


QD JX D SDVR D SDVR SDUD LQVFULELUWH

DP LOR + DFLD 7X ) XVXLR
EWH FP R W S@Q GH IHWR GHOADEDNR W SXHGH D\ XGDUD FROWMKXLIUWHI XUGDG [ LODQRHD D @MU R SO R

uP R(P SH DU
SUHQGH FuP R FRQILI XWDUW FXHQUD\ FRP HQ] DUHCBLRAHVR GH LOVRUSHUQ

3% 6 8 QLYHUIW
FHQAR J IDWIVR GH HGXFDAQ [ LQDQAHWD HQ GHD

/ DA GH 9 HUI LFDFLQ SDULD @ , QUWFUSFLUQ
6L] XH XQD QM VHOH@ SDVR D SDVR SDUD SLHSDUDUM SDLD @ LVAUSHULQ

( WDEBFLHQGR $ SRUDFLROHV
([ SR HWDWM] IDV GH DKRUR\ IRUP DV GH DXP HOWUVXY DKRULRV SDUD HOLHWR FRQ HOAMHP SR

( VFRJ LHQGR , QYHUMRQHV
$ SUHQGH VREWH RSARQHV GH LQYHMQ VRBADQAD DAUHVIR\ AP R RHDUXQD HADWI LD TXH I XQARQH SD W

" LYHUW LFDQGR 7 X &XHQVID

' HVREXEWH FuP R @ GLYHUALIFDAPQ W SXHGH D\ XGDUD P DOHBUHOUHVI R GH LQYHMuUQ

) RQGRV “DVDGRV HQ HGB LHMI R\ ) HFKD GH 2 EMMIYR

( QUHQGH RSARQHV GH LQYHUMQ VP ST LEDGDV TXH RI UHAHQ XQD DOMUQDWYD | £A.OGH
FRQILI XWDU\ ROLGDUM

" HWJ QDQGR %dHQHI LHDURV
3WRWIJHD @V SHWRQDVTXHP £VW [P SRUBQ $VHI ADW GH TXH WV DKRURV GH LHALR H
GIMMEX\ DQ VHI ¥Q WMV GHVHRV

$ FFHVDQGR D WX &XHQVID

5 HFXU/RV GH Y4 HQHWIDU) LODQFLHLR
([ SR KHUDP IHQWV\ UHFXU/RY SDLD DSR\ DUM HQ FDGD HVBSD GH VX FDP LQR I LQDQAHR

$LP D 7X (VWUDVWAJ LD GH , QUFUSFLQ

<D FDVL@ DV 8 VD HW KRND GH WDEDR SDUD DQRVBUVXY RSARQHV GH FRQMEXAUQ H IQYHUpQ
d VFDQHD HBGLIR 4 5 SDUD IQVAUELUM

" RFEXP HQVWRV GHGB MQ

( QUHQGH BV GRFXP HQRV [P SRUBQWA GHOS@Q DYLWRV\ GLYXQ DARQHV

3UHI XQVIV) UHFXHQWAV

LQYHUWLU \ FRQV



FDP LQR KDAD HOHWR HVYQIFDP HQM WX\ R SHUR @ FOYH SDUD @4 DUD W GHWOR HVVIRP DUDFALQ
IP SRUWBUVX HGDG HVSD SURIHVIRQDCR H SHUHQAD DKRUDQGR W SMQ GH UHVILR GHOADEDR WM
UHRH XQD P DQHUD FRQYHQIHQW GH DFXP X@MUDKRURY P DQWIQHIM HQI RFDGR HQ MV P HVV\ DFHUFDUM
FRQFRQILDQ] D &DGD GU@UTXH DKRUDVKR\ HVXQ SDVR KDAD P D\ RUVHJ XUGDG | LQDQAHD\
XLOGDG HQ HOXWR

RU4 X« ,P SRU/MD

S@Q GH UHWR GHOAMDEDWR HV P £V TXH XQ EHQH AR GHHP SBR  HV XQD KHULDP IHQVD SRGHRVD
DGD SDUD D\ XGDUM D FRQWXIUVHI XUGDG | LODQFLHLD D @U R SM)] R

$ WDY«V GH GHEXFARQHV FRQYHQIHQWV GH QuP LOD SRVE®N YHQVDNDY FRQWIEXVYDV FUHFLP LHQVR GH
LOYHULRQHV \ HOSRGHUGHAQWKV FRP SXHWR FDGD DSRUBFLQ W DFHUID P £VDWWVP HVV GH UMER

8 QD YH WHDVHBU LEGI HWDEGFH X FXHQVD GH%3$6 H SEUD @V FDDRMIVAEDY GH W SOQ\ FRP IHQ D
D LQYHUAUHQ WX I XWWLR 8 Q UHWLR VHI XLR QR VH FRQWAKX\ H GH @ QRFKHD @ P D* DQD  VH FROVAK\ H XQD

FROMEXAUQD®YH ' DHOSUP HUSDVR KR\ \ SROWA HQ FDP LQR KDAD P D\ RUFRQILDQ] D ILQDQAHWD
VHI XUGDG\ WDQTXIQGDG

0 IHQWDVP £VWAP SWDOR HP SIHFHV P £VVIHP SR VIHOHQ VXV DKRULRV SDLD FLHFHU

&DGD DSRUBALQ W DFHUFD XQ SDVR P £V DAXWR TXH YVXD@ DV Dy XGEQGRW D FROQWMKXIUP D\ RU
VHI XUGDG [ LQDQAHD HQ HOFDP LIOR
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RP 1HQ] D 7X , QVFUSFILQ HQ/ QHD

MV X ESDVFRP  VHBFFIRQD $ FFRXQW RJLQ OXHJR HVFRIH6HWB S <RXU2 QQOH $ FFRXQW
W XH OV IQWMKFARQHY HQ @ SDQW@

QW GH HP SH) DU WIQ X &DUD GH %HQYHQIGD GH98$6 D@P DQR W FuGLI R GH S@Q GH
DUDPVAUHY HV UHT XHUGR SDUD FRP SGMIUHOLHI MAR 1 R WHQHV W &DU GH Y4HQYHQLGD!
RP XQ FDW FRQ HO&HQWR GH 6HUYLFLRV SDUD 3 DUFLSDQVIAV GH %8$ 6 DO SDUD DMMQAD

o' HALGHV SDUAFLSDUP £V DGHDQW' 3XHGHV DRXDT} DUV HBFALQ GH DSRUBApQ HQ GOHDR
FRP XQIFDUM FRQ HO&HQAR GH 6HUYLFLRV SDUD 3 DUMSDQMY GH %8$6 SDUD DVMMQAD

6LV S@Q QR SHP W FDP ELRV GH DSRUBALQ HQ GHD  SXHGHY HQWDUD W &XHWD GH
3DUAFASDOW H [P SUP LUHO) RUP XMUR GH &DP ELR GH 7DVD GH DSRUMALQ GH @ YUAETRWIFD\
GHYROHUHORWP XOUR FRP SGMIGR D' HSDUEP HQR GH 5 HFXURV + XP DQRV

$KRUUDU SDUD HO UHWLUR QR VH WUDWD GH WHQHUOR WRGR
VH WUDW.P SHHPHQWH HPSH]DU

'HVLI @
YHQHILF

(VWD E( cOLUD XQ 9LGHR %UHYH
GH ,QVFULSFLUQ

SRUWD
3UHMRQD$
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X &HOWR * 5$78,72 GH ( GXFDFLLQ ) LODOFLHLD HQ/ QHD

$6 8 QLYHUAW HV XQ FHQAR LOMUDPRYR GH HEXFDALQ | LODQAHD GIMH DGR SDUD D\ XGDUM D
VHIXWR DFRQW GIOHR  DKRWD\ HQ HOXWLR ([ SGW KHUDP HQV | £AGN GH XVDU\

QWQGR DAWDPAYR FUHDGR SDLD DSR\ DUW FDP LQR 1 LQDQAHR HQ FDGD HVSD

GXFDFLLQ ) LODQFLHLD
HVGH ® EEVIFR GH SUHVXSXHWR KDWB HVWADWI DV GH LQYHUUQ %8$6 8 QLYHUAW RIUHFH LHFXURY
\ [EAGN GH HOQMQGHUGIVH DGRV SDUD D\ XGDUM D VRP DUGHAMRQHV [ LQDQAHWDV IQI RUP DGDV

FRQFRQIDQ D

(QUB$6 8 QLYHUAW SXHGHV

([ SRUDUYLGHRV FRURV DUAMFX@V TXL]]HV\ FDEXDGRLDV D W SLRSIR U R

$VMAUD Z HELQDUY P HQVXD®HV J LDVKLYRV TXH FXEUHQ XQD YDUHGDG GH WP DV LQDQAHRV

$ SUHQGHUGH SLRIHVIRQD®V GH UMVILR \ EHQHI LFLRV GH FRQI LDQ] D

( QFROWDULHRXV/RV SDUD FDGD HVIPSD GH @ YIGD GHVGH AP R HP SH| DUKDWI S@QLLLEDUSDLD HO XWLR
( QAD SDLD YHU@V RSFLRQHV GH LQYHUAUQ GH WX S@Q DFVXDA DUDSRUMFLRQHV \ DFFHGHUD W

&HQWR 3 HU/RQDA DGR GH Y4HQHWIDU) LODQFLHLR

&RQVWUX\H FRQILDQ]D 7RPD GHFLVLRQHV LQIRUPDGDYV
&RPLHQ]D KR\ HQ %3%6 8QLYHUVLW\

9LV XwH
'"HVFDUJBSGDGH %3

3DbUD DSUHQGHU P£V VLIXH D
%3%$6 8QLYHUVLW\
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X / DD GH 9 HUI LFDFLLQ SDUWD @ , QWFUSFLUQ

BHBIFFLRQD VX V RSFLUQ HV GH LQYHUMUQ

SHYWDWX V RSARQ HV GH LQYHMUQ 7X SOQ WHOH XQD IQYHMpQ SUHGHWAP IQDGD SHRR
WHQHV YDUDV LQYHUARQHY GH GRQGH HVFRI HU

" HFLGH FXE£ QVIR FROQWIEXLU
(P SlH D GRQGHHWEV\ DSRU XQD FDOWEDG TXH VH DIMVWM D W SLHVXSXHWR KR\ 61HP SWH
SXHGHV DXP HQWUWX VD GH DSRUBANQ HQ HO XWXWR

0 D[ IP Jj D HOSDUHR GH VW SDWRQR
6L SDWROR RIHAH XQ SDUHR FRQMGHWD DSRUBUR VXI LHHOW SDUD IHAELUHCEHOQH LIHR
FRP SGMR

" HVLJ QD VXV EHOQHI LFLIDURV
$WHI ¥4 DWW GH GHW.I QDUEHQH LHDURV HQ FDVR GH TXH DA R LOHVSHWDGR VXAHGD

0 DOV FROVMIAQWHA
&DGD DSRUBAPQ HV RWR SDVR HQ HOFDP LQR KDAD XQ I XWKUR LQDQAHR P £V VHI XIR

SHYIMD WX SWRI UHWR UHI XDWP HOWA
+ D0 DMWY VHI VO FDP ELHQ VWV QHR-MGDGHV

0 XFKD J HOWM SIHVD TXH QHAHMMD DSRURIUX!
P '"HVFXEUH OD YHUGDG GHWL

FDQWEDG J IDQGH SDUDHP SH DU
GH CPRWRV PE£V FRPXQHYV
/ D YHUEDG HV TXH KDWID DSRUIDARQHV SHT XH DV VREUH SODQHV GH UHWLUR
SXHGHQ KDAHUXQD Gl HIHQAD WWJ QU LEDWYD FRQ HO -
VIHP SR (P SH DUWP SWDQR\ DKRUDU

FROAMOMP HQM SXHGHVHUP £VIP SRUEQWM TXH

(MDQHDR
HVSHIPUKDW) SRGHUDKRUDUP £V 3UIHMRQOD $ X SDWD YHU

0 MRAVGHBOMQ GHSHNR
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HFLGLU FXERWWDU SDUD SXHOGHWDWRAHFHU FRPSOLFDGR SHUR
PSXOVD WX IXWXUR FRQVLGHUDQGR ODV VLIXLHQWHY HVWUD
HWLUR HQ OD GLUHFFLpPQ FRUUHFWD

$ SLRYHFKD HOBDUHR
6LV SDWRQR RI UHFH XQD DSRUBANQ GH SDUIHR FRQUGHD DSRUBU® ViXI LFLHQWA SDUD UHAELUHO
SDUHR FRP SBMR (VXQD GH@VIRWP DVP £VIEAMGN GHDXP HQBUWXY DKRURV GH UHWR

+D] RV1YP HRV
3WKHED @ &DBEXOGRWD GHQ | HAVR GH $ SRUBARQHY GH5 HWR HQ 7X &KHTXHHQ X ESDVFRP  SDUWD
P XOUYDUDV FDOMGDGHY GH DKRUR

&RQVGHLD @V 9 HQVIDNDV &RQVWLEXVIADV

8 QD $ SRUBAQ 7 DGIARQDOM DKRUD GIOHR HQ IP SXHWRV DKRWD P IHQWDV TXH XQD $ SRUBANQ
' HVSX«VGH, P SXHWRV W DKRUD GIQHR HQ IP SXHWRV GHVSX«V $SUHQGH P £VVRELH @V
YHQWNDV GH FDGD XQD\ HVFRIH @ TXH P HRUW I XQARQH @ FRQVGH.D FRQMEXIUD DP EDV

(P SLH D 7HP SWDQR

3URUGDGHV | LQDQAHDV HQ FRQI TEVR D YHAHV SXHGHQ SRQHUEY DKRULRV GH UHWER HQ VHI XQGR
SOQR HVSHAD® HOW FXDQGR HOLHWR SDUHFH BMQR 3HWR FRP R VMV DSRUBARQHV.J DQDQ
LOMHVHY P LHQADVP £V SIRQR HP SIHFHV P £VWHP SR WHQH W GIQHR SDUD ALHRHU ' DBI D WX
GIOHR @ RSRUXQIGDG GH WDEDNBUSDLD WD WDY«V GH LQYHUARQHY D ®U R SO R

$ORHVO HNRUTXH 1 DGD

$KRUD & TXH SXHGDVDKRWDP P R DXQTXH VHD VR® R GHWSDID $XQTXHQR
QRWAV XQD Gl HUHQALD LJ QULEDVYD HQ WK FKHTXH R EDDQRH GH FXHQVD GH UMWER LOP HGIDVP HOWM
FRQHOMHP SR FDGD SRTXIVR VXP D

6« ) ®f LEMA

/ DVVIVDV GH DSRURAPQ VH SXHGHQ FDP EIDUHQ FXDO'XIHUP RP HQR\ J HOHD® HQWM \RP DQ
H HAVR GHOWR GH XQR R GRV SHURGRVGHSDIR  6L\X VIVD DRXDQ. D QR W I XQARQD SXHGHV
DXP HQWU GIWP LOXIUR VXVSHQGHURXDQGR & QHFHVWMV

$XP HQVD * LDGXD® HQWM

$ P HGIGD TXH SDJ DV GHXGDV R LHAEHV DXP HQRY FRQUGHLD SDJ DUM XQ SRTXIMR P £VD W\ R GHO
IXWLR\ DEDQ] DUV P HV GH UMWER P £V IESIGR 6LV 3@Q GH 5 HWR GHOY LDEDIR RI UHFH

FDP ELRV GH DSRUBALQ HQ GHD  SXHGHY HBEGFHUXQD HWADWI LD GH DXP HQUR DXVRP £WER SDUD

@®VD* RVYHQUGHRY
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DV DSRUWDFLRQHV VH SXHGHQ KDFHU HQ LQFUHPHQWRYV GH
RQ OD IOH[LELOLGDG GH FDPELDU OD WDVD HQ FXDOTXLHU P

P SIH D IXHUM 0 DQVAQVIA FROVMHQW

P SIH D FRQ XQD FDQWEDG TXH SXHGDV SDJ DUFUP RGDP HOM

b KRULD @ VXI LFLHQWM SDUD IHAELUHCSDUHR FRP SGMR GHOBDWRQR VLHWE GIVSRQE®!

b XP HOVD WX DSRUBALQ FDGD YH| TXH WV LQJ UHVRV DXP HOWQ

HYLVD \X VIVD GH DSRUBALQ UHI XOUP HQWA SDUD DVIHI XUDUM GH TXH WJ D DSR\ DQGR HOHVMR GH
GD\ IXWLR | LQDQAHIR TXH TXHHY &I DU

k9% 1(),73/$16%' 0,1,675%$7,9( 6(59,&(6 ,1&




DYHJ DUHCFDP LOR KDFD XQ UHALR VHI XUR [P STED P £V TXH VR® DSRUZARQHV
P SRUBQM HOWMQGHUDV GMOVV RSARQHV GH LQYHUALQ GVSRQEGN GHQAR GH W S@Q SDLD
XUDUTXH WV DKRURV FUH| FDQ H HRAYDP HOW FRQ HOAHP SR

DQGR VX FXHQVD VH FRQI L XD LQLELD® HOWA WY DSRUBFARQHV \VH IQYI—UM_EQI-Q-
LODGR GHCS@Q

LHYLVDUWKV LQYHUMRQHV R SDUD KDFHUFDP ELRV
VHMpQ HQ X ESDV FRP

+ D0 FIFHQ @ SHWAP D + DFHU&DP ELRV SDUD DMWRURLP R VH GMMEX\ HQ WV GHSUMMWRY HOAH &V

GLHUHQWV | RQGRV GHEBOQ
1 R / DVDQUDFRRQHY \H SURFAVDQ DAFHLLH GH @ %MD GH9DEUHY GH 1 XHYD <RINFDGD GD

XV DSRUBARQHV LLEQ DXVRP £WFDP HQWM DA RQGR SUHGHWALP LQDGR GHCB@Q

(VIP SRUBQM LHYLVDUVKV LOQYHUMRQHV SHULGIFDP HQWM

5 HHYDOXDUVX SRUBI RIR UHJ X@UP HOW\ DGDSVEUR D

FDP ELRV HQ WV ALFXQWEQADV\ VRBUDQAD DAUHVI R SXHGH
WIQHUXQ [P SDPR WJ QLLLEDWYR HQ W SOQ D MU R S| R

&ROMGHD VX

0 LHQADVP £VWHP SR WQJ DVKDWID HOLHAWR P £V

WHP SR WIQGLEQ WV LQYHUARQHV SDUD UHFXSHWDUMH GH
@VDPDV\ EDNIV GHCP HUFDGR
6LSOQHDV UHWLDUI RQGRV GH W FXHQ HQ XQRVDF RV
SRGUDV FROMGHDULQYHUARQHV P £V FROVHUYDGRUDV
6LYDV D DKRUDUSRUG«FDGDV SRGUDV FROMGH.DU
LQYHURQHV P £V DJ UMYDV SDUD XQ LHQGIP IHQR D @I R
SOIR

)*_ $."* 4% $."*
)*- ) 3/ 4 ) )/
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