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&RQVHXKR 5HJLRQDO GH &RQWDELOLGDGH GH * RLEV




| XFDV -IMBA 0 DFKDGR

3URMVR * LEILFRH' LDJWDP DE¥R
7KDI@QH 5RGUIXHV ) HUHLD
' HSDURP HQWR GH &RP XQIFDEXR H-P SUHQVD

&RQVHEBR 5 HIIRQDOGH &RQWELDGDGH GH * RIEV

3OQR GHIOWIUGDGH ~ * RIoQD &58* 2

3XEQFDE¥R RQUH

3OOR GH -QMIUGDGH 0 DQXDOH 3WRFHGIP HQRYV ~ * RYHUQDQED &RUSRUDWYD
* HW¥R GH5IVFR  7WDQVSDUQFID 3YE@D  / HLGH 3LRWAS¥R GH GDGRV / * 3' 3@OR GH
7UDOMEXR GH* HWMR 37* 858&* 2 — TW®
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3DMYLD GD 3 UIHVLGHQWA
~QWRGXEXR

( WUXVXUD GH * RYHUQDQED

) XQGDP HQVRV GR 3URJDP D GH -QVJ UGDGH

0 M¥R GR 6IMMP D &) & &58&V

9LWR GR 6IMWHP D &) & &5&V

9 DARUHV GR 6LMHP D &) & &5 &V

&RP SURP HVIP HQVR H $ SRIR GD $ 0D $ GP LQLWWUDE¥R

8 QLGDGH 5 HVSRQVE YHOH -QWM QFLDV GH -QWAJ UGDGH H $ D $ GP LQLWUDEXR
&RP LWXR GH * HW¥R GD * RYHUQDQED 2 W DQL] DFLRQDO

&RP LW-: HV GH $ FRP SDQKDP HQVR H $ YD@DE¥R GH &RQGXVD
2 XYLGRUD

3RUDOGD 7 DQVSDU-QFLD H H 6-&

&RP LW GH * HW¥R GH 5 \VFRV

( WUDWJLDV GH 0 RQLYRLDP HQVR &RQWQXR

&DSDFLVDEXR

&DQDLY GH &RP XQLFDEXR

&RP XQLFDE¥R -QWAUQD VREH -QWAJ UGDGH

&DQDLY GH $ WQGLP HQVR DR 8 VXEUR

3 UQFLSDLY &RQVDVRY -QWIWK FLRQDLY

* HUHQFLDP HQVR GRV 5 LVFRV ¢ ~QWAJ UGDGH

/ HL* HUDOGH 3 LRVHE¥R GH' DGRV 3HWRDLV / * 3'

6LMHP D GH * HWKR -QWHILDGR 6% —

&DUMKD GH FRP EDVWH H SLHYHQGYR FRQWD DW«GIR P RUDO DW«GIR VH[ XDOH GLVFUP LODS¥R QR

DP ELHQW GH WWDEDGKXR

&RQVIGHLD® HV) LQDLY

$S-QGLFH— &DWAIRUDV GH 5 LVFRV ¢ -QVAJ ULGDGH

$S-QGLFH— (VIDSDV GD 0 HVRGRARJLD GH * HW¥R GH 5 LVFRV ¢ ~QVAJ UGDGH
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6 XFHQD + XP P HO
3UHVIGHQW GR &5&* 2
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< FRP \DMD&¥R TXH DSUHVHQWP RV R 3MQR GH
-QMJUGDGH GR &RQWHBR 5HIIRQDO GH
&ROWELIGDGH GH * RIEV &5&*2 XP PDUFRR TXH
UH ®MW QRWR FRP SLRP MR FRP D «WED WDQVSDURQFID
H UHVSRQVDELIGDGH (WM SOQR Q¥R « DSHQDV XP D
GULHW] OWMUID P DV XP D UIHVSRWI ¢V GHP DQGDV GD
VRFHGDGH SRUP DLV MVWED H WDQVSDIU-QFLD QD JHWWR
SYEMD H QR DP EIHQM FRQWELO

$ IQMIUGDGH « R SUQFSIR TXH JXID VRGDV DV QRWDV
DO HV H GHAV: HV VBQWR GHQAR GD DXVBUTXID TXDQWR
QDV LHD© HV FRP D FOWH FRQWELOH D VRFIHGDGH 3RU
P HR GHWWM SOQR UHRWEDP RV QRWR FRP SLRP MR GH
FUDUXP DP EIHQWM P DIV «WFR VXVWMQUEYHOH LOFOMYR
JDUDQWOGR D FRQIRWP IGDGH FRP DV P HBRUHV SLEWFDV
GH JHWWR

1R FHQEUR DMDO FRPR SRGHPRV IDDU HP

GHVHQYROIP HQR VX\WMQUEYHOVHP D EXVFD FROWEQWM
SHD FRQRWIGDGH H IQMIUGDGH 2 3OMQR GH
QMIUGDGH GR &5&* 2 LH®M D FRQYIFE¥R GH TXH «
LP SUHVFLQG YHODGRVI2U FRQGXVIBV UJLGDV DIDGDV D XP D
JHWYR UHVSRQVEYHO SDUD JDUDQW TXH QRWDV DS HV
FRQMEXDP HIHWYDP HQM SDD XP IXWXR P DIV MR

HTXIIELDGR H WDQVSDUHQW SDLD VRGRV

$FUHGMIP RV TXH D WDQWSDU-QAD H R GE®IR
FROWDQM \WR HWHQFLDLY SDUD |RUBGIFHU D FRQILDQED
SYEGD 2 3OQR GH -QMIUGDGH RIHHFH
RUHQWO HV FOWDV SDD RV SWRIMRQDY GD
FRQWEIIGDGH H SRWEIQ® XP D FRP XQFDS¥R P DIV
SW[lPD FRP D \WRAHGDGH SHWP MOGR R
DFRP SDKDPHQR GOV QRWDV DO HV H R
HVFOUHAP HQWR GH GYMGDV

$JWGHFHP RV D WVRGRV TXH FRQWEXWDP SDWD D
FROMXE¥R GHWM S@QR SRV HBl « [KWR GH XP
WDEDBR FROMIR HP SLROGH XP  IXW(LR P DIV MR H

WDQUSDUHQM

YRD GILVXLD
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2 &RQVHER 5HIIRQDOGH &RQMEEIDGDGH GH * RIEV &5&* 2 « XP D DXVBUNXID 1HGHUDO QWX GD SH®R
' HRUHWR / HL Q) H DOMWDGD SHD / HL Q 6XD SUQFISDOP MAR « UHIMADU
SWRIMRQDLY H RUDQ] D& HV FRQEEHY [IMFDQ DUR H HFFAR GD SWRIMAR H SURP RYHU D HGXFDEXR
FRQAQXDGD GRV SWRIMMRQDY GD £LHD SRU P HR GH FXURV WHQDP HQRV SDBMADV H HYHQWRV 2
REMMYR « DWHIXWDU¢ VRAHGDGH TXH RV VHERY SUIMEIGRY SHRY FREGRUIHY VHBP  UHDQ DGRV FRP
«WFD FRP SHWQFID WFQIFDHHP FRQIRWP LGDGH FRP D G IMDIEXR YLJHQM

&RP DP DMAR GH LORYDUSDLD R GHVHQYROIP HQR GD SLRIMAR FRQAEELO] HDU SHD «WED H TXDAGDGH
QD SUHWBE¥R GRV VHUYIGRV DDQGR FRP WDQVSDU-QAD QD SLIRWISKR GR IQMUHWH SYETFR H D YIWR
GH VHUUWHFRQKHAGR FRP R HQWGDGH SURIMRQDOTXH FRQMEXL SDUD R GHVHQYROIP HQR VX\WMQUEYHO
GR SDV H SDWD R SGIQR H HFFR GD SWRIMAR FRQEEIOHP EHQH R GR IQMUHWH SYEQFR R &5&* 2
GHX XP SDWR [P SRUBQM DR DSUHVHQUBUVHX SUP HILR 3MQR GH -QWAJUGDGH FRP  YLJ-QFLD GH D

(WH 3@QR IRLHDERWGR FRP EDVH QR ' HFLHWR Q) TXH HVBEHBFH D IQMIUGDGH FRP R
XP SUQFSIR IXQGDP HQWOGD JRYHUQDQED SYETFD H QD 3RUEUD Q TXH DOMUD D 3RUBUD Q
GD & 8 GHIQIQGR DV RUHQWOS HV SDWD D IP SGP HQECSYR H R P RQMRDP HQR GH
SWRJLDP DV GH LQWMIUGDGH QRV HUI¥RV SYETFRV $ DSLRYDEXR GR 3MQR VH GHX SRUP HIR GD 5HVROXGYR
&) & Q TXH RUHQW D DGRE¥R GH P HGIGDV SDD SURP RYHU H IRUBGIFHU D LOWAJUGDGH
LOFOIQGR P HFDQIVP RV SDLD SUHYHQUU GHWIRVBU SXQUUH UHP HGIDUILDXGHV H DRV GH FRUKSEXR

&RP EDVH QDV GILHWI] HV GUDY R 3MQR GH -QWMIUGDGH GR &5&* 2 DGRWD XP D HVAKWYLD FRP SRWD
SRU VHIV H[ RV IXQGDP HQWLY L * RYHUQDQED H ) XQGDP HQRV GR 3LRIWDP D GH -QMJUGDGH L
&RP SLIRP HWP HOR H $SRIR GD $OB $GP IQMADSR L 8 QGDGH SHVSRQEYHO H -QUWNQFID GH
QMIUGDGH LY &RP W GH * HW¥R GH 5MFRV Y (VAWDWJIID GH 0 RQMRUDP HOR &ROWXR H YL
&DSDAMIEYR H &RP XQIFDE¥R VREWH &DQDIV GH ' HQVQFID (WHV HOP HQRV YVDP  FRQVRIGDU DV
SROAFDV LQWKP HQWRV H £UHDV LHVSRQVEYHY SHD SURP RE¥R GH XP  DP EIHQM QWUILR H JDIDQWUTXH
R&5&* 2 DWH GH IRWP D WDQVSDUHQWM H HILFIHQW FRP D FRQWEXQWM EXVFD SHD P HBRUD QD SUHWEXR
GRV VHXV VHUYIGRV

(P UIMVXPR R 3@MQR GH -QMIJUGDGH GR &5&* 2 VIWMP DW D DO HV H RUHQZS HV SDUD |RUBGFHU D
WDQVSDUQFID H D «WFD QDV VXDV DWMGDGHV IGHQWIEDQGR H P MIDQGR UVFRV FRP R IQWIMR GH
DWHIXWDUXP DP ELHQM QWMILR HP VRGDV DV VXDV HV HLDV GH DWDE¥R
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2 ' HAUHR Q HWREH®IFH D LOWAJUGDGH FRP R XP SUQFSIR GD * RYHUQDQED 3VETD $UN

| LQFIVR — H GHFD TXH RV uW¥RV H HQAGDGHV GD DGP LOMADEXR GLLHVD DXVEUTXLED H | XQGDFIRQDO
GHYHP IQWIXIU XP SWRIWDPD GH LOMIUGDGH H XP FRP W QMR GH JRYHUDQD $
DGP IQMADS¥R GR &RQVHBR 5HIIRQDOGH &RQWEITIGDGH GH * RIEV FRP SRWD SHR 3GIQEUR SH®R
&RQVHBR ' ILHRU H SHOV 91FH SUMG-QFIDV « UHVSRQVEYHOSRU GHILQIU H DYDIDU DV HVADWJ LDV H
SROAFDV GD IQWIXIC¥R P RQMRUDQGR D FRQIRLP LGDGH H R GHVHP SHQKR GHWDV DO HV D@P  GH DVWDU
QRV FDVRV GH GHWYIRV IGHQWILFDGRV

-MIWDP D HWKVXLD GH * RYHURDQED GR &ROVHEBR 5 HI IRQDOGH &ROQWELNGDGH GH * RIEV

— “QWMQFLDV ( [ VIHLQDV

o 7UEXQDOGH &RQUDV GD 8 Q¥R
e 0 IQMAUR GD 7WDQVSDU-QFID H &RQWRMGRUD * HUDOGD 8 Q¥R &* 8
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I
— QWM QFLDV -QVHUQDV

o $OD$GP IQMADEXR
e &aP DD GH &RQARBI-QMUIOR

— ~QW¥ QFLDV -QWHUQDV GH $ SRIR ¢ * RYHUQDQED

*  &ROARGI-QMUR
e &RP IW: HV-QWLDDV

$ &RP MAR GH * HW¥R GD * RYHUQDQED WP FRP R REMMYR JDIDQWU TXH DV ERDV SWEWEDV GH
JRYHUQDQED VH GHVHQYRODP H VHIP  FRQWOQXDP HQW DSURSUDGDV SHD IQWIKICKR

(P GHVWWPEWR GH R &5&* 2 FURX WHX &RP IW GH -QMIUGDGH QWYX GR SRUP HR GD
3RUBUD &5&* 2 Q FRP D IIQDOGDGH GH VHU D XQIGDGH UHVSRQVEYHOSHD P SGP HQEIEXR GR
SWRIWDP D GH LOMIUGDGH QR &5&* 2 D@P GH DQDOVDU DYDIDUH JHUURV UMFRV DWRFIDGRV DR WP D
SURP RYHQGR R P RQVRUDP HQR FRQDXR GRV DMEXVRV GR 3 URJDP D GH -QWMJ UGDGH

&RP SHVH DR &RP LW GH -QWAJ UGDGH

o &RRUGHQDUD HWMKXWIDEXR H HFEXE¥R H P RQMRUDP HQWR GR 3 RJDP D GH -QWJ UGDGH

e 2 UHQWUH WHOQDURV VHIGRUHV HP  LHDE¥R DRV WP DV SHUAQHQMV DR 3LRILDP D GH - QW UGDGH

e 3(RP RYHURXWDV D& HV IHDFIRQDGDV ¢ P SGP HQBEXR GR 3RIWDP D GH-QMIUGDGH HP FROMQWR
FRP DV GHP DIV XQIGDGHV GR pU¥R RX HQAGDGH

e (@ERWUR 3OMQR GH-QMAIUGDGH

e /[ HYDQWURVY UVFRV GR 3MQR GH-QWIUGDGH H GHILQIUP HGIGDV SDUD VHX WDVP HQVR

' HIQUR P RQWRWDP HQUR H D LHDT DE¥R GH DWDQ} DO HV SHURGIEDV GR 3MQR GH -QWJ UGDGH
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2 3WRIWDP D GH -QMIUGDGH GR &5&* 2 EDVHID VH HP SUQFSIRV YD®RUHV H SDGU HV QRWP DWYRV GR
VHVRU SYEQFR H DGRVID XP D DERUGDUHP EDVHDGD HP UVFRV FRQIRWP H D 3ROAFD GH * HWMR GH 5IMFRV
CR &5&* 2 DSWRYDGD SHD 5HVROGKR &58* 2 Q) GH  GHVHWP EWR GH 2 SWRIWP D IRL
FRQFHEIGR HP FRQIRLP IGDGH FRP D P MR D YIWR H RV YDERUHV RUDQL DFIRQDY HWEEHBFIGRY QR
3OOHDP HQR (VWDWJILFR GR &) & DSWRYDGR SHD 5HVROEXR &) & Q GH  GH
DIRWR GH

066..2 "' 2 667(0% &) & &5&6

-QRYDUSDWD R GHVHQYROIP HOWR GD SWRIMAR FROEELO] HDU SHD «WFD H TXDOGDGH QD SUIHWRGER GRV
VHWECRV DWDQGR FRP WDQVSDU-QFID QD SLIRWMCS¥R GR IOWILHWH SYETFR

9-6..2 ' 2 667(0% &) & &5&6

6HU LHFRQKHFIGR FRP R XP D HQWEDGH SURIMMRQDODWYD QR GHVHQYROIP HQR VXVWQEYHOGR SDV
FRQMEXIQGR SDUD R SGIQR H HFFIR GD SURIMAR FRQWEEICHP EHQH FIR GR LOMUHWH SYETER

9$/25(6' 2 6-67(0$ &) & &5&6

e WD

e ([FHGQFD

e &RQIDEIMGDGH
*  7WDQVSDU-QAD
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$QP GR 3MQHDP HOR (WDWJIFR R 3WRIWDP D
GH -QMIUGDGH GR &5& 2 WPE«P «
IXQGDP HQEBGR SHRV SUQFSIRV H QRWP DV GD
DGP [QMADEXR SYETFD | HGHUDO TXH HWREHBFHP
D REWDWUHGDGH GH SUDMEDU DRV HP
FRQIRWP IGDGH FRP R IQMUHWH SYETFR GHOWR
GRV @MV GD OGUDIGDGH HIF-QFD H
P RWDIGDGH DGP IQMADWD &RP  EDVH QDV
IV GR &uGJR GH &RQGXW  SDWD
FRQMHBHLRY FROERWGRWHV H IXQARQEURV GR
&5&* 2 MQWP HOM FRP D 3ROAFD GH * HWMR
GH 5IMFRV IRL SRWYHOFDWMIRU] DU RV UVFRV ¢
IOMIUGDGH (WDV QRWPPDV Q¥R  DSHQDV
HIXOP HQEP DV SUHURIDWDV GULHWRV H
GHYHLHV GRV DIHQMV SYEQRV P DV P E«P
GHIQHP P HGIGDV SWHYHQWYDV FRUHWDV H
UHP HGIDGRWDV SDLD FDVRV TXH SRWDP  JHUDU
FRO@QRV GH IQMUHWH SWHWJRV DR HEUR
DEXVR GH SRGHU |LDXGHV RX FRUXSEXR

$V SUQASDY SROAFDV H QRWP DV LOWALDDV TXH
IQOHQAIDP R 3WRIWP D GH -QWIUGDGH GR
&5&* 2 MR

3ROVWFD GH * RYHUQDQED * DUDQW D DGHU-QFID
DRV SUQFSIRV GILHM]HV H ERDV SWEWFDV GD
* RYHUDQED -QMIMFLRQDO

3MQR"' LUHVRUGH 7HFQRARJLD GD -QI RLP DE¥R
' HIQH R GIDIQUWFR  SOQHDP HOR H JHMR
GRV HFXURV H SIRFHWRV GH 7HFQR®IID GD
QRWPD¥R FRQRWPH D 4 6/7-032* Q

3ROWFD H 3MQR GH * HW¥R GH 5LVWFRV
(WREHBFH RV SUQFSIRV  GUHW]HY H
WHVSRQVDEIMGDGHY D WHHP VHIXIGRV QR
SIRFFWR GH JHVW¥R GH UWWFRV  IOWAILWDGRV DR
3OQHDP HOR ( WVMDWJIIFR SWRIWDP DV SIRMVRV
H SIRFHWRV GR &5&* 2

0 DQXDOGH $ XGLYRUD GR 6LMHP D &) & &5 &V
2 UHQW RV DXGVRUHV GR &) & GRV &5&V H RXWRV
SIRIMRQDY GD FRQWELIGDGH  RIHIHFHQGR
VXEVGIRV VREWH RV SURFHGIP HQRV DGRVEGRV
SHD DXGMRUD GR B6MMPD &)& &5&V H DV
IP SR© HV QRUP DAYDV

3&6 (WEEHBFH XPD SROAFD VDDUDO TXH
IDDRHFH D DWHQWR SWRIMRQDO GRV
HP SUIHIDGRV GH DFRUGR FRP VXDV DSWG- HV H
GHVHP SHQKRV FRQWEXIQGR WP E«<P SDWD R
GHVHQYROIP HQR GD SROAMED GH WHREXURV
KXP DQRV

2XYIGRUD )XQARQD FRPR XP FDQDO GH

FRP XQFD&¥R HIFHOM HWMHWQGR D WHDGER
HQWH D VRAIHGDGHH R &5&* 2

3RUDO GD  7WDQVSDU-QFID ) RUDHFH
IQIRWP DO HV VREWH RV DRV H IDRV GH JHWWR
SUDWEDGRV SHR 6IMMP D &) & &5&V VBQUR SDUD D
FOWH FRQWELO TXDQR SDID D VRAHGDGH
ELDV®ALD

H6-& $WQGH DRV SHACRV GH IQRW D&¥R
WHOFRQDGRV ¢ /HL GH $FHWR ¢ -QIRWP DSYR

IXQFIRQDQGR FRP R XP  FDQDOGH FRP XQIFDEY¥R
HOWH R FIGDG¥R HR &5&* 2

3RUMUD GH &RP SHWQFID (WIEHBFH RV
@ MV H DV IOWWQFIDV GH JRYHUDQED SDWD D
FROADWSYR H SDIDP HQR GH EHQV H VHWYICRV
EHP FRPR SDID RV JDWRV FRP GIEUDV H
SDADIHQV

3MQR $ QXDOGH &RQWDVDO HV &RQVRIGD DV
FROADEO HV D WHHP  UDODGV  RX
SIRURIDGDV QR HHFHR  VXEVHTXHOM

DX[IIDQGR D DGP IQMADE¥R QD VRP DGD GH
GHAV: HV



&DU/M GH 6HUYICRV DR 8 VXEUR -QRW D RV
XVXEURV VREWH RV VHWICRV SWHWBGRV SHR
&ROWHBR DV IRPPDV GH DFHWR D HWHV
VHIMCRV H RV FRP SLIRP MRV H SDGU HV GH
TXDIGDGH QR DWAIQGIP HOMR DR SYEGR GR
&5&* 2

3UQFSDY $©6 HV  5HDODGDV  SHD  $OB
$GP IQOWDSYR QR ,PEMR GR 3WRIWPD CH
-QMIUGDGH GR &5&* 2

&2 03520 (70(172 ( $32=2 "%
$/7% $' 01 -675%9%a.2 E—

&ROUGHIDQGR TXH D DOD DGP IQMADEXR « FRP SRWD SHR 3GIQEUR SHR &RQVHBR ' LLHVRU H SHODV
9IFH 3UHVIG-QAIDV TXH LOWMIWDP R RUDQRIWDP D GR &RQVHBR 5HJIRQDOGH &RQWELDGDGH GH * RIEV
UHVSRQVEYHY SRU GHILQIU H DYDIDU D HWDWJID H DV SROMDV P RQMRUDQGR D FRQIRWP IGDGH H R
GHVHP SHQKR GHWIV H DIDQGR QRV FDVRV GH GHWIRV IGHQWIFDGRV

2 4 XDGWR DSWHVHQVD DV SUQFLSDLY DO HV WHDQ@] DGDV SHMD® DAD DGP LQMWWDC¥R QR
aP ElVR GR 3WRJWP D GH -QWJUGDGH GR &5&* 2

$0 HV 5HVSRQVEYHO 5HDQ DGR HP

3XEMR®3WM%$RZQ3WW D GH-QMIUGDGH 3UMGHOM GR &5&* 2

SUMGHOMGR &5&* 2 &ROHBR

SWRYDS¥R GR 30QR GH-QMIUGDGHGR &5&* 2
$ " WHRUH3GIQEUR CR &5&* 2

/ DQEDP HQR RILFIDAGR 30Q0OR GH-QMIUGDGH GR &5&* 2 QD UHXQIYR 3UMGHOMGR&58* 2 H

3GEUD BXSHUQMQG-QFAD GR &5&* 2
" IVSRQIEIT) DR GR 3OCR GH-QMIUGDGH QR VWM GR 858&* 2 BXSHIQMQG-QAD
GHOWIFDSYR DYDIDSYR HWDEP HQR GH MRV ¢ IQWIUGDGH &RP W GH* HV¥R GH5 MRV S&RONXR
$QEQH HDFRP SDQKDP HOWR GRV UMARV ¢ LOMIUGDGH SROHBR' ILHRUGR &5&* 2 0 HODO
0 RQVRUDP HQR GDVP HEGDV GH IQMIUGDGH &RP W GH-QMIUGDGH &ROMXR
$OMDCEKR GR &RP W GH-QWI UGDGH GR &RQVHBR 5HIIRQDAGH
3UMGHOM GR &58* 2
SRQWEIIGOGH GH* REV &5&* 2
$AMDEKR GR &RP W GH-OWMIUGDGH GR &RQVHER 5 HIIRQDAGH
3UMGHOM GR &58* 2
&RQWEIQGOGH GH* RIEV &5&* 2
$OMDCEKR GR &RP W GH-QWI UGDGH GR &RQVHBR 5HIIRQDAGH .
SRQWEIIGOGH GH* REV &5&* 2 SUMGHOMGRESE" 2
" LYXODE¥R GH FDUGV DGRV DR 3OQR GH-QMIUGDGH $WHWRUD ( [ HEXWD &ROMXR
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2 H[R GH DWDS¥R 8 QIGDGH 5HVSRQVEYHOH -QUWWQFIDV GH -QWIUGDGH IHDFIRQD DV IQWWQFIDV GH
IQMIUGDGH GR &5&* 2 H DV DO HV VRE VXD UHVSRQVDEIIGDGH $ P HVRGR®JLID XWI DED QHWM HI R
REMMYRX LGHQWIFDU SUGQFISD® HOW RSRUMQIGDGHV SDUD R IRUBGFP HQR GR GHVHP SHQKR GDV
DWY.GDGHV GDV IQWWQFLDV H| MMQWAY H DYDIDUEUHDV 1XQO HV QHFHWEUDV ¢ P DQXWAQEXR GR 3RIWDP D
GH -QWAJUGDGH GR &5&* 2 P DV DIQGD IOH MMMV

$ $OD $GP IQMADER SRWXLVXD FRP SRVEXR H FRP SHWQFIDV GIVSRWIV QR 5HIIP HOR GR &RQVHBR
5HJIRQDOGH &RQWEITEDGH GH * RIEV DSURYDGR SRU P HR GD 5HVROGKR &5&* 2 Q) $ $OD
$GP IQMMDEXR « FRP SRWD SHR 3BIQEUR &RQVHER ' WHRU H 91FH 3UMMG-QFIDV TXH IOMILDP R
RUDQRIWDP D GR &RQHBR 5HIIRQDO GH &RQEEIOGDGH GH * RIEV <« FROWINGD SRU VRGRV RV
FROWHBHLLRV GR &5&* 2 H« R WUW¥R P £] IP R GH RUHQEYR FRQWR®G! H GIVASTDP HQWR QRUP DWHR GR
&58&* 2

2 &RQWHBR ' WWHRUH HUFH D IXQE¥R GH HLI¥R GHIEHDWR GR &5&* 2 < FRP SRWR SHB SUHVIGHOW H

SHRV YIFH SUHMGHOMY $GP IQMADAYR  &ROWRG! -QMUWDR SHIMAR ' HVHQYROIP HQR 3 URIMMRQDO
) MFDG DE¥R <WED H ' IVAIS@D ' HVHQYROP HQWR 6RFIDOH 5HDO HV -QMMMFIRQDLY GR &5&* 2 HBIVRV

SH® 3GIEUR
&2 0 -66..2 ' ( *(67..2 "' 9%
*29(51%1%% 25* $1 =%&219%/
E—
3RUP HR GD 3RUBUD &5&* 2 Q|  CH R &5&* 2 LQWIXIX D &RP MAR GH * HW¥R GD

* RYHURDQED 2 WDQY DARQDOTXH WP DV VHIXIQWMV FRP SHAQFLDV

e SX[ADU D $OB S$CGPIQWDH¥R QD ¢ 3UWRP RYHUH DFRP SDQKDU D [P SGP HQIGKR
IPSOGP HQMBEYR H QD P DOXWQE¥R GH GDV PHGIGDV GRV PHFDQWRV H GDV
SIRFHAWRV  HWKWDV H P HFDQMWP RV SIEWEDV RU DQLJ DARQDLY GH JRYHUQDQED

DGHTXDGRV ¢ IQFRUSRWDEXR GRV SUQFSIRV H
GDV GILHWI] HV GD JRYHUQDQED SLHYMRY QD
5HVROXGKR

OFHOADU H SWRPRYHU IQIFIDWDV TXH
EXVIXHP P S®P HQWU R DFRP SDQKDP HOWR
GH LHX®EBGRV QR &5&* 2 TXH SWRP RYDP
VRO© HV SDWD D P HERUD GR GHVHP SHOKR
IOMIXAIRQDORX TXH DGRWP  LOWXP HQRV
SDD R DSUPRUPHQR GR SWRFHWR
GHAMIUR

6¥R REMMYRV GD * RYHUQDQED
2 WDQ DAIRQDOGR 6IMMP D &) & &5&V

' WHARQDU H P RQMRWDU DV HWDWJIDV
SROANDV H SOQRV IQMINFIRQDY DIOKDQGR
DV DO HV ¢V QHFHWIGDGHY GDV SDUMV
IQMHAWDGDY GH PRGR D DWHIXWDU R
DBDQFH GRV REMMYRV H D SUHMEBG¥R GH
VHUYIGRV GH TXDAGDGH



(WEEHOFHU PHEBV H IQGFDGRUIAV H
P RQVRWDU R GHVHP SHQKR H RV LHVX®BGRV
DBDQEDGRV QR FXP SUP HQWR GD HWADWJID H
GRV REMMIYRV

3RPRYHU DO HV GH DMDIJDE¥R H
FDSDAVIZGXR GD $O $GP IQVADSKR FRP
YMBV ¢ RWP DR GRV UHVXGEGRV
IOMIMXFARQDY H ¢ VRPDGD GH GHAWR
HP EDVDGD HP LQIRWP DS HV GH TXDIGEDGH

*DIDOMJ) R FXPSUPHQR GH SDGU HV
HBIYDGRV GH FRQGXWD SHBRV P HP ELRV GD
$OD $GP IQMADEXR H SHR FRUBR I XQFIRQDO

" HIQWIRWP D® HQWM IXQO HV FRP SHWQFDV
H UHVSRQDEWGDGHY  REMMYDQGR D
VIWHIDE¥R GH IXQO HV FUWDV H R
EDDQFHDP HQWR GH SRGHU

3f* 4% _

$SHUHERDU RV FROARGN IQMWORV H
PSOGPHQEU D JHAWR GH UWFR DRV
SIRFHWRV H SWRFHGIP HQRV GH WDEDBR
JDIDOMQGR VXD HIIFEFID H P HBRUD OR
GHVHP SHQKR GDV DWYGDGHV

$WDU HP FRQIRWP IGDGH FRP D GUIMDEXR
SUP DQGR SHD TXDAGEDGH QRV
SWRFHGIP HQRV SHD GHVEXURFUDW DE¥R H
SHD WDQVSDU-QFLD

3WRP RYHUD FRP XQIFD&¥R DEHUR YRXQEUD

H WDQVSDUHOM  |RUBBGIFHQGR D SDUAFSDEYR
VRADCH R DFHWR SYEGFR ¢ LQIRWP DS¥R

&20 66—6"' ( $&203$1+%0 (172 (

$9$/-$%.2 ' ( &2 1' 87$

$V &RP IW- HV GH $FRP SDQKDP HQWR H $YDIDS¥R GH &RQGXWD GR &5&* 2 [QWIX GDV SHD 3RWUD Q|

GH

FXNV FRP SHWQFIDV IRWDP  GHILQIGDV SRUP HIR GD 5HVRO(EXR &) & Q|

DOMUDGD SHD 5HVROGKR &) & Q|
GH WP D ILQDIGDGH GH

&RQKHFHU H DSXWDU DV GHQVOQFDV GH
QDS HV TXH HWBP HP GHVDFRWER FRP R
&UGLIR GH &RQGX\D

2UHQU GUP U GZMGDV D WKHVSHWR GD
IOMBUIHWSER H DSTGDSR GR &UGIR GH
&ROGXW H GHIEHDU VREWH RV FDWRV
RP MRV

S5HFHEHU SLIRSRWEV H VXJHWHV SDD R
DSUP RWDP HOWR H P RGHUQ] DE¥R GR &uGLIR
GH &RQGXW H SWRSRU D HDERWEXR RX D
DGHTXDE¥R GH QRUP DWYRV IQWALQRV DRV VHXV
SUHFHMVRY

GH GHDEUO
GH DFRWGR FRP D 5HVROEGXR &5&* 2 Q|

$SUHVHOWU WHODWUR DQXDO GH VXDV
DWIGDGHV DR SUHMGHQM GR UHVSHPWR

&ROQVHBER 5HIIRQDOGH &RQWELMSDGH

" HHQYROHU RXWDV DWNGDGHV  [OHHOWAY ¢
VXD 11QDAGDGH

$STDU RV GMSRUMYRV GR &uGLJR GH
&RQGXW  HWOWHFHQGR H  MODQGR
FRP SRUBP HORV FRP IQGHRV GH GHWIRV
GH FRQGX\D



289- 25-9%

$ 2 XYIGRUD « XP FDQDOGH FRP XQIFDE¥R HQAH R FIGDG¥R HR &5&* 2 GHWQDGR D UHFHEHUVXJI HVWHV
HRIIRV VRIEMIO HV HFOP DO HV H GHQYQFIDV UHHHQMY DRV GYHURV VHUMERV SUHWEGRV SHR
6MMP D &) & &5&V $ 2 XYIGRUD IXQFRQD FRPR XP FDQDOGH FRP XQIFDE¥R ESIGR H HIIFIHOWM
HWAHVBQGR D LHDESER HQWH D VRAIHGDGH H R &5&* 2 &RP D LOMQE¥R GH UHIX@P HQU D SROAED GH
SDUAFISDEXR SLIRWISYR H GHIHVD GRV GILHMRY GR XVXEUR GRV VHUMERV SYETFRV QR aP EVR GR 6MMP D

&) & &5&V H GH DFRWGER FRP DV QRWP DV JHDY HAREHBFIGDV QD / HLQ| GH  GH MQKR GH
QRVWIPRVGR IOFMR ~GRi | GR$UNV  GD &RQWIMIEXR ) HGHWDO IRL DSLRYDGD D 5HVROXEXR
&) & Q| GH GHDIRWRGCH &RP SHW ¢ 2 XYIGRUD

e 3WRP RYHU D SDUMHSDS¥R CGR XVWXEUR QD e 3IRPRYHU D DGRGYR GH PHGDSYR H

JHW¥R GR &RQWMHBR GH &RQWEIIGDGH HP FROFIADE¥R HOWH R XVXEUR H R &RQVHBR GH
FRRSHDE¥R FRP  RXWDV HOMGDGHV GH &ROWEIIGDGH VP  SIHMJR GH RXWRV
GHIHVD GR XWXEUR HUWY¥RV FRP SHWMQWMV FRP D ILlQDIGDGH GH

DPS@DU H DSHUHERDU RV HVSDERV GH

e $FRPSDQKDU D SUHWEG¥R GRV \HUMERV UHDFIRQDP HQWR H SDUAFLSDE¥R GD VRFIHGDGH

YIVDQGR J DLDQWUD VXD HI HAMGDGH FRP D JHWR GCGR &RQMBR CH
&RQWELIGDGH

e 3(RSRUDSHUHERDP HQRV QD SUIHWISKR GRV

VHUNERV e 3WRFHWDUDV IQRWP DO HV REWGDV SRUP HR
GOV PDQUHWE® HV WHFHEIGDV H GV

e $X[ LIDUQD SWHYHQE¥R H FRUHSR GH DRV H SHVTXIVDV GH VDWIDE¥R WHDQ DGV FRP D
SIRFHGIP HQRV  IQFRP SDWHY FRP RV ILQDAGDGH GH DYDIDU RV VHUYIERYV SUHVBGRY
SUQFSIRV HWBEHBIFIGRV QD 5 HVROXGFR HP  HVSHFDO VRELH R FXP SUP HQR GRV

FRP SLIRP MRV H GRV SDGU HV GH TXDIGEDGH

e 3URSRUD DGREYR GH P&
GRV GILHVRV GR XVXE
GHWLP LQDS HV GD 5

e S5HFHEHU DQDOVDUH HO)
FRP SHWIQWAV
DFRP SDQKDQGR R
GOV UHVSRWEV  FRA
FROMIQMY QD &D
&ROMHBR GH &RQWEIIGDGH H D HHWD o ([HFHU DV DMEXI© HV GR 6HWIER GH

FRQFO\AR GDV P DQUHWES HV GRV XVXEURV “QIRWP DO HV DR &IGDG¥R GH TXH WD R $UV
| GD 5HVROEXR &)& Q| GH  GH
e (WDEHOFHU H PDQMU XP FDQDO GH DEUOGH H
FRP XQFD&¥R SHWP DOHQM P SDUFIDO H
WDQUSDLHQM FRP RV FIGDG¥RV TXH EXVFDP e SHFHEHU WDEU H GDU UHVSRWD ¢V
RV VHUYERV GR &RQVHER GH &RQWELIGDGH VRIFMZO HV HQFDP IQKDGDV SRU PHR GR
IRWP X@UR 6P S@ITXH
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&RP R REMMI¥R GH UHIX@P HQWBU D SROAFD GH DFHWR H VHIXWDQED GD IQIRWP DE¥R QR ©P EMR GR
60MMP D &) & &5&V GH DFRWR FRP DV QRWP DV JHWDY HWREHBIFIGDV QD / HL Q) GH ©H
QRYHP EWR GH R &) & SXEQRX D 5HVROEXR Q HP GH DEUOGH 2 3RUEOGD
7UDQVSDU-QFID « XP  FDQDOGH FRP XQIFDE¥R FRP R FIGDGYR FXM REMMIR « |RUDHFHU IQIRWP DO HV
VREWH RV DRV H IDRV GH JHW¥R SUDWEDGRV SHR 6IMMP D &) & &5&V SDUD D FOWH FRQEELOH SDUD D
VRAHGDGH ELDVGALD

¢ GHYHU GR &5&* 2 SIRP RYHU IQGHSHQGHOWPP HOM GH WHTXHUP HQR WDQVSDU-QFAID DAYD D
GLYXODE¥R QR 3RUBOGD 7WDQVSDU-QFID H $FHWR ¢ -QIRWP DE¥R QR ©P EIMR GH VXDV FRP SHWQFIDV GH
IQIRWP DO HV GH LOMUHWH JHDOSRU HBI SLRGX] IGDV RX FXWRGIDGDV 2 3RUMOGD 7WDQVSDU-QFID H
$FHWR ¢ -QRUP DE&¥R GHYHE DWIQGHU HQAH RXWRV DRV VHI XIQMV UHT XIMVRV

e &ROMU IHUDPHQ® GH SHVIXMWD GH e ODQMU GMSRQYHY H DWDQDGDV DV
FROM/GR TXH SHPM) R DFHWR ¢ IQIRWP DO HV SDUWD DFHWR SRU QR P QP R
IQIRWP DEXR GH IRWP D REMMYD WDQVSDUHQM FIQFR DQRV
FOWDHHP @UXDIHP GH IEFIOFRP SLHHQWR

e -QGIFDU ®RFDOH LOWK© HV TXH SHWP MIP DR

e 3RWEIDMU D JIDYDS¥R GH WHDWURV HP IQMHWDGR ~ FRPXQFDUMVH  SRU YD
GIYHURV [RWP DRV HBMJQERV  LQFOMYH HBMWI] QED RX SUHVHQFIDOH
DEHURV H QYR SIRSUHEURV VBV FRPR
SOQUBDV H VRV GH PRGR D IDFIMAU D o $GRWU DV PHGGDV QHFHWEUDV SDWD

DQEQVH GDV IQIRWP DO HV JDUDQWU D DFHVWIELGGDGH GH FRQWAYGR SDUD
SHWRDV FRP GHIIFLI-QFID QRV \MLP RV GR $UNV

e * DUDQWUD DXWIQWFLGDGH H D LOWIUGDGH GDV GD/H.Q GH GHGHHPEWRGH
IQIRWP DO HV GIVSRQ YHV SDLD DFHWR HGR $UV | GD &RQYHQEXR \REWH RV

"WHWRV GV 3HWRDV FRP ' HIIF=-QFD
DSWRYDGD SHR ' HFUAWR / HIMDWYR Q
GH GHM®RGH

4 XDQWR ¢ WDQVSDU-QFID SDWYD R 6MMP D ( ®MJ QFR GR 6HUMER GH -QIRWP DO HV DR &IGDGYR H 6-&
GR &5&* 2 « R FDQDOGH FRP XQIFDE¥R HQAH R FIGDGYR H R &5&* 2 SDUD R DWQGIP HQR GRV SHGIGRV
GH IQIRWP DEXR IHDFIRQDGRYV ¢ / HLGH $FHWR ¢ -QIRWP D&¥R 2 VIWWP D SHUP W TXH TXDIXHUSHWRD
I"MIED RX MUGIFD HQFDP IQKH SHGIGRV GH DFHWR ¢ IQIRWP DE¥R 3RUP HR GR VMMP D D@P GH ID] HUR
SHGIGR « SRWYHODFRP SDQKDUR SWDJ R SHR Q/P HIR GH SLIRRFR® JHDGR H UIHFHEHU D ULHVSRWID GD
VRIFMIG¥R SRU H P DIO HQADU FRP LHEXURV DSUHVHQEU LHFOP DO HV H FRQUXGRU DV UHVSRWRV
WHFHEIGDV 2 REMMYR « |DFMBUR H HFFR GR GILHVR GH DFHWR ¢V IQIRWP DO HV SYETFDV
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6¥R DMEXI® HVGR H 6-& I

e $WQGHU H RUHOWU R SYEGR TXDQR DR .
DFHWR D IQIRWP DO HV

3 IRWRFROU GRFXP HQWRV H LHT XHUP HQWRV GH
DFHFWR D IQRWP DO HV FRP HOWHID GH

Q/PHR GH SWRRR® SDID R

e QRPDU VREKH D WOPMIE¥R GH DFRP SDQKDP HQWR  GD  WDP MZG¥R  SH®
GRFXP HQRV WHTXHHQM H

o (QDPIQKDU DV GHPDQGDV ¢V £UHDV

UHSRQEYHY FRQRWPPH R JUDX GH

FRP S®f IGDGH RX Q YHOGH FRP SHWQFLD

&20 @& ( * (67..2 ' ( 5-6&26

$ 3ROAFD GH * HW¥R GH5IMFRV GR &5&* 2 IQWIX GD SRUP HIR GD 5HVRAX(G¥R &5&* 2 (Y GH CGH
VHWP ELR GH WP SRU | LQDOGDGH HWREH®IFHU RV SUQFSIRV  GLLHW] HY H IHVSRQVDELDGDGHY D
VHHP REWHUYDGRV H VHIXIGRV QR SIRFHWR GH JHW¥R GH UMVFRV IOMIWDGRY DR 3@OHDP HOVR
(VADWJIIFR SWRIWDP DV SIRMVRV H SIRFHWRV GR &5&* 2 $ 3ROMD GH * HAWR GH 5MFRV CR &5&* 2
REVHUYDLE

e 2V SUQFSIRV GH WDQUSDU-QFID
HILFL=QFD H LOWAJUGDGH

«WFD e 2 SWIRSUMWR GH DIWHIDUYDRUDRV SLIRFHWRV

IQMUDRY DSRIDQGR D P HBRUD FRQAQXD GD
JHMR GR &5&* 2
e 2 HWEEHGFIP HQR GD JHW¥R GH UVFRV GH

IRUPP DVIVWMP £WFD HMAKXWKUDGD H RSRUMQD

$ DSTFDE¥R GH IRWP D FRQWOXD H LQWJIDGD
DR 3@QHDP HOR ( VAWDWJILER GR &) & H DRV
SIRFHWRV RUDQ] DFIRQDY VXEMGIDQGR D
VRP DGD GH GHFLV: HV

2 DIQKDP HQWR DR SHULOGH UVFR GR &5&* 2

$ QHFHWIGDGH GH VHU GICQeP IFD  LQWALDWYD H
LOWMIWDGD ¢V RSRUMQIGDGHV H ¢ LORYDG¥R
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$ 3ROVWFD GH * HW¥R GH5LVFRV GR &5&* 2 VIHP  SRUREMVIYRV

3RUP HIR GD 5HVRAXG¥R &5&* 2 Q)

0 DSHDU H DSHUHERDU RV SIRFHMRV H DV
IQRWP DO HV HDARQDGDV D UMRV H
FROARBNV DWHIXWDQGGR  TXH RV
UHVSRQVEYHY SHOV VRP DGDV GH GHAMYR HP
WRGRV RV QYHV WQKDP IQIRWP DO HV
VXILFLHQWMV SDUD IGHQWILFDU H WDVBU UVFRV

RWP 1] DQGR DV RSRUXQGDGHV  H
P QP [} DQGR D RFRUJ-QFLD GH DP HDEDV

JRPHQEU R DBDQFH GRV REMMYRV GD
RUDQJDE¥R HGX]IQGR RV UMFRV D QYHV
DFHVEYHLY

GH GHWWP EWR GH

2 EVHUIDU RV DVSHAVRV GD «WED FRQGX\D
HFRQRP IFIGDGH  HIIFI-QAID  HIIFEAD H
HHMMGDGH QRV FROARBN GD JHWYR GH
UVFRV

2 WP 1] DU D WDQVSDU-QFID H D SUIHWIG¥R GH
FROWV ¢ VRFHGDGH

OQMILDU DV IQRWP DO HV HDARQDGDV D
UVFRV H FROARBN GH JHVMR DR SLRFHWR GR
3OQHDP HQR (WDWJIIFR GR &5&* 2 QD
EXWD GR DWQGP HQR DRV REMMYRV
IOAKFIRQDLY

R &5&* 2 DSWRYRX VHX 3MOQR GH

* HA¥R GH 5IVFRV QR TXDOHWR GHVFUMRV RV SLRFHGIP HQRV D VHUHP  XW() DGRV QD DSTFDE¥R GD
P HVRGRBIID FRQFHMRV SDS«LV H UHVSRQVDEIIGDGHY FOMALIFDEYR DYDAIDE¥R H DGRE¥R GH UHVSRWIV
DRV HYHQWRV GH UVFRV D@P  GH LOWAKX© HV SDUD R P RQMRLDP HQWR H D FRP XQIFDEXR DILP GH RUHQEU
H VXEMGIDU D P SOQEEYR GR JHUHQFIDP HQWR GH UVFRV QRV SUQASDLY SLIRFHWRV H RX DWMGDGHV
GHVHQYROLGDV SHDV 8 QIGDGHV 2 WIDQ] DAIRQDLY GR &5&* 2 2 1] R GR SLRFHWR GH * HWMR GH 51VFRV
HWE GHVFUMR QD IO(VWDEYR D VHIXWU
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$UV | 6¥R REMMYRV GD * RYHURDQED -QMIMFRQDOGR 6IMMP D &) & &5&V

' WHFIRQDU H P RQMRLDU DV FVADWJIDV SROAFDV H S@QRV IQWIXFIRQDLY DIOKDQGR DV DO HV ¢V
QHFHVMGDGHV GDV SDUMV LOWMUHWDGDY GH P RGR D DWHIXUWDU R DBDQFH GRV REMMIYRV H D SIHWIGYR
GH VHWIERV GH TXDOGDGH ( WEEHGFHU P VBV H IQGIFDGRUHV H P RQMRWDU R GHVHP SHQKR H RV

HVXORGRV DEDQEDGRY QR FXP SUP HQWR GD HWADWJID H GRV REMMIYRV

$V HADWJIIDV GH P RQVRWDP HQR REMMYDP DFRP SDQKDU DV DO HV SUHYMEV QHWM 3@QR GH
-QWIUGDGH H DSLRYDGDV SHD $OD $GP IQMADEYR FRP  YMBV D DYDIDURV IHVX®RGRY DBDQEDGRY SHR
3WRIWDP D 1R HVRSR GR P RQVRDP HQR LQFOXHP VH DV D© HV GHVFUVV QHWM 3@QR DV P HGIGDV GH
IRUDGFLP HQR GDV IQWQRDV IHDFRQDGDY DR WP D RV P HRV GH FRP XQIFDE¥R DV LQIFIDWYDV GH
FDSDFVE¥R GH OGHUHV H FRDERWGRUHY H R LHSRUM XW] DGR SHR &5&* 2

&$3$&—7$%a.2

$V DO HV GH FDSDFVEE¥R QR ©P EIR GR 3WRJWDP D GH -QWJUGDGH IRWDP  FRQVRAGDGDV D SDUAU GH
P HGIGDV HP DQGDP HQWR RX IXWWDV DSUHVHQWGDV SH® &RP W GH * HWMR GH 5MFRV 2 REMMIR
GHWDV DO HV « RIHIHFHU RUHQWS HV H WHIQDP HQURV SDUD FDSDRIVIBU H VHQMELD) DU RV FRQVHBHLLRV
HP SUHIDGRV H FRDERWGRUHV GR &5&* 2 VREWH DV GILHWI] HV SROAFDV H SURFHGIP HQURV UHDFIRQDGRYV
DRV YDRUHV «WERV H ¢V P HGIGDV GH LOWAJUGDGH GR &5&* 2

2 4 XDGIR P RWADDVDO HV GHP ROQWRWDP HAR GR 3LRIWDP D GH-QMIUGDGH GR &5&* 2

$6 HV 5HVSRQVEYHO 3HURGIFGDGH
5HXQ: HVGDV&RP M- HVGH
OMIUEDGHH" HMNR GHELAR &RP W GH-OWMIUGDGH 4 XDGUP HVADO
$QEQMH H DFRP SDQKDP HOR GRV
RV & IWOLCDH &RP W GH-QWMIUGDGH 4 XDGUP HVADO
VS DE¥R GR 3OQR GH 6XS R
RQEID OR HUOMQG-QHD 3HP
-OMIUGDGH QR VW GR &58* 2 858+ 2 DQHOM
$QEQMH H DFRP SDQKDP HOR GRV &ROHBR' ILHRUGR 0
WFRV ¢ LQMIUGDGH 858+ 2 HDO
&XURVGH* RYHQDQD ' 3 5+ $QXDO
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&RP R REMM¥YR GH PHBRWU D JHM¥R H R
DWQGIP HOMR GH TXDIGDGH DR XVXEUR R &5&* 2
WP FRP R FRP SWRP MRV

SUQFSIRV GD «WFD P RWDOGDGH  ®UDAGEDCGH
[P SHWRDOGDGH H HILFI-QFAD SYEQFD

7WEDBDU SHD JHWYR WDQVSDIHOM  GH
IRPD TXH SHP MD DRV SWRIMRQDY GD
FROQEEIMGDGH H ¢ VRAHGDGH HP  JHWO
FROKHFHURV DRV GH JHW¥R SUDAFDGRV SH®
6MMP D &) & &58&V

SHFHEHU DYDIDU HOQFDP IOKDU H GDU R
WDVP HOMR DGHTXDGR ¢V VXIHWHV SHGIGRV
GH DAHWR ¢ LQRWP DS¥R HRIIRV
VRIFMES HY WHFDP DS HV H GHQYOQFDV VREWH
RV VHWCERV SWIHWBGRV SHR &5&* 2 GH

IRWP D D JDIDQW VROX© HY QR P HQRU SWDR
SRWYHO

(WDEHOFHU H PDQMU XP FDQDO GH
FRP XQFDS&¥R SHWP DQHQM [P SDLADO H
WDQVSDUIHOWM FRP RV FIGDGYRV TXH EXVFDP
RV VHWERV GR &5&* 2

SWIHWRU RV VHWYICRV H DIWMQGHU DR XVXEUR GH
IRWP D DGHTXDGD REVHUDQGR RV SUQF SIRV
GD IHIXOUGDGH FRQWOXIGDGH HIHWNMGDGH

VIXWDQED  DWDIGDGH  JHQHWDAGDGH
WDQVSDU-QFID H FRUMMVID

5HD) DUDWQGIP HQWR DR XVXEUR SRUHTXISH
HVSHFLDQ DGD

$WQGHU R GHPDQGDQM VHP SWH FRP
XUEDQGDGH UHVSHMR H DFHWIELIGDGH \VHP
GIVFUP LQDEXR RX Sl MODP HQWR
RIHLHFHQGR &H XP D UHVSRWD REMMYD ¢

TXHW¥R DSUHVHOQWGD

$IU  FRP OMIUGDGH  WDQVSDU-QFID
P SDUADAGDGH H MWED | HDQGR SHRV

S5HAMMQIU R DFHWR D GDGRV SHWRDL
VHOVYHY

(P FDVR GH DIMQGIP HQUR SUHVHQFLDO LHDT} DU
DWIQGIP HOR  SUHIHUHQFIDO SDUD JHWEQWV
OPEQMY RX SHWRDV FRP  FUDQEDV GH FR®

SHWRDV IGRWV DAPD GH DRV H
SHWRDV  FRP GHILH=-QFID /HL Q]
H/HLQ]|

ODQMU XPD FHQADO GH DWQGP HQR
WGBITQFR IDAOMQGR R DFHWR GR FIGDGYR
DR &5&* 2

5HDT) DU FDP SDQKDV LOWLDV H WHIQDP HQR
GRV IXQARQEURV EXVFDQGR FRQWOXDP HOWM
D H FHOQFID QRV VHUYICRV GH DWQGIP HOR

) O HU XW\R GH LOMKXP HQWRV GH DIHUS¥R GD
VDWIDS¥R GRV XVXEURV FRP YWV DR
DSHUHECRDP HOWR GRV VHWYICRV

)DAMBU H DI DU R DFHWR DRV VHUERV
FRBFDQGR ¢ GLVSRVE¥R GR XVXEUR VMMP DV
RQ @H QD WHGH P XQGIDOGH FRP SXVBGRUHV

3LRPRYHU D P RGHUWJDE¥R GD HWXXILD
IMFD  IQFOUQGR D MQDI DE¥R  YWXDO H
WFQRQJLED GDV XQIGDGHV GH DWIQGIP HQWR H
GRV FDQDLV GH FRP XQIFDE¥R FRP R SYETFR

0 DOWU QD WHGH P XQGIDOGH FRP SXVBGRUHV
P HRV GH DFHWR ¢ IQIRWP D&¢R SDLD SHWRDV
FRP GHILH=-QFID

* DUDQWU VHIXUDQED P SH D  DFHWIELQGDGH

H FRQIRUR GDV XQIGDGHV GH DWIQGIP HQWR DR
SYEQR
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B (QGHWHCR 5XD Q 6HRUBXO&( 3 3RUMOGR &5 &* 2
*RImQD* 2  %DVO
2 SRUBODSUHVHQ D HWKWILD R SOQHIP HQR
[l +REUR GH IXQFIRQDP HQUR GV K ¢V HWDWIIFR RV SUQASDY VHERV D GUIMDEFR
K GHVHIXQGD D VH VI IHILD GD SWRIMAR FRQWEIO GDGRV HWIVWMERV GR
BMMP D &) & &5&V H HQWH RXWDV IQIRWP DO HV
WD XP D DI-QFID GH QRWHDV VREWH DV DO HV H
DWMGDGHV WHDQ DGOV SHR &5&* 2 2 DFHWR
SRGH WU IHWR SRU PHR GR @N
ZZZ AFJRRUEU RX SHDV WHGHV VRADYV
) DFHERRN -OWBIWDP <RX7XEH : H/IONHGO

35-1&3%-6 &217%$726
1 67-7/8&21%-6

I
o acsweoseowesoy |

fUD ( P DO (QGHHR

) DB &RQRVR &KDW

2 XYIGRUD KW8 FUFJRRU EURXYIGRUD

H6-& KWBV FUFJRRU EUH VIE

6XSHUQMQG-QAD VXSHUQMQGHQWE FUFIR RU EU

* DEIQHW GD 3UMG-QAD JDEIQHWMH FFIRRU EU

9IFH 3UMMG-QAD GH5HIIMAR UHIMARY RFJIRRU EU

9IFH 3UMG-QAD GH ) IMD@ De¥R « WWDH' MAS@D | 1IMDQ DDR# RRJIRRW EU

9IFH 3UHVG-QAD GH'  HVHQYROIP HQR 3URIMRQDO | GHVHQYRGIP HQR# FUFJIR RU EU
91FH 3UHVIG-QAD 7«FQIFD

91FH 3UHMG-QAD GH &RQARBI-OMLR FROWEICEDGH FUFJRRU EU
91FH 3UHMG-QAD GH$GP IQMADEXR H 3OQHBP HQR | DWHWRUDH HRXWD¥ FUFJRRW EU
91FH 3UHMG-QAD GH 3 ROND -QWMARQDO GHVHQYROIP HQR# FUFIRRU EU
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6¥R GLLHWI] HV GD JRYHWQDQED SYEQ@FD > @0-

$" (

P SGIP HQVDU FRQVWR®V

LOWHLQRV | XQGDP HQVDGRV QD JHW¥R GH UVFR TXH SUYLGUIDE DO HV
HWUDWJ LFDV GH SUHYHQ@¥R DQWAV GH SLRFHWRY VDQFLRQDGRUIHY ~— $UNV |

GR'" HFULHVR Q | GH

2 JHUHQFIDP HOR GH UMFRV ¢ LOWMIUGDGH « XP

GRV IXQGDP HOWRV TXH WRUWD VXWMQEYHO R
3WRIWDP D GH-MAIUGDGH D SDUAGD SIHYHQSYR

GD GHWFG¥R GD SXQE¥R H GD WHP HGIDS¥R GH
HYHQRV TXH FRQWRQMP RX DPHDFHP RV
SUQFSIRV «WERV H D DGREXR GR P RQMRLDP HQR
GH FRQARBN LOMUQRV TXH DX[ lTHP QR DBDQFH
GRV REMMIRV GR &5&* 2 H SUHVHUHP D VXD ERD
IPDJHP H D FRQIDQED GD RAHGDGH QD
HOMGDGH (WH  JHHQFIDP HQR REHGHRH ¢V
GILHWI] HV GD 3ROAED GH * HW¥R GH 5IVFRV H ¢V
HVBSDV SUHYIMV QD 0 HRGR®JIID GH * HW¥R GH
5IVFRV GR &5&* 2

1R&5&* 2 UVFR ¢ LOMIUGDGH « R HYHQR

(== (
3(662

$ /HLQ| GH  GHDIRWR GH TXH
WDW GD /HL * HDO GH 3LRWME¥R GH ' DGRV
3HWRDLY /* 3" GVS- HVREWH R WDVP HQWR GH
GDGRV SHWRDLY IQFOMYH QRV P HRV GLI MY SRU
SHWRD QDW(LDORX SRUSHWRD MUGIFD GH GILHVR
SYEQR RX SUYDGR FRP R REMMIR GH SUIRWJHU
RV GILHVRV IXQGDP HQMY GH @EHUWGDGH H GH
SUYDAGDGH H R @MH GHVHQYROIP HQR GD
SHU/RQDIGDGH GD SHWRD QDW(LDO $V QRWP DV
JHDY FROMGDV QD /*3' WR GH LOMUHWH
QDARQDOH GHYHP  VHU REVHUYDGDV SHD 8 Q¥R
SHRV HWEGRV SHR ' MAMMR ) HGHUDO SHRV H
P XQFF SIRV

WHDHAROQDGR D FRUXSG¥R | UDXGHV
UWHIX@QUGDGHY H RX GHWIRV «WFRV H GH
FRQGXW TXH SRWD FRP SWIRP HMU RV YDRRUHV H
SDGU HV SWHFRQI DGRV SHD IQOWMIXIG/R H D
UHDQ DS¥R GH VHXV REMWYRV

2 $S-QGIFH —P RWAD DV FDWAJRUDV GH UVFRV ¢
LOWIUGDGH GHILQIGDV QD P HVRGR®JID GH JHVMR
GH UVFRV GR &) & 2 $S-QGIFH — DSUHVHQW® DV
HVSDV GD P HMRGR®JID GH JHVWR GH UMFRV ¢
LQWMIUGDGH H DV DO HV GHVHQYROIGDV QR &P EMR
GH FDGD HWISD GD P HRGR®IID GXWDOM RV
SIRFHWRV GH JHWHQADP HQWR GRV UWVFRV ¢
IQMIUGDGH VHBFIRQDGRV SDD HWD YHUAR GR
3@OR GH-QWAJUGDGH

58/ ' ( 3527(%.2 ' ('$' 26
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2 &5&* 2 WP FRP SWRP MR FRP D VHIXIDQED
GV IQRPDO HV H D UHVSRQVDEIGIGDGH HP
DGRVBUR FROMQWR GH UHILWDV H ERDV SLEWFDV GH
JRYHUQDQED SDID SWIRPRYHU D FXGXWD GD
SUYDAIGDGH H GD SIRWIG¥R GH GDGRV SHWRDLY
GRV WXOWHV GD IQRWP DE¥R QR ©P EMR GRV
&RQHBRY GH &RQWEIIGDGH SRU PHR GH
SXEQDO HV  VHP IQEURV ~ SDBMADV ~ FXURV
FDP SDQKDV HOWH RXWDV DO HV SDID WDV
GHWH WP D
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2 6MMP D GH * HWWR -OMILDGR GR &RQVHEBR
5HJIRQDOGH &RQPEIQGDGH GH * RIEV &58* 2 «
XP PRGHR IQMJDGR GH JHWR FRP RV
VHIXIOMV IRFRV TXDIGDGH P HR DP EIHQM

DOWAXERUQR VDYGH VHIXDQED RFXSDFIRQDOH
VHI XUDQED GD LQIRWP DE¥R

(® IRL GHVHQYROIGR HP FRQIRWP IGDGH FRP RV
WHTXIMVRV GDV QRUP DV IQMUQDARQDLY 62
62 62 62 H-62
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$/HQ] GH GHDEUOGH IOWAIMLR
3WRIWDP D GH 3WHYHQEXR H ( QUHQEP HQR DR
$W«GR 6HXDOH GHP DIV &UP HV FRQAD D
' UQGDGH 6HXDO H ¢ 9IRGQFAD 6H XDO QR
oP EMR GD DGP IQWDE¥R SYEMGFD GULHD H
LOGILHVD [ HGHIDO HAWIGXDO GMAMVECH P XQIFLSDO

5HIHUGD QRWPP D WP FRP R REMMYRV SUHYHQUH
HQIUHQUU D SLEWFD GR DWiGIR VH XDOH GHP DLV
FUP HV FRQWD D GLIQIGDGH VH XDOH GH VRGDV DV
IRWP DV FDSDFMBU RV DIHQWMV SYEQFRV SDUD R
GHVHQYROIP HQR H D [P SBP HQWSR GH DO HV

GHWMDGDY ¢ GMAXWHR ¢ SWHYHQGYR ¢
RUHOQWSYR H ¢ VRXG¥R GR SLREG®IP D HP pU¥RV

H HOAGDGHY H P SGP HQBU H GMHP LQDU
FDP SDQKDV HGXFDWYDV VREWH DV FRQGXVBV H RV
FRP SRUEP HQRV TXH FDIDAMU]DP R DW«GIR
VH XDOH GHP DIV FUP HV FRQAD D GLJQIGDGH

1HAD FROMOQWWD R &RQHBER 5HIIRQDO GH
&RQWELIGDGH GH * RIEV &5&* 2 HDERWRX D
&DUMBD GH FRPEDM H SWHYHQE¥R FRQAD
DW«GIR P RUWDO DW«GIR VH XDOH GMAUP IQDE¥R
QR DP EIHOM GH WDEDBR SDWD RIHHFHU DR
FRUSR IXQFIRQDOH DRV FRQVHBHLRV GR &5&* 2
RUHQWO HV GH SWHYHQS¥R H FRPEDWM DR
DAWGIR PRWO DR DW«GR W XDO H ¢
GIVFUP LQDEXR QR DP EIHQWM GH WDEDBR

$ LOMQE¥R GHWID FDUMBD « SWRP RYHU P DIRU
FROQWFHQAID&¥R VRELH HWH WP D YIVDQGR
SIHYHQU H FRIEWU SEWDV HDARQDGDV DR
DW«GR PRWO DR DW«GIR WV XDO H ¢
GIVFUP IQDE¥R HP VXDV GLYHU/DV IRWP DV

2 &5&* 2 QRUMID RV VHXV SLRVVRV FRP  YMV D
FUDU XP DPEHQM VDXGEYHO SDXVOGR QD
GUQGDGH H QR UHVSHMWR ¢V SHWRDV H ¢
GLYHUWGDGH FRP R FRP EDW H D SUIHYHQEXR DR
DAGIR PRWO DR DW«GR W XDO H ¢
GMAUP IQD&¥R R TXH UHVXGD HP  LP SDRRV
SRVM¥RV SDWD D FOWH FRQWELOH D VRFIHGDGH
FRP RXP \RGR



&2 16~ (5$%—(6)-1%$-6
]

2 &RQHEBR 5HIIRQDOGH &RQIEIDEDGH GH * RIEV &5&* 2 WP FRP R REMMIR | RUBGIFHUH FRQVRAGDU
VXD WDMMIUD EXVFDQGR VHP SWH D IQMIUGDGH HP VXDV DO HV &RP IRFR QD WDQVSDU-QFID R
&RQVHBR YWD UIHIX@UR VHX IXQFIRQDP HQWR GH P DQHILD D JDUDQWUTXH VRGDV DV DAMGDGHY H JHVWHV
HAMMBP DIQKDGDV DRV REMMYRV HWDWJIIFRV DWHIXWDQGR R FXP SUP HQR GH VXD P IMAR

IOWAXFLRQDO

1HWH FROM R R &5&* 2 UHFRQKHFH D P SRUNQFID IXQGDP HQBOGRY P HFDQIWP RV H IXQ© HV GH
JHWYR TXH HQYROHP Q¥R DSHQDV D IQMIUGDGH P DV P E«<P D JHW¥R GH UVFRV H RV FRQARGN
LOMUQRY ( WMV \XR HWHQFLDLY SDILD JDUDQWU R DEDQFH GDV P Vv HWREH®FIGDV H SDUD D HILEEEFID GD
JRYHLODQED

' HAFD VH TXH D JHWYR GH UVFRV GHVHP SHQKD XP  SDSHOFUXFIDOQHWH SIRFHWR SRV SHP W
IGHQWLFDU DQWAFLSDGDP HQW SRW YHLY DP HDEDV TXH SRWDP FRP SLRP HWIU R DBDQFH GRV REMMYRV
GR &RQHBR $@P GMR D JHWYR GH UVFRV | DFMM D FRP XQIFDEXR HILFD] DSRID R GHVHQYROIP HOWR
GH HWADWJIIDV H FRQWEXL SDUD D P HBRUD GD VRP DGD GH GHFLV: HV 7DP E«P IDYRUHFH D FX®XWD GH
FRP SCIDQFH SURU] DQGR R FXP SUP HQR GH GLY H LHIX@P HQRV H DX[ IID QD P MJDE¥R GH UMFRV
IHDFIRQDGRY ¢ FRUKSE¥R H GHWIRV «WERV SURWAJHQGR D LHSXVBEXR GD IQWIMICER

&RP DV P HGIGDV DGRGDV H DV DS HV HP DQGDP HQWR H SUHYMAV D H SHAVAYD « TXH R &5&* 2
DBDQFH RV LHVX®BGRY GHVHIBGRY SHD FOWH FRQWELCH SHD VRAHGDGH HP JHDO ( WDV LQIELDWYDV Q¥R
Vit IRUBBIFHWXR H DSUP RUD¥R D HWAXMUD GH JRYHUQDQED H IQWAIUGDGH P DV VP E«P SLRP RYHUFR
XP D P HERUD VJQUIEDWYD QDV £LHDV GH JHVWR GH UMFRV FROARGBN LOMOQRV FRQIRWP IGDGH H
DFFRXQELDN

3RUIP R &RQVHBR DFLHGMD TXH HVM 3@QR GH -QWMIUGDGH « IXQGDP HQCSDLD LHI RUEDUDV GLLHW] HV
GH FRQGXWD «WFD LHVSRQVE YHCH WDQUSDUHQM GH VHXV GILLJHQWV I XQFIRQEURVY H FROERWGRUHV D@P
GHVHUMUFRP RXP H HP S® D VHUVHIXIGR SRUVRGD D FOWH FRQWELO
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2 4 XDGR WHDARQD DV VXEFDWIRUDY GHUWMRV ¢ IOMIUGDGHGR &5&* 2

6XEFDWIRUD " HWFUCG¥ER
0 DQWU FRQEXVD FRQWEUD DR IQMHWH SYEGRR YDBIQGR VH GD VXD FRQGIEYR SDUD IQMMHWH SUYDGR HP EHQH AR SUISUR RX GH|
$EXVR GH SRVGKR RX SRGHU WUFHLRY ([ HP SBV FRQFHGHUFDURV RX YDQEIHQV HP \WRFD GH DSRIR RX DX[ TR H HVTXIYDUVH GR FXP SUP HQIR GH REUWID® HV RX

|DOLLIFDER GHIQRWP DE¢R SDUD IQMHWHY SUYDGRV

$PHDODV ¢ LPSDUFY
DXWRQRPLD W«H

6HUIQGXHQADGR D DIIWGH P DQHLD SDUADOSRUSUHW: HY IQMUQDY RX H WLGDV IQGHVIGDV QRUP DB HQM RARWIGDY HQWH SDUHV SRU
DEXVR GH SRGHU WEILFR GH IQ 0-QFD RX FRQMDQILP HQR LBUIDO

$SURSULDO¥R RX XV
SDUD DWHQGHU D
SULYDGRYV

$SIRSUDUWH GH UIHRXURVY TXDIVITXHUTXH VHIP HMMV SRUP HR GH FRQGXWD IBUDO GH P DOHLD D DIWMQGHU IOMIHWHY HVEXWRY HP
EHOH AR SWSUR RX GHWUFHLRV

&RQGXWD SURIL
LQDGHTXDGD

5HDO DU DV DMEXI© HV FRQHUGDV VP SIRIMVMRQDDP R KROHWMEDGH 1P SDUADTEDGH  UHVSROVDEIREDGH  VHUHGDGH  HIR=QRD
VREUHGDGH H TXDOEDGH H RX XUEDQIGDGH

([HUF FLR GH DWLYLGDGHV LQFRPSDW YHLV FRP DV DWULEXL©-HV GR FDUJR H[H
QDWXUH]D VHMD LQFRPSDW YHO FRP DV DWULEXL©-HV GR FDUJR RX HPSUHJR FH
HP £UHDV RX PDW«ULDV FRUUHODWDV

6LWXDO©-HV TXH FRQILIJXUDP FRQIOLWR GH LQWHUHVVHV FRQIRUPH D /HL Q |

UHOD©¥R GH QHJuUFLR FRP SHVVRD I"'VLFD RX MXU GLFD TXH WHQKD LQWHUHVVH
FDUJR DWXDU FRPR LQWHUPHGLE£ULR SHUDQWH D DGPLQLVWUD®O¥R SUDWLFDU [
RX SDUHQWH UHFHEHU SUHVHQWH GH TXHP WHQKD LQWHUHVVH HP GHFLV¥R H

SRQUDMR GH-QMHAMY

-QWHUPHGLDO¥R LQGHYLGD GH LQWHUHVVHV SULYDGRV DWXDU DLQGD TXH LQI
LQWHUPHGLEULR GH LQWHUHVVHV SULYDGRV QR &5&*2 RX HP pUJ¥RV RX HQWLGDO

&RQFHVV¥R GH IDYRUHV H SULYLO«JLRV LOHJDLVY D SHVVRD MXU GLFD SUDWLFD
SDUWLFLSH R DJHQWH S%EOLFR VHX FIQMXJH FRPSDQKHLUR RX SDUHQWHV FR
WHUFHLUR JUDX H TXH SRVVD VHU SRU HOH EHQHILFLDGD RX LQIOXLU HP VHXV |

SHFHELPHQWR GH SUHVHQWHY YDQWDJHQV UHFHEHU SUHVHQWH GH TXHP WHQK]|
GR TXDO HVWH SDUWLFLSH IRUD GH OLPLWHV H FRQGL®-HV HVYWDEHOHFLGRV HP

'"HVYLR GH SHVVRI
UHFXUVRV PDWH

' HWIDURX XWl) DU HP - RELWD RX VHYER SDUNFX@U YHFX®V P £TXIQDV HTXISDP HQRY RX P DWUDGGH TXDDIXHUQDWH D GH
SURSUHGDGH RX ¢ GVSRME£R GH HOWEDGHY SYEGDV EHP FRP R R WEEDBR GRV HP SUHIDGRV RX WLAHLRV FROQADWIGRY SRURWDV
HOWGEDGHY SDUD 11QV SDUNFX@UHY RX SDUD GHVHP SHOKR GH DMEXIGER TXH VH?D GH VXD UIHVSROVDEIREDGH RX GH VHX VXERUWGEIQDGR

JUDXGDU 'XH 'LOL

YXUDURX HP MUIQRWP DS HV GRV SLIRAHGP HORV IOMUORYV TXHWRQEURY GH FROAMDWIGER GILHWD GH SHWRDARX GHWMUAHLRY
VXMMRY ¢ H FOOWXR GR SIRFHWR SRUUHRHEIP HQR GH YDQWIHP  1QGHWICD

1HSRWLVPR

1 RP HDU GHMJ QDU FROWDVURX D&FDUIDP IOIDUGH FROVHBHLRY RX GHRFXSDOW GHFDUR HP FRP IMAR RX IXQE¥R GH FRQIIDQED
SDIDH HFHR GHFDURHP FRP IMAR IXQE¥R GH FRQIIDQED RX SIHWRIGYR GH VHUMERV QR &5&* 2

1IHSRWLVPR &UX]

SRQADIUIDP IIDUHY SDUD SUMWEIEYR GH VHMERY WAFHLI DGRV H QRP HDUH UHDX DUFRQWDVIS HY Q4R SUHYIVDY H SIHWEP HOM QR
" HAHRQ| &

1IHSRWLVPR 3UHV

SRQADWUIDP IIDUHY SDUD FDURVHP FRP IMAR HIXQE¥R GHFRQIDQED FRQWDVEUIDP IIDUHY SDUD YDI DV GH HBJ IR H GH DIMQGIP HOWR
¢ QHFHWIGDGH WP SREUD GH H AHSARQDO IOMHWH SYEGR H FRQADEU SHWRD MUGIED GH IDP DU SRU DIHQM SYETR
UHVSROVEYHCBRUTHWIGKR

2EVWDU R FDQDO G

0 DQMUI DU GHWDIMYD RX GH [P SDUADEEDGH IHDARQDGD ¢V P DQUHWES HY IHHHOWY ¢ DO DGP IQMADSYR RX D TXDDXHU
HOYROIGR SRUUHRHEIP HOWR GH YDQRIHP  IQGHYIGD RX FRDS¥R KIHEUNXIFD
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6XEFDWIIRUD " HVRUGKR

&RQWRIHIHUF SALRILV VD REG RERQVEU D H HWERWYD Q@H DIVIVW H J X UDREHRKN U F SALRI L V VE R BDEX \RR)
GHVYARSRGHKWUHUEUTRXVHRFRP S KW HDH J B DUDW H QB IHQW H USHMMHRX B HW H U F HRLUIRR W L Y B R
FDSULPR® GDSHUVHIXYIOFRDRXEX WRBWLY OXHUR¥R/HHQTXD QBHWDIF SEBPRUDOLGR B W B\l
DGPLQLVWXUEBOW¥RD OW LD VI HRXsQ V ISBIDRUW/EDL WGHD OUDAWPU D ED B @ R Y ®IQNWH/ LHRRGBIJUH J DRSARL W L
SRHVWHIHUFHQBRXQO -HWFDOL]RMIKHMDMD WLY LSWDRBIHYVHREUDIR G RSUUS VW DER JL @
FXPSULPBOQWHRURHGBUXDOTWHOW®EREULRBEBSUHJIDBRIFXRDXH YLGHQW QFRIQWDHR P E L
GDV VXDV DWULEXL®©-HV RX D GHL[DU GH H[HFXWDU R TXH HVWE£ SUHYLVWR

8VR LQGHYLGR GH

&RQWKRQHRSDWULPNWHRFKQWKRQBERSDW U LM HR VRDW XQ BIV RHP S UH J RGWRX U "G RH
DEXVR RX GHVYLR GH SRGHU RX VHP FRPSHW-QFLD OHJDO SDUD DWHQGHU D LQ

'LYXOJBO¥RRQGHGIHGRGRM. QI RUP HFLY XBXDYHW BH QIRUPBOEKAHJHFRSD RY KIUW B B X&RH
WHUFHREVREBUD]¥RDDWLY L GIDEHVLEWRFRP B HUP IRDIFHVERSHVY R ¥ XW R U LDPYG B W HPH
LQIRUPD®-HV GD DGPLQLVWUDO¥R S“%EOLFD

$OWHUD@BHRLGHE DGRV L QIR UIRNE FHRMXG L Y X GIDARXL Q | R UP DEOQMAWH Q F L R QBHDR U RINQH R U
LQFRPSRXWBUHFENAFRPRQVHRMNDF L MLV b UGEHEM G RVO VHRPW L VW HRO R U P D WS DREBR W QM)
LQWHUHVVH SUUSULR RX GH WHUFHLURYV

8VR LQGHYLGR
PDQLSXODO¥R | SHVWUGESHREOL FIRXD EHHVIYE®D R XLQIRUP D ® HAM IRDQHWD DS RBO L FIRXR B HHVIY®D G RY
GDGRV LQIRUPD| LQIRUPDOHWWDORBGERW H BIRARV IEHHF RP R [W U DRYULRX W IGDLIF BVMQ | R U P DD HDDN H QEEHWV H |
SUUSULR RX GH WHUFHLURYV

J)DFLORMUHSDVMBRUPDOVHVLORNFBYRFHVOARRLWDMLBEREHQHILRXWWHRUURPS R@GER FH
QRUPDWLYR H OHJLVODWLYR SRU UHFHELPHQWR GH YDQWDJHP LQGHYLGD

SHDOR|UDXP HQWXRSU I DW XHUHDGTR L V IS&RYIR. V S HRQNOD. F L WHRAMR P SRAGRRFHQWRRI PDWOWBLV GR
UHFHELPHQWR GH YDQWDJHP LQGHYLGD H HQULTXHFLPHQWR LO FLWR FDXVDQG

5HSDVV@IRUPDEHMVRHRXWHQV FWHWFHUOGRY VRFW® XWRULIDEDVQ QIRUGBE L U H WAL 3 WH

9D]DPHQWR GH d
GH 6HJXUDQOD GD -QIRUPDO©¥R SRU UHFHELPHQWR GH YDQWDJHP LQGHYLGD
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2 4 XDGR P RWAD DV HESDV GD RSHIPARQDM DE¢R GHIHWYR CGH MRV LHDARQDGRV ¢ IOWIUGDGHH DV
DS HVHQYRAGDVHP FDGD HWMSD

(WISD $&R

$QDODURY FROM VRV H WALGR H IQMUGR GR &5&* 2 H GR 30QHBP HQR (VADWIIFR QR TXH VBQIH DRV REMMYRV H P DALRSIRAHWRY/|

(VBE] HRGR \® FROQMX GRVH P DSHDGRV

ODSHDPHQWR GRV § 0 DSHOURVSWIRAHWRY GHWRGRVRVVHRIHVGR &5&* 2 FRP D SDUNASDEYR H HWYD GH VHXV LHVSHRARRY JHWRUHV H VXERWGIQDGRV

(THXDUR UHARQKHAP HOWR H D GHVRICGER GRV UMRRV EDVHDGRV HP HYHQWRY TXH SRWDP  HYIMBU LHGX] IU DADVDURX GHVFRQAXDUD

-GHQWLILFDO¥R
Q UHDO DE¥R GRV REMMYRY GHIQGRV H GHWLP LQDUVXDV SRW YHY FDXVDV H FRQVHT X-QADV

$WEXIU SDUD FOGD MR IGHOWIFDGR D FOWLIFDSYR GH SURECEITEDGH HR [P SDRR GR HYHQR QRV REMWYRV FRP EIQDGRV HWHV GRY|
IDRHV GHMP IQD¥R R QYHOIQHHOM GR MR $ HWISD VHIXIOM FROMMWE HP IGHQWIFDU H DYDIDU RV FRQARBN DGRWIGRV SHD)
JHWHR SDUD UHGX] IUD SUREDEIMEDGH RX DV FROHT X-QADV GR MR H FOMLIEE ®V GH DFRUGR FRP D VXD HIFEAD R TXH ULHVXGRLE QD)
DYDIDSR GR MR UIMMGXDAGR HYHOWR

$QEOLVH H $YDOLD

$YDIDUH FOWLIFDUR HYHQR GH MR D SDUA GR IHFRQKHAP HQR GR UMAR ULMMGXDO SURU] DQGR DTXHBV TXH GHP DQGDP P DRY

BULRUL]DO©¥R GH
! DMQSER HP VHX WDVEP HOR

' HWP 1QDUD IHVSRWI2 P DIV DGHTXDGD SDUD P RGLIFDUR Q YHOGR HYHQR GH MR HDERWDUSOIQR GH DE¥R RX P RGULIFDUFRQARGN 9

7UDWDPHQWR GR
Q H MMMV H HWREHBFHUSU RV SDUD 1P SGP HQEIEKR GDV DS HY

9HULIFDU VXSHIMMRQDU REVHUYDUFUMFDP HOW RX IGHOWIFDUMWYDE¥R GH MR GH IRUP D FRQAXD SDUD GHWALP LQDUD DGHTXDE¥R H D)

ORQLWRUDPHQ
HIEEAD GRV FRQARBV IQMQRY H DWQIIURY REMMYRY HWEHBIAGRY

0 DOMUH HIXQU FROMIQMP HOM R IG[ R GH IQRUP DS HY HOWH DV SDUMV IQMHWDGDY GXUDOQW VRGDV DV IDVHV GR SIRFHWR GH

&RPXQLFDO¥R
JHWR GHUVRV







