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FRP XQD FRP R 3XFKXQFDY HWR UHDOGEDG
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VRO FOUGDG QQIYD SOQ SRU EIHO
AWV DGR TXH MW WIQRE UHVXORGRV WL
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GH GADIQUWFRY FRP IMRQHV  SOQHV \
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FRPXQGDG 610 HPEDUR \EP ElkQ
VDEHP RV TXH 3XFKXQFDY  WHOH XQD
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H 1[OMIUWDED HQ FXDAR HWSDY ( Q SUP HU
JDU VH UHA p XQ ADJ QUWAFR GH UHVIR
\  YXQHDEIGEDG WIMUIDO FRQ  XQ
HIRTXH HQ & VWAWRWH HRQP IFRV
GFDBV SRMHDE® HOM P £V DP HQD| DARV
SRU HO FDP EIR FHIP EVWFR  ICFRUISRUIDOQGR
X(D DA DFIpQ  VRHRODERWIDO FRQ
HARTXHCGHJ «QHR\ HEDOG MHP SIHTXH D
IXHWM GH ODWRV & SHPIMWHD (WM
ADIQWHR W FROMX\u FFRQ O
SDUESDHUQ DRWD GH RUDAQ] DFIRQHV
VRHDBNV \
WIMUIR @#(Q WIXQ&ER GJDU W

VWP DWW p\ DD p HO

DRARH  FRP XQWURY GO

IOYHORMUR FRP XQDO GH HP IMRCHV CH
IDHV CGH HHAR IQMHODGHR  * (,
XWIDQGR @ PHRGRRID RIFDO\ @O
SOV RWP D +XHMEKIG! GHOO IOMMUR GHO
OHIR $PEIHOM 3RAWMIRPHOM \H
IP SOP HOM XQ SIRFHVR GH SOQULEDFAUQ
SDWASDAYD MQR DO PXQHASIR CH
3XFKXQFDY ™ GRQGH VH GIYDQELRO LOVXP RV
SDD GHIQU PHAGDV GH P IMWJDAUQ \
DEDSWIFILQ ) IQDP HOM VH HDERW HO
3$&8&& HQ FRKHHOFID FRQ B HWEEGFICR
HO HOSUIFX® GH @ /H ODURR CH
&DP EIR &P £WFR\ EDVR BV QQHDP IHORY
HOWHI DGRV HQ HOSURFHVR GH HDERWDALLQ
GHO3M@Q CGH $FAQ 5HIIRQDOGH &DP EIR
&P £WR 3$588& CH @ 5HIWQ CH
9DGDDWR

5HI IMWAR |RRI LEI LFR GHOsUP HUSURFHVR SDUAHSDWYR SDUD @ HDERUDHQ GHCB$ &&&
39&&& 38&+81&F9e



$ QWMFHGHOMV J HOHLDBV

3XFKXQFDY HV XQD GH @V FRP XQDV P £V DOM XDV GHOSDV FRQ P £V CH D* RV CH
KMRUD 6X QRP EUH SURYIHOH GHOP DSXFKH 3XFKXQFDKX Q « GRQGH DEXQGDQ @V | LMDV

\ VX WILLMRUR | XH KDEWVBGR GHVGH WHP SRV SUHKIVSEQFRY SRU FXGMUDV FRP R @ &XOMUD
VDR ' XUDQM @ FREBQD HOYDIB! | XH HQWHI DGR SRU3HGAR GH 9 D@D D 91IFHJ R GHID RQM
\ SRAWMURP HOM VXEGYIGGR 7DV YDUDV UHRU DQ] DFIRQHY DGP IQVADWYDV @ FRP XQD
UHEXSHL VX DXVRQRP DHO  GH VHSWHP ELH GH

6 H XELFD HQ @ SIRYICHD GHI9DGDWD VR @P MIQGER FRQ=DSD@MUDORIM 1 RIDBV\ / D &K
DCHWM 4 XIARW\ 4 XIOMRDOVXU \ HR F«DCOR 3DF [LFR DCRHM

KD @RFDAGDGHV

3@ DO DIWCHR
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& DUDAWU] DFLUQ GHP R LEILED

[ D FDUDRWU] DFpQ GHP RILEINEFD FRUHVSRQGH DODCE@AY GH @ FRP SRMHUQ\ GMMEXHNQ
GH @ SREOHMQ GH XQ WIMUR 3HP W 1GHOMNITFDU DVGHAWRY FDYH FRP R HEDG J«(HR

XWDIEDG \ GAQEP IFD SREMARCDO I XQGEDP HOM®BN SDLD RUHQU @V DFAIRQHY GHO3$884&
VHI VO @V UHDIGDGHY GFDBV

FDUHOW GH
HXURV EEVIFRY

4 N

VH FROMGHD
SHUMOHALHOW D XQ
SXHE® RUJIODUR

$\P DD
- IDIXIMD
0 DSXHKH
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&DUDRMU] DFLLQ SURGXPWYD\ HFRQUP LED

/D FDUDPWA DFlUQ SWRGXPWD SHP W GHVFUEIU @ HVWAXPXWD \ QCEPIED GH @V
DAWMGDGHY SIRGXPWDV DV FRPR ® VHRRUHV HFRQUP IFRV SUHGRP ICDQMV HQ XQ
WILLMRUR ( \VAM DQEDAY HV I XQEDP HQBOSDLD IGHQANEDU YX@HDELAEDGHY . RSRUMQGDGHV
IUHOM DO FOPEIR FIPEWFR \ RUHQRU PHAGDV TXH SWIRPXHYDQ @ DEDSWEFLQ
QYHULLFDFILQ SUIRGXPWYD\ VRWMQELQEDG HFRQUP LED

-

( ODQE@AY HYIGHQFID TXH HOVHARU WILFIDUR  HQRFDGR HQ VHUWMEIRV \ FRP HIFIR HV HO
SUHGRP |CDQM HQ 3XFKXQFDY ™ UHSUHVHOEOGR HO GHORVEOGH HP SUIAVDV FRQP D\RU
SUHVHOAID HQ IKELRV FRPR FRP HFR DERWOP HOR \ VHWERY GH FRPICD

\  WDQVSRUM / H MIXH HOVHRVRU VHEXQGDUR FRQ XQ GRQCH
GHEFDQ @ FROWMKXFALQ \ @ LOGX\MWID P DOXIDRVMUHLD ) .OD® HOM HO
VHARUSUP DUR YIQFX@GR D @ H SGRVEFLLQ GH UHFXU/RY CDWIDBN  WHQH XQD SDUAELSDFLLQ
PHORU FRQ XO SUCQASD® HOM HQ DPWIGDGHV GH DIUEXOMWD JDQDGHID
VIOIEXOMD\ SHVFD

& DUDPWU] DFLQ GH YLYLIHQGD H QI LDHVAXFMLD

a \

l GH YLYLHGGDYV
{JJ FRQ PRUDGRIUHY
SUHVHQWHV
\ /
N N
GH YLYLHQADV
FRODFFHVR D
DJ XD SREE®
SRUUHG SYETD

/
OLYLHQGDYV FRQ PRUDGRUHY SUHVHQWHYV
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& DUDAWU] DFLQ DP ELHQWRO

( WB VHRFLLIQ SURVHOM XCQD YIMuIQ J HQHUIDOGH @V SUQFISDBN FDUDAMIVMWEDY DP ELHQRGNV
GHO WUMRUR FRP XQDO IQFO0\ HGR DVSHARY ITVIFRV  HFRUWWP IFRV | \WULMRUDBN
LHBIYDOMY SDUD @ SOQUIFDANQ [WHOM DOFDP EIR F@P £WFR /D IQRWP DAlQ GIYDQRGD

SHP W FRP SUHQGHU @V FRQGFIRQHY DRWD®BN GHOHQRUOR QDALDO. VX VHOMELQGDG DOM
QVMORY WSRV GH DP HQD) DV FOP £WFDV

: 7UHV HARLRY -
VHP LSHP DOHOWAV
e /D&DOHD
e 3XFKXQMDY ™ QQ
e 3XFDEO
\ %
- N

7 UHV KXP HGD®V UHFRQRHGRYV SRUGA

e /RVO DIWQHV &DP SIFKH  {

o / DIXQD ( WMR &DMISIERY7V 7
o 4 XIUXED o

o /

& DUDFWAL] DFLQ SROAED H IOAWXFLRQDO

6H DCDQ DURQ GMADRY LOMKP HQRV UHI IRCDBV\ GFDBN &V FXDBN SHP IWQ LOFRUSRUDU
@V SDUAEX@UGDGHY GHOMUMRUR  DVHI XUDQGR TXH @V DFFIRQHV GHOB$&&& UHVSRQEDQ D

® UHVIRV GHO FDPEIR FIP£WER \ IRWEG|FDQ @V FDSDAGDGHY ®FDBN SDD @
DEDSVEFLQ P W DAlQ\ VRWMQELQEDG D MU R SO R

(QUREIOH DQDY DLRQ
v? 1167580 (1726
o s(r.218i(6
J
4 N
¢
Y/ 167580(172
© 6835% &2081%/
. /
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$ FVRUHV FRP XQDBNV

6H IGHOMIFDURQ BV GMADRY DARUIHY SUHVHOMY HQ @ FRP XQD FOMIIEEQGREBY HQ WHV
QLYHBN VHI YO VX [QYROXFDP HOR HVADWI IER

\

VDOHDUR / DV 9 HQRQDV
3$888 388&+81&$9e




(Q HWM FDSW® VH SUHVHAD HOFRQM VR FAP £WFR GH 3XFKXQFDY ™ LQVXP R FOYH SDLD
DQDQ DUV [P SDRVRY WILMRUDBN \ DYDY DUHQ @ GHIQFIQ GH P HAIGDV GH P IMJ DFLQ\
DEDSVEFILQ $ FROAMQXDFLQ VH FDUDAMU] DQ @V SUGQFISDBN WIQGHQFIDV FIP £WFDV HQ @
FRP XQD FROMGHDQGR @V YDUDE®N FOYH SDLD @ GQEP LFD GH @ DWW uMHD FRP R VRQ @
SUHFLSIMZAQ\ WP SHIDMID

$ EONY KIWMUEFR\ SR\ HFHRQHV GH
WP SHIDD )LIXWD  7HP SHDMWDP £[ IP D P QP D\

/| RV GDRV KMAMUERY GH WP SHDWUD P HAD DQXDO
HO 3XFKXCQFDY ™ SURYIHOHO

SUCASDPHOM GH @ (WEFLQ (O

ODTXL FXAD WHUH

PXHWWD  XQ  FRP SRUEP IHOR

LHDWDP HOM HEE®!T WP SHIDXUDV

P £[ IP DV CH r& P QP DVCH

r& \ XQD P HAD DQXDCFHIFDQD D

r& 60 HPEDUR ® @P MIGD
HWOMWQ G4 ® WUH [P SICH

IGHOAIFDUWQGHQADY GH U R SO R

/ DV SLR HFARQHY GHO( [ SRWDGRU GH $P HQD DV &QP £EWFDV $5&0P SDUD HOHVFHCDUR
5&3 IOEFDQ XQ DXP HOR DSWIR IPDER GH  r& HQ @ WP SHIDWUD P HAD
DQXDOUHVSHAVRR GHOSHURGR KIMAMUER MO FRQ XQ [OFUHP HOR W QUIEDWYR
GH @V ROV GH FDBU TXHSDWUDQGH  GDV DQXDBV D GDV DO R HO VARV
FHOADBN\ FRAMRV GH® FRP XQD

)LIXW  7HP SHIDMWD P HAD DQXDCKMMUED \ SWIR HARGD
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YUXWD 20OVGHFDBU ! r& KMMUED \ SUIR HAVBIGD

$ QEMY KMMUFR\ SUR HFFIRQHV GH
SUHFISIVIZFLIRQHV

/ RV UHI DMARY KMAMUERY GH SUHASIMEFLLIQ HQ 3XFKXQFDY ™ SURVIHOHQ SUCQFISD® HOM GH @
(WEFLQ ( 00 DTXL SDUD HOSHURGR (Q RV I RV VH REVHUD XQ SWRP HAR
DQXDO CH PP IQHJRU DO YDBU DSWR IP DGR CH P P DVRFIDGR DO FIP D
P HAWLEQHR VHIVQ @ FOMLIFDAQ GH &MILEDALQ FIP £WED GH . | SSHQ DXQTXH

GHWEFD SRU VXSH.DU BV PP /D @ MXGD H WMuQ GH @ VHUH P SIGH IGHQWIEDU
WIQGHQFDV GH @UR SO R

) LIXWD

3UHASIMVZFLQ DQXDO
DFXP XOGD

/DV SR HFARQHV GHO ([S®RDGRU GH $PHO DV &P EWFDV $5&0P P XHMDQ XQD

QWP IOXFLLQ JHCOHDOGH @V SUHASMIFIRGHY HOAH HOSHURGR KMAMUER \ HO
IXWKUR CH PP KMMUFRV D PP SR HAEGRVY ® TXH
[P STFD XQD UHEXFAUQ FHUFDCD D PP $GP £V WHSWR HAD P D\ RUIUHFXHOAID CGH
VHTXD GH a D a \ XD ®GVH QWP IQXALQ HO @ SUHASMIFILQ

P £[ IP DGADUD HIGHQADQGER FRQAFIRQHV P £V VHDV HQ HOMUMRUR
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YLUXW  )UFXHFDGHWHIXD  KMAMUFD \ SR HAECD

/DE@ 5SHVXP HQGHDP HD DV FIP £WFDV GHS UFTP

+ DMMUFRD ) XVIKLRD

$P HQD] D FQP £WFD

( &DP ELRb

/HP SHDXXID P HGED DQXDO
r&

2OVGHA®U!  r& GDV

3UHASIMIALQ DFXP X@GD
PP

3UHASMIALQP £[ IP DGDUD
PP

) LHEXHQAD GHWHTX D
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$ QE@AY KMAMUFR GHCRBDVA

/ RV GDWRV KIMAMUERY GH RBDW FHUFDQRV D 3XFKXQFDY VH DQDT DURQ XWI) DQGR @ VHUIH GH
DOMUD VL QUIEDWYD GHORBDW +P  GHOLRGR  GH 9DSDIDWVR GVSRQAE®! HQ HOS WDV CH
2 BDW GH &KIBI\ VP XD FRQ HOP RGHR : $9(: $7&+ ,,, SDUD HOSHURGR +
(Q JHQHDO @ DOMUD GHORGDW VHP DOAHCHHOAH \ P DXQTXH VH IGHQMIEDURQ

HYHORY H WHP RV TXH VXSHUDURQ HOXP ELDOCH P FROFHOADGRY SUQASD® HOM
HOWH @V G«FDGEDV GH \

)LIXWD  6HUHGHWHP SR
DOMUD W QUIFDAYD +P

( ODEDAY GUHFFIRQDOP XHVAD TXH HORBDMI SUHGRP LQDQM SIRYIHQH GHOVXURHVWM 62
FRQ DOMUWDV IUHFXHOMY HOMH  \ P (Q FXDQR DOSHURGR P HAR GH @V RV ®V

YDRUHV P £VFRP XQHVVHMWDOHOAH \  VHIXQGRV FRQ P HORUIUHEXHCQFID GH HYHORY
GHP D RUGXWDAQ

)LIXWD  5RVDGHDOXWD
WJ QUIFDAYD\ GH SHURGR
PHAR1RGR 9DGDDWR
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(OGDIQUWFR GH DPHD DV  YX@HDELGEDG \ URVIRV FIP £WFRV GHO3M@Q GH $FALQ
&RP XQDOVH FROMKX\ 1 P HAIDOM XQ HIRTXH P Il VR TXH FRP EIQD 1Q RWP DFlpQ WFQFD \
FHOWIED FRQ FRQRAP HORV GFDBN UHRIIGRV HQ \EXBLHVY SDUAFISDWYRY FRQ @
FRP XQGDG (WM SLRFHVR SHP W1 IGHOAILEDU DP HQDI DV VHRRUHY FUWERV \  HBP HQRV
LHBIYDOMY GHOMULMRUR  J HOHUDQGER XQ GDJ QUIVWER [QMI DO VRAID® HOM YDIEDGER SDUD
RUHQBUP HAGDV GH DADSWFLLQ

$GHP £V HODQEDAY IQFRUSRUD XQD SHWSHPWYD IOMUEVASTODUD ™ FROVMGHDQGR | DRVRUHV
FIR'VIERV VRADBN HFRQUP IFRV H IQMIXARCDBN  HQ FRKHHQFID FRQ @/ H 0 DUFR GH
&DP EIR &@P £WFR GH &KIBI\ @ JXD P HWVRGRQLJ LFD GHOO IQMMUR GHOO HAR $P EIHOM CH
&KIBI [OMI LDQGR VP El«Q XQ HJRTXH GH J «QHR DIDHDGR FRQ BV 2 EMMYRV GH' HVDURGR
GRAMIEG ' H HWWD IRPD @ YXQHDEIMEDG VH HOAHOQGH FRPR HO ULHVXGEGR CH
FROGFIRCHY WILMRUDGBN \  GH GAMLI XD@DGHY VRAIDBN TXH 1Q 0\ HQ HO @ FDSDAIGDG CH
UHVSXHAD\ UMMIHOAD GH @ FRP XQIGDG

" HILQFLQ DP HQD| DV GH FDP ELR FOP £WFR

/ D FDUDPWAL] DFLLQ GH DP HQD) DV FQP £WFDV HQ 3XFKXQFDY WH EDVD HQ XQ HJRTXH TXH
FRP EICD DQEQMY WFQFR SWR HFARQH FIP£WFDV FRPR @V CGH $5&aP \
SDUAFISDAQ GH DAVRIHV GFDBNV (WM SURFHVR SHUP ML LGHOWIEDU SXQRV FUWERV GHO
WULRUR 1O UDHVAKPWDY H SXHWV VHRVRUHV SLRGXPWYRV YX@HWDEGN \ J KSRV FRQ
P D\ RUUHVIR 1 DAMAQGR @ SURU] DAQ GH P HAGDV GH DEDSVEFLQ

( QAH @V SUQAISD®N DP HQD) DV GAWIPVBGDV VH HOFXHOADQ
-

2 @MV GHFDARU\ |UR
g /

Lg\%é%’v ' OXQGDFLROHV

\\\ / \\\ /

(ODEDAY GH DP HQD| DV FIP EWFDV HQ 3XFKXQFDY ™ HIGHQAID XQD H SRVElLQ GHO
WULMRUR D HYHORY HWHP RV /D VHTXD HV @ DPHJDD P £V H WIQAGD DIHABQER HO
DEDVWFLP IHQR GHDIXD @ SUIRGXFALQ\ & HFRMMP DV 7DP EL«Q VH UHI MADQ [P SDRRV
SRU@XYIDV IOMOVDV ROV GH FDBU YIHQRV IQFHOGERV\ P DLIHBGEV TXH JHOHDQ G RVHD
IQWDDHVAXAWD HFRMMP DV \  DPWAGDGHY SLRGXPWYDV  HVSHAD® HOM HQ HO ERUCH
FRAMR GHVHRRUHV FRP R/ DV OHQBQDV +RUFIQ
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, P SDRWRV HIP £\WERV

/ RV [P SDARV FIP £WFRV VRO ® HHARY REVHUDEGN GUHARY R IQAUHARY TXH HO
FDP EIR FIP £WFR SURGXFH VREWH VWAMP DV QDMIDBN \ KXP DQRV ( Q +XDB«Q VIV @
IQRP DFIRQ UHFRBRVEGD HQ @V DPWIGDGHY SDUAFISDWYDV VH REVHIYDQ &V WL XIHOWMY

1P SDRRV

20V GH FDB&U \

WP SHUDWILD

SIHFEALQ GUHAWD VREWH  DGXGRV
PD RH VHARH XUWDBNV \  SLRGXPWYRY
IOFUHP HOR GH HQHWP HEDGHY DVRFIDEDV
DOFDBU

DXP HOR CH

6HTXD FWQED \

YHUAHQOWV
" WP LIQXFIQ GHODFFHVR DODI XD SRWE®

DHARALQ GHO UHIR DUUFRD \  YIGD
FRAGDCD GHMURIR GH KXP HEDBV \
FDXGDBV

S«WEdGE  GH

| OXQGDFIRQHV\ DOXYIRQHV

( YHQRV GH DQHIDP IHOR\ HRMLQ G RV
HQ FDP IQRV UXWDBV \  YIIHQGEDV UHVIRV
GH DIMDP HOR HO VHRVRUHY GVSHURY

 OFHOGARV | RUAVEGBN\  LXLDBN
3«UEED GH ERVTXHV CDAYRV KXP HEDBV \
£UHDV KDEMZARCDBN UHVIR SDID @
FIRAYHMGDG\ VDOG SYETFD

0 DUHWGDV\ HIRVILQ FRAMD

3«LEED GH YIYIHOED \  DPWRV FRAMLRY
G R HQ HOWUWWP R IHARFHVR GHOQRUDO
XWI) DGR SRUDPWIGDGHY SURGXPWYDV

&RQIP LQDFLQ LQGXVAMDO
([ SRUELLQ FUIQEFD GH HFRWMWP DV\ @

SREQANQ D HSMRARV GH SROFAWQ
DW RM«UFD \ DFXEWED P SDARV HO
VDOG\ WUWP R

) DPVRUAV GH VHQOVIELAGDG

/ D VHOMELQGEDG VH HOMHQGH FRP R HOJ DGR
HO TXH XQ VIMMP D SXHGH YHWH DHAEGR
SRU ®V [P SDARV GHOFDP EIR FIP £WER
HWR GHMP ICDGR SRU IDPRIHV IOMORV
FRPR ® HMXPAXWD GO WLLMRUR @
FDIGDG GH @ IQUDHVAXAXWD \ @V
FROGFIRQHV GP RIWEIFDV \  HFRQUP LEDV
GH VX SREQFILQ

6 \MWP D+ XP DOR

3UHVHORO VHOVELICDG  IUHOM DO
FOP EIR HIP £WFR GEICGR D @ HBYDGED
YXQHIDEIMEDG  VRARHFRQUP IFD

GH &V KRIDURV WV HOSHIIWAR 6 RHDO
GH +RIDHV HO  HOYHWFLP IHOR
SREOFIRCDO \  HO DFFHVR GAMUJXDO D
VHIMHRVY EEMERV / D @ MG FREHYXXUD

GH DIXD SRWEE®!\ VDQHDP HOR

MOR FRQ @ GHSHOGHOAID GH FOP IRQHV
DBMEH \ SRRV HQ ROV WXWDBV
IOFUPHOD @©@ YXQHDEQEDG DOM
WVHIXDV PLHOAMV TXH @ GQVSHMuQ
WILLMRUDO\ @V EUHFKDV HQ WDQVSRUM \

HGXFDALQ UH XH DQ HB FROGFILQ

- Q UDHVAKXPWILD

/D 1Q LDHVAKPMLD SUIVHOD
YXQHDEWIEDG  ILHOM D HYHORV

FIP£WFRV  HSHDPHOM SRU @
GHSHQGHCHD GH FDP IQRV GHWHULD TXH W
YXHOHO  IOAMDQUMEEGN FRQ @YDV
IOMADV $GHPEV O SURSRUFILQ CH
WHOEDV  WEXQADUDV  GUIEXGD @
SURYIMuQ FRQWOXD GHVHWEIRY $XQTXH
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© FREHWXWDW HeFWED H DPSMD WH ( FRVMWMP DV 5HEXU/RV 1 DMXUDGBNV
IHTXIHH PRGHQ] DU [QUDHVAKRMD \ ( Q SXFKXQFDY H MWQ 1P SRUROMV £UHDV
|RURBHFHU HOHU DV LHQRYDEGNV P IHOADV GH FROVWHUYDHUQ FRP R 4 XIUXHD &XHWD

TXH HQ VDQHDPIHQR \ UMGRV D/Q (0 HPQ T $ORV GH3IXFDBQ T / D &DQHD\
SHIMMQ SLEPWEDV IQRPDBN  KXPHEDBNV FRPR +XPHGEDO/D /DIXD

SDUAEX@ILP HOM HQ VHRVRUHY UXUDBNV TXH VRQ VWMOMEGV D ® WHIXD @

AW IQXFNQ CH OV  IQFHQARY
6 HFVRUSURGXPWYR XUEDQIDAPQ \ FROAPIQDFAWQ /D
/D HRQRPD ®DO VW EDWD HQ  UHGXFAUQ GH FDXADBV \ @ SUMuQ
PIFIRHP SIWVDV FRPHFAR \HXYFARV \ P REIIDUD H IQGXMWMDO DHAEQ @V
WWPR SHR WARHW FRPR @® HRUWWPDY \ GWIOAHD VHXYEARY

DIUEXOMXWD @@ SHWD \ HO FRP SGIR HF-RMWYP IFRV FOYH FRP R @ UH) XOHMQ

IOGX\WMDOGH OHOEQDV VRQVHOMEGN D@ KGUED \ @ SWRWFFLQ IULHOM D
WVHIXD @ FROEPICDFILQ \ @ SUMpQ  LOXQEDFIRQHV

KQUFD $GPEV @ HWEFIRQDIGDG GHO

WWPR \ @ UWHRQMHMUQ LQG\WDO

JHQHIDQ IOFHIAGXP EWH HFRQUP IFD HQ @
FRP XQD

3HULOGH DP HQD| DV

8 QD DP HQD| D FAP £WFD FRUHVSRQGH D XQD FRQAFLLQ FIP £WED FX\ D SRMQFLDORFXUHQALD
SXHGH UHVXORU HQ S«UEGD GH YIGDV DFFIGHOMV \ RARV |P SDRRV $OXQDV DP HQD| DV
FOP £WFDV VRQ RDV GH FDRU @XYIDV VRUHOAIDBN |URV IQOMARV\ VHTXD \ VX IOMOMGDG\
| UHEXHQALD SXHGHQ DXP HORUGHEIGR DOFDP EIR FIP £WFR

(Q HOFROM R GHO 3$&&& IGHOMIFDU \ DQDQ DU WAV DP HQO/ DV SHP MW GVH DU
HADWI DV GH DEDSWFIQ TXH UHGXIFDQ @ YXQ@HWIDEIIGEDG GH @V FRP XQGDGEHV \

| RWB®] FDQ VX UHMIHQAD | UHQM D HARY HYHQRY

2/$6" ( &$/25

/DV ROV GH FDBU FRUHVSRQGHD D HSMRARV SIRRQIDGRV CH
WP SHIDXUDV DORWP DB HOM DOV TXH VXSHIDQ &V YDERUHV CRUP DBV
HVSHIDGRY SDUD XQD GHWLP IQDGD WHIMQ \ «SRFD GHOPFR \ TXH \WH
P DQAHCHQ GXWDOM YDURV GDV FROMHREXWYRY (WRV HYHQRV DHAEQ
HVSHAD® HOM D DGXORV P D RIHV FRP XQGDGH KWDBNV \  FRAMDV
SHYRQDV FRQ HQHWP HEDGHV FUIQEDV DIUEXGRHY \  HFRVMWP DV
VHOVE®N FRP R KXP HEDBNV\ 1D CDWYD

/189,$6 ,17(16$6 ,18' $&,21(6< 2 $/89,21(6
/DV SUHFASMIFIRQHV 1OMOVDV GH FRUD GXWDAPQ SXHEHQ SWRYRFDU

IOXQCEDHRQHY  DHIDP IHORY HRUQ \  RFDMRQDBN DOMRCHV

DIHAVEQGR LQ UDHVAKAMD\ FRQHAWNGDG HVSHAD® HQM HQ1 RQDV EDNV
\ UKUD®N GH 3XFKXQFDY™ FRP R 3XFD@Q ( WMIR/ D &DQHD\ / RV 0 DTXWY

(MWRV MWXYDHRQHV 1P SDRARQ D FRP XQCDEHY WKXWDBN  DJUEXGRUHV
YIYIHQCEDV H 1QN UPDHRVWAKRAUD Y1IDO DEHP £V GH HFRVMWP DV GH KXP HEDO
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6(48+$6

/D WHIXD FRUHSRQGH D XD GQWIQXAWQ SWIRBQIDED CH
SUHFISMVEFIRQHV \  FDXGEDBNV MQR FRQ @ UHGXFAPQ GH YHIAHOMV \
LHVHIYDV VXEWLEQHDV  J HOHUDQGR SUAMQ VREWH HODEDWWFLP HOR GH
DIXD @ DIUEXGMWD\ &V HFRUWWP DV ( Q 3XFKXQFDY  DIHAD VEQR D
JRQDV XUEDQDV FRPR LXWDBN  LQFO\ HOGR DIUFEXGRUIHV  XVXDURV CH
FDP LRQHV DO¥EH  SHVFD DUMVDQDOVMUMWP R\ KXP HEDBNV

5f)$*$6"' ( 9,(172

/ RV YIHORV IOMORY FRUHVSRQGHD D HSIWVRGARV GH EIDIDV IXHIMV \
VRWQGDV  IUHEXHOMY HQ IOMHUR R HQ FDPEIRV GH HWEFILQ TXH
SXHEHO SWRYRFDU FDGD GH £LERBV YRDGXWD GH WIKRV \ G RV HO
IO WDHVKPMD ( Q 3XFKXQFDY DIHAVEQ HVSHAD® HOM D YIIHOGDV CH
PDMIDBN @HRY HO JROIDV WKWDBNV \ FRWDV DGPEV CH
1O DHVAXPMUD HRRPWIED DPWIGDGHY DIUFRDV FRP HFR\ WUWP R

1&(1',26

/ RV IGFHOERY IRHMEGN \  LXWDBN HWEQ DVRFIDGRY D FROGFIRQHV CH
WVHIXD ROV GH FDBU \ DPWIGDG KXPDOD DIHAEQGR ERVIXHV
P DRUDBN KXP HEDBN \ [RQDV KDEMIADV ( Q 3XFKXQFDY ™ P SDRVEQ
HVSHAD® HOM D FRP XQGDGHV FHUFDQDV D £UHDV CDWWDBN  YIYIHOGEDV
KWDBV \ SHUXUIEDQDV DV FRPR D @ EIRGYHMGDG \ DPWIGDGHV
HFRQUP LFDV YIQFX@GDV DOXUWP R

0%$5(-%' $6

/ DV P DIV FRUHVSRQGHD D HSIVRGARY GH RBDW GH JUDQ P DI QWG
TXH [P SDFEQ HOERWGH FRWMIR DIHRVIDQGR S\ DV FDBMDV KXP HEDBV H
IQUDHVAKPXYID WUWED \  SIRGKPWD (Q 3XFKXQFDY  DIHREQ
HVSHAD® HOM D @FDICDGHY FRAWMDV FRPR 9HOECQDV +RUFUQ \

0 DWCQAIAR |P SDAVBQGR D SHVFDGRUHY DUMVDCDBN \WUMVP R YIYIHQGDV
HO SUP HID GOHD\ HFRVMWP DV FRWMLRY
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( YDOXDFLLQ GH &V UHVI RV FOP £WFRV

/ D HYDODAQ GHOUHMIR FIP £WER HQ @

FRP XCD VH EDVD HQ @ IQRWP DALQ GHO

GADIQUWER \ GH \BALHY SDUAFISDAYRY
WIXIHOGR @ * XD 0 HRGRQJLED SDUD BV
3QQHV CGH $FAPQ &RP XQDO GH &DP EIR
GIPEWR 00$ (O UMJR WH
GHMP ICD D SDUAJ GH GRV IDPARIHV @
P DIQWYXG GH @V FROHEXHOFIDV GH ®V
HYHORY FIP EWFRV \ VX SUREDELOGDG GH

' HIRWP D FRP SGP HORUD HODQEDAY GHO
UHVI R FROUGH.D 1Q RWP DALQ GHOS DV GH
SIHVIRV  &QP £WFRV  $5&/,0  TXH
HMWPD HO UAVIR IUHOM DO FDPER
FIP £WFR D SDUMJ GH YDUDEGN FRPR
DPHD D HSRVENQ \ YXQHIDELNEDG
IOMILDOGR GDWRV FIP £WFRV  SDVDGRV
DAXDBN \ SR HABGRY /D SUREDELIEDG
GH REXUHAD GH ® [PSDARV WH

REXUHQFID / D P DIQWYG GH ®V P SDRVRV
VH FOMLLED HQ AIQFR QYHRV DOR P HAR
DR PHIR PHIREDR \ EDR
FROUGHDQGR HHARY HQ @ VDG GH @V
SHWRODV @ HFRQRPD \ PHARV CH

GHWMPICD D SDUNW GO GDIQUIWAER
FIPEWFR \ @® SHRASAUQ ®FDO
FOMIIFEQGRH HQ QYHBV DOR P HIR R
EDVR ) L.OD® HOM @ HVWP DFluQ GHOUHVIR
FRP XQDOFRP ELCD ® FUMWURY GH @ JXD
P HRGRQJ LED FRQ & YDRIHV GVSRQE®N

VAEMWMOHD HO PHER DPEHOM H

QUDHMKAXWD \ @ FDSDAGDG GH  HO$5&/,0 @ TXH SHP W FRP SGP HQRU
UHVSXHWW GH BV VHYHRYV P XQHSDBNV © IAQRPDHUQ \ UWHXHU EWHKDVY GH
€)'
7TDE@  ( YDOOFLQ GHUHVIRV FIP £WFRV
( YDXXDFLuQ
6P DV 3 REDELOGDG ( YDXXDFLuQ GHO
$ | HAVDGRV $PHDID  &DCHADVEHSLKAP FXUHQFLD = 'OL” $‘JR 5 HVIR $ LB.QP
(1HAR ROV GH FDRU
HQ VDXXG KXP DQD 0 HGR $OR
" VFRQIRUANWLP LER 0 RUEIQGDG 0 HGR HQ
+XP DOR IKLDO| 2@VGH | DP ELHOWO DD LOMURU HVAdV @RFDICDGHV
XIEDQR VWDOXXG| F®UIUR | 0 RUBIGEDG XLDO WP IEFR LOWURUHV \
SUHP DVLD SRUFDRU SRE@ALQ\ UKLDONV
3«UGEGD IRWD IDXQD VWP DV
SRUWP SHUIDWD
“OXQCDARQHVHQ
DVHQWEP HOWRY 0 HGR $OR
/XYIDV | XUEDQRV ' DRV 0 HGR $OR
Q&gémw LOMOVDV LOXQ|  $QHIDP IHQRV GH LQXSé‘ggRQN P DWUD®NV 1 RODV EDNOV
XLDO GDARQHV DXYI DVHOWP HQRV &0 DDV GHWURWRR |  £UHDVXWDBNV
ROHV MMRV IO WIDHVAKAX]  GVSHUDV
( IRMuQ\ DO
DIMDP [HQWR LXLDO
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( YDXXDFLuQ

6P DV 3 REDELOGDG ( YDOXDFLUQ GHO
$ | HAVIDGRV SPHDID  &DCHDVEHSLRAP -, FXULHQFLD = 'OL“ $JR 5 HVIR $ L&QP
OFUXUCLG K GUFD SOR QUMY
GRP «VWFD LXLLO K GUFD $OR \RGD @
7RGRV XLDO 6HTX DV KIGLRQL LFDV
- | SUMUQVREWH FRP XQD WXWDO
SIRGXPVINYR 6HTXD HJ UDGDAUQ GH S OD WP DVGH | KXP DB
ELRGLYHUMGDG KXP HGDBN FRAMLRY
YIGD\ DJUEX®YLD
3«UEGD I&WD |DXQD UARRY
SRUSUHASIVZALQ
$OHIDP IHOWRV GH
VHQMP IHRY O0HGR ' RV 0 HGAR ]RQDV
_Ql LDHWUKFVX LD MRV
5£1DJDV GH DWIFKXP EWH MDDV
VHUYLELRV YIHOR @XYID ODND e
| YIHOR , 10D\ NI UFROV
EEMERV D" RVP DMUDBVH VHUYERV GVSHUDV
1Ol LDHVAXPMUDBN
DIMDGRV
“OFHOGIRV HQ
ERVTXHV QDWYRV $®|_|'§Q2;3LGGDIFD
04RGLYHUAGDG “FPHGERVHQ G R $OR | RQDV
OFHQGIRV | DVHOWP [HOWRY S OD UKUDBN
LXLDO XLEDQR YLYLIHQGDV
XUEDQRV NDEXDRROWY|  SHUXUEDQDY
3«UAGD DADRARYR VDOXG
WUWER | RUAWEO
( LRVIUQ GH S@\ DV
$OHIDP IHOWRY 0 '.'Géag\(/w 0 HAR £UDV
SRWHLR MRV I DHAEAL MDY
SLIRGXPVIYR 0 DIHOGDV | ' RZOWP HHQ ODND b HRVLO 9 HOVZQDV
WUWP R FDBMDV 3 5 + RUFUOQ
3« UEHGED DAWDRPAWYR WUVP IR 0 DIWIQH@R
WUWER QRDO
O\ &DP SIFKH
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& DSDFIGDG GH $ GDSVFLQ

SXFKXQFDY  FXHOD FRQ  Q@YHULDV
UHVSXHWAV DAOSWWYDY [UHOM D HYHORY
FIP EWFRV  DXOTXH SUHCERP 1IODQ P HACDV
UHDRAYDV\ SXOQMDBN $QM D WHIXD TXH
DHAWD D WGER HOWMUIMRUR @V SUCHSDBN
DFFIRCHY KDQ MGR @ FRP SWD GH DIXD
SRWEGI D (WDO PHADOM XD
FRRSHDWD HOVXP I[QWAMR GH FDOP IRCHV
DMEH SRU SDUWM GHO PXQESIR \ @
SIRYMUQ GH IRUDWM D WDY«V (GH
352' (6%/ SDWD SIRGXRVRUHV J DCDGHRV
DUFRQV 61Q HPEDJUR ® JHVWIQ
HWKXRXUWDO GHO IHFXUR KGIFR MJXH
MHGR @P MICED GHEICR D @ 1UDJ P HOAHLQ

GH OV IXHOMW \ @ GHSHQGHOAD CH
VROFIRQHV H WLCDV

) UHOM D @XYIDV LIOMOVDV H IOXQEDFIRQHV
HVSHHD® HOWM  HQ  9HQOMQDV  +RUHIQ
3IXFDEQ \ WARKH EDRV FRO
1Q UDHVAXPUD GH IEMZUD @V P HAGDV \H
FROFHOADQ HQ UMVSXHWIV SRWMUIRHV DO
HYHOR FRPR @PSIHD\ GAMDIYH HQ XQ
FROM VR GRQGH SHMWMQ EUHKDV CH
DEDORUCGR \ VDQDPIHOR  HO
XUEDQ] DARGHY QXHYDV\ £UHDV UKUDBNV

(Q P DMUD GH IOFHQARY HOP XQIEISIR KD
GHVDULR@GR FXWRV GHD XA IRUBGFCR
® GREFLUQ CGH ERPEHRV \ CHIQGR
HOFDU DGRV GH HPHJHOAD DGP £V CGH
FDP SDF DV GH SUIHYHQALLQ [P SXODGEDV SRU
&21$) \ DFARQHV FRP XQWUDV CH
@P SIH D\ FRQARCHQ SHURGRV FUWRY 1R
REWEOM @©@ QVSHMUQ WWDO \ O
IOMMGDG GH BV HYHQRV P XFKDV YHRHV
VXSH.DQ @ FDSDAGDG GFDAQWEDGD

SHVSHAR D WEIDIDV GH YIHOR \
PDIHBAV DEPEV CGH PHIQV
IOP HADVV FRP R HOAHID GH P DIMUDGBN
DIMRV D @ FRPXQGDG \ HAHIH CH

DFFHVRY VH KDQ UHDQ DGR LQYHMRGHY HO
1O LDHVAXPMUD GH SIRWFFLLIQ FRWMD

FRPR @ FROMXFFLQ GH FRWEGHDV HQ
+RAUQ \ 9HOEQDV FRQ PXWRV CH
KRPLUUQ WHRIDERY FRQ GRRV O
KDELMAFQ GH XQ PR®R HQ @ FDBMD CH

+RFUIQ \ © FROMKFALQ GH XQ
HPEDUFDGHR SDID  SHVWDERWHV  HO

9 HOAXDV

$ SHVDU CGH HAWV IQFDADY @
DEDSWIELQEDG FRP XQDO UHTXIHH DYDJ DU
KDFID XQ HARTXH P £V DOAMASDWRUR FRQ
IRUBOFP HOR GH UHGHV FRP XQWEUDV
VWP DV GH P RQMRUHR \  DBILYD WP SUDQD
RELDV HVAXPWDBN GH DEDSWFQ |\

P D\ RU DFFH\VR D IIQDQADP IHOR H WLLR

FRORIEDQGR @ FRRUGCQDAQ HOAH HO
PXQASIR HO &5$6 35$6 HO &RP LW

GRPXQDO GH (PHJHJFDV \ @V
RU DQ] DAIRCHV FRP XQMVUDV

9D 3@\ DO DWCHR
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/ D KXHT@D GH FDUERGR D HVFDD FRP XQDOHV XQ IQAFDGRUTXH P IGH @V HP IMRQHV GH J DV
GH HHAR LOQYHLCDGH R JHOHLDGEDV SRUM@V DRPWGDGHY GAVDULRMGDY GHOAR GHOMUMVRUR
SHP MHQGR HWP DU VX DSRUM DODXP HOR GH FROFHOADFILQ GH HWRV JDVHV HQ @
DR uMHD GXUDOM XQ SHIRGR GHWMLP IQDGR (W FXDQWILFDFLLQ MUWYH FRP R EDVH SDUD
GH IQUDFARQHY SURUMZUDV GH P W) DAQ R FRP SHOVDALQ VHI YV GV QYHBNV\ | XHQMV CH
HP IMpQ IGHQWIEDGDV 3DWD VX FEGX® VH X\W( pt @ P HRGRBI D GHOB LRI LDP D + XHMS.KIGH
GHOO IQWVMUIR GHOO HAR $P EIHOM EDVDGD HQ HO3WRWRFR® * (REDOSDUD , QYHQRURY CH
(P MRQHV GH* (, D( VDD &RP XQMIUD * 3& TXHHIAHI D KHULDP IHQ®V\ DSR R WFQEFR
D ®V P XQFISIRV SDUD FXDQMIFDU JHWMRQDU\  LHGXAIUVXV HP IMRQHV DGHP £V GH DFFHGHU

D FHOWWIFDHRCQHY GH J BMWIQ HIP £WHD

/ P WAV GHAQYHOWUR

| P W JIHRIEILFR

3XFKXQFDY ™ HV XQD FRP XQD FRWMLD
TXHSRWHHXQDH WQMUQGH NP
@ MIQGR DO QRUM FRQ =DSD@@U DO
HWM FRQ 1 RIDBN / D&WK] \ 4 XICRID\

DOVXUFRQ 4 XIOMR

$3 R EDVH GHOHSRUM

(O PR EDH CGHIQGR IXH
DFRGH DO GRFXPHOR  WFQER
«, QVHORUR &RP XQDOGH ( P IMRQHV GH
*DWHV CGH (IHAR ,QH.ODGHR
&RP XQDV GH @ 5HJ 1Q GH 9DEDD VR
HDERWGR SRUHO0 IQWMUR GH 0 HAR

$P EIHOM

&DWUI RU] DFlLQ GH @V HP IMRQHV
VHI ¥/Q DEDQFH SDUD HAQYHQRUR

(O LQVHORUR VH GAVDUR® D QYHO
EEVIFR FROUGHDQGR HP IMRQHV GH
DEDOFH \  HO ®& VARV CGH
HOHJ D HWEFIRQDUD WDQVSRUM \
UHMMGXRV ( ODBDQFH  FRUMVSRQGH D
HP IMRQHV GIUHAVRV JHOHIDADV GHOWR
H® W GH ® FRRPXQD HO

DEBDOFH D HP MRQHV IQGLHARV
DVRALDGDV DOFRQVXP R GHHOHU D

VXP IQVADGD HQ LHG \ HODBDQFH D
RADV HP IMRQHV IQGAUHARY  JHOHIDGEDV
IXHD GH ® PIWV FRPXQDBV SHR
YIOFX@GDV D DPWYGDGHY GAVDURMGDV HO
@ FRP XQD

) XHOMV GH HP IMuQ FXELHVV

/ D P HAFAQ FROMGH.D DPWACDGHY GH BV
VHARUHY HOHJ D HEFARCDUD  WDOQVSRUM
\ UIMGXRV 1OFO\ HOGR VXEVHRARUHY FRP R
UHMGHOFIDOFRP HUFIDO IOGX\AMDO
WDQVSRUM SRU FDUHMD \ PDUWPR
QVSRMELQ \ WDWP IHOR GH UMGXRV \
WDVEP IHOR GH DIXDV UMGXDBN (Q HO

IOYHORUR \VH IQFO\ HQ \RGRV &V JDWV
GHIQGRY HQ HO 3LRRFRR (H . IRR

Qu[IGRCGHFDIERCR &2 P HER &+
W[ ICRQWRWR 1 2 KIGRQRRFDERQRY
)& SHJORWRFDIERQRY 3) &

KH DORXWR GHD XILH 6) \ WIORXWR
GHQWLWIHR 1) 6IQHPEDUR ®VPEV
SUHGRP ICDOMV VRO &2 &+ \ 1 2 /DV
HPIMRCHV VH HWPDQ PHADOM ©
HDAUQ HOAH QYHBNV GH DPWIGDG \
DAPRHV GH HPMuQ $GPEV  HO
IOYHORUR MJIXH & SUCFISIRV GHO* 3&
HBVDQFID H KDXWWIGDG  FRKHHOAID
WDQVSDIHQAID\  SUHAMUQ
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/ HYDQUEP LHQWR GH QI RWP DFIQ\ HVWP DFLUQ GH
HP IMRQHV

6HIYQ GV HOIQRWP H WFQER GHO0 0 $  HOIQYHQEUR | XH HDERWDGR FRQ IQIRWP DALUQ
SYEQFD GH DFFHVR CEWH * LDQ SDUM GH @ LQIRWP DAQ FRUHVSRQGH D XQD GAVIDI UHI DFLUQ
GH ®V DRV GYDQAGRY D QYHODAIRCDO. R WHI LRQDO TXH VH DADSVEQ D XQ QYHOFRP XQDO
GH P DQHD SURSRUAIRCDOD VXV DPWIGDGHY HVSHETIEDV @ IQRWP DALQ GVSRQE®! \ VX
FRQ IDELQGEDG

( QHJ D HWBRFLRQDUD
e $SGDOFH / DIQRWP DAuQHE GVSRAEGH VRE D QLYHOCDFIRCDO SRUR

TXH VH XWI] 1 HO/ODGQFH 1 DARQDOGH ( GHU D (QHJ D$EHID \
EDVHV GH GDVRV UHJ LRCDBV SDUD HWP DU FRQMEXFLLQ FRP XQDO/ D

GHVDI UHJ DAQ VH UHDA) p XVDQGR GDVRY GH UHOM QHVD GH HP SURVDV GHO
6,, ,1( &HOR 62130, \ 6(51$* (20,1 HOAHRWDV IXHIMV
o $SGDOFH / DVHP IMRQHV VH HVWP DURQ FRQIQ RUP DFLUQ VRIFMIGD D @

6 XSHUQMOGHIAD GH( GHU D\ &RP EXVMEGN FIHOMV CELHV\
HIXOGRV \ GDVRV GH ( QHU D $ ELHYD SDUD FIHOMY QEUHV

o $SGDOFH / DVHP IMRQHV SRUS«LEGEDV HOWDQWP IMuQ\ GMMEXFQWH
HVIAP DURQ DSTEDQGR XCD VWD GH S«LEGD GH GHOV HP IMRQHV CH
$SOEDOFH  VHIYQ DRV GH H LIFLHQALD HOHU «WFD GH & ( 3%/

®

7 DQVSRUM

e $GDOFH / DV HP IMRCHV GLHAVRV GHOAMDQVSRUM VH HVWP DURQ D SDUAL
GHO/ODQFH 1 DARQDOGH ( HU D GHVDI IHI DGR & CDVRV D HVFDD
FRP XCDOWH] ¥/ HOHI MAR GH SHP VRV GH FILFXOFILQGHQ 1 (| \ DWW
GH @ - XQM $ HIRQEXWED &LYICSDUD DYIDALQ

e $GDOFH /DIQRWP DApQWHREWYR GH D P WP D EDVH GH GDWRY TXH
BV FRQUXP RV GH HBRWIFIGDG HQ HOWHRAVRUGH ( QHU D ( WBFIRQDUD

5HVGXRV
o SHMGXRVVUACRY $®DQFH \  / DVHP IMRQHV VH HVWP DUIRQFRQ
GDVRV GHTB HI MAR GH ( P IMRQHV\ 7 DOV HHQALDV GH &RQUEP [CDQMV

5(7& FROUGHIDQGR UIHMGXRV P XQELSDBN H IQGXMDBN QR
SHI LIRVRV FRQ WDVZP IHOWRY TXH J HOHDQ HP IMRCHV / RV UHMGXRV

GHFOWDGRY FXHQEQ FRQ WD DELOEDG UHVSHAVR D VX WDVZP LHQR \
— QVSRVELLQ I LQDOP HIADV TXH SDUD &V HP DGRV VH DVXP L VX

— QVSRVIELLQ HQ BV VMRV [GHOMILFDGRY HQ HO& DIVAR GH 5 HMIGKRV

6UQCERY' RP IFAIDURY

o $IXDVUHMGXDON $BDQFH \  ( CFEGX® FROVUGH.D YQFDP HOM

DJ XDV UHVIGXDBN GH R HQ GRP IFIIDUR  MQ FDS\WWIUD GH P HECR QL

P DQHWR GH ®GRV / D VWP DFLLQ VH EDVii HQ LQIRUP DFLLQ GHO QYHORUR

1 DFIRQDOGH* (, \ HQ GDVRV GH FREHYMUD GH DEDQRUGDGR \

WDVEP [HQR SLIRYHIHOMV GH @ 6 XSHIQWIQGHIFLD GH 6 HMELRY

6 DQVZURY SHIP MIHQGR DV QDU@V HP IMRQHV D & DBDQRHV

FRUHVSRQGHOMV
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5 HVXORGRV

( OLQYHQBUR GH HP IMRQHV GH JDVHV GH HHPWR LQYHUODGHIR GH 3XFKXQFDY ™ SDUD HOD® R

WP D XQ VREO CH N&2@H FRQFHOADADV SUCFISD® HOM HQ HOHJ D
HWEFLIRCDUD VHI XIGR SRUWDQVSRUM \ UMGXRV / D P D\ RUSDUM CGH
@V HP IMRQHV FRUHVSRQGHQ D HP IMRQHV GLHARY $GDQFH DVRFLDEDV SUQASD® HOM
DOADQVSRUM WILLHAH P IHOADV TXH @V HP IMRQHV IQAUHAVEY VH YIGFX@Q DOFRQVXP R CH
HOPWFIGDG\ D @ JHMWIQH WALLD GHUMGXRV\ DI XDV UHMGXDBV

JLIXWD NAGH&2 SRU
VHARU

( OHRVRULQGXVWIDCFRGFHOAD @ P D\ RUSURSRUFILQ GH HP IMRQHV FRP XQDBN VHI XIGR SRU
HOFRQUXP R HOHLI «WER HQ VHRVRRUAV URVIGHOAIDO, FRP HUFIDO

/ DV HP IMRCHV GUHAVV GHOAR GH @ FRP XQD $GDOFH  UHSUAVHORQ HO GHOREO
SUCASD® HOM DVRAIDEDV D @ HOH D HABFIRCDUD

$ GDOFH 7ISRGHHP MuQ
7DED (PMRGWSRU | $S®DOFH (P MRQHV GLHAVBV
DEDQRHHQ SXHQRDY $ GDOH ( BPWIFIGDG FRQUXP LGD
$ GDQH 2 WDV [QGLHAVRV
YLUXWD  NAGH
&2 HSRUDBDGFH\
VXEVHRVRU
HUFLDO VIGERY  UHMGXDBV

(QHU D(WRFIRQDUD  7UDQVSRUM 5 HIGXRV

39&&& 38&+81&F9e




3/$1 "' ( $&&,+1 &2081%/

" ( &$0%2 &/ ,0 f7,&2

9MuQ

/D YMpQ FRUHVSRQGH D @ PH® GH MUR SOJR TXH @ FRP XQD DVSILD DBDJY DU
SUR HAVBQGR XQ IXWR GHVHDGR HO WILP IQRV GH VRWMQIEIIGDG UMMAHQAID \  FDIGDG CH
YIGD D SDUAUGH @ [P SGP HORFLLQ GH DFFIRQHV FIP £WEDV HQ HOB$&&&  ( Q 3XFKXQFDY™
AWV YIMuQ IXH GHIQGD D SDUA GH ® DSRUMV GH @ FRP XQGADG HQ LOWECHDV
SDUAFLSDWYDV\ DIQHDGED FRQ &V LOWMKP HQRY GH SOQULFDALQ P XQFLSDO

9D/ XQD HQ 0 DIWCFLAR
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2 EMMYRV

/ RV REMMYRV GHO3$88& HWEQ RUHQEGRY D IRWEGFHU @ FDSDFIGDG GH DEDSWBFLQ \
P W DFlQ GH @ FRP XQD |UHQM DOFDP EIR FIP £WFR SURU] DGR @ SIRWFALLQ GH ®V
LHEXU/RY QDMUDBN @ UHGXFAUQ GH HP IMRQHY @ HEXFDFIQ DP EIHQEO. @ LOM) WDFLQ CH
@ FRP XQGDG HQ @ JHWWIQ FIP £WFD ( WRV QQHDP LHQWRY VH DOQHDQ FRQ @/ H. 0 DUFR CH
&DPERR &P WR @ (VADWMIID &P £WD GH /DUR 3@MR \ @V IOMXP HORV CH

SOQULEDAPQ GFDO HVSHETIEDP HOM GH VX 3/$' (&2 SDUD DV DVHI XWDU @ FRKHUHQAD \
SHACHCOFLD GH @V DFFIRCHV SDUD HOGHVDULRTR VRWMQLE®! GH @ FRP XCD

P SGP HOMUDFFIRQHY GH DEDSVEFILQ\ P W DAINQ FRP R UMWARXUDALLQ
v HPRQJIED FRQ HVSHAIHV CDWYDV P HARWD HO @ JHWIQ GH UMGXRV \
L n DIXDV VHMGEV JHAMWIQ KGUED H IQUWDHVAKAMWD \  WDQUSRUM
VRAWMQEGN HGXAHOGR 1P SDFVRY SLRGXFWYRV | SLRP RYIHOGR XCD

WDOMELLQ VRAIRHFRQU LED MWD

) RUDBFHU @ IQMMFIRQDIGDG FOP £WFD P XQIEISDO P HADOM @
FROVRICDALLIQ GH @ J HVWIQ DP ELIHQRO HOGAVDUR@R GHRUGHIDJ DV @ ~
IMDQDAUQ \ PHDQWRY GH SDUESDALQ FXAED FRQ O
1Q RUP DAL Q WDQVSDUHOWM VRELH HOMUMRUR\ @V P HAGDV GHB$88&

3WRP RYHU @ HGXFDHuQ DP EIHOAMO\ HOGHVDUR@®R GH FDSDHGEOGHY HQ
WERY &/ JUKSRV HURY \ HQ & VW RRHY SYEGR SUYDR |\

L ~ 2 FRPXQWUR [P SXODQGR @EHDJRV GFDBNV SDD HO FXIGDGR GHO
O WULMRUR H LOMI UIDQGR D UMMIGHOMVY SHIP DOHOMVY  VHI XQGEDV YIYIHOGEDV
\ SREQFALQ |RVEOM HQ @ JHVMIQ FOP £WFD GFDO. HQ @ UHEXFALQ GHO

UHMI R GH GHVDVWHY

&RQ & DQMURU VH ®J LD QR VRB UHVSRQGHUD @V QHFHMGDGHY GH DEDSVEFLLQ\ P W DFUQ
HQ HOMUMRUR MCR TXH VP El«Q @ RUHQEFLLQ HADWI LFD GH «\VWRV GDQ FXHQ® GH @V
QHFHMGDGHY FRP XQDBN SHFEIGDV SRU @ FRPXQGDG \ ®V CQHP HORV GH ®V
LOMKP HQRV GH J REHLCDQ D SUVHOMY HQ HOMUMRUR D QYHOFRP XQDO. UHJ LIRQDO
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0 HACDV GH3B$ &&&

(033&&& CGH 3XFKXQFDY GHICH P HAGDV GH DEDSWIFLQ P MWIDALQ \ PHARV CH
[P SGP HQAFLQ SDUD HIUHQEU GV SUGFISDBN GAVDI RV FIP EWFRV GHOWULMRUR  ( WV
DFFIRQHY VH DUAEXDQ FRQ HO3MQ GH ' HVDURMR &RP XQDO\ @ ( VWDWAI LD 1 DFIRQDOCH
7WDOMELQ 6RARHFRQUJLED - XD + FRO HOIlQ GH DWHIXWDU FRKHHOFID \
FRRUGLCDAQ HQWH DRVRUHY SYETFRV SUYDGRV\ FRP XQVEURY

/ DV P HA.GDV VH RU DQL] DQ HQVRULR D &V WL XIHQMV HVV WP £WERV

&216(59%$&,+1"' ( (&26,67(0$6<%2' ,9(56,' $' oy

3URWUI HU UMVXUDU\  J HVWRQDU®RY HFRVIMMP DV FRP XQD®BN GH P DQHD
VRAMQE®! DVHI XUDQGR @ FROMOXIGDG GH VXV IXQARQHV\ EIRAYHMADG
/

o

* (67,1 (5,(6%26"' (' (6$675(
) RUBGFHU® SUHSDUDFALLQ\ FDSDFRIGDG GH UHVSXHWI GH @ FRP XQD DOM
HP HJ HOFIDV\ GHVDVAHY DVRAIDGRY DCFDP ELR FIP £WER

~

\W),

/

a N
(' 88&$&,+1 <&8/785% $0% (17$/

) RUZGFHUMD FROAHQFID DP EIHO/O F(IPE\AFDG—I(D)FRPXQ_GJGPI—GDQ/M
HGXFDAQ |RP HOQGR @ SDUARLSDALQ DRWYD HOUHVFDM GH VDEHLHY GFDBN \ @E ld

UHVSROVDELIEDG HQ @ SIRMFALQ GHOMUMRUR \ VXV UHEXWRY $PWD FRP R XQ
HW WDQVYHWY/DOT XH LOMI LD DFFIRQHV GH I RUP DFLQ HQ VRGDV @V P HAGDV GHCBMQ

.

/DV PHAAV GO 3@Q GH $FANQ WH CHIQHRQ WHYWDQGR SOQHY P XQFISDBV H
IOMXP HQRV GH JHWWIQ FIP £WED SURU] DQGR DFFIRGHV |UHOM D URMIRV \  HP IMRQHV
FRRUGICDGDV FRQ HOP XQFISIR \ @ FRP XQGDG &DGD P HAGD VH G HQ IIEKDV FRQ
DFFIRGHY UWVSRODE®N SMIRV  IIQDQFIDP HQR  IQAFDGRIWV  HIRTXH GH J«QHR H
IOMFXOXDIEDG \ MCHUI DV FRQ RARY IOMKP HORY / DV IIEKDV FRP SGMIV VH SXHGHD

HOFROADUHQ HOQIRWP HRILFIDO

39&&& 38&+81&F9e




OHGLGDV GH $GDSWDFLUQ

'"HVFULSFL

SFFLRQH)\

5HVSRQVDI

TUDQVYHUVI
GH J«QHU

&RVWRY HV\

/D

XUWDGBNV

PHAGD FR HOGWER IOMOFALQ \ P DOMOF

5HG GH FDSVBFLUQ\ DFXP X@FLQ GH DI XDV @XYLDV HQ] RQDV

nQ GH WWP DV CH

FOSVIFILQ \  DFXP XOFLLQ GH DIXDV @YDV HQ VHRVRUHY LXUDBN GH @ FRP XQD CH

3X

DB DFHCDP [HOR

XHWV GH DEDWMHIP IHOR GH DIXD WHGXF

XP HOEU @ UHMAHCOAID K GUFD IUHOM D VH
WVRADGRV DCFLP EIR FIP £WER

KXQFDY ™~ SURU] DQGR GFDICEDGEHY FRQ P D RURWWAY K GUER FRP
ODWQHY &DPSIFKH (O 51QFuQ \ /D &DCHD

,F&X\ H

DDV MWP DV GH  [IOMDGER  EEMER

R/ D4 XHEWDED

MEQTXHY  CH
"DSDAMIZFLLQ

XQWEUD SDUWD VX RSHDAUQ \ P DAMIP IHOR FRQ HOILQ GH GYHMLLEDU @V

$

U@ GHSHQGHOF

D GH FDP LRQHV DREH \
XDV SIRRQIDAV\ HYHORV H WHP RV

Q' IDIQUWMER\ SURU] DAQ GH YLYLHQEDV HAWREGFLP LHQRY HEXFDARCDBN
\ VHGHV FRP XQWEUDV SDUD IQAMDUMMMP DV GH FDSVEF

11Q GH DI XDV @XYIDV

RV ' SUYDERV SDID WX

pnQ\ HW-XHUQ GH

SFFNQ ' IMBR GH XQ SHUIO GH SR HAR UHSTFDE®! SDUD SRWMOFQ D
INQDQHDP IHOR H WALR

SFFLQ  * HWMQ \ SRWXOALQ D IRQGRV SYEQF

ILQDQHDP [HOMR

SFALQ P S®P HOEFLQ GH SR HARY SIRVR P HADOM TEVIF

RELDV

SFFANQ  &DSDAMIZFINQ \ DFRP SD¥ DP IHQR FRP XQMEUR SDD @ IQARDANQ \

P DOMQALLQ GH BV VMWP DV GH DB DFHQDP IHOR

6 HFUVIZUD &RP XQDOGH 3MAQUIEDAQ 6( &3/ $

" WHFFLQ GH 2 ELDV 0 XQIELSDBV ' 20

" WUHFAUQ GH2 ELDV +IGLEXTFDV ' 2+
" WUHFAPQ* HOHDOGHSIXDV ' * $

6 HYFIRV 6 DQVIZURV 5 XUDBN 665

- XQM GHOHAQRV\ RU DQ] DFIRQHV FRP XQUWEUDV
6/ ( 3 &RWID &HOADO

2 IFICD GHO HAR $P EIHOM ' WHFFQGH' HVDURTR &RP XQWEUR ' ,' ( &2
' HBU DFIRQHV 0 XQIEISDBN / DV 9OHQWCDV 0 DIWCFLCR +RLFuQ/D*LHED

3URU] DUD SDUAELSDFLQ GH P XMV HQ @V SURFHVRV GH FDSDRVEFLQ\ VP D
GH GHAMRQHV FRP XQWEUDV DVRADGDV D @ J HWVWIQ GHODI XD
5 HFRQRFHUHOURCFDYH GH @V P XMIUHY HQ @ J HMIQ GRP «VMED\

GHOH-XUR K GUER

$VHI XWDUKRIDURV\ P REXEDGEHY GH FDSDFIMBHLIQ

P SDAEGV

FXICEDER

8)
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"HVFULSFL

SFFLRQH)\

5HVSRQVDI

fTUDQVYHUVI
GH J«QHU

&RVWRYV HV\

&DP SIFKH YH.GH 1 5 HFXSHWDFLQ GHOKXP HGDO. UH RUARFLLQ

FRQ HVSHFLHY QDWYDV

/IDPHGLGDRSR®HV DU URDBDWWE MU RE W RMHU HV W D X
HFROUJUWFHDIRUHVWRFHMSHFQEWLYB®NOHG/DODIXQB
VHFW&RPSLFKHUHDHEBRUGHRVWHQR O XUM FXSHU A
YHIJHWDFR QQVAWHRI® S H FLLGIYD V RSWIRW H FEAHIQQ L PKT5 U L
SDUWL F LISPFX.Q QWHIGLLID QRVOHX F LR MO DDWXUDR
IRUWDOEREBQL O LHRRAVLIDY W\« BH BB UBHHQ HILBPEVYHQW
VRFLDOHGWH PEERLPELWRDRBR\RHD OL D G RIQ/D FD G H\PH
VHFWRU SULYDGR

SFFLUQHVD
SDUDIM UWL
UHVWDXUD

U URKD IOWREGWH UD EDMMNM RDOBMFDGHPEBFVWRIU Y
- XGBBURyF HOMHRPSOHPHQWDOGDNOWLYLGI

FLuQ

$SFFLUQ (ODERUDELGBQ@ D@D HV WAHS HV W D X UG AIBUXP H (
&DPSLFKHHFRQV L GIKBHV D U GRIOQER. D JQ u\ WIERI L Q L&
DFFLRQHV SDUD HO FRUWR PHGLDQR \ ODUJR SO

SFFLUQPSO

HPHQWDFLUQ GHO 30DQ GH 5HVWDXUD

SFFLUQ 3URJUDPOXDOH (GXFDFIQRELHQWDBO UWLFL
&ERPXQLWDULD

e 2ILFLQD
|’|(&2

GH OHGHR $HEFULH QWS HR'GIO R W RUWDRMN.RL W

e 6HFHWU D &RPXQDO GH 30DQLILFDFLUQ 6(&3/$
e 'LHFFLUQ ®W DXWQLFLSDOHV '20
e 6HWPL GHOMUWOR \GHO OHGHRODPBELHQW

¢ &21%)

e 'HOHJDFLRQHV OXQLH@SDODWHWQOPWHEHKRQ /MHGEWD

e SRPRHU OD SDUWLFDSDYH QKW X IWVRHPNE LHQ ODV
DFWLYLGDHOMWMXDBGIHIQ FDSDIHFQW REQLW

e OFRUBR

ORDIGRY IHPHQLOBRYFHQ\L TREPXDVVEH F X

JREHUQDQ]D GHO KXPHGDO
e $VHIXW HQIRTXH\R VY QRO RDVNVYDFWLYWMDYD\GEM HG X
VHQVLELOL]DFD@O®Q DPELHQW

8)

39&&& 38&+81&F59-



"HVFULSFL

SFFLRQH)\

5HVSRQVDI

fUDQVYHUVI
GH J«QHU

&RVWRYV HV\

$J LRH LFIHOQFLD F@P £WFD SDUD @ SHTXH D DJ UEXQXMUD

/ID PHGLGEBQWHRBEIDPSOHPHQWBWLHFKEOROR S DAF W IGF
DIJURHILFIFFDQPLEMAIQFKIDSHT XHBPD ULF X GGHORY HFW R®

&

DPSLHIOEDQRORMDTXWDGGRPRLHIRURWHRYV W HP

DWUDSDQUHEKWLY IGBIFFINQVPHMR WO D HVW SIUH GGE

U

HFXKVRULBRK OX\WLVW MXFIQIEEDPID D FLWDIFLWIOF X O WF

DSR\RORQYHUMDUQUDHVWUSBWREX EW L F DHFER/BHO L G |

U

HGXHIWRQVXBRIDIJXDXPHQWDSURGXKRWIGMR UW D G

DXWRVXILFLHQFLD DOLPHQWDULD ORFDO HQ XQ |

SFFLUQ(VWXGIHRLDIQUVW OGN EKRORMIOHFEHEIROWE DRI
DJURHILFLHQFLD

$
3

V
S

~-FLMQ ,PSOHPHQWDHOULMWHPPWHIUGBGERVYFLHGFGD
UHGLIDVH::BIWP SOHP HQAW WHEHRM HHRIHQWHNV U D S D QI

ROXFLBRUBNXWLOIJEPILYXONQSUHGIGHD JUL F X O WKL
ULRUL]DGRYV

SFFLUQGURIUBGADHPVLVWHRRLBD RUWDOHFGPEOBDWRG

S

DUDPHVWEIGUISBD F RMS D F L WIRFQ WIDDXIW L F X O WIR(

JHVWHIRQFWHBEHODI XD GD SWHEHLR@X FWABHWV LBBIVY L O LIF
FDPELR FOLPEWLEFER

2ILFLQD BROD ','(&2
352'(6$/

2ILFLQD GH OHGHR'$PE2ZHQW

'LHFFLUQ ®W DXWLFLSDOHV '20

6HFW®U D &RPXQDO GH 30DQLILFDFLUQ 6(&3/$%$
,1'$3

GHUYLFURFROD \ D QG H U

6(5(0, GBHUL BOTD
2UDQL]DFLRQHVWSHHVDJIDLWX®XORFDOHYV
*RELHUQR 5HJIDROGEDM® RS H* D5 (

SBPRHU OD SDUWLFD SE®HF P BIEWH W H QR OIRPD 8 UG
FDSDIFAIWI Q \WDQVRB QAL F D

SHFRQRFRO B8 ODAWPKQMROXEBLUQ G HR\D © IOFIA D}
SHGLDO GHO DJXD

$VHIXW FRQGLFLRQHV GMVBYOHRYR R XIDW AT K
FROQVD®KRKRIWIRY \ QHFHVLGDGHYV GH FXLGDGR

8)
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3UHYHOFLLQ\ J HVWIQ LOMI LDGD P XQLFLSDCDQWM HOUHVI R GH
|OXQGDFIRQHV

/IDPHGLBRQW H PISXHDV D U (G RMOERD U WAHRIFDOW@S HS U R\ H FGM
LQIUDHVWVUYR¥WNOQGEHOROXFLERQWY GO L DW XUD 6H]
RULHQVWDGRM Y HQFLHI\DW G H@L H VAR Q X Q G D FH. Q/QHIHF W
XUEDQRWXUDGHY¥XFKXQF®ORQVLGHUDXFLRRMRE U H Do
UHWHQ RLMEL Q DEFHDW & 0DVO X Y MDWT X X Q G DEHDMIR/U D PG |
GUHQDMADWXFIRYMQRUHWHDFRQGLFLRGBHP\LSMASRE O
H[SXHVWRQHJIDPLHMIWRYUHQWE VF L D\gMWHB UDW HGJI
DGDSWDFLRPEERLP £\RURI Q D PWH QW RW R Y MOEQH@L H \
SURPR Y LHHE\GRRX OW L | X GBHHHV S D 6 K OALFERL Q | U D H V W
SURWHFFLUQ \ UHVLOLHQFLD

"HVFULSFL

SFFLUQ 'LDJQuUVWHWRU LB RVYHB® RAJUHW LERIVQXG D F L\t
DQHJDPLHQWR LQWHJUDQGR DQWHFHGHQWHYV KL

| $FFLUQ'LVH2@HX QB DU WHRIDX QBHS UR\H FOHR QDB VW U
S VRVWHQLEOH \ 6E1 HQWUH HOORYV SDUTXHV LQX
$FFLUQ ,PSOHP HQWDHSLLLR)\ H F SIRORAME D U T XIHYX Q G D\E
VLVWHPDV GH UHWHQFLUQ \ GUHQDMH VRVWHOQLE

siahvacisien il e 21LFLOD GHHYFLLQ GH 6HIJXULGDG 3%EOLFD

e LHFFLUQ ®W DXWLFLSDOHV '20
e LHFFLUQ GHR'OIYR RWDRNRLW,' (&2
e 'LHFFLUQ ®W 2EBOLFDV '2+

e 6(1$35("

e *RELHUQR 5HJIDROGEDW RS H* D5 (

e QFRUBIROD SDUWLFLSBY¥LHQ GRYPSRWHGH \BLIPR C
GLVH3R GH VRO X FLH\OHMWEH LQIU

B oA URAI e RRQVIDWHQHFHVLGEGHANDGIDWIGALBERG FXLGDGR
GH J<QHU HQ HO GLVHFRHOHL®XWGDEOHYV \ HVYSDFLRV SYE

e 3RPRHU ORLGRY FRPXQRW IHPHQLW R ¥ LHDY ADHUIQ \
ULHVJR \ SODGIURBWBDOUQ W

&RVWRY HV\ 8)
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5 3 UIRWFFLLQ HMAKXPWLDO. P HVRLDP LHQWR GH YLYLHQGDV DQWM YLHQWR

&
Y
U

SFFLRQH)\

5HVSRQVDI

/UDQVYHUYV I

GH J«xQHU

&RVWRYV HV\

\ WP SRUWDO

RQVLGIKMOHVDUGROBRD JQ u\GWHIOV R/ BEGIRH J X O D U 1G]
YLHQSDOMGEGHVDRBGRHOQSURJUDGHD FRP SD 3D P ISHDQ®

HIJXODUIGIIPRMLPDOBMHFXGBAXEVLEDBRW«F QLB |
g pfrEsi sl HEHMRUDWZPRHOQOHFK X P EHOQH\R OMHDQWE DW K W@ GHDL Y L H

YXOQHUBEONYHQWDORVFNQ/HFW RIQNWVRIUB WO IFR P X (
IRUW D O HE MY G A IKHDER MDD FU R QIDHBY H Q WARIVP £ WAL FVRM\H
DVRFLDGRV DO FDPELR FOLPEWLER

SFFLUQ'LDIJQUVWBEHRRUL]GRALILYLH YE DD HUD G OHH\H C
WHP SR U DOHFMW FRRM\@SIWWDU HI X OD UL |RFERPSD:DPD
OD SRVWXODFLUQ GH VXEVLGLRV

$SFFLUQ ,PSOHPHQWIDHMROQXFLBEEHVRWHRFPIHMRUDF
HVWUXFWXUDO HQ YLYLHQGDV SULRUL]DGDYV

2ILFLQD GH OHGHR $EFLHQWG HR'GIY R RUDRN. @L W

(&2

'LHFFLpPQ ®DW DXQDQLFLSDOHV '20

* O N O

3ULRUL]DMVK

HHBW D &RPXQDO GH 30DQLILFDFLUQ 6(&3/$
FLQD GHHMEFLLQ GH 6HIJXULGDG 3%EOLFD
HHPL GH 9LYLHQGD \ S8UEDQLVPR 0,198
RELHUQR 5H JIDROED® G H* D5 (

ROWHXMWMHUDYV GH KRRRIDRUVRQGHOVHO

EHQHILFLDULRYV

'QFRUBWRISDUWLFL SIWILYEQ HPPOVLMIQMLAAL DV G H
GLDJQL¥R \ FIDRSIDURL W
&RQVDWHQHFHVLGEGRYVDGIDW G H FRIOAR U W B\ X U

KDEXLRLRQDO

8)
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$ 041) DEDV FRP XQMBUDV GH SUIHYHQFLUQ\  UHVSXHWED D LOFHQGIRY

'HVFULSFL

SFFLRQH)\

5HVSRQVDI

fUDQVYHUVI
GH J«xQHU

&RVWRYV HV\

/IDPHGLERQWHMSBIDVHER PSOHPHQ W EXQHQDLE W H GU
SUHYHQFUHGSXBMVYWPBHQEDRDPBEOMUJIDQL]BFRIPIX L
PHGLDQE/WHDPRLIRQUWDOHFE&FLHQIWE REENWQ 05 X Q J X/
AXHEUDRBWDTXLAD\WHQWD@FWD XOHS D F 1 NDEALQRNF DY H G
O GHWYHMWVLQDEOPSD:GWHOLPSLBHYHJHWDFRPE XV WL

FRUWDIXHGRYD

RIPX Q L WDLDLID u VGHL BRUD HV W B X TV

SDUPRPED®H.LQFHQ GLUWRIM W WD Q T XHW HUXIEDI XD\ H
IRUWDOHFIGHODBPWRUGLQBRIEIGL FR SESDYRGDUHV S X
WHPSUDQD \ HILFD] DQWH HPHUJHQFLDV

$
F

=

FFLUQ

'LVH3DRULPSOHPHOEJURJUD

P XQBEEULJL

RPXQLWBUBDWY H® FLWHV S X HYGWIHD F H Q GLL@RWR U S R

DSDFLWDFLPUQ HTXLSDPLHQWR EEVLFR \ SURWR

SFFLUQBUW L PX@IDREHU QB RPX QEDAMDB UH Y H Q FALRIQ WA
LOQFHOQRWRRMWWROEVQRVYWDOHFERRGEA L Q-DFWALXBO L F |
FRPXQLGDG \ VHUYLFLRVY S%EOLFRV \ SULYDGRYV

SFFLUQ ,PSOHPHGWPYD*BRPXQLWDQXDIHIW G X FD F\l
SUHYHQGHU@FHQ GDRMOHQIRTEHFDPEER L P £W QFR X\

W D O GFHRUPEK\D L Wk DHWL

GH VLPXODFURYV

POMHUHGBGXHDWHWRW FEB ERW

2ILFLQD GHHSFLLQ GH 6HJXULGDG 3YaEOLFD

'LHF
'LHF

'HSD

D)

L 1Q G HR'GIOR BUWDRNRLW,' (&2
uQ ®W DXWQLFLSDOHV '20

YWHRVWH &RPXQLFDFLRQHV

(QFDDGR GHDQU]DFLRQHW WIRIPK QLW
6(1$35("

&XHUSR GHRMPEHU
&DELAMUGH &KLOH
“X@W GHMFLORVD@®UDFLRQHD FIRPK QLW

SBPRHU OD SDUWLFDSDYGH QW M IKWVRHP\E BIQ OD
FRQIRUPDFLUQ GH EUDIO®NV FRPXQLW
)DFIDOLWD SDUWLFLSB V¥ LRIQGE BK@W VR FRIPESDH V
ODHERUGH FXLGDGR
QFRUBRHQIRTXHYF&DIGIRY GH DEND FR WQHNRIDG/R
QHFHVLGDGHV HVSHMHVL KDLV R3/H DR MBHRADA

8)
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%DUHD QDD UHI X@U] DFLQ GHEERUEH FRAMUR DOM
P DUH\BGDV

/IDPHGLSDRSRE®BOHPHQ®RWXB LR HR W H F RVVIEDADD GIk
LQIUDHVW IQXDORWXXALDBCE UDRR P S D W LEERDGHVOH Q W R U BRP |
UHFXSHUBFGX®DDVHOHPHQ@WRBY.VLSDEHB®DH D MK/ D
VA= ES = 9OHQW DODWFUOQD LW H QIFGE I9MERR QW H P § &/ IX DRW FEIHD DEXF
ERUGHRVWHRBEBWDOHKNAMHEB BNYO HWWWHP SUD G RW R FRI
UHVSXHVWOHDDUDGRIQDFDGHPDIHV W XGERYO QHUD
\ DOQE£OLVLY GH LQLFLDWLYDV FRPR HO FXOWLYR

$FFLUQ'HVDUUGGBDAR. D GI\DW U D Wk B QFIOWW L W YOFFLORGOHP!
S D UHDGE HV D U GRIB D\ X GMLARQ LFERNG LD JQ U\GMYRR QH U D
FRVWHNUD'DORDRROWLQRBHSDRBIJUDBEBRVX OWENPRLFURTE
PDULQDYV

\
R SEFLLQ$FW XD @IDRW P D W RYEE HQ DQHBR U GIR VW AR & ¢

SURFHVR SDUWLFLSDWLYR TXH LQFOX\D D OD FRI

$SFFLPUQ ,PSOHPHQWDWHEBBDOHUWLPSUD@EURWRFRI
FRPXQLFDFLUQ FRPXQLWDULD DQWH PDUHMDGDYV

SipaAsi oAl e 6HHWU D &RPXQDO GH 3ODQLILFDFLpPQ 6(&3/%

e 'LHFFLUQ ®W DXWLFLSDOHV '20
e LHFFLUQ ®WRBKWULDV '23

e 2ILFLQD GH OHGHR $PE&RHQW

e 2ILFLQD GHO 0ODU ','(&2

e 2ILFLQD GHHEFLLQ GH 6HJXULGDG 3%EOLFD
e 6(1$35("

e 'LHFFLUQ ®W 2EBOLFDV '2+
e &8DIIWD GHRIXHUW

e '"HOHJDFLRQHV O0XQLKFTSDMDHWQOPWITERQ /MG
e 6LQGRF®H SHWRADGRU

e 6HRW SUGFR

e QFRUBWRIGDUWLF L SINWILYEQ HPPOWLAMK RHP\E B ® FSHUV R V
GLDJQUL¥RDSDFLWQ \ GLIXVLDQ® GH DOHUW

e SRQVIDWHQHFHVLGEGRANVDGIDY BN PRGNV RADA
QL3RV DVVR®WY FRQ GLVFDSDMRIDG GHPDIRM WL
HPFXDFLUQ

e 3RBPRHU ORIGRY FRPXQRW IHPHQL QRN 1HXQ GHD JWIL
F RW R

&RVWRY HV\ 8)

TUDQVYHUVI
GH J«xQHU
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$ * HVWALQ LOW LDOGH BV 6 HUYLELIRY 6 DQVBURY 5 XUDBN 665

"HVFULSFL

$FFLRQH

5HVSRQVDI

fTUDQVYHUVI
GH J«sQHU

&RVWRYV HV\

/IDPHGLERVARQVRXIQEBGHOR HVWLQ® HGBODR/H U Y L

6D

QLW DBXWRDVO 6165 HQ3XFKXQFPNGLD @WHXLP L MXWE®

SODQLILEBFRQ® HQ FHRHYW L | GFHD B HIEGEIHVQ IUD H V W
GHVEBODXQLGPEGOLFIFRIRQW G L Q DGRABRIQLW BUHR H G/

VL
GH
| U

VWHFBRRUGLQPRHRRSHUDBBIGMDN UNQLVPRNFWR L
VDU GRIOOR\HFGHRQ IUDHV WK XFWORMHG LADQMW LFLS
HQWHVHTX DVHYHQWHWUHPRIWUWHGXAH@QULHV IR

G H

$F
VL
GL

VDEDVWHFLPLHQWR HQ JRQDYV UXUDOHYV

FLUQHYDQWD FAIHWRWVWRPRROPRRQLWBUHR H GWQ F
VW HESBWHYDOXDQGURD HVW B RBWKXILEMBE W D Q TFORK\G [
V SR Q\LEXOGWRIVW GHRNYV D ED VW H FIRFELGHRWRM H J X U

K GULFD \ JHVWLpQ GHO ULHVJR GH GHVDVWUHYV

$F

FLUQRUP X O DHLIPLSID H P H Q @®/HE BIBIDQJ WAHRWPDX GEOHOU R\ H |

GHQYHUSRHPHMRUDPGEHERWMR/ W HBBSULR UL |DRSSARL I
GHVWDQPXHWMN HG\DSWD EHMS KOG BLRRL F L HOSH. DDA

V H

$F
P H

FWRUHYVY YXOQHUDEOHY D VHTX DV \ HYHQWRYV

FLUQRUWDOHFGPLBIFOWRLQ YW L WXFR R X Q O\8 BOURAB -
GLDEMSHL W D PLDU@VQ L P L ISQWRH Q & U R R/ R GRIDRRH/U J H

DOWH GHVDEDVWHFLPLHQWR

2ILFLQD GH OHGHR $EFLHQWG HR'GIY R RUDRN. @L W
(&2

6HFW®U D &RPXQDO GH 30DQLILFDFLUQ 6(&3/$%$
'LHFFLUQ ®W DXWLFLSDOHV '20

'LHFFLUQ ®W 2EBOLFDV '2+

ERRIWDRY GH 6HUYLBURR\PBERNW 665

81&2 $35

*RELHUQR 5HJIDROGEDM® RS H* D5 (

SBPRHU OD SDUWLFDS®DH [P BHEMWEBNY YGC H & RRIBW
GH 6HUYLF DRV . BRIDO®XW O66RFHSYBV GHDHHASIQFLW
SHFRQRFRO B8 ODRWPEKM DL UGV RWLGLD QDHGH (
IDPLOLDU \[HRIPRX QLW

L QFRUBIRWRLRY \ PRGDOLGDGHY GH WhHEWH W LSH
ODHRUGH FXLGDGR

8)
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OHGLGDYV GH OLWLJDFLMQ

'"HVFULSFL

$FFLRQH)

5HVSRQVDI

fUDQVYHUVI
GH J«QHU

&RVWRYV HV\

(QHJ DaP SID SDUD @ WDMEFQ &FDO

IDPHGLGERQW H RSBV D U URLO/BIRFS RV WIX|O® AS U R\ H F&V
HOQHUY®ODRMWRYRGWDDKIRFRQ®RPBRID UFLRRP X Q L W
PXQLFL SD®UPDULRULYOFOBRMMH VW D GHE X RQ Q DVIRLCCDHU(
Y "DG/HH Y D F X DIFQ WOV X Q\DFPX.Q VWERIWQ F X H Q &/HU@RW L IH. GIIB®R
&RPXQDHPHUJHQFVIRP R @R W URWS D FRR K O IHRVRWU D WG|
/IDV OHQWD @GBX\FKXQFRYEDQR HVWDEOHFL PIIGKEW RV
PXQLFLS/DOBNFLEXWNNMB GXFBHSHQGBERHIDWAWUJ«
LQWHQN QVDWE R®IRVPLERVWIFOWD QWOPORL Q D R M R |
Y DV GH HYDFXDFLUQ GXUDQWH HPHUJHQFLDV \ |

$SFFLULQHVDUUROOR GH SUR\HFWRYVY GH HQHUJ D V

SFFLUQPSOHPHQWDFLUQ GH OXPLQDULDYV VRODUH

SFFLUQ&DSDFLWRPXQL WD VB ILF L KEMWPHUJWUDQ\
HOQHUJ«WLFD

e 6GHHBW D &RPXQDO GH 30DQLILFDFLUQ 6(&3/$

e LHFFLUQ ®W DXWQLFLSDOHV '20
e 2ILFLQD GH OHGHMR $PELHQW
e 2ILFLQOD GHHEFLLQ GH 6HJXULGDG 3%EOLFD
e $JHQFLD GMQGEVYOLGRW L(FH U

e - XMW GHF2ZQRVD@®UDFLRQHD WFIRIPK Q L W
e 6HWPL GH JM@HU
e *RELHUQR 5H JIDROED® G H* D5 (

e 3BPRHU OD SDUWLFDSD Y3k @ BHW M LWVRHP\E B ® FSHUV R \
FDSDIFAWI QR PIWGH GHFLVURW®WH K DNQRERIFLOQYL W

e &RQVD®WHODY QHFHVH®@P GBI & DG/L B PIWBHHF H DHO@
KRJBY FRQOMWHIMPHQLQD HQ OD SULRUL]DFLuQ

e QFRUBRROLDGRY IHPHQLQRWDWQFRE® XKW DEH/ MFU
HQBWWLED
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0 0 RYLIGDG VXMMQRE®! H LOFO\ HQM SDUD @ DFFLLQ FAP £WED

'"HVFULSFL

$FFLRQH"

SHYSRQVDI

fUDQVYHUVI
GH J«QHU

&RVWRYV HV\

/IDPHGLERVEL RPRXBWUDQVKBPEKQPRYLONED & H QN
LQFOX\HGQGWHKXQRMYH O ORWLX¥XDDLDSMEOLFR SWDLU

S

RWHQHFGBHWY S O LGHHOQH U D HV WY XBRRX UL D IDEG WG FIDF O R\
_LURXISMIBWDOMVVHO RPHQWR®WUD Q V SSRAVBNOHHR R« F W R

RPSDUWMDROLDVHIOFO DYBIUDP SOHP HERWHIMH P $SQ R RGN

ORWRWYSDUWLAxFW U KHDPDW L H QD QW B P D Qi\DW LHQDA

ORF D O LIGR\GMMEHDIYL W H Q FHRIUFRIQW FFLRQHFRPSOHP |
FRFDPSD3GMVHQVLELOSDUMOUDP E EFRK O W 08 OLR UQF
FHQWSJRE/ODGEHBXFKXQPMDYWHQFD®EIR W DDHE X V IR/ R

U
P
Y

H G XHRIUVDIHRVPHM ROBDDO LGHIG. WH QRDREKQHVFRQJHY
HMROBUSHULMNMOQARLBB/QN HP S R DDEVEOU W D O HO-E B Q G®I

. GD GH UHVLGHQWHYV \ YLVLWDQWHYV

SFFLUQ'LDIQUVWRPRQGKPRYLOLNGHDRAL VL R&H® UDQV
LGHQWLILPEOIBR WLERWMFKONFRQHFWLYHGRGL &IDX

R

SRUWXQLGDGHY SDUD PRYLOLGDG DFWLYD \ WU

$SFFLUQ'LVH3RSULRUL]GRLQEBDUWGMS R\HFGHRRY LO
VXVWHQWHE@HOKLBORFLD ¥ XS MIRW R YBIQ XY\ W H U (
GHWUD QV SRABNDHHFOR« FW B RBR/ L G H HHIVOWDFE L R QVD)YOUL G/Y

D

FFHVLELOLGDG XQLYHUVDO

SFFLUQ ,PSOHPHQWS®WKUPQWH®HFDPSD3MBHHGFEDFI

V
P
S

HQVLELOLHDFEEROWKDPOP RYLOVEY & H Q SADRERRY L
RYLOLBAVELXDRGH® UDQV SRABYVH FRHG X FFGEH Q@ HK F

DUWLFXODU

'LHFFLUQUEHNRZWD QVSHRBWEOLFR

6HFWU D &RPXQDO GH 30DQLILFDFLUQ 6(&3/$
'LHFFLUQ ®W DXWLFLSDOHV '20

'LHFFLUQ GHR'GIOR BUWDRNRLW,' (&2

6(5(0, GHDQVSHRWUWWDHFRPXQLFDFLRQHV
*RELHUQR 5HJIDROGED® RS H* D5 (

OFRUBRUOQIRTXH B HIQ«H® G LV BHVGXBMG HIPLRO L
FROQVD®MWR VHIXULGDG DF PHMIRBL GHGOWGR\ KR U
SBPRHU OD SDUWLFDSD Y3k @ B MIGVSHV RV G H
GLDJOUL¥YRODQLILFDFLUQ \ F® PGS DGOMIIMBOMR
&RQVD&®HODY QHFHVHGBGB G DAL EGMIBR G DVRF IHD.
GH FXLGDGR
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OHGLGDYVY GH OHGLRYVY GH ,PSOHPHQWDFL

0,

'"HVFULSFL

5HVSRQVDI

fUDQVYHUVI
GH J«QHU

&RVWRYV HV\

&DP S D HGXFDWYD\ SUHYHOWYD DOW RV GHFDRRU\ TUR HQ

EDUIRV YX@HDE®N

IDPHGLGE6RQWHMHI®BDV D U GRIPORSD*BE8 XFD W LYWHNY H C

GLULJDGMRWP XQLGDBEWHYFW RUMD QRVWVXUDOKXHYQH UG BT
"RPXGDBXFKXQRRQVLEKDDPRRXQLWGUIXD/E D W
HGXFDWRFNWL Y LIGRUGHWRLY IDH/Q VDBl @ DWH & WADUH WR U P L
 QFRUSRUFBQ®M QIEE VRAEMDH. V O D Wl UP IGFHY LY L H
HILFLHO B J « WIXPMDRFXLSDRWHFEHIQXSRIMHULHVY

SU
FR
UL

RWR
KHUH
AV JR

YRFMRAD FWXDBIQWE HQWRAD OR W R[WUHR

TRF@ RWVQ IR T XGHIYG D SW IDFELMPE ER L P £ W1HF\RW G
GH GHVDVWUHYV

SFFLUQLDIQUVWLFR WHUULWRULDO GH YXOQHUDI

SFFLUQPSOHPHQWBAFALR®D DX FDW BYBWY HQMNQLW BB\
FDORU \ IU R

SFFLUQRUWDOHFGPAHISDNR GHRGPEK\D L WHALIQIVDANL W X B DR
OD SUHSDUDFLpPQ \ UHVSXHVWD DQWH H[WUHPRYV

e 2ILFLQD GH OHGHMR $PELHQW

'LHFFLPQ GHR'AUIOPR KRR RLW, (&2

21LFL

QD GHHSFLLQ GH 6HJXULGDG 3%EOLFD

(QFDDGR GHDQU]DFLRQHW WIRIPK QLW
'HSDWRHRVWH 6DOXG OXQLFLSDO

6(1$3

6(5(0,

- X DWW

&RQV

5 ("
GH 6DOXG
GHF2LQRVD@UDFLRQHD FLIRBPK Q L W

D&HOD SDUWLFDSDY3 ki QW K IKWVRHPNE HQ D FW!

IR U RMD Y

SHFRQRFRO BE ODAWPEKM BB ERU FXLGDNARQ WP
GHO FR QUPWWRW

SMM¥W KWRIWRY \ PRGDOLGDGHY G HDOIDWDOLDODFOWL Y L «
SDUWLFLSDFLRQDGHFXBGDGRU

8)
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0, &RQVHWR &RP XQDOGH &DP ELR &TP £WFR\ * REHLODQ] D/ RFDO

ERQVWKQOFRQVIFRBDUWLFLGSBFWUJRQ L]D FLARRIHD/A W F
0| | SURGXFWHFRARQLFLBEF® RWHNQ ISERAIR) L W RKHRO X D
DFWXDOLEHURRQH®MGE & & &H Q WR GIROW H U U L WRRIXE
JDUDQWL]DQGR JREHUQDQ]D SDUWLFLSDWLYD \ C

SFFLUGERQVWLWXFLHQ IRUPDO GHO &RQVHMR &RP

SFFLUQ(ODERUDFFHQKQIODPHQWRUS®RDIN X BOW U D E®HK
&RQVHMR

SFFLUQPSOHPHROWDRIJUGPDHQVLELGIRPRXQLQ/DHQO L
GH FXHQWDV SYAY EOLFDYV

Siphvisizienipr e 2|LFLQD GH OHGHR $PELHQW

e SRQFHMR OXQLMHEBD ® OVBOEBLSDO 6(&08
e -X(@W GHFLQRVD@®UDFLRQHD FIRPK QLW
Asiplelvanle e $SFDG«PLFRV

e SFRRHV SGRV \ SEOLFRYV

e 6GRFLHGDG FLYLO

e *DDQWL]DU SDUWLBUSDFHQ QUM SDARAWHMR FRPXC

e 3BPRHU ORJFRUGH PXMHY JREHUQDQ]DVGLRMIFQH
DFWLYLGDGHRHRH PRQLW

e SVHIXW LQFOXVIHIDLBY G H LM X L GD B QG FHDBEF.GWH
WOBWURRFRORY GH G PHL

&RVWRY HV\ 8)

UDQVYHUVI
GH J«xQHU
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0,

"HVFULSFL

SFFLRQH)\

5HVSRQVDI

fTUDQVYHUVI
GH J«QHU

&RVWRYV HV\

6 MMP D GH P RQWRUHR SDUAEHLSDWYR GH YDUDE® FIP £WEDV

DP EIHORGN

/IDPHGLERQVL GBIV HIRPSOHPHQ®BXRVILY WHRB X QD
PRQLWFSDHRYVLFLGEWDIUYLD EOHREWLEP KL H Q WDIDGHRP
WHPSHUBWKBDSLWBPORGHEBLUH DOLGEBIXMOLL
FRQHVWDEOHFLHPGKEDWRWRPREQMBHY HFLQRRUJDQL]D
VRFLDQONVYVWISPDRR WIHBWRRPBHQWD&QDRS L FKBILW H
3XFKXQRDEDQRQIMIU FROHDUPLWIHQBRDURUP DR |
SDUDSR\DWHVWER®XQOBODQLILAMHAULWIQE B \GIDISAV [DF
FDPELR FOLPEWLFR \ OD DQWLFLSDFLUQ GH HYHC

SFFLUQ 'LVH3R LPSOHPHQWDBIPIDWAI GRPXQOGBPRQLW
SDUWLFLSDWLYR GH YDULDEOHY FOLPEWLFDV \ D

SFFLUQ&DSDFLWDFLEREXOGGHDFWRORYDBPBERRQLWR
UHJLVWUR GH LQIRUPDFLUQ

SFFLUQOGLVWHPDWDIQEFQLA LG MXVEHQLYGHOM QIRUPI
FOLPEWLFD \ DPELHQWDO FRPXQDO

e 2ILFLQD GH OHGHR $HEFILHIQWG HR'BGIY R LRUDRM ®L W
(&2

e 6HFHWU D &RPXQDO GH 30DQLILFDFLUQ 6(&3/$
e 2ILFLQD GHO $LU ','(&2

e 2ILFLQD GHO 0DU ','(&2

e HSDWRHR VGG BLOOW¥LUQ GH (GXFDFLUG(OXQLFLS
e 6HUYLRERQ GH (GXFDFLUQ 3%EOLFD 6/(3

e -X(@W GHFLQRYV

e 2UDQL]DFLRQHD @HP\E A HFRRIX Q VW

e 6XSHUWIQBMHQFLD GHO OMGLR $PELHQW

e 'LHFFLUCHBROWMIJLFD GH &KLOH '0&

e 'LHFFLUQ DHOQEK BV $*

e 3RPRHU OD SDUWLFD S DHIDWIDWG FHWRLBYW HHWD DFW LY |
PRQRMR FRPDXQLRV\ FLHQFLD FLXGDGDQD

e )RPHRW ORIGRY IHPHQLOQBRYFHQOVY. GWH JREHWLFQ]
ORFDO

e 'LVH:DRFHW RV GHDFDSIDFIL@NVO ¥RIQYWKIRRN DFFHVL
PHRVGRORJ DV WDYWLFLSD
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3URJ WDP D L.QMI UDOGH HGXFDFLLQ VHOMEL) DFIUQ\ DFFLLQ
DP ELHQWCSDUD @ DGDSVIFLUQ

0,

/IDPHGLEMQWHRSQN HHIRPSOHPHQ®WH EEURJUBRP X QD
HGXFDFVYHQVLELOWL [DFAID® ELHQADQIJDERWDEOHF
HGXFDFLR@®UOB Y LOBINRR X QL WDHD BIRWP X GD8 X FK X Q K[
=0 RS =l SURJUDPWVHIUDQW HGIUERWYREBBPEERLPEWHVR/G it
ULHVGRGHVDVWEFRQORFINFXODLFWVRYWHQL BQ A8 ML
DPELHQSWERRYLH@ERDUWLFLSPWIGHED L RPL3DMuY HQ
FRPXQLGDGHY ORFDOHY HQ SURFHVRV GH DGDSW

SFFLUQLVHHH R PSOHPH QWHREIRIQY DB R F D WQ WR HCHRF L
&OLPEWLFD

SFFLU@DSDFLWODHFAQBLRQOMUQRAM. HIBRWXFLRDWD &I
OODWXUDBOWID &LXGDGHYVGSNUWDWXDSOLFDHFQRRH VW
FRPXQDO \ IRUPXODFLUQ GH SUR\HFWRYV

SFFLRQH)\

SFFLUQPSOHPHQWDFLUQ GH WDOOHUHYVY \ HVFXHO

suvsrovo 2|I’II_(F&L2QD GH OHGHR $EFLHQWG HR'BGIY R BUWDRN. QL W
e (QFDDGRIJPWLIDFLRQHW QIRIPK Q LW & 2

e HSDWRHR\VG G BLOOW¥LUQ GH (GXFDFLUG(OXQLFLS
e 6HUYLRERGO GH (GXFDFLUQ 3%EOLFD 6/(3

e (WDEOHFLPVL HHGWFDFLRQDOHYV

e -X@W GHF2LQRYV

e 2UDQL]DFLRQHD FIRPX Q DWEHN QW

e 6(5(0, GH (GXFDFLUOQ

e 6(5(0, GHO OHGLM $PELHQW

e SBPRHU OD SDUWLF DSD Y3kt QB M LON D \R FHHDV BY C
HGXFDFLUQ D® B LGB & QLLAS

LB eNAZLIENA T e QFHOWLORIGRY IHPHQHQRQHMNXY PRRRYLMQ DFFL
GH J<«<QHU DPELBQWY ORFDOHYV

e QFRUBRUQIRTXHWRVYQFDRXWEYHQ OR\ERRW \
PHRGRORJ DRJBFAD SU

&RVWRY HV\ 8)
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&UHDFIUQGH D' WHFFLUQ GHO HAR $P EIHOM\ 6XMMQEELDGDG

0, + GUFD

/D PHGLERQVLNQOIDFUHDFL ISXHVW®OIXQFLR QD P& HXX
'"HSDUWD PGIQOMRE LRPELHQRMRHI X QFLRDGIW H J UDHIHV W
DPELHEWRQDEHLQFORDMPSOHPHQWBOILF LEHB HF X U
+ GULFRW DUJXDHG B VD U U RIOHIFUB W R \H FW 8 Y LHFRW U D W
TXBWVHIXGHOSRQLFDOIGIOER ILFLIGEEMIKB®BRP X QD
PHGLE®RVADVWLWXORDBBDWDRELH® WDIOP £\F HMIR U X
SODQLILFRRYUGLQDFHNS X HYMWIMMH. HV YRELRDPEL M
FOLPEWLFRV

"HVFULSFL

SFFLUG@EUHDFLpPQ IRUPDO GHO '"HSDUWDPHQWR GH

: _
RSl S FFLUQPSOHPHQVEBERUOF L@HBHF X UYRGULFEMLQ LB

FDUWHUD GH SUR\HFWRYV K GULFRYV

SiphAsizionApl ¢ SEROQFHMR OXQLAHMD @ WBERYEBLSDO 6(&08

e 2ILFLQD GH OHGHR $HEFILHIQWG HR'BIY R LRUDRN. ®RL W
(&2

&RDG\XYDC

B oA UEAT e *DDQWL]DU OD SDUWVWWBLYS B FRED MHET RHP\B/B Q QADL (i |
GH J<«<QHU SODQLILFDFLPQ DPELHQW

&RVWRY HV\ 8)
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"HVFULSFL

SFFLRQH)\

5HVSRQVDI

fUDQVYHUVI
GH J«QHU

&RVWRYV HV\

3 IRWHFR®R GH J HAWALLIQ GHAUHVI R FIP £WFR SDUD HOHRRU

MUWAER

/IDPHGLERQWH P®OIDER UG PRLEY RW RIFRWRS D DHD® H F
W XU VWXIAR/WDEGH|GBDP LHQNWBRAS UHY HQ SIUHXE D U
UHVSXHYVMWPDXSHUDFGMHEHVBERYPE£W DFRWRR UG L (IR
DXWRULGBRBXYDOHVYYLBHRYHUJHQESIBUDGRYMVYV W
FRPXQLGORFNORGOILGH DUDQWIFRQW L Q® HEAVEL Y L
WXU VWURBWQDQIUDHVWOBRWRDB L MQWIDRWHR VLV \
DVRF L DERFR V L TWRHEFX U BDQBRP X GMHFRQV L G

GHVDUGR®DLO/RV IDQFWD Y L
TXHWHFVWLSEK@HX)UJ RAVRRD
RSHUDGRUHV WXU VW

GE®ISD F L W DEUV QIGO0 DIVF F L R

RQVLGHO BIQGRIG KO H OD®F

 FRV DGKHUHQWHYV

SFFLUQ(ODERUMBGHSURWRGEG RGIK W GH@L HVRI®RL P £ WD BHR

VHFWRU WXU VWLFR

SFFLUQADSDFLWBRISSHUD GWRKXUHW WRPRYYQ L GDGHHWYWY LE |
HPHUJHQFLD \ HQWUHJD GH VHOORV D DFWRUHYV

SFFLUQLIXVLURDPSDERP XQLFD HIQRMRIZ® UDGWXHW W

FRPXQLGDGHYV

e 2ILFLQD GHQFHOMFFLYQ GH 6HIJIXULGDG 3¥%EOL

e 2ILFLQIXGIHV PR

e (QOFDDGD GH &RPXQLFDFLRQHYV
e 6GHHBW D &RPXQDO GH 30DQLILFDFLuUQ 6(&3/$

e 'LHFFLuQU®HRIW
e 6(51%85

¢ 6(1$35("

e &XHUSR GH RAMRPEHU
e SDNELGMUWGH &KLOH
e 2SHIG RVUXWW FRV

e *DDQWL]DU SDUWLBAXB YEH [PO{W Al ¥KIRWP\E WK Q
FDSODOFHHIMWRQHY \ SODQLIRWPRORQ GHO SU

e QFRUBRYKBH DNGEM J

ROHHQREH G LIRMVH QW FHXYDFLuQ

FRPXQLFDFLPQ GHD MUMMIR\FKPXIQLGDGHY ORFEFD

e SVHIXW TXH DFWLYL

CELEHDVF IGIHD A RRRUPPROIMFOBIE H \

GLIHHYFLD GRWSRQVDELOLGDGHY GH FXLGDGR H(

8)
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