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/ DV &RQI HGHUDFLRQHV 6LQGLFDBV @ 8 QLuQ * HQHLDOGH 7 UDEDNDGRLDV\ 7 DEDNDGRUHV 8 * 7
\ GH&RP IMRQHV2 ELHLDV &&22 HWHW 1 GH HQ XQ FRQW[ VR GH LOFHUAGXP EUHV
\" DYDQFHV GH @ X@OUDGHUHFKD QHJDFLRQIWD \ DQWU HP LOMD H SUHVDP RV FRQ LRVKQGLGDG
TXH WHGRE@P RV QXHWUDV DFFLRQHV SHUP DQHQVIAV FRQWD VRGDV @V | RLP DV GH YLRBIQFLD
KDFLD @V P XMLV TXH UHLYLQGLFDP RV HODXP HQVR GH @V SROWFDV \ LHFXUVRV SDLD @
SUHYHQFLUQ \ @ DVHQFLQ LOVIAILDOGH VRGDV @V Y PP DV GH HWIDV YIRBIQFIDV \ TXH MQ
OXJDUD GXGDV LQVHQMW LFDP RV QXHWUDV DRVDFLRQHV SDLD DFDEDU GHI LQIIYDP HQWA FRQ
@V FDXVDV VP DV TXH @VRWILQDQ

e /DV YIR®IQFIDV FRQWD @V P XMILHV VXSRQHQ @ P D\ RU YX@HWDFLHQ GH GHUHFKRV
KXP DQRV \ HO DWRSH@R GH GHWHFKRV [XQGDP HQD®N WHFRIIGRV HQ QXHWD
SROWWXFLUQ DGHP £V GH VHU XQD H SUHMuQ H WHP D GH @ GHWLIXD@DG GH J«QHLR

: TXH HV LQFRP SDME®!I FRQ XQD VRFAHGDG GHP RFEVIFD &ROWIX\ H XQ SWREGP D

A SROWFR \ VRFIDOGH SUP HU RUGHQ TXH WHTXIHWH GH @ DFWDFLuQ GHFIGIGD GH &V

‘{ﬂ SRGHUHV SYEQFRV FRQ &RV LHFXU/RV QHFHVDURY SDUD GDU UHVSXHWID LOWIMXFLRQDOD XQ
SWRE®P D GH HWID P DIQWXG \ GH @ DRDFLpQ FRP SLRP HMGD \ VRAGDUD GH VRRGDV
@V HV HLDV VRAHD®IV

o (CEP ELVR MERWOHY QXHWUR SUP HU\ SUQFLSDOHVFHQDUR GH DRWDFLUQ $XQTXHQR
HV HOYQIFR QRV LQFXP EH GH P DQHWD P £V GULHAD \ WHQHP RV KHUDP LHQWDV |
HVSHFETLEDV SDUD DFVKDU HQ «O HVSHFLD® HQWA P HGLDQW @ OXFKD FRP SDUAGD FRQWD |
HODFRVR VH[ XDO\  HODFRVR SRU D] 4Q GH VH R TXH VH SLRGXFH HQ @ HP SUHVD HQ HO
FHQWR GH WDEDNR R FRP R FRQVHFXHQFLD GH @ UHDFLQ MERWO

e (Q WHDFINQ FRQ HO £P EVR MERWO LQWDP RV DO * REIHWQR D GHVDUR@U ®V |
LOWUKP HQURV G1J DBN QHFHVDURY SDUD @ DSQFDALUQ DGHFXDGD GHRRQYHQIR ~~ GHD |
2 -7 SDUD KDFHU HI HAVYD @ HTXLSDUDFLUQ GH GHUHFKRY VRAIRMERWDGN \ HFRQUP LFRV
HQWH @V Y PP DV GH YLRBIQFLD VH[ XDO. GH YLRBIQFLD GH J«QHLR SDUWD TXH VH LHFR\DQ
\ VWP DVIFHQ HQ @V HWIDG WFDV RI LFLDBN &RV GDVRV VREWH DFRVR VH[ XDO\ DFRVR SRU
W] HQ GH VM R HQ HOWDEDWR \ D TXH WH WHD@FH XQD WHYIMpQ \ UHIXHJR GH @V
SROVEDV DRIYDV GH HP SR SDLD VRGDV @V P XMILHV Y PP DV YLRBIQFLDV P DFKLMDV

e /OPDPRV WPEWQ D @V SRGHHV SYEQFRV DIHQFIDV \  RUDQL DFIRQHV
FRP SLRP HVIGDV FRQ HWID OXFKD DOLHFKD] R 1LRQVDO\ D @ FRQGHQD H SOFVD D GH &RV
GLMVFXURV QHIDFIRQIMDV \ GH @V SHUWRQDV FRQ FDUIR SYEQFR \ SDUAGRV SROAFRV
SUIHHOMN HQ LOWIWKFARQHV TXH SWRVJRQIFHQ P DQUHWDFIRQHV R DRVRV
QHIDFIRQMMDV SRUTXH SROHQ HQ SHAWILR GV DYDQFHV FXHWIRQDQ @V SROAFDV

¥ SYEQFDV FROWD @V YLRBIQFIDV P DFKIWDV\ @ HGXFDFLUQ HQ LIXDWDG\ LHYLFVIP 1] DQ D

@VP XMILHV VXSHUYLYLHQWAV




' (181&%$0 26 HODDWP DM HOLQRHP HQR GH P XNV DVHVIQDGDV SRU VXV SDUHBV \
H SDUHBV GXUDQM DV FRP R GH YPAP DV GH YIRBIQAD GH J«QHR 1 RV SUHRFXSDQ @V
QXHYDVIRWP DV GH YIRBIQFAD TXH DIGWDQ FDGD YH FRQ P D\ RUIXH] D FRP R @V @NYDGDV D FDER
D WDY«V GH @V 7-&V \ QRV UHVXGB HVSHAD® HQW DDLP DQM HOP SRUBQM DXP HOR HQ BV
YOP RV D RV GH @ YIRGIQAD VH XDOSHSHADGD SRU P HORUIHV @ WIQGHQAD FUHAHQWM GH
DI UHVIRQHV VH XDBV HQ JUKSR\ @ XWI} DANQ GH O VXP MuQTXP LD

' (181&$0 26 TXHHWRV GMXURY QHI DARQMENV RFEX®Q XQD UHDAGDG TXH DIHAD D \RGD @
VRAHGDG HVSHAD® HQWM D @V P XMIUHV\ GH P DQHD P £V GLHAD YIRGIOW\ GMVFUP LODVRUD D
@V P XMUHV DIHAEGDV SRU® TXH HV IQDGP IME®! TXH VH SUIRFOP HQ GHVGH @V LOWMIMARQHY
SYEQDV ' HOXQADP RV WP El«Q TXH HWRV GIVFXURY DOIHQMEQ D TXH VH H WHQGD XQ FIP D GH
VRBIDQAD H [P SXQIGDG TXH SXHGH VHUUHVSRQVDE®! HQ EXHQD SDUM GHOUHSXQM GH FDVRV GH
HWE YIRBIQAD

5(&25' $026 TXH OV ALV GH ©® YIRGIQAD FROWD @V P XMIHV VRQ HWDQGDBR\DV
FRP HQJ DQGR SRU@V DVHMQDGDV SRUVHUP XMILHV HQ HOP DURR GH @/ H 2 WEQIFD GH 0 HGIGDV
GH 3LRWFALQ -QWAJ LDOFRQAD @ 9IRBIQAD GH * «QHR HV GHAU @V $6(61$' $6 325
68 3$5(-$ 2 (; 3$5(-$

e SQWWEGGH P XMUHVKDQMGER DHMODGDVHQ ® TXH YDGH D R KDWDHO GHQRYIHP EWH

P HQRUKDMGR DVMMQDGR\ P HQRUHV VH KDQ TXHGDGR KX«UDQRV\ KX«UDQDV HQ ®
TXHYDGHD® R

e (QWCR IXHIRQ DWMQDGDV P XMILHV SRUVXV SDUHEV R H SDUHDV \  GHBQGR HQ
RUDQGDGD P HQRUHV

¢ /D YIGDV DUHEDWGDV GH @V P XMILHV GHVGH HO KDWD HO  GH QRYIHP ELH DVAHQGH D

FDGD VHY GV YIGDV WXQFDGDV SRUD YIRBIQAD P DFKIM  YIGDV DUHEDVGDV SRU

@ YIR®IQAD SDMDUDO TXH GHBQ GHWAR] DGDV D 1DP LIDV HOWDV \ TXH FDXVDQ XQ GD* R
DWR] D @V SHIRQDV\ D QXHWD VRAHGDG HQ VRGRV &V DVSHARY

$GHP £V GHVGH HQ FXP S@P LHQVR GHOFRQYHQIR GH ( WIDP EXO VH HWEQ UHIMADQGR
\D RWRV |HP LQIFIGIRV TXH YDQ P £V D@ GHOEP EWVR GH @ SDWHW \ H SDUHW FRP R
WHFDP £EDP RV VDP El«Q @V RUWDQJDFIRQHV MQGIFDBN TXH FRP SLHQGHQ @&V
IHP LQIALGIRV VH XDBV UHDFRQDGR FRQ DI IHVIRQHY VH XDBV LOFXIGDV @V Y PAP DV GH WD\
H S®RALQ VH XDO @RV |HP LQIFLGIRV 1 DP LODUHV FRP HMGRV SRU HOHQWRWOR 1DP LADU\ TXH
IOFO\ HQ ®V FUP HOHV GH KRQRU @RV |HP LQLFIGIRV VRADGV SHSHAMDGRY SRU SDUM GH
KRP ELHV DP LJRV YHAQRV R FRP SD* HRV GH WDEDWR \ IHP LQIFIGIRV YIFDURV R SRU
VXWIAKFLUQ DVHVIQDAR GH ®V KIRV H KNIV SDUD GD* DUD @ P DGLH R EIHQ GH XQD P XWIUSDUD
GD* DUDRWD
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/RVGDWBVURYLVLRGBIGRUQLFLSRIRWUBVROHQFDBKNLVWRY QR
SHUSHW USDRAIDS/D WHB H [S D U HWMMHD ¥0@H O H J D FLHI@R E L H F@RR VOWR R O H Q F
GHI«QHURHURQ GHORNXD OV IXIURIGIPLQLFLGPROLDMWPMOLFLGI
VH[XDOHV HO \ IHPLQLFLGLRV VRFLDOHV HO

'HORMPLQLFLGRP®RMW OWND\RUGHORWDVRXHURPQ@HY DGEREBRKLMRYV
QLHWRV \ HQ VHIXQGR OXJDU SRU YHFLQRV R FRPSD:HURV GH SLV

(KRJDDPLOVLIDXHAPGC RO XJIJPEVLQVHISDBEDDW FWLEPE'VROH&®HB kD HUR
W D QMV® RV HV L QBR\PRHW LSSRRODSYDUHRBYSD U HAMRIPRH QORMPLQLFLGLRV
IDPLOLDUHYV

-XQWRODVQWROHUDLEOBWP XM HUBKHWH VL Q K®DNW UIRYG GRI KBWHH W D
LQV R S R UYW.IREOGHHRAE Q BOWDB/X M H UKNP XHVIVA XHOHMRHEHVD SDUHVMWWE
HQ DXPHQWR SRRPRMHPSOR

3 e (QHOLOWLRMRRUWKLPHGMBBEWHUY DWRQWRIDL RO H QRAALDV W L\ FODH
| *«QHURQHOWHIXQWRLPHBWUH HQYPHGRY FWLRDHY LROHGH
J«QHDRPMQWEVGHKQ (QWORPHVHIMDEUIMXQGRVWH XQVRWWHO
PXMHUXNURQOFWLEBAL RO H®HB kD H X PEVIXHHQHO®LVPR
SHULRGR GHO D3R HQ HO TXH VH DQRWDURQ

e (LQIRMGH GHIKRRUJIDQLWIPRRIU¥EXUDQWHORWX]JDERSD:ROHV
UHFLELXQWRRVGBHIO GHQXQFLOV PEVTXHH ®3*RDQWH U LRV
PXMHUH¥WLRBMIDYLROHE®PEKLVIWBURQ X Q PEVTXHHQ

D3R HQ HO TXH VH FRQWDELOL]DURQ

e $ORDRGH X QW R V& BIO KRPEUKKWHURGBJIJLVWBRBRWQXQFLD
SRYLROHGHLEQHBRO RV XQWR® U ®I6 HS UR W H RFPLHI®L GACDVX W H O D
GLFWDGDV LQVFULWRY HQ HO 5HIJLVWUR OR TXH UHSUHVHGQ

e 6HJ%QPHPRUGBO DLV F DGl TOH UDHIY W DG R OR&HOLGRYUHVLR
VH[XD QKM WLJKX®RW H RIGGH HQ D FDVR\Q ORXH |
VXSR@E@B PEVVLHQIROELEVDODUPDTEWHHM YHVWLJIDELRQMIV|
DJUHVLR/@HXD FRRODX WRUPINQRUMMHHGD ® HKDQLGR QFUHPHQWD
DQXDOPHQWH FLIUEQGRVH GLFKR LQFUHPHQWR HQ HQ X

/ D H WQW® Q GH @V YLIRGIQADV P DFKLWDV

(QHGODQR W BBRR QHIOJ LAPVD WR GODIVG P L Q L V W UIDAFS. @ IQFHIVS IV J DD
KRMGDUXWRHWDUFD®JHQGD \ RW URQW W U X POIRWAFRDWLIQNVRN U Q D FHL® Q
OD OXFKD FRQWUD ODV YLROHQFLDV PDFKLVWDV \ ODV GLVFU

7DPEL@QXHUHPRYD ROIW HQFAHOJFRP X QL G Q@ H U Q DFD BIXIHPRP L U H Q
SDUPW ORGP FW Y RGBRR URY W H U Q D FHLEEHD B E3/HD DR/X M H U ID\D V
QL3R W UDH/I L RGHBVX Q GRX HH VWY RI U L HYQLGRRO H GRVRER. SR FO XQ B D
GH/ XYVWDGRRPXQLGDXHW WEDRH QBRRQ F X O ADCERU HFKRRD QR & H
FLXGDGBROPHQD|QFOSHIBRIXYLGEFRP R DVXMH DHID Q D BRVX M H GHHV
~UE£QVFRPRODYLR ©HIVX HD | HF WDDODR/X M H U HQL 3 DH/QO DX HU UDHQORV
FRQIOLFWRYV E«<OLFRV HQ WRGR HO PXQGR o
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/D &RQIHGHUDBRIQ®L EBI@RPLVLRQEYHUDA& 22\ /D 8QLU®HQHUGBH
7UDEDMD G RUDED M D GSR U IFR/Q VHLGD P RXHi \G H E HQ H [ F X VACSELOLHR W L&D
ODIXHU]BMPRFUEWHFRWTRQVHQURP H QW BWH F X UVRVW L QKR UL
|UHQVOHMML ROH @ PEKY VRAMER PR HF KDIJWR QW D O® RBAW AX QWRDBFLRQLVWD)
TXHLQLPLYDQQFLBIHIEZRQHIULHWR GG YD Q]D\GRS R Q L HDEGR I H
VHGDFREH U VDXQURB/RD LHQVHUORGHUHFRRW LGOMDM LEHUGBIGI QL & D6
VHIXULGDG GH ODV PXMHUHYV

e (;—*-02F2/(5%$1&-&(521UBWMHN R GOIL R OLHD&R Q VOUDBX M H UHQW W D P R V
DGHPOVUHIRUDIWG XFDFHQIQ XDOEBDWRGRRYLYHBBXFDWLR@D
REMHWHY®HQW L IQ AR W U CHO/WBIVR O H Q@ FELHDWW HRNOD H U H FREW IV SEBR-Y
LQIDQFLD

e 8*7\ &&22-167%$0286/ *2%—-(51FHQWWIRAR E L HUARVR Q u PLEFRNDID HV
TXKEHGLTEH® U PWDR VW HQRWGHF L B @WHF X UYHRVHV DNV 8NF LD OPRIQ WH
HFRQUPLFRYXHDUDQFHQNRGABRAPELWRMOHWYR@URSIVRMJYLEHR YV
SUHYHQFLpQ \ GH DWHQFLuUQ LQWHJUDO D ODV Y FWLPDV GH WR

e —167$026/$6)8(5=$6(02&5f7-&$BTXHRQWHQHIRU]DRRPABRO WLFD
GHVWDGRNR QW HQGIEBD FWGRH(VWD ERQWAQMBLROH @H BQH URD O D
HODERUDBFRURSXHRIMDWELF LR WDBF HS/D UMD G HO DV WW B J(MW D W D O
SDUPRPEWLODYLROHQFERBKLVWDYV QHHEUDPRHHGIFWE&H
(VWDWGHRD\BRQYHWMXGRHUUDP LISHUWPD Q MHW KL U RO DP DR B R
VXIL@QFLDFYHRDRE @ XILFLMHBWMDEDWD QW LOIBIGRI L D Q X®HY XD G
IRQGRYDEL«RHGLPRXHW HDUDQWQBH &Y EOGHDW HQ EIQVMOHDWRG D V-
O DW F W L® BHW WDL\R O H @ PIFIXV. VIVKBYHD/V H J XXUHD W H Q FHIMSHFLD @IL] DG D
LQWHUGLVF KRWIDYDA DIVO3*RSDUMXHQRTXHGBAVSURWHMGOVXQD
FLUFXQVWDQFLD IHFKD X KRUDULR 1 Ng

e 68%5$<$026% —03257$1&-6/ f0%-72$%25%$/SDUDDUWQ]DNHORYV
FHQW GRW UDEDNHP\EVSDFVRVXURSDUDDDXWRQRE®HAD DF XMH U H}
VXSHUYLYRODM/ROH®PEKVYVQBHYWWHQWUERY L Q G LFBD[FARN/Q \GLH!
O R&HHF K FOWD E R U IMOHS\H Q VA KFQR Q W U B R/RLVO LIGIRG U £1 UKD F L RIQW B
UHFR QR LAERFF W LG BAL R O H@HBID H UTRD DVX HO HWAG HD S O L F DCFRHAQ

FRQWDIDOL R O H@HBII H UIRO DY FWLEBM. RO H Y FI R Y OWHMF R PR
FRQWHPSOD OD /H\ 2UJEQLFD GH *DUDQW D LQWHJUD

(QF XD QW®RRWR QW UPRURIM L F XGQWRVEBIO PXMHWHNWLEBEWLROH@WIFL
J<«QHKRB®@FFHGRGCRR HH V WRR/Q W UD@ B VR VHIYS® WRN) DHOHJIDFL
GH®RELHURRVOWRL ROH®HBKDHYBVRWRO IXHKEH FRQWUBMARBIORY
HVIXHUJRV VH WUDWD GH XQ SRUFHQWDMH D%Q H[LJXR GH ODV Y

BRIHOGR&/$0$026(/ 5()8(5=2</$ 5(9-6-+1( /$632/"7-&$R7-9%6
(03/(2 SDUD HVWDV PXMHUHV \ OD IRUPDFLUQ HVSHF ILFD GH ORV

7DPEL®&Q&25'$02648( (:—67(D-2/(1&-PB&+67$@L (/ fO%-7L$%25%/

FRPRIOFRWRI[XDER WD ]U®H H[R XH WP DQHRHFQOMDIQWLVLELDRYTGAV
QR/HFXHQWBSEHOBR JLPREHM RGHD R\MQ VW U X PH\DWIRG 8 WY UHDRLMN B 1 '
SHUPDQH]FDQ
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