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0 DSHDP HQVR H
DVXDQ} DE¥R GR
0 DSD GH5L\VFRV

SRUVHVRU

5HDQ DUHXQL: HVFRP
FDGD XQIGDGH SDLD
LGHOWILFDU DQDDVDUH
FOWLIFDUUVFRY

HVADWI IFRV
RSHWDARQDLY

RUEDP HQEURV H GH
IOWIUGDGH DDT DQGR R
GIDI QUVMER GH

(VDSD  5HYLMDURVO DSDVGH5IVFRVGH
HWMDWJILFRV RUEDP HQEURY FRQBEHY FROADWS HV
SDWP RQIDLY SDUD IGHQWIFDUDOMDS HV QR DP ELHOW
LOMUOR HH WLOR GHVGH DYIP D DYDIDEXR

(VDSD  5HDQ DUWHXQL: HVFRP DV XQIGDGHV TXH
WYHDP UVFRVFOWLIFDGRVFRP R DOR RX FUWRR SDWD
DD DUFDXVDV FRQVHT X-QADV H FRQARGN H MMOWY
(VDSD  $STFDUDV HVFDDV GH SUREDEIIGDGH H P SDRR
SDUD RVUMARV DIQGD Q¥R FDWLIFDGRY FDBX@QGR R UMR
LOHUHOW H UHMGXDO

(VDSD  ( QFDP LOKDUR O DSD GH 5IVFRV FRQVRIGDGR ¢
$WHWRUD GH &RQWRGI-QMUOR H GIVSRQIELT) DUSDLD
FRQKHAP HQWR GDVXQIGDGHY FRP SUD| R SDUD

P DQUHWEIEXR GH DMWY

(VDSD  B6XEP HWUR P DSD FRQVRIGDGR DR &RP W GH
* HVMR GH 51VFRV SDUD YDIGDER H DSURYDER GDV
SURUGDGHY GHWDVEP HOWR SDLD

(VDSD ' IVSRQIEELD) DURVP DSDV DWDQ DGRV ¢V
XQIGDGHV H UHI MADUQR UHSRVWUR RILADO6( —

0 DSDV GH 5 VARV VHVRUDLY
UHYIVDGRV H DWDQ} DGRV
YHUAR

0 DSDGH5MRV
IQWAIARQDOFRQVRAIGDGR
SOAGBD QD LOMILDQGR
VRGDV DV FDMIRUDV
HVADWI LFRV
RUEDP HQEURV FRQWEHY
SDWMP RQIDY FRQADWES HV
RSHUDARQDLY

5HIIMAR GDVIHXQL: HVGH
UHIWR SDXVD QAD GH
SUHVHQED FRQFOXV: HV
GRFXP HQWEGDV HP
SIRFHWR 6( —
3@QED GH FRQWR®GI GH
YHYA HV KIMMUER GH
DVDQ DS HVHRRQRIWDP D
GH ULHYMAR VHP HVADO

(VDSD
(VDSD
(VDSD
(VDSD
(VDSD
(VDSD

(VDSD




Cée »8E -8 ¥sUaE -3 @-Ue EU

$VWYIGDGH " HVD&H ( WVWRSR ( QWHIEYHO &URQRIWDP D
(VIDSD " HIQU HP FRQMQWR FRP DV XQIGDGHV
UHVSRQVEYHY RV. 5-VH DV IWHTX-QADV GH (VBSD
P RQMRLDP HQWR SDUD RVUMFRV DGR H FUWFR  FRQWELO SHIAR P HOVDOGH H HEXGRR | ( QFDP LOKDP HOR
RUDP FQEUR GR 3$$&— SHFHQWDOGH
(VDSD ( OERDULHDAWUR WP HMADOGH FXP SUP HQUR GDV DWIGDGHV (MDSD  3WR
P RQVRLDP HQR DEUOM®BR RXWELR NDQHLR
D HYRXE¥R GRV UMFRV H D H HWIGDGH GRV S HOWUR WP CH{QMHID
FROWVRIGDQGR
0 RQMRUDUD HYRAG¥R GRV FROARGN P ROQMRUDP HOWR GHUMVRVH
$FRP SDQKDP HQVR | UVFRVH D HHWIGDGH GRV FROAWRGN (MDSD  3WR
HP RQWRLDP HOVR | FROWRGN HVSHAD® HOWM ;\;:;SEN GH*$SU '“R' |Qmuw5u&R}/RVU|®uuuva 'W““WB;R;H $ OBV GH UMFRV FUWRV RX GH(QWHID
GHUWRVH DT XHBNV FOWMLIFDGRYV X W' '““RV“ @ WV CH GS'“W“E'DQRGE FRP H SRM©XRDAP DGR
FRQWR®V FRP R DOR RX FUWFR QDS H @ W HWREHBHGR (SD  3WR
(WOSD 0 RQMRDUHVSHRLLFDP HM RV FROARGN 3DIQHOHVXP RFRP HYROGKR GH( QWHID
FROAU HQRDVIGHAIFDGRV FRP R IOH MMMV HP GRVQYHVGHUMR ED[R
SUHBISER GHFRQWV RELLIDO HVWIEXWUDY JHVAR P «GR DOR FUWR SRU (OSD  3WIR
SDWP RQDO LHIMADQGR VDO HVGHLP SGBP HGR XQIGDGH H SRUFDWJ RUD GH(QWHID
(VIDSD $WWDAQ} DURV IHIIMARV GH P RQMRLDP HQWR QR
SWIRFHWR 6( —H P DQWUSDIQHOHVXP R FRP HYROXG¥R GRV
QYHVGHUVR
~ 3@Q®D GH FRQAR®I GDV 3UD RV Sk
$FRP SDOKDUDVDS HvHp | (VBSD ([ WDIUGR 6( —D OAR FRP SGMD GH SIRFHWRV DO HVGR352 1 Q/P HRVE(—
SIRFHWR 6(—HVSHFTIER H | GHDE¥R YIQRX@GRVDR 352 1 IGHOWIFDQGR XQIGDGH XOGDGHY SUJ RV WY HWREHBHGRV
RUWP HUHXQ¥R
FROMIUHVIGQRDVGR UHVSRQVEYHOSLD] R H WY DWDO SHIWUR TXDGUP HVADOGH FRQ Q¥
$FRP SDQKDP HQVR (VIDSD ( QFDP LOKDUR LHDWUR ¢ $682 17 H¢ HRXDSpVR
FXP SUP HQWR GDV DFRP SDQKDP HQR GR 352 41
GRV3LRFHWRV GH XQGDGHIJHWRIDGR 3524 FRP UHRRP HQGDS HV'SDWD HQFDP LOKDP HQR
P HGIGDV STV QR &RQVRIGDEXR GH HYIG-QADV
$¥RGR35241 VDQHDP HQUR GDV SHQG-QADV GRP HP RUIDQGR DV
3WRIWDP D GH-QWIUGDGH GHFXP SUP HQWR GDVP HAGDV
350 1 (VIDSD $WDJQ) DUR SIRFHWR 6( -FRP R LHJIMAR GR GREXP HORV MOWIGRY RV 8 QIGDGHV
DFRP SDQKDP HQWR H DV SIRYIG-QADV DGRVBGDV 5HVSRQVEYHY

SIRFHRV 6( —
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$VIYLGDGH ' HVIDGKH (VFRSR (QWHIEYHO &URQRILDP D
(VDSD  / HYDQWIU DW VHWP EWR GH v
RUHQWE HVGD &* ( HRV SW RV HWEEHBRGRY SDD
R HOFHUDP HQWR GR H HFFAR GH
(VDSD 0 DSHDURV SLRFHVRV 6( —HVSHETIFRV (BsD
TXHWDWP GR HQFHULDP HQWR GH H HFFAR SRU
XQIGDGH LGHWIFDQGR RV IHVSRQVEYHY H RV SUD| RV (VBsD
LOMORY
(VDSD  &RQVRIGDUHP SOQBD GHFRUARBIRV | 3MQIED GH FRQWRG! GDV HEESDV (\DSD
S RV H DV HESDV REWI DAMUDV H SWDJ| RV GH HQAHUDP HQWR GH
$FRP SDOKDUDVDS HY | (VDSD 5HD@ DUHXQ¥R GH DIKDP HQR FRP H HUFAR SRUXQGDGH (VBSD
MOWR DRV UVSRQVEYHY | RV Q/FBRV HQYRGIGRV SDLD HFRDUHFHU 5HOWUR P HQVDOGH
$FRP SDQKDP HQWR | HP SURFHWR 6( — SUIRAHGP HORVHRRQRIWDP D P RQURLDP FQ/RGRFTPSUPHQVR (VESD
GRV3WRFHWRVGH | HVSHETIER HFROMIU (VOSD 0 RQURDUP HOD® HOMR GDV RUHQWIO HV GD &* (
(QFHUDP HQURGH | HYIG-QADV HP FXP SUP HQR GDV HV2SDV FROMIQGR HYIG-QRDV $ BBV SUYIRV SDLD SIRFHWRV
([HFAR FRORWP DG RP Dv | CRYSURFHWRV( —H YHULIFDGR D FRQIRP 1GDGH FRP DADVR RX LQFRQUWWQHD
RUHOWS HVGD & ( FRP DVRUHQEO HVGED&* ( 5HDWUR JHDOFRQVRAGDGR DR (VBSD

(VDSD  -GHQWIEDUSIRAHWRY TXH DSUAVHOWMP
DWDVR RX LOFRQUMAQAD H HP IMUDBIUD SUCYIR ¢V
XQIGDGHV IHVSRQVE YHY

(VDSD  &RQVREGDU DR [IQDOGR H HFAR
UHDWUR JHIDOFRP R WIAVXV GH HQFHULDP HQWR GH
FDGD XQUGDGH GHWIFDQGR DV SHQG-QADV QYR
\VDQDGDV

(VDSD  ( QFDP LOKDUR UHDWUR ¢ $ OB

$GP LQMADEXR H ¢ $\WHWRUD GH &RQARG!-QMUOR
SDUD A=-QAD H DGREXR GDV SIRYIG-QADV FDE YHV

ILQDOGR H HFAR FRP VWXV GH
HQAHULDP HQR H SHQG-QRDV
UHP DOAVRHQMY

(VIDSD

(VIDSD
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$VIGDGH " HVD&H ( WRSR ( QWHIEYHO &WRQRILWDP D
(VDSD
(VIDSD 3@QHBUD SDXVD GDV IHXQ: HVGR &RP W HP
FROMQWR FRP D $WHWRUD GH &RQUWREGI-QMOR
DIQKDQGR RV WP DVDVHIHP  DSUHVHQWIGRY (VDSD GDV
P RQMRLDP HQR UVFRV FUWRY DMWY QD P HMRGR®JID YAMY DQMV GH
(VDSD ( ERWURV P DMUDLY GH VXSRUM SDUD DV FDGD LHXQI¥R
WHXQL: HV FRP R LHDWURV GHP RQMRLDP HQWR P DSDV GH \;;)mHSZD%§ " (VDSD
UVFRV FRQVRAIGDGRY H SIRSRWIV GH HQFDP IQKDP HQR CR&RP W &RQRWP H
(VDSD 3DUNASDUGDV LHXQL: HVGR &RP W SV UFKP R GDVUXQL HY FDOIQGEUR GR
3 DUAELSDEXR 3DUAASDUGDV LIHXQL: HVGR | FRP SDUMBDGR DV DQEQVHY WFQIFDV H UHI MADQGR DV FRP GHIEHDG MV &RP W
QR &RP W GH &RP W GH* HMWR GH GHIEHWDS HVH DV RUHQWS HVGRVP HP ELRV U VADGDY (VIDSD GDv
* MR GH 5 VERY | 2RV FRQREEDUDY (VIDSD &RQVRIGDU HP DVID RX GRFXP HQR HVSHETIER SROVRICDEHR GDV YAMY DSpV FDGD
SWIRSRWIVGHP HBRUDV | DVSWRSRWIV GH P HBRUD RUXQGDV GDV DQEQHV GH UMR HXQ¥R
H FRQVROGDEXR SIRSRWIV GH P HERUD
CDV3LRSRWIVGH RUXQGDVGDVDQEQHVGH | DSUHVHQVGDV DR &RP W RUXOGDV GOV DOEQHY GH (VDSD GDV
Ry UVFR HP RQVRIDUVXD (VDSD &OWILIFDUDV SLRSRWIV SRUWSR R YAMY DSpV FDGD
P SGP HQWEXR P HRGRQJLFDV QRWP DWYDV RSHIDARQDLY H GHILQIU SHOWUR P UHXQ¥R
UHVSRQVEYHV H SUD| RVSDWD IP SGP HQWIGER H HEXGR GDV SILRIU Suwwaan (VDSD
(VDSD 0 RQURIDUWP HAD® HOMDIP SBP HOBGHR | oo o
GDV SUIRSRWIV DWDA] DQGR R WYY QR SURFHWR 6( — UVSROVEYHY SUD| RV
(VIDSD &RQVRIGDUHDWUR VHP HVWDOGH H HEXG¥R
GDV SLRSRWIV GH P HERUD FRP WY DD DGR H (VIDSD
HYHQUXDLY MVWIFDWYDV SDUD Q¥R [P SOP HQWCKR
(VDSD $ SUIHVHQWUR UHDWUR DR &RP W H SURSRU
DIYVMV QR SOQR GHWDEDBR FRQIRWP H DV GHIEHD® HY (VIDSD
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$VWIGDGH ' HVID&H ( WFRSR ( QWHIEYHO &WRQRILDP D
2 IIHQDVGH %meuf/swg MRVIRP (VIDSD / HYDQUBU MQWR DRV JHWRUHV H VHUYIGRUHV DV SHDWUR GH
QYHDU
DAQKDP HQVRH FROKHAP HORY UHYIVDU SUQASDLY G/GDV H GIFX@DGHY QD DSTFDEXR GD DSWIRYHMZP HQR H (VBSD
FDSDFIVIDG¥R SLEWEDV H DIOKDUD P HRGR®JID GHJIJHVWR GH UVFRV VXIHWHVY GH
HP JHW¥R GH DSQEDEYR GD (VIDSD &ROMIUDR | LQDOGH FDGD RIIAQD D SHIFHSG¥R GRV | DSHUHERDP HQR SDIDRV
UVFRV b RGRBIID SDUAASDQMV VREUH FOUH] D H DSTFDELDGDGH SWi[ IP RVAF®V
(VIDSD " HIQU FRP  D$WHWRUD GH &RQWRGI-QMUR D
HWXWXUD H RV IQGIFDGRUIHV TXH FRP SRI¥R R LHDWUR DQXDO
DIQKDGRVDR 3$$&— (VIDSD
(VIDSD &ROMIUVRGRV RV LHIMARY GH P RQMVRLDP HQR
P HQVDOUHDMIURV WP HVADLY P DSDV GH UVFRV DWD@ DGRV H (VDSD
DV GR &RP W GH* HWMR GH 5 IVFRV 55wm$gﬁ
(VIDSD &RQVRIGDURV GDGRV GHH HFXG¥R GR 3$$&— H HFN_EHRG \ (VDSD
(@ERWCSER | &RQVRAGDURVIHVXBEGRY | IQFAXIQGR R SHIFHQWDOGH FXP SUP HQUR GDV DWYIGDGHV SROVRIEDGR CH
GR5HOWUR | GRHHFHAR FRP DQEQH | SOQHBGDVH D HYRXEXR GR SHULOGH UVR H HEXO/R GR 3$$ & (VDSD
$ QXDOGH FUWED GR GHMHP SHQKRH | (VIDSD $QDOVDUD HYRXE¥R GRVUMRVDR ®RQIR GR $QEQH GD HYROGHR GR
S5HVXADGRY | SURSRMGYR GHP HERUDV | H HFAR GHWEFDQGR DTXHBV TXHIRWDP P IMJDGRV RVTXH SHULOGH VR (VDSD
VH DIWDYDUDP HRV TXHVH P DMUDT DUDP 3LRSRWDV GH P HBRUDY
(VIDSD -GHQWIFDUDY @ HV DSIHQGIGDV HDVSIRSRMVGH | 1) (VDSD
P HBRUD SDWD R AF® VHIXIQM FRP EDVHQRVGHVDIIRV
HQ LHQWIGRV H QDV GHIEHDS HV GR &RP W GH5IMFR (VDSD
(VIDSD ( @ERWUD P 1OXV GR LHDWUR DQXDOFRP DQH RV
(VIDSD 6XEP HWUD P LOXWB ¢ $\WHWRUD GH &RQAR®I
-QMUOR HDR &RP W GH* HWAR GH 5IMFRV SDUD YDIGDEYR
(VMDSD (WM Q7FBR VRTAMME SRUP HR GHXP 3 RV S«
0 ROWRLDP HOW &ROMD &RQAR®I P HP RUDQGR DV 8 QIGDGHV 5 HVSRQVE YHY TXH VHD HWREHBHGRV
R GRV3MORV &ROQVRAOGDEER GH DSUHVHQWGR R SOQR GH WDED®BR DWDQ DGR SDLD &ROVRAGDGR EIP HMAMDO FRQRWP HUHXQX¥R
GH$© HVGH HYIG-QADVGEDVB QGDGHV | P RQMRUDP HQR GRV SWD RVH GDVMWDS HV GH FDGD DEXR FRQWMQGR HYIG-QADV HRXDSpVR
S TEs * HWRUDV TXDQWR DR HBIQFDGD HQFDP LOKDGDV QR HQFDP IQKDP HQR GR
SR &27(6 SODQRCH$S¥RCGH* HWWYR | (VDSD  $SuVUHRHELP HOR VHE |HVD D FRQVRIGDEXR GRV SWIRFHWR 6( — 3OQRGH$CG¥R GV
GH5MRV TXDGLRV DWMP FRP R P RQWRLDP HQR GRVSWD RVDIIP GH 8 QGDGHV

&5( 7$7(

DOURUTXDQGR R P HW R HMYHUWVH H SILDQGR

SHVSROVEYHY
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(VDSD  (\VIM Q/FOR GHP RQVRLDP HOWR | DLE D DWDQ} DE¥R GRV GDGRV
GYDQEGRV QR H HIFAR DQWMURUH VRIFAMALE FDVR QHRHWEUR D H HFXG¥R GDV
SUMMEBE HV GH FRQWV GH 6XSUP HQRV GH) XQGRV
(VDSD  6HLE HQYIDGR R P HP RUDQGR VRIAMIEXR GRV SLIRFHWRV SDUD
UH HHOW DQEQMH SHD6() 4 1&2 1) HSRWMURUVDQHDP HQWR GRV &RQRWP IGDGHH (WSD  3WIR
0 RQWRUDUH SHBIR DSRQWP HQRY VHKRXYHU 0 RQMRDP HOWR GRV
DFRP SDOKDURV | FROAR®IH (VDSD  &DVR GIYDQWGR DSRQEP HQWRV QRV LHDWURY HP IMGRV SHD 3WRAHWRV GH (WSD  3WR
SUD RVGRV FRORIEDER GR | 00~ 1821) HOFDP LKDUHP RVR P HP RUDQGR D8 QIGDGH5HVSRQUEYHOSDUD | 6XSUP HQW GH
- P ROWRLP HOw | VDRHDUH HOFDP IQKDUDY HMIG-QADVD HWR6() 4. 1$&-L SDDDQEGH GH ) XQGRV ([ HFHR (WSD  3WR
viviiegi CHOEUDVH FRQRWP LGDGH HOWHEQR Q¥R KDYHQGR DSRQWP HQRVVHE GDGRIQARD | $QMURU
(VBSD 5SHDWUR (WSD  3WR
figuG:VHQ“R“G" I\f((gvmg" (VDSD  (MB6()1 1$&1 HQDP IQKDLE DR VHVRUUHVSRQVE YHCRV 0 RQVRUDP HOR
UHDWURV UHDQ DGRVSHD 1 &2 1) DIIP GH UHD(} DUR VDQHDP HOWR GRV 6XSUP HQR GH (WSD  3WR
DSRQWP HQRV AMBGRV ) XQGRV

(VDSD  (WD6()4 1$&1 UHDQ DLE D FRQIHRGKR GR 5HDWUR ) LQDO
UH HUHQW DRV IHDWURV HP MGRVSHD6() 4 1&21) DMP FRP R R

GIYDQWP HQWR JHIDOGDV 3UHES HY GH &RQMV GH 6XSUP HQRV GH ) XQGRY
H ([ HFARV$ QMURUHY
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0 RQWRWDUH
DFRP SDQKDU
RV SLD] RVGRV
SURFHWRV GH
' LEUDVH

BXSUP HQVRV

GH) XQGRV

BHBIYR FROWR®I
HFRQVRIGDEXR GR
P RQWRDP HQR
GHGEUDVH
VXSUP HQR GH
IXQGRV

(DSD (VM Q/FOR GHP RQVRLDP HQR UHDQ DLE R GIYDQUP HQR GH GDGRV SRU
PHRGR' LYH3RUNYHULLFDQGR D IWDG¥R DMDOGD SUHWIIYR GH FRQVV GR
VRIAMIQW

(VDSD  6HLE HQFDP LOKDGR R0 HP RUDQGR GH $ B QR SUP HULR TXDGUP HVAH
FRP EDVH QR GIYDQUEP HQWR GRV SLRFHWRV GH SUHWIER GH FRQEV FRQMQGR D
VIWDE¥R HP TXH FDGD SUIRFHWR VH HOFRQAD

(VDSD  6H.E HQFDP IQKDGR DR IIQDAGR SUP HLR VHP HH XP P HP RUDQGR
VRIAMIQGR DR Q/FBR UIHVSRQVE YHCR HOYIR GRV SLRFHWRY DIIP GHIQIFAIDUR

P RQMRWDP HOWR QR ULHVSHARYR H HFHAR

(VIDSD 6H¥RVRIAMIGRVGH D SURFHWRV GH SUHWBIGKR GH FRQWV
FRUHVSRQGHOMVD;  GR\RWO; SWIRFHWRV FRQVGHIDQGR D HBIYDGD TXDQWGEDGH
GH SLIRFHWRV H, IMMQWV H D @P IMPE¥R GH DQDDARN SDUD VXD DYDIDEXR $ VHBIGKR
VHE UHDQ DEGDFRP  EDVH QRV VHI XIOWV FUWURY H FOOR GH VHUYIGRUHV TXH Q¥R
VRIAMALDP GIEUDVRX VXSUP HQR GH IXQGRV QR H HFAR DQWURU EHP FRP RD
DSTDEYR GRVFUWURVGH P DIRUYD®RU H DP RWMDIHP DBDWUD SDUD 1LQV GH

P RQMRWDP HOWR

(DSD 2 VSIRFHWRVVRIAMIGRY VH¥R HQFDP IQKDGRV ¢ 6() 1 1&2 1) SDD
DQE@MH H FRQIHU-QAD GD GRFXP HQWIGYR DSUMVHQWIGD EHP FRP R SDUIDDHP MAR
GR 5HDWUR GH &RQIHU-QAD FROWIQGR RV DSRQWEP HQWRVDVHHP VDQDGRV RX
DWIQGIGRV VH KRXYHU

(VDSD  &DVRKD\BP DSRQWEP HQWRVDVHHP VDOHDGR DWIQGIGRY HWD 6( ) 4
1$&1 HOYIDE D8 QGDGH 5HVSRQVEYHOSDLD TXH VHBP  H HEXVBGDV RV

\VDQHDP HQRV GRV DSRQEP HQRV DWMP FRP R HYIGHQADGR H UHVRUQDGR D HD
6()1 1$&1 SDUD YHUIFDEXR HFRQIRWP IGDGH SHD6() 4 1&21)

(VDSD  $RIIP GRSW RHWEEHBAGR QDHESD HWD6E()1 1$8&4
FRORIGDE R 5 HDWUR ) LQDAGHVAUHYHQGR RV DSRQMEP HQWRY VDQHDGRY DWP
FRP R LQIRWP DQGR TXDQWR DV IQFROUMAQADV GH H HIF ARV DQWURUHY

(VDSD  $RILQDOGR VHIXQGR 4 XDGUP HWH VHLE HQFDP LOKDGR R0 HP RUDQGR
GH $ G SDUD DV SIS HV TXH DIQGD VH HOFRQADP QD SUP HILD EDIf D SDUD TXH
HWMVVHZP H HRXVBGRV QR H HIFHR DWDO

(VDSD  1RP -VGH1RYHP ELRVHE H HRXVBGR R P RQURDP HQR GDV
SUHMBES HV TXH DIQGD VH HOFRQADP FRP  DVMWDE HVVHP %I D5HIXOU

(VDSD  $RILQDOGR P -V GH1 RYHP EWR VHLE |HVB D FUDE¥R GHXP 5HDWUR

* HLDOT XDQUR DV 3UHMES HV GH &RV TXH Q¥R HAW¥R FRP VXDV MWXDS HY HP

%Dl D5HIXOU GHIRWP D D VRIAMIUD 8 QGDGH 5 HVSRQVEYHOT XH WQKDP  DWIQGYR
SDUWD H HRX@¥R GRVP HWP RV GHQAR GR ([ HFFR FRUHOWM

( GIS¥R GH
5HVROXGXR TXH
)RWP D DD
0 HRGR®JIID

SHDWUR
0 RQVRWDP HOWR
GH' lEUDV

5SHDWUR
0 RQMRUDP HOWR
6XSUP HQWR GH
) XQGRV

(ISD
(\BSD
(\ISD
(\BSD
(\ISD
(\BSD
(\BSD
(\SD

(WsD

3WR
3WR
3WR
3WR
3WR
3WR
3WR
3WR
3WR
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$WYLGDGH ' HVDBKH (WFRSR (QWHIEYHO &UWRQRILDP D
(VDSD  $RILQDOGR SUP HLR VHP HVWH VHLE VRTAVEGR D
8 QGDGH5HVSRQEYHO6() 1 &2 17+ $) D SOQ®ED GH
FRQAR®! GRV SLRFHWRY GHVAHOWDQ) DGRV FRQIRWP HD
5HVROGR Q) 6()-$682 17
(VDSD  6H.E HQYIDGR RO HP RUDQGR DR IL.QDOGR
SUP HLR 6HP HWWH \RTIAVEQGR XP  SHUFHQUXDOGRY
SWIRAHWRVIQIRWP DGRVSHD6() 4 &2 17* $)
(VIDSD BH¥RVRIAMIGRVGH D  SIRAHWRV
GHVAHQADT DGRV HTXLYDBIWVD;  GR\RWO; GH (VBSD
3URFHWRV GHYIGR D TXDQWGEDGH H FHWLYD GH SIRFHWRVH ( QFDP LQKDP HOWR
D TXDQWEDGH @P MBGD GH DQDOADV SDUD D DQEQH GRV
3WRAHWRV 6RTAMIGRY D VHUUHDQ DGD D DQE@MH GHW (WISD  3WR
IRWP D DVRIAMIEKR GRV SLRFHWRVWM¥R R IR GH QRYRV | ( GL&¥R GH GH(QWHID
0 ROVRDU 6HBISFR FROARGIH SIRFHWRV HFUWURVGH 0 DRUID®RU H $GDWUD SDID | SHVROEYR TXH
SUREHMAVRY GH FROVRICDOAR GRY P RQURLDP HQWR FDVR Q¥R \MQKDP SDLD R TXDQWMIR )RWP DO DD (WSD  3WR
CHVSHVDY (HOWURY GH GHVSHVDY rm(f R GH \RIAMIEYR VHBARQDUHP RV SLRAHWRVIRWD GR om&v GH(QWHID
CAVEHQWD@ DEDV' |- GAVHADE DRV (VDSD  6HLE HQFDP LQKDGR RV SIRFHWRV\RIAMEGRVD | 3LRFHWRV (WSD  3WR
6()-1 1&21) SDUD DQE@H GH FRQIHU-QAD TXDQWR DRV GHVAHQAD DGRV GH(QWHID
GRFXP HQRV DSUHVHQEGRV H HP MAR GR 5 HDWUR GH
&RQHUH-QADFRP RV DSRQP HQRV D VDQHDU DWQGHUVH (WSD  3WR
KRXYHUHP GH(QAHID

(VDSD  &DVRKD\IP DSRQWEP HQWRVDVHUHP

VDQHDGR DWIQGIGRV HWD6() 4 1 $&-1 HQYIDE D8 QGDGH
5HVSRQVEYHCBDLD TXHVHBP H HEXVBGDV RV\VDQHDP HQRV
GRVDSRQWP HQRV DMP FRP R HYIGHQADGR H UHVRUDDGR
DHWD6() 1 1$&1 SDUD YHULIFDE¥R HFRQIRWP IGDGH SHD
6()1 18&21)

(VDSD  $RIIP HWD6()1 1$8&1 FROVRIGDE R
5HDWUR ) LQDOGHVAUHYHQGR RV DSRQWP HQWRV VDQHDGRY
H RX RVTXH Q¥R WHUDP UHVSRWIV




$VIYLGDGH ' HVD®H (VFRSR (QUHIEYHO &WRQRIWDP D
$FRP SDQKDUH HFXG¥R
GRV2. 5 VSUIHIMRV QR
?\MDNJLFRYLJI—QM 3D RVSU
OGR' s;mwp;g FPXGER EHP FRP R UHDQ DUD $FRP SDQKDUDV IHXQL: HV GHP RQWRDP HQWR UHDTM DGDV SHD ( * ( 5HOWUR GH FRQI '““EER'LP'E'HLGW' v
(\AND\N@QJ' LFR' 6'('Q) _“1'“ FRQVRAOGDGSFR GH DIP GHDFRP SDQKDUH HYLGHQRDUD H HPX©¥R GDV DWIGDGHV 0 RQWRLDP HQWR (HXQL: HVDVHP
HY1.G-QADV GDV
UHDQ} DDV
FRQFOXXV- HVGDV
QIADWYDVH P HV
WHDARQDGDVDRY. 5V
3D RV S«
$FRP SDOKDP HOWR GD GYDQEP HQR GRV FRQWRGN H MMOWA HWREHBHCRV
H HFAXOXR H FROARG GYDQEP HQWR GDV LHQYQADV FROQFHGIGDVHP  YLJRUH D GUIMDEXR FRQRWP HUHXQ¥R
0 RQWRLDP HQVR UHD( DGRV R aP ELR RUHD\D 5HODMUR GH H RX DSpuVR
SHQVQRDGHSHRHMDY | DFHWR ¢VIQRWP DO HV GH IHQZQADV YRXP HH EHQHIIHEURYV 0 RQWRLDP HQWR | HQFDP LOKDP HOWR
UHQYQADV GH
LY DYDAIDS¥R GR FXP SUP HQWR GRV LHTXIMMRV GHIRWP D J®REDCH RX GRP HP RUIDQGR DV
DP RWADO 8 QGDGHV
5HVSRQVEYHY
(MOSD  &RQIRWP HUHDQ DE¥R GDV5HXQL: HV HTXISH WFQIFD
UHVSRQVEYHOSHR | &IF® GR 3WRIWDP DGH-QMIUGDGH 3521
UHDQ} DLE D FRQVRAGDEXR GDV DS HV FRQAR®GIHP RQWRLDP HQWR
GRV SUW| RVDV8 QIGDGHV 5 HVSRQVE YHY QR H HIF AR FRUHQWM
$FRP SDQKDP HQWR GDV 3D RV Sk
([J)FRRQWRP SLDUSURV $© HVIMQWR DRV (VOSD  $RILQDAGR VHIXQGR TXDGUP HVWHHWD6() 4 1$&1 SHIMARVOR | HWEEHBFIGRY
DQK LHVSROVEYHY HP UHDQ} DLE D FRQVRAGDE¥R GDV DS HY DV TXDYV RV SWD RVH SILDGRV 3RFFMR 6(_GH | FRQIRWP H3RURUD
SUD] RVGRV SLIRFHWRV SURFFWR 6(_HVSHETIER TXHIRWDP RX Q¥R UHVSRQGIGDV SHDV XQGDGHV LHVSRQVEYHY P ROMRUP HOR | SXEQEDGDCR
GH$© HVGR352-1 H FROMD GH HYIG-GFDV SDIDTXHD6()4 8* ( WQKD A=QAD HHYHQWDLY SIRVIGHQADV " 2)

(VDSD  $RILQDOGR YOP R SUD R GDVDE HVGR352 -1 HWD
6()1 1$&1 FRUHARQDE R5HDWUR ) LQDCHBIQFDQGR RVVRVELY
GHDO HV DMP FRP R DVMWXDE HV H HYLG-QRDV DSUHAVHQBGDY
SHDV 8 QIGDGHV 5 HVSRQVEYHYV




$VIYIGDGH " HVIDAXH (WRSR ( QWHIEYHO &URQRILDP D
0 RQWRWDUH &ROMD GH
EFR?/ZLSRDQKDU\?&LD]RV m{': 6HE |HWB D FUDE¥R GH SURFHWRV SDUD FDGD 8 QIGDGH * HWRUD WH 5HIMARVQR ::'\LA%ERVSU‘
mmwp' ! 'm“ R - NSHETIER H P DQUHWBUTXDQWR DV DS HV VRIAMVIGDV QD SRUBUD GH HQFHUDP HQR GH | 3LRFHWR 6( — RO RLPIGIHIG3R{UM1DV
H HFAR HQFDP IQKDQGR P HP RUDQGR FRP - R TXDGLR H VHXV UHVSHAWYRY | JHUDGR SDUD
HIFUF AR LHDARQDERY: | PXP SUP HORGH |\ 1y, 5 IQRWP DGRVFRP RV SWD RVHWMBXDOGRV SHD &* ( HWH P SXEGDED R
DV 8 QLGDGHV* HWIRLDV RUHQWIO HVGD '2)
6()4 & (
(VOSD (W QVFOR GHP RQVRUDP HQWR IDLE R GIYDQWP HQR GRV
GDGRVSH®R 6-3/ $* HFRQIHULE HP UHDEYR D VIWWDE¥R TXH VH HOFRQWD D
DV* HVWHV GDV 8 QIGDGHV GH IRWP D 2 LEDP HQWUD H ) LODQRHILD
(VOSD  6HE HQYIDGR RO HP RUDQGR GH $GIUM QR SUP HILR
4 XDGUP HWAH GR SHIFHQUDCDSUHVHQWIGR HP - FRQIHU-QAID GRV GDGRV 3R 3WR
DSUHVHQWIGRV SH®R 6-3/ $* GH FDGD 8 QUIGDGH * HWRUD VRIAVIQGR DR A ——
1 YFOR 5 HVSRQVE YHOMVALLEDWYDV TXDQUWR D DI D ( [ HFX@¥R VHDWIP |RU
DSUHVHQWIGR DWMP FRP R VHD IQIRWP DGRDHWI6() 1 1$&1 SRWYHV abR  3WIR
UVFRV LHDARQDGRY D EDIf DH HFXG¥R H DV DWYIGDGHY TXH VH¥R 5HDWUR
0 RQWRLDUH H HEXV2GDV SDUD P IQIP [} DUV UMARV D ILQV GH FRQARBIH 0 RQMRUDP HOWR GHQAHID
DFRP SDQKDURV &ROMD GH P RQMRLDP HQWR SDUD R VRIAVBGR D HWI $ WHWRUD GH &SRQWRGI-QMOR | |
SIRFHWRVGH* HW¥R | HYIG-QADVHP | TXDQWRDRO RGHR GH3UAWIIGKR GH ROV GR ( [ HFFR GH 4 XDGUP HVAH EMR
2 UeDP HQVEUD 63/ $* GOV (VIDSD 6HE HQYIDGR R0 HP RUDQGR DR 11QDAGR VHIXQGR 5HDWUR
) LQDQFHLLD TXDQVR D 8 QGDGHV 4 XDGUP HWAH DD DQGR R SHIFHQWDMDSUIHVHORGRV SHR 6-3/ $* GH | 0 RQMRUDP HOR 3R 3R
(I lIF.=QFIDH (ILFEFIDGDV | * HWRWDV FDGD 8 QGDGH * HRLD VRIAMBQGR DR 1 YFOR 5 HVSRQVE YHOMVNLEDWYDY | | GH( QAHID
0 HVDV) MFDV FRP IRFR | (VSHALIEDV TXDQR DYDI] D ([ HFXG¥R VHDWIP |RUDSUIHVHQWIGR DWMP FRP R 4 XDGUP HWAH
QR FRQWR® GH JHW¥R 6HSDUDGDP HQM | VRIAMVIGR DV 8 QIGDGH 5 HVSRQVE YHY HYIG-QADV GH VXDV DWIGDGHV SDLD 5HODWUR 3OR  3WR
GHUWVFRVD HWD 6() 4 P IQIP 1] DURVUMARVIQIRUP DGRV QR SUP HLR TXDGUP HVAH SDUD TXH ) LQDOGH $ QEOH CHORTMDER
VHOP H HRXVBGRY GHOWR GHWM H HFFAR FRULHOWM GD ([ HXEXR
(VOSD  $RP -VGH1RYHP ELRHWB6()4 1$&4 IDER 3R 3WR
GIYDQWP HQWR GRV SHIFHQWDLY DWMP FRP R VRTAMVILE DV 8 QIGDGHV GH( OMID

* HWRUDV D DWYIGDGHV SDUD P LQIP [} DURV UVFRV SHIP DOHRHOWA

LQIRUP DGRV QR SUP HLR TXDGUP HVAH TXH VHL¥R GH HYIG-QADV D
3UHBEKR GH &RV GR ([ HFAR GH

(VDSD  $RIIQDOGRSWRGD(WSD  HWB6()4 1$&1 UHDQDE D
FUDE¥R GHXP 5HDWUR ) LODOGDV $WGDGHV 5 HDT DGDV DWIP FRP R D
SLRIUHWAR GRV SHIFHQWDLY GHOAR GR ( [ HFFR FRUHOW




$VIYLGDGH " HVDG&H (WFRSR ( QWHIEYHO &URQRILDP D
(VDSD (VM Q/FBR GHP RQVRDP HOR IDLE R BIYDQWP HOWR GRV
GDGRVSHR' -9( 32 57 HFRQIHULE RVVDTGRV IQVELVRY H UHP DOHVEHOMY
GDV8 QGDGHV* HARWDV
(VOSD  6HLE HOYIDGR QR SUP HLR 4 XDGUP HWMHR 0 HP RUDQGR GH
$OUDHP DWQEXR GR 6DGR HP 5HWRY D 300 DU3LRFHWDGRV H GR 6DOR 3WR  3WR
HP 5HWRVD3DJDUL ¥R 3URFHWDGRV GH FDGD 8 QIGDGH* HRWD 0 HP RIDQGR GHFROMDH
VRIFMIQGR DR 1 YFOR 5HVSRQVEYHOMVWLEDWYDV TXDQWR IOH HEXG&¥RWH | 0 RQURLDP HOR VRIEMIEXR
SROMD SROARGI | DWIP IRUDSUHQIEGR DMP FRP R \HIDIQIRWP DGR DHWD6() 4 |
SRORIEDRGH | 1$&- SRWYHYUMRV HDARQDGRVDED DH HXGRHDVDWIGDGHY | 4XDGUP WM | 3WIR  3UIR
HYG-OFADY P TXHVH¥R H HEXVBGDV SDUD P LOIP 1] DUVBLY UMFRV D 11QV GH FROWR®I H 0 HP RUDQGR GH( QAHID
0 RQVRUDUH 63/ $* GV P RQVRWDP HQWR SDUD R VRTAWRGR D W $ WHWRUD GH &ROWRGI-QMIOR | 0 RQVRLDP HQWR
DFRP SDQKDURV 6 QICOGHY TXDQWR DR 0 RGHR GH 3UHWIIEXR GH &RQWV GR ( [ HFFR GH | 3WR  3WR
SURFHWRVGHSHWRVD | | = o (VDSD  6HLE YHULLEDGR H DDA DGR RV VDGRV UHP DOHVAHOWMY QR 4 XDGUP HVIAH GHFROMDH
3DJDU3LRFHWDGRVH . | WHIXQGR 4 XDGUP FWAHHHOMIDGR R 0 HP RIDQGR DV QIGDGH * HWRLD 0 HP RUDQGR VRIFMZEXR
1 ¥R 3LRFHWDGRV U_P“D@W“LQ“UW“ FDVR DIQGD KDIDP VDGRV DSUHVHOWIGRY VRIEMIQGR DR 1 VFOR UHHHOADGR
o 5 HVSRQVE YHOMVALEDAYDV TXDQWR LOH HEXEXR H HYLG-QRIDV GH VXDV SHR3WRAHWR | 3WR 3WR
GHH HFRRV DWIGDGHV SDLD P LQIP 1] DURVUMARVIQIRUP DGRVQR SUP HLR GH GHHOAHID
DQMIRHV TXDGUP HVAH SDLD TXHVHBP  H HEXVEGRY GHOAR GHVM H HFFR ( QFHULDP HOWR
FRUHOM GH([HFER 3WR  3WR
(VDSD  $RIIP GRP -VGH2 XWEWR HWD6() 4 1$&1 WOGR HP &RUHOM GHHOAHID

YIMD R 3LRFHWR GH ( QFHULDP HQWR GH ([ HFAR GR H HFFHAR FRUHQM
SDWD R FDQRHDP HOWR H HRXE¥R GRV VDGRV UHP DOHVAHOWMY RX
MVMLEDAYDV GD P DQXWIQER VHBP FRQIRWPP HR$QH R9— &UWURV GH
0 DQXWQEXR GRV'5HWRV D 3 0J DUGD 3RUBUD GH ( QFHULDP HQWR GH
([HFHR
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$VIVIGDGH " HVD&H ( VFRSR (QWHIEYHO | &WRQRIWDP D
(VDSD  (WB6()-1 1$&41 UHDT DE DWDQMRWP DE¥R GDV SIRSRWRV GH
P HBRUDV GR 5$&-GR ([ HFAR $QMURUHP SOQ®D GHIRWP D D | DAMMUD
FRQ HQAD GRV REMMYRV H DS HV AMIGDV
(VMDSD  $SpVDUHDQ DEXR GD 5HXQ¥R GR &RP W GH* HWYR GH5IMFR H
$FRP SDOKDP H| GHIEHWDER GR DFH\WM GDV DO HV LOIRWP DGDV QDV SLRSRWV GH P HBRUDV
QR GDV HWMD6() 1 1$&41 HQFDP IQKDE RO HP RUDQGR DV 8 QIGDGHV 5 HVSRQVEYHY EROVRIGDGR
SURSRABVGH | VROIFMEQGR TXH VHBP  UHDQ DGDV DV DS HY GHVRIMIV SDUD 11QV GH EIP IVADO
0 RQWRLDUDV 0 HERUDVDRY | P RQMRDP HOR QR H HFHR FRUHQWM FROMOGR 0 RQMRLDP HAR
GHQEHDOS HVGRV UAVSROVEYHY (VMDSD  (WR6()4 1$&41 UHDQ DE RP RQWRWDP HQR DBIVBQGR HYIG-GADV VHE UHDQ DGR
51VFRVGR &RP W P SIRFLMR ELP HVAD® HQW H VRIAMVIQGR HYIG-QRDV TXDQWR D H HRXG¥R GDV DS HV HORDP 1OKDGD GHIRWP D
GH* HW¥R GH5 VR 6( —HVSHETIER H (VMDSD  $SpVDIIQDT DE¥R GDVDS HVH RX QR IIQDAGR H HFAR VHE VOR ELP HVADO
FRQIHFAIRQDGR R 5 HDWUR ( YIGHQADQGR VRGDVDVDS HV ([ HRXWBGDV (P
FROMD GH $QGDP HQR HDV 1 ¥R-QHADGDV SDIDR &RP W GH* HWYR GH5IMR WP H SRR 6(~
HYG-QRDV A=QAD TXDQWR DV UHDQ DO HVRX Q¥RGDVDS HV (P DQGDP HQR H 1¥R
-QADGDV DV 8 QGDGHV 5 HVSRQVEYHY
(VMDSD  $RIIQDOGR S| R HWREHBAGR QD (WISD HWB6()4 1$&8&1
UHDQ DE R LHOWUR | .QDAGDV DS HV SDUD HYIGHQADE¥R QR 3UIRFHWR GH
3UHWIEXR GH &RQWV
(VDSD  (WB6()-1 1$&41 UHDT DE DWDQMRWP DE¥R GDV' HMLP IQDS HV
GR7&( 52 HP SOQ®D GHIRWP D DI DAMMUD FRQI HAQAD GRV REMMYRV H
DS HVAVBGDV
(VMDSD ' HIRWP DDFRP SGP HQBUR-WP $HAP DGHWM4 XDGIR VHE 3D RV Sk
$FRP SDOKDP H| | RUP DGR HP FROMQUR DV 3LRSRWEV GH 0 HERUDV SDUD &1-QFD GDV v
= HWEEHBHGRV
QR GV 8 QGDGHV 5 HVSRQVEYHY H SDUD D H HRX@¥R GD 8 QIGDGHV &IVBGD SHR 7&( &ROVRAEDGR FROIRWP H
0 RQMVRWDUDV "HMPIQDO V| (vbSD  $SpVUHHEIP HQWR GRVSW RVIQIRWP DGRVHWRG() 4 1$&41 ElP HWDO UHXQIXR H RX
GHIEHWD® HVGR GR7&( DRV UHD@} DE R P RQVRUDP HQUWR DBIWBQGR TXDQWR DR 11QDAGRV SWD RVH TXDQGR DSUVR
7TUEXQDOGH &RQVDV| 5HVSRQEYHY | VRIAMIQGR HYIG-QADV TXDQWR D H HRX@¥R GDV DS HV KRXYHU HOFDP LOKDP HO
GR ( WDGR GH HP 3WIRAHWR (VDSD  $SpVDILQDE DE¥R GDVDS HVH RX QR ILQDAGR ¥®P R SWD| R SW« DD DS HV R GR
5RQGYT QD 6(—HVSHFTIFRH| HWEEHBHRGR SHD XQIGDGH IHVSRQVE YHOVHLE FRQIHFFIRQDGR R 5SHDWUR HP SLIRAHVWR P HP RUDQGR DV
FRGMD GH ( GHQADQGR VRGDVIVDS HV ([ HEXWBGDV (P $QGDP HQR HDV 1¥R 6( —HVSHFTIFR 8
HVG-QADV -QHADGDV SDWDR &RP W GH* HW¥R GH 5IVFR GHIEHIH TXDQWR D UHD] DEXR SHBQGDGRM“W

GDVDO HV (P DQGDP HQR H 1 ¥R-QIFADGDV DV8 QIGDGHV5HVSRQVEYHY
(DSD  $RIIQDOGR SWD|R MBEHBAGR QD (VBSD  HWD6() 1 1$&4
UHDQ DLE R IHDWUR [ L.QDOGDV DS HV SDUD HYIGHQADEXR QR 3URFHWR GH
3UHBEKR GH &RV
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$VIYLGDGH ' HVID&H ( VFRSR ( QUHIEYHO &RQRILDP D
s | (e e | roa s
0 RQWRLDP 8 * HARWDV «
GHEXP SUP HOR  TXDOWR DV HP HOGDV DSUHVHQGR R SOQR GHWDEDBR P HVRGRE®JID FDWR WHHEIP HQWR H DMQGIP HOWR 6RIAVIDGFR
CVE R SDUDP HOWILHVHD KD\BP HP HQGDV SDUDP HQWLHV GRVFXP SUP HQRV %P HWADO
b ID X} DGD (VDSD  $SuVUHHELP HQR GDVIQIRWP DO HV VHE &RQURIGDGR GDV GHP DQGDV
HRCR®J IHVR D YHULLFDE¥R WP HVADGFRP R IRWP DGHFROQARG! | WHRHEIGDV
RO GH MG RV GOV | L TN EVGRQEMVTXND | AP e IHRRIRQAROIGH
0 RQWRLDP HQWR | 8 QGDGHV* HWRWDV «
g Ry TXDOWR DV HP HOGDV DSUHVHQEGR R SOQR GHWDEDBR P HRGR®JID FDVR WHHEIP HQWR H DMQGIP HOWR 6RAIAVIDGFR
SRODV SDUDP HOWUAVHD KD\BP HP HQGDV SDUDP HQWBLHV GRVFXP SUP HQRV %P HWADO
o DX\ DGD (VDSD  $SuVHHELP HQR GDVIQIRWP DO HV VHE &RQURAGDGR GDV GHP DQGDV
HRCRR] IHVR D YHULIFDG¥R WP HVADGFRP R IRWP DGHFRQARG! | IHRHEIGDV
0 RQWRWDP HQVR
A ekl R e oy
8 QGDGHV* HWRUDV ( IG-QAD GD P DQUHWIIEER GD
f QLGCLDG' 'SRU TXDQWR DVHP HQGDV DSUAVHQAEIGRR S“S]’QRGNDED&R PHRGRARIIDFOWR |\ 1\ pUDO HVSRQVEYHOHP gup R
HWR SDUDP HQUHVHD KDBP HP HQGDV SDUDP HMILHY SIRAHWR 6( —~HVSHFTIER HAADO
LOWALP «GIR GH P HRGR®JID X\ DGD (VDSD  $SuVUHHELP HQR GDVIQIRWP DO HV VHE
HP HQGDV IHVR D YHULLFDE¥R WP HVADGRRP R IRWP D GH FRQAR®!
SDUDP HQVIDLHV
3 RV Slk
0 RQWRLDP HQVR (VDSD ( VMM Q/FOR VRTAMILE SRUP HR GHXP HZEHBRCRY
CR1 VFBIR CGH P HP RUDQGR DV 8 QIGDGHV 5 HVSRQVEYH TXH VHD
SROMD &RQARGH FRQRWP H
$FRP SDQKDP HQ DSUHVHQUEGR R SOQR GH WDED®R DD DGR SDUD
VRGOV(P S &RQVRAGDEXR GH WHXQI¥R H RX
o 11T u 'R“D“ HVIG-QFRDVGDVE QGDGHY | - RQURUDP HQR GRV'SUD] RV H GDVMWWDS HY GH FDGD &RQURIGDEFR GDVHYIG-QADVH|  DSpVR
LGOSy * HAWRWDV TXDQWR DR DR HBIQFDGD HOVIRDR1* 5 HQFDP LOKDP
1$(/ 3O0R GHSGMR GH* HVWR (VDSD  $SuVUHHELP HQR VHLE IHVWB D HOWR GR 3OCR
/ITXIGDE¥R SDWD| 5 FROWRIGDER GRVTXDGLRY DWMP FRP R GHSER GOV
3UHWIDEG¥R GH P RQVRUDP HQWR GRVSWI RVDIIP GHDBUWBUTXDQGR R o
&RQVDV P HWP R HVYHUVH H SILDQGR QEDGH

SHVSROVEYHY
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$VIYLGDGH ' HVIDA&H ( WFRSR ( QUHIEYHO &WRQRILDP D
(VOSD (WM Q/FOR VRTAMILE DR VHVRUUHVSRQVE YHOD
P HVRGR®J LD GH FROAR®! FRQWIQGR VRGDV DV
S&ROMD GHIQRWP DS HVH IQRWP D& HVDVHHP FROMIGDV LOFOXIQGR LHDE¥R GDV
HMG-QRDV GV HQWEDGHV FDGDWADGDY YDBRUHY WDQM HUGRV H GDVV GD 6RIAWCSR R
WM HU-QHDV GHUHRXURV | WDV H-QAD H GD SIHWBIGER GH FRQWV HYIG-QRDV H SUP HIR
e KO SDUD HQWGEDGHV VRADY VHP | RXWDV IOWURRUK-QADV VHP> HWH
CR3RILDP DGR 1LQV XRDWYRV H (VOSD  6HE VRIFMIGR DR* () ( DADY«V GH 3IRAHWR 6(—FRP LHIMAR | WHHHQM DV
vt UHVSHARYDV SUMIS HVGH | P HP RIDQGR HP SLRFHWR 6( —HVSHFTIFRHFRQIHFG¥R | GHVRGDV DV HVESDV SIHYMBV | WDQV HJ-QADV
FRQWV GD XWI] DE¥R GRV GD SOQ®D SDLD P RQMRDP HQR UHDQ) DDV QR
HXURV IHHEIGRV QR (VOSD  &RP EDVHQD DQEQH GDVIQIRWP DO HV H HFAR
WP RVGD5(62/8%0.2 1 FROWBQWMY QD SOQBD VH¥R HHWDGDY FROQMMIS HV DOWURU
6()2 * ()( DBDWUDV GDV HIGHQADV DSUHVHQWGDY
(VOSD  6HE HDERWGR IHODWUR FRQFOXLYR GDV
DS HV UHDQ DGDV H LHVXOBGRY REWGRV
" HWHQYRO'IP HQVR
GRMIMHP D GH $SUP RWDP HOR H (VIDSD ' HVHQYROIP HQWR GR SWRIWDP D 6RMAWICSER D
P ROWVRLDP HQVR | GHVHQYROIP HOR GDV (VOSD  $STFDELIGDGH GR SLRIWDP D 3WIRAHWR 6(-FRP DV FDGD WP HWAH
GDV3WRSRWIDVGH | IOWAUDAHVH P HFDQWP RV (VIDSD ' LYXODEG¥R GR SWIRJWDP D SDWD DVXQGDGHY | 3@QAMDV DDA DGDV GH D DDQ DetR
0 HERUDV TXHWHX¥R XWI} DGRVSDD | IHVSRQVEYHY GHIEHDUIHP XP  VHIIGRUSDWD LIHVSRQGHU|  DFRUWGR FRP DV UHVSRWV GDVDe HV FRP
WHDFIRQDGDVDR | HHWYD HH LHHOWM DVD® HV YIQRX@GDV DR VHVRU GRV VHRUHV LHVSRQVEYHY HY1IG-QADV
S5HODWUR $QXDO | P RQWRDP HORHFRQWR®! | (VBSD ([ HEX@¥R GHDR P HQRV RX VRVBOGDV SRUFDGD De¥R H RX
GH &RQWR® VDS HY DS HV GH SIRSRWRY GH P HBIRUDV MV LEDWYDV
-QWUR 5%$&—
$FRP SDOKDP HOWR GRV (VOSD  6HE VRTAMUIGRDHWI6() 1 1$&41 SHRV
3LRFHWRV HOFDP LOKDGRVD| 1 YFBRVGHWI6() -1 $6&2 -1 7 DX[ TR FRRSHUDGKR DRV 3LRFEWR 6(—FRP LHDW GH |  3UDI RVSUk
HAD6() 4 1$&1 SDWDIQy| SURAMARVIOQWIXIDGRY FRP T1QV GHFRQARGH FRP R« IHVRRFROARGIGH | HWEEHBHGRY
$ X[ LIR DRV GHFROARGIH P RQWRWDP HQWR H DBUD TXDQWR DRV SUD| RV GHRLELD H FROIRWP HDV
1 VFGRV GHWD GHIEHWDGRV QDV LHXQL: HV P HP RUIDQGRV HOR HDMGE HAR
P RQWRLDP HOR GRV GRVFXP SUP HQRV WHXQL: HVD
6()1 $682-17 (VOSD  (WB6()41 1$&4 WHD( DIE R FRQARGIH
SW RV DMP FRP R &RQVRIGDGR TXDGUP WD VHUHP
FRQVWRIGDEYR GDV FRQURIGDER GOV HYIG-QRDV HQFDP LKDGDVH GDV GHP DQGDV IHHEIGDV UHDAQ) DGDV
SRWMURLP HQW HQYIDLE DR 1 VFOR UHVSRQVE YHCBH®R
HYG-QRDV SIRFHWR VRTAVIQGR D FRQIRWP IGDGH DR VRIAVIGR




-QGLFDGRUHV H OHWDYV

SDUPH[HUF GHR D$VVHVVEKERQW UJRWHHKWYWD EHXHPPRAHY® D
JHUDO GH H[HFX©¥R GDV DWLYLGDGHY HOHQFDGDV QRV SOD

1 VFOR 4 XDQWGDGH 0 HVID GH
GH$VIMGDGHV | ([ HFXGXR

1 YFBR GH$SRIR 7«FQIFR

1 YVFBR GH* HW¥R GH5 MRV

1YFOR GHO ROWRWDP HOWR

1 YFBR GH&RQRWP LGDGH

727%/

/JHYDQBRFRQWQDW X WPH\W £ YGRS O D QHM D © REMFR UWRHYHU F FLR
HYHQWIXQE® X GHOR Y DW LY L GIHYHMIWRERPXQLFSGDWRHVSHFWLYR
QUFOHRUHXQLPHY VAP RQLWRUD FROMWGH Y LIB@EOGWHP SDFWR
VREDAMDWLY L GGV DPSHORVI D P RENVIRG HQ W L LIPFSDGBRHO HY D Q W H
DWWLYLGRGHWY-UHDGHTX0 B DNQGRM X VWER QV LG HUDJDR) V

GH FEOFXOR GD PHWD GH H[HFX®©¥R

2 LQGLFVEMHIHUERRED VRDJHODHFEFRRIHR\GEDOWLY LERGH® XTI G DV
RWR\EBION LY L GG NV @ BB RIERVH U Y D EHY\H Q WXBDEVRIJUDPDO© -H V
IRUPDOPHQWH UHJLVWUDGDV
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