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5 HVXP HQ

(Q SDVHV GH $P «UFD /DQD FRP R (O 6DOYDGRU @ YLRGAQFLD GH J«QHLR
SHMWH FRP R XQD SWRE®P £VWFD HWUXFWUDOHQ @ VRFLHGDG DFWDO ( Q HWH
FROW VR @ GHW.J XD@DG GHODFFHWR LQGLVFUP LODGR D DUP DV GH I XHIR SRU
SDUM GH @ SREDFLUQ FLYLOLOWAQWL LFD HWID VWDFLUQ VLHQGR XQ P HFDQLWP R
GH SHUSHWDFLUQ GH @V GLQEP LFDV GH SRGHU HQWH KRP EUHV\ P XNUHV VREWH
VRGR HQ HO£P ELVMR SLLYDGR &RP R WHVXQDGR HOVHAVRU | HP HQLOR HV HOP £V
YX@HDE® \ DI HAVIDGR SRU @ YLRGQFLD DUP DGD HQ HOSDV &R TXH SRQH HQ
P DQU LHWR @ QHFHMLGDG GH XQD UIHI XM@FLUQ \ XQ FRQWROP £V H LFDFHV GH @V
DWP DV GH IXHIR MQWR FRQ HMXHURV P £V DP SQRV SDWD DERUGDU D
GHWIXD@DG\ M YLRAQFLD GH J «QHUR

3DMEWDV FAYH DWP DV GH IXHIR FRQWROGH DWP DV |HP LQLFLIGIR J«QHR
P XNHUHV YLRGHQFLD

$ EMWDFW

,Q /DAWQ $P HUFDQ FRXQWLHV @QNH (O 6DOYDGRU JHQGHU EDVHG YLRGIQFH
UHP DLQV D WUXFWUDOLWXH GHHSO HP EHGGHG LQ FRQWP SRUDU VRFLHW ,Q
VKLY FROWH W VKH XQHTXDO DQG LQGLVFUP LQDVA DFFHW VR |LLHDWP V E\ VKH
FLYLADQ SRSX@MWRQ H DFHUEDVIAV ViKH VLWDVIRQ VHUYLQJ DV D P HFKDQLWP | RU
SHUSHWDWQJ SRZ HUG\ QDP LFVEHVE HHQ P HQ DQG Z RP HQ SDUAFXMUD Z LVKLQ
VIKH SULYDVIA VSKHUH $ VD UHVXQVZ RP HQ DUH VIKH P RWWX@HLDEG! DQG DI | HAVHG
JURXS E\ DUP HG YLRGHQFH LQ VKHFRXQW)  Z KLFK KLJKQ@J KW ViKH QHHG | RUP RUH
H | HFYH UHI X@WRQ DQG FRQWRORI | LUHDUP V' DARQIVLGH ELRDGHU H | RUV VR
DGGUHW J HQGHULQHTXDA@W DQG YLRBHQFH

. HZRUWGGV | LLHDWP V JXQ FROWRO | HP LFLGH JHQGHU Z RP HQ YLRGHQFH



 QWRGXFFL® Q

( O 6DOYDGRU KLWMUFDP HQW KD HWDGR P DUFDGR SRU DORV QGLFHV GH
YLIRGQFLD HQI UHQVDQGR XQ JWDYH SUREGP D GH VHIXUGDG QDFLRQDO GHVGH

| LODAHV GHO VLR ; ;

FRP R FRQWHFXHQFLD GHO FRQIQFVR DWP DGR \ @

SWRQ@ HUDFLUQ GH DWP DV GH IXHIR HQ @ SREMFLUQ FLYLO $ SHVDU GH @RV
HVI XHJ RV JXEHUQDP HQVDGV SRU WHIX@U HO DFFHVR D HWDV HO SD'V VLI XH
UHJ LMWDQGR FDVRV GH YLRGHQFLD DUP DGD HQ HOVWUULWVRUR 6LQ HP EDUJR HWD
YLRGHQFLD QR DI HFVID D VRGD @ SREMFLQ SRU LIXDO @V P XNHUHV VRQ HOVHRVRU
P £V DIHADGR MHQGR Y FVP DV GH XQD YLRGHQFLD VWP £VIFD TXH P XFKDV

YHFHV VAP LQD HQ | HP LQLFLGIR

(Q FRQW[ VRV GRQGH @ GHWIXDGEDG GH J«QHR
SHMWW HO I £FLO DFFHVR D DWP DV GH IXHIR FRP R
KHUDP LHQWID SDWD HWUFHU HO FRQWRO | RWDOFH @V
GLQEP LFDV GH SRGHU GH RV KRP EUHV VRELH MV P X NHUHV
' H DFXHUGR FRQ HO2 EVHUYDVRUR GH 9 LRBHQFLD &RQWD
@V 0 XMUHV HQ (O 6DOYDGRU VH FRQVDELQ] DURQ
| HP LQLFLGLRV HWFXVIDGRV FRQ DWP DV GH IXHIR HQ HO
SHURGR GH HQHR D DJRWR GHO 2 W DQL] DFLUQ GH
0 XNHUHV 6 DOYDGRU-E DV SRU@M 3D] 25086$@VI 3RU
® VDQWR HQ @ SUHVHOW QRVD GH RSLOLUQ VH EXVFD
HAWXGLDU @ UHDFLQ H LWHOW HOQWH HO FRQWRO GH
DUP DV GH IXHIR \ @RV | HP LQLFLGLRV HQ ( O6DOYDGRU WL
ELHQ RV QGLFHV GH YLRGHQFLD HQ @ SREMFLUQ KDQ
GLVP LOXLGR GLEWIFDP HOWH HQ @RV ¥MWMP RV D RV FRP R
UHVXQDGR GH @V QXHYDV HWUDWAILDV GH VHIXUGDG
JXEHUQDP HQVDO R FLHUR HV TXH VRGDY D HV SRVLEQGH
LGHQW LFDU DA XQRV FDVRV GH YLRGHQFLD GH J «QHLR KDFLD
@VP XNIUHV HQ HOWULLVRUR

&RQFHSVRV Ej LFRV VREWH HO XVR GH
DWPP DV GH IXHJR SDUD SHUSHWDU @
YLRGHQFLD GH J €QHLR

( Q FROQW RV
GRQGH®

GH\WLI XD@DG GH
J «QH.R SHMMWH
HA £EFLCDFFHVR D
DIP DVGHI XHIR
FRP R

KHUDP LHOWD
SDLD HWLFHUHO
FROWRO RU/DGFH
@VGQEP LFDVGH
SRGHUGH®V

KRP EUHVVRELH
@VP XMLHV

&RQ HOSURSPMVR GH SWRI XQGL] DUHQ M VWP £WFD D DERUGDU UHVXQMD QHFHVDUR

FRQWLGHUDU GRV FRQFHSVRV HQX QFLDGRV D FROVIQXDFLUQ

$UP DGHIXHIR ( ODWP DGHI XHIR HV XQ GLVSRVUWIYR P HFEQLFR HP SHDGR

> @ QD' D] 8 QLYHULGDG GH( O6 DOYDGRU\ * LVHA@HO RQVR\ D 8 QLYHUMGDG' U-RV« 0 DWDV' HQ DGR



P HGLDQWA HOXVR GH SuQYRWD R FXDA'XLHU RWR H SGRULYR 3DWD H HFVRV GH @
SUHVHOWH QRVID GH RSLOLLQ HOWLP LOR DUP D GH | XHI RYVH XVIK2] DLE SDUD KDFHU
UHI HUHQFLD VDQVR D DUP DV SHTXH DV R @QJHWDV FRP R D DWP DP HQVR SHVDGR
HMAR P LOVDU VDON FRP R SIMR@V DXVRP EIFDV  UHYPOYHUHV | XVLOV
DP HWDA@DGRWDY HQWH RWRV ( Q FROW VRV FRP R ( O6DOYDGRU @ YLRGHQFLD
KDFLD @V P XNHUHV VH KD YLWR SHUSHWDGD HQ VX P D\ RUD SRUDWP DV GHIXHIR
VDQ VRAR HQ VHFRQVDELQ] DLRQ | HP LQLFLGLRV FRP HVIIGRV FRQ DUP DV GH
| XHIR 2 EVHUYDVRUR GH 6 H] X ULGDG &LXGDGDQD GH@V 0 XNHUHV V|

&RQWROGH DWP DV ( WH WP LQR KDFH UH HUHQFLD DOFRQWROGH DUP DV
DSQFDGR HQ @ VRFLHGDG SDUD SUHYHQLU GHAVRV \ UH RU DU @ VHIXUGDG 3DUD
HHAVRY GH @ SUHVHOW QRVD GH RSLOLIQ VH FLVDLEQ DTXHADV QRUP DVYDV
NKUGLFDV YLI HQWAV HQ ( 06 DOYDGRU TXH EXVTXHQ UHI X@U@ FRP SUD SRVHMLUQ\
XVR GH HWH VISR GH GLVSRVMIYRV

) HP LQLFLGIR ( V HODWHMLQDVR YLRGHQVR GH

( OXMRGHDLP DVGHI XHIR XQD P XMU SRU W]RQHV GH P LVRILQID \
HQ ( G6 DOYDGRUHWA P DFKLWP R ( O&uGLIR 3HQDO) HGHUDOGH 0 «[ LFR
LHIXMCRSRUM/ H CH RILHFH XQD GH LQLFLQ P £V H WQGLGD GHO
WP LQR HQ VX DUMFX@R HOFXDOGLFH TXH
EROARO 5HIXD@RNQGH RFRP HViH HOGHOVR GH | HP LQLFLGLR TXLHQ SULYH
$ WP DVGEH) XHIR GH @ YLGD D XQD P XMU SRU WD RQHV GH
0 XQUFLRQHV ( [ SGBRLYRV J«QHRa 6H FRQWGHWD TXH H LWIHQ WD] RQHV GH
\ $ UNEXQRV6ELP LAODUHV J«QHUR FXDQGR @ Y FWP D SUHVHQVD VLI QRV GH

YIROIQFLD VH XDO FXDQGR W @& KD\ DQ
LQI UQJLGR GMRQHVR P XVIKDFLRQHV

GHI UDGDQWAV R FXDQGR KD\ D H LWIGR HQWH HODFYR\ @ YLFVP D XQD LHDFLUQ
VHOWP HQVIDO HQWH RWRV &pGLI R 3HQDO) HGHLDO

9LROHQFLD GH JEQHWR (V GH VISR HFRQUP LFD |™WFD LQWIMKFLRQDO
SVLFRQLILFD R VH XDO\  SXHGH VHU HWUFLGD SDUD YLRGHQVIDU DOJ «QHUR | HP HQLQR
RP DVFXQQR ' HDFXHUGR FRQ HO, QWIMXVR GH @ 0 XNHUHQ ( VSDE D RM YLRGAQFLD
GHJ «QHIR KDMLGR\ VLI XHVHQGR XQD GH@V P DQL HWDFLRQHV P £V FADLDV GH @
GHWLIXDGBDG VXERUGLQDFLUQ \ GH @MV WHDFLRQHV GH SRGHU GH GRV KRP EUHV
VRELH@VP XNHUHVA , QWIVKVR GH@ 0 XM V|

/ DV DWP DV GH | XHIR FRP R P HGLR FRHUFLWYR SUHYLR DO
| HP LQLFLGLR

( OXVRGHDW DVGHIXHIR HQ ( O6 DOYDGRUHWE LHI XMGR SRUM / W GH &RQWRO
\ SHIXMFpQ GH $WP DV GH ) XHIR 0 XQLFLIRQHV ([ SGRULYRV \  $ UMEX@RV
6P LADUHV HQ YLI HQFLD GHVGH $ SHWODUGHVHU® QRWP DWWYDP £V



HIDERUDGD GH @ KLWRUD GH ( O6DOYDGRU TXH UHIX@® VRGR R LHIWYR D @V
DWP DV GH IXHIR SRWHH FLHURV YDFRV GUDGN TXH IDFLOVDQ VX XVR HQ
FUP HQHV FRP R | HP LQLFLGIRV \ HQ SHUSHWDFLLQ GH UHDFLRQHV GH SRGHU
P HGLDQWH @ FRDFFLUQ GHQWR GH XQ VIMWP D SDWIDUFDO

$XQTXH @ VWD GH KRP LFIGIRV KD GLWP LQXLGR
VLI QU LFDWYDP HQW HQ @ DFWDQGDG GDVRV WHFLHQWAV
LQGLFDQ TXH HOSRUFHQVIDN GH KRP LFLGLRV FRP HGRV FRQ HOBRUFHQVIDVH GH
DUP DV GH | XHIR KMMMUFDP HQW VH P DQWHQH DQHGHGRU KRP IFLGRV
GHO ' LFKD FU WD EDWDQW HMBYDGD GHP XHWUD @
SUHYDGHQFLD GH DUP DV GH | XHIR HQ KHFKRV GHOFWYRV @R FRP IMIGRVFRQ

FXDO FROWIMX\ H XQ H®P HQVR GHVHWDELQ] DGRU HQ M DIP DVGHI XHIR
VRFLHGDG VDOYDGRU- D

KDMWUFDP HOWA
(Q ®V¥OWP RV D* RV LQIRUP HV GH @ 2 WDQL DFLuQ GH | V=8 p e 15 0/y

0 XNHUHV 6 DOYDGRU-E DVSRUM 3D] 250 8 6$ UHYHDQ TXH
@V DWP DV GH | XHIR VRQ HOP HGLR P £V X\£2] DGR HQ FDVRV
GH IHP LQFIGIR (WW WSR GH VYIRGQFID HWME
| UHEXHQWAP HOW DVRFLDGR D DJUHVRUHV FHUFDQRV D @V
YLFP DVFRP RSDUHWDVRH SDUHDV @R TXH HYLGHQFLD HO
SRGHU FRHUFL\IYR GH @V DWP DV GH I XHIR HQ @V WHDFLRQHV GH SDUHD HQ HO
£P ELVR SUYDGR 3RU R VDQVR HWH KHFKR UHSUHVHQVD @ SUHYDGHQFLD GH @
YLRGHQFLD GRP «WIFD @ FXDOHV XQD SUREGP £VIFD HWUXFWUDOTXH SHIMMH
LOFOXVR HQ XQ FRQWA VR GH WHGXFFLUQ WLJQU LFDWYD GH @ LQWHIXUGDG \
YLRGHQFLD HQ HOSD V

DQHGHGRUGHO

(Q HWH FROW VR HV | XQGDP HQVIDO FRQWDWIU TXH @ GLVP LOXFLuQ GH @
YLRGHQFLD DWP DGD HQ HO SDV HWE HWUHFKDP HOW YLQFX@MGD FRQ KHFKRV
LOFLVRV HQ HOEP ELVR SYEQFR P HGLDQW SHUSHWDGRVY SRUJ UXSRV GHRFWYRV 6LQ
HP EDWIR @ YLRGHQFLD HQ HOEP ELVR SULYDGR \ HQ SDUAFX@U @ YLRGHQFLD GH
J«QHIR WLIXH VLHQGR XQD SWREGP £WFD LQYLMEL®] DGD ( WD YLRGHQFLD QR \H
QP VD D RV | HP LQLFLGLRV MLQR TXH VP EL«Q DEDUFD RWDV P DQU HWIDFLRQHV
FRP R @ YLRGQFLD SMFRQUILFD\ YLRGHQFLD VH XDO HQ @V FXDGV @V DUP DV GH
| XHIR SXHGHQ VRP DU XQ SDSHOFMYH FRP R KHULDP LHQVD GH UHSUHVLQ FRQWD
@VY PP DV

(Q 250 86$ UHILWUL XQ VRVIDOGH | HP LQLFLGLRV R TXH UHSUAVHQVD

XQD GLVP LOXFLuQ WLJ QU LFDWYD HQ FRP SDUDFLQ FRQ @V FL LDV UHSRWIDGDV HQ

$WP VWP R D GL HUHQFLD GH D* RV DQWAULRUHV HOWSR GH DUP D XVIK2] DGD

| XH HODWP D E@QFD VHIXLGD GH @ YLRGAQFLD | VIFD\ XVR GH DUP DV GH | XHJR

$ XQTXH HWIDV FLI LDV UH GNDQ XQD @JHWD GLWP LOXFLUQ HQ HOXVR GH DUP DV GH

IXHIR HWIDV VLI XHQ UHSUHVHQVDQGR XQ | DFVRU GH UHVIR FROWGHWDEG HQ @
SHUSHWDFLQ GH DFVRV GH YLRGHQFLD 250 8 6$



( Q HAW¥ VHOWGR @ YLRGHQFLD \ @ GLVFUP LQDFLUQ HQ FRQWD GH @ P XNiU VH
DJ UDYD HQ FRQVHFEXHQFLD GH @V DUP DV GHI XHIR GHELGR D TXH XQD P XNHUFRUH
XQ UHVIR P D\ RU GH VHU YLR®HQVDGD FXDQGR H LW SUHVHQFLD GH DUP DV GH
IXHIR \D VWD GH P DQHWD GLUHAID R GH P DQHWD LQGLHRAVID P HGLDQWA @V
DP HQD] DV FRDFFLLQ TXH VRQ | RWP DV GH YLRGHQFLD SMFRQUILFD TXH SXHGHQ
GHVHQFDGHQDU HQ YLRGAQFLD |HP LQLFLGD ,QWIMXVR GH ( QW DQ]D SDWD HO
' HVDULRAR 6 RWHQLE®H > ( 3$' (6@

&RQFOXMRQHV

( OXVR GH DUP DV GH | XHJR HQ HOFRQW VR GH YLRBHQFLD KD VLGR SDUM GH @
UHDQGDG VDOYDGRU D GHVGH | LODBV GHOLI @ ; ;  SHUSHWEQGRVH KDWID HQ GRV
D RV UHFLHQWAV LQFOX\ HQGR HO FRP HAP LHQVR GH FUP HQHV | HP LQLFLGDV $
SHVDU GH @ WLJ QU LFDWYD UHGXFFLUQ GH @ YLRGIQFLD HOXVR GH @V DWP DV GH
IXHIR WWJXH MIHQGR XQ H®P HQVR FHQWDO HQ @ YLRGQFLD J«QHR HQ
SDUAMFX@U HOIHP LQLFLGIR $ WX YH HWHW ¥OWP R VLHQGR XQD SWREGP £WFD
FUWFD FRP ¥QP HQW LQYLVIELQ] DGD HVSHFLD® HOWA HQ HO £P ELVR SULYDGR
GRQGH @V DUP DV GH | XHIR MHIDQ XQ LROFRHIFLMIYR\  UHSUHMLYR DXP HQVDQGR
@ YX@HUDELQAGDG GH @V P XNMUHV 3RUHWD D] pQ HV QHFHVDUR XQD DSQ@FDFLUQ
P £V HWULFVID GH GRV LQWUXP HQVRV G4J DAV HQ P DWAUD GH FRQWROGH DUP DV \
YLRGHQFLD FRQWD @V P XNHUHV DV FRP R XQD VHUH GHP HFDQLVP RV SUHYHQWYRV
DQWH FXDA XLHUMISR GH YLRGHQFLD
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& P DUD GH ' LSXVDGRV &3 GLJR 3HQDO) HGHDO 0 €[ LFR * RELHUQR

GH OQLFR KWBV ZZZ GISXVDGRVJIREP [ /H HWAEQR SGl &3) SCGl @

KWBY 777 GISXVDGRVJIREP [ /H HWAEQR SGl &3) SGl

JQWIMKVR GH @ 0 XNHU VI ' HLQLF2 Q GH YLROIQFLD GH JEQHR ( VSD:D

* RELHUQR GH (VSDtD

KWBV _ ZZZ LOP XNHHV JRE HV VHUY5 HEXWRV | RWP DFLRQ 3\ P HV GRFV .Q

WRGXFFIRQ B H LOIFIROBGHBYIRGIQFLDBGHBI HOHLR SG

,QWIMKVR GH (QVH:DQ]D SDUD HO ' HVDUURGIR 6RWHIQLEGH >(3$' (6@
$ ERUGDMI SURFHVDO GH @ YLRGMQFLD DWP DGD HQ FROQWD GH @V

P XNHHV HQ &RWID 5LFD (O 6DOYDGRU * XDWP DA \ + RQGXWDV ,QIRWP H

UHJ LRQDO KWBV  KIWRUD LHSDGHVRW Z S
FROWAQW X SGRDGV 1)250 ( 5(*.21%/ SG@
CKWBYV  KIWRUD LHSDGHVRW Z S FROVAQW XSMRDGV ,1)250(
5(*.,21%/ sd
2 EVHUYDWVRUR GH O6HIXUGDG &ILXGDGDRD GH @V 0 XNHUHV VI
YHP IQIHGIRY  GH HOQHR D GHHPEW GH 25086%
KW8%V  REVHUYDVRU RVHI XU GDGHFLX GDGDQDGHDW XUV RW Z S
FROWAQW X SGRDGV )HP LOLFIGIRV GH HQHUR D GLFIHP EUH GH

SG

2 WDQL DFL2 Q GH 0 XNHUHV 6DOYDGRUHtDV SRU @ 3D] 25086$@ V|
$WP D GHIXHIR\ DWP D E@QFD SUHYDGFHQ HQ RV | HP LQLALGLRV FRP HAGRV
HO HO  SHURGR HOHLR DJRWR GH 250 86$
KW8BY _ REVHUYDVRURGHYLRGQFLDRLP XVD RUJ YLRGHQFLD 1HP LOLIAGD DWP D

GH IXHIR \ DWP D E®QFD SUHYDGFHQ HQ GRV | HP LOLALGIRV FRP HWGRV HQ HO
SHURGR HOHR DJRWR GH

2 EVFHWYDVRUR GH 9LRGHQFLD FRQWD @V 0 XNHUHV 250 8 6$

)HP LQLAGIRV \ P XHUMV YLRGQWV GH P XMHHV GHVDIUHIDGDV SRU
GHSDUDP HOWR GH HQHR DO GH GLAHP EWH 250 86%$
KW8V__ REVHUYDVRU RGHYLRGIQFLDRUP XVD RUJ_ YLRGAQFLD

| HP LQLFLGD | HP LQLFLGIRV \ P XHUMV YLIRGIQVDV GH P X NHUHV GHVDI UH) DGDV
SRU GHSDWIP HQVR ~ GH HOHR DO GH GLFLHP EWH
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