&y GLJR GH & RQGXF\VID

$FWXDOL]DGR 2FWXEUH sqgsv



 QWRGXFFLUC

(Q UHHWD HQ ® VXAHMYR @ (P SUAWD WP IQR TXH LOFO\ H VBP El«Q D VXV IlMDBNV \  VRAHGDGHY GH VX JUXSR GH HP SUVDV QXHVAR
FRP SURP MR HV HYUFHUQXHWWAD DRWMGDG FRP HUADCHQ S®IQD FRQIRWP 1GDG FRQ OV G\ HV\ LHI@P HQRV\ HQ FRQVRQDQAD FRQ &V P £V HBIYDGRV
SUCHSIRV «WERV

6R® XQ FRP SRUMP HQVR TXH VHD HQWDP HOM FRQIRWP H FRQ @V G\ HV\
WHIDP HQVRV\ VH DMWH D &V P £V DORV YDRUHV «VIFRV JDUDQW D HO«[ MR D
OQUR SO R GHQXHWAD ( P SUIHVD\  LHGXQGD HQ HCP HRULOWLKY GH @ VRAHGDG

( O8GELIR GH &RQGXAM SURSRUARCD HOP DURR MUGIFR\ «\WR SDID @
FRQGXAD GH B FRQHWLRY GUHRRRV\ HP SBDGRVGH® (P SLAWD HQ
DGHDOM @V (P SBDGRV \ GHIQH @V QRWP DV EEMFDV GH FRQGXPD
HQ HOHOR GHD (P SUHAD\ HQ IHDANQ FRQ XV VRARVFRP HADBV\ HO
SYETR HQ JHQHDO

S5HEND DMP W R &V YDRUHV EEMFRV VXE\DAHOMV D ®V TXH DVSILD @
(P SUMD VREWH WRCR &V YDRUHV LHDARQDGRY FRQ HOHP SR HONDEDNR \ @
VHIXUGDG GHOSLRGXAVR DV FRP R @ SIRWAFFLLQ DOP HGIR DP ELHQWA

/ D (P SUHVD KD HMREBHGR XQ 6LMHP D GH* HWMIQ GHO&XP SAQP IHQVR &0 6 HQ VXVVIOV IQIGMDV SDIUD JDUDQW DUTXH VXV RSHIDAROHV @

FRQGXPV GH VXV ( P SBDGRV FXP SOQ HOMDP HQM FRQ VXV YDRUHV\ SUQASIRV EEVIFRV ( G8&uGLIR GH &RQGXFVID HV XQ HBIP HQVR HVHQFLDOGH
HWM &0 6

( OSIHVHOWM & GLIR GH &RQGXAW | XH DSUREDGR SRUHOS&RQVHR GH $GP LOMADAPQ GH %HHWD HQ VX VWMpQ GHO  GH GIHHP EWH GH IHAKD
GHHMDGD HQYWJRU \ HV GH DSTDApQ DWRCGRV ARV (P SGDGRV GHVRGDV @V VRAHGDGHV TXH LQWAT LDQ HAJWXSR %4H HVD
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$OIXQRYV SULQFLSLRV \ YDORUHYV VXE\DFHQWHYV

ONOR OO NONONORCHES

2EVHUYDU HVWULFWDPHQWH ODV OH\HV \ UHJODPHQWRY HQ FDGD MXULVGLFFLMQ
1R KD\ HIFHSFLRQHYV

1RFRPSURPOWMQPW HJULRBXOVEL OQBRY LFH@@QPPSUHVD
SbuUb REWHQHU YHQWDMDV SHUVRQDOHY QL SDUD OD IDPLOLD R DPLJRV

I1RRINFHUDFHSWBVYHT XHIRYY LWD HXREHG/LHBDIYO D
LPSUHVLpPQ GH LQIOXLU HQ HO FULWHULR FRPHUFLDO GHO UHFHSWRU

1RL Q G MFH U UIRQW H Q F L R Q DEBIIPGHIQHALDQ W H (DVOIYW | L F D U
DOJY%Q UHJLVWUR

TOWDORARROHBB@W XVWIFRUMPHVSHWRDFHSWROEOHXLHU
IRUPOGHGLVFULPLQRPRWOLGRND]PRORUB OL JkqIHUR
HGDG HVWDGR FLYLO RULHQWDFLpQ VH[XDO R GLVFDSDFLGDG

S5HVSHO@DWHODFLFRRPHW FLDOKHWDL B P SHWEGRVOLHQWHYV
SURYHHGRUHY GH PDQHUD MXVWD \ FRQ UHVSHWR

9LJLODHIXULGHDEBVHPEMWQRUPDYURFHGLP VRREWR YV
VHIXUHKXKDRGL HYWERQFHES O D8U RW HDJOR$ O H DIGARR V
FRPSD:HURV GH WUDEDMR \ D ORV GHP£V 2EVHUYDUODVY HQ WRGR PRPHQWR

SHVSHWDU \ SURWHJHU HO PHGLR DPELHQWH

(QFDVRHE XGBUHJXQWBPSHUKDDOJRYX QGMHRVHUPLQDGR
TXHJHQH WX GDKDEOPRQHOVXSHULWRBHVSRQV BHOH
&XPSOLPLH&HRPE OLDQHAHFHR FRQHO HSDUWDP HHW R
SHFXUVRV +XPDQRV 55 ++ GH OD (PSUHVD



5HTXIMVRY EEMERV GH FRP SRUBP [HQR ,QRUP DApQ SUMBIIDGE
/ HIMDApQ DOWFRP SHWQAD &RP XQIEDAC

1 RUP DV DQWERUKXSHUQ 5HIIMARV H 1IQI RUP DAPQ [LQDQAHD

&RQMEXARQHY SROMDV GRQDARQHY\ SDWRAQDGRUHV 1 RUP DV EEMFDV SDUD UHDQ} DUSDIRV

6DQARQHY FRQWROGH P HUFDGR %DQTXHR GH FDSMIGBN

&RQTARV GH LOMUKV ' HIHAKRVKXP DQRV HP SBR\ VHIXUGDG HQ HOMDEDIR
3UQASIRGH®Y RW 6HIXUGDG GHCBLRGXPR

7UDVR GHCBDWIP RQIR HP SUHVDUD 3IRWFALQP HGIR DP EIHQWO

SROIGHORDIEDG 3URP RAPQ GH @V P HRUHV SLERAFDV HP SUHVDUDGBN HQAH BV

VRARV FRP HAD®NV

6HIXUGDG GH ®V GDWRV\ SIRWFANQ GH GDRV

< 3UHIXQEV &RP XQIEDAQ GH LOFXP STP HQRY 6DQARQHV




SHT XMWV EEMERV GH FRP SRUAP IHOWR

&XP SAP LHQVR GH @V &\ HV\ LHI@P HQVRR

7RCR FROMHWR GILHAWYR\ HP SBDGR HQDGHDQM (P S®DGR  GHYHHWD VX
ILIDBN\ VRAHGDGHV GH VX JUXSR GHHP SUMVDV @ (P SUAVD  HV LHVSRQVDE®I G
FRORFHU\ FXP SQ@ HWMREP HOM @V G\ HV \ UHIOP HOWRV GHORUGHQDP HQW
MUGIER HQ HOT XH HW D VXV DRRMGDGHYV HVSHETIFDP HQM @V G\ HV\ QRWP DV G
SURFHGIP IHQVR HQ P DMUD GH P HGIR DP ELHOWM

, QGHSHQGHOWMP HOM GH @V VDQHRQHV TXH @ ®\ SRGUD IP SRQHU WRGF
(P SGDGR TXH WD FXGDE®! GH XQD IQUWAApQ HWBILE VXMMWVR D P HGAGD

GIVAS@DUDY SXHWR TXH FXDIXIHU FROQADYHQANQ GH GAHV \  LHI@P HQR
FROVAYX\ H XQD YIRDAWQ GH VXV REQ) DARQHY @ERWDBN

(WUFVRV SUQFLSLRV «VIFRV

$GHP £V VHHVSHWD TXH VRGR ( P SBDGR VH DMVIM D ®V P £V HBIYDGRV SUQASIRY
MRV HQ VX FRRSHIDAUQ LOMUOD \ HQ VX FRQGXAID HP SUHVDUDOH WILDD 3DWD
HBR QR VR® \RGRV &V VRARV IQMORV\ H WLORV VRQ WDVBGRV FRQ UHVSHR
MWAD\ KROHWGDG MOR TXH VP EL«Q VH SURP XHYHQ BV GHIHKRV KXP DORV
@V EXHQDV SLEPAFDV @ERWDGBN \ @ SIRWFANQ P HGRDP EIHQWO / RV JHWRUHV
GHEHQ SUHYHQUFXDO XIHUFRQGX PV LODFHSVE®

5 HSXVDFLUQ GH @ ( P SUHVD

(QJIWQP HAGD @ IHSXWHMQ GH @ (P SUHVD YIHQH GAWALP LODGD SRU®Y DRRV
GHVXV (P SEDGRV\ SRUHP RGR HQ HOTXH HRV VH SUHVHOWQ\ VH FRP SRURQ

8 Q FRP SRUAP HWR LB DCH LODSURSIDGR SRUSDUM GH XQ VR® ( P SGDGR SXHGH FDXVDUXQ G R FROMGHIDE®GI D @ ( P SUHVWD 3RUFRQMI XIHQWM
VHHVSHWID TXHFDGD (P SGDCR VHFRP SRUMGHP RGR TXHP DOWQID\ SURP XHYD @ EXHQD IHSXWAUQ GH® ( P SUHVD



/ HI MDA Q DQWMFRP SHWIQAD

/D (P SUAVD VH FRP SLRP HM D HWURHU VX DPAYIGDG HQ FRQVRQDQAD
FRQ ®V SUGQASIRV GH ® FRP SHWIQAD ®DO 3DWD HR REVHUDE
HAMBEP HOM @V GA\HV \  UHIOP HOWRV DQWFRP SHMOAD FX\R
REMMYR HV SIRMIHU @ FRP SHWOQAD ILHQM DO FRP SRUEP HOWR
DOWERP SHWAYR

$FXHUGERV KRU] RQVDBN QI (P SBDGR SRGE VXVRUELU DFXHUGRV R
SIEPAFDV FROFHWEGDY HOWH FRP SHAGRUHV R SRWIQADBN FRP SHWGRUHV
DFXHUGRV KRU] RQBN TXH WQIDQ FRP R REMMYR R HHPAR @ SUHYHQALQ

R @ UIHVWIFApQ GH @ FRP SHWQAD
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o VXVFUELUFXDAO XIHU DFXHUGR FRQ XQ FRP SHVIGRU SDUWD QR FRP SHWL
@ MU RSHIDARQHY FRQ &V SIRYHHCRWHV SDUWD IHSDUR GH FTHQWMV
P HIFDGRV WUUMRURV R SLRIWDP DV GH SLIRGXFHHQ R

e KDE@UFRQ @ FRP SHWQFLD VREUH SUHFLIRV SURGXFANQ FDSDAGDGHV
YHORV SXNW EHQHIARV P £UHOHV GH EHOHIAR FRWMV \ RWR
SDLEP HARV TXH GHWLP LOHQ R 1QI X\ DQ HQ @ FRQGXAVD FRP SHWRYD GF
® (P SUWVD FRQ HOREMMIR GH @1YDU D FDER FRQ HOFRP SHWGRU XQX
FRQGXPVB SDLDBID

) XMRQHV\ DGTXIMFARQHV FXDIXIHUDGTXIMAHQ R IXMpQ GH @ (P SUHVD
SXHGH HWEU VXWMMD D @ DXVRU] DAPQ SUHYID GH @V DXVRUGDGHV DQW
FRP SHWIQAD FRUHVSRQGHOMY 3RU ® VBQR @ (P SUHVD QR DGTXIULE
QQIXQD DAWIGDG R SDUWHASDARQHY HQ RWDV HP SUAVDV QL FHBEWDLE
QQIXQD IXMpQ MQ KDEHU REWQIGR SUHYIDP HOM ® FRUHVSRQGHQOM
DXVRU] DApQ LOMOD GHO  HSDUP HQWR -XUGIFR GH %H H\VD



/ HI MDALQ DQAMFRP SHWQAD 1L

$ FXHUGRV YHUAMFD®BV P XPKDV MUVGIEARQHY FRP R HQ @ 8 QIuQ ( XURSHD
\ HQ ®V (WEGRV 8 QGRV DXQTXH FRQ SHTXH: DV GUHHQADV HWEQ
SWRKIEIGRV P XFKRV WSRV GH DFXHWGERV YHUAFDBN HV GHAU DFXHUWERV \
FROYHQIRV HQAH SIRYHHGRUHV \  FTHQMV R HOAH WX@UHV GH SDIMQWAV \
CHQADWURY  ( WRVIQFO\ HQ HQAH RARV

e P MHRQHVD @ CEEHWRG GHOFTHOW GH | INUSUHARY GH LHYHOW

e @ MIARQHVVRELH @ CEHWEG GHOFTHQM SDUD HAE GFHUFRQGIHRQH
GH WXP LQMAR HQ LHDANQ FRQ WXV VRARV FRP HIADBN SRUHWP S®&

UHVWIFARCQHV JHRILEILFDV  UHWFARQHY UHDWYDV D &RV FTHQWMV
GHWLP 1QDGDV FEXVXDV GH FIHOM P £V IDYRUIHAGR

GHWLP IODGDV FEXVX@V GH H FOMYIGDG SRU HWP S& FBXVXD
VREWH @V QHFHMGDGHV VRGN DV FRP R

o DFEXHUERVVREWH QR FRP SHWQAD

(QP XAKRVFDVRV @ DXVRU] DAQ R QR GH GIFKDV IMVMFARQHY GHSHQGH GH VX GXUDARQ H LWMQMGDG DV FRP R GH @ SRVARQ GH P HUFDGR GH
@V FRP SI* DV IP STFDGDV 3RUFRQUIXIHQM HV VXP DP HQM UHFRP HQGDE®! TXH &V (P SGDGRV VRIFAMAQ DVHVRUDP IHQWR MUGIER DMV GH
VXVRUELURXDO XIHUDPXHUWGR R @ MIAPQ YHUAFDO

$EXVR GH SRVFLUQ GH P HUFDGR GRP LODQW L@ ( P SUMVD JR] D GH XQD SRVIALQ GRP LODQWM HQ AHUR
P HUFDGRV ®V ( P SBDGRV GHEHQ FRQRFHUTXH HQ P XAKDV MUVGIFARQHY FRP R HQ @ 8 QuQ ( XURSHD\
HQ &V (WBGRV 8 QIGRV DXQTXH FRQ SHTXH DV GLHIHQADV HW& SURKIELGR HODEXVR GH XQD SRVAQ G
P HUFDGR GRP LODQW (VM DEXVR SXHGH FROMMAUHQ SRUHWP S®

o HOADVEP IHQWR GLHHQW GH FTHQWMV MQ XQD EXHQD FDXVD  SURKIELANQ GH GMVRUP LODANQ

o @ QHIDWYD D VXP LQMADU HOUXP LQMAR VHBIPAYR

e ®IP SRUANQGHSWHARY\ FRQGHARQHV GHFRP SWD R YHQWD IQDGHRXDGRV R

e DFXHUERV GH YIQFX @AM Q MQ MVMIFDAPQ SRUHOXP LOMAR R HOMHUYIFIR DGIHRQDAHT XHUGR



/ HI MDA Q DQXFRP SHWQAD LLL

/ D GHIQIANQ GH XQD SRVApQ GH P HIFDGR GRP IQDQM DV FRP R ®V
P WV GHQOAR GH BV FXDBNV VH DGP W XQD AHWD FRQGXAD GHSHQGH
GH @V ALFXQWEQADV GHOFDVR FROALHR

3RU FROMIXIHOM HV DOP HOWM UHARP HQGDE®! TXH ®V (P SBDGRV
VRIAMWQ DVHVRUDP [HQR MUGIER HQ FDVR GH TXH @ SRVANQ GH @
(P SUHVD HQ XQ P HUFDGR SXHGD FROMGHDUMH FRP R GRP LQDQWM

&RQVHEXHQFLDV GHOLQFXP SQP LHQVR @ FROWDYHQRNQ GH @V G\ HV
DONMFRP SHMOAD QR VR® SXHGH DOX@U @V  DREXHWGERV
FRUHVSRQGHOMY MOQR TXH WIP El«Q SXHGH FRQEIDU VDQRRQHV
VXVEIQADBN \ @ IQMSRVANQ GH GHP DQGDV SRUGEE RV SHIMIARY
TXH SXHGHQ SRQHUHQ SHW LR @ VXSHWYLYHQAD GH @ ( P SUA\D

3RUR VIQR @ (P SUHVD VH DGKIHH HAMBVEP HOM DOSUQFISIR GH VRGIDQAD FHIR H [P SRQGLE VDORRQHY GVAS@DUDY D FXDIXIHU
(P SGDGR TXH FRQADYHQID @V G\ HV DQW FRP SHWQAD TXH SRGUDQ FROMP S@UHIGHVSIGR SRUFDXVDV MVILEDGDY  $GHP £V ®V (P SGDGRV

GHEHQ FRQRAHU TXH SXHGHQ WIQHU TXH DI LRQEU SHWVRQD® HQM P XOV\ GHP DQGDV SRUGEE RV\ SHIMIARV LQFXIGDV SHQDV GH SUMPQ HQ
DOXQDV MUVGIFARQHV

/D (P SUHVD VH FRP SURP HWM D REVHUYDU ®V SUQASIRV GH FRP SHWQAD DO (MR LOFO\H  HOWH
RWRV HOFRP SWRP VR GH® (P SUHVD GH FRP SHWUD WDY«V GH @ FDIEDG\ HOBUHAR GH VXV SLRGXPRV
\ VHWARV \ QR P HGIDQW @ RIHID GH EHQH IARV\  YHQUBV LQDGHRXDGRY D WMUAHLRV



1 RWP DV DQWFRUXSHLQ 1L

2 | UHFHU\  FRQFHGHU YHQVIDNDV D | XQFLRQDURV SYEQFRV

7DOFRPRRQWHPSOWQBQWLFRU U BDNRUGBD DV
MXULVGLFFLVREM\RKLEITXMORYPSOHDGRIVH]FDQ
SURPHWDQ FROQOFHGDQ @& LUUHFWD RHOQGLUHFWDPHQWH

e O HMHID GH GIOHLR R GH FXDOXIHURWD YHOVIDND GH YDMERU D XQ

[ XOQHRODUR SYEMFR R D XQD SHIWRQD HMAMHKDP HOM LHDHRQDGD
FRQ «O FRQ HOREMMIR GH LOIXIU HQ VXV DRMDHROHV R GH

REWIQHUXQD YHQND

(OMP IOR I XQFIRQDUR SYEQFR  WHOH XQD GHIIQIHPQ DP S@D H LR\ H

e FXDOXIHUIXQFIRQDUR HP S®IDGR R WHSUHVHQVIDQWA GH XQD DXVRUGDG JXEHUQDP HQVIDO R FXDOXIHU SHWRQD TXH DFWH RILFD® HOM

FRP R UHSUHVHQBQWM GH XQD DXVRUGDG JXEHUQDP HQWO HOWWP IOR $XVRUGDG * XEHUQDP HQWO LOFOX\ H FXDXIHUHQWEDG JXEHUQDP HQWEO
QDARQDOR UHJIRQDO DVRADARQHY HP SUHVDV R VRAHGDGHV FX\ D SURSIHGDG R FRQWROUHFDLID VREWH @ DGP IQMADApPQ HWIVEO DV FRP R
RLJ DQL} DARQHV VXSUDQDARQDBN

e FXDOXIHUFDU R GH XQ SDUAGR SROMFR R SHWRQD TXH RFEXSH XQ FDUR HQ XQ SDUAGR SROMR R TXH VHD FDQGIGDR D XQ FDUR SROMR

o FXDOXIHUSHURQD TXH H¥J D XQD VIDLHD R FDUIR SYEQFR HQ QRP EWH R LHSUHVHQWAWQ GH FXDIXIHUSDV X RUDQMP R SYETR

(Q ® SEPAFD HWR IQFOMH D VIX® P HUDP HOWM HOXQADWYR \ QR @ MDAYR IXQARQDURY SYETRV LQVSHARUHY P HP ELRV GH XQ SDUAGR
SROMR HP SGDGRV GH XQD XQYHUAGDG HWIVBO MHRHV I XQARQDURY GH DGXDQDV H QP LIWDAPQ HP EDBGRUHV\  SHWRQDOGH @ HP EDWGD \
SHWRQDOGH @ DGP LOMADAQ GH MVMAD

(OWLP IQR YHQEND LQFO\ H FXDIXIHUREMMR GH YDBU @& TXH IQFO\ H D VIX® P HIDP HQM HOXQADAYR \ QR @P MDWYR HHPRYR R HT XLYDBIOWV
GH HHARYR FRP R FKHTXHV SUWEP RV P RIDIRUDV HQXQADV GH GHXGDV  GHVRXHQRY SHUWRQDBNV \  UHEDV HQ &V SLHARV TXH QR HWQ
JHQHD® HOM GIVSRQEEGN REVHTXIRV IQYMIARQHY D HYHQRY FXOXWDBN R GHSRUMYRV IDYRUIHV X\VR GH IQWBMARQHY P DWIUDOR HTXISR
EHELGDV FRP IGDV WDQVSRUM DERNIP HQR SURP HVDV GH HP SOR HQ HOXWR



1 RWP DV DOWHRUXSHuQ LL

3DJIRV GH | DHAOMDFLpQ

8 Q SDUR GH I DAMBAQ HV XQ SDIR QR RILFIDO SRU® JHQHDO SHR QR
QHAHVDUDP HOM HHAMDGR D XQ IXQARQDUR SYEQFR SDUD _DBIQWU DO
HHS\WRU R D XQ WUFHR HQ HOGHVHP SHER GH \XV REQIDARQHV R
IXQARQHV R SDWD TXH DILOFH R VH DEVWQID GH UHD@ DU XQD \BUD
UKWODUD TXH HW& REQ DGR D UHDQ DU

3XHGH WDVBUH GH SDIRV SDUD GHVHP SH DUVBILHDV UXWODUDV FRP R VRQ
REWIQHU SHP MRV @FHQADV X RWRV GRFXP HQRV RIIFDBN \ WDP MU
GRFXP HQRV IXEHLODP HQWBN FRP R YWVDGRV\ SHP MRV GHWDEDIR

(WRV SDJRV GH | DFLAOVMDALQ QR GHEHQ HIHRMDUMH HQ P RGR DAXQR 1 LMT XLIHWD FXDQGR VH WDV GH SHT XH DV FDQWGDGHV VHDQ
FRWXP EWH R VHHVSHLD TXH VH SLRGX] FDQ

% 2 | UIHFHU\ FRQFHGHU YHQVIDNDV D SHU/RQDV TXH QR VHDQ | XQFLRQDURV SYEQFR)

1 1QIYQ ( P SBDGR SRGE GULHAD R IQGILHAVEP HOW RIUHAHU SURP HWU FRQPHGHUR DX\VRRU] DU® DV QDFLpQ GH FXDAr X LHU YHQVDND D XQD SHUVRQD
FRP R SRUHWP S® FIHOWMV SLRYHHGRUHV X RWRVVRARY FRP HUADBN R VXV UHVSHRPRYRY HP SGIDGRV R UHSUAVHOWBQMY R SHWRQDV HVWHRKDP HQWM
YIQFX@GDV R LHDARQDGDV FRQ HIRY FRQ HCREMMR GH DBIQWIUR UHFRP SHOVDUXQ GHMHP SHE R LODGHPXDGR GH @ | XQAQ SHIAQHQM GH @ SHURQD
R L@ YHQMD SXGIHD IQMBUHVBUMH FRP R XQ IQFHQWYR R UIHFRP SHQVD SRUXQ GHVHP SHE R [P SLRSIR GH VX | XQAUQ SHUAQHQWM

(OWLP IR IXOQAMQ SHUAMHOWM  SXHGH LOFXIU FXDO XIHU I XQAMQ R DRARMGDG YIOFXDMGD FRQ XQ QHIRAR  FXDO XIHU DAMMGDG GHVHP SH DGD HQ HO
FXUR GHOHP SGR GH XQD SHURQD R FXDO XIHUDPMNGDG UHDAM DGD HQ QRP EWH R IHSUIHVHOWHLQ GH O FRP SI* D

7DBN | XQARQHV VH GHVHP SH DQ  LODGHFXDGDP HQM  SRUSDUM GH XQD SHWRQD VL@ SHURQD HQ FXHVWWIQ GHVHP SHE D VX WDEDIR HQ FRQWD ® TXH
XQD SHWRQD WD RQDE®! HVSHDUD GH «OVRRP DQGR FRP R UH HUHQALD FXDOXIHUUHT XIMVR DSTFDE®! GH EXHQD IH 1P SDUADIEDG R FXDIXIHUSRVARQ

GH FRQIIDQ] D TXH @ SHWRQD SXHGD WAQHU



1 RUP DV DQWFRUXSHLQ LY

(IHPYR \  HTXLYDGIQWAY GH HI HAVIYR  YHQVDNDV VH[ XD®BHV F
LOP RUD®NV

$OP DUHQ GHOYD®RU QRP LQDO QXQFD WH SHP W @ RIHUE

SURP HVD FRQAHMQ R DXVRU] DALQ GH YHQENDV TXH FROVMAX
HQ HOAWHID GH HHRAWYR R HTXLYDBIQMV GH HHPMYR FRP F

FKHTXHV SUMEP RV P RIDRUDV UHOXQADV GH GHXGDV R TXH
WIQJ DQ XQD QDWLD®] D VH XDCR LQP RUDO

2 | UHFHU\ FRQFHGHUYHQVIDNDV D WDY«V GH VIHUFHLRV

/ RV (P SBDGRV QR GHEHQ LQGILHAVEP HQOW RI UHRHU QL FRQPHGH
YHQENV SWRKIEIGDV D IXQARQDURV SYE@RV R D \RAR

FRP HIAD®N D WDY«V GHWUAHRY FRP R DIHOWMV FRQUXGORUHV >
RWRVVRARV FRP HIHD®NV

$GHP £V QR \H SHUP MW HOWHI DUGIOHIR QLFXDIXIHUREMMR GH YDBRUD XQ WIUFHIR VL@V ALFXQWEQRDV IQGLIFDQ TXH HOMUFHLR SRGUD WDQWP W
VRVBCR SDUAD® HOM HWM GIOHLR R YDRUD XQ | XQARQDUR SYETFR SDUD LQI XIUHQ XQD P HGIGD RILADCOR SDUD REWIQHUXQD YHQEND R ELHQ D XQ
VRAR FRP HUADCD FDP ELR GH XQD YHQUEND LOMWAD HQ XQD RSHIDAPQ FRP HUADO

7 HUFHURV LHSUHVHQVDQWIAV GH @ ( P SUHVD

5HVX®D HHQADOSDD @ (P SUAVD \ VX HBIYDGD WHSXVBAPQ TXH VXV WIFHLRV UHSUHVHQEQMY FRP R VRQ VXV DIHOMV GMMEXIGRUHY
FRQUXGORUHV\ SHU/RQDVMP LOLHV FXP SOQ OWILDP HOW @V QRUP DV DQAFRUXSHQ FRUHVSRQGIHOWY

3RUFRQWIXIHOM ®V (P SGDGRV UHVSRQVDE®N GH @ FROADIAPQ GH WILFHLRY UHSUHVHQUBQWY GHEHQ FHUARWDUM GH TXH HOUHSUHVHQWBOW HC
PXHVIN1Q DFDVIBLE @V QRUP DV DQWFRUXSHANPQ GH @ ( P SUHVD R KD SXHWR HQ SLEPWFD\ REVHUYD QRWP DV VP LOUHV



1XQFD GHEHUE DFHSWDUVH HIHFWLYR QL HTXLYDOHQWHY GH HIHFWLYR

([ LJLU\ DFHSVIDU YHQVDNDV
QQYQ (P SGDGR GHEHE XWIIDU VX SXHWR GH WDEDWR SDD
VRIAMIU H LW DFHSVU REWIQHU R UHFALELU SWRP HVDV GH REWIQHU
YHORMV SHURQDBN 6R® SRGEQ DFHSWIUH @V YHODMV TXH
FXP SOQ FRQ @V SEPWFDV FRP HUAD®N KDEWXDON \ QR FXHVARQHQ
D] RQDEGP HQM @ DO UHSXVDFUQ GH @ (P SUAVD \ @ DEVRO\D
IOWMIUGDG GHO( P SBDGR (W H FHSALQ LOFOX\ H SUQFSD® HOWM @
DFHSVDAPQ GH REVHTXIRV RFDMRQDBN GH YD®U MP E@R R GH
FRP LGDV GH QHJRARY FRQ XQD | LHFXHQAD R YDRULD| RQDE®!

( Q VBQWR HQ FXDQWR @ QRLP DD GFDOHQ P DWAUD GH VRERUQRV R
FRUXSALQ GIVSRQID QRWP DV P £V MRV TXH ®V SUQASIRV
JHQHWDBN DQWGIEKRV ®V (P SGDGRV GHEHLEQ REVHUDU @V
QRWP DVP £VHMPRV

/ DV YHQUBNV TXH QR VH DIMVMQ D @V QRUP DV GHEHEQ UHAKD] DUH R L
QR IXHWD SRME®! FRP XQEFDUH GH QP HGIDWR DO 6XSHUMRU \ DO
5 HVSRQVDE®! GH &XP STP IHQR &RP SIDQFH 2 I11FHU GH @ &RP ST D

&SGRQWULEXFLRQHV SRO WLFDV GRQ

&ROWIEXFAIRQHV SROWFDV @V FRQMEXARQHV SROMFDV VXSRQHQ DSRUBARQHV GH FXDIXIHU REMMR GH YD®RU SDU

DSR\ DUXQ REMMYR SROAFR

$OXQRV HWP SRV VRQ HYHQWRV GH FDSWBAPQ GH IRQGRV D QIYHO®RADO UHIIRQDOR QDARQDO VXP IQMAR GH ELHQHV F '.’
-

VHIHARYV D XQ SDUAGR SROAFR R FDQGIGDWR D XQ FOUR SROMR SDIR D HP SGDGRV GXWDQW HOKRWDUR @ERWOSDU
WDEDNDUHQ XQD I XQANQ SROAD R SDIRV SDWD FXEUWU®V JDWRV GH XQD FDP S D SROAD




@ &SRQWULEXFLRQHYVY SRO WLFDV GRQDF
o=/ < < E

1 R SRGLE HWUAHUH VREWH QQIYRQ (P SGDGR QLQIXQD IRWP D GH SUAMPQ GILHAD
R IQGHAD HQFDP LQDGD D TXH UHDIFH XQD FRQMEXANQ SROAFD SHWRQDOR D
TXH SDUARSH HQ HODSR\ R D XQ SDUAGR SROAFR R D @ FDQGIGDWID SROAFD GH
FXDIXIHUSHWRQD

%) (6$ 12 3(50,7(1,1*81$&2175,%8&+ 1 32/+7,&$

' RQDFIRQHV @V GRQDARQHV VRQ DSRUBARQHY YROQWUDV GH GIOHR R HQ
HVSHAH MQ FROADSIHWEAPQ SRUHWP S® FXDQGR @ (P SUHVD QR UHAEH XQ
SDUJR QLQDGD VBQILE®I D FDP EIR KHFKDV D WILFHLRV FRQ XQD | LQDAGDG HGXFDWYD
AHQWIED VRADOP HGIRDP EIHQWCR FX@EXWDO

1 R GHEHQ HHRAXDUMH SDLD REWAQHU YHOMINDV FRP SHWAYDV LQDGHFXDGDV SDUD @

(P SUHVD QL SDUD [LQDAEDGHV IQDSWRSIDGDY \ QR GHEHQ UHD@ DUMH D SHURQD
I'MEDV X RUDQ DARQHVFRQ £QIP R GH AR 7RGD GRQDANQ GHEH @IDUD I 1LP [

GHOB UHVIGHQM ( MPXWYR GH @ &RP SD* D R GH @ SHIRQD HQ TXIHQ «OGHBUXH

7RED GRQDANQ GHEH VHIWDQWSDUHQM HLUDFRP SD* DED GHD
GRAXP HQRAPQ SHWHOM

3DWRFQIR @V DRRMGDGHV GH SDARAQIR VXSRQHQ FXDAXIHU DSRUBANQ HQ GIOHR R HQ HVSHAH SRUSDUM GH @ HP SUHVD HQFDP LQDGD D XQ
HYHQWR RUDQ] DGR SRUXQ WIUFHLR D FDP EIR GH @ RSRUMQIGDG GH P RMDUHOBRIRWSR GH @ ( P SUAVD SXETRVBUVXY P DUFDV VHUP HQARQDGD
HQ ®V GMVFEXURY GH IQDXIXWDANQ R FOXVXWD R @ SDUAASDANQ GH XQ RUIDGRUGH @ ( P SUHVD HQ XQD FRQIHIHQAD DV FRP R @ REWIQALQ GH

HOWDGDV SDUD HHYHQWR

7RGD DAMGDG GH SDWRAQIR GHEHLE HHRAXDUMH HQ HOP DURR GH XQ DFXHWGR GH SDWRAQIR TXH HVSHALIT XH HOUWHAHSWU HOIP SRUM GH @

DSRUBANQ HOHYHQR SDUD HOFXDOWH HOWHIDQ &V IRQGRV\ @ FRQAMDSWIHWEANQ TXH @ (P SUAVD UHAELE D FOP EIR 7RGD DSRUMANQ SRU
P RWYRV GH SDWRAQIR GHEH @IYDUD | WP D GHSB UHMGHQWM ( MPXWYR GH @ &RP SDF D R GH @ SHUWRQD HQ TXIHQ «GGHBI XH



6DQFLRQHYVY . QWHUQDFLRQDOHYV \ 5SHIXODFLRQ

(Q HOHWFAAR GH VX DPWMGDG SWRIHVRQDOVRGRV ®V (P SGDGRV GHEHQ UHVSHEU @V UHWMEARQHV P SXHWEV SRU @V VDQARQHV
LOMODARQDBN / DV VDQARQHV R P HGIGDV UIMVMPWYDV VH FRQIRWP DQ FRP R IQWXP HQRY HFRQUP LFRV TXH SUAWIQGHQ P RGLLIFDU SROMFDV R
DRAYIGDGHV HQ SDVHV TXH YIRDQ HOGHHKR LOMUDDARQDOR BV GHIHAKRY KXP DQRV (Q @ 8 QuQ ( XURSHD HO&RQVHR HWE | DFXG®EGR SDUD
DGRSVBUVDQARQHV R P HGLGDV UHMPWYDV H [P SGP HQWD | LHRXHQMP HQW 5 HVROXKAIRQHY YLOFXOQWAV GHORRQVHIR GH 6HIXUGDG GH @V 1 DARQHV
8 QIGDV

(Q ((88 WHQHQ FRP SHWCQHD HQ HW P DWUD HO' HSDURP HQWR GHO7HVRIR
2)%$& HO HSDURP HWRGH&RP HHAR %6 \ HO HSDUMP HOWR GH ( WRGR

/ DV P HEGDV IP SOQWBGDV VRQ GH REQIDGR FXP SQP IHQVR \ DIHAVDQ D VRGRV
@V SDVHV TXH IRWP DQ SDUM GH @ RWDQ DALQ TXH @V DGRSW ( Q HOFDVR GH
@8 QuQ ( XIRSHD VRQ REQIDRUDVSDIDVXV  ( MBGRVP IHP ELRV

/ DV VDQARQHV IQFO\ HQ DFFRQHV SDWD E&RTXHDU ®V IRQGRV \ &V IHFXURV
HFARQUP LIFRV GH GHWLP LODGDV SHURQDV SRU ® JHQHWDO GILLJHQMY GHOSDV
DIHABGR SRUGV P HGIGDV HP EDURVFRP HADBN SHWIGR UHWMEFRRQHV D OV
IP SRUBARQHV \  H SRUBARQHV SWRKIEIANQ GH FRPSWD \ YHO® GH
GHWLP IQDGRV SIRGXPRY UHMFARQHY HQ P DMUD GH VHUYERV L.QDQAHIRY
FDSMZO. WDQVDFARQHV GH SDIR HW

6L EHQ D JWDQGHV IDVIRV HOREMMYR GH @V VDQARQHV HV P RGLLIEDU FRP SRUEP IHQWRY R DPWMGDGHY HQ XQ SDV TXH YIR® HOGHHKR
LOMODFAIRQDCOR BV GHIHAKRV KXP DQRV @V ®\ HV\ QRUP DWYDV VREUH FRQWROGHOFRP HIAR SUHWIQGHQ SUQASD® HOM SLRWIHUGRY IQWMUHVHY
HQ P DWID GH VHIXUGDG GHOSDV UHVSHARYR | SUHYHQUUTXH VH DOMUH @ FRQYLYHQAD SDFTIFD HQWH ®Y HWBGRY 3RUFRQWIXIHQM @V G\ HV\
QRWP DAYDV VREWH FRQARO GHOFRP HAR IWMMQIHQ R SIRKEHQ HQ SDUARXOU @ H SRUBAPQ IQFXIGD @ UHH SRUBFAUQ GH DWP DV \
P XQHRQHV L1QFO\ HQGR @ H SRUBANQ GH EIHQHV VHWIHARY \ WFQR®J D XWI DGD SDWD DWP DV \ P XQIHRQHV R IHDARQDGRV FRQ HWRV
LOFOIGRV BV GHQRP LODGRV DUAEX®Y GH GRE®! X\R

Q2)$& 2ILFLQD SDUD HO &RPMWULDRXMEHRBFWKY RV RILFLQD GH ,QGXVWULD \QRHURUQDBOEH 6HIJXULGDG ,QWIOU QDM RIQUMO \,AR'BUHFFLUQ GH &RQW!



6DQFLRQHYVY 5HJXODFLRQHV GH &RQWURO GH &

(Q LHHDApQ ARQ @V VDQARQHV \ @V GAHV \ ORW DWDV VREWH FRQWROGHO
FRP HHAR ®&V (P SGDGRV GHEHQ UHVSHWUDVP WP R @V UHMMFARQHY UHDWYDV D

® UHDQ DApQ GH RSHUIDARQHY FRQ GHWAP LQDGDV SDUMV SHWRQDV R HP SUHVDV
UHVMQIIGDV  SDUMV UHMMQIIGDV R SDUMV LQFOXIGDV HQ QAR QHI LDV

(Q SDUAEX@U HQ WHDApPQ FRQ ® OXFKD FRQWD HOWULRWP R IQWMUQDARQDO
DOXQDV SHURQDV\ HP SUHMVDV KDQ MGR IGHQMIEDGDV FRP R LMMMQIIGDV \ KDQ
VGR IQFXIGDV SRU @V DIHQADY HAVBGN HQ GLYHU/DV QAN $QWMV GH FHBELDU
XQD WDQVDFARQ FRQ XQ QXHYR VRAR FRP HIADO\ SRWMURWP HQM GH P DQHWD
WHIX@U GHEH FRP SLREDUM WL GIFKD SDUM KD MGR IQFXIGD HQ DOXQD QAD

UHBNDQWM

( AQFXP STP IHQR GH VDQARQHV ®\ HV\ QRUP DAYDV VREUH FRQWROGHOFRP HAR

\ R HWWWIFARQHV D @ KRWD GH UHDQ DU RSHWDARQHY ARQ SDUMV  UHMMIQILGDV
SXHGH GDU GJDU D SHQDQ@ DFIRQHY JWDOYHV SDWD @ (P SUAWD  IOFRXIGD @

SRMEIQMGEDG GHTXH W IOFX\ DD @ &RP SIP D HQ XQD @AM QHIWD & TXH P SHAUD
D P XKDV RUDQ] DARQHY SYEGDV \ D HP SUWWDV KDAHU QHIRARV FRQ @
&RP SD* D $MP WP R SXHGH GDUXJ DUD IHVSRQVDELOEDG SHIARQDO. SHQADO

/D &RP SD* D HVSHID TXH WRGRV @V (P SGDCRV HWQ |DP 1GDU] DGRV @V

VDQARQHYV SHUAQHQMY HQ WHDAUQ FRQ VX DRMMGDG @V G\HV \ QRWP DAYDV
VRELH FRQAROGH @V H SRUBARQHY LHBYDOMY DV FRPR @ QAR GH SDUMV

UHWQILGDV

6L XQ (P S®GDCR WHQH GXGDV VREWH HOHMREGHP IHQR GH XQD WHOAMQ FRP HIADOFRQ XQ FIHOM R SURYHHGRU HVSHFTIFR R HQ XQ SDV
HVSHFTIFR TXH HWY VXMMR R SXHGD HWRBU VXMMR D VDOHROQHVY GHEHLE SROQHUH HQ FROQVDFVR FRQ HO5HVSRQWDE® GH &XP S@P LHQVR
&RP SMOOQRH 2 111FHU SDUD REWIQHUDVHWVRIDP LHOWR MUGIFR



&RQIOLFWRV GH

(V HOGHEHUGH FDGD ( P SGDGR SURSRUARQDUVRVBOBDMIG FRP HIADCD
® (P SUAWD \ DGRSVBU GHAMRQHV HP SUMVDUDGN YAQIFDP HQM HQ HO
P HRU LOQMY GH @ (P SUAVD MQ WOHU HQ FXHOWD SRVEGN

EHOH LFRV SHU/RQDBN

&ROIQAVRY GH IOV ®V (P SBDGRV GHEHQ HYMIU FXDOXIHU FRQ @R G
LOMKV LOFOXVR FXDIXLIHUSRME®! DSDUHQAD GH XQ FRQITRR GH LOMUKV

(QFDVR GHXQ SRVE® FRQ TR GH QMUY HO{ P SGDCR HQ FXHWIQ GHEHU
IQIRWP DU GH IQP HADR D VX 6XSHUMRU\ DO' HSDUEP HQR GH 5HRXUR)
+XP DQRV ++ 55 R &RP SIDQFH 2 IIIFHU \ QR HWW DXVRU] DGR D DGRSVBU €
GHAMpPQ FRUHVSRQGIHOWM HQ QRP EWH GH @ (P SUMVD QL D SDUARISDU HC
FXDIXIHU SIRFHVR GH WRP D GH GHAMRQHV R LQIGHQADU D WUFHLRV HQ H
P RP HQWR GH DERSWBU® GHAMpQ

&RP SHVWQFLD FRQ @ (P SUAVD 0 HQWDV SHOAMD VX LHDAPQ @ERWORRQ @ (P SUHVD

QQIYQ HP SBDGR SRGLE SDUAASDUHQ DRAMGDGHV TXH HOWHQ HQ FRP SHWIQAD FRQ HD

QL DWW \ D VHD P HGIDQWM XQD IHDANQ @ERWO GH FRQVXORUD R GH RWD QGR®! D
FXDIXIHUFRP ST D TXHFRP SV GILHAD R LQGILHAVEP HQM FRQ HD

8 QD YH TXH FRQFO(\ D VX LHDAUQ MERWDOFRQ @ (P SUAVD HY( P SBDGR SRGLE FRP SHWU
FRQ HI VDOR TXH HVW REQ DGR SRUXQ DFXHUER SRWFRQADRMDOGH QR FRP SHWIQRD
R DAWMU D RAWD FRP SD* D TXH FRP SWMD FRQ HID HQ BQWR HQ FXDQR QR XWIFH

LQRWP DApQ ARQAIGHOADONQRZ KRZ GH® (P SUHWD



&RQIOLFWRV GH ,Q



(Q SUQASIR VRGRV ®V DFXHWGRV SHUWOHOMV \D VWHDQ HQ IRWP D HVFUMD

HBPWIQIFD R GH RWD QGRGI \ VRGDV @V GHFOWDARQHYV\ P DQUHWEARQHY TXH

FROMIX\DQ R SXHGDQ FRQ@INDU REQIDARQHV R UHVSRQVDEIIGDGHY GH @
(P SUAVD R HQ YIWXG GH ®V FXDBV VH LHOXQAH D GHHKRV GH @ (P SUHWD

LHT XIHUHQ @ DXVRU] DARQ GH DCP HORV GRV( P SBDGRY FRQ SRWAEG SDUD [ILP DU
HQDGHDOM 3UQASIRGH®V 2 RV

" HUHFKR D LHSUHVHQVDUD @ ( P SLHWD

(O3UQASIR GH ® 2 MV WP El«Q HV GH DSTDANQ . @ GHFOWANQ GH XQ
(P SBDGR ILHQM D XQ WUFHR YIQFX@WH MUGIFDP HOM D @ (P SUAWD (\WR
WIQUIFD TXH IQFOOVR W XQ DFXHUGR WHTXIHH @ WP D GH QDGD P £V TXH XQ
(P S®DGR SDD TXH WQID I XH] D YIQFX@QW SDLD @ ( P SUVD GHELGR D TXH HM
(P SBDGR WQID H WLODP HOM XQ GHHKR H FOMYR GH IHSUHVHQWRAPQ O
QRWP D LOMUDD GH @ (P SUMWD H LUH @ 1P D R ® DSWREDAPQ GH XQ HIXQGR
(P S®DGR FRQ SRWWEG SDUD | ILP DU

3DWD HYWVU HQ @ P HGIGD GH & SRVE®! Gl HHQADV HQAH HOGHUHAKR H WILOR GH
WHSUHVHQWU D @ (P SUAWD \ HO3UQASIR GH ® 2 RV IOMUR QR GHEHE

FROFHGHUH D ®V ( P SGDGRV HOGHHKR H WUOR D UHSUHVHQBUH FOMYDP HQWM
D ® HPSUWD MQR YQFDPHOM HO GHHKR HWWOR D UHSUHVHQRU

FROMQWP HQM D @ (P SUWMD D P HQRV TXH H IMB XQ P RWR W@GR \ EHQ
GRFXP HQWBGR SDUD RVRLI DUXQ GHUHAKR H FO\MLYR GH UHSUHVHOWAQ






6H H LUH D ®V (P SBDCRV TXH WDWMQ HOSDWP RQR GH @
HP SUAVD GH P RGR UHVSRQVDE®! \ TXH & SURWMIIQ |UHOWM D
S«UWEGDV IRER DEXVR \ DFFHMR SRU SDUM GH WLFHLRV (O
SDWMP RQR LOFO\ H QR VR® ELHQHV P XHEGNV \ RWRV DRWYRV
WQILEGN FRP R SRU HWP S® P DTXIQDUD KHUDP HQMV
RUWGHODGRUIHV  IRRFRSIDGRUIDV  WRIRQRV  MIQR  VBP El«Q
DRRYRV IQBQILEEGN FRP R LQYHQARQHY NQRZ KRZ VHALHWRV
FRP HUADBN GHUHKRV GH DXVRU SDIMOWMV \ RAWRV GHUHRKRV
GH SURSIHGDG LOMBIXDO

5 HVLDGD GH @V GHSHQGHQFLIDVGH @ ( P SLHVD

6DOR TXH HO FRUHVSRQGHQM ' IWHARU ® DXVRUFH
H SUHVDP HQWA HQ FDGD FDVR LQGLYIGXDOFRQ XQ SHP MR
GHEIGDP HOM GRFXP HQEGR HO SDMPRQR GH @
(PSUAWD QR SRGLE WHWDUH GH @V GHSHQGHQADV
HP SUHVDUD®N

3WRILWDP DVIQIRWP £VIFRV

([ DMMQ GLYHWRV SLRILDP DV IQIRWP £WFRV SDLD &V FXDBV @ ( P SUMVD SRVHH @ TRHQAD GH XVR SDUD TXH VXV ( P SBDGRV SXHGDQ HAUFHU D
DRAYIGDG SURIHVIRQDO / RV ( P SBDGRV QR GHEHEQ UHDQ] DU FRSIDV GH HWRV SLRIWDP DV SDUD VX XVR SHURQDO VDOR TXH FXHOMQ FRQ @
DXVRU] DAUQ H SUHVD GHO  HSDURP HQWR GH ,QIRWP EWFD R 7HFQRRI D GH @ ,QIRWP DANQ 7, / RV SWRIWDP DV IQIRWP £WFRV SXHGHQ FROMQHU
YLLKV X RARV HBP HQWRV SHDJLRVRV TXH SXHGHQ DVBFDUR LOFOMVR GHVAKLUHOWAMP D LQIRWP £WFR GH @ ( P SUMVD 3RUFRQWIXIHOM QQIVOQ
(P SBDGR SXHGH IOABDDUXQ SLRILDP D IQIRWP £WFR X RAR VRIVE DUH HQ HOWWMP D IQIRWP £WFR GH @ (P SUWVD D P HQRV TXH FXHOWM FRQ @
DXVRU] DAPQ SIHYID\ H SUHVD GHOGHSDURP HQWR GH 7, GH @ ( P SLW\D






&XDIXIHU LQIRWP DFLQ HVSHFTLFD TXH QR VHD GH FRQRFLP LHQVR
SYEDR \ HAY LHERRODGD FRQ @ (P SUHVD ' H KDFHUMH SYEQFD
WIQGUD XQ HI HAVR VLI QU LFDVIYR HQ @ FRW DApQ GH &V YDRUHV

8Q (P S®DGR SXHGH REWQHU DFFHVR D @ GHQRP IQDGD IQIRWP DApQ SUMBIIDGD /D IQIRWP DAPQ SUMBIIDGED HY FXDIXIHU LQIRWP DAUQ
HVSHFETLED TXH QR VHD GH FRQRAP HQR SYETFR\ HVWY UHDARQDGD FRQ @ ( P SUHVD R FRQ FXDO XIHURWR HP IVRUGH YDBRUHV TXH VH QHIRAHQ HQ
XQ ER®D GH YDRWHV R HQ XQ P HIFDGR GH YDRWHV RUDQ]DGR LQIRWP DAUQ TXH W SDVDWH D VHU GH FRQRAP IHQR SYETFR WQGUD
SUREDE®P HOWM XQ HHPR VI QULLEDWR HQ @ FRW DARQ GH &V ULHVSHARYRY YDRUHV ' IEKD LQIRWP DARQ SUMBIIDGD SXHGH YHWDUVREWH SRU
HWP S® IXVIRQHV R DGTXIMHARGQHY WL QULIFDWDV GHVIQYHURQHY UHVXGEGRVY 1 LODQAHRY IOHVSHDGRY QXHYRV FTHOWA [P SRUBQWY UHVXGEIGRY
GH LIQYHVIM DAQ SLRP HWIGRUHV QAJLRV [P SRUBQWY HWF

|

(0] e




6H UHTXIHH TXH VRGRV @V ( P SOGDGRV H¥L] DQ HCP VP R JUDGR
GH G HQAD SDWD HQYIDUP HQVDVV GH FRUHR HBPALQUFR TXH
HOTXH HP SGDUDQ HQ P HERV IRWP DBV GH FRP XQIFDAUQ
3XHWR TXH HV IEAO HQVIDU P HODWV D GULHFARQHV
HTXLYRFDGDV GHEH VHP SUH FRP SUIREDUH @ IGHQWLFDAUQ GHO
UHFHSWRU ' HEH WIQHUH HQ FXHQW TXH ®V P HOVDWMV GH
FRUHR HOPMIQFR SXHGHQ UHHOYIDUH I£A® HOM MQ HO
FRORAP IHQR GHOUHP WQWM D RARV LHFHS\RUAV \ ® TXH
SXHGH SDUHHUDI GIYHWGR D XQ DP LJR SXHGH UHVXGRU

RIHQVYR SDUD RWD SHU/RQD

$GHP £V GHEH WIQHUH HQ FXHQWM TXH HV SRVE®! TXH WH
UHTXIHWD @ GLYXODAUQ GH LQIRWP DApQ HBFWIQLIFD HQ FDVR GH
UHAELW XQD AMBAUQ MGIADOR XQD VRTAWG GH HOAHID GH
SWKHEDV \ TXH FXDIXIHU IQIRWP DANQ HBPAMLIQIED VXSUP 1GD
SXHGH YROHUD FUHDUH

7RGDV OV FRP XQFDARQHV D ®V P HGIRV GH

FRP XQIFDFIUQ SWHOW WGR 79 GHEHEQ
UHDQDUH HFOMYDPHOM D WDV GHO
' HSDU/MDP HQVR GH &RP XQIFDFLUQ ' LLHFVRU GH

&RP XQLFDFLQ GH ®&RP SO D 3RUFRQWIXIHQM

VRGRV ®V (P SBDGRV GHEHLEQ UHP MU FXDIXIHU
SHHIXQ® GH ®V P HGERV GH FRP XQFDAuQ DO
' IWHARUGH &RP XQIFDANQ GH M &RP SDF D

7RGDV @V FRP XQEDARQHV D ®V EDQFRV GHEHLEQ
UDODUH H FOXMYDP HQW SRU SDUM  GHO
' HSDU/DP HQVR ) LODQFHLR GH @ &RP S* D 3RU
@ VEQR VRGRV ®V ( P SBDGRV GHEHLEQ UHP MUV
SUHIXQMV GH ®V EDQFRV\ GH RWRV IQYHURUHV DO

' HSDUBP HQR ) LQDQAHR






&MVHV GH SDIRV 3DWD JDUDQW DU @ WDQVSDUHQAD HQ @ P HGIGD GH ® SRVE®I &Y
SDIRV UHDQ DGRV HQ QRP EWH R UHSUHVHQWANQ GH @ (P SUVD GHEHEQ H HAMDUH
SRUWDQM HUHQAD EDQFDUD \ GHEHLEQ HYMBUH &V SDIRV HQ H HARYR

3DIRVHQ HHHAVYR 6LCQR SXHGH HYMBUH XQ SDIR HQ HHAWYR HQ( P SGDCR GHEHE GRFXP HOWMUHOSDIR HQ FXHWALIQ\ HVSHALLIFDU®YV QRP EUHV
GHOSDIDGRU\ GH @ SHUARQD TXH KD\ D DSUIREDGR HOSDIR HQ HHRAWYR HOORP EWH\ GULHAAPQ GHOHAHSWRU HOP SRUM @ IHKD\ @ [1QDAGDG GHO
SDIR / D GRFXP HOWAMQ GHEHLE VHULOQP HGDWP HQW UHP IMGD DO HSDUWAP HOWR ) LODOAHR GH® (P SUHVD

3DIRVHHRXDGRVD XQRP WP R 1 lQIYQ HP SGDCR SRGE HHRAXDU DSUREDUR LIQGXAUSDIRV GH @ ( P SUHVD D «CP MP R R D FXDO XIHUSHU/ARQD
YIOFXDGD

/D (P SUAWD \H ARP SIRP HM D HWLRHU \iX DRMMGDG YQFDP HOM FRQ FTHOMV
DAHAWGERV\ FRQ RARVVRARY FRP HARD®Y TXH HWAJ) DQ VX DAMCGDG GH P DQHD

AW\ FX\ RVIRQGRV SURFHEDQ GH I XHMWY GO WP DV

3RUHQGH VRGRV®V ( P SBDGRV GHEHQ REVHUYDUHVMEBVIP HOW @ GU MDA Q SHIAQHOW FRQWD HCEDQT XHR GH FDSVGM\ Q) OO
@V SURFHGIP IHQWRV LOMUORV GH @ ( P SUHVD FRQPHELGRV SDUD GHWIRVBUH P SHGLUIRWP DV VRVSHRKRVDV GH SDIR 0% &\ o

7RGRV®V ( P SBDCRV GHEHLEQ FRP XQEDU®Y FRP SRUEP [HQRY VRVSHRKRVRY GH BV FTHQMV R GH RARV SRVUEBN \RARV
FRP HUADBN DOB HVSRQVDE®! GH &XP STP IHQR &RP SIDQRH 2 11IFHU \ REVHUDUVRGRY &V LHT XIMVRV GH SUHVHOWAUQ GH —.
IQRWP HV FRQEEGV \ 1lQDQAHRY TXH VHDQ DSTDEGN D &V SDIRV HQ HHARYR \ D RWRV SDIRV HQ LHDAPQ FRQ @V
RSHUDARQHV




'"HUHFKRV +XPDQRV (PSOHR \ 6HIJXULGDC(

' HUHFKRV + XP DQRV /D ( P SUMVD UVSHVD\ DSR\ D @ SIRWFALQ
GH ®V GHHKRV KXP DQRV SURFOP DGRV [OMUODARQDE® HOM HQ
HD FRQ @' HFOWDAPQ 8 QLYHWDOGH &Y' HHKRV + XP DQRV GH
@V 1 DARQHVS QGDV

[ IEHUMDG GH $VRADFQ @ (P SUIHW WHRQRAH \ IRP HO® @
EHWRG GH DVRADAPQ \ HOGHHKR GH &V WDEDVMGRWHY D @

QHJRADANQ FROPAD GHOAR GHOP DUR GH @ GUMDANQ HQ
YURU /D (P SUMD VH DWHIXWDE GH TXH &V IHSUHVHOWRQMY

MOQGFDBN QR VXILDQ GMAUP IQDAQ

2 WDQY DFLuQ ,QUAURDFIRQDOGHO7WDEDNR 2,7 QXHWARV SWIRAHGP IHQWRV \  SLEPAFDV FRISRWIDWYDV WH DCKIHHQ D VRGDV @V G MDHRQHV

QDARQDEBN \ HWEQ HQ FRQVRQDQAD FRQ ®V SUQHASIRV I XQGDP HQWMGN MERWGN GH @ 2 LIDQY] DANQ ,QMQDARQDOGHO7WDEDR  LOFOX\ HQGR @
CEHUEG GH DVRADAPQ\ @ QHIRADANQ FREFAYD @ QR GIVAUP IQDAPQ \ @ HIP LODAUQ GHOAMDEDVR IR RVR\ GHOADEDIR 1QI DQAD

7WDVID GH VHUHV KXP DQRV @ (P SUAVD VH RSRCQH 1LP HP HOW D @ WDV GH VHUHV KXP DORV HQ VRGDV VXV IRWP DV\ WH FRP SWRP HWM D VRP DU
RGOV OV P HGGDV QHAHVDUDY SDUD SLHYHQIUD



7WDEDNR , QI DQVID/ D (P SUHVD DSR\ D @ HIP LODFLLQ GHOWDEDR LQI DOVIO
H SRVIDGRU ( P SOGD YQIFDP HQM D WDEDWMWGRUAVP DRIVGH  DPRV R\
\H DSTFD HQ HOSDVXQ CP W GH HGDG P D\ RU \VH DWHQH D HVH CP WM

&RP R H FHSHUQ @ ( P SUHVD DRHSWWD YQIFDP HQW XQD HGDG P QIP D GH
DRV VLOHGDGP QP DREQDRUDCGH D RVHVCGHDSGDAQ HQ HOSDV
HQ HOI'XH W GHVHP SH D HOAMDEDNR

/ D(P SUHVD VH FRP SURP HW D REVHUYDUHOBRQYHQIR VREWH @ HGDG P QIP D
GH DGP IMpQ DOHP SBR  &RQYHQR GH®2,7 DV FRP R HO&RQYHQR
VREWH @ SWRKIEIApQ GH @V SHRUHV IRWP DV GH WDEDWR LQIDQAD\ @ DFARQ
IOP HGIDW SDID VX HIP IQDAPQ &RQYHQR ~ GHD2,7

6L @ GUMDALQ QDARQDOHQ P DWAUD GH WDEDIR LQI DOWDGVSRQH P HAIGDV
P £VHVMP/RV HABV SUHYDBFHEQ

6HIXUGDG HQ HO7WDEDNR 7RGRV ®V (P SGDGRV GHEHQ SUHWRU DIMQANQ
FROWRQW D @ VHI XUGCDG HQ HOAMDEDWR \  UHDA@} DUVXV VBRUHDV GH P DOHWD TXH
WVH SLIRWMD @ VDG @ VHIXUGDG GH®V (P SGDGRV HQ HOXJ DUGH WDEDWR

/D GUHAUQ WH HQFDUDLE GH SRQHU HQ SEFWD @V P HRUHV P HAIGDV
SRVE®N GH SUHYHQANQ GH DFAGHOWV SDUD JDUDQW DU TXH HOHQRLOR
@ERWOWH DMWD D ®V IHTXIMVRV GHOGIMH R RUHQWGR D @ VDG \ \WH
DVHIXWDE GH TXH VRGRV ®V ( P SBDGRV HWQ VXI LAHOWP HQM |RWP DGRV
HQ P DWAUD GH VHIXUGDG

/ D(P SUHVDVHFRP SLRP HVIA D RI UHFHUXQ HQVRRUOR MERLDOVMHIXLR\ VDXGDE®A



5HP XQHWDFLUQ / D (P SUAVD UHVSH®D HOBUQASIR GH
LIXDOHP XQHDApQ SRUXQ WDEDNR GH LI XDOYDRU =

7WDEDVR IRJRVR @ (P SUAWD QR VRBID QQIXQD
IRUP D GH WDEDWR IRJ RVR X REQIDRUR  LOFO(\ HQGR
VRGDV @V IRWP DV GH HVFDYWXG P RGHUQD

' LVFUP LQDFQ /D (P SUAVD VH FRP SLRP HM GHQAR GHOEP EMR

GH ® GUMDANQ HQ YURU D RSRQHUH D VRGD IRWPD GH

GIVFUP IQDAPQ 3RUR BQR QLQIYVO ( P SBDGR SRELE GVFUP [ODUD

RWR (P SBDCR R VRAR FRP HADOSRU P RAYRV GH HIAH RARV /X

RUWHQ «VIIFR FXOXWD WHWILQ HEDG GMVDSDAGDG WD FRBRU

J«QHR RUHQDAUQ WH XDO LGHOAGDG GH J«QHR YIMuQ GHO
P XQGR RSLQQ SROMFD QDARQDAGDG X RWIHQ VRADO

&RP SRUMP IHQVR DEXWYR\ DFRWR /D EDVH GH @ FXOWD GH @ ( P SUHVWD HV HOUHVSHWR D &V GHP £V 3RURQMIXIHOM WRGR (P SGDGR GHEH
HVI R DUH SRUJDUDQW DUTXH HOHQVRUOR @ERWDOHD LHVSHXRWR ' QR SUIHVHQWM FRP SRUAP HQWRYV DEXMYRV R GH DFRRWR  &XDO XIHUDFRWR D RWR
(P SBDGRRDXQWHAR \ FXDOXIHUFRP SRUAP IHOR RIHQWYR \ D VHD VH XDCR GH RWD QGR®!I SHU/RQDOHWE HMMPVRP HOW SURKIELGR



(VGH SUP RUEDAP SRUBGHD SDD @ (P SUAWD\ VX «[ MR D GUIR S@] R HOTXH VXV SLRGXPRY
VFDQVHIXWRV

3RUFRQUIXIHOM ®V (P SBDGRV UHVSRQVDEGN GHOGHVDUR@® ® FRP HADQ DApQ\ @ YHOW
GH SUIRGXPRV GHEHQ J DUDQW DUTXH

o Q

/ D SIRMFFLQ GHOP HGIR DP ELHOWA\ @ FRQVHUYDFLLQ GH GV LHEXU/RV QDVIXLDGBV FROVAAM HQ
DADV SURUGDGHY SDUD @ (P SUAMD /D (P SUHVD VH HMXH] D SRU HWILFHU VX DRIYIGDG GH XQ
P RGR TXH WD VHIXLR SDLD HOP HGIR DP ELHOW \ P HRW FROWOXDP HOM VX GHVHP SH R
P HGIR DP EIHQWO

7RGRV ®V (P SGDGRV GHEHQ FRQRFHU \  REVHUYDU HAMBVEP HOM VRGDV @V G\ HV \ LHI@P HQRV HQ P DWUD P HGIRDP EIHQWO DV FRP R

FRQWEXIUP HGIDQM VX SLRSIR FRP SRUEP IHQWR D DEDQ DUREMMYRY GH SIRWFFLQ P HGIRDP ELHQEO. FRQVHUYDAQ GH G LHEXURY QDXLDBN
TXH YD DQP £VD@ GH®V HTXMVRV GH @ GU MDANQ DRAXDO



SR

/ D (P SUAVD FRP XQIFDLE &V SUQHSIRV EEMFRV GH HWM &UGLIR GH &RQGXAM D VXV SLIRYHHGRUHV\  SIHWAWWURY GH VHUMIARV ( Q

FROAUIHR @ ( P SUIHVD KDLE VRGR & TXH HWY HQ VX P DQR SDUD SLIRP RARQDUR HOWH VXV SLIRYHHGRUHV SIHWIMRURY GH VHUYIHRV
\ GV UWHTXHULE TXHVHDGKIHDQ D

$GPEV © (PSUMWD WHRP HQGDE D VXV SWRYHHGRUAV \
SIHWEGRIHV GH VHUMARV TXH D VX YH IOMQ D WXV
SIRYHHGRIHV \  SUMMBGRUHV GH VHUYIARV D TXH IRP HOWQ \
FXP SOQ HWRV SUQASIRV

3DUD VHBFFARQDUD VXV SLRYHHGRUHV\  SUMWBIGRUHV GH VHUYLFRV
@ (P SUAVD WIQGLE HQ FXHQ® HQ TX« P HGIGD HOSURYHHGRUR
SUHWIVBUR FRUHVSRQGHOM HWE FRP SLIRPHMGR HQ @
REVHUYDQAD HAWMBPD GH GIFKRV SUQASIRV



SUHIXQWDYV &RPXQLFDFLpPQ GH ,QFXPSOL

SWHIXQUSUP HR DRMXDUGHVSX«V

3IRWFFLUQ SDWD @RV (P SGIDGRV TXH GHOXQFIDQ /RV (P SGDGRV TXH
GHOXQAHQ XQ LQFXP STP IHQR FX\D H MMQAD FRORIFDQ R TXH WQIDQ XQ
EXHQ P RWYR SDUWD FUHHUTXH VH KD SIRGXAGR QR HWEILEQ VXMMRY D UHSUHVDIDV
QLVH BV GDLE XQ WDVR GHM DYRWDE®I SRUKDEHUSUHVHQUEGR @ GHOXQAD

6LDV @ VRIAMVD HQ P SBDGR TXH SUHVHQD @ GHOXQAD VX IGHQWGEDG VH P DOWQGLE VHRUHWD DP HOQRVTXH @ B\ LHTXIHD & FROADUR

&RP XQLFDFLLQ GH LOFXP S@P HQVRV 6H H KRUM D BV ( P SBDGRV TXH FRQR] FDQ R WIQIDQ XQ EXHQ P RWYR SDUD FLHHUT XH VH KD SLIRGXACGR
XQ LOFXP STP IHQR GH @V B\ HV R LHIOP HQWRV GH HWM &uGLIR GH &RQGXAI R GH FXDIXIHUGILHAM] LOMUD D TXH SRQIDQ HODVXQR HQ
FRORAP IHQWR GH VX ' LLHARULQP HEIDWR \ GHO&RP SIDQFH 2 11 IFHUGH @ &RP SDF D ' HEHLE IQIRWP DUH VIHP SUH VREUH HVM DVXQWR DCP DUTHQ
GHCBXHWR TXH RFXSH @ SHWRQD LHVSRQVDE®! GHAQFXP STP IHQR 6L1XHD QHRHVDUR \VH DSTDLEQ P HG.GDV FRUHPRYDY

( WDV GHQXQADV VHLE Q LQYHWO DGDV MQ GOANQ

3DUD UHDQ} DUXQD GHQXQAD SXHGH XWI} DUH HOLIXIHQM HQOFH Z Z Z ENP V. M AP QHWY/AHI HVD TXH FRQGXFH DOFDQDO
GH GHQXQADV GH YHHWD $GIHRQDE® HOWM @V GHOXQADV SXHGHQ UHDT DUMH GH IRWP D DQUQIP D MLVH GHVHD P HGIDQWM
XQD @P DGD D XQD GHD WIBH p QLD J DIV HQ DTXHIRY SDVHV TXH GVSRQIDQ GH GIFKD GHD

6DQFLRQHV / D FRQWDYHQANQ GHOBUGLIR GH &RQGXAI R GH FXDOXIHURWD GILHAW] GH @ (P SUHVD DFDUHDLE P HGIGDV GIVAS@RDUDY



$ SPQGLFH 3 HODODO
&y GLIR GH & RQGXFVID

6y @R SDUD ( VSDx D



QURGXFAUQ

2 EMMYR GHOGRFXP HOWR

$QEOY CH LHDAPQ CGH GHDRY GHGB* 53 HQ HARMGLIR GH
&ROGXAD &G& GHYHHWD

EXHVMRQHV JHQHLDBN

$ S«QAEFH 3HQDMDCK.G& &RUBRUIDWYR

f P EIMR GH DSTDAPQ
$ GKHVILLQ DO S«QGIFH
$ GHFXDAQ H .OMS UV Q GHOB S« QGIFH

3UQASIRV* HQHWDBN GH <« WED ( P SUMVDUDO

,P SDUADIGEDG

+ ROHVWGEDG

, QWA UGDG GHOS LRI HMRQDOFROERWDGRU
( TXIGDG GH @ DXWRUGDG

&RP SHWIQHD ®DO

&DAEDG GHOMHWHAR

3 WHYHOANQ GH @V DRAMGDGHY GHIRPWYDV

SHDANQ GH GHDRY GHGE* 53 LOFXIGRY HQ HWM DS« QGIFH
R HQ HG&G& &RIBRUIDWYR

5 HDFRQHV FRQ LOWMUHVDGRY
$ PAWMGDGHY DVRADWYDV\ SROMFDV

5 HDARQHY FRQ BV FROERWDGRUHV
' HVDUR@R GH @ YIGD SWRIHMRQDO
6MMP DV GH IQIRWP DApQ

5 HDARQHY FRQ BV FTHQMV

,QRWP DHuQIQDOHHD
&ROWELIGDG
&RQARAOMLOR

1 RUP DV DQWFRUXSApQ
&RQFXURV\ VXEDWRV SYETDV

0 HGRVGH SDIR

5«JIP HQ GMASTDUR

$QH R, 3HWRQDV YIQFX@GDV




QWURGXFFLUQ

2 EMMIYR GHO RFXP HQVR

%) (6$ PXHQB FRQ XQ &1 GLIR GH &RQGXAVID FRUSRUDVIYR DQWIURUD VX [P SOQWAHQ DOSIMMP D GH* HVLQ GH 5 VIRV 3HQDBN HQ DGHDQM
6* 53 ( QGIFKR GRFXP HQWR VH WHQHQ HQ FXHQWD @RV LI XLHQWAV DVSHRVRV

5HTXIMVRY EEVFRV GH FRP SRUEP [HQR ,QRWP DAQ SUYIGUIDGD

/ HI MDA Q DQAXFRP SHWQAD &RP XQEFDApQ

1 RUP DV DQWFRUXSHpQ 5HIMARV H LQIRWP DAPQ | LQDQAHWD

&RQMEXARQHV SROMDV GRQDARQHV\ SDAWRAQDGRUHV 1 RWP DV EEVIFDV SDUD UHDQ DUSDIRV

6DQARQHY FRQWROGH P HUFDGR %DQTXHR GH FDSVBGBN

&RQ TARV GH LOMUV ' HHAKRVKXP DQRV HP SR\ VHIXUGDG HQ HOADEDR

3UQASIRGH®Y RWRV 6HIXUGDG GHOSLRGXPR

7UDVR GHOSDWP RQIR HP SUHVDUDO 3UIRWFALQP HGR DP EIHQWO

&RQI LGHQADIEDG 3URP RANQ GH @V P HRUHV SEPADV HP SUHVDUDBN HOAH BV
6HIXUGDG GH ®V GDWRV\ SLIRWFAQ GH GDRV SHIVRQDBNV VRARV FRP HLADGBNV

SWHIXQWV &RP XQIFDAUQ GH IQFXP SAP IHOMRYV 6 DOHROHV



QWURGXFFLuUQ LL

2 EMMIYR GHO RFXP HQVR FRQOWOXDALQ

( Q DUDV GHOFXP STP [HQR GH @V P RGULIFDARQHY GHO8UGLIR 3HQDCHQ MAR GH VH KD FROMGHWDGR JHQHUDUHOSUHVHOW $ S« QGLFH 3HQDADO
&UGLIR GH &RQGXPVD GH % ) ( 63 FRQ @ LOMQALQ GH DEDUFDUVRGRY BV SUGASIRV\ JX DV GH FRQGXPB QHFHVDUDV TXH [P STD XQ WMP D GH
JHVWLQ GH UHVIRV SHQDBN \ HODQE@AY GH VRGDV @V SRUEGN FRP IMRQHV SHODBN TXH @ HQWGDG KD YDERUDGR HQ VX [P SOQWAQ GHOMMP D

GHFXP S@P HQWR SHQDO

$ QEAMY GH LHDAp Q GH GHAWRY GHOG* 53 HQ HO&MGLIR GH &RQGXAVID &G& GH YHIHVD

%) (6% KD DQDT DGR &V GHRRV VXNMVRY D UHVSRQVDELIGDG SHQDOSRUSDUM GH @V SHWRQDV MUGLFDV SDIUD FRQRFHUFRQ H| DRWIXG TX« GHORV
QR HWBUDQ FXELHIRY HQ VX &UGLIR GH &RQGXAB FRQ HOHVX®IIGR VLI XLHQM

/ DAD GHIVRV $ SDU/DGR GHO&GS&.
7\EI R LBUDOGH W DQRV KXP DQRV 1 RVHWDWD FRP R\EO> @
7DV GH VHIHV KXP DQRV $SDUBGR  GHORGE
3LIRWIXApPQ\ H SEVBALQ VH XDO GHP 7WEIIFRGH+ WDQRV
GHP DQWMURU
&RUXSAPQ GHP HQRUHV 6LEIHQ HODSDUBGR ' HUHAKRVKXP DQRV HP SBR\ VHIXUGDC

HQ HOADEDR WHQH XQ SXQUR UH HUGR DOADEDVR LQI DQWO

, $SDUBGR GHRGE
HVFXEUP HQR\ UHYHDANQ GH SSDUDGR  GHORGR.

$SDURCGR  GHRG&

> @ RV GHDRV TXH KDQ MIGR FROMGHDGRV FRP R GH P SUREDE®! FRP IMpuQ HQ HODQE@UY GH &V UHVIRV HHRWDGR HQ %) (6$ GHEHQ VHU UH HIHQADGRY DOP HQRV HQ HM
$S«QGIFH 3HQDADXRGE GHIRWP DTXH VH P W DQ DWDY«V GH BV SUQASIRY JHQHDBN GHOBLRSIR $ S« QGIFH



/ DWWID GHOIVRV FRQW

$ SDUMGCR GHA&G&

1 RWHWDW FRP R WO

(\WBIDV 1 RKD. DSDUBIGR HQ HO&uGLIR FRQ HOTXH SXHGD YIQFX@UMH GLLHAVEP HOWM
/ RV DSDURIGRV SRGUDQ WIQHUUHDARQ
) IVADApQ GH @ HWFXAPQ 1 R VHWDVD FRP R IO
,QVROHQADV SXQEGNV 1 R VHWDVD FRP R IO

' I RVIQRWP £\WRV

1 R VHWDVD FRP R VIO
1 RKD\ DSDURGR HQ HO&HGLIR FRQ HOTXH SXHGD YIQFXO@UWH GILHAVEP HOWM
(CDSDUBGR  SRGUD WIQHUUHDARQ SHR KDEUD TXH FRP SOMIUR

&ROWD @ SURSIHGCDG LOWBRXDH LOGXWWMDO
HOP HIFDGR\ &V FRQVXP IGRUIHV

$SDURCRV \ GHRG&

%DQT XHR GH FOSIWbBV

$SDUBGR  GHORG&

) LODQADAQ LB DAGH &V SDUAGRY SROAFRV

$SDUBGRV \  GHRG&

&RQWD @ + DAHQGD 3¥EMD\ FROWD @ 6HIXUGDG 6RADO

1 RWHWDW FRP R WO

&RQWD &V GHHKRV GH ®V AXGDGDQRV H WDQWLRV

1 RWHWDW FRP R WO

8 UEDQY DAPQ FROWAXFAALQ R HGLLLFDANQ QR XUEDQ] DEGN

1 RWHWDW FRP R WO

&RQAD &V LHFXURY QDWILDBNV\ GHOP HGR DP EIHOWM

$SDUBGR  GHORG&

5 HOWYRV D @V UDADARQHV LIRQL DOWAV

1 RWHWDW FRP R WO

5IHVIRV SLIRYRFDGRV SRUH SBVYRV\ RWRV DIHOMV

1 RWHWDW FRP R WO

&ROWD O VDG SYEQD

1 RWHWDW FRP R WO

) DOLIEDAUQ GH P RQHGD

1 RWHWDW FRP R WO

) DOLLLEDAQ GH VBUMMDV GH FUGIR
\ GEMR\ FKHTXHV GH YIDWMV

1 RVHWD\W FRP R WO




/ DD GHAVRV  FRQW

$ SDUMGR GHO&G&

&RKHKR

$SDURBGR GHRG&

7\£ILER GH LQ OX(HQADV

$SDURBGR GHRG&

' HORVGHRGR\ HQDOMAP HOWR

( QUHDANQ FRQ &V RP S HIRV GHWDEDR VH SRGUD YHUGHQWR GHCDSDURGR
GH&G& MLEIHQ QR VHWDW FRP R WO

) LODQADAPQ GHOMURWAP R

$SDUBGRV \  GHRG&

&RQADEDQGR

1 RWHWDW FRP R WO

5HDWYRVD @ P DASXOAUQ JHXMWED

1 RWHWDW FRP R WO

$ OMDANQ GH SIHARV HQ FROFXURV\ VXEDWRV SYETDV

1 R VHWDVD FRP R IO
1 R VH HQPXHQWD DSDUBIGR HQ HO&GLIR FRQ HOBXHGD YIQFX@UH GILHAVEP HOWM
(CDSDUBGR  SRGUD WQHULHDAPQ SHUR KDEUD TXH FRP SGMIUR

/ DAMID GHAVRV  FRQW $ SDUMGCR GHA&G&
1 HIDWYD D DRAMDARQHV LIOVSHARWDY 1 RWHWDW FRP R WO
&ROWD &V GHHKRV GH ®&V
WDEDIGRUHY $SDURGR  GHRG&
$VRADALQ LCAW 1 RWHWDW FRP R WO

2 UDQ DApQ\ JUKSRV RUP LODBNV\

RW DQY DARQHV\ JWXSRV WULRUMAV "GP DJ Y

0 DOYHUDANQ

1 RVHWDVD FRP R \BO( CDSDUEIGR
SRGUD WQHULHDAQ




&EXHVWLRQHY *HQHUDOHYV

f P EVR GH DS@FDAUQ O O
000

( OFXP STP HQR GH HM $S«QGIFH QR VXV H D RARV GRFXP HQRV P SOQEGRY HQ @ HP SUAVD \ TXH VHDQ GH QHRHVDUD LHIX@ANQ \
DSTDANQ FRQ P RWR GH RWDV QRUP DAYDV VHRRUDBN MMP DV GH EXHQ JREIHUOR FRIBRIDWR LHI@P HQRV LOMUIDRY GH FRQGXPD HQ &V
P HUFDGRV GH YDRUHV\ VXV QRWP DV GH GHVDUR@R HF

( CBUIVHQM $ S«QGLIFH VIBP El«Q VHE GH DSTFDAPQ D VIHUFHLRY SLRYHHGRUHV FRQ &V TXH % ) ( 6$ WIQJID UIHDARQHY GH P HIFDGR \ VHWDMDGDLE
@ REQDANQ GH VX FXP STP HQR YD FROADR SHP MHQGR FRORFHU HWM GRFXP HQWR TXH HWELE FRODGR HQ @ Z HE FRUSRUDWYD GH @

FRP SC* D SDUD VX LHYIMpQ\ FRORAP IHOWR JHOH.DO
$ GKHVLLQ Db S« QGLFH ([ & )
&RQ FDLE PMUJ HOHUDAD DCKHMpQ DOB S« QGFH VH SLIRGXALE HQ HOFDWVR GH &V SURIHMRQDBN GH @ HP SLHVD a 5/&

HQHOP RP HOWR GH VX LOFRRUSRWDAHNQ P HEDQW @ DRHSWWHMQ GH @ FEXVXD LOFXIGD HQ HOFROWDWR

( QHOMWR GH SIRYHHGRUHV GH VHUYMHARV TXH GHEDQ HWRBUVXMMRY DOSUHVHOM $ S«QGIFH @ DGKHMpQ DCP WP R VH UHDA DLE ARQ FDLERAMUSLHYIR

DOQIAR GH @ SUHVANQ GHOHWAR ' IFKD DGKHVQ VH SRGLE UHDM DUP HGIDQM @ |LLP D GHOFRQWDVR GH SUHWEFLQ GH VHUMEIRY HQ GRQGH
HVW LOFOXIGR FRP R SDUM GHOFDXVX@GR R EIHQ FRP R XQ GRFXP HQUR VHSDUDGR DOFRQADR SUQASDO




&EXHVWLRQHY *HQHUDOHYV LL

$ GKHVLLQ DOB S«QGIFH FROVOXDFLLQ
%\\

3DWD DIXH@®RV SIRIHMRQDBNV FX\D IHDAPQ \ D VWH HOFRQWDLD HWREGHGD FRQ %) (6$ FRQ DOWURUGDG D @

HOWDGD HQ YLJRU GHOSUHVHOWM $S«QGIFH HOGHSDUEP HQR GH &RP STDQFH VHE HOHQFDUWDGR GH UHFDEDU @ \\_/
DFHSVBAPQ GHCP VP R GHVRGRV BV SLRIHVIRQDBN GILHPARYRV\ P IHP ELRV GHORRQVHR GH DGP LOMADAPQ

$ GHFXDFLLQ H LOWAUSUHVIDFLLQ GHOB S« QGLFH

( OSUHVHOWM $ S«QAFH HV XQ GRFXP HOWR TXH WDV GH H SRQHU\ DEDUADU @V GLHRMEFHV P £V FRP XQHV GH DRMDANQ TXH SXHEDQ SOQMDU
GXGDV GHRRP SRURP HOWR D &RV SLRIHMRQDBV TXH GV DSTD

1R REWEQM HY SRVE®I TXH HWM $S«QGIFH QR @UXH D VRGDV \ FDGD XQD GH @V WXDARQHV TXH SXHGDQ DFRQMAHU HQ HOVHQR GH @
FRP SD* D SRU® TXH SDLD @ IOMSBUHVBANQ\ DGHRXDANQ GH MV SDXVV DOG D D GD GH @ DPRYIGDG HP SUHVDUDO HOEUHD GH &RP STDQFH
RUHDGRWD GHOGRFXP HQR VH SRQH D GIVSRVALQ GH VRGRV BV SIRIHVRQDBN SDUD FROERWDUHQ @ | MARQ GH FWMURY GH RUHQWAQ GH @
FRQGXPVB GH @V SHIWVRQDV YIQFX@GDV D VX FXP STP IHQR \ HQVRGR FDVR SDUD LVROHU@V GXGDV TXH SXHGDQ SOQMDUIMH HQ HOGHVDULR@R GH
VX DRIMGDG SURIHVIRQDO

SULQFLSLRY *HQHUDOHYV GH «<WLFD (P

, P SDUHDAGDG @

%) (63 HYMD FXDOXIHUWSR GH GIVAUP 1ODARQ SRUHGDG WD VH R VH XDIGDG HWEGR GH VDXXG  QDARQDIGDG
RSIQIRQHV SROAFDV\ FLHHQADY LHDILRVDV GH VXV LOMUBRFXVRUHY HQ VXV LHDARQHY FRQ @V SDUMV [P STFDGDV VBBV
FRP R @ JHWIQ GHOSHU/RQDOR @ RWDQL] DApQ GHOAMDEDR @ VHBFAPQ\ @ JHVMIQ GH BV SLIRYHHGRUHAV\ SDUHU
HQ VX FDVR @ SUAVHQWAPQ GH RIHWRV D FTHOMY HWF




SULQFLSLRYVY *HQHUDOHYVY GH «<-WLFD (PS

+ ROHWGDG

(Q HOEP EMR GH VX DAWGDG SURIHVIRQDO ®V SLRIHVIRQDBN \ RWRV WILFHLRV YIOFX@GRV D HWM $ S«QGIFH 3HQDO
GHEHEQ UHVSHIU GIJHOWP HQM @V G\ HV YLJHOMV HO&UGIR GH &RQGXAD &RUSRUIDWYR \ FXDIXIHU RWR
SURFHGIP IHQR LOMUDR TXH @1 VHD GH DSTDANQ \ @1 KD\ D MGR IRWP D® HQW FRP XQIFDGR GH IRWP D SUHYID /D

FROVHEXAQ GH BV LOMUHVHY GH % ) ( 6$ QXQFD SXHGH HWBUVRSRUBGR HQ XQD FRQGXAD GHVKRQOHWD

, QAT UGDG GHOSWRI HMRQDO  FRMERWDGRU

% ) (6$ VHFRP SWRP HW D YHDUSRUD VDXG\ @ VHIXUGDG GHVXVHP SGDGRV FROADWARN YIMVBOWMV\ FCHOWV \
D RIUHAHUXQ &J DUGHWDEDR VHIXWR  FRQ FRQGIHROQHYV GHWDEDVR TXH IHVSHWQ @ GLJ QIGDG 1QAYIGXDO ° «

( TXLGDG GH @ DXVRUGDG
(Q ODV UHODFLRQHV MHUELUTXLFDV %()(6$ VH FRPSURPHWH D DFWXDU GH IRUPD FRUUHFWI

&RP SHWQFLD GIDO
/D &RP S D VH FRP SWRP HW D IP SROHU\ SIHWHUYDU HOSUQASIR GH FRP SHWIQAD GDO HYIWWQGR HODEXWR GH
@ SRVHRQHV GH SRGHU HQ @ LHDHJQ FRQ VXV WILAHRV\  SIRIHMRQDBN
' &DAGDG GHOHUYLFIR

IRV SIRIHMRQD®BN CGH %) (6$ SUIHWEQ VXV VHIVMHRV HQ @ &RP SI* D DSRUBQGR HOP £ IP R JWDGR GH HQWHID \  SIRIHMRQDAIGDG HQ
FXP S@P IHMR DGHP £V GHCBUIHVHWM $ S« QGEFH 3HQDOT XH IRWP D SDUM GHARUGLI R GH &RQGXAW GH @ HWGEDG

/ DV SUAMARQHY GH VHIYIHRV FRQADVRV\ RWRV HOFDU RV VH @IYDLEQ VIHP SUH FRQIRWP H D ® HMREGBHGR GH IRWP D YRXQUWUD SRUDV SDUMV
FRP SWIRP HW«QGRWH @ &RP SI* D D IOMBSUIHEU @ UHIXOANQ FRWDRAXDOGH @ LHDAMQ CH IRWP D QR P DIHRWD QL HQ EHQHIAR SIRSIR R
GUHHMW GHOBHUHIXIGR SRUHCHRQWDWR GH VHYIHRV



SULQFLSLRYVY *HQHUDOHYVY GH «-WLFD (PS

3 WHYHQH M Q GH @V DFVIYLGDGHY GHOFYDV

7RGV OV SHIWRQDV VXXMMV KDQ GH VHUFRQVHHQWY GH TXH FRP R FRQVHRXHOAD GHADRXDAP DUFR G IMDMYR HQ
P DMUD SHQDO FXDOXIHU SHOIRQD MUGHD SXHGH WHVXGRU FRQGHQDGD SRU GHDRV FRP HWGRV SRU VXV
DGP IOMWADGRUHV \ HP SGDGRV FXDQGR GH VX FRP IMpQ WH KXELIHWD GHUYDGR DAY0Q WER GH EHOH AR SDWD @

SHURQD MUGIED HQ FXHWWIQ

%) (6% UHQHID GH FXDIXIHU EHQH IR REWIQIGR LAVBP HOM R FRP R FRQVHRXHQAD GHOLQFXP STP IHQWR GH
DOXQR GH &V HWEQGDUHV «WERV\ FRP SLRP VRV FRQMQIGRV HQ HVM $ S« QGLFH 3HQDOGHXR.GE: ( Q FRQVHFXHQAD
@V SHURQDV VXMMIV KDQ GH FXP SQUFRQ H WHP R WWJRUGVQRWP DV\ SLRAHGIP IHQRY HABEBRGRY

$S«QGLFH 3HQDO DO &uUGLIJR GH &RQGXFWI

5 HDFLQ GH GHAVRY GHO6* 53 LOFOXXLGRV HQ HWH DS« QGLFH R HQ HO8.G& &RUSRIDVIAR

/ DAVID GHOVRV $ SDUMGR GHO&.G&
7\EILER LBGUDOGH pUWDQRV KXP DQRV
7DV GH VHLHVKXP DQRV 3UQASIRV* HOHDBNV
3IRMIMARQ\ H SBVEALQ VH XDO GHOB S«QGIFH 3HQDO
&RUXSApPQ GHP HORUHV
' HVEXEUP IHQR\ WHYHDALQ GH VHAUHRY $SDURGRV \ GHRBGE
(\WBIDV \ $S«QGEFH3HDO

) IVADAUQ GH @ HWFXALQ  ,QVROHQADV SXQEGNV $S«QGIFH 3HQDO




/ DA GHIVRY FROVIQXDFLLQ

$ SDUMGR GHA&G&

' D RVIQRWP £WRV

$SDURGR  &G&

&RQAD @ SURSIHGDG LOWBRMDCH LQGXMMDOHCP HIFDGR\ &V FRQVXP IGRUHV

$SDURGRY |\  GHRGX
%DQTXHR GH FDSIVIBN $SDUMGR  GHORGE
) LQDQADANQ LBU DAGH BV SDUAGRY SROMFRV $SDURGRY |\  GHRG&
&RQAD @ + DAHQGD 3VETD\ FRQWD O 6HI XUGDG 6RADO $S«QGFH 3HQDO
&RQAD BV GHHKRY GH BV AXGDGDQRY H WDQWILRY $S«QGFH 3HQDO

&ROWD &V LHFXURY QDWAIDEN\ HCP HGR DP ELHOWM

$SDUNGR  GHORG&

8 LEDQY DAPQ FROWAKAALQ R HGLLLEDANQ QR DXVRRU] DEGV

5 HDWYRV D @V DGFDARQHV LRQ] DMV
5HVIRV SXETFDGRV SRUH SBVYRV\ RARVDIHOMY  &ROWD @ \DXG SYETD

3UQASIRV* HQHDBN
GHOB S«QGIEH 3HQDO

) DOLLLEDAPQ GHP RQHGD ) DOLLIFDAQ GH VUMMV GH FLGMR

$ S«QGEFH 3HQDO

&RKHKR 7\ £ILFR GH 1O XHQADV

$SDUNGR GHRG&

' HORVGHRGR\ HQDOMAP IHOWR

$S

GHORG& \ 3UQASIRV* HQ GHOB S«QGIFH 3HQDO

) LODQADAPQ GHOMURWP R

$SDUBGRV \  GHRG&
&ROWDEDQGR  5HOMYRVD @ P DAISXOAUQ JHQWED 3UQASIRV* HQHDBN GHOb S«QGIFH 3HQDO
$OMDAPQ GH SUIHARV HQ FROFXURV\ VXEDWRV SYETEDV $S«QGIFH 3HQDO
1 HJ DWYD D DAMDARQHV IQVSHARWDY $S«QGIFH 3HQDO

&ROWD &RV GHHKRV GH &V WDEDNIGRUHV

$SDUBGR  GHRG&

$VRADALQ LCFAVD
2 WDQ] DARQ\ JUXSRVFUP IQDGV\ RWDQ] DARGHV\ JUKSRV WLLRUMBY $S«QAFH3HAO
0 DOHWOALQ $S«QGIFH 3HQDO




$S«QGLFH 3HQDO DO &G& &RUSRUDW

5 HOFLRQHV FRQ LOVHUHVDGRY  —— $ PWGDGHV DVRADWYDV\ SROANDV

%) (6$ QR ILQDQAD QLHQ ( VSD* D QLHQ HOH WDQWLR D SDUAGRV QLD VXV UHSUHVHQWQWAY R FDQGIGDRY QL
SDWRAQD FRQIUHVRV R [ HWEV TXH WQIDQ FRP R YQIFR 11Q @ SURSDIDQGD SROMD 6H DEVWHOH GH FXDOXIHU
WSR GH SUHMuQ GILHAD R LQGILHARD D H SRQHOWA SROMFRV 7DP SRR SURSRUARQD D\ XGDV D RU DQL} DARQHV
FRQ @V FXDBV SXHGH KDEHUFRQITER GH IQMHVHY SRUHWP S&® MQGIFDRY DVRADARQHY HARBJ MV R GH
GH HQVD GH ®V FRQUXP LGRUHV

6LDAYQ 3WRIHMMRQDA XHWD D GHVHP SH DUDQYQ FDUIR SYEGR GHEHE FRP XQIFDUR GH I|RUWP D SWHYID DOGHSDUAP HOR GH

— &RP STDQFH HOFXDOGHWLP LODLE MLH IMMQ LOFRP SDAELIGDGHY FRQ HOSXHWR GHVHP SHE DGR
— (Q FDVR GH WQHU FRQEPR FRQ DOXQD DVRADANQ FX\ RV LOHV VHDQ [AVRY RWDQ DARQHY FUP [QDBN SDUDP [QBUHV
[ HQUIREDV GMVAUP IODRUDV FRQ [IOHV WURUMENV HWE %) (6$ ® SRQGE HQ FRQRAP IHQR GH @V DXVRUGDGHV
SHUAQHQWMV GH P DQHWD LQP HGIDD
5 HODFLRQHV FRQ BV FRMERWGRUIHV —» " HVDULR@R GH @ YIGD SLRIHVIRQDO

( OAMREGHP IHOR GH @ UHDANQ @ERWOWH UHDQ DLE P HGIDQW XQ FRQWMWR @ERWDO QR VH HMREGHFHLEQ IRWP DV GH
WDEDWVR LI DBV (Q QLQIYQ FOVR VH FROERWDLE FRQ HOAETLIFR GHVHWHV KXP DQRV SDUWD VX H SGRVBANQ @ERWAR VH XDO

7RGRV ®V WDEDWMGRUHV H WDQWILRY GHEHLEQ FRQIU FRQ XQ SHWP MR GH WDEDR ( Q FDVR FRQWDUR QR SRGLEQ VHU
FROADEGRV
$O WDEDWMGRU \H O

QRPDE GCGH @&V
VIXIHOMV H WHP RV

(VD IQI RUP DAQ VH SUHVHQ DAFROMERWDGRUSDLD TXH @ DFHSW WDV VX SGIQD FRP SUHOMpQ



$S«QGLFH 3HQDO DO &G& &RUSRUDW

5 HOHRQHV FRQ &RV FRMERWDWGRWHY FRQW — 60MMP DV GH IQIRWP DApQ

D ' HEHEQ UHVSHVEU @V QRWP DV HVSHFTIFDV IHIX@GRDV GH @ XWQ) DAPQ GHOFRUHR HBPAMIQIFR DFFHVR
QMLOHAKX RARV P HGIRV VP LOUHV SXHWRV D VX GIVSRVIAQ MOQ TXH HQ QIQI¥Q FDVR SXHED SURGXALH XQ XVR
LODGHFXDGR GH@®VP WP RV

E /D FRHDAPQ SHUMOHOAD SDUAASDALQ R FROERWDANQ SRUBRY 6XMMRY GHOSUGLIR HQ LHGHV VRADBV IRWRV R ERIV HQ
QMOHW @V RSIQIRQHV R P DQUHWEARQHV TXH VH UHDIFHQ HQ &V P VP RV VH HHAWDLEQ GH P DQHUD TXH TXHGH FOLR VX
FDLERMU SHOVRQDO ( Q VRGR FDVR @V 3 LRI HMRQDBN GHEHLE Q DEVWHQHUH GH XVII] DU M LP DIHQ QRP EWH R P DUFDV GH

%) (6% SDUD DEUURXHQWV R GDU/MH GH DO HQ MRV IRWIRV\ HGHV
/@M
1<)
=
% % % ———

F 1 RVHSRGLE XWI) DURYVMMP DV GH LQIRUP DApQ FRQ @ | LQDIEDG GH YX@HWDUD LOWP LGDG GH WLFHLRY

G &RP SDUAU R IDAMMU XVXDURV \ FDYHV GH &V MMMP DV SLRSIRV R GH WARHRY FRQ @
QDAEDG GH SLIRSRUIARQDUD XQ WALFHR XQ DFHHWR IQGHEIGR

H 8WI]DU® MWP DV GH LQIRWP DANQ SDWD DFFHGHU D VMMP DV GH LQIRWP DAUQ GH WALFHLRV  LOMURHS\IU
FRP XQUFDARQHV X} DApQ GH SWRIWDP DV GH RUJHQ LGAVR FRQ @ 1 LODAGDG GH FRP HWMUXQ GHOR

5 HDFLRQHV FRQ FOHOWA




$S«QGLFH 3HQDO DO &G& &RUSRUDW

5 HDFLRQHV FRQ FOHOWAY FRQOVIQXDFLLQ

/ D IQRWP DAPQ TXH VH | DAOM DOFTHQM VH UHDT DLE HQ &V FROADRY GH @ IRWP D P £V FOWD \ WDQVSDUHQM SRVE®! ( YMIQGRVH HQ VRGR
P RP HQWR XQ ®IQI XDWA TXH QR VHD FRP SUHQVE®! SRUBRV FTHOWV\ @ XW} DALQ GH FEXVX@V DEXWLYDV

6H SWRK EH SDUAASDU HQ RSHIDARQHV DOMUDQGR GH P DQHWD [ IFAAD HOYD®U GH P HIFDGR X RWDV FRQGHRCQHY GH YHQW DV FRP R UHD@ DU
DFARQHY RUHQWGDV D GAVDEDWMRHUHCP HIFDGR FRQ @ 11LQDAGEDG GH 1RY DUXQD DOMUDANQ GH &V SUHARV

,Q'RWP DFpQ | LODQFLHLD

/ D IQRWP DApQ 1LODQAHWD \VH UHDQ DE JDUDQW DQGR HOP £] IP R WRU SDWD SRGHU REWIQHU XQD YIMpQ FOWD FRQAMD \  HTXITEWDGD GH @
VWDAQ [ LQDQAHWD GH ® HP SUAVD D &V DFRRQMBV

&ROWEIGDG — /D FRQWDELOLGDG GHEHUE UHIOHMDU ORYV VLJXLHQWH\—D@'WRV

D /DV WDQVDFARQHV KHKRV \ GHP £V HYHQRV LHFRIIGRV SRU @ IQIRWP DAUQ 1LQDQAHWD HI HAIYDP HQWM
H LMHQ\ VH KDQ UHIMADGR HQ HOP RP HQVR DGHFXDGR II” C)

E /D IQRWP DApQ HQDQAHD HIGIND D @ |HKD FRUHVSRQGHOWM &RV GHUHFKRV\ RE@IDFRQHV D WDY«V GH :D 000
——

@RV FRUHVSRQGLHQWAY DFVIYRV\ SDVLYRV GH FRQIRWP 1GDG FRQ @ QRWP DWYD DSTDE®! 000

F / DVWDQUDFARQHY KHKRV\ GHP £V HYHQRY VH FOMIIFDQ SIWVHOWQ\ IHYHDQ HQ @ LQIRWP DAQ | LQDQAHD 000
GH DFXHUER FRQ @ QRUP DWD DSTFDE®

G / DIQIRWP DApQ UH GIND @ VRDAGDG GH @V WDQVDFARQHY KHAKRV\ GHP £V HYHQRV HQ &V TXH @ HP SUAVD HV SDUM DI HABGD
H / DVWDQVDFARQHY KHRKRV\ GHP £V HYHQRV VH LHIMADQ\ YDERUWDQ GH FRQIRWP IGDG FRQ @ QRUP DWYD DSTFDE®!

/ DIQIRWP DApQ INQDQAHWD LOFX\ H VRGD @ LQIRWP DApQ GH FDLERMURRQWE®!I\ HFRQUP IFR TXH @ HP SUHVD SUIHVHOW D &RV P HIFDGRV GH YDBRUHV

\ UHIIMAH HQ ®V LUIDQRV GH VXSHIYIMUQ ,QFO\ H SRUVBQR HOQIRWP H ILODQAHIR DQXDOHAQIRWP H LQDQAHR VHP HVADO, @V GHFOWDARQHY
LOMP HGDV VBQWR LOGIYIGXDBN FRP R FRQVRAIGDGDV \ &V IRMRV TXH VRELH HP IMROHV GH IQWAKP HQRV 1 LODQAHRV IRWP X®1 % ) ( 6$

> @ WM SEUD R VH GHEHLE HIP 1QDUHQ HOFDVR GH QR VHUXQD VRAHGDG FRW DGD HQ ERAD R P HIFDGRV LHIX@GRV



$S«QGLFH 3HQDO DO &G& &RUSRUDW

,QIRWP DFLLQ I LODQFLHLD FRQW —» &ROWELIGDG FROW
/ DHP SUHVD VH FRP SIRP HW D | DAHORULQIRWP DAPQ YHD] HQ &V IRGWMRY GH HP IMuQ D QR UHDQ DURRP SRUAP IHQWRY TXH SXHGEDQ LI XLUHQ HO
P HIADGR GH YDRWHV FRP RVRQ

E U P RUV \RE D HP R WRELH X
Pf D $OMUDALQ GH BV SUIHARY GH P HIFDGR XMUQ GH XP RIHV WREWH @ SIRSID HP SUHD H XQ

WIUFHR FRQ @ | LQDAGDG GH DOMUDUR SUHVHUYDUHOYDBRUGH P HFDGR s
F 8 W DApQ GHLQIRWP DApQ SUYIBYLDGD SDUD @ REWIQAQ GH XQD P HRUSRVFRQ HQ HOP HUADGR

6H SUIRK EH GH P DQHWD H SUHVD @ DOMIDALQ GH @ FRQWELMEDG SDUD

D / DUHDQ DApQ GH DPDP IHQR GH ELHOHV R FXDIXIHUFRQGXAVB TXH VXSRQI D XQD LOVRIHQAD SXQE®!
E (OMpQ GHOISDIR GHWEXWRV D + DAHQGD R SDIRV D @ 6HI XUGDG 6RADO
F 2 EWIQAPQ GH VXEYHQRRQHV P HGDQW @ | DOLLLFDAPQ GH @V FRQGIARQHY UHT XHUGDV
G / ®IYDUD FDER XQD GRE®! FRQEEIIGDG UHDQ DAQ GH DQRVIBARQHV [ LPMADV R QR LOFXIUHQ @ P VP D @V DQRVBARQHY QHRHVDUDV

TAX

SROARQOMUR

1 RWP DV DOWFRUXSHPQ — &RQFXURV\ VXEDWRV SYETHDV

/ D SDUAASDAPQ HQ FROFXURV\ VXEDWRV SYETFDV VH UHDQ DLE MIXIHQGR @V FRQGIHRQHV GH SDUMASDANQ HWREGHGDV SDUD FDGD FDWVR



$S«QGLFH 3HQDO DO &G& &RUSRUDW

1 RWP DV DQWFRUXSFIPQ — &ROFXURV\ VXEDWRV SYETDV FRQW

4 XHGD H SUHVDP HOM SWRKIEIGR @ HQAMHID SWRP HWD X RIUHAP IHWR GH FXDOXIHU FOWMH GH SDIR FRP MpQ WHID&R R WHWEXAPQ D
FXDBNT XIHD HP SGDGRV GUHRRYRV R DGP LOMAMDGRUHYV GH RWDV HP SUHVDV R HWEDGHV \ D VH HHRWH GLLHAVRP HOW D HARV R LQGILHRVEP HOWA D

WDY«V GH SHWRQDV R VRAHGDGHV D HIRV YIQFX@GDV FRQ @ | LQDAEDG GH TXH LOPXP STHQGR VXV REQ DARQHY QR SDUARISHQ HQ XQ FRQOFXUR R \H
DOMUH HOSUHAR GHCP WP R FRQ @ 1 LQDAGDG GH I DYRUIHFHUD % ) (6% 1 UHQWM D VXV FRP SHWGRUHV

0 HGIRVGHSDIR Q  6HGHEHQ VHIXIU@V W XIHQWV QRLP DV

4 XHGED H SUHVDP HQWA SIRKLELGR HOXWVR GH P HGIRV GH SDJR QR WD] DE®V WeNV FRP R HOHHRAYR
RUSWRP RQHGDV R WDQM HIHOADV GHVGH FXHQWY SHOARQDBNV  HQ HAHWUAHR GH I XQARQHY FRLBRWIDWYDV

1 R VH DGP MLEQ P HGRV GH SDIR GH ®V TXH VH WIQID VRVSHRKDV TXH VRQ IDORV R LREDGRV ( Q FDVR GH UHRELUFXDIXIHUMSBR GH P HGR GH
SDIRIDOR VH SURFHGHE D FRP XQIFDUDO HSDUEP HQWR GH &RP SIDQFH TXH ® SRQGLE HQ FRORAP IHQVR GH @V DXVRUGDGHV SHUAQHQMV

(W SURKLELGD FXDO XIHUDPAYIGDG LHDRRQDGD FRQ @ | DOLLIFDANQ GH P RQHGD R GHVBUMMDY \BGN FRP R VX FUHDALQ R GMMEXAPQ

6 HWEQ SHUWP IMGRV®&VP HARVCGH SDIR TXH

D * DUDOWFHQ VX WD] DELOGDG v 7LDQMHHQRDV EDQFDUDY m
E (VWQVXMMRYDFRQWRO. VXSHUYIMUQ v 7DV FRUSRIDWDV
+  9DBNVRWENHW HOPALQFRY " 3DIRVP HGDQM SOVIIRWP DV FRUSRIDWDV

([ FHSHRQD® HQM VH SHP IMLE HOXVR GH HHRAWYR SDUD WDQVDRARQHYV GH FDND\  GH HVFDVD FXDQWD
MHP SWH TXH TXHGHQ UHI MAMDGDV



5«JLPHQ 'LVFLSOLQDULR

( AQFXP STP HQR GHO&pGLIR SXHGH GDUGJ DUD VDQARQHY GERWDGBN MQ SHMIAR GH @V DGP LOMADWYDV R SHQDBNV TXH HQ VX FDVR SXHGDQ
VP El«Q UHVXORUGH HIR

3RGEQ VHUVDOHRQDGRV FRQRWP HD @ QRWP DWYD @ERWDO RV VI XIHOMV FRP SRUAP IHWRYV

$OH R, 3HURQDV YLOFRXMDGDV

@



