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( WK 5HOWUR GH * HW¥R FRQVROGDGR H LHYIVDGR SHD ' WHVRUD H D 6 HAUHVIDUD
([HAXWYD |IRL HDERWGR D SDUAU GRV WHDWURY HQYIDGRV SRU FDGD VHWRU GR
&DP SXV -DUGIQV GH $QW  ,VBSDM  6HIXIQGR DV RUHQWOS HV GR 2 | HR &LLFXOU
GH GH QRYHP EWR GH GD ' WHWRUD GR &DP SXV RV VMWMRWHV LHDMALDP DV
DWGDGHY GHVHQYRALGDV DR RQIR GR DOR
$ SDUAJ GHWD FROVRAGDSYR REMMYD VH DSUIHVHOWU ¢ VRAHGDGH RV SUQHASDLY
HVXORGRV REWGRV HP

2 5HOWUR HWE HWXWIDGR HP TXDAR VHO HV ( QMOR 3HVTXIMVD ([ WIQWR H
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2 SUHVHOW 5HDWUR WP FRP R REMMYR DSUHVHQUBUDV DO HV H RV UHVXGRGRY
DEDQEDGRV SHR &DP SXV -DUELQV GH $ QWD GD 8 QLYHUAGDGH ) HGHWDOGR &HDLE 8) &
HP \VISDM 2 FDP SXVRIHHFH DWD® HOW WV FXU/RV GH JUDGXDE¥R WFQRQJ LD
$QE@H H ' HVHQYROIP HQR GH B6IMMP DV &I-QFID GH ' DGRV H 6HIXWDQED GD
,QIRWP D&¥R &DGD XP GHWHV FXURV SRWXLXP D GXWDE¥R GH WV DQRV FRP XP D
SURSRWID GH |RUP DU SURI MRQDLY DOBP HQW FDSDFVMBGRY QDV £UHDV GD WIFQR®RJ LD

GD IQIRWPP D&¥R DWIQGHQGR ¢V GHP DQGDV WHIIRQDY H FRQWIEXIQGR SDWD R

GHVHQYROLP HQWR ®RFDO
7RGRV RV FXURV RIHUDGRY SHR &DP SXV GD 8) & HP ,Vi2SDM REWYHLDP QRWD
PE[IP D QR SIRFHWR GH UHFRQKHFP HQWR H DYDIDE¥R GRV FXURV (P RV

FXURV GH &I-QFID GH ' DGRV H 6HIXIDQED GD ,QIRWP DE¥R DBDQEDIDP D QRVD
P£[IlP D GHWEFDQGR VH SHD TXDIGDGH DFDG-P LFD H SHD FRQIRWP LGDGH FRP RV
SDGU HV H LILGRV SHRV puWI¥RV FRP SHWIQWV 1 R DQR GH IRLD YH| GR FXUR
GH$QE@H H' HVHQYROIP HQWR GH 6MMP DV VIDP E«P VHU LHFRQKHAGR FRP D QRWD
P £[ lP D QR SLIRFHWR GH DYDIDE¥R

(P KRXYH D DXVRU] DE¥R GR LQFR GH P DIV XP FXUR SDWD R &DP SXV
/ IFHQFIDWWD HP 7HDWR TXH RIHUDE ~ YDIDV QR 6,68 2 FXUR SRWXL
TXDAR DRV GH GXUDS¥R H REMMYD IRWP DU DUV GRFHQW SHVT XLVDGRUHV HP
7HDWR FDSD] HV GH DWDUFUMFDP HQW QD HGXFDE¥R EEVIFD QD SURGX@¥R FXOXLDCH
QD WDOM RWP DE¥R GH UHDAGDGHV VRADLY

(WHV LHVXGRGRV LHBMAP R FRP SLRP MR GD XQIGDGH DFDG-P IED FRP D
H FHO.QFD QR HOVIOR H QD IRWP DE¥R GH SLRIMRQDLY SUIHSDUDGRY SDUD DDU QR
P HUFDGR GH WDED®R
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( YHQVRV

( QFRQWRV 8 QLYHULVE URV

2V ( QFROWRV 8 QLYHUVEURY ¥R HYHQWRV DFDG-P LFRV DUMMERY H FXGXLDLY
TXHRFRUHP VRGRV RV DQRV SDLD SURP RYHUD QWA LDE¥R H D WRFD GH H SHU-QFLIDV
HOAH D FRP XQIGDGH XQLYHUAEUD H DSUHVHQWU D SLWRGXE¥R GD 8)& SDWD D
VRFAHGDGH

(P RV ( QFRQAWRV 8 QLYHUMMEURV RFRUHLDP HQWH RV GIDVL. H  GH
QRYHP ELR SUHVHQRD® HQW QR &DP SXV GH ,VDSDM

)RWDP VXEP HAGRV  WDED®RV DRV ( 8 GRVTXDY  IJHUDP SDUM GR
., (QFROWR GH 3LRJWDP DV GH ( GXFDE¥R 7XV\RUDO  GR, (QFRQWR GH ,QIFIDSFR
&IHQWIFD GR, (QFROAR GH ,QIFIDE¥R $FDG-P LFD GR, (QFROAR GH
JQIFIDE¥R ¢ ' RF-QFID GR, (QFROAR GH ,QFDE¥R HP ' HVHQYROMP HQOWR
7HFORQUJLFR H ,QRYDSXR 3,%7, GR, (QFRQWR GR 3WRIJWDP D GH $FREIP HOWR H
,QFHQWYR ¢ 3HWP DQ-QFD 3$,3 GR, (QFROARGH([WIQWR H IlJHDP SDUM
GR, ( QFRQARV GH $XQRV ( JULHWRV

JUXWD  ( QFRQARYV 8 QLYHUMMEURY QR &DP SXV GH ,\\BSDW

)ROM &RP XQIFDSYR &DP SXV ,WBSDM 8) &



19,129$7(&+ )UWXP GH,QRYDE¥R 7HFQR®RILD H( P SUHHQGHGRUWP R

2 | HGLG¥R GR HYHQR RFRUHX QRVGIDV H  GH DEUOWQGR FRP R REMMIR
SUQASDOHWP X@UR HP SUHHQGHGRUVP R H D LORYDE¥R WFQRQLILFD

2 129$7(&+ WHXQX HWXGDQWV GD 8)& H P RUDGRWHV GD LHII¥R HP XP D
V«UH GH DWMGDGHY SLIRMMVBGDV SDUD LOFHQWYDU D WRFD GH FRQKHFIP HOWRV H
H SHU-QADV VREWH R XQIYHUR GDV WFQR®RJIDV R HP SUHHQGHGRUMWP R H D
IORYDE¥R

9 6HP DQD GH $ FR&LP HQVR H , QI LDC¥R $ FDG-P LFD

' XUDQWA R SUP HILR VHP HVWAH GH | RLUHD@} DGD D 6HP DQD GH $FREIP HQWR
FRP R IQMMR GH WHFHEHU H LOFOXWU RV QRYRV HXGDQWAV GRV WHV FXURV GR
FDP SXV (WD VHP DQD GH DFRE&LP HQR FRQURX FRP D SDUAFLSDE¥R GRV SURIHWRUHV
GRV FXURV DXQRV YHWIDQRV WFQIFRV DGP LOMADWYRY H VRGD D JHWMR GR
&DP SXV SWRP RYHQGR XP HOWIQGIP HQR SRU SDUM GRV QRYRV DOXQRV GD
8 QIYHUAGDGH WHX IXQFIRQDP HOWR H RSRUMQIGDGHV YIMDQGR XP D P HBRU
IRUP DE¥R H HYMDQGR D HYDWR

/9 RUNVKRS GH &L-QFID ,QRYDE¥R H 7HFQR®RILD : &,7

5HDQ DGR HOQAHRVGIDV H  GHVHWP ELR R HYHOWR LQIFIRX FRP  SDBMADV
TXH DSUHHQWDP  FROFHMRV  IXQGDP HQBY GH LQM@-QAD  DUAILFIDO
HP SUHHQGHGRUWP R DSTFDGR H WFQLIFDV GH FRP XQUFDEXR YIVXDO

1 R VHIXQGR GID KRXYH SDOMADV GH FDSDAMDEXR WFQIFD FRP  FHUAILFDE¥R HP
GHHS GDUWIQ] DSTFDE¥R GH WIFQR®JIID QD VHIXWDQED SYETD GHVHQYROMP HQWR
FUDWYR HP - QDULDWYDV SDLD MRIRVH R LOHR GR SLRMVR GH KDFNDWRQ

£ R WUHLR GD IOMQVDP HQM SEEWFR FRP RILFIQDV GH DSUHQGY DGR GH
PETXIOD P IFRMWICRY ' HY2SV H * WXE D@&P GH PDV XPD HG&¥R GD
FRP SHWE¥R GH EDANHQG

2 SHQVMP R GID IRL GHGIFDGR ¢ VHIXIDQED AEHUWED DERUGDQGR UVFRV
FUVHV HGXFDS¥R HP SLRWISKR GLIMBOD@P  GH WD] HUGVEXW: HV VREWH GLRQHV H R
IP SDFVR GRV JUDQGHV P RGHRV GH @IXDIHP //0 V

2 9: &7 ILODORX FRP DWYIGDGHV FXOXWDLY H GH @] HU LQFXXIQGR RILFLQDV
FUDWYDV H FDP SHRQDWRV GH MIJRV D@P GR HQFHUDP HQR GD FRP SHWE¥R GH
EDFNHQG



) HLLD GDV 3WRI LW: HV

) RLUHD@ DGD GXWDQWM RV ( QFRQARY 8 QLYHUMVEURY GH QR FDP SXV GH
\MDSDM D ) HILD GDV 3WRIM: HV FRP R REMMYR GH DSUHVHQWRU ¢ FRP XQIGDGH DV
SRWIELIGDGHV GH | RUP DE¥R H DWDE¥R SURI MMRQDCRI HUHFLGDV SRUFDGD FXUR

$ DWMGDGH FROWRX FRP D YIMVD GH HVFROV GR P XQIESIR GH ,\V'SDM H GD
WHIL¥R DR ®RQIR GRV WV GIDV GH HYHQWR

JLUXWD ) HWD GDV3WRIMW: HY QR &DP SXV GH ,\VBSDM

)ROM &RP XQIFDS¥R &DP SXV VIDSDM 8) &

&RRUGHQDS® HV &ROUIJIDGRV 1" ( VH 3LWRMIVRV , QWAJ LDGRUHV

(P IRDDP  SOQHWGDV DO HV SDUD HYWBU D UHWIQEXR GH GLVFHOWY QRV
FXURV FRPR D RIHUD GH GMVASIODV QR FROADWUQR DR SHURGR WHIXMU GH
GLVAS@RDV RIHWBGDY SDWD RV DXQRV 3DWD R FXUR GH $QEQH H' HVHOYROMP HOR
GH 60MMP DV $' 6 IRL SOQHDGD D RIHUD GH TXDWR GMVAS@RDV 3WRIWDP DE¥R
: HE 3LRWMMVR ,QWAJLDGRU,, $QE@H H 3LRMVR GH 60MP DV

$@P GMR YIVDQGR DSLR] IP DUD UIHDEXR HQWH DV FRRUGHQDE HV GH FXUR H
RV GMVFHQWV IRWDP  HDQ DGDV P HQVD® HQWM UHXQL: HV GR ) pXP  &RRUGHQDEYR
' MPHOMY 1 HWHY HOFROARV IRWDP  DERWDGRV WP DV GH IQMUHWH GRV
HWXGDQWV FRP R ERODV H DX[ TRV DWYIGDGHV FRP SGP HQUHY SLRMVRV GH
HOMOR SHVTXMWD H H WIQWR EHP FRP R R DFRP SDQKDP HQR GR GHVHP SHOKR

DFDG-P LFR QDV GIVALS@DV HQWH RXWRY DWXQURY LHBIYDQWAV



2 1YFOR' RFHOWM (MAKWWDQM 1' ( GR FXUR GHS$QE@H H' HVHQYROP HOR
GH 6LDAMP DV VXJHUX D LOFOXWR GH QRYDV GVASAODV FRP R ,QUWRGXEXR ¢ 5RELFD
H GXDV GIVAS@QDV GH WSLFRV DYDQEDGRV HP  ( QIHQKDUD GH 6RIVE DIH $GHP DIV
IQIFRX RV WDED®RV SDUD DD DU R SLRMMR SHGDIUJIFR GR FXUR EXVFDQGR
DWIQGHU DV GHP DQGDV DWDLV GR P HIFDGR EHP FRP R LQFOXLU RXWDV DVMYGDGHV
FRP R R 7WDEDBR GH &RQFOXYR GH &XUR

£R1' ( GRFXUR GH&I=-QFID GH' DGRV HWE HDERWDQGR XP D VDA DEXR GR
3LRMIMR 3HGDIPJIFR GR &XUR 33& YIVDQGR DWAQGHU ¢V GHP DQGDV DWDLV GR
P HUFDGR H |RUBGIFHU D IRWP D&¥R GRV DOXXQRV &RP R SDUM GHWD DWDTj De¥R |RL
SUIRSRWID XP D JWDQGH LHIRWP X@E¥R FXUIEX@U LQFXIQGR QRYDV GIVAS@RDV FRP R
$QE@MH ([ SRUDWUD GH ' DGRV 3WREDELIGDGH , H 3WIRFHWDP HQR H $QE@MH GH

P DUHQY

3LRMVRRV , QWA LDGRUHV

$V GVASQODV GH 3LRMVR ,QWIJLDGRU, H 3LRMMR ,QWAJLDGRU,, GR FXUR GH
$QEQH H' HVHQYROIP HQWR GH 60MP DV WP XP FDIEWIUGH H WIQWR UHVX®IQGR
HP VROX© HV TXH DWQGDP D VRAHGDGH 1 HWDV GIVASTRDV RV GMVFHOWMY WR
RUHQDGRY TXDQR ¢ WHBIYaQAD GD SWRSUHGDGH LOMBIFMDO GR WHIMAR GH
VRIVE DLH H SLRGXE&¥R WIFQRQUIFD $@P GMR WR LQFHQWYDGRV D WHIMADU RV
VIMMP DV [ LQDQ} DGRV

$V GMVASADV GH 3LIRMWR ,QWMIWDGRU, ,, H,,, REWIDWUDV SDWD R FXUR GH
&I-QFID GH ' DGRV WP XP FDIEWU H WIQURQM® SLRSRQGR VRO© HV SEWFDV
UHVX@ODQGR HP XP  LHDWUR DQDOAER RX SLRGXE¥R GH XP DUMR AHQWILER QD £UHD
GH &I-QFD GH ' DGRV FRP R IRFR GH WHVROX©¥R GH SWREGP DV RUXQGRV GD
VRAHGDGH GH XP D IRWP D JHUDOH

$V GMVAS@DV GH 3LIRMWR ,QWMIWDGRU, H,, REWIDWUDV SDWD R FXUR GH
BHIXWDQED GD ,QIRWPP D&¥R WP XP FDIEWU H WIQMRQMB SLRSRQGR VHUYIERV
IHUDP HQVV H P HBRUDV GRV SLIRFHWRV FRP R IRFR GH UIHVROXG¥R GH SLREGP DV
RUXQGRV GD VRAHGDGH

$VXDQ] DO HV

(P RFRUHX DD DE¥R GRVP HP ELRVCGR 1 VFOR ' RFHOW ( AXWWLDQWM
1' ( GRV FXURV GH $QE@H H ' HVHQYROIP HQR GH 60MP DV 6HIXWDQED GD
QRWP DE¥R H &-QAD GH ' DGRV DGIFARQDQGR RXWRV SHULV YD®RU]DQGR D
LOWMUGLVASOODUGDGH H YIV: HV SCXUDLY SDUD RV FXURV

+RXYH DOMWDE¥R GRV YIFH FRRUWGHQDGRUHV GRV FXURV GH  $QE@H H
' HVHQYROIP HQWR GH6IMMP DV $' 6 GH &I-QFIDGH' DGRV & H GH 6HIXWDQED GD
,QRWP DE&¥R 6, $WXP LLDP D YIFH FRRUGHQDEXR RV SIRIHAWRUHV $UMUGH 2 @QYHILD
GD5SRFKD)WDQFR $' 6 -RVk / HRQDUGR ( WMYHV GD 610D & H6R®RQ $OHV 3H] RR
6,



, QUAUQDFLRQDQ@] D&¥R

$ DSURYDEXR GR DIDWRP HQWR GD3WRI | ' Ul ( @aQIHD GD 610D 5RGUIXHV H GR
3R $QGHU/RQ * RQEDYHV 8 FKTD SH®R &RQVHER GR &DP SXV GH ,\BSDM UHI GMA R
FRP SUWRP MR GD 8 QIGDGH $FDG-P LFD FRP D SROAFD GH IQWAUQDALRQDAT DE¥R H FRP
D LOQVHUE¥R GH GRFHQWV HP  SLRMVRV GH UHBYa QFLD JREDO

$ 3WRI1 ' Ul (@eQIHD IRL FROVIGDGD SDUD DWDUFRP R SpV GRXVRUDQGD QR
SIRMVR 7KH LP SDFWRI VRFIDO GUYHW FRQGIMRQDO FDVK WDOMHY/ DQG WHWU
P HFKDQWP V RQ P HQWO KHDOK Rl WH \RXQJ GHVHQYROIGR SH®R &HQWR GH
OMIWDEXR GH ' DGRV H &RQKHFAP HQRV SDWD 6DYGH &, $&6 )IRAX] H D
8 QLYHUAGDGH GH + DUYDUG 2 SLRWMMVR YIVD LQYHMAWI DURV P HFDQIVP RV TXH FRQHAVIDP
WDQM HU-QFLD GH LHQGD FRP P HBRUHV GHVIHFKRV HP  VDY/GH

£ R3WRI $QGHURQ IRLFRQYIGDGR SDUD DWDUFRP R SpV GRXVRUDQGR HP XP
SIRMR GH FROERWEFR LQWMUDDARQDO IQWXMGR $YDQEDQGR DV 7«FQIFDV GH
SHDWWER GH 6RIVEDH FRP /DUH /DQIXDIH 0 RGHY GR ' HSDUR HQWRI
&RP SXWU 6FIHQFH GD 1 RUM &DLRIOD 6VIWA 8 QYHUAW 1&68 (8% $ SHVTXLD
HQYROHLE WSLFRV DYDQEDGRV HP  ( QIHQKDUD GH 6RIVE DLH FRP R UHIDVRWDE¥R GH
FUGLJR GHWFG¥R GH FRGH WP H@ H DS@FDEXR GH | RXQGDMRQ P RGHY

$ SDUAFISDE¥R GHWHV GRFHOWV « XP H HP S® GD EXVFD SHD H FHO.QRD
DFDG-P IFD H AHQWIFD DRP GH IRUBGIFHU D FRRSHWDEYR HOWH LOWIXI® HV GH

WHORP HP XQGIDO

3LRMVR $ X0 ROVRU 3$,3

,QIELIDGR HP R 3LRMVR $OX0 RQIVRU YWD GHVHQYRQHUXP VMMP D SDUD
P RQMRWDU GH IRWPP D DXVRP D DGD R DYDQER GRV GMFHOMV QRV FXURV GH
JUDGXDEXR GR FDP SXV GH ,\\DSDM $ LQIFLDWYD EXVFD VXEMGIDUDS HV P DIV GILHVV H
HHAYDV YROBGDV ¢ WHGXG¥R GD HYDWR GD WHSLRYDE¥R H GD UHWIQE¥R GRV
GMVFHOWY $@P GMR R SIRMMVR XWI D GDGRV VRARHFRQT P LFRV SDUD LGHQW LFDU
RXWDV SRWYHY FDXVDV GH SWRE®P DV TXH GIYHP ¢ WHSLRYDE¥R ¢ HYDWR H ¢
UIHWMQE¥R &RP R UHVXGGR HVSHWD VH P HERWU R DFRP SDOKDP HQR GR IR
DFDG-P IFR GIVFHQM 2 $OX0 RQIMRUIRL DSLRYDGR QR HGLMEO GD352,17(5
VHQGR R HGMDOGR + DFNDVRQ H IRLVXEP HWGR DR 3LRJWDP D GH $SRIR H , QFHOWYR ¢
3HWP DQ-QFD 3%,3 QRV DQRV VHIXIQWAV

(P R SLIRMVR \MYH DWYLGDGHV SUQASD® HOW HP  GXDV [LHQWMV 8P D
UHDWRWDE¥R FRP SGMD GR FUGLJR VDIQGR GD DUTXIWAXLD P RQROAFD SDLD XP D
DUTXMAXLD GH IQWDHMXWXID HP P IFIRWHWCRY WDJHQGR JDQKRV QR
JHUHQFIDP HQWR GD FRP S®{ LGDGH H P DQXVMIQIELAGDGH GR SLRMMVR



$ VHIXQGD DWYGDGH IRL R DSUP RUDP HQR GR DSTFDWR FRP R
GHVHQYROIP HQWR GH QRYRV FRP SROHQMV QRYRV JUEIIFRV D XQIRUP ] DE¥R
FRP SOMD GD IOQWMUDFH H D WHHWAXWWDEYR GD FDP DGD GH VHUYICRV SDWD
FRP XQIFDE¥R HILFIHQW FRP RV P [FLRWHUYIERV

JUXW P DIHQV GH WOV GR DSCFDWYR $X0 RQIVRU

) ROM 1 YFOR GH 7THFQR®RILD GD ,QIRWP DS¢R  &DP SXV ,VSDM 8) &

&UDC¥R GR &XWR GH 7HDWR H 3 LRMVR 3HGDIpJLFR GH 1 RYRV
E&XWRV

2 FXUR GH 7HDAR  / LFHQRLDVLD WIYH VHX LQFIR DXVRU] DGR M SDWD R SUP HLLR
VHP HVH GH 2 |HUDQGR  YDIDVQR 6,68 R FXUR SUHVHQRIDOEXVAD IRWP DU
DUAAY GRAHQMV SHVTXIVDGRUHV HP 7HDWR  DSVRV D DWDU QR HOMOQR GH $UM QD
( GXFDE¥R YEMEFD H HP FRQOW VRV HGXFDFIRQDLY GLYHURV GHVHQYROHQGR SIEWFDV
SHGDIPJIFDV FUDS¥R DUMMED H LQYHWMDS¥R FUWED FRP SLRP HWGDV FRP D
WDQVIRWP DE¥R VRFIDOH DUAEX@GDV ¢V GIP HQV- HV «WEDV HWAMEDV SROAFDV H
FXOUDLY GD FHQD WIDWDOFRQWP SRUQHD



JUXW 1 RAHD GHDSWRYDE¥R GHWHV QRYRVFEXURVQD 8) &

) ROM 3RUMOGD 8) &

JUXWDW  $SWRYDSER GH GXDV QRYDV JWDGXDS HY SHR &RQVXQL

) ROW 3RUBOGD8) &

$SLRYDCSER GRV 3WIRMVRV 3HGDIpJLFRV GH 1 RYRV &XURV QR &DP SXV GH
, VIDSDM

)RWDP DSWRYDGRV DIQGD HP GXLDOW LHXQI¥R GR &RQVHER GH ( QMOR
3HVIXIVMD H ([WIQWR &(3( RV 3LRMVRV 3HGDIMJIFRV GH &XUR 33& GH
/ IFHQFIDXWD HP / HADV  3RUMJIX-V H ,QIGV / LFHQFIDWID HP ) VIFD H / LEHQFLDVXLD
HP 0 DWP £WFD

(WD H SDQWR GRV FXURV GR &DP SXV GH ,ViBSDM UHIRWED R FRP SLRP MR GD
8) & QR SLRFHWR GH LOWURU] DE¥R GD HGXFDE¥R VXSHURU SYETD QR &HDE DQP

GH FROWMEXIU SDWD R |RUMBGHP HOQWR GR GHVHQYRAIP HOWR HFRQTP LFR H VRHDOGD
WHI ¥R GR 9D®I GR &XWK



3(648,6%

1 HWD WHS¥ER DSWIHVHOW VH XP SDORWDP D GDV DWMGDGHY GH SHVTXIVD
WHDQ@ DGDV QR &DP SXVGD 8) & HP ,VibSDM 2 V GDGRV IRWDP  FRGMIGRV SRUP HIR GH

XP  GIYDQEP HQR LOMIDR H LHOMAP R FRP SWRP HMWP HQR GD FRP XQIGDGH
DFDG-P IFD FRP R GHVHQYROTP HQWR FLHQWILER H D IRWP DE¥R GH LHEXU/RV KXP DQRV

TXDA LFDGRV

3LWRMVRV GH 3HVTXIVD ' HVHQYRO'LGRV QR &DP SXV GD 8) & HP
, VIDSDM

)RWDP  UHIDMDGRY SIRMVRV \VRGRV FODWLLFDGRV FRP WMWYV (P

DQGDP HQR  HYIGHQFIDQGR XP DP EIHQWM DFDG-P IFR DWR H FRQAXR QR
GHVHQYROMP HQVR GH DWYLGDGHV FLHQWILEDV 2 V SURMVRY DELDQIHP GLLHUHQWAY £UHDV
GR FRQKHFAP HQR FRP GHWIDTXH SDWD WP DV WHDFRQDGRV ¢ ( QIHQKDUD GH
BRIVE DLH &1-QFID GH ' DGRV 6HIXWDQED GD ,QIRWP DE¥R 6MMP DV , QWAQI HOWAV H
(GXFDEXR HP &RP SXVBS¥R WHIGMOQGR D YRFDE¥R WIFQRPJLFD GR FDP SXV H VXD
DGHU-QFLD ¢V GHP DQGDV ALHQW LEDV H VRADLY FRQWP SRUQHDV

7DEHD ,QGIFDGRUHVJHWDY EDVH GIYDQVBP HQVR LOWAUDR

-QGIFDGRU 9D®RU
7RVBOGH SLRVIMRY UHVSRQGHMY

3LRMVRVFRP YDRUIQIRWP DGR

3LIRWRVVHP YDRUIQIRWP DGR

YRODV UHP XQHIDGDV \RVZO

YRODV YROXQEUDV \REO

SHRXURVFDSWGRY VRP DGRV YDRWHV IQIRWP DGRV 5
) ROM &RRUGHQDGYR GH3HVTXIVMD  &DP SXV ,VISDM 8) &

" DMUEXIC¥ER GRV 3 LIRMMRV SRUO RGDAGDGH GH) RP HOVR

$ 7DEHD D VHIXW DSUHVHOWD D GMMEXIG¥R GRV SIRMMRY GH SHVTXIVD
VHIXQGR D P RGDAGDGH GH IRP HWR 2 EVHUYD VH XP D SUHGRP LQaQFID GH SLRMMVRV
YIOFX®GRV DR 3WRIWDP D ,QWANFIRQDOGH %RODV GH ,QIFIDEYR &IHQWIED 3,%&
VRVBIO DQGR  SWIRMMRV R TXH HYIGHQFD R IRUM FRP SWRP MR GD XQIGDGH
DFDG-P IFD FRP D IRWP D&¥R FHQWILFD GH HWXGDQWAV GH JUDGXDE¥R $@P GMR
GHWEFDP VH SLIRMVRV DWRFADGRV D ERODV GH SIRGXWMGDGH %3, )818&$3
SWRIWDP DV IOWIXARQDLY SDUFHUDV FRP  HP SUHVDV H SLIRMVRV VHP  IRP HQR



GUHR 1QGFDQGR XP D FRP EIQDS¥R HTXIIEWDGD HQWH SHVTXIVD [1QDOQADGD H
LQIADWYDV DFDG-P LFDV FRQGX] LlGDV FRP  LHFXU/RY LOWAXFLRQDLY

7DEHD ' DAMEXIE¥R GRV 3LRMMRV SRUO RGDIGDGH GH ) RP HQWR

0 RGDAGDGH 3LRMVRV
%REOD GH3URGXWIGDGHHP 3HVTXIVD

(P EWSIL

3 -

3%& 3URIDP D-QMIXARQDOGH %RODV GH-QIADEXR &IHQWIFD
3HVTXIVD $ STFDGD

3URVMR GH3HVTXIVD 311V GRXVRUDGR

7("

) ROM &RRUGHQDEXR GH3HVTXIVD &DP SXV,VDSDM 8) &

) RQWAV GH ) LODQFLDP HQVR GRV 3 LRMMRV GH 3HVTXL\VD

$ SDUAUGD 7DEHD REVHUD VHTXHD)81&$3 ) XQGDE¥R &HDUHQWH GH $SRIR
DR ' HVHQYROIP HQWR &IHQWILFR H 7HFQRQUJIFR 1LIXWD FRP R D SUQASDODI-QFAD GH
IRP HOWR HWBQGR DWRADGD D SIRMMRV UHDILLP DQGR VXD UH®IYaQFD SDWD R
| RUBGBHFLP HQWR GD SHVTXIVD QR aP ELVR HWBGXDO 7DP E«P \AR LGHQW LFDGDV RXWDV
IRQMV FRP R WHRAXURV IQWIMFIRQDY SDUFHUDV FRP HP SUMVDV H DJ-QFADV
QDARQDLY R TXH LQGIFD XP D DUMEXDEXR HQWH Gl HIHQWAV DVRUHV GR HFRWIVP D
GH SHVTXIVD LORYDEXR H GHVHQYRAP HQR
7DEHD ) RQWV GH ) LODQFIDP HQWR GRV 3LRMVRV GH 3HVTXLVD

7LSR GH | LODQFIDP HQVR 3LRMVRV

) XQGDE¥R SDIDR' HVHQYROIP HQWR &IHQWIFR H 7HFQRQJIFR HP 6DY/GH
)27(&) RAK]

)4 (3

) LQODOADP HQR YID8 ) &

) LQDQADP HQR YID HP SUHVD SUYDGD

) IQDQADP HQR YID I XQGDE¥R GHSHVIXIVD HJ )81 &$3

) ROM &RRUGHQDEXR GH 3HVTXIVD &DP SXV,DSDM 8) &



3LRGXCG¥R &HOWILFD GRV' RFHQWAV

2 \/ GDGRV DSUHVHQVDGRY QHWM WSLFR UHVXGP GR GIYDQUDP HQWR VMMP EVWFR
GDV SWRGX® HV AHQWIFDV GHFOWDGDV SHRV GRAHOMV FROWP SOQGR DUMRV
SXEQFDGRV FOWLIFDE¥R SRU HWDVWRY 4 XDOV WSRV GH YHFX®V GH GLYXQDEXR
SUHP ID® HV H IQGIFDGRUIHV FRQVRAGDGRY $ DQE@MMH GHWDV IQIRWP DO HV SHWP WM
Q¥R DSHQDV FDUDRMU] DU R GHVHP SHQKR AHQWILFR GR FDP SXV HP P DV
VP E«P VXEMGIDU R S@QHWP HQR HWDWJIIFR D GHIQIE¥R GH SROAFDV GH
LIOFHQWYR ¢ SHVTXLVD H D SIHWREXR GH FRQV ¢ FRP XQIGDGH DFDG-P LIFD H DRV
LW ¥RV GH FRQWR®

, QGLFDGRUHV * HWDLV GH 3 URGXC¥R &LHQWM LFD

$ 7DEHD DSWHVHQW XP SDQRWDP D FRQVRAGDGR GD SIRGXE¥R FHQWILFD
GHFOLDGD SHRV GRFHOWAV GR &DP SXV GD 8) & HP ,\Vi2SDM QR DQR GH ) RUDP
WHIMADGRY  DUMRV FRUHVSRQGHQWMV D  SXEQFDS HV YQIFDV FRQUGHWDQGR D
UHP RE¥R GH GXSTRGDGHV DWRFIDGDV D FRDXVRUDV [OWMUDDV $R VRGR  GRFHQWMV
FROQMEX DP FRP SLRGX® HV FAIHQWLEDV QR SHURGR UHVXGBQGR HP XP DP «GID GH
SXEQDO HV SRUGRFHOWM

7DEHD ,QGIFDGRUHV* HLDLY GH 3LRGXE¥R &IHQWILFD
1 ,8%' 25 9$/25
5HI VARV GH DUM RV LQIRWP DGRV @QKDV
3XEQFDO HVYQIFDV GHGXSAFDGDVSRU' 2, VIX@®
' RFHQWV TXH IQIRWP DIDP  SLRGXG¥R
0 «GID GH LHIIMMWRV SRUGRFHQWM
$UMRV SUHP IDGRV
GH DUMRV SUHP DGRV
SUMRVHP $ $
HP $ $
SUMRVHP $ $ $
H $ $ $
SUMRVHP % % %
HP % % %
6HP 4 XDAV IQIRWP DGR
VHP 4 XDOV
9HEX®V GR WER ( YHQR KHXUWED
9HFX®V GR WER 3HUNGIFR 2 XWR KHXUWAFD

) ROM &RRUGHQDGYR GH3HVTXIVMD  &DP SXV VISDM 8) &



2 EVHD VH XP HBIYDGR SDGU¥R GH TXDIGDGH FRP GDV SXEQ@FDS HV
FOWLIFDGDV HP HWDWRV 4 XDV $ $ $  HYIGHQRDQGR D FRQVRAGDEXR GDV
DWIGDGHVY GH SHVITXIMD GR FDP SXV HP YHFX®V GH WHFRQKHAGD HBIYaQFD
QDFAIRQDO H LQMUDDARQDO $@P  GMAR GDV SXEQDO HV HFHEHDP
SUHP ID&¥R  IQGIFDGRU TXH WHRWED R P SDAR AHQWIFR H R WHFRQKHAP HOR
H WALDR GD SLRGXE¥R GHVHQYROIGD HP

" IWUEXICG¥YR GDV 3IXEQFDS HV SRU( WADVR 4 XDAV

$ VHIXIOWM VWEHD GHVWBED D GMMEXICER GDV SXETDS HY VHIXQGR RV HWD\RV
GR 4 XDV &$3( 6 LQIRWP DGRV

7DEHD " MMEXIS¥R GDV 3XETFDS HY SRU( WADWR 4 XDV

4 XDV 4 XDQVGDGH 3HUFHQVXDO
$
$
$
6HP 4 XDOV/
%
$
%

) ROM &RRUGHQDSYR GH3HVTXMD  &DP SXV ,VBSDM 8) &

2 HWDR$ FROFHOWD R P DIRUYROXXP H GH SLRGX® HV VHIXIGR SHRV
HMDWRVS$ H$ DPERVFRP GDV SXEQFDO HV ' HWBFD \H TXH GDV
SLIRGX® HV HQFROADP VH QRV HWDWRV GH PDRUSIHWWUIR $ H$ R TXH
GHP RQWAD P DWUGDGH FIHQWLFD H DIOKDP HQWR GDV SHVTXIVDV GHVHQYROIGDV QR
FDP SXV FRP RV SDGU HV GH H FHG:QAD H LIIGRV SRU SHUUGLFRV H HYHQWRV GH DOR
IP SDAR $ SUHVHQED UHMGXDO GH SXEQDO HV QRV HMDWRV % H % LQGIFD
GLYHUGDGH GH FDQDIV GH GLYXQDE¥R LQFXIQGR HVSDERV HVADWILERV SDWD
FRQVRAGDEXR H GUXWWR GH @OKDV HP HLI HQWAV GH SHVTXL\VD



3LRGXCG¥R &IHQW LFD SRU7LSR GH 9H FX@®R

$ 7DEHD FOWLLED DV SXEQEDO HV FRQIRWP H R WBR GH YHEX® GH GLYXODE¥R
AHQWLED 2 EVHUYD VH D SUHGRP LQuQAD GH HYHQURV AHQWIERY UHVSRQVEYHY SRU
GDV SXEQFDO HV VHIXIGRV SRU SHUNGIEFRV AHQWIFRY TXH UHSUAVHQWDP
GR VRO + £ DIQGD R LHIMAR GH FDS W@ GH @R FRUHVSRQGHQM D
GDV SLRGX® HV

7DEHD  3LRGXCG¥R &IHQWIFD SRU7ISR GH9HFX®
9(&8/2 48%$17," $' ( 3(5&(178%/
6P SUMR Y DMAALR GH ( QIHQKDUD GH 6RIVE DLH 694 6

W, QULODARQDOSRQI HUHQFH RQ ( YDOXXDARQ DQG $WHWP HOWQ
6RIVE DUH ( QILOHHUQ] ( $6(

&RP P XQIFDWRQV 1Q 1 RQIOHDUBFHQRH DQG 1 XP HUFDOSIP XAMRQ
&RQIUHWR %.DMBILR GH 6RIVE DIH 7HRUD H3LEWFD &Y6BRIW
((( $FRHW

UG ( XURSHDQ 6L QDOB LRFHWIQJ &RQIHUHOFH (8 6,3&2
,((( &RQHHQFHRQ' HAMRQ DQG &RQWRO
6P SUMR % DVIBILR GH 60MP DV GH ,QIRWP DEXR 6946,
-RXUQDCRI , QUALRHWE HUYFHV DQG $ SSTFDMRQV
6P SUMR % DVIBILR GH 4 XDAGDGH GH 6RIVE DLH 6% 6
0" 3,
&RQIHHQFH RQ * WDSKIFV 3DWMAURV DQG ,P DIHV 6,% 5$3,
2 EVHUYDWUR GH/ D ( FRQRP D/ DWQRDP HUFDQD 2/ (/
-RXUQDCRI 61P XOMRQ

6P XOMRQ DQG 0 RGHIXJ 0 HWRGR®RILHV 7HRKOQR®I LHV DQG
$SSTDURQY &DS W@ GH/ IMR

7KH ( XURSHDQ 3K\ IFDORXUQDCB XV
/HDUQIQJ 1 RQIQHDUO RGHY
-$0 $ 1 HVE RIN2 SHQ
(P HLDT , QMKW
r SRQJUHWR  * LHQRE®I
WK ( XURSHDQ 5 VN &RQIHUHQFH
4 XDQWP ,QIRLP DMRQ 3LRFHWIQJ
3K\MFD$ 6VIMIAAEDOD HRKDQIFY DQG IW $ SSTFDMRQY
1 XFODU( QIIOHHUQJ DQG' HMJQ

W $&0 ,((( : RUWKRS RQ* HQGHU( TXDOW ' LYHUAW DQG
,QFOCVIRQ LQ 6RIVE DLH ( QJLOHHUQ)

) ROM &RRUGHQDSYR GH3HVTXMD  &DP SXV ,VBSDM 8) &



(WH SHULO« FRP SDWWHOFRP £WHDV FRP R &RP SXWDE¥R H ( QIHQKDUD GH
BRIVEDIH QDV TXDV HYHQRV LOMUDDARQDY H QDARQDYY GH DOR P SDRR
GHVHP SHQKDP  SDSHOFHQWDOQD GMHP LODEXR LESIGD GH UHVXGRGRY FIHQWLFRY $
SUHVHQED VI QULFDWYD GH SHUPGIFRV IQGIFD SRUVXD YH R DP DGXUHFP HQWR GDV
SHVTXIVDV H VXD FRQVRIGDEXR HP YHFX®V GH SXEQFDE¥R FRQWOXD

3UQFLSDLV 9H FX®RV GH 3 XE@FDCYR

$ 7DEHD DEDI R DSIHVHOW RV YHFEX®V GH SXEQFDCS¥R P DIV IHFRUHQWY QDV
SWRGXS HV CGH

7DEHD SUOQHSDLY 9HFX®V GH 3XETFDEXR

7LSR GH YHFX® 4 XDQWGDGH 3 HUFHQVXDO

(YHQR
3HUMGIFR 2 XWR
&DSW® GH R

) RO &RRUGHQDG¥R GH3HVITXIVD  &DP SXV ,VBSDM 8) &

2 6P SUMR % DVBILR GH ( QJHQKDUD GH 6RIVE DLH 6% 6 GHWEFD VH FRP R R
SUQASDO FDQDO GH GLYXODE¥R FRP  SXE@DO HV VHIXIGR SRU HYHQWRV H
SHUPGIFRV FRP R ($6( &1616 &YBRIWH ,((( $FFHW (\WH UHVXOBGR HYIGHQAD R
DOQKDP HQR HVADWJILER GDV SHVTXIVDV GR FDP SXV FRP  1LUXQV FHQWDLY GD £UHD
GH &RP SXVBS¥R VDQR QR FRQW VR QDFLRQDOT XDQVR LOWILDDARQDO | RUBGIFHQGR D
YIMEIQGDGH LOWIXARQDO GD 8)& ,VBSDM H DP S@DQGR DV RSRUMQIGDGHV GH
FRODERWEXR FIHQWLFD

3DUNFLSDE¥R RX 5 HDQA] D&¥R GH $ VlYLGDGHV HP  ( YHQVR

(P IRDDP  WHIMADGDV DR VRGR DWIGDGHY HQYROHQGR VHWM
UHVSRQVEYHY GMIQRYV $ VDEHD D VHIXIU DSUIHVHQW XP  SDQRWP D JHUDO GDV
DWYIGDGHV GH SHVTXIVD WHDFRQDGDV ¢ SDUAASDEYR H ¢ UHD@ DE¥R GH HYHQWRV
DFDG-P LFR AIHQWIFRV GHVHQYROIGDV QR &DP SXV GD 8)& HP ,VBSDM H SRGH \H
REVHUYDU TXH DSHQDV SDUM GHWDV DWMGDGHY SRWXL HYIG-QADV GRFXP HQWBLY
DWRFIDGDV FRP R @V SDUD SEJLOQDV GH HYHQWRY DQDLY RX FHUMLFDGRV  LQGIFDQGR
D QHFHWIGDGH GH IRUBGHP HQR GRV P HFDQWP RV IQWMXARQDLY GH WHIDMAR H
FRP SURYDE¥R GDV DO HV GHVHQYROIGDV



7DEHD  9IWR* HUDOGDV $WYIGDGHV GH 3HVTXIVD HP ( YHQURV
~QGIFDGRU 9DRU
7RVBOGH UHI MARY GH DWGDGHV
5 HVSRQVE YHV YQIFRV
5HIIMARVFRP HYIG-QAD @ON
FRP HMG-QAD
5 HJ IMARV FOMMLLFDGRY FRP R -QMUQDARQDLY
5HJIMARV GH 2 LI DQI] D&¥R &RRUGHQDER
' IMMEXIG¥R SRUFDMIRUD P DARR

) ROM &RRUGHQDSYR GH3HVTXMD  &DP SXV ,VBSDM 8) &

" IMUEXIGER GDV $VIYLGDGHY SRU( VFRSR  / RFDO 1 DFLIRQDOH , QVAURQDFLRQDO

$ 7DEHD DSUHVHQWD D GMMEXIC¥R GDV DAMIGDGHV VHIXQGR R HVFRSR GRV
HYHQRV

7DEHD 9V¥R * HUDOGDV $ WYLGDGHY GH 3HVTXIVD HP  ( YHQWRV

-OMODARQDO
1 DARQDO5 HIIRQDO
1¥RIQRWP DGR

) ROM &RRUGHQDEXR GH3HVTXIVD &DP SXV,DSDM 8) &

2 EVHUYD VH TXH D P DIRUSDUM GDV D& HV RFRUHX HP HYHQWRV GH DELDQI-QAD
QDFIRQDORX HJIRQDO WHIGMQGR D LOMHUE¥R GR FDP SXV QRV SUQASDLY |pWXQV
AHQWILFRV GR SDV

$GIARQD® HQM UHIMAD VH SDUAFISDE¥R HP - HYHQURY GH FDLE WU LOWILDFIRQDO
R TXH HYIGHQFID HVRWERV GH LQWUQDFAIRQDA DE¥R GD SHVTXMD DIQGD TXH HP
P HQRUSLRSRUE¥R 3DUM GRV LHIMARY Q¥R DSUHVHQURX LQIRWP DE¥R H SCAVD VREWH
R HVFRSR  LQGIFDQGR D QHFHVWIGDGH GH P DIRUSDGLRQL] DE¥R QR SUHHQFKIP HOWR GRV
IRLP X@URV LOWIXFRODLY



(; 7(16..2

(WD VHE¥R DSUHVHQD XP SDQRWP D GDV DWMGDGHY GHVHQYROMGDV SHD
&RRUGHQDGRUD GH ([ WIQWR GR &DP SXV GD 8) & HP ,\BSDM DR ®RQIR GR DQR GH

$V LQIFIDWYDV UHDQ DGDV LHRWEDP R FRP SWRP DMAR GD XQLYHUAGDGH FRP D
JHDS¥R GH YD®RU SDWD D VRAHGDGH SWRP RYHQGR D IQMIWDE¥R HOWH R
FRQKHFLP HQWR DFDG-P LFR H DV GHP DQGDV GD FRP XQIGDGH @RFDO

3RU P HR GH SLIRMMRV GH H WIQWR SLRIWDP DV GH IQRYDEXR H SDUFHUDV
HMDWJILFDV EXVFRX VH P SDABU SRVIMYDP HOWM R GHVHQYROIP HQWR \VRFLDO
HFRQY P LER H FX@XUDOGD WHI ¥R GH ,VBSDM

3LRMVRV GH ([ WHQWR

$ 1P GHLIOMWAIWDUD FRP XQIGDGH ¢ XQLYHUAGDGH IRWDP  SLRP RYIGRV SLIRMMVRV
GH LQIHDWYDV GH LOFXVE¥R GLI MO LOQIADCG¥R FLHQW LFD H DWNGDGHV FXOXLDLY
$SWD® HOM KE SWRMVRV DWYRV QR &DP SXVH SWRIWP D GHH WQWR

+ MMUFR GH 3LRMVRV
e (P IRWDP H HFEXVBGRV  SLIRMMRV GH H WQWR
e (P R QP HR DXP HOWRX SDLD  SLRMVRV
e (P KRXYH QRYDH SDQWR SDID  SIRMMRV DWYRV
e (P KRXYH XP D LHGX&¥R SDID  SIRMMRV DWYRV SRW«P KRXYH D FUDCG¥R

GH SWRIWP DGHH WQWR

*LEIFR  ( YRXGR GR 1 ¥P HRR GH3WRMWVRV GH ( [ WIQW¥R

( YROXGFR GR 1 ¥P HR GH 3LRMIVRV GH ( [ WIQWR

1 %P HR GH 3LRMMR\

) ROW &RRUGHQDGRUD GH ([ WMIQWR  &DP SXV ,VBSDM 8) &



( QYROMP HQUR ( WXGDQWO

2 HQIDNDP HQWR GD FRP XQLGDGH GLVFHOWM « YWOSDLD R VXFHWR GDV DO HV GH
H WIQWR (P D &RRUGHQDGRUD P DQWIYH XP ERP QYHOGH SDUAFISDS¥R
HWXGDQUWO GHP RQWDQGR R IOMUIHWH H D GHGLIFDE¥R GRV DOXXQRV HP  DS@TFDU R
FRQKHFLP HQWR DFDG-P LFR HP SUROGD VRAHGDGH
7DEHD 3DUAASDEYR GH$XQRVHP 3LRMMRY GH ([ WIQWR
&DVIHIRUD
$OXQRV YROMBV
$OXQRV IRXQEURV
7RVIDOGH $ XQRV ( QYROLGRV

) ROM &RRUGHQDGRUD GH ([ WIQWR  &DP SXV ,VBSDM 8) &

$ WHGXEXR QR Q/P HR GH ERODV IRLFRP SHQVDGD SHD P DQXWIQEXR GH XP
H SUHWIYR FRIBRGH  DOXQRV YROQWURV \RVIDX)] DQGR  HVWGDQWAV HQYROMGRV
QDV DWVIGDGHV GH H WIQWR

* EIIFR  &RP SDUDWYR GH ( QYROP HQWR ( WXGDQMO W

&RP SDUDWYR GH ( QYROTP HQWR ( \WXGDQUMO w

1YP HR GH$OXQR\

) ROWM &RRUGHQDGRUD GH ([ WMIQWR  &DP SXV ,VBSDM 8) &



SWIRMVR GH ([ WWOQWR 0 XBHWHY GH $QVD

(P R 1 ¥FO®R GH 7, UHDQ RX GXDV QRYDV HGI® HV GR FXUR 0 XBHUHV GH
$QWD HP SDUFHUD FRP D 3WHHWD GH \BSDM 2 SWRMMR EXVFD |RUDHFHU
FDSDAMDEYR GH FRQKHFAIP HQVR EEMIFR HP  IQIRWP £WED SDUWD P XBHUWHV GD QRWD
FRP XQIGDGH HP VIVXDEXR GH YX@HWDELQGDGH VRADO

2 SIRMVR FRQRX FRP  EROMD GH ([ WIQWR DRQP GH  YROQEURV $V
DOXQDV GR FXU/R WYHLDP  DX@V WiLUFDV H DWYIGDGHV SLEWFDV FRP WP DV YROBGRV
¢ FDSDFMPS¥R HP IQIRWP £WFD

' HOWR GR HVFRSR GR FXUR HDQ] RX VH DIQGD SDBMADV FRP R DSRIR GD
6HFUHVIIUD GH $\WIMAVQFLD 6RADOGH ,VIBSDM FRP WP DV VRADLY FRP R D SUHYHQEXR
GH YIROGQFAD GH J-QHWR SWHYHQE¥R DR VXIFGIR H SIRWIS¥R GH FUDQEDV H
DGROMFHWMY

$@P GMR IRWDP UHDA] DDV GXDV RILFIQDV SLEWFDV FRP DV WP £WFDV GH
SOOHDP HQR [ LQDQFHLLR H HERWDEXR GH FXUJFX@V

JLUXW  S5HIMAR GR 3LIRMMVR 0 XBHUHY GH $ QWD

) ROM 1 YFOR GH 7HFQR®ILD GD,QIRWP DE¥R  &DP SXV,VBSDM 8) &



3LRMVR ,$ , QFOXMLYD

&RP R REMMIR LQIFIDOGH SLRP RYHUR HQVLQR GH , QW@ -QFLD $ UM LFLDOQDV
HVFR@V GH HOMOR P «GIR GH VDSDM R SLRMMVR GH H WIQWR IRL DP SCDGR H KRWA
DWIQGH TXDAR ~ AGDGHV VHQGR HDV \VDSDM ) RUBB| D 6RELWDOH &IDWM/A $@P
GMR D HP HOD FROMP S® R EEMIFR GH SWRIWDP D&¥R GH FRP SXVDGRUHV
GMDP HQVR GLILWVDOH VHIXIDQED LOWA@I-QFLD DUM LFLDOH LREUVIFD $R VRGR R
SIRMMR SRWXL  H WIQMRQMEV D@P GH DWIQGHU DWD® HOM  HVFRDV
GRFHOMVH  DOXQRV GDV HVFRDV

3LRMVR ) 2% 2

(P SDUFHUDFRP D+XDZHLHD' DWSLHY R SLRMMR |RFD QR GHVHQYROIP HOWR
GH XP D VRXG¥R GH P RQMRUDP HQUR DP EIHQWOFRP D XW(] D&¥R GH GLRQHV H D
WFQR®JIID GH J-P HR GLIMIO $ IGHID « LGHOWIFDU R TXDQWR DOWA IRFRV GH
TXHP DGDV SDWD P IQIP ] DUR [P SDAR GHDV QD VDYGH GDV SHWRDV QD 1DXQD H
|&RWD

" HAMDTXH (WUDWJILFR &RRUGHQDS¥R GD 5HGH 0 ( & H &DSVIDC¥R
GH 5 HFXURV

$SHVDUGH XP D UIHHVWAKWLDS¥R QR Q/P HLR GH SLRMMVRV DAYRV TXH SDWRX

GH HP SDD HP D TXDAGDGH H R P SDAR GDV DO HV IRWDP
P DQMGRV FRP IRFR QD FRQVRIGDE¥R GH XP 3LRIWDP D GH ([ WQWR YIOFX@GR D
XP D UHGH HADW.J LFD GHVHQYROIGR SHD 8 QLYHUMGDGH ) HGHWDOGR &HDLE 8) & HP
SDUFHUD FRP D 6HFUVDUD GD (GXFDE¥R GR &HDE 6HGXF TXH FDSDFMBLE D
IRPP D&¥RGH  SWRIHWRUHV GD WHGH SYETD GR ( WIIGR GR &HDLE

&RRUEHQDGR SHR SLRIHWRU-XIR GRV$QWRV GR &DP SXV GH ,\V2SDM R SURMMR
VBP E«<P FRQW FRP D FROERWE¥R GULHVD GRV SIRIMAWRUIHV MDHOYDURY H VDR
/ LOKDUHV | RUBBIFHQGR D DWDE¥R GD HT XLSH DFDG-P LFD GH ,V2SDM

$ IRWP D&¥R LQIFADO WAE KRWDV VHIXIGD GR DFRP SDQKDP HQR GH
DSWR[ LP DGDP HQWM HWXGDOWAY GR HOMQR P «GIR GH ~ HVFR@V SUL[ P DV DRV
FDP SLGD 8)& HP ) RUDGB] D 6RELDO ,VBSDM H &UDWA/ 2 V DXQRV SDUAAISD¥R DR
®QURGH PHWV GHPDWVGH  KRWVGHFDSDFMICGFR



(WEJLRV

(P D SDUFHUD FRP D ( VFR® 3 WRI MMRQDCS GUDQR 1 REUH | RLUHI RUEDGD
H R &DP SXV LHFHEHX  HWRJIEURV GR WAUFHILR DQR GR FXUR GH 7«FQIFR GH
JQRWP £WFD FRP R REMMIR GH | RUBGIFHU DV DWIGDGHV GR 1 YFBR GH 7HFQR®JIID
GD,QIRWP D&¥R

2V HAMIRJLEURV DWDUDP HP  GHP DQGDV I'VIFDV FRP R D LHRWP XMe¥R GR
/ DERIDMUR  H R GIYDQDP HOWR H WMV GH WQV LOVHUY YH 7DP E«<P DDUDP QR

AIYDOWP HOWR GH WIHTXIMWRYV GHMJIQ H GHVHQYRAIP HQWR GR MMP D GH HYHQWRV
VRE D VXSHUWYM\AR GR 7«FQIFR GH 7, GR 1 ¥FBR

JUXWD  $WDSYR GRV HWIILEURV

) ROM 1 YFOR GH 7THFOQR®RIID GD ,QIRWP DS¢R  &DP SXV ,WSDM 8) &

2 XWDV $© HV 5 HAHYDQWAV HP

3DUFHUD FRP 3HVTXIVD ([ WIQWR H,QRYDS¥R QD 8) & ,VIDSDM b 5XP R D XP D
&RRSHUDEX R %4 DMOEKLQD

2 &DP SXVGD8)& HP ,V2SDM YHP FRQVRIGDQGR VXD DWDER QR FHQEUR GH
SHVTXIMD H LQRYDE¥R SRU P HR GH LOIADWDV HVADWIIEDV TXH FROHARP D
XQLYHUAGDGH D + XDZ HLSDLD GHVHQYROMP HQWR WIFQRQUJLFR

(P DYDQEDDP VH GIVEXW: HV SDID R HWREHBFP HOWR GH XP D
FRRSHWDE¥R AHQWIED HOWH R %DMOH D &KIQD YIVDQGR |RUBGIFHU SLRMVRV
YRODGRV ¢ LMD -QAD DUMLFADO HGXFDS¥R GLIMDO WIFORBRIIDV HP HUHOWAY H
VRO© HV DSTFDGDV SDUD R GHVHQYRAP HQWR LHJLRQDO



* (67..2
$ WL QFLD ( WX GDQWIO

1 R aP EIMR GD DWIMAQAD HWXGDMO IRWDP  LHDA@ DGDV VHBI® HV SRUP HIR GH

HGMDLY H FKDP DGDV SYEQDV HP FRQVRQuQFID FRP D /HL Q TXH
, QWXL D 3ROAFD 1 DFIRQDOGH $ WIMAQAD ( WKGDOMOH DSHVROXG¥R Q) &(3( GH
GH DEUOGH $OHRV:, :,, H::, DG HHHQGXP GH  GH MQKR GH

FRQFHGHQGR DRV HWXGDQWV GH JWDGXDE¥R SUHVHQFIDOHP MVIWDGS¥R GH
YX@HWDELDGDGH VRADOFRP SURYDGD RV VHIXLQWY EHOH ARV

7DEHD  %HOH ARV GD $WIMAQAD ( WXGDQMO

%1 () &2 48%$17,$" (' (%1().&[5,26
$X[ IR &UHKH

$X[ AR &RQFOXGHQWM

$X[ AR ( P HUHQFADO

$X[ AR ,QIUHWDQM

$X[ QRO RWGID

%ROD GH , QIFIDE¥R $FDG-P IFD

,VHQEXR 3 DUFIDOGR 5 HWIDXUDQWM 8 QLYHUMMEUR

)ROM 6HUYIER 6RFADO 1 YR GH $\MMAQFLD ( WXGDQMOS ) &

$@P GD FROFHWKR GRV DX[ @RV H GD EROD R WHRU SUHWRX R
DFRP SDQKDP HQUR VRFLDOGRV HWXGDQWAV EHQHILFLEURY GD DWIMAQFLD HXGDQUO
YIVDQGR LQWAUYU QDV MWDS HV DI LDYDQWY GH YX@HWDELAGDGH VRFIDOH SURP RYHUD
SHWP DQ-QFID $WIP FRP R DWIQGHX DV GHP DQGDV GLYHUWDV GRV HWXGDQWAV
UHD@ DQGR RV HQFDP LOKDP HQURV FDE YHIV TXDQGR QHFHWEURV

5HD@ DS¥R GD ,, -RUDDGD , QJUHWDQM , -2.,$ , QI UHWDQWM

1RGD  GHMQKR GH R 1 YFOR GH $\WMAQAD ( WXGDQWOGR &DP SXV
GH VZSDM WHDQRX D ,, -RUDDGD ,QIUHMADOM , -2.$ ,QIULHWDQWM  YRODGD DRV
EHOHILAEURY GR $X[ TR ,QIUAWDQW SDLD D RUHQWEXR TXDQWR DRV FUWURV GH
SHUWP DQ-QFD QR DX[ @R HGR 0 uGX® GH ( WXGR REUJDWUR



5HDQ@ DS¥R GR 6HP LOEUR GH$P EIHQDS¥R GR$X[ @R O RWDGD

1RGD  GHM®R GH SDUWD RUHQWUGLLHIVRY H GHYHUHV GRV EHQHI LFLEURV
GHWHM DX[ R

5HDA] DEXR GD ,, 6HP DQD GH $WIMWQFLD ( WKGDQVIO 6$(

1RGD  GHVHWP EWR GH &RP RWP D 3WRP R&¥R GR EHP HWBUH D
FROWAKG¥R GH SHUFXU/RV VDXGE YHY QD XQLYHUAGDGH R HYHQUR SURP RYHX GHEDWV
H UHI®f - HV VREWH DV FRQGLO HV GH SHLP DQ-QFLD HWHQFLDLY SDUD TXH HXGDQMV
FRQWAXDP WDV UDV DFDG-P LFDV GH IRWP D VDXGE YHCH LOWATLDO

5 HWIDXLDQWA 8 QLYHUWMVEUR

2 5HWIDXWDQWM 8 QIYHUAMVEUR 58 WP FRP R SUQFISDOREMMYR SURSRUARQDU
WHHS HY GH DO TXDIGDGH SDUD HWXGDQWY GRFHOWMV H VHUYIGRUHV WFQIFR
DGP LOMADWYRVGD 8) & D@P GH VHWIUFRP R XP  HVSDER GH HOFRQWR H LOWAI LDEXR
SDUD VRGD D FRP XQIGDGH XQLYHUAVEUD

2 HTXLSDP HQWR DD EHQHI LELDQGR SUQASD® HOW DXQRV HP  YX@HWDELIGDGH
VRFIDO TXH HOFRQADP QR 58 XP RFDOSDLD VH DIP HQWBU GH IRWP D JUDWIMD RX D
EDI R FXWWR

$GHP DIV R ULHWIDXUDQW GHVHP SHQKD XP  SDSHOFUXFLDODR DWAQGHU SDUFHD
GRV GHP DIV HWXGDQWV GRFHOWV H WFQIFRV DGP IQMADWYRY TXH EXVFDP
HFRQRP [] DUWP SR H LHFXURV HP  GHV&RFDP HQRV XP D YH TXH SRGHP UHDQ DU
VXD LHHE¥R QR SUISUR FDP SXV

$WDP HOQM D GMMEXIEFR GV HHOH WV GE SRU PHR CH
TXHOWQKDV P DLP MV P RQWGDV H HP EDDGDV SWHYIDP HQM SHD HP SUHAWD
WAUFHIU] DGD XP D YH TXH R UHIHWMUR GH ,\VBSDM HWE HP RELDV $ SUHYIWR « TXH
D SDUAU GH R FDP SXV FRQM FRP D GMMEXIG¥R HP IRWP DR GH EXIIHW
QRYDP HQWM

&RP D DP SADE¥R GH FXURV HP KE D SUHYIV¥R GH TXH R FDP SXV RIHHED
R MDQUBUD@P GR D® RER M VHUYIGR LHIXDWP HQWM

1R DQR GH R 58 GR &DP SXV GH ,VBSDM |RUDHFHX D® RCRV
FRQIRWP H RV GDGRV GD \WEH® DED R H WDGRV GR LHDMWUR 6,3$& GH LHH® HV
VHUNGDV



7DEHD 1¥P HR GH5HHS HY VHIMGDV QR 5 HWIXIDOQWA 8 QLYHUMMEUR GD 8 ) &

' ,6&5,0 ,1 $%0.2 $@ RCER $@ RCER
" VEHOM

, VHOR

5 HMGHQW

7«FQIFR $GP LOMADWYR

" REHOW

7HUFHLL] DGR

$XVRU] DGR

9 IMVZOW
3DUAELSDQM ( YHOR * LDWLR
3 DUAFLSDOW ( YHQVR 3 DI DQWM
VHOR VRVEO

, VHOVR SDUADO

0 RWDGID

MR 352 ,17(5

, VHQWR , QJ LHWDQWA
$X[ IR &RQFOXGHQWM
VHOWR 3V * LDGXDE¥R
7278/ ' ( 5() (, %6

)ROM  5HWIXDQWM 8 QLYHUVEUR 6,3$& 8)&

4 XDQGR FRP SDUDGR DR DQR DQWURU KRXYH XP D UHGXE¥R GH QR
Q/P HR GH WHIHI® HV FRQVXP IGDV 8P GRV IDWRUHV FDXVDGRUHV GD GIP IQXIG¥R
SRGH WU MIGR R IRWP DIR GH GMMEXIG¥R GDV WHHS HV H DAXQV SUREGP DV
RFDVRQDGRV GXWDQW D H HFX&¥R GR FRQADWR FRP D HP SUHVD WMAUFHLU] DGD 2 V
DOXXQRV SUQASDLY FRQUXP IGRIHV HODVDLDP LOVDWDS¥R TXDQGR TXHWRQDGRV
VREWH D VDM DE¥R FRP R UHWEXUDQW XQLYHUAVEUR HP SHVTXLVD UHDA] DGD DAWDY«V
GH IRWP X@UR HBMJQEFR * WDQGH SDUM GDV TXH[DV WR D UHVSHWR GD
WP SHUDLD GR DZP HQWR H GR IRLP DVR GH GMMEXIC¥R
&RQMGR FRP R DQGDP HQR GR QRYR SWIRFHFWR TAMDMUR 3WRFHWR Q)
FXNR REMMIR « D FROADVIDSYR GH XP D QRYD SUHWEIGRLD
GH VHUYIERV SDUD R &DP SXV D TXDOHWILE VXMIMD D QRYDV FRQGLO HV FRQADWDLY
WP \H D H SHADWYD H R REMMYR GH VH DBDQEDU P HBRUHV QGIFHV GH VDM DE¥R
GD FRP XQGDGH DFDG-PIFD QD WHDER FRP R SHWIEXWDOWM 8 QLYHUMEUR
|IRUBGFHQGR DWIP D SROAFD GH $\WMMAQFD ( WXGDQWOGR &DP SXV



WEQRWAFD

$ YEQRWAFD GR &DP SXV GH ,\VBSDM %68, GHVHP SHQKD VHUYIERV TXH VX\WHQVEP
DV DWVGDGHV GH HOMOQR SHVTXIVD H H WIQWR FRQVRAGDQGR VH FRP R XP SRQOWR
GH DSRIR DR DSWHQG] DGR H ¢ SURGXE¥R FHQWLED QD IOWAICYR
$ %8, DEWD R DFHUR ELEQRIEILFR GD £UHD GH WIFQR®RJILD HVSHFLLFDP HOW
GHWIQDGR DRV FXURV GH $QE@H H ' HVHQYROIP HOWR GH 60MMP DV &L-QFID GH
' DGRV H 6HIXWDQED GD ,QIRWP DE¥R (WD HVSHAD@ DE¥R GR DFHUYR YIVD DWIQGHU GH
PDOHLD SWHAMD H DEWQIHOM ¢V QHFHWIGDGHV DFDG-P LFDV. GRV FXURV
SWRSRUARQDQGR WHFXU/RV DWD@ DGRV H HVSHADQ DGRV SDWD HQUTXHFHU DV
SWEWFDV HGXFDARQDLY H GH SHVTXLVD
2 DWIQGIP HQWR DR SYETFR QD %&, RFRUH QD VHIXQGD HWED IHLD GDV K ¢V
K HGNV K¢V KHGHTXDUDDWWIHWDGV K ¢V KHGDV K¢V
K

JUXWD  UECRWAFD GR &DP SXV GH ,VBSDv

) ROM YAEQRWAFD GR &DP SXV GH VIDSDM 8) &

2 VHVRUFRQWD FRP XP D UEQRWIFEUD TXHWP FRP R SUQFLSDLY DWEXI© HV D

UHDQ DE¥R GH HP SUMIP RV GHYRO® HV WHWHUDV H GHP DIV DWYIGDGHV GH
FLFX@S¥R FDGDWAR GH XVXEURV DWIQGIP HQR H RUHQWS HV DRV XVXEURV
WHOQDP HQWRV GH OQRWP DI DS¥R FDW®RIDER GH P DWUDY  HWTXHVBIHP
FDUP EDJHP H JXDUSD GH P DWUDO QDV HWEQWV HDERWEYR GH WHDWURV H
GRFXP HQURV GH DYDIDE¥R H UHFRQKHFIP HQVR GH FXURV SH®R 0 (& VXSHUYM¥R GH
EROMV SDUAASDEXR HP UHXQL: HV GH JHVWR DGP LQMADWYD H DFDG-P LFD

$ %8, FRQD DIQGD FRP R DSRIR GH XP D FR@ERWDGRLD GH DSRIR DGP LOMADWYR
TXH DWD QD | XQ&¥R GH DWIQGLP HQVR DR XVXEUR



( VSDCR | VIFR

2 HVSDER « HWMKXVXWDGR HP XP DEWHDGH P t SDUWD DWIQGHU ¢V QHFHWGDGHY
GRV XVXEURV RIHIHFHQGR XP DP EIHQW SRS HR DR HWXGR H SHVTXIMD &RP SRWD
SRU OJDWHV GHWAQDGRV DR HMXGR 1IQGIMIGXDO D EIEARWFD SLIRSRUIHRQD DRV
XVXEURV XP @RFDOADQT XL®R H IRFDGR SDWD D GIVKLD $Q@P GIWR D GIVSRQELDGDGH
GH WHL FRP SXWWGRUWHV DP S@D DV SRWELIGDGHY GH SHVTXIVD H DARHWR D LHRFXURV

RQ @H
$FHUR

7DEHD $FHUYR GD %,

$XVRP DV DGR 3HUDP XP
7SR GH P DVHUDO
7K@V ([ HP SMUWHV ) DVF EXQRV
/ IYLRV
) REHVRV
2 ENMVRV

7RVIDO* HUDO

) ROM YUECRWAFD GR &DP SXV GH ,\\USDM 8) &

5 HSRWVMUR , QWIMXFLRQDO 5,

)RWDP  IOFRWBRWDGRY  7&&V GH JWDGXDS¥R GR FXUR GH 6HIXWDQCED GD
,QRWP D&¥R QR SHSRUWUR ,QWINXHRQDO DP SCDQGR R DFHWR DR FRQKHFP HOWR
JHUWDGR DRV DAXQRV

(P SUMWIP R GRP LFLWDUGH P DVWAUDCELE@RILEI LFR

7DEHD (P SUWAP RVQD %&,

7SR GH (P SUc R 7RVIDOC* HUDO
DXVRP DVI] DGR ' HYRXXG¥R ' 5HQRYDS¥R 5

HP SU«WIP R ($ ($ 5

1 RW DO

) ROM YAUECRWAFD GR &DP SXV GH ,VSDM 8) &



1 YP HIR GH XVXEURV TXH UHDQ@ DWDP HP SWWIP RV

7DEHD 1¥P HR GH 8 VXEURV SRU&DWIRUD

) ROM YAUECRWAFD GR &DP SXV GH ,VSDM 8) &
$© HVDQXKDGEDVDR 3",

7DEHD $6 HV ( VADWJILIFDV

) ROM YUECRWAFD GR &DP SXV GH ,VSDM 8) &



%&, &DP SDQKD 6HVAP ELR DP DUHIR

1RP -VGHWWP EWR GH D YUYECRWAFD GR &DP SXV GH ,\WSDM %%, UHDA RX
DV VHIXIOMV DS HV HP DSRIR ¢ FDP SDQKD 6HWP ELR $P DIHR IRFDGD QD
SWHYHQG¥R DR VXLF GIR H D WW/GH P HQWO

e ' DAMEXIG¥R GH P DUFDGRUIHV GH SE£JIQD H FDUNHV FRP  IQIRWP DO HV VREWH D
SUHYHQEYR DR WXIFGIR FRP R EXVFDUDMGD H RV Q7P HLRV GH DSRIR SVFRPJLFR
FRP RR &99 &HQWR GH 9D®U] DE¥R GD 9IGD HP ®FDLV GH |£FLODFHWR GHOWR
GD ELEQRWFD

e &UDGR GH XP DP ELHQW DFRBHGRU SRUIQWMLP «GIR GD RWP ] DEXR GR HVSDER
I'MFR FRP REMMNR GH DSUP RUDU D LQMUDE¥R HQAH D ELEQRWFD H D
FRP XQIGDGH DFDG-P LFD SLRP RYHQGR XP DP ELHQW SDUAFLSDWYR H LOWAI LDGRU

e ' LYXODS¥R GD FDP SDQKD QR IQWRIWDP GD YEQRWAFD GR &DP SXV GH ,BSDM
# EFIXIF

JLUXWD  &DP SDQKD 6HWP ELR $P DUHR QD %,

) ROM YECRWAFD GR &DP SXVGH ,\WuSDM 8) &



3 UHI HWMXLD

$ SUHHWW « R VMAWRU H HFXWYR FHQWDO LHVSRQWE YHO SRU DWHIXIWDU DV
DGHTXDGDV FRQGS HV GH LQIWDHWKWXLD | XQRRQDIGDGH H VHIXWDQED GH VRGD D
£UHD XQYHUWEUD $WD FRP R SIODU GH VXSRUM RSHWHRQDO ¢V DWYIGDGHV

DFDG-P LFDV GH SHVTXIVD H DGP LOMADWYDV JDUDQWQGR R SGIOR | XQARQDP HQWR GR

FDP SXV

&RP SHWQFLDV * HLDLV

$V DMEXI© HV GD 3UHHWXWD DEWQIHP D JHWH¥R LQWMIWDGD GDV VHIXIOQWAV

£UHDV HWHQFLDLY
4 XDGLR $SWIEXI© HV GD 3WHHWWD GR &DP SXV GH ,\ViISDM
f5($ ' (6&5,%0.2
3MOHDP HQR FRRUGHQDEYR H H HFXE¥R GDV DO HV GH
P DOXWIQE¥R SUHYHQWYD H FRUHWYD GD LQI LDHWAKVXLE
0 DQXWAQEXR H I'VIFD GR FDP SXV IQFXIQGR SWGIRV  IQWDDE Hv
,Ql LDHWUXVXLD HQWIEFDV H KIGLEXTFDV EHP FRP R D FRQWHUYDS¥R GDV

£WHDV YHUWGHYV FRP SUHHQGHQGR VHUYICRY GH NDUGLQDI HP
SDIVDIWP R HDUERU] D&¥R

6HUYLERV GH =HIGRUD
H/LP SH D

* HIHQADP HQWR GRV VHWICRV GH @P SH D KLIIHQH H
FROMD GH LHVGXRV FRP R REMMYR GH DWHIXWDU XP
DP EIHOM GH WDEDBR H HWXGR VDXGEYHO VHIXWR H
DGHTXDGR ¢V DWYIGDGHV XQLYHUMMEUDV

6HJIXUDQED
3DWLP RQLDO

BXSHUM¥R GD HTXISH GH YLJII®@QFD WHVSRQVEYHO SHID
SIRME¥R IOMIWDO GR SDWIP JQR H GRV DWYRV GR
FDP SXV  DEWDQIHQGR HGUHRV  HTXLSDP HQRV
Ll LDHMAXVXLD H EHQV P DWUDLY YIVDQGR ¢ SUHYHQEYR

GHIXURV YDQGDOWP R H GDORV

) LVFDQ] D&¥R GH
&RQWDVRY GH

0 DQXVHQC¥R

) \WFD@ DS¥R H P RQMVRLDP HOR GRV FRQADVRY YL HQWAV
(HDARQDGRY ¢ P DQXWIQE¥R GD  LOQI LDHWAKXWLD
IOFOXIQGR VHICRV WMUFHU] DGRV GH P ¥R GH REWD H
IRUQHFLP HQWR GH SHEDV DWHIXWQGR D FRQIRWP LGDGH
FRP RV SDGU HV GH TXDIGDGH H R FXP SUP HQWR GDV
FAXVX@V FROADXDLY

$SRIR $ GP LOMDVIYR
7HUFHLU] DGR

)IMDO DE¥R H FRRUWGHQDE¥YR GD HTXISH GH DSRIR
DGP LOMADWYR FROADMGD JDIDQWOGR TXH RV VHUYIERV
GH VXSRUM EXLRFLEWFR H R VFR VHOP  SUHWBGRY HP
HVALVD FRQIRWP LGDGH FRP RV WILP RV FRQADWDLY H FRP
DV QHFHVWWMGDGHV RSHUDFLRQDLY GR FDP SXV

) ROM  3UHHVXUD GR &DP SXV GH ,\\SDv 8) &



$VYLGDGHV 5 HI MADGDV QR 3HURGR

1 R SHURGR GH NdQHLLR D QRYHP EWR GH D 3UH HWWD GD 8 QlYHUAGDGH
) HGHWDOGR &HDLE 8) & QR FDP SXV GH ,\BSDM UHIDMMARX 2 WGHQV GH 6HWIMCR
26 QRVWMP D GH JHW¥R GH P DOXWAQG¥R GD HP SUHVD FRQWDVIDGD

( WH TXDQW/RMYR UHSUHVHOD R YROXP H GH DFLIRQDP HQWRV |RWP D@} DGRV SDUD
DWIQGIP HQR SHD HTXISH UHVGHQWM LOQWMIWDO LQGIFDQGR D H HFXG¥R GH XP
FROMQWR VI QUIFDWYR GH VHUYIERV QR FDP SXV &RQMGHDQGR D FRP S®{ lGDGH GDV
GHP DQGDV FDGD 2 WsHP  GH 6HUIER HQI®ERX P YMS®V IWQV GH P DQXWQEXR
LOFXIQGR
o 0 DQXWQS¥R FRUHWYD GHWOQDGD ¢ UHD@ DE¥R GH LHSDLRV DSV D RFRUJ-QFLD GH

| DBXDV RX GH HVRV
e GHUICRV GH IOWDDMEXR HDFRQDGRY ¢ 1P SOQWEXR GH QRYRV HTXLSDP HQRV
RX LI LDHVMK\VXLDV
e &KDP DGRV WFQIFRV HVSHFTIFRV TXDQGR D GHP DQGD H LJIX FRQKHAP HQWR
WFQLFR HVSHADA DGR
2 \V DFIRQDP HQWRVIRWDP GVSRWRV FRQIRWP H RV JLEILFRV D VHIXWU

* EIIFR  7ISR GH $ARQDP HOWR

|
) ROM  3UHIHWXWD GR &DP SXV GH VISDId 8) &

*IEIIFR  $FARQDP HQUR SRUMMMP D

|
) ROM  3UHIHWXD GR &DP SXV GH MISDId 8) &



(WHV  DARQDP HQRV LHOMAP D JHWWR H H HFXG¥ER FRQWOXD GRV VHUYICRV
GH P DQXWIQE¥R QHFHWEURVY SDWD R SGIQR | XQFIRQDP HOWR GD LOI LDHWAKWKLD GR
FDP SXV

$EDWHFLP HQVR GH f XD

2 DEDWMFIP HQWR GH £JXD « UHDQ DGR SHR 6MMP D $XWOQRP R GH fIXD H
(VIRR 6$$( GH ,\VBSDM FROFHWIRQEUD WHVSRQVEYHOSH®R |RUDHFIP HQR @RFDO
$WD® HQM D SURSUHGDGH SRWXL GXDV DS HV GH £JXD DWYDV 2 V YD&RUHV GH
FROUXPR Pu H RV FXWRV VRV 5  LOFRUIGRV QR SHURGR GH -DQHILR D
1 RYHP ELR R DSUHVHQWIGRY QR JEILFR D VHIXWU

*LEIFR &RQVXP R GH fIXD QR &DP SXV GH ,\\2SD

) RQWM 3 UHIHVXUD GR &DP SXV GH ,\VIBSDM 8) &

' XUDQW R H HFFAR HP DQE@MH |RL UHDQ DGD D KLIIHQ] DE¥R FRP SOGMD GH
VRGRV RV UHVHUDWURY GH £JXD GR FDP SXV FRP R SDUM GDV D© HV GH P DQXWIQE¥R
SIHYHOWD H FROAR®! \DQMEUR 2 SWRFHGIP HQR FROUMAK QD @ SH|D H
GHMQIHF&¥R GRV WHVHUYDWURV SRU P HR GH VROX@R ¢ EDWH GH FRW(R FRP R
REMMYR GH DWHIXUDU D TXDAGDGH GD £JXD DUP D] HQDGD  SUHVHUYDU D VDOXXEUGDGH
GDV IQWBMS HY H DWIQGHUEY QRUP DV VDQIMEUDV YL HOWV

(WD DE¥R FRQWIEXLX SDUD D P DQXWIQEXR GDV FRQGIS HV DGHTXDGDV GH X\VR
GD £JXD QR FDP SXV WHRWDQGR R FRP SWRP MR IQWMFRQDOFRP D VDYGH GD
FRP XQIGDGH XQLYHUAVEUD H D DGHT XDGD JHMR GRV LHFXURY K GUFRV



2 ELDVHP $QGDP HQR

(P R &DP SXV GD 8 QLYHUMGDGH ) HGHLDOGR &HDLE 8) & HP ,\VBSDM
FROQWRX FRP DV VHIXIQMV REWDV HP G HIHQWY HRJ IRV GH H HFXG¢R H WDP IMBCG¥R

e 7HDWR 8 QYHOWEUR | (VSD

$ r (VDSD GD 2 EW GR 7HDWR 8 QIYHUMMEUR IRLIQIFIDGD HP P DWER GH
DFDERX WVRILHQGR XP D SDIDOVDE¥R GHYIGR D DOXQV SHUFDGRV QR HQBQR OR
SUIHVHOM P RP HOWR HOFROAD VH HP  DQGDP HQR H VHIXIQGR R
FLRQRJLWDP D HWIEH®IAIGR FRP P DUIHP SDUD 11QDQ} DUD REWD HP P DUER GH

e 4 XDGLD 3RCHVSRUAYD

$ REWD GD 4 XDGLD 3RTHVSRUAYD WAYH LOFIR QR P =V GH |HYHUHILR GH H
IRL FRQFOXGD D HVZSD LQIFIDOGH DWIULR SDUD SRWHMURU FRQAQXIGDGH GRV VHUYIERV
&RQWCR IRWDP IGHQWLFDGRY HQADYHV TXDQWR DR SRVIFIRQDP HQUR GD TXDGWD QR
HVSDER GHVMQDGR D HD QR FDP SXV R TXH UHVX®RX QD QHFHVWWMGDGH GH DMKV QR
SUIRVMR

$@P GMR D REW HQFROWD VH SDIDOVDGD H D HP SUAVD UHVSRQVEYHOWH
MVWILFRX D®UDQGR Q¥R WUHQFRQADGR RXWD HP SUHVD TXH SRWX WH FDSDRIGDGH
WFQIFD H GVSRQIELAGDGH SDUD H HRXVBUD HVBSD GH IXQGDS HV R TXH LQYIDELT} RX R
DYDQER GDV GHP DIV | DVHV GD RELD

e (VFDGDUD H 8 LEDQL] D&¥R HOWH YdBRFRV

2 WP R GH KRP R®JIDS¢R GH THWCSYR GD REW GD ( VFDGDUD H 8 LEDQL] D&¥R
HOMH RV EGRFRV GR FDP SXV IRLSXEGDGR HP GHWWP EWR GH 2VWBP WV

SWIRFHWXDLY QHFHWEURV HW¥R HP  DQGDP HQR HOQWHVBQWR DIQGD Q¥R IRWDP
IQIFIDGDV DV P RELQ} DO HV SLHIP LQDUHV SDUD R FRP HER GD H HFX@¥R

1 YF®R GH 7HFQRMRILD GD ,QIRWP D&¥R 1 7,

) RUDP  H®IQFDGDV DV GHP DQGDV GH VMMP DV TXH SRGHUDP VHULP S®P HQGRY
QD 8)& GH ,WOSDM $WIP KRXYH D IGHQWIFDEYR GD QHFHVWWIGDGH GH XP  VMMP D
SDUD JHHQADP HQVR GH HYHQURY XP SDUD JHUHQFIDP HQVR GH HVSDERV | VIFRV H XP
SDUD VHBIS¥R GH SLRMVRV H HGMIDLY 2 VMMP D GH HYHQURV | RLHVFR®IGR SDUD LQIAIDU

R VHX GHVHQYRQIP HQWR H P SOQUIDEXR



6LMMP D GH ( YHQVRV 8) & &DP SXV GH ,VIDSDM

7DD VH GH XP  SLRMMVR LOWLOR GHVHQYROIGR SHR 1 7, SLRSRWR H DSLRYDGR
SHD ' WHE¥R GR &DP SXV GD 8 QLYHUAGDGH ) HGHLDOGR &HDIE 8)& HP \VOSDM $
IQIADAYD FRQWRX FRP R DSRIR GH WhV HWRJIEURV GD ( VFR® ( WBGXDOGH ( GXFDE¥R
3WRIMRQDO( ( (3 $GUDQR 1 REWH

2 SLIRMVR WP FRP R REMMYR R GHVHQYROMP HQWR GH XP VW SDLD IQVFUGKR
FUDS¥R H FHOMLEDS¥R GH HYHQWRV UHD@ DGRV QR &DP SXV YIMDQGR SURSRUARQDU
P DIRU DXVRQRP D HILFI-QFID H SDGLRQL] DE¥R QD JHA¥R GHWDV DWYIGDGHV &RP R
UHVX@OBGR HVSHWD VH P HERWDU R JHUHQFLDP HQR H FROWR®! GH HYHQURV H RXWDV
DWYGDGHV TXH SRWDP  VHUP DUFDGDV H GHVHP SHQKDGDV QR FDP SXV

$WD® HOM R SLIRMMR FRQD FRP XP D WD LQIFIDO RQGH \WR H LEIGRV RV
HYHQRV H MMOWY FDGDWR H ®RJIIQ GH XVXEURV RGN GH SDUAASDQWM H GH
RUDQ DGRU WD GH SHULOGH XVXEUR FRQOWIQGR HYHQRV IQWRUVRV GDGRV GR
SHUIOHW WD LQGLYLGXDOGH HYHQWR H WD GH FUDS¥R GH HYHQR

JUXWD  7HD,QIFIDOGD 3£I1QD GH ( YHQRV

) ROM 1 YFOR GH 7THFOR®RIID GD ,QIRWP DS¢R  &DP SXV ,ViSDM 8) &



) LIXWD 3£J1OD GR 3DUAHSDOWM

) ROM 1 ¥YFOR GH 7HFOR®RIID GD ,QIRWP DS¢R  &DP SXV ,VSDM 8) &

YUXWD  3£I1QD GHHYHQR

) ROM 1 F®R GH 7HFQRBRJILD GD,QIRWP DE¥R  &DP SXV ,VIBSDM 8) &



3LRMVRV

) RIDP FRRUGHQDGRV SHR 1 ¥FBIR GH 7, GR &DP SXV GH ,VUSDM RV VHI XLOWAV
SIRMVRV

e $O0 RQWRU 3$,3

o 3DIQ«LV ( VWKGDQWY GR &DP SXVGH ,\BSDM 3$,3
e $JHQM GH,QRYDSKR 3,% 3LRIOWU

o 3LRMMVRGH ([ WQWR 0 XBHUHVGH$QWD 35(;

3DLQ«LYV ( WXGDMA GR &DP SXV GH ,VibSDM  3$,3

9LOFX@GR DR 3$,3 352* 5$' R SURMMR 3DIQ«LY ( WKGDQWY GR &DP SXV GH
\VDSDM FRQD FRP XP EROMD LHP XQHWDGR H XP YROXQEUR H WP  SRU REMMYR
| RUDHFHULQIRWP D& HV SDUD GDUVXSRUM ¢V DO HV GD * HW¥R GR &DP SXV TXH YWHP
UHGX] LUDV VIl DV GH UHWIQE¥R H HYDWR P HBRUDUD LOWAILDE¥R H HQIDDP HQWR GRV
HWXGDQWV H LGHQWILFDU FDXVDV FRP XQV GH GHVeQIP R I1DO® GH P RWYDSR H
YROWGH GH HYDGLUGR FXUR

) RUDP  UHD@ DGDV LHXQL: HV SUHVHQADLY H GIYDQVP HQWR GH GDGRV FRP RV

HWXGDQWV 2 VV GDGRV FRBMIGRV HP EDVDLDP D FUDE¥R GH XP IHDMWUR H GH XP
GDVKERDUG SDUD YLVXDaQ) DE¥R GRV GDGRV

) LIXWD 7THO GR' DWERDUS GH 3WHSDUDGYR $ FDG-P LIFD

) ROM 1 YFBR GH 7HFQR®IID GD ,QIRWP D&¥R  &DP SXV ,\WBSDM 8) &



) LIXWD 7HD GR' DWKERDUS GH ,QWI WDS¥R $FDG-P LFD

) ROM 1 YFBR GH 7HFQR®RIID GD ,QIRWP D&¥R  &DP SXV ,\WWSDM 8) &

) LIXWD THDGR' DWERDUG GH,QWMIUDGER 6RFIDO

) ROM 1 YFOR GH 7HFOQR®RILD GD ,QIRWP DS¢R  &DP SXV ,WSDM 8) &

$JHOWI GH,QRYDS¥R 3,% 3LRLQWMU

&RP R SDUM GH XP SWRMMR GD 8)& ,QRYD YIQFX@GR ¢ 341 5HVRUD GH
,QRYDS¥R H 5HDOS HV , QWUQWINFIRQDY R $QDDAD GH 7, QR 17, IRL EROWD GR
SIRMMVR $JHQWV GH ,QRYDEXR $V DWYLGDGHV UHDA] DGDV LOFOXTDP D GLYXODEXR GH
DO HV HYHQWRV H DWNMGDGHV GD WHR«P FUDGD $J-QFLD GH ,QRYDE¥R GD 8)& H D
FDSDAMBEYR HP WP DV DXDLV GH LQRYDE¥R FRP R 3LRSUHGDGH , QWIGIDO 0 DUFR
| HIDOGH &7 , H,QWAXP HQURV GH 7DV HU-QFLD GH 7HFQR®J LD



3DUFLSDG{R QD &Y6RIW

8P GRVP HP ELRV GR 1 ¥FOR GH 7, SDUAASRX GR &RQIUHWR % DUGILR GH
BRIVEDIH 7HRUD H 3WEWFD &IGRIW RFRUGR HMMH RV GDV D GH
VHWP ELR GH HP SHFLH 3( SDWD D DSUHVHQWIE¥R GH XP DUMR FRP VXD FR
DXVRUD 3HDFHP DNHWRWS //0 3RZ HIHG %RW RU ,GHQW\ IQJ DQG 5HGXAQJ 6LIQV
R ,OFLYION O * MW XE &RQYHUDMRQV R TXDOIRL VXEP HWGR SDWD D WI®D GH
IHUDP HQMVGR; ; ; ,; 6LP SpVIR %4DVGILR GH ( QIHQKDUD GH 6RIVE DUH 6% 6

(WD SDUAELSDE¥R FROMEXLSDUD D GIMHP LQDE¥R GD SURGXG¥R FHQWILED R
| RUBGHP HOWR GD LOQWHUEXR DFDG-P LFD GD 8) & HP | UXQV QDARQDLY GH LHBIYaQFLD
QD £UHD GH 7HFOR®JID GD ,QIRLP DE¥R H ( QJHQKDUD GH 6RIVE DLH EHP FRP R SDUD D
DWDA DE¥R WFQIFD H AHQWIED GR FRWBR LQWIWXFRQDO LH BMOGR SRMIYDP HQWM
QDV DWMGDGHV GHVHQYROIGDV QR &DP SXV

5HFRQI LJXWDCG¥R GR / DERIDWUR GL.GEVIFR

1R VHP HVWH GH KRXYH D UHFRQILJXUWDE¥R GR @ERWDWUR GIGEWFR
Q/PHR  $P SARX VH D TXDQWGDGH GH P £TXIQDV GH  SDWD VHQGR GH|
GHDV VXEVMIX GDV SRUFRP SXVBGRUHV GH P HERU FRQILJXWDE¥R 2 FRUHX DIQGD D
WRFD GH SDUM GR P REICEUR EXVFDQGR DWIP P HBRUWDUD FDSDFIGDGH GR &DP SXV
GH DWIQGHUDV GHP DQGDV GDV DWYLGDGHV SIEWFDV GVFHOWAY

) LIXWD 0 DSHDP HQVR GR 3 WIRFHWR GH 9 MRUD QRV/ DERWIDWURY

) ROM 1 YFOR GH 7HFOQR®RILID GD ,QIRWP DS¢R  &DP SXV ,VSDM 8) &



0 DSHDP HQVR GH SLIRFHWRV GR 1 YFBIR GH 7,

&RP EDVH QD LQIFLDWYD GD 6HFUHVIUD GH * RYHUQDQED GD8) & R 1 YF®R GH 7,
LOFUHP HQURX H LHYIMRX R P DSHDP HQR GH VHXV SUIRFHWRV LOWMUDRY  XW(] DQGR D
QRSYR H IHUDP HQW WHFRP HQGDGD GHQWR GR 3RUMIIR GH 3WRFHWRV GD 8) &
KWBV SRUMIRGHSIRFHWRVXIFEU  &RP IR EXVFDPRV IRWP DIODU H
SDGLRQL] DUDV DWYLGDGHV LOHHQWV DR 1 7,

) LIXWD 0 DSHDP HQWR GR 3WRFHWR GH 9IMRUD QRV/ DERUIDWURY

) ROM 1 YFBR GH 7THFQR®RIID GD ,QIRWP D&¥R  &DP SXV ,\BSDM 8) &

3WRFHWRV GH &RP SV H GIYDQVIDP HQVIR GH GHP DQGDV

6HIXIQGR R SLRFHWR SDGW¥R GD8) & R 17, LHDI RX QR LOFR GR DQR XP
GIYDQVP HQR H DQE@H GH GHP DQGDV WIFQRQLJLFDV GR &DP SXV SDUD GDU VXSRUM
¢ SDUAFLSDE¥R GR &DP SXV QR SLRFHWR GH FRP SWDV FRP SDUMKDGDV RU DQY] DGR
SHD 67,

/ HYDQUDP HQVRR GH , VIQV, QVHLY YHLY SDUD ' HVFDUM 6X\WIHQVE YHO

(P IRL LHDQ DGR XP GIYDQWP HQR H FDW®RIDS¥R GR XVR GH
HTXISDP HQVRV GRDGRV RX HFHEIGRV SH®RV FDP SXV GHVGH R IQFR GDV VXDV
DWYIGDGHY 1 HWH GIYDQWP HQR [RWDP  IGHQWIFDGRY WMQV IQWHUY YHY FRP R
SIRMMVRUHV P ROMVRUHV H &38V TXH LW¥R SRWMURWP HOWM VHUHP  HOQFDP LOKDGRYV ¢
XQIGDGH UHVSRQVE YHOSH®R GHVFDUM VX\AMQUEYHO



* HWE¥R GRV MERWDWURV

2 1YFOR GH 7, DWRX FRP R UHVSRQVE YHOSH® VXSRUM H JHUHQFIDP HQUR GRV
HTXISDP HQRV GH WIFQR®RIID GD IQIRWP DE¥R GR &DP SXV GHWOFDWH D
P DOXWIQE¥R H RUDQDS¥R GRV /DERIDWURV D H SDQWR GDV WHGHV SDWD
YIDELQ} DU D FUD&¥R H H SDQWR GH QRYRV HVSDERV EHP FRP R P DQXWMQEXR
SIHYHQWD FRP  UHWDXWDEXR VHP HVADO GDV P £TXIQDV GRV @ERWDWURV H
FRUHWD VRE GHP DQGD QRV GHP DLV HTXLSDP HQVRV

(P R 17, FRORX FRP D FRDERWG¥R GH GRLY %ROMBV GH ,QIFIDE¥R
$FDG-P IFD RUHQWGRYV SHR $QDOAMD GH 7, GR 1¥FOR ' HQWH DV SUQFISDLY
DWYIGDGHV IRWDP P SGP HQWGDV XP FDBIQGEUR GH YIMRUDV TXIQ HQDLY QRV
OERWDWURY

6LV , QMIWXFLRQDO

2 VHVRU P DQWAYH D SHURGIFIGDGH GDV DWDA] DS HV QR VW LQWAXFLIRQDO
\VDSDW XIF EU P DQWAQGR DW.D@ DGDV LQIRWP DS HV LOWMFLRQDLY GRFXP HQWIS HV
H QRWHDV QR &P EIVR GR &DP SXVHGD 8) & FRP R VRGR

1 R FRQW VR GD RUIDQI] DE¥R GRVHYHQRV,9 : RUNVKRS GH &L-QFID 7HFQR®RILD H
QRYDE¥R : &7 H (QFROARV 8 QLYHUMVEURV (8 GH ,\VISDM |RWDP
PDOMGDV GXDV  SEJIQDV SDID  GIYXODE¥R H DYDMRV  VHQGR  HOV
KWBV _VBSDM XIF EU SWZ WF HKWBY _ [VDSDW XI F EU SWHX UHVSHRWYDP HQWM

&RP IMAR GH &RP XQLFDG¥R GR &DP SXV

' HVGH M®R GH R 1YF®R GH 7, DWXP IX D UHVSRQVDELIGDGH GD
FRP XQIFDE¥R LOWIAFIRQDOGR &DP SXV GH ,VBSDM ' HQWH DV DWYIGDGHV UHDA@ DGDV
WDED®DP RV HP  IRUBGIFHU D P DIHP GR &DP SXV GLYX@DQGR VHXV HYHQWRV H
SIRMVRV ) RUBBIFHP RV VP E«P D GLYXQDEXR LQWUDD GH FRQFXURV VHBIO HV GH
ERODV KRIEURV GHP RQVRUDV H GHP DIV IQIRWP D& HV LOWMXFLRQDLY

(P R17, FRORX FRP R DSRIR GH XP Y%ROMD %$ H YROQWURV
DRQP GH RXWD 7$( TXH FRP SXVHIDP D FRP MAR GH FRP XQIFDG¥R GR FDP SXV
GDQGR DSRIR QD FUDE¥R GH DUMV H FREHUALD GH HYHQURV LOVAFLRQDLY

2 XWWR SRQWR P SRUDQW |RLD FUDE¥R GD 5HGH GH &RP XQIFDGRUHV GD 8) &
SRUPHR GD 8)& ,QRIPD $ SDUAFSDE¥R QHWD WHGH SWRSRUFRQRX DFHWR D
GHVJQ DUMV H ®\RXW DRP GH HYHQWRV GH FDSDFMBE¥R H DIQKDP HQR GH
SROAFDV [QWAMFLRQDLY GH FRP XQIFDE¥R GD XQLYHUAGDGH

91VDQGR | RUMGIFHUD SUHVHQED GD 8) & QD WHII¥R |RLUHDA) DGR XP D DP S@
GLYXQDE¥R GXLDQWM R 6,68 )RLFUDGR XP GRFXP HQWR H GLVSRQIELD) DGR HP
XP VW FRP LQIRWP DO HVVREWH R FDP SXV QRWRV FXURV SROAFDV GH DWIMAQALD
HWXGDQUWOH RUHQWEO HV VRELH R SLRFHWR GR 6,68



2 GRFXP HQWR SRGH VHU DFHWDGR YID KW8 ~ MVXXIAVBSDMI P \ FDQYDMW 2
GRFXP HOWR |RL FRP SDUMKDGR SRU GIYHUWDV HVWRODV SYEGDV GD WHII¥R FRP

UHIMAR GH HVFROV GH ,\VBLHP D 8 IXEXUAVDP D 3HOWIFRWMV D@P GDV HVFRDV GH
HOMOR P «GIR GH ,\ViZSDM

) LIXWD &DSD GR GRFXP HQWR GR 6,68

) ROM 1 ¥YFOR GH 7HFOR®RIID GD ,QIRWP DS¢R  &DP SXV ,ViSDM 8) &

) LIXWD " RFXP HOWR GR 6,68

) ROM 1 YFBR GH 7HFQR®IID GD ,QIRWP D&¥R  &DP SXV ,\WBSDM 8) &



) LIXWD " RFXP HOWR GR 6,68

) ROM 1 YFBR GH 7HFQR®RIID GD ,QIRWP D&¥R  &DP SXV ,\WWSDM 8) &

) LIXWD " RFXP HQWR GR 6,68

) ROM 1 YFBR GH 7HFQR®IID GD ,QIRWP D&¥R  &DP SXV ,\BSDM 8) &



$V SRWRIHQV FRP WP DV LHDFIRQDGRV DR 6,68 WP E«P REWYHWDP DP S@
[QMIDSER FRP P DIV GH P LOYIVXDd DO HV GXWDQW R SHURGR ' HWIITXH SDID
XP  SRWFKHIDQGR D P LOYWVXDA DS HY H FRP SDUMBDP HQOWRV 2 XWDV

SRWRIHQVFRP RP HW RWP DWYHWDP DAP DGH P LOYIVXDd D© HV

) LIXWD S5HIMARV GHIQIRWP DS HV VREWH DV SRW2J HQV LHDHRQDGDV DR 6,68

) ROM 1 VFOR GH 7HFQR®RILD GD ,QIRWP DS¢R  &DP SXV ,VSDM 8) &



) LIXWD SHIMARV GHIQIRWP DS HV VREWH DV SRWJ HQV LHDFRQDGDV DR 6,68

) RQM 1 YFOR GH 7HFQR®RILD GD,QIRWP DE¥R  &DP SXV,VBSDM 8) &

&RP R UHVXGRGR HP UHIMMADP RVXP H SUHWLYR DXP HQWR GH VHIXIGRUHV
H DODQFH ' HWIFD VH TXH R Q/P HIR GH VHIXIGRUHV GRELRX DXP HQMDQGR P 1O
HP H R DBDQFH DXP HQRX HP UHDE¥R DR DOR DQWAURU
) LIXWDV H 5HIMAR GH DXP HQWR GH VHIXLGRUHV H GH DBDOQFH HP WHWDGR GD

SOWIRWP DGDO (7%

) RQM 1 YFOR GH 7HFQR®RILD GD,QIRWP DE¥R  &DP SXV,VBSDM 8) &



6HFUHVIDUD $ FDG-P LFD

$VHQGLP HQVR 2 QXH

$ 6HPUAVDUD $FDG-P LFD RIHIHFH GH IRWP D RQIQH YID HP DIO R P HWP R
DWIQGIP HQR H DFRP SDQKDP HQR TXH GHVHP SHQKD QR DP ELHQW SUHVHQFLDO
IDAMMQGR D FRP XQIFDE¥R FRP RV GMVFHQWY GRFHQWV H FRP XQIGDGH H WILDD H
SWRP RYHQGR DFHVWIELDGDGH

( MWERWDEGYR GRV 3WIRMVRRV 3HGDIUJLFRV GRV 1 RYRV &XURV

1R&DP SXVGD8)& HP ,V2SDM |IRWDP HDERWGRV RV 3LRMVR 3HGDI I LFR GH
&XUR 33& GH 7HFQR®RIID HP -RIRV' LIMIV GH / IFHQADWWD HP 3HGDIRJID GH
/ IFHQFIDWWD HP / HADV 3RUMJIX-V H ,QIGV H GH 7HDAR  / LFHQALDWILD FROWEQWAV
QRV WHVSHAWYRV SLWRFHWRV 6( ,

H R TXH UHVX®RX QD DSLRYDE¥R GD

FUDE¥R GR FXUR GH 7HDWR TXH WLE LR QR VHP HWH GH
5 HWDOD VH TXH RV FXURV GH 7HFOR®JIID HP -RIRV' LIMBLY H GH / LEHQFLDVXLD

HP 3HGDJRJILD HWY¥R HP |DVH GH ILQDA} DE¥R SDLD VXEP MR

( MERWDEGER GH HAMVIDLY

) RIDP  HDERWGRV TXDWR HGMILY LOWILORY SDLD VHBIS¥R GH EROWWV HQWH
WHP XOQHLWDGRY H YRXQWEURY GRV VHIXIOWAV SWRILWDP DV 3LRIWDP D GH ,QIHDC¥R ¢
" RmMQFAD 3, H3WRIWP DCGH$FREIP HOR H, QFHOWYR ¢ 3HWP DQ-QAD 3$%$,3

, QFOCWR GH 7&&V QR SHSRWMUR , QWIMKFLRQDOGD 8) &

)RWDP  IOVHUGRV QR S5HSRMMUR ,QWIXHARQDOGD 8) & RV 7WEDBRV GH
&ROFAXV¥R GH &XUR 7&&V GRV IRWP DQGRV GR FXU/R GH 6HIXWDQED GD ,QIRWP DS¢R
GR &DP SXV GH ,\USDM

&RMCS¥R GH* DX

$ VHRIHWUD DFDG-P LD [ IFRX IHVSRQWVE YHCSRUDFRP SDQKDUR SHUFHQWDOGH
FDUD KRIEUD REWDWUD H RSVWWYD GIVAS@DV KRWV GH H WIQV¥R H DWIGDGHV
FRP S®&P HQBUHY FROFX' GD SH®V SRWYHYV FROFXGHQOWV GH H
SHRHEHX H DODOVRX WP E«P D GRFXP HQWGSYR QHFHWEUD SDUWD D HP MA¥R GR
GS®P D 3RU IIP FRGWRX DV DWMOQDWWDV QD $W GH &ROSER GH * DX GRV

IRUP DQGRV



&ROQVHE&R GR &DP SXV

(P R &RQWMHBR GR &DP SXV GH ,WSDM WHD@M RX RQIH UWHXQL HV
RUGLQE UDV H GXDV LHXQL: HV Hl WDRUGLQEUDV FRQIRWP HWHVXP R DEDI R

7DEHD 5HXQL HV GR &RQVHBR GR &DP SXV GH ,VSDM HP

) RQW 6HFUAVIDUD ( [ HEXWD GR &DP SXV GH ,\DSDM 8) &

0 HP ELRV GR &RQVHEXR GR &DP SXV

7DEHD 0 HP EWRV GR &ROWHER GR &DP SXV GH ,VSDM HP

0 HP ELR 2 FXSDEXR
-R¥R + HQUTXH * RQEDAYHV 0 HGHLLRV &RU-D ' IUHVRU 3 UHVIGHQWA GR &RQVHEBR
-XDQ 6HEDWADQ 7RTXLFD $ LHQDV 9IFH" LWHRU &RRUGHQDGRUGH 3LRILDP DV $FDG-P LFRV
VDR / LOKDUHV GH $ LDYAR &RRUGHQDGRUGR &XUR GH$' 6
+ VDR -RVH HWRQ %DVIMD 1 DVFLP HQVR &RRUGHQDGRUGR &XUR GH &'
* HLP DQR ) HQQHU &RRUGHQDGRUGR &XU/R GH 6,
-RV« / HRQDUGR ( WHYHV GD 610YD 5HSUHVHQWDQW' RFHQOWM
&BIDQGLR 5RGWIXHV 7HL] HLLD 5 HSUHVHQUDQWA 7$ (
$QD -¥40D GD 6LOYD ) LH\VDV 5 HSUHVHQWQWA'  VFHQWM
,VLDHO( GXDUGR GH %DURV ) LAKR &RRUGHQDGRUGH ([ WIQWR
$ QGHUWRQ * RQEDAYHV 8 FKY D &RRUGHQDGRUGH 3HVT XL\D
$ @ VR * RQEDAYHV 0 HGHLLRV &RRUGHQDGRUGH ,QRYDE¥R

) RQW 6HFUAVIDUD ( [ HEXWD GR &DP SXV GH ,\DSDM 8) &



6LMWP D ( BVUIQLFR GH,QIRWP DO HV 6(, &,7$3%-(

3WRFHWRV * HIDGRV

' XUDQW R SHURGR FRP SIHHQGIGR HQAH | GHMQHILRD  GH GH| HP ELR GH

IRLDP DEHURV SIRFHWRV QR 6lMMP D ( BMWJQIFR GH ,QIRWP DO HV  6(,
XQGDGH &,7$3$-( 1HWH SHURGR GHWODFDLDP VH RV VHIXIQMV WSRV GH
SIRFHWRV
7DEHD  3UQASDLY SLIRFHWRV JHLDGRY QD 8 QIGDGH &,7$3$-( HP

7LSR GH 3LRFHWR 4 X DQVUGDGH

$GP LOMADSKR * HIDO&RQFHWAR GH' LEUDV 3DWDJIHQV H + RVSHGDIHQV QR 3DV
3HWRDO$ | DWIP HQUR SDUD ( WXGR RX 0 MR QR 3DV SRUDW 4 XIQ] H GIDV
2 LEDP HQWR H ) LODQEDV 3DIDP HQWR D 3HWRD -XUGLFD
$GP LOMADEYR * HUDO5HXQL: HV GH &RBUILIDGR &RP IW: HV &RQVHBRV

) ROW 6HFUAVIDUD ( [ HEXWYD GR &DP SXV GH ,\DSDM 8) &

" RFXP HQVRV* HLDGRV

1R PHW R SHURGR |IRWP FUDGRV GRFXP HQRV QR MMWMP D FRP
GHWRIT XH SDLD RV VHI XLOWV WERV

7DEHD  3UQASDLY GRFXP HQWRV JHIDGRY QD 8 QIGDGH &, 7$3$-( HP
7ISRGH' RFXP HQVR 4 XDQWGDGH
( 0 DO
21'AR
' HFDWDEXR
' HVSDFKR
3RUMUD
3&' 3 3HGIGR GH FRQFHWAR GH GLEUDV H SDWDIHQV
&,7$3%-( 3MQR GH(QUORGH' IVASID
3&' 3 5HOWUR GH SUHWEE¥R GH FRQWV

(GWO
3523/ %' 7HP R GH $WWWR GH 5HFHELP HQWR
2 I'HR &ULFX@U

) RQW 6HFUAVIDUD ( [ HEXWYD GR &DP SXV GH ,VBSDM 8) &

(P D XQIGDGH &,7$3%-( SRWXD  XVXEURV HOWH GRFHOWMV WFQIFR
DGP LQMADWYRV H WAUFHLLL] DGRV






