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e 6H UHVSRQVDELOL]H SRU SUHVWDU DV L(
¢ SUHIHUHQFLDOPHQWH PXOKHU

" RFXP HQVRV SDLD DV RXWDV SHWRDV

GDIDP D
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)
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3URSUHGDGH 7HUMRUDCE XWDO-75  FRUHVSRQGHW D FDGD P | YHOUXLDO
3D] R GH HQWHID

e OgUP R GIDYMOGR P -V GHVHWP ELR GH FDGD DQR
2 SWRFHGIP HQR « REWIDWUR SDWD SHWRDV | VIFDV H RX MUGIFDV SURSUHEUDV
WXDUHV GR GRP QIR YAORX SRWXIGRUDV GH TXDI XHUVIX® GH P 1 YHOUXKUDOLQFOMYH
D XVXI UIKWEUD
$ GHFOWEYR GHYH VHU IHWD GH IRWP D RQEOH SRUP HR GR 3WRJWDP D * HIDGRU GD
' HFOWDE¥R GR 75
' RFXP HQVRV

e -GHOWGEDGH GR WX@UGD SURSUHGDGH

e &3) GRWXDUGD SIRSUHGDGH
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o -QVFUCGKR (VWRBGXDAGR 3URGXWRUS XUDO
e 1¥YP HRGHFOGDWR (QR1-5)

e &3)
/285 " ((175(*$' 26" 28&80 (1726
e (QGHUHSGRRGRYLD 5RGRYLD %5 P V Q

¢ SHIHU-QFLDUHQWH DR 3RVWR &DQW¥R
e THOHIRQH
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$UN | 3DWD D H HFX@¥R GRVVHWYIERVHP SIRSUHGDGH SDUAFX@U
GHYHU¥R VHUREVHUYDGRV RV VHI XLOVAV SLRFHGLP HOVRV

" DSUMVHQUEIEYR GH UHTXHUP HOR SRUHVFLMR SHR SLRGXVRU FRP

HWP DAYD GH KRUDV SDUD H HEX@¥R GR VHUYER VROAMIGR

" DQEQH SHR WFQFR GR 1 YFOR GH$WQGP HQR DR &RQMEXIOM 1 $&
TXDQWR ¢ ®UDIEDGH H IDELCEDGH GR VRTAMIGR

™ \HQGR SRVMYD D DQEQH UHDQ DUVH £ YIMVBD WFQED QR ®FDOHP TXH
VH GDI¥R RV \VHWYERY

"9 DSUVD YMVDWFQED R SUIRGXVRULLE UIHFRBHUDQMASDGDP HOM RV
YDBRUHV IQGEFDGRY SHRV VHERY DADY«V GD UHVSHPWYD JXID GH

UHRBP HOR

9 DSUHVHQEGR R FRP SURYDQOWM GR SDIDP HOR GR SUIHER SYEGR
DXVRUL DUVH £ D UHD@ DE¥R GRV VHUMERV VRIAMIGRY GHOAR GRV FUMWURY
FLRQRQJLIFRV GHD BL
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9” KDYHQGR VDGR UHP DOHVAHOM FDVR XGUDSDWDGDV DV KRUDV VWP DGDV R
SIRG\VRUIHFRBHE HP DA WIQB GDV R VDOR UHP DOHVAHOM GHYHOGR
VHUREVHUDGR R SR P £[ PR GH AQTXHQM SRUFHOR GDV KRV
SUHYMEBV

i | )IED @ MIGR R X\R GRV HTXISCP HQRV HP D¥  YIOM H TXDAR
KRUDV DOR SRU FDGD FROMEXIOM LOGHSHQGHOWM GR HTXISDP HOR H FHWR
SDUD FROMAKE¥R GH EDUDIHQV VHQGR TXH VHLE SHUP IMED D FROMKEFR GH
DSHQDV XP DEDUDIHP  SRUDQR SDUD FDGD SLRGXVRU

i | )IED H SUAWVDP HOM SWRIEIGD D XWI) DE¥R GRV HTXISDP HORV HP
VHIMERV RQGH KRXYHU HYHOWDOUWMFR GH GDQRV DRV HTXISDP HQRV H RX
RSHUDGRUHV

i | 2 SDIDP HQR GR SWIHER SYEGR SUHYMR QD \BEHD DQH D VHLE HHWDGR
DADY«V GH JXID GH DUHFDGDEYR P RGH®R SDAXR ) (9%6$%%1 FRP FuGJR GH
EDUDV HWEEHBAGR SHD DUHDGDE¥R P XQHSDO VHOGR HRBIGR
H FOMYDP HOM HP  UHGH EDQFEUD DX\VRUIDGD IIEDQGR H SUHAWDP HOM
SWRIEIGD D TXMIEXR GHRXWD IRWP D

SWV | < YHGDGD D SUHWEER GH VHUMERV DRV SLIRGXRUHV HP GEMR FRP
HWMO XQESIR D TXDOXHUVIX®

SW | , TXHBV FROUGHDGRY SIRGX\RWHV SDID RV IIQV GHMB / HL VHLE
FROFHAGD D WHGX&¥R GRV YDBRUHV HWEEHBAGRV QD WEHD DQHD D
VHIXIOQM IRWP D

" VHWHOD SRUFHQOR SDLD RV SIRGXVRUIHV TXH SRAVXDP DA GH

KHRVBUHY GH \MUDV H RX DTXHBN TXH SRAWXDP XP  YDRUVXSHURUGH QR
MDY GH 5 RO P IOUHDY GH SLRGXE¥R SRUDQR TXDIXHU
TXH VHD D DWIGDGH XUDOGHYIGDP HQWM @QEDGED QR WMP DGD6( ) $= (6
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AQTXHQ® SRUFHQR SDUD RV SLIRGXVRUHV TXH SRWXDP P DIV GH
GH KHPBUHV H TXH QR XGMDSDAMH  YIOM KHRBUHV GH WUDV H RX
DTXHBN TXH SRWXDP QRBV IMVFDY HOAH 5 VHWHQ® P lOUHDYV D
5 RIWWQW P IOUHDY GH SURGXE¥R SRUDQR TXDOXHUTXH VHD D
DWMGDGH XUDOGHYIGDP HQM @QEDED QR VMMP DGD6( ) $= (6
TXDUHQW® H AQFR SRUFHQR  SDUD RV SUIRGXVRUHV TXH SRWXDP P DIV
GH  YIOM KHRBUHVHTXH QR XGMDSDAWH  TXDUHQW KHRBUHY GH \WULDY
H RX DTXHBV TXH SRWXDP QRWV IMADLY HOWH 5 TXDUHOW P 1O
UDV D5 VHWHQB P LOHDY GH SLRGXE¥R SRUDQR TXDIXHUTXH
\VHD D DAMGDGH UKWDOGHYIGDP HQM @QEDED QR MMP DGD6( ) $= (6
"9 WQ® SRUFHQR SDD RV SLIRGXVRUHV TXH SRWXDP P DIV GH
TXDUHQ® KHABUHY GH WDV H RX DTXHBN TXH SRWXDP QR IIMADLY QR
YDRU GH DW 5 TXDUHO® P IOUHDY GH SWRGXE¥R SRU DQR
TXDOXHU TXH VHID D DAMGDGH XWDO GHYIGDP HQWM @QEDEDV QR MMP D GD
6()$= (6

9 YIOM SRU FHQR SDWD RV SIRGXWRUHV TXH Q¥R WH IOFOCUHP  QDV
FRQGI® HVGRVICAVRY” D9 GHVM DUMR
9" UHGX@¥R DAHARQDOGH GH SRUFHOR SDWD RV SIRGXWRUHV TXH \H

HOTXDGUHP QRV IQAMVRV ” DR "9 QRV FDVRV GH FROMX©® HV GH EDUDIHQV
FDI[ DV VHADV RX FXUYDV GH QYHO

i | 2V YDBUHV HHHOMV ¢ SWIRGXER GHYH¥R VHU GHYIGDP HOM
FRP SURYDGRV DAWDY«V GR BER GR SLIRGXVRUKWDARX QR | VFDIDYX®D HP IMED
SHD6()$= (6

i | 2V YDBRUHV IHHHOMVY ¢ SURGXE¥R SRGH¥R VHUDQXDE HOWM UHDYMMEGRY
P HADOM' HAUHR GR &KHH GR 3RGHU( [ HFXWR 0 XQHESDO
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i | 2V YDRUHV HEEHBAGRY QD WEHD DQH D W¥R HGXE¥R DAHRQDOGH
GH SRUFHOR SDWD RV SIRGXWRUHV TXH HP ERWD \H HJTXDAUHP QD

TXDOWEDGH GH KHRBUHY GH WDV SRWXGD HP MIP - QR |VADLY GH YDBRUHV

VXSHURUHV ¢ TXHBN HABEHBRGRY QRVIQAVRY” DR ™9 GHVM DUMR

i | 7HE GLHWR ¢ MHQEFR GRV YDRUIHV HWEEHBHGRY QD \BEHD DQH D RV

SURGXVRUHV LXUDLY TXH FRP SLIRYDGDP HOM SRWXTUHP  LHQGD P HQVDOIDP LaDU

IQHURUD  GRIY \DBURVP QP RV

$SWV | 6RP HQM VH¥R SUMMEGRY RV VHERV HP - SURSUHGDGHV SDUAEXOLHV

TXDQGR RV HTXISDP HQRV RX P DMUDY HAHIHP GVSROYHY VP SLHM]R

GR VHWYCR SYETR

$W  $ 6HAUHEUD 0 XQHASDOGH $JUEXGMWD 3HXEUD H $EDWHAP HQR

$ HOAU IEDE UHVSRQEYHO SHD HDERWSR GRV FUWURV  SDID

UHIXOP HQWEIEYR GD SUHWWEEYR GRV \VHMERV

i | $VP ETXIQDV H RV YHEX®V GH WDQVSRUM GHYH¥R HWEUWDEDBDQGR QD

@FDIEDGHHP TXH R VHUMER IRUSUIHWEGR UHVSHWEGD DRUGHP ALRQRPILED GH

IOVFUCER GRV IOMHWDGRV GDTXHD GFDIEDGH VHIXIQGR SDUD RXWD WHII¥R

VRP HQWM DSpV R SHIRGR SU« HWEEHBHAGR VHP SUHY R ¢ TXHD DMOGEGD

i | $ 6HFUMBUD 0 XQHASDOGH $JUEXGMWD 3HXEUD H $EDWMAP HOR

$@ HQBU DSV DEQH GDV VRTAMIS HV SRGHE SURUIDU RV VHXERV

FROVGHWDGRY GH HP HJ-QAD

3DEIJWIR YQFR 2 SWHRR SYEGR GHMGR H IHRBIGR IRWD GR SWR D

VXMMR ¢ PXGB GH  AQFR SRUFHQR HMWRVPRIDWURVGH  XP SRU

FHOR DRP -V



6 HRUHAIDO XQHSOOH( GHZBER

$ 6HPUAVUD 0 XQESDOGH ( GXFDEXR WP FRP R
FRP SHWQAD SOQHBU H H HEXVBU D SROWD RV
SOQRV SWRIWP DV H SRRV P XQHESDY GH
HGXFDE¥R HP FRQVRQIQAD FRP DV GILHWI HV GR
&ROHEBR 0 XQHASDOGH ( GXFDE¥R HFRP D/ HLGH
" [UHWI HV HYDWHV GD ( GXFDEXR 1 DARQDO

oDVH/ HIDOD XQLFLSDO
¢ /HQ " VS HVREWH D ( \VMAK\WWLD
$GP IQVADAYD

( QGHWHER
$ YHQLGD ( VS UVR 6DQVR Q| &HOWR * XDEX ( 6

+ RIEUR GHDWIQGIP HQVR 7 H®I RQH

* BHIXQGDDTXIM K¢V K ( P DIOHGXFDFDR# J XDFXLHVJRY E
e 6HW K¢V K

e $® RCR K¢V K
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e ' HWUGYRGRWHUYIER &RQKHFGR FRP R &KDP DGD 3¥EQ@FD ( VFRDU R
SIRFHWR GHP DWFX® WP FRP R REMMYR DWHJIXWDUR DFHWR GRV
HWXGDOWAV ¢V XQLGDGHV SYEQFDV TXH RIHUHFHP D ( GXFDE¥R -QI DOVIO
&UHFKH 3 W« ( VFRD ( QUQR ) XQGDP HQVIDGS QRV-QFIDLV H ) LODLY ( GXFDE¥R
GH -RYHQVH $ GXQRV ( -$ H D VXD SHLP DQ-QFLD QR SLRFHWR GH
HVFR@U] DE¥R 2 SWRFHWR GH RUIDQL] DE¥R GH P DWEX®@V FRP SUHHQGH D
VHI XLOWAV HVDSDV 5HP DWFX® 7 DOV HU-QFLD -QUALRD 3k 0 DWFXMD
' LYXQDE¥R GR 5HVXODGR H (| MIYDE¥R GD 0 DWFXMD

3 DD VRAFWVDUXP D 7DQV HU-QFLD ~QVIALDD GH $ OXQR SHUMQFHQWA D
HVFR@V P XQLFLSDLY DFHWH R @ON GLVSRQLELD DGR
3DUWD VRAFWDUXP D 3« P DWEFX@® SDWD LOIFLDUR DQR GMAYR HP XP D GDV
HVFR@V P XQLFLSDLY DFHVWD R @ON GLVSRQLEL® DGR QD «SRFD GD P DWFX®

3DWD-P SUP LUSIRVRFR@R GH LQVFUE¥R QD &KDP DGD 3YEQFD ( VFRDUH
FROVXODUR YROMP GR $XQR DFHWH R @QN GLVSRQLELD DGR QD «SRFD

3 DD FRQVXADUD HVFR® TXH R HWMAXGDQWA | RLVHBIFLIRQDGR SDLD HI HIYDUL
P DWFX® DFHWH R @ON GLVSRQLELD DGR QD «SRFD GD FKDP DGD SYEQ@FD

3DLD FRQVXODURV QRP HV GDV ( VFR@VH &( 0 (-VGH VXD UHJI¥R DFHWHR
@ON GLVSRQLELD] DGR QD «SRFD GD FKDP DGD SYEQFD

3UHYLV¥R H SWD] R SDWD HQWHID 2 SWD] R SDWD FRQILLP DUD P DWFX@® QD
“QWIWXIEXR « GLVSRQLEL® DGD GHQWR GDV GDVIDV SU« GHILQLGDV HP
SRU/MDUD GHP DWEX® GLYXQDGR QR VIVIA GD 3 UHI HYXWD 0 XQLFLSDO QDV
HVFRD@VH &( 0 (-V
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e SHTXIMVRVHGRFXP HQVRV QHFHWEURY 3DWD D HI HVIYDS¥R GD P DWLFXMD
« QHFHWEUR TXH RV SDLV ULHVSRQVE YHLV RX R SUtSUR DOXQR TXDQGR
P DIRUGH LGDGH WWAQKD SDUMAFLSDGR GD &KDP DGD 3YEQ@FD ( VFR@UH TXH
FRP SDUHEDP QD VHFUHVIDUD HVFROUGD XQLGDGH QD TXDCD YDJID | RL
@RFDA DGD SDUD TXH VHDP  DSUHVHQVIDGDV FuSLDV GRV GRFXP HQVRV
UHDFLRQDGRV DEDI R

&HUAG¥R GH QDVFLP HQVR RX GH FDVDP HQVR
+ DM UFR HVFRDURX GHFOWDE¥R GH FRQFOXW¥R GH VUH DOQR
&RP SLRYDQVWHA GH UHVLG-QFLD GR DOXQR SRUP HIR GD | VXD GH HQHWI LD
HGWLFD GR P -V DQWAURU
7 VX@ GH HBLYRUH FHUM LFDGR GH DQWIDP HOVR P LOVDU VH R P DVFXQOR
SDUD RVDXQRVP DIRUHVGH  DQRV
/| DXGR P «GLFR SDUD RVDOXQRVFRP GHILFL-QFID H FRP  VWDOWRUQRV J@REDLY
GR GHVHQYRO'LP HOVR
5% HRX &3) FDVRRDXQR SRWXD
5* H&3) GRSDLP ¥HRX UHVSRQE YHOSH® DOXQR
&DUMR GR 3 RJIDP D¥RAOD) DP @D FDVR VH\D SDUAFLSDQWA
&DUMR GH 9 DFLODE¥R GR DOXQR DV D@ DGD
&DUMR GR 68 6 0 XQLFLSDOGR DXQR
)RR [ GRDOXQR

2 WHVSROQVEYHORX R SLUSUR DAXQR TXDQGR P DIRUGH LGDGH TXH SRU
TXDAXHUP RVIYR Q¥R VWHQKD VROFMDGR YDID HP XP DV GDV HVIDSDV GR
SWRFHWR GH &KDP DGD 3¥EQ@FD ( VFRUGD UHGH P XQLALSDOSDLD R DQR GIVIYR
P DV SRWXLLOVAIHWHHP  LIQJUHWDUHP XP D XQLGDGH HVFROUGHWD UHGH
GHYH SWRFXWDUD XQLGDGH HVFR@UQD TXDOGHWHND HI HVIYDUD P DWFX@ SDLWD
YHUW LFDUD H MMWQFLD GD YDJD
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1 R FDVR GD LOH[ IMAMQFLD GH YDJI DV QD XQLGDGH HVFR@UQD TXDOGHVHND
HI HVIYDUD P DWFXM® GHYH
HI HVIYDUD P DWFX® QD XQLGDGH HVFR@MUHP TXH D YDJD | RLE&RFD@ DGD
DJIXDUGDUR SUP HLLR GLD GMAR GR DOR
SLRFXLDUD XQLGDGH HVFR@UQD TXDOGHVHND VH VWDQV HULUSDUD YHUL LFDUD
H LWMQFLD GD YDJID

< GH WHVSRQWDELDGDGH H FXWLYD GR UHVSRQWE YHORX GR SUUSUR DOXQR
TXDQGR P DIRUGH LGDGH  YHUI LFDUWH D VROFIVIDGYR GH YDJD | RLFRQFX GD
FRP VXFHWR HDFRP SDQKDUD MVXDCG¥R GH VXD VROHVIDS¥R GH YDJID

2 GID GHP DWER « FROMGHUWDGR D GDVID EDWH SDLD GHI LQLUD LGDGH GD
FUDQCD HP TXDGO-MDSD DJWXSDP HQVRR SRGHLE VHUDWQGLGD

o 3UQFLSDLY HVDSDV GR VHUYLER
6RAOFLVDEYR
$VMQGLP HOVR GH VROFIVIDEXR
&RQI HU-QFLD
$QE@MH HP DQUHWIDE¥R GR VROFLYDOWM
' LYXQDE¥R
&RQILLP DE¥R

. ERQVDVR

o HP DLO FSH# HGX JXDFXLHV JRY EU



6 HHUHALIDAH( GHBER

e ' HVFUGYR GRVHWYICR $ 6HFUHVIDUD 0 XQUFLSDOGH ( GXFDG¥R GH* XDEX (6
RI HLHFH 3 LRFHWRV 6 HOGMIYRV 61P SA LFDGRV SDLD DVWHQGHUDV GHP DQGDV
GH VHUYLGRUHV SDLD DVIKDUQD HGXFD@¥R P XQLFLSDO

o ) RWP D GH DFHWR 2 V SLIRFHWRV VHOMIYRV V¥R SXEQFDGRV QR VA GD
SWHHWKIWD 0 XQFLISDOGH * XDEX KW®8V JXDFXLHVJRY EU 1 R3RUMO
YRF— HOFRQWD VRGRV RV SIRFHWRV VHBMYRVHP  YLI-QFID H RX
HQFHULDGRV TXH V¥R SXEQFDGRV SHD 6 HFUHVIDUD 0 XQLFLSDOGH ( GXFDE¥R

(7$3% "' ($7(1" O (172 (' 8&$%0.2 1)$1 7

$ VROFVIDEXR GH YDIDV SDUWD D ( GXFDEXR QI DOVIOQD 5HGH 0 XQLFLSDOGH
( GXFDE¥R RFRUH VRVD® HOW QR 6LMAP D GHO DWFX@® RQAOH

o 3 DUD VRAFLVDUYDJI DV SDUWD ( GXFDE¥R -Ql DOVIOW R QHFHWE URV RV
VHI XLOWAV GREXP HOVRV
1 RP HGD ( VFR®@ 0 XQLFLSDORX &( 0 ( —GH SUH HU-QFLD
&3) GR IHVSRQE YHCH GD FUDQED
( QGHUHER GH UMMIG-QFLD FROVID GH HOHUWI LD
1 RP HFRP SGMR GD FUDQED
1 RP HFRP SGVR GD P ¥H
1 ¥P HUR GH GRLV VIA®I RQHV SDLD FROVDVR
$ 7XWP D DIWKSDP HQVR SDUD TXDOVHLE VRQFLIDGD D YDID P DWFX®
FROV.GHUDUR GID FRP RDGDVDP £[ lP DHP TXH D FUDQED GHYHLE
FRP SGMDUD LGDGH SDLD D VWULP D DIUXSDP HQVR QR DQR GMIYR

FRULHQWA
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o 3UQFLSDLY HVDSDV GR VHUYLER
9HUI LFDUHP TXDOWUWP D DIUXSDP HQVR D FUDQED VH HQTXDGLD
FROVGHLDQGR D VHI XLOWA RUI DQL] DE¥R GRV DJUXSDP HQVRV SRULGDGH
RYHWEEUR P HWVD DORH P HWHV
RO DWILQDO- DQRH P HWHV
RO DWIQDO— DQRVFRP SGMRVRX DFRP SGMDUDW R GLD

RO DWQDO—  DQRVFRP SGMRVRX D FRP SGMDUDW R GID D DQRVE
P HVHV
R3W— DQRVD DQRVH P HWHV
R3UW — DOQRVD DQRVH P HWHV

R ( VFRBHUD LOWIVXLE¥ R HGXFDFLRQDOGHVHNDGD H RU DQL] DURV GRFXP HQVRV
SDUD VROFYDUYDIDV &DVR QHFHWEUR SRGHLE VHUDFHWDGD D @D RQMOH
FRP R QRP HGDVIOWWXLO HVHGXFDFLRQDO HQGHUHER
WUP DV DIJUXSDP HQVRV H SHURGRGH DVHQGLP HQVR 0 DVWVIQR YHVSHUADQR
R $JXDUGSDUD GDVID SDUD HI HVIYDUD P DWEXM@

R 4 XDQGR D YDJD | RUGLVSRQLEL@M DGD P SUP LUR FRP SWRYDQWA GH SUc
P DWFX® HFRQILLP DUD P DWEX® QD LOWWXLEYR HP DWW VI GLDV
R$SuVFXP SUP HQVR GDV HVIDSDV DOVIHURUHV D FUDQED HWIDLE DSVID SDLD
LOLFLDURV HWXGRV QD LOWIWKLE¥ R HVFREXLGD

. ) RLP DV GH SUHWIDE¥R GH VHUYLER
2 VHUYIER « RIHUMGR GXIDQWAVRGR R DQR GMAR
6RAFLVIDE¥R GH YDJDV YLD QON RQAOH
&RQILLP DE&¥R GD P DWFX® QD LOWIWXLE¥R HGXFDFLRQDOSDLD D TXDA RL
FKDP DGR
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. JRUPDV GH DFHVVR

6HFUHWDULD OXQLFLSDO GH (GXFD®O¥R
(QGHUH®R $YHQLGD (VS ULWR 6DQWR Q
(PDLO HGXFDFDR#HGX JXDFXL HV JRY E
7HOHIRQH

&(0(— &UHFKH 'RQD 1LTXLWD
(QGHUH®R 5XD 3DXOLQR -XVWLQLDQH GD &
(PDLO FHPHLGRQDQLTXLWD#HGX JXDFXL H

7HOHIRQH

&(0(— ODULD &«OLD GH 3DXOD OXUXFL
(QGHUHOR $Y 6«UJLR -DQXEL£ULR 5LFDUGR &RX]JL V
(PDLO FHPHLPDULDFHOLD#HGX JXDFXL HV

&(0(— &UHFKH ODULD O0DUJDULGD 5RGROIR
(QGHUH®R 5XD 7KHRGRUD /HDO 9DOHQWLQD Q]
(PDLO FHPHLPDULDPDUJDULGD#HGX JXDFXL

&(0(- &UHFKH ODULD 8PEHOLQD
(QGHUHOR 5XD &DUORYV 9LHLUD GH 5HJHQGH V
(PDLO FHPHLPDULDXPEHOLQD#HGX JXDFXL |

&(0(-— &UHFKH OXQLFLSDO 5HJLQD &«OLD &DPSR\
(QGHUHOR 5XD &XVWUGLR 7ULVWY¥R Q|
(PDLO FHPHLUHJLQDFHOLD#HGX JXDFXL H

7HOHIRQH

(0 3URIHVVRUD (OYLUD %UX]]L
6¥R 3HGUR GH 5DWHV 'LVWULWR GH *XI
H PDLO HOYLUDEUX]]JL#HGX JXDFXL HV JI
7HO
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. JRUPDV GH DFHVVR

&(0(- &UHFKH 5LWD $OYHV GRV 6DQWRYV |
6¥R 3HGUR GH 5DWHV '"LVWULWR GH *XI
(PDLO FHPHLULWDDOYHV#HGX JXDFXL HV

&(0(— &UHFKH 5LWD 3HUGLJ¥R
(QGHUH®R $Y -RV« ORXOLQ ORUDHV V Q| %DLU
(PDLO FHPHLYLOPDGHSDXOD#HGX JXDFXL F

&(0(- &UHFKH 9LOPD GH 3DXOD 5LGROIL )F
(QGHUH©R 5XD 5RGULJR :HVOH\ & )HUUHLUD %DLU

(PDLO FHPHLYLOPDGHSDXOD#HGX JXDFXL F
7HO

&(0(- =«OLD 9LDQQD GH $JXLDU
(QGHUHOR )UDQFLVFR /DFHUGD GH $JXLDU ¢
(PDLO FHPHL]HOLDYLDQDGH DJXLDU#HGX JXC

7HO

(0 )D]JHQGD $OFDQWLODGR
(QGHUHOR )D]HQGD $OFDQWLODGR
(PDLO ID]JHQGDDOFDQWLODGR#HGX JXDFXL

(0O +RQMULR B3HGUR GH 6LTXHLUD
6¥R -R¥R GD 6HUUD 'LVWULWR GH *XDC
(PDLO KRQRULR#HGX JXDFXL HV JRY EL

(0 -RV« $QWYIQLR GH &DUYDOKR
6¥R 7LDJR 'LVWULWR GH *XDOX™
(PDLO MRVHDQWRQLRGHFDUYDOKR#HGX JXD

(0O SBURIHVVRUD *XLRPDU 6RDUHV GH $]HY
$VVHQWDPHQWR /XL] 7DOLXO\ 1HWR V Q| 6¥R C
(PDLO HPHIJXLRPDU#HGX JXDFXL HV JRY
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(7$3% "' ($7(1' O(172 (' 8&$%.2 )81"' $0 (1 7%/

e ' HWUGYRGRWHWIER $ 6HFUAVIDUD 0 XQLFLSDOGH ( GXFDE¥R FRQUGHLD R
DWWQGLP HOVR ¢ (VIDSD GR ( QUOQR ) XQGDP HQVDOFRP R XP D HVIDSD TXH
FRP SIHHQGHGR | DR | DQR RQGH DV KDELOGDGHV H FRP SHWQFLDV
EXVFDP  VHUGHVHQYRQYLGDV QDV LOWIMXI® HV HGXFDFLRQDLY YIVDQGR
SLWRP RYHUR GHVHQYRQYLP HQVR LOVIAJ LDOGRV DOXXQRV GHIRLP D
FRP SGPP HQVDU¢ D&¥R GD IDP @D H GD FRP XQIGDGH 2 ( QUQR
) XQGDP HQVDO | DR | DQR « RIHUWIDGR SDUD FUDQEDVGH D DQRVGH
LGDGH QRVWXWQRV GULKQR HP VWP SR SDUFIDOHP LOWIWXILE HV
HGXFDFLRQDLY FRQIRWP H GLVSROLELAGDGH GH YDIDV H | XQFLRQDP HQVR GD
LOWIWKLEXR GHHOMOR $VXD® HQWA R ( QUQR ) XQGDP HQVIDCFRQWD FRP
HVFR@V GRFDA@ DEDV QD £ UHD XUEDQD H UXLDO VRVDA DQGR QR
P RP HQWR DOXQRV P DWFXM@GRV

e  3WHYIW¥RHSW| R SDWD HQWHID $ VROFIVDEXR GH YDJ DV DFRQWAFH SRU
P HIR GH FKDP DGD SY£EQ@FD TXH RFRUH DOXD® HOW $SpVR SHURGR GD
FKDP DGD SYEQ@FD D 6( 0 ( DARFD RV DXQRV QDV YDJIDV GH DFRUGR FRP DV

GHP DQGDV

e  SHTXIMVRVHGRFXP HQVRV QHFHWEURV $ VROFLVIDEYR GH YDIDV SDWD R
( OVLOR ) XQGDP HQVIDORFRUH GH | RLP D RQ@OH SRUP HIR GH @ON
GLVSRQLEL® DGR QD FKDP DGD SYE@FD TXH RFRUH HQWH RV P HVHV GH
QRYHP ELRD GH HP ELR GRDQRHP FXU/R 3DUD VRQFVDUYDJIDV SDWD R
( OVIQR ) XQGDP HQVIDORV UHVSRQVE YHLV GHYHP  DVIHQGHUR TXH HWg
SUHYLWR QR ( GIMDOGH &KDP DGD 3YEQFD SXEQFDGR SHD 6HFUHVIDUD GH
( GXFDE¥R DOXD® HQW

o 3UQFLSDLY HVDSDV GR VHUYLER
3XEQFDE¥R GR ( GIMDOGH FKDP DGD 3YEQFD
3HURGR GDV UHP DWLFXM@V H P DWLEX@V GH DFRUGR FRP R UHI HUGR HGLVIDO
' ISRQLELD] DE¥R GR @QN QR VIV GD SUHI HVXLD SDLD RV SDLV UHVSRQVE YHLV
ID]HUHP D P DWIEX® WHP DVULFXMD
&RQILLP D&¥R QD HVFR® GD P DWFX@® H HQWHID GRV GRFXP HQVRV SHRV SDL\
RX UHVSRQVE YHLV



6 HHHAMIDAH( GHZBER

(7$3% " ($7(1' 0 (172 (' 88&$%..2 )81"' $0 (17$/ &217-18%$%.2

o ) RWP DV GH DFHWR

$ QWD GH LOWIWXLE® HV HWE GLVSRQ YHOQR VIV GD 3 UHI HWXLD 0 XQLFLSDOGH
* XDEX~ ZZ Z JXDFXLHVJRY EU

$ 6HFUHVDUD 0 XQLFLSDOGH ( GXFDS¥R HWE GRFDA@ DGD QD $ YHOLGD (VS VR
6DQVR Q) &HOWR * XDEX™ ( 6

7H®I RQH

(' 88$%0.2 )1$1&(5$

e 'HVFULO¥R GR VHUYLOR $ FRPSRQHQWH FXUULFXO
%UDVLOHLUR GH $SRLR ¢V OLFUR H B3HTXHQDV (PSL
PDWHULDO HVWUXWXUDGR SUHWHQGH IRPHQWDL
DSUHVHQWDQGR SUEWLFDV GH DSUHQGL]DJHP TXF
GR D DOXQR D SDUD DSUHQGHU H R GHVHQYROYLE
QHFHVVEULRY SDUD D JHU-QFLD GD SUpSULD YLC
VRFLDO (VVD YLV¥R YDL DR HQFRQWUR GRV TXI
SURSRVWRY SHOD 8QHVFR D VDEHU DSUHQGHU D
LOQVWUXPHQWRY GD FRPSUHHQV¥R DSUHQGHU D ID
PHLR HQYROYHQWH DSUHQGHU D YLYHU MXQWRYV
FRP RV RXWURV HP WRGDV DV DWLYLGDGHVKXPDQ
VHU YLD HVVHQFLDO TXH LQWHJUD DV WU -

e 3UHYLV¥R H SUD]JR SDUD HQWUHJD 'XUDQWH R DQF
| DQR

o SHTXLVLWRV H GREFXPHQWRY QHFHVVEULRV 3DU
(GXFDO¥R J)LQDQFHLUD « QHFHVVEULR TXH R DOXQR
GDV HVFRODV GR (QVLQOR )XQGDPHQWDO GH | DR

*XDOX ™ (6

e 3ULQFLSDLY HWDSDV GR VHUYL®©R $XODV XWLOL’
JHLUD QR ILQDO GR DQR



6 HHHAMIDAH( GHZBER

$8/$6' (7(&L2/2*-$6
e ' HVWUG¥RGRVWHUYLCER 1 DHGXFDE¥R DV7' -&VWP MGR LQFRUSRIWDGDV ¢V
SIEVIFDV GRFHOWAV FRP R P HIR SDUWD SLRP RYHUDSUHQGL] DIHQV P DLV
WJQU LFDIYDV FRP R REMMYR GH DSRIDURV SLRI HWRUHV QD
P SO HQVIDEXR GH P HVRGR®RJ LDV GH HOVL.OR DVIYDV DAQKDQGR R
SWRFHWR GH HOVLQR DSUHQGL DIHP ¢ UHDAQGDGH GRV HWXGDOVIAV H
GHVSHU/MDQGR P DIRULQVAUHWWH H HQIDNDP HQVR GRV DOXQRVHP  VIRGDV DV
HVIDSDV GD ( GXFDE¥R YEVFD $ VFQR@RILD SRWXLXP SDSHO XQGDP HQVIX
QD %L &8 GHIRWP D TXHD VXD FRP SUHHOWR HX\VR \WR WR [P SRU/DQWA
TXHXP GRV SIIUHV GD %l && « D FXOXLD GLIVMDOH FRP R HD GHYH VHU
LOVHUGD QR SLRFHWR GH HOVLQR H DSWHQGL DIHP  $V D] - HV SHDV TXDLV
DV VIHFQR®RJ LDV H LHFXUWRV GLIWVBLY GHYHP  FDGD YH] P DIV HWIU
SUHVHOWAV QR FRIGLDQR GDV HVFR@V QR HOVDQVR Q¥RVHHVIRVDP D <
QHFHWEUR SLRP RYHUD DODEHW] DE¥R H R GWDP HQVR GLI VDO VIRUDDQGR
DFHW YHLV DV VIFQR@®RJI LDV H DVLQIRWP D& HV TXH FLLFX@P QRVP HIRV
GLI VDL H RSRUAXQL] DQGR D LOFOMWR GLIWVDO 1 HWH VHOWGR D %D\WH
1 DFIRODO&RP XP &XULFX@UFROWP S@ R GHVHOYROLP HQVR GH
FRP SHWQFLDV H KDELAQGDGHV UHDFLRODGDV DR XVR FUVER H UHVSRQVE YHC
GDV VIHFQRERJ LDV GLI VDLV VDQVR GH | RLP D VWDQWHUVDO  SUHVHOWAY HP
VIRGDV DV £ UHDV GR FRQKHFLP HQVR H GHWIFDGDV HP  GLYHUVDV
FRP SHW-QFLDV H KDELAGDGHV FRP  REMVRV GH DSUHQGL DIHP  YDUDGRV
TXDQVR GH | RLP D GLLHFLRQDGD 1 HWH FRQW VR « SUHFLVR BP ELDUTXH
LOFRUSRUDUDV VIFQRERJ LDV GLI IVDLY QD HGXFDE¥R Q¥R VH WDVD GH XA £
@V VRP HQW FRP R P HIR RX VXSRUM SDLD SLRP RYHUDSUHQGL] DIHQV RX
GHVSHU/MUR LOWAUHWH GRVDXQRV P DVMP GHXWM £ @VFRP RVDXQR\
SDUD TXH FRQWUXDP FRQKHFLP HQVRVFRP HVREUH R XVR GHWDV7' -&V

e  3WHYLWRH SWD] R SDWD HOWHID ' XDQWA R DQR GMYR QDV HVFRDV GH
7HP SR-QWIWDORX GH | DR | DQR

o S HTXIMVRV H GRFXP HQVRV QHFHWEURV 3 DLD VIMUDFHWR ¢V DXMV GH
7HFQR®J LDV « QHFHWEUR TXH R DXQR HWHND P DWIFXMGR HP XP D GDV

HVFRDV GR ( QV.OR ) XQGDP HOVIDOGD UHGH 0 XQLELSDOGH * XDEX ™ ( 6

° SUOQHSDLY HVIDSDV GR VHUYICR DX@DV DQXDO
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$8/$6' (7(&12/2*$6 &217-18$%0.2

) RLP DV GH SUIHWIDEXR GR VHUYIER $ XMV XV} DQGR D VDD GH LQIRWP £VIFD
QDVHVFR®@V GH 7HP SR-QVMWIWDOHGH | DR | DQR

e )RW DGHDFHWR $ QWD GDV LOWIMXIS HV GH HOMOR HWE GLVSRQ YHOOQR
MVAGRP XQWHSIR Z ZZ JXDFXLHVJRY EU

e $ BHFUHVIDUD 0 XQLFLSDOGH ( GXFDE¥R HWE GRFD@ DGD QD $ YHQLGD ( VSLUVK
6DQVR Q) &HOWR * XDEXL ( 6

o 7H®I RQH

(' 88$%0.2 (0 7(032 17(*5%/

e ' HWFUG¥R GRVHUYIER 2 GHEDWA VREWH ( GXFDE¥R -QWiAJ LDCH D RI HU/D GH
( GXFDE¥RHP 7HP SR -QWAJLDO GH DFRUGR FRP DV SROWFDV SYEQFDV GH
( GXFD&¥R %EMIFDH HP HVSHFIDOFRP D DSLRYDE¥R GR 3@QR 1 DFLRQDC
GH ( GXFDEXR 31 ( HR3MQR O XQLFLSDOGH ( GXFDE¥R 30 (
DWDY«VGD/ HLO XQLFLSDO WP FRP R REMMAR LHSHQVDUD
SWEVIFD SHGDIpJLFD D RUIDQL DE¥R FXULEX@UH UHGLP HOVIRQDUR
WP SR H RV HVSDERV HVFRDUHV QR VHOWGR GH HWIDEHBIFHUXP D SROWFD
HGXFDFLRQDOYROMDGD ¢ DP SADE¥R GH RSRUMKQLEDGHV GH DSUHQGL DIHQV
$ RIHUMD GH ( GXFDS¥R HP 7HP SR -QVIAJLDOQR P XQLE SIR GH * XDEX LOLFLRX
HP FRP D FUDG¥R GD HVFRD HP WP SR -QVIAILDQ( XJ-QIR GHB6RX] D
3D ¥R H QHWIA DQR GMAR GH DVDY«V GR 3WRILDP D &DSL DED GH
IRP HQVR ¢ P SGP HQVIDS¥R GH ( VFR@VO XQLFLSDLY GH ( QUOR ) XQGDP HQVIDX
HP 7HP SR-QWAIWDO 352 (7— HP SDUFHUD FRP D R* RYHUQR GR ( WIDGR
DP S@RX VXD RIHUW/D QDVHVFR@V (0 VDX 0 DUTXHV GD 6LYD H 3 LRI HWRLD
* XIRP DU6RDUHV GH $] HYHGR

1 HWi DQR GMAYR GH WRDWQGIGDY  TXDWRFHQVRV H YLOQWA H GRLY
DOXQRV QDV HVFR@V GH WP SR LOWAILDCDWIP  GMWULEX GRV
(0 (XJ-QRGH6RX]D3DL ¥R P DWEX@V
(0 VDX 0 DUTXHV GD 610D
(0 3WRIHWRLD * XIRP DUBRDUHV GH $] HYHGR



6 HHUHAMIDAH( GHZBER

(' 88&$%0.2 (0 7(032 17(*5$/ &217-18%%0.2

2 SWRIWDP DFRQVDFRP XP FROMQVR GHLORYD® HVFRP R DFRMLP HQVR DRV
HWXGDOWAY ¢V HTXLSHV HVFR@UHV H ¢V DP @DV DYDADE¥R GLDI QUWED QLYHDP HOVR
GLFLSQODV HOMAYDV VDDV WP £VFDV QI DVH SLEVIFD HP @ERWDW UR GH LQIRWP £VIFD
$VHWROVHP 7HP SR-QWAIWDOMP FRP R REMMIR D IRWP D&¥R GH NRYHQV FDSD] HV GH

UHD@ DUVRQKRV FRP SHWAQWAV QR TXHID|HP HVRAGEURVFRP RP XQGRHP TXH
YLYHP

$Q&P GD HVWXVXLD Gl HIHQFLDGD H GR FXUJFX@® LORYDGRU RV SLRI DMRQDLY SRWXHP
GHGLFDSXR LOVAI LDCH R WP SR TXH R DOXQR SHWP DQHFH QD HVFR@ « GH K P LQ QDV
HVFR@V (0 VDX 0 DUrXHVGD 6LOYDH (0 (XJ-QIR GH6RX]D3D ¥RHGH K QD HVFRD
(0 3WRIHWRWD * XIRP DUBRDUHV $] HYHGR

3WHYLMAR HSWD] R SDW HOQWHID 2 VHUYICR RFRUH DOXD® HOQWA HP GLDV GMYRV
GH DFRWER FRP FDAIQGE UR SMOQHNDGR SHD 6HFLHVIDUD 0 XQLFLSDOGH ( GXFD&¥R H
DSWRYDGR SHD 6 XSHUQWAQG-QFLD 5 HILRQDOGH ( GXFDC¥R &RP HQGDGRLD -XHWHP D

0 RUIHW 6RKQ

5HTXIMVRV H GRFXP HQVRV QHFHWEURYV 0 DWFX@® HVFRMUH GHP DLV GRFXP HQVRV
H LJLGRVHP HGMDOGH FKDP DGD SYEQFD FRP R FHUAG¥R GH QDVHP HQVRR
FRP SLRYDQVA GH UM G-QFLD FDUMLLD QDFLRQDOGH YDFLQD KMWMUFR HVFRUHQWH
RXWRV

3UQFLSDLY HVIDSDV GR VHUYIER  $VHVFR@V (0 ~VDXWD 0 DUTXHV GD 6LYD H ( XJ-QLR GH
6RX] D 3Dl ¥R RIHUMP P DWFX@®V SDWD RV'$ QRV-QLFLDLY GR ( QUQR ) XQGDP HQVDO$
HVFR® (0 3URIHWRLD * XIRP DUBRDUHV GH $ ] HYHGR RIHU/ID P DWEX@V SDWD
( GXFDE¥R -QI DQWCB U« ( VFRD H $ QRV-QLFLDLY GR ( QUOQR ) XQGDP HQVIDO

) RLP DV GH SUHWIDEXR GR VHUYIER $ HGXFDE¥R HP \Vi#P SR LOVIAJ LDOQR ( QVQR
~QI DOVIOH ) XQGDP HQVIDO-« XP D IRWP D Hi LFLHOW GH GHVHQYROYHUJ GRED® HQWA D
FUDQED 1 HWHP RGH®R R DSWHQGL DGR Q¥R VH @P LD DSHQDV ¢ RUW DQL DE¥R
FXULFX@UH DR DP ELHQVA GH VD@ GH DX® -QFXLVDP E«P RXWDV H] SHU-QFLDV
HQUT XHFHGRWDV TXH FROWLEXHP SDUWD TXH D | RWP D&¥R SHWRDCOH DFDG-P LFD VHD D
P DLV DEWDQJHOQW SRWYHO
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" HWHP RGR D&P GHVH SUHRFXSDUFRP R GRP QLR LOVHBIFVWDO D HVFRD
VDP E«P GHYH RI HUHFHUH LOFHQWYDUH[ HLF FLRV TXH SRWMELOMP R
GHVHQYRQ/LP HQVR | IFR FXOXUDCH VRFIRHP RFLRQDOGRV HWXGDQWAV  FRP F
D SWEVIFD GH HVSRUMV H D FDSDFLVIDE¥R SDLD HQI LHQVDUGHVDI LRV QUILFR
P DVP £VIFRV H GHVHQYROYHUXP D FRQVFLHQW] DE¥R DP ELHQVIDOH FRUSRLDO
9 LVDQGR R GHVHQYROLP HQVR LOWAI LDOGRV DXXQRV DV HVFR@V SRWXHP XP
FXUJEX@ FRP SRWR SRU&RP SROHOVAV &XULFX@UHV GD %DVH 1 DFLRQDCH
XP D UFD SDUM GLYHU/ LFDGD FRP SRWIDV SRUFRP SRQHQWAV FRP R

" HVHQYRO/LP HQVRHP / HWXLD ' (/ (\WWXGR2 UHQVDGR ([ SHUP HQVDQGRR
0 XQGR 3LRMIVR -QVIAJ LDGRU 3LRVIDIJRQL\P R H ( BMIYDV

. ) RLP D GH DFHWR
(0 3WRIHWRLD * XLRP DUBRDUHV GH $] HYHGR
$\WHQVDP HQVR / X1] 7D@XO® 1 HVR
6¥R O LIXHOGR &DSDWDU  * XDEX (6
HP DIOHP HIJXLRP DU# HGX JXDFXLHV JRY EU

(0 DXWD 0 DUTXHVGD 610D
$ YHQLGD -RV« ) HUD] 0 RX@Q V Q| %DLUR 6¥R 0 LIXHO
H P DLOLVDXWDP DUTXHW# HGX JXDFXLHV JRY EU
7HO

(0 (XJ-QIR GH6RX] D3DI] ¥R
$Y 6HUIR5 - &RX]]LV Q| +RUR)RUHWDO
H P DLO HXJHQLRGHVRX] DSDL| DR# HGX JXDFXLHV JRY EU
7HO
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o " HFFUGYR GRVHWYICR $ ( VFRM 0 XQLFLISDO HRFGIFIDOR GH 2 QYHLLD
RIHHHFHHP VRUWR  YDJDV SDUWD D HVFRMU] D&4R NRYHQV H DGXQRV FRP
LGDGH LJIXDORX DFIP DGH  DQRV TXH Q¥R FXU/DIWDP RX Q¥R FRQFX LDP

R (QVIQR) XQGDP HQYDOGR | DR | DQR (WD RIHU/MD RFRUH QR VXUDR
QRWUDR FRP D SRWLELQGDGH GHP DWEX® HP TXDA XHU«SRFD GR DOQR

e 3UHYL\¥R HSLD] R SDWD HOWHID 2 VHUYIER « RIHWIDGR GXDQWHA VIRGR R DQF
GMYR

. 5 HT XIMVYRV H GRFXP HQVRV QHFHWE URV
3RWXIUQRP QIPR  TXIQ|H DQRVFRP SGVRV
4 XHR QRP H GR DOXQR FROWI QR VWP D GH FKDP DGD SYEQFD FRP D VXD
@RFDQ DE¥R GH YDID
&HUAGYR GH QDVFLP HQVR RX FDVDP HOVR
+ DM UFR HVFRDURX GHF@UDE¥R GH FRQFOX\AR GR DOR
&RP SLRYDQWHA GH UHVLG-QFLD GR DOXQR SRUP HIR GD | VXD GH HOHWI LD
H&WLFD GR P -V DQWAURU
7 VX@ GH HBLYRUH FHUM LFDGR GH DQWIDP HOVR P LOVDU VH[ R P DVFXQOR
SDWD RVDXQRVP DIRUHVGH  DQRV
| DXGR P «GLFR SDUD RVDXQRVFRP GHILFL-QFID HFRP VWDQWRUQRV JGREDLV
GR GHVHQYRQOYLP HOVR
5% H&3)
&DUMR GR 3 RJLDP DYRAOD) DP @D FDVR VH\D SDUAFLSDQWA
&DUAR GH YDFLODE¥R GR DOXQR DVWDQ] DGR
&DUMR 0 XQLFLSDOGR 68 6 GR DXXQR
)RR [ GRDOXQR

o $ VROFMDGER GH YDIDV RFRUH QD SUI1SUD LOWIVXIC¥R TXH RIHUW/D R
VHUYLCER RX QR IV GD SUHI HIVIKLD QR SHURGR GH UHD@ DS¥R GD &KDP DGD
3YEQD
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(7$3$" ($7(1' 0 (172 (' 8&$&21$/ (' 8&$%.2 "' ($' 2/(6&(17(6 -29(16( $' 8/72¢€

. 3UQFLSDLY HVDSDV GR VHUYIER
( VFRBHUD LOWIMKLE¥ R GHVHNDGD H RUI DQL] DUGRFXP HQVRV SDLD WHT XHUHUD
P DWFX®
/ HYDURV GRFXP HQVRV UHDMFLRQDGRY ¢ LOWIWXLE¥R HVFRELGD
$SUVFXP SUP HQVR GDV HVIDSDV DOVHURUHYV R HAWXGDOVIA HWIDLE DSVR SDLD
LOLFLDURV HWXGRV QD LOWIWXLE¥ R HVFREXLGD

) RUP DV GH SUHWIDS¥R GH VHUWYICR $ VWHQGLP HQVIR SLHVHOQFLDOH RQM@OH
o ) RUP D GH DFHWR
$ (0 ' HRFBIFIDQR GH 2 QYHLLD

$ YHQLGD (VS UVR 6DQVR Q) &HQWR * XDEX ™ (6
7H®I RQH

$7(1' 0 (172 (' 88$3&21$/ (63(&$/-$' 2 $2 $/812 &20 ' () &M &S$ 7531672512

' 2 (63(&752 $87-67% 7($ 28 $/7$6+$%4 - $' (6( 28 683(5' 2 7$%0.2

o ' HVFUG¥R GR VHUYIER &ROMQVR GH DVIYLGDGHV LHFXU/RV GH
DFHWIELQGDGH KXP DQRV H SHGDJI uJ LFRV RU DQL] DGRV
LOWIWXFLRQD® HOWA FRP D | LODQGDGH GH LGHQVU LFDUH H@P LODUEDUHLLD\
QR SLRFHWR GH DSWHQGL DIHP FRP YWD ¢ SQD SDUAFLSDEXR GRV
HWXGDOWAV SYEQFR DOYR GD HGXFDE¥R HVSHFLDO SUHWIDGRV GH IRLP D
FRP SGP HQVDUD | RLP DE¥R GH HWXGDOWAV FRP  GHILFL-QFLD H RX
WDQWRWOR GR HVSHRWR DXVIMVD 7($ RX VXSO HOWDUG | RUP DE¥R GH
HWXGDQWAV FRP  DODV KDELDGDGHV H RX VXSHUWERVIDE¥R SRUP HIR GD
RIHU/D GR $ WQGLP HQVR ( GXFDFLRQDQ( VSHFLD@ DGR 1 RAWR P XQIF SIR
RI HUHFH R DVWAQGLP HQVRR HVSHFLD@ DGR SRUEUHD RQGH WP RVRVR
VDM@V GH 5 HFXURV TXH DWHQGH FUDQEDV FRP ' HI LFL-QFLD -QWAGIFVXDCH
7WDQWRUQR GR ( VSHAUR $ XD 7($ GXDV  6DMV TXH DVIHQGH
FUDQEDVFRP $QDV + DELAGDGHV 6XSHUGRVDE¥R XP D 6DMD TXH
DWWQGH FUDQEDVFRP ' HILFLI-QFLD9LVXDOXP D 6D TXH DWWAQGH
FUDQEDVFRP ' HILFI-QFIDDXGMYDHXP D VDD GH (WP X@EXR

LQI DOVIO
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$7(1' 0 (172 (' 88$&21$/ (63(&$/-$' 2 $2 $/812 &0 ' ()-&E&$ 7581672512
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SWHYLV¥R H SW] R SDWD HQWHID 2 SWD] R SDLWD UHVSRWID GR DVWHQGLP HQVIR
WLE GHSHQGHUGH FDGD VROHVIDGYR

o S HTXIMVRV H GRFXP HQVRV QHFHWE URV

< QHFHWEUR HWIDUUHIX@UP HOVIA P DWLFXM@GR QD 5HGH 0 XQLFLSDOGH
( GXFDE¥R
$ SUHVHOVDE¥R GH GRFXP HQVRV SHWRDLY GR HGXFDQGR  VHQGR QHFHWEUR
SDWDUSRUDYDA@DE¥R P «GLFD RX SVIFR@JLFD SDUD DSUHVHOVIDEYR GH/ DXGR
RX 5HODWUR 0 «GLFR FRP D UHVSHPIYD GHVFUG¥R GD &MWL LFDEXR
( WIDVWMED -QVIHUQDFLRQDOGH' RHQEDV H 3LRE®P DV'5 HDFLRQDGRVFRP D
6DY.GH

3DWD R $WAQGLIP HQVR HP  $ @DV + DELOGDGHV 6XSHUGRVIDSXR R SLRFHWR GH
LGHQWU LFDE¥R GRV DXXQRV SHRV SLRI HWRUHV RFRUH HP WV HWEJLRV 3RU

P HIR GD REVHUYDS¥R JXIDGD HP VDM GH DX@ SRUP HIR GH XP D I LFKD GH
LGHQVU LFDE¥R GR DOXXQR FRQWAQGR XP D @MD GH LOGLFDGRUHV GH DXVRUD GH

* XHQVKHU TXH SRWLELOVD LGHOWU LFDUD H DMAMQFLD H R VISR GR

SRVHQFLDOGR DOXQR VDBIQVR\R

o 3UQFSDLY HVIDSDV GR VHUYICR

2 SWRIHWRUGD VDD WHIX@U« R SUP HILR D LGHOVU LFDUD QHFHVMGDGH GR
DOXQR SRUP HIR GD REVHUYDE¥R GR SLRFHWR GH HOVL.OR DSWHQGL DIHP  GR
FRP SRUMP HOVR HQWH RXWRV 6HQGRDWIP R SWRIHWRUGD VDD UHIX@U

MQVDP HOM FRP R SHGDJRJR LLE ID] HUXP UHDWUR SHGDIWJLFR GR

GHVHQYRQ/LP HQVR GR DOXXQR H P HGLDQWIH DXVRRU] DE¥R GRV UHVSRQVE YHLV

HOFDP LOKDUGLLHVIDP HQWH DR FRRUGHQDGRUUHVSRQVE YHOSHM ( GXFDEXR

( VSHFLDOQD 6HFUHMVIDUD 0 XQLFLSDOGH ( GXFDE¥R  6(0 ( SDUD RV GHYLGRV

HQFDP LQKDP HQVRV H DYDQD® HV
$ YDADE¥R GR HGXFDQGR HP SDUFHUD FRP D 6HFUHVIDUD 0 XQLFLSDOGH
6DYGH SDUD YHUI LFDUTXDCR ISR GH DSRIR H® QHFHVWLVID

5HD@ DE¥R GR DWHQGLP HQVR
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o ) RLP DV GH SUIHWIDE¥R GR VHUYIER 2 VHUYLER « SUHWIDGR DR DOXQR
H FOXVLYDP HQWA QDV ( VFR@VO XQLFLSDLY SRUP HIR GD GLV/SRQLEL® DEXR
GH SR HWRUHVSHFLDOWD QD £UHD GH P RELQE UR DGDSVIDGR DR
HGXFDQGR FRP  GHI LFL-QFLD | VIFD QD VDM@ GH DX@®@ GHP £TXLQDVH
P SUHWRUDV %4 DLAY SDLD R HGXFDQGR FRP  &HIXHLLD GLVSRQLELQ DEXR
GH FXLGDGRUSDUD DX[ LODURV HGXFDQGRV FRP  GHI LFL-QFLD QDV
DVIYLGDGHV GH D@P HOVDS¥R KLILHQH H GRFRP RE¥R H 3LRIHWRU
“QWUBUHVIA GH/ LELDV SDWD DX[ LODUR HGXFDQGR VXUGR QD VDM GH DX@D

e  $VHQGLP HOVR ( GXFDFLRQDQ( VSHFLDA@ DGR 2 | HUMGR SURUVDUDP HOWM
QDV 6DMV GH 5 HFXU/RV GH FDGD HVFRM P XQLFLSDORX QD HVFRM® P DLV
S P DRX &$(( $3$( GDQGR DWLP JDWDQWDV GH HTXLGDGH QR
SWIRFHWR GH | RUP D&¥R GR HWXGDQW

o ) RLP DV GH DFHWR
6HFUAVDUD 0 XQLFLSDOGH ( GXFDE¥R  6( 0 (
&RRUGHQDE¥R GD ( GXFDEXR ( VSHFLDO
$ YHQLGD (VS WR 6DQVR Q) &HQWR
( P DLOHGXFDFDR# HGX JXDFXLHV JRY EU
7H®I RQH

(VFRDVO XQASDLY FRP 6DMV GH 5 HFXUWRV

(0 $QVR 7H[ HLD
5XD 6HQDGRU$SWAOR OLYDFTXD Q  &HOWR
( P DLODQIMRWAL HLLD# HGX JXDFXLHV JRY EU
7H®I RQH
6D GH 5 HFXURVHP ' HILFL-QFLD -QWIGIFVDO VD@V GH 5 HFXUWRV
3$$7 3WRILDP DGH$WAQGP HQVR DR $XQR 7DBIQVRVR  6DMD GH
5HFXURVHP ' HILFL-QFLD $ XGIMYD
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' 2 (63(&752 $87-67$ 7($ 28 $/7$6+$%4— $' (6( 28 683(5' 27$%0.2

(0 ' HRF®IFLDQR GH 2 QYHLLD
$YHQIGD (VS UVRGDQVR Q  &HOWR
( P DLO GHRFBIFLDQRGHRQYLHLLD# HGX JXDFXLHV JRY EU
7H®I RQH
6DMD GH5HFXURVHP ' HILFAL-QFLD -QWABIFWKDO  6DM GH 5 HFXU/RV HP
" HIFL-QFD9LVXDO  6DM GH5HFXURVHP (WIP X@E¥R -Ql DOVIO

(0 6¥R* HUDGR
$ YHQLGD ) LDQFIVFR / DFHUGD GH$JXIDU Q  &HOWR
( P DIOVDRIHWD@GRY HGX JXDFXLHV JRY EU
7H®I RQH
6D GH 5 HFXURVHP ' HI LFL-QFLD -QVIBIFVW DO

(0 ) D] HQGD $ FDQVUDGR
) D] HQGD $ BDQWDGR  * XDEX (6
( P DO D] HQGDDEFDQWDGRY# HGX JXDFXLHV JRY EU
6DM GH 5 HFXURVHP ' HI LFL=QFLD -QVIAGIFVX DO

(0 -R $QW QIR GH &DUYDA&R
6¥R7IDIR ' LMWV GH* XDEX (6
( P DLO NRVHDQVRQLRGHFDUYD®R# HGX JXDFXLHV JRY EU
6DMD GH 5 HFXURVHP ' HI LFL-QFLD -QVIBIFVXDO

(0 (XJ-QIRGH6RX]D3DL ¥R
$Y 6HUIR5 - &RX]]LV Q +RUR)RUHWDO
( P DLOHXJHQLRGHVRX] DSDL] DR# HGX JXDFXLHV JRY EU
7HO
6DMD GH5HFXURVHP ' HI LFL-QFLD -QUABIFVK DO



6 HHHAMIDAH( GHZBER

$7(1' 0 (172 (' 88$38&21$/ (63(&$/-$' 2 $2 $/812 &20 ' ()-&E&$ 7581672512

' 2 (63(&752 $87-67$ 7($ 28 $/7$6+$%4— $' (6( 28 683(5' 27$%0.2

(0 3WRIHWRLD ( (YLD %4X] | L
6¥R 3HGLR GH5DWAV ' DAWUVR GH* XDEX™ ( 6
( P DIOHOYLLDEWK] ] # HGX JXDFXLHV JRY EU
7HO
6D GH5HFXURVHP ' HI LFL-QFLD -QVABIFVXDO

(0 VDXWDO DUTXHVGDBLOD &$-&
$ YHQLGD -RV ) HUD] 0 RX@Q V Q| %DIUR 6¥R 0 LIXHO
H P DLOLVDXLDP DUTXHW# HGX JXDFXLHV JRY EU
7HO
6D® GH 5 HFXURVHP ' Hi LFL-QFLD ~-QVHGIFVDO

6HFUAVIDUD GH ( WIDGR GD ( GXFDE¥R
65( &RP HQGDGRD -XUHP DO RUHW 6RKQ
&$ (( -RV« 5H HQGHODUWDV $3$(
5XD 1 RWD 6HQKRLD 3HUB«VXR 6RFRUR Q| UDLUR 6¥R 0 LIXHO
H P DLO DSDHIXDFXL# KRVP DLOFRP

&2 16(/+2 081-&3%/ "' ( (' 8&$%0.2

e ' HVFUG¥R GR VHUYIER -QWAILDGR DR 6LMMP D0 XQLFLSDOGH ( GXFDEXR
60 ( FRP DWIEXI® HVQRLWP DVIYDV GHQEHWDWYDV P RELQ DGRWD
| \VFD@ DGRWD FROVXOWD SIRSRVMYD H GH DFRP SDQKDP HQVR H
FROWR®! VRFLDOGR | LODQFLDP HQVRR GD HGXFDE¥R GH | RLP D D DWHIXLDUD
SDUAFLSDE¥R GD VRFLHGDGH FLYLOQD | LVFD@] DE¥R GD DS@FDE¥R B DCH
HI HVIYD GRV LHFXU/RV SYEQFRV QD FROWUKXE¥R GH GLLHWL] HV
HGXFDFLRQDLY H QD GLVFXWAR SDUD GHI LOLE¥R GH SROVIFDV HGXFDFLRQDLY
2 &RQVHBR 0 XQLFLSDOGH ( GXFDE¥R GH * XDEX (6 « FRP SRWR SRUGXDV
&aP DDV D &aP DD GH ( GXFDE¥R YEMIFDHD &P DIDGR) 81" (%



6 HHHAMIDAH( GHZBER

&2 16(/+2 081-&3%/ " ( (' 8&$%0.2

o 3UHYL\V¥R H SWD] R SDUD HQWHID ' XWDQWA VRGR RDQR HP  UHXQL: HV
P DUFDGDV SH®R 3 UHVLGHOWM

. 5 HTXLMVRV H GRFXP HOVIRV QHFHWE URV
( GMDOGH FRQYRFDEXR
/ DAD GH SUHVHQWAV
$ VD GH HBILE¥R RX DOWLDEYR HWIDVK\VE UD
/ DWID GHP HP ELRV SRUVHIP HQVR
(WIDVXVR
5 HTXIM@¥R GH DYHLEDE¥R QR FDUMUR

o 3UQFLSDLY HVDSDV GR VHUYLER 2 VHUYLER SUHWIDGR SHIR &RQVHBR
0 XQLFLSDOGH ( GXFDE¥R « QRLP DWYR GHOEHIDWYR P RELQ DGRU
| \VFD@ DGRU FRQVX@WR SIRSRVMIYR H GH DFRP SDQKDP HQVR H FROWR®!
VRFLDOGR | LODQFLDP HQVR GD HGXFDEXR

. ) RULP DV GH SUHWIDE¥R GR VHUYICR
(VWXGR GDV BV H GHP DLV QRLP DVIYDV TXH LHIX@P R HOVOR
=HDUSHD TXDAGDGH SHGDJ pJ LFD H VRFLDOGD HGXFDE¥R QR 6LMAP D
0 XQLFLSDOGH ( GXFD&¥R
=HDUSH® FXP SUP HQVR GD G IMDEXR YLIHOW QR 6LMMP D0 XQLFLSDOGH
( GXFDS¥R
(P MUSDUHFHUHV UHVRX® HV LQGLIFDE HV LOWUX® HVH UHFRP HQGDO HV
VRELH DWXQVRV GR 6MMP D 0 XQLELSDOGH ( GXFDE¥R GH* XDEX (6 HP
HVSHFLDOVREUH DXVRRU] DE¥R GH | XQFLRQDP HOVR FUHGHQFLDP HQVR H
VXSHUYL\V¥R GH HWIDEH®IFLP HQVRV GH HOVLQR SYEQFRV H SUYDGRV GH VHX
VOWMAP D EHP FRP R D UHVSHLVR GD SROVFD HGXFDFLRQDOQDFLRQDO
$FRP SDOKDUD HDERWE¥YR H[ HFX@¥R H DYDADE¥R GD SROWFD HGXFDFLRQIX
GRP XQLFSIR QR oP ELVR SYEQFR H SUYDGR SURQXQFLDQGR VREWH D
DP S@DE¥R GD WHGH SYEQFD H D GRFDA DE¥R GH VHXV SU«GLRV HVFRDUHV
(VWXGDUDV BV H QRWP DV TXH LHIX@P HQVDP R I LQDQFLDP HOVR GD
( GXFD&¥R
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&2 16(/+2 081-&3%/ " ( (' 8&$%0.2

$FRPSDQKDU FRQWURODU H ILVFDOL]DU R )XQ
'HVHQYROYLPHQWR GD (GXFDO¥R %E£VLFD H GH 9DOR
(GXFDO¥R )81'(%
&RQIHULU H HPLWLU SDUHFHUHY TXDQWR DV SUHV!
)XQGR
6XSHUYLVLRQDU R FHQVR HVFRODU DQXDO QR TX
FRPSHW-QFLD GR 3RGHU ([HFXWLYR OXQLFLSDO FRP
UHJXODU H WHPSHVWLYR HP WHPSR SUuSULR WUDW
GDGRV HVWDW VWLFRVY TXH DOLFHU®DP D RSHUL
$FRPSDQKDU H FRQWURODU MXQWR DRV pUJ¥RV FRI
DR %DQFR GR %UDVLO RV YDORUHV FUHGLWDGRYV H
6XSHUYLVLRQDU D HODERUD®¥R GD SURSRVWD RUG
HVSHFLDOPHQWH QR TXH VH UHIHUH ¢ DGHTXDGD DOF
REVHUYDQGR VH R FXPSULPHQWR GRV SHUFHQWXDI
UHFXUVRYV
([LJLU GR 3RGHU ([HFXWLYR OXQLFLSDO D GLVSRQLE
GD DSOLFDO®¥R GRV UHFXUVRV GR )81'(% HP WHPSR K
GR &RQVHOKR QR SUD]JR UHJXODPHQWDU DQLIHVWDU
VREUH DV SUHVWD®-HV GH FRQWDV GR O0XQLF SLR G
([HEXWLYR OXQLFLSDO HP DW« WULQWD GLDV DQWHYV
DSUHVHQWD®¥R DR 7ULEXQDO GH &RQWDV |
2EVHUYDU D FRUUHWD DSOLFDO®¥R GR P QLPR GH
UHPXQHUD®¥R GRV SURILVVLRQDLY GR PDJLVW«ULR
FRPSRVLO¥R GR JUXSR GH SURILVVLRQDLVY FXMR SD
SDUFHOD P QLPD OHJDO GH UHFXUVRV
([LJLU R ILHO FXPSULPHQWR GR SODQR GH FDUJRYV
SURILVVLRQDLY GD HGXFDO¥R EEVLFD GD UHGH
=HODU SHOD REVHUY®QFLD GRV FULW«ULRV H FRQG
GD IXQO¥R GH FRQVHOKHLUR HVSHFLDO P HIPVS H GLRP M i
SDUD LQWHJUDU R &RQVHOKR H SDUD R H[HUF FLR GD
FROHJLDGR FuoPDUD GR )81'(%
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5 HT XIMVIDUDR 3 RGHU( [ HFXVIYR SDUD DYHUL XD@¥R VIRGD GRFXP HQVIDE¥R
UHI HUHOWA ¢ DS@FDE¥R GR ) XQGR UHD@M DQGR TXDQGR M DUQHFHWEUR
LOVSHEXR LQ GRFR SDUWD FRP SLRYDEXR GH GDGRV

$ SUHVHOVDU¢ &aP DD 0 XQLFLSDO DR 3RGHU( [ HEXVIYR 0 XQLFLSDOH DR
7UEXQDOGH &RQVDV ( WIDGXDOO XQLFLSDOP DQU HWIDEXR | RUP DODFHUFD GRV
UHI DMARY FROVE EHLY H GRV GHP ROWUDVIYRV JHUHOFLDLY GR ) XQGR VHP SUH
TXH R &ROVHBR MQ DUFRQYHQLHQW
([ HIFHURXWDV DWLEXIS HV SUHYDWDV QD G IMIDEXR | HGHLDORX P XQLFLSDC

o ) RWP D GH DFHWR
6HFLHVIDUD 0 XQLALSDOGH ( GXFD&¥R  6( 0 (

$ YHQLGD (VS UVR 6DQVR Q) &HOWR 7HO

&216(/+26(68&2/%$5(6

e ' HWFUGYR GRVWHUYIER 2 VFRQVHERY HVFROUHV ¥R FROWIMX GRV SRU
SDLV UHSUHVHQVDOWIAV GH DXXQRV SLRIHWRUHV | XQFLRQEURY P HP ELRV
GD FRP XQLGDGH H GLLHVRUHV GH HVFR®@ &DGD HVFR® GHYH HWIDEH®FHU
UHJ LDV VWDQVSDUHQWAV H GHP RFLEVIFDV GH HBILE¥R GRVP HP ELRVGR
FROVH®R

e 3D RHSWYLM¥R GHHOWHID 6HP SWH TXH DV HVFR®V QHFHVWVDUHP
UHX QLU

e SHTXIMVRVHGRFXP HOVRV QHFHWEURY &DGD HVFR® GHYH HWIDEHBIFHU

VHX SUISUR UHIX@P HQVR SDLD D HBILE¥R GRV LOWAI LDQWAV GR FRQVH&R
(WH UHIXD@P HQVR GHYH FRQVIAU UHJ LDV VWDQVSDUHOWAV H GHP RFLEVIEDV $

FRQYRFDE¥R SDWD D FUDE¥R GR FROVH®R SRGH VXU LUSRULQLFLDVIYD GR

GLLHVRUGD HVFR® RX GH TXDAXHUXP  GRV UHSUHVHOVDQWAY 2 V

FROVHBHLLRV GHYHP VHUHVFRBXLGRV SHD VXD SRWLELDGDGH GH HI HVIYD

SDUAFLSDE¥R GLVSRQIELAGDGH HFRP SWRP DAR < SUHFIVR VDEHUGLD®RI DU
H UHVSHVDUDV GHFLV: HV GD P DIRUD



6 HHHAUIDGH( GHXBER

3UQFLSDLY HVDSDV GR VHUYLER ' HEDVIAU DFRP SDQKDUH GHOEHWDUVREWH
TXHW HV SROAFR SHGDIJLFDV DGP LOMADVIYDV H | LQDQFHLLDV GDV
HVFR@V

e )RW DVGHSWHWIDCE¥R GR VHUYICR =HDUSHD P DOXWHQS¥R GD HVFRM H
P ROQWRLDUDV DS HV GRV GLLLI HOVAV HMFRMUHVD [ IP GH DWHI XLWDUD
TXDAGDGH GR HOMOR 3RWXLIXQS HV GHREHDWYDV FRQVXAQWDVH

P RELQ DGRWDV | XQGDP HQVIDLY SDUWD D JHW¥R GHP RFLEVWFD GDV HVFRDV
SYEQFDV ( QWH DV DVIYLGDGHV GRV FROVH&HULRY HM¥R SRUH HP SR
| VD@ DUD DS@FDE¥R GRV UHFXUWRY GHWIOQDGRY ¢ HVFRM H GVFXVIUR
SWIRMMR SHGDJHJLFR FRP D GLLHE¥R H RV SWRI HWRUHV

o ) RWP D GH DFHWR
6HFLHVIDUD 0 XQUALSDOGH ( GXFD&¥R  6( 0 (

$ YHQLGD (VS UVR 6DQVR Q| &HOWR

&216(/+2'2)81' 2" (' (6(192/90 (172" $ (' 88&5%0.2 % 6-&S$

" HVFUGYR GR VHUYLER 2 &RQVHBR GH $ FRP SDQKDP HQVR H &ROWR®H
BRFIDOGR) 81" (%« XP FROULIDGR TXHWAP FRP R IXQE¥R SUQFLSDO

DFRP SDOKDUH FROWRMUD GMUEXIE¥R D WDOW HU-QFLD H D DSQFDEXR
GRV UHFXUWRVGR ) XQGR 2 &RQVHER GR) 81" (%« XP D LOWHQFLD GH

LHSUIHVHQVIDS¥ R VRHDO

3UHYL\¥R H SWD| R SDWD HQWHID ' XUDQWA VIRGR R DQR HP  UHXQL: HV
P DUFDGDV SH®R SUHLGHQWM

o 5 HTXIMVRV H GRFXP HQVRV QHFHWEURY 2 &RQVHBR GH
$FRP SDOKDP HQVR H &RQWR®1 6RFIDOGR) 81" (% QR P XQLE SIR GHYHLE
VHUFRP SRWR SRU QRP QP R QRYHP HP ELRV 2 6LMMP D&$&6 )8 1" (
HWE GLVSRQ YHOQD LOVUDHWSDLD FDGDWUDP HQVR GRV FROVHBHLLRY GR
)81 (%GHVRGRVRVHOWV I HGHLDGRVHWAP FRP R REMMYR GDU
SXEQFLGDGH DRV GDGRV GR FROVHE&R HQGHUHER QVP HLR GR VG ROH
HP DLCH QRP H GRV FROVH&HLLRV



6 HHHAMIDAH( GHZBER

8&216(/+2"'2)81' 2" (' (6(192/90 (172" $ (' 8835%0.2 % 6-&$

3UQFLSDLY HVIDSDV GR VHUYLER 2 FRQWR®! H[ HUFLGR SHRV FRQVHE&RV GR
)8 1" (% UHSUHVHQVID D DVKDE¥R GD VRFLHGDGH TXH SRGH DSRQVIDUI DBDV RX
LULHI X@UGDGHV HYHQWD® HOW FRP HIGDV SDUD TXH DV DXVRUGDGHV
FROWIMX GDV QR XVR GH VXDV SUHURI DVIYDV G DLV DGRWAP DV SLRYLG-QFLDV
TXH FDGD FDVR YHQKD D H[ LJLU

. ) RUP DV GH SUHWIDE¥R GR VHUYIER
$FRP SDOKDUH FRQWRMUD GMUEXIE¥R D WDQM HU-QFLD H D DS@FDE¥R GR\
UHFXU/RV GR ) XQGHE
6XSHUYLMRQDUD HIERWDE¥R GD SLRSRWID RUEDP HQVEZUD DOXDOQR aP ELVR
GH VXDV UHVSHFVIYDV HVI HLDV J RYHUQDP HQVIDLY GH DVKDE¥R
6XSHUYIMRQDUD UHD@ DE¥R GR FHQVR HVFR@UDQXDO
“QWUKLU FRP SDUHFHU DV SUHWID® HV GH FRQVIDV D VHUHP  DSUHVHQVDGDV DR
UHVSHPYR 7UEXQDOGH &ROVIDV 2 SDUHFHUGHYH VHUDSUHVHOVIDGR DR 3RGHU
([ HFXVYR UHVSHAYR HP DW¢  GLDV DQVIAV GR YHQFLP HQVRR GR SLD] R SDLD
DSUHVHQVIDEXR GD SUHWIDE¥R GH FRQVDV DR 7UEXQDOH
$ FRP SDQKDUH FRQWRMUD H[ HFX@%R GRV UHFXU/RV | HGHLDLY VWDQMVI HUGRV ¢
FRQVID GR 3 RJLWDP D 1 DFLIRQDOGH $ SRIR DR 7WDQVSRUM GR ( VFRDUH GR
3LRJWDP D GH $ SRIR DRV 6LMMP DV GH ( QUOR SDUD $ VIHQGLP HOVR ¢ ( GXFDEXR
GH -RYHQVH $ GXORV YHUI LFDQGR RV UHJ MARY FROVEEHLV H RV
GHP ROWUDVIYRV J HUHQFLDLY LHIVIYRV DRV UHFXUVRV LHSDWDGRV
UHVSRQVDELD DQGR VH SH®&R UHFHELP HQVR H DQE @H GD SUHWIDEXR GH FRQVDV
GHWHV SLRILDP DV HOFDP LOKDQGRDR) 1" ( R GHP ROWUDVIYR IQWWVIFR
DQXDOGD H[ HFX@¥R | VIFR | LQDQFHILD DFRP SDQKDGR GH SDUHFHUFRQFOX(\LYR
H QRVU LFDUR pW¥R H HFXVRUGRV SIRIWDP DVHR) 1" ( TXDQGR KRXYHU
RFRUJ-QFLD GH HYHQUXDLY LUUHI X @UGDGHV QD XVID DE¥R GRV LHFXURV

. ) RLP D GHDFHWR
6HFUHVDUD 0 XQLFLSDOGH ( GXFDS¥R  6( 0 (
$ YHOLGD (VS UVR 6DQVR Q) &HOWR



6 HHHAMIDAH( GHZBER

&216(/+2 "' ($/-0(17$%.2 (682/$5 &$(

e ' HWUEYRGRWHUWIER 2 &RQVHER GH$@P HOQIDEXR (VFRDU &$( « XP
LUW¥R FROWLDGR GH FDLEWAUI VD@ DGRU SHLP DQHQWA GHREHWDVIYR H GH
DWHWRLDP HQVR LOWIMX GR QR aP ELVR GRV (WDGRV GR' LMMUVR ) HGHWD

HGRVO XQIFSIRV 2 &$( « WR I XQGDP HQVDOSDUD D H HFXE¥R GR
3LWRIWDP DTXH FDVR Q¥R VH\D FROWIWX GR RX GHL DUHP  GH VDQDUVXDV
SHOG-QFLIDV H Q¥R DSUHVHQVDUHP D SUHWIDEXR GH FRQVIDV GRV LHFXU/RV
WHFHELGRV R)1' ( SRGHE VXVSHQGHUR LHSDWH GRV UHFXURV GR 31 $(

3UHYL\¥R H SWD] R SDWD HQWHID ' XUDQWA VRGR RDQR HP  UHXQL: HV
P DUFDGDV SH®R SUHM.GHQWM

e  SHTXIMMVRVHGRFXP HOVRVQHFHWEURV 2 &$( « FRP SRWR SRU QR
POQPR VMK P HP ELRVVIAXMUHV H VHXV UHVSHAVIYRV VXSGV
VHQGR  UHSUHVHQVDQWAV GR 3 RGHU( [ HFXVIYR \WDED®DGRUHV GD
HGXFDE¥R H GLVFHQWAY HOWGDGHV FLYLV H SDLV GH DOXQRV

. 3UQFLSDLY HVDSDV GR VHUYIER
=HDUSHD FROFUHVI] DE¥R GD DAP HQVIDE¥R HVFRMUGH TXDAQGDGH
) \VFDQ] DE¥R GRV LHFXU/RV SYEQFRV LHSDWDGRV SHR ) XQGR 1 DFLRQDOGH
' HVHQYRQIP HQVR GD ( GXFDE¥R ) 1' (
$ QDOVDUDV SUIHWID® HV GH FRQVD

. ) RUP DV GH SUHWIDE¥R GR VHUYLER
$ FRP SDQKDUD GXUDE¥R GR P DQGDVR GH TXDWR DQRV
&ROVGHDGR VHUYIER SYEQFR UHGIYDQW Q¥R UHP XQHLDGR
$ QE@H GD SUIHWIDEXR GH FRQVDV GR JHWRU UHIIMADGD QR 6-* 3& 2 1/ -1 (
SDUWD D HP MR GR 3 DUHFHU&RQFOXWLYR DFHUFD GD H HFX@¥R GR 3LRIWDP D
QR6-* (&2 1 2 QOOH
=HDUSHD FRQFUAVI DE¥R GD DAP HQVIDE¥R HVFRMUGH TXDAGDGH SRUP HLF
GD | VFD@ DE¥R GRV LHFXUVRV SYEQFRV LHSDWDGRV SHIR ) XQGR 1 DFLRQDOGH
' HVHQYRQ/LP HQVR GD ( GXFDEXR )1' ( TXHFRP SGP HOD R LHFXUR GRV
(WDGRV ' DMUUVR ) HGHUDOH 0 XQLE SRV SDUD D H HFX@¥R GR 3WRILWDP D
1 DFLRQDOGH $ @P HQVIDEXR (VFRDMU 31 $(



6 HHHAMIDAH( GHZBER

&216(/+2 "' ($/-0 (17$%0.2 (68&2/$5 &$(

o ) RWP D GH DFHWR
6HFUHVIDUD 0 XQLFLSDOGH ( GXFD&¥R  6( 0 (

$ YHOLGD (VS UVR 6DQVR Q) &HOQWR

)250 $%0.2 &217-18%' $

o " HWFUG¥R GR VHWYICR $ |RWP DS¥R FROVIOQXDGD VWP FRP R REMMIR D
TXDA IFDS¥R GRV SWRI DMMRQDL GD HGXFDE¥R H GR DWQGLP HQVR ¢V
QHFHVWMGDGHV GD HGXFDG¥R EEMFD GD UHGH P XQLFLSDOGH HOMOR

3UHYL\¥R H SWD] R SDUD HOWHID 2 VHUYLER « UHD@ DGR DR ®RQJR GR DQR
GMYR FRQIRWP H FDBIQGEUR SMQHWGR

5 HT XLMVRV H GRFXP HQVRV QHFHWEURV 2 VHUYLER « GHVQDGR ¢
SWRI MWRQDLY GD £UHD GD HGXFDE¥R $QXP DVIRWP DO HVSRGHP VHU
GHWIQDGDV ¢ FRP XQLGDGH

. 3UQFLSDLY HVDSDV GR VHUYLER
/ HYDQVDP HQVR GDV £UHDVFRP P DIRUQHFHWWMGDGH GH | RLP DE¥R
3@OHDP HOVR GDV DO HV DVYLGDGHV RILFLODV FRRUGHQDEYR H GLLHEXR GR
SYEQFR FROWP SMGR DVHQVIDQGR SDUD R HVSDER | VFR GLVSRQ YHCH
GHP DQGD
( @ERWE¥R GRV FXU/RV SHD HTXLSHGD 6( 0 ( H RX FROWDVIDE¥R GR VHUYLER
( @ERWE¥R GH FDBIQGEUR GH IRWP DE¥R

. ) RUP DV GH SUHWIDE¥R GR VHUYLER
7XVRUD SDUD D 5HGH GR ) RUP DE¥R SHD ( VFRM
&RP SHW-QFLDV % LFDV
3LRIWDP D' LOKHILR' WHVRQD (VFRD® 3' ' (
3LRJDP D1 DFIRQDOGH $@P HQVIDEXR (VFRDU 3 QDH
3LRJWDP DV GH 7IDQVSRUM GR (VFRDU 37(
3LWRIWDP DVGR/ IYLIR 3/ L
&ROWR® 6RFLDOSDLD &RQVHEHLLRV
6P D GH-QIRWP DO HVVRELH 2 LEDP HOVRV3YEQFRVHP ( GXFDE¥R BLRSH



)250 $%0.2 &217-18%" $

) XQGR GHO DQXWQE¥RH' HVHQYROLP HQVR GD ( GXFDE¥R %EWFD H GH
9 DARU] DE¥R GRV 3 LRI MMRQDLY GD ( GXFDE¥R ) XQGHE
&HOWR ( VFRDUGD ( GXFDE¥R %EVIFD  6LMMP D ( GXFDFHQWR
3MORGH$O© HV$ UNFXDMGDV 3$5
)RWP DE&¥RHP  / HADP HQVR GLIIVDOSDLD R ( QUOR ) XQGDP HQVIDO
)RWP D&¥RHP  / HWDP HOVR GLLVIDCSDLD D ( GXFDE¥R -Ql DOVO
)RWP DE&¥RHP 5HFXURV' LIVDLV
( GXFDE¥R -QFO(\LYD
&ROKHFLP HQVRV %£MVIFRVHP $ ODEHVI] DS¥R
“QWAUYHQO HV 3HGDI I LFDV 3UQF SIR $ ODE«VFR H &RQVFL-QFLD ) RORQUILFD
—H—
2 | LFLOD GH VHQV SDUD WDED®&DUFRP  HVFUVRUHV
) RUP D&¥R SDUD VHFUHVE URV HVFRDUHV
) RLP D&¥R SDUWD &RQVHER GH/ GHUHV

. ) RUP DV GH DFHWR
6HFUMVIDUD 0 XQLFLSDOGH ( GXFDE¥R  6( 0 (
$ YHQLGD ( VS UVR 6DQVR Q) &HOWR

e 'HVFULO¥R GR VHUYLOR $ %XVFD $WLYD PRQLWRU
FRPR REMHWLYR GLPLQXLU DV WD[DV GH HYDV¥R H
HGXFDO¥R GH *XDOX (6 $WUDY «VGGEIQWWIH LW D DED 8
IDOWRVRV RV PRWLYRBNUDIMVIHD OWIRMVOWD GR DOXQR
UHVSRQVDELOLGDGH GD IDP OLD HP UHOD®¥R ¢ IUH
JDUDQWLD GR DFHVVR ¢ HGXFD©¥R DR HQVLQR H ¢

e 3UHYLV¥R H SUD]R SDUD HQWUHJD 2 VHUYLOR « UH
VHPSUH TXH R DOXQR IDOWD DV DXODV RX TXH GF

HVFROD
° SHTXLVLWRV H GRFXPHQWRV QHFHVVEULRV 2 VF
- QVWLWXLO©-HV (GXFDFLRQDLV H D 6(0( « GHVWLQD

IDPLOLDUHYV FRP DOXQRV IDOWRVRYVY RX HYDGLGR
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SUQHSDLY HVIDSDV GR VHUYICR
0 RQWRWDUSHURGLFDP HQWA R Q¥R HLR GH | DAV GRV DXQRV QD SMQLKD
GH 9XVFD $VIYD GLVSRQLELD DGD DWDY«VGR * RRI®" WLYH SHA 6 HFUHVIDUL
GH ( GXFDEXR 6( 0 (
$ FLRQDUR UHVSRQVE YHOB DOSH®R DXQR  TXDQGR HWIH DEFDQEDUXP
SHUFHOWXDOGH | DOV TXH LIXDOH RX XQUDSDWHR QP IV SUHVFUVIR QD / HL
GH' LUHWL] HVH ¥DVHV GD ( GXFDEXR 1 DFLIRQDO /' %1 | $UN
DOH RV—H— GH GHIDODRV ( WID D&¥R GHYHLE VHUUHDA@] DGD TXDQGR
R DXQR REVIYHU GXDV DOV FROVHRFXMYDV QD VHP DODH RX TXDWR
IDODVQRP -V
&XP SUUR SIRVRFR® GH P ROQWVRLDP HOVWR GD | LHT X-QHD H SH®R H HVIYR
P RQWRWDP HQVR GD %XVFD $VIYD GH VXD HVFR®
5HXQLVHFRP R UHVSRQVE YHO®BI DOTXDQGR P HVWP R DSpVR FROVDVR R
DAXOQR Q¥R YRAODUD | LHT XHQVIDU ¢V DX@V WHIIMWAUDQGR HP |RWP X@UR
SWSURRVAWP RGHFRP SIRP MR GHWHV SDLV RX LHVSRQWE YHO®1 DO
$1(; 2 —

( VORVIDQGR VH VRRGRV RV UHFXUVRV MQVIR DR LHVSRQVWE YHO®1 DO HQFDP  LOKDLU
DR &RQVHER 7XVHDMUGR P XQLF SIR H DR UHSUHVHQVDOQWA GR 0 LMWK UR
3YEQFRFRQIRWLP H$1 (; 2 —H$1 (; 2 — D UWHDE¥R QRP LODOGRV DXQRV
TXH DSUHVHQVDP  TXDQWGDGH GH | DOV DFLP D GH WIQVD SRUFHQVR
P MASWIHVFUVR QD/ HLGH' LLHWL] HV H “DVHV GD ( GXFDS¥R 1 DFIRQDO /' %

1| SLV

o ) RUP DV GH SUIHWIDEXR GR VHUYIER
&DEH DR 3 WRIHWRUUHD@ DUD %XVFD $VIYD  GRV DOXQRV | DARVRV DYLVDQGR
SDUD R FRRUGHQDGRUGD HVFR® VHP SUH TXH VIYHUDOXQRV | DORVRV
&DEH DR &RRUGHQDGRU( VFROMULQI RLP DUDR GLLHVRUHVFR@U
VHP DOD® HQWA SRUP HLR GH HYLG-QFLDV R DFRP SDQKDP HQVR GH
| LHT X-QFLD GRV DOXQRV
&DEH DR 3HGDJRJIR GH FDGD HVFR® RUHQVDUR DXQR VREWH FRP R VHLE D
UHFXSHUWDE¥R GR FROWAYGR SHUGLGR @RIR DSpV VHX UHVIRUDR ¢ XQLGDGH
HVFR@U
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&DEH DR GULHVRUGDV HVFR®V DFLIRQDUH LHXQLUFRP RV UHVSROQWE YHCSH®R
DXQR HSDWDUSDWD D 6( 0 ( D VVXDE4R GRV DXQRV TXH Q¥R YRODWDP SDWD
D HVFRM

&DEHD6(0 ( YMVIDUD IDP @D GR DXQR P DSHDUYDJDV FRP XQUFDUR
&ROQVHER 7 XVHDUH 0 LOMMUR 3YEOFR TXDQGR Q¥R FRQVHI XLUVXFHWR FRP
D YROD GR DXOQR ¢ HVFRMD

o ) RLP D GH DFHWR
“QWIWXIO® HV ( GXFDFLRQDLY 0 XQLFLSDLY
6HFUAVIDUD 0 XQLFLSDOGH ( GXFDE¥R  6( 0 (

5(63267$, 17(59(1%.2 57—

. ' HVFUG¥R GR VHUYIER $ 6HFUHVIDUD 0 XQLFLSDOGH ( GXFDE¥R UHD@ D
WDED®R GH 5 HVSRWID ¢ -QUAUYHQE¥R 57— TXH« XP P RGHMR HGXFDFLRQD
GHP XQWJ YHLV P XQUFDP DGDV P XLVR Gl XQGLGR QRV ( WIDGRV 8 QIGRV HP

TXH DV DVIYLGDGHV \&R | RUQHFLGDV D VRGRV RV HVFR@UHV FRP R XP D
LOWUKE¥R GH GBIV LD GH DOD TXDAQGDGH EDVHDGD HP - SHVT XL\VDV GHOWR GL
SU1SUD \VD® GHDX® 2 P RGH® GH UHVSRWID D LOWAUYHQEXR 57— FROVD
FRP YEUDVD® HVGD HTXLSH GD VHFUHVIDUD GH HGXFDE¥R MQVR ¢\ HVFRDV
D VDEHU
7UHLQDP HQVR GD HTXLSH VREWH R P RGH®R 57—
$ YDADE¥R LQGLYLGXDOGH Sk LOWAUYHQEXR FRP VRGDVDVFUDQEDVGR | H |
DQR GD UHGH
7UHLODP HOVR TXLQ] HODCOH GHSRLY P HOVDOFRP  VRGRV RV SLRI HWRUHV
HQYROLGRV VREWH DV IQVHUYHQO® HV D VHUHP DS@FDGDVFRP DV FUDQEDV HP
VD@D GH DX®
$ YDADEXR SpV LOAUYHQEYR FRP  VIRGDV DV FUDQEDV SDUD YHUI LFDUD HI LEEFLD
GDV LOWAYHQ® HV

$ QE@VH GRV ULHVXADGRY SDLD SRWHURULOWHUYHQE¥R HP VHIXQGD FDP DGD

RX VH\D SDUD FUDQEDV TXH DLOGD QHFHWIVIDUHP  GH LOVIHUYHQD® HV QR
SWRFHWR GH DODEHW] DE¥R
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5(63267$, 1 7(59(1%.2 57—

o 3UHYL\¥R H SWD] R SDUD HOWHID
) D] HURUHQVD® HV DRV SWRIHWRUHVGR | DQR VREUWH D LOWUXE¥R
JWIRIRQ-P LFD
$ YDODUFUDQEDV TXH | DODDP D DSQFDE¥R GR -3/ / H UHDYDQDUFUDQEDV
FRP  SROVRV SDWD YHUD QHFHVMGDGH GH HQFDP LOKDUSDUD VHIXQGD
FDP DGD
3HSDWDUJUXSRVGH | FDP DGD
3 HSDUWDUD WHDS@FDE¥R GD SUP HILD FDP DGDQDVWXUWP DVGH | DOR TXHR
UHVXQDGR GD VWP DHP VXD P DIRUD | RLVRE DVWQEXR
3 LHSDUWDUSIRI HWRUHV SDUD UHDS@FDUR 1 "YHO- QI DVH D LOWUXEXR GD
UHDES¥R GMD VRP
3 LHSDUDULOWHUYHQE¥R D VHUDS@FDGDHP 1 "YHO—
" HILQWQYP HR GH JUXSRVH QP HLR GH SLRIHWRUHY QHFHWE URV
3LRP RYHUIRLP D&¥R GRV SWRIHWRUHV SDUD DSQFDE¥R GR —1 "YHO
) RLP D&¥R GRV SLRI HWRUHV HQYRQOYLGRV
5 HD@ DUDFRP SDQKDP HQVR HP ROLVRLDP HQVR GDV LOVHUYHQO HVHP \DD
GH DX®@
(WXGRFRP SWIRIHWRUHVGR | DQR 1 YHO-
(WXGRFRP SLRIHWRUHVGR 1 YHO—
$FRP SDQKDP HQVR HP RQLRLDP HOVR GDV LOVHUYHQD HV
3UHSDWDUP DVAUDLY H SLRI MMRQDLY SDUD DS@FDE¥R GR -33/
$ Q£ @H GDV S@QLBXDVGH DSAFDE¥R GR 33/
D DS@FDE¥R GR-33/ HP VRGDV DV FUDQEDVGR | DQR GD UHGH
O FIR GD DSQFDE¥R GDV LOHUYHQ® HV GH 1 YHO-
(WXGRFRP SIRIMARWHVGR | DOR 1 YHO-
(MWXGRFRP SLRIHWRUHV GH 1 YHO—
$FRP SDOKDP HQVR HP RQLYRLDP HQVR GDV LOWUYHQS HV
(WXGRFRP SIRIMWRWHVGR | DQR 1 YHO-
$ SOFDE¥R GDV LOMHUYHQ® HVGH 1 'YHO-QDVWIP DVGH | DOQR
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5(63267$, 1 7(59(1%.2 57—

o S HI XIMVRRV H GRFXP HQVRRV QHFHWEURV
&URORILWDP D GR 3WRMVR | HWVR SHD 6( O (
0 DVWAUDOGR 5 7—FRP DV DMIYLGDGHY GH LOVAUYHQG¥R

o 3UQFLSDLY HVIDSDV GR VHUYLER
3 UHSDUDE¥R GH P DVIAUDLY SDLD LOVHUYHQE¥R
&ROQKHFLP HQVR GR DODEHVR
“QWUXEXR JWDIRIRQ-P LFD
6XE KDELQGDGHV GD SHUFHSE¥R DXGIMIYD DVIHQE¥R SHUFHSGYR
GLVFUP LODE¥R P HP uUD LOWAQMGDGH |UHTX-QFLD HVF
3HUFHS@¥R GLVFUP LODE¥R H SLRGXE¥RGH UP D
3HUFHSE¥R GLVFUP LODE¥R H SLRGXEG¥RGH DAVMALDEYR
&RQVFL-QFLD GH SDDYLDV
&RQVFL-QFLD GH VMEDV
2 XVWDV KDELAGDGHV P HVDl RQR@LI LFDV D VHUHP  LOFOX GDV
7HP SR GHIQWUYHQE¥R  DX®@VVHP DQDLVFRP R SWRIHWRUGD £UHD
) RLP D&¥R H S@QHDP HQVR FRP RV SLRIHWRUHV GD £UHD
3 UHSDUDE¥R GR FLRQRIWDP D GH DVIYLGDGHV
&UDG¥R GHXP P DVFRW SDWD R GHVHQYRQLP HQVR GDV HVWVUDWLI LDV FRP DV
FUDQEDV &LMUFR
0 ROWRLDP HQVR GDV LOVHUYHQO® HV GDVHVFRDV &( 0 (—=«@D 91DQD GH
$JIXIDU &( 0 (—&UHFKHO DUD &«@D GH3DXM 0 XUKFL &( 0 (—&UHFKH 5LV
3HWELI¥R (0 ) D] HQGD $ BDOVDGR (0 + RQUUR 3HGLR GHBLTXHLLD (0 -R\
$ QW QLR GH &DUYDA&R (0 3LRIl (YLD %X]]L (0 3WRII * XIRP DU6RDUHV GH
$] HYHGR
3UHSDUDEYR GH P DVIAUDLY SDUD LOVHUYHQE¥R
) RUP DE¥R H S@QHP HQVR FRP RV SLRIHWRUHV GD £UHD
0 ROWRLDP HQVR GDV LOVHUYHQO HV
3 UHSDUDE¥R GH P DVIAUDLY SDUD LOVUYHQEXR
) RLP D&¥R H S@QHDP HOVR FRP RV SLRIHWRUHV GD £UHD
0 RQWRLDP HQVR GDV LOVAUYHQS HV
$ YDADE¥R GD LOWAUYHQEXR
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) RUP D GH SIHWIDG¥R GR VHUYICR $ VWHQGLP HQVRR FRQIRWP H DV HVIDSDV GR
VHUYICR

o ) RWP D GH DFHWR
-OWIMXIS HV ( GXFDFIRQDLY 0 XQLFLSDLY GH ( GXFDE¥R -QI DOVMO 3« —H3 U« — F

DORV-QLFLDLY GR ( QUQR ) XQGDP HQVDOGH | H | DQRV
6HFUHVIDUD 0 XQLFLSDOGH ( GXFDE¥R  6( 0 (

352*5$0 $ 7(032 ' ( $35(1' (5

e 'HVFULO¥R GR VHUYLOR <« XP SURJUDPD GR OLQLWV\

UHDOL]D D©O©-HV TXH DWXDP QR VHQWL(

SULPRUDU D IRUPD©¥R SHGDJpPJLFD H JHUHQFLD(

'LVSRQLELOL]DU PDWHULDLY H UHFXUVRYVY EDVHDGF

DOXQRY SURIHVVRUHV H JHVWRUHV HGXI

$SULPRUDU R DFRPSDQKDPHQWR GD DSUHQGL]DJH

DWHQO¥R LQGLYLGXDOL]DGD H YDORUL]DU RV S

DOIDEHWL]DO¥R

$ 6(0( FRQWUDWD SDUD DV HVFRODV TXH RIHUHFF

)XQGDPHQWDO DVVLVWHQWHY GH DOIDEHWL]DO¥R
DOIDEHWL]D©¥R GHVVDV WXUPDYV

e 3UHYLV¥R H SUD]J]R SDUD HQWUHJD $FRQWHFH GX

o SHTXLVLWRV H GRFXPHQWR V HOHFGIWR/ BUHMWL GL
SUHHQFKLPHQWR GH GH] YDJDV SDUD $VVLV)\
YROXQWEULRYV GR 3URJUDPD ODLV $OIDEHWL]D®©¥]
*XDOX~ (6 D VHUHP GLVWULEX GDV QDV HVFRODYV
BHU¥R FRQVLGHUDGRY RV VHIJXLQWHYV FULW«ULRYV

$OIDEHWL]DO©¥R 9ROXQWEULRYV

6HU EUDVLOHLUR

7HU D LGDGH P QLPD GH GH]JRLWR DQRV OQfF
7HU QR P QLPR IRUPDO¥R GH Q YHO P«GLF
3RVVXLU FXUVR H RX KDELOLGDGH QD DWLYLGI
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° BULQFLSDLY HWDSDV GR VHUYLOR
SDUWLFLSDU GR SODQHMDPHQWR GDV DWLYLGDGHYV
SURJUDPD QD HVFROD
&XPSULU FDUJD KRUEULD GH DFRUGR FRP DV GLUE
SURJUDPD
$X[LOLDU R SURIHVVRU DOIDEHWL]DGRU QDV DWLYL
SRU HOH
$FRPSDQKDU R GHVHPSHQKR HVFRODU GRV DOXQ|
FRQWUROH GD IUHTX-QFLD
SUHHQFKHU D SODQLOKD GR 5SHODWpULR GH UHFLER
GHVHQYROYLGDV SRU YROXQWEULR SDUD TXH R 3UF
DQDOLVHP H FHUWLILTXHP
&XPSULU FRP UHVSRQVDELOLGDGH SRQWXDOLGDGF
MXQWR DR 3URJUDPD
5SHDOL]DU DV IRUPD®-HV LQGLFDGDV SHOR 0

o JRUPDV GH SUHVWDO®O¥R GR VHUYLOR

2 VHUYLOR YROXQWELULR Q¥R JHUD Y QFXOR HPSUL

QDWXUH]D WUDEDOKLVWD SUHYLGHQFLEUI

2 YROXQWEULR SRGHUE VHU UHVVDUFLGR SHODV G|

UHDOL]DU QR GHVHPSHQKR GDV DWLYLGDGH

2 DVVLVWHQWH GH DOIDEHWL]D©¥R DSRLDUE£ R SU

8QLGDGHV (VFRODUHYV YXOQHUEYHLYV

2 DVVLVWHQWH GH DOIDEHWL]DO©¥R SRGHUE£ DWXD

(VFRODUHV YXOQHUE£YHLV SHU RGR GH K RX Q¥R

KRUDYV

2V DWHQGLPHQWRY GH FDGD DVVLVWHQWH D HVFRO

HP TXDOTXHU FRPELQDO¥R Q¥R SRGHP VRPDGRYV
VHPDQDLYV

&RQVLGHUD VH R DSRLR GRVY DVVLVWHQWHYV GH |

DOIDEHWL]DGRU FRPR GH QDWXUH]D YROXQWEULD

/IHL GR 9ROXQWDULDGR &RQVLGHUD VH VHU

Q¥R UHPXQHUDGD TXH WHQKD REMHWLYRV F YLFR

FLHQW ILFR UHFUHDWLYRV RX GH DVVLVW-QFLD V
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e )RWP DGHDFHWR (VFRDVO XQLFLSDLY GH ( QUQR ) XQGDP HQVDCDQRV
LQIFIDIV TXHRIHWHFHP | H | DQRV

$9%/ $%«6(; 7(51$6

e ' HWUG¥RGRWHWICER $ 6HFUHVIDUD 0 XQLFLSDOGH ( GXFDE¥R 6( 0 (
UHD@ D QDV HVFR®V DYDADG HV GLDIQUWIEDY LOWALP HGLEUD H GH
P SDAVR 2 P XQLF SIR WHD@ D DIQGD DV DYDID® HVGR 3LRIWDP D GH
$ YDADEXR GD ( GXFDE¥R %£MFD GR (VS UVR 6DQVR 3DHEHV 6HX REMMAR
« DYD@DUD TXDAGDGH GD HGXFDE&¥R E£VFD GD UHGH SYEQFD HWIDGXDO 2
3DHEHV WP DSQ@FDE¥R FHQWVEZUD H « UHD@ DGR DQXD® HQWA DR 1 LODOGH
FDGDHVDSD 1R | DQR GR ( QUQR ) XQGDP HQVDCRV FRP SRQHQVIAV
FXULEX@UHV DYD@DGRV \WWR / QIXD 3RUKIXHVD HO DWP £VFD QR |
DOR GR ( QUOR ) XQGDP HQVIDO DYD@D VH DQXD® HQVIA RV FRP SROHOWAV
FXULEX@UHV GH/ “QIXD 3RUXIXHVD HO DVP £VIFD H DOWUQDGDP HQW
HP DQRV SDUHV + MMUDH* HRIWIDH HP DQRV P SDUHV &I-QFIDV M
QD | V«UHGR (QUOR 0 «GIR DQXD® HOWA / QIXD 3RUMJIXHVD H
0 DVWP £VFD H DOWUQDGDP HOWA HP DQRV SDUHV + IMAAUD H* HRILDI LD
H HP DQRV P SDUHV &L-QFIDVGD 1 DWUH] D ) MIED 4 X P LFD H%4RARILD
5HD@ D VHVDP E«P QD UHGH D DYD@DE¥R GR 6$( % TXH « XP FROMQVR GH
DYD@DS HV UHDA DGDV SDUD | RUDHFHUXP  GLDJ QUWWIFR GD HGXFDEXR
E£VFD QR %4.DVO ( B « DSQFDGR DVDY<«V GH VA H TXHWIRQEURV
UHD@ DGRV HP  @UJ D HVFDMD VIDQVR QD UHGH SYEQFD TXDQVR QD SUYDGD
2 V GDGRV GIYDQVDGRY SHLP (VWP DYD@DURV Q YHLV GH DSUHQGL DIHP  GRV
HWXGDQWAY FROVGHLDQGR R FRQVH[ VR VRFLRHFRQT P LFR SDLD FUDUXP
UHVUDVR | LHOGR DOXQR $@&P GIMWR R VHX UHVX@DGR « XVID] DGR FRP R
LOGLFDVIYR GD TXDQGDGH GR HOVLOR QR %4.DMOLQI RUP DE¥R QHFHWEUD
SDUD D HDERWDE¥R H DSUP RUDP HQVR GH SROVIFDV HGXFDFLRQDLY $
SDUAUGH D DYDADE¥R GR 6$ ( % VHLE DSQFDGD HP  VRGRV RV DQRV GR
HOWVLOR | XQGDP HQVIDCHP «GIR FRP H[ FHE¥R GR | DQR GR HOVOR

| XQGDP HOVIDO
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$9%/ $%«6(; 7(51$6

e 3UHYLWR H SWDJ] R SDWD HQWHID $VDYDID® HVP XQLFLSDLY
VHU¢R UH@ DGDVHP |HYHUHLR ' IDJQUWIFD DIJRWR
QWP HGIEUD HHP QRYHP EWR -P SDAVR $ DYDIDEXR
GR 6% ( % \A#R UHD@ DGDV QR | LODOGDV HVDSDV

e SHTXIMVRVHGRFXP HQVRV QHFHWEURY 6HUDOXQR GD UHGH
P XQLFLSDOGH HGXFDE¥R GH* XDEX (6 HWDQGR
P DWIFX@GR H | LHT XHQVDQGR D HVFR® QR DQR RX V«UH
HP TXHWHE DS@FDGD D DYDODEXR

. 3UQFLSDLY HVDSDV GR VHUYIER 2 S@QHNDP HQVR H D
RSHUDFLRQDA DE¥R GDV DYDAD® HVP XQLFLSDLY3$ (% 6 H
GR 6$ ( %\¥R GH FRP SHWQFLD GD 6( 0 ( GD 6HFUHVIDUD GH

3@QHDP HQVR H$ YDADEXR GR (WIDGR GR (6 HGR
0 LOMMUR GD (GXFDE¥R 0 (& TXHGHILQHP RVREMMYRV
HVSHFTLFRV GH FDGD DYDQDE¥R UHD@ DGD RV
LOVWUXP HQVRV X\VI DGRV DV Ve UHV DQRV H GLVFLSQQDV
EHP FRP R DVFRP SHW-QFLDV H KDELQGDGHV DYDADGDV D
DELDQJ-QFLD SLRFHGLP HQVRVH LP SGP HQVIDEXR GD
DYDQD&¥R HP FDP SR DV HWUDVJ LDV SDUD GMHP LODEXR
GRV LHVXQODGRV

e )RW DVGHSWHWIDC¥R GR VHUYICR 2 | HLHFLGD DRV DXXQRV
GDV HVFRDV SYEQFDV H HVIYDP HOVH P DVIEXMGRYV QR DOR
RX Ve« UH HWIDEHGIFLGRV SDLD | D] HUD DYDADG¥R

. ) RLP D GHDFHWR
6HFUHVDUD 0 XQLFLSD@H ( GXFDE¥R  6( 0 (
(QG $YHQIGD (VS UMR 6DQVR Q| &HQR
( P DLOHGXFDFDR# HGX JXDFXLHV JRY EU
7H®I RQH
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&216(/+26(6&2/%$5(6( *(6725(6
'HVFULO¥R GR VHUYLOR $ 6(0( DFRPSDQKD DX[LOL
PXQLFLSDLV QR TXH GL] UHVSHLWR ¢ FRQVWLWXLO®
(VFRODUHV H *HVWRUHYVY HP FDVRV GH ILP GH WU
PHPEURV H DOWHUD®-HV HVWDWXWE£U

SUHYLV¥R H SUD]J]R SDUD HQWUHJD 3UHYLV¥R GH
SHU RGR TXH R FDUWPULR QHFHVVLWD SRU«P HP
GLDV

o SHTXLVLWRYV H GRFXPHQWRY QHFHVVEL
y(GLWDO GH FRQYRFDO¥R
y/LVWD GH SUHVHQWHYV

y$WD GH HOHLO¥R RX DOWHUD®¥R HVWD
y/LVWD GH PHPEURYV
y (VWDWXWR
y5HTXLVLO¥R GH DYHUED©®¥RQR FDUWpL

0 3ULQFLSDLY HWDSDV GR VHUYL®R

2ULHQWD®©®¥R DRV JHVWRUHV GDV LQVWLWX!

(QYLR GD GRFXPHQWD®O¥R SHOD LQVWLWXLO¥R HGC

FRQIHU-QFLD H FRUUHO¥R HP FDVR GH QHI

(QOFDPLQKDPHQWR GD GRFXPHQWD®©¥R SDUD DQ£GH!

PXGDQO®D HVWDWXWEULD RX FULDO¥R GR F

SHWRUQR GD GRFXPHQWD®O¥R ¢ LQVWLWXLO¥R HG
UHVSRQVEYHO

(QFDPLQKDPHQWR GD GRSRPBQRVP®®BR OWLRQ VW LW
HGXFDFLRQDO

° JRUPDV GH SUHVWDO¥R GR VHUYLOR
y (IHWLYDO©¥R GRV &RQVHOKRYVY (VFRODUHVH *HVWF
VHUYLGRUHV SDLV H DOXQRYV
y3DUD D FULDO©¥R GR &RQVHOKR D LQVWLWXLO¥R HC
UHVSRQVEYHO QD 6HFUHWDULD OXQLFLSDO GH (GXF
(VFROD SDUD RULHQWDO¥R LQGLYLGXDO VREUH RV
QHFHVVEULD
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WP FDVR GH HQFHULDP HQVR GR WL-QIR HDLQGD HP FDVR GH YDFaQFID D
LOWIWKLEX R HGXFDFLRQDOUHFHEH DV RUHQVID® HVH P DVAUDLY QHFHWE URV
SDUD D UHIX@U] DE¥R GR &RQVHER DILP GH DIL@ DUVXD | XQFLRQDAQGDGH

) RLP D GH DFHVWR 9 HUILFDUR P RGH® GH HWIDVWKVRR GR &RQVHBR
(VFR@U * HWRUFRP R VHVRUQD VHFUHVE UD UHVSROVDYHO
6HFUHVDUD 0 XQLFLSDA@BH ( GXFDE¥R ~ 6( 0 (
(QG $YHQLGD (VS UVR 6DQVR Q) &HQR
( P DLOHGXFDFDR# HGX JXDFXLHV JRY EU
7H®I ROH

$%«6"' ( 35(9(1%.2 ( (1)5(17$0 (172 ,692/@ &$6

' HVFUG¥R GR VHUYLER 2 WDQL DE¥R EDVHDGD QD FRRSHWDEXR QD
FROHPVYLGDGH H QD GLYLV¥R GH UHVSROVDELAGDGHV H FRP SHWQFLDV
| XQGDP HQVIDGD QXP D FRQFHS@¥R GH WDED®&R FRBMYR TXH LQGLFD D
QHFHVWLGDGH GH D©® HV FROMQVDV FRP SDUMKDGDV H DUMEX@GDV
HVWADWAI LEDP HQWA QD SUHYHQE¥R H HQI ULHQVDP HQVR ¢V VWKD© HV GH
YIRG:QFLD TXHRFRUHP FRQWD FUDQEDV DGRBMFHOWAV QR DP ELVR GDV
HVFR@V HQYROYHQGR RV VHVRUGH \DV:GH DE¥R VRFIDOO LQIMAUR 3YEQFR H
&ROVHBR

e  3WHYLW¥R HSWD| R SDWD HQWHID $ HVFR® WHDA@ DLE SRUVIP HWUH HP
SDUFHUD FRP RVRUW¥RV GD VDYGH DE¥R VRFLDOO LOMAUR 3YEQFR H
&RQVHER 7XWWHDU SDBMADVY H DWHQGLP HQVIRV GH FUDQEDV H
DGROMFHOWA TXHIRWHP SHUFHELGRVFRP DQOYRVGH YIRG:QFLD 2 V
HQFDP LOQKDP HQVRV SDLD RV UHVSHRVYRY - LI¥RV VH GDUYR SRUP HIR GR
JHWRU SHGDJRJIR H FRRUGHQDGRUGDV UHVSHPIYDV X QLGDGHV HVFRDUHV

e  SHTXIMVRVHGRFXP HQVRV QHFHWEURV (WDUP DWLEX@GR QD 5 HGH
0 XQLFLSDOGH ( GXFDE¥R 1 ¥R K£ QHFHVLGDGH GH DSUHVHOVIDER GH
GRFXP HQVRV
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e 3UQFLSDLYHDSDV GR VHUYIER (P FDVRV GH VXVSHVD RX FRQILLP DE¥R GH
FDWWR | VIFR VWDVIDP HQVR FUXHORX GHILDGDQWA P DXV WDVRRV DEXVR
VH XDOFRQWD FUDQEDV DGROMFHOWAY RX GHVHVR GH VXLE GIR H DJUHWAR
FROADWLP HWP R REVHUYDGRV QR LOWHURUGDV LOWMEXLES HV HGXFDFLRQDLY
D 6HFUHVIDUD 0 XQLFLSDOGH ( GXFDE¥R REWLIDVRUDP HQWA 1D] D
FRP XQLFDE¥R GR | DVR DR &ROVHER 7XVIHDUGD
UHVSHPVIYD GRFDAGDGH VHP SUHWT R GH RXVUDV SLRYLG-QFLDV G DLV

e )RWP DVGHSWHWIDEYR GR VHUYIER $ 6HFUHVIDUD 0 XQLFLSDOGH ( GXFDE¥R
HQFDP LQKD RV FDVRV SDWD R &RQVHER 7 XVIHMUSDLD DV GHYLGDV
SLRYLG-QFLDV WHD@ D R DFRP SDQKDP HQVR GRVP HWP RV QD UHGH GH
DWWQGLP HQVIR HVSHFLDA@ DGD H RUHQVID DV LOWIMKIE HV HGXFDFLRQDLY QRV
SURFHGLP HQVRV SHGDJ pJLFRV QHFHWEURY ¢ SHWRD YIMIP 1] DGD

. ) RULP D GHDFHWR
6HFUHVIDUD 0 XQLFLSDOGH ( GXFDEXR
$Y (VSUVRBDQVR Q &HOWR

7HO
( VFR@V GD 5HGH 0 XQLFLSDO

$%—{(6"' (' (6(192/90 (172 "' $6&20 3(7E &$66° &2 (028&21$-6

* HVFULO¥R GR VHUYLOR $©-HV H[HFXWDGDV QDV HYV
RV SURIHVVRUHVY WUDEDOKDP DV FRPSHW-QFLDV VI
SRU PHLR GH DWLYLGDGHY GLYHUVDV 2V WUDEDOI
FRPR EDVH D FRRSHUDO®¥R H QDV FRPSHW-QFLDV E

WUDEDOKR FROHWLYR HP D©-HV DUWLFXODGDYV

° SUHYLV¥R H SUD]J]R SDUD HQWUHJD $ SUHYLV¥R SI
WUDEDOKRY HQYROYHP WRGRV RV FRPSRQHQWHYV
OHWLYR

e SHTXLVLWRV H GRFXPHQWRY QHFHVVEULRV (VWDU
GH HQVLQR
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° SULQFLSDLY HWDSDVWRODHUR ISBIRIILO GD WXL
FRPSHW-QFLDV VRFLRHPRFLRQDLY GH FDGD WXU
UHIHU-QFLD GDV FRPSHW-QFLDV VRFLRHPRFLRQI
FRP RV DOXQRY DV KDELOLGDGHV H FRPSHW-QFL

e )J)RUPDV GH SUHVWDO¥R GR VHUYLOR $ 6HFUHWD
HQFDPLQKD DV ILFKDV SDUD VHUHP SUHHQFKLGDV
QRV SODQHMDPHQWRY FRP RV SURIHVYV

0 JRUPDV GH DFHVVR
6HFUHWDULD OXQLFLSDO GH (GXFDOY¥
$Y (VSTULWR 6DQWR Q] &HQWUR

7HO

$%—(6"' (' (6(192/9-0 (172" $68&20 3(7@ &$66° &2 (028&21$-6

e ' HWUGYRGRWHWICR $© HVH HFXVDGDV QDV HVFRDV GH HOVOR
| XQGDP HQVIDOFRP D LQVHUE¥R QD RUIDQL] DE¥R FXULFX@UGR
FRP SRQHQWA FXULFXDUSIRMVR GHYIGD | DR | RQGHRV
SWRIHWRUHVWDED®&DP D FRRSHWDE¥R D WHI®f ¥R FUMFD D
FROMNLGDGH YDRUHVHP DO HV DUMFX@MGDV QRV GLYHU/RV
FRP SRQHQWAV FXULXFDUHV

3WHYLAR H SW] R SDLD HQWHID $V DS HV V¥R GHVHQYRALGDY GXIDQWA
R DOR GVIYR

5 HTXIMVRV H GRFXP HQVRV QHFHWE URV (WIDUP DWIFX@GR QD UHGH
P XQLFLSDOGH HQMIOR

3UQFLSDLY HVDSDV GR VHUYIER ' HVHOYROYHUD® HVFRP RVDOXXQRV
YLVDQGR GHVSHUMUXP D FRQVFL-QFLD FUVED H UHI B LYD HXP D
SUHSDUDE¥R SDUD D YIGD GHEDVHQGR H GLVFXVIQGR VWP DV DVXDLY TXH
DIQHP RVDXQRV
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e )RW DGHSWHWDEYR GRVHWYIER $ 6HFUAVIDUD 0 XQLFLSDOGH ( GXFDEXR
HOFDP LOKD DV RUHQVID® HV SHGDJpJLFDV D VHUHP WWDED®&DGDV FRP RV
DOXQRV QD GLVFLS@OD SLRMVR GH YLGD

. ) RLP D GH DFHWR
6HFUHVIDUD 0 XQLFLSDOGH ( GXFDE¥R
$Y (VSR 6DOVR Q) &HOWR * XDEXL ( 6
( P DLOHGXFDFDR# HGX JXDFXLHV JRY EU
7H®I ROH

*(5(1&$0 (172 "' 2352*5%0% " ( $/-0 (17$%.2 (6&2/%5 31%(

e ' HWUC¥R GRWHUWYICR $ DAP HQVIDGR HVFRMURI HIHALGD QDV LOWIWXIS HV
HGXFDFLRQDLY GD 6 HFUHVIDUD 0 XQLFLSDOGH ( GXFD@¥R 6(0 ( «

LHIXM®P HQVIDGD SHI / HL) HGHLDOQr UHI HUHOWA DR 3LRJILWDP D
1 DFIRQDOGH $ @P HQVIDS¥R (VFROU 31 $( TXH FROFRP WMDQWA 1D] XVR GC
S HVRXCG¥R Qr GH  GHMQKR GH TXHGLS: HDFHUD GR

DWWAQGLP HQVR GD D@P HOVIDE¥R HVFRMUQD HGXFDE¥R EEVLFD 2
RIHUHFLP HOQVR GH J-QHLRV D@P HOWFLRV « QRUP DVi] DGRVIDP E«P SHD
3 RU/MDUD -QVIALP LQLWIALLDODY GH GHP DIRGH TXH LOWIWXL D\
GLUHWL] HV SDUD D 3URP RE¥R GD $ @P HQVIDEX R 6DXGE YHOQDV HVFRMV GH
HGXFDE¥R LQI DQVIO | XQGDP HQVIDCH Q YHOP «GLR GDV UHGHV SYEQFDV H
SUYDGDV HP ©P ELVR QDFLRQDO?2 SUHSDLR GHVRGDV DV HH® HVVHIXH
HWHQFLD® HQOW RV SDWP HWRVGR 31 $( FRP R REMMYR GH DWHIXDU
DV QHFHVWLGDGHV QXWLFLRQDLY GDV FUDQEDV H NRYHQV DWAQGLGRY QD QRWD
UHGH GH ( QUOR SURU] DQGR D TXDAQGDGH GRV J~QHLRV DOP HQWFLRV H DV
FRQGL® HVKLIL=QLFDV H VDQWEZUDV GD H[ HFX@%R GR UHVSHRVXR SLRILDP D

o 3UHYL¥R H SWD] R SDUD HQWHID 4 XLQ] HQDO SHUHF YHO P HQVDO
HWRRFE YHO GX DOV VRGR R DQR GMIYR FRQIRWP H R FDBIQGEUR HVFRDUGE
6HFUAVIDUD 0 XQLFLSDOGH ( GXFDE¥R
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e  SHTXIMVRVHGRFXP HQVRV QHFHWEURV 3DUWD VIWUDFHWR ¢ DQP HQVIDEXR
HVFR@U R DXQR GHYH HWIDUGHYLGDP HQWA P DWLEX@GR HP DAXP D
LOWIWXLE¥ R HGXFDFLRODOYLOFXMGD ¢ 6HFUHVIDUD 0 XQLFLSDOGH ( GXFDE¥R
GHQRWR 0 XQLFISIR 3D DA HQDUVHEHP GHDFRUWR FRP DVQRWP DV
H UHVROX© HV QXVLFLRQDLY QRWDV P HUHQGHLLDV H VHUYLGRUDV GD UHGH GH
HOVQR XVDP R 0 DQXDOGH %RDV 3 EVIEDV GH $ QP HQVRV GLVSRQLELT] DGR
SDUD DV IOWIWXI® HV HGXFDFLRQDLY FRP R | HUDP HQVID GH FRQUXQD FRP
LQIRWP DO HVWFQLFDVD VHUHP P S@QVIDGDV QRV GRFDLY GH WDED®&R
YLVDQGR D RU DQL] DE¥R H SDGLRQL DE¥R GR VHUYLER 3DLD DSUP RWDUERQ\
KEEWRV « RIHUMGD D IRWP DE¥R FRQWOXD SRUP HIR GH FXU/RV GH
FDSDFLYID&¥R SDWD DV P HUHQGHLLDV

o 3 UQFLSDLY HVIDSDV GR VHUYLER
$ TXIME¥R GRV J-QHLRV DQP HOWFLRV
' DMALEXLE¥R GH J-QHLRV DQP HQWFLRV SDLD DV LOWIMXLE HV HGXFDFLRQDLY

DVWQGLGDV
3UHSDLR GDV HI HL© HV QDV FR] LOKDV GDV LOWIWXLE HV

) RUDHFLP HQVR GD D@P HQVIDEXR SDLD RV HWXGDQVHAV

o ) RUP D GH DFHWR
6HFUHVIDUD 0 XQLFLSDOGH ( GXFDE¥R
$Y (VSLUVR 6DQVR Q| &HOWR * XDEXL( 6
( P DLOHGXFDFDR# HGX JXDFXLHV JRY EU
7H®I RQH
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. " HVFUG¥R GR VHUYIER 2 3RILDP DO XQLFISDO LOKHILR' LLHVR QD
(VFR® 30 ' ' ( IRL .OQWIWX GR SHD/ HLO XQLFLSDOY) GH GH
MR GH H FROV\I QD VWDOM HU-QFLD SHAR 0 XQLFLSLR GH * XDEXL

GH LHFXUVRV | LODQFHLLRV FRQWQDGRVHP  VHX RUEDP HQVR HP | DYRUGDV
HVFR@V SYEQFDV P XQLFLSDLY GH IRWP D D FROWIEXLU VXSGMYDP HQWA
SDUD D P DQXVMQE¥R GH FDGD HWIDEH®IFLP HQVR GH HOVIOR 2 30 ' ' (
JDUDQVIA DXVIRORP LD GH JHWAR | LODQFHLLD HP VIRGDV DV HVFRM@V GD UHGH
P XQLFLSDOGH HGXFDE¥R GH * XDEXL SRWIELOVIDQGR R RUGHQDP HQVR H
H HFX©¥R GH JDWRV LRUQHLLRV GHWIQDGRV ¢ P DQXVHQEXR H
GHVHQYRQ/LP HQVR GR HOMIQR FRP | L.QDQGDGH GH SURYHUDV HVFR@V GD
UHGH P XQLFLSDOGH HGXFDE¥R FRP  LHFXUVRV | LODQFHLLRV GHVWIQDGRV D
FREHUMXUD GH GHVSHVDV GH FXWHLR H RXVWRV VHUYLERV GH VIALFHLLRV GH
SHWRD MUGLFD RQGH LLE UHD@ DUSHT XHQDV P DQXWAQ® HV H SHT XHQRV
LOYHWIP HQVRV GH IRLP D D FRQWIEXLUFRP D LQI LDHVWAXVXLD | VIFD H
SHGDJ I LFD GDV IOWIWXI® HV GHHOMOR 2 UHSDWH « DQXDOWHQGR HP
YDD TXH VHLE HOFDP LOKDGR SDLD VRGRV RV GLLHVRUHV UHVSRQVE YHLV
SHMD VXD UHVSHAIYD HVFR® ¢V -QWIVXLO HV ( GXFDFLRQDLY GD ( GXFDEXR
~QI DOVIOH ( GXFDE¥R ) XQGDP HQVIDCSRUGHSUMVRV HP - FRQVID FRULHQWWA
HVSHETLFD 6D@HQVD VH TXH R GLLHVRUI LFD UHVSRQVE YHOSRUUHDQ DU
VIRGDV DV FRP SUDV QHFHWE UDV H D SUHWIDE¥R GH FRQVID GH FDGD
SLRGXVR H VHUYLER D VHUDGT XLUGR

e  3UHYLWRH S| R SDW HQWHID 2 SWJ] R GD UHD@ D&¥R GRV VHUYLERV
GHSHQGH GD WWDP VD&% R SURFHWXDOWAQGR HP YWD TXH « QHFHWEUD
SDUD D @EHUDE¥R GR LHSDWH GR LHFXUR

. 5 HTXLMVRV H GRFXP HQVRV QHFHWE URV
&RQKHFLP HQVR GD/ HLO XQLFLSDOQ) GH GHMOQKRGH TXH
DSLRYD R SLRILWDP D P XQLFLSDOGLOKHLLR GLLHVR QD HVFRD 30 ' ' (
5 HTXHUP HQVR GH VROFLYDE¥R GH @EHLDE¥R GH LHFXURY UHD@ DGR SH®R
3 UHVL.GHQWHA GR &RQVHER GH ( VFRD
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. 3 UQFLSDLY HVDSDV GR VHUYLER
< HQYIDGR SUHYIDP HOWA RITFIR ¢ 6HFUHVIDUD 0 XQLFLSDOGH ( GXFDE¥R
FROVHQGR VROFLYIDE¥R GH UHSDWH SDUD FDGD HVFR® GH RWHP  VIWQGR HP
YOWD TXH « QHFHWEUR TXH FDGD HVFRM® WWQKD VHX FROVH&R |RLP DGR SDUD
TXHDWLIP R YDGRUSRWD VHUXVI] DGR GH |RWP D SRUMAYD H DWIP
VXFHVWLYDP HQW SRWD VHUUHDA DGD D SIHWIDE¥R GH FRQVD YDERUHWIA GH
FRQVXP R H GH VHUYLER TXH « HQFDP LOKDGR SDWD FDGD FRQVH®R GH HVFRD
6DQHOVD VH TXH VIDOLHSDWH WP YDARUGL HUHQFLDGR SRUXQLGDGH HVFR@U
VQGR HP YLD TXH GHDFRUGR FRP D B IMDEXR YLIHOW R YDBRU«
HWISX@GR GHDFRUGR FRP D TXDQWGEDGH GH DXQRV P DWLEXMGRV QR &HOWR
( VFR@UGR DOR DOWHURU
5 HWDADP RV TXH D UIHVSRQVDELQGDGH GH JHUUDV YHUEDV GHWIA 3LRILDP D «
D 8 QLGDGH ( [ HFXVRRUD GH FDGD LOQWIWXLE¥R HGXFDFLRQDO QD | LJXLD GR
&ROVHER * HWRU &RQVHER ( VFRD

) RWP DV GH SUHWIDGYR GR VHUWYICR 2 UHFXUWR « HQFDP LOKDGR SDWD D
FROVID GH FDGD FROQVWH®R HVFROUH « GHYHUGR GLLHVIRU GH FDGD HVFRM GH
H HFEXVDURV VHWYICRV H FRP SIWDV QHFHWA UDV SDLD FDGD XQLGDGH HVFRML

GH DFRUGR FRP R HWIDEHBIFLGR SHERR &RQVHAR GH ( VFRMD

$8725=$%.2 ' (862 ' 2635¢' 26 (6&2/$5(6

e 'HVFULO¥R GR VHUYLOR (PLVV¥R GH DXWRUL]DO®©¥R
HP VLVWHPD GH HPSU«VWLPR SRU PHLR GH VRC
6HFUHWDULD OXQLFLSDO GH (GXFD©¥R 6(0( SDUD
HVSRUWLYDYV UHFUHDWLYDV VRFLDLV H FXOW

° SUHYLV¥R H SUD]JR SDUD HQWUHJD G

SHTXLVLWRYVY H GRFXPHQWRYVY QHFHVVEULRV 2 FL
XWLOL]D©¥R GR SU«GLR HVFRODU SRU PHLR GH RI
OXQLFLSDO GH (GXFDO©¥R HPVFRD GHFHU A XDO DW
GHVHQYROYLGD HP TXDO LQVWLWXLO¥R HGXFDFLF

SUHYLVWRYV
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" HWIDFD VH T XH DV DWYLGDGHY GHYHP  HQYRQ'HUD FRP XQLGDGH HVFRMU Q¥R
SRGHQGR VIHUI LQV XFLDVIYRV RX SURSDJ DQGDV SROWFDV H SDUAGE UDV

. 3 UQFLSDLY HVIDSDV GR VHUYLER
6RAFLVDEYR SRUP HIR GH RI LR HQGHUHEDGR DR 6HFUHVEUR 0 XQLFLSDOGH
( GXFDEXR
$ QE@H QD * HU-QFLD GH 3@OHDP HQVR H* HAR ( GXFDFLRQDO
3 IHHQFKLP HQVR H DWAQDVXLD GH GRFXP HQVRV FRP SGIP HQVIDUHV
(P DR GD $ XVRU] DEXR

) RUP DV GH SUHMWIDGYR GR VHUWYICR 8 VK] D&¥R GRV HVSDERV GDV
LOWIWXILO HV HGXFDFLRQDLY GR P XQLF SIR

) RUP DV GHDFHWR 2 VRI FIRV GH VROFWVIDGYR VHUER YHUW LFDGRV SHRR
VHVRUDGP LOMADVIYR GD 6( 0 ( RQGH VHLE DQD@VDGD D SRWIELDGDGH GH
LHD@ DUR HP SU«WIP R GR GRFDOVRQFVIDGR 2 Rl FIR GHYHLE VHU
HQGHUHEDGR SDLD R RW¥R GD 6 HFUHVIDUD 0 XQLFLSDOGH ( GXFD&4R HP
QRP H GR DV)KDOVHFLHVEUR

/ RFDCSDUWD D HQWHID GR Rl FIR GH VROFIVIDE¥R $Y ( VSLLUVR 6DQVR Q|
&HOQWR * XDCEXL( 6
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&RP SHM ¢ 6HAURWUD 0 XQHSDOGH &XAMWD 7XWMWP R H ( VSRUM HDERWDU
H HEXMUH DYDIDU DY SRONDV SWRIWDP DV SIRAMRY H DIMMGDGHYV FX@UDLY
GH IOMHAMH H UHVSROVDEIGEDGH CD $CP IQMADSYR 3YEDD 0 XQHSDO $
6HAUHMUD 0 XQHSDOGH &XAXWD WP FRP R DMEXIS HVY FRP  SDUMNASDGER
GD VRAHGDGH SOQHBUH IRP HOWUSRONDV SYEGDV GH FXGMD DAHIXWDU
D SUHVHUYDSYR H SLRP RYHUD YD®RU] DS¥R GR SDWMP QR FXGUWDAP DWUDCH
IP DMUDOGR 0 XQFSIR GH * XDeX (6 H HAREHBHRHU FRQEG HV SDID R

GHVHOYRGOIP HOR CGD HRQRP ID GD FXGXWD FRMGHDQCR HP SUP HLR
SOR R IOMHAMH SYEGR HR UHVSHW ¢ GYHIGDGH FXAMUDO

%OVH/ HIDOD XQLFLSDO
e /HJ ' VS: HVREWH D ( VWXVXUWD $GP IQMADRYD

( QGHUHER
3WEDGDO DM] Q  &HQWR * XDEX ( 6

e 6HIXQGDDTXIQW K¢V K
e 6HW K¢V K
e $® RCR K¢V K

( P DLOFXOXWD# J XDFXLHVJIRY E




6 HHURAUIDGHE XAMUD 7 XUWP RH
( \GRWM

2 VVHVRUHV UHVSROQWE YHLY SHE&R DVWAQGLP HQVIR GLLHVR DR SYE@FR GD
6HFXAQXLHV V¥R

D * DELQHWA GD 6HFUHVIDUD
E 6XSHUQWQG-QFLD GH &XAOXLD
F ' LLHVRUD GH ( VSDERV &XOXLDLY 7HDWR 0 XQLFLSDO

G YWEQRWFD 0 XQLFLSDO

683(517(1' @&S$' ( &8/785%

5 HVSRQ\E YHOSH® RSHUDFLRQDA DE¥R GDV SROWFDV SYEQFDV GH FXAXLD GR
P XQLF SIR WAQGR FRP R SUQFLSDLV | XQ© HV D FUDS¥R GH P HFDOLWP RV TXH
SRWELOWP TXH DV GHP DQGDV RUXQGDV GD VRFLHGDGH VHNDP  FRE&RFDGDV
HP SWEVIFD 3RWXLFRP R SUQFLSDOUH HU-QFID R 6LMAMP D0 XQLFLSDOGH
&X@XD HR 3MQR 0 XQLFLSDOGH &X@XD 7RGRVDVDO HV V¥R GIVFXWGDVH
UHI HUHQGDGDV SRUFRP \W- HVH JUXSRV GH WDED®R VHQGR R SUQFLSDO
LUW¥R SDID HWH IlP R &RQVHBR 0 XQLFLSDOGH 3ROWFDV &XAXLWDLY &0 3 &

' 5(725-%"' ( (63$%26&8/785%$-6

5 HVSRQVE YHOSRUVIRGDV DV P DQXVHQ© HY HMAXVXLDLY H SHARV VHUYLERV
| VLFRV UHI HUHQWAV DRV HVSDERV FX@XLDLY @I DGRV DR SRGHUSYEQFR
P XQLFLSDO 7HDWR ) HUQDQGR 7RUHV &RP XQLGDGH TXL&RP ER® &D\VD GDV
$ UMV H % EQRVAFD 3YEQFD 0 XQLFLSDO 2 VHVRUVIDP E«P  « UHVSRQVE YHO
SHDV H RWP DVH SHDV FRQWUX© HV GH QRYRV HTXLSDP HQVRV FX@XLDLY QD
FLGDGH GH* XDeX™ (6




6 HHURAUIDGHE XAMUD 7 XUWP RH
( \6RWM

' 5(725-8" ((9(1726()250 $%o.2

5 HVSRQVE YHCSHR SOQHNDP HQVR H LHD@] D&¥R GH VIRGDV DV HVIDSDV GRV
HYHQVRV DUMMERY FXQXLDLY @) DGRV DR 3RGHU3YE@FR 0 XQLFLSDO
" HOWH HWHV HYHQVRV SRGHP RV GHWIDFDU

D &DUQDYDCH EQRFR GH UXD GH* XDEX™ ( 6
E )HWD GHP DIR QD &RP XQIGDGH 4 XLGRP ERM
F 6HP DQD GD &DSRHLLD
G ) HWYDGB | LR %DV GH* XDEX (6
H 0 =VGR HYHQVR P X\LFDO* XDEX 0 $-6 0 06-&$
| ) HMYDOL DFLRQDOGH 7HDWR
J ) HWID -XQLOD GD &RP XQLGDGH &uUHIR GR 6RWHIR
K YHWDGR' DMIVR GH 6¥R 3HGLR GH 5 DAV
L)HWDGR' IMALYR GH 6¥R 7LDJR
M) HWD GR' LD GR ( YDQI«@FR
N 3DWHLR &XOXDOSLFOMEFR
O) HAWD GD ([ SRDILR GH* XDEX (6
P ) HWD GR 3DGLRHLLR GD &LGDGH 6¥R 0 LIXHOS ULFDOWR
Q )HWD GR' DMUVR GH6¥R 0 LJXHOGR &DSDLDy
R 0 RYLP HQVR &XOXIDOVRELH D &RQVFL-QFLD 1 HILD
S ) HWYDOGH 31SD
T ([ SRU© HVVREWH P DQUHWIDG HV FX@XLDLY QR 7HDWR ) HUIDDQGR 7RUHV
U ( QFRQWR 1 DFLRQDOGH 0 RVRFIFQWP R
V ( QFRQWR GH &DURVS$ QWIRV
W1 DVIDOGH/ X]
X 9LLDGD GH $ QR &XOXLDO HQWH RXWRV

2 VHVRUJHUHQFLD DLQGD R SLRIWDP D &RQYLVIAV ¢V $ UMV VHDWR
GDQED P ¥MFD FX@XWD SRSXMU FLOHP D DUV YLVXDLV H
QMADVXLD H GLYHU/RV HYHQVRV SDUFHLILRVFRP RO 2 72 &52 66
(1821752 "' (0272&& 67$6 )(679%/ ' ( 219(512 HRXWDV
DVIYLGDGHV GR VHIP HQVR LH@ILRVR




6 HHURAUIDGHE XAMUD 7 XUWP RH
( \6RWM
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$ FUDES¥R GR &RQVHER 0 XQLFLSDOGH &X@XLD SRMELAVRX D P SBP HOVIDE¥R
GHD® HVFRP R 3UHVHUYDEYR GDO HP pUD H D JHU-QFLD GH3DWIP TQIR
+ DMMUFR $R ®RQIR GRWP SR RVHVRUYHP UHFR&HQGR RUIDQL DQGR H
GLV/SRQLEL® DQGR DR SYEQFR SHVTXLVDGRU GRFXP HQVRV UHI HLHQWIAV ¢
KMWUD GH* XDEX™ (6 $ GRFXP HQVIDE¥R HWE GLYIGIGD HP V-V FDWAJRUDV D
VDEHU D HVFUMD UHFRUMAV GH NRUQDLY | LFKDV GH SLRQHLLRV W[ VRV UHYLWIDV
WX @RV HOLVRLDLY HQWH RXWRV D RUDO HQWHYIMDV FRP  SIRQHILRVH
P RUDGRUHV GLYHU/RV H D LFRQRIWDILD 1RVRI DI LDV GHVHQKRV H FDUM] HV
([ LA DLQGD R DFHUYR GH REMVRV H TXDGLRV SIFMUFRY H SRWRV
SHURGLFDP HQWH QD VDM GH H| SRU© HV GR 7HDVWR ) HUQDQGR 7RUHV 7DQVR
RV DUMI DVRV TXDQVR DV SLQWIDV |RWDP GRDO HV GH SLRQHLLRV H DUAMDV
UHVSHPYDP HOWA &DEHVIDP E«P ¢ 6(&8/785(6 HDR&2 1 6(/+2 D
HODERWEXR GH KM UFRV GRV EHQV P DVIHUDLY H LP DVAUDLY SDW YHLY GH
VRP EDP HOVR QR P XQIF SIR EHP FRP R R UHJLMAR GH®V QRV@YLRVVRP ER
2 3DWIP TQIR + MAMUFR GH* XDEX (6 « XP D GDV QXDQFHV P DLV
P SRUDQVIAV GH QRWD FXAXLD ' HYHP RV SUHVHUYDUVRGRV RV HBIP HOVRV
FXQOXWDLY SRWYHLV TXH VHDP P DUFDQVIAV SDLD QRWD + DMMUD




6 HHURAUIDGHE XAMUD 7 XUWP RH
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$ * HU-QFLD GR/ LYWR / HWXWD H/ IMAUDVWID VP  SRUFRP SHWQFLD D
SLRJLWDP D&¥R RUWDQL DE¥R GULHE¥R RUHOIDGYR FROWR® FRRUGHQODGYR
| \VFD@ DE¥R H H HFX@¢R GDV DVIYLGDGHV VHIXQGR GLLHWA] HV GD 6HFUHVIDUD
HP VXD ELEQRVWFD GD UHGH SYEQFD P XQLFLSDO 1 HWH VHOMGR HQWH VXDV
DWIEXL® HVHWE D FRRUGHQDE¥R GR | XQFLRQDP HQVRR GD ELEQRWWFD SYEQFD
P XQLFLISDOFRP R DFRP SDQKDP HQVR P HGLDVRR GH ELEQRWAFEURVH P HGLDVR
GRV RXWRV VHUYLGRUHV H HWIDJ L£ URV GD ELEQRWAFD R TXH « UHD@ DGR SRU
P HIR GH LHXQL: HV FRQWDQWAV FRP RV VXERUGLQDGRV SDUWD P H&RU
SLRJWDP DU RUDQL DU RUHOVIDU FRQWRMU FRRUGHQDU | LVFD@ DUH H] HFEXVIDL
DV DVYLGDGHV QD ELEQRWFD 3DWD D&P  GDV DVYLGDGHV TXH HQYROYHP
SHWRDCH SLRILDP D&¥R FX@XDOSHGDI I LFD GD ELEQRWAFD KE VIDP E«P D
HIERWE¥R H R GHVHQYRQYLP HQVR GH SLRILDP DVH SLRMVRV P DLVDP S®RV GH
IRP HQVR ¢ GIVXLD FRP YLDV ¢ REVHQE¥R GH UHFXU/RV H VUQRV SDUD DO HV
GHIRWP D&¥R GR GIVRU ( WHV SLRILDP DV H SLRMVRV \R HIDERWDGRV D SDUAL
GH HWXGRV YLVDQGR R DSUP RUDP HQVR GDV DVIYLGDGHV FX@X DLV QD
ELEQRFD R SUHWXS: H VIDQVIR DVIYLGDGHV LOVHUQDV FRP R RXVUDV
GHFRULHQWAV GR LOVUFaP ELIR FRP  LOWIMXLO HV P XQLFLSDLY H HWIDGXDLY 7DLV
DO HVYIVDP ¢ GHP RFLDW] DE¥R GR DFHWR H X\R GD LQIRLP DEXR
SWRP RYHQGR R GHVHQYRQYLP HQVR VRFLRFX@XDOGRV P XQ FLSHV
$ JHU-QFID VP E«P \VH UHVSRQVDELQ] D SHD SUHVHQED GD ELEQRVAFD QDV
UHGHV VRFLDLY FXLGDQGR GD FUDE¥R GH VXD LGHOWGDGH H GH VXD GLYXQDEXR
EHP FRP R D FRQWUX@¥R GH SYEQFR SRUP HIR YLUXDO 2 XWD GH VXDV
DWIEXI® HV« D SLRP RE¥R GD DUM @MEUD HP VRGRV RV VHXV Q YHLV
UHVXP LGRV DTXLHQWH FUDE¥R GMHP LODS¥R H FRQVXP R GIVXLD + £ DIQGD [
HOERWEXR H DFRP SDQKDP HQVR GD SLRSRWID RUEDP HQVZ UD SDLD
P DOXWMQE¥R GD ELEQRWAFD H VXDV DVIYLGDGHVHP FROMQVR FRP R 6HFUHVEUR
GH FX@XLD GRFDO
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5 HVSRQVE YHOSRUVRGRV RV SLRFHWRV | LODOQFHLLRV H DGP LOIMADVIYRV GD
6HFUHVIDUD 0 XQLFLSDOGH &XAOXWD SUQFLSD® HOWH QR TXH Gl] UHVSHVR D
HIERWDE¥R GRV SMOHWDP HOVRV | LODQFHLLRVP DFLRVFRP RR33$ 3MOR

3OXUDQXDO D/' 2 /HLGH' LWHWI] HV2 WEDP HQVEUDV HD/2$ /HL
2 LEDP HQVEUD $QXDO 2 VHVRUFXLGD GH VIRGDV DV HVIDSDV UHMFLRODGDV ¢V
FROWDVID® HV GH EHQV H VHUYLERV SDLD D 6( &8/ 78 5(6 3LWRFHWRVTXH Y¥R
GHVGH D HIDERWDE¥R GRV VP RV GH UHI HU-QFID VROFVIDEXR GH GHVSHWD
FROI HFE¥R GRV HGVIDLY GH QFVDE¥R HP SHOKRV SDJIDP HOVRV H SUHWIDEXR GH
FROVDV 8 P D GDVDWIEXL® HVGR VHVRUHWE UHDFLRQDGD ¢ HIDERWDEXR
@QEDP HOVR H DFRP SDQKDP HQVR GH HGLVDLY GH FRQFXU/R H FKDP DP HQVRV
FRP R

3U-P IRGHVXEVGIR$/' 5 % $1 &
3LRJLWDP D GH &RIQYHWIP HQVR ) XQDUA) XQGR D) XQGR
3U-P IR/ HL3$8/2 * 867$92
3LRJLDP D &RQYLVH ¢V$ UMV DUMV YLVXDLY DUM SRSX@U GDQED VIMDWR
P YMFD FLOHP D H @ALDVWLD
7HULVMURY &X@X DL
) HVVIANRVY & X X LDLV
) HLLDV $ UMVDQDLY HQWH RXVURV
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&RP SRWID GH HYHQVRV DSUHVHQVIDS HV H SRMO© HVH SHURW DOQFHV
" HOWH DV DS HVRIHUDGDY GHWIDFD VH D ) HWID GR 3 DGLRHULR GD &LGDGH GH
*XDEX (6 (; 32%*52 1 DVIDOGH/ X] 6HP DQD GR) HWIYDOL DFLRQDOGH
7HDWR ) HMIYDCS | LR Y4 DMBILLR GH &DSRHLLD * XDEX 0 DLVO ¥YMFD HVIRGDV
DV DSWHVHQVIDS HV GR SLRILDP D &RQYIWA ¢V $ UMV DUMV YLVXDLV DUMV
SRSXMWHV GDQEb WDWR P YMFD H QVALDVXXLD

7RGDVDV DO HV\¥R DP S@P HQW GLYXQDGDV DR FLGDGYR SRUXP VP D
GH FRP XQLFDE¥R SWEVFR H HI LFLHOW SDXVIDGR SUQFLSD® HOVIA QDVP “GLDV
VRFIDLVFRP R) DFHERRN -QWIDJLWDP  <RXVXEH H R VIVIA GD 3 UHI HLYXLD

0 XQLFLSDOGH * XDEX (6

$ VHFLHVIDUD FRQVID VP E«P FRP XP D5HGHO0 DINHVIQJ GH &RQVIDVRRV TXH
SRWELOMD TXH D SLRIWP D&¥R FXQXWDOGHVHQYRA'LGD SRUHD FKHIXH SDLD
P LG&DWHV GHP XQ FLSHV 3DUM GHWD SLRIWDP DE¥R | RLGHVHQYRO'LGD RQ
@OH SUQFSD® HOQWA GHYLGR ¢ 3DQGHP LD GD &RYLG H « GIVSRQLELD DGD
QRV FDQDLY GD 6 HFXOXIHV H &RP XQLFDCS¥R * XDEX

6(59-%262)(57$' 26$268&— $' .26 $%~6)250 $7-9$6

$ 6HFXAXUHVP DOWP GLYHU/RV SLRILDP DVGH IRWP DE¢R DUMMER FX@XLDO
YRODGRVDRVP XQFLSHV VHQGR DV SUQFLSDLY D® HV GHVHQYROYLGDV HP
SDUFHUD DR 3RQVR GH &X@XLD * UXSR * RVID 3 H3RHLLD &DSRHILD
OHUED] X / D 6DQVID &HF @D &RP XQLGDGH 4 XLARP ERM® &DVD GR $ UMWAR
TXH UHFHEHP DQXD® HQWA P LBXDUHV GH DOXXQRVHP FXURV @QYUHVHP £UHDV
FRP R GDQED P ¥MFD VMDWR DUMV YLVXDLY H DUMVDQDVR
$ 6HFUAVIDUD GHVHQYRQOH DLOGD XP  SLRJLDP D GHIRWP DE¥R DRV
WDED®DGRUHV GDV DUMV H FXOXLD WD] HQGR GLYHU/RV FXURV H RI LFLODV
QRVP DLV YDUDGRVVHIP HQVRV VIDQVR SDLD DV 1XQ© HV DUMMEDV TXDQVR
SDUD DVWFQLEDVHP DUM
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$© HVTXHHQYROHP FRQIHU-QFLDV [uUXQV VHP LOEURY GHEDWAV P HVDV
HGRQGDV FRQVXQDV SYEQFDVVDP E«P ¥R UHD@M DGDV SHD 6HFX@XUHV DV
TXDLVHQYRQYHP D VRFLHGDGH QD EXVFD FROQWDQW GH DSHU HIERDP HQVR GDV
SROWFDV SYEQFDV YRODGDV DRV FDP SRV GDV DUMV H GD FXGXUD 3RGHP RV
GHWDFDUR &RQVHBR 0 XQLFLSDOGH &XOXLD TXH WP UHXQL: HV UHIX@UHV H
GHOWH RXWDV DVIEXI® HV GLVEXW DV SLRSRWIDV GR 3MQR 0 XQLFLSDOGH
&XAXLD GH* XDEX™ ( 6
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$VDS HVGD 6HFUHVIDUD 0 XQLFLSDOGH &XAXLD SRGHP VHUDFRP SDQKDGDV GH
|RUWP D SUHVHQFIDOSUQHSD® HOWA HP  VHXV HT XLSDP HQVRRV FXQXLDL

D 6HFUVDUD 0 XQLFLSDOGH &X@XLD 3DED 0 D] Q  &HOWR
* XDEX (6 &(3 7HO HP DIO
FX@XD# JXDFXLHV JRY EU

E 7HDWR 0 XQLFLSDO) HUQDQGR 7RUHV $ YHQLGD * RYHUQDGRU) LDQFLVFR
/ DFHUGD $JXIDU V Q * XDEX (6 &( 3 7HO HP DIO
VDRI VRUHV# JDP DLOFRP

F %EQRAFD 0 XQLIFISDOGH* XDEX~ 3WDEDO0 DWL] Q  &HQWR * XDEX (6
&(3 7HO HP DLO FX@XWD# JXDFXLHV JRY EU
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D 3£JLOD QR 6LV GD 3UHI HVXID 0 XQLFLSDOGH * XDEX™ HVSDER TXH GLVS: H DV
SUQFLSDLVLQIRWP D& HVVREWH D& HV GHVHQYRYLGDV SHD 6HFUAVIDUD GH
EXAXD (VSRUM H7XUMP RGH* XDEX (6 1 RV « SRW YHODFRP SDQKDUD
SLRJDP DE¥R FXAXWDCH RV GHVGRELDP HQVRRV GDV SROWFDV SYEQFDV
FX@OXLDLY SRULOVALP «GLR GR FDP SR6-60 8 & 6LMMP D0 XQLFLSDOGH
EXAXID TXHWDVD GHOWH RXWDV GR &RQVHER 0 XQLFLSDOGH 3ROFDV
&XAXDLY 2 @ON SDUD DFHWR « KWBYV  JXDFXLHV JRY EU VHFUAVIDUD GH
FXOXLD WUWP R H HVSRUM KVIP O

E 3@VDIRWP D* XDEX &XAXD $ SOVDIRWP D 6HFX@XUHV « QYUH JUDVKLVID H
FROERWDWYD FRP R REMMAR GH P DSHDUR FHQEUR DUMMER FX®@XUDOGH
* XDEX~ $&P GH | DFLOYIDUD LOWAI LDE¥R H UHDFLRQDP HQVIR DUMMER GD
FLGDGH GHP RFLDVI] DQGR R DFHWR D VRGDV DV D® HV SLRMVRV H SLRILDP DV
FXOXLDLY GHVHQYROLGRVQR P XQIF SIR H LHIL¥R D S@VIDIRWP D VP E«P
GLVSRQLELD D D RSE¥R GH HQYRQYYLP HQVR DWWDY«V GH FKDWFRP RV P XQ FLSHV
SDUD R LHFR®LP HQVR GH LQIRLP DO HV GD £ UHD GH DVKDE¥R GHWHV JUXSRV QL
FLGDGH ( QWHRVH HP SGRVHWY¥R FXQOXLD SRSX@U |RVRIWDILD FXOXLD
GLI VDO FXAXLD LHQIIRVD FRP XQLFDE¥R FX@XWD/ * %7 FX@XWD FLIDQD
FXOXLD QHIWD HGXFDE¥R HVSRUM WUVP R GH HYHOWR
HRXWRV 3RWXLFRP R GHI LQLE¥R DX[ LODUQD LGHQVU LFDE¥R GRV GRFDLV TXH
UH/QHP  SLRMIVRV FX@XLDLY GV GHIRP HOVR P RWUDV FRQYRFDWUDVH
HGLVDLY QD FLGDGH H LHIL¥R FRP R SRUH HP S®& | HWIYDLY FRQFXURV
SDBMADV VP SUMRV FRQIHU-QFLDV 1HLLDV NRUQDGDV UHXQL: HVHP XLWVR
P DIV $&P GMR QR VW GD 6HFXQVKWSY  VHREXOWHVJRY EU VIDP E«P HWE
GLVSROLELD DGR XP P DSD FX@XWDOT XH FROWID VRGRV RV HVSDERV FX@X DLV
GD FLGDGH DJHOVAV FXQOXLDLY GRFDLY SRWIELOVDOGR D LGHQW LEDS¥R HD
@FRP R&¥R GRVXVXEURV $VSHWRDVSRGHP VH FDGDWUDUH LOWALDI LUFRP
RV HYHQVRV H DV DVIYLGDGHV GD FILGDGH ( @ VHUYHVIDP E«P SDUD
GHVEXURFLDW] DUR DFHWR DRV HGVDLY GH | RP HQVR H LOFHQVIYR ¢ FXQXLD
RQGH D&P GR DFHWR DRV HGVDLY R SURSROHOVA SRGH FDGDWUDUH
DFRP SDOKDUVRGR R SLRFHWR GH VHX SLRMVR DSUHVHQVDGR
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F 6lMAKWSY YHP SWDIXDFXLFRP EU « XP JXID VXUWIP R RQ@OH TXH
GLVSRQLEL® D LQIRWP DS HVVREWH D KMMUD GR P XQLF SIR GH* XDEX (6
VREWH RVHP SIHHQGIP HQVRV VKUWIFRV RV DWDVIYRV VKUWIFRV RV
SUQFLSDLY HYHQVRV FXAXLDLY UHD@ DGRV GHOQWH RXWRV
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-378 —-PSRVWR 6REUH D 3URSULHGDGH 3UH

2 PSRVWREWH3URULHG BGHGHDE WRUSDBD GDSD U W

LQWHJ DROWK WRXIVEE GIRRX QLF FSW R PR P RD WR U D ®R

SURSULHGDGH R GRP QLR “¥4WLO RX D SRVVH G}

2 & R QWE X [IGRMHS RUWR S UR S U L RWAWMGRRER P ~ QA \RRD®

SRVVXLGRU GR LPUYHO D TXDOTXHU W WXOR

2 LPSR\FRRVWQWWDHD FRP S D RIKPU YHIRW R GRRWD V B YA

WUDQVIHU-QFLDV GH SURSULHGDGHY RX GH GLI

JRUPD GH FREUDQ®D

e $QOXDOPHFRPEDVARYDORMQDABLPUYOHGLILF R®Y
FROQVWUX©¥R REVHUYDGR RV VHIJXLQWHV FUI

D 6REUH LPUuYHLV HGLILFDGRYV GRLV G«Fl

E 6REUH LPUYHLV Q¥R HGLILFDGRYV TXDW

&RPR JHUDU R &DUQ -

e SRUPHLRHOHWUJQOMFRDERVLWHEZ JXDFXL H VDI
6(59"%26 21/"1( ERWY¥R (0766...2 '( '$0 "378

e 3UHVHQERBO«GARVSD@RRGFRLWXQOBRBLRUDQG
GR 6X0O Q] HP IUHQWH ¢ 3UHIHLWXUD QR \

'RFXPHQWRY QHFHVVEULRYV SDUD HPLVV¥R GR F

e &3) &13- GR SURSULHWEULR RX R Q%PHUR GD

7HOHIRQH SDUD FRQWDWR H PDLRUHV LQIRUPDC

[

(PDLO

e DUUHFDGDFDR#JXDFXL HV JRY EU




7&5/ 7D DGH&ROGMD 5HP R&4¥RH' HWMIQDS¥RGH/ U R

< XP DI DSDJD DQXD® HOMHWP FRP R |DVR JHIDGRUD XWI) DE¥R HHWD RX
SRWQFDOGR VHYER GH FROMD UHP R&¥R H GHMAMDEXR GH@ R SUHMVBGR DR
FROWEXIOM RX SRR ¢ XD GVSRMEFR

2 VXMIVR SDAMYR GD 70] D GH &ROMD 5HP R¥RH' HWDE¥R GH@ R« R
SURSUHEUR R WXOUGR GRP QIR YAMRX R SRWXIGRU D TXDIXHUVEX® GHEHP
IP YHOHGLIEDGR @GHLR ¢ IDRX ®JWGERXIR SYE@R DEWDQIICR SHR VHMER
GH FROMD UHP RE&¥R H GHVWODEXR GH@ R

&ROUGHD VHFRP R IP (1 YHD XQIGDGH DXWQRP DFRP IQVFUGYR QR &DGDVAR
7«FQER GHVMO0 XQESIR

&ROUGHD VHVEP E«P @GHLRREHP 1P 1 YHOT XH WIQKD DFHMR ¢ YIDRX
®IWGRXR SYEGR SRUXDV RX SDWDIHQV SDUAEXOIHYV HOADGD GH YIHD RX
DAWHP HBIDGRV
$ EDVH GH FEGX® GD 70] D GH &ROMD 5HP R&¥RH' HWODE¥R GH @ R « R YDBRU
HWP DGR GD SUHVMBIEYR GH VHUMERV
$ 70 DGH&ROMD 5HP R&¥RH' HVWODEXR GH @ R VHE FDBXOGDHP IXQEXR GH
XWIEDGH H GD £UHD HALIFDGD GR [P 1YHO

&RP R JHWDUR FDWD-

e 3RUP HR HOMJQIFR DADY«VGRMWZZZ JXDFXLHVJIRYEU DED6( 59"%2 6

21/"( ER¥R(0766.2 "' (' $0 70 DGHFROMIGH@OR
e 3UHVHOFIDO1 R SWGER GR ( VSDER &IGDGYR WWDGR QD5XD5IR * WDQGH GR
6X0Q) HP 1UHOWM ¢ 3UHHWD OR VHVRUGH 7UEXVBIGER

e ' RFXP HQVRVQHFHWEURV SDWD HP MR GR FDUD-

e &3) &13-GRSWRSUHEUR RX R Q/P HIR GD IQWUEKR 0 XQHASDO

e 7H®I RQH SDLD FRQVDVR H P DIRUHVLQIRLP DO HV

e (PDO
e DUHDGDADR# JXDFXLHVJIRYEU
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7% P SRWR GH 7LDQWP DAXR GH %4HQV-P YHLV -QUAUYLYR

< SDUM [OWMIUDQM DR VMMP DWEXVEUR GR P XQESIRHWP FRP R IDR JHDGRU
o $ WDQWP MAR D TXDOXHUVIX® GD SLRSUHGDGH RX GR GRP QIR YMD GH EHQV
IP uYHY SRU QDMUH D RX SRUDFHVAR I'VIED FRQIRWP HGHIQGR QD/ HL&IMO
e $ WDQWP MHR D TXDIXHU VIX® GH GLHWRV UDV VREWH [P pYHY H FHR RV
GUHVRY UHDLY GH J DLDQWD
o $ FHVIXR GH GLHVRV IHDWRY ¢VWDQWP WA HV UH HUGDV QRV IMWIQV DQMURUHV
&RP RJHWDUR' $0 ' RFXP HQVR GH DUHFDGDEXR P XQLFLSDO
e 3UHVHOADO 1R SWGR GR ( VSDER &IGDGYR VMWDGR QD 5XD 51R * UDQGH GR 6X0Q

HP | UHOW D 3UH HWIWD QR VAMRUGH 7UEXWISER
7 H® RQH SDLWD FRQVIDVIR

(P DO
e DUHADGDFDRY JXDFXLHVJIRYEU
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$V 70 DVFREWGDV SHR P XQESIRWP FRP R IDR JHDGRUR H HFHAR UHIXOU
GR SRGHUGH SRTAD RX D X\ DEXR H HWYD RX SRWQRDAGH VHYER HVSHETIER H
GV YHOSUHVVBIGR DR FRQMEXIOWM RX SRWR ¢ VXD GIVSRMEFR

"QMILDP R HBIQFR GDV\E DV RV VHI XIOWMV IWQV

o /IFHQED
e ([SHAHM

e GHUMERVS LEDQRV

e GHYCERV' LYHURV

( WER VXMILYRV D SU« YLD QFHQED

e $ @DODEFR H IXQARQDP HQR GH TXDIXHU HWMZEHBFP HOR

FRP HADO 1QGXMMDO GH RkGWR VHIXWR  FDSIMIQ DS4R DIURSHAXEUDH
GH SUHWIGER GH VHMER
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e 2 HHFARGRRP «UFAR RX DMGDGH HYHQMDARX DP EXOQQM

D $WIGDGH ( YHOWDO« RH HFHR HP IQWMIOS HV SUIHFEUDVRX UHP RYYHY

FRP EDUDFRV EDB- HV EDQFDV WEXGILRV HVHP HBDQMHP YHEX®V RX

HP EDUDG HV

E $WIGDGH$P EXOQM « RFRP «UIARVHP ®FDO DR FRP RX VHP XWI) DErR

GH YHEX®V

o $ H HFXG¥R GHREWDV SDUAEXOUHV

e $ H HFXE¥R GHDUXDP HQRVH GWDP HQRVHP WULHQRV SDUNEXOUHV

e 8\ DE¥R GHP HRVGH SXEGHGDGHHP JHIDO

e 2FXSDE¥R GH £UHDV FRP EHQV P pYHV RX IP uYHV DVIX® SUHFEUR
HP YDV WUHQRV H GJWGRXWRV SYEGRV

e 2 DEDWMGHJDGRIRWD GR P DEGRXR P XQHSDO

e "QXP DS HVHH XP D& HV

e $ SIRURIDEXR GHKRIEUR SDUD IXQARQDP HQR GH HAEEHBFP HQRY
FRP HUADLY IQGX\WWIDY H GH SUAMBIEYR GH VHUMERV

&RP RJHWDUR' $0 ' RFXP HQVR GH DUHFDGDE¥R P XQLFLSDO

e 3UMVHOADO1 R SWGR GR (VSDER &IGDGR VWMDGR QD5 XD5IR * IDQGHGR
6X0Q HP 1UHQW D 3UH HWYID QR VHVRUGH 7UEXVBIGYR

' RFXP HQVRV QHFHWEURV SDUD HP DMAR GR' $0

e &3) RX&13-

7 H®I ROQH SDLD FRQVIDVIR

(P DO
e DUHDGDFDRY JXDFXLHVIRYEU
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EROMML' MCGD $WD 7UEXVEUD D SIRYHQIHOWM GH FLGVR GHWD QDMUH D

UHIXOLWP HOM IQWFAMR QD UHSDUAEYR DGP IOMADAYD FRP SHMOM GHSRLY GH

HVJREGR R SWR II[DGR SDWD SDIDP HQR SHD BL RX SRU GHAWR 11000

SIRIHUGDHP SLIRAHWR UHIX@QU

$ IOFUSKR GR GEMR QD' MIGD $WD IDUVHE DA VHWHQ® GDV DSpV

WDQWRUIGR R SUJR SDWD FREWDQED DP LUEYHOH QR HQFHUDP HOR GR

H HFAR IIQDQFHLR

$FUHVAGR GH P XOB H FRUHEYR P ROAVBUD D' IYIGD $\WD RUJIQEUD GH GEMRY

WEXWUR RX Q¥R WEXWUR SRGHE VHU SDUHDGR REVHUYDGR DV VHIXIQMV

FRQGG HV

e 6RP HOMVHE FRQFHGIGR SDUFHOP HOR HP  LHDEKR DR GEMR

D' HH HFAR DOMURU

E ' RPHWP RHHFHR GHVGH TXH DSXUDGRV DADY«V GH DXVR GH IQIUDEXR RX

UHTXHUIP HOR FRP  FRQIMAR HVSRQWQHD

e 2 SDUHDP HOR QR VHE XSHURUD  GRIH SUMED HV P HQVDV H
XPHWMYDV

&RP R JHWDU R ' $0 GRFXP HQVR GH DUHFDGDS¥R 0 XQLFISDO RX

VROFWVDUR SDUFHDP HQVR GD' LYLGD $VIYD

e 3UHVHQFIDO1 R SWGR GR ( VSDER &IGDG¥R VWYDGR QD5XD5IR * WDQGH GR
6X0Q HP 1UHQW D 3UH HWYD QR VHVRUGH 7TUEXVBIGYR

' RFXP HOVRV QHFHWEURV SDUD HP DR GR' $0

e &3) RX&13-

7H®I RQH SDLD FRQVDVR
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2 &HINIFDGR GH 5HIX@U] DE¥R ) XQGEUD « R IHFRQKHAP HQWR GH GUIWP De¥R

GR GILHWR UHDGGH SURSUHGDGH HP IWER SHR P XQFSIR

| RFDLV FROWP SMGRV H FRQFXX GRV

e /RWDP HOR $GHIDR R« -HYHDX[ + RUR

e /RWDP HQR $QNQR ) IDQAVAR 0 RIHID 6HIXQGD 7HUAHLD H 4 XDUM
(\ISD

e /RWDP HQR 91D GRV 3 IRIHMAWRUHV

e /RWDP HQR 9DBIGR 6RO

e /RWDP HQR 0 DORHI®D ROMLR 7TRUHV

e /RWDP HQR 0 DORHI®D ROMLR7RUHV &RP SGP HQMECKR

/ RFDLVHP | DVH GH FRQFOXX\¥R

e /RWDP HQR 6HEDWAXR %R 5IEHLR 6¥R 3HGR GH5DWV

e /RWDP HOR 6HEDW¥R * HID@R GD5RFKD 6¥R 3HGR GH5DMV

e /RWDP HOR $XBU/ XCRO7KRP «

' RFXP HQVRV 1 HFHWEURV

e &DVDGRV

D "GHOWEDGH RX FDUMLD GHWDEDBR SHWRDOH F QWJH

E &3) SHWRDHFTQMJIH

F &HIWW¥YR GH FDVDP HOR

G "378 TXDQGR KRXYHU

H &RP SURYDQW GH UMMG-QAD

| &RP SUIRYDQWM GH SRWH FRQADWR GH FRP SWD H YHQGD UHHER WP R RX

FHUA¥R GH GRDGYR HW

e GROVILRV

D "GHOWEDGH RX FDUMLD GHWDEDBR

E &3)

F &HWGYR GH1 DVAP HOR

G 378 TXDQGR KRXYHU

H &RP SURYDQW GH UMMG-QAD

| &RP SIRYDQM GH SRWH FROQADWR GH FRP SWD H YHQGD UHAER WP R RX

FHUASYR GH GRDGYR HW




6 HFURRIDGH) LCDCEDY

e ' LYRUFIDGRV

D "GHQWEDGH RX FDUMLD GHWDEDBR

)

F &HWEYRGH' IYULAR

G 378 TXDQGR KRXYHU

H &RP SURYDQM GH UHMG-QAD

| &RP SLIRYDOM GH SRWH FROADR GH FRP SWD H YHQGD UHHER WP R RX
FHUAGYR GH GRDGYR HW

e 9IlVYRV

D "GHQWEDGH RX FDUMLD GHWDEDBR

E &3)

F &HUMGYR GHUELMR

G 378 TXDQGR KRXYHU

H &RP SURYDQM GH UHVG-QAD

| &RP SURYDOWM GH SRWH FROADWR GH FRP SWD H YHQGD UHAER WP R RX
FHUMGYR GH GRDGYR HW

e +HWHLLRV

D &HWGYR GHUEMR

E 4 XDOGR &DVDGRV GREXP HORVGR WP ” FDVDGRV

F 4 XDQGR 6RGMLRV GRFXP HORVGR WP ™ VRGMLRV

G 4 XDQGR' LYRUADGRV GRFXP HQRVGR WP ™ GLYRUADGRV

H 4 XDQGR 9I/ARVGRFXP HORV™9 YXYRV

| "378 TXDQGR KRXYHU

J &RP SIRYDQWM GH UMG-QAD

K &RP SIRYDQM GH SRAWH FROADWR GH FRP SWD H YHQGD UHAER WP R RX
FHUMGYR GH GRDGYR HW




6 HFURRIDGH) LCDCEDY

e (P SUH\VDV -QGYAMWIDV 6HUYLERV

D &13-

E &ROADR 6RADO

F "GHOWEDGH

G &3)

H "378 TXDQGR KRXYHU

| &RP SURYDQW GH UMMG-QAD

J &RP SLIRYDQM GH SRWH FROADWR GH FRP SWD H YHQGD UHAER WP R RX

FHUAMSYR GH GRDSFR HF

&RP R JHLDUR &5)

e 3UMVHOADO1 R SWGR GR ( VSDER &IGDG¥R WDGR QD 5XD 51R * WDQGH GR
6XOQ  HP IUHQM D3UHHWUD QR VHVRUGH 7TUEX\BIEKR

/7 H®I RQH SDLD FRQVIDVIR

(P DO
e DUHDGDADRY JXDFXLHVJIRYEU

6641 032672 62%( 6(59-%=2 ' (48%/48(51%785(=%

7HP FRPR IDR JHDGRU D SIWMBEXR GH VHERV FROWEQMV GD / M GH

6HWCRY DIQGD TXH HWHV Q¥R VH FROMIXDP FRP R DIMIGDGH SUHSRQGHDOM

GR SUHVEGRU

&RP RJHWDUR' $0

e 3RUPHR HBMJQFR DADY«V GR VMM ZZZ JXDFXLHVJIRYEU DED 1 RVD
) \VFDOGH 6HUYLERV ( G QLFD

e 3UHVHOADO 1R SWGR GR (\VSDER &IGDGYR WMYDGR QD 5XD 5IR * WDQGH GR
6X0Q HP 1UHOWM ¢ 3UHHWYD QR VHVRUGH 7UEXVEEKR

7HBIRQH SDLD FROMWR H P DIRUHVIQIRWP DS HV

o

(P DO

e DUHDGDADR# JXDFXLHVJIRYEU




6HAUNRIDGH) LCDCED/

30D H HAHU DAMGDGH SWRIMRQDO GH IRlPPD DXWQRPD HP * XDeX™ (6 R

IOMHAWDOGR QHRHVVD GD IQVFUS¥R QR &DGEDWAR ) IMADOGH &RQMEXIOMV H GR $ODE

GH/ IFHQED SDUD/ RADD DE¥R GHOAR GR SWJ R GH YDIEDGH

3DUD D IQVAUEKR RV FROQWEXIQMY GHYHP VHUDSUHVHQEGRY RV VHIXIQMV GREXP HORY

o $XWQRP RVHWEEHBHRGRV

o SHTXHUP HQR GHIQWFUEKR P XQHSDO

o &uSID GR IHIMAR GH HOWEDGH GH FOWH RX RXWRV GRFXP HQRV GHSHQGHQGR GD
DWIGDGH SURIMRQDO

e &uUSIDGR5* HGR&3)

o 4 XDQGR R WQDWUR |RU SURFXWDGRU GHYH DSUMVHQEU D SURFXUDEXR H VP E«P
VHXV GRFXP HQRV SHWRDY FuSIDGR5* H&3)

o SHREBIP HQR GDVW] DVHHP ROP HORV

1 685-%0.2 0 81-&3%/ 3(662% -85 &% Q¥RWDP VDGRV SRUP HIRGD5(" (6-0

$V HP SUMMVDV TXH QHFHWIWP  GH LHIMAR GH IQWRUGYR Q¥R WDP MIGRV SRUP HR GD

5(' (6'0 GHYHY¥R \RTAMIU RV P WP RV QR VHRU 7UEXWUR ®FDODGR QR (VSDER

&IGDGYR ¢ 5XD5IR * WDQGH GR 6X0Q FHOAR

8P D YH TXH D HP SUAWD \VHD DSWRYDGD SRURGRV RV pU¥RV HQYRGIGRV H DSuV D

HOWHID GD GRFXP HQWE¥R H LJIGD H D GHVIGD TXMISYR GDV W[ DV VHE HP MER R

GRFXP HQR VRTAMIGR

3DUD D IQVAUS¥R GHYH VHUDQH DD QHVM SLRRFR® D VHIXIQM GREXP HQWIGKR

o &uSID GR DR FROMMWR RX GD VAP D $OMDSR &RQADMDO &RQVRIGDGD
SHTXHUP HQR GH (P SUIMVEUR &HIMIEDGR GH 0 IFURHP SUHHQGHGRU RX $W GH
DAMDE¥R GD SHWRD MUGIED FRP R UHIIMAR QR ¥R FRUHVSROGHOM

o &uUSIDGR&1 3-

¢ &uSIDGR DODE GRVERP EHLRV

o &USIDGDV$XWRU] DS HV / IFHQEDV GH RXWRV LUI¥RY

o $IXDUEDU HP MAR H SRAMIRWP HOM SURYIGHQADU R UHFR®IP HQR GDV W[ DV H
HP ROP HOWRV LOAGHMV

e 4 XDQGR R WQDEUR IRU SLRFXWDGRU GHYH DSUAVHQEU D SURFXWDEXR H \BP E«P
VHXV GREXP HORV SHWRDY FUSIDGR5* H&3)

o $SuV D DEQH GH HITXDADP HOR SRGH¥R VHU IHVIV QRYDV \RTAMIS HV QRV
WP RV GD GUIMDI¥R YWHOM




6HAUMRIDGH) LCOEDY

1 6&5-%0.2 0 81-&3%/ 3(662$ -85™ &$ BLMAP D-QWIWDGRUS (' (6-0 6LP SALFD (6

30D H HUAHU DMIGDGH "QGXVMDO &RP HIADORX GH 3UHWEISFR GH 6HMERV

DADY«V GH 3HWRDV -XUGEDV HP * XDeX~ R IQMHWOGR QHAHWMWD GD

OISR QR &DEDWAR ) MADOGH &RQWEXIOMY GR $ODE SDUD / RFDQ DEXR H

GHP DIV @FHQEDV FRQIRWP HR FDVR GHOAR GR SUJ R GH YDIGDGH

3UHHGHQGR R SHEGR GH $ODE GH /RFDODSYR R WHTXHHOM GHYHE

FROVX@UR 0 XQIESIR VREUH D SRWMELTEDGH GR GHVHQYRGIP HQR GD DAYIGDGH

OR HQGHHER SIHMOQGEIGR GH DFRWER FRP D GUIMDEXR P XQHESDOYLJHOM $

&RQUXEB GH 9IDEICEDGH / RFDARQDO« R DV SHR TXDOR UHTXHUHOW VXEP HWM

FROUX@D ¢ 3UHHWD 0 XQHSDO SRU PHR GR VIR GD -XQB &RP HUADO

"QGX\VWIDOH 6HYCRY  -8&'6  6MMP D "QMIWDGRU VREWH D SRWEIGEDGH GH

H HF AR GD DIGDGH @FHQRAE YHOGHVHIBGD QR ®FDCHVARBIGR GH DFRUER FRP

D IQGFDE¥R GR HQGHHER SDUD DV HP SUAVDV HP FROWYXICKR H DOMUIDS HV GH

HQGHHCR

' HHUGD D &RQUXED GH 9IDEI@EDGH / RFADARQDO R IHTXHHOM WHXQLE \RGD

GRFXP HOEGYR QHAHMEUD IQRWPDGD QD UASRWD SDID  SRAMURU

SUIRWRFRQ DE¥R H IHIMAR QR 60MMP D"QMIWDGRUS (' (60 6P SQIFD( 6

) RUP DV GH 3UHWIDE¥R GH 6HUYLER

e 6L\M "QURUCSKR 0 XQHESDOVD 6MMP D"QMIWDGRUS(' (60 6IP SQIED( 6

e 3UHVHQADO QR VHRU 7TUEXWEUR @FDD DGR QD 5XD 51R * WDQGH GR 6X0Q
FHOWR * XDEX~ (6

3UQFLSDLV ( VIDSDV GRV 6HUYLERV

$QEQMH GD GRFXP HQWIGKR

"QUAUSKR 0 XQHSDO

( P DAXR GDV XDV GH UHFRBIP HOR FRQRWP HR FD\R

( QFDP IQKDP HQWR DRV GHP DIV VHRUHV HQYRGIGRV

(PMAR GR $ODE GH /RFDODE¥R H ) XQARQDP HOR 3RWMURU LR

FXP SUP HQR GHRGDV DVH LJ-QADV

7H®1I RQH SDLD FRQVDVIR

(P DO
e DUHDCDIDRY JXDEXLHVIRYEU




$OHDS HVHYDL D QR &DGDWUR 0 RELQEUR 7UEXVEUR 3(662 $ ) "6-&$

2V FRQMEXIOMV TXH GHVHIBUHP  U-DO DU DOMIDEXR RX EDLD GH VXD

IQvFU@éR P XQHASDAEHYH¥R DSUAVHQBURY GRFEXP HQWRV DED R
SHTXHIP HOR

e &USID GR HIMAR GH HOMEDGH GH FOMWH RX RXWRV GREXP HQRV
GHSHQGHQGR GD DWNGDGH SURIMMRQDO

e 4 XDQGR R WQDEUR |RUSURFXWDGRU GHYH DSUMVHQEUD SURFXUDEXR
HVBP E«P VHXVGRFXP HQRV SHWRDY FUSIDGR5* H&3)

e SHAR®BIP HQR GDV\E[ DVH HP RGP HORV

) RLP DV GH 3UHWIDE¥R GH 6HUYLER

e 3UHVHOADOQR VHWVRU7UEXVEUR @&FDQ DGR QD 5XD 51R * WDQGH GR 6XO0
Q FHOWAR * XDeX (6

3UQFLSDLV ( VIDSDV GRV 6HUYLERV

o S5HAHSE¥R HDQEQMH GD GRFXP HQMWEXR

e (P MR GDVIXIDVGHUHREIP HOR FRORWP HR DR

3UHYL\WWR GH 3 D] R SDUWD 5 HD@ DE¥R GR 6HUYLER

e $ 6HAUMVEUD 0 XQHASDOGH ) IODQEVWME RSWIRGH  AQRR GDV
1AMV FROEGRV GD GDW GD IHAHSE¥R GRV GRFXP HQWRV SDUD GHHUU
RX IQGHHUU VRTAMIU RXWRV GRFXP HORV RX HVFOUHAP HORV R
SUHWEGRUGH VHYIERV

2 SUHVEIGRU GH VHYERV SRGHE YHULIFDU D VWYDE¥R GH VXD VRIFMIGKR

XWD DQGR VH GR Q/P HR GR 3 IRRFR® SHR W®BIRCH




6HAUMRIDGH) LCOEDY

$OHDS HVHYDL D QR &DGDWUR 0 RELQEUR 7UEXVEUR 3(662$ -85™ &$

Q¥RWDP MDGRV SRUP HIRGD 5( " (6-0

$V HP SUAWVDV TXH QHFHWIWP  GH DOMUDEYR RX EDLD Q¥R WDP MIGRV SRU

PHR GD 5(' (60 GHYH¥R \RTAMIU RV PHWP RV QR VHRU 7UEXEUR

®FD0 DGR QR ( VSDER &IGDGYR ¢ 5XD5IR * WDQGH GR 6X0Q) FHOAR

3DWD UHDO DR GR VROIAMIGR GHYHLE DSUAVHQUEU D VHIXIQM GRFXP HQWEKR

P QP D

e &USIDGDV$XWRUL DS HV / [FHQEDV GH RXWRV LU¥RV

e &uSIDGR DR FROQMMWYR RX GD VP D $GMUDEXR &ROADWDCRRQVREEDED
SHTXHUP HQWR GH ( P SUIMVEUR &HINIEDGR GH O [ELIRHP SUHHQGHGRURX $\WB
GH DOMDE¥R GD SHWRD MUGED FRP R WHIMAR QR pUMR
FRUHVSRQGHOM

e &uSIDGR DODE GRVERP EHLRV

e &USIDGRE&L3-

e SHREIP HQR GDVE DVHHP ROP HORV IQAGHIMV

e 4XDQGR R WQDBUR IRU SUIRFXWDGRU GHYH DSUHVHQWBU D SLRFXUWDEFR H
\EP E«P \HXV GREXP HQRV SHWRDY FuSIDGR5* H&3)

) RUP DV GH 3UHWDE¥R GH 6HUYLER

e 3UHVHOADO QR VHRU 7TUEXBUR ®FDD DGR QD 5XD 5IR * WDQGH GR 6X0Q

FHOWR * XDeX~ (6

3UQFLSDLV ( VDSDV GRV 6HUYIERV

e 5SHAHSEYR HDQEMMH GD GRAXP HQMWEXR

e (P DAXR GDVJIXIDVGH UHR®BIP HOR FRQRWP HRFD\R

3HYI\WR GH 3D R SDUD 5 HD@ DE¥R GR 6HUYLER

e $ 6HFUAVIUD 0 XQIFSDOGH ) IODQEVWLE RS RGH  AQFR GDVAMY
FROEGRV GD CDB D WHHSE¥R GRV GRPXP HORV SDWD GHHUU RX
LOGH HUU VRIAMIU RXWRV GREXP HORV RX HVFOUHAP HORY DR SUMMEGRU
GH\VHIMERV

2 SUHWEGRU GH VHYGRV SRGHE YHUIFDU D VWXDE¥R GH \XD VRIFMIEFR

XWD DOGR VHGR Q/P HR GR 3 IRRFR® SHR WBIRQH




6HAUMRIDGH) LCOEDY

3(662% -85™ &% O6LMMP D-QWAILWDGRUS (' (60 6P SALFD (6

' HHUGD D &RQUXER GH 9IDEI@EDGH / RADARQDO DEMUDE¥R R UHTXHUHOWM

UHXQLE VRGD GREXP HOEIGYR QHRHWEUD LQRWP DGD QD UIHVSRWD SDLD

SRWMURU SLIRRFRO DE¥R H UHIMAR QR 6P D "QMIWDGRU5( " (670

6lP SOIED( 6

) RUP DV GH 3UHWIDG¥R GH 6HUYLER

e 60 $GMDS HVH EDL DV YID 6MMP D'"QMIWDGRUS(' (60 6P SQIED
(6

e 3UHVHOADOQR VHRU7UEXWUR &FDD DGR QD 5XD5IR * UDQGH GR 6X0
Q FHOWAR * XDEX (6

3UQFLSDLV ( VIDSDV GRV 6HUYLERV

e S5HAHSE¥R HDQEQMH GD GRFXP HQMWIEXR

e (P MAR GDVIXIDVGHUHREBIP HOR FRQRWP HR FD\R

e (P MARGR$ODE GH/ RADD DErR H) XQARQDP HOR DAMDErR

e ' HHUP HOR EDID

3UHYL\V¥R GH 3D] R SDUWD 5 HD@ DE¥R GR 6HUYLER

e $ 6HAUMVEUD 0 XQHSDOGH ) IODQEV WME RSWIRGH  AQRR GDV
1AMV FROBGRV GD GDW GD IHFHSE¥R GRV GRFXP HQRV SDWD GHHUU
RX IOGHHUU VRIEMIU RXWRV GRFXP HQRV RX HVFOUHAP HQRV DR
SUHWEGRUGH VHIMERV

2 SUHWEGRU GH VHUYMERY SRGHE YHULIEDU D VMYDE¥R GH VXD VRIFAMIGKR

X\WD DOGR VH GR /P HR GR 3IRRFR® SHR VMMP D"QMILDGRU




6HAUMRIDGH) LCOEDY

5(129%%...2 '( $/9$5f6 '( /12&$/-=$% ...2 [-&(1%$ ( )81&

7HP  SRU IIQDEEDGH WHIXOUI DU D HP SUWD SRV R DODE GH / IFHQED

®FD0 DEXR H IXQARQDP HOR « GREXP HOR REWDWUR GH XP D HP SUAD

H « REWDWUD D VXD UHQRYDE¥R DQXDO

30D UDODE¥R GR VRIAMIGR GHYHE DSUHWVHQEU D VHIXIOM

GRFXP HQWIGKR

e &USIDGR&L 3-

e &USIDGDV/ IFHQEDV GH RXWRV LUI¥RYV TXDQGR D DIMGDGHR H LU

e &uSIDGR DODIE GRVERP EHLRV

e SHAR®IP HQR GDV i DV H HP RGP HQRV IQAGHOMY UHWDU QR VWM
G 3HHWWD DSuV SDIDPHQR DSUWMHOEU 1R FDWR GH
0 IFIRHP SUHHQGHGRUQ¥R KE W[ D

e &USIDGR &HWIFDGR GHO [EIRHP SUHHQGHGRUQAEYIGXDOO (”

e &USIDGR 60 (" UHHHQIM DR DOR DQMURU O (”

) RUP DV GH 3UHWIDG¥R GH 6HUYLER

e 3UHVHOADOQR VHRU7UEXWUR &FDD DGR QD 5XD5IR * IDQGH GR 6X0
Q FHOWAR * XDEX (6

3UHYL\V¥R GH 3D] R SDUWD 5HD@ DE¥R GR 6HUYLER

e P HADR GHVGH TXHRGDVDVH LI-QADVHAMZP FXP SUGDV

7 H®I ROH SDLD FRQVIDVIR

(P DO
o DUHDGDFDRY JXDFXLHVJIRYEU




6HAUMRIDGH) LCOEDY

127%)-6&8%/ &5(' (1&$0 (172

7HP  SRUILQDIEDGH GHHUURX IQGHHUUD HP MAR GH 1 RV ) MDY GH

SUMVBEFR GH BHYCRV ( BMJQEDV GH HP SUWVDV FDGDWDGEDY QR

0 REICEUR 7UEXVEUR

) RULP DV GH 3 UHWIDS¥R GH 6HUYIER

e 6RP HOW SH®R VIV ZZZ JXDFXLHVJIRYEU DED 12 7$ )"6&$/ ' (
6(59%26 (/ (75— 1"8$ FRQH&S5(' (1&’$0 (172

$SUV IHTXHUP HOR QHFHEUR IP SUP IUHP GXDV YIDVR \MP RV GH

FUHGHQADP HOWR H DSUAVHQE & QR VHVRU WIEXVBUR DFRP SDQKDGR GRV

GRAXP HQRV GHVAMRV QR P HWP R

3HYL\V¥R GH 3D] R SDUWD 5HD@ DE¥R GR 6HUYLER

e $W  HAQR GEDV YAMV GAMVGH TXH \RGDV DV H LI-QADV HAMDP
FXP SUGDV

7H®1 RQH SDUD FRQVDVR

([ ]
(P DO
o DUHDGOHDRA JIXDRXLHVJIRYEU

127%)-68%/ &$1&(/$0 (172

) RLP DV GH 3 UHWIDE¥R GH 6HUYIER

e 6RP HQM SHR VWWP DH RFRUH DXVRP DAFDP HQM GHVGH TXH WQKD
QRPE[IPR  GDVGHVXDHP MAR $SpVHAWH SU R VHLE
QHFHWEUR D DSUHVHQUEXR GR SIRRFR® GR 7HP R GH SHAGR GH

FDQFHOP HQUR GHYGDP HOW DWIQDGR \RP DGRU SUHWEIGRU H GHQAR
GR SWJ R HWEEHBAGR HP / HL




e GHIXQGDDTXIOWM K¢V K
e GHWD K¢V K

6HAUMRIDGH HXERS GP LQVADAYD
H5 HEXURVA+ XP DCRV

$ 6HFUMVUD 0 XQHSDOGH 0 HR $P EIHOM WP
FRPR FRP SHWOAD JHIU RV VXSUP HORV R
SHWRDO H R SDMP JQR GD $GP IQMAMDEXR
0 XQHASDO WWHD

%DVH/ HIDOD XQLFLSDO
e /HQ ' VS H VREWH D ( VAKYUD
$GP IQMADWYD

( QGHUHER
3WDED-RYR$FDFIOKR Q  &HOWR * XDEX ( 6

+ RIEUR GH DVWAQGLP HQVR 7 HOHl RQH

( P DO DGP 1Q# JXDFXLHVIRYEU

e $® RECR K¢V K




6HAUMRIDGH HXERS GP LQVADAYD
H5 HEXURVA+ XP DCRV

3527282 /2 5(&(3%0.2

o 'HVFULO¥R GR VHUYLOR $EHUWXUD GH SURFHVVR
VLVWHPD DWHQGLPHQWRY SRU WHOHIRQH H SU!
GHQY%QFLDV VROLFLWD®-HV FU WLFDV HORJLR

UHFHELPHQWR GH RI"FLRV H GHPDLVY GRFXPHQWRYV
FRQWUROH GH DQGDPHQWR YLD VLVWHPD HC
XVXEULRV FRQWULEXLQWHY DW« ¢V 6HFUHWDULDYV
3U«GLR GD 3UHIHLWXUD OXQLFLSDO

2%6 3DUD FDGD GHPDQGD HVSHF ILFD « QHFHVVE
GHWHUPLQDGRY GRFXPHQWRY $ UHODO¥R GH GRFXP|
GR WHOHIRQH

/IRFDOL]DO¥R (QWUDGD SULQFLSDO GR 3U«GLR C
*XDOX ™ (6

J +RUEULR GH $WHQGLPHQWR GDV K ¢V K H GDV
TXLQWD IHLUD 1D VH[WD IHLUD GH K¢v K

$548-92

e ' HVFUG¥R GRVHUYIER 6HSDLDU FRQIHUUH RU DQL] DURV GRFXP HQVRV FRQWIDQWAV
GRV 3RFHWRV &ROVEEHLY DGLFLRQDQGR FDSDV H QVP HURV VHT XHQFLDLY
RUW DQL] DQGR GH DFRUGR FRP D RUGHP GH SDIDP HQVR @TXLGDE¥R HHP SHOKR
DFRQGLFIRQE ®RVHP FDL DV HAT XHVIDGDVFRP GDVIDVGR GLD P =VHDQR RUWDQL DU
SIRFHWRV GLYHU/RV GH VRGRV RV VHVRUHV DGP LOMADVIYRV H GHP DLV 6 HFUHVIDUDV
0 XQLFLSDLY FRP FRQWR® H UHJMAR QR VWP D JXDUGDQGR RVHP  FDLf DV
HVSHFTLFDV SDWD DUTXLYR REHGHFHQGR D RUGHP GHFKHIDGD FRP FROWR® GH
GID P -VHDQR SWRFHGHQGR R DUTXLYR HP  (RFDCDSLRSUDGR  SURFHGHUEXVFDV QR
DUT XLYR GH SLRFHWRV FRQVZEHLV H DGP LOMADVIYRY TXDQGR QHFHWE UR RX
VROFWIDGR 0 DQVHURY VHVIRUHV GH DUTXLYR VHP SUH RUWDQL DGRV FRP D VHSDUDEXR
GRV GLYHU/RV SLRFHWRV GH DFRUGR FRP VXD GDVID GHWDP LVIDEXR H
HQFDP LOKDP HQVR SDUWD R DUTXLYR



6HAUMRIDGH HXERS GP LQVADAYD
H5 HEXURVA+ XP DCRV

$548-92

o / RFD@] D&¥R 3 W«GIR GD 3UHIHWXID 0 XQLFLSDOGH * XDEX (6

e +RIEURGHSIWQGCP HOQMR GOV K¢V KHGDV K¢V KGHWIXQGD¢
TXIOW IHLD 1 DWW IHUWLD GH K¢V KHGH K¢V K

o (P FDWR GH QHFHWIGDGH XVID DUR R VWO RQH GR * DELOQHWA

352&21 081-&39%/

e ' HVFUG¥R GR VHUYIER 5HFHEHUH RUHQVDUR FRQVXP LGRUHP FDVRV GH 5HF@P DO HV
&REWDQEDV-QGHYLGDV 5HD@ DO HVGH' HQYQFDV RX TXDLVT XHUGHWHVSHLVR DRV
GLLHVRV GRV FRQVXP LGRUHV GDQRV DR SDVUIP QIR | VIFR HP DVIWUDOGR FRQVXP LGRU
FDXVDGRV SRUI RUDHFHGRUHV GH VHUYLERV RX SLRGXVRV BIM¥R D TXDA XHUGLLHIYR
OTXLGR H FHU/R GRV FRQVXP LGRUHV ) LMFD@ DU( WIDEHBHFLP HQVRV &RP HUFLDLY 7HQVIDL
D FRQFLODE¥R GH GHP DQGDV HQWH RV FRQVXP LGRUHV H ) RUQHFHGRUHV GH VHUYLERV RX
SLRGXVRV FRP HUFLDOWAV 2 UHQVDUDRY FROVXP LGRUHV QR VHQWEGR GH -XGLFLD@ DUD\
GHP DQGDV TXH Q¥R R SDW YHLV GH FRQFLODE¥R HQWH DV SDUMV 2 UHQVDU VDQVR
RVFRQVXP LGRUHV TXDQVR DRV | RUDHFHGRUHV VREUH VHXV GLLHIYRV H GHYHUHV
3LRP RYHUD 1 HIRFLDE¥R GH G YLGDV GRV FRQVXP LGRUHV MQVR D VHXV | RUDHFHGRUHV
GRV GLYHU/RV VHUYLERV H SLRGXVRV FR&RFDGRV QR P HUFDGR H ¢ GLVSRVEXR GRV
FRQVXP LGRUHV 5HD@ DU$© HV GH HGXFDEXR H LQIRLWP DE¥R YLVDQGR R ERP
UHDFLRQDP HQVR HQWH &RQVXP LGRUHVH ) RUDHFHGRUHV (P IMIWH HQFDP LOKDU
UHDVWMURY P HQVDLY SDUWD R 3RGHU-XGLFLEUR VREUH DV GLYHUDV GHP DQGDV RFRULLGDV
3LRP RYHU VHP SUH TXH SRW YHO D FRQFLADE¥R HQWH DV SDUMV HYLWIDQGR VHR
FRQI@R SWRP RYHQGR R FRQVHQWR H HYLVDQGR VH TXH D GHP DQGD VHND HQFDP LOKDGE
SDUD VHUUHVROYLGD QD -XWIED (P MAR GH 5 HDWUR 0 HQVDCSDLD D &8P DD
0 XQLFLSDOGH 9 HUHDGRUHV H SDUD R 3RGHU( [ HFXVIYR FRQWAQGR VRGRV RV

DVIHQGLP HQVRV UHD@ DGRV



6HAUMRIDGH HXERS GP LQVADAYD
H5 HEXURVA+ XP DCRV

352&21 0 81 -&39%/

e /RFDADC¥R (63$%2 ' 2 & $' ..2 5XD5LR* LDQGH GR 6XOQ
&HOWR * XDEX (6 DR MGR GR 3U«GIR GD 3UHI HWYXID 0 XQLFLSDO

e +REURGH$SWIQGP HQMR GDV K¢V KHGDV K¢V KGHWIXQGD¢
TXIOW IHLD 1 DWW IHULD GH K¢V KHGH K¢V K

o &RQVDVR
7H®I RQHV I RV
( P DIO SLRFRQGHIXDFXLHV# JP DIOFRP

$/02:$59$" 2 33750 -1-2

e ' HWUGYR GRVWHWICR 2 $® R[ DUIDGRWWP SRUIXQE¥R D JXDUEDH
SLRWAS¥R GHP DWAUDLY SLRGXVRVH XVHQV ARV FRP RUWDQL DEXR H
DFRQGLFLRQDP HQVR VHQGR XP RFDOIHFKDGR DJIXDUGDQGR
VROFVDEXR SDLD XVR SHRV VHVRUHV LOWAUHVWDGRY 2 3DWIP QLR WP
FRP R SUQFLSDODVIYLGDGH H| HUFHUR UHI MARR H FROWR® GH HQWDGD H
VD GD GRVEHQVH SDWIP TQIRVGR 0 XQIESIR P DOHQGR RVP HWP RV
DFRQGLFLIRQDGRVHP @&RFDLV DSLRSUDGRV UHD@ DUYLMRUDV H
GRFXP HQVD® HV GHWHV EHQV YHUW LFDUSHURGLFDP HQW R HWIDGR GH
FRQVHUYDE¥R GHWHV EHQV SLRP RYHUD | 1] D&¥R GH S@TXHVDV
QXP HUDGDV GH FDGD SDWIP QIR DVXD@ DURV FDGDWURV GRV EHQV
P uYHWVHLP uYHY P DQWAQGR WIRWRVR H DVXD@ DGR R FRQWR®! DQXDO
GR LQYHQVEZUR GH VRGR R 3DWIP QIR 3¥EQFR 0 XQLFLSDO3RWXL
VDP E«P FRP RIXQE¥R R UHFHELP HOVR UHJMMAR H FDGDWUR QR
VOMWIHP D GHVRGD 1 RVID ) VFDOHP MIGD SRUI RUQHFHGRUHV UHIFLRQDGD
¢ DTXIME¥R GH SLRGXVRV RX VHUYLERV D@P GH SLRP RYHUWJRWRWR
FROWR®! GH HOWDGD H VD GD GH P HIFDGRUDV SDLD RV GLYHUVRV
VHVRUHV H 6HFUHVIDUDV 0 XQLFLSDLY



6HAUMRIDGH HXERS GP LQVADAYD
H5 HEXURVA+ XP DCRV

$/02:$59$' 2 33750 -1-2

e /RFDIMDE¥R &RP SO R0 XQFLISDO-R¥R GH' HXVBRWIRGRAOL QR 3WGIR
FROKHFLGR FRP R ( ®l DOW %4 DQFR  VIWWDGR QD %6 SY[P R¢
HOWDGD GR &UWR 5 HGHQVRU

e +REURGH$SWIQGP HQMR GDV K¢V KHGDV K¢V KGHWIXQGD¢
TXIOW IHLD 1 DWW IHLD GH K¢V KHGH K¢V K

o &RQVIDVRR
7HAIRQHIL R
( P DIOD® R[] DUl DGRJXDFXL # JP DLOFRP

683(547(1' @&S$' (/-8&T$%e.2 ( &2175$726

. ' HVFUG¥R GR VHUYICER
$ TXIME¥R GH EHQVH VHUYLERV P HGLDOA QFVIDE¥R D&P GH S@QHNDU
GLLLILU H HFXVIDUH FRQGX] LUDV VHW: HV SYEQFDV GDV QFVD® HV QD IRWP D Gl
®L VHQCR 3 UHI¥R 3 UHVHQFLDOH ( MU QLFR &KDP DP HQVR 3YEQFR
&UHGHQFLDP HQVR 7RP DGD GH 3HERV &RQFRU-QFLD 3VEQFD ' LERIR
&RP SHIMIYR D&P GDV&RQWDVDO HV' LLHVIDV' LVSHQVD H-QH[ LILELQGDGH
GH/ LFIVDEXR
$ SUHFLDEXR $ QE@VH FUWED GRV 3LRFHWRV$ GP LOMADVIYRV RUXQGRV GDV
6HFUAVIDUDY 6HVRRUHV H YHU LFDUVH HVWR HP FRQIRLP LGDGH FRP DV QRLP D\
HWDEHGIFLGDV QDV G IMDS HV FRUHVSRQGHQWIAV
$ UMEX@UFRP RV SLRI DWMRQDLY GDV 6HFUAVDUDV D ILlP GH DGHTXDUR
REMIVR LHT XHUGR HVH R VIMLP R GH UHI HU-QFLD DWAQGH DRV UHT XIMVRV BG4I DLV
$VWQGLP HQVR ¢V 6HFUHVIDUDV TXDQVR ¢ WDP VIDS¥R GRV SLRFHWRV
3LRFHGLP HOVR GH $ GHWR ¢ $VID GH 5 HIMAR GH 3UHERV MQEDP HQVR QR
VWWHP D( / DRP GH SXEQFDUVRGRV RV DVRV LOHUHOWAV DRV
SURFHGLP HOVRV QFLVDWURV



SHAUMAIDGH FXERS GP LAVADAYD
H5 HEXUWRV+ XP DCRV

683(517(1' ®&S$"' (/-8T$%0.2 ( &2175$726

(P MU&5& &HUMLFDGR GH 5 HIIMAR &DGDWUDOEV ( P SUHVDV
3WRP RYHUHWXGRVH D® HV YRODGDV ¢ P HBRUD GRV SLRFHGLP HQVRV
QFVDVWMURV
( @ERWUS HOWURV H SHGLWRI FLIRV P HP RUDQGRV H GHP DLV
VROFYDO® HV UHDVIYDV DRV DWXQVRV GD 6X SHUQWQG-QFLD GH QFLVIDE¥R
$ QDAVDUDV REVHUYD® HVH UHFRP HQGD® HV GRV 3 DUHFHUHV SLRYHQLHQWAV
GD 3 LRFXWDGRUD * HLDOGR 0 XQIE SIR &RQWRMGRUD * HIDOGR 0 XQLF SIR H
6HFUHVIDUD GH $ GP LOIMWDEXR
5 HD@ DUGIYDQVDP HQVR GH GDGRV DGP LQIMADVIYRY SDUD FRQI HFE¥R GH
HWIDVAMAEDV H LQGLFDGRUHV GH GHVHP SHOKR
5 HFHEHUH GDUHQFDP LOKDP HQVR D SLRFHWRV DGP LQMADVIYRV
QFVDVMURY H RXWRV H| SHGLHOWAV
( @ERWUP LOXVIDV GHHGLVDLY DVIDV GH FHUMP HV FRQI HU-QFLD GH
GRFXP HQVRV H GHP DLV H[ SHGLHQWAV UHDFLRQDGRV DRV SLRFHGLP HQVRV
QFVDVWMURV
0 DUFDUD GDVID H SXEQFDUDV QFVDE® HV H UHVXODGRV GRV SLRFHGLP HQVRV
QFVDVWMURV
* HUDE¥R GH &UGLIRV SDUD LlGHQWU LFDE¥R GD 8 * QD SEJIQD 7&( (6 QR
PUCGKX®R&: $' ( : (%
5 HD@ DUSWRFHGLP HQVRV LHDVIYRV ¢V VROFIVD® HV GH LHHT XLOEUR
HFRQTP LFR | LODQFHILR
3RFHGLP HQVRV UHI HLHOWAV ¢V QHIRFLD® HV H VRUMIR FRP R FUWURV GH
GHVHP SDVIA QRV RUEDP HQVRV DSUHVHQVDGRY
' LJIVD@ DE¥R H DXVHOWFDEYR GH GRFXP HQVRV
$ FR&HULP SXJQDO HVHUHFXURVH LHVSRQG- @RV QRV SLD] RV
HWDEHGBIFLGRV QD G IMDEXR



6HAUMRIDGH HXERS GP LQVADAYD
H5 HEXURVA+ XP DCRV

683(517(1' ®&S$"' (/-8T$%0.2 ( &2175$726

$VIHQGLP HQVIR SUHVHQFLDO SRUP HLR GH VW@ ROH H GH I RUP D YLUAXDO DRV
QFLVDOVAV H GHP DLV P XQ FLSHV

o / RFD@ DS¥R 3W«GIR GD 3WHIHWXID 0 XQLFLSDOGH * XDEX (6

e +REURGHSWIQGIP HOVR GDV K¢V KHGDV K¢V K GHWIXQGD
¢ TXIOW IHULD 1 DWW IHWD GH K¢V KHGH K¢V K

- ERQVDVR
7HOIRQHIL R
(P DLO@QFVIDFDRSP J# JP DIOFRP
6 IR (OMJQIFR KWBY  JXDFXLHV JRY EU QFLVDFDR KVP O

683(517(1' @&S$' (/-8&T$%e.2 ( &2175$726

e 'HVFULO¥R GR VHUYLOR 8PD GDV SULQFLSDLV IXQ
SHEXUVRV +XPDQRV « D GH PDQWHU XP ERP UHOI
VHUYLGRUHY SDUD JDUDQWLU TXH DV DWLYLGDG!

FRUUHWD 1¥R H[LVWH HP QRVVD HVWUXWXUD XPD
3HVVRDO SRU LVVR R 6HWRU GH 5HFXUVRV +XPELC
EXURFUEWLFD FRPR HPLVV¥R GH )ROKD GH 3DJDPH
$SRVHQWDGRULDV H EHQHI FLRV GLYHUVRV GRV V
6XSHULQWHQG-QFLD « UHVSRQVEYHO SRU PDQWHU
VHUYLGRUHVY SRVVDP DFHVVDU DV LQIRUPD®-HV
PHQVDLVY )LFKDV )LODQFHLUDV )LFKDV &DGDVYV
5HQGLPHQWRYV TXH ILFDP GLVSRQ YHLV QR 3R

e $FHVVR ¢V LQIRUPD®-HV VREUH /LFHQ®DV H )«xULDYV
VLWHAZ JXDFXL HV JRY EU



6HAUMRIDGH HXERS GP LQVADAYD
H5 HEXURVA+ XP DCRV

683(517(1' ®&S$"' (/-8T$%0.2 ( &2175$726
° / RFDQ@] D&¥R 3W«GIR GD 3 HIHIWXID 0 XQLFLSDOGH * XDEX (6

e +RIEURGHSIWQGCP HOQMR GOV K¢V KHGDV K¢V KGHWIXQGD¢
TXIOW IHLD 1 DWW IHUWLD GH K¢V KHGH K¢V K

o &RQVDVR
7HBIRQH I [ R
(P DIOWKJIXDFXI# JP DIOFRP

352&(66$0 (172 ' (' $' 26 7-

e ' HWUG¥R GRVHUYIER JDIDQMUR ERP | XQFLRQDP HOVR GRV VAP DV
XVID] DGRV SHDV GLYHUDV 6HFUHVIDUDV 0 XQLFLSDLY YLVDQGR D
SHWP DQHQW RSHUDFLRODAGDGH FRP HILFEFLD H DILOGDGH YLWR TXH «
P SUHVFLQG YHOSDWD XP  JHWWA¥R UHVSRQVE YHOD FROH[ ¥R FROWDQWA
FRP D LOVHUWQHWH RVVMAP DV GH JHWAR XVAD] DGRV SHR 3RGHU3VEQFR
2 6HVRUFRQWID FRP RV VHI XLQWAV VHUYLGRUHV XP 6HUYLGRUSDLD % 1 &2
"('$' 26($548-92 XP 6HUIGRUSDWD&21(; —{65(027$6 831
HXP 6HUYLGRUSDWD %$&. 83 6¥R UHD@ DGDVP DQXWHQO HV GLEUDV
YLWR D QHFHVWLIGDGH GH | XQFLRQDP HQVR FROWQXR SRLVR Q¥R
| XQFLRQDP HQVR GRV VHUYLGRUHV RFDMRQDUD D SDUD@VDEXR VRVIDOGRV
VHUYLERV SUHWIDGRV SHD 3 UH HWXLD 0 XQLFLSDOGH * XDEX ™ (6 1 R 6HVRU
GH 7—\¥R UHD@ DGRV DVWQGLP HQVRV ¢V GLYHUDV 6HFUHVIDUDV H GHP DLV
VHVRUHV GD 3UHIHWKLD $@&P GIWR AR SLRP RYLGDV DV IQWDM®S HV GH
62)7: $5(6 MDVFRPR : 1' 2: 6 3$&27( 2))-& 6-67(0$6( / D
P DOXWAQE¥R HD |RLP DVDE¥R GHFRP SXVIDGRUHV \WRFDV GH
HTXLSDP HQVRV FRQI LJXIDE¥R H LOWDMEXR GH P SUHMWRWDV GH LHGHV
GH -QVIALDHW SLRWAS¥R GH GDGRV | HUHZ D@ H EDFNXSV FDEHDP HQVR GH
UHGHV H FRQI LJXWDE¥R Z LLH@N UHP RE¥R GH 9 UKV H VIRGDV DV GHP DLV
IXQ© HVGH DSRIR QD £HD GD LQIRWP £VIFD




6HAUMRIDGH HXERS GP LQVADAYD
H5 HEXURVA+ XP DCRV

352 &(66$0 (172 ' (' $' 26 7—
° / RFDQ@] D&¥R 3W«GIR GD 3 HIHIWXID 0 XQLFLSDOGH * XDEX (6

e +RIEURGHSIWQGCP HOQMR GOV K¢V KHGDV K¢V KGHWIXQGD¢
TXIOW IHLD 1 DWW IHUWLD GH K¢V KHGH K¢V K

° &ROQVIDVR

683(5-17(1' ®@&S$"' ( &0 35%$6 ( 6(59-%2 6

' HVFUG¥R GR VHUYLER
' HVSDFKR GH 3 RFHWRV SDLD FRP SLD GLLHVID H QFLVIDE¥R
5HP HWD GH &ROWDVID® HV SDLD R 7UEXQDOGH &RQVDV
$ EHUAXDV H DFRP SDQKDP HQVR GH $ VDV GH 5 HI MR GH 3 LHERV
/ LEHUDE¥R GH 2 UGHQV GH&RP SLDV
) RUP DVID&¥R GH 3WIRFHWRV GH' VSHOVD GH/ LFVIDE¥R
7 DQVSDU-QFLD H * HUHQFLDP HQVR GDV'$ TXIM® HV H 6HUYLERV QHFHWE URV DF
ERP | XQFLIRQDP HQVR GD DGP LQIMADE¥R FRP D SDUAFLSDE¥R GRV
| RUQHFHGRUHV H GD SRSX@EXR

o / RFD@] D&¥R 3W«GIR GD 3UHIHWXID 0 XQLFLSDOGH * XDEX (6

e +RIEURGHSWQGCP HOQMR GOV K¢V KHGDV K¢V KGHWIXQGD¢
TXIQVD [HUWD 1 DWW IHUWD GH K¢V KHGH K¢v K

. &RQVDVR
(P DIOFRP SWDVSP JXDFXI# JP DIOFRP



6HURAIDGH RHICRHS WAEXDEER
, QUNMHRID

$ 6HFUHWDULD OXQLFLSDO GH *RYHUQR H $UWLFXO

FRPSHW-QFLD SURYHU DR &KHIH GR ([HFXWLYR OXQLF

ORJ VWLFR H[LJLGR QR H[HUF FLR GH VXDV IXQ®©- -HYV
GDV VHIXLQWHY DWULEXL®-HV

~ 3URYHU DVVLVW-QFLD GLUHWD H LPHGLDWD DR
IXQFLRQDO H VRFLDO

——~ &XLGDU GH WRGR R H[SHGLHQWH H DWLYLGDG

——— $JHQGDU RV FRPSURPLVVRV GR 3UH

~9 B6XSHUYLVLRQDU D H[HFX©¥R GDV DWLYLGDGHV G

SDUWLFLSDO©¥R HP VROHQLGDGHV RILFLDLV QR

9 $WHQGHU S“EOLFR LQWHUQR H H[WHUQR TXF

9- )D]HU WULDJHP GRV H[SHGLHQWHY HQFDPLC

9-—- $FRPSDQKDU D WUDPLWDO®¥R H R FRQWUROH GD
GR 3UHIHLWR
9-—- OHHJLVWUDU H FRQWURODU DV DXGL-QFLCLC

—: &RQWURODU R XVR GH YH FXORV D VHUYL®OR

. &RQIHULU RV GRFXPHQWRV D VHUHP GHVSDFKDGR

HIHWXDQGR R FRQWUROH GRV SUD]JRV H SURPRYHQG
OHJLVOD®¥R DVVLP R H[LJLU

'~  $VVLQDU RI"'FLRV H GRFXPHQWRY SHUWLQHQW|

.—— *XDUGDU H FRQWURODU HP DUTXLYR HVSHFLDO

DR 3UHIHLWR HP HVSHFLDO RV TXH IRUHP FRQVL

——— $VVLQDU MXQWDPHQWH FRP R 3UHIHLWR DV

SHUWLQHQWHY ¢V VXDV DWLYLGDGHYV

'—-9 2UGHQDU R DUTXLYDPHQWR GH GRFXPHQWF

FRUUHVSRQG-QFLDV H[SHGLGRV SHOR 3L

9 (ODERUDU H DSUHVHQWDU DR 3UHIHLWR UHOD

'9—- (ODERUDU VXD SURSRVWD RUODPHQWEULD SD

FRPSHWHQWH SDUD ILQV GH HVWXGR H LQFOXV¥R QR

OXQLF SLR




6HURAIDGH RMHICRHS WAPX@OEER
, QUNMHRID

;9—— ([SHGLU LQVWUX®©-HV SDUD JDUDQWLU D ERD
UHJXODPHQWRY UHODFLRQDGRYV ¢V VXDV D
;9——— 3UHVWDU DVVLVW-QFLD DR &KHIH GR ([HFXW

DGPLQLVWUDWLYDV FRP RV PXQ FLSHV FRP RV pUJ

SULYDGDV H FRP DV HQWLGDGHV GD VRFLHGDGH F

VLQGLFDWRY FOXEHV SDUWLGRV SROWLFRV H PR

—: ([HFXWDU DV DWLYLGDGHV GH DVVHVVRUDPHQW

WUDPLWD®O®¥R QD &uPDUD GH 9HUHDGRUHV GH SURM

PDQWHQGR FRQWDWR FRP OLGHUDQ®DV SRO WLFDV

:© $VVHVVRUDU R *RYHUQR OXQLFLSDO QD LQWHUOR

(VWDGXDO H FRP RXWURV OXQLF SLRV

'~ $FRPSDQKDU R FXPSULPHQWR GH WDUHIDV HV¢

3UHIHLWR DRV PHPEURV GH VXD HTXLSH GH

:—— 'HVHPSHQKDU TXDQGR DXWRUL]JDGR SRU HVFL

HVSHF ILFDV LQFOXVLYH GLOLJ-QFLDV H LQVSH®-H

'LUHWD H HQWLGDGHYV GD $GPLQLVWUD®¥F

.:——— 'HVHQYROYHU SRO WLFDV GH YDORUL]D®¥R
VHWRULDLV

.:~9 &RQWURODU DGPLQLVWUDWLYDPHQWH RV PHFD«

VRFLDO HVSHFLILFDPHQWH RV GH VHIJXUDQ®D S¥%EC

FRQVXPR
::9 3UDWLFDU RV DWRV SHUWLQHQWHY ¢V DWULEXL
FRUUHODWDY H HYHQWXDLY SUHYLVWDV SDU|

( QGHUHER
3WDED-R¥YR$FDFIOKR Q  &HOWR * XDEX ( 6

+ RIEUR GH DVWAQGIP HQWR

6HIXQGDDTXIQWD K¢V K 7 HAH RQH

6HWD K¢V K ( P DIOJ DELQHWA# JXDFXLHVJRY EU
$® RER K¢V K




6HAUMRIDO XQASDOEHO HR
$P BHOM

$ 6HFUMVUD 0 XQHSDOGH 0 HR $P EIHOM WP
FRP R FRP SHWQAD DWHIXWDU D SWRP R&¥R GR
GIVHOROIP HOR  \XVMOBYHO IRWPP XOQGR  H
IP SGP HOEQGR DV SRONDV SYEGDV YROEGDV SDLD
SWIRP RYHU D SUMVHUDEXR FROMUMDER H XWR

VXMMQEYHOGD QDWIH D H VHXV UHFXURV K GUERV
FRP UHVGHWR ¢ GYHIMGDGH

%DVH/ HIDOD XQLFLSDO
e /HQ ' VS H VREWH D ( VAK\XUD

$GP IQMADWYD
e /H&RP SBP HQEUQ

( QGHUHER
3WEDGRO HR$P EIHOWM Q  %DIUR 4 XLOFDVO DFKDGR * XDEX ( 6

+RIEUR GHDWQGIP HQUR ~ 7HBIRQH
e BHIXQGDDTXIOW K¢V K (P DO

e 6HVW K¢V K P HRDP EWHOWAY J XDFXLHVJRYE
e $® RECR K¢V K




6HAUMRIDO XQASDOEHO HR
$P AHOM

$ 6HP P DP UHDQ] D D &R®VID 6HGVIYD GHO DWAUDLY 5 HFLIF@ YHL SRUP HIR
GD$6* 8%0 $5 $WRFIDS¥R GH &DVIDGRUIHV GHO DWAUDLY 5 HFIFE& YHL GH
* XDeX ™

6¥ R FRGMVDGRV RV VHI XLOWYV P DVIAUDLY SDSHO SDSHER YIGLRV p®IR GH

FR] LOKD XVDGR P VDLV QYLRV HQWH RXWRVMVSRY GH P DVAUDLY TXH V¥R
SDW YHLV GH LHFLF@JIHP

o $ FROMD « UHD@ DGD GHWHIXQGD ¢ VH VD IHULD GDV K ¢V K DRV
VEEDGRVH |HUDGRVDW ¢V K &DEH UHMWDADUTXH HAW¥R GMULEX GRV
HP GLYHURVSRQWRVGDFIGDGH  RMVHQWDHRWVR 3(9 V 3RQVRVCGH
( QWHID 9RXQVEUD RQGH RV FLGDG¥RV SRGHP GHSRWWIDURV P DVIHUDLY
UHFLF@ YHLV

+ £ VIDP E«P D FR®MD GHSRUMD D SRUMD RQGH DV SHWRDV SRGHP  HQWDU

HP FRQVIDVR DWDY«V GR VIH®I RQH SDW DIHQGDUD FRGVID
GRVP DVWHUDLY HP VXDV UHMG-QFLDV

3$-6$* 60 2 ( -$5' 4 $* (0

e $ HTXLSHGHNUGEIQDIHP HSDMWDIWP R GHQWR GD DVIEXICS¥R TXH B&H «
FRQIHUGD H HFXVID RV VHI XLOWAV VHUYICRV VIDLHIDV GH @P SH| D
FROWHUWYDC¥R FRQIHFS(R HP RGULFDS HV GH NDUGLQV H SDUT XHV SYEQFRV
EHP FRP R UIHJDUH SRGDUD JWDP D SMQVDVHE£UWRWHV UHP RYHUd RVH
| R&DV VHFDV GRV FDQWALLRV




6HAUMRIDO XQASDOEHO HR

$P HHOM

e 2 SLRMIVR 7RFD 6XWHQVE YHOYLVD HQYROYHUD VRFIHGDGH HP  JHLDO
SRUP HIR GH XP D HGXFDE¥R DP ELHQVIDOQD SLEVFD SDUD RV GRLY
JUDQGHV GHVDI LRV GD KXP DQLGDGH TXH « R GH DXP HQVR GD FREHUAXLD
YHJ HVIDOQDV £ LHDV XLEDQD H UXUDO SUQFLSD® HQWA HP £ UHDV
GHJWDGDGDV H £UHDV GH QDVFHOWA EHP FRP R HWIP X@UR GHVFDUM
FRUHVR GR @ R SRUP HIR GD UIHFLF@JHP FRP R REMMIYR GH GLP LOXLU
D SLRGX@¥R GH UHWILVRV H R VHX DFYP X@ QD QDVXUH] D LHGX] LQGR R
P SDFVRR DP ELHQVIDOH JHUDQGR LHQGD (P WL R SLRMVR FROVM\WA QD
WRFD GH P XGDV QDVIYDV GD 0 DVID $ V@ QVFD SRU@VIDV GH DOXP QLR H
L®R GH FR] LOKD XVDGR RQGH XP D P XGD « WRFDGD SRUYLQW
OMVIQKDVRX XP @AR GH p®R TXH WR HQFDP LOKDGRV SDLD
$ WRFLDE¥R GH &DVIDGRUHV GH 0 DVAUDLY 5 HFLF@ YHLV GH * XDeX

850 351+ 5(&&/ S * 85%3~

. 7HP FRP R SUQFLSDOREMMAR FRQVFLHOV DURV P RUDGRUHV VREWH D
P SRUMQFLD GD LHFIF@IHP SRUP HIR GH SDBMADV DO HV GH HGXFDEXR
DP ELHQVDOQD SIEVFD H DO HV GH GLYXQDS¥R HP P "GLDVVRFLDLY YLVDQGR
DXP HOVDUH FROVRAGDUDLQGD P DLV D WHFIFIHP QR P XQLESIR

352-(72 5(&& ( 3$5$2 081' 2 5(7251( 3$5% 92 &E

e 2 SIRMVR « XP D SDUFHUD GD 6HFUHVIDUD 0 XQLFLSDOGH O HIR $ P ELHQW
FRP D 6HFUHVIDUD GH 6DY:GH RQGH UHIX@WP HQWAD 6HP P DP UHD@ DR
UHFR®XLP HQVR FRQVDEL®D D H HQFDP LOKD SDWD D LHFIF@IHP GR P XQLF SIF
FDL[ DV GH P HGLFDP HQVRVHP SDSHOH EX@V TXH Q¥R HW¥R HP FROVIDVRR
GILHVR FRP R P HGLFDP HQVR HVIDP E«<P DQXP DV SUP £UDV FDL] DV GH
SDSHER -P SRUMQWA |UMDUTXH SRUQ¥R LOWADIWWHP FRP DV
HP ED@JIHQV Q¥R \¥R FROVDP LODGDV



6HAUMRIDO XQASDOEHO HR

02675$ (' 88&3&21%/ ' (9™ (2688573630 %{17$/

e $0RWMDGHI GHRV &XUMV$P ELHQIDO FROWIMXLVH QXP FROMOQVR GH
JHWD® HQWA VHL FXUMV P HADIHQV GHVHQYRQYLGRY GHQWR GR FROW VR
GD HGXFRP XQLFDS¥R H GR WP D SLRSRWR FRQFHELGRV H H[ HEXVIDGRV D
SDUAJGR SLRFHWR FROERWWYR H SDUAFLSDVIAYR GH DOXQRV  SLRIHWRUHV
|DP LODUHV H VRFLHGDGH $ LGHLD FHQWDOGD 0 RWAD GH 9 GHRV &XU/MV
$P ELHQVDO« VD] HUWHP DV UHDDFLRQDGRV D TXHW HV DP ELHQVDLY QXP D
DERUSDIHP GHWWXDO HV YLYHQFLDGDV QR FRVGLDOR GD SRSXME¥R 2
HYHQVR HQYRQOH HP P «GID FHUFDGH  DOXQRVH SWRIHWRUHV D@P GH
P DLV GH GRLVP LODOXQRV DWIMMHQWAV $ FROWUKEXR GRV FXUMV «
SUHFHGLGD GH RI LFLODV WP £VIFDV QR© HV EEMIFDV GH HIDERWDEXR GH
LRWALRV SLRGX@¥R FDSVDE¥R GH P DIHQV £XGIR LOXP LQDE¥R HGIE¥RH
| LOD@ DE¥R HQYROYHQGR DOXQRV H SLRIHWRUHV SRWHURLP HOVA RFRUH
D HDERWE¥R FROMQVD QDV HVFRMV GRV LRWLLRV FDSVIDE¥R GH LP DIHQV
HGLE¥R H I LQD@ DE¥R VHP SWHFRP D HI HVIYD SDUAFLSDE¥R GRV DOXQRVH
SLRIHWRUHV RQGH &R H[ LELGRV QR 7HDWR 0 XQLFLSDO) HUQDQGR 7RUHV
QD VHP DOD DOXWLYD DR' D0 XQGIDOGR 0 HIR $P ELHOVA FRP DV GHYLGDV
SUHP IDO© HVFRP RVWWP DV LRWLLR |RVRIWDILD HGIG¥R DOOKDP HOVR DR
WP D SLRSRWR LQGLFDE¥R HVSHFLDOGR ML P HBXRUFXU/MD ML W FQLFR H
HVFR®@ FRQYLGDGD GHRXWRVP XQIESIRV FRP R REMMIYRV GH H[ SDQWR
GR SLRMVR 9 DB LHWDADUTXHD 0 RWUD VWP REVIGR UHVXODGRV TXH D
FUHGHQFIDP FRP R LP SRU/DQWA LOWUKP HQVR GH HGXFDE¥R DP ELHQVIDOH
HGXFRP XQLFDE&¥R ' HWIDFDP RVTXHD 0 RWAD | RLYHQFHGRUD GRV
SU-P LRV 0 RWUD 1 DFLRQDO&LLFXIVR 7HD 9HWGHHP  YEUDVHGL® HV
SU-P IR (FR®RILD 79 9IWUD 6HDP D HSU-P LR %JIXE GD 79 * D] HVID 6XO
D&P GHVHUDEDQEDGR D SUP HLLD FR&FDE¥R JDQKDQGR R 3U-P R %RDV
3EVIFDV* HO/RQ &DP DVD QD FDWIAJRUD &LGDGH SDUD DV SHWRDV

SLRP RYLGR SHD $0 81 (6 QR DQR GH H DLQGD QR DOR GH FRP

DO HGD®D 3DX®ILOKD FRQFHGLGD SHD® $\WHP EGID / HI IMDVYD

¢ TXH®N TXHVH GHWIDFDP QD YD®&RU] DE¥R GR P HIR DP ELHQVA GRV

UHFXUV/RV QDVXLDLY H QD OX\VID SHD SUHVHUYDEXR GD ELRGLYHUMGDGH



6HAUMRIDO XQASDOEHO HR

$P HHOM

e 2 SLRMMVR « XP D SDUFHUD HQWH D) DUP £FLD &LGDGY¥ ( WIDGXDOGH * XDEX ™
H D 6HFUHVIDUD 0 XQLFLSDOGH 0 HIR $P ELHQWA TXH UHIX@UWP HQW
UHFR®&H FROVDEL® D H HQFDP LOKD SDUD D $ WRFLDE¥R GH &DVIDGRUHV GH
0 DVIHUDLY 5 HFLF@ YHLY GH * XDEX @VIDV YD] LDV GH | P X@V QXWLFLRQDLY
LOI DOVIV H GLHVID HQVIALDO YLVDQGR HWIP X@UD VXMHQVDELAGDGH XP D
YH| TXH DV@VDV YD] LDV GHYROYLGDV QDVIDWP £FIDVFRP GHWIQR
VXWHQVEYHO < LP SRUDQWA | LVDUT XH DV @VIDV GH DER VIDP E«P FDX\VDP
GDQRVDR P HIR DP EIHQW SRIVGHP RWDP DSWR[ LlP DGDP HOW  DQRV
SDUD VH GHFRP SRUVRVD® HQW 3RW«P R JWDYH SUREGP D DP ELHQVDO
R GHVP DVDP HQVR M TXH JWDQGHV YROXP HV GH WWUD SUHFVDP  VHU
UHP RYLGRV SDUD R SLRFHWDP HOVR GR P LO«UR GHIHUR P DWUD SUP D
GRDER $@P GMR KE D @EHWDEXR GHP HVDLY W[ LERV GXUDQWA D
R[ LGDE¥R GR IHUR R TXH « SUIHMGLFLDOE VDY/GHHDR P HIR DP ELHQW $
SDUFHUD GD6HP P DP FRP R 3RMVR &LLFX@VDVIRLILLP DGD QR P -V GH

| HYHUHLLR GH TXDQGR KRXYH XP D UHXQL¥R QD VHGH GD 6HP P DP
| LFDQGR HWIDEH®FLGR TXH DV @VDV VHUDP  UHFREXLGDV SHD VHFUAVIDUD H
HQFDP LOKDGDV SDUD D $VIXDP DUSHURGLFDP HOW $\W RP -V GHP DIR
GH HP VHVIA WAV I RLDP  LHFR&LGDV VDV

| &(1&$0 (172 ()-6&$/ =$%0.2 $0 %{ 1 7$/

e $6HPPDP QRXVWRGDVDWEXI® HVTXH®HWR FRQFHGLGDV SHD / HL
&RP SGP HQVIDU) HGHLDO SHD 5HVRXE¥R &2 1 6(0 $ H
/ HLO XQLFLSDO D | \VFD@ D&¥R WP SRUI LODQGDGH | \VFD@ DUDV

DVIYLGDGHV SRVAQFLD® HQWA RX HI HVYDP HQWHA SROXLGRUDV RX
XVUD] DGRV GH LHFXURV DP ELHQVDLY SUHYHQLUH FRLELUDV GLYHUDV
IRLP DV GH SRXLE¥R DP EIHQVDOEHP FRP R H| HUIFHUDV DWIEXL® HVHP
LV HVSHFTLFDV $VDWIEXL® HVGD) IMFD@ DE¥R GHQWR GH VXDV
| LODQGDGHV H FRP SHWQFLDV GUDLY VHP SUHW T R GH RXWDV SUHYLWDV QD
GUIMDE¥R ILFDP DWIP GHILQIGDV
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e  3HYHQW FRIELUH | \VFD@ DUDV GLYHUDV I RWP DV GH SRXLEXR DP ELHQVIDO
TXHDIHVDP D£JXD RVR® DDVP RVUHWD RVRWHIR SYEQFR D KLILHQH
SYEQFD D SDIVDIHP XUEDQD HRV GHP DLV FRP SRQHQWAV GR SDWIP QIR

DP ELHQVDOGR 0 XQIF SIR
) VFD@ DUDV DVYLGDGHV SRVHQFLD® HQWA RX HI HVIYDP HQW SROXLGRLDV
RX XVII} DGRUDV GH LHFXU/RV DP ELHQVIDLY
) \VFD@ DUR DUP D] HQDP HQVR R DFRQGLFLRQDP HQVR D FRGMVD R
WDQVSRUM R WDVDP HQVR H D GLVSRMEXR | LODOGH UHV GXRV GH TXDA XHU
RWHP RX QDWWUH D
e  &RIFLIUR @QEDP HQVR RX D @EHWDE¥R QDVEJIXDV QR DU RX QR VR®R CGH
VIRGD H TXDO' XHUIRWP D GH P DWUD RX HQHUILD TXH FDXVH SRXLE¥R RX
GHJUDGDEXR DP ELHQVDO
e ) LVFD@ DUR XVR HH SARWDE¥R GH LHFXUWRVDP ELHOVDLY EHP FRP R DV
QFHQEDV H DXVRU] D& HV GH FXQKR DP ELHQVIDO
. ) \VFD@ DUR FXP SUP HQVR GRVVIALP RV GD / LFHQED $P ELHQVIDO
DXVRU] D© HVH GRFXP HQVRVMP LOUHY WQCR HP YLD RV SDGU HVH
XVRV SHWP IMGRV
e ) LVFD@ DURVQ YHL GH SRXILE¥R DP ELHQVDOSLRYRFDGRV SRUDVIYLGDGHV
RX RELDV GH TXDA XHUQDWUH] D
. ) \VFD@ DUD H SGRWDEXR H D LOWDME¥R GH P HIRV GH SXEQFLGDGH H
SWRSDJIDQGD GH TXDI XHUQDVXUH D EHP FRP R D H LWMMQFLD GH
DXVRU] DE¥R HP MGD SHIR pW¥R DP ELHQVIDOFRP SHWAQWH
e )LD DUD JHWDEXR RX HP IMAR GH VRQVH UK GRVGH IRWP D TXH VHXV
Q YHLV GH SUHWWAR VRQRLD DVIQGDP RV @P VAV SUHYLWRYV QDV QRWP DV
YLJHOWAV EHP FRP R YHUI LFDUD DXVRRU] DE¥R RX QFHQFLDP HQVR SDWD R
| XQFLRQDP HQVIR GH DVIYLGDGHV SLRGXVRLDV GH VRQV RX UX GRV
([ HFXVDUD RUHQVDE¥R QRVUULFDE¥R DGYHUMQFLD H DXWWDE¥R GH SHWRDV
| " VIEDV RX MUGLFDV TXH GHVHOYRQDP  DVIYLGDGHV TXH FRQWDUDP RX
SRWDP FRQWDUDUQRLP DV YLIHQWAV
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o ([ HFXVDUVXVSHQWR HHP EDUIR LOVAUGLE¥R GH DVIYLGDGHV REWDV
HWDEH®IFLP HQVRV FRP HUFLDLY LQGX\WIDLY SUHWIDGRUHV GH VHUYLERV RX
VP LAOUHV TXH LQIUQNDP QRUP DV YLI HQWIAV
([ HEXVIDUD DSUHHQWR QD IRWP D GD BL GHP £TXLQDV HQIHQKRV
SXEQFIVEZURV REMVRV EHQV DSDUHBRV HTXLSDP HQVRVH YHEX®RV TXH
GH TXDOXHUIRWP D HWIYHUHP SLRYRFDQGR SRXXLE¥R DP ELHQVIDO TXH
VHDP  XVII DGRV QD LQI LDE¥R RX TXHHWHNDP HP GHVDFRWGER FRP DV
QRLP DV YLJHQWAV
&RIELUR @QEDP HQVR GH £JXD VHUYLGD QRV ®RJLDGRXLRV SYEQFRV
&RIELUTXDA XHUDVIYLGDGH TXH HP  GHFRUJ-QFLD GH® SRWD
FRP SLRP HVLD KLJLHQH GRV RJLDGRXLRV SYEQFRV
3LRP RYHUD | VFD@ DE¥R H FRQVHUYDEYR GH NDUGLQV SWDEDV XQLGDGHV GH
FROVHUYDS¥R GHP DLV £UHDV YHUGHV SYAEQFDV H SDUAEX@UHY FRQWD
TXDLVTXHUGDQRV RX SRWQFLDQGDGH GH GDQRVDR P HIR DP ELHQWM
) VFD@ DUSRGDV H FRUMV GH XQLGDGHV GD DUERU] DE¥R SYEQFD H RX
SUYDGD
3LRP RYHUSDB®MADV FXURV H DVYLGDGHV GD VXD £UHD GH | RUP DE¥R RX
DVDEXR | MFDCHP  SUROGR P HIR DP ELHQW

o 3RP RYHUH SURFHGHU¢ HGXFDE¥R DP ELHQVIDO
(|HWDUD® HVILVFDLY YIVDQGR ¢ LOWUXE¥R D HP DAXR GH UIHDWURV H
SDUHFHUHVHP  SLRFHWRV GH GHQYQFLDV RX GH UHTXHUP HQVRY UHDVIYRV
D FDGDMWUR QFHQFLDP HQVR DXVRU] DE¥R WHYLYR P ROWRLDP HOVR
DXGLVRUD GH DVIYLGDGHV HI HVIYD RX SRVIHQFLD® HQW SROXLGRLDV H GH
RXVURVVILP RV TXH QHFHWIVHP GH VXEV GLRV GD £ UHD GH | \VFD@] DE¥R
DP ELHQVIDO
) VFD@ DURX LOVSHFLRQDUD LOWDMEXR H P DOXWAQE¥R GH SRERV GH
H SGRUWDEXR GH £ XDV VXEWAULL QHDV
) VFD@ DUSRW YHLY GDQRV DR P HIR DP ELHQW FDXVDGRV SHD
LOHI LFL-QFLD GH | RWDV V« SWWFDV H VXP LGRXLRV
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. ) \VFD@ DUD @P SH] D H D FRQVHUYDEXR GRV WULHORV H GRJ LDGRXLRV
SYEQFRV
) VFD@ DURFRU-QFLDV UHI HLHQWAV D £ UHDV GHI LDGDGDV DVAULDP HQVRV
GLHQDIHP XLEDQD
3LRP RYHUR HI HVIYR DVHQGLP HQVR ¢V GHQYAQFLDV GD SRSXMEXR
HOVGDGHY DWRFLD® HV H pUW ¥RV SYEQFRV
( @ERWUSHEDV W FQLFDV QD VXD £UHD GH | RUP DE¥R RX FDSDFIVIDEXR VDLV
FRP R %ROMP GH-QWAQV.GDGH 6RQRLD 5HDWUR GH ( QWDIR 5HDWUR Gr
0 HGLE¥R H$ YDADE¥R GH 1 YHLVGH 5 X GRV 5HDMWMUR 7«FQLFR H
3 DUHFHUHV
5 HD@ DUDQE @H SLRFHWXDODWQGHQGR ¢ GHVIALP LODG¥R GD FKHI LD
. 3 DUAFLSDUGH FRP IMAR GH JUXSRV SDUD HIDERWDEYR GH QRLP DV
SUHSDUDE¥R GH DO HVILVFDLY HP DAR GH UHDVMURY H SDUHFHUHY HP
DWXQVRV GH LOVIHUHWH GR W ¥R DP ELHQVIDO
5 HD@ DUGIYDQVIDP HQVR H FDGDVMADP HQVR GH GDGRV YLVDQGR DR FRQWR®H
GDV DVIYLGDGHV | \VFD@] DGDV

2 SWD| R GH HQWHID GRV VHUYLERV VHI XH R HWIDEHBIFLGR SHD / HLO XQLFLSDOQ)|
TXHGLS: HVREWH R VMWP D GH @FHQFLDP HQVR DP ELHQVIDOGR
P XQLE SIR GH* XDEX (6 SDUD HP SUHHQGLP HQVRV DVYLGDGHV H RX VHUYLERV
FROV.GHUDGRV HI HVIYD RX SRVHQFLD® HQW SRXLGRUHV H RX GHJUDGDGRUHV GF
P HRDP EIHOW 6/ $$3 VREWHDHP DAXR GH DQX~QFLD SU«YLD H GE RXWDV
SLRYLG-QFIDVH SH®R ' HFUHVR ) HGHLDO TXHGLS: HVREWH LQI DO H\
HVDQO© HVDGP LOMADVYRY GH P HIR DP ELHQW FRQIRWP H FDGD DEXR | VFDO
UHD@ DGD



o HHHAUDGH2 BD/ , QUM
HEHMSRV3° BETHRY

&RP SHM ¢ 6HFUMVEUD 0 XQESDOGH 2 EV "QIUD HVAXWMWD H
6HYERV 3VEGRV D UHDODE¥R GH REWV H VHMERV SYETRV
P XQHESDY HVSHALIEDP HOM TXDQR DR FROAR®G! H MDD DEXR
GH FROMKXEYR GH P pYHY SUYDGRV H GH RFXSDE¥R GH \R® H
HHX&¥R CGH FROMKO HV DPSMOS HY PHBRUDV H

FROHUDEXR GRVEHQVIP uYHY P XQHASDY

%DVH/ HIDOD XQLFLSDO
e /H Q 'DMSH VREWKH D (\VWXWMWD
$GP IOMADWD

( QGHUHER
5 RGRYLD %5 &RP S® R0 XQIFISDO R¥R GH' HXV6RWIRGRQL V Q|
&HOWR * XDEX ( 6

+ RIEUR GH DVHQGLP HOVR
6 HI XQGD D T XLMD K¢V K

6H VD K¢V K

$® RER K¢V K

7H®I ROH

( P DIOREWV] XDFXLSP J# JP DICFRP
REWW J XDFXLHVJRY EU




o HHUHAIDEA2 B/, ( UHXAXKMUL
H6 HMSRV3° EIFRV
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. ' HFUG¥R GR VHUYLER
6HUYLER GHWRFD GH @P SDGD H®& RX LHDVRUHP OXP LQEUD H[ LWIHOWM
5HYL\¥R H P DQXWHQEYR GH SRQVR GHX] TXDQGR HWH | XQFLRQD GHP RGR

FROWOXR

. 3UHYLR H3WD] R SDWD ([ HFXG¥R $W  GIDV

5HTXIMVRVH' RFXP HQVRV QHFHWE URV -GHOWI LFDE¥R GR VROFLVDQWH FRP
HQGHUHER FRP SBVR GD RFRU-QFLD H SRQVR GH UHI HU-QFLD

o SUQFLSDLV ( VIDSDV GR 6HUYICR
6ROHVIDS¥R GR XVXEUR
$ EHUXID GHRWGHP GHWHUWYICR 2 6
9 \WWRUD
3WRIWDP D&¥R GR VHWYICR HH HFXG¥R

) RUP DV GH 3UHWIDEXR GR 6HUYIER 2 VHUYLER « SUHWIDGR QR GRFDO
VROQFLYDGR SHMD HTXLSH GD 6HFUHVIDUD GH 2 ELDV RX SRUHP SUHVD
VIAUFHLLL] DGD

/ RFDOH RX') RWP D GHO DQUHWIDE¥R 2 VHUYICR SRGH VHUVRAFIVIDGR SHMR
VIA®H RQH RX DADY«V GR SLRVIRFR® GD 30 *
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HEHXER/3° EIHRV

" HWFUG¥R GR VHUYIER 7DSD %XIWDFRV &ROQFHUMR GH YRFD GH/ RER 3RCR

GHOMMD 0 HR) IR ) DOD GH* UH®BD GH %XHLLRV 0 DQXVHQSYR GH
3DYIP HOVD&¥R HP 3DV ' WHQDIJHP 3 XYLDOGDV 9 LDV

SWHYLV¥R H3W] R SDWD ([ HFX@¥R 6HLE LOFXX GR R FLIRQRJWDP D GH
V«WYIRVHDWQGIGR HP DW  GLDV

5HTXIMVRVH' RFXP HQVRV QHFHWE URV -GHOW LFDE¥R GR VROFLVDQVM
FRP HQGHUHER FRP SGVR GD RFRUJ-QFLD H SROVR GH UHI HU-QFLD

3UQFLSDLV ( VIDSDV GR 6HUYICR
6ROFVIDEYR GR XVXEUR
$ EHUXID GHRWHP GHWHUWYICR 2 6
9 DWWRUD
3WRIWDP D&¥R GR VHWYICR HH HFX©G¥R

) RWP DV GH 3UHMWIDGYR GR 6HUYICR 2 VHUWYICR « SLHWIDGR QR ®RRFDO
VROFMDGR SHD HT XLSH GD 6 HFUHVIDUD GH 2 ELDV

[ RFDOH RX') RWP D GH O DQUHWIDE¥R 2 VHUYICR SRGH VHUVRAFIVIDGR SHAR

VA ROQH RX DAIDY«V GR SLRVIRFR® GD 30 *




o HHUAAIDEA2 B/, ( UHXAXKMUL
HE6 HMSRV3° EIFHRV

o ' HWFUS¥R GR VHUWYICR 9DUUGER [ IP SH] D GH ¥%RFD GH/ RER H %XHLLRV
5RCEDIHP GHHOFRWIDV H FD&DV GHUEHU HVY 0 X\WJ HVGH/ IP SH D

SWHYLMV¥R H3WD] R SDWD ([ HFX©¥R 6HLE LOFXX GR QR FLRQRJIWDP D GH
V«YIRVHDWQGIGR HP DW  GIDV

SHIXIMVRVH" RFXP HQVRV QHFHWEURV -GHOW LFDS¥R GR VROFMDOQWA FRP
HOQGHUHCR FRP SGMVIR GD RFRUJ-QFLD H SRQVIR GH UHI HU-QFLD

o 3UQFLSDLV ( VIDSDV GR 6HUYICR
6ROHVIDSYR GR XVXEUR
$ EHUXID GHRWHP GHWHUWYICR 2 6
9 \WWRUD
3LWRIWDP D&¥R GR VHUYICR HH HFX©G¥R

) RWP DV GH 3UHWIDGYR GR 6HUYICR 2 VHWYICR « SLHWIDGR QR &RRFDO
VROHVIDGR SHD HTXLSH GD 6 HFUHVIDUD GH 2 ELDV

[ RFDOH RX') RWP D GHO DQUHWIDS¥R 2 VHUYICR SRGH VHUVRAFIVIDGR SHAR
VA RQH RX DVIDY«V GR SLIRVRFR® GD 30 *




o HHUAAIDEA2 B/, ( UHXAXKMUL
HE6 HMSRV3° EIFHRV

&2/ (7$' 20 &+ $5

e ' HWUG¥RGRVWHUYIER 7RGD D SRSXMC¥R GH* XDEX « DVIHQGLGD
SH® FRGMD GRP LFLADUH R UHV GXR FRBMDGR « HOYLDGR SDWD R $ WAUR
6DOLVEZUR 0 XQLFLSDO

o SWHYLV¥R H3W] R SDWD ([ HFX@&4R 6HUYICER SLHWIDGR FRQIRWP H
FLRORJWDP D GIEUR

5HTXIMVRVH' RFXP HQVRV QHFHWEURY 2 P RUDGRUSUHFLVD DFRQGLFLRQD
RUHVGXRHP VDFRV S@WIFRV H FRERFDUQDV @ HILDV QR GLD H KRWEUR GD
FROMD $ FROMD VHIXH XP FLUFXIVR GLEUR H DOWUQDGR FRP  KRLEURV

GLXUR H QRVXURR

o SUQFLSDLV ( VIDSDV GR 6HUYICR 3LRIWDP DE¥R HH HFX©¥R

) RUP DV GH 3UIHWIDC¥R GR 6HWYICER $ H HFEXGYR GD FROMD « | HWVID SRUP HIR
GHXP FDP LOK¥R FRP SDRVIDGRUDXVRP DW] DGR H XP D HT XLSH GH JDUV
FRGVRUHV

o / RFDOH RX ) RWP D GHO DQU HWIDG¥R
6HFLHVIDUD GH 2 ELDV -QI LD HMAXVIXKLD H 6HWYICRV 3YEMFRV 5RG %b
&RP SG{ RO XQFSDOR¥R GH' HXV6RWRMGBGROL




o HHUAAIDEA2 BD/ , (QUHXAKMUL
H6 HMSRV3° EIFHRV

&2/(7$"' (0« 9(-69(/+26

e ' HWUGYRGRWWICR &ROGMD GHO pYHYW OHKRVHP 0 DGHUD H 6RIEV
&DGHILDV 0 HVDV Q¥R 1D] HP RV D FRGVID GH HHWRHOMY QLFRV H
HQW MRV GH RELWDV

o SWHYLMV¥R H3W] R SDWD ([ HFX@4R 6HLE DIHQGDGD KRLWD H GLD SDLD
LHVLDGD GR P DVIWUDO

5HTXIMVRVH' RFXP HQVRV QHFHWE URV -GHOWM LFDE¥R GR VROFLVDQWH FRP
HQGHUHER FRP SBVR GD RFRU-QFLD H SRQVR GH UHI HU-QFLD

. 3UQFLSDLV ( VDSDV GR 6HUYLER
6RAOFLVDEYR GR XVXEUR
$ EHUMXUD GHRUGHP GH VHUYICR 2 6
$ JHQGD R LHFR&LP HQVR
5 HVLDGD GR P DVIALLDOQD SDUM H VIWLDD GD UHMG-QFID R VHUYLGRUQ¥R
HOWD HP £ UHD SDUAFX@U

) RUP DV GH 3UHWIDG¥R GR 6HUYICER 2 VHWYICR « SUIHWIDGR QR QRFDO
VROHVIDGR SHD HT XLSH GD 6 HFUHVIDUD GH 2 ELDV

[ RFDOH RX') RWP D GH O DQUHWIDE¥R 2 VHUYICR SRGH VHUVRAFIVIDGR SHMR
VIA®H RQH RX DAIDY«V GR SLRVIRFR® GD 30 *




o HHUHAIDEA2 B/, ( UHXAXKMUL
H6 HMSRV3° EIFRV
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e ' HWUG¥R GRVHUYIER ) DEUFDE¥R GH DUAMI DVRV GH FLP HQVR VIDLV FRP R
0 DQLEDV 0 DVD %XUR ) RWD) LOVR %DQFRV

e )RW DGHDGTXWU 6HE IHVID HP IRWP D GHWRFD GH VDFRV GH AP HQVR
SRUSLRGXVRV GHYHLE VHUFRQVXQDGR FRP HQFDUHIDGR DV T XDOQWGEDGHV
GH VDFRV GH HIP HQVIR SRUFDGD SURGXVIR

(QWHID 2 SWRGXVRR GHYHLE VHUUHVILDGR GD SHGLHLLD SH®&R VROFVIDOQWA

. 3UQFLSDLV ( VIDSDV GR 6HUYLER
6ROFLVDEYR GR XVXEUR
(QWHID GD 0 DWUD3UP D
$ JHQGD SDUWD HQWHID
5 HVILDGD GR SLRGXVR SHR VROFLVDOWM

) RUP DV GH 3UIHWIDG¥R GR 6HUYICR $ VROFIVIDGYR GHYHLE VHUIHVID QD | EEUFD
2 VHWYICR « H HFEXVIDGR SHM HTXLSH GD 6 HFUHVIDUD GH 2 ELDV




o HHUHAIDEA2 BD/ , (UHXAKMUL
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' (352 (72
e 'HVFULO¥R GR YHURYDPDR¥R GH SURMHWRY GH FRQVYV
GH SURMHWRYV SDUD UHJXODUL]D©¥R GH LPuYHO
FROVWUXO¥R

SUHYLV¥R H 3UD]R SDUD ([HFX©¥R $W« GLDV
SURFHGLPHQWR GHVGH TXH GRFXPHQWDO¥R H SU
OHJLVODO¥R YLIJHQWH

° SHTXLVLWRYVY H 'RFXPHQWRYV QHFHVVEUL
'‘RFXPHQWRYVY SHVVRDLY GH SHVVRD I VLFD H GRFXP
&HUWLG¥R GH 5HJLVWUR GD ODWU FXOD RX (VFULW X

&RPSUD H YHQGD GHYHQGR FRQVWDU DV PHGLGDYV GI

UHJLVWUDGR HP FDUWMULR
$57 557 GH ([HFX®©¥R GR 3URMHWR
$57 557 GH SURMHWR

SURMHWR FRPSOHWR DUTXLWHWIIQLFR GD HGLILFDO¥
SODQWD EDL[D H GH ORFDO©¥R SODQWD GRV SDYLP}

TXDGUR GH £EUHDV H GRLV FRUWHYV

o BULQFLSDLYVY (WDSDV GR 6HUYLOR
$EHUWXUD GH SURFHVVR SHOR SURSULHWEULR QR EL
DV GRFXPHQWDO®-HV QHFHVVEULDYV
2 SURFHVVR VHUE HQYLDGR SDUD R 6HWRU GH 7ULE>
DR SURILVVLRQDO UHVSRQVEYHO H VREUH
SRVWHULRUPHQWH R 6HWRU GH 7ULEXWDO¥R HOQI
6HFUHWDULD GH 2EUDV
9LVLWD LQ ORFR
$Q£OLVH GR SURMHWR
(PLVV¥R GD 7D[D SDUD SDJDPHQWR
(QWUHJIJD GR SURMHWR DSURYDGR H $OYDUE




o HHUAAIDEA2 B/, ( UHXAXKMUL
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. ) RUP DV GH 3 UIHWIDE¥R GR 6HUYLER 2 VKRIEURV SDLD UIHVROXG¥R GH
GYYLGDVFRP RV DOD@WIDV GHYHU¢R VHUDJI HQGDGRY SUHYLDP HOWA
DVDY«VGR WG RQH (P RXWRVFDVRV SDUD FROVXQD GH
SIRFHWRV RX ULHVROXE¥R GH GY2Y1GDV TXDQVR DR WEP LW SLIRFHWXDOKE
VHUYLGRUHV DGP LOMWDVIYRY GLVSRQ YHLV SDULD DVWQGLP HQVR YLD VIA®H RQH
RX SHWRD® HOW

. / RFDCH RX ) RLP D GHO DQU HWIDEXR
3 UHVHQFLDO 6HFUHVIDUD GH 2 ELDV -QI LD HWUKWLD H 6HUYLERV 3YEQFRV 5RG
%5 &RP SO R0 XQLFLISDO-R¥R GH' HXVB6RUIRGRQL
7H®I RQH

&(57- .2 " (' (0 2/ %02

e ' HWVUGYR GR VHUWYICR $SLRYDC¥R GH SLIRMVRV SDLD GHP RAC¥R GH P L YHC

. 3WHYLV¥R H3WD] R SDUWD ([ HFXE¥R $W  GLDV SDWD | L.QD@ DEXR GR
SURFHGLP HQVR GHVGH TXH D GRFXP HQVIDEXR H R SLRMIVIR HVWIANDP
FRQIRLP H G IMDXEXR YLIHQW

. 5HTXIMVRVH' RFXP HQVRV QHFHWE URV

' REXP HQVRV SHWRDLY GH SHWRD | VLFD H GRFXP HQVRV GH SHWRD MUGLFD
&HUAGYR GH 5 HIMAR GD 0 DWFX® RX (VFUWLD SLRSUHEUR RX 5HFLER

GH &RP SUD H YHQGD GHYHQGR FROWDUDV P HGLGDV GR GRVM H VHXV

FRQI LRQVDQWAV UHIIMADGR HP FDUMUR
$57 557 GH ([ HFXG¥R GR 3LRM\VR
$57 557 GH3LRMVR
3@QVD EDL DGR [P 1 YHOLGHQVU LFDQGR D P HWDJHP D VHUGHP RQGD




o HHUAAIDEA2 B/, ( UHXAXKMUL
HE6 HMSRV3° EIFHRV
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. 3UQFLSDLV ( VDSDV GR 6HUYLER
$ EHUAXLD GH SLRFHWR SH®& SLRSUHVE UR QR EDB¥R GH SLRVRFR® GD 30 *
FRP DV GRFXP HQWD® HV QHFHWEUDV
2 SLRFHWR VHLE HQYLDGR SDLD R 6HVRUGH 7 UEXVIDE¥R SDUD DQE VH
UHI HUHOWA DR SURI MMRQDOUHVSRQVE YHOH VRELH R VIHULHQR
3RWHURLP HQW R 6HVRUGH 7UEXVIDE¥R HQFDP LOKD R SLRFHWR SDLD
6HFUAVIDUD GH 2 ELDV
9LMVD LQ RFR

$ QE@VH GR SLRMVR

(P DR GD 7D[ D SDUD SDIDP HOVR

(QWHID GR$QODE GH' HP R@EXR

e )RUP DVGH3WHWDEXR GR 6HUYIER 2 VKRWEURV SDUD UIHVRXE¥R GH GYavLGD\
FRP  DQD@ADV GHYHUR VHUDJIHQGDGRV SUHYLDP HQVH DWDY«V GR WABI RQH
(P RXVWWRVFDWRV SDWD FROVX®D GH SLRFHWRV RX
UHVROXG¥R GH GY2YLGDV TXDQVR DR WEP VI SLRFHWXDOKE VHUYLGRUHV
DGP LODMADVIYRV GLVSRQ YHLY SDUD DVIHQGLP HQVR YLD V@B RQH RX

SHWRD® HOWMA

. / RFDCH RX ) RLP DGH O DQU HWIDSXR

3 UHVHQFLDO 6HFUAVIDUD GH 2 ELDV -QI LD HWUXVXLD H 6HUYLERV 3YEQFRV 5RG
%5 &RP SO R0 XQLFLISDO-R¥R GH' HXV6RUIRGERQL

7H®I RQH
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e ' HWUG¥RGRWHUYICR (P MAR GH+ DEIVA VH &HUAGYR
' HVIDBDGD GH &RQWUXE¥R FRQWIDQGR P HP RUDO
GHVFUMIYR GR P pYHO

SWHYLDA¥RH3W] RSDWD ([ HFXG¥R $W  GLDV SDLWD
| LOD@) D&¥¢R GR SLIRFHGIP HQVIR GHVGH TXH GRFXP HOVIDG¥R
H SLRMVR HWANDP  FRQI RUP H G1J IMDDE¥R YLI HQWA

. 5HTXIMVRVH' RFXP HQVRV QHFHWE URV
' RFEXP HQVRV SHWRDLY GH SHWRD | VLFD H GRFXP HOVRV GH
SHWRD MUGLFD
&HUAG¥R GH 5 HIMAR GD 0 DWEXM® RX ( VEUVKLD

. 3UQFLSDLV ( VDSDV GR 6HUYLER
$ EHUAXLD GH SLRFHWR SH®& SLRSUHVEUR QR ED®¥R GH
SLIRVRFR® GD 30 * FRP DV GRFXP HQWD® HV QHFHWEUDV
9LIMVD LQ RFR
(P DAXR GD 7D[ D SDUD SDIDP HQVR
( QWHID GR + DEIVH VH H &HUAGYR ' HVD&DGD GR -P pYHO

. ) RLP DV GH 3 UIHWDE¥R GR 6HUYLER 2 VKREURV SDWD
UHVROXG¥R GH GYAYLGDV FRP  DOD@WDV GHYHUER VHU
DJHQGDGRV SUHYLDP HOVI DVUDY<«V GR VIA®H RQH
(P RXWRVFDVRV SDUD FROVX@D GH SLRFHWRV RX
UHVROXG¥R GH GYAYLGDV TXDQVR DR WEP VA SLRFHWXDOKE
VHUYLGRUHV DGP LOMWDVIYRV GLVSRQ YHLV SDLD
DVIHQGLP HQVR YLD VIA®H RQH RX SHWRD® HQW

o / RFDCH RX') RWP D GHO DQU HWIDG¥R




o HHUHAIDEA2 B/, ( UHXAXKMUL
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° 'HVFULO¥R GR VHUYLOR &RQVLGHUD VH ORWHDPH!
ORWHY GHVWLQDGRYV ¢ HGLILFD©¥R FRP DEHUWX
ORJUDGRXURV S“WEOLFRYVY RX FRP SURORQJDPHQWR
GDV YLDV S“WEOLFDV RX ORJUDGRXURV S¥“EOLFR
GHVPHPEUDPHQWR D GLYLV¥R GH JOHED HP ORWHYV
Q¥R LPSOLTXH QD DEHUWXUD GH QRYDV YLDV S¥EC
QHP SURORQJDPHQWR PRGLILFDO©¥R RX DPSOLD
&RQVLGHUD VH GHVGREUR D VXEGLYLV¥R GR OR'
&RQVLGHUD VH UHPHPEUDPHQWR D UHXQL¥R GH OR
GHVWLQDGD ¢ HGLILFD®¥R

3UHYLV¥R H 3UD]R SDUD ([HFX©¥R 'HYHUE VHU FRC
OXQLF SLR

SHTXLVLWRV H 'RFXPHQWRV QHFHVVEULRV 'HYHU
'LUHWRU GR O0XQLF SLR

3ULQFLSDLVY (WDSDV GR 6HUYLOR 'HYHUE£ VHU FR(
OXQLF SLR

JRUPDV GH BUHVWD®O¥R GR 6HUYLOR 2V KRUEULRV ¢
DOQDOLVWDY GHYHU¥R VHU DIJHQGDGRYVY SUHYLDPH
(P RXWURV FDVRV SDUD FRQVXOWD GH SU|
G¥%»YLGDV TXDQWR DR WUaPLWH SURFHVVXDO KE£
GLVSRQ YHLVY SDUD DWHQGLPHQWR YLD WHOHI

° /IRFDO H RX )RUPD GH ODQLIHVWDO®¥R
SUHVHQFLDO 6HFUHWDULD GH 2EUDV -QIUD HVWUXYV
&RPSOH[R OXQLFLSDO -R¥R GH '"HXV 6RU

THOHIRQH




o HHUHAIDEA2 BD/ , (UHXAKMUL
HE6 HMSRV3° EIFRV
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. ' HVFUG¥R GR VHUYIER ) LMFD@ DE¥R GH FRQWUXEXR FLYLO HQW @RV H
P DVIHUDLY GH FROQWUX@(R HP  YIDV SYEQFDV REWUKX® HV GH FD@DGDV H
YLDV SYEQFDV QR LFDE¥R GH VIHUHORV VHP  FD@DGDVH P XLRV
QR LFDE¥R GH YH FX@V DEDQGRQDGRV QR LFD® HV GH DEHUXLDV HP
GLYLVDV QRVM LFDE¥R GH LOYDWR HP  VIHULHQRV SYEQFRV

. 3UHYLWR H3 D] R SDWD ([ HFXG¥R $W  GIDV

SHIXIMVRVH' RFEXP HQVRV QHFHWE URV -GHOW LFDG¥R GR VROHVIDQVIA FRP
HOQGHUHCR FRP SGMR GD RFRUJ-QFLD H SRQVIR GH UHI HU-QFLD

o 3UQFLSDLYV ( VIDSDV GR 6HUYICR
3 LIRVIRFR®R
9 \WRUD
1 RUMIFDS¥R $XVR LQI DGR

) RLP DV GH 3 IHWIDE¥R GR BHUYLER 2 VHUYLER « SUHWIDGR SHMD * HU-QFLD GH
) \MFD@ DEXR

/ RFDOH RX ) RUP D GHO DQUHWIDEXR 2 VHUYLER SRGH VHUVROFLVDGR
DWDY«VGD2 89 2 5-$ GD 3UHI HVXLWD 0 XQLFLSDOGH * XDEX RX
SHWRD® HQW QR 6HVRUGH 3 LRVRFRE®R H QD &RQWRMGRUD * HLDOGR
0 XQIFSIR
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' ( f5($6 3094 -&$6

' HVFUG¥R GR VHUYIER $XVRU] DE¥R SDLD -QWDME¥R GH 6VIDQG GH 9 HQGDV
8 VU] DS¥R GH f UHDV 3¥EQFDV VIDLVFRP R 3DUTXHGH' LYHWV: HV &LLFR
9 HQGHGRUHV$ P EX@QWA &DURV GH &KXUDVFR GH 3LSRFDVH VP LOUHV
GHYHQGR HWIDUGH DFRUGR FRP R 6HVRU7UEXVEUR 0 XQLFLSDO

. 3WHYLV¥R H3W] R SDUWD ([ HFXE¥R $W  GLDV

. SHTXIMVRVH' RFXP HQVRV QHFHWEURV
2 VROFWIDQW GHYHLE VHUO LELR ( P SUHHQGHGRU-QGLYLGXDO
&RP SLRYDQW GH 5 HVLG-QFLD
' REXP HQVR 3HWRDO

. 3UQFLSDLY ( VIDSDV GR 6HUYLER
3LRVRFR®R
9 MWRUD
$ XVRRU] DS¥R GD ) LVFD@] DEXR 8 LEDQD
(P DAXR GHVD[ D FDVR QHFHWEUR SH® 6HVRU7UEXVEUR

) RWP DV GH 3UHWIDGYR GR 6HUYICR 2 VHUWYICR « SLHWIDGR SHD * HU-QFLD GF

) \VFD@ DE¥R
. / RFDOH RX ) RLP D GH O DQU HWIDE¥R
3 IHVHQFLDO 6HFUHVIDUD GH 2 ELDV -QI LD HWUXVXLD H 6HUYIERV 3YEQFRV 5RG
% &RP S® R0 XQLFLISDO-R¥R GH' HXV6RWIRGRQL

2 VHWYICR VIDP E«P SRGH VHUVROHMIDGR QR SLRVRFR® GD 30 *
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&RP SHM ¢ 6HRUAEUD 0 XQEISDOGH 60/GH R SOQHTP HOR D
HHXSR D SROMD RV SOQRV SWRIUPDV H SRRV
P XQASDY GH VO/GH HP FROWRQ:QAD FRP DV GILHM] HV GR
EROHEBR 0 XQESDOGH 6DVGH GDV &RQHU-QADV 0 XQESDY GH
6D/GH H FRP DV GLHWIHV H EDVHV GD \DVGH YWHOMV HP
aP EMR HWBGXDCH QDARQDO

1 D VHGH DGP IQMADWYD GD 6HFUHVBUD 0 XQIFLSDOGH 6DYGH HAR
®ECRY RV VIXIOMV VHRUHY * DEIOHM  6XSHUQMQG-QAD

$GP IQVADARYD 6XSHUQMOG-QAD GH $XGWRUD &RRUGHCDEXR GH
$WIQCSKR 3UP £UD ¢ 6DVGH &RRUGHQDEYR GH 6DYGH Y%XFDOH

6HVRU GH &DUMR 0 XQHSDOH 1DARQDOGR 686 RQGH WR
U-D0 DDV DWIGDGHV GH SOQHIZP HOR FRRUGHQDEXR DYDIDEFR
FRQWR®G! H DXGVRUD GDV DS HV H VHMERV GH\DYCH

%DVH/ HIDOD XQLFLSDO
e /H Q 'DMSH VREWKH D (\VXWMWD

$GP IQMADWYD

( QGHUHER
$ YHQIGD ( VS UVR 6DQVR VQ &HQWR * XDOX ( 6

* 6HIXQGDDTXIOMD K¢V K ( P DLOVDXGH# JXDFXLHVJRY EU

* 6BHW K¢V K VHP X\J XDFEXI# JP DICFRP
e« $® RER KeV K
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' RFEXP HQVRV QHFHWEURY GRFXP HOVR GH LGHQW LFDE¥R &3)
FRP SWRYDQWA GH UHVL.G-QFLD DVX D@ DGR H GHF@WDEXR GD ( 6)

( QGHUHER $ YHOLGD (VS UVR 6DQVR V Q &HOQWR * XDEX (6 &(3

+ RIEUR GH DVHQGIP HQVR 6HIXQGD ¢ TXIOVD IHWD K¢V KHGDV K
¢V KHW WD IHLDGH K¢V KHGDV K¢V K

7 H® RQH GH FRQVIDVR

$7(1%.2 350 f5-$, 6% ( 8 QIGDGHVUEMFDV GH 6DYGH

'HVFULO¥R GR WHUUNHO®BY¥R 3ULPELULD ¢ 6D%GH $36
GH DWHQO©¥R HP VD%GH H VH FDUDFWHUL]D SRU XP
QR sPELWR LQGLYLGXDO H FROHWLYR TXH DEUDQ.
VD%GH D SUHYHQ®O¥R GH DJUDYRV R GLDJQuUVWLFF
D UHGX©¥R GH GDQRV H D PDQXWHQ®¥R GD VDY
GHVHQYROYHU XPD DWHQ®O¥R LQWHJUDO TXH LPSDF
GH VD%GH GDV FROHWILWDGMIHGED SULQFLSDO SRUWI
GR FHQWUR GH FRPXQLFDO©¥R FRP WRGD D 5HGH Gt
VH RULHQWDU SHORYV SULQF SLRV GD XQLYHUVD(
FRQWLQXLGDGH GR FXLGDGR GD LQWHJUDOL
UHVSRQVDELOL]DO©¥R GD KXPDQL]DO¥R H GD HTXLG
$36 IXQFLRQD FRPR XP ILOWUR FDSD] GH RUJDQL]E
UHGHV GH VD%GH GRV PDLV VLPSOHV DRV PDLV FR
BULPEULD « GHVHQYROYLGD FRP R PDLV DOWR JLU
FDSLODULGDGH RFRUUHQGR QR ORFDO PDLV SU]
PXQLF SLR GH *XDO©X D $WHQ®O¥R 3ULPEULD ¢ 6D%
GD (VWUDW«JLD GH 6D%GH GD )DP OLD (6) TXH OF
¢V FRPXQLGDGHY SRU PHLR GDV 8QLGDGHV %
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e 6HUYIERVRIHUWMDGRY DFRELP HQVR HKXP DQL DE¥R DI HUG¥R GH SUHWAR
DUMLLDO VI GH J@FHP LD FDSL@MU DQWRSRP HWID WIDJHP  FRQVXQOD
GHHQIHP DIHP  FRQVXQOD P «GLFD VIMWP D P Y VRXO LOVHUSYR GH
VROFVDEXR SDUD FRQVXAD GH HVSHFLDAGDGHVH H DP HV SU« QDVIDCH
SXHWB«UR DFRP SDQKDP HQVR GD JHWIDQWA H QXWL] HV - SXHUFX@XLD
DFRP SDQKDP HOVR GDV FUDQEDVP HQRUHVGH DQRV KLSHUWGD

DFRP SDQKDP HQVR GH KLSHUMQVRV H GIDE«IFRV FRGMD GH P DWAUDO
FIVRSDVR@QUILFR H] DP H SUHYHOWYR WA LESIGR KLY VLV KHSDVIMA E
H KHSDVIM# F JHWIDQWAV H SDUFHILRY  GLVSHQVDE¥R GH SUHVHUYDVIYRV
S@QHDP HQVR | DP LADU JUXSR GH HGXFDE¥R HP VDY/GH YIMVID GRP LFLADU

DJIHQGDP HQVR GH H[ DP HV @ERWDVRUDLY LRQD DIHQGDP HQVR GH
HOMRFDUGLIRILWDP D HD@ DGR QDVHVI GRVGMWUVRY ] RQD UXLDO
DWAQGLP HQVR HTXLSH P X@ISLRI MMRQDO SHGIDWID QXWIEKR
SVIFR®RIID |RQRDXGIRRIID HIIMRVADSID UHD@ DGD QD HV GR GIWUVR
] RQD LXWDO DGP LQMADEXR GH P HGLFDP HQVRV LOVX@QD H
DOVIFRQFHSFLRQDO UHVILDGD GH SRQVRV FLL/AILFRV FXUDVIYRV
QHEX@ DE¥R QR LFDE¥R FRP SXQUUD FRQVXAD RGRQVRQILFD H
WDVDP HQVR RGRQVRQLILER

) RLP D GH DWQGLP HQVR ' HP DQGD HVSRQVE QHD RX DIHQGDP HQVRV
DVUDY«V GR DJHOWMH &RP XQLVEUR GH 6DY4GH

" RFEXP HQVRV QHFHWEURV &DUMR P XQLFLSDOGR 68 6 H GRFXP HQVIR GH
LGHOW LFDS¥R

+ RLEEUR GH DWAQGLP HOQVRR 6HIXQGD ¢ VH VD IHULD GDV K¢V K

o 7 H® RQH GH FRQVIDVR
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(QGHUHOR GDV 8QLGDGHV %£VLFDV GH 6D¥“GH (VV

(6) 'U -OR OLUDQGD %DVWRY 3DUTXH GH ([SRVL®

(6) 3DGUH *DOHQR 3DUTXH GH ([SRVLO-HV &HQWU

(6) 3HGUR 9LHLUD 1HWR %5 %DLUUR ODQRHO 0
& (3

(6) -RV« 5HJHQGH 9DUJDV 5XD 9LFHQWH 6LOYHL
JUDQFLVFR ORUHLUD *XDOX (6 &(3

(6) -RV« 7TKHRGRUR 5XD ODULD 9LDQD (PHU\ Q]
*XDOX ™ (6 &(3

(6) $QWYIQLR GH 20LYHLUD &DWDWDX $YHQLGD -F
%DODQOD *XDOX (6 &(3

(6) 'U $EHOKD - $YHQLGD -RV« ORUDHV ORXOLQ \
*XDOX™ (6 &(3

(6) 'U $EHOKD -- $YHQLGD -RV« ORUDHV ORXOLQ
*XDOX™ (6 &(3

(6) $QWYIQLR 'XWUD GH OHQGRQ®O®D $YHQLGD &8QC
V Q| 'LVWULWR GH 6¥R 7LDJR *XDOX (6 &(3

(6) -R¥R 3ROLGR GH 20OLYHLUD $YHQLGD -%OLR 'LC
SHGUR GH 5DWHV *XDOX (6 &(3

3RQWR GH DSRLR ¢ (6) BHEDVWL¥R GH 3DXOD 'LV
*XDOX™ (6 &(3
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e ' HWUGYRGRVHWIER $ ( TXLSH GH 6DY4SH %6XFDOQD ( WUDVJ LD 6DY/GH GD
) DP @D WHSUHVHQVID D SRWLELAGDGH GH FUDUXP  HVSDER GH SIEVIFDV H
UH@O© HVD VHIHP FROWUX GDV SDLD D LHRUHQVDEXR GR SLRFHWR GH
WDED®R H SDUD D SU1SUD DVWDE¥R GD \VDY:GH EXFDOQR P ELVR GRV
VHUYLERV GHVDY/GH ' HWD IRWP D R FXIGDGR HP VDY/GH EXFDOSDWD D
H LJLUD FRQIRWP D&¥R GHXP D HTXLSH GH WDED®R TXH VH UHDFLRQH FRP
XVXEURV H TXH SDUAFLSH GD JHWER GRV VHUYLERV SDUD GDUUHVSRWID ¢V
GHP DQGDV GD SRSX@E¥R HDP SADUR DFHWR ¢V DO HV H VHUYIERV GH
SWRP R&¥R SUHYHQE¥R H UHFXSHWDEXR GD VDYGH SRUP HIR GH P HGLGDV
GH FDLEVUFRGMAR H P HGLDQWH R HWIDEHBIFLP HOVR GH Y QFX@®
VHULVRUDO?2 SURFHWR GH WDED®R GDV H6%| XQGDP HQVD VH QRV
SUQF SLRV GD XQLYHUWDAGDGH HTXLGDGH LOVIAI LDAGDGH GD DMQCEXR
WDED®&R HP HTXLSH H LOMAUGLFLS@QDU | RFR GH DVKDE¥R FHQWDGR QR
VIHULWVMUR | DP @D FRP XQLGDGH KXP DQL D&¥R GD DVHQEXR
UHVSRQVDELD DE¥R HY QFX® 1 RP XQIF SIR GH* XDEX (6 DV( TXLSHVGH
6DY4GH YX FDO-MWR LOVHUGDV QDV 8 QLGDGHV %£VLIFDV GH 6DY/GH H ¥R
FRP SRWIDV SHR &LUXUI ¥R GHQVIAAD H $ X[ LADU 7«FQLFR GH 6DY/GH %6XFDO

. 6HUYLERV RI HUMGRY FRQVXAODV H SLRFHGLIP HQVRV RGRQVR@LILFRV QD
DWWQCE¥R EEMIFD DWAQGLP HQVR EXFRP D[ LGRI DFLDO FLUXUI LDV RUDLY
P HORUHV H WDE¥R GHVMVR 1 UHQRVRP 1D | UHQHFVRP LD ELjSMID
DWWQGLP HOVR HP  LDGLRE®RJLD RGROVRQUILFD WDIR: SHUDSLFDO WDIR :
RFOXVDCH WDIR ;. LOWALBLR] LP DO DVHQGLP HQVIR DR SDFLHQWHA FRP
QHFHVM.GDGH HVSHFLDO H @ERWDVMUR UHI LRQDOGH SUVIAVHY GHQVE UDV
SUIVVH VRVIDOLQ! HURUH VXSHURUH SULVIAVH SDUFLDOVXSHURUH LQI HURU

e )RW DGHDWQGP HQVR ' HP DQGD HVSRQW QHD RX DIHQGDP HQVRV
DWDY«V GR DIJHQW FRP XQWEUR GH VDY/GH H RX HTXLSH GH VDY/GH
EXFDO
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" RFEXP HQVRV QHFHWEURV &DUAR P XQUFLSDOGR 68 6 H GRFXP HQVR GH LGHQW LFDG¥R

. 7H®I RQH GH FRQVDVR

( QGHUHER H KRLEUR GH DWAQGLP HQVR GDV 8 QLGDGHV ¥“EMFDV GH 6DY4GH ( TXLSH 6 DY4GH %X FIX

(6% ' U-QRO LLDQGD ¥DWRV ~ 3DUTXH GH ([ SRU© HV &HQWR * XDEX (6 &(3
+RIEURGHDWQGIP HQMR K¢V KH K¢V K

(6% 3DGLH* DBIQR 3DUNXH GH ([ SRU© HV &HOWR * XDEX (6 &(3 +RWEUR GH
DWMQGP HQIR K¢V KH K¢V K

(6% 3HGLROIHID1 HR % %DLUULR 0 DQRHOD RQWALLR 7RUHV * XDEX (6 &( 3
+RIEURGHDWAQGIP HQVR K¢V KH K¢V K

(6% -RV« 5HHQGHIDWDV  5XD 9LFHQWA 6LOYHLLD / RSHY %DLUR $ QW QLR ) LDQFLVFR 0 RUHLLD
* XDEX (6 &(3 +RIEUR GHDWQGIP HQWR K ¢V K

(6% -Rv« 7TKHRGRWR 5XDO0 DUDI9IDQD (P HU Q) YDOLUR 9D® GR 6RO* XDEX (6 &(3
+REEURGHDWIQGIP HOVR K¢V KH K¢V K

(6% $OQWQLR GH2 QYHLLD &DVDVDX  $ YHQLGD -RV« ) HUHLLD $OYHV V Q| %DLULR %DMQED
* XDEX (6 &(3 +REURGHDWIQGIP HOR K¢V KH K¢V K

(6% ' USEH®D- $YHQGD-RV 0 RUDHVO RXAY) V Q Y%DLUR 7DQFUHGR 1 HYHV * XDEX (6
&(3 +REURGHDWAQGIP HQUR K¢V KH K¢V K

(6% ' USEHBD— $YHQIGD-RV« 0 RUIDHVO RXAQ V Q %DLUR 7DQFUHGR 1 HYHV * XDEX (6
&(3 +REURGHDWAIQGIP HQIR K¢V KH K¢V K

(6% $OQWQIR' XWDGHO HQGRQED  $ YHQLGD &2QGIGR $ YHOOQR GHO HQGRQED V Q ' LDAMIVR
GHBY¥R 7IDIR * XDEX (6 &(3 +RIEUR GHDWIQGIP HQUR K¢V KH K¢V K

(6% -RER3RQGRGH2 @QYHULD $YHQGD-YAR' IDV)HUHLD VQ ' MUVR GH6¥R 3HGLR GH
5DWAV * XDeX (6 &(3 +REEURGHDWIQGIP HOVR K¢V KH K¢V K

3RQVR GHDSRIR 6HEDWIXR GH3DX® ' LMAVR 6¥R 0 LIXHOGR &DSDWDU * XDEX (6 &(3
+ RLEUR GH DVWQGIP HQVR 6HIXQGD [HILD K ¢V K
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' HVFUG¥R GR VHUYICR ) DLP £FLD EEVIFD P XQIFLSDO -R¥R 3HGLRGH$QGLDGH  $
) DUP £FLD %EVIFD SRWXLHP VXD @ADP DIVGH P HGLFDP HQVRVTXH \WR
RIHUHFLGRV ¢ SRSX@E¥R JXDEXLHOVH JUDVXLVDP HOWA HQWH HON HA¥R
P HGLFDP HQVRV FRP R DQDQ «\LFRV H DQVIAALP LFRV DOVIELUMIFRV DQVIGHSUHWLYRV
DOVGLDEHVIFRV DQVIFRQFHSFLRQDLY DOV KLSHUMQWYRV HOQWH RXWRV $@P GD
GLVSHQVDEXR GH P HGLFDP HQVRV \AR RIHUHFLGRV ¢ SRSXMEXR LOVXQQRGHSHQGHQW
H GLDEHVIAV JHWIDFLRQDCR | RUDHFLP HQVR GH LOVX@OQD H VHXV LOVXP RV P HGLDQW
FDGDWAR | HVR QD I DLP £FLD EEVIFD $ | XQ@¥R GD I DUP £FLD « UHD@ DUD FRP SWD
DLP D] HQDP HQVR GIMWLEXIE¥R H D RUHQVIDE¥R GHWHV P HGLFDP HQVRV DRV
SDFLHOVIAV VIDQVR GR 68 6 TXDQVR GD UHGH SDUNFX@UGH VDY/GH GR P XQLF SIR $@&P
GMR WHD@ DP RVVIDP E«P R VHUYLER GH FRP SWD DUP D] HQDP HQVR H GLVSHQVDEXR
-XGLFIDOGH ) LD@DVH 0 HGLFDP HQVRV $ HTXLSH « FRP SRWID GH | DUP DF-XVIFDV
DWWQGHQWAVH  VHUYHOWA 7RGRV RV DQRV QRWD QWD GH P HGLFDP HQVRV 5(0 80 (
« LHDYD@DGD SH® &RP AR GH) DUP £FLD H 7HWDS-XVIFD (WH GRFXP HOVR « P XLVR
LP SRUDOVIA SRLY QH®I FRQWP VRGDV DV LHI LDV GH GLVSHOVDEXR GRV
P HGLFDP HQVRV GD I DLP £FID EEMIFD $ @WD GH P HGLFDP HQVRV « GIMALEX GD VIRGR

P =VDRV() 6 HHWE GLVSRQ YHOQR VI GD 3 UH HYWXLD
KW8BV JXDFXLHV JRY EU QRVFLD QMD GH P HGLFDP HQVRVKWP O

) RLP D GH DVWQGLP HQVR ' HP DQGD HVSRQW QHD

. ' RFEXP HQVRV QHFHWEURY $ SUHVHQVIDEXR GH LHFHLVDV GR 68 6 RX SDUAEX@U
FDUAR P XQLFLSDOGR 68 6 H SDUD P HGLFDP HQVIRV GH FROWR® HVSHFLDOT XH
SHUMQFH ¢ SRU/MDUD GRO LOMMUR GD 6DY/GH « LQGLVSHQVE YHOD

DSUHVHQVIDG¥R GR GRFXP HQVR GH LGHOWGDGH

(QGHUHER $YHQIGD 0 DUIHFKDO) ®RUDQR Q|  &HQWR * XDEX (6 &(3

7H®l ROH GH FROVIDVIR

+ RIEUR GH DWAQGIP HQVIR GHWIXQGD ¢ TXIQVD IHULDGH K¢V KHGH K¢V
HW VD IHIDGH K¢V KHGH K¢V K
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' HVFU©G¥R GR VHUYIER 2 / DERWDVMUR 0 XQLFLSDOGH 6DYAGH 3YEQFD
LOVIAJ LD D UHGH GR / DERUDVMUR &HQWDOGH 6DY/GH 3VEMFD / $&(1 GR
(VS VR 6DQVR ' HQWH RV VHUYLERV RI HUMGRY ¢ SRSXME¥R VH GHWIDFDP
D FRGMD DLP D] HQDP HQVR DQE@VH H HQFDP LOKDP HQVRV GH DP RWADV
GH P DVIWUDLY ELRQUILFRV 6HX SDSHO« GHVXP D LP SRUMQFLD SDWD D
YLIL® QFLD GH GRHQEDVWDQWP W YHL H Q¥R WDQWP W YHLY

6HUYLERV RI HUMGRY 5HD@ DE¥R GH DQE@HV H RX FROMDV GH DP RWADV
ELRQILFDV SDWD GIDJQUWIFR GH&RYIG  WRIRRIID-J* H-JO 57 3&5
WAV LESLGR GH DQWIHQRV Y UKV UHVSLLDWMURY Y TXV UHVSLLDVWMURY
IQIXHQID$ % FROQHWIHLDVH GHQIXH &KINXQIX\ D =IND YUXV LDLYD
KXP DQD ELuSMIDV HGHP DLV DJWDYRV GH P SRUMQFID HP \VDY/GH
SYEQFD

) RWP DV GHDFHWR ' HP DQGD HVSRQW QHD

" REXP HQVRV QHFHWEURV $ SUHVHQVIDGYR GD VROFWIDS¥R GH H[ DP HV
FDUAR P XQLFLSDOGR 68 6 H GRFXP HQVRR GH LGHOQW LFDG¥R

( QGHUHER 5XD ( XJ-QD GH6RX] D3DL ¥R V Q YDIULR 4 XLQFDV
0 DFKDGR DR @GR SLIRQVRVRFRUR * XDEX (6 &(3

7H®I RQH GH FROVDVR

+ RIEUR GH DWAQGIP HQVR GHVHIXQGD ¢ VH{ VD IHWDGH K ¢V K HGH
K¢V K

(P DO MERWDWVRURP XQLALSD@HIXDFX1# KRVP DLOFRP
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e ' HVFUCGER GRWHWYICR 2 1 ¥FBIR $P SADGR GH6DYGHGD) DP @D H $ VWHQCSYR EVIFD
1$6) $% FROWIMXLWHFRP RXP GLVSRUMYR HWAUDWJLFR SDWD D P HIKRUD GD
TXDAQGDGH GD $WQCSYR YEMFD XP D YH TXHDP S@ R HWRSR GH DS HV GHWID H
SRUP HR GHFRP SDUMKDP HQVRR GH VDEHWHY DP S@D VP E«P D FDSDHGDGH GH

LHVROMIYLGDGH FOQLFD GDVHT XLSHV $ HTXISH1 $6) $%GR P XQIF SIR GH* XDEX «

FRP SRWID SRU $ WIMWHOQWA 6RADO ) DLP DFXWIFD ) IMRVALDSHXVID ) RORDXGLU@RID

1 XWIFIRQMD H3VIFURIR ( VP E«P WP RV ( GXFDGRU) MFR H ( GXFDGRUG6RFLDO

SWRI DMMRQDLV GD $ FDGHP LD GH 6DY4GH

e  BHUYICRV' LVSRQLELQ DGRV DO HVUHDQ DGDVHP FROMQVRFRP 8 %6 HGXFDEXR
SHWP DQHQW DWAQGLP HQVR LOGLYLGXDOHVSHE TIFR DWAQGLP HQVR LOGLYLGXDO
FRP SDUMBKDGR WHXQL¥R GHHTXLSH GLVFXWWAR GH FDVRV FRQWUKEXR GH 376

DWWQGLP HQVR HP JUXSR DVMQGLP HQVR GRP LFLADU DSRIR 0 DWLFLDO DO HV
UHD@ DGDVHP FROMQVR FRP R&$36 GLVFXWAR GHFDVRV FROWUXEXR
FRP SDUAMKDGD GH376 DWAQGLP HQVR FRP SDUAMKDGR DSRIR P DWLFIDOGR &$36 ¢
$% DO HVUHDQ DGDVHP FROMQWRFRP R&5%$6 GLVFXWAR GHFDVR FROWUXEXR
FRP SDUMKDGD GH376 DVIYLGDGHV GHVHQYRQOLGDV SHID DFDGHP LD GH VDYGH
YIOFX@GRDR 1 $6) $% SWEWFDVFRUSRWLY FDP LOKDGD RUHQVDGD D© HV SDLWD D
SLRP RE&¥R GHP RGRV GH YLGD VDXGEYHY HD©® HVUHD® DGDVHP FROMQVR FRP D
6HFUAVIDUD GH ( GXFDE¥R D© HVGR 3WRJWDP D GH 6DY/GH QD ( VFR® DO HVGH
HGXFDS¥R HP \DYGH

) RLP DV GHDFHWR ' HP DQGD HVSRQWQHD H RX HQFDP LOKDP HQVRV

. ' RFXP HQVRV QHFHWEURV &DUAR P XQLFLSDOGR 68 6 GRFXP HQVR GH
LGHOW LFDE¥R H VH QHFHWEUR HQFDP LOKDP HQVR GD ( 6)

( QGHUHER $ YHQLGD * RYHUQDGRU/ DFHUGD GH $JXIDU Q| &HOWR * XDEX (6

o 7 H®I RQH GH FRQVIDVRR

+ RIEUR GH DWQGIP HOVR GHWHIXQGD ¢ WVH WD IHULDGH K¢V KHGH K¢V K
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. ' HVFUG¥R GR VHUYLER 2 6HUYLER GH 7 DQVSRUM 6DQLVEUR UHD@ D
DJHQGDP HQVR SDLD R VWDQVSRUM GH SDFLHOVIAV TXH QHFHVWVIDP  GH
FRQVXQDV H DP HV FLUXUW LDV LOVALP XQLFLSDCH LOVHUIHWIDGXDO 1 HWH
VHUYLER « UHD@ DGR R DIHQGDP HQVR H D FRQI LLP D&¥R GH \WDQVSRUM
$QP GMR UHD@ D DSRIR GRI WIFR DRV VHVRRUHV GD 6HFUHVIDUD 0 XQLFLSDC
GH 6DY/GH

) RWP DV GH DFHWR R DIHQGDP HQVR GR WDQVSRUM GHYHLE VHUUHDQ@ DGR
FRP QRP QP R WV GDVYMAY DQUWAV GD LHDQ@ DE£R GR SLIRFHGP HQVK
HD FRQILWP DS¥R GHYHE VHUIHMD XP  GLD DWWV GD YIDIHP

' RFXP HQVID® HV QHFHWEUDV | RVRFLSLD GR FDUMR P XQLFLSDOGR 68 6 GR
SDFLHQWA | RVIRFSLD GR FDUAR P XQLFLSDOGR 68 6 GR DFRP SDQKDQWH
| RVRFLSLD GR FRP SLRYDQWA GH UIHMIG-QFLD H | RVRFUSLD GD P DUFDEXR GR
H DP H RX FRQVXQ@D D VHUUHDQ DGR

( QGHUHER $ YHQLGD * RYHUQDGRU/ DFHUGD GH $JXIDU Q) &HOQWR
* XDEX (6 &(3

. 7H®I RQH GH FRQVDVR

+ RIEUR GR DWAQGIP HOVIR VHIXQGD ¢ TXIOWD IHIDGH K¢V KHGDV K
¢V KHWWIHIDGH K¢V KHGDV K¢V K
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e ' HWUGYRGRWHWICER $ UHIX@E¥R GH FRQVXADV QRV VHUYLERV GH \VDVGH
SU1SUR WHD@ D DIHQGDP HQVRV GH LHYL\WAR P «GLFD RURSHGLD
GHWP DVRGRILD FDUGIR®RIID SMTXIDWID DIHQGDP HQVR GH SHT XHQDV
FLUXWI LDV H DIHQGDP HQVR GH RURSHGLD H WDXP DVRGRILD 2 V GHP DLV
DIHQGDP HQVRV SDWD HTXLSHVP XMSLRI MMRQDLY R UHD@ DGRV DWDY<«V
GDV 8 QLGDGHV %£VFDV GH 6 DY/GH

) RWP DV GHDFHWR ' HP DQGD HVSRQW QHD H RX HQFDP LOKDP HQVRV

' REXP HQVRV QHFHWEURY &DUMR P XQLFLSDOGR 68 6 GRFXP HQVR GH
LGHQVU LFDE¥R H HQFDP LOKDP HQVR GD (6) RX VHUYLER HVSHFLDA@ DGR
SWISUR

( QGHUHER 5XD ( XJ-QIR GHBRX] D 3D ¥R V Q| ¥DLULR 4 XLQFDV0 DFKDGR
@RFDA@] DGR DEDL| R GR 3LRQVR 6RFRULR  * XDEX (6 &(3

. 7H®I RQH GH FRQVDVR

+ RLEEUR GH DWAQGIP HQVIR GHWIXQGD ¢ VH VD IHULD GbV K¢V K

o ( P DLODJIJHQGDP HQVIR WDED®&R# KRW DLOFRP
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. ' HVFUG¥R GR VHUYIER 6HIXQGR RO LOMAUR GD 6DYCH D
UHI X @SR DWIMHQFLDO« R FROMQVR GH LHD® HV VDEHUHV VIHFQR®RJILDV H
DO HVTXH LOWALP HGHIDP D GHP DQGD GDV SHWRDV XVXEUDV SRUVHUYIERV
GH VDYGH H R DFHWWR D HBIV VHI XQGR GL HUHOWAV SHU LV GH GHP DQGD H GH
RIHUD H D UHIX@E¥R GR DFHWR « R HWIDEH®FLP HQVR GHP HIRVH DO HV
SDUD D JDUDQVID GR GLLHIVR FROWIMXFLRODOGR DFHWR XQLYHUVDO LOVIAI LDC
HHTXaQIP H LOGHSHQGHQW GH SDFVKDE¥R SUc YLD HWIDEH®IFLGD QD
SLRJWDP DE¥R GHD® HVH VHUYIERV GH VDYGH H GD GLVSRQLELAGDGH GH
UHFXU/RV | LODQFHLLRV

. 6HUYLERV LHD@ DGRV DIHQGDP HQVR H DXVIRU] DE¥R GH H DP HV
@ERWVRUDL VROFIVIDEYR H DXVRU] DE¥R SDUD H DP HV GH
XQUDWRQRJ DI LD DIHQGDP HQVR H DXVIRU] DE¥R GH HBMURFDUGLRILDP D
P RQWRLDP HQVR H RUHQVD® HV DV HTXLSHV GH DVWAQE¥R E£VIFD UH HUHQWA
DR VMP D GH LHIX@E¥R 0 9 6RXO QEHWDE¥R GH DXVRU] DO HV GH
FRP SHW:QFLD GR UHI X@GRUWFQLFR P XQLFLSDO FRP R UHVRUQR H
DIHQGDP HQVRV GH RXWRV SUHWIDGRUHY HWIDGXDLY 5 HGH &XLGDU &5 (
+ (& EDVHP HWRSRQDQD P RQRWDP HOVR GH SHQG-QFLDV QR 6LVUHJ
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e )RW DVGHDFHWR KRIEUR GRFXP HQVID&¥R QHFHWEUD

+25f5=2

$&( 662

6(59-%2

'28&80 (17%%0.2

1 (&(66f5-$

K¢y KH K¢V
K EGRGH
KRDVDFRDGD P I1Q

$IHQGDP HQR
SUYIR QD 8 96

$XVRU] DS¥R GHH DP HV
OERWDRUDLY

&DUHR 0 XQHSDO
GR 686

Kev KH K¢V
K

" HP DQGD
HVSRQWOQHD

$JHQGDP HQR H
DXVRU] DE¥R GH
HOMRFDUGIRILDP D

&DUHR 0 XQHSDO
GR686

Kev KH K¢V
K

' HP DQGD
HVSRQWQHD

$XWRU] D&¢R GHH DP HV
OERWDWWRUDLY H WDV
Sjegenyvel
UVAR HUAJ IR
SDAHOWY ROFRQJ LRV
FROQWR®G! GH FRDIXDCEER
WIS RX 1QU
OBXV
H DP Hv SDD @XGR GH
P HGFDP HOWR
HVSHADQ DGR
SDHHOWY DFDP DGRV
RXWRV DAWDY«V GH
FRP XQHDS¢R H GHVRUGER
P «G@FD GR TXDEAR F(TQ.FR
HYIGHOHDQGR D
QHAHWGDGH GD
SURUGDGH

&DUAR 0 XQHSDO
GR 686
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e )RW DVGHDFHWR KRIEUR GRFXP HQVID&¥R QHFHWEUD

' 2880 (17$%0.2

[0)
+25f5-2 $&( 662 6(59-%= G
&DUAR 1 DARQDO
GR686
&DUMR 0 XQUEFSDO
GR686
' RFXP HQWR GH
IGHQWILFDEXR FRP
IRR
5HFR®IP HQR GH &3)
VRIAMZ® HVGHH DP HV &RP SIRYDAM GH
K¢V KH Kev ' HP DQGD UMG-QAD
< WERCLID GH XGMDWRQRI DI LD SDUD e
DIHQGDP HQR H
DXRU DR 3DWDP HQRUHV GH
\GDGH
&HUAGYR GH
QDVHP HQWR
' RFXP HOWR GH
IGHQWILFDEXR FRP
IRVR GR
UHVSRQVE YHOBU DO
/ IEHD&¥R GH
DXVRU] DS HV GH
FRP SHWOQRD GR
UHIX@GRUWFQIFR
KEV KH Kev ' HP DQGD P XQIFSDOFRP R LHRLOR
K HVSRQWQHD H DIHQGDP HQWRV GH
RXWRV SUHWBGRUHV

HWEGXDLY 5HGH &XIGDU
&5( + (& EDWH
P HARSRQEQD
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' 28&80 (17$%0.2
1 (&(66f5-$

Kev K

BHUYICR IOM.OR

30QHDP HOR H
RUWDQL] DE¥R GR VHYICR
P RQWRUDP HOR GRV
VIMMP DV GH LHIX@E¥R H
UHIX@EXR [RWP DD
FRP XQIFDG¥R GH
SDAHQWMV YID FHQADO
WG TQIFD FRP XQIFDEXR
GR VHWRUFRP D FHQADOGH
UHIX@E¥R HBGXDO
FRP XQIFDEXR FRP
SWRIMMRQDIV GR
P XQEFSIR HQYROIGRV QD
UHIX@S¥R DAMMMOQADO

DWIQGLP HQR D GHP DQGDV
MGLADLY

6HWIHLD K¢V KH K¢ev K

( QGHWHER $ YHQLGD * RYHUQDGRU/ DFHUGD GH $JXIDU Q)

&HQWR * XDEX (6 &(3

7H®I ROH GH FRQVDVR

VDD
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e ' HWUGYRGRWHUWIER $ 3RAFOQIFD 0 XQLFLSDO« R VHUYLER GH UHI HU-QFLD
SDUD FRQVXQDV P XMSLRI DWMRQDLY HVSHFLD@ DGDV 6¥R UHD@ DGDV
FRQVXQDVP «GIFDVHP FDUGIR®RILID HQGRFUQR®ILD JDWURHQWALR®R] LD
XIRRIID RURSHGID JLOHFR®RILD H REWHWAJFLD FLUXLI LD JHUDO SHGDWID
SVTXIDWID DQJLRARILD HGHP DVRRIID $Q@P GMR AR UHD@ DGRV
DWQGLP HQVRV SMFR@UILFRV H[ DP HV GH HBMRFDUGLRILDP D H SHUFLD
P «GLFD GRV VHUYLGRUHV P XQLFLSDLY

) RUP DV GH DFHWR $ JHQGDP HQVR QDV 8 QLGDGHV EEMFDV GH 6 DYGH

' RFXP HQVRV QHFHWEURY &DUMR P XQIFLSDOGR 68 6 GRFXP HQVR GH
LGHQWM LFD@¥R H HQFDP LOKDP HQVR GD (6) RX VHUYLER HVSHFLD@ DGR
SWSUR

( QGHWHER 5XD $JHQRU/ X] 7KRP « V Q 3DUrXHGH ([ SRUO© HV &HOWR
* XDEX (6 &(3 $QH R ¢ 5HGH &XLGDUBXO

+ RIEUR GH DVWQGLP HQVR GHVHIXQGD ¢ TXLOVD IHLD GDV K ¢V K H
VH VD |HLD GDV K¢V K

o 7 H® RQH GH FRQVIDVR
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e ' HWUG¥RGRVHUYICR 2 &HOWR GH5HDELOVDEXR ' RQD* DE\  SRWXL
HT XLSH HVSHFLDA@ DGD SDUD DVIHQGLP HQVR HP | IMRVIALDSLD SDUD

SUHYHQE¥R H UHDELOVDE¥R &RQIRWP H D QHFHVWMGDGH GH FDGD SDFLHQW

WRRIHUDGDVGH D \VHW: HV D&P GHDWQGLP HQVRV SDADVYRV

e )RW DGHDFHWR ' HP DQGD HVSRQW QHD DVUDY«V GH HQFDP LOKDP HQVIR
P «GFR

e ' RFXP HQVRVOQHFHWEURY &DUMR P XQLFLISDOGR 68 6 GRFXP HQVR GH
LGHQWM LFD&¥R H HQFDP LOKDP HQVR P «GLFR

. + REUR GHDWQGIP HQVR K ¢V K
. 7H®I RQH GH FRQVDVR

e (QGHWHER 5XD-RV )HUD] 0 RX@Q V Q YDIR$P D1 RUM * XDEX (6
&(3
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e ' HVFUG¥RGRVHUWICR 2 &HOWR-QWAILDGR ¢ 6DY/GH ' U 3DX® &«\DU
$ QUWQHV DEWID RV VHUYLERV GH 9 LIL®& QFLD ( SLGHP LRQJLFD 3LRIWDP D G-
&ROWR®! GH 7XEHUFX@WH 3RIWDP D GH &RQWR®! GH + DQVHQ DVH
6LMAP D GH-QIRWP DO HVGH 1 DVFIGRVILYRV 6-1 $6& 6P D GH
“QIRP D& HVVRELWHO RUMDAGDGH 6-0 7UDJHP 1 HRODVIDCH 9 DFLQDEXR

FROWD' RHQEDV-P XQRSUHYHQ YHLV

2 %6 7THP SRUWDUDP HQWA DV FRQVXADV P «GIFDV HVSHFD@ DGDV HWA¥R
@&RFDA@ DGDV QD 5 HGH &XILGDU6XO

o ) RWP D GH DFHWR ' HP DQGD HVSRQW QHD

' RFXP HQVRV QHFHWEURY &DUMR P XQIFISDOGR 686 &3) GRFXP HOVR G-
LGHQVU LFDE¥R H HOFDP LOKDP HOVR P «GLFR TXDQGR QHFHWEUR

o +RIEURGHDWQGIP HOVR K ¢V KH K¢V K

o 7 H® RQH GH FRQVIDVR

( QGHUHER 5XD ( XJ-QIR GHBRX] D 3D ¥R V Q ¥DLUR 4 XLOFDVO DFKDGR
@RFDA@] DGR DR MGR GR 3LRQVR 6RFRUR  * XDEX (6 &(3




6(&5(7%$5,$081,&,3%/ ' (
653 " (

e ' HWUGXR GRVHWICER $ 9LIIOQFID $P EIHQVDO« XP FRQMQVR GH DO HVH
VHUYLERV TXH SLRSLFIDP R FRQKHFLP HOVR H D GHVHFE¥R GH P XGDQEDV QR\
| DVRUHV GHVALP LODQWAV H FRQGLFLRQDQWAV GR P HIR DP ELHQWA TXH
LOWAU HUHP QD VDYGH KXP DQD (@ WAP D | LODAQGDGH GH UHFRP HQGDUH
DGRVIDUP HGLGDV GH SLRP REXR ¢ VDYGH SUHYHQEYR HP RQIRLDP HOVR
GRV | DVRUHV GH UVFRV LHDFLRQDGRYV ¢V GRHQEDV RX DIWDYRV ¢ \VDY/GH

e 3UQFLSDLV$WYIGDGHV $© HV |RP HQVDUD DUAEX@E¥R SHLP DQHQW FRP
DV RXWDV HWUXVXLDV GD YLIL@QFID HP  VDYGH H R SLIRFHWR GH WDED®R
LOWAILDGR FRP D DWQEXR ¢ VDY/GH GHILQIE¥R GH £UHDV GH DVHQEXR
DP ELHQVDCDVP RV «UFD GH LOVIHUHMVH SDLD D VDY/GH LGHOWU LFDE¥R H
SURU] DE¥R GHEWHDVFRP SRSX@© HVH SRWIDVRX SRHQFLD® HQOW
H SRWDV D UVFRVDP ELHQVDLY SDUAFLSDUGD SUHSDUDEYR H UHVSRWID GR
VHVRUVDY/GH DRV GHVDWYHV QDVILDLY HWIDEHBIFHUD® HV GH YLI L& QFLD
HQVRP RQJLFD HP DMFR@JLFD UHD@ DUR P DQHNR LOWAI DGR GH YHVIRUHV
(P HVSHFLDODWDP QR FRQWR®! GH DLERYLLRVHV

o ) RWP DV GHDFHWR ' HP DQGD HVSRQW QHD

" RFEXP HQVRV QHFHWEURYV &DUMR P XQLFLSDOGR 68 6 H GRFXP HOVR GH

LGHQW LFDE¥R
e +RWEUR GHDWQGP HOQVR VHIXQGD ¢ VH{VD IHILD GH K¢V KHGH K
¢V K
e  (QGHWER $YHQLGD* RYHUQDGRU/ DFHUGED GH $ JXLDU Q) 50)

&HOWR * XDEX™ ( 6

o 7 H® RQH GH FRQVIDVR
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'HVFULO¥R GR VHUYLOR $ YLIJLO=QFLD VDQLWEULD
WHP FRPR SULQFLSDO SDSHO DWXDU HP SURO GD \
ILVFEFDOL]D DXWXD LQWHUY«P H DSOLFD DOYDUEV
VHWRUHY 7HP FRPR SULQFLSDO ILQDOLGDGH LPSF
HISRVWD D ULVFRV RX HP “OWLPD LQVW=aQFLD FF
QRFLYRV TXH OKH IRUHP JHUDGRV HP UD]¥R GH DO
SURGXO©¥R H QD FLUFXODO®¥R GH EHQV RX QD SUHYV
¢ VD%GH

2V ILVFDLVY VDQLWEULRYV W-P DV DWULEXL®©-HV GH U]
HVWDEHOHFLPHQWRY DSUHHQGHU SURGXWRY YHQF
QRWLILFDU RV HVWDEHOHFLPHQWRY VREUH LUUHJX(

OHJLVODO¥R

SBULQFLSDLYV $WLYLGDGHYV $©-HV ILVFDOL]D©¥R SDL

DO-HV SURJUDPDGDV DWHQGLPHQWR D GHQWQFL

DOLPHQWDUHY FROHWD GH PDWHULDLY QRFLYRV D
HGXFDWLYDV H DWXDU HP SDUFHULD FRP DV GHPD!

UHODFLRQDGDV ¢ 6D%GH 3¥%EOLFD
JRUPDV GH DFHVVR 'HPDQGD HVSRQW=a(
'‘RFEXPHQWRY QHFHVVEULRV &DUW¥R PXQLFLSDO
LGHQWLILFDO©¥R H GHPDLY GRFXPHQWD®¥R H[LJLG|
FLGDG¥R

+RUEULR GH DWHQGLPHQWR VHJXQGD ¢ VH[WD IHI
K

(OGHUHOR $YHQLGD *RYHUQDGRU /DFHUGD GH $JX
*XDOX ™~ (6

HOHIRQH GH FRQWDWR
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e ' HVWUGYRGRWHUIER R3WRIWDP D6$( &7$ WP FRP R REMMYR SUHWIDU
DVQGLP HOVIR LOVIAI LDCH GH TXDAGDGH DRV SDFLHOWAY SRUP HIR GHXP D
HTXLSH P XOGLVFLS@QDU H SLRP RYHUD P H&XRUD GD TXDAQGDGH GH Y1GD

EHP FRP R D DWIMWQFLD ¢V SHWRDV YLYHQGR FRP + @ $LGV + HSDMAV
9LLDLVH RXWDV-67 V LQIHF® HVVH XD® HOW WDOWP DWW YHY 6¥R
UHD@ DGDV FRQVXADV VAWV GHWIDIHP  GLVSHQVDEYR GH P HGLFDP HQVR!
H SUHVHUYDVWYRV H DVIYLGDGHV GH SUHYHQE¥R H SLRP REXR ¢ \DV/GH $
HTXLSH P XQUGVFLS@QDU« | RUP DGD SRUP «GLFRV |DUP DF-XVIER
HQIHLP HULR WFQLFR GHHQIHWP DIHP  SMIFU@RIR DWIMHQWHA VRFLDO

VHUYHQWA H FRRUGHQDGXR

) RWP DV GHDFHWR ' HP DQGD HVSRQW QHD H HOFDP LOKDP HQVRRV GDV 8 %6

' REXP HQVRV QHFHWEURV &DUMR QDFLRODCOH P XQLFLSDOGR 68 6
GRFXP HQVR GH LGHOWM LFDE¥R H HQFDP LOKDP HOVR P «GLFR VH QHFHWEUR

( QGHUHER $ YHOLGD (VS UVR 6DQVR V Q &HQWR * XDEX (6 &(3

e +RWEUR GHDWIQGP HQWR GHWHIXQGD ¢ VH VD IHLD GDV K ¢V K HGH
K¢V K

o 7 H® RQH GH FRQVIDVR H




6(&5(7%$5,$5081,&,3%/ ' (
635 " (

e ' HWUG¥R GRVHUYIER 2 3WRILDP DGH7DEDIIVP RWP FRP R REMMIYR
LHGX] LUD SUHYDG:QFLD GH | XP DQWAV H D FRQVHT XHOWA P RLELP RUMACDGH
UH@FLRQDGD DR FRQVXP R GH GHUYDGRV GR VIDEDFR QR %4.DVIOVHIXLQGR XP
P RGH®R QUILFR QR TXDOD® HVHGXFDVYDV GH FRP XQIFDE¥R GH DVWAQEXR ¢

\VDYGH MQVR FRP R DSRIR D DGRE¥R RX FXP SUP HQVR GH P HGLGDV
@ MDVYDV H HFRQT P LFDV VH SRWAQFLD@ DP  SDULD SUHYHQLUD LOIFIDE¥R
GRVDEDILWP R SUQFLSD® HQVIA HQWH DGROMFHQWAY H NRYHQV SDLD
SWRP RYHUD FHWDE¥R GH IXP DU H SDUD SLRWAIHUD SRSX@E¥R GD
H SRVEXR ¢ | XP DED DP ELHQVIDOGR VIDEDFR H LHGX] LUR GDQR LQGLYLGXDO
VRFLDOH DP ELHQVIDOGRY SLRGXVRV GHUYDGRV GR VDEDFR 6¥R RI HUWGRV R\
VHUYLERV GH DYDADE¥R FOQLFD JUXSR VIWUDS-XVIFR FRP  DERUGDIHP
FRIQMYRFRP SRUMP HQVDCH DSRIR P HGLFDP HQVRVR

. ) RUP DV GH DFHWR ( QFDP LOQKDP HQVR DWDY«V GDV ( 6)

' RFXP HQVRV QHFHWEURY &DUMR P XQLFLSDOGR 68 6 GRFXP HQVR GH
LGHQVU LFDE¥R H HQFDP LOKDP HQVR GD ( 6)

( QGHWHER $ YHQLGD * RYHUQDGRU/ DFHUGD GH $JXIDU Q) &HOWR
* XDEX (6 &(3

. 7H®I RQH GH FROVDVR

+ RIEUR GH DWAQGIP HQVR GHVHIXQGD ¢ VH[ VD IHILD GH K ¢V K HGH
K¢V K




6(&5(7%$5,$5081,&,3%/ ' (
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. ' HVFUG¥R GR VHUYIER 2 $X[ IR %4.DMO« XP 3RIWDP D | HGHUDOGH
WDQW HU-QFLD GLUHVID H LQGLUHVID GH UHQGD TXH LOWAI LD EHOHI FLRV GH
DWW QFLD VRFIDOVDY/GH HGXFDE¥R HHP SUHIR GHWIODGR ¢V IDP @DV
HP VWWXDE¥R GH SREWH] DHGHH WHP DSREWH|D $@P GMR R3WRIWDP L
RI HUHFH | HULDP HQVIDV SDUD D HP DQFLSDE¥R VRFLRHFRQT P LFD GD IDP @D
HP VIVXD@¥R GH YX@HWDELQGDGH VRFIDO2 REMMAR GDV
FRQGLFLRQDAGDGHV GR 3 LRJLWDP D « JDWDOUD RI HWID GDV DO HVEEMVIFDV F
SRWQFLD@ DUD P HBXRUD GD TXDAGDGH GH YLGD GDV I DP "@DV H FRQWIEXILL
SDUD D VXD LOFOX\VK¥R VRFLDO$ DIHQGD GH VDY/GH GR $ X[ @R Y.DVLOQR 68 6
FRP SUHHQGH D RI HU/MD GH VHUYLERV SDLD D UHD@ DEXR GR Sk QDVIDOSHDV
JHWDQWAV R DFRP SDQKDP HQVR GR HWIDGR QXWLFLRQDA.QI DQVICH
LP XQl] DE&¥R GDVFUDQEDV $\WP DVIDP @DVEHQHI LFLEUDVGR $ X[ @R
% DVCFRP P X&HUHVFRP LGDGHHQWH H  DQRVHFUDQEDVP HQRUHV
GH VHVI# DQRV GH LGDGH GHYHWYR VHUDWIMMGDY SRUXP D HTXLSH GH VDY/GH
GDIDP @ SRUDJHQWAVFRP XQLZURV GH VDYGH RX SRUXQLGDGHV E£VLFD\
GHVDYGH TXH SLRYHU(R RV VHUYLERV QHFHWE URV DR FXP SUP HQVR GDV
DO HV GH UHVSRQVDELQGDGH GD |DP @D « UHD@ DGR DFRP SDQKDP HQVR
QXWLFLRQDCH VRFLDOGDV | DP @DV EHQHI LELE UDV GR $ X[ @R %4 DVIOQD
VDYGH VHQGR HWIA UHD@ DGR SRUHWID DWW VRFLDOH D SLRI DVAMRQDC
GHQXWIE¥RGR 1 $6) EHP FRP RRVDIHQWAVFRP XQWEZURV GH \VDY/GH
UHVSRQVE YHLY SHDV £ UHDV RQGH DVIDP @DV UHVGHP 1 D RFDMI¥R « | HVD
D YHUI LFD&¥R GDV FDGHUQHVIDV GH YDFLODE¥R GDV FUDQEDV H GR FDUAR SUk
QDVIDOGDV JHWIDQWAVH FDVR VHND LGHQVU LFDGR FUDQED H JHWIDQWIA FRP
HWIDGR QXVWLFLRQDOGH UMFR « UHD@ DGR HQFDP LOKDP HQVR SDWD R
DFRP SDQKDP HQVR QD XQLGDGH GH VDY/GH GH UH HU-QFLD




6(&5(7%$5,5081,&8,3%/ ' (
635 " (

$8; 12 ¥6%$64 &217-18%%0.2

$QP GRDWHQGLP HQVR QR 3RILWDP D $ X[ @R %4.DVLO HWH SLRI DMMRQDO
VDP E«P UHD@ D HQWHYLWD VRFLRHFRQT P LED WAQGR SRUUH HU-QFLD
FUV¢URV GR GHFUHVR 0 XQLFLSDOQ)| H FDGDWAUR GH XVX£URV
TXHGHP DQGDP SRUP HGLFDP HQVRV MQVR D 8 QLGDGH GH' DUEXIE¥R GH
0 HGLFDP HQVRV 8' 0 &RP HME¥R DR 3MQHWDP HOVR ) DP LADU TXH
FROVWIA QR GLLHLYR VH| XDOH UHSURGXVIYR H DWHI XD D @YUH GHFL\XR GD
SHWRD VRELH VWURX Q¥R I LRV HWID SURI LWIRQDOx UHVSRQVE YHOSH®R
DWWAQGLP HQVR GR FDVDOP X®HU KRP HP  H JDUDQVIA DFHWWR GRV
LOGLY GXRV DR TXH &HV « JDUDQWER SRUGIL 5HD@ D DLQGD HQWHYLWDV H
DFRQVH&DP HQVR 1RWP X@ HWUDWJ LDV GH LOWAUYHQE¥R SURI LWMRQDCH
DVIYLGDGHV HGXFDVIYDV MMQVR ¢ HTXLSH P XOGLVFLS@QDUJI DLIDOVIQGR R
DFHWR GR XVXEUR DRV VHUYLERV RI HU/DGRV

) RWP DV GHDFHWR ' HP DQGD HVSRQW QHD RX HQFDP LOKDP HQVR GH
RXVWRV VHVRUHV

" RFEXP HQVRV QHFHWEURV &DUMR P XQLFLISDOGR 68 6 GRFXP HQVIR GH
LGHOQWU LFD@¥R H GHP DLV GRFXP HQVRV QHFHWE URV SDLD FDGDWUR QRV
GLYHURV SWRJLDP DV VRHDLY GR JRYHUWOR | HGHLDO

e +RWEURGHDWQGP HOQVR 7HWED ¢ TXIQVD IHULD GH K¢V KHGH
K¢v KWWIHILDGH K¢V K

( QGHWHER $ YHQLGD * RYHUQDGRU/ DFHUGD GH $JXLDU Q) DD
&HOWR * XDEX™ ( 6

o 7 H® RQH GH FRQVIDVR




6(&5(7%$5,5081,&8,3%/ ' (
635 ' (

&(1752 ' ( $7(1 %0.2 36-82662&$/ )(51$1' 4 +2

e ' HWFUG¥RGRWHUIER 2 &$36 —GH* XDEX IRLIXQGDGRQRGID  GH
MQKR GH FRP D ILQDAQGDGH GH SUHWIDUDWQGLP HQVR GH Q YHO
DP EX@VRUDO:V SHWRDV FRP  WDQWRUDRV P HQVIDLY VHYHLRV H
SHULHQOWAY EHP FRP RFRP WDQWRUQRV P HQVDLY H FRP SRUMP HQVIDLY
GHFRULHQWAV GR XVR GH GLRIDV

4 XHP GHYH SWRFXIDUR &$36 = 3 DFIHQWWAV SRUMDGRLHY GH WDQWRUDRV
P HQVDL JLWDYHV H SHUIWWHOWY FRP R SMFRWWHV H QHXWRWHV JIWDYHVH
XVXEURV GH £ BRRCH RXVUDV GLRIDV

6HUYLERV RI HUHFLGRV QR &$36 O$WQGLP HQVR ¢ IDP @D DFR®LP HQVR
DYD@DE¥R H RUHQVIDE¥R DFRP SDQKDP HQVR P XOWGLVFLS@QDU IDP WD H
SDFIHOW GLVSHQVDE¥R GH P HGLFDP HQVRV YIMVIDV GRP LELADUHV
DWWAQGLP HQVR HP Rl LFLODV VILDS~XVUEDV VHUYLERV P DQXDLY DVIYLGDGHV
HP JUXSR

(TXISHTXHFRP S- HR&$36 — ) DLP DF-XVIFR SMIFU®RIR HQIHLP HLLR
DWLWHOWMH VRFLDO P «GLFR SMITXIDWD DUMER WFQLER GH HQIHUP DIHP

) RUP DV GH DFHWR ' HP DQGD HVSRQVE QHD RX HQFDP LOKDP HQVR GH
RXVURV VHVRUHV

' RFEXP HQVRV QHFHWEURV &DUMR P XQLFLSDOGR 68 6 H GRFXP HQVR GH
LGHQW LFDE¥R

o + RLEUR GH DWHQGLIP HQVIR 6HIXQGD ¢ VH VD IHULD GH K¢V K

(QGHUHER 5XDO0 DUHFKDO HRGRWR Q  &HQWR * XDEX (6 &(3

o /7 H®I RQH SDLD FRQVIDVIR




6(&5(7%$5,$081,&,3%/ ' (
658 " (
. 3LRQVR $ WQGLP HQVR 0 XQLFLSDO / HRQT IR * RQEDIYHV GD 5 RFKD

( QGHWHER 5XD ( XJ-QIR GH6RX] D3DI ¥R V Q ¥DLUR 4 XIQFDVO DFKDGR
* XDEX™ (6 &(3

7H®I ROH GH FRQVDVR

. 6HUYLER GH $ VWIQGLP HOVIR O 11 YHOGH 8 WI-QFLD
7H®I RQH

. &RUSR GH%RP EHLLRV

7H®I RQH
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2 BHUMER $XWQRPR GH fJXD H (VJRR GH * XDX « XP D $XVELIXID
0 XQHESDO FRP  SHWRQDEEDGH MUGHD H DXVRQRP ID DGP IQMADWD H
IIQDQFHLD ) RLFUDGR SHD)/ HL1 HWP R REMWR GH FDSVBU \WD/U
H GMAEXIUEIXD SREYHO! SRSXODEXR GD VHGH H GRV GMAMRY GR P XQESIR
EHP FRP R FRBMIUR H\VJRVR VDQUEUR DADY«V GH VXD UHGH SWISUD

2 6HRU $GP IQMADIYR GR 6$$( GH * XDEX FRQE FRP XP D HVIRKWXLD
IQRUP DWDGD QDV £UHDV GH &ROM &RQUXP R $® R DULDGR H 3DWP QR
EROEEIQEDGH S5HRXURV +XP DQRV ) DDP HOR H 3LIRWMRYV DRP GH
DWIQGLP HQR HBM QER TXH SHP W UHVSRWEV [P HADWV H SUHRMVDY

$ FDSVBEYR GD £JXD TXH DEDWMAH D AGDGH GH * XDEX « IHWD HP GXDV
IP SRUBQWAMP DV IRQMV FDSVBEYR 6¥R ) HIBH QD QDVFHQM GR UR 9HDGR
H/X]ID DADY«V GH XP D UFD \MEXQS¥R DVGXDVFRP FHDGH NP GH
H WQWR 9HUEDGHLRV DTXHGXWRY GH FDSVBE¥R TXH SWIRSRUARQDP XP D
YO¥RQDP «GDCGH  / VGAYGEGRV SDD DV TXDAR HAMES HV

2 WDEP HOR « IH\WR DADY«V GR 6MMP D &ROYHOARQDO FRDJXMEXR
|@FXOS¥R GHFDQWIEKR H IIGMDIHP HP TXDAR HAES HV GHWDEP HOR ( 7$
GR' MR GHBEYR7IDIR / V (7% GR' IMAMR GH 6¥R 3HGR GH 5DMV
IV (7$ YDURSQNQRO DN / V (7$ &UMRSHGHORU  / V
$SUV R WDEP HQR TXH « IHVR FRP D DSTDEXR GH IORUSDLD D SUIHYHQEXR
GD FEUH GHQBUD H GH [ IGR GHFEGIR FDCKIGIDEIGD SDUD FRUHEXR GR S+ H
GMQHSR FRP KISRFRMR GH VUGR QRV UHVSHRRYRY UHVHUDWURY
DFXP XOP FHUAD GH P uGHEJIXD

%DOWH/ HIDQD XQLALSDO
e /Hilr ' VS HVREWH D RUDS¥R GR 6$$(

( QGHUHER
$ YHOLGD $ JHQRU/ XI] 7KRP « VQ &HOWR * XDEX ( 6

+ RIEUR GHDVWHQGLP HQVR /HPI RQH
e 6HIXQGDD TXLOVID K¢V K
e 6H VD K¢V K ( P DIOFRQVIVR# VDDHJ XDFXLHVJ RY EU
e $® RCR K¢V K GUHRUDZ VDDHI XDFXLHVJRY EU




6(59,$2 %877 1202
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(0-66..2 "' (6(*81' $9-$"' (&217$' ([*8%
4 XHP SRGHVR@QAVDU' 3LIRSUHVEUR LOTXLMOR GR P 1 YHORX VIALFHLLRV

/ RFDCH + RLEURV GH $ WHQGLP HQVR $WWHQGLP HQVR 3 LHVHQFLDO 6HIXQGD ¢
TXIQW IHLD K¢V KHGDV K¢V KHW WD IHLDGH K¢V  KHGDV

K¢V K RXDWDY«VGRWW VDDHIXDFXLHV JRY EU

" RFEXP HQVRV QHFHWEURYV &ROVID GR P -V DQVWURUFRP GRFXP HQVIR GH
LGHOW LFDS¥R FRP |RVIR

(VDSDV — 6RAOFVIDE¥R QR VHVIRUGH DWAQGLP HQVR RX HP MUD | YLD DWDY«V
GRMW VDDHIXDFXLHV JRY EU

17(5583%0.2 ' 2 )251(&0 (1752 "' (f*8%$, 3(' =2

e ' HVHUCG¥R &RUM GH | RUQHHP HQVIR GR P pYHOT XH Q¥R KE G«EIVRVH TXH
HWIHND GHVRFXSDGR SDUWD TXH Q¥R JHUWH FRQVIDV P HQVDLY GH ViDL D GH
£JXD HVJRVWR

4 XHP SRGHWROHVDU' 3UIRSUHVEUR RX VIWUFHULRV FRP  SLRFXLDGYR

/ RFDCH + RIEURV GH $ WAQGLP HOVR $WAQGLP HQVR 3UHVHOFLDO 6HIXQGD ¢
TXIOW IHLD K¢V KHGV K¢V KHW WD IHLDGH K¢V  KHGDV

Kev K

. ' RFXP HQVRV QHFHWEURV
2 [P pYHOQ¥R SRGH FROVHUGELVRV H GHYH HWIDUGHVDELVIDGR
&ROVD GR P -V DQWAURURX DVWDOGR P pYHO
' RFXP HQVR GH LGHOWGDGH FRP |RVR H &3)




6(59,$2 %877 1202
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17(5583%0.2 ' 2 )251 (&0 (1752 "' (f*8%, 3(' =2
(VIDSDV
— GROFVDEXR QR VHVRUGH DVIHQGLP HQVR
— SHTXHUP HOWR
—  ( QFDP LOKDP HQVR SDUD H[ HFX@¥R GR VHUYIER DIHQGDP HQVR

9 DARUGR 6HUYIER 5
5(/=*$%.2 "' ( f*8$

e ' HWFUG¥R 2 SHGLGR GHUH@IDE¥R RFRUH TXDQGR R LP pYHOMYH R VHX
| RUQHFLP HQVR GH £JXD LOWAULRP SLGR SRULQDGIP SG:QFLD RX D SHGIGR

4 XHP SRGHWROHVDU' 3WIRSUHVEUR LOTXIMOR GR P pYHOFRP  FRQWDVRR GH
DOAXJI XHORX SLRFXIDG¥R GR SLIRSUHVEUR

/ RFDCH + RLEURV GH $ WAQGLP HQVR $WAQGLP HQVR 3UHVHQFLDO 6HIXQGD ¢
TXIOW IHLD K¢V KHGV K¢V KHW WD IHLDGH K¢V  KHGDV

K¢V K

' REXP HQVRV QHFHWEURV
3HWRD) VIFD ' RFXP HOVR GH LGHQWGDGHFRP IRVR H &3)
3HWRD -XUGLFD &RQWDVR 6RFIDCH &1 3-
SHTXIMVR 1 ¥R SRWXLUGELVYRV GH | RUDHFLP HQVR GH £JXD MQVR DR 6$ $ (
(VIDSDV
— BRAFLVDEXR QR VHVRUGH DVWHQGLP HQVRR
— ( QFDP LQKDP HQVR SDUD H HFX@%R GR VHUYIER

9 DRRUGR 6HUYICR 5

2EV 2 SWDRSDW IHADHXRGHEIXD« GHDW K FRQIRW H/ HLO XQLALSDC




6( 59,12 %877 1202"
c*8F( (6272 635

75$16) (5@ &$ ' (5(63216$%4—~ $' ( ( 778/$5= $' (
e ' HVFUGYR $MHADEYR GR QRP HGR SLIRSUHVEUR RX LOFOX\YR GR QRP HGR
XVXEUR FRQIRWP H/ HLO XQLFLSDOY)

4 XHP SRGHWROFMDU' 3UIRSUHVEUR RX LOQTXLDOR GR [P pYHO

/ RFDCH + RLEURV GH $ WHQGIP HQVR $VHQGLP HQVR 3 LHVHQFLDO 6HIXQGD ¢
TXIQW IHLD K¢V KHGDV K¢V KHW WD IHWDGH K¢V  KHGDV

Kev K

' RFEXP HQVRV QHFHWEURV
&RQVID GR P -V DOQWAURURX DVXDO
&USLD GR FROQWDVIR GH QRFDG¥R
&HUNGYR QHIDVIYD GH GELVIR MQVIR DR 6% $ (
$XVRU] DS¥R GH WDOQM HU-QFLD GH VI MUGDGH DWLQDGD SHR SLRSUHVE UR
GR P pYHO
3HWRD) MFD &uSID GR &3) H LGHOWGDGH GR RRFDVEUR H FRQWDVR GH
QRFDS¥R
SHWRD -XUGIFD &1 3- H FRQWDVR GH QRFDC¥R

(VDSDV — 6ROFIVDE¥R QR VHVRUGH DVHQGLP HOVR —  &RQIHU-QFLD GH
GRFXP HQVDE¥R — 5HD@ DE¥R GR VHUYLER

" HDFRUGR FRP D/ HLGH Q| D $ XVIDUr XD SRWXLR SWD] R GH
VUOVID GIDV D FRQVIDUGD GDVID GD VROHVIDGYR SDLD WD HUUD
UHVSROQVDELDGDGH H VIVKMUGDGH GDV FRQVIDV GH FRQVXP R SDUWD R QRP HGR
QRFDVEUR

) LQGDGD D GRFDEXR RX H[ SLLDGR R SWD| R GR FROWDVR R VMP D GR 6$$ (
UHVRRUDD DXVRRP DVIFDP HOQWA D FRQVID SDLD R QRP H GR SLRSUHVEUR

9 DARUGR 6HUYICR * LDVKIVIR




6(59,$2 %877 1202
e *88( (6272 6$%(

7528&$ " ( +- 5-0 (752

o " HWFUG¥R $ VXEWIMKIC¥R GR KIGUP HWR RFRUHLE TXDQGR IRU
GHVRVIDGR GHI HWVR

4 XHP SRGHWROFMDU 3UIRSUHVEUR LOQTXLMOR GR Pt YHORX VIALFHLLRV

| RFDOH + RIEURV GH $ WWHQGLP HQVR $VIHQGLP HQVR 3 UHVHQFLDO 6HIXQGD
¢ TXIOW IHLD K¢V KHGDV K¢V KHW W IHWDGH K¢V K

HGDV K¢V K
' REXP HQVRV QHFHWEURV
&RQVID GH £J XD UHI HUIHQVIA DR P =V DVKDCRX DQWAURU
' RFXP HQVR GH LGHOWGDGHFRP |RVR H &3)

(VDSDV — 6ROFLVDE¥R QR VHVRUGH DVHQGLP HOQVR —  ( QFDP LOKDP HOWR
SDUD H HFX@¥R GR VHUYIER

9 DARUGR 6HUYICR * LDVXIVIR

[ = $%0.2 ' ( (6*272

o " HWFUCG¥R / LIDG4R GRP LFLODULOVIAUDI DQGR D UHGH FRGVRLD Dw¢ D
FROQH ¥R FRP D LOWDMG&G4R SUHGIDO

4 XHP SRGHWROFMDU 3LIRSUHVEUR QT XLMOR GR IP t YHCORX VIALFHLLRV

/ RFDCH + RLEURV GH $ WQGIP HQVR $ VHQGLP HQVR 3 LHVHQFLDO 6HIXQGD ¢
TXIQW IHLD K¢V KHGDV K¢V KHW WD IHWDGH K¢V K HGDV

Kev K




6(59,$2 %877 120 2"
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[+ $%.2 ' ((6*272 &217-18%$%0.2

" RFEXP HQVRRV QHFHWEURV
' RFXP HQVR GH LGHQWGDGH FRP TRVR H &3)
&ROVID GH £J XD DVKDCOHHP GID FRP SDJDP HQVRV

. (VDSDV — 6ROFVDEYR QR VMVRUGH DVHQGLP HQVR — 9LWRUD

WFQLFD GR 6$$ ( SDUD RUHQVIDEXR GR FOHQW —  5HD@ DE¥R GR
VHUYIER

. 9 DERUGR 6HUYLER &RQIRWP H VIDEH® GH SUHWIDEXR GH VHUYIERV

| *$%.2 " (f*8$

o " HWFUG¥R / LIDGYR GHE£JXD H IOWDMCS¥R GH KLGUYP HWR SDUD
[P YHOVIHULHOR VRAFVIDGR

4 XHP SRGHWROHVDU' 3IRSUHVEUR GR IP p YHORX VIWWFHLLRYV FRP
SIRFXIDG¥R RX DXVIRU] D&4R DWLQDGD SHR SLRSUHE UR

/ RFDCH + RIEURV GH $ WWQGLP HQVRR $ VIHQGLP HQVIR 3 UHVHQFLDO 6HIXQGD ¢
TXIOW IHLD K¢V KHGDV K¢V KHWW I[HIDGH K¢V KHGDY

Kev K

5 HTXLMVRV H GRFXP HQVRV QHFHWE URV
5 HFLER RX HVFUVXD GR P 1 YHOUHFROKHFLGR HP FDUMUR
$ XVRU] DE¥R HP IMGR SHD 6HFUHVIDUD 0 XQLFLSDOGH 2 ELDVRX $ OYDIE GH
+ DELVW VH RX GH &RQWUXEXR
“GHQWGDGH H &3)
&l' &HUAG¥R 1 HIDYD GH GELVRV 6HVRUGH 7UEXVIDE¥R GD 30 *
( VSH®R GD FRQVD
&RP SURYDQWA GH &DGDWAR -P RELAEUR GHI LOMAYR RX SLRYIMIUR
378 B6HVRUGH 7UEXVIDE¥R GD 30 *




6(59,$2 %877 1202
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(MDSDV — 6ROFMDGYR QR VHVRUGH DWHQGLP HOVR — 9 DWWRUD W FQLFD
SDLWD RUHQVIDGYR GR FHOWH — 5 HD@] De¥R GR VHUYLER

9DIRUGR 6HUYLER ' HDFRUGR FRP D VDEHD GH SUHWIDO HV GH VHUYLERV
&(57- .2 1(*$79%"' (' <%726

o " HWFUCGXR ' RFEXP HQVR TXH FHUM LFD D H MMQALD RX Q¥R GH GELVRRV
LHOVIYRV DR LIP pYHODW¢ D GDVID GD VXD Hf SHGIC¥R &HUNGYR FRP
YDQGDGH GH VIOVID GLDV

4 XHP SRGHWVROHVDU 6HUXVXEUR GD @) D&¥R RX SLRSUHVEUR GR IP pYHO

/ RFDCH + RIEURV GH $ WWQGLP HOVR $WWQGLP HQVR 3 UHVHOFLDO 6HIXQGD ¢
TXIOW IHLWD K¢V KHGDV K¢V KHW WD IHWDGH K¢V KHGDV
Kev K

' RFXP HQVRV QHFHWEURV
3HWRD) UFD &RQVD GH £JXD UH HUHQW DR P -V DVXDORX DOVHURU
3HWRD -XUGIFD &DUAR GR &1 3- H&ROVID GH £JXD DVWDOSDJID

9 DARUGR 6HUYICR * LDVKIVIR

$/7(5%%0.2 ' (" $7$' (9(1&HO (172 $&217$
e ' HFUGYR $@WDS¥R QD GDVID GH YHQFLP HQVRR GD | DVXLD GHQWR GDV
RS© HVRIHUDGDV

4 XHP SRGHWROFVDU 6RP HOWA R VIIKMURX SHWRD SRUH® DXVIRU] DGD
DWDY«V GH GRFXP HQVR | RUP DOSRGHLE | D] HUD VROFWMIDSYR GR VHUYLCER

/ RFDCH + RIEURV GH $ WIQGIP HQVR  $ VIHQGLP HQVR 3 LHVHQFLDO 6HIXQGD ¢
TXIOW IHLWD K¢V KHGDV K¢V KHW WD IHLDGH K¢V KHGDV
Kev K
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e ' RFXP HOVRV QHFHWEURV
&RQVD P HQVDOGR P pYHO
' RFXP HQVR GH LGHOWGDGH FRP | RVR RQGH FRQWH R &3)

e 9DMRUGR 6HUYICR * LDVXIVR

& 1)(5@ &$"' (/(-785%

o " HFUGYR 2 FRUH TXDQGR KE GLYHU -QFD GD GILVKID FRGMVIDGD GR
KIGUWIP HAR SH®R $ JHQWA GH/ HIWXWD H D GILVXLD DSUHVHQVIDGD SH®R

FOHQW

4 XHP SRGHWROFMDU 8 VXEUR GD @IDE¥R RX SLIRSUHVEUR GR [P pYHO

/ RFDCH + RIEURV GH $ WQGIP HOVR  $ VHQGLP HQVR 3 UHVHQFLDO 6HIXQGD ¢
TXIOW IHLD K¢V KHGDV K¢V KHW WD IHIDGH K¢V K HGDV

Kev K
' RFXP HQVRV QHFHWEURV
&ROVD GH £J XD UH HUIHQWA DR P =V DQVWURURX DVWDO
/ HWXLD HI HXDGD SH®R FOHQWHA

9 DARUGR 6HUYICR * LDVKIVR

28255 &$ &2 0 (6* 2672 9$=$0 (1726 &2 16(572 (' (62 %6758 %0.2

e ' HVUG{R 0 DOXWHQS¥R GH WHGHY GH HVIRVR FERDFDO Hf VWDYDVDP HQVR
GHVREWUKXCG¥R FRQWHU/R H UHSRVGYR GHVIDP S¥R

4 XHP SRGHWROHVDU' 8 VXEUR GD @ DS¥R RX SLIRSUHVEUR GR IP pYHO

/ RFDCH + RIEURV GH $ WAQGLP HOVR $WQGLP HQVR 3UHVHOFLDO 6HIXQGD ¢
TXIQWD IHLD K¢V KHGDV K¢V KHW W IHIDGH K¢V KHGDV

Kev K




6(59,t2 $8771202"
e *8%( (6272 6%F(

282550 &$ &2 0 (6* 2672 9$=$0 (1726 &2 16(572 (' (62 %6758 %o.2

' RFXP HQVRV QHFHWEURY  &RQVID GH £JXD UHI HUHQWA DR P =V DWKDORX
DOVHURU

9 DARUGR 6HUYICR * LDVXIVIR

[+ $%..2 35296 58" ( f*8$

e ' HWUG¥R 3HGLGR GH@IDE¥R GHEJIXD WP SRIEUD TXH VH GHVWOH ¢
REWDVHP @RJIWGRXWRV SYEQFRV |HLDV FLLFRV H SRV©® HV SDUTXHV GH
GLYHU/: HV HYHQVRV H RXWRV HWIDEH®FLP HQVRV GH FDLEVWUVP SRIEUR
GLP HQVIRQDGR GH P RGR D DWWQGHUD QHFHVWLGDGH GR GRFDO SRGHQGR VHL
DSLRYHIVDGR SDUD D @) D&¥R GHI LQIMYD QRV FDVRV GH LP piYHLV HP
FROWUKXGXR

4 XHP SRGHWROFMIU' 3UIRSUHVEUR GR VWWLHOR  LHVSRQWE YHCSHMD RELWD
UHVSROQWE YHOGR HYHQVIR RX VIWWFHULRV FRP - SLRFXIDG¥R GHYLGDP HQWA

DWLQDGD

/ RFDCH + RIEURV GH $ WAQGIP HOVR  $VMQGLP HOVR 3 UHVHQFLDO 6HIXQGD ¢
TXIOW IHLWD K¢V KHGDV K¢V KHW WD IHWDGH K¢V K HGDv

Kev K

' REXP HQVRV QHFHWEURV
&DUMLLD GH LGHOWGDGH FRP  |RVR H &3)
$ XVRU] DE¥R GD 6HFUHVIDUD GH 2 ELDV
7D¥R GH-378

(VDSDV — 6RAOFVIDEXR QR VHVRUGH DWAQGLP HQVR — 5HTXHUP HQVR MQUR
DR6$$( — 5HD@ DOXR VHUYICR

9DARUGR 6HUYICR ' HDFRUGR FRP D VIDEHD GH 3 UIHWIDG¥R GH 6HUYICRV




6(59,t2 $87”7 1202
e85 ( (65272 65%(

e ' HWUG¥R 0 XGDQED GR RFDOGD @IDE¥R MRFDOGH @YUH DFHWR SDLD
GILVXLD H P DQOXVHQEXR

4 XHP SRGHWROFMDU' 3UIRSUHVEUR GR IP p YHORX VIALFHLLRYV FRP
SIWRFXIDG4R RX DXVIRU] D&¥R DWLQDGD SHB&R SLRSUHVEUR

/ RFDCH + RIEURV GH $ WAQGLP HOVR $WAQGLP HQVR 3UHVHOFLDO 6HIXQGD ¢
TXIOW IHLD K¢V KHGDV K¢V KHW WD IHWDGH K¢V K HGDv

Kev K

' RFXP HQVRV QHFHWEURV
&RQVID GR P -V DVXDORX DQVIAURU
' RFEXP HQVR GH LGHOWGDGH FRP | RVR H &3)

(VIDSDV
— BROFVDEXR QR VHVRUGH DVIHQGLP HOVR
—  5HD@ DE¥R VHUYLER

9DARUGR 6HUYICR $ W GRLV P HARVGHGWHMQHD 5

&257( (5(75$' $' 2 += 5-0 (752 325-55(*8/$5~ $' (

o " HVHUCG¥R 2 XVXEUR LODGIP SGIQVWAVIALE R | RUQHHP HOVIR GH £J XD
LOVAURP SIGR HR KLGUTP HAR UIHVUDGR GR VHX IP pYHO

/ RFDCH + RIEURV GH $ WAQGIP HOVR  $VMQGLP HOVR 3 UHVHQFLDO 6HIXQGD ¢
TXIOWD IHLD K¢V KHGDV K¢V KHW WD IHWDGH K¢V K HGDV

Kev K

" RFEXP HQVRV QHFHWEURV $ XVRU] D&¥R GR GLLHVRURX GR VHVIRUGH
| DVKLDP HQVRR




6(59,t2 $877 1202
e *8%( (6272 6%

&257( (5(75$' $' 2 += 5-0 (752 325-55(*8/$5=~ $' ( &217-18$%0.2

(VIDSDV
— ( QFDP LQKDP HQVR SDUD FRUM GH £JXD
— 5HD@ DE&¥R VHUYICER

167$/$%0.2 ' (+-~ 5-0 (752 )857%' 2

e ' HVUGYR -QWDMEXR GHKLGUIP HWR QD UHMG-QFLD TXDQGR R P HWP R«
| XUMDGR

4 XHP SRGHWROFMDU' 8 VXEUR GR IP pYHO

/| RFDCH + RLEURV GH $ WHQGIP HQVR $WWHQGLP HQVR 3 LHVHQFLDO 6HIXQGD ¢
TXIQW IHLD K¢V KHGDV K¢V KHW WD IHWDGH K¢V  KHGDV

Kev K

' RFXP HQVRV QHFHWEURV
3HWRD I 'UIFD ' RFXP HOVR GH LGHOWGDGH FRP | RVR RQGH FRQWH R &3)
3HWRD MUGIFD ' RFXP HOVR GH LGHQGDGH FRP | RVR RQGH FROWH R &3)
&ROWDVR 6RFLDCH &1 3-
YROMP GH 2 FRUJ-QFLD

(VMDSDV — 6ROFMDEER QR VHVRUGH DWHQGLP HQVR — 5 HDQ@ D&4R VHUWYICR

9 DARUGR 6HUYICR * LDVXIVIR

3$5&(/$0 (172 ' (' <%72
e ' HWUEG¥R (IHWXDUSDUFHDP HQVR GH G<ELVRV SDUD [P uYHLV FRP  FRQVDV
HP DWDWR

4 XHP SRGHWROFMIU 3LIRSUHVEUR GR IP g YHORX VIMUFHLILD SHWRD FRP
SIRFXIDG¥R RX DXVIRU] D&4R DWLQDGD SHR SLRSUHVE UR




6(59,¥2%$8771202"
e *88( (6272 6%%(

3$5&(/$0 (172 ' (' <%72 &217-18%$%0.2

IRFDO H +RU£L£ULRV GH $WHQGLPHQWR $WHQGLPH(
TXLQWD IHLUD K¢v KHGDV K¢V KHVH[WD It
K¢v K

'REFXPHQWRY QHFHVVEULRYV

&RQWD PHQVDO GR LPUYHO
3HVVRD I"VLFD 'RFXPHQWR GH LGHQWLGDGH FRFP
3HVVRD MXU GLFD 'RFXPHQWR GH LGHQWLGDGH F

&RQWUDWR 6RFLDO H &13-

(WDSDV - 6ROLFLWDO¥R QR VHWRU GH DWHQGLP

9DORU GR 6HUYL®OR *UDWXLWR

5(9-6..2 &' $675$/

o 'HVFULO¥R 3HGLGR GH UHYLV¥R DOWHUDO¥R C
4XHP SRGH VROLFLWDU" 8VXEULR GR LPpYHO GHYL

/IRFDO H +RUEULRYV GH $WHQGLPHQWR $WHQGLPH
TXLQWD IHLUD K ¢V K H GDV K ¢V K H VH[WD IH
¢V K

'‘RFXPHQWRY QHFHVVEULRYV
&RQWD PHQVDO GR LPuYHO RX WDO¥R G
SHVVRD ) VLFD 'RFXPHQWR GH LGHQWLGDGH FRF
S3HVVRD -XU GLFD 'RFXPHQWR GH LGHQWLGDGH F
&ERQWUDWR 6RFLDO H &13-

9DORU GR 6HUYLOR *UDWXLWR




6(59,t2 $87”71202"
e *8%( (6272 6%F(

9$=%0 (172" (f*8$ 1% &$/%S"' $ 58%

e ' HVFUG¥R 9D] DP HQVR QD UHGH GH DEDWHFLP HQVR HP YLD SYEQFD RX
VH\D QD UXD RX QD FD@DGD

4 XHP SRGHVRIFWDU' 8 VXEUR GR P pYHCRX TXDA XHUWDQVHX QWA TXH
WHQKD YHUL LFDGR R YD] DP HQVR

/ RFDCH + RIEURV GH $ WAQGLP HOVR $WWQGLP HQVR 3UHVHOFLDO 6HIXQGD ¢
TXIOWD IHLD K¢V KHGDV K¢V KHW W IHWDGH K¢V K HGDV

Kev K
-QIRWP DS HV QHFHWEAUDV ( QGHWHCER GR GRFDCH SRQVR GH UHI HU-QFLD

9 DARUGR 6HWYICR * LDVIKIVRR

9-6725-$"' (+= 5-0 (752 (0 Y6%$' 2 3$5%' 2 48(%$' 2 28 &0 9$=$0 (1726

. ' HVFUG¥R 9 LWWRUD SDLD YHUI LFDUDV FRQGL® HV GH XVR H R LHDO
| XQFLRQDP HQVR GRV KLGUTP HWRV

4 XHP SRGHWROFMDU' 6HUXVXEUR GD @ DE¥R RX SIRSUHVEUR GR IP pYHO

/ RFDCH + RIEURV GH $ WAQGLP HOVR $WAQGLP HQVR 3UHVHOFLDO 6HIXQGD ¢
TXIQWD IHLD K¢V KHGDV K¢V KHW WD IHLDGH K¢V K HGD\
Kev K

9 DARUGR 6HUYICR * LDVKIVIR




6(59,t2 $8771202"
e *8%( (6272 6%F(

5(/*$%.2 "' (f*8%$
e ' HWUG¥R 3HGIGR GH LHQIDE¥R TXDQGR R P 1 YHOMYH R | RUDHFLP HQVR
GH £JXD LOWURP SIGR FRUMGR SRULODGIP SG:QFLD RX D SHGIGR

4 XHP SRGHWROFMDU' 2 SIRSUHVEUR RX R XVXEUR GR IP pYHO

/ RFDCH + RLEURV GH $ WAQGLP HQVR $WAQGLP HQVR 3UHVHQFLDO 6HIXQGD ¢
TXIOW IHLWD K¢V KHGDV K¢V KHW WD IHLDGH K¢V  KHGDV

Kev K

' RFXP HQVRV QHFHWEURV
&RQVD GHE£JIXD GR P 1YHO
3HWRD) VIFD ' RFXP HQVR GH LGHOVGDGH FRP | RVR H &3)
3HWRD -XUGLFD ' RFXP HQVR GH LGHOWGDGH FRP IRR &3) &RQWDVR
6RFLDOH &1 3-

9 DARUGR 6HUYICR * LDVXIVIR

62/ &7$%0.2 ' ( 9-$%4~ $' (3355 $7(1' 0 (172" ($UB67(&D (172" ([*8$(&2/(7$

6*272 ' 20 <67-&2

e ' HFUGYR ' RFXP HQVR VROFIVDGR SRUSLRSUHVEURV RX HP SUHHQGHGRUHV
SDUD I L.QV GH FXP SUP HOVR GH H[ LJ-QFLDVMQVR DR 6$$(  YLVDQGR D
P SOQVDEXR GH GHVP HP ELDP HQVR RX GRWDP HQVR

4 XHP SRGHWROFMDU' 2 SLIRSUHVEUR GR HP SUHHQGLP HOVR RX VIAUFHLLRV
FRP SLRFXWDC¥R RX DXVRU] DS¥R

/ RFDCH + RLEURV GH $ WAQGLP HQVR $WAQGLP HQVR 3UHVHQFLDO 6HIXQGD ¢
TXIOD IHLD K¢V KHGDV K¢V KHW WD IHLDGH K¢V KHGDV

Kev K




6(59,¥2%$8771202"
e *8$( (6272 6%%(

62/ -&7$%.2 ' (9-$%4~ $' (3855 $7(1' 0 (172" ($UB67(&DO (172" ([*8$ ( &2/ (7%

"((6%¥272 "' 20<67&2 &217-18%%0.2

. " REXP HQVRV QHFHWEURV &DU/MD VRAOFLVIDQGR D YLDELOGDGH SDWD R
DVWQGLP HQVR DR DEDWHFLP HOVIR GH £J XD H FRBMVD GR HVIRVR GRP «WIER
FRP FuSLDV GH GRFXP HQVRV GH LGHQVU LFDE¥R GR UHT XHUHOWA HQGHUHER H

DV FRRUGHQDGDV UH HUHQFLDGDV

. SHTXIMVR 1 ¥R FROWDUGELVR QD P XQLFLSDAGDGH

(6725126"' (9%/25(63%$*26(0 ' 83/4& $' (

o " HVFUCYR ( WIRUQR GRV YDARUHV SDIRVHP GXS@FLGDGH 2 V YDRRUHV
SDIRVHP GXSQHGDGH VHU¥ER GHVFRQVIDGRV HP  FRQVIDV | XVIKLDV

4 XHP SRGHWROHVDU' 3WIRSUHVEUR RX R 8 VXEUR GR IP uYHO

' RFEXP HQVRV QHFHWE URV
&RP SLRYDQWA GH SDJDP HQVR GDV FRQVIDV SDIDVHP  GXS@HGDGH
" RFEXP HQVR GH LGHQWGDGH FRP | RVR RQGH FROWH R &3)

248(26%%(1..2)%=

9 HUI LFDE¥R H FRQVHU/RV GH YD] DP HQVRV LOVHLQRV
e 4AXHP ID]" 2 SWSURXWXEURRX DAXP SWRIMWMRQDCOHVSHFLD@ DGR

' HVREWUXE¥R RX @P SH| D QD FDL[ D GHJRUWEXD $ FDL| D GH JRUGXWD « XP
GLVSRVVIAR TXH UHVP  SDUAFX@V GH JRUGXLD TXH SRGHUDP REVWUXLUDV
WEX®O HVHP XP D LOWDMEXR KLGLR VDQVEZUR
e 4XHP ID]" 3RUVHWDVDUGH LOWDMEXR LOWALD FRP SHVIA DR XVXEUR RX
DXP SUWRIMMRQDOHVSHFLD@ DGR 2 V GHWIVRY H JRUGX LDV UVLDGDV
GHYHUR VHUDFRQGLFLRQDGRVHP VDFR S@WIFR SDWD VHUUHFRALGR




6(59,$2 $87" 120 2
$( (6272 6%%(

248(26$$(1..2)%=

" HVREMUX@¥R RX @P SH| D GH UHGH GH £JXDV SXXYIDLY (P SHURGRV
FKXYRVRV « EHP FRP XP DFRQVHFHUD REVWUX©¥R GDV LHGHV SOXYLDL GH £J XD
JHWD® HQWH RFDVIRQDGD SRUDF/P X@ GH @ R HDR YRXP H GH FKXYD $
GHVREVWUX©¥R HD @P SH] D GRV EXHLLRV H GD UHGH SOXYLDOQ¥R \WR GH

FRP SHW-QFLD GR 65 $(
. 4 XHP 1D]" 6HFUHVIDUD 0 XQLFLSDOGH 2 ELDV

" HVREMWUX©@¥R RX @P SH| D GH HVJRVR SDUMFX@U 6¥R P XLVRVRVP RWYRV
TXHSRGHP FDXVDUR HQWSLP HQVR GRV HVIRVRV GH FDVDV FRQGRP QLRVH
LOGYAMIDV P DV QD P DIRUD GDV YH] HV D SUQFLSDOFDXVD « D | DOD GH
P DOXWAQE¥R SUHYHQWYD H RX | DO GH LQIRWP DO HV GRV XVXEURV
e AXHP ID]" 2 SWSURXVXEURRX DAXP SLRIMRODOHVSHFLD® DGR

/1P SHHDGHFDU DG £JXD $ FDI D GEIXD « D JDUDQWD GH XP
DEDWHFLP HOVR QRLP DOP HWP RHP XP D HYHQUDO DOD GHE£IXD 3RUMDQVR
R XVX£UR GHYHP DQW @ HP SHU HIVID FRQGI® HVGH X\VR <« DFRQVHE&DGR
WHD@ DUD @P SH DDFDGDWHY P HVHV

e 4XHP ID]" 2 SWSURXWXEUR RX DAXP SLRINMRODOHVSHFLD® DGR

( VARVIDP HQVR GH | RWD V« SWWFD
o 4 XHP ID]" 2 SIRSUHVEUR XVXEUR GHYH FROQWDVIDUXP D HP SUAVD

FUHGHQFLDGD







