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(QWUDPRV QRV SUU[LPRV FLQFR DQRV HP XP PRPHQWR GH SURIXQGR
SDUD D VRFLHGDGH FLYLO PDV WDPE«P GH SRVVLELOLGDGHV LIJXDOF
1R PXQGR LQWHLUR R DXWRULWDULVPR HVWE HP DVFHQV¥R DV GHVL
DPSOLDP VH DV FULVHV FOLPEWLFDRVIHP BLRIGWPHULAWHQ VL
VLVWHPD PXOWLODWHUDO HVWE VRE SUHVV¥R

2 GLEORJR HVWE D URPSHU VH H DV VRFLHGDGHV IHEXTEF VRUKY QAP K
EDVHDGDYV QD LGHQWLGDGH VXEVWLWXHP D VROLGDULHGDGH HQTXD¢
PXOWLSOLFDP H DPHDO®DP GHVID]HU G«FDGDV GH DYDQORV $V QDO©-H"
LQYHVWLU PDLV HP GHIHVD GR TXH HP FRRSHUD©¥R DOLPHQWDQGR R
GD HMBDQ©O®D 2V DWRUHV GD VRFLHGDGH FLYLO HQIUHQWDP OLEHUGND
PDLV UHVWULWDV UHSUHVV¥R FUHVFHQWH H FRUWHV DEUXSWRV QR |
GHVHQYROYLPHQWR

(VVDV Q¥R V¥R WHQG-QFLDV LVRODGDV (ODV UHIOHWHP XPD UHD®O¥R
YDORUHV TXH GHIHQGHPRY VROLGDULHGDGH GLJQLGDGH LJXDOGDC
HIDWR PRPHQWR HP TXH D KXPDQLGDGH PDLV SUHFLVD GH FRQH[¥R H
DTXHOHV TXH DV GHIHQGHP HVW¥R VHQGR VLOHQFLDGDV RX SULYDGR

&RWYXGR « SUHFLVDPHQWH SRU LVVR TXH XPD VRFLHGDGH FLYLO JORI

DQFRUDGD HP UHDOLGDGHY QDFLRQDLVY H UHJLRQDLY H FRQHFWDGL
« PDLV HVVHQFLDO GR TXH QXQFD $ )RUXV H[LVWH SDUD HQFDUQDU F
VHX FROQMXQWR DYV SODWDIRUPDV QDFLRQDLVY H VHWH FRDOL]-HV U]
TXH UHSUHVHQWDP PDLV GH RUJDQL]D®-HV W-P PRVWUDGR TXH
YR]JHV ORFDLV V¥R DPSOLILFDGDV SRU PHLR GH D©¥R FROHWLYD JORE
PXGDU DJHQGDY SURWHJIJHU GLUHLWRV H RIHUHFHU VROX®-HV TXDQG
IDOKDP

1RV »OWLPRV DQRV SURPRYHPRV D YR] GD
VRFLHGDGH FLYLO QWUWR\8 HVIED&RXV
PXOWLVVHWRULDLY PRELOL]JEPRV UHEFEXUVRV H
VROLGDULHGDGH SDUD DSRLDU PHPEURV
DPHDODGRV ILJHPRV FBRSDQKDV SHO
GLUHLWRW®BLY H SHOD VRFLDO MXVWLO©D H
DMXGEPRV OLGHUDQ®ODV QRYDV|H RXVDGDV D
HPHUJLU ORVWUEPRV TXH TXDQGR D
VRFLHGDGH FLYLO VH FRQHFWD VH DSRLD
PXWXDPHQWH H IDOD D XPD Vu YR] D PXGDQ®©®©D
SRVLWLYD « SRVV YHO

(VWD HVWUDW«JLD SDUD « D QRVVD E%“VVROD FRPXP (OD IRL F
HP FRQMXQWR FRP PDLV GH GRV QRWRHWRREBWEBRBDVSRU PHL
URQGDV GH FRQVXOWDV IRFXV JURXSYV UHJLRQDLV H GLEORJRV HVWL
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(O UDIWP DD QRWD DERUWEDIHP GHWAHVSIDWHY - &RQHAVIDU $ SRIDU , QI XHQFLDU  DSRIDGD
SHD VDYGH GD QRWD UHGH ( WHY FROFHMWRYV Q¥R V¥R DEVWDWRY 6¥R D FRQWMDGER TXH QRV

RUHQWD

e &ROQHADU SRUMNXHR QRWR SRGHUFRGMYR UHVGH QD QRWD GLYHUAGDGH H QD QRWD
FDSDAGDGH GH RXYLUH DSUHQGHUXQVFRP RV RXWRV

e $SRIDU SRUNXH D UM@-QAD H LIH IHFXU/RV GEHDQED H D FDSDAGDGH GH VH DEDSVBUHP
FRQM VRV KRV

e, QIOXHQFIDU SRUMXH D VRAHGDGH AYIOR¥R GHYH DSHQDV HABUSUHVHQOWM P DVVHUHILED] DR
UHVSRQVDELT) DUGHWQWRUHV GH SRGHU DR P RGDUR | XWUR GR GHVHQYROP HQVR H GD VRADO
MVAED

o ( QRFHOAR 6DYGHGD5HGH SRUTXH VHP FRQIDQED SUHWEEKR GH FRQVH
VROIGDUHGDGH QHQKXP P RYIP HQWR SRGH SHUEXWDU

$ QRWD DP EIGFR « FOWD DA D) RIKVVHE XP D UHGH J&REDCP DI UHMTHOM
LOWILFRQHAVEGD H 1O XHOW TXHWLE GH HQGIGR R HVSDER FYIFR GHVDI LDGR VMMP DV IQMMRV H
SURP RYIGR SROMFDV FHQWDGDV QDV SHWRDV H EDVHDGDVHP GILHVRV

(WD HVADWJI LD Q¥R « XP SOQR UJIGR « XP FRP SURP MR YLYR (@ QRV FRQYRFD DU
FRUDRVRY TXDQGR D UHSUHWAR DXP HQW D VHULQRYDGRUHV TXDQGR DV VEWFDV DQW DV IDBDP  H
D SUDWFDUD VRAGDUHGDGH TXDQGR RXWRV HAMR VRE DP (@H LIHTXH IQYHEP RVHP
QRYDV @GHDQEDV DSLRYHWP RV D WDQVRWP DE¥R GLIMBOSDUD SURP RYHUD VRADCMMAED
GLYHULITXHP RVH FRP SDUAMBHP RV UHRXWRV SDUD DXP HQWUD HILEEEAD HTXH P DQWQKDP RV
SDUD QuVP HWP RVRVP HVWP RVSDGU HV GH LOFOX(WR H SUMBEYR GH FRQV TXH H LIIP RVGRV
RXWRV

&ROYIGDP RVFDGD P HP ELR SDUAHLR DAIDGRHDP LJR GD) RWXV D FOP LOKDUFRQORVR (WD
HWMDWJI LD SHUMORH D VRGRV QuV HR VHX VXFHHWR VHLE P HAIGR Q¥R SHRV GRFXP HOWRV

SWRGX] IGRV P DV SRUYIGDV SIRWMJLIGDV HVSDER FYIFR LHDEHUR H WAMP DV WDQM RWP DGRV
SRU'XHWRP RVP DIVTXHXP DUHGH 6RP RVD) RXV ( MQWRV IRP RVIHWRV SDWD HWM P RP HQWR
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$ ) RIKVFRP HERX FRP R XP D DIDQED QI RWP DAGH SOVBRWP DV QDARQDVGH2 1 * HFRDA - HV
UHJ IRQDV HP GXUDQW XP D FRQIHUQAD LOMUDDARQDAHP 3DUY $ UHGH IRLIRWP D DGD
DOXQVDQRVGHSRIVFRP R) uXP , QMOQDARQDAGH 3OVBIRWP DV1 DARQDIVGH21* ),3 )3 (P

D) RUXVVRUDRX VH XP D RU DQYJ DEXR LOGHSHQGHQM UHI MADGD GUD® HQMHP ) LDQED ( P
D UHGH LHQRYRX D VXD IGHQWGDGHHIP DUHP HR),3 ,) 3 SDWRX D RKDP DUVH) RIXV 2

VRIDQ &ROHADU $SRIDU ,QIOXHQFLDU |RLGHVHQYROIGR SDUD RUHQUBUD DE¥R HD
FRP XQIFDE¥R GDUHGH +RW D) RIKVUH/QH ~ 3OVIBIRWP DV 1 DARQDLY GH 2 6& HVHWM &RDT - HV

SHIRQDY DEWDQIHQGR HOFR FRQAWHOMY

Vi

1 RVYOIP RVDQRV WDGX] IP RVRVQRWRVYDRUIHV  &RQHABU $SRIDU ,QOXHQADU HP DS HV
FROFUAVI2V WDEDBDQGR FROMYDP HQM SDULD | RUBGFHUH HAKWILDUSOVIB RUP DV GD VRAHGDGH AYIO

H P SXOMMRQDUP XGDQDV

SRXHIDDOXQH HPSBY

FRDERIB@RI—PEFQ)QE)%M/

SIS




(WUDWAILD ) RUKV

( VSDERV IQFOMYRV GIQuP IFRVH P XGMIQI XHV GH
DSUHQG] DIHP HOWH SDUHV H FRRUGHQDEYR FRBFDQGR RV
P HP ELRVOR FHQAR DEULDP FDP IQKR SDUWD DG HV
FROMQ®V FRP R

' HFUWDS HV H LQLFLDVIVDV FROMQVDV HP | X QV
JEREDLVFRP RD&IP HLD) IQDQFHIQ&RP P RQ ) 186 R
)UXP 3ROMRGH$OR1 YHOGD218 +/3) RXD

4 XD &RQ HI-QAD VREWH ) LODQADP HQR SDIDR

" HWVHOYROIP HOWR ))'  TXHIQIOHQADWDP GHEDWAV
SROMNFRVH GHP ROMADLDP R TXH SRGH VHUDBDQEDGR
SRUP HR GH DGYRFDAD FROMYD

&DP SDQKDV FROERWWYDV FRP RD_0 DUKD &RP
1RV @QEDGD HP SDUD SLRP RYHUD MVMED GH
J-QHIR DBDQEDQGRP DIVGH P LOVVXDTQ DS HVH
VHQGR GHVFDGD HP HYHQWRV GD &RP MR GD2 18
VREWH R ( WIMYXVR GD O XBHU

$UMIRV SRGFDWV H GRFXP HQVEZURV TXH

DP SQLFDWDP DV YR] HVGRVP HP ELRVVREWHWP DV
FRP R GHVFR®Q] DE¥R GR GHVHQYROIP HOR
UHGMMEXIS¥R GH SRGHU GLLHMVRV GLI VBLY H DUMYMP R
DBDQEDQGRP DIVGH P ICBHWRDV

&RQYHU/DV HWUXVKIDGDV HP  VIRGD D UHGH FRP R DV
0 HP EHU7DOV R) pUKP 9LMDOGD ) RIKVRX D

$\WHP EGID* HUDOGH HP * DERURQH 9RWXDQD
FRP SDUMASDE&¥RGH  GRVP HP ELRV TXHIRL
GHVAUMD FRP R IQVSILDGRWD IOV DQW H | RUBBIFHGRWD
GD FRP XQIGDGH DEUQGR FDP LQKR SDUD XP D YMWR
FRP SDUAMBDGD GR I XWR

k$6212* +RQGXUDV
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) RUBFHUD D&¥R GD VRAHGDGH AYIG« XP D GDV SHADV
DQIXOUHV GD WD ¥R GHWHUGD ) RWIKV ( QAH DV FRQT XMV
HWYR

6HL FLFGRVEHP VXFHGLGRV GH SLRMVRV QDFLRQDLY
D@P GHXP SWRIWP DGHDSRIR DFRDA - HV UHIIRQDLY
DSRIDQGR GILHVEP HQMP DIVGH P HP ELRVQR
|RUBBAP HQWR GDV VXDV HVAKWWILDV FDSDAGDGHV

RUI DQL} DAYDV RX SOQHBP HQR HVADWJILIFR SDUD
GLYHUALLFDUDV | RQWAV GH I LQDQADP HQR HH SDQGIUR
VHX DBDQFH HQTXDQWR FRP SDUMBDP  DSUHQG] DIHQV
HOWH WHIL: HVH GHP RQMDP FRP R\RO© HV

HQUDI] DGDV ®FD® HQM SRGHP WDQV RUP DUGHEDWMV
JBREDY

$ SRIR HWUXVXUDCDRVP HP ELRV  DMGDQGR D FUDU
VIMMP DV GH JRYHLODQED WDQVSDU-QAD [ LQDQAHLLD

P DUFRV GH P RQMRUDP HQWR H DYDIDE¥R H FDSDAGDGHV
GH @GHWDQED DGDSVMRYD

$ FUDS¥R GHXP D) RWED 7DUHID &2 9,

WDEDBDQGR FRP RVP HP ELRV SDUD IHXQUGDGRV
VREUH UHVSRWEV QDARQDLY FRP SDUMBDUERDV
SEWDV RIHHAHUDSRIR GH HP HUJ-QAD H DMGDUD
DGDSVBUSLRIWDP DVD FRQGI® HVHP P XGDQED

2 3WRIWDP DGH' HVHQYRQOYLP HQVR GH/ LGHLDQED

| RUWBGFHX DV FDSDAGDGHV GDVRWDQ] DS HVP HP ELRV
H GRVVHXV GEHHV FRP DERUEDI HQV LORYDGRUDV H
SEWDV H G YDV ) HUDP HQV FRP RR* XID 3«V

' HVEDBRVGD) RUKV SHP WP TXH RV SDUAALSDQMV

DS@'XHP HWDV DSUHQG] DIHQVHP VHXV SWISURV
FRQM RV

k111*2 1LJHULD
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(P XP FHQEUR GH FHVAHQM UHARFHWR GHP RAEWR GHVDIIRV
GH I LQDQADP HQWR H LHGX@¥R GR HVSDER GH SDUAAISDEXR GD
VRAHGDGH AYIOD ) RUXV I RUWBGIHX D VXD DGYRFDAD FRQHABIQGR
@GEHUDQEDY QDARQDLY GD VRAHGDGH AYLCD DI HQGDV LOWLQDARQDLY
( QAH DV FRQTXIMBV HOFRQWDP \H

3 LRI HUH H SDQGLUR $ P ELHQWA ) DYRLE YHOE VRFLHGDGH
FLYLO DP S@LFDQGR DV YR] HVGRVP HP ELRVHP GHEDWAV
SROAFRV H QD IRUP X@EXR GHQRWP DVI®EDLY $ ) RIKV
FRQMEXIX SDUD D5HFRP HOGDE¥RGR&$' 2 &' ( VREWHR
5H RUER GD 6RAHGDGH &IMO DJRUWD H HI-QAD FHQWDO
SDWDFRP SWRP MRV GH [ LQDQADGRUHV QR HVSDER FYIFR 3RU
P HR GR6MMP DGD8 ( SDIDXP_$P EIHOWM) DYREYHO( 8
6((. D) RKVFRP ELQD SHVTXIVDH P HFDQMWP RV GH DBUD
SUHFRFH SDUD GRAXP HQBUGHWMURWDE HY H RSRUMQIGDGHY GH
HRWP DFRP YMBDXP DP ELHQM | DYRWEYHO! VRAHGDGH AYIO
(WHVHMRUERV DSRIDUDP DS HV QDARQDLY SDUD SUHYHQWU
GUIMDS HV UHMMWYDVH IQIRWP DUDP GERIRVFRP GIS&P DV
H GHAVRUHV SROAFRV
3WRP RYHUD SDUAFLSDE¥R GDV 2 6& H SUHWIDE¥R GH FRQVDV
HP HVSDERVP XGUDVIHWDLY $ ) RUKV DSURIXQGRX R VHX
HQYROIP HOWR QRVSIRAHWRVGD2 18 WQGR JDIDQAGR R
HWIMXVR FRQUXGIYR QR ( &2 62 & ) RFDQGR VH SUQASDE HOWM
QRV2' 6 H  D)RKVFRSWRGX] X LHDWURVVREWH D
IP SBP HQEEXR GRV2 ' 6 HFRQGX] LX SHVTXIMVDVVREWH
®FD[ DE¥R H JRYHUDQED IQFOMYD $R ®QIR GRVDQRV D
) RUKVDSRIRX R HQYROLP HQR GHWHXVP HP ELRVHP P DIVGH
SIRAHWRY GH 5 HDWURV 1 DARQDY 9RXQEURY 51 9
IP SXORQDQGR D FUDER GH P DUFRV QDARQDLY GH SUHIEKR
GH FRQUV SDUD UH GMUDV SHWSHAYDV GD VRAHGDGH AYIO
$ MGDUD FRQFHEHUD LOLFLDWYD 8 1 0 XVl SDUD SLRP RYHUR
GLE@IR LHIX@U2 1 8 VRFIHGDGH FLYLOH DSHDUD XP DP DIRU
HP HBRULQFO\WR GD VRAHGDGH AYIOQXP P RP HQRHP TXH
D SDUAAISDEXR GD VRAHGDGH AYLOQD JRYHLODQED JBREDARL
SRWRDHP FDX\D $ SDUAASDEYR HP SOWIRWP DVFRP RR
YHKP GH3ROMDVSDIDR' HVHQYROIP HQR 3RIA )RXP RQ
' HYHBRSP HQW3)' HD* ®EDO DWZD. 3OWIRWP DGD
6RAHGDGH &LYICDMGRX D JDIDQWUXP  HVSDER SDUD DV
P HQVDJ HQV GD QRWD LHGH
( ®IYDUD SDUAFLSDE¥R GD VRFALHGDGH FLYLOQR GHEDWW VRELH
| LODQFLDP HQVR GR GHVHQYRQYLP HQVR SRUP HR GD QRWD
SDUAFSDE¥R QD &RP W ( [ HEXWYR GD &P HLD) LODQFH 1Q
&RP P RQ )1&6 GHVGHR WHX FRP HeR HP " HVGH HOWR
D) RIKVFRRUWEHQD XP 0 HADQWP R GD 6RAHGDGH &LY10
WDQVYHI/DCSDUD DWHIXUDUP HQVDI HQV DIKDGDV VREWH
WP DV TXH Y¥R GHVGH D DE¥R FIP £WHD DA ¢ SDUAASDEXR GD
VRAHGDGH AYICH GILHVRV KXP DQRV ,\WR FRQWEXIX SDUD D
FUDSY¥R GH XP D&RD ¥R |RUP DCHQWH 2 6& H EDQFRV SYETFRV
GH GHVHOYROIP HQR 98"  HFR®FRX DWDQVSDU-QAD D
SUHVZEXR GH FRQV H D @ XDIHP EDVDGDHP GILHVRV QR
FHOWR GDV GVEXW: HV J@REDLY GRV 93"
5 HFRQKHFHUUVFRV H RSRUAQLGDGHV HP HUJ HQWAV QR
DP ELHQWA GLIVDO'$ ) RUKV @QERX D FDP SDQKD,) DBP RV
" LJMIOTXHDBDQERX P DIVGH P IOSHWRDV H @GHRX R
0 DQUHWR GD 6RAHGDGH &IYICBRUXP D.$ < WFD HDERWGR
FRP PDVVGH RWDQ] DS HV GD VRAHGDGH AYICH DSRIDGR
SRUGHAMRUIHV SROMFRV $ ) RUKV SRMARQRX VH QD YDQIXDUED
GD JRYHLODQED GLIMBAQFOMYD H EDWDGD HP GILHVRY  HP
SDUAEX@U SRUP HR GHXP QRYR SLRWMR H DIDQED FKDP DGD

&s' (




(WUDWAILD ) RUKV

$ ) RIKV FRQWUMHIXIX ALHVAHUH VRUQDUVH QD UHGH GQaP LIFD TXH KRW « JUDEDV D SDURHUDVRRP D

$J-QAD) WDQAHVD GH' HVHQYROIP HQWR D &RP MAR ( XURSHD D) RQGDWRQ GH) LDQRH D
&RRSHDS¥R SDIDR ' HVHQYRAIP HOMR GR O pQDFR H RXWRV SDUAHLRY

( QADP RVQHD QRYD IDVHFRP FOUH D FRQYIEG¥R H SIRSUMVR &RBMYDP HOM GHP RQVMAEP RV
TXH D VRAHGDGH AYIOQYR « XP D REVHUYDGRUD SDWAYD GDVWQG-QADV JE&EDLY P DV DUMXIWAD
DWYD GH QRYRV SDUDGLIP DV IQRYDGRUHV (WD HVADW.J LD LH G QRWD GHWILP LODE¥R FRGMYD HP
DYDQEDUGD UHVIMAIQAD SDILD D LHFRQMWAKE¥R HQI LHQWUD LHSUHWAR RV FRUMV GH UHFXURVH D
P DUILQDT DE¥R FUDQGR QRYRV FDP IQKRV GH SRGHU VRIGDUHGDGH HMVMAED HP EHQHI AR GDV
ALFXQWUG HVHFRP XQGDGHVFRP TXHP QRWRVP HP ELRVWDEDBDP

1RIQGARGHXP QRYR AF® HMADWJILFR D) RKVFROWOXDLE DR @GR HSRUWEV  GH\HXV
P HP ELRVHGDTXHBVFRP TXHP HBNVWDEDBDP  LQYHVWOGR HP UAM®-QADH

FUDWYIGDGH DSRIDQGR RV SDUD LQI XHQADUFRGMYDP HQM RVMMMP DV H IQMAMIS HV TXH
P RGDR R I XW(R

k$ FDPSDQKD PXOWLP«GLD 6RPRV)RUXV
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2 FROM VR IJREDCHP TXHD) RUXVRSHD HWE P XGDQGR WDSIGDP HOM  H Q¥R DQRWR IDYRU $
VRAHGDGH ALYICHQ UHQWD FUAVEHQWM UHSUHVAR SROMFD LHGX@¥R GH | RQWV GH 1 LQDQADP HOWR H
HUIRWR GR P XGMDWLDDAP R $V UHIUDV GD FRRSHUDEXR SDUD R GHVHQYROIP HOWR HR VHQGR
UHHVAMDV $ WDQVIRUP DE¥R GLIMBCDRH®AD GH IRWP D GHMIXDAHFRP LHIX@EXR H JRYHLODQED
LODGHTXDGDV $VDOMIDE HY FIP WDV H D GHVLIXD@DGH DXP HQWP D IQWBELGEDGH HQTXDQWR
TXDGURV GUDY \WR FDGD YH P DIV XWI) DGRVFRP R DUP D FRQWD DIRIHV FYIERV 1 RWRV HVIRUERV GH
L X-~QFLD DIQGD Q¥R FRQVHIXILDP  LHYHUMUDV WIQG-QADV QHJ DAWYDV DIXDLY 5 HFRQKHAHP RVD
QHFHWMGDGH P HGIDV GH SURWIJHUR TXH HWE VRE DP HDED QI XHQALDUD RSIQI¥R SYETD H

GHAV: HV SROMDV H FRQWXIUDV EDVHV SDIDXP  SURIUHWR VLI QUIFDWYR TXDQGR VXUWLUXP D
DEHUXUD SROAFD ( WP RV FRQILDQMV QR FRP SLRP MR H QD FDSDAGDGH GRV DVRUHV GD VRAHGDGH
AYIOHP VRGRR P XQGRSDWDID -~ ®

3RUP HR GHXP D V«UH GHGMVRXW: HVHP IRFXV.JWRXSV UHIIRQDY H\WP £WFRV GHVHQYROHP RV
QRWD DQEQH 3( 67/ ( SDUD I XQGDP HOMUQRWD FRP SUHHQWR GR FRQWM VR JREDOTXH VHUYH GH
EDVH SDUD QRWD HVADAJI LD $ SUHVHQUEP RV RV UHVX®IIGRVHP VHIXIGD

k&DPSDQKD ODUFKD&RP1RV GD )RUXV VREUH MX
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32/+78% ' HP RADADHP SHADER SHOSRONIHP
S\FHOMR

$ DVFHQWR GR DXVRUVBUVP R GR QDARQDOP RHGR P LOBUMP R HWE UHGX] LQGR R HVSDER
FYIFR 2 VJIRYHUQRVXWI DP GLY IMVMWYDY GHVDIDP HQURV GD , QMUDHWH GVAXURY
VHEXUMEURY SDUD LHSUP LUDV2 6& H D GIMG-QAD $ SURU] DEXR J@REDOGD VHIXWDQED HGD
FROFRUSQAD HP GHWIP HQUR GD VRAGDUHGDGH H GR GHVHQYROIP HQR HQI DT XHAHX R MMP D
P XGMDWALDO( P ERWD DOXQV ( WBGRV FROWQXHP  DSRIDQGR D VRAHGDGH AYIOP XIVRV HVMR
UHGX] LQGR GUDWEDP HQW D DIMGD H UHFXDQGR SDID XP ELMWMIDDP R WDQVDARQDOS
GUIMP IGDGHGD2 1 8 SHUP DQHFH HWHQAIDCSDUD P XIVIV2 6& P DVVXDHILFEAD YHP VHQGR
TXHWRQDGD HDVP XGDQEDV JHRSROMNDV IHGX] LLDP VXD LI X-QAD 3 DUHAH KDYHUXP D
YHGDGHLD IDGLIDGHAP HLDV HP \RGRVRVOGRY ( WEGRVO0 HP ELRV IXQARQEURVGD2 18
HVRAHGDGH AYIO R TXH DJWYD DIQGD P DIV HWD WQGHQR $ $JHQGD HWE VHUDP HOWM
IRWD GH R FRP DP DRUD GDVP HVVGRV2 ' 6 SLRYDYH® HOW Q¥R VHQGR DBDQEDGD D
HRV51 9 VHIQGR P XMV YH HVFRP R YMIQHV GRVJRYHWORV H Q¥R P HFDQMP RV
JHOX QRV GH SUHMER GH FRQWV

P SO HVAXADAJ LD/

DUHQDV DMUQDWYDV GH P IQMWDOP R $ FUDE¥R GHFRDA - HVHD
QDYHJD&¥R SROMFD QHWHV HVSDERV HP HU HQWAV H FROWMBGRY VH¥R
HWHQADLY 6HE RXADOHDT DUP DSHDP HQRY LHIX@UHV GR SRGHUSDLD
QRWDVEUHDV GH IRFR HIQRYDUFDGD YH| P DIVHP  QRWDV VEWFDV GH

IOl X-QAD $ ) RUXVVH SRUFARQDLE FRP R XP D YR] IXQGDP HQEOQD
WHRWP X@EXR GHWHV GHEDWAV VREH J RYHLODQED JREDOIQUMAQGR TXH
VBLY HVSDERV GHYHP RXYLU SURWIHUH | RUBGFHUDV FRP XQUGDGHV HP
VRGRVRVGXJDUHV D@P GHVHHP LQFOMYR UHVSRQVEYHY H UAVSRQWYRV
¢\ UHDTGEDGHV GDV FRP XQIGDGHV DR LHGRUGR P XQGR $ERUGDUHP RVRV
GHEDMV\VREWHR P DURR SpV FRP XP D SRWMUWD FUWED P DV
FROMAXWYD DSURYHMBQGR R TXH IXQARQRX QRV2' 6 SRUH HP S® D
XQLYHW/DIGDGH H HQ UHQWQGR GILHVP HOWM DV @FXQDV SRUH HP S®
IP SBP HQEEXR 1IEJICBUIHWIEKR GH FRQV | DO GH P RQVRLDP HOWR
YH.GDGHLDP HOWM SDUAASDWYR MR H LIHXP  LQYHWP HQR QR SRGHU
QDUDWYR GD SY1SUD VRAHGDGH AYICHHP P HFDQMVP RV DOMUODWYRY GH
SUHWBEKR GH FRQMV TXH RV.JRYHLORV Q¥R SRWDP  FRRSVBUIDA® HOWM
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(821-0 &2 &RWWQR)ICDGHDP HOR SIMHD' YD
HXP 6MAP DGH' RHOROIP HORSHEHHIDR

$ $3' HVWE HP GHFO QLR QD (XURSD H QRV (VWDGRV 8QLGRV FRP RV
YLQFXODQGR FDGD YH] PDLV D DMXGD D LOQOWHUHVVHYVY QDFLRQDLV DC
VHIXUDQ®D H FRQWUROR PLJUDWppULR 2V FRQJHODPHQWRY GH UHFX!
RUODPHQWR GD 8QL¥R (XURSHLD DIHWDUDP GXUDPHQWH DV 26& LQW
UHFXUVRV FDGD YH] PDLV HVFDVVRV (VVHV FRUWHY HVW¥R HPSXUUD
FULVH HVSHFLDOPHQWH QR 6XO *OREDO (QTXDQWR LVVR R SHVR GL
GHVLIJXDOGDGH JOREDO HVWE VH DJUDYDQGR H XP F UFXOR YLFLRVR
LPSDFWRVY GDV PXGDQ®©DV FOLPEWLFDV HVWE VH FRQVROLGDQGR $'
VLVWHPD ILQDQFHLUR JOREDO UHVXOWDP GH HVFROKDV SRO WLFDV

(PERUD RV GHEDWHYV VREUH D WD[D©¥R GH XOWUDUULFRV H D UHIRUF
VHMDP QRYRY HOHV W-P VLGR WHPDV SHUVLVWHQWHY QDV OXWDV &
VHX UHVVXUJLPHQWR HP PHLR D FULVHVY FUHVFHQWHY VLQDOL]D XPD
SHUPDQHFHP SROLWLFDPHQWH IUEJHLVY OLPLWDGRVY WDQWR SRU LQW
SHOD GLILFXOGDGH GH DOFDQ®DU XP FRQVHQVR JOREDO $SHVDU GH
DGDSWDQGR ¢V SUHVV-HV GHS8II1MPEW-PPVHWOQIWRGRRLQLFLDWLYDYV SDUD
GRD©-HV ORFDLV LQFOXLQGR SURJUDPDV FRUSRUDWLYRYV GH FRQFH\
GRDO®-HV LQGLYLGXDLY GXUDQWH FULVHV FRP R REMHWLYR GH SURP
FRPR IRQWH GH ZDUP PRQH\ TXH IRUWDOHFH D DXWRQRPLD ORFDO
FRPSDUWLOKDQGR UHFXUVRV FRPR HVSDORV | VLFRV DXGLWRUHV H

SDUD XP WUDEDOKR FRQMXQWR HP FRQVpPUFLR H WHVWDQGR FRODEF
SULYDGRQGBQ«WLPL)," H VHXV SDUFHLURY HVW¥R OLGHUDQGR HVIRU®
FULDO¥R GH XP 5HIJIXODPHQWR 3UHVLGHQFLDO VREUH )XQGRYV 3DWULF
LQLFLDWLYD LQRYDGRUD TXH SHUPLWLULD DSRLR GLUHWR GR RUG©DP

$ )RIKVWP XP SDSHOHWHQADCD GHVHP SHQKDUQR LHGHVHOKR GR
ILODQADP HQWR DR GHVHQYROIP HQR DSRIDQGR | RUP DV DOMUDDWYDV GH
ILODQADP HQVR SDUD D VRAHGDGH ALYICH GH HQGHQGR UH RUP DV EDVHDGDV
HP HTXIGDGH HVSHAD® HQM FROUGHDQGR QRWR WDEDBR IHDARQDGR
FRP EDQFRV GH GHVHQYROIP HQR 3URP RYHUHP RVXP D DP ELHQWM
ILODQFHLR | DYREYHCH P RQMRIDUHP RV R FLHVAP HQUR GH DVRUHV SUYDGRV
H EDQFRV GH GHVHQYROIP HQR QD GH LQIE¥R GH QRWP DV GH
GHVHQYROIP HQR $SRIDUHP RVQRWRV P HP ELRV D GLYHUALLFDUVXDV

| RQWV GH 1 LQDQADP HQWR H FRP SDUMBIDUVXAHWRY HIWDFADWRY  SDUD
DSUHQGHUHP FROMQR HP VRGD D LHGH ) RUKV
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$ Q YHQJREDOD VRAHGDGH AYICHQ LHQWD XP D FUVH GH GUIMP IGDGH $V2 6& \WQWP QGDUFRP RV
VHXV SDS«LV H 1QI X-QAD UHFRQKHAGRY HQWH XP D FUVAHQM SROU] DE¥R SROAFD H VRADO$
GHMQIRWP DE¥R DV QDUDAYDV GLYIMYDV HRVP RYIP HQRVH WHP MV AR HP DOXQVFRQM VRV
QRWP DO DGRV P RGDQGR D SHUAHE¥R SYETD UHWWMQILQGR RV GILHVRV KXP DQRVH @P IMBQGR D
JRYHUQDQED LQFOMMYD $VIRWEDV GHH WHP D GILHVB H P RYIP HQURYV FRQVHUYDGRUHV RFXSDP
HVSDERV GHJ DGRV SRUI DBDV GD GHP RADAD $VUHDS HY SRSXOAMV D[ HQRIREIDHR

IXQGDP HQEDP R HWYR D FDXVDUHLRWR QDV QRWP DV GH GILHVRVKXP DQRV (P P XIVRV QX DUHV
DV2 6& \WR SHUFHEIGDV FRP R DVRUHV HOAARV RX HVADQIHILRY H HQIUHQWIP  QDULDWYDV QHI DWYDV
HXP D UHGXE¥R GD FRQILDQED SYETD &UHVAHP DV TXHWHVVREUH D VXD HIIFEAD SUHWRIGKR GH
FRQUV H D H WIQWR GD VXD LQI X-QAD SROAFD P HVP R QR 1 RUM* (REDO$V 2 6& DP ELHQMLY HP
VRGD D8 Q¥R ( XLRSHD SRUH HP S® \WR DFXVDGDV SRUGHSXVBGRV GR 3DUDP HOWR ( XURSHX GH
FRUXSE¥R | DOD GHWDQVSDU-QAD HGHWUHP XP D DXVMDE¥R FRQAEUD DRV IQMHWHVGD S ( $V
FUVHV HARQT P LEDVH D 1DIP HQWIE¥R VRADCHWAR DIP HQWQGR SRRV H LHSUHWARR $V
RWDQ] DS HVGHEDWH D P RELT} DEXR MYHQOD DUAFX@IEXR | HP LM H RV DSHRV ¢ GFDQ DS¥R H
GHVFRBQ] DE¥R JDQKDP  IMELIGDGHHP DOXQVFRQWM VRV P DVR VHX FUMVAP HOWR HLP SDRAR
SHWP DQHAHP GHMUIXDWV H ILEJHY

$ ) RIKVDSRIDLE RVVHXVP HP ELRV QD UHFRQWAKEG¥R CGD FRQILDQED SYETHD
H QD WDQMES¥R SDUD DERUGDI HQV EDVHDGDV QD ®FD@ DEYR 6HUHP RV
DIDGRVGRVP RYIP HOWRV TXH HWYHHP VRE DP HDED

SIS
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$ GLJMVBQ DS¥R HWE WDQV RUP DQGR R WDEDBR GD VRAHGDGH AYIODR P HVP R WP SR TXH
DSURIXQGD DV FRYDIHQV GLIMILY 0 XMV 2 68 Q¥R WP FDSDAGDGH SDUD XWI} DUS®IQDP HQM
IHULDP HQMV GLI MY RX UHVSRQGHUD DP HDEDV P SXOIRQDGDV SHD,$ FRP R D GHMQIRWP DE¥R
DYWI@QAD HR FREQDDP R GHGDGRV $RP HVP RWP SR DV SOWIRWP DV GLI MY R HHAHP
RSRUMQIGDGHV GH DGYRFDAD DQIDUDEXR GH IXQGRV [ RUBGHP HQR GH FDSDAGDGHV H
SDUAFSDEXR $ UHIX@E¥R DYDQED P DIV BIQWP HOW GR TXH R GHVHQYROIP HOR WFQRQUJIFR H
R GRP QIR GRV DRUHV GR VHVRUSUYDGR QD GH IQIG¥R GDV QRWP DV GLIMILY « XP D SUHRFXSDE¥R
FUMVAHOWM ( QTXDQWR MR D VRAHGDGH AYIAFRQWOXD HQ LHQWQGR EDULHLDY HVAKVXUDLY SDUD
SDUARSDUHP  HVSDERV GH JRYHLODQED QD , QMLOHW

$ )RXVWP XP SDSHOP SRUBQM D GHVHP SHQKDUQD SLRP RE¥R GH

XP DWDQM RUP DEXR GLIMPAQFOMYD H GH XP D JRYHUDQED «WFD EDVHDGD
HP GILHVRV ) RFDUQRV HP RV QR IRUBGHP HQWR GH FDSDRGDGHV GLI MY
HHP DO HVP XM XHV GH VHOVELD DE¥R JDUDQWOGR TXHRVP HP ELRV
HAMDP SUHSDUDGRV SDUD SDUARSDUHP  HVSDERV GH I RUP XMEXR GH
SROANFDV GLIIMBLY H SLRP RYHUI XVMURY GLI VLY HT XVDAYRY H EDVHDGRY HP
GLHVRV $MGDUHP RV D JDIDQAMTXH D YR] GD VRAHGDGH AYIOQ¥R VHD

H FOXGD GD JRYHUDQED GD HMHWD GLIIVBO

SIS
S

4 XDGLRV G DY UIHSUAMYRV HWR VH P XGASTFDQGR P XMV YH HVVRE R SUAW VR GD VHI XLDQED
DOWMURUMP R RX IHIXMEXR GLIMIO$ V BLY AR VHQGR XVDGDV SDUD UMVIMQILUR UHIMAR

ILODQADP HWR HDVRSHWD® HVGDV2 6& H FDGDYH P DIV SDUD DWQJIUDWGDGHY D VIX® LQGLYIGXDO
) LOWRV GH FRQW/GR RQIOH GHVDIDP HQVRY GH , QMUOHH BLY GH FUP HV AEHUQWERV WP IGR FDGD
YH P DIV XVDGDV SDUD MBIQADUD GMG-QAD 2 VVMMP DV ®U DL LOMUDDARQDLY GHVAWQDGRV D
SIRWIJHUR HVSDER FYIFR HW¥R VHQGR HIRGIGRV HRVVVWP DV MGIHDY QDARQDLY WR

[ UHTXHOWP HOW SROW DGRV RX HQYWDTXHAGRY (P UHVSRWE) D VRAHGDGH AYIOHP | RUBBFHQGR
HVSDERV JREDLY GH DSUHQG] DIHP H DSRIR HOAH SDUHV FRP D IQIEIDWYD (8 6( ( GHVHP SHQKDQGR
XP SDSHOFDWOAFR FUDQGR SOV RUP DV HVAKVXLDGDV SDUD DVRUHV GD VRAHGDGH AYIO

FRP SDUMBDUHP HVADWJIDV @& HV DSUHQGIGDV H DBV SUHFRFHV LHDARQDGRVRP R

HOFR®(IP HQWR GR HVSDER FYIFR ( WHV HVSDERV SHP WP TXHRUWDQ] DS HVVRE DP HDED FRP R BLY
DOW2 6& UHVMS HV GH AEHWHLIXUDQED RX FRUMV DELKSVRV GH 1 lQDQADP HQR  DSUHQGDP FRP
RXWDV TXH HQ UHQWADP  GHVDI IRV VHP HBDQWAV H GHVHQYRODP  HMADW.J LDV FROMYDV GH UHM@-QAD

$ ) RXVFRQUWQXDLE D P RQVRWDUH FROMABUUIHWMG HY G DL JWDYHV
GHVWRFDGDV SHRV P HP ELRV RIHIHAHQGR VRAGDUHGDGH H DSRIR DRV P HP ELRV
DIHVGRV HWDEDBDQGR SDUD SLIRMIHUR HVSDER FYIFR RQEDHHRIT@H \WR
SRGH IOFXIUDSRIR DRVP HP ELRVHP  SIRFHWRYV GH 1QI X-CQHD GU MDWYD

SIRAHWRY GH IHYIWYR FROWNMHARQDCH IOWYXARQDM DS¢R GH GUIMDEYR
IDYRIEYHOE VRAHGDGH AYIO

SIS
SIS
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$ FUVH FOP £WHD HWE DFHBDQGR H DIHVBQGR GH IRWP D GHVSLRSRUARQDCRV SRYRVP DIV

P DUILQDT DGRVH FREQ] DGRV FRP [P STDS HV VMAP LFDV SDUD D MVMAED GHVIXD@DGH H
GILHVRV KXP DQRV (P ERUD D MVAED DP ELHQCHMD FDGD YH| P DLV SUHVHQW QRV TXDGLRV
JREDLY GH GHVHQYROIP HQR FRQWOXD JWDYHP HOWM VXESURU] DGD QD [P SBP HQWSR  RQGH
DVD© HVDIQGD HWR P XIVR ®RQIH GR QGHAHWEUR H Q¥R HQ LHQWP DV GHWVLI XD@DGHV

VAP LFDV TXH HAWMR QR FHQAR GD FUVH $V.JUDQGHV SRWQADV HAMR UHWRFHGHQGR HP VHXV
FRP SLRP MRVFTP EWFRV HRVP HDQIWP RV GH I LQDQADP HQWR YHUGH P XMV YH| HV LJQRWDP
DVFRP XQIGDGHVP DIVDIHVEGDV $ P LJWDE¥R IHDARQDGD FRP R FIP D RVFRQI @RV SRU
UHEXURV H D GHI WDGDEXR DP ELHQWCHVMR JHUDQGR IOWRELGGDGH FUAVAHOM $ DE¥R
SWRIUHWMLYD GH XP D DP S@ FRDT} ¥R GH DVRUHV GD VRAHGDGH AYICH GH 3HTXHQRV ( WEGRV
QUXOUHVHP ' HVHQYROIP HOR 6, 6 WRX[ H UHFHOWP HOM XP DIR GH HVSHUDQED R SDUHAHU
FRQUXGRYR GR 7 UEXQDQ QWALDARQDAGH -X\VWED TXH GHFOWD REWIDS HV G DY SDUD JWDQGHY
HP MRUIHVGH&2  HARQKHRHXP DP EIHQWM VDXGEYHOFRP R XP GILHVR KXP DQR HDEWH

FDP LQKRV SDUD LHSDUDS HV

$ ) RIKVGHVHP SHQKDLE XP SDSHAP SRUBQWM DR FROHABUMMAED

FOP £\WFD DR DP ELHQW | DYRWE YHOSDUD D VRAHGDGH AYLODR [ LODQADP HQWR
H ¢V DIHQGDV GH GILHVRV KXP DQRV  J DUDQWOGR TXH MWWED VRADCH

DP EIHQWOMHDP WDVGDV GH IRWP DIQMIWDGD HQYRHP IRV
5HFRQKHAHP RV D [P SRUNQAD GDVRUWDQ DO HV FIP £WFDV JREDY H GDV
VXDV IHGHV HWDEDBDUHP RVHP  SDUAHUD SDUD DP S@LEDUP HQVDIHQV

SIS
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(WDDQEQHS6: 27 )RUEDV ) DTXH DV 2 SRUMQGDGHV $P EDVHDGDHP GIMFXW: HV GD HTXISHH QRV
UHVX®IIGRV GR ,QTX«UWR DRVO HP ELRV |RLFRQFHELGD SDLD RUHQBURSS HV HVADWILEDV QXP DP ELHQM

H WILOR YREWDOQR TXDD ) RUKV GHYH HT XLIELDUDP EIG¥R IRFRH P MIS HV GHUHFXURY $SIRYHVBUHP RV
QRWDVIRUEDV HQLHQWUHP RV QRWDV DT XH DV P DQWMUHP RV DWIQGEKR ¢V DP HDEDV H WIQULHP RV W.DU
SIRYHVR GDV RSRUMXQIGDGHV

$ ) RIXVVHDSRIDHP XP D EDVHWI@GED P HP ELRV GLYHURVH JBRED® HOW HSUHVHQDAYRY HBIYDGRV Q YHY
GH FRQILDQED H HQIDP HQWR HXP 6HRUAVIBUDGR TXH FUD YDRUYLY YHCBRUP HR GR | RUBGHAP HQR GH
FDSDAGDGHY DUAEX@E¥R HDSRIR LVSROWYR 1 RAWR P RGHER SDUARSDWYR GH JRYHUDDQED H QRWD FXOXLD
EDVHDGDHP  HYIG-QADV QRV SRVIARQDP FRP R XP D UHGH FUHG YHCH UHVSRQVE YHO( WDV I RUEDV QRV FRQIHUHP
®UMP 1.GDGH H UM@-QAD SDUD DILUFRGMYDP HQM QXP P RP HQR HP TXH D VRAHGDGH AYICP DIV SUHAVD
GMR

1 RHQEQR SHMMMP GHVDIIRV $ ) RIXVWP  HWEELGGDGH | LODQFHLD QR FXUR SWD|R P DVVXD
VXVWQELIGDGH GH ®RQIR SUD| R HWE DP HDEDGD SHD GHSHQG-QAD GH XP D EDVH @P IMIGD GH | LQDQRDGRUHV
1 RAWD IQ O-QADHP  HVSDERV JBREDLY GHVRP DGD GH GHAWYR DIQGD « @ IMBGD H D FRRUGHQDE¥R UHILRQDO
GHVIXDOIP M QRWR DBDQRH 2 VP HP ELRVHQUHQEP TP MG HV IQMUQDV GH FDSDAGDGH HDVDP
H WILDDV HWR VH IQMOVLIFDQGR LHGXE¥R GR HVSDER FYIFR FUHVAIP. HQWR GR DXVRUMBUVP R FRUMV QR
ILQDQADP HQVR H1WDIP HQBEXR JHRSROAFD ' LDQW GHWH FHQEUR KE VBP E«<P RSRUMQIGDGHV $ SRGH

DP S@IFDUDVYR] HVGRVP HP ELRV | RUBGFHUD DGYRFDAD FROMYD DSLRIXQGDUR HQIDIP HOWR FRP DIRUHV
NRYHQV |HP LOMEV HGHEDVH HDSRIDURVP HP ELRV QD DGDSVEEXR DWDQUS HY SRONDV 1LQDQFHLDVH
GIMIY $SURYHVBQGR QRWRVY SLRWMMRY H SDUFHUDV H IQYHVAOGR QD VDYGH GD QRWD LHGH SRGHP RV
SIRWIHUR HVSDER H D 1Q X~QAD GD VRAHGDGH AYICH FRQWEXIUSDUD XP D WDWM(UD GH FRRSHIDER J®EDO
RUHQVLD SDLD P DIRUMMAED HT XIGDGH H VRIGDUHGDGH

$SIHVHQDP RV P DLV GHVDBHV QR $CQH R K'REXPHQWEULR )RUXV )LODQFLQJ &KDQJ
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) RUEDV

) RUM G IMP LGDGH

0 HP ELRV GLYHURV

LOFOMMYRV H FRP
UHSUAVHQUMMGDGH
J®EDO

9HR HVADWJILED
FOUWD

' HAV: HV EDVHDGDV
HP HYIG-QFDV
9DRUYLY YHCBDUD
RVP HP ELRV
6HFUHVIBUDGR GH
DSRIR

»
SDUAASDWYD

( WRELGGDGH
ILQDQFHLD QR FXUR
SR

5 HVSRQVDELIGDGH
LOWMLLD

$SCEOH
6. 27
/ 1P MDO HVGH $XP HQDUD
FDSDFLGDGH YIMELQGDGHH D
LQI X~QFLD
e ' HSHQG-QADGH
SRXFRV o $P SWIFDUYR] HV
ILODQADGRUHV o (QIDNMU
o &RRUEHQDSFR I LODQFDGRUHV
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o /DFXQDVGH DGYRFDFD
FDSDAGDGH o $SWRIXQGDUR
o SHWMG HVGRV HQIDDP HQWR
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e 9IMELQGCDGH DGDS\IUHP
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35,1&3,26

8 P D WIHGH JBREDCGE QP LIFD GH3OMWl RUP DV 1 DARQDLY GH
21* H&RDQ - HV5HIIRQDY AHG YHV HHIIFD HV TXH G¥R
XP FROMEXWR FReMYR VI QULIFDWYR SDIDR
GHVHQYROIP HWR DSD] D GHP RADHAD H D M\WWED

$ ) RV D@D D DEXR FROMYD HQAH 3OV RWP DV

1 DARQDYVGH2 1 * H&RDA - HV'5HILRQDLY SDUD GH HQGHUH
|RUWBGFHUR DP ELHQM | DYRWEYHO! VRAHGDGH AYIO

LI XHQRDUDV DIHQGDV JREDLY GH GHVHQYROIP HQR H

UH RUEDUD G WP 1GDGH H UHM@-QAD GD VRAHGDGH AYIO3RU
P HR GH DUAEX@EXR |RUBBHP HQWR GH FDSDAGDGHVH
DGYRFDAD HVADWJLFD D) RUKV DSRID VHXVP HP ELRVD\H
DGDSVBUHP D FRQWM] VRV SROAFRV 1 LQDQFHLRV H
WFQRQUIIEFRVHP WDQVRWP D&¥R  JDUDQWOGR TXH D
VRAHGDGH AYIOSHWP DQHED XP D | RUED SRGHIRVD GH
GHVHOYROIP HQWR SD| GHP RAWDAD H MVMED

&RP EDVHQD' HFDWDEFR 8 QYHWDAGRY' IWHVRY

+XP DQRV QRV2 EMMYRVGH' HVHOYROIP HOWR 6X\AMQEYHO
HHP QRWP DVIQWMUQDARQDLY GH GILHVRV KXP DQRV RV

P HP ELRVGD) RIKVVH XQHP QD EXVFD SRUMVMED H
GLJQGDGH / XViBP RVSRUXP P XQGR P DIV HT XIVDWYR
GLYHUR H IQFOMYR TXH UH @D RV IGHDLY FRP SDUMBIDGRV
GD KXP DQIGDGH HP GLLHIHQWAV FX@XUDV HWDGIS HV
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5HDO HV KRU] RQVIDO 7WDEDBDP RV SDUD | RUBGFHURY

P HP ELRV SHWP IMQGR TXH @CHHP HFRDERUHP HP DO HV
YROBGDV SDUD D P XGDQED DSIHQGHQGR FRP RV

FRQKHAP HQWRV H H SHU-QADV XQV GRVRXWRV

5 HARQKHRHP RV DV IQWMUGHSHQG-QADV GHQAR GD VRAHGDGH
AYICH SUIRFXWDP RV FROMAKIULHDG HV KRU] RQWLY

&ROWUKG¥R GH FRQILDQED $WXDP RVFRP R XP DUWHGHGH
SDUHV IOFHOWYDQCR XP GE®RJIR DEHUR HKROHWR $

FRQIIDQED « XP  IHFXUR IP SRUBQM HP QRWD LHGH
SHP MOGR TXH VXAHWRVH @P M© HVVHDP GVEXWERV

&UDP RV HVSDERV VHIXLRV GH GE®IR SDUD QRWRV
P HP ELRV

3UHWIDEXR GH FRQVDVP YAXD ' HVHQYROHP RVP HFDQIWP RV
SDID TXHRVP HP ELRVSRWDP UHVSRQVDELQ) DUXQV DRV
RXWRVFRP R SDUHV H QRWD JRYHLQDQED LHMVSRQVDELD DR
6HFUAVBUDGR 9HP RV D SUHWIISYR GH FRQV FRP R XP
SURFHWR FROWDXR

,QFOX\WWR &DGDP HP ELRWP LIXDCBRGHUSDLD LQI XHQADU
VRGRVRVSIRFHWRY 1 RARV LUI¥RV GH JRYHLODQED WR
GYHURVHP \WMP RVGHIGIRP D J-QHR IGDGHH
UHSUAVHQWESR JHRILEIED ( VEXVBP RV DAYDP HOWA H

GNYDP RVHP FRQWD GLLHIHOWV SHU/SHWYDV VP DQGR
GHAV: HVGHIRWP D FROMYD

,QGHSHQG-QFLD GRVP HP ELRV $VHADWJIDV H DWIGDGHV
GRVP HP ELRV\WR IQGHSHQGHQWMV GD 1QI -QAID GR
6HPUHVBUDGR H GD JRYHUQDQED GD ) RUKV DIQGD TXH
FROERUHP  SDUD DEDQEDUQRWD HVADWIIDFRP XP 2V

P HP ELRV SHWP DOHAHP SGIQDP HOWA DXWORP RV SDUD
GH LQUVXDV SUSUDV HWMDWJIIDV H SRS HVY
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$V  3OWIRW DvV1DARQDIVMWXDP WH

e QDfIUFD

QD fMD

QD ( XURSD

Q$P «UFD/ DVIQD H&DUEH

QRO «GIR 2 UHOWI H1 RUM GH f IUFD
e QD$P «UFDGR1RUM

e OR3DFILFR

ODSD GD GLVWULEXL®©¥R JHRJUELILFD GDV SODWDIRUPDV 11

$V QRWDV VHWM &RDT - HV'5 HIIRQDY IQFOXHP WV QD f IUED f 1UFD 2 AIGHQVEO f | UFD $ X\MDO f 1UFD
&HQADO XP DQD ( XURSD XP DQD fMD XP DQR 3DFTIFR HXP DQD$P «UFD/ DWQD H &DUEH

&ROMYDP HOM QRWRVP HP ELRV IHSLMVHQWP P DIV GH RWDQ] DS HV IQFXIQCR 2 6&
QDARQDIVH2 1* IQMUQDARQDLY TXHDWDP HP GHVHQYROIP HQR $V SOV RWP DV QDARQDLY
IXQARQDP FRP R RUDQ DS HV.JXDUGED FKXYD WQGR 2 1* H2 6& QDARQDVFRP RP HP ELRV $V
SO RWP DV QDARQDY RIHHAHP XP HVSDER FRP XP SDUD UHVSRQGHUDRV GHVDIIRV GR
GHVHQYROIP HQWR KXP DQMIURVH DP EHQELY 6¥R UHSUMVHQWAYDV GD GLYHUAGDGH GR P RYIP HQR

SIRILHWWMWWR GHFDGD SDV HWP XP  |RUM FRQKHAP HOWR HP J RYHURDQED QDARQDCH LOWUDHARQDO
H SDUAASDSYR GHP RAEWD 6¥R WP E«P P XOWMP £WFDV SRGHQGR WDEDBDUVREWH WP DV GH

MWWED VRADCH HARQN P IFD VDOYGH LI XD@DGH GH J-QHIR  LHGXG¥R GR UMR GH GHVDWAHY GLLHWRV
KXP DQRV D&{R FIP £WHD H SLIRWMSYR DP ELHOWO JHWAHR VXMWQE YHOGH LHFXURY HW

k,PDIJHP GR &RQVHOKR )RUXYV



(WUDWAILD ) RUKV

8 P D SDUAEXOUGDGH GD ) RKV « TXH HD HVSHBD D HVWKVXILD LOVWAMARQDAVYDOGR MMMP D
P XOMDWDOFRP SOWI RWP DV QDARQDVGH2 1*  IHSUIHWHQWQGR SDWHV DWMP FRP RRV

JRYHLORV QDARQDLY IHSUHVHQWP  VHXV SDVHV QR VMMP DGD2 18 (WD HVAKVXLD UHSUHVHQUWYD
« XP D HVFR®D GHIEHDGD TXH EXVFD JDIDQWUTXH D) RUKV

o 6HD GMOD GHRXWDV LHGHV JREDY VHQGR D YQLFD LHGH D UHXQLUS@VIDI RLP DV QDFLRQDLY
GH21* SDWD R GHVHQYRQOYLP HQVR HFRDA - HV UHILRQDLY

e 7HKDXP DOR Q YHOGH GLJIMP LGDGH D Q YHOQDARQDOUHIIRQDCH JREDO

o (\VAMD SLRIXQGDP HQWH FRQVDFVIDGD ¢V QHFHMLGDGHV H DVSLLDS HV GRV FLGDGYRVH
FRP XQLGDGHV SRUP HR GDV SOV RWP DVQDARQDYVGH2 1 * HGHWHXVP HP ELRV H

¢ 7HQKD DEDQFH JEREDOGH DGYRFDFLD FRP FDSDAGDGH GH IQOHQADUHP P DIVGH  SDWHV

1 RWD G IMP LGDGH HWE HQUD] DGD QRVQRWRVP HP ELRV TXH\WR DIRWED P RW] GD UHGH
3UHWIQGHP RV I RUBBFHUVXD SDUAASDE¥R HP HVSDERV RQGH VXDV YR] HV SRWDP VHURXYIGDVH
VXDV FDXVDV IHFRQKHAGDV 1 RAWR WDEDBR FRP SGP HQM R GH RXWRV JUXSRVH LHGHV H

SWRP RYHP RVR GE®RIR HOWH QRWRVP HP ELRV H RXWRV DVRUHV SUQASDLY GR GHVHQYROIP HOWR

UHVXORQCR HP ARDA - HV UHBIYDQWA H VIOHU «\WHDV

&RP R UHGH LOMUDARQDOR P RGHR GD) RUKVEDVHD VHHP WV Q YH GH FRRUGHQDEXR GD
VRAHGDGH ALYIO QDARQDO UHI IRQDCH IQMUQDARQDO 1 RAWD P DIV YDID HVE HP - FRQHAVUH WDED®DU
FROWQUP HOM QHWHV QYHY 7HP RVXP SDSHOHVSHFTIFR P HVAKWD | RUBBIFHUH LQVSILDU
SOV RWP DV QDARQDLYH ARDA] - HV IHIIRQDY DP SMIFDQGR VXDV YR] HV QR FHQEUR J@&EDO

k)L&6 H 6HGH GD 218 HP *HQHEUD



(WUDWAILD ) RUKV

k$VVHPEOHLD *HUDO GD )RUXV

7(25%' $08' $1%b

1RVVD 7THRULD GD 0XGDQ®D IRL FRQFHELGD SDUD UHVSRQGHU D XP D
UHVWULWLYR SDUD D VRFLHGDGH FLYLO 1RVVD DERUGDJ&ERPQHFRQUW
$SRLDU ,QIOXH®PLIRFR WUDQWD'HGN DBD WRGEGWHWDY DWLYLGDGHYV EXVFEDI
SRGHU UHOHY=2zQFLD H OHJLWLPLGDGH GD QRVVD UHGH DYDQ®ODQGR
QRVVD YLV¥R JHUDO

9LV¥&®PD UHGH JOREDO GLQuePLFD GH 3ODWDIRUPDV 1DFLRQDLYV GH 21
HILFDJHV TXH G¥R XP FRQWULEXWR FROHWLYR VLIJQLILFDWLYR SDUD
D MXVWLOD

2EMHRVLYRVVD (VWUB®WX *XLDD )RUXV VHUE XPD UHGH JOREDO PDLV Ut
LOQWHUFRQHFWDGD FXMRV PHPEURV WHU¥R FRQVHJXLGR OLGDU FRP
WHFQROMPILFRV HP WUDQVIRUPD®¥R 3RU PHLR GR IRUWDOHFLPHQWR
HVWUDW«JLFDV H GH Do¥R FROHWLYD WHUHPRYVY GHIHQGLGR H DPSOL
SURPRYLGR YDORUHVY GHPRFUEWLFRV H SRO WLFDV FHQWUDGDV QDV
FROWULEXLQGR SDUD VRFLHGDGHY PDLV MXVWDV HLQFOXVLYDYV

3DUQDYHJDU XP PXQGR LQFHUWR H HP PXGDQ®D LQVSLUDPR QRV HP
TXH XVDYDP DV HVWUHODV SDUD JXLDU YLDJHQV RFHuQLFDV $ HVWU
SUPSWDRBD (VWHRMSIDUWLOKDGR XPD FRQVWHOD®¥R TXH UHSUHVHQV
FROHWLYD 1R FHQWURVAWWHEO DPAXREMHFWLYR GH FLQFR DQRV $R VHX
FRQVWHODKWSHWVHQWDP QRVVRV WU-V SLODUHV HVWUDW«JLFRV FDG

RV UHVXOWDGRY LQWHUPHGLEULRYV TXH EXVFDPRV DOFDQ®DU HP FD
XPD FDQRD SROLQ«VLD WUDGLFLRQDO PRYLGD SHOR HVIRU®R FROHW
IRFR VXEMDFHQWH UHVLOLHQWH HTXLOLEUDGD EDVHDGD QD FRQIL
IRUWH H R 0DSD (VWHODU « FODUR D )RUXV SRGH DYDQO®DU HP FRQM
UXPR ¢ QRVVD (VWUHOD *XLD

&RQWXGR UHFRQKHFHPRV TXH QHP WRGDV DV YD D VHIJXHP D YLDJHP
VRFLHGDGH FLYLO LQFOXLQGR DOJXQV GH QRVVRV PHPEURV HQFRQ
OXWDQGR SDUD VH PDQWHU ¢ WRQD GLDQWH GH UHSUHVV¥R FUHVFHC
FRQILDQO®D S%EOLFD (VVD UHDOLGDGH UHIRU®D QRVVD UHVSRQVDEL
FRPSDUWLOKDU UHFXUVRV H JDUDQWLU TXH QHQKXPD SDUWH GD QRV



(WUDWAILD ) RUKV

1 HW 7HRUD GD 0 XGDQED FDGD HVWHD P HQRU UHVXGBGR LOMUP HGIEUR GH FDGD FRQWMDSKR
3LDU( VWDWIIFR « XP D S« FRQGIE¥R SDUD DBDQEDUD ( VWHD * XID VHP FRQH - HVIRUMV | DOD
QRV R SRGHUFRBMYR SDWD DIIU VP DSRIR Q¥R FRQVHIXIP RVP DQWUR HQIDP HQR QHP QRV

DGDSVBUD UHDIGDGHVHP P XGDQED WP 1Q X-QAD QRWDV YR] HVSRGHP VHULIQRWDGDY HVHP D
\VDYGH GD LHGH D FRRUGHQDEXR H D FRQIIDQED HWDP HP FROSWVR ( WHV UHVXGRIGRV AR RV

HOP HQRV I XQGDP HQWLY GH XP D UHGH HP SRGHUDGD FRQHABIGD H IQ XHQW HP VRGRVRV QYHV
XQRV HBVIRWP DP XP 0 DSD (WHDUYLYR XP HFRWIMWP D DGDSVMYR HVADWILFR H

IP SDREQWM



(WUDWAILD ) RUKV

1 R AHUWH GV P RGHR HWE XP D DI WP D&¥R FOXVDCFDLD TXHRV IHVXORGRV QWP HGEURYV TXH

EXVFDP RVVRE FDGD SIOUWR FROMQUP HOW QHFHWEURVY SDUD DEDQEDUQRWR REMMIYR GH AIQFR
DQRV H DV DAVIGDGHV TXH UHDT DP RVHP  FDGD SLOUMR FROMQUZP HOW QHFHWEUDV SDUD DEDQEDU
HWHVY UHVXGGRY LOMUP HGLEURV

o 2 SIMUEROHFVIDUFRQWALLD QI DHVAKWLD SDUD D DEXR FRBMYD  HWHQADOSDLD XP D UHGH
J®EDCH LFD]

e 2 SIMU$SRLDUIRVBGIH D UM@-QAD H DV FDSDAGDGHV GRVP HP ELRV  SHLP IMQGR TXH \H
DGDSWP HVRELHYLYDP HP FRQWM VRV KRWY

e 2 SIOU,Q OXHQFLDU.JDUDQW TXH Q¥R VHBP RV DSHQDV SUVHOWA P DV IQI OXHQMV QD GHILQIEXR
GR IXWMUR GR GHVHQYROIP HQR QD SLRWSKR H | RUBGFP HQUR GR DP EIHQWM I DYRIEYHO
VRAHGDGH AYICH QD FROWMMEIEXR GHVIMMP DV HFRQUP IFRV H GH JRYHUDDQED LOMRY
GHVERFDQGR R SRGHUQD GLLHEXR GD MWWED H GD IQFONWKR H UHVSRQGHQGR ¢V QHRHVMGDGHY GDV
FRP XQIGDGHVFRP DV TXDIY QRAWRV P HP ELRV DWDP

$ VDV.GH GD LHGH « XP FRP SROHQWM I XQGDP HQUBCSDLD R VXPHWR GD) RUXV &RQIIDQED SLRSUMWR
FRP SDUMBDGR VRIGDUHGDGH H UHDES HVIRUMVSHP WP TXH UHGHY GMMEX GDV H GLYHWDVFRP R
D) RIXVDWHP GHIRWP D FRBMYD H HVADWJILED DSHVDUGH UG HV GH LHFXURY RX EDUHLDY
SROAFDV 2 SVEP RV SRUFR®FDUD VDY/GH GD UHGH H STAMZP HQWM QR FHQAR SRUNXH DR ID - ®
FRQVHIXIP RV HQIDW DUVXD [P SRUNQADHP VRRGR R QRWR WDEDBR

k$VVHPEOHLD *HUDO GD )RUXV



(WUDWAILD ) RUKV

k$VVHPEOHLD *HUDO GD )RUXV

2 DPELHQWH IDYRUEYHO ¢ VRFLHGDGH F
GHWHULRUDQGR HP WRGRV RV Q YHLV
WUDEDOKR PDLV GLI"FLO H[LJLUE SUHS
PDLV GXURV H UHIOH[-HV KRQHVWDV VR
DQWHULRUHYV

$ VRFLHGDGH FLYLO M£ HVWE UHDJLQGR
QRV SUM[LPRV DQRV PHVPR FRP HVSDOI
ILQDQFLDPHQWR UHGX]LGRYV

2V RUODPHQWRY GD $3' FRQWLQXDU¥R I
ILQDQFLDGRUHV DJLU¥R GH IRUPD PDLV
PRYLGRV SRU LQWHUHVVHV SRO WLFRV
VROLGDULHGDGH

2 VLVWHPD GH FRRSHUD®¥R SDUD R GH\
VH IUDJPHQWDQGR DEULQGR HVSDOR S
UHFRQVWUX OR VREUH EDVHV PDLV MX
LQWHUFRQH[¥R HQWUH DJHQGDV KXPDQ
GHVHQYROYLPHQWR H GH FRQVWUX®©¥R
OHVPR HQIUDTXHFLGR R VLVWHPD PXOW
HVVHQFLDO SDUD XPD FRRSHUD®¥R EDV
GHYH VHU GHIHQGLGR DLQGD TXH D LQ
GHVORFDQGR SDUD RXWURV HVSDORV

$ VRFLHGDGH FLYLO SUHFLVDUE VH HQJI
GHILQLU XP PDUFR SpuV PDV GHYH VI
JRYHUQRV SRGHP FRQWLQXDU LQVWUXP
PDUFRV SDUD JHUDU OHJLWLPLGDGH H
FRQWDV 3DUD VHUHP HILFD]HV DV 26&
IDOKDV DQWHULRUHY QR HQJDMDPHQWR
LQFOXLQGR OLPLWD®-HV QR SURFHVVR
OHYRX DR DFRUGR

$ SDUWLFLSDO¥R DWLYD H FRODERUDWL
FRQWLQXD VHQGR FKDYH SDUD LQIOXHGC
JOREDLV H SDUD FRQVWUXLU XPD FRPX(
PDLV HILFD] QD SURPRO¥R GH XP PXQGF
VXVWHQWEYHO RQGH DV SRSXOD®-HV P
WHQKDP YR] RV KXPDQRV GLUHLWRYV VF
GHVLIJXDOGDGHV H LQMXVWLO®DV VHMDP



(WUDWAILD ) RUKV

e 2VP HP ELRVGD) RV HWHXVSWISURVP HP ELRV
SUHAMDU¥R \VH DGDSVBU GHVHOYROHQGR P RGHRV GH
I LODQADP HQWR H GH DWDEXR P DIV GLYHUALLEDGRY

o $ SDUMASDEYR HP UHGHVJ@EDIVFRP R D) RKVIIFDLE

P DIV G HOGHYICR ¢ GIP LQXIG¥R GH UIHFXURV DIQGD
TXH VLY HVSDERV FRWOXHP  VHQGR FUXADLY

e 2VDYDQERRVHP ,$ HWFQR®JIDV GLIIMIY \WM¥R P SDRR
FUHVAHOWM P DV D GLYIWR GLIMZOMHLE P DIV GLLHOGH
VXSHUDU

e 5HDO HVIQWUDDVP DIVIRUMY H FRQILDQED WR SU
UHTXIMVRV SDUD XP D 1QI X~QAD H WALQD FROMIYD

o $VDIDQEDV HVADWJ LFDV VH¥R RXADLY QRV SWi[ [P RV
DORV 6HP DIDQEDV LREXWIV FRP SDUFHLRV

UHBIYDQMV VHLE P DIV GlI ACDBDQEDUQRWR REMMIR

(WD 7HRUD GD 0 XGDQED SDUM GR UHFRQKHAP HOWR GH TXH R SRGHUHWE P XGDQGR RV LHFXURV
HVIWR VH VRUQDQGR P DY FVADWRV H D GUIMP [GDGH HWE HP GIVSXVD P DVVP E«P GD FRQYIEGYR GH
TXH TXDQGR DV2 6& HW¥R FROHAIIGDV FDSDAMBGDV FRQILEYHY H RUDQ DGDV SRGHP RVQ¥R
DSHQDV UAVMAL UAVSRQGHUH QRVWDQVIRLP DU P DVVEP E«<P ULHQYHQBUR VWP D 1QI XHQADU
SROAMFDV DIHQGDVH QRUP DV HFUDUP XGDQEDV SRAMYDV SDLD DV FRP XQIGDGHVFRP DV TXDY
WDED®DP RV

$ YHUAR YLVXDOGD QRWD 7HRUD GD 0 XGDQED HWE GLVSRQ YHOQR $QH R

k$VVHPEOHLD *HUDO GD )RUXV



(WUDWAILD ) RUKV

$1f/,6(" (5(' (662&%,6
(7(&(/$* (0" (3(" (

&RP R SDUM GR WDED®BR SDUD FRP SUIHHQGHURY FRQM VRV DWDLY HQI LHQWIGRY SHRV P HP ELRVGD) RIXV
UHDQ £P RVXP D$QE@MH GH5HGHVBRADY $56 (W DQEQMH IXQARQD FRP RXP P DUFRR GH IH HU-QAD
SDUD R HVZGR DWDOGD LHGH XP D YLVXD} DEXR GDV IHDS HVHQWH RVP HP ELRVH XP DIRWP DGH

DFRP SDQKDUP XGDQEDVDR ®RQIR GRWP SR $WP D$56 « XP DP HVRGR®JILD FKDYH TXH Q¥R DSHQDV
DSRID LOMUYHQS HV HVADW.I LEDV QD HAAKVUD GD UHGH FRQKHAGDV FRP R WIFHDUHP  GH UHGH QHVE RWN
ZHDYIQ] P DV\EP E«P SHUWP Wi P HGLUDV P XGDQEDV QD VDYAGH GD UHGH DR ®QIR GR WP SR

2 VGDGRV SRUWEV GH XP D DQE@/H GH UHGHV VRADLY Y¥R D@P  GD DQE@H GH FDGD P HP ELR MRDGDP HQM H
IOFOHP DFRP SUHHQWR GDV IHDS HVHQWH P HP ELRV &RP EDVH QHWDV IHDIS HV SRGHP RV IGHQWIFDU
IDA® HOWM TXDVP HP ELRVHWR P DIV FRQHABGRVH TXDVWP P HQRVRQH, - HVFRP RVRXWRV

P HP ELRVGDUHGH ( FDVRH IMEP REMMYRV IQMQARQDLY IHDARQDGRVFRP R |RUBGHP HQR GH

FRQH - HV SRUH HP S® QRYRVP HP ELRVRX DTXHBN TXH VH HOFRQADP QDVP DUHQV GD LHGH XP
FROMQR GH LOMUYHQE HV FKDP DGR WIFHDIHP  GH UHGH SRGH DSRIDUHWDV P XGDQEDV ( WV LOMUYHQE HV
FRQMEXHP SDUD D \VDYGH JHUDOGD UHGH

$ $56 SRGHVHUXVDGD FRP R XP D IHULDP HQVB GH EHQFKP DINQU H TXDQGR RV GDGRV \WR UHFRBIGRV
UHSHWEDP HQWM SHP W FRP SUHHQGHUFRP R D UHGH HYROX(LDR ®QIR GR WP SR &RP EIQDGDFRP D
WFHDUHP DG UHGH VRUDD VH SRW YHOUHDQ DULQWYHQS HV LOWQRRQDLY QD UHGH H DFRP SDQKDUFRP R VXD
HVWAKWLD VHWDQUVRLP D | RUBBFHQGR FRQH - HV HVWP X@QGR D FROERWEXR H SLRP RYHQGR R

FRP SDUMBDP HQR GH FRQKHAP HOR

1RYH¥RGH D) RKVFROMRX GDGRVGH$56 SHD SUP HIDYH R TXHQRV SHWP MK SIRGX] LUXP D
VUH GHP DSDV GRIV GRV TXDLV V¥R DSUHVHWRGRY D VHIXIU

2 \V GDGRV DGIHRQDLY FRBMIGRV QR LQT X«UMR DRVP HP ELRV SDWD $56 LOFOXDP IQIRWP DS HVVRELH RVWSRV
GHUHDS HVTXHRVP HP ELRVP DQWP HQAH L 3HUXQEP RV VREWH WV WERYV HVSHFTIFRV GH LHDIGXR
FROERWER DFRQVHBDP HQUR H DGYRFDAD FROMQ &RP RHP TXDIXHUSHVTXIVD HWDVP HGIGDV R
VXEMMYDV ~ FROERWDER SRUH HP S® SRGH W QULIFDUFRIVDV GlLHIHQWAY SDUD Gl HIHQWAY SDUAALSDOWA
1 R HQBQR QRWR REMMYR HUD FDSVBUXP D DP S@ JDP D GH IQMUDS HVHOWHP HP ELRV  GHVGH WDEDBRVY
FRQAOXRV H DSURI XQGDGRV FROERWDG HV DWW EXVFDUD RUHQMEEYR GHRXWR P HP ELR DFRQVHBIDP HOWR

H DOQKDUVH SROAFDP HQW SDUD DS HY FROQMQUV DGYRFDAD FRONQUD



(WUDWAILD ) RUKV

| HTHQG
S&RMERIDRU
$GYIHH
$GYRFDR
1 DWRQDCB OWRWP
5 HJ IRQDCRRDMARQ

(/(0(176 &211(&7,216

ODSD FRPSOHWR GD UHGH GH PHPEURV GD )RUXV 9HU¥R GH

1 RP DSDFRP S®MR GD UHGH « SRW YHCDSUHADUD TXDQWEDGH GH LHDS HV H MMOWA  HOWH DV

RUDQ] DS HV P HP EWR TXH UHVSRQGHIDP DRIQTX«UMR IRDP HIMADGDY ~ FRQH - HV (\MWDV
FRQOH - HVIRWDP FOWLIFDGDVHP WV WSRV GH LHDARQDP HQR FROERWEYR DFRQVHBDP HQR H
DGYRFDAD FROMQW « YIVYHOXP SDGU¥R WBLER GH XP D UHGH VDXGE YHOTXH IQFO(LXP  QV/FBR
GHQVR DFRP SDQKDGR GH YEURVP HP ELRV SRMARQDGRV QDVP DUHQV GD UHGH

/| HIHQG
&RAMERIDRU
/ DWQ $P HUFD DQG WH &DUEEHDQ
$MVD
$I1UD
( XURSH
3DALIF
1 RUM $P HUFD
1 DWRQDCB OMRWP
5 HJIRQDOSRDMARQ

(/(0(176 &211(&7,216

ODSD UHJLRQDO GD UHGH GD )RUXYV
&RODERUD®-HV HQWUH PHPEURY FRORULGDV SRU UHJ



(WUDWAILD ) RUKV

4 XDQGR RVP HP ELRV GD LHGH \WWR FRBRUGRV SRUWHIL: HV VRUDD VH HYIGHQM TXH KE P DV IHDO HV
GHQAR GH FDGD WHI ¥R GR TXH HOWH UHIL: HV 3HUAHEH VH SRUH HP S® TXHRVFUFX®V D] XLV

P HP ELRVGD $P «UFD/ DWOD HWYR DJUXSDGRV DWP FRP RRFRUHFRP RVP HP ELRVDIUFDQRV
' HIRWP DIQWMUHAWDOWM KE YEURVP HP ELRVTXHDWDP FRP R SROWAV HQWH LHIL: HV
UHSUHVHQUBQGR XP FROMQUR GH FRP SHWQADV TXH SRGH VHUYAMGFRP SDUMBDUFRP  RXWRV

P HP ELRVGD IHGH ,GHD® HQM QXP D UHGH J®REDCEHP FRQHAVBGD H VDXGE YHOKDYHUD P HQRV
DIUKSDP HQWR SRULHIL: HV SRLY DV FRDERWDG HV QWU UHILRQDLY VHUDP P DIV [ LHT XHQMV

3RGHP RVHP SUHIDULQMUYHQS HV IOWMGQARQDLY FKDP DEDVWIFHDIHP GH UHGH SDUD DSRIDUHWH
REMMYR H DYDQEDUWKP R DXP D UHGH P DIV VDXGEYHO

$ VFH@IHP  GH UHGH H SUHWD GRLY YDRUHV FHQWDLY GD ) RIKV LHDIS HY KRU] ROV H IOFOOAR $
WFHDUHP GHHGH « XP DIRWP D GHDERUWGDIHP DV IHDE HVTXHSWRP RYHP DVDYGHGHXP D
HGH $ WFHDIHP  GH UHGH LOFOXLD | DAMISYR GH WRFDV WDQVDARQDY HOAHP HP ELRV DV
IOMDS HVP DIV EEMEDV H QHFHWEUDV QXP D UHGH FRP R DWRFD GH FRQKHAP HQWR VREWH XP

WP DHVSHFTIER 7DlVWRFDV SRGHP HYRXXWSDLD LHDG HVP DIVSWRIXQGDV FRP RXP JUKSR
GHGIFDGR DH SHUP HQWBUH LORYDUHP VRRUQR GH WP DV HP HUHQWV SRUH HP S® 1LQDQADP HOWR
IQRYDGRU GRVP HP ELRVP DQUHWILDP IOWMUHWH HP  DSUHQGHUFRP R VH VRUDDUWIFHGRUHV GH
UHGHV

$@P GMR P HP ELRVTXHM DXDP FRP R SROMV FROHABQGR DIWKSDP HQRV GLYHURV FRP R

UHIL: HVGIMAQY GHRXWRVP HP ELRV  SRGHP RIHIHFHUXP FROMQWR YDIRVR GH FRP SHWQRDV
TXH | DYRUHFH D VDYGH GD UHGH FRP R WDGX@¥R @I X VAFD H FX@XWDOFRP SUHHQWR HWDED®R HP
P YOAB®Y FRQM VRV HVBOH GHVHP SHOKDUXP SDSHOHP QRYDVFRODERWS HVHP £UHDV RQGH

QRWP DB HOM KE G-MARQH - HVQXP D UHCGH

(P QGQKDVJIHDY LOFXILHP RV IOWMQARQD® HQM DWIRHDIHP GH UHGHVHP QRWR WDED®BR GDV
VHIXIOWV P DQHLDV

0 RQL/RWDUD \DY.GH GD UHGH

o SROMIUGDGRVGH$56 ULHIXOUP HOM DFDGDXP RX GRLYDQRV SDUD DFRP SDQKDUD HYRG(EFR
GDVUHDS HVH GD VDYGH GD QRWD LHGH

¢ 8\ DURV GDGRVFRBMIGRV QD $56 SDUD WIFHUUHGHY @GHUDGR SRUP HP ELRVEHP DSRIDGRV

$ SIRYHVDUR LOVAUIHMH GRVP HP ELRVHP  VIWFHUUHGHV

¢  $SRIDUDOXQVSUP HLRVDGHHMMVHDP S@U DR RQIR GRWP SR XP DFRP XQGDGHGH
WFHGRUHV

e &UDUXP DFRP XQGDGH GH SEWAD HIRURBGHFHUXP D FXOXWD GHWHHDIHP HP \VRGD D UHGH

¢ 3UWRGX]WUXP JXID IQHDCSEWR GHWRFDQGR IGHDVH DS HV SDUWD SURP RYHUD \VDYGH GD UHGH

¢ $SIRYHWUHVSDERV FRP R DV$WHP EGIDV* HDLY GD ) RIXV H RXWRV J UDQGHY HOFRQWRV SDUD
GDUYMEITGDGH ¢ WHHODIHP GH UIHGHV

¢ SHROKHAHURVP HP ELRVIRWP DGRV HARP R WHHGRWHV GH UIHGHY TXH SRWDP DIXDURRP R DSRIR
HQWH SDUHV SDWD TXHP  GHVHD SUDWHDU

&ROUGHDP RVDVDYGH GDIHGH XP  LHEXUR FROMYDP HQWM FXIGDGR TXH VXM R WDED®BR GD
)RXVHP VRGRVRV SIDLHV ( @ « D YDVR VDQI X OHR TXH VXMW RVP HP ELRV H VXDV UHDS HV
TXDQWR P DLV | RUM D VDY/GH GD LHGH P DIVIRUM R [P SDAR HP FDGD SIMU DIMGDQGR QRV D DYDQEDU
KP R ¢ QRWD (WWHD* XID



(WUDWAILD ) RUKV

k$VVHPEOHLD *HUDO GD )RUXV

821 (&7$5 $32,$5
1)/8(1&%$5( 6505 (' $5(' (

$ HVWDWJID GD) RUKV SDUD EDVHD \H QRV DYDQERV GD HVADWJ ID

HVSHAD® HQOM QD DERWGDIHP GRV 7U-V3LMUHV SRUP HR GD TXDCR WDEDBR | RLRUDQY DGR HP
WV SIOUHY FVADWIIFRV GHD&¥R &RQHAVDU $ SRIDU , QI OXHQFLDU 5 HFRQKHRHQGR D [P SRUNQAD
GDVIHDIS HV H GD FRQIDQED GHQAR GD)) RUKV' R WDEDBR VHE VXVIMQWIGR SRUXP IRFR P DIV

H SCAVR QD \DY/GH GD UHGH

2 VWV SIOUHV HAYR LOMUIFRQHABGRY HR SIRIIHWR QXP - SIOUWH RUEDE IOMOARQD® HOM R
DYDQER QRVGHP DIV SIDUHV 2 V SIDUHY FROMIXHP DV FROUMDS HYGR QRWR 0 DSD ( WDU FDGD
XP D RUHQEQGR R FDP LOKR UXP R @ QRWD (VWHD* XID R REMMYR GH ALQFR DQRV GD)) RUKV

(P ERWD DOXQV UHVXOEGRV IOMP HGEURY SHIMQEDP FOLWDP HOQMDXP SIDUHVSHFTIFR RXWRV
SRGHUDP 1LIXWDUGUIMP DP HQMHP P DIVGHXP ,\\WR UH ®M D FRP S®[ LlGDGHHD
LQWMUGHSHQG-QAD GR WDEDBR H H| LILLE | RUM FRRUGHQDEXR GR 6HFUHVIBUDGR GD ) RUXV

&DGD HWHD P HORU UHVX®RIGR IQMP HGEUR HP FDGD FROUMDEXR 3LMU(WDWJILER « XP D Sk
FRQGIE¥R SDUD DBDQEDUD ( VAHD * XID VP FRQH[ - HVIRUMV Q¥R WP RV SRGHUFRBMYR SDLD DIIU
VHP DSRIR Q¥R FRQVHIXIP RVP DQWMUR HQIDIP HQR QHP  QRV DGDSVUD UHDAGDGHY HP

P XGDQED WP LQIX-QFLD QRWDV YR HVSRGHP VHULIQRWDGDV HVHP \DV/GH GD LHGH D
FRRUGHQDEYR H D FRQIIDQED HWDP HP FROSWVR ( WHV UHVXGRIGRV \XR RV HBP HORV

IXQGDP HQLY GH XP D UHGH HP SRGHWDGD FRQHAVBGD H IQI HQM HP VRGRV RV QYHY -XQWRV

IRLP DP XP 0 DSD(WWIDUYLYR XP HFRWIMMP D DGDSVMYR HVADWJILER HLP SDABQM 3RU
RXWDV SDDYUDV QHQKXP  GRV SIDUHV « VXI IFHQM SRUMLML P DVR HHWR FRP ELQDGR GRV WV FUD
DVFRQGIS HV QHAHWEUDV SDUD TXH D) RUKV GHVHP SHQKH XP  SDSHOAMDQVIRUP DGRUWKP R DR VHX
REMMYR

( WI HVADW.J 1D EDVHD VH QR HVS MR H QRVFRP SURP MRV GDV VXEYHQS HV H MMMV $V
DWMGDGHY FHQADLY GHWIFDGDV R H HP S&V GHFRP R SRGHP RVIP SGP HQBUHWD HVADW.J 1D
GHIRWP DFRQAHVD P DV UIHFRRQKHAHP RV D QHFHVMGDGH GH | ®f LELGGDGH SDUD P XGDUGH UXP R ¢
P HGIGD TXH R FROM VR H] LJU $WIGDGHY QRYDV  TXH Q¥R SRWDP VHUILQDQADGDV SHDV
VXEYHQS HVH MMMV H LILL¥R [LQDQADP HQWR DAIFRQDCRX D LHYIV¥R GRV DFRUGRV GH
ILODQADP HQR FRP RV LQDQADGRUHV DDV



(WUDWAILD ) RUKV

2 SIOU &ROHARU SWRP RYHE IOMDS HY FROERWDS HVHY QFX®&VP DIV SLIRIXQGRVHDP S®&V
HOHP HP ELRV HOAMH WIHIL HVHRRP  RXWRV DIRUIHY HVAWDWJIIFRV  DWYIMAV DIDGRV P RYIP HORV
VRADLY H RXWDV UHGHV GD VRAHGDGH AYIO$ R DSWRIXQGDURRQH - HVH SHUP MUXP D DS¥R
FRRUGHQDGD R 31MU&E&RQHARUI RUMGHFH D UHM@-QAD GDV 2 6& H FRQVWXLD EDVH SDUD XP D
DGYRFDAD P DIVHILFD] H SDUWD D SLIRWMS¥R GR HVSDER FYIFR HP \RGD D LHGH

SHXONER/,QMIP HIEUR/

$ W

VIALHP RV

) ROUBRBGHAGR QRWD 1O LDHVXULD FROERWDWYD SDUD LOWADGER HQWH P HP ELRV DSWRIXQGDQCR

FROH - HVHQWH WHIL: HV

) ROMREGHGR D DSWHQG] DIHP HR FRP SDUMB(IDP HOWR GH H SHU-QADV HOAH P HP ELRV

HVSHAD® HOW HQWH UHJL: HV

) RUBGHGR QRWDV FRP XQIFDS HV IQOWUDVHP VRGD D UHGH H HOWH VRGDV DV SDUMV GD UHGH
( QIDNAGR H @GHUDGR DIDQEDY HMWDWILFDV GHOAR HD@P GR VHWRUGDV 2 6&

SWGDGV/A-OADY

&DQDLY GH FRP XQLFDE¥R GHVFHQWD] DGRV H P XGAUIQIXHV ' HHQYROHUH P DQMUQARV H
SOVIRWP DVP XGMIQIXHV TXHSHP MIP TXHRVP HP ELRVVHFRP SLRP HBP XQVFRP RV
RXWRVVHP  SDWDUSH® 6HFUAVBUDGR JDLDQWOGR TXH HWV VROG HY HAMR GVSRQ YHY SDUD
VRGRVRVP HP ELRV

&UDE¥R GH HVSDERV FRERWDVYRV LQFOX\LYRV $ SRIDUD FUDEYR H | DAMAIGYR GH QRYRV
HVSDERV H LQI LDHVAKXUDV SDUD LOMUDEXR DAKDP HOWR FROERWEXR H SHUP HOWGKR H
LORYDE¥R HOWHRVP HP ELRVHP VRUQR GH SURUGDGHY FRQKHAP HQRY H IQMHWHY WP EWERV
FRP SDUMBDGRV FRP | RFR HVSHADOQR UH RWER GDVFRQH - HV 6XCBXOWDQIXDUHY VXE

UHJ LRQDLY H QWU HIIRQDLY ( [ SGUWDUD FROERWIEXR HQAH SDS«LV I XQARQDLY HQAH P HP ELRV
SRUH HP S® LOQMUFP EIRVHQWH&(2 V ' IWHVRUHV GH $ GYRFDAD RX SLRIMMRQDLY GH
DQIDUDEYR GH I XQGRV

&RP SDUMKDP HQVR GH ULHFXU/RV SLEVIFRV ) DAQBUR FRP SDUAMBDP HQR GH UIHFXURY
SEWERV HQAH P HP ELRV VBV FRP R RSRUMQIGDGHV GH IRWP D&¥R [HULDP HQWVH

P HRGR®J LDV SDUD | RUBGFHUFDSDAGDGHY H LHGX] LUGXSTDS HY

) RFRHP DADQEDV ) DAMBUH FDVIXXY/DUDIDQEDV SDUD D DGYRFDAD H P RELT} DE¥R GH LHRXURV
UHFRQKHAHQGR TXH FROERWDUFRP  UHGHV H WLQDV DSRID RV REMMYRV GRV P HP ELRVH LHGX] D
SUHVWHR VREWH D) RUXV 5H RUEDUD VRIGDUHGDGH FRP RXWRVVHRUHAV FKDYH  FRDA) - HV VREWH
RFTP D DFDGHP LD P RYIP HQRV \RADY



(WUDWAILD ) RUKV

2 SIOU $SRIDU VHFROFHOWDE HP DMGDURV P HP ELRVD @EDUFRP R FRQOWM] VR H WLDR SROAER H
HARQYP IFR 3RUP HR GHWH SIOU D) RUXV RIHHAHE DSRIR GILHARQDGR |®f "YHCH @GHDGR SHRV
P HP ELRVHP E£UHDVTXHUHVSRQGHP ¢V QHFHWIGDGHV GRVP HP ELRV FRP R DQEQ/MH SROAFD

@FDY DE¥R VXWAMQUELTGDGH [ LQDQRHLD HP SRGHUDP HQWR GLI VBCH DQWALSDEXR HVADWJ LFD

| RUBBFHQGR VXD FDSDAGDGH GH SIRVSHDUHP XP FRQM \R JREDOGIQeP IFR H GHVDILDGRU (M
SIDUHARQKHAH R SDSHAGRVP HP ELRVFRP R GGHUHV H SURVIRJ RQMV D Q YHOQDARQDCH LHIIRQDO

EXVFDQGR DSRIE &V QHWD @EHWDQED

SHXURERY,QMIP HIEUR/

$ W VIALHP RV

¢ $SRIDGRP HP ELRV D VH DGDSVBUD FROM VRV SROMFRV 1 LQDQFHLRV HWFQRQUIFRVHP P XGDQED
SDID TXHRVP HP ELRVVHUP P DIVIRUMV P DIV URMIHQMY P DIV FRQILEYHYH P DIV FDSD] HV GH
UHDQ} DUVHX WDED®R GH IRWP D H IFD)

¢ &DSDAVEGR P HP ELRVD FROQWKXIUFRP FRQILDQED R FOP LOKR SDUD DXP HQMUVXD VDY/GH

ILQDOQAHLD SRUP HR GH GYHUMLIFDS¥R GRV X[ RV GH [LQDQADP HQWR H UMM@-QAD 1 LQDQAHLD
¢ $SRIDGR R VXUWILP HQWR GH XP D QRYD JHWDGER GH @GHDQEDY QR HRWIMWP D GD ) RIXV

SWIEBA/AHOADY

¢ 3WHYLM¥R SROMFD H HWUDWJILFD 5HD@ DUXP D DQE@H SROAFD LHI X@UGD FROMQWID J&BEDO

FRP SDUFHLRV GH FRQIIDQED WINVBQNY XQLYHUAGDGHY FHQARV GH SHVTXIVD  LQIRWP DQGR
HWADWJIDV GRVP HP ELRV H RUDQ] DQGR VHW: HV GH DSUHQG] DIHP

¢ ) RFR QR GHVHQYROP HQVR RU DQL] DFLRQDO UHVL@-QFLD H VX WIHQVIDELQGDGH | LODQFHLLD
$SRIDURVP HP ELRV D | RUBGFHUD VXD VX\MWQWELGGDGH | LQDQFHLD SLRP RYHQGR P RGHBV
I LODQPHLRV GLYHUALLFDGRY HVADW.J LD GH H LE-QAD GH FX\WWRY H SDURHUDV FRP - HVSHADQARY HP
\VDY/GH [ LQDQPHLLD GDV2 6& ([ SGWDUD SRWIELIGDGH GH P HFDQWP RV FRBMYRV GH [ LQDQADP HOR
SDWDP HP ELRVGD) RIKV HP SDUFHUD FRP 1XQGDS HV ILOQWASIFDV JRYHUDRV H LHGHV

o $SWHQG DIHP HQWH SDUHV H | RUDBFLP HQVR GH FDSDFLGDGHV ) DAMMUHVSDERY GH
DSWHQG] DUHP HQWH SDUHVH H SHU=QADV GH FRFUDE¥R SRUH HP S KDANDWRQV  LOFOXIQGR
SRUP HR GH SDUFHUDV TXHWDIDP  HVSHADQAV H WILDRV SDUD DMGDURVP HP ELRVD
GHVHQYROHUHVAKWILDV LREXVWV H D VH DGDSVBUD P XGDQEDV HP HIHQWMV SRUH HP S& GLIMILY
HWFQRQJIFDV ®FDT DE¥R P XGDQED GH SRGHU LHGX] LQGR D GHSHQG-QAD GH2 1 *
LOMUQDARQDY H SRWDQGR R TXH RV DVRUHV GD VRAHGDGH AYICSUHAVDP  GH 1 D] HUGH P DQHLLD
GLLHUHQWM SDUD VH DSRIDUHP P XWWDP HQWM LQIXHQADUHP GH IRWP DHILED] HFRQWMX UHP XP D
VRAHGDGH P DIVMWE  H DMGDQGR RV D FDSDAVBUVHXY SUtSURVP HP ELRVDID] HURP HWP R

e, QYHWIP HQVR QD SUi[ LP D JHUDE¥R GH OGHUHV GD VRFLHGDGH FLYLO ) RFDUQD IGHQWIFDEFR
GHVHQYROIP HQWR HHP SRGHUDP HQWR GH GGHUHV HP HLI HQWV GHQWR GD UHGH H GDV SOV RLP DV
P HP ELRV JDIDQWOGR XP D UHQRYDE¥R H UHBIYaQAD D ®QIR S| R 0 DOWUH GHVHQYROHUR
3WRIWDP DGH' HHQYROIP HQR GH/ IGHDQED FRP DWIQE¥R HVSHADOE SURP RE¥R GD LIXDGDGH
GH J-QHIR QD @GHWDQED

¢ $P SAMDE¥R GR VWDEDMR GH HQIDNDP HQVR SYEQFR $SRIDUD DSUHQG] DUHP HQWH SDUHVH
GHVHQYROIP HQWR GH FRP SHAQADVHP FROWAKEXR GH QDUDWYDV DGYRFDAD H HQIDVBP HQWR
SYETR HARQKHPHQGR D TXHGD GH FRQILDQED GR SYETFR QDV2 6& HP P XMRV SDVHVHR
IP SDRR GMR VBQWR QR 1LODQADP HQR FRP R QR HVSDER FYIFR GIVSRQ YHCSDUD RVP HP ELRV



(WUDWAILD ) RUKV

$ ) RKVH MM SDUD JDUIDQWUT XH D VRAHGDGH AYIOR¥R DSHQDV VHD SLIRWMIIGD P DVWWP E«P RXYIGD

HFRQUGHWDGD  1QI XHQADQGR VWMP DV P RGDQGR GHAY: HVH [P SXMRQDQGR WDQMRLP DS HV
QHFHWEUDVSDIDXP IXWKLR MR LQFOMYR H VXWMQEYHO( P XP FROW] VR GH LHVMO HV
FUMVAHOWAV DR HVSDER FYIFR UHGX@¥R GH I LQDQAIDP HQWR SYETR 1WDIP HOWEKR JHRSROAFD H
UHARFHWRY GHP RAEWRY QRWD DGYRFDAD FRP ELQDE SLRWASYR H SLRSRVGER GHIHQGHUHVSDERY
FROTXIMBGRVH DRP HWP RWP SR DYDQEDUDOMLODWYDV RXVDGDV H RUHQWGDV SDUD R I XWKLR
$FUHGMIP RV TXH D P XGDQED Q¥R YILE DSHQDV GRV HVSDERV WDGIHRQDLY TXH R SRGHUHWE FDGD YH
P DIV FROMWEGR GHVAHQADT DGR H UHFRQILIXWDGR <« SRUDAR TXH QRWR WDEDER GH LQI X-QAD I D]
D SRQW HQAH R ®FDCH R JREDODP S@LFDQGR D DGYRFDAD QGHWDGD SHRVP HP ELRV FROHPBQGR
HYLG-QADV ¢ VRP DGD GH GHR\AR H DSRIDQGR FDP SDQKDV FRBMYDVHP \RGD D UHGH

$ ) RIKVOVBD SRUXP VMMP D GH GHVHQYROIP HOWR MR LOFOMLYR H HQUDI] DGR QDV UHDAGDGHV GH
TXHP HWE P DIVSW[ IP R GRWMLHQR 5 HFRQKHRHQGR TXH QRWD P DIV YDAD UHVIGH QD FDSDAGDGH GH
@GDUFRP D SROAFD GRV SLRFHWRV P XGMDWILDLY J&REDLY QRWR WDEDB(R GH LQI ~QFD HWE
DQFRWDGR HP - AQFR SURUGDGHV H SIRFHWRV J@EDLY IGHQAIFDGRV SHRVP HP ELRV R DP EIHQM
IDYRWEYHOE VRAHGDGH AYIORV2' 6 HD FRRSHUDEXR SDUD R GHVHQYROIP HQWR SpV R

P XGMDWDDP R IHQYHQEGR R ILQDQADP HQR MWR H UHVSRQVE YHCH D WDQM RUP DE¥R GLI MIBGWFD
HIQFOMYD $ QDWUH DGD) RIKVID] FRP TXH QRWR WDED®BR GH LQI X=QFD SURFXUH JDLIDQAUT XH DV
SHYWSHWYDV H SURUGDGHY QDARQDLY IQ XHQAHP RV Q YHY IHIIRQDCH JREDOH YIEH YHU/D

1 R HQEQR H MM XP D YHUEDGH GHVARQI RUEYHORY HVI RUERV GH LQI X~QFLD DLQGD Q¥R
FRQVHIXLLDP  UHYHUAUDV WAQG-QFLDV QHIDVIYDVDWDLY  HP ERUIDVBOH WIQKDP FRQWHIXIGR
GHVDFHBILDUDV WQG-QADV H FUDUHVSDERV TXH Q¥R VHBP DI HVBGRYV SRUHWDV WIQG-QADV 2 P XQGR
HWE DYDQEDQGR HP GILHS HV TXH DP R HVSDER FYLIFR HD MVMAED H DVFRP XQIGDGHVFRP DV
TXDYVRVP HP ELRVGD) RIKVWDEDBDP \WR DVTXHSDIDP R SUHER P DIVDOR (WD GXUD UHDAGDGH
HYLGHQRD XP D WIQWR SLRIXQGD QR FHOAR GR QRWR WDEDBR D QHAHVWIGDGH XU HQW GH SIRWITHUR
TXHHWE \RE DP HQTXDQUR FRQWX P RV VP XOBQHDP HOW DV EDVHV GR SLRIUHWR VI QULFDAYR
TXDQGR VXU LUD DEHWXWD SROMD  IHFRQKHAHQGR TXH HWD FUMH VP E«P - RIHUHRH D RSRUMQIGDGH
GHWDQVIRUP DUUHDIGDGHV [OMWEV VXENIFHQMY $\WP YDP RV UH GMUFUMFDP HOW VRELH QRWDV
VEWFDV GH LQI ~QAD HIRUP DV GH DWDE¥R FRP SLRP HWIQGR QRV D HYWBUUHSHWUDERUEDIHQV TXH
QYR IRWDP VXI LAHOWP HQWM H LFD] HV SDUD JHIDUP XGDQED 1 RWDV HVADW.J DV VHU¥R DGDSVIMYDV
IXQGDP HQWGDV\BQR QR UHDDP R TXDQWR QD DP ELE¥R H UHIX@UP HOW LHFDAELDGDV SDLD
UHVSRQGHUD SDQRWDP DV SROAFRVHVRADY HP WDQMRWP DE¥R QRV SUL[ IP RV AQFR DQRV

k$VVHPEOHLD *HUDO GD )RUXV H OHODQLD 7RUUHV )RUXV



(WUDWAILD ) RUKV

SHXUERY,QMIP HIEUR/

S W

VALHP RV

3LRWULGR HH SDQGIGR R DP ELHQM | DYRLE YHOE VRAHGDGH AYIOX\WI) DQGR GDGRV
VRIGDUHGDGH H DGYRFDAD SDUD LQI XHQADUJ RYHUORY H 1 LQDQADGRUHY UHVSRQVDELD £ &V SRU
VHXVFRP SURP MRV H HAREHBFHUSDURHUDV FRP - HBNV

&RFUDGR XP D DIHQGD GD VRAHGDGH AYICBDLD R | XWWUR GD FRRSHUDEXR H GR | LQDQADP HQR
SDUD R GHAVHQYROIP HOWR 1 XQGDP HQWIGR QD MVED HTXIGDGH H DSURSUDEYR GHP RAEWD
JDUDQUWOGR D SDUARSDER GD VRAHGDGH AYIAQR SURFHWR GH GH LQLE¥R GHWD DIHQGD | XD

) RUBGHGR D SDUAASDEXR H D LI X-QAD GD VRAHGDGH AMICHP  HVSDERV P XGMDWALDLY H
UHJLIRQDLY GHVRP DGDGHGHAMWYR  \BQWR RVWDGIHRQDY 218 &$' 2& ( TXDQRRV

HP HUHOMV 965,86 $8 &(/$& EDQFRVP XGMDWADLY H EDQFRV SYETFRV GH GHVHQYROIP HOR
HW

$SURYHMIGR FRP SLRP MRV JGEDLY SDLD SURP RYHUD LQI X-QAD GD VRAHGDGH AMIGHP  SLROGH
WDQVRWP DS HV HVAKVKLDLY H GHVDI LDUMMMP DV HRRQTTP LERV LOMWRY

$P SLFDGR DWDQVRWP DEXR GLIMBAQFOMYD H RV GILHVRY LIV JDUIDQWOGR TXH DV YR] HV
GD VRAHGDGH AYICP RGHP D JRYHLODQED GRVVMMP DV GLI VLY H GDVWIFQREJI LDV HP HL HOMV
&ROWEX GR DWYDP HQWM SDLD RV GHEDWMVHP  FXUR VREUH GHMBFDEXR GR SRGHUH
GHVHQYROIP HQR GGHLDGR BFD® HOM H SGWDQGR FRP R DVRWDQ] DS HVGR 1 RUM* GREDO
SRGHP DWDUGH P DQHLD GlIHIHQW SDLD FRDERWDUP HBRUFRP DV GR 6XCF ®REDO

$SRIDGR RVP HP ELRVDP RGDUIHP HVIADWAILEDP HOWA R GHEDWA SYETER H DV SROMDVHP VHXV

SWISURVFRQM VRV SRUP HR GH HYIG-QADV QDUDAWYDVH P HQVDI HQV FRBMYDV

SWEBVAHOADY

OROGDU H LQIOXHQFLDU RV SULQFLSDLV HVSD@RW H SNIRF B V)RR VP
HQYROYLGD SRU H[HPSOR +/3) ),&6 )I' 'LEORJR 26& &$' 3uV $JH
,*) HWEF ([SORUDU VHOHWLYDPHQWH RXWURV HVSDORV GH DGYRF
LQIOX-QFLD SRU H[HPSOR %5,&6 $8 GLEORJRV FRP ILQDQFLDGR
HP SURMHWRY SLORWR OLGHUDGRY SRU PHPEURV 1DYHJDU HVVHV
SDUWLFLSD®¥R VLJQLILFDWLYD GD VRFLHGDGH FLYLO HVSHFLDOP
PHPEURY SDUD UHVSHLWDU PDQGDWRYV H OLGHUDQ®D HYLWDQGR
5HDOL]DU H[HUF FLRV GH PDSHDPRFRQWHRPEHRORBHHWLDGRY SDUD LG
GH SUHVV¥R H IRUWDOHFHU D FDSDFLGDGH GD )RUXV GH FRQGX]LU
H PXOWLOLQJXHV *DUDQWLU TXH RV UHVXOWDGRY GHVVHV PDSHD
GH DGYRFDFLD SRVL®-HV SRO WLFDV H LQLFLDWLYDV GH LPSDFWF
LQWHUFGPELRY HQWUH SDUHV SHUPLWLQGR TXH RV PHPEURV FRFI
EDVHDGDV HP UHDOLGDGHV ORFDLV H MDQHODV GH RSRUWXQLGDG
TXH PRWLYR RV HVIRUORYVY DQWHULRUHY GH LQIOX-QFLD Q¥R IRUDF
HVSHUDYD

$SURYHLWDU D OLGHUDQ®D H DV HY LIGP-SYFILID ¥ DBROR PHSPHEWRY GDGR
FDVR SDUD LQIRUPDU D DGYRFDFLD JOREDO H DSRLDU D SDUWLFL
HVSDORV SRO WLFRV HVWUDW«JLFRV 3URPRYHU VROLGDULHGDGH
SRU PHLR GH GDGRY GH DOHUWD SUHFRFH GHFODUD®-HV FRQMXQ'
SDUD GHIHQGHU D SDUWLFLSD®¥R GD VRFLHGDGH FLYLO H DSRLDU
RXVDGDV H SURVSHWLYDV H GRFXPHQWRV SURVSHWLYRV VREUH S
H DJHQGDV JOREDLYV

/DQODU XP SURGXWR DQXDODHFRPGBREKWIOFRR WHQG-QFLDV QD FRRS
ILQDQFLDPHQWR H QD SDUWLFLSDO¥R FRQWULEXLO¥R GDV 26& U
FRPR GHIHQVRU EDVHDGR HP HYLG-QFLDV

'HVHQYROYHU D FDSDFLGDGBH3RRATHPIHDRWHQVDJHQV GH DGYRFD
RSLQLY¥R S%EOLFD HP WRUQR GDV SULRULGDGHV FHQWUDLYV GH DG
3URPRYHU DERUGDJHQV LQWHIQWHBPPLRDOGR SHUVSHWLYDV IHPLQL
MRYHQV H SRU FRPXQLGDGHV HP WRGR QRVVR WUDEDOKR GH DGYF
$PSOLDU H DSRLDU DV PHQVDJHQV MKILYDH BW i SDQIFHEYRY UHFRQ
OLGHUDQ®D GRV RXWURYV



(WUDWAILD ) RUKV

$ VDYGH GD IHGH UHHH VH DR I XQARQDP HOR IOMUOR ¢V UHDIS HV H DRV SURFHWRY GHOWR GH XP D
UHGH FRP RDFROERWE¥R FRQIIDQED FRP XQIEFDEXR H GMMEXIGYR GH UHRXURVY ( WDV GIQaP [FDV
FROFHOADP VHQDIRWP DFRP RRVP HP ELRVIQMUIDIHP FRP SDUMBDP UHRXU/RVHVH DIKDP HP
VRUDR GHXP SURSUMVR FRP XP < UHBIYDQWM TXH HWDV TXHVWHVVHBP P HQUXLE YHY H RUHQWGDV
SRUGDGRV ( WD SURUGDGH SDUM GH QRWR SUHWXSRWR GH TXH UHDS HV IQWMLQDV | RUMV H FRQILDQED
KR SU¢ LHTXIMVRV SDUD D LQI ~QAD H WILDD FRBMIYD 4 XDQVR P DLV VDXGE YHO RUD LHGH P DIRUR
LP SDFVR SRW YHOQR P XQGR H[ WURU

(WD SURUGDGH WDQVYHU/DAOQFXLWP E«P TXHWYHV RU DQL DARQDLY HWHOADLY FRP R D VHIXIWDQED
[LQDQFHLD H D JRYHUWDQED ) RFADUH STHWP HQW QD VDYGH GD UHGH GDLE P DIV IMELMGDGH D HAHY

WP DVHJIDWDQME TXHSHP SDUM | XQGDP HQWWAGER QRWR WDEDBR FROAXR

SRUXTRER/ QMPHGEUR/

$W VHLHP RV

o &XODGR XP D UHGH IHVI@HOW EHP FRQHAGD H RUHQWIGD SRUXP  SLRSUMMVR | XQGDP HQWEIGD
QD FRQIDQED VRIEDUHGDGH H VMMP DV IQWMUQRV HILFD] HV

o $SUHQGIGR FROWOXDP HOMFRP QRWD H SHU=QAD DIMDGR FRP EDVHHP |HHGEDANHHYRO(GR
QRWDVIRWP DV GHWDEDBDUSDUD SHUP DQHFHULHBYDQMY H H LED] HV

e ) RUDGHGR R HQIDBP HQWR LI QULIEDAWYR HWDQMRUP DAYR GRVP HP ELRVQD) RUKV

¢  5HRUEDGR QRWD JRYHUDQED LOFOMYD WDQVSDUHQM H UHVSRQVE YHOTXH SHUP v XP D @GHDQED
FRP SDUMBDGD HXP DVRP DGD GH GHA\XR RSRUMQD

e ' HVHQYROIGR XP D EDVH GH I LQDQADP HQWR P DI GLYHUMLLFDGD H UMIHQW JDIDQWOGR
DXVRQRP 1D HVADW.J LFD H FDSDAGDGH GH LQYHWP HOWR GH ®QIR SLD|RHP QRWD YDMAR HP DMAR

e $SRIDGR R GHVHQYROIP HQR GHFRP SHWQFDV H GH XP D FX@XUD GH WIFHULHGHV GHQWR GD ) RUKV
SDIDTXHRVP HP ELRVEBIYHP HWDVFRP SHWQADV SDUD VXDV SU1SUDV LHGHV

kOHODQLD 7RUUHVYV



(WUDWAILD ) RUKV

PWNAGVH-OQALN

0 HGLUD VDYGH GD UHGH $SIRYHWBQGR FRQH - HV IRUBGHGDV HOAH P HP ELRV QR SIDU
&RQHABU D) RUKV XWI} DIE D $QEQH GH 5HGHV 6RADLY SDUD P RMRWDUR SIRIUHWR

, QFRUSRUDUSIEVUFDV GH FRQWUXE¥R GH FRQI LDQED QD | RLP D GH WDEDMDU ,QiMI DU
LIOWMQARQD® HQOWM SLEWDV TXH RUBGIEDP D FRQILDQED QD WHGH IHFRQKHFHQGR DFRP R EDVH GD
FROERWER H UIHV@-QAD ([ SRWDUGIQaP IFDV H GHVHT XICEURY GH SRGHUHQWH P HP ELRV GR 6XO0
* REDCH GR 1 RUM* GREDO

) RFDUHP DSWHQGL DIHP H LQRYDEXR ' HVHQYROHUSURFHWRY LOMLORY SDUD IGHQWIEDUH
UHVSRQGHUEV SURUGDGHY FRP SDUMBDGDV GH DSUHQG]] DIHP D FDGD DQR DEDSVBUSIEWDV H
SOQRV GD LHGH FRQIRWPP H QHAHWEUR 6MMP D DUD WRFD GH IQRYDS HV R DQLJ DARQDLY QD
UHGH

0 RQRWDUVMHQG-QFLDV GH HQUIDNDP HQVIR H DGDSVBUDWYGDGHV H SLRFHWRYV ¢V H SHAWYDV H
QHFHWIGDGHVGRVP HP ELRV ,UD@P GD P HGIG¥R QR Q YHOGH SDUAAISDEXR |RFDQGR VH QD

P HGIE¥R GH DVSHVRV LI QULLFDAYRV GR HQIDIP HQR GRVP HP ELRV  Q YHV GH FRQI LDQED
FROERWGEXR FRP RXWRVP HP ELRV XWI} DE¥R GH SRMG HV GH LQ -QAD HW

* DUDQVUWXP D JRYHUQDQED LOFOXMWLYD H UHVSRQ\E YHO ) DAQMUWHYLY: HV UHIX@UHV GR P RGHR
GHJRYHUQDQED GD) RUKV DYDIDUD IQFONR WDQVSDU-QAD SUHWIEYR GH FRQWV H HILFEAID
UHFRQKHAHUD QHFHWIGDGH GH XP  pUI¥R GH JRYHUQDQED P DI HFVMADWJ LIFR SDUD DSRIDU

GHP DQGDV AHVAHOMV ([ SBUDUMMMP DV GH SUHVZEYR GH FRQUDV DXVRULHI XOWURY HOWH
SDUHV ([ SRUDUR SDSHCHYROMYR GDV &RDA] - HV'5 HILRQDLY GHQAR GD)) RIXV

5 H RUEDUD VXWHQVIDELQGDGH | LQDQFHLLD SRUP HIR GH GLYHUAI LFDE¥R H H SHUP HQVIDEXR

" LYHULLEEDUQRWD EDVH GH 1 LODQADGRUHV H H SGRUDUP RGHERV DOMUDDWYRY GH | LQDQADP HQR H
UHRXU/RY DOMUQDAWYRY @FHQEDV DEHUBV IHFXURY FRP SDUMBIDGRY HVWF SDUD J DUDQWUVDY/GH H
DXVRQRP IDD ®QIR SR ([ SHUP HQMUQRYRVP RGHRV GH 1 LQDQADP HOR FRP SDUMBDQGR
VXPHWRVH [ LDFDWRVFRP VRGD D UHGH

) RUDBIFHUP HFDQLWP RV GH VRAGDUHGDGH ' HVHQYROHUXP P HFDQMP R FOUR GH
VROGDUHGDGH SDUD SHIP MUTXHRVP HP ELRVVHDSRIHP P XWDP HOMHP P RP HQWRV GH FUMH
SROAD 11QDQFHLD RX IHSXVBARQDO VHW FRP DSRIR GULHWR  DGYRFDALD FROMQWB RX GHFOUWDS HV
SYEQDV GH VRUGDUHGDGH

$ SRIDUGHI HQVRUHV TXH WHEDP  UHGHV H FRP XQLGDGHV GH SLEVIFD ) DR@BUD DSUHQG] DUHP H
DSTFDE¥R FROMQVD GHWDV FRP SHWQADV FRP SDUMBIDQGR GHVDI LRV H VXFHWRY

k$VVHPEOHLD *HUDO GD )RUXV
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1 R HQEQR QRWR WDEDBR VREWH R DP EIHQWM I DYRWEYHORP E«P « P XIMR FRQALHVR H UH GMA D
QDW{UH D GD) RUXVFRP R UHGH J®EDOGH SOV RWP DV QDARQDY GH2 1* HFRD - HVUHIIRQDLY H
Q¥R XP D RU DQL} D&¥R WDGIHRQDOGH DGYRFDAD 8 P SDSHOHWHQADOTXH D) RUKV GHVHP SHQKD
QHWH FDP SR « R GH LOWALP HGLDGRU $ ) RUKV GHVHQYROHX XP D FDWD P DIV YDID H FRQKHAP HOR
HP QDYHJDUSLRAHWRY SROAFRV P XGADMDY H IQM P HGDUD SDUARLSDER GD VRAHGDGH AYIO
HVSHAD® HQW GHP HP ELRV GR 6X0O" REDOQHWHV SLIRAHWRY $ ) RIKV Q¥R SRGH  H Q¥R GHYH

| RUDHFHUR FRQKHAP HQWR WP £WFR SDUD VRGRV HWHV SLRFHWRY HWH FRQKHAP HQUR GHYH YIUGRV
SUISURVP HP ELRV 2 FRQKHAP HQWR GD) RUKV UHVIGH QD VXD FDSDAGDGH GH QDYHI DUSLRAHWRY
SROMFRV FRP SGMRV H GH IQMP HGIDUXP D SDUARASDEXR LI QUIFDWYD GD VRAHGDGH FYLOQHWMY
SIRAHWRY

1 RWR WDEDBR VREUH D UHVI@-QAD GD VRAHGDGH AYIOMP E«P DADYHWD GlLHHQWAV SIDUHV
(WEP RVFRP SLRP FMGRVHP DSRIDURVP HP ELRV D QDYHIDURVWP SRVFRP SB[ RVHP TXH
YIYHP RV HP WP RVSROMRV HARQTP IFRVHWFQRQIIFRV ( \WHWDEDBR VH IQUHH QR 31U
$SRIDU FRP R 6HFUHVIBUDGR DMGDQGR DWYDP HOWI RV P HP ELRV D FRP SUHHQGHUH D HQ LHQWRU
HWDVP XGDQEDV  VHD GHVHQYROHQGR | HUDP HQBV WD HQGR HVSHADDARV SDUD H STFDUD
VIWDE¥R RX RIHIHAHQGR |RUP DE¥R DRVP HP ELRV 0 DVVBP E«P VH IQVHH QR 3LMU&RQHAVIDU
UHFRQKHAHQGR D FRP SHWIQAD GRVQRWRV P HP ELRV H VXD GIVSRME¥R GH FRP SDUMKDUHWH
FRQKHAP HQR FRP RXWRVP HP ELRV $SRIDUVH P XWWDP HQM H DSUHQGHUXQVFRP RV RXWRVVHE

XP D SDUM HWHQRDAGD UHM@-QAD GD VRAHGDGH AYIOQRV SUI[ P RVDQRV

k&$'(
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+£ P XMV RP SROHOMVTXHIRWP DP D) RXV 3OWIRWP DV 1 DARQDY &RDQ - HV5HIIRQDY R
6HAUHWUDGR RV pW¥RV GHJIRYHWQDQED &RP IW ([ HFXWYR &ROVHBR $\WHP EGID* HIDOHRV

YEURV* KSRV GH 7WDEDBR

$ $VVHPEOHLD *HUR QUI¥R.PR[GH WRPDGD ¢
GHFLV¥R RQGH RV PHPEURV VH UHY%QHP SI
FROQOMXQWDPHQWH D HYWUDW«JLD DQDOLYV
SODQHMDU R IXWXUR (OD RFRUUH D FDGD
SRVV YHO QD IRUPD GH UHXQL-HV SUHVHQF
SRU XP UHSUHVHQWDQWH GH FDGD PHPEUF
1DFLRQDLYV

2 SROQVHOKRHLWR D FDGD GRLY DQRV SHOI
SRU PHPEURARP XPD GLVWULEXLO©¥R UHJLR
DVVHQWRY 6HX SDSHO « JDUDQWLU D LPS(
GHFLV-HV H GDV RULHQWD®-HV HVWUDW «J|
DSURYDGDYVY SHOD $VVHPEOHLD *HUDO DV\
GDV DWLYLGDGHV H R ERP IXQFLRQDPHQW!|
DO«P GH DSUHVHQWDU UHODWMPULRYV VREUI
JHVW¥R

$OXP DVIXQS HVCR &ROQVHEBR ¥R GHBRUDGDVDR &RP W
([ HAXVIYR FRP SRWRSRU P HP EWRV 2 &RP IW « HBIVR D
FDGD GRLY DQRV SHR &ROVHEBR
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$V3@VIDIRWP DV 1 DFIRQDLY WP WV SDS«IV SUQASDLY GHQAR
GD) RIKV

e $JUHIDSYR GHUHFXURV $VSOWIRWP DV QDARQDLY
DILHIDP UHRXURV WFQIFRV H FDSDAGDGH KXP DQD
IQFXIQGR R FRP SDUMBDP HQWR GH IQIRWP DS HV
FRP XQIFDG HVHIRUBGHP HQWR GH FDSDAGDGHV
SHP IMOGR TXHRVP HP ELRVWRTXHP VHYICRVH
FRQKHAP HQWRV HVHEHQH IFAHP  GH HFRQRP LDV GH HVFDD

o &ROWUKXE¥R GH SRV®© HVFROMQVDV $VSOWIRWP DV
QDARQDVP REIQ}DP R FRQKHAP HQWR GHWHXVP HP ELRV
RX FRQKHAP HQRV H WILDRV SDUD FROMAKIUH SLRP RYHU
SRVG® HVFRGMYDV $VSOWIRWP DV QDARQDY HMR
SDUAEXDUP HQW EHP - SRUARQDGDV SDUD GH HQGHUR
HVSDER H D IGHQWGDGH GH VHXV P HP ELRVH SLRP RYHUXP
DP ELHQWM | DYRLE YHCSDUD D VRAHGDGH AYIO

e $GYRFDFID HUHDO HVFRP RXWRVDVRUHV (P QRP HGH
VHXVP HP ELRV DV SOW RWP DV QDARQDY DWDP FRP R
SUQASDAQMP HGEUR MQUR GDV DXVRUGDGHV SYETDV
QDARQDLY WHIIRQDY RX [QMUQDARQDLY $V SOWIRWP DV
QDARQDVVEP E«P SRGHP WUP DQGDVR H SDSHOQR GE®RIR
H QD IQMUDEXR FRP RVP HRVGH FRP XQIFD&¥R DFDGHP ID
VHRUSUYDGR MQGIFDRV P RYIP HQRV VRADLY H
IRUP DGRUHVGHRSIQ¥R HP JHDO

4 XDQGR D) RUXV FRRUGHQD XP D LQIFDWYD J&EDOGH DGYRFDAD
TXH SRWD HQYROHUXP IHFRQKHAP HQWR GRV ( WBGRV GGHIHV
FKDP SIRQWIWAV RX (\VBBGRVSEUDV RIXHWIWA/ SRU

H HP S® DVSOWIRWP DV QDARQDY DWXP HP D @GHDQED QD
UHDEXR FRP SRWIQADLY ( WEGRV (GHHVHIQIRWP DP DV

GHAV: HV VREWH SRWQADLY ( WBGRV GBHIHV RX SEUDV

$VVHW &RDA - HV 5 HILRQDLY FRQMIXHP XP HVSDER SDUD TXH
DV3OWIRWP DV 1 DARQDY VH UH/QDP H SDUAASHP GH
IQFDAYDV HIIRQDLY ( @VDEWQIHP D f IUFD 2 AGHQWOf | UFD
$XVIADO f 1 UFD &HQADO$ P «UFD/ DWODH&DUEH fMD ( XURSDH
3DFTIER &RP P W HV FHQADLY VHP HBDQWAV ¢V GDV

SOV RWP DV QDARQDLY HDV GHVHP SHQKDP XP SDSHORXADO
SDUD FDWQVDUFRGERWDS HY WDQVQDARQDLY H | RWEGIFHUD YR
GR VHVRUD Q YHOHJIRQDO$\WMDP FRP R SRQMVH

DP SQLFDGRIHV FRRUGHQDP \EWDV WDQV LIRQMLLIEDV
HQYROHP RUDQMP RV IHIIRQDY HUHRWEDP FDP SDQKDV GRV
P HP ELRV 7DCFRP DV3OWBIRWP DV 1 DARQDLY DV&RDA - HV
5HJLIRQDLY @EHDP H SDUAAISDP  GDV DWMGDGHY GD ) RUKV
IQFO(VLYH SRUP HIR GH JUXSRV GHWDEDBR HVSHETIERY
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2 V* UXSRV GH 7DED®R WR HVSDERVRQGHRVP HP ELRV
HFRQYIGDGRV VH IRUFDVR GMR FRP SDUMBDP

H SHU=QADV H HVADW.J LDV VREUH WP DV FKDYH ( P

H MMP VHY* UXSRVGH 7WDEDBR SUQASD® HQM | RFDGRV
HP WP DVGH QI O(-QFD R DP EIHQWM | DYREYHOSDUD D
VRAHGDGH AYIO SRGHUGFDOI LQDQADP HQR SDWDR
GHVHQYROIP HQWR VX\AMQUE YHO J RYHUQDQED GLI IVIBCH
$JHQGD ([ MMVBP E«P XP * LXSR GH 7WDEDBR
GHGIFDGR ¢ FRP XQIFDE¥R 7RGDV DV IHXQL: HVGRV* XSRV
GH 7WDEDBR FRQEP FRP LQMBSUHVDEKR IP XQVQHD
SWRIMRQDAHP [QIGV [LDQF-V H HVSDQKROSUHWEGD SHD
3RRAGH , QWBUHMV H 7UDGXVRUHV GD ) RUKV SDUD

FRP XQIFDUD@P |URQMLDV H JDIDQAUD SDUAASDEXR
DWYD H LOFOXMYD GHVRGRVRVP HP ELRV 2 V* KSRV GH
7WDEDBR WP GXWDEXR @P MIGD HHYROHP FRQIRWP HDV
QHFHWMIGDGHV H SURUGDGHV GD ) RIKV

2 6HFUHVIDUDGR « GHIEHWDGDP HQM GHVRHQADT DGR

UH GMOQGR D QDW(LH| D JREDOGD ) RUKV 6HX SDSHO
JDUDQWUR | XQAIRQDP HQWR GIEUR GD UHGH | DAMAIQGR H
FRRUGHQDQGR D IP SGP HQIGXR GDV GLILHE HVHGHRV: HV
VRP DGDV QDV$WHP EGIDV* HUDLVH QDV UHXQL: HVGR
&ROMHBR &RP RD) RXV « XP D UHGH @GHDGD SHRV

P HP ELRVH\H Y- FRP R SDUMGR P RYIP HQR P DIVDP S®
GH ®FDQ DE¥R R SDSHAGR 6HAUHVIBUDGR « DSRLDUH

| RUDGFHUD GEHDQED GRVP HP ELRV DP SQ LFDUDV YR] HV
GRVP HP ELRV UHXQLUH FRQHAVDUP HP ELRV JDLDQVUD
FRHU-QAD H D FROQUMAMQAD GDVP HOVDIHQV P RQRLDURV
GHVHQYROIP HQWRV GH SROMFDV JREDLY | DFLAVIDUD
SDUARSDE¥R GRVP HP ELRVHP HVSDERV J®EDLY H DSRIDU
P HP ELRV D IGHQWIFDUH DSIRYHVBURSRUMQIGDGHV GH
SDUAFSDE¥R DVXDUGLLHVIDP HQWIA D Q YHOP X @UIVIALDOH
P RELQ} DUDVFRP SHWQADVHD YR] GRVP HP ELRVDR
VHUYER GD ( WHD* XIDGD) RV 2 6HFUHVBUDGR HWE VRE
UHVSRQVDEIGGDGH GD' LLHRWD TXH SUHWE FRQWBV DR

&RP W ([ HFXWYR

k3URJUDPD GH '"HVHQYROYLPHQWR GH /LGHUDQ®D )RUXV
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$ LPSOHPHQWDO¥R GD HVWUDW«JLD H[LJLUE XPD DWHQO¥R FRQFHQW
SRVV YHO $ )RUXV GDUf£ SULRULGDGH D FLQFR £UHDV

&ROWUXLUDSIRSUDEYR H
HOWAQGLP HQVR HP VRGD D
WHGH $ [P SOGP HQWIGER
EHP VXPHGIGD GHSHQGH GH
RVP HP ELRVDWXP LHP D
HWMDWJIID $ ) RUKV IQYHLE
DWP QD GMHP LQDE¥R GD
HWADWJ D SRUP HR GH
DUM RV IHIXOUHV QD

QHZ VBMWMUGRVP HP ELRV
VHW: HV GHGIFDGDV QD
$\WHP EGID* HUDCH
GIVFXW: HV GAVBBDGDV
GHQAR GR 6HRUHVIBUDGR

' HVHQYROHUXP SM@QR
[LODQFHILR $ HVADWJID VHLE
LOWMI DB HOW RUEDGD
GLMAQI XIQGR HOAH DS HV
SRWYHVFRP UHEXURV

H DMQWAY H DTXHDV TXH

H IR LQYHMP HQRV
DGIHRQDY &RP EDVH QMR D
) RUKV HDERWDLE SURSRWV
GH ILQDQADP HQR SDUD £UHDV
SURUWEUDVD@P GRV

FRP SWRP MRV DWDLV
JDIDQWQGR D
VXVAMQUELGGDGH | LQDQAHLD

$ MOWDUHWUXVX LDV H
FDSDFIGDGHV $ ) RIKV

UH GMLE VRELH VXDV IRWP DV
GHWDED®R SDUD J DLDQW
DOQKDP HQR FRP DV QRYDV
SURUGDGHV HVADW.J LFEDV
MR IQFOXILE DQDOVDUDY
IXQ® HVHDHLFEAD GRV

* IXSRV GH 7WDEDBR
JDUDQMUT XH R 6HAUHVIBUDGR
WIQKD DV FRP SHWQRDV
QHFHWEUDV H DMWRU

P HFDQMWP RV GH JRYHLODQED
TXDQGR QHFHWEUR

0 DQWAUI B LELOGDGH QD £UHD GH LQI X-~QFLD $ HVADWJI LD IHFRQKHRH D FRP S®f IGDGH GR
FROW VR JREDCD/MDCH D QHRHVWIGDGH GH UHVHUYDUWP SR SDILD UH Gf ¥R FROMYD VREUH DQEQH
SROAFD DQWAV GH VHBFRQDUP HVV H VEWFDV $V SURUGDGHV GH LQI X~QFLD VH¥R UHYMBV H
DMWWIGDV DR ®QIR GR WP SR UHFRQKHAHQGR R FDLEPMUI (XIGR GD FRRSHUDEXR J®EDCH D
IP SRUNQAD GH SHIP DOHFHUUHVSRQWYR ¢V P XGDQEDV

0 RQWRWDUR VXFHWR $ ) RUXVDYDIDE R
SWIRIUHAWR SRUP HR GH LOGIFDGRUHV
YIOFX@GRV DRV UHVXGBGRV LOMUP HGEURV GH
FDGD SIOU 6H¥R GH IQIGDV KDV GH EDH
TXDQGR QHFHWEUR HR SIRIULHWR VHE
DQDQ/DGR UHIX@LP HQWA SDLD J DUDQWUD
SUHVMIYR GH FRQWV H SHLP MUDMAMY GH
(RW $ DERWGDIHP GHP RQVRUDP HOR

SHUP DQHAHLE GIVH H | B 'YHOSURMMIGD SDUD
FDSVMUDUDSUHQG] DIHP H UHVX®RIGRV

( WDV HRESDV RAREHBFH¥R DVEDVHY SDUD

XP D HMADWIID DP EIHRD SWEWD

[LQDQADGED DGEDSWEYHOH GHDSURSUDSER

FRGWYD

kOLGLD 1LQMD
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SAHR

$SRDU
) RUQHH LHEXURY
HRUHQWOR
SDUD IRUEGFHUD
UM@-QADHD
@HDQD GRV
SRHAVIU PHPERY
3LRP RYHD
FROERUDER HDV |
DIDQEDV HQAH RV
P HP ELRVHRV \
DIRUAV
HADWJLERY

|
\

6XSSRW

,QCHHDU
* DIDQWM TXHD
YR] GD VRAHGDGH
AYIOHD RXYIGD H
QIHFDY 60/CHEDWHH
SROMNDV
)RFDQD
FROERWSGYR
LOMUOD
FRQIIDQCED H
JRYH .D.D
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-DQHLLR
$_&ROVARXY &ROXEBOW : RUTZ IGH | RLP DQGDIGD SDLD DSRIDUR SURFHWR GH GHVHOYROIP HOWR GD
HADWJ D

)HY $EUO
P HP ELRVUHVSRQGHDP DXP ,QTX«UMRDRVO HP ELRVIRFDGR LHSUWHQWQGR ~ GDUHGH

&IOFR* IKSRVGH' MXWAR GYIGGRV SRUIGIRP D JHRIWDIID HWHV* IKSRVGH' MAXWAR WP £WFRV IRUWDP
UHD@ DGRV SDUD IH GMUVREWH D HMADWI LD | XWID 7DP E«P VH UHDA DIDP GVRXW: HVFRP SDUAASDOWAY GR
3WRIWDP DGH' HVHQYROIP HR GH/ IGHDQED D ( TXISH R &RP W ([ HFXWYR HR &ROVHBR P HP ELRVGD

) RXV SDUARSDLDP  QDV GVRXW: HVVREWH D QRYD HVADWIID 0 DIVGH P HP ELRVSDUARSDDP HP
P DIVGHXP HQFRQAR
0 DIR

$VSUP HLDV YHW: HV GD $ QE@/MH GH5HGHV 6RADLY IRWDP - GHVHQYROMGDV
" RV GRFXP HORVGHH G ¥R IRWDP  SLRGX] LGRV SDLD HWWP XOUD GMVMRXWAR GHQAR GR &ROQVHBR

e 0 DOMUD5HBIYaQADHP 7HP SRV GH .QFHUM] D
e _6DYGHGD5HGH 3HYWSHAYDV GD5HGH

XQKR
2 &RQVHBR GIVFXWK DV FRQFOXV: HV SUHIP LODUHV QXP D UHXQI¥R GHXP GIDHP HR QD 3WID &DER 9H.GH

X®&R
) RLSURGX] IGR XP \MUPHLR GRFXP HQWR GH UH ®f ¥R SDUD HWP X@UWH ®f - HV DGIRRQDLY VREUH DV \VEWFDV GH
QI X-QAD GD) RXV

e SHSHOMDOUD 7£WD GH . QG-OAD* REDAED ) RUKV

) RWDP  WHD@ DCDV GXDVWHW: HVFRP XP * IXSR GH5H®f ¥R DG KRF VREWH ,Q X(-QAD FRP SRWR SRU
P HP ELRVDOBP HQW HQIDNAGRY QR WDED®R GH DGYRFDAD GD) RIXV  SDUD GVRXWIHWH GREXP HOWR H UHD@ DU
XP P DSHDP HOMR GH SRGHUGH XP D GDV £UHDV FKDYH GH DWDS¥R GD ) RIXV

$ SUP HLD YHUAR GD HWMDWJ D | RLHDERWDGD

$IRWR
$ SUP HLD YHUAR GD HWDWJ ID | RLDQD@YDGD SHR &RQVHBR GD) RIKV SHR 6 HRUHWUDGR H SRUXP JUXSR GH
$P URV&E&UWRY

6HWAP ELR
8 P DWHIXQGD YHUAR GD HVWDWJIID IRLGMPXWED HP XP D VUH GHHROQFRR * IXSRVGH' IMEXWAR SRUIGIRP D

JHRIWIID IHXQQGR XP VRWAGH P HP EWRV

2 XWKEWR
8 P D WIUFHLLD YHUAR GD HVWDWJ ID | RLGVFXWED SHR &RQVHBR

1 RYHP ELR
$ YHUAR 11.QDOED HMDWJ 1D | RLDQD@/DGD H DGRWGD |RWP DB HWM SHR &ROVHBR
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0 HP ELRVGLYHURV LOFOMMYRVH 6X WMQUELIGDGH | LQDQRHLD GH ®QUR SWD R H
UHSUHVHQDAYRY JBED® HOWM R TXH QRV GHSHQG-QAD H AHWLYD GHXP  SHTXHQR
FRQIHUH [RUM GUIMP IGDGHD Q/P HR GH ILQDQADGRHD
( ®IYDGR HQIDVDP HQR DSURSUDEXR H &RRUGHQDE¥R H HQID\BP HQWR UHJIRQDLY
FRQILDQED HQAHRVP HP ELR\b GHMIXD\Vb
91V¥R HVADW.JI LED FOLD H SIDUHV EHP / DFXQDVHP  FDSDAGDGHV WFQIFDVH GH
GHIQGRb FRP XQIFDE¥Rb

0 XMRVP HP ELRVHQIUHQWP @ MIS HV

LOMUQDV GH FDSDAGDGH H LHEXURRV LOFOIQGR
GVSRQIELQEDGH LHGX] LGD SDUD DWXP LUP DIV
@HDQEDHP YEUDV DAMGDGHV H 1] RV GH

7RP DGD GH GHAMYR EDVHDGD HP HYIG-QADVH
FX@UD GH DSUHQG] DIHP b

WDEDBRb
9DBRUYIVYHOSDID RVP HP ELRV
HVSHAD® HOM HP | RUBGHP HQR GH $ HVAXWUD GHP HP ELMMD @P VD XP
FDSDAGDGHY DUAEX@E¥R H FDBO/DCSKR GH HQID\BP HQWR P DIV DP S®H
ILODQADP HQWRD
6HPUHVIBUDGR SUHVEYHOUAVSROWYR H EHP ,Q O—QAD @P MIGD MQWR GRV GHAMVRUHV
JHUGRD J®EDML

* RYHUQDQED SDUAASDWYD H AGHIDGD SHRY

P LP ELR\D 9IMELMGDGH H WALRD @P MGDb

( WRELGGDGH 1 LQDQRHLLD QR FXUR SUD| Ro

( BIYDGRV Q YHV GH SUHWIE¥R GH FRQWVH
WDQVSDU-QAD LOWLDVD
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$P SMIFDUDV YR HVGRVP HP ELRVH
DXP HQUBUD YIMELGGDGH H WLQDb

5HGXG¥R FRQAQXD GR HVSDCER FYIFR H
DVAHQWR GHWHIIP HY DXVRUMEURVD

( QIDNDUVH P DIV DAYDP HQWM FRP
I LODQADGRUHV H GLYHUALLIFDUSDURHUDV GH
I LQDQADP HQMRDb

$XP HOR GDHWJP DW DS¥R H GHVRKGWR CH
DVRUHV GD VRAHGDGH AYIB

5H RWEDUD DGYRFDAD FR&MYD H HM RLERV

5HGXE¥R FRQAXD GH I LODQADP HQWR
EDVWDGR HP VXEYHQS HV H SIHWAR SRU

FRRUGHQDGRY GHIQ G~QADD HP SUCWWP RV 1LODQADP HOWR P MRb
$SURIXQGDUR HQID\DP HOWR FRP , OWEBELDIGDGH JHRSROAD H 1WDIP HQIEXR GH
P RYIP HORY GHMYHQWGH |HP IQMVHGH | P HDQIWP RV GHJRYHLQDQED JREDCH
EDWb b
SXWUMBMP R GJMO H  YUI®QAD

$SIRYHWUR [P SXOR GRV SRRV ) ,&6
&$' ( (8 6(( HRXWDVIQHDWDY FROUQIM

WFORRJLFDP HOWM DSUP RWDGD VREWH DIRUHV
GD VRAHGDGH AYID
b

$MGDURVP HP ELRVD\H DGDSVBLHP D
WDQMS HV SRONDV [LQDQRHLDV H GLIVBIVb

0 HP EWRV SHUGHQGR [HQDOQADP HWR HTXISHH
DWW SRGHQGR HORHUWDUDWYIGDGHY GHYIGR D

FRUMV QR I LODQADP HQWRb

, QA XHOADUD WHCHILQIGER GD FRRSHUDEYR SDUWD
R GAVHQYROMP HOWR H GD DU XIWAXUD GD
BN (€D

&RP SHWE¥R FLHVAHOW HOAH 2 68 H HOWH
UHGHV FRP  SDUFHLRV HVADW.JIFRV SRGHQGR
VH VRUDDUFRQFRUHQWV HP  DGYRFDAD RX
ILODQADP HQWRb

SH RWEDUD VDYGH GD IHGH IOMUD HD
VROGDUHGDGH HOAH P HP ELRWb
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