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' HVGH 3RWDGBKLB DVXP Lu
HO FRP SWRP MR GH WDEDNDU HQ
OOHD FRQ @&V 2EMMNRV GH
' HVDUR@R 6RWHQLEE®! 2' 6 GH
@V 1 DFIRQHV 8 QIGDV VXP £QGRWH
D @ DJHQGD JREDCSDUD HOELHOHEU

VRADO @ SIRWFALQ DP ELHQWO

' HELGR D @ QDW(D®] D GH VX QHIRAR\ VX [P SDAR RSHDWR @
FRP SDF DSURUID HO2' 6  7UDEDNR GHFHQWA \ FUHFLP LHQVR
HFRQUPLFR \ HO 2'6 3WRGXFFlUQ \  FRQVXP R
UHVSROVDEGBNV  $ WDY«V GH HWM HQRTXH [P SGP HQWD SLEPAMDV
TXH DWHIXWDQ HO EHQHWEU GH VX HTXISR XQ FUHAP IHOWR
VRWMQEE®!\ HOX\VR H LEHQM GH &V LHFXURY
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' XUDQWM WH FRP S®GMA HO SUP HU DQEQMY GH GRE®
P DWWUDAGDG GH 3RWDAKLB SHQGLHOWH GHVGH SRU
P RIYRV RUDQL DFLIRQD®N /D P HRGR®RI D SRQGHYI FXDAR
| XHOWV HOFXHWEV D FROERWGRUHV HOFXHWEV D
FTHOMV HOAHYMBV [OMODV D JHHQADV \ HYDXDALQ
GH UHMIR RUDQ DARQDOP DUFR -62 &262 (50 VWREW
XODHFDDGH D 6HHYDODWRQ WP DVHQWREO®Y  FRQ

LHGIYDQHD | LQDAI XDCR VXSHURUD VH FRQMGHDQ P DWAUDBN
SDIDOMRRP SI* D

&DGD WP D \VH XEIFD HQ XOR GH FXDAR FXDGDQWY FUX] DQGR VX
UHBIYDOAD SDWD FROERWGRUIHV FOIHOMY \ HOQHIRAR FRQ @
VDWW DFFQ DPWDAHVSHAR GH VX JHWIQ

e )RUEG|D DD HBIYDOAD\ DOR VOWADFANQ EHQ JHVRQDGR
VHP DQWHQH\ GHBFD HQ HVIM LHSRUM

e 3URUVBUR DO HBIYDQAD\ EDM \VDWADFANQ EUHRKD FUWD
TXH UHTXIHH XQ S@Q GH DFAQ LOP HADWR

e 0 RQVRUHDU ED\D LHBIYDOAD\ EDWD VDWW DFAQ VH YLILOD VX
HYRXHHQ

e 0 DOWMQHUH IAHQAD EDND UIHBIYDQAD\ DO VOWA DFFMQ QR WM
VRELHOQYIHUM
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/ DAEHUHIXUGDG VHIXUGDG GH @ IQIRWP DApQ\ SUYDAGDG GH GDWRV

/ DIRWP DAPQWFQIFD\ SURIHVIRQDAHQ GMMEXAUQ\ &I WD

/ D HMRELIGDG @ERWDO

/ D GLI VT DAp.Q HQ RSHIDARQHY FTHQMV\ FRQRAP IHQWR GH HP SBDGRV

/ DVHIXUGDG GH ®V FROERWGRWHV

/ DVHIXUGDG GH ®V FRQWDWAMV

/ D FX@XWD [QWM.QD

/ DV HYDXDARQHV GHGHVHP SHE R

/ DFDSDAMBANQ\ IRWP DApQ

( QHRQRAP IHOWR\ @ P HIWRADHAD

/ DWDQUSDIUHQAD GH LQIRWP DApQ DP EIHQEOVRADO. GH JREHUQDQ] D

/ DSWRP RApQ GH @ VDX G GH &RV FROERWGRUHV

( OLHVSHWR SRUD GLYHUMGDG\ QR GMAUP IQDARQ

3LEPAEDV DQWFRUKXSHUQ «WED\ FRQITRVRY GH LOMUKY

/ RVSWRIWDP DV GH ELHOHWRU

P SDRARVVRADGN\ DP EIHOW®N CH @ SIRGXFHMQ

(OQHVSHR SRURV' HHKRV+ XP DQRV GH®V FROERWGRUIHV

3WRIWDP DV GH H IFHQAD HOHU «\WFD

QM LDARQ GH FUWURY DP EIHQEGN ' ' ++ HQ DSLRYIMRQDP HQR




AOX 3 x AO«X n0Os3

8Q KD@|JR WHBIYDQM SDID @ JHWIQ DP EIHQWO HOWP D /DV
FRP SD* DV JHMRQHQ VXV HP IMRQHV GH &2 SDUD KDAHU | LHQW DO

FDP EIR FIP £WR REWYR XQD UHBIYDQAD | LQDOGH EDVR HOBXQWR
GH FRUM \ TXHGL HQ HOFXDGLDQM 0 ROMRUHDU (WR QR VLIQULFD
TXH @ FRP SD* D GHW GH P HGWU \ JHWIRQDU VX KXH@ GH
FDUERQR FRP SWRP MR TXH VH P DOVHQH \ VH GHVDAD HQ @
VHFFLLQ GH * REHUQDQID QG V- TXH KR\ QR HV @ SURUGDG
SUQASDOGHFOWDGD SRU FROERWGRHV \  FTHOWV DOFRP SDUDU FRQ
WP DVARP R @ HWEELGGDG @ERWDCR @ AEHWHIXUGDG
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(CSLOTHUVRDPNPSXOQERSH UD FIRGFH@QRU D GEO |
EUHFKBY WLFXOWX.@QDVHUYD O XDF LARIQGNVHPS
FDSDFLWDFLURQ@PDFLAQUHFRQRFLPLHB®WRLWR!
$GLFLRQDO®BRWHDF MiF QLB RIHVLRDDQ G X \
VHIXQGR WHPD PEV UHOHYDQWH GH WRGR HQ

P

4
(OS L OSHWH F L P LIHROWORORMIQ W LXFIR Q G L IELH3 Q L R U LAN
HILFLHEBRMHW J«®H¥FBDONVUDEDIMIRHDOL]DGRDP E(LF

HYDOXDRMRYROWRXFDOXIJLHAUQGHVDGRSHUFHSEK
FRPXQLFDFLpPQ PEV TXH GH HVIXHU]R

(SLOREHUQDEARYLLVLEKRWVPDBUEFWGEHDYWLFRUUY
«WLFD SHVH D VHU XQ WHPD 3ULRULWDULR S

3DUD 3RVWDOBRURISRIQHSOHPHQWDRBFHRBPG
HYDOXDEFHHH) HP SMXRSURJUDSADHFR QR F L PRLHHUOM
FLFGRHY DO X DEFHIEDQ H ORW R Y R OMRIY. ® B\ F L WLIHF
FROQFUHWBVE VX DQHDP LG WRAL FR U U X% SWLIGER
GHREHUQDIDRFRUS®RDRY P D FWu@ Q& ADD Q G X VWU
KLWRVY GH GLJLWDOL]DFLHQ GHQWUR GH VX H
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&RQ HO REMMWYR GH SWRP RYHU HVSDARV GH WDEDR VHIXWRV
UHMVSHMRWRY \ FRORWPHV D @ GUMDANQ DRMDO 3RWEGKIGI
LREX\IMAL GXUDQM VXV IQWBGQADV GH FDSDRMIFALQ SUHYHQWD
(WBV DFARQHV HVADAJIEDV SHP MHRQ FRAHQWDU D ®V
FROERWDGRIHV VREWH HO FXP ST IHQR GUDO\ P MIDU UHMIRV

RSHIDARQDBN FRQVRIEDOGR XQD FX@D OERWO EDVDGD HQ HO
UHVSHR P XWR

(Q HAM P DUR \VH HWPX\W HOSWRIWP D GH &DSDFVDFLUQ VREWH
S5IHVIRV / DERUDGN GMP DGR FRQ HO REMMYR GH IQWXIU DO
SHYRQDOREWH @V GVSRVERQHY GHO HAHR 6XSUHP R1r (D
IQADWYD VH GAVS®U L FRQ «[ M2 DBDQ DQGR XQD VD GH FREHIXUD\

DVMMOQAD GHO GH @ GRWEALQ [QM.OD




' XUDQM HOHWUAER HOHTXISR KXP DOR GH 3RWEGKL®! HXYR LOMILDGR
SRUXQD GRVDFLUQ VRVDOGH ~ FROERWDGRUHV KRP ELHV \

P XMILHV (O VIHQH QDFLRQDAGDG FKLMIQD YHOQH R@QD \

FRGP ELDQD XQ GH RUJHQ H VWDOMILR HQ OQHD FRQH2 ' 6
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$ODQDY DU @ FRP SRVANQ GH @ GRWAPQ SRU FDUR ® SDUAASDAUQ
IHP HQIQD VH FARQAHQWD HQ &V LRGNV $GP IQMADWYR \ &RP HUADO FRQ XQD
SUHVHOAD LOASIHOM HQ 6XEJHHOAD -HDMUWV \  6XSHIYMuQ /DV
SRVEROHV GH* HHOAD\ HOHWEZP HOWR 2 SHIDWYR FROWDYDQ FRP SXHWRV
H FOOMYDP HOWM SRU KRP ELHV ( ODQE@AV GH GRE®! P DMUDIGEDG
FRQILLP D TXH @ GLYHUMGDG\ QR GIVAUP LODAPQ HVKR\ XQ WP D) RUB®] D
EIHQ HYDOXDGR  SHIR @ EUHFKD GH J«QHIR HQ FDUIRV GH @GHWD] JR I XH
VHQGR XQ HVSDAR GHP HRWD H SCAWR

1lal

* HUHQFLL GXEJHIHOW  $GP LQLWUDVIYF 2 SHUDVINYF
“HI DVXLDV \ &RP HUFIDO
EXSHUYIMC
6L ELHO GXLDOWM OR VH FROWELIT] DLRQ FROERWGRUIHY FRQ GMADSDAGDG
GHOWR GH @ GRWALQ GILHAD 3 RWIKIB! FXHQB FRQ UH HIHQADV H SGAMV D
O/H 1r GH -QFOMuQ / DERUDOHQ VX 5HIOP HOR -OMLOR GH 2 LGHQ

+LJHOH\ 6HIXUGDG 52 +6 DGHP £VGHXQ3@Q GH( QRTXHGH* «QHR
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&RQ HAIQ GH IHGXAUVX KXH® DP EIHQWO3 RWDAKLM SLRP XHYH GHVGH ®
VWXL Q GH @ FRUHVSRQGHQFLD | VIFD SRUVROXFLRQHV GH P DIQQJ GLILVIDO
"P SGP HQEGD GH P DQHD FROMOE FRQ QXHVARY FOHOMY HWD HVADWIID KD
JHQHIDGR XQD EDD VWWBQRADCHQ HOXVR GH IQUXP RV B VRV VRELHV\ SDSHO( M
SURAHVR FOYH GHP XHVAD TXH HV SRME® WDQWEBIUKDAD XQ P RGHR RSHDAYR P £V

VRAWMQE®!I \ @ SIR UMVIXDUEDQGR VHP SUH @ VHIXUGDG HIAHQAD \ FROWXIGDG
GHOHWIAR

( WD LQIFIDVIYD WH WDGXNR HQ XQD WHGXFFUQ HWAP DGD GH
V&2 /H HTXLYDGIQWA D @ FDSVXLD DQXDOGH FDUERQR GH

e (TXLYDBIQW D M@ RQRV
LOWAQI HQVIAV FDUI DGRV

(WD HYRXALQ FROVRIED DOP DIAQJ FRP R XQ KDEIMBGRU HVADWJILFR SDUD @
RSWP [] DAUQ GH SLRAHVRV\ @ P W DApQ GH LHSLRAHVRY RSHIDWYRY $ OADQVMVZU
KDAD VROARQHV GH EDWR P SDAR DP EHQEO 3RWDGKIGI WREXVMAH VX
SURSXHWD GH YD®RU\ UHDILLP D VX FRP SWRP MR FRQ XQ P RGHR GH QHIRAR
H IAHQM P RGHUOR\ DIDHDGR FRQ &V GHVDI RV GHOGHVDULR@R VRAMQLE B
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" XUDQM 3RWEGKIGI FROWOXH DYDQ DQGR HQ VX HVADWAILD GH H LAHOAD
HOHU «WD P DQMQIHQGR &V UHVXGOBGRYV REWIQIGRV D SDUAU GHOSIRFHVR GH

UHDP EIR D IOXP IQDANQ /(' IQIADGR HQ (WD LQEDWD IRWP D SDUM GHO
FRP SIRP MR GH @ FRP SD* D SRU WHGXAU HO FRQUXP R HRPMER GH XV

IOAMBOARQHV\ SWRP RYHUXQ XWR P £V H [AHQM GH @ HQHU D HQ @ RSHIDARQ

$QIXDOTXH HQ ®V ¥ RV \ GXLDQWM

® P DM] GH LGP LQDAQ VH P DQWYR FRP SXHWD SRU
HTXISRV/ (' \  HTXISRVIORUHVAHOWMY UHP DQHOMV ( \AD
FRQILJXWDANQ SHP M1 VRAWMOHU XQ FRQVXP R VRVBO GH
IOXP LODAPQ GH ZDW @R TXH WHSUHHOD XQD
WHGXFFLLQ GHO UHVSHRVR GHOFRQVXP R UHIDMADGR

HQ &RV D RV \ FXDQGR HOFRQVXP R DEDQ DED
&V ZDW

/ D HRELQGEDG GH MRV UHVXORGRY HQ HOAHP SR HYLGHOAD TXH @ WDOMANQ D

WFQR®JD /(' WH KD FRQVRIGDGR FRP R XQD P HRWD HMKXRXWDOHQ @
RSHWDAPQ GH 3 RWDGKLGH
' XUDQWM 3RWEGKIBI HYDO(u @ IDPAEIIGDG GH LQARUSRWDU SDOHBNV

IRVRYROIIERV GDQGR FXP STP IHQWR D XQ FRP SLRP MR DVXP LGR HQ HOSHURGR
DQMURU 6lQ HP EDUR \ GHEIGR D ® UHDAGDG RU DQL] DARQDODAMDO HD
IQADWYD QR VHE P SGP HQWGD SRUHOP RP HQR TXHGDQGR VXNAMD D XQD
UHHYDODAPQ IXWUWD (ODQE@AY GH GRE®!I P DMUDIGDG FRQWP D @
HIEHQAD HOHU«WD FRPR XQ WP D 3URUWMBUR DO® HBNDQAD EDD

VDWW DFFLLQ




'XUDQWH 3RVWDOGKEROWLQOLGFRSURPLFRQ@D
JHVWUHY SRQ\CHEBVULGRBYWHQ LMW GBR]DELQIHFREOD |
GHO GHSDSHKWLOLHIDGRRSHUDFLRMHHWWEHH U RQR
FRPSD3JBIVWLRRWUHFWD P HOR\QGH O B BHIVS HIDD WX D O H V
IXHURQHFLFO PGBV D QW W R WKW R U L]DHGYR\W D YXR
GLVSRVLFLUQ ILQDO HQ UHOOHQRYV VDQLWDULRYV

%DMRPHWRGR@RRURIMH+ XHOOD &IRIFAVERRHEURFH YY)D $

HVWBVWURHQUHVHQWR?2 BHFKXHGOURSLRDQWHULR
LQFOXMBIQMWEBDSH@ TXLUGIGRHFWDBRWRWWD OBRKERRH
DTXHOURYHQLERMRUUHVSRQGHRBLBQWHWIXHWHO
FRPSURPGVWRPRPSD:FB@MHMFRQRFIWUAX@IBGLYVSRVLFL
UHVSRQVDEOH GH UHVLGXRYV

AYEAA £ TAILEW -~ FEAER ; AC A -

R WDPEL«Q D

(Wl ALWD HHP SO D D @ IHSRWEGD HQ & RV DOMURWIHYV TXH WP DED P £V GH
WQHDGDV GH &2 H HYWEGDV  DP EDV IXHQMV WDVWRQ HOUHAFDOM FRP R XQD YD GH
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3RVVWKQOHGBQXDOPMKXKXHGHBD UE RQRIDQL]D KL RXDHDI
PHWRGRGR®DUR JUDBHXB O O D& KDOGIL V WH O HRS LR E L H QE\0I$
DOLQWRGEM®+* 3URWRRRGR 6\ 8 GIUGEY HQ RYORJDHP L V L R
GH$OFDQFKELUHFSOOADQFHMOHFW ULG LB DWGLEQD/HOHF BIH
FDWHJRU DV GH $OFDQFH LQGLUHFWDV GH OD FDG
3DUP®*RGHUHSRUWHWRGRRM FWR&HHW LVLIWLOL]XEBR
YHULILFIRRWPED VEGH D W RSH DFWREMPLVLUQ GHBURJIUL
+XHOODEKUDABL]DK(LRIQOIWR VERBSOHRWBV XY HUH I H U HXQ
"38&& DO OLQLVWHULR GH (QHUJ D GH &KLOH \ D '()5%

$OFDQFHV \ FDWHJRU DV UHSRUWDGDYV

e SOFDQFH &RPEXVWLPQ PuYLO IORWD GH IXUJRQ
JDV

e $SOFDQFH (OHFWULFLGDG DGTXLULGD GH OD UHG

e $SOFDQFH &RPEXVWLEOH XSVWUHDP FLFOR GH Y
VHUYLFLRVY DGTXLULGRV UHVLGXRV JHQHUDGRV \

/D HPLVLRRHWGE MO ULJH UDORD VIR HUH S R LHVGD\OW HE

5HVXOWDGRYV
/DV LJX L MDVESAM V HEDRWHK IV W (GHHIPD V L RSR
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