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( OGHVDI R\ @RV UHVIRV TXH SUHVHOVDQ GRV VLA DV GH DUP DV DXVMQRP DV
YDQ GHVGH @ FRQVL.GHUDFLQ VRELH @ YLDELQGDG GHOFXP S@P LHQVR GHO HUHFKR
, QVAWUQDFLRQDO + XP DQVDUR \ HO' HUHFKR , QVHUQDFLRQDO GH GRV ' HUHFKRV

+ XP DQRV KDWD VHMI RV GH J «QHUR

/ D FRP XQLGDG LQVWUQDFLRQDOWH KD | RFDQ] DGR HQ @V GLVFXMRQHV VREWH RV

VIWHP DV GH DUWP DV DXWQRP DV MDAV GXUDQWA P £V GH

DRV $MP LW R

DVXQVRV FRP R @ XVIK2] DFLLQ GH @ LOVIAQ.) HQFLD DU LFLDOHQ HOEP ELVR P LOVIDU
| RUP DQ SDUM GH @ GLVFXMuQ DP S@DGD $ XQTXH H LWHQ FRLQFLGHQFLDV QR

VRQ LG«QWFDV

6L ELHQ QR KD\ FRQWVHQWR VREWH @ GH LQLFLLQ GH
6LMMWP DV GH $WP DV $XWQRP DV KD\ XQ DFXHUWGR
JHQHWDA@] DGR HQ TXH @ SMQWDGD SRU HO &RP LW
, QVWUQDFLRQDOGH @ &UX] 5RMD \ @ 0 HGLD / XQD 5R\D
,&5& SRUVXV W@V HQ LQIQV FDSVXUD @RV HBHP HQVRV
SUQFLSDON R&XDAXHU MWHWP D GH DWP DV FRQ
DXVRQRP D HQ VXV |XQFLIRQHV FUWFDV HV GHFLU XQ
VIWWP D GH DWP DV TXH SXHGH VHOFFLRQDU EXVFDU
GHWFVIDU LGHQW LFDU UDWUHDU R VHOFFLRQDU \  DVIDFDU
XV DU @ IXHJD FROWD QHXWDQ@ DU GD*DU R
GHWUXLU RENVZYRV VLQ LOVIHUYHQFLUQ KXP DQDa> @

' HVGH @ VRFLHGDG FLYLO\ D H LMADQ DQVHFHGHQWAV TXH
DOANDEDQ VREUH HOGHVDUURAIR GH URERW DXWQRP RV 3RU
HWP S®R HQ VH 1 XQGU HO&RP LW , QWAUQDFLRQDO
SDUD HO &RQWROGH 5RERW $ P DGRV ,&5%& SRU VXV
W@V HQ LQI&XV (Q XQ LQIRWP H DQW HO&RQVHWR GH
' HHFKRV + XP DQRV HO 5HMVRU ( VSHFLDOGH @ 218
VRELH ( MFXFLRQHV ([ WDMKGLFLD®V  6XP DUDV R
$ LELWDUDV HO SURIHVRU 3KLAS $OMRQ FRQFO\ i HQ

TXH RHV QHFHVDUR FRQWL.GHUDU XU HQWAP HQWA @V
LP SQFDFLRQHV G DBV «WWFDV\ P RUDGH GHOGHVDURGIR \
XVR GH @V WWFQRM®I DV WREUWFDV HVSHFLD® HOWA
DXQTXH QR H FOXMLYDP HOWH QRV XVRV E«QFRVA> @

( OGHVDI R\ @V
UHVIRVTXH
SUM-OVIDQ QRV
VWP DVGH
DLP DV

DXWQRP DVYDQ
GHVGHD

FROV.GH.DFLLQ
\ 2 =0gl0))
YLDELOGDG GHO
FXP SQP HQVR
GHO ,+ KDWD
VHVIRVGH
J«QHR

$ SDUMU GH HWH P RP HQVR &RV RSHWDGRUHV GHO MWWP D \ @V SDUMV
LOVWWUAVDGDV FRP HQ]DURQ D P DQUHWDUH D WDY«V GH WHSRUMV FDUDV
DELHWDV GHF@UDFLRQHV GH 3UHP LRV 1 REHO ( WIDGRV OGHUHV LHQJ LRVRV

> @ UWHAVRWD GH$ 33 FRRUGLQDGRWD GHE( +/$&\ SXQWRIRFDO$ P HUFD/ DVIIQD* (1 6% &

> @KW8Y 777 RKFKURW HQJAWK ERGLHV KUFRXQFLOGRFY ~ VHWIRQ $ +5&

$GG_sd

> @WBY 7277 IFLFRW MV GH DXQVI LBV GRFXP HOWI LOBOVWDXVIRORP RXVBZ HDSROBW WIHP VBXQGHU

BLOVIHUODWRODMK XP_DOLVIDU DOBMZ  SGI




SDUDP HQVDURV\ UHXQLRQHV GH H SHWRV RU DQL] DGDV SRUHO,&5& ( Q H
IXQGU @ &DP SD* D 6VRS . LGHMU 5RERW LP SXODQGR P RYLQ] DFLRQHV 3DWD

OXHJR GH YDUDV LHXQLRQHV HQ HOEP ELVR GH @ &RQYHQFLUQ VRELH &LHUWDV
$ P DV &RQYHQFLRQDBNV &&: SRU VXV W@V HQ LQIGV VH HWDEGFLL XQ
* UXSR GH ([ SHWRV * XEHUQDP HQVDBN * * ( HQ @ 4 XLOWD &RQI HIHQFLD GH
5HYLMuQ GH @ &&: > @I RWP D@] DQGR HOSURFHVR GH GLVFXVLUQ VREUH VMHP DV
GHDWP DV GVDBV

$ SHVDUGH GRV HVI XHU RV GH QRV VXFHVLYRV SURML.GHQWAV GHO* * ( \ GHOLP SXOR
GH XQ QXP HURVR JUXSR GH SD VHV SDUD UHI X@U @ P DWAUD @ UHI @ GH @ VRP D
GH GHFLMLRQHV SRU FRQVHQWR KD GL LFXQDGR KDWID @ FRQVHEXFLIQ GH XQ
DFXHUGR VREUH XQ LOQWUXP HQVR \ D VHD XQ SLRVRFRGRU GDGR TXHM &&:  HVXQD
FRQYHQFLLIQ SDUDJ XDV RU DQL] DGD HQ SLRVRFRARVU X RWR VISR GH LQWUXP HQVR
6LQ HP EDWR HO* UXSR GH ( [ SHWRV KD UHQRYDGR VX P DQGDVR \ @BYD QXHYH
D* RV WHXQL«QGRVH [RWP D® HQW SDUD GHVDULRADU HOP HQVRV SDD XQ
LOWUXP HQVR LQWAUQDFLRQDO TXH FXP S@ FRQ GRV REMMIYRV GHO ' HUHFKR
, QUWAUQDFLRQDO+ XP DQLVDUR

0 LHQWDV HOWP D VH GLVFXWD\  VH VLI XH GLVFXWWHQGR HQ HOEP ELVR GH @ &&:
RWRV | RUIRV KDQ DERUGDGR HOWP D GH GRV VWP DV GH DUP DV DXWQRP DV ( Q
SDUAFX@U @V 1 DFLRQHV 8 QLGDV TXH VIHQH XQD P HP EUHVD XQLYHWDO KDQ
DSUREDGR UHVROXFLIRQHV FRP R $ 5(6 > @ \ $ & /| > @

LOQWRGXFLHQGR @ GLVFXMUQ $ QLYHOUHILRQDO SD VHV LQWAUHVDGRY HQ
DYDQ] DU HQ @V GLVFXVLRQHV KDQ RUW DQL] DGR WHXQLRQHV FRQ GHFAUDFLRQHV
FRP R UHVXQDGR &RWD 5LFD> @HQ ) LOSLQDV> @\ 6LHUD / HRQD> @HQ

' HVGH HO 6HFUVMDUR * HQHLDOGH @ 218 $QWQLR * XVIWUHY KD
VRWHQLGR TXH RV VIM#P DV GH DUP DV DXWQRP DV GMDBV VRQ SROVFDP HQWH
LODFHSVDEGN \ P RUD® HQWH LHSXJ QDQWAV SLGLHQGR VX SURKLELFLLQ HQ YLUXG
GHO GHUHFKR  LOVHUQDFLRQDO ( Q VX 1 XHYD $JHQGD SDWD @ 3D]> @
UHVA HWH Q@DP DGR WHFRP HQGDQGR TXH QRV ( WDGRV FRQFX\DQ D P £V
VIDUGDU HQ XQ LOWUXP HQVR MU GLFDP HQWH YLQFX@QWHA SDUD SURKLELU GRV
VIWHP DV GH DUP DV DXWMQRP DV GMVDBV TXH RSHUHQ VLQ FRQWROR VXSHUYLMUQ
KXP DQD \ TXH QR SXHGDQ XWI&2] DUWH FRQIRWP H DO GHUHFKR LQVHUQDFLRQDO
KXP DQWMDUR DGHP £V GH UHIX@U RWRV VSRV GH VIWWP DV GH DWP DV
DXWQRP DV

> @KWBY 777 UDFKLQJFUWFDQ LARW GLVDUP DP HOWI RUD FFZ WHYFRQ

> @KW8Y _GRFVXQRW HO $ 5(6

> @WBY _ UHDFKLQJFUWFDQ LARW P DIHV GREXP HOW ' LVDUP DP HOW

IRD FRP FRP WHWRXWRQV /  SGI

> @KWYV __FROI HHOFLDDZ VFRWIDULFD FRP FRP P XOQLTXH "MQJ HJQ

> @WSBYV__ GIVDUP DP HOWXOQRGD RU VKH FRQYHOWRQ RQ FHWDLO FRQYHOWRQDOZ HDSRQV UHJ LIRODO

Z RINVKRS XQLYHWD®] DWRQ Rl WKH FFZ LO VIKH SDFLI LF

> @KW8Y 72727 DZMUHVRZ Q FRP HO XV

> @WBY 7277 XQRUW MWV XQ XQRW LAV RXUFRP P RO DIHOGD SROF EUH OHZ DIHOGD |RU

SHDFH HOQ SGI




&RP R SDUM GHO LOWAkY GHO 6HFUHVDUR * HQHUDO\ GHO 5RDGP DS VRELH
&RRSHWDFLLQ ' LJIWMDG @ WH IRWP g HOR* UXSR $VHVRU GH $ QR 1 LYHO VRELH
, QVAQ] HQFLD $ UM LFLDG: SDUD SURSRUFLRQDUDQE@WLY\ UHFRP HQGDFLRQHV VREWH
@ JREHUQDQ] D J GREDOGH @ LQWA®RJ HQFLD DUM LFLDO

$VMP WP R 3DVHV 9%DNRV RWDQUu HQ XQD &RQI HHHQFLD VREH
R, QWAQJ HQFLD $ UM LFLDOHQ HOFDP SR P LOVDWA 5(,0 HQ FROMQVR FRQ &RU-D
GHOBXU TXHRW DQL] p @ VHI XQGD FRQI HIHQFLD HQ 6 H/0HQ 6H HVSHLD XQD
VIAUFHUD FRQI HUHQFLD HQ ( VSD® D HQ 3DUD DP S@DUHOGHEDWA @ $ VDP EGD
* HQHUDOGH @V 1 DFLRQHV 8 QLGDV DSUREp XQD UHVRXFLUQ VRELH HOSLRFHVR> @
/D 81(6&2 FRPR SDUM GH VX FRQWLIEXFLUQ SXEQFy HQ ®
RSHFRP HQGDFLUQ VREWH @ <«<WFD GH @ ,QWQJHQFLD $UMLFIDG> @
FHQWDQ@] DQGR HOLHSRUM HQ GRV GHLHFKRV KXP DQRV\ @ GLJ QLGDG

(O DXP HQR GH @V GLVFXVIRQHV HQ GLWIQVRV [RURV LOVWHUQDFLRQDGV
UHJ LRQDGBN DFDG«P LFRV \ FLHQWI LFRV GHP XHWUD HOFUHFLHQWA LOWAKY HQ HO
WP D GH @V DWP DV DXWQRP DV \ @ LQWARJIHQFLD DUM LFLDO HQ HO FDP SR
P LOVDU (V LQVAHVDQWA DQDQ@] DU @ YDUHGDG GH HQI RTXHV GH HWRV | RURV 6L
ELHQ DA XQRV HWEQ | RFD@] DGRV HQ HO' HUHFKR , QVHUQDFLRQDO+ XP DQLVIDUR
FRP R &&: HOWAP D GHJ«QHWR\ @RV VHVIRV GH J«QHLR KDQ HWIDGR SUHVHQWIAV
HQ FDGD XQR GH HARV

6HIZQ HOLQIRWP H RYADV LQ 0 LAVIDU. $ UM LFLDO , QVAALJ HQFHA> @GH 6,35,
RHOVHVIR VH UH LHUH D @V | RWP DV HQ TXH XQ VP D GH LQWAQJ HQFLD
DUW LFLDO SXHGH HWDU LQFQQDGR KDFLD DAXQD FDUDAWUWIFD HQVRUQR R
FRP SRU/MP LHQVR HQ VX | XQFLRQDP LHQVR >8 @5 TX~ HOVHVIR VXHM GHVFULELUWH
FRP R @ GLWRWLLQ VLWAP LFD GH XQ VWP D HQ FRQWD GH LQGLYLGXRV R JUXSRV
GH SHOWRQDV D P HQXGR VHI¥Q FDUDFVWJWIFDV FRP R HOJ«QHUR @ HGDG R M
HVQLD @R TXH VLI QU LFD TXH HOUHQGLP LHQVR GHOMIMAP D HV SHRU SDUD FLHWVRV
JUXSRVGHP RILEI LFRVA

( WK SLREGHP D KD FREWDGR UHAHYDQFLD HQ @V GLVFXVIRQHV VREUH VIWWP DV GH
DWP DV DXWQRP DV VDB FRQ M SWHRFXSDFLMQ GH TXH HO VWMIR HQ @M@
LOWAQJIHQFLD DUWM LFLDO P LAVDU SXHGD WH GINDU \  DIWYDU GHWI XD@DGHV
SUHH IWHOQVWAV ( MP SR GH HAR HY HOGRFXP HQVIR GH WDEDNR SUHVHQVIDGR SRU

@WBY__ GREXP HOW XQ RUW_GRF XQGRF JHQ O SGl_Q SG "2 SHO( &P HOW
@KW8Y CGRFVXQRW HO $ & /

@WBY_ 777 XOHVFRRUW_HQ DUAFG UHFRP P HOGDWRO HVIKLFV DU LELDOLOWIATD.) HOFH

@WBY 7727 MSU RUI_ SXEQFDWROV MSU. EDENJURXQG SDSHW ELDV P LAOVIDU, DU LFLDO

LOWAD] HOFH

V V V V




&DQDGE &RWID 5LFD $ @GP DQLD ,UDQGD 0 «[ LFR\ 3DQDP £ HQ HO* * ( GH @
&&: TXH UHYLVD @V GLVFXVLRQHV VREWH VMVIRV HQ RV VLMWP DV GH DWP DV
DXVWMQRP DV GMDON 6X SLRSXHWID FRQFUAVD HY TXH HOP DUFR QRUP DVIYR | XVKLR
VREWH DUP DV DXWQRP DV LQFOX\ D REQJ DFLRQHV SRUMIYDV \  FRP SURP LVRV FRQ
UHVSHAVR D GRV VHVI RV HQ (RVDAQ RUVP RV> @

2 WRV GRFXP HQVRV UHBHYDQWIAV LOFCOX\ HQ GRV SUHVHQVDGRY SRU HOS HLQR 8 QLGR
VREUH @ DSQFDFLQ GHO HUHFKR , QUAUQDFLRQDO+ XP DQLVDUR\ HO
HO GRFXP HOVR GH WDEDNR KDFLD XQ QXHYR SURVRFRQR
VRELH DWP DV DXWQRP DV HDERWGR HQ SRU
$ WHQWQD &RWID 5LFD * XDVWW#P DA . D] DMMEZQ 1 LJHUD
3DQDP £ ) LASLQDV 6LHUD/ HRQD 3DGMAQD\ 8 UXJ XD\
(Q %XQDUD ' LQDP DUFD )UWDQFLD $@P DQLD
AMDAD /X[HP EXWR \ 1RUKHID SUHVHOVDLRQ RWR
GRFXP HQWR DV- FRP R VDP El«Q (R KLFLHRQ 3D WV
YDNRV> @\ $OPDQD> @ DGHP £V GHO 3URVRFRMRR
%RUUDGRU 9, VREWH 6L\MWIP DV GH $ P DV $ X\MQRP D\V> @
HOHYDGR SRU $ WJHQWQD &RARP ELD &RWD 5LFD ( FXDGRU
( O6DOYDGRU * XDWAP D@ . D] DMWVEQ 1 LJHUD 3DBMIUQD
3DQDP £ 3HU/4 ) LASLQDV 6LHUD /HRQD \ 8 IXIXD\  (Q
SDUIFXMU HWH ¥OMP R H SRQH R&DGD $QD 3DUM
&RQWDVDQW VH FRP SLRP W D HWDEGHFHU P HGLGDV \
P HFDQLVP RV SDUD HYLVIDU HOVHVJ R GH DXVRRP DV DFLuQ HQ
@V RSHUDFLRQHV GHOMMWWIHP D\ H FOXLU GRV VHVIRV D@RUVP LFRV LQFCXLGRV @RV
VHVIRV GH J«QHR \ DFLDBNV HQ @V FDSDFLGDGHV GH LQWHAQI HOFLD DUM LFLDO
XVIQ] DGDV HQ UHDFLQ FRQ HOXVR GH XQ VLWIP D GHDUP D\a

3RUVX SDUM HO, QWIMXVR GH , QYHWAJ DFLuQ GH 1 DFLRQHV 8 QLGDV HQ \i#P DV GH
"HWDWP H 81,' ,5 SRUWXV W@V HQ LQI&V KD GHP RWUDGR HQ XQ UHFLHQOWA
LQIRWP H TXH @V FRQVHEXHQFLDV GHOVHVIR HQ HODSUHQGL] DM DXVRP £VIFR VH
DP SQI LFDQ HQ XQ FRQW VR P LOVDU> @( WR VIDP EL«Q KD VLGR V¢ DGR SRU HO
5HSRUM ) LQDOR* RYHWQLQJ $, IRU + XP DQIWa> @GHO+ WDQR $ VHVRU GH @
218 VREWH,$ GRQGH XQR GH RV SUQFLSDAV ULHVIRV TXH P DUFD HV @ HOVHVIR
HQ RV MWWP DV GH $, \ @ YLILMQFLD LQDSWRSLDGD WP DV GH GRV TXH \H
GRFXP HQVDQ FDGD YH P £VFDVRV

@W8YV__ UHDFKLQJ FUMFDQ LARW_LP DIHV GREXP HOW ' LVDUP DP HOW

|RWD FFZ JJH GREXP HOW : 3 SGl

> @WBYV _\HDFKLQIJFUMWFDQ LARW P DIHV GREXP HOW ' LVDUP DP HOW

|RWD FFZ KFS WIWHP HOW 1 RYB1 HVKHUDDQGV SGI

> @WBYV _ \HDFKLQJFUMIFDQ LARW. P DIHV GREXP HOW ' LVDUP DP HOW

|RWD FFZ KFS WowiP HOW 1 RYB* HP DO\B/ $: 6 SGI

> @HDEKLQJFUMFDT LARW_LP DIHV GREXP HOW ' LVDUP DP HOW

|RWD FFZ JJH GREXP HOW : 3 SG

> @ KW8V __ XOQLGLURW_SXEQFDVRQ GRHV P LOVIDUL DL KDYH JHOGHU XQGHMMDQGLOJ ELDV DQG

SURP RIDJ_HVIKLFDODSSURDFKHV LO P LOVDU, DSSQFDWROV Rl DL
> @WBV  ZZZ XQRUW VKAV XQ XOQRU_ILGNV JRYHUOLOJ BDLBI RUBKXP DOLW Bl LODBUHSRWBHO SGL




81(6&2 WVDP El«Q VH KD SWRQXQFIDGR UHVSHAVR GH VHVIRV HQ VX
5HFRP HQGDFLUQ VREWH @ < WFD GH @ , QWAQJ HQFLD $ UM LFLDO \ D P HQFLRQDGD
FRQ DQWURUGDG LQWDQGR D @RV ( WDGRV 0 LHP EURV D TXH J DUDQWFHQ TXH GRV
HWHAUHRSRY GH J«QHUR \ GRV VHMIRV GLVFUP LQDVRURV QR VH WDGX] FDQ HQ
VIMWHP DV GH ,$ \ HQ VX OXJDU LGHQW LTXHQ \ UHFVI LTXHQ SURDFVYDP HQWH
HWRV VHVI RV

6,35, DVX YH H SUHVD DA XQRV UHVIRV GHOLP SDFVR KXP DQLVIDUR GHO
VHVI R HQ @ LOWAQ.] HQFLD DUM LFLDOP LOVIDU TXH VH P DQL LHWD SUQFLSD® HQWM
HQ VX DSQFDFLuQ SDWD @ VHOFFLUQ GH REMMYRV 6LQ HP EDUJIR VP EL«Q HV
| XQGDP HQVDO FRQWGHLDU VXV H HAVRV HQ £P ELVRV P £V DP SQRV FRP R @
YLILDQFLD \ @ SUHWDFLUQ GH VHUYLFLRV KXP DQLDURY / D LQFRUSRUDFLUQ GH
VXSXHWRV LP SOFLVRV VREUH J«QHLR HVQLD FDSDFLGDG \ RWDV FDUDFVWAU MFDV
VHOVLEQGHV HQ HWRV VWP DV SXHGH FRQGXFLU D HULRUHV HQ @ LGHQW LFDFLQ GH
DP HQD]DV \ QR DP HQD|DV HYDOXDFLRQHV LQH DFVDV GH @V QHFHVLGDGHV
KXP DQLVDUDV\ P «VRGRV GH YLILOQFLD\ P RQLVRUHR LOWXWLYRV

$ P RGR GHFRQFOXVLUQ \ VHQLHQGR HQ FXHQVD TXH QRV GRFXP HQVRV H SXHWRV
HQ HWIH WDEDNR QR VRQ H KDXWLYRV MLQR XQD P XHWUD TXH HYLGHQFLD @
SUHRFXSDFLUQ HQ VRWQR D HWD SWREGP EWFD HV LP SRUDQW UVDADU @
UHVSRQVDELQGDG SUP DUD GH GRV ( WDGRV HQ SUHYHQLU\ P LVJ DUHOGD® R HQ @
HOFFLLQ GH P «VRGRV\ P HGLRV GH JXHUD VDQVR SDUD @ SREMFLUQ FLYLOFRP R
SDUD @RV FRP EDVIHOVIAV

$IXQDV P HGLGDV WHFRP HQGDGDV SDWD FRQWDUMHWIDU RV VHVIRV HQ @
LOWHQJ HQFLD DUM LFLDOP LAOVIDU LQFCX\ HQ DSR\ DU QHJ RFLDFLRQHV XWJ HQWAV SDUD
XQ LOWUXP HQVR MUGLFDP HQW YLOFX@OQWA TXH FRQWP SO VDQWR
SWRKLELFLRQHV FRP R REQ DFLRQHV SRVMAYDV ( WR LP S@FD SURKLELU VP DV
TXH DSXQWAQ D SHWRQDV @R TXH VRXXFLRQDUD @ GLVFXMuQ VWP DV TXH QR
SXHGDQ VHU FROWRMGRY GH P DQHUD WLJ QU LFDWYD SRU KXP DQRV \ HWDEGHFHU
REQ.J DFLRQHV SDUD J DUDQW] DU TXH VRGRV GRV VWP DV RSHUHQ EDNR XQ FRQWRO
KXP DQR HHAYR LQFOX\ HQGR OP LWV HVSDFLDGN \ WP SRIDBNV HQ VX
| XQFLRQDP LHQVR

8Q LQIRWP HUHFLHQWA GH 81 ," ,5 VIMXMGR R$, LQ VKH 0 LOVDU ' RP DLQa> @
VDP EL«Q VXJLHUH UHFRP HQGDFLRQHV FYH FRP R JDUIDQW| DU @ P HRU
UHSURVHQVDFLQ SRVLEGH GH @ GLYHMGDG GH @RV ( WDGRV HQ WP LQRV GH
JHRIWDI D HFRQRP D FXAXW DYDQFH WAFQRQJLFR\ SRGHUP LOVDU $GHP £V
LOWD D GRV ( WDGRV D DUAFX@U VXV SRWKLDV HQ | XQFLUQ GH VXV FROWH VRV
QDFLRQD®V HQI RFDUVH HQ DSQFDFLRQHV P LOVIDUHV GH,$ P £V DGE GH @V DUP DV

> @WBV_ XOLGLWRU ZS
FROVIOW X SGRDGV 81." .5B%.BIOBWHB0 LOVDU B RP DLOBS BEUH LQJBORWBI RUBSVIDVAV SGI




DXWQRP DV FRP R HOP DQGR \ FRQWRO @ JHWIQ GH LQIRWP DFLUQ @
@RI WIFD \  HO HQWHQDP LHQVR $WP VP R VH WHFRP LHQGD TXH QRV ( WIDGRV
FROWGHIHQ @V HWUXFWULDV QDFLRQDGN H LWHOWAY R HQ GHVDURAR TXH
HQP DUFDQ R VRQ UHHYDQWIAV SDUD @ JREHUQDQ] DGH @ ,$ HQ HOEP ELVR P LOVIDU
( O6HFUMVDUR * HQHUDO GH @V 1 DFLRQHV 8 QLGDV KD H SUHVDGR VX SURI XQGD
SUHRFXSDFLLQ SRUHWHW WP D + D DERJDGR SRU@® FUHDFLLQ GH XQ P DUFR JQREDO
TXH SURP XHYD XQ GHWDUR@R HTXLWDWYR GH @ LOWAQRJHQFLD DUM LFLDO
SURU] DQGR HODSR\R D @RV SDVHV HQ GHVDULRGR SDWD HYLVDU XQD EUHFKD
WFQRQJ LFD HQWH QDFLRQHV UFDV \ SREUHV ( Q HWD OQHD KD UHVMUDGR VX
@DP DGR D SURKLELU @V DUP DV DXWMQRP DV GVMDAN \ KD LOWDGR D HWDEGFHU
QXHYDV UHMWLFFLRQHV SDUD HWRV VIMHP DV DQWAV GH $VP WP R KD
HQI D] DGR TXH QLQJ¥Q SD'V GHEHUD GLVH DU GHVDULRADU GHVS®4J DUR XVIK2] DU
DSQFDFLRQHV P LOVIDUHV GH ,$ HQ FRQI @QFVRV DUP DGRV TXH YLRGRQ HOGHUHFKR
LOVMUQDFLRQDO HO GHUHFKR KXP DQLVDUR \ @RV GHUHFKRV KXP DQRV @R TXH
LOFOX\ H @ SWRKLELFLUQ GH XVI{2] DU ,$ SDUD VHOFFLRQDU R DVIDFDU REMMIYRV GH
| RUP D DXVMQRP D

/ D LQFRUSRUDFLUQ GH @ SHWSHPVIYD GH J «QHUR\ @ HQP LQDFLUQ GH VHVIRV HQ
@ LQWAQJHQFLD DUM LFLDO DSQ@QFDGD D VIMHP DV GH DUP DV DXWMQRP DV HV XQ
GHVDI R FUWFR \ H LJH QHFHVDUDP HQWA UHI X@FLRQHV FALDV\ FRP SURP LVRV
LOVMUQDFLRQD®N V@GRV SDUD HYLWDU TXH HWDV WFQRGRI DV LQIUQNDQ HO
GHUHFK R LOQVUQDFLRQDOK XP DQLVDUR \  HOGHUHFKR GH GRV GHUHFKRV KXP DQRV

%d EQRJWDI -D

e UDQFKDUG $  %XXQ / %DV LQ 0 LAVIDU $ UM LFLDO, QVIAGR.) HQFH
S6HVIRV HQ LOWAQJHQFLD DUM LFLDO P LOVDU@ 6,35, %DFNJURXQG 3DSHU
KWBV  ZZZ VSU RU SXEQFDWRQV WVISU_ EDFNJ LRXQG
SDSHW ELDV P LOVIDU, DUM LFLDOLQVI@D.) HQFH

« &KDQGOU . ' RHV O LOVDU $, + DYH * HQGHU' 8 QGHUADQGLQJ %DV
DQG 3LRP RIQJ ( VKLFDO$ SSLRDFKHV LQ 0 LOVDU. $ SSQFDURQVRI $, > 7LHQH
J«QHR @ LOWAQIHQFLD DUM LFLDO P LOVDU' &RP SUHQGLHQGR HO VHVIR \
SWRP RYLHQGR HQIRTXHV «WFRV HQ @V DSQFDFLRQHV P LOVDUHV GH @
LOWQRIHQFLD DUMLFID@® 81, ,5 KWBV XQLGLURUI SXEQFDWRQ GRHV
P LOVDU, DL KDYH JHQGHU XQGHUWDQGLQJ_ ELDV DQG SURP RJ_ HVKLFDO
_DSSURDFKHV LQ P LOVIDU, DSSQFDWRQV Rl DL

e &RQIHHQFLD / DVUQRDP HUFDQD \ GHO &DUEH VREWH HO,P SDFVR 6RFLDO\
+XP DQMDUR GH @V $WP DV $XWQRP DV VI  &RP XQLFDGR RILFLDO
5 HEXSHUDGR HQ
KW8V __FRQI HHOFLDDZ VFRWBUFD FRP _FRP P XQLTXH "@QJ HQ




&RQI HIHQFLD 5HILRQDO VREWH @RV $VSHAVRV GH 3D] \ 6HIXUWGDG GH @RV
6LWWP DV GH $WP DV $XWQRP DV VI &RP XQLFDGR RILFIDO GH @
&RQI HIHQFLD 5HILRQDO VREWH @RV $VSHAVRV GH 3D] \ 6HIXUWGDG GH @RV
6LMMP DV GH $WP DV $XWOQRPDV 8QD SHWSHAWYD GH (&2: $6

SHFXSHIDGRHQ KW8Y 72727 DZMWHIVIRZ Q FRP FRP P XQLTXH

&ROQWHWR GH' HWHFKRV + XP DQRV GH MV 1 DFLRQHV 8 QLGDV ,QIRWP H
GHO 5 HOVIRU ( VSHFLDO VREUH MV HWFXFLRQHVY H WDMWGLFLD@HV VXP DUDV R
DUELWDUDV 3KLAS $O0MRQ $GIFUQ U (WKXGIR VREWH @RV DVHVLQDVRV
VHOHFLYRV $ +5& $ GG 5 HFXSHUDGR HQ
KWBV 777 RKFKURUW HQJQW ERGIHV KUFRXQFLOGREY ~ WHWRQ $ +

5& $GG_SA

' DYLVRQ 1 $ DO SHWSHAYH $XVRQRP RXV Z HDSRQ A WHP V
X QGHU LOVHUQDVIRQDOKXP DQLDUDQ @Z 8 QD SHWSHAYD G4) DO 6 WP DV
GH DWP DV DXWQRP RV EDNR HO GHUHFKR LQWAUQDFLRQDO KXP DQLDUR@
812' $ 2 FFDUURQDO3DSHW

2 W DQL] DFLQ GH @V 1 DFLRQHV 8 QLGDV SDUD M ( GXFDFLUQ @ &LHQFLD\ @

&XAXLD 5HFRP HQGDFLLQ VREWH @ «WFD GH @ LOWAQJHQFLD
DUM LFLDO 2 W DQY DFLpQ GH @V 1 DFLRQHV 8 QLGDV SDUWD @ ( GXFDFLpQ @
&LHQFLD \ 0)) &XAXLD

KWBY 777 XORMFRRU HQ DUNFAV UHFRP P HOQGDWRQ HVKLFV DUM LFLDO

LOWAD] HOFH

2 WDQL DFLUQ GH @V 1 DFLRQHV 8 QLGDV ,QIRWP H GHO 6 HFUHVDUR
* HQHUDOVRELH + RND GH UXVID SDUD @ FRRSHUDFLLQ GLJ VDO DSQFDFLUQ GH @V
UHFRP HQGDFLRQHV GHO3DQHOGH $ R 1 LYHOVREUH @ &RRSHWDFLUQ ' LILVIDO

$ 5 HEXSHUDGR HQ
KWV GRFXP HOW XQ RUJ__GRF XQGRE JHQ Q SGl_Q S
Gl" 2 SHQ( &P HQW

2 W DQL DFLuQ GH @V 1 DFLRQHV 8 QLGDV $ 1HZ $JHQGD | RU 3HDFH
>8 QD QXHYD DJHQGD SDWD @ SD| @ 3RQA %UH 1R 2 XU &RP P RQ
$ JHQGD 2 W DQL DFLuQ GH @V 1 DFLRQHV 8 QLGDV

KWBV 777 XQRUW MV XQ XQRU LGNV RXUFRP P RQ DIJHQGD

SRQF\ EUH QHZ DIHQGD | RU SHDFH HQ SGI

2 W DQL] DFLUQ GH @V 1 DFLRQHV 8 QLGDV

&&: **( 3 3UR HAR GH SLRVRFRGR VREUH 6 \M#P DV GH DUP DV
DXWQRP DV 3LRVRFR®R 9, ' RFXP HQVR GH WDEDNMR 5HFXSHUDGR HQ
KW8BY _ UHDFKLQJ FUMFDQZ LADRUJ [P DIHV GRFXP HQW ' LVDUP DP HOW

|RWD FFZ JIJH GREXP HOW : 3 SG

2 W DQL] DFLQ GH @V 1 DFLRQHV 8 QLGDV 5 HVROXFL1Q DGRSVIDGD SRU @
$\VDP E®D * HQHDOHO  GH GLFLHP EWH GH 6L\MP DV GH DUP DV
DXVWWMQRP DV VDBV $ 5(6 5 HFXSHUDGR HQ
KWBY _GRFVXQRU HO $ 5(6




2 W DQL] DFLUQ GH @V 1 DFLRQHV 8 QLGDV $ & /' 3R HAVR GH
UHVRXFLUQ VREWH ,QWAQJHQFLD DUM LFLDO HQ HO £P ELVR P LOVDU \ VXV
LP SQFDFLRQHV SDUD @ SD] \ @ VHI XU.GDG LOVHUQDFLRQD®Y ' RFXP HQVR GH

WDEDNR 5 HFXSHUDGR HQ KWBY  GRFVXQRU HQ $ & /

2 WDQL] DFLUQ GH @V 1 DFLRQHV 8 QLGDV $ & /' 3R HAVR GH
UHVRXXFLUQ VREWH 6\\I#P DV GH DUP DV DXVMQRP DV GVDAN ' RFXP HQVR GH
WDED\R 5 HFXSHUDGR HQ

KW8V  UHDFKLQJ FUMAFDQ LORW P DIHV GREXP HOQW ' LVDUP DP HOW
IRRD FRP FRP UHWVRWMRQV /[  SGl

2 W DQL] DFLuQ GH @™V 1 DFLRQHV 8 QLGDV

&&: **( - 3 $ERUGDQGR VHVIRV HQ @V DWP DV DXWQRP DV
' RFXP HQWR GH WDEDNR 5 HFXSHUDGR HQ
KW8V  UHDFKLQJFUMFDQ LGDRU P DIHV GREXP HOW ' LVDUP DP_HQW

|RUD FFZ JJH GREXP HQW : 3 SGl

2 W DQL] DFLuQ GH @V 1 DFLRQHV 8 QLGDV

&&: 063 © 3 ' RFXP HQVR GH WDEDMWR SUHVHQVDGR SRU $ G DQLD
' RFXP HQVR GH WDEDNR 5 HFXSHUDGR HQ
KW8V  UHDFKLQJFUVFDQT LADRU P DIHV GRFXP HOW ' L\VDUP DP_HOW

|RWD FFZ KFS WDWP HOW 1 RYB* HP DQ\B/ $: 6 SGl

2 W DQL] DFLuQ GH @V 1 DFLRQHV 8 QLGDV

&&: 063 © 3 ' RFXP HQVR GH WDEDNR SUHVHQVDGR SRU HO5 HQR GH
3DV  YDNRV ' RFXPHQWR GH  VUDEDWR 5HFXSHWDGR ~ HQ
KW8V _ UHDFKLQJFUVFDQJ LGDRUJ P DIHV GREXP HOW ' L\VDUWP DP HQW

|RWD FFZ KFS WDWP HOW 1 RYB1 HVKHUDQGV SGI

2 WDQL] DFLQ GH @V 1 DFLRQHV 8 QLGDV * REHUQDQGR @ ,$ SDWD M

+XP DQLGDG ,QIRWP H )LQDO 2 WDQL DFluQ GH @V 1 DFLRQHV 8 QLGDV
KWBV  ZZZ XQRUI VWV XQ XQRUI [ LGV JRYHUQLOJIBDLBI RUBKXP DQLW
Bl LODBUHSRU/BHQ SG

2 WDQL DFLUQ GH @V 1 DFLIRQHV 8 QLGDV VI  7DAMU 5HILRQDO VRELH @
8 QLYHUWDQ] DFLuQ GH @ &RQYHQFLLQ VREWH &LHUDV $ P DV &RQYHQFLRQDMV
&&:  HQ HO3DFI1LFR GH GLFLHP EWH GH 0 DQL® ) LASLQDV
S5HEXSHIDGR HQ KWBV  GLVDWP DP HOWXQRGD RUJ VKH FRQYHQWRQ RQ
FHU/DLO FRQYHOWRQDOZ HDSRQV UHILRQDOZ RUNVKRS XQLYHWDQ@] DURQ RI
VIKH FFZ 1Q VKH SDFLI LF

3HUOL 3DRQ. * $I1LOD < / D LOVAQJ HQFLD DUM LFLDOHQ HOEP ELVR
PLOMDU 8QD OQRW LQIRPDWYD SDWD @V HAMGRV 81, .5
KW8V _ XQLGLURW ZS

FROVHOW X SGRDGV 81. .5B%.BIQBVKHBO LOVDU B RP DLQB$ BEUHI |
"QJ BORWBI RUB6 VIVIAV SCI
5HDFKLQJ &UWFDO: L@ VI &&: SHYLHZ &RQIHWHQFH 5HDFKLQJ
QUWFDO : L& KWBV ZZZ UDFKIQJFUWFDZ LARU GLVDUP DP HOW
|RWD FFZ WHYFRQ




( QFXHQWID HOERMHWQ FRP SCGHVR HQ

KW§V  VHK®F RUW_ DP DWXUX JHQVDE




