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/ D5 HIIxQ GH 0 XUFAD KD VIGR VHBIFFIRQDED FRP R ILQDOAN HQ BV SUHP IRV GH $ J UEX@MD
HFRBJIED GH @.8 QxQ ( XURSHD &RP S\ HQ ©® FDWIRWD FRP R 0 HRUS HI1xQ 2 W QQED
MQR FRQ HOFRQEDGR GH 9 X HQ ( VIRQID R @ WHJ 1xQ DBP DCD GH %P EHUHU

&RQ HAD FDQACDMUD TXHWDP RV TXH ( XURSD YIHUD FxP R \WDEDAQ QXHRY DI UEXTRUHV
\ JDCDGHRY\ FxP R FXIGDQ @ \IHUD\ VXV SURGXRRY DOR TXH KHP RV FRQUHIXIGR DOHU
VHBFFRQDED FRPR IIQDOAT DIlLP x @ FROMHWD GH $IXD $JUEX@MD * DODGHWD \
3HVFD _6DUD 5 XEULD

/ D \MYOUGH $ JUEX@MWD IQAEFx TXH & SUHVXSXHRY CH FRQMP SOQ XQD SDWED CH
P L@QHV GH HXURV GHMIDAD D P DQMQP IHQR GH DI UEXGMD HFRBJIED GH @ TXH \WH
EHQHIEIDLOQ DJ UEXGRUHV

( VAZQ GHOAR GH @ QXHYD FRQYRFDIRUD TXH FXHQE FRQ P LGRQHV GH HXURV SDID BV
SWK[IP RV FXDWR DERV TXH VH YIR BHRJ DED FRQ QXHYH P I@QHV GH HXWRV GH IRQERV
SURSIRV GH @ &RP XQEDG FRP R VH GHB@ HQHCB OQGH ) ICDQFIDAIXQ 3 GUDQXDOI P DAR
SRUOV RUDQ] DARGHY DIWDUDV &2 $*  $6$-$ \ 83% MQR FRQ HOSUHVIGHQM UHIIRQDO
) HEDQCER/ xSH 0 LDV HQP DJR CGH
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K Q@ 8 QxQ ( XURSHD VRQ LQFDSDFHV GH GDUVRGFIxQ R DEMDWD\Vy GHWEIFD - XDQ
GH' [IRV+HOOQGH 3UHVIGHQM GH$6$-$ 0 XUFID

( OP [ IP R UHVSRQVDE®! GH $6$-$ 0 XUFLD UHVDED TXH KDV FRQVHEXHQRIDV GH DEWU
SXHWBV D RARV SDAHV SURGXPWYRV \ D HWEQ DTXO\ KDQ YHQGR SDWD TXHEDUH ( V
XQD QHFHVIGDG P SHIDWD VH SRQIDQ HQ P DUFKD P HAGDV FRUHARWDV  SUIRGXPRY
| VRVDQUMIURY HILELHQWY HQFDP LODGRV D HUDGFDUHWE HUR] \ GHMRKPWYD S@J Dy

K [P RV D ® DGP IQMADFIxQ P HAGDV H FHSFIRQDBN 0 CV FROWRBN HQ DGXDQDV
\ DVOSRGHU FROARDU @ HOADGD GH QXHYDV SOIDV TXH BOQR GDOR QRV HWEQ
KDFIHQGRy DSXQW HOMYO® CGH$6$-$ 0 XUAD 0 QVIQRWP DFIxQ VREWH @ QRWHD
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/ DV RU DQ] DFIRQHV DJ UWDUDV HXURSHDV VH KDQ P RYI@) DGR HQ %4XVHDV FRQAD HOQMQR
GH GHVP DQMDUD® QDWUD®] D FRP YQGH @ 3% &

' HQXQFIDQ TXH HO@P DGR K) RQGR AQFRy \ @
UHQDHRQDA DFIxQ HOFXEUHQ UHFRUMV
SUHVXSXHWRURY GHEIMBQGR HOP HUFDGR YQIFR
\ URP SIHQGR HCHTXITEUR \MUMRUDCHXURSHR

' HVGH KDFH P HVHV  HO&RSD &RIHFD DGYLHUM
GHO UHVJR GH XD 3$& MQ YMxQ Q@
SUHVXSXHWR VXIIFIHQM 5 HFOP D XQD SRGND
DIWDUD V@D SUWHYME®! \ DGDSWGD D ®V
GHIVDI® DRMDBN FRQ XQ PDUFR IICDQAIHR
MWR TXH SUWVHYH O XQGDG GHO P RGHR
HXURSHR

0 CVIQRUP DFIxQ VREUH @ CRWAD
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'HVGH  $6$-$  OXUID  KHPRV
GHOXQFIDGR ®V JWDYHV SHUMIFIRV HQ @
SDQEFIRHV GH FAFRV SRU @
SURTHWDFIXQ GH 75,36 \ @ DXVHQFID GH
SURGXPRV | MRVDQUIURY HILEDFHV
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&I75,826 \ 6FILYRKUSY DXUDQN \
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3 IRGXARV | MRVDQWURY \  FRQAFIRQHV GH XWVR

«  SURGXRRV IMRVDQMIURY IRWP XOCGRV D EDVH GH 6 SICRVDG $&@8 9 DXWRU] DERV
HQ HCB HI MR 2 [LFIDOGH 3 URGXARY ) MRVDQUBURY GHOD $3$ & XGYR FAMFRV

« &RP XQGDGHV $ XWQRP DV GH 0 XUFID $ QGDOF®\ 9 DBIQFID

. 3OMJIDHQHWP HEDG 6 FILIRKUSY GRY/DIY HQ O XUFID\ 9 DBIQFID 6 FILIRAMUSY DXUDQW.HQ
$ QEDOFD®\ 9DBIFID\ & KDHBQDSKRWUSY RUFKIGL HQ 9 DBIQFID
o $STFDFIxQ 3 XOHU] DFIxQ IRIDU %& + +
o 1YP HWR GHDSTFDFIRQHV  DSTFDFIXQ
o ,QMYD® P QP R HQAH DSTFDFIRCHY ~ GDV
o ' RWVPJIPD | SURGXP\R KD
9RAP HQ KD
3O|RGHHIXUGDG GDV

o

o

. ( IHAR GH @ DXWRU] DFIxQ
o (QM5HIIXQGHO XUFD / IP RGHR
o ' HO GHDEUODO GHMQR GH \ GO GHRAMEWH DO GH QRYIHP EWH GH

o 1DWQR PDQEDWR\ SRPHR GHO GHDEUCDO GHMIR GH
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' HVSXT V GH P HVHV GH QHIRFIDFIRQHV FRQ ®V GMIDRY JIXSRV SDUDP HQBURY
$6$-$ KD FRQMHIXIGR ® DSUREDFIXQ GH XQD HQP IHQED FOYH HQ ©® /H GH
SUHYHQFIxQ GH @V ST WEGEDV\ HOGHVSHUEELR DIP HQBUR

( VWD P RALIFDFLxQ SHUP M D DI UEXGRUHV \  J DQDGHURV UHD@) DUFRQADRY \MP SRUDBN
CGH KDWI GDV GXUIDQM @V FDP SDODV DIWBRODV GRWEQGR DVODOVHRRU GH XQD
KHUDP IHQD IXQEDP HQEBO SDWD DGDSWWH FRQ WHIXUGDG MUWHFD D OV
FLUFXQWBQFIDV FDP ELDQWMV SURSIDV GHCFDP SR + DWW @ |HFKD QR VH FRQMP S@ED QL
O \WMP SRIDIGDG\ QL@ HMBFIRQDIGEDG GHOVHRVRUDI WDUR

$GHP QV @ G\ IQFO\ H RWD YIFVRUD KIMAUED SDUD $6$-$ DOIQFRISRUDUP HRWDV HQ
P DWUD HQHU T WFD @U DP HQM UHYIQAFDGEDV $KRID ®V \WXOUHV GH H SRRFIRQHV
DJUDUDV \ D VHDQ DXWQRP RV HP SUHVDV  FRRSHUDWYDV DJWDUDV R FRP XQGDGHV GH
UHIDQMV SRALQ GVSRQHU GH GRV SRWMQFIDV HOPWEDV GLHUHOMY GXIDQM XQ
SHUIRGRGH P HWHV

( W9 |®f IEIMOEDG SHWP WL DMWBU
® FRMV HQHUTWRY D OV
QHFHMGDGHY DBV  GH  FDGD
H SRWFIxQ IDFIMBQER @ JHWQ
P HADQM XQD VIP SO
FRP XQFDFIxQ WGP QWD R
WOIXQFD FRQ HO VXP IQMADGRU
HOPWEFR ( W P HAGD FRQMNEX\ H
WLJ QLIFDWDP HQM D @ WHGXFFIXQ

GH FRWMV \ DSRW PDRU
|®f LELIEDG RSHIDWD DOVHRRU

(MRV ®IRV GUIVOMYRV SRQHQ GH PDQUIHMWR XQD YH PCQV HOFRP SURP VR
SHUWP DQHOM\ WXWIRVR GH$6$-$ HQ GHIHQVD GHOVHRRUDJI LDUR HVSDORO
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/ D RUDQY] DF1xQ SURIHVIRQDCODI WDUD $6 $-$ 0 XUFID KD VHCDDMGR TXH DWQAHQGR D &Y
SUP HRV VRQGHRV GH SURGXFFIXQ GH @ xQ SUPRIIRW R IR UHD@ DGRV SRU VXV
VHYIFIRV WFQFRV VH HWP D TXH KDEWS XQD PHPD GH XQ D XQ  PHQRV GH
SURGXFFLxQ HQ UHDFLxQ D @ FDP SDED DQMURU

6 HIYQH STFD HCB UMGHQM GH $6$-$ 0 XUFID - XDQGH' LRV + HUOQGH, KVRQ P XFKRV
@V IDPRUHV TXH SXHGHQ @IYDUD YDUDUGFKD HWIP DFIxQ / DV UAAIEFIRQHV GH DIXD
@V SQUDV WSV DWDCD WRD \ DOXQDV P GV SXHGHQ VHU HOGHWRQDOM GH XQD P HWP D

DYQP D\ Ry

$GPC/ HOPJIPR UHVSRQDE® GH ® RUDQ]DFIxQ DODGH TXH KMQHP RV TXH
GHWEFDUFRP R SUP LFID TXH JWDFIDV DOHVIXHJ R GH ® SURGXPRUHV HB FDP SDCD
YOPRV D JRIDUGH PCV FDOIGDG \D TXH VH KDQ IQMQULIEDGR &V WDWIP IHORY
IMRVDQUEURY SDID FRQUHIXIU HVD FDIEDG DVOFRPR VH KD FRQUHIXIGR TXH HO
SURGXPR \MQJ D HVH YDEUDCDGGR \BQ QHFHVDUR SDUD BV DI UEXGRUAVY

OXUFID WAH ® PHRUH ®RHV GHO
P XQ&R

( O6 HFUMBUR * HQHIDOGH $6$-$ 0 XUFID
$CROR * QOH &DWDYDFD WPELQ IED
VXEWD\ DGR TXH KYDP RV D WQHU XQD JUDQ
FDOEDG GH P xQ \ HVR UWHXHJD QXHWAR

SRVIFIRQDP HQR LOMUIDFIRQDO SXHV VRP RV
@HHV HQ FDAEDG HQ ®V P HIFDGRV GH \WRGR

HCP XQC&Ry

* COH &DWYDFD WP EIL Q VXEWD\D TXH RMQHP RV ® P HRUHV @ RQHV GHO
PXQER \ GHEHP RV VHIXIUWMDEDNAQGR HQ @ FDAEDG TXH HV @ P HRU FDUD GH

SUHVHQUEFLx Q HQ HOP HUFDGRY




$GHP OV \IP Ell Q DSXQ TXH KYDP RV D LOMQVLIEDU@V IHXQRQHV FRQ @ & RQVHVILD GH
DJ UEXAYUD SDWD |IRP HQBU®V SOQWFIRQHY GH @ xQ 9 HWD 1 XHWAR REMMYR HV FHUDU

HOFQFX® \ WQHU SURGXFFIxQ QDFIRQDOWGR
HO DOR 'H HAB IRPD HYMIUHP RV

IP SRUBFIRQHV \BQR GH SURGXAR GH RWRV
SDAHV \ D@ YH \BP El Q HYMIUHP RV TXH
WJ DQ HQADQGR SOUDV\ HQHWP HGEDGHY OV
FXDBN HWEQ DIHABQER VHUDP HQM DO
DIERDGR\ D @ SURGXFFIxQy

3RURMR OGR HOMY@UGH $6$-$ 0 XUFID LQGFD TXH WP ELl Q QRV SUHRFXSD P XFKR @V
\RUP HQBV GH QXHYD JHQHDFIxQ DSDUHFHQ VIQ DYIVDU GHVFDU DQ FRQ YIRBIQFID LOFOWVR
FRQ JBWQ R TXH GHYDWE QXHWDV FRVHFKDV 7RGR HWR DQM @ P SRMQFID GH QR
SRGHUKDFHUQDGD SDUD HYLMBUHRY GHVDI UDGDEBN VXFHVRW
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/ D DSUREDFIxQ GHO3 UHVXSXHWR UHJ LIRQDOSHUP W DSR\ DU HFRQ<P [FDP HQM FRQ
P L@QHV GH HXWRV D DTXH@RV VHRRUHV SHUXGEFDGRY

$ HWBV D\ XGDV VH VXP D XQ GHVFXHQR DAFIRQDOHQ @ FROWDMIFIxQ GHOVHI XUR SDUD
\RGDV OV ILQFDV XELFDGEDV HQ HOCUHD GDADED SRUHQIWDQ] R

/ D FRQVHWWD 6DWD 5 XEWLD VH UWHYQH FRQ WHSUHVHQWEQMY GH @V RUDQ] DFIRCHV
DIWUDV\ FRRSHIDWDV\ GV IQRWP D VREWH @ SDUED LQFAIGD HQ &V 3 UHVXSXHWRY

UHJ LIRQD®N TXH WP EL Q EHQHILEIDW D &V JDQDGHRY GH RYICR\  FDSUGR

( O* REIHOR UHIIRQDOKD LQFAIGR
XQD SDWED GH P I@GXQHV CGH
HXIRV HQ @V  3UHVXSXHWRY
WHIIRQDBN GH HWM DOR  TXH
SHPIWE DXGU D DIXHB®V
VHRARWHV P CV DIHARGRY SRU @
VHTX® SUIRBQIDGD GH ®V YA RV
DORV \ TXH PHQRV DSRR
HFRQXxP [FR KDQ UHFIEIGR

/ D FRQVHWWD GH $JIXD $JUFXAYWD * DQDGHUD \ 3HVFD 6 DWD 5 XEWLD VH UBHXQx FRQ
UHSUHVHQEQMV GH ®V RU DQ] DFIRQHV DIWDUDV &2 $* $6%$-$ \ 83$ DVOFRPR GH
® ) HGHDFIxQ GH & RRSHIDWDV ) HFRDP  SDUD IQRUWP DUBN VREWH ARV D\ XGDV

KV XQD SDWED IXQGEDP HQEO\ QHFHVDUD SDUD VHIXIU UHVSD@DQGER HOWDEDR GH
QXHVMRV DIUFXGRUHV\ JDQDGHIRY TXH YD HQ @HD FRQ HOFRP SURP VR SHUP DQHOM
GHO* REIHWLR GH / xSH| 0 WDV FRQ HOFDP SR\ @&V SURIHVIRQD®N GHOVHRRUDJI UDURY
DILP x 6 DD 5 XELD














































