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$6XSHULQWHGR+YMMHPY D GXHB®W HQ G L PAARFW RH G X 5 BSAHD/UEH D V
DSUHVHRWDHVHGWGDW BWHI!RIVWYRPRLQVWUXPEBWRDQVSDU-QF
UHVSRQVDE LA)\GDLOMXHF LFRRPIBAW RPLFRR D VRFLHGB BB UH QWHAV H
GRFXPHBOR@VR D WM QF IDSD HYWH V X O WDY®RMEW V D Il Q VU H Q WIIRG R V
SPELWBH[HFXG@ARNHGLGMRFLRHG X DALY DV R QGRS P \GLHB/BRR PR Y H U
DUHVSRQVDEEGPSHOYBHEWGE D J p JRJDU D @GMEDUHHMRRFLRHG X FD ©:
GHDGROHVFHMRMHMD\VBHODWEHLRVHPSHQER*HW¥RRQVWLWRL VH
L QV W U X RHHQMIR. VGARWRY V X O VD IDE R 'Q OHDGERRE/H V D I @ WU H Q V'S HIGHBAD V
GXUDQWH R H[HUF FLR GH

$OLQKDEBOLUHWGRELW W HIPPIFLR GHEWHQG L P BRMLR H G X AFDBVRWY R
SULQF ISYR\DEHOSIIFQE&RMX\GR& U LD QGRS GR O HV FBIRWXD GH&KH D V
SD X W DQ B8HJ R W H@MRH LUDB DJ Q L GAXGHD GHIQ DF R Q V WRIGKRS RUW X QL G D G
TXHDYRUH@DPMH®KULIGED LVQ F O X V2L WD E BEAK/RY Q Y RIDROLRIRER
SHU ROGTRULH O D W P G&H R FR.WDW D O H F& B B ROV RWLRFFFDL\R H G X FODRWALEYLDAVR
GRVWDGRHDWBRBHLEBH QYHVW L QXD I LEDE¥RLSGIPHOKRULD
GDLQIUDHVWEDNWRUGDGIDDPSOLDOMEDUFH WQMH UL Q VW HVXOF LR C
LPSOHPHQWD®©O¥R GH SUEWLFDV LQRYDGRUDV GH DFRPSDQKDP

'HVGBHVXBULD@¥YR GHUXQKR D6HDWHPD SULPRIGRHXS/URFHVVRYV
LOWHWBRQGX]LIHIRFXGX¥MW RO WRFDRHGXFRRELYBDELUHWEDR]HV
JHQ | GH GHMDQHIHWR TXHQVWRWXVYWHPERQIECSWHQGLPHQW
6RFLRHGXFDBAOYDRARQVLGHUBGKEBRPDQWHIRIBEVHQYROYHRHQWF
FUHVFLPERWEBROHVFH P RHUNOM HHQFRQWSIOP DGRYLEHU GIPGH
GHFRUU-GRFIRPHWLPIGGWRR\WDIUDFLFRDMWULESDQBMRDPXGDQ®©D
SRVLWLYD HP VXDV WUDMHWPULDYV GH YLGD

IDDWXDHO/WERIRYHUQIGCGRD@GRH)UHLWDRVWGBDYLFH JRYHURDGR
VHFUHVGA3 URWHERRLPIDG HIRQVAORPHUR¥RRUDBHJILVWUWDIGDXD O -H V
JUDYBWFULWVHRWVHQWUVRVFLRHGXFORAMHIRUMEVVIDHDOL @HEHIXKWH
PXGDQGEGHXOWXURDWHQMQWBRVMRYHGY FXPSULPHQGWRHGLGDYV
VRFLRHGXFBOR\WPEYDIYOQHHVFRODULRD®ERDT XDOLILED®¥RVVHR®DO
DO-HV QRV HL[RVY GH HVSRUWH FXOWXUD H OD]JHU

1RYLSUEWDPRWRGRGRIWH QG L PARFWRH G X EPS\OLY@W B &MBF R P
DO HYHGDJuJIWBYERPRFRQFHSQRR W HDBREOFD@ORVHUGLPHQVL]
&RQVLGHDBGQGRRDOFERG -PHFWDXDRUPXODRDHYYDQ©DHIMWEDVHLD

QD QWH JUTDEMRY H WBULIF L SORBHIME HFR QW H WEBD V Y H B XD IR WHH U

WUDQVGLVFLSOLMPUWR SRGERYH UG L P HRWR RXEDIY H Q Y RRONBIE D O K F
HGXFDWRPRDVEIR Y XD WSLRO DEBHG X FD@QYR/S L UD @GR D\EHEWD Q W L J D
*U«FLDXHGHVHQY MGBHMVRBXPDQPDWGLPHQVAERORJIJRVD]¥BDWKRYV
VHQWLPHQWR HURV FRUSRUHLGDGH H P\WKRV HVSLULWXD



(VVHD]HRERW L GYRBIRRHG XWBWRP® OLF BRI VW UXHEPRWHQGLPHQV
TXHDUDG@WHH LRRRM\G X ] L GEMRD Q H LRIDU L J D WISULS RGWSIU RP R YRH U
GHVHQYROYGRHQOMR GHRUPDHVSRQVWDIBMRUHOD®WRPHV PR
TXDQWR RFLHGBGHRQFHSERRPDGMBNHVHQWDPRMHSURSRPWDV
DGHTXDFERQVLGH DBGGER SHYREYRSHG D DVSIUEI VDAL RH G X FD W LY
GLQuPLIKFLRSDAWHQ®LBRGHORUTXLWHVBUMHYARDNR HILVOD® -+
LQIDQWRMXYHQLY VDQFLRQDGDV H SRU ILP R DGROHVFHQWH

(YLGHQFLRIR WRDRRRQWLQERSDRILV YV IFRRPERDWE HWH U P LDV H
FRQVROLGB®YBWRGRGRFDFULDGHR' FROBHVWERFLRHGXHPWL YL

KRXYPIXPHQWFSUHV\QR@®%4PHWHFHUWLILEBBRWWRROWDIG RV
VRFLRHGXRAR®YRH DRBR Q GRRY2 O W IDRRRS O « IS LV VGH VWD FRD&RB F XU VR
3% EOSPRABLVWIBRBLRHGXEBRWWDGRHD RS ULPHGIKRVWNMBROWDGR
¢ LQVWLWEH®RR VW UPRFGRIRP LN WRH VSR QV D E IFRIPED SRIO “WALHF D
DWHQGLPHQWR VRFLRHGXFDWLYR

2 UHODWIIHRRQVWUQPGDFRPSURPLARAD JHVWMRLHQ®RMW HEXUVRYV
S“EOLBFRMORULPOREBARR | LV VIGRRYDY W NRBLRHG XHD/UWR F XPORR ¥R
HUJY¥BWRGHXGLFLEBLLR) LV VB&AMGER |HQV RWIIDBBGHPDERO WLFED
SY%EOLFHDWRUHLDYEMFLD OBG B @ WHOBHH G X F D ©OMRY: GV VLV WWRFLD O

SURILVVLRQDOVPMAWHRI UDPFRGIKQGDPHQ UMYV HJIXOWKHQGLPHQV
LQWHM DQGLYLGXDOH YBERWDNHISHFLILFIGHASEBD GROHV FH QW F
SURPRYHQGR FRQGL®-HV FRQFUHWDYV SDUD D VXSHUD®¥R GDV

$RORQGRSHU RGBFDOLWBBBAVRQFHQMWIRXQ@RMAS ULPRUD BHIHVRY ¥R
DGPLQLVWHIRWHYDFLERMEQLGD WR¥LRHGXFBURRYDHNQ ®RIOKRULD YV
HVWUXWRBGI QL]IB¥KRURFHVWRNRUWDOH F LGPRMPW RD Q L V RGRY
PRQLWRUDRARBYW®RLDOYWRDFDP &/HWROWBGRB O LIYERQWLQERG D
SURILV YV LIRFOMUWW D O H F& B B QAWRUHDAX D X UHDAR EY BRMIGXL ¥ DRSOLD © ¥R
GRDFHVVYRIGXFD@REPMO SURILVVLRQEGIPORMR FRQVROLGBO¥R
SURWRFRORY YROWDGRYV ¢ VHIXUDQ®D LQVWLWXFLRQDO H ¢ K

ODLERTXHDSUHVH®NIRNVQGLFDGRUVEVFXPHBVBRWRHV IR FRROHWLY F
GHVHUYLGHEWRM\DWERUDB WM\ HLTURVGLDULDP HF@W W U L ESCHPD
FRQVROLGEX®AR. VWNRBLRHGXFDMWIXFDQL]D/GHRXHRULHQ\WDGR
UHVXOWRGERPSDUWLDRDRIUPDOTHMHXQLBOXSHULQWHQBB QRLDD
VXPLVVERVWLWXFLHR@IRARPSURPIARPR DSULPR UD FHRR@WRG R R
JHVWMRFRQVRQMHARPRDSULQF TSREVW L W XGIDRIQ D DVIGDSGHH/ VRDOLGD
PRUDOLGHIE B L F IHHD IGRH. - @/FRLLDQ DHM/GARH O D V¥ BLSRH QXOR/U H J L V\GDWR
DO -H&¥HVHQYR PDIMIDW E FP LQ VW U X H/QWUD VBEQIUABROD Q HM D PH QW
DYDOLBRMRUWDOHF3RHPIMRGISRO WRFDRHGXERWWYEGERHD U £
HP EHQHI FLR GD MXYHQWXGH H GH WRGD D VRFLHGDGH



1RFDPSGDRYHUQDRBOGDMRUWDORFMBRVQLVEWBODQHMDFRQWRRO}
LQWHHWIHR/ WRRODPHQWYVHDXUPRGARULFL-QEL®OLFBRWHFXUVRYV
SYE O IHTROL Q K D PtH/P MAR BIV W U D W\ WHDEH O $i BGRBE R.Q G LF D GRIU H V
GHVHPSHBKRHLQVWUXP IEGIW RRP S D Q K D PWIQWWRH P AR IQFRU LEXU X

GHFLV-HV PDLV DVVHUWLYDV EDVHDGDV HP HYLG-QFLDV H RU

(VWHFHODWG@EHIHR/ WYRIDILIRFFIRPSUR P LG/DSRIDFR PD FR Q VW UXEX4R
VLVWNRPLRHGXFD@BDHHDLKNXPDQL]DGBRXWRUDQVSHHHHRWBDR YV
GRTXHDOFRQVROLGHERRLQIRUPD H-WHWHRFXPHQWRUHVRIPW R UOR
FROHWGWRVHUYLGRURMOADERUDGIROBVYFHLURVWLWXFLRK B RW
UHVSRQVDEIHOGEBOGHD OWXDELDULDPERWHMUDQVIRURDOLGBGHYV
IRUWDOHFHU D SRO WLFD VRFLRHGXFDWLYD QR (VWDGR GR &t

SRWRUQ®EO DAD® - HOMH V HRDYY LIBFOW HV XOWDGERQ ODEFRWHULQWH Q G — (
UHDILVRPLVV¥RVWLWXBHRRRMBR P SURP IFRWVPBP HO KRRRQ@PW @KWY
VHUY LSEIRW W IFRRW U L EXD QIBDSRU RP RGP XV WIRFDLEDF- L G D G HGLOD
SURWHO¥R LQWHJUDO GD MXYHQWXGH FHDUHQVH
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2DQRH FRQVROLRIRIXVDISDS R UWQIWUID M HORAMIHDPDR FLRH G X FD W
GRRHDWBRFRRUGHQBVYWMR[HFX@MB RO WHFWHQ G L HREWRH G XFDW
HPFRQVRQoRRHADDG L UH WG RS HWW HPF LR GEXWHQ G L PAHRFPMRH G X FD W |
6LOQDWDHHDYYDQARXPSOHPHQWHEYRRGHGRIJHVWRBLHQWRBGR

UHVXOWDBGBMLNMPD QRY UHVSRQVDEL®LIXEYR FDERARWHH ODW p UL
UHSUHVB@WIIP¥FDOSHQR¥XPSULPHIHNRDR E UL J DIGQARW L W XPFOL\WQ D O
FHOHEUD®©¥R GH XP PDUFR QD KLVWpULD GD 6XSHULQWHQG=-Q

, VY«VSHGEARPSOHRWBU IHL GXFDGEH[LVW-RFEHDWXSHDID VIHQLFLDO
GHPSODQWINNGEFR UFBRPRXPDLQVWLVWDYICOMRDH F @ HEDMWY WU XWEKKUD G
FDSBIHURPSHBDUDGLIAFDWHQGLRAHREWRHG X EFDWAEYRMHRRDUBD GD
SHTFRQVROLGHX®BRVWUXRNUXIDL]D PDRGPRBOX\SWMDRUWDOHFERW QW
SURFHMWHWU D E HKHROCDG®¥ RS HS U £ W TEOHYD U D Q VWHPH LMRRAWR/ D ¥4 G H
HGXFDO¥R H FRQYLY-QFLD IDPLOLDU H FRPXQLWEULD HP VLQ!

(P HVVEDPLQKINGB[SUHVWRXH QWUHIDPYFUHMDWDOHFG®PHQW
HVWUXWWXRIDQ LVWYPS\NOLYD®EFRD UW L F L\EEIAROD CD-®¥R RT XD G GRI
FRODERUMHB®BURVXQGDBBEEHVUR SHBEWLMDH KWRYVQRRPRILIRHQWUDO
GDSRO WRFDRHGXBLWYWDR W XBOHBR RMFMNWUDS U p[LBXFD&DTXHOD
TXKWLWMWMHPQREBRBOQIKHFLPWMQRERRRHLRWHM EURYRGIOHP SDWLD
GD GLJQLGDGH KXPDQD FRPR ILQV LQHJRFLEYHLYV

(VVDLV¥XRRPSDUW LSRAIXGIPY L Y H RAUD/ WN RPB L R HE XFBD U H@N WG H
DQWGILFULD ERBRPBO6 HD ¥ H[S H U L -IFFLDX O Q DIW X D &I XR ~GILXFIBVRRY
FHQWWRNLRHG X FOIWRRR'G H QDIB ¥ R XGHD H J X O E@¥ B J DYDG L U H 6 ¥R
XQLGIDHSHW XDOPBOQWE O RNV XS H UL QW HEAVHQSW-R P WWHV W H P Y0Q K D L
SDVVDJGIIXP GLVFXVURRWGH UHIKWR B QB D UBU £ W LFFRIQF U HAWIRE HV VR V
HVWUXWXUDGRY H UHVXOWDGRYV PHQVXUEYHLV FRPR GHPRQV

2VLQGLFD®RBUHV HQQHHW\ARKO D WM YU GR QRH B PR IH®PR O L QXPWP DWLY D)
SUEWERW LGHDSDUWLFLEROYRROHVFISQWHXQLGD®RY¥YLRHGXFDWL
UHDOL]DUDPDVVHPEOWRPIWRHGXFDWLYRWQVHOKRMLSOHQDUHYV
HQFRQWBRWRJUDEN DEGHPYDP OHBSDORYGDPHQWPEBRWRGRORJLI
UHVWDXUDXHLRDWDOBFHBDGDMMUWLP XRBRELORDRHIRFLDOBR
UHLYLQGGHBBOY¥RIDMR®HFRQW ULEXDUBPYDOLBBYRD Q HEDVDI - HV
GH FDGD XQLGDGH



(QWBWDUFRVPEUOGRRWIRGBHVWD PBRMRORJOCE¥RLPHER@F X UVR
S“EOGBRHDYHARYHUQDOGRVEGR) UHLWBRKH QD XJIXBRR YRL FORUD
LQVWLWHKLRYR D YKPHGHQWLBDEMHQL]DFBROQWOEVHFDG D% PHUR
DSUHVHQ@H\GRH O D WHAIR R O H V F M@RW H@XDM P OLDURILVVLRR DLV
VLVWHXPDVRFLHGDGHSHUDPRO WIEPULGHDO WD OL G BGHFL-BFLD
FRPSURPLVVR FRP UHVXOWDGRY GXUDGRXURYV

$ 6HDVXHW HSURMSIDWDS Up[LBXFDGRP DL QVW L WRERLR/ W B YRIMIX © ¥R
FRPSURPHMPRGBUHBRMRY HFOY UH @SRV W X Q UGIIDEMNN FR Q VWAHK © ¥ F
VHXSURM BWRMNGAR PG LJQGEDGHVHQYRO YDLO@ FDWWERPG R « |UX\ER
HVIR FGRROHWHYRUYLGRWAYLHFRRODER UDIRIGHD UL D PHQMK @D P
VHQWSGROGBRRFLRHGXHFDWF¥R UPRRVHFQREBWXEMLED]HFHQWLGR
TXDQGR FRORFDGDV D VHUYLOR GD YLGD H GD JDUDQWLD GH ¢
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'"HILQLO-HV HVWUDW «J
2EMHWLYRYV HVWUDW «J
&RPSHW-QFLDYV

(VWUXWXUD RUJDQL]DF
2UJDQRJUDPD YLVXDO
&RPLVV-HV H FRPLW=-V
SHILVWUR GH UHXQL-
(QWUHJDV H SURGXW

&RPLVV¥R QWHUVHWRI
6LVWHPD (VWDGXDO GH $'
6RFLRHGXFDWLYR

SHILVWUR GH UHXQL-

6«ULH KLVWPULFD GH
&, 6HDV

&RRUGHQDGRULD GH
PROQLWRUDPHQWR H DYDO

JLUXP QDFLRQDO GRV
HVWDGXDLVY GR VLVWHPD
DWHQGLPHQWR VRFLRHGX

2EVHUYDWpULR GR DWI
VRFLRHGXFDWLYR

3HUILO GRV MRYHQV |
UHFHSFLRQDGRYV

*HUHQFLDPHQWR H U}
YDJIDV

J)OX[R GH DGPLVV-HV
GHVOLJDPHQWRYV

7D[D GH RFXSDO¥F
7D[D GH UHHQWUD
5(&85626 3$75,021,%,

5(&85626 25%$0(17fF
),1$1&(,526

'HPRQVWUDWLYR G
WUDQVIHU-QFLDV GH Ul
FRQY-QLR RX FRQJ-QHL

$O-HEGHDFRPSDQKDP
GRV WHUPRV GH FRODE

2UJDQL]D©-HV GD V
FLYLO FRP WHUPRV GH
FRP D 6HDV

2XWUDV D©-HV GH
DFRPSDQKDPHQWR GRYV
FRODERUDO¥R

4XDGUR GH SHVVRD(

&ERQWUDWDO¥R WH
VRFLRHGXFDGRUHV H H’

&RQFXUVR SY%EOLF
*(67..2 325 5(68/7%$'26

([HFX©¥R GRV SURJU
JRYHUQR 5HVXOWDGR\
GH GHVHPSHQKR

,QGLFDGRUHV H HQW
JHVW¥R H GHVHPSHQKR
SRO WLFDV S%EOLFDV |
VRELRHGXFD®O¥R

2EMHWLYR HVSHF 11
4AXDOLILFDU R DWHQGLP
DGROHVFHQWHYV H MRYF
FXPSULPHQWR GH PHGL
VRFLRHGXFDWLYD



$O¥R LPSODQWDGD
$PELHQWH YLUWXDO
&HUWLILFDGR FRQFF

&HQWUR VRFLRHGXF
HVWUXWXUDGR

&HQWUR VRFLRHGXF
(VFROD HVWUXWXUD

2EMHWLYR HVSHFILF
3UHYHQLU D UHLQFLG-QF
GH DGROHVFHQWHYV H MR"
FXPSULPHQWR GH PHGLGIE
VRFLRHGXFDWLYD H SpV F

$GROHVFHQWHYV H -F
DWHQGLGRYV

&HUWLILFDGR FRQFF
SURMHWR LPSODQWI
6LVWHPD GH JHVW¥F

-QGLFDGRUHV H HQWUI
H GHVHPSHQKR GD JHVW¥
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6XVWHQWDELOLGDG
RSHUDFLRQDO "QGLFDGR
DGPLQLVWUDWLYD PDQWL
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*HVWY¥R H GHVHQYROYL|
HVWUDW«JLFR GH SHVV

3URYHU R VHWRU
DIJHQWHV TXDOLILFDGR
H[HUF FLR

,QGLFDGRUHYV H HQW
FLGDGDQLD H WUDQVSD

&DUWD GH VHUYLOF

6HUYLOR GH ,QIRUP
FLGDG¥R

SURWHO¥R GH GDGF

2XWURV LQGLFDGRULEL
GH JHVW¥R H GHVHPSH(

6D%GH GR WUDEDO

&RQWUROH LQWHUC

SWXDO¥R LQVWLW
$VFRL MXQWR ¢ &*(

,QGLFDGRUHYV UH’
DO-HV GH &RQWUROH ,Q

,QGLFDGRUHV UH’
DO-HV GD RXYLGRULD

&RUUHJHGRULD

'DGRV VREUH HYH/(
HQYROYHQGR MRYHQV F

'‘DGRV VREUH DOk
GLVFLSOLQDUHYV H VDQ(¢
SURILVVLRQDLYV
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9LVLWD ,QVWLWXF
&RUUHJHGRULD GR '(*$¢€
IRUWDOHFLPHQWR GD F
LQWHULQVWLWXFLRQDGC

SHDOL]D©¥R GH Gt
LOQYHVWLIJDO¥R VRFLDO
SY“WEOLFR GD 6HDV

&DSDFLWDO©¥R H
GHVHQYROYLPHQWR LQ"
IXQO¥R FRUUHFLRQDO

6HIXUDQ®O®D H SUHY
FRQIOLWRYV

THFQRORJLD GD LQ!
FRPXQLFDO¥R

'"HVHQYROYLPHQW
VLVWHPDYV

JRUPDO©¥R W«FQLF

(YHQWRYV

$TXLVLO-HV
$VVHVVRULD MXU™G
1%FOHR GH WUDQVE
&RPXQLFDO¥R LQVW

URJUDPD GH SUHYH
UHGXO¥R GH YLRO-QFLI
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+LVWHULFR H FULD®¥R

$ 6XSHUQWQG-QFAD GR 6MMP D (\WBGXDO GH
$WIQGIP HQR 6RARHGXFDWYR 6HDV |RL FUDGD
HP GH MQKR GH SRUPHR GD /H
(WEGXDO Q) "HVGH  WXD
IOMIMISFR « UHVSRQVEYHOSHD H HRXGFR GDV
P HGGDV VRARHGXFDWYDV GH IQMUOQDR H
VHP IGEHUWGDGH GHWWODGDV D DGROMAHQOWMV H
MYHQV HP FRQQR FRP D GL QR (WEGR GR
&HDLE

9 LOFX @S¢ R LOWIWXFLRQDO

$ 6HDV « PU¥R YIQFX@GR ¢ 6HAUAMIUD GD
3LRMSR 6RADOGR * RYHUQR GR (WEGR GR
&HDLE (WD YIQFX@EXR HRWED D IP SRUNQAD
GR DWQGP HQR \VRARHGXFDWYR FRP R SDUM
IXQGDP HQOGDV SROMFDV GH SLRWMS¥R VRADO
FROHABQGR R D RXWDV SROMNDV SYETDV GH
DWMAQAD VHIXDQED H SLRMSKR ¢ LQIaQAD H
¢ MYHOWGH

$ LOWMIMICKR LOWMILD D UHGH GH VHUYERV VRADLY
GR (WEGR DUEX®QGRWH FRP  GLYHUDV
SRONDV SYEGDV TXH FRP SOP HQEP H
IRUBGFP R DMQGLP HQWR DRV DCROMHOWA H
MYHQV FRP R DWIMAQAD \VRADO HGXFDGFR
\VDYGH H TXDXEDEXR SURIMMRQDO

$WIEXI® HV H IHVSRQVDELOGDGHV

o ([HPXVBU DV P HGIGDV VRARHGXFDWDV GH
LOWUDDEXR HVHP LGEHUGDGH

e *HHQADU RV FHOWRV \RARHGXFDWRV
GMMEXGRV QD FDSMIO H IQMURU GR
(WEGR

o *DIDQW D TXDIGDGH GR DWQGP HOR
FRQRWP H GUIMDEXR YW HOM ( FD 610D

¢ 3URP RYHUD HGXFDEKR |IRWP DO TXDALFDEFR
SWRIMMRQDO AGDGDQID H DXVRQRP ID GRV
NRYHQV

e ORQWWDU H DYDIDU FROWOXDP HOM R
GHVHP SHQKR GDV DS HV GHVHQYROIGDV

o SUMEXQUWH FRP RXWDV IQMIXIO HV H
SROMDV  SYEGDV SDID  RIHHAHU

DWIQGIP HOWR LOMI DO

(VWUXWXUD H DEUDQJ-QFLD
2SHDPRV SRU PHR GH XPD WHGH GH
XQIGDGHV VRARHGXFDWYDV GMMEX GDV QD FDSIMZO
H QR IQMURU GR (WEGR JDIDQMGR TXH R
DMOGP HQR DBDQFH PDV WILHY (WD
GVAHOADO DE¥R SHP W TXH D IQWIMIGHR
RIHHED DWQGIP HQR SWYI[ [P R DR FROM VR GH
YIGD GRV DGRGMHOWV H MYHQV |IDAQBQGR D
DUAEX@SFR FRP  IDP @MV FRP XQGDGHV H
SRONFDV SYETDV @ADL

$ HVAXWID DGP LQMADWYD LOFXXL FRRUGHQDS HV
HVSHADY DGV ~«G@V GH WDEDBR H £UDV

WP EWEDV FDGD XP D FRP  UHVSRQVDELIGDGHV
HSHFTIFDV. QD HHXGR GV P HEGDV
VRARHGXFDWDV H QD JHA¥R GRV FHOARV GH
DWQGIP HQR (WD RUDQ] D&R SHWP W TXH D
IOMIMISFR IXQARQH GH IRWP D FRRUBHQDGD H
H LFLHQWM

0 DMARHFRP SLRP MR
1IRAWD PMHR « HHXBU P HAGDV
VRARHGXFDWDV GH IRPPD  HVMAXWUDGD
KXP DQJ DGD H WDQMRWP DGRWD  SWRP RYHQGR D
HGXFDEe¥R D IRPD¥R SWRIMRQO H D
HP DQASDE¥R GH DGROMAHOMYV H MRYHQV 2
FRP SLIRP MR GD IQWIMIGYR « JDIDQW XP
VMMP D GH DWQGIP HQR \VRARHGXFDWYR TXH
UIVSHW RV GULHWRV KXP DQRV  URP SHQGR
HWMP DV H SDUDGLIP DV H SRWWELDRQGR TXH RV
VRARHGXFDQGRY FROMKDP  QRYRV SLRWMMRV GH
YIGD

SDUFHULDV H DUWLFXOD® -HV LQ\

) XQARQDP RVHP IHGH HWEEHBIHQGR SDURHUDV
HMDWILEDV FRP - GLYHUDV [QWMYXIS HV H uUI¥RV
SYEGRV SDWD |RUBGFHU R DWQGP HOR
RIHHAGR \VDVGH HGXFDE¥R DWIMAWQAD VRADOH
FXOXWD &RODERWP RV WP E<P FRP R 3RGHU
XGHEUR R 0 IQMWWUR 3YE@R D ' HHQWRUD
3YE@D H RV ¥RV GH 6HIXUDQED 3¥ETD SDIDR
FXP SUP HQR  DGHTXDGR GV P HEGDV
VRARHGXFDWYDV



" HLQI© HY HWUDWJLFDV

&RP R WHVXGEGR GR 3OQOQHDP HOR (WDWJIIFR IRWDP  IGHOWIFDGDY DV VHIXIOMV GHIQG HY
HWDWJI LDV

2 EMVIYRV HWADW  LFRV



&RP SHW-QFLDV

$V FRP SHWQFIDV GD 6HDV IRWDP  GHILQIGDV
SHD /HL Q| H SRWHURLP HQW
UDVM LFDGDV SRUP HR GR' HALHVR Q| GH

GH QRYHP ELR GH VHQGR DWIP
HWIDEH®GIFLGDV

—  &RRUGHQDUD JHWWR H D H HFXE¥R GD SROMD
GH DMQGIP HQR VRARHGXFADWYR QR (WEGR GR
&HDE HP FRQIRWP IGDGH FRP DV GILHM] HV GR
6MMPD  1DARQDO GH  $WQGP HOR
6RARHGXFDWR  6IQDVH H FRP IRFR QD JHVWR
SRUUHVXORGRV

&RRUGHQDU D H HFX&R GH SWRIWP DV H

&RQMHBRV 7XWDLHV &RQMHBRV GH ' LLHWRV
2UDQIDS HV 1¥R * RYHUQDP HQBIY 21*V H
2UDQIDS HV * RYHODP HQBY 2*V FRP R
REMMYR GH DWHIXUDUD J DLDQAD GRV GILHVRV GRV
DGROMAHQOMV HP  DIMQGIP. HOWR VRARHGXFDWYR

9— 5HDQ DU TXDQGR QHRHWEUR D FDSVBEXR GH
UHEXURVY MQR D pU¥RV IQDQADGRIHV GH
SWRIWDP DV H SIRWMRV YRGEGRV ¢ VXD £UHD GH
DWDEXR

9— 3WRP RYHUD IQOMUBRFXSR FRP 21*V 2*V
HP SUH\VDV SUYDGDV H D VRAHGDGH AYIO YVDQGR ¢

IQHEXR H ¢ IHOWHEXR IDP lODU EHP FRPR ¢

DO HV GHVODGRV DR DMQGP HOR  LQHADO IQFNWR  VRARSWIRGXWYD GRV  HIUWWRV  GH

IQMIWDGR GH DGROMHOWMV DSUHHQGIGRV SDUD
DSXUDEXR GH DRV IQI LDARQDLY

— ([ HPXVBU DV LQMUDDS HY SLRYMiUDV H RV
SWRIWDP DV VRARHGXFADWYRV GH VHP ICEHUGDGH H
IOMODE¥R EHP FRP R HWEEHBRHU FRP RV
P XQESIRV RV WHTXMWV H DV IRPPDV GH
FROERWD&¥R SDD RV SWRILDPDV  GH

DWQGP HOR HP P HR DEHUR

9 (WeEHGHRU DV GUHW]HY H R P RGHR GH
DYDID&¥R GH GHWHP SHKR GV HIXISHY GRV
&HOWRV 6RARHGXFDWYRV H GRV GHP DIV VAWRUHV

GD 6XSHUQWQG-QFAD

9 ([HRXVU H FRQWDVU HXGRV H SHVTXIVDV
TXH FRQMEXDP SDID D IRWP XOER GH
SWRIWDP DV H SLRVMRY YROEGRY ¢ H FHOQAD GR
DWQGP HOR DRV DGRGMAHQOMV EHP  FRP R
SWRP RYHU IQMUFeP EIR WFQER AHQWIER FRP
LQWIXIS HY QDARQDLY H LOWULDHRQDLY

9- (WREHGHU SDUIAHHUDV FRP pUW¥RV TXH
RP S:- HP R6IMMP D GH-XWAED

P HAGDV VRARHGXFDWYDV

~ 0 DQWUDWDI DGR R VMMP D GHIQIRWP DS HV
JHHOADY H P RQMRWDU SDUD HHWR GH DYDIDEFR
H FROAR®I VRGR R VWWP D \VRARHGXFDWR
HWEGXDO H VHXV UHVSHPRYRV LQGIFDGRUHV  GH
GHVHP SHOKR

; $UNEXOU D HDERWEFR GH WP RV GH
FRRSHWDEXR FRP HOWGDGHV SYEQFDV H SUYDGDV H
GH FROADRV GH JHW¥R FRP  RWDQI] D&¥R VRADO
SRWQADT DQGR D P SGP HQWER GD SROAFD GH
DM)GP HQR  \RARHGXFDWR  YHGDGD D
WDQV HUQAD GH DWNGDGHY GH GILHE¥R H JHVR

GDV XQIGDGHV GH DWIQGIP HQR

- PSOQEU H PDOMU P HRGRBRIIDV
WHDARQDGDV ¢ FRP XQIFDE¥R Q¥R YIRGIQWD H ¢V
SEWDV UHDXIDWDV HP \RGDV DV IQWWQADV H
QYHV RU DQJ DARQDLY GD 6XSHUQMQG-QAD

; —  ((VEEHBFHUGLLHW] HV SDUD D IHIIRQDT} DE¥R
GDV P HAGDV \RARHGXFADWYDV H H HRXVBU VXD
IP SODQWSR FRP  YMAV ¢ DP SID&¥R GRV
SWRIWDP DV GH DIMQGIP HQR HP P HR DEHUR H
VHP LOEHUGEDGH



— (WOEHBFHU RV IQGEDGRIHV ~ GH
GHVHP SHOKR H RV FUWURV QHFHWEURV SDWD D
FHUAILFDG¥R GD TXDAGDGH GRV SLIRFHWRV H GRV
VHUMERV SUAMEGRV

‘9  3RWEIMEBU SRU PHR GH WDWEP HOR
DGHTXDGR H IQGYIGXDO DGR DRV IQMWOQRV D
RSRUMQIGDGH GH WHOMIWDER DR FRQYYIR
VRADO P HGDQM R GHVHQYROIP HQR GH
SWRILDP DV SLRVIVRV H DAYGDGHV TXH RENMMYHP
VXD UHWRADGDEFR SRU PHR GH DO HV

SUHYHQWYDV H GH DWIQGIP HQWR

;9 6XEP HWU DR &(' & DV SROMDV H RV

SORV TXH WH SWIHWMOQGD [P SGP HOMU R
60MMP D 6RARHGXFDWYR

90— 3XECH]DU P HQD® HQM SRU P HRV
HBMJIQIFRV GDGRV H IQIRWP DS HV DWDQ} DEDV
VREWH R 6MMP D 6RARHGXFDWYR

( WUXVXLD RUI DQL] DFLRQDO

;9— 3XE@HIDU P HMVO® HOM SRU P HRV
HOMIQIEFRV GDGRV H IQRWP DS HY DD DDV
VREWH R 6\MMP D 6RARHGXFDWYR

90— (PMU WHDWURV DQXDV FRP
IQIRWP DS HV REWGDV H FRQVRAGDGDV D SDUAU
GR 6MMP D GH$ YDIDS¥R HO RQMRUDP HOR

'9—  )RPHQWU D IP SBP HQEGR GRV
SWRIWDP DV GH DMQGIP HQR HP P HR DEHUR
QRV P XQFSIRV HWEEHBFHQGR HTXMWRV
RUHQEOS HV P HRGRQJIEDV  IRPDV  GH
FROERWEXR H SIHWBQGR FRQUVXGRUD WFQIFD

v ([ HIFHURXWDV DWNGDGHY FRUHDMV

$WDE® HOM D HAWX WD RU DQ] DARQDOGD 6HDV « D HAREHBHGD SHR ' HAUHWR ( WRIGXDOQ)

GH  GHIHYHHLR GH

(WH G-RIHVR DOMURX D HWWXWULD RU DQL] DARQDO GHILQIX RV FDUIRV GH

SWIRYIP HOR HP FRP MAR H GAVRBRX RV pU¥RV GH GLHE¥R VXSHURU DWHWRIWDP HQR H HFXG¥R
SWRIWDP £WD H IOMKP HOWO D@P GR pUW¥R FRGUJIDGR IHVSRQVEYHOSHD DUAFXDSER LOWMIMHRUDO

GD SROMND VRARHGXFOWYD QR ( WRBIGR

— ' 5(%.2 683(525

6XSHUQWHQGHQWA GR 6 MMAP D ( WIDGXDOGH $ VHQGLP HQVIR 6RFLRHGXFDVIYR

6XSHUQWAQGHQVIA $ GMQVR GR 6LMMP D ( WIDGXDOGH $ VIHQGLP HQVR 6RFLRHGXFDVIYR
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$WHWRUD -XUGLFD
&RUHIHGRUD

$ WHWRUD ( VSHFLDOGH * HW¥R H &RP XQLFDCG¥R

$ WHWRUD ( VSHFLDOGH " LLHW] HY 6RFLIRHGXFDVIYDV

$ WHWRUD ( VSHFLDOGH -QI LIDHWUXWKLD H/ R WIFD

$ WHWRUD GH &RQWR®! -QVAUQR H 2 XYLGRUD
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&RRUGHQDGRUD GD 5 HGH 6RFLRHGXFDVIYD
&«OXD GH 5 HIXDE¥R GHIDIDV
&HOWR 8 QIGDGH GH 5 HAHSEXR / XIV %DURVO RQMQHILR
&HOWR 6RARHGXFDWYR 6¥R ) LDQAVAR
&HQWR 6RARHGXFDWYR 6¥R 0 LIXHO
&HOWR 6RARHGXFDWYR 3 DWDL
&HQWR 6RARHGXFDWYR -RVk %4 HUD GHO HQH HV
&HOWR 6RARHGXFDWYR 3 DVIWYD GR $ WD
&HOWR 6RARHGXFDWYR &DUGHDGS B VIR / RVAKHGHU
&HOWR 6RARHGXFDWR ' RP %RVFR
&HOWR 6RARHGXFDWYR ' U =HTXIQKD 3 DUHQWM
&HQWR 6RARHGXFDWYR $ GDALYDLERVD 0 RVD
&HOWR 6RARHGXFDWYR &DQIQGH] LOKR
&HOWR 6RARHGXFDWYR 3DGH & FHR
&HOWR 6RARHGXFDWYR GH 6RELDO
&HWR 6RARHGXFDWR $ QW QIR %H HUD
&HOWR GH 6HP ITEHUGDGH 0 £UAU) LDQAVAD
&HQWR GH 6HP IIEHUGDGH GH 6RELDO
&HOWR GH 6HP ITEHUGDGH GH -XD] HLR GR 1 RUM
&HQWR GH 6HP IIEHUGDGH GH &UDWA/
&HOWR GH 6HP IQEHUGDGH GH , I XD
&RRUGHQDGRUD GHO RQIVRLDP HQVR H $ YDADS¥R GDV O HGLGDV 6RFLIRHGX FDVIYDV
1 YFOR ( VFRD GH 6RARHGXFDEXR 0 LORQ &DURV/ P D GH 2 @YHLD
&RRUGHQDGRUD GH 6HJXUDQED H 3 UHYHQE¥R GH &RQI VRV

9 +5%.26" ((;(&%.2 ,167580 (17$/

&RRUGHQDGRUD GH' HVHQYROP HOVR , QWIMXFLRQDCH 3 MQHNDP HQVIR
&RRUGHQDGRUD $ GP LOMADVIYR ) LODQFHLLD
&«X® CH* HWR GH3HWRDV
&« O GH* HW¥R ) LODQFHILD
1 ¥YFOR GH 7HFQR®IID GD,QIRWP DE&¥R H &RP XQIFDS¥R
9 «5*.28&2/(*,$' 2
&RP DR , QUAUWHVIRUDOGR 6 \MAAP D ( WIDGXDOGH $ VIHQGLP HOVIR 6RFLRHGXFDVIYR

JRQWHFUHWR (VWDGXDO Q] GH GH IHYHUHLUR GH



2 UDQRJIWDP D YLVXDO



&RP IW- HVHFRP WV

$ 6HDV P DQWP HP IXQARQDP HQWR FRP W/ H FRP IW: HV 1XQGDP HQEGRY HP GLYHU/DV QRWP DV
®UDY H GILHM] HV 1HGHUDLY H HWBGXDLY TXHH LJHP D [P SGP HQWS¥R GH P HFDQMP RV GH FRQAR®I
WDQVSDU-QAD «WAD SLRWIS¥R GH GDGRV H IQWMIUGDGH JDIDQMOGR GHWD IRWP D TXH VXD DIMDE¥R
VHD SDXVWBGD D@P GDV REWIDS HV GUDY M HWBEHBAGDY P E«P  SHD UHVSRQVDELIGDGH H SHR
DIQKDP HQR ¢V P HERUIHV SEWADV GH JHWR SYETD (WDV IQWWQADV FRQMEXHP SDWD D
FROMXE¥R GH XP D IQWIXICR P DIV VHIXWD «WED HIIFHQM H FRP SURP HAGD FRP RV GILHVRV GRV

DGRBMAHOWMY H RYHQV DMQGIGRV



5 HI IMWARR GH UHXQI2 HV

&RP W &RP DMER 4 XDQWUHXQL: HV 4 XDQWUHXQL: HV
&63' &ULDGD HP MDQ
& —
&6(3
&6%—
&63&%0 &ULDGD HP GH]
*(63%/-&% SHUPDQHQWH BHUPDQHQWH
&—-%0- SBHUPDQHQWH BHUPDQHQWH
( QWHJ DV H SLRGXVRV

(QWHID 3UWRGXWRR 6LVKDCSER

e B3HGLGR&ODVVLIIGFHD-Q¥RUPDERERPLWHVV $IXDUGDQGR 'HOLEHUD!¢

SEP= (VWDGXDO GH $FHVVR ¢ —QIRUPDO©¥R (VWDGXDO

e 'HILQLO¥R GR IOX[R GH UHFHSO©¥R GH !
&63&%0 ¢ $SURYDGHRPRGHGEHUHODWSIDUWBS X U D @3¢ $SURYDGRV QD | UH
GHQ¥%“QFLDV GH DVV«GLR PRUDO

e $GHTXDGRRHGLGIHF HUW LG DBD&&/O XCHDHV W &I
&63' SHVVROM3' 7UDQVIHWRDGRY SODBR &H D $SURYDGD QD | UH>
‘LIJLWDO

2 * RYHWQR ) HGHWDOH LJH TXH DV LOWIMXI© HV SYEQFDV WHD@Q HP D DGHWR DR P RGH® GH
JHW¥R GHQRP LODGR * HWIDR3XEM@FD* RYEU $ FHUMLIFD@4R DWDO GD 6HDV « 1 YHO GH
0 DVWKUGDGH GD * RYHURQDQED HGD * HW¥R  &DWAIRUD %.RQ| H



&RPLVV¥R - QWHUVHWRULDO GR 6LVWHPD (VWDGXDO GH $W|

$ &RP IMAR -QMUHRUDOGR 6MMP D (WBGXDOGH $WIQGIP HOR 6RARHGXFDAYR &-6HDV HWE
SUHYM®D QR DUMR | GD/H.Q GH  GHMQKR GH TXH FURX D 6XSHUQMQG-QAD GR
60MMP D (WBGXDO GH $WIQGIP HQR 6RARHGXFDWYR 6HDV QR &HDIE (@ WP FRP R REMMIR
SURP RYHUD DUAEX@EXR LOMUDD GR 3RGHU( [ HEXWYR QD P SGP HQWIGR GR VWMMP D VRARHGXFDAYR
JDUDQWOGR D LQMILDEXR H D HI LA-QAD GDV SROANFDV SYETDV

$ &-6HDV « UHVSRQVE YHOSRU SDRXDU HVADWJ LDV SDUD D [P SGP HQMBEXR GR 610DVH HWEBEHBIRHQGR
SDXVV FROMQWN H DUAEXOQGR VH FRP  LUI¥RV VHVRUDLY SDWD DAWHIXWDU R FXP SUP HQR GDV
FRP SHWQADV [QWMIXARQDY GH IRPD FRRUIGHDGD 6XD FRP SRUGYR «  IOWMUHRUDO H

LOMUIQWMIMARQDO HP FRQIRWP IGDGH FRP R SUQFSIR GD LOFRP SGMYGH LOWMNMARQDOGD SROAND
VRARHGXFDWYD

0(0%26&219, $' 26

6HRHIUD GD &D\VD &IYIO &ROVHEBR ( WRGXDGCRV' LLHWRY CD &UDQED HGR

$GROMFHOMGR&HDE  &(' &$
6XSHUQWQG-QAD GR 6MMP D ( WIGXDOGH

$WQGLP HQR 6RARHGXFDWYR 8 QLYHUAGDGH ( WEEGXDOGR &HDLE 8 (&(
6HFUHVIUD GH 6HIXUDQED 3YETD H' HHVD 6RADO 6HFUHVIBUD ( [ HEXWYD GH 3ROANFDVVRELH' (RIDVGD
6HFUHVIBUD GH 3 URWASKR 6RADO
6HFUHVIBUD GH 3 URWAGKR 6RADO
&RRUBHQDGRUD GDV HTXISHV IQMUBVASTDUHVGD |
6HFUHVIBUD GH ( GXFDE¥R GR &HDLE 9DWD GD,QoQAD H GD -XYHQMGH
6HFUAVIUD GD 6DYGH GR &HDLE 6HFUAVEUD GD ,J XDE@DGH 5DADO 6( ,5
6HFUAVIBUD GD &XOXLD 6HAUVBUD 0 XQIFISDAGD ( GXFDEXR 60 (
6HFUHVIUD GD -XYHQWGH GR &HDLE 6HAUHVEUD 0 XQUIFSDOGD 6DV4GH GH) RUBG| D 60 6
6HFUAMUD GH 3@QHDP HOWR H* HVAMR 6HFUMVUD 0 XQUIFISDOGH' LLHVRV + XP DQRVH

' HVHQYROIP HOWR 6RADO 6' +' 6
6HFUHVIUD GD ) D] HQGD

6HFUHVIUD GR ( VSRUM GR ( WBGR GR &HDLE  6( 632 57(
YHXP 3HWP DOHOMGH2 1* VGH' HHVDGRV' ILHWRV

GD &UDQED HGR $GROMHOM ) iUKP * &S 6HFUMBUD GD' LYHMGDGHGR&HDIE 6(" .9
0 IQMWUR 3YEQER GR (WIGR GR &HDLE " ILHWRV+XP DRV 6(' +
7UEXQDOGH -XVWED GR (WIDGR GR &HDLE 3URILDP D) D] HQGR -XVWEDGR &1 - * 0 )
' HHOVRUD 3YEQFD GR ( WIGR GR &HDLE &ROMIR 9R] HV

$\WHP EGID/ HIIMDWYD GR ( WIIGR GR &HDLE SRS QUUBLERUINE QYR [P Sl RDANE

0 HGGDV 6 RARHGXFDWYDV



5 HI IMARR GH UHXQI2 HV

$ &-6HDV UHDQ D WHXQL: HV RUBQEUDV SHUpPGIFDV SDUD DFRP SDQKDUD [P SGP HQWSEYR GDV SRONDV
VRARHGXFDWDV (P IRWDP UHD@ DGRV TXDWR HQFRQWRV GRV P HP ELRV GD &RP MAR
OQMUHRUDO $ UDI DR GHAWDV UHXQL HV LHRWD R FRP SLIRP MR GD &RP MHR FRP D
WDQVSDU-QAD H D HI LEEAD QD H| HEX@¥R GDV DS HV VRARHGXFDWYDV



6 UH KMY UFD GDV WHXQI2 HV GD &,6 HDV

4 XDQW 'DWD\ 4XDQV 'DWD\ 4XDQV 'DWD\ 4XDQV 'DWD) 4XDQ' ' DV

&RRUGHQDGRUD GH P RQIVRWDP HQVR H DYDID=a R

$ &RRUGHQDGRUD GD 6HDV DFRP SDQKD GH SHUR DV DS HV GD &6HDV GHVHP SHQKDQGR SDSHO
HAMDWIIFR QD VXSHUMAR DQE@H H RWP L] DE¥R GDV SROMNDV VRARHGXFDWDV $OOKDGD DRV
SUQFSIRV GR ( WIMR GD &UDQED H GR $GROVAHOM (&$ H ¢V GILMW] HV GR 61MP D 1 DARQDOGH
$WQGIP HQR 6RARHGXFDWYR 6IQDVH D XQIGDGH GHMEBIFD TXH R DQR GH IRL P DUFDGR SRU
DYDQERV QD LOWAI LDE¥R [QMUIQAMARQDO

5 HVX@DGRVH P SDFVRV

o 3DUAASDE¥R QD —5HXQI¥R GR * KSR GH 7WDEDBR -QMIQMIMARQDOVREWH ' RFXP HOWEFR QR
BMMP D 6RARHGXFDWR * 7+ 2&6 HP SDUFHUDFRP R*0) 7-&( 2 REMMYR IRLIRWP DQ DURV
IO RV GH HP MAR GH GRFXP HQWRV EEMIFRV SDUD DGRGMAHOWY HP FXP SUP HQR GH P HGIGD
VRARHGXFDWYD DWHIXUWDQGR R SGIQR H HIFHAR GD AGDGDQID

o SHSUHVHQMIEXR QD -9 5HXQIR 7«FQIFD GR ) HUKP 1 DARQDOGH &RQVHERV GH ' LLHVRV GD &UDQED
HGR$GROMAHOM )21$&5-$' FRP RWP D ' IERIR -QMIHGHIDWR SDD R ) RUBGHP HQR GR
BIODVH  SURP RYHQGR IQMUFaP ELR GH ERDV SIEWEDVHP P RQURUDP HQUR QDALRQDO

e $FRP SDOKDP HQR GDV YMVBV GD 8 QGDGH GH 0 RQVRUDP HQWR H ) IMFDG DE¥R GR 7-&( DRV
&HQARV 6RARHGXFDWYRV 6¥R 0 LIXHOH 6¥R ) LDQAVAR HP ) RUB®] D FRP R REMMYR GH DYDIDU
DYDQERV QR DWIQGIP. HQVR LQWI LDCH SOQHBUP HBRRUDY DWW LFDV

e 2 HWXGR GD5HVRAEGRQ VXEMGIDIE SROMNDV TXH EHQH IAHP  GILHP HQWM NRYHQV H
DGROMAHMY TXH SDWHP  SRU P HAGDV VRARHGXFDWYDV GH IQMUDSER RX VHP IIEHUGEDGH QR
&HDLE SWRP RYHQGR HT XIGDGH H UHVSHMWR DRV GLHWRV KXP DORV



JLUXP QDFLRQDO GRVY JHVWRUHYV HVWDGXDLVY GR VLVWHPD

2 TXH «" 2 ) RQDAUDG « XP D RUWDQ] DE¥R AMO

DXWOQRP D GH FDLEWU QDARQDO FRP LQAG-QAD

SROMND HWFQED VWP [1QVOXRIDAYRY SDUAGEURV

RX FRBRIDAYRV < FRP SRWR SHBRV JHRUHV

HWEGXDY GR DWMQGIP HQR VRARHGXFDWYR GDV
XQUGDGHV | HGHIDWYDV

&UDGR HP RUWIIQD® HQM GHQRP LODGR ) tUXP 1 DARQDOGH ' LWLJHQWV * RYHUQDP HQWELY GH
( WGDGHY R ) RQDAUDG « DWD® HQW SHED | XQGDP HQWOQD FRRUBHQDE¥R GDV DS HV GRV JHARUAV
2 )UWKP IRP HQW® R GE®RIR FROMXR H FROERIDAYR EXVADQGR VROG HV LORYDGRUDV H LQWMI LDGDV
SDUD RV GHVDI LRV GR MMP D VRARHGXFDWYR

$ SUHMG-QFLD GR ) RQDFUDG HP IRLH HUAGD SRU5REHWR %DWDQ 3H[ RR VXSHUQWQGHQM
GD 6HDV TXH DWXP X R FDUR QR IQHR GR DOR HWP @GHWDGR DV DWIGDGHY GR) pUKP FRP -QID\H
QD SURU] DE¥R GD VRARHGXFDE¥R FRP R SROAMFD SYETFD HWHQADO

2 DQR GH IRL P DUFDGR SRU XP D W«UH GH WHXQL: HV WFQIFDV TXH FROWMIXHP D SUQASDO
SOWIRWP D SDD GHIEHWDS HV H WRFD GH ERDV SEWDV 2V HYHQRV RFRUHDP HP  GLLHHOWMV
HWEGRV FRP R REMMYR GH |RP HQWUD LQWI LDE¥R HILRQDO

e _5HXQ¥R 7«<FQFED D GH P DR 6¥R 3DX® 63
7HP D 6DVCHO0 HQWBOQR 6MMP D 6RARHGXFDWYR

e _SHXQ¥R7«FQFED D GHMQKR 3DBPDV72 7HPD
BRARHGXFDE¥R FRP R 3ROAFD 3YETD 3URWEUD

o —SHXQ¥R7«FQFD D GHWWP EWR 6¥R/XV0 $
7HPD O9DBRUIDE¥R GR 3WRIMRQDO QR 6MMP D
6RARHGXFDAYR

e OSHXQ¥R7«FQED D GHQRYHPEWR %UDVID')
7HP D 2 ' IERIR -QMIHGHDWR SDWD R ) RUBGHP HOWR
GR 6MMP D 1 DARQDOGH $WQGIP HQR 6RARHGXFDWR
6LQ0DVH

3DUHFHUHY GHQEHLWDO HV H QRVDV RI LFLDLY GH RV UHVXORGRV GDV
UHXQ: HV  WFQFDV  JHDIDP GHIEEHDOG HV  IRPDV  FRPR
UHRP HQGDO HVDR O ' +& VREWH D DRFDEXR GH YHUEDV SDUD R 61QDVH H
D GH LQIE¥R GH SLIRIRFRBRV GH DMQGIP HQR QR SHURGR SV SUYDEXR GH

QEHUEDGH
1R MW RILADO HIMM XPD \H&¥R GHGFDGD D &DUAV H
&RP XQFDGRV LQFOIQGR QRVBV RILADY HP MEDV HP FRP R D

&DUM CGH )R] GR IXDEX P DER TXH GHHQGH P DIRU IQYHWP HOWR
I HGHUDOQD VRARHGXFDS¥R H D &DUM GH 3D® DV MCQKR TXH SWRS- HD
VRARHGXFDG¥R FRP R HI R SURUMEUR OR RUEDP HOWR SYETFR



2 EVHUYDWUR GR DWAQGLP HQVR VRFLIRHGXFDVIYR

$ 6HDV DD FRP IRFR QD WDQVSDU-QAD DWD H

PDQAMP R 2EVHUYDWUR GR $WQGP HQWR
BRFLIRHGXFDYR XP D IHUDP HQB HVWDWJILED
GH WDQSDU-QAD H IQMDI-QAD YRGEGD ¢
TXDAIFDE¥R GD JHWYR H DR FRQAR®! VRADOGR
VIMMP D HWEIGXDO $@KDGR ¢V GULHW]HV GR
BIODVH R 2 EVHUDWUR XWI} D WFQR®JLD SDD
WDQVIRWP DURV GDGRV LHI IMADGRY QDV XQIGDGHV
GH DWQGP HQR HP  HDWURV GIQuP IFRV H
DFHWYHY DR SYEQGRR HP JHUDO

2EMMYR GR 2EWHWDWUR  &UDGR SDWD
IRUDHFHU DFHMR SYEGRR H HP WP SR UHDOD
IQRWP DS HV HWHQADY VREWH R SHULO GRV
DGROMHOMY H MRYHQV HP FXP SUP HQR GH
P HGIGD VRARHGXFDWYD QR (WEGR GR &HDE R
2 EVHU'DWMUR UH/QH GDGRV GHP RILEIIFRV FRP R
IGDGH HW@ID EDWUR AGDGH GH UHMG-QAD H
FRP SRUG¥R IDPIIDU GRV  DGROMHOMV
DMQGIGRY (WD EDWH GH GDGRV SHWP WM
YIVXDQ} DU SDGU HV H FDUDPAMUWEDV GR SYET@R
VXEMGIDQGR R DSUP RUDP HQR GDV Do HV H
LOMNYHQS HV IOMMARQDLY

7WDQVSDU-QFID ~ $V LQIRWP DS HV JHIDGDV \WR
GVSRQIELTD DGDV DR SYETFR QR VW [QWMYXARQDO
GD 6HDV QR P HQX B6HUMERV $WIP « SRWYHO
DFRP SDQKDUD VWMDE¥R GDV YDIDV SRUXQIGDGH

VP SIH HP FRQIRWP IGDGH FRP RV SDUWEP HWRV
QRLP DWYRV GH ®VDSXR

$V IQRW DO HV IIFDP GVSRQYHY HP JEIFRV

IOMDARY TXH GDRIDP HQAH W SDWD
DSUHVHQWU LQGIFDGRUIHV VREWH R SHULO GRV
DGROMHOMY H MYHQV UHFHSARQDGRY QR
VMMP D VRARHGXFDWR EHP FRPR GDGRV
FRP SGP HQBUHV LHDWYRV D J-QHIR P «GD GH
|GDGH HV@ID SUQASDY P HGIGDV
VRARHGXFDWYDV DSTFDGDV AGDGHV H EDILLRV GH
UHMG-QAD H GDGRV KIMMUFRV VREWH D HYRO(EXR

GR Q/P HR GH RYHQV DMQGIGRV
3DUFHUD FRP D6XSHVS (P P DWER GH D
6HDV IRWP DORX SDIFHUD WFQFED FRP D

BXSHUQMQG-QAD GH 3HVIXVD H (VADWJIID GH
6HIXWDQED 3VEMD 6XSHVS SDWD DP SMU R
DFHWR D GDGRV H IQGIFDGRIWV GR MIMMP D
VRARHGXFDWR (WD SDUFHUD UHVXEORX QD
GMVSRQELD D&¥R GDV IQRWP DS HV VP E«<P - QD
SOMBRWP D GD 6XSHVS HP  SDIQHO HVSHFTIER

GHORP IQDGR  2EVHUDWUR GR  B6MMP D
( WBGXDOGH $WIQGLP HQUR 6RARHGXFDWYR

6 QWAVH WFQLFD

$OOKDGR ¢ JHVWR SRULHVXGRGRV

3LRP RYH D DUAEX@E¥R GH GDGRV FRQILEYHY H
HVADWILFRV

3HWP MW R DFRP SDQKDP HQR GD RFXSDErR
GR SHUIOGR SYEMR H GR FXP SUP HQR GH
QRWP DV

) RUBGFH DV SLEWFDV GH FRQAR®! VRADOH GH
JRYHUQDQED SYETD

2 2 EVHUY'DWUR « XP D LORYDS¥R TXH FRQVRQGD D SROWFD GH JHWH¥R TXD@ LFDGD GD 6HDV
VRUQDQGR RV GDGRV HWADWJ LFRV DFHW YHLV HP EHOQHI' FLR GR GHVHQYRQO'LP HQVR LOWIWXFLRQDCH
GD JDUWDOQVID GH GULHIVRV QR =P ELVR VRFIRHGXFDVIYR GR ( WIDGR GR &HDLE



(P NRYHQV H DGRBMFHQWAV | RLDP  UHFHSFLRQDGRY
2 EVHUDWH TXH DQR D DQR R Q/P HR GH LHAHS® HV YHP GIP IQXIQGR GH IRWP D FROUMMQM
LQGIFDQGR TXHGED H SUIRWWYD QR 1] R GH QRYRV LQJ LHWWRV DR ®QIR GR SHURGR

(P R VRVBOUHI MADGR | RLGH UHAHS© HY LHGX] LIQGR VH SDUD HP H HP
R TXH UIHSUHVHQR XP D GIP LQXIE¥R DFXP X@GD GH DSUR] IP DGDP HQM HP W-VDQRV

$ \WWQG-QAD GH TXHGD P DQMYH \H HP FRP UHIMARY DWQILQGR R P HQRUSDWIP DUHP
FRP NMYHQV H DGROMAHOMY IHFHSHRQDGRV ~ XP D WHGXE¥R SUI[ [P D GH HP

FRP SDUDS¥R FRP

(P REVHUYD VH SHTXHQD HBIYDE¥R SDUD FROMGR R QGIFH SHWP DQHH DEDJ R GR
SDViZP DULQIAIDOGD VkUH KIMMUFD P DQWIQGR VH R FHQEUR JHDOGH LHGXE¥R GR 1X[ R GH UHAHS® HV
QR VMMP D

3HU LOGRV NRYHQV H DGROMFHQWAV LHFHSARQDGRV HP

1 RDOR GH RV DGROMHWMV UHFHSHRQDGRV HDP P DRUMBUDP HOM GR VH R P DVEXAR

FHUFD GH IHOMD  GHP HQQDV FRQILLP DQGR D |RUM FRQPHQWDSEXR P DVEXQQD
QRVIQILHARV
(P HP ERWD R VRWDOGH UHAHS© HV QKD SHWP DQHAGR HP SDViP DU VHP HBDQWM D

SDUAFSDEFR |HP IQIQD DXP HORX SURSRUIARQD® HQM RV P HQIQRV SDWDWDP D UHSUHVHQVDU
DSUR] LP DGDP HQWA HDVP HQLQDV



(QWH H D SWRSRUWEXR GH P HQQRV GIP LOXIX @IHLDP HQWM HQTXDQR D GH P HQQDV
DXP HQRX (WWH P RYIP HQR VXJHH P DIRU SUAVHQED UHDMYD GH DGRBMAHOMY GR VH R 1HP QIR
HOMH RV QRYRV IQILAWWRV QR MMMP D DIQGD TXH D SWHGRP IQuQAD GR SYEMR P DVRXIR
SHUP DQHED VLI QULEDWYD

1 RDQR GH RV DGROMAHQMV LHFHSHRQDGRVHWDP P DRUVBUDP HQWM GR VH R P DVFX@OR

FHUAD GH ILHOMD  GHP HQQDV FRQILLP DQGR D |RUM FROFHQADEXR P DVFXA@QD
QRV IQIUHWRV
(P HP ERWD R VRWOGH UHFHS® HV WQKD SHUP DQHAGR HP SDVBP DU VHP HBIDQWM D

SDUAHASDEFR |HP IQIQD DXP HQRX SWRSRUIARQD® HOQM RV P HQQRV SDWDLDP D IHSUHVHQWU
DSWR] P DGDP HOM HDVP HQQDV

2V GDGRV GH IQGFDP P «GID GH LGDGH GH DQRV HQAH RV NRYHQV UHFHSARQDGRV FRP
P DRUFRQFHOWDSYR QDV ID[DVGH  H  DQRV TXH VRP DP UHIMARVY (P D P «GD
VREH SDWD DQRV P DQWIQGR VH D SUHGRP [QeQAD GDV IGDGHV GH H DQRV FRP OGN
GHMBFDP HOR GR SIFR SDIDRV  DQRV (WHV GDGRV IQGIFDP  LHGXE¥R LHDMWYD GRV IQIUHWRY QDV
ID[DVIQADY D  DQRV HP DRUSDUAASDEXR GHDGRBMAHQWA P DIV SUi[ IP RV GD P DIRUGDGH






4 XDQWR ¢ FIGDGH GH P RWDGID ) RUMA D H VXD 5HI¥R 0 HAURSRAMDQD WHSUHVHQVIDP GRV
NRYHQV H DGROIVFHQWAV LHFHSHRQDGRV

$ DQE@MH GRV GDGRV VREWH D P RWDWGD GRV DGRGMFHOWAV UWHFHSFIRQDGRV QR MWWP D
VRFIRHGXFDVIYR HP WHYHD TXH WHVGHP FRP DP ¥HH RXFRP DIDP @D

(WH 1QGFDGRU HNIGHQAD D AHQWDIEDGH GR Q7FBR P DMUR IDP LlMDU FRP R SUQASDOSRQWR GH
DSRIR  IQGFDQCGR D QHAHWIGDGH GH GILHARQDUHM RLERY H LHRXU/RY DR |RUBGHP HOR GRV Y QRX®&V
[DP LIDUHY HFRP XQMWEURY QRV SWRIWDP DV GHWHOWMIWDEER



2V GDGRV WHYHDP TXH GRV NRYHQV
UHDVDLDP  VIAUI HVR XVR GH GLRIDV LOFVDV (WD
LQIRWP DE¥R « LHBIYDQWA SDWD D |RP XMEXR GH
SROWFDV ~ SYEQFDV ~ H LOVIHUYHQO HV
GLLHFLRQDGDV

*HUHQFLDPHQWR H UHJXODO¥R GH YDJDV

JOX[R GH DGPLVV-HV H GHVOLJDPHQWRYV

SHFHSO¥R
$ UHHSCE¥R QD &HQWDOGH 5HIX@E¥R GH 9DIDV FRQVMM QR DFREIP HQR LQIFADOH SIRYMIUR GR
DGROMHQWM DSUHHQGIGR GHWAQDGR D YIDELT} DUD DQE@/MH SHER 60MMP D GH -XVWED H TXDQGR FDE YHO
R HQFDP LQKDP HQR SDWD D XQGDGH DGHTXDGD GH DFRWGR FRP D GHAWR MGHDOH D
GVSRQIELGEDGH GH YDIDV QR MMP D



$ DQEQMH GDV D®RFDO HV GH YDIDV BIYD HP FRQUGHWDEYR FUWURV FRP R FDSDFLGDGH
IOWDDGD RFXSDE¥R WHDO SHULO GR DGROMFHOWA SUR[ P LGDGH IDP LADU H DVSHAVRV GH
VHIXWDQED $R P RQWRWDU GLDUDP HQWA RV I X[ RV GH HQWDGD HVD GD D &59 FRQWIEXL SDUWD R
HTXLOEUR GD RFXSDEXR H SDUD D SUHYHQEXR GD VXSHURVIDEXR

e $GPIM¥R « R PRPHOR HP TXH RD DGROMHOM HP FXP SUP HOR GH P HGGD
VRARHGXFDWD LQIUHWWD IRPPDBP HOM HP XP D XQGDGH WH® GH IQMODS¥R RX GH
VHP LQEHUGDGH

e ' HV@DP HQVR FROWWM QR HQFHULDP HQWR |RUP DOGD SHLP DQ-QHRD GR DGRBMAHOWM QD XQIGDGH
VRARHGXFDAYD 2 GHVIIDP HQR RFRUH QRWP DB HQM SRUSIRIUHWAR VXEVWXICYR LHYRIDEFR
RX HWQE¥R GD P HGIGD GHYHQGR VHU WP SWH IXQGDP HQEGR HP GHAMYR MGIHDO RX
GHMLP LQDE¥R H SUHWD GD DXVRUGDGH FRP SHWIQM

7D[D GH RFXSDO¥R

$ W[ D GH RFXSDEXR « R IQGIFDGRU TXH H SUMMD D IHDIEYR HOAH R Q/P HR GH DGROMAHOWMV
HHAYDP HOM LOMUDGRY H D FDSDAGDGH VRO GH YDUDV GR MMMP D RX GH FDGD XQIGDGH
JHD® HQWM DSUHVHQWGD HP SHUFHQWDO (P RXWDV SDDYWDV LHSUHVHQUD D SURSRUEBXR GDV YDIDV
GVSRQ YHY TXH HWE VHQGR XWI} DGD SHUP IMOGR P RQMRUDUVH D RFXSDE¥R VH P DQWP  GHOAR GR
@ W GH LQIGR H SIHYHQUMWXDS HV GH VXSHUBRVBEXR QDV XQIGDGHV VRARHGXFDWDV

1 R FDVR GR MMP D VRARHGXFDWYR GR &HDIE D FDSDAGDGH [QWIXDGD « GH YDUDV SDWP HAWR
TXH GHYH VMUDGRVBGR FRP R UH HU-QFD SDUD R FEGX® H R DFRP SDQKDP HQR SHUP DQHOWA GD i D
GH REXSDE¥R HP FRQVRQQAID FRP DV GLLHWI] HV GR 6LQDVH H DV QRWP DV GH LHIX@E¥R GH YDUDV
YLJHOWV QR ( WEIGR

)RLD P «GID DQXDOGH RFXSDE&¥R QDV XQIGDGHV GR MMP D 6HQGR R
P -V GH GH HP ELR R GH P DIRU RFXSDE¥R FRP H P DR R
P HQRU FRP



7D[D GH UHHQWUDGD

$ 6HDV HE LOVHUGD QR H[ R HVADWJILFR 2 &HDLE TXH &XIGD ( GXFD H9DM®U] D DV3HWRDV  XP
GRV TXDWR SIOUHV GR 3@QR 3XUDQXDO33$ GR* RYHWDR GR (WEIGR GR&HDLE (WHHIR
YD DWHIXUWDU TXH SHWRDV H JUKSRV HP VWMDE¥R GH YX@HUDELIGDGH VRADO HARQTP LFD RX GH
YIRGQAD QDAGDGH QR FDP SR QD I®RUHVDHQDVEIXDV  WIQKDP VHXV GILHVRV KXP DQRVH ALY
UHFRQKHAGRV H JDIDQWERY FRP DAHWWR H HAYR D RSRUMQIGDGHV GH LQFONAR VRADO

2 SWRIWDP D 3LRVHEXR H 3LRP RE¥R GRV' LLHWRV GH $ GRBMFHOWAV H -RYHQV HP $VIHQGLP HQVR
BRFIRHGXFDYR  FRQWMIXL XP GRV IQGIEDGRIHV WP EWRV GHWH H[R P RQVRDQGR
HVSHALLFDP HQW D 7D] D GH 5 HHQWDGD QR 6MMP D 6RARHGXFDWYR



SHFXUVRV SDWULPRQLDLV

(P IRL DSTFDGR R P RQWQM GH 5 HP FROQADWRV JHUGRV SHD 6HDV SDWD
WHRWP DV DGHTXDE HV H VHERV GH P DOXWQS¥R SUIHGIDOGRV &HQARY 6RARHGXFDAYRY H 5
QD DTXIME¥R GH P £TXIQDV HTXISDP HQRV H P DWMUDOSHIP DOHQW SDUD HTXISDU RV
FHOWRV VRARHGXFDWYRV GH ) RUB®] D H GR IQMURU 5HWDMM VH TXH DV FRQGIS HV GH LQI LDHVAKWXLD
GRV FHOWRV VRARHGXFDWYRY R REMMR GH [MAD@ DE¥R SRU pUI¥RV GH FROARG! H WLOR H SH®R
B6L0DVH
1R &HOWR BRARHGXFDWR ' U =HTXIQKD 3DIHOM SRUH HP S® IRWDP H HEXVEGRV VHYICRV GH
P DOXWQE¥R SUHYHQWYD H FRUHWD QD JXDUWD GH HOWDGD P SOQWEFR H UHFXSHIDS¥R GH
LHYHVP HQWR FHUEP LER QRV EDQKHLLRV GD £UHD DGP LQMADWYD SIQWUD GD FR] LOKD H GR LHHWUR H
P HERRUDV QRV GRWP MIURV GRV DGRGMHQOMV HP FXP SUP HOR GH P HGIGD VRARHGXFDWYD
FROMP SOQGR SIQMUD DGHTXDS HV KIGIRWDQMEUDV H HRWFDV D@P  GH LOMUYHQS HY QD VDD GRV
VRARHGXFDGRUHV LOFOXIQGR LHYHWP HQR FHUEP IER GR EDQKHLLR H SIQWUD JHDOFRP IQYHVAP HQWR
VRVDOGH 5

SHFXUVRV RUODPHQWEULRV H ILQDQFHLURYV

1 R GHFRUHUGR H HFHR |L.QDQFHLR GH R RUEDP HQR GD 6HDV \RV RX 5
' HM P RQEOQM IRDP HP SHQKDGRV 5 FRUHVSRQGHQGR D GR YDBU
RUEDP HQWUR GVSRQELT} DGR
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" HP ROWADWYR GHWDQM HUB QADV GH LHFXUWRV SRUFRQYS QIR RX FRQJ § QHUHV

(P D 6HDV UHDQ RX RV &KDP DP HQRV
3YEQRV H H HP R
&KDP DP HQR 3VEMR RP R
REMMYR GH \HBARQDU 2WDQIDO HV GD
6RAHGDGH &IMO 26&Y SDID D JHWR
FRP SDUMBDGD GRV &HQARV 6RARHGXFDAYRY GR
(\WEGR GR &HDLE

$WDP HOM D 6HDV PDQWP 7HP RV GH
&ROERWS¥R FRP GRIH 26&V YMDQGR
DSRIDU R DWIQGIP HOWR DRV DGRGMAHQMY HP
FXP SUP HQR GH P HEGD \RARHGXFDWD (P

IRLSXEQFDGR R ( GVDOGH &KDP DP HQVR
3YVEQFR DWD® HOM  HP
DQGDP HQVR GHWIQDGR ¢ VHBIEXR GH QRYDV
SLIRSRWIDV SDUWD FHBEWSYR GH WP RV GH
FROERWEYR

2V QRYRV 7THP RV GH &RODERWGR EXVFDP
DSHUHERDU RV HMRWERV SDID DMQGHU DRV
DGROMHOMY HP  FXP SUP HQR GH P HGIGD
VRARHGXFDWYD QRV FHOWRV VRARHGXFADWYRY GR
(WBGR GR &HDE HP FRQRWP IGDGH FRP R
GVSRWR QR (&$ H UHHWHQGDGR SHR 610D
JDUDQWOGR R DFHWR DRV GILHVRY | XQGDP HQUBLY
¢ CEHWGEDGH DR LHVSHMR ¢ GLJQIGDGH ¢ YIGD ¢
VD/GH ¢ DIP HQEIGYR ¢ HGXFDSYR DR HVSRUM
DR @HU ¢ SIRIMRQDODS¥R ¢ FXOMWD H ¢
FROYLY-QAD | DP I[IDUH FRP XQWEUD

$ 6HDV FROWM FRP XP VHVRU GHGLFDGR
H FOCVLYDP HQVW DR DFRP SDQKDP HQVR GRV
7HPP RV GH &RMERWEYR MDA DQGR D
XVID DE¥R GRV LHFXUVRV H R | LHOFXP SUP HQVR
GDV P HVIDV HWREHBFLGDV QRV LOWUXP HQVRV
GH SDUFHUD

$ o2 HV GH DFRP SDQKDP HQVR GRVWLP RV GH FRERWD= R

2 1 YF®R GH$FRP SDQKDP HQVR GRV 7HLP RV GH &RDMERWEYR IXQARQD FRP RR RBR YLJLDQM
GD 6HDV VREWH DV SDUFHUDV FRP DV 2 WIDQ] DS HV GD 6RAHGDGH &LY10 (\WH DFRP SDQKDP HOWR
DWHIXWD TXH RV LHFXURV SYETRY VHDP  DSTEDGRY HHAYDP HOW QD JDUDQUWD GRV GILHVRV GRV
DGROMAHQMY JDIDQAMQGR TXH DV HOWGDGHV SDUFHLDV FXP SLIDP R HABEHBFAGR QRV SOQRV GH
WDED®BR DSLRYDGRV 7DD VH GH XP WDEDBR GH |MADT DE¥R H FRQWR®G! YROEGR D DWHIXWDUTXH
DV SDURHUDV GD 6HDV DBDQRP  H LEEAD QR DIMQGIP HOR VRARHGXFDWYR QR &HDLE

9 IMVIDV 7« FQLFDV

(P IRWDP UHD@] DGDV
VHQGR
LHSUHVHQVD XP  DXP HQVR GH
HP

HP XQIGDGHV GH ) RWD®{ D H
HP WHDS¥R DR Q/P HWR GH YIMVDV UHD® DGDV

YIMVDV WFQLFDV DRV FHQWRV VRFIRHGXFDVIYRV

QR LOVWURU GR HWIDGR ( WH VRVIDO

' HOWH DV DS HV GH IMD@ DE¥R GR REMMR GR FRQY-QRR GHYH VHU-DQ DU DFDGD  GIDV XP D YWD
DR ®FDOGH H HEXS¥R UHVXBBQGR QD HDERWDGKR GH XP  LHDWUR WFQIFR TXH VXEMGIDE \BQWR D
GILHE¥R TXDQWR D JHU-QAD GD XQIGDGH QD VRP DGD GH GHAV: HV YROBGDV ¢ H HFXE¥R GR 7HP R GH

&ROERWEER



1 RWUIFDO© HV$GP LODMADWYDV

(P IRLDP HP MGDV QRW IFDS® HV DGP LIQIMUDMNDV ¢V 2 6&V SDUFHILDV
UHSUHVHQVIDQGR XP  DXP HQVIR GH HP UHDG¥R ¢V QR LFDO HV HP MGDV HP

$ QRWIFDE¥R DGP LQMADWYD « XP  LOWAKP HQR GD $GP LOMADE¥R 3YEQFD XWI} DGR SDUD IQIRWP DUD
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RP XQFGRV ¥R HWHOADLY SDUWD JDUIDQWU D HIIH=-QAD D HIIFEAD H D HHWNGDGH QR FXP SUP HOWR
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$FRP SDQKDP HQVR GD WHIX@MUGDGH GR SDIDP HQVR GDV GHVSHVDV DMYIGDGH GH DSRIR DRV
JHWRUHV GRV IQWAKP HQRV QD TXDOWR FRQIURQWGDV DV IQRWP DS HV GR ARQRIWDP D GH
H HFX@¥R I'VIFR [LQDQFHLD FRP RV IHIMARV GH SDIDP HQWR GDV GHVSHVDV JDUDQWOGR D FRUHVD
H HFXE¥R GRV REMMRV GRV 7HLP RV GH &RDERWEXR (WD DMEXIE¥R SDWRX D IQMIWDUR 1 VFOR HP

$QE@HV SIRFHWXDLY R 1YFOR GH $FRP SDQKDP HQR GRV 7HP RV GH &ROERWER UHDQ D D
DQEQH GH SWIRFHWRV DGP IQVADWYRV VREWH GIYHURV WP DV FRP R DTXIME¥R GH P DMUDY
SHP DOHOMY FROAWDWIGFR GH VHUYERV GH P DQXWQSR VXEVWIXIG¥R GH SHWRDO SRU I «UDV RX
@HQEDV P «GFDV  GIEUDV GH FRDERWGRUHV DGIMYRY H DSRVADP HQRY YMVBV WFQIFDV UHSDWHV
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&RODERUDO¥R [

DXPHQWR a

(P SDUDOBIB®RVE Y PHURRD QRS H SDVVDUDHODQ £O IGRWLPEH
DQDOLVWDV GR BHWRMVVRV

0 RQDQWA [LODQFHILR R YRO(P H GH WDQMHU-QADV GH UHRXURV SRU P HR GRV 7HP RV GH
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DTXIMO® HV SUHYIDP HOW SDRMDGDV QRV S@QRV GH WDEDBR GH FDGD 7HP R LOFOXIQGR FROADWIEKR
GH SHWRDO DTXIME¥R GH IWQV GH XVR SHWRDO FRP R LIRXSDV UIRXSDV GH FDP D EDQKR H KLIIHQH
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GDV HVAKWLDV | VIFDV GH FDGD XQLGDGH VRARHGXFDWYD
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" MGH VXD FUDS¥R HP D 6HDV UHDQ D FROADWS HV WP SRIEUDV GH SLRIDMMRQDY SDD
DWQGHU D QHFHWMGDGHV GH H FHSARQDOIOWMUHWH SYEGR 2 TXDQWRWYR VRVBODXWRU] DGR SDLD
FROWDVEO HV WP SRIEUDV FRP SUHHQGH SWRIDMRQDY GMMEXGRV HP GXDV FDMJRUDV
SUQASDY  VRARHGXFDGRWIHVGH QYHOP «GRH  DQDOARV \RARHGXFDWYRV GH Q YHOVXSHURU
DWMMOMY VRADY SMEL®IRVH SHGDIRIRV

(WDV FROADWS HV WP SRIEUDV WR IXQGDP HQEGDV HP XP FROMQWR WREXVR GH GUIMDIEXR
HWEGXDO 2 SUP HLR P DUFRR GUDOIRLD / H. &RP SGP HQWU Q GH GH M®R GH TXH
DXVRU} RX D DGP IM¥R GHDW  SURIMMRQDY SRUWP SR GHWILP LQDGR SDUD H HIFHUIXQ® HV GH
QYHOVXSHURU DWIMMQWMV VRADY SMFU@IRV SHGDIRIRV H DGP LQMADGRUHV QDV £UHDV WFQIFDV H
DGP [QMADWYDV $ GLHWEBEHBFHX TXH DV FRQADIS HV GHYHUDP RFRUHUSRUSHIURGRGH P HVHV
FRP  SRWEIGGDGH GH SLRURJIDE¥R SRULIXDCBHIRGR P HGIDQW SURFHWR VHBMYR VP STLFDGR

2 P DIV UHAHQM HGMIOGH VHBISKR SYETFD |RLSXEQEDGR HP |HYHUHLR GH VRERQ

6($6 636 2 SUIRFHWR VHOMYR GHVAQRX VH ¢ FROADWIGYR WP SREUDGH  SWRIMMRQDLY GH QYHO
P «GIR SDWD D IXQE¥R GH VRARHGXFDGRUH GH  SLRIDMMRQDLY GH Q YHOXSHURUSDLD DV 1XQ® HV GH
$QDOMD 6RARHGXFADWYR GMMEX GDV HOAH $\WMMMOQW 6RADO YDODV  3VMFEU®JR~ YDUDV H
3HGDURJR  YDUDV $@P GDVYDIDVIP HGDWV IRLIRWP DGR XP FDGDWAR GH UHMVHUD $ P HAGD IRL
DXVRU] DGD SHD / HL&RP S®P HQBUQ GH GHQRYHP EWRR GH YIVDQGR SUHHQAKHU YDU DV
H MMOWY H DWHIXUDU D FRQAQXIGDGH GRV VHYICRV SUHVGRY QR 6MMP D BRARHGXFDWR GR
(WEGR GR &HDIE DW D FRQYRFDEXR GRV DSWRYDGRV QR FRQFXUR SYETR SUHYIMR SHR ( GMIOQ)
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UDQDGD HP  GH QRYHP EWR GH HQTXDQR DV YDIDV SDWD R FDUR GH 6RARHGXFDGRU
HW¥R QD HVESD ILQDOFRP RV FDQGIGDVRY SDUARSDQGR GR &XUR GH ) RUP DEXR 3RIMRQDO &) 3
HVBSD FOMLIEDWUD H HIP LQDWUD SUHYIMD QR ( GMIOQ 6($6 636 DSUV VXFHWLYDV
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(P D 6HDV FRQGX] LX QRYH SWRFHWRV GH DTXIME¥R FXWHDGRV SH®&R 3WRIWP D GH
SWHYHQGYR H 5HGXGYR GD 9IRGOQFID  35HI9IR VRRGRV YIORXMGRV DR DSUP RWDP HOVR GD
VHIXIDQED QI LDHWUX VXD H HI LFL-QFLD RSHIDFLRQDOGDV XQLGDGHY VRFLIRHGXFDVIYDV b
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TXDAOGDGH GR DMQGIP HOR QR VMMP D VRARHGXFDWYR
8P SIRRFR® GH DWMQGP HQR VRARHGXFDWR « XP
GRFXP HQR HVWXXUDQW TXH HWREHBIFH SDGU HV FDLRV
XQURWP HV H DWDQ DGRV SDWD D H HEXG¥R GDV LRWODV H
SURFHGIP HQRVHP \RGDV DV XQIGDGHV

' HADIRWP D SLIRFHWRV SDGLRQ] DGRVSRWEIQEP P DIRU
VIXWDQED MUGEHD  SWHYIMEIGEDGH  RSHWDARQDO H
DIQKDP HQR ¢V GILHW] HV GR 61QDVH FRQMEXIQGR SDUD D
TXDULFDEXR GDV SEWDV SLRIMRQDY H SDUD D FRHU-QAD
IOMXARQDO $@P GMR D \MMP DWDSR IDAMM D
IOMIWDEYR  HOQAH  HTXISHY  WHGX]  GLYHU-QADV
IOMBUMDAYDY H IRUBGFH D HIA-QAD GR DWMQGP HOR
SUHWEGR DRV DGROMAHOWMY HP FXP SUP HQWR GH P HGIGD
VRARHGXFDWYD

6VIDVXV 3 UIRFHWR GH VWP DWW D&¥R FROFX GR









2EMMVR  $TXIMEC¥R GH YH FX@R VISR KDVWK SDLD FRP SRUD | LRVID GD 6HDV

2 DXPHOR GD ILRD WHSUAVHQ® XP  IP SRUBQM WHRWR ¢ FDSDAGDGH RSHWDARQDO GDV
FRRUGHQDS HV ILQDOMEDV 2 YHFX® IIFDE ¢ GIVSRMEXR GDV HTXISHY WFQEDV H DGP I[QMADWYDV
DP SIDQGR D P REWIGDGH IQWIMARQDOH JDIDQWQGR P DIRU DILOGDGH QR GHVEBFDP HQR SDUD
DWMGDGHY HWQDV  YMVV WFQEFDV  DFRP SDQKDP HQRV ¢V XQGDGHV H GHP DQGDV GH
P RQMRLDP HOR

7DV VH GH XP D P HGIGD TXH FRQMEXL GILHVBP HQM SDWD D HIIH-QAD GD JHWWR DWHIXWDQGR
VXSRUM ®J VAER DGHTXDGR ¢V DS HV HWHQADLY GD 6HDV $ GVSRQIEIGDGH GH XP YHFX® SWISUR
LHGX] GHSHQG-QADV RWP []D R WP SR GH UHVSRWI GDV HTXISHV H IRUBGFH D HHWIGDGH GDV
DWMGDGHY HVADW.IIFDV YROBGDV DR DSUP RUDP HQR GR DWIQGP HQR VRARHGXFDWR HP VRGR R
(WEGR

BVIDVXV 3RFHWR QFVDVWMUR FRQFOX GR DI XDUEDQGR D FRQFOX\WR GD WDQW HU-QFLD SDWIP RQLDO
GD &D\D &LYLOSDUD D 6HDV
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2 VMMP D « XWI DGR QR FXUR GH IRWP D&¥R FRQAQXDGD SWRIWDP D YRGEBGR DR DSHUHERDP HOR
SURIMMRQDOGRV VHYIGRUHV GD 6HDV FRP |RFR QD BJIMDEFR GD 6XSHUQMQG-QAD $R SURP RYHUH
P DOWMU XP VMMP D GH HOMQR D GMAQAD EXVAD DBDQEDU VRGRV RV SWRIMRQDLY GR ( WEGR
)RUBG]I D -XD]HLR GR 1 RUM 6REWDO ,JXDW( H &DMYA RIHHAHQGR XP LHFXUR DGIHRQDOSDD
DP SQDUD TXDALFDE¥R WFQIFD GR TXDGLR GH SHWRDOGD 6HDV

2 XWD DE¥R GH ERD SEWFD GD JHWYR
GD (VFR® HP SDUFHUD FRP R 1 VFGR
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2 1YFOR (VRO GH 6RARHGXFDEXR 0 LORQ &DURV/ IP DGH 2 @HLD 18(62 « R VMVRUUHVSRQVEYHO
SRUSUWRP RYHUH JDUIDQWU GH IRWP D DUAEXDGD LOMIWDGD H FRQAQXD D H HEX@¥R GRV SLIRFHWRVY
IRUP DWYRV GRV RSHWDGRUHV GD 6HDV. DWMP FRP R D UHDQ DE¥R GH FXURV WHP IQEURV P HVDV

HGRQGDV FRQATXIRV 1pXQV RIFQDV JUKSRV GHWDEDBR H HOFRQARV GH IRUP D SUHVHQADCH RX D
GWWQHD

" HABFDP RV DIQGD RV UHVXGEGRV H SUAWWYRV DBDQEDGRV QR SHURGR  HVIGHQADGRV SHD
SDUAFLSDE¥R GH SHWRDV HP DO HV GH IRWP DE¥R SLRP RYIGDV QR ©P EMR GD SROAD
VRARHGXFDAYD (WH SYETR IQFXIX Q¥R DSHQDV SLRIDMMRQDY GR VMMP D VRARHGXFDWR P DV
VBP E«P  VHUYGRUHV GH RXWRV pU¥RV H IOWMIXI© HV FRP R D &RQARDGRUD H 2 XYIGRUD * HDOGR
(WOGR & (D 6HRUHVBUD GD 3LRWS¥R 6RADO 636 H R 7UEXQDOGH -XVWED D@P  GH SDUARSDQWMY
GH RXWRV HWBGRV GD IHGHIDEXR FRP R RFRUHX QR FXU/R GH QWD) ~QAD GH SUHYHQE¥R GH HYHQRY
QR VMMP D VRARHGXFDWYR UHDQ DGR HP ©P EIVMR QDAIRQDO

&RP R UIHVXGEGR GHWDV DS HV IRWDP FRQFHGIGRV FHUMLFDGRV DEWDQIHQGR BQR RV
FXURV RIHUEGRV GULHEP HOM TXDQR DIXHBN UHDODGRV HP SDUFHUD FRP  LOWIXIO HV
HADWIIFDV FRP R D (VFR® GH * HWYR 3YE@FD GR (WEGR GR &HDLE (* 3&( HD$FDGHP LD ( WBGXDO
GH 6HIXWDQED 3YETD $(63 (WHV Q/P HRV LHOMP R HBYDGR QYHOGH HQIDP HQR GRV
SDUARSDQWA H R IRWBGHP HQR GDV SDUFHUDV LQWIXARQDLY | XQGDP HQWY SDUD D TXDULFDE¥R
FRQWOXD H DIQKDGD ¢V GHP DQGDV GD SROMD VRARHGXFDWYD
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$ $WHWRUD ( VSHADOGH QI IDHVAXWD H / RITVFD $+42* « R VHVRU UIHVSRQVE YHOSHD HVAKXLD
I'MED GRV &HQARV 6RARHGXFDWRY UHDT DQGR P DQXWQS HV SUHYHQWYDV H FRUHWYDV GH IRWP D
WHIX@U VHD SRUP HR GH FROADRY GH P DOXWQE¥R SUHGIDO VHD DADY«V GR JHIHQADP HQR GD
BXSHUOWQG-QAD GH 2 EWDV 3YETGDV 623 (P RV  FHOARV \RARHGXFDAYRV IRWDP
FROMP SOGRV FRP P DOXWIQE HV FRUHWYDV H RX SUHYHQWYDV SRUP HR GH GLYHU/DV LOWMUYHQS HV
HP VXDV HWAXWMUDV | VIFDV $V SUQASDLY REWDV IQFXHP

SUQFLSDLV VHWYIERV GH UHIRWP D HP DQXWHQG¥R
ODQXWHQ©¥R GD £UHD GHVWLQDGD D HPSUHVD GR &HQWUR 6RFLRHGXFDWLY

ODQXWHQ®O©¥R GD HGLILFD©¥R GD 6HPLOLEHUGDGH IHPLQLQD
ODQXWHQO©¥R GR HVSDOR GHVWLQDGR DR %RG\VFDQQHU GR &HQWUR VRFLR}
ODQXWHQO©¥R GD £UHD GHVWLQDGD DR %RG\VFDQYH®W DAL B Q LOGRMCGHH Q H J3HRF H !

ODOQXWHGQROHR HMHWRYD HWRRHMD VOBRLRHG XEDB WALYRRD HQ BRIU P L W JEDICRWH LIXPDW [FW C
G £JXD H FDVD GH JEV

0D QXWH G@HR HCHF RWD HOWREHD) WRRK LRHG X B PR LYRHMREHUWD GHYLQWERBRUPLW
PXUHWD GR HVWDFLRQDPHQWR

0D QXWHG®HRY HCHFRWI HBVREH WRF LRHG XBBRVUWYRFLVREH GWBG RUP LW IDUOLRRNWD PH
JXDULWD GRV SROLFLDLV FDO©DGD

ODQXWHQO®¥R SUHYHQWLYD H FRUUHWLYD QR &HQWUR 6RFLRHGXFDWLYR 3D

0D QXWHG@@HR HHF RV HQREHD) VR LR H G X B D W DYSRRMDV D UXO R M D P @ R WHRRO L FHARBH
DGPLQLVWUDWLYD

0D QXWH @GR HQHAFIRYUDU HQREYHDORAGWR FL R H G X BBE\H.FYLIRO L E H UGB D/GHJQ FLV BB D G H T X B¢
VLVWHPD GH FRPEDWH D LQF-QGLR UHFXSHUDO©¥R GD LPSHUPHDELOL]D®©¥R

ODQXWHQO®¥R SUHYHQWLYD H FRUUHWLYD QR &HQWUR 6RFLRHGXFDWLYR &D!
ODQXWHQO®¥R SUHYHQWLYD H FRUUHWLYD QR &HQWUR 6RFLRHGXFDWLYR &D!
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1 DV XQGDGHY GH WP I IEHWGDGH ) RUBGBI D -XD|HLWR GR 1 RUM 6REWO
&WDWY H XD R DAHWR GRVDV MRYHQV RFRUH SRUP HR GDV HVRODV
WHIXOUHY GOV FRP XQGDGHV

1DV XQGDGHV GH IQMUQDE¥R H IQMODSYR SIRYMIUD DV DXOV \WR
UHD@ DGDV GHQAR GRV FHQAWRV HP SDUFHUD FRP - HVFRDV GH UHHU-QAD
GHVLIQDGDV SHDV VHRHBUDY TXH IIFDP  UHVSRQVEYHY SHD GVBEXR GRV
SIRIHARIHV $ VHIXIU DSUHVHOWP RV D GMMEXIG¥R GDV HVFRDV GH
UH HU-QFAD GRV FHQWRV VRARHGXFDWYRY QR HWEGR

YRUWDOH]D
-XD]HLUR GR 11

6REUDO

' HWIDFDP RV DQXQV UHVXQDGRV

$Q@P GD DYDIDER GD DSWHQG DIHP  FRP SR SRU GXDV GIP HQV: HV
SUQASDY D GDIQUWED H D DMXGQDO R WDEDBR GRAHOWM
UDOQDGR QRV &HQARV 6RARHGXFDWYRV \BP E«P  SUHSDID RVDV
HWXGDQWV SDUD DYDIDS HV H WALQDV FRP R R ([ DP H 1 DARQDOSDWD
&HINIFDE¥R GH &RP SHAQADV GH -RYHQV H $GXGRV (1&&(-$ 33/ HR
([ DP H 1 DAIRQDAGR (QMQR O «GR (1(0 33/



(1&&(-$ 1DFIRQDO33/ 7WDW\H GH XP D DYDID&¥R H WD GHMAQDGD D DIHUU FRP SHWIQADV

KDELQGEDGHY H VDEHUIHV GH MRYHQV H DGXERYV QRV Q YH GH FRQFO(KR GR HOMQR 1 XQGDP HQWIORX GR

HOMOR P «GR 2 VSUQASDY REMMYRV GR H DP H\WR

o &ROWMXIUXP D UHHUQAD QDARQDOGH DXVRDYDIDE¥R SDUD NRYHQV H DEGXGRY SRUP HR GD DQEQH
GDV FRP SHWQADV KDEWGGDGHV H VDEHHV DGTXWUGRY HP  SIRAHWRV HWRODWHV RX
H WDHVFROUHV

o (VIWXWIDU XP D DYDIDE¥R GILHARQDGD D MYHQV H DGXGRV TXH DWQGD ¢V VHRUHVBUDV GH
HGXFDE¥R H DRV IQMIMRY [HGHDY SRWEIDBQGR R HWEEHBHAP HOR GR SWIRFHWR GH
FHUNILFDS¥R GRV DV SDUAASDQMY QDV HVBSDV GH FRQFOOR GR HOMOR 1XQGDP HQWIORX P «GIR
XWI DQGR RV UHVX®BGRV GR H DP HFRQIRWP H D GUIMDEXR YJHOM QRVWLP RVGRDUNV i | H
| GD/H.Q GH GHGHHP EWIRGH

2 (1&&(-$ WP E«P GIVSRQELD D DV QRVV SRUEUHD GR FRQKHAP HQWR SHP IMOGR D HP MAR GD

GHFOWDE¥R SRU SWRIA-QAD (WH GRFXP HOR « FRQFHGIGR DRVDV FDQGIGDRVDV TXH QR

REWYHDP DSWRYDE¥R HP VRGDV DV £UHDV GR FRQKHAP HQWR VHQGR HP IWGD DSHQDV SDUD DV £UHDV

HP TXHRD SDUAASDOW DBDQERX —[ MR 3DWD 1LQV GH FRQFO\WR GDV HVBSDV GH HVFROU] DE¥R DV

QRVV REWGDV SRGHP  VHUFRQMGHDGDV SHR &( -$ RX SHDV HVFROV RQGH R D FDQGIGDVR D P DQWP

P DAJFX® DAYD

1 R DQR GH IRDP IQWUVRV  MRYHQVQR (WDGR GRVTXDLY  SDUAFISDUDP QRV GIDV
H GHWWP EWR $ P DIRUSDUM GDV DXV-QFLDV RFRUHX GHYIGR D GHV@IDP HQVRV GRV

DOXQRV GHFRUHQWIAV GH SURJUHWAR RX H[ VIQE¥R GD P HGLGD VRFLRHGXFDVIYD

(1(0 33/ 7UD VH GH XP D YHUAR GR ([ DP H 1 DARQDOGR ( QMQR
0 «GR DSTDGD HVSHALLFDP HQW SDWD SHWRDV SUYDGDV GH @EHWGDGH H
NRYHQV VXEP HAGRV D P HGIGD VRARHGXFDWYD GH SUYDE¥R GH QEHUWEDGH 2
SUQASDOREMMYR GD SLRYD « DYDIDUR GHVHP SHQKR GRV SDUARSDQMV DR
QDO GR HOMQR P «GR P DQMQGR R P HWP R QYHO GH GULIEX@DGH GD
DSTDE¥R LHIX@U 0 DIV GR TXH XP D DYDIDE¥R R H DP H UHSUHVHQW® XP D
SRUB GH DFHWR D GYHURV SWRIWDP DV HGXFDARQDY EWDMGBLLRY
FROWEXIQGR GH IRUP D VIJQULFDAYD SDUD D LHGXE¥R GD H FOXWR VRADOH
FROVHT XHOWP HQWM GD UHQAG-QAD LQ LDARQDO

(P IRWDP  LQVFUVRV NMRYHQV GRV TXDLV UHD@ DLDP DV
SIRYDV QRV GOV H  GH GHHP ELR VDQWR FRP R FRQFOXGHQWAV
TXDQVR FRP R WHLQHLLRV

3HUFHQVXDCP «GIR GH 3HUFHQWDOP «GIR GH | LHTX~QFLD
P DWFX®P -V P -V
QDV XQLGDGHV GH
R
LOWMUODSFR QD LOVAHUQDG¥
LOWAUDEXR SLRYIMIUD QD LOWAUQDEXR SLRYLMuUD

QD WVHP LOEHUGDGH QD WVHP LOEHUGDGH
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$ FHUNLFDSKR GR (1 &&(-$ « XP GRFXP HQR TXH FRP SURYD D FRQFOXR GR ( QMOR ) XQGDP HQWO
RX GR (QMOQR 0 «GIR GHSHQGHQGR GR Q YHOGR H DP H DBDQEDGR SHR D SDUARSDQM

SBURHILFL-QFLD (QFFHMD 33/

$ SWRIA-QAD QR (1&&(-$ WHHHW ¢ FDSDAGDGH GRD SDUAASDQWM GH UHDODUR HDP H H
DEDQEDU D QRW P QP D H LJIGD GHP ROWMDQGR TXH SRWXL DV FRP SHWQADV H KDELGGDGHV
QHRHWEUDV SDUD FRQFOXIUR ( QMQR ) XQGDP HQWICRX 0 «GIR 3DUD REWUD FHUMLFDEXR « QHFHWEUR
DWQIIU D QRW P QP D QDV TXDWR SLRYDV REMMYDV H QD LHGDE¥R $ GHFOWDS¥R SDUADOGH
SURILA=QAD « XP D DOMUDWYD SDUD DTXHBN TXH IRWDP DSLRYDGRV HP XP D RX P DIV SLRYDV P DV
QYRHP VRGDV SHP IMOGR TXHUHDEDP R H DP H SDUD REWIUD FHUMLEDEYR FRP SGMD
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( GXFDS¥RHP 6DYGHFRP $ERWDIHP 0 XMSLRI WMRQDO

$ 6HDVVXSHIRX R P RGHBR HMMVP HQWM ELRP «GIFR GHVHOYROHQGR DS HV HGXFDWYDV TXH LOWI LDP
P YMSEV SWRIMRQDY H SHWSHPYDV GH FXIGDGR ' HWEFD VH D UHDT DE¥R GH & UFX®V GH 3D
VREUWH 5HGXG¥R GH' DQRV QD £UHD GH VDY/GH P HQEBOTXH SLRP RYHP L ®f ¥R FUWFD H DXVRFXIGDGR
HOWH RV DGROMAHQMV (WD DERWGDIHP TXDALD DV SEWFDV HGXFDWYDV H FRQWEXL SDD D
SURP RE&¥R GD \DY/CH [QWILDO

( GXFDE¥R 6H XDOH 5 HSURGXVYD FRP 7HWIDJHP 5£SLGD

7RGRV RV DGROMAHOWMV TXH LQILMADP QR VMMP D VRARHGXFDWR SDUARSDP GH DWYIGDGHV GH
DFRQVHBDP HOR VREWH LQHFS HV VH XD® HOM WDQWP IWYHY M QD 8 QGDGH GH SHAHSEYR 2
SIRRFR® P SGP HQBGR LOFOL

¢ 2 UHQWOG HVVREWHIRWP DVGHWDQWP MKR SUHYHQER HWDVBP HQR GH-67

o 7HWMVIESIGRVSDD +-9 $1GV KHSDWMV %H & HVTLOY

¢  3pV DFRQVHBDP HQWR JDUDQAGR HHQFDP LOKDP HQRY QHFHWEURV

e S5HVSHMWR DRVSUQFSIRVGR 686 HP \RGDV DV HVESDV

( WH SLIRFHWR DWHIXUD D GHWFS¥R SUHFRFH H R WDVZP HQWR RSRUMQR FRQWEXIQGR SDUD D VDV/GH
FROMYD H .QGIYIGXDAGRY DGROMHQMY

$\VXDQ@ DS¥R 9 DFLQDO

$ P DQXWQE¥R H DIDQ DE¥R GR FDBIQGEUR YDAQDOIOWILDP DV LRWODV GH FXIGDGR UHIRWEDQGR D
SUHYHQE¥R GH GRHQEDV P XQRSUHYHQ YHY QR VMMP D VRARHGXFDWYR



$WWQGLP HOVR &OQLFR H GH ( QIHP DIHP

$V XQGDGHY VRARHGXFDWYDV RIHHAHP DWQGIP HQR HP \VDY/GH TXH DEWDQUH FRQUXGIV GH LRWOD
GHP DQGDV GH XW-QAD H SWRAHGP HQRV GH HQHWP DIHP  JDIDQWOGR D UHVROMMGDGH GDV
QHFHWIGDGHV [P HGDWV $ HTXISH GH HQHWP DIHP  GHVHP SHOKD SDSHO HADWJIIER QR
DFRP SDQKDP HQWR GRV DGRGMFHOMY HP DIWIQGIP HQRY H WLORV DWHIXWDQGR DAHWR RSRUMQR
DRV VHUYGRV GD UHGH GH DWIQEXR ¢ VDVGH FRP R 8 QGDGHV GH $WQE¥R 3UP £UD ¢ 6DYGH 8 $36

8 QIGDGHV GH 3LRQR $WQGP HOR 83$ KRVSMIY &HOARV GH $WQEFR 3MFRWRADO &$36 H
VHUMERV SUYDGRV TXDQGR QHFHWEUR

([ SDOWR GR $ HQGIP HQVR 0 «GLFR

&RP R REMMYR GH TXD@IFDUH DP SQDUD FHBUGDGH GD DWMAQAD HP \VDY/GH D 6HDV HAREHBRHX
WP R GH FRRSHIDS¥R WFQIFD FRP D 6HFUHVUD GD 6DYGH GR (WEIGR GR &HDLE 6HVD  UHVXGIQGR
HP

| RFDO 3RI MMRQDLY FRQWDVDGRY

) RUB®] D &OUFRVIHDIVH  3UTXIDAD
XD] HLR GR 1 RUM 0 «GIFR FOQIFR
&UDW/A I XD HBRELDO $UAEXDEXR | RUBGHAGD FRP 5HGH GH $WQGIP HQWR D 6DYGH/ RFDO

(WD H SDQWR UHVSRQGH DRV GHVDILIRV LHDARQDGRY ¢ FDSDAGDGH IQWBMGD GD WHGH H DP S
LI QULFDWYDP HQM D RIHWD GH DIMQGIP. HQYR QDV XQLGDGHV VRARHGXFDWYDV

$WIQGLP HQWR HP 6HP LOEHUGDGH

1 DV XQIGDGHV GH VP LGEHUEDGH R DMQGIP HQR HP VDYGH RFRUH SURUMBUDP HQM SRUP HR GD
5HGH GH $WIQErR ¢ 6DYGH GR WIUIM(UR UHVSHMIQGR R SUQFSIR GD FRQYLY-QAD FRP XQMIUD H
JDIDQMOGR DFHWR DRV VHUMERV P DIV SWY[ P RV GD UHMMG-QAD RX GD XQIGDGH FRQIRWP H DV
GILHW] HV GR 610D

$ UMFX@EXR H) RUDGIFLP HQVR -QWIWXFLRQDO

$ 6HDV UHDQ D UHXQL: HVVIMMP £EWFDVFRP R REMMIYR GH DIRKDUIO] RV P RQMRWDUDS HY H TXDXLFDU
RV SUIRFHWRV GH WDEDBR HQWH D JHWAR H DV HTXLSHY WFQIEDV GDV XQIGDGHV

2 IRUBGHP HQR GDV DUMEX@OG HV FRP D 6HRUHVBUD 0 XQIESDOGD 6DYGH 60 6 D 6HFUHAVIUD GD
6DVGH GR (WIGR CR &HDIE 6(6$ H GHP DIV VHRUHVBUDV P XQIFSDLY SRMELDRX D FRQVRIGDEXR GRV
1O RV DWIMMQADLY D DP SIDEXR GR DFHWR DRV VHYIERV GD UHGH H D J DUDQUWD GD FRQWOXIGDGH GR
FXIGDGR DRV DGRBMAHOWMY HP FXP SUP HQWR GH P HGIGD VRARHGXFDWYD



)/8;26" (($7(1%.2 , 6308 ( 47(*5%/ ' ($' 2/(6&(17(6(0 &0350 (172" ' (0(' = $
6282 (' 8&$7-9% (0 0 (2)(&+$' 2

$10GD HP QR oP EMR GDV DS HVGR * 0) RFRUHX D
SDUAASDEFR QR — &XUR HP 6DVGH 0 HQEOH ' WHWRV
+XPDQRV QR GBMMP D GRARHGXFDAYR FXMR REMMIR
SUQASDARLD TXDALFDE¥R GD DWDEXR GR VMMP D GH MWD
H GRV SURIMMRQDLY HQYROIGRV QD JDLDQAD GH GILHVRV H QD
DMQE¥R IOMILDO ¢ \VDVGH GRV DCROGMAHOMV HP
FXP SUP HQWR GH P HGIGD VRARHGXFDWD

&RP R UHVXQDGR GHWH SIRFHWR GH DUMFXMEGR LOVAUOQWIVXHRQDO IRWDP HMERWGRV IX[ RV
HWUDWJILFRV TXH RUHQVIDP D DWQC¥R ¢ VDYGH QR MWHP D VRAIRHGXFDVIYR | RUMDABHFHQGR D
RW DQY D&¥R GD UHGH GH FXLGDGRV H D TXD@ LFDG&¥R GDV SIEVIFDV DWIWHQFLDLY
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$WHQGLPHQWR 0«GLFRbD

$WHQGLPHQWR 3VLTXLEWJU

$WHQGLPHQWR (QIHUPDJH

$WHQGLPHQWR 'HUPDWROM

$WHQGLPHQWR 2GRQWROR

BURFHGLPHQWR (QIHUPDJH

B3ODQR -QGLYLGXDOL]DGR GH $V

S5HODWppULRYV

&XUDWLYR

$IHULO¥R 3UHVV¥R $UWHU

S5HWLUDGD GH SRQWRYV

1IHEXOL]DO¥R

*OLFHPLD

7TUDWDPHQWR GH YHUPLQKR

&DVRV GH 7XEHUFXORVH

&DVRV GH +DQVHQ DVH

&DVRV GH +-9

&DVRV GH 6 ILOLV

&DVRV GH +HSDWLWHV

&DVRV GH +LSHUWHQV¥R

&DVRV GH 'LDEHWHYV

~PXQL]DO¥R 727%$/

—-PXQL]D©¥R +HSDWLWH 9

-PXQL]DO¥R '7




—-PXQL]D©¥R JULSH VD]RQE

—-PXQL]DO¥R +39

—PXQL]DO¥R 7U SOLFH 9LU

7THVWH +-9

7THVWH 6 ILOLV

7THVWH +HSDWLWH %

THVWH +HSDWLWH &

THVWH &29-'

$GROHVFHQWHY HP XVR GH SV|

(P XVR GH DQWLELpPWLFR

$©-HVY HGXFDWLYDV

~QWHUQDPHQWRYV

&RQVXOWDYV ([WHUQDV

(P HU-QFID

1R FRP SDIDAYR HQAH RV DQRV GH H REVHURX VH XP DXP HOR QR Q/P HR GH
DGRONMAHQMV SUYDGRV GH CEHUGDGH HP - XVR GH P HGIFDE¥R SVIFRWLSIED QR VMMP D VRARHGXFDWYR
GR (WEGR GR &HDIE (WH LORUHP HQWR SRGH VHUDMEX GR HP SDUM ¢V P HBRUDV QR DFHWR GRV
DGROMAHQMV DRV VHMERV GH VDYGH P HOWO BQR SRU P HR GD 5HGH GH $WQE¥R 3VIFRWRADO
TXDQR GR DMQGIP HQR GH SWRIMRQDLY P «GFRV FRQADWGRY SHD 6( 6$ 6($6 UHVXGEBQGR HP

P DIRUGHWIFGR H P DQHR FOIFR GH TXDGLRV TXH GHP DQGDP  LOWUYHQEXR P HGIFDP HQR\D
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JHVWLYDO GH %DVTXHWH GDV 8QLGDGHV GH
JHVWLYDO GH 910HL GR &RPSOH[R

-RJRV GR &RPSOH[R GH )XWVDO

JHVWLYDO GH )XWHYJOHL

JHVWLYDO GH -RJRV /%GLFRV GDPD [DGUH]
JHVWLYDO GH 7-QLV GH OHVD

9 20LPS DGD GR 6LVWHPD 6RFLRHGXFDWLYR

7TRUQHLR GD QWHJUDO©¥R TXH HQYROYHX IX!
GDV 8QLGDGHYVY QDV PRGDOLGDGHV GH EDVT

,, )HVWLYDO GH 3LSDV GD &DSLWDO

, JHVWLYDO GH 3LSDV GR ,QWHULRU -XD]JHLU

' HAFDP VH DIQGD DV RIIFQDV GH SEWDV QEXWEDV FDIDTXH  GHVHQYROIGDV HP SDUFHUD FRP D
HP SUHVD . D\DNHUD TXH DMQGHP MRYHQV GR &HQWR 6RARHGXFDWYR &DUGHDO$S VR / RUFKHGHU
&6&$/ GR &HQAR 6RARHGXFDWYR $GDFLYDUERD 0 R &$6%0 H GR &HQAR 6RARHGXFDWYR GH
6HP LCEHUGDGH 0 £UAJ ) LDOAVAD &60 )  $V DWMGDGHY RFRUHP  GXDV YH HV SRUVHP DQD FRP D
SDUAASDE¥RGH  NRYHQVHP WH.QDP HQWRV UHDT} DGRV QD SUDID GD %HLD 0 DU



&RP R UHVXODGR GHWH SLRFHWR |RUP DWYR VHLY DGRGMFHQWAV SDUAFLSDLDP  GR &DP SHRODVR
&HDUHQVH GH &DQRD + DYDLDQD H RXWRV FLOFR GD VHI XQGD UHI DVID GR &DP SHRQDVR &HDUHQVH GH
&DQRD + DYDIDQD SLRP RYLGDV SHD ) HGHLDE¥R GH 9D D H 3DWDYD D GR &HDLE  HQWGDGH RILFLDO
UHVSRQVE YHOSRU LHIX@P HQVIDU H | RP HQVIDU D SLEVIFD GD FDQRDJHP KDYDIDQD 9DD H VXDV
P RGDAGDGHV QR HWIDGR

3527%$*21,602 -89(1,/

(P MRYHQV H DGRGMHOMY HP FXP SUP HOWR GH P HAGD VRARHGXFDWYD WYHDP  GlYHUDV
RSRUMQGDGHY GH GHP ROWDU VHXYV WBIQRY ¢ VRAHGDGH DWXP 1IQGR SDSHOGH SRV RQMV H
VXMIMRY DRV HP VXDV WDVWMUDV HGXFDARQDY FXAOXWLY H GH IRWP D&¥R SHWRDO $ WHIXIU
DSUHVHQWP RV DAXP DV GOV DS HY GHVHOYROIGDV

/ DQEDP HQVR GR 3 LRMMR 5HYLYHUFRP RO 3

$ 3WRFXWDGRUD* HDO GH -XWWED WHRHEHX DGROMAHQOMV H MYHQV HP
FXP SUP HQR GH P HAGDV VRARHGXFDWYDV SDWD R @QEDP HQR GR 3LRVAR
S5HMIYHU FRP R 03 HP SDUAHUD FRP D 6HDV $QMRWRV DBUWHV H
DFRP SDQKDGRV GH VHXV IDP LIDLHV RV RYHQV IRIDP R FHQWR GDV DIMQD HV
7UDWWH GH XP  SLIRMMR SIBWR TXH XWE D RIIFQDV GH DUM SDWD SWRP RYHU
WH®{ - HV VRELH VFRBDV SHAWRDLY YDRUHV VRADY H LHQWMIWDE¥R QR VMMP D
VRARHGXFDWYR FRQYIRWP HSUHYMR QR ( &$

&DULL RQGH D DUM SXQOD

2 7HDAR GR &HQAR &XOXUDOGR &DULL 6«UX® (VP HD@R WHAHEHX P DIV GH
SHWRDV SDUD SUMWIIDUFHUFD GH  NRYHQV GR VMMP D VRARHGXFDWYR GXLDQOWM
R JHWMDO&5-$  &XOXWD 5HIIRQDIGDGH -QMIHQEXR H $UM 2 HYHOWR
FHBEWRX D DUM D WHIIRQDAGDGH H D WDQMRWP DE¥R VRADO SLURP RYHQGR XP
GE®IR HOWH FUDEXR 1RWP DE¥R H | KIGER FXOMLDO

$ SUHVHQVIDEXR GH NRYHQV GR &6&$/ QD 8 (&(

RYHQV GR &HOAR 6RARHGXFDWYR &DUGHDO $&VR / RUFKHGHU &68&$/ D
FROYIW GR &HQAR $FDG-P LFR GR &XUR GH + MMUD GD 8 QLYHUAGDGH ( WBGXDO
GR &HDIE 8(&( VXEWDP DR SDBR H VH GHWEFDUDP DR FDQWU P YMEDV GH
SDIRGH QD DEHUMWD GD ; ; — 6HP DQD GH +IMMUD GD 8(&( P DUFDQGR XP
P RP HQWR KIMMUER QD LOWIMIGER GH HQVOQR VXSHURU

$ GROMFHOWAV HQFDQVDP  SYEQFR HP -XD] HLLR GR 1 RUM

$ &RP SDOKID GH 7HDAR 3EWDLRV ' RXWDGRV |RWP DGD SRU DGROMAHOWV GR
&HOAR GH 6HP LIEHUEDGH GH -XDJHLR GR 1 RUM HQFDQWRX R SYE@R FRP D
DSUHVHQWBEXR GR HVSHBFX® 1 R &RWDEXR GD %4-DVD0 DUD GHSWDVAR 2 HYHQR
RFRUHX QD &aP DD 0 XQIASDOGH -XDHLR GR 1 RUM D FRQYMW GR 0 IQMWUR
3YEQR HPHBEWRX D FX@XWD D« HD UHVMAQAD GR SRYR FHDUHQH
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$ (VRO GH 6RARHGXADEXR 0 LORQ &DURV /1P D GH 2 @HLD « XP HVSDER HWDWJIIFR SDWD D
IRWP D¥R R IRUBBAP HQR GH FRP SHWQADV H R LOFHOWR ¢ FROMKGER FRGMYD GH SIEWDV
DIQKDGDV DRV SUQF SIRV GD VRARHGXFDEXR  $V DWNGDGHV GHVHQYROIGDV LHBMWP R FRP SLRP AR
IOWMMARQDOFRP D YD®U] DE¥R SLRIMMRQDO D SLRP R&¥R GH GILHVRV H D P HBRUD FRQADXD GRV
VHUYIGRV SUHVVBGRV DRV DGRGMAHQMV HP FXP SUP HQWR GH P HGLGDV VRARHGXFDWYDV

(P GH P DUER GH D (WVR® FRP SGMRX VHX SUP HILR DQR GH |XQFIRQDP HQWR
UHDI LLP DQGR VHX SDSHOFRP R LOQWUXP HQVR FHQWDOQD SROWFD GH |RUP DE¥R SHUP DQHQWA GRV
VHUYLGRUHV GD 6HDV

(P MGR GH D 6HDV SRU PHR GR 35HOIR FHOEWRX FROADRV FRP GXDV HP SUHVDV
HVADWJI LFDV SDUD R [ RUBBHAP HQR GD SROMD GH IRWP DE¥R QR MMP D VRARHGXFDWR $ 2 VP R\H
SDWRX D GHVHQYROHU FROMYCGRV GLIMAY LORYDGRUHV H IOMDAWYRY SDWD D SOMBRWP D ($'
DP SCDQGR D RIHWD GH P DMUDLY DWDAQ DGRV H DIRKDGRVY ¢V QHAHWIGDGHV GRV SWRIMRQDY £ D
0 DHMMD [IFRX UHVSRQWEYHO SHD SIRGXG¥R GH P DWUDY SHGDIPJIFRV H SHD H HRXG¥R GH
SWRILDP DV GH IRWP D&¥R FRQWOXDGD DWHIXWDQGR UWP R SHWP DQHOW GH DWDQDE¥R H
TXD@OLFDS¥R WFQIFD

(WDV IQADWYDV IHREDP R FRP SURP MR IQWYXARQDOGH DP STDU H TXDALFDU D IRWP D&¥R GRV
SWRIMMRQDLY GD VRARHGXFDEXR | RUBBIFHQGR R DAHWR D FRQW/GRV HGXFDARQDLY QD P RGDOEDGH
(D RUDQJDGRV HP H[ RV WP £WFRV HMADWJILFRV FRP R GILHVRV KXP DQRV GLYHMGDGH MVAED
UHEXUDAYD GHVHQYROIP HQR SURIMMRQDCH EHP - HWBIUGRVY WDEDBDGRUHV

&RP D FRQFO\YR GD HSD FRQWDMDCOH R IGHR GDV SLRGXG HV VHE SRWYHOUHRP DUH H SDQGIU
VI QULFDWYDP HQW DV DS HV IRWP DWYDV FRQMEXIQGR SDUD D P HBRUD FRQWQXD GD TXDIGDGH GR
DWIQGLP HOWR VRARHGXFDWYR HP VRGR R HWEIGR



2 EMMYR HVSHPI LFR 3WHYHQW D UHIQAGSQFD LQIWDARQDO GH
DGROMFHQWAV H RYHQVHP FXP SUP HQVWR GH P HGLGD VRARHGXFDWYD H S° V P HGLGD
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2 3URIWDP D GH 2 SRUMQIGDGHV H &IGDGDQID 32 & DD QD FRP SG{ D IQMUIDAH HQAH D VDGD GR
VIMMP D VRARHGXFDWR H R SIRAHWR GH IHQWUILDEXR VRADO 2 DFRP SDQKDP HQR RIHWEGR SHR
SWRIWDP D RUHQW VH SHD YIQFX@ER GR MYHP ¢ UHGH GH SLRWS¥R VRADOGR WUMUR 1 HWH
VHOAGR D HHWIGDGH GDV DS HV GHVHQYROMGDV HWE GILHVEP HOM DWRADGD ¢ FDSIDUGDGH ¢
GLYHUAGDGH H DR DEDQRH GDV RIHWBV GVSRQ YHY QR FRQWM] VR BFDO

2 Q¥R DWQILP HQR GD P HVID LOWMILDOQ¥R GHYH VHUIQMBSUHVEGR FRP R LOH IA=QAD DGP LQMADWYD
P DVFRP R LH®{ R GH YDUEYHY HAKWLDLY H SUFRWRADLY LOHHOWA ¢ SROAMFD GH SuV P HGIGD QR
(WEGR GR &HDIE < 1P SUIHVAQG YHOUHWDORU R FDLEWU YROXQWUR GD DGHWR DR 32 & REVHUYDQGR

TXH QRV ¥OAP RV DORV YHUWLED VH XP D WIQG-QAD GH LHGXG&¥R QR X[ R GH DGRGMAHQWMY H NRYHQV
HP FXP SUP HOWR GHP HAGDV VRARHGXFDWYDV QR ( WEGR

&ROVGHIDQGR TXH R 328& « XP SWRIWP D FXND GIQuP LFD
GHSHQGH GULHDP HOWM GD RWWYIGDGH GR VWP D
VRFLRHGXFDWYR D GLP LQXLE¥R GD EDVH GH MRYHQV SpV P HGLGD
RUXQGRV VDQVR GR P HIR DEHUR TXDQVR GR P HIR |HFKDGR
LP SDAVID GLLHVDP HOWAR 1 XQLO GH FDSVIDG¥R GH EHQHI LFLEURV

2 XWR | DIRUTXH LQI OXHQALD D DGHWR DR 32 & UHHWH VH DR P HGR GD HMAJP DW DE¥R 0 XIVRV NRYHQV
DR FRQFOCUHP R FXP SUP HQWR GD P HGIGD VRARHGXFDWYD EXVFDP H HUFHUR FKDP DGR GILHVR DR
HVTXHAP HQR  HP SHOKDQGR VH QD FRQWAKER GH XP D QRYD LGHOWGDGH VRADO GMRADGD GR
KMMUER 1O LDARQDO ( P ERWD D YIQFX@EXR DR SURILDP D UHSUHVHOWM XP D RSRUMQIGDGH GH DFHWR
D GILHVRV H SROAFDV GH AGDGDQID HD SRGH VHU SHAHELGD SHRV MRYHQV FRP R D SHUSHMDE¥R GH
XP WY@ GHHIUHAAWR GR VMMP D VRARHGXFDAYR

2 UHHR GH VHUHP  IGHQWIFDGRY SHD FRP XQIGDGH RX SRU JUXSRV ®FDLY FRP R IQGLYGXRV VRE
P RQVRWDP HQR HWIMIOFRQILIXWD VH FRP R XP D EDUHLD SMFRWRADO TXH UIMVMMQIH D DGHWR
YROQEUD H FROWTXHOMP HOM @ MD R DBDQFH GDV P HVV TXDQWBWDV (WD GIQuP LIFD
HYIGHQAD TXH HP GHWLP LODGRV FRQWM VRV \WULMRUDLY D SUHVHUYDE¥R GD VHIXUDQED SHWRDOH GD
lP DIHP VRADOGR MYHP  SUHYD®FH VREUH D SDUAASDER HP SURILDP DV IQWIXARQDLY

" IDOWM GHWH FHQEUR R DFRP SDQKDP HOWR GH NMYHQV GHYH VHU DYDADGR FRP R VDW/A DWUR
FROMGHDQGR MP XOROHDP HOW D LHGXG¥R GD GHP DQGD GHFRUHOW GR P HQRU I R GH RYHQV
SpV P HAGD HR JWDX GH UIHMMMWAQAD SMFRWRADMSIHHOWGR SHR SYEGR DOR



(VWUXWXUD GR 32&

2 3WRIWDP D HWE RUDQ] DGR HP HI RV IQMIWDGRY RUHQEGRY SDUD R | RUBGHP HQR GD AGDGDQID
D SWRP R&R GD DXVRQRP ID H D IHQWHE¥R VRADOH WIUMRUDOGRY MRYHQV ' HQAH HWHV H[ RV
GHWEFDP \VH DFRP SDQKDP HQWR P XGASLRIMMRQDO DS HV GH IIXIE¥R H GULXV¥R GH DUM H FXOXD H
TXDOLFDE¥R SWRIMRQDO 7RGRV WR GHVHQYROIGRVY D SDUAU GH P VRGR®ILDV I XQGDP HQBGDV QD
-XVMED 5 HWIXUDWYD H QD &XEOMD GH 3D

$R ®QR GH FRP D IQHE¥R QR 35HOIR R 3URIWDP D DP S@RX VHX DFRP SDQKDP HOR
P XGABLRI MMRQDOSRUP HR GD RIHWD GDV DAYIGDGHV GR 3URMMVR 1 RYDV 7UBDV FROMGHIGR R H[ R
FHOADO GR 3WRILDPD (WH DFRP SDOKDP HOR « UDODGR SRU HTXISH P X@®SURIMRQDO
UHVSRQVE YHOSRUDWHI XUDUDWIQEXR FRQWQXD H SHURQD DGD DRV NRYHQV

$WD® HOM R 3LRWMMR 1 RYDV 7UBDV « H HAXVBGR HP SDUFHUD FRP D ) HGHWDEXR GH 7UDMEQ GR
(WEGR GR &HDIE ) HMHFH SRUP HR GR FROWDWR Q) QR TXDOD &D\VD &IMOILIXWD FRP R
FROADEQW D 6HDV FRP R EHQHLHEUD H D) HMHAH FRP R FROADEGD $ DMDEXR « \WULMRUDT} DGD
YIVDQGR SURSRUARQDUFRQGIG HV SDUD TXH R NRYHP WIQKD DFHWR ¢V HTXISHY H VHD DWIQGIGR R P DIV
SW[ IP R GH VXD UMMG-QAD

2 SIRMMR RSHWD SRUP HR GHSR&VRP DWMQGIP HOWRY SUHVHOADLY H IWXDLY

* 3R®R )RUMG]ID SUIHHOADO &DXFDID 0 DUDFDQDY4HO DUDQIXDSH YIWMDO
* 3R®R 6REWOSWHVHOADO -XDHIRCGR 1 RUM &UWDWR -IXDW MISISRFDH4 XL DGE  YILXDO



1%PHURV GR 32& 3URMHWR 1RYDV 7ULOKDYV

" HFD VH D UHVRP DGD GR SDIDP HQWR GDV DMGDV GH FX\VAR DRV NRYHQV
DFRP SDQKDGRV D SDUAU GH M®R GH FRP IXQGDP HQR QRV
" HAHRV Q) HQ 7DOP HGIGD FRQMEXLSDWD D
JDUDQUD GH FRQGIG HV P DIMUDLY P QIP DV | DYRUHFHQGR R HQIDWP HQR
GRV RYHQV H GH WXV IDP LODWHV QDV DS HV SUHYWAV DR ®QIR GR
DFRP SDQKDP HQR

$ HTXISH GR 3LRMMR 1 RYDV 7UBDV P DQMYH DWDE¥R QDV $XG-QADV
&RQPHQWDGDV HP ) RUBX®] D H 6RELDO DAWHIXUDQGR R DFRBIP HQR GRV
NRYHQV H R DMQGIP HQR SV DXGI-QAD

1 RH[ R GDHP SIHIDEIMGDGH IRWDP SWRP RYIGDV RIIHOQDV GH SUHSDUDEYR
SDWD R P XQGR GR WDED®R H YIDELQ DGD D TXDULFDS¥R SURIMMRQDOHP
SDUAHUD FRP R 6(1$& IORXIQCR FXURV RIHIEGRV QRV WUIMURY H
DAHWR ¢ SLRIWDP D&¥R DEHUM

1R FDPSR GD SIRMS¥R H MWD UHWEXIDWD FRQWRIGDUDP \H
SDIFHUDV FRP R -QMIMWR 7HUH GHV +RPPHV DMDQGR FRP R
FRP XQIGDGH GH DSRIR QRV FURX®V LHABXIDAYRY H FRP R 3LRVVR (@Y
GH 3LRMSXR ' HWIFDP VH DIQGD DUAFX@OG HV FRP R 6HUMER 6RADOGR
) H D $WRADS¥R 2 3HTXHQR 1D|DIHQR D@P GR IRP HQR DR
SIRBIRQMP R MYHQO HP HVSDERV GH IOAG-QAD SROMD FRPR R
) HVAYDOSX®UDUAH DV HVSDV 5HIIRQDO 5HALH H 1 DARQDO %4VID GR
6HP IQFUR GH $WDIDE¥R GR 3MQR ' HAHQDO GH $WQGP HOWR
6RARHGXFDWYR

) RLIOWIX GR R * IXSR GH 7WDEDBR QR =P EMR CD &-6HDV YROEGR DR

0 ROWWDP HWR CR 32& HR 3WRIWP D SDWRX D IQOMIWDUR * 7—- GH

6DvGH O HOWMODWDQGR GHIRWP D FROERWDWYD FRP D LHGH

SRUIIP IRL FROFXX'GD D WHBIE¥R GD 2 UDQ] D&¢R GD 6RAHGDGH &IYIO

26& SDWD H HFX&¥R GR 3LRWMIMR 7UBDUIM FRP 1QYHWP HQOR GH 5
YIDO $33 FRP SWHYW¥R GH H HFXG¥R GDV DWMGDGHY HP
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$ SROND GH TXDALFDS¥R SURIMMRQDOGHWMOQDGD D DGREMHMY H MRYHQV HP FXP SUP HOWR CGH
P HGAGDV VRARHGXFDWYDV QRV &HQWRV 6 RARHGXFDWYRY CR ( WRBIGR GR &HDLE « RSHUIDARQD@M DGD SRU

P HR GH SDUFHUDV WFQIFDV H 1LQDQRHLDV [LP DGDV FRP  IQWYXIS HV SYETDV H SUYDGDV (\WDV
DUAEX@S HY IQMUQMMARQDY IRUBGFP DV DO HV IRWP DAYDV DWHIXWDQGR QI LDHWAXKLD
DGHTXDGD DFHWR D HTXISDP HQRV WFQRQUIIFRV H P HRGR®RJIIDV DIKDGDV ¢V GHP DQGDV GR
P HFDGR GH WDEDBR FRP IRFR QD DP SMDE¥R GDV RSRUMQIGDGHV GH LOFO(WR SIRGXWD H

WHOWHE¥R VRADO

(P IRLDP HP MGRV FHUM LFDGRV GH FROFXW¥R GH FXURV SDUWD NRYHQV H
DGROMFHOWAV  GIMWUEX GRV HQWH ) RUD® D -XDJHULR GR 1 RUM 6RELWDO
&LDWH/AN H-JXDWX

" HQWH DV SUQASDLY LOWMIXI© HV SDURHLDV GHWEFDP \H
e 2 WDQ] DS HVGDBRAHGDGH &IYI02 68V FRIHWRDV GRV &HQARY 6RARHGXFDWYRY

¢ 6HFUHVBUD GD 3 RWEXR 6RADO636

¢ B6HUYICR 1 DARQDOGH $SUHQG] DIHP &RP HUADO6( 1 $&

*  B6HUYER 1 DARQDAGH $ SUHQG] DIHP -QGX\VMDO6( 1 $—

e 8 QYHUGDGH 3DMWDGR $WDK 83$ SRUP HR GR3WRJWDP D35HIIR

e 21* 0 XBHHCRWDMO

o 6HPUHVBUD GD -XYHQWGH GR ( WBGR GR &HDE 6(-89

e 0 IOMAUR 3VETR GR 7WDEDBR 0 37

$V SDUFHUDV HWEEHBHAGDY SRWEIQEP D RIHWD GH FXURV HP GIYHUDV £UHDV SWRIMMRQDLY
DMD® HOMGMMEXGRVHP  XQIGDGHV VRARHGXFDWYDV FRQIRWP H GAVBEDGR D VHI XU

' DMMUIEXICYR GRV &XWWRV GH 4 XDA LFDE¥R 3 LRI WMRQDO

) RUB®] D XDHWIRGR1RUM 6REWDC JIXDX  &DMA

,QIRUPEWLFD

&DEHOHLUHLUR %DUEHDULD

*DVWURQRPLD

SLQWXUD HP 3DUHGH

-DUGLQDJHP

OHFeQLFD GH ORWRYV

$SUHQGL]DJHP 3URILVVLRQD




$© HV GHVHQYRONGDV QR oP ELVR GR 3LWRIWDP D3UHIR

1R oP EMR GR 3WRIWDP D 35HOIR GHMEBFDP \VH RV FXURV GH 0 HRQIED
GH O RWRV H * DWARQRP ID RIHWEGRV HP SDUFHUD FRP D 8 QLYHUGDGH
3DIMYD GR $WDk 83$  $V DO HV HWR SUVHOMV HP VHY &HOWRV
BRARHGXFDWYRY VHQGR TXDWR HP  )RUEBGID WV FXURV GH
* DWMRQRP IDH XP GHO HRQED GHO RRV XP HP XD HLR GR 1 RUM
* DWMRQRP ID HXP HP 6RELDO0 HFaQIFD GHO RWRV

(P WP RV GH LQWDHMWKXWID IRDP FROFOXGDV HRWP DV HP GH]
OERWDWURY GH TXDULEDEXR SURIMMRQDO HQTXDQR GR] H @ERWDWURY
HWWR HP IDWH GH HHFXS¥R FRP D DIXIME¥R GRV HTXISDP HQRV
P RELCEURV H XWQVIRV QHFHWEURY 2 V @ERWDWURY GH %DUEHDUD M
HAWYR GHYIGDP HOM HTXISDGRV FRQWGR DIQGD WVH DIXDWGED R
UHRHEIP HQR GRV HTXISDP HQRV GHVWODGRV DRV OERWDWURV GH

*DMRQRPID H -QRWPEWD  IXQGDP HQEIY SDID R SGKR
GHVHOYROIP HQWR GDV DAYIGDGHV | RUP DWYDV

3DUFHUDVFRP R6(1$—

(P SDUFHUD FRP R 6(1$—H DV HP SUVDV 5-3 6HUYICRV -QGX\MDLY H
&RQOWMXVRLD 6DP DUD HOFRQADP VHHP  DQGDP HQR TXDWR WP DV GH
$SUHQG] DIHP  3LRIMMRQDOQRV &HOWRV 6RARHGXFDWYRY 3DVDAYD GR
$WD H &DQIQGH IOKR  EHQHIIADQGR MYHQV DSWHQG] HV
$GIHRQD® HQM HWR HP FXUR DUAEX®S HV FRP  QRYD HP SUHVD
SDUFHLD YMDQGR ¢ P SOQWSR QR SUP HLR VHP HVAH GH GH

XPD QRYD WWPD GH $SIHQGIDIHP 3WRIMRQDO QR &HWR
BRARHGXFDWYR GH 6RELDO

3DUFHUDVFRP R6(1$&

(P SDUAHUD FRP R 6(1$& HWYR VHQGR GHVHQYROIGDV DS HV GH
TXDOIFDER SIRIMRQDOHP  XQUGDGHY VRARHGXFDWYDV GR ( WEGR
FROMP SOQGR WP DV QDV £UHDV GH + LJIHQH H %H®] D 7HFQRBJID GD
QRPDH¥R H QUDHWXWWD 1DV XQGDGHV GH LOMUDEYR RV
DGROMHOW SDUAFSDP  GH WIBDV | RUP DWYDV SLRIMRQDY FRP FDUID
KRWEUD P QP D GH KRUWDV DX® YROEGDV DR GHVHQYROIP HQR GH

RP SHAWQADV WFQIFDVHFRP SRUAP HQWLY

1DV XQGDGHV GH IQMUQDSR SIRYMIUD WR RIHUBGRV FXURV GH
TXDQLFDE¥R VRADOFRP FDUD KRIEUD GH  KRUWDV DX® DGHTXDGRY ¢
HVSHALLAGDGH H DR WP SR GH SHUP DQ-QFD GRV DGROMHQMY QHWDV
XQGDGHY $GHP DV QDV XQGDGHV RSHIDARQDY GR 6(1$& WR
GIVSRQELIG DGRV FXURV SDID DGROMAHOMY HP  FXP SUP HQR GH
P HEGD GH VHP ITEHGDGH DP SIDQGR DV RSRUMQIGDGHV GH IRWP DE¥R
SURIMMRQDCH GH LOVHUE¥R TXDALFDGD QR P XQGR GR WDEDBR

&RP S®P HQWBLP HQM HP SDUFHUD FRP R 6(1$& H D HP SUHVD 1 RUMK
BHIXUDQED HUFRQAMDP VW HP DQGDP HQR GXDV WP DV  GH
$SUHQGI DIHP  3WRIMRQDO QR &HOWR 6RARHGXFDWR ' RP YRR
EHQHIADQGR  NRYHQV DSUHQG] HV



6LUKDE¥R DVXD@ DGD $ TAVBEYR SDWD D FROWDWSKR GH HP SUHVD GH FRQUXGRUD GHVAMQDGD DR
GHVHQYROIP HQR GH SHVTXIMDV HDERWER GH FROWM/GRV GIGEWRRV H IRWP DE¥R GH SHWRDV QD
£UHD HGXFDARQDOIRL UHDT) DGD H HQFRQWD VH DWD® HOM HP |DVH GH FROWDWISKR $ H HRXGKR GR
SIRWR VHE GH UHVSRQVDELIGDGH GD 8 QIGDGH * HIHQADGRWD GH 3WRMMR 8* 3 TXH JHHQAD R

3WRIWDP D GH 3WHYHQGXR H 5HGXG¥R GH 9IRGQHAD GR (WBGR GR &HDLE 35HOIR QR =P EMR GD &D\VD
&IY1I0

6LVWDE¥R DVXD@ DGD $ TAVPER SDWD D FROWDWSYR GH HP SUHVD GH FRQUXGRUD GHVAQDGD DR
GHVHQYROIP HQR GH SHVTXMDV HDERWE¥R GH FROMYGRV GIGEWRV H IRWP D&¥R GH SHWRDV QD
£U-D HGXFDFARQDOIRL UHDQIDGD 2 7HWP R GH $GMGIFDEYR H +RP RRIDE¥R GD 0 DQUHWESKR GH
QMHWH IRL SXEGFDGR HP H GHWD IRWP D D &DVD &LYIOHQFRQAWD \H 11QDT DQGR D
REWIQS¥R GRV GRFXP HQRV QHFHWEURV SDLD FHBELDEYR GR FROWDR

-QGIFDGRUHV H HOWHI DV GH JHW¥R H GHWHP SHOKR GD JHWAR DGP LOMADWYD

(L[R SURJUDPD *HVW¥R DGPLQLVWUDWLYD GR &HDU:

$ HIFEAD GDV SRONDV 1 LQDOMFDV GD 6HDV GHSHQGH GILHVZP HOWA GD LREXWW]  GH VXD UHVER XDUGD
DGP IQMADWD 1R H HFAR GH R 3WRIWP D * HAMR $GP IQMADWYD GR &HDUE
FROWRIERX VW FRPR R DIFHFH SDID D VXWMQEEIGGDGH RSHWDARQDO H D P RGHWQJ DEXR
IOMIXARQDO $ HVWADW.JIID GH JHW¥R SURU] RX D RWP [] D&¢R GH LHFXURV D YD®U] DEXR GR FDSIMIO
KXPDQR H D DDODR WFQRPJIFED DWHIXIDQGR TXH D LQIUDHAKWILD DGP IQMADAYD
DFRP SDQKDWH D FRP S®{ LGDGH GDV GHP DQGDV VRARHGXFDWYDV
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"HVHQYROYLPHQWR ,QVWLWXFLRQDO H *RYHUQDQ®D

5HHH \WH ¢ H HPX@R GH DS HY YROBGDV DR GHVHQYROTP HOR IOMMARQDOLQFXIQGR R GHVHOKR RX
LHGHVHQKR GH SIRAHWRYV HDERWE¥R GH SOQHIP HOR HADWILFR [P SOQWER GR SLIRAHWR GH

DYDIDGER GH GHVHP SHOKR IOWBDCSER GR FRP W H HEXWYR GD IOMIMICSER HOWH RXWDV IQIRDWYDV

2 VSDWP HARV SDUWD GH QISR GDV P RV IRWDP  EDVHDGRV QD IHYNWAR GR 3@OHDP HOR ( VADWILFR

H Q@ [P SOQE¥R GR 6MMP D GH $YDID¥R GH ' HMHP SHOKR GRV &HOWRV
6RARHGXMWYRY &RP DR WIYH IQHR D HWMKXWMIDEYR GRV IQGFDGRIHY GH JHWYR GRV &HQWRV
6RARHGXMWYRV LIOFRUSRUWDOQGR FRP R SDUWP HARV IQIHDY GH DQRE@MH D UHDQ@ D&¢R GH DWHP EGIDV

VRARHGXFDWYDV FRQVHBRY GVASTODUHY H HOFRQWRY GHORP LQDGRV $EWDERVHP ) DP @D

(WHV IOWMKP HQRV SHPP WP DYDIDU R JWDX GH SDUAASDEXR LOMUDD R WDVBP HQR SHEDIPJLFR
GRV FRQ@QRV H R IRUBBHP HQR GRV YOFX®V I1DP IIMDUHY FRQUGHWDGRY HBP HQRY HWHQADLY GR
SIRAHWR VRARHGXFDW(R

2 VGDGRV REMGRV D SDUNGHWD DQEQVH V¥R DSIHVHWRGRY D VWHIXIU

&DULUL -RV« %H]J]HUUD GH 0l

&DULUL 3DGUH & FHUR

&DULUL | 6HPLOLEHUGDGH GH -X

&HQWUR 6 6HPLOLEHUGDGH GF
6HUW¥R GH 6HPLOLEHUGDGH GH
6HUW¥R GH ‘U =HTXLQKD 3DUF
6HUW¥R GH 6REUDO
6HUW¥R GH ¢ 6HPLOLEHUGDGH GH
*UDQGH )RU\ 8QLGDGH GH 5HFHS

*UDQGH )RU\Y 6HPLOLEHUGDGH 0£UYV

*UDQGH )RU\ $OGDFL %DUERVD
*UDQGH )RU\ $QWITQLR %H]HUL
*UDQGH )RU\ &DUGHDO $OR™VLR /F
*UDQGH )RU\ 'RP %RVFR
*UDQGH )RU\ 3DWDWLYD GR $V\
*UDQGH )RU\ 6¥R JUDQFLVFR
*UDQGH )RU\ 6¥R OLJXHO
*UDQGH )RU\ &DQLQGH]LQKR
*UDQGH )RU\ 3DVVDU«

727%/

, QC



(P RV  &HQWRV 6RARHGXFDWYRV GD 5HGH 6HDV \RVBQ] DUDP DWHP E®IDV
FROVHBRY GVASIDHY H HOFRQARV $EWERV HP )DP @D $ SHII¥R GD * WDQGH ) RUM®B] D
FROFHQARX D P DIRUGIQaP IFD GH DVIGDGHY FRP - GHWIITXH SDUD DV XQIGDGHV &DQIQGH] LOKR
DWHP EGLDV FROHBRVH  HQFROARV H &DUGHDOS & VR / ROUFKHGHU DWHP EGLDV
FROHBRVH  HQFRQARV HYIGHQADQGR R IRUBGHP HQR GRV HVSDERV GH HVEXVD FROMYD H D
SDUAFLSDE¥R DWYD GRV DGRONMFHMV

( QVHQGHQGR HWHV LQGLFDGRUHV

7RGRV RV &HQOWRV 6RARHGXFDWYRY SRAWXHP VHX 3LRVIVR 3ROMR 3HGDURJIFR FXMR REMMYR «
HWEEHBFHU SDU:P HARV SDID R DIMQGIP HQR GH DGROMAHOWY HP SUYDE¥R GH QEHUEDGH FRP
~QDVH QDV DS HV GH HGXFDE&¥R \VDYGH FXAXWD HVSRUM @] HU SURIDMMRQDE DE¥R H FRQYLY-QAD
IDPIIDU H FRPXQWEUD 2 SWRWWR RUHOW DV HVADWIIDV RSHDARQDY GOV HTXISHV
LOMUEVASODUHY DOQKDQGR RV FRQFHVRY H DV EDVHV « WDV H SHGDI I LFDV D VHUHP - DGRVIBGDV SHODV
XQUGDGHV TXH H HEXVBP DV P HGIGDV VRARHGXFDAYDV SDUD VRGRV RV DERGMAHQMV GR ( WEBIGR GR

&HDE IQFOXIQGR VH R IHP LQIOR H SHWRDV WDQVI-QHR

&DGD SIRMVR SUHY- D UIHD@ D&¢R GH HYHQWRY REWDWURV FRQRWP HR (&$ HR 61 $6( WIVFRP R
HOFROARV GR 3LRMWR $EWDCR HP )DP @M DWHP E®GIDV VRARHGXFOWYDV H LHXQL: HV GR &ROQVHEBR

' VAS@DU

$ VHIXIWJ DSIHVHOWP RV R W QUIFDGR HR REMMYR GH FDGD XP

e $WHP E®ID 6RFLRHGXFDIYD

7MW WH GH WHXQL HV IRWP DIV FRQMGHWDGDV XP D P HVRGR®IID GH SIEWD
UHVEXUDAYD UHDQ DGDV FRP  DGROMAHOWN HP FXP SUP HQR GH P HEGD
VRARHGXFDWD &ROMIXHP XP HVSDER SUYIBUIDGR SDD R GHVHQYROIP HOR
GD AGDGDQID GD SDUAASDE¥R FRBMYD GD IHYIQGIFDE¥R GD QHIRADEXR H GD
DYDIDE¥R GDV DWYIGDGHV GH FDGD &HQWR 6RARHGXFDWR (WD DEXR HQYROH D
SDUAFSDE¥R GH DGROMHOWY VRARHGXFDGRUHV HTXISH WFQIFD H JHRUHV
FROUXWQGR W FRPR XP IOWMKXP HOR P SRUBQWM SDWD D IRWP DE¥R H
FRQVRAGDEXR GH FRP XQIGDGHV VRARHGXFDWDV

e &RQMER' LVFSQQDU

7DP E«P « FRQMGHDGD XP D P HVRGR®JLD GH SLEWD IMVXIDWYD &RQILIXD
VH FRPR XP GRV IQWMXP HQRV SHEDIPJIFRV SDD R GHVHQYROIP HQR GR
DGROMAHQM QRV &HQARY 6RARHGXFDWYRY SRLY HWBEHBFH @ WV QRWP DV H
GVAS@D D VHYIER GD HP DQASDER GR HGXFDQGR 2 IRFR GDV P HGIGDV
SIRSRWEV SHD FRP MR GVASTDUQYR « D SXQE¥R RX R FDMMR P DVMP D

UHSROQVLEIQDEYFR H D FROWHMIDS¥R GR  DGROMHMW  VREWH DV
FRQWHT X-CQADV H LHSHUIFXW- HV GH WXV DRV

e (YHQR $EWERHP )DP UD

2 $EWER HP )DP @ « XP SWRIWP D FROAXR GD 6HDV YRGEGR DR
IRUBBAP HQR GRV @RV | DP LADUHV GRV MRYHQV HP FXP SUP HQR GH P HGIGDV
VRARHGXFDWDV 2 SWRIWP D SWRP RYH HOFROWRV P HOVD HOAH RV
DGROMHOWY H VHXV 1DP LADIHV FUDQGR XP HVSDER GH GE®IR DHR H
FRP SDUMBDP HQR GH H SHU-QADV 2 REMMYR SUQASDO « UHVIDWU H
IRWBBFHU RV YOFX®V IDP lMDHV WHFRQKHAHQGR D IDP @M FRPR SIOU
IXQGDP HQEBOQR SLIRFHWR GH LHQWHE¥R VRADOGRV RYHQV ' XWDQOWM HWHV
HOFRQARV  ILHTXHOMP HOM \WR DERUEDGRV WP DV IHBIYDOMV SDD D
FRP XQIGDGH H SDWD R GHVHQYROIP HQR SHWRDOGRV DGRBMAHQOMY FRP R D
SUHYHQEXR ¢ IRBQAD
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2 UHVXGRGR DBDQEDGR VXSHIRX DP SOP HQM D P WD HWBEHBRGD SDUD R SHURGR ( QTXDQWR D
PHD SIHID D FHUMIFDE¥R GH FROERWGRWHY IRWDP  HHAYDP HOW FHUM LFDGRV
SWRIWIRQDLY FRUHVSRQGHQGR D GR SUHYLWR

(\VWH GHMHP SHQKR H SIHWWLYR HYIGHQAD R FRP SLRP MR GRV VHYIGRUHV FRP R DSUP RWDP HOWR
SLRIMMRQDOH GHP RQWAD D H HWGDGH GDV HVWDW.J LDV DGRVIBGDV SDLD SLRP RYHUD YDRU] DEXR H R

GHVHQYROIP HQWR GDV HT XISHV DGP LOMAMWYDV GD 6HDV



&RP SDUIDVIYR FRP R DOR DQWAURU

2 FRPSDUDWRYR DQRGH
HYLGHQRLODOWRDQWLWRWLYR
SRO VEIHFMUPDO®RYBURILVVLRQDLYV
GD £EUHD PHLR GD 6HDV



(R 3WJWP DV * HW R H GHWHQYRQ'LP HQVWR HVWADW J LIFR GH SHWRDV
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2 FDUXRHERFLRHG XADGEFROQY W WHP Mo/ HLQBAHWVHOHCYRIW XFHVVLYDV
HWDS®NDYDOLDOKRFOX LI SUMRRREEMHWH[DP W R[LFRO |DY.P AL 3G#¥R
FDSDFLGDGHFDQYHVWLMRFEBOYDOLDE®MR WXORRVFDQGLGDWR\
DSURYDIGRRADPRQYRFDSIRER & X UMRH RUPDOZBRILVVLRRPIGRURH
(GLWDO Q] 6($6 636 SXEOLFDGR HP GH QRYHPEUR GH



,QGLFDGRUHV H HQWHJ DV GH FLGDGDQLD H WDQVSDU-QFLD

&DUWD GH VHUYLORV DR

2 TXH « D &DUM GH 6HUYIERV DR &LGDG¥R!

<« XP GRFXP HOMR TXH DSUHVHQW GH IRWP D FDWD
XDV VHIMERY FDGD pU¥R SYEGR RIHHH H
FRP R DV SHAWRDV SRGHP DFHWE ®V ) XQHRQD
FRP RXP JXID H STFDQGR GHP DQHLDMP SGVH
[EAOGH HOWMQGHU R TXH YR~ SRCGH VRTHAWU DR
JRYHUR HFRP R SLIRAHGHUSDUWD REWIUR VHUMER

2 REMMYR GD &DUM GH 6HWICRV « JDUDOQWI TXH
RV HGEDGERV VHDP WDWGRV FRP LHVSHWR TXH
WHXV GLHWRYV VHP - SLIRMIIGRV H TXH R DAHWR
DRV WH¥CRV SYEGRV RARUD GH I[IRWPD

WDQVSDUHQM H FDLD

2 TXH« R&HDE ' LILVDO

¢ R SRUEORIIHDOGR * RMHOR GR (WEGR GR
&HDIE FUDGR SDUD | DA@MAUR DFHWR DRV VHUNERV
SYEGRV (G HAH HP XP YQIFR HVSDR
GYHUDV RSO HV GH DWQGP HOR RQIH
SHP MQGR TXH TXDIXHU SHWRD \RIAWM
VHERV DEWD SIRFHWRY GLIMBLY H DFRP SDOKHR
DQGDP HQWR GH VHXV SHGIGRV GH IRWP DMP SGVH
LESIGD VHP D QHIHVMGDGH GH GHVERFDP HQR DW
RV LWI¥RV SUVHQADLY

RIDUD BHBMURICRY GD 6HDV
$ &DUB GH 6HUMERV GD 6HDV « JHHQADGD SHD
&RRUGHQDGRUD GH ' HVHQYROIP HOWR

OMIMARQDO H 3MQHDP HQR &2' 3  TXH
EXVFD DDA £ @ HDGHTXE @ FRQWOXDP HOM

6HICRV GD 6 HDV FDGDWADGRV QR &HDLE ' LJIMO

$W D 6HDV SRWXD TXDWR VHUYICRV
FDGDWADGRY QHOKXP  GHBV QR IRWP DR
GIMIO  WVHQGR SUHVBGRY DSHQDV
SUHVHOAD® HQWRX SRUH P DO

( QWHIDVGH
e ' RIVVHWYICRV DWDJQ DGRV SDD DWQGIP HOR
GLIMZO
o GRIAMIU' HFOWDS¥R DR 5+ GD6HDV
o GRIAMIU 1 DGD&RQWD GD &RUHIHGRUD
e ' RIVVHUMERVQRYRVM QR IRWP DR GLIMO
o 3HGIGR SDWD 3HVTXIVD $FDG-P LD
o GRIAMIGKR GH YIMVID DFDG-P [FD D &HQAR
6RARHGXFDWR
e 8P VHWIER QRYR QR IRWP DR Q¥R GLIMZO
o GRIAMIUDMQGP HQR GR 32 &

$R DFHWDU R 3RUMO&HDLE ' LIMDO YRF~ HQFRQWDWE VRGRV RV VHUYIERV GIVSRQYHY Q¥R
DSHQDV GD 6HDV P DV GH VRGRV RV LW¥RV H HOVIGDGHV GR 3RGHU ([ HFXVIYR ( WIDGXDO 2 SRU/MO
RIHHFH LQIRWP DO HV GHVD&DGDV H RUHQWDO HV SDWR D SDWR SDWD FDGD VSR GH
DVIHQGLP HQVR 2 REMMIR « JDUDQUDILAGDGH VHIXWDQED H P DIRUFRP RGLGDGH SDLD VRGRV RV

FLGDG¥RV GR &HDLE



6HUYLOR GH LQIRUPDO©¥R DR FLGDG¥R

100%

$ DQE@H GRV SHAGRV CH IQRWP D&¥R SIRAHWDGRV HYIGHQAD D HHWYMGDGH H R

FRP SIRP MR GD 6HDV FRP D WDQVSDU-QAD IOWNXHRQDO ' RV WO H WAV
SHAGRV IHRHEIGRV H DYDIDGRV VIOV VROFVIDS HV IRWP  LOVIAILD® HQWA

DVHQGLGDV GHP RQWADQGR DOR QGLFH GH GHIHUP HOWR

2V WhV SHGIGRV IHVEQWY IRWDP  LQGH HUGRV DSpV DYDIDE¥R FUMURVD VHQGR
FDGD GHAMR 1XQGDP HOWGD H MVWWIFDGD FRP EDVH QRV SUHHMRV GUDY H
UHIXOWURV DSTEEYHY (WD DERUEDIHP  JDUDQWM D FRQIRWP IGDGH FRP DV QRWP DV
GH DFHWR ¢ IQIRWP D&R  SUMVHUYDQGR GDGRV VHQVYHY H LQIRWP DS HV HVADWI LFDV

TXDQGR QHFHWEUR



5 HOWMUR GH FDOWI LIFDG¥R GD UHVSRWID GHP DQGD 4 XDOQWWVIDVMYR ~ 3RUFHOQMIDIHP

$WHQGLGR WUDQVSDU-QFLD SDVVLYD

$WHQGLGR LQIRUPD®©¥R SHVVRDO

1¥R DWHQGLGR LQIRUPDO©¥R SHVVRDO

1¥R DWHQGLGR VROLFLWDO¥R Q¥R HVSHFLILFDG

1¥R DWHQGLGR LQIRUPDO¥R LQH[LVWHQWH

$WHQGLGR WUDQVSDU-QFLD DWLYD

$WXQWR 4 XDQGDGH 3RUFHQVIDIHP

&RQFXUVR 3“%EOLFR 6HOHO¥R

(VWUXWXUD H IXQFLRQDPHQWR GR *UJJ

OHGLGDY 6RFLRHGXFDWLYDV

BSXEOLFDO©¥R GH 7TUDEDOKRYV FLHQW ILH

-QIRUPD®-HV VREUH 6HUYLGRU

/[HILVOD®©-HV VREUH R 6LVWHPD 6RFLR

(VWUXWXUD H IXQFLRQDPHQWR GH &HQ

&RQY-QLRV H —~-QVWUXPHQWRYV &RQJ-Q

(PSUHJR (VWEJLR

"QGFH * HLDOGH 6 DVIM D&¥R GR FIGDG¥R FRP R 6HUYLER GH $ FHWR ¢ -QIRLP D&%R 5 HVXODGR

FRP R 6HUYLOR GH
S R GR UH

0«GLD GDV 1

"QGLFH GH 6DV




SURWHO¥R GH GDGRV SHVVRDLYV

$ DWDSYR GD 6HDV HP SIRWIEG¥R GH GDGRV SHWRDV FRQVRIGRX HP XP P RGHR GH
JRYHUQDQED DAKDGR ¢ / HL* HUDOGH 3LRWS¥R GH' DGRV 3HWRDLY /* 3'  H ¢ GUIMDER HVSHFTIFD
GR (WEGR GR &HDLE I DUDQWOGR WDQVSDU-QAD QR WDVZP HQWR GH LQIRWP DS HV H FDQDLY FDURV SDUD
R H HFAR GH GILHVRV SHRV WXOUHV

$ YIVR GH 3UWYDFLGDGH H 7HLP RVGH 8 \R

2 SRUBOQWANMARQDOGD 6HDV SDWRX D GIVSRQEEID) DUR $YIVR GH 3UYDAGDGH TXH H ST FRP R
RV GDGRV SHWRDY WR FRBMIGRV XWI} DGRV DUP D] HQDGRV FRP SDUMBDGRV H HIP LQDGRV EHP
FRP R RV GILHVRV GRV WX@UHV H D IRPP D GH HHI~ ®V 2 7HP R GH 8\R GR SRUBDOGHIQH R
IXQARQDP HQR GRV VHMERV DV UIHVSRQVDELIGDGHY GRV XVXEURV H GD DGP LQMADS¥R SYETFD H DV
IQRWP DS HV GH FRQBWR SDID HFOUHAP HQRV RX HFOP DS HV HP FRQIRWP IGDGH FRP D

5HVROEFR Q VREWH Z HEVMWAV JRYHUQDP HQWY H FRP DV RUHQWS HV GD $J-QAD 1 DARQDO
GH3WRWEXR GH' DGRV $1 3'

7DVDP HQVR GH GDGRV QDVIRWP D© HV

1 RaP EMR GD ( VAR GH 6RARHGXFDEFR 0 LORQ &DUBRV/ [P D GH2 Q/HLD D 6HDV UHDT DR WDEP HOR
GH GDGRV SHWRDLY HFMMVIZP HQW QHFHWEURY SDLD YIDELD) DUR DFHWR ¢V IRWP DS HV FRP EDVH QRV
SUQFSIRV GH QHFHVWMGDGH SLRSRUARQDIEDGH H 1LQDAGDGH SUIHYIMRV QD/ * 3' 6¥R FROMIGRV GDGRV
FOGDWADLY IXQARQDY H DFDG-P IFRV XWI DGRV SDID P DOXWIQE¥R GH FDGDWR JHWWR GH
IQVFUG HV DYDIDE¥R GD HIFEAD GDV IRWP DS HV HDERWSR GH HWEVWMEDV H DMQGIP HOWR D

GHP DQGDV GH FRP XQIFDEXR LOWIXARQDO

&RP SDUMKDP HQVR VHIXDQED H GLLHIVRY GRV VIWX @UHV

2 FRP SDUMBDP HQUR GH GDGRV SHWRDLY « UHDT} DGR GH IRWP D FRQARDGD HMVR D FROERWDGRUAV
VHUMGRUHV WIURHLLI] DGRV SDUFHLRV IQWMYXARQDLY H pUI¥RV SYETFRV IQFOMYH SDUD HDERWDEXR GH
LHDWURV H IQWMXP HQRV GH SOQHBP HQR X\WI} DQGR GDGRV DQRQIP 1] DGRV VHP SUH TXH SRWYHO
$ 6HDV DGRV FRQARGN GH VHIXUDQED SDUD FXP SUUDV QRWP DV GUDLY H SIRMIHURV GILHVRV GRV
WXOWHY DWHIXWDQGR SRWIEIIGDGHY GH FRQILP D&¥R GH WDWP HQR DFHWR  FRUMHSXR
DQRQP ] D&¥R E®RTXHR HIP IQDE¥R RX WHYRIDE¥R GH FRQHOWP HQR FRQIRWP H DV KISpWVHYV
®UDY

( QFDULHI DGR H FDQDLY GH DWAQGLP HQVR
$ JRYHUQDQED GH GDGRV SHWRDIY FRQW FRP D GHMJQDEXR IRWP DOGH HQFDUHIDGR WX@U H
VXSOIQM HSRQVEYHY SHD FRP XQFDE¥R FRP WM@UHV DIHQWV GH WDVZP HQR H $13'
UH RUEDQGR D UHVSRQVDELIGDGH IQUWYXARQDOQR WP D
3DLD R H HFFR GRV GLHVRY GRV WXMWHV GH GDGRV D 6HDV GIVSRQIEIQID R HP DO
SLRWHFDR GDGRW# VHDV FH JRY EU JDUDQUIQGR R DVQGIP HQUR ¢V GHP DQGDV IHDFLRQDGDV ¢
/* 3
3ROWFD GH 6HJ XUDQED GD-QI RUP D&¥R H&RP XQIFDE¥R 3R6-&
$ 6HDV SRWXL XP QRLP DR IQWYMARQDOTXH HWREHBFH GILHW] HY
SUQFSIRV H SWRFHGP HQRY SDID SWIRMIHU DV IQRWP DO HV H
FRP XQIFDO HV FRQWD UVARV FRPR YDIDP HQRV DFHWRV Q¥R
DXVRU] DGRV IQMUKXS® HVRX P DQISX@S HV P DIARVDV
$ 3R6-& « XP IQWXP HQR REUIDWUR SDWD p¥RY JRYHLQDP HQWY
DIQKDGR ¢ /H_* HDOGH 3LRWME¥R GH ' DGRV 3HWRDIY /*3'  /H.Q
H¢ /H.GH$SPHWR ¢ -QIRWP D&XR /$— /H.Q)



RXWURV LQGLFDGRUHV H HQWUHJDY GH JHVW¥R H GHVHPSH

6D%GH GR 7TUDEDOKDGRU

2 WDEDBR « HOP HQWR FHOWDOGD YIGD VRADOH QI OXHQAD GILHVEBP HQW D VDYGH GRV SURIMMRQDLY
1 R MMP D VRARHGXFDWYR D 6DYGH GR 7WDEDBDGRU DSUVHOD HVSHALLAGDGHY GHFRUHQMY GDV
FRQGIG® HV IQWMIXARQDY GD FRP S®f IGDGH HP RARQDOGDV DWYIGDGHV H GD H SRVE¥R D MRV

SVIFRWRADLY RU DQ} DARQDLY HDP EIHQMLY

&ROW VR

2 WDEDBR QR MMP D VRARHGXFDWYR HQYROH DO FRP S®{ LGDGH HP RARQDOH H SRUE¥R D UVFRV
SVIFRWRADLY RWDQ] DARQDLY H DP EIHQWLY H LIIQGR DO HV LOWIWDGDV GH FXIGDGR | IFR H P HQWO
DRV SURIMRQDY 1 HWH FRQWM \R R 1 YFBR GH 6DYGH GD 6HDV UHDM D DS HV IQMGMVASIODIHY FRP

UHHU-QAD WFQID P SMFRRIIDHHQHWP DIHP  YROEBGDV ¢ SIRP RE&¥R SURWIEXR H IHRXSHUDEXR GD
\VDYGH GRVWDEDBDGRIHV FRQIRWP H R SUQFSIR GD LW LDAGDGH GR 68 6

3UQFLSDLV ( L] RV GH $ VXDE¥R

o $FREIP HQR HHVEX\D TXDXLEDGD HP MWYDS HY FUWDV

o 3EWEDV-QWMIIDWDVHERP SGP HQBLHVHP 6DYGH 3-86 HP SDURHUD LOMUQUAMARQDO

o $WQGEP HQRV LQGYIGXDY H FROMYRV DERWEDQGR VDVGH IMIFD P HQEO HWR GH YIGD H
FRQGIS HV GHWDEDBR

o (GXFDE¥R HP 6DVGH DIKDGD DR FDBIQGEUR GR 0 IQVWUR GD 6D/GH FRP P HRGRB®JIIDV
SDUARSDAYDV

o $WQGEP HOR SVMERQJIER IQMYMARQDO FRP DFREIP HOR RUHQWEYR H HQFDP LQKDP HOWR
FRQRWP HDGHP DQGD

$ AXQV LHVXADGRV GH

3 RIDMMRQDL

$CS¥R 1¥P HRGHDO HV SYEQFR 5 HVXQDGRV

DBDQEDGRV

$WHQGLPHQWRYV
LQGLYLGXDLV HP
WUDEDOKDGRU

1¥R VH DSOLH

%DVH SDUD R SUR
SURQWXEULR GH \
WUDEDOKDGRU

$WHQGLPHQWRV H
PHQWDO

$FRPSDQKDPHQWH
RULHQWD®O®¥R SVL

& UFXORV GH 3D]

JRUWDOHFLPHQWH
H FOLPD RUJDQLI]L

ORQLWRUDPHQWR
FRPSOH[RYV

&RQW QXR &RQW QXR

$©-HV GH SUHYHQ
VXSRUWH LQVWLW

$FRPSDQKDPHQWHR
DIDVWDPHQWRYV S
PHQWDO

OHQVDO 9DULEYHO

9LJLOBQFLD HP VO
DQEOLVH GH LQGU

$VDO -HVHDOL]MH®DYV FRQVROLGDE®P® WAHMLILO=®@PIMD ¥ GIR
WUDEDOKDRBRWDOHFRIGEARGDEGRWHIHUDIBUQHFHYGEERYV GISOWD
LQWHUYHQ®-HV SUHYHQWLYDV H DVVLVWHQFLDLY HP WRGR R



(WDV DS HV IRUBBFHDP D YUJI®QAD HP \VDY/GH GR WDEDBDGRUH VXEMGIDUDP R SOQHBP HQR GH
LOMIYHQS HV SUHYHQWYDV H DWAMMQADLY QR VWMP D VRARHGXFDAYR

$ VHIXIU DSUHVHQV® \VH D VBEHD GH DMQGIP HQRV H DS HV YRGBGDV DRV SLRIMRQDY TXH DWDP QRV
&HQARV 6RARHGXFDWYRY

1 r GH EHQHI LFLDGRV

SWHQGLPHQWR LQGLYLGXDO HP 6D¥%GH
&HQWURYVY 6RFLRHGXFDWLYRYV GH )RUW
SURQWXEULR

S$WHQGLPHQWR LQGLYLGXDO HP 6D%GH
&HQWURY 6RFLRHGXFDWLYRYV GH )RUW
SURQWXE£ULR

$FRPSDQKDPHQWR SVLFROMILFR SHUL
FHOQWURYV VRFLRHGXFDWLYRV FDSLWD

$FROKLPHQWR GH SURILVVLRQDLV DSY

& UFXOR GH SD]b

9LVLWD HP 6D%GH GR 7TUDEDOKDGRU (
6RFLRHGXFDWLYRV GRV —-QWHULRUHYV

$©-HV GH (GXFD©¥R HPb 6D¥%“GHDb

—-PXQL]DO¥R &RYLG H —QIOXHQ]D

SDUWLFLSDO©¥R QD J)RUPDO¥R —-QLFLDQ
6RFLRHGXFDGRUHV H (TXLSH 7«FQLFD

SUEWLFDV -QWHJUDWLYDV H &RPSOHP
SDUFHULD FRP D SDOKR®D GR ORYLPH
OHQWDODb

SDUFHULD FRP R 6(6& B8QLGDGH OpYH

& UFXOR GH SD]b

SURMHWR &RQYLYHU HL[R GH HVFEXWD
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2 3LRVMR &RQYLYHU IQIFDWYD GR H[R GH 6D/GH GR 7WDEDBDGRU WP FRP R REMMYR SUHYHQU
IGHQWMIFDU H HQJUHQWU YIROQADV IQWIMARQDY QDV XQGDGHY VRARHGXFDAYDV SWRP RYHQGR
DP ELHOWMV VHIXWRV «WRV H UIVSHWRVRY 2 UJIQDGR HP DIRVR GH D SDUAUGH GHP DQGDV GR
&HOAR 6RARHGXFDWYR 3DWDU« HQYROHQGR DWAGIR P RUDOH VH XDOR SURMMR | RLHVAK\MUDGR HP
SDUFHUD FRP D (WR® (WEGXDOGH 6RARHGXFDE¥R H D &RRUBHQDGRUD GH ' HVHQYROIP HOWR
“QMYMARQDOH &«OX@ GH* HAW¥R GH3HWRDV &2 -3

) RFR-QIADO

¢ 3UHYHQEXR GH YIRGQADVVH XDV SMERPJILFDVHP RWDY
0 HRGR®JID GR 3LRWR 3LBR\R

o (VPXWD DFRBHGRW H TXDQLEDGD

o $© HVHGXFDWDVHIRWP DAYDV

o $UNFXDIER LOMUQMINXARQDO

e 0 RQWRUDP HOR FROADXR

5 HVXODGR GR 3 LRMVR 3LIRVR

2 SIRWR QR 3DWDU IGHQNIFRX VWXDS HV TXH SRGHUDP JHIDUMWDS HV VH MBV DW«GR P RUDCH
IP SRUMQDE¥R \H XDOYDIGEDQGR D QHAHVWIGDGH GH HVADW.I LDV VMMP. EWFDV

P SDRRV ( VADWJLFRV

e ) RUBGFP HQR GD FXEXD GH UIHVSHVR H SLIRWSKR

e 0 HERUD QDVHDG HVGHWDEDBR

¢ 3LRP R&¥R GD\DVGH GRV SLRIMRQDLY

e 3UHYHQEXR GH SLEWDV YIRDGRUDV QR MMP D VRARHGXFDWR

3RYLG-QFIDVH-P S®P HQVIDEXR GR 3LRMVR &RQYLYHU

$SHVR GIDIQUVAFR HR 3LRWMR 3IBRVR IRLHDERWGR XP SOQHIP HQR HADWILIFR TXH UHVXORX QD
FUDS¥R GR 3LRMMR &RQYLYHU FRP D SDUAASDEYR GH GLYHURV VHVRUHV GD 6HDV &2' -3 $6* (&
&2 %$)— &(* (3 $WHWRUDGR * DEIQHM &63&$0 &6(3 SDD H HEXEYR GDVVHIXIQWMV DS HV

e  5HDQ DE¥R GH FXU/RV GH SIHYHQEXR ¢V GMVRUP 1QDS HVYH DW«GIRV P RUDCH VH XDO

o ' HVHQYROIP HQWR GH FDUAMBD VREWH GMVRUP 1QDS HY H DWkGIRV

o &XUR GH FDSDAVDE¥R GH DIHQMV P XGASTFDGRUHV

o &XURIRWP DWR SDD JHWRUHV DV H GILHRUHV DV

e &XUR GHTXDAIFDEXR GH SHVTXIVDGRUHV GH FIP D RUI DQYJ DARQDO

o  $STDER GH SHVTXIVD GH FTP D RU DQL} DARQDO

o $WQGP HQR EIRSVFRWRADCDRY SURI MMRQDLY
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$RORQGH IRUDBHDOL]BERVRRUPDO HHRILFL@DVPBDSDFIDNDU
HTXLSERVKHQWBRVLRHGXFOREHNRWMEERUGDR GRL G DIGRW H DIRD/O
DGROHVFHQWHY H D VD¥“%WGH GRV FRODERUDGRUHYV

2EMHWLYRV (VWUDW«JLFRV

e 4AXDOLILFD©O©¥R FRQW QXD GRV SURILVVLRQDLYV

e OHOKRULD GDV SUEWLFDVY GH DWHQGLPHQWR H PDQHMR GH

e 3UHYHQO¥R GH DJUDYRV HLQWHJUDO¥R HQWUH RV HL[RV G

[ J

SHVXOWDGRYV

e $OWD DGHV¥R H HQJDMDPHQWR GDV HTXLSHV

e &RQVROLGDEEHRFD G3¥RUP D QHERPHR HU U D P QWD V I R U PIIDAJMRU D
VLVWHPD VRFLRHGXFDWLYR

$ VHIXDBUHVHQWWDMNHH®RPFXUVRRUPDO -HRILKDRIHUW DIRW

SURILVVLRQDLV HP
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QWYX GD QD HVWKWWLD RUIDQL] DARQDOGD 6HDV SHR ' HAUHWR ( WBGXDOQ D $6&2 -
GHVHP SHKD IXQO HV GH VXSHUMAR P RQWRUDP HOR H DWHWRUIP HOR HP  DVSHRRV
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DWIQGLP HOWR QRV &HQWRY 6 RARHGXFDWYRY
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GH HOWHID DQXDOGDV FHUAG HV GH DQWPHGHQMV FUP LODIY H GD FuSID GD GHFOUWDEXR DQXDOGH
P SRWR GH 5HQGD 3HWRD ) MIFD SRUP HR GD 3RUBUD Q 6($6 SXEMDGD QR ' IEUR
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XP D UHGX&¥R SHUAHQXDO QDV P DQUHWES HV GH RXYIGRUD GH DSWR[ [P DGDP HQWM

“QGLFH G 7HPSR 0«GLR "QGLFH GF “QGLFH G}
5HVROXELO 5HVSRVWD' B5HVROXWLYL 6DWLVIDOY
GLDV

"QGLFH GH 5 HVRXELDGDGH 0 «WIFD TXH DYDID VH D P DQUHWEIGER | RLUHVSRQGIGD GHOWR GR SUJI R

LOGHSHQGHOWP HOWM GD VDWADS¥R GR VRTAWOQWM )RFD QD HOWHID GD VRAEGR WFQFD RX
SURAHWXDO

7HP SR 0O «GIR GH5HVSRWID 0 HGH R SHURGR GHFRUWGR HOWH R LHIMAR GH XP D P DQUHWEGER H
D UHVSRW RI LHDCHQYIDGD DR VRTAWOQWM <« XP  IQGIFDGRUGH DI IAMGDGEH H SUIRQWGYR QR DWIQGAP HOWR

"QGIFH GH 5HVROMVIYIGDGH 8 WI DGR SDWD P HGU D SIRSRWE¥R GH P DQUHWEG HY TXH IRWDP

FROFOCGDV FRP XP D VRO(G¥R FRQUGHDGD VDW/DWUD SHR VRIAMIQM 3RGH VHU IOMSUHVEGR
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(P PDWER GH D &RQWROGRUD H
2 XYIGRUD * HDOGR (WBGR &* ( GLYXORX R
UHVXOEGR GD $YDIDE¥R GH ' HVHP SHQKR GDV
2 XYIGRUDV 6 HVRUDLY UH HIHQW DR DQR GH

&RP R QRYR P RGHR GH DYDIDE¥R DV XQIGDGHV
SDWDIDP D \VHU FOMMLIEDGDV HP WV QYHV
2 XIR 3WDWH%RQ H

$ 2 XYLGRUD GD 6HDV LHFHEHX R 6H®R &DVIHIRUD 2 XLR TXH « GHWIQDGD ¢V RXYLGRUDV
TXH VXSHWDWP H SHAVIVYDY H HOWHIDWDP  UHVXAQDGRY H SUHWAYRV ¢ VRFIHGDGH
FRQWAP SMQGR ¢ TXHDV TXH REVIYHLDP DV P DIRUHV SRQWXDS HV

(P MQKR GH GXUWDQW D — 5HXQI¥R GD 5HGH GH 2 XYIGRUDV
(WEGXDY D 2 XYIGRUD GD 6HDV DSUHVHQRX RV UHVXGEGRV GD
SHVTXMD 1 YHOGH FRQKHAP HQR H \DWADE¥R GDV IDP @DV GRV
VRARHGXFDQGRV VRELH D 2 XYIGRUD GD 6HDV  TXH DYDID R JUWDX GH
DFHWR FRQKHAP HQR H FRQIIDQED GDV IDP @V HP  HDGERR ¢
2 XYIGRUD

$ LQIADWYD H\WE DIQKDGD ¢ / HL) HGHDOQ TXH WDVD
GD SDUAHASDEXR H SLRWSKR GRV GILHVRV GRV XVXEURV GRV VHUYIERV
SYETRV



2 XYIGRUD | RUDGIFH GLEE@RIR FRP  VRFLRHGXFDGRUHV

' HVGH \DQHLR GH D 2 XYIGRUD GD 6HDV WP SDUAASDGR GH IRUP D MMP £WFD GRV FXURV GH
6XSRUM %EMFR GH 91GD H 3UP HLRV 6RFRURV SWRP RYIGRV P HQWD® HQM SHD (VRO GH
BRARHGXFDEYR 0 “ORQ &DURV/ [P D GH 2 @Q/HLD

' XUDQW HWDV FDSDAMIG HV D 2 XYIGRUD SURP RYHX GE®RIRV DEHWRV FRP RV VRARHGXFDGRUHV
FRP SDUMBDQGR IQIRWP DS HV VREWH VHX SDSHOQR IRUBGHP HQR GD JHWYR SDUMASDWYD QR
H HFAR GR FRQWR®! VRADCH QD SLRP R&¥R GHXP  DP ELIHQW P DI WDQUSDUHOW H FRODERWDAYR QR
VIMMP D VRARHGXFDWYR

2 XYLGRUD GD 6HDV FRDERW HP  SDLOQHOVREUH GLYHUMGDGH HP 9H® + RU] RQWM
$ 2 XYIGRUD GD 6HDV SDUAASRX HP MQKR GH GR | 6HP IQEUR 1 DARQDOGH 2 XYIGRUDV
SLRP RYIGR SHD 5HGH 1 DARQDOGH 2 XYIGRUDV 5HQRXY UHD[ DGR QR 7UEXQDOGH &RV GR ( WEGR
GHO LQDV* HDWV 7&( 0 * HP %H® +RU] RQM

2 HYHQR UHXQIX RXYIGRUHV GH GLYHU/DV HVHDV SYETDV H
HVSHADDAV HP JRYHLODQED AGDGDQID H GILHVRV KXP DQRV
UHSUHVHQWBQWA GH VRGDV DV XQIGDGHV GD ) HGHWDE¥R FRP R
REMMYR GH | RUBGFHUR SDSHOGDV RXYIGRUDV SYETFDV FRP R
IOVMKP HQRYV GH HVEX\WD DWD WDQVSDU-QAD H IQFOOAR
VRADO

' XUDQWM R SDIQHO 2 XYIGRUD H ' LYHMGDGH * ~QHR 5D
$PHWELIGDGH H -QFOOW¥R D 2 XYIGRUD GD 6HDV UHD@ RX
IQMYHQE¥R GHWEFDQGR D P SRUWQAD GD DWDSER
P DVEX@QD QD SWRP RE¥R GR GHEDW VREH D YIRGQAD FRQWD
JUKSRV KIMRUFDP HQM YX@HUDELT) DGRV

1R GHEDWM UHWDORX VH TXH D WDQV RWP DE¥R VRADOSDWD
QHFHWDUDP HQM SHR HQIDWMP HQR GH WRGRV  LOFOMYH
GRVKRP HQV QD SURP RE&¥R GD HTXIGDGH GR UHVSHWR H GD
MVAED VRADO

&DQDLV GH $WHQGLPHQWR GD 2XYLGRULD GD 6HDV
2VFLGDGYRNRILVVLRGREWYWHWHXMOPLOLDUHYV
SRGHHPQWHPER QWBRWFB2 XY LG REUEBDSRBHLR

GRV VHIXLQWHV FDQDLYV

e 7HOHIRQH

e (PDLO RXYLGRULD#VHDV FH JRY EU

e $WHQG L PSHOHWVRI QBFLHD@LR®ED. Y H DU Q)
%ORFR $ &LGDGH GRV )XQFLRQEULRV )RUWDOH]D &(
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$ &RUHIHGRUD GD 6HDV WP FRP R UHVSRQVDELIGDGH DWHIXUWDU D UIHIX@UGDGH H D WDQVSDU-QAD

GDV DWMGDGHV IOWMIMARQDLY ( QAH VXDV SUQASDY DMEXIS HV HMR

¢ DU-DT DE¥R GH IQVSHS HV SHUpPGIFDV QDV XQIGDGHV DGP LOMADWYDV GD 6XSHUQWQG-QAD

e RUHAHELP HQR H D DSXUDER GH GHQYQADV DSUHVHQWIGDY FRQWD VHMGRUHV H FROERWDGRUHV

e D IMDOD¥R H RUHQEGR GMVASIDU GDV DWIGDGHY GHVHQYROIGDV QRV  &HOWRV
BRARHGXFDWYRY

e R UHIMAR H D DQEQH GH GDGRV HAVIMERY

e RGIDIQUWIR H D SIRSRVE¥R GH P HGIGDV GH DSUP RUDP HQR ¢ JHWHR VXSHURU FRP YWV DR
| RUBGFP HQR GD H IA-QAD GR VMMP D VRARHGXFDWYR

&RP SHWI DIQGD ¢ &RUHIHGRUD DSXWDU IWHIX@UGDGHY GH QDWUH D GMVAS@DU DWHIXWDQGR R

GHYIGR SLIRFHWR BJDOH SLRP RYHQGR DS HV GH FDLEWU SLHYHQWYR  HGXFDWYR H FRUHWYR MQWR D

VHGRUHV H FROERWGRUHV

$ DWDE¥R GR VHWRU« SDXVBGD SH®R FRP SLRP MR FRP D SUREIGDGH D LIXDE@DGH GHWOVEBP HQR H D

UHVSRQVDEIGGEDGH IXQARQDO FRQMEXIQGR SDWD D P HERRUD FRQWXD GR DWQGIP HQR DRV
DGROMAHQMVHP FXP SUP HQUR GH P HGIGD VRARHGXFDWYD

'‘DGRV VREUH HYHQWRYV HQYROYHQGR MRYHQV H DGROHVI

) XJD FDWDAMU] D VH FRP R D VDGD Q¥R DXVRU] DGD GR VRARHGXFDQGR TXDQGR HM VH HOFRQWD QR
IQMURU GD XQIGDGH GH IQMOQDS¥R RX VHP ICEHWGDGH WRP SHQGR GILMVP HQM D VWXDS¥R GH
SUYDE¥R RX IMAMEYR GH @EHWEDGH  SRUH HP S® DR SX@UR P XWR RP SHUEDUHLDV | VIEDV RX
VH DSURYHVBUGH | DBDV GH VHIXWDQED RX GH YLJI®@ QAID LOMULQD

(YDWR RFRUH TXDQGR R VRARHGXFDQGR HWE IRWD GD XQGDGH HP DWYIGDGH IRWP D® HOM
DXVRU} DGD FRP R IHTX-QAD ¢ HVFR® H WD DWIGDGH @ERWDO HYHQR HVSRUAYR RX FXEMUDO
DXGI=QAD MGIADO DMQGIP HQR GH VDYGH HOWH RXWRV H VH DIDWD GR DFRP SDQKDP HQR GRV
SURIMRQDLY LHVSRQVEYHY

$ VHIXIU VH¥R DSIHVHQWIGRY GDGRV TXH HYIGHOADP RV ULHVXORGRV GR WDEDBR UHDQ@ DGR
6« UH KMMUFD GH I XJDV D



$ VeUH KMMUED CGH 1XJDV QR MMP D VRARHGXFDWYR GR &HDLE LHYHD XP D WDVMMUD GH LHGXG¥R

H SIHWMYD SDWDQGR GH WHIMARV HP SDD QYHVP QP RVHHWEYHY HOAH H
YODUDQGRGH D RARUSAQHADVDQXDLY
$ TXHGD VWJQUIFEDWYD REVHWYYDGD M HP WHIMARV MQDA DR IP SDAR IQIADOGD RUDG¥R GD

6HDV H GDV P HGGDV HVWKWUDQWAY DGRVGDV GHVGH HOMR

(WH GHVHP SHQKR WH ®M#A DYDQERV QRV SLRVRFRARV GH VHIXLDQED QD JHWAR GH UMFRV H QD
YUI®QFID GDV XQIGDGHV SRWIEIMVDQGR D SURU]DE¥R GH DO HV SHGDJPJIFDV H GR
DVIHQGLP HQVR TXDQ LFDGR DRV DGRGMFHAVHP FXP SUP HQVR GH P HGLGD VRFLRHGXFDVIYD

2V LHVXGDGRV VIDP E«P VH HYIGHQFIDP QD UHGX@¥R GR QYP HWR GH HYDV: HV DR GRQIR GR
SHURGR GHP RQWUDQGR P DIRU HIHIMIGDGH QD FRQGXEG¥R H QR DFRP SDQKDP HQVR GDV
DVIYLGDGHV H| VIHUQDV DXVRU] DGDV

6«UH KIMMUFD GH HYDV- HV D

$V HYDV- HV IRWDP WHGX] LGDV GH WHIWARV HP SDLWD QYP HLRV QILP RV QRV DQRV

VXEVHTXHQWAV HYLGHQFIDQGR R DSUP RWDP HQVR GRV SLRVRFR®RV GH DFRP SDQKDP HQWR H
VXSHUYL\VYR SRUSDUM GDV HT XLSHV

6«UH KMMUFD GH LHEHQ: HV D



$V IHEHQ HV IRWDP WHGX]IGDV GH  WHIDWARV HP SDWD ] HLR RFRUSQFLDV HP - GLYHU/RV
SHURGRV VXEVHTXHQWAV  HYIGHQFIDQGR P DIRU FRQWR®! RSHWDFRQDO HWDELDGDGH

LOWIWMXFIRQDO H TRUMGIFIP HQVR GDV SWEWFDV GH JHW¥R H WVHIXWDQED QDV XQLGDGHV
VRFLIRHGXFDVIYDV

6«UH KMMWMUFD GH pELVRV D

&DXVWDV H VIHUQDV

$9&

7RVIDO

5 HWDMOWH VH TXH R PEWVR UHIMWDGR HP GHFRUHQWA GH $ FLGHQWA 9 DVFXM®U ( QFHIEQFR
$9( Q¥R HWWYH DWRFIDGR D |D&DV RSHUDFIRQDLY RX ¢ RFRUSQFID GH HYHQVR FUWFR QR
aP ELVR LQWIMXFLRQDO

'‘DGRV VREUH D©-HV GLVFLSOLQDUHY H VDQ®©-HV GH SURIIL

$V DO HV GVASODUHY P DOWHIDP VH FROMMMOMY DR ®QIR GRV DQRV FRP P «GD DQXDO
FRP SDWHOFRP D FDSDAGDGH GH DSXUWDE¥R GD XQIGDGH HYIGHQADQGR D DIDE¥R FRQAXD H DWYD
GD FRUHGR IQMOD SHIMADWH TXH D SDUAJ GD IP SOQWEIEYR GR 6-6&25* ( VWMP D GH
DFRP SDQKDP HQR H P RQMRWDP HQR HP WP SR UHDOGRV SURFHGIP HQRV KRXYH DOMIDS¥R QD
VIMWP WD GR MR GH DGP DMMELIGDGH FRP P DIRU SLIRFHGIP HQVBQ) DE¥R GDV DSXWDS HV (\WH
DSUP RUDP HQR LHWXORX HP  IOFUP HQR QR TXDOQWEMYR GH 3WRFHWRV $GP LQVADWRY
IOWBXWDGRY VHP TXH MR IHSUHVHOW DXP HQWR GH IWHIX@UGDGHY P DV VP R DSHUHGRDP HOR
GRVP HDQWP RV GH FRQWRG! IDVAHDELDEDGH H UHVSRWED LOWXARQDO

6« UH KIMMUFD GH SURFHGLP HQVRV GLVALS@OQDUHV H VDQO HV D

3URFHGIP HQVRV' [VALS@OQDUHY
LOWIDXUDGRV

$ 1 DWIDP HQVIRV FDXVIHDUHYV
DSOFDGRV

6DQO HV GH $ GYHUMQFID
DSQFDGDV

6DQO HV GH 6XVSHQWR
DSQFDGDV

6DQO© HVGH' HP MMAR DSOFDGDV




(WH FROMQVR GH LQGLFDGRUHV GHP RQWAD DYDQERV WLIQU LFDVYRV QD SLHYHQE¥R GH HYHQVRV
FUWFRV P DIRU P DIXUGDGH GR VIMWMP D FRUHFIRQDO H |RUMGFLP HQVR GDV SWEVEDV GH
UHVSRQVDELT DE¥R DGP LOMADVIVD  UHI BMOQGR SRMIYDP HQWA QD VHIXIDQED QD UHI XMUGDGH
LOWIVX FLRQDCH QD FUHGLELAGDGH GD JHWAR GR VMIAP D VRFLRHGXFDVIYR GR &HDLE

6LVWHPD 6,6&25*(

1RDORGH IRLIP SOQWUGR R 6MMP D GH &ROQWR®G! GH 3UIRFHWRV GD &RUHIHGRUD 6-6&2 5* (
GHVHQYROIGR SHD HTXISHGR 1 ¥FBR GH 7THFORARIIDGD 6HDV 187-& HP SDUAHUD FRP D HTXISH GD
&RUHIHGRUD &2 5* (

2 VIMMWP D « D@P HQVIDGR FRP  UHIDWWURV SIRYHQLHQVWAY GR MMWHP D JRYHUWQDP HOVIDO68 —7( H VAP
FRP R REMMIXR SWRP RYHU P DIRU LOVWWIUGDGH GRV GDGRV SRWELIMDU R DFRP SDQKDP HQVIR
VIWHP DW] DGR GDV DSXUWDO HV H GHALY- HV H JHWDU LQGIFDGRUHV JHUIHQFIDLY TXH VXEMGIHP D

JRYHUQDQED H D WDQVSDU-QFLD LOWIAKFLRQDO

$WD® HOM R VMWMP D HOFROADWH HP  IDWH IQFDOGH DSMDE¥R FRP DGRE¥R FRQWOXD GH
P HBRUDV HHE H SDQGIGR SDUD XWI} DE¥R SHDV XQIGDGHV VRARHGXFDWYDV QR DOR GH

7D VH GH XP D P HAIGD HVADWJLFD SDWD D P RGHUWQ] DE&¥R GD JHWWR GD &RUH DIKDGD ¢V
P HBRIHWV SEWAV GH JRYHUDQED SYEGD DR DWMQGP HQR GDV H LJ-QADV GUDY H DR
IRUBGAP HQR GD FDSDAGDGH IQWYXARQDO GH JDIDQWJ RV GULHWRV GRV DGROMAHOMV HP
FXP SUP HQR GH P HGIGDV VRARHGXFDAYDV $R P HWP R WP SR D IQIADAYD FRQYHUH FRP DV
GLHM] HV GH HIA-QAD H WDQVSDU-QAD GD DGP IQVWDE¥R SYEMD EXWDQGR DSUP RWDU D
FDSDAGDGH GH UHVSRWD GD &RUHI HGRUD GIDQWM GDV GHP DQGDV FUHVRHQWY

$ P SOP HQESYR CGR 6-6&25* ( UHSUAVHQ® XP DYDQER WFQRQUJIFR IXQGDP HQWO SDWD R
DSUP RUDP HQR GD | IMADM DE¥R H GD FRQGXE¥R GRV SLIRFHWRY FRUHARQDLY SRLY DIKD D 6HDV ¢V

P HEBRWHV SLEWADV GH JHW¥R SYETQD H GRW D &RUHIHGRUD GH |HUDP HOWV P RGHUQDV H H IHHOWV
SDWD R SGIQR H HFAR GH VXDV DMEXI© HVHP VRGDV DV XQIGDGHV GR ( WRIGR

SLVLWODVWLWXFEREROLODIHIHCGFRIDB6( 5-H IRUWDOHFLEPH QWEF
FRRSHUDO¥R LQWHULQVWLWXFLRQDO

1 RH HFHAR GH D &RWH UHRHEHX YIMVD WFQIED GD HTXISH GD &RUHIHGRUD GR' HSDUEP HQWR
* HIDOGH $© HV 6RARHGXFDWYDV GR (WBGR GR 5IR GH-DQHLR ' (* $6( 5- HP DIHQGD IQWIMARQDO
YROBGD DR LQMUFaP EIR GH H SHU=QFADV ERDV SLEWFDV H P MRGR®JLDV GH DWDEXR QR ©P EMR GR
FROAR®! GD |MAD[ DEXR H GR DSUP RUDP HQWR GRV VHUYERYV VRARHGXFDWYRY



$ MWD FROMIXIX [P SRUBQOWM HVSDER GH GE®IR WFQEFR SHP IMOGR D WRFD TXD@IFDGD GH
FRQKHAP HQWRV DFHUAD GH SLRFHGIP HQWRV FRUHARQDLY 1X[ RV GH DSXUWDE¥R GIVAS@DU HADWJ LDV
GH SWHYHQE¥R GH WHIX@UGDGHY H P HFDQMWP RV GH IRUBBHAP HQR GD WDQVSDU-QAD H GD
LOMIUGDGH LOWMIMARQDO ' HWFD VH DIQGD R FRP SDUMBIDP HQWR GH H SHU-QADV UHDARQDGDV ¢
DWDE¥R SIHYHOAD GD &RUMHIHGRUD DR DFRP SDQKDP HQR MMMP EWR GDV  XQIGDGHV

VRARHGXFDWYDV H ¢ SDGURQ] DS¥R GH IRWQDV DGP LOMAMDWYDV

$ WRFD GH H SHU-QADV UHSUMVHORX UHBIYDOW RSRUMQIGDGH GH DSUHQG DGR H EHQFKP DINQJ
IOMMARQDO  SIRAHWR \WWP £WFR GH DYDIDE¥R H FRP SDUDE¥R FROMEXIQGR SDWD R
DSHUHCRDP HOR GDV SLEWEDV LOMUDY D FRQVRIGDEXR GH XP D FXGXWD GH FRQAR®!I RUHQWGD ¢
P HERUD FROAOXD HR |RUBBAP HQR GD DIXDEXR FRUHARQDCFRP  HQIRTXH SHGDURJIER SUHYHQAYR
H J DLIDQWGRUGH GILHVRY

2 IQMUIaP EIR LHRWERX D [P SRUNQAD GD FRRSHIDE¥R HOWH pUWI¥RV FRQI-QHUHV GH GLHHOWMV
HOMV [HGHDWRY FRP YMEV ¢ FROMKSR GH WHGHV FROERWDAYDV ¢ KDWP RQJDE¥R GH
HOWMQGIP HQRV H DR GHVHQYROIP HQR GH VRGO HV FROMQWV YROBGDV DR DSUP RUDP HQR GD
JRYH.ODQED GD HIA-QAD DGP IQMADWYD H GD TXDIGEDGH GRV VHUMERV SUIHWEGRY QR VMMP D
VRARHGXFDWR

SHDOL]D©¥R GH GHPDQGDYV GH LQYHVWLJDO©¥R VRFLDO Q

&DSDFLWDO¥R H GHVHQYROYLPHQWR LQVWLWXFLRQDO G

1R DQR GH RV VHIGRIHV BVBGRV QD &RUHIHGRUD GD 6HDV SDUAASDIDP  GH FDSDRMES HV
YROUGDV DR | RWEGHAP HQR GD DWYIGDGH FRUHARQDOGD JRYHUDQED DGP LOMADAWYD H GD SUHYHQEXR
GH IWHIX@UGDGHV QR aP MR IQWYXARQDO

$V IQHDWDV FROMP SOWDP |RWP DEe¥R WFQFD HVSHADM DED HP WP DV GH HBIYDGD WHBIYeQHD SDUD
R VMWRU WLV FRP R 3LIRFHWR $GP IOMADWYR ' MAS@DU 61QGFRQAD 7HP R GH $MWRP HOR GH

&RQGXW 61MMP D &RUHARQDOGR 3RGHU( [ HRXWYR H 2 XYIGRUD DQP GH FRQWYGRV UHDARQDGRYV ¢
H HFXGER H DR DARRP SDQKDP HOMR GH P HAGDV VRARHGXFDWYDV

7DP E«P IRWDP DERWEDGRY WP DV WDQWHULLY YIOFXOGRV ¢ «WHD GYHUAGDGH H SUIHYHQS¥R DR
DW«GER QR WHWICR SYEMR FROQWEXIQGR SDWD XP D DWDS(R P DIV TXDAQIEDGD SWHYHMYD H
DIXXDGD ¢V ERDV SLEWHDV GH JHWYR SYEGD



$ SDUWLFLSREGARRILVVLRQEDSDFLW F&@W ULEXULXWD P ISQWH
DSULPRUDPEDRWRPSHW-QFkBYLPBWGURQL]GESARRFHGLPHRWV RV
IRUWDOHFICPHH P DFX OWKXQDW LW XREURIQQWDGEHDDOLEBGBHY HQ®MR
FRQIOLWRY PHOKRUERQW Q&RVSURFHVV@®VFRQWURQMWHUKR
UHVSRQVDELOL]DO©¥R DGPLQLVWUDWLYD

ERPRIHVXOWBGWDFRPDXMHHQAMRDSDFLB®XGERGEBID XLSMHI XDOLILFD®A)
GDUSXUD@ENRLQLVWBDVRVAD XU DNXWD QIDARH FLVHRYRUWDOHFLPH!

G D8 UEW ISADHVY H Q WHY O M WSIRY/GE RV L Y DPHHQMFH. - @IV DQVSDHQQFLD
FUHGLELOLGDGH GD JHVWY¥R S%EOLFD

(YHQWRY )RUPDWLYRYV

o QHWIFDEFRHP 2XYIGRUD K

o 3WRAHWR$GP IQVADWRYR' IVASIDU 3$' K

e )RWP D&R7«FQFDHP 0 HGIGDV6RARHGXFDWDV K

o B6MMP D&RUHARQDOGR 3RGHU([ HFXWR K

o 6IQGFEQADH 7HP R GHSMWEP HQR GH&RQGXW K

| ) LWXP 3HWP DOHOW GH &RQWRGI-OMUR K

| 6HP LQEUR GH 3UHYHQE¥R H&RP EDMDR $WAGIRH ¢ ' IVAUP IQD&¥R K



6HJ XUDQaD H SUHYHQ=e R GH FRQI @RV

$ &RRUBHQDEYR GH 6HIXUDQED H 3LHYHQEXR GH &RQ@RY &RSFR « D £UHD UHVSRQVE YHOSRUHDERWDU
DO HV GH SIHYHQE¥R H VHIXWDQED GHOWR GDV XQIGDGHV VRARHGXFDWDV GD 6HDV (@ WDEDBD
DADY«V GH XP  JUXSR HVSHADM DGR FKDP DGR * XSR GH -QMUHQS HV 7EWEDV * 7 TXH DD
KRUDVSRUGD GIDVSRUVHP DQD

) XQE¥R" 7WDEDBD HP AQFR £UHDV SUQASDY $ SUP HLD « | D] HUHVFROBV VHI XDV GH DGROMAHQMY
TXDQGR HBV SUHAMDP \DWU GD XQIGDGH SDWD U D WEXQDY KRVSMIY HW  $ VHIXQGD « HWEU
SUHVHQOM HP - HYHQURV HVSHADLY SDUD J DLIDQWUD VHIXWDQED $ WAUFHLD « D] HULQWMUYHQS HV IESIGDV
TXDQGR VXUHP FRQ @RV RX VWXDES HV GH FUMH GHQWR GDV XQIGDGHV $ TXDUM « SUMBUDSRIR ¢V
RXWDV £UHDV GD 6HDV TXDQGR SUIHAMDP GH DMGD ( D TXIQW « 1D} HU YMRUDV IQVSHS HV GDV
IOWBDS HV SDUD YHULLIFDUVH \MGR HWE VHIXUR H IGHQWIFDUSIRE®P DV DOWAV TXH YILHP  DAGHQMV

$ &RSFR SDGLRQU RX VHXV SLRVRFR®RV GH LOWAYHQEXR MR MIQULFD TXH FURX UHIWDV FOWDV H
LIXDLV SDUD VRGRV RV SRIADY VHIXILHP  &URX VBP E«P XP VIMMP D FRQAXR GH P RQVRUDP HOWR
SDUD TXH D HTXISH FRQWI D UHVSRQGHUDSIGDP HOM VH KRXYHWH QHRHVGDGH QDV XQIGDGHY $@P
GMR REWIYH DXVRU] DE¥R MQUR DR &RP DQGR * HIDOGD 30 &(  GH VXS®P HQWIEKR 1LQDQFHLD SDUD
DXP HQR QR QXP HIR GIEUR GH SURIMMRQDLY GH SOQWR DADY«V GD ' IEUD GH 5HRWER DR 6HUYIER
2 SHDARQDO

7UHOR H DSWHQG DGR $ &RSFR DP SCRX RV FXURV GH WHQDP HQR SDD VHXV LQMIDQWMY
2 IHHHX P DIV FXURV VREWH JHWWR GH FUVHV QHIRADGKR IQMUIYHQSR \BWED H FRP R P HGDU
FROQRY $@P GMR LOFHOWRX TXH RV SRTADY SDUAASDWHP GH FDSDAMEG HV FRP  IRWEDV
SRIADY GH RXWRV HWEGRV FRP R R &XUR GH 3UP HLD -QMIHQSXR HP &UVHV WD HQGR QRYDV

WFQIFDV H FRQKHAP HQRV

0 HERWQGR D VHIXWDQED GDV XQLGDGHY $XP HQR QR Q/P HIR GH YMRUDV WFQEDV LQVSHS HV
QDV XQIGDGHV ( WDV YIMRUDV DMGDP D SUHYHQU IXIDV  HQFRQWDU SUREGP DV HVAKWIDLY FRP R
NIQHDV RX SRUBV TXHEWDGDV H FRULILUUVARY DMV TXH FDXVHP  SUIREGP DV 7DP E«P P HBRWRX R
SIRAHWR GH HVFRGV WH.QDQGR HTXISHV HVSHADT} DGDV TXH FRQWHIXHP  LHGX] lWUMARV TXDQGR RV

DGROMHQWMY SUHAVDP  \VDIUSDLD HYHQRY H \WLORV

6P X@S¥R GH DFLRQDP HQVR GR * UXSR GH-QUAUYHQO HV7EWFDV * 7 (P QRYHP EWR GH IRL
UHDQ DGR XP H HFAR GH VP XM&¥R GH DARQDP HQWR GDV HTXISHV GH VREUHDYDMR FRP R REMMYR
GH WMBUD SLRQWG¥R RSHUDARQDCH D FDSDAGDGH GH UHVSRWE LESIGD GHWD HTXISH HVSHADQ DGD $
VP X@E¥R IRL IHWD GH IRWP D VXIBLWD  QQIX«P VDEID R GID H KREUR H DR HP TXH VHUD
DARQDGR H DViP HQM FRP R DFRQMFHUD HP XP D VWDE¥R UHDO 2 V SRAADY TXH HABYDP HP
WP HGH VREUDYDR IRWDP FRQWMBGRV H SUHAMDYDP \VH GHMBRFDUSDLD R ®RFDOGHMIQDGR R P DIV
LESIGR SRWYHO

$V MP X@O HV WR HWHQFIDLY SRUTXH
SHWP VP LGHQW LFDU SURE®P DV DQWAV GH
XPD MWDE¥R UWDO GH HP HU-QFID
DFROWFHU ~ JDIDQMQGR TXH  TXDQGR
SUHFVDUHP  UHVSRQGHU GH YHUGDGH HWIDLXR
P DLV SUHSDWDGRV H FRQVHIXLL¥R SURWAIHU
P HBXRU RV DGRGMFHOWA H VHUYLGRUHV GDV
XQLGDGHV VRFLRHGXFDVIVDV




7HFQR@®J LD GD LQIRWP Do RHFRP XQUFDa R

2 1 XWE DWD SDUD JDWDQW) D VHIXWDQED GD LQIRWP DE&¥R SRU P HR GH SLIRRFRBV REXRV GH
SIRWS¥R GHGDGRV HP FRQIRWP IGDGHFRP D/* 3'  DWHIXUWDQGR D FRQI LGHQADIEDGH H IQWAI UGDGH
GDV IQRWP DO HV VHQVYHV GR WAMP D VRARHGXFDWYR 7DP E«P  GHVHQYROH GDWKERDUWGV H
VWP DV LOMILWDGRV SDID P RQVRUDP HOR HP WP SR UHDO GH SWIRFHWRV DGP IQMADAYRY H
UHOWURY JHUHQADLY | RUDHAHQGR VIXSRUM ¢ VRP DGD GH GHRMYR EDVHDGD HP - GDGRV

6XDvV DS HVIJHDP 1P SDARV HWDWJILIFRV FRP R D LHGXG¥R GH UMRV AEHWQ«WARV H YD DP HOWRV GH

GDGRV D P HEBRUD GD HIA-QAD RSHIDARQDOH D WPQVSDU-QAD IOWNMARQDO D@P GH DSRIR ¢
IORYD&¥R HP JHWYR SYETHD VRARHGXFDWYD

'HVHQYROYLPHQWR GH QRYRV VLVWHPDV

2 1YFOR GH 7THFQR®IID GD -QIRWP D&¥R H &RP XQIFDE¥R HWE
GHVHQYROHQGR R 1292 62&2 (' 8&%* XP VIMMP D GH JHVMR
LOMILDGD GHVHQYROIGR SDID R DFRP SDQKDP HQR FRP SGMR GH
DGROMAHQOMY HP  DWIQGIP HQR \RARHGXFADWR QR &HDE  $
SOWIRWPD SHP MW UDODU R SIRQMEUR YQIFR GR MRYHP
IOFOIQGR DWQGIP HQRV GH VDVGH P «GIFR H HQJHWP DIHP
VXSRUM SVFRWRADCH R P DSHDP HQWR FRP SGMR GHVGH D LHFHSGFR
DW R FXP SUP HQWR GD P HGIGD

2 VIWWP D HVE VHQGR GHVHQYROIGR SHR 1 8 7-& HP SDURHUD FRP
D) £EUFD GH6RIVE DIHGD ( 7-&( $ IP SOQWER RFRUHHP |DVHV

| IDVH 0 pGX®V SDWD D 8 QIGDGH GH 5HAHSE¥R H 5HIXME¥R GH

oDIDV
| IDWH OuGX® SDID RV &HOARV 6RARHGXFDWRV H
| XQARQDAGDGHY GH VHI XUDQED

6-6&25* ( 6MMP D SDUD JHVWR GH GHP DQGDV H SIRFHWRV GD &RUHIHGRUD FRP  GDVKERDUG GH
LQGIFEDGRUHV



6-6-1' &$' 25(6 3OWIRWP DXQUIFDGD GHP RQVRIDP HQWR GDV DO HV GH TXDAIFDEXR GH YHQV
DGROMAHQMV H SLRIMMRQDLY QR aP EIVR GD 6HDV DELDQIHQGR

ANANERN

6-6 352& 6MMP D GH FRQAR®I GH SWD RV H SIRAHWRV GR * DEIQHW GR 6XSHUQMQGHQOM FRP
JHWYR GHVBLH DV FROWR®! GH RI ARV H SDIOHOGH SURGXWYIGDGH

JRUPDO¥R W«FQLFD GRV SURILVVLRQDLY GR 1XWLF

) RUP DE¥R 7«FQIFD 4 XDQW

*(5(17( '( 352-(726 ——

$1$/-67% '( 683257

$'0-1-675%$'25 '( 5('(6

352*5%$0%$'25 3/(12

683257 ( 23(5%&-21%/ (0 +$5':$5( ( 62)7:$5(

683(59-625 '( 1ee&/(2




(YHQWRYV

-QDXJXWDE¥R GD | 6D® * RRI®I QR 6LMMP D GH $WAQGIP HQVR 6RFIRHGXFDWYR  $ XQIGDGH
EHQHLADGD IRL R &HQWR 6RARHGXFADWYR &DUGHDO$® VR / RUFKHGHU &6&$/ HP )RUBGID 2
HVSDER IRLIP SOQEGR HP SDURHUD FRP D 6HFUHVBUD GH 3LRWIS¥R 6RADO636 D 6HDVH D HP SUHVD
* RGHQ UHSUHVHQBQWM GR * RRIGI QR &HDIE $ LQIFDWYD LOWAT LD WIFQR®JLD H HGXFDE¥R DP SIDQGR
DV SRWELIGDGHY GH DSUHQG] DGR SDUD RYHQV HP FXP SUP HQWR GH P HGIGDV VRARHGXFDWDV SRU
P HR GD SOMIIRWP D * RRI®! IRU (GXFDARQ $ SURSRWE « RIHHAHUXP DP ELHQM LORYDGRU TXH
HWP X® QRYDV KDEIMGDGHY SRWIQADO H D SUHSDWDEYR SURIMMRQDOH DEWD FDP LQKRV SDUWD D
UHQWHUEXR VRADO

| 4)2 ' $< GD 6HDV /DQEDP HQVR GD 3RAMFD GD 6HIXWDQED GD -QIRWP DE¥R 2 1 YFOR GH
7HFQR®JIID GD -QIRWP DE¥R H &RP XQIFDE¥R 187-& SIRPRYHX R | 1)2 ' $< GD6HDV XP HYHOR
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