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2 EMMYR * HUDOGR &HQAR GH ( \WXGRV

S&RQWMEXIS HV GR &HQAR GH ( WXGRV SDLD RV VHWXYICRY GH\VDYGH

$AKDP HOR CR &HQAR GH ( WMGRVARP DV QHRHWIGDGHY GR WULMYUR H GD JHVWYR

( VAKVUD H FRP SRMEG¥R GD HT XISH CR &HQWR GH ( WKGRV

S5HRXURV P DWMUDLY H WFORPUILFRV GR &HOWR GH ( MXCR

&RP SRVG¥R GD HT XISH GR &HQWR GH ( WXGRV

3HUIOGH 3 WRIWMRQDLY HQYRAIGRV QR &HWR GH ( WXGRV

SWEXI© HV GH SIRIMRQDLY CR &HQWR GH ( WHGRV

0 HWRGR®RJ IDV GH WDEDBR GR &HQAR GH ( WHGRV

3O@OHDP HWR H GAMHQYRATP HOWR GR SLIRAHWR GHWDEDBR GR &HWR GH ( WXGRV

0 RQMRDP HQWR DYDIDEXR H IQGIFDGRUHV GR &HOWR GH ( WXGRV

&UWURYV SDWD DYDIDEYR GDV DS HVHIP SDRRY GR &HOWR GH ( WXGRV

&ROQMGHIDS HV QDL DAHUAD GR &HWR CH ( WXCRV
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$ ( GXFDEYR 3HWP DQHOWM HP 6DVGH (36 HP HUILX QR %DMOQR FRQM R GRV P RYIP HQRV VRADWY H
SROMFRV GR FX® ; ;  HVSHAD® HOWM GR 0 RYIP HOWR GD 5HRUP D 6DQMIUD %4DMBILD TXH UHYIQGIFRX
D\DYGH FRP R GILHMR GR SRYR H GHYHUGR ( WIIGR VHQGR GHWILP LODQW SDUD D FROWMIXIEYR GR 6MMP D
eQIFR GH 6DYGH 686 1 HWH SLIRFHWR D IRWP DE¥R HGXFDARQDOGRY DV WDEDBDGRUHV DV GD VDV/GH
SDWD D VHUFRP SUHHQGIGD FRP R HBP HQR HVWAKWLDQW SDUD D FRQVRAGDEXR GH XP IMMP D SYETFR
XQLYHW/DO QWA LDOH SDUAAISDWYR $WHDIGR D MR D -9 &RQIHU-QAD 1 DARQDOGH 6DY/GH UHDQ DGD HP

M QDI DYD D QHFHWIGDGH GH SRONDV SYEQFDV YROEGDV ¢ HGXFDE&¥R SHWP DOHOM GRV
SLRIMMRQDLY GH VDYGH DSRQWQGR SDUD D IQGMRADEIIEDGH HOAH IRWP DE&¥R WDED®R H RUDQ] D&¥R
GRVVHYICRV

1 HWH FROM VR KIMMUFR H SROMR D (36 FRQVRAGD VH FRP R XP GRV SIOMUHV GD 3ROAD 1 DARQDOGH
* HWR GR 7WDEDBR H GD ( GXFDE¥R QD 6DVGH 1XQGDP HMBQGR VH QR SUQFSIR GH TXH D TXDULEDEXR
GRV SIRFHWRV GH WDEDBR H D YDBRU]DE¥R GRVDV WDEDBDGRUIHVDV WR IQGMRAEYHY 1 HWD
SHU/SHAWYD D DSUHQG] DIHP « FRQFHEIGD FRP R XP SLIRAHWR TXH RFRUH QR SH® H SDUD R WDEDBR
DUAEX@QGR R HQVQDUH R DSUHQGHUDR FRWGIDQR GDV HTXISHY H GRV VHUMERV GH VDY/GH  7DOFRQFHSEYR
GHV@®FD R |RFR GD HGXFDE¥R GH D& HV SRQMDLY SDLD SLRFHWRY FROXRY GH UH ®f ¥R FUWED VREWH DV
SIEWFDV HWP XOQGR D SLIREGP DW DEXR GD UHDAGDGH YLYHQADGD H D FRQWKEXR FROMIYD GH VROG HV
SDUWD RV GHVDI LRV GR WDEDBR HP \DY/GH

&RP R GHVGREWDP HQR D (36 EXVFD SURP RYHU D WDQVRWP DE¥R GDV SIEWFDV SWRIMRQDY H GD
SU1SUD RUDQ] DE¥R GR WDEDBR FRQMEXIQGR SDUD D DP SIDE¥R GR DAHWR D TXDALFDE¥R GD DWQEXR
H D KXP DQ]D&R GR FXIGDGR HP \VD/GH $R PHW R WP SR IRUBBFH R FROAR®! \RADOH R
SIRIIRQMP R GH XWXEURV WDEDBDGRUHV DV H JHWRUIHV DV QRV GlLHHQWMV WULMURY UHDILLP DQGR
DWP R FDIEWUGHP RAEWER GR 686 1 HWH VHOMGR D (36 VH FRQILIXUWD FRP R XP D [HULDP HQD «WED

SROANFD H SHEDI pILED TXH LOMILD HMOR DMQER JHVWR H FRQAR®! VRADOFRP SRQGR R GHQRP IQDGR
TXDGUBWAR GD IRWP D¥R HP \VDYGH &HFAP ) HXHZ HNHU QR TXDCD FRRSHWDER D FRIHVWR

H D LOMUSURI MMRQDIEDGH DWXP HP FHOWDMGEDGH

(WD FRQPHSE¥R DP SAIDGD GH IRWP DE¥R HP \VDYGH H LJH SRUVXD YH D GUHHQADEXR GD (36 HP

UHDEXR D RXWDV P RGDIGDGHV HGXFDARQDLY WDGIHRQD® HQW SUAVHOWY QRV VHIMERY HVSHAD® HQM D
HGXFDS¥R FRQAQXDGD + MRUEDP HQM D HGXFDEYR FRQWOXDGD HWMYH DWRADGD D SIRFHWRV GH
DXDODE¥R H DSUP RDP HOR WFQFR GRV SWRIMRQDY YRGEGRV DR GHVHQYROIP HOR GH
FRP SHAWQADV HVSHFTLFDV H P HGDVV SDUD D SEWFD SLRIMMRQDO JHD® HOW RSHUDARQDA DGRV SRU
P HR GH FXURV RILAQDV HHYHQRY 7DV DS HV HGXFDARQDLY WR FRP XQV QRV DP ELHQMV KRVSIVEDIHY

SRUH HP SB QRV TXDWV « [UHTXHOW D QHRHWIGDGH GH DD} DS HV SRQWDLY DFHUID GH QRYRV
SIRRFRBV GH DAMMAIQAD P DQHR GH HTXISDP HQRV RX GH WFQIFDV QRYDV HQAH RXWRV 7RGDYID «

IP SRUBOW GHWIFDU TXH HP ERUD HWHQARDLY SDUD D IQFRUSRIDE¥R GH QRYDV WFQR®JIIDV H SLEWFDV

HWDV DS HVWQGHP D | RFDT DUD WDQWP MAR GH FRQWGRV H D WD) DE¥R WFQIFD GH IRUP D SRQWDO
H LESIGD SRV WR IRFDGDV HP DWYIGDGHY DWIMMOQADLY GD UIRWOD GR VHUYIGR H P DNRUVBUDP HQWM

DWRADGDV ¢V FDWMIRUDV SWRIDMMRQDY HVSHFTIFDV 3RU MR D ®QIR SR H FRP SLHHQGHQGR D
FRP S®[ LGDGH GDV SLEWFDV GH FXIGDGR H GRV SLIRFHWRV GH WDEDBR QRV VHYIERV GH P «GID H DOl
FRP S®[ LGDGH DV DS HV GH HGXFDEXR FROWOXDGD Q¥R G¥R FROW GH UH SHOVDUH UH GMU FUMEDP HOWM
VREWH R WDEDBR HP HTXISH FX®D RUDQ] DARQDO SLIRAHWR GH JHW¥R H RXWDV GHP DQGDV P DIV
FRP S®[ DV RX VHD Q¥R SLRYRFDP P XGDQEDV QD HAKWKLD GR VHUYIER GH VDY/GH




(C

(P FROADSRMGYR D (36 DSUHVHOW XP FDLEWUP DIV DELDQIHQM FRQADXR H IQWAILDGR DR FRWGIDQR
GRV VHUYIERV RUHQIGR ¢ IRWP DE¥R LOWAJLDOGRV SWRIMRQDLY D SDUAUGR GID D GID GR WDEDBR HP

\DY/GH 3DWD D@P GD DD D&¢R GH FRQKHAP HQWRV HQYROH D LH®{ ¥R FUWD VREWH R WDEDBR D
WDQVRLP DE¥R GH DWMGHV YDERUHV H P RGRV GH DIIU EHP FRP R VREWH D DSWHQG] DUHP  FRGMYD HP
VWYDE¥R UIHDOGH WDEDBR SRUP HR GH RILFQDV LRGDV GH FRQYHUD JUKSRV GH GMPXWAAR H SIEWFDV GH
DSUIHQGI DUHP HP VHUYIER $WIP  DIQGD TXH GIMAQWN HP VHXV REMMYRV H P HVRGRBJI LDV HQWQGH H
TXH DV D© HV GH HGXFDEXR FRQWOXDGD FRQMIXHP XP D GDV GLYHU/DV GIP HQV: HV TXH D (36 SRWXL
1 HWH VHOMGR DV DS HV GH HGXFDEXR FRQWOXDGD GHYHP HVBUDARKDGDV DR SURSHMVR GD ( 36 HDP EDV
GHYHP VHUFRQWAX GDV GH IRWP D FRHUHQWM ¢V QHRHVMIGDGHV GRV VHUYIERV H GD SRSXMEXR

1R SOQR QRWP DR D FRQFHSEXR GH (36 |RLIQWINARQDT DGD FRP D FUDEXR GD 3ROMFD 1 DARQDOGH
( GXFDS¥R 3HP DQHOM HP 6DVGH 31 (36 DAWDY«V GD 3RUBUD Q H DDA} DGD SHD 3RUMUD
Q %.DMO $ 31(36 FRQVRIGD D (36 FRP R HVADWJILD HVAXWXDQW SDLD D
IRWP D&¥R H R GHVHQYROIP HQWR GRV DV WDEDBDGRUHV DV GR 686 RUHQMIQGR DV DS HY HGXFDARQDLY D
SDUAU GDV QHFHVWMGDGHV GRV VHUYERV GDV LHGHV GH DIMQEXR H GRV WIULMURY HP - HVWHMD DUAFX@EXR
FRP DJHWMR GRWDEDBR D DWQEKR ¢ \DYGH H R FRQAR®! VRADO

$ SDUAUGD LOWMIXIGKR GH DVRV QRUP DWYRV SDIDD 31 (36 DR ®QIRGRV  DQRVGR 686 IRWDP FUDGRV
GLYHURV SWRIWDP DV H DS HV SDWD IRP HQWUD (36 QR 686 FRP R D H SDQWR GDV UHMG-QADV HP
VD/GH R SWRIWDP D 9LY-QADV H (MEJIRV QD 5HDIGDGH GR 6MMP D aeQIFR GH 6D/GH 9(5 686 R
SWRIWDP D P DIV P «GIFRV SHR %4DMO R 3URMMR GH 3 URIMMRQD DE¥R GRV 7WDEDBDGRUHV GD f UHD GH
(QHP DIHP 352)$( R3WRIWDP DGH ( GXFDEXR SHR 7WDEDBR SDWD D6DYGH 3( 7 6DYGH R3WRIWDP D
GH) RWP DE¥R SDIDR 686 )RWP D686 HP 3HUQDP EXFR HQWH RXWRV

(P 3HUQDP EXFR D IP S®P HOWSKR GD 31 (36 DWXP H FRQRWRY SWISURV D SDUM GDV UHDAGDGHV
@AY $ FROWAKEXR GD 3RONFD GH ( GXFDEXR 3HWP DQHQM HP 6DV/GH QR HWEIGR YHP VH FRQVRIGDQGR
DR ®QIR GDVYGAP DV G«FDGDV SRUP HR GD DUAEX@EXR HQWH DV GILHWI] HV QDARQDLY H DV HVADWJ LDV GH
JHWYR HAWBGXDO ( WH SURFHWR HQYROH D 6HFUHVBUD ( WBGXDOGH 6DY/GH GH 3HUQDP EXFR RV &RQVHBRV
(VWBGXDCH 0 XQIAISDLY GH 6DYGH P RYIP HQRV VRADY LOWMIMIS HV GHHOMQR &RP IW: HV GH-QMILWDEFR
(QMOR BHIMER &<6 H RXWRV DRUIHV HVADWJILFRY UHVSHMEQGR DV HVSHALIAGDGHY VRADY FX@XUDLY H
HSIGHP LRI LFDV GRV GlLLHIHQMV WILMURV GR HWEIGR

&RP R UHVXGBGR GHWD DUAFXDER GLYHUDV HVADWJIIDV Y-P VHQGR GHVHQYROIGDV H SROMFD GH
HGXFDS¥R QD VDV/GH WP MIGR FRQGX] IGD FROMQWP HQM HOWH D ' ILHVRUD * HIDOGH ( GXFDE¥R QD
6DVGH ' * (6 HD (VFRD GH* RYHUR HP 6DV/GH 3YETD GH 3HUDP EXFR (633( ' LYHW/DV DS HV Y-P
VHQGR UHDT DGDV HQWH DV TXDLY VH GHWEFD R DXP HQWR H SUAWLYR GRV SURIWDP DV GH UMMG-QADV HP
VDYGH RUHQWGRV SRU GILHM] HV GH JHWYR GHMVAHOWDQ DGD UHJIRQDA DGD H IQMURUIDGD FRP R
REMMYR GH UHVSRQGHU ¢V QHFHWIGDGHV GH IRWP DE¥R H Il DE¥R GH SURIMMRQDLY HVSHADT DGRV HP
WGR R WUUMUR SHUDP EXFDQR $@P GMWR D IQMIWDEYR HOMOQR VHUMER HP 3HUQDP EXFR \WH
HVWAXWUD DADY«<V GH FRQY-QIRV HQWH DV -QMIXIS HY GH (QMQR 6XSHURU <6 H DV GH HOMQR WFQIFR
SDID TXH HWYGDOWMY  GH JWDGXDE¥R H FXURV WFQFRV ~ XWIHP RV FDP SRV GH SUEWD H
DSWHQG DIHP  GRV VHMERV GH \DYGH HWEGXDY 3DIDGMP HOM D 3ROMND (MWBGXDOGH (36 \H
P DWUDT D QR |RUEBHP HQR GD (633( QD FRQGXE¥R GDV &+ 6 LHIIRQDY H HWBGXDO QR IRP HQWR ¢
SHVTXIVD H QD P SGP HQMEXR GH DS HV GH HGXFDE¥R SHUP DQHQM QRV VHUYERV TXH FRP S- HP D UHGH
HWEGXDOGH \DY/GH
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1HWH FROM R D DUAEX@SYR HOWH DV JHWHY HWEBGXDOH P XQHSDY R FRQAR®! VRADOH DV
OIS HV GH HOMQR VXSHURU H WFQIFR P RVAD VH 1XQGDP HQWOSDUD HHAWYDU D (36 GH IRWP D
FRHUHQM FRP DV SDUAEX@UGDGHV UHI IRQDLY  UHFRQKHAHQGR DV GLYHUMGDGHY WIULMRUDLY H FRQMEXIQGR
SDWD R H HFFAR GR GILHWR ¢ AGDGDQID « QHWH FHQEUR TXH QR oP EMR GRV + RVSIMILY GDV 8 QIGDGHV
GH 3LRQR $WIQGIP HQR 83$V H GDV 8 QLGDGHV 3HUDP EXFDQDV GH $WQEXR ( VSHADI DGD 83$(V D
(36 SDWD D VHURSHUDARQDT DGD SRUP HR GH HAAKWLDV LOWMIMARQDLY FRP R RV 1 YFBRV GH ( GXFDEFR
3HP DQHQM HP 6DYGH 1(36 RV&HQARV GH (WXGRV & GILHWRUDV GH HOMOQR H SHVTXIVD H VHVRUHV
FRUHDWRY

(WHV HVSDERV DWXP HP SDSHOHVADWJIIFR QD FRQGXE¥R GDV DO HV GH (36 H QD DUAFX@EXR GD
IQMIWDEXR HOMQR VHYIER GH DFRUWER FRP D UHDIGDGH @®FDO + MRUFDP HOM RV 1(36 H RV &(V
VXULLDP QRV KRVSIVBLY D SDUAL GD QHFHVWMGDGH GH RUDQ DUH LHIX@UR XVR GHWHY VHYIERV FRP R
FDP SRV GH SLEWED SDUD HVRJIRV YIMVBV WFQIFDV H UMG-QADV HP \DYGH EHP FRP R D QHRHWIGDGH
GH RIHWBUDS HV GH HGXFDEGYR FROWOXDGD ( QMHVEQWR D HVFDWH GH UHIMARY SYETFRV IMMP D] DGRV
TXH UVIDMP  HWD WDIMMIUD HYLGHQALD @FXQDV QD P HP D IQVAMARQDOH UH RUED D QHFHVMGDGH GH
P DIRUDSLR] IP D&¥R IQMIWDEXR H DIQKDP HQR HOWH RV GLYHU/RV VHYIERV H VHVRUHV HQYROIGRV QD
SROAFD GD HGXFDE¥R H GR WDEDBR QD \VDYGH

' IDOM GHWH SDQRWDP D P XMRV GHVDIIRV WR HQIUHQEGRY SHRV 1(36 & H VHRUHV FRUHDWRV
HVSHAD® HQW DTXHBN IHDARQDGRY ¢ SHUAMAQAD GH P RGHRV | LDJ P HQWIGRY GH HGXFDEXR H FXIGDGR
HP \VDYGH TXH SURUIDP IRWP DS HV SRQWDY H R DSWIHQG] DGR GH WFQIFDV HVSHADT DGDV  HP
GHWIP HQWR GH XP D DERUWEDIHP FUWRD LOWAJWDOH SUREGP DW DGRWD FRQIRWP H SIHRQ D D 31 (36
6XSHUDUP RGHRV ELRP «GIFRV H HGXFDARQDLY 1DIP HWGRY « FRQGIE¥R HWHQRDOSDUD TXH D (36 WH
FROFUHW H FRP R HVADW.J LD GHWDQV RUP DEXR GDV SLEWFDV GH \VDY/GH

1 HWD SHUSHPRYD RV 1 (36 H RV &( RPXSDP OWJDUHVADWILFR H IXQGDP HQWOSDWD D HHAYDE¥R GD
(36 DR HP X@UQ¥R DSHQDV D DD DEXR WFQIFD P DV D WDQM RWP DE¥R GRV SUIRFHWRV GH WDEDBR
FRP P SDPR GILHWR QD TXDIGEDGH GR FXIGDGR SLHWEGR ¢ SRSXMER QR IRUBGHP HQR GR 686 H QD
IQMILDE¥R HOMOR VHYIER $@P GMR HWHY HVSDERV FROMEXHP SDID R GHVHQYROIP HOWR
SIRIMRQDOFRQAXR D JHVWR GR FRQKHAP HOWR R IRP HOR ¢ SHVTXIMD H ¢ IOQRYDEXR H R DSRIR

RSHDARQDGEV DS HY HGXFDARQDLY QRV VHYICRY

' IDOWI GMR |RWDP HDERWDGDY HWEV GILHM] HV SDUD D IP SOQWEKR HR | RVBGHP HQR GRVL (36 H&(V
QR P EMR GR 686 HP 3HLQDP EXFR (WM GRFXP HQR « |UX\R GH XP WDEDBR LQMILDGR GHVHQYROIGR
SHD ' * (6 H SHD (633( HP DUAEX@ER FRP RV 1(36 H & GRV GYHURV VHYIGRV GR HVEBGR $V
GILHWI] HV DTXL DSUHVHQWIGDY LHVXOP  GH SURFHWRY SDUARISDWYRY FRQVWKX GRV D SDUAL GH RIIAQDV
QDV TXDIV RV HMERV FRP SDUMBDDP VXDV UHDIGDGHY SWRAHWRV GH WDEDBR GHVDIIRV H
SRWQADIGEDGHY EXVADQGR VXEMGIDU D HWAKWXUDEYR R IRUBGHP HOR H D P SOQUWIEKR GD (36 H GD
IQMIWDE¥R HMORWHYER FRP EDWH QR GE®IR QD SDUMHSDE¥R GHP RFEWED H QD

FRUHVSRQVDEL() DEXR HQAH RV GLLHIHOWAY VHIP HOWRV HQYROIGRV
29%(7-92 * (5$/

(WEEHBFHU GILHM] HV SDID D RUDQ]DE¥R R IXQARQDP HQR H R IRUBGHP HQR GRV 1YFBRV GH
( GXFDE¥R 3HP DOHOM HP 6DYGH &HQARV GH ( WXGRV H VHVRUHV FRUHDVRY GRV KRVSIMILY 8 QIGDGHV GH
3LIROR $WIQGIP HOWR H 8 QIGDGHV 3HUQDP EXFDQDV GH $WIQEKR ( VSHADT] DGD LOWMILDQMY GD UHGH 68 6
3HUQDP EXFR
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e 2 UHQWU D HWXWMUDEYR RWDQ] DARQDOGRY 1 (36 &(V VHVRUHV FRUHDVMRY GRV KRVSMILY 8 3$V H
83$( VCR 686 3HUQDP EXFR FRQUGHWDQGR DV HVSHALLLAGDGHV LOWAIARQDLY H WULVRUDLY

e )RUBBFHUR SDSHOGRV 1 (36 H GRV &V FRP R HVSDERV HVWDW.JIFRV GH DUAEX@ISXR HOWH HOMOR
DWIQS¥R JH¥R H FRQAR®!I VRADOSIRP RYHQGR D IQMIDE¥R HOMQR VHYICR

e (WP XOU D DGRE¥R GH SWEWFDV HGXFDARQDY EDVHDGDV QD SURE®P DWDE¥R GR SIRAHWR GH
WDEDBR QD DSWHQGDIHP HP VHMER H QD LH®{ ¥R FUWD VREWH DV SLEWFDV GH FXIGDGR H GH
JHWWR HP \DY/GH

e 3URP RYHUD TXDUIFDEXR GRV SLRAHWRV GH WDEDBR H GD RU DQ} DEXR GRV VHUYERV GH \VDV/GH FRP
IRFR QD P HB(RUD GR DFHWR GD TXDIEDGH H GD KXP DQI} D&¥R GD DIMQEXR ¢ \VDYGH

o —QFHQWYDUD IQWIWDEXR HQAH RV 1 (36 H &(V H DV LOWYQADV GH JHW¥R GR WDED®R H GD HGXFDEXR
QD\VDYGH DV & 6 HDVIQWIXIS HY GHHOMOR FRQVROEDQGR D JRYHUQDQED GD ( 36 QR HWEIGR

e )RP HQWUD WWP DW DE&¥R R UHIMAR H R FRP SDUMBIDP HQR GH H SHU-QADV SWEWDV H VDEHUHV
SURGX] IGRV QRV VHIMERV GH \DVGH FRQMEXIQGR SDUD D JHWYR GR FRQKHAP HQR D SHVTXIMVD H D
IORYDEXR QR aP EIVR GR 68 6 3HUQDP EXFR

e B6XEMGIDUR P RQMRUDP HQWR H D DYDIDE¥R GDV DS HV GH ( 36 GHVHQYROIGDV QRV KRVSMILY QDV 8 3$V
H 83$(V YIVDQGR DR DSUP RUDP HQR FRQAOXR GDV GILHWM] HV GDV SIEWFDV HGXFDARQDLY H GDV
SIEWFDV GH FXIGDGR HP \DY/GH

304 &2 $/92

(VWBV GLHWM] HY GFMAMDP  VH DRV DRUHV HQYROIGRV QD P SGP HQWISYR H DUAFX@SYR GD 3ROAD GH
(GXFDe¥R 3HWP DQHOM HP 6DYGH HP 3HWDP EXAR EHP FRP R DRVDV IOMUIHWDCGRVDV HP
DFRP SDOKDURV SLIRAHWRV IRWP DWYRVGRV DV SWIRINMRQDLY GHWDYGH QR HMIGR 2 SYETHR DEWDQIH

e 7WDEDBDGRIHV H WDEDBDGRUIV GD VDVGH SWRIMRQDY GH VRGDV DV FDWMIRUDV H QYHY GH
HVFROUGDGH 1XQGDP HQBOP «GIR WFQIFR VXSHURUH SpV JUDGXDE¥R

o * HAWRUIHVDV GH VD/GH UHSUHVHQBOWAY GDV HMHDV P XQIASDOH HWEGXDO GULHE HV KRVSMIDUHY
Q/FORV JHWRUHV FRRUGHQDGRUHV DV GH VHUYERV H FRQVHBHLLRY DV GH VDY/GH

o (\WXGDQWMV H UMMGHOMV GIVFHOMV GH JWDGXDE¥R SpVJWDGXDE¥R HOMOR WFQFR EHP FRP R
UHMGHQMV P «GIFRV DV HP XGASLRI MRQDLY

e &ROQARBI 6RADOH 6RAHGDGH &IMO XVXEURVDV GR 686 P HP ELRV GH FRQWMERV GH \DV/GH
UHSUAVHQWDQMV GH P RYIP HQWRV VRADLY H D FRP XQIGDGHHP  JHUDO

o QMG HV GH (QMQR H 3HVTXMD XQLYHMGDGHY HVFROV WFQIFDV ( VROV GH 6DYGH 3VETD H
FHOWRV GH IRWP D&¥R TXHFRDERWDP FRP R GHVHQYROIP HQWR SLRIMMRQDCHP \VDV/GH
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2 &HOWR GH(WXGRV &( « R VHMRUGR RUDQRIWDP D KRVSMBOU IHVSRQVE YHOSRUFRQGX] lUDV DS HY GH
IOMIWDS¥R HMOR VHWYIER P HGDQGR D LHDG¥R HOWH DV IOWNXIS HY GH HMOR H RV SLIRFHWRV GH
WDEDBR $WD FRP R XP Sp@® GH DUAEX@G¥R H IH®{ ¥R FUWD VREWH D IRWP D&¥R HP VDV/GH VHQGR
UIHVSROVEYHOSHBR DFRP SDOKDP HOMR H DYDADS¥R GH DWMGDGHY DFDG-P IFDV FRP R HMBJIRV  YIMMV
WFQIFDV @DV DFDG-P IFDV H DXO@V SLEWDV

(QTXDQWR SUQASDO DUAFX@GRU HQWH R VHUMER GH WWYGH H DV IQWIXI© HVY GH HOMOR SYEGDV H
SUYDGDV CGR Q YHOXMFQIR ¢ SpV JWGXDEYR R &( |RUBGHH R P RGHR GD HGXFDE¥R SHR WDED®BR (VWD
LOMI DGR RUHQW R SLIRAHWR GH HOMOR DSUHQGL] DIHP QR FHQEUR UHDOGR FXIGDGR WDQMRWP DQGR R
FRWGIDOR HP XP HVSDER GHIRUWP D&¢R DWYD

6RE HWD WD D HGXFDE¥R SHR WDEDBR XWI] D RV SLIREGP DV UHDY GR VHMER FRP R GVSDUDGRUHV
SDUD D SURGXE¥R GH VDEHUHV 2 WDEDBR SRUBQWR GHJ D GH VHUDSHQDV XP FDP SR GH DSTFDEXR GH
WRUDV H DWXP H R SDSHOGH SUQFSIR HGXFDWYR IQMILWDQGR IRWP DE&¥R JHWYR DWIQE¥R H FROARG
VRADOHP FRQVRQIQADFRP RV SUHWXSRWRV GD (36

$@P GMR R&( RFXSDXP O DUHVWDWILFR QR DFREIP HQR H RUHQWIEYR GH HAMGDQWMY JDUDQWOGR
TXH DV DAMGDGHV GH IRWP DE¥R REVHUYHP  UJRUWRVDP HOW RV SUHFHVRY GH EIRWHIXIDQED VHI XIDQED
GR SDAHQM «WED H DSUHQG] DUHP VWIQUIFDWYD UHDILLP DQGR R FRP SLRP MR SROAFR H VRADOFRP R
FXIGDGR HP \DV/CH

2%(7-92 * (5$/ ' 2 &1752 ' ( (678" 26

&RQGX] WDV DS HY GH lQMI WDS¥R HMOR VHYIER GHVHQYROLCDY QR VHUMIER GH VDYGH FROMGHDQGR RV
SUQF SIRV GD HGXFDE¥R SHR WDED®BRR

29%(7-926(63(&)-&26"' 2 &(1752 ' ( (678" 26

e 2 WDQ]DUH DFRP SDQKDU DWYIGDGHY SLEWFDV P RQVRIDU HWEJIRV DWMGDGHY GRV SURIWDP DV GH
UHMG-QAD H GHP DL DWMGDGHY GHVHQYROLGDV QRV VHYERV GH VDY/GH GH IRWP D DUAEX@GD FRP DV
OIS HVGHHMOQRHFRP D6( 6 3(

o SUNRX@U GHIRW D FRP SDUMBDGD D LOWI DGR HOWH LOMIXIS HY GH HOMOR H D LIRWQD DWIMMORDO
GR VHWYIER

e )RP HQWU DSRIDUH DFRP SDQKDUDWYIGDGHV GH SHVTXIVD H SURGXE¥R AHQWILFD QR VHUYIER GH VDY/GH
REVHUYDQGR RV SUGQFSIRV « WFRV H D UIHIX@P HQWIEKR YLJHOW

o YXVFDU DUAEX@S HV FRP D JHW¥R SDWD JDLDQMD GH FRQGIS HV IQWIXARQDLY  LQIUDHVAKWLD H
UHRXURYV QHRHWEURY DR GHVHQYROIP HQR GR SLRFHWR GH HOMOQR DSWHQG DIHP QRV VHUYIGRV GH
\DY/GH

e (VWP X@UD FRQWXE¥R GH DP EIHQWV GH DSUHQG DIHP VHIXWRV DFRBHGRUHV H LH®{ LYRV TXH
IDYRUHEDP D DSUHQG] DIHP VLI QUIFDWYD R SHQVDP HQWR FUWER H R FXIGDGR «WFR HP \DY/GH

e &RQMEXIUFRP DV DS HV HGXFDARQDL SDUD D TXDUIFDEXR GDV SEWFDV GH FXIGDGR HP VDYGH H
SDUD R WDEDBR HP  HTXISH

e $SRIDUR SOQHZP HQR R P RQMADP HQR H D DYDIDER GDV DS HV GH HOMOQR IRWP D&¥R H
LOMILDE¥R HQVQR VHUYIER GHVHQYROIGDV SHRV 1 (36 H VHVRUHY FRUHDWRY
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2 & DWD FRPR XP DUAEX@GRU GH \DEHHV H SEWFDV DSRIDQGR D IRWP D&¥R SURIMMRQDO D
SUHFHS\RUD HP \DYGH D SWRGXGR GH FRQKHAP HQR H D UHDIDE¥R GH SEWDV YROEGDV ¢
DSWHQG] DUHP HP  DP ELHQWAV GH FXIGDGR VHP SUH FRQIRWP H DV QHRHVWMGDGHV GR 68 6 H GD SRSXMEFR
QRV GIYHURV WMUUMIURY 2 & VBP E«<P GHVHP SHOKD MQR DRV 1(36 SDSHO IXQGDP HQEO QD
SURP RE¥R GH HOFRQWRY AHQWIFRV H DWYIGDGHV DFDG-P LFDV FRP R VIP SHMRV MRUDGDV FRQIUHAWRV H
VHP IQEURV DWDQGR FRP R XP HR GH FRP SDUMBDP HOWR GR FRQKHAP HOR H GH YD®U]DE&R GD
SIRGXE¥R AHQWIFD IQUMXARQDO$@P GMR R &( DSRID GILHVIP HQWM D SHVTXIVD H R GHVHQYROIP HOR
GH HWXGRV DSTADGRV TXH DMQGHP DRV GHVDI LRV GD VDYGH SYETFD

2 &( SRWXLIP SRUNQAD P E«<P QD P S®P HQWIE¥R GH IQRYDS HV HGXFDARQDLY QR JHUHQADP HQR
GR FRQKHAP HQR SWRGX]IGR QD SUHAVHUDE¥R GD P HP pUD LQWMMARQDO H QD SWRP R&¥R GD
FRP XQIFDE¥R H GLYXODE¥R GDV DS HV HGXFDARQDLY UHD@ DGOV ( WDV SLEWDV YVDP Q¥R DSHQDV D
P HBRUD FRQWQXD GRV VHCRV GHVDYGH P DVMIP E«P R | RUBBFP HQR GD FX®XLD R DQI} DARQDAHR
DSUP RUDP HQUR GDV FRP SHWQADV SURI MMRQDLY GH VRGDV DV SHWRDV HQYROMGDV
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2 & DWXPH XP SDSHOHVADWJILIFR DR DUAEX@U DS HV HGXFDARQDY QR FRQOWM VR GD LQMIWDErR
HOMOR VHUYIER TXH HAMBP FRQHRABGDV ¢V GHP DQGDV ®FDLY H ¢V SURUGDGHY GD JHWR HP \DVGH 2
DIQKDP HQR GRV &(V FRP DV QHFHWIGDGHY GR WIULMMUR VI QUIFD FRP SUHHQGHU DV HVSHALLAGDGHV
VRADY HSIGHP IRPILFDV FXOXWDLY H RWDQ] DARQDY GH FDGD WHII¥R SDWD FRQGX] IU DV DAWMGDGHV
DFDG-P IFDV FROMGHDQGR HWHV HBP HQRV AR LHTXHU HVAXWD DAYD GH LQGLYGXRV H FROMYRV
HQYROIGRV QRV SIRAHWRV GH WDEDBR HP \DVGH EHP FRPR D XWIDE¥R GH IHUDP HQEV GH
GDIQUWMEFR VWMDARQDO DQE@H GH IQGIFDGRIHV H GIDQWP HQR GH GHP DQGDV MQWR DRV ¢V
JHWRUHV DV WDEDBDGRUHV DV XVXEURVDV QWIXIS HV GH HOMQR H FRQAR®!I VRADO' HWD IRWP D R
SOQHDIP HQR GDV DS HV GH IOWIWDE¥R HOMOQR VHUMER GHI D GH VHU JHQUFR H SDWD D UH GMU DV
FRP SO [GDGHV H QI X@UGDGHV GH FDGD UHDIGEDGH RFDO

' R SRQR GH Y\M® GD JHWWR RV &(V GHYHP DDU GH IRWP D DUAEX@GD FRP DV IQWNQADV GH
SOOHDP HOR H FRRUGHQDEYR GD HGXFDE¥R QD VD/GH FRPR RV 1(36 H D 6(6 3( (WD DUAFXDEFR
IDYRUHH D FRQWMXE¥R GH DS HV FRHHOWV FRP R FHQEUR GD HGXFDE¥R QD VD/GH QR HWEEGR H D
UHDOGDGH GDV IQVAIKIS HV GH HOMQR TXH XWI] DP RVVHUYIERV FRP R FDP SR GH SWEWED H DSUHQG] DIHP

$@P GMR RIRUBGHP HQR GR SDSHIGRV &( VFRP R HVSDERV GH DSRIR WFQIFR H SHGDI I IFR ¢ JHVMR
FRQMEXL SDUD D IQWAARQDT DE¥R GD ( 36 QRV VHUMERV GH VDYGH DWHIXWDQGR TXH D HGXFDEXR Q¥R
VHD YOMBD FRP R XP HYHQR DMROGR P DV FRP R XP SLIRFHWR FRQADXR FUWR H WDQMRWP DGRU $
DWDG¥R GRV &( V GHYH SRUBQWR HWEURUHQWGD SRUXP D QUIFD GH FXIGDGR FRP RVDV SWRIMMRQDLY
TXHH HIFHP SUHHSVRUD FRP D LRWOD GRVVHUNERY FRP RV DV HGDOWAV TXH IQIUHWDP QR VHUNER
SDWD DS HV HGXFDARQDLY FRP D YD®U] DE¥R GRV VDEHHV SURGX] IGRV QR FRWGIDQR H GH FROWXEKR
FROMYD GHVRO© HV SDLD RV GHVDI LRV HQI LHQWIGRY

3RUIIP SDWD TXH RV &(V FXP SUDP  HHAWYDP HOW HWH SDSHO « 1XQGDP HQWDOJ DLDQWL 1O LDHVWAXVMLD
DGHTXDGD HTXISH WFQFD TXDALFDGD WHFXURV SHEDIPJIFRV H P HADQMWP RV GH DYDIDE¥R H
P RQVRUDP HQWR GDV DS HV GH LOMILDEER HOMOQR VHUYIER
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(WH VAP DSWHVHQVID LHFRP HQGDS HV SDLD D HWUXVKLDG¥R GR VHVRU HVXQDQWAYV GDV RILFLQDV
WHDQ@ DGDV SDWD GIDIQUWIFR GR 3WRFHWR GH 7WDED®R GRV &( H GRV 1 (36 HP 3HUWQDP EXFR $V
RUHQVIDS HV GHYHP VHUDGHTXDGDV ¢ UHDAGDGH GH FDGD VHUYIER

(63$%2 )6-8&2 ' 2 &(1752 ' ( (678" 26

2 &( GHYH HWBUMWYDGR HP ®RFDOGH | EACDRHWR SDUD VRGRV DV RV DV SURIMWRQDLY H HAXGDOWY TXH

DMDP QR VHYIER SLRP RYHQGR VXD LOMIWDEXR FRP D GULHE¥R GD XQIGDGH H FKHILDV GDV HTXISHV H

VHVRUHV TXH UHFHEHP RV HGDOWAV <« HWHQADOT XH R &( GVSRQKD GH XP D HVAKXLD | VIFD DGHT XDGD

SDUD R GHVHQYROIP HOWR GH VXDV DE HV H TXH SURP RYD ERDV FRQGIS HV GH WDED®R SDLD DV HTXISHV H

SDID UHFHEHU RVDV HAMGDQWMV 3DWD MR « [P SRUBQM TXH D HWAKWID GR VHMER DWQGD DRV

UHTXIMVRV GH DFHWIELIGDGH SLRP RYHQGR LOFOXAR H HTXIGDGH $ HWAXWD P QIP D QHRHWEUD IQFXXL

RVVHIXIQMV HVSDERV

e 6D H FOMYD SDUD R VHRU

e 6DD GH DX® HRX DXGWUR GMSRQYHY SDID D RUDQJDE¥R H H HRXGYR GDV DWIGDGHV
HGXFDARQDLY

e /DERIDWUR GH VIP XME¥R TXH SRWEIDM D UHDQ DE&¥R GH DX@V H DWYIGDGHY SLEWFDV FRQOMQGR
HTXLSDP HQWRV LQVXP RV H IHFXURY QHFHWEURY

e YECRWFD H RX VDD GH HVGR FRP R HVSDERV GHGIFDGRV ¢ SHVTXIVD H DR DSUP RWDP HQR FRODXR
GRVDV SWRIMRQDLY

e (\VSDERV FRP SOP HQBUHV IOFXIQGR EDQKHLRV FRSD H £UHDV GH FROVIY-QAD SWRP RYHQGR
P HBRUHV FRQGIS HV GHWDEDBR
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2 VUHRXURV P DWUDLY H WIFQRPLILEFRV FRQWIXHP XP D EDVH I XQGDP HQECSDLD R GHVHQYROTP HQUR GDV

DO HVHGXFDARQDLY 2 VIWQVP QIP RV SDD D HKWDEKR GR &( GHYHP VHUFRP SRWRV SRU

e &RP SXVEBGRUIHV QRWERRNV H [P SUIWMARUIDV GH SUHHU-QAD FRBRUGD SDWD RWP [J DU HP MAR GH
FHUAILFDGRV GHFOADS HV

o $FHWR DIOWMUIDHW

e 7HBIMAR H RX SLRMMRUP X@®P GID GDW \KRZ

e 6MMP DGHVRP P IRIRIRQHV FDIL DVGHWRP  HRXWRV LHFXU/RV DXGIRYWVXDLY

e 0DMIDYV SHGDIPJIFRV GIYHURV TXDGLRV @QARV IQUXP RV P DQHTXIQV H P DARP RGHRV
DQDWP IRV

o $\MOQDWILD GH YUECRWFDV 9LUXDLY FRP  DRHWR D SOV RUP DV GH HGXFDIE¥R D GMAQAD SDUD | DAMAU
D SHVTXIVD GH P DWUDCAHQWILER DMDT DGR H GH DOB UHBIYaQAD

e 0 DWUDL GHH SHGHQM EEVIFRV FRP R SDSHOFDQHV JUWDP SHDGRUHV DEDWMAGRY HOWH RXWRV

(WHV LOMXP HQRV \WR HWHQRDLY QD FRQGXE¥R GH DWMGDGHY ¢ GMWQAD UHIMAR GH WHXQL: HV H
GHP DIV DWNGDGHY SHGDIPILFDV SRMELMEBQGR D IQMDEXR HQAH SDUAASDOWA GH IRWP D VORRQD RX
DWQRRQD
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$V IHRP HQGDS HV D VHIXIU DSIHHQWP D FRP SRM&R P QIP D GD HTXISH GH XP &( &DGD VHIMER
GHYH DGHTXDU VXD HTXISH GH DFRUGR FRP VXDV HVSHALIHGDGHY FROMGHDQGR SRUM GR VHWYICR
FDSDAGDGH IOWRDMGD FRP SRMG¥R GD |IRWED GH WDEDBR GVSRQEIMGDGH GH SUHAHSWRUD  [OWAT LDG¥R
FRP  IOWAXI© HV GH HOMOR H SWRIWP DV GH WMG-QAD HP \VD/GH H FDWDRAMUWIDV GR SLIRAHWR GH
WDEDBR GFDO3DWDDHTXISHP "QIP D LHFRP HQGD \H

L FRRUGHQDES¥ R GHGFDGD H FONWLYDP HQW DR &(
J SRIMRQDLY GH Q YHOVXSHURU

. SUWRIMRQDLY GH QYHCP «GIR WFQIFR

J SURIMMRQDCDGP LOMADWYR

2VDV SWIRIMRQDY GH QYHOWFQIFR RX VXSHURU SRGHP  VHU RUXQGRV DV GH TXDO XHJU FDWIRUD GD
£UHD GD WW/GH + RVSIWAY GH JWDQGH SRUM GHYHP AP HMRQDU D HTXISH FRP QVP HIR P DIRU GH
SIRIMRQDY $@P GWR « SRWYHOLQFRUSRUWDU SWRINMRQDLY GH RXWDV £UHDV FRP R DGP LOMAMDSER
ELECQRWIFRQRP D SHGDIRJIID RX RXWDV SDUD | RUBGFHUDV DWMGDGHY GR &(

$ FDUD KRWEUD GRVDV SWRIMRQDY GR &( Q¥R GHYH VHU GHIQIGD GH IRWP D Il D SRU FDWIRUD
SIRIMRQDO GHYHQGR R GIP HMRQDP HQR GD HTXISH FROMGHDU XP  FROMQWR GH SLRIDMMRQDLY H
UHVSHPRYDV FDLI DV KRLEUDV VXI LAHQWAV SDUD DWHI XUDUR GHVHQYROIP HQVR GDV DWNGDGHV SUHYIMV GH
DFRWGR FRP DV HVSHALLFA.GDGHY GR VHUER GH VDYGH R SRUM GD XQIGDGH DV GHP DQGDV GH LOMILDEXR
HOMOR VHUYER H D QHRHWIGDGH GH FROWOXIGDGH GDV DS HV VRE. UHVSRQVDELIGDGH GR &(

3(5)+ ' (352)-6621$-6(192/9- 2612 & 1752 "' ( (678' 26

7\DEDBDUHP XP &( VJQULIFD SDUAASDUGH XP  HVSDER HVADW.ILFR SDLD | RUBGFHUD DSUHQG DIHP QR
VHUMER GHVDYGH 3RUMR « | XQGDP HQBOFRQKHFHURY SUQFSIRV GD 31 (36 DV GUIMDO HV YLJHQWV H
DRV QRUP DWYRV SDD R XVR GRV VHUYIGRV FRP R FDP SRV GH SLEWFD FRP R D/ HLGR (VJIR ' UKW HV
&XUIEX@UHV 1 DARQDY GRV FXURV GH VDVGH GLV H SRUBUDV HWBGXDY TXH LHIHP D IQMIWDEFR
HOMOQR VHUYIGR EHP FRP R DV QRWP DDV GD ' * (6 6(6 3( $@P GMR « P SUHVAQG YHOTXH HWHV
SURIMMRQDLY DGRWP  SLEWFDV LQWI LDGDV H RUHQUBGDV SDUD D TXDXLEDEXR FRQWOXD GR WDEDBR HP
\VDVGH GDV DS HV GH SUHAHSVWRUD HWEJIRV H GHP DIV DWYIGDGHV GH HGXFDE¥R QR WDEDBR $WIP  «
IP SRUBQM TXH FDGD SURIMRQDO GHVHQYROD FRP SHWQRADV HWHQADLY GH JHWWR FRP XQIFDE¥R
DUAEX@SEYR H SOQHDP HOR

1 HWH SIRAHWR D SUHFHSVRUD QWM UD SDSHOIXQGDP HQMBOQRV &( DR SLRP RYHUD DSUHQG] DIHP GRV
HMXGDQMV DRHUFD GDV WFQIFDV SURFHWRY GH WDEDBR H SEWFDV GH FXIGDGR QHFHWEUDV ¢ IRWP DE¥R
QRV GYHURV QYHY H FXURV GH VDYGH 3DWD MR VY SURIDMMRQDY GHYHP  FRQWKIU KDEIGGDGHV GH
HOVQR H DSTFDEXR GR P «VRGR AHQWILFR QDV SLEWFDV GH VDYGH YIVDQGR SOQHAU DFRP SDQKDUH DYDIDU
R SLIRFHWR GH DSUHQG] DIHP GRV HWXGDQMV

918&8/2 ' 2 &(1752 "' ( (678' 26820 $' 5(%.2 ' 2 6(59-%2 (167, 18&$6"' ( *(67..2
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< 1XQGDP HQWOTXH R &( DWH GH IRUP D LOMUWHRUDO HWREHBFHQGR DUAEXDISXR FRQWOXD FRP £UHDV
FRP R D * HW¥R GR 7\DEDBR H GD ( GXFDE¥R QD 6D/GH * 7(6 FRP R 1(36 R 1YFOR GH-QMODR H
(WEJIR RX 1 YFOR GH-QMIWDER ( QUOQR 6HIMER 146 R 1YFOR GH$WQCSKR ¢ 6DYGH H 6HIXWDQED GR
7WDEDBDGRU 1 $667 D&RP MAR GH &RQAR®I GH-QIHRSYR + RVSMDDU &&+ R 1 YFOR GH6HIXUDQED




@

GR 3DAHQM EHP FRP R FRP DV FRRUGHQDS HV VHMRUDLY GD XQIGDGH D GHSHQGHU GD FRP SRMGFR GR
RUWDQRIWDP D GH FDGD VHER 2 YOFX® GR &( FRP D GILHE&¥R GD XQIGDGH H FRP DV IQWNQADV GH
JHWYR GD HGXFDE¥R GD 6(6 3( VH FRQRHW D SRUP HR GH XP D SDUAASDEXR DWYD QRV HVSDERV GH
JRYHUDDQED IOWMIXFARQDOFRP R LHXQL: HVMMMP EWEDVFRP RV GHP DIV Q/FBRV H VHVRUHAY HVADW.I LFRV
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$V IHVSROVEELQEDGHY GHVRUMBY D VHIXIW FRUHVSRQGHP ¢V DMEXI© HY EEMFDV HVSHIDGDV GH XP - &(
HWXWWUWDCDY SRU HERV WP EWFRV  &DGD VHUMICR GHYH DGDSWWU HWDV DWMGDGHY FRQIRWP H VXDV
SDUFX@UGDGHY GIYDQGR HP FROW R SRUM D FDSDAGDGH IOWBMGD D FRP SRM&¥R GD IRWED GH
WDEDBR DV GHP DQGDV H DV HVSHALIAGDGHY GR SIRAHWR GHWDEDBR &FDO

$FRELP HQVR RUDQL DE¥R H DFRP SDQKDP HQVR GH HWRJLEURV DV SWRIMARQDLY UHVIGHQWAV H
@I DOWAV
&RP SHW DRV SLRIMMRQDLY GR &( D JHVWR GR SLRFHWR GH IQVHUE¥R GH HVXGDQWA H SLRI DMMRQDLY HP
IRUP DEXR QRVVHUYICRV GHVDYGH LOFOXIQGR
5HDQ DU R DFREIP HOR GH HWRJIEURVDV SWRIDMRQDY UHVGHOMY H SDUARSDOMV GH @DV
DFDG-P LFDV
(DERDU SIRRFR®V H IRV TXH DX[I@HP QR DSUP RUDP HOR GR SWIRAHWR GH HOMCR
DSUHQG] DIHP
0 RQVRUDUH DYDIDUGH |RUP D FRQVXD RV SIRFHWRV GH HOMOQR DSUHQG] DIHP QR VHUYER
2 UDQ] DU DAVIGDGHYV GH HOMOR JDWDQMOQGR D TXDAGDGH H D FRHU-QAD SHGDIpJIFD GHWDV
H SHU-QADV
$UAEXDUDS HVHP \DYGHFRP LOWAIXIS HV GH HOMGQR
( P MUPHUMLFDE¥R GDV DAWMGDGHV | RUP DAYDV YROIGDV ¢ QWA LDEXR HOMOQR VHUER
0 DOMU DUMEX@S¥R FRP D 6(6 3( SDWD WHIXOP HOWSYR GH HWEJIRV UHMG-QADV H @DV
DFDG-P LFDV

~QVIAJ LDE¥R HOVLOR VHUYLER H DUMFXMEXR LOWIVKFLRQDO
2V$V SWRIMRQDY GR & DWDP FRP R FRODERWDGRUIAVDV HADWIIFRVDV QRV SUIRAHWRV GH
DUAEXDSXR IQMXARQDOLQFOMYH HP IOWMUDFHFRP RV1 (36 FRP DVVHIXIOWV DMEXIS HV
3WRP RYHU D DSUWR] [P D&¥R HOWH D JHVWR RV VHVRUHV DWIMMOQADLY DV IQMAIMIS HV GH HOMOQR H
SURIMRQDLY GH \VDYGH
$OKDURV SLRAHWRY HGXFDWYRY ¢V QHFHWIGDGHY FRQFUHVV GR WDEDB(R H GD SRSXMEXR
(WP X@UD FRHU-QAD HQAH WRUD H SLEWFD

3LRP R&¥R GH HYHQVRV FLHQWI LFRV H SLRGX©¥R GH FRQKHFLP HQVR
&DEH DRV SURI MMRQDLY GR &(
2 WDQ] DU DSRIDU H GLYXODU HYHQRV AHQWIFRYV H DS HV HGXFDARQDY QR @P EMR GH XD
FRP SHWQAD
$SRIDU SLRMVMRY GH SHVTXIVD GHVHQYROIGRY GHQWR GD XQIGDGH KRVSIMDDU RX HP SDUFHUD FRP
RXWDV LOWIMIS HV

3HVTXIVD SURGX@¥R GH FRQKHFLP HQVR H LORYDG¥R FLHQW LFD

2V SIRIMRQDLY GR &( WR FR UIVSRQVEYHY SRUIRP HQWU DSRIDUH DUAEX@UR GHVHQYRGIP HQWR GH
SURMMRV DFDG-P IFRVHAHQWIFRY EHP FRP R SH® DFRP SDQKDP HQWR HP RQVRWDP HQWR GDV SHVTXLVDV
GHVHQYROIGDV QR VHYIER 6XDV DMEXIS HV IQFOXHP




(WP X@UD SURGXE¥R GH FRQKHAP HQUR D SDUAUGD SEWED GRV VHYIERY
$SRIDUD VIMMP DW DE¥R GH H SHU=QADV H ERDV SLEWFDV
$UAEX@USDUFHUDVFRP LOWIXIS HV GH SHVTXIVD H HMQR

) RP HQWBUD FX®XUD GD IQYHVIAI DEXR AHQWLFD H «WEDHP  SHVTX\VD

* HW¥R DGP LOMADVIYD H S@OQHNDP HQVR GDV DO HV
1 RoP EMR GD JHWYR GR &( FRP SHWIDRV ¢V SURIMRQDLY
5HDTQ DU SOQHBP HQR HADWJILFR GDV DS HVY GH HOMOQR H IRWP DE&¥R QR FRQWM VR GD LQMIDEXR
HOMOR VHIYIER
( ®ERWDURRQRIWDP DVH IO RIWDP DV RSHUDARQDLY
2 WIDQ DUGRFXP HQRV IHDWURY H UHI MARY GH DAWNGDGHV
&ROWKLUH LHYIVDULHI P HQRY LOMUDRY
* HUUUHRXW/RV SDUD RSHUDARQDA] DE¥R GDV DS HV GR &(
( ®ERWDULQGIFDGRUHV TXH FRQWEXDP  SDUD D DQEQH GH [P SDRAR GDV DS HV

3URP RE¥R GH DP ELHQWAV GH DSUHQGL] DIHP  VHIXLRV H UH B LYRV
2 &( GHYH FRQMEXIU SDD D FRQWKXE¥R GH HVSDERV GH |RWP DE¥R DFRBHGRUHV H HVAP XDQWV TXH
IDYRWIHEDP D UH®f ¥R FUWED VREWH DV SLEWFDV HP \VDYGH H D XWI) DE¥R GR VHUYIER FRP R FDP SR GH
SEWD WR LQFO(L
3WRP RYHU XP  DP EIHQWM GH DFRE&IP HQR TXH UHVSHWP D GLYHUMGDGH H D \DYGH P HQWOGH
WDEDBDGRUHV DV H HAMGDQWMY
(WP X@UR SHQVDP HQWR FUWER H D DSUHQG] DIHP LI QULFEDWYD
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1R aP EMR GR &H DV P HRGR®RIIDV SDUAMASDWYDV WH P DWMUDO DP SRU P HR GD RUDQ] D&¢R GH
HVSDERV FROMYRV CGH GE®RIR H SOOHDP HWMR CGR DFRP SDQKDP HOR WMWP £EWRR GH HWRILIRV
SWRIWDP DV GH UHMG-QAD H GHP DIV DWGDGHV IRWP DDV EHP FRP R GCD DUAFX@MS¥R FRQAXD FRP

IOMIXIS HV GH HOMQR H VHRUAV DWIMMOADY 7DV P HRGRBIIDV RUHQEP \BQR DV DS HV
HGXFDARQDLY TXDQR RV SIRFHWRY GH JHWWR H DYDIDEXR GDV DAVGDGHY GHVHQYROGDV

( QAMH RV SUQF SIRV TXH RUHQWP HWDV P HRGR®RIIDV GAMBFDP WH

e 3DUAFLSDS¥R FROMYD SRUP HR GR HQYROIP HQWR GH WDEDBDGRUHV DV JHWRUHV DV HAXGDOWA
SWRIMRQDY IHVIGHQMV H IQWMIMI© HV IRUP DGRV QD FROMAKEYR QR DFRP SDQKDP HOWR H QD
DYDID&¥R GDV DWMGDGHV HGXFDARQDY FRP R WHXQL: HV SHUPGIFDV GH DIQKDP HQR URGDV GH
FRQYHU/D H HVSDIERV GH HVEXVI TXD LFDGD

o —QWAILDS¥R HOVQR VHUYIER P HGIDQWM D LQVHEXR GDV DWVGDGHV [ RUP DAWYDV QD UIRWOD GRV VHUYIERV
GH VD/GH XWIDQGR VWXDS HV UHDIV GR SLIRFHWR GH WDEDBR FRP R ED\H SDID R HOMCR
DSWIHQGJDIHP D HHP S® GR DFRP SDQKDP HQR VXSHUMMRQDGR GDV SEWDV DWIMMOQADLY
GIVFXW: HV GH FDVRV H DQE@H GH I X[ RV GH FXIGDGR

e &RIHW¥R GRV SIRFHWRV HGXFDWYRV D SDUAU GD FRQWKGYR FRP SDUMKDGD GH SOQRV GH
DWMGDGHV GH LQIG¥R FROWQ GH SURUGDGHV | RUP DAYDV H FRUHVSRQVDELT) DEXR HOAHR &( 1 (36
RV VHVRUHV DWIMMQADLY H DV IQMIMIS HY GH HOMOQR

e 3LRE®P DV DS¥R FRP R P «VRGR FRP D XWI DE¥R GH SUREGP DV FRQALHRY GR FRWGIDQR GRV
VHERV FRP R GIVSDUDGRUHV GH LH®[ ¥R FUWD SOOHDP HOR GH IOMYHQS HV H LHRWDQ] DErR
GRV SIRAHWRV GH WDEDBR SRUP HR GH RIIAQDV HWXGRV GH FDVR VHP IQEURV IQWIWDGRUHV H
SIRMMRY GH [QMIHQEXR GHVHQYROIGRY SRUHWXGDQMV H SURI MMRQDLY

e 7WDQVIRWP DE¥R GDV SLEVFDV GH VDY.GH RUHQUBQGR DV DS HV IRWP DWYDV SDUD D TXDALFDEFR GR
FXIGDGR D VHIXUDQED GR SDAHQM R |RUBBHAP HQR GR WDEDBR HP HTXISH H D FRQVRIGDEXR GRV
SUQFSIRVGR 68 6




@

$VP HRGR®J DV DGRIGDV SHR &( IQFOXHP  DIQGD SLRFHWRY FRQAXRV GH DFRP SDQKDP HOWR H
DYDIDE¥R GDV DS HV HGXFDARQDLY FROMGHDQGR D SDUAAISDEXR GRV VXMIVRY HQYROIGRV D TXDIGDGH
GDVH SHU=QADVIRWP DAWYDVH RV P SDARV SURGX] IGRV QRVVHWIERV GH\VDYGH ' HWDIRWP D R &( WH
FRQVRAGD FRP R HVSDER HVADWJ LFR GH DUAEX@IS¥R HOWH HOMOQR VHUMER HIJHVWR FRQMEXIQGR SDUWD D
TXDALFDE¥R GD IRWP D&¥R HP VDYGH H SDUD D P HERUD GDV SIEWEDV GH FXIGDGR QRV VHUNERY GH \VDY/GH
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2 IXQARQDP HQWR GR &( WHTXHUD RUDQ] DE¥R GHXP SIRFHWR GH WDEDBR HAKWIDGR FROWOXR H
DUAEX@GR TXH SRWELDM ¢ HTXLSHVBQR R FXP SUP HQUR GH VXDV DMEXIS HV GHIRWP DVMMP £WFD
TXDQUR R DBDQFH GH VHXV REMMYRV HVSHETIERV 3DWDVBQWR UHARP HQGD VH TXHDVDS HVGR &( VHBP
RU DQYJ DGDV H GHVHQYROIGDV D SDUAUGRV HJ RV GH DIMDE¥R GHVRUMRY D VHI XIU DV TXDY RUHQWP R
SOOHDP HOR DH HRX&R R P RQMRWDP HOWR H D DYDIDE¥R GDV DWMGDGHV

2 WDQL DE¥R LQIFIDOGR &( H SMQHP HQVR GR WDEDM&R

2 SUP HLR SDWR SDWD R I XQARQDP HQWR GR &( FRQVIVM QD RUI DQI} DE¥R LOWUDD GD HTXISHH QR
SOQHIP HQR GDVDS HV 1 HWD HVESD RV SLRIMRQDLY GR &( GHYHP  GHLQUVXD FRP SRME¥R
DWIEXIS HVIQMUDV IRWP DV GH FRP XQIFDE¥R H1O( RVGHWDEDBR EHP FRP R HDERWDUXP SOQR GH
DE¥R TXH FRQMP S®I DV DWGDGHY GH HOVQR  SHVTXIVD H DUAFX@IEXR IQWYMARQDCSUHYIMEY SDLD R
SHURGR

&RP SHWM ¢ HTXISH GR &(

5HDQ) DULHXQL: HY LOWALQDV SDUD GH LQIE¥R GH SDS«1Y H UHVSRQVDEITGDGHY

( ®ERWDUR SOQR GHWDEDBR DQXDARX VHP HVADOGR &(

S&RQWMKIURX LHYVDUR UHILP HQWR IQWALOR GR &(

( ®ERWDURRQRIWDP DVH IO RIWDP DV RSHDARQDLY

' HLQUIQGIFDGRUHV EEMIFRV GH DFRP SDQKDP HQWR GDV DS HV

2 UDQJ DUIQVAKP HQRV GH LHIIMAR P RQMRUDP HQVR H DYDIDE¥R GDV DWGDGHV
( WDV DS HVJDIDQWP D EDVH RU DQL} DAWYD QHFHWEUD SDUD D H HRXE¥R TXD@IFDGD GOV GHP DIV
DWEXI© HV GR &(

0 DSHDP HQVR H DUMEXMSYR FRP LOQWIMXLES HV H DVRUHV HQYROYLGRV

&RP R SOQHWP HOWR LQADOGHIQIGR R &( GHYH UHDT DUR P DSHDP HQVR GDV QWIS HV GH HOMOR
SWRIDP DV GH UHMMG-QAD @ DV DFDG-P LFDV H SLRMMRY GH SHVTXIVD TXH XWI DP RX SUMWQGHP X\WI) DU
R VHUYICR FRP R FDP SR GH SLEWFD 3DWDBIOP HOM « | XQGDP HQWIA RUBBHHUD DUAEXDSKR FRP D
JHWYR RVVHRUHV DWMMMOADLY RV1 (36 HD' * (6 6(6 3(

&RP SHW ¢ HTXISH GR &(
“GHOWLFDULQWIXIS HV GH HOMOR H SURILDP DV YIQFX@GRY DR VHUYER
/ HYDQEUGHP DQGDV GH HMBJIIRV IHVG-QADV @DV H SHVTXMDV
( WREHBFHUFDQDLY | RUP DLV GH FRP XQIFDEXR FRP QXIS HV GH HOMQR
$SUAEX@UVHFRP RV1 (36 HFRP D' * (6 6(6 3( SDUD DOQKDP HOWR FRP DV QRUP DWYDV YLTHQWV
3 DPWDUUHVSRQVDELIGDGHY [QMMARQDLY LHDARQDGDV ¢ LQWMILDE¥R HOMQR VHUYICR




$FRELP HQVR H LOQVHUEXR GH HWXGDQWAV H SLRIMMRQDLVHP |RUP DS¥R
$ SDUAUGD DUAFX@IEXR IQWYMARQDOR &( GHYH RUDQ] DUR SURFHWR GH DFRE(IP HOWR H IQVHUEXR GH
HWEJLEURV DV’ SURIMMRQDLY UHVGHOWAY H SDUAASDOWAY GH @ DV DFDG-P IFDV J DUIDQWOGR TXH D HQADGD
QR VHUYIER RFRUD GH |RWP D SOQHIGD RUHQMIGD H DARKDGD ¢V QRWP DV IQMMARQDLY

&RP SHW ¢ HTXISH GR &(

5HDQ DUDFREIP HOWR LOWIMARQDOGRY HAXGDOMY H UMGHQMY

$SUMVHQWBUR VHUYIER VXDV QRWP DV 1OX[ RV H SUQFSIRV «WFRV

( ®ERWDUH DSTFDUSIRRAREV H 1O RV GH LOVHUEXR QRV FDP SRV GH SLEWED

2 WDQ DURLRQRILDP DV GH DAWMGDGHV SLEWFDV

2 UHQWUVREH GILHVRY GHYHUHV H UHVSRQVDELGIGDGHY QR VHUYIER
&RP DAR « SRWYHOH DSUR] [P DUDRP £[ P RGHXP DP EIHQW GH DSUHQG] DIHP RUDQ DGR VHIXLR
H DFRBHGRU

2 WDQY DS¥R DFRP SDQKDP HQVR H TXDQ LFDE¥R GDV DIVIGDGHV GH HOVQR
&RP HWMGDQMV H SLRI MMRQDLY IQMHUGRY QR VHYER R &( GHYH DFRP SDQKDUFRQUOQXDP HQW DV
DMMGDGHV GH HOMOR  DWHI XUDQGR FRHU-QAD SHGDI I LFD DIKDP HQR FRP DV QHRHWIGDGHV GR
VHUMER H TXDAGDGH GR SIRFHWR GH HOVMQR DSUHQG] DIHP

&RP SHW ¢ HTXISH CR &(
2 W DQL] DUDWMGDGHY GH HOMOR H YLY-QADV SLEWDV QR VHUYICR
$FRP SDOKDUR GHVHQYROMP HOWR GDV DWNGDGHV IRWP DWYDV
0 RQVMRWDURY SIRAHWRY GH HMOR DSWHQG] DIHP GH IRWP D FRQWQXD
5HD@ DUDYDIDS HY SHUpGIFDVFRP - HAXGDOWY UHMGHOWY H SUHRHSVRURV
$MWRUIY] RVH HVWDWJI LDV D SDUMGDY DYDIDS HY UIHD@ DDV
(P MURHUNIFDS HY GDV DWIGDGHV IRUP DWYDV GHVHQYROILGDV

3LRP R&¥R GHDP ELHOWAV GH DSUHQGL DIHP VHIXLRVH WH & LYRV
" HIRWP DWDQVYHU/DMD VRGDV DV HVESDV R &( GHYH DWDUQD SURP R&¥R GH DP EIHQWY GH
DSUHQG] DIHP TXHIDYRWHEDP R DRR®IP HOWR D WH Gf ¥R FUWAD H D DSUHQG] DIHP VI QUIFDWYD

&RP SHWM ¢ HTXISH CR &(
3WRP RYHUHVSDERY GH HVEXW H GERIR FRP WDEDBDGRUHY DV H HMGDOWY
-QFHQWYDUSIEWDV SHGDJ pJ IFDV EDVHDGDY QD SUREGP DWW DS¥R GR FRWGIDQR
&ROWIEXIUSDUD D SIRP R&¥R GD\VDVGH P HVCH HP RARQDAGH VRGDV DV SHWRDV HQYROMGDV
(WP X@UR SHQVDP HQWR FUWRR H D LOWI UDS¢R HOWH WRUD H SLEWFD

3LRP R&¥R GH HYHQVRV FLHOQW LFRVH D& HV HGXFDFLRQDLV
2 &( GHYH SOQHBUH H HREXWUDS HV TXH IRUBGIEDP D SLIRGXGER H D VRAD(Q DS¥R GR FRQKHAP HQWR QR
VHXCR

&RP SHWM ¢ HTXISH CR &(
2 UDQL] DU DSRIDUH GLYXQ DUHYHQWRY AHQW LFRV H HGXFDARQDLY
(WP XOUD SDUAASDGER GHWDEDBDGRUHY DV VX GDOWAY H UMM GHOWY
$VAEX@USDURHUDY SDUD UHD@ DS¥R GH DWNGDGHY AHQWILFDV
SHIMADUH DYDIDUDV DS HY GHVHQYROIGDV




3HVTXIVD SURGX@%R GH FRQKHFLP HQVR H LORYDEXR
1 R FDP SR GD SHVTXIVD H GD IQRYDEXR R &( GHYH DWDUFRP R HVSDER GH IRP HQWR DSRIR H
DFRP SDQKDP HQUR GRV SIRMMRY GHVHQYROIGRV QR VHUYIER

&RP SHW ¢ HTXISH GR &(
(WP X@UD SURGXE¥R GH FRQKHAP HQWR D SDUAUGD SLEWFD GRV VHUYERY
$SRIDUD VMMP DWJ DEXR GH H SHU=QRDV H ERDV SIEWFDV
$FRP SDQKDUH P RQURUDUSLRMMRY GH SHVTXIVD GHVHQYROIGRV QR VHUYER
$ UAEX@USDUFHUDV FRP LOWIXIS HY GH SHVTXIVD HHOMGQR
3URP RYHUD FX@XUD GD LQYHWM DE&¥R AHQWIED « WD H UHVSRQVEYHO

0 RQWRLDP HQVR DYDADG¥R H LHSMOQHNDP HQVIR
3RUIIP R&( GHYHUHDQ DUR DFRP SDQKDP HOWR VMMP £WAR GH VXDV DS HY XW DQGR IOQGAFDGRUIHVH
UHIMARV TXH SHWP M2P  DYDIDUUHVXORGRV HIP SDRRV

&RP SHW ¢ HTXISH GR &(
&RQVRIGDULHDWURY SHUpGIFRV GDV DWAGDGHV
$ QDOVDULQGIFDGRUHY GH GHVHP SHOKR HIP SDRR
5HDQ) DUHXQL: HV GH DYDIDE¥R H LHSOQHZP HOR
$MWBUR SOQR GHWDEDBR D SDUAUGRY LHVX®BGRY REWGRV
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2 3MQR $QXDOGR &( « R IQWAKXP HQWR TXHRWDQ] D SURU] DH GE SUIHYIMEIIGDGH ¢V DS HV D VHUHP
GHVHQYROIGDV < P SRUBQWM TXH R SOQR FROWQKD

e DVDWEXIS HVGD HTXISH

e  DVQHFHWIGDGHV GR VHUYIER H GD SRSXMSEFR

e DVGHP DQGDV GDVIQMIMI© HV GHHOMOR UHMG-QADV H SHVT XMV

( ®IIXQARQDFRP R

e JXID GHWDED®R GD HTXISH GR &(

e IOWKP HQWR GHSDRXDS¥R FRP DIJHVWWR VHVRUIHY DWIMMOQHDLY 1 (36 H IQWNXI© HY GH HMOR
e EDWHSDWDP ROVRDP HR DYDIDGER H SUHMWWIGER GH FRQUWV
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(VDSD  $ QE@H VIWDFLRQDOGR VHUYLER H GR &(
2 SOQR GHYH IQIADUD SDUALUGH XP D DQE@H GD UHDAGDGH GRFDODIQGD TXH WP SGV H REMMID

$ HTXISHGR &( GHYH GIYDQWU

e Q/P HRHWSR GHHWEJIRV UHVG-QADVH @ DV SUHYIMV RX HP DQGDP HOR

o IQMIXIO HVGHHMOR FRQYHQIDGDVFRP D6(6 3(

e  GHP DQGDVUHRUHQWV GH IRWP DE¥R GRV DV WDEDBDGRUIHV DV QR aP EIMR GH VXD FRP SHWQHRD
e SIRMMRVGHSHVTXMD HP FXUR RX SUHYMRY

e FDSDAGDGH GD HTXISH GR &( H LQI LDHVAKVKLD GVSRQ YHO

e SUQASDLY GHVDI IRV IGHOWLFDGRY QR DQR DQWIURU TXDQGR KRXYHU

“QMXP HQRV SRWYHY

e GIDIQUWFR IESIGR SDUAASDWR

e GIYDQEP HQWR GRFXP HQWEO




o WHXQ: HVFRP VHRUWHY DWMMWMOADLY H IHWAR
e |RWP XBURMP SGVGHGHP DQGDVIRWP DWYDV

(VDSD ' HILQIEG¥R GH SURUGDGHV DQXDLV
&RP EDVH QD DQE@H VIVXDARQDOD HTXISH GH LOH SURUGDGHV UHDDARV SDLD R DQR HYMBQGR SOQRV

H WIQVRV H LOH HTX YHV

$V SURUGDGHV GHYHP  GID®RJDUGILHVIZP HQM FRP RV REMMYRV HVSHFTIFRVGR &(  SRUH HP S®
e TXDUIFDUR DFRELP HQR GH HWRILEURVY H UHVIGHOWY

e |RUEGFHUD LOWI LDEXR HOMOQR VHER

e DP SIDUDS HVGH HGXFDEXR SHUP DQHOM

o HWP XOUSURGXE¥R AHQWLFD D SDUAJGD SLEWFD

o HAXWIDUSURFHWRY DGP LOMADWYRY GR &(

&UWURV GH SURU] DE¥R
e P SDRAR SDWD R VHUYER H SDUD D SRSXMEXR
e YIDELOGDGH RSHWDARQDO

e GHP DQGDVIQWAXARQDY H QRLP DAYDV

e FDSDAGDGH GD HTXISH

(VDSD  (WWUXVXULDEXR GR 3MQR $ QXDOGR &(
5HFRP HQGD VH TXH R 3MQR $QXDOVHD RUDQL) DGR SRUH RV GHDWDS¥R FRHHOWAV FRP DV DMEXIS HV
HRVREMMYRV GR &(

([ HP S®VGHH[ RVGR 3MQR $QXDO
“QMIDE¥R HOMQR VHUYIER H JHVWR GRVFDP SRV GH SLEWED
( GXFDE¥R SHUP DQHQWM H TXD@LFDEXR SURIMRQDO
3HVTXIMD SURGXE¥R GHFRQKHAP HOWR H IQRYDEXR
( YHORV FAHQWIFRVH D& HV DFDG-P LFDV
* HAWR P RQVRUDP HQWR H DYDIDEXR GR &(

(VbSD ' HILQIG¥R GDVDS HV P HVIDV H LHVSRQVDELDGDGHYV
3DWDAGDH[ R GHYHP VHUGHIQIGDV DS HVFDWDYV FRP P ViV UHVSRQVEYHY H SUD| RV
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$FRPSDQKDU $FRPSDQKDP 1] GH 5HODWuL
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UHIOH[LYRV PHQVDO UHDOL unopwil
$SRLDU D 3URMH
3HVTXLVI 1] GH
VLVWHPDWL] $SRLDU DR | UHODV
Eggﬁfjff H[SHUL-QFLT 2EM SURGX®-HV (TXLSH ¢ $QX gg&fél SURGX
SUEWLFDV G W«FOQL
20JDQLIDU 3URJUDP
(YHQW DSRLDU HYt 5HDOL]DU RX 1] GH HYI | UHJLVWU
FLHQW FLHQW ILFR 2EM HYHQWRYV QF | (TXLSHC $Qx UHDOL]D' | IRWRJUE
HGXFDFLRQ UHODW L
(ODERUDU H F 30DQR | "REXPH!
*HVW¥R SODQHMDPHQ | 7RG HODERU &GF;R&U(GH' V\|IULPI 383\% GR 30D
GR &HQWUR G HIHFXW $QXDO
5HODWH
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) ROM HDERWSER GRV DV DXVRUHV DV

(VMBSD ' HILQIG¥R GH LOWUXP HQVRV SDLD Hl HFX@¢R H DFRP SDQKDP HQVR GR 3MQR $ QXDO
3DWD TXHR SOOQR VOID GR SDSHO« 1 XQGDP HOMICR XVR GH IOWKXP HOWRVMP SGIVH FRP SDUMBEYHY

“QWUXP HQVRV GH H HEX©¥R

e &WRQRIWDP D DQXDOGH DWYGDGHV

e )O[ RVHSRRFRAVRSHDARQDY H DFRBIP HOR FHUMIEDSR SHVTXLMD
o/ DBVGH YHULIEDE¥R GH DAYIGDGHV SRUHL R

e $IHQGDFRP SDUMBDGD H  WHXQL: HV HYHQWRV DFRE&IP HQWRV

-OWUXP HQVRRV GH P RQWRLDP HQVIR H DYDADC¥R

e 3MQ®D GHDFRP SDQKDP HQWR GHD® HVHP HViV o § W8Wv» #Y0 We 8§OW
e SHODWURVWP HVADLY RX VHP HVADLY GR &( a800v QV Ovx»e W W »8\&~
e 5HIIMAR GHDWIGDGHV IRUP DWYDV H HYHQRY 00

o -QGFDGRIHV TXDQWRWRY H TXDDWYRY Wo0§ Wv [\ V' oW
([ HP SARV GH LQGLFDGRUHV aj vOf t Ovx»e \OWe \O\Re

o Q/P HR GHHWMIEURYV UHMGHQMVY DFREIGRV DV 0 »8 »1JVe WW# + W§ »V
e Q/P HR GHDS HVHGXFDARQDLY LHDQ DGDV ve W0a \OWO

e QP HR GHSWRMMRV GH SHVT XIVD DSRIDGRV
e DYDIDGYR GRV DV SDUAHSDQWMY GDV DWNGDGHV
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(VDSD  &RP SDUMKDP HQVR GR 3MQR $ QXDOGR &(
2 3MQR $QXDOGHYH VHUXP LOWKP HOWR YLYR HSYETR Q¥R XP GRFXP HQR UHVMVR ¢ HTXISH GR &(

) RUP DV GH FRP SDUAGKDP HQVR

o DSUHVHOWSKR GR3MQRHP UHXQI¥R FRP D JHWWR H VHVRUHV DWIMMQADLY
e HOYIR GR GRFXP HQWR ¢V IQWIXIS HV GH HOMOR FRQYHQIDGDV

o GLYXODSRHP P XDV LQADQHWRX SOV RWP DV IOWIXARQDLY

e VRADQ D&¥R SHUUGIFD GRV UHVXGRGRV SDUADLY

3LRGXVRV TXH SRGHP VHUFRP SDUMKDGRV
o 3MOR$OQXDAGR&( GRFXP HOR VOWMH

e FRQRIWDP D DQXDOGH DWNGDGHV

e LHDWURV SDUADLY H IHDWUR DQXDO

o SUIRGXVRVGDV DS HVHGXFDARQDLY H AHQWIFDV
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2 P RQVRUDP HQWR H D DYDIDE¥R GDV DS HVGR &( WR FRP SROHQMV FHQWDLY GR SLIRFHWR GH WDEDBR
SRIVSHP WP DFRP SDQKDUD H HFXE¥R GDV DAWVGDGHY SOQHBGDY DQDOVDUD TXDAGDGH GDV DS HV
GHVHQYROLGDV H YHULLFDUVHXV H HVRV VREUH D QWA LDEXR HOVQR VHUMER DIRWP DE&¥RHP VDYGHHD
TXD@LFDE¥R GDV SEWDV DMMMOQADLY ( WHV SLRAHWRY GHYHP HWEUDUAEX@GRY DRV REMMYRV
HVSHFTLFRV ¢VDWEXI© HVGR &( H ¢V P HRGR®J DV SDUARSDAYDV GD (36 DWHIXUDQGR DVRP DGD GH
GHAMWYR EDVHDGD HP HYIG-QADVH D P HBRUD FRQDXD GDV DS HV

2 P RQWRUDP HOR WP FDLEWUFRQAXR HVMMP £EWFR YROIIGR DR DFRP SDQKDP HQUR GD H HEXG¥R GR
3MOR $QXDAGR &( GR FXP SUP HQUR GRV ALRQRILDP DV H GD DGHTXDEXR GDV DWVGDGHV ¢V GHP DQGDV
GR VHUYER H GR WIULMIUR -£ D DYDIDEXR EXVAD DQDOVDURY UHVX®RGRY DEDQEDGRY RV H HVRY

SURGX] LGRV QRV SLIRFHWRV GHWDED®R H RV [P SDRRV GDV DS HV | RUP DWYDV QD TXDMIFDEXR GR
FXIGDGR FROMGHWDQGR P YMAS@V SHY/SHARYDY JHMR WDEDBDGRUIHV DV HXGDOWA SURI MWRQDLY

UHMGHOWMV H LOMIXIS HV GH HOMOR

3DIDHAHIIP R &( GHYHGHIQUXP FRONQR GH LQGIFDGRUHV TXDQWYRY H TXDOAMYRY VP SGVH
| DARYHY DAKDGRY DRV HJ RV GH DIDE¥R GR VHVRU ([ HP SRV GH IQGIFDGRUIHV IQFOXHP Q/P HLR GH
HWRJIEURV DV UHVIGHQWMV H @ DMV DFRBIGRV QR SHURGR  SHUFHQUMDOGH DWYGDGHV | RUP DWYDV
UHDQ DGDVFRQIRWP HR SOQHMP HQR Q/P HIR GH IQWMIXIS HY GH HQVIQR FRQYHQIDGDV TXDQWGEDGH GH
HYHQURY AHQWIERV H DS HV HGXFDARQDLY SLRP RYIGDV QVP HUR GH SLRWMRV GH SHVTXIVD DSRIDGRV
SDUAASDE¢R GHWDEDBDGRUHV DV QDVDE HVIRWP DAYDV H JWDX GH VDWW DE¥R GH HMGDQWA H
SWRIDMMRQDIY FRP DV DAMGDGHV GHVHOYROLGDV

~QWUKXP HQVRV GH P RQYRUDP HQVR GR &HQWR GH ( WXGRV

2 VIOWXP HQRV GH P RQVRIDP HQR GHYHP  VHUSDGLRQ] DGRV GH | EAOXWI) DEXR H IQMI DGRV ¢ LRWOD
GHWDED®BR GR &( 5HFRP HQGD VH D XWI} DEXR FRP ELQDGD GH GLLHHQWV | HUDP HQWV GHP RGR D
FRQOMP S@UD FRP S®f [GDGH GDV DS HV GHVHQYROIGDV ( QAH RV SUQASDLY LOVAKP HQRYV GHFDP \H

o 3MOR $QXDAGH $E¥R GR &HAAR GH (WXGRV FROMQGR REMMYRY DS HV LHVSRQVEYHY SUD| RV
P HVV H LQGIFDGRUHV

e &URQRIWDP DVRSHWDARQDLY P HQVDLY RX WP HMADLY SDUD DFRP SDQKDP HQUR GDV DWNGDGHV
SOOHBGDV
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e 3MQBDVRX MMMP DVIQIRUP D] DGRV GH FROWR®! GH HWEJ IRV IHVG-QADV @DV DFDG-P IFDVH
GHP DI DWYIGDGHV IRWP DYDV

o SHDWURV SHUPGIFRV GH DWIGDGHY P HQVDLY WP HVADLY RX VHP HVADLY FRP LHIIMAR GDV DS HV
UHDQ) DDV GlILEX@DGHY HOFRQADGDV H HQFDP LOKDP HQVRV DGRVEBGRV

o $VOVGHUHXQL HVGR&( GHHOFRQARVFRP LOWIXIS HV GHHOMOQR VHVRUHV DAMMMOQADLY 1 (36 H
JHWR

e ) IFKDVGH DFRP SDQKDP HQUR H DYDIDER GH HVEJIRV UHMG-QADV H DAYIGDGHV SLEWFDV

o —-QWAKXP HQRV GH DYDIDER GH \VDW/DE¥R H SHFHSEYR TXHMRQEURV |RWP X@URV HBMWI QERV
URGDV GH DYDIDEXR

o SHIMARVHP VIMMP DVIQWIMARQDY RX SOVIBRWP DV GLI MY XWI} DGDV SHD 6( 6 3(

(WHV IQWKXP HQRY GHYHP  VXEMGIDUVBQUR R DFRP SDQKDP HQUR IQWURR GR &( TXDQWR D SUHWIGKR GH
IQRWP DS HV ¢ GILHE¥R GR VHUYIER H ¢V IQWNQADV GH JHWR GD HGXFDEXR QD VDYGH

$EDL RWHIXHXP P RGHR GH 5 HOMUR -QMIMARQDOT XH SRGH VHUDGHT XDGR D UHD@EDGH GH FDGD &(

4XDGIR 0 RGH® GH5HDWUR 7«FQER GR &HQAR GH ( WWGRV
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$ DYDIDE¥R GDV DS HVGR &( GHYH FROMGHDUFUWURY TXH SHIP MIP  DQDODUQYR DSHQDV D H HRXE¥R

GDV DWYIGDGHV P DVVBP E«P VXD UHBYaQAD TXDAGDGH H HHVRV VRELH R VHUYER GH \VDYGH

5HARP HQGD VH TXH RV FUWURY GH DYDIDE¥R FROMP SBP  QRP QP R

e 3HUAQ-QAD JUWDX GH DAKDP HQR GDV DS HV ¢V QHAHWGDGHY GR VHUYIER GR WULMUR H ¢V
SURUGDGHV GD JHWWR

e &RHU-QAD SHEDIPJIFD DGHTXDE¥R GDV P HVRGR®J LDV XWI) DGDV DRV SUQFSIRVGD (36 H ¢
LOMILDE¥R HOMQR VHUYICR

e (IHWIGDGH DBDQFH GRVREMMYRVH P HV HWBEHBIRGRY QR 3MQR $ QXDOGR &(

o 3DUAASDEXR QYHOGH HQYROIP HQR GHWDEDBDGRUHV DV HAMGDQMY SURIMMRQDLY UHVIGHOWY
JHARUHV DV H LOMIXIS HY GH HOMOR

e P SDPR QRVSIRAHWRY GHWDEDBR P XGDQEDV REVHUYDGDV QDV SLEWFDV DWMMQADLY QD
RU DQI] D&¥R GR WDED®BR H QD TXDXLFDEXR GR FXIGDGR

o GXWMQWELTBDGH FDSDAGDGH GH FRQWOXIGDGH H LOWMMARQDA DE¥R GDV DS HY GHVHQYROIGDV

$ DYDIDE¥R GHYH VHUUHDQ] DGD GH IRUWP D SDUAASDWYD LOFRUSRWDQGR P RP HOWRY FROMYRV GH DQEQMH
FUWED FRP R UHXQL: HV DYDIDWYDV RILEQDV GH GHYROMWYD H HVSDERV GH HVEX\D TXD@LEDGD
SRWELDEQGR R IHS@QHBP HQWR GDV DS HVH R DSUP RUDP HOWR FRQDXR GR SLRAHWR GHWDED®BR GR
&( $ED[RWHIXHP P RGHRV GH DYDIDEXR TXDQWMYRY H TXDOAMYRY
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'RP QLR GR IDFLOLWDG b b b
OHWRGRORJLD XWLOL]DGD IDYF b b b
$SOLFDELOLGDGH GR FRQWHYGR b b b
&RQGLO®-HV RUJDQL]DFLRQDLV HV b b b

) ROM HDERWGSER GRV DV DXVRUHV DV

([ HP S& GH 5 RWHLLR GH $ YDADE¥R 4 XDAVDVIYD ) DFLAVDGRU 3 ULHFHSVRUD

([ HP S@R GH SHUXQVDV

e 2 VREMMYRVSLRSRVRVIRWDP DAQIIGRV'

e +RXYH SDUHSDER DWYD GDV SHWRDV HQYROIGDV!

o 4 XDIVGULFX@DGHV VXUWILDP GXUDQWM D FRQGXE¥R GD DWNGDGH"

o 4 XHHOP HQRVIDADMMDP RX GUIFXGIDP R SURFHWR GHHOMOQR DSUHQG] DIHP ™
e +£ UHRP HQGDS HV SDUD D FROAOXIGDGH LHSTFDEXR RX LH RUP X@EXR GD DWYIGDGH"
o 4 XDIVIQGIFDGRUHV TXDDMWYRY H TXDQWRMYRV IRUDP  XWI} DGRV
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2 & FROMIXLVH FRP R XP  VHVRU HVADWJIFR SDLD D FROVRIGDEXR GD IQWI DGR HOMOR VHYER QRV
+RVSMILY 8 3$V H 8 3$( V GD UHGH HWEIGXDOGH VDYGH DR DUAEX@UIRWP D&¥R JHWYR H FXIGDGR D SDUAU
GDV QHAHVWIGDGHV UHDLY GR SLIRFHWR GH WDED®R H GD SRSXME¥R $ HHWYIGDGH GR &( GHSHQGH GD
DGHTXDGD FRQMKEYR GH REMMYRV GD GHIQG¥R GH DWEXI© HV GD DGRG¥R GH P HRGR®JIDV
SDUARSDWYDV H GD RUDQ] DE¥R IMMP £WFD GR VHX SIRAHWR GH WDEDBR FRQIRLP H RUHQUBGR QHM
GRFXP HOWR

2 SOQHBDP HQR R P RQMRUDP HQR H D DYDIDSYR FRQAXD GOV DS HY GR &( SHWP MWP TXH R VHWRU
DXH GH IRWPP D RUDQIDGD WDQVSDUIHOW H DIKDGD ¢V GULHMIHY GR 686 |IRUBGHIQGR D
DSUHQG] DIHP  SHR WDEDBR D SLIRGXG¥R GH FRQKHAP HQWR H D TXDA DGR GDV SEWDVHP \VDYVGH $R
DWXP lUHWH SDSHO R &( FRQWIEXL SDWD D IRWP D&¥R FUWAD GH HAWMGDOWV H SLRINMMRQDY SDWD R
IRUBGHP HQWR GD SUIHAHSVRUD H SDUD D P HBRUD GD TXDAGEDGH GR FXIGDGR RIHIGR ¢ SRSXMSER

3RUIIP  GHWEFD VH TXH DV RUHQES HV DTXLDSUHVHQWGDY GHYHP  VHUDGDSVBGDV ¢V UHDIGEDGHY RFDLY
UHVSHWBQGR DV HVSHALIAGDGHY GH FDGD VHYIGR GH VDYGH WULMUR H FROW \R IQWMAMARQDO 2 &(
HOTXDQWR HVSDER YLYR GH DUAEX@EXR H LH®{ ¥R GHYH SHWP DOHHU HP FROWEQWM GERIR FRP RV
VXMIMRV HQYROIGRV H FRP DV IQWQADV GH JHVWR JDIDQWOGR TXH D HGXFDE&¥R HP  \DVGH VHD
FRP SUHHQGIGD FRP RXP SLRFHWR FROWOXR FROMIYR HWDQV RUP DGRU
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(QHP &HOW 2 01Q >QMOH@ P DU SAVIGR VHW @ ' MSRQYHO HP

KW8Y  VHHUXIVWMHGX EUUHRP  DUAFG! YIHZ

%$6+ 0-1-67<52 ' $6$ce ( 3RUBUDQ GH GHIHYHHLR GH -QWIXLD 3ROMD 1 DARQDO
GH ( GXFDE¥R 3HP DOHOM HP 6DYGH FRP R HVADW.J LD GR 61MMP D csQIFR GH 6D/4GH SDUD D IRWP DE&¥R HR
GHVHQYROIP HQR GH WDEDBDGRUHV SDD R VMMRU H GE RXWDV SIRYIG-QADV ' IEUR 2 [IADOGD 8 Q¥R
WDV ' )

%6$6+ 0-1-67<52 ' $ 6% ( SRUBUDQ GH GHDIRWRGH ' VS: HVREWH DV GILHW] HV
SDWD D [P SGP HOQWSYR GD 3ROMD 1 DARQDOGH ( GXFDS¥R 3HP DQHOM HP 6DVGH H GE RXWDV
SLRYIG-QADV ' IEUR 2 | IADOGD 8 Q¥R %DVD ' )

%b$6+ G6HAUHAVRUD (WRGXDOGH 6DYGH GH 3HWQDP EXFR 0 DQXDOIQWAMKWYR SDUD RIDG¥R GH QVFBRV
P XQHRSDLY GHHGXFDG¢R SHPP DOHOWM HP VD/GH S5HALH 6HAUAVIBUD ( WRRGXDOGH 6DY4GH GH 3HLQDP EXFR
" VSRQYHO HP
KWBV__HVSSH VDXGH SHJIRY EU SXJLQI LB SKS P RGBIRWDY DMIFKP HQW 0 DOXDO  -OWAK
WYR sbhb &UD & $ & $ R GH 1 & YFORV 0 XQHSDYV  CGH (XD &
$ & $R SHP DOHOWM HP 6D & %GB Sd $AHWRHP VHW

%56%$6+ GHRHWUD (WBGXDOGH 6DY4H GH 3HWQDP EXFR 6 HRUHVUD ([ HRXWYD GH * HMWR GR 7WDEDBR H
( GXFDeR QD 6DYGH (VRO GH * RYHWOR HP 6DY/CH 3YEMD GH 3HWQDP EXFR / MR AGEWR GR FXUR
DXVRIQWXHARQDO* HWYR GR 7WDEDBR H ( GXFD&ER QD 6DY/4GH S5HALH 6HRUHVIZUD ( WRIGXDOGH 6D0/GH GH

3HWODP EXFR " WVSRQYHO HP
KWBY _HVSSH VDXGH SHIRY EU SXJILQLBI SKS P RCBIGRWDY DWBFKP HOW /IR GG &
$ WHRBFXUR DXAWRIOWMKXHRQDO ~ * HWBIR R 7\DEDBR H (XD & $ &

$R O 6D & YEHSE $FHWRHP VHW

&$59%/+2 0 GH/ $/&2)25% 2 -/ 3HFAHSE¥R GH SWIRIMRQDLY VREWH D DWDS¥R GR 1 ¥FPR CH
( GXFD&¥R 3HP DOHOM HP  6DYGH QR (WBGR GR 0 DIDQK¥R  AUADMOS5HY ( SMMP RO3LE[ LV ( GXF

[[LI " VSRQYHO HP
KWBV  SHURGRRVXISLEUIOGH SKS HSHGXF DUANF®I GRZ QBRDG

&$6752 -/ 20U 94$55/ % 2U 2/9(5%1 + 6 2U $VWEBDVHRVGMIIRYGDIHWR GR
WDEDBR H GD HGXFDGER QD VDYGH 8 QD ' VSRQYHO HP
KWBY IHSRMWMRUR XI WD EUKDOGH SAHHWR HP VHW

&(&89O 5 % )(8(5: (5.(5 / & 0 2 TXDGUBWR GD IRWP DER SDWD D £UHD GD VDVGH HOMOR
JHWWR DWQXR H FROARBI VRADO 3K\WV Y Q S ' VSRQYHO HP
KW8V ZZZ VAHREUMSK\MV D * W6*)Z< KK * FJ' M0 S "IRWPP DWSG @Q SW$AHWR HP
VHW

Y(/8( ' $ 6$1726 - 6 7THAHQGR RVFDP LOKRVGD [P SOQWEKR GD 3ROMD GH ( GXFDEYR 3HP DQHOM

HP 6DYGH QR HWEIGR GH 3HUQDP EXFR Q 3(51$0 %8&2 ([ SHU=QADVHP ( GXFDE¥R 3HP DQHOM HP

6DVGH QR (WBIGR GH 3HUQDP EXFR IRWP DE¥R TXH VH FRQWMALLHP UHGH SHALH 6HAUHVBUD GH 6DYGH
s
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H SHU=QAD TXH UIWWLUQUIFD R FXIGDGR HP HQHP DIHP  7DE HGXF \DYGH >QMUDHV@P DIR
" VSRQYHOHP _KWBV_GRLRU uS

3472 & -0 $ (GXFDEER 3HWP DOHOW HP  6DYGH QRV KRVSIMVAY HABGXDLY GR HWBIGR GR 51R GH -DOQHILR
>/HVH CH GRXVRWDCR@5 IR GH -DOHLR 8 QlYHUMGDGH GR ( WBGR CGR 51R GH -DQHLLR " IVSRQ YHOHP
KWBY 777 EGE XHMU KDQGHBA $SAHWR HP VHW

6$1726 7 %6 3472 —& GHO 3ROAND 1 DHRQDOGH $WIQSER + RVSIMIOU FRQ GLYHUI-QHADV HOWH
QRWP DV &RQHFCQADVY H HMADWJIIDV GR ([ HFXWYR ) HGHUDO 6DYGH GHEDW >QWALOHVWE® VHW
VSH " WVSRQYHOHP _KW8BV _GRLRU 6

9(1' 586&2/2 & )(55%$=) 35%'2 0 / GR ./(% 0 ( 5(9%-7= . 6 -OMIWER HMOR
VHER H VXD IQMUIDFH QR FRQM VR GD LHRUHQWIGR GD IRWP D&¥R QD VD/GH -QWAUDFH  YRWFDWX
>QMLOHERXW ' VSRQYHOHP _KW8V GRLRU
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2 1 YFOR GH ( GXFDS¥R 3HP DOHOM HP 6DVGH 1 (36 « R VHMRUUAVSRQVE YHOSRUFRRUGHQDU DUAEX@UH
GHVHQYROHUDV DS HV GH (36 QRVVHYICRV + RVSMIDUHV 8 3$VH8 3$(V QR aP EIMR GD UHGH HWEGXDOGH
VDYGH 6HX [RFR FHQWDO« D TXDMLFDEXR FRQAXD GRV DV WDEDBDGRUHV DV GD VDVGH D P HBRUD GRV
SIRFHWRV GH WDEDBR H R IRUBGHP HQR GR FXIGDGR HP VDYGH D SDUAL GDV QHRHWIGDGHV UHDLY GR
VHUER H GD SRSXMS¥R DWQGICD

2 1(36 FROMIXLVH FRP R IQWWQAD HVADWJILED QR RUDQRIWDP D IQMAIXARQDO DWDQGR GH IRWP D
WDQWHWDOH DUAEX@GD FRP RV GUHHQMY VHVRUHV DWIMMQADY DGP LQMADWYRY H GH JHMR  6HX
SDSHO« LOWAJ DU HGXFDE¥R H WDEDBR QR FRWGIDOR GRV VHYIGRV XWI) DQGR R SWSUR SUIRAHWR GH
WDED®R FRP R EDVH SDUD D DSUHQG] DUHP D UH®f ¥R FUWAD H DWDQM RWP DE¥R GDV SEWDVHP \VDY/GH

HP FROWVRQEQADFRP RV SUQFSIRVGD (36

1R FROM R GRV VHYICRV +RVSMIDLHYV 83$V H 83$(V R 1(36 DMD SURUWBUDP HOM QR DSRIR ¢
JHA¥R H ¢V HTXISHY QD IGHQMIIFDE¥R GH SUIREGP DV GR FRWGIDQR GR WDEDBR QR SOQHDP HQR H
H HFX@¥R GH DS HV HGXFDARQDLY H QD DYDIDE¥R GRV VHXV HHMRV VREWH D RUDQY DE¥R GR VHMCR D
VHIXUDQED GR SDAHQW R WDEDBR HP HTXISH H D TXDIGDGH GD DWIMWQAD $V DS HV GH QW LDEXR
HOMOR VHUYIGR  TXDQGR H IMMOMY GHYHP  VHU GHVHQYROIGDV GH IRWP D DUAEX@GD FRP RV &(V
P DOMQGR R 1 (36 FRP R IQWNQAD GH DSRIR SHEDIMJIFR HIRWP DAYR HVSHAD® HOWM QR TXHVH UHHH ¢
HGXFDE¥R SHP DOHQM H FRQWOXDGD GRVWDEDBDGRUHV DV TXHH HIAHP  SUHAHSVRUD

206(7-92 *(5$/ ' 2 108/ (2" ( (' 8&$%0.2 3(50 $1 (1 7(
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&RQGX] WDS HV GH ( GXFDS¥R 3HWP DOHOWM HP 6DYGH QRV VHIVCRV + RVSMEDUHY 8 3$V H 83%(V FRP
IRFR QD TXDA DGR GRV DV SIRINMRQDLY GRV SLIRFHWRY GHWDEDBR H GR FXIGDGR HP VDY/GH

2 EMMIYRV ( VSHF TLFRV GR 1 YF®R GH ( GXFDE¥R 3HP DOHQWA HP  6DY/GH

e —GHOWIFDU GH IRWP D FRQWOXD H FROERWDWYD DV QHAHVWIGDGHV GH IRWP DE¥R H TXDULEDEXR GRV
WDED®DGRUHV DOQKDGDV ¢V SUIREGP £WFDV GR FRWGIDOR GR WDED®BR H ¢V GHP DQGDV DWIMMOQADLY

e 3@QHBUDV DS HVGH ( GXFDE¥R 3HP DOHOM HP 6DYGH H GH ( GXFDE¥R &RQWOXDGD TXH FRQMEXDP
SDUD D P HBRUD GRV SIRFHWRY GHWDEDBR GD RUIDQY] DEXR GR VHUYIER H GD TXDAGEDGH GR FXIGDGR

e ([ HAX\VBUH FRRUBHQDUDV DS HV GH ( GXFDE¥R 3HP DQHQM HP 6DYGH H GH ( GXFDE¥R &RQWOXDGD HP
FROVRQEQAD FRP DV QHFHWIGDGHV GR VHUYIER GR WIULM{UR H GR 61MMP D 0sQIFR GH 6DY/GH

e 0 RQMRWDUDVDG HVGH ( GXFDE¥R 3HP DOHOWA HP 6DY4GH H GH ( GXFDE¥R &RQWOXDGD

e $YDIDUDVDS HVGH ( GXFDE¥R 3HP DOHOM HP 6DYGH H GH ( GXFDEXR &RQWOXDGD

e 3WRP RYHU SLIRFHWRV HGXFDWRV EDWDGRV HP P HRGR®IIDV SDUAASDAYDV DWDV FUWDV H
SURE®GP DW DGRV TXH IDYRUIHEDP D DSUHQG] DUHP I QULFDAYD H D WDQVIRWP DE¥R GDV SIEWFDV
SWRIMRQDLY

e ) RUBGFHUD IOMIWDEXR H R GERIR HOAH RV GLHHOMY VHWRUHV HTXISHY H QYHY GH JHW¥R GR
VHER HP XDQGR SLEWDV FROERIDAYDY LOMUBLRI MMRQDLY H FRUHVSRQVE YHY

e 3URP RYHU DP EIHOWV GH DSUIHQG]DUHP VHIXWRV DFRBHGRUIHV H LHGB{ YRV TXH YDRUJHP RV
WDEDBDGRUHV IDYRIHEDP R EHP HWBU QR WDEDBR H HFRQKHEDP R VHWIER FRP R HVSDER
SHUP DQHQW GH DSUHQG] DUHP

e &RQMEXIU SDWD D IRWP D&¥R GH SWRIMRQDY FUWRV WHG{LYRV H FRP SLIRP HMGRV FRP RV
SUQFSIRVGR 686 FRP D «WHD GR FXIGDGR HFRP D TXD@IFDER GD FXIGDGR HP \VDY/GH




o

e $SRIDU D IP SBP HQESYR D TXDUIFDE¥R H D DYDIDE¥R GH SIRRFRB®V IO[RV H SIRFHWRV
LOWIARQDLY SRUP HR GH DS HV HGXFDRRQDLY DUAFX@GDV DR WDEDBR UHDO

e )RP HQEU D SLIRGX&¥R D WP DWDER H D VRADQ DE&¥R GH FRQKHAP HOWRV H H SHU-QADV
SWRGX] LGDV QR VHER | RUBGFHQGR D FXGXUD GH IOYHWM DEXR LQRYDE¥R H P HBRUD FRQAOXD

e $SRIDU GH IRPP D DUAEX®GD FRP RV &V DS HV (HDARQDGDV ¢ IQMIWDER HOMOR VHUMER
TXD@LFDQGR D SUIHAHSVRUD H R XVR GRVVHWICRV FRP R FDP SRV GH SWEWFD H DSUHQG] DIHP

e JRUBGFHU D FRP XQIFDSR IQWMMARQDO DFHUFD GDV DO HV HGXFDARQDY DWHIXWDQGR
WDQVSDU-QAD HIMAR P HP 1UD LOWIMARQDCH DP SO SDUARSDE¥R GRV DV WDED®DGRUHV DV QDV
DWMGDGHVGR 1 ( 36
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$V DO HV GHVHQYROIGDV SHR 1YFBR GH (GXFDS¥R 3HWP DOHOM HP  6DYGH GHYHP FRQMEXWU

GILHVZP HQM SDLD D TXD@IFDEXR GRV SLIRFHWRV GH WDEDBR  GD JHVMR H GR FXIGDGR QRV VHUYIERV GH

VD/GH SRU PHR GD DSIHQG]DJHP QR H D SDUMJ GR WDEDBR $R DUAEX@U GIDJQUWFR GDV

QHFHWIGDGHV  SOQHDP HOWR SDUARSDWYR H HRXG¥R GH DO HV HGXFDARQDLY H DYDIDG¥R FRQOXD

HVSHWD VH TXH R 1 (36 SWRGX]D IP SDRARV FROAIHRY QR FRWGIDQR LOWMXARQDO 1 HWH VHOMGR DV

FROMEXI© HV HVSHIDGDV IQFOHP

e 0 DIRU VHIXWDQED WFQFD «WD H DWIMMQADOQDV FRQGXVV H SLRFAHGIP HQRV LHDARQDGRY DR
FXIGDGR HP \DV/GH

e ) RUBGHP HQR GH SLEWDV FROERIDAYDY IQMBLRIMMRQDY H GH JHAMR FRP SDUMKDGD HQAH DV
HTXISHV

o 4 XDUIFDER GRV SIRAHWRV GH WDEDBR FRP RUDQ] DE¥R GH UIRWODV P DIV VHIXUDV HILFHQMV H
KXP DQLJ DGDV

e $P SIDEYR GR GERIR HGH HDS HY KRU] RQMWLY HQAH WDEDBDGRUHV DV HTXISHV HIHYR

e ' HVHOYROIP HQR GH SLRIDMMRQDY FUWRRV DV WH®[ LYRVDV HFRP SURP HAGRVDV FRP D P HBRUD
FRQWOXD GR FXIGDGR

e $SRIR ¢VDS HVGH (36 YIOFXDGDV ¢ IQMIDER HOVOQR VHYIER TXDQGR H IMMQMY QR VHUYER

e )RUBGHP HQR GD DUAFXDMER GR VHMCR FRP D UHGH DWIMMQADOGR WUM(UR H GD WHJI¥R GH
\VDY/GH FROMEXIQGR SDUD D IQWI UDAGDGH GR FXIGDGR

$/4+$0 (172" 21088/ (2" ( (' 88&$%..2 3(50$1(17( (0 6% (
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$ (36 RUHQWDW SHD DQE@H FUWD GR SIRAHWR CGH WDEDBR H SHD HVEXW TXDALFDGD GH
WDEDBDGRWHY JHAWRUHY H VHP SLH TXH SRWYHO XVXEURY GHYH FRQMGHWDU IOQGFDGRUIHY DWIMMOQADLY
HSIGHP [R@JIFRV RUDQ] DARQDY H DV HVSHALIAGDGHY GR WUUMUR 1R =P EMR GRV VHWICRV
KRVSIMEDUHY 8 3$VH83$(V R1 (36 DWD FRP R IOVWQRD HVWADWJ LFD SDUD WDGX] LURWDV QHFHWGDGHY
HP HV HGXFDARQDLY DUAEXDCGDV ¢ LHDOGDGH &FDO

$R IOMIWDUD (36 DRV SIRAHWRV GH JHW¥R R 1 (36 FRQWEXLSDWD TXH D IRWP D&¢R H D TXDA DGR
SWRIMMRQDCCGHL HP GH WHUDGS HV SRQMDLY H SDWHP D FRP SRUR FRWGEIDOQR GR VHUMCR  TRUBGHFHQCGR D
VXMMRELDGDGH GDV P XGDQEDV SLIRSRWV (WD DUANRXOS¥R HOMH WUUMMUR WDEDBR H JHWAR
IDYRUIHFH 1IOMUYHQS HY P DIV VHQVYHY ¢V GHP DQGDV ®FDY SWRP RYH DSUHQG] DIHP MJQULIFDWYD H
WHDILP D RV SUQFSIRV GD IOWMIWDAGDGH HTXICDGH H SDUMASDGYR TXH IXQGDP HOWMP R 686

SRWIQAD DQGR R FDEWUWDQM RWP DGRUGD ( 36
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$ HWXKWWDSER GR 1 (36 CGHYH FROMGHWDU DV HVSHALIRGDGHY GH FDGD VHYMICR B FRP R SRUM GD
XQGDGH SHUIODWIMWMOQADO FDSDHGDGH IOWBDMGD FRP SRUS&¥R GD IRED GH WDEDBR H GHP DQGDV
IRWP DWYDV $V LHFRP HQGD® HV DSLHVHQVIDGDV WHVXADP GDV RILFLQDV GH GIDIQUWIFR GR SLRFHWR
GH WDED®&R GRV &HQWRV GH (WXXGRV H GRV 1 (36 HP 3HWDP EXFR H WP FDLEVIHU RUHQVIDGRU
GHYHQGR VHUDGDSVIDGDV ¢ UHDAGDGH GRFDO

$ HTXISH GR 1 ( 36 GHYH VHUP X@SURIMRQDOH FRQBUFRP  SURIMMRQDLY FRP - SHULOSDUD DWDEXR HP
SIRAHWRV HGXFDARQDY SOQHDP HQR DUAEXDEFR IQWYXARQDOH DFRP SDQKDP HQWR GDV DO HV $
HTXISH GR 1 (36 GHYH DWDUD IlP GH DWHIXWDUFRQGIS HV SDUD R GHVHQYROTP HOWR GD ( 36 QR VHUYER
FROMGHDQGR D GLYHMGDGH GH QYHY GH IRWP DE¥R GRV DV WDEDBDGRUHVDV RV GULHHMY WSRV GH
YQFX® HD FRP S®f LGDGH GDV SLEWFDV DWIMMOQADLY

(VSDER | VIFR GR 1 YF®R GH ( GXFDE¥R 3HWP DQHQWA HP  6DY.GH

3DWD R DGHTXDGR | XQARQDP HQR GR 1 (36 HR GHVHQYROIP HQWR GDV DS HV SUHYIMBV UHFRP HQGD VH D
GIVSRQEIIGDGH GH IQIWDHWXWMWD P QP D TXH IDYRIH®D R SOQHWP HQR D HHX&R H R
DFRP SDQKDP HQVR GDV DWYIGDGHV HGXFDFIRQDLY LOFOXIQGR

e 6DDH FOXMYDSDWDR1 (36

e 6DD GHDX®H RX DXGMWUR SDUD UHDT DEXR GH DWMGDGHY HGXFDARQDLY

e / DERUDWUR GHWP X@E¥R UHDOMFD TXDQGR GVSRQ YHOSDUD TXDMIFDEXR GH SLEWFDV DWIMMQADLY

o WECRWMFD HRX \DD GH HWXGR GHVAQDGD ¢ SHVIXMD MIMMP DWDS¥R GH H SHU-QADV H
DSUP RWDP HQWR SLRIMMRQDO

e 6D GHUHXQL: HVSDUD SOQHDP HOR DYDIDE¥R H DUAEXDEXR IQWMYXARQDO

e (\VSDER SDLD DUP D] HQDP HQWR GH P DWIUDLY SHGDJ pJ IFRV H HT XISDP HOWRV

e fUHD GHWQDGD DR IHIMAR RUW DQY DEXR H DUMXLYDP HQR GH GRFXP HQRV H LQIRWP DS HV

o (VSDERV FRP SOGP HOWUHY EDQKHLRV FRSD H £UHDV GH FROWY-QAD TXH FRQMEXDP SDWD
FRQGIS HV DGHTXDGDV GH WDED®R H DSUHQG] DI HP
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2V LHFXURV P DMUDY H WFQRQUILFRYV FROWMIMHP EDVH HWHQADOSDID D RUDQ]D&¥R H HEXEXR
DFRP SDQKDP HQWR H DYDIDE¥R GDV DS HV GHVHQYROIGDV SHR 1 (36 $ GIVSRQIELAEDGH GHWHY LHEXURY
GHYH JDUDQWU FRQGI® HV DGHTXDGDV SDUD R SOQHBP HQR SDUARSDWR D UHD@ DE¥R GH DAWYIGDGHV
HGXFDARQDLY D VIMMP DWW DE¥R GDV DS HV H R P RQVRUDP HQR GH VHXV LHVXOEGRY HP FRQVRQEQAD
FRP RVREMMYRVHDMEXI© HVGR 1 (36

3DUD D HAKWIDE¥R P QP DGR 1 (36 UHARP HQGD VH D GVSRQIELIGDGH GRV VHIXIQWA LHEXURY

e &RP SX\EGRUIHV QRWERRNV H [P SLIWARWIDV GH SUHHU-QAD FR®RUGD SDWD RWP [J DU HP MAR GH
FHUMLEDGRY GHFDUDG HV

o $FHWR D LOMUIDHW

o 7HBMWR H RX SLRVMMRUP XGIP GID GDVID\KRZ

e 6MMP DGHWRP P IRRIRQHV FDIf DVGHWRP  HRXWRV LHRXU/RV DXGIRYWVXDLY

e 0DMIDYV SHGDIPJIFRV GIYHURV TXDGLRV @RV IQUXP RV P DQHTXIQV H P DARP RGHRV
DQDWP IERV




(N

e $WODWAID GH YUECRWFDV 9LLIXDLY FRP  DRHWWR D SOV RWP DV GH HGXFDG¢R D GMWWQHRD SDLD | DAROAU
D SHVTXIVD GH P DWUDCHHQWLFR DD@ DGR H GH DO LHBIYaQAD
e 0 DWMUDY GHH SHGEHQWM EEMFRV FRP R SDSHOFDQHW JUWDP SHDGRUHV DEDWMHCGRY HOAH RXWRV
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$V UIHRP HQGDS HV D VHIXIUDSIHVHOWP D FRP SRMEG¥R P QIP D GDHTXISHGH XP 1 (36 &DGD VHWCR
GHYHLE DGHTXDUVXD HTXISH GH DFRUGR FRP - VXDV HVSHALLIAGDGHY FROMGHIDQGR R SRUM GD XQIGDGH D
FDSDAGDGH LOWMDMGD D FRP SRMGYR GD IRWED GH WDEDBR DV GHP DQGDV LHFRUHQWY GH IRWP D&¥R D
DUAFX@ES¥R ARP SLIRJWDP DV GH UIHMG-QAD HP  VDY/GH H DV FDUDRAMUMAWEDY GR SLIRFHWR GHWDED®R &RFDO

3DUWDDHTXISHP QP D UHFRP HQGD WH

e FRRUGHQDEYR FRP GHGIFDGYR H FO\MYDDR 1 (36
e SWRIMMRQDY GHQYHOXSHURU

e SWRIMRQDYGHQYHP «GIR RX WFQIFR

e SWRIMMRQDIDGP IQMADWR

2 VDV SWRIMRQDLY GH Q YHOMFQIFR RX VXSHURUSRGHP  VHURUXQGRV DV GH GlLLHIHQW FDWIRUDV GD
£UHD GDVDY/GH (P VHUMERV GH JWDQGH SRUM UHFRP HQGD VH R GIP HOMRQDP HQWR DP SADGR GD HTXISH
GH P RGR D DWHIXUDUD DGHTXDGD FRQGXE¥R GDV DS HVGH (36 < |DFXODAYD DIQGD D IQFRISRUDEFR GH
SLRIMMRQDLY GH RXWDV £UHDV GR FRQKHAP HOR FRP R DGP IQMADEXR EIECRWFRQRP D SHGDIRJID RX
£UDV DILQV FRP YV DR |RUBGHP HQR GDV DAYIGDGHY GH SOQHDP HQR RUDQJDE¥R WHIMAR H
GHVHQYROIP HQR SHGDIPJIFR GR 1 ( 36

$ FDUD KREUD GRVDV SWIRIMRQDY GR 1(36 GHYH WU AP HMRQDGD GH IRWP D D JDIDQWJ R
GHVHQYROIP HQR FRQWQXR GDV DS HV SIHYIWRV FROMGHWDQGR DV HVSHALIAGDGHY GR VHUYMIER R SRUM
GD XQIGDGHH DV GHP DQGDV IRWP DWYDV &RFDLY

3HU LOGRV SURI MMRQDLY HQYROYLGRV QR 1 ¥F®IR GH ( GXFDE¥R 3HWP DQHQWA HP  6DYGH
2 VDV SWRIMRQDY TXH DWDP QRV 1 (36 GHYHP SRWXLUFRP SHWQADV IHDARQDGDV ¢ HGXFDEXR QD
VD/GH JHWYR FRP XQEDE¥R DUAEX@EXR IQMUHRUDOH SOQHIP HQR EHP FRP R GRP QR GRV
SUQFSIRV GILHW] HV H IXQGDP HQURY GD 3ROND 1 DARQDOGH ( GXFDEXR 3HP DQHQWM HP 6DVGH (VSHD
VH TXH HWHV SURIMMRQDLY SLRP RYDP SLEWFDV HGXFDALRQDLY [QWAT UDGDV FDSD] HV GH DUAEX@UWDEDBR
IRWP DE¥R H JHWYR IDYRUIHHQGR SLRAHWRY GH DSUHQG] DIHP VI QUIFDAWYD QR FRWGIDQR GRV VHUYERY
GH\DYGH

$ DMDS¥R QR 1(36 GHYH HWEU RUHQMEGD SRU XP D SRWYID FUWED WH®{LYD H FRODERWDWD
IRUDBFHQGR RV SWIRFAHWRV FRGMYRV GH WDEDBR HWP X@QGR D SDUAASDE¥R GDV HTXISHV H
FRQMEXIQGR SDUD D WDQVIRWP DE¥R GDV SEWFDV GH FXIGDGR ( WH SHULOSURI DMRQDO« HWHQRDOSDLD
DWHIXUWDU D TXDALFDE¥R FRQAQXD GD DMQEXR ¢ VDYGH H R DIKDP HQWR GDV DO HV HGXFDARQDLY DRV
SUQFSIRV GD XQLYHWDAGDGH [QWAIUDOGEDGH HTXIGDGH H SDUARSDEXR VRADOTXH IXQGDP HWP R 68 6

918&8/2 ' 2 1088/ (2" ( (' 8&$%0.2 3(50 $1(17( (0 6$0d ( &20 $' 5(%.2 ' 2 6(59-%2 (
167,18&%$6' (*(67..2"' $ (' 8&$%.2 1$ 63cE (

2 1 (36 GHYH DWDUGH IRWP D DUAEX@GD H WDQWHW/DOQR aP EIVR GR VHUER GHVDYGH VP HWREHBFHU
HDS¥R KIHEUTXIED FRP RV GHP DIV VMRUHV | RUBGBFHQGR VHX SDSHOGH LOMILDE¥R HOWH WDEDBR
HGXFDE¥R H JHW¥R 6XD DIMDS¥R SUHWXS- H D DUAFX@EXR SHIPP DQHQM FRP D 6(6 3( GILHS¢R GD
XQIGDGH JHU-QADV FRRUGHQDS HV VHVRUDLY &HOWRV GH (WXGRV 6XSHUQMQG-QAD RX * HU-QAD GH
* HAMR GR 7WEDBR H ( GXFDE¥R QD 6DYGH QVFBRV WFQIFRV H £UHDV DWIMMOADLY  UHVSHMBQGR D
RU DQYJ DEXR LOWNMARQDOGH FDGD VHUYIER




©

$ IOMIWDGER FRP D GULHSER GR VHWYICR H FRP DV LlOWWQADY GH JHWYR GD HGXFDG¥R QD VDY/GH GHYH VHU
ROWRMEDED SRU PHR GH HVWSDERY MMMP £WRV GH GERIR  SOQHDP HOR FROMQR H
DFRP SDQKDP HQWR GDV DS HVIRWP DWYDV

$75-%8 %6 (352)6621$6"'2 108/ (2" ( (' 8&$%.2 3(50$1(17( (0 6%cE (

$V DMEXI© HY D VHIXIU DSIHVHQWEP DV IHVSRQVDEIMGDGHY HVSHWDGDV GH XP 1 (36 RWDAQ] DCDV SRU
HIRV GH DMXD&¥R &DGD VHMER GHYH DGHTXDU HWDV DMEXI© HV ¢V VXDV HVSHALIIRGDGHY
FROMGHIDQGR SRUM  SHULODWIMMOADO FDSDHGDGH LlOWBDGD FRP SRMG¥R GD IRWED GH WDEDBR H
FOLDAMIWFDY GR SLIRFHWR GHWDEDBR GRFDO

( GXFDEXR 3HLP DOHQWA HP  6DY/GH H ( GXFDE¥R &RQVIQXDGD
-GHQWILFDU GHMVDIIRV  QHFHVWIGDGHY H SURUGDGHV |RWP DAYDV D SDUAJ GD DQE@MH GR SLIRFHWR GH
WDEDBR QGIFDGRUHY DWIMMQADLY H HVEXVID GDV HT XISHV
3@OHBUDS HV HGXFDARQDLY DIOKDGDV ¢V QHFHVWMGDGHY UHDLY GR VHUYIER H GD SRSXMEXR
([ HFXVBUDS HV GH (36 H HGXFDEYR FRQWOXDGD MQUR DRV VHVRUHV H HTXISHV
8 I} DUP HVRGR®J LDV DWYDV SDUARSDAWYDV SLREGP DA DGRUDV H FUWDV
$ YDIDUMMMP DWFDP HQW D H HWYGDGH HR [P SDRR GDV DS HV HGXFDARQDLY
-OFHQWYDUSLEWEDV SLRI DMRQDLY TXDXLEDGDV «\WFDV KXP DQLJ DEDV H LHVROWYDV

~QVIAJ LDS¥R ~-QWIMKFLRQDOH $ UAFX @E¥ R -QWD VHUYLER
3LRP RYHUR GE®JIR SHWP DQHOM HOWH JHWR VHVRUHV DWMMMOADY DGP IQMADWYRY H HTXISHY
P X@BWRI MRQDLY
$TKDURV SLRAHWRY HGXFDWYRY ¢V SURUGDGHV LOWAIMARQDLY H ¢V QHRHVMGDGHV GR FXIGDGR
(WP XOUSLEWDV FROERDWYDV H QWS LRI MMRQDLY QR FRWGIDQR GR VHYIER

QAU DFH FRP D -QVIAJLDE¥R ( QVUQR 6HUYIER
$UAEXDUVHFRP RV &HQARY GH ( WXGRV QDV DS HV GH LOWI LDEXR HOMQR VHUYIER H MMQWA

$ SRIDUSIRFHWRY GH TXDA LIFDE¥R GD SUHFHSVRUD H GH DFRP SDQKDP HQUR GDV DWYIGDGHV |RUP DWYDV
QR FDP SR GD SLEWAD

' HVHQYROHU D© HV HGXFDARQDLY HDARQDGDV ¢ LOMIDEYR HOMQR VHYIER TXDQGR LGHQWLFDGDV
QHAHVMIGDGHV LOWAIARQDLY

3URGXE¥R GH &RQKHFLP HQVR 3HVTXLVD H-QRYDEXR
(WP X@UD SIRGXE¥R GH FRQKHAP HQ/R D SDUAUGDV SLEWFDV GHVHQYROLGDV QR VHUYIER
$SRIDUD VMMP DWJ] DE¥R GH H SHU-QADV ERDV SEWFDV H LORYDS HY LOVWMARQDLY
-OFHOWYDUD SDUAAISDE¥R GRV DV WDEDBDGRUHVHP SHVTXIVDV SXETFDS HY H HYHQRY AHQWIERY
$UAFX@USDURHUDVFRP LOWIXIS HY GH HOMOR H SHVTXIVD TXDQGR SHIAQHQM

* HW¥R 3MQHMP HQVR 0 RQLRLDP HQVR H$ YDADSYR
( ®ERWDUR SOQHDP HQR DQXDOGR 1 (36 FRP GHIQE¥R GHH[ RV D& HV P VBV H LQGIFDGRUHV
&ROWMXLUARQRIWDP DV 1] RVRSHDARQDLY H IQWAKP HQWRV GH DFRP SDQKDP HQWR
3RGX] LUHDWURY SHUUGIFRV GH P RQVRLDP HQR H DYDADE¥R GDV DS HV
* DULDQWUR LHIMAR D RUWDQ DE¥R HD P HP pUD LOVAWMARQDOGDY DAGDGHY GHVHQYROIGDV
$ SRIDUSURFHWRV GH DYDIDEXR LQWIMARQDOLHDARQDGRY ¢ |RWP DE¥R H TXDMIEDER SURIDMMRQDO

3URP RE&¥R GH$P ELHQWAV GH $ SLHQG!] DIHP H 9 DARU] DEXR 3 LRI MRQDO
3URP RYHUHVSDERV FROMYRV GH UH ®f ¥R VRELH R WDEDBR ¢ O] GD( 36
$SRIDUDS HVTXH IRUBGIEDP R DFRBIP HOR D LOWIWDEXR HR EHP - HWBUGRV WDEDBDGRUHY
OFHOWDU R SIREJRQWP R R HQIDP HQR H D SDUAHSDE¥R GRV SWRIMRQDY QDV DS HV
HGXFDARQDLY
&RQMEXIU SDID HVWADAJIIDV GH GHVHOYROIP HOR SWRIMRQDO WIBDV GH DSWIHQG]DIHP H
YD®RU] DEXR LOWXARQDO




&RP XQIFD&¥RH' LYXQDG¢R GDV$© HVHGXFDFLRQDLY
' YXQDUDS HV FXURV HYHQRVY H RSRUXQIGDGHV IRWP DWYDV QR VHUYICR
3UWRGX] lWH GMWHP LODUP DWAUDLY IQIRWP DWYRVVREWIHDVDS HVGR 1 (36
8 Wi DUFDQDLY IOVWAMARQDLY SDUD DP STIDUR DAHVWR H D SDUAASDGYR GRV WDEDBDGRUIHY
5 HIMADUHVMMP DW DULQIRWP DS HY TXHVXEMGIHP D WDQVSDU-QAD H D DYDIDGER GDV DS HV

0(72'2/2*-$6" (753%$/+2 ' 2 108/ (2" ( (' 88&$%0.2 3(50 $1(17( (0 6%ce (

$V P HRGR®RIIDV GH WDEDBR GR 1 (36 1XQGDP HQWP VH QRV SUQFSIRV GD 31 (36 FRP SLIHHQGHQGR R
WDEDBR FRP R HVSDER | XQGDP HWOSDWD DSWHQG] DIHP 1 HAWD SHUY/SHAWYD DV DS HV HGXFDHRQDLY
SDUMP GD SURE®P DW DE&¥R GR FRWGIDOR GRV VHWYIERV GD DQEQMH FUWAD GDV SIEWADV SURIMMRQDYV H
GD FROWIXG¥{R FROMYD GH VRAG HV YRORGDV ¢ TXDA DGR GR FXIGDGR GD JHWYR H GRV SLIRAHWRV GH
WDEDBR

1R oP EMR GRV VHIERV KRVSMZDUHY 83$V H 83$(V R 1(36 DWD FRP R IQGXVRU GH SUIRFHWRV
HGXFDWYRY FROWOXRY DUAEX@QGR GLDJ QUWWMFR GDV QHFHWIGDGHV |RUP DWYDV SOQHIP HQWR GDV DS HV
H HX&¥R FRP SDUMBDGD H DYDIDE¥R VWMMP EWFD $V P HRGR®RJIIDV DGRIGDV HWYR GILHVIP HQWM
UHDARQDGDV DRV GHVDI IRV FRQFLHRY GR VHYIGR FRP R HYHQWRV DGYHURV IQGIFDGRUHY DWIMMQADLY
Q¥R FRQIRWP IGDGHV P XGDQEDV QRP DIWYDV [P SOQWEFR GH SLRRFR®V H GHP DQGDV HP HUJHQWMV GDV
HTXISHV

6HIXHP DOXP DV P HVRCR®RIIDV GH WDEDBR TXH SRGHP VHU XWI} DGDV SHRV 1 (36 HP FROVRQ=QHAD
FRP VXDVDWEXIS HV

3URE®PP DVIj DE¥R GR SURFHWR GH WDED®R
0 HRGR®JLD FHQADOGD ( 36 XWI} DGD SDUD IGHOWLFDUGHVDI LRV QHAHVMGDGHY H SURUGDGHV | RUP DWYDV
D SDUAJ GH VWDS HV UHDIV GR VHYIER (WD DERWGDIHP RUHQ® R SOQHIP HQR GDV DS HV
HGXFDARQDLY H | DYRUHFH D FRQWXER FRBMYD GH VRS HV

$ QE @VH FROMYD GH SLEVFDV H LOQGLFDGRUHV
5HDQ DGD D SDUAU GD GIMFXWAR GH LOGIFDGRUHV DWIMMOQADLY QRWIFDS HY GDGRV GH TXDIGDGH H
VHIXWDQED DXGMRUDV QMDY H DYDIDS HV IQWMIXARQDY (WD P HRGR®IID VXEMGID GHAV: HV
HGXFDARQDLY DSRID D JHWWR H IRUBGFH D FRUHVSRQVDELD D&¥R GDV HTXISHVY SHD P HERUD GR
FXIGDGR

( VSDERV FROMYRV GH LH ®f ¥R VREUH R WDEDM&R

QFOHP RGDV GH DQE@H GR SIRAHMWR GH WDEDBR WHXQL: HV DP SIDGDV FRP  HTXISHV
P XG®SBWRIMRQDY H HOFRQWRV IQMUMHRUDY FRP IRFR QD WHG[ ¥R FUWD QR IRUBGHP HQR GR
WDEDBR HP HTXISH H QD TXDAIFDEXR GDV SLEWDV SWRIMRQDY (WHV HVSDERV FRQMEXHP SDUD D
SIRP R&¥R GH DP EIHQWA GH DSUHQGY DIHP VHIXURV H DFRBHGRUHV

2 | LFLQDV GH VWDEDGXR H SLRMVRV GH LOVIHUYHQEXR

0 HRGR®JID YROEGD ¢ FROQMKEXR HYMAR RX P SBP HOBGKR GH SIRRFR®V O] RV H SIRFHWRY
IOMIXARQDY EHP FRP R DR GHVHQYROIP HQR GH SLRVIMRV GH LOMUYHQEXR D SDUMJ GH SLRE®P DV
IGHQAMILFDGRV QR VHUYIER $V RILAQDV IDYRUHAHP D DSUHQGY DIHP I QULEDWYD H D DSTFDEXR P HGIDWD
GRV FRQKHAP HQRV QR FRWGIDQR GR WDEDBR

$FRP SDQKDP HQVR SHGDJ uJ LFR GDV SLEVIFDV SLRI DWMRQDLY
“OFQ(L R DSRIR DRV SLIRFHWRV GH SUHFHSVRUD D REVHUYDE¥R RUHQWGD GDV SLEWDV DWIMMOADLY H R
DFRP SDQKDP HQWR GDV HTXISHV GXUDQW D [P SGP HOWE¥R GH P XGDQEDV QRV SIRFHWRV GH WDEDBR
(WD P HRGR®J D | RUBGFH D LOMI UDEXR HQAH HGXFDEXR FXIGDGR H JHVMR




[\

6LMWIHP DVI] DE¥R GH H SHU=QFLDV H SLRGX@¥R GH FRQKHFLP HQVR
0 HRGR®JID YROBGD DR LHIMAR DQE@MH H VRADT DE¥R GH H SHU=QADV ERDV SEWDV H LQRYDS HV
GHVHQYROIGDV QR VHUMER &RQWEXL SDUD D SUIRGXEXR GH FRQKHAP HQWR D SDUAU GD SLEWED SDUWD D
YD®U] DE¥R GR WDEDBR GDV HTXISHV H SDD R LOMUFP EIR FRP RXWDV IOMIXIS HV

3/$1(-$0 (172 (' (6(192/9-0 (172" 2 352&(662 ' ( 7589/ +2 ' 2 1%/ (2 ' (
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2 SUIRAHWR GH WDEDBR GR 1 (36 GHYH VHU FRP SUHHQGIGR FRP R XP AF® FRQAOXR SDUARSDWYR H
IQOMIWDGR ¢ JHW¥R H DR FXIGDGR 6XD RUDQ]DE¥R GHYH DWHIXWDU FRHU-QAD HOAH RV REMMYRV
LIOVMAMARQDLY DV QHAHVMGDGHV UHDLY GR VHUYIER DV DMEXIS HV GR 1 YFOR H DV P HRGR®J LDV DGRBGDV
SURP RYHQGR [P SDRRV FRQALHVRY QRV SURFHWRY GH WDEDBR H QD DWIWQHRD

$ VHIXIU DSIHVHOWP  VH HBP HQWRY HAKWMIDQWY CR SLIRFHWR GHWDEDBR GR 1 ( 36

“QWIWXFLRQDA] DS¥R H RWDQL DE¥R LQIFIDOGR 1 ( 36
2 EMMYR JDIDOW) GUMP IGDGH IOWMMARQDO FOIHD GH SDS«V H FRQGG HV P QP DV GH
I XQARQDP HQR

3UQFLSDLV DO HV

e )RWP DI DE¥R GR 1 (36 QR RWDQRIDP D IQWYXARQDO

o &RQWMKEYR RX LHYMAR R LHIIP HOWR LOMUWDR GR 1 ( 36

e ' HIQE¥R GD FRRUGHQDEGYR H GRV P HP ELRV GR 1 ¥FOR FRP SDRXDS¥R GH DWEXIS HV H FDUID
KRWEUD

o $UNXDER IQADOFRP D GUHE¥R GR WHWIER JHU-QADV FRRUGHQDS HV VHVRUDY &HQWRV GH
(WXGRV H LOWQADV GH JHW¥R GR WDEDBR H HGXFDE¥R QD \DY/GH

e 2 WDQJDE¥R GR HVSDER I VIFR UHFXURV P DWIUDLY H WIFQRQLI LFRV QHFHWEURV DR | XQARQDP HOWR GR
1 YFOR

~QWUXP HQVRV GH DSRIR
e ' RFXP HQWR GHPUDS¥R HQRP HDS¥R GR 1 ( 36

* SHIP HOR-QMURCR1(36
* 0 DSD GHDUARX®@EXR IOWMIMARQDO

e &URQRIWDP DIQIADAGH WHXQ: HVGR 1 (36

" IDIQUWIFR SDUFALSDVIYR GR SLIRFHWR GHWDED®&R H GDV QHFHWIGDGHV | RLP DVIYDV
2 EMMIYR IGHOWIFDU GH IRWP D MMWMP £WAD H FRP SDUMBIDGD RV SWIREGP DV GHMOIIRV H SURUGDGHV
IRWP DWYDV GR VHUYICR

0 «VRGRV X\I] DGRV

o 3WREGP DW D&¥R GR SUIRFHWR GHWDEDBR

o $QEOH FROMYD GH SLEWFDV H LQGIFDGRUHV DWIMMOQADLY

o (VPXWB TXD@IFDGD GDV HTXISHV H QGHDQEDV

e /HYDQWP HQWR GHGHP DQGDVHP HUHQWV H RELIDWUDV QRUP DAYDV P HVBV LOWMARQDLY HYHQRY
DGYHUIRV

) ROWAV GH LQIRLP DE&¥R

e -QGIFDGRUHV DWMMMQADLY GH TXDIEDGH H VHIXUDQED GR SDAHOM
e 1 RWIFDG HV DXGMRUDVH DYDIDS HV IQWMARQDLY

e 5HXQL HVVHRUDLY H IQMIHRUDLY

e ' HP DQGDVGDVFKH IDV FRRUGHQDS HV HWDEDBDGRUHV DV




“QWUXP HQVRV GH DSRIR
e )RWP X@URV GHGIYDQEP HQR GH QHFHVMGDGHY
e SHIMARVGHHXQL: HVHURGDV GH DQEQH
o SHOWURVIQWMIMARQDY H IQGIFDGRUHV

3URU] D&¥R GRV SLREGP DV H GHI LQLE¥R GRV HI RV GH DWDE¥R GR 1 ( 36
2 EMMIYR RUWDQ] DU DV GHP DQGDV IGHQWIEDGDV GH IRWP D HVADWILFD FROMGHDQGR HBYaQAD
XUW-QAD H YIDELIGDGH

0 «VIRGRV XWD) DGRV
o ' MXWAR FREMYD GDV SLREGP £WHDV GIYDQWGDY
e 38WR GHRIWURVREMMYRYV GH SURU] D&¥R

-OWUXP HQVRV GH DSRIR
e 0 DWM] GHSURU] D&¥R 5HBIYeQAD 8 W-QHAD ) DRAELDGEDGH H 9 IDELMEDGH
e 2 UDQ] D&£R GbV GHP DQGDV SRUTXKDV GH D&¥R DWIMWQADLY JHWYR DSRIR GDIQUWARR  YLJI@QAD

HOWH RXWDV

5 HVXQDGRY HVSHLDGRV
e ' HIQG¥R GRVSWREGP DV SURWEURY
o  3DRMDS¥R CRVHI RV HVADWJIIFRV GH DIMDS¥R GR 1 ( 36 SDWD R SHIRGR

3MOHDP HOVR GDV DO HV HGXFDFLRQDLY H LOWIMKFLRQDLY
2 EMMYR HWXVWXWDU GH IRWP D IOMIWDGD DV DO HV GR 1 (36 DOXDQCR REMMYRV P HRCR®JIIDV

UHVSRQVDELIGDGHY H IQGIFDGRUHV

3URGXVR FHQWDO 3MQR $ QXDOGH ( GXFDE¥R 3HWP DQHOW HP  6DYGH
&RQH/GRV GR SMQHNDP HQVR

e 2 EMMYR JHDCH REMMYRV HVSHETIFRV GR SOQR

e $© HVHGXFDARQDLY H IQMIXARQDLY

e 3YEQR DOR

e 0 HRGR®RIIDVGH( 36

5HVSRQVE YHY H SDURHUDV

&URQRILDP D GHH HFXEXR

-QGIFDGRUHV GH P RQVRUDP HQVR H DYDIDE¥R

0 «VRGRVH HUDP HQVIDV GH DSRIR

3OQHDP HOR SDUARSDWYR
0 «\WRGR : + SDWD GHVIBDP HQWR GDVDS HV

SLIRMMRV GHDSER TXDQGR QHRHWEUR

" 1P HQV- HV IOV UDGDV GR SMQHNDP HQVRR
e 3ROND

o 7«FQED

e SHGIYJIFD

e (FRQIPID

([ HFX©¥R GDV DO HV GH ( GXFDE¥R 3HWP DQHQOW HP  6DY/GH
2 EMMYR GHVHQYROHU DO HV HGXFDARQDLY IQMIWDGDV DR FRWGIDQR GR WDEDBR FRP IRFR QD
WDQV RUP DEXR GDV SLEWFDV




0 HVRGRARJLDV SURUVEUDV

e 3UREGP DW DE¥R GHMWWDG HV UHDLY GR VHUMER

e 2 |IAQDVGHWDEDBR H SLRMMRY GH IQMUIHQEXR

o (\VSDCERVFRBMYRV GH UH ®f ¥R VREWH R WDEDBR

e $FRP SDOKDP HQWR SHGDIPJIFR GDV SLEWFDV SLRIMRQDLY
e GIMP DW DS¥R GHH SHU-QADV

(\VWUDWLILDV FRP SGIP HQVIDLHV

e 8VRGHS$P ELHQMVILUIXDLY GH$SUHQG] DIHP

e $WIGDGHVVORRQDVH DWOQRRQDV

e 3LRGXE¥R HGVSRQELD) D&¥R GH P DWIUDLY HGXFDWYRV

&DUDPVAUWIFDV GD H HFX©¥R

o SUNXDEXR FRP VHVRUHV H HTXISHV

e ) ®f LELOEDGH SDUD UIHAVSRQGHUD GHP DQGDV HP HUI HQMV
o -OWIJWDEXR HOWH HGXFDE¥R JHWAR HFXIGDGR

5HIIMAUR FRP XQIFD&¥RHP HP pUD LOWIVXFRQDO
2 EMMYR  J DUDQWIWDQVSDU-QAD  FRQWOXIGDGH H IDVAHDEIDGDGH GDVDS HVGR 1 (36

3UQFLSDLV DO HV

o SHIMARVWMP £WFR GDV DAYIGDGHY UHDQ DDV

e 2 WDQ] DE¥R GH GRFXP HQRV LHDWURY H SURGXVRV HGXFDWYRV
e ' LYXODSR GDVDS HVHUHVXGBGRYV QR VHUYICR

e S HOESKRGR$9$ IOWIXARQDO

“QWUXP HQVRV GH DSRIR

e 3OQEDVHHDWURY SHUHGIFRV

o $VVGHUHXQ: HV

e $9$ GD(633(

e 0 DMUDLIQIRLP DWYRV H FDQDLY IOWAIARQDLY

0 RQWRLDP HQVR H DYD@DEXR GDV DO HVHLP SDFVRV
2 EMMYR DFRP SDQKDUD H HPXER GR SOQR DQDOVDUUHVX®IGRY H VXEVIGIDUDMVAY FRQADXRY

(1} RVGH DYD@DE¥R

e &XP SUP HQR GR SOQHDP HOWR

o 3DUARSDEXR GRV DV WDEDBDGRUHV DV

o SHVX®BGRV SHIRHEIGRV QRV SIRFHWRV GH WDEDBR
e P SDRRVQDRUDQY] DER GR VHYIECR H QR FXIGDGR

“QWUXP HQVRV XV} DGRV

o -QGIFDGRUHV TXDQWWYRY H TXDDDWYRY

e )RWP X@URV GH DYDIDEFR

e 5HXQL HVGHGHYROMYD FRP HTXISHVH JHWYR

e 2 EVHUDS¥R GR FRWGIDQR H P XGDQEDV QDV SEWDV

3HURGLFLGDGH
e &RQWOXD FRP DYDIDS HV SDUADLY H FRQVRAIGDE¥R SHUUGIED P HQVDOWP HVADCRX DQXDO

5HSWRIWDP D&¥R HP H&RUD FRQWQXD GR SURFHWR GH WDED®R
2 EMMXYR | RUBGHHUD VXMMQUELNGDGH GD ( GXFDS¥R 3HWP DOHOM HP 6DY4GH QR VHUYICR




3UQFLSDLV DO HV

o $QEQMH FUWD GRV LHVX®EGRY DBDQEDGRV

o $MWMGHP BV P HVRGR®JIDV H SURUGDGHV

o —QFRUSRUDEXR GHQRYDV GHP DQGDV H DSUHQG] DGRV
e SHARDIP HQWIEKR GR SOQHIP HQR DQXDO

(WD HWSD UHDIWP D R FDLEWU HGXFDWYR  SHUP DQHOWM GLlQeP IFR H WDQMRWP DCRU GR SLRAHWR GH
WDEDBR GR 1 (36 FRQVRIGDOQGR R FRP R IQWWQAD HVADWJ IFD GH DUAFXMGER HOWH HGXFDEYR WDEDBR
HIHW¥R QR 68 6

3/$12 $18%/ ' 2 108/ (2" ( (' 8&$%.2 3(50 $1(17( (0 6$ce (

2 3OOR$QXDOGR 1 (36 « XP IQWKP HOWR GH JHVMR I XQGDP HQWOSDLD RUDQI DE¥R HP RQVRIDP HOR
GDV DO HV HGXFDARQDLY 6HX REMMYR « HVWAXMLDU GH IRWP D VMMP £WED H SDUARSDAYD DV DS HV D
VHHP  GHVHQYROIGDV DR ®QIR GR DQR DWHIXDQGR FRHU-QAD HQAH DV QHRHWGDGHV GR VHUYIGR RV
REMMYRVGR 1 YFOR VXDVDMEXIS© HVHDVP HRGR®RIIDVGD ( 36

2 3MQR $QXDOGHYH VHUHOWQGIGR FRP R XP  GRFXP HOWR YLYR RUHQWGRU GR WDEDBR FRWGIDQR GD
HTXISH SDW YHOGH DMWY DR ®RQIR GR DOR FRQIRWP H GHP DQGDV HP HIHQOWAV GR VHUYIER P XGDQEDV
IOVMAMARQDLY RX DYDIDS HV SHUpGIFDV

(7$3$63$5$ (/$Y255%0.2 (; (8&8%0.2 ( $&20 3$1+$0 (172 ' 2
3/$12 $18%/ ' 2 1(36

(VDSD 2 WDQL DEXR GR SLRFHWR GH SOQHMP HQVR

&RP SHWM ¢ HTXISHCGR 1 (36

3DAMDUFRP D GILHE¥R H JHU-QADV R SHURGR GH SOQHDP HQR
' HIQUUHVSRQVE YHV SHD FRRUGHQDEFR GR SLIRFHWR

5HD@ DUUHXQL: HV GH SOQHDP HQR FRP VHVRUHV HVADW.I LFRV
2 LUDQI} DUGDGRV H GRFXP HQRV QHRHWEURV

“QWUXP HQVRV XVIT] DGRV

e &RQRIWDP D GHSOQHIP HOR

o /WD GHVHRHY FRRUBHQDS HVH SDUFHLRVDVHIHP HQYROIGRV
e 3RUBUD RX GHVSDFKR LOMUOR TXH GUIMP HR SLIRFHWR

(VDSD  / HYDQVDP HQVR H VAP DVIj DE¥R GDV QHFHVWGDGHV

&RP SHWM ¢ HTXISHGR 1 (36

e 5HDQ DUHVEXVI GDV HTXISHV H QEHUDQEDV

o $QDOVDUIQGIFDGRIHV DWIMMQADLY QRWILEDS HY H HYHQRY DGYHURV
e/ HYDQWUGHP DQGDV QRWP DAYDV LQWIMARQDLY H REWI DWUDV

e SHIMADUSIRE®P DV UHFRUHQOWMY QR SLRAHWR GHWDEDBR

0 «VRGRV GD ( 36 DSQFDGRV

e 3UREGP DW DE¢R GR SIRFHWR GHWDEDBR

o $QEQH FROMYD GH SLEWFDV H LOGIFDGRUHV

([ HP SBV GH IQWMKP HQRV

e )RWP X@UR GH GIYDQWP HQR GH QHRHWIGDGHV IRUP DWYDV
e SHIMAR GH UHXQL HVVHRUDY

e SHODWURV GH LQGIFDGRUHV H DXGVRUDV




(VDSD  3URU] DE¥R GRV SLRE®P DV H GHILQIE¥R GRV HI] RV GR SDQR
&RP SHW ¢ HTXISHGR 1 ( 36
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1 HWD VHE¥R WDVBUHP RV GH XP D D&¥R TXH FROMP S@ 1 (36 &(VHRVGHP DIV VHRUHY FRUHDWRY $@P
GRV LHFXURY HAKWKLD H HTXLSDP HQWRV EEVIFRV SDUD RV VHVRUHV  DSUHVHQUGRY QHVM GRFXP HOR R
XVR GH $P EIHQM 9IUMDOGH $SIHQGI DIHP  $9$ H RXWDV SOWIIRWP DV GLIMILY FRQWINL HVADWJI LD
UHGIYDQW SDUD DP S@DU R DBDQFH D FROWOXIGDGH H D VXWWWQWELIGDGH GDV DS HV GH (36 (WHV
DP EIHQMV SRMEIDEP D RIHW® GH DAYIGDGHV IRWP DWDV HP  IRWP DRV VORIRQRV H DWORRQRV
IDAMBQGR D SDUARSDEXR GRV DV SURIMRQDLY GIDOW GDV HVSHALLAGDGHV GDV MUQDGDV GH WDEDBR
QRVVHWIERV GH \VDV/GH

2V $9$V SHP WP R DFHWR D FROMYGRV GYHUALLIFDGRY FRP R YGHRV W VRV 1pXQV GH GIVEXWAR
HWXGRV GH FDVR H DWNGDGHY LOWUDWYDY | DYRUIHFHQGR P HVRGR®RJ IDV SDUMASDWYDV H D DSUHQG] DIHP
VIQUIFDWYD 7DP E«P YIDEI@ DP D SHUARQDA D&¥R GRV SHIFXURYV IRWP DWRV IHVSHWQGR R UW R D
£UHD GH DD&¥R H DV QHFHWGDGHV HVSHF TIFDV GRV SWRI MMRQDLY H GDV HT XISHV

"HMRFDW DIQGD D 1G] IEIMGDGH SIRSRUIARQDGD SHDV SOMBIRWP DV GJMAY TXH IDYRUHH D
LOFRBRWDEER GD HGXFDGER DR FRWGIDOR GR WDEDBR HP FRQVRQrQAD FRP RV SUQFSIRV GD (36
$GHP DIV RV DP ELHOWV YIUXDLY HWMP XOP D WRFD GH H SHU-QADV H R WDEDBR FROERWDWYR HQAH
SWRIMWRQDY GH GIHHMWY VAWRUIHY H FDWIRUDV  IRUBGHFHQGR WHGHY CGH DSWHQG] DIHP H DSRIR
LQWIXARQDO

$ LOMIWDEXR GRV $9$V H GH RXWDV | HULDP HQUBV GLIIVIBLY DRV SIRFHWRY GH JHWYR GR 1 (36 FROWEXL
SDWD R LHJIMAR VMMP £WFR GDV DS HV R DFRP SDQKDP HQWR GD SDUARISDEXR GRV DV SURIDMMRQDLY H D
FROWMXE¥R GH LQGIFDGRUIHV GH P RQVRUDP HQR H DYDIDE¥R SRWIELDIQGR DMV FROWOXRV H P DIRU
H HAYIGDGH GDV DS HV HGXFDARQDLY GHVHQYROIGDV

1 R FROM VR RFDOXP D LQIFIDAYD FROMQ® HOAH D' * (6 HD (633( GHX IQAR HP DIRWR GH ¢
FUDS¥R GH HVSDERV IQWIMXARQDY SWSURV SDD 1 (36 &(V H VHRUHV FRUHDWRY QR $9$ GD (633(
EDVHDGR QD SOMIIRWP DO RRGO! FRP R HVADWJ LD GH DSRIR DR SOQHBP HQR ¢ H HEXSXR DR UHIMAR H
DR P RQVRUDP HQWR GDV DS HV HGXFDARQDLY QRV VHUMERV GH VDYGH (WHV DP EIHQWA YIVDP  DSRIDUR
GHVHQYROIP HQR GDV DO HV GH (36 H HGXFDE¥R FRQAQXDGD DP SMDU R DAHWR ¢V DWIGDGHV
IRUP DWYDV | RUBGFHU D FRP XQIFDEXR IQWYMARQDOH TXDMLFDU RV SLRFHWRY GH DFRP SDQKDP HOWR H
DYDID&R

1R SIRFHWR LQHADOGH P SOQWER DV HTXISHV GD ' * (6 H GD (633( UHDIRX HQFRQARV GH
DSUHVHQWIEKR H IRUP DE¥R MQUR DRV 1 ( 36 GDV XQUGDGHV GH VDYGH QRV TXDWY IRWDP  DSUHVHQWIGRY RV
REMMYRV GR $9$ VXDV SRWIQADIGDGHY SHEDIMILFDV HXP P RGHR GH HAKVXLD IQIFIDORU DQL DGR SRU
EGFRV WP £WFRV SDWYHOGH DGDSWIE¥R FRQIRWP H D UHDAIGDGH H DV QHRHVIGDGHV GH FDGD VHUYIER
$ED R VHIXHH HP S&V GHFRP R HW FRQI LI XLDE¥R HE VHQGR | HVD




4XDAR  (VWAXVXLD LQIADOVXIHUGD SDUD R $P ELHOW 9IWMDOGH $SWIHQA] DIHP $9% SRUEBRFRV

(L[R "HVFUL

(VSDOR GHVWLQDGR ¢ GLVSRQLELOL]D©¥R RUJDQL]DO¥R H DWXDOL]DO¥R GH C

REXPHQWRV -QV PDWHULDLY RULHQWDGRUHV TXH VXEVLGLDP DV DO©-HV GRV 1(36 H GRV &HQWU

SHILVWUR VLVWHPDWL]DO¥R H DFRPSDQKDPHQWR GDV LQLFLDWLYDV TXH SUF

“QWHJUD®@¥R (Q\ FRWLGLDQR GRV VHUYLORV GH VD¥GH HP DSRLR ¢V DO-HV GHVHQYROYLGDV ¢

3HVTXLVD H 1 'LYXOJDO©¥R DFRPSDQKDPHQWR H UHJLVWUR GDV DO©-HV GH SHVTXLVD H H[WH
SURMHWRY FURQRJUDPDV SURGXWRV H SDUFHULDV LQVWLWXFLRQDLV

2UJDQL]DO¥R GH LQIRUPD®-HV GRFXPHQWRV FURQRJUDPDV H PDWHULDLYV SHG

SHVLG-QFLDV HP VD%GH YLQFXODGRY DRV VHUYLORV HP DUWLFXOD©¥R FRP DV FRRUGHQD®O -t

&RPSDUWLOKDPHQWR GH SURGX©-HV W«FQLFDV FLHQW ILFDV H HGXFDFLRQI

SXEOLF FDGHUQRV W«FQLFRV H PDWHULDLYV SURGX]LGRV QR aPELWR GRV 1(36 H &(
&RPSDUWLOKEL (VSDOR GHVWLQDGR ¢ VRFLDOL]DO©¥R GH SUEWLFDV H[LWRVDV UHODWRYV (
([SHUL-QFLDV SURGX]LGRV QR FRWLGLDQR GRV VHUYLORV IDYRUHFHQGR D WURFD GH VI
6DOD 9LUWXDO ¢ $PELHQWH YLUWXDO YROWDGR ¢ UHDOL]D©¥R GH DWLYLGDGHV IRUPDWLYD

HGXFDWLYRV H PDWHULDLY GH DSRLR XWLOL]DQGR UHFXUVRV GD SODWDI

2UJDQL]DO¥R H DFRPSDQKDPHQWR GH LQGLFDGRUHV XWLOL]JDGRV SDUD R PI

+QGLFDGRUHV GH ( IRUPDWLYDV H LQVWLWXFLRQDLY GHVHQYROYLGDV SHORV 1(36 H &(

(VSDoR SDUD $YI 'LVSRQLELOL]DO©¥R GH LQVWUXPHQWRV H UHJLVWURYV GHVWLQDGRV ¢ DYDOLDC
(QFRQWURYV HGXFDFLRQDLYV UHDOL]DGDV VXEVLGLDQGR D PHOKRULD FRQW QXD GDV DO -H'
'LYXOJDomR GH &RPXQLFDO¥R H GLYXOJDO¥R GDV DO©-HV IRUPDWLYDV HYHQWRV LQVWLWXFLF
7UHLQDPHQWR\ SDUFHLURYV LQVWLWXFLRQDLV

) ROM HDERWEER GRV DV DXWRUHV DV

$ SWRSRWD GH XWIDS¥R GR $9$ IXQGDP HODWH QR SUQFSIR GD DXVRQRP ID IQWIMARQDO
SRWEIMBQGR TXH FDGD 1 (36 H &( VHD UHVSRQVE YHOSH®R JHUHQADP HOR P RGHUDEXR H RUWDQ] D&¥R
GR VHX HVSDER YIUXDO' HWD IRWP D RV Q/FBRV SRGHP  LQFXIU DD DU H UHRW DQL} DU FRQMYGRV
UHIMARY H DAVIGDGHV FRQIRLP H VXDV SURUGDGHV |RWP DWYDV GHP DQGDV GR VHUYICR H REMMIYRV GR

SOOHDP HVR DQXDOGH ( GXFDER 3HUP DOHOWM
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o UHIMADUHVMMP DW DUDS HVIRUP DWYDV HYHQWRY SHVTXIVDV H H SHU=QADV H MRVDV
e IDAMMUD FRP XQIFDE¥R H D GLYXQDE¥R GH DWNGDGHV HGXFDARQDLY
e VXEMGDU R P RQVRUDP HOR H D DYDIDE&¥R GDV DS HV GH (36 SRU PHR GH LQGIFDGRUHV H

LOWMKP HORV GH DYDIDGER
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&RUUHLD
83% (QJHQKR 6DOD GH UHXQL¥R YLU

83$( $IRIJIDGRV GD 3RUWDULDV GH LPSODQWDO¥R H GH QRPHDOY¥R GR 1(36 5HJLPHQWR
83$( 6HUUD 7 30DQHMDPHQWR GD (GXFDO¥R 3HUPDQHQWH 5HILPHQWR —QWHU

) ROM HDERWSER GRV DV DXVRUHV DV

" IDQW GMWR DV HTXISHY GD ' * (6 H (633( WIXHP ¢ GIVSRMEGYR SDID FROMKEGER CGRV DP ELIHOWMV
YWDV DIIP GHFROWMP S@URP £] IP R QVP HIR GH VHWICRV GD UHGH HWRGXDOGH VDY/GH
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$ RUDQJDE¥R GD (36 QRV WHUMERV GR 686 3HUQDP EXFR GHYH FRQUGHDU DV HVSHALIAGDGHV
IOWMYMARQDY R SRUM GR VHUYER R SHULODWIMMQADO R QP HIR GH SURIMMRQDLY H D H IMAIQAD GH
DWNGDGHV GH LQMIWDEER HOMOQR VHUYIER 1 HWH VHQWGR  LHARP HQGD \VH TXH RV VHUNERV GVSRQKDP
VDQR GR 1 (36 TXDQR GR &( RX VHVRUHV FRUHDVRY UHVSHMBQGR VXDV DMEXIS HY REMMYRV H FDP SRV
GH DWDEXR HVSHETIFRV FRQIRWP H GHILQIGRV QHVIM GRFXP HQWR

&ROMGR WHRQKHFHWH TXH HP  GHWAP IODGRV FROM VRV D [P SOQWSR VP XGWQHD GDV GXDV
HAKWLDV SRGH Q¥R VHUYLEYHOD FXUR SWDJ R 1 HMHV FDVRV. GHYH VHUDWHI XUDGR TXH VRGDV DV DS HV
DWEXI© HV H UHVSRQVDEITIGDGHY SUSUDV GR 1 (36 HGR &( VHIP  H HWYDP HQM GHVHQYROIGDV DIQGD
TXHVRE XP D ¥QIFD HVAKWLD RU DQJ DARQDO3DD VBQR D HVAKWID [ VIFD RV IHFXURV WFQRQUIIFRV D
FRP SRVG¥R GD HTXISH D FDUD KRWEUD H RV SIRFHWRV GH WDEDBR GHYHP  VHU GIP HQVURQDGRV GH
IRWP D VXILAHQW SDUD GDU FRQW GDV IXQS HV SIHYMAV HP FRQVRQuQAD FRP DV RUHQWS HV GHV

GILHA]

“QGHSHQGHQOMP HOM GR DUDQWR IQWMIMARQDO DGRWGR « P SIHWVAQGYHO TXH KD\d FOIH D GH
UHVSRQVDELIGDGHY  SOQHIP HQR DOXDOHWXMIDGR P HVRGREJIDV DAQKDGDV ¢ (36 H P HFDQMWP RV
VWP EWFRV GH P RQMRWDP HQR H DYDIDE¥R ' HWD IRWP D JDUDQM VH D LOMILDEER HOWH HGXFDEXR H
WDEDBR HOMQR H VHYIGR D TXD@IFDEXR FROWOXD GRV SWRIMMRQDY H D P HBRUD GD TXDIGDGH GR
FXIGDGR SUHWEGR ¢ SRSX@EXR HP FROVRQuQAD FRP RV SUQFSIRVGR 686 HGD 31 (36
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3DWD VXEMGDU R S@OHWP HWR D H HRXGYR R P RQWRWDP HQWR H D DYDIDG(R GDV DO HV GH (36
DSUHHMP WH D VHIXIU IOWKXP HORY FXURV  DP EIHOWMY YIUWXDLY H P DWMUDY GH WHHU-QAD TXH
DSRIDP R WDEDBR FRWGEIDOR GRV 1 (36 HGRV &( V QRV VHIMERY GH WDYGH GH 3HUDP EXFR

-QWUXP HQVRV GH SOQHDP HQVR

3LRMVR GH$ ¥R HP ( GXFDE¥R 3HUP DOHOWA HP 6DY.GH

-QWMKP HQR FRP SGP HQBUDR 3MQR $QXDOXWI) DGR SDUD D SURIWDP DE¥R GH DS HV HVSHFTIEDV GH
(36 3HP W RUDQ] DU LQRWP D6 HV VREWH HTXISH WFQIFD UHVSRQWEYHO LOWMIXIGKR H HRXVRWD
RUEDP HQR FLRQRIWDP D P HVRGR®JIDV H HADWJIDV GH P RQMRUDP HOWVR H DYDIDEXR

0 DQXDOBLEWFR GD ( GXFDEXR 3HWP DQHQWM HP 6DY/GH

KWV IRQGRQID R JRY EUZ S FROMOWXSERDGV 0 DOXDCBUDMIR GD ( GXFDFDR

SHP DOHOM SE

$P ELHQWAV YLUAXDLY HMDW I LFRV SDLD D ( GXFDG¥R QD 6DY4GH

(VSDER 9LU/XDOGR 1 (36 HGRV&( GH3HWDP EXFR $9$ (633(
$P ELHOM IQWMMARQDOGHVAQDGR DRV 1 (36 H &( GRV VHUYIERV GH\DYGH KRVSMILY 8 3$VH83$(V
YROEGR ¢ RUDQ] D&¥R H HAXS¥R UHIMAR H P RQMRDP HQWR GDV DO HV GH ( GXFDE¥R 3HP DQHOM

( GXFDE¥R &RQOWOXDGD H -QMIWDEXR ( QMOR 6HYICR I DYRUIHAHQGR D DXVRQRP ID GRV VHCRV H D
VIWMP DW] DE¥R GDV SIEWFDV HGXFDARQDLY
KWBV_HVSSHVDXGH SHJRY EUFRXUM L1OGH, SKS"FDWIRUIG

& 6 3HWQDP EXFR ( VSDCR 9LWAXDO

$P EIHOM GH DSRIR ¢ &RP DMAR GH -QMIWDSER (QMOR 6HMCER &6 YROBGR ¢ DUAEX@SER HQWH
JHW¥YR HOMOR H VHMERV CH\WDY/GH FRP FRP SDUMBDP HQWR GH P DWUDLY ULHIMARV H H SHU-QADV
HP ( GXFD&¥R 3HWP DOHOWM HP 6DYCH

KWBYV _HVSSH VDXGH SHIRY EUFRXUMH YIHZ SKS'IG

&XURV (633(

&XUVRV DXVRIQWUXFLRQDLY GD ( 633(
3OMIRWP DFRP FXURV YROEGRV ¢ JHWYR HGXFDE¥R H TXDULFDE¥R GR WDEDBR HP \DYGH
KWV HVSSHVDXCGH SHJRY EU

&XWR GH* HW¥R GR 7 WDED®&R H ( GXFDCS¥R QD 6DYGH
) RWP D&¥R HVAWDWJ LFD SDUD SWRIMMRQDIV TXHDWDP HP 1 (36 &( HIQWWOADV GHIHVWR
KWBV_HVSSH VDXGH SHJIRY EUHAUROIQGH SKS'IG

$ FHUYR H LHFXURV HGXFDFLRQDLY

%A E@RVIAFD 9 LUDOGD (633 (

5HSRMWUR GH P DVIAUDLY WFQLFRV FLHQW LFRV H HGXFDFLRQDLY
KWBV HVSSHWOXGHSHJIRY EUP RG SDIHMIHZ SKS'IG

WEQRVFDV 9 LUMXDLV 7THP £VIFDV  &RP D 3DMYLD R $ XVIRU
&RQWM/GRV RU DQL DGRV SRUWP DV HMADWJ LFRV GD VDY/GH H GD HGXFDSER
KWBY _HVSSH VDXGH SHJIRY EUFRXUH LOGH SKS"FDWIRU LG







$GDOWMD/ XFHOD 6RXVR 0 DIRU  + RVSIVBCE HILIRQDAGH/ [P RHLR
$GUDQD 2 QHLD GRVEDQRY -+ RVSIMICE HILRQDO) HUQDQGR %4+ HULD
$OH3UWAM5HIR GHE&DUDBER (VAR GH* RYHWOR HP 6DYGH 3VETD GH 3HUQDP EXFR
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