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2 (/33—WH GMVS- H D P DSHDU RV SUIRFHWRV GD 6HFUAVIBUD FRP  DMQEXR HVSHADODRY SURFHWRV
LRWOHLRV GDV JHH-QADV $@P GMR D HTXISH GE VXSRUM QD HWAXWMUDE¥R GH QRWP DV GH
SURFHGIP HOWR TXH YMDP Q¥R W SDGURQL] DUDV DWGDGHY H HIAGDV P DV\EP E«P FRQMEXLFRP D
JHW¥R GH FRQKHAP HQWR GD 6HFUHVBUD DR P DQMURY LHIMARY EHP FRP R VHUYH SDUD IGHQWILFDEXR
GRV IHVSRQVE YH GH FDGD HVISD GR SLIRFHWR

2 P DSHDP HQR H D FUDE¥R GH QRWP DV « XP D GHP DQGD GH IQMHWH VP E«P GDV SWiSUDV
JHU-QADV TXH HYHQWD® HOW VRILHP  SHD DXV-QAD GHXP 10X R GH DWMGDGHV TXH GH LOH HQAHIDV
H UHVSRQEYHY < XWI) DGR R VRIVE DUH GH GHMJQ GH SLRAHWRV 4] DIL TXH XW} D R SDGWR %80 1
EXVIQHW SWRFHW P RGHOQRWMRQ 3DWD P DSHDU R SIRFHWR WR UHDQ DGDV WHXQL: HV FRP RV
JHWRUHV H P HP ELRV SDUAALSDQWY GDV HZSDV HQYROIGDV QR SIRAHWR  6¥R GHVHQKDGRY HVFRSRV H
IHVBV YDOGDS HY DOMDS HVH P HBRUDV QR GHVHOKR &RWXP DP VHUQHFHWEUDV GLYHU/DV LHXQL: HV
SUHVHQADLY SDUD TXH VH FRQFO(D XP GHVHOKR $SpV R P DSHDP HQR GR SLRAHWR « UHDQ DGR D
HDERWEXR GD 1 RWP D GH SUIRFHGIP HOR

(P DQRV DQMURUHV IRWDP  LGHQWIFDGRV RV SLRFHWRV TXH GHYHUDP H SRGHUDP VHUHP P DSHDGRV
HQRWP DAIDGRV (P IRLUHYIMVR H UHGH LQIGR DV SURUGDGHV SDUD VHUHP H HRXVBGDV FRQIRWP H
HVSHALLFDE¥R GR 6XEVHRUHVEUR GH -QILDHVAKWMUD 1 HWH DQR D HTXISH GD 6' 5 GHVHQKRX GRL
1O RIUDP DV SDUD D 1 RWP D GH * DUDQUDV 4 XIQTXHQDLY GH 2 EUDV TXH IRWDP  YDIGDGDV MQWR FRP DV
JHUQADV HQYROMGDV QDV SHWRDV GD ) HUODQGD %6XVDVR H GR 3DWIEN 5 LEHLR

7DP E«<P HVAX\WMUDP RV R FRUBR GD 1RWP D SDWD TXH IRWH SUHHQRKIGD FRP IDAQGDGH SHODV
JHUHQADV ' XUDQWA D IDVH GH SUHHQRKIP HQR GD 1RWPP DD 6' 5 UHDT RX GLYHU/DV LHYLV: HV W[ DL
DW DBDQEDUD YHUAR 1LQDO$VXD® HQM D 1 RUP D GH * DUDQUD 4 XIQTXHQDLY GH 2 ELDV HWE HVAUMD H

DIXDUGDQGR D JHU-QAD UHVSRQVEYHOHOWHIDU RV DQH RV SHUAQHQMV ¢ 1 RWP D SDUD SRWMURU
SXE@DEFR
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2 (WVWUWUR 6HVRUDO GH 3LRMMRV (63 « XP D HWXWXIWD HMWDWIIED QR =P EMR GD
6HRUHVUD GH ( WRIGR GD $ JUEXOXID $EDWMAP HOR $TXIEXOMXWD H3HVD 6($* YOQFX@GD
¢ 6XEVHRIHWUD GH ' HVHQYROIP HOMR 5XWDO 6XD AUDS¥R IRUMGHFH D JHWYR SYETD
JDUDQWOGR P DIRULQWAT LDE¥R HQWH SOOHDP HOR H HRXS¥R H P RQMRLDP HQWR GDV SROADV
GR VMMRUDJ UIRSHRXEUR FDSI DED

2 (63 WP RPR IIQDQGDGH DSRIDU D 6HFUHVIDUD GH (WDDGR GD (FRQRP ID H
SMOQHWMP HQVR 6(3 QR SIRFHWR GH SO@OQH?YP HQR HWWDWILFR GR * RYHUOR GR (VS UWR
6DQR FRRUGHOQDQGR R GIYDQWP HOMR H D FRQVRIGDEYR GH IQRWP DO HY MQWR ¢ HTXISH GD
6($*

6¥R DMEXI© HVGR (63 6( $*

— DSRIDUD 6HRHWUD GH (MWRGR GH (FRQRP ID H 3OQHDP HOWR 6(3 R SIRFHWR GH
SOQHDP HOR HWDWJIIFR GR * RYHUDR GR (WEGR GR (VSUWR 6DQWR FRRUGHQDQGR R
GIYDQWP HOR H D FRQVRIGDE¥R GHIQIRWP DS HV MR ¢ HTXISH

— GUXQGEUH FRP XQFDURV LHVXORGRV GR SOQHDP HOWR HMADWILFR GR ( WRGR GR (VS UWR
6DQR GHVDIIRV SWRIWDP DV SIRMMRV H P HViV GH HQWHID SDUD \RGRV RV Q YHV GD HT XISH
GRUU¥R

— EXVADUR DOQKDP HOR HOAH R SOOHDP HQR HVWDWJILFR H RV IQWAKP HQWRV GU DY GH
SOOHDP HOR HRWDP HOWR 33% /' 2 H/2$

9 DSRIDUR 30 2 (6 QR JHIHQADP HOR LOMOMYR GRV SWRIWDP DV H SLIRMMRV HMADW I LFRV
GR* RYHUQR ( WRGXDO J DIDQWOGR D XQIGDGH P HVRGRQJLFD GDV DS HV GH JHUIHOQADP HQWR GH
SRRV

9 DWHIXWDUD HHWIGDGH GR P RGH® GH * MR 5HDQ DU SRUP HR GR P RQMVRWDP HQWR
GR GHVHP SHOKR GD FDUMLLD GH SWRIWDP DV H SIRMVRY HVADWI IFRV GR pU¥R 9— FRRUGHQDU
R SIRFHWR GH SOQHWP HQR HVADWJI IFR VHVRUDO DOOKDGR ¢ HMADWJIID GR * RYHUOR H DRV
I XQGDP HQWRV GD SROAFD VHWRUDO

9— GHILQUD ADUMLD GH SLRMVRY VMVRUDOP RQVRIDUH DYDIDUWHX GHVHP SHOKR H

9— IRP HQWU DV D© HV H D FX@WD GH JHHOQADP HQWR GH SIRMWRV H GH SOQHDP HQWR
HVADWJ LFR QD 6 HRURVIIUD

3DEJWDIR YQFR 2 (VUWUR 6HVRUDO GH 3LRMMRV (63 GD 6($* IIFD YIQFXOGR ¢
BXEVHRUHVBUD GH'  HVHQYROIP HQWR 5XWDO

$WP R (VUMUR 6HRUDOGH 3LRMMRV (63 DWD FRPR XP QVFBR HWHQADO SDUD
IRUEGHHU D JRYHUWODQED DP SMU D HIA-QAD GD JHW¥R SYETD H DWHIXWDU TXH RV
SWRIWDP DV H SLRMMRV GD 6($* HWMDP DIQKDGRY ¢V P VBV HVMADWILFDV GR * RYHUOR GR
(WBGR VHP SIHHP  SURGGR GHVHQYROIP HOWR VXWMQWYHOGR FDP SR FDSI[ DED

0 DUFR/ HIDO

3257$5-$ Q 5 GH GHDIJRWR GH OMIXL R (VFUWUR 6HVRUDOGH 3URVVRY
(63 &OIXHDTXL

3257%$5-% Q 6 GH GHDIRWR GH " HMJQD RVP HP EWRV GR ( VWUMMUR 6HVRUDO
GH3WRMMRV (63 &OIrXHDTXL
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2 SURMBOWWR« XPDLQLFLDGRLYBHVVHFRQWH[WR 6(3$*

)-1'(6 HP SDUFHBRP GLYHUVRWVSHFLDORK/QWHRIFRQYLGDGD
RXW QRN ¥ RB\R(V W D 6 B L DFERRPR SDUIFRQWULERIFRQV W UXCEAR¥R
REMHWHPSRLYPWDUWRSY[DEDVURMHDWMWKD QEIRDO©-HYROWDGDYV
SDUDX SRV V DO OPRY RHIpFLRWDUD FRQVWUXKXHROHYDDE
HPHUFDGIRPRXW BPVVBEMPGH DJULIRRGWSIFKDXPD DJHQGD
SRWHQFLDOML]DHVFDODWHXYVY LQWHUQDBVR@®®IQ Q:GAR XSR
SURGXWRYV VHUYLORYV UHVSRQVEYHO

&RP IRFR HP SURPRYHD $ HTXLSGR(/33-HVWEWLYDPHQWH

LQWHUQDFLRQB®QYPWDARWRX SVHQYROQYEEIRFHEMRODQHMDPHQW
SURMHWRBRIQWHQGHTXH D GHWWRGDWLVV - DO «PHGHQWLILFDL
LQWHUQDFLRQPRUPSXKOVLRGID VHOHFLRQWDUWXXW VH
RFUHVFLPHOR@IPIFRRFPOVY HQTXDGUHP QR SHUILO GH DJUL
WDPE«WQULTXRAARRVVLVWHPDS LQLFLDWKYBDDSUR[LP DU
LOQORYDSYRPRYHQGRODERUD SR UHWIDUWM®L FLDMVHYWYDW «JLDY
JOREDOH HVWLPXODQBR GHOQRYDPXHRVW¥RQGRDOL]DGDYV
GHVHQYROYLPHQWR GH VRO X&R W\ D &R IuRRRHVWUHDWD U

UHODRRMRHFRVVLVAWH@®RYDO¥R

H VWDUWXSVY GR DJURQHJuUFLR F
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1D6($*RWHVSRQVEMERDVWHFLFRHQWRYI RUPDRY¥®HTXLER
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(OL]DHIRR VWD X L8 H UR Q WG DS R IVWRD QHWPRI H X Q LGHB/ODQHMDPHQW
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$ HDERWER GD &DUM &RQVXOD GR 3WRIWDP D GH
' HVHQYROIP HOR 5XWDOBXWMQEYHOGR (WEGR GR
(VSUMR 6DQR  &DP SR GR $P DQKY WYH IQHR HP

FRP R REMMYR GH YIDELQ} DUD VXEP MR GD
SIRSRWD GH IIQDQADP HOR MQR DR YDQFR

0 XQEDO 2 3WRIWP D WP FRP R REMMYR JHIDO

I RUAGHUD UHM@-QAD FIP £WAD H DP SIDUR DAHWR
D P HIFDGRV SDWD RV DIUEXORWHV FOSI DEDV FRP
HVSHADO DWQGR ¢ DIUEXAXWD  |DP 1IDU

SWRP RYHQGR R GHVHQYROIP HQR UKLDOVX\AWMQEYHO

QR (WRGR

$ &DUD &RQVXED FRQMM QD GHVRUGKR WFQIFD
IOMMARQDO H HMDWIIFD GR  3WRIWP D
FROMP SOQGR  VHXV REMMYRV  FRP SRQHOWMV
DUDQRV GH [PSOPHOWSR H  UHVXGEGRV
HVSHIDGRY FRQIRWP H RV LHTXMVRYV HWREHBRGRV
SDWD D FDSWBE¥R GH UHRXURV GH [LQDQADP HOWR
HWWOR  3DD WD  UHHVWKWWDER  H
UDSUIHHQWGKR D HTXISH WFQFD UHDQRX XP D
DQE@MH GHVDBDGD GRV |HHGEDAN WHRHEIGRV QDV
HESDV DOMURHV  IGHOWIFDQGR SRQRV  GH
DSUP RUDP HOR H RSRUXQGDGHY ~ CH
IRUBGHP HQR GD SLRSRWD

&RP EDWH QHWD DQE@H IRL UDJDGR XP
PDSHDP HQR \MWP £EWRR GR  SRWQADO GH
P HERRUDV VHIXIGR GD UHDQ DE¥R GH WHXQL: HV GH
SOQHDP HQR HWMDWJIIFR  QDV TXDV IRWDP
GHIQGDV DV IUHOMV SURUMEUDV GH DWDS¥R GH
P RGR D SRWQRD® DUD DGHU-QAD GR 3LRIWDP D ¢V
GILHW] HV GR %DQFR 0 XQGIDOH ¢V SURUGDGHV GR
* RYHUOR GR (WEGR 2 WDEDBR |RL FRQGX] IGR GH
IRPD FROERIDAYD FRP IQMIWDEYR HOAH DV
HTXISHV HQYROIGDV H WRADV FRQAXDV GH
FROMEXIS HV WFQIFDV DWHIXUWDQGR D FROMMAIQAD
H D TXDAEDGH GR P DWALDA LQDO

5HODWpULR GH *HVWY

$ &DUD &RQUXOD GR 3WRIWDPD &DP SR GR
$P DOK¥ IRL VXEP HWGD QRYDP HOM QR IQFR GR
VHIXQGR VHP HVAH GH HDSWIRYDGD @D |
SHXQ¥R GD &RP MHR GH )IQDQADP HQRV
([WMWDRV &RIH UDOQDGD HP  GH \HWP ERR
GH &RP HWD DSWRYDE¥R R 3WRIWDP D
LQJUHWRX RILFID® HOWA QD | DVH GH SUHSDUDEXR GR
ILODQADP HQR H WLOR HESD HP TXH R SLRWMWR
SDWD D \HU GHBBDGR H HWAKWIDGR SH®R
* RYHUQR GR (WEGR FRP DSRIR WFQIFR GR YDQFR
0 XQGEDO SRU PHR GH WHXQ:HV SHUuGIFDV
YROEGDV ¢ DGHTXDE¥R GR GHVHQKR GR SURMMR DRV

FUWURYV WFQFRV  IOWMMARQDY  [LQDQFHLRV
DP EIHQWAY VRADY H IIGXAEURV H LIIGRV

2 3WRJWDP D &DP SR GR $P DQKY¥ HWE RUDQ] DGR
HP TXDAR FRP SRQHOWMV HADWILFRV D VHUHP
H HFXVBGRV DR ®QIR GH DSUR] IP DGDP HOM VHY
DQRVGH P SGP HQEIEKR

&RP SROHQM  -QRYDE¥R $GRE¥R 7HFQRQUIIED H

1 HIUARV 5 XD 6XVMQEYHY

&RP SROHOM $FHWR 5XWDO 3LRGXWR H
5 HVIHOM

&RP SROHOM 0 HBRUD GD* HWWR $P EIHQWCH
3DMVDIHQV 5 HMAHQMY

&RP SROHOWM *HA¥R GR 3WRWWR H
) RUBBHAP HOWR -QAMIXARQDO

$ DSWRYDE¥R GD &DUD &RQUXOD UHSUHVHOW XP
P DURR LHBIYDQWM QD DIHQGD GH GHVHQYROIP HOR
UKUDOVXVMQUEYHOGR (VS UMR 6DQWR FRQVRAGDQGR
R SIRBJRQVWP R GD 6($* QD IRWP XMEXR GH
SROMDV SYEGDV HMXWIDOMY DIKDGDV ¢
IORYDE¥R ¢ \XWWMQUWEIOEDGH DP EIHQEO H ¢
LOFOXVR SURGXWYD QR P HR XWDO
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2 SHODWGEHIR/ WBR6 HFUBMAIH (v yp« XPDIHUUDPHIXWBDPHQW
(VWD G $JULFXOWERADWHFLPHSDNIRS UHV WO BFRRQ VYR FLHGD GH
$TXLFXOWXBDVFD6($* « XP UHODWPRMUUIJ¥RBH FRQWURO
GRFXPHQWR UDWKNHBERY:QeH CHPRQVWUDRRER RV UHFXUVR'

1
IRUPDGHWDOKID GOLVWHP£WyYF R - OLARUDBSOLFDIGRXD LYY
LPSDFWRMUDGRYD DJULFXOW X

LQIRUPDYREMDND © - HYURJUDP Dyt » | Fx oS\ WMIFEDDEDVWHFLORQW
SURM HKV B MV X O WIDISIRYL ] BEHRD (v WD G R

6HFUHWDRQBQJ®RHXP SHU RGR
JHUDOPHQWH DQXDO

2EMHWLYRYV

BUHVWDGAHR FRQWDY UHODWRUDRVSDU-)®RRLVDD OHFRRQILDQOL
GHPRQVWRIBRRVUHFXUBRNEOLFRWRFLHGDRHY LGHQFILDSIDFWR
IRUDPWLOL |DBCIRVLWLROHERGD G¥BYWO - HWP EUHDPRPR/HIXUDQOL
H pUJ¥RBH FRQWUBYBIOLDVIVHFOLPHQ WHDWD © ¥R HP SUHJR
HILFL-QHF LD HILFEFGDVSRO WLPDMVHQWDELOLGDGH DPELHQ\
S“EOLFDV

2 5GHODWGMHHR/ WY¥RDO «8 HXP
SODQHMDPHQWWBRD W 6HWBEWRPRGRFXPHQWRFQLAROH« XPD
EDVEDUDQEOEVHWH EDDQHMD PHHQW B P HZHNIDV WHRW U D WKXHF D
IXWXURLGHQWLILFB@RGERILRN FRQHPW(@$*¢ VRFLHGDGMHHWDYV
RSRUWXQ S®MEHYKRDIHV WHR GH XP IXWXURDLVSURGXWH YR

DWHQGLPHQWR ¢V GHPDQGDW & RWHIOMRAY H O

)ROM 6' 5
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3RUWDUBBH GH)IJRVBHR D -QWHU®RIRUHWDPWRERU G L @IRG D
8QLGDGHFXWBHDRQW URWHUQRHFUHWESBILR WD GFD $JULFXOW XL
8(&-QRePELWRSHFUHWMHMWDGREDVWHFLPHDQXLRKXOWXBBVFD
$JULFXONEDWIV HF L B RMRK O XARPSRVWD SHORV VHIXLQWHV V
3HVFD 6($* (P D 3BRUWDULD
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5HODWHPULR GH *HVW¥

6($* $/8$1 %S &$7(*25-$$12 1" &( ' ( 75$163$5@ &$
$7-98' 2 32" (5(; (&87-92 (67%' 8%/ (O

$ 6HALAEUD GD $JUEXAMXWD $EDWHP HOWR
$TXIEXAXWD H 3HVAD GR (\VSTMR 6DQR 6( $*
DBDQERX XP P DURR KIMMUER HP DR VHU
FOWLIFDGD QD &DMIRUD $ GR "QGFH GH
7WDQSDU-QAD $WD GR 3RGHU ([ HEXWR
(WBGXDO 73((6 FRP GH SROWDE¥R 2
UHVX@EGR SRVARQD D 6HRUHVBUD HQAH RV
HUY¥RV P DV WDQVSDUIHOMV GR * RYHDR GR
(WOGR  HYIGHOADQGR R FRP SWRP AR
IOMMXARQDOFRP D WDQVSDU-QAD SYE@D R
DFHWR ¢ IQRWP DR H R IRUBGAP HOR GR
FRQARG®I VRADO

2 DYDQER « DIQGD P DIV MJQUIFDAYR TXDQGR
FRP SDUDGR DR GHVHP SHQKR GH DQR HP
TXH D 6($* REWYH GH SRQMDErR
HQTXDGWDQGR VH QD &DWURUD & (P DSHQDV
XP AF® GH DYDIDS¥R D 6HFUAMIUD UHIMARX
XP \DOR H SUWMYR GH  SRQRV SHUFHQW{DLY
HOMOGR XP HMRWER FRRUWGHQDGR GH
DGHTXDS¥R ¢V QRUP DV GUDY DSUP RWDP HOR
GRV IO[RV IQMORV H TXDOLDSR GV
IQIRWP DS HV GIVSRQIELD) DGDV ¢ VRAHGDGH

2 73((6 « FRRUGHQDGR SHD 6HAHMBUD GH
(WEGR GH &RQWR®! H 7LDQVSDU-QAD 6( &2 17
H DWDID R FXPSUPHQR GH FUWURV
WHDARQDGRV ¢ /HL GH $FHWR ¢ -QIRWP D&¥R
/$— 3ROMD GH ' DGRV S$EHURV $JHQGD
3YEQD GH $XVRUGDGHV / HL* HDOGH 3LRWEXR
GH' DGRV /*3'  &DUM GH6BHUMERV DR 8 VXEUR
D@P GH FUWURV HVSHFTIFRV SRUEUHD WP £WED

QR FD\R GD 6($* D PDW] GH OHR
$P ELHOM

$ PHRGRARID FRQMCGHD DVSHARV FRP R
GVSRQEIMGDGH SDGARQ] D&YR  DYDAGDGH H
V«UH KMMUFD GOV IQRWP DS HY SXETDGDV

QRVVVRV IOWMMHARQDLY

2 GHVHP SHQKR GD 6($* HP GHP RQMD
D FRQVRAGDEER GH XP D FX®XUD RUW DQ} DARQDO
RUHQEGD SHD WDQVSDU-QAD DWD SHD
SDGRQIDE¥R GV IQRPDOHY H SHD
PHBRUD FRQAXD GRV FDQDIV  GH
FRP XQIFDE¥R FRP R AGDG¥R $ FRQTXIMB GD
&DMIRUD $ UHDILLP D R SDSHOHVADWJIFR GD
6HFUAVIUD QD SWRP RE¥R GD ERD JRYHLQDQED
SYETD H QR IRUBGHP HQR GD FRQIIDQED GD
VRAHGDGH QDVDS HVGR* RYHWOR GR ( WEGR
(WH UHVXGRGR UHSUHVHO® Q¥R DSHQDV XP
UHFRQKHAP HOR  LOWIMARQDO P DV VP E«P
XP HWPX® SDID D PDQXWMQE¥R H R
DSUP RDP HQR GV SUWDV  GH
WDQVSDU-QAD  DIQKDGDV DRV SUQFSIRV GD
GUDIGDGH SXETHGDGH H HIA-QAD TXH
UHIHP DDGP LQMADEXR SYETD
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8 QIGDGH ( [ HEXVRWD GH &RQARGI-QMOR

&RRUGHQDGRU -DIORQ $ W HQAMOR GH %RQL
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$ 8*— « D XQGDGH UHVSRQEYHO SHD
FRRUGHQDS¥R GD HWKWILDEXR  H HEXGXR H
PROMUIDP HOR GR 3WRILPD  GH
OQMIUGDGH SHD RUHQEER H SHR

VWHODP HOR GRV DIHOMV SYETHRV VREWH
WP DV GD I[OMIUGDGH H SHD SLRP R&¥R GH

RXWDV DS HV IHDARQDGDV ¢ 1P SGP HQEEXR
GR 3WRILPD $ FUDE&¥R GD 8QGDGH GH
* HMAMR GD -QMJUGDGH 8* — FRQUMM QD
SUP HLD HESD GH LOWIMIS¥R GR SLRILDP D
GH IQMIUGDGH VXD SUQASDCDWEXICYR VHE
D FRRUGHQDEKR GD [P SOQWIEYR H HAXEXR
P RQMRLDP HQWR H LHYLWKR

6¥R FDLDPMUVEDV GD 8 * —

$XVRQRP ID

5HRXURV P DMUDLY H KXP DQRV QHFHWEURV
DR GHVHP SHQKR GH VXDV FRP SHWQARDV H
$AHWR ¢V GHP DIV XQIGDGHV H DR P DIV DOR
QYHCKIHEUNXIER GR ¥R RX HOWGDGH
$VFRP SHWQRADVGD 8 * ~WR

— &RRUEHQDER GD HAKWXIDEXR H HREXEFR
H PRQWUPHMR GR 3WRILPD GH
-QMIUGDGH

— 2 UHQWIEXR HWHQDP HQR GRV VHUMGRUHV
FRP WHDSYR DRV WP DV DWOHOMV DR
3WRIWDP D GH-QMIUGDGH H

— 3LRP RE&R GH RXWDV DS HV IHDARQDGDV
¢ IPSGPHQEER GR 3WRILPD GH
QMIUGDGH HP FROMQR FRP DV GHP DIV

XQIGDGHV GR HLI¥R RX HOWGDGH

$ DWDSFR QR oP ELMR GD 8* — QYR HOHD
TXDOXHUUHP XQHDE¥R SDUD VHXV P HP ELRV
H RV WDEDBRV QHD GHVHQYROIGRV WR
FROMGHDGRV SUIHWDEFR GH  LHBIYDOM
VHCR SYETR

$ GHAMBUD GH (WEGR GD $JUFXQOMWD
$EDWMAP HOR $TXIEXGXWD H 3HVAD 6( $*
UHRQKHH D WHBYeQAD GD LOWUIUGDGH H
DD HP FRQIRWP IGDGH FRP D / HL ( \WBGXDO
Q GH CHPDR GH TXH
IOMIMIX R 3WRIWDP D GH -QMIUGDGH GD
$GP LQMADEYR 3YETFD GR (VS UMR 6DQR

5HODWHPULR GH *HVW¥

$ QRWP DWD HWREHBFH TXH WRGRV RV
HU¥RV H HMGDGHY HWMGXDY  GHYHP
[P SOQEU SWRRIWLPDV CH 1OMIUGDGH
WHRWEDQGR R FRP SIRP MR GR JRYHUR FRP
D «\WHD H D WDQVSDU-QAD
2 3WRIWDP D GH-QMIUGDGH « XP FROMQWR
HWMWXWIDGR GH P HAGDV  IQWMKHRQDLY
DSTDQGR HHWYDP HOM FUGJRV SROMNDV
LOWMKS HV QRWP DWYDV H GLHW] HV YRORGDV
SDUWD D SIHYHQE¥R D G-MWFS¥R D SXQE&¥RHD
WHP HGD&¥R GH SRWYHY SUEWDV GH
FRUXSGR IWDXGHV IUHIXOQUGDGHY DRV
AWV EHP FRP R GHWIRV «WHRV H GH
FRQGXWD
$ 3RHD GH -QMIUGDGH YWD DIQGD GDU
GH FRQIRWP IGDGH HP HVSHADODV TXH \H
WHHHP ¢ DMRUXSGR H GHYH
FROMP SOU R HWEEHBHAP HOR GH XP D
8 QGDGH GH * HW¥R GH -QMIUGDGH 8* —
EHP FRP R D HDERWSYR D HHRXG¥R H R
P RQWRWDP HQR GR 3MQR GH-QWMIUGDGH

o ( TXLSH

$V DWIGDGHV GH FRP SHWQRD GD 8 ( &—6( $*
WR HHHAG SRU XPD &RPIMAR
3HP DQHOM  GH  &ROARGI QMR
GIUHVIZP HOW VXERUGIQDGD DR 6HFUHVEUR GH
(WEGR GD $JUFXGXD $EDWMAP HOR
$TXIEXGMWD H 3HWD FRP SRWD SHRV
VHI XLOWV VHUYIGRUHV

e -DIORQSUIHMOR GHYRQL &RRUGHQDGRU
e &DIRMD) WHIRQDWL=DP SIRIQR
o &«(IR/RXEDAN5RKU

" HWH* Rl 6DQRV

3DWINS5IRVGH6RX] D

9IQIAXV 6RDUIHV GD &RWD

© HEQIRQS$OIP GD&XQKD
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$ 6HFUHVUD GD $JUFXOXD $EDWMAP HOR ' HAD IRPPD R GRFXP HOR DD FRP R XP
$TXIEXGMW H 3HVD GR (VS MR 6DQR  6($* IOMXP HQR GH JRYHODQED  RUHQWQGR
GYXORX HP P DR 3@QR GH -QWUJUGDGH VHUMGRIHV H JHVRUHV TXDQR DRV SDGU HV GH
TXH ¥ HWE GMSRQYHOSDD FRQUXGD QR MW IQMIUGDGH HVSHWDGRY H ¢V P HGIGDV SDWD
LOVYXARQDOGD SDWD DWHIXWDUR FXP SUP HOWR GHWHV SUQFSIRV

2 GRFXP HQR « SDUM GDV H LJ-QADV GD /H.  $ YHUAR DDT} DGD GR 3MQR GH -QWAJUGDGH GD
(WBGXDOQ) GH GHPDRGH TXH  6($* M SRGHVHUDRHWDGD QR P HQX SUQASDO

IOMIXL R 3WRILDPD GH -QMIUGDGH QD GR MW RIHDO GD B6HAABUD QR @N
DGP IQMADE¥R SYEGD GUHW H IQGLH® GR  WHJ HVJRY EUSOQR GH IQWIUGDGH
(WBGR FRP H PHE¥R GDV HP SUAVDV SYEQFDV H
VRAHGDGHV GH HFRQRP D P M@ $ LQIADAYD WP
FRP R REMMYR SUQASDO SWRP RYHU SEWDV
DGP IQMADWYDV P DIV WDQVSDUHQOMV  «WFDV H
UHVSRQEYHY
2 3WRIWP D GH -QMIUGDGH H/QH XP

FROMQR GH GHMHV PHDQWRV H
SURFHGIP HQRV IQMOQRV TXH YMDP  SUHYHQU
GAWMABU H FRULUIW HYHQXDY SWEWDV GH
FRUXSG¥R [UDXGHV VXERLORV H RXWDV FRQGX\VEV
LOGHYIGDV QR oP EMR GD JHVMR SYETD

2 SOQR « HDERWGR FRP EDVHHP  HVADWJ LDV
SUHVIDP HOM GHIQGDV FRP SWIRV H Do HV
FROAUMVV  DSWRYDGDV  SHD JHWR GD
6HPUHVBUD

6($* 5(&(% 752)<8 (0 5(&21+(&0 (172 $2 (0 3(1+2
1$ (/392 58%0.2 ' 263/$126" (L7(*5=$' (

$ 6($* IRLXP D GDV IQMIMI© HV KRP HQDIHDGDV ' XWDQM D VROIQIGDGH D 6($* WHAHEHX R

GXDOM R HYHOR -QMIUGDGH HP S$WMGH  WRI«X SURGX] IGR SHD DUMAD FDSI[ DED 9LYIDQ

FROWXIQGR EDVHV Vu@GDV SDD R (VSTMR 6DQR  &KIDED. FRP R UIHFRQKHAP HQWR DR HP SHOKR

TXH TXHHP RV UHDO DGR QHWD VHIXQGDIHLD  GH VXD HTXISH QD HDERWEXR GR 3MQR GH
QR 3DBAR $QKIHW HP 9MUD $  -OMIUGDGH $RWRGR  pU¥RV H HOWGDGHY

FHUP QD SWPRYIGD SHD 6HFAUHBUD GH  IRWDP KRP HQDJHDGRV

&ROWRG! H 7WDQVSDU-QAD 6HFRQW P DUFRX D

FROTXIMD IQ«GMD GR (VSR 6DQR FRPR R

SUP HIR HWEGR GR %.DMOD DBDQEDU GH
HU¥RV H HOMWGDGHY FRP 3@QRV GH -QWAJUGDGH
SXE@DGRV

2 HOFRQAR WHXQIX P DIV GH SDUARLSDQMV
HOWH VHGRUHV  UHSUHVHQUBOWY GH LIQVMIS HV
SYEQTDV H DXVRUGDGHV HP XP P RP HQR GH
YDBRU] DE¥R GD «WD GD LQMIUGDGH H GD ERD
JRYHLODQE QR VHMRUSYEQR FDSI[ DED
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' DGRV HHWXGRVVREWHR
DJURQHIUFLR FDSL DED

5HVSRQVEYHO' DQHURP 2 ] HDV9DQGHP DV Y%DUERVD 910DIH

R




(WXGRV VREWH R $ JURQHIpFLR &DSL| DED

1R GHFRUGHU D*HUFQDOSH 6XD DWXDOMR. IXQGDPHQS\DUD
'DGRW $QE£O0OLWHV GHVHPSHQKERXSXO V LRIQIAR Q H JRB § R[ DEU

XP SDSH®WUDWHNY¥RQE HRW URH L B HD Q £ O LG/HPW U F DIBRPE D V H
GD6HFUHWODISDULFXOVWKDD HP GDGRSRVLFLR QD QBIRFRPR
SWXDFRRRPQYF@GHRQWHOLJ-QFIMR GH UHIHU-QFLD QR VHWR
D*'1 IRUQHEGXRUPDRRIQVLENHLYV

UHOHY DDXWH\E VL G LG HBIPVGHRV

VHFUHWSAXIER/ H F U HWHE WGLHRPD L V

JHU-QFLDVSULQFLSDOPHQWH

6XEVHFUHWDULD GH '"HVHQYROYLPHQWR 5XUDO

*HU-QFLHDD GRM$QELEOLRBOLYHLQGLVSHQVEYHOD MRUQDOLVWD
**1 PDQWHHDW XD OMHRX SD@R SHVTXLVDGRUSHVE O HPRIHUDO
VLWBHDRIHUHFK@GRD VIDIPD $WUDGHWWODWD | PUPBUHQVD
GHLQIRUPDGCHHDMQEOLVREUR WHMFHVRERWIQRPRQIRUPD®: -HV
DJURQHJpFLVRIS RUW®BLO/SRQLEGEYD O L GROVEIHP L ] IRQGHRP SRD V
UHODWPUIGRMVDOKDGRUW«ULBVXLSHVHIRUOMAUGRDQVSDU-QFL
SURGX]IHGRgWEHNE DG RWLOL]DIGPWWLWXFLR@BBVVH HP
VHUYLQGR FRPR XPD IHUUDPKWWS®YV VHDJ HV JRY EU SXEOL
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° ODW«UIGIDEHD J P D*'1 FRODERURXHW D HHPQ WGEID V
PDW«UERPEOLFRQREVOWEHE6HDIUHSUHVHQWD QEWRAWHY - VH
HQFHWDMRRPSDUWLFIHDORBW «ULMDAMPR QWU L HYULGMRD FLD
LPSRUWa@®@BP1LD QDGLVVHPLQ®KELAR RUPD®-WHW UIDADAIQ D
FRPXQLFD©¥R HIHWLYD FRP D VRFLHGDGH
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'HPDQGOBWLPSUHQ¥ D1 DWHQGBXR[LPDGDPHWEBLFLWD®-H
GHQIRUPDGIHRSUHPDMWHRBBP «GLOH GHPDQW®PBIQVDLV
(VWAHX S R W\ AOKILRU Q H F L PGIHB\W B W X D O LHD®REQ IWHRQLFDV
IRUWD OHFHRIBIRED6HDBRPRIRQWRQILSVAHIQ®HLQIRUPD®© -HV
VREUH R DJURQHJuUFLR FDSL[DED

SHODWPGHRH[SRUWD® $HV*'1T GHVHQYR®YHMXVSRQLELOL]JI
WULPHVWUROHRB Q VEHH [RR UW DERHM R Q H JG RIVE ~U 6 V@RW R
$WGH]HPEGR IRUDSBXEOLFW&ENMGLO RVHUHFHQGRJIKWV
YDOLRYRWBP S UHVEWQR\H VW LIS RRUHVK O D GRIISR/O ~W (¥ IV W
UHODWXPDRHUUDPHYWD DWXM KL QDFVRPDGHES HFLVHBD
LGHQWLILFBEB¥RRSRUWXQLGBGHWHUFDGR$FHVVHHP
KWWSV _ VHDJ HV JRY EU H[SRUWDFRHV GR DJURQHJRFLR

3E£JIQD



6HDXRDP GLOBVDQEOLWNRDW«UESDRGX]LSHDOMD1 JDQKDUDP
GHVWDJDRHG LR AHIQ® FL RYIHU - QFROW L BLIHE R W UB YDIRY WY R
UHSRUWDUBDQ@WDYGXNEOLFDERPIW\RUQHDUMY LVIMDMEHGLYHUVRYV
FOLSSHRYVYWHWSHFLDO[YWHRFVRQKHFLPHIRWRP SRUW=QFLD
GD*'1 FRPRRQWSHLPL£WBHLRDQIRUPD®- HYLGHQHXSD SHD
SURPR©¥R GR DJURQHJpuFLR FDSL[DED

RIJUDPDIHLFX OMSKRKIEH VWU X W GUHIRYARU Q BIQR® K D G BWR
WRU

JUubD
\%
D

BEFXE£UWWHDHLWSRL&DHVWUXW>XAHIR ¥R U Q IHQERV
GR VHWRU
J$SRLERDY SUHV H QWM H\F L GIVW D E H O H FELHP QWD R

3U
VH
3UR
GDGR
3HGH H
PDFUR H PLFUR LQGLFDGRUHYV UHYLV¥R H HVYWUXWXUDO®Y
3URJUDPD GD DJULFXOWSIRD RDPR®D IADGRY GR VHWRU

$YDOLDORRIVHPSHQ&R3-%R$JURQHIEDBL[D BDRMBWR
SHVTXERQW UDVRIEER-D O 6($* )$3(6r&LFORL29$*52
FRRUGHGDBGRIUH GWMEDGRWQEOLVAVHOWMRPGHURRYFLDGR
HP RXWXE®R R SURWMRSURS-FRPSUHHQGHXDQWLELOLFDU
FRQW UL BXLRE¥RP GRDJUR QH JSIB URH FR QR PIVIW D ®RBIOU RGR
GH D IRUQHFHRBIRY LVY¥RHW D O IGIDGD UMBLLIFO GrR
DJURQHJUFLR QR 3-% HVWDGXDO DQXDO

&DPSDQ&DURG (&20 (6$SRLSFDUDHVHQYR O YARHRGWHRALRG R V
SDUD SURGX©¥R GH 97 VREUH R DJURQHJUFLR FDSL[DED }

3E£JIQD



°)UXL$/\NWUDF6/¥RR[QXOR R(VS UB/RVBRUW L FAIFHOL RY L WM

QHIJPFLIRDEP«ULFDWLRRPRH[SRVLWRU SDUWLMRAWRXDPBOQWH
DUWLFXPORRR¥RHWRGHSM PQWD GR UHQDIAPDP ¥RHFDFDX VHYV
VHIPHQWRWDUPPDFRPLWGANDHPSUHWDSRUWD GRHUMNDWD GE H

Pt  RSURMHYDGBRUWD @OHPBHPUHERBYURGX®RVS UBWRWR

P HUFDIGCRW H U Q DR IHRUHFOHYGR ®RUDH X Q LHBVYWLFXGREO®HHM-LDLYV
SDLQ&«IOWWLWXFRRIQDIRWPD G-HHW D O CREDBHFD GHISMANRG XWLYDV
GHIXVWDB@®SR RGXWRYDWUBRWH Q FFLRCPLSW D G RAWGHHWQ W LYGLDUXHD O
GHVWDFDOBBFDHVS UBMWRMHROVHPSUHW]SRVLWRUOXPLQBO©¥R
DPELHQWDO¥R GH DOWR SDGU¥R SDUD YDORUL]DU RV SURG)>

o 7HFQRDJUR D*'1 SDUWLSIRRKLBDSDOHVWGBRVXHRQHFWDP
PHUFDGREWHOLM GFSRUWDGRIVIUEDSL[DEBPLQLVW SRGED
'DQLHONDRPGHUPBYVHCGWBGRNSQEOLAMMD2 FR QW HFRG/RV U R X
FRPRODQEOBGWGDGRWRGRULHQGHFU V HWW U D W KD FESE LIDW
RSRUWXQ IERPGIH¥ERBYRX W REBIYL[D EHYS HF LD OPRPGIW AD GR
LQWHUQDFLRQDO
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°6LPSpV—L(RFDSSHHl)I/TXL$/*D1 FRODERBRX | 6LPSUVIQFDSHUYTXLVD
H|6HPLQEUHRLFLREOMRWOIR-QFDHIHUHOMGL ROWD QGHUPDYV
DWXRRPRUJDQL]|BGERWI DEDWKRYLFR FLMQ®QW DPRRPA\HY LG
ODUWLBDIDHEQHBH$OPHLERERRUD O @&DWH R&VD6 L O YEOR P
FRQWULEXPO@HWX PFRO\H Q W RHFRI\QRXR P L Q BRU L D G¥RP O L YT
VLPER @D]YDD Q®R/ HWHRUH IR DEPSRUW GRFR Q K H F L P QR'QR B B D
RDJURQHJ$POLAS LV VIR6 D JFR Q WRRKPXP WUDEDMGFRQLFRYV FLHQ
DSUHVHQWDGR QR HYHQWR 'LVSRQ YHO HP
KWWSV ELEOLRWHED LQFDSHU HV JRY EU GLIJLWDO ELWV
—QEDSHU SGI

o &RPLVEH(QIUHQWDPEQWRQVHTX-QFRIXNWPHQVGVDULIGM
~PSRUWDIRAFR QW HIBPARD UIQRVYWH DPHW*FD OPKYVVHQFDRDD
VXEVLGQDRUPDS®RBHLBHGLDJQUVMHVRXGREDNH[SRUWD® - H
GRDJURQH JERIVF U&RWRUPY VWD BRYGRDUWLFIHSRX HUVD\
UHXQLQHRVPELWR&RPLWREUHPSDFWRYDULERYRYHQRBRYSS$
UHJLVW U DGR UD ORDDBM QFDPLQKDPAR®\RROLERBDGTE LR\
W«FQLFRV SDUD D©-HV IXWXUDV GR *RYHUQR GR (VWDGR

o 3URJUDBRDPSFRGR$PDQKY *'1 DSRLRRPLQIRUPD®HNQLFDYV
HODER UBES BRIMRQ V XTOWWX OP L QRXS UR Y D3cR8 R R J U RMIP SA&R
$PDQK¥XEPHWLRVFD QPRQGLHPWXDOPRGWRIUHRDFRQWQD VH
IDVH LQLFLDO GH HVWUXWXUD®¥R
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o 3MOR GH &WGIVR 5 XIDCSDWD R (VS UVIR 6DQVR

2V SIRGXVRLHV XD GR (VSTMR 6DQR WP ¢
GMVSRMG¥R R P DRU SDFRWM GH UHFXURV SDLD
ILODQADP HQR M RIHWEGR QD KMMUD FDSI| DED
2 JRYHUQDGRUS HQDVR &DVDJDQGH MQERX QHWED
QRGD  GHDIRWR R 3MQR GH &WKGMR 5XWDO

SDID R (VSUMR 6DQR ' XWDOM D
FHUP QD IRWP DSUHVHQWGRY RV UHVXGEGRY
GR AF®R DOWMURU TXH UHIMARX
FUHVAP HOR UHARUGH GH QD DSTFDE¥R GH
FUGIMR UXUDO VDOIQGR GH 5 EI®- HV SDD
5 EI® HV $ H SHAVBMWYD GR * RYHOR «
P DQMU D WDWMIUD GH H SDQWR HP
VXSHIDQGR P DIV XP D YH D P «GID QDARQDOTXH
FDIX QRYMIP RDQR

( QWH DV QRYIGDGHV GHWM DQR HVE R 3LRILDP D
GH ) LQDQADP HQR GH 3HTXHQDV YDUDIHQV FRP
DSRUM GH 5 Pl H/ SDD REWDV GH
SHTXHQDV EDUDIHQV FRP MRV DADAYRV GH
DR DQR SDUD D DIUFX®XUD |DP LGDU 2 %DQFR GH
' HVHQYROIP HOR GR (VSTMR 6DQR  %DQGHV
DWQRX R SUP HLR FRQADR GD @KD GXUDQM R
HYHOR

0 RGDAGDGHV GH &W<GVR 5 XLDO

EXWMR &REWH DV GVSHVDV GR SOQMR DW D

FREHW 3RGH WU XWODGR GHVGH R
EHQHIADP HOR GD SWRGX&¥R DW R
DUP D} HQDP HOWR

-OYHWMP HOR 3RGH VHU XWI DGR HP LHRWP DV

FROWKXS HV REWDV GH WID¥R RX DW QD
FRP SWD GH HTXISDP HQWRV SDWD D SIRSUHGDGH
WXUDO

OOCXMWWDOQDX¥R  3DWD D 1IQDAEDGH  GH
LOGXMMDA DE¥R GRV SLIRGXWRY DI UFRROQV

&RP HHADQ D&R 9IDEIQID DV GHVSHVDV FRP D
YHQGD GRV SLIRGXWRV

( YRXCG¥R GDVDS@FDS HV GH FU«GLVR LXLDO

2 (VSR 6DQWR P DIV TXH WISTFRX DV DSTFDS HV
GH FUGIMR UXWDOQR FRP SDUDWYR GRV DQRV \DIWD

H WDQGR GH5  EI®- HV SDD
5 EI®- HV XP FUHVAP HQWR GH

5 HFXURV VRRVIDLY DS@FDGRY SRUVDI LD
EI®- HV

EI®B- HV

EI®&- HV

EIB- HV

EI®B- HV

EI®- HV

El®- HV

o1 o1 o1 o1 01 01 O

$1f/-6('2 702 $12 6$)5$

WUPMO 2 ABDMO AHVAX R YDBRU GV
DS@DG HY GH AkGWR IKWDOQR FRP SDUDWYR GRV

DRV VDIWD RP VDIQGR GH 5
EI®- HVSDWD5 El®- HV

(VSR _6DOR 2 (VSR 6DOR WIYH XP
FUHVAP HQWR DIQGD P DIRUTXH R %4 DMOVDIQGR GH
5 EI®- HVSDWD5 EI®- HV

1R YW R DOR VOIWD IRWDP DSTDGCRV
5 El®- HV GH ALGWR IXLDOQR U DMOH R
(VSUWR 6DQR SDUAHASRX FRP 5

EI®- HV
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(P UHVXPROWXDGYRHU-QISHDGRM$QELOLWPY IRPDUFDSMU
FRQWULEXL®QH VL FDX\HI ¥DWO D SR VL @GAR HDBRPRIHIHU-QRLD
DJURQHJBFLR Q¥RDSHQDRUQHMKSRUWHRUPDFHRYBQEDDO
WRPDGMYHFLWY¥RVUDWRDMYDPEOPSOIDRXVLELGHEGBGHELOLGDC
GDVHFUH\WB UDMWRIFLHGIDPAGLOXFDSDFLGHEHD Q V| RADRDRN

HP LQVLJKWWOLRGRPRQVWURXQWGHD PHQIMNMR GHVHQYROYLPHQ\

VXVWHQWEYHO GR DJURQHJpFLR FDSL[DED HYLGHQFLDQGR I
SbUuD D 6HDJ H SDUD R (VS ULWR 6DQWR

A\
1RW FLDV UHOI "»
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SURJUDPD GH —-QFHQWL
3HVTXLVD ¢ ([WHQV¥R
'"HVHQYROYLPHQWR H ¢
$JURSHFXEULD -129%$*5

5 HVSRQWE YHO -DANVRQ ) HUIRDQGHV GH ) LHWV

R
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2 QRDIR « R 3WRILPD GH -OFHOMR ¢
3HVIXMD ¢ ([WIQWR DR ' HVHQYROIP HOR
BRADOH ¢ -QRYDS¥R $JURSHFXEUD GR * RYHUOR
GR (WEGR GR (VSTUMR 6DQR XP D SDUFHUD GD
BHAUMBUD GH $JUEXOXID $EDWMAP HOR
$TXIEXOXUD H 3HVAD H GD 6HFUHVBUD GD &I-QAD
7HFQR®JID -QRYDEXR H ( GXFDE¥R 3RIMRQDOH
D ) XQGDEXR GH $P SDIR ¢ 3HVTXI\VD H -QRYDEXR
GR (VS MR 6DQR FRQAHEIGR SDWD IP SXMRQDUD
IORYDE¥R H D VXWWMQWELGEDGH QD DILRSHRXEUD
GR HWEGR

( QAH H IRDP  FROADVEGRV
SRRV HQYROHQGR SWRIMRQDY
HQYROIGRY QDV D& HV GH SHVTXIVD H H WIQWR H

SHWRDV FRQWMP SOGDV SRU DS HV GH
DWIMAIQAD WFQIFD H H WIQWR UXDO ( P
ILRDP DSTDGRV 56 PIB- HV GH UDV
" MMV P LB HVIRWDP GHVMQDGR DXP HGMEO
GH SHVTXMD FRP  SIHYMWYR GH FROADEGYR GH
PDV  SURWRYDA NDQHLR GH
2 HGMDOGH Q UHRHEHX D IQWUGYR GH
SIRSRWIVH GHWDV ~ IRUDP VHBARQDGDV
SDD WHAEHU IIQDQADP HQR  SYEGR H
GHVHQYROHU WHXV  SIRMMRV GH  SHVTXL\D
AHQWLED H WFQRQUJIED HP IRWP DR GH UHGH
XQWR GD QM FRP DV SLRSRWEV FRQMP SOGDVR
SURSRQHOWM VP E«P \WLE DRHWR DV RUHQWES HV
SDUD FRQADVEEYR GRV SLRMVRY

$ FKDP DGD SYEM@D WHRHEHX VXEP MAR GH
SHVTXIVDV QRV AQFR WP DV GHVRIMRY QR HGMZO
TXH M WXDP YDBRU GH IQYHWP HOR
HWBX@GR SDUD FDGD FRQIRWP HDEDI R

&DIHEXOXWD 5 P IB- HV

) UIKWEXOMLD H 2 BUIEXGXD 5 P LB&R
(VSHADUDV SIP HQBV GR WHQR WRWD H
JHQIEWH 5 P LBX¥R

7WDQWYHUDLY LI DEXR DIWRHR®J LD
DIUFXGXWD  WHIHQHDWD  EIRWFQR®IID
EIRIQVXP RVHGHMMERQJDE¥R 5 P LB HV
2 XWRV WP DV SURGXG¥R DQIP DO DTXIEX@MD
SHVD MOIEXOXWD  KHYHEXGXWD  FXGXWDV
DIP HOBUHY H SRWDE¥R IGRUHAEO SOV
DIP HOBUHY Q¥R FRQYHOARQDY 5

P 1B HV

2 -ORYDIIRWP FRP R REMMYR DSRIDUSLRMVRY
GH SHVTXIMDV IQRYDGRUHV SDWD D FUDEYR GH
SRONDV SYETFDV YROBGDV SDUD D P HBRUD GD
DIUFXGMWD DTXIEXGXWD H SHVD YMDQGR
GRMD IRPPD DR GHVHQYROIP HQR XWDO
VWWQEYHO GR (VSTMR 6DQR D@P  GH
FROMEXIU SDID R GHVHQYROIP HQR GH
WFQRRIIDV H D PHBRUD GD DWMAQHAD
WFQFD H HWQWR DRV SWRGXWRUHV XDV
FDSI DEDV

6HUYCR
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“QRYDIWIRHP QVP HLRV

JROQWH 3DLQHO GH PRQLWRUDPHQWR GR -QRYDJUR

JRQWH 3DLQHO GH PRQLWRUDPHQWR GR -QRYDJUR
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“QRYDIWIRHP QVP HLRV

JRQWH 3DLQHO GH PRQLWRUDPHQWR GR —-QRYDJUR

JRQWH 3DLQHO GH PRQLWRUDPHQWR GR —-QRYDJUR

JRQWH 3DLQHO GH PRQLWRUDPHQWR GR -QRYDJUR
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1RW FLDV UHOI "»
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SURJUDPD GH "HVHQYRO
6XVWHQWEYHO GD &DIHL
(VS ULWR 6DQWR

5HVSROQVEYHO/ XAR + HJRJ GHO XQHU

R
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3WRJWDP DGH' HVHOYROLP HOVR
6X\WHQVE YHOGD &DI HIEX@XLD GR
(VS UVR 6DQVR

3E£JIQD



2 (VS UBWRWRHGHVWEFRPR &RP IRFRQRDSRLR SHVTXLWD
3URJUDPDGH 'HVHQYROYLPH[OMWRVERURSHFX£EULBURMHWRYV
6XVWHQWPB&BIG®ILFXCGRXSDULWRIDPDSURYDGRRWDOLEQGR
6DQWIRKH« HVWUXWRRBRBGRGH PLOK-HP LQYHVWLRPNGWRMHWRYV
JRYHUQDQO®D VXVWHQWDELGOUHGEO{UHR[HFXWDBRYD QJIBP
WHFQROMAIEDDIUHIDEOMRDORY PSODQWDGRR FXUU FX @GR
FRPRREMHWHYR/ HRIVWDERP R v x v W HQ W D EHLPOR.IBID@&HR L WPR. O

XPDGDSULQFLRDILMEIRD«VQR gyRSULHGRGHERSWRWDJRGDWPR

PXQGRVHQGRIHFRQKHFREAR by oK HQBEAD IHLF X OWKH@WLILFDO¥

UHIHU-QIPLBURGXWLYHEBI®H ¢ & () )1y B XV D GHRE D Q F GR
HVWEDVDP OISMRGCXWROBRL 5 pRgREDIHHIHUWHFQROBH.LDV

FRQVWLF)RWGRWOR;\D:DGHLRQ|UHQWD[PH-H‘Q\XADRHQ@YDXH

SURGXWGRDIFDI«H HVWF¥HQGR
WHPDWLQJEGRDVHFXOWHYR

LPSOHPHQS\RIGIRY HUMDWW LW XL©:-HV
LQFL G -HRPLRQ LW R UD®GH®W RD
SDUFHLUBSUHVHQSWIGERP LW -

FHYWR U GDV I UXWDPBXOWERRYRUFIGMHGRYV
FDI« FRP PDP¥R

2 3URJUDWPHDI XRH3OD QRWUDW«JLFR
GH 'HVHQYROYLRGDOQWRLFXOWXUD
&DSL[DBBIGHDJ TXH
QRUWMWIRDGG RW VHWRIBGHDWVDGHLD
DIJURSHF)>XHOBYU[LPRVDQRV
$VPHWVR3URJUDWPYR X\VEAD W
YLVDPD FRQVROLGO®¥WULS«
SBURGXW L YAXE@DDOAKBHEEH T XDO© -HV
6RFLRDPELHQWDLYV
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2 EMMIYR * HUDOGR 3WRJLWDP D

&ROWEXLUSDUD P HBRUD GD VX\WMQUELDGDGH
GD FDIHEX@XUWD GR (VS UMR 6DQR SRUP HR GD
DWIMA/QAD WFQIFD H H WIQWR UXUDOGH P RGR
D DP SIU D LHQGD QR FDP SR SUMVHUYDU H
LHPEXSHUDU RV LHEXURYV QDWWDLY H P HBRWDU D
TXDOGDGH GH YIGD GDV 1 DP @DV XD

2 EMMIYRV ( VSHF TLFRV

$P STDUD SUIRGXWGDGH GR 3DUNXH
&DIHHLR

$XP HQMUD SURGXE¥R GH &Dl«V/ ( VSHADLY
0 HBRUD GD* HW¥R GDV 3 URSUHGDGHV
3URP RYHU$ GHTXDE¥R 6RARDP EIHQWO
“QMIWDEKR 3HVIXMDH$7( 5
6HIXUDQED GR $ TP HOR

9X\VFDUO HUFDGRVFRP 0 DIRU9D®U
$JUHIDGR

( WUXVXLD GR 3WRJILWDP D

(4 RV ( VWDWJ LFRV

&

3 URMVRV
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6¥RP HVIDVGR 3WRJLWDP D (O/’
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3LRSUHGDGHV  LQWHUGDV QR
FXUJFX@ GH VX\WHQVIDELDGDGH

7 «FQUIFRV FDSDHVIDGRV

2 3WRIWDP DCH' HHQYRO'LP HQVR 6XWIHQVE YHOGD &DI HIFX@OXLD GR ( VS UVR 6DQVR GH
FROWIEXLGULHVIDP HOMASDLD GRV 2 EMVIYRVGH' HVHQYRO'NP HQVR 6XWHQWYHOGD 2 1 8
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¥

&RP W * HWRU

2 *RYHUQRIVWDGRVS UBWRWRX 5  RUPDWBRXUDGDUWLELSRWLY

XP SDVVRVWUDWSDUBRIXWXG® gRrp\wyVHJITHBRVLQW H U H\RWH V
FDIHLFXGWSUDERPD IRUPDOGR G| |HUHQMWMRANGD FDGHLDHMDP

&RPLW-+HVWRWGR 3URJUDPBH yHSUHVHQWDGRYV
'HVHQYRO Y IBIXNVQWHR B/ERDHBLFX OW X UD

3'68& (6QVWLWKABRUWRYL 5 5 gpp| wHVYWRUWERPSR VWU
GH GHMXQIGRI  RFROHJUDHAQ M, 6\ | g Drawiw HS UH V H ®WSRG H U
UHSUHVHQWEIHOMMIV L WXIIWEIOL F LY, & o \prgry v T X LDVHD W H Q WeRDID
FRRSHUDWHEBYDOXRL YHUVLEBD GHM |1y DDIJURSHFXE DL@«P GH

DVVRFLD®-HV OLJDGDV DR VHWFfZL[-lQRSHUDWLQIIB\ILFD)WRWFLD@'HV

XSLYHUVLGDGHV
2 REMHWLFGRD URUD QMWYL.DORUL]DO©¥R

PRGHUQL]D®¥RVXVWHQWDEL®RLGDGH
SURGXGHRDIHQYROYWR@EDGHLD
SURGXWHKNDGHFLV -HXHLPSDFWDP
GLUHWDPRROWD U IDPOLDH D
HFRQRPLD GR (VWDGR
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0 «VRGRV&RGMYRVCGHS$7(5 3RMVR &DI HIFEXQXLD 6 XWHQVE YHO

0 «\RGRGH$7(5

&RABQ SRABQ
&HQADO

6XE 7RVIDO

&DSDUDy L RUM &RQAMBQBXO

&XUR

" IDGH&DP SR

* ID( VSHADO

([ FXUAR

6HP IQEUR

&ROFXURVHO RWDV

3DUAASDEXR
) HLDV ( QFRQWRV

8' oHDIHP

8" 3WRA-WDP HQR

8' 7HUDAHDP HOWR

8' -QWMIDS¥R-ULIDSER

8' 0 DOHWR GD-ULIDS¥R

8 QGDGHV GH 5 H HU-QAD
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0 X®HUHV GR FDI «

LJXDADGH GH J-QHR H
DJUHJ DE¥R GH YDARUQD
FDI HLEXQ@XUD FDSL DED

0 (P DQGDP HR

2EMHL¥YRDWGWRSURMHBEOYBQFEEGBRGIBULEOSRBHLEMBHFUHWBULD
(VWDGBSJULFXO$EDPYWDIVHF L B X MWR OMBXHWEFDR(V S L UGDUWRW &H D Bi

HI[HEFXWSIBGR) VW LANDYSW FOEHB HV T X LW/ LVW 7 QG L BED[W H Q \5¥®RI D O
_QFDSHU

~Q FLR

~QYHVWLPHQWR

2%-(7-926 '( '(6(192/9-0(172 6867(17f9(/
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- Q«GLINRAVWDAEARDO¥®BRSURMHWRD GH &DPSR O0OXOKHUHV GR &
OXOKHGRWDW I+ IXDOGHEHOHHR 2 'LDGH&DPSRHXQRKU KM
DIJUHIJDOFR YDOR@WD FDIHLFXOWXURGXWRHDVHP-DIXDQ&RGLD

FDSL[DEPRRUGH GBGR) F D $HPU VHWHP BUHYVWKRQD)D]HQGD
SDUFHERPD 6HDH )DSHYRUDP 4DOPDHP -DJXDURSURJUDPDO¥R
LQVFUQRBM\RMHWRXOKHURYV DVSDUWLFLSBQWRYUHVUWPR O -HV
PXQLF SLRRP PDLVGH PLO WHPEWLFIRP FRQWHY:G/MREUH
DWHQGLPHIDWBYYHUDBVHWGD QXWULGYRFDIHHLERP DGXER
FDIHLFXOWXUD FDSL[DED RUJDQRPL@PDUIHMRWHOLGHQW K

LUULJBQRG XGURXGDWPSDSHU
2 SURMBIXWRKH BGHREDI¢RILQLFLDGRR\M VXVWHQW D ELDG DEHDIGHK O W X |
HP HMERQWDERLDMWEB PLO 2XWIGRIVWDRDEDOHWLWWRWXOD
DWHQGLP HPWRRGR (VWD GR P *HVWD @®PR«D DUWMHPLQLGB
DO HW¥HFDSDFLWDXFYR PFHQWLYREXOWEXDGDOLGHURM Q WREK V
SURGXG¥RD I WV SHFHYDWRUL]DOFRIHLFXOWRBDWHIOH[-NREUH
GR WUDEDOKR IHPLQLQR QR FDWH®VLE L OLGERDYAMHEIYXR.GHURROD

FDPSR )LJXUD DEDL[R

5HD@ DS¥R GH 0 «VRGRV &ROGMIYRV GH
$7(5 GXIWDQW R SHURGR GR SLRMMVRR

0 XGHHV LIOVFUMDV H EHQH IFLDGDV
&XVURV &XURV  HQYROHQGR

P XBHHV

(QFROWNRV

' DV (VSHADY — GIDV HVSHADY FRP D
SDUMASDE¥RGH P XBHHV

' 1DV GH &DP SR " IDV GH &DP SR FRP
" IDGH&DP SRGV 0 XBHHVGR &Dl« HP -DIXDk
P XBHHV
3DBMAMV SDeWDY - FRP D
SDUAASDS¥R GH P XBHHV
([ EXV,+ HY
21IHQDV  RIIHQDVARP P XBHHV
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OHVBHIJLR@BOPDQHGMUHEORD® 3HVTXLVDWDPHDOL]BEIPHLRSD
&DIHLFXOWXUD GR (6 5HGH-QRY®DI«SDUBGHVHQYRRYH
FRQKHFLPHQWQW HL BRI X Q AL\
1REPELVWREHJIXUDGRM MO KRVWE W«FQLEBRDQHNHR FDPSRYLVDQG
VHQ GRIVHQY R ONULDEDORMRYGHQD GRIYLRAR QW WROI XD O L GIXG AL BR V
SHOBVBHILRABOPDQHIHNIEBORJIR FDI«¥DUDP SOIDDM[SRUW DEDHD
QD&DIHLFXMMRXEDRQGHKPDVGDY 8QL¥R (XURS«LD
SULQFLSDAWBRVDWBE®AZSDFWR 3DUDGLIXQGLWW DWVHF QR ORRBUDWP
WUDEDGKRHQMW®M PHFDQL]DQ@®BPR UHDOL]DGDSDFLWHBDUWBYF Q LGIRV
FDIHLFXOWRDB SR UWHHMWWHI DW «JIBFP J-QFD SEHHWQDHU&RRSHUDWDYD
W U D WHDRSRD UF HRIRPR OLQVW «GRR SULQF WIHDIILVSHWR G X WGRHE D V& R 6
7UDEDBKRSUHJIJRLQLVW3WEBGRR HPSDUFHWRIPD%D\HR&HFD )L JX UL
7JUDEDORRHUGR(VWDGR(VS ULWR )RUDBPHDOL]QR®MDYV H GH
6DQWR )DHV H JHWDHYV PDUORQRV PXQLF SL&N -DJXDU -«
2 *UXSFHVWRIED IHLFXOWKSIDUIRD ODULOuQGIGIHDQGDRYDGR-PLJUDQ\
DQRVHIXLQARISDFLW D®-HYBDOUD UHVSHFWLYBPHQOWHW«FQLFRM
OLGHUDQ®HW VFDIHLFXOWRWYFHYLFRW UD E D GKILM W D RHI$ W HUX Q VRV
PXOWLSOLFOBRQHNLD®M%MEOLFD FDIHLFXGWRUMDBREBWLQFREME WL
SULYD®&R(6 2QGH IRFRFIHUYREUH «PLQLPL$DBRGXGHRDIKRP/05 GH
FRQGLO-6LJQDWVH WUDEDOXKR JOLIR\DFWRBRSHUPLVWRBRUFDQG
FDIHLFX®WKQRD QBRGWH QF SDRVQDFLRQPDNIHQOXURSD PJ NJ
VXVWHQWDEHOGD WG SRQVDELOBEBGHQF LIROLPD&HP LWL JDYWR ¥F
VRFLDO%RDWBUEWLFDDEDOKQWWDVHODFLR@DWBNQRORKIDBOLFDO®
&DIHLFXOWXUD &DSL[DED )LJXUDHGX]LGBRLGHI OL IR \ID&F®D @MD
FDIWUHVSHRWOQWHUXIVMR X UDI O
UHVSHLWDU DV UHFRPHQGD®-H

&DSDFLWDR&¥FRLFDOREUIR ODQHMR
$GHTXDGR+HUELFLEEWBWIHLFXOWXUD
8VR 5DFLRQDO GH $JURTX PLFRV

2 SULQFREDMM W LRYRD L RFUR Q W ULGRDO H
TXDOLGDXGHWLF®RVWDI«DRXVRGH
KHUELFEOGDB[SDQVE@RW[SRUWD®: -HV

2V PHUFDGRRR'WWUDPFUBDIH]PDLV
HILJHQWADQWRWHY GKBRIYVOLIRVDWR
SRGHQGR LQYLDELOL]DU D HI[SRUWDO®¥R

3E£JIQD



&XOWLYDHEBVSULELFMOLGDSGIIOWR 2 HYHQIHWK FIHKUEB SDUWLFLSDQ
~QFDSHPSOIRBRWHQBURG XWLYRIQWYWHRGXWRUAPLARVHQVLRQLV
GH 4XDOLGDGH GRV &DI«V GR (BHVTXLVDGRRIXWRULGO/GHWHUD |
SUHVH@WRIYWHUQB&R/WD6RQDWR
2 —-QVWLWRXOBR[DEGH 3HVTXLVIRDVDJUD@®GHLFH JRYHUBRLFORIE R
$VVLVW-DFRLQLAD ([WHQVBRUDO)HUUIMHRRHF UHVWOELRL KX®W L R
~"QFDSRHUFLDQRER® GHPDLRPD %HUJROL
QRYIDQGLFBONROWLEBRDHRUEELFD
DGDSWDGDV ¢V FRQGLO®-HV GR $WS QW RVUBIFRPR Q GHIEGRY FDSH U
V¥R&DWXFD~ &DWX$EPDUHGR
&RPDOWRIVHPSHBRBURGXWLYL®DAMHXFDLDP -DS\$FDX¥Q RN UD
TXD O L GIISHHE LIGWH V L V WDSQULIBV —-35 H7XSE$& $ DGRO¥R
GRHQOMW DWHUIRDULIYPDOLGBIGRVGHVVBXOWLYIHOHRAD [HLF X OGWR UH
SHVTX LWHDO L | DROIRWQ GRV HIDWQRY DUELELFPRVVLELOLQYPWHP H@MDR
HP PXQLF SIGRDNUHJL -H&DV SURGXWLY LWGHDEHOYRR XVR GH
ORQWDQKDV &DSDUDp H 1IRURHBWIH GRLMWRNVIFRRBSDV FRQWUBD H
IHUUXJHPR FDIHHLDRSOLD @¥R
2VUHVXOWRGRSUHVHQ®WRGRYWSIHU RGR{ FROKHLRVDLPL]D GYR/
XP 'LD(VSHFHP®UHMHWXBEDF SLRVWUXWGERPDVM XLQGUBEBRSULHGD
UHFRQKHFREBM® FDSLMADWDGERO H R DXPHQWR GR YROXPH GH FD

FDl« DUEELFD $FHWH R GREXP HQWR DT XL

-QGLFDC¥R GDV YDUHGDGHV GH FDI « DIEELFD SDUWDR (6
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$EHUWXUD 2ILFLDO GD &ROKHLYEMH GWRXQURQ2ZARQDO GD &ROKHL

SUELELFD
2 PXQLF SGAHR-DJIJXDURLSDOF®RD

FH UL P J@HDIE H U WRX UG DRR O K igiRw p° P EHUWRULIF LIDRR Q W HIFP X P
FDIERQLGRQ QRVS Usn@WwR HYHQWRQURROLUIRBRQLF SHR
GLD GHPDLR VROHQLGRWEHDOL]DGPHQRCIRYBR-PLIJUDQRUHILERYV
QD)D]HQGM XD/LPSDORFDOLQRG DT RQWDQKD¥DSLIDEDVUHXQLQG

GLVWEHW®RLYBGRX@XWRULGEDGRYRCXWRUERQLFHWTXLVDGRUF
SURGXWRDUBH O HERISWRWD JRQLVFRYRULCDGH¥H JRYHUQBGRGH
GR (VWDG@D FDIHLFXO@XURQDGUUDOR SDUWLFLSRX GR HYH
3URPRYISGIRORYHUGR(VWDERU > SURJUDPDERFRUHDOL]R®D

PHLRGD 6HFUHWIBDLJULFXOWXRVYRSULHEDGULFYOWBUIRFL

SEDVWHFLBRROWR CHENUDBHDE QDF RPXQLGBKBMRERTX B HGH DJ
GR —QVWLWOBR[DE®H 3HVTXLyp @ FDFHBHBUHIHLEHMUHL GIIR YD

SV VLYW - DEL@LAD ([WHOVSXUDOCR-PLIUDQRUALQLY WD BOD HVW
_QFDSOHWHULP UHIR 0@PSRUW o Q FL pF Q VRE UR XVRG DWH FRRI H
HVW U D VBRI E RO LGB OB (VW DGR U U LI ERFR1® UELE IFRPH[HP SOR\
JRLPLOLVWD B0 HWWUEDVRE Y HILWRVRRYPR YHP RFRUUHQER
FROKHPWPeQLADGHPRQVWUBDY¥R XQLF SLR GH &DVWHOR
RSHUDSRRHLE HD XW R P RVGLIG H

FDPSRREUHPDQHNMRLUULJBERYR $ EHUXLD RI LFIDOGD FR&HIVID GR $ LEELFD
JRWHMDPHQWR VXEWHUUSQHR H FDSLQD HO«WULFD

$ EHUXWD RI LFIDOGD FR&HWD GR &RQLARQ
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| HGLO¥R GR &RIIHH 'LQQHU 6XPPLW

2HYHQVER RPRYSBGEM FDKP GRV2 *RYHUGQR(VS UBINRVER PHLR D
PDLYPSRUWDQWHYOREBGIRVHWRWFUHW GULO/WDGRD $JULFXOW X
FDIHHL DR RQW HFHUEOKHR HP $EDVWHF L BH QMR OVBXWE BHD J
&DPSLQBPYFRMRWHPIHQWRIXW XURHFRQKHBHIXIRUPDHVWUDW ®JLFL
GRIOX[RRFRP«UFBRRWDJRQH V®IRY X O J BE®PM U FOX VW D L GRIRH CHH
OLGHUBGR®DI «¥R% UDVBHXQENKUFPULDSDUDHSUHVHQWIRIUDBH
GH SDUWLFLSDQ@HVXLMFRIQYROYLPH®WRWHQW £ YGIID
UHSUHVHQWBQRYHWUQRMFXWLEBVHLFXORXSTUEW@REB URPROY¥R
OLGH U B@RDEHILWDR G X V8 URI X W RGJHMHWW G HQWLEDIBFARUUHURUPD
H[SRUW D GRRWHMD O Q VOWCHQ F LARG RRIRIVG H Q BIG Bl VW U D W «\JJ H BIS D
DIJURQHJIJ4FRRSUDGRQWWU QD F ISRQYMNIM L HIPOMRHQWRMVHUQDFLR
R HYHQWRRSRUFLRORXPELHQWRIPR R &RIIHHLQQHU B6XPPLW
SURS ®WR RFHBI [SHUL - @R VF X CBUGRARR Y LSHRO RHF D |V V H Q FSLIDUD
LQVWLWXHLBQBRUSHFGHRQRYRDOFDQ®DU HVVH REMHWLYR
QHJPFLRYV

2 (VWDBRUHVHRWRXH/RBURJUDPD

GH 'HVHQYROYLP&EHQWRH QW EDHO
&DIHLFXOWRUYDHV X O WD)GHRW H P

FRQVROLGD QRS ULWRQWRRPR

UHIHU-@RDBGLOMBURG X GHRD | « V

FRQLOHRQUEELFQWWNV GHVWDTXHV

HVWLYHURF LQYHVWLPHGWRYV

LQIUDHVW UXKWXTUXQ. WDHF QRO RJLD
DVVLVWWGFQIDRD« B HS UR M HTW RV
LQFHQWRWYYWWHQWDHD®IS®LD A
FRPSHWLWLYR®BIGHDGIROQWHHQR

HIWHUQR )LJXUD $ % H &
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9LHVQDP &RIIHH ([ SHUHQFH

2 &HOAR GR &RP «AR GH &Di« GH 9MMUD &&&9 H &RRSHUWDEYR HIXWKLR

UHSUMVHQWQWY GD FDIHEX®XUD FDSI DED SDUARSDLDP

GR SWRIWDP D 9IHM@DP &RIIHH ([ SHUHQFH XP DP MAR 8P GRV UHVXGRGRV FHOWDLY IRL D DWIQDWD GH XP
WFQED H LQWYMARQDO TXH DSWR[IP RX GRIV GRV 0 HP RUDQGR GH ( QMQGIP HQR 0 R8 HOAHR &&&9 HD

P DRUHV SIRGXWRUIHVP XQADYVGH DI« WDMCHIOIHMY  9-&2)$  HWEEHORHQGR FRRSHDSXR WFQFD H
LOVWMIMXARQDOLOFXIQGR
SUOQASDLY GHWIDTXHV GD P DWAR e $SRIRDP W HVHIOQMUIRP EIRV

MWV HWADWJILFDV D IEEUFDV GH FDl« VROYHO
FRP HIHDQWV H H SRUBGRUHV YIHWQDP MV D@P GR
SRURGH&DLO HS * HP DOON

( QFROQARV IOWMIXARQDIVFRP D9-&2)3% $WRHDCSYR
GH &Di« H &DFDX GR 91HM¥ &oP DD GH &RP «AR
UDMOIIHVPY H D 2 UDQ]DE¥R -QMUDARQDO GR
&Dl« 2 &

3DUWASDE¥R HP JIDQGHV HYHQRV FRPR D
IODXIXWDE¥R GD IEEUFD GD 7KQI 1JX\ -Q / HIHQG
&RIIHH R ) HWDOGH &Di« GH %XRQ 0 D 7KXTW D
&RQ HU-QAD -QMUDARQDOGH &Di« H LHXQL: HV FRP
GHOUDS HV IQMUQDARQDLY

9MW DR : RUB &RIIHH 0 XVHXP  HVSDER TXH
FHOELD D KIMMUD H D FXEXUD GR FDI«

&RP SDUIMBDP HOR GH IQRWP DO HV  \REWH
SURGXE¥R HP HIFDGRV
$PHWR D GDGRV Q¥R FRQIIGHQADLY SDUD DP S@U D

WDQVSDU-QAD H R HOWQGP HOWR HOWH RV GRY
SDWHV

-P SDFVRV HVSHWDGRYV

$ H SHU=QAD QR 9LHV@¥ UHRWED D QHAHWIGDGH GH
IQMIWDE¥R GD FDGHD GR FDl« QR (VSTMR 6DQR
FRP IRFRHP

6XVWQUBELDGDGH H UDWAHDELTGDGH

-OFUHP HQR GD SURGXWMGDGH H GD TXDIGEDGH GR
FRQ®RQ

0 DIRULQGX\MDA] DE¥R H DJ UHI DER GH YDRU

$P SID¥R GD FRP SHWAYIGDGH  IQWAUQDARQDO
IQVSILDGD QR P RGHR YIHVQDP MD TXH DUAEX®
JRYHILR LQGYAMID FRP «AR H SLIRGXWRUHV HP SLRO
GD FDI HEX®XWD
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o (:7(16..2 SLRMVRV 5 P LK HV

SULQFLSDLYVY PHWDYV

y SURSULHGDGHV FRP FXUU FXOR GH VXVWHQWDELOL
y XQLGDGHV GH UHIHU-QFLD HP VXVWHQWDELOLGDGH
y XQLGDGHVY GHPRQVWUDWLYDV LUULJDO¥R H PDQHMR
FXOWLYDUHYV SuV FROKHLWD

y GLDV GH FDPSR GLDV HVSHFLDLV RX FXUVRYV

y PLVV-HV W«FQLFDV RX SDUWLFLSDO©¥R HP IHLUDV

© 364863 SRWRY 5 P LGKY¥R

&DQFUR GRV UDPRYV
y (WLRORJLD

y (SLGHPLRORJLD

y ODUFDGRUHV PROHFXODUHV GH FORQHV
y 6BHOHO¥R 0DVVDO

ORVFD GDV IUXWDYV
y &RIIHD FDQHSKRUD FRPR KRVSHGHLUR

© os/+(5(6 SRRWWRS P 1O

SUOHSDVP HWWV

y FDI HEX®RUDV DMQGIGDV
y  FXURV WHODP HQRVH RILEQDV

y  H FXUA HVWFQIEDV

y5HDQ DEXR GR SUP HLR FRQFXU/R HWEGXDOGH FDI «VV GH P XBHUHV
y8 QIGDGH P 1 YHOGH WHODP HOR
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1 ¥P HWR GH SLRSUHGDGHV DYD@DGDV DW&¢ GH] HP ELR GH

( VWM « FROMGHDGR R SUQASDCBLRMMR GH GHVHQYROIP HQR FRRUGHQDGR SHR
-QFDSHU

) RUDP  FDGDVADGDV H DYDIDGDV SURSUHGDGHV GH DFRUWGR FRP RV
LOGIFDGRUHV GH VMMQEELIGDGH GR -QFDSHU HQYROHQGR DV HVS«AHV $LEELFD H
&DQHSKRWDHP VRGR R ( WEIGR GR (VS MR 6DQR

$ P HV SDUDR I LQDOGH « GH SIRSUHGDGHVFRP |RFR QD $JUFX®XD
) DP LaDU

2 UIHRXUR GVSRQIELD DGR HP P DUER GH SHD 6HDJ ; ) DSHV SDUD R SLRVVR
\RDQ RX R P RQEQM 5 JUXWD $H %
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SURJUDPD GH "HVHQYRO
6XVWHQWEYHO GD &DGH
GR (VS ULWR 6DQWR

SHVSRQVEYHO* XIBHP R0 RGHOHWH SHAD
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SWIRIWLP DGH' HVHQYRAIP HOWR 6 XMWMQWE YHOGED &DGHD

GR/HWGR (VS MR 6DQWR

/ DQEDGR RIIAD® HOWM HP DIRWR GH R
3WRIWDP D GH ' HVHQYROIP HOR 6XVIMQWEYHOGD
&DGHD GR /HW GR (VSR 6DQR « XPD
IQEFDWYD GH (WBGR FRP KRU] RQWM GH H HFXEXR
DW YROEGD DR IRUDGHP HQR ¢
WDQVRWP D&¥R VXWWMQEYHOH DR DXP HQR GD
FRP SHWAYGDGH GD FDGHD GIWALD FDSI DED

$ SWRSRWD « IR GR FRP SIRP MR GR
* RYHOR GR (MEGR FRP R GHVHQYROIP HOWR
VXVWMQEYHOGR DIWRQHIMAR H HWE DOKDGD ¢V
GILHAM] HV H HVADWJ DV GR 3@QR ( VWDWJLFR GH
' HVHQYROIP HOR GD $JUEXOXWD &DSI[ DED
3(" (¢~ (WH  DOKDP HQR
UHRUED R SDSHOHMAKXUDQWA GD FDGHID GR GIWM
SDUD D HARQRP LD XWDAFDSI] DED EHP FRP R VXD
WDQWHUDIGDGH ~ FRP WPDV FRPR
VXWMQEEIGGDGH IQRYDE¥R H DUWHIDE¥R GH
YDRU

2 SWRIWDPD FROMP SO DS HV YRGEGDV DR
GHVHOYROIP HOR WFQRQUIFR YD®U] DEXR GRV
SIRGXVRUHV DP SIDEXR GR DFHWR D P HFDGRV H
SWRP R&¥R GD VXWWWIQUWEITGDGH DP EIHQWO FRP
~QDWH HVSHADO¢ DIUEXGMWD IDP DU TXH
UHSUMVHOW D EDWH GD SWRGXG¥R GIMILD QR
(WEGR

$OXPDV DOH/ GR 3WRILPD M IRDP
H HFX\WBGDV  GHWBFDQGR VH RV GDV GH
FOP SR UDODGRV D DIXIMER GH AP HQ
VH DGR SDWD GMMEXIG¥R DRV SUIRGXVRUHV H D

FDSDAMVIEYR GH WFQIFRV H WIQURQMEV

4%

Dv DBH R

&ROFRP MIQMP HOM  FRP
3WRIWDP D IRWDP GIYDQWGDV GHP DQGDV DADY«V

GH RIIAQDV GR 3(' ($* DV TXDV DOXP DV
WIHWHY M IRDP  HQFDP IQKDGDV ¢
FRRUGHQDGYR SDID WP WV DGP LQMADWYRY
FRPR DIXIMGR GH HTXISDP HQRV SDWD
DIP HQOEGFR DQPDO H HMXWIWDEXR  GH
FRQY=QIRV SDD P HBRUD JHQ«WFD GR LHEDQKR
2 XWDV DWIGDGHV HDARQDGDV DR P DQHR
VDQMEUR FRP R D HAAKWUDEXR GH LOVAKP HQRY
®GUDY SDWD JDDQMD GD VDQIGDGH GR IHEDQKR
FDSL[ DED \BP E«P IRWDP GHVHQYROIGDV FRP
SDUFHLRV GD HV HD HWRGXDCH | HGHIDO
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3URGXE¥R -Q 9IWR GH (P EU: HV 3-9(

2 3WRIWDP D GH 3LRGXE¥R -Q 9IMR GH (P EW: HV
3-9( @OQWGR SHD 6HAUHBUD GH (\WEGR GD
$IJUFXOXD S$EDWWHP HOR  $TXIEXGXWD H
3HVD 6($* FRQILIXWD VHFRP R XP D IQIADWYD
HMDWILED GH LORYDE¥R H P RGHUQ DE¥R GD
SHRXEUD GIMLD FDSDED 9IQFX@GR DR
3WRIWDP D GH' HHQYROIP HQR 6XVIMQUEYHOGD
&DGHDGR/HW  /HW6 R 3-9( P DMUDT D D
SROMD HWIGXDO GH IRP HOR WFQRQUIER
IOV GD SHD / HL ( WBGXDOQ) DR
GPRADNDU R DFHWR ¢ EIRWFQR®ILD
UHSLRGXWYD GH SRQW SDUD SHTXHQRVH P «GRV
SIRGXVRUHV

1R H HFHAR GH R SWRIWDP D HOARX HP
SGQD RSHDE¥R GHP RQOMDQGR  HBIYDGD
DGHWR GR VHVRU SLRGXWYR H DSUAVHQUBQGR
UHVXGIGRY FRQFULAVRY M HP XD | DVH LQIEIDOGH
HHXGR (VM FDSW®& FRQWRIGD DV DO HV
UHDQ DEDV RV IHVXGRGRY DBDQEDGRY H R SHULO
GRV EHQHIAEURV DWMQGGRY QR SHURGR
HIGHQADQGR R 39( FRPR XP H[R
HWAXWUDQM SDUD D WDQM RUP DE¥R WFQRQULED
H SIRGXWD GD FDGHD GR GIWM QR (VS MR
6DQR

2 EMMIYRVHO HVRGR®RILD

2 39( WP FRPR REMMR D \HBIGXR GH
SHEXDUMWBN DSWRV D WHAHEHU VHWICRV H
PDMIDV SDID D REWQEXR GH SUHQKH HV
VH DGDV GH 1-P HDV ERYIQDV GIWLLDV SRUP HR
GD WFQIFD GH 3LRGXE¥R -Q 9IMR GH (P EW. HV
)9

6HXV REMMYRV FHOWDLY \&R
$PHBLDUR P HBRWDP HOR JHQ<WER GR UHEDOKR
GLMLR HWBGXDO

“QFUHP HQWU D SLRGXWYGDGH H D IHQWELDGDGH
GDV SLIRSUHGDGHV | DP LODLHV

3RPRYHU D FRPSHWAMGDGH H D
XVMWQUIELTGDGH GD FDGHD SURGXWYD

5HGX] LWGHWI XD@DGHY QR DAHWR D WIFQR®J LDV
GH DOR FXVR

$ RSHWDARQDY DE¥R GR SWRIWDP D RFRUH SRU
PHR GH HGWO SYEGR (GWIO 6($*
FRP IQVAUGS HV DEHUBV QR SHURGR
GH GHMQKRGH D GHMQKRGH
H VHBIS¥R UHDQDGD P AFRV WP HVADY 2
SIRAHWR VHBMYR SURU]ID FUWURV GH
HTXIGDGH FRP R P HQRUHVAD® GH SLRGXEFR H
PHQRU Q/PHR GH SWHXHHV VRIAMIGDV
DWHIXWDQGR R FDEWULQFOMYR GMMEXWYR H
VRAD® HQM RUHQMBGR GR SLRIWDP D

5 HVX@DGRVGR ([ HFFIR

1 R SUP HLR DQR GH H HFXG¥R R 3-9( FRQFOIX

WV AF®RV GH DYDIDEFR RV
VHI XLOWMV UHVXGRIGRV
o 3WRGXVRWHV EHQH IADGRV SURGXVRUHV

UKWDY VHOARQDGRY H FOWMLLEDGRYV

$EWDDQI-QAD JHRIWEIED  SIRSUHGDGHV

GMMEXGDV ~ HP P XQESIRV

DELDQUHQGR DV SUQASDY EDADV GLMLDV

GR HWEGR FRP FRQFHOADSfR QDV

P DALRUHIL: HV1 RUMH6XO

o P SDAR SIRGXWYR HVSHDGR SWHYMAR GH

SUHQKH| HV GH =P HDV ERYIQDV GLMLLDV

GH DOD JHXWD FRP WH®{ RV GLHRV QD
SIRGXWAGDGH HIA-QAD ]RRWFQFD H
TXDAGDGH GR UIHEDQKR HWIGXDO

o &DSDAGDGH RSHIDARQDO FRQVRIGDEKR GH
XP P RGHR IXQARQDO GH P RELMQ DEXR
DEQH  WFQFD  FOWLIFDER  H
DWIQGIP HQ/R DRV SLRGXVRUHV HP P YOAS®V
WMV HIIRQDY

(WHY UHVXOBGRV HYIGHOADP Q¥R DSHQDV D
GPDQGD WHSUPIGD SRU DAHWR ¢
EIRMFQR®IID P DV WP E«<P D FDSDAGDGH
IOVMYMARQDOGD 6( $* H GH VHXV SDUFHLRV HP
HMXWWDU H HHXBU XP  SWRIWP D
WFQEFDP HOM ~ W(REXWR  H  VRAD® HOWM
RUHQEGR
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3 HU LOGRV %HQHI LFLE URV H GDV 3 LRSUHGDGHV

$ DQE@MH GRV GDGRV GH GHP RQWAD IRUM
DOQKDP HQWR GR 3-9( DR VHX SYETFR SURUMIUR
e (VDD GH SLRGXE¥R GRV SIRGX\RUHV

DWQGIGRV SRWXHP  SURGXE¥R GIEUD GH DW
QARV GH GIW FRQILLP DQGR R IRFR QRV

SHTXHQRV SWRGXWRUHV H QD DIUFXGOXLD
|DP LIDU

o ' [P HQWR GDV SUIRSUHGDGHV P «GID GH
KHPVBLHV SRU XQIGDGH SURGXWYD FRP
GD £UHD GHVWQDGD ¢ DWNGDGH GLWLD

o G60MMP DV SWIRGXWRV DV SURSUHGDGHV
DSUHVHOEP  FRQGIG HV  DGHTXDGDV  GH

PDQHR \DQGDGH H DPEHQM IDWRU
GHMP IQDOM SDID D HHWIGDGH GD

LOWRGXS¥R GH JHQ«WD VXSHURU

(WH SHUIODWHIXWD TXH RV LHFXURV SYETRV
HW2P  GUHARQDGRY D SWRSUHGDGHY FRP
SRWOHADO WHDO GH DEVRW¥R WHFORQJIFD H
JHDS¥R GHIP SDAR HFRQTP IFR HVRADO

* RYHWRDQED 3 DUFHUDV H 6 XWHQVIDELDGDGH

2 39( IRL HVAXWWDGR VREWH XP P RGHR GH
JRYHODQED TXH DWHIXWD  WDQVSDU-QAD
H LA-QAD H VMMQUELQGDGH

6HBIFR WFQFD FRQGX]IGD SRU &RP MAR
7«FQIFD GH $YDIDE¥R H &OWILLEDER LW GD
SRUSRUBUD HVSHFTLED

3DUAHUDV IQWMNMARQDY DWDEXR LOMIWDGD GH
ODSHU +$) 6HQDU )DHV FRRSHIDWDV H
OWFQRV QD DYDID&R GDV SWRSUHGDGHY H QR
VXSRUM WFQIFR DRV SURGXVRUHV

0 RGHR GH FRQADSDUAGD SWRILWMYD VXEVGR

GHFUHVAHOM SRU AFR H
SWRP RYHQGR FRUHVSRQVDEIIGDGH H  YIDELOGDGH
ILQDQPHLD GH ®QIR SWJ R

SHOQYHWP HOWR GRV WHRXURV YODRWHV
DUHADGDGRY YID FRQWDSDUAGD V¥R GHWMODGRV DR

)XQGR (WEGXDO GH &=-QAD H 7HFQR®IID
)81&7(&

&RP SURP MRV [RUWP DIV DWQDWD GH 7HP R GH
&RP SLIRP DAR  SHRV SWRGXWRUIHV  DWHIXWDQGR
ERDV SLEWFDV VDQIGDGH P DQHWR H IRWHAP HOWR
GHIQIRWP DB HV

(WH DUDQR LOWMIXARQDO IRUBGFH R FDLEWU
SYEQR WFQIFR H \VX\WWMQWYHOGR SLRILDP D

3HU/SHAYDV H &ROMQXLGDGH

$R 1LQDOGH R 3-9( FROWRIED WH FRP R XP
SWRIWDP D SHWP DQHOM GH (WBGR FRP IQWRUG HV
DEHUV D GH MQKR GH H SUHYMWAR GH
UHDQ DE¥R GR TXDUR AF® GH VHBIGXR HP NOQHLR
GH

&RP R GHMEFDGR SH®R 6HFULMEUR GH (\WEGR GD
$JUFXGXWD ( QR 9%HIRQ R 3-9( WHSUMHQD XP
VDOR WFQRQUJIER QD SHRXEUD GIWALD FDSL[ DED
SRVARQDQGR R (VSTUMR 6DQR HOAH RV HWEGRV
P DV DYDQEDGRV QD DSTDE¥R GH EIRWFQR®JIIDV
SDUD R GHVHQYROTP HQUR UXLDO

0DV GR TXH XPD SROMD GH IQRYDE¥R R
SRRILPD SWPRYH IQFOOWR  SURGXWYD
IRUBGAP HQR GD UHQGD LXWDO SHLP DQ-QAD GDV
IDP @V QR FDP SR H HBIYDE¥R GD FRP SHWAYIGDGH
GD FDGHD GR G FRQMEXIQGR GH IRWP D GHAMYD

SDID R GHVHQYROIP HOR VXWMQEYHO GR P HR
WKWADSI DED
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SURJUDPD GH (VWUXW XL
(FRVVLVWHPD GH -QRYD
$JURQHJIJUFLR &DSL[DED

SHVSRQVEYHO* XIBHP RO RGHOHWH5SH-D

R




$ HVW UXW XGURDFGRARY L V \§ HRIR Y D @WR DERWGDIHP  LHRUWED GILHM] HV FHQWDLY
GR$JURDSL[DEWMVXOGMKP SURFH\GRR(' ($* HVSHAD® HOM QR TXH M
HYROXWGMRDUWLFXOD®WWR LW XEHHHQ DIO DUEXDSYR MMWWP IFED DR
FRQVWUXGMRYLVY¥RHVWUDW «H LRIBGAP HOR IQMXARQDOH ¢ LORYDSKR
DPDGXUHFLBIHD@®WRQ GE®NL QR Y D GRFRR YHVRUGH GHVHQYROIP HQR \WMULVRUDO
GHVHQYRODNR ®RWY JEH VRE
FRRUGHQODO&RFUHWDH(VIVD G® (P PDER GH IRL IRWP DB HOM
$JULF X O SEQMW H F L PIHIQXW RX O W XNUDDGR R 3LIRRFAR® GH -QMQS HY HOWH R
3HVFD GR (VS ULWR 6DQWR 6083%BD6($* (6 FRP IRFR QD UHDQ D&¥R
GR GIDIQUWFR VIWDARQDOGD IORYDEFR QR
(VVBURFHNVWL UHW D POQ O KIDREIRR FDSL[ DED H QD HDERWE¥R GHXP SOQR
30DQRWUDWGH FRHQYROY LGB GMI&R HAAXWDGR DIOKDGR ¢V GILHW] HV
$JULFXOSDSILDDEB (' ($* HVWDW.J LFDV QDARQDLY H HWEGXDLY
TXH) GRWDQRYDEL ®GR®RGHR
HVWUXWXSDQW HRUWD OH F LOHISRVERIR GHWH SIRAHWR  IGHQWLFRX \H D
FRPSHWLWLYDGO\GMHH QW D HLEOD GEHSMEDGH GH DP SIU R KRU]JRQM GH
FRPSOH[LGDGH HFRQYPLFD G ROEOHSRUPHRK GHDE B/ GHEHQFKP DINQJ
QDARQDO GHWEFDQGRWH D DSUWR[ IP DE¥R
$VGLVFXVYQL\FMDLYWH ERP RS R Q WEMMARQDOFRP D (P SUVD %.DMGBILD GH
G HS D UWDRIBWDW L F XIOQWIMR $* (HR 3HVIXMD  $JWRSHEXEUD (P EWDSD
OLQLVWIBLBLFXG\ENEDE SBS$ HSHAD® HOM FRP D HTXISH UHVSRQEYHO
QRFRQW HEBM® D E R UBKX¥YR U R W R FSRE® RDGDU $JWFK  SUQASDOGNDQEP HQR
GH-QWHQ®RDMWD GAR Y D ©RR H W RIDARQDOVRELH WBUXSY H R DP EIHOWM GH
DJURSHFX£ULR HVWDGXDO IORYDE¥R GR DUWRQHIPAR (WD IQMDErR
FROMEXIX SDWD |RUBGFHU D DGHU-QAD GR
$ SDUWHV GBI PDQ®B($*DVVXPRL XFRWMWWP D ¢V WQG-QADV H Do HV
FRRUGHQ®RSYRFHYRR WD ERPR QDARQDY SDWD D IQRYDE¥R DJURSHEXEUD
REMHWEHY QW H LWQD/W L WS %E OHWF BRP R UHVXGBGR VRUDRX VH HYIGHOW TXH D
SULYDGDHVWUXWOPUBURJUDBE DP SQXGH H D FRP S®f LGDGH GDV HQWHIDV
JRYHUQRDSD]|GH JHUDWH VX0 WSDBMDSDV H WDSRDYDP R HVFRSR GH XP
FRQFUIWRMDPELHGWMPHJIUF IGRSIRMR  DMOGR  GPDQGDGER D
DJURRDSL[DBRUPHLRGD LQRYD GNEWWDHR CH  XP SWRIWP D
WHFQRORIWFDQL]DFL RQDW L W X FRYRQDP BMWOGH P «GR SR $WP IRL
$VDJHQ GDMW UDE FRRRW Q VW LW XQMENBR/R 3LIRIDP D GH (VMXMDEXR GR
TXHRPS-HR(FRVVLVWHFBUQ PF [FRMMP D GH -QRYDE¥R GR $JWIRQHILAR
HP GH IHYHUHLUR GH &DSI[ DED FRP KRU] RQM GH H HFXE¥R GH
P HVHV
1HVVH SHU RGRIRUDP UHDOL]DGRYV
GLDJQuUVWLRMRAD FLRRXQ WRD W R UHIRIWP D IRLDSLRYDGR SRUXQDQP IGDGH
HVWUDW GR\FIRMV HPJJ R S H F XG H BIRR &RP W ' ILHAYR GR ) XOAWF HP MQKR
FL-QFMWHFQRORJILPR Y DO¥RVD Q&R FRP SWHYMR GH GIVSRQEIMGDGH
FRPSUHH@GHW £GIHRDW X U L GDEWEP HQEUD GH 5 PIB- HV 2
LQRYDO¥R DJURDSL[DEDSHQW LIWRRDAD HWME GLHEP HOM FRQHAEGR DR
DUJDBRWUXWOUTHIR P S HW -~ ® F3( D(\$* DR IQMILDU  IORYDEFR
UHFRQKHRBRUWX QL GGHGBIW X D OMRMOEEIIGDGH ~ FRP SHAMWMGDGH  H
LQWHJUDGD GHVHOYROIP HQR \WMULMRUDO 6XDV P HVV
WR
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e UDODU P DSHDP HQRV GR HFRWIMMP D
GH IOQRYDS¥R DILRSHRXEUR GR (WEGR GR
(VS MR 6DQIR

« FDSDAMIUP ICSHWRDVHP LQRYDEXR

e DFHBADU DR P HQRV TXIQH WBUMSV GR
DJWRQHILAR FDOSI] DED

e DSRIDUD WDQMRWP DE¥R GH AQRR LQYHQS HV
DIWRSHRXEUDVHP QHIpPARY

e IQMURUIDU D IQRYD&¥R H HHRXWU R
HQGHUHEDP HQWR GDV SURSUHGDGHV LXUDLY

¢ |IRP HQEU TXDAR HYHQRV GH IORYDER QR
DIWR

o DSUWVHQEU HDWUR MWDARQDO GR
HARWIMMP D GH IQRYDES¥R QR DILRQHIUAR
FDSI[ DED

' HMBFDWH QHWH FROMQR D PHW GH
IQMURU] DE¥R GD IQRYDE¥R DWRADGD DR

HQGHWHEDP HQR  WKWDO GDV  SURSUHGDGHV
IQADWYD DIQKDGD DRV H[RV GR 3(' ($*
(HDARQDGRV ¢ P RGHOQIDR GD JHWMR
SYEQD ¢ WDV RWP DE¥R GLJIMZOGR P HR UXWDO
¢ LQFONAR SURGXWYD H DR IRUEGHP HQR GD
FRP SHAWAYIGDGH WIULVMRUDO

2 HQGHHDP HQR WKWO FRQOWMIXL EDWH
HWMX\MWDOM SDID SROMDV GH  LORYDEXR
®IWED (DWWHDEIOGDGH  FROHPWIGDGH  H
DAHWR D VHWERV SYEGRV 1R FDP SR GD
JRMUDQED R SWRAHWR  FX® IQRX QD
IOMIXIEYR GR &RP W * HWRU GR ( FRVMMMP D
GH -QRYDE¥R GR $JWR &DSI[DED &* ($ (6 SRU
PHR GD 3RUBUD 6($* Q 5 GH CH
VHWP ELR GH FRP GHWJQDEXR |RWP DOGH
VHXV P HP ELRV SHD 3RUBUD 6( $* Q 6 GH
GHVHWP ELWR GH

2 &RPMW WH/OH GH IRPD VWWP LD H
FROERIDWD  UHSUHVHQEQMY GR  * RYHUOR
) HGHDOO $3$ 6)$ (6 GR* RYHUOR GR (WIGR
6($* 6(&7— H )$3(6 CH IQWMIMI© HV GH
SHVTXDMD HMQR H H WIQWR -QFDSHU 8) (6
4HV )$(6$ H 899 GR VHWRU SLIRGXWR H
HP SUMVDUDO) $(6 )-1' (6 6HEWDH (6 H 6HQDU
(6 GR FRRSHIDW\P R 2 &%(6 &RRDEUHOH
1DWU &RRS D@P GH UHSUHVHQEQMY GR
DP EIHOM GH IQRYDE¥R H GD VRAHGDGH AYIO
RUDQIDGD $WDPHOM R 3WRIWDPD
HQFRQAD \H HP  IDVH GH FRQVRIGDEXR GH VXD
DU XIWAMLD RSHUDARQDO FRP D GHIIQIE¥R GRV
DRIHV HWMWDWJIIERV H R GHBBDP HQR GDV
DO HV QHFHWEUDV ¢ H HFXG¥R GDV P HV
HWEEHBRGDV

7WDMVH GH HWUSD GHAMYD SDWD DWHIXWDU
DIQKDP HOR LOWMIARQDO FRHU-QAD
HMWDWIIFD H HIF-QAD QD DSTDER GRV
HEXURV SYETRRV FROVRIGDQGR R ( FRWMMP D
GH -QRYD&¥R GR $JWR &DS[DED FRPR
LOVAKP HQR HAKWIDOM H SHP DOHOM GH
SROMND SYETD YROEGD DR |RUBGHP HQR GD
IORYDEXR G  VXWWQWELIGDGH GD
FRP SHAMMGDGH H GR  GHVHOYROIP HOWR
WULMRUDOGR DUWR FDSL DED QR P «GIR H RQIR

SR
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SURJUDPD GH 'HVHQYRO
5XUDO 6XVWHQWEYHO Gl
(VSTULWR 6DQWR
&DPSR GR $PDQKY¥

5HVSRQVEYHO: HOQIWRQ$OIP GD &XQKD

R




3LWRIWDP D &DP SRGR $P DQK¥

2 3WRILPD GH ' HHQYROPP HQR 5XWDO
BXWMQEYHO GR (MEGR GR (\VSTMR 6DQWR
&DP SR GR $P DQK¥ WP FRP R REMMYR JHDO
IRUBGFHU D UM@-QAD FIP £WD H DP S@MU R
DAHWR D P HUJDGRV SDID RV DIUFXORUHV
FDSL[ DEDV FRP  HVSHADODWQSKR ¢ DJUEX@XD
IDP DU $ LQADAD EXVAD SWRP RYHU XP D
WDQV RLP DE¥R VXMMQUWYHOGR P RGHR DJUFRD
HWEDGXDO SRU PHR GD P RGHWQJDER GRV
VIVMP DV SLRGXWYRV GD UHFXSHWDEXR GH £UHDV
GHIWGDEDY GR HWPX® ¢  IQRYDER
WFQRQUJLED H GD DP SIDE¥R H TXDUIEDE¥R GD
IO DHVWAXWD XWDO FROACDQGR D SLRWASKR
DP EIHQWOFRP R GHVHQYROIP HOR HRQTP LER
H\RADO

2 3WRIWDP D HWE HVWKXW(LDGR SDD LIHAHEHUXP
IIQDQADP HQR  HWUWOR  HWMPDGR  HP
DSUR] [P DGDP HQM 8 6 P 1B HV VHQGR 86

P 1B HV ILQDQADGRY SHR %DQFR 0 XQGIDOH
86 P LB HV GH FROADSDUAGD GR * RYHUQR
GR (MEBGR GR (VSUMR 6DQR GHVWQDGRV ¢
H HFX@¥R GDVDS HV SUHYMBV

$ &DUD &RQUXED GR 3WRIWDP D IRL VXEP HAGD
QR IQAR GR WHIXQGR VHP HVWH GH H
DSIRYDGD @@ | S5HXQ¥R GD &RP MAR GH
) LODQADP HQRV ([ WMLQRV &RIIH  UHDT DGD HP

GH VHWP ELR GH &RP HWD DSLRYDEFR
R 3WRIWDP D IQIUHMAMRX QD IDVH GH SUIHSDUDEXR
GR ILQDQADP HOR HWWOR HWSD HP TXH R
SIRWMR « GHWUBDGR H HMKXWIDGR SHR
* RYHDR GR (WBGR FRP DSRIR WFQFR GR
YDQFR 0 XQEADO SRU PHR GH UWHXQL: HV
SHUUGIFDV YROBGDV ¢ DGHTXDS¥R GR GHVHOKR
GR SLRMMR DRV FUWURY WFQIERV LOWIXARQDLY

IIODOFHLRV DP EIHOWY \RADY H [LGXAEURV
H LIIGRV

$ 6HAUHVDUD GH (WEGR GD $JUFXOXD

$EDWMAP HQR $TXIEXOXWD H 3HWD 6($*  «
UHVSRQVEYHOSHD FRRUGHQDEXR H JHWR JHUDO
GR 3WRILDPD HP SDUAHUID FRP R -QWIM\R
&DSI DED GH 3HVIXMD $VWMMAQAD 7«FQED H
([ WIQWR 5XWDO-QFDSHU H R -QWIMR GH' HHVD
$JIRSHXEUD H ) RUHWEO GR (VSTMR 6DQWR
6D DWHIXWDQGR D [P SOP HQBEFR LOWI LDGD
GDV DS HVH R DBDQRH GRV UHVXGEIGRY SUHYMRY

2 3WILPD HWE RUDQJIDGR HP TXDWR
FRP SROHOWV HVADWILFRV DVHIHP H HRXVBGRV
DR ®QIR GH DSWR[ [P DGDP HOWM VHY DQRV GH
IP SOP HQWEICEKR

&RP SRQHOW RYDEFR  $GREFR
7HFORPILED H 1 HIUARV 5 XD 6XMMQEYHY

&RP SRQHQWM $AHWR 5XWDO 3LRGXWR H
5HMOHQM

&RP SRQHQWM 0 HERUD GD * HWR
$P EIHQWCH 3DMVDIHQV 5 HMGHQMY

&RP SRQHQWM * ¥R GR 3WRMMR H
) RUBBHAP HQR -QAMIXARQDO
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) XQGR 6RADAGH $SRIR ¢ $JUFXGXUD) DP LIDU

5 HVSRQWE YHO 91QIHXV 6 RDUHV GD &RWWD
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2 )XQGR 6RADO GH $SRIR ¢ $JUFXEMLD
)DP DU )X« XP P SRUBOM
IOMKP HQR GR * RYTHDR GR (WEGR GR
(VSUMR 6DQR YROEGR ¢ GHP RADW DE¥R GR
DAHWMR D WHXURV  IIQDQFHLRV  SRU
DWRADS HV  FRRSHDWDV H GHP DV
RWDQ] DS HV GH DSRIR ¢ DJUEXOXD |DP LaDU
FDSI[ DED 2 ) XQGR FRQW FRP DSRIR WFQIFR H
ILODQFHLR IQMIWDGR GR %DQFR 1 DARQDOGH
' HWHOYROIP HOR  (FRQTPIFR H  6RADO
%' (6 GR YDQFR GH' HVHQYROIP HOR GR
(VSIMR 6DQR  9DQGHV H GR -QWMIMR
&DSI[ DED GH 3HVTXMD $WMAIQAD 7«FQIED H
([WQWR 5XWDO -QFDSHU DP SIDQGR D
FDSDAGDGH GH  IQYHWP HOQR  SYE@R
GULHARQDGR DR |RUBGHP HQWR GR VHVRU

2 SUQHSDO REMMYR GR ) XQVD « DSRIDU
IODQFHILDP HOM SIRMMVRY TXH SWRP RYDP R
GHVHQYROIP HOR HRQTP IR H WVRADO GRV
DIUEXGRUHV | DP IIDLHY SRUP HR GR IOFHOWYR
¢ RUDQ]DS¥R GRV SLIRAHWRV SIRGXWYRV ¢

DILRIQGX\MDE DE¥R DR EHQHILFDP HQR H ¢

FRPHADODEYR  GD  SLRGXGXR DR
DSUP RWDP HQR GD JH¥R GRV
HP SHHQGP HQRV ¢ TXDUIFDE¥R  GD

SUHMIEXR GRV VHYIERV GH $ VWMAQAD 7«FQIFD
H ([WQWR 5XWDO $7(5 H DR
GHVHQYROIP HQWR GH SHVTXLVDV DILRSHREXEUDV
YROBGDV ¢ DJUEXOXWD 1DP DU 7UDVd\VH GH
XP IXQGR Q¥R UHHP ER®EYHOWHP  IQAG-QAD
GH MWRV R TXH DP S@D R DBDQFH VRADOH
HFRQYP LFR GDV DS HV DSRIDGDV

2V SIRWRV WR DSUHVHQEGRV SRU
DWRADS HV H FRRSHIDWYDV GH DIUEXGRUHV
IDP lGDIHV EHP FRP R SRU QWIS HV TXH
GHVHQYRODP  SHVTXMDV DIWRSHEXEUDV RX
SUHMP  VHUMERV GH DWMAIQAD WFQED H
H WQWR UXWDOVHQGR VHBARQDGRY SRUP HR
GH &KDP DDV 3VETGDV FRQRWP H FUWURV
GHIQGRVHP HGMIO

(P H IRIDP  FROADWIGRV WV

AF®RV GH SIRMVRV IHHHOWMY DR | ( GMROGR
) XD VRW@ DQGR SIRSRWV DSIRYDGDV
RP IQYHWP HQR J&REDOGH 5 P L& HV

' HAH VRO  SLRVVRV IRUDP  HQTXDGUDGRV
QD)DID% 0 XBHHY H  SLIRWMMRV QD) DI D
& *HDO $V SIRSRWIV FROMP SOUDP
RUDQIDS HV VHQGR  FRRSHDWDV H
DWRADS HV EHQH LFADQGR GILHVEP HQWM
DIUEXGRUHV |DP IGDUHV HP - GLLHIHOWAV UHIL: HV
GR (WEGR

$ HHXSRGR | (GMIOGR ) XQvDl UHDILLP DR
FRP SWIRP MR GD 6($* FRP R IRUBGHP HOR
GD DJUFXGXWD  IDP DU  FDSI DED
SWRP RYHQGR IQFO\WR SURGXWYD JHIDS¥R GH
UHQGD YD®U] D&¥R GDV RUDQ] DS HV XWDLY H
HWMP X®& DR GHVHQYROIP HQR  XWDO
VXVWWQEYHO

$WLQDVXLD GRVFRQWDVRVGR 1 &LF®R GR ) XQ\DI

)RR +«@R) LR 6HRP

$WIQDVKID GRV FRQWDVRVGR 1 &LFR GR) XQVDI

)RR +«(R) BR 6HRP
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5HVSROQVEYHL -Rw« $GNIQGLR * DUAD 3WDGR

1 DHAWD 6WIDQ $QHV0 DUAMV
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) RUDGHIFP HQVR GD 3HVFD H GD $ TXLEXQXLD

1D £BHD GD SHVD HP DV Do HV
FRQGX] IGDV SHD &RRUGHQDEXR GH $ TXIEX@XLD
H 3HWD WHDP FRPR H[R FHOADO R
IRUBGAP HQR GD SHVWD DUMVDQDO H GD
RUDQIDE¥R VRADO GOV FRP XQGDGHV
SHVTXHLDV FDSI[ DEDV FRP  HVSHADO DIMQS¥R
¢V PXBHHY GD SHWD $V DWIGDGHV
SURUIDIDP D HAXWWDE¥R H D JHW¥R GR
SIRVVR 0 DUVTXHLDV HP 5HGH D JHAMR GH
IHFXURV RUXQGRV GH HP HQGD SDUDP HQWU
GHWMOQDGRV ¢ DTXIMER H HOAMHID GH XP
IXU¥REDYZ H XPD P RRAFGM) SDID DV
P DUVTXHLDV GR @RWO VXO EHP FRPR D
SWHSDWDE¥R  WFQIFR DGP IQMADWYD SDID D
UHDQ DE¥R GD ) HLD GD 3HVD QR P XQIFSIR GH
3P D

' HWABFDUDP VH DIQGD D HHWYDEXR GR SURMMVR
GH JHDE¥R GH HQHUID IRRYRGEIED SDWD
HOWGDGHV GD SHVAD TXH DWDP QD | DEUFDEXR
GH JHR DWRADGD ¢ GVSRQELD DE¥R GH XP
FDP IQK¥R EDYs MRWLP IFR D DUAEX@SFR H
UHDQ DEXR GR P XWXR SIBWR GH 5HIX@U] De¥R
GRV 3HVDGRIHV $UMDQDY HP $WDAX] H R
VXSRUM WFQIFR SUMWEGR D HOWEDGHV GR VHVRU
SDUD SDUARSDSYR HP HGMILY HVADW.I LERV

2 REMMYR FHQWDOGHWDV DS HV IRLDP STUD
FDSDAGDGH SWRGXWD  RWDQ]DARQDO H
IOMXARQDO GD SHVD QR (VSR 6DOWR
IRUBGFHQGR DV SROMDV SYETDV QR oP EMR
GR 3MOQR GH $E&¥R 3(6&$ (6 H SLRP RYHQGR R
GHVHQYROIP HOR  VXVWQEYHO GD  FDGHD
SURGXWYD GD SHVD FRP YWV ¢ DP SAQDEXR GR

)RR 1 DHWD 0 DUAMY

IP SDAR VRARHARQTP IR VREWH DV SRSX@G HV
WDGLIHRQDLY DR ®QIR GR QRUDCFDSL] DED

1R FDP SR GD DTXIEXGXWD IRWDP H HRX\VBGDV
DS HV HVADWJILEDV YROBGDV DR |RUBGHP HOWR
GD DTXLIEX@XWD H GD P DUEXAXD FRP ~QIDVH QD
RUDQ]DE¥R SLIRGXWD QD VXVWQUELDEDGH
DP EIHQBO H QD IQFON\¥R VRARSWIRGXWYD GH
SHVADGRIHV  DUMVDQDY H  DIUEXGRUHV
IDP DV $V IQHADWDV SURUIDLDP D
DUAEX@E¥R LOWIMARQDO D TXDALFDER WFQIFD
H D FRQWXE¥R GH EDVHV HVIAK\XLDQWY SDUD D
H SDQWR RUGHQDGD GDV DWVGDGHV

" HMBFRX VHR IRP HQR ¢ P DUFX®XLD SRUP HR
GH WDVIYDV WFQEFDV H IOMIXARQDY FRP R
REMMYR GH DIQKDUDVSHRRY DP EIHQELY GUDLY
H SUIRGXWYRV HWEBEHBIFHQGR FRQGIS HV SDUD D
IP SOQWEFR GH SURVIMRY HVAKWWLDQWY D SDUAL
GH 3DDGIOP HOM IRWDP  GHVHQYROIGDV
DO HV GH DSRIR ¢ RUWDQ]DSR SURGXWD
DIXFRD IQFXIQGR R GDIQUVWR GD FDGHD
SIRG\WD D IGHOMIFD¥R GH JDUDRV
VDQWEURY H GUDY H D RUHQEEYR SDWD D
SDGLRQ]De¥R GD SWIRGXE¥R H DP SIDE¥R GR
DAHWR D P HJFDGRVIRWP DIV

7DPE«P IRL SUIHWBGR DSRIR WFQFR D
IQFADAYDV GH DTXIEX®WD GH EDVH 1DP IQDU H
FDP SRQHVD FROMEXIQGR SDD R
IRUDGAP HQR GD YIDEI@GDGH SWIRGXWD GD
VHIXWDQED DIP HQWU H GD JHUDE¥R GH LHQGD
1R oP EMR GD HGXFDE¥R GR FDP SR IRWDP
WD DGDV DO HV YROEGDV ¢ IQMIWDEYR GD
DTXIEXGXWD DRV~ SWIRAHWRV  IRWP DRYRV
DP SIDQGR D FDSDAMEEYR WFQIED H R SRWQADO
GH UHSTADE¥R GD DWNGDGH

'"H IRPD FRP SGP HQBU KRXYH DSRR ¢
DP SID&FR GR DFHWR GH SWRGXWRUHV D
SWRILDP DV HVAK\XLDQWY GH IRP HQUR SUHYMRY
SDD EHP FRPR ¢ VYIDEIQJD&¥R GH
IQUWDHVWKMD  HOHU«WED  DGHTXDGD ¢V
DWNGDGHY DTXFROV FRQMEXIQGR SDWD R
DXP HQWR GD HI IH=-QAD SLRGXWYD D UHGXE¥R GH
FXWRV RSHDARQDYY H D FRQWRIGDEFR GD
DTXIEXGXWD FRPR DOMWDWD HRQYP LD

XVAMOQWEYHO
$ WIXIU DSUHVHQ® VH D GHVRUSKR GHVBDGD

GDV D& HV GHVHQYROIGDV FRP  IQGIFDE¥R GDV
UHVSHPWYDV @RFDIGDGHY
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( WVAXWUWDSER H JHWAYR GR SLRWMMR 0 DUVT XHLDV HP 5HGH

(P IRUHDOLPH&IVUXW XD O YRV L F X CLIDS/MRLW X FRR GBIDQ FHLUR\
JHVW¥R«FQLFR RSHGRFSRROMIEBVEOLFRY SULYDGRYDUDQWLQG
ODULVTXHLPUTHG H Q L F L IY\R DYADDDGODL Q K D P HF@®W FS R O W ISE/DBV/O L FHD V
DRIRUWDOHFLMRFQB® RGXWLYSRURJUDRDW UD WG BH VW DIR! VW ¥ R
RUJDQL]BDWEDPRLVTXIBIROMS/ ULBR SURMHWEBLRUL]JRKWRGRORJLI
6DQWRDO-HMQYROYSODOHM D PHMUWWRL F L YMW RVLERSYRWDIRQLVP
HV W U D WG&H LIFRIGEHREE MH WRN WY M PLQLERUWDOHF GPBEWRQRPLD
H LQGLFDGRUBINQL]DE¥RTXLSHFRQIPGPI®DULVTXHIRIDMOLGDQ
W«FQLFD PXOWLGLVFLSOLH RS UR MMHRPR HIH U -QESLDRPO ¥&D
DFRPSDQKDPH@WRWHPEWGBRSHYVADUW HVDXQ\DWH Q WE PIHDF O X V ¥R
DWLYLG®KWADP SR 7TDPE«ARUDPVRFLRSURGXWLYD

FRQGX]LGRV SURFHVVRV GH

* MR GH UHFXUR RUXQGR GH HP HQGD SDUDP HOWUSDUD HQAMHID GH IXW ¥R

ED/2HP RWRAFBMD ¢V P DUVT XHLDV GR QRWDO/XOH SLHSDUDGER WHFQAER
DGP IQMAMDWYD GD) HLIDGD 3RV HP 3P D (6

JRL UHDOL]DBEDJHVWYR/ «FQLFRDUDOHODPHRWH RQGX]LGD
DGPLQLVWIHUWMEXDREVXQGRY SUHSDUWX¥RLFR DGPLODVI UDW
HPHQGBSDUODPHGWBWLQIDRRVUHDOL]BGB)HR UTD3HVRADP 3LY%PD
IRUWDOHFLPIBQOWRLQIUDHVWUX\WQXRDYHQGRD QHMDP HIQRMRVW L FI
SURGXWQRD V®RFDULVTXIBIRUDVUWLF X ALM&¥RL W X BLHR QQ DG¥R
OLWRX®RYVS UEWRMRDWLYLGDGENWUXWKWROQRIJUDPIDSRLRV
LQFOX UDP HQWLGDGHMDQL]DGR¥D\WDO¥R
DFRPSDQKDPH®RVBURFHVGR FRQWULEXGILDUHWDPHQWWD R
DTXLVLHH@®W UG BOP IXUJ¥R EID%IRUWDOHFLPHQWR GD

XPD PRWRFLFOHWIXLSDPHQVWRWYHUFLD OB PERGLREURG XWR V
HVWUDW«SIDBRY HVFRDPH@WR GD SHVFD DUWHVDQDO H YDORU
SURGXOSRLMWLYLEGHBORSR WUDEDOKR GDV PDULVTXHLUDYV
DPSOLDO©¥R GD FDSDFLGDGH RUJDQL]DWLYD GDV
EHQHILFLEULDYV
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(IHWYDS¥R GR SLIRMMR GH JHIDE¥R GH HOHUID |RRYRORLIFD SDUD HOW

GD SHVPDFRP DDEXR QD | DEUFDE¥R GHJH®R DWRADGD ¢ DTXIME¥R GH
FDP LQK¥R EDV4MVRWLP IFR

(P IRDSRLIDGDHWLY®KWM»R 6LPXOWDQHDPRQWHDELOL]DGD
SURMHWR/WUXWXUDROWDGIR LQFOX/MKP FDPLQKY¥RLEBRW «UPLFF
LPSODQWIHYYRWHEBM UDGFR GHVWLQ@IRGRUD QV SIREMTHK DGR
HQHUJLD IRWRYROWDLFD HP HCHWEGHGRIWY G RG XSGR LFLDWL®
SHVAXHOWXDFPDIDEULFI@Y¥ROR WHYFRPRIRFFD UHGXO8RFXVWRYV
LQVXMR/VHQSDDDFRQVHUY®R¥RSHUDFLRDORNQVE® DXWRQRPLD
SHVFD@®RDWXDO¥RFQLF@YROY HXQH U J« WIHRIDK R GIDOT XDOL GG RB H
DUWLEXODRQYRVLWXFDS®DR¢ SHVFDGR H IRUWDOHFLPHQWR G
PRGHODJGBIRSURMHWROLQKDPHQQIRIDHVWURRXWHIGED FDGHLD
FRP SURJUDPDV GH LQFHQWL YSRUR GXWALY-BD BIDDSHVFD DUWHVDC
HQHUJ«WLFD

SUAFXDCSER GR P XWXR SIGVR GH5HIXOU] DS¢R GRV 3HVFDGRUIHV

JRLUHDOL]D @ WLFXOXFRHD 2 WUDEDWKRHRPRREMHWDFERORWI
LQVWLWXFLRQDO SDUD D LPS DHPNIRYSNRFORS RWUIBRFXPHQWD
PXWLUSRORWIRS5HIJXODUL]®R¥REHQH | "BIURIW L G HQ BIREOJMRWB HF D
3HVFDGRUHV $UWHVDQDLV QRLPRX@UFXBHBMERYF O XVSARR G XWBY C
$UDFUX]$V DO -HV HQYROYHUDBHUL-RIEQBERR W U LSEDXUIDGHQWL I
SODQHMDBHREWWLUGRILQLOMRIJDUIJDORBHUDFLR GRIRSRDMXVW
|OX[FBVHDWH QG L PHHRRER OL ] BEI¥PPHWRGROUBLARWDEHOMHWFARGHO
SDUFHLURWUDW « FIRPRRVUUJ¥RVUHSOLF&HHOHJXODU L HDRO ¥RX W U R
IHGHUDIWVWDGXDMBLVLQVWLWXIPX-®VF SLRVY GR HVWDGR
ILQDQFHLUDYV
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(OMHIDGR3IDORGH$CHR3(6&$ (6 3ODORCHICSRSDDR
|RUMBHP HOWR VXMMOE YHOGED FDGHD SLRGXWYD GD SHVWD H DT XIEXOXWD QR

(P IRHODERUWBGWUHHRNHVY¥R SODGRQWHPSQRRRRPBURG X O
ILQDOGR 30DQRBH $O¥R3(6&$ (6 VXVWHQWEYIHK®DDULLDEYRHVWU
LQVWUXPHQWWRUDW «YRPRVDBR FRPHUFLDOLID@¥RDOBR YDOR!
IRUWDOHFLYXMQWRQWEY FOGHLDVVLVWAHQFQDRFHUQBIQGD SWDC
SURGXWDSBVFDGDDTXLFWXYR® ¢V PXGDQOPWLPEWISFBQW U HIPD
(VSTULWBQWR. WUDEDQIFOXLHN6&$ (BUHSUHVHOWD R SDUR
GLDJQpuVWHLWR WDL@AD IGHB RO W L FSBOWD Q H M DIR BIRARRJ G H QEIDHRO ~W L
S“EOLFDV H[LVWHQWHY LGHQ\WWYEGDRN¥R GRIOWDGDYV DR VHWF
GHVDIHRWUXWSWRIS\RVGE¥® - HV

LQWHJUDGDV GH FXUWR P«GLR H ORQJR

SUD]R
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$C¥R 5HXQ¥R LQGYIGXDODGD FRP R VHRU
SHVIXHLIR QR ©PEMR GR &RPIW GH
(QUHWEP HOR GOV &ROQWMHTX-QADV  GR
$XP HQR GDV 7DULDV GH -P SRUBIGKFR &( 7$:
FRQGX] IGD SHD 6( $*  SDUD GIVFXWAR GH DS HV
HP HUHQADY H GH P «GR SWIR ILHOM DRV
IP SDARV GDV \BULDV P SRWIV SHR * RYHUOR
GRV( WEGRV8 QGRV

" {VDBKHY $ SHXQX¥R GR &RP W VREWH RV
P SDARV GDV 7DULDV GR * RYHUQR GRV ( WEGRV
8QGRV QR 6HWRU 3HVIXHLR UDQDGD HP
HP 3P D WHXQX LHSUHVHQEQWV
GR * RHOR GR (WEGR GR * RYHUQR ) HGHDO
GRV P XQFSIRV GR VHRU SIRGXWR GH
IOMIXIO HV  IIQDQFHLDVY H  GH  HOWGDGHV
WFQIFDV FRP R REMMYR GH DYDIDURV HHWRV
GR DXP HQR VBUIEUR VREWH D FDGHD GR
SHVADGR H GMPXWU P HGIGDV HP HUHQADLY H
HWAXLDQMV ) RIDP  DSUHVHQUBGRY GDGRV TXH
IOGIFDIDP  H SUAWMYD SHUGD GH | DWILDP HQWR
UFR GH SDIDDDS¥R GD [IRW GH SHWD
RAHCQIFD H [P SDRR GILMR VREWH SHVFDGRUHV
DWPP DGRUIHV H IQG/AMMMDV D@P GH HOADYHV
VDQMEURY TXH @ MIP R DFHWR D P HUFDGRV
LOMUQDARQDLY DOMUODWYRY FRP R R HXURSHX
' XUDQW D LHXQI¥R D 6($* SRUP HR GH VXD
JHWWR DSIHWVHORX DV DOHV M HP

DQGDP HOR  LOFIQGR D IQMUBRFXEFR FRP R
* RYHUQR ) HGHUDOD DQEQH GDV @KDV

GH RKGMR H MMOMY H D SRWELIGDGH GH
FUDG¥R GH LOVAKP HQWRV 1 LQDQFHLRY HVSHETIERV
SDID R VWRU 2 VHRU SIRGX\WR GHWEFRX D
XU-QAD GH P HGIGDV YRGEGDV ¢ LHGXEFR GRV
FXWRV  RSHIDARQDY ~ HVSHAD® HOM  FRP
FRP EXWWHO ¢ HQHIRADS¥R GH GYIGDV ¢
DP S@IDE¥R GR DAHWR DR RGMR H DR DSRIR ¢
DGHTXDS&¥R \VDQMEUD GH HP EDUDS HV H GRV
@DV GH GHMPEDIXH 7DPE«P IRWDP
GEDAGRV RV JDUDBV WHDARQDGRY ¢
HIXOU] DE¥R GRFXP HQEO H ¢V FHUMILFDS HV
HWUIGDV SDID HSRUBEYR WHRWEDQGR D
QHRHWWGDGH GH DIMDEXR LQMI LDGD HOAH ( WEIGR
P XQESIRVHO LOMAUR GD 3HVD

1 R FRQM VR DIDOR * RYHUQR ) HGHUDODQERX R
30QR Y%4DMOBREHIDQR H R * RYHWOR GR (WEGR
GR (VSWMR 6DQR P SOP HORX P HGGDV
HVSHFTIFDV. SDWLD P WDU RV [P SDRRV GD
W[ D&¥R FRP R D DP SIDE¥R GR X\R GH FLkGIVRV
DFXP X@GRV GH &0 6 GH H SRUBEXR H D RIHUD
GH @KDV GH ALGMR HP HUHQADLY SRUP HR GH
IOMIXIO© HV  HWEGXDY (P R
* RYHUOR GRV ( WEIGRV 8 QGRV GHRLHRX R IIP GR
VBUIDER SDD GIYHURV VHWRUIHV HOAHEQR D
LOGYAMID GH SHVFDGRV SHUP DQHAHX | RUD GD QAR
GHWHIP HQRVH FOXGRV P DQWQGR D LlOAG-QAD
GDV \BUDV ' IDOM GMR DV Do HV CH
HQUHQWP HQR WHDWDV DR VHVRU SHVTXHLR
VHIXHP HP FXUR FRP IRFR QD SUHVHUYDEXR GD
DWGDGH HRRQT P LED

5HXQYR HP 31/P DVREWH RV-P SDARVGDV 7DULDVGR * RYHUOR GRV( 8 $ QR 6HVRU3HVT XHLLR

) ROM + HQUT XH) DVRQ 6HDJ

) ROM + HQUT XH) DVRQ 6HDJ
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$O¥R&RQWULEXIDEX¥RDOLD®RXR $RILQBARSURFHVYREDPHOHFLRQD
SURMHWKEP HWIQRRGLWBB®(6Q| GRLV SURMHWRY HP FDGD HL[R
$SRIURBURMHWRYXSBH
(FRQRPLD 9HUGH H $]X0 QR (VSOQUYIHWR/ bPBGMRR 2ULXQGR
GD )XQGDO¥R 5HQRYD H JHULGR
6WDWRRQFOX GR

JLQN GR UHVXOWDG
'"HWDOKHHWWDSE YDOLORBRWDEWWSY IDSHV HV JRY EU OHGL
)$3(60Q]| D6($* LQWHJIRRXGRYV 5(68/7$'2B)-1$/B+202/2*$'2E
&RPLWYDOLDG&RUHVSRQVENGD/2B&&$)B('~7$/B B

DQEOLVHVWUDW«EIRFAD SURMHWRM2120-$B9(5'(B(B$=8/ SG|
VXEPHWLGRWDPGHVLJQDG&RYV
SURILVVSROM@[RFRQRPL]X ®

XP SDUDR (L[R(FRQRPLTHUGH
DVVHJIXUDQERUW L F L %/&® ®RAD

6 HF U HWHODFIRLDW U L EXD QEB\RH O H © ¥ R

GH LQLFLDWLYDDV QKD GDDR

GHVHQYROYURMQBLRR ¥R® ¢

JHVW¥R VXVWHQWEYHO GRV UHFXUVRV QDWXUDLYV
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$O¥R (ODERUDGRR/ 3URMHVRY YDWHIXUBWWUDEDBKRQGEV
$VVLVWZQFQDH HQ\BHR/ TXHHLUDFRPXQLGDGHVTXHLHUDWDWTX FROD
$TX FROD $7(3% LPSDFWBBOMPSLPH®IERUUDJHF
GH )XQG¥R HP
6WDWRVDQGDPHQWR
$VLQLFLDWEYDQJWR -WHUULW puL
'"HWDOKHNODERUGR®BR RMHMHR V& DOKDSL[DEBLRRFH%D L{RD Q G X
$VVLVWZQFQDHWHQBHR/ TXHLUDGRRODW LIQPKDUHVEJIXDWQWHULRL
$TX FROM3IYRERQGX]|EB®N$S* ODULOoGIGIRRUHWDRPWRGBQWUR
SRWPHLRED6'5 HP SDUFHERPR 1RUWEHUUYPQGY¥RUDFWYLQKDUHYV
~QFDSKR FRQWHGDR/DO® -H\GH ]JRQBRVW HU\W RUDWDAER Q F H IG@¥ R
UHSDUDBRERRRFHHHP DUWLFXODOXBHO¥RODWHXIVRWRWD/BURMHW |
FRP D 6HFUHWOBH. DVWDGEBH SUHYHHP DWHQGLPHIQUWRWKLQ (
SHFXSHUDBRGRRRFH 6(5' TXH DO -HWWWUXW X&HDYWHYWWQFQDFL
WDPE«FRQWULBRLEURFHV$R FDSDFLWDRR@WLQXMBGDLQFOXVY¥
LQLFLDVOWIBIDMD©O© -HSULRULWESURE X VBVBD RSRVRDVPRQFOX G
SUHYLQWIDOD GREHHVWUXWXD D QRRPELWR 129$*5RHQFDPLQKID GD
*HVWYRGD 3HVFDH $TXLFXOWX®I(6SDUDYDOLDDEH#KRRFH DSpV
3523(6&PSURYBBR GHPDLBH DSURYDOMRIXLU¥RUD HW D SDH
HWHFRPRLQDOLGBBHDU FRQWUDWD®O¥R
UHWRPDGD SURG XW LD/@WHH & QHDUAKDFYHHWY W L P B Q W R 5HFXUVR
GR3523(6&EHVFHQW U BOIGDE RV
H JHULGRV SHOD )$3(6

5HXQL¥R QD 6($* FRP R - QFDSHU SDUD DSUHVHQWD®¥R GRYV .

) ROM +HQUTXH) DVRQ 6HXJ ) ROM + HQUT XH ) D\R@ 6HD)
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) RP HQVR ¢ 0 DUFX@XLD QR / LVRLDOVX(

JRUDPUHDOL ] DMGWDDIYWDWkF¥RYFDV 7TDPE«ARUDBLVFXWIR\DWLELOL
LOQVWLWXPLRQBRV3UHIHLWEBHDVGH LQVHUOSR PDULFXOWRPR
*XDUDSBQEKLHVWBD%“PEHPFRPR DOWHUQRWBEOB PHGMIDIWDOFR
FRPDVVRFLD® WWSUHVHQWIMHO -HVHQGIDUBHVFDG ROUHWHV DEPR.V
SHVFDG RWKMA VDRRPRVREMHWBHYR SRWHQFEB GLYHUVLILEDRER W L
IRPHQWDWPSOLD@YRPDULFXOWXUDHJIJDGMRDORUHG X @IS UHV V¥
DTXLFXOPDUD KR OLWRMUM®R VREUH RV HVWRTXHV SHVTXHL
(VS TUGDVRVSP W XD ¥RFRRIRF R
DSUHVHQMWRDIRARQEBRPDSURSRVW® LQLFLEWVFEBX LDVEDV H\D UD
HVWUXWXBD@NDIE[BDQVRRGHQDGBRQ VW UK PR UR MBIS\DRJ W HU
GD DWLYLGDGRQVLGHUD@&R GH PSODQWBO¥RQVHRPDULFXOW
SRWHQFLD MFERGQWDUHILYR QRVPXQLF SLRWWLF XOR GRS H L
YRFDO¥YRURGXWGYPIY FRPXQLGDG WEOQRRPQW L GDIBSIWH WHQMRY
WUDGLFLIR QNMIGLUHW BLOBRO WLFRYHUQR GR (VWDGR
HVWDGXDO GH SHVFD H DTXLFXOWXUD

&RPR HQFDPLQKDPHQ@WRDO¥R
$V DO-HVHQYROYHUBIPEORJIJRHVWDEHOHF P ELHQMMRUE¥HC
LQWHULQVWIDMMFQ R@KIPVREWRH HODERUDG¥HR SURSRVWBDYFQLF
DVSHFWR¥QLPPELHQWRIALMLY FDSDFLWDOYRLVW-QFLDQ L FD
OHJDL&D PDULFXOWQUMDXL@®GR RUJDQL]DOXR FDGHLSURGXWL
QHFHVVLGHEDDQHMDPHMBDRLDORQWULEXIMWBIR GHVHQYROYL
OLFHQFLDPEPBMRHQWROIDQL]|DOWRKVWHQWEYHO GD DTXLFXOW X
SURGXWD¥BIVVRRO WIkEDVFRIH/ PDULQKD QR OLWRUDO VXO FD
IRPHQWR
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$ SRIR QR | RUMGIFP HQVR GD RUW DQL D&¢R SLRGXWIYD QD LHI ¥R GD

/ DJRD GR -XDWD 6HUD

$R ORQJRH IRLSUHVRVDGSRLR3D UWDR O X F LIRVOVBHY W UQ WK D D L0
W«FQLFPPR IRUWDOHFLPIG@WRVWUD@BKILPGEBDD «DYDQE&BPU
FRPHUFLDOGDBORR X®YK FRMD X P D UH QHWHV U X W X B B Q WHHFRIFD
/IDJRD GR -XDUD $V DO©-HV HQBRE YHLU®PE B U UDH U O D E R UYDRG R
RGLDJQUVODEPREHLBHQWLIIRAD GGR M B VIRDD SWDHFE X UB R\ 16$)
SULQFLDPNDORY VWLFREUHW XIKR GRRVWD GBOS* (62 REMHWLYF
VDQLWHIQRRIWDIWRHYLGHDXMHD LQYHQWBPLHIO KRGDO | UD H V WARADXO
IDOVEH OLFH@PELHQWDQLWHU LD
DOYDWERREVWEFXOWRERRPSHGH TXLSDPHBOR@WLIOMRG D P H S WUDID
R DFHVWGRRVSURGXWRUMNWUFDGRNKH RV SURGXWRSRMVDPHQILP
IRUPDIFRPRIHLUDWJXODPHQMW DGHIXOD WIXDMLW XDBYRODY D @FDU
FRPSUDgVWLWXRLRQDEWARRXFRPHUFLDOL]DO®¥R GH IRUPD VX
HPRULHQDARIUUID QL] B®RRH U MWD

SDGURQL]®RSARR G XMHRO KR U D G R

SUHYLVLELOLGDGH GD UHQGD

$ SRIR WFQLFR DR 3 LRMMR $ TXLFXQXLD &DP SRQHWD %D R * DXQGX

2 SURMSMKR F X OWDXPER QHRBPD 7DPE«P IRUDPGLVFXWLBRSHFWR
LQLFLDOMDWD/'RFLBOG¥RI9(0 FRP RUJDQL]DWLGRVNQVHUGBGYRGXWLY
UHFXUWBGR OLQLVW«WDLRBHVFMH EXVFDQO®RQEPWRGCGXO¥R FRRP
$TXLFXONMDSRILR) VW LWXHERIID DV HJIXU DBCELPP HgWBHWD@GHBHQGD
JRWHDOLPBSRRR«FQERRWLQBRGRDMOP OHRYRO YLBO®¥R UWD MH F
PXQLF GHRDLFXDQGKRPIRFRD DTXLFXOWRHEDNLYLERBSHOHPHQW
DTXLFX@GWXD\DHD PLOHPMPSRQHWXVWHQWRWHHIQ ULWXUDRLGDGD
$VDWLYLAMEDK RIDLIH QWDEHRLFRQR IDMFS RVVLEL GHSDEMW LF LGP © ¥
VREWLVWHBDRGXWRDBRVXDGRWBUU[LPR816%) SDUDDTXLVLG4R
UHDOLGCGODRFD®DQHMMOLPHQWIXLSDPHQIWRY SRWHQFLDGID]DC
TXDOLGIGIHKBYLDELOHERGHPLSRVFLFX QW»PXDLF SPRGLDQIH
HP SHTXHQD HVFDOD $'(-29(0
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2 UHQVIDG¥R SDLD FUDG¥R GR SLRMVR GH $ TXLFX@XWD QD ( VFRD

)DP @D $IJUFRM GHO IP RVRGR6XO( 6

(P IRUHDOLRWGEB QWGP FB LQLFLBYWN.FBXUWDOHEKNBD 6 RR
PHWRGROISIDED HVWUXWXGBBOFBRPSRDOLDGD SUEWLBDRGXWL®
SURMHWRLFXOQX(WWBEROMXQWR VXVWHQWPPHRARLGDGBQIDWH
(VFRDIP OB FRELPRVERREXE@ SRVVLELGAHSDGN LFLEREYR LPR
DWXDEO¥R ROPHRDERUPRZRHLWRDO$)SDUDTXLVLOMRTXLSDPHQW
GRSURMHWRLQLEGMBDUFHWRW SDUDSRWHQFLDGDRRLE¥RFXQDV X L

OXQLOUHLHDGHTXD®ER XLFXOWXYPFRPBGLD QWNVRFLOG®SBUSULL
PRGHGBHGDJRIMMWHUQRYUMBLIMLQVWLWXLO¥R

DERUGDOGRWPD¥RPR HVFROIKGH
HVS«FLHWWHBBKHFXOWGHEDL[R
FXVWRLQWHIJUD®R®P GLVFLSOLQDYV
FXUU L FXCSRWAHH/QG-HUIHGS O L AMDXEGX¥W R

¢V IDP OLDV GRV HVWXGDQWHYV

$SRIR DR 3WRIWDP DO DLV3H[ HHP 0 XQl ) UHLH

JRLSUHVWDSRLIRR3URJUD®DLY 5 bsRIFROWULEXUE D X P O WGRD
SHL[H QR PXQLF SLR GH 0XQLJyHHLUgRBX wisvwmIrRPHQWR
'IRFRQD DPSOLD@RDFHVVERV by GBBHXLFXCRREDOWHUQD\
SURGXWRUHV UXUDLV ¢ DWLYLGHRGH PIppk 8 PP st v L 6 Draid O
DO-HNPSDUFHBRBWFDSKBHQDU v gpywLFSISCPRIQRY SURSULHGD

DOFDQODGDV SRU HVWD FRRUGKRUYBPEY¥RsH EDVH IDPLOLDU JUL
FRPSUHHQGH WAL HQWD@REUH |RpH Q@R ($* 7DPE«PRGD GO0 DV H
LPSODQWDO¥R GH YLYHLURV RRRY 344 WHEDGHE OF Lsrs@uRLP R
PDQHWRQLGDEN FRIGOWLPLIDO¥ER) 65)SDUDTXLVLEMRTXLSDPHQW

GD SURGX©¥R 7DPE«P KRXYH gﬁ%BU[yvglRWHQFLDOL]D@)ééR GD ¢
QIDUWLFXIHOQWBARR G XWHRBHRVGHU | FRPBG LD QWM VRFLBOSHEPUSULL
S“EOLFR ORFDO YLVDQGR DOLQY¥RY RxLo¥R

SURJUDR®ORO WAHESIHWHQYROYLPHQWR
UXUDO H VHIXUDQ®D DOLPHQWDU
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$ SRIR QD VROFWVIDGYR GD ( QHUWILD 0 DLV 3 WRGXWYD SDLD D

$ TXIFXOXWD HP 9L 9H®D

(P 9LOMHOKBIUHDOLDPDEB®RRR«FQLFRIRFRLPSOD®WYBUWLLO | £D4L R®H
YROWDBODGRLDELOL®DROBRHV VR SRVVLELOLWRBWHUDFLRQDOIRDU
SURJUDP@PHUJODLVAURGXWGDD HTXLSDPH@MWFRIW YV SDIUEWW LY L GD (
6($* SDUDRPHQWDUDTXLFXOWXWYBHFLDOPHRRPH DHUDO¥RH
VHPHOKDRWHDOLHIPGRDUDSHPULERPEHDPHQMIRXDS DO¥RRQWULE X
DWXDAQ¥RF ORULHQWOEOGMRUHWDSBDDWRUQD DWLYL@OXHFROAD
OXQLFLEGIBOULFXMOHWNHYRMRERYN UHDOLGBEBRASHWLWDWDNHQWHYH
FULWWWRRWMVWRIUDGBYDQWDBEQW RRQRPLFDPHQWH YLEYHO QR V
GHPDQGMHWHUJ«WGRNWLVWHPDYV

DTX FROBY DUWLFXOP®PR D

VXEVHFUHMWDQLWDD HVWWXW3XW D

6($*
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(ODV QR FDPSR H QD ¢
(PSUHHQGHGRULVPR /L
H $XWRQRPLD

5 HVSRQ\E YHO 3DWHD) HUD| GR 1 DVAP HOR

R
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3LRMVR ( @V QR &DP SR H QD 3HWD

2 3WRIWDP D (OV QR &DP SR H QD 3HVAD « XP D
IQFADAYD GR * RYHOR GR (WEGR GR (VS UWR
6DQR FRRUWGHQDGD SHD 6HAHEUD GD
$JUEXOXID $EDWWRP HQR $TXIEXOMWD H 3HVFD
6HDJ HP SDURHUD FRP R -QWWMWR &DSI[ DED GH
3HVIXVD $VWMAIQAD 7«FQIED H ([ WIQWR 5XDO
OFDSHU 2 REMMYR « SURP RYHU D YDB&U] DE¥R
GR WDEDGBR |HP IQQR QR P HR KWDOH SHVTXHLR

HWMP XOQGR R SIRBIRQMP R R
HP SUHHQGHGRUWP R H D DXVRQRP 1D GDVP XBHHV
FDSI[ DEDV

$ SWIRSRWD ID] SDUM GR 3@QR (\WEGXDO GH
3ROMNDV SDWD DV 0 XBHHY GR (VSUMR 6DQR
3(30 (6 H HWE LOMIWDGD DR 3WRIWDP D $JHQGD
0 X®&HU FRQMEXIQGR SDWD R IRUBGHP HQR GDV
SRONFDV SYEQFDV YROBGDV ¢ HTXIGDGH GH J-QHR
QR FDP SRHQD SHVD

$V DO HV GR (@V QR &DP SR H QD 3HVD IQFOHP
DWIMA/QAD WFQIED H H WIQWR UXWDGFRP HQIRTXH
GH J-QHR DFHWR D RkGMR H SRONDV SYETGDV
D@P GH DSRIR ¢ FRP HIADQ DE¥R GH SLRGXVRV H
DR IRUBGAP HQR GH WGHV GH P XBHHV
HP SUHHQGHGRUV

3RUP HR GHWD IQHEDWD R * RYHR GR (VS IR
6DQR UDIWPD WX FRPSWIRPIMR FRP D
IOFOOYR R GHVHQYROIP HQR VXVMQAEYHO H D
MWED VRADO QR PHR WXWO H SHVTXHLR
HRQKHHQGR H  YDRUIDQGR R SDSHO
| XQGDP HQUBOGDV P XBHUHY QHWH SIRFHWR

(P

2 SIRMMR (OV QR FDP SR H QD SHWD GHQOAR GD
WP EWD GH (P SUHHQGHGRUWWP R IHP IQIQR  HP
SDUFHUD FRP R 6HEWDH H R SLRVVR ' HDV UHD@ RX
FDSDAMEG HV FRP XP SYEMR VREOGH P XBHHV
KWWV H GD SHVD QRV WHIXIQMV P XQFSIRV GR
(WBGR 6¥R -R GR &DBDGR 0 [P RVR GR 6XO9LWMUD
‘HRQP R 0 RQMLR H MISHP WP ' HQWH RV WP DV
WDEDBDGRV GHWEFDP RV YHQGDV P DUNHWQJ
HP SUHHQGHGRUWP R P DUD SHWRDO IRWP D&¥R GH
SIHR GH YHQGD LOWD-QAD HP RARQDO 7DP E«P
IRWDP RSRUXQJ DGRV D SDUAASDER GH P XBHUHV
UHSUAVHQEQWY GH GUHHQMV FDGHDV SIRGXWD H
JUKSRV VHQGR HDV P X®HWHV GR FDFDX GR FDI« GD
WHRIPD DIEUD GD SHRXEUD IQGJHQDV H
TXI®P EROV HP ) HLDV D Q YHOHVEGXDOYVDQGR D
FRP HUADQ D&¥R GRV VHXV SLRGXVRV H R SIRBJRQIVP R
IHP IQQR $V IHLDV IRDP ) HLD 6DERWHV GD 7HUD
(6; ) HLD (WRGXDOGD $JUFXEMWD ) DP LIDUH 5HRWP D
$JIEUD GR (VSTUMR 6DQR ) ($) (6 &RIIHHV H) HWYDO

“QMUDDARQDOGR &Dl « &RAMBQ

' HOWR GR SLRWMVR ( @V WP RVR SUIRWMR 0 XBHHV GR
&Di« SUIRMMR GH H WIQWR FRRUGHQDGR SHE® -QFDSHU
HP SDUFHUD FRP D 6HJ H D )DSHV SRUP HR GR
ORYDIIR  3WRILP D GH -QFHOWR ¢ 3HVIXMD ¢
([WQWR DR ' HVHQYROIP HQR 6RADOH ¢ -QRYDSKR
$JIRSHXEUD GR * RMHOR GR (MEGR GR (\VSUWR
6DQR 2 SIRVMR WP FRP R REMMYR JHWDOUHDT DU
DO HV SDWD DILHIDU YDRU ¢ SURGXE¥R FDIHHLD
YDRU]DQGR R WDEDBR |HP IQOR QD FDIHEXGOXWD
FDSI[ DED H SLRP RYHQGR D LIXD@DGH GH J-QHR 7HP
FRP R DEWDQI-QAD WRGR R HVBGR GR (VS TUMR 6DQR
WIYH QAR QR P -V GH DEUOGH FRP GXWGrR
SUHYMWDGH  DQRVH YDRUFRQWDVEGR 5

$R VRGR QR DQR GH VRP DQGR VH VRGDV DV DG HV
GR SLRVVR ( @V H 0 XEHUHV GR &Di« IRUDP DIMQGIGDV

P XBHH FRP DO HV  FDSDAWES HV
IHLDV "DV (VSHADY ~ GD GH FDP SR
SDBMADV  H FXUMRH 3RGFDW
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&RQYLWH GD 2ILFLQD VREUH &RQWRRDKWYP MFFAHL HRPUHHQGHGRULVPR SDUD
HP -HURQLPR ORQWHLUR (6 HP -WDSHPLULP (6

3DUWLFLSMHOMBUHVHQVWD@WB X H WGV
SHFXE£WA@ADPXOKHUWDUHIRUPDU £ UQRV
(VWDQGHWHLUBBERUGD7HUUD) ($) (6
HP 9LWMULD (6

SBDUWLFLSDO©¥R GH FDIHLFXOWRUDV QR (VW
&RINTHHV HP 9LWpULD (6 H 'LD (VSHFLDO HP -L

" LD ( VSHFLDOGDV 0 X&HUHV GR &Dl« HP +XSL ( 6
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° SURMVR 0 X@®HUHV GR &DFDX

2 SURMMXNORK H GIR&/DFDXHPFRPREMHWHYBOUR[LPORXOKHGBYV
WHF QR ORKBLUIRG XEGRRDFIHDODGROGRSUELWIGHER QW KBRT XDOLGDGH
QDSURGX@MRBRPHQWIDWHRDJIJBPDP - QG RDRFD F 3D UDS UR G X GHR
FKRFR ODWH VIDRPIRR Q VB HU HQ G D UDD X W R Q FEFDLIDXO K H WHK\W 2L V
SURMHWRLFLDORQQWHARBSBIGI DSRBHLRB D DSHWH[HFXWBIB®R
~QFDSHWXDOPRQWRIMWWRILQDQFLD BHRR WRBARLR UG HWWWHW £
VHQGIRHFXWHFGRRUGHGSBEGRFDSHRDQBH RS UR MO-XYOKHGRYV
&DFDMHGHGLFRXLQFLS D MPUHHIVOK FDWU D E IVOKKOBMR V V R F L DOHH V
0X O K H UHW WHH Q WILRALRH D O L RDIGARR P S D Q K D PGHH) WRU R G X WRRD V
PXQLF SHRIMKD RO DWEDREmD QD QROHP®HRUPDGMRIIDQL]DO¥R
GHEVVRFLD®DHWE « PRUDWPHD O L |D)XGIRWRIE SR GIBVREUMUPHQWD ©¥R
GR FDFDX

&XU/R VREWH SLRFHWR GH | HIP HQVDSXR
&XWR GH3RGD HP 5LR %DQDQDO( 6 GRFDFDX HP &ROVIKD ( 6

) RQM 63) ) ROM 6%$)
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&SRPHUFLDOL]DO©¥R H OF

5 HVSRQWE YHO 91QIAXV 6 RDUHV GD &RWD

R
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&RP HUADT D&¥R HO HUFDGR

$ * HHQAD GH &RP HIADQ DE¥R H 0 HUFDGRV GD
6($* YMD ¢ SWRPRE¥R GH HWDWJIIDV GH
IRUBGAP HQR GOV FDGHDV  FXUBV  GH
FRPHADOQDSYR GD  DIUFXGXWD  |DP LIDU
DP SIDQGR D WHGH GH DSRIR DRV DJUEXGRUHV H
FROMEXIQGR SDID D SWRPR&R GR
GHVHOYROIP HQR  LXWDO VXVIMQEYHO GR  HVEIGR
(VSTMR 6DQR $1QGD HP HVAXVXLDE¥R QR ERWR GD
6XEVHAUHVBUD GD $JUEX@MUWD ) DP I.IDU D P HWP D
RENMYD

L GAVHQYRQHU XP D UHGH GH HVAWKVXIDG¥R
DSRIR H IRP HQWR YROBGD SDID D H HFXGR H
DFRP SDQKDP HQR GOV SROMDV SYETGDV GH

RP HADQ D&¥R P HFDGRV  IOWWXARQDY  GD
DIUEXOXD IDP IIDUQR ( WRBIGR

IL IRUBGFHU LOFHQAYDU H HWAXWMUWDU R
GHVHQYROIP HQWR GDV 1HLDV @UHV GD DI UEX@OXLD
IDP [CIDUQRV P XQIESIRVH

U HAXXWDU DS HY YROBGDV SDLD JHWA¥R
HP SUHHQGHGRUWP R WIXWDCH
DIWHIDS¥R GH YDRU DRV SIRGXWRV GD DIJUEXGXLD
IDP 1IDU

(P IRL LHIMADGD D $7$ FRP D
SUHYMAR GH TXIQKHQWV H TXDUHQ® H XP D
EDUDFDV ' HWH TXDQWMYR VRGDV DV GIVSRQ YHY
IRWDP HP SHOKDGDV VRV DQGR XP IQYHVUWP HQR
VRVOGH 5 XP P IB¥R GX]HQRV H
TXDUHQW H GRLY P 1O VHVAHOWRY H VHWQW H VWM
UDV 1R HQEQR SRU FRO® GD &I WD GH
HOQAHID GD HP SUAVD IRUHFHGRWD HP GR
TXDQWDRR VREBO  GX] HQBV H YIQM EDUDFDV
IRDP  GMVSRQEIQIDGDV DRV P XQFSIRV GH
$QKIEMD &DUDAFD &RQFAHEYR GR  &DWMER
' RP IQJRV 0 DUAMV * XDEX~ +XSL 0 DOMQUSRLY
0 XTXL 6¥R * DEUHOGD 3D®D 91DQD H 91M 9HED
(WH P RQEQM HOWHIXH R D 5

TXIQKHQRV H AQR P 1O WH HQRV H TXDUHQWD
U-DLY

) RWP D@ D&¢R GD HQWHID GH EDUDFDV
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$JURHFRORJLD H 3UR
2UJaQLFD

5HVSRQVEXIHODQR ODFDO )DVROR

R
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$ JIRHFRM®RJ LD H 3LRGXC¥R 2 W= QLFD

© 32/77-8%6 '($32-2 , $*52(&2/2*-$ ( 352'8%..2 25%,1-&$

(P D 6HFUHWGD$DULFXOWIUD OHODP HQUDH GHVHQYROY L
$EDVWHFLBHARMRONWBXWBBHHDJ LQLFLDWWRONW DRIRW W D OGMWIRE H
PDQW RPN D Q®RVQ L FL DVQ WING DIVP SO L D@¥RW LY L GDHBHVLFXOWR |
H[HF X CER3OD QRW D GX BB RG X ©WREG HY L G D P WI®I\WXO D U LNIX@ AR
$JURHFRMHRULFI LFOHDSRHHP OLQLVW«WMR $JULFXOWKRPR
FRQMXERWR 3('($* FRPS-BEDVHSURGXWRUHV DJURHFROMJLFRYV
HVWUDW«JBLAED SODQHMDPH®MWRHV VHR QW HPWIRO - HWEUD QJHRID P
DIJURHFREBIDSWRGX®¥WRI o QDMRD IRPHQW®R GHVHQYROYLRHQWF
(VSTULBORQWR 30DQWHPFRPR WHFQROHRIIHDUD @GHRRQKHFLPHQW
ILQDOLGDRRRYBIWQWHYR BER SRBHLBRHVW PHXORLQDQFLDPHQ
DOLQKDPHQWRSRO WLEBBMNEOLFDVSHVTXLDYDURSHFXMUQOPGD
SURJUDP®VDO® -HVWGLUHFLRQDREOMHFXOBRDWLYLGGBHW LVW-QF
IRUWDOHFLEHQWRURHFRORR. D «FQLADN[WHQVHRUD ®WHM GH
WHUULWHULR FDSL[DED LQLFLDGMRYDD QL] DR ERDG R LR
$R ORQJRGR H[HUF FLIRUDPFRPHUFLDO[(YVOWRGLGDMVDUDP
LPSOHPHQWDGHWY®WHNVSURMHVWBRRPRYHGBGHVHQYROYLEWRWERD G
FRP IRFRQR LQFHQWLWRUDQVLGBRDGHEDRGX\GDPDURHEFRQRJILD
DJURHFRONQERX IIRGHRDOL]B®¥RVS ULWMRQWRQWUBY LQLFLDWLY
SDOHVWUDWLWRDY¥FQLFBYFRQWERQYGX]LGDV SHOD 6HDJ GHVWLI
WHPEWHBRVHIH RP X Q L F IFGR¥R

REMHWIHYR QVLE ISUIR G X WRXWHVL V
TXDQWRGROBRVLVWHPDRGXWLYRV

PDLV VXVWHQWEYHLV
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$VSRO WHHADMFLDWHYEHQYRO$SOGBA/HIXQFLRQDARPRFDQDGM
SHGBIDQRPELWEOJURHFRED&®RD FRPHUFLDOGHD@DAR H QLR \WGHV
SURGXO¥RUJeQLFIDGRWDRPD DJURWUHVFRHMVSDAGRNVRQVROLGD
SHUVSHEQYWYHD RRDNEB QWR®EPD FRPRPELHQGHFRQYLY - MRHLED O
YLVARRVW-FH.6BFDGHEDRGXWIYDIDO RUL]|FEBORVXBRQWULEXGAK GR
(VVGLUHWHPIOWHULBQWXWUDRUPNVLIQLILFDVUDY®LVVHPLQD®O?
DO-HVQR DSRLRt LPSODQWDERWULQF SSIMRNIJURHFR MR GIDD
RUJDQL]HONRRUWDOHF GRHHIQMUDNIULFXOWUIRBQLFHD SDUDD
DIJURHFROWWIFOMQLROWMOL]|DERYVFLHQWIMREYRSUEWLFON
WDOMPRHVSDGRMEOLFRRR XD FRQVXPR PDLV UHVSRQVEYHLYV |
SUDODXDQWHRDPELHQSWHWDOGRYV

HIHPSOR GH VKRSSLQJY FHQVWMWXDOPN®@R/HIHLUDSRLDGB®WD
$VIHLUDYURHFROGHV¥VBRSHQK®FE* VHQGRSH]HVVH&ENODMP
SDSHOWUDWRSIIUVRRP REHDOHI FIMKRSS LEHIYWBHVHV\HPISW D GD V
VLPXOWeQFRVDFRQVXPLGRHHVXD&ZDUHILERWURSR GIDNWIDEOG H
DIJULFXOWRPHULDWR DOLDUBEBEWUUQWHGRRWWND GRJIHOVRG DV
TXDOLGREHRGXWRIWD G EBHQGDHLUDYURHFROHPLIKMWVLRQDPHQ\
H SURPRO©¥R GD VD¥%GH QR (VWDGR « DSUHVHQWDGD D

JHLUD 2UJeQLFD %DUUR 9HUPHOKR 9LWpULD (6

) RQM 63)
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SWXDOPHORVHHLUDSRLDSBH®BDH$S* VHQ R ]HV\GHMDPVKRSSLQJV
FHQWIBBIYHV VHHR.SUD OV XD&DUHJLPRWUR SR GIDMDIXP®HW pULD
LQWHERRWDGBHODGERLUDM RHFROKPLEFQNLR Q D RFRMWWD GR
« DSUHVHQWDGD D VHJXLU

9-7¢ 5-%

JHLUD GH 3URGXWRYV 2UJeQLFRVY GH %DUUR 9HUPHOKR

( QGHHER 5XD$UIDGR %.E£VCR 1 DVAP HOR
" IDHKREUR GHIXQARQDP HQR VEEDGR GDV KRUVEV  KRUV

JHLUD GH 3URGXWRYV 2UJeQLFRYV GD 3UDO©D GR 3DSD

(QGHHCR (WRHRQDP HMR GCD3WDEDGR3DSD  ( QUHDGD GR 6XE
" IDHKREUR GHIXQARQDP HOWR TXDUD IHLD GOV KRWDVEV K

JHLUD GH 3URGXWRYV 2UJeQLFRV GH -DUGLP &DPEXUL
(QGHHER $Y VDDF/ RSHVSXEIP  SU[ IP R ¢ ) DFX@DGH ( WBAR GH6£
" IDHKRWEUR GHIXQARQDP HQR \EEDGR GV  KRUVEV  KRUDV

JHLUD $JURHFROPIJLFD GR 6KRSSLQJ 9LWpupULD

(QGHHCR $Y $P «URR 9XDi] (QUHDGD GR6XE
" IDHKRWEUR GHIXQARQDP HWR WHIXQGD IHLD GOV KRWDVEV  KRWDV

JHLUD $JURHFROMPJIJLFD GR 6KRSSLQJ 9LFWRULD 0DOO
(QGHHER 5 $UMMEX® YDUERVD/ H¥R 0 DWGD3WID
" IDHKRWEUR CHIXQARQDP HWR TXDUM IHLD GDV  KRWDVEY  KRWDV

JHLUD $JURHFROMPIJLFD GR 6KRSSLQJ &HQWUR GD 3UDLD

( QGHHER $ YHQIGD 1 RWD 6HQKRUD GD 3HQKD 3WDID GR &DOWR
* IDHKRWEUR GHIXQARQDP HOR VEEDGR GDV KRUVEV  KRUDV

JHLUD $JURHFROMPILFD GR 6KRSSLQJ %RXOHYDUG GD 3UDLLEL

( QGHIHER $YHQIGD 1 RWD 6HQKRUD GD 3HQKD 3WDID GR &DQWR
" IDHKREUR GHIXQARQDP HOR 4 XIQM GDV KRUDV ¢V KRUDV

JHLUD $JURHFROMPJILFD GR 6KRSSLQJ 1RUWH 6XO

(QGHHER $YHQGD 1 RWD 6HQKRUD GD 3HQKD 3WDID GR &DQWR
" IDHKRWEUR GHIXQARQDP HAWR 7HED GOV KRWV ¢V KRWV

JHLUD $JURHFROMILFD GR 6KRSSLQJ -DUGLQV
(QGHHER 5 &DURV( GXDUGR 0 RQMLR GH/ HP RV -DWEP GD3HXKD
" IDHKRWEUR GH IXQARQDP HQR 7HED GDV KRWDV ¢V KRUWDV H 6£EDGRV GDV v

JHLUD $JURHFROMPILFD GR 6KRSSLQJ 7LIIDQ\ &HQWHU

( QGHHER $YHQIGD 1 RWD 6HQKRUD GD 3HQKD 3WDID GR &DQWR
" IDHKREUR GHIXQARQDP HQR TXDUM IHLD GOV KRUVEV  KRUV

JHLUD $JURHFROJUJLFD 9LOD 5XELQ
(QGHHERR 5 2 UDQGR5RAKD 9L 5XELP
" IDHKRIEUR GHIXQARQDP HOR 6£EDGR GV KRUWDV ¢V KRUWDV

JHLUD $JURHFROMPJILFD 6KRSSLQJ 3URHQJ +DOO

( QGHHER 5XD) IDQAMR * HOHIRVR GD) RQWHD -DUEP GD 3HQKD
" IDHKRWEUR GHIXQARQDP HOR 6HW GDV KRWDV ¢V KRUDV

3E£JIQD



SRQWR 6D¥GH 3UDO©D GD &DWHGUDO

(QGHWHHCR 3WED' RP / X[} 6FRUMIDIQD VQ &HOAR
" IDHKRWEUR GH IXQARQDP HOR 7THED GOV KRWV ¢V KRWDV

*DOHULD %YUXVTXH
(QGHHER 5 0 DUD ( BRQRWD 3HHLD -DUGP GD3HQKD
' IDHKRIEUR GHIXQARQDP HOR 4 XIOD GV KRUDV ¢V KRUDV

*DOHULD (GLI FLR *XL]]DUGL &HQWHU
(QGHHER 5 3DGH$QW QR 5IEHLR 3IOQR SWIDGRG6XE 9MIUD
" IDHKRWEUR GHIXQARQDP HOR 4 XDUR GDV KRWV ¢V KRWDV

SRQWR 6D%GH JUDGLQKRYV
5XD-RV 0 DOB VQ ) WDGIQKRV DR @GR GD$WRF GHO RUDGRUHV GH) IDGIQKRV
' IDHKRIEUR GHIXQARQDP HOR 6EEDGR GV K¢V K

JHLUD 2UJeQLFD GR HGLI FLR 3UDLD 2IILFH
5XD5 (XJ-QR 1 HAMR 3DID GR &DQWR
' IDHKREUR GHIXQARQDP HQR 6H VB GDV DV KRUDV

JHLUD GR 6KRSSLQJ 5LR % UDQFR

$YHQIGD 5IR %4DOFR 6DQWD/ XAD
' IDHKREUR GHIXQARQDP HOR 4 XIQM IHLD GDV K ¢V K

JHLUD GD 8IHYV
$YHQGD ) HIQDQGR ) HUDUWL * RIDEHLDV  &— &&+0
" IDHKRWEUR GHIXQARQDP HAWR 4 XDUM IHWD GV Kev K

JHLUD GD &DVD GR &LGDG¥R
$YHQGDO DUXSH AU
' IDHKRWEUR GHIXQARQDP HQR 4 XIQ HOD® HQW DV TXDUWV [HLDV GDV K ¢V K

9+4/$9(/+$

JHLUD GH 3URGXWRYV 2UJeQLFRYV GD 3UDLD GD &RVWD
y (QGHUHOR ODULD GD 3HQKD 4XHLUR]

y 'LD HKRUEULR GH IXQFLRQDPHQWR VEEDGR GDV KRUD\

JHLUD $JURHFROMPILFD GR %RXOHYDUG 6KRSSLQJ

y (QGHUHOR %RXOHYDUG 6KRSSLQJ 5RG GR 6RO -WDSDUL
y 'LD HKRUEULR GH IXQFLRQDPHQWR GRPLQJR GDV KRUL

YHLUD $JURHFROMJLED GR 6KRSSLQJ GD 7HUUD
y $Y -HUJQLPR ORQWHLUR &HQWUR GH 9LOD 9HOKD
y 'LD H KRUEULR GH IXQFLRQDPHQWR 6H[WD )HLUD GDV
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'LYXOJDO¥R )HLUD RUJaQLFD 6KRSSLQJ %RXOHYDUG 9LOD 9HOKD

YRWR :HOOLQJWRQ $OYLP

6(55%

JHLUD GH 3URGXWRYV 2UJeQLFRVY 6HUUD 6HGH

( QGHHER 3WDED 3RQMR GH ( QFRQWR 6HUD 6HCH
" IDHKRWEUR CH IXQARQDP HWR 7HEDV) HLDV GOV KRWDVEY  KRWDV

JHLUD GH 3URGXWRY 2UJeQLFRYVY 9DO 3DUD VR
(QGHHER $YHQCGD* XDUDSDUL 9DSDUDWR
" IDHKRWEUR GHIXQARQDP HQWR 7HEDV) HLDV GV KRWDVEY KRV

JHLUD GH 3URGXWRYV 2UJeQLFRV %DLUUR GH )EWLPD
(QGHHR 5 2 OMD/ XGI«R  YDIUR GH) £WP D
' IDHKREUR GHIXQARQDP HQR 4 XDUB GOV KRUVEV KRV

&$5-$&&$

JHLUD GH 3URGXWRYV 3DUTXH -QIDQWLO
( QGHHER 3WDED-RKQ. HQQHG\  &DP SR* DQGH

" IDHKRIEUR GHIXQARQDP HMR 6£EDGRV GOV KRWDVEY  KRWDV
2V SURGXWRRHUFLDOQPDIGIRUDV1IR (VS ULWRQWRRY SURGXW
DJURHFRONMMAEDOMR GX]LGRRD DJURHFROEDIGYR\WPDLFRQTXLVW
XWLOLDHDYRRWUHFRREDVORY PHUFDWIRPRHVBRWFRQV XPULKBNRR MH
SULQF SDBYURHFRGRIRBLEH FHUBB DJULFXOMRUIMWDIERW ¥ |
FULW«ULHRWMWDEHOHFSB®D OHL UHJXODUMMPCIWES$3$SDUDURG X]I
H QRUPD&HILQLSPUYD DOLPHQWRWRHFROPHLFPRWIXQG
6($* H SHOR1&$3(5H GHPDLV GDGRVGR -QFDSHBXWUDV
QRUPDWLYRV GR 0$3$% SURSULHGIV&HRIJUD QGERP RGHO |
FRQYHQFLBEDDJULFXOWXWDD
SURGX©¥R GH RUJoQLFRYV
3£J10QD



&DUG GLYXQ D&¥R GD | HULD DI WIRHFR@JLFD GR 6KRSSLQJ YRXGIYDUS 9 L 9 HKD

) ROM 63)

$6HDDSRLRXHQWRKRWRPRO¥R&RPR7HPD3URGXWRaQ LEDR4 GH

GDDJURHFRORPEDUHDOL]|DO®YRGDD VHPDQHARQWRRPGLYHUVDYV

GDVDWLYLGGB®HWHPDQDOBR LOQLFLDWARMR/FDI« GD PDQK¥

DOLPHQWR RUJeQLFR UHDOL]|DEIRVYUPWIaQLFDRG XO¥R
HGLYXOJBEHRGHRIVFDPSDQKDYV
SURPRFLRQDLYV

&Di« GDO DQK¥ FRP FRQUXP IGRUHVQD
) HLD GR %DUR 9HP HBR  9LWUD ( 6
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9"GHRV SWRGX] IGRV QR P EIMR GD FDP SDQKD GD 6HP DQD GR $@P HQR 2 WaQFR
) RQM 63)

1DVHVWUDWXHRSRIRFRPHUFLDOD]®HEXRHPDFRM KD QKR
DSRLDBSBRFHE MR/ W UXW GIDEYRHAIBEG RH VW DIBRI GW H P
YLYHHVWDGRPELVERO3$ D23$&HQFRQWHB R/S$H U D & ¥HP
SURFHEMRFRUSRGBEERRRPUPEURNGHGWHMLYRDUUHPYL
JUDQGRWHQSDDOPSOLUDSRWHQFLDOLQDBELDWLYPNWFROPJLFDV

FDSL[DEDV

) ROM 63)
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$ 6HDDSRLMXUHIJXODULGREX¥RULFXOWRQWROLQLVWGDLR
$JULFXGWRERHDBRRUWDOHFEPHQMWR L] DE®HHR/Q W VR 6 RO
ORQ&H GLYHU28&MRDP DV VLV WIRGPDH/L & HD© \HGH$SWHU
YROWDGDV SDUD RUJDQL]D©¥R VRFLDO H SDUD UHJXODUL]D

9IMW®D GH FRQWR®I VRADAD 2 &6 ( VSHIDQED &DP SRH&IGDGH fJIXD' RAHCGR1RUM (6

9IMVD GH FRQAR®! VRADAQD 2 &6 ( FRSRWDQID  ( FRSRWDQID (6

3E£JIQD



$LQGMDVHVWUDWGH DSRLR VHQGRHGLYHUNRYDQWODOWDUDTI
FRPHUFLDORGDISHRSDUFHWIMD DXPHQGHRDLEH QDVHQGDR

R —QFDSHWRP D &325* (6GHX SHU RGRHIJXLQWHUHDOL]D®¥R
FRQWLQXIDGBEMTXLE®PSDUDWGYDXOJDO¥R GD SHVTXLVD
VRERBUHGR S UR G XRUWRMW Q LHFR V

UHOD®RRFRQYHQFL®BQITHWT X L P D6($*DSRLRMVWUXWXUD®
FRPSDURXSUHOBW SURGXWRBYSURJUMGAHDJURHFRORDADSHU
RUJoQLHRWRQWUBBRMLUDGW )RUDRHDOL]DGIHKQ L DHV/« IS H
UHJLERPRVSUHOBWVWRHN PRV XPD RILFL@MB SODQHM D PHRPWR
SURGXWRYYHQF LIRRMHVFDGRVH[WHQVLRS®HVWOLWDBRUWWRUHV
VXSHUPHURNGRVXOWB&RWDUBR-QFDSHLW D QIERVW U XW XA © ¥R
TXHRVWURGXRMRM Q MRMPIHUDOSODQHMDPH @WIRGHQWLILED®¥R
PDLV EDUDWRY GR TXH RV FREVWUPMWEHEDPWEDURVSUU[LPRYV

$ UHDOL]|B@SHVTXLWD DPSODDQRYV
GLYXOJD®&WRHV X O WDHRH SDFWR

VLIQLILBRIRNRYWLRP HGWR L UDQR

FRQVXPR GH SURGXWRYV RUJoQLFRYV

3E£JIQD



352-(72628'2 &%$0329%$/25—=$%'22&21+(&-0(17R2 3527%$*21-602
'$ $*5-&8/785% )$0-/-$5 12 (637°5-72 6%$172

(P DE($S*GHVHQYRPEDX FHE YR G X GHRWRRW R G XGHR GHRYV
FRPD )81'$*5(6 R SURMHRRGR oRIRUPDIRG&DNWUHDOL]GB¥R
&DPSRIDORUL|GRERQKHFLPHQW&R VL ©IRWRJUELLWDYHURQWH)
SURWDJR@DERR L FXOWRUDRERY: £ M HWLHYERN GDSOUR SR VYRILG D U

(VS UG DMRWRR O WDIERD ORU LEDGH R/ | £ | 04 SFOWGHHQ F LIDVQ QJLDFWL D W L Y
DIULFXOWXRIDOLBIU DJURHFRQRIWISHUL-QFEB®P VXFHGLGD\

FDSL[DEDYV G HF R U U I&GB/RHKDV WSV IHBMV H V

HV W UXW XE BQMHNR G HIOSTSY
2 REMHWRIBRMHBWRYLVLELMHQREHI @ BXEVHFUKGWIULB XOW X |

YDORUKIVWUUPDVHAWRIHERMpp OLDWBS) H SRULQVWLWXL®

DJULFXOVDRUBYDARPDWHQ@¥Rs b | F H ERPWR —Q FD SHWS U S ULD
TXHVWGHM W QLDQHHMRHEXRSRU x QGDIJUHY —QRYD U

PHLREDDPSOLDE®BRHQVLELOADIVO¥R

FRPXQLGHGHU QREDRULJGRV, gy R MHRGRW IHPEHVHQYROY LPH
DOLPHQWRNRUWD OHF IGRAQ W/&RY WRPRPHQWBHURXY GHIRV

HQWWRH FDPSRH D FLGDGH GR3RGFDWWYBHXP DP SR HUGR
UHFRQKHFLE®RRMERHY W U D WD linRy y H Y LRAWRMI Bl UBIN LV WMB R V
DJULFXOWRUOLSDWD VHIXUDQRLEBVREBIHSHUL-@RPDXFHGLGD

DOLPHQWWU R GHVHQYROYRRHQWRpPSR GD DJURHFRORJL

VXVWHQWBVURM HRAER/WUXWHRI e WUHDELOLGDGH H DJULFXO
TXDWURQWWW UD WRR BB R VSR

SURGXO©O¥R GH Y GHRV FXUWRYV

0 GLDV SURGX]LGDV H GLYXOJDGDV QR sPELWR GR SLU

- VWUDWHHMDERUBE¥RGHRYV
$RORQ I R VY GHR\%RGFD\E

IRUDBP SODPHRIWEK O JD &RV K Y UUVng\fé\gJXD\éﬂ”;%%BgS\gE;H
UHGHARFLDILVD QDGMFRPXQLFD® Y AR

RPRYBJURHFRBRBRJILD
RILFLDLV GD )XQGDJUHV H S%'ﬂi@%\gRUGDISDDMBLOKDLGHHV

SHVVRDV
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&RPREMHGEIDWRX@PBHUV INBW IHVWBULPHLPRPHQWRRUDP
PLWLIJDOFRY HIHLWKRBYD FULVH FRQWHPS@OMVEBRVUWBRN*UDQGH
HFRQTPHFRQVHTXHB RRMHQ ®/IR SLWPUERP DO-HVGH $7(5
SREUHHMWUHEPXPHQWR%“PHUR GHVHQYROHWR GDWFHBRP R
GHSHVVRHIDR/VLWXD®HMRPHQR - QFD U HMHVWUXW KD B CH\R
3D W 6($* GHVHQYRRPRB8HRMHWRGHFDSDFLWD@¥BHDO© -H¥DUD
$JURHFRBREMEXVWHQWDELO IHGXED ©OHORPHAWDUDVW PXOR
H6HJXUDQR@DPHQANPEIMHWAR R LPSOHPHQWDHKRUDXUEDQDYV
SURMHWR FRQWULEXDUD R DIJURHFROMILFDV
GHVHQYROYHPRIQWRO HFGPWQ W R
KRUWODFRPXQLWEDIDRHFROMWILFDV

FDSL[DEDV

9LvLWD +RUWDYVY B8UEDQDV HP 9LWpULD

3E£JIQD



6HP LOEUR HWIDGXDOGH DIJUFXQXWD | DP LMDUH SLRGX©¢R RWaQLFD

(P D6($*LQWHJIRIRXX SKRH 2 HYHQWRLFRPSRVWRUXPD
WUDE NGIKBRQBANMHBDOL]|®ER¥R SURJUDPDSYMHVHQALDIGUPDWLY
6HPLQEUWRND G X®H $JULFXOWXUBDOLRPIRGDD GHQRYHPEBHSR U
J)DPLOHBDWRGX@¥YBeQLEDH)32 XPD SURJUDPDGUHRD O L ] DH&D
SHDOLWRRH GHRYHPEMH pDPELHQWWLUWXDFRP FDUEWHU
HP6DQWDUIITHHWLEf£ R® SURSRVLORIGIRD GHQRYHPEUR
2UJeQLMRPR FDPLQK&DUDD GHOLEHUDWVRPUHSURSRVWDV
IFRQFUHWL]G@BIRZEMHWL\GFH\/ HOFDPL QKD PBBMUIGRI X W XG B
6HH\GT<%E2%JDt;6|?<gng§S>¥VGQJ§<§DV DJURHFRGREIGDRY UHVXOWD G R
GHVVB®M FXVWVRHDPLVWHPDWL]DC

&OLP£WRNBIWP L Q ALHORGALIXL 8 H
SHVVRDNQWUBJULFXOWRUKYHXQLERVGREXPHAQRLWXOD(

SHVTXLVDGRIUHAMRUBWEOLFRY &DUBIBDQWDUIGHHWLREA XDO
UHSUHVHOWDYWHMHGBGYHHO VHUHQYLDBRVGLYHUVRNMY¥RY
LQVWLWXLO©-HV GH HQVLQR H gHVYMRWHWIHWRNV SRO WGHD

2 HY H QWHRD O LOIRGHRQ WVGLHRY H Q W R GHVHQYROYLPHQWR UXUDO QR
EXOWXHDODUSRUWERR BUQKRO] &DUG GH GLYXQDEXR GR 6HP LOEUR
%YHUJHDERUGRMXHPDW¥RPR R
DJURHFRVVEDWHPEDYHIXUDQ®D

DOLPHEYW/OWUL HRGBODIE RV
PXGDQODNOLPEWLHOWP GH

DSUHVHQXWDUHLUGH SURGXWRYV
RUJeQLHFRYLFLDGHLYIRY D GRR

SURJUDPD 6WDUWXSV H
(PSUHHQGHGRULVWR G X HP

'"HVHQYROYLRHRQWRB ULSNDRQWR

6(("(6
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352 -(72 3$&72 (&2/+ * &2 &$3— $%6 5802 $ $*5-88/785%
$*52(8&2/+ * &$ (25*,1-8% (0 9-$1%

$ 6($* LQWHIRRXXSBHWUDEDOKRRP R GHVHQYROY GRHEQ\RRIHW R

UHVSRQVEBHODFRQFHSO¥R HVSHUDOHPHKPDDJULFXOBLXWUD

LPSOHPHQWBE¥BURMHRBMRFWR VXV W H QW EQMENYHIR G X VKIPDD

(FROWJ&PRBL[DEDPRODJULF XOW XRHO K RUIF R Q G L @-PE/L HQ WDVLR

DJURHFROHIBI9ED QD SURMKWR SRUTXHPDQHMDB HT X DA&HE J X D

XPDLQLFLRWIWHLQVWIQMGEMRIYROR ELRGLYHUW¥RPRBEWULEXL!

FXMBWDSGMV@HVXIFRQFHSO¥RSDUD FRQVHUYRARJHFXUVRYV

GHVHQYROY LH HOHWK OWV&RY QDW X WHDINVUDHVWDEHOHERRHQW

VLVWHPDWRIDIDIQML |G PRGR ~ VHUYL®RRVVLVW-RLFRNYDL

FULX® PRGHGRHLQWHUY HQDO¥RLPSDFWBR/RPHQRVAX QLF SHR

DJULFXOWRRDXDHRGUHUGIH) 9LDQIDWR®BHJILYRWURSROLWD

EDVHSDUDLQLFLDWAFN IRXWURY GD *UDQGH 9LWpULD 50*9

PXQLF SLRV

2 SURMSWHRKR F R Q M XGHN®- HV

LQLFLDMKIY BV SR VHQYRGRIUG DV

GLIHUHQ@A\HVLW PUEOPRRELOL]DU

DJULF X ODWRI@ YD M DRMAPY DP HQ W H

QRSURM HQWRHN V DD - HFWR Q VIW D

JDUD Q@HDWLY L GEIBIHWY LVW-QFLD

W « F Q LHF BI[W H Q WWWRU DOOS R L@R

DFHVVRD KRUDV P£TXLSPD

DGHTXD®BMURSULH@FGHND R

LQVXPMBRLRFRPHUFLDOYIDO¥R

FRPSUBWEOLRHVWUXWXB®O¥R 1 0 R 0 XRH D HVW U DB L

FDQDGNFRPHUFLDOGIDEMEXP — pyw)| FxppEwRGRGRB(RIRL

GH DO-HVGH FDSDFLWDR¥R HyvwHQ®RM®XQLF SGRYOHJIUH

LQIUDHVWUXWXUD ~ELWLURB®¥RRHV)GRLRUWH
'LYL@RB¥RRXUHQ®RHER5LR
3UHWRPLQJR\D UWIHQOWUHFKDO
JORULDQR
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'HVGH D6($*LQW HRUWX SGRH DIJURWM[LFRXGD GLVFLSCH QDU
W U D E DUHAFRS R Q \SHYGHIB SOD QWD O YRIVSRQVDEL®RWV]DUSURGXWRUH YV
GDUDVWUHDEHRGWEHLOBYY UHVSRQVEBHIODSURG X0 YR
YHUGXUDNVFRR (VS ULBMDRWR SURGXWRWVRQWDPLQDGRRU
IHVWHH QW LDGR($* FRRUGHQRX DJURWH[WHFRWQ YHIDFLPOERYV
HODERUDBRE®VWUXPHQWRUQD WROHUDGRY SHOD OHJLVOD®¥R
REULJDVDUUDL\DW U H D EH P WGRIBGRH (P IRUDRIHDOL]BGIFWUVDYV
WHUULRMQSI[RESRUWBFRIQMXQWDO®-HVQR VHQWLGR LQIRUPDU
6($* 6(6% R U JD Q HPOUW L RX®IDYUH UAHRAWR U H V
$ UDVWUHDEKORGIRGHMXGWR GDWYDGHLISOMGXWIYDNMWHQGHU
SURFHGLPHARMRVPLGMHWHBWDUDRWHTXLVGWBRUWD&RP R
RULJHMMFRPSDQXMRYLPHQWDOYR W XEMSRIRPR YHHELY X0JBR¥R
GHXP SURGXMWRRORQJIRDFDGHLD WHPD MXQWR SURGXWRUHYV
SURGXWLYMHGLDQWHOHPHQWRFRQVXPLGRUWBY$S* UHDOLHMRX
LQIRUPDWERRXPHQWILYWUDGRSRLRXHDOL|®YR HHYRMWR YV
$ UDVWUHDE4& G PGLIPGHR UW BIQ W HW « F Q LHRURHVX Q LGHHY U W L F XFORDR® ¥ R
HILFIDQVWUX SIDQMYRIJXUDGRW DWRWHRFLBRPREMHWHYQVHULU
DOLPHQWSRRLY DVVRFLDBRY HVWIRUJDQL]D@BIWDO H\GH
SURJUDPDV GH DQ£OLVH GH UHPSCOXFPHGWDO¥R GD UDVWUHDE

3E£JIQD



$ 6HDLOQWHIR RXXSBHWUDEDOKRUWDULD HVHXWHEDWLPHQWR'
UHVSRQVENGIDHDOL]| DA% XUVR RSHUDFLERQBW.GRWO© -HGH
SDVWUHDELOLGB GHIHVDDR ILVFDOL]DO©¥R
&RQVXPLCQERXYUVYRRIHUHBHIIRR

03(6 FRPD SDUFHGD®($* 9-6% 2 FXUMRWHDOL|@PRAD GH
(VWDGHDBDODVRDULDRLFRBRWRIRL QRYHPHEURRGDO L G DEBHFRRP
YROWBORW«FQLGERVEUHDH SDUWLFLSDK¥RAFWDOQVPLVV¥R
YLILOaQYBOLPQLWAUL®RV3URFRQDRYLYRDUWRGRVWDGRWRGR
HVWDGXKPXOQLFLSDIREMHWRYR PDL®H SHVVRIDWWLFLGDUDP
LQVWUXPHQRADIDIHQ UWMYFQLFRWDSDFLWDO¥R

TXDQWR DRV GLVSRVLWLYRV FRQWLGRYV QD

&XUVR 5DVWUHDELOLGDGH H GH '"HIHVD DR &RQVX
UHDOL]DGR SHOR 03(6 HP SDUFHULD FRP D 6(%$*
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'‘HVGH $ 6HDGEHVHQYBROYY DWXRDWO -HBH$7(5MXQWRYV
SDUD HVWLPXODMWWLFXODU DJULFXOWRUXODULHOGRBRLDU
LQVWUXPHW DOH Go-HH$ W HHP DTXHOKWVHQKOBPAVHMHRQLFLDU
$JURHFRORBJIUDF X QW Xt@LFHD RXFROQFOXBURFHWGHRVUDQVLO¥R
(VS UBWRWR SURMIQW R F KD DIJURHFROMJILFD
FRQVWD@EBSXHR[LVXWRHFRQMXQWR(P RXWYBUWHRWRIREMHWHYR
GHRUJDQL]|DOX-WWBDWULEBKHO¥RFRQWULEXUD HVWUXWXGR®Y ¥R
GHVHQY RO@YHBIH W HAD VT X HQ R VHUY L®RYLFL SHSWHDO « B H
HQWD@WRWYDWN]HY¥RGLVS - HGHH RIHUHFHDSDFLW DMXRQ L ksH
FDSDFLWOW@FQUH RX FRQGLO-HV$JHQWIBH $WHW 6HDJEXVFD
HVWUXVEDUDWHQRBWUULFXOWRBRQWUISDUBRWHQFLD QLHDW D
DIJURHFROMPILFRVY H RUJeQLFRVGRWVHUYLEREHLKDD T X LYWRHD
'‘HVWIRUP® 6HDMXQWDPHRRVH GRDO¥YHYH FXGRVBUHIHLWXUD\
RXWUBDUFHLURSOHPHQWRX TXHWHQKPPLRAHVWDJIXBO - -HV
SURJUDGPRDSDFLWBQ¥YWR. QXIDGDGH $WHWXQWIRRY DJULFXOWRUF
$JHQVGHEW U QF X OBAAMVHLWXUBYURHFROMWILFRYV

H 26& SDUDLQVWUXPHQWBbOL]DU

SURILVVLRQDLY D HOHV YLQFXODGRY SDUD

2XWUDV D©-HV GHVHQYROYLGDV TXH PHUHFHP GHVWDTXH V¥

ySHDOL]|G®B R - H&HD UW L F XIDDHERD @MRIMWMREKRSSLRSVRGXWRUHV
QRUPDOL]DO©¥R GR IXQFLRQDPHQWR GDV IHLUDV RUJeQLFDV
Yy3SDOHVWXNOVRMIHLOQDPRERWRWVYDMURHFRODRULEFXOYWXWB QWEYH
UDVWUHDELOLGDGH H PXGDQODV FOLPEWLFDV H VXVWHQWDE
y $XWRULD FR DXWRULD H SDUWLFLSDO¥R HP SXEOLFD®-HV
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2 SURMHWQROLMHDYDOLD®¥R $RWROGRERDLEH DJULFXOAMRUHYV
HIHWLY HG P SBIFG\DRI © - HSHD W H U DVVRFLDOGIH SURGXWRUHYV
HPDJURHFRQRMWDGR(VS ULWREHQHILFLIFR®R® -HWHRULHQWDO©¥R
6DQWRRRUGHBOBRHQYRIHAMRW«FQLFD H H{WHQV¥R

6($* HP SDUFHERPR —QFBS2 'X UD QRODHD B H DO«BDH®©- -HV
REMHWDYRSODRIHUBHYHUYLORGH $WHGBHVHQYROMX®IBR V
GH$7(5DJURHFROHIIDERMHVPR DJULFXOWBPH®LD RH\BURMHWR
WHPSRDYDOLBUWHQWLILFDPWQWHIHVWIRKVLVW-4QERN WD O O¥R
SRVVLELOGR®BHYVQYROYEBMQWR QXWHQ®HRRUWBRPXQLWEULDV
DWLYLGHSHBSRPHLBRXVREH DJURHFROWJHPDVEDLUURHN
IHUUDPH @WDMV-& $V DO-HBR FRPXQLGDGHV GD JUDQGH 9LWq
SURMHWRR GHVHQYROYQRDV

PXQLF SIHRFRQEDQWIRSROGLQD

6DQWD ODULD GR -HWLEE 9LDQD H 9LWpULD
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$ 6(%* SRVVXDR *HU-QFGMH SURMHMHRVW J X O D U U KBISEREW L D
'"HVHQYROY SRHWQUIRVSRQVEYHDAUWLRFRRPDVGHPDLRVWLWHKLO-HV
SRDUWLH}FRRUGHRMPWRFHVVRWUIJDQL]D@BVHVIHUBV.:EOLFDV
GHUHIRUMPDUEULMSOHPHQWDGIRING HUDVWON D GROOD@L FLSD DY IHG D
SHORGIBSWMEODSRIKSBURIUDPD GD VRFLHGDGHYLGDUD R

GH FU«GLWR)GLE£ULRKRL DRV HVWDEHO H F&RHFHMUNFRI BIDOND
SURJUDP®WDTXLVLGHRNHUUD LPSOHPHQWDGEHRO WE%BWOLFDYV
GHVHQYROSH.GMRWHUHRGHUDO HP SUR®DDJULF XA WXWLUDY P U
DUWLFISORSRQVWUXVLEDOGL]DU GHVWDFDIP/MWMWHI XL QDVEH N V
FRRUGHIMD®@ -H&HD SR LSRY DD UHDOL]DGDV SHOD *HU-QFLD
YLDELOL]|D®R DVVHQWDPHQWRYV

VWDGXDLV FRRUGHQDU D©-HV H
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$ ¥R GH3O@OQHDP HQVR * HW¥R H5 HIXMU] DS¥R GR

$WHQVDP HQVRV (WDGXDLY  $\WHQVDP HQVRV ( WIDGXDLV

$O©-HV

e $WDOL]D R FDGDVWUR GRV $VVHQWDGRYV DV
e 5SHDOL]D D WURFD GH WLWXODULGDGHYV
e (ODERUD HDFRPSDQKD SHULRGLFDPHQWH D &RPLVV¥R GRV

$FRP SDQKDP HOMR HP RQVRLIDP HOWR GH FRQI @RV DI LEURV H DSRIR

DRV SRYRV H FRP XQIGDGHV WDGIHRQDLY GR (VS UMR 6DQWR

$SXR
$WHWRUD H SDUAASDEER GD &RP W 3HWP DOHOWM GH &RQ ARV $ILEURY &3&$) &
([ HFX©£R GH D FRQM QW GH 6 HRUHVIUDY HMIGXDLY
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$FRP SDQKDP HQVR FRQWOXR ¢ DE¥R SUI GHVHQYRQYYLP HOVR

GRVSRYRVSUP £URVGR (VS UVR 6DQVRR

$O¥RDFRPSDQKDPBOQWRHIPDQGBVSDXWDUUGHVHQYROY WRXHUIPWR
DSUHVHQSWIIR VRFLDA@W¥RHQUXSEXDUD@®L-7* &aRPHODERUDGE¥R
SDPUHFHUHV H SURFHVVRV SDUD WRPDGDV GH GHFLV-HV ¢ SRO

O«WRGFHXQL-HVFLQRD¥RQWRRPRHQYROYLBHRDNWREFHIHORDERUDO¥R
GH SDUHFHUHV H SURFHVVRYVY DGPLQLVWUDWLYRYV

$O¥R

e $SFRPSDQKDPIB®RWBRFH\GHIHRUUHIHUHQFGR VY WRWDPHQWR
(VWDGXDLV

e ([HFXOERSURFHGLPEGRRYLYVWSDVEURRMIM R © W W H V IQIRYR V
DVVHQWDPHQWRY GH (FRSRUDQJD H ORQWDQKD &uUUHJIR Gl

e (ODERU B@&WRR QW U BWeRW VEBRI8VRG H L UH LBMPMRWVVHQWDGRV D
UHJXODUHV

e $SFRPSDQKDPHQWR GRV SU« SURMHWRY GH KDELWDO¥R UXU
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&DP LOKRVGR &DP SR

2 3WRILPD &DPIQKRV GR &DP SR
P SOP HQEGR SHD 6HAAEUD  GH
$IJUFXOXD $EDWWAP HQR $TXIEXOXWD H
3HVD GR (VSTMR 6DQWR 6($* WP SRU
ILQDAGDGH D DGHTXDE¥R H D SDYIP HQWEXR
GDV HVADGDV XD H P XQIRISDY GR ( WEGR
FRP IRFR SURUWEUR QDV WHIL: HV GH P DIRU
FROFHOAMDEYR GD DJUFXGMWD IDP 1aDU  $
IQFADWYD EXVFD DP STDU D \WDI HJ DEIOGDGH
GDV YIDV XWI} DGDV SDID R HVFRDP HQWR GD
SIRGX&¥R DIUFRD HGXIQGR  FXVRV
@I WERV P IQIP [] DQGR SHUEDV GH SLRGX\VRV
SHUHFYHY H RUBGRHQGR D P RELOGDGH GDV

FRP XQIGDGHV IHMIGHQMV QR P HR XWDO

3DDBMP HQM DRV JDQKRV SLRGXWYRV R
3WRIWP D FRQWEXL GH IRWP D WIQUIFDAYD
SDD R GHVHOYROIP HQR GR DJWRMUMP R
FOSUDED $ P HBRUD GD LQIDHWAXYLD
YIEUD IDYRUHH R DXP HQR GR IO[R GH
YMVBQWV ¢V £UHDV UKWDY 1P SXAIRQDQGR D
JHWDEXR GH HP SLHIR H UHQGD SRUP HR GH
DWGDGHV FRP R DJWRIQGYAMMDY SRXVDGDV
UHWXUDQWV H SURGXE¥R DUMVDQDO &RP R
UHVXGEGR REVHUYDWH XP D HONDE¥R GD
TXDIGEDGH GH YIGD GD SRSXMEXR GR FOP SR
H R IRUDGAP HQR GV GQuP IFDV
VRARHARQT P LEDV ®FDLY

' FMABFDWH DIQGD TXH R &DP IQKRV GR
&DP SR DSUAVHQ® R P HQRU FXWWR SRU
TXIYP HAR SDYIP HQBGR GR SDV DGRWQGR
R DSWRYHMIP HQR GH P DMUDY QDMLY
GMSROQYHY QD WI¥R H  UHVSHWIQGR
VHP SUH TXH SRWYHOR WDEDGR RUJIQDOGDV
HMWDGDV  $ HHX&R GR 3WRIWDP D
IOFRSRWLD  \WMFQR®JIDV DVDQ DDV
DGHTXDGDV DR WSR GH WEIHIR FDUDRMUWER
GDV YIDV XDV

1R ©oP EMR RSHDHRQDO RV P XQFSIRV

FROADEP RV SURVMRY GDVRELDV R -QMIMR
GH ' HHVWD $JWRSHRXEUD H ) ®RUHWEO GR
(VSR 6DQR  -GDI FRQGX] RV
SIRAHGIP HQRV GH @FHQADP HOWR
DP EIHQ®EO H HP SUMVDV GH SDYIP HQWGFR
LRGRYLEUD R UHVSRQWEYHY SHD H HFXEXR
GRVVHMERV

(P P XQESIRV HWR VHQGR
EHQHIADGRV FRP R SWIRIUDP D &DP LQKRV
GR &DPSR FROMGHDQGR DV REUV
IQADGDV QR DV REUV HP  DQGDP HOR H
REWDV HP IDWH GH GAMBE¥R 2 3WRIWDP D
&DP IQKRV GR &DP SR DSUHVHQWRX DYDQERV
UHONDOWV QD DP SIDE¥R HFXSHWDEXR H
TXDOLFDE¥R GD LQIDHWXMD YIEUD UXLDO
GR (MEGR GR (VSUMR 6DQR UHDIILP DQGR
VHX SDSHOHVAWDWJILFR QR |RUEBGHP HQR GD
P RELOGDGH GR HVFRDP HQR GD SURGXEXR
DJUFR® H GD QW LDEXR WULMRUDO

' H IRWP D JHDO RV GDGRV HYIGHQADP TXH
HP R 3URJWDP D &DP LQKRV GR &DP SR
P DOMYHXP UW? R FROVMMOW GH H HFXEXR
I'MED H IIQDQFHLD HTXICEWDQGR REWDV HP
GWR HP IQAR HP  DQGDP HOR H
FROFOXGDV  (WH GHMHP SHOKR LHRWD R
FRPSIRPIMR GD 6($* FRP R
GHVHOYROIP HQR  XWDO  VXVIMQEYHO D
IOFOOYR SIRGXWD H D HGXG¥R GV
GHMIXDGDGHV HIIRQDY FRQVRIGDQGR R
3RILPD FRPR XP GRV SUQASDV
IOMXP HQRV GH DSRIR ¢ DIUFX@XD
FDSI[ DED H ¢ GIQDP [} D&¥R GDV HFRQRP LDV
@ADL
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2 ELDVHP | DVH GH QFIVIDG¥R

. REUD HP IDVH OLFLWDWpULD WRWDOL]DQGR NP H 5
PLOK-WVYQWH H XP PLO VHLVFHQWRV H WULQWD H QRYH UHD

) ROM 65

2 EWDV IQIHDGDV HP

) ROM 65
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7WHKR DVHUSDYIP HOWMGR  6HGH

-EDMED &UUHIRS5RGUIXHY OR
P XQF SIR GH-EDWED ( 6

JRQM * 95 * HUH-QAD GH2 EWVILEUDV

7WHKR D VHUSDYIP HOWGR

DFXSHP ED 5IR) WDQF-V QR
P XQESIR GH$WDAKX] (6

)ROM * 95 * HU-QAD GH2 ELDVILEUDV

&HQAR 6HUDOR (6 (WSD- R

P XQIFSIRV GH6DQW0 DUD GH -HWEE H
6DQ/ HRSRGIQD ( 6

JROM * 95 * HHQAD GH2 EWDVIIEUDV
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7UHAKR D VHUSDYIP HQWGR
&UUHIR' XP HU &RP XQGDGH

6DQR $QNIQR 6¥R -Rw« GR
+RRIDR  QRP XQFSIR GHBEYR
' RP IQIRVGR 1 RUM ( 6

JROWH5 *HU-QFLD GH 2EUDV 9LE£ULDV

3WIRVMVR H HEXWYR HH HFX@¥R GD REWD GH

SDYIP HQWIG¥R GR 6HGH  &RP XQIGDGH
3WRYIG-QAD QRP XQIFSIRGHO XTXL(6

JROQOWH5 *HU-QFLD GH 2EUDV 9L£ULDV

7WHKR D VHUSDYIP HOWGR

%5 6..2 3(' 52 )52
QR P XQFSIR GH&ROMOD (6

JROWHWS5 *HU-QFLD GH 2EUDV 9LEULDV
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RE U DK HM #H VW D YHDFPD Q G D P H QWARRRV D O LA B Q KRS
RLWHQMURYOK - FHQWWULBWDPHOMWUH]HGWRWHQMILYGRYHQWD
FHQWDYRYV LQYHVWLGRV QR DQR GH FRQVLGHUDQGR R T)

) ROM 65
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([ HPXS¥R GD REWD QR WHAKR 5RGRYID GR
)WDGH 6DQMAVDEHO$SOR GD* XD QR

P XQF SIR GH &DAKRHLR GH

JRQM * 95 * HHQADGH2 EWDVILEUDV

([ HFX©¥R GD REWD QR WHKR 5RGRYID GR

)WDGH 6DQMADEHOS$SOR GD* I\ QR
P XQESIR GH&DFAKRHLR GHMISHP LUP (6

)ROM *95 * HHQAD GH2 EWDVILEUDV

([ HFX©¥R GD REWD QR WHKR 6\
7HH QKD  3DMP QIR GH 6¥R -R\k

QR P XQESIR GH6¥R * DEUHOGD)

JRQM * 95 * HUHQADGH2 EWVILEUDV
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([HFX&¥R GD RELD QR WHKR 6$17$
& $5% 9% QRV P XQIFSIRV GH YD
HAXSL(6

JROWY5 *HU-QFLD GH 2EUDV 9L£ULDYV

([ HFXGER GDREWDD QRWHKR' MMWR  GH

MBR &RP XQGCDGH GHDIRWR QR
P XQF SIR GH 6DV 7HUH\D ( 6

JROWH5 *HU-QFLD GH 2EUDV 9L£E£ULDV

([ HFX@¥R GD REWD GH SDYIP HQWIGKR HP
EGRFRV QD 5RW GR &WPR R

P XQFSIRGH' RP IQIRVO DUAQV ( 6

JROM *95 * HHQAD GH2 EWDVILEUDV
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([ HPXS¥R GD REWD GH SDYIP HQWSKR HP
E®RFRVQD5SRWGR&DP R QRP XQFSIR GH

' RP LQJRVO DUV (6

YRQWH5 *HU-QFLD GH 2EUDV 9LEULDV

([ HFXS¥R GD REWD QR WHKR
)RWPP DM 6¥R3DX® GH&IP D

QRP XQFESIR GHIIDQD ( 6

JROQWHW5 *HU-QFLD GH 2EUDV 9L£ULDYV

([ HPXS¥R GD REWD QR WHRKR 6DQVB) «

YRQXAHWR 7DTXDIXEX QR
P XQEESIR GH$SIDFE (6

JROWHS5 *HU-QFLD GH 2EUDV 9L£ULDV
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JLIXWD ([ HPXG¥R GD REWD QR WHRKR
* DP HBLLD  &HQWR GH 5HFXSHUDEXR GH

' HSHQGHOWV4 XP IFRV ) LH.+ RQUUR QR
P XQESIR GH 1 RYD 9HQ«AD ( 6

JRQWH *95 *HU-QFLD GH 2EUDV 9LEULDYV

([ HFX@R GD REWD QR WHKR 6HGH  6¥R
-RUH QR P XQESIR GHY%HWXED (6

JRQWH *95 *HU-QFLD GH 2EUDV 9LEULDV

([ HFX©¥R GD REWD QR WHKR 5RVD GR
/DIRV QR P XQESIR GHIHQGD 1 RYD

JRQWH *95 *HU-QFLD GH 2EUDV 9LEULDV
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([HFX©¥R GD REUD
&DUDYDJJLR QR
GH 6DQWD 7

JRQWH *95 *HU-QFLD GH 2EUDV 9LEULDV

([ HFX©¥R GD REWD QR WHRKR ( 6

&DDP XK QR P XQIFSIR GH6DQW0 DUD GH

JRQWH *95 *HU-QFLD GH 2EUDV 9LEULDV
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2 EWDV) LQDA@ DGDV

$GHPDLYR DQRGH IRUDFPRWRGR QY HV W LEHQWDRU DR/G H

ILQDOLREGEW PXQLF SLRYGR RLWHRQWDPLOK:-HV
REUDGHS DY LP HOWDXG¥R]HpQRYHOWDRVTXDW U R FHWGHVRW QW D
SDUWGR SURJUDP®DPLOK@R H QRYHHDHEVYXDUH@WB FHQWDYRYV

&DPSRTXHIXQWRNDP .p H VHQGRHRPRQWDGQWWHHPERCHMDGR
DFRQVWUXOSROQWR XQLF GHR  IRIGHS FLQTXHQWD
0XQL] JUHLUH PLOK -HWUH]HQWWYLQGMWMHLRLO

TXLQKH®W B VQQWDYUWH DHR/L W HH) W D
TXDWUR FHQWDYRV

) RQM 6-5
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3DYIP HOWIG¥R GR WHKR %6
3DX' « BR QRP XQFSIRGH
* XDUDSDU. (6

3DYIP HQWE¥R GR WHKR %6
6¥R3HGLR) UR QRP XQFSIR GH
&ROMOD ( 6

3DYIP HOWIGER GR WHKR 6HGH  &RP XQGDGH

)JRUBG|D &RP XQIGDGHBXP IGRXIR QR
P XQIFSIR GHO XTXL(6

3LIRMMR H REWD GH FROWMKGER 3RQWM

6HGH ( QARQFDP HQR FRP D RGRYID
P XQIFSIR GHO XQ ) LHLH (6
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$6($*WDPEGURPRYHMIDOL]|®GWHRIYLERDQXWHGOHUR HQWLYD

GHSDYLPHQAVRPE %84H D UHYLWDOGDVERR OL |®HWMRIPHQWR YV

URGRYLALQMVRMW HPRR\HU PHWUEDQRW PXQLF SWRWDOL]DQGR
P GHH[WHQMBER W U LIQRLDPROK - R YHFHBWRYV

QRYHQMWEIPL@RYHFHEWRYAGR YWHDHWULQWSRLPHQWDYRV
LQYHVWLGRYV
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S5HYWQ@ DSR GH&YB 4 QR WHKR 6HCH

9RYU ' IQGQKD QR P XQESIR GH$IRQR
&BXGR (6

0 DOXWIQEKR 3 UHYHQWYD FRP
&Y84 QRWHKR6HGH * ILDO
QR P XQESIR GH-DIXDUk (6

60JWDGD)DP @ QRP XQFSIR
GH $ OLHGR FKDYHV ( 6
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) RUP D@ DE¥R GH FRQY-QIRV SDUD &D@DP HQWR 5XUX

$ IlP GH FRP SGP HQEU R 3WRIWDP D
&DP IQKRV GR &DP SR GIDQM GD
GHP DQGD SRU SDYIP HQEIG¥R D 6($*
GHVHOYROHX VP E«<P R 3WRIWDP D GH
&D@DP HQR 5XUDOSDD TXH RV P XQESIRV
FDSL[ DEDV SRWDP H HFXVBUR FDGDP HQWR
HP VXDV £UHDV XUEDQDV XKWDY H AR QDV
VHGHV GRVP XQFSIRV

1HWH HFRSR R HWBIGR Q¥R H HFXWD D
REWD SURSUDP HQM GMD P DV IRUQHFH RV
EGFRV IOMUADYDGRV H RV P HRVIIRV GH

FROFIHWR  SRWEIMBQGR TXH RV
PXQESIRV WQKDP  FRQGG WV GH
SDYIP HQWUVXDV HADGDV

(P IRIDP  LHSDWDGRV FHUD GH

P HARV @QHDUHV GH P HR IIR H

Pt GH ERFRV GH FRQAUHWR
EHQHIADQGR P XQESIRV H R2M) DQGR
5 GH HWHW P LB HV
FHQWR H RIWQUD H VHW P LOT XDARFHQRV H
QRYHQWD H TXDWR UHDLY H RIWIQUD H TXDWR
FHOWYRV

(P D6($* (6 DYDQERX HP GLYHUDV
DS HV SRU P HR GH FRQY-QRV ILLP DGRV
FRP RV PXQFSIRV DIXKDGRV ¢V
DWEXI© HV GD VHRIHBUD HVSHAD® HQM
YRODGDV SDWD D 1QIUDHWXLD UXLDO 2
FROY-QR « XP IQWAKXP HQR ®UDO TXH
SRWELD® R UHSDWH GH UHFXURV SYETERV
HMH pU¥RV H  HMGDGHV @D
DGP IQMADEXR VHP [1QV XRIDWYRV SDUD D
HHXS¥R GH SIRWRV H REUDV CH

LOMIHWH FRP XP

(WD SDUFHUD DWHIXWD TXH R GIQKHLR
SYEGR WD DSGDGR GH IRWPD
WDQVSDUHQM H FRRSHIDWD | RUBGFHQGR
D FDSDAGDGH GRV P XQESIRV GH UHDQ DU
LOYHVAP HQRV TXH IVRDGDP HQM \VHUDP
IOVMEYHY  GDQM GOV @ MIS HV
RUEDP HQEUDV

$V IQADWDV IOFOHP  LOMUYHQS HV TXH
DP SIP R DAHWR D TXDIGDGH GH VIGD H
R GHVHQYROIP HQR @®FDO GHP RQMADQGR
D WHBYeQAD GD FRRSHWDE&YR  HOWH
PXQESIR H (WEGR SDWD WDQVRWP DU
UHRXURV HP UHVXGEIGRY FRQALHVRY SDUD D
FRP XQUGDGH

1 RH HFAR GH DW D SUHVHQW GDVD
D 6($* (6 DFRP SDQKD FROY-QRV
YUHOMVY GHWMQDGRY ¢ P HBRUD GD
LOIDHVAXWLD UXWDO FRQWP SOQGR

P XQFSIRV GR (WEGR GR (VSR 6DQR
SHAWDOBVH TXH DOXQV P XQESIRV
ILP DUDP P DIVGHXP FRQY-QR

2 PRQEQM VRWO GH IQYHP HOWRV
DSTDGRY SRUP HR GHWHV LOWMXP HORV
FRUHVSRQGH D 5

FRQIRWP H GHP RQWMDGR QRV 4 XDGLRV  H
£ R4XDER HYIGHQAD D 11QDQ DE¥R
GH FRQY-QRV QHWM DQR WHRUWEDQGR R
FRP SLRP MR GR * RYHUOR GR (WEGR H
GRV P XQFSIRV HP  SURP RYHU P HBRUDV
HVWAXVKLDLY GH IQMUHWH FROMIYR
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2V FRO-QRV HP HHX&R WRPDP 5 3DDGOP HOM UIMADP VH  IQEDWDV
GILHARQDGRY P DRUVBUDP HOM ¢ UHBNDOWVHP $GULH 0 XQJ ) UHLH 0 IP RRGR
TXD@IFDEXR GD QI LDHVAKWID YIEUD IKULDOHP RMR 6XO -EDMED H 6DQW O DUD GH -HMEE
P XQIFSIRV FDSI[DEDV $V DO HV FROFHOAMDP \H DELDQIHQGR GHVGH D DS@DE¥R  GH
HP REUV GH SDYIP HOBS¥R WHYHWP HOQR UHYHAP HQWR SUP £UR H ERFRV IQMIADYDGRV
SUP £UR GIHQDIHP MQDQ DE¥R IEUDHDTXIMG¥R DWW VHYIGRV GH FRQOMQEYR GH SWRFHWRV
GH PDMUDV FRP R REMMYR GH DPS@MU D HRWYRV H UHFXSHIDE¥R GH  SDYIP HORV
WDI HI DELOGDGH HBYDURV SDGU HVGHWIXWDQEDH H MMMV R TXH HYIGHQAD VBQR D
IRUBGFHU D FDSDAGDGH GH HWRDP HQR GD FDSIMUGDGH WIUMRUDOGD SROAFD TXDQWR VXD
SURGXE¥R DILRSHRXEUD QDV HIL: HV DIMQGIGDV DGHU-QAD ¢V GILHM] HV GH IRUBGHP HQR GD
" HABFDP \H SHR YROP H GH UHFXURV H SHD QI LDHVAKWD UXUDOGR ( WEIGR
HVFDD GDV LOMUYHQS HY RV P XQIFSIRV GH 3HGR
&DQEUR -R¥R 1HYD H &DFKRHLR GH MISHP IUP  6RE D SHUSHAWD GD JHWYR SYEGD R
TXH HP FROMQR FROFHOWDP D P DIRU SDUFHD FROMQWR GRV FRQY=QIRV LHYHD XP D FDUMLD GH
GRV YDRWHV FRQYHQUDGRV H H HRXVP  SLIRMVRYV  SIRMMRV RUHQWGD ¢ P HBRUD GR DFHWR ¢V
HWXDQMY FRP R D SDYIP HOWSR DMEGMD HD  SIRSUHGDGHY XDV ¢ LHGXG¥R GRV FXVIRV
P SOQEE¥R GH WWP DV GH GIHQDIHP HP &I WFRV SDD RV SIRGXWRUHV H ¢ LOWJDEXR
WHRKRY HVADWJI LFRV GD P DD YIEUD LXDO GDVFRP XQIGDGHV DR MMP D YIEUR SUQASDO
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([ HRX@¥R GH VHMERV GH FRQWIQE¥R GH
HRWRMRP WHFRXSHDS¥R GR SDYIP HOWR QD
HWADGD GD6HGHO XQl ) LHLH[

( QAMRQFDP HOWR (6 0 XQESIRGHO XQ|
) UHLH (6

([ HFX@¥R GHFDP DGD GH

UHYHWP HQWR SUP £UR FRP  XW[} D&¥R
GD P IMMUD GH IHWRCH DU LD QDV
HVWDGDV WKWDY GH ) HE} / HP ELDQEDH
6DQW DQI « @D QR P XQESIR GH
$OUWH (6

([ HFX&¥R GH HYHWWP HQR SUP £UR
SDWD P HERUD GH WDI HJ DEIGEDGH HP
WHAKR HQARQFDP HQR GD % D
&RP XQIGDGH $ OR 3RQWHV

3DYIP HQWIGER GH HVWDGDV LKUDLY
FRP EGFRV GHFROFLHR QR GMMR
GH6¥R 9IEHOM P XQESIR GH
&DFKRHLR GHMISHP WUP (6
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&RP R REMMYR GH DP STIDUR DWQGP HQR ¢ FUHVAHQM GHP DQGD SRU
SDYIP HQWE¥R UXUDOH XUEDQD D 6( $* FRQVRIGRX HP FRP SGP HQR DR
3WRIWDP D &DP IOKRV GR &DP SR R 3WRIWDP D GH &DGBDP HQR 5XWD0 $
IQFADAYD SHP MW TXH RV P XQEESIRV FDSI[DEDV UHDQHP REWV GH
FD@DP HQR HP  £UDV XWEDQDV H WKWDY H FHWDQGR VH DV \VHGHV

P XQEHESDLY

1 HWH P RGHR R (WEBGR Q¥R DD GILHVEP HQM QD H HFRX@¥R GDV REWDV
PDV GMSRQEIGD E®FRV IQMUADYDGRY H P HRVIIRV GH FRQAHR
JDUDQWOGR DRV P XQEESIRV FRQGIS HV P DWIUDLY SDUD D SDYIP HQWE¥R GH
YIDV

(P IRWDP HSDWDGRV DSUR] IP DGDP HQWM NP GHP HRVIIRVH
NP GH EGFRV GH FROAHR FROMP SOQGR P XQESIRV 2V
LOYHWMP HQRV\RBQ DUDP 5 5 YIOM P 1B HV GX] HQRV

HVHWOW H RMR P LOVHWIHHQOWRY H VAWHOW H VAW ULHDLY H RMR FHOWYRV
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0 DUHRKDO ®RUDCQR FRP R P DWWUDA RUDHAGR SHR
3LWRIWDP D GH &DGBDP HMR 5XUDO

YUBRFRV QD GFDIGEDGH GH 5HI-QAD
QR P XQESIR GH 6DQW/ HRSRGIQD ( 6

0 HR IR QD ®RFDIGDGH GH 7ILROQR
P XQIFSIR GH 6DQW/ HRSRTIQD ( 6

0 HRIIR QD ®FDAEDCHGH GH$IRWR

1 RWD 6HQKRWD GD* QUD QR P XQIFSIR GH

3DYIP HQWEXR HP HR IR H HFXVBGRV SHR
P XQIFSIR GH f JXIDY%DQFDFRP R P DM
| RUDHAGR SH®R 3URIWDP D GH &DGDP HQWR 5XDO
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3ROMV 5 XD

2 3LRWMMR 3RQWV 5 XD IOMIWD R 3WRIWDP D
&DP IOKRV GR &DP SR H FRQMWM HP XP D
DMDS¥R FRQUOQW HOAH D 6HRHWUD GH
(WRGR GD S$JUEXOMXID $EDWMAP HQR
$TXIEXOXWD H 3HVD 6HDJ H DV SUH HWUDV
P XQHSDY 6HX REMMYR « GVSRQELQ DU
YJDV Sk PRGDEDV GH ROQAHWR DRV
P XQFSIRV SDWD D IP SOQWEYR GH SRQMV
HP HWDGDV WKWDY YMDQGR DP S@U D
WHIXWDQED QR GHVBRFDP HQR GD SRSXOME¥R
GR P HR WXWDOH P HBRWU DV FRQAS HV GH
HVARDP HOWR GD SURGXG¥R DDUFRD

1HWH DUDOR  IOWIXARQDO D 6HDI  «
UHVSRQWEYHOSHR | RUQHAP HOWR GDV YLIDV
HOTXDOWR DV SIHHWWIDV HHXWP D
LOMIDSER GDV HMAWKXLDY FRP SGP HQWLHY
FRP R DV KKDP DGV FDEHDV GH SROWM
EHP FRP R DV DGHTXDS HV QHFHWEUDV QRV
DFHWRV

$VYLIDV Sk P RGDGDV XWI] DGDV QR SRR
SRWXHP GP HQV- HVTXHYDUDP GH D

P MRV $R ®RQIR GR WP SR P XMV SRQMV
H MMOMY QR P HR WXUDO HP HVSHADODV
ROMX GV HP PDGHID WWOWDP WH
REVROMIV RX IRWDP  LOXWI) DGDV' REWJDQGR
DV FRP XQIGDGHV D UHDT DLHP \WDVAVRY P DIV
GRQRVH IQWMIXIRV

3RU PHR GR 3WRVMR 3RQMV 5XWDV HADV
HWXWDV Y-P  VHQGR VXEVIIX GDV SRU SROWV
GHFROALHR P DIV @UIDV UHVMMOQMY H VHI XDV
SWIRP RYHQGR JDQKRV GLHRV SDID RV
SURGXVRUHV LXWDLY H SDUD D SRSXME¥R ®FDO DR
|DA@MAUD P RELIGDGH H VRUQDUP DIV HIHHQWM R
WDQVSRUM GD SURGXE¥R
&ROMGHDQGR TXH GYHURV P XQESIRV DIQGD
XWI DP SRQMV GH P DGHLD SDUD D WDYHWID GH
FXURV GEIJXD RX SRWXHP HAKWDV HP
DYDQEDGR HWEGR GH GHMURWDEFR R TXH
HBIYD R UMFR GH DAGHQWMV H UIHVMQIH R WEITHIR
D 6HDJ GIVSRQELD D YLIDV SUk P RGDGDV GH
FRQFUHVR SDLD D FRQWAKE¥R GH QRYDV SROMV $
IQADAYD FROMP S® DIQGD R WDQVSRUM GDV
YLDV DA RV ®FDY GH IQADDE¥R EHP FRP R R
| RUDHAP HQWR H D IQWBMIEER GH JXDUGED FRUSRVH
SOFDV GH MQDODE¥R FRQMEXIQGR SDWD D
VHI XUDQED YIEUD QDV £UHDV XLDLY
(P P XQESIRV IRWDP  EHQHILADGRY
FRP D CGRD&¥R GH YLDV SWk P RGDGDV GH
FRQFUHVR SDUD SRQMV FRP XP LHSDWH VRVIBOGH
5 XP PIB¥R VHAWAHQRV H
VHWHQ® H QRYH P 1O GX] HQRV H VHWIQW H GRLY
DY H VHWHQD H XP FHQWYRV  SRWELOBQGR
D FROQMXE¥R GH DSWR[ IP DGDP HQM ~ SRQOWV
HP  HVWDGDV YIHQDLY GR ( WBIGR
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3WRIWDP D ( WGXDOGH YdDUDI HQV 3VETHD

$ FROMXSR GH EDUDIHQV « XPD GV
P HGIGDV SDWD P HERWDU D VHIXWDQED H D
FDSDAGDGH GH SUHVHUYDE¥R K GUFD GR ( WEGR
'HWD IRPD D 6($* WDW R WP D FRPR
SURUGDGH H YHP FRQGX]IQGR SLIRMMRV H
DO HV HVSHETIEDV QHWE YHUMOW DADY«V GR
3WRIWDP D (WEGXDO GH %OUDIHQV 3YVETDV
3(%8 $ 6($* YIDEIDR 3(%3 FRP LHEXURV
SWYISURV P DVVP E«P FRP UHFXURVRUXQGRV
GR )XQGR (VSHADOGH $SRIR DR 3WRIWDP D
(WEGXDO GH ' HVHOYROIP HQR  5XWDO
EXVWQEYHO) ( $3

2 REMMYR GR 3(%8 « P SOQBU QRYDV
EDUDJHQV HP GIYHUDV WL HV GR (VEGR
SURUWBUDP HOWM QDV TXH VRILDP FRP P DIRU
HVFDWH GH £JXD FRP R DOMWQDWYD SDD
DXP HQWU D GIVSRQIEIGGDGH K GUFD D FXUR H
P «GR SWR H WHGX] lUR G«IIAWK GUFR H RV
IP SDARV QHIDWYRV VREWH DV FRP XQIGDGHV
WKWDY

2 3WRIWDP D YIVD SUQASD® HQW D P HERWDUD
1Ol DHVAKVMUD SURGXWYD H D SRWIQRDT DU D
SLRGXE¥R DIUFR® FRP IRFR QR DXP HQWR GD
UHQGD GRV DI UEXGRUHV

(P D 6($* FRQFXIX P DIV XP D QRYD
EDUDJHP HP 5IR 4 XDUMO QR P XQFSIR GH
/ IQKDUHV 2 UHVHUDWUR WP FDSDAGDGH GH
Pu IQHWMPHORY GH 5
H DWMQGHE GYHU/DV IDP @V H
FRP XQIGDGHV GD LHII¥R

&ROWUKXGER GHYDUDIHP  &DFKRHLULR GH-VIDSHP lUP (6

JRQWH *+5

*HU-QFLD GH 2EUDV + GULFDV H 5XUDLV
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2 TXDGR DSWIHHW DV FRQWDWOG HV GH
HDERWD&¥R GH SRRV GH EDUDIHQV

DO DGV SHD 6HDI HP SDD D
HDERWDGR GH SWIRWRV WFQFERV CGH
EDUDIHYV HP P XQESIRV GR (VSR
6DQR FRP IRFRR QR IRUEBGHAP HQR GD
VHIXWDQED KGUFD H QR DSRIR ¢ SLRGXGFR
DIWRSHFXEUD

YRIDP  FROMP SOGDV @®FDIGDGHV FRP R
HJQPR ORQMLR 6¥R 0DMXV 9%D[R
* XDQGX ( FRSRWDQID 0 RQEQKD
* RYHUQDGRU/ IQGHQEHU -DIXDWk« $BUWH 5IR
1RYR GR 6XO H 6¥R -Rw CGR &D®DGR
DEWLDQIHQGR GUHHOMV WHIL: HV GR (\WEGR
2V SIRWRV HQYROHP  IQMUHQO HV HP
FUUHIRV H URV HVADWILFRYV FROWMIXIQGR
HVESD 1XQGDP HQWBO SDUD  YIDELT} DU | XVXUDV
RELDV GH QI LDHVAXVMUD K GUFD

2 YDBU \RWO FROMDWGR IRL GH 5
GMMEXGR FRQRWPH D
FRPSB{IGDGH GRV  SIRVAMRV  3DUM
VIQULIEDWD GRV FROADRY FRQPHOWD \H HP
YORUHV PDV  HBYDGRV  IQGFDQGR
HP SUHHQGIP HQRV GH P DIRUSRUM H P SDPR
HILRQDO
' HIRW D JHDO DV FROADES HV LHRWEDP R
FRP SLRP MR GD 6HDJ FRP R SOQH?P HOR
HVAKX\UDGR GD SROAMFD GH UIHRXURV K GUERV
QR PHR WWO FRQMEXIQGR SDWD D
DGDSVBE¥R ¢V P XGDQEDV FIP EWHDV R X\R

VXMMQEYHOGD £JXD H R GHVHQYROIP HQR GD
DJUEX@MUD FDSI] DED
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2 TXDGR DSKHHOR DV FROMDWO HY 2 YDRU VRO FROMDWGR WRPD 5

UHDODGDV SHD 6HD HP SDWD D FRP  GHWBTXH SDWD R
FROMX&¥R GH EDUDIHQY HP  Txpwr  HP SUHHQGP HORHP $WDRX] TXH FROFHWD
PXQFSIRV GR (VSR 6DQR  $LDAK] R P DIRUYROP H GH LHFXWRV HIGHQADQGR R
0 XFXUFL -R¥R 1 HYDHO DOWQUSRDY SRUM H D FRP S®{ lGDGH GD REWD $V GHP DIV

IOMYHQ® HV ~ \BP E«P UHSUHVHQUEP
$V  IOMYHQO HV  FROMP SOP  GLHHOMV o o R
WSRBUIDV GH REUV  EDUDJHQV GH FROFRHR 5 yoe El:ﬁfﬂ“ GDJ 'ILQ"EQ“'“'“ b Kt
DLP DGR EDUDJHP GHWUDHEDUDIHP PIMD 35,0

P SOQRGDV HP FXURV GEIJXD HWADWIIFRRV  * H|RWP D JHIDOHWDV FROADWS HV UH RWEDP
FRPR R UR 3IWDTXHDEX R FUUHIR YDUFHH R D SROMD HWEGXDO GH DP SIDE¥R  GD
FUUHIR O DOMQOKD (WD GIYHMGDGH GH  WHIXWDQED KGUFD GD HIX@U] DE¥R GD RIHUD
VRO HV WFQFDV LH®W D DGHTXDEYR GRV GH £IJXD SDID XWRV SIRGXWRV H GR
SIRWRY ¢V  FADIDAMUWAEDY  DP EHQMELY  HAWHQWP HOR GRV HHWRV GV HMADIHQV

KIGLRQJIFDV H JHRWIFQUFDV GH FDGD (RFDAGDGH FROMEXIQGR  SDID R GAMHQYROIP HQR
VXVMQEYHOGR P HR UXUDCFDSI] DED
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1R P XQFSIR GH 6¥R 5RTXH GR &DQD¥

IRPDOQDGD SRU PHR GR &RQY-QR Q
TXHSWHY- DIP SOQWMSER GHXP D

EDUDIHP QD ®FICDGHGH6¥R ' DB £AR

2 YD®RUFRQYHQDGR « GH 5
GHWOQDGR ¢ H HFXG¥R GD REWD TXH \WMP

FRP R REMMYR DP S@DU D FDSDAGDGH GH
DUP D] HQDP HQR H UHIX@U] DE¥R GD RIHUD
GH £IJXD Q@ WI¥R IRUBGFHQGR D
VHIXUDQED K GUFD R DEDWMAP HQR UKUDOH
R VXSRUM ¢\ DWYIGDGHV SURGXWYDV

$ FHOEWSR GR FRQY-QR WHSLHVHQ® XP
[P SRUBQM LOMAKP HQR GH FRRSHUDEXR
HOWH R (WBGR HR P XQESIR YIDELT} DQGR D
IP SOP HQEEXR GH LQIDHVWXWD K GUED
HVWADW.J LED H FRQWEXIQGR SDUD D P IMJDE¥R
GRV HHWY G HMWH KGUD
HVSHAD® HOM HP  SHURGRV GH HVWDIHP

SIREQIDGD

(WD LQIFDWYD IHRWED R FRP SIRP MR GD
6HD FRP R SOQHIP HOR H D H HIXGSHR
GH DO HV HWMXWWDQMY YRGEGDV DR
GHVHQYROIP HQR  LXWDO VXVIMQEYHO H ¢
DGDSVIGFR ¢V P XGDQEDV FIP WDV QR
(VS UMR 6DQWR

&ROWMKXGER GCDYDUDIHP GHE¥R' DP £AR QR P XQIF SIR GH6¥R 5RTXH CR &DQD¥ (6
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(P |RLFRQFO(CGD D REW GD EDUDIHP
QR &UUHIR 5IEHI¥R ) RUHWD QD GFDIGDGH
GH YXWDWDP D QR P XQESIR GH &DFKRHLR
GH MISHP WP  UHSUHHQWQGR  XP
IP SRUBQWM DYDQER QD SROAFD GH VHI XUDQED
KGUFD H GH SIHYHQEXR GH MRV QR P HR
XWDO

2 HP SUHHQGIP HQR SRWHXL FDSDAGDGH GH

DUP O HQDP HQWR GH PuGHEIXDH
XP D £UHD DDIDGD GH KHRABUHY FRP
LOYHWMP HOR \WRWO GH 5 $

EDUDIHP WP FRP R [1QDIGDGH SUQASDO
WHRWEDU D VHIXWDQED GD SRSXOSR ®&RFADO
FRQWIEXIQGR SDWD D IHIX@U] D&¥R GD YD ¥R
GR FXUR GE£JXD H SDWD D LHGX&¥R GH UMRV
DWRADGRV D HYHQRY HWHP RV FRPR

HVIADI HQV SURERQI DGDV H FKX YDV LOMQVDV

$@QP GWR D HWMXWWD SHP IWE D
FOSWEER GH £JXD SDWD  IULIDEER  GH

OYRXUDV D GHWHGHQWIEXR GH DQP DIV H R
DWIQGIP HOR ¢V GHP DQGDV SLRGXWDV GD

WHI¥R IRUWGHQGR D UIMG-QAD GV
DWNGDGHY DIWIRSHRXEUDV H SWRP RYHQGR

P DIRU HWEELIGDGH SDWD RV SURGXRUHV
KWDLY

$ FRQFO(WR GHWD REWD LOMILWD R FROMQR
GH DO HV HVIAXLDQWV GD 6HDJ YRGEIGDV ¢
DGDSVIEYR ¢V P XGDQEDV FIP £WFDV DR X\R
VXVIMQEYHO GRV UHRXURV KGUFRV H DR
GHVHOYROIP HQR  LXLDO  \XWMQWEYHO QR
(VS UMR 6DQR

&ROFX\W¥R GD DUDIHP QR &UUHIR 5IEHIL¥R ) R’UIHWD %XWDWDP D QR
P XQF SIR GH &DAKRHLR GH-MWISHP WP (6
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(QHUIIDO DIV 3URGXWD

$ WHFQLILFDDERIHLFXO®MXU pp MEARUDFRQFOX GRV
SHFXE£QHDHIHDELYHUVLIGBYO¥R| 0P HWHRNGHO « W Bl PF D

DWLYL®DGFSORSRUFLRQDE Dy | F~S1muH @ R5 L F8 U HW.R: O D
U X W L FHGW SRODH U L F XDW® D D

&DULDF&RQFHLGRRDVWHQR
PRGHUQL]GERORW LWL Y L GTRG H YV
FDPSRYRDWRDUF D QMRAMMW D G R ° P QD QORRUHWIRNDIHQ«FLD
(VVIVHFQLILHFDOMRIR BB HGH $QFKLHVED WIBHR'RPLQJRFR
HO«WUQPIY SURSULHGINGHDLVMRUWEHLODBDO«URKRRQFHL@4HR
FDSL[DBDASHFLDODM®NEMVH &DVWHIRRPLQJIJRVYDUWLQV

IDPLOERIBRVVLHEHIMASN DEHFRLQYHVW L BRVWRQWIRM JRIX 5
UHQGH GLQDPLRYV SURFHVVRY oK.HOWVHIXUPQGWILFL-QFLD

SURGXWLYRWHQWWR;URMH%XVRGHWHFQROQR[F\BRH
(QHUJODLVBURGXWAR@FHEHGR —
PDLRVHIXUDG®L DV IDP OLDYV

JHULSRGBIS$* WHR SUR 'S RVAAV
PHOKRDRWUHU®EHQH U HOxWULEDYPLY
HVSHFLILFDWROWWDLI£VLFD*RP D H[SDQVER SURJUDRD
SDUDLQWGHSURGXONRU FRDD *RYHUQBR (VWDGRHIRUGD
DJUHJD@G¥RYDORIRVSURGXWFRARPSURP IG\H/IRUD QW LWD HVW U X W X

DIJURSHFXGDFRPXQLGCDEHDLGHTXDOLGIDGIDGHVHQYROYLPHQV

FDSL[DEDYV VXVWHQWEY DQULFXOWXGD
2 REMHWHUYBBBURMHSWRPRYHUW by c (4m WRG W UHJL - HOWR

HILFL-QRLHDU J « WRPIHLRIXUD O
FDSDEHDXPHQWDWDSDFLGD
SURGXWAR'MIJURQHJFLR. [DED
DWUDYGO/FRQYHUGHR/LVWHPDV
PRQRIEVSPHRMIULIEVKERWLWXLO¥R
GHHQWERWUDQVIRUBGBEDH WD
SDUDO WM QWBHIRUEROLQKDV
WURQFR

((BVHS_U LWR 6DQWR
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$ FROQAMDWICSER GH WAMP DV GH HOHUI LD
GH | ROM UHORYEYHO SDWD
FRP XQGDGHV Ky  « XP D
QHAHWGDGH XUHQM TXH WD

1P HRV EHOH HRV VRADLY

HRQTP IRV HDP EIHQWMLY (P P XMV
WHIL HV KDY R DAHWR ¢ HOHUID
HQWEFD DIQGD « @ MIGR RX IOWEYHO
GHYIGR ¢ GWYQHD GDV WHGHV GH
WDOQW MAR H DR HBIYDGR FXWR CGH
LQWDHWAXWILD $ HOQHWIID VROU VXUWH
FRPR XPD MWMAEGR MYEYHO H
VMMQEYHO SHP MOGR TXH HWDV
FRP XQGDGHY DSIRYHWP XP D IRQWM
@ SDHDEXQGDQW R WRO

$@P GRV EHQH ARV HRQYP IRV H
DP ElHOMY D HQHJID VROU « XP

I DRURXADGSDLD R DSRIR D DWNGDGHY
SIRGXWYDV XD FRP R DJUEXGXID H
SHVD

“QYHWIP HQWR GH 5

2 |RUWDHAP HQR FRQILEYHOGH HOHUIID
HQWFD SRGH DIP HQWU ERP EDV GH

£JXD VMWMP DV GH  lULIDE¥R
HTXISDP HOWRV GH WHUWHDSER H
P DTXIQEUR DIUFRR® DXP HQWQGR D
HIF-QAD H D SIRGXWNGDGH ' HMD
IRWPP D DHQHUJILD VROUQ¥R Wi JDUDOW
R DAHWR EEMER ¢ HBMHGDGH P DV
WP E«P SRWQHADQ D R

GHVHQYROTP HOR HRQNP IFR H VRHDO
GDVWHIL HV KWL

2 REMMYR GR 3WRIWP D (\EBGXDO
(QHUID 0 DIV/ IP SD « P SGP HQMUD
IOMD¥R GH  6MMPD  GH
0 IRRJHDE¥R GH (QHUID (@WED D
SDUAU GD IRQM SUP £UD \RDU 21
* 51 SDUD LOFHQWYDU D P HBRUD GD
SURGXE¥R DIUFRD

QR &HQWR GHO HBRLDP HQVR GD

4 XDAGDGHGR &Dl« &0 4 & $YHQWKLHILR QR P XQLF SIR GH-AXSL (6
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2 SURMHWMRS X UDMDHH RPRLQDOLGD®®PISOLD®HRPHOKR GIDD
LQIUDHVWORWXULBUXUDBMD HIHFXOBR DWLYLGBEBVULFXOWXUD
DEDVWHFLPHQWRXOWSNBDDWUDGOFRQVWUBEIFROS -3V «
PROGDGRYVY GH FRQFUHWR QRV GLYHUVRV PXQLF SLRV GR (V\

2VIJDOS $HW« PROGHPBRMPHUQVWDBPGERVOTRKQLF GRRWDGR
GHVGHKHSRVVXDRVHJIXLQW®GDNOLGRBHND]HQDPBEMER XLQDV
DJU FRORIP\R HF D G RBUHHYIKUH VI U L DG ROWHHSRH [H PGRJIXDUGH
YH FXORRWTXLSDPHQRRRR PRWRQLYHODWGEGRVUDRHVFDYBGEHLUDYV
FDUUHJDGHHYPDMYDGHKLGBDEZX CSFEBIYHP SORDUPD]HQDP BQW R
SURGXD®Y¥HE FEDUHJLPR[LOLD@G\RFRD P HIDB/RR G XORFEGBQW UH
RXWUDYDOLGPSRYWS@QWBRHLRXUD@QVWEBRIWLSBMIDOS -HV
GLVSRQSYDHUDD VWD GBI * R 7LSR fUH®H Pt 'LPHQV¥R

: P HR 7LSR fUHDH Pt 'LPHQVY¥R ; P GHDFRUGR
FRP D QHFHVVLGDGH GR PXQLF SLR VROLFLWDQWH

(P DRWR GRUDIPQ VW D ®BHG\WRWERSURFHE® MR VWD O DPBEER: HV
EHQHILFLD ®GRLF SHAERPXQLGDWBHMGERLQWH GIRRVW D &R
LQYHVWLEHDQOLBMHEEHS *H P D W U D& RSW R MHD/DRS $ X U D O/R
PRPHQWR IRL GH 5
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(P IRWDP  11QDT DGRV AQR JDG- HV
QRV PXQESIRV GH ' RPIQIRV 0 DUAMV
3IQKHLRV * XDX~ -R¥R 1 HYD H 9@ 9HBD
WRGRV WP E«P FRP £UD GH Pt
FROVRIGDQGR R SDGW¥R DGRWGR SHD 6HDU
SDUD HWH WSR GH LQI DHVAKWYILD

(WHVJIDS- H DMQGHQGHDP

e $ GHP DQGDV GH DSRIR ¢ DIJUFX®XLD G&FDO
FRPR HP ' RP IQJRV 0 DUAQV 3DQHDV H
3IQKHLRV $WHQEP HQR 1 RYD 9IMUD H
2 Q HGH$IRWR

e, HWXWUWD DGP IQMADWD H RSHIDARQDO
GDV VHAHBUDV P XQHSDY FRPR HP
*XDEX~  6HAULAMBUD 0 XQEHSDO  GH
$JUEXOXD

e $ HTXISDP HQRV SYETRV HWDWJILFRV
FRP R R 9LYHLR 0 XQIFSDOGH -R¥R 1 HYD

e (¢ ®RIWHDGHDSRRHP 9IMIHBD ; XU

2V YDRUHV FROADWGRY SDID RV JDS: HV
1LQD@ DGRV VWMDP VH HQAH 5 H
5 GHP RQWADQGR WDARQDIGDGH
QRV FX\WWRV H DIQKDP HQWR FRP RV SDGU HV GH
P HUADGR SDUD HWH WER GH HGLLLIEDEXR

$ |P SOQWER GHWHV.JDS: HV LHSUAVHQWD XP
DYDQER WIQUEDWR QD PHBRUD GD
LI LDHVAKWD  UXUDO FDSI[ DED  FRQWEXIQGR
SDWD
e OHBRU RUDQJDE¥R GDV DWIGDGHV
SIRGXWDV H DGP IQMADAYDV QR P HR
XWDO
e $SRIR GILHR ¢V FDGHDV SLIRGXWYDV GRFDLY
e )RUBGHP HQR GDV SROMNDV SYETGDV
YRODGDV DR GHVHQYROIP HQR DIUFRD
VXVIMQEYHO
e 0 DIRUH IA-QAD ®J VAFD SDD SUH HWDV
DWRADS HVH SUIRGXVRUAV
$R SDGURQY] DUD £UHD FROWX GD HP PtH
P DQMJU RV YDRUHV GHQAR GH XP D ID[D
FROARDGD D 6HDJ DWHIXWD SUHYIMELGEDGH
H IF-QAD QD DSTFDEXR GRV LHEXURY SYETRV
H P DIRU FDSDAGDGH GH SOQHIP HQR SDD
| XWWUDV H SDQV: HVGR SLRIWDP D
$WP DV DS HV GHVHQYROIGDV HP
UDILP DP R FRP SWRP MR GD 6HDJ FRP R
IRUBGAP HQR GD LQIWDHVAXWMWD KWDO D
YDRU] D&¥R GD DUUEXAXWD FDSEDED H D
SWRP R&¥R GR GHVHQYROIP HQWR UHIIRQDOGH
IRUP D HTXICELDGD H VX\MWQEYHO
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*DOS¥R 5XUDO QD ORFDQ
QRPXQLF SLR GH 'RPLQJR

*DOS¥R 5XUDO QD ORFDQ(C
QR PXQLF SLR GH 'RPLQJ

*DOS¥R 5XUDO QD d
$VVHQWDPHQWR 1RYD 9
$JRVWR QR PXQLF SLR G

*DOS¥BXUDQD ORFDOL G
$VVHQWDPIHRYWRW pHLD ]
GH $JRVWRR PXQLF SGR
3LQKHLU

*DOS¥R 5XUDO QO
OXQLFLSDO GH $J
PXQLF SLR GH *

3E£JIQD



*DOS¥R 5XUDO QD 6HFU

GH $JULFXOWXUD
GH

*DOS¥R 5XUDO
OXQLFLSDO QR
GH -R¥R 1H

*DOS¥R 5XUDO
OXQLFLSI
PXQLF™S
“R¥R 1HL

*DOS¥R 5XUDO QD

GH :XUL QR PXQ
9LOD 9H(

JRQWH *+5 *HU-QFLD GH 2EUDV + GULFDV H 5XUDLV
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) RUP D@ DE&¥R GH &RQY-QLRV
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JRUPDOL]DO¥R GH

(P D6($* (DYDQEHRXGLYHUVDR H[HUF GHR DWR SUHVHQW
DO-HORBHLBH RQY-QLBNGRARP GDWDD 6($* (6 DFRPSDQKD
RVPXQLF SDRVQKEGRWULEXGO -HARQY-QLRVIHQWEMVWLQDGRYV
VHFUHWDWSHDFLDOPRQWES®IND PHOKRUGD LQIUDH VW UXAMWDUD
LQIUDHVWUXWBOFRQYLRXx XP FRQWHPSODRG®RLF SAMVWDGR
LQVWUXPRHHIWDRS RVVLEROH®DY VAERYVS UGMRER VYV D OTWODWOH X QV
GH UHFXU\SRAE O L FROW W J¥RM PXQLF SURYPDUIPLVGH XP
HOWLGDGHBGPLQLVW Whe¥rQyv FRQRY-QLR PRQWDQWRW DM
O X F U DWSIDYUAVH [HF X @RS URM HW RWR Y HVWL PRQWREYEBBMLEHVVHYV
REUDBHLQWHURRRX¥P(VVEBDUFHUEBYWUXPHEWRVHVSRQGH
DVVHJIXTMOHR GL QK H ISWHE O L\FHFRM D FRQIRUGPHPRQVWUD
DSOLFDGR IRUPDWUDQVSDUMQWRWXDGURW — -£R 4XDGUR
FRRSH U DWUWD O HF RS L eRaH | - CHOALRDOLI®G®¥RRQY-QLR

- QHVWBHARUHIRUOMRFRPSURPLVYV
PXQLF S&RWH D O LI®YH VW L PIHXHW RV _
GRRYHUGRVWDB®R?XQLF SLR
LVRODGDPHW BB Y L £ GH. D\QGHV
HP SURP R YPHLD K R IH\MDWVU X WGXHU D |
OLPLWD®-HV RUODPHQWEULDYV

LQWHUHVVH FROHWLYR
$V LQLFLDWQFDXHOWHUYHDQRHHV
DPSOLRBFHVDR XD O L GCHE HGHDR
GHVHQYROY IOPRFPERPRQVWUDQGR
UHOHYGIFRBRSHUDBQ¥WR}QLF BLR
(VWDGFDUDNUDQV IR UMEYX U WPV

UHVXOWDGRY FRQFUHWRY SDUD D FRPXQLGDGH
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3DYIP HOWGER GH HMADGDV XD
RP EGRRVGH FRQAUHR QR CMMWR
GH6¥R 91IFHOM P XQF SIR GH
&DFKRHLR GHARSHP IUP (6
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&RQWDVIDEXR GH VHUYLERV GH
HIERWDE¥R GH SLRMVRV H HEXVIYRV H
DOVIHSLRMIVIRV
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&ERQWUDWDO©¥R GH VHUYLORV GH H

HIHFXWLYRV H DQ

$ LPSOHPHQWDBOYREUDWR $GHPDXP SURMHWRRQWHB VH
3URJUDBDPLQIGRY/DPSRIQYROWYHHFXOWYWR ODWMMRHFKRRFDOL]DGR
D UHDOL]DEHRVWXGBMODWHULRXQLF SHRLRRYBREXD®O«P
OHYDQWDPHIQWBRMHWRY¥QLFR&WRXW URRLVX HV HH Q FR Q WHUD P
GHVWLQDGBMQWLFRPDWDLRUIDVH GH OLFLWD®HR GRXP
SUHFLVBRVV YID® LQWHUYHQRROWHPSOPVDXRLF SGRYLR
QHFHVVEWH[BIV¥ X RV HUY LEHR VW6 D QD GIDIOQ KD UHRXWURIHUHQWH
SDYLPHQWD®¥RHV GRFXPHQWRROXQLF SHRPLQJRD UW ISV
SHUPLWHPQELOGWHW ROXOPWYYV LQLFLDWH®HBVLFDIRAWRGRHW H
YDQWDMRRBRQWRY/LVWOF QLF P XQLF SHRRP X QLG DIXHNGR
ILQDQFHEIHPERPRR OHYDQWDPHQWRULRU GR (VWDGR
GHWDOKDIR/ TXDQWLWDWHYRYV LQYHVWLPHQ@WR L]DSHROD
PDWHUPBRGHREUWDHTXLSDPHQW®WHRM HWIHIVWDGR$SJULFXOWXUD
UHTXHULGRYV SDUD D H[HFX©¥R$GHW REUDSMDUD FRQWUDWD © ¥}
GHVWHYU Y VORW D 6 L | R X
2 REMHWLYRODERUDBOYRHO©DV RLW R FHQWWR A WHLPL & HQ W R
W«FQLFDYGLVSHQVEYHIXWXUFPLQWHXP UHDIHVRLWH®WDU -V
FRQWUDWWB®ERUHWDHAN SR QV £ VFHIQMW D YRID TR HQ HV \PHR QWD Q W H
SHODH[HFX©¥RDV REUDVGH HVWERFOXRGRNORUMH® D WRWR V
SDYLPHQWHWR YWRUHFKRO/PDOKDSURMHW®RWYDOP H{PN HD V HG H
YLEULPUD®HGHPDQGPPOKRULDVFLWD®O¥R
HP VXD LQIUDHVWUXWXUD

1RH[HUFGHR IRUDWPQWUHJIXHV
VHUYIGCHRUYD ER UBKI¥RV XVGH QLFR
SUHOLPDQWWH S URMHWREWWRIVF R
HH[HFXWELHBR Y L P HQ VWIHIMRR

UHIHUD@GIWRQLF SHRDFKRHIHKWR

- WDSHPIHURRWURKHDEUDQRBM

OXQLF SLRV GH -WDUDQD H 6DQWD 7HUHVD
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2 *RYHU@RVWDGRYVS UGDMRBRU (P JHUDO/DO®© -HFVRQWHPSODEDR
PHLRGD6($* WHPGLVSRQLELOL]B®R FRQGLO-HWVWUXW X UDRV
SUHIHLWXXQWVFLSEHY FRPR¢V GHVHQYROY UKH/@WR WD OHPHQG
DVVRFLD® -HWRRSHUDWILLYDOLFDWRSUHVHQWBMIHNMF X OQRDBHRL R
GHQWURXWUDNQWLGDGGHIMW HUVDRWHXFRRSH U CHIIRWV R F L DHIARN
PETXLQ®MTXLSDPHRWR¥RIDOM SUHIHLWXQDNLEBYXDS/RO WAEH DV
XV HEROHWLRWRQDSFOR/ XADPSORIDFLOL®WR®YRE I5GRE RU L F X DOPU
GHVHQYRO Y&ABEDHQWRX QWOQIWH UIGRU IDFLOLWDU R HVERDPHQWR
GR (VWDGR 1HVWDL QIGBHIDO¥FR 6($* FHOHEUR
SDUFHBRBPRYWHJIPHQR®RIDQL]DGF
$ $VVHVVEBUHLEBODO-QWW LW XHLRIDUD GH/WHUPRH GRDOYR GH
*RYHUQDPHQMBEV* UHVSRQVEFRQOFHVB¥RVRGLVSRQLELOL]DQ
SRWDQDOIDMBBWPDQGDWERUMRY PE£TXLQDV HTXLSDPHQWRV DFH
SDUHFHWKVQLERVYHUH@VHYWHWJU FRARDY R H HFRQWDELOL]I
DWHQGLPHEWWVILFIDMERWLGDXHPY LQYHVWLPHQRWRD®H 5
DWHQGRIWUHTXLVEWRWVWDEHOHFLGRYV 5HVVDOW D XHH
SDUDHFHERVWEHQW *HU-QFGEB PXQLF SAMRSL[DEPYVDEHQHILFLDC
3DWULPJQBR « UHVSRQVSHIW®FRP PETXLQDV H RX HTXLSDPHC
HQWUMBFOVEHQMVVSHFLILFDRERWH
YH FXOWVOLWEDRRYK HVFDGRUHYV
GH FDl« WUDWRUHMU FRODV
UHWURHVFDYPRWRQDRYHOBERUDWDORREWLSROBRPDGRVEHQV
FDUUHJDGHLUDV HWF DGTXLULGRV SDJRV H WRPEDG
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4XDGUR - QWHQV GLVSRQLELOL]DGRYVY SHOD 6($* HP

0 XQIF SIR 4 XDQW 0 XQIF SIR 4 XDQW

YJRQWH *37
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( YHQUR ) UXIWS WUDFARQ

D GHDEUO 6¥R3DX® 63

(QMHRVGDV H  GH DEUOGH D
6HAUHBUD  GH  $JUFXGMWD  6($*
UHSUHVHQRX R (VSTMR 6DQR QD SUP HLD
HGIE¥R GR ) IXIWSWDS HV 6¥R 3DX® HYHQR
GH GHWBITXH QR VHVRU GH UV H YHI HVBLY
IRV -QWSIWDGR QR WHQRP DGR ) LXIW
$WDS HV GH 0 DGUG (VSDQKD R HYHQR IRL
UHDQ DGR QR %4.DMOH LHXQIX P DIV GH
YMVQMY GH  SDWVHV H H SRVMRUHV
FRORIGDQGRWH FRP R XP P SRUBQM
SRQR GH HQFRQAR SDWD D SWRP R&¥R GH
QHJUARV QR VHVRU

2 (VSTUMR 6DQWR P DURRX SUIHVHQED FRP XP D
HAWBQGH GH Pt RQGH DSUHVHQRX RV VHXV
SUQASDLY SIRGXWRV JHQILEWH H SIP HOW GR
LHOR ' XWDOM R HYHQR RV SWRGXVRUHV
FOSUDEDV WYHDP D RSRUMQGDGH GH
HAMEEHBFHU FRQBDWRY HMDWIIFRV FRP
VXSHUP HUFDGMV H FRP SIDGRUHV VEQR GR

PHFGR  IOMUR  TXDOR  HWUR

YIDEL@] DQGR QHIRADS HV SWRP MIUDV QR
aP EMR GR 3WRILPD GH &RP SWDGRWHV

“QMODARQDY TXH SWRP RYHX P DIV GH P 1O
WHXQL: HV GH QHIPARY

2V XKWV GWD  SDUMHSDSER  IRWDP

HYIGHOWMV QR GHVHP SHOKR H SRUBGRU GR
(VSR 6DQR QR DFXP XOGR CH
FROMGHDQGR RV PHWV GH MIQHLR D
RXWELR 2 HWEGR VH FRQVRIGRX FRP R (GHU
QDARQDO QD H SRUBE¥R GH JHQIEWH H
SIP HQ® GR LHQR UHVSRQGHQGR SRU H

UHVSHARYDP HOM GR YROP H \RWO
H SRUBGR SHR %4.DVO

(WHV UHVXGRGRY GHWBFDP D P SRUNGAD GD
SDUAASDEYR QR ) IKIWSWDPURQ 6¥R 3DX®
FRPR XPD IHUDP HO® HWDAJIIFD SDD
DPSIDU D YMEWGDGH GRV  SWRGXWRV
FOSUDEDV H SDID R IRUBGHAP HQR GDV
H SRUES HV GR HMBGR &RP D H SHRBWD
GH GDGRV DIQGD P DIV SRUMYRV QRV VP RV
PHMV GR DQR D 6($* UDLWPD WX
FRPSIRPMMR FRP R IRPHOR H D
YD®U] DE¥R GR DIWRQHIAR FDSI[ DED
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D GHMBR 6DQM0 DUD-HIEE (6

$ 6HAUHVBUD GD $JUFXGMD $EDWMFP HQR
$TXIEXGXWD H 3HVD 6HDJ SDUAASRX GR
7THFQR$JR UDYDGR QRVGDVY D
GH MBR QR &HQAR GH ( YHQRV &XEXDOH
(VSRURR 6RIID $UKRY YHIHU HP 6DQWD
0 DUD-HWEE

3WRP RYIGD GHOAR GD | )HLD $JWR 1DWU
&RRS D 7HFQR$JWR WD| XP D SWRIWDP D&¥R
YOUDGD FRP SDBMADV WFQIFDV SDIQ«LV H
YIGHRFDW $ IGHD « DSWR[ IP DU SLRGXWRUHV
GDV VRO© HV P DIV P RGHOQDV YROEGDV DR
IRUBGHAP HQR GD DIUFXGMLD H GD SHREXEUD
VP SIH FRP  IRFR QD VXWQWEIDGDGH H QD
JHUDS¥R GH LHQGD

$ 6HAULAVBUD GD $JUFXGXWD $EDWMAP HOR
$TXIEXGMWD H 3HVD 6HDJ R -QWMIMR
&DSI[ DED GH 3HVTXMD $VWIMAIQAD 7«FQIED H

([ WQWR 5XW0 -QFDSHU H R -QWMIMR GH
" HHVD $JURSHRXEUD H ) RUAVEOGR (VSR

6DQR -GDI SDUAASDP DWYDP HOQM GBIYDQGR
FROKHAP HQR WFQIFR SLRMMRY HVADWILFRV
H RUHQEOS HV [P SRUBQMV DRV SURGXVRUHV
KDLV

$@P GD GIYXODSR R HYHOWR FRORLORX
XPD IHWD RQGH IRDP H SRWRV

SURGXVRV FDSI[ DEDV GH TXDAGDGH
FRPR FDi«V HSHADY FKRFROWV H
TXHNV 2 XWDV DADS HV IQFXTDP D
HSRUE&¥R GH YHFEX®Y H GRQHV
DSUHVHQES HV FXGMWDY H XP D UMD
RIHUD JDVWARQTP LFD

$ SDUAHASDEYR GD 6HDI QR HYHOR
UDILP RX \HX SDSHO HVWDWJIFR OR
IRUDGAP HQR GR DIRQHIUAR QR
(VSTMR 6DQR  SWRP RYHQGR R GE®IR
HOAH IQRYDE¥R  VXWMOQWELIGDGH  H
GHVHQYRGTP HQWR LHJIRQDO

JRQWH $VVHVVRULD GH &RPXQLFDO¥R GD 6HDJ
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) HLLD GD $ JUFXQ@XLD ) DP LODU ) ($) (6
D GHM®R 9MUD (6

$ | JHLUBD$JULFXOYD¥UD HD B DEHUWSOUHD IHV  FR Q WRRRPD
S5HIRUPSNUELULBIDIHMRIUHDOL]BEBVHQG@R JRYHUQDGRHQDWR
QD3UDGR3DSMHP 9L W p BIIQDVRW &DVDJUDQHH LUP REERSURPLVVF
GLDV D GHMXOKR HYHQWRRRYHUGR VWDBRPDSURPRG@¥R
SURPRYEBRRDSRIGR*FRYHUQR IRUWDOHFLPHQWR GD DJULFXOW
(VWDGRXQAXLBH H[SRVLWRLPHWHFUHVGDYLRLFXOMWXBB UJROL
DWUDPKOKDUGHN YLVLWD®WHIGHVWDIFIRPXS R UW GDFHDU B IR U®©D
SXGHUBRQKHFHWG TXLYULRG X WRVQRVVDIULFXONWRUDIHDVHXV
RULXQGRY GD DJULFXOW XU DSIDARPEG RDMRLY HNRHS\ERD BLDH SUHV H Q W D
$ 6($* PDUFRSUHVHGERP XP QHVWWHQWIRRYHPRSDUWLFLGH O ¥F
HVWDQRHGRVYLVLW DDIWHWDD DIJULFXOWREBNW L F D RAHRGARI
RSRUWXQLGMGH[SHULPHQMWDRXQLF SLRWW D GRN URX[HWR B D
FRPSUDGHO FLOVRGX]LG®RUD H[SUHV\GHD URP WV D E R UG
DJULF X OGARRQW MERRS UGIVRWR QWH BIIRUD FDSLWDIKQ UPRXR
(QWBWMSURGXMARMSRVLO¥R DY BIR WD QEMH6HDJR SY%EOLFRQIHULX
PHOFDFKDOBOHOXWLMRVYFRLBRRGXWRRFOLEFWHRI I «WVSHFLDL)
GRFHWURGXWRMaQLRARFDI«VGHVURW L JHIWV«8 RF D F DX D GRD
HVSHFLDLYV SURGXO©¥R GH FKRFRODWHYV DUW

JRQWH $VVHVVRULD GH &RPXQLFDO¥R GD 6HDJ
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6DERUHYVY GD 7HUUD

D

$ GHAABUD GH (WEGR GD $JUFXGXD
$EDWMAP HOWR $TXIEX@XWD H 3HVFD 6HDJ
SDUAASRX GD | HGIG¥R GD ) HLD 6DERUHV
GD 7HUD UHDQDGD QR SHURGRGH D

GH VWP EWR QD 3WD GR 30SD HP
9MUD XP GRV SUQASDY HYHQRV GH
YDBRU] D&¥R GD DIUFX@XWD 1DP LIDU H GD
DJ LRIQGYAMID DUMVDQDAGR (VS UVR 6DQWR

2 HWEQGH IQWNMARQDO GD 6HDU HP
SDIFHUD FRP R -QWIYMWR &DSI[DED GH
SHVIXMD $VWMMAMOAD 7«FQED H ([ WQWR
5XWDO-QFDSHU GHWBFRX VHFRP R XP GRV
HVSDERV P DIV YMMEGRV GD [HLD 1 HWD
HGIG¥R R HWEQGH WAYH FRP R WP £WD
FHOAWDO D YDBRU]D&¥R GR  SLIRWJRQMP R
IHP IQIQR QR P HR UXWDOUHXQIQGR KIMMUDV
IQVSILDGRUDV  SLIRGXVRV GIIHHQADGRY  H
IQADADV GHVHQYROIGDV SRU P XBHUHV

DJUEX®RUDV FDSL] DEDV
2  HSDR FRQRX FRP  YGRV

IOMIMARQDY  SDIQ«LY LW LDP £YHY
PDMUDY IQRPDMRV H XPD £UD
H FOMYD GH FRP HUADT} DE&¥R RQGH |RWDP
H SRWRV H YHQGIGRV SURGXVRV RUXQGRV
GH GULHHMWV JUXSRV DSRIDGRV SHRV
SWRIWDP DV GD 6HDJ HQWH HBN 0 XBHUHV
GR &Di« 0 XBHUHV GR &DFDX 0 XBHUHV GD
3HRXEUD 0 XBHHY $WHQEGDV GD
S5HRWP D $JIEUD 0 XBHHY -QGIHQDV H
0 XBHHV4 XIBP ERDV

GH VHWHPEUR OLWpULD(6

$ SURSRWID GR HWEQGH | RL GDU YIMELIGDGH
DR WDEDBR GHVHQYROIGR SHDV P XBHUHV
QR FDP SR HYIGHQADU VXD FRQMEXIS¥R
SDWD R GHVHQYROIP HQR UXUDOVXAMQEYHO
H HMPXOU R HP SBHHQGHGRWP R D
DXWRQRP ID HRRQIPIED H D
IHP L.QIQD QDV DWMGDGHV DIWRSHRXEUDV H
DIRIQGXVMDY  $  IQADAD WHRWED R
FRP SLRP MR GD6HDJ FRP D SLRP REXR GD
HTXIGDGH GH J-QHR R IRUEGHP HQR GD
DIUFXOXD | DP IIDUH D LOQFOXAR SURGXWYD
GH SYE@RV KMRUEDP HOM  \WXE
UHSUHVHQMBGRV

$ SDUAASDEYR GD 6HDJ QD ) HLD 6DERUIHV
GD 7HUD FRQMEXIX SDWD DSWR[IP DU R
SYEGR XWEDQR GD UDIGDGH WKWDO
FDSI[ DED YD®U]} DU RV SIRGXVRV &FDLY H
HRQKHAHU R SDSHO HVADWJIER GV
P X&HHV QR IRUBBHAP HQR GDV FDGHDV
SIRGXWYDV GR ( WEGR ) LIXUD

JRQWH $VVHVVRULD GH &RPXQLFDO©¥R GD
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——— &DFDX )HVW

D GH RXWXEUR

$ 6HFUAVIUD GD $JUFX@XWD
$EDWMHAP HOR $TXIEX®XWD H 3HVFD 6HJ
SDUAASRX GD \MUFHLD HGEG¥R GR &DFDX
YHMWUDODED HWH RVGDVY  H  GH
RXWEWR GH QR P XQFSIR GH
/ IOKDUHV QR 6KRSSIQU 3£WR0 L[ 2 HYHOR
IRL RUDQJDGR SHD $WRADSR GRV
&DFDXIEXGRUHV GR (VSTUMR 6DQR  $FDX
FRP DSRRR GR * RYHUDR GR (WEGR H
LHXQIX SIRGXVRUHV WKWDY
HP SUHHQGHGRUIHV FRQUXP IGRUHV WFQIFRV
H HVSHADDARN GD FDGHD SWRGXWYD GR
FDFDX

&RP DSWR[IP DGDP HQM  H SRWRUHV R
&DFDX ) FMWFRQVRIERX VH FRP R R P DIRU
HYHOR GD SHII¥R 6XGHWM GHGIFDGR ¢
FXGXWD FDFDXHLD SWRPRYHQGR D
YDBRU] D&¥R GD SWRGXE¥R FDSIDED H R
IRUBGFP HQR GR VMRU $ SWRIWDP DEXR
IOFOXX H SRMG¥R H FRP HADQO DS&¥R GH
FKRFROWN DUMVDQDY H GHUYDGRV GR
FOFDX D@P GH SDOMADV WFQIFDV
Z RUINWKRSV DX@V\KRZ H GID GH FOP SR
TXH SRMEIMBDP D GMHP IQDE¥R GH
FROKHAP HQR WRAD GH H SHU-QADV H
DSUHVHQWISYR GH LQRYDS HV YROEGDV ¢
SLRGXE¥R EHQH LFDP HOWR H

FRP HIADQ D&¥R

ILQKDUHV (6

$ HGG¥R GH FRQRX DIQGD FRP D
UDJDE¥R GH  IP SRUBQMV  DWIGDGHV
HVWDWJILEDV SDUD R VMMRU HOAH HDV R |
&ROFXUR GH 4 XDIGDGH GH $P -QGRDV GR
&DFDX &DSI[DED R &RQFXUR 1 DARQDO GH
&KRFRDWV R —)pWXP GRV 3LRGXVRUAV GH
&DFDX H &KRFROW GD 5HI¥R 6XGHM H R
&ROFXUR 5DIQKD GR &DFDX  LQIADWYDV TXH
FRQMEXTDP SDUD D YD&U] DE¥R GR SUIRGX\R

HWP X® ¢ TXDOIGDGH SWRPRER GD
IGHOAGDGH WHIIRQDO H  IRUBGHAP HOR
LOWIMARQDOGD FDGHD

$ SDUAASDEXR GD 6HDJ QR HYHQWR UHDILLP RX
R FRP SWRP DAR GR * RYHUOR GR (WEGR FRP
R GHVHQYROIP HQR GD FDGHD SURGXWYD GR
FDFDX  UHFRQKHRHQGR VHX SDSHOHVADWJILER
QD JHDR GH WHQGD GIYHUMLIFDE¥R GD
DWNGDGH DIUFR® IRUBBGAP HQR GD
DJRIQG/AMMD H GHVHQYROIP HOR
VRARHRQTP IFR GRV P XQESIRV FDSI DEDV
HVSHAD® HOW QD LHI ¥R QRUM GR ( WEIGR

JRQWH $VVHVVRULD GH &RPXQLFD®©¥R GD 6HDJ
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6HP DQD -QVHURDFLRQDOGR &Di «
D CGHQRYHP ELR %H®R+RUJRQWM O *

(MHRVGDY D GH QRYWPER D
6HFUHVBUD GH $JUFXOXLD GR (VS UMR 6DQWR
6($* SDUAASRX GD 6HP DQD -QWMUDDARQDO
GR &Di« 6% R PDRU HYHQR GD
FDIHEX®XD QDARQDO UHDG DGR HP  %H®
+RUJRQM 0 LQDV * HDV * XWDQM D |HLD
RV FDI«V FDSL[ DEDV IRIDP XP GRV JWDQGHV
GHMBTXHV DWDIQGR D DWQE&R CH
HVSHADDARY FRP SWIDGRUIHV H  YMVBQWV
HSHETIFRV QD HFHOQAD GRV  JWRV
SURGX] IGRV QR ( WEIGR

ODVXPDYH R (VSWR 6DAR UHDILP RX
VXD SRMEER FRP R P DIRUSIRGXVRUGH FDI«V
GH HARHOQAD GR %4DMO 1D SIHWIIDGD
SUHP ID&¥R QDARQDO &DI« GR$OQR RV
FDI «V FDSI[ DEDV FRQTXIMLDP RV SUP HLRV
GJDUHY QDV FDWIRUDV DLEELFD H FDQ«IRUD
ARORMGDQGR R WHRXHAP HQR GD
TXDOGDCH H IORYDE¥R CGRV  SIRGXWRUHV
FOSLDEDV $@P GWR R (VSUWR 6DOQWR
LH RUERX VHX SIRJRQMP R QD FDIHEXGXLD
EWDMGBILD H P XQGDORRP R @QCDP HOWR
RILHDO GD P DD 6XMBIQDE®! &RITHH
(VSR 6DQR %D 1O

$ 6HPDQD -OMUOPHRQPO GR &Di«  «
UHFROQKHAGD ARP R XP D GV P DIRUHV |HLDV

GR VMWRU QR PXQGR H XP SRQR GH
HQFRQAR HWHQADO SDUD SLRIDMMRQDLY GD
FDGHD GR FDI« $@P GH SLRP RYHUR DFHWR
DRV PHFDGRV R HYHQR RIHHH XP D
SOWIRWP D GH QHVE RINQJ  DSUHQG] DGR H
JHDE¥R GH  QHUIWARY  FROHABQGR
SIRGXVRUHV FRRSHIDWYDV H SRUEBGRUHV H
FRQUXP IGRUHV GH VRGR R %4.DMOH GH RXWRV
SDVHV

$ SUMVHQED GD 6($* QR HYHQR LHRUWERX R
FRP SLIRP MR GR (VSTMR 6DQR FRP R
IRUBGFP HQR GD FDGHD SWIRGX\WD GR
i« FRQMEXIQGR SDWD DPS@MU DV
RSRUMQIGDGHV GH P HIFDGR H YD®&U] DU RV
HVIRUERV GRV SURGXVRUHV FDSI[ DEDV

JRQWH $VVHVVRULD GH &RPXQLFDO¥R GD 6HDJ
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H GHQRYHP ELIR 6DQWO0 DUDGH-HMEE (6

$ BHAMBUD  GD  $JUEXAMWD
$EDWMAP HOWR $TXIEXOXWD H 3HVFD 6HJ
SDUAASRX DWDP HQM GR 6HP IQEUR
(WEGXDO GH $JUFXGXWD )DP DU H
3LRGXG¥R 2 WoQFD 6($)32 UDQ DGR
QRV GDV H GH QRYHPELRR R
P XQESIR GH 6DQW 0 DUD GH -HAEE FRP

SWRIP D&¥R SUHVHQADO H RQEH 2
HHOR WYH FRPR WPD FHOWDO
$JIRHFR®JID H SUIRGXE¥R RUBQED FRP R
FDP LOKR SDUD R HQIUHQWP HQR ¢ IRP H ¢V
GHMIXD@DGHV VRADY H ¢V HP HU-QADV
FIP EWEDV ~ FROMIXIQGRVH HP XP
IP SRUBQWM HVSDER GHGERIR IRWP DE&¥R H
FROMXER FROMYD VREWH RV XP RV GD
DIWRHR®JI D QR ( VS UMR 6DQR

2 VP IQEUR IRL SLRP RYIGR SH®R -QWMIMR
6XWMQWELIGDGH %DMO 6% VRE D
FRRUGHQDEYR GR ) pWKP (VS TUMR 6DQWQWH
GH &RPEDM DRV -PSDRRV GRV
SILRW[IFRV H 7LDQWU-QFRV H SHD
$IIRHRBIID )(6&$7 H GR -QMMR
) HGHWDOGR (VS UMR 6DQR +HV  IHXQIQGR
DIUFXGRUIHV H DIUEXGRUV |DP IIDUHV
SHVIXDMDGRIHV — JHMRUHV  SYETRV
UHSUAVHQEQMY GD VRAHGDGH RAYIO H
OIS HV GH HOMOR H SHVTXIVD

$ 6HDU P DURRX SUHVHQED IOVMMMARQDOQR
VHP LQEUR SRUP HR GH VXD HTXISH WFQIED

H GD SDUAMASDE¥R GH VXD DOB JH¥R 2
VHRUHEUR GH (WEGR GD $JUEXAMWD ( QR
%HIRQ HWMYH SUHVHQOM QD SURJWDP DE¥R
H GHMBFRX R SDSHO HADWIIFR GD
DIUFXOXWD [DPIIDU H GD SWRGXEFR
RUWaQIFD QD FROQWKEXR GHXP P RGH® GH
GHVHOYROIP HQWR VXVMQWEYHO LOFOMYR H
UHMTHQM ¢V P XGDQEDV FIP EWFDV

(P VXD PDQIHWES¥R R VHAUHEUR
UHWVDORX TXH D DI IRHFR®J LD FROWIXLXP
GRV SIOUHV GH XP D DIUFX@XLD H IFHQM H
DP ELHQE® HQWM UHVSRQVEYHO LH RUEDQGR
R FRP SLIRP MR GR * RYHUOR GR (WEGR
FRP  SROMDV SYEGDV YROUGDV ¢
VHIXUDQED DIP HQBU ¢ JHUDE¥R GH LHQGD
QR PHR WO H ¢ SUHHIDER GRV
UHXURY QDD ' HWEBFRX DIQGD D
WHBYaQAD GH HYHQRV FRP R R 6($) 32
SDUD IOMIWDU R FRQKHAP HOWR AHQWIER
RV VDEHUHV WDGIFRQDLY H D IRUP X@EXR GH
SRONFDV SYETDV

2 WP IQEUR FROWRIGRX W FRPR XP
P DUR SDWD R (\VSTUVR 6DQWR DR DUAEX@U
H SHU-QADV SEWADV  FRQKHAP HOR
AHQWIER VDEHUHV SRSXOUHV H GILHW] HV
GH SROMDV SYEGDV WHRWDQGR D
DJWRHAR®J LD H D SLIRGXER RUBQED FRP R
DP IQKRV ~ HWDWJIERV  SDD R
GHVHQYROIP HQWR LXUDOVX\VMQUWEYHOH SDLD
D SWRP R&R GD \HIXWDQED DIP HQWU QR
(WOGR

JRQWH $VVHVVRULD GH &RPXQLFDO¥R G
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( QFROWR GD $ YLFXQXLD &DSL DED
GHQRYHP ELR  %H® + RU] RQWM 0 *

$ 6HAUABUD GH (MEGR GD $JUFXGOXWD
$EDWMAP HOR $TXIEXOXD H 3HVFD 6HDJ
SDUARSRX HP GH QRMHPER GR
(QFROAR GD $YIEXOXWD &DSI[ DED

UHDQ DGR QR &HQWR GH ( YHQRV- ' &DYDR
YDKIR QR P XQFSIR GH 6DQW 0 DUD GH
HAEE 2 HYHQR IRL SWRPRYIGR SHD
$WRADSR GRV $YIEXORUHV GR (WEGR GR
(VSTUMR 6DQR $9(6 H UHXQIX SURGXVRUHV
KWV HP SIMVEURV WFQERV H GHP DIV
SWRIMWRQDLY GR VHWMRUDY FR® FDSI[ DED

2 HOFRQWR WIYH FRP R REMMIYR | RUBGFHUR
VRU SRU PHR GD GMAP IQDE¥R GH
FROKHAP HQRV WFQFRV GR HWIP X® ¢
IORYDE¥R GD SWRP R&R GR IHDARQDP HOR
IOMMARQDO H GD YD®U] DS¥R GDV ERDV
SEWFDV SIRGXWYDV $ SURIUDP DSR WYH
IOAR ¢V  KRUV FRP R &RQFXUR GH
AXDIGDGH GH 2 YRV &DSI DED
IQADWYD TXH UHRQKHH D H FHBQAD GRV
SIRGXVRUHV @FDLY H HYIGHQAD D UHBIYaQFD
GD DYIEX@XWD SDUD D HARQRP 1D HWBGXDOH
SDUD D VHIXUDQED DIP HQWUGD SRSXMEXR
$R BQIR GR HYHQR IRWP UHDT DGDV GXDV
SDBMADV ~ WFQFDV  \REWLH WP DV
HVWDWJILFRV SDWD R VMMRU  &RP R FRQWAKIU
XP SOQR GH FROWQI-QAD SDWD IQIGHQ D
DYLEUD H GRHQED GH 1 HZ FDW®!  DERUGDQGR
DVSHARV GH EIRWHIXUGDGH H SUHYHQEXR
VDQWUD H 3HUSHAMDV SDID R $JWR
%DMGBLLR IUHQM DR FHQEUR SROMR H
HARQTP IFR GR %DMOH GR P XQGR  TXH
DSIHVHORX XPD DQE@H GR FROM R
P DARRHFRQYP LFR H WHXV [P SDRRV VREWH R

DILRQHIPAR

$ 6HD DSRRX IQWNMARQD® HOM R
( OFRQAR GD $YIEXOXWD &DSI[ DED SRUP HR

GH SROMDV SYEGDV YROEGDV DR
IRUDOAP HQR GDV FDGHDV SURGXWYDV ¢
VDQIGDGH DQIP DODR EHP HWEBUGRV DQIP DIV
H ¢ SUIRP R&R GH SLEWFDV VXWWMQWEYHY $
SDUAHSDE¥R QR HYHOQR WHRWD R
FRP SWRP MR GR * RYHUOR GR (WEGR FRP R
GHVHQYROIP HQ'R GD DYIEX@XUWD FDSI[ DED H
FRP R GE®IR SHWP DOHOM HOWH SRGHU
SYEGFR SRRV  H  HOWEDGHV
UHSUHVHQUAYDV GR VHVRU

2 HQFHUDP HQR GR HQFRQWR IRL P DUDGR
SHD SUHP IDE¥R GR &RQFXUR GH 4 XDOGEDCH
GH2 YRV&DSI[ DED VHIXIGDGHXP P RP HOWR
GH FROUWWMWQIDHR HMH SURGXRUHV
SDUFHLRV H UHSUHVHQWQWY  LOVAMARQDLY
IRUDBFHQGR D IQMIWDEXR H D FRRSHWDEXR
QR P EIMR GR VHVRUDY FRD HWEIGXDO
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&ROERWWDP SDWD D HDERWE&R GHVWM LHDWUR RV VHI XIOWMV VHYIGRUHV

YAKOQR YUWEDUDUHR
&DURV/ X[} 7HVK ; DYIHU
" DQHORP 2 ] «IDV9DQGHP DVYDIERVD 91QDJ WH
( QR YHJIRQGD &RWD
) DEUAR 9DBWP =DQ] DUQL
) LOSH YDUERVD 0 DUAMYV
* XIBHP RO RGHOHWHS5HFD
+ HRMD + HBIQD GR &DLP R
-DANVRQ ) HLIQDQGHV GH ) LHWV
RV $GENIQGLR * DUAD 3WDGR
/ LIQGVD\ MRERWD 5RAKD
/ XHR+HJ RJ GHO XQHU
0 DUIAR $®f DQGH 7HL HLD/ RSHV
0 IEKHO/HVK 61P RQ
1 DHWD 6WIDQ\ $OHVO DUAMY
SDWENGIOD5IEHLR
3DXO@* IDFRP 1Q &DQL
3DWHD) HUD] GR 1 DVHP HQWR
SDWENGIOD5EHLR
5RGUWIR -RW &RW 1 REWHID
5RJ«UR ) DYRUHWY/
6DP WU6HWGR $P 1Q5DQIHO
6DP XH3BHQD 6 DQWDQQD
5HQ«H/ DXUHW&RW H
IIQHXV &DUERVVR GHO HR
9I1QHXV 6RDUHV GD &RWD
: HRIWRQS$OIP GD &XQKD
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