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6HUHP LGH( QHU DGH @ 5HIlQGH/ RV/ DIRV
$JHOAD GH 6RWMQLELDGDG ( QHU «WED

' RFXP HQWR SUHSDUDGR SDWD @ 0 XQHESDIGEDG GH ) IXWDU HQ
HOP DURR GHOBLRIWDP D &RP XQD ( QHU«WED [P SXODGR SRUD
$JHOAD GH G6RWMQEIIGDG (QHU«WD \ HO 0 IQMMUR GH

(QHUD

/ DV RSIQIROHV YHUAGDV HQ HAWM GREXP HOR VRQ GH H FOXMYD
UHVSRQVDELIGEDG GHCDXVRU\ QR UHSUAVHQWQ QHRHVDUDP HQW HO
SHOVDP IHQR GH @ $JHQAD GH 6RWMQIELIEDG ( QHU«WED\ GHO

0 IQOVMUR GH(QHU D

6 DOWDIR GH &KIBT VHSWHP EWH GH
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&RP R DBDC@H GH ) WXKWMDU W\ FRQYHOAGR GH
TXH HOGHVDUR@ GH QXHVWAD FRP XQD GHEH LU GH
@ PDOR GH XQ P RGHR HOHJ«WR P £V MWR
@SR \ GHVHMWDQ DGR $YDQDU HQ XQD
SOQULFOAPQ HHW «WD GRFDOQRV SHP W WP DU
GHAMRQHY HWDWJILEDV EDVDGDV HQ QXHWAD
UHDOGCDG WUMRUDO \  HQ @V QHAFMGDGHV GH
QXHWADV YHAQDV\ YHAQRV HVSHAD® HOM GH &V
VHARUHV XLDBNV

/ D HQHU D QR HV VRR XQ LHFXUR WFQIFR HV XQD KHULDP IHQWD FOYH SDUD P HRUDU @
FDOIGDG GH YIGD IDAMMU HODAFHVR D VHUYIFRV HVHQAD®N P SXADU @ P RYIAGDG
VXVMQEE®! | RUBGHFHU HOHP SUHQGIP IHQR GRFDO\ SLRP RYHU HOXVR H LIFHOWM GH ®V
IHFXURV * (DADV D MWD (VADMIID ( QHU«WED / RFDO ) X\WEDU SRGLE SURU] DU
SWR\HARV FRQ [P SDAR VRADO\ DP EHQWOSRMMYR DSURYHKDU VX SRWQRDO HQ
HQHU DV UHQRYDEGV \ SUHSDUDUMH P HRUDQWM &V GHVDI RV GHOFDP EIR FIP £WR

(VWD KRND GH UKW HV WP El«Q XQD IQYMZALQ D @ DAApQ REAND 1 HA-MWP RV GHO
FRP SLIRP MR GH @ AXGDGDQD GH &RV DARWHV SYEGRV \ SUYDGRV \ GHOP XQGR
HGXFDWYR \ VRADOSDUD WDQM RUP DUQXHVAD |RWP D GH SLIRGXAU\ FRQVXP lUHQHW D

4 XHHP RV TXH ) UXWDU VHD XQ UHHHOM HQ WOQMANQ HOHU WD MWD UXUDO\
SDUAASDWYD < HWM HV HOFDP LIOR

-DYLHUS$ LUP HQGL

$EDCH GH) KWDU
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30D @ $JHAD GH BRWMQELIGDG ( QHU«WD
DIWDGHAHP RV HOFRP SWRP MR GHP RWDGR SRU ®V

HTXISRV P XQEESD®N TXH KDQ DVXP IGR HOGHVDI R GH
GHVDUR@U VX ( VADWAI LD ( QHUI«\WED / RFDO ((/ (\AM
IOMKP HQR  FROMIM\H  XQD  KHUDP HQW
IXQGDP HQWO SDID GDIQRWMFDU @V QHRHMGDGHV
HOHU«WIDV GHO WMULMRUR  SWRP RYHU  LQIAIDWYDV
IP SXODGDV GHVGH @ FRP XQIGDG\ DYDQ| DUKDAD XQD
PDM] HOHU«WD P£V @SD UMIHOM \
GHVFDLERQL] DGD GHVGH ® ®FDO
$ WDY«V GHO3WRILDP D &RP XQD ( QHUI«WD P £V GH
FRP XQDV HQ RGR HOSDV HWEQ @GHWDQGR HM
SIRAHVR GH WOQMAUQ HQHU«WED FRQ HQIRTXH
WIULMRUDO ( Q HWM FRQWM VR HOLROGH ®V JREIHORV
@FDBN VXD FOYH SDWD TXH HWBV HWDWIIDV \H

FROYIHWAEQ HQ DFFIRQHV FRQAUHVV TXH P HRUHQ @
FDOIGDG GH YIGD GH @V SHURQDV IRUBG] FDQ @ JHWIQ P XQIASDO\ IRP HOWMQ HO

GHVDUR@R VRWMQLEE®!

+R @V FRP XQDV GH ) BX\WDU / @QTXIKXH 3XHUR 2 AR \ 3XHWR 9DV \VH ViXP DQ D
HWD UHG GH FRP XQDV HQHU «WFDV GH @ P DQR GH VIXV HQFDLI DGRV HOHLI «WERV GRFDBN
\ FRP WV HQHU «WERV P XQELSDBN * WDADV DCDFRP STF DP IHQR WFQIER GH @ $JHQAD
GH 6RWMQEELIGDG ( QHU«WD \ HOO LQMMUR GH (QHUD HV SRVE®! DYDY DU HQ @
IP SOP HOWANQ GH LQHADWDV TXH WHSUHHOEQ @ IGHOWGDG QHRHMGDGHV \
DVSLLDARQHV GH FDGD WULMRUR

" HVGH @ $JHOADG( UHDILLP DP RV QXHWAR FRP SWRP MR FRQ FDGD FRP XQD TXH GHAGH

WDOMMBUHWM FOP LOR (WP RV FRQYHORGRY GH TXH @ WDV RWP DAPQ HOHU «\WHD GHO
SDV WH FRQWM\ H GHVGH &RV WULMRURY  FRQ HQIRT XH GFDO SDUMASDHPQ AXGDGDQD \

YIMpQ GH IXWMLR

526$5-48(/0( +(50264/%
" LWHPRWD HWFXWYD $J HOAD GH 6RWMQLELIGDG ( QHLI «WFD

P =Ye (9%}



A =Yo!:9"]

&ROWQIGR 3£JLQD

&RP XQD ( QHUJ «\WHD
&ROWM VMDA DApQ GHBLRIUDP D &RP XQD ( QHU «WED

" 10U Qu\MER WULMRUDO
3 UHVHQWHW Q GHOGEDI QuWFR WIULMRUDGGH ) IK\W@MU

' IDJQUVMER GH 3REWH] D ( QHU «WED
3 UHVHQUEA Q GHOGIDI QUVMER GH 3REUH] D ( QHU «WFD FRP XQDO

" IDIQUWARR ( QHUI «WFR
&ROWM VMDA DA Q HOHL «WED GH @ FRP XQD GH ) LXWDU

3RWIQADBN GH HOHU DV UHQRYDE®N QR FRQYHQRRQDBN
3 UIHVHQWA L Q GH GIDI QUWFR GH &V SRWIQHD®G GH HOHU DV
UHOQRYDEGN GH ) IXWMDU

3 RWIQHD®V GH ( 1 LHHOQAD ( QHU «\WD
3 UIHVHQWFLL Q GH BV SRWIQFAD®N GH H LFELHQAD HOHLI «WED HQ BV
VHARWHV SYEGFR SUYDGR\ UHMGHQADO

3 WIRAHVRV SDUAHSDWYRYV
S5HVXP HQ GH &V SIRAHVRV SDUMASDWYRV\  LHVXORGRV REWIQIGRV
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L ctaedRoa

'"HPDQGBHHQHUMHD«FW Y B 'HPDQGOBHHQHUJMXUPLED OD
FDQW LGB QH U x F WUHLODHY H HQHUW®UPUFD RN H) HF H\SIDWD

QHFHVADWUPDWLVIHEFERQVXER vpwLVvHERQVXB8RHQHUW®DUPLFD
HQHUJ™D HO«FWULFD GH OD GRPYBD-RPXQD

/"QHDFHWUDQVPLVWHOVHQGL@RY WH P« FW ULDFR.RQRRQRFLGR
HO«FWAHPERRH QYHUJDGXWE SRy XWLJOGY HVHO/LV W HXD

XWLOIDD W UDQV S ROMPHUIDD | QF 0 ®\HVQ VW D O DEHRQQHW D F L Q
JUDQGHWWD GH\DORIX QWRH WuUDQVPLELMQULBXFOMGEWULFLC
JHQHUDFAHQDHQHUJKDVWIRY gspUDEDVWBFHN®HELXGOGBSULFD

SXQWRV GH GLVWULEXFLUQ RREBRRINBIVODVGB.KLORGHO
V X U

ODWUHQHUJ«WNFBRPELQDGHNQ
IXHQWEHNWHQHUJISDLPDUKXBIVH (|| FLHQRUUJ«W(FBHUH I L HDOH
XWLOHQWDFRPXQWDOHRPROD xvRRSWLPL]GERDHQHUJISDUD

HQHUJ DRODWELRPDVDELRIJEVREWHQXQ GHWHUPLQIH/RKOWDG

KLGUEXOH@W URWUDAD PDWULR| QLPL]DIQBRQV XBRUHFXUWRV
HQHUJ«WIR\FOLR?FOX)\[HWHQWHL)/HGXFLHWHPLVLRQHJ\/DVHG/H
HPSOHDGD@WDPELH@RUFHQWDINEWRYHUQD &(HURWFHRQFHSWR
GH FDGD IXHQWH LPSODBRPSOHPHQWBFHEQRORJ I
- \ SUEFWIKB$HUPLWH®OLJDV
(QHUJ DHWQRYDECGHYDWHQHUJ I vPDDFWLYLER@HWYRNWQHUJ D

UHQRY DEFOHMXH OXBMREWLHQERERP SUR P HOVBIDWD L G BNGL GRDO D
GH IXHQWHMM HQHUJ OLPSLDYURGXEFWLYLGDG

LQDJRWDEXHIRS URG X FBVG & H

HIHFWRQYHUQDGHURPLVLRQKBKNE UH]@H U J « WIVPI L W X DHF QO

FRQWDPLQDQWHYV T X HX QK R J DQUIRS X H G\HD W LH/UNDXEV
QHFHVLGBSWHWMWOMHQHUJMWMDOHYV
FRPROFFHDRIOHFWUEBGEDOFFLY
HQIRQDW«UPLFRNORIHTXLHUHQ
DFFH\DRDJXDFD O L HQIGH. W TBWL D
PDQHUD DVHTXLEOH VHJXUD \




SWRIWDP D &RP XQD
( QHI «\WHD \ ( VWDWI D
(QHI«WED/ RFDO( (/

&RPXQMHUJ«WREDHVSBRRGH $GP £y HO SIRIDPD FROMP SO ©
LQLFLIOQWMIFLR QH®D U U R®ROE G DHOAHID GHOBH@R &RP XQD ( QHUI«WD D
OLQLVWEHHIQARU HFRQMXKRWORD @V FRP XQDV TXH GHP XHWADQ DYDQRHV
$JHQFABRVWHQLEQSE UG B8 XF DYQUIFDWRY HQ VX JHWWIQ HOHU «\WFD
ILQDOL(BIIVGRUWDOIEDFDI—ULH-IVWLLL(QA@ KHUDP HOQ® EXVAD OFHQWYDU HO
HQHUJ «IWUFEHROP X QO RPHQWDURRP SIRP MR AXGDGDOR FRQ  HO XWR
SDUWLFLIOFW @B PXQLFLS\LRWYAHOM GH ® HHU D\ SWRP RYHU XQD
DFWRUBMRKFDOHY ODFUHDF LHQ Ex@UD HOH «\WD SDUARSDWYD
LPSOHPHQWDFGHQ SUR\HFWRYV
LQQRYDGRJLH-II-&B\DLFIED(HDCDI-V\X/I-IGI:ID(CSLRJL[]DDWFRPRREMWR\/
HQHUJVIXVWHQW-IIIDEI—(I}WHUULWRU_QMFLHJD FRP XQGDGHV \ DRRWHV

QDFLRQDO GOV HQ ® SOQUIFDANQ HOHW «WFD
WULRUDO

(G-3&& QIRUPHLWLIDBFRDPPELR « )RPHQEU XQ PRGHR HOHU«WR

&OLPEWLFRVH:DORHHQH®?3R FRP XQDO EDR HQ HP IMRQHV GH

ODM QDXU E D QIRQ FHQW U D UR{ERR
HQwHB \ HO GHOBRQVXPRe )RUDGFHU 0 FDSDAGDGHV

HQHUJ«WDREDBGHPEW[SHUWRYV p xQASDBN HQ JHWIQ HOHUI«WD
GHVWDFDXH DSOLFBRQ «[LWR  @mo

HVWUDWGIHEDW LJID BIHI®D PELR

F O L P £\B IHVRF DORFHXOH GIHH Q H U DAH Ha> R ) DGMIDUGHAGIL VHUSDUM
EHQHILFLRGLFLRQDIMHMD ODV GHO SIRILPD &RP XQD  ( QHUWED
FRPXQLGDGBRVUHOORH YXHOYHRPSIRP HWQGRW D [P SXODU HO
IXQGDPHQWASXOVBH PDQHUDGVDUR®R HOHIWER GH @ FRP XQD
FRQVWDRWEHVD U URQGIR J «W pREDOW @ HDERDAQ GH VX ( ADWUIID
VXVWHQWREDHBEBFMXQWRMO (QHIWD /RFDO ((/ \ @
IRUWDOHFGROBRWW HQYM UJ«W [pFRddp HOBAQ GH P HAGDY  HO
PXQLFLER®®EMHWHYRD QY HIAHAD HOHU «\WWED HQHU DV

OHVLO LFHIQPLEDF RPISHW L WL Y Iy@RYEEGNV\ SDUAASDApQ AXGDGDQD
HILFLHQFLD GHO VHFWRU HQHUJ«WLFR GHO SD V
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9 M Q HOHU «WHD GH ) IXWMDU

/DYLVLHMYQ B UR\H F FHQMWILFBH BR P X (B D QMMHIDUSBD MR E BHP R
HVSHTUOHOBRPXQMHBI QP DWHH QB U J « VA FDW HXL G H Q WWGEIDG LWR |
GHVDIFRW UJ«WGHARW L | LBWIGIKY. YQ WIHERU U H V SIRIBG N L(QH U J « W L
GHUXW LOBYWRH RQ VW EHFEWPHD UW L F LFFROQ\ALW RE HNOH F VBRWE O L F
SULYDGR \ OD VRFLHGDG FLYLO

/ DFRP XQD GH) UXWEDU D WDY«V GHOCHVDULR@R FXOXLDCFRQOWOXR HVXQ
HVSDAR GH FUHDVIYLGDG \ H SUMuQ SDD @ FRP XQIGDG\
YMVBQWMV ) RP HQWBP RV HOGHVDULR@R GH HQHUI DV LHQRYDE®N EXVFDQGR VHU
XQP RGHR VRWMQLE®! GH SLRIUVR TXH DUP RQIFH @ SUHVHUYDALQ GH QXHWAD
UTXH] D QDVKIDOFRQ HODYDQPH VHFORMLI LFR\ HFRQUP LFR DVHIXUWDQGR XQ
IXWKR SUIVSHIR\ UHVSHWRVR FRQ HOHQURUOR SDID @V JHQHUDARQHY
YHQIGHDV

2 EMMYRV\ P ViV GH ) IKX\WWDU

$AIXDAHODLVLU@QHUJI«VOIRRKEMHWLFRWDXHUR® QV W U K HEFRRM D

SDUWLFLODODVRW@HDPLHGWR® YD Q WVHIIGRM- LEED ¥ LV LHIQHU J «\W L
ORV GLDIJQpVWLFRY SUHVHQWDGRYVY HQ HO SULPHU WDOOHU

) RWDBFEHU @ S@QU IFDFALIQ \ FRRUBLODFLQ HOWH HOVHRVRU
2 % SYEQFR\ SUYDGR SDUD JDUDQW DU HODFFHVR HTXWWIMAR D
HOHW D GH FDAGDG HQ @ FRP XQD

(WEEGFHU \ P DQWMQHU HQ IXQARQDP IHQWR XQD P H\VD GH
WDEDR [QMUHRARUDO. DOP HORV  FRUSRUDWYDV GH FRP SWD

GH®F DWHD DO

PAX: Yo ) (97
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2 %

2 %

2 %
0

( GXFDFLLQ\ VHOMEL® DFALuQ GH @ FRP XQLGDG UHVSHAVR D @
LP SRUDQFLD GHOXVR GH RWRV P HFDQLVP RV GH FD® DFFLQ
@ DSQFDFLLQ GH EXHQDV SEPIFDV\ HOXVR GH (51 &

(MPX\VBU DOP HQRV  LOWEQADV HGXFDWYDV FRP XQUBUDV

VREWH H IHHOAD HOHU«WED\ (51& EHQHIADQGRDO  GH
OV MQBV GH YHAQRV DPARYDV GH ) UXWEDU DO

P SXOGDU ® WDQUFNQ KDFD IXHOWAV GH HQHUD
WHQRYDE® \ VWWFQR®RI DV HILFIHQWAV SDWD P HWRWDU @
FDQGDG GHODLLH UHGXFLU @ GHSHQGHQFLD GH FRP EX\ME®NV

FRQVDP LODQWAV \  JDLDQW DU HOVXP LOMAR HOHU «VIFR HQ
@ FRP XQD

(MPX\VBUDOP HQRV  SWR HRRV GH HQHU DV LHORYDEGW \
HIAHOAD HOHJ«WD HQ YIYIHQGDV HGUIARV SYETRV \
HVSDARV FRP XQMBURV HQXQS@|RGH ¥ RV DO

) RP HQYDU @ P RYLAGDG VRWHQLE® \ P HVRUDU HODFFHVR DO
WDQVSRUM HQ @ FRP XQD P HGIDQW HO GHVDUR@R GH
HWUDVIAJLDV\ DOWUQDVIYDV GH P RYL@ DFLLQ

P SGP HQEU GRV SWIR\HARV GH P RYIOIGDG VRWMQEG!H HQ
) UGWEDU TXH EHOHIIEHQ DOP HQRV DO GH @ SRE@ANQ
XUEDQD\ SHUXUEDQD HQXQSMIRGH PRV

A =Yo!l9"]



(QHVWB S WD RH V HKB\RID W K5 VURX W LADRXOIHOH VH Q SIDRAR P SUHQ G|
ODHDOIGGDBRPXQDON «UPLWRVULWRREDOMAR/QLPRYPELHQWDO
LQVWLWXFHVRQDE®MNHDRYWOR® VVWR QRFL P ISDQUEMRG MG HQ W DIR ¥ [
SRV L EIOGH\F L DMQLIY DM« W ¥-H R P D UBAQU W HSO D8HD F F LIH Q H U J « @HOR

FRPXQD

/ P WV GH LI HQAD

JUXWLOBRBHLFIDQOBURYLQ@HD3IRVKQDXSHUIGHLHNPFR®QD
/ODQTXLKKH IGHRVDIRHQWUBHQVLSREODFIGRQDKDELWDQWH
ODWMRRUGHQDGDYV ODWIBWNG SRNMPtVXSHUDRDHQVLGBE.RQDO
ORQJIJLWXG 2HVWHPLYWQRUWHRUUHVSRQDLHWHLWD&®RMHYV
FRQDAMRPXQOMXUUDQTIXHHUWRPt(VXQBRPXQIXHHVWHRDX
2FWIKXDFHIRRFFLGH@WH RP X QDY D UL RGHUWDOU VIWHBRPELQD
GH)UHVIIDOV XIFRQODFRPXQGH EHOOEBHYX\DLVDWRHMOHIDGR
/ODQTXLKXHORULHQW®ODJIRKLVWUULFR \ FXOWXUDO DOHPE
/JODQTXLKXH

)LXWD 8 EIFDFNQ JHRILEILFD GH) IXVI@DU

) XHOM ( @ERDANQ SLRSID

A =Yo!I9"]



A =Yo!:9"]

fP EMRGHP RIEIIER

'H DFXHUBRIVWDG VIWIORFDM GOXMHIRP BPRP X BUHVHXQWQG LGEH

SDUDBIOD®R SRUHO-QVWLWHKWRQGHQM.MRIUELILFD' GHO
1IDFLRGHOWDG VWI(FHIEDVHO ORTXHLQGLFPHXQDSRUFLUQ
&HQVR GH 3REODFLuQ LPSRUWGKEMVBHREODNIHHQFXHQW U |
\ 9LYLHQGD ODSREODFGHQ HQHGDIGQ D FWPLLYHI) WIUXHY OQ G L F H
) UXW LIOGEDHU KDELWDOR/GI\GHSGXOWRWUHVO0 HVGH OR
XQD YDULDFBGHYXQ GH FXDUHIOHQDHYBGRHMHFLEHHQW
FUHFLPLUHRWSHB®RR '"H  ORKD E LW BEPHWKW LTXOIDEH P £V
HVVBR E O D PLHIHQY W LTPXOHK Q SURJUHSKXHRVVWHYVPRQGLFBUD
FRUUHVSBRRBRPEUHWXQ D HO D3R IXH GH

PXMHUHV

BRIRWBDUWIK GHOBREODFLEQ

(QFXDQDMWVRSREODBRHGDSDUDSHUWHQBERHE@®RMIJLQDXQRYV

HO VHHVWLPRHHO VRQ VRQ LQPLJUDQWHV LQWHUQDFL

PHQRUHWH D3RV VH (VWMDQIRUPD¥HWQHGHHUHVXPLGD

HQFXHQWQWQ HD D32RM HO HQ OD )LIJXUD D FRQWLQXDFL}
VRQ DGXOWRV PD\RUHV

)LIXWD  * LEILFD IHVXP HQ GHOSHU LOGHP RIEILFR

) XHOWM ( @ERDARQ SURSID
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SDUBYDOMKDIWWDEHRO DYLYLHQGDV *H\MﬂQ P XQHSDO \

GHOFRP XQXQ 05 HO DI\R U P THWD
WUD‘G(HKZQGLGHPDWHULDGJI-I(IIDGJREI Q) D

HQFXH\&EB(1 TXHSHUPLWH
FRQRFONRQGLFLRMWMUL®KWHW HVWHBSDUWDGRHY DO %DV
O RYR J D UWWWHF R QVWDXDW &HU PHGLG MG RSWDGDHWVOQLY HEH
ORRDW H U ISUGIKE\R P L QB QRXHR YV SURJUB YR D Q @M GXQ B HOD V
H[WHULRUHV FXELHYMVIRGH WHERRWHJIREWMD®™HOORKRPXQD
(Q OD/LJIXLHQWHMHSUHYWBO (QHUJ«WIOTSULQFLSIDJHHFFLRQH'
SRUFHQMHDIMYH H GEDRX H DWK \ "HSDUW D P HIQUWRWY H P S H XEQ
"QGLFH GH PDWHULDOLGDG H@QRPUUIKIFG OB OD JHVWL @
LPSOHPHQW®RGID GHS$SFFLUQ
)LIXWD  "QGIFHGHP DWUDOGDGGH@Y ~ (QH U J « V& DFEREH VW ODKBOURILFL QD
YLYLHQGDV GH ) WXViibU GHOHGLRPELHQWHT XL HIL G Wy
HODERUDFLuQ GH OD (VWUDWH

(OUHV X O VBEH®MPH Y D O X D BIH.AD
JHVWLKHQH U J« VXD FLSDPOD
+HUUDPLH@MD 6HOORRPXQD
(QHUJ«WLFD VH SUHVHQWD D F

YLIXWD  ( YDOXDFLQ FRQ @ + HUDP LHQVID
GHOBH@R &RP XQD ( QHU «VUFD

) XHOM ( @ERWDANQ SURSID HY EDVHD &$6( 1

/Ln} WLHQRDWHULDGHYV
FRQVWUXFFGHQ FDOLGDG
DFHSWDEOH

N W L HRYOHW H U TDXEBHK\H G H Q
W UHFXSHUDPOHWH SXHGHQ

PHMRUDU

) XHOM ( @ERDALQ SLRSID

~ WLHQH PDWHULDOHV
W | UUHF XS HIUOHE B HX/L EKWQHDQ

UHFRQVWUXFFLuUQ R

UHSDUDFLPuQ PD\RU
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f P ELMR VRARFX®XUDO

'H DF X HUFGRRY R&/D WHRW U VGaB D ) WUXWD  * LEIFR GHFDLHQHD GH VHUYLFLRY
(QFXHVWD GH &DUDFWHUL]DFLuQ =AY
6RFLRHFRQUPEER QDN (1

\ HOHJLVBRFRO®RIDUBE+GHO
OLQLVWHSWHL RV D U U R\DRORRL DD
SREODHL{HI HV LKEQO F R P X Q®H

YUXWLSOUHMHRO@ D GHSREUH]D
SRULQJUHV&VHVHQWOQBROR U
LQIHWRWRPHEHRLRED O\ GHO

QDFLRQDO FRQ XOQ

(QUHV X P B@X W LSOUHDAH Q@WDR W D O
DSUR[LPDGR SHUVROBY

VIWXDFLUQ GH SREUH]D $GHPEOBRPX@HVHQWD GH

KDFLQD P LGOIRXIRA WDB R P X QD

SRGHEDGIRORYURPHGQR¥LRQDO
\ UHJLRQDO

) XHOM ( @ERDAUQ SLRSID

)XW * LEILFR GH SREWH D SRULQIUHVRV

)LIXWD  * LEILFR GH KDFLQDP LHQVR

) XHOM ( @ERDAUQ SLRSID

SREBRWOR GRS XHO@S UHHROXAQ
GHKRIJDUFDWUWHFRGHYHUYLFLRYV
EEVLFEE XDUWHX E L BIR G HE DMHRO
SURPHGIHRILRQDO \ QDFLRQDO
SRORXHH@EXDQMWRUYLFLRV
ELEVLFRVXQL QG L FEERR/W WSLD'IRD

) U X W LODOBORQW U [FRVDMIH JQ U H O
SD™V

) XHOM ( ®ERDAUQ SURSID

. 61%@.@&
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'H DEXHUGR FRQ OD LQIRUPDFL & EMREB\ELHMO

EDVHOWHGDWRBVRSRUF L RSO V

OLQLVWIBBLR XFDFLWR1('8& &qp D\ VAP SHLOWILD
) UX W LFX®IIBRY HVWDEOHFLPLHQWRYV

HG X F D F L RRQVRIBHO RFVXOHY (0 F X p QMR L B H V HIQQVX W L O O D
VRQSDUWLFXOOEMHQFLRQD G RN W HRBIUD FWH WN@/RWRY D P HC

PXQLFLSDOHV VRQSDUWLFXOQRPRI«QHIDV SHVDUGH TXH

SDJDGRYV H[SHULPH®W®LILFDFLRRUHY/D
JUXWD  * LEILER GH HWDEGHFLP [HOVRV RURJUDHDLQIOXHQRHAMEQLED
HGXFDFLRQD®BV SRUVISR ODFXVMIBRPXQDHFED U D F WHRIW ] D

SUHVHQWBIML SRHFOLPDHP SODGR
FEOLERQLQIOXHQRGDRWHUUEQHD
WHPSOBB®RLGAX Y IFRRVGRHVFHQVR
HVWLYDO GH ODV SUHFLSLWDFL

JLUXWD  3UHFLSVDAPQ\ WP SHUDVKLD
P HGLD DQXDOGH RVYMWP RV ¥ RVHQ @
FRP XQD GH) UXVIKDU

) XHOM ( ®ERWDALQ SURSID

(QF XD QWD Q | UD HV W B RERNOXUD
VHJYREDWSRVR SR U F L RERIUE®R V
'HSDUWDPHQWR GH (VWDG VWLFDV H
~QIRUPDFBIHQ6DOXG (-6 GHO
OLQLVWHBDRXEPRQGRDFLRQDO
GHDOX@1$6%$)UXW IFXE QERI
VHUYLEHRNO B@GEOLFIH/DOXG
SULYDMGBRP R HHW BQODUEILFD
D FRQWLQXDFLUQ

YLUXWD * LEILFR GH LQI (DHWUXFWXLD GH
VDIXG

) XHOM ( @®ERIDAUQ SLRSID

) XHOM ( @ERDARQ SURSID
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* HRP RUR®J D\ VXH®RV /RW X HOLRQF O XGHQ P L FWRWD V
OLPRVHVXOVEBI®RI HOWDFLDFLRQF

(CSDLVBMHXWIGH/MBRBO D JR/ODQTXLEX@WDU D5 R GIR/D
JODQTXLKXBDWHUUDJDBFLDURQBIUHFEHVEDQRUELPRODUR

IRUPDGRBFH D3RVSRUHO D ORWROFDQHASHFL D O QWU
UHWURFHVURDFLDUDFXPXODQIRWLOODU %DMR \ JUXWLOODU
VHGLPHQW@XYLDOHWFLDOHYV
YROFE£QISERWV¥ DG ODGHSUHVLUQIRILDI D

LQWHUPHGXW LOOWDWHQWRBDMH V

VXDYHV VXHOR\VRPSXHYVVWWRW )UXW Il R OB®RD UMD B X HQE B R
VHGLPHQJ\M‘FLD]C(DI-H)\FLRSOXYL(PD%V

JODFLR ODGEMOMIUAHBXERULR O RVSDUWHODVXEFXHQFDVY

Lfl—'RPR OD GHO ODJR /ODQTXLKXF
&XDWHUQDBLRGVEBRUJIJDQHID
WHUUBMFD OR QHFBWF&/RI®D

& HD OWIODDH IX0®D PHWURM P ODERIBHIGTRURLRUWEDDIR
Q JODQTXL KR NPt HVHO

{-iQFXHQWWWUUX?FS“mBEUDG[\)/\QJXQBJRVJUDQGH&KLCH—HVSX«V
)UX W SOUIRU P HW WRE BB D IR 1\l o o HapoU <. L P Hod

\F/::HLV\II:LHQ{@Nvatjgng:HLWQﬁggODOLPHQW—ID&:(DMQUIBBLELHQ)G]RV

ORQFDO“L“'GDDQQGHV e [?v G HO RW R3H V F D @R D Q% @D G B R
Q & DV F D @O0D GEURI QDHDS ZH P SH

VW) GGy GHIOVW BMRDOR XD RR QY L HQW H

JHRP RURQJILFDV GH ) IXVIDU XQ FXHUSR GH DJXD FODYH HQ

QWWHKWIOXHQ@WHIWNDBRY RV

) LIXWD +GLRIWI D GH) WXy

) XHOM ( @ERWDANQ SURSID

) XHOM ( ®ERDAUQ SURSID

A

Lo ltéedRoa



8 QKR JDWHH QF X H QU DW X DE HRR E U HJ@H U J « WAL(FFPX D Q @ RW L H Q H

DFFHNRXLWDWHYR LFQRY J«\8 HF @ WIDO LSDEXEUVDUQHFHVLGDGF
IXQGDPHQWDSVH¥FDS HU P L WRWDW HIGHHNV DU KLREDRRHFRQuUPLER
GHVXWLHPEURYWHQGL«QGBBANHUY L AIQRNWI J « WIRFPRRORB UWH IDFW F
WHFQRO JKFRWAKH U J « WX FCHWU P L WWEIWB Q H U STOU®Y DWLVIDFFL
GHQHFHVLGDGBYPHQWRPPMWRERFFLUKRQVHUYBARPQPHQWR\
DFFHVABJXWHPSHUPWXLUAP £E[LPIVDOXGREDEALQPFQLED/DOXG

GHHOHFWURGH S HEHGIGNEMN HIVO R VH U Y L FIQRM J « WAIRFFRRD FW R U H V
GHWHUPLQDQWHY GH OD FDOLGDG GH YLGD GH ODV SHUVRC

(O OLQLVWHULR GH (QHUJ D D WUDY«V GH VX 3RO WLFD (QH
KD GHILQLGR ODV VLIXLHQWHY GLPHQVLRQHY GH OD SREUF

e $FFHVRVLFRRUUHVSRQEWMH e &DOLGUOHGBHILBOBARQGLFLRQF
H[LVWHHODXHQWHYQHUJ D HQTXHVHDFFH®HORVHUYLFLR®
DUWH I DPWRAQRORIURBLDGDVHQHUJ«WLFRWVLGHUDQBWR
SDUDVDWLVIDPRQHFHVLGDGH¥DUDFWHU MW LMHIWKULG\D G

HQHUJ«\®HB BR/LHP E URNK Q FRQWLQGHODGHQWBHUJ«WLF
KRJD$JFFRQWLQXDHBILLH)Y HQ W D QX W L O LOIGID X U \G-D GF L HQW L D
ORVMWQGLFDGRBVRNLD ®RO®D ORNUWH I D FMPRAGRV X PLQLV W U
GLPHQVLPQ XWLOL|DXERSDFWRIVDOZHE

ODV SHUVRQDYV
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e SVHTXLELOERBDGH YV S ®QGHV
FDUDFWHUFRW VRMDNX EWGEMD V
HILFLHFHDJ «GVHDPBLYLHQGD YV
ODVXHWLHQHQ RIXQGDPHQWDO
S D UDR J LHIBR Q | RN P GFHR R V
PLHPEUBW®RJDWU UHG X FLQJ
FRQVXPR HQHUJ«WLFR SDUD F L 1N RV KRIDUHV

VIHOH DFFHVR D

e SVHTXLELBHGRGGBPBSDFLGDG FRAFLUIQ GH
GHODSHUVR Q@DHF RV W HIRV D@P HQVRRV
VHUY L FHLRAU J « WLLFR B FULILFDU
RWUD@HFHVLG D @GHW RHVWD
GLPHQVVH® Y D O k@I DV WD
HQHUGWORKRIDUMMQUHODFLUQ
FRQ ORV LQJUHVRUBPLOLDUHV
GLVSRQLE®EW SDFWRHHOOR
WLH@®@AORVREWHYDWLVIDFHLUQ GH RV KRIDUHV
RWUDYVY QHFHVLGDGHYVY EEVLFDV VIHQH DFFH\VR D

HQHW D H&PWLFD
' [P HMUQS$FHWR VR

(QHVWEDPHQ V) RW LFOXGHMBAVRDQ

XQ GHSRE O D FRR@ FHV FD

HQHUJHAD « FW U LIFO GHOD

SREOD BIHRDW H QIHAF HYFRR FF L 1 Q GH @RV KRI DUV

GHDOLPHQWRQBRWRYGLFDGRUHV

SRVLWLYRV SDUD OD FRPXQD e e =
| XHQWAV GH

$VLPLVPR GHORWRJIDUWFHFODUDQ FD®H DFFLQ

W HQBIFFHD RXHQVGHM QHD $D U D
FDOHIDFHFQRQDW«UPLFRMOR
UHTXLHUHQ

(QFRQWUBWWH GHORKRJIDUHV
FDUHBHXQVLVWHPIDUB®FFHVR
GH DIJXDFDOLHQWBLWDY&B
UHVXOWIIMEE8WBO KRJDUIHDD
FRPXQ®RQGH VH/ LW XmQPR QD
XUEDQD \ HQ JRQD UXUDO

PAY: Yo )97




~

ColtéedRoa

" IP HOMpQ GH &DAEDG

/ID GLPHQVLpPQ GH FDOLGDG VIRHRWO& DGR HREVHUYBHHO
PHGLDQWH LQGLFDGRUHY SURPHOGRXKOC & RYOWLPRREGH
e 'XUDFLU®H LQWHUUX S FELHR®M HYW H U U X SFQ.KRRYHIHDD VW D

VHUYLFLR HO«FWULFR OPRPXQ@HHUXWLWDQRIWRABD XVDV
e +RIJDUAXHXWLOOHP® FDU E p QL QWHURRIPRH[WHUQDAG H
SDUD FRFLQDU KRUDSBRODOR XHODMQWHUUXSHLRQ'

e +RIDUMMXWLORRP@®XHQ@H HQFXHQWREQGRND PLWHHOD
HQHUDB®*R FDUES@U®BIXD QRUPDWLYD W«FQLFD
&DOLHQWH 6DQLWDULD

e +RIDUFNHXWLOOHF® FDUE puQlQF XD QIMRIWLO LG H K@ VEHHV

HUFFOQW D P L QBIQUMIBAM VW H P D
DUED OHID M D LP£WL|'5'[E‘
|Su—l:>v © F3R Q DRO G %JXD&DOLH@/QI—LWDL‘B[DDJDD

FRFFLGEKEDOLPHQMHRW XH UL&RD

HQFXHEWNDHQ HVWRYGLFDGRULE

8 QRGHORVQGLFDGRUHIY TXLHUH] s | Hyv HyomDs RU F LERQ VLG HU D E
PDA\RUDWHQFHQUXWLBIVDMWD G kR jpUHNHX WL O H\DV@SIR G H

FD QW LG3HRRJ D UTKKWK W L OIXIBQW H M 1y QWM S HF I L F D PIOQ W & HO R V

FRQWDPLQIDUMBIOHIDFHREQ KRJDWH/UXW XO\OLMHIFDUE P Q
GHWRWIHKRJDUHVGHFLUSDUBO/LVWHAHD JX B D O L H\QMM
KRJDUHBH OD FRPXQD HPSOHDWRIWPRRPEXVWLEO!
DSUR[LPDGDFRHQWHMXDOHV SDUD OD FRFFLuUQ GH DOLPHQW
FRUUHVSRIBGVQUEDQD D
]JRQD UXUDO

XV D ®F DR FDUEPQ

SDUD FRFFLQ GH
DAP HQVRV

XV D ®F DR

FDUEHQ SDUD

FD® DFFLQ

XVUI] D ®F DR

FDUELQ SDUWD $JXD
&DIHQVA 6 DQLVDUD
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- [P HMpQ GH " [P HMUQ GH
+ DEMRELOGDG $WHTXIEIIGDG R ( TXIGDG

/IDGLPHQVEAKPELWDEHOLGIPGFIUQDOPHQW® GLPHQVLUGH
TXHHO GHODWLYLHQGDV $VHTXLELRITEDRG D)GH Y DO XD G D
DSUR[LPD G D FHIGW H QMPD®MG L FHV UD B X Q% QLER G L F DG RKUD F H
GH PDWHULDOLGDG LUUHFXSHHDEWHYE VD W XDGE HRRE UH Q
ORKVRIDUMYQIRUPDIKHREWHQLGD
OLHQWIUHX Q B HORIMQ GLFD GRIUHIH ODFMHVWD &$6(1
PD\RDWHQFALRIQUHV SR Q%HHO
GHODWLYLHQGBYUXWLOQROBRPXQWO GHORKRJDUWH
IXHUR®RQVWUXIDGDWHEH OD HQFXHQWQNQW XD BLHI®REUH]D
QRUPDWLYD VB&4lOP DFR PXOWLGLPHG@RIER@D B Q WIXTHV
HO GHORWRIDUHMQFXHQMW®@DQ
3RRWSDUWB UXWMHOBULVOMUD LWXDFLUQ GH SREUH]D SRU L(
SUHVHQFLD GH GRV FDPSDPHQWRYV
(VWDALIUDWTXLHDWE QFBX® V
UHVDOWPHFHVLGHEGPSOHPHQWD
PHGLGDWXH DERUGHQ@PEDV
GLPHQVLRKEPHB\R E U FS|DUDH MR UD U
ODV FRQGLFLRQHV GH YLGD HC

GH BV KRJ DUHV HQ VIWWDFLQ GH

GH YLYLHQGDV FRQWUXLGDV SRELH] D P XGGLP HQURQDO

DOVIAV GH @ P SGP HOVDFLLQ
GH@® 1 RLP DWYD 7« P LFD

GH &RV KRJ DUHV HQ VWXDFLLQ
GH SREUWH] D SRULQIJUHVRV

FDP SDP HQVRRV
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(Q FRQFOXVAQYDDWRWDOEBDGBRURWURDGRQRGHORVUDQGHYV
KRJDUIHD BRP X @H UXW IMDLGHIH G H V D IGRH® F R P X Q@H) U X W LHOVONDAU
DFFHVR HOHFWULFRGEBGGH UHODFLRQBOGRLGHE®OWM.YLHQGD)\

DOLPHQW®WHIDFOEXDVXQ GRQGKQ GH HOODXHURQ
SURJUFRR@V L GHU@BQHK D G L F D FIR@V W U B IQGDBMO ) R U P D VELHYMD
GH OD SREUH]D HQHUJ«WLFDD?3R ORFXD®V XQDFLIUD
6LMIPEDUJRXWLOL]BHFLUQWHSUHRFXSDGMEH WX Q OG HO DV
FRQW D P L GDQEEHW HIQW & SULRULGDMOBWRP X QHDF XD QW R
GHORKRJID WSDWHRFLQMMUILDGRH HVWD GLPHQVLUQ

XQ SDUBI OVLVWH®HD JXD

FDOLHQWH VDQLWDULD

PAY:=Ye (9%}



2 1 HYWB HOHU «WFD

D * HQHWDFLQ

(QFXDOQMWRQHUDHROKk@ WILFWH@O@SRWHQRWQOWDHODGBERP XQD
FHQWUBD&OFRUUHVSRQGKROWHY GH 0:
SODQWD HuOLFED
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7TDEOD &HQWUDO GH *HQHUDFLpQ (O«FWULFD GF

1RPEUH )XHQWH GH HQF
&HQWUDO
3DUTXH HUOLFR| JHQHUDGRL
6 XU HQHUJ D PD (WOLFD
D O:

JXHQWH (ODERUDFLuQ SURSLD

E 7WDQWP IMuQ F 0 DWL] HOHW«WED

IDMHPSUHSBWSH X]2VRUQRUHOM PDWUHRPHUJ«BHIDXWL®BDU
VRQODVHVSRQVIHWUDQVSRUEWEPYRGHMLQFLSD GMHMRRLHQ LV W U
GLVWUWLEXRUQL\HQRULB M« FW UL BR Fw IFIRFGRV X PRH FRPEXVWLEO |
HQ OD FRPXQDGH J)UXWLO@DUYpyHRVRAH XVR UHVLGHQ¥ELDO
DEDVWHFLPHHOMWRHB LD @WHM-ppE x v WOEDKHIVERRRI DVROWL QD

O QHERWUDQVPEWRIERSDFLGD G Y\gpoxoy s HYV UDQV YRENDHQWR

GHYROWDMHNO\ GRWGH N9 XV G HFRP E XV WLEOQRRR R H3D

. D
(VWDVQHRQHFODNWMXEHVWDFL V
GHELVWHPRFW UDF RR QI O G H B%JLVWMRVWULBWHWFD

JUXWLOODU \ JuxwLoobu 1RYR}FH@EMIDOLGHE DG HOD
$JHQFBD LQGLFIXHDFWXDOPHQV

)LIXWD 8 ELFDFLUQ GH VXEHWDFLUQ H[LVWHKQ VWU L E DOLIBRWV HE HRD)

HRFWLFD\ OQHDV GHWDQWP IMuQ HQ @ FRPXQD

FRP XQD GH ) IXVIGIDU

(QH® D VRHWVX P L QL M@ URWRM\BR
FRQFHVLGQI GLVWULE XPLYFRWULF
FRUUHV SIRQDNP SUHBH 16 $/ X]

2VRUQKUHOBD S D F LLGD/G\VEINCH

SUHVHRQ@DYHBJ LR QDB J L | GH
/RVDJRYRV HFH QW UDHDHHYH U D F L 1 G

TXHVHGLYLGHQWHKHGURHO «FWU
HUOLRDGLHVHQ® YVWH SWROD
FDSDFLEDXGWQQVWDDOQOBDLHPEUH

) XHOM ( @ERWDANQ SURSID GHD3R FRUUHVSRXQGH®
&RRUGLQDGRU (O«FWULFR 1DF
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&DERHQFLROBPMHQODFRK QDG H)UXW L\DHHIQF XHQWQGBVDUUROOF
SUR\HFGHBYR G X FE B @QH UH TDx F WBLHLIF/DQRG/D WRWH WHHEMMH 6L VW H P D
GH(YDOXDFH<PSDFYRELHQWBRW HHVWRHWHQFXHQ\WSDREDGRYV
PLHQWUDV TXH ORV RWURV VH HQFXHQWUDQ HQ FDOLILFDF

7TDEOD BUR\HFWRYV HQHUJ«WLFRV HQ HYDOXDFLpuQ SDULI

1RPEUH GHO SU 7TLWXODU (VWDGR

3DUTXH (POLFR

GHO /DJR 23'( &+-/( 6S$ (Q &DOLILFD

3DUTXH (HOLFR

9HUGH (QJLH (QHUJ D & (Q &DOLILFD

6LVWHPD GH 7UL
6 ( 3LFKLUURSX
7LQHR

75%$16(/(&

REDGR
&218&(6-21(6 6 $SU G

3DUTXH (POLFR

6 X U $5 3IXHOFKH 6X $SUREDGR

)JXHQWH (ODERUDFLpuQ SURSLD HQ EDVH D GDWRYV

PAY:=Ye (1 9%)




~

L otédRoa

&DACDG GH VXP IOWAR

/IDFDOLGBMGXPLQLN@URBXIHGRHe ([WHUQD(;7 6RQ DTXHOODYV
VHRPHGLEREDVHYDUISDWEPHWURYQWHUU XS HIXRIQRAX U U HQ
TXHGHWHUPIODPFQQILDELGHGDGLQVWDODFXRQRVRQGHOD
VLVWHHRPO«FW BIGAROHR N X HV H HPSUHVD GLVWULEXLGRUD
HQFXHQWIROWQLYHOGH/WHQVLUQ
IUHFXHQGLPH@HMW O UPUQLF®RY ¢ )XHU]DOD\RU)0O B6RQTXHOODYV
FDQWLGBE LQWHUUXSFGRI@HV LQWHUUXSHXHERPXUUHQ
VXPLQLWQWRWURBUDDVORY LQVWDODFGRQEWM HPSUHVD
X V X D UILLRM GOHDWQWHU U X SIUHR QHELVWULEXLGREBRU FDXVDYV
UHVXOWRQDS«UGLG\IRWDBGE DWULEXLEOHV D )XHU]D OD\R
VXPLQLWOKRWURBPRQRGHORYV
IDFWRUHV PEV UHOHYDQWHV(OFE£OF)XGOIRD G LE$H-'VHUHDODL]D
WUDYGHD IV XPIEHW L HPWR VEBIO
3DUPHGLOIFDOLGMEXPLYWURQWHUUXSGEHRGIHW LFR B DG D
UHV S HFOMRQ W H U U X SR @ WW PFD L HIDIW AW BGRLAL@BDQWLGDG
HO«FWWIERWHDOLQGLFD6RYU- GH FOLHQWHRW D GH\W D Q VOID
6\WWHKKFHUDJOWHUUXSWRWQRRQWLQJIJHGRLDXQ WHUULWRUL
—QGH] GHWHUPLQIFEAFGOIRVWEGLFH
VH UHDO S]DU I RW UHWL S FeH
(VWHLQGLFDGRU GXUDFLGH LQWHUUXSREXQ OWRQ XPDGRV
LOQOWHUUXSFHWK@$SWUELPHWXHR SRVWHULRSPHRBWMH OIS —' -
PXHVWBURPHGIWRLHP®RKQ WRWDO GHO VHFWRU GH HVWXC
XVXDULRHQFXHQWUDXPLQLVWUR
HO«FWULPRUDQWXQ SHU RGR/WHQGLRH LPSRUWDSRUH XH
GHWHUPLQDG®LVWGEKHLRHUJ DSURSRUFLRIGD PDF¥FDOQRRBUH
OFDOLGB®H U Y IHOK: WIKLHY R
HVWE EULQGDQGR D ORV FOLHC
(ILVWWQHR®DVLILF SHOLRY B XDU
ODRQWHUUXGHRURL QLWWYRWUBER®B$—'-HVDOWR JQLMEHED RV
ODV FXDOHV VRQ FOLHQWHVWEQH[SHULPHQWDQCGC
LQWHU U X S FSLUIRRYHR/Q J DHED W O
e _QWHUQDB17 6RQ DTXHOOWYXPLQLN®URNMUEREXHGWHHQHU
LOQWHUUXSFADRQRIFXUUH@® XQLPSDFWWHRIDWLQ/RYLGDLDULD
LQVWDODFGRIQI®W HPSUHVBQ OD HFRQRP D HQ JHQHUDO
GLVWULEXL GRWEF D XV D\
DWULEXLEOHV D )XHU]D O0D\RU

. 61%d®é



3RURWURDGRLHO6$-'-HVEDMR$ FRQWLQXPRLUBVHRWD £ILFR

VLIQLTLFH O/ XPLQLWWWRWHM FRHO$—'FRPXQDEJLRQQDFLRQDO

PEV FRQILDEDOH ORV FOLHQVBHWRYAOWLPROARVI XHVHWLHQH

H[SHULPHQWDQ PHQRV L QW HWHIX S/FRRBRSHDW D @ BHRY R O X FH.Q1 Q
HVWH SHU RGR

)LIXUD &RPSDUDWLYD 6%$-'- FRPXQDO UHJLRQDO

) XHOM ( @ERDAQ SURSID FRQ GCDWRV GH ( QHUI D $ELHID

(QWUH \ HOQGLBH-'- 3RWRVDQWALYHARPXQBOQGLFH
FRPXQDBE)UXWLOHPDWRWXSRU 6$-'— SUHVHQWID WHQGHQF LD
VREUHGHOSURPHGLRDFLRQDO GLVPLQPOQW H Q L HRHWRAVEDRD V
H[FHSFGIHIQIDHYGL IHUHQGHO KR UDBVHL Q W H U X U UG - KX LDMGB
D3R $VLPLVPRVSHBFOQRGLFHVSHUXHVLIPHMRUDBRGBORYV
UHJLRQBWHILVXQ®DLYMR®SHULRYW X WRWD EDGMVMRR GHU QL] DEFH 1 Q
GXUD @WRE:RV  \ HFEXDOUHGHN « FWSRRDUMP S U H VE®H
GHFUMSHHVHQWD\RGLIHUHQNXPLQLVWUR

D SDUWLU GHO

. ¢1%C}(®é_



P =Ye (9%}

6HIJYVABRRO WOHL J«V&KHRED H SFWXDOPHRWXQIFRPR)UXWLOOL
HGD VHKDSURSXHVXWHBDUBVH SUHVHQWODRRKY'SRWREWVD
D3RODVQWHUUXSGEHRAAVQLVWUIHRNBROR XHWHUHTXLBDYB®Q]DU
HO«FWURVBPRS HUHIQRUDQXBBU HQHORUWDOHEFL BIHOPWER GH
FDXVDV LQWHUQDV R HIWHUQDWWULEXRAMPD PHMRUDOD
FROQWL QX3 K@MHA Y NFDOKRP S CHRIQ
ORV REMHWLYRY SODQWHDGRYV

PAY:=Ye (1 9%)



' HP DQGD GH HQHU D H@PWIED

/IDHQHUB O« FWRIOAMDX PHQ@DP R P X @EH U X W VHDQWOHJX Q FLGE KD RV
Y“OWLPRVRWVRQVLGHUWRFER VXPRYHUJ«VGIHORWHFW RAJUAHB/O L FR
SULYDGR \ UHVLGHQFLDO 6H UHVXPH HQ HO JUELILFR GH OD

)LIXUD &RQVXPR HO«FWULFR SRU WLSR GH FOLHQWH F
*:K D3R

) XHM b( ®ERDALQ SURSLD HQ EDVH D GDWRY SLRSRUARQDGRY SRUD 6( &

(VSRVLEREWHUYRHGHVGH D ' HP DQGD H&FPWLFD LHMIGHQFLDO

K D V WHDD HOFRQVXPARO«FWULFR

FRPX QKDY LGRLGHWRMBRYHFWR&H SUHVHBWBRQVXPRHHQHUJ D

SULYDWIRBPEDUJRXUD (MR HO«FWIREBO/HFWRHWVLGHABBOLDO
HFRQVX PR « FWEHBRFWRWXWLOODU HQ OD VLIJXLHQWH

UHVLGH@WYWORDR E OHRR/W URV

/D GHPDQGIHO/HFWBHVLGHQFLDO

SUHVHR®DXPHQ®WRR JUH B IOR

ODUGFORDERW L H QWIS HFWR U

SULY DGR VHQWBLVPLQXFEHQ

LIJXDO PDQHUD HO VHFWRU S%EOLFR

. (,1%(;{@5.
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J)LIXUD 'HPDQGD HO«FWULFD UHVLGHQFLDO DQXDO GF

) XHOW b( ®ERWDAQ SURSLD HQ EDVH D GDRV SURSRIARQDGRV SRUM 6( &

(O FRQVXPBH HQHUJHO«FWULFD
UHVLGHBBOLDOWLIOQWORD:RYV

\ KD SUHYVHQWOIIR

WHQGHQFQDXPHQWROFDQ]DQ G K DR
YDORUHV FHUFDQRV D ORYV

&RQVXP R
$FWXDOPH@WRIPXQBH)UXWLOODU SRUYLYIHQGD

FXHQRRXQIBREODHVMLPBAED
KDELWDQWHYVYLY L H @RIV

EDVMQHERQVXPR VLG H®HFDIRO
H\SRVLEOWLABBQVX8RU

FESLVBRYLYLHBRMR K XHVWUD

FRQWLQXDFLUQ .. KDR
&ROQVXP R SHUFESIVD

PAX: Yo (97




P =Ye (9%}

E ' HP DQGD H&XPWIFD SYEQFD /IDGHPDQENRHUJ«BHHFOHFWULFL
G HWH FVBRAE OB BRVHQWMXPHQWR

(OFRQVXBRHQHU B« FWSWLEFOL FH O R FRAQBLVPLQXPHLQ

HVWELV SR QD BVAUH etV L WAHRE V HKDP D Q W H GHMVGARDHEQWONRD 3 R V

(QHUJ D $ELHUWD \ FRPR/HP XHVWURD D
VLIXLHQWH ILJXUD

)LIXUD &RQVXPR GH HQHUJ D HO«FWULFD HQ HO V

) XHOM ( @ERWDAUQ SURSLD HY EDVHD GDVRV GH( QHLI D $EIHID

'"HQWURHODY QIUDHVW U XTFXYHX UBDYW GRIODGHPDQGERHUJ«\WDF D

PEV JDVWR WLHQH VH HQF X HOMGUBRY LEOHJUHJBOFRQVXPR
SY%EOISRRV XEVHFWRWH Q L HH@G R

e OXQLFLSDO VLIXLHQWH JUDILFR

e +RVSLWDO

e )LVFDO

(FRQVXPR GHO VHFWRU UHVLGHQFLDO HV GH
JUDQ UHOHYDQFLD \D TXH UHSUHVHQWD FDVL
HO GH OD GHPDQGD WRWDO GH HQHUJ D
HO«FWULFD GH OD FRPXQD GH )UXWLOODU

PAY:=Ye (1 9%)
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)LIXUD 'HPDQGD HO«FWULFD SRU VXEVHFWRU S“EOLFR |

) XHOW ( @ERWDARQ SURSID HY EDVH D GDVRY SURSRUARCDGRV SRUD 6( &

F ' HP DQGD H&FWIFD SUYDGR

(OFRQVXMRRISULYDERBYHIQHO
WLHPSHERPR VH PXHVWUD
FRQWLQXDFLuUQ HQ HO VLIJXLHQWH JUEILFR

)LIXUD 'HPDQGD HO«FWULFD GHO VHFWRU SULYDGR DQX

) XHOM ( @ERDAQ SURSLD HQ EDVH D GDVRV GH ( QHJ D $EIHID
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(QHQUEILFIISXHGREVHUTDHI O (OFRQV XFERH ®HF WSRUL Y DHBVRH O
FRQVXPRHOVHFWRBWLYD&® VHFWEMPD\RWHOHYDQFIREH
SUHVHQWIDGR DFLRYHD QWRIV UHSUHVHQMWB B HO GH OD

% OWLPRWRY YLHQGR&HVPLQX GBPDQGD WRWDO GH HQHUJ™D |
DOFD Q] BI®RMRANE D MGRX UD @W H

D3R

)LIXUD &RQVXPR SRU WLSR GH FOLHQWH HQ )UXWLC

) XHOM ( ®ERDAQ SURSLD HQ EDVH D GDVRV GH ( QHI D $EIHID

'"HODLJXUDVHREVHUXBDGHP D QIBO« F WWR\SBIDB R P X @H U X W V3O D U
K DP D QW H GILQGARU H\ *: KDOQXPREQEDMDULDBISHY DXH X K D
GHPDQGIOHFVBRUY KGRL VP L Q K BEORN WRLRI P\BHY HF R P S H Q VIDRGE&RO
DXPHQ®HR BHPDQGBVLGHQFILIXBOQHWHDHFVERDGRHFDQWLHQH
FRPR HO GH PD\RU FRQVXPR VHJXLGR GHO VHFWRU UHVLGH
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' HP DQGD GHHQHU DWLP LD

D ' HP DQGD GH FRP EXWIEGIV GH E ' HP DQGD GH FRP EXWIEGIV XWR
XVR WP [FR GHWDQVSRUM

3DUPRQRFHOFRQVXARQHUJ«WIDFRIDVROLQDHO SHW U p OHRRQ
FRPXQOB*DV/LFXDGRIOHWUHOIKXR GDPHQWSDMWHIHO WUDQVSRUW
*/3 VW ROLEQWRW PDFWW@& HOVLHQGR LOL]BGRYDYDULHGBG
SRUWBMUDQVSDDHPSUB\GIMOYHK FXORMHYGHDXWRPUYLOHV
UXEURH XPLQLVWUBQUXWLOPRWRFLFOHMWIDPLRQBWHQWDV
(O*/3 WLHOXPD\RMWLOL]PEH@@HFRPEXVWDEDHMIQYFRPXQD
fFUHBHFDOHIDFFIRRFLQDR OD GHUXW FROUDHVSBQYGERLSDOPHC
5HIJLU®H/RV/DIJRVHFRQVMMQ D JDVROGBID RFWDQRSHWUPOHR
SURPHGLRNJGH/3PHQVXDOPHGMHV(PEOF XERHD OLQED VBIO D
SHU FESLWD (QHUJ D 5HJLPQQIRUPDGLNMSOR QELEWID R
HOBEIJLQOHUBWILPREWHQLHQG

)LIXUD &RQVXPR GH */3 FREAQYRPXLHQWHYV FLIUDV
WRWDO HQ 7TRQHODGDV GH */3 DO D3R
&RQVXPR FRPXQDO Pu

HVWLPDGR

) XHQM ( @ERWDAPQ SURSID FRQ GDWRY
SURSRIARCDGRV SRUD 6( &
F' HP DQGDGH®E D

(Q )UXWLOHM®YHFWRBVLGHQFLDO
FRQFHOWDIRERQVXBR/3FRQ

X O BV H O G HICFE DM QF R O W URQHP © H#BVX QF RPE X VW KRG P HQW D
HOHFVBRIWY DIXRY L H Q®RH JX Q G R WL OLIDRBFORKDEL WD GW D\D
PD\RERQVXPLGREVHDWDO]BH FRPXQBULQFLSDGBHBWWRIQ

PDOHUD SURJUHVLYD FDOHIDFHQWGR)UXWLBQDWHQ
FXDWG&RHUF L BOWHFIX KSRV HH Q
3DUDPERWDVRWFRQVXRRGLR HOHOODROLGHE *IRWR U JORB®RD

SULQFLSDOPHQWH HQ IRUPDWR! REYD PHcFRRVWHQLELOLGDG
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6HJIYA0()HBRQVXBRVLGH®H LOXHVWRQW HYWRV L @YD JIXLHQWF
OH3DHQ )UXWLOODU VH UHODFLPNUGH/3 HTXLYDOH
FRQFHQMMABUPHOQMHYLYLHQGRENYK OLVGUWRDVROHTYOLYDOH
XUEDQDYV FRQ Pu SRU N:K\ OLVBWRL«WTXLYDOH
YLYLHQGDI DHRBH PuHQ N:K (VWDNTXLYDOHSWUBUWHQ
YLYLHQGEDDOHRQVXWRWRXRD @ XD QW LEHPDWH WPE VS UH F D
DOFDQ]D PUHQEUHDMWEDQDVFRQVXPRYHUJ«\MOQFR« U P L @GRV
Pu SDUD YLYLHQGDV UXNIKOHM FLOVWDQEOL&RGHVWRYV
GDWWRXWLOLJH®RBERVXPBROFXODGHF
YLIXUD BURSRUFLUQ GH WIQOIDVHGEF Y RYUHVY LON HPDQ G D
TXH FRQVXPHQ OH3D HQ )UXOHLIQ MURFAB DIQO0:K SDUDBD
FRPXQD HV OD VLJXLHQWH

0: K
(/ (&75-8~ $'
K
*$6
) XHOM ( @ERDAQ SLRSID
' HP DQGD HOHUI «WED VRVEZO
0: K
&RQ ORV GDWRVPHQFLRQDGRV  —<O(/
DQWH ULR U P/HIQRADHH Y D O X DHEQR
FRQVXARH U J«AQDAER P X QTD U D 0: K
REWHQXHWUHVWLPDBHBRQVXPR *$62/1%

HQHUJ«WLWRWD®H HPSOHDQ
FROQYHUVGRIMIWUIXH HODFLRQDQ
GLVWL®GRMREXVWLFERINYORYDWLRYV
KRUDN:K (VWDRRQYHUVLRRXHV
HVHQFLSDAQHARPSUHQ@BHPDQGD
HQHUJ«WLFD HQ OD UHJLUQ
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3R\ HFALQ FRQVXP R HOHU«WFR HRPWMER\ WP IER

D 3WHFANQ GH FRQUXPR
HPWIFR

3DUBIOFEOFXE®HODSUR\HRFGH (O VHFWRHVLGHQHFLDO®RF LIDO
FRQVXRRO«FWGHPRFRPXQDH FUHFLP LSREOD F HVQML.C SRR O
GLIHUHQPIRDAHFWRUHV LG HQ F ROV 1\ R MWRRG BOW D G~V WIL(POIRV
S“EOLFRULYDBRQVLGHUDXHGRXHSHUP LSWHR\HFM® X P HQ &R
FDGDQRBUHVHRRWPBRUWDPGHQWIRAMHQGDYV HQ OD FRPXQD
FUHFLPLHQWR GLVWLQWRV

JLQDOPHQ@WBSOLFONWDVBH
(QHVWRQW HWR/LOBDR\HFFLEQHFLPLEHMFWAYVXPRHUJ«SREFR
GHRQVXRRHUJ«WOFRRSBRGD FOLHQWRPELQDARIB OQY%PHUR
&RPLVLIPFLRGHEQHUJIENL (SDUDSUR\HFVEMGLIRY LHQGREWLKQH
FOLHQWBHXOD ®RE WHBVX DFXEUHH VW LP D BIH®R QVXARW X SR UD
XQKRUL]JRGWH D3R\D SDUVWBIHUFDGD VHFWRU FRPR VH YH HQ C

)LIXUD SBUR\HFFLpPQ GH FRQVXPR HO«FWULFR

) XHOM ( @ERDAUQ SURSID
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E 3WHFUQ GH FRQVXPR
WLP LFR

&RQVLGHUDQBRRUR\HFFLGE® (VWHDVWLPDEQEQNK®HRQV X BRI
SREODBIDUMRYUU[LPRARWQD JDV JDVROLQEL«VHIDRWXDOHYV
FRPXQDGH )UXWLOOBU%QHO DXPHQWDBQEXQFLAAPUHFLPLHQW
FUHFLPLHYWRPB®RHO-1( HV SREODFLRIFDBFWDB&/ LQXLHQWF
SRVLEOM DEOHABUR\HFFEHQ JUEILFRPXHVW ORGHVXOWDHE RV
FRQVXPR GH HQHUJ D W«UPLHDWD SUR\HFFLuQ H[SUHVDGR)

)LIXUD SUR\HFFLpPQ GH FRQVXPR W«UPLFR

) XHOM ( ®ERIDAUQ SLRSID
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+ XH@ GH FDLERQR GHOHPRUHOHU «WER

(QHVWIS D UWHERD Q WH OFFID FW®R/ W H D O RUH V X OWHIJP HQ R LH Q
GHODHQHUDHOgr@WIEXDRMDODVEFRPSDUDFERQ D3RVDQWHULRUH
HPLVLRQEM *DVHVGH (IHFWRSULQFLSD GRHEQB&DRQFOXBHUQ
-QYHUQDGHUBHODFRPXQBH HQOHUJ OVMPSLB® ODPDWUGH

) UXW L0V WRREVHUXBHHO jHQHUDBDW® D VRH UXW LK D U
FDVREH®LVWHPD« FWUIDFR. RQ XQ/ L O HNDW@ IR UP DFR JHV WLR D U
6(1 SDUD®D 3R VHREWXX®D psSRUGHIDVHIHH IHFW®YHUQDGH U

HPLVLUQSURPHGLKH DVRFLDGRY DO XVR GH HOHFWL
W&D:K (QHUJ D $ELHUWD

(/(&75-&~ $'
8 QLGDGHV GH P HGLGD 0: K
VRQ&2 / HT

'RQGIRRQVLGH WDIRREFODBO@D 5, ¢
H®:R FRUUHVSRQIBLHQWH
ORWE&RT SRUSHUVRQRQ

W&RT D3R SDUD )UXWLOODU
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(QHSBUHVHEDMHWARRSRMUSBSRWHQFHIBBQHUDEHHIQHUWUBQRYDEOH

FRQVLGH UDLYGR QW RWFHRPROR/RQRW[SORUDGRHIHQOH UL BO
OLQLVWEHIQRUJED162&$6(13/$' (&2 HQWRWUBNDOL]DX@BREOLVLY
GH ELRPDVD SRWHQFLDO VRODU HPOLFR KLGUEXOLFR \ JF

3 RWIQHDGGH EIRP DVD

/IDELRPDVBUHILHDOWRGIWHUKDWR VH WUDGXFHQ TXH

RUJEQTIREEXHGHHXNWLOLARBR DSUR[LPDGDPHQWHH FW £ UGHHD V
XQDXHQ@WHHQHUUHQRYDBEBOHD VXSHUIGRARVTXBW LSRH G N E U
GHRULJHQIHWDROPRMUWLIMMWBEOSURYHFK®IBWAN WHJ RS uVH®/ R
UHFXUSMXHGHHWSURYHFISDE®SDUW L FXIDDRWHQFILWBLRPDVD
JHQHUWDQWRHUHO «FWRRFR HVWLPM&RQDHQHUD R RQDHD
W«UPLFWUDYGHOBURGXFIBLHLIQ 0:K DS RHO»XDWHVXEGLYLGH

ELRJEV R ELRGL«VHO

D 3RWQFIDO GH WHMGXRV GH
YRVTXH1 DVYR

(QOBRPXQHUXWL\OH B W LTPCH

HQ XQ SRWHQFGBOJHQHUDFLUQ
HO«FWULGH 0ZK D3R
DSUR[LPDGDPHR@®SRWHQELD O
HQHUJ D W«UPLQD GH 0ZK

E 3RWQFDOGH SLRGXFHuQ
GH ELRGIHVHO

KD\DOUHGKSGHRU KHFWE£UWHDYV

0
HRVTXBWLGRQGHWLIRUHVWDO b L lom§RWHOFGB O
GRPLQDMMWEREOH 5D XOLF&RLKXH | g taucR G L& MHER P X GH

ODHVSHFIS?ULQFL&ROKXH XH
UHSUHVHOQWD GHODVXSHUIL

JUXWLOGDUWLOERPREDVHO
S} URPHGGR FRQVXP&H DEFHLWHYV

PDQHMDEEH] %2 QORVGDWREHO v 54 wpWHY L PmERWMOV L G HQF L D C
(ISORUDGHILRHQHIRRDLIS)VH gKLOH SDUD OD SURGXFFLuUQ G

GHWHUFRKXEHO GHOMXSHUILPDdLPHQWRY
GHERVTXOHDWHYRSURYHFISDEOH

OD JHQHUDFLpQ GH HQHUJ D'HDFXHURRD R H3DOBBB-2-/6

XQD SHUVRQID &KLOHRRQVXPH
DQXDOPHMQ@SMHRPHGLROLWERYV
DFHLGHO RFXDOBSUR[LPDGDPHQ
X Q VH GHVHFKD
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(Q HVWHRQWH[WRIQLHQ¥® 1RREVWDSMHOQMHVWLPDFEEWUQ

FRQVLGHUDMBMSQR\HFFLREHOMHDOLMMEDSRUWBRQYWLGNQDU

&(162 SD UDD 3R VHHVWLPIIHFW L &HGHRR O HIF © MWD

X QW RV&BIO KDELWDQRMHH O X DU UKMFFDQWLGDELPGBD

W UD GXRHXQ YR O XP KMH p U IGAR WRQHOD®BRED MRQHVFHQDULF
OLWGRNFHLIMHX DAQLYHPRQVHUYDGRU GH UHFROHFF

FRPXQDROD QW H BLRAGWMUD G XFLUVH

HQV X D OLWGRELRGLHVH®VWDQHUIVWLPEGSRWHQFLD

HTXLYDOHQWH D 0:K DO D*®RXD®H SURGXFFEHELRJIENQ

JUXWLOODW:&HDO D3R

F 3RWIQHDO GH SWRGXFHpQ GH

EIRIEV

3DUDDHVW LPDBIHERW HQ BIHD O 0 KDO
SURGXF FLHIELRJEMH)UXWLEB DU :
FRQVLGHUQIRUPDSURGRUFLRQDGD D R GH
HQOD(VWUDWEELB GBI®HVLGXRV

JUJEQLARAMKLOH OLQLVVGHIODLR EIRGIHVHO

OHGLYPELHQW@H G D VHIHQHUDQ
.J GH UHVLGXRV GLDULRV SHU FESLWD

&RQVLGH WIFDGRN LGGHEGELWDQWH YV
HQOBFRP XQWHH VW LPOHD @ 2RV H 0- K
SURGXFHQ WRQHODBGE®S/ VLQ :

FRQVLGHUDU D OD SREODFLpQ IORWDQWHD(I B R GH

&ROHALQHHVW L RIED QW LG G EIRJEV
PDWHRUDE QLXMW FS U R G XH®!
GHORY6' FRUUHVSRDBW\GML SR
GHPDWHUYEO%@R QGLEBGRO
H VW X GOLRR X DIDQ W U B OIDF L | UDH
WRQHOMGBUWH WRWIEQLED
DO D3R
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3RWIQRDORDU

3DUBDBGVWXGHRRWHQFRO®KWD D )LIXUD BURPHGLRV PHQVXD
FRPXQIH UXWLMPRQYVLGHORVRQ SDGLDFLUQ 6RODU HQ )UXWI
GDWREWHQGER®YOR U BRRWDRB V
FXDOIHYGLAXGO DG LD BLLWMHFWD
TXH QFLHXP BRP X QDG HROU G 6@

N:K P DQXDOHRQXQ
SURPHGILHR N:K P D& D/D
VLIXLHQWHPXHVWODIDGLDFLEQ
GHQWUR GH OD FRPXQD

YLIXUD 5DGLDFLuQ VRODU HQ UXWLOODU
) XHOM ( @ERDAQ SURSID HQ EDVHDO
([ SRUDGRUVRDUGHD IQMMUIR GH(QHI D

D 3WRGXFFLUQ GH HOHU D VROU
| RVRYRODLFD D JUDQ HVFDD

SDUBVWLPMBURGXFBHHHRHUJ D
IRWRYROWWDLRMDF CHID BRP X QD
VHFRQVLGHUQHHFWEUISDW D
VXSHUIGARX8Z ODQMRDBXELHUWD
SRU SDQHOHV VRODUHYV

) XHIM ( @ERWDAQ SURSID HYEDVHDO

([ SRIDGRUVRDUGHD IQUWMIR GH( QHUI D 6HHVWDPQBDSDFLGQWBWD @HG D

N: OFXDWHWUDGXHQKX®D

JHQHUDFLNPQ DQXDX ®K D3R

6HREVHUWDBO DG LDVROPQD D
FRPXQIH GLVWULBX\RDQHUD
KRPRJ«QHDOFDQ]DQX®RYDORU
PE[LPRBH N:K Pt GABDHQHUR
XQYDOR@WLP®RH N:K Pt GHID
MXQLR \ MXOLR
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E 3WRGXFFUQ GH HOHUD VROU
IRVRYRODLFD \ WP IFD D QLYHO
UHVLGHQFLDO

$ FRQWL QXD HIQ@/MWHQF BR QG MHH VW LPRPIMRRWL I X LH QW H

GHIHQHUDRKHMQHUHO«FWWULFKFHDUEPHWURYV
W«UPDBEDUWHMSURYHFKDBIHH QW&H UHDOL]PQD HVWLPDFLp(

ODHQHUJVIRODWFLGHR@WBDYV FRQVLGHUREB®RMBDGODLYLHQGD

VXSHUILBUIMSRQLBOE VY H®H VH LPSOHPHQW®D SODQWD
WHFKXPBEHYVYGHQHQDBRFIFXQD |RWRYROGHD LFDQHOWR/ODUHYV
GH )UXWLOODU TXHHTXLYDDMQVLVWH®H

N:S DSUR[LPDGDPHQW

(QOPRPXQAIHUXWNMHOBIULVWUDURRQVLGHUDRGR VXSHUILFLH
XQWRWEHO YLYLHQGEIHO DSUR[LPOGRVFKGH Pt WWLOHV
VZ"OWEPIRVWRDOLHIMGR 'HHVWH GHMOHFKRDUDDLQVWDOGHLuQ
WRWDO VRQFDVDYV VRQ VLVWHPDV VRODUHV IRWRYR
GHSDUWDPHQIGRVLFLYRYLHQGDYV
WUDGLAUR®DBQBLH]BQYFDVDVe 6HXWLOLPLWVRQSRURHUQWB MH \
DOQWLRHARQYHQWLPRORWLGHUDGIZY QHW U BHQIW HF QR GRIUD

PHGLDJXIHMWRUDQFRRKR]DV FDOFX-O®RWHQW¥RDW&R WD\O
PUYLOHVFRQVLGH RMNUIRY STRH GHFIOUFD QW LGHYE Y L H JXBIV
YLYLHGODWLRXGRU%ZOWLPR SR G U 1OV WD IOVDAH\WPROAWYD B H V
YLYLHQGDV FROHFWLYDYV HVYWDEOHFLWURQHVFHQDULR

FRQVHUYPRRMWUDGRWLPLVWI
SBDUDMHVWLPDEHESRWHQ¥RDOU TXHFRUUHVSRDGRIVMLIXLHQWH

IRWRYROWDLFR \ W«UPLFR VH §RQNMG &ESMHGRIAV UDF L uQ
ODVLIXLH@DBIVD ERHWQWLGH G\

YLYLHQHIDVWHB Q¥R P X QDL
&DOLGHIWHFKXPEL&D QW LGHD G
KDELWDQWGOIMYEEBSHQHWUBHRLpQ
OD WHFQRORJ ™D
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SDUBVWLPDHQHUDEHHQHUWOUP MVAPRQVLGHW uSRKRJIDAREV
FRPYHQQQ BRPX@WHUXWLGRDMXFOHBWU H\RIN L MARRKWL M YW J 40P V
SUR\HFFLEBERBWQVRDUBO 6HHVWLRPDIHQHUDKHHKQHUJ D
FRQVLGHUDQGR XQ KRJDU FRQ OD SUHVHQFLD GH SHUVRQ

IRV UHVXOWDGRY GHO FEOFXOR GHO SRWHQFLDO VH UHVX!

7TDEOD (VFHQDULRYVY GH SHQHWUDFLuQ GH VLVWH
IRWRYROWDLFRV \ W«UPLFRV D QLYHO UHVLGHQFLI

(VFHQDULR® &RQVHUYD ORGHUDC 2SWLPLVWI

&DQWLGDG GH
1r

SRWHQFLDO
IRWRYROWDLI
0:K D3R

3RWHQFLDO VR
DQXDO 0:K D

) XHOM ( @ERDAPQ SURSID HQ EDVH DCH SRUIDGRUVRDUGHD IQWMUIR GH
(D

(QHVWH QWVERHFLERQVLGHUODAFHQ IFRIQR/ H U YIDRSARRD T X HIH
UHIHUHSRIORVD Q W& RW H QGHIH@M HUDEHHQ H U Y FOOIRW R YR @MW D L |
QLYHIOVLGHQELBRP XQ@H UXWLHOLBBU 0:K D3R OLHQWIMDH O
SRWHQFLDO GH JHQHUDFLUQRBRIW®ISUD 0 HY«UBERD

A =Yo!I9"]




A =Yo!:9"]

3RWQADCHITR

/DHQH U B DO LA M QH U I XV H YLIXUD 9HORFLGDG GHO Y
REWLB®MHUGHOLHQWERHFHMHO SURPHGLR PHQVXDO D PHW
DSURYHFKDBIHAGWRUBLM«WLFDPOWXUD HQ OD FRPXQD GH )L
GHODRDVD&HDLUGHUHTXLKQHB

YHORFIPGQGPGH P VSDUDD

JHQHUDBHHQHUDOFDQ]DX@®R

SRWH®@ELDPDBH P VERRHV

HO FDVR GHO DHU®RHHBRQDOGRU

(QOBFRPXQDHUXWLIO®DRPHGLR
GHOM HORF GGBGH @NVR PHWURYV
GHDOW XWB H P V VHJY%HKO
PRGH R DOFDQ]D@®RR U
YHORFHRD@H\VGHHQHUFR X QD
YHORFLEGDG P V /IDWLIJXLHQWHYV

ILJIX UADXH VWO B8 ORF GEDIGH Q Wi UHDD DU XQ DREQAY GH SRWIQHDIEDG

HQ OD FRPXQD GH )UXWLOODBBER HODHRIHHDGRU P HHARQDR &V
UHVXOEGRY IQAFDQ TXH ® YHRAGDG

SWIRP HGR GHO YHOR HQ @ FRP XQD
JLIXUD  9HORFLGDG G H O\ i@ ¥R JHRUDALO DOXDOGH
)R SULASOHONRAE 0: K SRUDHRIHQHDGRU FRQ XQ IDARU
GH SO GHO (WR LQGIFD TXH
) IXVIGIDU SLHVHQVD XQ SRVIAQFLDOHUQFR
DWDFYR \D TXH @V YHRAGDGHV GHO
YIHQR VRQ PDIRIWVD PV JUDQ SDUM
GHODPR ® TXH \H WDGXFH HQ XQ DGR
IDRRU GH SOQD $GPEV @ FRP XQD
SUHVHQWD SLR HARY HIGFRV HQ GHVDURR
® TXH IRWIBFH @ JHQHDAPQ GH HHU D
H.@D

) XHOM ( @ERDAUQ SURSID HY EDVHDO
H S®UDGRUHITR

3RURWR @GR WVH UHD@ 1 XQD HWP DApQ
KISRWWFD GHOSRWIQADOHUTFR 3DUD HM
DQEQAY VH FROUGHIDQ WHY HVFHQDURV

XOR FRQVHWYDGRU FRQ @ LQWBOAQ GH
DHUIRI HQHWDGRUHV XQ HVFHQDUR
) XHOM ( @ERWDAPQ SURSID HQEDHDO P RGHDGR FRQ  DHRIHQHDGRUHV \ XQ
H SRDGRUHITR HWAHQDUR RSWP MDD FRQ XQGDGHV

FRP R \H GHViBX@ D FRQWOXDAPQ
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7TDEOD SRWHQFLDO GH HQHUJ D HuUOLFD HQ )!

O9DULDEOH &RQVHUYD ORGHUDC 2SWLPLYV

(QHUJ D DQ

JHQHUDGD SF

DHURJHQHU
0:K

&DQWLGDG
DHURJHQHULEL

SRWHQFLDO
0:K D3R

) XHOM ( @ERDAQ SURSID HY EDVHD ([ SRUDGRU( p@FR

3RWIQHDQI HRWILP [FR

(O SRWHQHLH:RON«UPVFH%XHGHBDU[DQDOH]@RJWHQJW«UBHFR

FODVL GOV L JX L HROAH umo w B © WBH G LIQ WD & QOIF R P X Q&H
HQWDOWRBEBUHr& PHGLIBQWDO$EFWLOHOBYLYV DDEQV WS DWRV

HQWUH r&\EDWBQWDCES)—MFQHCBHUYLEDRLRQG}D‘HRORJ\_D
ORV r& OLQHU DB(51%$*(20-1 (Q HVWH

FRQWHMMHR SUHFIDOHQRH[LVWHQ

&DEHGHVWDFDXMH ODVSODQWDRQFHYVLRIUDBI[SORW BHFHY® D
JHRW«UP KM\ IHORD ORsH oD VI XHQWHQRYBHROBRPXQBROR

SURIXQGLGBGWVHSDOMHQHUDWWH VH GHVSUHQIGH QR KD\

HQHUJT DFXHUBRQQIRUPDFLRHWLELOQGBRWHQFEDODOD
SURSRUFLBRA@DERHUDGRKYDH HQHUDFEHRQHUMJIBRW«UPRFD

ODSODQWHRW « UPWRDXLHGHQS D U VLS 0D Q WHR/W « U P GHD B W D
WHPSHUDWXBBVLRUH® SDUDQL PHGLD HQWDOS D
VX IXQFLRQDPLHQWR
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3RBRW O GRRH[LVIWHRUPDEHIQ  3RWOQADIK GUER
PHGLFLRI®M QD¥HUFD®DED

FRPXQOXH SHUPLWIKRFHXQD

HUWDFLUQ GH OD JHQHUDFLuQ &N LPSIWPy D @INVWBDS F L |MH
GHV F DWW X HQ RV H I O L GFHROQH O

1R REVWDG®WHB IHFWRN HVWHTQIRTEHCGHVDUUFREARDBA®QGH

HVW X GAHRHVW L MOSRWH QD 00D SULRUL GG ) UXWL OHOD 0D

JHQH U D BLHHQHU IR W « U DF RQVHUYBHQRAHFXUYBRW XUDOH
EDMD HOWDOS D FRQVLGH XQSIRVU L PRIDA RRX/R

GHESURWHJSIDVMBIDIHQHUDFLRQ
SUHVHQWHV \ IXWXUDYV

D 3RWQFIDOJHRWILP LFR GH ED\D

HOVDGS D 3RWRVDQWRH[LVWIBSRWHQFLDC
KLGURHO«BWUDBRIQHUDFGHQ

3DUDOD HVWLPDFGHQSRWHQFIHfJ1UJ D HQ OD FRPXQD
JHRW«UPSEPRIDDIHQHUDFGHQ
HQHUNIBXWL Y RIWZBHW6FUHHQ

([SHUW

$ WUDYGEHXQIVLPXODNHREWXYR
FRPRUHVXOWRBM®RIFDSDFLGHG
JHQHUDBHHQHUGHXQDXLYLHQGD
HV GH 0:K 'HELGROEDMR
GHV D UWRHF@R ORQLNRI®ILRQDO
QDFLRRDRR P D O RO WERW WERV
LQV W D OOHHMMMH. SRWHFQRORJ DV
VHHVWLAXHVRORO GHOD
SREODFGEHQFRPXQBTXLYDOHQWH
D YLYLHQSR®UDBFH®@HW WD

W HF QR QR W UHER WHQE HD O

0:K DO D3R
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/DHILFLHMEEHD J«W\HIADL PGV RSWLBROB QH USDOUDH D OX{IAWD UHD
RVDWLV KIQABIMFHV LFGRRIBBB HQRARQVXBRVLEQBHGKOBDOLGHQG
VHUYLFQRQFLROGHOLFLHQFHDI«WLODVWEHQHRU I (BWILHG XFFLUQ
HQHOFRQVXRRIHQHU VIS X HGGBIRJUD W UD Y&HNP HG L G WD OFRP R
LQWHUY HQ\FHL RQRIV M MH@WLOL]BFHDBRE O D PHGL D QW XFDFLQ
DPELHQ@MXOHOOHYRDOPIWEWPELBMFRPSRUW D P\LKQBRY RGRID D
SREODFLUQ

(OREMH W S/GRD Q L HLAFDSLD HPMP H G L GB®MAH | L F L HYGEHD J «S\OLUMBR G R V
ORWHFW RBUWBIFRP X QM HH VW LHFDR W H QGFHDIX® UHUIQRH U J «<F\@DBR P X Q D
FRQ PHMRUDV HQ W«UPLQRV GH LQIUDHVWUXFWXUD SDUD !

6HRARUSYEGR

(QHVWHHFWREXVFDOHPBDER JLQDOPHRWHGLILFLRNIXHUDQ
XQPHMRH@ B I LFLHOFEHD J«W L EBQV WU XIQGNRIED * R \
WUDYGHPHGLGOMDKRUBR@O SRGU DQ JHQIHKRUURQGHO
UHFDPEGR ODOXPLQDHQDHO
DOXPEUBBROLPRAHVWHRQWH[WEWDLQIRUPDFLVI® UHVXPH
OXHBRHYDOXDQDOH®MFDPELRRQWLQXDFLUQ
GHOXPLQIRRWHFQRORJQ

HGLILFRREOLERODFRPXQMH 0 KDPR
SXHGHVWLABHW QAJHHPSOD]DU

WXEROXRUHVFHYWEYSRU HFDP ELIR GH
HILFLHQWHSR FRQEDODVWR XP LQDUD
HOHFWUPQHBERGUIJHQHURQ

DKRUGHR 0:K D3R 3RIRWUR

ODGROLPSOHPH®WHR B UDYO D GH DKRULR
HQYROYH@WWUBPLFDQ HGLILFLRV FROWUXLGRY DOV
FRQ VW U SIUGHR RO/ SRGU DQ

JHQHUDQDKRUGRIXQ GHO GHO
FRQVXPBHHQHUJWUPLBRU

FRQFHSWR GH FDOHIDFFLUQ GH DKRULR

FROWUXLGRV HQWH HO
\
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L ctaedRoa

6HRRUSUYDGR

3DUBO/HFWRULYDIBW. PSRUWD @WOIL PHELGOMIHVW HGHUJ«WLF
FRQWHPSPI®WELGD&H HILFLHQFIPO®HFWRBH U FRDOHIGH VX @W D U
HQHUJ«WXHAPD[LPLFHOQDKRUURQ@KRUWHRQWHLMH HO VEUWX
HQHUJ«S\CLUGBRWH F W R QKB V W U LFRIMAX PR HQHU J«WLFR

\ FRPHUFL®HBWHQYHUJDHXUD

OBRPXQWD FRPR&RPHUBBRU (QHVWHH QW VGIRVWLP®EDVEO
PD\RYU DBRWPHQRUHSDUDGBHUGFRQVXFRH®HFWRWLYDGRVWRYV
YHK EXDRWRPRWRRRWRFLFOHMHRD¥HQWDRHRRY PE[LPR\GH
TXHFRPSUH®G®HEVGHO GHOD DKRUHWRDKRUM@HU J«WIARPR
DFWLYLGDG HPSUHVDULDO GPEJURRLOODU

5HVSHFOWRBDWPHGLGOBWJHVWLU@WDLQIRUPDFLI GHWD O D
HQHUJ«WQBRQRUPD-62 FRQWLQXDFLUQ
HVWDEOMREWHTXLVLITWR\GHEH

LQFRUSRUDVLVWHBB JHVWLHQ

HQHUJ«MRE®DLGH HDORHMRUDYV

FRQW L QWIDWW H P S3MIITFM\G LPLHQWR

HQHUJ«WLFR GH ORV VHFWRUHV HFRQuUPLFRYV

7TDEOD SRWHQFLDO GH DKRUUR HQHUJ«WLFR SRU JHVWL
SULYDGR

SRUFHQWDM
DKRUUR

'HVFULSFLPQ (QHUJ ™D *:K D

&RQVXPR HQHUJ«
VHFWRU SULY

$KRUUR HQHUJ«W

$KRUUR HQHUJ.
PE[LPR

)XHQWH (ODERUDFLpQ SURSLD
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6HPRUUAMGHOADO

(QH@HF WRIY L G HQEXY@HD O L]PRYD HO FDVR GH JUXWLOODU
FDPELRQ B QYR O YWMQWPHSFDDYVSHUWHMHEBR QDN «UPL*FD OD
YLYLHQRERQVWULEGDMDAp R VXSHUILEHHLYLHQRR PDIRU
FROVWUXDEWHEH op |UHFXHQVEHIDNUH \ P
SURPXOJDGH@M R U P DWLXDP L FTR @A X IXKWLXQINLYLHQKED
UHFRUGEHWWDRUUHVS P@ewW QP CHKQVRGDDEWIINLPXODFLUQ
GHO GHODYLYLHQGOWmHep HQHBRIWZIUNFLHQREHD J«WLFD
FRPXQEQWUH | SHULRGHRVWFRB\RFLDOHY 3UR\HFWRH
FRUUHVSRQGIHQWHB SULPHUELILFDFLUQ (&6(

LPSOHPHQVWHMHPIIQV O DWkW® L F D
HOWHFKXPEBRVWHDLRUTXH /RWLIXLHQM\HYO WRERWVSRQGH

FRUUHVSBOOMJIXOQOBWDSBOD DSRUFHQMDKMRUD@PSOHPHQWD

LPSOHPHQW A (0D HQYROYHOWMR BIRNGI QYR O YW QUPHEFD D V

W « U P LIFIDV O DF¢ U PGRD HFKXPEU It YLHQGDYV
SDUHGHV \ SLVR YHQWLODGR

YHQVIDQDV\ SXHU/MV VIAFKXP EUWH

P XWRV GH | DFKDGD

) LOD® HOWM DAFRP EIQDUVRGDV @V P HGLGDV HODKRULR HQHUI «WFR DBDQ| D XQ
YDRUP £[ IP R GHO
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SHVXP HQ GH UHVXORGRYV

(Q ODHODERUDGHDPSUHVHQWRQVLWEXQ@FXHVW L ROQFEOEHR V
(VWUDWNHLDHDOL]DURVDOOHSHVQFLSBUBENRSRUWXQUIXBIGH V
SDUWLFL SIRMLYSRORMDWFWRWHSHUFLE®WQFRPXQ® SD U\ HU
XUEDQR \ UXUDO GH OD FRPXQDNVRHUHFDEQ IR UP D FSLOUDD D

HODERUDGHR@MHWL YRRH/W D\V

(VWDYVWD QKLY REBEMHWOYRYRVDP ELWLGEHBWSUR\HFMRNWUJ«WLFF
VLIXLHQWHYV SXQWRYV DUDQGEHKS RV LBERHVX FLRRHGL GD V

-~

C

O
O

O

D

&RUUHVSBRGBKHUUDP LG QWD D

LQWHIHMQHO3ODGHSFFLUQDV
UHVSXHMWDEN]p@HQFRUSRUDU
Q0 HO 30DQ GH $FFLUQ HODERL

3UHVHQRNW VX O WDHDRW
GLDJQUVWLRRMW ULWRWULD
HQHUJ«WLFR

&RQVWERDQHBDUWLFLSDWLYDE MHWLYRYV \ PHWDV
ODYLVLHRHUJ«WRPXQDO
SUR\HFWDGD D D3RV $ SDUBHORVWDOOHHMHYL]MERV

HODERUDBRKRHWLYRMW DIVX H

'"HILQBWPDQHWDUWLFLSDWI YHWODHERHFXFEAH@ODQH
ORVREMHWLYPHWDVYXH PFFLHQ GH OD (VWUDWHJILD

SHUPLW IDUERD Q@Y LVLUQ
HQHUJ«WLFD 2EMHWLYRr JRUWDOHFOID
SODQLILFDFRRYGLQMHRIWE B

'HILQEHPDQHBDUWLFUHs®W{HDWRS}EOLRR SULYDGFDUD

30DQ GH $FFLuQ GH oD (VRWDPHQMWLIOPFFHVIRTXLWDWWLY R
HQHUJ D GH FDOLGDG HQ OD FI

NXIUQ HQHUJ«WLFR ¥LHWXRQbeoHrPpowHaBU
%QFLRQD P XIQQAMHY D6 HWUDED MR

TXH EXVFDH[WHQGHO SURFHV'!?QWHUVH\FN\LIRI'HJCD.BQFRUSRUDWLY

SDUWLF LISYDHFFILYORR W FL W) R

GH FRPSUD GH OH3D VHFD DO

KD\DQ DVLVWLGR D ORV WDOOHUHYV
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(VWPDHWDHV SROGOB)HFHVLGHD @EMHWLYR-PSXOVDMWUDQVLFLU
XQDPHMRIWWLFXOODPAPEWRUKDBFLUBHQWHNHQHUIJUBQRYDEOH
S“LEOLRPRVSULYDGRY JUXWLOWBBQRORJILCEVHGWHBHM R WD
LGHQW L HELQ/ONV D GPWDNWLFLS W DY.BWGHO DLUH UHGXFLOD
FRPEODSBUDQIUH@ROEHVDI RAHSHQGHQFIGIH FRPEXVWLEOH
HQHUJ«W/IDFRRQIRUPDEHX@D FRQWDPLQDQWHM UDQW L W
PHVDGHWUDEBSMRPLWIHZEHUDMWXPLQLYVWUR HQHUJ«WLFR HQ C
DOLDQHDWWUDW«SDEDW SXOVDU
LQLFLDWHODNLREMP@O¥FFHBR OHWDLr (MHFXWDWPHQRYV
HQHU\B—BFDOLGF]]_@QW]]X)NOD\/SUR\HFVGFR'I\HQHUJ_UDH/QRYDEOHV
FRUSRUD®HFFPS UDHOH3YHEDHILFLHQHOBIUJ«WHEGDYLYLHQGDYV
FRQWULED(GUJ.E/(BLQ)(FR.ERV\N\RVHGLILFLFBV/“EOLFR\V HVSDFLRYV
DVHIJXMRERPEXVWLEMH PS\LR FRPXQLWBQXQS/ODEFH D3RVDO
HILFLHQWSHDUD ODV IDPLOLDV
HVSHFLDOPHQWH HQ FRQWH[WRYV UXUDOHV
(VWPHWDHVSRQGAORWYZOWLSOH
SEMHWLY Rr (GXFDFLpQ GHVDITRYHUJ«WLBFRELHQW®DOHV
VHQVLELOL]GALAQ FRPXQLGDEXWLRQBOX\HQDRHFHVLGHBG
UHVSHPWR PSRUWD@HRBRsH YHGXPIINRQWDP L QDWPERY | «\ULFD
RWURMFDQLVRFRWDOHIDFrmud HMRUGDD XWRQRAQHUJ«WMOFD
DSOLFDBIHEXHQBWEFWLFRE |RQDVXUDGHUVIDO FRFRQWHIDD

XVR GH (51& LPSOHPHQWDBHALSIOR\HF WRW R
WHUPRVRGODUMVYLHQGDWQHOHYV
OHWDlr  (MHFXWDWPHQRY  yRODWHGLILFIREOLERDVDV

LQVWDQHOXFDWLNFRNXQLWDYBRW L F X©XOQWME&NF D U JHDO « FW U L F
VREUMILFLHQRUIDUJ«WLFELE& pHMRUBQ ODHQYROY HQWWH LFD

EHQHILFLDQ GRGHODMXRQWEH | vWHPBW ELRJEVRPXQLWDUL
YHFLQRV DFWLYDV GH )UXWIHHPHY HRP PGHQWHD JHQHUDFL uC

(VWERXVARPHQWRRDPEER OW X (P¢ FWVEBDBIHD J XD O XY VWDV
UHVSHFIRXVR GH OD HQHUJ BQLF L MWL WPHMROBULFLHQFL

SURPRYLBOGRSFGHQHFQRORHHHM I «VBLRDH UVIADFRKHQ WEIN
OLPS IO B GHFE X BERD HApop HRHUJITD IRUWD O BHIHVLOLHQF
GLYHUVLILFBFLpQXHQWH@eH HQHUJ«WLFD ORFDO
FDOHIDFBHIEXVFOOHMDQWR
JRQDMIED GRWY R X UDDBINOX\HQGR
IHULDWQHUJ«WLFMRWUQDGGM
FDSDFLWD M@0 HYWAF W LRERV
SURJUDBBINR UP D F GILQ L Y IDGD

FRPXQLGBGHUDO GHVURNLDOHYV
(VWDW.QVWDQHRRDWDOHFEDYQ
FDSDFLGDRFDGBYBRVWXDDU
IRQGRVP D QW H @HF Q R ORR PRV

SDQHOHV VRODUHV \ VLVWHPDV HUOLFRV
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2EMHWLYRRPHQWORRYLOLGDPGSURSUVGWRVWBDHWDBNV GDU
VRVWHQLEFOHHMRUBODFFHMVIRO UHVSXHYVW@DQHFHVLSWIGRULWDU
WUDQV SHRQDWHR P X QMH G L D QWVMOHL GH Q W L HGD®RMH F W RUHD QR V
GHVDUURGMHR HVWUDWHJILDWXUDOHMRUWMFFHY& UDQVSRUW
DOWHUQDWLYDYV GH PRYLOL]DHWHLXQRRVWHQUDERPSIOHPHQWDFL
GHPHMRUDQODUHGHWUDQVSRUW
OHWIDTr —PSOHPHQW\BUR\Hngl)éEQMRQH/\Rm)ERQVWU)GqRQm
GHPRYLO MR HQOAOHN LTXBIDUH GHFLFORYXBIVR QH FPWHHF W R U H V
EHQHILFRGBRHQRWO GHOD SHULI«UFIRFRE HQ WWMED RV FD
SREODKKUYEDQBHULXUBDRR SURPRYHMOWXVRGH PHGLR@H
SOD]R GH D3RV WUDQV SRIURBHRR/P RODELFLFOHWLE
UHGXPIBRQJHVWHKQFX0ODODV
HPLVLR@MWARFLDGDPHMRUOD
FDOLGBEGLG®BHOFRPXQLEUGDV
PHGLGDMUERDDWHUHODNUDQVLFLu
KDFIXQOFRPXQMEVVXVWHQWDEOH
FRQ PHMRU FDOLGDG GH DLUH
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F 30DQ GH $FFLuQ

$ SDUWHDROLQHDPLEBWRIDOWWW ULRUWPHHQWERQHO DEHSFFL uQ
TXHHVSRQGBYHFHVLGDHOBRPXQLEB® BRMIHJXVEBD FFLRQHV
GHVDUUROODU HQ ORV SUM[LPRV D3RV

$ FRQW L Q X\DHBLUWHV HKYG\ODDGHS F F L ulQQ MO H GRX QS UR F HBVHRH O HF F L pi G
GHDFXHWGRFW L EMOFERREMQVROL GMHFEYEH LGHOWUR\HFW®RV

3 0 DTX H GRIR X QW RVBBO SUR\HFMW@RWU J« WVRRRXHUR® FRSLADGR)
UHYLVDGRV D OR ODUJR GH WRGR HO GHVDUUROOR GH OD (

3/$1-)-&$&—=21
(1(5*<7-&$%
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JLQDOPHQWH HV LPSRUWDQWPSRIEQIFILRIIMRODY GLVWLQWLE
TXH SDUDOOHYMU FDER OD RUJDQL]DFLRHVP\PBIFR P X Q D
LPSOHPHQW®HARQUR\HFWRU YLQFXODOQRELVW LDFMRREE D Y H
30D@H$FFLUQERPLWQHUJ«WLFR®Q DVW UDVWHDIADUR\HBWERODQ
OXQLFLSBRQIRUPDGRUDQWH GHSFFLMWIL HDWRFLRQR)LFKGH
HODERUBGFODYWUDWHIQGUE SUR\HFBRQ ¥HEHWD®SDLDPHQW
SDSHOXQGDPHQVWBBOPEVSDUDWRGRRTXHVH UHTXLHUD V X
DVHIXHDBYLWERHO D UWLFXGBF LPGOHPHQWBFRVVIRFRQuUPLFR
ILQDQFLDPGH@WRMBUR\HFWRYV SRVLEOMMQWIBW ILQDQFLDPLHQ
IXQGDPHQVMIDRGHQQFDUJDGRREMHWLYIROFDQGEH ODLQLFLDWL Y
(QHUJ«W LR OHV XSDUWLFL\SD EQGYL FD GRIUHBH G LWCAD Y D Q BHH O
OLGHUDQRRVRORQIOXDUOLYHSBUR\HFWR HQWUH RWURV HOHF
PXQLFLSDQRXHWDPELSXHGH
LPSDFWMDWLYWABPXQHXOWRY (OGRFXPHODWHRRQW LODPHF K BW
HQWUHJDQGR KHUUDPLHQWD3WR\HF®RYEVW UDWHILQH [D
HVWH GRFXPHQWR
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