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/IDPLQJRPLQNHRI XHFKXEBX QB U D G LDFQ RtV SWUUHDVOHHDQY B U LSOV V H V
GHSP«ULFADWLQR RULIJHQORYQGHWHSUHVEBWRSHUDG MA@ G D
PXWXDDHFLSUR® DSRORGX Q L G B BJHHW: Q3-DQULLH D OWWDIJE BRIGNFW LY RV
FRPERQVWXQDUYLHGRBVHFRWSD XDEDPLQYR FRODERUDHLUQ
DJUDGHRE@RPLGTRP SDUWLGDMIBERPSUR PEMR YR ONB Y R

HO IXWXUR IRUWDOHFLHQGR ORV OD]RV VRFLDOHYV

(QH@UFKLSLGOOHKRORQH W X G H& K L O VB £ F WDLGRS YW@DR U P D
SDUWLFRQREEGPFOPLQJIPKLORBWID[SUHVRAQHPEOHP £WMIVAD
WUDV GMHEBRVDVRQGHHFLQDWHFLQRMX QHSQDUPRYHXQDYLYLHQGD
FRPSOEWROXJDRW WRN HF HYFOKXWYR]D GI®R U DH VXFW XUHDS R\ D
VREUH JOBHPDGHU MM VD UUDVWSIRIVED WBWE X H\HN QX QP XHVWUD
H[W UD R U GG HNDUWD EDRVRV X\QFARRR UG LQBBDYA]L QD O LOMGDU B D
IDPLOLD TXH UHFLELu HO DSR\R RUJDQL]D XQD FRPLGD \ XQD

0EVTXHXQDODEBWEFWOEPLQJBKLORWBDUQDORBHR I XQ GRIV

JHQHURVEBDOBGERUDSHBHWHQFRQVHUYBPQRERORNMHP SPRW
QRWDEOHYV GH HVS ULWX FROHFWLYR \ SDWULPRQLR FXOWXL
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(Q @Q] DP RV @ SUP HWD HAApQ GHO5HSRUM * HOHUIRVGDG HQ $P «UFD / WD\ HO
&DUEH /$& SDUD UHVSRQGHU SUHIXQUV IXQGDP HQEBN FRP R +&uP R GDQ @V SHIRQDV
HQ QXHVAD WHIIQ' < SRUTX«" ) XH HOSUP HIR GH VX WSR HWBEBFHQGR @ JHQHUIRVIGDG
FRP R XQFDP SR GH HWXGIR XELFDGR HQ @ [OMUHAALQ HOAH | LOQWRS D\ VRAHGDG AYIO

(WD VHIXQGD HGIFPQ GD XQ SDVR VIQUIFDWYR DGHDQM SLRSRQHP RV XQ QXHYR P DUFR
SDUD RU DQL] DUHOFRQRAP LHQWR VREH @V SIEPAFDV GH GDUHQ $P «UFD/ DWQD\ HO&DUEH

(OSDSW®R  LOWRGXFH XQD SUHIXQWD FUWD * &XEOHV QXHVAD IGHQAGDG I LOQWASIFD' (Q
DIDQ DFRQ&(0 (), H S&WP RVFAUP R SRGUDP RV YHUD JHQHIRMGDG D WDY«V GH QXHVAD
SURSID GIQM HQ O(J DUGH DWDY«V GH P DUFRV P SRUBIGRY GH RWRV (XJ DLHV

(O &DSWE®  WHYMD @V SUQASDBN SXETDARQHY JBEDBN VREWH IIOQARSD \
FRP SRUEP HQRYV GH GRQDAPQ HYHDQGR VBQWR DYDQRHV DBIQWGRHY FRP R SXQRV
AHIRV SHUMMOQMY ( OSDQRUDP D GH GDRV \H HWE H SDQGHQGR SHR JWDQ SDUM GH
QXHVAD JHQHURVIGDG WIXH MQ P HGIWWH QLUHFRQRAHUM

(O&DSW®  SUHVHQW ILEKDV SDV SRU SDV GRFXP HQEQGR ®V SXQRV GH GDRV
GIVSRQEGN VREUH JHOHIRVMGDG \ [LDQARS D SDUD FDGD XQRGH®Y  SDVHV GH @ WHIpQ
,QFO(VR GRQGH ®V GDWRV VRQ HFVADVRV LHFRQRAHP RV FDGD SDV' H SRQIHQGR HOYHUEDGHR
DEDQRH GHOG | LEMGH GDWRV

(VWD UHYIMuQ VWMMP £WFD FRQGXFH D FRQFOMRQHV SRGHIRVDV VREH @ JHQHUIRVIGDG HQ/ $&

¢/ DJIHQHIRVGDG |00\ H SUQASD® HQWM GH SHWRQD D SHWRQD HQ OXJ DUGH SRUP HGIR GH
YDV IQMIXARQDBN (MM HQRTXH WHDARQDO TXH WHGND WDGHRQHY FXGXWDBN
SURIXQGDV GH VROGDUGDG FRP XQWBUD VI QULLED TXH @V P «\WIFDV WDGIHRQDBN SXHGHQ
KDEHURVPXUHAGR HQ OXJ DUGH LOXP LQDUQXHWAD JHQHUIRVIGDG

e /D SWRVSHUGDG HARQUP IFD QR SUHGIFH @V GRQDARQHY ®V SDVHV GH $P «UFD &HQWDO
GRQDQ SRUFHQUEIVV P £V DORV GH VXV LQI UHVRV TXH VXV YHAQRV P £V SWIVSHRY

¢/ DJIHQHRVGDG QR VR® LH B @ VDG FYIFD @ FRQWX\ H DPRYDP HOM | RUBGHHQGR
@ UHVIQHQAD GHP RAEWED SUHAVDP. HQW FXDQGR P £V & QHFHVMEP RV

(Q UHDAHQ FRQ HOSDQRWDP D GH GDWRV HQ V- FRQFXXIP RV TXH JUDQ SDUM GH @ UHDAGDG
IOQAMISIED GH @ WHIlpQ SHUP DQHAH LOQYIME®! MQ P HAUH \ MQ UHFRQRFHUH ' H &V
SDWHV GH /$& VR® FXDAR DSDUHHQ HQ ®V AQFR SUQASDBN HSRUMV JBREDBN TXH
UHYMDP RV ' H SDVHV HQ VX P D\ RUD QDARQHV FDUEH DV DSDUHAHQ H FOOYDP HOW HQ
HOD RQMRUE,9,&8 6\ HQ QQUIYQ RWR &XJDU

/ DV LHARP HQGDARQHV 11QDBN GHIDHDQ SDVRV FROAHVRY SDUD I XQGDARQHY GRQDOWMV
LOYHVAI DGRUHV P HGRV GH FRP XQUIFDAPQ RWDQY DARQHV\  SURFXWDGRUIHV GHIRQGRV FDGD

XQR FRQ XQ SDSHOTXH GHMHP SH DUHQ FHULDU @ EWHKD GH GDRV $OLQYHUAU VEQR HQ
P HRUHV GDRV FRP R HQ XQ DXVRFRQRAP IHQR P £V SWRIXQGR SRGHP RV WDQMRWP DU
IXQGDP HOB® HQM FuP R HOMQGHP RV QXHWADV SLRSIDV IGHQAGDGHV 1 LOQWASLDV \
FROWAKLUXQ I XWMUR GRQGH VRGRV SXHGDQ VHUVX YHUMUQ P £V IHQHRVD

* HOHLRVIGDG HQ $P «UFD/ DWOD\ HORDUEH (6
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BRELH* LYIQI 7XHVGD\
7WDGIAPQ GH JHQHRMGDG
5HVXP HQ HAPXWYR

,QWRGXFFLLQ
' HOAR GHOLHSRUM
«3RUTX« QHFHVMZP RVP £V JHQHRVGDG'
P SXODQGR HCP RYIP [HQR GH JHQHUIRVMIGDG HQ $P «UFD/ DWQD\ HORDUEH

&RP SUHQGLHQGR @ LGHOMEDG | LIQWJ1SLFD
/ DSIH| D | DOBQOWM

/ RTXHVDEHP RV 5HVXP HQ UHJLRQDO
. RUG* IMQJ 5HSRWV
7TKHEVDMR! * HOHRUW
* GEDCBKIDQMIRS\ ( QMLRQP HOWQGH  * 3(,
( WXGRV IQMQDARQDBN DEFRQDBN
,QRWP HV QDARQDBN GHWFDGRV

/| RTXHVDEHP RV ) LIFKDV LQIRWP DVIYDV GH @RV SD VHV
QARGXFHLQ
* RVDUR\ | XHOWAV
$P «UFD/ DVIQD
( C&DUEH

&RQFOMRQHV\ UHFRP HQGDFLRQHV
&RQFOMMRQHV
5HFRP HQGDARQHV

5 HI HUHQFLDV
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(Q QRYIHP EWH GH SXE@DP RV * HOHIRVGDG HQ $P «UFD / DAQD \ HO&DUEH $/& XQ
UHSRUM YQIFR TXH EXVAL UHVSRQGHUXQD VHUH GH SLHIXQWV VP SBV SHR SRGHIRVDV

o «&UP RGDQOVSHURQDVHQS$P «UFD/ DAQD\ HCRDUEH'
o 4 X« GDQ\ SRUTX«"
e < +TX« @VP RWDUD D GDUP £V'

(WM UHSRUM 1OQDXIXWO IXH HO SUP HR GH VX WSR HQ @ WIIpQ DO FRP SIOU CDWRV
HVSHFTIFDP HQM VREWH @ JHQHUIRVIGDG FRP R HQIRTXH GWMQWYR  VHSDUWDGR GH HAWXGIRV P £V
DP SRV \REWKH @ VRAHGDG AYIOR @ IDQARSD $ WDY«V GH XQD WHYMuQ EIEQRILEILD

DQDQ DP RV LQYHMVAS DARQHV H MMQMY SDUD UHVSRQGHU @V SUHIXQV FOYH \  HAWBEGFHU XQD
OHD EDVH VREWH @ GVSRQEELIGDG GH GDRY

/ D FRQFOMUQ IXH FOWD H MM XQ Gl IIMGH GDRY / D LQYHW DARQ VREWH FRP SRUEP HQRY
SIRVRADBN \ JHOHRWRV HQ @ WHIMQ WIXH VHQGR @ MIGD HQ GIVSRQIEIGIEDG FDIGDG \
SWRIXQGIGDG (VWRV GHVHTXIIEURV [P SIGHQ XQD FRP SIHOMUQ FRP SGMD GH @ | LOQARS D\ GH
@V SIEPAFDV GH GDU $GHP £V P XFKRV SDVHV \  WIUMRURY SHUP DQHRHQ IQYIME®N SDD @
FRP XQGDG JBEDOGH LQYHWAM DGRV SURIHVIRQDGN \ 1LQDQADGRUV (WD | DOD GH YIMELQEDG
QR VR® RFXOB UHDIGDGHY ®FDBN MQR TXH UHWIQIH @ FDSDAGDG GH GIVH DUHWADWUI LDV TXH
VH EDVHQ HQ @V IRUBG] DV GH @ WHIHQ GLLIEXGBQGR &V HMXHJ RV SDWD [P SXODU HIRTXHV
HTXMDAYRV\ VRAMQE®N GH FDP ELR VRADO

( OLHSRUM WYR XQD EXHQD UHFHSAPQ JHQHWDQGR SXQRY FROALHRY SDD HOGE®RIR HQ @
WHIMQ \ VHQGR AMBGR HQ SXETDARQHV \ IRIRV SRUMURLP HOM $OUH ®f LRQDU VREWH VX
IP SDAR YIP RV TXH SRGD WDQVRWP DUH HQ XQD SXETDANQ DQXDO FRP R XQ SXQWR GH

UH HUHQAD SDUWD VRGR WER GH RU DQI] DARQHV TXH WDEDAQ FRQ @ JHQHIRVGDG \ FRQ DIHQGDV
ILOQWLSIEDVP £VDP SIVHQ ® HIpQ

$GHP £V TXIMP RV H SBRWDUXQ QXHYR HQRTXH @V SHWRQDV HQ $P «UFD / DWQD\ HO&DUEH
SWDPADQ @ ILOQWRS D GH P DOHDV GMQY D RAWDV LHIIRQHV' (W SUHIXQW KD VXWIGR
UHSHWEDP HQM HQ FRQYHUWDARQHY GHVGH @ SXETFDANQ GHOLHSRUM DOWIURU UH GINBQGR XQD
FUHAHOWM LQVDWADFAPQ FRQ SDLEP HARV \ P «WIFDV P SRUBGDV +/ DV IRWP DV HQ TXH
P HGP RV @ JHQHIRVIGDG UHD® HQWM UH BINBQ QXHVIAR FROM VR \ QXHVADV SLEPWFDV' &UHHP RV
TXH KD @UDGR HOP RP HQR GH GHVDUR@U P DUFRV | LOQWUSLERY SDUD $P «UFD / DAQD \ HO
&DUEH FRQWAKIGRY GHVGH @ UHIHQ\ SDD @ WHIpQ

< DTX HWE HOUHSRUM DQXDOGH UH HUIHQAD VREWH * HOHURVIGDG HQ $P «UFD/ DAQD\ HOSDUEH
XQD I XHQM FRQI LDE®! SDUD VHIXIW®&Y SUQASDON KDM@ JRV SHWSHARYDV SRUSDV\ WIQGHQADV
HP HUHQWAV TXH GDQIRWP DD AP R HOWQGHP RV HODPVR GH GDUHQ @ UHJLQ

-3 9HUJXHLUR
‘'LUHFWRU
*LYLQJ7XHVGD\ /DWLQ $PHULFD &DULEEHDQ +XE
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(\WB HGLFpQ GHOWHSRUM * HQHURMIGDG HQ $/ & HWE GLYIGIGD HQ FXDAWR SDUMV $ P HGIGD TXH
DYDQFHV SRU HABV SEJIQDV HOFRQADLEY XQD YIMpQ FRP SGMD GH ® TXH DRWD® HQM \H
FRQRAH VREWH ILOQARS D\ JHQHUIRVIGDG HQ $P «UFD / DAQD \ HO&DUEH (VSHWDP RV TXH WD
VBQR XQD JX D FRP R XQD UH HIHQAD DCOP RP HQR GH GHVDURMUHWMDWAIIDV\ SR\ HARY SDUD
OWHIQ

I .X"«0z(0«n X0zAX ( 1) zA«t" X

( OGI [AWGH GDRV @ M QXHWAD FDSDAGDG SDD HQMQGHU TX« [P SXAD @
JHQHIRVGDG HQ @ WHIIPQ \ SDUD GHVDUR@MU HADWMIIDV HHPRYDV TXH @
IRUBG]FDQ (Q DIDQYD FRQ &(0 (), DQDODPRV @ SIH D IDOBQM SDD
FRP SUHQGHUHOGDUHQ @ WHIIPQ @ LGHOWEDG | LOQMISLED

0x ..3J«03Ex 0z «0JX.Zz n

3XEQDARQHY FOYH DSDIHAGDY GHVGH HOWHSRUM GHOD* R SDVDGR DSRUAQ
QXHYDV SHUSHPARYDV 5HYIVDP RV HWXGIRV JBEDGN\ UHIIRQDGN SDUD FDSVBUHO
HWEGR DRWDOGHOFRQRAP IHQWR VREWH HOGDUHQ @ WHIIMQ FRQ LHSRUMV TXH
HYHDQ VBQR DYDQFHV DBIQEGRIHV FRP R SXQRV AHIRV SHUMMOMY HQ
QXHWAD FRP SUHMpQ

Ox ..3JIXR 3 %I .«x A&

&DGD | LIFKD SUHVHQ® GDVRV H WD GRV GH LQIRUP DAUQ SYETD GIVSRUE®! VREWH
XQD YDUHGDG GH P «WIFDV GH JHQHUIRVIGDG IHDARQDGDV FRQ GMAQV [RWP DV
GH GDU GRQDU KDFHU YROQWUDGR \ P £V (OUHSRUM DOWURU HYIGHQAW
EUHRKDV 1P SRUBQWV GH GDVRV TXH MIXHQ LIXDOGH SUHVHOWY HM D* R $O

SDVDUGH XQ HQIRTXH QDUDWYR D XQR FXDQWMYR DXP HQEP RV @ XWIGDG GH
@V I LIEKDV GH FDGD SDV

| .z! nE3X.z03% ¢ «0! ..x 0z( ! X.z03

( OUHSRUM AHUD FRQ UHFRP HQGDARQHY GULIIGDV D IXQGDARQHY GRQDQMV
GGHH GH RUDQJDARQHY MQ IIOHV GH O(RR  SURFXWDGRUAV GH IRQGRV

LQYHVI DGRUHV DFDGP IEFRV  UHSUHVHQBQWY  JXEHUODP HQWBN P HGRV GH
FRP XQEDAUQ\ GGHHV GH * IMQI7XHVGD.  &DGD XQR GH HWRV DRRUHV SXHGH
DSRUAU VW QULIFDAYDP HQW D DP SQDU HOHQWQGP HQR GH @ ILDQWRSD \ @
JHQHIRVIGDG HQ @ WHIlHQ WDQMRWP DQGR @ P DQHWD HQ TXH UHFRQRAHP RV \
IRP HQEP RV @ JHQHIRVGDG

* HOHLRVIGDG HQ $P «UFD/ DWOD\ HORDUEH (6 H



R 87V» °-°@N @ @0 °8 @+3Q

( CP XQGR HQ LHQWD GHVDI RV FRP SGIRV H LOMUFRQHPBGRY GHVGH HOFDP EIR FIP £WFR KDWD @
RUHAHQW DP HQD| D D ®V YDRUHV GHP RAEWFRV\ DOHVSDAR FYIFR 6R® SRGHP RV HP SH| DUD
UHVROHU KBV FUMY VMAP LFDV VL FRQUP RV FRQ XQD VRAHGDG AYIO RUHAHQM MQWR FRQ XQ
JREIHOR HIFD \ HP SUAMVDV LHVSRQVDEBN < QXHVADV VRAHGDGHV AYIGN VR® SLRVSHIDQ
FXDQGR VH DIP HQEQ GHVGH @V EDVHV FRQ @ JHQHUIRMGDG FROFPWD / DV VRAHGDGHV P £V
JHOHRVDV DOLQFOXIU D ®V AXGDGDQRV P HGIDQW SURFHVRV SDUARSDWYRY HQ HOGIMH R GH
VRO(ARQHY HWEQ P HRUFDSDRVEGDV\ WHQHQ P £V SUREDEIIGDGHV GH DI LRQEBUDV QXP HRVDV
FUMY TXH HQIUHQWP RV

$OP P R WHP SR ®V VHWHARV TXH RIUHFH @ VRAHGDG AYIOVRQ P £V QHAHVDURV\ HMEQ P £V
DP HQD| DGRV TXH QXQFD / DV UAVWIFARQHV D @ HGXFDAUQ FYIED DOFDSIMIO OQWASIFR \ D @
SDUAASDANQ GHP RAEWRD DP HQD| DQ HOHVSDAR FYIFR HQ VRGR HOP XQGR -XQR D HWEV
@ MZARQHV H pJHQDV VH GHEH DSR\ DUD ®V VHRRUHV HMAKRMUDGRY GH @ VRAHGDG AYIO
RUDQ] DARQHV MQ IOHV GH OFR  IXQGDARQHY IOQMISIFDV  HOWGDGHY HGXFDWYDV H
IOVMXARQHY FXOXWDBN  GHEHQ FRQUBU FRQ DSR\ R SDUD DSLRYHAKDU DOP £[ [P R @ | XHQW GH
JHOHUIRVGDG TXH UHSUHVHOVBQ TXIHQHV GDQ HQ VX YIGD FRWGLDQD HQ VRGDV @V LHIIRQHV

(Q* MQI7XHVGED\ AHHP RV HQ HOBRGHUWDOM RWP DGRUGH @ JHOHIRVGDG WDGEHDO. GHOGDUGH
P DOHWD FREFWYD $DGRSWIUXQ HVS UMYX GH UIHASWRAGDG KXP @GOG\ KXP DQIGDG FRP SDUAGD
SRGHP RV FRQWAKXIU XQ P XQCR P £V MWR FRP SDMYR \ UHMIHOWM / D JHQHLIRMGDG QR HV XQ

DRR RADMRQDOQL WDQVDFFARQDO QR XQD IXHUJ D 1XQGDP HQWOSDLD HOFDP EIR \WWP IFR @
SDUARSDApQ FYIED\ HO®UHAP IHQWR KXP DQR

3DUD FRQRAHUP £VVREWH HO P DQUIHWR GHIHQHRMGDG GH* IMQI7TXHVGD,  FRQUXOB 7RINKHU: H* IYH 30Q
(VADWILFR

n * HOHLRVIGDG HQ $P «UFD/ DWOD\ HORDUEH (6
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(Q HO+ XE CH * MQI7XHVGED HQ $/ & HWIP RV FRP SLIRP HMGRV FRQ FRQWAKIU XQD VRAHGDG
GRQCH WRGDV @V SHURQDV SXHGDQ H SUIHVDU VX P D\ RU SRWQADOCGH JHOHIRMGDG  $XQT XH
SDWD P XKDV SHIRQDV HOFRQAHSWR GH @ JHOHIRMGDG FRP R XQ FDP SR GHWDEDVR SXHGH VU

QXHYR P LBV GH RUDQ] DARQHY HQ @ WHIlpQ\ D HVBQ UHDT} DQGR XQ WDEDR | XQGDP HQWBCSDLD
UHFRQRAHU FHBEWU\ SWRP RYHU HOGDU $V HV FRP R HAWEP RV DSRUBQGR D HWM HMXHJ] R

REePWYR

X n° @& -a

2000H *LYIQ) 5DGDU 2*%5  (WEBP RV
DQDY DQGR GDRV HQ FRODERWAUQ FRQ
SOWIRWP DV QDARQDBN \  J®EDBN GH
GRQDARQHV SDWD FRP SUHQGHU FUP R GDQ

@V SHWVRQDV HQ GHD FUHDQGR LQWADI HOAID
FROPWYD D JWDQ HVADD SRU SUP HWD YH|

* DADV D @V SOWIRWP DV IXQGDGRUV
$EWDFAH XPD &DXVWD %WDMO  $IWKV
GRBRPEID ' RDIH %UDMO * RED® IMQJ
(WOGRV 8QGRV  +,3*IYH 0 «[IFR
1HGGH (WEGRV 8QGRV \ 7WDAP RE
%DVMO

GHOWGDG |LMOWLSIFD (Q DIDQYD FRQ
&0 (), O«[IFR HWIEPRV FHDQGR HO
SUP HUP DSD GH IGHQAGDGHV | l@QMISLFDV
HO $/& (VB IQVHWDAPQ FXDOMAWYD
H S®RWDE TX« [P SXOD HOGDU\ JHQHDE
IGHDV SDUD WDQMRWP DU® P DQHWD HQ TXH

IRP HQEP RV @ JHQHIRVGDG HQ @ LHIlQ

&DP LODVIDV SRU @RV GDVRV ' HVGH 9%6KHQRV
$ILHV KDW &IXGDG GH 0 «[IER \ P £V D@

HWEP RV FRQYRFDQGR D SURIHVIRQDBN GHO
VHRARUVRADO D SHWRQDV IQYHVI DGRUDV D
H S&WDU YIVXDT DARQHV GH GDRV HQ JDQ
IRWP DR VREWH JHQHIRVIGDG HQ $/ & (v
VHMRQHV LQMUDPRYDV PXHWRQDQ
VXSXHWRY [P SXODQ HODSUHQG DVl HOWH
SDIHV \  JHOHDQ QXHYDV IGHDV SDWD
UHYMDG DU @ WHADXGDAMQ GH IRQGRV HO
YROQEUDGR \ ©®  SDUAHASDApQ
FRP XQUEUD

* HOHLRVIGDG HQ $P «UFD/ DWOD\ HORDUEH (6
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$P SADFLUQ GH QXHWAD LHG GH @GHWD] JR
+R FRQWP RV FRQ HTXISRV DPRYRV HQ

SDWV \ WULMRURV KDEIHQGR GDGR @
EIHQYHQIGD HAM I R D* XDWP DD 3DQDP £
\  &KIBI BHIXIPRV  HVSHAD® HOM
IOMIHVDCRY HQ FRQHABU FRQ SRWQHADBN
@GHD] JRVHQ HORDUEH\ &HQARDP «UFD

* HQHLIRVIGDG 61Q ) LRQWALDV (O \  GH
DIRWR P £V GH SDUAASDOMV \

RUDQ]DARQHY DIDGDV WH XQHRQ D
OXHAR IRIR JIDMMR HQ GHD \ WG ¥H
VREWH FuP R DSWIRYHKDU @ JHQHIRVGDG
SDUD FROMAKIUXQ I XWLR P HRUSDLD VRGDV

@V SHUWRQDV /D UHARDIP HQWAPQ IXH
DP SIDP HOM SRVWYD \ \D HWIP RV

WDEDIQGR HQ * HOHURMGDG 610 ) IRQMUDV

&ROWUX\ HQGR &RP XQLGDGHV * HQHLRVDV
5HFRQRAHQGR HOYD®U GH @V FDP STF DV
EDVDGDV HQ WUMRUR H IQVSILDGRV SRU
IQIFDWYDV FRP XQUVEUDV H MRVDV HQ %4.DMO
SUHOMOD \ 0 «[IFR HWM FXUR EUHYH
D\XGu D @GHWD] JRV GFDBV D GIMH DU VXV
SWRSIDV FDP SD* DV 3DUAAISDLRQ P £V GH

SHURQDV | XQ JWKSR VHBFARQDGR
UWAEW PIAR JWDQW SDID SRQHU HQ
P DURKD VXV IGHDV



$JWGHHP RV D QXHWAR UHA«Q IRWP DGR &RQVHR $VHVRU XQ JUKSR SHTXHE R GH SHWRQDV
JHQHRVDV | FRQ JWDQ BBIQR $FHSVLRQ GH LOP HGIDWR DFRP SO DUQRV SDUD SHQVDU HQ
SWRIXQGGDG \ GH P DQHD HWDWJIIFD FuP R [P SXODU @ JHQHIRVGDG HQ QXHWAD GLYHUD \
H WIQVWD IHILQ

$QMHDO H DXJIKID &DUEEHDQ 3KIDQWILRSIE $@DQFH 7UQIGDG\ 7REDIR
&DIIRD 0 DUD &HBD\ 9D® DFHGED &() ,6 &KIG

&KWY: RWP DQ * IMQI7XHVGD. 3DVHVYDIRV

' RP «QIFD&KDYH ) RFXV&HQADCEP HUED * XDMP

) HIBH,QUXQ D* WRED ,' ,6 %DMO

0 IFKDHO D\VRQ ' RIRK\ $ -RKQVRQ &HQMUIRUSKIDQMLRS\  ( WBGRV S QIGRV

* HOHIRVW ,Q/ DAQ $P HUFD DQG \WH &DUEEHDQ (6
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6XH®! DI LLP DUMH TXHHQ $P «UFD/ DWOD\ HOSDUEH KD\ P X\ SRFD ILDQARSD \ TXH ®VEDRV
QLYHBNV GH GRQDARQHV LQGYIGXDBN H IOWMIXARQDBN @ MIQ HOSWRILWVR HQ @ WHINQ 6lQ
HP EDUR FRP SDUDUGRQDARQHY GHGXAE®N GH IP SXHWRV DPRYRV GH | XQGDARQHY GRQDQMV
R HOQ/P HLR GH RUDQ DARQHV MQ LOHV GH OXFR HV VR® XQD P DQHD GH DSLR] IP DUH D @
JHQHURVIGDG HQ @ LHI LuQ

(Q$P «UFD/ DAQD\ HOSDUEH @V SHWRQDV VRQ JHQHIRVDV HQ VHOWP [HQR HVSTUW \ DFAQ
' DP RV D QXHVADV HVEXHDV D QXHVADV LIGMDV \ D QXHWARV EDUIRV P £V DP S@RV / DV

UHP HVDV LHSUHVHQWEQ XQD SDUM P X\ VLI QUIFDWYD GHO3,% \ &Y GHVDVIAHY QDVKLDBN JHQHDQ
UHVSXHBV ESIGDV\  JHQHIRVDV HQ VRGRV BV VHRRUIHV GHVGH @VSHURQDY @V RU DQL] DARQHY
VRADBN \ @V HP SUWVDV 1 XHWARV VHRRUHV MQ 1IOHV GH OFR \ OXHVADV LQIEDWYDV
FRP XQWBUDV\RQ YIELDQMV SHVHD RGHEIGRD @V DP HQD| DVDCOHVSDAR FYIER

/ D JIHQHIRVGDG HV JHQHDM DGD\ @ ILOQWRS D HWE P DGXWDQGR SHIR VHIXIP RV MQ FRQWBU
FRQ XQD FRP SUIHQMQ FOWD GH TX« [P SX®D HODRAR GH GDUHQ $P «UFD / DWQD\ HOSDUEH /D
P D\ RUD GH @V IQYHW DARQHV VRELH P RAYDFLRQHV GH GRQDQWV SLRYIHQH GHOQRUM JBREDOHV
GHAU GH HARQRP DV GHVDULRMGDV FRQ HWXRXLDV VRADGBN P HADQWP RV GH 1LQDQADP IHOWR \
WDGIHRQHV GH GDU P X\ GMAQEV (\WRV P DUFRRV QR VH WDGXFHQ D QXHVARV FROWM \RV
GHEQGRQRV FRQ P «WIFDV P SRUBGDV TXH QR FDSWIDQ ® HVHQADO\ SHSHWDQ @
IOVMELIGDG FXDQGR FDUHAHP RV GH P DUFRV GIMH DGRV SDWD $/ & @ JHOHUIRVGDG TXHGD MQ

P HGW\ MQ UHFRQRAHU

«( OUHVXGRGR' /D ILDQARS D ®FDOUHAEH P HQRV LQYHUMLQ P IHOWDV TXH @V H SHUHQADY

OWORDP HUFDQDV TXHGDQ P DUILQDGDV HQ @ FROMAKFAANQ GH @V FRP SUIHQVMRQHV JREDBNV
VREWH @ JHOHIRVGDG  61Q LOYHVWI DA Q EDVDGD HQ QXHVADV UHDAGDGHY

e /DV RUDQ]DARQHY MQ IOHV GH O(RR WHQHQ
GUIEXQRGHY SDID FRQHABU FRQ SRWQADGBN
GRQDQMV SRUTXH QR FRP SLHQGHQ @V GLYHU/DV
IGHQAGDGHV\ P RWYDARQHV TXH [P SXODQ HOGDU
HQ VXV FRP XQIGDGHV

e /DV RUDQ]DARQHV [LQDQADGRIV FDIHHQ GH
FOUGDG VREWH VX SURSID LGHOWGDG LOWMARQDO
® TXH GLIEXOD DIQHDU HADWUIIDV \  FROVAKLU
DIDQ] DV H HARYDV

e /DV RUDQ]DARQHV IQMP HGDUDV \ @V
SOWIRWP DV GH GRQDARQHY QR SXHGHQ DGDS\U
VXV HQRTXHV D GMAMQRY SHULBN GH GRQDOWV
@ MIQGR WX FDSDAGDG GH P RMNQDU
JHQHIRVIGDG

¢ /DV SHURQDV GRQDQMV SIHUEHQ RSRUMQGDGHV
GH P D\RU VDADFAPQ H 1P SDAR SRUTXH QR

FXHQWQ FRQ P DUFRV TXH BV D\ XGHQ D HQWQGHU
VX SURSIR FDP QR I (OQWLSIER

* HQHIRVIW ,Q/ DAQ $P HUFD DQG WH &DUEEHDQ (6 n



(VP RP HQ/R GH FDP ELDU (WEP RV @Q DQGR XQ SR HAR SDUD RHDU HOSUP HU P DSD GH
IGHOAGDGHV | LOQMISIEDV HQ $P «UFD / DAQD \ HO&DUEH KHKR GHVGH @ WHIlPQ \ SDID @
WHIMQ $ WDY«V GH IQYHVW DAUQ FXDOAMYD H SERWDUHP RV TX« P SXOD HOGDU DTX TX«
FDXVDV JHQHWDQ FRQH luQ \ TX« @ MD ®V FRP SRUEP HQRV JHOHRVRV (VRV KD@)] JRV WH
FROYHUALEQ HQ KHULDP IHQVEV SDUD WDQM RUP DUM P DQHWD HQ TXH FXGRYDP RV\ VRWMQHP RV HO
DRVR GH GDU

1RV KHP RV DIDGR FRQ HO&HWR 0 H IFDQR SDID @ ) IMQWRSD &(0 (), SDWD @Q DU HO
SR HAR D IQHRV GH $TX SRGUIR &KDUHOBH UIHAGH &( 0 (), SUHVHO HOFRQFHS\R GH
IGHOWGDG | DQWISIED\ SRUT X« HVIP SRUBQM

Ne 5Xee QiN NJ
ne 3° Nge3 Gt N 5ae©° (3 O° °8 @3 G NL » ©O8e o
5RALIR &KDUHBH IHNV$QDOAMD GH,QYHMW DAPQ ( TXISRGH) LDQARS D &(0 (),

' LHHOMV DXVRUHV \  DXVRUDV KDQ DUXP HQEGR TXH @ JHQHIRVGDG \ HODBKMP R VRQ
FDUDRMUVWEDY SLEFWFDP HQWM LOKHIHQMY GH @& VHUHV KXP DQRV HV GHAU @ IOQWARS D HQ VX
VHOMGR P £VDP S@R SDUHH VHUXQLYHWDO 1 R REWEQW @V SLEPNEDV GHOGDUQR VRQ @V P VP DV
HQ VRGR HOP XQGR MQR TXH VRQ FROWIHOWA D FDGD WHIuQ SDV FRP XQGDG @®FDIEDG H
IOFOVR D FDGD SHORQD &KX 4 X« IV ® TXH H STD @ YDUDARQ HQ XQ FRP SRUEP IHOWR
DSDUHQWP HQW XQLYHU/DO ( Q HVWHA DUAFX® DUIXP HQVDP RV TXH @ TXH H SOFD @ GLYHU HQFLD

HQ @V D] RQHV @VIRWP DV\ @VFDXVDV  HV HOHI HFVR FROMQVR TXH VIHQHQ @ FXAOXWD\ @V

LGHWGDGHV | LOQWSLFDV HQ @V UHI LROHV @V RWDQL DARQHY\ @V SHU/RQDV

n * HOHURMGDG HQ $P «UFD/ DWOD\ HOSDUEH (6



&RQ FX@XWD ILOQALSIED QRV LHHUP RV DOFRQMQWR GH YDBUHV FRP SDUAGRV BUDGRY KMAMUFRV
QRP DV IQWARQDBN\ MIQUIEDGRY VREWH AUP R VH HOAHQGH SWDRAFD\ GUIMP D @ IOQWRS D
HQ XQD VRAHGDG 6H WDV GH XQD GIP HMpQ P DRR 9P DQ HV GHAU H\WE GHWMUP LQDGD
SRU SIRAHVRV VRADBN SLRIXQGRV H KIMMUFDP HOWM GDGRV $GHP £V VX HWXGIR WHTXIHH GHO
DQEQAY GH IDPRUAV VRADBN DP SRV TXH QR SHIMQHAHQ H FOMYDP HOM D @ GP HMuQ
ILOQALSIED MOR VP El«Q D GVASTRDV FRP R @ AHQAD SROMD @ HARQRP D\ @ VRARBRJID (Q
GMMORY HAMXGRY FRP R ® GH 6DQERWD 9HEX] FR 6DDP RQ HWDO R
6DOP RQ 6RNRBZW\L\ +DGGRAN ®V DXVRUHV KDQ EXVFDGR HQMQGHU HOGHVDUR@ GH @
VRAHGDG AYICHQ @ HIIPQ $OXQDVH STDARQHY VREWH @ QI XOUGDG GH $P «UFD/ DADD VRQ @
IXHIM LQ OHQAD GH @ ,JBMD &DWIOFD HOGHVDULR@R GHO( WEGR ®V SLRAHVRV P LILDRURV\ BV
UHI P HOHV SROMNRV

1R REWEQM HWRV HAXGIRY HWEQ ALFXQWAMRY D XQD XQIGDG GH DQE@AY P £V DP SM TXH @
ILDQARSD @ VRAHGEDG AYIORWDQ DGD / D DXVHQAD GH XQ IRFR HVSHETIER HQ @ JHQHRVGDG
IP SRVELD® LGHQWIEDU @ FX@4WD [LOQWASIED GH @ UHIINQ ( OYDRU GH HWEV LQYHVM DARQHY HV
IGHOWIEDU®V | DRRUHV FRQ &V TXH VH LHDARQD HM FRQFHSVR. BV SURFHVRV VRADBN H KIMAMUERY
61Q HP EDUR SDWD SRGHUDEVWDHU®RY HBP HQRY FXEXDBN TXH FDLDAMU] DQ @ [LOQWRS D GH @
HIIPQ GHEHP RV FHOWDLORY HQ BV DRRUHV HVSHETIERV TXH QR WU® KDEMIQ @V HVAKPMUDY
VRADBN TXH IHXGBQ GH BV SIRFAHVRV DQMURIHV MQR TXH P El«Q HP SUHQGHQ DFARQHV
DQFDGDV HQ ® JHQHIRVGDG (Q VXP D DMV GH SRGHU FRQRFHU @ FXAMWD [LOQAMISIFD GH XQ
WURMRUR GDGR HV QHFHVDUR HOWQGHU D ®V SIRJRQWEV GHOGDU @V SHURQDV \ @V
I XQGDARQHY GRQDOMV

/ DV GLHHQADV HQ @V WD RQHV @VIRWP DV\ @V FDXVDV TXH VH DSR\ DQ QR Vu® HVEQ GDGEDV SRUD
FXGYWD\ @V SLIRAHVRV VRADBN DP STRV QR VP El«Q SRUHBP HQRV HVSHETIFRV GH HWRV GRV
DRRUHV (Q SUP HUGWDU SRGHP RV H STFDU® JHQHIRVGDG LQGIYIGXDOX. RU DQL] DARQDOD SDUA
GH LOFHOWYRY SXHGHQ VHUVRTAWGHY GH @ HP SUHVD HQ GRQGH WDEDID XQD SHWRQD LHTXIMVRY
IP SXHWRV SRU HOJREIHQR D XQD RUDQ]DANQ FUHHQADY HDIRVDV EHQHIARV IMDBV R

PRWDBV HF 1R REMEQM @ JHOHRUGDG QR HV L& XQD UIHVSXHWD D HWMP X&V H WLRV
SURGXHGRV SRU RARV DRARUHV VRADBN MOR TXH WP El«Q HY XQ SUIRAWR IOMUR HY GFHU O

ILOQWRS DVEP El«Q HE DQFRDGD HQ BV SLRAHVRV IGHQWEURY IQGIYIGXDBN\ RU DQL} DARQDGN

$ GLHHQAD GH @ FXGXWD HOHXGIR GH OV IGHQWEDGHV [P STFD QLYHBN DQDONERY GMADRY HQ
WP IQRV GH %D DQ (Q SUP HUGUJDU @ LGHAEDG LQGEYIGXDOWH HAXGD HQ XQ QYHO
PIRR FROWM HQ IGHQMIFDU @V GVSRVARQHY SHIRQDBN TXH VH WDGXAHQ HQ SWEPWDV
ILOQMISIFDV &RQ EDVH HQ @ GHIQHAUQ GH 6WW \ 6HBH HQWHQGHP RV @ LGHQWGDG
| LIDQW1SLFD LOGLYLGXDOFRP R HOFROMQVR GH VLI QU LFDGRV TXH LQGLYIGXRV\ RUIDQL] DFIRQHV
DWEX\ HQ D VXV LRGN VRFDOV [ LDQWLSLFRY D &V JUXSRV FRQ &V TXH VH lGHQWILFDQ\ D @
IRLP DHQ @ TXHWH SHUIFAEHQ DV P VP RV $GHP £V HVIP SRUBQWM IHARQRAHUTXH XQD SHIRQD
SXHGH WIQHUP £V GH XQD IGHOWEDG SRU® TXH VX HAMGIR IHTXIHH HOMQGHU® P DQHD HQ @
TXH HOSIRAHWR IGHOWEUR [LOQAMISIFR HAWE HDARQDGR FRQ RWDV IGHOWEDGHY LHDJIRVDV
QDARQDBN FRP XQUBUDV HW

( Q HIXQGR OJ DU @ IGHQWEDG GH @V 1 XQGDARQHY GRQDQWMY FRUHVSRQGH DOQYHP HVR SXHV\VH
YIQFX® FRQ ® P DQHD HQ @ TXH @V HOWEDGHY VH SRUARQDQ \ VH YIQFX@Q FRQ RARY DRRUHV
GHOWR GH XQ FDP SR RUDQ] DARQDO 6HIVQ $EHIM : KHMIQ O IGHOMDG GH XQD
RWDQY] DApQ HWE GDGD SRUDTXHMR TXH HY FHOWDO GMADAYR \  SHP DQHOM GH @ HOWEDG / D
GHIQANQ IQFADOHWE IXHIMP HQM QI XHQADGD SRU M IGHQWEDG GH ® SHYRQD IXQGDGRWD \ D
TXH«WBIP SUP H VXV SLRSIRVSUQASIRV\ YDE&UHVHQ @ RWDQ] DApQ

* HQHUIRVMIGDG HQ $P «UFD/ DAQD\ HO&DUEH (6



3RAMURLP HOM HB 1GHOWEDG IQIHDOHY QHIRADGD HOAH & DRRUHV TXH VH YDQ VXP DQGR D @
RWDQ] DARQ GHP DQHD TXH\ D QR HV XQ SIRAHVR VXEMMYR MQR XQR FREIPAYDP HOW DFRUEDGR HQ @
HOWEDG ) IQDP HOM © VOMWY GH HWEDV QHIRADARQHY IRP DE ©® UHDIGDG REMMYD GH O

RUDQIDALQ TXH WH IP SBP HOW FROAMIQMP HOM DOIQMIRU \ DOH WURU GH ©® RWDQ] DALQ
$VKIRUK

3HR *FXEOHV @ [P SRUBQAD GH FRQRAHU OV LGHQOAEDGHY IOQWISIFDV GH @V IXQGDARQHV\ GH @V
SHURQDV' 30D @V SUP HIDV FRQRAHUVXV SLRSIRV SURFHVRV IGHQWEURY BN SHP W IGHQMIFDUP HRU
D WXV DXGHQADV FRP XQEDUGH P DQHWD P £V HHRARYD 1RWEBFHU VXV DIDQ DV\ VX YIQFXOAUQ FRQ
RWRV DRRUHV DOSURU] DU@V LHDARQHY FRQ TXIHQHY WIQIDQ XQD P D\ RUDIIQIGDG IGHQWEUD ' H LIXDO
IRPD HWRV FRQRAP IHORV VRQ IXQGDP HQE®BN SDID SRGHU @MDU D FDER SWRFHVRV GH
DXVRHYDODAUQ GH FR DSUHQG] DY\ GH WDQMRWP DANQ @ FRQVAHQAD GH @ IGHWEDG HV QHRHVDUD
SDWD SRGHU IGHQWIEDU £UHDV GH P HRU\  EXHQDV SEPMDV TXH QR VU® VHDQ UHBNDQWMV SDD @
IXQGDANQ MOR \BP ElQ IDRAEGN 3DWD OV VHIXQEDV @V SHIRQDV HODXVRFRQRAP IHQR GH VX
HVHQAD [LOQWUSIED BV SHP W VHUSGIQDP HQM FRQVAHQWMY GH VXV P RWDARQHY \RP DUGHAMRQHY
P £VARKHHQMV\ HOFRQADUXQD P D\ RUVDW DFAQ HQ VXV DSRUMV

1 R REWDQW &V UIHVXODGRV GH XQD LQYHWAS DAQ VRELH BV SLRFHVRV [GHOWIDURY GHWEV GH @

JHOHLIRUGDG QR W@ EHQHILALEQ D HWRV DRVRUIHV MOQR VP El«Q DO UHWR GHO VHRVRU

HVSHAD® HQWA D @V R DQL DALRQHV RSHUIDVYDV\ D @V | RUMDGFHGRDV

e /DV RUDQ]DARQHV MQ IIOHV GH OFIR SRGEQ FRP SIHQGHU P HRU @V P RWDARQHY GH WXV
DXGIHQADV\ HYDXDUM_VXV HVADMI LDV GH FRP XQIEDApQ HWEQ HQIRFDGDV GH P DQHD TXH | DADMMQ
H SUMMDUVX JHQHIRMGDG ' HCP VP R P RGR  SRGLEQ FXGYDUP HRUHV LHDARQHY FRQ I XQGDARQH
\ 1LQDQADGRUHV LQWYXARQD®N DOGHQWIEDU SRMEGN DIDQ DV EDVDGDY HQ DIIQGDG \ YDBRUHV QR
VRE HQWP DV GH LMV R FDSDAGDG GH 1 LQDQADP IHOWR

¢ /DV RUDQ]DARQHV GH IRUBGHP HQR GH FDSDAGDGHY SRGLEQ FHDU P DSHRV DOMUQDWYRY GHO
VHARU EDVDGRV QR VR® HQ @V £UHDV WP EWFDV TXH DERUGDQ RUDQ] DARQHY IXQGDARGQHV \
SHURQDV MQR VP EL«Q HQ VXV HQI RTXHV H IGHOWEDGHY &RP SUHQGHUDV IGHOWEDGHV | LOQWASLEDY
GH OV HOAWEDGHV GRQDOMV D\ XGDIE D TXIHOHV FROWK\ HQ FDSDAGDGHV D GIWH DU P HRUHV
KHUDP [HQWV VHARV\ SWRIWDP DV GH IRWP DApQ |RUBBHHQGR HQ VAP D IQWEQAD VX IP SDAR
HQ HOHFRWMP D ILOQAISIFR

)IODB HOM HMM WBR GH FRORAP HOR P El«Q WDVAHQGH ® (P WV GHOSWRSIR VHARU SXHV
FRQMEX\ H D XQD FRP SIHQMpQ P £V SURIXQGD GH @ ILOQWRS D FRP R IHQUP HQR VRADOP XKDV YHRHV
GHVFRQRAGR R DMQR SDUDRARVEP EMRV\ DRRUHV

3RUR VBQR GHVGH&HP HL\ * IMQJ 7XHVGD, WDEDBUHP RV HQ XQD LOYHVIA DAQ VREUH OV IGHQWEDGH
IOQASIEDV HQ 0 «[IFR $ SDUAU GH XQD P HRGRBJ D FXDDAMYD GH FRUM IQGXPRYR SRGUHP RV
FRP HQJ DU D LGHQWLFDU HWRY SURFHVRV IGHQWEURY \ @V DFARQHV GH JHQHIRMGDG FRQ @V TXH WH
YIQFX@Q 1 R REWEQWM WLELHQ HV XQD LQYHVIM DALQ FHWDGD HQ & QDARQDO® LOMQANQ HV DP STDUHO
HAMGR D RARV SDVHV HQ @ HIlnQ GH IRWP D TXH D SDUM GH @ IGHQMIFDAUQ GH OV IGHOMEDGHY
ILOQALSIEDV HQ $P «UFD / DWOD SRGDP RV FRP HQJ DU D HOWQGHU BV HBP HQRV TXH FRP SRQHQ @
FXOXD | (DWW SLED GH @ I Q

(Q Y@P D IQMIQAD HM HMXHJR EXVD QR VU® GHVRUELU @V IRWP DV HQ TXH H P DQUIHWD O
JHQHIRVGDG MQR VP El«Q SURIXQG] DUHQ @V P RAYDARQHY YDRUHV\ SHURHSARGQHY TXH @ VMMQEQ
&RP SUHQGHU HWRV IXQGDP HQRV SHP IWE IRUBBFHU ©® FRQAHQAD VREWH FIP R HWRP RV @
ILDQARSD SURSIHDU XQ GERIR P £V FHIDQR HOAH VHARUIHV \  DRRUHV GIYHURV \ DEUU QXHYDV
SRVELIGEDGHV SDUD @ WDQMRWP DARQ\ HIGHVDULRTR GHOHFRVMMP D I LOQMISIER HQ VX FROMQR

* HOHUIRVIGDG HQ $P «UFD/ DAQD\ HORDUEH (6
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1 XHWAD FRP SUHQMpQ GH @ JHQHURVGDG HQ $P «UFD/ DWOD\ HO&DUEH KD FUHAGR GH P DQHWD
WIQUIEDWD GXWDQM HOYAMP R DR JWHADV D QXP HRWRV IQIRWP HV TXH KDQ LOP LODGR
GMAQRY DVSHARY GH @V IRWP DV GH GDU HQ @ WHINQ (Q HWM FDSW®& GHWIFDP RV ®V
LOIRWP HV P £V UHBIYDQWA H LOMUHVDQMY SXETEDGRY GHVGH RPMEH GH @ IHKD (P WM GH
© HGAPQ DAMURUGHOHSRUM * HOHUIRVIGDG HQ/ $&

(Q OJDU GH RILHFHU XQ DQEQY H KDXWWR SDUD ® FXDODBIQWP RV D GHU &V LHSRUMV
RWIIQDBN HOREMMYR HV DAXDT} DUD @V SHWVRQDV BRRUDV VRELH @ HYRXApQ GHOSDQRWDP D
GH GDWRV \ D\ XGDUBN D HQFROADU UHFXURV YMBN $GHP £V RILHFH XQD P ILDGD JHQHDODO
HWEGR DRDOGH @ LOYHVAM DApPQ VREWH [ LOQWRS D\ JHQHIRVIGDG HQ @ WHIIpQ

(WD VHFAPQ VH RUDQ] D HQ WHY SDUMV FRP HQ DP RV FRQ XQD UHVIMpQ GHVBAGD GH WHV
IP SRUBQWMV [QFADWYDV GH LQYHWIDAMQ JREDO OXHIR LHVXP [P RV RADV IXHOWV GH GDRV
LHONDOWV \  FRQFOXIP RV FRQ ®V SXQWRV P £V GHMEFDGRV GH IQIRWP HV QDARQDBN GH DOl
FDIGDG  LQFOUGRY DTXH®RY HQ HVSDP ROR SRUMIX«V TXH GH RWR P RGR SRGUDQ SDVDU
GHVDSHUAELGRV SRULQYHVW DGRUHV\  SURI HVIRQD®N D QLYHAQWALDARQDO

SULQFLSDOHYV HVWXGLRY JOREDOHV VREUH OD JHQHURVLGD

- RG* IMQISHSRW _,QIRWP HO XQGIDGBREWH' RQDARQHV
VMR * HOHRVW _ (WEIGR GH* HQHIRVIGDG
* @GEDCBKIDOMIRS\ ( QMLRGP HOWQGH _ «QGIFH* REDOGH QRUOR ) LOQWLSIFR

(VWXGRRYVY LQWHUQDFLRQD O,HVROGIH\VL RQPPFORYDOHY GHVWDFI

o *@GEDO )BXWKIQI 6WG (WKGR o 3HVIXMD' RDGXR%DMO
* REDOGH ) ®UHAP IHOR o BHIXQGR YDUWP HAR GH @ ) IDQWRSD
o : RU +DSSIQHW 5HSRWV QRWP H HQ &KIBI 7HQGHQADV H «QGIFH GH
0 XQGIDOGH @) HIAGDG ' HVDUR@R
* (8 6\WWP IRUDQ (QPE@Y ( QMLRCP HOW e ) XQGDARQHV GRQDOWV HQ 0 «[IFR
IRUIMOBRAHN 6MMP D GH @ 8 ( SDUD IXQARQHV P HFDQMP RV GH LQYHUMUQ \
XQ ( QROR 3RSIAR SDD @ 6RAHGDG DSRUMV D @ VRAHGDG
&IMO

o (GHPDQ 7KW 9DURP HMU
YDWP HAR GH &RQIDQ D (GHP DQ

o )LYHS$IHYEDVR 7WDQURWP 3KIDQMURS\
IQ /DWQ $P HIFD DQG WH &DUEEHDQ
&IOFR $JHQGDV SDWD 7WDQVRWP DU @

) IOQARSD HQ $P «UED /DWOD \ HO
&DUEH
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(O: RUB * IMQJ SHSRUV QRWP H 0 XQEDOGH ' RQDARQHV HV XQD HYRXXAHQ GHO
DOMURU : RUG * IMQJ ,QGH O IHQADV TXH HOIQRWPP H &KDUW ,QWIKW DQDGD D @V
RWDQ] DARQHV EHQIIFDV DTX™ QRV FHOADP RV HQ ' RQRU QMJKW TXH H DP QD ®V
FRP SRUEP HQRV\ DPWXGHV GH @V SHIRQDV TXH GDQ

0 HVRGR®RJ D

/ D HOPXHWE SYETD XWI 1t P XHWAHR LHSLWVHODAWR HQ ~ SDWVHV\ WULMRURY UHFRSIDQGR
GDRV VREWH GRQDARQHV P RQHAVBUDV D RUIDQ DARQHY FDUMWYDY [QWYXARQHY LHDJLRVDV \
GILHAEP HOW D SHURQDV HQ WXDAPQ GH QHAHMGDG  YROXQWUDGR \ D\ XGD D GHVARQRAGRY
6H HOFXHWW D P £V GH SHURQDV HQ HQHR GH / DV SHORQDV SDUAASDOWA
LHSRUBLRQ VEQWR VMDY GH SDUARSDAQ FRP R &V P RQWRY HQWHIDGRV / RV DIDGRY LHIIRQDBN
$@QYD 21* &0(), ' RQDU2QEH , 6 5%$& HUTXHAHRQ HOWDEDR DO RIUHHU
FRORAP IHQR ®FDO\ FROM R BQR SDID @ HOFXHWED FRP R SDID @ LQMBUAMEALQ \
HDERWALQ GH BV IQRWP HV

XO8 °©xV 3&(°( -4 °@I DA ¢ @Fe-8 °@°  »8e neNis u°il «8x°
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'H®  SDWHVHOFXHMEGRY HO. RUG * IMQJ 5HSRW  IOFO0H  GH®V/  SDVHV GH
$/& GH$P«UFD/DAQD\ GHO&DUEH 3DWD @V FRP SDUDARQHY HIIRQDBNV 0 «[ IFR\ &V
SDVHV GHOSDUEH SDUHAHQ HWEULQFOXIGRY HQ 1 RUMDP «UFD P HQADV TXH ® GHP £V SDVHV
OMORDP HUFDQRV VH DILXSDQ FRP R 6XGDP «UFD ([ IMMQ VIHW LQIRWP HV HVSHETIERV SRUSDV
SDUD $WHMOD %DMO&KIBI &R®P EID 5HSYETD' RP IQFDQD 0 «[ IFR\ 3HWA4

SUQFSD®V KD JRV
(QBRY SDWHVGHS$P «UFD/ DWOD\ HO&DUEH IQFXIGRV HQ HAQIRWP H

3LHGRP 1OD @ D\ XGD GLLHAVD / DIRWP DP £V FRP ¥ GH GDUHQ $P «UFD / DAQD HV HODSR\ R
GULHAR D RADV SHURQDV 8Q GHFOLD D\ XGDU GILHAVEP HQM D SHUWRQDV R 1DP LADV HQ
VIWDALQ GH QHAHMGDG XQD SWRSRUANQ VIQUIFDWYDP HQM P D\ RU TXH TXIHQHV GRQDQ D
RUJ DQL} DARQHY FDUVAYDV R D RU DQ} DARQHY LHD IRVDV (WM SDAMLQ P XHVAD TXH
@ JHQHIRVIGDG HQ @ WHI Lt Q HV I XQGDP HQB® HOW LHDARQDOQR LOAMARQDO

1 LYH®N GH GRODFLLQ FRP SDLDVIYDP HOWA EDVRY ( Q SLRP HGIR @V SHWRQDV HQ $P «UED
/ DAQD GRQDQ HO GH WXV IQIUHVRV AL IQIHURU DO UHJIMADGR HQ fIUFD SHR
VXSHURU DO GH (XWRSD 6lQ HP EDUR HO  GH @ SREDANQ GRQU GIOHR HQ

DSHQDV SRUGHEDIR GHOSLRP HGIR JREDOGHO (R \iXJ LHIH XQD SDUARSDAQ DP ST HQ @V

SIEPAFDV GH GDU DXQTXH H MMQ | DRRUHV QR IGHQWIEDGRY TXH @ MIQ &V P RQRV GRQDGRV
HQ LHDApQ FRQ HAQIUHWR

3DLDGRD HOWH SLRVSHUGDG |\ JHOHIRUGDG /D HIMQ HEND XQ SDWLQ JBEDO @

SWRVSHUGDG HARQUP LED QR VH WDGXPH QHFHVDUDP HOW HQ P D\ RUJHQHIRVGDG ( Q ®V SDVHV

P £VSWIVSHRY &KIBI $UHMOD\ 8 XIXD\ @V SHURQDV GRQADQ VR® XQ R P HQRV GH

VXV IQILMVRV  XELIFEQGRWH HOAH ®V QIYHBN P £V EDRV GH @ WHIQ (Q FROADWM HQ

+RQGXUDV 5HSYEMD ' RP IQIFDQD \ ( O6DYDGRU @V SHURQDV GRQDQ HOAH XQ \ XQ
GH VXV IQIUHVRV

/ DV SHUFHSFIROHV SUHGIFHO @ SIEFIFD /D HOFXHMB P IGlW ©® FRQIDQYD HQ @V
RU DQJ DARQHV MQ 1IOHV GH OFIR @ [P SRUBGQAD DWEXIGD DOVHRARU\ @ DXVRSHURHSAPQ GH
JHQHIRMGDG  +RQGXUV \ 5HSYEQD ' RP IQFDQD @GHDQ HQ VRGDV HWV GIP HQMRQHV
FRQIIDQ D \ VRELH [P SRUBQAD  \ \ DXVRFD@LFDApQ GH JHQHIRVGDG

\ VREWH DGHP £VGHHIMADU®RY P D\ RUHV SRUPHQWNAN GH LQIUHVRV GRQDGRV
\ YRQYD\ 3HW4H KIEHQ HOSDWLIQ LQYHUR FRQ P HQRUIHV QIYHBN GH FRQIIDQD  \

DXWRSHUAHSAUQ GHJIHOHIRMGDG  \ \ SRUFHQMBIWV GH GRQDAPQ \
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Jaa OAVe @eu(* N ! @
[ FHUHO HSRUM FRP SGMR
(CBVM R * HOHRW ( WBIGR GH* HOHIRVIGDG H DP 1QD ®V SDWRQHV GH GDUD

QLYHQJ REDO FRQ XQ HQIRTXH SDUAEX@UHQ HOLRO. &V FRP SRUEP HQRY GH @V SHURQDV TXH
GRQDQ D VIX® LQGIYIGXDO/ D HGARQ H S&W GRV WP DV SUQASDBNV @V SHWRQDV\ @V
SIEPAFDV GH GDUHQ HOP XQGR \ AP R @ JHQHURVIGDG QRV FRQHAD FRP R FRP XQIGDG

0 HVRGR®RJ D
( CHTXISR GHO' IMQI7XHVGD, ' DD &RP P RQV DI UHID GDVRV GHODQFR 0 XQGDOH) 0, M2 &' (
\ RWDV IXHQMV SDID HWP DU ®V IRV 1LQDQAHWRY JREDBN 7DP ElkQ UHDID @ * GREDO
2 P QEXV6XUH HQ IHW SDVHV %4DMO&DQDGE ,QGID . HQID 0 «[ IFR 5HOR 8 QCGR\ ( WEGRV
8 QIGRV GRQGH \H P RQVRUHDQ GRQDARQHV P ROHBUDY YRXQUBUDGR GRQDARQHV HQ HVSHAH
DFARQHV GH LQAGHQAD \ FRQIIDY D HQ @V RWDQ] DARQHV MQ 1IQHV GH OFIR (WM I R WH
LOFRWBRU: DGHP £V XQ QGIFH GH IQMQANQ FYIED AYIE LOMQW TXH P 1GH HOFRP SLRP MR FRQ HO
ELHQ FRP ¥ DWDY«V GH @ JHQHIRVGDG

( +-3 °@ ONSR@ -V-WVRS
(QIRTXH HQ &RV FRP SRUMP LHQVRV GH N6 3° @-°5N 85 80° °8 -3
JHQHLRVLGDG
7DV KDEHU LHFRSIDGR GDVRV GH FXDAR
WADARQHY GH @ HQFXHWD HOLQIRWP H
GH HWM T R P XHVAD TXH HOSRUPHQUDWA
GH SHURQDV TXH \H FRP SRUBQ CH
P DQHWD JHQHR\D IFWD D* RDF R (Q
®V GRV SDWHV GH $/& HOPXHWEGRV
%4.DVMOP XHVAD XQD WIQGHQAD D @ EDWD
GH D ®
TXH @ FRQYIHUM HQ HO/QIFR SDVGH D@

P XHVAD FRQ XQD GMWP LIQXAUQ VRWMQIGD 0 «[ IFR P DQOWHQH XQD SDUAASDApQ UHDMYDP HQM
HWEE®! HQ VRUOR DO HQ VRGRV ®V [F RV DXQTXH QH.DP HQW SRUGHEDIR GH VX SXQWR
P £[IP RGH
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$OREVHUYDU SDWRQHV JHQHIDARQDBN HQ GRQDARQHY P RQHVBUDV VBQWR %4DMOFRP R 0 «[ IFR
PXHMDQ TXH @ * HOHDAUQ = GRQD HQ ®V SRUFHQEMV P £V DRV \
UVSHPRYDP HOM  (VWRV SRUFHQUBIMV GLVP LOX\ HQ HQAH 0 LD\ * HOHWDAUQ; @UDQGR D
&V QYHBNV P £V EDRV HOAH 9%RRP HY DOHGHGRUGH (VWR FRQADE [ XHUMP HOM FRQ &V
SDVHV DQIRVDRQOHV HVSHAD® HQM ( WEGRV 8 QGRV GRQGH @V JHQHDARQHV P D\ RUHV GRQDQ
DVEVDVP £V DOV TXHOVP £V MYHHV

) IOD® HOM @V HOFXHWEV HYHDQ TXH @ JHQHIRMGDG VH HOMHQGH FRP R XQ FRQFHS\R
KROMER HQ @ P HQM GH @V SHIRQDV P £V TXH FRP R XQD GIM XQWYD GRQGH VR® VH SDUARSD
HQ XQ WSR GH DRWMGDG / D P D\ RUD FRQWIEX\ H GH P ¥AS®N P DQHDV GH IRWP D IP XGEQHD
HQ %DMOHO  GH TXIHQHV GDQ DSRUBLRQ GIQHR DUAFX®V\ WP SR ILHOQM DO HQ
((88 (QWGRVARSDWV PHRVGHO  GRQU H FOMYDP HOM GIOHR (R \XJLHH TXH
FXDIXIHU IRWP D GH SDUAASDARQ JHOHRWD WHD YROQWIUDGR GRQDARQHV HQ HVSHAH R

GRQDARQHY P RQHVUDV SXHGH IXQARQDUFRP R SXHW GH HQADGD KDAD XQ IQYRXRDP IHQR
P £VSWRIXQGR

( Q' RTXH HQ @ LOWAQFLLQ F YLFD
6L EIHQ @ JHQHWIRVGDG VXHB! P HGILH HQ GUOUHY \ KRWDV GH YREQWUDGR VX YD®BU P £V

SWRIXQGR WA HQ AUP R FROHAD D @V SHUARQDV HQAH V' '\ DOKDFHUR | RUBGFH HOWNGR
FYIFR GH @ VRAHGDG

(OIQRWPH 6VM R * HHHRUW HS®RWD @ IQMAPQ FYIFD RAYIE IOMQW XQD P «\WFD
FRP SXHWD TXH FDSVXWD FuP R @V SHWRQDV H SUVDQ VX FRP SWRP IVR FRQ HOEIHQ FRP ¥Q D

WDY«V GH @ JHQHIRUGDG \ FuP R @ JHQHIRVGDG VH IHDARQD FRQ SDWRQHV P £V DP SRV GH
SDUARSDApQ FYIFD FRQIIDQ D\ FRKHVpQ VRADO

$OREVHIYDU®RY CDWRV GH lOMOANQ FYIFD GH O «[ IFR\ %4 DMOHP HUH XQ SDAMIQ @P DWYR @V

SHURQDV YROQUEUDV\ TXIHQHV UHDQ DQ DFRRQHY GH LOAGHQAD REWHOHQ SXQUEIMV HOAH |
SXQWRV SRUFHQWD®N P £V DORV TXH @ SREOANQ J HQHDCHQ FOMLVRGDV @V DRWXGHV FYIFDV
HQ DP ERV SDWVHV /D GLHHQAD P £V P DUFDGD DSDUHH HQ ® GHVSROU] DAPQ \BQWR OV

SHURQDV YROQWUDV FRPR TXHQHV KDFHQ IQAGHQAD P XHWADQ XQD GIVSRMAWQ
VI QULFDWYDP HQM P D\ RUD D\ XGDUD SHWRQDV FX\ DV AUHHQADV SROAFDV R VMRV GH YIGD QR

FRP SDUMQ MQUR FRQ QLYHBN HBIYDGRVY GH VHQAGR GH SHUMQHQAD FRP XQMIUD\ FRQILDQ D

(D -2@ +-NNB°@ N°n IV N8 @Qu-e-Nnid¢ @
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(VM HAWXGIR @D HQ XQ P RP HQR FUWER D P HGGD TXH HOHVSDAR FYIFR VH FROWDH \ @V
IOMIXARQHY GHP RAEWADV HQUHQEQ SUAMUQ HQ VRGD @ WHIWQ FRP SLHQGHU FUPR @
JHQHURMGDG \H FRQHAD FRQ @ \DAXXG FYIED VH YXHYH HVHQADO (WM SDWIQ XQLYHUDO TXH @
SDUARSDAPQ HQ DRRV GH JHQHIRVIGDG D WDY«V GHOYR(QWUDGR \ @ IQAGHQAD FRUHDARQD
IXHIMP HQWM FRQ DPAMGHV FYIFDV FRQIIDQ D VHQAGR GH SHUMQHQAD \ GIVSRVANQ D WIQGHU
SXHOMV UH XHJ] D @ FRQFOMuQ FHOWDOGH TXH @ JHQHIRMGDG QR VR® WH BID @ VDG FYIFD
VIQR TXH DPAYDP HQM @ FRQWAX\ H

( QIRTXH HQ @V WHP H\VDV
&RQFRODERDAQ DGIARDAGH 0 DUF0 D P HMMJ 6HJIRU' DV 6AHQAM IMQI7XHVGD, ' Dl &RP P RQV

VO @N NP @° euVie s @O0 V 3200 -Ve38 »E3YD & di °@

n @4&- 58 -H-P@5-4@A@° NP @° & °@@H-V-38 »E3YD & al °@

$OWDVMHDU H WDSROU\ DI UHIDU GDRY FRQIIDEGN HQ £UHDV FOYH GH &V IRV 1 LQDQAHIRY
JBEDBN GH GDU HOHTXISR GH * IMQI7XHVGD, ' DD &RP P RQV HWP D TXH HOVRVBODQXDOGH
DSRUMV I IQDQAHIRV DBDQ 1 &  ELERQHV GH GUOWHV HQ GH ®V FXDBNV @V SHURQDV
GRQDQMV LQGIYIGXDBN UHSUIHVHQEQ  ELARQHV

(QXQ DR P DUDGR SRUUHRUWMV HQ @ DMMMOQAD RILHDOSDUD HOGHVDUR@R HODQEQUY GH &V
IRV P XQADBNV GH D XGED WHYHD CDWRV WRBWHQGHMWY VREWH HO HFRUMMP D J&EDO GH

JHOHLIRVGDG

o /DVUP HVDVIHSLWHQOEQ P LCP LGRQHVGH GUOHY  %DQFR 0 XQGIDO
o /DV GRQDARQHV LQGIVIGXDBN GILHAEP HQM D R DQ DARQHY UHSUAVHQWQ FDVL PO
P LGRQHV GH GU@UHV D QLYHCP XQGIDO * IMQI7XHVED * IYIQI8 6$ &$) : RUB* IMQJ ,QGH

e /D$VMMQAD?2 IIADCSDIDHO HVDUR@R \RBGDVRER P ICP IRQHVGH GUOHY 2 &' (

([ MM XQ GHEDW SHWP DQHQWM VREWH VL @V UHP VDV GHEHQ FRQVGHDUH IOQWRSD R WL

HOFDIQ HQ XQD GHIQANQ P £V DP SID GH JHOHRVGDG 6L @ IOQARS D \H GHIQH FRP R
DFAUQ SUYDGD SDUD HOEIHQ SYETR \ @V UHP HVDV VH HQYDQ D IDP IADUHY GILHRRV \ \VRQ
XWI} DGDV SRU HIRV HQRQAHV \BOYH] QR 61Q HP EDUR @ UHDIGDG HV TXH QR VDEHP RVFRQ

* HOHURMGDG HQ $P «UFD/ DWOD\ HOSDUEH (6



FHIM| D FXEQWR VH GHVWRD DOQYFER |1DP IIDUILOP HGIDWR \ FXEQWR VH FRP SDUM FRQ @ IDP 1ID
H WIQGLGD R UHGHV FRP XQMRUDV P £VDP SV

3DWD FRP SUIHQGHUFUP R @V UHP HVDV SRGUDQ [P SDABUD @V FRP XQIGDGHY HQJWDGR HQ TXH
XQ SDV HV IQGYIGXDDAD R FREPAYMD HV XQ BIOM YMOGHIYQHQ  RUT 3RSXMARQ SHYHZ  TXH
SXQMDD ®VSDWVGHO DO ®VSDVHV GH $P «UFD / DAQD \ HOSDUEH VH GMMEX\ HQ HQ
FXDWR JWDQGHV JUXKSRV

X3o@8Vel@ n ¢-Nn&G@ © »8&e ne N »
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(Q ® SDWV P £V FRROPWMEN FDEUD HVSHDU TXH @V WHP HVDV VH GMMEX\DQ P £V

DP SCDP HOM GHQAR GH @V FRP XQGDGHV EHQHIADQGR D SHWRQDV P £V D@ GHOKRIDU
UHFHSVRULQP HGIDWR / D HYIGHQAD SDUHRH UHVSD@DUHWRD IGHD 8 Q HMGIR GHOYDQRR 0 XQGIDO
cH HOFRQM1 TXH P IHQADV D QIYHOP XQGDO@V UHP HVDV WHQGHQ D DXP HQWU @
GHMIXD@DG HQ $P «UFD / DWOD RFXUH ® FROWDUR @ TXH VXJIHH TXH ®V UHFXURV \H
FRP SDUMQ P £V DP STP HOM D WDY«V GH @V FRP XQGDGHV 0 £V UHAHOMP HOM O
IOYHVWI DAPQ GHBXVDQ $SSH  $SSH 6 3DS\DQ 6 H DP IQD GH IRWP D HP SUFD\

FRP SDUDAYD FuP R @V FRP XQIGDGHV GH @ GEVSRWD HEQ UHXQIHQGR UHFXURV\ HOYEQGRBV
GH UHIUHVR D VXV SDVHV GH RUIHQ SDUD HCELHQ SYETR

* HOHLRVIGDG HQ $P «UFD/ DAWOD\ HO8DUEH (6



(Q FROFOMuUQ @V UHP HVDV VRQ HORWP HV\ HWEQ FHAHQGR LHSUMMHQBQGR P £VGHO  GHO
3,%HQ SDUMV GH &HQWRDP «UFD &DUXVR HADO 6lQHP EDUR D SHVDUGH VX IP SRUBQAD

HRQUP IFD \ VX SRWIQADOSDD GMMEXIU EHQHIIARV P HADQW LHGHY FRP XQUMZUDV MIXHQ
HWBQGR SRFR HWXGIDGDV HQ @ LQYHMVA DApQ VREWH JHQHIRVGDG  XQD EUHRKD TXH QHRHVVD VHU
DERUGDGD FRQ XUWHQAD

JU «el" Yd» N8 5u0 n3B °© NX3°t hl” 00X
naiule aus3-yY U O VYas N8 5ufX3a e« E &°8@&N
/ HHUHOHSRUM FRP SGMR

3XEQDGR FDGD SDU GH [F R GHVGH HO* REDO3KIDQMIRS\ ( QVILRQP HOW,QGH  * 3(,

QGIFH * ®REDOGHO QRUOR ) IDQAMISIER GHEM @V | DARHV TXH LQI O\ HQ HQ HOHQWRUOR

HQ HOTXH RSHUDQ @V RUDQY DARQHY IIOQWUSIEDV RUWDQY] DARQHY MQ IOHV GH AR \ QR
HWIVBON

8 Q HORUR IIDQAMISIFR IDYRWDE®! SURSRUARQD IQFHQWYRY DGHRXDGRV \ (P WV QHRHVDURY
SDUD QI XU SRUMYDP HOM HQ @ SURSHMpQ GH @V SHWRQDV \ RUDQ] DARQHY D SDUAASDU
SURGXPWYDP HQM HQ DRMMGDGHY [ MQAMISIFDV (M HQWRUOR VXWH GH GHAMRQHY GH SROAFD
SYEQD FRP ELQDGDV FRQ @V WDGIHRQHY KIMMUEDV FXGXWDGN\ VRARSROMDV GH XQ SDV

0 HVRGR®RJ D
/ D HAAPQ FXEWH HOSHURGR \ IXH GHVDUR@GD HQ DVRADANQ FRQ
SHURQDVH SHUBV ' HXQWABOGH  SDWHV HO 3(, LOFO0H  GHS$P «UFD/ DWOD\ HO&DUEH

GH $P «UFD /DWQD\  GHO&DUEH / RV KD@J JRV GHAVBAGRY DSDUHHQ HQ ®V IQIRWP HV
UHJLRQDBN GH $P «UFD/ DWOD\ HO8.DUEH

6H SXQWDQ VHY IDARUHV IHDARQDGRY FRQ HOHQRLOR 1IOQWLSIFR HQ XQD HADD GH D
GRQGH HV HOP £V UHWMPWYR \  HOP £V IDYRWDE®! 6H FROMGHD TXH XQ SDV JR] D GH XQ
HQRUOR 1LOQWLSIFR IDYRWDE®! . HOSXQWIM SLRP HGR HQ ®V VHY IDARUHV HV GH R
VXSHURU

3XQWDFLLQ * 3(, SRUWHILLQ

Vo Neéééi J"0X
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3UQFLSD®IV KDAD)] JRV

3DWD $P «UFD / DAOD &Y UHVXGBGRY VRQ SUHRFXSDOWN @ UHIuQ WIXH VHQGR HOHQRLOR
IDQWLSIER P £V GHVDIIDQWM FRQ SXQWIMV SLRP HGIR SRUGHEDR GH  HQ AQFR GH &V \HYV
IDARUHV $P «UFD / DAQD HQ LHQUD GHVDI RV SDUAEX@ILP HQWM DIXGRV HQ £UHDV P RGHDGDV SRU
® FXOXW \ HOFRQWM \R REWIQHQGR ®V SXQMEMV P £V EDRV D QIYHOP XQGIDOHQ HOWRWR
SROAFR HQWRUOR HARQUP LER \ HQRUOR VRARFX®XLDO
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BLELHQ ®V P DUFRV IQWAMARQDBN \ GUDGN SDD @ | LOQWRS D WHOHQ XQ P HRUGHWHP SHE R

DYQ VH HOPXHQWDQ P X\ SRUGHEDVR GH ®V SLRP HGIRV JBED®V / D | DAAGDG SDUD RSHIDUXQD
RUDQ] DANQ IOQAMSIED ®V LOFHOAYRY | IVFDBNV \ ®V IOV L OQMISIFRY
WDQV LRQMU] RV TXHGDQ VRGRV UH DIDGRV LHVSHAR D RWDV LHIIRQHV ( Q FXDQWR D &V
| IRV WDQM LRQMU] RV $P «UFD / DAWQD DKRWD VH XQH D 0 HGR 2 UHQM \ £ IUFD GHOL RUM\ DO
VXU VXUHVIM GH $MD FRP R XQD GH @V WHV UHI LRQHV P £V GHVDI IDQWV D QLYHCP XQGIDO

&RBP EID &KIBI \ 8 WKIXD HSUHVHOEQ BV HQRUQRV P £V VU@GERY GH @ WHIPQ SDWD @
ILOQARS D ( WRV SDVHV VH KDQ EDVDGR HQ «[ LWRV SDVDGRY DOHGXAU@V EDUHDV UHI XOVRUDV
\ H SDQGU @V CEHWEGHY RUDQ]DARQDBN HQ \RGRV &V VHARHV (Q HORWR H WHP R
$UHOMOD %ROD \ 9HOH XHD KDQ H SHUP HQBGR XQ GHWURWR QRIE®! GHVGH \
9 HQH) XHD DKRUD WHQH HOHQRUOR P £V UHVWMPWYR D QLYHCP XQGIDO

3RURWR @GR HO&DUEH REWHQH SXQUWIV @HDP HOWM SRU HQAP D GHOSWRP HGIR P XQGIDO
SHUR HWR REXOR XQD YDUDAQ I QUIEDWYD $XQTXH @ UHIIQ REWHQH EXHQRV SXQUEV

HQ @ IDAMEDG SDWD RSHUDU XQD RWDQ] DAPQ IMQAMISLED \ HQ IDPRUHV SROAFRV

HARQUP LIFRV\ VRARFXOXWDBN WHOH XQ GHVHP SHE R GH LFHQWM HQ LOFHQWYRY [ MDBV HO

VHIXQGR P £V EDRR D QLYHOP XQGIDO\ HQ IRV WDQV LRQMU] RV VR® SRUGHDOWM GH
0 HGIR 2 UHQW\ f |UFD GHOL RUM

( QWH®V SDWV FDUEH RV -DP DIFD @GHWD VHIXIGD SRU/ DV %DKDP DV FRQ ¥DUEDGRV WH DIDGR

$ SHVDU GH FRQGIFRQHV LHDMWYDP HQW | DYRWDE®N HQ JHQHDO @V RUDQ DARQHY HQ LHQWQ
SWIRAHGIP HQRY JXEHLQDP HQWBN FRP SGIRV FRP SIHOMUQ @ MIGD GHOVHRRU\  EUHRKDV

VX\WWEQAD®N GH GDRV
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0 £V D@ GH ®V HSRUMV FHQADBN VREWH @ IOQWRSD HQ $/& YDURV HAXGIRV JBREDBNV
RILHFHQ GDWRV \ DQEQUY YDIRVRV TXH LQFO\ HQ D SDVHV GWMORDP HUEDQRV R TXH D\ XGDQ D
FRP SUHQGHUHOFRQW VR UHIIRQDOGH @ JHQHIRVIGDG / RV MIXIHQMY LHWP HQHV GHWEFDQ &V
KDY JRV P £V IHBIYDQWA GH FDGD IQIRWPP H QXHYDP HQWM LOYVBP RV D TXIHQHV EXVTXHQ XQD
FRP SLHOMUQP £V SURIXQGD D LHYVDUGY LHSRUMV RUI QDB HQ VX VRVIBIGDG

* REDO) RXUVKLQJI 6VKG\

YD\ @U 8 QYHMW +DUYDUG 8 QYHMW * DOXS &HIMU IRU
2 SHQ6AHYFH &2 6

KWV ZZZ FRVIR JIV

9 DUDFLQ GHP RILEI LFD HQ MV GRQDFLRQHV\ @
D\ XGD FDUVDVIYD HQ ~ SD'VHV HQ HO( WXGIR
* REDO) RXWMKLQJ
XD 6 1DNDP XWD ' RIRM : QLD\I%DF\’ZR(DI\D 5REHW
: RRGEHW /DXWD ' . XE]DOW . REKUR 6KIED 5 1RDK
3DGIHMRA LRQ5 -RKQRQ 7\ GLJ- 9DQGH] HHBI

/ HHUHO HSRUM FRP SGMR

(O* BEDO) BXWMKIQ) 6B *)6 (VWXGR * ®REDOGH ) RUHAP IHQR HV XQD FROERWDApQ GH
LQYHWIDAUQ\ UHFRSIOANQ GH GDRY BQUWGIQDBN GH YDURV IF RV TXH EXVFD HQMQGHUT X«
FROMEX\ H D XQD YIGD SGIQD (WD LQIADAYD IQFO\ H GDVRV GH DSUR] [P DGDP HOM
SDUARSDQMV GHP £VGH  SDVHV\ WULMRURY JHRILEIIFD \  FXGMWDE® HOM GLYHIRY HQAH
HBRV $UHMOD %DMO\ 0 «[IFR (Q HODUAEX® HVSHFTIER @V DXVRUDV H DP IQDQ @V
GMMEXARQHV GH @V GRQDARQHV FDUMDWYDV \ @ D\XGD D RWDV SHURQDV VHIYQ QXHYH
IDARUHV GHP RILEIERV HGDG J«QHR HWEGR AYIO WXDApPQ MERWO DUMMOQAD D VHYFARY
HDJIRVRV QLYHCHGXFDWYR HWIWY P LJUDWRUR D] D\ HVID \ DILADANQ UHDIIRVD

(O HAXGIR P XHVAD TXH
$UHMOD %DMO\ 0 «[ LFR | 8P -4 O@°3 <-4 °@
VH HOFXHADQ HMWH &V 2
VHM SDWV GHO P XQGR BN NN Queuvie e 18 @5 850
FRQ PDRUHV QYHBV GH
DXG D GHVRQRAGRV
\
UVSHPRYDP HQM SHRR
FHID GH ®V YOPRV
OJDHV HQ GRQDARQHV
FDUMDAYDV \
(WR HYIGHQAD XQ
SDWLQ GMAQWYR HQ HOTXH
® JHQHRVGDG VH H SUAVD
SUQASD® HQW D WDY«V GH
DUWWOAD GLHA®  H

uvs e

IQRWP DO P £V TXH «Oeifhe V o3 e-3 —e 8N NDe
P HADQWM L OQWRS D o
LOWIMHRQDO Ve Nell«eUl OV&ya O3N3u
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(Q VRGRV ®V SDVHV DQDT} DGRV @ HGXFDAUQ \ @ DUMMOQAD D VHUYERY HDJIRVRV DSDUHAHQ
FRP R ®V IDARUHV P £V GHWMLP [QDQMV VBQUR SDUD GRQDUFRP R SDUD D\ XGDU P LHQADV TXH @V
GRQDARQHV DXP HOBQ FRQ @ HGDG SHIR @ D\ XGD GIWP IQX\H ' H P DQHWD GHWEFDGD HO3,%
SHUFESIVD P XHVAD SLEPAFDP HOM QIQIXQD FRUHDANQ FRQ @V VDV GH GRQDApQ FDUMDAYD
@ TXH FXHVRQD @ IGHD GH TXH @ UTXH| D P SX®D @ JHQHIRMGDG \ VXJIHH TXH &V YDRUHV
FXGXWDEBN @V WDGHRQHV HDIIRVDV \ &V FROM RV IQMIXARQDBN VRQ P XFKR P £V
LI O\ HOWAV TXH HOQI UHVR QDARQDCHQ @ FRQI LIXWDARQ GH ®VFRP SRUEP IHQWRY SLRVRADBN

RU®G + DSSLOHW 5 HSRUN
RKQ) +HIZHOD5IFKDUG /D\DWG -HIWH ' 6DFKV -DQ (P P DQXHO H 1 HH /DD % $NQJQ 6KXQ
: DY

/ HUHOHSRUMFRP SBAR

(O: RUG +DSSIQHW SHSRUWV,QIRWP H 0 XQGIDOGH @ ) HIHGDG  HV XQD SXEQDAPQ DQXDOTXH
DQDQ D &V SDWRQHV JREDBN GH ELHOHWEU \ @ HEFAUQ GH HM T R VH FHQAD HQ HOP SDRR
GHOFXIGDGR \  HOFRP SDUAU HQ @ IHIAGDG GH @V SHWRQDV ( OLHSRUM UH/QH GDWRV GH
SDWHV IQFXIGRV  GH$P «UFD/ DWQD\ HO&DUEH ( OFDS W@ GRV \H HQIRFD HVSHFTLEDP HOWM
HQ @V P HEGDV GH EHQHYRGIQAD @V |UHFXHQADV SWRP HGR QDARQDBN GH SHURQDV TXH
GRQDIRQ UHDQ DLRQ YRXQUBUDGR R D\ XGDLRQ D XQD SHWRQD GHVFRQRAGD GXDQW HO/MP R
PH WIYQ HO* DIXS : RUB 3RO \ @V SHIFHSARQHY QDARQDBN VREWH L RWDV SHIRQDV
GHYROHUDQ XQD EIGMAD SHGIGD V. @ HOFRQWDD XQ YHAQR XQ GHVFRQRAGR R @ SRIED
WYQHO RUB5IM3R®  GH/ B GV5HIMMU) RXQGDMRQ

3 UQFLSD®V KDAD] JRV

(Q ® WNQV JHHDBN GH " i@ TVO 5eBNR®Be © +-N @8 @31 @
IHIHGDG &RWID 5 1FD VH XELFU HQ HO | 0 »83e Ne Ni ¢ U°{jl ¢8%«°

QJDU\ 0 «[IFR HQ HO | P IHQADV

TXH 9HQH XHD REWMYR @ SRMHUQ

P £V EDP HQ @ HIILQ HQ HOSXHWR

(Q HDAUQ P £V GLHAD FRQ @
JHQHIRVGDG HQ $P «UFD / DAQD\ HO
&DUEH @V DPRV EHOHYRGIQMV
IQRIPDBNY FRPR DXGU D
GHVFRQRAGRY  SDIHHQ WU P EV
FRP XQHV TXH @V DFARQHV |RWP DBV
FRP R GRQDUR UHDQ} DU YROXQUBUDGR
(Q DXGD D GHVFRQRAGRV 9%4DMO
REXSp HOBXHWR D QlYHQI®REDCFRQ

$UHMOD HO  FRQ \
0 «[IFRHO FRQ VQ HP EDUR
@V WHV SDVHV \H XELFDIRQ FHUFD GHOLQDOGH D @AMD GH SDVHV HQ GRQDARQHV FDUVRYDV
WOMO | FRQ 0«[IFR | FRQ \ SUHMD | FRQ $GHP £V $P «UFD
/ DWQD \  HO&DUEH WHIIMADIRQ XQ DXP HQWR LOP HGIDR HQ FRQGXPVEV EHOHYRBIQMY WDV @
&29, DXQTXH HM L.QFUHP HQR GL\P L1OX\ 1 SRFR GHVSX«V

3 V8°e4d 8% Re55a°@x°5 &N

{/D(QFXHOYWQG *D@ OW B P E IL X 8 DX H Q @/Hb D WRIVUHDOQ G LOHQ G LAOHR QDF LG $)H QO DV
HGLFLRQHYV \ DQWHULRUHYV

* HOHURMGDG HQ $P «UFD/ DWOD\ HOSDUEH (6
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(8 6\ WP | RUDQ ( QDE@QJ ( QYLLRQP HQW RU&LYLOSRFIHW (8 6( (

(XIRSHQ8QRQ
IMVBUHOIMR 7 HE

/ D LQIADWYD (8 6(( HV XQ FRQVRUAR GH RU DQY} DARQHY IQMQDARQDGN GH @ VRAHGDG AYIO

UHGHV TXH P SOP HOW XQ P HFDQMWP R GH DBUD WP SWDQD \ P RQVRUHR SDUD GRFXP HQWU
FDP EIRV \  YIMELQ) DU WQGHQADV FUWFDV HQ HOHQWRWR KDELMBQM SDD @ VRAHGDG AYIO

$XQTXH HOAMMP D P RQMRUHD CEHWRIGHV | XQGDP HQWGN GH DVRADANQ UHXQMQ\ H SUHMpQ

WP ElL«Q DEDUFD | DARUIHY RSHDWYRY FRP R HODFRHWVR D 1LIQDQADP IHQWR @&V P DURRV WEXVWWURY

\ OV LHOHRQHV HOAH JREIHWQRV \ RUDQ] DAROHY GH @ VRAHGDG AYIO TXH P SDARQ

GUHAEP HQM HO FROMW SDD O
JHQHIRVGDG \ @ IQYHMuQ VRADO' H &Y
SDVHV TXH SDUARSDQ D QLYHQI®REDO

VH HOPXHOWDQ HQ $/ &\ KDQ SXEQFDGR
LHSRUMV HVSHETLERV SRUSDV

3UQFLSD®N KD@] JRV

(OSDQRWP D SDID @ VRAHGDG AYIO HV
FRP SBR ( QAH ®V SDVHV TXH SUMVHQEQ
DBUBV GH GHWMURIR \H  HOPXHOWDQ
0 «[IFR ( O6DIYDGRU +RQGXWDV ( FXDGRU
YROMD 3DWDIXD $WHMOD \ 7UQGDG \
7REDIR 9DURV SDVHV P XHVADQ DBV
WP SWDQDV &RWD 5IFD 3HWA\ 9%4DMO \
VR® &REP EID\ &KLBI H KIEHQ W DBN GH
P HRW /D SUHGRP LQDQAD GH DBV GH

GHWURLR HQ @ WHI L Q UH GIND WIQGHQADV

* HQHUIRVMIGDG HQ $P «UFD/ DAQD\ HO&DUEH
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P £V DP S@MV GH HWMRAHWRV GHP RAEWRV \  HGXFApQ GHOHVSDAR FYIFR ® TXH JHQHWD
GHVD RV RSHDWYRV VJIQUIFDWRY WBQR SDID GRQDQWV @RFDBN FRP R IOMUQDHARQDBNV \
WHWIQI H HCDAFHVR D LHRXURY GH [ LODOQADP  IHOMR

(GH® DQ 7UXMWDLRP HVIAU

( GHP DQ 7UNQUIANM
/ HUHOHSRUMFRP SBAR

(Q( GH® DQ 7UMW/DLRP HMU %DULIP HAR GH &RQIIDQ] D ( GH® DQ HVXQLQIRWP HGH
DOR SHULOTXH H] DP 1QD GAMAMQVV GIP HQVURQHV GH @ FRQILDQ] D HWH &V GLYHURV JUKSRV GH @
VRAHGDG (WD HQFXHWI DQXDOHQ GHD TXHFXP S® ¥ RV \VH EDVD HQ UVSXHWEV GH P £V
GH SHURQDVHQ ~ SDWHV IQFXXIGRV $WHMOD %DMO&R®P EID\ 0 «[ IFR HQ @ HIIpQ
GHS$P «UFD/ DAQD\ HO&DUEH

3UQFLSDGV KDAD] JRV

/ RV SXQEWV JHQHDBN HENQ &V QIYHBN GH FRQIDY D HQ &V VHARWHV HP SUHVDUDO
JXEH.QDP HQBOGH @V 2 1* \ GH ®V P HARV GH FRP XQFDAPQ / RV SDVHV GH $/ & LOFXXIGRV
P XHVADQ QLYHBN GH FRQIIDQ] D LIXDBV R LQIHURWIHV DOSWRP HGR JBREDOGH ~ SXQRV 0 «[ IFR
FRQ %DMORRQ &RBPEIDFRQ  \ SUHMODFRQ  MHQGR DGHP £VHWM YMP R HOBDV
GRQGH @ FRQIIDQ DP £VKD DXP HQBGR GHVGH FROXQDPDGH SXQRV

( CSRUAHQVEWA GH SHURQDV TXH H SUHVDQ FRQILDQ D HVSHFETIEDP HOM HQ @V 2 1* HV P £V DOR
HQO «[ IFR FRQ VHIXIGR GH %4 DVCFRQ DP ERVFRQXQDFDGDGH  SXQRVUHVSHAR D

$LIHQWOD FRQ XQDXP HORGH SXQRV \ &REP EIDFRQ

6L EIHQ HWRV ALV SRGUDQ IQMEBUIHEBUH |EA® HOM FRP R HYIGHOAD GH XQD RUMV GH

FRQIIDQ D IQWYXARQDOHQ $/ & XQ DQEQAV P £V P DAIDGR P XHVAD XQ FRQOWM VR UHBIYDQM
DXQTXH @ QDUDWD GH GHVFRQIDY D HV SDUAEX@WP HOM YIME®! HQ @ WHIMQ P XFKDV

HFRQRP DV GHVDUR@GDV \ FRQVRAGDGDV UHI IMADQ QLYHBN GH FRQIIDQ D LQFOMR P £V EDRV
FRP R HBBHOR 8 QGR -DSHQR $®P DQD SRUHWP S®

)LYH $JHQGDV VR 7IDOMRLP 3KIMQWKLRS\ LQ /DD $P HUFD DQG VKH

&DUEEHDQ
7KH5HRXUH) RXQEDWRY ' DEH 7KH5RANH HIBU) RXQGDWRQ
/ HHUHOHSRUMFRP SR

&IOFR $JHQGDV SDWD 7WDQMRWP DUD ) LOQWRS D HQ $P «UFD / DWOD \ HO&DUEH SUHVHQR &Y
SXQWRV GH P D\ RULQI OX(HQAD SDLD WDQV RWP DU | LOQWRS D HQ $/ & / DV SURUGDGHV VXLIIHURQ
D SDUMJ GH FRQVXGRV FRQ P£V GH  @GHDJRV GH @ HIlpQ LQFX\ HQGR RWDQ] DARQHV
ILDQWLSIEDV HP SUAVDV JUKSRV GH @ VRAHGDG AYIO. DARUHV GRFDBN P HGDQWM HQAHYLADV \
JUKSRV IRFDBN $GHP £V HOHTXISR LWYMi PEVGH  IQIRWP HV\ HWXGRV VREWH ILOQWRS D

UHJLRQDO LQYHUMpQ GH [P SDPR \ 1LQDQADP HQR FRP SGP HQWGRY FRQ HWXGIRV GH FDVR GH
YDURV SDWHV

* HOHURMGDG HQ $P «UFD/ DWOD\ HOSDUEH (6



3UQFLSDGV KDAD] JRV

(OIQRWP H IGHOWIFD AQFR DUHQGDV SURWBUDV TXH @GHDJRV IIOQMISIFRV GH $/&
FROVGHDQ HVHQADBN SDLD @ WOQM RUP DApQ GHOVHRRU EDVDGDV HQ H SHUHQAD SERAED \
DSUHQG] DMV YDIEDGRY HQ WILHQR 6L ELHQ FDGD DIHQGD SXHGH P SXODUFDP ELRV SRUV \VRD

@V DXVRUDV W+ DOQ TXH VX YHUEDGHIR SRWQRDOVXUWH FXDQGR VH GHVDUR@Q GH P DQHD
FROMQW® / DV AQFR DIHQGDV\VRQ

, &ROERWUGHYHGDG ' H® FRRUEQDANQ D @ DFAUQ FROIFRD

., 0 RYWQ} DUP £VFDSMZO ' HCSRWIQRDODWIQW DOFRP SURP VR DRAYR

.., ) .ODQADUP HRU ' H @ FDUGDG D @ LQYHWpQ VRADO

9 /RFADQ DUD IIOQARSD ' HEHQH LADUDV\ EHQH LFIDURV D SURVIRJ RQMEBV GHOFDP EIR
9 (GNDUHCHWEQGDU ' H® EXHQD YROQUG D XQ HFRUMMP D SURIHMMRQDO. FRQHPVEGR

QIRWP HV QDFLROD®N GHWIDFDGRV

SHVIXIMD' RD&¥R %4 DMO
/ XIMD* HEDVHGH/ IP D 0 DUQD =DQQ 1 HI¥R 3DX® -DQAVR ) DELDQL WRKQFDAFRQUXGIMRQ $QGUD
© ROIHQEIAMO3DX@ * XIP D¥HY

6P, QMR SDID R HVHQYROIP HOR GR , QvHWP HOR 6RADO
[ FHHUHOHSRUM FRP SGMR

7KLV VMG H DP LOHV IQGLYIGXDOGRQDMRQ SWDFWAHV 1Q %40} LOGXUQY DQDO] LQJ EHKDYIRWY/
P RWYDAWRQV DQG WHQGV 1Q WH FRXQW V JIYIQJ FXOXUH 7KH IRXUK HGMRQ IQFXGHV D VSHADO
IRFXV RQ GRODMRQV | RUHP HIHOQR VWYDMRQV

3UQFLSDGV KDAD] JRV

e (O  GH®VSHIWRQDV HQ ¥%DMOUHDT p DOV WSR GH GRQDANQ HQ \ HO KR
GRQDARQHV [QWIMARQDBN HOQYHOP £V DR GHVGH DBDQ DGR XQ WFRUG GH
5 P LCP LGQRQHV GHCB, %

o $XQTXH @ EDVH VRVBOGH GRQDQMV VH LHGXIR TXIHOHV GRQDQ D IOMAMARQHY VRQ FDGD YH|
P £VVHOPWYRY FRQ XQ DXP HQR HQ @ P HGIDQD DOXDAGH 5 D5

e (O GH OV SHORQDV GRQU HQ UHVSXHWE D VWMDARQHV GH HP HUHQAD \ HO
FRQMEX\ 1 D HWEGRY GMAQWRY DOSLRSIR P RWADQGR XQD | XHUM VRIEDUGDG QDARQDO

/ D FRQIIDQ D MIXH VHQGR @ SUQASDOEDUHD VR®R HO FRHHTXHOPDRUDGH@QV21*
VRQFRQIIDE®NV \ HO KD GHIGR GH GRQDUGHVSX«V GH YHUFREHUXWD P HGLEWD QHIDWYD

BHIXQGR YDUYIP HAR GH @ ) IMQARS D HQ &KIBI 7HQGHQADV H «QGFH GH
' HVDULRQR t
(P ID* RY£®| &DP RQD ' IHIR2 QDUHVO R D

&HIAR GH) LOQARS D H,QHHMRQHVERADBY &(),6 8 QYHIMGDGSGRIR ,EL: H
[ FHUHOHSRUM FRP SGMR

t( VM LQIRWP H I XH SXETFDGR HQ QRYIHP EWH GH SRWMURWP HQW D @ |HAKD CP W SDUD VX IQFOMuQ
HQ* HQHIRUGDG HQ $/ &

* HQHUIRVMIGDG HQ $P «UFD/ DAQD\ HO&DUEH (6



(AWM H KDXVWYR HAMGIR BQIIWXGIQDOH DP 1QD HOHFRVMMP D I LOQWMISLFR GH &KIGI DQDT DQGR
@V GRQDARQHV HOFRP SRUAP [HQR GH &V GRQDQMV\ @V FRQGIHRQHY TXH IDAMEQ R @P LMIQ
HOGHVDUR@R [IOQWLSIFR &RP EIQD HODQEAY GH GDVRV DGP IQMADWYRY FRQ HQFXHWEV D
HP SUVDV 1 XQGDARQHV | MQAMISIFDV RU DQL DARQHV EHQHILFIDUDV \ AXGDGDQRV SDWD P HGW
@V WQGHQADV GH GRQDAQ\ HDERWUXQ QGIFH GH GHVDURR | DQWISLFR

SUQFSD®V KD JRV
e/ DV GRQDARQHV DQXDBN ALHAHWRQ XQ HQ WP LORV DFXP X@GRV DQXDO HOAH

®V SHURGRV DQDQ DGRV DEDQ] DQGR QLYHBN UFRUG HQ \ VXSHUDQGR DP STDP HQW HO
FUHAP IHQWR GHCB,%
¢ (Q OV GRQDARQHV DXP HQWRQ MIQUIFDAYDP HOM D SHVDU GH @ FRQADFANQ

HRQP LD\ HO  VHFDQDQ 1 P HEDQM @MP S® B\ GH GRQDARQHY SRUFDWVARIH
e (OQ/P HR GH HP SUAVDV GRQDQMV HOSUQASDOJWKSR GH GRQDANQ LOWMIXARQDO VH KD
P DQWQIGR HVEQFDGR LOFOX\VR FXDQGR HCP RQUR VRVBAGRQDGR KD VHI XIGR FUHAHQGR

) XQGEDHRQHY GRQDOQWAV HQ 0 «[ IFR IXQARQHY P HADQMWP RV GH LQYHOAuQ \
DSRUMV D @ VRHHGEDG

5RGWIR 9L@UDQG* HP P D 3XL

SHOAR GH, QMMM DALQ\ ( WYGRVVREUHBRAHEDG &IYIO &, ( 6&

/ HUHOHSRUMFRP SBAR
YDVDGR HQ GDVRV GH @ DXVRUGDG WEXVBUD HQWH \ HWM HAXGIR RIUHPH HOSUP HU
DQEQA VIMMP EWFR GH IXQGDARQHY GRQDOWV  IGHQWIFDQGR VXV FDLDPMUVAFDV

P HFDQMWP RV GH IQYHMUQ \ FRQMEXARQHY D ® VRAHGDG / D IQYHWWIDAPQ H DP 1D FuP R
RSHUDQ HWEV | XQGDARQHV TX« ILQDQADQ\ FXECHV VX SDSHCHADWI LIFR GHOWR GHCHFRVMMP D
IDQWLSIFR GHO «[ IFR

3UQFLSDGV KDAD] JRV

o /DV IXQGDARQHY GRQDQMV LHSLHWVHOWQ VR®R HO  GH VRGDV @V RWDQ] DARQHV
DXVWRU} DGDV FRP R GRQDWUDV SHR FROFHOWDQ HO GH @OV GRQDARQHV HOWH
RUI DQL} DARQHY DXVRU] DEDV FRQ XQ SLRP HGIR DQXDOGH P LGRQHV GH SHVRV

o ( OHPRUSUHVHOW XQD FRQFHOWDALQ H WHP D HOFXDUADWXSHURUFRQMRD HO  GH ®V
IQIUHVRV VRBBN \ HO  GH @V GRQDARQHY \ VR® GRV I XQGEDARQHY FROFHOWDQ FDVL @
P MIG GH\RGRV BV UHEXURV

e 0£VGH @ P MIG GH @V IXQGDARQHV GRQDOWMV VH HOFXHQADQ HQ @ &IXGDG GH
0 «[IER P LHQADV TXH VHY HWBGRV QR UHI MADQ QLQI XQD | XQGDAQ GH HM WER

o /DV IXQGDARQHV IQGHSHQGHOMY VRQ @V P £V FRP XQHV VIXIGDV GH @V
FRUSRUDWYDV IDP LADUHV \ FRP XQWEUDV HO  RSHWD SUQASD® HQM HO

WHOHXQP RGHRP [[\R\ HO  VHGHGIFD SUQASD® HQW D GRQDU

e /D IDQARSD FROMIM\H @ SUGQASDO IXHOM GH LQIUAVRY P HOADV TXH ®V
LHQGIP IHQRY GH LQYHMUQ WHSUAVHQEQ HO SDWD HO GH OV IXQGDARQHV @
ILOQWRS D HV VX | XHOW SUQASDAGH [QIUHVRY

* HOHURMGDG HQ $P «UFD/ DWOD\ HOSDUEH (6
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&RQVWUXVHRE®ME D VHHV W D E O HP IBG&JD P HHWEGD F IHMMHRSUHVHQWDPRYV
XQDLFKSDUADGODQRBHORY SD VEMP«ULHADN LN\GDADULBRHUHFLHQGR
XQD SULPHUD PLUDGD D OR TXH VDEHPRYV VREUH OD JHQHUR

+DFLHQGR YLVLEOH OR LQYLVLEOH
&RPRXHHYLGHQ@WBHFFDQWHQRRDEHPBN XILFLAQW@YLVLELOLGD
GHOBPD\RUGBORSD VEN$&HWRWDHOSHFLD OPHWE QB FRIQLLW ODV
GHO &DULEH TXH DSDUHFHQ HQ VROR XQD IUDFFLpQ GH ORV

1RRE VW DID@ADHF DOD XQ RXWDEHPRWRXMR/ DEHPROMXQGDFLRQHYV
GRQDQWMWHVWLJDGRHBNRU JD QL]D RLRQHIGHN D UUKRO ML FDV
SY%EOLHF\DWDRHEQRUXLSDSIRWRPSUHQGSB\BIG HV D U GROORW R U
ILODQWUUSLFR HQ OD UHJLUQ

1IXHVWUR HQIRTXH
(VWAMDHFF IVHO L Y LH3J8 R 8 D U WgHP\W U L/ADW L\QHD& D UL MM LFKBRS D "V
QRS UHW H ®RGBIKHKHOUF R E H U W KKIDX V VOLRY Q F O XA B Q®H W BEBOHDBIG D
FRQM X®HE RWRMV S R QLEBUHH Q H URWLIG D B Q WSIRUIIDG)DQ S HOR V

SD VH@FDPELRHIOHMDNRRPSLOMGRPD\RUGMHORYULQFLSDOH\V
UH SR WWIRE DOFXYD QERWEQV SR Q LDEAIK\QRNG R UWDH\L R Q®KDIOWV D
FDOLGDWHVXOWIFGR BQI QBBEDVHQIPLUDGRQH\GMD R XH
DFWXDOPHQWH VH PLGH \ R HV PHGLEOH VREUH OD JHQHURYV

)XHQWHYV

/DVXHQWM\ O LPDEIDYVHQ W GIDWRNUAD GOQ B HORV SD VENS$ &V H
OLVW@JF UpQLP@®RRHGLDW MAH/GWIHW X WWLT X HMOOLWAREB S O 8 W D
UHIHUHQFLDV VH SXHGH HQFRQWUDU DO ILQDO GH HVWH GRF

*OREDO

e &,9,&%6,9,886 ORQLWRU

e *3(,*OREDO 3KLODQWKURS\ (QYLURQPHQW ,QGH]
*7'& 7TKH 6WDWH RI *HQHURVLW\

813'8QLWHG 1DWLRQV 3RSXODWLRQ 'LYLVLRQ
') 7KH :RUOG )DFWERRN

7%7UXVW %DURPHWHU

*5 :RUOG *LYLQJ 5HSRUW

USGHP EVGH®Y  SDVHV HOHXE / $& GH* IMQI7XHVGD, LQFON H D 3XHIR 5LER HQ VX DEDQRH $XQTXHHVXQ
WUMRUR GH®V( WEGRVS QGRV BV'Y OFXRV FXGMWDBN GH3XHIR 51FR FRQ$P «UFD/ WD\ VX SDUNASDANQ
DRRYD HY HIP RYIP LHQWR UHJLRQDOGH* IMQI7XHVGD & FROYHIMO HQ XQD SDUM YDIRVD GHCP RYIP HQR GH
JHHRVGDG HY/ $&

* HQHUIRVMIGDG HQ $P «UFD/ DAQD\ HO&DUEH (6



%UDVLO O«[LFR

,3($0DSD GDV 26&V &(0(), &RPSHQGLR (VWDG™
,',63HVTXLVD 'RDO¥R %UDVLO BHFWRU QR /XFUDWLYR

),3(8RQWULEXLO¥R (FRQYPLFD GDVS8B$JRQL]D® 6RFLHW\ 2UJDQL
GD 6RFLHGDGH &LYLO 6XVWDLQDELOLW)\ ,QGH[ IRU

&,(6& *HQHURVLGDG HQ O0«]
&RORPELD
$3& $QEfOLVLV GH OD ILODQWURS D HVYWDGRXQLGHQVH HQ
&RORPELD 3HUY

83 8QLYHUVLGDG GHO 3DFL
5HS“%EOLFD 'RPLQLFDQD
&$)6/ &HQWUR 1DFLRQDO GH )RPHQWR \
3URPRFLUQ GH ODV $VRFLDFLRQHV 6LQ )LQHV GH /XFUR

OLUDQGR KDFLD DGHODQWH

(QFDGHDG L F LYW XKHBD QG L UMWP\ED VEBIHFRQRF L P LIWQWRD QGHRY D V
IXHQWEHE DWRYGHDIW HUWRREMHWLYROF UHXQFRQMXQ@NGD W RV
LQWHYGBDFFHSREOTKR QYHVWLJB GR AL RQIXDHOW 8 HHUW R Q D
LQWHUHVDGD HQ OD JHQHURVLGDG HQ /$& SXHGDQ XVDU SDUD

* HOHURMGDG HQ $P «UFD/ DWOD\ HOSDUEH (6



IDWLQ $PHULFD

$UIJHQWLQD
%HOLFH
%ROLYLD
%UDVLO
&KLOH
&RORPELD
&RVWD 5LFD
(FXDGRU

(O 6DOYDGRU
*XDWHPDOD
*X\DQD
+RQGXUDV
O«[LFR
1LFDUDJXD
SDQDPE
3DUDJXD\
SHUY,
6XULQDP
8UXJIXD\
9HQH]XHOD

* HOHIRMGDG HQ $P «UFD/ DWQD\ HC..DUEH
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$UJHQWLQD

$SHVODBXQVHFWRQ QMW XFURRRELYH BYRHQWDQBGH QIRUPHYV
FRQVLVWREWHWLYILODWUGPMWRRNEUHQHURVIREE®B MHP HIR
Q¥“PHUR GH RUJDQL]DFLRQHVY GH OD VRFLHGDG FLYLO HQ HO

1RRE VW DEUNH QW MQRY BELHY DU IR D Q L] D FALHR Q MMRUTIXGW UDEDMD Q
SDUR UW D GIBIRHUR LD QW UQSWHRRRRS (‘526 *')( 5$&) &.6HQ
ODBQLYHUVGEBPBQ$QGUOBD WLHEOBPRYLPLHOQRRDOW LY R
*LYLQJ7XHVGD\8QOTIPEGHED 'DU $ Q1MW DGR UIR YL G D

3REODFLpQ 813"
3HUILO GHO-SBV
,GLRPD SULQFLSDO :) (VSD3RO

3XQWXDFLuQ GH GHVDUUROOR
ILODQWUMSLFR *3¢,

(QWRUQR B
ILODQWU“SLFFQVSDFLRFYLFR &,9,886VWUHFKR

&RQILDQ]D HQ ODV 21* 7#HXWUDO

7RWDO GH GRQDQWHYV

GH OD SREODFLpPQ :*5
&RPSRUWDPLHQWR

JHQHURVR " "RODFLRQHV WRWDOHYV
GH ORV LQJUHVRV :*5

| GH OD SREODFLNQ TXH GRQD
LQHUR D RUJ EHQ«ILFDV :*5

GH OD SREODFLMuQ TXH VH
RIUHFH FRPR YROXQWDULD :*5

7TLHPSR
SURPHGLR GH KRUDV GH
YROXQWDULDGR SRU
SHUVRQD :*5

* HOHURMGDG HQ $P «UFD/ DWOD\ HOSDUEH (6



%HOLFH

SREODFLuQ 318/

SBHUILO GHO—Sb—V
,GLRPD SULQFLSDO :) ,QJO«V

(QWRUQR

VSDFLR FYLFR VWUHEKR
ILODQWUpSLF& S &,9,&86VWU

%ROLYLD

3REODFLpQ 318"
3HUILO GHO-SDBV
,GLRPD SULQFLSDO :) (VSD3RO

3XQWXDFLuQ GH GHVDUUROOR

ILODQWUUSLFR | *3(,
(QWRUQR Q H (

ILODQWUMSLFR B
(VSDFLR F YLFR &,9,&2&EVWUXLGR

* HOHIRMGDG HQ $P «UFD/ DWQD\ HC&.DUEH _(6



%UDVLO

% UDN XA B HORYR FB\D VEM DHJLERGDWRIN. FLYQEW®HFWR Q
ILQIBHO XFBRMDJHQBIHIRE L H UMGRH BV @48/ S H F ~| L ACHPQHRD U JB®KE D
HVWXGLDU \ SXEOLFDU LQIRUPDFLuQ VREUH ODV RUJDQL]DFL

IDPD\RUGIHO RYFWRORNDOHNVR QRFOIMPS D Y6 & VR P RO DXHQ & H
UHIHUHSIAHD WH GEMEDWI D Q L] D FOREXHVWEIRGIRDQ VW LGWXMART XLV D
(FRQYPLFD $SOLFDGD ,3($ VH DFWXDOL]D FDVL WRGRV ORYV

/DVRUJDQL]DFLIRIQMWE D ¥ E LKRQ W U L /X \JH)Q. | L F D W IDY® P ${{B\H-D

SDQRUDPD ILODQWUNSLFR ORFDO GH %UDVLO

e _OVWISWUBRIVHQOYROYEGRIDYWRW LEPRIFIWRG S X E O HEBDV W X G LR
3HV T XRIDOYRUDRLOHFL K@®&R P SUHQVQMWHGWBDIOP RED @RV
EUDVLOH3RV

e *)( XQIDVRFLDPRE®BPLHPERTXH.QFORWRUJDGMRYGRYV
IXQGDFLREMMWDM DQL]DFSREMVADVYR (FDG®RU:RYAJHSRUWH
SUHVHRQYSD QRUDBIBFLPRODB UL QF L IMWVAWM W XIFQ RIQHBDH Q
DFWLYLGDGHV VRFLDOHV HQ HO SD™V

% UDWID® E WIQH)XQ®P R Y L P L HQMVIRY L Q J 7 X HPWG D F W LOYGRD P DA H
"RDUOLGH UIRARD VR F LDEUPYIDG HUHF D X G D G RIRK\G F5W% & 5T X H
DQX QR \IVWHRT X HHVWEUWDIQ UL HBRG H U DX@LOF ROL F LURF DXOH
SURPXHYH OD JHQHURYR ®DFHQWRPHRBWD XPD &XOWXUD GH 'RD(

% U DDIOCOKB VY H IDIF W ELIY¥HL Q J 7 X HPARYBI\P H BBVO O HDG HR D D HEB\ W K H
% U D] L IOXLGDGU D IDWH/RVF L 3% RROK B VD Q Q R X QW KGYDW K DWKLIWLQ J
W K®IH D G H WWBXQ B FIDR®D O LSMLRRAR W HQH U RAOLOMOR &L P H QW R P D
&XOWXUD GH 'RDO¥R

* HOHURMGDG HQ $P «UFD/ DWOD\ HOSDUEH (6



%UDVLO

3REOAPQ 813"

S3HUILO GHO SDV
,GRP D SUQASDO: ) 3RUMIX«V
21*  3($
3XQWDAQ GH GAVDUR@R | LOQWUSIFR * 3(,

(OWRUQR| (VSDARFYIFR &,9,&86 ( VAHKR

[LODOWUPS IGRIDQDHQ@MV21* 7% 1 HXWDO

3RUAHQUEINA GHCB, % GH @ VRAHGDG AYIO) ,3(

7WDEDMGRUHV HP SBDGRV HQ
RU DQL} DARQHVMQ [ LOHVGHORR ,3($

7RWOGH GRQDOMY ~ GHOSREDANQ : * 5

&RPSRUWDP | H BAFRHVREGY  GHRVIQILMRY @ * 5

JHOQHURVR 3RAHQEM GH ® SREOAPQ TXH GRQD GIQHR
DUAEX®V\ KDFH YROQUUDGR * 7' &

GH @ SRE@APQ TXHGRQDDRU
EHQILEDV : * 5

'LQHUR GH OD SREODFLpQ TXH GRQu D OD FDULGDG ,',6

' RQDARQHV D RU DQYJ DARQHVMQ 1 LlOHV
GHORR HQUDBV ' 6

GHO SREOHpPQTXHWHRILHAHHFRP R

YROQEUD : *5
7TLHPSR
3URP HGIR GHKRWDV GH

YROQWUDGR SRUSHURQD : * 5

* HQHUIRVMIGDG HQ $P «UFD/ DAQD\ HO&DUEH (6



&KLOH

& KLOWHHQEBR QW HIQYIRERD OEH XIDRHO RS/RFR W £ VU HHQ D Q WHHYW U RV
GHLQYHVWLBRQALQUDQ WERSROHEP « UL FDW LB @& D U L Hig& H Q WAJHR

JLODQWURS D H QYHU¥()R®HYV 6RFLDOHYV

&(),HVWORMDBBQLYHUWGCRIOEE:H @BLXGEBDQWLBXEOLFU
OIMHJIXQB®LFIGHI D U pP HBHYIRO D Q WHGK DDH UR M DE & R
VREUH ODV WHQGHQFLDV \ HO GHVDUUROOR GHO VHFWRU

HQ

SREODFLpuQ 813/
SHUILO GHO-—SDb—V

,GLRPD SULQFLSDO :) (VSD3®RO

IXQWXDFLPQ GH GHVDUUROOR
(QWRUQR ILODQWUMSLFR  *3¢(,
ILODQWUQpuSEFR

(VSDFLR F'YLFR &,9,&86YWUHFKR

7TRWDO GH GRQDQWHYV

&RPSRUWDPLHQ®EH OD SREODFLUQ :*5

JHQHURVR
'RQDFLRQHV WRWDOHYV

GH ORV LQJUHVRV :*5

'LQHUR GH OD SREODFLpQ TXH GRQD
D RUJ EHQ«ILFDV :*5

GH OD SREODFLuQ TXH VH
RIUHFH FRPR YROXQWDULD :*5
7TLHPSR
SURPHGLR GH KRUDV GH
YROXQWDULDGR SRU
SHUVRQD :*5

* HOHURMGDG HQ $P «UFD/ DWOD\ HOSDUEH (6

ILC



&RORPELD

/D DJHQFEBFRRSHUDFRP®RPELHIHQFBRDHVLGHGHREBASHUDFLUQ
,QWHUQDEHRRORPRLYB& SXEOXRUHSRDWBOL]MPERQDFLRQHYV
UHDOL]®DR®R QD QMMIAND G R X Q LDARLUQJ DI\ ] D FOLREHYHAHHVX Q RS H

ORSRFRYVYHFXUGRVSRQISEDOHMDQYHVWLIDBSHRHIMNXGHOB® QRUDPD
ILODQWUUSLFR FRORPELDQR

(OSD WDPEIDKQEHXMOPRYLPLHOMRGHRLYLQJ7XHUGDPBQRR D
SDUD 'DU &RORPELD

SREODFLuQ 813/
SHUILO GHO-—SDb—V

,GLRPD SULQFLSDO :) (VSD3RO

3XQWXDFLuQ GH GHVDUUROOR
ILODQWUUSLFR  *3¢(,

(QWRUQR (VSDFLR F YLFR &,9,&86VWUHFKR

ILODQWUMSLFR
&RQILDQ]D HQ ODV 21* 7PHXWUDO

'RQDFLRQHV UHFLELGDV GH
(( 88 $3&

7RWDO GH GRQDQWHYV

GH OD SREODFLpQ :*5
&RPSRUWDPLHQWR

JHQHURVR " "RODFLRQHV WRWDOHYV
GH ORV LQJUHVRV :*5

'LOQHUR GH OD SREODFLUQ TXH GRQD
D RUJ EHQ«ILFDV :*5

SRSXODWLRQ ZKR
YROXQWHHU :*5
7LHPSR
$YHUDJH KRXUYV
YROXQWHHUHG SHU SHUVRQ
t*5

* HQHUIRVMIGDG HQ $P «UFD/ DAQD\ HO&DUEH (6



&RVWD S5LFD

3REODFLpQ 813"
3HUILO GHO-SDV
,GLRPD SULQFLSDO :) (VSD3RO

(QWRUQR

VSDFLR FYLFR &,9,&8
ILODQWURSLFR 6VWUHFKR

7RWDO GH GRQDQWHYV

GH OD SREODFLpQ :*5
&RPSRUWDPLHQWR

JHQHURVE " 7JRwWDO GRQDWLRQV RI
LQFRPH :*5

'LQHUR GH OD SREODFLpQ TXH GRQD
D RUJ EHQ«ILFDV :*5

GH OD SREODFLuQ TXH VH
RIUHFH FRPR YROXQWDULD :*5
7TLHPSR

SURPHGLR GH KRUDV GH
YROXQWDULDGR SRU
SHUVRQD :*5

* HOHURMGDG HQ $P «UFD/ DWOD\ HOSDUEH (6



(FXDGRU

3REODFLpQ 813"
3HUILO GHO-SB~V
,GLRPD SULQFLSDO :) (VSD3RO

(QWRUQR
ILODQWUUSLF

7RWDO GH GRQDQWHYV
GH OD SREODFLUQ :*5

&RPSRUWDPLHOWRDPFLRQHV WRWDOHYV

<k
JHOHURVR GH ORV LQJUHVRV :*5

(PSUHVDV FRQ DFFLRgl_I?

ILODQWUMUSLFDV é/RVGHO

GH OD SREODFLuQ TXH GRQD

'LQHUR
D RUJ EHQ«ILFDV :*5
GH OD SREODFLUQ TXH VH
RIUHFH FRPR YROXQWDULD :*5
7LHPSR

SURPHGLR GH KRUDV GH
YROXQWDULDGR SRU SHUVRQD
:*5

* HOHUIRVMIGDG HQ $P «UED/ DAQD\ HO&DUEH

FgVSDFLR F YLFR &,9,&EVWUXLGR

_(6



(O 6DOYDGRU

3RSXODFLuUQ 813"
3HUILO GHO-SbBb~V

,GLRPD SULQFLSDO :) (VSD3RO

3XQWXDFLuQ GH GHVDUUROOR
(QWRUQR ILODQWUMSLFR | *3¢(,
ILODQWUNSLER

(VSDFLR F YLFR &,9,&@EVWUXLGR

7RWDO GH GRQDQWHYV

GH OD SREODFLpQ :*5
&RPSRUWDPLHQWR

JHQHURVR  "RODFLRQHV WRWDOHV
GH ORV LQJUHVRV :*5

GH OD SREODFLuQ TXH GRQD

LQHUR D RUJ EHQ«ILFDV :*5
GH OD SREODFLpQ TXH VH
RIUHFH FRPR YROXQWDULD :*5
7TLHPSR

SURPHGLR GH KRUDV GH
YROXQWDULDGR SRU
SHUVRQD :*5

* HOHUIRVGDG HQ $P «UFD/ DAQD\ HORDUEH (6



*XDWHPDOD

3REODFLpQ 813"

SHUILO GHQ SD V
,GLRPD SULQFLSDO :) (VSD3RO

(QWRUQR

&VSDFLR F YLFR &,9,&86VWUHFKR
ILODQWUMSLF

7RWDO GH GRQDQWHYV

GH OD SREODFLMQ :*5
&RPSRUWDPLHQWR

JHQHURVRE " "RQDFLRQHV WRWDOHV
GH ORV LQJUHVRV :*5

GH OD SREODFLpQ TXH GRQD

LQHUR D RUJ EHQ«ILFDV :*5
GH OD SREODFLuQ TXH VH
RIUHFH FRPR YROXQWDULD :*5
7TLHPSR
3URPHGLR GH KRUDYV GH
YROXQWDULDGR SRU
SHUVRQD :*5
*X\D QD

3RSXODFLuUQ 813"
3HUILO GHO-Sb~V
,GLRPD SULQFLSDO :) ,QJO«V

(QWRUQR

VSDFLR F'YLFR &,9,&8
ILODQWUpSLF& QVWUHFKR

* HOHUIRVMIGDG HQ $P «UED/ DAQD\ HO&DUEH

_(6



+RQGXUDV

3REODFLpQ 813"
3HUILO GHO-SB~V
,GLRPD SULQFLSDO :) (VSD3RO

(QWRUQR
ILODOWUuSLFRYSDFLR F YLFR &. 9 &86VWUHFKR

7TRWDO GH GRQDQWHYV

GH OD SREODFLMQ :*5
&RPSRUWDPLHQWR

JHOQHURVR  "RODFLRQHV WRWDOHYV
GH ORV LQJUHVRV :*5

GH OD SREODFLpQ TXH GRQD

'LQHUR
D RUJ EHQ«ILFDV :*5
GH OD SREODFLJuQ TXH VH
RIUHFH FRPR YROXQWDULD :*5
7LHPSR

SURPHGLR GH KRUDV GH
YROXQWDULDGR SRU
SHUVRQD :*5

* HOHURMGDG HQ $P «UFD/ DWOD\ HOSDUEH (6



O«[LFR

“XQWR @ UDWKPLFRVH®RW 5D VPSRUWHBHQMEFRQXQDVUDGLFLUQ
HVWDEOBHHYWXGLDUODQWORSEISRQHEDWBVGLVSRVLEHUQ
LQYHVWLIJDGRUHV \ DFWRUHV UHJLRQDOHYV

8 Q DG HO DLVQ V W L W YOF IGRHEIMWGE H Q WIBHRL F D IRUDDL O D Q W BRG()D
XQDRUJDQL]DFR@PEV GH PLHPEURWFOX\HRGRDQL]DFLRQH)
DVRFLDFLRQHV HPSUHVDV H LQGLYLGXRV

&(0(),SXEOHBRPSHQCGULWRDG GWOFRWRUX FUDWDGHBRD 3R\ O
&RPSHQSURVHQMWDQR WFRPSOBWBHFWIRWD QW G HSODFRH \X Q
UHIHUHQWH FUXFLDO SDUD WRGD $P«ULFD /DWLQD \ HO &DUL

/D XQLYHUVIHFIDR O pG HERQ W H UJHE H BIIRH Q WEIHR Q YHVW LADFLpQ
(VW X GARRBASIR F L H & DGR O(6 & V WAHH Q VGUHRQ Y H V W LK DEFLE@QL RDIGHRY

HGLFLREGHMOHURVH@AXGLFRQB HODREUPYEYVFRPSOHVWID®DP SR
MDPE£V SXEOLFDGDV HQ OD UHJLpQ

2WURUJDQL]DEHPHPEUHV5BGHFL®LGHWDY HU V LRI[L F D GH
*LYLQJ7XHMBIDSDUDWH[LFROBULP HUPP « U LMDV L\GHIR D U LHE
XQLUVH DO PRYLPLHQWR JOREDO

* HOHIRVIW ,Q/ DAQ $P HUFD DQG \WH &DUEEHDQ (6



O«[LFR

3RE@ANQ 813

SHUILO GHO %HDDVSUQQSDO:) (\SD* RO
21* &(0(),
21* SRUFDGD KDEMIQMV 8 6$,'
3XQUDANPQ GH GAVDUR@R [ LOQMISIFR * 3(,

(OWRUQR| (VSDARFYIFR &,9,886 5HSUP IGR

ILODOQWULS L&RAIDYDHQ@V21* 7% 7KW

6RAHGDG AMICFRP R~ GHCB,% &(0 (),

( P SGDGRV GH RU DQ} DARQHVMQ I LQHV
GHORR &0 (),

9IRXQIBURVMQ I IQHVGHOAR &(0 (),
7ROGHGRQDOMY ~ GHOSREDAWQ : * 5

&RPSRUWD P L HRRVIREBY  GHRVIQIURV: *5

JHOHURVR  GH®SREGANQ TXHGRQD GIQHR
DUAEX®V R WHP SR YROQEUDGR * 7' &

SRE@AQ TXH UHDQ D GRQDARQHY
P RQHVBUDV &,( 6&

'LQHUR GH @ SRE@APQ TXH GRQU DRU
EHQILEDV : * 5

' RQDARQHV VRGN D RU DQY] DARQHVMQ b0
ILOHVGH OXAR &(0 (),

0 RQR SWRP HGR GRQDGR &,( 6& P[Q

CGHO SREOAPQ TXHWHRILHFHFRP R
YROQWUD : *5

7LHPSR GH @ SREGAPQ TXHWHRILHFHFRP R
YROQEUD &,( 6&

3WRP HGR GH KRWV GH YRXQWUDGR SRU
SHORQD : *5

* HOHURMGDG HQ $P «UFD/ DWOD\ HOSDUEH (6



1LFDUDJXD

3REODFLpQ 813"
3HUILO GHO-SDV
,GLRPD SULQFLSDO :) (VSD3RO

(QWRUQR

VSDFLR FYLFR &,9,&8
ILODQWUNSLFR &HUUDGR

7RWDO GH GRQDQWHYV

GH OD SREODFLpQ :*5
&RPSRUWDPLHOQWR

JHQHURVR " "RODFLRQHV WRWDOHYV
GH ORV LQJUHVRV :*5

D RUJ EHQ«ILFDV :*5

GH OD SREODFLpQ TXH VH

RIUHFH FRPR YROXQWDULD :*5
7TLHPSR

SURPHGLR GH KRUDV GH
YROXQWDULDGR SRU
SHUVRQD :*5

* HOHIRMGDG HQ $P «UFD/ DWQD\ HC&.DUEH

_(6



3DQDPE

3REODFLpQ 813"
3HUILO GHO-SB~V
,GLRPD SULQFLSDO :) (VSD3RO

(QWRUQR

ILODQWUUSLFFQVSDFLR F YLFR &,9,&864GXFLGR

7RWDO GH GRQDQWHYV

GH OD SREODFLpQ :*5
&RPSRUWDPLHQWR

JHQHURVR  "RODFLRQHV WRWDOHYV
GH ORV LQJUHVRV :*5

D RUJ EHQ«ILFDY :*5

GH OD SREODFLYQ TXH VH

RIUHFH FRPR YROXQWDULD :*5
7TLHPSR

SURPHGLR GH KRUDV GH
YROXQWDULDGR SRU
SHUVRQD :*5

* HOHURMGDG HQ $P «UFD/ DWOD\ HOSDUEH (6



3DUDJXD\

SREODFLpQ 318
SHUILO GHGO-—Sb—V
,GLRPD SULQFLSDO ) (VSD3RO

(QWRUQR

VSDFLR F'YLFR &,9,&86
ILODQWUuSLF& (VWUHFKR

SHUY

3REODFLpQ 318!

3HUILO GHO SDV
,GLRPD SULQFLSDO :) (VSD3RO

21*V 83

(OWRUOR 3XQWXDFLUQ GH GHVDUUROOR
ILODQWURSLFR ILODQWUMSLFR *3(,

(VSDFLR F YLFR &,9,&8§VWUHFKR

7RWDO GH GRQDQWHYV
&RPSRUWDPLHOQOWH OD SREODFLuQ :*5

JHQHURVR
'RQDFLRQHV WRWDOHYV

GH ORV LQJUHVRV :*5

'LQHUR GH OD SREODFL}J.Q TXH GRQD
D RUJ EHQ«ILFDV :*5

GH OD SREODFLpuQ TXH VH
RIUHFH FRPR YROXQWDULD :*5

7LHPSR
JURPHGLR GH KRUDV GH
YROXQWDULDGR SRU SHUVRQD
:*5

* HQHUIRVMIGDG HQ $P «UFD/ DAQD\ HO&DUEH



6XULQDPH

SREODFLpnQ 813/
SHUILO GHO—Sb—V

,GLRPD SULQFLSDO :)IHHUODQG«YV

(QWRUQR évsoFLerwLFR &,9,&86VWUHFKR
ILODQWURUSI|LF

8UXJIXD\

3REODFLpQ 813"
3HUILO GHO SDV
,GLRPD SULQFLSDO :)(VSD3RO

3XQWXDFLUQ GH GHVDUUROOR
(QWRUQR ILODQWUMSLFR  *3(,
ILODQWUuSEER

(VSDFLR F YLFR &,9,&88ELHUWR

TRWDO GH GRQDQWHYV
GH OD SREODFLpQ :*5
&RPSRUWDPLHQWR

JHOQHURVR " "RODFLRQHV WRWDOHYV

GH ORV LQJUHVRV :*5

'LOQHUR GH OD SREODFLpQ TXH GRQD
D RUJ EHQ«ILFDV :*5

GH OD SREODFLpQ TXH VH
RIUHFH FRPR YROXQWDULD :*5
7TLHPSR
SURPHGLR GH KRUDV GH

YROXQWDULDGR SRU
SHUVRQD :*5

* HOHURMGDG HQ $P «UFD/ DWOD\ HOSDUEH (6



OHQH]XHOD

SREODFLpQ 813"
SBHUILO GHO—Sb—V
,GLRPD SULQFLSDO :) (VSD3RO

(QWRUQR

VSDFLR FYLFR &,9,&8
ILODQWURSLFR ®HUUDGR

* HOHIRMGDG HQ $P «UFD/ DWQD\ HC&.DUEH _ (6



(O &DULEH

SHUILO GHO SD|V (QWRUQR ILODQWUMSLF
3D"VHYV 3RE@FNQ ,GIRP D ' HVDURQ@R (VSDFIR & YIFR

318" SUQFISDO: ) I LOIQWLSIFR * 3, &9,886
%DKDP DV Qv SEIHUR
YDUEDGRV Qv SEIHUR
&XED (VSD* RO &HUDGR

' RP IQIFD Qv (VWHKR
* LHQDGD Qv $EIHIR

+DIW &URTR 5HSUP IGR
-DP DIFD Qv $EIHUR
GD?f‘Lm‘iiDo Qv $EIHIR
6DQWD/ XFD Qv $EIHIR
6DQ 9LFHQW Qv $SEIHUR
7;'23? Qv $SEIHUR

* HOHURMGDG HQ $P «UFD/ DWOD\ HOSDUEH (6



SHSY EOLFD '"RPLQLFDQD

/DLQIUDH VW LLOFDMXNWBHSBAS % E ORFIDQLFDQPOXOH DQ1D XQD
UHGHRUJDQL]DPLIRM BYOMHO XFURIGRUJIDQLYRRHDMH Q V&BI@ W U R
1DFLRQDO GH )RPHQWR \ 3URPRFLuUQ GH ODV $VRFLDFLRQHV 61l

(OPRYLPLHORFB®WLYLQJ7XHYGEDDN3IDUMDU5' OLGHUWR@A6 KD
DGRSWIX®RIQIRTXHRDFWIDMRBERQVW NRHFRVLWWHER VuOLGR
FRPSOHWDHFGER QW KR QSWHRQ W HG HIDFOV RIL IBYD Q W URRS@ BBR \ R

GH OD ,QLFLDWLYD GH 7UDQVIRUPDFLpuQ )LODQWUUSLFD GH :,1

SREODFLpnQ 813/
SHUILO GHO SD V
,GLRPD SULQFLSDO :) (VSD3:RO

(QWRUOR 21*V  &$6)/

ILODQWUMSLFR .
(VSDFLR F YLFR &,9,&8%HGXFLGR

7RWDO GH GRQDQWHYV

GH OD SREODFLpQ :*5
&RPSRUWDP LHOQWR

GH GDU 'RQDFLRQHV WRWDOHYV
GH ORV LQJUHVRYV :*5

GH OD SREODFLpQ TXH GRQD

'LQHUR
Q D RUJ EHQ«ILFDV :*5
GH @ SRE@ANQ TXH W
RILHFHFRP R YROQWUD : * 5
7LHPSR

SURPHGLR GH KRUDV GH
YROXQWDULDGR SRU
SHUVRQD :*5

* HQHUIRVMIGDG HQ $P «UFD/ DAQD\ HO&DUEH (6



OPl ..z nE3X.20% ¢ «0! ..x0z( ! X.z03

(Q FRQHDQ]DPLGOWE ULPHWGL F LGIHD * H Q HWLRG DHE®)/ $ &
SUHVHQWDPRV XQ GH QRYDPDWRY VREUH JHQHURVLGDG \ ILO
,GHQWLILFOPRNMDUHFSDFWSEWRRGHORERHVSHEIDEKXRLHQHYV
VRPR&HODHJILNVQ@EHPRX\SRFRRE FN£QHQHURMRPRNVQQ XHVWURYV
SDVHV \ SDUD OD PD\RU™ D GH HOORV FDVL QR VDEHPRV QD

(QFRQVHFXHQRRLDO X HRORIVMW HS R GW B3RS DV D G RHO R®D WRRE UH
JHQHUR V LIGDIEQ WHURS <D /P LGDR D U VRIS U R I X Q G D A M B DWERRY

TXHDFHX K PD\RUGBD RSOV HIMHO D HJLIMDSU EFWLFRLRNQWEBO BV
LQYHVW L DGR 1 OLYDUDAL L Q@ RUHH\HAV® B RN U XRG®REF U HFALYG O
PEV VUOLGD \ VRIMWBQTLEBWG D\

$KRUPR@ D XHWIGLFIGHPHSRUWEHURVHGB& SRGHPRVWXDOL]DU
QXHVWRPSUHQGHPOHQHURWH@P &U LADN L\QD&DULEH QP %OWLSOHV
| UH Q VOHRVX HO R&/D WYRW3 D OLRE OHD H Q H U R VL@MGEH J LB G V W DE3HO

SDQRUDPD GH GDWRV \ HO HFRVLVWHPD GH LQYHVWLJIDFLpQ

SUHGRPIOUD\XGOBLUHFHDDHQHURVLGDG
HQ$/&VHH[SUHYDLQFLS D O®RHIDANGHV

DSR\RAL UHPWRNVEHU VR @BEVT XHS R U

Y DYQVWLWXF(RWBQHRTXHHODFLRQDO

UH 1O HWLDD G L F LFR(@HWX UDUORH X Q GTHY
DSR\RRPXQLWDHERSURSHGRBPEL«Q
LPSOLTPOHODPHGLFLRWUDGLFLBBGDOHYV
GRQDFLRQEVDQFLHWRUJIJDQL]DFLRQHV
UHJLVWBDRPMEOHREBQWEHVWLEDGR

JHQHURVLGDG UHDO HQ OD UHJLPQ GXUDQWH D3RV

/DSDUDGRMODLTXHIDVSHUVREDQV
HFRQRP DVGHVDUUROOM®DV VRQ
QHFHVDULPENDINH URN® W Q RWIV H
PLGHGRUFHQMDOHIHVRERQD®V

SD VBW&HQWURD PXH\FEGBRD QHUD
FRQVWIQWEBNGRQDFRAT O WDXW XV
YHFLQRWEV SUPVSHURIOVXUSQD
LQYHVWLPP¥S A I X QURE WDWXOWXUDV
GHGDHQ+RQGXUDMF¥DOYD\GRKWUDWHPDOD
SRGUDBRUWRQRFLPLH@WRRYBYD
IR UW D @HS/MH BF WG FIDHVQ H U R VHL@ADRSG D
OD UHJLUQ

* HOHURMGDG HQ $P «UFD/ DWOD\ HOSDUEH (6
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| LOQWL SLFD YQUFD GH FDGD SDV

ne 8 N R *3 3° U @b d® @ ° »8e Ne N o u°0! » 8&°

0 XFKRVSD VHVVRQ
ROLGDGRV SRUHCP XQGR (V
HYIGHQW DCH DP LQDU &V
AOAR SUQASDBN LHSRUMV
JEREDGNV XWI DGRV HQ HM
HWXGR
e 6R® FXDWR SDWHV
DSDUHHHQ HQ ®VHORR
UHSRUMV $ LI HOWOQD
UDMOKR®P EID\
0 «[ IR
e '"H®RY SDWVCH
$P «UFD/ DWD\ HO
&DUEH GH HQWX
P D\ RUD QDARQHV
FDUEH DV DSDUHHQ
YQIFDP HOM HQ HO
P RQWRU&,9,88 6

+ DWW TXH @ LQYHVA DApQ
LOFOX\ D VMMP £WFDP HQM

P £VSDWHV JWDQ SDUMGH®
UHDOEDG | LOQWLSIFD GH @
WHIQ SHP DQHAHLE MIQ

P HGIWH\ MQ IHFRQRAHUH
(R @ MD QXHWAD

FRP SUIHQMUQ \ REWFX@ D
®VHMXH] RVSDWD IRP HQWRU
DFARQHV JHQHIRVDV

* HOHIRVW ,Q/ DA $P HUFD DQG \WH &DUEEHDQ (
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&DULERPR (HOHV®HOX L0 R EH\G HV D U UROYGIVW LTOHWHD® FOXVLYD
\ UHSUHV H QMO DRYOW LIS[GHYWLHPEYDGBYWHHR X VW GRYHUVDYV
FXOWXUDV

/IRTXHDY: @RVDEHPRVSHVIBWHOURIUKMAP HQVLRQHM | L FG MDLDY DV
JHQHURVNGDGHHY WD QSRERVWXGLDBDVODQWURGS DHQDDYV
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JHQHURVLGDG HQ $P«ULFD /DWLQD \ HO &DULEH UHTXLHUH D

* HOHUIRVMIW ,Q/ DWQ $P HUFD DQG WH &DUEEHDQ (6



SHFRPHQGDFLRQHYV

(OUHSRUGHHD*R SDVDGRHVHQWQDVHUIGHUHFRPHQG D FSRQM V
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