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' RFHQFLD

3WRIDP DV ( GXFDAYRV
1 %P HR GHSWRIWDP DV HGXFDWYRY
5HFRQRAP HQR SRURWDQMWP RV DRLHGMIGRUHV\ HYDOIDGRUHV
(WY GH BV SOQHV GH HAXGIR\ P HRWD GH & SUIRAHVRV GH HQWH DJ D DSUHQG] DY
$FUHGMIGRUHV IOMUQDARQDBN GH SURIWDP DV HGXFDWRY
&XURV( / HDQQ
0 DAFXD
0 DAJFX® SRUSWRILDP D HGXFDAYR
$FRP SI¥ DP IHQR DOHVXGIDOW
$FARQHV GH DFRP SDF DP IHQR DAHVIXGIDQM\ P HRUD GH BV IQGFDGRUHV LMWMQALQ
H IFLHQAD WP LQDOWNMOANQ (* (/ SUHP IRV\ UHFRQRAP IHORY
7XVRUDV\ P HQRUDV
" YHULIEDARQ GH &V P HFDQMWP RV GH WXOALQ
3WRAHVRVGHHQW DY D DSUHQG] DWA
$FARQHV SDUD IRP HQBUHGHP SUHQGP IHQWR HQ HOHVGIDQM
30QW $FDGKP IFD
3RUHQEM GH SLRIHVRUHV FRQ SRVILDGR
$FARQHVGH DSR\ R D@ P HRW GH @V DFDGP IFRV
3URGXPWIGDG GH ®V DFDGP [FRV
0 RYIGEDG GH ®V DFDGP IFRV
&DSDAVIAPQ GRAHOM  ( GXFDAUQ FRQWDXD
&DSDAMVIALQ GRAHOWM SDD @ HQWH DY D GIMIO
( YDX(DAPQ GRAHOM
6XSHUDAPQ DFDGP LFD
0 RYIGEDG H IQMQDARQDD DARQ

“QYHWI DFLLQ

1YPHRGH61"<3HJIBNV 3520 (3
SHVXOEGR GH IQYHWAM DARQHY SXEQDGEDV
SHGHV DFDG«<P IFDV

$HARQHV SDUD IQFRSRIDUHWYGIDQMV D SLR HRARY CH IQYHVM DAIQ
3R HARV DS@DCRV ARP R IXHOWMY GH VRAANQ D SIREGP DV
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( JUHVDGRV

(JURDCRY
BHIXIP LHQR D HIUHVDGRY
S&RQYRFDRUDV\ RIHYBV SDUD HIUMVDGRY
( YHQRV
$PMMGDGHY FXGMUDBN
$PWIGDGHV GHSRUNDV
$PMGDGHY UHRUHDWIDV

7DV HUHQFLD VIAFQRQUI LFD H LOWAJ LDFLUQ VRFLDO

3ERND FAED VHWYER VRADOIQMQDGR LRIRUR
7WDQVHHQAD H IQQRYDANQ
3R HARV GH IQQRYDALQ
"QWMJI LDAPQ 6RADO
$FARQHV D IDYRUGH® HGR CP ELHQM
$FARQHV D IDYRUGH HTXIGDG GH J«QHR

* HMILQ

30QADHUQ
0 HRW HQ BV SLIRFHVRV HVFROUHV
3WRIWDP D SDWD IRUBBHAHU\ DVHIXWDU® FDIEDG GH BV SUIRAHVRY DFDGKP IFRV\ DGP IQVADAYRY GH
O XQGDG DFDGP IFD
2 WDV DFARQHV GH DSR\ R D ®V SUIRAHVRV DFDGP IERV
0 HRW HQ HOHTXISDP IHQR HQ DSR\ R D ® GRAHQAD
S HQGEHUQ GH FXHQMV
7UDQVSDUHQAD HQ HCHWLAFIR GH BV UHFXURY
3WRIWDP DDFDGKP LER
0 HRW HQ SIRAHVRV HVAROUHV

&HIMBFDAPQ GH SIRAHVRV\ FRP SHWCQHDV DGP IQVADARYDY
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@ YHOHP «UMD 8 QLYHUAGDG $XWQRP D GH 3XHED
FRPSDIHFR DQM HO &RQWHW GH 8QIGDG
$FDG«P IFD GH @ )DFXGEBG GH 0 HGEIQD DQWM
DXVRUGDGHY ~ XQLYHUAVBUDV DFDG«P LERV
WDEDMGRIHV QR DFDGP IFRV  DOXP QRV \
FRP XQIGDG XQIYHOMVBUD D WHQGIU HO VHIXQGR
IQIRWP H GH @ERWIHV GH @ JHAWIQ

( OlQIRWP H WHQH FRP R REMMYR GDU VHIXIP IHQWR
\ HYMpQ D ® HWEEGFIGR VBQR HQ HO3UP HU
-QIRWP H GH / DERUHV FRP R HQ HOB@®Q GH 7WDEDWR

(Q HM IQRPH \H WHOENQ @V DFFRQHV
UHDQ DGDV HQ HOSHURGR FRP SLIHQGIGR GH MQIR
DMQR
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' DQGR FXP SP [HQR D ® SOQMDGR \ GH DFXHUGR
FRQ @ P IMpQ GH HWD ) DFXGRG QRV HV JIDR
IQIRWP DU @V DFFIRQHV TXH VH KDQ @IVDGR D FDER
HQ ®V GLHUHQWAV DSDUBGRY TXH FXP SGIQ FRQ ®V
REMMYRV GH HWD QRE®! IQMIMFQ SRU HAR QRV
DIDHDPRV D HO 3WRIWPD GH GHDUR®
IOMIXARQDO 3' — GRFXP HQR TXH QRV GD @V
GULHPMEFHV SDUD @IYDUXQD HGXFDFQ GH FDIGDG D
QLYHO' IFHQAIDW(D\ GH 3RVJWDGR

(Q ® GRFHQFID YHHP RV LHGMGR @&V SURILDP DV
HGXFDWRV DV- FRPR @ PDWFX® GH HWD
IDFXORG MQ GHIU D XQ @GR HODFRP SDF DP HQWR
XQYHUMIUR EDWH  IXQGDP HQEO SDID @V
SURFHVRV HGXFDWYRV GH P HRWDV\ FROWOXIGDG HQ
®V SWRILDP DV HAREGIFIGRV FRQ HR YDRDP RV \
HQDOMFHP RV @ FDIGDG GH FDGD XQR 1 XHWAR
DSR\R\ FRP SURP MR FRQ @ S@QVB DFDGP IFD QRV
KDFH UHDQ} DUP HRWDV FROWOXDV FRQ HM SIDU \ D
TXH D WDY«V GH VX SURGXPWIGDG SRGHP RV
RIHWBU® P £V DO FDIGDG HQ @ GRFHQFD

(Q ® LOHWIDAPQ WH GD D FRQRFHU @
SIRGXPWIGDG HOGHVDUR@R \ @V DYDQFHV TXH WH
WHDQ DQ GHQAR GH HWD ) DFXGRG D WDY«V GH
SIRHAWRVY  PRYIGDG H  LQYHWMDFARQHV
SXEQDGDV SRU HIR HO FRPSWIRPIMR FRQ @
GRFHQFID HWILE SUHVHQOWM HQ FDGD XQD GH @V
DFALRQHV D UHDQ) DU

$ WDY«V GH @ H WIMpQ \  GUXMpQ GH @ FXAXWD
®V DOXP QRV GRFHQWMV \ DGP [QMADWYRY @IYDQ D
FDER DFARQHV SDWD FRQMEXIU D XQ SWRFHWR
LOWAI LDOGH VDQR HVSDUFIP IHQUR P RWADQGR @V
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KDEIMGDGHY \ GHWAH] DV HQ HOGHSRUM P YMFD SRHVD \ DRWMGDGHV H WDRFXUUEXDUHY TXH QR
VU@ P DOWHQHQ HOHVS UWX CEWH MOR FRP SIRP HWGR FRQ @ FDIXGEDG KXP DQD

&RQBU\ UH GINBUXQD WDQM HIHQFLD WFQRPLI LFD H LOWAT LDFLQ VRFLDOD WDY«V GH FRQYHQIRV GRQGH
@ IOMIUGDG\ FRP SLRP VR FRQ BV HAXGIDQWMY HVM SUHVHQM HQ @V DFFIRQHY FRQ @ VRFHGDG

6HIXIP RV DVXP IHQGR FRQ KROHWAGDG HOFRP SWRP VR GH FRQWIEXIU DOP DOHNR WDQVSDUHQWM \
WHVSROQVDE®! GH &V IHFXURV SRU HBR @ JHWIQ HQ @ P HRWD GH &V SWIRFHVRV HVFROUHV \

DFDG«P IFRV DV FRP R @ S@QHDAQ HQ DSR\ R D @ GRFHQFLD DSUREDGD SRUHO+ RQRUDE®! &RQVHIR
GH 8QGDG FROWP S® @ RSRUXQIGDG GH DEDQ DU ®V HWEQGDUHV DGP IQMADWYRY SDD HO
GHVDUR@R VXWBQFIDOGH @V @ERUHV HQ HWE ) DFXORG / D WDQVSDIHQAID HQ @ WHQGIFIuQ GH
FXHQV QRV D\ XGD D SRVIFIRQDUDRY HQ HOP DQHR GH QXHWARY LHFXURY SRUH@R FRQWP RV FRQ
QXHYDV KHUDP HQWV FDSDFHV GH VROHQUEU @V DRRYGDGHY VXWEQWYDV FRP R @ GRFHQFID \ @

JHWIQ HQ @V £UHDV DGP LOMADWYDV
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' RFHQFD
3RIWDP DV ( GXFDWYRV
1 %P HWR GH SLRIDP DV HGXFDWYRV

/ D) DFXGRG GH 0 HGIFIQD GHOWR GH VX RIHUD DFDGP LFD \ HQ VX P HRWD FROWQXD \ GH FDIGDG
RIHUD FIQFR / IFHQFIDW(LDV GHELGDP HQW DFUHGMBGDV / LFHQFIDWLD HQ ) IMRWADSID / LEHQALDWD HQ
0 HGIFIQD / LFHQFIDW(D HQ %4RP HGIFIQD / LFHQFIDWD HQ 1 XWIFIQ &GIFD / IFHQFDWID HQ &LHQFID
) RIHQWH @V FDUHWDV GH 3WRIHVIRQDO$VRFIDGR HQ -P DIHQRBRID \ GH 3RIMRQDO$VRADGR HQ
8 WHQFLDV 0 «GIFDV $ QLYHOGH SRVJLWDGR RIHUBD GRV P DHVWIDV @ 0 DHWID HQ $GP LQMADFLUQ GH
6HUMFRV GH 6DXX(G\ @ 0 DHWJID HQ &IHQADV 0 «GIFDV H-QYHWAM DARQ

5 HFRORFIP LHOWR SRURW DQIWP RV DRIHGVRGRUHV\ HYDXDGRUHV

' HOAR GHO3@Q GH WDEDWR TXH VH SUHVHOW HQ HOIQIFIR GH HWD JHWWIQ VH DERWG \ UHP DUF HO
FRP SLRP R DQM ®V DXP QRV GRFHQOWM \ SHUW/RQDODGP IQMADWYR D FRQMEXIU \ | DAMEU @V
KHUDP [HQVV DFDG«P IFDV WFQRPJLFDV \ HGXFDWYDV SDUD @IYDU D FDER XQD MERUIQYDXDE®! 3RU
H®R ®V SIRFHVRV GH FHUMIEDAPQ \  UHDFLHGMBAPQ KDQ VIGR \ HWBLEQ YLJTHQWMV HQ HWM VHIXQGR
SHURGR\ KDWI HO LQDOGH HVWD JHWIQ

61Q GXGD HOHWBIUDFLHGMBGRYV DQWM &2 0 $( 0 1XH XQ UHVR \ XQ IXHUM FRP SLRP MR SRUVBOP RWYR
VH EXVFL \ VH ®JW @ 2 SIQuUQ 7«FQER $FDG«P LFD ) DYRWDEG®! &)5+6 HQ @ / LFHQFIDWD HQ
0 HGIFIQD
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&RQ JWDQ RUX@ VH LHIMAMI HQ @ / IFHQRIDWWD HQ 1 XWIFIuQ &GIFD HO5HFRQRFIP IHQWR SRU VX
IOFRIBRIDAQ DOQYHO GHOSDGWQ (* (/ 3WRIWDP DV GH DOR WHQGIP IHQR $FDG«P IFR HQ
1 XWIFpQ $GHP £V VH REWYR DQW HO&RP W -QMUQWIMFIRQDOSDD @ ( YDOXDAPQ GH @
( GXFDFLQ 6XSHURU&H (6 @ DFLHGMIAIPQ QYHO SRU [ RV

/D / IFHQADXW HQ ) MRWWDSID FRQ HO REMMYR GH SUHYHQU VIWDFIRQHV GH GIVFDSDFIGDG \
FROWEXIU D P HRWU @ FDIGDG GH YIGD REWYR XQ WHFRQRFIP IHQWR SRUHODSR\ R RVRUDGR DO 9
0 XQFLSDO

/D FDUHWD GH 3WRIMMRQDO$VRADGR HQ 8 WHQADV 0 «GIFDV WHAEl HO WHFRQRAP IHQWR SRU HO
“OMODWRQDO3DUDP HAF SHIMAM -85 SRU UHXQU &V IHTXHUP HQRY HWEEGIFIGRV FRP R FHQWR GH
HYDOXDFLUQ LOWAUDDFIRQDO

(WIVXV GH BV SOQHV GH HWXGIR \ P HWRWD GH &V SLRFHVRV GH HQWH DQI D DSUHQGL DV

' HDFXHWGR\ MIXIHQGR FRQ HOBLRIWDP D GH' HVDULR@R -QMAMFLRQDO HQVX (M GRQGH
QRV IQGIFD SWRP RYHU FRQ P D\ RU FHBIUGDG XQD FX@XWD GLIIMPOHQ HOTXHKDFHU XQYHUAMIUR  \VH
WDEDY HQ QXHYDV KHUDP [HQMV HQ @V 7-&v6 HVSHFD® HOW HQ @ HYDXXDAPQ\ @ FDSDFMIFLUQ

1 RV DERFDP RV D DRWDQ DU ®V SOQHV GH HWXGIR GH @V P DHWDV \ @V HVSHADIGEDGHY GH
JIQHFR®ID \ REWMMFAD DBUR®RID H IQP XQRRID FAUFD FUXIJD RWO\ P O I®IDADO
WDXP DR®ID \ RURSHGID P HGIFQD IDP DU\ P HGIFIQD GHOHQIHWPP R HQ HWEGR FUWER \ HQ
FLXJ D VRGR HIR WDEDNAGR SRUD 6 HFUHVIBUD GH -QYHWM DAIPQ\ ( WXGIRV GH 3RVILDGR

(Q @/ IFHQFIDYD HQ 1 XWIFLuQ &CIFD ®V FDP ELRV UHD@ DGRV HQ ®V S@QHY GH HWXGIR REHGHFHQ
DOFDP ELR GH S@Q FXDWIP HVADCD VHP HVIADO
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$ FUHGMWRGRUHV LOMUDARQD® GH SLRIWDP DV HGXFDWYRV

UXVFDU QXHYDV [LRQWALDV \ DILRQU D QXHWARY HWXGIDQWA D QXHYRV LHVRV HV QXHWAR
FRPSIRPMR SRU HBR QR Wu® FROAQXDP RV WDEDNIQGR HQ QXHVAD FHUMIEDAQ
IOMUDARQDO&2 0 $(0  MOR VBP El«Q FRP R SDUM GH @V DPWYGDGHY FRQP HP RUDAYDV GHO
' ID -QMUDARQDO GHO &R PQ $+$ $PAMD® HOQM VRP RV &HOAR GH ( QWHQDP LHQWR
“QMUQDFALRQDO ( O+ RVSIVBOGH + DELOGDGHV \ ' HVAH] DV UHD@ i @ $PWMGDG 2 QO +DQG HQ @
FXDCSDUAEISDLIRQ XQVRVIZOGH  SHUVRQDV

&XURV (| HDLQIQJ

( ODFRP SC* DP IHQWR FRQ @ SOQD GRFHQM HV VIQ GXGD XQD GH @V VBUHDV IXQGDP HQWGBN HQ
HWE JHWIQ HQ EDVH D HIR @V P RGDAGDGHY |RUP DAWYDV @IYDLRQ D SDUAFISDUHQ FXURY TXH
KDQ ®JWDGR P DQWQHU \  FUHDU DRWDT} DARQHY QR U® SDWD @ HQWH DQJD VIQR SDD @
FDSDFMVZFLHQ GHQWR GH @ ) DFXGRIG

/ D / IFHQFIDWD HQ 1 XWIFIuQ &CIFD KD DVHIXWGR TXH VXV GRFHOWMV UHDIFHQ FXU/RV GH
IRWP DAIpPQ SHGDUWJIFD \ GMAS@DUD / RV SWRIHMRQDBN \  SDVDQWV DGVFURY D @
FRRUGLQDFLHQ GHOEUHD GH QXWIFIpQ UHD@ DURQ XQ FXW/R GH DRMDA DFLuQ HQ HWIQGDU] DAIpQ
GH HYDO(DAQ \ GIDIQUWER QXWIFIRQDO [P SDUAGR SRU LLIGHL XWELRTX P LIFD FOQIFD QXWHARQDO
GH/ P D3HUA4

/ D &DUHD GH 3WRIHMRQDO$VRADGR HQ P DIHQRA®JD HDQ i HOFXUR GH 5HFXURV GH
HGXFDFIUQ DEIHUD 5($ HQ ® SOWIRWP DGH ( FRUMMP D %8 $3

/ D FRP XQIFDFLQ FROWEQM \ @ LOYMBFQ SRUSDUM GH @ ( VEXHD GH ) RWP DFIPQ' RFHOW HV
VIQ GXGD XQD GH @V JWDQGHV KHUDP IHQVBV TXH SHUP IWQ LOYIVBU D &YV GRFHQWV D FRQWOXDU
FRQ VX IRWP DApQ\ VX DAWDA DFQ SUQFSD® HOW GHVSX«V GH QXHAR UHIUHVR SUHVHQFLDO
HQ HCEP EIMR DFDG«P LFR
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3LRIWDP D $FDG«P LFR 3RVJLWDGR 0 DMIFX®D
0 DHWUD HQ $ GP LOMADFLQ HQ 6HUYLFLIRV GH 6DXXG

0 DHWWD HQ &LHQFLDVO «GLFDV H-QYHWIO DFLQ

3WRILDP DV GH HVSHADOGDGHV P «GLIFDV

7RVIDOGH P DWFX@

7RVIDOGH SLHIWDGR\ SRVJUWDGR

7DE@ ' DRV WHBIYDOWY GH @ P DHVWID HQ &IHQADV 0 «GLFDV H -QYHWW DRI Q GXWDQW HCBHURGR

ODHVWU D HQ &LHQFLDV 0«GLFDV H —QYHVWLJDFLuQ
(I LFLHQFLD 7HLP 1QDO
1 ¥P HWR GHDXP QRVVIWXMGRV
1 ¥P HUR GH GRFHQWAV VXVRUHV SRUDXXP QR
$OXP QRVEHFDGRV
3 XEQFDFIRQHV HQ LHYDDV LQGH] DGDV

( GXFDFLQ &RQVIQXD
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7DE@ ' DRV LHBIYDOWYV GH @ P DHVWID HQ $GP LOMADFLQ GH 6HWHRY GH 6DXG GXWDQW HOSHURGR

0 DHWWJD HQ $ GP LOIADFLQ GH 6HUYLFLRV GH
6DXG

(1LFLHQFLD 7HLP LQDO

1 YR HIR GHDXP QRVVIMXMGRY HQ \ GHO
3WRILDP D GH5HWDVIA

1 P HUR GH GRFHQVIAV VKVRUHV SRUDOXXP QR
$OXP QRVEHFDGRV

3 XEQFDFLRQHV HQ WHYLWIDV LQGH] DGDV

'LSORPDGR HQ «<-WLFD HQ OD

( GXFDFLLQ &RQVIQXD $GPLQLVWGEIDBHIUYLFLRY GH

6DOXG

HQ SURFHVR GH DFHSVFPQ
3XEQDANQ\ SUHVHOWFLUQ GHOTELR  3UQASIRV GH DGP IQMADFLLQ\ JHUHQFID HQ VHUMFARY GH \DO(G
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7TDE@ 1¥%P HR GHHIWVDGRY GH @V HVSHADOGEDGHY HQ + RVSIVRGNV
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$FRP SDF DP IHQWR DOHVXGIDOWM
$FRP S DUD ®V DOXP QRV HV XQ FRP SWRP VR SRUH@R VH EXVFDLRQ P HFDQIWP RV HILEDFHV

6H FUHD HO&RP W GH ( WXGIDQWV SDLD $PWYGDGHV ([ WDFXUWEX@UHY &($( P HGIDQWM XQD FRQYRFDWRUD
TXH LQYIMPED D DO(P QRV DPWYRV \ MQ P DWAUDV LHEXU/DGDV D IRUP DU SDUM GH HWM &RP W FX\ R REMMYR
SUQASDO HV DFHUFDUH D ®V DXP QRV GH &V VIHW SWRIWDP DV HGXFDWYRV SDUD FRP SDUAU HYHQRV
FXOXWDBN GHSRUAYRV \ UHFLHDWYRV DV FRP R EXVFDU P HRWDV HQ FXURV VBXPLHY FRQIHUHQADV TXH

JDUDQUEHQ XQD SHU/SHAWYD HQ HOEP EIMR DFDGP IFR \ IRP HQWU XQD YIMuQ HQ HOH WDQWLR P HGIDQWM
KMRUDV GH YIGD GH SURIHVIRQDBN HQ @ 6DXG

9%XVFDQGR FDQD®N GH FRP XQIEDAIPQ H LQIRWP DFLluQ RSRUMQRY VH UHIXHU D @ SE£JLQD GH ) DFHERRN D WDY«V
GH H@ VH KD @IYDGR D FDER GH IRWP D IHIX@U® SXETFDFLLQ GH FROWMQIGR HQ @ SEJIQD GH @ ) DFXORG HQ
GUHHOWMV IRLPP DRV W[ VR DXGR\ YIGHR BN FRP R HIHP «UGHV GDV P XQGIDBN H LOWMUDDFIRQDBN ' H
LIXDOIRWP D VH KD WHS@FDGR SXETFDFIRQHY GH GAMQV IOWBQRDV GH QXHVAD 8 QLYHUAGDG TXH VRQ GH
LWV SDLD QXHVAD FRP XQIGDG

6H KD @IYDGR D FDER @ DGHFXDAQ\ FUHDFLUQ GH FRQWIQIGR H FO(LYR SDUD HOMIGHU GHOMMR RIIFIDOGH @
) DFX®G GH 0 HGIFIQD FRP R ®V JEILFRV SDD HQDFH FRQ @V &RRUGIODFIRQHV GH 3LEPWFD &CIFD 6HUMFR
6RFDOH -QMUDGR 5RVRUR GH 3UHILDGR \ SDUD @&V GUHHOWY HYHQWRY TXH VH @IYDQ D FDER HQ @
) DFXORG

$FARQHV GH DFRP SD* DP IHQWR DOHWXGIDOW \ P HRWD GH ®V LQGIFDGRUIHV IWIQAQ  HILFIHQFID
WP LQDOWMOAPQ (* (/ SWHP IRV\ UHFRQRAP HQRV

&RP R \H P HQAIRQU HQ HOB@Q GH 7WDEDR DOWM &V UHRV GH @ HGXFDFIUQ @ HQVWHE DQ] D GH @
P HGIFIQD \ GH @V FIHQADV GH @ VDXXG VH KD DGDSVBGR SDUD GDU UHVSXHWI D &V LHVRV GH @V QXHYDV
JHQHWDARQHY RSWP 1] DQGR HOSWRFHVR GH DSUHQG DM\ IRWP DAPQ GH FDSDAGDGHY HQ @&V IXWLRV
SWRIHVIRQDBN GH @ VDG 3RUHR @ ( ILFHQAD 7HWP IQDOGH HWED ) DFXGRIG KD DXP HQWGR XQ FRQ
UHVSHRVR DO R DQWAURU D WDY«V GH @V LI XIHOWAY DFFIRQHV
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7DE®  6HP XHVAD @ H IHHQAD WP LQDOGH @/ IFHOADXWD HQO HEAQD FROXQWRWEAGH  WXOARQHY
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7DE®  6HP XHVAD @ H IFHQAD WP LQDOGH @/ IFHQADXWD HQ) MRMIDSID FRQXQWREAEH  WMOARQHY
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(JUHVDGRV FRQ 7'6 H
SURJUDPD &DPSXV SHIUHQ

OLFHQFLD

0 0 HAHQD SXHED

61Q GXGD @ &RRUGIQDANQ GH ( IIHHQFID 7HWP L.QDOKD GHP RWADGR VX FRP SWRP MR DOWI HARV QXHYRV
WHRV D GWBQFAD SRUH@R VH KD FRP SWIRP HWGR D TXH &V H £P HQHV SWRIHMRQD®BN WH UIHDOFHQ GH
P DOHWD SWIHVHQADCR GH P DQHLD TUXDOD WDY«V GH @ SOV RWP D GH 0 [RRVRIWZHDP V FX\ D [LQDAGDG HV
DSR\ DUD &V HIWIHVDGRV\ HIWHVDGDV TXH VHDQ IRLEQHRV

2 WD DFFIpQ GH P HRWD SDWD ®V HWXGIDQWAV HV D WDY«V GH ®V GUHUHQWV 3URILDP DV DFDG«P LIFRV
VRIFMEQGRBV VX LOMUIHQALQ HQ &V FXURV GH LQGXFAQ DOGHUIMEIR 6RFIDOSDUD SRGHU WIQHU XQD
S@WFD SUHVHQFIDOR YIWXDOFRQ ®V SDVDQMV FRQ @ LOMQANQ GH GDUBN D FRQRFHU @V GLLHHQMY
P RGDIGDGHY GH WXOAPQ\ HOSURFHVR DFDG«P LIFR DGP LQMADWYR SDUD HWM 11Q D WDY«V GHOFDQDOGH
FRP XQIFDAPQ GH @ &RRUGEQDANQ HQ 0 LFIRVRIWZHDP V

&RQ @ D\ XGD GH ®V P HGIRV GLIMIBN FRP R @ S£JLQD RILFIDOGH @ ) DFXORG GH P HGIFLQD HQ HODSDUBGR
TXH ® FRUHVSRQGH D @ &RRUGEIQDAQ GH ( ILFIHQFLD 7HLP LQDO VH LHDT p @ DGLANQ GH &V LHTXIMVRY
SDUD @ P RGDAGDG GHOGIS@P DGR GH WXOFQ SDLD @ / LFHQFLDWLD HQ 0 HGLFLQD

3RUP HGIR GHOFRUHR RIIFIDOGH @ FRRUGIQDANQ VH FROAQYD @ DWQFLQ GH P DQHWD HILFIHQM \ £J10
FX\ R SURP HGIR DWMQGIGR SRUGDHVGH  DOXP QRV HOWHP SR GH UHVSXHWID SXHGH YDUDUGH D
KRUWDV HQ GDV KEEIBNV
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7XVRUDV\ P HQWRUDV

7DED@ 1¥P HR GH WWRWHV SRU SLIRJWDP D HGXFDWYR GHO

&RPR ® HWEEGFH ©@ 9%HQHP «UMD 8 QLYHUMGDG

< 78725(6325352*5%0$
$XWOQRP D GH 3XHED® @V \WVRUDV VRQ HO SLRFHVR GH

DFRP SD¥ DP LHQWR DODXP QR LOVFUMR HQ DOXOQR GH &V /LF HQ %LRPHGLFLQD
SWRIWP DV DFDG«P IFRV GH @ P RGDAGEDG HVFROMU] DGD ‘
\ GH P RGDIGDGHV DOMUDWYDV GH &V QLYHBN WFQIFR / IF HQ) IMRVALDSLD

WFQEFR VXSHURU XQYHUMBUR \ CFHQFIDXWD GH @

YHOHP « UMD 8 QLYHUMGDG $XWOQRP D GH 3XHE® FRQ HO /LF HQ 1XWULFLpQ &0 QLFD

REMMYR GH DSR\DUBN D ® @UWR GH VX WD\ HARUD
DFDG«P IFD KDWD VX FRQFOMuQ \ SWRP RYHU VX /ILF HQ OHGLFLQD
IRWP DAIpQ LOWILDOHQ ®V FDP SRV GHOFRQRFIP HOWR h

KDELWIGDGHY GHVWH DV DPWMXGHV \  YDRUHV «WERV 3URI $VRF HQ -PDJHQRORJ
3RU HRR VH EXVFDLE XQD PHRWD GH ®RV MRUHV ‘

P HGLDQW FXU/RV GH IRWP DFIpQ SDUD SRGHUDSR\ DUGH 3URI $VRF HQ 8UJHQFLDV 0
P DOHWD SXQWDA RSRUMXQD DVRGRV\ FDGD XQR GH ®V '

DOP QRV\ DXP QDV GHVGH VX LQIFIR KDWIB HOILQ GH VX 7RVIDO

FDULHWD

/D HWEBQAD HQ @ )DFX®BG GH 0 HGIFIQD VH YXHOH P £V SIRYHFKRVD FXDQGR VH FXHOW FRQ XQ
DFRP SDF DP IHQUR \ DSR\ R DOXQIYHUAVBUR SRUHER @V P HQRUDV HQ SDUAEX@U® GH ®V GRERP HQRUHV
\ ®ERP HQRWDV KDQ MGR XQD SIH] D FOYH HQ HWD @ERU JWDFAIDV D VX DSRIR ®V DAXP QRV GH QXHYR
LQIUHVR KDQ MIGR IHFHSVRUHV\ FRQRFHGRUHV GH FRQRAIP IHQRV\ H SHUHQFLDV GH HARV P HQIRUHV

/ D UHVSXHWD D WDY«V GH @ &RRUGIQDFAIPQ GH BRERP HQWRUHV KD MGR SIH] D FOYH \ 1XQGDP HQWBOHQ @
YIGD HAXGIDQWO P XHVAD GH H@R HV HODSR\R HQ @ GUIXMpQ \ WHGILHFAPQ HQ 2 UHQFNQ HGXFDWYD
7D@IU P H HTXLYRT X« GH FDUHWD  YIMMVBV JXIDGDV D HAMGIDQWAY GH QXHYR IQIUHVR SDUD FRQRFHU @V
IOAMDODARQHY GH @ ) DFXGEG GH 0 HGFIQD DV FRP R @V SUQASDBN £LHDV D VXV DOHGHGRWHV FRP R
YECRWFD GHOEUHD GH @ 6DXXG ) DFXORG GH (WRP DR®JID ) DFXORG GH ( QIHWP HUD HWEFIRQDP HQWR
LIRERW DGR %8 $3 +RVSIMDO8 QIYHUMBUR FRQ HIR \ HQ EDVH D VXV GHP DQGDV H SXHWIV HQ QXHWRV
VMRV GH DSR\R FRPR @ SEJIQD GH @ ) DFX®BG GH 0 HGFIQD \ ) DAHERRN VH KD ®RJWDGR FUHDU \
SHUP DQHFHUFRQ HWEV YMMVV \ D TXH SLRSRUAIRQDQ KHUDP IHQUBV QHFHVDUDV SDUD HODSURYHFKDP HOWR
QR VU@ GH QXHWAD | DFXORG VIQR GH VRGD HCEUHD GH @ \VDOXXG

(VBV P HQRUDV HQ FROMQR FRQ @' IWHFAPQ GH $FRP SD* DP IHQWR 8 QLYHUAVBUR KDQ EUQGDGR VRGR VX
DSR\R HQ ®V SWRILDP DV $WIQFIuQ DOELHQHWEU HP RARQDO 3WRP RAPQ GH @ LIXDGDG H LOFOMUQ
3WRP RAPQ \ SWHYHQFHQ GH @ VDG & TFX®V IFRHGXFDWYRV &DP SD* D GH YDFXQDAQ ' $8 FRQ @
FXQOXWD\ HODUM
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3UWRFHVR GH EDND GH ®RERP HOVRUHV DFLHGIMUGRV P DR MQIR
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([ DAMQMY ([ DAMQMY
oDV YDV

3 WRFHVR GH FDSDHWHPQ GH RERP HOMRUHV DRUHGIMIGRY RWRE R
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\W\RU \WWRU \WORU \W\RU \W\RU
BERP HORU ®ERP HORU ®ERP HORU ®ERP HQRU ®ERP HQRU

O

$PINGDGHY GH HP SDUHBP HQWR 7XVRU/ RERP HQVWRU SUP DYHLD

@

7DED

/& (1
/& (1 /& (1 18758+ 1 /& (1
%20 (' &1 % )62 7(5%$3-% &/ "1 &% 0('"&1%
1rH 1rGH 1r GH 1r GH
VHAHRQHV FRQ VHAHRQHY FRQ VHAHARQHY FRQ VHAHARQHY FRQ
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@®ERP HORU @®ERP HOWRU @®ERP HORU @®ERP HORU

E = B

/ DO®ERUGH @ P HQWRUD\ W\RUD VRQ\ VHIXILEQ MHQGR SIH| D FDYH SDUD HAWBD JHW1Q \ D TXH DA XDO
TXH HO&RP W ( WXGIDQWOGH $ PWMGDGHV ( [ WDRXUWIEXOWHY &( $(  QRV SHWP WA HODFHUFDP LHQWR QR
WA FRQ HOGRFHOW MOR FRQ &V DAXP QRV TXH IRWP DQ SDUM GH HWD | DEXORG
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" YHUALIEDARQ GH &V P HADQMWP RV GH WXOARQ
6H P SGP HQM HBUP HUGSEP DGR GH WXOApQ SDUD @ GEHQADWWD HQ P HAFQD GDQGR IQHR HQ HCP HV
GH IHEKHR GHOSUVHOM P R WQHQGR D HIUMVDGRV IQRMRY FRUMVSRQGHQMY D BV SOQHV ) «Qlf. \
0 IQHUD

$GHP £V \H DSWREL SRU XQDQIP IGDG DQM HO&RQHR GH 8 QGDG $FDGKP IFD @ QXHYD P RGDIGDG GH

WXOAPQ SDUD @ FDUHWD GH 3WRIHVRQDO$VRADGR HQ 8 WHQADV 0 «GIFDV FHUMIFDAPQ SURIMRQDOSRU
RUDQMP R IQMQDARQDO

2 WR RUX@R GH HWB ) DEXGEIG HV TXH VH HOWHIDQ ®V UHFRQRAP IHQRY GHOIQIUHVR SRUSUP HD YH DO
3DGYIQ GH $OR 5HQGP IHQR $FDGP IFR GHO&( 1 (9$/ SDUD @/ IFHQADWWD HQ 0 HAAQD\ @ / IFHQADWID
HQ 1 XWIFpQ &GDIFD

3URFHVRVGHHQW DY D DSUHQG] DWA

(Q HM UHJUAVR D FOVHV SUAVHQADBN \ HQ P RGDEEDG YIWXDOD WDY«V GH GLHHQWMY SOMIRWP DV FRP R
VRQ 0 IFIRRWIHDP V %DANERDUG 0 RRGBI +RUIRQ HQAH RAWDV \H SHUP Wi FROWXDU FRQ ®V SOQHV GH
HWXGRR DGHP £V HQ VRGRV \ FDGD XQR GH ®V SWRILDP DV HGXFDWRV \VH IRUEBGFH @ YIQFXOAPQ FRQ
UEGRWIFDV 98 $3 HVSHAD® HQM FRQ ®Y LHRXURV GH @ EIECRWMFD GLJIMIO P HAIDQM BILHY \ FXURV D
GMEQAD SDD FRQRAHU\ GHVDULR@UHVADMI LDV GH EYATTXHED GH IQIRWP DAPQ FRP R ® GIR HCB'

IRUEBFHU HODFFHVR D LHFXURV HGXFDAYRV \  KHUDP HQBV GH FROWMXAALQ FROPAD GHO
FRQRAP IHQR DV FRP R HOWDEDR FROERWDWYR SRWQADQGR HODSIRYHRKDP IHQR GH OV WFQRBJ DV
GUIMIBN
6H UMMEE®HL HOXVR GH BV GERWDRURY SDD @ &DUHD GH 3URIHVIRQDOSVRADGR HQ P DIHQR®JD \ HO
OERWDRUR GH5D\ RV; SDUD SIEPNDV GH SRUARQDP IHQR\ WFQEDV GH XGMDVRQGR

(Q @/ IFHQADMWD HQ 1 XWHHQ &GIFD @ DHVRUD RUHQEANQ DFDGKP IFD \  SHWRQDOKDQ MGR @ EDVH
SDUD P DQMQHUHCBURAHVR GH HQWH DY D DV FRP R P DOWQHUHIDFRP STF DP IHQWR DOHVXGIDQM

2 WD KHUDP HQW QHAHVDUD\ FRP SURP HWED HQ @/ IFHOADWD HQ ) MRWLDSID HY @ RIHWR VHP HMADGOGHO

' ISBP DGR GH 7WMOANQ HORXDOWH UHDX D FRQ SHWRQDCDIEP HOM FRP SURP HWER FRQ @ YIGD HWXGIDQWD
EHQH LFLDQGR D HAMGIDQWV TXH VH HOPXHQWDQ S| P RV D XQD YIGD GERWDO

/ D / IBHQADWD HQ &IHQAD ) RIHQWH HQ VX IRWP DAQ GH SIRIMVRQMEV KD FRRUEIQDGR @ IQYHWIDARQ
AHQWIED P HGIDQW SLERWEDV SURVHQADGN GH &UP IQDOMED GH &DP SR

8 Q IDPRULP SRUBIQM HQ HM SLRAHVR GH HQW- DQ} D DSUHQG] DY & SRGHP RV REVHUYDUHQ HOH RVSIVIOGH
+ DEIGEDGHV\ ' HVAH DV \ D TXH D XGD D XQ P HRUHWHIDP IHQR DOHWXGIDOM HQ «OvH UHDD DURQ
SIEPWEDV HQ OV FXDBV \VH YIHRQ EHQH IFIDGRY DOP QRV SHYWRQDOGH @ VDOG \ GH RWDV £UHDV
GHOWR GH HVBV @V TXH VH LHSRUBRQ FRQ P D\ RUGHP DQGD VRQ "QWEDAQ DGXGR HBPWRFDLGIRIUP D
KDEI@GDGHY FOQEDV EEMFDV VRQEDV )RBA 583 DGXGR %6 UDQP DAMQ QHRQDEO \DOG IQDMD
RWRFQLY DFFHVRV YDWRXOUHY  YHORFOWY &9& VRQGD QDVRIEVED $&/6 ' + \ ' % HQ XUWHQADV
P «GFDV H SBRWANQ GH WL HOAHYIMD FAOQFD SMERB®J D P «GIFD KDEWMEDGHY FAXFDV 583 QB R\
QRQADR

6H LP SDUA!L HOBXWR DOSHWRQDCFLP @R GHO'6667( GRQGH VH UHDD DURQ SIEPNFDV GIGIGDV HQ P DOHR
GH SDAHQWV HQ XU HQADV XVR GH GLHHMV SRV GH FOP [@V\ WDMDGR VHIXUR GHOSDAHOM
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6H UHD@ p HA8XUVR FRQ 5 HMGHOWY GH @V ( VSHADEBEDGEHY GH $QHWWMR®JI D\ &UWKI D* HOHUDOGHO6667( D
WDY«V GH SERWDV GHIEHWDGD CH IQWEDANQ RIRWDT XHDQ. SERWD GHIEHIDGD GH DARFHWRY YOVEXOUHV

6H P SDUMt HO7D@U GH 5HDQIP DANQ GHO/ DREQM \ (VROU HQ OV IQAMIDARQHY GH +* = 1r /D
0 DU DUMD D5 HVGHOWV GH 3HGDWD HQ @8 0 $$

6H GIR HO&XUWR GH SLEPWED GH IQMEDANQ 2 LRADTXHDO, $FFHVRYV 9DVEX@UHY D URVIGHQMY GHO+ RVSIMIO
"6667(

$ O WHHPQ CH$SR R\ 6HIXUGDG 8 QYHUAMUD ' $68 GHCOEUHD GH @ 6DXG WH [P SDUyE HO&XUR GH
$WIQANQ GH 8 WHQADV &DUEIRSX® RQDUHV D XQ VRVAEH SHYRQDV

6H UHDD 1 HOBXWR GHY% 6 $&/6\ P DOHR GH 9D $«UHD D SHUGHOW GHOD 66 GH80) < +* = DXQ RO
GH  UMGHOMVGHOVSO0) \ +* =

6H GR HO&XUR GH % 6 \ 0 DQREW GH +HP @K D SHWRQDOGH ( QHWP HUD GHO'0 66 D XQ VRWOGH
HQHWP HRVGHOV80 ) \ +* = GH00 66

$FARQHV SDUD IRP HQBUHOHP SUHQGP IHQR HQ HCHXGIDOM

( OHP SUHQGIP IHQR HQ @ YIGD HAMGIDQWCHV XQ I DRRULP SRUEBQM SDUD HOGHVDULR@R SLRIHVRQDOVECRRP R
® GEW HBOQ GH' HVDURMR "QAMMARQDO HOWX (M @ WQGHQAD HV EUQGDU DOHVXGIDQM
GHVWH DV\ VDEHIHV TXH ® SHIP MIQ LOHIBUH HQ XQ P XQGR GERWCFDP EIDQM DV FRP R IQAGIUHQ VXV
SRVEIGEDGHY GH HP SLIHQGP IHQR  IQQRYDAPQ \ GHVDUR®R GH SWR HARY SLIRGXPRRV  SRU HR
HAMGDQMVY GH @ / IFHQADMUD HQ 0 HAAQD UHDD DURQ VX VHUAR VRADOHQ BV IQMMVRY P «GERV\ GH
IOYHWIDAUQ GH @ &IXGDG GH 0 «[ I[FR DYDDGRV SRU HO&)5+6 \D TXH UHDQDIRQ DPMIGDGHY GH
QYA DApQ FAIED \ EEMED FX® IQDQGR FRQ UHVXBEIGRY SUHIP IQDUHV GILXQGEGRV D WDY«V GH FDUMBN
SUHVHQEARGQHV RUDBN H IQFOVR DUAEXEV HQ UV IQGH, DDV QDARQDBN H LOMUDARQDBN

3RURWD SDUM  SDVDQWMV GH 6HUFIR 6RADOGH @ ) DFXGRG GH 0 HAFQD UHDQDQ\ SDUMASDQ FRQ VX
KRP LQP D®8 QYHWMGDG GH7H DV $XWD' HOD HG$0 3$7+ 0 $3$6 0 «[ IFR HQXQ FXWFX® BQIWXGIQDO
GH VDO(G JBEDOFRQ FOVHV VHP DQDBNV \  DSUHQG!] DY H SHUHQADOHQ @V FRP XQIGDGHV GH ; RAKIDMRSDQ
6D $QD &RDMSHE\ @ &RBQID $JIDUIMBD

/ D IRUP DAQ DFDGP IED KD IQFXIGR FOMHV HQ GHIQHANQ GH VDOG JBREDO GHMLP IQDQMV VRADBN GH @
VDOG P HRGREID GH GDIQUWFR FRP XQWIUR \B@U GH KDEIGEDGHV GH IDAQEAPQ HOWHIMWD
P RAWDARQDOFRQFHSWRY GH FREHUXWD XQYHWDOGH VDOG FuP R SRGHP RV GHIQU\ P HGWUHWR D QLYHOGH
SREQANQ\ SDUD HIHP HEDGHV FUQIEDV VSHFTIEDV DV FRP R HAXGIRV GH FDVRV GH SLRIUDP DV GH\VDOG
JBEDOGH RADV SDUMV GHOP XQGR ( OVHUYHR H SHUHQADOKD IQFAIGR LQWRGXFANQ\ UHXQUQ GH SDUMV
LOMUHVDGDV FRQ GEHHV FRP XQUMIURVY\ FAIFRV XQD VHUH GH SOWEDV FRQ BV FRP WV GH \DOG HQ GIDEHWA
\ HQHWP HEDGHV FDLERYDVEXOUHY ®V SUCHASDBN SREGP DV GH VDOG HQ HWEV FRP XQGDGHV  YMVV
GRP [FLIDUDV SDUD SDAHQMY FRQ HQYIHUP HGDGHY FULQIEDV GHIHQHIDAYDY SHUEGDV DOMHIXIP IHQR GH @
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FOQIED GXWDQM &2 9" FDSDAVIAPQ \ \WWRUD SDUD @ DX] LIDU GH VDG TXH DWHQGH @ FDVD GH \DAG HQ
&RBQD $IWDUMD YMVDV D OV HVEXHDV SDID IHXQUH FRQ BV P DHAVIARV \  HOFRP W GH SDGLHV SDWD
SOQUIFDUIQMYHQARQHY EDVDGDV HQ @ HVAXHD \ P £V UHAHQMP HOM @ D -RUQDGD "QWMILDOGH 600G HQ
6DQ) WDQAVAR ; RAKIWRSDQ

' HOAR GH @ SWRIWDP DApQ QXHWARY DOP QRV GH @ &DUHD GH 3WRIHVRQDO$VRADGR HQ "P DIHQRAJ D
FXHQEQ FRQ ® P DWMUD GH $GP IQMADAPQ GH * DEIQHWV GRQGH VH GV HOMW D @ RUDQ] DAPQ
SOQUFDARQ GH P DMUDBN\ DMQANQ DOSDAHQM

2 \WD DFApQ HV @ SLERWFD FAED TXH UHDO DQ HQ KRVSIMIGN \ D TXH VH HQJI LHQWIQ D @ UHDIEDG HQ LHDAUQ
FRQ HOSDAHQM \ SRQHQ HQ SWERPWD WXV FRQRAP IHQRY HQ HVAHQDURY P X\ FHUFDQRV D VX WDEDR
SWRIHMRQDO

(Q @ / IFHQADMWD HQ ) MRMUDSID @ DULIQDMWD GH $GP IQMAMDAUQ EHQHIAD DO GH ®V DOP QRV
GEQGRBNV XQD KHULDP IHQM TXH IDAMM\ FRDG. XYH DEEP EMR GHOHP SUHQGP IHOWR

&RQMEX\ HQGR D @ |RWP DAQ IQMIDOGH @ FRP XQGDG XQYHWAVBUD QRV YIQFXOP RVARQ @' WHAAQ GH
$FRP SIF DP IHQR 8 QYHUAMIUR ' $8 [P SXODQGR HOHP SUHQGP IHQR FRQ BV HAMGIDQMV D WDY«V GH XQ
FRUHGRU XQYHUABUR HQ GRQGH VH RIHWEQ SLRGXPRY GHOIQMUKY FRP ¥ FRP IGD \ DUMVDQDV SDD
D\ XGDWH HFRQUP LEDP HQW FRQ VX YIGD HXGIDQWD
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