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I1XHVWUD 2UJDQL]DFLMQ

/ D&RSRWFly Q 7 DIBIU3 IRGHVDOHV XQD IQANMEFY Q SUYDAD MQ DQP R GH OFR
IXQEDED HQ FRP R XD RUDQ] DAy Q GH KHKR  DP EHQEQAD \  (XUDOFRQ
VHEH HQ YRIRW \ FREHWMWD CDFIRCDO 9D GHO&DXFD &DODV 1 RW GHO
7RIPD 6XFH\ &YWERED VH FROAMA y MUGEDP HQM HQ HQ GELP EWH
- WDMDGy VX VHGH D @ AIXGEDG 0 RQMID\ HQ WAEFy VX SHYRQHUD
MUGED HQ @ * REHWDFlY Q GH &y \ERED SURU DQGR VX FREHWD HQ HO& DUEH
FREP EIDQR

1 XHWD WD} y Q GH VHUHV P SXODU\ FRQVREEDUHQ @ 6 RAIHGDG & LYIOR RBP EIDQD
SURFHVRV HGXFDIYRV  FX@MDBN H IQMIWDBN \ VRWMQEGN GH 96HQ 9IYIU\ GH
EIHQHBUVRADCD QYHOBFDO,  UHJ IRQDO GHVEH XQD SHYSHRYD GH DXRIHY Q
GH UHFRQRAP HOQR GH BV SDWP RQRV FXGMUDBN \BQJ IEGV H IQBQIIEBN \ CH
® UBHFXWRY DP EHQEGN @FDBNV P HADQM ©® FRURWP DFlyQ GH SDWIRWP DV \
UHGHV GHDSR RP XWR\ DFFly Q FRQMQM FRQ RARV DRRUHV\ HQIEDGHV

/®GYDPRV  DxRV GH YID MUGED \ D ® OUR GH HWM \P SR KHP RV
GHVDURDGR [P SRUBQMY SIRFHVRY HQ & ROAKFAY Q GH & IXADADQIDV ,GAGHAD
6RADO\ 3ROND &ROMKFAYQ GH 30| 3UHYHCAYQ GH 9% \ ) RPHQR GHO
( P SUHQEP IHQR\ GHOB X\WRHP SBR HQ @ 0 DUHQ,] TXIHED GH @ 5 HJlyQ & DUEH
&RBP EIDQD 1RV KHP RV GHMIBFDGR SRUD ySWP D HYFXFly Q GH SUR HARV FRQ
HQMEDGHY IOQMEDARDBN QDARQDBN\ &FDBN GHOMHRRUS-ETGFR\ SUYDGR
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/IRJURV DGPLQLVWUDWLYRYV

' H DPXHUER FRQ ® HABEBFCR HQ & DRXDBN HADMRY GH @ & RSRIDAY Q \
HQ UMVSRQUDEIIEDG CH @ -XQB ' WHAWD FRPR yUDQR GH JREHUR \
DCP [QWDFYQ VH Bl
e &RQYRFDU\ GHVDURMUHORMBOGHOQ-P HR GH UHXQRQHY RECDUDV GH @
-XQE ' IWHAIYD HADEGFICD SRUBY ( VDRV ( Q \REO  UHXQRQHV CGH
- XQm
« &RQYRFDU\ UDO DU DVDP EBDV \MP i WDV GH DFXHER FRQ ® HAIEBFIGR
SRUBV ( WIVARY\ HQ @V TXH VHWDEDY HCB OQ ( VADWILFR\ @ ( RKFUMUD
2 SHIDWD GH @ 2 WDQ] DAy Q
. ( OERDU DSWREDU\ KDFHUVHIXIP IHQRY DOSUHVXSXHVR GH IQYHWYQ\ BV
SUHVXSXHWRY GH SIR HRRV
e /D QUFYQ \ JHAWQ GH )RR H &WAWR UFHSFyQ HVXGR
DSUREDAy Q GH FGWRV\ JHVY Q GH FDUWMD
e /ICHY HOGWHXR GH @ QXHYD HWKFMWD RSHIDIYD GH @ RUDQ] DAy Q \
SURGXIR GRFXP HOR TXH RUIHQI\ GHIGH @ QXHYD HVWIKPMUD
« ' IRFXP STP HQR D ® P DQEDWRY GH @ $\VDP E®D * HQHIDO HO
UHDFly Q FRQ @ 9 HQID GHO& HQRR * LDQD
e $SRy HOGHVDUR®R CH BV SR HARY HQ HHFXFly Q HQ UHDFy Q FRQ JHWY Q

GHHVSDARY FROADSDMEDV\  BHSUHVHQIMYICDG
e JRPX® SUWRSXHWV \ SR HARY HQ HTXISR FRQ DVRADGRV SDWD O

FDQD DFly Q GH BHRXW/RY TXH SHUP MIQ GHVDUR®MUD P My Q IQAMFIRQDO
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30DQ (VWUDW«JLFR

HQ HODXR DD O IFHWEXP EWH TXH SHVDED VREWH HOSOQHD \ @OV
VRAHEDGEHV SURGXAR GH OV P ~TBGN DIHABFRGHY D FDXVD GH © SDQGHP ID GHO
&RYIG \ HQHOFRQM R SROIFR GHOSDLY @ HBFFl Q GH XQ QXHYR JREIHUR GH
QYHOQDFRQDO FRJUHVR | SUMGHQAD TXH P DUFDUD XQD GH GRVFRVDV. /D
FROIDXIGDG GH @ GHUIHRKD HQ HOSRGHU\ @ SURIXQA] DALy Q GHODEDQGERQR HIBAIO
R /D @IDD GH XQ JREHUR CGH ITXHED TXH SWRYRFDUD OV
\WDQVIRWP DFIRGHV TXH OV SRONFDV H IQAMAIRGHY HABMIBN UHTXIHUHQ SDUD HO
FRP STP LHOR GH @ & ROAMMFlyQ 3 ROFD CH / D $VDP E®D * HQHIDOGH
7 DU 3 RGHVDOGHGY GHFOWDUHODXR FRP R DXR GH WDQVFlyQ\ GHBAU
SDUD HODxR HOHWUFEIR GH 3 OQHDAY Q ( VDWJED , QAMFIRQDO & RQ H\VD
QU ©-XQB' WHAYD GH O &RSRDAYQ AVHxy XQ32 $ GH WDQUEYQ TXH
IQFO\y @ UHD@ DFlyQ GH HWUAFRY  GH HYDODAY Q GHO3 @Q ( VMDWJIIER

© WHE[ lyQ HQ DVDP EBDV WP i WDV \ DOIQMIRUGH @ - XQ ' ILHARYD
VREWH ® UARV\ GHVDItRV GHEIGEDGHV IRWBG] DV DP HQD| DV\ RSRWNQGDGHV
H @ &RBRDAYQ \ SRVEIOBUD FROAKFAYQ FRBIFWD GHO3 OQ ( WDWIER

 QAMYHRQDO

/ XHIR GH XCD $\VDP EGD * HGHDO GRV $\VDP EGDV 7HP i WDV \ UHXQRQHV GH
-XQE ' WHAYD VH SUAVHQW \ YD@y HOGRFXP HQR GHO3 OQ ( VMDWJIER

\ FRQ H@R \IP ElpQ VH GR ® QHFHVIGDG GH KDFHUUHAWHX R GH @ HVARKPXUD
RSHUDWYD GH @ & RUSRUDAlY Q D 11Q GH BJ IDUD RSHIMYIGDG GHB OQ

$ O SDUFRQ HAM QXHYR SOQ\ @ QXHYD HWKRMWD RSHDIYD VH WDOy @
HBFFYQ GH-XQI' WHAIYD\ IMFDOE QGRVH HOQIMR GH - QXHYRV P IHP EWRV
D HAD @ - XQI DQMIRUHQAHID D @ QXHYD - XQB XQ 30Q ( VADWIIER \ XD
( VMKPMWD 2 SHIDIYD TXH ®f SHP MWQ D @ &RSRDAYQ GHVHIFDGHDU VX
@HWD] JR\ DIIDJ D VX IQMYHCHY Q HQ H8: DUEH & RBP EIDQR

( CBOQ ( VWDWJIER ® LQVSILD XQ P DR IQAMFIRQDOFX\ R WD} yQ GH
VHU VRQ ® REMYRV RUi QFRV GH ©® &RSRIFyQ WDQWYHWYWDD DGRV SRU
HQRTXHV TXH VH GHVSUHQGHQ GH @ FROVGHDAlY Q GH & RBP EID FRP R XQ HAWIICR
VRADOGH GHIHKRV\ VH SOQAMDQ HQRGFHY @ P My Q\ YVl Q LOAMYFIRCDO HYAV
HWDWI IFRV @QHDV GHWDEDIR\ DFFIRCHV $\t
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OLVLUQ

& RQNEXIUFRQ HOFIHUWH GH EUHFKDV VRAIDBV \ FRQ @ FROAKFFlY Q GH SO \
GH FRQRAP HQR SDWD XD SW LV VRADO WDQVRWP DGRID P HADOM O
IP SBP HQBFYQ GH HVEXHDV OERDRIR HO GVDUR® GH DDJ DV O
IRP XOFyQH P SBP HQEFl Q SDMFSDWD GH SROIFDV S-EGDV\ SR HARV

FRQ HQARTXH GH GHHFKRY GH JpQHR \ ALIHHQADO TXH GHQ FXHOW GH ®
IOMPVIER GH B FXGMUDO. \MUMRIDOFRQ pQIDVY HQ P XU\ MYHCHV

OLVLUQ

6HUXQD 21* IQAMMARQDE HOM YUHQM UHFRQRAGD SRU VX DSRW D @
FROMKFFly Q GH @V P ~@ 6N FXGDEDQDV\ DOGHVDURGR GH DIMIDIWDY GHO
EXHQ YLYWW®EFDO IXWDO  UHJ IRQDOGHOS DUEH & RBP EIDQR  TXH FRQMEX\ H FRQ
O QJQUFDAYQ GH @V SHYRDV \ GH OV YIAP DV FRQ @ SRMADAYQ \
DP STy Q GH @V FDSDAGDGHV IQAYIGXDBN \ FRBFWYDV GH @V SHYRQDV CH
OV RUDQIDARGHV \ CGH OV FRPXQEDGHV HQ XQ WDVHIDU SRU @V
WDQVIRUP DARGHV TXH H{ LJH HCODYDQRH GH @ WDQUFly Q GH @ JXHUD D ® SD| D
QYHOMUARUIDO QDFIRQDO

&RQVWUXFFLUQ GH VRFLHG (! OR
= S“EOLFR HQ HO PDUFR GH X | pppy3R \ GFH
- XQD FXOWXUD VRFLDO GH KRV
=
)
or O
o T
O Z JRPHQWR GH OD GHPRFUD gy HQ
I < ; HFRQUPLFD \ GHO HPSUHQ \ pmpWR
g - — VRFLDO \ VROLGDULR
ST
=
T =
ol 3RWHQFLDFLuUQ GH ODV WUDC DFLRQH
O 1 FXOWXUDOHV RULHQWDG RV g
E \ P HWDV
o 9 C GLVFULPLQDFLuQ D OD LJX \' D OD
< O ; HUUDGLFDFLuUQ GH P%OWLSOH _ROHQFLI
QO
I_
9HU GRFXPHQWR GH 30DQ (VWUDWpJILFR HQ KWWS\
T
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(VWUXFWXUD 2SHUDWLYD

( OQXHYR 3@Q ( DWJIFR SOQMR SDUD ® RUDQ] DAyQ HO
UHAVHKR GH VX HWKPMD \  UHI OP HQR RSHIDIYR D 11Q GH SRQHUHQ P DUFKD
@ HWV\ @QHDV GH DFFyQ\ UHVSRQEHUD @ GHP DQED GH XCD RUDQ] DAy Q
YLJ HQM H 1QRRYDED IOAMYHRCDE HQM

( OQXHYR GVHKR GH HAKFMWD \  UHI 0P HOR RSHIDIYR SRVIEION UARP DUHO
IXQARQDP IHQR RUi QFR GH QXHWIR SUR HAR FRBPIYR  UMVSRQAHQGER D OV
QHFHVICDGHV GH HWFXFly Q GHODRWDCB ( \ GH @V SUR HRRV\ SURSXHIBV TXH
GH HM VH GHVSUHQEDQ

/ D HAWKRXUD RSHIDYD SRVIELOBU  HOXQRRQDP IHQR GH @ RUDQ] DAy Q FRQ
FOWDV WOV GH MHIR TXH RUHQMQ\ UHIX®IQ OV IQABGFADV\ FDURV TXH @
FRQRWP DQ\ SDWFSDQ HQ @ JHAYQ JREIHUR \ HQ ® RSHDFyQ KDFHU
EDIR XQP RGH® GH RU DQl] DFly Q DXWRI HWIRQDAED\ DX\RI HIRGDUD

( VWIKFMWD 2 Ui QED\ 2 SHIDWD

( VA QXHYD HVRKPMUD \  UHI OP HQR HADE®IFH | XQRIRQHV DAFDU R GH [ IVFDOGH
O RUDQ DAyQ FUHD HVAHQDURY GH WHQAF Q GH FXHQBV  LQMUFDP EIRV \

DSUHQAE] DV SDUD P D\ RUFRKHVy Q\  \DQVSDUHCHD RUJ DQY] DARCDA ACOP [1 D
®&v HAV GHCEOQ HWDWJI IFR D WDYpV GH HTXISRV GH WDEDYRV SRUFDGD HHA
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/IRJURV \ UHVXOWDGRYV

IRMORMIRHVXOWRBBNVIHFRMAH VWIS DUWRGEGRB UR GXGHNRYV
DFFLR®HWDUURCOOGDRRO RRUR\HBWRVYUURRHOBERBRFXFLYQ
HO 32% \ ODV DFFLRQHVY TXH UHDOL]DPRY HQ DOLDQ]D FR¢

/D&RUSRF L7y @R G H&/HD\OD U 8 B R\BWAXXKRND Q@& H HQ WUH V
PRGDOL®NGHR\HFGHRM HFEX®L U HFAAAGD. DRI H CBIURRM H FHVQR V
ORVXHFWRRPRQLGDGPLQLVWHQWRIWKBUHS U H\VHROB FWLYRV
MXYHQL®HPKXMHBXVDYUR S X HYANDMX VRO E M WRVVR. 6 BO D
RUJDQL]DFLYQ \ SUR\HFWRV PHGLDQWH SUHVWDFLRQHV GH V

3UR\HFWRV GH HMHFXFLYQ GLUHFWD
3UR\HPWRLYQYHDXH XHQMROGBR¥RPSRQHQWHQHUDBLH Q
, QJUHVRFSUHQGLPIXWHWRO3URGXF$XBGQR Y L(WX\BMD R\HF WR
WLHQH ILQDQFLDFLYQ GH IXHQWHV LQWHUQDFLRQDO QDFLR

/IRJURV \ UHVXOWDGRYV

HQHOF RP S R Q KEQWHHD H U DELLY@J U HWVIRR/S U H Q G L MIXHY QUSRI Y R
FREHUWXUD HQ ORV GHSDUWDPHQWRY GH %ROtYDU \ &y UGRE
GLVWULWRYH@KFEDQ]DBRM T RPSRQH QWY D U WRDOBM R

SDUW L F LCBROJAULEAHE R WWHR WWD@ DFWHUBHDUW R@BO®HFFSRQD U
SRVWXODFOQPEHOHIRFLRWYY H GHI® RXDOWHYRUPDURQ
IRUPXOBORE@HQHJRFLRVSDUWLFLIDWRWGBO XQGDGGIN
QHJRFRER\D GREQDQ Y H UWEPE LWHPQ G D PLOORQHYV

GH SHVRV 9HU OD VLJXLHQWH WDEOD

(VWHRBRQHEWKVSLFERGPOWSRHULFRRQQGDWLRQGDFLYQ
3URPLIDMDORGHFXUSRVRQWUDSGUWODBD¥DOGHBXYHUWR
(VFRQGL®RDN P H@H6 RO tYBW X GRI F O D UDHF RyIX GWISR \RH
SDU®/HD D OF D GERDH U UDHIUREF XP SO IGHOM OFDGE&DQDOHWH
TXHGy HQ SURFHVR DO FLHUUH GHO DxR
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/JRJURV \ UHVXOWDGRYV

(Q HOFRPSRQH®WBHI R G XF PIXyG LR Y L WXDVWX YRR EH U MRQOR V
GHSDUWD B HOWORYWR PRY PUWG RBXF UHQV REB @ X QFLS\LRV
GLVWUMYRNQBFDQ]F&MUFRP SR Q HIRA H DAHE W W R WRIU® D U
D \ FHUWLILFDWWLF LSQMRWEH/O FR UW R P HSWWRIENK I \0GIRIV
WDEOD D FRQWLQXDFLYQ

3UR\HFWR (PSHOLFXODUWH HQ FODYH GH -XYHQWXG
(PSHOLF XO/RQ BWWW U DGHHR U B D RLF/IQU F X O®HDLUNG LW YAWDNQ H V
VXVFROHFWIXYHSWRY HN SDFERHQFXHQWRXRHVWSDVH O
UHFRQRFLBHBIDWMRG D G FF MWV X (\DWIBQL F L B VOLLYDH $RE®D
&RUSRUDVFH3AVDUH@MIDER QR UME VLW HUQDEFHRRBODOG tD

GH ORQWHUtD \ OD 6HFUHWDUtD '"HSDUWDPHQWDO GH -XYHQMW

/IRIJURV \ UHVXOWDGRYV

(Q VHVXFREH UG LADX Q L F LGH@®@H/S D U W DEPH QUAGRREQ@V R W D O

GH MyYHOBVWLFLBDWWHEODBRNXSDFGRROHALEBDQ]DV

6H ORJUyY XQD LQYHUVLYQ GH PLOORQHV GH SHVRV C
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3R HAVRV HQ ®V TXH VH DFWR FRQ 8 QIGDG $ GP LOMADWYD

" HVCH 7D®U 3UIRGIVDOIUXWD FRP R XQGDG DGP IQVADWD SDUD HO
SRHW 292&(6 < 9,6,21(6 -89(1,/(6 ,1&'(17(6 (1 /%
&216758&&,11 '( &8'$ $1B6 < &8/785% '( 3%= (1
7(55,725,26 ' (/ &$5.%4 &2/20%%$123 VXEYHGARD 7HUH ' HV

+RP P HV 6 XMH D00 RYIP IHQR - XYHQO$ JHQED &DUEH GHIR GHOFIHUH GHO
3WRIWPD6,00$ (Q VH UFEly G UHFXWRY JIDGRY SRUD $JHQAD D
$JHQED &DUEH GH DFXHER D @ SURSXHWE DQXDO. FURQRIUDP D GH HYFXFly Q
\ VH UD0Qy HODFRP SDxDP IHQR DCP IQMADIYR \ GH JHWYQ DOLIXDOTXH OV

RUHQEFIRGHV\ P RQWUHR DOGHVDURMR GH BV FRP SRGHQMV GHOBWR HRR

/ RILRV\ UHVXGEGRV / RV ®JWRV SDUD DEDQ DGRV HQ HOP DUFR GH HM
SUR HAR VRQ SUIRGXAR GH @ FRQMJIDAYQ GH @V DFFIRQHV GHOP RYIP IHOR
$JHQE &DUEH 30 FRQ - XYHQXGHV \ VX EDVH VRADOOV 3 DWIRWP DV CH
- XYHQXGHV TXH @ IQMIWDQ HOMH MRV VH GHMIBFDQ @ FREHWAD GH

SOWIRWP DV P XQESDBN GH MYHOMGHV GH  GHSDWIP HORV GH @ &RWU
&DUEH $\WQIFR YRODU &yWERED\ 6XFUH O HBFFly Q GH XQ QXHYR FRP I\
UHIIRQDO SDD HO P RYIP IHQR IQMIWDGR SRU @GHHY MYHQUBN GH ®V

GHSDWIP HOQRV O IRPDAyQ CH MYHQHV G4 30- SDWD HO
IRWIBFIP IHQR GH FDSDAIGDGHY WFQEDV SDUD @ SOQUEFDFlyQ @ IRP DAY Q
GH  MYHQHV PHADOM ©@ (VFXHD GH ,QAGHQFD -XYHQO  MYHQHV
SDWFISDURQ GH HWUFAFIRV GH YHHGXUD \ FROAROVRADOD ® SOQHV CH
GHVDUR® GH VXV P XQHESIRV GCDP 1 DAyQ GH @ IQADWD 2/ D ( VFXHD
DEW D @ YHEDG SURP RYIGD SRUD &RP My Q GH @ 9HEDG\ ( GXFDSD] HQ
OTXHWHDFRPSDxy D 11$- GHGRV IQAMFIRGHY HGXFDWD HQ 7 IHUDA \
O®5(' -2685&2 HQ HO 6XUGH &yWERED DOLIXDOTXH HOGHVDUR®R GHO
/ DERDWRUR GH $UM QR 6H MB TXH YIGFX® D MYHQHV GH @ WIlyQ
SURSIFIDQGR P D\ RUFRP SUHQVY Q UAVSHRR D BV P ~@36NV UHVIRV\ YIRBIGADV
D @ TXH HWWQ H SXHRV HQ VX FRIEDQGDG\ TXH VH UHSURGXFHQ D WDYpV
GHOMH WP R HVSHRIIEDP HOM HQ @ P ~VIED 9 HUDFXP XOGR GH EHCH LFIDGRV

HQ @ \WED D FRMXDHY Q
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2 WRV ®RJRV\ UHVXGEGRY REWQIGRV HQ FRQH ly Q FRQ ®RV SR\ HRRV \
@V DIDQY| DV LQWXFLRQDBN

0 DQMYIP RV HQ O SDMASDAYQ HQ @ $@J D 1 LD P LQAD 1 IQIXD

HQ @ TXH SDWFSDQ RUDQ DARGHYV \  HQIEDGHY GFDBN GH 0 RQAMID H

IQMEDARDBN FRQ SUMVHGAD HQ &yWERED \ HQ ©® TXH EXVFDP RV

GHVDURMUDFARGHY HQ IDYRUGH © HUDAFDAY Q GH OV YIRBIGADV FRQAD

OV P XMUHV\ OV QxDV

6 H UDRYR @ UHDFly Q FRQ @ 6 HFUABUD GH - XYHQXG GH &y WRED \ WH

GHVDURMURQ DFFIRQHV GH SRBIFD SXETD D IDYRUGH OV \ ® MYHQHV

FRUEREHVHY UHDPWYDFly Q GH @ 3 OWBIRWP D' S\BIOGH - XYHQXG RUHQBFl Q

HQ @ HYDODAYQ GH @ 3RDIFD ' SWOGH - XYHOMGH GCQDP [ DFyQ GH @

$@J D SRUD - XYHQMG GH &y ERED

6 H P DQIMYR @ SDWASDFY Q HQ @ $ M D SRUD - XYHQXG GH 6 XFLH\ WH

DSR\ R HQ HOGHVDUR®R GH B HAUFRFIRV GH ©@ FROMKFFl Q GH @ SROIND

GHSDWIP HQEIOEH - XYHQMGHV

6HUDOQY ® W 9HWyQ GHO' DERIDWRUR GH ) RP XOFYQ CH 3R HARV

&XWIDON\ VHIRPY D MYHQHV * HRUAV & X@ADBV\ VH SUHVHQBURQ
SUR HARY DCB URJ WDP D 1 DAIRQDACH & RGFHWIFlY Q & XGMUDO

6 HWDAEy SURSXHWE GH DIMWAM DCSUR HAR GH/ H TXH EXVFD P RALIEDUHO

( VABVYUR GH & IXGDADQD / H - \ /H H

6H @Y FROFHWBU\ FRQFUABUFRQADSDWMEDY GH DBDGDV P XQESDBN \

GQVWMIBN SDID OV IQEDWDV MYHQJBN HQ PDFR GH ®/ SDRRV

P XQHSD®V SRUDV MYHQXGHV
6 HARJY IQAAQURRQ RIDV RUJ DA} DARCHY HCB @Q 1 DARCDAGH" HVDUWR@R
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(O)RQR G &WYARY ° 7DBU 3RGHMVDO HV XD HADMID CH
DX\RVRAWQEIDG GH ® RUDQDAYQ \ G4 DSRR D DVRADGRY
RUDQ] DARGHV\  SHYRQDV FHUFDQDV TXH BHTXIHUHQ VROFARGHY GH SW\ADP RV
U SIGRV TXH GV SHP MIQ UHVRIHU VIXDAIRQHY HFRQYP IFDV SURSIDV R GH
IDP MUV R GH VXV HP SUHQEP IHQRV TXH UHTXIHHQ VHU DMQAGDV HQ @
LQP HADWM|

( Q HODXR VH AR FRQIOXIGDG DOP DQEDWR GH @ $VDP E®D * HQHUDOGH
UDO DUJHWYQ GH FDUMD GH ® FyQWRY GH QLFIOFREWR \  DXP HQBU @
FRBFDAY Q

1 RV J HOHD®B SHURGR

(Q Q-PHR GH FpQWRV RRJIDGRY HQ UH®M XQ ®GIYH DXP HOR HQ @
FRBFDAYQ VHSDW GH  FpQWRY RRUDGRV HQ D FYARVHY
SDVDQER GH HQ HO D HQ ® TXH

UHSUMVHOID XQDXP HORGHO  FRQ UHVSHRVR DCDx R DQIMURU / DV SUGFISDBV
VREEWGH HVMYIHIRQ HQ SWWIP RV GH SHYRQDV DVRADAV \ P IHP EWRV
HVSHADBN GH @ & RSRIDFYQ\ VRR  FGRY GH SDMFXOUHV FRQ DYDO

/ R DQMIRURWIQY XQ ®GIYH LOFUHP HQR GH @ FDUMD D W yQ GH FpGRY
RRU DGRV SDUD HCBHURGR [IDQAHIR GHO

1 RV GHOQIRWP H) LQDQFIHR
YOOEH

S5 HSUHVHQD @ VXP DRUD GH &V YDRUHV TXH VH HOFXHQADQ GHSRMBCRY HQ
O FXHQD FRUHQM GHOEDQHR GH 2 FHGHOM 1R SRU YDBRU GH
SHVRV HQ OV FXHQWV GH OV IIGXHDV SRUYDBUGEH

SHVRV

5 HGND HOVDOR \RBOGH @ FDUMID GHOSHURGR IIQDQAHIR GHO) RQGR CH
&WPAW SRU XQ PROR GH SHVRV UHSUVHOBGRY HQ
GHXGRUHV FRQ UHHUHQFID DODXR GRQEH O FDUWMD SDVy FRQ XQ VDGR CGH

BSUHVHOBAD HQ  GHXGRUIWV WQHP RVXQDXPHORGHO  CH
XQDxR D RAR

1)250( " ( -°



( OVD@R GH ® DIOHCAD GH FDSMIOMH XQ P RQR GH SHVRV
UHSUMVHQIIGRY SRU @& DSRUMV IQFIDBV GH FDSMIO\ SRU HO UHVSHRAIYR
IQFUHP HQR DFXP XOGR UHVXEBICR GH @V 1QJ UAVRY SRUIQMIHVHY FRUHQM CH

PRD \ [ICDQAHRY GHO) RQGR CGH &WAW ( OIQFUHP HQR GO IXH

\ HGHO  HVCH \MQHQER XQ IQFUHP HOR GHO
@GH XQ DxR D RAR @ DIGHQFID GH FDSMUOGH IXH GH \ ©
GO  TXHRHQ DXP HQVQGRVH @ IQGHIAD GH FDSMICHQ

XQ
5 HUXABIGR

( VAWV FRQRUP DGR SRUBY 1QJ UAVRY GH LOMUIHVHY FRUHQMY FREWDGRY SRUBY
SU\ADP RV \ BV IQMHVHY IIQDQAHRY GH OV FXHQDV GH OV
IGXFIDV HQ HO SHUIRGR IICDQAHR CH ® FXDBV
UHSUMVHOEQ ®V IQIUVRY \RBGBN GHO) ROGR GH &WAW SRU YDBU CH

( VAWV FRQRP DA SRUBV J DWRY \RBGBN SRUYDBUGH ICFXUWIGRY
HQ HCBHURGR
&DUMID
/ D FDUMID GH FpQWMRY DXP HQY XQ  GH XQ DXR D RUR FRP R ® DQRWP RV

HQO QR GHOEDDQFH HQ UHDFlY Q FRQ HOSRUFHQBM GH @ FDUMUD P RIRVD
GH XQ SHURGR IICDQAHUR D RAR B FD\ y D HQ UHDFly QFRQ @ TXH

HVXYR HQ XQ / DIRDFyQGHFDUMDSDW GH ~~ HQ D HQ
/ D WHQEEIGEDG GHO HO DO HQ \ ©® \BWD GH
OXGH SDRRGHO HO DO HO \ ©\IMVD GH P RIRUIGDG

SDW GH HQ DO HQ

&(1752 *5$1-$
$\WQAHQGR HOP DQEDWR GH @ $VDP EGD * HQHDOGH WH UD0y HQ
VHSWHP EUH GH IICD® HQM VH SXGR FRFHWBUD® YHQW GH & HORR * LDQID

SRUXQ P RQR GH GH @V FXDBNV VH FXEWy JDWRYV GH VHIHRV
S~EGRV JDARV GUDBNV P SXHARY HVFWMD \ O XICDAY Q GHCAFXIGCDGRU SRU
YDBUGH TXHEDQER XQ DRAMNR @ XICR GH ®V FXDBV

VHI~Q P DQEDR GH DVDP E®D VH GHEHU Q [QYHWY HQ ELHQ IQP XHE®!
DSDUBP HOR X RIFECD HQ @ FXAG GH 0 RQMID VREWH HAM SURFHVR CGH

QMY QQRVH DYDY y

1)250( " ( -



%$/$1&( 32 < $9%$1&(6 '( (48,326 325 (-( (675%$7(*,&2
S8QYHPSUREDBRNYWUDRVpJLF OBVDPEOHQHUDOX DOy
X QWM FWBDPD®LVHKDB2 $ HEXDMSUR\HSVBRDQVHP HV W U H
GDGDD S UR EDGEHPQD@ W U D WPHKLIFIR QM X GIHR SR W D QWHR
SULRULODOVRYHDD FFLYPHWBRUUHV S R @QGLH@RSFE HEO D Q
(VW U D W [GHHOARX H ¥IY W U XK SWKWDWHS VB V HDEW Q W Ly@E D BID Q F H
G HO\DP HV D \D F F L R@HBR $ P H G L D\QHAPHI RHUR @ X i 6 R OYRHWU G H
HTXLYD®ED ®R) FHR P S U HROHQ \GHUMH GHODFFLYWGRORU
QD U DX O F D 8 B MHIH GHODFFLYyBGRORRMR QP OFDQFH
PHQRU GHO GH OD DFFLYQ SODQWHDGD

(QHVVWHHMWHS UR\HA®HVDUGRO ®RFLRQHYDMXDOHWXHURQ
DOFDQ]B®BYDPHQWRWXLHURLD JBYD QSR W D QGHE H/QI U
UHYLVD®MXVWDIENDAH UQFX L GIIM G 2 $ G HD F X H FRRD D
SHUWLQHQFLD GH OD DFFLYQ HQ HO FRQWH[WR HQ HO TXH
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(VWHMHXHVUD QV DHOIRWIU BQWHUL RMHRSUR Sy VHR KL HR® D
IRUWD OHFK ISRARAG WERHY QRD SDF L GOWEIIDQ L | BIWQ VIV W XGEHR QD OH V
7DOQBIRGH\GEODRUJIDQL]DFXMFRWPSDxDPRR\HEWYDUUROODU
DFFLR@HODAO OHVH OFD QPURQD P\H @WRHLU HD ®LY]P QAMW D
HODXKR KL]BYDQFNYQDFFLYB®O HYD®ERR U DRUGD GR
HVODXISRVLEDOQBRDIDQL]POLFARQMPSWRSAREQYWUDWpPJILFR

OD QXHYD HVWUXFWXUD RSHUDWLYD 6H GHEH DWHQGHU FRC

$9$1&(6 '( (48,326 325 (-( (675$7(*,&2

/D FRQIRU P DEFHH/TX L SSRRABI M HHW W U D W@ BiB PR®U H W HVQH®HD D
HVW U DGWHRIS HIY D WE MOLODBB L RS0 D GH. Q Y RO X F UBIRGH Q WRW R
\ FRVOW D G MDIRDN R F L DRA.RI\P E BIR'S H F LIDPH VY BVYO R R (RS D F Liy Q
DFXHURRRHDFW®DH OD3VDPEOHIMHUDWUDRUGEBDUL IV H
FRQIRUPBDTYRW RHMNWVWERXUDB®HP HVMX®IGRHFRE U H

GHVD U U PFEDRERID ] yGH G R SMADDX HHY WUDARIQ/ LQXBFLYQ
UHODFLRQDQ DFFLRQHVY GHVDUUROODGDYV

1XHVWUD DVRFLDGD IXQGDGRUD $QJHOD 5RGULJXH] OLGH L
« (MH &RQVWUGRFRFQHGH®HO B~EOHBREDURRKHVWD GR
XQD FXOWXUD VRFLDO GH GHUHFKRV OtQHDV GH DFFLyQ /
« (MH)RPHQGMHR BGHPRFUDWHFREWPQLGEOP SUHQ G LPR A DR
VROLGDULR OtQHD GH DFFLyQ /$ /$ /$ I$  \/$
. (MWUFBV\DI®RUWD O HRUPIHQWRF LR QW DWR FQBBFG LY Q
/$
/DV DFFLRQHV VH GHVDUUROODURQ HQ HO PDUFR GH GRV SU
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7RWO DG H BIHA/ROHE RP LV IG/HOH QD GRIHVL S RGDI Q& H S H GImY
DFWLYLERGWYRR GJHQ @D ULEE OHJDGRHO B RR VL EHO D
9HUGBGHO X/ HW U D RO U X SRRW BBD SR\BRUJDQL]DFLRQH YV
FDPSHVGHDY O BRFLEPUGDGHWXRYDSOD]DBPQHYPAOILRQDO
FRQBHGSHXMH GHED ULLER DR UP X O BPIUWYL F GSIEW IOLEE HUD G D
SRYODMALYQFLR G QDR X D/ODFWKRG QRGRY UG REHD BH G5 H

0XMH GHED ULERQ DR/U J DIDALIR Q &8 W H J UDH WHIWDH DUWDPHQWD O
FDPSHVLQD \ HQ VROLWDULR FRPR 7DOOHU 3URGHVDO

(VSDFLRV H LQLFLDWLYDYV HQ ODV TXH VH DFWXy

'H1LYBHILR @NXUS L FIRM@E VW BW X$R DV F X HOHH U DIO®
%DUUDQVREB®BJIDGRHO B (9 HQQRPE GH7 DO G H RGHOH
DSREFEWH GHVD UGRDORRQF O X WSRHFRP HQ G D BIHRR(HDV
DSOLFDEOHV DO &DULEH \ GH HOODV ODV UHOHYDQWHV S
'H QLYHO GHSDUWDPHQWDO

« ,QVWDODBIDHY DHSDUW D P-OPVE B U D B LG 8@ X SRR WR Q
FRQMXERMRD*REHUQDFRLYSUHVH @WIDUWRBHWR GH$Q OHO D
5RGULJXH] \ $QD ODULRWWH

« SUWLFXGBIBPRE® HS D U WD®B HQIBMH GG HO X M H lGHA\OD U LIE @
FRQM XRRWERR US R U I FXPO®UWSVRFLDBHRXMHUHRMD GUH V
FRPXQLWDULDYV
'H DUWLFXODFLYQ GHO 1LYHO 1DFLRQDO \ GHSDUWDPHQW

.« $FFLYRPXQLFBRIFYFOU URR PDFGZLWWBHFRRUG L QDFUPQ
LQFLGHQFRRPLVGYED]GHEH QDB &V p U P IGHRYF O XA DY/
ORWMYYHGHHORBURFHWGRED]\ UHFRQRFLBHOPHR. DQ]D
'"HSDUWD PH®@NSDIQ G ULERIPBDUWLEHSBYVFFLR QHWD
&RPLVLY@LYMWE JLRYQ MHUWRE&H D® J WHH VS X HRW P 5
UHFRQRFLPLHQWR 'LQDPL]DPRV 1pOLGD \ $QJHOD

.« &DSDFLWD PLRRP SDxD P IDHQDWRU J D Q L | D FALIRR)S-HAY LRIDU D
SUHSUHVEB M IHQGEN W UPM PURR S X B D IR 1 € \
SDUDDUWLIFQSOLUOR SR JLRYDQF X GO0 GIW HURED @ D
SODWDRHIBDGLFEDRSXH\SWDMRFLDOHDBGXMRHUVLYQ
DPLJDEGHREW XYRYV S X HOHMB FLEGB'R3 \ VHLQFRUSRUDURQ
SURS X H&/MY BIH Q GIIH Y H Q @I\ YUHHDI L R @ D® L FOQ @R VIR
HORELH UDRF LREFORBHUDARIY® /XHJIJRHIHY HG/R F X@ WERH
DYDQ®&HDL3 \ VHS URGUNMBREYV F UG ML JIQGDE R F X®@ W&RH O
&RQVHBRLRGB®DQHDFHQDDWHFRPHQ G DFQ R®BIVIEH O
31' VHJHF R JLHREDYDSW R S X H WWDR/JITUXIQ R P E U 7R PGV D O
ORV KXPHGDOHYV

.« &DSDFLWDFIR®MSDxDPRO®ERWRDQL]D FLRQ FANVIBYRXYNDNU H V
FRUGRESINVO®B ODERUBHLYIHQ GRP~BVWUDWRILERD O
LQFLHA Y \ ORYDFWHRWE D Q G L G CDADXOUFID\O\ GItRE/H U Q DFH.y Q
ORJUy SURGXFLU FRQ GHOHJDFLYQ GH PXMHUHV GH YDULF

1)250( " ( -



« YDUGR VL F ICR@MPUO O BBHRI L R YIDIF X O VX \E HIGADEO D MR U P D
GH 13 OXHSBRXPLOEPHU VLR QJDEMHD QHIYWX RF L DIOJLGBIF
GLBRH VS X FRUNPDKO3 G HOHFL BIHGBBW R S XHYMI RIS UWLFLSDU
HQXQDHXQUQ L RRQREJOPP ED M D GR#®DHP DQHPSH]DWDQDU
UHFRQRFLPQHQWMEBLR @DF L FRP®R G Ry UG REHD BH G5 H
OXMHUHV GHO &DULEH 'LQDPL]DGRUDV GH HVWH SURFHVR
&DUPHQ]D 7D$E@WUWOD 5RGULJXH] SRU 7DOOHU 3URGHVDO

« (QUHFRQRFLPWRGWRARR/S RUNHRKEDUD31' OBOWRQVHMHUtD
3UHVLG I6QFDLIXA GEK DXM HIQ Y D@/HRO H J BEIR/G Ky U G RED
OBHGD O Q F XYM@RD F L RQHPX M H SIDWDUWLF XGBFWRE VWDV
YLQFXOSQWH®31' : FRQWDPR® D$JHQG\D
GLVWULEX\HQWR Q R\ J LHKD POHQOWDNH L VIFHI U HAWEL B Q D
$QJHBOPRG ULJIXR]UDPRNRUBID U LAHD DOt Q HOND F FLE®O D
$JHQ G X M H GH8/y UG RHRED 3 UR S X )\DW DRPYORK B5WHH O O D V
UHFRJLUGEBIVERFXPHGWMBRQVHMRLRGBIODQHDFHRODV
UHFRPHQGDIFABIMWEW1' $QJHBMGULIXHIUH\DFOWQ HU
3URGHVDO

« 6HHODER ODEB RS X H&AVE\D3HIR G HOIDUED3 1" ° HQ
HOQVAD G HIR U W D O H FG IRQ BIRYWIM Q L ] D FARRRLIDWMHIM V \ G H
UHFRQRFLPQHEOR@RBRSEXODHV LV WHFRRBLPEHRADM XY HQW XG
FR@HWUDVEHIHQH U DGFHL Y H VR S UH Q G L F BH)XQEA RDLORDQ
30DWDIRHM®@® \ VHKDKHFKPSDSRHGZL WWHUWDRDDG
SUHVLGNQMHS UH\HEXPGWDPDARMRRQ DFRQR BMS X OD U
6HQRVHV SR RALAD O PFREDHGHID3 \ ORWHPEB@UDRHGLGD
HVWUGRF L GHD® G RF X P HE)BX RQ V H BIRL R@B O D Q H D LD V
UHFRPHQGDFLRQHV D ODV %DVHV GHO 31'

(OHTXLSRW U D EDHNERMH,3RVHQFL BFHOYYW UDQVIRUPMD¥AWRHD OH V
RULHQWDERELVFULPLRORUX® O\GCDGB UUDGLEBFEPWLSOHV
YLROHQFQDRVXHDFW ~MRODUWtQHPLGEMOFHGRDUYUDFLD
GHVDUURXFED B R ED/Y FBHW H P BWIAR P H QFAXRD WX 8/ DIDY H QGH 9Q
VH[LVPR

(VSDFLRV H LQLFLDWLYDV HQ ODV TXH VH DFWXy

6HOLGHIWDER UDVR)LRIBRODF GH3UR\HF&RYW X SDOBY
FRQYRFIBWMRUWRDUDPB LR RQFH U VXPIWERR@EBR UPDFLYQ

GH SDUWLFLSDQWHV \ OD SUHVHQWDFLYQ GH SUR\HFW
6 HFR Q W U LLEGL\WH GRD DXt B HR U P D RLR/@QL H Q WIRFELW/iR V P R

HQ OD P~VLFD GHO ODERUDWRULR GH DUWH QR VH[LVWD ¢
6HDFRPSDHK@GHVDUGRORUVLYEHHVWLXD 8 GHPUWH V
(PSHOLFXQBRRWDW U IFFRM®yD HV W GHY H F X U¥ RIVO L D G R\D
FRQILIJXUDFLYQ GHO YROXQWDULDGR
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6BHSDVULFHEY® YH BWRPIOR&$6D 3URJUDPDRGEHOWIPXORYV
*HVWRHRYUGREDRH T XH HUHF R Q R BLY ERXO WX i Bl RW H3/HO D
UHJLYQ FDULEH

6HDFRP S DX H VD UG ROJUER B VAR QW HUHCL ]R U L H Q WIRFELLYHD
FULW B BAHRO/H FIFHLY Q O X DEA-E X® VWOIW FH@ By Y H Q H W L\MMD V
DSR\y HQ OD FRQYRFDWRULD PXQLFLSDO

&21&/86,21(6

7DO@UERH VP QBUJDQL]D R IR H VW XRIQD D B FWIR GIRRG/t D V

SRPD QW H Q.U W g MQH IHGR LS UR F IBVWRU D Q V | R (GRDIR L i GTDXGH

VHGD® QO P DU JH QT X L HWEFD U LFFRO R P E MDHQRH PRY? LW D BIHR Q H V
UHFXUVQUQVWFLHURL SRASHDOLDGWRWEBVSHFtIVERVEDUJR
WHQHPRYV XQD EDVH VRFLDO TXH VH UHWD \ DSUHQGH SDUD

(QUHODFR®M X H B BIY W U D Wi ¥ MFRX R SVEKWIMWHL M D X LIDQHD U
PD\RARPSUHEHBXRFLRQDPIKIQBARMLGHUBHRMDSRYHUVH
OD FDPLVHWD SDUD VXSHUDU ORV UHWRV TXH QRV KHPRV W

/D Q X H ¥V W UXR B/KU DIW-L@ RO R JU@V W D XHDBWH D Q L] D F XyWQ
PLHPEU®RBBLILFXOMDEBD R UtGHORDVRFLDERRIWWEQQFXODGRYV
GLUHFW FRMERSVR\HFMRE UJD QL] D BLH\WIDH PSORIIH G LEO U
SUR\HEQ/\RWLWG B GRAPDW® VSR QFHXW¥ RP S URPODER UDID® V
WLHPSREHGLPD@® UJDQYQEEERF R VWM P E HpRU R G XTBWRR
HVWDRRUYPXOBYRRHFWRRQVLJIXIUHFERYRVDRSHUDWLYLGDG
PLVPD GHO SODQ \ QR SRGDPRV FRQWUDWDU D QXHVWUD JH

THQHPROHGH®DPSOQRHVEDMHR FERQ XHYRMPEBNRSHFLDOHYV
DVRFLDGRVY FODYHV SDUD HPSXMDU HO SUR\HFWR LQVWLWX

6 HU H T X 1B/ X PALRJB D \ RHUQ W X V LADBAPRRG X FFHER@ RFLRDLEQWH UL R U
GHORUJDQLQD FIHQ H FIRM[ L R QFR/QR W UPWJ D Q L ] D FAHRIL\H O
QDFLRQDO H LQWHUQDFLRQDO HQ HVWD iUHD

6H UHTFXLA X HO DS ROt WR EIQL | D F L RIDYOHNO H) KO L AL WHDIVQ
DSURSLBRWWRGDWRGBRVXHKDFHPRIRUJDQL]OOFAA Yy R DT & H

DFW X DFOW JERWP R B H® Q GRF U p G\LLGMR/ HXRB VW U DGWHQIYBI UV LY Q

GH ORV DFWLYRV SURGXFWRY GH OD YHQWD GHO &HQWUR *L
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