





d" ,&(

. 6LI@V\ DEUHYIDWDV
. (GMRUDOG
« ) IFKD GH SUHVHQMFLC

. /$3/$7$)250$ )5$1&( 92/217$,5(¢€
4 XISQHVVWRP RV'

. 3UHVHQMFLEQGH @ SOVDIRWP [

1 XHWADV P IMRQHV

) (DQFH 9 RBRQDLLHV\ VXV ( VSDFLRV9 RXQMDUDGRVHQHMP XQGR 5(9 oo

) IDQFH 9 RRQVDLLHV HQ 3HU

&212&,0,(172" (/ 6(&725"' (/ 92/817$5,$' 2 17(51$&21$/ oo
' (,17(5&$0 %2 <62/, $5,' $'

/ RVGVSRVMIYRV GH YROXQVIDUDGRV H| MHQAV HQ 3HU

(WIDGAMEDV GH ®V9 ,( 6 HQ3HU

« 1.-PHRGH9,(6\ GMMEXFI:QSRUMBRVGHFRP SURP MR

« ( CBHULOASIFR GH ®V9 RQDURY GH 6 ROGDUGDG , QMUQDFIRQDO 96, v
« ( CBHULOASIFR GH ®V YROQBURY GHBHUYIFIR & (FR , QMUDFIRQDO6E:

« + UDVGH IQMYHFIQGH®VI (6
« / DVHVWXFVXUWDVGH DFRIIGD GH®V9 ,( 6

/ D WHFLSURFLGDG HQ HOYROXQVIDUDGR LOMUDDFLRQIX
$ FRP SD DP LHQVR GH LQIFLDVIYDV GH YROXQUDUDGR\ VRFLHGDG FLYLC
/ DV HWUKFVXLDV GH HQYR GH®VI ,( 6

. ' (6$552//2" (/1 6(&725" (/1 92/817$5,$" 2 ,17(51$&,218/ "( e
17(5&%$0 %2 <62/," $5," $'

/ DV DFFLRQH\

«  3DWAFISDFIRQHVD HYHQRV
« &RP XQFDFL+Q
. /D-9)
«  $FWYIGDGHVGH IQ RUP DFL:Q GH DFVRUHV
« $FWYIGDGHVGH IRWP DFL£Q
« /RVSWR HFVRV\ SURJLDP DV

/ DV VRQFIVXGHV GH DFVIRUH\

/ D5 HSUHVHQVDFL+RQ 1 DFLIRQDAGH ) LDQFH 9 RBRQVDILHV
o 0 MRQHVGH UIHSUHVHOWF 1+ Q DOQWA @V DXVRUGDGHV | IDQFHVDV

o 9IMWVGHO * GH) UDQFH 9 RRQMILHY

0 MRCQHV GH UHSUHVHOWF 1+ Q DQWA @V DXVRUGDGHY SHXDQDV

) RWDGIFLP HQVR GH @ FROERWF 1+ Q HQWH GV DFVIRUHV GHOYROQDUDGF ...
« (9 0 REI®!, TXIVR

&,)5568/$9(<),1$1&,$0,(172

. 3(563(&7,9%¢

e ) IFKD UHVXP 1GD 3HU




$&5' 1,026< $96(9,$5785$6

$)' $JHFD) DFHVDCH' HVDURMR

$) $@QJ D) WFHD

&2 &$& &RQMHWR GH&RRSHIDFIxQ\ $ FFIxQ&XAUDO

&2 6 &RQMR GH 2 UHQIFxQ( VADWJIIFD

&' &RQMR/ RFDOEH' HVDURGR

&&,3) &GP DUD GH&RP HFR ,QMODFARCDCB HXDQR ) UDQFHVD

' && ' HBUDFxQ & DWIFD SDD @ & RRSHIDAXQ

(9 (VSDFIR 9 REQEUDGRY

),9 ) RQGER SDUD @, QQRYDFIXQHQH® REQEUDCGR 3WRIWDP D ( Q $] DQCR
) 63, ) RQGER GH 6 RIEDUCGDG SDUD 3 IR HARY , QQRYDGRUAV

)9 ) DQFH 9 RBQMILHY

* 3 * XSRCH,QMJ V3 YEGR

+' ) XHID GH QVSRUWYR

)%, ,QAMARGH) RP DFAxQ\ $SR RDOV,QEDIWDV GH' HVDUR®
3" QAMAR 3 HXDQR GHO HSRUM

-9 ' ©,QMELDARYDAH BV 9 REQBURY

-9) ' ®G®RIQBIDGR) DA V

0($( OIQWMIRGH( XURSD\ $VXQRV ( [ WURIHV ) UDQFID

0,03 0JIQVWMIRCGHD®O XU\ @V 3 REOFRGHV 9 XQHDEBN

05( O IQWMIR GH5 HDARGHV ( [ \WURUHV

022& &XWRVHQ@HD P DUYRV\ DEIHYRY

2' 6 2EMUWRVCGH' HVDURGR 6 RAMQE®!

26& 2 WDQ] DAxQGH @ 6 RAHADG&LYIO

21* 2 UDQ] DAxQQR JXEHCDP HQNO

3( % 3UR HAR ( VSHRIDOGHOAFHQMCQDUR

5(1$92/ 33U IRDOVEXHDV SICAFDV GHORIQIUDGR

5(9 5HG( FXDRUDCD GH 9 RIQBUDGR

5(9 5HGGH( VSDARV GH9RIQMUDGR

569 5HG6R 9ROQNU

6$ ( VWKPMWD GH $ FRIICD

6( ( VKPMUD GH ( Qv

6&%$8& 6HYIFR GH&RRSHDAXQ\ $FAxQ&XE@UDO( P EDAGD GH) UDQFD
6&' 6HYFR GH&RRSHIDFAxQDO HVDURMR

6&, 6HYIFR&GIFR,QMELDARDO

819 9RGQEURYCGHOV 1 DFIRGHV 8 QADV

9,$ 9RIQEUDGR ,QMIDARDAHQ @ $ GP IQWWDFIXQ

9,( 9RIQBUDGR ,QMODARDAHQ( P SUAVDV

9,(6 9RIQMIDGR 9RIQEURY ,QMODFIRQDBN GH ,QMIFDP EIR\ 6 REEDUCDG
96, 9RIQBUR GH 6 RIEDUCDG , QMELDFRQDO



€€ (' 7253/

(DR VHKD FDWFWU] DGR SRUP SRWRQMY DYDQFHV\ \

FDP EIRV HVAXFXUWD®G SDWD ) WDQFH 9 RERQWMILHY 3HU @& TXH
FRQ WP D @ SHWOHQFID\ @ VRAGH] GH QXHWAR FRP SURP MR

FRQ HO YROGQMUDGR QMUDFIRQDO GH LOMUFDP ERR \
VRIGDUGDG

/D 1IWPD HQ PDYR GH GHO $FXHER
LOMUI XEHUODP HQBCHQAH 3HU \ ) LDQFID SDWD @ SWRP RFL+Q
\" HO IRUDGFIP HQR GHO YROQWBUDGR LOMUDFIRQDO GH
IOMUFDP EIR\ VROGDUGDG FROMIM H XQ KMR GHFIMYR $ EWH
QXHYDV SHUSHFWYDV GH FRRSHWDFXQ \ WIXHJD HO
UHFRQRFLP IHQR LOWMIXFIRQDOGHOYRGQMUDGR HQ QXHVARY
GRVSDAHV

9 LI LOIH + RQBIU

(VWD RVDP EL§QKD YMR @ FX® LQDF1+QGH GRVSURJ DP DV 5GH§U*L\S*Q’E|’8R"*'@QDFL&Q\?O
SXHWRVHQP DUFKD HQ ) Q,EQ?)HU Qi
(OSRRIWPD 9 -23 VH FRFO\ = FRQ HODFRP SD DP IHQR HQ HOUHIUMR GH ®V QXHYH
YROQMURY P RYIQ} DGRV P IHQADV TXH HOSURI WP D (Q $]DQGR VH FHU+ FRQ @ SXEQEDFI:Q
RILELDOHQ GH GRV HWXGIRV GH UHHUMHQFID (WRV WDEDNRY FRQMEX\ HQ D XQD P HVRU
FRP SUHQVQ GHOYROQWUDGR \ D @ P HRW GH VXV SWFWEDV VDR HQ 3HU FRP R D HVFDD

UHJ LRQDO

$CP VP RVHP SR Yl HCBUP HUD R GH SXHWID HQP DUFKD GHOSURI WDP D9 $ P D] RQH FRQ
® RUDQIDF+Q GH P IMRQHV GH YROQMUDGR (MM SWRIWP D QRV KD SHWP MGR DP S@U
QXHVAD DFFI2Q D QXHYDV RUDQ] DFIRQHV \ D WUMRURY HQ ®V TXH KDWID DKRWD DSHQDV
KDE®P RV IQMYHQAGR ® TXH KD RIUHFIGR XQD RSRUXQGDG MQ SUHFHGHQMY SDWD SRQHUHQ
YDRUD FRQMEXFL+Q GHOYROQBUDGR | UHQM D &V UHVRV P HGIRDP EIHQD®N\ @ SUAVHYDFLEQ
GH ®VHFRVMMP DVDP D] +QFRV

$GHP YV )WDQFH 9R®QMILHV 3HU KD WHRUDGR HODSRR D ®V YROQBURV \ D @V
RU DQI] DFIRQHV GH DFRIIGD  SUHWIDQGR HVSHFIDODWQFL:Q D @V FXHWRQHY UHDFIRQDGDV FRQ
@ VHI XUGDG @ SUHYHQFI:Q\ @ J HWWEQ GH UHVI RV 6H KDQ GDGR | RUP DFIRQHV HVSHF4LFDV\ \VH
KD DFWD@ DGR @ J X® GH VHI XUGDG HQ HWHFKD FROERWFLQ FRQ @ ( P EDNMGD GH ) UDQFID
HQ3HU

/ D FRDERWFL:Q FRQ @ (P EDNDGD GH ) IDQFID HQ 3HU \  HQ XQ VHOAGR P YV DP S@R FRQ HO
(TXISR ) IDQFID KD FRQMEXIGR HQ J UDQ P HGIGD DOGHVDURMR GH QXHYDV P IMRQHV GH9,(6\ D

@ DP SIDF+Q GH QXHWAD UHG GH V RIRV / D FRDERWDFQ\ @ | XHWM P RYLQ) DF+Q GHO6& $ &

KDQ VXVFIVDGR HQ SDWEXDU XQ JWDQ IQMEV SRUHOSWRIWDP D 9 $P DJRQAH VBQR HQ @

VRFIHGDG FIYIOFRP R HQ @V IQMIXFIRQHV S- EGFDV SHXDQDV \  DFVKD® HQW WHV P IMRQHV
HWWQD FDU R GHRU DQMWP RVHWRVDGN

3RU- ®P R TXIHR H SUHVMDUP L P YV MQFHRR DJWGHFIP IHQR D VRGR HOHTXISR GH ) IDQFH
9RBQMIHV 3HU \ DOHTXISR UHJ IRQDOSRUVX FRP SWRP MR\ SURIHVRQDAGDG (OD R KD
HWBGR P DUFDGR SRUYDURV FDP EIRV FRQ® IQFRISRWDFL+Q GH$ @FLD 0 DWI FRP R UHVSRQVDE®!
GH DSR\R DO GH\DUR@R GHO YROQBUDGR HQ VXWIMFLXQ GH 1DVDAD O RID DKRWD
FRRUBIODGRWD UHJ IRQDOGHOSWRIWDP D9 $P D] RQD DWFRP R @ @1 DGD GH & DSXFIQH 9 DVHX]
956, HOFDW DGD GH @ FRRUBICQDFI+Q GHCSURI WDP D HQ3HU

0 YV D@ GH HWRV DYDQFHV HV HOFRP SURP MR FRBIFWYR GH BV HTXISRV &V YROQBURV\ &V
VRFIRV ® TXH GD VRGR VX VHQAGR D QXHID MERU ( Q XQ P XQGR TXH VH HQ UHQD D [P SRUDQMV
UHVRVVRFID®N P HGIRDP EIHQM®N\ GHP RFWWWERV HOYROQDUDGR FROWAM H DKRWD P YV TXH
QXQFD XQ P RVRU HVHQFIDO GH \VRIGDUGDG FRRSHWDFLEQ \ WDQVRWP DFL:Q VRWMQE®! \
FRQAQXDUHP RV FRQ HVM FRP SURP MR DOVHWYIEIR GH ®V WIULMRURY\ GH ®V DFVRUHV TXH BV
KDFHQ @

& XH GM X\WIQ GH @ GFVXWD

b4
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3HU HVXQSD&/GH P HI DGLYHUAGDG JHRJ WYILED EIR@JIFD\ FX@XWDOXQD
UT XH] D H| FHSFLRQDOT XH FRQWIX\ H VIDP EL§Q XQR GH VXV SUQFLSD®BV
LHVRV

(VXQR GH ®RV FXDWR SDAHV TXH DEHW DQ @V P D\ RUHV ] RQDV GH ELRGLYHUGDG
GHOS@QHVD 7 WDGLFIRQD® HQW VH GLMAQI XHQ WHV J LDQGHV HQVRLORY QDVKIDGN
® FRWD GHVEUWIFD @ WHJ1+Q DQGIOD P RQD RVWD \ @ VHOD DP D] +QIFD (WD
H[ FHSFLRQDOGLYHWAGDG VH GHEH D @ SUHVHQFLD GH @ FRUGLAID GH &RV $ QGHV D
@ LQ XHQFLD GH @ FRUIHQW GH + XP ERGW D @ XELFDF L+ Q WRSLFDOGHOS DA/

(O SD&/ FXHQW KR\ FRQ YWDV QDWIWD®N SWRWAJLGDV TXH DEDWDQ
DSWR[ LP DGDP HQW GHOVUVRUR QDFLRQDO 6H FDWDFWAU] D SRUXQD UT XH] D
EIRGJIFD OQRWE® FRQ FHWFD GH HVSHFLHY YHIHD® \  XQD
EIRGLYHUIGDG H[ FHSFIRQDO HQ FXDQWR D DYHV SHFHV GH DIJXD GX®H \
P DP ¢ HIRV

3HU KD MIGR @ FXQD GH FLYLQ] DFIRQHV P X\ DQWI XDV TXH VXU IHURQ KDFH P YV
GH GH] PLOD RV /D FIXGDG GH &DWOW FRQUGHWD ® P DQUHWDFLEQ P YV
DO XD GH FLYLQ DF1+Q HQ HO FROAQHQW DP HUFDQR /D FLYI@ DFI+Q LOFD
GHVDURAGD SUQFISD® HQWA HQ BV $ QGHV DEDQ] + VX DSRI HR HQ RV ®RV; 9
\ ; 9, / DFR®Q]DFIQHVSD R® P DF+ SLRIXQGDP HQW D @ VRFIHGDG SHXDQD
HQ HOS@QR VRFIDO. LH@ LRVR \ D TXH HWHIA P SXVR MILDUM XDV VRFIDGN\ §VQLFDV
FX\ RV HIHFVRV D- Q VH GHWDQ VHOUWUKR\ HQ G® 3HU FHBIEW KDFH SRFR VXV
DRV GH LQGHSHQGHQFLD

(WD SWRIXQGIGDG KMHUFD VH HIGID HQ XQD JWQ GLYHUWIGDG FX@XWO\
QI AMFD ( OHVSD RO SRUHWIP S® FRQYLYH FRQ  ®IQI XDV LQG HQDV HQWH
H@DV HOTXHFKXD \ HODLP DWD 61Q HP EDUR P XFKRV M YHQHV WJ XHQ HQHQGR
Gl LEXODGHY SDWD WHFRQHFVDUH FRQ HWWI B DGR GHELGR D &V SIHMIFIRV\ D
@V GHWLI XDGDGHV SHOMHQWAY

/ DV WDGIEIRQHV LQGJ HODV \  DIWRSHXDQDV HQUTXHFIGDV SRU QI XXHQFLDV
HXURSHDV\ DMYMEDV VH KDQ HQWHP H] FDGR SDW GDUMXJ DUD XQD FX@XWD UFD
\ FRP SGIND /D P - IED RFXSD XQ OXJ DUFHQWDO DOL) XDOTXH @ QMWDWWD TXH
FXHWMRQD @ IGHOAGDG QDFIRQDO\ @V WOMRQHV GH XQ SD&/ SOXWDO (WD
GLYHWMGDG VH H[ SLWWD SRU- GIP R HQ @ JDWWRQRP ®© SHXDQD HFRQRFLGD
P XQGLD® HQW SRUVX YDUDGD RI HWID FXQQDUD

$ XQT XH HOSD&/ KD YLYIGR QXP HLIRVRV J LRV SRMFRVHQ @V - OIP RVGIH] D RV
WJ XH VIHQGR XQR GH ®RV P YVHWDE®N GH @ H] 1+Q VIDQWR HQ ® HFRQ:P LFR
FRP R HQ P DVIAUD GH WHJ XUGDG
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) DQFH 9 RBQBIUHY HV HORSHUDGRU GH UH HIHQFLD GHOO LQMMUR GH ( XURSD\ $ VXQWRV ( [ WURUHV HQ
P DMUD GH GHVDUR@R \ SURP RF1xQ GHO9 ROXQWUDGR ,QMUQDFIRQDOGH ,QMUFDP EIR \ 6 ROGDUGDG
9,(6 &UDD HY FRP R DVRADAXQ VXV HABWARY KDQ HYROFIRQDGR KDFID XQD $JXSDAxQ GH
,QMJ V3 YEGR GVGHHO  GHHQHIR GH

&RPR SOWIRPD P XUDRARMY ) DQFH 9RBQEILAV UHYQH DO ( MBGR DAV D OV FREPMCGDGHV
\MUMRIDGN \ D @V DVRADARGQHY 6 H WD GH XQ HVSDFIR GH FR FROAKFAXQ\ GQBIR GRQGH VH A DQ
OV SRAFDV SYEGDV ( WIGR \ FREPWIGDGHY \WMUMUDBN \ OV IQFIDWYDV DVRADIWDY HQ \RUR D XD
P MxQ GH IQMJ V JHGHDO HOGVDUR®R \ @ SURP RAxQ GHOYRIQIBUDGR IQMEDARCDOGH IQMFDP EIR \
VRIEDUCDG (WD GQCP IFD FRBIFIYD DSRWBED SRUVXV P IHP ELRV VX UHG HQ ) UDQFID P HARSROBCD HQ BV
\WUMRURY GH XGDP DU\ D QYHOIQMEDARQDO®! FRQIHH @ IXHJD @ GUMP DG\ HOHHAR SDDQAD
QHFHVDURY SDWD VX DFFAXQ

5 HFRQRAGD FRP R XQR GH B DRRUHV GH @ $\ XGD 3 YEGD DO HVDURM GH ) IDGAD SRUD / H GH  CH
DIRWR GH \ FRQ @ HYROFIXQ GH VX HABWAR \VH UHDILLP D HOBUDUGH ) IDQRH 9 RBQEBILHY HOAH BV
RSHIDGRUMV IIDQFHVHY ( Q 3HY ) IDQFH 9RBQEILY HWE SHUHAEP HOM LOMIWDGD HQ HOI ( TXISR
) DDz FRP SXHWR SRUBYV GLHIHQMY DPRUHV GH @ FRRSHDAXQ ILDQRHVD FRP R @ ( P EDBGD HO) ( $
HO5' ©$)' O$MJYID)WFHD & RV GHRY IDQFHVHY /IPD\ $UHTXISD &DP SXV ) IDgFH @
&CP DD GH&RP HAR 3HY ) DD\ @ 0 XQFISDAEDG GH %X EHRV

/ RVP IHP EUWRV GH QXHWAD SOVIDI RWP D

& RO IR GHY WIDCR

&RG R GH ®RVVAULVRURY

& RO IR GH DVRFIDFLRQHV
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) DGFH 9RBQBIUW G D FRQRAHU DOPDRU Q/FPHIR SRVE®I GH SHWRQDV
IQOAMWFRQHV SYEGDV DVRADARGHV SYEGR HQ JHQHDO @V GQVSRWYRY
ILDQFHVHY GH YROQBUDGR IQMEDARQDO D MDY V GH GLHHQMY FDQDBN  DWMQFXQ
DOSYEGRR SXEGDARQHY KHUDP HQBV QJLEGN \ SDWFSDAxQ HQ QYHWRV
HYHQRY ' H HWM P RGR @ SOMIRUP D FRQMEX\ H D GDUYMELGEDG\ D KDFHUP GV
FRP SUHQUEGBN HOYROQEUDGR\ B GVSRMYRY [LDQAHVHY TXH FRRUECD

) DQFH 9 RBQWILHY DFRP SDXD D @V HAKRMUIV HQ ©® FUDAxQ GH P IMRQHV
PHADQM @ SURVSHFAXQ GH QXHYDV HWWKFMUDV \  HODQODAY GH OV QXHYDV
QHFHMEDGEHV\ SR HARY GH VXV VRARY

) DQFH 9 RBQEBILHY RIUHFH H SHUIHGAD IRP DAXQ\ IDAMI ©® FUHDAXQ CH BHEHV
HQMH P IHP ERRV \ VRARV / RV ( VSDFRV 9 ROQEUDGRY VRQ SDDQFDV GH DFFxQ
DSR\ R\ FUHDFxQ GH WHGHV SDUD \RCRV @ DRRUHV GHOYRGQBUDGR HQ BV SDAHV

GRQGH HWEQ [P SDQIBGRY FRQ HAIQ GH J DIDQWY DURY FRP SURP VRV P XASTFDUHO
QP HUR GH DARUHV

) DQFH 9 RBQEILHV FROUEX\ H DOGACRIR HQM & DRRUHV GHO YRBQBUDGR \
SDWFSD DVOHQ @ CHIQFXQ\ @ DSTDAxQ GH SRANDV SYEGDV H IQFADWDY
P X@DRRUAV VREWH FXHWIRQHV GH FRP SURP VR VRIEDUR [QMIDARCDO

) IDQFH 9 RBQEILHV DQDO D @V AQCP IFDV GHOYRQMUDGR \  SRQH HQ P DWFKD
SIRIWP DV GH YREQRMUDGR HVSHFOFRY FRQ XQ HARTXH GH H SHUP HQIFxQ \
FDSMuQ DFAIxQ / D SOWIRP D SUHWD VX DSR R HQ SDMEXOU D @ FWHDAxQ CH
QVSRMYRV QDARCDBN GH YROQBUDGR \ GH SURIWDP DV GH WHASWRAIGDG  DFRIIGED

GH YROQIURY H WDQWURY HQ) UDQFD

) UDQFH 9 REQUBILHY WDEDD SRUHOHFRGRAP IHQR\ @ YDBU), DAXQ GHOYROQEUDGR
\ GH\RGDV OV IRWP DV GH FRP SURP VR VREEDUR D QYHAQMEDFIRQDO HQ SDUEXOU

VX FROVIGHDAXQ HQ @ WD\ HARUD SUR HVIRCDOGH & YROQIURY



3 DD FXP SWVX P MxQ ) UDGFH 9 RBQBILH FXHQE FRQ QXP HIRVDV UHSUAVHQIEFIRGHY HQ HOP XQGR + D FUDGR
® WHG GH ( VSDFIRV 9ROQWUDGRV GUDWV CGH IQRP DAxQ RUHQBFXQ DVHVRIP IHQR IRWP DAxQ \
FUHDFIxQ GH WHGEHV ) IDQFH 9 RBQBILHY FXHQW DVCFRQ VHY GHBU DARGHY HQ @ P HUKSRD\ HQ BV \MUARURY GH
X@DP DU\ FRQXCD UHG GH YHQMI V ( VSDARV 9 ROQEUDGRY HQ2 IUED $MD $P 1 UFD/ DD 2 UHQM 0 HAR\
2 FHDQD

9 [M+Q GHOYRO(QDUDGR

) DQFH 9RBQEHV \ VXV P IHP ELRV FRP SDUWMQ XQD YIMxQ GHOYROQEUDGR CHIQGED SRU @ &DUB GHO
9 ROXQUUDGR , QMQDFLRQDOGH , QMUFDP EIR\ 6 RIGDUGDG 9,( 6 \ EDVDED HQ SUQFISIRV \W@ERV

. ( OFRP SURP MR VREEDUR IQMUEDFIRCDCHY XQD UHVSXHWE WDQVYHWDO, SRGHIRVD D RV UHRY GH QXHVWAD
VRFIHGDG\ GHOP XQGR

. 6HIQUPUEH HQ @ SHWSHRIYD GH XQ YREQEUDGR DELHWR D VRGDV @V SHYRQDV VBUQR D QLYHORFDOFRP R
LOMUODFLRQDO D & @UI R GHVRGD @ YIGD 6 H EDVD HQ @V IHDFLRQHY KXP DQDV @RV LOMUFDP ELRV
LOMFXOXDBN @ FROERWFLxQ\ HOSUGQFLSIR GH UHFLSIRFLGDG

. 6HIQWFUEH HQXQ MIHDUR BQR FLXGDGDQR FRP R SURIHVIRQDOGH DGTXIMELxQ GH QXKHYRV FRQRAIP IHQRY
KDELGEDGHV VRADBV\ FRP SHMQADV SICRFDV

3RU VX FDUDAMU XQYHYDO HO YREQBUDGR FRQMEX\H DO IRWBBFLP IHQR GH @ VRFIHGDG FIYIO\ DO
VXU LP HQR GH VRFIHGDGHV P QV LQFOX(VLYDV VRAGDUDV \  DELHYBV DOP XQGR ' H HVM P RGR FRQMEX\ HD
DILRQEUGY UARY BHDFRCDGRY FRQ HOGHVDUIRER KXP DGR\ D DBDJ DUBY 2 EMMYRY GH' HVDURTR 6 RAMQE®

/ D H SHUHQAD GHOYRGQBUDGR IQMIDFAIRCDOVH WDGXFH HQ XQD JUDQ GLYHWIGDG GH UHDIGDGHV @ TXH
SHUP WM D FDED SHWRCD VHUYRQEUD HQ IXQAXQ GH VX SHULOVXV IOMIHVHV\ VXV FRP SHIMQADV
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6X P MxQHV IRP DU IQRUWP DU DFRP SDXDU\ SRQHUHQ FRQIFR D & DRRUHV GHOYRGQIBUDGR IWDCH V FRQ
VXV VRARY HQ 3HY 6 XV DFARQHV VH GQUIHQ D & DRRUHV GHOYROQBUDGR FDQAGDRY DOYRIQBUDGR
YROQBURY GH QVSRMYRV IIDGFHVHY FKDQIAY  YROQEUDGR GH VRIEDUGDG [QMIDARGDO VHYIER FOER

HWIKPMUDV GH DFRIIGD )\ GH HQYER GH HVRY YROQEURY  HAKFMDV IQAMXFIRQDBN HW

( CHTXISR SHUP DQHQM GH ) UDQFH 9 RBQEBILHV 3 HY HWE FRP SXHVR SRUWHY SHYRCQDV XQD UHSUAVHQBOQM
QDFIRQDO XQD UHVSRQUDE®! GH GHVDURTMR GHOYRGQBUDGR \ XQD YREQEUD GH VRIEDUCDG IQMEDARQDO
96, TXHDSR\ DHQFRP XQFDFIxQ\ DRAMCGDGHY GHY 9 HQJHQHUDOS QD SUAIBABUD H] WALD VH HQFDUID GH
O JHAKQ GH @ WLP MV GH YMDV / D UVSRQVDE®! UHIIRQDOGH $P T UFD / DWD \ HO&DUEH GH ) WDQFH
9RBQEILHAV EDVDED HQ /IPD \BP EL Q XW) D HWM HVSDAR DVOFRP R HOHTXISR GH FRREIQDAXQ GHO
SWRIWDP D BJIRQDOY $P D] RAH FRP SXHWR SRUXQD FRRUECDGRID XQD UHVSRQUDE®! DGP IQMADIYD \ XQD
96, GHDSR R DCBURIWDP D TXH SHUWP DQHRHWE HQ HOFDUI R KDWE GFLHP EUH GH 3RUY@P R HJ 9 3HY
DFRIH\IP EL Q D @ 96, HQVDE SRUD 0 XQHASDIEDG GH YXWGERV D /IPD DWYIVGH @ ) $,' HQHO
P DUFR GHOSUR HAR 7 HUMRILHY 9 RBQBILHY
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/ RV QVSRVMYRV RIIFIDBV GH YREQBUDGR FRP R HO6 HYIFIR &(YIFR ,QMUDDFIRQDO\ HO9 RXQUWUDGR GH
6 ROGDUGDG , QMUQDFLRQDO I XHQ VIHQER HOQYFBR GH QXHWWID DAIYIGDG 3 HWP WMQ GHVDURMUP IMRGHV HQ
FRQAEIRCHY xSWP DV HQ FXDQR D FDIEDG \ DFRP SDXDP HQR P IHORDV RIUFHQ DFFHVR D @ YWD CH
FRRSHIDQM 3RUHVR GDP RV SURUGDG HQ @ P HAGD GH ® SRVEGI D HM IBR GH P MRQHV FXDQCR OV
FRQEFIRCHY ® SHP WQ

(Q VH UHDQXGx @ DFRILED GH JIXKSRV GH MYHCHV SDUD SUR HARY GH & KDQWHLY 6 RIGDURY WDV YDURY
DORV QLGB SDUD HWM IBR GH YREQIBUDGR 6 H REVHLYD XQ LOMJ V FUHFIHQM SRUBY FKDQIAY VRIEDURY HQ
\RUR DCP HAR DP EIHQM @ HGXFDFxQ\ @ SDWFSDFIxQ HQ DFFRGHV FRP XQUIUDV

3HY DFRJH WP ElL Q FDGD DER D XQ JUDQ QYP HR GH YRXQWURY \  FRRSHIDQMV [WDQFHVHV IXHD GH
GLVSRVIMWYR TXH VH FRP SURP HWQ GH IR D DXWQRP D D P HQXGR D FRUR SOJ R\  DXWRIIQDQAIOQERWH FRQ
DVRADARCHY WHSDWEDV SRU VRGR HOWUMRIR 6 XV SHULBN VRQ YDUDGRY EHFDURV HQ P IMxQ VREEDUD

MYHCHY HQ SUR HRRY SHYRQDBN GH GHVRXEUP IHQR\ FRP SURP VR HMGADQMY HW / DV P IMRGHV IXHD GHO
SURJUDP D SOQMDQ GRV UHRV SUQFISDBNV

. ' UIFXGEG GH FHQVR 1 XHDV HABGOWFDV VRB FXEUHQ D BV YROQBURY FRQ ® TXH HOHTXISR GH
) IDQFH 9 RBQEILHV KD WQGR FRODPR ALHRR ( Q KHP RV FRQIQXDGR QXHRY HVIXHJ RV SDUD
UHRJ DUBY YQRX®Y FRQ HARY YROQBURY \ VXV HAKFMUDV GH DFRIIGD FRQ HOIIQ GH P HRUDUQXHWID
FDSDFIGDG SDUD IQFOILERY HQ QXHDV DFFIRGHV\ QXHVDY HABGRMIFDV

. 5HWIEFIRQHV P LJWDWRUDV / RV FIXCDGEDQRY IWDCRHVHY HQ P IMRGQHV IXHUD GHOSURIUDP D HQRDQ HQ 3 HY
FRQ HADWY GH WUMB & TXH @ MJ VX FMBQAD D GDV HQXQ SHIRGRGH GV DODXR 3RUHO
FROADUR ® YROQEURY HQP IMRGHV GH 6 &, \ 96, VH EHQHIFIDQ GH XQD YIVD GH FRRSHDQM @ TXH BV
SHUP WM SHUP DQHFHUP GV WP SR HQ XQ P DUFR B DADGDSWBIGR D VX FRP SURP VR
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9,(6 I WIDOFHVHV $ UHTXISE

HQP IM+QHQ3HU O
FHQVDGRV HQ o

(CBHU HVXQ SD/ FDUDFWAU] DGR SRUXQ | XHWM FHQAD@P R FRQ HOBRGHUSR@AFR FRQFHQWDGR HQ/ [P D
/D FDSIMBO P X\ SRE®GD DWDH XQD P LJ DFLtQ FROAMDQM GHVGH @V SWRYIQFIDV HQ E- VIXHGD Gt
IOFOM+Q VRFIDO\ @ERWO (WM FUHFIP IHQR VH SWIRGXFH MQ XQD SOQUIFDFIQ XUEDQD WHDO ® TXt
SWRYRFD @ H SDQ:+Q GH YDWRV EDUWIRVP DU IQD®N GRQGH HODFFHVR D VHWYIFIRVEYMERV FRP R HODJ XC
\ ® HBFWIFIGDG WJ XH HQGR @ MDGR $ QM HWRV GHWL) XD@DGHY HOHFVRUDVRFIDWYR GHVHP SHD X(¢
SDSHIF@YH D @ KRWD GH UHVSRQGHUD @V QHFHVGDGHV GH @V SRE@FIRQHV YX@HDE®V

& XVFR WJ XH VHQGR VP EI§QXQGHWMOR P X\ DSUHFLDGR SRUBRV YROQURY \ D TXH RI UHFH XQ HQRUR G-
YIGD DJ DGDE®I\ DOP IMP R WMHP SR HMW URGHDGR GH FRP XQIGDGHV IXWD®N D- Q FRQ QHFHMGDGHV (

\VH @IYDWRRQ D FDER P IMRQHV GH 96, HQ UHJ RQHV DP D] +QFDV $P D] RQDV / RUAWR 6DQ 0 DUAQ
J DFIDVDCSWRI P D9 $ P D] RQD @ TXH DEW: QXHYDVRSRUXQGDGHV SDWD H® (6 HQ HVRVVMUMRURY

(WMD R ®VYRIQBURVKDQHWDGR SHVHOMVHQ GH®V  GHSDWIDP HQRVGHCSDY/ D YHFHVFRQVRE
XQD R GRV P IMRQHV SRU ®FDAGDG ( OFHQWR GH YROQMURV CEUHV QRV SHP W IGHQALEDU QXHYD!
HWAXFVWWDV TXH DFRJ HQ D IWIDQFHVHY 1 XHVAD P IM+Q HV HQWRQFHV DFHUFDUQRV D HDV H 1Q RUP DUBH
VREUH HCBDSHAGH ) IDQFH 9 REQUBILHV



/ DV HWUXFVXWDV GH DFRI LGD GH®V 9, ( 6 HQ3HU
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$.88 <5$3%.$781 $Q@UMP $USOQR $SKISDF $UFRIN $VRFIDFIEQ $QCGHV &XVFR  $VRFIDFL+Q
& HOAR & XOXUWDOGH 0 RQW D $HTXISD $\RFIDF+Q ) IDQFIVFDQRV SDWD @ & RP XQGDG & KICD GHO3HU

$VRFIDFIRQ - §VXV 2 ELHR &FDIR $WRFIDWRQ (\VFD® 7KSWDSIH $\WRIGDWE 7UHNNGQFD $7' & XDUR
0 XQGR &$1$7 &DUWMDV &DWD +RIDULLCR-HVV &RP XQGDG 3DQ GH 91GD GH $ IHTXISD & D\VD 5RQDG
0F' RODGV &(' (3$\@X &(1&% &(23 ,® &,0% &RRSHDU&5($ &RQJUHI DF+Q6DBMDQD ' HCBHU

' HFRWXU ' [=FHMV GH /IP D ( FRKXP DQWD 3HX (QDQW GHV $QGHV ) DQFH 9RBQMILHY +I® 5RW
+ XFKX\ <DFKDT (673 6DQW 0 DUD GH 1 IHYD ,P SXGR ,)($ ,5' . D\ 3DFKD $TXL\ $KRWD /D) ®RUGD

&RRSHIDWYD GH &DI§ /HV $P IV GX 3DWIP RICH 0 DNJ $ W0 DQFKD\ 9HWGH 0 XQD\ : DWL 0 XQGR / IEWH
1 DWWH &RQMUSFURQ 1 HRARSIEDO 3UP DWM & RQMHUYDMRQ 1 XHYD 6HP L@ 2WD &RWD 1 HVERW
3DURTXID ' DP IDQ GH 0 RENDLGH @ ( QUHQDGD 3DURTXID 9 1L HQ GH ) YWP D GH 6DQW 0 DUD GH 1 IHYD
3DWRUDOGH - D§Q + HWP DQRV 6DBMDQRV GH &D®D 3HU 1LCH 5$5(& 5HW IRVDV GHOSDJI DGR & RW] +Q
5HG GH 6D@V GH 7HDWR \ (\VSDFIRV $ GMUDWYRV GHO3HU  6$,3( 6(1$7, 6(5 7DFQD 6(51$13 63' $

6XSHUBDUQHU 9 ROQMHU: RUB
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(Q YRXQWURY SHXDQRV SDWFASDURQ HQ P IMRQHV GH UHFISIRAIGDG  HQ 6 &, HQ 96, \
MYHQHV HQ XQ FKDOWHUGH UHFISWRFIGDG  PIMRQHV GH 6&, \ 96, FRQ@ ' T ®JDUWRQ & DIKRINXH SRXUD
&RRSIIDWRQ ' && ) WDQFH 9RBQMUH 6REDIMWV - HXGHWHY %9 & ,QMEIDIRQDO %RUIRCD) IDQFR
&RQDR \ @$' ,&( IQADEAVHQ \ VH UHQRYDURQ SRUXQ QXHYR SHURGR GH XQDCR KDWD

/ DV GRV P IMRCHV I.QDQAIDEDV SRU7 HUMRILHY 9 RBRQEILHY FRQ HO\ Al H / XFIH $XEWDF \ © 0 DUH GH 3 DWV
DVCFRP R XQD P MxQGH 6 &, FRQ @ 0 XQEFISDIEDG GH 0 XBRXVH HQ HCP DUFR GHOSIRIWP D9 -2 3 11GD[) DURQ
GXUDQM HODCR

QXHYDV P IMRQHV LQIFIDGDV HQ

96, SDUD DFRP SDEDQMY GH KRIDUHV FRQ SHYRCQDV FRQ QVFDSDAIGDG R HQ VWWDFIXQ GH YXQHWDEIREDG
FRQ @ $ VRADFIxQ/ j$ WKH DFRIIGDV SRU / j$ UAKH $ P EGMIXVH / j$ WFKH 2 OMHU / j$ UFKH/ H & DIERX %6DQF \
/ j$ UFKH $ JHQDIV

6&, GHDSR R D XQ SURIUDP D ®FDOSDUD SURP RYHUHCHFRWUMP R HQ HOP DUFR GHOBIRIWDP D 7( 92 FRQ
O & RBPWYIW GH Cb XCH

96,\ 6&, HQP IMRQHV HGXFDIWDV HQ ® HVFXHD 6 DIQM$QQH 1 RWH' DPH / H) RORBWYAHIBCD HO
* KSR ( VFROUG DIQM 7KI UWH 3D \ H&KHP IQ1 HXI ) RV HUO DUH 7Kl UWH /\RQ

. &XDWR MYHQHV SHXDQRV SDMFSDURQ HQ XQ IHAYDOGH GREXP HQEBGN HQ 1 DQMV 6 DIQAL D] DILH \

1 RUP RAMU SDUD SUHVHQBU VX FRURP HMD  UHD@) DGR HQ FRDERWDFIxQ FRQ @ DVRADAXQ 0 DNJ j$ W\
IICDQAIDGR SRUHD) 2 1 - ( 3 HQHIP DUFR GH XQSWRIWDP D- 6, 9996, GH FKDQMHUIQMODARCDO

YRXQVIDURY GH UIHFLSWRFLGDG
FFR®I 6DIQW RVHSK GH 6DIQWZ KXUDX 9 gtgjgnanggRﬁuH
HW(FR®I1 RWH' DP HGH- RIH /\F§H/ XFIH
FERO! BDIOM $QH $ XEWDF
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( OFKDQWHU IQMUIDFIRQDOHV XQD IRWP D GH FRP SWRP MR VRIGDUR \  YROQUR @IYDGR D
FDER HQ J XSR GXUWDQM XQ SHURGR FRUR R P HGIR HQ VRWR D XQ WP D HVSHF4IFR FRP R @
FROMKFF:Q @ UHWRXWDFI:Q ® FXOXW HOP HGR DPEHQM R ® HGXFDFLtQ 3DWD
JDWQW DU VX FDAGEDG \ VX VRWMQEICGDG HODFRP SD DP IHQR HV HVHQFLDO \H WDV HQ
SDUAEXDU GH IGHQAIIEDU FRP XQGDGHV \  HVXKFWWDV ®FDOV | IDEGN RUHQDU D @&V
SDWAFISDQWV VREWH HOFRQW VR GH VHJ XUGDG GHOSD&/ DSR\ DU ® FRRUGIQDFI+Q GH ®V
SWR\ HFVRV\ J DWDQW DUHOMI XIP IHQR\ @ YD®&U] DF1+Q GH ®VH SHUHQFIDVH MRVDV

(Q VH GHVDUR@UWRQ YDURV FDP SDP HQRV HQ 3HU HQ GLYHURV YP EMRV FRPR @
FROWHWDFL+Q GH @ | DXQD MOHWH @ HGXFDFI+Q @ D\ XGD D @ QI DQFID R @ SXHW HQ YD&U
GH ®&VvV SDMVDMV DIJUFRODV HOAMH RWRV (WRV FDP SDP HQRV VBP EISQ IRP HORQ ®&V

LOMUFDP ELIRV LOMUFXOXWDEN FRQ &V MYHQHY GHOSDd/ GH DFRIIGD \ ®&V P LlHP EWRV GH @V
FRP XQGDGHV ®FDGBV

( TXISRV TXH YIQHWRQ D 3HY HQ SDWD
GHVDURAUFKDOQWHLY LOWLQDFLRQDBN

/ D* RX\WH G( DX
0 DN] $W
/ HV & RP SDWRILHV
. 3DSIBQ5 RXJIH
KP HO X®BRXVH GV &RP SDV @V 2 HO
5 HDL6 DIQV RXIY 6 DIQW WDQ RY GH 6 DBV
$ X FRHXUGHV FMR HQV
( PDWL

/D (P EDWMGD GH ) DQFID HQ 3HU  HQ HWAHFKD FRODERWF+Q FRQ ) IDQFH 9 RBQDILHV\ @
$JHQFID ) (DQFHVD GH ' HVDUR@ HQ 3HU @Q D XQD FRQYRFDVRUD DQXDOGH SWR\ HFVRV
GLW IGD D @V RU DQJ DFIRQHV GH @ VRFIHGDG FLYIO2 6& HV GHFIU DVRFIDFLIRQHVMQ YQP R GH
OFWR RUDQ]DFIRQHV QR JXEHWDP HOD®NV 21* \ IXQGDFIRQHV (WD FRQYRFDVRUD GH
SWR HFVRV SDWD @ VRFIHGDG FLYIO FUHDGD HQ DR GHOAEHQMQDUR GH @ , QGHSHQGHQFID
GH 3HU WHQH FRP R REMMYR DSR\ DU DQXD® HQM @ WHDQ DF+Q HQ 3HU GH SR HAVRV

[P SXODGRV SRU2 6& WDQFHWDV | WIDQFR SHXDQDV R YIQFXOGDV D ) DQFID \ TXH WH IQWUEDQ
HQD IP SGP HOMFI+QGH®V2 EMWRVGH' HVDUR@ 6RWMQE® 2" 6

(Q HOMWDGR GHOIXHIRWP £ SDUM) 9 UHFIEL: \ HYDOx  FDQGIGDWIDV VREUWH Gl HUHQMV
SWR\ HFVRVHQVRULR D @V W XIHQWV WP YWFDV SUHYHQF 1+ Q GH UHVI RVSDWD @ VDAG\ LHIXHY R
GH OV FDSDFIGDGHV GH DGDSWFI+Q GH @V SREOFIRQHV YXQHWDE®V UHOM DO FDP EIR

F@P YWFR DFFHVR GH @V SREOFIRQHV YX@HDE®N D RV VHWYIFIRY GH DWQFL+QVDQWVIUD \ D @V
EXHQDV S FWEDV
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( OYREQEUDGR [QMEDARGDCR BHFH XQD H SHUHCHD YQED GH IQMIFDP EIR\  VREEDUGDG
TXH SHIP W D ® YROQEBURY DEULYH DOP XQGR DOMP SR TXH GHVDURMQ FRP SHIMQFIDV
YDIRVDV \BIQR HQ HOSOCR KXP DQR FRP R SURHMRCDO3 DUD P O IP [} DUHJ [ VR GH HABV
H SHUHCADV HV HVHGAIDOXQ DFRP SDXDP IHQR FHUFDQR +\AM QR VH @ MY D ® DVSHRRY
DEP IQMDIYRY \ ®IOWRY MIQR TXH DEDUD WP ELQ OV AP HMMRGHV VRADBNV
FXGMDBN \ SVFRGJIEDV SDID XD EXHD IOMIWDAXQ GXWDOM @ P IMxQ &RQ HWA
REMYR KHP RV SXHWR HQ P DUFKD YDUDV KHUDP [HQIV H IQEIDWDV

$FRPSDO]3U—Q/RJI—Q-1D(IBHCRVYR(XQMLIRVI-Q3I—U(
&RP XQGDG GH : KDW$SS GH YRXQEURY HQ 3HY @
QHYD FRPXQAG (H : KDWGSS IDF@W HO IQMIFDP EIR
HQUH YRQIURY JUDADV D JIXSRV HVSHF IFRV SRUUHI IXQ\
SRU WPD YMV UWHASWRAGDG WW R D ®& TXH
FXDOXIHD SXHGH XQUWH EWPHOM 8D VW R GH
| $QXARvz REODRUID SDID \WWGRV SHP W AIXQau
IQRWP DFIxQ [P SRUBOM VREWH VHIXUGDG IR DFIRCHV \
HYHQRV RU DQ] DGRV SRU) IDQFH 9 RBQEILHYV

« ( VSDFIR GHFRZRINQJ DSHWYWD GHO( 9 D ®& YRIQBURY
TXH GHVHHQ WDEDIAUR VRADD DU

. * XOV GH VHIXUGEDG IIFKDV GH P HAGDV GH HP HJHQAD \
JIXD® SDD @ VRIFAWG GH YWDV

« $FRP SDODP IHQR SHYWRQDA DGR DSR\ R 1QAYIGKDD DR
EDR SHWAxQ SDID UWHVSRQGHU D @V SUWHIXQBV \
QHRFHMIGDGHY HVSHFOIFDV GH FDGD YROIQIUR

$ FRP SDADP LHQR D BV YROXQEURY GH UHFLSURFIGDG

. * X SDID ® REWQFIxQ GH XQ SDVDSRUM GH XUWHQFID GVHCDE SDWD IDAOIU BV
WCP WMV DGP IQVIRDYRY DQM SO RV D YHFHY DIMARIGRY

. * X SDWD @ VRIFIWG GH @ YIVD 9/ 6 7 HQ HO&RQUXDGR GH ) DD HQ / IPD TXH
IQFO\ H P RGHBY GH B GRAXP HQRV HVHCADBNV

. 9IGHRFRQHHQFID IQMDRWYD SDUD UMVSRQGHU D SUHIXQIV WHDFIRDANV FRQ OV
VRIFINGHV GH YWD\ RRRV DVSHRRY DGP IQMRDIYRY

. * KSR GH: KDW$SS GH YRXQEURV GH UHFISWRFIGDG HVM JIXSR UHYQH D \RGRV ®Y
YROQBURY GH WHFSURAGDG GHVCH \ IRPHON @ D\ X@ P XD HOMH QXHYRV \
DQUMXRY YROQBURY 3 HP W \WDQVP MYIQRWP DFxQ YDIRVD \ DRMDQ DA ( OHTXISR GH
) WDQFH 9 RBQBILHV SDWASD DRYDP HQM HQ1 CSDUD GQDP [} DUGV IQMUFDP EIRV\ EUQEDU
VX DSR R \BP Ell Q FUDP RV JIXSRV SUYDGRV SDUD @V SURP RARCHV UHJ IRQDBN FRQ HAILQ
GH TXH BV YROQBURY CH UHFISURFAGDG OMERDP HIFDQRY HIVQ HQ FRQIBFR D VX @V DGD
D) WQAD

. &DSHW FROERWDAWYD HQ' UYH BV YROQEURY TXH VH KDQIGR D) UDGHAD FRP SDURQ VXV
UHFRP HQEDARQHY FRP SUDV' RSHIDGRUAV WWDQVSRUM \ GDQ FRQVHIRY HQ HM UHFXWR DO
TXH \RGRV SXHEHQ DFFHGHU

. 1&D1V YIUXDBMz FRQ BV YROQBURY HQ ) IDGAD VHVIRQHV SHUXGFDV TXH SHP WQ
VHIXIUD HYRGAxQ GH B YREQBURY 1Q VWY UHVSRQGEHUD VXV IQTXIHNGHV \ IDAQBUHO
LOMUIDP EIR GH H SHUHQADV

. $FRP SDODP LHQR SHWRQDM DGR XQDSR\ R IQAYIGXDD DAR SDUD UHVSRQGHUD OV
SUHIXQIV\ QHFHVIGDGHV HVSHFAIFDV GH FDAD YROQBUR



$ Q XQDV DFVIYIGDGHV FRQ YROQUDURV
SHUXDQRV HQP IM+QHQ) UDQFID
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3UR\ HFVR GH YROQUBUDGR 6P LUDGDV/\

P RVIMGDGHY FU( DGDW6 | IQDQFIDGR
SRU HO)RQWS SDWD ® SWRGXFF1+Q
DXGIRYIVXDOUHD®@ DGD SRU MYHQHV GH
)WDQFID 6HQHIDO \ ® $P D]RQD
SHXDQD \ SUMVHQWBGD HQ) WDQFID

IK'\

)RWP DFLtQ GH WHIUHAR SDWD ®V
YROQBURY\ YROQMUDY SHXDQRV
TXH SDWHURQ KDFID ) WDQFID SDWD
HCBWRIWP D9 -2 3 HY

ﬁ

JRIPDFI+Q SWHYID D O
SDUGD GH &V YRAEQMURV
GH UHFISWRFIGDG
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3DUAELSDFIRQHV\ RW DQY DFL+Q GH HYHQURV

) WDQFH 9 RERQWLHY HQ 3 HYY SDUAFLSx HQ QXP HIRVRV HYHQRV D ® @ R GHODOR ®
TXH QRV SHP M SROHORV DOVHWIFIR GH ®V DRRWHV FOYH GHO HFRVMWP D GHO

YROXQUWUDGR HQ 3HYY

3UMVHQWFL:QGHBWRI WP D1 ' HHQVRUHVDP EIHQROM GH @
RUDQ] DFL+Q DADGD 63' $ 6RFIHGDG 3HXDQD GH '~ HHFKR

$ P EIHQO

3UHVHQUDF1+Q GH BV UHVXGIDGRY GHCHWXGIR GH @ 8 $50 VREWH
HO YROQWUDGR HQ 3HU HQ HO PDWFR GHO SURJIWDP D
(Q $]DQGR\ SDWAFISDFQ GH @ 51 HQ XQD P HVD WHGRQGD
MQR D2 &$& \ IHSUHVHQDQMY GH DVRFIDFIRQHV

9 MV GHOGILHFVRU JHQHDOGH ) IDQFH 9 RRQMLLHV D 3HU
HQFXHQAR FRQWRFIRV YIMVD VRELH HOMUHQR UIHFHSFLEQ HQ @

ID GH )DQFID H IQMUFDP EIRV FRQ YROQBURV
ILDQ:H\/H\/\ SHXDQRV DO XQRV GH ®V FXD®N KDQ SDWFISDGR
HQSWRI WP DVGH ) IDQFH 9 RERQUDLLHV
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P M+ QHQ, TXVRV HQ QRYIHP ELH WYIP RV @ RSRUWXQGDG GH FRP SDUAUXQD NRUDGD FRP SGMD GH
UHXQRQHV\ YIMVBVVREH HOMUHCQR FRQVRFIRVGHCSWRIWDP D9 $ P D] RQH D\WFRP RFRQD $) '

8 Q KMR [P SRUDQM GHOD R I XH HOOQ DP IHQR GHOSWRI WP D UWHIIRQDO9 $P D] RQAH TXH
QRVSHWP MW+ FROERWUD- QP YVHWHFKDP HQM FRQ® ( P EDNDGD GH ) UDQFLD HQ3HU HQFDAGDG
GH FRRW DQ} DGRUHV GH HWM SWRJ WDP D HQ HCSD&/

3RU- P R @ HP EDNDGD LQYWVD D) 9 D UHXQWWH FRQ @V DXVRUGDGHV | IDQFHVDV HQ P IM+Q HQ 3HU
$\kIXH FRP R SXGIP RV SUMVHQBU QXHVWAR WDEDIR GXUDQM @V YMVDV GH @ VHQDGRWD 0 DVKICGH
2 @/IHUHQ MAR @ VHQDGRWD 6RSKIH %4IDQM \ HOGISXVBGR / XGRYLE 0 HQGHV HQ VHSWHP EWH \ HO
VH RU7KRP DV $ QQ WHGDFVRUSDWD 3HU \ %RQYID GHOO IQMMUR GH $ WXQRV ([ WIURUIHV\ GH @
8Q+Q (XWRSHD 0 ($( HQ RFWEWH (\WBV RSRUXQGDGHV QRV SHWP IWQ SRMEIRQDU FDGD YH|
P HRUD P M+QGH) 9 \ @VDSRWDFIRQHV GHOYRXQMUDCR IOMUDFIRQDMD @ FRRSHDFLEQ



8 QD GH @V @HDV GH WDEDNR SURWWDUDY HQAH @ (P EDNOGD \ )9 HV @ I XUGDG GH ®V
YROQBURV (Q RW DQJ DP RV GRV FXWRV GH IRWP DFL2Q VREWH HWM WP D HQ ®V TXH
SDWAELSDURQ HOSUP HUFRQWMHWILR\  HOFRQUX@GR FRQ HA LQ GH VHOMELT} DUD &V UHFLE Q @1 DGRV
VREWH HWD P SRWDQM FXHWEQ (Q JHQHWDO) 9 DQP D FROWDQMP HQM D ®V YROQBURY D
TXH VH IQWFUEDQ HQ HOHJ IMAR FRQX@U\ HQ @ SOVIIRWP D | ) LOGE UDQHy QDGD P YV @ DUD
3HU 7DP EL§Q\RP RVHOSUP HUIQMUBRFXVRUGH @ ( P EDNMGD HQ FXHWRQHV GH VHI XUGDG TXH
DI HFWIQ D YROQBURV | IDQFHVHV J IDFIDVDAFHQWR\ DOHI XIP HQUR GH RV

1 RV HQFDU DP RV GH WDQWP MU @ IQIRWP DFL+Q GH @ (P EDWMGD D ®V YROQMURY TXH \H
HOFXHOADQ HQ 3HU \ D VXV RW DQJ DFIRQHV GH RUJHQ\ GH DFRJIGD 3RU- ®P R JHWRQDP RV
VRGRV ®V W/P WAV GH YIMDGR GH ®V YROQWURY TXH SDWFISDQ HQ SURJUWDP DV RIIEIDGN
| LDQFHVHV DQW @V DXVRUGDGHV SHXDQDV HQ HCP DUFR GH XQ SURFHGIP IHQ/R SLIRSXHWR SRUD
( P EDNDGD GH) UDQFID DA 5(

)9 3HU WDEDND HQ HWAHFKD FRODERWDFL+Q FRQ HO6&$& JWFIDV D XQD FRP XQEFDFL:Q
FROAVDQM DGHP YV GH @V UHXQRQHVP HQWXDBVHOAH @51 \ HR&2 &$ &

(06&$& WHFRQRFH DP SMP HQM @ H SHUHQFID GH )9 \ QRV KD HQFRP HQGDGR FDGD
WP HMH © HYDODF:Q GH ®Y SWR HFVRV FDQGIGDRV D @ [IQDQFIDFLEQ GHO ) RQWS
GHQRP QDGR - 6, 9996, @ TXH KD GDGR O(J DUD VHWM SR\ HFVRV HQ )9 3HU KD DSR\ DGR
@ GILXV+Q\ IRWP D SDUM GHOFRP Mg GH VHBFFI:Q GH ®V J DQDGRUHV GH @ FRQYRFDVRUD GH
P IFLRSWR\ HFVRV GH GH® T 3@VDIRWP D GHDSR\ R D @ VRFIHGDG FII®

(0B&$& IOV D)9 D @V IHXQRQHY FRQ @V RU DQ] DFIRQHV GH @ VRFIHGDG FLYIO® TXH QRV
SHWP WM FRORFHU\  SUHVHQWLORV D QXHYRV DFVRUHV 7DP EL§Q FRP SDWAP RV QXHVADY EDVHV GH
GDVRV SDWD WDEDNDUGH |RUP D P YVHILED]

&RP R P IHP EUIR DFWYR GHO( TXISR ) IDQFID )9 3HU SDWAFISD HQ @V HXQRQHV GH VHYIFIR
DP S@DGDV\ GH FRP XQEDFLtQ TXH WH QHQ FDGD P HV D ®V RSHDGRUHV GH @ FRRSHWDFLQ
|IDQFHVD HQ 3HU  7DP EL§Q SDWAELSDP RV HQ @V Gl HIHQMV HQFXHQARY DQXDBN HQ &V TXH WH
HDERWQ VXV HMADWAI IDV FRP R HO& RQVHWR / RFDOGH ' HVDUR@R HO&RP IV GH 2 UHQMWFL+Q
(VADVEJIED\ HG& RP 1V GH 6HI XUGDG

( QFXDQR D ® DFRJIGD GH YROQBURY HQ KHP RVDSR\ DGR @ FUHDF1+Q R @ UHQRYDFL+Q
GHP IMRQHVGH 6&, \ 96, FRQ@V\HY$ @J DV) IDQFHVDVGH3HU HQ) ($ \ HQ5' HQHOP DUFR
GHOSWRIWDP D9 $P D]RQD 7DP EI§Q WH KD SURGXFIGR XQ SUP HUDFHUFDP IHQR FRQ® $)"' \
([ SHWWH ) UDQFH

3RU- ®P R VH QRV IQYWD D @V GlLHIHQMV HYHQRY [P SRWDQMV GH @ (P EDNDGD \  GH QXHWARY
FR®Y DVGHQ TXISR ) WDQFID



$ 11QD®NV GH IHEWHWR GH O (9 3HU WYR HOSWYIBU IR GH WIHFIEWUD <DQQ ' HDXQD\
GUHFVRUJ HQHWDGGH ) WDDQFH 9 RROWILHV \ D 7KRP DV&RWE GULHFVRUGHS5HG\ 3UWRJWP DV HQ
XQD YMW RIFIDD / IP D

(Q HWD RFDM+Q RWDQ] DP RV YDURV HQFXHQARV \  HYHQWRY FRQ HOREMMYR GH SRQHU GH
UHGHYH\ UH R DU®V @] RV GH FRRSHWDFLQ HOWH @ WHG GIS&P YWED | WDQFHWD HQ3HU \ ®V
VRFIRV SHXDQRV $SWRYHFKDP RV HWD RSRUXQGDG SDWD GHWEFDU @ FDIGDG \ @
IP SRUDQFID GH ®V SWR HFVRV GHOHFRUMMP D DVRFIDWYR ®RFDO\ © FRQMEXFI:Q GHO

YROQWUDGR I IDQF8§V D VXV DFFIRQHV



5HXQ+Q FRQ @ P IQMAD GH @ 0 XWU\ 3REDFIRQHV 9X@HDE®N 0,03 GH 3HU XQ
UHSUHVHOWQM GHO 0 IQWMUR GH S5HDFIRQHV ([WURHV 05( \ @ HP EDNOGRWD (WM
HOFXHQAR VXSXVR XQD YDIRVD RSRUXQGDG SDWD FRQURIGDU®RY @] RV GH FRRSHWDF 1+ Q HQAH
DP ERV SDAHV ( OGULHFVRUJ HQHIDOGH ) 9 SXGR GHWIFDU® FRQMEXFL+Q GHOYROQDUDGR

IQMODFIRQDO\ @V RSRUXQGDGHV H MMQMY SDWD P RIQ DU D YROQMURY GHQAR GHO
P LQMWMUR FRQHA LQ GH DSR\ DUHOGHVDUR@R GHOYROQUDUDGR HQ 3HU

5 HFHSFL Q HQ @ UHVIGHQFLD GH)) UDQFLD HQ SUHVHQFLD GH DXVRUGDGHV SHXDQDV YRGQUDURV\
QXP HIRVDVRU DQJ DFIRQHV GH @ VRFLHGDG FLYIOHDFIRQDGDV FRQ HO/ROQMDUDGR

5HXQ+ QRILFIDCFRQ @ 6WD (P EDMGRWD\ H®B&$E& /D 6W . HQQHG WHFLEL: DCHTXISR GH) 9
HQ @ UHMGHQFID GH @ (P EDWMGD GH ) IDQFID SDWD GHEDWU \REWH @V HDFIRQHV GH
FRRSHWDFL:Q HQAH 3HU \ ) WDQFID HOYROQMUDGR \  HOHWREGFLP IHQR GH )9 HQ 3HU

7DP EI8QWH K] R KIQFDSLE HQ ®VH SHFVDWYDV\ ®VEDDQFHY GH ®VSWRIWDP DV9 $ P D] RQH

\ (Q $]DQGER

5HXQ+Q FRQ ®V\VRFIRV FOYH GHOSWRI WDP D ( @ $] DQGR HQ3HU  ( QHCP DUFR GH @ FOXVXWD
GHO®IDWH HWR SHWP Mt HVFXFKDUHCEDDQFH GH &V EHQHI IFIDURV GLLHFVRY GHCBURJ WDP D

5HXQ+Q FRQ @V RU DQJ DFIRQHV GH DFRJIGD GH YREQURY TXH VH SUHVHQDQ DOSWRI WDP D
9 $P D] RQD (WR SHWP Mt FRP SUHQGHUP HRUHOFRQM] VIR GHWDEDNR GH V2 1 * SUAVHQMV
HQ @ $P D] RQD SHXDQD \ |RP HQMUHOQMUFDP EIR GH RSIQRQHV VRELH ®V REMMYRV\ @V
P RGDAGDGHV GHCSLRI WDP D

9 MV VREWH HOMUHQR D ® RU DQL] DF1+Q GH DFRJIIGD $ EHWMV GH 2 DMV GH 9 L@ HOSDIYDGRU

EDWR GHOXUGH / IP D 2 W DQ} DGD HQ FRDERWFL+Q FRQ HWHM VRFIR GH @ D WD\ HFVRUD
@V REMMYRV HIDQ UHXQUH FRQ ®V DFVRUHV GH HD LQEIDWYD  SURVIDI RQMMY EHQHI LELDURY
VRFIRV \ FRORFHU®V DFFIRQHV H IQFIDWYDV GHVDUR@GDVY SDWD @ FRP XQGDG HQ @V TXH
SDWAFLSDQ DFWYDP HQM BV YROQDURV HQ6&.,

(OFXHOAR FRQ YROQWURV IWDQFHVHY GH 9,(6 HQ PIM+Q \ YROQMURY SHXDQRV GH
IQMUFDP EIR IHFSWRFR (WM HOFXHQAR KD MGR P SRUDQM SDWD FRP SUHQGHU P HRU @
UHD@GDG GH @V P IMRQHV GH YROQWUDGR\ @V GIQYP LEDV GH VRIGDUGDG IOMUDFIRQDCHQOAH
DP ERVSDaHV



( Q HOP DURR GH VX P IMxQ GH DFRP SDEDP IHQIR DOGHVDUR@R \  DOIRWEGHIP IHQR GHOHFRVMMP D GHO
YROQBUDGR HQ 3HY ) WDQFH 9RBQEILHYV 3HY FROERD FRQ @V DXWRUCDGHY SHXDQDV FRPR HO
0 IQMMIR GH @ 0 XU\ 3 REOFIRQHV 9 XQHDEBN 0,0 3 UHHMHQM SDUD HOYRGQEUDGR HQ3HY (WM

DER JWADV DOSURIWDP D9 $P O] RQD QRV KHP RV DFHIFDGR D YDURY VHYIEIRV GHOD IQMMUR GHOD HAR

$PEIHQM 0,130 FRPR HO6HYIFR 1 DAIRQDOGH 2 WDV 3WRMIICDV 6(51$13 \ HO,QAMAR CH

QMHWIDAXQ GH @ $PDRQAD ,,$3 3RUY@PR WDV XQ FDP EIR GH HTXISRV KHP RV UHDQXADER BV

FRODARY FRQ @ 6 HAMEBWD 1 DARQDOCH @ -XYHQMG 6(1$-8 GHSHQAHQM GHOO IQWMIR GH

( XFDAxQ 0,1("' 8

* UDFIDV D VX FRQAFIXQ GH DRRULP SRMUQM HQ HOYRGQIUDGR HQ 3HY IR GH  DERV GH SUWVHGAD
HQ HOSDYY ) 9 3HWY VIHP SUH VXSHUD OV QLIEXGBGHY TXH SXHGHQ DFDWHDUDV [HEXHQMY IRBFIRQHY GH
QHRY IQMBFXRH HQ OV IQAMAIRGHY GHO( MBGR 1R REWEQM HVR H STFD HQ RFDMRQHV BV
FDP EIRV GH )P ER GH @V DFFIRGHV HQFXUR

( VRV VRQ ®/ DVSHRRV P QV GHMBIFDARY GHADXR

0LOMMIR GH @ 0XMU\ 3REQFIRQHV 9X@HDEGN WHHHOM GHO
YROXQEUDGR

1 XHAD WHDFIXQ SUMBUIDED \ GH OUD GDW FRQ HOO ,0 3 KD SHWP MER
GHVDURMUSWR HARY [P SRMIQMY HQ HOSDVDER $ FRQIXDAXQ VH GHBMQ
OV QLHHOMY IQMDFFRQHY TXH KHP RV WQGR FRQ HW LOAMIFXQ HQ

. S5HXQxQ HOWH @ PIQWWD GHO0,0 3 XQ UHSUMVHQEQM GHOO5( O
HP EDVDGRUD GH ) WDQAID HQ 3HLY \ HORUHRRUJHQHIDOEH ) 9 FRQHAIQ GH
UHDRYDU HOSURFHVR GH IILP D GHO$ ,* \  HQFRQADU SRVEGN VIGHUJ IDV
HQUH QAHWIDY IQAMARGHY

. $VIMMGAD WFQED GH ) 9 HQ @ FUHDFIXQ GH XQD DUHGAD QDFIRQDOCH
YROQBUDGR HQ 3HY FRQ HOYIFHP IQWIR GHO0 .03 @ ' IWHFAxQ CH
9ROQEUDGR\ H®.2 &$&

. 3DWFASDAXQ GH )9 HQ ® PHWD WHGRQED | +DFD XD DIHQAD GH
YROQBUDGR HQ 3 HYz FRQ RU DQlJ DAIRGHV GH YREQEBUDGR QDFIRCDBN H
LQMIDHRDBN

. &OXVXWD\ SUHVHQFxQ GHOHVIXGER VREWH O VDX Q GHOYRBQBUDGR
HQ HQ FXDWR UHJIRQHV GH 3HY ( WWAR GH @ 8$50 HQFDUDGR
SRUH® ,0 3 \ IICDQADGER SRUHCBURIWDP D ( Q $] DQERGH) 9

. 3DWASDAXQGH) 9 HQ @ HQFXHWE VREUH HOHBGR GHOYROIQBUDGR HQ
OV HQMEDGHV GH FRRSHUDFALxQ IQMEDFIRQDO

. 3DWHASDAXQ GHO0,03 HQ ® FOXVXD GH ® IDH  GHOSWRIWPD
(Q $] DR

0 LOMMUR GH 5 HDFLRQHV ( [ WURUHV 0 5 (

(005( HV XD IQAMFIXQ CH JWDQ [P SRUBGAD SDWD HOGHVDUR® GHO

YROQEUDGR IQMIDARDAHQ 3 HY ([ SIGH B YIVDGRV GH FRRSHDQMV GH
®V TXHVH EHQHIEDQ®V 96, \ 6&, IIDQRHVHV

. ) IUP D GHOS FXHER , QMU XEHLDP HQBOHQH 3HY \ ) IDGAD VREWH @
| 3URP RAXQ \  HO) RMIBFIP IHQR GHO9 ROQEUDGR , QMEDFIRCDOGH
,QMUJDP EIR\ 6 REEDUCD&Z HO GHP DJRCH



6HFUMVBLD 1DFIRQDO GH @ -XYHOMG 6(1$-8 O LQMMUR GH
( GXFDFLxQ

5 HDQXGDFxQ GHOFRQIIPR WDV @ FDP EIRV GH HTXISR HQ A LOAMYFXQ
8 Q FRQYHQR VH HQFXHQAD HQ @ IDVH IICDAGH IILP D

. 5 HXQRQHV GH IQMUJDP EIR HQ\RUR DOYRGQEUDGR MYHQO

. 3DMFASDFXQCH) 9 HQ® SXHWE HQ P DUFKD GHCB URJWDP D 1 DARQDO
GH9ROQMUDER GHD6( 1$-8

. 3DWASDAXQGH) 9 HQ® - RDAD 1 DAIRQDAGH @ - XYHQNG

0 LOWVWUR GHOO HGR$P ELIHOM 0,1$0

* UDFIDV DOSURIUDP D UJIRQDO® $P D) RQD IQFDGR HQ )9 WHKD
DFHFFDGR DO 0 IQWMIR GHO $PEIHQM SHXDQR 0,1$0 \ HWEQ
FRP HJ DQGR D SRGHWH HQ P DUKD QQCP IFDV GH FROERDAxQ HQ
\RUR DOYROQIUDGR\ @ SIRMAFxQ GHCP HAR DP EIHQM

. 3 DWHASDAxQ HQ HOBWRIWDP D 9 $P D) RQD JWADV D @ DFRIIGD CH
WHV P IMRQHV GH 96, HQ HO6 HYVIFIR 1 DFIRQDOGH 2 WHDV 1 DMUDBN
SURMIICDV GHO( WBIGR 6(51%$13 \ GH RV HQ ®& ,QAMARY GH
,QMHN DAXQGH @ $ P D] RQD 3HXDQD ,,$3

. 3 DWASDAXQ GH XQ UHSUHVHQBQM GHD ,1$0 HQ @ P HVD BHGRQED
| / DV DSRUBFIRQHY GHOYROQEBUDGR D & UHRY P HARDP EIHQEGNZ
GXUDQM @-9)

. 3DWASDAxQGH® ,1$0 \ GHVXVHYHARG6(51$13 HQO IHIDGH
@-9) FROXQWEQG\ DRAMGDGHV VREWH WP DV P HARDP EIHQIGN

. 2 UDQ] DAxQ GH XQD DAMGDG GH GAVRXEUP IHQR HQ FRDERWDAXQ
FRQHO6(51$13 HQ ® SDQEQRV GH 91@® DOVXUGH/IPD SDWD
®V YRIQBURY GXUDQM HG 9)

&RQVHWR GH 6 XSHYIMxQ GH @V ) XQGDFIRQHV 0,1-86

)9 VH KD SXHWR HQ FRQBPR FRQ HO&RQMHR GH 6 XSHYIMxQ GH OV
) XQADARQHV  GHSHQAHQM GHOO IQMMIR GH - XWFD FRQ HOIIQ GH
GHVDUR@UMGHU DV HQUH QKHWIDV IQAMMARGHY HQ
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8 QD P M+Q P SRUBQM GH ) 9 HV IDFIOMU\ WH RYDUD® FROERWFEQ HOAMH &V GlLHUHQMY DFVRUHV GHO
YREQWUDGR ) RP HOMP RV MHP SWIH TXH VH SUAMHOW @ RSRUXQGDG HOHWREGKFIP IHQR GH Y<KFX®RV

HOAH QXHVARY GLLHIHQMV IQMUBRFXVRUIHV SHXDQRV \  IIDQFHVHV  SHIR VIDP EI§Q HQWH ®V DFVRUHV
SHXDQRVFRQ®V TXH HWDP RVHQ FRQDFVR

$ W SRUHWP S® HOD IQVMUR GH @ 0 XWMU\ 3REDFLIRQHV 9 XQHWDE®V 0,0 3 \ @ 8 QYHWGDG $ QRQR
5X] GHO RQR D 8$50 KDQ GHFIGIGR FRDERWUHQ HOP DUFR GHO) RQGR GH ,QYHVWJ DFLQ VREWH HO
9 ROQUDUDGR GHOSWRIWDP D ( Q $]DQGR HQ SDWD WHD@ DUXQ HWXGIR VREWH @ VWXDF1+Q GHO
YROQUDGR HQ HQ FXDWR UH] IRQHV GH 3HU

7DP EL§QKHP RVRIUHFIGR FXWRV GH | RUP DFLQ D &V WVRUHV GH @V HVAKFWIDV SHIXDQDV TXH DFRJ HQD
YROQWURY [IDQFHVHV ® TXH KD SHWP MGR XQ UFR LOWUFDP EIR HQWH SDUHV VREUH HOVHI XIP IHQR
GXUDQM OV P IMRQHV

3RU- ®P R P DQMQHP RV XQ FRQDFVR UHJ XOU\ FRODERWP RV MHP SWH TXH HV SRUE®! FRQ @V GHP YV
LOMIMFLRQHY SURVHOMV HQ3HU  TXH GDQ Y1IGD DOYROQIDUDGR QDFIRQDCH IQMDFIRQDCD WDYSV GH VXV
DFFIRQHV

&RDERWP RVFRQ352$ @ P D\ RULHG GH YROQUDGR DFVXD® HQWM
DFWYD HQ 3HU 6X SOWIRWP D GJMMOGH YROQMUDGR SRQH HQ
FROBFVR D YROQWURY HP SUAVDV\ RU DQJ DFIRQHV GH @ \RFIHGDG
FLYIOFRQ HO 1Q GH GHVDUR@USR\ HFVRY HQ BV SUQFISDBN YP EMRY GHO
YROQWUDGR HQ SDUAEXDUD HGXFDFI:Q HCP HGIR DP EHQOM @ \DOG
HODSR R D @V SHURQDV PD\RUHV \ OV IQDHAXKFWDY 352 $
VDP EL§Q RIUHFH KHUDP IHQMBV GLJ MD®N GHGIEDGDV D @ JHEQ GHO
YROQWUDGR ( Q HWM VHOWGR @ RU DQJ DFL:Q | XH J DOWGRQDGD HQ @

k HGFLtQ GHO),9 GHOSWRIWP D (Q $]DQGR HQ JWFIDV DO
GHVDUR@R GH XQD DSTEDF L+ Q LQQRYDGRWD

( CBURI WDP D GH 9 ROQWURVGH @V 1 DFIRQHV8 QGDV 91 8 HVXQDFWRU

IP SRUDQM HQ HOHFRMMP D GHOYROQUDGR HQ 3HU (WP RV HQ

FROBFVR UHIXOU FRQ HRV \ FRODERWP RV FRQ VXV \RIFIWGHV GH

GUXV+Q\ UHFRSIDFL+Q GH LQ RUP DFL+Q SDWD &V HWXGIRV TXH @IYDQ D

FDER (Q WYIP RV @ RSRUXQGDG GH WHXQLORV FRQ HOHTXISR

WHIIRQDO GH ®V 918 SDW IQMUFDP EIDU RSIQRQHV VREWH OV
SHWSHFWYDV GHOROQDUDGR HQ3HUY  HQ HOFRQWA VR DFVDO

7DP EI§Q P DQMXYIP RV FRQYHWDFIRQHV FRQ @ FRRUEIQDFI+Q UHI IRQDO
SDW HG ™R, QMUDFIRQDAGH® RQWUDGR TXH WIQGL O DUHQ



) IDQFH 9 RBQDLULHY 3HU WDEDND HQ HVHFKD FRODERWDFI+Q FRQ ®V P IHP ELRV GH @
SOWDIRWP D\ VXV \RFIRV SDWD | DFIQ/BU® SXHWBD HQ P DUFKD GH P IMRQHV GH YROQDUDGR
IOMUODFIRQDA J DUDQW DUXQ EXHQVHI XIP IHQR\ XQP DUFR GH FDAGEDG SDWD @V P IMRQHV

$ ® UR GHOD R )9 3HU KD P DQMQGR LOMUFDP EIRV VDQR SUHVHQFIDGN FRP R HQ
@HD FRQ GLYHWDV RU DQJ DFIRQHV GH HQYR HOWH OV TXH GHMRFDQ®@ ' && $JIUS$%&.'
/D* XIGH $' ,&( * 5() $,0 ( BFRXW\ * XDVGH) DQFID\ (' +(& HOAHRWDV FRQHAOIQ
GH FRP SUHQGHUP HRUVXYV QHFHVGDGHV\ P RWYDFLRQHV HQ HOGHVDUR@R GH P IMRQHV FRQ
3HU | DYRUHFLHQGR D\V«XQDFRP SD ™ DP IHQWR P YVDGHEXDGR

(Q KHP RV SXHWR HQ P DUFKD YDUDV IQIFIDWYDV GHMAQDGDV D UMVSRQGHUP HWRUD
OV QHFHMGDGHV GH QXKHVARVVRFIRVHQ) IDQFID

' HVDUR@ GH KHUDP IHQ®Y GHWQDGDV D SIRSRUFIRQDU D @V HQWEDGHV GH HOQYR
IWDQFHVDV IQRWP DFL+Q FOYH VREWH @V RUDQ] DFIRQHV ®FDGN LGHQAILEDGDV \

SIRVSHFVBGDY D ® ®UR GHOD R SRU QXHWMR HTXISR FRPR ® EDWH GH GDVRV
| (QWEDGHV GH DFRJIGD SRWIQFIDBN HQ 3HUY HGE:Q \ ® ED\H GH GD\RV
|' IWHFVRUR GH HQAGDGHV SHXDQDV HGIFL+Q

5 HXQRQHV\ VHI XIP HQWR FRQ @V HWXFVUDV GH HQY<R | IDQFHVDV SDUWD @ SWRVSHFFL:Q
GH QXHYDVP IMRQHV GH DFXHUBR FRQ®VFUVMURY SURJ WP DV\ WP YWEDV SURU] DGDV
YDOQFH VREWH HOGHVDUR@R GH @V P IMRQHV\ DVHVRWDP IHQWR SDWD @ WHQRYDFL+Q GH
OVP P DV\ SDWD @ VHOFFL:QGH FDQGIGDVRY

' LXV+QGH @VRIHYBV GH P M+ Q HQ QXHVADV UHGHV

,Q RWP DF1Q VREWH HCP DUFR QDFLIRQDOGHOYROQUBUDGR WHP WAV GH YVDGR FRQM \R
GHOBDA HOAH RARV

0 HGIDFL+Q\ VHI XIP IHQ/R D SHEL:Q GXWDQM @ P M+Q



D (9 02%/( , TXVRV
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(O(9 0 REIGI LYH VBQIR SDUD EXVFDUQXHYDV RU DQJ DFIRQHV FRP R SDWD P DQMQHURY Y€CFX®Y FRQ
QXHWARV VRFIRV DFWD®N 7DP EISQ QRV SHIP W YMVBUD ®V YREQWURY VREWH HOWMUHQR  YHURY HQ
DFFLEQ\ WQHUXQD YIM:+Q GILHFVID GH @V FRQGIFIRQHVGH VX P M+ Q

3HU HVXQ SDY/FRQXQWULRUR H WQWR\ UHDAGDGHVP X\ GLYHWDV / D UHJ 1+ Q DP D] +QIFD DEDUFD HO

GHOSD/\ W XH HWBQGR UHDWYDP HQWM DBINDGD GH @V IQEIDWDV S ECEDV\ GH FRRSHDFL:Q ® TXH
@ FRQYIHWM HQ XQD WHI 12Q TXH GHEH KDFHUI UHQW D UHVRV GH GLYHUD «QGR®! + DWID DKRWD VH KDEDQ
@IYDGR D FDERP X\ SRFDVP IMRQHVGHCBURI WDP D 9,( 6 HQ HWM VMUMRUR DO R D ® TXH HOSURJ WDP D 9
$ P D] RQD SHWP IMLY SRQHUUHP HGIR

(Q (9 0 REL®I FHQWE: VX DWQFL:Q HQ XQD FIXGDG @P DGD , TXIVRV MMXDGD HQ @ UHI 1+Q GH/ RUAVR
8 EIFDGD HQ HOFRW] +Q GH @ $ P D] RQD HV @ P D\ RUDJ &P HUDFL+Q XUEDQD GHOP XQGR D @ TXH QR H
SXHGH DFFHGHU SRU FDUHWMD MQR - QEDP HQM HQ DYI=Q R HQ EDUFR 7DP EI8Q HV @ FIXGDG TXH
DFRJH DCP D\ RUQ P HUR GH YROQMDURV GHCBURI WDP D9 $ P D] RQD

7DP EI§Q WYIP RV ® RSRUXQGDG GH RU DQJ] DU\ DFRP SD DUGXWDQM XQ GO D @ HP EDNDGRWD HQ VX
YIMVD D HVD P VP D FIXGDG \ D\MSUHVHQMBUB! D QXHVARVVRFIRV
3RUR VDQR HWM (9 0 RELBIVHGMH + HQVRWOR D YDURV REMMYRV

« 2 W DQJ DUXQD MUDGD GH® P M+ QHQ, TXIWRVGH @ HP EDNMGRWD GH ) WDQFID HQ3HU

« * UDEDUHOY<GHR RILEIDAGH @ YIMVD GH @ 6D ( P EDNDGRWD D, TXVRVD SHWFL+Q GHEBE $ &

« 2 EVHO'DURVDYDQFHVGHGBWRIWDP D9 $ P D] RQH VREWH HOMUHQR

«  9MVDUD ®VYROQMURY @VRU DQ] DFIRQHV\ ®VSWR HFVRV DFWYRVHQ @ ] RQD

« UXVFDU\ FRQRFHUQXHYDVRU DQ] DFIRQHV

. ( DERWUFRQMQGRY GH FRP XQEDFI+QVREUH HOROXQWUDGR HQ® $ P D] RQD SHXDQD

(Q , TXMRV YMVDP RV D YDURV \RFIRV TXH DFRIHQ D YROQMURY $V« QRV GHVS®] DP RV D 3XHUR
0 LJ XHO GRQGH @V DVRFIDFIRQHV <WSDNDWQ\ $. 88 DFRIHQ D YRQWURV GHOGHWIFIR & IFR \
FRODERWQ FRQ ® FRP XQGDG HQ @ FRQWMKFFL+Q GH XQ HFRP XVHR GHGIFDGR D ® SUMVHUYDF1:Q GH @
FX®WD NXNDP D 1 RV UHXQP RV FRQ ®V YROQMURY VREWH HOMUHQR ® TXH QRV SHUP Mt FRP SUHQGHU
P HVRUVXV DFWYIGDGHV\ @V FRQGIFIRQHV GH VX P IM+Q / HV GIP RV FRQUHRV\ UHFRSLODP RV UHADVRV \
WP RQRVVREUH VXV H] SHUHQFLDV



7DP EI§QQRVUHXQP RVFRQ
(O,OMIMVR GH ,QYHWJDFL+Q GH @ $P DJRQD 3HXDQD ,,$3 WRFIR GHO,5' FX\D P M+Q HV
SURP RYHU HOGHVDUR@ VRWMQE®I GH @ SREDFI+Q DP D] +QED HVSHFID® HOM HQ @V ] RQDV
XW®GV ( Q,$3 DFRIH D XQD YRAQMUD GHBWRI WP D9 $P D] RQD

« ' HHFKR $P EIHQM\ 5HFEXURV 1 DWWV ' $5 3HU XQD DVRFIDFLQ FLYIOSHIXDQD MQ YQP R GH
OFWR TXH WDEDND SRU HO GHVDUR@R VRWMQE® GHO SD& EDWQGRWH HQ ® JHWEQ \ HO
DSURYHFKDP HQR VRWMQEE®! GH &V IHFXWRV QDWWDEN /D ' $5 DFRIH D GRV YROQBURYV GHO
SWRIWP D96,9 $P D]RQD

« (O8&HQAR GH5HWDW $P D] +QFR &5($ XQ FHQAR GH UHVFDW SDWD @ SIRMFFLEQ GH @ IDXQD
VOHWH GH @ $ P D] RQD SHXDQD TXH FXHQ FRQXQ YROQMUR GHCBWRI WP D9 $ P D] RQD

« (OBHWIFIR 1 DFIRQDOGH « UHDV 1 DWUWD®N 3URWAT IGDV SRUHO WIIGR 6HUDQS  LOMIMFL+Q S EQED
HQFDU DGD GH ® FRQHWYDFLEQ GH @V YUHDV QDVKUD®N SURWAT IGDV GH 3HU  GH X ELRGLYHWGDG \
GHOP DQMQP IHQUR GH VXV VHWYIEIRV HFRUMAP IERV TXHDFRIHD YROQMUR 96,9 $P D] RQD

« &RQMHYDURQ ,QMEDVMRQDO &, HQAGDG DVRFIDGD D @ $)' HQ SR HAVRV HQ @ $P D] RQD
SHXDQD GHVAGQDGRY D HRJDU® SWIRWFFI:Q GH @V ] RQDV GH ERVTXH SUP DUR GH DGR YD®U
HFR@JFR\ D FRORIGDUD J REHDQ D VWUMRUDAGH @V FRP XQGDGHV LG HQDV

« (O,QMMR GHO%HQ &RP-Q \ 1 DWWH DQG &XOWH ,QMUDMRQDO GRV RU DQJ DFIRQHV TXH
FROERWDQFRQ® $)" HQXQ SWR HFVR HQ @ FXHQFD DP D] +QED GHWQDGR D UHI RY DUHOIGHWD] JR
\ @ J REHWDQ D WAIMRUDAGH @V FRP XQGDGHV IQG HQDV

« (O3WRIWP D GH ) RWP DFL+Q GH 0 DHVARY %@ HV GH @ $P D] RQD 3HXDQD )RWP DEIDS TXH
WDEDND FRQ BV SXHE®RV LOGJ HQDV YIQFXD®GRV D @ $ VRFIDFL+Q , QMEVQLED SDWD HO HVDURMR GH @
6HOD 3HXDQD $IGHVHS FRQ HOILQ GH FROWMXIUXQD HGXFDFL+Q DOMUDWYD TXH UVSRQGD D @V
UHLYIQGIEDFLRQHV SRAAEDV GHCP RYIP IHQUR LOG HQD UHDFIRQDGDY FRQ @ GHI HQVD GHOMUMRUR\ @
YD®U] DF 1+ Q GHCSDWIP RQIR FXOXWDO

« /D 8QYHMGDG 1 DFIRQDCGH @ $ P D] RQDO 3HXDQD 81 $3 SDWD YIMWUHOSWR HFVR GH HFRP XVHR
GHVDUR@GR SRU & HWXGDQMV \ XD SIRIHVRWD FX\R REMMYR HV VWHOMELQ DU VREWH @
VRWMQELIGDG\ @ SIRWMFF1+Q GH @V HVSHFLHVDP D] +QFDV

« 3RU-GPR RUDQ]IDPRV XQD WHXQ+Q FRGFWD GH SWIRVSHFFIQ D ® TXH DVMMHWRQ FIQFR
RUW DQJ DFIRQHV & IXGDG 6DOGDE®! ( VS 9HGH $P D]+QFR (9% - XYHQMG 2 EUHWD & WMADQD
-2& 0$17+28&\ $P QWD ,QMUODFIRQDCBHU
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) 9 3HY DSURYHFKDLE @V RSRUMQIGDGHV TXH RIUHFH HOSURIWDP D UHIIRQDOD $P D] RQD SDUWD P HAU\ GDU
YMEITEDG D @ FRQMEXFxQ GHOYROIQEBUDGR D © OFKD FROAD HOFDBIQEP (HQR JBEDO. @ SUVHYDAXQ
H ® HFRIWMP DV CDWWDBN GH @ $P D) RQD SHXDQD ( OGHVSMHIXH HQ \ &H oV
PIMRQHV GH 96, SHP ML WHRJ DU @V AQCP IFDV GH FRODERWDFIXQ HQWH @V RUDQ] DARQHV GH @
VRAHADG FIYIO OV IQAWHRQHV GHO( WIIGR SHXDQR \ &V DRRUHV GHOVHRARU SUYDAR  ( Q HD
SHYSHAYD HOVHP IQDUR IQMIDARQDO9 $P D) RQD  SUIHYIMR HQ 3HY HQ \ RUDQ] DGR HQ HO
P DUFR GHOBURIWDP D VHUE XQ KR SDUD @ FROVHPXFXQ GH HIRV RENMWYRY

&RQML KL WD L\GI DU HD ,06 H) ODSRO k BW S EO DV
QDFL RDOWI\ OVRPDUFRV L\BILQDFL RDOWA

( Q HOFRQM R GH XQ DXR HBRRUDCHQ ) 9 3HY HQBEDLE XQ ACRIR FRQ @V QXHYDV DXRUCDGHV
SHXDQDV FRQ HOIIQ GH SURP RYHU HQ OV SRONDV SYEGDV ©@ LQMIWDFAXQ GHOYROQMUDGR FRP R
KHUDP HQP GH WDQURWP DFxQ VRADO EDVDAD HQ HO FRPSIRPIMR AXADADR (O $FXHER
LOMJI XEHIDP HQEO HORH 3HY \ ) DQAD VREWH @ SURP RAXQ GHO YROQIUDGR  IQMEDFRCDO GH
LQMUJFDP ER\ VRIEDUGDG FROAMALE XQD SDOQFD [P SRUBQAM HQ HM VHQIER

3RURMD SDW HWE SUHYIMB SDUD O IIPP D GH XQ FRMQR FRQ @ 6 HFUAIAD 1 DARYDOGH @
-XYHQNMG 6( 1$-8 FRQHAIQGH UHRY DUFRQMQIEP HQM HOGHVDURTR GH XQ YROQEUDGR GH FDIEDG HQ
@V RJ DY} DARQHY TXH WDEDDQ FRQ B MYHHV

3RUYGIPR )9 3HY SDWFSD HQ OV IQADIYDV @IYDAV D FDER HQ 3HY HQ HOP DUR GHO$(R
, QMIDARGDOGH® REQBUDGR SURFOP DER SRUDV 1 DARGHY 8 QAV

0 HVRWDU O BDO IDG G OWDPL VRHV G 9,(6 HN/SHFL D PIQM HD
P DV D& SHYHQFL © \ HWL © G UMIRV G HWIXUW GG

)9 3HY WHIXILC WDEDMQER SDWD PHRDU @ FDEEDG GH OV PIMRQHV GH 9,(6 2 UDQ) DUP RV
HOPXHOMRY FRQ \  HOMH QXHWIRY VRAIRV GH DFRIIGD GH 9,(6 SDWD IRPHQEU @ IRPDAxQ \ HO
IQMFDP EIR HQWH SDUHV VREWH WP DV GH VX IQMJV 3 HUHFFIRCDUP RV QXHVRDV KHUDP HQBV GH
VHIXIP IHQR GH ® YREQBURY HQ P MxQ SDUD RIUHFH®BN XQ DFRP SDEDP IHQR FDED YH| P GV DAHRXDGR

/ D AQCP IED IQFDGD HQ HQ \RULR DOMP D GH @ VHIXUGDG FRQIXDLE FRQ IRWP DARQHY GUWIGDV D
@V YROQEURY\ D OV RUDQ] DARGHY GH DFRIIED DVOFRP R FRQ HOHBEGHIP HQR GH XQ GOBJIR FRQ
OV RUDQ] DARQHV GH HQYE SDUD RSP [] DUD LQRWP DAxQ WDQVP IMED GXUDQM VX IRWP DFIXQ SUHVID D @
SDWED 7DP Eil Q UHYIVDUHP RV HOSIRIRFR® GH VHI XUGDG HQ FDVR GH FUMY FRQ @ ( P EDIBGD GH ) WDGHID
HQ3HWY

)9 3HY IRPHOME @ SXHWE HQ P DUFKD GH P MRQHV GHO9,( 6 FRQVREEDQER OV FROERIDARCHV
H MMOMY \  DEUHQGER QKHYDV YOV GH FRRSHIDAIXQ SRUHWP S& FRQ @V IXQEDAIRGHY SUAVHOMY HQ HO
SD&Y + DUHP RV KIQFDSIL HQ HOBUQASIR GH P RYIGEDG X DED GHQAR GH QXHWD UHG &RP R P LIHP EWR GH
SBIQR GHHKR GHOE TXISH ) IDGFH ) 9 3HY FROIXDLE \ UWHRJ DIE @ FROERWDFXQ FRQ VXV P IHP EWRV
SDUWD P D IP [} DU@V VIQHJIDV \ HOIP SDAR GH OV DFAIRQHV GH YROQEBUDAR HQ B SR HARV GH @
FRRSHUDFx Q IDQRHVD HQ 3 HWY

3RUYAPR )9 3HY UHHRJDE VX HWDWIID GH EYWTXHED GH IICDQADAXQ HQ SDWMEXOUHQ HOVHRARU
SUYDGR FRQ HOILQ GH JDUDQWY DU VRAMQELGEDG GH GHMUP ICDEDV P MRQHV \ DSR\ DU FU-DAXQ GH
QXHYDV RSRWWMQGDGHV GH YROQIUDGR



( FRMAP D GHOYROQVIDUDGR HQ HOBHU

' DMMEXFI+QSRUJ §QHWR

=RQDV GH LQMUYHQFL£Q

RU DQY DFLRCQHV
GHDFRILGD
GH YRXQVDURV

HQ



' LQYP LFDV GH P RYLAGDGHV FUK] DGDV HFLSIRFLGDG

3 ROHUGH IHIHYH @ FRQUEXFxQ GHOYRAQMUDGR D & ARV P HARDP EIHQNBNV

& RQMEXLUD IQMIWDUHD® ,( 6 HQ @V SRAFDV SYETFDV CDFIRQDBV\ BV P DUFRV IQMELDARQDBNY
5 HRY DU® FDIEDG GH OV P IMRGHV GHO,( 6 HVSHAD® HQM HQ P DWUD GH SUHYHQAXQ\ JHWIQ CH
UHVIRV GH VHIXUGDG

&RQWEXIWUD @ P RYI@) DAXQGH®,( 6  HQ SDUFXOUEDR HCBUCHSIR GH @ P RYIGEDG RX] DCD
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