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61 WQIR

( O QFXHQWR 1 DARQDO ( OSDSHOGH @ P XMUHQ @ AHQAD\ @ WIFQRBJ D HQ 0 «[ IFR HQ EXVAD GH @ LI XDE@DG
GHJ«QHR UDODGRHO GHDIRWR GH HQ @ 8 QLYHUMGDG $XWQRP D 0 HARSROEBQD 8$0  HXQ D
UHSUHVHQUEQWMY GH IQWIXARQHY DFDGP LFDV RU DQMP RV SYETFRV \  RU DQJ DARQHY LOWUDARQDBN FRP R
BHAKW 81 (6&2 $0 & 81$0 \ / 2 kDM «[ IFR 6X REMMIR | XH GHIQHDUXQD + R GH5XW 1 DARQDO ~ KDAD @
LJ XD@DG VXWEQWYD GH J «QHR HQ @ AHQAD KXP DQIGDGHY WFQR®J D H IQQRYDAQ &+7, DRAMDY DQGR &Y
FRP SURP VRV HVBEGRGRY HQ HO' HQGHUBXP P IWL RUN $P HIFD \ Q@ +RWD GH5XWD

( OHOFXHOWR GHVBFY @ SHUMMMOQAD GH ELHRKDV GH J«QHIR HQ HOBIMMP D 1 DARQDOGH , QYHVIAJ DGRWDV H
,QYHVWI DGRUHV 61,, SDUAEX@P HOWM HQ £UHDV 67(0 DV FRP R @ HVDWD IQFRBRWDANQ GHOHQIRTXH GH

J«QHR HQ @ LQYHVW DAPQ @&V SOQHV GH HWXGIR \ @V SROAFDV IQWMIXARQDBN 7DP El«Q VH VXEWD DIRQ @V
FRQGIARQHV @ERWGBV LQHT XIMMYDV @ | DO GH GDVRV GHVDJ LHIDGRV SRUMH R J«QHIR \ @ EDND SUIHVHQAD \
YIMELQEDG GH P XMUHY HQ @GHWD] JRV | DRARUHV TXH TP MBQ HCDYDQRH KDAD M LI XDEDG H HARYD

3 DD IHYHUIAHWRY GHMI XD@DCGHY VH HAREGHHURQ WHY GHDV GH DRANQ HVADW LEDV

3HUSHPARYD GH J«QHIR HQ @V LOWMARQHY GH HGXFDAPQ VXSHURU P HGIDQW GIDJ QUVAFRY QDARQDBN
UHSRVMRURY GH EXHQDV SEPWFDV\ @ [P SOP HQBAMQ GH XQ WP D GH EXHQDV SLEPWFDV  GHQRP QDGR
' MAQWYR 9 IRGMD

' [P HOMUQ GH J«QHR HQ @ LOQYHWIDAPQ LOFRUWBRIDQGR HOHQIRTXH GH J«QHR HQ FRQYRFDWRUDV
ILQDQALDP IHQWRV\ HYDOXDARQHV

" [P HOVQ GH J «QHR HQ @ GRAHQAD\ FRP XQIFDANQ FRQ FDSDAMIANQ GRAHOM LOFRUBRUDAQ FXUIEX@U
\ SURJDP DV GH P HOWRUD LOWMIXARQD® HQM LHFRQRAGRY

/ DV LOWMAARQHY SDUAASDOWAY DVXP IHIRQ FRP SURP MRV FRQAUHVRY SDUD SURP RYHU SROMFDV GH LI XD@DG
| RUBGFHU UHGHV GH P XMUHV AHQWILEDV FRQ HQIRTXH LOWUWHARRQDO LOWAT DU @ SHWSHPRYD GH J «QHR HQ HO
ILODQADP IHQWR\ HDERWULQIRWP HY QDARQDBN SHUUGLFRV VREUH &V DYDORHV HQ HTXIGDG

SRUYOIP R VH SIRSXVHIRQ UHFRP HQGDHRQHY FDYH \ VH DVXP IHRQ FRP SWRP MRV SDWD @ + RN GH 5X\

HYDOXDApPQ FRQWOXD GH SROMDV SUIHHOAD [RUBBHP HQR \  YIMELD DANQ GH P XMWV HQ @GHWD] JRV
DV QDAPQ HTXMWYD GH IHRXURV IQIRWP HV DOXDBN VREWH EUHKDV GH J«QHR HQ GLIYHURV £P ELRV \

FROERWDAQ LOMUDDARQDCHQ EXHQDV SIEPWFDV
(WM ( QFXHQAR FROWAIX\ H XQ SDVR GHAMYR KDAD XQD DJ HQGD GH WDQVRWP DApQ GH AQAR [F RV RUHQWGD D

FROVRIGDU® SDUARSDAPQ HHPRYD\ HOTGHD] JR GH @V P XMIULHV HQ @ AHQAD\ @ WIFQR®J D SRMARQDQGR D
0 «[ IFR FRP R UH HULHQW UHJ LRQDCHQ SROAFDV AHQWILEDV FRQ SHW/SHPRYD GH J «QHRR

( CBDSHAEH @VP XMUHYHQ @ AHQAD @®WFQRERI DHQO «f IFR HQ EXVAD GHM LI XDTDG GHI «QHR
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(O{ QFXHOWR ( OSDSHOGH @ P XMIUHQ @ AHQAD \ @ WFQR®I D HQ 0 «f IFR HQ EXVAD GH @ LIXD@DG GHJ«QHR WH
@M. D FDER HO  GH DJRWR GH HQ @ 5HARUD * HQHDOGH @ 8 QYHUGDG $XWQRP D 0 HWRSROQEQD
8$0 (VAWM HYHQWR IXH UHVX®RGR GH @ FROERWDANQ HOAH @ 6HRUHVIUD GH &LHQAD + XP DQIGDGHY 7HFQR®J D
H ,QORYDAMQ 6HAKW @ 8 QIYHUAGDG $XWQRP D 0 HARSROEQD 8$0 @ 2 WDQ]DApQ GH @V 1 DARQHY
8 QIGDV SDLD @ ( GXFDANQ @ &IHQAD \ @ &XOKWD 81 (6&2 HQ O «[IFR @ $FDGHP LD 0 H LFDQD GH &IHQADV
$0& @ 8QYHUAGDG 1 DARQDO$SXWQRP D GH 0 «[IFR 813$0 \ /2 kDOO «[IFR ( OSIRSUMVR FHQADOGHO
HOFXHQAR | XH LP SX®DUXQD KRND GH UKV KDALD @ LI XD@DG VXWEQWYD GH J «QHIR HQ ®V £P EMRV GH @ AHQAD
O WFORRI D\ @ IQQRYDAUQ SWRP RYIHQGR HOWHFRQRAP [HQR @ SDUAASDANQ DAWYD \ HOMGHD] JR GH @V
P XMIUHV HQ &V SIRFAHVRV GH LQYHVI DAPQ GHVDURER WIFQRQUJ IFR \ VRP D GH GHAMRQHV $MP WP R \H EXVAL
I RUBGFHU @ LOFRUSRWDAPQ GH @ SHUSHARD \ @ GIP HMpQ GH J«QHR HQ ®V SURJLDP DV DFDGP IFRV @V
SROAFDV SYETFDV\ @V FRQYRFDVRUDV AHQW LFDV QDARQDGBN

(VWM HQFXHQAR WHQH FRP R DQWIFHGHQM HO* HQGHUGXP P ML RUK $P HUFD * 1 1$  FHBEWGR HQ HQHO
TXH SDUARSDURQ GH P DQHUD LQGHSHQGHQM GHWIFDGRY AHQWLFRY H LOMBPWDBN GHO «[ IFR &DQDGE ( WIBGRV
8QIGRV \ RWDV SDUMV GHOP XQGR (Q GIFKD FXP EWH VH GHEDW!: HOSDSHOGH @V P XMILHV HQ 67(0 \ \H
GHIDHDLRQ SROAFDV SDUD DYDQ] DUKDAD @ HTXIGDG &RP R UIHVXGEGR VHHDERY @+RWGH5XW @ FXDOH
GUXQGIH HOAH XQLYHMGDGHY FHQARV GH IQYHVWI DApQ \ DI HQADV [ LODQADGRWDV 7RP DQGR HQ FXHOWD HM
YDIRVR SUHFHGHQW VH DQD@) DURQ @V SLRSXHWEV HP MEDVHQ @+ R GH5XWD  \ VH J HQHUDURQ SUHI XQUV\

SIRSXHWIV FRQFUHVEV TXH VH DVIMQ D @ VWXDAHQ DAMDOHQ 0 «[ LFR HQ SDUAEX@UHQ FXDQWR D @ SHYW/SHARYD
GH J«QHR GHVDUR@R DFDGP IFR \ SHWRQDOGH @V P XMIHV HQ 67(0 DV FRP R HQ GIP HOMQ GH J «QHR HQ
@V LQYHVII DARQHV HQ GIFKDV £UHDV GHOFRQRAP IHQWR P VP DV TXH VH GIVFXWHIRQ HQ @V P VDV TXH WDEDWR
TXH WH P HOARQDQ P £V DGHDQM $V~ HOSLIRSUMWR GH B UHXQIQ 1XH J HOHDUXQ GRFXP HOWR GH UH HUHQAD
QDARQDOTXH RUHQW @V SROANDV SYETFDV HQ ®V SU[ LP RV AQFR D* RV HQ P DWUD GH LI XD@DG GH J «QHIR HQ
AHQAD KXP DQGDGHV WFQR®I D H IQORYDAPQ $GHP £V HWM P DOXVAUMR \H IQMIWDLE D GRRXP HQRV
VP [MUHV HDERWDGRY HQ RWRV SDVHV GH$P «UFD $MD fIUFD\ ( XURSD FRQ HALQ GH FROWMXIUD + RND GH 5 XV

TXHIXQILLE FRP R J XD IQMUQDARQDOSDD P SXODUM HTXIGDG\ @ SHWSHPWYD GHJ «QHIR HQ 67( 0
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/ D FHUHP RQID LQDXJ XD XH SUMMGIGD SRUHOGRARU* XWIDYR 3DFKHR / HSH| 5HRARU* HQHDOGH @8 $0  TXIHQ
VXEWD\ it @ IP SRUBQAD GH FROWAKLUXQD DI HQGD GH LOAGHQAD VXVMQWGD HQ GDVRV GIDJ QUVMERV\ DFARQHV
DILLP DAYDV TXH FRQWIEX\ DQ D FHULDU@V ELHFKDV GH J «QHR HQ @ AHQAD\ ®WFQR®RJ D ( Q UHSUAVHQWFAQ GH
® GRARWD SRVDXWD 5XI * XW<UH WXOU GH @ 6HAKW ® GRARWD 9IRGMD 9£] TXH 5RMV 0 DGRQDGR
BXEVHAUAVBUD GH &IHQAD \ +XP DQIGDGHV 6HAKW P SDUMI @ FRQIHIHQAD P DIIMADO 0 £V P XMHV HQ @
AHQAD +SRUGUQGH HP SHDP RV'  HQ @ FXDOSUHVHOW HWEG VWDV DRMDT DGDV GHO6MMP D 1 DARQDOGH
,QYHVWI DGRV H ,QYHVWIDGRUHV 61,, TXH HYIGHQADQ @V GHMJ XDEDGHY SHIMMMOMY HQ EUHDV FRP R @V
LQJ HQHUDV\  HOGHVDULR@R WFQRQJ IFR / D GRARWD 0 1QD . RQLJVEHJ ) DIQWMQ &RRUGIODGRUD GHO{ QFXHOWR H
LOMI LDOW GH @ -XQB' WHAMD GHD®8$0  GHWIZRU @ UHGIYDQAD GH IQFRISRWIDU® GIP HOMQ GH J «QHIR GHVGH
HOGIMH R P WP R GH ®V SLR HARY AHQWIERV\ WIFQRQJ LFRV UHFRUGDQGR TXH @V GUHHOADV GHWVH R\ J«QHR
SXHGHQ WIQHULP SDRRV GlLHIHQADGRY HQ BV UHVXGBGRV\ DSTFDARQHY GHOFRQRAP HOWR

$OHYHOR DUWMMHRRQ  SHURQDV DFDGP IFDV IXQARQDUDV \  HSUMVHQWDQMY GH GLYHIDV XQLYHUAGDGHV \

FHOWRV GH LQYHVWI DAPQ GHOSDV YHU$SQH R / D P HRGR®J D SDUD DQDT DUGRY WP DV FROMAIL HQ GIYIGIUD
@V SHWRQDV SDUARSDQWY HQ P HVDV GH WDEDIR GH VHY R IHW LW LDQWAY SDLD GIVRXWUH KDXVAYDP HOM &Y
WP DV D GHVDUR@U\ J HOHUDU SLIRSXHWIV FROFUHVEV 6H UHD@ DURQ GRV EGTXHV GH P VDV GH KRWD\ P HGID
FDGD XQR ( Q HOBUP HUE®TXH VH GIVRXWI @ 3 HWVSHPVIYD GH * «QHLR FRQ GRVMSRV GHP HVDV / DVP VDV $ \

% FRQ HOWP D &RQGIARGHY MERWD®BN TXH IDYRUH FDQ HOIQIUHR SHIP DQHIAD \ GHVDULRTR SHIRQDOGH @V
P XMLHY HQ AHQADV KXP DQIGDGH WFQRRID H IQQRYDAUQ &+7, OHDV &\ ' FRQ HOWPD &RQGHARQHY
IOMMFARQD®BY TXH IDYRUH FDQ HOGHVDURTR DFDGP IFR \ FUHAP IHQR SHYRQDOGH @V P XMILHY HQ &+7, (Q HO
VHI XQGR ERTXH GH P HVDVVH GVAXW! @' LP HOVPQ GH* «QHLR ' H P DQHD SDUAEX@U @VP VDV $\  %FRQ
HOMP D ' P HMpQ GHJ «QHR HQ LOYHWM DAPQHQ&+7, \ VP HVDV &\ ' 7P LQRVGHUHHHJAD SDWD IOFXIUMD
QAP HMuQ GHJ «QHR HQ @ GRAHAD\ FRP XQFDAUQH&+7, YHUSQH R

/ DV GIQEP IFDV GH @V P VDV \H GIVH DLRQ FRQ @ LOMQARQ QR VR® GH SIRYRFDU @ WH®{ [uQ VREWH GLlYHUDV
SWRE®P £WDV\ DFARQHV IXWWUDV MQR TXH VP El«Q VH EXVFD DSRUBUD GV 2 EMMYRV GH' HVDULRTR 6RWMQLE®
GH @ $JHQGD GH @V 1 DARQHV 8 QIGDV D @V DFARQHY SHQGHQMV D PRV GH @ ' HFOWDANQ \
3OMIRWP D GH $FAPQ GH %HNMY \ D TXH GIFKDV GIQEP IFDV HQUTXHAHQ \ VH HQP DUFDQ HQ @ QRWP DWMGDG
YLJ HQW HQ 0 «[ LFR VREWH HOTXHKDPHU AHQWIFR KXP DOWAER \ GH IQQRYDAPQ YHUSQHR  (\WEV P HVDV GH
WDEDR IXHRQ GIMH DGDV \ P RGHDGDV SRU 0 QD $QIX® 0 BDUR %MK &RXQAO GRARWD 0 IQD
.RQUVEHU 8$0 GRPRWD (®IQD =DP ELDQR * RYEG] ,1&0 16= GRARW -XID * UHTD &H{Q %HNQ
81$&$5 GRARWLD * UHGD 4 XILR] &RP SHEQ 8$1/ GRARWD 0 DUD GH @ /X] 9£] TXH 6DXFHGD 8$7

GRARWD 9HYQIED5H HVO H D 8$7[ \ GRARWD 0 DUD ( BIQD 7HWGD <HRP DQV 8&2 /

( CBDSHAEH @VP XMUHYHQ @ AHQAD @®WFQRERI DHQO «f IFR HQ EXVAD GHM LI XDTDG GHI «QHR



' XUDQM @ FOXVXD VH UHDT - XQD UHADSIW@ANQ P RGHDGD SRUM GRARWD -XID 7D %+ D3DUD 81$0 HQ
GRQGH ®V RUDQMP RV FRQYRFDOMY FRIQAGIHRQ HQ ® QHRHVIGDG GH DYDQIDU YMMELG DU\ DSR DU @
SDUARLSDAQ H HPWYD GH @V P XIMIUHY AHQWLFDV HQ @ VRP D GH GHAMRQHV 6H SIRSXVIHIRQ DFARQHY FROFUHVEV
FRP R HOIRUBGHAP IHQR GH SROAFDV DILLP DWYDV @ J DIDQVD GH 1LQDQADP IHQR HTXIVWYR @ DP SADApQ GH
FXRVV GH J «QHLR HQ il DQRV GH GHAMPQ @ FUHDAPQ GH HQWRUORY @ERWDGN | Bf LEGN\ FRUHVSRQVDEGN DV
FRP R @ P SGP HQWANQ GH VMMP DV GH FXIGDGR TXH | DYRUH FDQ @ SHUP DQHQAD \ HOGHVDULR@R SURIHVIRQDO
GH @V P XMUHV HQ @ AHQAD

$MP VPR @ 81(6&2 0 «[IFR D WDY«V GH VX 2 IIADO1 DARQDOGH &IHQADV 1 DIXWDGN \ ([ DAV HOP DHVAR
&DP L& GH @ * DD SWRSXVR @ HDERWAQ GH XQ IQRP H QDARQDOSHUIUGFR VREWH @ WMDAUQ GH @V P XWILHY

H) ® AHAD ® WFQRBRJD \ @ LQQRYDALQ HQ 0 «[IFR FRP R KHUDP IHQW GH GIDJ QUVMER \ VHIXIP IHQWR
FROPWR

(Q FROMQR  HO{ QFXHOWR UHSUHVHOW XQ HVSDAR GH GLE®J R IQMUQMAMARQDO GIDI QUWWMFR \ FRQWXFANQ GH
SIRSXHWEV TXH UHDILLP D HOFRP SLRP MR GH @V LOWMMARQHY SDUARSDOMY FRQ @ LI XDGDG VXWEQWD @
LOFOMpQ\ @ FRUHVSRQVDELAEDG GH J «QHR HQ HOEP EMR AHQWIFR \ WFQRQU IFR 6X GHVDULR@R FRQMEX\ pt D
FROWRIGEDU XQD DIHQGD FRP SDUAGD RUHQMGD DO IRUBGHP HQR GH WHGHV @ IRWP DANQ GH QXHYDV
JHOHDARQHY GH P XMUHY AHQWIEDV\ HOIP SXOR GH SROANFDV WDQM RUP DGRUDV SDUD XQ VWMMP D QDRIRQDOGH
AHQAD WFQREJ D H LQQRYDAUQ P £V HTXIVIMYR H IQFO\ HOWM $ FRQAQXDANQ SUHVHQMEP RV XQ LHVXP HQ GH @V
FROFO(MRQHV\ GH ®VFRP SLRP VRV IQWANMARQDBN DV FRP R @V FRQFOMRQHV GHA, QFXHQAR
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AVNRAWTER WL EFENKSW

(O QFXHQWR ( OSDSHOGH @ P XMUHQ @ AHQAD \ @ WFQREJ D HQ 0 «[ IFR HQ EXVAD GH @ LI XD@DG GH J«QHR
SHUP W1 FRQVRIGDU XQ HVSDAR GH GERIR LOMUQWIMARQDO H ®f IpQ FUWD \ IRWP XOAPQ GH SUIRSXHWRV
RUHQUBGDV D [RUBGFHU @ LIXDGDG VXWEQWD GH J«QHR HQ ®V £P EMRV GH @ AHQAD ® WFQRRID @
LOQRYDARQ\ @V KXP DQGDGHY $ SDUALUGH @V FRQIHHQADV P DI MADGBN P HVDV GHWDEDR\ @ VHMpQ S®IQDUD
GH FRQFOMRQHV VH IGHQAIFDLRQ &V SUQASDBN GHVDI RV RSRUMQIGDGHV \ (HDV GH DFARQ TXH RUHQWQ @
FROWAXFAQ GH XQD DJ HQGD QDARQDCFRP SDUAGD

( QWH ®VKD@] JRVP £V HBIYDQWY GHLYDGRV GHY QFXHQWR GHWIFDQ

e /D SHUAMMOAD GH EUHRKDV HVAKPWUDBN GH J «QHIR HQ @ SDUARSDAQ GH @V P XMIUHV GHQAR GHOBMMP D
1 DARQDOGH , QYHVWI DGRUDV H , QYHWI DGRUHV 61 ,, HVSHAD® HQM @ | DO GH LHSUHVHQWAUQ GH P XMILHV

HQ ®V QIYHBN GH P D\ RUUHRQRAP IHQR \ HP HUMZ| JR HVSHAD® HOM HQ @V £UHDV GH IQIHQHUD I 'MFD
P DMP £WFDV\ GHVDURGR WIFQRQUJ LFR

e /D I1QVXIIHHOWM LOFRISRWDANQ GH @ SHU/SHAWYD GH J «QHUR HQ HOGIMH R GH SR\ HARY AHQWIFRY SOQHY GH
HAXGR \ SROADV IQWNMHARQDBN @R FXDOIP WD @ HTXIGDG HQ HODFFHVR D RSRUMQIGDGHY GH IRWP DAuQ

ILODQADP IHQWR \ @GHWD] J R DFDGKP IFR

e /D QHAMGDG GH VMMP DA DU\ WDQUSDUHQUU &Y GDVRV GHVDJI UHI DGRV SRUVH R J «QHR SDUD @ VRP D GH
GHAMRQHV HOHI XIP HQVR GH LQGIFDGRUHV\ @ HYDXXDAQ GH SROAFDV SYETFDV HQ AHQAD\ WFQR®J D

o (OUHFRQRAP IHQR GH TXH @V FRQGIARQHY MERWDBN \ GH FRUHVSRQVDELIGDG FRP R ®V VWP DV GH
FXIGDGR @ |G LEIIGDG GH KRWDURV \ @ DP SADAUQ GH SO RV HQ EHFDV \ HYDOXDARQHY W XHQ MHQGR
| DRVRUHV FUWFRV SDLD @ LIQFOMpQ @ SHP DQHQAD\ HOGHVDULRER SURIHVIRQDAGH @V P XMIUHY AHQWLEDV

e /D XWHQAD GH P SGP HQBUHMDWI IDV SDLD @J WDUP D\ RUSUIHVHQAD\  YIMELQ] DAUQ GH P XNMILHV HQ VRGRV
®V QYHBNV\ @GHWD] JRV GHP RGR TXH @V QXHYDV J HQHDARQHY GH Q2 DV\ M YHQHV HOPXHQWHQ UH HLHOWV
\ WD\ HAVRUDV FHUFDQDV H LQVSILDGRUIDV GHQAR GH @V £WHDV 67(0  &IHQAD 7HFQRRJID ,QIHQHUD \
0 DWP £WDV SRUVXV W OVHQ IQI @V

( CBDSHAEH @VP XMUHYHQ @ AHQAD @®WFQRERI DHQO «f IFR HQ EXVAD GHM LI XDTDG GHI «QHR
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--' SREYWSRI W W GINIEWH BEAQ | VIBAMHL XE-B'$

&RP R SDUM GH ®V UHVX®BGRV\ DFXHUERY GH @V P HVDV GH WDEDWR HQ HO{ QFXHOWR  ( OSDSHOGH @ P XMUHQ @
AHQAD \ @ WIFQR®I D HQ 0 «[ IFR HQ EXVAD GH @ LIXDE@DG GH J«QHR  \H IRWP DEQ WHV FRP IMRQHV
QDARQD®BN SDUD TXH D SDUMJGH HQHLR GH IQIAHQ VX MERU\ UQGDQ XQ LHSRUM VHP HVADOGH UHVXGRGRY
FRQ HODSR\ R GH @V IQMAMARQHY FRQYRFDGDV

&RP IMuQ  3HU/SHRIYD GHJ «QHLR HQ @V, ( 6

6H RHDLE XQD FRP MpQ IRWP DGD SRU SHUARQDV LQMI DMWY GH @ 6HAKW $18,(6 6(3 6HAUHWUD GH @V
0 XMUHV 6HAUHVBUD GHO7WDEDVR \ P XMUHV 67(0 TXH GHQ VHIXIP IHQR D ®V DREXHWGRY HQ ' IP HMuQ GH

* «QHUR HQ GRAHQAD\ FRP XQIFDAPQ\ TXH VH HQFDU XHQ GH

o &UHDUXQ HSRMRUR QDARQDAFRQ & TXH\ D VHWHQH HQ FXDQUR D @ HYDXDAQ GH @ SHY/SHPRYD GH J «QHR
HQ @V, (6 DEHI DGR HQ @V S£JIQDV GH @ 6HAKWA GHD$18,(6

o &RQUGHDQGR ® TXH \ D VH KD KHAKR \ VRP DQGR HQ FXHQ® @V UHVXBIGRY GHOHOFXHQAR GHVDUR@UXQ
GRFXP HQWR GH GIDJ QUVMER HYDOXDA{Q GH @ VWXDARQ GH @V, (6 HQ FXDQWR D @ SHW/SHARYD GH J «QHR HQ
@ PXHW1Q @ERWDO. GH RSRUMXQIGDGHV GH GHVDULRER SURIHVIRQDO

e &DSDAVBUDCSHWRQDCFRUHVSRQGLHWM HQ @V, (6 SDUD UHDT} DU® DXVRHYDOXDAUQ

o $STDUIOFHOWYRVD @V, (6 TXH REWQJ DQ DORV SXQUEIMV HQ @V EXHQDV SLEPWFDV GH SHYWSHPWYD GH J «QHR
GMAQWYR YIRBMD TXH GV GDLEQ DFFHVR D P D\ RUILQDQADP IHQWR UHFRQRAP HQR\ RWRV EHQH ARV

e ' DUFDSDAMIApQ\ DVHVRUD D @V, (6 TXH QR ®J UHQ FXP SQ@V EXHQDV SLEPWEDV GH SHY/SHPRYD GH J «QHR
GMAQWYR YIRGMD

e 2|UHFHUDFRP SD* DP IHQWR DVHVRUD \ SURP RANQ SDWD TXH @V ,(6 GH P DOHD YRXQWUD \H DRHGIWQ
EDR@®1RP DO HIEDQD10: 5  68&), HQ ,JXD@DG / DERWDO, 1R IVAUP LODAPQ FUHDGD HOWH @
6HAUAMEUD GH 7WDEDR \  3UHYIMpQ 6RADO 6736 @ 6HFUHVBUD GH @V 0 XMWV 0 8-(5(6 \ HO&RQUHR
1 DARQDOSDWD 3WHYHQU® ' IMAUP LODARQ &2 1$35(° (WD 1 RWP D 0 H LFDQD LHFRQRAH D BV FHQWRY GH
WDEDR TXH FXHQEQ FRQ SLEPWFDV GH LI XD@DG MERWDO. QR GIVRUP IQDANQ TXH | DYRUIHHQ HOGHVDUR@R
LW LDOGH VXV FRODERWDGRDV\ FROERWDGRUHV

e * HQHDUP DWUDOHVAMR\ YIGHRV SDUD TXH @V, (6 TXH QR FXP SOQ FRQ @V EXHQDV SLEPAFDV VHSDQ FUP R

KDFHUR

" DUVHI XIP IHQWR ELDQXDCD @V HYDXDARQHV

GHDIRMRGH 8 QYHMGEDG$XWQRP DO HARSROA



&RP IMpQ ' P HOVQ GH J «QHLR HQ @ LOYHWIO DFLQ

6H FLHDLE XQD FRP IMpQ IRWP DGD SRU SHWRQDV LOWAI LIDQOWA GH @ 6HAKW 6(3 $18,(6\ P XMUAV 67(0 TXH
GHQ VHI XIP HQR D BV DFXHGRVHQ' P HOMHQ GH* «QHR HQ LOYHVAI DALQ\ TXH VH HQFDU XHQ GH

* DUDQW DUTXH @V DI HQADV 1 LQDQADGRDV J HOHUHQ FRQYRFDVRUDV AHQWILFDV\ WIFQRQLJ LFDV TXH LOFOX\ DQ
®GIP HOMuQ GHJI«QHR

* HQHUDU J X DV GH IHHUHQAD TXH H SArXHQ FuP R IQFRBRIDUD ' 1P HMpQ GH * «QHR D ®V SR HARV
VHI ¥/Q @V Gl HHOWY GVAS @DV

* HOHUDUFRP WV GH HYDOXDApQ GH SLR HARY FRQ FRQRAP IHQWR GH @ GIP HOMPQ GH J «QHR

&DSDAVBUD @V SHWRQDV HYDXDGRWDV SDUD TXH SXHGDQ DSTFDU® SHI/SHARYD\ @ GIP HOMPQ GH J «QHR HQ
@ HYDXXDAPQ GH SR HARVH LQIRWP HV WFQIERV

* HOHWDU LOFHQWYRV D ®V JWKSRV GH WDEDR TXH DSAXHQ @ GIP HMpQ GH J«QHR FRQ SRME®N
UHRP SHQVDV\ UHFRQRAP HQWRY

6RADQ DUV EHQH LHRV GH HAWD GIP HOVQ HQ VRGD @ FRP XQIGDG

&UHDU XQ WHSRMMRUR QDARQDOFRQ H SHUHQADV \  UHVXGRGRY HYWMBQGR TXH HOWDEDWR SUHYIR TXHGH
FRQIHDGR

&RP MuQ ' P HOMUQ GH J «QHWR HQ @ GRFHQFLD\ FRP XQLFDFLLQ

6H FUHDLE XQD FRP IMpQ IRWP DGD SRU SHWRQDV LQMI LDOWA GH @ 6HAKW $18,(6 6(3 \ P XMUHV 67(0 TXH
GHQ WHI XIP HQR D &V DFXHGRVHQ' P HOMHQ GH* «QHR HQ GRAHQAD\ FRP XQIFDAPQ\ TXH VH HQFDLI XH GH

&DSDAVBUDCSHWRQDOGRAHQM\ D @V SHWRQDV GLYX@ DGRV HQ @ GIP HMpQ GHJ «QHR

, QWA DU HOHQIRTXH GH GIP HOMpQ | SHWSHRWYD GH J«QHIR HQ ®V P RGHRV HGXFDWRV \ R FRQWQIGRV
FXULFX@UHV

) RUP DUJUXSRV GH VHI XIP IHQWR HQ VRGRV &V QLYHBN HGXFDWYRV SDID J HQHUDU YRFDARQHY WP SLDQDV FRQ
ILODQFLDP IHQWR VHIXIP HQWR H IQVHUANQ @ERWDO

0 RWYDU@V YRFDARQHY AHQWILFDV GH Q& DV\ Q2 RV GHVGH @ HGXFDAUQ EEVIFD

,P SOP HQBUSWRI LDP DV GH P HQRUD SDUD HWXGLIDQWA GH GLLHIHQWAY QLYHBN HGXFDWYRY

) RP HORU® P HQWRUD P HADQW GHVFDUI D DFDG«P LIFD R HMAP X®&V DOSHIARQDOT XH VH FHUNLT XH \ \WDEDW
RP RP HOMRUD

( CBDSHAEH @VP XMUHYHQ @ AHQAD @®WFQRERI DHQO «f IFR HQ EXVAD GHM LI XDTDG GHI «QHR



&RP SWRP MRVGHDV, (6

&RP R ULHVXGEGR GH @V H®{ [RQHV FREPRYDV \ GH ®V DFXHWGRV DBDQ DGRV GXIDQM HO( QFXHOWR @V
LOVMARQHY FRQYRFDQWV\ SDUAALSDQWY DVXP  LHIRQ &RV I XIHOWA FRP SURP MRV

e 3RP RYHUSROAFDV GH LJ XDEEDG VXWEQUWYD HQ VXV UHVSHPRYDV LOVAIKARQHY RUHQBGDY DAQRHP HOWR GH @
SDUARSDAPQ GH P XMUHV HQ SRUFRQHV GH @GHID] JR FXHUBRY FRBUIDGRV | SLR\ HARY HVADWJ IFRV GH
LQYHWA) DAPQ

e )RP HQRU® FUHDAHQ GH LHGHV\ FRP XQIGDGHV GH SLEFWED TXH LP SXOHQ @ FROERWAUQ HOWH AHQWILEDV
WFQU®IDV \  DFDG«P IFDV GH GLYHU/DV £UHDV SURU] DQGR @ LOFOMpQ IQMIHAARQDOTXH UHARQR] FD @V
GHMIXD@DGHV DFXP XOGDV J«QHR RWHQ «WQIFR FRQGIANQ VRARHARQUP IFD GMVADSDAGDG  SRU
P HQARQDU DO XQDV GH MYHQHV LQYHWAJ DGRUDV \ P XMIUHV GH FRP XQIGDGHV VXEUHSUHVHQWBGDY HQ £UHDV
67(0 FRP XQIGDGHVRWILQDUDV DILRGHVAHQGIHQWMY /* 974 SRUP HQARQDUDAO XQDV

e  QFRUBRUDU® SHUSHAWD \ GIP HOMPQ GH J«QHR HQ @V FRQYRFDVRUDV \ SURJDP DV GH | LQDQADP IHQWR
AHQWIFR JDWDQW DQGR FRQGIARQHY HTXIMWDV GH HYDODAMQ \ SDUAASDANQ * DIDQW DQGR XQD
FDSDRAVBAQ D @V SHIRQDV HYDXDGRWDV GH @V SIRSXHWIV\ GH &V IQIRWP HV WFQFRV FRQ LHVSHAR D @
SHUSHPARYD\ GIP HOVUQ GHJ«QHR

e P SX®DUHOGHVDULR@R GH XQ QI RWP H QDARQDOSHUpGIFR VREH @ WYDAUQ GH @V P XMUHY HQ @ AHQAD @
WFORBRI D\ @ IQQRYDAPQ SWRSXHWR SRUD 81 (682 0 «[ IFR FRQ @ FROERWDANQ GH @V IOMIXAROHV
RW DQYJ DGRUDV\ SDUAASDQWY

e ' UXQGWEXHQDV SLEFAEDV\ P RGHRV LOWIMARQDBN H WMRVRV TXH FROMEX\ DQ D UHGXAU @V ELHKDV GH
J«QHR @ YIR®IQAD GH J«QHR \ D IRUBGFHU @ FXOXWD GH LIXDEGDG HQ ®V HVSDARV DFDGKP [FRV \

AHQWILERV

(Q WX FROMQR HO( QFXHOWR UHDIILP p HOFRP SWRP MR GH @V IQUAMARQHY FRQYRFDOWAY GH FRQUWOXDU
WDEDNBQGR GH P DOHUD DUAEX@GD\ VRWMQIGD HQ I DYRUGH @ LI XDE@DG GH J «QHR HQ HOT XHKDRHUFHQWIFR GH
0 «[ IFR FRQVRIGDQGR XQD YIMuQ WDQM RUP DGRWD H LOFOMYD TXH SHIP M DYDQ] DUKDAD XQ VIMMP D QDARQDO
GH AHQAD WFQR®J D HIQQRYDALQP £VMWR GLYHUR\ SDUARSDAYR

GHDIRMRGH 8 QYHMGEDG$XWQRP DO HARSROA






- SREAYWARI WKI Rl VBER W






" SRAYWERI WKI RI VER W

( OFROMQWR GH DSRUBARQHY GH @V \ &V SDUAASDOWMY FRQGXNR D XQD VHUH GH FRQFO(VIRQHV GH DBDQRH
IOWAIKARQDO

/ D LIXD@DG GH J«QHR HQ @ AHQAD @ WFQR®RJI D\ @ LQORYDANQ HV XQD FRQGIANQ QHAHVDUD SDWD HO
GHVDUR@R VRWMQEE®! GHOSDV 3URP RYHU @ SDUARISDANQ SBIQD GH @V P XMHV HQ &V SUIRAHVRV GH
J HOHWDAQ GH FRQRAP HQR DP SCD @ FDIGEDG SHUAQHQAD H P SDRAVR GH @ LOYHVW DApQ AHQWIED

/ DWDQWYHW/DA DAQ GH @ SHWSHAWYD GH J « QHIR GHEH DVXP LUH FRP R SROAFD [QMMARQDOLOWAT LEQGRWH
GH P DQHD VMMP £WED HQ @V SLRI LDP DV DFDGP IFRV FRQYRFDVRUDV HYDOXDARQHV\ HVAKPXLDV GH VP D
GH GHAMRQHV GH VRGDV @V LOWMARQHY GH HGXFDAQ VXSHURU

/ DV SROAFDV DI LLP DAYDV GHEHQ DFRP ST DUH GH P HFDQMP RV GH P RQVRUHR\ GH UHSDUDAPQ DV FRP R GH
SIRRFRRV H IFDAHV\ GH IHQGIANQ GH FXHQV GH P RGR TXH ®V FRP SLRP MRV HQ P DWAUD GH L XDGDG GH
J «QHR VH WDGX] FDQ HQ UHVX®IIGRY YHULLEDEBN\ VRWHMQEEBN

/D IRWP DApQ HQ IXDEDG IQFOMuQ \ GHHAKRV KXP DQRV GHEH IRWP DU SDUM GH @ FDSDRVBANQ
SHUP DQHQWM GHO HVGIDQWGR  SHWRQDODFDGP IFR  DGP IQMADWYR \ GH JHWIQ HQ ®V FHOWRV GH
LOYHVA DApPQ\ XQLYHUMGDGHV

(OWDEDVR FRODERIDAYR IOMUQMIMARQDO\ P XGWHRRUDO  HOWH XQLYHUAGDGHY RUDQMP RV SYETERV
RU DQMP RV LOMUODARQDBN \ HOHARUSUYDGR  HV HVHQADOSDUD FRQVRAGDU XQD KRD GH XV QDAIRQDO
KDFLD @ HTXIGDG\ @ LOFOMpQ HQ @ AHQAD @ WFQR®J D\ @ IQQRYDANQ

GHDIRMRGH 8 QYHMGEDG$XWQRP DO HARSROA



AWWNRGTER WM G5Q | RHEQBRI WE EKI RWNINRERQEHSVEW

3ROAFDV GH FXRVIV X REMMYRV GH UHSUHVHQWAUQ HWREGFHUP VIV R FXRVV GH SDUARLSDAQ GH P XMILHY HQ
FRP WV GH HYDOXXDAQ SDOHBN GH SDUHV X LI DORV GHAVRURY SDLD J DLDQW DUUHSUHVHQWBALUQ HTXIMIDMYD 3RU
HWP S® HOB6SDFH 7HOMARSH 6AHQFH , QAWM 676F, DGRSW @HDP IHQVWRY SDUD DVHI XUDU LHSUMVHQWANQ
ELQDUD GH J «QHIR HQ FRP WV AHQWIFRV , QFIHDMQJ_ * HOGHU LYHUMW DQG , QFOMMRQ 1Q 6AHOWIE &RP P MWHY
DOG 5 HDWG $ PWYIMHY DAG76F, . QRIHDMQJ_ * HOGHU LYHUAW DOG . QFOCMIRQ 1O 6AHOWLE &RP P WWHV DOG 5 HIWG
$PWMMHY DAG76F,

o QFHOWYRV\ SURUGDGHV WP £WFDV SDUD SR\ HARY QGHDGRY SRUP XMUHY RVRLI DUSXQURY DGIARQDGN HQ
@ HYDOXDAPQ 1RQGRV VXS®P HOWURY R HWIP X®V GH | LQDQADP IHQWR SDLD SR\ HARY FRQ P XMILHV FRP R
LOYHW DGRUDV SUQASDBY 3,V R FRQ HTXISRV HTXITEWDGRV GH J «QHR

e P SGP HQWU P HGIGDV GH DSR\R DBV FRP R SWRIWDP DV GH P HQRUD SDWD P XMILHV HQ WD\ HARUDV
HVFROUHV R SIRIMMRQDBN HQ &+7, FDSDAMBANQ HQ VMRV GH J«QHR SDWD HYDOXXDGRUHV \  FRP LWV
UHRXU/RV SDUD | ®f LELT} DUGV REQ DARQHY SDUD SHWRQDV FRQ FDUI DV DP .IDUHV R GHFXIGDGR  SRUHWP S®
WHP SRV GH JWDAD H WQMpQ GH SOJRV  1LQDQADP IHQWR SDUWD | DAQMU @ HQMI WDARQ WDV TFHQADV GH
P DWMUQIGDG X RADV IQWMUXSARQHY HQ @ FDUHD DFDGP IFD AHQWIFD

o &RQGIARQHV GH FXP STP IHQR FRP R WHTXIMMWR SDWD [IQDQADP IHQR @V DIHQADV H LJHQ TXH @V
IOVAMARQHY UHFHSVRUDV GHP XHVAHQ DYDQFHV R FXP STP IHQR FRQ FUMURY GH HTXIGDG GH J«QHR TXH
SWRP XHYDQ @ IQHUAPQ UHWIQAHQ\ SLRIUHVR GHP £VP XMUHV\ RWRV.J UXSRV VXEUHSUHVHQWIGRY HQ + &7,

FRP R FRQGLAQ SDUD VHJ XIWUHAEIHQGR |RQGRV

o 3OOV IQMIXARQDBN SDD @ LI XDGDG GH J «QHR @V DJ HQADV LHTXIHHQ TXH @V IOWMINKAROHY LHFHSVRUDV
XQLYHUMGDGHY FHOWRV GH LQYHWM DApQ (6 DGRSWIQ SOQHV IOWIXARQDGBN TXH SLRP XHYDQ @ LI XDGDG
GH J«QHR VBQR HQ SLIRAHVRV IQMUDRV FROADWANQ SLRP RANQ FDSDAVEANQ FRP R HQ @ SDUAASDANQ
HQ FRQYRFDVRUDV GH IQYHVA DARQ

o SHTXIMVR GH LOMI DAUQ GH DQEDY VH R J «QHR HQ SLR\ HARY @V DJ HOADV I LQDQADGRWDV H LT HQ TXH @&V
VRIEMIQMV LQGITXHQ H SCAMZP HOM FuP R HOV{ R HOJ«QHR R @V GHMIXD@DGHV GH J«QHR VHEQ

FROVGHDGRY HQ HOGIMH R GHOSLR\ HRR  FXDQGR VHD SHUAQHQWM \ @ HYDOXXDAPQ GH @ SHMAQHQAD VH @I WD
HQ SDUM DWDY«V GH @V FRP IMRQHV TXH SLIRSRQHP RV

( CBDSHAEH @VP XMUHYHQ @ AHQAD @®WFQRERI DHQO «f IFR HQ EXVAD GHM LI XDTDG GHI «QHR



e 0 RQMRUHR\ WHSRUM GH GDVRV GHVDI UHI DGRV SRUVH R J«QHR HQ FRQYRFDWRUDV @V DJ HQADV UHFDEDQ
HWBG VWDV GHVDJ UHJ DGDV SRUVH R J «QHR HQ @V GIMAQWY | DVHV GHOSLRAHVR  VRIEMBQWY  HYDOXDGRUHV
SWR HARV VBQUR DSUREDGRV FRP R QR DSLREDGRV FRQ\ MQ I LQDQADP HQR  SDLD GHWRBUVHVI RV DIMU
SRONDV

o 3UHVXSXHWEFNQ FRQ HJRTXH GH J «QHR DSTFDUDQEDMY GH J «QHIR DOSUHVXSXHWR GH &V SURJ LDP DV GH
IOYHVAI DAPQ DVHIXWDQGR TXH &V UHEXURV HWWQ GMMEXIGRV GH P DQHD HTXMWYD R FRQ VMMIR
FRP SHQVDVRUR SDUD FRUHJ LUGHWLI XD@DGHV

o 3ROAFDV FRQWD DFRVR GIVAUP LODAQ SRUFDXVD GH J «QHR YIQFX@GDV DA LODQADP IHQR UHTXHUUTXH @V
IOVAIARQHY FXHQMQ FRQ P HFDQWP RV IQWALQRV DGHEXDGRY SDUD SUHYHQIU\ VDQARQDUHCDFRVR VH XDO @
YIRBIQAD GH J «QHR R @ GMAUP LQDARQ GHJ «QHR \ FRQGHRQDUBV IRQGRVD VX FXP STP IHQWR

o (YDODAPQ FROAQXD\ DMVIMV GH SROAFDV EDVDGRV HQ HYIGHQAD UHDQ} DUHYDOXXDARQHY GH [P SDRR GH @V
SROMNDV GH J«QHR GHWMRBU VHVIRV SHOAMMOWA \  DMWEBU FRQYRFDWRUDV R FUMURY SDUD FRUHJIIU
GHMIXD@DGHY TXH WHDQ FRRUGIQDGDV SRU @V FRP IMRQHV DTX™ SIRSXHWEV \ TXH WHSUAVHOMQ D

XQLYHUMGDGHV FHQARY GH IQYHVAS DAQ\ DI HQADV J XEHUQDP HQWBN\ [ LQDQADGRUDV

GHDIRMRGH 8 QYHMGEDG$XWQRP DO HARSROA






' SW WSRH RG& GSR
7%+%] WKYND MRS
H EGYl VHSW






/ RVFRP SURP MRV IQVAIXARQDBN GHEHQ J DLDQW DUTXH @V SROMDV\ DFARQHV SDD @ LI XDE&DG GH J « QHR HQ
&+7, HQ@V, (6 VHDQP HGE®GN YHULIFDEGN\ VRWMQEEBN / RVP HFDQMP RV GHVHI XIP IHQWR \ HYDOXXDAUQ HQ @V
,(6 GHEHQ FRP ELQDU GIDI QUWWMFR FXDQWBMYR LQGIFDGRUHV - HYDOXXDARQ FXDOMWYD SHUFHSAPQ H 1P SDPR \
YHULFDAPQ H WD DRHGMIAPQ R GMAQWYRY  (O«[ MR GH HWIV HVADWI LDV GHSHQGH GH TXH H M XQD
HVAXPUD QDARQDODUAEX@GD TXH DFRP SIF H 1P SXAH\ UHFRQR] FD D @V, (6 TXH IP SXOHQ DFARQHV SDD @
HTXIGDG GHJ «QHR HQ &+ 7,

(Q @V P HVDV GH GMVRXMPQ VXW IHRQ SURSXHWEV H IGHDV VREWH SRME®N LQGIFDGRUHV TXH SHUP IMEEQ GDU
VHI XIP IHQWR D &V DYDQFHV\ HVADWAI DV D [P SGP HQU KDAD @ LI XD@DG GH J «QHRR HQ &+ 7, 3RGHP RV YHU
TXH ®V IQGFDGRUHV SLIRSXHWRV \ GIVFXWGRV HQ @V P HVDV VH DAQHDQ FRQ DAXQRV GH &V LHSRUBGRY HQ HO
IQIRWP H DAMDQ DGR GH 81 (6&2 7HIY 6$*$ P SIRYIQJ 0 HDVXUHP HQWDQG 3RTAHV IRU * HQGHU
( TXDOW 1Q 6AHQFH 7HAKQR®J\ DQG ,QORYDARQ : RINQJ 3DSHU DFFFMR HQHOSQHR  6$* $ 6WDP DQG
* HQGHU $ GYDQRHP HQW SRU VXV W @V HQ IQI@V HV XQD LQIFIDWYD VREWH HODYDQRH GH 67(0 \ * «QHWR FX\R
REMMYR SUQASDCHV P HRWDU® P HAFPQ\ @V SROANDV VREWH HTXIGDG GH J «QHR HQ67( 0

(Q SDUAEX@U HQ VX LHSRUM P £V LHAHQM 6$* $ RIUHFH XQD @AB GH £P EIVRV SDWD LQGIFDGRUHY HQ HOWP D
QRWP DV VRADBN\ HAMUIHRWERY HGXFDAPQ SUP DUD\ VHRXQGDUD HEXFDAQ VXSHURU GHVDURER SURIHVIRQDO
FROMQIGR\ SIEPAFD GH @ LOYHWI DAQ |RWP XOAQ GH SROMDV HP SUHQGIP IHQWR H IQQRYDAQ / D VLI XIHOWM
VEED SUHVHQD @ FRUHVSRQGHQAD HQWH &Y IQGIFDGRUHV SLIRSXHWRY HQ @V P HVDV GH WDEDIR \ RV REMMIYRV
GHOP DUR 6$* $ GH @ 81 (6&2 IGHOWIFDQGR HOJ DGR GH DIQHDARQ \  UHARP HQGDARQHY SDWD WX
DGRSHUQ LOWIMXARQDO

/IDWED® 1OFX\ HWQR &V IQGFDCRIHV H SGAWRY FRP R ®V GHUYDGRV GH FRP SURP MRV DFARQHV\  SROAMDV

P HQARQDGDV HQ @V GVRXMROHV D SDUAU GH ®YV MHWM REMMYRV GHOP DUR 67, * 2/ 67, * HQGHU 2 EMPWYHY
/ MWWV

GHDIRMRGH 8 QYHMGEDG$XWQRP DO HARSROA



7TDE@ ,QGIFDGRWHVR FRP SWRP VRV DQOHDGRV FRQ GRV REMMIYRV 6%* $ 67, * 2/

1LYHO G
,QGLFDGRU R &RPSU| 2EMHWLYR 6%*$ ¢ 2EVHUYDFLRQHYV
DOLQHDF
*2/ , JXDOGDG
'LDIJQUVWLFR GH SDUW &RUUHVSRQGH D 6%*% \ 9
SURJUHVLpQ GH
PXMHUHY HQ HO 61,, \ _ $OWD PXMHUHV LQYHVWLJDGRUDYV
FLHQW ILFD
*2/ $FFHVR \ UH SHODFLRQD FRQ 6%*$ SU
&UHDFLuQ GH SURJUDPTE _
HQ HGXFDFLuQ VX $OWD UHWHQFLpPQ \ WXWRU D FRQ H
FRQ HTXLGDG
,QFRUSRUDFL GH OD *2/ 'LPHQVL
Q heQ Q H $OLQHDGR FRQ 6%*$% \ V H
J«QHUR HQ SODQHV LQYGH J«QHUR HQ LQY
_ OHGLD [(PHGLFLpQ GH ILQDQFLDPLHQW
&+7, SRO WLFDV
&RPXQLFDFLpuQ YLVL *21/ &DPELR ( &RLQFLGH FRQ 6%*% VREUH
UHFRQRFLPLHQWR GH P) SHUFHSFLRQHV \ H $OWD PRGHORY GH PXMHUHV H
_ _ S5SHODFLRQD FRQ 6%*% P HH
OHGLFLpQ GH SRO WLFD *2/ 3RO WLFD
JREHUQDQ]D \ SUHVXSXHVWR
GH LIJXDOGDG \ FRUUHY JREHUQDQ]D FRQ $OWD
J«QHUR
JRPHQWR D OLGHUD]JR *2/ 3URJUHVL &RLQFLGH FRQ 6%*$% VREUH
FXHUSRVY DFDG«PLFRV FDUUHUD $OWD GH GHFLVLRQHY HQ LQVWLW
*2/ 3DUFLDOPHQWH FXELHUWR
,QWHJUDFLpPQ GH LQQ
(PSUHQGLPLHQ LQGLFDGRUHY GH PXMHUHV H
SHUVSHFWLYD GH J OHGLD _
LQQRYDFLuQ LQ WHFQRORJ D
,PSXOVR D IRUPDFLpQ \|*2/ $WUDFFLpQ $OLQHDGR FRQ 6%*% SURJU
FRQ SHUVSHFWLYD ¢ \ MUYHQHYV D 6] $OWD FRQ HQIRTXH LQFOXVLYR \ PH
6HIXLPLHQWR GH LQ( *2/ 3RO "WLFD &RPSDWLEOH FRQ 6%*$ LQH
LQVWLWXFLRQDOHV JREHUQDQ]D $OWD UHYLVLPQ SHULPGLFD GH
*21/ \
3DUWLFLSDFLpUQ LQWHYf &DPELR GH SHUFH $OWD &RQWULEX\H D 6%*$% \ V R

UHGHYVY GH PXMHUHYV

SURJUHVLpPQ GH

DSR\R SURIHVLRQDO \ FRO

6%* $ 67(0 DQG* HQGHU$ GYDORHP HQW
67, 6AHQAH 7HFKQR®I\ DQG, QQRYDUWRQ

* 2/ * HQGHU2 EMPWYHY/ DWW

67(0 BAHQAH 7THKQR®J\ ( QIIOHHUQI DQGO DWHP DRV

( CBDSHAEH @VP XMUHYHQ @ AHQAD @®WFQRERI DHQO «f IFR HQ EXVAD GHM LI XDTDG GHI «QHR



$VRADGR FRQ @ DIHDAPQ GH 6$* $ YD HOWDEDWR GH FRQYHUAU HWRV FRP SWRP MRV HQ LQGIFDGRUHV
FXDQWAMYRV\ FXDOQAWYRY TXH SHP MIQ GDUHOWHI XIP IHQR DGHREXDGR 7DE@  $O XQRV GH RV LQGIFDGRIHV
TXH VH VXJ IHHQ D & @MU R GHOADEDR HQ @V P HVDVVRQ

7DE@ , QGLIFDGRWHY GHVHIXIP IHOVR

fUHD ,QGLFDGRUHYVY SRVLEOHV

SRUFHQWDMH GH PXMHUHV HQ FDUJRVY GLUHFWLYRV FXHU

SDUWLFLSDFLuQ \
FRPSDUDWLYRY GH UHPXQHUDFLRQHYVY SRU J«QHUR H

,QYHVWLJDFLu{ 3BRUFHQWDMH GH SUR\HFWRV FRQ GLPHQVLHUQ GH J«QHUR |

'RFHQFLD \ IRUPD| 1%PHUR GH SURJUDPDV DFDG«PLFRV TXH LQWHJUDQ OD SH

$PELHQWH ODER ([LVWHQFLD GH SURWRFRORV GH DFRVR VHUYLFLRV ¢

1%PHUR GH PXMHUHV EHQHILFLDGDYVY SRU SURJUDPDV GH

OHQWRU ™D \ UHG
OLGHUD]JR

SRUFHQWDMH GH SHUVRQDO DFDG«PLFR \ DGPLQLVWUD

&DSDFLWDFL
Mg GLVFULPLQDFLMQ
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6YQFSEHRE, SNEH 6YXE

( O QFXHQAR 1 DAIRQDO ( CBDSHOGH @ P XMIUHQ @ AHQAD\ @ WFQR®JI DHQO «[ IFR HQ EXVFD GH @ L) XDGDG GH
J«QHR SHP Wi GHILQWU XQD QXHYD HVBSD GH DFAPQ FREPAYD RUHQWGD D FRQVRIGDU @ + RN GH 5XVB
FRP R P HFDQWP R QDARQDOGH VHIXIP IHQWR HYDOXDAPQ \ FRRSHDAUQ LOWMUQWIMARQDOKDAD @ LI XD@DG
VXWQWYD HQ HCEP EIVR GH &+ 7,

OFEQ BHE E FEEGAMIR] FRIEH PXVIQTS

&ROVRAGDApQ\ SUP HIRVP HFDQLWP RV GHVHI XLP LHQVRR

' XUDQM HOSHURGR VH HMEEGFHEQ @V EDVHV IQMINARQDBN GH @ +RND GH 5XVI /D &RP IMpQ
1 DARQDOGH 6HIXIP IHQR VH FRQIRWP DIE IRWP DB HOM LOWIIDQGR D @ 6HAKW $18,(6 6(3 6736 @
BHAUAVEUD GH @V 0 XMILHV &21$35(" \ UHSUHVHQBOWAY GH P XNIUHV AHQWLFDV GH @V IOWIXARQHY GH
HGXFDAPQ VXSHURU , (6 6XV SUP HUDV DFARQHV LOFOXILEQ HOHI XIP IHQUR QDAIRQDCD SROADV\ SURI LDP DV GH
LUXD@DG GH J«QHR HQ &+7, @ SXETDApPQ GH WHSRUMV VHP HVADBN FRQ IQGIFDGRUIHV GH DYDQFH SRU

IOVMIXAPQ \ @ FROERWDAUQ FRQ 81 (6&2 0 «[ IFR SDLD @ HDERWDANQ GHOSUP HULQIRWP H QDARQDOVREH @
VIVXDApQ GH @V P XMIUHV HQ &+ 7,

(Q SDWDBIR VH @Y DLE HOBHSRWMRUR 1 DARQDOGH %XHQDV 3LEPAFDV DBRNIGR HQ @ SOVIBRWP D 6HAKWS$1 8 ,( 6
TXH UHRSIOE GIDJ QUVMFRY S@QHY GH DFAPQ J XDV GH FDSDAVBAHQ \  UHVXOBGRY IQUMMXARQDBN $MP WP R
OV ,(6 GHEHEQ UHDQ DU VX SUP HU GIDJ QUWFR QW WDOGH LIXD@DG GH J«QHIR DEDUFDQGR SDUGDG HQ
@HDJR FRUHVSRQVDEIIGDG MERWDO SROMDV GH SIHYHQAUQ GH YIRBIQAD \  SUHVXSXHWRY FRQ HIIRTXH GH
J«QHR WXIHQGGR®1RWP D10;: 5  6&),

([ SDOVUQ IRWP DFlpQ\ @GHWD] JR

(Q ©® DMQANQ VH FHOADE HQ @ IRWP DANQ \ IRUBGHP IHQWR GH FDSDAGDGHV 6H [P SOP HQMBLEQ

SLRIWDP DV QDARQD®N GH FDSDAMBAUQ GRAHOW\ GH GLYXQ DApQ HQ LOYHVAM DAQ FRQ SHYSHARYD GH J «QHR
MQR FRQ VBXHV GH @GHWD] JR GH P XMV HQ FXHUBRYV FRBUIDGRV \  SUR\ HARV HVADWJ LFRV ' XUDQOW HWM

SHURGR \H [P SXODE VBP El«Q @ RHDAUQ GH UHGHY GRFDGBN H LOMUQMIXARQDBN GH P XMUHV HQ &+ 7, SDUD
SWRP RYHUD P HQRUD @ FRRSHDAPQ\ HAQWMUDP EIR GH H SHUHQADV

/ D &RP IMpQ 1 DARQDOGH 6HI XIP IHQR FRRUGIQDLE @V SUP HUDV DXGVRUDV H WALDDV D @V, (6 YDAGDQGR VXV

SROANDV GH HTXIGDG \ HOFXP STP IHQR GH HWEQGDUHY HQ @ LHQRYDANQ GH GMAQWYRY FRP R HO' MAQWYR
9IRBMPR®1RWP D10 5 6&),

GHDIRMRGH 8 QYHMGEDG$XWQRP DO HARSROA



( YDXXDFLUQ\ P HVRUD FRQVOQXD

(O R P DUDLE @ HVISD GH HYDXXDAPQ FRP SDUDWYD \ FRQVRAIGDANQ GH UHVXGBGRY &DGD LOWIMANQ
GHEHE SUHVHQWU VX LQIRWP H ELDQXDOGH DYDQFH  LOFRUSRIDQGR IQGIFDGRUHV GH HTXIGDG HQ LQYHVAS DAPQ
@GHD]JR GRAHOAD 1LQDQADP IHQWR \  SROMFDV GH SUHYHQAQ GH YIRBIQAD GH J«QHR / RV IQIRWP HV VHEQ
YDIGDGRY SRUD &RP IMuQ 1 DARQDO. FRP SIMGRV HQ XQ ,QRWP H 1 DARQDOGH 6HIXIP IHQR HDERWGR MQWR
FRQ81 (682 0 «[ IFR TXHSHWP MLE P HGUHCBURI VR GHOSDV ARQ EDVH HQ &V P DUFRV LOWMUDARQDBN FRP R
6$* $ 81 (6&2 \ @+ RDGH5XVD* REDCSDLD @ ,J XDBDG HQ 67( 0

$ SDUAUGH HWD HYDOXDAPQ @ &RP IMpQ HP IMLE UHFRP HQGDARQHV GH P HRUD FROMOXD  SURSRQIHQGR DIMVMY
HQ SROADV 1LQDQADP IHQWR \ SWRIWDP DV GH P HQRUD / DV IOWIXARQHY TXH DRHGIWIQ XQ FXP STP HQR
GHWEFDGR SRGLEQ DFFHGHU D LHFRQRAP HQRY\  SURUGDG HQ FRQYRFDVWRUDV GH 1IQDQADP HQR SYETFR SDLD
SR HARV FRQ GIP HOMuQ GHJ «QHR

+ DFID , QWIVXFLRQD@ DFLUQ\ VRWHQLELAGDG

3DWD O®+RDCGH5XW  GHEHE KDEHUHYROXAIRQDGR KDFD XQ WP D VRWMQLE®! GH LI XDEDG HQ &+ 7,
FRQ P HFDQWP RV SHUP DQHQMV GH IHQGIFAHQ GH FXHQV WDQVSDUHQAD \  FRRSHUDAHQ LOMUQWIXARQDO 6H
SUHY« TXH ®V SLRFHVRV GH DXVRHYDOXDAMQ DXGMVRUDV H WAQDV \  UHYIMpQ GH LQGIFDGRUHV IRWP HQ SDUM
QW LDOGH @V SROAFDV IQMXARQDBN GH @V ,(6 P H LEDQDV FRQVRAIGDQGR XQ HARMMP D AHQWIFR FRQ
HTXIGDG GLYHUAGDG\ MVMFD VRADO

ID+RD GH5XW QR HV VR® XQ SOQ GH DFAPQ MOR XQD DSXHWE QDARQDOSRU AP HQVBU XQD AHQAD P £V
MWD LQFOMYD \ VRWMQEE®! 6X P SOP HQBANQ FROMQW HOWH 6HAKW $18,(6 81(68&2 0 «[IFR \ @V
IOVAARQHV GH HGXFDAPQ VXSHURUSHUP IMEE DYDQ] DUKDAD XQ MMP D GH &+ 7, TXH UHFRQR] FD SGIQDP HOW
® FROMEXAQ GH @V P XMUHV\ J DIDQWEH @ LI XDGDG VXWEQWYD FRP R Hil MAXPUDOGHOGHVDULR@R FHQWIER
\ WFQRQUIFR GHO «[ IFR

( CBDSHAEH @VP XMUHYHQ @ AHQAD @®WFQRERI DHQO «f IFR HQ EXVAD GHM LI XDTDG GHI «QHR



61JM RAEN RSEWH TV RVEH P) RGYl RAS

8 QLYHULGDG $ XWMQRP D0 HWRSRQIDQD GHDIJRWR 3WRIWDP D GHQ QOFXHMWR ( CBDSHOGH @ P XMU
HQ @ AHOAD \ @ WIFQR®J D HQ 0 «[ IFR HQ EXVD GH @ LI XD@DG GH J«QHR  5HARUD * HOHWDO &IXGDG GH
0 «[IR 0 «[ IR

KWBV ERGMOHV XDP P [ DUFKLYRV QXP HLR

7WDQVP IMpQ HQ YLYR GHO{ QFXHQAR\ J UDEDAQ HQ <RX7XEH
KWBYV ZZZ \RXWEHFRP @YH LD ' ' J=Y$"WL WY$&7Z: ; F(7<. (

8 QLYHUAGDG $ XVMQRP D 0 HWRSROVDQD GH VHSVIHP ELH 0 XMIUHV HQ @ AHQAD XU HQWA SDVDUGH
@ YIMELQGDG D ®VRP D GH GHAMRQHV 6HP DQDUR GH®8$0  SS
KWBV_VHP DODUR XDP P [

( OGHVDI R GH @V P XMILHV HQ @ FLHQFLD HV.J (REDO8 QHVFR / D-RUQDGD  GH DI RWR GH

KWV 777 MRUDDGDFRP P [ QRVFLD VRFLHGDG HOGHVDI LR GH @V P XMIUHV HQ @ FLHOFLD HV
JREDOXQHVER KWBV ZZ Z NRUDDGD FRP P [ QRVIFLD VRFLHGDG HOGHVDI LR GH @V P XMILHV HO
@® FLIHOFLD HV J GREDOXQHVFR

UWNEH A MRGW

3UP HDP HOM DIWGHAP RV HODSRR @ FROERWAPQ \ DFRP SD* DP IHOWR GH @ 6HRUHWUD GH &IHOAD
+XP DQGDGHV 7THFQR®I D H ,QORYDAUQ 6HAKW @O 8 QYHMGDG $XWQRP D 0 HARSROEQD 8%$0 @
2 W DQ DApQ GH @V 1 DARQHV 8 QGDV SDD @ ( GXFDANQ @ &IHOAD @ &XAMWD 81 (6&2 0 «[ IR @ $FDGHP ID
0 H LFDQD GH &IHOADV $0 & @ 8 QYHUAGDG 1 DHRQDCEXWQRP DGHO «[IFR 81$0 /2 WD «[ IFR GYHUDV
5HGHVGHO XMUHVHQ + &7, H, QMIMXARQHV GH ( GXFDAHQ 6XSHURUGH O «[ IFR\ $P «UFD/ DWQD

$GHP £V DI WDGHAHP RV HVSHAD® HOW D VRGDV @V SHO/RQDV AHQWIFDV P HQWRWDV DFDG«P LDV IQYHWA) DGRUDV
\ HAXGDOWY TXH SDUAHSDIRQ HQ @V P HVDV GH WDEDR FRQMWEX\ HQGR FRQ VX WHP SR H SHUHOAD \
FRP SWIRP MR D @ FROWAKFANQ GH XQD KRND GH XV QDAIRQDCSRU®M HTXICDG \ @ LI XD@DG VXWEQWYD HQ + &7,
HQO «[ IR

3RUYMIP R DIWGHHP RV HODSR\R GHO&RQWMHWR YUIMEQIFR HQ 0 «[IFR \ GH @ 8 QYHUMGDG GH &RIP D @
8 QLYHMCDG 1 DARQDAGHCDIP HQ @ 8 QYHUMGDG $XWQRP D GH 1 XHYR/ HUQ HO QWAIMWR 1 DARQDOCGH &IHQADV
0 «GFDV\ 1 XWIHUQ 6DODCGRU=XELLEQ @ 8 QLYHMGDG $XWQRP D GH 7DP DX@SDV\ D @ 8 QYHUMGDG $XWQRP D
CH70] DD
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+ BSVEEND






+ BSVEWNS

6H R (O R KDFH UH HUIHQAD D @V FDUDRAMUVAFDY | VIFDV\ EIRQJ LFDV GH ®Y RU DQVP RV TXH VH UHSURGXAHQ
VH XD® HOM SRU® JHQHDOKHP EWD P DAKR\ R IQMUVH R GH DFXHUGR FRQ @V I XQARQHV TXH VH GHUYDQ GH
® GRWANQ ARP RVIP LD il DQRV LHSLRGXARUHY KRUP RQDV HVSHETIFDV R | DRVRUHV DP ELHQUW®N TXH DIHAEQ
D ® H SUMpQ IHQRWSLFD GH IDVIRV TXH HEQ I XHUMP HQM DVRADGRY FRQ HOVH R GHOAR GH XQD HVSHAH
GDGD (OWH R SXHGH GHIQWH HQ IXQAPQ GH @ JHQWED FRQWKXFAPQ FLRP RVLP LFD |HP HQIQR P DVEXIOR
FRPR = == HQ DYHV\ DOXQRVIQHRRY ;; ;2 HQIQWHPARV\ ;; ;< HQ ® P DIRUD GH ®/ P DP THRV @V
JDP HRV @OV R«OX@V VH XDBV HOUYX® \ HOHVSHLP DVR] RIGH HV @ EDVH SDUD GIMAQI XIU HQAH KHP ELDV \
P DRKRV \ ®P RURRI D WDVIRVIVIFRV TXH GIHHQADQ &V IHORWSRVKHP EWD\ P DFKR

* «QHWR ( Q) «QHR VH UH IHUH D @V DPXGHV\ FRP SRUEP HQWRV FXEXWDGBN TXH GDQ |RUP D D @V FRQGXAIV @&V
SIRGXPRV @V WFQRRI DV &V HQRUWRV\ &V FRQRAP HQRY 1HP HAQRV \ P DVEXAQRV / DV IHP LQIGDGHV \

OV P DVEXAIGDGHV VRQ FRQFHSVRV P XGAGIP HOURQDGBN\  SXHGHQ VHUSIDPAFDGRY GH GlLIHHOWAY P DQHIDV SRU
P XMWV R SRU KRP ELWV HO J«QHR QR QHFHMVDUDP HOM FRIQAGH FRQ HOVH R /DV DRMXGHV \ @&V
FRP SRUEP IHQRV GH J«QHR QR VRQ EIQDURV MOQR TXH VH GHVIIDQ D ® @UR GH P YOASGN FRMOXRV (O
J«QHR IXQARQD D WDY«V GH QRWP DV IGHOMGDGHV \ IHDARQHY GH SRGHU ( 0J «QHR SXHGH VHU XQ DVSHRR
LP SRUEBQW DVRP DUHQ FXHQWD HQ @ LOYHWA DAPQ\ HOGIMH R GH LQQRYDARQHY

$FFLRQHV DILLP DVYDV 6RQ P HAGDV WP SRWDBNV \ FRP SHOVDVWRUDY GM- DGDV SDUD FRUHI IU GHWLI XD@DGHV
KMMUFDV\  J DUIDQW DU® LI XD@DG GH RSRUMQIGDGHY SDID J UXSRV KMAMUFDP HOW YX@HDGRY FRP R P XMUHV
SHORQDV 1QGIHQDVY SHURQDV DIWRP H IFDQDV \  SHURQDV FRQ GMDSDHGDG  9X\MFDQ DVHIXWDU XQD
SDUMASDAPQ P £VHTXIMMYD HQ @ YIGD SYETGD HRQUP IFD SROAFD\ VRADO

" IMWEOMYR YIRGMD (V XQD LQIHDWYD GH GLYHUDV IOWMMARQHV \  J REIHURYV SDUD IHFRQRAHU HOWDEDR HQ @
SWRP RAPQ GH @ LI XD@DG GH J«QHIR \  SIHYHQANQ GH @ YIRGIQAD FRQAD @V P XNMUHV HQ HVSDHARV SYEGRV
OERWDGNV \ DFDG«P IFRV 6H RWRUWD D HP SUHVDV  XQYHUAGDGHV \ HAREGIHP HOWRY TXH VH FRP SURP HWAQ D
[P SGP HQWRU SROAMDV \  DAHRQHY FROQAIHWRY SDWD AHDU HVSDARY VHIXWRV \ CEWHY GH GIMAUP LlQDAPQ / RV
RUW DQMWP RV TXH FXHQWQ FRQ HWM GMAQWYR VH FRP SLRP HWQ D ALHDUHVSDARY VHI XLRV\  GH L) XD@DG SDLD @V
P XMUHV D SIHYHQU® RGIQAD GH J «QHIR D WDY«V GH @ FDSDRVANQ CHCSHUW/RQDO. @ AHDAWQ GH SLIRAHWVRV
IRWLP DAYRV \ D IRP HQWU @ LI XD@DG GH RSRUMQIGDGHY HOAH KRP ELHV \ P XMILHV HQ HOEP EIMR MERUWDO\
DFDG«P IR

GHDIRMRGH 8 QYHMGEDG$XWQRP DO HARSROA



,JXDEDG GH J «QHLR 6H UH LHH D @ LI XDEDG GH GHIHAKRY UHVSRQVDELIGDGHY\ RSRUMQIGDGHY GH @V P XMUHYV
\ ®RVKRP ELHV\ GH@VQE DV\ ®VQE RV / D LI XDGDG QR W QUIFD TXH @V P XMIHV\ @&V KRP EUHV VHDQ LI XDBV
MOR TXH ®V GHHKRV UHVSROVDELIGDGHV\ RSRUMQIGDGHY GH @V P XMILHV\ &RV KRP EUHV QR GHSHQGHEQ GH WL
QDAHIRQ FRQ GHWAP QDGR VH R / D LIXD@DG GH J «QHR [P STFD TXH BV IQMHVHY QHAHVIGDGHV\ SURUGDGHV
GH P XMUHV\ KRP EUHV \H VRP DQ HQ FXHQW UHFRQRAHQGR @ GLYHUAGDG GH GLLHIHQMVY J KSRV GH P XMIUHV \
KRP EUHV / D LI XD@DG GH J «QHR QR HV XQ DVXQWR GH P XMIUHV MQR TXH FRQAHUH H LQYRXRD D ®V KRP ELHV
DOL) XDOTXH D @V P XMUHV / D LI XD@DG HOWH P XMIUHV \ KRP ELHV VH FRQUGHD XQD FXHW{IQ GH GHUHKRV

KXP DQRV\ VBQUR XQ UHTXIMVR FRP R XQ LOGIFDGRUGHOGHVDULRER FHQWDGR HQ @V SHIRQDV

' [P HOVQ GH J «QHR ( Q HOFRQWQIGR GH @ LOYHWI DApQ HOFRQPHSWR GH GIP HOMQ GH J «QHUR VH LH IHH D
LOMI LDU XQ DQEDY GH VH R\ J«QHR HQ ®V P «\RGRV \ HQ HOFRQWMQIGR GH @ IQYHVM DARQ HQ VRGDV VXV
HVESDV / D GIP HOMQ GH J «QHR SHP WA TXH @V QXHYDV LQQRYDARQHV VRP HQ HQ FXHQWB GH P DQHUD DGHRXDGD
OV QHHMGDGHY ®VFRP SRUBP IHQRV\ @V DPWMXGHY GH P XWMIHV\ KRP ELHV

3HUVSHRAIYD GH J «QHLR (V XQD KHUDP IHQ FRQFHSWWDO, DQDOAFD TXH H DP LQD FuP R @V GlLHHQADY HOWH
P XMUHV\ KRP ELHV P £V D@ GH @V EIRPJFDV VH FRQWK\ HQ VRAD® HOWA\ GDQ (XJ DUD GHWLI XD@DGHY 6X

REMMYR HV IGHOWIFDU \ FRP SLIHQGHU @V WAV CGH HWRV GHMIXDGDGHY SDWD SUIRSRQHU VRXAHRQHV TXH
SWRP XHYDQ @ LI XD@&DG VXMWBQWYD GH GHIHFKRV\ RSRUXQGDGHY DERWGDQCR WP DV FRP R ®V HAMUHRWERY @
YIRGIOAD\ @ GMAUP [QDApQ HQVWRGRV ®RVEP EIMRY GH @ YIGD

, OVUVHFFLRQDAGDG + HULDP IHQVD YAAOSDLD GHWRBU @V P YGAS®N GIVAUP LODARQHY TXH VH HQAHAUK] DQ\ TXH
SURGXFHQ @ VXERWEQDANQ\ @ P DU LODANQ GH @V P XMIUHY HQ GMAQWRY QLYHBN GH @ YIGD SYETFD\ SUYDGD

$ QE @V LOVWWUHFFLRQDO ( V XQ HQY RTXH SDUD FRP SUHQGHURUP R GlLHIHQMV | DRRUHV GH IGHQWEDG VRADOFRP R
HOJ«QHR ® WD ® FOVH @ H@ID @ RUHQWAUQ VH XDO @ HGDG VH VXSHBROHQ H LOWIDRWDQ SDUD FUHDU
H SHUHQADV YQIEDV GH GHMJI XD@DG\ GMAUP IQDAUQ (MM P «VRGR LHFRQRAH TXH @V HAKPAMUDV GH RSUAMPQ

QR DFWDQ GH IRWP D DMDGD MOR TXH WH I[QMUHDARQDQ \  LHIXH] DQ P XWDP HOM RHDOQGR GHVYHQVINDV
P XGMOHDGDV HQ &XJ DUGH XQD YQIFD IRWP D

&HIXHWD GH J«QHR /D FHIXHWD GH J«QHR FROWM HQ QR FRQMGHIDU @ GIP HMpQ GH J«QHIR FRP R
FDWAJ RUD \LJ QULFDAWYD SDUD HCDERUGEDIW H LOWMUBUAVIBALQ GH @&V SLREGP DV GH LOYHVM DApQ

BHVIR GH J«QHLR (OVHVIR GH J«QHR HQ @ IQYHVIA DARQ FROUMM HQ DVXP IU &Y HAMUHRWSRY GH J«QHR
FRP R VXSXHWRV AHQWIERY MQ UHD@ DU XQ DQEQAY WIXWRVR HQ WP IQRV GH V{ R\ J«QHR 6H EDVD HQ HO
VXSXHWR HUUQHR GH LI XD@DG HQAH KRP ELHV\ P XMUHY DGRSWBQGR & P DVFXIOR FRP R UH HIHQM XQLYHW/DO
R HOVXSXHWR HUUQHR GH GUHHQADV HOWH KRP ELHV \ P XMLV H DFHLEDQGR GLLHIHQADV EIRQJIFDV R
HVHQADM DQGR QDD DGR GLHHQADV VRAD® HQW FROMKIGDV

( CBDSHAEH @VP XMUHYHQ @ AHQAD @®WFQRERI DHQO «f IFR HQ EXVAD GHM LI XDTDG GHI «QHR





































































