


35(6(17$&e 1
(/ 167,7872
f5($67(0 7,836

19(67*$&e 1 <' )86 1" (/ &212&0,(172

)250 $&e 1
$6,67(1&% 7<&1,&$ <(9$/8%$&: 1
5(680 (1 (&1« 0 ,&2

$*5%' (&0,(1726



(Q ®VYMIP RV RV OV P HP RUDV GHO,(&$+ FRP IHQ DQ IOHYMZEGP HQM FRQ XQD P IMP D FROWMIFUQ HO
DXP HQR VRWMQIGR GH @V QHFHVIGDGHV KXP DQMBUDV \ @ FUHAHOW HVADVH GH LHFXURV GVSRQIEEGN SDUD
UHVSRQGHUD HIDV (W UHWLDAQ QR UHVSRQGH D XQD [P X@ UAWUEFD MQR D XQD UHDIGDG TXH FRQGIFRQD HO
TXHKDFHU GDUR (O* R YROW D HWEU P DUDGR SRU XQ HVAHQDUR LQWUQDARQDO SLRIXQGDP HOM
FRP SGIR DADYHVDGR SRU FRQ@PRV \ FUMY SIRRQIDGDV GHVDWHY GH RUIJHQ QDWLDO GHVSM)] DP HQRY
IRJDGRV \ XQD SUHRFXSDOM HIRVpQ GH ®V FRP SLRP MRV MUGIFRV SROMRV \ 1IQDOAHRY FRQ @ DFARQ
KXP DQMIUD ( OFRQWM VR GH UHARFAHVR \ @ | DD GH UHVSHR GHOGHUHKR LOWUQDARQDO, HORUGHQ EDVDGR HQ
QRWP DVKDQ KHKR TXH @V LQIADWYDV GH FRQWKAANQ GH @ SO VBP El«Q VH KD\ DQ LDBIQW DGR

' HVGH HVD SUHRFXSDAPQ FROM VRV FRPR * DD 6XGEQ R 8 ADQD GRQGH ® SREMApQ AYIO FROWQYD
VRSRUBQGR @V FRQWHFXHQADV P £V JWDYHV GH @ YIRGIQAD @ YX@HDAPQ GHO GHHKR IQWMUQDARQDO
KXP DQVBUR @ GHVWAXFAQ GH LOI LDHVAKRMUDY HVHQADBN\ @V UHAWMFARQHY DADAFHVR KXP DQVBUR VI XIHIRQ
FHOADQGR @ DWQAPQ $ HIRV WH VXP DQ RAWRV HVAHQDURV P HQRV SUMVHOWA HQ @ DIHQGD P HGEWFD
IQMUQDARQDOSHLR FROWEQWY HQ QXHVAR WDEDNR \ LH ®f luQ FRP R + DIW 9HQH XHD\ &R&P EID HQWH RARV
GRQGH SHUMMMQ GIQEP LFDV GH P RYIGEDG KXP DQD  YIRBIQAD GHWIXD@DG \ QHAHMGDGHV KXP DQMBUDV TXH
UHT XIHUHQ UHVSXHV VRWMQIGDY FRRUGIODGDV\ VHOME®N DOFRQM \R

" XUDQM HO,(&$+ WXl IP SXODQGR LQYHWI DARQHY DPWYIGDGHV GH IRWP DAPQ DVMMMQAD WFQIFD \
HVSDARV GH GHEDW H IQAGHQAD TXH SHUP MHURQ UHXQU D DARUHV GLYHURV FRP SDUAL DQEQUY FUWERY \
| RUBGFHUFDSDAGDGHY / D SDUARSDAQ VRWMQIGD HQ HWEV DPIMGDGHV FRQILLP DTXH SHVHDVRGR H MM XQD
FRP XQIGDG DP S@D\ FRP SLRP HAGD TXH VLIXH FROUGHIDQGR P SUVAQGIE®! UHSHQVDU GHHQGHU\ P HRUIDUD

DFAQ KXP DQMUD\ @ FROMKFAPQ GH® SO

(VW D* R WYR DGHP £V XQ WIQULFDGR SDUAEX@U SDLD HO, QUM DOFRIQAGIUFRQ VX | DQYHUDUR (D
HHP «UGH IXH XQD RSRUXQIGDG SDUD P ILDUDWEY IHARQRAHU HOFDP IQR UHFRUIGR \  YD®RUWDU HOSDSHOTXH HO
(&$+ KD GHMHP SH DGR FRP R HVSDAR IQGHSHQGHQM GH DQE@AY IRWP DAPQ H IOAGHOAD 3HR P ElkQ
VXSXVR XQ HAWUAAR GH UHYIMpQ IOMUDD DI LDQ] DUDTXH@R TXH FROVAM\ H QXHWAD LGHOWGEDG H R DUDV GHDV
GH WDEDWR TXH WIXHQ MHQGR QHAHVDUDV \  LHRUHQVBU DTXH@V GIP HMRQHV HQ @V TXH HOFRQOW R H LIH
QXHYDV LHVSXHWEV QXHYDV DIDQ DV\ QXHYDV IRWP DV GH FRQMEXIUD @ P HRUD GHOWDEDR KXP DQMBUR \ @

SO (VA SLRFHVR GH UH®f [pQ\ DRMDA) DAWQ LOWXARQDOTXHGU HARILGR HQ @ DSIREDAQ GH @_( VAWDWAILD
(8&$+ FRQFHELGD FRP R KRN GH UXW SDLD RUHQUBUHOADEDR GHQ QAR HQ &V SUI[ P RVDF RV

(Q HM VHQAGR HO(&$+ TXLHH H SUHVDUVX DIWDGHAP HQWR D OV IQMIXARQHY SYETFDV RUWDQ] DARQHY QR
JXEHUQDP HQWBN HGHV DFDG«P IFDV  HQWGDGHV VRADBNV \ DRARUHY GH @ FRRSHUIDAPQ HVSEF RD HXWRSHD H
IQMUDDARQDOTXH D ® MUR GHOF R FRQILDLRQ HQ HO,QWMVR SDLD HOGHVDULR@R GH HAMGIRV HYDOXDARQHV
HVSDARV GH LH®f [uQ\ SURFHVRV GH | RWBGHP IHQWR GH FDSDAGDGHV

(WD FROERWDALQ VRWMQGD QR VR SHLP IWi FRQVRIEDU DIDQ] DV GH WDEDR MQR VP El«Q DIP HQMU XQD
FRP XQGDG GH SWEPAMD FRP SIRP HMGD P £V UJXWIRVD FUWED \ RUHQWGD D ®V GHVDIRV DRMDBN

$JWCHHP RV HVSHAD® HOW D VRGDV @V SHIARQDV TXH SDUARSDURQ HQ QXHVADY DRMMGDGHY FRP SDUAHQGR
VXV H SHUHQADV SIHIXQWV DQEQLY RUWDV\ DSUHQG] DMV FRQWIEX\ HQGR FRQ H@ D HQUT XHAHUHOGHEDWM
FREPWYR

(Q XQ FROM R P DUFDGR SRU @ LOFHIGXP ELH HO,(&$+ UHDIILP D VX FRP SIRP MR FRQ XQD DFANQ
KXP DQMPUD FUWFD WIXWRVD\ ®&FDQ DD DV FRP R FRQ XQD FROWMXAANQ GH SD] VUAED\ FRKHUHOW



(O, QWIVXVR GH (WXGIRV VREWH &RQIQFVRV \ $FFLUQ + XP DQVDUD ,(&$+ VXWH HQ HOD® R FRQ HO
SUIRSHMVR GH DSRUBUXQD SHY/SHARYD DAMDQ DGD\ FUWED D &V GHEDWA LHDMYRV DOP XQGR KXP DQMIUR \ D
© FROMKXAANQ GH S| HQ XQ FRQM VR FDP ELDQW LQI XIGR SRUM JREDT DARQ\ VXV P YOAS®N FDUDV

$ ® OUR GH HVRV I* RV HO,(&$+ KD FHQADGR VX DPAMGDG HQ WHV £UHDV WP EWFDV DFFLQ KXP DQWIDUD
FROQWUXFFLQ GH SD] \ WHGXFFLQ GHOUHVI R GH GHVDWUHY

(O,QMIMWR TXIHH FROWIEXLU D @ FRQVROGDFLLQ
GH @ WHVSXHWID DOV MV MVXDAROQHY GH FUMY

HP HUHQFLDV \  FRQIQAVRV YIRBIQRY D WDY«V GHO
DQEQAY GH HWRV UHDIGDGHV\ GH @V UHVSXHWV TXH
D H@VVH GDQ

1 XHWAD @ERUVH HQIRFD HQ WHV £ UHDV GH WDEDWR
IQYHWMIODFPQ \  GUXMpQ GHO FRQRFIP LHOWR
IRWPP DFUQ \ DMWHQFID WFQIFD $GHPEV @
IQFIGHQFID FROMIM\H XQ HW WDQWHUDO GH
OXHWR WDEDWR RUHQEGR D WDMDGDU DQEQAYV
DSUHQG] DV UHFRP HQGDARQHY D ®V HVSDARV GH
GHEDM GHAMpQ \ IRWP XOAPQ GH SROMDV
SYEQDV

/ RV REMMYRV VRQ

e ,QMHWWIDANQ \ GIXMpQ GHO FRQRAP IHQR
SWRP RYHU HOGHEDM \ @ LQYHVWIDApQ VREWH
PXHWRQHV KXP DQMIUDV \  GH FROVAKFApQ GH
SD| HQ HVSHADCHQ HEEP EIVR KIVSDQUIRQR

e )RWP DAPQ |IRUBGFHU @V FDSDAGDGHY GH ®V
GUHHQMV DRRUIHV TXH FRQIRWP DQ HO VHARU
KXP DQMIUR P HGDQOM P HRGRBITDV |\
KHUDP IHQ®V DFFHMEGN \ DGDSWGDV D ®V
GLHHQMV DRRUHV

e $VIMMOAD WFQFD FROERWDU FRQ ®V GYHURV
DARHV HQ ® HDERWAPQ GH SRVHARQHV
GRFXP HQRV GH HWDWIID HYDXXDARQHV |\
GV R GH SRONDV

(WM WDEDR W GIMVOUR@ FRQ \ R SDD

RUDQ] DARQHY QR JXEHUQDP HQWBN IQUAARQHY
SYEGFDV DPRUV DIDPIFRV \ @ SWRSD

AXGDGDQD

$SRWDQGR SRU XQ HQRTXH LOMGMASIDU HO
QMMR FXHOB FRQ XQ HTXISR SHP DOHOM GH
HVSHADDADY FROWIMIGR SRUHOSHWRQDOHQ @ VHGH \
@V DV FRDERWGRUHV DV KDEWXDBV

3DD FRP SOP HQEU VX @ERU SRHHQ XQD WHG
FRP SXHW®  SRU  FROWXGRUDVHY  DQDDARV
FROERDGRUDV HV  IQGHSHQGHOMY  \  HQWGEDGHV
FRRSHDQMV DOEP HQM FXDOWFDGRVDV HQ WXV
GUHHQOMV £UHDV WP EWFDV \ JHRIWEILFDV \  HWV GH
WDEDWR

3DWD VDEHU P £V WH SXHGH FRQUXGEBU HO DSDUBGR
m4 XL«QHVVRP RV} HQ@Z HE



(Q( &S$+ WDEDD HQ FROERWARQ FRQ RUDQMP RV SYETFRV\ SUYDGRV BQWR HVSEF RGNV FRP R IQMUQDARQDGN
SUHVEQGRGN DVHVRLDP IHQR SDUD P HRWDU\ LH RY DUVXY RSHIDARQHY
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)RP HQR GH LQIADWYDV GH FDIGDG  LQFO\ HQGR HWEQGDUHV \  KHUDP HQMV GH
FDOGDG WDQVSDUHQAD\ LHQGIARQ GH FXHQMV

3WRP RAPQ GH EXHQDV SLEPWFDV HQ @ | LODQADAQ KXP DQMVZUD

P SXOR HQ @ DSTDApPQ GH ® JHWIQ GHOAF® GH SWIRVHARV HQ DFFQ
KXP DQMUD

0 RQMRUHR GH IQIFDWYDV IQMUQDARQDGN HQ HOEP EMVR MUGIFR KXP DQMBUR FRP R
HO HHKR ,QMUQDARQDO+ XP DQMZUR HO HUHKR ,QMUQDARQDOGH ®V' HHKRV
+XP DQRV\ @ &RUM 3HQDQQMUDFARQDO

(YDODARQ \ DVHVRWDP IHQR VHARUDOHQ DVSHARY FRP R HOWIS®! QH R DFANQ
KXP DQMZUD GHMDUR@R FROMKFANQ GH SO  ®MDQDANQ  GIS®P DAD
KXP DQVMZUD DIDQ DV FRQ HOVHARU SUYDGR J«QHR HP IQMP RV VHIXUGDG
DIP HQEUD \ QXWHRQDO DIXD VDQHDP IHOQR H KUIHQH SWRIWP DV GH

WDQVHIHQADV P RQHAVBUDV P HGIR DP EIHQM WHXJIR SIRMFAPQ VHIXUGDG \
\DOG

3DUAASDAPQ HQ WHGHV LOMUDDARQDBN FRP R $PWYH /HDUWDIQ) 1 HERW [RU
$FFRXQUELON DG 3HURWP DOFH 1O + XP DOMBUDQ $PURQ $/1$3 \ &$/3 1 HE RWN

&2 16758&&, 1 ' ( 3%$=

,P SXOR D @ SIHYHOANQ\ UHVROFANQ GH FRQ ARV

$QE@AY GH H SHUHQADV GH UHKDELOAANQ\ IHFRQMKFAAUQ SRWIRQ TAR

BHIXIP HQR GH FROM \RV ILEIIBN FRQ HVSHADODWQALQ D @V GIQEP IFDV GH
JREHWQDELIGDG

$ ERUGDIV GH PXHWWRQHV GH VHI XUGDG IQMUQDFARQDO

( YDOXDAPQ GH IP SDAR HQ HFRQM R GH FRQI TRRV YIRBIQRY

5(' 8&&, 1 "' (/ 5,(6%2 "' (' (6$675(6

$ FRQWLQXDFLuUQ VH GHWDOODQ ODV D
LV HEDK

BHIXIP HQR GH LQEDWYDV IQMQDARQDBN \ GHOSLRAHVR GH 1P SGP HQWANQ GHO
0 DUFRR GH $FApQ GH6HQGDL

$QEQAY GH @ SRVANQ GH (VSDF D HQ HW) P DWAUD

(WXGIRV GH DP HQDIDV YX@HDEIIGDGHY \  FDSDAGDGHY GH ® VRAHGDG AMIO
DI HAVBGD SRUFUMY KXP DQVBUDV

( YDODAPQ \ DVMMQAD WFQIED HQ HOEP EMR GH @ WHGXFAPQ GHOUHVIR GH
GHVDVAHV

$QEQAY GH P HFDQMP RV GH UMMHQAD

3DUAASDAQ HQ UHGHV LOMUDARQDGBN FRP R @ 5HG 0 XQGIDOGH 2 W DQ DARQHY
GH @ 6RAHGDG &IYIOSDD @ 5HEXFANQGH' HVDWHY * 1' 5

WLYLGDGHYV UHDOL
UuJd

PE£V LQIRBIPDY WD L




N4
\//

\/K\77

/ /
/=













/ D WDQUWYHWDAGEDG GHOEUHD GH FRP XQLFDFLQ HQP DUFD VRGDV @V £UHDV GHOQWMIMVR 6X REMMYR HV IP SXODU
® SXECGDAPQ \ GIXMpQ GH DUFX®Y HQ GMOWRV IRWP DRV \ PHARV DV FRPR @ RWDQ]DApQ \
SDUARSDARQ GH VHP LODURV FRQIHIHQADY AF®Y GH GHEDM\ FRQIUHVRV $ HWR KDEUD TXH ViXP DUGV BUHDV

GH LOFLGHQFID TXH IQFO\ H HQAH RWDV DFARQHV @ SDUARSDApQ HQ HVSDARV FRP R HOSRQVHR 6XSHURUGH
&RRSHWDARQ SDDHO HVDULRTR 6RWMQIE®!\ @ 6RIGDUGDG * ®REDO

' XUDOW HO(&$+ P DQMYR XQD DARMGDG GHWEFDGD HQ HCEEP EMR GH @ WH B [pQ SYETD\ @ GUXMuQ GH

FRORAP HOR FRQ @ SXETDANQ GH DUMFX@V ® SDUAASDApQ HQ  FRQIHUWHQFLDYV QDFIRQDON H
LOVHUQDFLRQDBNV\ @ HDERWDAPQGH — DUAFX®V\ QRVFLDV SLRSIDV

(Q(&$+ WKL R HR HQ YDURV P HGRV GH FRP XQIFDALQ HVAMRY HVSHAD® HOW HQ @ SUHQVD QDARQDCHVRUVD
FRQ  SXEQ@FDFIRQHV ~ DUAFX®RVSLRSIRV  QRVIFIDV\ FRP XQIFDGRV\  WHODVRUDV




( CHTXISR GHO( &$+ KD SDUNASDGR HQXQWRWEAGH  FRQHHQADY P VDV UHGRQGDV\ FKDUDV FRETXIR DERWGEDQGR
WP £WFDVGYHWDV\ FHBEWDGDY HQ GMADEV XEIEDARQHY

/D GYXODApQ \ HO DSWHQGIDW  HWEQ
LQATOVHFDP HOW @ DGRV D BV YDBRUHV GHO, QUWMVR
3RU HR FDGD PR \H GHVDUR@Q DPWMGDGHV
DOQHDGDV FRQ HD YIMuQ FRQ HOREMMYR GH FUHDU
HVSDARV GH GE®IR \ FRP SDOW IGHDV FRPR
NRUQDGDV R AE®V GH GHEDWM

' XUDQM HO,(&$+ P DQWYR XQD SUHVHQAD
DPWYD HQ HVSDARV GH GHEDM UH ®f LuQ H LOAGHQAD
WIQR P HGDQM @ RUDQJDAMQ GH DPWMGDGHV
SWRSIDV FRP R D WDY«V GH VX SDUAASDApQ HQ
FRRQHHOADY  QDARQDBN H  IOMUOPARQDON
IP SXODGDV SRU XQYHUGDGHY  DGP LQMADARQHY
SYE@DV RUDQMWP RV IOMUQDARQDBN P HGIRV GH
FRP XQFDANQ  RUDQIDARQHY  VRADBN  \
SOWIRWP DV HVSHADY DGV (MY LOMUHQARQHV
DERWGDIRQ FXHWMRQHV FOYH GH ® DIHQGD
KXP DQMZUD \ JHRSROAFD DRXDO FRP R HO\WS®i
QH R @ IIQDQADANQ\ @ GIS&P DAD KXP DQVUD @
SIRMAALQ GH AYIGN @V FRQIARV DWP DGRV
2UHOM OHGR SFADQD ® 8QuQ (XWRSHD @
FROMXFALQ GH SD \ ®Y GAMDIRV GHO RWGHQ
LOMULDARQDO



>@



(O£UD GH IRWP DFUQ IRP HOM HOGHEDM \ ®V LOMUDP EIRV GH IGHDV P HGIDQWM SOQHV |RWP DWYRV
SDUARSDWYRV TXH FRP EIQDQ WRUD \ SWEFWED XVDQGR P HRGRBI DV \  KHUDP IHQWV DGDSWEGDV D ®V
GLHHOWA FDP SRV GH HVSHAD DAQ\ D @V QHRHVGDGHV [RUP DAYDV GH &V GLLHIHOWAY DRRUHV TXH SDUARSDQ
HQ QXHVWRV SURILDP DV IRWP DWYRV

/ DV DPAMIGDGHV |RWP DWYDV \ D VHDQ SUHVHQAD®BN YIUXDGBN R KEUGDV VH GIYIGHQ HQ FXDAWR SWRIWDP DV
SUQASDGN SWRIWDP DV GH IRWP DApQ D P HAIGD SWRIWDP DV GH IRWP DAQ DEIHWRY GRAHQAD HQ P £VIMUHV \
SRVWGRV \ @ IRWP DAPQ GH @V SHIRQDV YRXQWUDV GHO&XHBR ( XURSHR GH 6RAGDUGDG 7RGRV HRV
SWRIWDP DV \H FDUDRMU] DQ SRULOWAT LDUFRQWMQIGRY WALUERY DRXD®BN H LQQRYDGRUHV FRQ XQ HQIRTXH SLEFWER
$GHP £V HCHTXISR SDUAASD HQ GLYHWDV IQEFDWYDV GRAHQMY FRDERWDQGR FRQ HOWGDGHV SYETFDV\ SUYDGDV

" XUDQWI HO HCEUHD GHIRWP DApQ GHO
, QWIXWR KD RUWDQ] DGR DRYLGDGHV

HOAH @V TXH VH GAMBFDQ AF®V GH
D@ILHY FXURV\ NRUDDGDV

/ D SDUARSDAPQ HQ VBABILHV\ NRUDDGDV GH
HVSHADT DApQ IXH GH DOHGHGRU
SHURQDV

" XUWDQW HZ? R DOHGHGRUGH SHUVRQDV SDUARSDIRQ HQ @V DRMMGDGHY IRUP DWYDV CH ,( &$+



(Q ®V SWRILDP DV GH IRWP DApQ DEHID VH KDQ @IYDGR DFDER ~ FXURV YIUXD®N\  SUHVHQFLDOFRQ

SDUAFLSDQWAV 7DP El«Q \H KDQ DG DGR VHP LODURV Z HE IHDARQDGRY FRQ BV FRQMQIGRV GH FXURV
YIWXD®BN GRQGH KDQ SDUAASDGR DDHGHGRUGH ~ SHU/RQDV

$&7,9,' $' (6)250 $7,9$635(6(1&$/(6<9,578%/(6

6HIXIGDP HOM W GHWRE@Q WGRV &V MOHDURV IRWP DWRV GMOURMGRY HQ @ SOMIRWP D
ZZ7Z7Z HOP SXMHK RU

" IS®P D GH DFARQ KXP DQMVUD

' IS&P DGHP LJWDARQHVIRY DGV

' IS®P D GHHYDOXDAPQ\ JHIWIQ GH @ FDIGDG HQ @ DFApPQ KXP DQMIUD
&XUR YILMDOT HWHIQ\ UHGXFAHQ GH UHVIR GH GHVDVAH\V}

&XUR YIUMDO&@YHV SDUD HOMQGHU®RY FRQI CRVRY DLP DGRV}

&XUR YILMDON® IRGIQAD GH J«QHLR HQ FRQM VRV KXP DQMBURV}

&XUR YIMDON$ FAPQ KXP DQMIUD\ FROWKAAUQ GHSD] }

&XUR SUHVHQADONS HARQI LI XUDARQHY GHOP XQGR £WDEH P XVX® £Q SRGHU VRAHGDG \ UMWWIQADV HQ HO
W®;; }

6(0,1$5,26: (%

( QHP DUR GH @VIRWP DARQHV YIWXDBN VH FHBELDURQ &V I XIHQWV VHP LODURV YILYDBN
&ROWAX\ HOGR I XWURV HOYIDW GH DFRIIGD H IOWMI LDAUQ

' LYHUMGDG\ FROM VR FOYHV IOM EXOXIDBN SDLD @ LGHOWLFDANQ HO SLR HAVRY KXP DOMVBURY

' HHRKR IOM ODARQDCKXP DOMIUR YLJHOAD GHVDIRV\ OXHYDV QDUDAYDV SDLD VX FXP STP IHOWR

' HVGH HO5XU* REDOUH B LROHV VRELH @ LGHOWGDG KXP DQVBUD

&RP XQIFDAPQ HQ FUMY DORUWR RV P XGMDMDDA R\ HIXWR GH @ LOAGHQAD KXP DQMVIUD

/D _UHSUMHOBALQ GH @V SHURODV WHXJIDGDV \  RWDV. SHURQDV P LILIDOWY HQ ®V P HGRV GH
_FRP XQIFDANQ
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&RP R UHVX®IGR GH @ FROERDAPQ FRQ M $( &' HO(&$+ SXVR HQ P DURKD @ SOMBIRWP D$ KXP DQMIUD XQ
HVSDAR GH DXVRIRWP DAMQ HQ CHD RUHQWIGR D IRUBGHHU FRQRAP HQRY \ FDSDAGDGHY HQ VRUOR D
PXHWRQHV FOYH GH @ DFApQ KXP DQMIUD ' HVGH VX RUHDAPQ P £V GH SHUVRQDV VH KDQ IRWP DGR D
WDY«VGH® SOWIRWP D\ VR® HQ VHUIMAMDIRQP £VGH P DWIFX®FLRQHV

$WOAUQ SMFRVRADO

* «QHR\ HGDG

/ RAD@ DAWQ

/ RI'WAFD KXP_DQVBUD

5 HGXFAWQ GHAUHVIR GH GHVDVAHY
SHJUHOAD

7WDOM HHOADV P ROHWVBUDV\ MMWP DV GH SIRWIFAQ VRADCHO © DAAQ KXP_ DOVIBUD
3DWP RQR HQHP HJHQADV

0 HGR $P EIHOWM

' IS®P DAD KXP DQAVBUD
JUSBIIHR

$MP WP R FRQ HOREMMYR GH FRP SGP HOWUWP DV DERUWEDGRY HQ &Y FXURV GH @ SO RWP D\ &RV HWYXARV
WHD@M DGRV SRUHO,( &$+ HQ VH HDERWDURQ WHV Y GHRV H SGDWYRV VREWH FXHVARQHV LHBIYDQWAV SDILD HO
VHRRUKXP DQWUR D VDEHU GS®&P DAD KXP DQWUD WIS® OH R\ HOFDVR FRE&P EIDOR\ FDYHV SDUD FDQDQ DU
O VROIGDUGDG AXGDGDOD HQ WYDAROQHY GHHP HIUHOQAD

e &DQDA DU® VROICDUGDG AXGDGDOD HQ HP HIHOADY
e ' IS®P DAD KXP DOWUID GHVGH FHLR FROFHSVRYV\ FOYHV
o o4 X« HVHOMSBIQH R\ SRUTX« IP SRUM HQ HOFDWVR FR&P_ELDOR"

% &856269,578%/(678725,=%' 26

$GHP £V VH @IYDURQ D FDER @V FXURV YIUXDBN mQWRGXFAPQ D @ DFAPQ KXP DQMIUD} \ n®IRGIQAD VH XDO
GH J«QHR WDQWHU/D DARQ GH @ SHYSHPRYD GH J«QHR GHVGH HOVHRRU VDOGH  (VWRV FXURV IXHLRQ
GIVH DGRV SDWD HO( TXISR 7«FQIFR (VSD* ROGH $\XGD \ SHVSXHWR D (P HUHQADV 67$57 XQ JUKSR
HQFDUI DGR GH EUQGDUD\ XGD HQ VWXDARQHV GH HP HLUHQAD

& 7$//(5(6<-251%" $6' ( (63(&S$/,=$& 1

SRURWR @GR WHP DUFDQGR @ 1P SRURQAD GH DVSHARY LHDARQDGRY FRQ @ DAANQ KXP DQMIUD WH @IYDURQ D
FDER @V I XIHQWY DAMGDGHYV

e 7D@IUGH HVSHAD DAWQ YIWXDOTS LRI DP DV GHWDQUV HIHQADV P RQHVBUDY HQ FROW \RV GH FRQ TRR
GHVDIRV HIRTXHV\ EXHQDV SWERWDV HQ @ DFARQ KXP DQVUD}

o 3UHVHOWAPQ GHOHWXGIR nf OHRRUSUYDGR HVSD? RO, @ DFAPQ KXP DQMIUD UHRY\ RSRUMQIGDGHV HQ XQ
P XQGR FDP ELDQWM}

o ( QFXHQAR FRQ WIQN VBQNY HXURSHRV N8 Q SDQRWDP D KXP DQUVBUR HQ FUMY UH ®f IRQHV GHVGH ( XURSD}



/$ &$6% (1&(1',"$

BLIXIHQGR @ @D WD\ HARUD GH FRODERWDANQ FRQ / D &DVD ( QFHQGIGD HQ \H FHPEWDY HORF® GH
HOPXHQARV.nf VEXFKDU SDLD WDOMRWP DU GE®IRV DEIHIRY HQ HOEP EIMR KXP DOVBUR} \ HOFXUR SUHVHQADO
% HARQI LI XUDARQHY GHP XQGR £WDEH P X\X® £Q SRGHU VRAHGDG\ IHWVMMOADV HO HOAI® : ; .}

' 28(1&%$ (1 0 f67(5(6<3267*5%' 26

(Q HOHTXLSR GHO, QWIM\R KD [P SDUAGR GRFHQFLD HQ GIMAQMN LOWIMARQHY DFDGP IFDV (Q VXP D @
VRVIEDG GH P pGX®V DVAHQGH D ®FDM DGRV HQ AXGDGHV FRP R 0 DGUG 9DBIQAD =DUIR] D * WDQDGD R
3D® DGHO DARUFD D@V TXHWH VXP D XQD VHMpQ SDUD @ XQLYHMGDG $ @FH 6D&P RQ GH %HUT

)250 $&,+ 1 ' ( 3(5621$692/817$5,$6" (/
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$ WDY«V GH XQD DIDQ| D HABEGRGD HQ HO,(&$+ @EHWD @ FDSDAMBAPQ HQ HVSDF ROGHOSXHLER ( XURSHR
GH 6RIGDUGDG / DV DPAMGDGHV GH |RWP DAPQ VBQWR HQ GHD FRP R SUHVHQAD®N VH UHD DQ HQ FRQVRLIAR FRQ
/DM IR . IEV VIID 3XQR 6XG VD %RIRUFH ) DQAD \ HO,QMAMWM |RU, QMUDDMRQDO D7 RI 3HDFH DQG
$P HG &RQIAWS$®P DQD DSR\ DQGR D @ $JHQAD ( XURSHD GH ( GXFDAPQ\ &XAMD ( $&($

( OSUR\ HAR DEDUPD @ |RUP DApQ GH SDUARSDQMY GH @ FRQYRFDVRUD GH @ &RP IMuQ ( XLRSHD HQ
FXDWR ®FDQ DARQHV\ HQ WHV LIGIRP DV GIHHOWY (Q (VSD* DVHKDQIRWP DGRDP £VGH  SHU/RQDV HQ @V
HGLFLRQHV RUI DQLJ DGDV GXUDQM
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(O( &$+ WDEDD HQ FROERWDANQ FRQ RUDQMP RV SYETFRV\ SUYDGRV VBQWR HVSDF RGNV FRP R IQWMUQDARQDGBN
HQ HO RUBBHLP IHQWR GH VXV FDSDAGDGHV / D @ERUGHCEUHD GH DVMWQFLD WFQLFD \  HYDOXDFLULQ LOFO\ H XQD
JUDQ YDUHGDG GH DSR\ RV HQAH ®V FXDBN GHWFDQ SURFHVRY GH HYDXXDAPQ QDO LOWAP HGID H DM\ HQ
WHP SR UIHDOGH SR\ HARV \ SURIWDP DV DMMMQAD WFQIED HQ HOGIM R IP SGP HQWAMQ \  HYDXDAPQ GH
SROAFDV SYETFDV SWRIWDP DV SLR\ HARV\ DFARQHV | RFDT DGDV SURAHVRY GH WP D] DAQ GH H SHUHQADV
\ SLIRAHVRV GH GIDJ QU\WMER H LGHQWLFDARQHY SDUAASDWYDV

(Q HOQWAIMVR KD UHD) DGR VHLY DVMMQFLDV WFQLFDV\ WHV HYDOXDFLRQHV

' XUDQM HO( &$+ FROADXp GHVDULREIQGR DFARQHY GH DUMMOQAD WFQIFD HWXGIRV DSTFDGRV\ SLRFHVRV
GH DFRP SD* DP IHQR P HRGRQJIFR RUHQEGRV D IRUBGHHU @V FDSDAGDGHY HVADWJILFDV RSHIDWDV \
DQDOAFDV GH GMAQVRY DRRUHV KXP DQMEURY ( WRV WDEDRY VH FHOWDLRQ BQUR HQ HCDSR\ R D RUIDQY] DARQHV
QR JXEHUQDP HQWBN \ DRRUHV BFDBN\ QDARQDBN FRP R HQ HODFRP STF DP IHQWR D IQMAMARQHY HXURSHDV
HQ @ HDERWAQ\ DAMDT DApQ GH SROAFDV VHARUDGN FOYH SDUD @ DFAPQ KXP DQMEUD

( QIDIH/ RFDCDQG 1 DWRQDO+ XP DQIVIDUDQ $ FVRWY Z VK VIKH 8 QLYHUDQ' RILFY 6VIDQGDUEY
DQG &UHDWH D + XP DQIVDUDQ 6XSSO  / RILMIFV 6HD $\WHWP HOWZ RROEDVHG RQ VKH

6VIDQGDUGV

(QFROERWANQFRQ2[IDP 1 RYLE HO(&$+ SDUAASH HQ HOSLR HAR RUHQWGR D SLRP RYHUD
DSURSIDAPQ GH ®V (WEQGDUHV 8 QLYHWD®N GH / RIWWFD SRU SDUM GH DRRUHV KXP DQMBURY
@FDBV\ QDARQDBN ( OAMDEDR IQFOX\ 1t @ UHDT} DApQ GH VIBAIHY GH YDAEDARQ HQ GHD XQ VXU
GH SUHVHQBANQ HQ 8JDQGD @ VIMMP DADAHQ GH ®V UHVXOEGRV \ UHRP HQGDARQHV
GHUYDGDV GHOSWIRFHVR DV FRP R HOGHVDUR@R GH XQD KHULDP HQW GH DXVRHYDO(DAPQ HQ
@I WD KXP DQMIUD DFRP STF DGD GH VHVIRQHV IRUP DAYDV\ JX DV GH XVXDUR

020 ORPHQW2I0 RMKHKRRG

(O(&$+ FROMOXp VX @LID WD HARUD GH FROERWDANQ FRQ @ ) XQGDFLQ/ D &DIf D YDRWDQGR
GMAQEV IDHV GHOSIRHAR 020 GHO$OR &RP IMRQDGR GH 1 DARQHV 8 QGDV SDID ®V
SHXJIDGRV $&185 TXH @ ) XQGDANQ ILQDOAD 6H KDQ YHAIGR YDRWDQGR D ® MUR GH ®V
Y@P RVD* RVHCHQIRTXH IQMIWDO, P XGWHRARUDOGH HM SLR\ HAR DV FRP R @ FHQADIGDG GHO
URGGH @VP DGLHV\ @ FRP XQIGDG
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(Q HOP DUFR GH @ FROERWDANQ FRQ @ ' LLHFFLQ * HOHWDOGH 3LRVAFFLLQ &LYLO\ 2 SHUDFLRQHV GH $\ XGD
+ XP DQIVDUD ( XURSHDV GH @ &RP IMpQ (XWRSHD ' * (&+2 HO,(&$+ MIXlu FROMEX\ HQGR HQ DO
GHVDUR@® GH SROMDV VHARUDBN \ RUHQEARQHY RSHIDWYDV HQ £P EMRV HVADWILFRY GH @ DFAMQ
KXP DQMIUD (WD GHD GH WDEDWR SHUP Wi DSRUBU DQEQAY WFQER HYIMuQ GRFXP HQWO | DAMEANQ GH
SIRFHVRV GH FRQUX®D \ HDERWDAPQ GH UHARP HQGDARQHY SLEPWEDV SDUD LHRY DU @ FDOGDG  FRKHUHQAD \

H HAWYGDG GH @ UHVSXHWI KXP DQUVIUD | LQDQADGD SRU' * ( &+2

" VDWIHU 3 LHSDUHGOHW | RU3 LRWFVIRQ

&RQ HOREMMYR GH LHRU DU @ LOMIWDARQ GH UHVXGBGRY GH SIRWFAPQ HQ @V DFARQHV GH
SUHSDUDARQ DM GHVDVAHY ( OWDEDVR EXVAU FOULLFDU HOFRQFHSVR GH SUHSDUDAUQ DM
GHVDVAHV SDID @ SIRMFARQ VEQWR D QLYHOIQMUDR FRP R H WILOR D SDUAJ GH @ UHYIMpQ GH
SROMFDV GULHAMPHY \ FRQUX®IV FRQ DRRUHYV LHBIYDOWMY $MP MP R \VH DQD@ DURQ SR\ HARV
ILQDQADGRY SRU ' * (&+2 TXH LQFRWBRWDQ FRP SRQHOMV GH SIRWFAPQ HQ DFARQHV GH
SUHSDUDAQ DM GHVDVAHY FRQ HOILQ GH IGHQWILFDU EXHQDV SLEFWFDV GFFARQHV DSUHQGIGDV\
UHFRP HQGDARQHY RSHUDWYDV SDLD | XVMDV IQMUYHQARQHY ( OSURFHVR LOFRUBRUL VP El«Q XQD

P LDGD IQMWHAARQDO LQFON\ HQGR @ GIVFDSDAGDG @ WDQWHUDQ DAPQ GH J«QHR @
SUIRWFANQ VRADOUHDRWYD D VKRAW \ HODSR\R DOGHVDUR@R GH P DUFRV QRUP DWYRV VREWH
JHVWIQ GHOUHVIR GH GHVDVWHY

+ RND GH UX\VD\  GLLHPWLFHV SDUD @ RSHUDFLRQDA] DFLULQ GHOHQI RTXH EDVDGR HQ £UHDV
$UHD YDVHG $ SSLRDFK $%$  HQ DFFLROHV I LQDQFIDGDV SRU' * (&+2 \ M FRRUGLQDFLQ
FRQ @ LQLFLDVIYD GH @ 2 | LFLOD GH &RRUGLQDFLRQ GH $ FFLuQ + XP DQWIDUD GH 1 DFLRQHV
8 QIGDV 2 &+$ VREWH @ FRRUGLQDFLQ EDVDGD HQ £LHDV  $ UHD %DVHG &RRGLQDVIRQ $ %68

&RQ HOREMMYR GH LHRU DU @ LOMIWDARQ GH UHVXGBGRY GH SIRWFAPQ HQ @V DFARQHV GH
SUHSDIDARQ DM GHVDVAHY HOWDEDR EXVAU FOULLFDU HOFRQAHSVR GH SUHSDUDAUQ DM
GHVDVAHY SDID @ SIRMFARQ VEQWR D QLYHOIQMUDR FRP R H WILDR D SDUAJ GH @ IHYIMpQ GH
SROMFDV GULHAMFHY \ FRQUX®IV FRQ DRRUHYV LHBYDOWMY $MP MP R \H DQDQ DURQ SR\ HARV
ILQDQADGRY SRU ' * (&+2 TXH IQFRUBRWDQ FRP SROHOMV GH SIRWMFAUQ HQ DFARQHV GH
SUHSDUDAQ DOW GHVDVAHY FRQ HOILQ GH IGHQWILFDU EXHQDV SLEFWEDV GFFRQHY DSUHQGIGDV\
UHRP HQGDARQHY RSHUDWYDV SDULD | XDV IQMUYHQARQHY ( OSLRFHVR LOFRUBRUL VP El«Q XQD
P LDGD IQMWHAARQDO LOFON\ HQGR @ GIVFDSDAGDG @ WDQWHUDQ DAPQ GH J«QHR @
SIRMFAPQ VRADOUHDPRYD D VKRAW \  HODSR\ R DOGHVDUR@R GH P DUFRV QRLP DWYRV VREWH
JHVWIQ GHOUHVIR GH GHVDVWHY



,QYHWIO DFLQ
GHOSDSHOGH' * (&+2 HQ @ GLSGP DFID

KXP DQVIDUD GH @ 8 QuQ ( XURSHD

(O,(&$+ @HY O IQYHWMIDApPQ RUHQWGD D
DQDQ DU\ | RWBGFHU HOSDSHOGH ' * (&+2
HQ @ GIS®P DAD KXP DQVBUD GH @ 8 QuQ
(X(RSHD FRQ HVSHADO DMQANQ D @
SIRP RAPQ GHO UHVSHR GHO ' HHKR
, QMUODARQDOF XP DQMIUR @ SURWFALQ GH
AYIGNV HQ FRQICAVRY DLP DGRV \ @ JDLDQVD
GHOIDFFHVR KXP DQMIUR

0 DSHR\ DQE@MG HOXVR DRVWDOGH &RV DQEMMY GH FLF®R GHYIGD  / LIH &\ FO®
$WHWP HQW /&$  HQ @ DFFLuQ KXP DQLVDUD

(Q(&S$+ P El«Q @EH O IQYHVIM DAPQ FRQ HOREMMYR GH P DSHDU\ DQDT} DUHOXVR DRMDOGH
@V DQE@AY GH AF® GH YIGD  / LLH &\ FO®I $WHWP HQW /&$  HQ @ DFANQ KXP DQMBUD FRQ
HVSHADODWIQAPQ D &V SLIRGXARY DIP HQBURY \ QR DIP HQEBURY XWI) DGRV HQ UHVSXHWRV
KXP DQMBUDV VXV [P SDRRV DP EHQEGN OV P HRGRRI DV HP SBDGDV @V EDUHDV GH

DFFHVR\ XVR \ VX SRWIQADCSDUD RUHQBUGHAMRQHV GH FRP SUD VRWMQIEIQEDG UHQGIANQ GH
PXHQWV\ IHGXFApPQ GHAP SDRAR DP ELHQEO

6HIXQGD | DVH GHCSLR\ HRAVRR + XP DQLWVIDUDQ / HDGHUWKIS * LRXS RQ 6XSSO® &KDIQ +/* 6&

(O,(&$+ SDUAASH HQ @ VHIXQGD IDVH GHOSWR HAR RUHQMBGR D SUHWEIU DSR\ R FROWOXR GH
FRRUGODAUQ DQEQAY HVADWILER \ | DAMAANQ DOSLRAHVR IP SXODGR SRU' * (&+2 HQP DWAUD
GH FDGHQD GH VXP IQVAR KXP DQMIUD ( OWDEDVR LOFO\ i @ SUHSDWDAMQ \ RWDQ] DAPQ GH
DAHY WP EWFRV  VREWH DSWRYMRQDP HOR  VRWMQEIGGDG  DP EIHQWO  GLIMI() DApQ
@FDY DAPQ \ SIHSDIDARQ @ FRRUEIQDANQ FRQ SHURQDV H SHUEV \  SDUMV LOWUHVDGDY
RW DQLJ DARQHY LQMUQDARQDBN QDARQDBN \ GH 1 DARQHV 8 QGDV DFDGHP ID VHRRUSUYDGR
GRQDOWV SYETRV \ P RYIP IHQR GH @ &UX] 5RWM \ @ 0 HGD / XQD 5RM ©® HDERWDAWQ \
UHYIMpQ GH GRFXP HQWRV GH WDEDR  HOVHIXIP IHQR SRWMURU D FDGD VHMpQ \  HODQEDAY GH
FXHRQHY WDQUWYHU/DGN SDUD DIP HQMU @ |RWP XOAPQ GH UHFRP HQGDARQHY HVADWJILEDV (O
SIRAHVR FX® IQu FRQ @ SUHSDWDANQ GH UHARP HQGDARQHY HVADWJILFDV H, DP IQDGDV HQ @
FRQIHUHQAD 1 LQDOGH GIAHP EUH GH



(O{&$+ DFRP SI* p DO* REIHUQR 9DVAR HQ @ UHYIMPIQ GHOBMQ GH' HLHFKRV + XP DQRV 8 GDEHULL P HGIDQOW
@ HDERWANQ GH XQD YDRWDAQ 1IQDORUHQEGD D IHRIHU & SUQASDEBN HBP HORV GH VX GHVDURMR H
IP SBP HQEFAPQ (O WDEDWR SHP Wi DQDQDU VIQR @ HWFXAUQ GHO 3@Q FRP R VXV DSRUBARQHV
P HRGRQJIFDV GH FROMQGR \ GH SIRAHVR  SUMWBQGR HVSHADODWQAUQ D @V DYDQFHV DBDQ] DGRV &Y
GHVDI'RV HQFRQADGRV \ @V RSRUMQIGDGHV GH P HRWD IGHQMIFDGDY /D UHIMpQ LQFRBRUYL DGHP £V XQ
GDIQUWFR GH ®V SUQASDBN DSUHQG] DMV GHUYDGRV GHO SHURGR DQDAODGR \ IRWP X SURSXHEV
VHRRUDGN GLLLILGDV D DIP HQBU® UH Gf [t Q HVADW.JI LFD GH FDUD DAOXWLR 3@Q GH' HIHAKRV + XP DQRV

$MP WP R HO{ &$+ SUHVIM DVMMQAD WFQIFD D &EUVDV (VSD* RD HQ HOSLRAHVR GH GHILQIANQ GH VX P DURR
HMDWIIFR HQ HOEP EMR GH @ DFAMQ KXP DQMBUD (VM DFRP SDF DP IHQR FRP EIQu DSR\R WFQIFR \
P HRGRAJLFR SDD FRQWEXIU D @ FOULLFDApQ GHOSRVIAIRQDP IHQWR KXP DQVBUR GH @ RUDQ) DAPQ\ D @
IGHQWILFDARQ GH UHVXGBGRV\ DRMMGDGHY TXH RUHQULDQ VX DFAHQ HQ HVM FDP SR ( CSLRFHVR VH HQP DUFU HQ
HO9—3@Q ( VADWILFR GH &EUMV (VSDF RD SDUAEX@UP HOW HQ VX DSXHWI SRUSURSRUIARQDUXQD
P HRU UHVSXHW D @V FUMY KXP DQMIUDV GHVGH HOHVS UMY GH @ FRRSHUDAQ IDWMUOD \ SRUBRIWDUTXH VX

DAAQ LQMUQDARQDOHD P £V WDQMRWP DGRWD\ JHQHH P D\ RUIP SDRR HQ @ YIGD GH @V SHIRQDV

3RUYMIP R HOA &$+ GHVDURQ @ HYDXDFLQ LOVALP HGLD GHO3MQ -&5& 9IMRQ RQ ' IMDELOW GHO
&RP W -QMUDARQDOGH @ &UX] 5RM XQD HADMIID GHFHQDORUHQVWGD D SLRP RYHUVHUYIHRY KXP DQUVBURY
P £V IQFOMYRV \  HQURUQRV GH WDEDNR DGDSVEGRV / D HYDOXDAPQ VH FHQWL HQ YD&RWDU &V DYDQRHV ®J DGRV
GXUDQM @V GRV SUP HUDV [ DVHV GH [P SOP HQBAPQ FRUHVSRQGIHOWY DOSHURGR H DP LODQGR HQ
TX« P HGIGD @ HWDWILD HWEED FRQMEX\ HQGR DOP DQGDWR GH SUIRWFAPQ GHO&&5 | DAMBQGR FDP EIRV

IQVAARQDBN P HRUDQGR @ H IFHQAD GHOHQIRTXH\ FRQVRIGDQGR P HFDQMP RV GH VHIXIP IHQWR ( CDQE@AY
SHWP W1 DGHP £V IGHQMIFDUDSUHQG] DV UHBIYDQW SDUD RUHQUBUDV VLI XIHWV | DVHY GH @ HAADMI 1D
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$ R OUR GHOD® R HOOWIMXVR KD WIQIGR XQ LQIUHWR GH HXLRV WXWR GH @V DRAWMGDGHYV
GHWHP SH DGDV

) RLP DFLLQ
6XEYHQFLRQHV SYEQFDV SWRSID

SUHVWDFLRQHYVY GH VHUYLFLRYV
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