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(VWLPDGRYV IHGHUDGRV \ DPDQWHYVY GH OD IRWRJUDI D

"HVGBMmXHYRQWDHFVWHODH G HALNMH Y D Q WALH)PW RJUQRBRP S O
GDURBLHQYHRGGBLPRVAPPRGRRMR/HQWBIJID]LREABXEOLF K|
QDFARQ B RFDFGHOR QY H UMM WS D BIHRH | H U HSOFUMX H V WRIDX Q L
(VWSIUR\HPWR JBIHEB QW X VL FRPREDUWLGHROLUPFHRPSURP GWHR H J:
LPSXOVDQGR OR TXH QRV XQH OD SDVLpQ SRU OD IRWRJU

$VXPLPRAWWPXHYBDWD FIRQODUHVSRQVDEGWODSRGWODHOM QRY I
SURSXH\WVWBDWLSD\R\HFWRNFRWULEXDODQUHFLPLWQWR/IRQXHYV
IHGHUDFLpQ FRPR GHO WHMLGR DUW VWLFR TXH UHSUHVH

(QHVVQH:PHBR G UGILY | USWOQUP X L G D/GIID H FG HRE J H GBHM VH Q \8 B
ORYXH YD QDG REHVDE LV W LEDMWHI RGHDYLID/) GHHVWHR$GHP{
LQFOX IXFRBU HHIQ WU HYR W GDQ S HH O ORMQ RE HU P L WE M B F DD\DX
W UD\H F WARWLFOMKWP RW LY D F L BORYE ULAUP RV HLQLF L BIQR@ SD VLR
PXQGR GH OD IRWRJUDID

&RQHVWDHFLPRVHQWDU HFHU UDRRVHJIXQEBW D SBIX QIS XEO L F DIFL
HVSHUDPHRQVRORBR QK HUUDMBIQUDGHWID QL | L SDWWRE BM
SDUORJUDQBRHVLWORRSOLFDFREW@MHFDGRQREHORRLHPEURX
FRQIRUPIDQ 6RCFR Y X HVWRI®D E R UDFLYURUKP RBB2 MR/ HQ WBIJI D] |
XQ PHGLR GH FDOLGDG YLYR \ UHSUHVHQWDWLYR GH QXH

2VDQLPDPRSDUWLFREDXHVWEBEYHQSIWR S X H M IMDH/DVWDH Y LVX\LD
VHYQS X QBRI QF X H@W URDWRG RY H | OGIMED O H QB RY HU\VAKB DGD
TXH FDUDFWHUL]DQ D QXHVWUD IHGHUDFLPQ

*UDFLSRUR UP B0 UBMHHVWRLFLBWDRFRVRQVW U X WIXQERRN V S D FKXI
G« YLVLELOLGDG \ YDORU D QXHVWUD SDVLUQ FRPSDUWLG

8Q FRUGLDO VDOXGR
-XQWD 'LUHFWLYD GH OD )HGHUDFLpQ /HYDQWLQD GH )RWI

e 3UHVLGHQWE®LIXHOMWHYBRYLUDBVRFLDPRMIRJIUEGLHFEOD T X ¢
SUHVLGHQWH#IHOHIRWR FRP

e 9LFHSUHVLGHQWH )UDQFLVFR 9DOHQW Q &DPSRV 3«UH]

e BHFUHW-RWIHBDVFXBOYHDUDSVRFLDBDOMHQFGB)®RW R JU'D DV
VHFUHWDULR#IHOHIRWR FRP

e 7THVRUHDRLH®UUBNQFKHI$VRFL D MIDUMH Q F GHHPPW R J U ILITDW
WHVRUHUR#IHOHIRWR FRP

e 9RFDAVRDQXHEBUQLEQE&RPHVS$SVRFLDBDIOMQFEGE@W R JU'D DN
PDUNHWLQJ#IHOHIRWR FRP

e 9RFDO -HV%V 9 5uGHQDVY &DUUHWHURG ISMRIEQBDER D® V ¥|

e 9RFDO 5DIDHO %HQH\WR OROOEf $JUXSDFLp )RWRJIUGCIL
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'"H\GHHOHVFDSDURMJIHSUHVAB QWMDY LYMWBD /HQWBID]LRNGHGLXRI
SDODRUDNQHARKWHOLFLWDT)QRNPRNWRQVHJIXIMMBHRXKQPHOFL@:

KRORIWPDWHIGHIMRU G LARHLIXVLH@RM ODUGRWRYJIBEBWR ()
1RQR¥RQIRUP DPRIW D U HPFER/D G H O [DISAUHH PQR FL R QDTOX FK QI H Y |
FRPRRMR /HQVOBJD]LYHPHUHAVHDODUGS VG®IJXLUH®RDE D MDY
FRQVHJXLUOR (O QH[R GH XQLuQ TXH UHSUHVHQWD PHUH

(VWDPRWHSDUBIQRRQJUHMHMRD/) DFHOHEUDRQWLQH®WI[LPRG
VHSWLHPEUMXDGRBRRDQILWOIDRQUXSDF)LRWRJUELIQMOL Q\H QAT X
HVSHUDR@EBUDRVLVWISE@FLIHVEDOWED XJXUD OHAB RV L FLHOD-
JLIDRWRJUEGHBD/) \ HVSHUDPRIW H[SR QWD Q WIDFAR P ® R DK H F K1
GHO D®*R SDVDGR \ FRQ WDQWR «[LWR

/D-XQWDUHFWLHQHPRM\HFWRVLFXHVWRODERUDBV LYW WGIEI
LPSRVLEBMHWDOIGEVWDFEQ®WRRODV-RUQDGERWRJUBHZQ G D X
UHVXOOWQURIR[LWRDQWRRUJIJDQL]DFRRRGHDVLVW HIQKMIRHO
FRODER UBHILDND U F PRWRX D QRBEKRWR $ GHI®MVBH2 QG QFRODER!
HVWUHFKD FRQ OD DVRFLDFLuQ / $UW GH OD /OXP

(QQXHVWOBQH X WD VEDDF R QR OHW) DO DDA R FL D FT RIQIRYY WE @/ D (
GH)XHVWDPRQDYRBUDBRPXQLEGDVERJUEIHAX LYK WED P H G MDD
GHOP/) VRINRVRWURGERRWR F LIR&/HUD GR K DU W L FHLGODIF W L Y L Gl DT
/LJD DORVXHDGLULJRERYWURXYHUGRVUBRYRVRWIRRMUSBV LB
H[L VW HEHOLIM G H U D F KiDAD O JHRQO T X HH V W D U MAPRRG/B MD F X H UTGXRH \H
KHFK@&HTXHXQDHGHUD FR\@HQGW®GH F HV SWLLODX HY X H V \WWULRD E B k
UHF R QR\PLIB&RR U-DE R X VAMEE L GD J U D G FOAHLER KD DX @W. U H F W K YT
W L HWD IHH PSSIRUFDW UIDAW L Y L 618 GIRRVD F GG 1 Q G/HH B D UDH G L FDO IR 2\
DJUDGH F HOARYF L H @ KIHY H Q IS RMD RND O OTROWK D E U H PFRRP H W 5 @ R RX
VHSDLV TXH QXHVWUR WUDEDMR DOWUXLVWD HV SRU \ SD

6LEEVGHYVSHG ISREDH V H DXIGEK HYH U D\QRRQV H SW L HP B O MAHRGDX H U
TXH WHQHPRY SUR\HFWRV QXHYRY &R BHMRH QWD 2H-gWH C

8Q VDOXGR
-XDQ OLJXHO (VWHYH
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'H ODMRWRJUDTXHKDWHQYLDGBRD /LIDGHOD/) FRQGXDWH
TXHGDU DV WX SHUVRQDOPHQWH \ SRUT X«
AXL]IOBHQYLDHBIHNQHURREM FDEWRBRL QRTXH £VUHV DIOW D
FRQWUBDYWWBHHUH Q IGGEG HP SFOVHI X QERDRADFWLYEBDG
SULPHURHWRVWIRRGHLWRRSHVFESHPEV G HVHQIRIK®R QGR
DSRUXMPYHQVDFRFAHIQRZXHOKSDD ORMUDLOHRKRDO ORWDJIRQLVPFR
DEVROXWR HQ OD HVFHQD

$0JXQD RWUD FRVD TXH TXLHUDV FRPHQWDU
‘DU ODV JUDFLDV D OD )/) SRU WDQ PDJQ ILFD HGLFLuQ
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*4AX«OHUHFRPHQGDUFEDOTXIRRWUIJUDIRFLRQDXHT XLHUD
HPSH]DU D KDFHU IRWRJUDI'D GH HVWD FDWHJRU D"
4XHVHURGHGHIHQWHKHO S XHG D@ RUWPSHULHQFKBQRVH
GHVHVF RWRYULPHURVXOWIRERWRGR B WUDE®MKELFLUQ
SRVWHUXRQOHY DO XGBHVWDRWRJUDIOBVLQ F ISXIHRGWHWH U
GHVHVSHUDQWH

«4X« WHSDUHFHDOLJDXHRUJDQLOD)/)" «4X« FDPELDURDV
PRGLILFDU DV"

OH SDUHFKXHH VX QIH[FHOHRMH BHR E O L J DWR/GHR R H V HIY
SUHVHQWDRWRJIJUDFRPSD WDXPLYRRH G HRWURMW tJUDIRV
IHGHUDGRYV

*4X« RSLQDV GH OD QXHYD UHYLVWD 2MR \ /HQWH O0DJD]L
&UHRXH K QGBS HUIHEWMREG K Q L HR WURIGRRIYMGHUDGHRW ) 7H
SHUPIFW R R PHBLE UBHR W UIRMW R URMWBD | ® LD HY XS X QW R
GH LVS\DDUWLEKIDIEOQ RDGHP EWK Q UDH)VFD SDYDWR G NH U
ODRWRJIJUBPEVWHWSUHVHQWINAEY BVHQWRIB@RAH V HMPD DL J D

GH OD )/) 8Q JUDQ DFLHUWR

'H ODMRWRJUDTXMHKDWQYLDGBRD /LIJDGHOD/) FREXDWH
TXHGDU DV WX SHUVRQDOPHQWH \ SRUTX«

7RGDWLH QXK@ LVWEHMWITEW HQXRWUDUPWHQJDQPKDODYV
3RUXHGDUPRHX QW & L UODV L W X GHEMIURE FW RERIFDED 3D
)XLPRAMQ RARP SD*HDRNF KWR W RS D UDO HD DX J R B G L M HIHXRD
HUDESLGROLQWXYLARKW DP L QXU D ®WHKR L HPBRU J DRRR)

W R GIRI T XL S\RU S RIGMFG HP ENVQ REHK L]R X FK B H URX HP X FK R
IUUR \ QRVRWURY KDE DPRV SUHYLVWR XQD FDOPDGD QF

$0JXQD RWUD FRVD TXH TXLHUDV FRPHQWDU
AXLHGRV®AXDQLPDWR ®DHQWKHRVH QLPIDSDUWLRAKRSDU
/LIJDDVHBRUYHUJ%HRERBLHGRULEXTRHRPSHYBEDUUKUD
YHUERPR/XVRWRWDPSRERVHQW RQDEGRRH QJ HV WRP £VX Q
EORTXHR FROJFXHRRBRVBQDHHPSLH]DSRQHRWR\RGRRV
PHVHV WH YD LQWHUHVDQGR FDGD YH] PEV HO WHPD GH
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*4X« RSLQDV GH OD QXHYD UHYLVWD 2MR \ /HQWH 0DJD]L
OHIXVWIXFKRDTXHSHUPLARQ RFODWFWLY L GBIERIRSDEHURYV
DVRFLDFLRQHYVY DV FRPR ODV PHMRUHV IRWRVY GH FDGD

'H ODMRWRJUDTXMHKDWQYLDBGRD /LJDGHOD/) FREXDWH
TXHGDU DV WX SHUVRQDOPHQWH \ SRUTX«
OHTXHGDERD D&ZRBULPHGBYB D O LGHDU L D WD\ D F LADU D
WHQHPHMRQJIXPRWHQURHHWEBDJXDDVFDS WIRI®B VHQFLD
GH OD PLVPD LQWHQWDQGR TXH QR QRV PRMHQ

$0JXQD RWUD FRVD TXH TXLHUDV FRPHQWDU
(QODRWRJUDHSRUWVFRPRIQHOHV@WPRGDOLGRBWXH HU
PX\FRQVW SQWEQWHE@WOWDAHQVWITRWIB PREXVFDQGRH
DOJXQDV YHFHV OR HQFRQWUDPRYV
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*4X«OHUHFRPHQGDFXYOTXLRWpJUDIRFLRQDGHRTXLHUD
HPSH]DU D KDFHU IRWRJUDI ™D GH HVYWD FDWHJRU D"
FLGXGDMDQWLFLSHFW XD O PHQWWIHPHURDBOLFDFLRQHV
SHUPLWGDQ LFIRRPWH FLOBIDO LGB XHVGH RDVFRPRRQRFHU
ODRRQGLFLGRHOMNYXHVHQ G U KPR GIR D Q HRHHW W D U G BIIE H U
FRQVHMR/WXGUMY LDPEDWRFHDOL]DEHXQUEXHQTELFDRLUQ
OOHBBWXILFLBQWHODBBUKDSORMBIQWRUBBFRQWBBWMRU
HQFXDGUH SRVLEOH

*4X« WHSDUHFRHDOLJDXHRUJDQLOD)/)" «4X« FDPELDURDV
PRGLILFDU DV"
/DOLRDJIJDQLBRAD/ ) KDVXSXHEWHED GXUD QWG L FL RQ@BINV
TXHKHSDUWLFDLS@PRIRIQ |LHFRW PSORDDOR LRWRJUDIXQD
PRWLYDFLUQ FRQVWDQWH SDUD VHJXLU PHMRUDQGR \ SFE
&RPRSURSXHWBWDQWHIDDBUHD FIGHX QDF DW H JRSW WD OGid D
SDUWLFL®DEWBRPSDWERQHIFRPBSWLFSUQQF L®OHD GF GD
HGLFLGWODUHYLBWROUHVWDEOHFMUHPEWR XKPDGBLUHFWULFH
FRQFUHWRRRHGBGUHGRPICGHXROFRORRKOQHVWLRWR JU R IXKR
HOHPH@GWR HUPLQPR@® REMHVEIHNRPHQWIEHUHDWLY IO@D G
SDUWLFLSDFLpuQ GH ORV VRFLRYV

«4X« RSLQDV GH OD QXHYD UHYLVWD 2MR \ /HQWH 0DJD]L
OHSDUHF@BHUUDPLUNQWDP HSWWUERD L | X VG YD FW L Y& BIDG
IHGHUDFHN® DFPX QG LVHPR\ FXLG DGR M[FHOHIDVWH GBIG
UHSURGXBFDIDWPEL£JHQBEHPEX QDS HV X\ UDQGHW W Xo/B D
SDUWLFLBPWGHPRWR F LIR@W BO D ER U B RLUPMR Q W H Q.G R H
FRQWULEX\H D UHIRU]DU HO VHQWLPLHQWR GH FRPXQLG]

'"H ODMRWRJUDIXBINDWHQYLDBALD /LIDGHOD/) *FREXEWH
TXHGDU DV W% SHUVRQDOPHQWH \ SRU TX«"
/IDHOHFFRLRHON HQF LD DXOHF DGIDPDJHHY WS/ RFLDBOPRPHQWR
PX\HVSHFRLHP OS UL PHWDYL DIRM/ R J U XQFRH*RX W HQ@G BV @I
DGROHVFHQFLD

6LWXYLRAXEBHOHXQDPH TXHGDBRI$W D UGHGHW ODRMRWH Q
SXEOLPDIM%PHURGHOWHYLYWOQDRWRJUDNHAPRPEL QD
EHO OGHOQ D Xd £0 )\ X RAVR O RUGIW H G RRID & HDO RWVO HP H PWR V
UHSUHVHQVEH®DYRYLUQDWUDGLFLRQEDHBMH SHVFDGRUHV
LQWHJUDGDV HQ XQ SDLVDMH GH JUDQ IXHU]D YLVXDO

+$0JXQD RWUD FRVD TXH TXLHUDV FRPHQWDU"

OH JXVW DOW WD G HFGWW D E\DGIB HG L F DG HP @ X Q WLIU H F VBIDYLID
PDQWHRFMWDYBGHUDFYHQXLRIS X OV DQGE RL DVKHRIPH Q VOHDQ
IRWRJUDI ™D \ OD SDUWLFLSDFLuQ GH ORV VRFLRYV
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*4X« RSLQDV GH OD QXHYD UHYLVWD 2MR \ /HQWH O0DJD]L
OHIXVWRPRIVWRQWDOADHYLGYMWRHPHIXVWBR®EWHYVFDUJIJDUOI
SDUDXDUGIMHUEB DRGLVFRRWEOHOW HGDFRLW® Y LWHS B H GHH U

GHVFDUJDU JUDWXLWDPHQWH GHVGH OD SHVWD3D 5HYLV

'"H ODMRWRJUDIXBINDWHQYLDBALD /LIDGHOD/) *FREXEWH
TXHGDU DV W% SHUVRQDOPHQWH \ SRU TX«"

/DIRW R J UXIFPE VP HJ X V VWDO B HROH\G D EULDY H J DB GRUKHE H V
(QHVWRWRK L PHQ D H V LU V W XIBRLLR) L HWAER-D DW D Q W\DFVRHIV W D
SROBRVLFLXAYHQHIED U MR YE I HX QW X W FSWDLLEDD F H Y D@®R
PHDFRUGPEPR HKDF B HM HW BV WH\GGEFD [H\X Q VR PIDX D Q G R
O DQ/X E HHW W D S R @ H E DOIRNO R EHRRQW H D O VRIB®R WD RA&/X S O L\TXK V
FDPEWLWDPDYRFRORYEDJIXVLPSOHPHYVDHHIOH®BRQGDV
XWLOLJDQWRVRW Q /PMYXEWWR@DULRWEBW) XEHXKHWPELR
ORV WDPD3:*RV \ IRUPDV

$0JXQD RWUD FRVD TXH TXLHUDV FRPHQWDU
SXHYXLHDRUDGHHHUY DVXGLUHFSRLW®V I XHUKRUH D O SDWD
OOHMDWBHGHUDFGIDQU PHRSRUW X GBLHSREO LWRGOMRW BY O
D3R
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«4X« WHSDUHFHDOLJDXHRUJDQLOD)/)" *«4X« FDPELDURDV
PRGLILFDU DV"
/DOLFHSDUHFHQLRRVPXHYBMDGUHQDOSRGHPRYVXDOL]DU
FRPSDWRWUDE BMRW URRP SD*HURNUXPLUD G IV R E W-R GOFD
PLUDGD GHO MXUDGR

*4X« RSLQDV GH OD QXHYD UHYLVWD 2MR \ /HQWH O0DJD]L
OHSDUHF®@®UD\Q@PDJQ | MWARD EDQIIERHY LNRWIRIJUBMXA\FRPSOHWD
YDULDGD VH WRFDQ PXFKRV WUDEDMRY GH FRPSD3®*HUR\

'H ODMRWRJUDTXBINDWHQYLDAD /LIJDGHOD/) *FREXEWH
TXHGDU DV W% SHUVRQDOPHQWH \ SRU TX«"
OHTXHGDRERDOHG DM HJR'HQLDER P HQWRS W DO®R. W X D BlHu Q
QRFKH. @ U SRAHTXH XHQWWBUDQV PIBMHUVREW RJIJUD M@ G D
VH:RG®HOXHEBOR\ FRQRFLGRHDKRUDQRHVWR ®RVRWYIR YV
PRPHQWR\E XH QD UDH F R U G\DRMRD Q VW XSMH V R Q DD GIDRG/
TXH OR FRQRF DPRYV

$0JXQD RWUD FRVD TXH TXLHUDV FRPHQWDU
$JUDGHIF®IRN) WR GIRW U D EIDHVERO L IE8GHR/ BB RW H QHH®URJUDPD
WHUPLQDGR \ WHQHU TXH KDFHU PXFK VLPR WUDEDMR S
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*4X« WHSDUHFMHDOLJDXHRUJDQLQD)/)" *4X« FDPELDURDV
PRGLILFDU DV"

& UHRX HH \X Q DU DRR P S H W TNV Q H}QQ® L YRXO.D O WR B L VAWDD D
FODVLILFRHOIQ HQOBRQIHGHUDFSPRERGBHPEWLHREDV
QRUPDXQ IXQFLRQDPRX\G\W R HOMRRV UBG HUD FHRQRURU R
&RQIHGHUDRL{H3 HUP IDWRIV G H U DRRFP\S HBMLUX B D QH U RH
FXDOTXLHU RWUR VWRMWUIDRRJIGRIQDFLRQDO
(QJHQHQBRDPELDQD GDX QT KX Q X W XWLR{ P SWHSIXHGBORUWDU
LGHDSDUPRGLILEBUXH3*&MW D @ GIN VWX Q R HO RYD O R B £i\W
VLIQLILFO®M DMRQGWD /) TXH DEHHV F X FKDPDO RUIBW R S X HV WDV
GH ODV DJUXSDARR@BYRWXHVWH JUDQ HTXLSR

*4X« RSLQDV GH OD QXHYD UHYLVWD 2MR \ /HQWH 0DJD]L
OHSDUHX@DUDRSRUWXQ@DE®GYL\EL O D®RWHGHUDGSRVWDQ
DOWDYR] HQ PHGLR GH XQ PXQGR GRPLQDGR SRU LP£JHC

'"H ODMRWRJUDIXBNDVHQYLDB®BD /LJOGHOD/) *FREXEWH
TXHGDU DV W% SHUVRQDOPHQWH \ SRU TX«"
OLIDYRWWWRRPEGH DRVEXQRPE GHD DRWMHSDUHEPRRYHOD
H[FHSFLR®RBOOGHPAWLHRG®D UDQGDSWDFILQBP DWR AUELLFD
LOQWHOQHULRG SUHVBQR®WU VR QDMWY J p BIRRALYVPBHWUDWR
«&UPRIHVR @YRWSDUDXH SDUHF I* X UD QHH6 V N H ¥R O OH
GHOXUJR@KQPLVPRBHUVRQEBMEH'YTXHBBLOXP L Q KXBIPRE V
MXVWLFLD D ORJMSHHNXHQWD U "

(Of HV W X\DOUDLGRX P L Q M M ADWGRRV Qi ® Q DU DR P S O L F [BHLLURY
VPHRIUHPAQUHWBUHSDUMHHHUVRQDBRPSRVLBRWY WH
PRWLYR HVW\D RRVBRHIHULGD

$0JXQD RWUD FRVD TXH TXLHUDV FRPHQWDU
"D UO DMWU D F DEBVX U DIGXRK DY D O R WID R HRL WW U D E IHWRQR U J X OO R
TXHKHKD\DIXVW SRR QFLBBNDQWRDEXHQBRNW UD®RYSRU
GDUPHRGBRUWXQLGDG GH KDFHU YLVLEOHV ODV IRWRV TX
'DUOBQKRUDEXWRB®RSDUWLFLSRQBUDED O L GG L YFXCH
DSRUWDQ BRPSHWLFLuQ

$JUDGHFPRIUWRPSD*HGRA)$/ VXDSR\RWRGRIXHPHDSRUWDQ
SRUTXHHO@RY QXQFD KXELHUD OOHJDGR KDVWD DTX™
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