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&$7(7(5 9(1262 JUDP SRVLWLYDBNOD RSFLUQ SDUD FDW«WHUHYV L% R[Sy WY WDTEORPRIFR PR (P

&(175%/ FRPR 6 DXUHXV QHFHVDULRV MXQWR FRQ WHu[ES%EDSBVBL{&/EFLE'EPW?I—FDRPSOLFDGD

HQWHURFRFV \ VLVW«PLED ‘ KREN V«SWLFR
HVWUHSWRFRFRV (Q E -QIHFFLYUQ GHO W%QHO VXEFXWEQHR

ORV XOWLPRV D3RV VH WURPERIOHELWLYV
HVWD SURGXFLHQGR E <PERORV V«SWLFRV VHEXQGDULRYV S

XQ FDPELR HQ IDYRU HQGRFDUGLWLV
GH EDEWHULDY JUDP E 3UHVHQFLD GH GLVSRVLWLYRV R SU

QHJDWLYDV FRERsKUDFLUQ GHO WUDWDPLHQWR BHERRRNRVERPEE SPRERGVWHQWH PLV G
FROL 3 DHUXJLQRVDV GRV VHPDQDV WUDWDPLHQWR DFWLYR

\ . OHEVLHOOD VSS

D
4 /D UHWLUDGD GHO FDW«WHU GHEH V
E 6KRFN V«SWLFR
E

(PEROLVPRV SXOPRQDUHYV

OXFRVLWLV JuDGR&HIHSIgPH JU K
FRQ ILHEUH 9DQFRPLFLQD
PJ NJ K

3LSHUD]LOLQD
BUHGRPLQLR GH 7DJREDFWDP J K
LQIHFFLRQHV SRU_Q|HFFLRQ
EDFWHULDV JUQRWUDDEGRPLA®FDVR GH JUDYHGDG R
QHJDWLYDV (Q FDVRV LQHVWDELOLGDG
FRQ PXFRVLWLV OHURSHQHP J K
DXPHQWR GH $PLNDFLQD
1)&;)755_2/3()12‘;2 LQFLGHQFELDYV GH PJ NJ GLD
% 2015/ EDFWHULDV JUDP
SRVLWLYDV JOXFRQD]RO
JUHFXHQWHYV PJ NJ K HQ
LQIHFFLRQHYV SRL&DQGLGLDVL\)‘SDFLHQWHV HVWDEOHV TXH
WUDVORFDFLRQ G OPWRHVSOHQLFD KP'\DQ UHFLELGR
IORUD GHO LQWHN@/@@%HUVLvWﬁ%’HQWH 2| ROEY
( FROL &DQGHHPOU GH DQWLELRWHUB&IL QP
SUXHED GH LPDIHd HQ SDFLHQWHYV

VXJHVWLYD DXFFHR(?W\H_'SVLV R VKRFEN
)$ V«eSWLFR R TXH KD\DQ

UHFLELGR SUHYLDPHQWH
DJROHYV

JLGD[RPLFLQD PJ
RUDO FDGD KRUDV R
/HYH ORGHUDGD o rpbiriop | pJ

RUDO FDGD KRUDYV

*UDYH ILHEUH ! )U&D[RPLFLQD PJ
/IHXFRFLWRVLVRUDO FDGD KRUDV R
' [ H /R O9DQFRPLFLQD PJ
I
&UHDWLQLFD ! PIJR®/DO FDGD KR(LbD\XIRGRV ORV EDVRYV

9DOFRPLFLOD Bj/D ILGD[RPLFLQD WLHQH PHQRU ULH
RUDO FDGD KRYBEUWHWRGR HQ SDFLHQWHV LQPXQRVX

1(87523(1-$ JLGD[RPLFLQOD BQHFFLUQ
) (%51 )28&2 RUDO FDGD KRUDPKVSHQGHU OD DGPLQLVWUDGR GH I

$%'20-1$/ E 5SHGXFLU R VXVSHQGHU LQPXQRVXS
9DORUDU D*DGEUy  wWDU HO XVR GH RSLEFHRV \ DQW

WLJHFLFOLQDER (v wDU HO XVR GH -%3 VL QR HVWEC
0OX\ JUDYH PHWURQLGD]RO -9

KLSRWHQVLUQ 6KRFEN
IUDFDVR PXOWLRUJ$®@RRDU D*DGLU

LOHR R PHIJDFROR®HIORWRI[XPDE
Ep PJ NJ -9 VL HVWD

GLVSRQLEOH

(Q FDVR GH LOHR R

PHIJDFRORQ D3DGLU

YDQFRPLFLQD HQ
HQHPDV

$/7(51$7-9% $

% (7$/$&7$0-&2
(1 &$62 '(
$/(5%—$

Q OD PD\RU D GH ORV DO«UJLFRV D SHQLFLOLQD VH SXHGHQ XWLOL]DU FHIHSLPD \ P
LVWRULD GH KLSHUVHQVLELOLGDG LQPHGLDWD JUDYH DQDILOD[LD R VLQR VH SXHG
JuU KLY DPLNDFLQD PJ NJ G LY

1R HVYWD LQGLFDGR GH IRUPD UXWLQDULD 6X XVR VH SRGU D SODQWHDU HQ FDVR GH
862 '( * &6) LQIHFFLRQHV I%QJLFDV GLVIXQFLpPQ PXOWLRUJEQLFD VHFXQGDULD R QHXWURSHQLD
WUDWDPLHQWR FRQ * &6) PFJ NJ K VH PDOQWLHQH KDVWD GHVDSDULFLuQ GH OD QHX

1IHXWURSHQ&®VSHQGHU HO WUDWDPLHQWR DQWLPLFURELDQR HPS ULFR WUDV DO PH

IHEULO VLY QWRPDV \ VLIQRV GH LQIHFFLYQ HQ HO FDVR GH ILHEUH FRQ IRFDOLGHL
DLVODPLHQ®@M®RVGH VX SUHVHQWDFLPQ LQGHSHQGLHQWHPHQWH GHO UHFXHQWR GH Q
PLFURELRORQHFRVURSHQLD

'85$&—+1 '(/

IHXWURSHQ
75$7$0—(172

IHEULO FR
GLDJQRVW
HWLRORJL

IgQWHQHU HO WUDWDPLHQWR KDVWD OD FXUDFLpQ FO QLFD \ PLFURELRC
JOQORV GH LQIHFFLpPQ \ HUUDGLFDFLpQ PLFURELROWIJLFD WUDV DO PHQR
DWDPLHQWR DQWLELpPWLFR

(Q DPEDV VLWXDFLRQHV VL SHUVLVWH OD QHXWURSHQLD WUDV OD VXVSHQVLuQ GHO
FO QLFD GXUDQWH DO PHQRYV KRUDV TXH SHUPLWD UHLQLFLDU SUHFR]JPHQWH HO
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/ DVHSMVHVKR\ HQ GD XQ P SRUMQWA\ FUHFLHQWA

SWREGP D VDQWIDUR

0 RLELP RUMAGDG\ FRWH HFRQUP LFR
HBIVDGRV 6H LHDARQD FRQ DOHGHGRUGHO
GHVRGDV @V P XHIMV P XQGIDBN VHQGR @
SUP HD FDX\VD GH P XHUIM KRVSMBOUD SRU®
FXDOSUHAVD XQ DERUGDW JREDOS$ XQT XH @
VHSMY SXHGH DI HABUD FXDJ XIHUSHURQD HQ
VRGR HCP XQGR H| MMQ GVSDUGDGHV
UHJ LRQDGBN WL QULEDWYDV QR VR® HQ @
LOAGHOAD VP El«Q HQ @ P RUBIGDG
UHJ MAEQGRVH @V VIVDV P £V HBIYDGDV HQ BV
SDVHV GH IQIUAVR P HGIDQR EDR

“QFLGHQFLD $XQTXH HV G AOHRSIDUGDRY
| LDE®N D QLYHCBRE@ARQDOHQ ®V(( 88 \ RWRV
OXJ DUHV GHCP XQGR KDQ DXP HQUBGR HQ JHQHWDO
GIMGH®RVDFPRV  ( QDOXQRVHWYGRV\HKD
GHVRUMR XQD IQAGHQADJBEDOGH ~ SRU
KDEMZQWV D* R / D LQAGHQAD GH @ VHSMY/ \H
UHDARQD FRQ | DARUHV FRP R @ «SRFD GHD® R
P D\ RUGXWDQM HOQYIHOR R @ HGDG HQ DGXORY
HO GH ®VFDVRVVHGD HQ P D\ RUHV GH
D* RV $OXQDVGH @V W] RQHV GHIDXP HQR GH D@

LOAGHQAD LOFX\ HQ ® HGDG DYDQ] DGD @
LOP XQRVXSUMuQ\ @V LQIHFARQHV SRU 0 RUMAGDG JHQHLDO KD GIWP LQXIGR @HDP HQWM HQ
P IHRRUDQAWP RV P XCMHMMOM ®RVYGIP RVD? RVGHVGHHO ~ KDWBHO  HQWH

\
3UREDEGP HOWM @ DGKHVQ D SURIWDP DV GH
|GHOWIFDAPQ SUHR] \ HOADVEP IHQWR
DGHPXDGR HQ @V SUP HDV KRUDV KD P HRWDGR BV
UHVXORGRV GH P RUEIP RUBIGDG
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[ D UIHVSXHWI LlOP XQIMUD VH SLRGXHAH FXDQGR XQ

P I[RRRUWDQMW R SDWJHQR DEDQ] D XQ VMMR HWYUO

HQ HOT XH @V F«X @V UMM GHOWAV SXHGHQ GHWIRVIU
DAQYDVRUH IQIHDU® UHVSXHWI GHOKX«VSHG

/ D UHVSXHWID GHOKX«VSHG VH LOLFLD FXDQGR
@V F«X@V GHOVMAMP D LOP XQUWIDUR LOQDVR
VREWH VRGR P DFULIDIRV WHFRQRFHQ\ VH
XQHQ D FRP SRQHQWAV P LFLRELDQRV / D XQLpuQ
HQWH @RV UHFHSVRUHV GH VXSHU LFLH GH @V
F« XDV LOP XQWIDUDV\ @RV FRP SRQHQWAV
P LFLRELDQRV GHVHQFDGHQD XQD VHUH GH
SWRFHVRV TXH GDQ FRP R UHVXODGR @
| DI RFVRVLY GH EDFVAUDV LQYDVRLDV @
GHWUXFFLLQ EDFVAUDQD \ @ | DI RFLVRVLV \
SRWHURU LHSDUDFLp1 Q GHOWANGR GIMIRQDGR

(VWRV SLRFHVRV VH DVRADQ D @ SIRGXFAPQ\
CEHDApQ GH AVRT XIQDV SLRIQI @P DVRUDV & TXH
GD O(J DUDOLHFOMDP [HQUR GH RWDV F«OX@V
IQ@P DIRUDV S HVIGXFRAMRY (W UHVSXHWD
HWE DOP HQW UHIX@GD SRUXQD P H| FD GH
P HGIDGRUHV SLRIQI@P DVRURV\ DQWQI @P DIRURV

/ D VHSMY REXUH FXDQGR @ CEHWDAQ GH
P HGIDGRUHV SLRIQ @P DVRURV HQ UHVSXHWD D XQD
LQI HAApPQ H FHGH &V CP WV GHCHQVRUOR ®RFDO®
TXH @YD D XQD UHVSXHWB P £V JHQHWDQ DGD 1 R
HWE FOLR SRUT X« @V UHVSXHWRV LQP XQMBUDV
TXH QRWP DB HQW SHP DQHFHQ GRFDAQ DGDV D
YHAHV VH H WHQGHQ P £V D@ GHHQURUOR &FDO.
SURYRFDQ VHSMV SUREDEGP HQW @ FDXVD HD
P XGADRARUDO. IHDARQDUM FRQ HO
P LFLRRUDQIVP R FDXVDQWM R VXV SLIRGXPRV
W] LFRV R | DRVRUHV LHDARQDGRY FRQ HOKX«\SHG

/ RVHHRARV TXHWHQH @ VHSMYV VREWH &V U DORV

HWEQ HQ LHDALQ FRQ @ GMuQ FHX@UTXH \H
SWRGXFH (WD BMuQ FHX@USXHGH VHU
JHQHDE DGD FXDQGR @ UHVSXHWI LOP XQH WM
H WHQGH P £V D@ GHOWMR GH @ LQIHFApQ GDQGR
OXJ DUD XQD VHSW

6H KDQ SLRSXHWR GLMOVRY P HFDQLWP RV
"VTXHP LD VIVX@U
/ HVLQ FIVRSEVFD GLLHFVID SRUP HGLDGRUHV
SWRIQI@P DVRURV\ X RWRV SLRGXFVRV GH @
1Ol @P DFLLQ
7DVD DAWLDGD GH DSRSVRWLY
/ RV WDQRV TXH VH YHQ DIHABGRV FRQP D\ RU
| LHEXHQAD LOFOX\ HQ @ ALFX@ANQ @V SX® RQHV
HOADRVR J DVARIOMMODO RV UE RQHV\ HOMMMP D
QHUYIR\R / D GIM XQAQ GH HWRV LI DQRV SXHGH
FRQGXFLUDO DAR P XGRWEQIFR IWHYHME®\ @
P XHUM GHOSDAHQM
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) RFRVGHRUJHQ P £V IUHFXHOMY UHVSILDRUR YDRAUHP LD VHSMY GH DGTXIMANQ FRP XQVIDUD
XUQDUR DEGRP LQDOKHUGD TXIW/AJIED\ &V ) RFRVP £V IHFXHQMV QI HFARQHY GHOADRR
FDWWMUHV LOWDYDVEXOLHY XUQDUR 78 \ QHXP RQDV / RVP IFLRRUDQMP RV
P £VIUHEXHQOMP HQM DMDGRV HQ EDRMUHP 1DV
$SWR[IP DGDP HOMHQXQ  GH®VSDAHQMV QR FRP XQMBUDV\VRQ ®VEDA®V JWDP QHIDAYRV \ GH
VH HOPXHQAD HO RFR FDXVDQWM\  FXDQGR VH KDAD H@RV P £V 1HFXHQMP HOM ( FRQ VHQGR HORUJHQ
QRWP DB HQM VX RUJHQ HWE HQ SX® pQ P £VIUHEXHQOM HOXUQDUR 3RUVBQWR
LOADDEGRP [QDOXUQDUR SIHCR SDUMV EQQGDV HOFRQADUHP RV( FRQHQHO 6 DXUHXV
VHQVE®! D R[ DAGRD 6 SQHXP RQIDH
0 LFLRRUDQL\P RV 1 RWP DB HQM @V EDRMUDV . SQHXP RQIDH 3 DHXJIQRWD\ 3 P LLDELQY
JWDP SRWYDV VRQ @V FDXVDQWMV GHO
EDRMUDV JUWDP QHIDWYDV KRQIRV YDRAAUHP LD HQ SDAHQWAV TXH ULHAEHQ FXLGDGRV
YLKV \ SDEVMRV FUQFRY  6H GD HQ SDAHQMV LOWMIMXARQDT DGRV
HQ UHM.GHQADV SRUBGRUHV GH VRQGD YHMEDO

A{QED\ RWDVFRP RUELIGDGHY / DHWR®RI D HV
P X\ VP LOUD @ GH DGTXIMHANQ FRP XQMBUD SHR
HB$50 VXSROHKDUDHQXQ  GH®VFDWRV

0
/ D HMR®J D GH @ VHSMY GHSHQGH GHOFRQOWM \R YORAUHP 1D VHSMY GH DGTXIMHAPQ QRVRARP DO

HSIGHP IRQILER GHOT XH KDE®P RV &RP SUHQGH OV 1QN HFHROQHV DGT XIUGDV HQ HO
£P EMR KRVSMIDUR\ @V TXH DSDUHAHQ WDV XQ DO

UHAHQWM / DFMRBRI DP £VIUHFXHOM 6 DXUHXV
HOWURFRFRV ( FRQ 3
DHXJIORVD &DQGICD\S
HWE LERFRFRV FRDI X@VD QHIDAYRV
GH®VDMDP HQRY FRQ VX RUJHQP £V
| UHEXHQM HQ BV FDWWLHV YHORVRV 2 WDV
HQWUREDPMUDV VXSRQHQ HO / DIQAGHQAD
GH6$50 HV YDUDE®!I\ GHSHQGH GH OV
FDLDRMUVMEDV GH FDGD FHOWR

®ar U, + 2°AG 0
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/ D DSDUAPQ GH GAWLP LQDGR WER GH GMRQHV
PXMEQHDV SXHGH KDFHURV VRVSHRKDUXQD HMR®J D

FROAHWD

BED AC~ Y-8« Ag

6H WHRP 1HQGD @ REWIQHNQ GH FXGRV
P IRREIRQJIERV GH UKXMOD DGHRXDGRV IOFX\ HQGR
KHP REXGWRV DMV GH LQIHDUHOAMDMIP IHOR
DOMELUWRR \ D TXH DXP HQW W QULFDWYDP HOWM @
LGHOWLFDHPQ GHOSDWJIHOR SHIR MQ TXH HWR
VXSRQID XQD GHP RID HQ HOAQIHR GHCP WP R

| RVKHP RFXGRYRV P XHVADQ FLHAP HQWR HQ
DSUR] IP DGDP HQWM HO GH FDVRV GH VHSMY/\
HOXQ  GHWRANW«SWR $GHP £VGH D
H WDFALQ GH KHP RFXGRRV GHEHP RV GH REWIQHU
P XHVADV HQ | XQAUQ GHA RFR GH VRVSHAKD GH

LQIHFAPQ OTXIGR FHDRWTX GHR VHRUHARQHY

/ RVKHP REXGRYRV VRQ @ KHULDP IHQVD GLDJ QU\MFD UHVSILDWRUDV XURFXGRR H XGDGRV

I XQGDP HQUCSDUD HOGIDI QuWMER GH XQD
EDAMUHP IDR IXQIHP 1D ' HEHQ VHUH WD GRV HQ (E;XVLD?RUNI?;:-I\/m FDN\A\T_.IJ%YE\FX@J!H)
XQQYP HRP QP RGHGRV SDUD DQDHREIRV\ MQIRFR HYIGHQOWM EWIQHU

P HQRV XQ FXGR GH VDQULH GHCP VP R FDWMU\
DHRELRV GH VMRV GH SXQAQ GlLHIHOWY "'QRVLSJVX \'D\(EJW o

( CAUHAP [HQR HQ XQ KHP RFXGAYR GH EDPMUDV TXH RUJIQDUR
FROVAYX\ HQ SDUM GH @ | RUD FXVEQHD KDELWXDO
HWEI LERFRFRV FRDI X@VD QHIDWYR FRUQHEDRWMUDY
3WRSIRQEDAMUXP  GHEH VHUIOWLSUHVEGR FRQ
FDXWD SXHV D P HQXGR VH WDV GH FRQUEP LQDQMV
( Q HWRVFDVRV HOFRQWM \R FOOIFR HV
GHMLP LODQWM

—Or%r, Y“%Ao

1 1QIYQ P DUFDGRUKD DEDQ| DGR @ HVSHALIAGDG\
VHMELQEDG VXIHHHMA SDUD HOGEDI QUWER GH
VHSMYV / D DAGRWY P HWE @D HV SDUDED DO
GHVDULRR@R GHOKRAN VSR
SRUR TXH W GHEH SUIHWRBUHVSHADWCQHMQ DO
H AHVR R G«I IAWGH EDVHV\ DCELIFDUERQDWR  HQ
IDVHV IQADBNV \ GHVSX«V D5+

( QWH BV ELRP DUFDGRUHV GH UHVSXHWD
LQ@P DVRUD \VH GHEHQ \RTIAMU @ SLRMQD &
UHDPRYD 385 @ SLIRFDBLVRQIOD\ HODRBWR \ DTXH
KDQ GHP RWADGR WIQHUVHOMELGGDG\ HVSHALLAGDG
DO SDLD @ LGHQMIFDAQ GH FXDGLRV LI HFARVRV\
P El«QFRP R SUHGIEVRUHV GH JWDYHGDG

SOMXQD3&5! P J GO XQD SUIRFDBLMRQQD!

QI P OD SUREDEIIGDG GHVHSWHVGHO ~ +D\

TXH WIQHUHQ FXHQ TXH H MMQ | DORV SRUWYRV

HQ FDVR GH VWP RUHV HQIHP HGDGHV IQI @P DVRUDV
WDXP DWP RV ALXI TV

_Fl aOAQ._ , _.:l:l@a._lg%

( OGIDJ QUMER GLLHUHQADOGH @ VHSMY/ \VH UHD@ D

FRQ RWDV FDXVDV GH UHVSXHWED LQI OP DWRUD

VMAP LIFD

e  3DQRUHDWAY DI XGD JWDYH

e 1 HARWWXOUHVH WDV

3ROADXP DWP RV * LDQGHV TXHP DGRV

3RWRSHIDWRUR GH ALXJ D FDUG DFD FRQ

ALFXOAWQ H WDFRWBUHD

e (QHWP HEDGHVVMWP [FDVHQ | DVH DIXGD
YDVEXQAY VMAP IFDV VOQGLRP H DOWRV RCBIGR
SUP DUR R HQYHP HGDGHV DXVRIQP XQHV
JWDYHV

e 2 WRVWSRVGHWKRANGMMEXWR FRP R D@
LOVX LFLHQALD VX SUDULHQDO® DQDI LY LD R HO
Gl LEMGH WDP 1QD SXHGHQ SUMVHQMBUMH FRQ XQD
FOOLFD VP LOUD @ VHSMY
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(Q@®VSUP HRVP LOXVRV GH DWIQALQ VH UHDT DLEQ
GHWFAPQ SUHR] HVADWIFDAPQ\ WADSID LQIADO
FRQ HCREMMYR GH IQIADUHQ P HQRVGH  KRWD @

UHVXAMBALQ KHP RGIQEP IFD\ DQUWEIRWDSID

(QMSUP HDKRW GHEHP RV

‘ 5HIMAR GH FRQWEQMV | XQGDP HOWO7$ 71 ) &
)5 6DAV2 )5 JOFHP ID QLYHOGH FROAHQAD)\
GIXUHMY 6H GHEH XELFDUDCSDAHQM HQ XQ OXJ DU

GRQGH VH SXHGD UHD[@ DUP RQVRU] DALQ GH
FROAEQMY ( VWDWIEDApQ GH @ JWDYHGDG
P HGDQMOHVDD1(: 6 0 (: 6RT62)$\ R
62)%

a &DQDQ DUYD YHORVD FDXEWH * FRQ
H WDFFALQ GH @ SUP HID P XHWAD SDUD
KHP RFEXGYRV 3 DD REWIQHUD VHIXQGD P XHVAD
GH VDQIH GH GMAQWR SXQR FDQDQ DURWD YD
YHQRVD\ DSURYHFKDUGIFKD YD SDUD LQIFDU
DOWEIRWADSID HP STUFD SUHR]  5HDM DUHCFEXGYR
HQP HGIR DQDHIREIR\ DHLREIR

‘ ([ WDFApQ GHDQDOAD ORMMR &U EIQIXELQD
JDVRP HWID FRDIXO@HAMQ\ KHP RIWDP D / DAVIMR

V«UFRR SUHGRRUGH JWDYHGDG P DD HYRXAMQ\
P RUMIEDG

D (QFW GHOAR PDRUGH PPROO?2
PJ GO 3% PHGD PP +J R SUIWVHQOAD GH
GDRV GH GMXQAUQ RUEQED DIXG R
KISRSHUXMPQ W GHEHQ QHADU P HAGDV GH
UHVXAMBALQ KHP RGIQEP IFD \  DQUWEIRWADSID HQ
P HQRV GH XQD KRWD

E (QSDAHAMY QRWP RWQVRV SXHGH KDEHUDRIMR
2 PPROO ® TXH HV VXJHWWYR GH HWUIGR GH
KISRSHIXMpQ H 1D ©® OHHHMGDG GH
UHVXAMHLQ

F 3DAHOWY FRQ ORIWR ! P P ROO PJ GO
GEHQ WU HWHKDP HOM  YJIDGRV (O
DFODLDP IHOR GH ORMR GXUDQWM @V SUP HDV
KRWDV GH UHDQP DHuQ KD GHP RWADGR WU XQ
P DUFDGRUSRWIQHDAGH HI LFDAD GHOADVP LHOWR

. $GP IQWADANQ CH R] LJTHORWALDSID LI XHWD
QHAHVDUR

S eruccRwMDSD

-GHOWIFDAPQ GHAORMR  XWI} DUM_HV QHAHVDUR
SWKHEDV FRP SGP HOWUDV FRP R IDGIRIJWI D

HRIWI D 7$&\ GUHQDW LI XHWD QHAHVDUR
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S HVXAWHMQ FRQ IXIGRV WH UHRP HQGD
OGP IQWMDU P ONJ GH SHVR FRUISRWDOHDGGH

FRIMMBRIGHY -9 HQOV SUP HDVKRWV DP HORV

TXH H M HIGHQAD GH HGHP D SX® RQDU
SUH LU«QGRVH @V VRARQHY EDDQRHDGDV | LHQM HO
VXHUR VDIOR | IMRQPJLFR UHVIR GH DAGRWY
KISHF®RUWP IFD  / DH SDOMUQ FRQ DEYP QD
SXHGH VHUYACHQ @V SDAHQMV TXH LHTXIHDQ JDQ
FDQWEDG GH FUMBEIGHV 1 R VH UHFRP 1HQGDQ
D® LGRQHV QLIHDMODV 8 QR GH BV REMMYRV HV
EXVFDU® HXYR®P LD HYMBQGR \BQR @ KISRYRGP (D
FRP R @ KISHWYR®P LD FRQ H HRRV GHBMW/UHRV SDUD

@V SDAHQMV

%' rAQA T @D A

6LHCBDFLHOW QR UHVSRQGH D IHSRVFLQ GH
YROP HQ HQ | DVHV LQIEIDBNV R QR VH DBDQ] D XQD
330 ! PP +JRQRKD DFODP IHQR GH OPWR
VH UHARP 1HQGD LQIHDUWDWIP HOR FRQ
YDVRSUHVRUIHV (R QR [P STD VXVSHQGHUD
VXHURWALDSLD L HCBDAHQW UHVSRQGH D HAB (O
YDVRSUHVRUGH HBFAp Q LQIADAHQ HOKRAN Vi SWER
HV @ QRWDGLHQDID SHUXMpQ PFI NI PILQ

( Q FDVR GH VHUQHAHVDUR DOV GRVY R HQ SDAHQWMV
FRQ UHVMMOAD D @ QRIDGLHQDIDD YDRWDUX\DU
YDVRSUHMQD D GRVY EDVV R DGUHQD@OD HQ &) DUGH
DXP HQBU® QRIDGLHQDIDD QR KDQ GHP RVADGR
QQIYQ EHQH AR HQ @ P RUBIGEDG

B 5 1Ae

6H UHFRP IHQGD TXH HQ &V SDAHQWMV FRQ VKRAN
VGSWER | XQ UHTXHUP IHQUR FROWOXR GH
YDVRSUHVRUHV VH DGP IQMAH FRUAFRIGHV-9 (O
FRUAFRVMURIGH VIBLFR X} DGR HQ DGXGRV FRQ
VKRAN Ve SWER HV @ KIGLRFRUAVRQD -9 D XQD GRWYV
GH PJGDGPIQWDGDFRPR P JSRUYD
IOADYHOQRVWD FDGD  KRUDVR FRP R 1QIXMuQ
FROWOXD 6H UHFRP IHQGD DXP HQBU® GRWY GH
FRUAFRIGHV HQ SDAHQMV FRQ WDVEP LHQR
FRUAFRIGHR SLRBQIDGR R FRQ LOVXI LHHQAD
VXSUDULHQDCOFRQRAGD

6H U-DQ DLE HQIRWP D GH FDUDV GH FFHQ
P IOXVRV 1 R VH UHFRP HQGDQ @V VRXARQHV GH

EIFDLERQDWR FRP R P HAGD IQIHDASDUWD FRUHAHPQ
GH O DHGRUWY GRAD

7DV FDGD FDUD VH GHEH HYDOXDU® UHVSXHAD
KHP RGIQEP IFD REMMYR3$0 | PP +J \ YJIOU
GDRV GH VREUHFDUI D LOWQUEGR HYMBUD 6H GHEHQ
HP SBDUSIHGIERUHV HAEWERY 7$0 39& 6FY2
R GIQEP LIFRV GH @ FDSDAGDG GH UHVSXHWR D BV
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+ DMMUEDP HOW @V LQ HFARQHY GHOWMWP D QHUYR\R
FHQADO 61 & KDQ MGR FOMLIEDGDV VHIVQ HOWNGR
DIHABGR 8 QD P HQQIWY DIHAD D @V P HQQIHV \
XQD HOFHDOAY DO SDWKQTXIP D FHHEWDO 610
HP EDUR HWRV (P MWV DODWP IFRV VRQ HQ

RFDVRQHV [QGMAQIXIEGN \ &V SDAHOWV P XHADQ
WQRV WUQR GH DHAEAPQ PHOQHD FRPR
SDUHQTXIP DRVD (O WLP IQR P HQIQIRHQFH DOAY
SXHV UHVX®OB DGHFXDGR | SXHGH UHSUHVHQBU P HRU
OV LQ HFARQHV GLLXVDV GHO61 & FRP R VXFHGH FRQ ®V

YILXV ( Q FRQAMDSDUAGD HODEVARHWVR AHUIHEWDOWHUD HO

HWP S®& P £V KDENMXDOGH DI HAWHMQ | RFDCGHGEL &

&OFD\ ' IDIQUWER' LLHHQADO

" HIRW D KDEMXDO @V LQHAHRQHV DIXGDV GHOG1 &

\D VD P HQQIMW HOAHDOW R DEVAHWVR FHHEWO

WHOHQ XQDV P DQUHWEARQHY FOQIFDV VP LOWHV / RV
VQRP DV P £V | IHFXHQMV LOFOX\ HQ FHDBD QEXVHDV
YuP MRV DQRIH ID IRRIREID IQTXIHMG DOMDANQ
GHOQLYHOGH FRQAHQAD H WWMIEIIGDG / RV VQWRP DV
P £V KDEMMDBN IQFO\HQ IIHEWH GR®U \  WIIGH]
FHMEDO VIQRV  QHXWRQJIERV  IRFDBN  FUMV
HSI@SWADV REQXELDANQ \ FRP D 2 WRV VOWRP DV
IOHVSHETIFRV TXH SRGHP RV HQFRQADU VRQ GR®U
P XVFX@U R DUAEX@U VQRP DV IHASILDWRURY GRRU
GHJDWDQW GRERUDEGRP QDO GIDUHD

/D IQ@P DALQ GH & QHXMRV \ WHV HVSIQDBNV
SIRGXAHQ ®V MIQRV P HQQIHRV /D IUMIANQ
P HQQHD H P DQUIHD FRQ WIIGH GH QXD GRAU
GH HVSD@D VWIQRGH . HOQU 16f lWQGH D FOGHD |
VHIXIGD GH GRE&U DOH WQGHU @ SIHOD \ MIQR GH
%XG IO 16] luQ LQYRXQBUD GH OV LIRG@V\ OV,
FDGHDV WDV @ | ®f luQ SDVLYD GHORXHER HQ SRVEQ

GHFYEMR VXSIQR  (VRV MIQRV QR HWEQ SUMVHQWMV

GHIRWP D FROMIQM GHKHKR HQ &V DGXORV VR& HO

GH ®V FDVRV GH P HQLQJ MY EDRMUDQD SUHVHQD
IlHEWH FHD®D\ UJIGH GHQXFD
(Q RFDMROHV @ P HQQI MY SXHGH HYRXAIRQDU D XQ
VKRAN WELMR \  SIRJUHVYR FRQ SYASXWD FRDIXOANQ
YDVEX@U GIMHP IQDGD \  GIWP IOXAPQ GHO QLYHO GH
FRQAHQAD TXH D P HQXGR SIRIUAVD D XQ FRP DR @
P XHUIM@OVSUP HDV KRV

(SIGHP IRRI D

' HOAR GH @V IQHFARQHY TXH DIHAEQ D 61& @V
HOWGDGHY SUQASDBN VRQ @ P HJQIMY \ @

HQPH DDA TXH VRQ HOLHVX@RGR GH @ LQI@P DAUQ GH

OV PHQQHY \ HO SDWKQTXIPD FHHEWDO
UHVSHPRYDP HOM  &XDOXIHU FXDGR IQHFARWR GHO
61 & SXHGH FRH MAUFRQ P HQIQI WY/

(O GH OV P HQQI MY \RQ GH SWREDE®! RUJHQ

YUFRR &ROMIM\H ® SUP HD FDXWD GH OQHXWR

IOIHFANQ FRQ XQD LOAGHOAD JBEDOGH FDVRV
SRU AHQ P IO KDEMEQMVD*R (O GH oV
P HQLQI RHQFH DOWY YUFDV VRQ SWRGXAGDV SRU BV

HOMURYLLKV | VXHBIQ SURGXALH HQ YHDQR \ DOILQDO
GHORWE R SRUMXH HWEV «SRFDV VH DVRADQ FRQ XQD

LOAGHQAD P £V DA HQ @ ALFXOANQ GH HOMURYLLXV

/ D LQAGHQAD GH P HQLQJ MY DIXGD EDPMUDQD KD IGR

GHVAHQGHQGR SLRIUHVYDP HOM HQ OXHVAR P HGIR
SRUHOGHVDUR@ GH @ YDFXQDAWQ FRP R HV HOFD\R

GHO® P HQQIIWY SRU+ DHP RSKIOXV-QI OXHQ| DWSR %
1 HWHUD P HQQIMGY \ BWHS\RFRFR SQHXP RQIDH
WIXHQ MHQGR @V EDRMUDV P £V |HRXHQMV HQ &V
PHQRUWGH DRV
&RQ UASHAR D @ HQHWP HGDG QHXP RFUFAFD
LOYDVRWD VX LOAGHQAD HV P D\ RUHQ &V P HQRUHV GH
DRV \ ® VHRWSRV P £V IUHFXHOMV \VRQ
1 $\ ) \ $ HMEQ LOFXIGRV HQ @
YOFXQD  YDBIOM (OXWVR GH @ QXHYD YDFXQD
FROMJDGDO9&1  TXHDEDUD P £VVHRWSRY SXHGH
XVDUHHQ ®VP DRUIWGH RV P IHQADV TXH X
XVR HQ Q2 RV HWE SHQGIHOW GH DSUREDAUQ SRU @
$JHQAD ( XURSHD GHOD HGIFDP HOWR

' IDIQUVMARR

/D FHOUGDG HQ HO GIDIQUVMER HV IXQGDP HQWEO
FXDQGR KDE@P RV GH LQIHFAIRQHV GHO61 & \D TXH @
PRUBIGDG \ WHFEXHDV DWRADGDV VRQ P XAKR
PDRHV \ P £V IUHEXHOMY TXH HQ RAR WSR GH
LQHFRRQHV

(WR QR HV IEAOHQ SDWHV HQ YDV GH GHVDUR@R
GRQGH IOFOOVR FRQ |UHRXHQAD QLVH UHFRRIHQ P XHV
WDV DGHXDGDV OTXIGR FHDRUDTXGHR \ @
FDSDAGDG GH &V @ERWDVRURY HY @P VBGD

(O GDDQUWFR CGH XQD IQHAUQ GHO 61&
QRUP DB HQW YD SUHFHGIGR GH @ UHDQ} DAPQ GH XQD
KMRUD FOQIFD \ H SRWDAUQ I'MED FRP SGMD DV
FRP R XQD FRP ELQDApQ GH QHXWRIP DIHQ \ DQE@AYV
(QAH ®V H £P HOHV JHQHD®N GH OERWDWRUR \H
VRIAMILE XQ KHP RIWDP D FROUX@APQ \ XQ SHULO
EIRTXP IFR EEMFR TXH IQFO0D JOFRWD XUD
FUHDAQIQD VRGIR SREMR SIRWQD & UHDPRYD\ SWR
FDBMRQQD (\WRV GRV VAP RV SDEP HARV HAWRLEQ
HBIYDGRV HQ VXHIR HQ FDV\R GH XQD P HQQIMWW
EDAMUDQD /D FOYH SDWD HO GIDIQUVWMER GH ®V
DEVAHVRV FHUHELDGBN HV @ QHXWRIP DIHQ MIHQGR @
UHVRQDOAD P DIQWD FRQ FROWDVM @ SUKHED GH

HOFAPQ &RP R DOMUDWYD HO7$ & RIDQHDCEXHGH GDU
UIHVXOBGRY P £V ESIGRV SHR QR FRQ HO GH\W®

W/XOQUGH @ UHVRQDQAD

/ DV IQHFARQHV D QYHOGHO61 & SXHGHQ DIHREU D
P VSOV nWDQRV\ VRQ P X\ [P SRUBQMV GHEIGR D
VX JWDYHGDG 3XHGHQ DIHABU DO HQRID®R D @
P «GX® D @V P HQQIHV\ D @ FRUM D FHHEWDO (O
61& DBND D ®V FHOARV YMIBN FX\D DIHABARQ
SXHGH SWRYRFDU JWDYHV DOMDARQHY IQFOVR @
P XHUM (VW HVAKPXUDV FHUHELD®N VH HOPXHQADQ
HQ XQD FDYIGDG pVHD TXH ® SIRWMIJH SHR DOP WP R
WHP SR HWR SXHGH VXSRQHU XQ JWDQ SWRE®P D \ D
TXH HAD & FRP SUP H VXSRQIHQGR XQ JWDQ UHVIR DO
QR SRGHUH H SDQGU HO HOR(D® /D EDUHD
KHP DRHQPH £QED SIRWIH HO61 & DOTP MU HOSDVR
GH VXVBQADV\ HOOTXIGR FHDBRUDTX GHR /&5 TXH
EPD HOHQRIDR \ ® P«GX @ HVSIQDO \H
HOPXHOAD HQ HOHVSDAR VXEDWDFQRIGHR \  SXHGH
@UDUD FXDAXIHU SDUM GHOB1 & ( ODQEQAY GHOY &5
HV 1XQGDP HQUBOSDULD HOGIDI QUVARR GH @&V SLRAHVRV
SDRQJILFRV IHDARQDGRY FRQ HOHQR<IDBR @ P «GXD
\ OV PHQQIlW DV FRPR FRQ ®V SWRFH\RV
KHP RUEJLFRV SLRGXAGRV HQ @V FDYIGDGHV TXH &V

FRAHQHQ

/ D (QHP HGDG 0 HQQIRFULAFD -QYDMYD (0 — SXHGH
SIHHVHOBUH FRPR \HSW  FRQMOQ P HQQIIMY
DVRADGD HQ DSUR[ [P DGDP HQWM HO GH ®V
SDAHQMV\ FRP R P HQQI WY DIMDGD HQ XQ (Q
VRGR SDAHQM SHGEWIFR |HEUO SDUAEXDP HOWM HQ
@V TXH SUHWVHOEQ IDPRUHAV GH UHVIR FRPR ®V
OPEQMY DGRMVAHOMV Gl [EWGHOFRP SOP HOR R
DVS®QD VH GHEHQ EXVFDU DPRYDP HOM &V MIQRV \
VORP DV GH (0 —\ QR EDU @ JXDUED DM &V
WIQRV IQHVSHFTIFRV SWRSIRV GH @V LQIHFARQHV
YUFDV IQHVSHFTIFDVT @ IDUQIRDP LUGDOW/ R
JDVARHOWUMY DIXGD ( Q SDAHQMV DGROMHQMV \
MYHOHV FRQ FHDBD FRQYXMRQHV R DOMWDALQ GHO
QLYHOGH FRQAHQAD GHEHQ GHVFDURUH RWDV FDX\VDV
GH KISHIMOMpQ LOADADQHDO \  HO FRQUXP R GH
DBRKRO. GLRIDV

$ ® OUR GH ®V D* RV \H KDQ LGHDGR HVDDV TXH
FRP EIQDQ GDRV FOQIFRV \ GH OERWDRUR SDWD
GLLHHQADU HWH @ HFMR®I D YUFD \  EDAMUDQD HQ
Q2 RV FRQ P HQQIMWY \ EXHQ HWEGR JHQHWDO ( WV
IXDV IOMQEBQ GHVFDUBU DTXH@RY SDAHQOMV TXH
WHOHQ SRFR UHVIR GH SDGHRHU XQD P HQQ JIWY
EDAMIDQD \ WH SXHGD SRU BQR HYMIU HO
WDVP HQR DOUELLWR LOFOOVR HOLQIUHVR KRVSIMD
OUR / D HVADD GH %R\ HUHV @ P £V XWI) DGD DXQTXH
H MM XQD (VDD GH %R\ HU P RGULIFDGD TXH [ DGH
WHV SDEP HARV EIRPILERV P £V TXH VRQ SIRMQD &
UDPMYD SRUFHQEMI GH FDIDGRV HQ VDQIWH \
SRUFHQEM GH SRIP RURQXFODIHV HQ /&5 (Q
)WDQAD\ (( 88 VHXWD P £V O %ORMUDOD HQI WY
6FRUIH TXH XWI D XQ SDEP HAR FOQFR FRP R @V
FRQYX®IRQHV FRP EIQDGR FRQ FXDWR SDEP HARV
EIRQJILIERV HOWH @&V TXH WH LOFO\ HQ @ 3LIRWICD &
UDARD \ @ SWRFDBMRQAQD (MRV GRV VRQ ®V
P DUDGRUHV EIRQULFRV P £V XWI} DGRV \ GH P D\RU
VHOMELDGDG \  HVSHALLIAGDG SDUD HOGIDI QUVWER GH
IQHFARQHY EDAWMUDQDY JWDYHV  HVSHAD® HOM @
SURFDBMVRQQD

6HHWP D TXH KDWID XQ GH ®V DGROMHOMY
SXHGHQ WU SRUEGRIHV DMOWRP £WRV  GH
P HQQIRFRFR ( OVHU KXP DQR HV HOYQIFR SRUBGRU
FRORAGR HQ HO AFR GH FR®QIDApQ GHO
P HQQIRFRFR /D WDQW MuQ GH @ IQHHAPQ WM
UDQ D GH SHIRQD D SHIRQD SRU YD UHVSILDRUD
P HGDQM @V JRWEV GH )@JJH \D WD GH\VGH
SRUBGRIHV DMOQWRP £WFRV R SDAHOMV FRQ
HQIHWP HGDG DPWYD &IHIBV FRQGXABY EHVRV IXP DU
KDEMBU YDURV IQGIMIGXRV HQ HVSDARV FHUDGRV
FRP SDUMJ EHEIGDV SWRSIDV GH @ DGROMAHQAD \
DGXGRV MYHOHV IDYRUHAHQ HOFRQEAR FHUFDQR H
LOWMUFDP EIR GH \VD@YD | DAQBQGR @ WDQWP MpQ GH @
EDAMUD H LOFUHP HQEQGRVH HOUHVIR GH @ (0 —\

VP El«Q SDUWD VXV FROWRARY VXVRHSWEGNV

/RV DEVAHVRV FHHHEWDBN TXH VRQ LQIHFARQHV
| RFDBN GHOSDUQTXLP D FHIHELDOVRQ QI LHEXHQWAV \
P X\ JIDYHV 6H HWP D XQD LOAGHQAD GH HOWH

\ FDVRV SRU SHURQDV DOFR 6X
DSDUARQ QRWP DB HOM HWE DVRADGD D SDIRBRJI D
VXE\ DFHOM FRP R GM-P IODAPQ GH IQHF ARQHV
FRPR XQD P HQQIMY RWAY P HGD P DWRIGW/
VOXMWY LQI HFARQHV GH @V SDUMV E@QGDV GH @ FDLD
R HOFXHIR FDEH@XGR  FHOX@AY RUEMIUD R QI HFARQHV
GHQWBN -JXD® HOM FXDQGR KD\ FRP SURP MR GH D@
EDUHD KHP DRHQFHE@D SRU WDXP DAP RV
ADQHDBN SHOMMDQMY R SWRFH  GP HQRV
TXWAIIERV (Q QERV SXHGHQ VWU HQ DPERV
KHP IMHURV HQ &V DGXORVVRQ P £V UHEXHQMV HQ HO
KHP IMHUR [] TXIHUGR\ KDW XQ \H ®FDQ DQ HQ
@V QEX@RVIIRQEBOSDUHEO. WP SRWDO

/ D SXQApQ XP EDURRQ HOILQ GH REWIQHU/ &5 HV HO
SD\R P £V P SRUBQWM SDUD REWIQHUHVXORGRY GH VX
DEDY FXOMR \ *WP 6H D@D D QYHOGH @V
Y<UMEWV/ [/ R P £V DEDWR SDWD HY1VRU GBMRQDU @
P «GXO® HVSIQDO\ D TXH HWW DFRDED HWH O \ ©

/ | DV FROAMDIQGIEDARQHY SDWD VX UHDQ DARQ VRQ
SUQASD® HOM ® HYIGHQAD GHO DXP HQR GH @
SUHVQ IQADADQHDO 6lQ HP EDUIR HWR SXHGH
UHWDVDUHOGIDI QUVAFR GH XQD P HQIQJ MY EDRMUDQD
\ HOQIAER GHOADVEP HQWR DOWP IFLREIDQR 6DOR TXH
HOSDAHOW WQID WWIQRV FOQIERV FRP R SDSI®IGHP D
FRP D KIGURFHDID KMRUD SUHYID GH SUIRFHGIP IHOR

QHXIRTXIWAJIFR IQFXIGR GHUYDAUQ GH /& QR WH
UHRP 1HOGD UIHAWDVDU GIDIQUWER GH IQIHFAUQ GHO
61& -QFOOVR HQ FDV\R GH UHDQ DU 7& FHHEWO W
UHRP HQGD QR LHWADVDU HO IQAR GH @ SDXWD
DQWP [FLRELDQD

1 R VH GHEH UHD@ DUSXQARQ QP EDUHQ @V SDAHQWMV
FRQ VRVSHKD GH DEVAHV\R FHHHEWDO GHEIGR D @V
FRP SOFDARQHY GHUYDGDV GH @ KISHUMOMuQ
RDQHDO ( Q FDVR QHFHVDUR \H UHD@ DE SUHYIDP HOWM
7& RDQHDCSDUD GHVADURU+ 7-&



/DV. P DQUHMBARQHY \  JWDYHGDG GHO FXDGR
GHSHQGHQ GILHAVEP HQW GHODIHQM HARQULFR / RV
P IFLRRUWDQMVP RV SUQASDBN VRQ @V YILXV VHIXIGRV
GH @V EDAMUDV\ P XAKR P HQRV FRP XQHV \RQ @V
LQIHFARQHV SRU P IFREDAMUDV KRQIRV \ SDEVMVRV
3RUVIQR HV KDEWXDOKDE@U GH GRV VXEFDWIJRUDV
SUQASDBN @ P HQQIMWY YUFD \BP ElQ @P DGD
DWSWD R @JRAVEUD \ @ P HQQIMY EDRMUDQD
WSWD /D P HQQIMY DWSWED R YUED FDX\D
DSUR[ lP DGDP HQM HO GH OV P HQQIW HQ
DGXORV \ QERV 'HOMR GH @V PMWP DV ®V
( QMLRYLLKV VRQ &V UHVSRQVDE®N GH @ P D\ RUSDUM
GH ®V FDVRV TXH VXHBIQ VHU FXDGLRV GH FXUR P £V

EHQUQR

0 XHWADV D LHFRIHU\ HWXGRV D UHDQ DU

( OGIDI QUWER GH FHUM] D GH @ P HQQJ MY SD\VD SRU
HCH DP HQ GHO' &5 (VWM H DP HQ D SHVDUGH WDVBUH
GH XQD P XHVD GH HVFD\R YROX(P HQ GHEH LQFOXU
DQEQAY GH P YOASGN SDIEP HARV DQDOMRV \BQR
AVRTX P [FRV\ P IRREIRQILERV

/&5 (ODQE@A AVRQJIER \ EIRTXP IFR GHO/ &5 VRQ
@V SUP HRV CDVRV LQED®N TXH QRV SXHGHQ D\ XGDU
D GLHHQADU XQD P HQQIMMY EDRMUDQD GH XQD
YUFD (V XQD P XHWAD [P SUIMVAQGE® HQ ®V FDVRV
GH P HQQIMY \ KD GH VHU UHFROPVBGD FRQ P £[ 1P D
DVHSMD SRUSXQRpQ &P EDU 6H GHEHQ UHFRIHUD \HU
SRVE®! WERV FRQ PO PQPR
JREV WER /RVH £P HOHV D UHDQ DUVRQ

&WRTX P LFD VX UHVXOBGR QRV SHP W GIVRUP LODU
GH XQ P RGR P £V SUHAMR P HQQIIWY YUFD 09 GH
EDAMIDQD 0% /D GHWIDAUQ GH ®V YDRUHV
KDELXD®N GH SIRMORUDTXID JOFRUDTXID MQR
FRQ ® SUHVHQAD GH GXFRAVRY VX UHEXHQR \ HO
SUHGRP IQR GH @V SREOARQHY GXFRAVIUDY HV GH
JUDQ YDRU RUHQWMWR VREWH VRGR WL ® DVRADP RV

FRQ @ FOQIFD 7DED

( OSHUIOWBIER GH XQD P HQIQIIWY EDRWUDQD HY XQ

UHEXHQWR GH ! GXFRAVRY %O SUHGRP IQIR GH !
GH QHXWLILBRY SUIRWMOQRUDTXID HBIYDGD GH !

PJ GAHKISRIGFRUDTXID P J GO

(OH DP HQ AMRTX P LIFR HQ @ 0 % WHQH @ YHQUEND GH

TXH QR VH YH DIHABGR SRUHOIQIER GHOWDVEP IHQR

HP SUFR DOP HQRV ®V SUP HRV GDV HHPR TXH V™

RFXUH FRQ @ WOAUQ GH * DP \ HQ P D\RUP HGIGD

FRQ HOFXGR ( OLHFXHQWR GH BXFRAMRY SXHGH YHUH

GWP IQXIGR  SRU  GHWP IQDGDV  FRQGIHRQHV
IOP XQRGHSUAMuQ IDVHVP X\ LQFDGN GH IQ HFAUQ R
HOWRAN Ve SWER

3XHGH H MWW SGRAVRWY GH @IRAVRY HQ XQD
P HQLQUIMY EDAMUDQD \ VP El«Q SRGHP RV REVHUYDU
XQD SGRAVRVY QHXWRI @D LQIFADOHQ XQD P HALQU WY/
YUFD (O YLDM KDAD XQ SUHGRPIQR @R
P RORAMIUR HQ @ P HQQIMY YURD VH REVHUD
LOYDUDE®P HOWM HQ XQ SM| R GH KRV WDV @
SXQALQ OP EDUIQHDO 7DED

8 QD GLIFXGEBG GIDIQUWED HQ @ HYRXFAUQ GH XQD
P HQQIMY EDAMUDQD HV @ IQMSHEALQ GHO
DQEQAY GHO/ &5 FXDQGR VH KD VRP DGR SUHYIDP HOM
WDVP IHQR DMEWR (V' XQ HVAHQDUR FAFR
EDWEQW | IHFXHQW GHELGR DOFRP IHQ| R IOHVSHFTIER
GH @ P HQQIMY VH SXHGH FRQIXQGIUIEA® HOWM FRQ
RWRV FXDGLRV LI HFARVRV 6H FDBX® TXH XQ

GH ®V QERV TXH VRQ HYDOIDGRV SRU P HQQIIWY
EDRWMUDQD KDQ VRP DGR DQOWELWERY SUHYIDP HOM ( Q
HAWRY FDVRV HO/&5 SXHGH VHU QHIDAYR SDD @
WOALQ JWDP \ HORXGRR VBQVR® KRV GHVSX«V
GH @ DGP LOMADAQ GH DELUMERY 61Q HP EDUR @
SGRAVAVY SRU QHXWLIIRY @ SWRWMQRUDTXID
HBIYDGD \ @ GWP IQXAPQ GH @ JOFRWD HQ /&5
SXHGHQ SHWP DQHAHU DBMUDGRY WDV YDURV GDV GH
WDVEP [HQR DOMEIWR (VP SUHVAQGIE®! GHVFDURU
© FRQEP LODANQ GH @ P XHAD GH / &5 FRQ VDQIWH
SHUL«UFD \D TXH SXHGH DOMDU ®V SDEP HARV
AVRTXP IFRV HQ SDUAEX@U @ SIRMIQRUDTXID (Q
VRGRV &V SDAHQMV HQ BV TXH VH HAXGID XQ FXDGLR
GHP HQLQUIMY HV P DQGDVRUR HOFXGRYR \ @ WOALQ GH

*DP HQ HO /&5 IQGHSHQGHOWMP HOM GH ®V
UHVXORGRV GH @ AVRTX P LIFD

&RP SGDARQHV\ VHREXHDV

6H HVAP D TXH HOAH XQ GH ®V SDAHQMV
FRQ (0 — IDBFHEQ \ KDWID XQ GH ®V VREWH
YIVHOMY ~ TXHGDEQ FRQ  JWDYHV  VHRXHDV
OXWRQJIFDV ~ VRWGHD  DP SXWARQHY  GH
P P ELRV

' XUDOW HOWDWP IHQR GH XQD P HQQIIWY SXHGH
KDEHU FRP S@FDARQHY DIXGDV GHO61 & FRP R FUMY
HSIQSWHDV DXP HQR GH ® SUMpQ LOADRDQHDO

SDEQA GH QHUXRV ADQHDBN [PV KHWQIDAPQ
FHHEWDOR FHUHEHRWD \ WRP ERW GH ®V VHORV

YHORWVRV GXWDBN 3XHGH DSDUHAHU HQ FXDOXIHU
P RP HQR HQ HOFXUR GH ® HQHWP HGDG HGHP D
FHUHELDO VXHB! REXUIUHQ @V SUP HIDV KRUDV
6 + &IEW P RRUHV KHP LSDUAMDV
FXDGUSDIMMDV TXH SXHGHQ P HRWDU R SXHGHQ
SURGXAUGIMADSDAGDG D WUR SOIR

7WDWP IHOR

/ D P HQQIIWY EDPMUDQD DIXGD HV XQD HP HUHQAD
P «GIFD VIQ WDVEP IHQR @ P RUBOEDG HY GHO

(O SIRUWER GHSHQGH GHO IQHAR SUHR] GH
DOMEIRWDSID \ GH ® DS@DApQ GH P HGIGDV GH
VRSRUM \ GHOWDVEP IHQR GH @V FRP STFDARQHV
&DGD KRWD TXH VH UIMADVD HOIQIAR GHODQMEIWER
DXP HQW @ P RUBAGDG\ @ SUREDELDGEDG GH VHRXHDV
QHXWRQJI LDV

/D DQWEIRMDSID HP SUFD DQOM XQ FDWR GH
P HQQIIMY IGHD® HQM KD GH IQWEBXWDUMH GHOAR GH
® P IOXRV WIXIHOWM DOGIDIQUWMER &XDQGR WH
@UD D HWM GDIQUVER IXHD GHOKRVSMIO\ \H
VRVSHKD P HJQQIMY P HQQIRFUAFD  GHEH

DGP LOMADUH XQD SUP HID GRWY GH FHWID[ RQD [1Q
VWX R GXUDQW HOMDMDGR DCKRVSIVBO

( OWDVEP HQWR DQUEILWER HP STUFR GHEH FRP HQJ DU
HQ FXDQWR VH VRVSHAKH XQD P HQLQU MY EDRMUDQD \
FROAQXDUML@®V KD JRV AVRTX P IERVHQ HO &5 @V
SWXHEDV GH EIRRI D P ROFXOU @ WOAUQ GH * LDP
\ R HOFXGWR ® DSR\ DQ 8 QUHADVR GHP £VGH K HQ
VX IQAR HWE DVRADGR D XQ LOFHP HQWR GH UHVIR
GHPRUBIGDGGHO DO DV FRP R GH\HRXHDV
OXWRQJIFEDVGHO DO

7WDIP [HOWR VHIVQ @V FDLDRAMUWAFDY GH/ &5
RAVRTX P LFD

6L HO /& WHQH FDWDAMUWIEDV GH 09 HO
WDWP HOR HV MOWRP £WR \ ML QR \H SXHGH
GHVFDUBURRP R UHVSRQVDE®! YILXV KHLBHV P SGf
e SAFBRVIU PJ N KLY TXHSXHGHFRQAXDUMH
YD RWDAFRQ) DP AFRYIUR 9 DOAFRYIUKDWD BV
GDVGHWDEP HOR

6LHO &5 VIHQH FDUDPVWUWWIEDV GH 0 % @ HBFAQ

HQ HAWM FD\R \H KDIE VHI¥Q HGDG LOP XQIGDG \

FRP RUELQGDGHV

e 3DAHQM GH FXDOXIHUHGDG HOAH P HVHV\
D*RV QP XQRFRP SHMOWM \ MQ FRP RUELIGDG
WQIIFDWD &HRW[IPD R &HWD RQD
9DOFRP IAQD R/ IOH RAG

e 3DAHQM P HQRUGH P HVHV HP EDWD DGD !
DRV R FOQIED VXJHYD GH RP EHQRH DOAY X
RARV IDARMHV GH UHMJR SDID /DMMID
P RORR VRIHQHV D DGUDP SIAAOD R DP R [AADD
$P SIHMD GHRE[IPD R &HWD RQD
9DOFRP IAQD R/ IOH RAG

4 XIP IRSWRILDY LV

/ DWOAPQ GH * WP HV SRVMYD HQ HO GH®V
WY GH 0% MQ DQAEIRMDSID SWHYID /RV
SRUFHQWMWV YDUDQ GHO VL HV XQD P HQIQI MY
QHXP RFUAED HO HQ @ P HQQIRFUAMD \vi
HODJHOM FDXVDCHV +  LOIOXHQ DH\ ED D XQ

HQ HOFDVR GH/ MMUD P RQRA VRIHOHV

(O FXGR HV P SIHVAQGE®! HQ HO GIDIQUWER

P IRREIRQJIIFR HQ @V 0 % (O SUQASDO YDRU GHO
FXGWR HV HODIMDP IHQR GH @ EDRAMUD SDWMJIHQD
SDID SRGHU UDODU HWXGRV GH \HQMELIGDG

DOAELUMED \  SWXHEDV FRP SGP HQWBUDV FRP R HO
WVIRWSDGR \ R FDDDPMUIDANQ P RGFXOU

QHFHVDURY SDID HAXGRV HSIGHP IRJIFRV  (Q
FROAD HOFXGRYR WHOH XQD EDD VHQUELAGDG VREWH

VRGR WL\ D H MM DQWEIRWDSID HP STUFD TXH HQ HO
FD\R GH @V FHDBRVSRUQDV GH \MUAHWD JHQHDAPQ

SXHGH WDGXAUH HQ FXGR HWWUOFRQ XQD VRD
GRW (O FXGYR SXHGH SHWP DQHRHU SRVMYR DO
P HORV GXWDQM @ SUP HD KRW WIXIHOM D @

DGP LQMADAQ GH DQAELWER HQGRYHQRWR

/ D GAWFANQ GH DQAWHQRV GLLHAEP HQM HQ / &5 HV
XQ SURFHGIP IHQR VP S® EDIDWR \ ESIGR TXH HWE
DODEDQAH GH FXDOXIHUGERWDWRUR \ SRUVBQWR HV XQ
P «VRGR FRP SGP HQBUR IQMUHVDQM / D GHWHQVRIND
SUQASDCHY @ EDD VHQMELDGEDG LHVSHPVR DOFXGRR \
SRUVXSXHWR 1UHQW D @V WFQIFDV GH DP S@LFDANQ
GH £AGRV QXFBLFRV

/RV MWW P £V FRORAGRV VRQ HO DQWIHQR GH
1 HXP RFRFR QP XQRARP DRJWDID YDOGEDGD SDWD
P XHVADV GH RUQD HQ HOGIDI QUWWMER GH @ QHXP RQD
VH SXHGH DO DUHQ / &5 \ RUQD 2 WR HWP S® GH
HVWM WER GH SUKHED HV @ GHWIFALQ GH DQWIHQR GHO
KRQIR & QHRIRWP DQV JDWITXH HV XQD DJ GWMODANQ
GULHAVD \  SXHGH UHDQ DUH HQ SDDBIR HQ P XHVAD
GH WQUW HQ SDAHOMV GH  UHVIR
LOP XQRVXSUMUQ

+HP REXGRYRV VH SXHGHQ REWOQHU WP SLDQDP HOM
DOWV GH @ SXQALQ OP EDU ( QP XFKRV FDVRVVRQ HO

YQIFR P RGR GH DIMDU D ® EDRAMUD UHVSRQVDE®! GH
XQD 0 %VRELWH VRGR FXDQGR QR HV SRVE®! UHDT DUD
SXQALQ OP EDU KISHUIMMuQ HQGRADQHDQD JWDYH
FROUX®SDAD JWDYH R GDRV GH IRFDODApQ R
IQHFAPQ HQ HOOWJDU GH @ SXQANQ WH UHADD
GHP DMDGR R FXDQGR HOFXGAYR GH /&5 SXHGH VHU
QHIDWYR FRP R WDV HOFRP 1HQ] R GH @ DQUWELRWLDSID
/ DH WDFANQ GHEH KDFHUWH @ DQWV SRVUE®I\ SLHYIR
D @ SUP HD GRVV GH DQUELUWER / D UHQWELIGDG HQ

0% HV GHO IOFOOVR FXDQGR HO/&5 HV
QHIDWR 6RQ SRMWYRV HQ HO GH ®V FDVRV GH
P HQLQU MY QHXP RFUFAED GH P HQQIIW SRU
+ IQOHYDH \ HO GH @ P HQQIMWY
P HQQIRFUAFD

BHR®RID W WHRP IHQGD WHRIHU P XHVAD GH
VDQIUH HQ WER GHVHRBI D ( VSHAD® HQWM YMCSDD
AHUBV IQHFARQHY YUFDV 99= (%09 YLKV GH @
SDIRWGWY R $LERYLLKV GHWMP LODGDV LQIHFARQHV
SRU EDAMUDV TXH QR ALHAHQ HQ HOFXGYR R QR WH
DVOQ HQ P HGRV KDEWXD®N FRP R HJHWP HGDG GH
I\PH /YA 9%XFH® \SS 6H SXHGH UDQDU
GHWMP IODALQ GH J0 HQ /&5 \D TXH «WB QR
GUXQGH IEA® HOM D WDY«V GH @ EDUHD KHP DR
HOFHETD SRU BQR © SUHVHOAD HQ /&5 IQGIED
IQHAPQ61 &

+ DWID XQ GH ®V SDAHQWV TXH VXSHIDQ XQD
P HQQUIMY EDRMUDQD SXHGHQ VXIUU VHRXHDV P X\
JWDYHV\ KDWID XQ WHQH DOY0Q WER GH VHRXHD
QXWIRQJIIED /DV VHRIXHDV OQHXWRQUIIEDV P £V
IHEXHOMY  IQFOMHQ @ KISRDFXMD  GHWMURLR
FRIQWYR FUMY HSLQSWFDV LHFXUHOMY UHWDVR HQ @
DGTXMHAUQ GHO GQIXDW GHHRRYV  YWXDBN
SUREGP DV GH FRQGXP® HW /D KISRDFXMD QHX
IRHOWRUDO HV ® WFXHD DWADGD P £V
IUHRXHQOMP HOM D XQD P HQQUIIWY EDRMUDQD \H
SWIRGXFH DO IQAR GHO SIRAHWVR GHEIGR D XQD
OEHUQMY WDV XQD IQHAUQ FRFBDU R XQD
IO @P DAPQ GHOQHUYIR DFAMER TXH SXHGH VXFHGHU
HQ KDWR XQ GH ®V SDAHQMV FRQ P HQIQI WY/
QHXP RFUAED (Q QB RV DGROMHQMV\ DGXGRV FRQ
P HQLQUIMY EDAMUDQD HEQ LQGIFDGRV &V HAXGIRV
SDUD GHVADUAU R FRQIILP DU @ S«UGIGD DXGMWYD ®
DOWV SRUE®! SDUD DV HQ FDVR GH S«UGIGD DXGIWYD

VH YHWD SWRIXQGD GHUYDUFXDQUR DMV DOFHQAR GH
WHHHQAD GH [P SOQMV FRFODUHV (V DOBP HOWM
UHRP HQGDE®! QR GHPRWDUR SDID HMIU @
RMLIFDApQ FRFGDUSRVD HFAR\D

6H URPIHQGD HO HPSGR GH DOMEIWRV
EDAMUAGDY TXH DADYIHMHQ ©  EDUHD
KHP DRHQFHEGD \ DODOFHQ  FROPHQWDARQHV
DGHFXDGDV HQ / &5 6H UHD@ DLE WADSID GIUIIGD HQ
FXDQR VH GVSRQID GH @ IGHQWIFDApQ GHO
PIRRRUDQMP R TXH JWADV D ® ER®ID
P ROFX@U SXHGH VHURXHWLQ GH KRUDV

(Q HOFD\R GH @ P HQQI WY HOWDVEP HQR HP S UFR
WH YH FRQGHRQDGR SRU @ HGDG GHO SDAHQM \
IDAPRIHV GH UMIR FRPR  WDXP DAP RV
IOP XQRVXSUMMPQ $GHP £V GH VRGRV HWRV GDRV
GHEHP RV WIQHU HQ FXHQW ®V SHULBN GFDBN GH
VXVAHSWELGGDG D DOWELWERY FRP R @V SHQELOODV \
FH DRVSRUQDV HQ SDUAEX@USDD 6 SQHXP RQIDH

/DV 09 FRPR KHP RV GIFKR VRQ HQ VX P D\RUD
FDXVDGDV SRU ( QMRYLLXV SDID ®Y TXH QR KD
WDWP HQR DOWUDO HSHETEER /D IDP D
+HBHWIUGDH HQ SDUAEX@U YLKV 9+6 VRQ ®V
WIXIHQMV HQ | LHFXHQAD\  SDUD HRV'V H MM WLDSID
DOWALDCHVSHETLED\ H LED)

SRUYGWP R WL KD LQGIARV GH 0 % VHFXQGDUD D
P DWRIGMV R MOQXMWV GHEHP RV JDUDQW DU
FREHWXUWD GH DQDHREIRV\ ¥ DAUP HWRQCGD| RO

"RW \ GXWDAUQ GHO WDVEP LHOWR =YV,
&HRW IP D PINJGD LY HQ GRW
FHWDRQD J K HQ QRV PJN K

DP SIHAOD J K LY YDQRRP IHQD PIN] KLY
@HRWG PJ K LY X RWDO P HARQGD| RO

PJ KL

(O WDWP HQR GHEH P DOWQHUH GDV SDWD
P HQQUIWY P HQQIRFUAFD R SRU+  LQIGXHQ] DH

GDV VL V\H WDW® GH 6 SQHXP RQH 6 DIDDPADH R
EDA®Y JIDP QHIDWYRV $OP HQRV ~ GDV SDID @
P HQQIIMY SRU6 DXUHXV\  GDV WL/ DMMUD HY HO
P IRRRUDQMP R LMVSROVDE®! 6L VH GHVARQRAH HO
DIHQM\ KD\ GDRV GH 0 % FRQOWOXDUHOAMDVEP HQR

HP STUFR GXWDQW DCP HORV  \VHP DQDV

$V FRPR HQ @ P HQQIMY QHXP RFUAED QR HWE
LOGIFDGD @ TXIP IRSWRILDY IV ( Q FDVR GH HJIHWP HGDG
P HQQIRFUAFD @ TXIP IRSWRILD] IV FABLE LQGIFDGD D
VRGDV @V SHURQDV TXH FRQYLYDQ FRQ HOFDVR QGIFH
7DP El«Q @V TXH KD DQ SHWORPEGR FRQ HOFD\R
OGFH HQ ®&  GDV DOMURWHV DO IQIUHWR 6L
DSDIHH P £V GH XQ FD\R HQ ® P P D DX@® GHO
LOVMYMVR VH SIRMIHE D VRGRV ®V FRP SD* HRV GH @
FOWH \ WH YDRWDEQ ®V FRP SI* HRV GH RWDV
DRAYIGDGHY VRADBN HFUHDAYDV \  GHSRUAYDV / DV
SDXVBV P £V XWI DGDVVRQ CGRW YQIFDGH  PJ
YD RWOGH &ISWIRI®] DAQR HQ ®V P D\RUHV GH

DRV (Q ® PHQRWHV GH DRV  GRW
LOADP X\VFX@U GH PJ GH &HWDRQD \ ®V

MYHQHV HOAH D* RV XQD GRWY LOADP X\VFX@U
GH PJGHFHWD RQD




/D HOFHDOW \ @ P HQIQIRHQFH DAY VRQ FXDGLRV
FRQ WIHHQM HOMGDG GDGD @ P RUBIGDG
P RIELOGDG \ VHRXHDV DVRADGDV  JWDYHV VHREXHDV
QHXLRQLILEDV HQ P WVBG GH @V SDAHQMV (V
P SRUBQM P RQWUIDU HWHKDP HOM D @V
SDAHQMV FRQ HQOFH DAY JUWDYH SRU UHMIR GH FUMY
HSIQSWD HGHP D FHUHELDO WDVRLORY GHOHT XIIEUR
KIGIRHOPAROARR  LQUXILFHQAD UHVSLLDWRUD \  SDIR
FDWGDFR 3D ® PDRUD GH @V FDXVDV GH
P HQQIRHOFHDOA/ YUV HO WDWEP HQR HV
IXQGDP HQB® HOM GH VRSRUM FRQ DGP LOMWDAQ

GH OrXIGRV [QADYHQRVRY FXDQGR | DI O LQIHWD RUDO

\ WDWP IHQR FRQ $4 (6 SDUD HODYIR MQWRP £\WHR
GH @ HDBD (Q VWX PDQHR WDS«XWHR W
UHARP 1HQGD HOIQIHR GHODHERYIU IWDYHORVR KDVWAD
HOGHVS M GH HOFH DAY SRU YILXV KHLSHV MP S®I
(Q HWM GRFXP HOWR \H KDLE HVSHADOP HQHLQ D @V
UHRP HQGDHRQHV GHO &ROVRUIAR  -QWLDARQDO GH
(QFH DA TXH SXEQH HQ XQ GRFXP HOWR GH

FROHOR GRQGH VH GHIQHRQ ®Y FUWMURV \
DORUVWP RV GIDI QUVAERY
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7UDVEP IHOWR GH OV HQFH DDA/

$XQTXH HQ DSWR] LIP DEDP HOW HO GH ®&v IDWRV
WH @UD DODIHOWM HMRQJIIFR @ P D\RU SDUM VRQ
SWRGXAGDV SRU YLKV \  SUQASDE® HOWM KHLEHWILKV
(Q HOSDAHQWM 1OP XQRFRP SHWIOW @ UWHDPWYDANQ
GHOYLLXV KHLSHV MP SGf HY FRQ GLHHOAD @ FDXWD
PE£V ILHFXHOM \ SRU HIR HOWDWP IHOR HP SURR
GHEH FXEUUR \ GHEH FRP HQl DU DOWA GH FRQILLP DU

HOGIDI QUVMAER H LQFON\WR DMV GH @ SXQAUQ OP EDU
\ @V SUKHEDVGH P DIHQ

/D SDXW KDEMYDO KDWD REWIQHU UHVXGEGRV HV
$SAFRVIU PJNJ K LY \H GHEH FRQAQXDU

GDV HQ FD\R GH TXH @V SWXHEDV GH EIRRID
P ROFXQUFRQLLP HQ LQI HFAUQ SRUHIM YILXV 6LSRU
HOFRQWDUR QR VH FRQILLP D SXHGH UIHWDUMH D ®Y
GDV R DQMV HQ FD\R GH KDEHU RAR DIHQOM
HMRQILER

' HOAR GH OV ($ @V TXH WHQHQ RUJHQ LQHHARWR
VRQ DSWR[ IP DGDP HQM @ P MIG XQ GH
FDX\D IOP XQH \ HO GHVFRQRAGD /D
HMWR®J D SXHGH VHU YILDO EDRMUDQD R VP El«Q VHU
RUJLQDGDV SRUSDEMMRY\ KRQIRV / D HAR®RJ D YILDO
HV @ P £V IUHEXHOM SUQASD® HOM + HBHWLLKV
VHIXIGR GH ( QMRYLLXV 6H KDQ GHVAMR ELRWV GH
($ FRQ SDIEQAV IGAGD\ WRP EHQFH DDAY SURGXAGRV
SRU( QMIRYLKVVHLIRWBRVS  \
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* DQ SDUM GHOGLDI QU\MER GH @V HQFH DOWY HV LIXDO
DOGIDIQUVMER GH @V P HQQIIMY DIXGDV 6H GHEH
UHDQ) DUD SXQANQ P EDU\ ®Y HWXGIRV UHDT) DGRV
HQ HOY &5 VRQ DL ®V P VP RV VDOR @ HBFApQ GH
GHWLP LODGDV SIXHEDV GH EIR®ID P ROFXOU R HO

RUGHQ HQ TXH VH UHDQ DQ @VP WP DV
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( Q GH\WLP LODGRV FDVRV GH HQFH DAY HQ &V TXH QR
VH @D DOGIDI QUWER WDV HOSURFHVDP IHQWR GH @V
P XHVADV FRP HQGDV HV SRME®! TXH VHD QHRHVDUR
U-DQ DUXQD ELRSMD FHIHELDO

(Q P XAKRV VRV HV FRQYHQHQM FXEUU EDRMUDV
VREWLH VRGR /IMMUD FRQ $PSIH@D J K LY
'RIIE@D PJ KLY SDWD FXEUURWDV EDRMUDV
FRP R HVSLLRTXHVBV

2Wov. DXV GH HOARHDDW VRQ @&V YUKV
WDOWP MGRV SRU DUMISRGRV FRP R HOYILKV GH @

HOFHDOAY NISRQHVD YILXV GHO 1L®R RFAGHQWO
HOFH DDA HTXIQD HQFHDOAY GH &DORWID HOAH

RARV SDID ®V FXDBV QR H MMQ DQWMLDBN
HVSHETLERV



(V XQD HQWGDG FOQD SRAR |HRXHQM \ ViXHB! VHU @

FRP S@DANQ R FROVHFXHOAD GH XQD IQIHFAWQ P DO

FROARDGD (Q HCP DQHR GH &V DEVAHVRY FHUHELD®N
HV IP SRUBQWM @ DVRADALQ GH GUHODW TXW/AJLER \
WDVEP IHQWR DQAELIMER ( OWDVEP IHQR P «GIER YD D
SHAMDU @ FRPEIQDANQ GH DO PHQRV GRV
DOAELLIWFRV GXUDOM  VHP DQDV

+DEOP RV GH DEVHHWR HFHHHEWO FXDQGR HO

SDUQTXIP D FHHHEWDO SUAHQW® OMRQHV | RFDBV
YOV R PYMSON WRGHDGD GH XQD FESVXD
YDVEX@U] DGD ' H FMR®J D I HAARWD HQ HO GH
@V FDVRV @V EDPMUDV VRQ @V UHVSRQVDE®N

( Q FX\ R FDVR HV KDEMYXD® HQM @ H WMpQ GHORFR

FROMXR\ VXHBIQ VHUSRIP [FURELDQDV

e  BHFXQGDUR D LQI HFARQHV ®FDBN GHQBUDY
VIOXVWY RWAY X RWRP DWRIGIWY 5 HVSRQVDEGN
| UHPXHQMP HOM 6\WHSVRFRFFXV

IXQGDP HQEB® HQM JUKSR DQILORVXYV 6 DXUHXV
DQDH URELRV SDAMJHQRVIP STFDGRV HQ
LI HFARQHV GHOADPVR UMVSILDRUR FRP R
+ DHP RSKIOX\VR 1 HXP RFRFR

e BHFXQGDUR D P HJQIMY VXHBI HABU [P STFDGDV
AHWEV EDAMUDV FRP R/ DMMUD

e 7WDVWDXP DWP RVADQHRHOFHETRR
QHXURALXJ D VXHBIQ SDUARSDU GV HVSHAHV
GH 6WHSVRFRAFXV 6\BSK\ BFRFFXV LQFXXIGR 6
DXUHXV EDRMUDV DQDHLREID KRQIRVR QR
IHPP HQ® GRUHVFRP R 3VHXGRP RQDV

0 XHWADV IHRP HQGDE® SDUD HOEDI QUWARR
P IRREIRQPJIER

' HEH REWQHUH DQMV GH IQHADU WDVEP HOR
DOMEIWR 6X UHQWELIEDG GIDIQU\MED HV EDD
DXQTXH WL HODEVAHVR HV SRU GIMHP LQDALQ

KHP DWJHQD HV P £V UHQEE®!

0 XHWAD GHADEVHHWR O VHOMELMGDG GHORXOWR VXHB
VWJGHO (Q HOMWR GH H MW VRVSHKD GH
WEHFX®WY GHEH UDJDOH WRHRQ FXGWRV
HVSHFTIFRV

$ERWGEDW\ WDWIP IHOWR GH &V DEVA-VRY FHUHELWDGV

6LHV SRUE®! GHEH UHWDU/H HOFRQWIQIGR GHCDEVAHWR
\D WD SRU SXQAUQDVSUDApQ SHFEXEQHD
HWMUHRVE[ LFD R HVAMpQ TXWY/AILED (D AP D WHQH
PDRU UMJR GH WHEXHDV \ WH WHWHIYD D
GHWMLP [QDGDV VWXDARQHV FRP R ®V DEVRHVRV GH
HMR®I D 1YQILFD R ®V GH RUJHQ WDXP EWRR HQ ®V
TXHKD\ TXHUHADUFXHSRY H WEF RV

' HEH FROMGHDUH MHP SIH GLHODW HQ @V
VWMDARQHV GH DEVAHVRV GH JWDQ VP D* R P D\ RUHV

GH FP SHUAVWOQAD WIDGRQJIEDWDY — VHP DQDV
GHWDVEP IHQWR DEVAHVRV FRQ J DV R VLVH HOPXHQWDQ

HQ GHWALP LQDGDV GRFD) DALRQHV DQDWP LFDV FRP R HO

WRORR FHHEWDOR FHUADQR D XQ YHQWFX® SRU &V
UHVIRV GHFRP SUAMUQ R FROSWR

'HEIGR D ® @FAQDAPQ \ JWDYHGDG GH HWAV
IQHARQHY HO WDWP IHQR DOMEIWR — GHEH
P DOMQHUH XQP QPRGH WP DQDV\ GHEH VHU
FROARDGR P HGIDQWM SUXHEDV GH IP DIHQ 7& FDGD
VP DQDV ([ MMQ  GHWP IQDGRV  SDWJHQRV
KRQIRVR 1 RFDUGID\VSS SDUD &V TXH HOAMDVEP HOWR
DOWELWER R DOWYAQILER GHEH SLIRBQIDUH

( OWDWP IHQR DOMELWWR HP SUFR VH EDWD HQ @
HMWRGRI DP £V UHEXHQM VHIYQ HORWI HQ GHIDEVAHWR

3XHGHQ SLRGXALYH SRUWDXP DWP R

FUDQHRHQFH £@FR SHOHWDQWM R QHXWRALKI D R
GHELGR D IQI HFARQHVVBQR SU1[ LP DV VIQXVIWY/

IO HFARQHV GHQUBUDV P HQIQI MY FRP R GMBQWMV
DQDWP LFDP HOM 1QIHFHROHV SX® RQDUIHVR
HQGRFDLGIWY / D HMR®J D HQ HOFDVR GH TXH HO
SDAHQWM VHD LIQP XQRGHSUP IGR P XGASTFD HODEDQIFR
GHP [FLRRUDQMWP RV TXH SRGHP RVEDUDIU

6HIY/0Q @V FDUDAMUIVAEDY GHCDEVAHVR SRGHP RV
IO HUUHCRUWHQ GHCP VP R

3RU YfOWP R GHEHP RV WHRWGDU TXH HIMWM XQ
SRUHHOWM OR GMGHEDE®GI GH  DEVHHWRV

FUSWRI«QERV HQ ®V TXH QR SRGHP RV ®FDT} DU HO

RUJHQ GH @ IQ HFAQ

/ D WDSID HP SUFD \H EDVDLE HQ HOSRVE®! IRFR X
RUJHQ GHCB &

6XHBIQ RWIIQDUH SRU SLRSDIDANQ KHP DWJIHQD GH

XQ IRFRR PEV R PHQRV GMQR \ VXHBQ WU

P RQRP [FLRELDQDV

e BHFXQGDUR D EDPMUHP ID SXHGH VHU SRU
/DMMID 6 DXUHXY  6WHSWRFRFFXV  JUKSR
' QIIORVXV  GHWAP IQDGDV  HOWILREDRHUDV
FRP R. GEMHM® SQHXP RQIDH VHLIRWSR .

e BHFXQGDUR D HQGRFDLGIMY QR HVP X\ |UHFXHOWM
HO QERV \ \WRQ UMNSRODEGN KDEWXDGN
BWHSVRFRAFXVVSS \ 6 DXUHXV

e BHPXQGDUR D LQI HFARQHV SX® RQDIHVFRP R
HP SIHP DVR DEVAHVRV SX® RQDUHV VXHO!
WDVBU/H GH SDWJIHORV LMVSILDWRURV FRP R
6 DXUHXV + DHP RSKIOXV\SS 1 RFDUED
BWHS\VRFRAFXV\SS

/&5 QR WHQH @ UHOWEIDEDG TXH SUHVHOWED HQ @V
P HQLQJI W\  HOFH DDA

6HIR®I D GH 7RI RSOV D HQ SDAHQMV FRQ 9—+ \
7DHOD VRIXP HQ FDWR GH WRSHKD GH
QHXURFMAEHUFRWY

$GP £V GH ® FXWYRV WH SXHGHQ @IYDU D FDER
3&5 P YAS®{ GHVDQIWH / &5 R P DIMUDCEXIXBIMR

GHRE[IPD PJN GDIYHQ GRWR

FHWDRQD J KLYFRQP HARQGDIRO PJ

NJ GDLYX RIDOHQ  GRWY

&ROVGHDUDGIFRQDUD @ SDXVD

e /IQHREG PJ KLYXRWHQFWR CGH
DEVEHVR FUSVRJ «QIER SDUD FXEULB DXUHXV

e $PSIHMD J KLYWKD IQEHARVRUHMIR GH
LOQI HFAPQ SRU/ MMUD

e OHRSHHP J KLY HQOUJDUGH®
FH D®RVSRUQD \LH MM IQGIAR R UHMVIR GH
1O HFFAQ SRU3VHXGRP RQDV FRP R DOWFHGHOWM
GH RWAY F1QIED R P DWRIGIWY

e SRMPRIDROPJN KR/IQHRWG PJ
LY X RIDOVLVRVSHAKD R KD@)| JRV GH LQI HFALQ
SX® RQDUSRU1 RFDLGID\SS

O HRSHOHP R AHWJIIGPD J K LY P £V @H ROG

PJ KR YDQFRP IHQD PJN K LY

OHRSHOHP J KLYPEVAHRIG PJ KL
PEVFRWP RIDJRO PJ NJ K RWOR LY &ROMGHDU

DAHAPQ GHIRUFRQD ROCRWIQHDO PJ NI K



SHSUWHQBHO  GHOVRWRP HOAY FRQXQD
LOAGHQAD AHAHQW HQ P D\ RUHV\ SDAHQWV

LOP XQRGHSUP IGRV ( Q8 WHQADV VH SUVHOW FRP R
GRBRUGP EDU IIHEWH\ HBIYDALQ GH UHDRBQMY / D
50 HV@® SUKHED GH P DIHQ GH HBFALQ\ \H

UHFRP HQGD KHP RFX@R DQMV GH LQIFIDU
WDVEBP HOWR

(MRRI D

6 DXUHXV 0 66% 0 56 HMAREDAMUDV
3VHXGRP RQDVVSS  7%&

e (QLQHAARQHVGHGB1 & JWDYHV IQHDU
WDWP IHOR HP SURRMQ GHP RWD

e  SMWRUWDV UIHVXORGRV P IRREIRQJIIFRV

e 0 HAUQYHBN SOW £WFRV GH 9 DOFRP IHOD
FXDQGR FRUHVSRQGD

e 8RR WDHRQDAGEH DMELWARY VHIYQ HMADWAJ LD
352%$0

e GHIXIP IHOR FAQFR IDARPJ IR HWHKR
HVSHAD® HOW HQ DEVAHWRV\ HVSRQGIBGVAWY

7WDWP HOR HP SUFR

066$ &B[DAMD J KO REHDRWD J K9
0 56 9DQFRP IAQD PJN K-9

*1 @HWDRQD J K-9 R&ISWRI®] DACR

PJ K9

7%8 VRQD] IGD 51LDP SIHQD 3D lQDP IGD
VHIYQ IXD 79%&

- AWDAQ

VHP DQDV &ROMGHDUELRSMD YHUMELDO

VHIXIP [HOR [P DIHORQJLER
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$OWHUDFLUQ GHO HVWDGR PHQWDO GHILQLGR FRPR GLVPLQXFLUQ R DOWHUDFLPQ GHO QLYHO GH FRQFLHQF
OHWDUJR R FDPELR GH SHUVRQDOLGDG TXH GXUD 2 K VLQ TXH VH LGHQWLILTXH XQD FDXVD DOWHUQDWLYI

JLHEUH GRFXPHQWDGD 2 r& GHQWUR GH ODV K DOQOWHVR GHVSX«V GH OD SUHVHQWDFLMuQ

&RQYXOVLRQHYVY JHQHUDOL]|DGDVY R SDUFLDOHYVY QR WRWDOPHQWH DWULEXLEOHY D XQ WUDVWRUQR FRQYX
SUH H[LVWHQWH

1XHYD DSDULFLpPQ GH KDOOD]JJRV QHXUROMILFRYV IRFDOHV
SHFXHQWR GH OHXFRFLWRYV HQ /&5 2 PPF¥%ELFR

$QRPDO D GHO SDU«QTXLPD FHUHEUDO HQ QHXURLPDJHQ VXJHVWLYD GH HQFHIDOLWLY TXH HV QXHYD GH
HVWXGLRYVY SUHYLRV R SDUHFH DJXGD HQ HO LQLFLR

$QRPDO D HQ OD HOHFWURHQFHIDORJUDI D TXH HV FRQVLVWHQWH FRQ HQFHIDOLWLY \ QR DWULEXLEOH C

FDXVD

7%% $
9+6 \ RWURMUSHVYLUXV/LVWHULD 5LENHWWVLD 7URSKHU\

WHURYLUXV
3DFLHQWH LQPXQRFRpéQHWHQW PD O\FRSODVPD SQHXPRQLDH

SUERYLUXV %DUWRQHOOD 1DHJOHULD IRZOHUL
0 WXEHUFXORVLYV 7ULFKLBMEOD
/IR PLVPR TXH 1IRFDUGLD &09 YLUXV -& YLUXV GH

3DFLHQWH LQPXQRGHSLLQ_MQ;RQFRPSHWHQWH PEVOD FRULRPHQLQJLWLY OLQIRFLWDULD

I[LVWHULD 7R[RSODVPD 0
&QU\SWRFRFEXV $FDQWKDPRHQED \ %DODPXWKLD

SURFHGHQFLD GH GHWHRWHMNPIRERKP IDOFLSDUXP7U\SDQRVRVPD 6FKLVWRVRPD
IRQDV HQG«PLFDV $SUERYLUXV %DODPXWKLD OLFRVLV HQG«PLFDV

(QFHIDORPLHOLWLY 5 yppsi g
GHVPLHOLQLIDQWH DIXGDF HO Db JuVWHU 9LUXV SDURWLGLW L Ve
GLVHPLQDGD HQFHIBXEMRWDD (QWETUIRYIL UV (569 B
SRVWLQIHFFLRVD R SRVWYDFXQDO

7$% $

/&5 UHFRJHU DO PHQRV HQ DGXOWRYV PO FRQJHODU PO VL HV SRVLEOH PO HQ FDVR GH QL3*RV FRQJ
VREUDQWH

3UHVLUQ DSHUWXUD \ &LWRTX PLFD
7LQFLUQ GH *UDP\ FXOWLYR EDFWHULDQR
3&5 GH DO PHQRV +69 VL OD SUXHED HVWE GLVSRQLEOH FRQVLGHUH +69 &6) —J* H —J0O DGHPEV 9=9
OD VHQVLELOLGDG SXHGH VHU EDMD FRQVLGHUH DGHPEV OD -J* H —-J0 GHO /&5 FRQ 9=9 (QWHURYLUXV
$QW JHQR FULSWRFUFLFR \ R WLQFLUQGH WLQWD &KLQD
%DQGDV ROLJRFORQDOHV H QGLFH-J*
9'5/ VL VHURORJ D SRVLWLYDSDUD 7 SDOOLGXP

+HPRFXOWLYRV GH UXWLQD

6XHUR
&RQVHUYDU VXHUR DJXGR \ UHFRJHU VXHUR GH FRQYDOHFHQFLD G DV PEV WDUGH SDUD OD SUXHED G
DQWLFXHUSRY HPSDUHMDGD FRQILUPDU SRU VHURFRQYHUVLUQ

6HURORJ D GHO 9-+ \ /%4HV 9(% 9&$% -J*H -JO0 \ (%1% -J* O\FRSODVPD SQHXPRQLDH -JOH -J*
2ZWURV WHMLGRYV IOXLGRYV

O\FRSODVPD SQHXBRHIPXKHVWUD GH JDUJDQWD
(QWHURYLUXV 3&5 \ R FXOWLYR GH JDUJDQWD \ KHFHYV




671'520( (7-2/2*"$ )5(&8(17( $17-%—27-&2 '( (/(&&—-1 &20(17$5-26

&HIWULD[RQD J K R &HIRWD[LPD PJ NJ GLD LY HQ
_. GRVLV GLDULDV 9DQFRPLFLQD B Sp B Gk Y

6HJ%Q HGDG wu D x POV BV bR P H D

$PSLFLOLQD JU K LY VL! D3RV R |_ PXOR PLG
. LQPXQRGHSUHVLUQ 6 ° Q SRRSAPRAFP IS Bv UHD
0(1-1*-7-6 SQHXPRQLDH 1 PHQLQJLWLGLYV 7$& VL KD\ VLJQRV IRFC
serie-sis T Lokt 1 sensaie p ewecorwericny snerer Blohygienseby s
PRQRFVWRJIHOHY ERFASRS7 986 53 b0 GLD —PPXQRGHSUHVLRO OHURm%IF}J L,]U &YDWDPLHQV
JUDPQHJDWLYRV 6 $XUHXV DY 7% DLVODPLH

$PSLFLOLQD J K LY 9DQFRPLFLQD  PyrMID\K SYURYLOD[LYV HQ
DOHUJLDV D EHWDODFWDPLFRV VXEVWLWXWoR YR S fiEHERD SRU

DI WUHRQDP \ DPSLFLOLQD SRU FRWULPR[D]RO PJ NJ K

7%& -VRQLD]LGD PJ NJ GLD S5LIDPSLFLQD PJ NJ GLD

3LUD]LQDPLGD PJ NJ GLD (WDPEXWRO PJ NJ GLD
&21 &216802 VL UHVLVWHQFLD D OD LVRQLD]LGD %58&(//$ GR[LFLOFLQD
'( */8&26% PJ KRUDV G5LIDPSLFLQD PJ GLD FRWULPR[D]RO

&RQ FRQVXPR JOXFRVD 7%& PJ NJ FDGD K /-67(5-$ $PSLFLOLQD PJ NJ GLD 6L
/ILVWHULD /HSWRVSLUD %UXFHOODOHUJLD D EHWDODFWDPLFRVY VXEVWLWXOWDPRLFWOQ® DHORE
0(1-1*-7-6 KRQJRV 6LQ FRQVXPR JOXFRVD FRWULPR[D]JRO PJ .J K PLFREDFWHULDV VHUR
/-1)28&-7$5-% YLUXV 9+6 SULQFLSDOPHOWH 385 YLUDO VRVSHFKDL
FULSWRFRFFR 6.1 ao16800 28 SFLFORYLU PJ.J K GLDV  &ULSRMOFRER QA HR
P $QIRWHULFLQD % PJ NJ GRVLV XQLFD )OXFLWRVLQD
PJNJ K VHPDQDV )OXFRQD]RO PJ GLD
VHPDQDYV
LUDU FDW WHU H
OHURSHQHP J FDGD KRUDV 9DQFRPLFLF§ N W
(&g FDGD KRUDV R /LQH]JROLG HQ FDVR by\g&q_ﬁ 835%%)?[
_ = 9DQFRPLFLQD PJ FDGD KRUDV
0(1-1%—7-§ 3RVW FLUXJD R GLVSRVLWLYRV 6 Q Q QHFHVLGDG GH GUHQE
P E2ADO—G DXUHXV EDFLORV *1 6 GXUDFLPQ $7% VHJIY%Q
2GRS | IS $OHUJLD D EHWD ODFWDPLFR $]WUHRQD*§ RQXELRY XBR]RUD
$/7(51$7-9% 9DQFRPLFLQD /LQH]ROLG HFFLRQHV DVRFLD(

FRQVLGHUDU DGPLQLVYV
LOQWUDYHQWULFXOD

PXQRFRPSHWHQWH 9+6 SFLFORYLU PJ NJ K $PSLFLOLQD JU KDY 2 /&SF FXQO;WLYR "

° 99Q— H WHURYQLUX 03+~5 &2 PJ GH FDUJD VHJXLGRV SRU ? PJ K/th\AﬁgUPqH‘FLRp eSRUW

(1&()$/-7-6 - Q A B Kwl B QWR HGHP
~QPXQRGHSULPLGRV &09 FROYXOVLROHYV W

$*8'$ (SVWHLQ %DUU /LVWHULD YLUXV - Q Q Q %

_PPOXQRGHSUHVLRQ VRVSHFKDU &09 VXBDWWILGSUY GOLNARRRIQ

KRQIRV HWF ' $/7(51$7-9$FRQ *DQFLFORYLHU PJ NJ K )RVFDUQHW SOPVRDIJUHYLYV

VHPDQDYV LQPXQRJOREXOLQDYV

&HIWULD[RQD J FDGD KRUDV LY R &, V'\EIELI(fD VHPD
(VWUHSWRFRFRV YLUYUDOGDR%2 PJ NJ G°D HQ FDGD K OHWURQLGD]RO GPU]H'EBJD I—P LQ{DOQQ(EJ U =

$%68& (62
&(5(%5%/ D(%D;U+RE/ts\\//VHTJ(E\[’)VHlURRFEDDUFc\;NLHDU"DV KRUDV | FP JDV IRVD SRVWI
35-0%5-2 7R[RSODVPD _PPXQRGHSUHVLRQ D®DGLU $PSLFLOLQD PQu kRO ITEHED VR Y
$/7(51$7-9$  HVWDU HQ UHODFLRQ D LQIHFFLRQ sXYPRE I5)l9 D pERWD VR
FRWULPR[D]JRO PJ NJ K R /LQH]ROLG PJ HQHE’(D FRIYBIGYPO



)DFWRUHV GH ULHVJR GH PDOD HYROXFLpQ R
FULWHULRYV GH JUDYHGDG 6LIQRV VXIJHVWLYRYV GH LQIHFFLpPQ QHFUR

6LIQRV VXIJHVWLYRYV GH LQIHFFLpPQ QHFURVDOQWH
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$PR[I[LFLOLQD PJ K 92 $O«UJLFRWIDOBHWEPLFRYV

R &L QGDPLFLQD PJ K 92
SHQLFLOLQPJX K 92 VL SUHFLVDRUD
LQJUHWRHUDSLD -9 /IHYRIOR[DFLBR K 92

SHQLFLOL@Q@B-—* K -9

6L GXGDV HQWUH HULVLSHOD FHOXOLWLV R HWLRORJ D
SRE DXUHXV
&HIDUR[LOR PJ
R
&HIDOH[LQBJ
R
&OR[DFLOLQD FRQ HVWpPBDIIR YDF R
K 92

K 92

K 92

(Q IRUPDYV IDFLDOHY FEHUEDQDV D RMRV QDUL]
£UHD SHULUUHFWDOHYV
$PRI[LFLOLQD FODYXO£fRLFK 92

G DV

6-)$&725(6"' ( 546* 2 3$5% 6$50

PJ K YR

& O LARELR) D

R
'R[LFLFOLQD
R

TULPHWURSULP VXOIDPHWR[D]RO

PJ K YR

PJ YR
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ORQRWHUDSIKHIEPRROLYDK -9

R

TUDWDPLHQWR FRPELQDGR FRQ
&SORJFLOL@D K -9 s
&HIWULD[RQDK -9

6L IRFR SHUQUUHFWD
ORQRWHUDSIMRFIRRQROLQD FODYXOELEQLFR
J K -9

6-)$&725(6"' ( 546* 2 3$5% 6$50

9DQFRROM PJ NJ  KR-9 $0«UJLFRV D EHWDODFWEPLFRYV
ILQHPDR.G PJ K 92 R -9 9DQFRROM PJ NJ KR-9
IJLQHPR.G PJ K 92 R -9

&HIWULD[RQDK -9
$IWUHRQDP K —-$HRLNDFLQD
PJ NJ IGRVLYVY PE[LPD GLDULD ]

6L IRFR SHUL$*DKBEWIDOOD SDXWD DQWHULRU

OHWURQLGDRIO K -9 6L IREFR SHUQ$ DKEWDD OD SDXWD DQWHU|
OHWURQLGDRIO K -9

)250 $6*5$9(6 6(36-6 6+2 & 6¢37-&2

K -9 $O«UJLFRVY D EHWDODFWEPLFRYV
$IWUHRQDIP K -9 R
$PLNDFLQPJ NJ K GRVLV GH FDUJD

PJ NJ -9 GRVLV P£[LPD GLDULD J

&OR[DRLODJ

&HIWULD[RIQD K -9

&OLQGDPLFL®D K -9
IJLQH]JROLBJ K -9 R
&OLQGDPLFLRID K -9

6L IRFR SHULDVRFMWNOD OD SDXWD
DOWHUWHRWURQL GDRBRO K_-9

)250 $6*5$9(6 6(36-6 6+28& 6<¢37-&2 &1 546*2' (005

I9DQFRRQMD PJ NJ K -9 GRVLV$O«UJLFRY D EHWDODFWEPLFRYV
FDUJD PJ NJ R $IWUHRQDIP K -9
ILQH]ROLBJ K -9

$PLNDFLQPJ NJ
SLSHUDFLOLQD WD]REDPWBR 3( DPJ NJ -9
SDUWLU GH OD VHIXQGD GRVLV R
OHURSHQHP K -9 HQ 3( D SDUWLUL GH]ROLBJ
VHIXQGD GRVLYV PJ NJ K -9

K GRVLV GH FDUJD
GRVLV P£[LPD GLDULD J

K —-9IRSWRPLFLQD

6L IRFR SHUL DWRFWDW® D OD SDXWD
DQWHULRU OHWURR®LGDK{R®

3( 3HUXVIQH WAQGIGD

2EVHUYDFLRQHYV

e &HOXOWLWIMVLSHMIBHRURIUHBDIRUPDYUDYHYV| ¢ 6H GHEHFRQVLGHDPDGLD ODSDXWRHIWULD[RQ
UESLGDPHQRMIHVDHXYWD O X DLRQIUMLHDTOX LMWWDEOHFHBUWUHRQDP $PHOBSPEQBD@WKY JDERWDODFWEPUBRYV
OD JUDYHGDG \ VL HVWE LQGLFDGD OD KRVS[LWHXEUWBWRARLERYPOQHIDWHYRRSYDFLHQWRXQRGHSULPLGRYV
JUDYHSDFLHQRMFVRKHPDWR CHIQ WFRD W D P LIHRMLRY R
QHRSOPYIOD JDHDQHUD O D|QIGMIDIS O£VHBRDHUPHGHG
LOMHRWYRKRY SHG LR ESIRHO-+FROGLIGBOHXFRFLWRYV
&' LOPXQRGHILFERQBkRWMB LR W HEVS XD O
UHFLHYQWMHY SCEK@QWH D@ LB&H & OWDPRRWUDVSJDQWH
GHP «GXQUBHBQ RFRV:OW LPFRWV UDW D PRR@WFRO uJILFRYV
HAQXQFLEBMIHQWKEFXDGURYD YHR/Q HS\WRWKRENSW L FR
R HQ LQIHFFLUQ UESLGDPHQWH SURJUHVLYD
e XUDFLGEWUDWDPLHDWROBYROXFOPQHEXHQD (Q SDFLHQWHV FRQ QHXWURSHQLD GH DOWR U
(( WHQVGHQWHUDSLD G DNMQFDVRUDYMWWVSXHVW&HIWULD[RQD SRU &HIWD]JLGLPD
FO QLFD OHQWD R HQ SDFLHQWHY LQPXQRFRPSURPHWLGRYV

e $OJXQRWDFLHQB¥HYGHQHJIXLISWHYVHQWDQG RF GR\
LQIODP D BIRFIVW D Q V F XHMDUA IGHRP SR W U D W D P LHL@W R
HPEDUMHR/VWORRL P SO LB D F DA/HR® U D W D P\L® RMXR/ WQ D F D
SURORQJBFBPLYPR/ XPRGLILFDREH@D P E LCRHY 5 H
DGPLQLVWUDFLUQ

LHVJR VX

e 5SHFRPHQGDFLRQH\$&(H .
y8VDU $-1(6 R HYWHURLGHYV
y 8VDU DQWLELUWLFRYV WuSLFRV
y 2[ [ JHQR KLSHUEEULFR
y 1R UHDOL]DU H[XGDGRV GH SLHO QWHJU

(QONMLWXDHVLERAF GHFOFRHULUUHRWBO XWOWHUQDWLYD
DOMH[SXHVWIISDFLH@OKY JIDFRWW D OD FWERILXREH
LOQGLHBVYBH7LIHFLFOLQIPJ GRVGANDUJIVHIXLGRY

PJ K -9
D

IRFDOL]DFLRQHYVY HVSHF ILFDV

025'('85$6

352)+4%; -6

+DELWXDOPHQWH SROLPLFURELDQD FRQ IORUD
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)GSEgSHUDFLOLQD WB]BEDPWIDRI£ HQ IXQFLUQ WD

“&H LQIHFFKLRPWWSBREDFWHBRPR\WGWO((SHUILO GH
GH3 DHUXJDOQRDM@WLELpPWLFR VHOHFFLRQDGR H

“R
QWR GH OD

VHQVLELOL
Q HO £UHD

/OHYDU D FDER OD DSHUWXUD GH OD KHUL
GH PXHVWUDV D PLFURELRORJ D 6L QR KD\
LQIHFFLpPQ VH GHEHQ REWHQHU PXHVWUDYV
FRPHQ]DU FRQ WUDWDPLHQWR DQWLELMPWLF
SUHFLVR

G D0 HAHR\BEWDIEERD F I HIDRMRL (CFR\VFHDUDRISRHBRMVBVHEH FRQ
VODQRELVELYW «PH FFFOWQ BRIPLQD R OLQH]ROLG LQC
SHOUMVHQUFWD YRR @RWHMV W RUHY GH ULHVJR SD
R H@ IDMRBA F BIVRAD H TD TLXQHG N FABRGAR WWHRD X W R AND V « S W

(Q JHQHUDXUDFLRpuQ GHO W WBWDWPNL Bl ) BRAHVY |
XQD YH] FRQVHJIJXLGR HO FRQWURO TXLUYUJ

UHVLVWHQWHY D EHHQVEB Q DHFWPFRPML. FRY) ULHVJR G
1TERPSOLFDFLRQHV PHWRVWHWENRIFPIRRGRERPSURP
LEREGHMOORXBRSDW DV R FRQ PDWHULDO SURW«

LGHUDU
5HSHQGLHQV
UD 6$50

LFR

SDFLHQWHYVY FRQ DOWR ULHVJR GHHGMN/HDWRIARRCFRIVU LQIHFFL

H GHVDUURC
HWLGRV
VLFR LQWULI

'HSHQGLHQGR GH OD H[WHQVLuUQ GH OD LQ
LPSOLFDU GUHQDMH FRQ HVFLVLUQ GHO PDV
HVWE ORFDOL]DGR R OD H[WUDFFLuQ FRPSC

| H F(RL [F® QRVQJ RAU B R/@ FDLOAVDEN BDUSHIIROHE RFRODVIGE H U L
/ HDU DIGQ WG B PLINDWHQ IV R F RIFMV/MAR) DVL VH UHFRPL

HMW & HOMOR VM H UW RUPHGDGHY —-QIHFFLRVDV R |

) U
HQGD FRQV)
10 (TXLSR 3¢




'HILQLFLUQ

$XPHQWR GHO H[XGDGR

&LFDWUL]DFLPMQ UHWDUGDGD

HIJUDGDFLuQ GH OD KHULGD

&DYLWDFLpPQ GHO OHFKR GH OD KHULGD

SXHQWHYVY HSLWHOLDOHYV

RORU \ VHQVLELOLGDG

THMLGR GH JUDQXODFLpQ DQuPDOR

HFRORUDFLpQ GHO OHFKR GH OD KHULGD

JRUPDFLpUQ GH DEVFHVRYV

JRUPDFLpQ GH DPSROODYVY HQ HO OHFKR GH OD KHULGD

ODO RORU

- QGLFDFLRQHY SDUD OD WRPD GH

- QGLFDFLRQHY GH PDQHMR VHJIY%Q

PXHVWUDY HQ ““OFHUDYV

OD H[WHQVLUQ GH OD OHVLuQ

o &(5%$6 (; & 8<( 3« ' $%7-&2

2
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®OFHUDV HQ SDFDIPGRWR PLONVD DHURELDsPRPHYBEDLD FODYXOMFRQILFR $O«UJLFRV D EHWDODFWEPLFRV
VHSVLV \ PDQHMR FRQ SUHGRPLQLR GH Kk 92 OR[LIOR[DFL@R K 92
DPEXODWRULR e 6WDSK\ORFRFFXV DXUHXV R
e 3VHXGRPRQDY DHUXJLQRVD &OLQGDPLFLRQD K 92

e 6BWUHSWRFRFFXV GHO

¢ SHSWRHVWUHSWRFRFF
DODHURELXYV

e %DFWHURLGHYV IUDJLO

JUXSR $\ % &LSURIOR[DFPQR K 92
XV

LV
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'"R[LFLFOLQD K92 GRVLV GH FDUJD PJ 92 R

&RWULPR[DJROPJ K 92

®OFHUDV HQ SDFLHQWH VLQ ORQRWHUDSLD FRQ $PR[LFLGIOXNIJLFRY D EHWDODFWEPLFRV
VHSVLV TXH SUHFLVD FODYXOE£Q@LFR -9 &RPELQDFLPQ GH &OLQ®DPLFLQD
LQJUHVR KRVSLWDODULR R K —9& LSURIOR[DFPQR K -9
&RPELQDFLpPQ GH R
&HIWULD[RQDK -9 ORQRWHUDSLD FRQ 7LJHFLFOLQD
PJ GRVLV GH FDUJD VHJXLGRV Gt
&OLQGDPLFLRJD K -9 R PJ K -9
OHWURQLGDJRIO K -9
eOFHUDV HQ SDFLHQWH VLQ BLSHUDFLOLQD WDJREDFWDF$B«UJLFRVY D EHWDODFWEPLFRYV

VHSVLV TXH SUHFLVD SD
LQJUHVR KRVSLWDODULR

O9DQFRPLFLQDPJ NJ

GH
PJ
-9

6

3LSHUDFLOLQD WD]JREDFWDPG$RED UJD
OHURSHQHP

oD

3( 3HUXVIPQ H WAQGIGD

2EVHUYDFLRQHYV

UWLU GH OD VHIXQGD GRYIWUHRQDP K -9

FDUJD PIJLMUH]ROLG &OLQGDPLFLRQD K -9
K —-9DBSWRPLFL®DNJ K

K -9 GBMWURQLGDRIO K -9 R

DMXVWH GRVLV VHJI%Q | XgPH INKF UOIRIDQJ K GRVLV GH FDU.
PJ NJ -9 GRVLV PE£[LPD GLDULD

L ULHVJR GH %/(( VXVWLWXbHbYFRPLFLQDPJ NJ K -9 GRVLV

PILMQH]ROLG
J HQ-3 D SDUWBU GH-9 R 'DSWRPLFLQD PJ NJ

VHIXQGD GRVLYV DMXVWH GRVLV VHJI¥%Q IXQFLuQ UF

7TLIJHFLFOLQDPJ GRVLV GH FDUJD

VHIXLGRV GH PJ

K -9

$IWUHRQDP K -9 R $PLNDFLQD

PJ NJ K GRVLV GH F

DUJD PJ N

GRVLV P£[LPD GLDULD J

(QWHUREDFWHUDOHYV ( FROL 3URWHXV .O

(Q ODV LQIHFFLRQHYV OEGREHOOKBIOAMVA GHWLQH®OD\WQGR WUDV HYDOXDU OD KHULGD/ IJRHGHR
HIWUHPLGDGHV YOQIWHIWFARMDAW GHFYELVORW L

QVLGHUD TXF

VTH\WPRBEDROODU LQIHFFLRE HVEHERMBDER O QLFDPHQWH
PLFURRUJDQLVRRV BHHBRPLQDQWHV LQFOX\HQ IBI DRVEPY VLIQRV \ V QWRPDV GH LQIHFFLuQ ORFDO R \
HERQOLOIP D 30 D H XMW 8 R ¥ DD\ COMEHDRBHROERF VR WS LOR]DRQ
\ HQWUH ORV DQDHURELRY ORV %DFWHURL|GBQWHO BIWHERMYBULOQY EXHQD SUEFWLFD FO

TQLFD

HQ FDVR GH VHSVLV HVWH KD GH VHU XUJH

3ULRUL]DU HO FRQW UR G GH@DINRIF R RUIE\W D O

QV}QVWHRPLI—[ISI.U/\R[[MPDGDPHQWH VL H[LVWH H

7UDV GHVEULGDPLHQWR \ OLPSLH]D GH OD
PLFURELROMWJILFDV

XQ WDFWR UVHR UXJRVR R H[FHVLYDPHQWH V
XSHUMEERH WWRYDW BRHUWRWPU ORV FXLGDGR

FXUDFLpQ
6L HO SDFLHQWH YD D VHU VRPHWLGR D XQ S

/IDFRORQL]DFLUQ SUHWID KIRGHFRQVLGHUD
LQLFLDU WUDWDPLHQWR DQWLELpuWLFR HPSTUBHRLRSHUDWRULR

Wﬂé"&}ﬁ‘&r}hﬁ%v SRU \BHW IBHIEHQ HYDOXDU OD SUHVHQFLD GH

[SRVLFLUQ p
XDYH R FXD(
V DGHFXDGR

URFHGLPLHQ

U ®HY B WG PP EMQWR VH UHFRPLHQGD OD WRPD |GH PXHVWU

'"HILQLFLUQ
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+HULWIDQ VLIJQRV LQIODPDWRULRY QL SXUXOHQFLD 1R LQIHFWDGR 1LQJXQR

SUHVHQFLD GH 2 PDQLIHVWDFLRQ&XVG H WIQWGIP PD FELRIQR U

FDORU SHUR
e ((WHQVLpPQ GH OD FHOXOLWLY HULWHPD 1

FPDOUHGHGRU GH OD ““OFHUD

e —QIHFFLuUQ OLPLWDGD D OD SLHO R DO WHMLGR VXEFXWHQHR VXSHUILERBHHQR

e 6LQ RWUDV FRPSOLFDFLRQHYV
e 6LQ PDQLIHVWDFLRQHV VLVW«PLFDV

-QIHFFLpPpQ HQ SDFLHQWH VLVW«PLFD \ PHWDEuOLFDPHQWH HVWDEOH FRQ 2

FULWHULR

e &HOXOLWLY FRQ ! FP GH H[WHQVLUQ

e /LQIDQJLWLYV

e ([WHQVLUQ GHEDMR GH OD IDVFLD VXSHUIL
e SEVFHVR GH WHMLGRYV SURIXQGRYV

e *DQJUHQD

FLDO ORGHUDGR $PSXWDFLpQ

e $IHFWDFLpPQ GHO P“VFXOR WHQGuMQ DUWLFXODFLpuQ R KXHVR

-QIHFFLpPQ FRQ VLIQRYVY GH DIHFWDFLpPQ VLVW«PLFD R PHWDHEPOLFD 9LWDO

'LDIQUVWLEFR

UDWDPLHQWR

3 ' $% 7-82
7-2/2%"% 772 275%6
1 _asa-21(6 . 172 e
+$%-78%/ (/(&&—21 $/7(51$7-92 5(&20(1'$&-21(6
/HY H 6WDSK\ORFRFFX¥PRXIUH)XOL QD FODYXOEQ«BR.FRV D EHWDODF WEPIQFRR¥D\ VLIQRV ORFDOHV GH
3('—6 6WUHSWRFRFFXV S\RJMQHK 92 &OLQGDPLFLRID K 92 LQIHFFLUQ HQ OD %OFHUD QHXUR
6WUHSWRFRFFXR R GHEH HYLWDUVH OD DGPLQLVWUE
DIJDODFWLDH | &HIDGUR[LORJ K 92/HYRIOR[DFLOR K 92 WUDWDPLHQWR DQWLELUWLFR
R
&HIDOH[LO®I K 92
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ORQRWHUD S&EPWRRP R[D]ROPJ FRPS K 92

ORGHUDGD 6WDSK\ORFRFFXURQRWHUDSLD FRQ $O«UJLFRV D EHWDODFEWELRVERYGDPLHQWR T
3('-6 VLQ DXUHXV $PR[LFLOLQD FODYXO&QLERDPLFLRID K -9 SHPLWLU PXHVWUDV DGHFXDGD)

WUDWDPLH@WRWHSWRFRFFXW -9
SUHYLRYV S\RIJIHQHYV
6WUHSWRFRFFXWR
DJDODFWLDH
3XHGH DVRFLDU &RRELQDFLpQ GH
&HIWULD[RQDK -9

&OLQGDPLFLPD

R OHWURQLGDARO K -9

R SDUD FXOWLYR

XLUYUJLFR

/IHYRIOR[DFL®R K -9 /ID WRPD GH PXHVWUDV GHEH

KDFHUVH PHGLDQWH
ELRSVLD GHO IRQGR

UDVSDGR R
GH OD “%“OFH

SXQFLPQ DVSLUDFLUQ FRQ MHULC
FROHFFLRQHV SXUXOHQWDV SUH

OLPSLH]D
K -9 /ID WRPD GHEH VHU

GHO WUDWDPLHQWR
&RPHQ]DU HO WUDW

DQWHV R W|

FHUFD FRPR VHD SRVLEOH GHO L

DOQWLELMPWLF
DPLHQWR WL

SURQWR FRPR VHD SRVLEOH

9DORUDU HO ULHVJ

R GH DIHFWELC

MVHD 6L VH VRVSHFKD RVWHRPLE

OD PXHVWUD GH HOH
ELRSVLD DELHUWD R

FFLuUQ VHUE
SHUFXWEQH

ORGHUDGD 6WDSK\ORFREBX$¥HUDFLOLQD WD]REBDRWDPFRY D EHWDODFW£RVERYGDPLHQWR TXLU%UJLFR
3('-6 FRQ | DXUHXYV J K-9 HQ 3( WUDV GPWSUHRPQI® K -9 R 5HPLWLU PXHVWUDV SDUD FXOW
WUDWDPLHQWBRWUHSWRFRFFXNVLV $PLNDFLQPJ NJ K

SUHYLRYV S\RJHQHV R GRVLV PE£[LPD GLDULD J

\ 6WUHSWRFRFFOWURSHQHP K -9 HOQ

*UDYH DJDODFWLDH FDVR GH VRVSHFKD G&O%QGDPLFL®D K -9

3('-6 (QWHUREDFWHUDOHYV R OHWURQLGDARO K -9

SVHXGRPRQDYV
DHUXJLQRVD

%YDFWHURLGHV VSS

&ORVWULGLXP VSS

2

7TLIHFLFOPQD K -9
GRVLV GH FDUJD PJ

$IWUHRQDP K -9 R
$PLNDFLQMJ NJ K -9
GRVLV GH FDUJD PJ NJ -9
GRVLV P£[LPD GLDULD J
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$°DGIODWQFRPLFLQDPJ NJ K HQR]ROLG

PJ K -9 92

6— 6(36

OHURSHQHP K -9

-6 2 6+2&. 6<37-&2

HQ$XX«UJLFRV D EHWDODEWEPLFRYV

WUDV OD SULPHUD GRBYWWHRQDP K -9 R VL

VRVSHFKD GHPWN@MFLQD

ODQFRPLFLQDPJ NJ PJ NJ K GRVLV GH FDUJD

K -9 GRVLV GH
PJ NJ /RQH]ROLRKJ

FDUJIPJ NJ -9 GRVLV PE£[LPD
GLDULD J

K -9 92IRSWRPLFLQD
PIJ NJ K -9 DMXVWHDGREDPLFLRID K -9 R
VHI%Q IXQFLUQ UHQDOHWURQLGDJRIO K -9

3( 3HUXVIPQ H WIQGIGD

2EVHUYDFLRQHYV

O9DQFRPLFLQDPJ NJ
K -9
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GLVSRQLEOH GH IRUPD DPEXODWRULD

e —QIHFFLpQ JUDYH HV GHFLU VHSVLV

e +DOOD]JRV IRFDOHV TXH SXHGHQ SURYRF
HULWHPD UESLGDPHQWH SURJUHVLYR R H
R SURFHVR QHFURVDQWH FRPR FUHSLWD

HQ SDFLHQWHYV FRQ GLDEHWHY GHELGR D
SURIXQGR LVTXHPLD JUDYH GHO SLH

e - QFDSDFLGDG SDUD REWHQHU R FXPSOLU
OD KHULGD R VX GHVFDUJD

DGPLQLVWUDUVH GH IRUPD DPEXODWRULDL
e 1HFHVLGDG GH HVWXGLRYV GLDJQuVWLFRV

LQIHFFLpQ ODV QHFHVLGDGHV GHO WUDW
GH DGPLQLVWUDFLuQ GHO PLVPR \ ORV UH

GRORU GHVSURSRUFLRQDGR DO H[DPHQ H

WUDWDPLHQWRVKEPDWDBDY OD LQIHFFLuQ PHMRU
VL VH UHVXHOYH PEV OHQWDPHQWH GH OR HV
D W QiU P B GHDFG- IDUWQVHUOLYDHD SHULI«ULFD JUDYH

[W6HLQO/IR F B YQ GFHI) FV.TQ &R ROHVF WRIMMIQRY DOWHUDF
- LRUROP SION PHHQ@ WDV LILPEJHWHY QR VH UHVXHOYHQ

HVY PX\ SUREDEOH TXH HO SDFLHQWH SUHFLVH

DWHPQ®M OD Y D PEV DGHFXDGD
IFXUVRV GLVSRQLEOHV HQ HO

'85$&—+1 '(/ 75$7$0- (10D GXUDFLpPQ HVWDQGDUL]DGD GHO
e 6L HV QHFHVDULD XQD FRQVXOWD TXLU% UJMWDD¥WDFLG\Y MDR HNANCIIHQERVISKW S H FRQVLGHUDU

FRQWLQXDU
D SHUR HV H
SHUDGR R VI

| RQHV HQ Ol
GHVSX«V GF

1OVGRIOBUDS R H G HYHOMWHRAHQWWHHRQSMWHR SLDGD UHHYDOY.H DO SI
QAEKFHR\EIDBD ® G B EMAHWIRY SUXHEDYV GLDIJQuUVWLEDV R WUDW

XQD UHRUL!

FRY FXOUPXLGR GRI PIGHIPXD GRHGEHULGDPLHQWRY PEV DPSOLR\V
(Q LQIHFFLRQHV OHYHV \ PRGHUDGDV HO WUDWDPLHQWR
e IHFHVLGDG GHWRBWRVYEDUHQWHUDOHYV TXH ORWKHIGHOLFRY FRQ DOWD ELRGLVSRQLELOLG

DG SRU Y D |

HIHFWLYR MXQWR FRQ HO FXLGDGR GH OD “%OFHUD

XIR] H @ WOHAWF R VIDRIQ RXPM@DNV HQHU ORV DQWLELUWLFRY GXUDQ\
TXLU%UJLFD SRU LQIHFFLUQ R LVTXHPLD GHXIIHD %“OFHUD SHUPDQH]FD DELHUWD

e /D FRH[LVWHQFLD GH RVWHRPLHOLWLY QR H® %0 BLHDLHFYD FIR® IDEWROXWDIEBYH HV SUH
LQJUHVR 6H UHTXLHUH XQD FXLGDGRVD HYSHXMDLIPK L QQGHRY 15 IXBLELQWXIB O -DQWH HO SDVR D

HULEOH XQI
Y D RUDO W

KRVSLWDO KRVSLWDO GH G D\ KRVSLWD(
GHFLGLU HO £EPELWR GH DWHQFLMPQ PEV D
DPEXODWRULR

G B FHOD VKEN SLWP OPRERHYWRGR GXUDFLUQ PD

GH KXHVR H[SXHVWR R WHVW GH FRQWDFWR

7(5%$3-$% 6(&8(18&-3/VHOHFFLuUQ GH OD WHUD
VLHPSUH RSWLPL]DUVH WHQLHQGR HQ FXHQ
GH ODV PXHVWUDV UHPLWLGDV 6LQ HPEDUJ
TXH WBUDSLD QR GHEH VHU QHFHVDULDPHQ
WRWDOLGDG GH ORV PLFURRIU BIQLFRRW DR/
DQWLELUWLFRY DGPLQLVWUDGRY GHEHQ VH
HVSHFLHV PE£V YLUX® HIDWDMHX VFR &R UWGHION RUFRS
R % PLHQWUDYV TXH HQ ODV LQIHFFLRQHV S
PHQRV YLUXOH@GWDSKARRERBEXUDVD QHJIDW
HQWHURFRFRV SXHGHQ VHU GH HVEDVD UHO
SURFHVR LQIHFFLRVR

WHVW DOWHUDFLRQHY HQ UDGLRJUDI D VLPS

S ERYGEFEFVERR CHEH pHGLFLOD OXFOHDU R
WDy WM P WRY L @ vV FHREERSFPDPsHUFXWEQHD

VHIREWERPGHY BQWHHOP

U Y5 TR BY W R Y HRY L W RS bR IelR@Gmo W L E

RQ LB BOHAE ORPY I HERTWH OGP ¥HMRUD FOQLFDP

LYD |\

HY RV & &5 B @pOPx SRR VUBBDD LIDU XQD UHVHEF

U«JLPHQ DQWLELMUWLFR DOWHUQDWLYR (Q HO

(Q FHQWURY FRQ DOWD BHHXDIOMRMWRD SR '
FRQVLGHUDU D3DGLU DPLNDFLQD R FROLVWL
(Q FDVR GH GRFXPHQWDFLuUQ GH FHSDV FRQ
FDUEDSHQHPDVDV HWF FRQVXOWDU FRQ )
“QIHFFLRVDYV

DVRFLDGD D SLH GLDE«WLFR VLQ DIHFFLpQ GH
/H[WLUSDGR TXLU%UJLFDPHQWH WRGR HO KXHYV

QX Y B QA WRIRH RORYRG D VO RFISUR[LPDGDPHQW
DOWR QLYHO GH UHVLVWHQFLD

KQ H[SHUWR HQ (QIHUPHGDGHV

PLIOE/kQCERPLFEOLLDYLP ¢ 3RYPe 1 «6($ 267(20-(/-7-6

RU GH VHP
VHR SRVLWL
OH 96* ! P
ELRSVLD K
R DELHUWD

ROED Wi DO EL R G BV WARRRYuVHRY FRQ H[XGDGR VXSHUIL

OBERVUDFL |9 GHO WUDWDPLHQWR DQWLELuUWLFR HQ HVWH
H

LUWLFRV D C

FEBY HOWHY FRO RVWHRPLHOLWLY DVRFLDGD D SLH GLDE «

HQWH GHQW

VHPDQDY UHFROQVLGHUH OD QHFHVLGDG GH UHFRJHU X

LpuQ TXLUY2U.
FDVR GH TX
SDUWHYV EO
R WUDWDU
H VHPDQD




) DRVRUHV GH UHVJ R GH LOQI HFFLLQ SRU

BVIDSK\ GRFRFAFXV DXUHXV 5 HVMIHQWA D
0 HVFLAOD 6$50

) DRVRUHV GH UHVIR GH DGT XIMFLuQ GH
P IFLRRW DQM\P RV P XOMUHVWHQWAV
005

) DFVRUHV GH UHVIR SDWD @ LQI HFFLQ
SRU( QUAUREDRVD®N SLRGXFVRLDV GH
% (( EHVIDDAVIDP DVDV GH HVSHRWR

H WQGLGR

/ LOH] RQG

$] WHRQDP

&H DGLR] LR

+HPRGLEOLVLV FUUQLFD

&RORQL]DFLPQ SUHYLBFRQRFLGD SRU 6

&HQWUR GH UHVLGHQFLD R £UHD GH VDOXG GRQGH ORV DLVODPLH
6 DXUHXV

(Q FDVR GH VRVSHFKD GH HWLRORJ D SRU 6%$50 VL OD PXHVWUD GH
UHFRPLHQGD UHDOL]DU IURWLY QDVDO SDUD 6%$50 6L HVWD HV QHJD

e ([SRFLpuQ UHLWHYIDGGD BQWLELpPWLFRV YOWLPRV PHVHYV
e &ERORQLQDAFRQRFLGD SRU 005
e +tRVSLWDOL]DFLpUQ SURORQJDGD R P%##OWLSOHYVY HSLVRGLRV GH KRVSLWDC

8\R SUHYLRVBIHEDUWLFRY HQ ORV %OWLPRYV PHVHV EHWDODFWEPLF
3DFLHQWHV LQVWLWXFLRQDOL]DGRYV

3DFLHQWHY HQ SURJUDPD GH GLEOLVLV

6RQGDMH XULQDULR

(GDG DYDQ]DGD FRQ FRPRUELOLGDG SUHH[LVWHQWH
&RORQL]DFLUQ SUHYLD SRU (QWHUREDFWHUDOHV %/((

(VSUHLEOH HQ FDVRFGRLIDQDMMHIR WUDWDPLHQWR FRQFRPLWDQWH FRQ RWURYV

(Q ODV WIHEOQ®OP GRVLV LQLFLDOHVY GHVGH HVH PRPHQWR VH GH
QLYHOHV SODVPEWLFRV (Q SDFLHQWHV FRQ REHVLGDG GRVLILFDU V
SDFLHQWHY DO«UJLFRV D SHQLFLOLQD VRQ SRU OR JHQHUDO PHQRYV

EHWDODFWE£PLFRVY HVSHFLDOPHQWH HQ ORV SDFLHQWHV FRQ FULWH
DFWLYRV [UHQWH D EDFWHULDY JUDPQHJDWLYDYV

(Q DEULO GH VH KD SURGXFLGR XQD VLWXDFLpQ GH GHVD&EDY WHF ORM Q)
GHSpuVLWRYV KRVSLWDODULRY VH DIJRWHQ HWSRWHFHDHR K[H \VONDHSX\W3H6 H ¥ WHERUFA
(VSD:ROD GHO OHGLFDPHQWR \ 3URGXFWRY 6DQLWDULRYV \ VH SRGUE VROLT
PHGLFDPHQWRVLRQHBALW X B HF L DPGILVF ERHRVFRX\ HVWULFWDV \ FRQWWDAD GD V
PEV LQIRUPDRHHW®/SHWY Z72ZZ DHPSV JRE HV LQIRUPD OD DHPSV LQIRUPD GHO ¢
DIDFWDP J SROYR SDUD VROXFLRQ LQ\HFWDEO®BLH®NW VR \G GWXW H LHEXW DRWQL WR
VDOYR HVWULFWD LQGLFDFLpQ VH UHFRPLHQGD XWLOL]DU RWUDV DOWHUQ
FRQ ORV H[SHUWRYV HQ (QIHUPHGDGHV -QIHFFLRVDV R HO (TXLSR 352% GHO
GH RWURVY EHWDODFWEPLFRY HQ FRQVHQVR FRQ HO 6HUYLFLR GH $OHUJRO!

3XHGH HVYWWNDBHWSRJREOHPDV GH VXPLQLVWUR &RQVLGHUDU OD SRVLEL
DOWHUQDWLYD HQ HVWD VLWXDFLMQ
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$PR[LFLOLQD PJ K 92 SO«UJLFRWDOBHWEPLFRYV
R & QGDPLFLQD PJ K 92
SHQLFLOLQPJ K 92 VL SUHFLVDWBD UQRUB VR

-9 /IHYRIOR[DFLBR K 92

3HQLFLOL@B-* K -9

6L GXGDV HOQWUH HULVLSHOD FHOXOLWLVY R HWLRORJ D SRU

DXUHXYV

&HIDUR[LOR PJ K 92
R

&HIDOH[LQPRJ K 92
R

&OR[DFLOLQD FRQ HVWuPDIRK'BDE R

(Q IRUPDV IDFLDOHYVY FHUFDQDYVY D RMRV QDUL] R £UHD
SHULUUHFWDOHYV
$PR[LFLOLQD FODYXO£f®RLFK 92 G DV
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ORQRWHUDSI&ZMHIEPRROLIYDK -9

R
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