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( GFRQUXP R GHVBEDFR WLJ XH VIHQGR XQD GH @V SUQASDEN FDXVDV SUHYHQE®N GH HQ HP HGDG\ P XHUM
SUHP DMUWD HQ ( WEIGRV'8 QIGRV $XQTXH HOFRQUXP R GH ALI DGRV KD GI\WP LQXIGR FROVGHDEGP HQM HQ @V
YOAP DV G«FDGDV @V SURGXPRV GHVEDFR \ QLFRWOD LI XHQ SOQMDQGR JDYHY UHVIRV SDUD @ VDXG (O
LESIGR ALHAP HQR GH BV SLRGXARY GH YDSHR HBPALQIFRV KD P RGLLFDGR HCBDQRWDP D GHOFRQUXP R GH
VDEDFR LOWRGXAAQ QXHYRV GHVDI RV SDLD @ SUHYHQAUQ @ HGXFDARQ\ ®VP HQVDIMN GH \VDOX(G SYETD

( Q HOFRQGDGR GHO HVD HOFRQVXP R GHVIBEDFR HQWH @V M YHQHV KD GIVP LOXIGR GLEVWDP HOW HQ BV
YOIP RV RV @& TXH UH BN HO«[ MR GH BV HVI XH] RVVRWMQIGRY GH SLHYHQARQ\ HGXFDAPQ (QHO

VRRHO  GH®VHWXGIDOWY GH @ SUHSDUDRUD LHSRUMLRQ FRQVXP R DRAMDOGH FXDOXIHUSURGXPR GH
WDEDFR ® TXHVXSRQHXQD GMWP IQXAUQGHP EVGHO  GHVGHHO

$ SHVDUGH HWM SLIRIUIHVR HOYDSHR WIXHMHQGR @ |IRWP D P £VFRP ¥0Q GH FRQVXP R GHVIDEDFR HQWH QRV

MYHOQHV (QQHR WP SIDOR HCIDFRHWR VRADO @&V I DARUHY GH HWWV LHDARQDGRY FRQ @ VDXG P HOMO
WVIXHQVHQGR &V SUQASDENV [P SXARUIHY GHOFRQVXP R ® TXH VXEW\ D @ QHAHMGDG GH HMAWDWI LDV CH

SUHYHQARQ TXH DERUEHQ VBQWR HOFRP SRUEP HQWR LQGLYIGXDOFRP R &V HQRLORV TXH IQI 00 HQ HQ @ \VRP D

GH GHAMRQHV GH ®V M YHQHV

'()1-&21(6

3URGXFVR GH VIDEDFR
&XDIXIHUSURGXPR TXH
FRQWQID QIFRWOD R VBEDFR R
TXH VH GHUYH GHOREDFR\ TXH
HVW GHVWODGR D VHUIQIHUGR
IOKDDGR R DSTFDGR VREWH @
SIHO-QFO(\ H FLJDUIARY \BEDFR
VMQKXP R\ SURGXRARV GH YDSRU

HEPAMLIQERV

3URGXPVR GH YDSRU
HOFWLQIFR R YDSHR 3URGXPR
QR FRP EXWME®! TXH FRQAHQH
QFRWOD\ TXH FDCHQ® XQD
VRO(AQ P HGDQW XQD EDWUD
RXQALFXMR LOFO0 HQGR &V

AJ DUWARY HBPALIQERV\ @V
YDSRU] DGRUHV

(WXGLDQWAV 6HWHIHHD
HWXGLDQMV GH @ SUHSDUDWRUD
/ RVGDRV GH B HWXGLDQMV
SLRYIHQHQ GH + HDOK\ . LGV
&RBRWDGR6XUYH +. & TXH
VH UHDQ} D FDGD GRVF RV
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$SUR[LPDGDP BRWHD G
HVWXGLDQWHY GH Ol
GHO FRQGDGR GH OH
KDEHU SUREDGR DOJ
GH WDEDFR DQWHV G
(O FRQVXPR WHPSUD
DXPHQWD OD SUREDE
VH FRQWLQY%H FRQVX
GXUDQWH OD DGROH®
VH FRQVXPDQ RWUDV
DOWR ULHVJR HQ HO
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(O DFFHVR VXHOH SU
WUDY«V GH IXHQWHYV
FRPSD:*HURV |DPULIDGI
VRELDG@BWQWRUQR I
FRQVWLWX\H XQ IDFW
FXDQGR OD QLFRWLQ
HQ HO KRJDU \ XQ ID
FXDQGR H[LVWHQ H[S
FODUDV \ KD\ DSR\R (
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/D PD\RU™D GH ORV N
TXH YDSHDU HV SHUI
PDO OR TXH UHIOHM
PHQVDMHV FRQVWDQ
S“UEOLFIRQUDLFFLPQ ¢
HV XQ IDFWRU SURW
LQFOXVR DQWH OD L
FRPSD3HURYV
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/RV HVWXGLDQWHV TX
H[SHULPHQWDQ HVWU
DQJXVWLD HPRFLRQD

YHFA®YV SUREDELOL
UHSRUWDU VREUH HO
(VWR VXEUD\D OD LPS
HVWUDWHJILDV GH SU!
DSR\DQ HO ELHQHVWEL
MUYHQHV MXQWR FRC
GHO FRQVXPR GH VXV
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" XUDQW @ YOP D G«FDGD HOFRQVXP R GH VIDEDFR HQWH @RV WM YHQHV KD FDP ELDGR GLEWIFDP HOWH
SUP HUR DBIMQGRVH GH @V FLJ DULIKRY WDGIHRQDBN D SLRGXPRV P £V QRYHGRVRV FRP R BV GIVSRVMYRY GH
YDSHR HBPALQIER \ P £V UHAHQMP HOM XQD GIVP LOXANQ JHQHUDT) DGD HQ HOFRQUXP R GHVBEDFR ( WRV
WIQGHQADV VRQ HYLGHQWA HQ HOFRQGDGR GHO HVD DV FRP R HQ VRGR &REBWDGR\ &V ( WIGRV8 QGRV
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(QHO VRRHO GH®V
HWXGLDQMV GH @ SUHSDUDVRUD GHO
FRQGDGR GHO HVD LHSRUBILRQ
KDEHUFRQUXP IGR DOYQWSR GH
SIRGXPR GHVBEDFR XQD ALWD
VP (OUD @VIVD HAWAGHO  (Q
HOFRQGDGR GHO HVD HVR
UHSUAVHQU XQD GLWP LOXFLQ GH
PEVGHO  GHVGHHO

FXDQGR GHFDGD  HWXGIDQMV
UHSRUBLRQ HOFRQUXP R DRAXDO

&RQVXPR GH SURGXFWRYV GH WDEDFR SRU
GH OHVD

0 IHQWDV HOFRQVXP R GHVEDFR HQ
JHQHDOKD GI\P IQXIGR

GLEVMEDP HOW HOYDSHR VIXH
VIHQGR @ SUQASDARWP DGH
FRQUXP R GHVBEDFR HOWH BV

MYHQRV

/ RV HAMGIDQWMY GH @ SUHSDUDVRUD
WHOHQ WHV YHFHV P £V
SUREDELAGDGHV GH X\VDU

FLI DULGRY HBIPWLQLFRV TXH GH

I XP DUFLI DULQRV WDGLFLRQD®V
(QFDP EIR ®VAJDUGRVMIXHQ
VIHQGR HOBLRGXPR GHVBEDFR P £V
FRQUXP LGR HQAH ®V DGXGORV

JXHQWHV +HDOWK\ .LGV &R(
%HKDYLRUDO 5LVN )DFWRU 6XUYHI
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( QQAR WP SUDQR VIXHVIHQGR XQ P RWYR GH JUDQ
SUHRFXSDAQ (QHO HO  GH®VHWXGIDQMYGHD
SUHSDUDVRUD GHCOFRQGDGR GH O HVD KDE DQ SUIREDGR

IXP DURJDUWARVDOMVGH®Y PRV HO  KDEDQ
SWREDGR ®V ALJ DUIARY HBPAUQLIFRY ( Q FROMQR HO

GH ®V HWXGLDQMV KDE DQ SLREDGR DOYQ WSR GH
SURGXPR GHVBEDFR DQMVGH®V ¥ RV XQDALWD

WP IMUDCSLRP HGIR HAVO

( OFRQVXP R WP SLDQR SUHGLFH FRQ JDQ SLREDELQGDG
HOFRQVXP RFROMQXR (O GHTXIHQHVHP SH DLIRQD
FRQUXP LUVBEDFR D XQD HGDG WP SWDQD VHIX DQ

FRQUXP L«QGR® HQ @ SIHSDUDRUD HQ FRP SDUDARQ FRQ
VRRHO  GHTXIHQHVHP SH| DLRQP £VVBAGH /D

H SRVFpPQ WP SLDQD D @ QEERWOD DXP HQB @
SUREDEIIGDG GH DGIFANQ D MUR SO R\ GHIFRQVXP R
SRAMURUGH RADV VXWEIQADV & TXH VXEWD\ D @

[P SRUBQAD GH ®V HVI XH] RV GH SUIHYHQRUQ WP SLDQD
(;326,&,*1 '( 6(*81'$ 0%12

/ DH SRVApQ DAKXP R R DOYDSRUGH VHIXQGD P DQR
VP EL«Q UHSUHVHQUD XQ UHVIR SDLD @ VDXXG GH &Y

M YHQHV HQ HOFRQGDGR GHO H\VD (QHO XQR GH
FDGD AQFR HWXGIDQMV UHSRUELRQ KDEHUHWEIGR
H SXHWR UHAHQWP HOWI DCKXP R R YDSRUGH VHIXQGD
P DQR HQ VXVKRIDUHV ( WR VXEWD\ D@ lP SRUBQAD GH
HGXFDFLLQ FHQWDGD HQ @ | DP LOD\ HVADWAILDV GH
LOMUYHQAHQ
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$GQEGRDP HOM P XFKRYV HWXGLDQMV TXH DAXD® HOWA

FRQVXP HQBEDFR HWEQ P RWYDGRV SDLD GHBUR ( QWH HO
TXH UHSRUBLRQ FRQVXP LUMBEDFR DAXD® HOM @

P MIG UHSRUR KDEHULOWIQUGR GHBUGH | XP DUDCP HQRV

XQDYH HQHO/GIP RD* R (VR VIXJIHIH TXH P XFKRV

WHFRORFHQ @RV UHVIRV\ TXLHUHQ SDLDU

( WR LHSUHVHOQW® XQD RSRUMXQGDG SDUD TXH @V HVEXHDV
®V SIRYHHGRWHV GH DIMQAHUQ P «GFD\ &V SWRIWDP DV

FRP XQMURV FROHAMQ D &V HWXGDOWY FRQ VHYIARY GH
DSR\ R SDUWD GHWWUGH | XP DUDGDSWIGRY D &V I YHOHV

GH ®V HWYGIDQMV GHO
FRQGDGR GHO H\D
SWXHEDQ SLRGXPRV GH
\DEDFR DQMV GH BV

D* RV

GH FDG

HXGLDOWY HAE

H SXHWR DOKXP R R DO
YDSRUGH VHIXQGD P DQR
HQ HOKRIDU

LHSRUR KDEHU

LOWOWGR GHBUGH

IXP DUDCP HQRV XQD
YH HQHO/®WP RD* R
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/ D SUHYHQALQ GHOFRQUXP R GHWEDFR HV XQD GH @V P D\ RUAV KIMRUDV GH «[ VR GH @ VDG SYETD $ WDY«V
GH G«FDGDV GH HGXFDAPQ\ DERIDFD @V QRUP DV VRADBN HQ VRUQR DOFRQUXP R GH AL DUIARY KDQ FDP EIDGR
GLEVWFDP HQM 6lQHP EDUIR D P HGIGD TXH HOFRQUXP R GHVBEDFR WDGLIHRQDCKD GWP LOXIGR HOESIGR

DXP HQR GH &V GIVSRVMYRV GH YDSHR KD IQARGXAGR QXHYRV GHVDI RV SDLD @ SLHYHQAHQ\ @ FRP XQIFDAPQ

HQ P DWAUD GH VDG SYEQD

(QHO

®V Y YHOHV CH &RARUDGR HEDQ YDSHDQGR DAGRE®!I GH @ VWD SLRP HGIR QDARQDO\ P XAKRV QR

RHDQ TXH I XHD SHIMGHDCSDWD VX VDG ( Q LHVSXHWR HO HSDUBP HQWR GH 6DXXG 3VETD\ 0 HGR $P EIHQM
GH&RBRWDGR @Y 1L XQD FOP S D HQ VRGR HCHWRIGR SDUD D\ XGDUD ®V SDGLHV @V HVEXHDV\ @V FRP XQIGDGHV D
KDE@URRQ &V M YHOHV VREWH HOYDSHR\ D GMSDUHCP MR GH TXHHVWIXIR

" HVGH HQRQAHV @V DRVIWXGHV\ @RV FRP SRUDP LHQVRY GH GV M YHQHV KDQ FDP ELDGR GLEWIFDP HQWA (O
LESIGR DXP HQWR GHOYDSHR HQWH BV M YHOHV VH KD UHYHUAGR \ &V HAXGIDQWAV DKRUD UHSRUBQ FLHHQADV

P XAKR P DVIIWP HVVREWH &V UHVIRV GHOYDSHR
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( CBRUFHQVDVH GH HAXGIDOW GH @ SUHSDUDRUD
GHOFRQGDGR GHO HVD TXH DILP DURQ TXH
YDSHDUD VX HGDG HWBED P DCDXP HQW GHO

HQ DO HQ $MP WP R HO

GIVMILRQ TXH FLHHQ TXH YDSHDUD GIDUR FRQ@ND
D XQ UHVIR SDUD @ VDG HQ FRP SDUDARQ FRQ
HO  HQHO (VWRVFDP EIRVHQ @
SHUFHSAPQ UH GINDQ @V VIHQGHQFLDV D QLYHO
HWIMDO @ TXH GHP XHVAD HOYDRUGH @
HGXFDAPQ\ GH XQD FRP XQIFDANQ SYETD
FRKHUHOWM

( WXGLDQWAV TXH GIMILRQ TXH YDSHDU
D VX HGDG HWE P DO

( WXGLDQWAV TXH FLHHQ TXH YDSHDUD
GIDUR FRQ@AHYD D XQ UHVIR GH GD* R

UHYDOHQFLD GHO YDSHR HQWUH HVWXGLDQWHY VHJYQ
FUHHQFLDV VREUH HO YDSHR

/ D FRQYIFAPQ SHIRQDO. @

FRP SUIHQMpQ GH®VUHVIRV D\ XGDQ D
| RUBGFHU® UHVIHQAD GH &V M YHQHV
| UHQWA DOFRQVXP R GHVBEDFR / RV

HVXGLDQW TXH FROMGHDQ TXH YDSHDU
HVP D® R GI* LOR WHQHQ P XFKDV

P HQRV SUREDEIIGDGHV GH YDSHDU 6R®
HO  GH®VHAWXGIDQWMV TXHFUHHQ TXH
YDSHDUHWE P DOYDSHDQ DRMD® HOWM
HQFRP SDIDAUQFRQHO  GHTXIHQHV
R $GP £V \VRRHO GH®V
HWXGLDQWAV TXH FUHHQ TXH YDSHDUD
GIDUR HV GE* LQR YDSHDQ DRWD® HQM
HQFRP SDIDAUQFRQHO  GHTXIHQHV
REAHQ

JXHQWH +HDOWK\ .LGV &RO
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/ DIQIGHQAD GH®V FRP SB* HIRV WL XHMHQGR XQ 5$=21(6325/$648( /26

| DARU SHLR @V DRAXGHY SHIRQDBN VP El«Q
P DUDQ @ GLHHQAD ( QAH &V HAMGIDQWV TXH

(678' $17(6358(YB1 (/

DRAXMD® HQMQRYDSHDQ HO GV TXH ® KDUD WL 9%$3(2

VX P HRUDP LJR VH ® RILHAHWD

( CBUHGIRVRUP £V 1 XHIM GH VLDFHSVBUDQ HVD RI HUD
I XH @ FRQYLFFL{IQ SHOWVRQDOVRELH @ TXH HWE
EIHQ\ RTXHHWZ P DO(O  GH®V
HAMGIDQMV TXH QR FUHHQ TXH YDSHDUVHD DOR

P D® GIMIURQ TXH YDSHDUDQVLXQDP LUIRVH®
RIULHAHD HQFRP SDIDAPQFRQVRRHO  GH

TXHOHY AHHQ TXH W P DO

0(',26 '( $&&(62

( COFFHVR HY RWD SURUGDG FDYH HQ @V HADWI LDV GH SUHYHQAHQ &DVL@ P MIG GH BV HAMGIDQWMY GHOFRQGDGR
GHO HWD GIMILRQ TXH BV SURGXRRY SDUD YDSHDUMVRQ | EAGN GH FRQVHIXIU ( COFFHVR SUHGLEH | XHUMP HQW HO
FROXPR HO  GHTXIHQHVWQDQ | £ACAHVR HWIEDQ YDSHDQGR DRXD® HOW HQ FRP SDUDANQ FRQ VR® HO
GHTXIHOHVOR R WQDQ ( QWH BV HAXGLDQWAV TXH XVDEDQ DRVWD® HOW SIRGXFVRVGHVDEDFR HO QR
KDE D FRP SWDGR VXV SLRSLRV SLRGXAVRY ' HTXIHOHVV ®VDGTXIUHRQ @ P D\ RUD ®VREWYR DWDY«V GH

I XHOWAVLQIRWP DBV R VRADGN HQ OXJ DUGH FRP SLDURV GLLHAEP HOWM HQ HBEGHAP HQRV P IQRUMEN FRP R

JDVRTHDY WHQGDV GH FRQYHQHOQAD VXSHWP HUFDGRV\ 1DUP DADV

$XQTXH P HQRV M YHQHV LHSRUEIQ
KDEHUFRP SUDGR SLRGXRRV GH
DEDFR GLLHAVEP HOM HQ
HAWEEGHP IHQRV P IQRUMEV @
GVSRQELIGDG HQ HOFRP HUAR

P LORUME LIXH LI O\ HQGR HQ HO
DFFHVR GH @&V MYHQHV DO

DXP HQWBU® RI HW JHQHWDOGH
SURGXPRY FRQ QIFRWOD TXH
ALFX@Q HOWH DP LJRV\ GHOAR
GHOVIDP LDV

$SWR[ [P DGDP HQM  GHFDGD
HAMGIDQMV TXH UIHSRUBLRQ
FRQUXP R DAWDOGH SLIRGXPVRV GH
VDEDFR ®V FRP SUjt DWDY«V GH
HWEEGHP [HQRV P IQRUMBV / DV
HVADMI LDV TXH | RUBGFHQ @
VXSHYIMpQ GHOFRP HAR

P LORUMB SXHGHQ D\ XGDUD
UHGXAUVBQR @V FRP SLDV
GILHABV SRUSDUM GH @&V M YHQHV
FRP R HOQWUFDP EIR SRAMURU
GHQAR GH VXV LHGHV VRADBN

IXJDUHV GRQGH ORV HVWXGLDQWHYV KDQ
FRPSUDGR SURGXFWRYVY GH WDEDFR

JXHQWH +HDOWK\ .LGV &RO
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/ RVIDARUHV GH UHVIR\ GH SIRMFALQ GHVHP SH DQ XQ SDSHOYMICHQ @ | RUP DAPQ GH ®VDAG\ HO

FRP SRUEP IHQR GH &V MYHQHV 0 IHQADV TXH &V I DRRUHV GH SIRWFAPQ LHGXFHQ @ SUREDELIGDG GH
UHVXGEGRV QHIDAYRV &V | DFVRUHV GH UHVIR DXP HQQ @ YX@HDEIDGEDG\ SXHGHQ GLLIEXGBUTXH &Y M YHQHV
VRP HQ GHAMRQHV \VDOXGDE®N / RV DFVIRUHV GH SURVHFFLUQ FRP R HODSR\ R [DP IADU\ @V RSRUMQIGDGHV GH
FROH] Lt Q VRADOD\ XGDQ D &V M YHQHV D GHVDUR@MUWHVAHOAD\ D HYMIUFRP SRUEP HQRV GD* IQRV

&RP SUHQGHUHWRY | DRRUHV SXHGH D\ XGDUD H STFDUSRUT X« DOXQRV M YHQHV WHQHQ P £V SUIREDELIGDGHY GH
SWREDUWIEDFR X RWDV VXWWEIQADV \ GUQGH BV HVXHJ RV GH SUHYHORHQ SXHGHQ WIQHUXQ P D\ RULP SDRR

)$&725(6" ( 5+ 6* 2

&DUIDPMUMAEDY TXH
DXP HQVIDQ @ SUREDELMGDG
GH UIHVXGRGRY QHIDWYRY %DND DXVRHWIP D &RQI@FVR | DP LODU 3REWH| D

)$&725(6 352 7(&725(6

&DUDFWHU VWLFDV T
GLVPLQXB Q

SUREDELOLGDG GH $XWRUHIXDFPQ SHDFARQHVGHDSRIR &RQH LRQHV VRFLDGNV
UHVXOWDGRYV QHJDW L ¥RRRZRQDO
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/ RV HAMGIDQMV GH @ SUHSDUDVRUD GHOFRQGDGR GH O HVD TXH SDUAASDLRQ HQ @ HOFXHWD +HDOK\ . LGV
&RBUDGR QR VRE FRP SDUAHLRQ LQIRWP DAQ VREUH VXV KEEIVRY GHVDXG FRP R HIFRQVXP R GH VXWEQADV MIQR
VP El«Q VREWH @V IHOARQHV\ H SHUHQADV TXH 1QI 00 HQ HQ VX ELHQHWEU

EXV UHVSXHWEV P XHADQ XQ SDWHQ FDLR @&V M YHOHV FRQ I XHUMV | DRRUAV GH SURWIFALLLQ WHOHQ P XFKDV
P HQRV SUREDEITEDGHY GH FRQUXP LUVBEDFR P LHQWDV TXH DTXHTRV TXH HQ IHQVEQ | DRRUHY HVAHVDQMY
W QUIFDWYRYV WHOHQ P XFKDV P £V SUREDELIGEDGHY GH IHSRUBUFRQUXP R DRXDO




(QP YMAB®N£UHDV IQFX\ HQGR HODSR\ R | DP LIDU @ HWEELDGEDG HARQUP IFD @ FROH| [pQ VRADO. @ VDG P HOWO
BV HAXGIDQWY FRQ | DARUHV GH SIRWIFAQ P £V I XHIMV LHSRUEQ GH P DQHID FRQWEQM VMDY H WHP DGDP HOM
EDNDV GH FRQUXP R GHVBEDFR P LHQWDV TXH DTXHTRV TXH H SHUP HQVDQ | DFVRUHV GH UHVI R LHSRU/DQ VIDVDV
HQWH \ YHFHVP £VDODV / DIQFRSRUWDANQ GH HVADWI LDV GH SUHYHQALQ TXH DERUGHQ @V FDXVDV VXE\ DFHOWV
SWREDEGP HQM ®RIWDLE LHGXFARQHV P £V GXWDGHDV HQ HIFRQUXP R GH VBEDFR HOWH &V M YHQHV TXH @V
LOWUYHQRLRQHY FHQWDGDV YQIEDP HOW HQ @V FRQVHREXHQADV

(O FRQVXPR GH WDEDFR HV PHQRU HQWUH ORV HVWXGLDQWHV T
SRUAHQWEN GH HXGE DMWY GHCFRQGDCGR GHO VD TXH UHSRUBIQ FRVXP LUMBEDAR DRXD® HOM ‘
6

(VWDELOLGDG | | g,
$FFHVR D VXILFLHQ

&RQH[LuQ

SDUWLFLSDFLpuQ HQ DFWLYLC

$SR\R IDPLOLDU

6DOXG Pl

%LHQHVWDU HPRFLF 6H GHILQH FRP

JXHQWH +HDOWK\ .LGV &RO
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/ DIQRDALQ WP SWDQD HQ HFRQVXP R GHWREDRR DV (QHO GHFDGD HWXGIDQWMV GH @

FRP R HOOVR WP SUDQR GH DBRKRCR P DUKXDQD HVXQR SUHSDUDVRUD GHOFRQGDGR GHO HVWD UHSRUM
GH®VSWIHGRRWHVP £V IXHIMV GHOFRQVXP R GH KDEHUSUREDGR VBEDFR DBRKRCR P DUKXDQD DQMV
VXWEQADY GH DR UHVIR P £V DGHDOM (WR IHXH] D @ GH®/ [ RV /RVHWGDQMY TXHFRP HQ DLRQD
LP SRUAQAD GH IHADVDUHOBUP HUFRQUXP R TRURGHAU XQD HGDG WP SLDQD VXYIHLIRQ FXDWR YHFHVP £V
®VIDARIHY GH SIRMFHLQ H IQYRXRDUD @VIDP 1AV @V SIREDELQGDGHY GH LHSRUMUFRQVXP R GH
HVEXHDV HQ @ SIHYHQANQ WP SLDQD VXWIDQFLDV GH DOR UHVIR HQ @ SIHSDUDVRUD

LOFXICR HOXWR IQGHEIGR GH P HGLFDP HOWRV
WHAHBGRV R HOFRQUXP R GH GLRIDV ICAWV
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3D FRP SIHQGHUP HRUHCFRQWM VR GHWEV GH OV WIQGHQRDV HQ HO
FRQUXP R GHVEDFR HQWH 1 YHQHV HO HSDUBP HQWR GH 6DXXG 3YEQHD GHO
FRQGDGR GHO HVD FRQYRFAU XQD VHUH GH JUXSRV | RFDBN GH XQD KRUD GH
GXUWDAUQ FRQ MYHQHV\ DGXORV RFDBN HQ VHSWHP ELH GHO (\WV
FRQYHU/DARQHV H SBRWDLRQ AP R VH SHIAEHQ HOBEDFR\ @ QFRWOD HQ @

FRP XQIGDG \ HOBRUT X« DOXQRV MYHQHV FRP IHQ] DQ D XVDUHWRY
SUIRGXPRV\ FuP R

DAAHGHUD H®RV

/ RVKD@] JRV GH ®V J KSRV | RFDBN FRIGAGIHIRQ FRQ &V GDVRY GRFDBNV\

HWVBON GHMEFDQGR @ IP SRUBQAD GH &V I DARUHV GHUHVIR\ GH

SIRWFAHQ $XQTXH BV MYHOHV\ &V DGXGRV D YHRHV DERUGDEDQ HOMP D

G-VGEH SHY/SHAWYDY GLHIHQMY KXER XQ DP SIR DRXHUGR HQ VRUOR D YDURV /D VXSHUYLVRUD GH 30DQLILFDF
| DRVRUHV FDYH TXH P SXODQ HIFRQUXP R GH VBEDFR HQWH &V L YHQHV 'DUFV :HLU GLULJH XQ JUXS

7(0$6 &/$9(

[$61250 $6
6285/ (6 / RVMYHOHV YHQ HOYDSHR  HQ VRGDV SDUMV  HVSHAD® HQM HOWH VXV

6759 (&( 1 FRP SD* HRV\ HQFDVD SHIR ® FRQMGHDQ SRFR VDOXGDE®!\  LHSXJ QDQWHA
( ; 2( 2( ( WR UH ®BIND DRAGHV FDP EIDQWA LHIRY DGDV SRUBYV UHAHQMY HVXH] RV GH
(/721 HGXFDAPQ\ SUHYHQAUQ

(/ (172512 / D G\VSRQEELIGDG GH QEEFRWOD HQ HKRIDUGVP LOX\ H @ SHURHSARQ GHUHVIR
)$0 - -$5 (6 \ @VEDUHDVSDD ®H SHUP HQBAUQ P LHOWDV TXH® FRP XQLFDFLLQ
03257%17( IDP LIDU\ @RV OP VIV FIDLRV VH GHVRUEHQ FRP R | DRRUHV SIRWIPRUHV
P SRUBQMV
(/ (675¢<6 / RV MYHQHV LHDARQDURQ HOFRQVXP R GH QIFRWOD FRQ HCHVIWKY @ DQVHGDG\
*(1(5% ® SUHMpQ SRUHQFDIU $OXQRV GHVRUEIHURQ HOYDSHR FRP R XQD
98/1(5%$%4— $' KHULDP IHQV® GH DI LRQP IHQWR TXH RIUHAH DIMR D FRUR SO R SHRR TXHD @

WD HP SHRW @ DOVIHGDG

(] $&8(62 (6 / RV SDUARSDQWV LQGIFDURQ TXH GV M YHQHV DFFHGHQ SUQASD® HQM D @
35-183%/0 (17( QIFRWOD D WDY«V GH FDQDBV VRADBN  SDGLHY KHLP DQRV DP LIRV\ LHGHV
62 8.8 VRFLDBV 61Q HP EDUR @ GVSRQELIEDG HQ HOFRP HIAR P IQRUMB I XH
QI 00\ HQGR HQ @ ALFX@AQ GH SLIRGXFRY GH QERWQD

(VWRV KDEDJ JRV VXELD\ DQ TXH @ UHGXFApQ GHOFRQVXP R GHVEDFR HQWH ®V M YHQHV GHSHQGH GHDOR P £V
TXH GH @V GHAMRQHV LQGLYIGXDBN $ERUGDUTNV QRUP DV VRADBN |RUBGFHU®RY | DARUHY GH SIRWFAQ

|DP LODU DSR\ DU® VDXG P HQWIOGH BV M YHQHV\ IHGXAUHCDFFHVR VRADOVRQ HBP HQWRY FOYH SDUD SUHYHQU
© [QADAUQ WP SWDQD
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/ RVSWRGXPRY GH VBEDFR HQ &RBUDGR HWEQ VXIMMRY D XQLP SXHWR VREUH @V YHQVDV GHO

$GHP £V BV YRWQMV GH &RERUDGR DSUREDURQ @ 3URSRVANQ ( ( TXHHWEEGHL DXP HORV
JUDGXDBN GH P SXHWRV SDLD &V AL DUIARY BV SLRGXPRY GHEDFR\ @V SUIRGXARY GH QIERWOD
KDWDHO GHMAR GH $PXD® HOM &V AL DUICRY HWEQ JUDYDGRV FRQ XQ P SXHWR GH

GUOUHV SRUSDTXHW GH FHQWYRV SRUADUIAR P HQADV TXH @ QFRWOD\ RWRV SLRGXPRV
GHOMEDFR HWEQ JIDYDGRVFRQXQIP SXHARGHO  GHOSUHALR GH @A GHOl DEUFDQW

/,&(1&,$6 3$5% /$ 9(17$ 0,125,67% '( 7$%$&2

/ D FRQAHMQ GH TFHQADV SDLD @ YHQ P IQRUMD GHVBEDFR 75/ SRUVXVMIOVHQLQI@V HVXQD
SROMD TXHH LJH TXH &V P LQRUMBV GH VBEDFR REWIQJ DQ XQD TFHQAD SDUD YHQGHURXDO XIHUSLRGXAR
GHWEEDFR\ QFRWOD\ TXHFXP SOQ FRQVRGDV @V ®\ HV IHDRRQDGDV FRQ HOREDFR (QHO )

/ HI IMDVXUD GH &RERWDGR SLRP XOp XQD TFHQAD HWEMICSDLD @ YHQWD P LORUMAD GH VBEDFR FRQ HOLQ GH
FRP EDAUHCDAFHVR GH BV M YHQHV D RV SLRGXARY GH VBEDFR\ QIFRWOD 3DUD KDFHUFXP SIWM® 75/ HO
HWEGR UHDQ D IQVSHAARQHY SHUPGIFDV GH FXP STP IHQWR DVRGRV &V P LORUMV SDLD J DLDQW DUTXH QR

YHQGDQ D SHWRQDV P HQRUHV GH HGDG QLIQI UQIQ @V B\ HV VREWH HOREDFR

5HAHQMP HQM AXGDGHV\ FRQGDGRY GHVRGR &REBUDGR KDQ DGRSVEGR VXV SURSIDV TRHQADY GFDGNV
SDUD @ YHQD P LORUMAD GH VBEDFR FRQ HOLQ GH LH RY DUV UHI XOARQHY HAVBGBN P HGIDQW XQP D\ RU
QLYHOGH UMVSRQVDELIGDG \ FXP STP IHQWR GH @ QRUP DWYD D QYHOFRP XQMIUR ( Q VRVIZOKD\

FRP XQLGDGHV HQ VRGR &RARLDGR TXH FXHQVDQ FRQ 75/ V GRFDBNV

352+,%,&,21(6 '( 6$3%25(6

/ DV SIRKIEIHRCQHY GHOREDFR FRQ VDERUHV VRQ WHI XOHARQHY TXH SURK EHQ @ YHQW GH SLRGXRRV
GHWEDRR FRQVDERU FRP R &V HJ DUIARY HEPAMIQERY &RV SXWIRV\ &V HIDUWMRY P HAWROGRYV
( VWV LHI XOHRQHY WHQHQ FRP R REMMIYR LHGX RUHCDWDRWYR GH HWRY SLRGXRRY SDLD &Y

MYHOHV $RMDE® HOM FRP XQLGDGHV HQ VIRGR &RARUWDGR KDQ P SBIP HOVIDGR SWRKIELFIRQHV
GHVDERWHV

( OFL] DULAR
HBIPWLQLFR GHP DP £
VDEH D DLEQGDQRV

' HFOLDFLPQ GH XQ HWXGLDQWA GHO
FRQGDGR GHO H\D

/ RVSIRGXFVRV FRQ VDERUHV VRQ XQD
GH @V WHV SUQFLSD®V D] RQHV SRU

@V TXH®RVMYHQHVFRP HQ] DQ D
YDSHDU
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/D/H GH$LLH/ [P SIR HQ ( VSDFLRV &HUDGRV GH &RARIDGR &8-$$ SRUVXVWIOVHQ LQIQV SIRMIHD BV
KDELMIQWV GH &RERUDGR GH &Y SHD LRV DVRADGRY FRQ @ H SRVAPQ DAKXP R\ DOYDSRUGH VHIXQGD P DQR /D
&8-$$ SUIRKEHIXP DUR YDSHDUFXDO XIHUVXWEQAD HQ @ P D\ RUD GH BV HVSDARV SYETFRV IQMURUHV\ O DUHV
GHWDEDWR LOFXXIGRV UHWIXUDQWY EDUHV HWEEGAP HQRY FRP HUADBN FHQARY GH DWIQAPQ P «GIFD HO
WDQVSRUM SYETFR\ @V £UHDV FRP XQHV GH OV IOWBOARQHY GH YIYIHQGD DMMAGD 7DP EL«Q VH SUIRKEH IXP DU\
YDSHDUDP HQRVGH  SLHV GH @V HQWDGDV GH @RV HGLI LFLRV

/ RVMYHQHV\EP El«Q HWEQ SLRWAILGRV GHOFRQVXP R GHVBEDFR \ QIFRWOD DWDY«V GH@ G\ GH ( VFXHDV/ LEUHV
GH 7DEDFR GH &RERUDGR @ FXDCBURK EH HOXVR GHVBEDFR \ QIFRWOD HQ &Y WULHQRY HVFROUHV

$GHP £EVCH O G\ HWIMEODOXQDV FRP XQIGDGHY KDQ DGRSWGR SIRWFHRCQHY DGIHRQDGNV 7DQR ) IXVD FRP R

* LDQG -XQPVIRQ FXHQWIQ FRQ SROAFDV GH SDUXHV @EUHV GH KXP R\ YDSRU\ * LDQG -XQPMRQ VP El«Q SLIRKEH
IXP DU\ YDSHDUHQ @V £UHDV GH HVSHD GHOADQVSRUM SYETFR

/RQJ )DPLO\ OHPRULDO 3DUN *UI
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$GHP £V GH IQYHVIM DUH IQI RUP DUV HVIXH RV RFDBV
GILLIIGRV D IHGXAUHOFRQUXP R GH\BEDFR\ @ H SRVAPQ
HOWH &V MYHQHV 6DXXG 3YETFD GHO&RQGDGR GHO HVD

0 &3+ FROERW FRQ SDGHY HVEXHDV\ MYHQHV SDUD
EUQGDUHGXFDANQ FUHDUFRQAHQAD\ FDP EIDUMV QRWP DV
VRADBNV

0 &3+ FROERW FRQ R DA DARGHY MYHQBV

RU DQLJ DARQHY HVXGLDQWEBN GRFDBN SDUD RIUHAHU
SUHVHQWARQHV GLLLILGDV SRUM YHQHV VRELH &Y

UHVIRV SDUD @ VDOXG GHOXVR GH SLRGXPRY GH VBEDFR

\ QFRWD

DPSD3D GH YLGHR DOQWL_YD¢

(' 8&%&,° 1 3$5%$ 3% 5(6 &21&,(1&% &2081,7$5,% &$0 3% $$17,9$3(2
"5, $$--9(1(6

0&3+ FRODERUD FRQ HO 'L\ 0&3+ FRODERUD FRQ 0&3+ WDPEL«Q FRODERUM FR
(VFRODU GHO 9DOOH GHO « FRDOLFLRQHYVY FRPXQLWD HVYWXGLDQWHY GH OD SUHSTE
OHVD SDUD EULQGDU D © ORFDOARPR HO *UXSR GH ORFDO SDUD FUHDU XQD FDF
SDGUHEXFDFLUQ \ UHFXUVI 5HVSXHVWD D ORV 2SLRL! YLGHR TXH GHVWDFD ODV UI
VREUH ORV SURGXFWRYV Gt &RQGDGR GH OHVD \ HO *I UHDOHY SRU ODV TXH VXV
QLFRWLQD ORV ULHVJRYV ¢ GH 7UDQVIRUPDFLpQ &OL| FRPSD3HURY HOLJHQ QR YDS
DVRFLDGRYVY FRQ HO XVR GlI SDUD DPSOLDU HO DOFDQ XWLOL]DQGR OD LQIOXHQFLI
SURGXFWRV \ RULHQWDFL DOLQHDU ORV PHQVDMHYV HQWUH SIDUWHWVFDPELDU ODV
FUPR KDEODU FRQ ORV M) DXPHQWDU OD FRQFLHQW QRUPDV VRFLDOHV \ IRPHQW
DFHUFD GH WRPDU GHFLVL SY“%EOLFD VREUH HO LPSD GHFLVLRQHV PEV VDOXGDEO
VDOXGDEOHYV FRQVXPR GH WDEDFR HQV ORV MPYHQHYV

MUYHQHV
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4 XIWIQH HV XQ SLRILDP D JUDMIVR SDUD GHBUGH
IXP DUGLVSRQEE®! SDUD &V UHGHOW GH
&R®WGCR +DD\XGDGRDP £VGH P IAQRQHVGH
SHWRQDV D GHIUHOREDAR \ @ QERWOD 4 XIWICH
RIUHAH DFFHVR D DVHVRUHV SURIHVIRQDBN XQD
FRP XQIGDG GHDSR\ R HQ OHD\ SIRGXPVRV GH
UHP S@| R GH QIFRWOD

e SRARUDCRTXIWHRRP (QI@K RU 487
12:

e SRARUDGRTXIWHFRP HV 6SDQWK R
(/12 <$

0</3)(0<487
0\ /UHO\ 4 XIWHVXQSURILDP DJUDWIR\

FRQIIGHQADCSDD MYHQHVP HQRIWGH DRV
TXH ®V D\ XGD D GHMUGH | XP DUR YDSHDU

e QRP\AHP\TXMRU RWIVRD 6WWUND \ 4 XIW
W

(; 352+*5%$0

( CBLRIWDP D ([ HVXQD FROERWAQ HOAH
70 -QMDAYH\ 0 D\ R FOIF GIVH DGD SDUD
JXIDUD @V SHIRQDV D ® MUR GH VX SLIRFHVR
SDUD GHBUGH IXP DU ( CBLRIWDP D ([ RIUHH
DFFHVR JUDIVR D XQ SLRIWDP D SHWRQDQ DGR
\ 18 LE®! FUHDGR SDID D\ XGDUD @V SHWVRQDVD
FDP ELDUVXVKEEMRYV HQFRQADUDSR R\

H SRUWDURSARQHV GH\WUDSID GH UHHP S@| R GH
QFRWD

e MIOH SWIRILDP FRP

YpY< 0 ( 72%&&2 )5((

(CGBWRIWP DYDE\ 0 H7REDAR ) HHRIWHH
DVHVRWDP HOWR SHUW/RQDM DGR JWDWIVR SDUD

P XMUHVHP EDUD] DGOV TXHIQFAH  VHMRQHV
GXIWDQW HCHP EDUD| R\ KDWBD  VHMRQHV
GHVSX«V GHOQDAP HQMR GHOEHE«

e EDE\ DQGP HWVREDHRILHHRUD
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+HDOWK\ .LGV &RORUDGR 6XUYH\ 'DWD 5HTXHVW
%HKDYLRUDO 5LVN )DFWRU 6XUYHLOODQFH 6\VWHP 'DWD 5HTXH\

6XUJHRQ *HQHUDO V 5HSRUW (OLPLQDWLQJ 7TREDFFR 5HODWHG '
LVSDULWLHYV

&RORUDGR 'HSDUWPHQW RI 3XEOLF +tHDOWK DQG (QYLURQPHQW
WZLFH WKH QDWLRQDO DYHUDJH 3UHVV UHOHDVH

&EHOQWHUYV IRU 'LVHDVH &RQWURO DQG 3UHYHQWILRQ 5LVN DQG 3l

/D[ FRORUDGR JRY

&RORUDGR /DZV 5 HODWHG WR 7REDFFR 6DOHV WR OLQRUV & 5 6

&RORUDGR &0HDQ -QGRRU $LU $FW & 5 6

/REDFFR )UHH 6FKRROV /DZ & 5 6

*UDQG -XQFWILRQ OXQLFLSDO &RGH

JUXLWD OXQLFLSDO &RGH

/REDFFR JUHH &2







