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(CBUHVH B WWMXBURHQWQGR QW LR IURDRO M POIFVIRED D SO L F BBAHDIRVH UH FK R V
SURFHG L P HEJQWD DG MERYF XUHG @ HV F D ]W: X YOR R W L Y DLFQ IuFALHY B3 D @XE H V

\ VRPEUDDUDS URFHOWEDWLIL K BKIHMEVEP D U F IGHH V W U D W.IHARH UQDEFH. RQ D O
GHUHFKRV KXPDQRV \ DPELHQWDOHY HQ *XDWHPDOD

/DS X E OFLLRBDV V@& G L FDGIRU L ]DFL AR K'Y W H DB0Q D Q BBLF X D W H P\DID D
OBLYHWGGEH QWL GBGBNQLVIPIRNKS D F IGREDIVHE HQVBBRULFPOPHFRLQFLGHQ
HQREVHUY®RXHURRRP RQALQVWUXMHNVOMWR VB OIUDOR EHUQ D@ FLHQ WRPR
JDUDQWDDBOFXPSOLPLIBBWRUHFKRWWDQWRVPRYRH\DEOHBB&RUWH
~QWHUDPHWHIFDRPKRIWP DQREOGHQWHGHDDG HP D U]& HD* R VRE BiI®
FDVRDELWD®MDRWR\OV3HU%QODHVROXNAGHILDKMOBRQGLEQHD XGLEOH
SDURDFHUHFWHSR{UHFIXRQPHGLRPELH QMR VWELIDBDREHUHFKRYV
SURFHGLPHGQGWORWXDOWXUJHREOLJIDF IFFRPWMOD FFHWRODLQIRUPDFLPQ
SDUWLF LSRG LWIQF PHVGRD X VLMFLXFHH Y LOVINP S X Q L I8 @XGRG/H O LDAPEEV. H Q WSIVO H V
FRPMGHUHFXRVWD QWKHE RYDR ® QRE O L J D F G REUHRW H FFHRIQUHHD J X 1 O
DOLPHQWR HO HFRVLVWHPD HO FOLPD HQWUH RWURV DO VHU WRG

(QFRQVRQIFRMAL®YV S WM XPHQWHQBKXE O L F DWLIHEHR W EY P@HDQDOL]D U
HVIXHUJBMRUW D OB @DRBROHWHJ LR QDIUDBG L I X VLER®H VAME DUFKD
GHGHUHFKRMFHGLPHBDRDWHROAQH GFXHUGR(VFD]BP SOLDPRB®RD GV
FRPXQLFIFREQLHQH\WROR® UH F IGRIYF F HVRRP BRD UD @GWKR EXH Q@B VWL uQ
DPELHQWBDUDQWXHIIRWWDGRWS OFPRY XFRPSURP ERRMDAR QWULEXFLRQH\
'HWHUPLQDGDV SDUD GHWHQHU OD FULVLV FOLPEWLFD TXH SDGHFH |

*XDWHPPRPSWWR®MHILEBQWURDPHUQLBOROPLTXH]GLYHUVQBWEUDO
FX\RBBHVDU WFEBGQRPLNVRFIDDOOWDPBE ®HQGLGHXWR DSURYHFKDBIHHQWR
VXWHFRYYDW®HBR B VR W LWD/MHIXODWPRHQWHEPELHHFRQRR D
VRFLHGIRGAPHGLBHXQDEXHQDREHUQDQJBVWIDRELHQWDHIDUD QWMOFH
PDQWHQLPLOQWRHJUGKMMXGLTXH]BLYH U VE GG JQBEDO PEELHQWD O
FRQWLQSDRG®XFWGHOREESR YLV WHPD MV L O LIM@MWHHIDD P E LFFO L P £ V8§ IDFURD
EHQHILFLR HTXLWDWLYR GH ODV JHQHUDFLRQHY DFWXDOHV \ IXWXUTL

/DVRUJDI® F L RIQHWH J UDGHYQ P VFD X DWHPRBWH U Y DHFQRIW M/ U D WXOG R
LQVWUXPHOWRPROQRWRQYRFIRRWQWHUSBODRUW DOH\FMDHODF L puQ
FRPSOHPHQMADWDPELHQWRQRPVIRFLHERG@RAHP £3/D VG P « U L/ADN L Q D

\ H®DW. ERPRUHDFFLQ@WHDWIGMWQDISUREOHPISWREDDLQIRUPDRARQ
SDUWLFLSOFXMQAVRBOHPHEWRYGHVDO Y D J)XSDWIDPHIXODMBVWHQLELOLGD
WUDQV S DURHTOALEDHR X HV W MR U U RIRIRY DD | p*X D W H PG BBV WLDQLP H U V D

HQ B LQEPGHRUWDOH F GPEDB MR G\DFRRRS H U DFFRL@ @&H P £V W D G ROD
UHJLP@RJUDDGERWLILRADHQB)) GRHY GHF R QG LFLIRQWMN B RO "WSLADWIGRHD V
GHUHFKRV KXPDQRV FRQJUXHQWHY FRQ ORV FRQWHQLGRYV GHO $FXH

(VWDXEOLFBIFKQE@ R QW U L ESCFULDHF R Q RIRDIRW W D O H F GRHD BRPEAOR. J D FUUR Q H V
FRQWHQHGHO/ LV W HAIF L ROPBWHF FHDR D QIRUP D BIUMQW L FL S AU\ LF LD
DPELHQRRIPE D UDBIOLPLQBFREYW £ FXRRYD WRERRO AWHR W RQWUDSRQHQ
DO FXPSOLPLHQWR GHO GHUHFKR KXPDQR D XQ PHGLR DPELHQWH VD
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(Q HOP DURR GHOADEDIVR TXH 3@V RUP D -QMUQDARQDOFRQWD @ P SXQIGDG GHVDURM HQ
© HIPQ HQ FRRUBIQDANQ FRQ GLYHWRV DRRUHV LHBIYDOWA SDUD HP SRGHDU D VRAHGDG
AYIO. FROQWEXLUD | RUBGFHUDFARQHY FREPAYDV SDLD H] LIIUUHVSHAR GH &Y GHLHRKRY GH
DFFHVR D @ IQIRWP DApQ SDUARSDANQ\ MWWHAD DP EIHQECHWEEBAGRY HQ HOB FXHGR GH
(VD% \ HQ ®V 3UQASIRV 5HARUIHV GH HP SUVDV \ GHHKRV KXP DQRV WVH KDQ
HP SIHQGIGR XQD VHUH GH DFARQHV TXH EXVADQ FRDG\XYDU D @ IGHQWIFDAPQ GH
RSRUMQIGDGHV\ GHVDI RV HQ * XDWP DD HQ HCEP EVR GUIMDMYR \ HQ HOFRQM VR SROMFR
HQ TXH HWE LOVHID HCBURFHVR GH UDWILFDApQ GH GIFKR $FXHUGR

(Q HVM P DUFR VH GH IQIt FRP R REMMYR JHQHUDOUHDA DUXQ GIDI QUVMER GH @ GUIMDANQ
GH* XDWMP DD SDUD IGHQAIIFDUIRUB®] DV YDFRV\ GHVDI RV HQ @ DSTDANQ GH GHHAKRV D
DFFHVR D @ LQIRWP DANQ SDUAASDANQ \ MWWAD DP EIHQWO ( OGDIQUWER VH RUHQ® D
IHFRQRFHUREVEFX®V\ YDFRV [ LHQM D @ WDAWIFDARQ H P SGP HQBAUQ GHOS FXHUER GH
(D] YaFRQ HCREMMR GH FRQWBUFRQ LQVXP RV SDUD XQD SRVE®! KRND GH UXVI HQFDP LQDGD D
DUP RQ] DU® QRWP DWYD\ KDFHUD FRKHUHQW FRQ HOFRQWQIGR GH HWM WDVEGR $MP WP R
VH DQDQ DQ ®V GIPEP HOHV HP IMGRV HQAH \ GHVGH HO* REIHOR \ RWRV
VHRRUHV TXH KDQ GHWLP LODGR HOSURFHVR GH DWIFDARQ GHO$FXHUER TXH * XDWP DD
WP p HQ

/ RV REMMYRV HVSHFTIFRV SOQWDGRV SDUD @ LOQYHW DAPQ | XHURQ

“GHQMIEDUREVMEFX®V\ YDF RV HQ @ UXVB GH DSWREDAUQ H P SGP HOWANQ GHCB FXHLER
GH (VD% FRQ HOREMWR GH FROWU FRQ LQUXP RV SDWD XQD SRME®I KR GH UKD
HQFDP LQDGD D DLP RQI] DU® QRUP DWYD\ KDPHUD FRKHIHOW FRQ BV GHLHKRVY GH DFFHVR

3URSRQHU@HDP (HQURY SDLD XQD KRND GH UKV VRELH UH RUP DV QRUP DWYDV TXH LQFO(\ D
G\HV DPEXHUGRV JXEHODWRY \ LHI@P HQRY TXH LHSUAVHQWQ XQ LP SHGP HQR SDWD
JDIDQW DU ®V GHHKRV GH DFFHVR \ TXH GHEHEQ VHU LHRWP DGRV SDID KDFHURV
FRKHUHQWAV FRQ HOB FXHUGR GH (D) 4

$QDY DURV GIREP HOHV HQ FRQAD GH @ WDWIFDARQ GHOSFXHUGR GH (VD] % DV FRP R
®VREVMEFX®V\ GHVDI RV TXH HQI UHQW @ DSUREDAQ GHO FXHUGR HQ FDGD SDV

$QDQ DU ® DIHQGD G IMDAWYD SDUD GHVUHIXOU @ LOMUYHQAHQ GHO( WEIGR HQ DVXQRV

DP EIHQWON \ FRQAHVIRQDU £UHDV SIRWIIGDV MRV FXGXWDBN \  WHULDV QDARQDBN HQ
* XDWP DD DV FRP R @ GUMDApQ YLIHQW VREWH GHUHKRY GH DFFHVR | UHQWM DOS FXHLGR

GH (WD %4

3DWD HOGHVDUR@R GHOHWYGIR VH UHDT@ i XQ DQE@AY GRFXP HOWO\ QRWP DWYR TXH \H
FRP SGP HQM FRQ HQWHYMEV YILMD®N\ SUHVHOAD®N / D LQIRWP DAMQ VHVMMP DW i\
HDERU: HOSUHVHOW GRFXP HQR 3DWD @ SUHVHQWANQ GH &Y UHVXBEGRY HOQIRWP H HE
RUDQL] DGR HQ &V VIXIHQMY DSDURGRY 8 Q SUP HUFDS @& HDMYR D ®Y DVSHRRV P £V
IP SRUBQWV VREWH HO$FXHGR GH (WD ¥4 XQ VHIXQGR FDSW® VREWH HOSWRAHVR GH
VXVAUSAPQ DSWREDANQ \ WDWIFDANQ GHO$FXHUGR HQ * XDWPP DD \ XQ WIUFHU FDS W@
GUJIGR D IOMVADU OV IRUEG] DV \ GHELOEDGHY GHOP DUFR QRUP DWYR VREWH DP ELHQWM \
GHHKRV GH DFFFMR HQ HO SDV )IQD® HOM VH SUHVHOEQ FRQFOMRQHV \
UHRP HQGDARQHV
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( OB FXHUGER GH (D] %2 HV HOSUP HUWDVEGR DP EIHQUBOUHI IRQDCDSTDE®! FRQ H FOMYIGDG
D $P «UFD / WD\ HO&DUEH (W RUHQMEGR D JDUDQW DUHODFFHVR D @ IQIRWP DAPQ @
SDUAASDApQ SYETD \ HODFFHWR D @ MVMAD HQ DVXQWRV DP EIHQWGN 7DP ElQ HV HO
SUP HU WDVIGR HQ HOP XQGR TXH LQFO\ H H SUVDP HQM @ SIRWFAPQ SDUD SHWRQDV
GH HQVRWDV GHCP HGIR DP ELHQWM

(VM WDEGR LOMUOQDARQDOMHOH FRP R DQMFHGHOM @ &RQIHIHOAD GH @V 1 DARQHV
8 QIGDV VREWH HO HVDUR@R 6RMMQEEGI 5 R FHBEWGD HQ HQ @ TXH VH VXVRUELL

O' HFOWHPQ VREWH @ DSTDAPQ GHBUQASIR GHO®' HFOWAPQ GH5 R VREWH 0 HAR
$P EIHOM\ ' HVDUR@ HQ$P «UFD/ DWOD\ HC&DUEH

(O$PXHWGR IXH 1P DGR HQ (VD% &RWER 5IFD HQ SRU  SDWHV IQFO\ HQGR D
* XDIMP DD\ HOM1 HQ YURUHO  GH DEUOGH DOGHSRMEBUH  IQVAKP HQRV GH
UDWIFDApQ DQW @ 6HFUAVUD * HQHWDOGH 1 DARQHY 8 QIGDV TXH IXQIH FRP R GHSRVVUD
GHOBFXHWGER $ P DR GHO HOADIGR HWE IDANIIFDGR\ YWHOMHQ  (\VBGRV $QWIXD
\ YDIEXGD $UHMOD %HIFH 9%ROMD &KIBI (FXDGRU * LDQDGD * X\DQD 0 «[ IFR
1 IFDIDIXD 3DQDP £ 6DIQW. MWW\ 1 HYLV 6DQ 9IFHOM \ @V * LDQDGIQDV 6DQW / XFD \
8 XIXD\

( CFRQWIQIGR GHOB FXHUGR GH ( VD] ¥4 HWE RUHQWIGR D @ WHI X@APQ GHVBAGD GH XQ JUKSR
GH GHIHAKRV FRQRAGRV FRP R GHIHAKRV GH DFFHVR HQ P DWAUD DP ELHQWO HQ &V TXH \H
LOFO0\ H @ SDUAASDARQ HODAAHVR D @ IQIRWP DARQ \ HODFFHWR D @ MVMAD DP EIHQWO
FROMGHDGRY ®V P HERV IGLQHRV SDUD DVHIXUDU HOGHHKR D XQ DP ELHQWM VHIXUR \

VDOXGDE®!

( OFROWQIGR GH ®V GHUHKRVY GH DFFHVR HQ P DWUD DP EHQEODGHP £V GH FROMP SOUH
HQ HO$FXHWGR GH (VD% KDQ MGR GHVDURMGRY HQ @ MUVSIXGHQAD GH @ &RUM
“QMUDP HUFDQD GH ' HIHRKRV + XP DQRV FRP R REQI DARQHV SURFHGIP HQW®N SDUD KDFHU
H HPRYR HOGHUHAKR D XQ DP ELHQM VDQR

( COFFHVR D @ LQI RWP DFLpQ HQ P DVUD DP ELHQVIDO

(WE IHDARQDGR FRQ ®V SUQASIRV GH SXETAGDG \ WDQVSDUHQAD HQ @ JHWIQ SYETD
DP ELHQEO. FRP SUHQGH @ | DFXERG TXH WHQH VRGD SHWRQD GH VRTFMIU\ REWIQHUVRGD @
IQIRWP DANQ TXH VH HOPXHOWH HQ SRGHU GHO (WEGR (V XQ SWHUHTXIMMVR SDID @
SDUARSDApQ\ @ DXGVRUD VRADO DV FRP R SDUD HOHWURFR HHARYR GH RWRV GHUHRKRV
LOFOXIGR HODFFHVR D @ MVMAD DP ELHQAEO

/ D&RUM - + KD HWEBEGFCGR HQ GLYHWDV VHQWQRDV TXH HV XQ DVXQUR GH IQWKY SYETFR
HODFFHVR D @ LQIRWP DAPQ VREWH DRAYIGDGHV\ SR\ HARY TXH WIQIDQ LP SDRR DP ELHQEO
@ IQIRWP DApQ VREWH DRAMMGDGHY GH H SRWDApQ\ H SBVBANQ GH &V UHEXU/RV QDMIDBN
HQ WIULMRUR GH FRP XQIGDGHV IQG JHQDV\ HOGHVDULR@R GH SUR\ HARV GH IQGX\MDA] DARQ
| RUMEBOHQAH RARV



3 DUAFLSDFLQ HQ P DVAUD DP ELHQVIDO

/D SDUAASDAUQ HV HOP HFDQMP R TXH SHWP M D @ AXGDGDQD HWUAHU XQ FRQARO
GHP RAEWR VREUH HOTXHKDPHUGHO WEIGR \ \RP DUSDUM HQ @V GHAMRQHV GHHWM /D
SDUARSDAPQ HQ P DMUD DP EIHQEOGHEH DVHIXWDUMH MQ GMVRUP IQDAPQ GH P DQHD
HTXMWYD VI QUIEDWYD \ WOQUSDLUHOWM HQ VRGDV @V HVSDV GHOSURAHVR GH DGRSApQ GH
GHAMRQHV (Q P DWMUD DP EIHQEO ®V P HADQMP RV XWI DGRV SDWD JDIDQWDU @
SDUARSDAPQ VRQ YDUDGRVY H IQFO\ HQ DXGIHQADY QRWIFDAUQ FRQVXGEV SXETFDARQHV
HOWH RADV (Q HOFDVR GH ®V SXHE®V IQGIHQDV @ SDUAASDAPQ DGTXIHH XQ P DAl
SDUAEX@U HDARQDGR FRQ HOGHHKR D @ FRQVXGD CEWH SWHYID H LQIRWP DGD GH
FRQRWP IGDG FRQHBRQYHIR ~ GH @2 7 VREWH 3XHERV-QG JHQDV\ 7UEDBN HQ 3DVHV

-QGHSHQGHQMV

(Q @ GUMDANQ IXDMP DIMFD H, MM XQD VHUH GH QRUP DV LHDMYDV D @ SDUAASDAPQ HQ
WP DV VRARDP ELHQEGN HOAH HDV GV DUFEX®Y |\  GH @ /H GH 3LRMFAPQ \
0 HRWP HQR GHO HGR $P EHOM HOEHI@P HQWR GH ( YDOXXDAUQ &RQARO. 6HIXIP HOR
$P EHQEO HOZUGUIR 0 XQHSDO® / H GH &RQVHRV GH' HVDUR@R 8 LEDQR \ 5 XDO HQAH
RWRV

$ FFHVR D @ MWIHALD HQ P DVIAUD DP ELHQVIDO @ %

' H DPXHWGER FRQ @ &RUM ~ +  HQ HOFRQWM VR GH ® SIRWFFQ DP ELHQWEO HODFFHVR D @
MVAFD SHUP W YHDUSRUTXH VH DS@ XHQ @V QRUP DV DP EIHQEGN\ FROMIM HXQP HGR
SDUD UHP HGIDU FXDOXIHU YIRDAUQ D ®YV GHHKRY KXP DQRV TXH KXEIHD MGR FDX\VDGD
SRUHOIQFXP STP IHQR GH QRUP DV DP ELHQWGN LQFO\ HQGR &V LHFXURV\ @ HSDUDANQ
$V- &V (WBGRV GHEHQ JDUDQW DUTXH @&V LOGIYIGXRY WIQI DQ DFFHVR D UHEXURY H HRRYRV
VXWEQADGRV GH FRQIRWP IGDG FRQ @V IHI@V GHOGHEIGR SWRAHVR GUIDO SDUWD [P SXJQDU
FXDIXIHUQRWP D GHAMpQ DPR X RP IMpQ GH @V DXVRUGDGHV SYETDV TXH FROADYIHOH R
SXHGH FRQADYHQU @V REQIDARQHV GH GHHKR DP EIHQEO SDWD DVHIXWDU @ SGIQD
UHDQ DARQ GH ®V GHP £V GHIHKRV GH SURFHGIP IHQR HV GHAU HOGHUHAKR DODFFHVR D @
IQRWP DAPQ \ @ SDUAASDANQ SYEGD \ SDWD UHP HEIDU FXDOXIHU YIRDANQ GH VXV
GHHKRV FRPR FRQWRXHQAD GHO LOFXP STP IHQR GH REQDARQHV GH GHHKR

DP ELHQEO

( COFFHVR D @ MWWMAD DP ELHQEAQFO\ H QR VROP HOM BV SLIRAHGIP HQRY MGIEDBN QR
VP El«Q @ MVAD DGP LOMADWYD D WDY«V GH @ FXDO @V HWGDGHY FRP SHWQMY GHOAR
GH® WDQMP R ( MPXWYR UHAEHQ LQYHVWIDQ\ UHVXHYHQ TXHDV

( CDFFHVR D @ MVAELD HQ P DWUD DP EIHQEAP ST HWH RARV HBP HQRY &V I XIHQMY

e « UDQRV HAVBBN FRP SHMQMV FRQ DFFHVR D FRQRAP IHQWY HVSHADQ DGRV HQ
P DWUD DP EIHQWO

o SWRAHGP IHQRV HHAWRY RSRUMQRV SYEGFRV WDQVSDUHOWV [P SDUADGBN \
JUIDMLRY

o GUMP DFAQ DPWYD DP ST HQ GH HQVD GHDP ELHOWM



e @ SRVEIIGDG GH GIVSRQHU P HGIGDV FDXWIDILHV \  SLRYIMRQDGN SDD SUHYHQU KDAHU
FHVDU P W DUR UHFRP SRQHUGD® RV DCDP ELHQWM

¢ P HDQ\WP RVSDD | DADBU® SLRGXAANQ GH @ SUKHED GHOGD® R DP EIHQWO

e P HDQ\P RVGHHWFXARQ\ GHFXP STP IHOWR RSRUMXQRV GH @V GHAMRQHV MGLADBV\
DGP LOMADWYDV TXH FRUHVSRQGDQ

e P HDQWP RV GH UHSDDAUQ VIV FRUHVSRQGD BBV FRP R ©@ UHVWMAUQ DOHMEGR
SHHVR DOGFR ® HWEXWDAUQ @ FRP SHOWAMQ R HOSDUR GH XQD VDQAWQ
HFRQUP IFD ® VDWW DFAPQ @V JDDQWDV GH QR UHSHWARQ @ DWQAPQ D @V SHIRQDV
DIHABGDY HOAH RWRV

¢ P HGIGDV SDWD IHGXAUR HIP [QDUEDUHDV DCHWUAHAR GHOGHUHKR GH DFFHVR D @
MVWAD LOFO\ HQGR HODFFHVR JHRILEIIFR QQU¥VMER IQWLSUHWV\ 1 XQARQDURY DV
ELIQIYHV PXDQGR VHD QHRHVDUR \ FRQ SHUAQHQAD FXOXDO TXH DAHQGD D @
FRVWP RYMuQ GH ®V SXHERV LOG JHQDV

(Q @ GULMDANQ IXDWP DOMFD HIDFFHVR D @ MVMAD H\VA J DLDQW! DGR HQ BV $ UV \
DO GH® &ROMIXANQ 3ROMD GH @ SHSYETD GH* XDWP DD HQHBUW GH®/H GH
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SRU &DQAMIUD D @ 6HAUHEUD * HQHWDOGH @ 3UHMGHQAD HO  GH QRYIHP EWH GH

P HGDQM XQ GREP HQ TXH W EHQ IXH LQMSUVBGR SRU DOXQRV DRARUHV FRP R
GHMDYRWDE®! VROP HOW VH @ IMIED D UHP MU @V RSIQRQHV IDYRWDE®N REWQIGDV \ D
V- DDUHOWEP WA D VHIXWU ' H DFXHWGR FRQ YDUDV HQAHYMEV UHDQ DGV @ HP IMpQ GH
HVWM GIREP HQ HV FRQVGHDGD @ FDXVD SRU® TXH DOAMDUGH @ GHSHQGHQAD D FDUR GH
HWEV FRQVXOV HQ HOD 4 (; ®f I XHWD VRIAMIGD VX LHQXQAD

(OGREP HQ HQYIDGR SRU @ &DQAMIUD SHWP DOHAN HQ @ 6HAUHMVEUD * HOHDOGH @
3UHMMGHQAD GHO  GH QRYIHP EWH GH > @GKDWMDHO GH MQR GH IHAKD HQ TXH
VH KIJ R GHOFRQRAP IHQR GHOO 4 (; @ RSIQQ P HGIDQW @ FXDOD® ' WHAAPQ
* HOHDOGH $VXQRV -XUGIFRV \ &XHBR &RQUXGRR HP Wi RSIQNQ GHVIDYRWDE®! D @
DSUREDAPQ GHO$( /D 6HAUHVBUD DUIXP HOW TXH ®V SLIRQXQADP HQRY VRIAVBGRY SRU
&DQAMIUD HQ @ SUP HLD HSD FROMQDQ LOFROMMMOQADY\ TXH QR RILHFDQ XQ FUWUR
GHLQIGR VREWH @ YIDEIGEDG GHOBFXHWGR  SRU® TXH VRIAMW XQD QXHYD URQGD GH TXIQFH
RSIQIRQHV WFQUIFDV TXH UHVX®ILRQ GHM DYRWDE®N D SHVDUGH TXH I XHIRQ HP IMGDV SRUDV
P VP DV HQWEDGHV TXH SUHYIDP HQWM VH KDE DQ SLIRQXQADGR D IDYRUR MQ FRP SHWQAD
SDUD LHHUWH DGB (- HOWH HIDV

e 0$51 WHVGREP HOHV GH GlLHHQMV GHSHQGHQADV

e 0(0 VHVGAEP HOHVGH GLHHAMV GHSHQGHQADV

e 6(*(3/$1 GRVGIREP HQHV

e 0 IQMMUR GH( FRQRP D XQGREP HQ

¢ 0 LQMMUR GH) LODQ] DV 3YETDV WHV GEEP HOHV GH GLLHUIHQWV GHSHQGHQADV

$GHRQD® HOM HOO 3 HP M1 XQ GD GHVSX«V GH @ 6HRLHVBUD * HOHLDO XQ GIRVIZP HQ
WXOGR FRP R IDYRWDE®! DXQTXH EXHQD SDUM GH VX FROWMQIGR VH RSRQH DO (

(ODUIXP HQVR P £V UHIVIHLDGR HQ QRV GLFVEP HOHV HP IMIGRV HQ HWID VHIXQGD HVIDSD HV
@ H DMMQFLD GH G MDA Q VREUH @V P DWAUDV UHI XDGDV HQ HO$ ( HQ HOSD'V KHFKR
TXH HQ RWRV SD VHV TXH KDQ UDVU LFDGR HOB ( HV FRQUGHUDGR XQD | RUMD® D | LHQWA D
@ DSWREDAUQ SXHV HO$( SHUHFFIRQD FRP S®P HQWD\ GHVDULR@D @RV FRP SLRP VRV
QDFLRQD®V H LOVHUQDFLRQDBV YL HQWAV HQ HORUGHQDP LHQVR MUGLFR 2 WR DUIXP HOR
UHWADGR IXH HOSUHVXSXHWBUR HOFXDO D FMMUR GH H SHIRV HQ QDI DV \ P HGR
DP ELHOW FDUHAH GH IXQGDP HQBALQ FRP R MVALFDQM SDLD QR IDWIFDUXQ WDVBGR  SXHV
GH @ WDWIFDARQ VH GHVSUHQGH @ REQ DApQ GH @V HWGDGHY TXH GHEHEQ P SGP HQRU
GH HDERWDU HO 32$ \ UDODU OV VRIAWGHY SUHVXSXHMBUDV QHRHVDUDV SDUD
IP SOP HQEBURVFRP SURP MRV DGTXILGRV

(Q HWI LRQGD GH GIREP HOHV UHVDM HODUIXP HQWR GH 6(* (3/$1 UHVSHPR GH TXH HOB(
QR VH DIQHD D @V SURUGDGHV GHO* REIHUOR FXDQGR HQ @ SUP HUD LRQGD GH GIREP HQHV
VHKDE D P DQUHWEGR LOFRP SHWIQW SDUD SLRQXQADUH VRELH HOMP D

/D ED® WIXHQOM P XHVAD XQ UHWXP HQ GH ®V DUXP HQRV SUHVHQEGRV SRU @V
LOVAMARQHY HQ @ VHI XQGD URQGD GH FRQUX @IV

> @ 5HVROXFLuQ 8$-3 \ GHO OLQLVWHULR GH 5HODFLRQHV ([WHULRUH V
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(O DE@AY JHQHWDO GHO SIRAHVR SHIP W HWEBEGFHU TXH FRQ SRWMURUGDG D @
LOMIYHOANQ GH @ 6HFUAVUD * HQHUDOGH @ 3UHMGHQAD VRGDV @V HQAGDGHY FRQUXORGDV
GHOAR GHO2 UDQW R (MPXWR \ HO O IQWMIUR 3YE@R DVXP IHRQ XQD SRWXUWD
GHVIDYRWDE®! DO$( EDVDGD HQ DUXP HQRV GEIBN SHR VP IOHV & TXH VXIIHH @
H IMMQAD GH XQD GILHPM] FRP ¥ HQ WHDAPQ FRQ HOSLRQXQADP IHQR TXH GHED VHU
HP MGR $MP WP R WL EIHQ HOH SHAHQM VH HOFRQADED HQ @ 6* 3 GHVGH QRYLHP EWH
VRGRV BV GIEEP HOHVIXHURQ HP IMGRVHQAH IHELHR\ P DR
1 R VH IGHQAILFDURQ DUIXP HQRV FRP XQHV HQAH ®V GIREP HQHV GHOHRRUHP SUHVDUDO,
®VGHOHARUSYETR VDOR HQ & UIHDMYR DAUHVIR GH HIRIDARQ GH UHFXURVY SDUD HOSDIR
GH VHOMQADV \ @XGRV DIEEMDBN DV FRP R FHOWRV GH P HADANQ GH FRQARYHUDV
DERJDGRV QM DQMV £LEIMRY SHIVRY HOAH RWRV & FXDOIXH P HQARQDGR SRUHOD 1)1
\ RFXSD XQD EXHQD SDUM GHODQE@AY UHDQ DGR SRU ®V WFQERV GH @V FEP DDV
HP SUHVDUDGN

&RP R UHVXOBGR GHOGRWP HQ G-MDYRWE®! HP MWGR SRU @ 6HRUHWUD * HOHWDOCGH @

3UMGHAD\ SRU® \BQR GH @ UHRP HQGDANQ DOSUMGHQM GH @ 5HSYETD GH QR
UHP MU HO$( DO&RQIUAVR GH @ 5HSYETD SDUD VX DSWREDAPQ HO$FXHWGER GH (VD ¥4

TXHGU MQ DYDQFH DOXQR

( OSLRAHVR GH VXVFUSAHQ \ IDWIFDApQ GHO$( HQ * XDWP DD FRIOAG FRQ
XQD HVESD GH SLRIXQGR GHEIMAP IHQR \ GHVARP SRVANQ LOWMARQDOHQ HOSDV HQ HO
TXH IQMIWDOMY GH 5HGHV 3ROMR (FRQUP IFDV-GAMBV  53(— DIHAEGRV SRU
LQYHWAI DARQHV\  SURFHVRV MGIELDBN SRUFDVRV GH JUDQ FRUXSARQ\ FUP HQOHV FRP HAGRV
GXWDQW HOFRQ@PR DLP DGR IOMQR VRP DLRQ HOFRQAROGH @V LOWIMARQHY VDG
GHVS®U DURQ XQD HVADWAILD GH DVBT XH MGIFDOFRQAD DRRUHY FOYH GH @ OXFKD FROWD @

IP SXQGDG WHYIUAHURQ DYDQRHV LOVMXARQDGBN ®RIWDGRY GXIDQM ®V YGP RV D* RV H
IOWBDULRQ HQ HY WEGR XQD SLEPWFD DXVRUMBUD\ XQ GIVFXWR DQWGHHKRY

(Q HAM HVAHQDUR HO&RQIUHVR GH @ 5HSYETD MJp XQ LROGH SURP RAPQ GH tHRWP DV
GU MDWYDV FRQ RUHQWALQ KDAD @ GHVSHQDT DARQ\ DP QMAD SRURJP HOHV GHOSDVDGR
\ GHO SUAWVHOM \ GUIMP VREWH P DMUDV TXH DIHABEDQ GILHAEP HQM D DRRUHV
SIRBILQERV GH @ XKD FRQAD @ FRUXSHUQ H [P SXQIGDG D WDY«V GH @V LQIEADWYDV
GU IMDWYDV TXH GLLEXGBEDQ VX DAXDANQ FRP R HVHOFDVR GHO HALHWR HRWP DV
DO/H GH21*> @

' XUDQW GIFKR SHURGR HO&RQIUHVR GH @ 5 HSYETD VBP El«Q DR HOSURAHVR GU IMDWYR
HQ FXDWR LQIADWYDV LHDARQDGDV FRQ HODP EIHQM TXH VH IGHQAIEDIRQ FRP R LQEEDAYDV
TXH QRAYDV SDD @ SIRWMFALQ GH &V LHFXURV QDWDBN\ TXH GH DPXHUGR FRQ DRARUHV
HVSHADQ DGRV HQ @ P DWUD WQDQ SRU REMMVR | DAMAU DVQ P £V HORRUWDP HQR GH
@HQADV \ RWRV SUYIBUIRV D @V HP SUMVDV GHGIEDGDV D DAWIGDGHY H WDRWYDV  ( WV
LQEDWYDV | XHIRQ SUHVHQEGDV\ SURP RYIGDV SRU® SUMGHQ® GHOSRQIUHVR FRQ DSR\R
GHORIIADOP R /D VRAHGDG AYIO\ RUWDQ]DARQHY DP EIHQWQAMN \VH P DQUHWEBLRQ
DP STDP HOW HQ FRQWD GH HV FXDWR LQEEIDAYDV TXH FRQUGHDURQ UHI UAVLYDV

> @ KWWSV ELEOLRIRVLW LQIR LPSOLFDFLRQHY OHJDOHVY GHO DFXHUGR GH HVFD]X HQ JXDWHPDOD



7TDEOD

-QLFLDWLYDV GH OH\ VREUH PHGLR DPEH
&RQJUHVR GH OD 5HS%“ZEOLFD GXUDQWH OD OHJL\

—-QLFLDWLY,

$VSHFWRYVY GH PD\RU JUDYHG

(VWDGR

/H\ TXH VL
EDMR OD FRRU
GHO 0%$51 WRG
HQWLGDGHYV Fl
FRPSHWHQFLD
DPELHQWDO

(OLPLODXWRQRPHFIL$%R21$3HB-*$3 OD
DXWRULGH®BQHBRFXHQFKDN\G URJU £D \/F
FRPRODILFLOGBERW URHPUHDBWHSHVHU GBI
(VWDGR5(7FRQFHQW BIVQ/®RQ FLR & BN C
0$51 'H DFXHUBRQ DVXHQWHRQU W D ®I
LQWHQHF\OIERQFHQWGEER@BD UD F L 0Dy
JHVWLRERSUHVFRYQ QW HUGOWI [S O R W B
ORV UHFXUVRV XELFDGRV HQ HVDV £

(QORRPLYQGHHUHFKRAWPDQRYDGLVFXWE
VHFXHQEHIDFRQWHFLP SHRWGRNVLSRYO C
UXSWGEHDU L Q FGE& BLHRI D O\L&HD 6 D W.BIR) B\CRD
UHVROXFERMAHKT XHSURY R F DUWBRIL GIHO C
&-&HQWORD3RYV \ /IDUHWR®GBBOL
KHIHPR@GMWVBOMDLPSXQLGPGSO LG DSW>XEH
VLVWHFPHM XVWHFOLD \ OD&& SDUDDUDQW
LPSXQLG®O®RBQHVWDQLFLDOHNIBOOU «JLPF
GRPLQDRXWH®DPFDSWBUBDRYHFXUYRW XU
GHO SD V TXH XQD G«ELO LQVWLWXF

(VWIRP S O ISFRIQ HHQM X H HRS DW U L P R Q WR\U
ELRO pIHXROWH U U LIW@RIUFFR WHM QWHU U L
SXHQWHDFS R Q@ D HJLWQ R SG& AD®D Q HX\HDD
G D GRD VIRO DHQ H U DG B\DS H F (BMH U U LTVXRI
RFEXSDXDMPDODHVRDP « FIRKDN LLHRUP DF |
SDUDG HV D U GRIDELR W HF QRROBDQODRUPD |
GHOHQRSODWMEBRQWLBQBRYUMDDXQBH
FRQVLGHWDI®HQRWURY® VSHFQHWHKD Q
SRGLEROWRJIBH ROW LY HUVQBWR[DOW H
HQHVWMHUULWRGLRHUVEGRGUJIJGERBVW
WHUULWR SIUR E D E O H PHH@SAHL Q F LISHDOX U
QDFLRQMWOLNQ L F L DUMHLSYDHA FOBVOIDG HO R
ELHQHYW XUD ®MWHFWBULYD@RFLRQD
WUDQVQDMLRQPBLBH XQDLQVWILRWXD O
DPELHQWDO SRURVD H LQHILFLHQWH

(VWIDQ L LD VO IDR'W UDXHV HP HQ FL R GIRRV W
DSDUWBHSRRS R Q D@ ( HQO P H G L GIIT X HO [T
FDSW B HBDRWH F X UYRW X UDXRB U H W HRRG]
ODPIVPDVHTXLGIHRISDFL®D@ HEIM IO XHQ
\ VREUQRRQHVWBWGLGHBEQVWD®RHP £
LQFXPS®NXREOLJDFLRWHV QD RLIRQDHO
DGEDPEERLPEVBURRYHMRABEQRGLY H W \DLDC
HVWDEOHFLGRY HQ WUDWDGRV FRPH

'LFWDPBY@RUD
FR®RGLILFDF
HPLWLIHZ®D IRV




7TDEOD -QLFLDWLYDV GH OH\ VREUH PHGLR DPEH
&RQJUHVR GH OD 5HS%“ZEOLFD GXUDQWH OD OHJL\

—-QLFLDWL’ $VSHFWRY GH PD\RU JUDYHGD/({ (VWDGR

5HGXFHRWUEP LS\DHADL FH QB R BVH Q WH\OWMVE {
FRQYH@HSYJBR P XOWDRFDQFHODSHWP LOT
UHJXOD U I BRIR\® FKRYRF XHQWRQ-$DGHP £
GHH[RQHIWDISWP X O WHDQB R U FH Q WO B @ H V Gilg

\
OD/iT;#PD HQ KDVWD HQ SBHUPLWXKHHL.JOHV, $SUREDGD H
3URWHFFLUO SXHGDERVWUXLGBUHVHQMWMNMWXGGRYPSDF| SULPHU GHE
H DPELHQWDBVOEDVHHVXLQFRQVWLWXHKIVR GH QRYLH

OHMRUDPLHQ

OHGLR $PELH| DGHPEODDFKDBOHVRPDUSIR\HFWRSUHVDUl GH

FRQWDPLQDQWHY TXH JHQHUDO SROXFL

'"H DSUREDWN @& GXUJODP SDFRMRR B QW «UPLGR
LPSXQLGDG HQ FDVRV GH GHOLWRYV \ ID{

&RQFHE® QXHYIUNUURBOR QW UBI\WBHUDFL
SHWURGOGIHH}SORWDFLURRQHPSUHWDD QF
EULWEBQHFMID FRR @ XWRUL]DAUBMU DN XV SHQ
WHPSRUDOPRGWHRSRWHJIDO BVRG X F FELH
KLGURFDUERRKRNUW VERIWWRLHUWRYGLFL
MXVWLILERWH. @BUXQBQ £ OGWICVS D DWPELHQ
\ VRFLDB® ODSUPUURIBCRQW U BI\@ R/ (RW U
GHILFLHQFLDV> @

$SUREDGMQ
/D SUMUURHORY¥RQWUNYWRYRGXFHBHWH( VHIXQGRED
RSHUDFLRQBOWBWFRQRFBIRVHYVXOWBDHXRM| HOGHSLPLEUH
HYDOXDVREQUHOFXPSOLPLBBAIWRPHGLGDBW| GH
PLWLJD FHIVMD E Y HFQGDYY D O X D NLRPH SD F)
$PELHQWD ®XWRUL]BGAH.H®W DIW D O X D F LHR(
SRVWHQB S UR E DE HP DF H QGHH] ¥ O R W DRL{IH]
UHSUHVKQRRIM W U DV HOHNDERDR' B LID F LA B
(VWD GRUHVXOWBIIRVYDOXDFGRRXPSOLPL
FRQDPHGLGDHLWLJIDEHEGDOXJIDOBUNUUR,
QROLPLWDX@HXPSOLPLHRQWB®UHT X L VLX\H|
IDYRUH]FD GHVPHGLGDPHQWH D XQD HP

S5HIRUPD)Y)
OD /H\ GH
+LGURFDUEXI

> @ KWWSV ZZZ EQDPHULFDV FRP HV QRWLFLDV JXDWHPDOD HO LFHIL UHFRPLHQGD D OD FRPLVLRQ GH
UHIRUPDU OD OH\ GH KLGURFDUEXURY SDUD SURUURJDU HO FRQWUDWR FRQ OD HPSUHVD SHUHQFR



7TDEOD -QLFLDWLYDV GH OH\ VREUH PHGLR DPEH
&RQJUHVR GH OD 5HS%“ZEOLFD GXUDQWH OD OHJL\

—-QLFLDWL’ $VSHFWRY GH PD\RU JUDYHGD/({ (VWDGR

&UHIXQ &RQVHEBBUMOS5HVFD\WWHGDWULPF
3UHKLVSE@WRJIUWBRAROLQLYVWEH&RO W L
&21$36(*(3/$1 H-1*8$7SDUWRPDODBHFLVLY
VREUBYHUSLEDLSDOLY VREVYHWREVXHRO 1
\ SUHKLVSEQHPRVQFOXLWVRYUDGRYXHEO
LQG JHBDRAUHDRQFHQWLYRMDHUDRVQ Y HUV
TXHQFO X8 QRMA®D FUH G L WIUALLEXGMD 6% R U
XQPE[LP RS HFLHQRALR F X HFQ\@ D RGHTX H W ] DSaRHL

/H\ SDUD| HMHURALWNERDLQLFLIRWLWHFRQVXD®POHEO| $SUREDGDQ
5HVFDWH GH( LQG JHQWRGIHIHUHR¥XBEHUHFRRO®HFWYVY VHIJXQGRED
3DWULPRQLR| LPSRUWPKWH RDHDVMIH VS HIFWRDVDOYDJIXI HO GH D\RGH
3UHKLVSEQLF FXOWXWIODHQDHODEQWU GROEDPELHQW
H[LVWLFORPHRD QLVPRNS URW H RFH@IB T X H
UHFRQRAHDN S HFMDR VH G D V&H®H O D (WFSW F |
GHIDFLRQEQLGDAREUGIDYPSOLFDFBERQBR]
GHUHFKRXPDQR®H ODJHVWLNQ HOLPLQO
DPELHQW D QPH Q@BEW DWX VW D @ PIRGM V H F K
SHOLJURNH®JIRVGHR HPLWIQQ IR UWPHIOD |

DOMHSHUF >XGHOUIWX VW D Q\FL[D #DO0 R&F H U H F |
KXPDQRV GH ORV SXHEORV LQG JHQDV>

JXHQWH (ODERUDFLpPQ SURSLD FRQ EDVH HQ ODV LQLFLDWLYDV H LQIRUPDF

(B [QIFADWYDV SXHGHQ FROMGHDUH FRQADUDV D @V GVSRVARQHY FROWMIXARQDBN
YLIHQMV\ DCHVS UK \ BMD GHOB (

/ RVSU1[ LP RV SDVRV SDUD HOB FXHUGR GH ( VFD] ¥%4HQ * XDVIAP D@D

(O GHGAHP EWH GH D XQ P HV GH ® \RP D GH SRVHVUQ GHOQXHYR JREIHUOR HO
&DQAMUVDIHOM UHP Wi XQ RILAR GILLJIGR DOSHAUHVBUR * HQHUDOGH @V 1 DARQHV 8 QIGDV
FRP R GHSRVMBUR GHO$ FXHUER GH (VD] % SDUD IQIRWP DUTXH @ 5HSYETD GH * XDWP DD
QR WQD LOMOAPQ GH @UDU D VHU SDUM GHO$SFXHWER SRU ® TXH @ VXVAUSAPQ QR

LHVXERUD HQ QLQIXQD YIOFXOApQ MUGIFD SDUD HO( WBGR \ TXH VRIAMIED @ WDQWP IMpQ
GH GIFKD FRP XQIEDALQ D ®V GHP £V ( WBGRV 3 DUM GHCB FXHLGR

/ D VRP D GH SRHMpQ GH %HUDDUGR $UYDR FRP R SUHMIGHQWM GHOSDV DEWH XQD QXHYD
HVISD GH RSRUXQIGDG HQ @ SRVIE®! DSLREDANQ \ WDAMIFDApQ GHO$( HQ HOSDV MHQGR
QHFHVDUR DF@UDU @ SRVAPQ MUGLED GHO( WEIGR | UHOW DODRR GH @ I1LP D H IP SXODU®

DSWREDAPQ\ WDWIFDANQ GHAQWAKXP HOWR LOWUDARQDO

> @ KWWSV 7ZZZ RKFKU RUJ HV GRFXPHQWY WKHPDWLF UHSRUWYV D LPSDFW WR[LF VXEVWDQFHV KXP



( OSLRAHVR D VHIXIWH GHEH IQFOXIU @ UHP IMuQ GHVGH @ &DQAMIUID GHOH, SHEHOWM D @
3UMGHOAD GH @ 5HSYEMD HO DQEQAY SRU SDUM GH @ 6HAUHVUD * HQHUDO GHO
IOMAXP HQR DFRP SC* DQGR ®V GIREP HOHV GH OV LQWEBQADV FRP SHMOMV HQ @V
P DMUDV REMMR GHO$FXHGR @ HP IMpQ GH XQ GIREP HQ IDYRWE®! SRU SDUM GH @
6HFUAMIUD * HQHDO\  HOSRWMURU HQYR SRU SDUM GHO3UAMGHQM GH @ SHSYETD DO
&RQIUHVR SDUD VX DSUREDAUQ

5HAEIGR HOWDWGR HQ HO&RQIUHVR GH @ SHSYEMD HOSUP HU DR HV @ GRWWD GHO
DQWSLR\ HAVR DOFXDOVH ® DI QD HOQYP HIR GH IQIADWD \  SRAMURLP HOW \H UHP W D
GIFVBP HQ GH XQD R YDUDV FRP IMRQHV VHIYQ GHAMUQ GHOSBIQR ( WV GHAMRQHV GHEHLEQ
HP MU XQ GIFVEP HQ FROMQWR R VHSDUDGR HQ VHOAGR SRVMMYR SDID TXH @ LQIEDWYD
FROAMY/H VX FXUR 3RWMURWP HOM @ IQADWD GHEHE VHU SXHWD HQ ©@ DIHQGD
SDUDP HQUD SDUD ® FXDOVH UHTXIHH HOFRQHOVR HQ @ -QWEIQAD GH MIHV GH %&TXH

(WR KDPH YIDE®! VX GIVAXMQ HQ SUP HU\ VHIXQGR GHEDWM HQ @V FXDBNV QR VH YRWD \

SRWMURLP HOM HQ WILFHUGHEDW ®FWD SRUDUAEX®V\ DSUREDANQ ILODOHQ @V TXH WH
WHTXIHH DOP HQRV  YRVRV SDUD VX DSUREDANQ ' XUDQW HWM WEP W HV SRUE®! TXH HO
3GIQR GHOSRQIUHVR HQYH @ LQFEDWYD D FRQUX®D HQ @ &RUM GH &RQWINARQDIGDG SDUD
TXH «\WD VH SURQXQAH VREH @ FROWIXARQDIGDG GHOADEGR> @

$SWREDGR HO HALHVR GUIMDAWYR \ VDORRQDGR SRUHCBUHMGHOW GH RILAR HD LOMMUR GH
5 HDFRQHV ( [ WIURUAV LQUIFD HOAEP (W GH UDWIFDApQ TXH UHTXIHUH XQ QXHYR GIRVBP HQ GH

@' WHAPQ GH 7UDWGRY -QMUDARQDEN GHOD [QMMUR GH 5 HDARQHV ([ WIURUHY HOFXDO
VH HQYD D 6HAUHVBUD * HOHUDOGH @ 3UHMGHQAD MQWR DOSWR HAR GH LOWAKXP HQR GH
UDWIFDAQ SDUWD [LP D SUHMGHQADO ( P IMGR HOQWAKP HQR GH UDWILFDApQ SRUSDUM GHO
SUMGHQWM GH @ 5HSYETD HOD IQMMUR GH 5HDARQHV ([ WURUHV 1RWP D@ D HOGHSPWR
GHOQWAKP HQUR DQW @ 6HFUHVBUD * HQHUDOGH 1 DARQHV 8 QGDV P RP HQWR HQ TXH HOWD
HQ YLJRUDQM @ FRP XQIGDG LOWUDDARQDO 3XETFDGR HOQMAKP HQR GH WDWIFDARQ HQ HO
' IDUR 2 [L[EDOHOADVGR HOWD HQ YLJHQAD SDUD* XDMP DD

" HOWR GH &V SIRAHWRV GH DSWIREDAPQ GUIMDWYD TXH SXHGHQ WU WP DGRV FRP R

HWP S® SDD @ SURP RAUQ GH XQ WDVEGR FX\ R FRQWMQIGR HV FROMGHUDGR FROWDUR D BV
LOMUHVHV GRP IQDQMV VH W DR SRU YDUDV SHWRQDV HOAHYMEGDY @ WDWIFDAUQ GHO
(WDMVR GH 5RP D GH @ &RUM 3HQDO-QMODARQDOHQ * XDWMP DD TXH LWHTXIUu XQD
HVADWAI LD QDARQDOH LOWIUDDARQDOGH DSR\ R HQ HOP DUFR GH @ FXDOHODUXP HOWR GH @
IWHARDPRYGDG VREWH FUP HQHV FRP HAGRV HQ HOSDVDGR VH FRQYILUYL HQ XQ HOP HQR

> @ (MHPSORV GH HVWD SUELEFWLFD VRQ HO $FXHUGR HQWUH 1DFLRQHYV 8QLGDV \ HO *RELHUQR GH *XDWH
&RQYHQLR GH OD 2-7 VREUH 3XHEORYV -QG JHQDV \ 7ULEDOHV HQ 3D VHV —QGHSHQGLHQWHYV
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[ PAN BUMB TPCSF BN CFFOWF Z EFSHO PT EF BCOFTP FO (| VBUFN BNB

1 RWP DVIYD VREWH DP ELHQWA\ VX UHDFpQ FRQ HOB (

/ D &ROVWMANQ 3ROMFD GH @ 5HSYETD GH* XDWP DD HBEGFH HQ VX DUFX®  TXH®V
WDVIGRV LOMODARQDBN HQ P DWIUD GH GHLHRKRY KXP DORV WHQHQ SUHHP LQHQAD VREWH HO
GHHKR LOMUOR $V HO$( DOVHU UDWIEDGR HQ * XDMP DD HQWDUD HQ HORUGHQDP IHQR
MUGIFR FRQ XQ WDQIR SUHHP I[QHQM D @ GUMDANQ RUEQDUD $MP MP R GH FRQIRLP IGDG
FRQ ® MUWSWXGHOAD GH ® &RUM GH &RQWMARQDIGDG VREWH HO E®TXH GH
FROMIXARQDIGDG HO$( SRGUD LOWAILDUH DORUGHQDP HQR MUGIER D WDY«V GH HWD
ILJXWD DODP SDIR GHODUWFX®  GH @ &RQWIXANQ TXH HWBEGFH TXH / RV GHUHAKRV \

JDIDQAV TXH RRUD @ &ROMIMANQ QR H FO\HQ RWRV TXH DXQTXH QR ILIXUHQ
H SUHVDP HOM HQ HD VRQ LOKHIHQMV D @ SHWRQD KXP DQD

( O( WBGR GH * XDWMP DD KD DGRSVBGR KDWR HOP RP HQUR REQ DARQHV LOMUDDARQDBN \

QRUP DWYD FRQWIXARQDO RUGIQDUD \ LHI@P HQMBUD TXH HQI®ED GH P DQHD JHQHWDODV
RE@ DARQHV GHVDULREGDV HQ HOS FXHWGR GH ( VAD] ¥4 VBQR HQ UHDAUQ FRQ HODP ELHQM
FRP R HQ LHDAQ FRQ &V GHHKRV GHDFFHVR ( Q HVM VHQWGR @ WDWIFDApQ GHCB FXHUER
QR P STFDUD HO LHFRQRAP IHQR GH QXHYRV GHHKRV SHR V' HO GHMDUR@R \

HVSHALIFDAPQ GH REQDARQHV \D YLJHQWV SDWD * XDMP DD 6L EIHQ HQ HOFDVR GH
* XDWP DO D GIHHQAD GH RWRV SDVHV @ SUHH IMMQAD GH ® GUIMDANQ KD MGR
DVXP LGD SRUHQ WEIGR FRP R @ MWALEDAQ SDUD QHI DU® QHRHMGDG GH @ WDWIFDApPQ GHO
$( FRP R VH YH.£ HQ DGHDQM H MMQ FROADGIFARQHY YDFRV\ QRWP DV VXVFHSWE®GN GH
VHULQMI LDGDV\  SHUHFAIRQDGDV VLHG5 (- LQJ UHVD DCRUEHQDP IHQWR MUGIFR QDAIRQDO

) UHQM D @ SRVELGGEDG GH DSUREDARQ GHOB( HQ HOSDV HV IP SRUBQWM GHWEFDU DOXQRV
HBP HQRV LHDAWYRY DOP DUFR QRWP DWYR TXH UHIX® @ P DWIUD DP ELHQWOHQ HOSDV TXH

SUHVHQR SRU® P HQRV AQFR GHVDI RV

&ROWDSRVIFLQ GH HQIRTXHV ( Q HORWGHQDP IHQWR MUGIFR QDARQDOFRH] MMQ
GVSRVIARQHY FROVAMARQD®N\ B DBV TXH | DYRUIHHQ SRUXQ @GR @ SIRWFAUQ
FROWHUYDALQ\ GHHQVD GHODP ELHOW VBQR FRP R ELIHQ MUGIFR HQV P WP R FRP R
HQ FDIGEDG GH P HGIR SDLD @ SIRWFALQ GH RWRV ELHOHY MUGIFRV FRP R @ YIGD @
VDOG @ DIP HQWAPQ HOWH RWRV \ SRURWR H IMMQ XQD VHUH GH QRUP DWYDV
TXH | DYRUHAHQ @V DPMMGDGHY H WDPWYDV GH VRGR WSR GH UHFXU/RV QDWWDBN D
SHTXH D P HGDQD \ JWDQ HVADD FRQ SRFRV R QX®V FRQARGN D FDUR GH XQD
IQMIMARQDIGDG GHELDEGD (MR WHQH FRP R UHVXGEGR TXH HQ @ SEPWD

FRH MMQ QRWP DV TXH VH FRQWDSRQHQ HOWH V' TXH FDUHAHQ GH XQ HQIRTXH GH
SDVIUHQW D ®V GHVDI RV DP EIHQEB®N

> @ (MHPSORV GH HVWD SUELEFWLFD VRQ HO $FXHUGR HQWUH 1DFLRQHYV 8QLGDV \ HO *RELHUQR GH *XDWH
&RQYHQLR GH OD 2-7 VREUH 3XHEORYV -QG JHQDV \ 7ULEDOHV HQ 3D VHV —QGHSHQGLHQWHYV



%DND R QX@® LOFRUSRUDFLQ GHOHQI RTXH GH GHUHFKRV KXP DQRV / D G IMDANQ
DP ELHQEOH MMQW FDUHRH GH XQ HQIRTXH LOWAIWDOGH GHUHKRY KXP DQRV \ \H
IGHOQMIFDQ EUHKDV QRWP DWDV [P SRUBQMV [LHQM DO FROMQGR GH @V
REQ DARQHY DGTXIUGDV D WDY«V GH BV WDBGRV IOMUDDARQDBN 8 Q HWP S®
FRQALHVR GH HVR HV TXH HQ @V B\ HV LHDARQDGDV FRQ @ H SBVALQ GH LHFXURY
QDWLDBN VH FROMGHLD WX@U GH GHHAKRV D TXIHQ WHOH @ FROFFMUQ\ QRD @

SHURQD QLD ® AXGDGDQD 7DP El«Q UAVDID @ DXVHQAD HQ @ QRWP DWYD GHO
HQRTXH GH GHUHKRV GH @ QDMWD®B] D TXH HQ RWRV SDVHV GHOFRQAOHOW \ D H

HQPXHWD GHVDUR@GR SRU YD GH @ QRWP DWYD FROWIMARQDOH LOFXWVR GH @
MUVSIWXGHOHD

" HVDFVXD@ DFQ / RV FXHBRV QRWP DWRV P £V [P SRUBQMY HQ P DWUD
DP EIHQWO\ GH GHUHAKRV GH DFFHVR IXHRQ DSLIREDGRVHQ ®V PRV \ |\ QR
KDQ MGR DRMDT DGRV R QR ® KDQ MGR GH P DQHWD LOMILDOQL DSWRSIDGD (R
JHOHD EWHKDV HQ ® DWIQALQ GH IHQUP HORV TXH QR HIMDQ R QR WH
HOFRQWDEDQ VBQ H WIQGIGRY DOP RP HOWR GH @ DSUREDANQ GH GIFKD GUIMDANQ

3RURMBUXQ HWP S® VH P HOARQD @ IGHD GH FRQWP IQDAPQ FRP R YQIFR DVXQWR
D UHVROHU

" WVSHUMUQ QRLP DVIYD ( \AMM DVSHRR VH H SUHVD HQ FRP SGIND JDP D GH QRWP DV
IOMXP HQRV GAHV \ SROMDV FX\D HWFXAUQ GHSHQGH GH XQ Q/P HR
1P SRUBQM GH IQWMMARQHY ® FXDOSLRYRFD WOMDSHY GXSTHGDG GH | XQARQHV
SRFD RSHUIDWYIGDG ( WR VH DJWDYD SRU® DXVHQAD GH XQ P HFDQMP R XQUIFDGR R
GH XQ WHSRWRUR SYEMR TXH SHWP MD DFFHGHU D @ QRWP DWYD QDARQDO H
LOMUQDALRQDOT XH FRQWQU D VRGDV @V LH HIHQADV D VHOWIQADY G\ HV LHI@P HQRY
P LQMMUDBN QRWP DV P XQESDBN\ QRUP DV WFQIFDV YL HQMV VRELH BV GlYHURV
WP DV IHDARQDGRV FRQ HOP HGIR DP ELHQM @&V UHRXU/RY QDWILDBN\ &V GHUHRAKRV
GH DFFHVR (Q HOFDVR GH * XDWP DD SRUHWP S® ® QRUP DWYD P XQIASDOVREH
P HGIR DP ELHQW HV SLEFAFDP HQWM LP SRVE®I GH FRQUXGBU\ FRP SDUDU / D | DOB GH
VIVMP DWW DALQ GH W LQIRWP DAQ [P SDRAI GLLHRAVEP HQWM HQ @ FHUM] D MUGIED \
HQ @ P SRVIELIEDG GH KDFHUXQ VHIXIP IHQWR VMMP £WFR DOFXP STP IHQWR GH @V

QRIPDV DVSHAR TXH \D FROMIM\H XQD GHIAHQAD HQ WP IRV GH ®V
FRP SWRP VRV VREUH DFFHVR D @ LQIRWP DAPQ FROWIQIGRY HQ HOB FXHUGR GH (VD] ¥4

3UHYDGBIQFLD GHOIRWP DAVP R VREWH @RV DVSHRVRY VXWIDQVYRY / D QRUP DWYD
DP ELHQWO SDUAEX@WP HOW @ GH QDWILD® D LHJOP HQBUD \VH FDUDRAMU] D SRUD
SUHYDBIQAD GH XQ H A-MYR IRWP DOP R\ UJRUWP R TXH WHQH FRP R UHVXGRGR @
REWEFX@ DAPQ HQ HOHWUAAR GH GHHKRV $VP WP R H IMMQ WHIDP HORV
DFXHUERV R QRWP DV WFQIFDV VXMMIV D DORV QLYHBN GH YDUDEIGGDG @& TXH GD
FRP R UHVXGBGR XQ DOR QIYHOGH GIVAUHARQDIGDG HQ FXDQWR D VX IRWP XOANQ

DSTDApQ\ P RGLIFDARQHV



(Q* XDWMP DD HOBWV  GH @ &35* WHIXO® HOSDWIP RQIR QDVYIUDO HAREGHHQGR TXH WH

GHFOLD GH LOMUKY QDARQDOVX FRQVHUYDALQ SLIRWFALQ\ P HRWDP IHOR 6H DD DGHP £V
TXH HO(MEGR IRP HQBE ® FUHDAPQ GH SDUTXHV QDARQDBN UHHUDV \ WHXJIRV

QDXLDBNV RV FXDBNV VRQ LODAHADE®N \ TXH XQD G\ JDIDQW DLE VX SLIRWFHLQ\ @ CH @

IDXQD\ @ I&WD TXH HQ HD H WD ( Q GHVDUR@R GH HWM DUAFX® VH DSLRER HQ 0)
/ H GH3WRWFALQ\ 0 HRWDP IHQR GH®D HGR $P EIHOM ' HAUHR GHOFRQIUHVR GH @
5HSYEQD

' HDFXHWGR FRQ HODUEX®  GH @ &RQWMIXAPQ @ WXOUGDG GHOSDMP RQIR QDWIDOGHO
SDV ® FRUHVSRQGH D @ AXGDGDQ D\ GH HVM VH GHUYD HOFRQMQIGR GHOBUV  GH D/ H\

GH 3IRWFAPQ \ 0 HRWDP IHQR GHOO HAR $P EIHOWM TXH HWEBE®FH TXH 6H FRQPHGH
DFALQ SRSX@USDLD GHOXQADUDQM @ DXVRUGDG VRGR KHAKR DR X RP IMuQ TXH JHOHH
FROEP LODAPQ\ GHWURIR R S«UGIGD GH LHEXURY QDMWDGBN R TXH DIHPWM @V QLYHBN GH
FDOGDG GH YIGD

(CBUW GH®&35* UHIX® HOP HGIR DP EIHQW\ HCHTXIIEUR HRQJIFR HWBEGHHQGR @
REQIDANQ GHO(WEGR @V P XQHASDICDGHY \ &V KDEMIQWY GHOWULMRUR QDARQDOHQ
SURSIADU HOGHVDUR@R VRADO HARQUP IFR \ WIFQRQUJIFR TXH SUHYHQID @ FRQWP LQDANQ
GHODP EIHQM \ P DQMQID HOHTXICTEUR HFRPJIER SDUD ® FXDOVH GRBLEQ \RGDV @V
QRWP DV QHAHVDUDV SDUD J DUDQW DUHCDSURYHRKDP HQR GH @ IDXQD @ I&WD @ WHUD\ HO
DIXD \ WH UHDIFHQ WDARQD® HOM HYMBQGR VX GHSUHGDAPQ /D /H GHO2 WDQMWP R
( MPXOR ' HAUHWR \ WXV IHRWP DV IHRQRAHQ HQ WX $UW  LHDWYR DOD LQMMUR
GH $P EIHOM \ 5HRXURV 1 DWIDBN HOGHHAKR KXP DQR D XQ DP ELHQM VDXXGDE®! \

HARQJLEDP HQM HT XICELDGR

/ D &RQWMINMAPQ VBP ELQ HABEGHN HQWX SUV @ GHFOUWDVRUD GH XWIGDG\ QHFHVIGDG
SYEQDV GH ® H SRWAPQ WFQED \ WDARQDOGH KIGRFDLEEXWRV P IQHDBN \ GHP £V
LHRXU/RY QDWILDBN QR LHQRYDE®N SDLD ® FXDOHO( WEGR GHEH HVBEGFHU\  SURSIFDU@V
FRQGHRQHY SDWD WX H SBRWDAPQ H SBWAPQ \ FRP HADO DAPQ /D UHRUAMEANQ
VIP El«Q HV GHFOWDGD GH XUWHQAD QDARQDO. GH LWLV VRADOHQ @ &35* DV FRP R @
FROWHUYDALQ GH ®V ERVTXHV DVSHRR TXH VH GHVDURM HQ @ G\ GH @ P DMUD $UN

) IOD® HOM @ &35* KDFH WHHWHQAD D TXH VRGDV @V DIXDV VRQ EHQHV GH GRP IQR
SYEGR QDIHQDEGN H P SUMVFUSMEGN \ TXH VX DSURYHFKDP IHOR VX XVR \ JRFH \H
RWRLIDQ HQ @ IRWP D HWBEGHGD SRUD B\  GH DFXHWER FRQ HOQWMUKV \RADO $UNV /D
G\ UHHUGD HQ HVM DUAEX® QR KD MIGR HP MED GHVSX«VGHP £VGH D RV GH YWHQAD
GH @ DAMDCORROMIMALQ

" HIHFKRV GH DFFHVR HQ HORWGHQDP  LHQVIR MU GLFR QDFLRQDO

(Q WHDAPQ FRQ HODFFHVR D @ LQIRWP DFuQ \ HODFFHVR D @ MWIFID @ &RQWIMALQ
HWEEGFH HQ VX DUMFX®R  HOGHUHFKR GH SHFLluQ GH FRQIRWP IGDG FRQ HOFXDO ®V
KDEMIQMV GH @ SHSYEGD WHQH GHHKR D G IQGYIGXDO R FREPWYDP HOM
SHWARQHV D @ DXVRUGDG TXH H\WE REQ DGD DWOP MIUDV\ LHVROHUDV FRQIRWP H D @ BA



(ODUMFX®  GH @ &ROWWXFLLQ HWDEGIFH @ QEHUMG GH DFFHVR D WIEXQDGV \
GHSHQGHQFLDV GHO( WIDGR SDUD HWILFHU VXV DFARQHV \  KDPHU YDBU VXV GHLHKRV GH
FRQRUP IGDG FRQ @ G\

(O DUMFX® GH ® &ROWWXFUQ HWDEGKFH @ SXEQFAGDG GH RV DRVRV
DGP LQMADVYRV W DDQGR TXH VRGRV BV DRRV GH @ DGP LQMADANQ VRQ SYETRV\ TXH
@V IQMHDGRY WHOHQ GHHKR D REWIQHU HQ FXDIXIHU WHP SR IQIRWP HV FRSIDV
LHSWRGXAARQHV \  FHUMLEDARQHY TXH VRIFWQ \ @ H KIEIApQ GH &V H SHEHOWV D VHU
FRQUXGEGRV VDOR DVXQWRV P IMALHV R GIS@P EWFRV GH VHIXUGDG QDARQDOR GH GDRV
VXP [QMADGRY SRU SDUAEX@IHY HQ JDUDQMD GH FRQIIGHQAD 6RELH HVM DUEX® @ &RUM
GH &RQWIXARQDIGDG KD VH DOGR TXH GHEH SUMBUIDUH @ P £[ [P D SXETAGDG HQ &V
DARV GH JREIHOR D HHAR GH SIRSIADU @ WDQVSDUHQAD HQ @ JHVWIQ SYETD \ GH
SHP MU TXH HQ VX FDVR @V SHWRQDV SXHGDQ REMMIU HOP DOHR GH &V DVXQWRV GH
QMUY SYETR> @

$MP WP R KD HWREGHGR TXH @ SXETHGDG\ @ WDQVSDUHQAD GH @ DRXDAPQ SYETD HY

XQD SDUM | XQGDP HQUBOGHO XQALRQDP IHQVR HVBO SXHV FUHD @V FRQGIARQHY QHRHVDUDV
SDUD @ SDUARSDAPQ AXGDGEDQD\ SDUD @ | MVAD[ DARQ GH @ IXQAUQ SYETGD YIMELD D @V

GHAMRQHV JXEHL.QDP HQWGBN \ GD UHVSXHWD VREUH @V P RWYDARQHY TXH VH VRP DLRQ HQ
FXHQW® SRUBV | XQARQDURY SDUD UVROHUVRELH B DVXQRV SYETFRV $GIHRQD® HQWM KD
P DQUHWEGR TXH HV SRUP HGIR GHOGHIHAKR GH DFFHMVR D IQIRWP DAPQ TXH VRGD SHURQD
TXH KDEIMD HQ VWIGR WHOQH SRVIELQEDG GH | RUP DUSDUM GHOJ REIHUOR GHVGH @ SHUSHPWYD

AXGDGDQD SXHV @ GHP RADAD HQFXHQWD VX VHOWGR HQ HWD SDUAASDAPG> @

8 QD SHWSHPWYD JHQHDOGH @ G IMDALQ YL HOW HQ * XDMP DD | UHQW DO ( VH SUAVHQW
HQ @ WED VLI XIHQM

7DEOD /[HIJILVODFLpQ YLIHQWH VREUH GHUHFKRV GH DFFH

. 1RUPDYV 2EVHUYDFLRQHYV
HUHFKR &RQVWLWXFLR 1RUPDV 2UGLQDUL UHIRUPDV QHFH

$UW 3DWULPRQU

QDWXUDO

$UW OHGLR $UW ELV /H\ GHO 2UJL
"HUHFKR DPELHQWH \ HTY (MHFXWLYR OHGLR DPl ~-QGLVSHQVDEOH
KXPDQR D| HFROMJLFR \ HFROMWJLFDPHQWH H] DFWXDOL]DFLuQ
PHGLR $UW ([SORWDFI] /H\ GH 3URWHFFLuQ \ | QRUPDWLYD
DPELHQWH GH UHFXUVRV Q| OHMRUDPLHQWR GHO ( LQGHSHQGLHQWF
VDQR QR UHQRYDEOH\ $PELHQWH \ PEV GH OD DSUREDFLpQ ¢

$UW BS5HIRUHVW| HVSHFTILFDV
$UW 5«JLPHQ GH
DJXDV

> @ &RUWH GH &RQVWLWXFLRQDOLGDG ([S
> @ &RUWH GH &RQVWLWXFLRQDOLGDG ([S



7DEOD /[HILVODFLpQ YLIHQWH VREUH GHUHFKRV GH DFFH

, 1RUPDV 2EVHUYDFLRQHV
AUGIERR| o S v s LRUPDV 2UGLQDULl [\ \\LipDy OHFH

(O GHVDUUROOR
DFWXDO HV DGHF
W«UPLQRV JHQHL
SHUR FDUHFH GH
HQIRTXH HVSHF I
PDWHULD GH DPE
GH PHFDQLVPRYV
FRQFUHWRV FRPF
HVWDEOHFLGRV
HSWLPR VHU D H(
XQD OH\ HVSHF I
UHIRUPD D OD OF
TXH IRUWDOH]FD
SRVLELOLGDG GH
FLXGDGDQ D GH |
ODV REOLJDFLRQ
SHWLELLO /H\ GH' $FFHVR D -QIRU (VWDGR HVSHFLI
SFFHVR D | o v b OLFLe] 3%#EOLABUHWR HQ HO FRQWH[WR
LQIRUPDF| oy Srwry /H\ GH —GLRPDV 1DFLR| LQGXVWULDV H[W
oG R OLHQWUDV HVWR
YLDEOH OD OHJL
HILVWHQWH SXHC
FRPSOHPHQWDUYV
UHJODPHQWDFLu!
KHUUDPLHQWDV )\
FRPR SURWRFROI
TXH FRDG\XYHQ [
DSOLFDFLpQ GHO
GH (VFDB|@& HMHPS
GH HVWH WLSR G
VLGR HODERUDGH
&-'+ HQ UHODFLp
DFFHVR D LQIRUF
HO FRQWH[WR GH
PLQHUDV \ GH
KLGURFDUEXURV:

$UW 'HUHFKR G

> @ $0 UHVSHFWR Y«DVH &-'+ *8°$ 3$5% (/ $&&(62 $ /$ —1)2508&—+1 $0%—(17$/ (1 &217(;726 '( —1'8675-$6 (
0-1(5"% ( +-'52&$5%8526 KWWSV ZZZ RDV RUJ HV FLGK H[SUHVLRQ LQIRUPHV ([WUDFWLYDV(63 SGI



7DEOD

/[HILVODFLpQ YLIHQWH VREUH GHUHFKRV GH DFFH

'"HUHFKR

1RUPDV
&RQVWLWXFL

1RUPDYV 2UGLQDU

2EVHUYDFLRQHV V
UHIRUPDV QHFHVD

3DUWLFLS

$UW '"HEHUHV
GHUHFKRV SR

&UGLJR OXQLFLSDO
/H\ GH & RQVHMRV G
'"HVDUUROOR

$UW ELV /H\ GHO
2UJDQLVPR (MHFXW
OLWHUDOHV D \ N
$UW \/H\ GH
BURWHFFLUQ \ OHMF
GHO OHGLR $PELHQ
/H\ ODUFR GH &DPE
&OLPEWLFR
5HJODPHQWR GH
6HIXLPLHQWR &RQ
(YDOXDFLUQ $PELH(

(O GHVDUUROOR QRUH
RIUHFH PHFDQLVPRYV

SDUWLFLSDFLUQ HQ W
JHQHUDOHV SHUR HV
HVWE VHULDPHQWH O
SUEFWLFD (VWRV PHH
WDPSRFR VH YLQFXO
GLUHFWD FRQ ORV SU
UHODFLRQDGRV FRQ (
UHFXUVRV QDWXUDOH
FHQWUDO GH KHFKR

SODQWHDGR HQ GLYH
VHQWHQFLDV GH OD &
FRUUHVSRQGH D ORYV
OD SROWLFD VREUH

H[SORWDFLuQ GH UHF
QDWXUDOHV \ QR D Of
ORFDOHYV

/D /H\ GH &RQVHMRYV d
'HVDUUROOR HO &uGl
\ OD /H\ GH '"HVFHQWU
WLHQHQ FRPR REMHW
SRGHU GH GHFLVLuQ
FLXGDGDQRV VREUH [
VRQ REMHWR GH LQW
HPEDUJR VX DSOLFDH
HQ PDWHULD PHGLR D
OLPLWDGD /R puSWLPH
UHYLVLuUQ \ UHLQWHU
HVYWDV QRUPDV D OD

3RU RWUR ODGR HQ H
SDUWLFLSDFLuHQ DO H
HO $( HO 5HJODPHQW,
6HIXLPLHQWR &RQWU
(YDOXDFLUQ $PELHQW
UHTXHULU D UHIRUPD
VXVWDQFLDOHV R OD
QXHYR UHJODPHQWR ]
OD SRVLELOLGDG GH
HIHFWLYDPHQWH \ QR
FRQGLFLRQHV DFWXD
WLHPSRV \ IRUPDV T
DFXHUGR D OD LQIRUH
UHFDEDGD LPSLGHQ
PDWHULDOPHQWH OD
FLXGDGDQD




7DEOD /HJLVODFLMQ YLIJHQWH VREUH GHUHFKRV GH DFFH
, 1RUPDV 2EVHUYDFLRQHV V
HUHFKRI e rovwLwXxFL 1RUPDV 2UGLQDL UHIRUPDV QHFHVD
(V DOWDPHQWH UHFRH
SURPRYHU HO GHVDU/I
0 0 SURRTRIRFLIG) il 40 6 s s
$UW 'HUHFKR gsEAFHUQDV';hHgl\jVVS GH WDQWR OD SDUWH VX
SHWLFLuUQ SURFHVDO UHODWLYD
/H\HV RUJEQLFDV G
$UW JLEUH DF| T 0" T oet aie
D WULEXQDOH $GHFXDFLUQ QRUPDW
;FXFVHV\YLRFLDB GHSHQGHQFLEL zugtjg gﬂggﬁvoo | DGPLQLVWUDWLYDV \
(VWDGR /H“\ GH $PSDUR ([kl UHODFLRQDGRV FRQ §
$UW DO LQFXPSOLPLHQWR GH
sDUDQW DV My SHUVRQDO \ GH $UW
FRQVWLWXFLRQDOL
/FFI'_\YHLVOS\UPRHFLT;/DD;V';C/( (V UHFRPHQGDEOH UH
HO $( OD LQYHUVLMQ
OD SUXHED \ OD FDUJ
GH OD SUXHED
3HUVRQDV (V LQGLVSHQVDEOH D
$UW 'HUHFKR
GHIHQVRU | skHUHQWHV | 1R H[LVWH UHJxoD|| LPSOHPHQWDU OD 3R
sk GHUEE i spubEes| GRELRGDE 3URWHFFLPQ D 3HUVR
KXPDQRV | S el o '"HIHQVRUDV GH 'HUHF
H +XPDQRV \ 3HULRGLVV
)XHQWH (ODERUDFLHQ SURSLD FRQ EDVH HQ LQIRUPDFLHQ GHO (VWXGLR VRE
GHO $(> @ HQ *XDWHPDOD \ HQWUHYLVWDV UHDOL]DGDYV
> @ KWWSV ELEOLRIRVLW LQIR LPSOLFDFLRQHY OHJDOHY GHO DFXHUGR GH HVFD]X HQ JXDWHPDOD



+ RND GH WXVID GH LHIRWP DV QRUP DVIYDV | LHQWA DO FXHUGR GH ( VFD)] Y

6L ELHQ HQ HODSDURGR DOWURUVH VXJ LHUHQ DOXQDV QHRHMGDGHY GH LHRWP D QRUP DAYD D
©® O GHOP DUFR MUGIFR H MMQM HQ P DWUD DP EIHQWO\ GH GHIHKRV GH DFFHVR XQ
DERUEDM LOMILDOGH @ DLP RQJ DALQ GH @ GUIMDANQ QDARQDOIHQM DO$FXHWER GH

(VD] % R 1UHOWM D FXDIXIHU RAWR WDVEGR [OWLQDARQDO GHEH KDFHUH SDUAHQGR GH XQD
P HRGR®J D TXH SHIP VD HAREGFHUM_H IMMQ

D 1 RUP DVP DQUIHWEP HQM FRQADUDV DO FXHGR
E ©UIXQDV®UDBNV
F QRUP DV VXVFHSWE®GN GH P HRWD

G QRWP DVFRQIRWP HV HOFRQMQIGR GHOB (

8QD YH IGHQWLFDGDV HWEV QRUP DV \H LGHQWIEDQ @V SRMEGN UKV @ UHBIYDQAD TXH
WHQHQ SDLD @ [P SGP HQWAHQ GHOBFXHLGR / D P HRGR®J D SDUD KDFHUHWM HWUAER \VH
GHVRUEH HQ O \BED

7TDEOD OHWRGRORJ D SDUD OD LGHQWLILFDFLuMQ GH QHFHVLGDGHYV (
IUHQWH DO $FXHUGR GH (VFD]%

SHOHYDQFLD |

7LSR GH QR 5XWD LPSOHPHQWD

e ~GHQWLILEPD®ILSRHQRUPIFRQVW LW ORI
UHJODPHQWDULD R W«FQLFD

e 2SFLU® (ODERUDGHBQRSXHEWMDRGLILFD
FRQIRUPH FRQWHQLGR GH $(

e $SUREDFGHQDUHIRUPQRUP®RVWH GHRIR

1RUPDYV DQWHULRU
PDQLILHVWD| * 2SFL#Q-QFRQVWLW XBEHRMWSFMEPUSS D O F —QGLVSHQUVI
FRQWUDULD R WRWDGOLFDQ@IRILIXUBHOEORTXHH

FRQVWLW X F LIRR)® QRIEG/CHAAHE H MVDIUB | H F W E
QRUPIFRQWUDWSY DOHVWMDBUREDBRW
LQVWUXPH@WR®RR RVWEIHT X D B HF O D U B\W
LQFRQVWLW X RIHRGHXI GRS ®H J DTX HG HE |
OOHQDUVH PHGLDQWH XQD UHIRUPD

> @'HEH WRPDUVH QRWD TXH OD GHFODUDWRULD GH LQFRQVWLWXFLRQDOLGDG HQ HVWRYV FDVRV GHMI
OD QHFHVDULD DSUREDFLuQ GH RWUD QRUPD 6H SODQWHD DTX OD DOWHUQDWLYD GH XQD LQFRQVWLW
TXH HQ *XDWHPDOD ORV WUDWDGRV LQWHUQDFLRQDOHYVY GH GHUHFKRV KXPDQRV VRQ VXSHULRUHV D OD
MXULVSUXGHQFLD GH OD &RUWH GH &RQVWLWXFLRQDOLGDG IRUPDQ SDUWH GHO EORTXH GH FRQVWLWX



7DE® 0 HVIRGR®J D SDWD @ LGHOW LFDFLpQ GH QHFHMIGDGHY GH DUP RQL] DFLpQ GH @ QRWP DVIYD QDFLRQDO

| LHQWA DO FXHUGR GH ( VFD] ¥4

7ISRGHQRWP D

5 HAYDQFLD SDLD @

SXVD P S®IP HOVIDFLLQ

/IDIJXQDV GH

-GHQWLILEB®NpQBH QRUPDFRQVWLW XJH RO
UHJODPHQWDULD R W«FQLFD

(ODERUDFLuMQ GH SURSXHVWD —QGLVSHQVE

IUHQWH DO e+ $SUREDFLpQ SRU SDUWH GH OD DXWRULC
e —QFRQVWLWXBRB@D Y LTEMRE O L DXOHI P L V LG

OD QRUPD
LRUPDYV e (ODERUMASW® S X HQRWIP D WWXB Q.FUFCH MR BT

VXVFHSWLE(
SHUIHFFLRQT
DFXHUGR FF
FRQWHQLGR

G HV D U URERODVH Q HIBRR U PYIL JH QAXABURW R F
LQWHUSUHWDFLuQ MXULVSUXGHQFLDO
$SUREDFLUQ SRU SDUWH GH OD DXWRULC(
YRUW DO H F LPVHMQIWRS BIUBR B SO H P HQ \¥ B RLQ
HQIRTXH GH DFXHUGR FRQ HO FRQWHQLC

-PSRUWDQYV

JXHQWH (ODERUDFLpPQ SURSLD

/ RVHOP HQWRV DQMURUHV \VH DSTFDQ GH I RWP D SWEPWED DOFDVR GHCB ( HQ @ VBED VLI XIHOWM

7DED

1 HFHVLGDGHV GH DLP RQL] DFLQ QRUP DVIYD P "QLP D HQ* XDVI#P DD | LHQWA DO

7LSR GH QRU

1RUPDVY HVSHF ILFDV D UHIRUPDU R FUHDU

1RUPDV
PDQLILHVWD|
FRQWUDULD]

5HIRUPDV LQGLVSHQVDEOHYV D

5HJ O D P HIXHAM® O X D RIRGOMUBRIO X L BMERP E L H QIVKBRE V W D FRICPLY DG
OBDUWLERGBIE LIBTRX K Q F OO |IRYD F F H VW E SR8 U R\ H FFW] R © VGR\
SDUWLFLSDEDWLEBFDQLVERFRQV XBIADD BRHOURSRQARMEF O X |
HQW U H YH § BYDHAWDY O B WBI R E OHPWH X Q L REHAW DEBMRSOD] DG
UHVSRQVD HVOWLIBEDOR USDUW L F L\'S®F U BRINVF DR RWH V X O VEHBGE
SDUWLFLSDFLuQ

7LSRAHQD Gl & uG L BRI QD MHQOH\HHW SHFLD®HAMR QUHFXHQWH
LQVWUXPHQWDOL]DGRY HQ FRQWUD GH OD GHIHQVD GHO

/IDIXQDV GH
IUHQWH DO

&UHDFLuUQ GH QXHYDV QRUPDV VREUH

$FFHVR D OD MXVWLFLD

6LVWHEBMXVWDPERH QMRS ULQFLRURBQRWQRUPDAXVWDQW|I
SURFHVDOHY HVSHFLDOL]DGDYV

~QYHUS HpRD U GHOBUXHEMDUGBR QEPGFHDBUXHBE@EDVRPELHQW
\ PHGLGDV SDUD OD SURGXFFLpQ GH SUXHED HQ PDWHUL
5HSDUDFLUQ HQ PDWHULD DPELHQWDO

3DUWLFLSDFLPQ

(IHF WU ~GE&FORRAH FD Q L VGBSO U W L F LISYD\W IDIEQ@ HRR CRM MY JH Q)
IUHQWHOR\BURRHMPELHQW RQABYJRXQLFLSYBO GH3URWHFFL
OHMRUDPLER®WGLRPELHQWWUDW\HWR E UHH FW RWWSH F 7| IGRHF
H[SORUDFLUQ GH UHFXUVRV QDWXUDOHV

$FFHVR D LQIRUPDFLuQ

&UHDFLuQ GH XQ VLVWHPD GH LQIRUPDFLpPQ DPELHQWDO




7DE® 1 HFHVIGDGHV GH DUWP RQL DFLpQ QRWP DYD P "QLIP D HQ* XDVHP DA | LHQWA DO (

7LSR GH QRU 1RUPDV HVSHF ILFDV D UHIRUPDU R FUHDU

$FFHVR D OD MXVWLFLD

e 'HOLWRV \ IDOWDV DPELHQWDOHY FRQWHQLGDV HQ GLY

e ~PSOHPHQWDBFDHI\GHFFHPRQIRUPDFLEQERB QIRTHE DWH |
DPELHQWDO

e 1RUPD&/HSDUWLFLBER®MWHHGIUGLIXQLFLSHD\GHOLVW HPH]
&RQVHMRY GH 'HVDUUROOR \ /H\ GH '"HVFHQWUDOL]DFL}|

e $FWXDOL]DFLUQ \ DUPRQL]DFLuQ GH OHJLVODFLuQ DPE|

1RUPDV VXVFH]|
GH SHUIHFFLRC
DFXHUGR FR(
FRQWHQLGR (

1RUPDV YLJHQV
FX\D LPSOHPHQ
GHEH DFRPSD:IL
GHVGH OD SHU"
GHO $(

&RQYHQLR GH OD 2-7 VREUH 3XHEORV -QG JHQDV \ 7U|

)XHQWH (ODERUDFLpQ SURSLD

7DQVR D SDUAUGHDQEDAY GRAXP HWCGORRP R GH @V HOWHYMAV UHDA) DGDV SDUWD HHARY GH
HW HWXGR HY SRME®GI FROFQWU TXH HV QHAHWDUR FRP R SDUM GHO FMXHJR GH

DUP RQL] DApQ QRUP DWYD GH @ GU IMDAHQ QDALRQDA LHQM DCB (- & VI XIHQM

¢ /D DGRSAuQ R SHUHFARQDP HQR GH XQ P DUFRR QRWP DWYR SDLD WDQVSDUHQWRU @V
HYDOXXDARQHV GHAP SDAR VRADO DP EIHQEO

¢ SHRUW DV SDD DVHIXWDUXQ SURFHVR DELHIR \ GH SDUARSDAQ H HARYD HQ @ VRP D GH
GHAMRQHV LHDWYDV D BV SUR\ HRRY IHDARQDGRY FRQ HOP HGIR DP ELHQWM DQWA GH @
IRUP D@ DApQ GH @V FRQAHMRQHV

e ' HRIDWRUD GH WBRV SHQDBN TXH DIHAEQ GH P DQHD GHWP HGIGD HOGHHKR D
GH HQGHU HOWMUMRUR \ &V LHFXU/RY QDWILDBN @ SUIRWWD SDFTLED \ @ CEHURG GH
UHXQuUQ DVRADANQ\ P DQUHWEALQ

e ' HIRIDRUD GH EDUHDV SDD HODFFHVR D @ IQIRWP DAPQ VREWH HXGIRV WFQIFRV \
@FHQADVDP ELHQWGN

¢  $RAXDT DANQ GHE®IR GHGHDRY\ | DOV DP EIHQBON

e SHYMuQ GH @V QRWP DV TXH HHIXOQ ® H SRWDAPQ \ H SBVBANQ GH VHARUIHV
HVSHFTLFRV FRP R @ P LOHUD ®V KIGURFDLEXIRV \  HOVHRRU HOHL «WER SDUD DVHIXLDU
TXHQR H MBQ @ MIFARQHV D ®Y GHIHKRY GH DFFHVR



/ RVKD@)| JRV GH HM HAWXGIR VXJIHUHQ TXH @ HQADGD HQ YLJRUGHCS ( LP STFDUD
MRV [P SRUBQMV GHVGH @ SHUSHPRYD GH DWP RQJDApQ GUIMDWD \ GH
IP SBP HQEALQ HHPWYD SDUD KDFHU FRP SDME®! @ GUIMDANQ QDARQDOFRQ &V
GHHKRV GH DFFHVR LHFRQRAGRV HQ HO$FXHUWGR GH (VD] %2 (WR GHEIGR D TXH WL

EHQ H MMQ FRP SIRP MRV IQMUODARQDBN QRWP DWD FRQWMARQDO\ G\ HV
JHQHWDBN TXH JDUDQW DQ &V GHUHAKRV GH DFFHVR DOXQDV UHIXOARQHY VHRRUDGN

\ QRWP DV GH QYHOHI@P HQBUR FROWDYLHOHQ & GVSXHWR HQ HOB(

8 QD IRUEG] D HV @ H MMQAD GH QRUP DV FROWIXARQDBN FRQIUXHQMY FRQ HO
$( GMVSRVARQHV TXH ®f RRUDQ D &V WDWGRV LOMUQDARQDBN GH GHHKRV
KXP DQRV XQ WDQIR SUHP IOHOM VREWH @ GUIMDARQ LOMUODD ®\ HV GH DFFH\VR D

IQIRWP DAPQ \ SDUAASDAUQ DV FRP R GVSRVARQHY JHQHWD®N VREWH DFFHVR D @
MVAELD TXH SXHGHQ VHUGHVDULR@GDV

/ DV QRWP DV QDARQDBN HDARQDGDV FRQ HODP EIHOM \  UHFXURY QDWIDBN
GHEHQ WXIUU XQ SWRFHVR GH DPWDQ DApQ \ DWP RQIDAPQ FRQ ®V WDEGRV
IOMUQDARQDBN YUHOMY \  UHFRRIHU ®V SUQASIRV \  GVSRVARQHY JHOHDBN
FROMQIGDV HQ HOB( \ D TXH HWM P RP HQR @ GU IMDANQ HWE GVSHUD HY REVROMD
\ DGHP £V WHQH SURE®P DV GH DSTDANQ (WM HWURER HV XUWHQWM P £V D@ GH @

WDAIFDApQ R QR GHOB(

' DGD @ QDWLD®Y D MUGLFD GHOB FXHUGER GH (VD] ¥4\ HOHHAR GH VX LOWUILDARQ
DORUGHQDP HQR MUGIFR FRQ SUHHP LOHQAD DORUGHQDP HQR MUGIFR QDARQDO
WALUFDP HQWM «\WM SXHGH DSTDUH MQ QHRHVIGDG GH UHDQ} DUP D\ RUHV LHRWP DV DO
VMMP D MUGIFR QDARQDO 61Q HP EDUR @ H IMMOQAD GH GAHV \ LHIOP HORV
QDARQD®N JDUDQW D P D\ RUFDUGDG \ P D\ RUQLYHOGH FXP STP IHQR SRUSDUM GH

@V XQARQDURY QDARQDBN FX\ R UH HIHQWM SUQASDCHY @ QRWP D QDARQDO



3WRGXFANQ GH FRQRAP HOR $XQTXH HQ BV Y RV [F RV \H KDQ HDERWGR
DOXQRV HAXGIRV HV QHRHVDUR SLRGXAUP £V FRQRAP IHQWR VRELH @ VWXDAUQ UHDO
GH DSTDAPQ GH ®Y GHHKRV GH DFFHVR HQ P DMUD DP EHQEOUHVSHRR GH BV
GMAQRY VHRRUIHV GH DSWIRYHKDP HQR GH ®V UHFXURV QDWWDBN \  VWDU
WULMRUD® HQM HVM FRORAP IHQWR HQ HOSDV SDUD GIP HMRQDU @ UHDAGEDG GH @V
EUHKDV HQ HOHWWAHR GH HRV GHHKRV \ FUP R HO$( SRGUD FRQWEXIWU D
VXSHDUDV

(WDWIIDV GH GUXMpQ GHO FRQRAP HOR (V1P SUIMVAQGE®! FRQWOXDU
GUXQGHQGR HIFRQWQIGR GHGB( \ VX IP SRUBQAD SDWD HOSDV DV FRP R VX LHDAUQ

FRQ ®V IHQUP HQRV FIP £WFRV \ DP EIHQWGN P £V UHBNDQMV \ SWRP RYHU HO
FRORAP HQR VREWH ®V GHHAKRV GH DFFHVR HQ P DWMUD DP ELHQEO

' IXMpQ\ DP STDANQ GH @ EDVH VRADOGH DSR\ R DG ( (R LQFO\ H @ QHRHVIGDG
GH GHVDULR@U DIDQ DV FRQ GIYHWRV DRRUHV DV FRP R FRQ RUDQ] DARQHY FRQ
SUHVHQAD WIULMRUDOSDUD DVHIXUDU TXH HOFRQRAP IHQWR VREUH HO$ FXHUGR DEDQRH
XQ SYEQR P D\RU (Q HWM VHQAGR @ $ADQ D (VD] ¥%* XDMP DD\ RWRV HVSDARV

GH SDUASDAQ VRADAFRQ LOWKY HQ HWE WP £WFD VRQ GH YMVBAP SRUBQAD

“QAGHQAD SROMD SDWD HODYDQFH HQ @ DSUREDANQ GHO$(  (V LQGVSHQVDE®
GV DU\ SRQHUHQ P DURKD XQD HVADWIID GH IQAGHQAD HQ VRUDR DO$FXHGR GH
(VD% VRP DQGR HQ FXHOW @V IDVHV GHOAR GHO SLIRAHVR GH DSUREDAUQ \
WDWIEDARQ HQ FDGD SDV HOFROM VR \ @V FRQUGHDARQHY MUGLFDV UHDT} DGDV HQ
HWM IQRWP H (WD HWDWMIID GHEHE LOFOIU HOP HQRY MUGIERV SROAFRRV \
FRP XQIEDARQDBN SDUAEXOWP HQM HO GHVDUR@R GH XQD QDUDWD \REWH @V
YHQENDV GHOS FXHLER SDLD &V GIMORY VHRRUHV\ HQ SDUAEX@USDLD @ HARQRP D
GHCBDV

( VSDARV WFQIFRV GH WDEDYR VREUH LH RUP DV G IMDAYDV HQ P DWUD DP ELHQEO
GH GHHKRV GH DFFHVR  6H UHFRP HQGD HAWREGFHU HVSDARY IQMUQWIXARQDBN H
LOMIHRRUDBN GH WDEDR RUHQEGRY HVSHFETIEDP HQM D GHVDUR@UHOSIRAHVR GH
DRMXDA DARQ QRWP DAYD HQ P DWAUD GH DP EIHQM \ GHUHRKRV GH DFFHVR \BQWR GH
DD D ® SRVE® WDWIFDAPQ GHO$( FRPR GH IRWP D LQGHSHQGHQM SDWD
SHUHFARQDU ®V [QWXP HQRV H MMMV (VMRV HVSDARV SXHGHQ SWRP RYHU\ R
SDUARSDU GH @ HVADMIID GH DRMDT DAnQ QRWP DAYD HQ P DMUD GH P HGR
DP ELHQM \ LHRXU/RV QDVLDBN TXH SXHGH GHVDUR@MUM P IHQWDV VH DYDQ D HQ HO
SWRAHVR GH IDWILFDAPQ GHOB (

&RRSHIDAPQ  1OMUDARQDO (V' WHBIYDOWM DUARXODU WQR &V SWIRAHWRV CGH
LOAGHOAD ARP R GH G-MDUR@ GH @ QRWP DWD D @ DMWMOQAD WFQFD TXH @

FRRSHWDAQ IOMOQDARQDOSIRYHH D HVSDARY GHO&RQIUHVR GH @ SHSYETD R GH
RWDV LOVAMARQHY IHDARQDGDV FRQ HODP ELHOWM\ BV GHLHKRVY GH DFFHVR



5 HDAPQ HQWH HOB( DFXHUERV FRP HIADBN\ HP SUMVDV\ GHUHFKRV KXP DQRV 6H
UHRP [HQGD YIQFX@U HO$( \ ®V GHHKRV GH DFFHVR D @V GIVPXMRQHV VREWH
HP SUMDV \  GHHKRV KXP DQRV \ D @V REQDARQHY GHUYDGDV GH WDMEGRV \
DFXHUERY FRP HUAD®N GH FDLE PMULQWALQDALRQDOT XH \ D HEQ YLIHQWMV SDLD HOSD'V

(\VMDWIID GH | RUBBHAP IHQR GH ®Y GHIHAKRV GH DFFHVR HQ P DWAUD DP ELHQWO
6H UHFRP IHQGD GHVDULR@U XQD HVADWAIID GH | RUBGHAP IHQR SDUD HOHWUFAAR GH
@V GHHAKRV GH DFFHVR HQ P DWAUD DP EIHQVBCHQ * XDWP DD GH P DQHWD SDUDBID R
WP X®EQHD DOSIRFHVR GH LOAGHQAD VREWH HOS( GH P DQHWD TXH VH DYDQFH HQ @
1P SGP HQEAPQ SEPAFD GH &V HWEQGDUHY FROWQIGRY HQ HOBFXHLER P LHQADV \H
FROFUHVD HOSWRAHVR GH DSUREDARQ \ WDWIFDARQ (WM SUIRFHVR SXHGH SRQHUH HQ
P DURKD D WDY«V GH D @ SWRP RAUQ GH LHRW DV GUMDWDV HVSHETIFDV E GHO
SOQMDP HQR GH DFFIRQHY FROVAMARQDBN FRQAD QRLP DV R DRRV GH DXVRUGDG
TXH FROADYIHQHQ ®V GHUHKRV GH DFFFMR F HO GHVDUR@R GH KHUDP IHQ®V
WFQIEDV \BBN FRP R SLRRFRBV JX DV SLERWFDV X RWDV KHUDP IHQVBV GH DSTFDApQ
GH ®V GHHKRV GH DFFHVR SDLD @V LOWAMARQHV R SDLD @ VRAHGDG AYIO

“QMUFDP EIR VRELH WP DV GUIMDAWYRY FRQ SDVHV TXH \D WHQHQ YLJHOM HO
$PXHWGR GH (VD% 3WRP RYHU HO IQMUDP EIR VREWH WP DV GH DWP RQJDANQ
QRWP DWYD FRQ RUDQ] DARQHY H IOWIMARQHY HQ FX\ RV SDVHV \ D VH HQFXHOWH
YLIHQW HOB FXHLGR SDUD | DYRUIHFHUHCFRQRAP IHQUR GH EXHQDV SEPAFDV\ GFARQHV
DSUHQGIGDV TXH SXHGEDQ VHUSXHWEV HQ P DURKD HQ HCBDV

$FAHVR D @ MWMAD DP EIHQWO 6H VXJIHH EXVFDU DIDQ| DV FRQ DRRUHV GH
FRRSHWDAWQ IQWMQDARQDOT XH \ D WDEDNIQ HQ P DWAUD DP EIHQWAFRQ @V HQAGDGHV
GHOHPRUMWAD FRQ HCREMMIYR GH SURP RYHUFROMQUEP HQW XQ SRVFIRQDP IHQR
VREWH @ QHAHMGDG GH GHVDUR@U\ | RUBBFHUXQ VIVWMP D GH MVMAD DP ELHQEO

5HARP HQGDARQHV GH LI DQRV GH SIRWFAQ LOMUDDARQDO' DUFXP STP HOWR
D @V IHRP HQGDARQHV VREWH @ DFHBADAPQ GH @ WDWIFDAPQ GHO$FXHWGR GH

(VD% HP MGDV HQ HOP DURR GHO ([DP HQ 3HULUGIER 8QYHUDS @\ GH ®V
H £P HQOHV GH RARV pLI DQRV LOMUDARQDBN FRP R HRRP W &(* $: > @ DYDQ DU
HQ @V HRWP DVQRWP DAYDVD @/ H GHO LOHUD / H GH3IRWFALQ\ 0 HRWDP HQR
GHOO HGR $P EIHOM \ HOSHI@P HQR GH 6HIXIP IHQR &RQWRO\ ( YDODAUQ
$P EIHQWAOHRP HQGDGDV SRUHRRP W &(5' > @ SRUHRRP W' (68> @

> @ ([DPHQ 3HULUGLFR 8QLYHUVDO $ +5& GH DEULO GH
> @ (O &RPLW« SDUD OD (OLPLQDFLpQ GH OD 'LVFULPLQDFLuUQ FRQWUD OD 0XMHU HQ VXV 2EVHUYDFLRC(
GH *XDWHPDOD &('$: & *70 &2 HO GH RFWXEUH GH VH3DOuu 5HFRUGDQGR VX UHFRPHQGDFLuC

ODV GLPHQVLRQHY GH J«xQHUR GH OD UHGXFFLuQ GHO ULHVJR GH GHVDVWUHY HQ HO FRQWH[WR GHO FD
OD 'LVFULPLQDFLpPQ FRQWUD OD 0OXMHU@ UHFRPLHQGD TXH HO (VWDGR SDUWH > @ F $FHOHUDU OD UD
> @ &RPLW« SDUD OD (OLPLQDFLpQ GH OD 'LVFULPLQDFLpQ 5DFLDO 2EVHUYDFLRQHV ILQDOHV VREUH O
*XDWHPDOD &(5" & *70 &2 GH MXQLR GH SEUUV \

> @ &RPLW« GH '"HUHFKRV (FRQuPPLFRVY 6RFLDOHV \ &XOWXUDOHV 2EVHUYDFLRQHV ILQDOHV VREUH HO
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