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672 3 $FFGHQM DFDED GH I1QD@ DUHODXR XQ DxR HQ HO
TXH D IDWB GHORyP SXWR GH @V YtRWP DV HQ AXGDGHV VHIXIP RV
LI XDCHQ FXDQR D @ IQHWDIEDG YIDO

+ HP RV FRQIDXDGR IHQYHQIVQGERGRY  SDUD VHIXIUFXP SEHQER FRQ
QXHHRY REMIYRV GH UHYIQAFDAYQ SUIHYHQRlyQ\ DIMQRlyQ D B
DIHABGRY SRUMQHVWRY YIDBNV

+D MIGR XQ DxR HVSHADO SXHVIR TXH KHP RV FXP SR~ DxRV GH H IMMQFID \ SXG@P RV
FHOEWUQXHR ; ;) RIR FRQAD @ 9 LRBIQFLD 9 .DO HQ HOTXH KIFIP RV XQD UHARVSHFFl Q D
\RCR B YMR GXUDQM @V IRRY DOMIRMY 7XYR GUDUHO  GH MQR HQ HO6 DRQ GH
DRRY GHOO IQWAMUIR GHO,QMIRUHQ 0 DAUG \ FRQIBP RV FRQ XQ EXHQ HBIGFR GH SRCHOMV
TXH KDELDQ SDWMFLSDGR FRQ QRVRIRY HQ IRURY DQMIRUHV

+ XER JUDQ DIGHQAD GH S~EGR ® TXH QRV DAHQW D VHI XIWUSOQMDQER WP | WDV FRQ HAIQ
GH SUHYHQUD YIRBICHD YIDO

( QVHSWHP EUH WVH DQXQFly SRUHDD IOMAR GHQ QMUIRUD SURSXHWI GH @ EDYAGD GH @ \IVD
GH DERKRODOYRDQM TXH WH @IYDUD D YRWHyQ SRU HO&RQIUHVR GH ®V ' ISX\BCRV

0 DQMHP RV @ HVSHIDQ D GH TXH QXHWIRY UHSUHVHQIQMY SRBIFRY YRIMQ D IDYRUGH XD
P HAGD TXH VDOD YICDV

( Q YDIFHBQD FHBOEWP RV HQ QRYILP EUH HO  DQLYHWDUR GH @ IXQGDFlyQ GH 672 3
$ FFIGHOMYV GRQGH HVIXYIP RV DFRP SDxDGRV SRUHQIEDGHV \  DGP IQMADAIRGHY TXH KDQ
KHFKR HOUHFRUIGR MQR D QRVRWRY GXIDOM HVM P SR ) XH XQ DPR UHARVSHRIYR
HP RIYR\ FRQYMyQGH IXMR

6 HI XIWHP RV WDEDNDQGR GHVGH HOYRXQMUDGR SDUWD FXP SQQXHWARY REMMIYRV

\ UHYLQGIFDQGR QXHVWRY GHIHFKRV SRU® TXH DI WDGHFHP RV GH\RCGR FRUD Yy Q
DVRGRV ®V VRFIRV VX DSR\ R - XQRV VRP RV P i V IXHIMV
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/RV YROQBURV TXH FRQRPDPRV ©® DVRFDAYQ KHPRV @NYDGR D FDER QXHWDV
DRYIGDGHV HQ QXHVDV && $$ GHVDURMQER FRQp[ M & SURIWDP DV GH SUHYHQFly Q
$1&%$6 $8/$6 $&7,956 ' ( 6(* 85, $" 9,$/ \ HD8(9(7( 6(* 852 FRANQR
VIHP SUH FRQ @ D\ XD GH QXHWIRY SR HVIRCDBN TXH \BIQ EXHCD OERUGHVDUR®Q

( QO FRQP HP RDAyQ GHO tD 0 XQADAHQ UHFXHWER GH @V VTR DV HOMUFHUGRP IQIR GH
QRYIHP ElH @IYDP RV D FDER AIHUHQMY DRRYV HQ \RCGDV OV HXAGHV GRQGH WHP RV
GHBUDAREHY \ ®IWPRVY O IGPICDAYQ GH ®&v HALUFRY HPEGPiI RV GH YDUDV
FIXCDAV

/ D FDP SDxD GH YHIDQR 29H 9XHOH\ 9LYH @ H SRVIFly Q MOHIDQM 23 HDWQ QR DADYIHVHY
W VI TXH YD UHFRUHQER OV GIHHQMY FIXGADGHY GH QXHMAR SDV MIHP SWH FRQ HO
PP RILQ FRAHQADUD @ RSIQly Q S~EQFD SDUD VDODUYIGDV 0 XFKDV DRYIGDGHV VH KDQ
FRP SDUIQDGR HQWH IRWP DIR YILDO\  SUMVHQADO\  JUDFIDV D @V 5 HGHV 6 RADBN VH KD
FROMIXIGR SUMBUXQD DWGQFly Q SMFRQJLED P i V FHIFDQD \ GLXQEUD XQ P D\ RUQ-P HIR
GH SHYRDV QXHWRV P HODWY GH P RVIGEDG VHIXWD $SWRYHRKR SDUD DQP DUM D
FRHADWM \BQR D OV DAMCGDGH TXH WDODPRV RQEH &IEHFDp 5 MVRMDSID
0 IQAXQHW HN  FRPR D QXHWIDV $VDP EBDV GH VRARV TXH SHP IWQ FRORFHIRY
[tVIEDP HQM D @ SDUGH GDUD FRQRFHUDV DAMGDGHY GH @ $ VRADAY Q

(O~GP R IIQ GH VHP DQD GH VHSWWP EUH R SUP HIR GH RAMEUH RUDQ] DP RV QXHRDV

FROYMYHCADV  SXHGH TXH HOQRP EUH VXHCH D DOR WMM P HDQRy@R HW  SHUR QDCD
Pi VGV CGHO WDIEDG SRUR TXH RV DQP R D SDMFSDUHQ @ SY[ IP D

3RFRDSRFR YDP RV VXP DQGR P i V SHWRQDV FRQFLHQFLDGDV GH TXH XQD P RYLAGDG
VHIXWD VDOXGDE®!\ VRWMQLE®! HV UHVSRQVDELDGDG GHRGRV \ TXHW ®
DGTXWUHQGR\ SURP RYIHQGR YDRUHV FIXGDGDORV HQ QXHVWD FRQYLYHQFLD GIDUD HQ HO
W ILFR SRGUIHP RV HYMBUP i VV P XHUMV\ VRGR HOGR®RUT XH FRQEBIYDQ @V
FRQVHFEXHQFLDV GH HAWRV VIQHVWARY
1 XHVWAR REMMYR FRP R DVRFIDFly Q VWU XHVIHQGR ~ YtFWP DV

* WDFIDV DWRGH V SRUD\ XGCDURV D FROWQXDUHQ HWD DUGXD MERU

¢ ar 8 Otmr Kf-
H&AS 132G
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6723$FFLGHAWHQMRUJIJDQL]FEXED CVOL@RLPRBHOXFWR) GDSRU
IDPLOLDUHV \ DPLJRV GH YtFWLPDV GH VLQLHVWURYV GH WUil

6RPRVFWRGHVIYRFLHEIDY WHQHMPMRAMVRP SURFRLNER Q HIQP DU FK D
SURFHVRV TXH PHMRUHQ OD FRQYLYHQFLD \ HO UHVSHWR D

1XHVWDDGHDDVHHQ W @B H M RFUIRID) W GOQODH V \8 U R YU DR @YW D HIM R
HTXLSR \ OD LQQRYDFLYQ KDFLHQGR TXH QXHVWUD PHWD

o)

dit KAt {i  Z+WZ t E/Z§

3 IMVBUXQD DIMQFLy Q LOWI LIDOFRQ DSR\ R SVIFR@JLFR DVHVRUD MUGIFD\ VRFLDCD
YtFWP DV\ 1DP LADUHV

3 IHYHQU® YLIRBIQFLD YLDOHQ VRGDV VXV |RUP DV SDUD FRQIRWP DUXQ HVSDFIR GH
Gl ®IR\ GHGHEDW GH LGHDV FRQ @V LQWNMFLRQHV

P SOP HQEBUP HGLGDV XU HOWV\ QHFHVDUDV FRQ @ YIMy Q LOMI UDOGHO6 WP D
6HIXWR HQHO P EMR GH @ P RYLOGDG

$ FWDUSDUD FRQWIEXIUD FDP ELRV GH FRP SRUEP HQWRV VRFLD®N EDVDGRV HQ XQD
P RYLQGDG VRWMQEE®! VHIXWD HIQFOMYD 2' 6 $JHQGD ' HFHQIR GH$ FFly Q
° ( VMDWI LDV tx 7
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&RP SWRP VR VRFIDOSRU® VHI XUGDG YIDO %
6 RIGDUGDG\ FHUFDQID FRQ RV DIHAVEGRY @
SRUVIQHWARY GHW | ER <

5 HVSRQVDELDGDG FXP STHQGR QXHWARY REMMIYRV % Q?

3 HWHYHUDQFLD FRQ YRFDFLly Q\  SURIHVIRQDOGDG g%&ﬁ
\ ! 4

7 UDQVSDUHQFLD UHDA} DQGR QXKHVWDY DPWHLGDGHY REMMIRV -@-
\ P HARV GHJIHWY Q M
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6 RP RV XQD RU DQl] DFly Q HQ @ TXH HODRUGH @ HQIEDG VH SURSRUFIRCD SRUHOADEDIR GH
OV SHYRQDV YRIQEBUDV TXH FRQ VX DPIYIGDG GDUD DSRUBQ IXHJ D FROAUGHD\ FDIEDG
D @ HQMDG

IDHVWUXBEWXRODJIJDQL]BNWWYRUPD&SEMBURIHVLRQDVAHHNG LVEELHS OLQD
GLIHUHQWDBISNVLFRO®RH IR AKU D BMRVFRID@X FD MIRFRN DG PLQLVWUD W
TXH WUDEDMDQ DSR\DQGR WpFQLFDPHQWH HQ HO GHVDUURO

-817$ "' 5(&7,9%

BUHVLGKMQWORYHOOD 5HLJ 'HOHJDGD &RPXQLGDG 9DOHQFLDQD
9LFHSUHVLOGMQO®&HdpUH] GH /DQGD]IiEDO 'HOHJDGR &RPXQLGDG GH 0DG
6HFUHW-BWDIH 3LFDUG ODKDXW 'HOHJDGD *DOLFLD
7THVRUHORGLR 9LOODVDQWH &DVWUR 'HOHJDGR &DWDOXxD
9RFDODUtD CQJHOHY 9LOODIUDQFD -LPpQH] 'HOHJDGD $QGDOXFtI
9RFDODUJDULWD $UUR\R 6DQWDPDUtD 'HOHJDGD 3DtV 9DVFR

C5(% '( $7(1&,11 ,17(*5%/

'‘DYLQLD *DUFtD +HUQIQGH] 3VLFyORJD
/IDXUD 'XUR &DOYR 3VLFYyORJD
ODULOLQD )HUUHU *XDVFK 3VLFYyORJD
6DUD $QWyQ $0tV 3VLFYyORJD
9tFWRU /ODPDV 3VLFyORJR
/D DWHQFLYQ MXUtGLFD HV HI WHUQDOL]DGD FRQ GLIHUHQWHY SURIHVLRQ

C5($ '( 35(9(1&,11

$GULIQ OLVD )HUQiIQGH] (GXFDGRU
CQJHOD -LPpQH] 4XLUyV /LFHQFLDGD HQ 'HUHFKR
$Q\L -RKDQQD *yPH] )RUPDGRUD
%ODV *LO 9DUHOD $X[LOLDU $GPLQLVWUDWLYR
*XLOOHUPR 6iQFKH] 9LGDO (GXFDGRU 6RFLDO
1DWDOLD 6ROD 1LVWDO 7UDEDMDGRUD 6RFLDO

C5($ '( 029,0,(172 $62&,$7,92

&RPXQLFDFLYQ UHLYLQGLFDFLYQ $QD 1RYHOOD 5HLJ 3UHVLGH
9ROXQWDULDGR )HUQDQGR 0XxR] *RQJiOH] 5HSUHVHQWDQWH
,QWHUQDFLRQDO -HDQQH 3LFDUG ODKDXW 'HOHJDGD *DOLFL

o
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/D HQW LESFVEH QW R GIRV H U U DN R UREGROROKV H GAHH Q WHLOD G U LBV
GHOHJDFXEDQMHNGRELIHUHORPKDLGBEWY QR WD E BMPOQH UD
FRRUGLQDGD SDUD JDUDQWL]DU OD FDOLGDG GH ODV DFFLR
1XHVWAIHRVHIFERQWRA®DO SR\®RH HS UH VH G\DL) WHFQWNYQFLDV
FRODERUDQ DFWLYDPHQWH HQ HO GHVDUUROOR GH ODV DFW
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6RPRXQF RO H FGHODRR F L H BIDYELCHW U D EDHWIRHD W H Q E QWQHD 0D @
YtFWLRDBUHYH@HOWQ QL HVWUD@PGERE OB BBWHRIFES X G D ®D QD
IDYRU GH XQD PRYLOLGDG VHJXUD \ VRVWHQLEOH

3UHVWDRRIYWHQ EQWQHER @G R\KV L FR O IV IFRRWXD t G LVAROF LID O
YtFWLPDNPLOLBXHVYVHPRWYHY HIIX UR O HQIFIHmMW RGDXMRUP DV
FRQIRURQHV SDFLHG LiORIR@ DNVQVW LW SBLADE BY H P HRH/GLG D V

X UJHQWHMYVFHVDAR@ ¥ LV Ly@W HG H®IOV W FRD X WHROH QP E L VERIO D
PRYLOISGE W& DBRWR QW WIFDPLEIGRHF R P SR UW D NRHFQ EE®ND GRV
XQD PRYLOLGDG VHJXUD VRVWHQLEOH VDOXGDEOH H LQFO)

THQHPRFRPSURRFRRFEROVHIXUNYGBEOVDIE@®UROLGDHFHEGPFOQtD
FR@RMIHFWDIBGRR\LQLHGWWRM LIFARXP LPRWM HV S RRYIDERG LHRWA
SHUVHYHUBQRLBVLRQOBIQWB® Q VS DHIGDMWMNWGHQ RWHFXUVRV
UHDOL]DQGR QXHVWUDYV DFWLYLGDGHV \ FXPSOLHQGR QXHVYV

$ O® D UGRMDx R 6GWRFFLGHRDWHPRHIXHYDP HRWBIUR FL@RHWR
FRQVWQX\WRB QW J X BV R F L HGWDRBEGARRW X D WLHR YWD FR @ O
ILUPFRPSURRKIHLR S XOXNPB RYLONVEBRNW HYHEIAHDQFOXYRM A D
QXHYWYXOWXHODY HIXULAM&XPSOLHIAEMRHWEMRIWDUUKRDWORHQLEOH
2' 6 DSRUWNRGRFLRRMXQHVODPHGLLDERWOWMRFLHGDRYV
JRELH I SQREXYVFDRIOXFIHREHAWHEBRYLO BGDMWOGHR. GLBRKWHVWUDV
DFFLRQHV HQ WUHV iUHDV FODYHYV

CUHD GH DMQFly Q LOMI DO, RUHQWFLY Q D YtFWP DV
CUHD GH SIHYHQFLy Q HQ VHI XUGDG Y1DO
CUHD GHP RYIP [HQWR DVRFIDWR\ UHYIQGFDFly Q

7 7=K iéio H"'8 ié
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IXHVWINRRFLOEEGHHPWD QGRWVHUY GHDR/ HQ EQYM G 5EDWIDWtFW LE B V
WUIlHEBRHV S XBVXADR O L F L @XHHVEMRH SWLLYQRAH\AMB B R\DODWMFWLPDV
GHVERQLEHE®URFHRHY LWOURWDPLWQWERVLFRBPIO ¥tFWLPD
WDQWR GH OD SHUVRQD DIHFWDGD FRPR GH VX HQWRUQR FH

(QHVWHWHIEHVDUURGR®B RW FHMRW F LlGIULSRVH YLFRRMFLGRYV
SUR\HF@/RDWHQFLQ@ HJMHDQWHUYHRWFILFROYYLIFO3UR\HF®/R
DVHVRUDPLHQWR MXUtGLFR D YtFWLPDV GH VLQLHVWURYV GH

352<(&72 ' ( $7(1&11 ,17(*5%/ ( ,17(59(1&,11 36,&2/1 * ,&$
$9OR7,0$6<)%$0,/,$5(6"' ( 6,1,(67526"' ( 75C) ,&2

( WM SUR HAR VH GAVDUIR@ SDUD VDU DFHU@V CHRHMIGDGHY SMIFRVRADBN HVSHRULEDV GH
®&/ DHARGRY SUP DURV \ VHRXQADURY 6H EXVFy TXH @V YtRIP DV \ VXV IDP IabUHV

QVSXVIHDQ FXDQER B GHFHVMBLRQ GH XQ L DUD GRQGH DFXQU

" HVFUSFLly Q GHVRADCGD GH @ DRWYLGDG UHDA@ DGD

Ub' O K'H '>8 2 Ub'

6HGLRQHVSXHWRWRDGLQVEDM X\OMDy
SUHVWDPFLODWHFHVLGGGEHNVYFWLRDYV
IDPLOLPHMVOROULYLWXDEHPOQYtFWLPDYV
WDQWR GLUHFWDV FRPR LQGLUHFWDYV

Giaea ™ faflpn o ‘_y

6HRIUHBMHVR UD P LHYMRRX DFHPYW D G R
SVLFROYIHPR VY tFWLRMDWIDDH[SHULHQFLD
WUDXPiIWLHFIIRUP B HUVR QD OLH DE®X

VLW X DEFHIPE L O LKW LSQUNDAR GV D U
SURFHG/HRGXHORODDFHSWDEHQQQ XHY D
VLW XDFV¥HQHD OAH Y X L P LIHGALR GGX R D
FDVRV

Gae2a HAe ' ar'a O Frao

6HUHDODLFRPSDxD P DHQFWRL B D VIHRW
LQGLUIWHWDRR QDGDNMHQFRQWHREQDR
HWDSQLFE&BIRVSLWDOR HDFHQWGRYV
UHKDE L O IlVQDVRI QRIWF X USRIVP LV R'R

SURSRUF L RQDIUUDP L HSPW IS U H Q ®H U
FRQYLYLU FRQ OD VLWXDFLYyQ VREUHYHQ!

«TO°r@©42CAUr°o U r gATar,TA
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6H JDUDQWLDDWtFWLXEMLQWHUYHQFLYQ
SVLFROYyIUXFBQWLIIKD OGGHVGHVDUUROODURC
GLIHUHDMFHRQMMSHUPLWHNWR@RODU
FDSDFLGHGBE VDU HRP®RE DRERIWL WH @ D/NU H
RWURDELOLGRHEHM GWXVRGHMXHIRYV
GLQIiPLFDV JUXSDOHV \ RWUDV WpFQLFDYV

6H UHDOIRYPDFLYQFWXDO LGEDRRLLYQ GD
WUDEDMD GRUHVIDBRWRBVYRY HDG/LDQWH
WDOOGHWHNWFLFOBRMHBLOL G/RGHUSOBHWD
IRPHQWDHV FXFBPW IKDIFLDDYtFWLPDV
SURSRUMG@MDBDUFXFERWHMRPIRELRQDO
$VLPLVPRRUJIJDQL]PURWEBMN-RPXQLFDFLYQ
GHPDODQRWLELDVIDGRW]|GMWHIXULGDG
FRPR 3ROLFtD /RFDO \ *XIDIL6ERD &LYLO GH

&RQWHQLBRWHULDH QW HUPBR\RQ
UHODFRWOPELWKNLFROBGHIPRHQMBLYQ
YtFWLPONUD®pIVH GURFLD RHWMFDWQ DOHV
GH FRPXQLFDFLYQ

352<(&72 "' ( $6(625%$0,(172 -85E ,&2 $ 9R7,0$6 <686
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6HS UHWWQyH U Y 1 BDRVE ERAUR. H Q WD\ KIGY)
DVLVWHQ@RLIFD DD Y tFW LR DM/ HF W DSFRY
VLQLHVGHWRNILFRGLD QWHQPFAKMQHIYQLFD
RQODQW DBPMYZHE SUHVHGNLPQVYR
GLVWUREXRW LPIDW L O LIDURY P DFIQYKUD O
GHO VHUYLFLR MXUtGLFR \ GH ORV UHFXU\

6HEULQ®YRUPDRLYIHQWIMBBWHSDUDFLYQ
GHGRFXPHQVBRWRFHGLPSHQWENY OHV
DGPLQLVWSMLWLYRRUHD OXQYDORUDFLYQ
MXUtGLEDBLYLSRDDIYLWODYLFWLPL]DFLYQ
VHFXQGDWRADVRWRULHQWBKEYIHUHQWH V
FDVRXHURWYQDOXD®RWHD O/MH ¥ X L P LSIRW R
SURIHVLR\DSHAL D O T XIHE RU D E RHUIHD

VHUY IFR®®REMH@HRMR HKIQW HV S X IBWW D
FDOLGIMEQOHQJIXPMMURIPSiW LFFRRQO D
VLWXDFLYyQ GH ODV YtFWLPDV \ IDPLOLDUF
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6HUHDORFRPSDxD P LLHQR\CR. FG& MODTEY
YtFWLPDMPLOLBPBR®WSR\BRXUD QR M
SURFHWRAGLFLOBOWOBIDFHUFDQtDD
H[SHULHQFLD SHUVRQDO GH ORV GHOHJD

6H UHDOIRYPDFERQW LSIXIDD UD Q VDL D U
FDOLGHI® HV S X NXW DB L\FIDEDW pFQLFRV
GHOHJDRRRIVOL G HD FW X DIPR.QIRFL P L\HQWR V
PHMRUDU OD DWHQFLYQ MXUtGLFD SUHVW

VHJHQH U DARRIQN H QLGWRIG LIF Q M U IFRIQV

S D X WFID\D I IV\H Q F L\OFOEDGHRSU L P HEIIRWR V
WUDBQVLQLHNQHOPELWRUtGLFRRPR
LQIRUPDWXYQELYDRARE WHQLHWWDAMV
GLIXQGLGD D WUDYpV GH UHGHV VRFLDO
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f&vgﬁjgé%s\\(/::v\ 'DU UHVSXHVWD FRRUGLQ L. on
IDPLOLDUHV GH| W-SR GH DWHQFLYyQ DMXV EHQHILF
VLDOHY QHFHVLGDGHV GH YtFWLP
$WHQFLYQ LQGL| 5HFLELU LQGLYLGXDOPHQ 1. G6H
YtFWLPDV \ IDPL RIUHFHU XQD DWHQFLYQ § oy ¢
VLQLHVWURYV YL SHUVRQDOL]DGD D VX VLV
$SFRPSDxDPLHQW SFRPSDXDPLHQWR D YtFW .

LQGLUHFWDV OHVLRQDGD
OHVLRQDGRV EHOHILE

HQ XQD HWDSD LQLFLDO ¢ Q

FHQWURY GH UHKDELOLW

*DUDQWL]DU D ODV YtFWL 1. GH

*

SWHQFLYQ *UXSI LQWHUYHQFLYQ SVLFROYyJ EHQHILF

LIXDOHV
JRUPDFLYQ HQ | 54y3pQL]DU FXUVRV GH FR L. on
KDELOLGDGHV G ppop QRWLFLD \ GH DWHC EHQHILF
FRPXQLFDFLYQ € Y{FWLPDV GH WUIILFR
6LQLHVWUR YLD

*HQHUDU FRQWHQLGRV Gt
$FW~D 55 66 SVLFROYJLFR JHQHUDO SI 1+ GH
3VLFRORJtD ELHQHVWDU HPRFLRQDO ( EHQHILF

IDPLOLDUHYV
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$FRJLGD VHUYLF
RULHQWDFLYQ M
D YtFWLPDV IDP|
WHOHIYQLFD R

SUHVHQFLDO

2ULHQWDFLYQ

LQGLYLGXDOL]D

$FRPSDXDPLHQW
R DVHVRU MX

\

SDUWLFXODU

7DOOHUHV GH

I F

MXUtGLFD SDUD
\ HTXLSR WpFQL

&RQRFH WXV GH

55
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3UHVWDU XQ VHUYLFLR JU
LQLFLDO D ODV YtFWLPDV 1+ GH
VLQLHVWURY GH WUIILFR EHQHILF]
WHOHIYQLFR RQOLQH D W
5HDOL]DU XQD YDORUDFL 1. GH
LOQGLYLGXDO SDUD HYLWEL EHQHILF|
VHFXQGDULD
BURSRUFLRQDU DFRPSDxC 1. GH
DSR\R D VROLFLWXG GH O EHQHILF|
IDPLOLDUHV
5HDOL]DU IRUPDFLYQ FRQ 1. GH
JDUDQWL]DQ OD FDOLGDG EHQHILF|
MXUtGLFD EiVLFD
*HQHUDU FRQWHQLGRV M}
SDXWDV FODUDV \ VHQFLC 1+« GH
SDVRV SRVW VLQLHVWUR | EHQHILFI
MXUtGLFR
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7TRWDO GH EHQ

7TRWDO DOFDQF
VRFLDOHYV
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%ULQGDFRW LPR T P L O LOQUDOW H U Y SI\DLFALR QYU X SDADALU K D GIHDV
IRUPDWR SUHVHQFLDO \ R @WHKGFLRQHOL]DQGR

D *UXSRV GH DSR\R \ KDELOLGDGHY GH DIURQWDPLHQWR

) RPHQEP RV @ VRIEDUGDG HQMH SHYRQDV TXH KDQ VIYIGR H SHUHCHADV WDXP i WDV
P HADQM JWXSRV GH DSRR PXWMR JXIDGRV SRU XQ SIRHVRQDO ( VSDARV GRQCH ®V
SDWFISDQMY FRP SDWMQ HP RFIRGHV | VIYHQADV D\ XG QGRVH HOMH Mt \  DGTXILHQGR
QXHYRV UHEXW/RY SDUD DI LRQEUD VIWDFly Q

6HUDODRQ  DWMQFIRQHV

E &LEHU JUXSRV GH DSR\R \ FLEHUFDIpV

% XV EHB®L\MOBHW H WHIPRRFR ROQMRF LD ®RVODPVREOVERDRPRY LHQ G R
LQWHUF®RBLRUP D KIHWU D P LTHQSHDN LW DR GWBRIDFRQVWUXFW LY
H[SHULHQELBVIOWARP RS HV DU UFDGO B UGHIBUEY R F HY DQW HBOD U
WUDXPD

6H UHDOL]DDWEQFLRQHV
F *UXSRV GH SVLFRORJtD SRVLWLYD OLQGIXOQHVV \ $PD[RIF

(VXQHVSDBSIDRUDXHODYtFWLB8RNGBQRSUHVEFRPSD OWE UH PVHWQMW H
VHQWLP L\ HSOMQR'YD P L HB@RV@R Y O OTHKWHHRYP H Q W DOF L OQ RSIUR FHE R V
GXHORERPRDFHSW IGFHOYRE/D P E LHRGD IV L W X DFHLY @ RE-DUL Y BE RV
VLQLHVWUR
+HPRVHDOLWDERGHIAP[RIREDMIRUPEHQKDELOLSDGEHW RUDU
VXSHUDU HO PLHGR D FRQGXFLU

(Q WRGDV HVWDV VHVLDQHHQ¥HRUWHD/OL]DURQ
7$//(5(6"' ()250%$&,11(1+%%/, $' (6'( &2081,&%&,11

6 RQ DRAYIGDGHV IRWP DDV AWIEDV D QXHR SHYRQDO FROERIDGRUIAV YROQEBURY \ D
SUIRHVIRQDBN H WLLRV TXH D\t ® VRIFLIMQ ( WM HVSDAR IRUP DWYR \MHQH FRP R REMMYR
IRMIBFHU® FDSDAGDG GH WDQWP MUIQRIP DAy Q GH P DQHD FOWD HP Si WD\ HIFD] HQ
FRQOM \RV GH DA FDU D HP RARQDO) RP i QGRMH XQWRBOGH  SHWRQDV
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6HKD@ERPSDUMRGWH Q LRIRVH U UH@HHW MQWIHNGHES 66\ RWURYV
FDQDOHRPXQLFIFRGREMHWHRYBRHEHERPHQGDKHRQBYLHHQWD YV

LQIRUP DFWXD &L0 PBHIM RW®IUH Q HYW\LEF B O\yH PR L RAQUDXOH Y HQ W R
WUDXPIWLFR
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BHKDGLIXQEROQR/ HQPGRNH UUBOHY DQ/W BEpVH GHURF L D GRAWU R V
FDQDOGHRPXQLFIFFRG @ EM H®/HEYUR S R U RURLGHIUMDLR IGUEHDF X UV R V
OHJDOHVQIRUPDBEWXDOIPOHEDFLOQBFHRP SUHQGIHY@HUHFKRYV
SURFHGLPLHQWRV \ YtDV GH DFWXDFLYyQ WUDV HO KHFKR WU
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(OUHBGHFSUHYHQMAGHY D UD\R 0D pi/L | H U FSQ\WR HH/FOL R Y JRIBERVH O OR V
FROH FW@YRRX N HKK D QG H Q W LO RHD IGRF LISIDHOW R RV L B/QA MAX D FEIR Q H V
YXOQHUDHEPOMGBHA/BIXUYGFREOLQH DWHYV S XBOBNHFHVLGDGHYV
GHUHYHQNHJIXULNEDBR QW WDEXAYO L PG HAEWIRI WHYRFWLRDV
VLQLHVWURYV YLDOHYV
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“QMUIYHQARQHV VRARHGXFDAYDV GLLLI IGDV DOFRGPWYR

LI DQWD. DADOXP QDGR GH HGXFDAPQ SUP DUD RUHQWGDV D
SWRP RYHUYD®&RUHV GH P RYIGEDG VHIXD VRWMQE®I \
VDOXGDE®! GHQAR GHIHQRUOR HVFROU\ GHCP RGH® GH
AXGDG ( WV DAMDARQHY FRQMEX\ HIRQ D IRP HOBUD
DXVRQRP D GH ®V HVFROUHV @ SDUARSDApQ AXGDGDQD\ @
P HRWD GH &V HQRUQRV XLEDQRV YIQFX@GRV D @ P RYIIGDG
HVFROU

$1 & $6

“QMUIYHQARQHV VRARHGXFDWYDV GLLLIIGDV D @ SREGANQ
NRYHQ RUHQRGDV D @ VHMELQ DANQ\ SIHYHQRMQ HQ
VHIXUGDG YIDOGHQWR GHOMMP D HGXFDWYR |RUP DO

IRP HQUBQGR FRP SRUEP IHQWRY LHVSRQVDEBN HQ @

P RYIOGDG\ @ WH ®f luQ VREWH ®V UHVI RV DVRADGRV D ®Y

MOQHWRY YIDBV

$8/%6 $&7-99%

$ FARQHV GH VHOVELT) DApQ GILLIIGDV D @ SREOANQ JHQHDO
VREWH @ [P SRUBGQAD GH @ SUHYHOARQ\ @ VHIXUGDG YIDO

FRQ HOREMMYR GH P STFDUD @ VRAHGDG HQ @ FROWFXANQ
08<9(7( 6(*852 GH®EMMIREHRIFUP DV\ @ HGXFAUQGHBMRHY
JWDYHV HQ IQHVARY YIDBN ( WV DRMDARQHV LOFOX\ HIRQ

FDP STF DV GH SUHYHQANQ DFARQHVIQIRUP DWYDV
H SRUFARQHV\ DRWYIGDGHV GILLILGDV D G HIHQMV FROFPWYRY

" LXMpQ GH FROWIQIGRY GH VHMELQ DAUQ HIQIRWP DAUQ HQ

P DWUD GH VHJI XUGDG YLDCD WDY«V GH UHGHV VRADBN FRQ HO
$&700@$ 55 66 REMMYRGHDP SCDUHIDBDQRH GH®VP HQVDVV GH

SUHYHQALQ\ SWRP RYHUFRP SRUEP HQRVVHIXIRVHQ @

P RYIOGDG
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2EMHWLYR

5HDOL]DU LQWHI
VRFLRHGXFDWLY
VLIXLHQGR HO F
DFWXDO GH PRY
HO DOXPQDGR G
HGXFDFLYyQ LQID
HGXFDFLYQ SULF
GHQWUR GHO VL
HGXFDWLYR

&RQWULEXLU DO
LQWHJUDO GHO
SURPRYLHQGR D
FRQRFLPLHQWR\
HVWUDWHJILDV T
SHUPLWDQ DIUR
PRYLOLGDG HQ
FRQ WRGDV ODV
XVXDULDV GH OI
S~EOLFDYV

$SRUWDU QXHYEL
KHUUDPLHQWDYV
D\XGHQ D OD SR
JHQHUDO D DGT:
FRPSRUWDPLHQ\
DFWLWXGHV PiV
HQ VX PRYLOLGEL

&XDQWLILFDFLYQ
,QGLFDGRU

UHYLVW S5HDOL]DC

« GH EHQHIL

GH DOFDQFH

« GH EHQHIL

GH DOFDQFH

« GH EHQHIL

GH DOFDQFH
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(VXQBUR\HEWRXGDGHRPH QD UWLF IFSXBIDy@OOPELWRFRODU
6HGHVDUUWRDOORALR VELNMHOM y U L FRM FW LGIRWL JD ®RWK P Q3R
(GXFDFIQD QWUDPDUXBURPXHWYHQRWRIVLDEAOHHMMB/ RROLGDUL G D(
UHVSRQVDE LDUWGC®KQRFWU DH Q WKIDG-RAQ DP R Y L O VGRDVGW H QMLHEIOGHU D
VDOXGDEOH H LQFOXVLYD

(QWUXREMHWNVYWERS X CADPE HRMORGH®HRRQYLYHQ@BAPYLOLGDG
SRVLFLRQBOOGRINBLFOERW®RWH U G D GGHIRRVD J RHOWPAL X G D G
FUHPDPLQRNQWR WHYRRONUBXURMLPSOLED@FRXQLGHGFRODU
YHFLQRV FRPHUFLDQWHY GHO EDUULR HWF
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&DEBHVWDHRDIKHFWROWLSOGHBGWH R\HBWIR& $ &/ UDV F IDHIDG H
FRPXQLGGXCFDWER@X¥PLOQRWFRODHHNURPSODED GURNGUHYV
YHFLQRV FRPHUFLDQWHYV GHO EDUULR HWF

+ DELQGDGHV HQ ELFL
7REO  DXP QRDV
\EXBLHV

7D@AHY GH P DQXDICDGHV\ FKDSDV
0 XOMSOFDGRWHY GH YIGD
( IHFVR 0 DUSRVD
+ D W YHU
7RWO DXP QRV DV
VXDAHV

" HWRWYHY GH @ P RYIAGDG

7REO  DOP QRDV
\BEIHV
FHQWRV HGXFDWRV
P XQIFISIRV
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&RQFXW/R GH &DUBV \ ' LEXNRV 2$ KRWD YDP RV DQGDQGR DOFRBF HQ FRDERDAY Q FRQ
© ) XQADAyQ 0 $3) 5( GWIGR DODOP QDGR GH \MFHR D VH \R FXWR GH ( GXFDFly Q
3UP DUD TXH D WDYpV GH ©@ WHGDFFlyQ\ HOGEXR IRP HQBQ @ P RYIGEDG VRAMQE®! \

VHI XUD HQRH @V SHYRQDV GH VX HORUR ( Q HVIM Dx R UHFLELP RV DSUR] [P DGDP HQM
FDUBV\ GEXIRV

3UHPLR 1DFLRQDO HQ OD FDWHJRGBWYHPLR 10HRQDO HQ OD FDWHJRUtD =« \ «
(GXFDFLYQ 3ULPDULD UHFD\y HQ HO &BULPQ@URD JI&(,GHBOXULOLQJ*H $ )ORULGD ° |
=DUDJR]D SRQWHYHGUD

(' ,&21(6"'( ,03%&72 &203%$57, 2
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SQWNOGH  DOXP QRV\ DOXP QDV SDWFSDURQ HQ HOSUR HAR GH FDP IQRV HVFRDUAV

VHIXWRY XD IQFIDIYD TXH IRP HQW XQ P RGHR GH FIXADG RUHQEGR D SRMJFIDU @
DXWRQRP tD GHODGP (DGR \ D WDQVIRWP DUBY HQRWGRY HVFRDUHY HQ HVSDFIRV XUEDQRV
S~EQRVPi VVHIXUWRV\ DFFHVMEGNV

6 H RUDQ] DURQ SXQRV IQRWP DIYRV D OV IDP LV VH GMMEX\ HIRQ &V SOQRV GH DAV \
GHB1&$6 0 IR
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&RMH ®EMH W HY R X QUAHFAR VWG X F D WIXYHB VX G DF R Q Fl Q FY R B \OHD
QHFHVIGGDBRQYLYHQFRRYLOLGRRRPSRUWDNHIQRWRQHUDPRYV
FRQWHQLGRMXUVRNLRHG X FSDWBXEY LHFQUH G WRFLDOPNGLRYV
GLJLWDOHYV
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2ULHQWRGRH QKN HGHVSOGBHPRQHUPG HSHQIBQHOMRY QR BIR YV
L QW H U XVE DWMLAPHEE B MV U D Q VERRIRVRW FEVL F L F O IS\ VY. Q HDAWVEXV

| X W XARID G L BIHEF® Q G X F WBRIWHMD BEVDRVEDDHR WR P S R U W D PLLOHGIW R & X D O H
FRPR ORV JUXSDOHV HVSHFLDOPHQWH ORV ULHVJRV HQ VLW

/JRVGDWLIR)GLFRWDULBVW®WRQW U LEG DHOQWDF L G W LQLHWWUR YV
HVVBREOD ML) FRRPRFRQVXBRDOFRKBOR IV RS HPY Y LK F H \GRH
YHORFLGDG

/JRWYYHQR®FWRARODNMNEOBURPRFAN@PRYLOVEY®H YHE®Y D
UHVLOHBQXOHRQ RAE M HWAFHRWD U UFRRY/AWRH QL' E GAHO BIHQ G D

1RV XLDPRRYM QIR TDCHN HHRIQROFLFEARRL VW B DX BRL V LU RX H
EXVFD HOLPLQDU ODV PXHUWHYV \ OHVLRQHYV JUDYHV HQ HO \
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7 DEUGH &RP XQIFDFLly Q $ VHUAYD

8Q WDOODKMHQVHXD MyYHQBIV
FRPXQLFPRWHJIXUMHIBGWXDFLRQHYV
GHULHWIRSGS UHQGBE FAQRE Q W H
FRQGXPWDVJURRMRFRQGXFFLYQ
LPSUXGHQWRDUHY HDFLFLGHQWH YV
IRPHQWDU GHFLVLRQHV UHVSRQVDEOHYV

7TRWDO DOXPQRV \ DOXPQDV

WDOOHUHYV
FHQWURYV HVFRODUHYV

MyYH GGHW W L F LES@DURRIBO O HAUHKY E L O L GI3E HFAX \ R E M H MAWVYKR
XVR UHVSRQVDEOH VHJXUR \ VDOXGDEOH
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6 LP XOFWR GHVIQHWAR YIDO $ VIDOQHDMR &DP EIR GHP DUFKD & RQGXFWRID

6HHVFHQLIQBEBRXVDVFRVHFXHQFHOQVLQLHYWISRRYRFDIDQGR

FRQWLQXDE HEQDAEH HK@AMELRHY W X G \DADRS/H R | HV VR QIVGIHI Y LQLHQV
TXLHQHV FRPSDUWHQ FRQ XQD YtFWLPD VXV H[SHULHQFLDV |

SHDOL]DGRV HQ &DWDOXxD \ ODGULG SDUWLFLSDURQ DO
FHQWURYV HGXFDWLYRYV
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$ WDYpV GH @V WHGHV
VRFLD® WDEDNDP RV FRQ
LQIRIWDItDV R YtGHRV
FRURV TXH DERUEDQ @RV
SUQFLSD®NV UHVIRV
DVRFLDGRV D @ P RYLAGDG
GHOS~EQFR REMIWYR @V
GLVWDFFLRQHV HOXVR GHO
P y YLO HOFRQVXP R GH
DERKRO\ GLRIDV HO
H[ FHVR GH YHQRFLGDG \ HO
P DQHNR GH ELFLFGIVDV
P RIRFLEGVDV \  YHKtFX®RV
GH P RYLQGDG SHU/RQDO
930

( VRV P DIMUD®BN GHWIFDQ @ LQI OXXHQFLD GH KRV | DRVRUHV HQ @ VIQHWDAIGDG YIDO,
SUHVHQEIQ DFFLRQHV GH SUHYHQFLY Q TXH &RV M YHQHV SXHGHQ FRP SDUAL
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(Wi SRHAR VH HJRD HQ SWRSRIARDU QXHYDV KHUDP HQBV \  IRP HQBU
FRP SRUBP [HQRV \ DRWGHV PiV VHIXUDV HQ @ PRYIGEDG GDUD 5HRJDPRV ©@
SUHYHCGAY Q\BQR HQHO P EMR XUEDGR FRP R LXUDO

6H GHVDUR® HQ HOi P EMR VRADO\ GH SDWFSDA Q FIXGADADQD KDAHQER KIGFDSp HQ
DTXH@®RY FRBPYRY IGHQMEDGRY FRP R SURIWBURY SRUHGFRQADWH HQ VWDFy Q GH P D\ RU
YXQHUDEIGEDG SHYRQDV P DRV SHDRQHY FRQGXPRUAV FIFQABV SHYRQDV HQ UHVIR
GH H FOMy Q VRADCSHWRQDV FRQ GVFDSDAIGDG\  SREDFly Q DGX

6H UWDODQ W®UH VRARHGKFDWRY FDP SDxDV GH SWHYHHyQ R H SRVIHRQHV
IRRJIU IIFDV TXH WYIHIRQ FRP R REVMYR IGHQMEDU &V IDARKHY CH VIR SURP RYHU O

P RYLGEDG VHI XUD H IGFOMYD \ BHGXAIU® VIQHVDIEDG SRITXH QR SRGHP RV ROIGDUTXH HQ
O VtD FRP SDWP RV @ YICD

" HVFUSFly Q GRR@MGD GH @V DFWYLGDGHY UHD@ DGDV

Ub' O K'H '>8 2 Ub'

7DEBHV LOMUYYHQFLy Q VRFLRHGXFDWYD
5 RP SIHQGR YDUHDV

&DP SDx DV GH SUIHYHQFLy Q\ VHQVIELT] DFly Q

( [ SRIFLRQHV IMOH DMV

7 7=K iéio

"LULJDORAR O HF WX RWQ F X H QU DIQ\GIHR
H[FOXVENQVRPP@LYHUVKGBGRSMHW RQDYV

HQ SURFHSR UHKDELOLWDWUDWDPERQWR
FRQGXFIV®IMF W ISHDUN RGQXHVH HQFXHQWUHQ
LQWHUBQPNQWSIRYLW HQR FRUR R WR. SR
PHGLGNDXG L F 1\ DROMWRR/O HF WM QV RW X DEHy Q
ULHVG@RH[FOXWRBLHOOPLVPRBRDUWLFHEDURQ
WDOOHUHV ODV SHUVRQDV PD\RUHV \ SREOI

'"HVDUUR OFDPPFOAPYWLQFL S DDPIHRNVBIO O H
JUDFDDVBRODER GBGMPKHYWHEH ROXQWDULRYV
HQVLOQHUBRRW UWUIDQL]D FIRRIAFLRQGH YV
JUDIQP SD PWMRFE LDYCL VXDQWRWURNGLD R W H
WHVWLERQIRSHULHQILIBPRYBDUWLFLSDFLYQ
GH QXHVWURYV YROXQWDULRYV

2EVHUYDU \ UHIOH[LRQDU HQ IRUPDWR YLV)
ORV FRPSRUWDPLHQWRY GH ULHVJR HQ OD
HQ VXV GHVSOD]DPLHQWRYV GLDULRYV
2IUHPHRJO X F LRR@Q RV P DWI R X3IDAJPU H 'Y HOQRIWJ
VLQLHVWURY GH WUIILFR

'LIXQGLU \ PXOWLSOLFDU PHQVDMHV GH PR
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SROWRW D SRUW GHWRQVWLBRQIYRFWLPD

7HWIP RQIRV HQ FHOWRV GH LHFXSHUDFL Q GH GLUHAVQDGLUGBHRWDQLHYWHRWDOOGMHYV

SXORV SUHY H QHVIY® G D P HS DNWDA J HDIWEMH®HY R
SUHYHQWEY® EICRHFR QG X MW XHD OD
PRYLOLGDG GH ORV SDUWLFLSDQWHYV VH UF

$FXGLPRWDWPSUH\SDWRIUHPRKWDO OGIK HV
7WDQVSRUBGRHV GH YIGD VHQVLELOL]DBEHY® QARYRVXHDSRUWDPRYV
QXHVWURV WHVWLPRQLRYV

/D SUHVHQWQDSLIHUH®WHQWRM L DB\H
DVRFLDFLROPDRRURSGHEDRYLOLGRE
KDPHUYGBPPURKKRDSHUP LM GRU BIR OADNVU
RW ULDWP S D x®MV H Q V L E L O\L $IFHLYHIDG 1HO D
VLQLHVWUDOLGDG

2 WRV HYHQWRV R HHP pUGHV FRQ LHDFly Q
D @ SWREGP i WED

v % 1().&$5.26$8&7.9" $' (6
S % 1().&$5,265(' (662&%/(6
$87,9, $' $/&$1&(

7 DUV IQMYHQRY Q VRARHGXFDWD 5 RP SIHQGR
YDUHDV

7 D®UWHV 6 RAHGXFDIWRY

&DP SDxDV GH SIHYHGAY Q\ VHOVIELT) DRy Q

( [ SRUAIRQHV MOHIDQMY

7 HAWP RQRV HQ FHQARY GH UHFXSHUDAY Q GH SXQRV

,QMYHQFIRQHV D SIRHVIRQDBN | P EMR @ERIDO
7 IDQVSRUBIGRUHV GH YIED

2 IRV HYHQRV
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/ DV FIXEDGHV GH$ &RXXXD $TDQM YDUFHBQD &DWM®Q / BICD 0 DAUG\ 9DBIAD KDQ
DFRIIGR ©® H SRVIFlyQ CDFIRQDO23HDWQ QR DADYIHVHV \X YIGZF HQ EIECRMFDV \
HVSDARY GH SURP RFlyQ FXGMUDO \ \BP EpQ HQ HWIFIRQHV GH PHRR DXWREXVHV H
LQMUFDP EIDGRUAV GH WDQVSRWM FRP R HQ3 @) D ( GSWD\ 3@ D GH & DD HQO DAUG
+HP RV DBDQ DGR DS [P DEDP HQM XQ\RBOGH SHYWRQDV
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6HORJDWUDG®PE/L Y HBWKIEW L FD HRQRGWRF L DI® IR Y QYWIDO RYWLHDWD H V
HOHOQWAHFOR HVSRQV DEHROWGH\GS R Q VAIDHER Q@RME@ PILW LI R y Q
ODV FRQVHFXHQFLDYVY GH ORV VLQLHVWURY YLDOHYV

7 7T=K {&id



352*5%0% $62&,$7,92

/ D HQWEDG FROMGHID HCDSR R P XWR\ @ SDWASDHAY Q DRAYD CH @V SHYRCDV YIGFXODV
D © DVRADAYQ FRP R HBP HQRV FOYH SDUD HODFRP SDxDP IHQR \ @ UWHFXSHWIDAY Q CH

TXIHQHV KDQ UHVXEBIGR DIHABCRY SRUMQHWIRY YIDBV DMVt FRP R GH VXV IDP OBV ( Q
HAM VHQIZR D ® OUR GHOHWUFFR VH FROIXy IRMBBAHQER HOP RYIP IHOR
DVRADIYR \  SURP RYIHQGR HVSDFIRV GH HQPXHQAR  SDWFISDAY Q H [P STFDAY Q HQ @ YICD
GH @ RJDQ] DAy Q

$ GFAIHWH GHOSHURGR @ DVRADHY Q FRQMED FRQ XQ RBOGEH SHYRQV VRFIDV GHOV
FXDBV FRUHVSRQGHQ D SHYWRQDV ItVIFDV \ D SHYRQDV MUGFDV (VWM

FUHFP IHQR \ FROVRIEDAY Q GH @ EDVH VRADOH GID HOOMpV\ @ FRQIDY D HQ @ MERU
TXH GHVDUR® @ HQIEDG DVt FRP R HOFRP SURP IVR GH TXIHQHV IRUP DQ SDUM GH HD

' XUDQM HODXR VH @IYDURQ D FDER GUHHQMY UHXQRQHY FRQ @V SHYRQDV VRADV HOMH
HDV MQBV QUHAYDV \ DVDP EGDV TXH SHUP MHURQ FRP SDWY IQRWP DFlyQ UHBIYDQM
VREUH @ DRIYIGDG GH @ RUDQ DAl Q IDYRUHFHUD SDWFSDAY Q HQ @ \RP D GH GHAMRQHV
\" UHR DUHOVHQIP (HQR GH SHUMQHCAD DOSWR HAR FRP ~Q 3 DIDBIDP HOM © HOWEDG
P DQMYR SUHVHQAD HQ IHIDV FRQJUAVRY \ RARY HYHORY UHDFIRQDGRY FRQ @ VHIXUGDG
YIDO. HOi P EMR VRAIDO FRQ HOREMMYR GH YIMELD) DU® GERUBDE) DAD DP STUD WHG CGH
FRQIFRY\ DFHUFDU® DVRADAY Q D QXKHYDV SHYRQDV IQMIHVDEDV HQVX P My Q

$VPMPR VH [P SXODWRQ DFFIRHV GHMIDADV D SURP RYHU HODVRADARQWP R \ @
IP S@DFly Q GHOYROQBUDGR | DAMBQER VX IQFRSRIDAY Q D OV DAMCGDEHY\ SR HARY CH
O HOMDG (Q HWM PDURR VH GHVDURMURY IQEDWDV IRP DWDV \ HVSDARV GH
SDWFSDAlYQ TXH SHP MHRQ IRMGFHU HO SDSHO GHO YROQBUDGR FRPR DSRR

IXQEDP HQIOHQ HOGHVDURER GH @V DRMDARGHV \ HQ @ JHGHDFly Q GH UHGHV GH DSR R
HOWMH LI XDBV

$VYyFLDWH $FWtYDWH

$VDPEOKMVRFLRMFXHQWDRWLYLGREHYD UW L F LGGHDRRLY Q
VRFLRROXQWRHVRPHDH. PSXGIWRYLPLBYRRL BWUXRUFRQRFHU
QXHVWYRFLDFLYRPRWHIYROXQWDUKDBHRIUQXHVWRDP\ ODV
UHLYLQGLF®HFQRWYHW L BDW W L FHEIBURP R FLYAY. X 0 JD FAYQD
H[SHULHQFLD DVRFLDWLYD \ ODV DFWLYLGDGHV GH OD DVRF
5HDOL]DPRV UHXQLRQHVY DVDPEOHDV MXQWDV GLUHFWLY]
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+HP RV P HRDGR OV MIGHJ IDV FRQ RWDV DVRFIDARCHY
TXH SHWIXHQ IIGHV VP LOUHV \BQR D QYHOQDFIRQDO
FRP R IQMIDARCDOHV IXQEDP HQBO SDUD HOMH \RGRV
DFHUFDLGRY D QXHVRR REMMYR & HUR YtFWP DV

SDUWLFLSDFLYQ \ SUHVHQFLD HQ &RQJUHVRV -RUQDGD

( Q RV HVSDARV ®JWDP RV GDUD FRGRFHUBY 1ICHV GH QXHVIMD DVRAIDA Q IRP HQP RV
HODVRADARQWP R\ SURP RYHP RV HOYROQBUDGR

+HP RV IQMYHQGR HQ UHXQRCHY D QYHOQDARGQDO HOH @V TXH IQFOIP RV UHXQRGHY FRQ
O ' IWHAYQ * HHDOGH 7U IIFR &RP MRQHV HQ HO&RQIUHVR GH B GASXWIGRY VREWH
6 HIXUGDG 91D0\ GMIDBV ' HBUDARGHY GH JREIHER \ $\ XQBP IHQRV 7DP ElpQ VH KD
SDWFISDAR HQ UHXQRQHV FRQ HP SUAVDV SUYDEV RWDV DVRADARGHY |\ RUDQWP RV
S~E@RV FRQ HOILQ GH HABEGFHUMCHUJIDV FRDERIDARGHY SDUD SURP RYHUDV @ FX@AD
GH P RVIGEDG VHIXWD VRAMQE®! ICFOMYD\ VDOGDE®!

LOWMYHQFLROHV FRQ FHUFD GH &V SDUAFLSDQMV D QLYHOQDFLRQDO
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'tb PXQGLDO HQ UHFXHUGR GH ODV YtFWLPDV GH OD YLRC

8 QGERV FRQ\RCRV BV SDiVHV GHOP XQGR FRP R QRVIQEFD 8156& \ HQ HVSHADOFRQ &V
SDIVHV DP LJRV TXH FRQRWP DQ @ ) HGHIDFlyQ ,EHIRDP HUFDCD GH 9tFIP DV FRD @
YIRBIGFD YID) ,&9, FRQ) (95 H,593 FRP HPRIDPRVXQDxRPi VHO B 081" ,$/ HQ
UHFXHUER GH \RGDV OV YIRWP DV GH @ YIRBIQFID YIDO

+HP RV UD0 DGR DRRY SUMVHGAIDBN GHDOM GH @&V P RQXP HORV XEIEDGRV HQ 9LIR
&DQIDV GR O RUDIR $ &RXxD 0 DAUG H IQDXIXWDER HOP RQXP HOR FRQP HP RIDIYR D

QXHVADV YIFP DV GH @ YIRBIGAD YIDCHQ =DUJR] D 9DBIGAD 3RR 3 RQMYHAD

6 H FREFDURQ FDUMBN FRGP HP RIDIYRY HQ @ ( By Q GH $ XWREXVHV GH$ &RXxD\ VXV
QLHHQOMY @QHDV GH DXWEXVHY XUEDCRV \ HQ @ - HDWWD 3 WRYICADOGH 7U IIFR 6H KDQ
UHD@ DR AYHWRV DRRY FRQP HP RIDIYRV FRQ P RIYR GHO' tD 0 XQEADOHQ UHFXHWER GH
QDY YIRP DV HQ @ ' HBUDFyQ GH $QGDORD &DWMD / HyQ &DWEOXD * DIFID
9DBIGAD\ 0 DAUG @ DQGER D FRQYRADUD SHYRDVHQ®V P WP RV
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) RIR FRQWD @ YIRGIQFLD 91DO

(QHO; ; )RR FRQWD @ 9IRBIGFD 9100 YROHP RV D DPDUD YR MOR  DVMMOAMV \
SRQHOMV TXH HQ VX GD SDWFSDUIRQ HQ ® IRIRV SDID TXH MQRV UH®[ IRQHP RV \
DYDQRHP RV

SRIXH QR SXHGEH KDEHU X(D P RYIGEDG YHEDGEHDP HQM VHIXWD MQ SROFDV S-EGDV

YDRHOMY MQ XCD MWD HIFD]  MQ HEXFDA Q WDQVYHWDOQL MQ DFRP SDx DP IHQR UHDCD
OV YIRP DV ( GRR QR HV VRB XQ DAR IOAMMARQDO( V XQ.J UMK FRP SDIZR

8 QD ULHQAN GH HVSHIDG D 8 Q HVSDFIR GRQCH HOGR®UWH QRPEWD SHIR \BP ElpQ \WH
WDOUMRWP D 4 XHHP RV P IWDU KDAD HOIXWR FRQVAHQMY GH TXH D~Q TXHED XQ OUR
FDP IR SRUUHFRUWHU 6H KDQ ®JUDGR VDODU P XFKDV YIGDV  SHUIR HOREMMYR GH &( 52
97,0 $6 HQHOM IIFR V.JXH VIHQGR XQ GHVDItR SRUDBDJ DU

+R HWIP RV DTXt SRIXH O P HP RUD HV QXHWAR SUIHVHOM\  CRV HQWHX D HOFDP ICR
i 4 Xp VWIXHHQHOFDP ICR \NQRY DXRV GHVSXpV!

« 8 QWPIRQR GH D\ XGD UHDCSDUWD YtRWP DV GH VIQEHWMARY YIDBNV

« [/ DUHRWP DGy AJR 3 HDOSDUWD UIHFRCRAHUHCKRP IHAR YIDAFRP RO

« - X IDERV HVSHRIIFRV GH YIRBIGHD Y1IDO
« 8 QD6 HAUHBUD CH ( WBCGR GH 0 RYIAEDG VHIXWD

. ( GXFDA QWDQWHWDOEHVGH @ LQDQFID
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6H GIW D WDYpV GH GQYHYWDV SXEG-DHRCHY HQ WHGEHV VRADBNV 1P SXODU O P MyQ
DVRADWD H IQRWP DUVREUH QXHMADV DFHRCHV
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3URP RYHP RV ©@ WDQVSDUHAD \ @ WHQAF Q GH FXHQBV ) RP HQBP RV XQD FX@MWD CH

HYDODFYQ\ UHD@ DP RV XQD FRP XQFDFly Q FRQIXD \ \WDQVSDUHQM FRQ QXHRY J KSRV
GH IQMpV / D DXAWRUD H \WMED HWV D FDUR GH$65 DXQAWUHV $XAWUD\ $WXWDGQFH

' HSRVAMBP RV QXHVDV FXHQBNV DQXDBN DXGMIGDV HQ HOSURMARIDGR GHOO IOMMUR GHO
,QMUIRU 3 UHVHQIEP RV SDUD HODQ @AY GH QXHVRD JHAYQ JREHDJ D XVR GH BV IRQERV
VIMDFly Q HFRQYP IFD  YROQEUDGR \ WDQUSDUHGQAD D ) XQGDFlyQ / HDGBG TXH GH QXHYR
QRV KD FHWMEDGR HODxR

=K'" 8 2=0'8" K O=0iéid

OuU= 2=0K YKO=0= U 8" =OH=KHK="K 7
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‘ ';'E ) 0 HERV GHFRP XQIEDFIY O
| LOWUYHQFLRQHV
3UHQVD HVFUVD\ GLI IO /:“\\ 0 HGIRV LDGIRGUXVly Q
THBIMYY Q
ﬁ I a :I:~__I 'aAq‘ %©
9 lVXDQ) DAIRCHV o VXD DFRGHY
7REQHIXICRIV 7 REOHI XIGRUIAV
% m 2_a.i :I:" 'a
®
9 lVXDQ DARHV 9 WXDQ DARGHV
7 REOHIXIGRUAV 7 REOHIXIGRUAV
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6 H HQFXHQARDQ UWHVXP ICDV HQ 2 1 XHWADV P HAGDV XU HOWV \ QHFHVDUDV?  SXEGrDCEDV
HOQOZHE\ TXH UHSUHVHABQ @ KRD GH XMW GH QXHWD 2 1*  TXH KHP RV SUHVHQCGR D &
SDUERV SRRV

+HP RV WDEDNAGR FRQ @V IQAMYFAIRQHY QXHWWD SHUFlY Q GH FUHDUXQD 5 (' (67$7$/ ' (
$7(1&11 ,17(*5%$/ SDID OV VAP DV GH VIQHMARV YIDBV GVSRQHQERR GH XQ
1N0 (52 ' ( 7(/e)212 N1,&2 FRQ XQ SIRRFRR GH DRXDFAYQ SDUD SUHBU XQD
HVFXFKD DRYD TXH I DAGM @ SURMAFl Q IQMI UDOGH @V VtRIP DV DIHRBGDV SDUD HYMIUXQD
VHI XQGD YIFWP [] DAy Q

+HP RV P DQMQIGR UHXQRQHV

.« ( QHOD IQAMIR GH ,QMIRUFRQ @ VXEVHFUABUD \ HO' IWHRARU* HQHUDOGH 7U IR 6 U
3HUW 1 DYDUR
.« ( QH® IQWMIR GH 6 DAADG
. ( QD) VFDED GH 6 DD SDID @ SUVHQBFY Q GHO IVFDAGH 6 HIXUGDG 9 IDO
. ( QOV&RP XQEDGEHV $ XWQRP DV GH* DIFID &DWGXD &DQDUDV 0 DAUG\ 9 DBIAD
VH P DQMYIHURQ UHXQRQHY HQ FRQFHIBEDV GH VDAG GHSDWIP HQRY GH MIFD
UHXQRQHV HQ NI DWUDV SLRVIGFIDBN GH W IIFR - FRP IMRQHV DX\RQY P IEDV GH 7U IER
6 HIXUGDG 9 IDO
. ( QHCB BIQR GHO&RQHR 6 XSHIRUGH 7U IIFR 6 HIXUCGDG 9 DO 0 RYIGEDG 6 RAMQE®!
HQ HQQAMAR 1 DFIRCDOGH 6 HIXUGDG\ 6 DG HQHOY WDEDR ,1667 GHOD IQMMIR GHO
, QMUIRU
« ( QHBHYHL&DEY CH 7 QUW
. &RQHERQHBIUGH MWD HQ YDUFHBCD
. $VMIER\ SDWFISDGR HQ5 HXQRQHV - REDADV &RQIUMVRY  IHDFIRQDGRY FRQ @
P DMUD
o +)RR,EHIRDP HUFDQR GH @ P RYIGEDG 0 XEP RADO. - XVAFAD 9 1DO
o ( QFXHQRR VREWH SUHYHQRl Q GHOFRQUXP R GH DBRKRO! VXV GDx RV UHDFIRQDGRY
( QH® IOMMIR GH 6 DQCEDG
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0O CQJHOHV 9LOODIUDQFD -L'®pYQis] 3 GH /DQGDIJIEDO

& 'DUDI[D /IRFDO 5LJREHUWPDDWVH®F&H OD 5HLQD &ULVWLQD
$WDUIH *UDQDGD ODGULG

7HO 7HO

VWRSJUDQDGD#VWRSDFFLGHQYWHRBSRDGULG#VWRSDFFLGHQWH

$5%*11 &20 9%$/(1&,%$1%
OLJXHO CQJHO %HUQDO $UL]D$QD O0ce 1RYHOOD 5HLJ
&HQWUR GH $FWLYLGDGHV -R¥p $FUUD BIXLODU

& *XWLpUUH] OHOODGR 9DOHQFLD
=DUDJR]D 7HO
7HO VWRSYDOHQFLD#VWRSDFFLGHQ!
VWRS]DUDJR]D#VWRSDFFLGHQWHY, &WJ
&$17%$%5,% ,OLGLR 9LOODVDQWH &DVWUR
ODULEHO HUQIQGH] 0DWD & &RQVIEMRLHQWRELWHWQWOR
& $OOHQGHODJIXD 1- $ % %DUFHORQD
&DVWUR 8UGLDOHYV 7HO
7HO VWRSFDWDOXQD#VWRSDFFLGHQ
VWRSFDQWDEULD#VWRSDFFLGHOWHEV RUJ
&$67,//1$ < /(11 -HDQQH 3LFDUG ODKDXW
O (XJHQLD 5D\R &XHYDV & 5tRGHORQHORVe+'FKD2ILFLQD
& %DWXHFDV °$ &RUXxD
9DOODGROLG 7HO
7HO VWRSJDOLFLD#VWRSDFFLGHQW!
VWRSFDVWLOODOHRQ#VWRSDEFLGHOWHYV RUJ
&$67,//$ /$ 051&+$ =HOWLD 5RGUtJXH] /RVDGD
(OHQD *DUFtD &DUSLQWHUR & -XD@HEDVWDI&DQR + %
7HO 7HOGH /DV 3DOPDV

VWRSFDVWLOODODPDQFKD#VWHRGDFFLGHQWHY RUJ

3%$E6 9$6&2 VWRSFDQDULDV#VWRSDFFLGHQ\

ODUJDULWD $UUR\R 6DQWDPDUtD
7THO
VWRSSDLVYDVFR#VWRSDFFLGHQWHYV RUJ
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$ QYHOOMIDARQDO572 3 $FAGHOMY IRWP D SDUM GH OV VW XIHQMY DIDQ DV GH WDEDIR
FRQ HOILQ HAREGFHU HVIDMI IDV GH FRDERIDAY Q W@EDV TXH [P SXOHQ @ P HRWD GH @
VHIXUGDG YIDOHQ @ WIlyQ 6RPRV PIHPEWRV CH @ ) HGHDAYQ ,EHURDP HIFDQD GH
$ VRADARGHV GH 9tAWP DV FROWD @ 9IRBIAID 91D0) ,&9, \ GHO$@®J D* GEDCR 2 1* |V
81

$ QYHOCDFIRQDOHQ HODXR FRQWY FRQ VXEYHQFIRQHV SDWRAIQRY \  FROERWDARCHY
SDUD HOGHVDUR@ GH VXV DRIGDGHV / DV D\ XAV GH HQMEDGHV S~EGFDV  HP SUAVDV
IXQCDARQHY SUYDEV \ RWDV RUDQ] DARGHY VH GHMICDURQ DO GHVDUR®R GH ®V
SURIWDP DV GHi P EMR QDARQDO. DXRQYP IFR

To~", YAr a-Oto8re—2rn

$ QGDXFtD
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&RP XQGDG 9 DBOFLDQD

&DWXx D
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&RP XQGDG GHO DAUG

* DIFLD
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