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4 XLpQ HV @D & RRSH.DWYD \
FyP R IXQFLRQD %3,7

5 HG & RMERWDVAD 1 DFLRQDOGH 6HWYLFIRV 6 & GH5/ GH& 9 HO®
\KFHMYR GHQRPIQDED /D &RRSHDWD H XD \RAHDG P HIEDQD

GUDE HOM FROWMYICD FRQRWP H D @V GASRMFIRQHV GH @ / H * HQHUDOGH
6RFIHGDGHV &RRSHDNYDV \ GHP i V GUMDFYQ DSTDE® HQ ®V ( \WEGRV

8 QGRVO H LFDQRV

/ D &RRSHDAYD WHCH \X GRP IE.IR GUDOH @ &D@ 9tD 3DP SBD
&RBAD 0 DV 3DBP DV & 3 0 ROMIA 1XHR /HQ \ X FRUMR
HEPW QIFR GH FROBFR SDUD FXDOXIHU DFOUFly Q FRP HOBUR R \RIFAXG

UHDFLRQDGD FRQ HWRV7plP IR\ &RQAIAIRQHVHY LOIR# LFOVP |

( VRV 7pLP IQRV\ &RQEFARGQHV HIXOQ HOX\R RSHIDAYQ\ SDWFASDAY Q GH
®V &RQGXPRUHV GHORR GH @ SOWIRWP D \WFQRYJIED GHORP LQDGD %3,7

SURSIHEDG GH * 5($7 3/$,16 %621 7(&+ 6(59,&(6 /7' FX\R X\R KD
MGR TFHQFIDGR D @ &RRSHDAYD SDUD K DGP LIQMADAY Q\ JHWM QHQO p[ LER

( OS.RQGXFRU DOUHIIMADWAH \  DFFHGHU D @ DSMFDAY Q %3,7 GHFOWD KDEHU
GIGR FRP SUIHQEGR \ DFHS\EGR HQ \K \RBIEDG &V SUIMWHOMY 7pLP IQRV \

&RQEAFARQHY HOSHIOP HOR ,QMOR GH ©® &RRSHDID DM FRPR OV
SRONDVFRP SGP HQBUDVTXH VH SXEQNXHQ HQ @ SOMARWP D

(ODFFHWR \ X\R GH @ DSTDFly Q P STFD HOFROQWHAWP IHOR H SUAR GHO
& RQGXPRUSDLD YIOFXOUWH MUGLEDP HQM HQ FDIEDG GH \RAR FRRSH.DAYIWD
R FROERWGRU IQGHSHQEHOM \HI~-Q FRUMSRQED FRQRWPH D ®V
P HFDQ\WP RVGHIQGRVSRUD &RRSHIDWYD\ @ GU MDY Q DSTEDE®!

( OLOFXP STP IHQR GH FXDIXIHD GH @V GAMSRMEIRQHY FROMQIGDY HQ HWRY
7pP IRV \  &RQAFIRQHV SRGJ GHIYDU HQ @ \X\SHQIyQ WP SRUDO R
GHIQMYD GH @ FXHQB GHO&RQGEXPRU MQ SHMIFIR GH @V DFRRQHV GUDBNVR
FRRSHDWDV TXH FRUHSRQGDQ

3DJH R



) LOD@GDG GH HWHA
GRFXP HOVR

(OSHVHGWRAXPHYQMWEREEMHWWR D EQRWHIP LKRRQ/GLFLRQHYV
WHJO®MN DUWLF LBDFLFDE 88%R\Q G XIFWRMWODFARE ® VB H

O B O D W D WRHUFPQDR O%, BLFID G IGR. J IDMIJDG HRX VA HVW LA R Q
VRO L F L BAKIGHHO\BIFIL 8 QDJ RBVMHO RWHIL FLGRMP RY LO M ®IVE VW HQ F L
SHVWDGRYV SRURYRGE HMImBOPE U

(VWRPUPLQRMVD GLFLRIMQUKOODRUPBQTXHOR&R QG XHWR U
DFFHGHQLOLRBBDOH RBEDBODWD IRVRPRIREOLIDFLRQF
GHULYDGDV GH VX SDUWLFLSDFLYyQ HQ OD SODWDIRU

/DDFHSW GHEHM QWRFXPHMPEBRTKBE QR Q G X FVERWD F/KH
LOWHJUDRIOYXQWDODWHG FRODERUBWEDDLGDHVRFLR
FRRSHUDRARQUDBWRUQGREHQGIN&WHMFWLY L\GHHGHViQ
SRORYULQFIGHFRRSHUDFXWRQRRPHD SRQV D HEIQIELGM G XD
HVWDEOHFLEBRYDH® ®IWRS ,QWHUQR \ HQ OD OHJLVODF

/DILQDOGEDEODW D PR,BPDWR IHF HXUQH Q WRW B RQR OyXMH F R
SHUPLWD

D L QW H U PHRELIDFUGHKLERWHH U Y ERLRH F WOHFRALRAD LFLBQ W H
&RQGXAWRRBQ 8VXDULRYV

E JHVWLRQDU SDJRVY HOHFWUYQLFR¥Y@®WMHPDQHUD VH
F SEPRYARQGLFHRQ@HW BWE DL DW L F LL-S@NWALRRA H PE\G H

OD &RRSHUDWLYD \

G IRPHQWO F X)XOWS HHVSHWHRUX G D G HMRUDQ W LHOQOD
SHVWDFLYQ GH ORV VHUYLFLRYV

(XVBHODSOLF VALY QW H@WRED GIRGH R O D E R UDRFQ WL Q1D
UHVSRQVDERRREDMGLTMHR UL HQMP RG H GRIW U D EG IMARD
&RRSHUDG®H MOIDHIPO D FER @ X&R Q G X IH WRTDX #H ODRS OL T X H
XQMODFLYQ ODHERWDAE D XERU
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& ROQFHSVRV FAIDYH\ D@-DOQFH
GH XWR

'HILOQLFLRQHYV
3DUDBI IHFVGAS HY HQRWRF XPH@RNLIXLHWWHPLGREHUIQ
HOQWHQGHUVH FRQIRUPH D ODV GHILQLFLRQHV TXH V

%,3,7R OBODWD I RNPDL FDWIHYRD ROGUVER GBLEWHVWHPDV
$QRULBL26DVRRPRXY HUVINETXHDFLODW W HUPH GQBRFW Yy Q
XV XDULDRVROLPLAMDQEHR YD QV 5 PIRWRIQ G XHFW RHO RV

SHVWDQ \D VHD FRPR VRFLRMVWRRGEG RUDIEH ISHOQ/GLDIN W |

&RQGXFBHRUNROOLFDWHHILVA@OMD SOLFDRFEBY®MWDOLGDGD
SRWERRSHUDWIHMD F X H@W WIRLGID URIHF HWH U Y LEHR V
WUDQVBPRWHOL\®IEH BRPR RFERRSHUDWERIODERUD GR
LQGHSHQ GRHPRUBMHRIM VHQWHRL QRBHIJODPHQWRUOQR
ODV GLVSRVLFLRQHYV OHJDOHYV DSOLFDEOHYV

&RODER UDGRIS HQG I3HQWRHQLLTPOH LIQQ W H JIRIUPD-D PHQ W |
FRPR/RFERRSHUDVSHWWB/DY LFHRBYD QM O L F D% L3),Q
DVXPLHWOX®R SLREOLIJDALRBEINGPLQLVW BB WU EWD YRV
ORV SULQFLSLRY GH DXWRQRPtD \ FRODERUDFLYQ HV

&XHQ\WW B8V XDUBHU IS UV FYDRBESRYU GV XD $DRIDFFHGH U
XW L OOLDX®D FLREBIOWODWD IRQPG Q ®RYROLFAM MG YLFLRV
KLVWRULDO GH YLDMHV \ PHGLRVY GH SDJR

'RQDWLYRRUWDMFRORQ WO BN XD ULIROERMNLQMRFLIROH V
GHSHVROBORRSHUDWPYR L VSARUWMEBERR S H U BGWLFYXEGIRF R Q
VX REMHWR VRFLDO

*HRORFDOL)XBIFLWO FQROWHFNPGWWHUPIXEREDFLYQ
GHE/ XD UGRE&ORQG X FVMRIUHPBBRDQGLVSHRVImBBH UDFLYQ
GHO VHUYLFLR
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& ROQFHSVRV FAIDYH\ D@-DOQFH
GH XWR

QFLGHQEBHSRUVBHEHUYLPBHR LR WHIQHUBB®EZRRSHUDANL Y D
&RQGXFARNHRBN XD WIRFEBXDOTHKIYHQWEHMMMUXODURGIDWXDFLYQ
RF X U WBDGID Q B/BHY W D € HY0B U Y IDFALIRD G H/RAD Q DIOIHEVL O LMD B R V
DSOLFDFLYQ

/D&RRSHUDSHWI LHOSH G RODERUDWILR®BO U Y L BL&EG/H /

GH 9HQWLGHIDOWHR QVWERRLREDPBOH\PNLFDQBVSRQVDEOH
GHODGPLQLYVWUWHYRMRED UDWLXSMHUYEMOYBHODSOLFDFBYD
GH@®E HWHUUQWRUR®RER SHUDRWFDP RQWH U P MGLMQROY JL FL
\DGPLQLVWUDHMPBD H DG MRBR XG WHRQIS H VW D G RIF BEBO R V
VHUYLFLRY GH WUDQVSRUWH R PRYLOLGDG
3DVBODHBDJR&LVWHEBPLQL VSRS RHRIT X IS HUP SWFHH\SDUR V
HOHFWUYQRFBY GBQMSWLFDFLYQ

SURSLOWDWLILFROLYQWOH BD XD RMEDD @ RQ G X BVREME X HQ
GHVHPSBBROYXRR UPID UGVHR VB/HROH U Y QERRQ VWIL@BME HO D
&RRSHUDWLYD

5HJOD P H@WH USRRO M XEHYVRUPDVYQHDP L Q0 RVIXMAE ¥ X OMI)
FRQGXRWOLJDRLRIPUWF K BB\HO RPMLHPEVGHOBRRRSHUDWWUFDQGR
SDUWH LQWHJUBDQMHWGEIN GRVPEQRY \ &RQGLFLRQHYV

GHUYLRORD MHFWLY IGGI/G® D QVEB ROQAMIUW ROLFEWBGGY XDUWLR
LHDOL]DGD SRU XQ &RQGXFWRU D WUDYpV GH OD DSOLFDI

7PUPLQRV&RQGLFLRG@GHAXPHQWIRID® WHJXCODDFFHWYR
HVSRQVDE GHUEBGHX B W6, 3 ,FXDDF HS W B{SIHAGPR Q V WX @ X \ H
DFXGIR YLQFXOBQVOHSN@WWLR \ OD & RRSHUDWLYD

8V XD WRLERO LH GNRQ DtVLPFD\RGHH G DX KK W L @L BDSD UMDR OLFLW D
VHUYLFLRY GH WUDQVSR RW HR SAFXND/OTR. W BUYDMHRUGEDOLC

OHKtFX®OXRVRUL]|®GIRGBIGLVWYBDGED GDRED GSBORRRSHUDWLYLCL

FRGRFXPHQW?IDLBHEWIAMHUD FWHUXYXY PSOWHRM T X L VWWRYLFRYV
OHIJDOHV $D/WDDEeDyQUGH VHUYLFLRYV

3DJH R



& ROQFHSVRV FAIDYH\ D@-DOQFH
GH XWR

SOFDQFH
/IRVGHVHQIMWHWYLORRQGLFIMRGHREVHUYREPILLDDS\DRJIDL D
W R GRR&/R Q G X IF WHRILL VW IV DEXRAR U LIRGR S O L F DF, 13y @ L Q
GLVWLGHOMRGDOLIEQTXHSDUWLFVRFGRRSHUDWLYLV\
FRODERUDGRU LQGHSHQGLHQWH
6X DSOLFDFWy® WG HHD

D (O XVR \ IXQFLRQDPLHQWR GH OD SODWDIRRIPD %,

E /DLQWHUDFFMERQGXHVBRUOLRWBRRSHUBWUDD I/ H
HMHFEXFLYyQ GH ORV VHUYLFLRYV

F (OFXPSOLP GH@IRRO L JD PN RFDNMNV L FDWFD GHAMH JXULGDG
HVWDEOHFLB DYDH® GIMBR5 ,QWHUQR \

G /DDFHSWDBFRH\BHO RPHFD QL GHRRQRMDUX SHUYVDIQRA vy Q
\ HFOXVLYQYPLYWRY SRU OD &RRSHUDWLYD

(OSHVH@GWHAXPHQRYRQ VWQ WHKOHHM D D FQ p @ ROUDIH@NY U
HEGRQGXRVOBIRRSHUMAHOWHB R QG XK VORMN XDU&RGD
&RQGXFIVRMED MRXSBESLRLHVIRVSRQVDELOXGIR®RPtD
HVSHWDQGR ODV GLVSRVLFLRQHY OHJDOHV GH WUit

& XD O T XYL WX DFRSYHDY L V@DV W/R VW P L @ R V X HFORADD R UDROH

SHIODPHQWRODQRVWDVWRWRNMIMBIERRSHUDWQYWDD VIR
OD OHJLVODHRQOQ FPHIHQWH
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&yP R\HUHIX® GID® HOWMA
HOX\VR GH%,3,7

/ D SDMWFSDAYQ GH &V &RQGXARUAV GHOAR GH @ &RRSHDWD VH HOFXHQAD
UHI X@GED SRUG AASXHWR HQ

e / D/ H * HOHIDOGH 6 RAHGDGHV&RRSHIDAYDV

e /D/H )HEHDOGH 3IRMFAYQ GH ' DRV 3HIRQDBNV HQ 3RHMyQ GH ®V
3DUNEXOUHV

e /DV ' DSRMEIRQHV ) WDBNV DSTDEGN D SHIRQDV IMMFDV FRQ DRWIGDG
HP SUMVDUDCR DVP LOGDV

e (GGHIOP HOR ,QMOR GH ®&RRSHIDIYD \

e / RVSUMVHOMV7pLP IORV\ &RQGFIRQHV

( OP DUFR GUDOGH @ &RRSHDWD UHFRQRFH HOSUGASIR GH DXWRQRP tD GH @
YROQEG SHP MHOGR D BV &RQGXPRUHV LOM IDWH CEUHP HOM D XQ P RGHR GH
SDUNFASDFly Q \RIGDUD GRQGH @V GHAMRCHV\  UMVSRQWDELQEDGHY \H DXP HQ GH
IRWP DGHP RFU WFD HTXMYD\ WDQWSDUHOW

$\VP WP R @V DPWICDGHY GAVDUR@GEDY D WDYpV GH @ DSTFDFl Q %3, 7 \H DIMWEQ
D @ QRWP DAYD P H LFDCD HQ P DMUD GH P RYIIGDG  SURWFFly Q DOFRQUKP IGRU
FRP SHMQFID HFRQYP IFD VHIXUGDG \  SURWFFly Q GH GDWRV SHURQDBN EDR XQ
HVIXHP D GH L.OMUP HADAY QWFQR® JLIED\  DXVRI HWIY Q FRRSHUDWYD

/ D RSHDAY Q GH @ DSTDAy Q %3,7 \ @V IQMIDAARQHY GHUIYDGDV GH WX X\R \H
KO HQ ® FROGXFHOM D ® SUHYIMR HQ @ / H ) HGHIDOGH 3URWFAY Q DO
&RQWP IGRU /) 3& \ DOVGEVSRVEIRQHVHP IMEDVSRUD 3URFXUDGXUD ) HGHIDOGHD
&ROXP IGRU 352) (&2 HQ H\SHADODIXH®mV HDFIRQDGDY FRQ SOWIRWP DV
GIMIBN FRP HIAR HBPW QER\ SUEFL Q GH \HYIFIRVSRUP HARV\WWMFQR® JLIFRV
JDUDQW DQGR TXH @V IHDARGQHY HOAH 8 \KDURV &RQGXARUIHV\ @ &RRSHDYD \H

GHVDUR@IQ EDR SUQFSIRVGHWDQSDUHIAD [QIRWP DAY QYHD \ WDR GLIQR
(Q ® QR SUHYIMR H SUADP HOM HQ HWM GREXP HOR \H DS@DU Q GH P DOHD

\XKSOMIUD HO &yGEJR &IYIO YHGHDO HO &yGEJR GH &RPHFR \ GPiV
RUGHQDP IHQRVEOUDBM\ FRRSHIDAYRV YLI HQMVHQ BV( WEGRVS QGRVO H LEDQRV
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5 HDFLy Q GH & RIERWDFLY Q \
$ XVRQRP tD GHO8:RQGXFVRU

/ D UHHDAY Q HOMH @ &RRSHDWYD \ &V &RQGXARUAV \H ED\D HQ &V SUCHSIRV GH TEWH

DGKHMy Q DXVRQRP tD GH @ YROQWEG LQGHSHQGHOAD HFRQYP IFD \  FRUMSRQDEIIGDG
SURSIRVGHP RGHR FRRSHIDIWYR GH WDEDR D\RFIDGR

( OHJIMAR\  SDUNFLSDFly Q GHO& ROGXPRUHQ @ DSTFDFly Q %3, 7 QR JHQH.D UHDFly Q MERWDO
DOXQD FRQ @ &RRSHDAYD QL FRQ ®V 8 \XKDURV SUIRYHHERUHV \WWFQRJIFRV R \MUIFHRV
LOYROFWDGRVHQ @ RSHIDFly Q GHOHUYLFAR

( O&RQGXARU DFWD EDR \X SURSID RUDQIDFlyQ WP SR \ PHARV DWXP IHQGR @V
GHRMRQHV \REWH \X GASRQIEIAIEDG KRWDUR UMV P DOMQP HQR GHOYHKEIFX® \  FRWRY
GHUIYDGRV GH \X DAMIGDG MQ UHFEWU yUEHHY GUHRBY \KSHYMMyQ MU UTXIED QL

UP XQHIDFy Q 1D

' HP DQH.D HOXQFIDWYD P DVQR @ MMYD

e ( CRRQGXPARUGHMP IQDU FXi QGR\ FXi QIBVKRUIDVGHVHD FRQHABUYH D @ SOWIRWP D\
SUHEUNXVVHYLELRYD ®V8 \IKDURV

e SWIDUJ WK SWIRSIR YHKIFX® UHJMADGR \ DXWRUIDGR SRU @ &RRSHIDWD MHQGR
UAVSRQDE®! GH\X P DQMQIP IHOR FRP EXME®!\ \HIXURVFRUHGRQEHOMY

e ' HAGQU TXp \RTFWGH GH \HYIFIRV DFHSVBU R UKD DU FRQIRWP H D \KXV SURSIRV
FUMWURV\ GASRQELIGEDG

e SHFEUGVIQIUARY GHIYDGRV GH BV \HYLIFIRVHHRANYDP HQM UHDT DGRV P HADQM GV
P HFDQWP RVGH SDIR DGP LQWWDGRVSRUM &RRSHDAYD

/ D&RRSHDWYD (R 1P SRCH KRWDURY Q\DQFLROHV GERWGBN @P MUQER WX IOMYHFlYy QD @
XKSHY MY Q GHOFXP SMTP IHMR GH SRONDV GH \HIXUCEDG

FROYLYHQAID\ WDQWSDUHQFID FRQRWP H D GV SURMHAMV 7 pUWP LRV DOHIOP HOR QMR

( OVEQFX® H MM HOAH @ &RRSHIDAYD\  HO8.RQGXPRUHV GH FROERDFly Q HFRQY P IFD)\
\WFCR@JIFD RUHQEGR D IDAMBU @ RSHDAYQ GHOHWYIFR EDR ®V SUGASIRY GH @
HFRQRP tD \RTGEDUD MQ JHQH DUREQI DARCQHY @ERWDBN GH \HIXUGDG \RFIDOR GH FDU FMU

SDWRDO
(Q FROWHFXHHAD MDA &RQGXARU HV UWSRQLEG! AUHAR GH \X DAWGADG GH O

REVHLYDQAD GH OV G\ HV DSTDEGN \ GHOFXP STP IHQR GH OV FRQAELIRQHY \WFQEDV \
GU DBV SDLD @ SUAEFly Q GHOHYIER
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5 HSUAVHOVIDFLRQHV \
* DUDQWDV GHO& RQGXFVRU

( 08 RQGXARU DOUHIMADUH\  DRHSVBU®Y SUVHQMY 7pLP IQRV\  &RQEFIRQHY GHFOLD EDR
SURMWID GH GHRLUYHUEDG TXH FXP SG! FRQ GV UHTXIMVRY GUDBN WFQERV\ DGP IQMADAYRY
QHFH\VDURVY SDUWD IRWP DUSDUM GH @ &RRSHIDAYD \ TXH \X LQRWP DFAlyQ\ GRFXP HQEFly Q
\RQ YH.DFHV YLJHOM\ FRP SUREDEGN

( Q SDUNFX@U HO&RQGXARUP DQUIHMWD\ JDUDQWD TXH

&XHOW FRQ @HQAD GH FRQGXAU YLJHQM HP MED SRU @ DX\RUGDG FRP SHWQM
FRUMVSRQGEHOWM DOIBR GH YHKIFX® FRQ HOTXH SUME HOHMELR
3RVHH XQ YHKIFX® DXAWRUI DGR TXH FXP S®I FRQ @V FRQEFIRQHVP HA QIFDV HPPWIEDY
\ GH \HIXUGDG QHFH\VDUDV SDID @ SURWEBFlyQ GHOVHIFIR \ TXH FXHQB FRQ @
GRFXP HQEFly QHQ U@ LQFO\ HOGR

o 7DD GH FLUFX@Fly Q YLTHOM

o 3y @ D GH\HIXUR FRQ FREHYXWD P tQIP D GH USRQWDELIEDG FLYIO

o 9HULFDFlY Q YHKIEX@UYLIHQM

o ) RRJWDItDVDRXYDA DADVGHOHKIFX® IIRQEOWDH.D\ OMDBN

(Q FDR GH TXH HOYHKIFX® QR WD GH \X SWRSIHGDG GHFOWD FROWU FRQ @
DX\VRU] DFly Q H SUAWD \ SRUHWFUMR GHOSURSIHVIUR R UHSUMVHQEQM GUDOSDD \K X\R
GHOAR GH @ SOWIRWP D DFRP SDx DGD GH FRSID GH IGHQWIEDFly Q RIFIDO.  \WDWQGRH
GH SHYRQD P RUDO GH @ FRQWEGQALD GH MWDl Q INFDOFRUMVGRQGEHOM
&XHAE FRQ BV GRAXP HQRV GH IGHQWEDG SHIRQDOYi @ERV LOFOW HOGR ,1( &853
GHP i VIQRWP DAy Q TXH @ &RRSHIDIYD UHTXIH.D SDD HHARY GH YHULIFDFlY Q  UHJLWAR
\ FXP STP IHQR QRWP DIYR
$XWRUD H SUADP HOQM D @ &RRSHIDAYD D UHDT DU YHUIEDAIRQHY GH LGHOWEDG \
DQMPHGHOWMY DGP [QMADIYRY R MGFLDBN D WDYpV GH IXHQMY S~EQDV R SURYHHGRUAV
H\SHADQ DERV H FOMYDP HQM FRQ ILOHVGH VHIXUGDG\ FXP STP IHQR QRUP DR

6H FRP SURP HW D P DQMQHU DRXDA DGD VRGD @ GRAXP HQWFly Q DMV \HKDDGD \ D
IORUP DURSRUXQDP HQWM D @ &RRSH.DWYD FXDIXIHU FDP ELR TXH DHAM \X YDIGH R
YLJHQAD

5HFRQRFH TXH @ IDOHGDG DSMDFly Q R 1DAW GH DRXDM DAl Q GH &V GREXP HORV R
IQRWP DFly Q SUIRSRUFIRQDGRVSRG  GHUYDUHQ @ \K\SHQMy Q R FDQFHDFl Q QP HADW
GH\X FXHQB MQ SHUMLFIR GH @VDFARQHV®U DBV TXH SURFHEDQ

6X SDUNFSDAY Q QR FROADYIHCH QQIXQD GASRMELY Q BUJDO MGAFIDOR FROADRXDO \

TXH QR \VH HOPXHQAD \KMWR D SURFHVR SHODOQL \DQFly Q DGP LQMADWYD TXH ®f [P SIGD
FRQGXFUR IRUP DUSDUM GH @ &RRSHIDIYD
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5 HSUMHOVIDFLROHV\
* DLDQWDV GHO& RQGXFVIRU

' HFOWD P DAMQHUNK YHKEFX® HQ FROGFIRQHVVHIXUDV GHX\RySWP R UHDT} DOGR B
\HYIFIRV GH P DOMQP IHOR SUHYHOIYR \ FRUMHAIYR QHFHVDURY \ REVHYDQGR @V
QRWP DVGHW QR \ \HIXUGDG YIDCDSTFDE®N

6H REQID D FXP SIU FRQ @V QRWP DV GHOSHIOP HOR ,QMOR @V SRONDV GH
FROMWYHAD \HIXUGDG \ SIRMAyQ GH ®V 8\XKDURV \ @V GASRMFIRQHV
FRP SGP HOBUDVHP MEDVSRUD &RRSH.DAYD

2 SHIDU ~QEDP HOW DWDYpVGH X FXHOW SHIRQDOMQ FRP SDUNM QLSHIP MUVK X\R
D WUFHRV DWXP IHQGR \RMEOUASROLELIEDG SRU @V DRWYIGDGHY UHDTD DGDV EDIR \KV
FUHGHQFLDBN

$\XP H S®IQD UASRQDELIGEDG WREWH \X FRP SRUEP IHOR @ FROGXFAYQ \HIXWD\ @
REVHLYDQFLD GH @V G HV DSTEDE®N GXUDQWM @ SUHWEFly Q GH ®V\HYIFIRV @EHIDQGR D
@ &RRSHDWYD GH FXDIXHJ UHFOP DAY Q GHIYDGD GH DRRV GRRRY QHIQJHOMV R

FROADURVD @ G

[ D &RRSHDWD SRGU HQ FXDOXIHUP RP HAR  YHWIFDU @ DXWQWAGDG \  YLIJHQFD GH ©@

GRAXP HQEFly Q SUMVHQEGD \ \RTFMIU \X UHQRYDFlyQ R DRWD DFly Q FRP R FRQGFly Q
SDUD P DQMQHUDRWYD @ FXHQM GHOR RQGXPRUGHOWR GH @ SOMIRWP D%3,7
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QFRWBBRWDFLYQ\ 5 HILVAR

30D SDUWWFSDU FRP R &ROGXFRU GHORR GH @ &RRSHDIYD \ XWIDU @
DS Q %3,7 HOLQMMDGR GHEHU  FXP S@J FRQ HOSURFHWR GH UHJIMAR
YDOGDAl Q\ FRQRWP H D ®VIHP IHORY HWEEGFGRV SRUD & RRSHIDAYD \
@ QRUP DWIGDG DSTFDE®!

SHIMIR HQ @ 3OMVIDIRWP D% 3,7

( OSURFH\R GH UHJIMAR \H UHDM D D WDYpV GH @ DSTFDFY Q %3,7 GASRQE®! SDID
\MMP DV$ QGURIGHI2 6 P HADQM HOFXDOHOWRIFMIOM GHEHU

D 3URSRUFIRQDUIQIRIP DAy Q SHYRQDOYHUGIFD\ FRP SGMY LOFO\ HQGR QRP EWH
DSHAGRV Q-P HIR GH FHO@U FRUMR HBFWY QER &853 ,1( \ GRP IR

E 6XELUGLIME® HOM @ GREXP HQWFly Q UHTXHUGD HOWH @ TXH \H HOFXHOAD

e / IEHQAD GH FRQGXFIUYLIHOM

o 7DUMMD GH FLUFX@Fly Q GHOYHKIFX®

e 3y @ DGHHIXUR FRQ FREHIXD P tQIP D GH UASRQWDELGEDG FLYIO

e ) RRIWDIDVGHOYHKIFX® IIRQEOWDHD\ OW.DBN

e  &ROWEGQFD GH DXVRU] DAl Q SDUD X\R GHOYHKIFX® \MLQR HVGH SURSIHGDG GHO
FRQGXPRU

e &RP SUREDQM GH GRP LELIR DRWDT DGR

F $FHSIU BV SURVHOMVY 7plP IORV\ &RQAEFIRQHY HOSHIOP HOR ,QMOR \ HO
$ YI\R GH 3UYDAIGDG

G &RP SBMIUHOSURFHR GH YHULLFDAY Q GH IGHQWEDG P HAIDQW ®VP HFDQMWP RV
\WFQR®JLFRV [P SBP HQEGRV SRU @ &RRSHIDAYD YDIEDFlyQ GH GRFXP HORV
UHFRQRAP IHOWR IDFIDCR FRMR GH GDRV

H (\SHDU @ YDOIEDFyQ \ DSWREDAyQ GHO UHIIMAR SRU SDUM GHO i UD
DGP LQWADAYD GH @ &RRSHDAYD @ FXDOFRQILP DU \X DARYDFly Q P HGDQM

QRWIFDFly Q HBPW QIFD
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QFRWBBRWDFLYQ\ 5 HILVAR

 QFRUBRWDFLY Q FRP R 6 RFLR & RRSH.IDYL\WD
( O &RQGXFWRU TXH GAVHH IQMIWDUH FRP R \RFIR FRRSHIDWME GHEHJ P DQUHWEUR
H SUADP HQM DOM @ &RRSHDAYD FXP STHUGR FRQ ®VUHTXMWRY DA FIRCDBN HWBEGFIGRY
HO ®V/( WBMVRV6RADBM HBHIOP HOR ,QMLR TXH IOFO HO

D 3UHVHQEU\RTEWXG IRUP DOGH LQIUHR FRP R \RAR FRRSHIDWYI\D
E $ SRUBUD FXRW GH QM UDFly Q R SDUNFLSDFLy Q TXH GHWLP LOH @ $\DP E®GD* HQHIDO

F &RP SUIRP HMUYH D FXP SQUFRQ OV REQ DFIRQHV HARQY P LFDV DGP LQVADWYDV\ \RFIDBV
GHUYDGDVGH \X FDIGDG GH\RAR

G 3DWFSDU HQ ®V SIRFHVRV GH FDSDFMIFly Q LQIFIDO\  DRWDM DAy Q SHIyGFD TXH @
&RRSH.DAYD GAVSRQID

H $FHS\BU® LQWFUSHly Q GH \KXVGDIRVHQ HCBDA Q GH 6 RAIRV&RRSHIDIMMWRY FRQ HHARY

GUDBV\ OGP IQVADRYRV

/ D DFHS\BFly Q FRP R \RAIR FRRSHIDWYIWD HWEA KV D @ HYDXDFly Q GH @ & RRSHUIDWYD
© YDIEDAyQ GH ®V WHTXDMARY \ @ DSUREDFyQ IRWP DO SRU HOYUDQR FRP SHWQM
FRQRWP HD ®V( WAMRVERFADBM, @/ H * HQHIDOGH 6 RAHGDGHV& RRSH.DYDV

 OFRUSRWDFLY Q FRP R & RMERWGRU, QGHSHOGLHOW
( O\RIFMUQM SRGU  RSVIU SRU SDUAISDU FRP R FROERWDGRU IQGHSHQGHQM P RGDIEDG
TXH ®f SHP W SUHEU VHYLEIRV P HADQM @ DSTDFl Q %3,7 MQ IQMIWDWH FRP R \RAR

FRRSHIDWYIMD P DQMAHQGR SGIQD DXVRQRP tD HQ @ JHWY Q GH \X DRPWIGDG

VDR HWB P RGDIEDG
D 1R SDWHASD HQ @ DGP IQWUFyQ LOMOD QL HQ ®V EHHIFIRV \RADBN GH O@
& RRSHIDYD

E 3HFEH IQIUARY YDUDEGN FRQRPH D ®V \HYIFRV HHAWYDP HOM UDQ DGRV \
@ XIGDGRVSRUBGV\HYIFIRV SURKEGRYD BV8 \IKDURV

F (W REQIDGR D FXP SIUFRQ ®V 7plP IQRV\ &RQEARQHY HOSHI@P HOR ,QMOR @V
SROMNDV GH WHIXUGDG \ FROYIYHOAD \ GHPiV @HDP HQRV HWBEGFIGRV SRU @
&RRSHIDIYD

G ' HEHJ HP MW FXDQGR FRUMSRQGED ®V FRP SUREDQMV INFDBN &) ', DSTEDEGN SRU
GVVHLYLFRVSUHMEGRY FRQRWP H D @VGASRVELRGHVINVADBN YL HOMY

( O FROERWGRU [QGHSHQGHOM DFHSWB TXH \X UHDFyQ FRQ @ &RRSHIDAYD HV GH

LOMP HADFly QWFQR® JLIFD\ FROERWAY Q HFRQYP IED MQ TXH H LW TQFX® @ERWDCR GH
\KERWEQDAY Q GH QQI~QWER
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QFRWBBRWDFLYQ\ 5 HILVAR

3HIRGRVGH3UXHED / tP WAV GH, QIUAVR\ 3 LRGXPYLGDG
( O&RQGXARU TXH KD\ D FRP SBMIGR \X UHJIVAR \  YDIEDAly Q GRFXP HQEOGHEHU FXP SIUXQ
SHURGR GH SIXHED GYIGGR HQ GRVHESDY
D 3UP HD HESD FRQ GXWDFy Q GHKDWBMHM  GDVQDMUDBN GXUDQM @ FXDOSRGU UHDM DU
\HYLFIRVGHOAR GH @ 5 HG & RODERWDAYD KDWIE DBDJ DUXQ , QIUAR Y%AXWR HTXYDBIOMDO ~ GHO
YDBRUGH GDVGHXQ6DDUR O tQP R* HQHDO
( WD HESD FRQFO\ H DOFXP S@YH HOMP SR R DODBDQ] DYH HOTP M GH QIR @& TXH RFXUD
SUP HR

E 6HIXQGED HESD FRQ GXWDFlyQ GH KDWB YHOIAQ  GDV QDMUWDBN DAFIRQDBNY GXUDOM @

FXDOM &RRSHDWYD SRGT  UHWCHU KDWY HOWHOW SRU HHQR GHOFRWR RAMOGH FDCGD
VHYIHR FRQ HALQ GH DFXP XQU &V UH-XURV GH-RVRURY SDUD FXEUWU @V DSRUMHRCQHY LQAHD®NV DO
SURFH\R GHDWRFIDHY Q

(Q HWD HESD HO,QJUMR 1HR Pi[lPR \HU HTXYDBOM DO  GHOYDBRUGH  GDVGH XQ
6DOUR 0 tQP R * HQHDO

F &RQFOIGR HO SHURGR GH SWKHED TXIHQHV GHAGDQ SHP DOHRHU FRP R WDEDIGRUHV
LOGHSHQGEHQMY SRGU Q KDFHUR MHP SUH TXH P DOMQIDQ XQD SURGXAMIGDG P HUKDOP tQIP D
HTXLYDBOM DO  GHOYDBRUGH  GDVGH XQ 6DDUR 0 tQP R * HOHDO\ UHARQR] FDQ TXH \K
QUAR1HRPHOXDPIi[IPRHI HO  GHOMBRUGH GDVGHXQ6DDUR 0 tQP R* HQHIDO
EXDIXIHUP RQR TXH H FHED GFKR @ W \HI FRQUGHIDGR XQD GRQDFly Q YROQWUD D IDYRUGH
@ &RRSHIDIWYD GHWLDGD D ®VIRQGRVARFDBN HWIEEGFLGRVHQ \KV/( \WDMRY

G /D IDWW GH FXP SP HQR GH OV FRQAFRQH DOMIRUHV SRGJ GDU GUJDU D @ EDW GHO
FROGXPRUGH @ &RRSHIDAYD MQ TXH HIR JHQHH UHDFly Q GERWDOQL REQ DFly Q LOGHP Q] DRUD
DOXQD

/ RVFRQGXPRUHV TXH \KSHIHQ BV @P MMV DMV P HOFIRQDGRV SRGU Q \RIFMIU\X LQFRISRIDFl Q
IRUP DOFRP R \RFIRV FRRSHDWYIWEV FRQRWP H DOSURFHGEP IHOR SUHYIMR SRU HO&ROHR GH

$CGP IQVADAY Q
H 7RGRV ®V SHIRGRV @ MW\ FRQAFIRQHV DTXt GHWAUMRY WHQHQ FDU PMU FRRSHIDAYR \

WFORJLER \ QR FROWMY HQ \KERWEQDAlY Q GERWDOQL P BV GH SURGXPIIGDG [P SXHWIV / D
SDUWASDAYQ HQ @ WHG FROERWDWD \H UDOD GH PDCHD @EWH DXWQRPD \ EDWR
UASROWDELDEDG LQEYIGXDOGHIFRQGXPRU

/ D &RRSHDAYD LQRWP DU SHUy GEDP HQM D \XV \RARV FRRSH.DAYIMWDV \REWH @ LOMIUDFly Q \
GHOR GH ®V IRQGRV \RFIDBN DM FRP R \REWH ®V P HFDQMWP RV GH UHSDUR GH H FHGHOWMV
DSUREDGRVSRUD $ \DP E®D* HQHDOFRQRWP H D ® GASXHWR HQ BV/( WIAMVRY6 RFLDBN

| RVGHE@N HSHRILERVGH GEKRVIRQGERV \KVSRUFHQEMV\ GMUEXFLY Q VH HOFXHORDQ GHVALLRY
HQ HOS A & ROWMWYD \ HQ HOSHI@P HOR ,QMOR @V FXDBV IRUP DQ SDUM LOMIUDQM GH @
SUAVHOW UHDFy Q MUGED

/ D DFHS\BFly Q GH HWRV 7plP IQRV\ &RQEFIRQHV 1P STFD HOFRQRAP IHQR GH @ H IMMQAD GH
GEKRVP HFDQWP RV MIQ TXH \X RP 1My Q HQ HWM GRFXP HQR @ M HOHWUAFIR GH &V GHUHKRV
FRRSH.DAYRVFRUHSRQGHIMY
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OFRWBRWFLYyQ\ 5HILWR

ILJHQRLEWXDOL]DFLHQLE WW R
(OHULR VBB O &RQGXFWRU SHUPDQHFHUi YLIJHQWH PLHQWU |
e ODQWHQJD OEMNXY GIRPXPHQWDFLYQ H LQIRUPDFLYQ SHL
e« &XPSOD FRQ ODV QRUPDV GH FRQGXFWD VHJIXULGDG \
e IRKD\BLGEMIBWRYSHQRAYGR QIR DOHRSHVHQMWHY LRV

DOHSODPHQWR ,QWHUQR
&XDOTRRHEW | L F HRQOVIDQ | R U P DFESYRBU. R Q OEGHE HQRW L I LFO D V H
&RRSHUBW®RGMQSODRRLPREHLQFRGtDMELCHHRQW DSRVYW LU
GHO FDPELR SDUD VX DFWXDOL]DFLYQ HQ HO VLVWHPD
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& ROGLFLROHV GH 8 \R GH @
$ SQFDFLY Q %, 3,7

/DD SOLF DFBYMROW L\ RBIH U U D P MHHPQR C5yH & E B G ( $7
3/$,16%,6217(&+6(P,&(6/7' OLFHQFLMWBAEXXV R{FO XV DYFD
&RRSHUDWDEFB\XRN L O LTHODWPD L F BRISIQUGHE RRVR Q G XIFWR U
FROQFHEHRDQHBBUVRQIDAFA WIDRE(BO X VWHY RFDERE IR WDRAD V
FROQGLFLRQHYV HV W DHE\DHH@ WGl D&/RHF @ PHID W R

JLODOLGDG GHO 8VR
(&SR GXFWHREODXWLAMDSOLFBRLFDPISQWBERYQBWItWLPRYV
DXWRUL]DGRV SRU OD &RRSHUDWLYD FRQVLVWHQWHYV HC

D/DWHFHSFDF® SWREFHVWALK/®R O L F IGHWXLORMHU Y IGFPRYLOLGDG
LOWHUPHGLDGRY SRU OD &RRSHUDWLYD

E /DFRPXQLFLIFARR Q@8N XD UD WV D & pi¥ RR/HG LR E L O LSWDIGIR V
DSOLFDFLYQ

F (BJURWWHJIJXLPLHQWR GH ORV VHUDOELRGRMHFWLYDPH
G (OSBFHVDPLGHQW®RID JFRHVYS R QG G L DQ B/HVDA®HS D JR V
DXWRUL]DGD

4XHGHVWULFWHBKHLEWN®R/BHODSOLFFRIOL@BVHORR/QWHV
PHQFLRQRGPWIFWLYLGDEHMYDXGXORJWHFRQW UD YBIRVDQ
Y D BIRAUS U L Q F IERIRRSH U D BWEYRPAX W L CPL4 O W LFSYOHQMIBY VR QDO H V
FHDSHUILDBGVWRIQLS XODWRORFD OHBDIF\LWE&W.IDDIORAXDOTXLHU
RWUSDUiRHG®HD VLVWHPD

SURSLHGDG \ /LFHQFLD GH 8VR
/IDDSOLFRFEBWIWRERERQWH YRGWZGLVHRRJRWLGWR WEDNH V
GHGDWHRW N ROBSLHGIEOXVEAND($73/$,166,627(&+6 (P, &(6
/7' \ VX VBRSD UG RR\R Q G X W FRW RDG HHF KIRO J X BSLHGDG
HSORWDFLYQ VXESBGHKHFGEYD R U

(0% R QG X FNMFRRW) R XHH O F F HD/GRD S O L F FRIQNOW X VDX L H G BO\DR

WHPSRBRBQGLFLR@EXGRGVHHYRFBRDRRRSHU B ®DXGRH
LOFXPSOLPLHQWWRH@W BRV BUPHQEUPRHGW® 5QWHUQR
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& ROGLFLROHV GH 8 \R GH @
$ SQFDFLY Q %, 3,7

3 LRKLELFLIROQRHV

( GRQGXARUQR SRAJ HQQQI~QFDWR

D &UHDU XWI} DUR P DQMQHUP i VGH XQD FXHQB SHYRQDCHQ @ DSTDAY Q

E &RP SDUN WDQUHIU FHGHUR SHIP MUHOX\R GH X FXHQB D \WMUFHIRY M DQR QR P LEP EWR
GH @ &RRSH.DAYD

F 0 DQSX@U DWMDUR P RALUFDUFXDIXIHJHBP HQR GH @ DSTFDFl Q \KVIXQRRQHY IQMUID)
R\IMMP D GH JHRE&FDQ DFly Q

G ( MPXA\BUDFFRQHV TXH DIHAWQ HOFRUHAR IXQRRQDP HQR GH @ SOWIRWP D 1OFO\ HOGR H
X\R GH SURJUWDP DVR DSTFDARQHVH \WML.QDVGQR DX\VRU] DDV

H 5HDQ DUFREURVR DFXHLERVIXHWD GH @ DSTFDFly Q DFHSVBUSDIRV HQ HHAYR R HXGU®
P HFDQ\P RVRILFIDBN GH @ XIGDFly Q

| 8\DU @ DSTFDFyQ SDID FRP HMU GHDRV IIDXGHV [P XOFRQHY GH YIDW R DRWIGDGH
FRQADUDVD @ G\

J ' LYXODULQRWP DFly Q FRQIGHQFIDOR X\ DU LOGHEIGDP HOM BV GDRV SHIRQDBN GH ®
8 \KDURV RWRV&RQGXPRUHVR @ & RRSHIDIYD

K 3RUUWJRQHV GH \HIXUGDG WD DEIGEDG \  FDOGDG GHOVHYMEIR  HO&RQGXPRU QR SRGU
DFHS\IU R HWFX\VBU YIDWV P HEDOM DSTEDFIRGHY R SOWIRWP DV GH WMUFHRV P HOADV \F
HOPXHQWH HQ FXUIR XQ YLDV DPRYR GHOWAR GH %3, 7

L (W URMAIEFLY Q EXVFD HYMBUGXSTR.GDGHY GMADFFIRQHVR UHVIRVGXUDQM @ FRQGXFFLY Q \
IRUP D SDUM GH @V SRONDVGH VHI XUGDG YIDO. UAVSROWDELIEDG FRRSHIDAYD

N (Q FDR GH IQFXP STP IHQR @©@ &RRSHDWD SRGJ DSTFDU \DQFIRQHV FRQRWP H T
S5HIOP HOR ,QMIR \ DOSURFHGEP IHQR HWEEGFIGR HQ @ 6HFFlyQ  &DOIEDARQHV \
3HQDQ DARHV

( OLGFXP STP IHQR GH FXDIXIHD GH HWEBV SURKIEIFRQHY SRAU GDU BJDU D @ \K\SHQMy C
WP SRUDOR GHIQMYD GH @ FXHQB \[Q SHUMIFAR GH @V DFARQHY FLYIGV DGP QMDD F

SHODBN TXH FRUMSROGDQ

6 HIXUGDG GH$ FFHVR\ & XWRGLD GH & UHGHQFLDBV
( O&RQGXPRU \HI  HO~QFR UMSRQUE®I GHOX\R UMIXDER \  FRQIGHOADIEDG GH \K
FUHGHQFIDBN GH DFFHVR  X\WKDUR \ FROAMDKD  (Q FDWR GH SplEG WRER R X\R &F
DX\VRUIDGR GHEHJ QRWIFDU GH LOP HADR D @ &RRSHDAYD D WDYpV GH ®V FDQDBV G
\RSRUM HWEEGFIGRV D ILQ GH\RP DUOVP HAGDVFRUHGRQGHIM/

/ D &RRSHDAYD SRGAJ P SBP HQBU P pWRGRV GH DXWQIFDFly Q HBPW QIFD R ELRP p\WIEFD
FRP R UHFRQRAP IHQR IDFAIDOR YDOGDAY Q GH IGHQMDG FRQ HOSURSYMR GH WHRJDU @
\HIXUGDG HQ HODFFHWR \ SIHYHQUHOX\R LOGHEIGR GH @V FXHQBV SDUD ® FXDOUHTXHUL H

FRQHUP IHQR GHOERQGXRARU
30JH

R



& RQGLFLROHV GH 8 VR GH @
$ SQFDFLY Q %, 3,7

&ERQVHFXHQFLDY GHO 8VR ,QGHELGR

&XDOTXVHRW GHEGBRD SOLFDFRQW UDWRIH V H Q WHI\P L QIRY
5HJODPHQWR ,QWHUQR R D ODV GLVSRVLFLRQHY OHJDOH)
D $PRQHVWDFLYQ IRUPDO

E 6XVSHQVLYQ WHPSRDDWDSOGHPDBFEFAVR D O

F &DQFHODFLYQ GHILQLWLYD GH OD FXHQWD

/IRDQWHVHRUQDUBGSD GHBDVRSHYLBDYDOXDEH®R QM R5 H
$GPLQLVWUDFUP@ R BRARSHWHQWH GH OD &RRSHUDWLYD

(VWPHUGLGIRGUDGRSWDOUFHUMXEHQBWHYV SRQVDE LALYGADGNYV
DGPLOQLVWUDWLYDV R SHQDOHYVY HQ TXH LQFXUUD HO &RQ

3DJH R



2 EQJDFLRQHV GHO
& ROGXFVRU

(& RQGXFARRBLHPEORRRSHUDYWYDDXR RUGH®FESOLFDFLYQ
%,3,YVHFRPRPHWHXPSGR@ DWL J XL HRKEVOH VD FE R JRIE/M H WY Y R
JDUDQWL]DU OD VHIJXULGDG OD FRQILDR]®HHIED FDOLGDC

&XPSOLPLHQWR 1RUPDWLYR \ &RQGXFWD 3URIHVLRQDC
D $FW XFDRUR R Q HV WH & B IG8\KR) W X D\CFLRAD/GHW R GIDAMQ WHUDFFLR Q
FRQ GRYDULRV &RWQGKFWBHUVRQDO GH OD &RRSHUDWLYD
E &XPSGRW RGEDDO/MH\HW JODPHRIWR\FDEFBS RO DBHVUIQVLWR
WUDQVSRUWH VHRWHEGDEQYEB G DSWRY SHUVRQDOHV \ GL
F 2EVHUVMRDWRGCRPHQWRYULQFIGHLRXDO ®RGLVFULPLQDFLYC
HVSHWRDGLIJQLEXBDQDEVWHQLEHERD T XOFWIRHD FRV R
KRVWLIJDPLHQWR R YLROHQFLD D ORV 8VXDULRV \ D FXDO
G $SWHQO®BNQ G L RDHYHRQ HU B P HW ISGRIOME RR S H U BIViALY\W HEIM D
VHIXULGDG FRQYLYHQFLD FDSDFLWDFLYQ \ RSHUDFLYQ

ODOQWHQLPLHQWR \ &RQGIKEERQRY GHO 9

D ODQWHBABWHKIFRHQYySWLPIRQGRP IPWFiQLFD&p FW VU IGRHD V
VHIXULGDG JDUDQWL]DQGR VX IXQFLRQDPLHQWR DGHFXI
E SHDOLJDWLVLBOMHYYyG\LPDYWHQ L PIHQHRVAR ®I R UPE DV
WHFRPHQGDFLRQHYV GHO IDEULFDQWH \ ODV QRUPDV YLJH(
F 0D QW HIAWX D LYBIG D | L FDHFK ly ©X0OBY 0 I BV HJXR O WD U B HW D
FIFKODFLYQ \ GHPiV GRFXPRW\WRY BD OH\ \ SRU OD &RRSH
G $VHIXUOBHNHHGOHKtFROROMVRKE L QRVXHBMH HIXULEQBLRQDOHV
OLPSLD \ GHVLQIHFWDGD OD FDELQD \ WRGERNUQLRBRWOHP |
H5SHSRUBBELWYPHWEXDOTRIYMWEELGHAWHW X DTFXKDQ H F Q/B
VHIXULGDG GHO YHKtFXOR R OD FRQWLQXLGDG GHO VHU)

6HIXULGDG \ 3URWHFFLYQ GH ORV 8VXDULRYV
D &RQGXGEHBRUPDHIXUD/SROQWDHOSEHWDR®R LAHWWHORFLGDG
VHXxDOHYVY GH WUIQVLWR \ QRUPDYVY GH VHJXULGDG YLDO
E $SEVWHQEHHPOVK) HMDMRNIHFVGRNOFRIGRODR VXVWDDXHDV
DOMBGIWDY IDFXOWDGHYV ItVLFDV R PHQWDOHYV

3DJH R



2 EQJDFLRQHV GHO
& ROGXFVRU

F * DUDQWDUD LOMIUGDG ItMED\ HP RARQDOGH @8 \IXDURV HYMIQGR FXDOXIHU
FRQGXAB DIUMMYD LOWP IGDRUD R IQDSURSIDGD

G (Q FDR GH HP HJHQADV R IQAGHIMY X\DU @V KHUDP HQBV GH \HIXUGDG
KDELQBGDY HQ @ DSTFDFlyQ FRP R HOERWQ GH HP HUHJFID R HOMMMP D GH
UHSRUM LOP HADWR

H 1 R SHP MUHOMQSRUM GH SDIDVIRY QR UHIIVADGRY \DOR TXH \H WDW GH
DFRP SDx DQMV GHOMY@UGH @ FXHQW MHP SUH\ FXDQGR HDQ P D\ RUAVGH HEDG
R P HORUHV TXH YIDWQ EDR @ \XSHYIMyQ GH XQ DGXGR \ HOYIDW KD\ D \IGR
\RTFMIGR GUHAVEP HOW SRUHOWN@U

| 1 RH FHGHJ® FDSDAGDG DXWRU DGD GHOYHKIFX®

J 5HSRUBUD @ &RRSHIDWYD ®VRENMVRYROLGDGRVSRUBRVS \KDURV

& RQILGHOFLDOGDG \ 3 IRWFFLyQ GH' DVRV
D * XDUEDUHWIRWD FRQILGHOADIEDG \REWH ®VGDRV SHIRQDBM\ @ IQRWP DAy Q
TXH FRQR] FD GH ®V 8 \IXDURV @ &RRSHDWYD R WUFHRY FRQRWP H DO$ YMR GH
3UYDAGDG\ @/ H ) HGHDOGH 3IRMAAly Q GH' DRV 3HURQDBN HQ 3Ry Q GH
BV 3DUEXOUH
E 1R UHIWDU DB DFHODUQL FRP SDUJIRRIWDIDV JUDEDARGQHV R GDRV GH B
8 \XDURVMOQ VX FROVHMP LHMR
F 8\DU® LQRWP DFlyQ REWQCGD D WDYpV GH @ DSTDAY Q ~QEDP HOM SDID @
HWFXFly Q GHOHWYIEIR FROADIECR

8 \R & RUHAVRR GH @ 3@VIIRWP D\ &RP XQLFDFlyQ
D 8\WI} DU® DSTFDFly Q %3,7 ~QIFDP HOM FRQRWP H D \X GMKR\ SDD ®VILQHV
DX\VRU] DGRV
E 0 DQWQHU DRWDX DERV &V CDWRV SHIRQDBN \ @ LQRWP DFly Q GHOYHKIFX®
UHJ MADGRVHQ \KX SHULO
F SHSRUBUGH P DQHD YHID FXDIXIHUIQAIGHOM FDQFHDFly Q R IOFRQRWP IGDG
TXH REXUD GXUDQM @ SUHEFly Q GHOHYIFR
G $WQGHU @V QRMEDARQHV \ FRP XQFDGRV RIADBN HP MERV SRU @
&RRSH.DAYD D WDYpVGH @ DSTFDFly QR P HAIRVHBFWY QERV

3DJH R



2 EQJDFLROHV GHO
& ROGXFVRU

5 HVSROVDELAGDG DQVA' Dx RV\ & RQGXPVIV , QDSURSLDGDV

D ( Q&RQGXARUVHI UANSRQDE®I GH ®V CDxRV P DMUDBN R P RWIDBN TXH FDX\H
SRUGHIQIHHD GRR R IQFXP STP [HAMR GH\XVREQ DFIRQHY GXWDOM HOHXHR

E (Q FDR GH GXRV DOYHKIFX® GHUYDGRV GH @ FRQGXAW GHO8\XDUR HO
&RQGXARU SRAUJ USRUBUR PHADOM @ DSTDAyQ SDWBD IQADU HO
SIRFHGP QR GH HYDODFyQ \ UHFXSHDAYQ GH FRWRV FRQRWPH DO
SHIOP HOR,,QMILR

F 6LHOGXR R SHIMIFR SURYIHQH GH XQD FRQGXPWD GHOSURSIR &RQGXFWRU p\iM
\H REQID D UHSDIDUR FXEUU BV FRWRY FRUMSRQGEHAOMY D @ &RRSHDAD R DO
DHABGR

( QOFXP STP IHQR GH @VREQI DFIRQHV SUHYIMBVHQ HWB \HAFly Q SRGU GHUYDUHQ
DP RQHWEFIRGHY \KA\SHOMRQHY \WP SRUDBV R GHIQWDV \HI~Q @ JWDYHEDG GHO

FDR FRQRWPH DOSHIOP HOR ,QMOR \ DO SIRFHAEP IHOR GH \DQFAIRQHV
HWEEGFIGR SRUD &RRSHIDIWYD




6HIXUGDG\ %XHODV
3U PUFDV

/ D &RRSHDWYD SURP XHYH XQD FXAMWD GH VHIXUCDG UHAWSHR \ SIRIFMRQDOP R
HQ @ SUHWFY Q GH QV\HIFIRVIOMP HADGERVP HADOM @ DSTDHY Q %3, 7

I RV &RQGXARUAV GHEHU Q REVHYYDU HQ RGR P RP HQR OV MIXIHMNV EXHIDV
SU AV SIRIRFR&V GH VHIXUGDG RUHQWGRY D SIRMIHU\X IOMIUGDG @ GH
A&Vv8 \XDURV\ O UHSXVuFLy Q GH @ &RRSHDWYD

3 LRVRFRBRV GH & RQGXFFLly Q 6 HIXD

D &RQGEXFIUMHP SUH FRQ SUHFDXFly Q UAGHR D @V \H DBV GH W QLR \ @ WV
GH YHBACDG

E 5HDQDUXQD YHUWIFDFAlQ U SIGD GHOYHKIFX® DMV GH LQFIDU HOVHLYIFR
OFHV IUHORV FIQMURQHVGH VHIXUGDG QHXP | WERV\ QLYHBV

F $EWMOHUH GH X\DU \MRIRQRV P yYIBN X RWRV GASRMYRY TXH GWDLIDQ
GXUDQM @ FRQGXFAYQ \DOR P HEDQWM P DQRV @EUHV\ ~QIFDP HQW FXDQGR \HD
QHFHVDUR SDUD @ RSHDFLY Q GHOYLDWA

G 1 R FROGXAUEDR ®VHHARYGH DBRKROGURIDVR P HAEDP HORVTXH DIHAMO
@ FDSDAGDG GH UMGXHD

H 0 DQWMQHUXQD DPYXG SUHYHOWYD DQM FROGFIRQHVDGYHIDVGHOFTP D W ILER
R FRP SRUEP HOR GH\MUFHRV

| SWI DU GV HBP HQRV GH \HIXUGDG UHFRP HQGDGRV FRP R FIQWIURCHY GH
VHIXUGDG \ DVHIXUDWH GH TXH VRGRVEVREXSDOMY GV XWIFHQ GXUDQM HOYIDW

7UDVR\ 5 HVSHVR KDFLD GRV 8 VXDURV
D 2 IUFHUXQ WDR GJGQR UASHWR\R \ TEWH GH GVWFUP IQDFly Q MQ GMINFlY Q
SRU P RIYRV GH JpQHR HEDG WHDIlyQ RUHQWFlyQ \H XDO FRQEFYQ ItMED
QDFLRQDIEDG R FXDIXIHURWR IDRARU
E ( YMIUFXDOXIHUFRQGXAE GH DFR\R LQUOXDFly Q R FRQEFWR [tVER LQQHFHVDUR
FRQ ®V8 \KDURV
F 1 R HQEEQUGMVAXMRQHY FRQURQIEFIRQHVQLFRP HOBURYRIHQLYRV GXUDQM @
SUHEFl Q GHOHYIFR

G 0 DOMOHU HO YHKIFX® P SIR YHOMDGR \ HQ FRQAARQHY KUIpQEDV
DGHEXDGDV
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6HIXUGDG\ %XHODV
3U PUFDV

H ) DAQBU FXDQGR \HD SRME®! DWMMQFALD Ei MED D 8 \KDURVFRQ GMVDSDAIGDG R
P RYIOGDG UHGXAGD HQ FXP STP IHOR GH @ QRWP DD DSTFDE®! \ @V SRONDV
GH LQFOMy Q GH @ &RRSHDAYD

&XP SQP [HOVR 1 RWPP DYR\ 3UHYHQFLly Q GH5 VIRV
D &XP SWHWEEP HOMFRQ @/ H * HOHUDOGH 0 RYIAGDG\ 6HIXUGDG 9 IDO®Y
UHI@P HORVEFDBNVGHW QR OVGASRMAIRGHY GH WDQWSRUM DSTEDEGN
E 5SHSHEBUOQVUHWUEFRQHY [RQDVGH DFHQR\ GAVFHOR HWEEGF.GDY SRUOV
DX\RUGDGHV
F 5HSRUBULGP HADEP HOM D @ &RRSHIDAYD FXDIXIHUIOAGHOM DFAGHOM R
FRP SRUEP HQW LOXVKDOGXUDQWM HOHYIFR
G &ROERWDU FRQ @V DXVRUGDGHY FRP SHMOMY HQ FDR GH IQYHWM DARGHY R
YHULLFDARQHV GH \HI XUGDG UHDARQDGEDVFRQ @ SUHIEFly Q GHOHYIFR
H 0 DQMOHU DRXDO DGRV ®V HIXURV REQIDRURV \ ®V GRFXP HORV GHO
YHKEFX® LQFOA\ HOGR TFHORLD \BUWMD GH FLUFX@Fly Q\ YHULIEDFly Q

8 \R GH 7HFQR@RItD\ + HUDP LHOVIV GH 6 HIXUGDG
D + DFHUX\R DGHEXDGR GH @OV IXQFIRQHV GH HIXUGDG GH @ DSTFDFy Q %3,7
LOFO\ HOGR HOERWQ GH HP HUHQAID \ ®V P HFDQMWP RV GH JHREFDQ] DAYy Q HQ
P SR UHDO
E 3RGJ XWODUF P DDV GH JUDEDAYQ GDWKFLDP V ~QEFDP HOM FRQ ILlQHV GH
\HIXUGDG SURWFFl Q MUGED R DIMQFl Q D IGAIGHOMY \IHP SUH REVHYDQGR BV
SUCHISIRV GH FRQIGHOADIGDG \  SURSRUARQDIGDG HQ HOWDWP HOR GH @V

JUDEDAIRQHV
F (\V SURKLEIGR GIXQEU FRP SDUMJR SXEQFDUJWDEDARQHY GH ®V YIDW R GH

B8 \XDURVHQ UHGHV\RFIDBVR P HARVQR DXVRU] DGRV
G &RQHYDU @V JWDEDARGQHY R UHSRUMV \R® SRU HOWHP SR QHFHVDUR SDID @
JHWY Q GH LOFIGHOMVR FRQIRWP H D ®VSO) RVGHIQGRVSRUD &RRSHIDWYD
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6HIXUGDG\ %XHQDV
3U PUWFDV

%XHQDV 3UIFWLFDV 2SHUDWLYDV
D 9HUL I TPQD Q| R U P DEFHYYPOD \DHR PE G HEV X D LBDRQWB RR UL JH Q
GHVWLQR FRLQFLGD FRQ OD VROLFLWXG HQ OD DSOLFDF
E (YLWDXWDWHIRGBYV YORYXWR UL]BGHRD O B @AVS OLF DALY Q
SHYLD DXWRUL]DFLYQ GHO 8VXDULR
F SWLOL]DHUHVAL NPIEWFXOR DIXIWWRW UDGER HQ OD SODWDIRUP
G $EVWH @GHI VBROUASDUT X HWOINVR P L HRVMEMMRM RR.GH QW L MLF® G R V
DXWRUL]BHWD H
H 3RPRYHUWOQDPEHQWHFRODERUDBIRA\@XWXRFRPXQLFDFLYQ
WHVSRQVDE ORVFRIHFRAEH OD &RRSHUDWLYD

6DQFLRQHV \ 6HIJXLPLHQWR
(O LOQOFXPSOLPLHQWR GH ODV SUIFWLFDV HVWDEOHFLGDV
ASPRQHVWDFLYQ IRUPDO
A6XVSHQVLYQ WHPSRUDO GHO DFFHVR D OD DSOLFDFLYQ

A%DMD GHILQH®G/LYD GH OD U
VHIJ~-Q OD JUDYHGDG GHO HDWRPHRROQRR,WOQPHHD Q R

/IDHLQFLGHQBDIWB/\H J X U RGMUA W B G H FX D BERBEW X D ULARG/U |
PRWLYDDHFOXVLYB®UPDQH®MEBRQGXFWRQHUMXIGH. @DV
WHVSRQVDELOLGDGHV FLHNXIOWR G BSDOFHNVEDXHH U
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&RP IMRQHV 3DIRV
5 HVIHQFLRQHV

/ D &RRSHIDAYD D WDYpV GH @ DSTDFlyQ %3,7 \ GH \X SDDUIHD GH SDIRV
DXRUIDGD DGP IQWAD HO SURFHVDP IHOR GH @V \BUIDV \  UHP XQHIDAIRQHV
FRUHSRQGHIMY D B \HELRY HHAWYDP HQW UHDT DARV SRU BV & RQGXPRUHV

FRQIRWP H D OVMI XIHQMVFROEFIRQH

D (O &RQGXARU UHEW XD FROADSUMEFYQ YDUDE®! GHIYDGD
H FOMYDP HOM GH ®V \HYIFIRV HHRAWDP HOM UHDO DGRV D WDYpV GH @
DSTDAY Q %3,7 FRQRWP H D @V \BULDV YLJHQMV DOP RP HOR GH @ \RTF\XG GHO
\HYFR

E ( P RQWR IL.QDOTXH SHUFED HO8. RQGXPRUGHSHOGHJ GH IDRRUIHVFRP R

A I\MECQFID\ GXWDFly Q GHOYIDW

A& RQAFARQHVGHW ILIFR R GHP DQGD

ADUDVAG P IFDVHREGHGDV SRUD &RRSHIDWYD

A, DJ RV DGFIRQDBNV SRUHVSHIDVR FDQFHDFRQHVFRQ RUP H DG HIOP HOR

F / D &RRSHIDWD QR JDUDQWD XQ IQIUAR P tQP R KRWDUR QL FRQIMXIGDG GH
HYIERV HQ YIUXG GH TXH @ SDUWASDAYQ GHO&RQGXARU HV GH FDU MU

DXWQRP R H LQGSHGEHQM

D 7RGRVEVSDIRV\H UHDT DU Q D WDYpV GH @ SDDUHD GH SDIRVDX\WRUI DED ®
FXDAGQF\ H
&RWR GHOHYIFR GHWMDGR DO&RQGXFRU

&XRW FRRSHDND R FRP IMyQ GH DGP IQWIDFyQ GHWIDGD D @
&RRSH.DND
' RODWRVR SURSIQDVYRQEUDY FXDQGR DS@IXHY
E ( OSURFH\VDP IHOR GH ®VSDIRVHWEL XV DOS@] R EDQFDUR TXH GHMUP LICH
@ HOWEDG RSHIDGRWD GH @ SDWDHD JHHD® HOMCQRPDIRUD  KRUDVKi ELGV
SRWMURUHVD @ FRQILLP DAl Q GHOYIDW FRP SGMIGR
F / RV SDIRV \H HHAXDU Q HQ P RQHED QDAIRQDO GUHAEP HOWM HQ @ FXHOW
EDQFDUD UHI MADGD SRUHOS.RQGXARU
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&RP IMRQHV 3DIRV
5 HVIHQFLRQHV

D/D&RRSHUBWRGMIBOLFQBRPLVRFXRWBDGPLQLVWRUIORLYQ
S RAH Q VWIHMIBHR W L | ISFEDYG.® P HD@RVR IEXG WIRW U DG H/D S O L F IRIOLR/\D
FDQDOHV RILFLDOHYV
E/DDWDSRUWDFRERBHUWERPRXRVGHYD QWH QL PADHSDFRWD FLY Q
IR Q G/R F LIPS L F-EQULIFD P HDQWAR F ER\R SHUD WY M UBGWWHUPLQDGLC
SRU OD $VDPEOHD *HQHUDO FRQIRUPH D ORV (VWDWXWR\
F / RVFROERWGRUAV IQGHSHQGHOMY HWEL Q \IKWMRY~QEDP HQM D OVFRP MRQHVGH X\R

GHO® SOWIRWP D\ D OVMIULDVGH SIRFH\DP IHQR GH SDIRVGHUIYDGDVGHOHYIFR

G /D &RRSHUDBRIGY D O LDIMX VIVEID KR P LV L RRQAHXAVR WBOM Y L D
QRWLIL OIER QG X FRMERXDVOX U VILH FA B D U & IMUXS X E O L F BIDPQ
DSOLFDFLYQ %,3,7

/RVSDJRRMRQWHP S EDRBRWD FFLFRWVSRQGHQXVLYDBPHDWH
WUDQVDFRSRQBNGIHMDL Y BEEHDWRVH U Y L BHLORO/L ] DGR YV D Y5HO D
SODWDIRUPD %,3,7

(OH'S D WBWHRF H G H\VF'R R S H U DRAXIDYCGRE/RY W BH D O L FIUWIF D P IDQ W
VRFLRRRSHUDWHRRQVRWUBHORWVHFDQLV BRWD ]RVRAH QW DMH V
DXWRUL]DHAML\RDEHVSIFOGRBPEOHIHUBQN pUP LGHRRVWDW XWR\
6RFLDOHW\\*BQHUDO GH 6RFLHGDGHYVY &RRSHUDWLYDV
'LFKBHSDWRR UPID UGHE R\QHV R\ H UD W HIORYG X OVERQ VW L W X \
FRQWH\DVS D BIDyFPRU BB W G P L Q L VWRRDPXR) L FRRBEBRRWMI D Q FO\H
JRELHUQR GH OD &RRSHUDWLYD FRQRR UFRYBRQRS\. HHQYWHD\G |

D/RRQGXHAWRMHVSRQVOGHOPEPLHGWRREOLIJDALROBOHYV
FRQIRUPH D OD OHJLVODFLYQ DSOLFDEOH
E(QORRDVENYLVSROWD HRFXDQDWRLYSRQIDIOWRULGDBMYH V
ORRRSHUBRGHMDIHWXDOINWHQFER®MSR QG IGHWWR{E5VHJI~Q
HO UpJLPHQ WULEXWDULR GHO &RQGXFWRU
F/D&RRSHUBWGHPLWRPRED QW@HWNWHQRIFVRQDVWDQV¥ED®HYV
SDUD HIHFWR VH®H WUDBDXBHALPLHQWR
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&RP IMRQHV 3DIRV
5 HVIHQFLRQHV

G (Q FD\R GH TXH HO&RQEXPRU QR SURSRUFIRGH \X IQIRWP DAl Q INFDOR QR
HPLWD ®V &)' , FRUMSRQAHOMY @V SDIRV SRAJQ TXHEDU HQ \K\SHQMY Q
WP SRUDCKDWB TXH \H UHI XOUEH @ \WXDFly Q

D ( O&RQGXARU SRGAI FRQUXGEU HQ @ DSTDF Q %3,7 HOKIWRUDOGH YIDVV
P RQRVUHAELGRV GAVFXHQRVDSTDGRY\ DSRUBFIRQHVUHDT DEDV

E 7RGD WDQWDFFly Q UHI IMADGD HQ HOMMMP D \H FROMGHIDU Vi @ED\  YIOFX@QWM
\DOR SUXHED HQ FROADUR

F &XDIXHJ GMUHSDQAD R UHFOP DFRlyQ UASHAR GH ®V SDIRV GHEHU
UHSRUBUH GHOAR GH®VAQFR  GIDVKi EIGMMLIXIHQMYD @ IHAKD GH GHSY \MR R
QRWIEFDHY Q

G / D &RRSHDYD P DQMHQH SRONDV GH WDQWSDUHAID WD DELAEDG | FRQWRO
FRQOEE®! \XM\BV D DXGARUDV IQOMLDV\ H MDYV HQ FXP STP IHOR GH OV G\ HV
DSTFDEGV

D /D &RRSHDMD QR DXP H UHSRQDEIIEDG SRU HIRUWV UMDRV R ID@V
IP SXVBEGN D @ SDDUHD GH SDIRV IQWMXFLRQHV ILQDQAHIDY R FDX\VDV GH IXH] D
P D\RU

E ( O:RQEXPRUUHFRQRAH TXH @ &RRSHDWYD QR DGP LQMAD IRQGRV SURSIRV GH
®V 8 \XDURV QR TXH DFWD FRP R LOMP HADUD \MFQR® JIED HQ @ GMUEXFy Q
DX\RP i WED GH ®VSDIRV

F &XDIXIHU UHF@P DAy Q UHDARQDGD FRQ FREWRV IHMOAIRQHY R FRP IMRQHV
GHEHU  JHWRQDUH SRU®V FDQDBN HWEEGFIGRV HQ @ DSTFDFly Q R FRQRWP H DO

SHIOP HOR, QMLR
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& DI LFDFLRQHV \
3 HODQ@] DFLRQHV

/ID&RRSHUBWEXB{X QVLVWGERDYDOXDEHWDROLPHQWBKMRQY D
FRQW IHIDMBLR Q G XIHWRBWUXDUER® OL G HI D U D Q W LDYUNFH. BRY
FRQILDEOHV \ GHREGOLGD ® SOIIOAMDELYQ %,3,7

D $OLQDCANGDLD WID QHBR/ XD FRPPRIGR QG X RRRBWFQOLILFDUYV
PXWXDP WOWHDO®H WEHRDMOOGN D GRQG hiUH SHV H QMDD
Pi[LPR QLYHO GH VDWLVIDFFLYQ

E /DWDOLILF DI LARHMMRP S R U W D BIXHOQWXD PR G IW® \ PIS LGH D
YHKtFXOR FRQGXFFLYQ VHJXUD \ FXPSOLPLHQWR GH ODYV
F/DFDOLILPSBEPHOERORQGX MMFILVLHE@MHUWBEAGUQIGMXL U
OD DVLJQDFLYQ GH YLDMRI\GHN EHDQSIOIDPRVRGAD W U
G/DV¥DOLILFDIWLWEHD GHPMIRGERRWLIDBOLFGAPHGLGDV
GH DGYHUWHQFLD FDSDFLWDFLYQ R VXVSHQVLYQ FROQIRI
H/RWVRPHQWBRIGRER O RBW X D ULHRWIQY L V FRRVQ & WP H M RAUHD
VHUYLFHMVROXFLYQ GH LQFLGHQFLDY PDQWHQLHQGR OD F

D /R\&R QG XHW&RWX D WEREUIBQ H ULSR URLKD\F L G HOVWF UD® ED/D
DSOLFDVWHYMHFFLR®OGRRHYSRQG A\ HRNWWH UL EORGBRKR YV
RFXUULGRYV

E DV LQFLGHQFLDV VH FODVLILFDQ HOQ

A2SHUDW RHDNHB® WD DSOLRDRLWYUDRREWRYV

A'H FRPSRUWDPLHQWE&L MWAFRD VO QQPPBMH RIHQVLYR DFRVR
A'H VHIXULGDG FRQGXFFIRIGWWRHUQHL®H QWMNHUIUDYHYV
F /D&RRSHUMDWDOOLEDGIH SR UMRK) IRUPBIRYBFHGLPLIGOIWR V
S5HJODPHQWR HYWHWQ R G KR GHHD XGLHQFLD GHO &RQGXF
G /DVGHFLVLRROBMWD Q F L REDWDNUIDNGRSWB R BI&R Q V HGMR
$GPLQLVWRHYRIDQRRPSHWEBWHDORUDBGHERPQGREHOBYLGHQFLD
GLVSRQLEOH
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& DI LFDFLRQHV \
3 HODQ@] DFLRQHV

/IDWHGLGOWFLSOLDBOLFBHIQQHBERIWVLYBRS RUR @IOD
JUDYHGDG GH OD IDOWD FRQIRUPH DO VLIJXLHQWH HVTX}
ABFRPHQGDFLYQHRYB@WR BSUSD UM VDR \8 D VPHHIPR/ULQFLGHC
ASPRQHVWRERBP®D QIGRVWDQ F L GRDIFDN PRGWOYUDBBUYLFLR
R D @GBXWDFLYQ GH OD &RRSHUDWLYD
A6XVSHQWHRPORHQPEDVRBHLQFXP SO L RMHHWWRDRPRSRUWDPLHQ\
LOQODGHFXDGR R IDOWD GH GRFXPHQWDFLYQ YLJHQWH
A6XVSHGWLYQREMDLMIXDQGHRQFXHTRQG X FWDWRYL.RODWRULDYV
OD OHQFOX\HQGR

R&RPSRUWDPLHQWRY YLROHQWRY GLVFULPLOQDWRULRYV F
RODQHMR EDMR HO LQIRIMR GH DOFRKRO R GU

RUDXGH PDQLSXODFLYQREGHXHWDMBY RFRBOWWDIRUPD
R8SVR LOGHELGR GH GDWRYV SHUVRQDOHV R GLIXVLYQ GH .
RDOVLILFDFLYQ GH GRFXPHQWRY R LGHQWLGDG
R1IHJDWLYD D FRRSHUDU HQ LQYHVWLJDFLRQHV LQWHUQTL

D 7RGDD QFYA@IR W L | DRORGIG X PWR.WD GWHEH O HF W RPGIIQARD M H

GH@®WAH OD DSOLFDFLYQ

E (O&RQ G X WG BHF KIRS H V H QXMIR O L FLHH XY & VG HQ@R\S D R V

FLOQFRGt{DAMEL WHYX L HDDWMRW L | L ADFRY O S QXCHRRD¥ODUDFLRQF

SHUWLQHQWHYV

F (O&SRQVEMEPLQLYVWHDROYQIMY L VH@QQS O DORP D\RMG L H]
GtDV KiELOHV QRWLILFDQGR VX GHFLVLYQ GHILQLWLY

G /IDWDQFLBRHAD XVDWDYSRGUDSOLFOGHRKWPDQPHG L\DYVQD

SHUMXGHOLEH Y LVBRY W HRXRQERW D L H\SIRUDN HJ X U LGHDR V

S8VXDULRV R OD LOQWHJULGDG GH OD &RRSHUDWLYD

3DJH R



& DI LFDFLRQHV \
3 HODQ@] DFLRQHV

D'XUDQWHKYVSHQWHEF ORLUBRD G X OWFRGDFFHGEDSOLFMALYQ
WHFLELU VROLFLWXGHV GH VHUYLFLR

E (QF DVERED MBI | L Q LOBXHIMWNEHV D FWELFPD@BISWUPDQNQW H
GHFKRHDEWLYDFLYQ

F /DEDMIRWQFXPSOLRBUMQWRHQHGBEHFKR FRPSHQVDFLYQ
WHHPEROVR GH FXRWDV DSRUWDFLRQHV R FRPLVLRQHV S
G/D&RRSHUBRGERQVHORBULRWED WRHMOR QG XBSWHDQA M
DXGLWRUtD FXPSOLPLHQWR QRUPDWLYR R FRODERUDFLYy

3DJH R



6X\SHOMy Q %D\D R
7HP LOQDFly Q GH & XHQVD

/ID&RRSWUBRGVXVSH@GHE R UDMPHEHDSRWHUP L QB % B QA\HD
X Q& R Q G X RMIR V WH@QDARS O L F DF, By®X D Q G F W X D O DIRBIQVD V
FRQOGLFLSHYHVYMWERYHVHQWHMW LQRMRQGLFLRGBHYODPHQWR
' QWHUQR R ODV GLVSRVLFLRQHY OHJDOHY DSOLFDEOHYV

/DVXVSHQVHPSQ RFRIY E\WEBQ W H U U X SIBE FOFROR Q G X HORU
DSOLFDFI3,®RXQSHULREGRV HUP L\QLIBG®L G®HV XUH J LR WQD D
&RRSHUDWLYD

(VWD PHGLGD SRGUi DSOLFDUVH FXDQGR
D6HGHWHEWUWQ DULREDERQ JUXH@ PODRUP IRRABXPHQWDFLYy |
GHO &RQGXFWRU

E (O&RQGXAVRY HQID OWBYRFRGHUDEBRYIRWBHIODPHQWR
QWHUQR

F ([LVWDXQYHVWLJIDGEROSGR UHS RUHYHSVXDUDRKWRULRBGHYV
&RQVHMBPRAK)ISVWUDFLYQ
G6HHTXLMHDLIDF B/X DRFLR P S0 BRFXP H Q WIDFG § § S HRI/WDHDO H
RSHUDFLYQ OLRHQWVDDM WADXIBAH FQ UHW F

'XUDQWH OD VXVSHQVLYQ
A(BRQGXFOWRSIRGI DFHSWROLF L&A\ HR SHUPKG LD QW H
DSOLFDFLYQ
AD&RRSHUDWRMWLDISRIBHGLROHPWHER®RWLSRDIRDFFLRQHV
QHFHVDULDWBSBWDYWDX L Q

ASQDHYXEVD QBGXHRRQGXBSWREBUROLODWILYEWQED VSO UD
WHDFWLYDU VX FXHQWD

3DJH R



6X\SHOMy Q %D\D R
7HP LOQDFly Q GH & XHQVD

( O&RQGXPRU SR \RIFMIU HQ FXDIXIHU P RP HOR @ EDD YRGQEUD GH \KX FXHOD
MHP SUHTXH

D 1 RH MEQ YIDW SDIRVR UHSRUMYSHQGHOMV

E 6H HOPXHOWHQ @ XIGDGDV\RGDV @V REQ DAIRQHV HARQY P LIFDVR IMFDBN GHUYDGDV GH \K
SDUASDAY Q

F + D D QRWIFDGR \K GHAMy Q SRUHVFUMR R P HADQM HOFDQDOHBFWY QLFR KDELOWUGR SRU
@ &RRSHIDWYD

/ D EDYD YROQEUD QR @EH.D D8 RQGXPRUGH OV UASRQWDELGEDGHY B DBV R FROADRXDBN
SHOGHOMY QL GHOFXP STP IHOR GH REQ DFIRQHV IMVFDBN IHDFIRQDGEDY FRQ BV \HYIFIRY
SUHEGRV

(Q FDR GH TXH HO&RQGXARU \FHD \RAR FRRSHDWIME \X EDWM GHEHJ \WDP MBUH
FRQRWP H D GV ( WIWWRY 6 RADBN\ HO5HIOP HOR ,OMOR LOFO\ HQGR @ @NXIGDFly Q GH
\X DSRUBFly Q\RAIDO. G-P i VSURFHGEP IHQWRV DSTFDEGN

/D WP IQDFlyQ GHIQWD [P STFD @ GHVDPNYDFlyQ SHP DOHOM GH @ FXHOB GHO
&ROGXPRU\ SRGU SURFHGHUHQ BVMI XIHOMVAKSXHWRY

D ) DAMLFDFly Q R DBl Q GH GRFEXP HQRV

E 8\RIQGHEIGR GH @ DSTFDAY Q P DQASX@Fly Q GH YIDWVR FREURVIXHID GH @ SOWIRWP D
F ,QFXP STP IHQR JWDYH GH @V RED DALRQHY HWBEGFLGDV HQ GV SURVHQMY 7pLP IQRVR HQ
HHIOP HOR, QMOR

G &RP SRULP IHORVYIREGQRY GMUP [ODRURY DFRVR R FRQGXRV IEHWW
H &RQGXFHY Q EDWR HHRARVGH DBRKRCR GRRIDV

| JUXGH WRER GXR D @ SWRSIHGDG R FRP MyQ GH GHDRV GXUIDOM HOX\R GH @
DSO@DHY Q

J 5HQFGHQAD HQ I DAV SUHYIDP HOW \DQFIRQDGEDV

K SHROFAyQ GHO&RQHR GH $GP IQMADAYQ R DXRUGDG FRP SHMOM TXH Dt ®
GHMP IOH

/ D WP IQDFly Q GHIQWYD \HJ QRWIFDGD DO&RQGXPRU P HADOM @ DSTFDFlyQ R SRU
FRUMR HBRW QER IQEFDQGR @VFDX\DV\ HHRRYGH @ GADRYDAY Q
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6X\SHOMy Q %D\D R
7HP LOQDFly Q GH & XHQVD

D ( O&RQGXARU SHGEHI HODFFH\WR D @ DSTFDFly Q %3,7 \ D @V KHUDP IHQBV
\MFOR® JLEDVGH @ & RRSH.IDAYD

E ( QFD\R GHEDW GHIQWD @ FXHOB QR SRGUJ \HJUHDRWYDGED QL WDQVHUGD D
RWD SHYRQD

F / RVSDIRVSHQGHOMYSRUVHLYLFIRVFRP SGMIGRVDOWMVGH @ \K\SHQMy Q R EDVD
\HJ Q @' XIGDGRVFRQIRWP HD ®VSOI R\ FRQGFARQHVGHOWMMP D GH SDIRV

G /DV FXRV FRRSHDNDV R FRPMRQHV DGPIQVADAYDV QR \HIQ
UHHP ERODEGN \DOR GMSRMElyQ HSUMWD GH @ $\DPE®D * HHDOR GHO
SHIOP HOR ,QMLR

H / D &RRSHIDAYD FROHYDU @V UHIMARY UHSRUMY H KIWRUDOGH YIDWV GHO
&ROGXARU SRU HO WP SR BUD® HOM QHFHVDUR SDWD IIQHV GH DXGMRUD
FXP STP IHQR QRWP DIYR R FROERWDFly Q FRQ DXWRUGDGHV

( O&:RQGXPRUFX\ D FXHQW KD\ D MGR \K\SHOAGD QR \MUP ICDGD SRGU \RTFMIU
\K UHDPWYDFly Q SUMVHQEIOGR HYIGHQRID GHOFXP STP IHOR GH @V FRQEFARQHY
HWEEGF.GDVR \KEVDCODQGR OVFDXAVDVTXH P RIYDURQ @ \K\GHMy Q

/ D &RRSHDAYD HYDODU @ \RIFMYG HQ XQ SOIR Pi[lPR GH GH ey,
Ki ELGV QRMEFDQGR @ GHAMyQ DO &RQGXARU SRU ®V P HARV GH FRQEFR
UHJ DGRV
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5 HVSROVDELDGDG \ / tP ViV
GH @ & RRSH.DWYD

/D &RRSHDAYD DPWD FRPR IQMP HIDUD \WFCROJIED \  DGP I.QWADAYD
UASRQDE®! GH RSHIDU @ DSTDFyQ %3,7 \ IDAGEU @ FRQHlyQ HOWH
&ROGXPRUHV |\ 8\XDURV SDID @ SUMEFlyQ GH \HYIFRV GH WDQSRUM R
P RYOGDG

/ D &RRSHDWD QR HV SUMBGRWD GUHAD GOHXYIHR QL SURSIHMIUD GH ®&V
YHKIFX®&V X DGRV Q- HP SEDCERWD GH BV &RQGXARUHY TXH SDUNASDQ HQ @
SOWIRWP D

( Q FROHFXHHD \X UASROQDEIMEDG \H @ WMy HWIRVIP HOM D @ RSHIDHYQ

WFQR®JLED JHWY Q DGP IQVADIYD \ FXP STP HAR GH @V GASRMELRCHY GU DBV
DSTFDEGNV

D / D &RRSHIDAYD QR DXP H UMGRQWDELAEDG DOXQD SRUGV DRRY RP IMROHVR
FRQGXPV GH ®V &RQGXPRUHV 8 \KDURV  HQWEDGHV [LQDQAHIDY DI XUDGRUDV
SDVDUHDVGH SDIR R \WMUFHURV YIQFX@GRVFRQ HOX\R GH @ DSTFDFl Q

E &DGD &RQGXPRUHV ~QEFR UASRODE®! GH \KV DPRYV RP MRQHV\ GHRAMRQHV
GXUDQM @ SUHWEFl Q GH GV \HYIFIRV D\ FRP R GH ® G RV R SHMLARY TXH
SXGHIDQ GHUIYDWH GH\KX FROGXAD

F /D &RRSHDID QR \HJ UASRQUE®! SRU BMRQHV GXRV SHIRQDBV
P DMUIDBN SplEGDV HFRQYP LIFDV R P RIDBN RFDMRQDGEDV GXUDQM @ SUHWEFlY Q
GHOHYIAR \DOR HQ ®V FDWRV HQ TXH \H DFUHAW GR® R QHIQ@HQFD JWDYH
IP SXWE®! GUHAVEP HQM D @ & RRSHIDYD

3DJH R



5 HVSROVDELDGDG \ / tP ViV
GH @ & RRSH.DWYD

D / D&RRSH.DAYD QR JDUDQW D @ GASRQELIEDG [QQMUIXP SIGD @EWH GH HIRUHV
R ID@V GH @ DSTDFY Q %3,7 QL @ DXVHQAD GH IQMUIXSFIRQHY GHUYDGEDV GH
P DQMQAP HQR DRAXDT DHRQHVR FDX\DVH WDV

E 7DP SRFR \HJ UASRQLE®! SRU IDMV WFQFDV IQMIXSFRQHY GH FRQH lyQ
HIRUMV GHOMMMP D YILXV IQRWP i WRV R GHHARY GHIYDGRY GH @ UG
GASRMYRVP y YION VHYIFIRVGH IOMOHAR SURYHHGRUAVH WLORV

F /D &RRSHDND SRGUJ UHDT DU P DOMIP HORV SUHYHOWRY R FRUHPARYRY
QRWIFDQGR DO&RQGXPRU FXDQGR \HD SRME®! MQ TXH HBR JHOHH GHIHKR D

FRP SHQWDAY Q

/ D &RRSHDWYD TXHEDUW H HOW GH VRGED UMVSROQWELOEDG SRULQFXP STP IHOWRVR
LOMIXSHROH GHOHXYIHR GHUIYDGRY GH HYHQRY GH IXHJD PD RU R FD\R

IRUMMR LOFOX\ HQGR GH P DQHD HOXQAIDYDP i VQR @ MIYD

A HDWUHVCQDXIUDBN 1HQy P HORVP HAWVRURY JIFRVR P RV
A D@V.JHQHID[ DEDVHQ UHGHVGH WBFRP XQEDFlY Q R HQHUID
& PRVGH DAWRUGDG EGTXHRVR GUWYUEIRVS~ETERV

ADQGHP 1DV HP HJHQFIDVADQMIUDV R UHIFFIRQHV I XEHLQDP HQWEGBN
A EHIDETXHV R LQFIGHMY GH VHIXUGDG H \MLORV

( Q WV DRV @ &RRSHDWD SRAUJ \X\SHQGHU WP SRID® HOM HODFFAWR D @

DSTDFyQ KDWE UHWEBEGFHJ @V FRQAFIRQHV GH \HIXUGDG \  RSHIFAYQ
QHFHVDUDV

3DJH

R



5 HVSROVDELDGDG \ / tP ViV
GH @ & RRSH.DWYD

/ DVREQI DARQHVGH @ & RRSHIDWYD \H @ MIQ D

D 0 DQMQHU® IXQAIRQDIEDG RSH.DAYD GH @ DSTDFY Q %3, 7

E $GP IQMADUFRUMHAEP HOM &V SDIRVHBPW QERV\ FRP IMRQHVD WDYpVGH @
SDVDUHD DX\VRU] DD

F 3IRMIHUGVGDRVSHIRQDBN\ @ \HIXUGDG GH @ IQRWP DFlyQ FRQRIP HD @
GUMDFly Q DSTFDES!

G 3URP RYHU @ P HRWD FROMXD FDSDFMIFlyQ \ \HIXUGDG GHORR GH @ UHG
FRRSH.DAYD

) XH.D GH HWRVDBDQFHY @ &RRSHIDWYD QR DUXP H UMVGRQWDELQEDGHY DAFIRCDBN
QL JDIDQWD @ REWQFlyQ GH UHKGEGRV HFRQYP IFRV FROWXIGDG @ERWDOR
GA\SRQELQEDG FROWEQM GH \HYERY

( Q QQI~Q FD\R @ &RRSHDAYD \KXV UHSUMVHOEQMY R DIDGRYVWFQR® JIFRV\HU Q
UASRQUDE®N DM HO&RQGXAWRU SRU GFIR FHVDQM  SplLEGD GH IQILMRY AR
HP HUJHOM R SHUMIAR IQEUHRAR GHUIYDGR GHOX\R R P SRVEIIGEDG GH X\R GH @
DSTDFlY Q%3,7 \DOR GMSRMFlY Q Bl DCH SUMWD HQ FROWDUR

/ D UMNSRQDEIIEDG Pi[lPD GH ©® &RRSHDND HQ FDR GH UHFOP DAy Q
FRP SIREDGD QR SRGAJ H FHEHU HOP RQR GH @V FRP IMRQHV HHRWYDP HOM
SDIDEDV SRU HO &RQGXARU GXUDQM HO P HV 1OP HADR DQMURU DO HYHQR
UHFOP DGR

3DJH R



6HIXLR $ FFLGHQWAV\
7HFHRV

/ D &RRSHDYD UHTXIHH TXH \RGRV BV & ROGXPRUHV UHI IWADGRV HQ @ DSTFDFl Q
%3,7 FXHOMQ FRQ VHIXURV YLIHQMV \ DGHFXDGRV TXH SUIRMBQ \BQR D BV
8 \IXDURVFRP R DWUFHRV FRQRWP H D OV G\SRVFIRQHY GU DBV DSTDEGN\ D @V
SRONDVIOMQDVGH HIXUGDG

D ( O&RQGXARUG-EHJ P DOMQHUHQ WRGR P RP HOR XQ HIXUR GH FREHUIXWD
DPSI TXH IFOOND FRPR PtQPR SWRWFFYQ SRU GXRV D \MFHRV
UASRQUDELDEDG FLYLO DFFLGHQWMY SHIRQDBM\ FREHYMUD GH REXSDQMY

E / DSy@D GH\HIXWR G-EHJ HWBUYLIHQM\ DRRYD GXUDQM \RGR HOSHURGR HQ
TXH HO& RQGEXPRU EUQGH \HLYLFIRV P HADOW @ DSTDAY Q %3,7 \ GHEHU  HWaU
HP IMZED SRUXQD DVHI XUDGRUD G DB HOM FROWMYIGD HQO p[ LER

E /D &RRSHIDIWYD SRGAJ UHTXHUIU FRSID GLIMEODRMDT DED GH @ Sy@D FRP R
FRQGFly Q SDUD P DQMQHUDRWYD @ FXHQB GHO& RQGXPRU

F (QFDR GH YHFP IHOR HO&RQGXPRUGHEH) UWHORYDU® Sy @ D DMV GH \K
IHFKD GH H SILDAY Q\ \KELU® GRFXP HQWFly Q FRUMSRQEHOWM HQ @ DSTFDFly Q
%3,7

D / D &RRSHIDAYD SRGAI RIUHFHUR JHWRQDU FROYHIRY FRQ DVHI XWDGRUDV SDUD
TXH ®V &RQGXPRUHV FROADMQ \HIXURV FRP SBP HOBURY GXRV P DMUDBN
FREHYXUWD DP S YIGD R DFAGHAMY SHIRQDBV

E / DFROADEFl Q GH HMRVVHIXURVVHI  YRQEUD\ SRUFXHQB GHO& RQGXFRU
\DOR G\SRVEly Q FRQADUD GHBHIOP HOR ,QMLR R GH @ $\DP EGD* HQHIDO

F (Q FDR GH FROWU FRQ \HIXWRV DAHARQDBN HO &RQGXARU GHEHU
SUIRSRUFIRQDU @ LIQIRWP DAlYQ \  GREXP HQWFly Q QHFHVDUD SDID \K  UHILVAR \
YHULFDAY Q

3DJH

R



6HIXLR $ FFLGHQWAV\
7HFHRV

D (Q FD\R GH DFAIGHOM GXUDQM @ SUHMIEFlY Q GH XQ VHIFIR HO&RQGXARU
GHEHU

A HWWMOHUHOYHKIFX® GHIRWP D\VHIXWD\ DRYDU®RY GASRMWRY GH HP HIHQAD
AURU] DUD DIMFl Q P pGFD GH ®VREXSDQM  \MUFHIRVIQYRGIFDGRY

/A HSRURU LGP HAIDWP HQW HOQFIGHQWM D @ &RRSHIDWD P HAIDQM @ DSTFDAY Q
R ®VFDCOD®N GH HP HUJ HOQFLD KDELMRGRY

A YINDUD \IX FRP SDx tD GH VHI XURVSDLUD @ DRRYDFlY Q GH @ FREHYWMUD

E / D&RRSHDIYD SRGU EUQGEDUDSR\ R DGP IQWDWR R GH FRRUGIQDFlY Q SHIR
QR DWP H UASRQWDEIMGDG GUHAW SRU ®/Y xRV P DMUDBN R SHURQDBV
GHUIYDGRVGHOIQHAR

F / RVIDWRV QR FXEIHIRV SRUD Sy@D DM FRP R @V IWDQTXIFIDV R GHGXFLE®GN
\HU Q UASRQDELQEDG H FOMMYD GHOR.RQGXARU

D ( O&RQGXFWRU\HJ GUHRAEP HOM UASROLE®! GH BV G RV RFDMRQDGRV D
\WMUFHLRV EIHOHVR SHIRQDV FXDQGR pWRY GHUYHQ GH \IKX FRQGXFFly Q QHIQHQM
IP SIXGHQM R FRQWDUD D @ ®)

E (QQQ~QFD\R @ &RRSHIDWD UASRQGHI SRUKHAKRV LGFMRY GHDRY GDXRV
LOMQAIRQDBNR QHJ @ HQAD JUDYH DMEXIEGN DO RQGXFRU

F ( O&RQGXPRU\H REQID D P DQMQHU YLTHOWM \X VHIXUR \ D DXP LU BV FRURV
GHUYDGRV GH FXDOXIHJUHF@P R P XGB R \DQFly Q TXH UAVXEM GH \X DPMDAY Q
GXUDQM HOHLYIER

G (Q FD\R GH GXR FRP SUIREDGR DOYHKIFX® R D \MUFHIRV SRU FDX\D GH XQ
8 \XDUR HO&RQGXPRUSRGU  UHSRUWBU HOGQRIGHOWM P HAIDOW @ DSTDA Q SDUD
IQFIDU HO SIRAHVR GH HYDODAYQ \  UHFXSHIDAyQ GH FRWRV FRQRWP H DO

SHI@P FHOR, QMR

3DJH R



6HIXLR $ FFLGHQWAV\
7HFHRV

D (O RQGXEWEBRODEREWUYDPRADWRRSHUDWMIMWKIWRULGDGH
FRPSHWHQWHY HQ ODHV@OXV¥WIQDFH YDFFUBWQWHY R VLQL
E '"HEHUSBSRURQODLQIRUPDRBREOXPHQWWRSRUWHY¥HVDULRYV
LQFOX\HQGR FRSLDV GH ODV SyOL]DV LQIRUPHV SHULFLE
F/DIDOGHPRR SHURHIBRX OW D BHOORWURP DEBHQ@BY B ®WEBHULYDU
HQ/XVSHQRAFKEHM I LQ GWHOR QG X PWLRH U M G HDIDBF F L RQHM O H V
FRHUSRQGLHQWHYV

D D &RRSHUDWL¥HY SFROVBEOH SRU

ARV GDXR\GRGEDPMIGHULYDGRYV RERDF FEIQGFHQVE HR VERRIF W R V
AD IDOWD GH FREHUWXUD R R IFQ BMPUBI\W IVRRGSHFOU VHHA X8R Q C
ADV GHFLVLRQHV R GHPRUDV GH OD FRPSDxtD DVHJXUDGH
E /D &RRSHUDSRIGUD FWXPRPRPHGLDGRGPBLQLVWDMHDYD
DVHJXUD & RWXWD UL IRNF W D\ERWMK HHOQRSOLTXKAFRQRFLPGHQWR
WHVSRQVDELOLGDG X REOLJDFLYQ GH LQGHPQL]DFLYQ

D (QFDVEBHTXHOBYOLBHQFXHQYWBELGMXVSHQR QBPXE WDV
FROQGLFHRQHGDEB/RRSHUBRGEYQ KD E MOHP\SIRW D @ASHK ® \§GAHDD
&RQGXFKMRWWD HIMOMUUFH OD VLWXDFLYQ

E 'XUDQNHH UL RIGRX ) RH LV WRE HU WDOULE B R Q G X FMRRRIG U |
DFHSQIHD OL|DIVMHVXPIOWHYSRQVDBELRWRBEDOTXDHR
SHUMXLFLR GHULYDGR GH VX DFWXDFLyYQ

F /DIDOGHEXPSOLP IUHIQWRFBGIR/ \REOLIJDFRGYHERQVLGHUDGI
FDXGDBVXVSHQHIQQVEIHY B X HQMROQ IR DR JODP HQ W RUQRY
SHVHQWHY 7pUPLQRV \ &RQGLFLRQHV

3DJH R



3 RSLHGDG , QWABFW DO\
/ LFHOFLDV GH 8 \R

/DDSOLFDFBYDX¥yYyGLIRHQ®HYHORVH U RJRWRBBIED VB8 M
GDWRXQFLRQDOVGDWH®BYHRORFDOWL]HRM»RPSRQHQWH V
WHFQROYRIHRSILHGIF® X VEMB ($7 3/$,16%,62T7(&+6(D,&(6

/7" HPSHWVDXHRWIFX QDD LFH GHXIN R LPLWDIEEHG&RODERUDWL)
IDFLRGBOIUYLBLEWH /| GH 9SDUDRSHUD BIHY®EUWHUULWRUIL
ODFLRQDO

(XVBHODSOLFBRISDUGHIR\R QG XHFWRIP SOERDIGMUDQVPLVLY!
GHGHFKRBVSBSLHGD® HORIFQGODWONMUER OFDP XNQWKHWRUL]DFLYy!
GHXVRSHUVRQBHBFOXVINDRFDEMRWUDQVIHRIQEEHP BDV
FROQGLFLRQHYV HV W DHE\DHH@ WGl D&/RHF @ PHHID W R

D/DOLFHRWIFGDARQG XMW REREEMISWRP HWEEHER VFD U
XVROHJtWGMHRODDSOLFD®%LYQHQGLVSRVIPVYYRHRPSDWLEOH\
HFOXVLYDPHQMWHWDIN DHIUR. BIHRRECAHRRSB UDWLY D

E 4XHGSHN D P H QRKH BLG R

A&RSIMSGXFPBGLILFDU R DG DB VRDWXHER @RV MZIDAR

A QWHOQWPHGBOFYGLIJKHQWIKIJHQLHQYB UVBVFRPSLODFLYQ
GHVHQVDPEODMH GH OD DSOLFDFLYQ
A'LVWUYIE®GWXE O L F RRGHLLPUHVBIMUS HO D S O L F CSFRAMY & HR\WQ R
DXWRUL]DGRYV

ASVD®DEDRLPDJIJHSEGOBRRSHURWEE®GD3 ,FROQLQHARPHUD ®H YV
SHUVRQDOHV QR DXWRUL]DGRYV

F &XDOTXWHRXHUDHDOFD QKM R RBLIARGV W XWOLIUR O D B IO/RV
GHFKRWHESLHGR® HONKWRO/MEBD Q FH ODE P HG GBOEX H QW D

D ODV DFFLRQHM\GBHRIP®HV RRHIU

3DJH R



3 RSLHGDG , QWABFW DO\
/ LFHOFLDV GH 8 \R

D/DWDED%,3,5&16VXURIJRWQBREWRPHAUDGHWHIBMLRERYV
FXDOTRWWUJIGRVW LW MVWRHDE RFHGRHJ LR WRSB S L HGBIG

V XW VS H F WYL YWRYO/DHUQ F X H QSMWNDHY SRRYH\)HGHGBBRWHFFLYQ
D ORSLHGDG ,QGXVWULDO \ WUDWDGRY LQWHUQDFLRQDO
E (O&RQG X FWSRRIG X W L GLIPKRV QR BXWR U LBMFYLYHBRHVFULWR
GH OD &RRSHUDWLYD

F (QFDVRH HDX W R U DPOVE RPLO W BR O@PDED EHOBRRSHUDWLYL
VWHENGHQWLILFALURQHARGNMRURY GHEHWDFHYQRFDP ISQWHB
ORV ILQHV RSHUDWLYRYV GHO VHUYLFIHODEH/YROYHUORYV I

D (O&R QG X F/RREW H Q H WRDAWU D Q VIPRGWL H GBLHAIRVEWBIO D SOLFDFLYQ
IRWRJUDItDV GHO YHKtHSRR WGRF XIPIFA\E RY FUDV R FDOLIL
E$SKDFHURRQGXPWRBRDARRRSH UDXWDAD P D F HIQIUG X K L U
SBFHV@OLFKFRRQWHGRORYE G P L QW WEND HJ X U L GBReH M R3HO
VHUYLFLR

F /RV&ERQGXHFWRRSRGUISXEOLGBDARPSDWPDMWHULRIB88AVLYRYV
GLIDPDWRULRYV IDOVRV L O HIAKRIWWEGHRMKHULQIULQMDQ GH
G /D &RRSHUDBRIGYBOL P LEODJO T FIRHUN H @ XERR Q W U D YOHRYJ D
SHVHQWHY 7pUPLQRV R ODV SROtWLFDV GH XVR DFHSWDE

D/DDSOLFDFBYMQOFRUSRBDQL\GAHRMJIXULFADGD RIULILFDFLYQ
GLVHxXB3GRIEWH OO W H J G HERE® WRM RHBWXRQ FLR QD BIHHQ W R
VLVWHPD

E &XDOTXQNH®NDR W HPLDBIL S XFODXO Q HALIFKRNF D Q L WPHRY
FRQVLGKQDCEWDYBRGGHULNG@UEDMDPHG GHSWDQGXKWRU
HQ VX FDVR HQ ODHEEBR®GEHRWRUWQWH ODV DXWRULGDG

3DJH R



3 LRSLHGDG , QWABFX DO\
/ LFHQFLDVGH 8 \R

9 LJHQFLD\ 7HP LODFlyQ GH @/ LFHQFLD
D / D @HQAD GH X\R RRU DGD DOS:RQGXARU P DOWHOH \X YLIJHQAD P IHOADV @
FXHQW SHIP DQH FD DRWYD\ HQ FXP STP IHQR FRQ BV SUNVHOWMV 7 pLP LIQRV
E / D &RRSHIDIYD R HOWX@U GH BV GHIHKRV SRGU Q WHYRFDUR \K\SHGHU @
@FHQAD HQ FXDIXIHUP RP HOR MQ UASRQWDELAEDG M HO&RQGXARU LOFXP SO
OV FRQAFRQH HWEEGFIGDV R XWI1D @ DSTDFyQ FRQ IIOHV GMDRY D BV
DX\RU] DRV
F $OMP ICR GH @ HDFly Q HOSRQGXARUGHEHU FHVDULGP HEIDEP HOM HOX\R
GH @ DSTDAY Q\ HIP LQDUFXDIXIHUFRSID R P DIMUDOGHIYDGR

3D0H Rl



6 HIXUGDG GH @ , QIRWP DFly Q
\ 3LRWFFLYyQ GH' DVRV
3 HURQDDBV

/D&RRSHUDHMQL¥D Ui F@HIMV S R Q \@HEID BIW D P IGHQW/RBN U V R Q DORIW
&RQGXHAWRUXFDUiF&HNAKRNMN X HRSHQDW UD BB D S O L F 4,13y, ¥ H
FRPRPHWBREVHUYDYLVSRVLEHRQHV)HGHWGCOHBWRWHFFRAWOWRYV
3HUVRQD RAMAHVIQY @ G HVOLRAK G/D 8’333

(ON U D W D BIHE QR WSRMJ V R QVILOBIRAL Q D O1I5WIEQ W R THWU D F HYQ®HD R V
VHUY LG DKW HQW GAHDG HYDAWQ B3P GWGE KD IRV W UD]DEGORRRG MH V
EDMRLQFGSDRNLMRGY HQ W LLRQAIIRQY\W BFL 9§Q GBIG CSBMBSEURQDOLGDG
HVSRQVDELOLGDG

D / R\G D WSRHW V R Q-OFDHE\D G VAR Q G X IAMAVGRRPE B 8 53L G H Q W L | R FLDFALLD/@
GDWRFYRQWIEFL\RRPIVFED QFDUGRNMRORFDOVHWILYOHADRVLYDPHQW
SDUD

ABULILFDU VX LGHQWLGDG \ HOHJLELOLGDG FRPR FRQGXFWRU
ADFLOLWDU OD DVLJQDFLYQ GH YLDMHV \ HO SDJR GH VHUYLFL
A*DUDQWL]DU OD VHJXUEE&O\G\GH XARAXNILIRAD VARRSHUDWLYD
A&XPSOLU FRQ REOLJDFLRQHY OHJDOHV ILVFDOHV R GH DVHJ>
E (OWUDWDRHSOWRW VR YBBEEYERD IR WA LVRBULYDFLGWBJUDO
GLVSRQLEOH HQ HOR/IGMLBDZBEQOLEBG WD %, 3,7

/D&RRSHUDMAYHP AP ®DGVP\F QLADMM DEPLQLVVRUDWQ WHEWM JH U
OD FRQILGHQFLDOLGDG LQWHJULGDG \ GLKN SORQ/L E X6 LGH\GW®HF O
A&LIUDGR GH OD LQIRUPDFLYQ VHQVLEOH GXUDQWH VX WUDQV|
A&RR® LD F F HR/IRG L D DRVQHW U DWHHICDWZDXWW H Q W ERIRPLoyW®UH B DR &/HY
DFWLYLGDG

ABVSDOGR SHULNGRFRy D VA G DW R V GLOGID RH D OWDHW 3B Uy Q
ABOtWLFDV GH GLWRYRYDWD VYRAR \VGHIXOWD DSOLFDFLYQ HQ HTXLSR\
A&DSDFL\WRG WLORXDQ G XFW BB UV RIQONMR U IV]REBERX HQ®Wi F W GFHD V
VHIXULGDG

A6XSHUYLVLYQ \ HYDOXDFLYQ SHULYGLFDOGBN GBH MHIXWLEDED G

3DJH R



6 HIXUGDG GH @ , QIRWP DFly Q
\ 3LRWFFLYyQ GH' DVRV
3 HURQDDBV

D ( O&RQGXPRUGHEHI P DQMQHU @ FRQIGHIFIDIGDG GH \RGD @ IQRWP DAy Q
REWQGD GXUDQM @ SUHMEFlY Q GH VHYIFIRV LQFO\ HOGR QRP EUHV GUHFAIRQHV
XELFDARQHY GDWRVGH SDIR R FXDIXIHURWD [QIRUP DAl Q GH®B \KDUR

E 4 XHE®D SWRKIEIGR DB DFHQDU GYXODU WDQWP MY R X\ DU IQRWP DAy Q
SHUYRQDOGH B8 \IKDURVIXHD GH BVILQHVGHOHYER

F ( QRRQGXPRUGHEHU SURMIHUNK FXHQB FUHGHQRIDBVGH DFFFVR | GASRMYR
P y IQUHOWM D SpUEGD RER R X\R IQGHEIGR

G (QFD\R GH SpUEGD R IRER GHOGMSRVMYR HO&RQGXPRUGHEHI  QRWIFDUR
LOP HADMP HQM D @ &RRSHDAYD SDUD SUIRFHGHUFRQ HEEGTXHR SUHYHOWR

H / D IQUDFFly Q D HWBV REQI DARQHVVHI  FDX\D GH \K\SHQMy Q R EDND GHIQWD
\MOQ SHIMIFIR GH OVDFFARQHV®U DBV FRUHSROGHIM/

D &XDIXIHU IOAGHOM GH VHIXUGDG GH @ LQRWP DAlyQ R YIRDFly Q GH GDRV
SHURQDBN SRUHWP S® DFFHVR QR DXVRUI DGR URER GH GASRVMYR GLYXODAY Q
IOGHEIGD R SplEGD GH WHIMARY GHEHUJ  \HU UHSRUBGR GH QP HADR D @
&RRSH.DAYD P HADQM GV FDQDBNKDELOEGRVH @ DSTFDFY Q

E / D&RRSHIDWD QRMEDY  FXDQGR FRUMSRQGED D ®V\WXOUHVDIHAEGRV\ DO
DX\RUGDG FRP SHMQM FRQIRWP H D ®VSURFHAP IHQRVSIHIMRVHQ @/ ) 3' 333
\ @,62 (&

F / RV &RQGXPRUH GHEHJ Q FROERWDU DANDP HOM HQ @ LQYHWMDAYQ \
P MJDFly Q GH ®V LOAGHOMY DSRUBQGR IQIRWP DAlyQ R HYIGHQFID FXDQGR \FD
UHTXHUCGD

3DJH
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6 HIXUGDG GH @ , QIRWP DFly Q
\ 3LRWFFLYyQ GH' DVRV
3 HURQDDBV

D ( O&RQGXPRUGHEHI P DQMQHU @ FRQIGHIFIDIGDG GH \RGD @ IQRWP DAy Q
REWQGD GXUDQM @ SUHMEFlY Q GH VHYIFIRV LQFO\ HOGR QRP EUHV GUHFAIRQHV
XELFDARQHY GDWRVGH SDIR R FXDIXIHURWD [QIRUP DAl Q GH®B \KDUR

E 4 XHE®D SWRKIEIGR DB DFHQDU GYXODU WDQWP MY R X\ DU IQRWP DAy Q
SHUYRQDOGH B8 \IKDURVIXHD GH BVILQHVGHOHYER

F ( QRRQGXPRUGHEHU SURMIHUNK FXHQB FUHGHQRIDBVGH DFFFVR | GASRMYR
P y IQUHOWM D SpUEGD RER R X\R IQGHEIGR

G (QFD\R GH SpUEGD R IRER GHOGMSRVMYR HO&RQGXPRUGHEHI  QRWIFDUR
LOP HADMP HQM D @ &RRSHDAYD SDUD SUIRFHGHUFRQ HEEGTXHR SUHYHOWR

H / D IQUDFFly Q D HWBV REQI DARQHVVHI  FDX\D GH \K\SHQMy Q R EDND GHIQWD
\MOQ SHIMIFIR GH OVDFFARQHV®U DBV FRUHSROGHIM/

D &XDIXIHU IOAGHOM GH VHIXUGDG GH @ LQRWP DAlyQ R YIRDFly Q GH GDRV
SHURQDBN SRUHWP S® DFFHVR QR DXVRUI DGR URER GH GASRVMYR GLYXODAY Q
IOGHEIGD R SplEGD GH WHIMARY GHEHUJ  \HU UHSRUBGR GH QP HADR D @
&RRSH.DAYD P HADQM GV FDQDBNKDELOEGRVH @ DSTFDFY Q

E / D&RRSHIDWD QRMEDY  FXDQGR FRUMSRQGED D ®V\WXOUHVDIHAEGRV\ DO
DX\RUGDG FRP SHMQM FRQIRWP H D ®VSURFHAP IHQRVSIHIMRVHQ @/ ) 3' 333
\ @,62 (&

F / RV &RQGXPRUH GHEHJ Q FROERWDU DANDP HOM HQ @ LQYHWMDAYQ \
P MJDFly Q GH ®V LOAGHOMY DSRUBQGR IQIRWP DAlyQ R HYIGHQFID FXDQGR \FD
UHTXHUCGD

3DJH
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6 HIXUGDG GH @ , QIRWP DFly Q
\ 3LRWFFLYyQ GH' DVRV
3 HURQDDBV

D / RV &RQGXARUHV SRGU Q HWUFHU \KXV GHIHFKRV GH $FFH\R SHRAMEFDAY Q
&DOFHDFlYQ \ 2 SRUAYQ $5&2 UASHRAR GH \XV SURSIRV GDRV SHIRQDBNV
P HADOM \RTFWG GUWIIGD DO SHVGRQDEGI GH ' DRV 3HIRQDBV GH @
&RRSHIDIWYD FRQIRWP HDOSURFHEP IHOR GHVALLR HO HOB YIVR GH 3UYDRIGDG

E (QFDR GHTXH XQ 8 \XDUR H] D \KV GHIHFKRV$5&2 1UHQM DOS:RQGXARU
pViM G-EHU  FDQD@ DU @ \RTIFWXG GUHAEP HQM D ® &RRSHDYD \IQ UHDT DU
\WDEP HQR DAFIRQDOGH B®VGDRY

F / D&RRSHDAYD DMQGHI OV\RTFWGHY GHOAR GH GV SO RV GU DBV SUHYLWRY
HQHDUWX® GH®/)3' 333

D / RV GDRV SHIRQDBV \H FRQHYDU Q ~QFDP HOM SRU HOWHP SR QHFH\VDUR
SDUD FXP SMW@OVILQDIEDGHYGHOADEP IHOR R @VREQ) DARGQHV®U DBN DSTEDEGV
E 8QD YH FRQFOIGR GEKR SHURGR @ &RRSHIDIWYD SURFHGHI D \KX ERTXHR \
HIP IQDFly Q VHUXWD FRQRWP H D @V SRONDV GH UHMOFlyQ \ GHWKFRly Q GH
IQRUWP DFly Q
( QOFH DG YI\R GH 3UYDAIGDG

( 0$ YR GH 3UYDAGDG , QMIWDOGH @ 5HG &ROERWDAYD 1 DFIRQDOGH 6HYIFRV
6& GH5/ GH& 9 HHIFXHOAD GASRQE® HQ @ DSTFDFy Q %3,7 \ HQ HOMR
Z HE RIIFIDOGH @ & RRSHIDIYD

( OX\R GH @ DSTDFy Q [P STD @ DFHS\WEF Q H SUAWD GH GIFKR $YDR \ GH OV

FRQGIFIRQHV HWEEGF.GDVHQ @ SUAVHQM \HFAY Q

3DJH R



& ROI LGHOFLDOGDG

/D&RRSHUDVOIRMR QG XHWRKH R UP B® U®HO DHGWFR QR POHQ
ODWXUBPRA]DGHRHAEQDQIRUP DB OYIMXHVLH @QFGEHER UD QW H
SHVWDFRHMHUY LB MRYWD GEHO ID SOLFD% Ly, FRPRBPHWL p Qs RV H
SEWHJNX®D O HPOQX\WLYDSBQWRN. QISY U P L WSLRAGRR&/HV HQ W H V
7pUPLQRV \ &RQGLFLRQHV

D (O& RQ G X FAMRELO IDIUX BB KV W ULRFEFQM DG H Q FLHY G HGEBARR ®D
LOQIRUPDPUFRQRIFQ' LUV KGUHODFERQRBRRRSHURDWEDYX\HQGR
GH IRUPD HQXQFLDWLYD PiV QR OLPLWDWLYD

A'DWRV SHUVRQDOHYV GH PR RBYZEBWRW R GH RWU

ABEWDV XELFDFLRQHV WUD\HFWRV KRUDULRV R GHVWLQ]
ABROtWLFDV LQWHUQDYV WDULIDV DOJRULWPRV HVWUDWF
A'RFXPHOMSRWWHY JUDEDFLRQHV R FRPXQLFDFLRQHV LQ
A QIRUPDFLYQ WpFQDEDGHFRPIBSOLFDFLYQ %,3,7

E (VWREOLJDSHYDOHFHWIHQWHO BWR SXPNMOD/XVSHQRLYQ
WHUPLQ B HQ {FX G HOR Q G X FGAKRQWVHHAV L HPBRIO D QIRUPDFLYQ
PDQWHQJD VX FDUIFWHU FRQILGHQFLDO

D (O&RQGXBWRYWLGLQURUPDFLYRDPISQOWBE X P S OLP IGHHQ WR
VXREOLJDFGR @RMBMHODHGFRRSHUDWOODBHVWD BHVMHUYLFLRYV
PHGLDQWH OD DSOLFDFLYQ %,3,7
E4XHGIRKLEKXGR G DPXFRSLESRIG X PLUD Q WIHQGRERP SDUWLU
RFRPXQLFIDAKQIRUPFIRGQODOTSHHVRG@BIIRRR S HU VW DYR
DXWRUL]SHAWD \HSRU HVFULWR

F (QFDVEBHHTXHULPIGHDWWR UERPSH W HH@R G X FRHRELH U |
LOQIRUBBLUDPHG DIMVBERRSHUDW WSHEH QMIWAX DO TXQHRIUPDFLYQ
VDOYR GLVSRVLFLYQ OHJDO HQ FRQWUDULR

3DJH R



& ROI LGHOFLDOGDG

D (O&RQGXFGHREHDBOLPEHGLGODNY]RQDEBSRWHFRLRBWD
LOQIRUPDFLW®LIEXH RHIHWBOHV FRPR
A1R FRPSDUWLU GLVGRYEWILORY @H BBFHVR
A1R DOPDFHQDU GDWRY VHQRWHEHQOHEBRM) PHGLRV QR SU
A(YLWRQYHUVDRISKE®V FD AXRHYH OLHIJ R U P DIEQ WHR) G B
XVXDULRYV
A$EVWHQHUVH GH JUDEDU R GLIXQGLU FRQWHQLGR GH OF
E/D&RRSHUBWG WP L \WX tDO/MH R QHLQEF L D O V3D & U IGE.0 GMXHO
FRPSOHPHQDRHE® L JDFS R QHYMWEHV WBI F F LY QX D OHIWU i@H
REVHUYDQFLD REOLJDWRULD

6DQFLRQHY SRU ,QFXPSOLPLHQWR
D /DYLRODBIOVREOLJDGEHYRQILGEQEBRGY W X\ BDH WJID Y H
VXVFHSWLEOH GH JHQHUDU
A6XVSHQVLYQ R EDMD GHILQLWLYD GH OD FXHQWD GHO &I
ABVSRQVDELOLGDG FLYLO R SHQDO FRQIRUPH D OD OHJL
ABVBIWPLHOMRXRSHUMXRFDRVRMDB®RR S H U DW BWX D U RV
D VW HRW
E /D&RRSHUBWGEGWDNMAHI DD/F F L RQ M YD@HHAVH V $SDIWUEE W H VKU
LOIRUPDFLLWQ UWHBDUDFLYQ GH ORV GDxRV RFDVLRQDGRYV

/IDVREOLJDFHRWBEOHGQ BHY HQMFFMH RP S OH P HERGD IV
SHYLVM@DWBHFFLYQ6HJXULGHD®QIRUPDFBWWHFFLYDWRYV
3HUVRQD®ORRPRRE®YL\GRBULYDF LEWISGCUD SR BIEDSIOLFDFLYQ
\ VLWLR ZHE GH OD &RRSHUDWLYD

(OLQFXPSOLRLHFQXWR TXGHDPEDVHFFLRQHUER QV L G HUDG R
YLRODFLYQ JUDYH D ORV 7pUPLQRV \ &RQGLFLRQHV

3DJH R



0 RGULFDFLRQHV D @RV
7 pWP LORV\ &RQGLFLRQHV

/ID&RRSHUDWHVWYBDUHP®HF K& H R GLLA DOUF W X DROARRIP S O H P FD@RW D U
SHVHQWHY 7pUPLQRYV \ &RQGLA.\R QFFRQ SHQ DL QR DBV W C
A&DPELRY HQ OD OHJLVODHFL¥YQDRVEBUVY SR VLFOQRBPMEOW V
ASWXDOL]DFLRQHY WHFQROYJLFDV R IXQFLRQDOHYVY GH OD
A1XHYDV SROtWLFDV LQWHUQDY RSHUDWLYDV R GH VHJX
ASXIBRDGRSWBRBBYVDPEGHQH WRORMIDQ B RELHGE®D
&RRSHUDWLYD

D&XDOTRRIBUILFNFUL$EOL ANERD P BB LGHIR®EW DSOLFDFLYQ
%,3RHQHOLWHERILFGEIRRRSHUDLWGY. B D®B RKDH Q W UDE D
YLIJRU

E (QORPMDVRXHVOMPHULYBARSHUBWGWIRWLIQRYDWPELRYV
PHGLDRERWHHOHFW WPYHDQ ¥ B S O L F RPYWLQHRQ HH@®\D QD O H V
RILFLDOHV
F/DFRQWLQKMED/@ HO D SO L F ROV W DE By iIQU Y LFHL RYB BV
ODHFK®HHQWUPBGYLIJRWF RQVLG FBPEFHSWDFSNQ T HODV
PRGLILFDFLRQHYV

D6IHRERRQGXRWMRWI HD FXGRFRQRDPEULRRNGOXFLGRBMROLFLWDL
VXEDMDROXQWBQLRUPKWDOHFFLYQGHHVWAIRFXPHGMR LR
FXPSOLPLHQWR GH VXV REOLIJDFLRQHY SHQGLHQWHYV

E /D&GRRSHUBWEXDOXIHVRRGLILFDBAWIQUYRNVNULQFLIGSH RV
WUD QMBI OWT XLGDBHIXULGROGIGHEEHQHILEFHBDFRPXQLGDG
FRRSHUDWLYD

3DJH R



& DOD®N GH &RP XQLFDFLy Q
\ $VHOFLy Q

/ D &RRSHDWYD SRH D GASRMHY Q GH &V &RQGXRRUHY &V FDQDGBNV RILHDBNY GH
FRP XQFDAY Q\ DWCQHY Q SDUD UHHELUUHSRUMY \ROFAWYGHY FRP HOMURVR TXHBV
UHDHRCQDGEDV FRQ HOXVR GH @ DSMFDHY Q %3, 7 @ RSHDHY Q GH ®VMVHXYIHRVR HO

FXP STP IHOR GH ®VSUAVHOM/7plP IORV\ & ROGFIRQHV

| RV &RQGXARUHY SRAU Q FRP XQFDUH FRQ @ &RRSHIDWD D WDYpV GH ®V
LI XIHQMVP HARV

ARUHR HBPW QFR LOIR# LFOQVP [

AKDVIQMOR GH \RSRUM G\SRQEG!I GHQAMR GH @ DSGDAyQ %3,7 SDWD
DMMMQALD \WFQIED R UHSRUMVIQP HAIDRY

A RP IHIR tMFR GH @ &RRSHIDIND &D@ 9tD 3DP S&RCD &RE®QD 0 DV
3DBP DV & 3 0 ROMIH 1 XHYR/ H/Q

/ RV GCDRV DQMURUHV SXHGHQ DMUWEBUH FRQRWP H D @ IQRWP DFlyQ RSHIDWD
YLIHQM GH @ &RRSHIDYD

D 6RSRUM WFQFR SURE®P DV GH DFFHVR  HURUHV HQ @ DSTDFly Q R ID@MV GH
FRH L Q

E $FOWFIRQHVGH SDIRVR FRP MRQHV UHYIMy Q GH P RQRV WHP SRVGH GHSy IR
R UAWQFIRQHV

F 5HSRUMV GH LQFIGHQFIDV R \HIXUGDG  MWWDFIRQHY FRQ X\XDURY DFFIGHQMV
P DOFRP SRUEP IHQR R UH\I RVRSHDAYRY

G 4 XHDV R \KJHHQADV WHDFIRQDGDV FRQ @ FDIGDG GHOVHYIFIR DMQAYQ R

IXQARQDP IHOR GH O UHG
H ( MUFLELR GH GHIHFKRV$ 5&2 R GXGDV\REUH SURWFFlY Q GH GDWRVSHIRQDBN

3DJH

R



& DOD®N GH &RP XQLFDFLy Q
\ $VHOFLy Q

D 7RGD \RIFWG \HIJ  UHIIMADGD FRQ XQ Q-P HIR GH IRIR SDUD GDUMHIXIP HOWR
IRWP DO

E / D &RRSHDWD UIASRQGHI HQXQSOIRPIi[lIPRGHAQFR  GDVKi EIGVD
SDUNJGH @ UHFHSFly Q GH O \RIFLXG

F (Q FDRR GH WHTXHW PiV IQRWP DAYQ \H QRWMIEDU DO &RQGXARU HO
UHTXHUP IHQWR DAFIRQDO. HOQXHYR S@J R SDUD UAWROHU

G / DVTXHIVR UHFQP DARQHV\HI Q WDEGDVFRQRUP H DOSUCHSIR GH EXHOD IH

HTXIGDG \ WDQWSDUHOAD  SUYIGUIDQGR @ UAROFYQ IOMOD \ @ P HADFAYQ
DQMV GH DFXGUD LOWEQADVH WDV

D 6L HO&RQGXPRU QR TXHED FRQRWP H FRQ @ UASXHWE RRUDED SRAJ
\RIFMIU XQD UHYIMy Q GHOFDVR DQM @ $\DP EGD * HQHIDOGH @ &RRSHIDWD
GHOAR GH®VAQFR  GDVKi ELGN MIXIHAMY D @ QRWMIEDFY Q GH @ UHASXHWI
IQFIDO

E (MM@®$\DP EGD* HQHDODQDI DU HFD\R\ HP MY XQD UAROFLy Q GHIQMYD
SURFXUDQGR @ FROFLIDAY Q\ HOMSHR GH GV GHIHFKRVGH DP EDVSDUMY

(Q FD\R GH TXH SHIMB XQD LOFRQIRWP IGDG R \H IGHQMTXH XQD SU PWED TXH
YXQHH ®V GHHKRV GHO&RQGXARU FRP R XWKDUR GH @ SOWIRWP D SRAU

DFXGQUDQWM @ 3URFXWDGXUD ) HGHIDOGHORRQUKP IGRU 352) (&2 R @ DX\RUGDG
FRP SHMOM FRQRWPPH D ® SUMMMR HQ @ /H ) HGHDO GH 3WIRMFAlyQ DO
&RQWXP IGRU

3DJH R



/ D&RRSHDAYD\ ®V&RQGXPRUHVTXH SDUNALSDQ HQ @ UHG DFXHLEDQ TXH FXDIXHUGXED

FROARYHWD R FRQ@PR IHDFAIRQDGR FRQ @ IOMSUHEFly Q FXP STP IHOR R HWFXFly Q GH
® SUHVHOMY 7plPIQRV \  &RQAFARQHV SDID &RQGXPRIHWV GHEHJ  UHAWROHUH
SUHHHQMP HOWM D WDYpV GH P HFDQLWP RV GH P HADAY Q\  DUEIMDVA FRRSHIDAYIME DQMV
GH DFXQUD LOWBQRDVMGEDBN

0 HGLDFLy Q & RRSH.DYL\AD

D ( QFD\R GH GHMDFXHUGR FXDIXIHWD GH @V SDUMVSRAU \RTFMIU® LQMYHQFl Q GHOGHO
&ROHR GH $GP IQMADFlyQ GH @ &RRSHIDWD HOFXDOSWRPRYHJ @ FRQAMAYQ
P HADQW HOG! BIR\ @ E~VTXHGED GH DFXHLERV YROQEURY

E /D P HADAYQ \H GADUR@U FRQRWP H D ® SUQFSIRV GH [P SDUFIDIEDG EXHQD IH

FRQIGHQFIDIGDG\ HTXIGDG SURFXDQGR P DOMQHUD UHDFly Q FRRSHDAYD

F 6L @V SDUMW ®RIWDQ XQ DFXHGR pWM WQGU FDU AMJU REQIDIRUR \ \H IRWP DI DU

P HADOW DA 1LLP DGD HBPW QEDP HOM R SRUHWFUMR FRQ @ P WP D YDOGH TXH XQ
FROYHQR MGLFIDO

$ LELVUDMH , QUWALDR R & RRSHLDWYL\WID
D 6L® P HADFlyQ QR SIRSHD @V SDUMV SRGU Q \RP HWU @ FRQARYHYD D DUEMDA
FRRSHIDIYIME DGP IQMADGR SRUHO&RQHR GH $GP IQWDAly Q R XQ &RP Iy GHMJIQDGR
SRUD $ \DP EGD* HQHIDOFRQIRUP H DO P & RQWMMWYD GH @ & RRSHIDIYD
E ( ODXGR DIEMDOHP MR VHU GHIQWYR HICDSHDE®! \ SRGI HWFX\WBWH FRQRWP HD ®Y
DUFEX®Y  \ GHRyY QIR GH&RP HFR\ GHP i VA\GRMARQHVDSTFDEGN
F / RVFRWRVGHOSURFHGEP IHQWR DEELDOH. Q DXP LGRVSRUDV SDUMYHQ GV LORVTXH
GHWLP LOH HO&RP W R Hb HI@P HOR

- XUVGLFFly Q 6 XEMGLDUD

D 6L SRUFXDIXHIFDX\D @V SDUMY GHALGHQ DFXGEU DQM DXAWRUGDG MGFLDO \H \RP HMQ
H SUMVDP HQM D @ MUNGIFRY Q GH GVWIEXQDBN FRP SHMOMVGH O RQMUH. 1 XHYR/ HyQ
0 p[LFR UHQXQFIDQGR D FXDIXIHURAR IXHIR TXH SXGAHD FRUMGRQGHBN SRUWDYQ GH
GRP AR SUNVHQOM R IX\MLR

3DJH R



/ D &RRSHIDWD \ ®V &RQGXPRUHV TXH SDUNSDQ HQ @ WHG DFXHEDQ TXH FXDIXIHU GXGD
FRQARYHYD R FRQMAR UHDFIRQDGR FRQ @ IOMSUHEFY Q FXP STP IHOR R HWFXFly Q GH GV
SUAVHOMV 7plP IRV \  &RQEFARQHY SDID &RQGXPRUHNV GHEHI  UAWROHUH SUHHUHOMP HOM D
WDYpV GH P HFDQWP RV GH P HADFly Q \  DUEIDV FRRSHIDIWYIMIB DQMV GH DFXGU D LOWEQADY
MGFLDBV

0 HGLDFLy Q & RRSH.DVIY WD

D (Q FDR GH GMFXHER FXDIXIHD GH OV SDUMV SRGU \RTFMIU @ [OMYHFly Q GHOGHO
&ROHR GH $ GP IQVADFly Q GH @ &RRSHIDIYD HOFXDOSWRP RYHJ @ FRQAMDFly Q P HADQM HO
Gi ®IR\ @ E~VIXHGED GH DFXH.ERVYROQEURY

E /D PHIDAYQ \H GADUR@U FRQRWPH D ® SUQASIRY GH P SDIADIEDG EXHD IH

FRQIGHOADIEDG\ HTXIGDG SURFXDQGR P DOWQHU® UHDFly Q FRRSHIDAYD

F 6L OV SDUM ®RIWDQ XQ DFXHER pWM \WQGU FDU PMUREQIDWUR \ \H IRP DO DU P HADOM
DRV [LUP DD HBFWY QIFDP HOM R SRUMWFLMR FRQ @ P \P D YDIEH TXH XQ FRQYHQIR MGEFIDO

$ LELVWDH , QVHLOR R & RRSH.DVY WD
D 6L ® PHADAYQ QR SIRSHD @V SDUMV SRGUQ \RP HMU @ FROARYHYD D DEMDW
FRRSHIDWIMD DGP IQMADGR SRUHOSRQHR GH $ GP LQVADFl Q R XQ &RP 1Y GRMIQDGR SRUD
$\DP EGD* HQHIDOFRQRWP H DO PV & RQWMMWNYD GH @ & RRSHIDIYD
E ( O@XGR DEMDOHP MER \HI GHIQWWYR H IQDSHDE®! \ SRGU HWRX\WBUH FRQRWP H D BV
DUWFX®Y GHRYGIRGH&RP HAR\ GP i VEASRVEIRQHVDSTEDEGV
F / RV FRWRV GHOSURFHGEP IHQR DUEIMIDOVH Q DUXP IGRV SRU @V SDUMY HQ @&V WP IORV TXH
GHWMLP LOH HO&RP [\ R HB HIOP HOWR

- XUVGLFFly Q 6 XEMGLDUD

D 6L SRUFXDOXIHU FDX\D @V SDUMV GHRIGHQ DFXGEU DOW DXVRUGDG MGELDO \H \RP HMQ
H SUMDP HOM D @ MUVGFFYQ GH @&V WEXQDBN FRP SHMOMY GH 0 ROMIH 1 XHYR / H/Q
0 p[lFR UHOXQADQGR D FXDIXIHJ RAR IXHRR TXH SXGHD FRUMHSRQGH®BN SRU WyQ GH
GRP LFLAR SURVHOM R IXWMUR

E / D UHDAY Q HOAH @ &RRSHIDAYD \ HOZRQGXPRUVH UHIILI SRUGV G\ HV AYIGN\ P HIFDQWBN
DSTDEGN HQ @V (\MEBGRV 8QGRV 0 HIFDQRV TXHEDQGR H SUADP HOM HFOIGD \RGD
LOM_SUABFlY Q GH FDU PMUQERWDO

3 UAVHUYDFLy Q GH @ 5 HDFLy Q & RRSHLDWYD

D ' XUDQM HOSUIRFH\R GH P HADAY Q R DUEMDW @V SDUMY GHEHU Q P DQWQHU HOUMGHR @
FRP XQFDFly Q\ @ FROERWFly Q TXH FDUDRPMU] DQ @ QDXMUD®] D FRRSHIDWYD

E /D SURWHOEFlY Q GH XQD TXHD R FROARYHMD QR \K\SHQGH @V REQ DARQHV YLJHQMV GHO
&ROGXPRU QL ® HHARY GH ®V 7plP IQRV \  &RQGEFRQHY \DOR GMGRMEYQ H SUAD GH @
&RRSHIDIYD R GHR.RP 1My FRUHSROGHOM

3DJH R



/ D &RRSHIDWD \ ®V &RQGXPRUHV TXH SDUNSDQ HQ @ WHG DFXHEDQ TXH FXDIXIHU GXGD
FRQARYHYD R FRQMAR UHDFIRQDGR FRQ @ IOMSUHEFY Q FXP STP IHOR R HWFXFly Q GH GV
SUAVHOMV 7plP IRV \  &RQEFARQHY SDID &RQGXPRUHNV GHEHI  UAWROHUH SUHHUHOMP HOM D
WDYpV GH P HFDQWP RV GH P HADFly Q \  DUEIDV FRRSHIDIWYIMIB DQMV GH DFXGU D LOWEQADY
MGFLDBV

0 HGLDFLy Q & RRSH.DVIY WD

D (Q FDR GH GMFXHER FXDIXIHD GH OV SDUMV SRGU \RTFMIU @ [OMYHFly Q GHOGHO
&ROHR GH $ GP IQVADFly Q GH @ &RRSHIDIYD HOFXDOSWRP RYHJ @ FRQAMDFly Q P HADQM HO
Gi ®IR\ @ E~VIXHGED GH DFXH.ERVYROQEURY

E /D PHIDAYQ \H GADUR@U FRQRWPH D ® SUQASIRY GH P SDIADIEDG EXHD IH

FRQIGHOADIEDG\ HTXIGDG SURFXDQGR P DOWQHU® UHDFly Q FRRSHIDAYD

F 6L OV SDUM ®RIWDQ XQ DFXHER pWM \WQGU FDU PMUREQIDWUR \ \H IRP DO DU P HADOM
DRV [LUP DD HBFWY QIFDP HOM R SRUMWFLMR FRQ @ P \P D YDIEH TXH XQ FRQYHQIR MGEFIDO

$ LELVWDH , QVHLOR R & RRSH.DVY WD
D 6L ® PHADAYQ QR SIRSHD @V SDUMV SRGUQ \RP HMU @ FROARYHYD D DEMDW
FRRSHIDWIMD DGP IQMADGR SRUHOSRQHR GH $ GP LQVADFl Q R XQ &RP 1Y GRMIQDGR SRUD
$\DP EGD* HQHIDOFRQRWP H DO PV & RQWMMWNYD GH @ & RRSHIDIYD
E ( O@XGR DEMDOHP MER \HI GHIQWWYR H IQDSHDE®! \ SRGU HWRX\WBUH FRQRWP H D BV
DUWFX®Y GHRYGIRGH&RP HAR\ GP i VEASRVEIRQHVDSTEDEGV
F / RV FRWRV GHOSURFHGEP IHQR DUEIMIDOVH Q DUXP IGRV SRU @V SDUMY HQ @&V WP IORV TXH
GHWMLP LOH HO&RP [\ R HB HIOP HOWR

- XUVGLFFly Q 6 XEMGLDUD

D 6L SRUFXDOXIHU FDX\D @V SDUMV GHRIGHQ DFXGEU DOW DXVRUGDG MGELDO \H \RP HMQ
H SUMDP HOM D @ MUVGFFYQ GH @&V WEXQDBN FRP SHMOMY GH 0 ROMIH 1 XHYR / H/Q
0 p[lFR UHOXQADQGR D FXDIXIHJ RAR IXHRR TXH SXGHD FRUMHSRQGH®BN SRU WyQ GH
GRP LFLAR SURVHOM R IXWMUR

E / D UHDAY Q HOAH @ &RRSHIDAYD \ HOZRQGXPRUVH UHIILI SRUGV G\ HV AYIGN\ P HIFDQWBN
DSTDEGN HQ @V (\MEBGRV 8QGRV 0 HIFDQRV TXHEDQGR H SUADP HOM HFOIGD \RGD
LOM_SUABFlY Q GH FDU PMUQERWDO

3 UAVHUYDFLy Q GH @ 5 HDFLy Q & RRSHLDWYD

D ' XUDQM HOSUIRFH\R GH P HADAY Q R DUEMDW @V SDUMY GHEHU Q P DQWQHU HOUMGHR @
FRP XQFDFly Q\ @ FROERWFly Q TXH FDUDRPMU] DQ @ QDXMUD®] D FRRSHIDWYD

E /D SURWHOEFlY Q GH XQD TXHD R FROARYHMD QR \K\SHQGH @V REQ DARQHV YLJHQMV GHO
&ROGXPRU QL ® HHARY GH ®V 7plP IQRV \  &RQGEFRQHY \DOR GMGRMEYQ H SUAD GH @
&RRSHIDIYD R GHR.RP 1My FRUHSROGHOM

3DJH R



/ D &RRSHIDWD \ ®V &RQGXPRUHV TXH SDUNSDQ HQ @ WHG DFXHEDQ TXH FXDIXIHU GXGD
FRQARYHYD R FRQMAR UHDFIRQDGR FRQ @ IOMSUHEFY Q FXP STP IHOR R HWFXFly Q GH GV
SUAVHOMV 7plP IRV \  &RQEFARQHY SDID &RQGXPRUHNV GHEHI  UAWROHUH SUHHUHOMP HOM D
WDYpV GH P HFDQWP RV GH P HADFly Q \  DUEIDV FRRSHIDIWYIMIB DQMV GH DFXGU D LOWEQADY
MGFLDBV

0 HGLDFLy Q & RRSH.DVIY WD

D (Q FDR GH GMFXHER FXDIXIHD GH OV SDUMV SRGU \RTFMIU @ [OMYHFly Q GHOGHO
&ROHR GH $ GP IQVADFly Q GH @ &RRSHIDIYD HOFXDOSWRP RYHJ @ FRQAMDFly Q P HADQM HO
Gi ®IR\ @ E~VIXHGED GH DFXH.ERVYROQEURY

E /D PHIDAYQ \H GADUR@U FRQRWPH D ® SUQASIRY GH P SDIADIEDG EXHD IH

FRQIGHOADIEDG\ HTXIGDG SURFXDQGR P DOWQHU® UHDFly Q FRRSHIDAYD

F 6L OV SDUM ®RIWDQ XQ DFXHER pWM \WQGU FDU PMUREQIDWUR \ \H IRP DO DU P HADOM
DRV [LUP DD HBFWY QIFDP HOM R SRUMWFLMR FRQ @ P \P D YDIEH TXH XQ FRQYHQIR MGEFIDO

$ LELVWDH , QVHLOR R & RRSH.DVY WD
D 6L ® PHADAYQ QR SIRSHD @V SDUMV SRGUQ \RP HMU @ FROARYHYD D DEMDW
FRRSHIDWIMD DGP IQMADGR SRUHOSRQHR GH $ GP LQVADFl Q R XQ &RP 1Y GRMIQDGR SRUD
$\DP EGD* HQHIDOFRQRWP H DO PV & RQWMMWNYD GH @ & RRSHIDIYD
E ( O@XGR DEMDOHP MER \HI GHIQWWYR H IQDSHDE®! \ SRGU HWRX\WBUH FRQRWP H D BV
DUWFX®Y GHRYGIRGH&RP HAR\ GP i VEASRVEIRQHVDSTEDEGV
F / RV FRWRV GHOSURFHGEP IHQR DUEIMIDOVH Q DUXP IGRV SRU @V SDUMY HQ @&V WP IORV TXH
GHWMLP LOH HO&RP [\ R HB HIOP HOWR

- XUVGLFFly Q 6 XEMGLDUD

D 6L SRUFXDOXIHU FDX\D @V SDUMV GHRIGHQ DFXGEU DOW DXVRUGDG MGELDO \H \RP HMQ
H SUMDP HOM D @ MUVGFFYQ GH @&V WEXQDBN FRP SHMOMY GH 0 ROMIH 1 XHYR / H/Q
0 p[lFR UHOXQADQGR D FXDIXIHJ RAR IXHRR TXH SXGHD FRUMHSRQGH®BN SRU WyQ GH
GRP LFLAR SURVHOM R IXWMUR

E / D UHDAY Q HOAH @ &RRSHIDAYD \ HOZRQGXPRUVH UHIILI SRUGV G\ HV AYIGN\ P HIFDQWBN
DSTDEGN HQ @V (\MEBGRV 8QGRV 0 HIFDQRV TXHEDQGR H SUADP HOM HFOIGD \RGD
LOM_SUABFlY Q GH FDU PMUQERWDO

3 UAVHUYDFLy Q GH @ 5 HDFLy Q & RRSHLDWYD

D ' XUDQM HOSUIRFH\R GH P HADAY Q R DUEMDW @V SDUMY GHEHU Q P DQWQHU HOUMGHR @
FRP XQFDFly Q\ @ FROERWFly Q TXH FDUDRPMU] DQ @ QDXMUD®] D FRRSHIDWYD

E /D SURWHOEFlY Q GH XQD TXHD R FROARYHMD QR \K\SHQGH @V REQ DARQHV YLJHQMV GHO
&ROGXPRU QL ® HHARY GH ®V 7plP IQRV \  &RQGEFRQHY \DOR GMGRMEYQ H SUAD GH @
&RRSHIDIYD R GHR.RP 1My FRUHSROGHOM

3DJH R
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/ DV MIXIHQMY GAVSRMELRCHY FRP SGP HQEQ &V SUIMHQMY 7pWP IORV\  &RQGIFIRQHY SDUD
&RQGXARUIAV \ \HU Q DSTDE®N HQ VRGR DTXHMR TXH QR \H HOFXHQWH H SUAVDP HOWM
UHI XOGR HQ OVVHFFLRQHV DQMURUHY

1 RV LFDFLRQHV\ &RP XQLFDFLRQHV 2 | LFLD®V

D 7RGV @V QRMFDAIRCHY DYDRV R FRP XQFDFIRCHY HOMH HO&RQGXARU \ @ 5HG
&ROERWDAYD 1 DAIRQDOGH 6HYIFRY 6 & GH5/ CGH &9 @O &RRSHDMD GHEHIQ
UHDT) DUH SRUP HAIRVHBRWY QFRVD WDYpVGH

A GFRUHR HBPWY QFR UHJ MADGR SRUHO&RQGXARU

A RVP HQDW\ DOURVHP IMBRVGHOAR GH @ DSTFDFly Q %3, 7

A XDIXIHJRWR FDQDOGEL] MICRILFD® HQM KDELQEGR SRUD &RRSHIDWD

E / DVQRWIFDFIRQHVHBPWY QFDVVH FRQMGHIDU Q UHAREIGDV\ Yi GCDVHQ @ IHFKD\ KRIDHQ

TXH \VH JHQHH @ FRQWEIQRLD GH HOYtR R UHFHSHY Q HQ HOMMP D
F / DV QRMEDFIRQHV ItMEDV \R® \H UHTXHULI Q FXDQGR Dt ® GHWLP LOH H SUADP HOM @
®\ R DXVRUGDG FRP SHAMOM

9 LJHQFLD

D / RVSUAHQOMV7pLP IQRV\ & RQGEFIRQHVHOWDQ HQ YLJRUD SDUNJGH \X SXEQFDAY Q GLIMIO
HQ @ DSTDFlyQ %3,7 R HQ HOMMR Z HE RIFIDOGH @ &RRSHIDAYD \ SHP DOHHU Q
YLJHQMV P LHQADV HO&RQGXARU P DQMQID XQD FXHQM DRWYD R FXDIXIHU UHDFly Q GH
SDUNFLSDFLY Q HQ @ UHG FRRSHUIDWYD

E /D DFHSWFyQ HBFWQED R HO X\R FROMXDGR GH @ DSTDAYyQ [P STD HO
FRQOHQWP IHQR H SUR GHO& ROGXPRUUHVGHAR GH \X FRQIMQIGR

F (Q FD\R GH DAXDQ DFlyQ R P RALFDAYQ @ QXHYD YHMy Q \X\Yi D @ DQMIRUD
SDUNJGH @ IHFKD GH \X SXEQEDAlY Q FRQRWP HD @ SUHVIMIR HQ @ 6HFFly Q

' LYLMELOGDG H , QUABUHVIDFLY Q

D 6LDOXQD GH @VGAVSRVEIRQHV GH BV SUVHIMY 7plP IORV\ & RQGIFIRQHVIXHWH GHFOUDGD
QX®@ 1QYi @D R LODSTFDE®! SRUDXVRUGDG FRP SHMOW GIFKD GASRMELY Q \H LOM SUHBU
GH P DQH.D TXH UH M @ LOMFly Q RUILQDOGH @VSDUMY MQ DIHRABU® YDIEH GHOHR GHO
GRFXP HOR

E ( OKHKR GH TXH @ &RRSHDIWYD RP I HAFHUXQ GHUIHFKR R DSTEDUXCQD \DQFly Q HQ XQ
FD\R FROFUHR QR FROWIMILY  UHQXQFLD D HAUFHURVHQ HOX\WUR

F (Q FDR CH GX&D \REWH @ IOMSWHEFYQ SUHDBFHI @ TXH P HRU JDUIDQNH @
ILQDIEDG FRRSHDAYD @ \HIXUGDG GH ®VX\KDURV\ HOHTXIIEUR HOAH @V SDIMY/
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$ FHSVIDFLY Q ( Py QLFD

D (O&RQGXPRU GHFOWD KDEHU GIGR FRP SUHQAGR \ DRHSMEGR BV SUMVHQMV
7pP IORV\ & ROGEFIRGHVHQ \X \RBIEDG DOV GH UHI MADUYH R FRQMXDUX\WI) DQGR @
DSTDAY Q

E /D DFHSWIFly Q HBPW QIFD P HAIDQW HOERWQ “$ FHSMBWL R DFFly Q HTXLYDBIQWM
CHOR GH @ DSTDFY Q %3, 7 VH FRMGHIDU FROHWP IHQWR H SURVR HQ WP LORV GH
@V DUFXBV \  GHO&YGJR GH&RPHFR\ GH ® GUMDFQ P H LFDQD HQ
P DMUD GH FRP HUFIR HBPW QFR

F ' LEKD DFHS\BFlY Q JHQHD HHARVIMUGERVSGIQRV YIQFX@QGR D DP EDVSDUMVEDR

AV SUHSIRVGH DXVRQRP tD GH O YRAQWG EXHD IH\ \WDQWSDUHOAD

$ FVXDQ] DFLy Q DXVRP i VIFD GH @ DS@FDFLy Q\ FROWROGH YHUAROHV
D /D DS@DFyQ %3,7 SRAJ P SOP HQEU GH P DQHD DXWRP i WD R P DQXDO
DRWDM DAIRQHY WFQEFDY GH VHIXUGDG R IXQAIRQDBN TXH \HDQ QHFH\DUDV SDWD
P DQMQHU @ FRUMHAD RSH.DFly Q GH BV \HYLFRV\ HOFXP STP IHQR QRWP DIYR GH @
& RRSHDINYD
E ' LFKDV DRAXDQ DARQHY SRGEU Q IQFOWU P HRDV HQ @ IQMID) FRUMHFAIRQHV GH
\HIXUGDG DMWY HQ SRONDVIOMQDVR DP SMDFly Q GH IXQRIRQDIEDGHY MQ TXH HIR
DOMH @ QDXUDG] D GH @ UHDFly Q MUGED HOWH HOR RQGXARU\ @ 5HG & RDERUIDYD
1 DAIRQDOGHGHYIFIRY 6 & GH5 / GH& 9 O&RRSHDIND
F ( O%RQEXPRUUHFRQRFH\ DFHSWI TXH HV\X UASRQWDELQEDG P DOWQHUDRXDT DD
@ YHWy Q GH @ DSTFDFly Q HQ WX GASRMMYR  MHQGR SRME®! TXH YHWRQHY DQMUIRUHV
TXHGHQ GAKDELQEGDY SRUP RIWRVGH VHI XUGDG R FRP SDWELGEDG

G ( QFDGED DAXDT DAy Q R P RGLLEDFlY Q UHBIYDOW GH ®V7plP IQRV\ &RQEARQHY @
&RRSHDAD P RMDU GH IRUWP D YIME®! HQ @ SDUM \KSHURUGHOGRFXP HOR @ IHFKD
GH ~GP D UHYIMy Q R HOADGD HQ YLJRU Dt FRP R XQ HQDFH DOKIMRUDOGH YHMRQHVR
DYDRVFRUMGRQGEHOMY

H / D FROMXIGDG HQ HOX\R GH @ DSTFDFly Q GHVSXpV GH XQD DRXDQ DFly Q P STFDU
@ DAHSWIFly Q H SUAVD GH @ QXHYD YHMy Q YLJHOM FRQRWP H D ® SUHVIVR HQ @

6HFFYQ 0 RAUFDARQHVD ®V7pP IR\ &RQEFIRCHY
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/ RV SUAVHOMV 7plP IRV \  &RQEFIRQHV IRWPDQ SDUM GHO P DUFR MUGFR
DSCGDE® D @ SDUNISDAYQ GHO &RQGXARU HQ @ 5HG &RODERWDAYD \ \H

FRP SOP HOBQ FRQ &V \LIXIHOMY GREXP HOQRV ®V FXDBV \H IQMILDQ SRU
UHHUHOFID \  \WQGU Q FDU PMU REQIDRUR SDUD TXIHOHV XWIFHQ @ SOMIRWP D
%3,7

D $PD &ROWMMND \ ( WBMMRY 6RFDBN GH @ 5HG &ROERUIDAYD 1 DFIRQDOGH
6HWYERV 6 & GH5/ GH& 9

E 5HIOP HOR , QMOR GH @ &RRSHDIYD

F 3ROMNDVGH 6HIXUGDG 3ROND GH 7UDEP IHOR GH' DRV3HUIRQDBN \ GHP i V
@QHDP IHOWRY SXEQFDGERV SRUD & RRSHDAYD HQ \KVFDQDBN RILELDBN

G $YI\R GH 3UYDFIGDG , QM IDCDSTFDE®! D FRQGXPRUHY GASRQE®!I GHOAR GH @
SOWIRWP D\ P HARVHBRW QFRVKDEIQEGRY

(Q FD\R GH GXGD R DSDUHOM FROADGEAYQ HOAH GV SUMVHOMY 7plP IORV \
&RQEAFARQHY\ BV GRFXP HORV \FH DDGRV SUHYDBFHU Q BV ( \WMWRY 6 RFLDBNV \
O QRWP DAYIGDG FRRSH.DAYD DSTDE®! MQ SHIMLAR GH OVUHI OV\WMFQRY JIFDVGH
DFFHVR\ X\R GH® SOWIRWP D HWEEGFL.CDVHQ HVM LOXAKP HOWR

/ D DFHSVBFly Q GH GV SUMHQMV7plP IQRV\ & ROGFIRQHVIP STED HOFRQRAIP HOR
\ DFHSWIFlyQ GHO FROMQJGR GH ®V GRPXP HORV WHHIGRV ®V FXDBV \H

HOPXHOWDQ GASRQE®N SDUD FRQUXAI HQ ®VP HARVRILEIDBN GH @ & RRSHIDIYD
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