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) BHQM DOSDQRUDP D GH 5 HYIVIXQ 71 FQIFR 0 HFQQIFD \ GH ( P IMIRQHV & RQWP LQDQWV D
QYHOQDARCDOHQFRQADP RV TXH HQ @ DAMDIEDG P QV GH P I@BRQHV GH YHKGX®V HYDGHQ @
WHYIMxQ WFQFR P HFQQFD DAFARQDE HOM PCQV GH P I@BRCHV GH YHKGX®V DYQ QR DSTDQ
SDUD UHYIMxQ WFQFR P HFQQFD GHUYDGR GH XQ \RWICCH 9 HKG&X®V 0 DIEXOGRY D
QYHIDHRO

(Q®V YWPRY DRV WH HYIGHQAD XQD ICDRIYIGDG IUHQM D @ H SHAFIxQ GH 5 HYIMxQ 7T FQEFR 0 HFQQED \
HP MRCHV FRQEP ICDQMV GH YHKOX®Y CGH VHYIFR 3 DUAFXOU IHKEX®V GH VHYIFR
3YE@R 9 HKG&X®V GH VHYIER 2 ILIFIDO IHKEX® GHVHYIFR' ISEP QIR



@EFPE\BHIFEVH-RBIFOE-3H 2% NUNPT BHT

) UHQM D @ HYDMxQ GH 5 HYIMIxQ 71 FQIFR 0 HFQQIED \ ( P IVIRQHV & RQWIP LODQWMY VH HYIGHQAD TXH HQ
®VY@PRY DORVVHKDPDOMJIGRSRUHAPDGHO  GHORMBOGHOSDUNXH DXWWP RRUUHI MIDGR D QYHO
QDARQDOD HYDMxQGH570\ (& FROFRUIMDGFIHP ELHGHO  VH ®J WD HYIGHQAIDUTXH HODCR TXH P QV
SRUFHQUIM GH HYDVIxQ UHJ MRD FRUHVSRQGH DR FROXQ

$ FROMXDAXQ VH H SRQH HOGHB@® GH @ HYDVxQ GH @ 5 HYIVIXQ 71 FQIFR 0 HFQQIFD \ ( P IMRQHV
&RQWEP [ODQMV 570\ ( & FRUHVSRQAHQM DODCR QVFUP QDGR SRUGHSDWIP HQR \ P XQFSIR ( O
DQOMY SHUP W IGHQMEDU @V WHIIRQHV FRQ P D\ RUHV QYHBV GH IQFXP STP IHQR IUHQM D HAD REQI DFIXQ
YHKIEXOU SURSRUARQDQGR XQD YIVXQ P GV SUHAVD GHOFRP SRUIP IHQR \WMUMRUDO

& DEH UMVDEBUTXH HOGHSDWIP HQR FRQ HCP D\ RUSRUFHQEM GH HYDMXQGXWDQM HO ~ IXH HGB P D] RQDV

FRQ XQ HYIGHQFIDQER ® QHFHMIGDG GH IRMIBFHU @V P HFDQVWP RV GH FRQARO\  VHIXIP HQR HQ
QFKD B 1xQ
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1BIFSNBHIFIHEVHE-SINAHDZ 9B 0L CHAVMA -DANPT PSINBTF-

) UHQM DOSDQRIDP D QDAIRQDOGH @ 5 HYIVIXQ 71 FQIFR 0 HFQQIFD\ GH ( P IMRQHV &RQWP LODQMV 570 \
(& SDID YHKGX®V QVIDQRV VH REVHYD TXH DRXYDE HQM XQ JIDQ QYPHR GH YHKGX® QR HWIQ
FXP SHQGR FRQ OV QRWP DWDV HWBEGHFIGDV ' H XQ RO GH DSWR [P DADP HQM YHKEX®V
DQDO DERV VH SUIHVHQEQ OV VI XIHQMV ALUDV



1BIPIENBHO-BVE-SINADZ%URC L3 CH-VM -DINPTSINBT-

(OJWIFR SIRSRIFIRD XD YMxQ JHHDOGH @ 5HIMIxQ 71 FQFR 0 HFQQIFD \ GH ( P IMRQHV
&RQWEP IQDQMV 570 \ (& D QYHOQFRQOSDD P RRFIFGMIV ' H XQ \RWWOGH DSUR [P DADP HQM
P RRAFGMIV DQDO DAV WH GAVIGVDQ @V WIXHQMY FDMIRWDV FRQ VXV UHVSHRWDV

FDQUEDGHV\  SRUFHQUIAV GH SDM¥FISDAxQ

( QJWILER SURSRUARCD XQD YMxQ JHQHIDAGH @ 5 HYIVIXQ 71 FQIFR 0 HFQQIED\ GH ( P LVIRQHV
&RQEP LODOWV 570 \ (& D QYHOCDFAIRQDCSDUD YHKGX®V GH @HD SHVDGD ' H XQ\RBIOCH
DS [P DCDP HQM YHK&X®V DQDO DGRV VH GHVI BVDQ OV ML XIHQMY FDWI RDV FRQ
VXV UHVSHAYDV FDQIEDGHV\  SRUPHQEMAV GH SDIMFSDFLXQ



TIBHIEVE-3H ZSFOFNINCB

/ D JWIED P XHVD TXH GIFLIHP EWH IXH HOP HV FRQ HOP D\ RUQYP HIR GH YHKBX®V
FHUMMFDGRY HQ FRPR HQ FRQ XQ DXP HQR VJQUFDWR HQ FRQ
YHKGX®V IUHQM D HQ ( Q FROMDWM ®V P HVHV FRQ P HQRV

YHKGX®V FHMWMEFDGRY IXHIRQ DEUO. P D\R DXQIXH FRQ XQD \WQGHJFID GH FUHAP IHOR

HQ HQ FRP SDUDAXQFRQ

( Q DEUO VH UHI MADURQ YHKE&X®V HQ |UHQM D HQ P IHQADV

TXHHQPD R ® YHKEX®V IXHRQ CGH HQ IUHQM D HQ

( WR VXJIHH XQD \MQGHQAID JHQHDOGH IQFUHP HOR HQ BV YHKGX®Y FHIWMFDGRY HQ
UHVSHAR DODCR DQMUIRU FRQ SIFRV P QV DRV HQ GIFLIHP EWH \  XQ FUHAP IHQR

P RGHIDGR GXUDQM ®V P HVHV GH P HQRUDRIMGDG FRP RDEUO P D\R

/ D JWIFD LHHEND XQ FUHFAP IHQR HQ HOWRBIOGH YHKGX®V FHIMEDGRY HQRH \
(Q VH DBDJ x XQ \RLOCH YHKEX®V FHWFDGRY P IHQRDV TXH

HQ HOQYP HUR DXP HQW D @ TXH WHSUAVHQD XQD YDUDFxQ SRVIMYD GH
YHKEX®V ( \AM DXP HQR FRUHVSRQGH D XQD YDUDFIXQGHO @& TXH IQAFD

XQD \MQGHQAD IDYRIDE®I HQ @ FDQIEDG GH YHKGX®V FHWMFDGRY  VXJIUHQGR XQD

PD\RU HIEHQAD R FDSDAGDG HQ HO SIRFHVR GH UHYIMRQHV GXUDQM HQ
FRP SDUDFIxQ FRQ HIDCR DOMIRU



TIBHIFIBVE-H ZSFOFNINCB" / 7& . 6 '$1'-

YRIRW HV HOPXQHASR TXH PCQV 5HIMRQHV 71 FQIFR 0 HFQQIFD \ GH ( P IMRQHV

&RQEP [ODOWV KD UBHDO DAR HQ ® FRUIGR GHODCR FRQ XQ \RINOCH

UHYIMRQHV GH @V FXDBNV IXHURQ HHPWDGDV SDUD YHKBX®V GH VHYIFIR 3 DUMFEXOU
HHPXWDGDV SDUD YHKBX®Y GH VHYIFIR SYEGR \  ASEP QFRV
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OAURCLY CCHRBPSMIB

$ QYHOLDARQDO® @HD GH 0 RWRFLIFGMIV I XH VIHQGR @ P QV UHSUHVHQRAYD FRQ XQ \RBOGHO
/| @DV VHIXIGD SRUD MDD FRQ SRWMURP HOM @ @HD P IL\WD FRQ \ SDWD

SHVDADFRQ @HDV
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( Q SRIFHQEM D QYHOCQDARQDO HO$ UFKISII IR GH 6DQ $QGJ V \ 3 WRYIGHQFID HV
CGHSDWEP HQR FRQP D\ RUSRUFHQEIMI GH 5 70 \ ( & UHFKD] DADV FRQXQ



IPFFOBEE-3 § PEER 245108, 6810
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IPFFOBEE-3 § PEER 245108, 6810

/ D FOWH GH YHKGX® 0 RIRFIEGMD HV @ TXH P QV 5 HYMxQHV 71 FQER 0 HFOQEDV \ GH

( P MRQHV & RQEP [CQDQMV UHI MAD FRQ UHFKD] R FRQ XQ \REOGHO HQ ® FRUICR GHO
DCR



1'/03". " $' 1YY 68034 " % 74% 1 FUYEE-* " %

6 H DQD@ D HOSDQRUDP D IWHQM D @ FDQIEDG GH 5 HYIMIRQHV 71 FQFR 0 HFQQUEDV \
GH (PIMRQHV &RQEP IQDOMY H SHAGDV GXDQM HO UDODQR O
FRP SDUDFIxQ UHQW D @ FDSDAGDG IQARDIGD SDUD FDAD XQRGH BV &' $ WHIMIDGRY D
QYHOQDFIRCDO HYIGHQADQGER HOFRP SRUIP IHQR GH @ RIHWW SRUFDGD GHSDWIP HOR
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( Q@ JWJIIED VH DQDA D HOSRUFHQIM GH LOVSHFFLRQHV DXVRU] DEDV DVRADADVD &V &' $ D
QYHOQDARCDO GRQGH VH HYIGHQAD TXH SDUWD HODCR HOSRUFHQIM GH YHKGX®RV
LIQVSHFFIRQDGRV QRVXSHD HO ~ ( QJWILER P XHD XQ GHVHTXITEUR HOMH @ RHWD\ @
GHP DQED GHOHYIER FRQ XQ SRUFHQEM GH LQVSHFFLRQHV DXVRU] DGDV TXH VH P DQIAQH
FROMIOM HQBHHO  \ HO P IHQADV TXH B YHKEX®V LOVSHFFIRQDGRV SUHVHOIQ
XCD WWQGHQFID DADPD HVSHAD® HQM HQ HOP HV GHMAR \ GIFLHP EWH FRQXQ YDRUGHO
\HO  UAVSHRAYDP HOM (AR VXJIHUWH TXH @ FDSDAIGDG RSHIDIWYD GVSRQEGI HQ®V &' $
HV VXSHURUD © GHP DQED UHDAEH LQVSHFFARQHY
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( ODQOMY GHOSRUFHQEM HOMH OV LQVSHFFIRQHV DXVRU] DGDV YV FDQWGDG GH
YHKGX®RV LQVSHFFIRQDGRY HQ & RBP EID IHYHD XQ FOUR SDWKQ GH IQUDXWD) DAxQ D
QYHO CDARQDO $XQTXH DOXQDV WHIIRCHY FRPR 4 XIQGR &KRFx \ 5 LVDWD@D
P XHVWDQ XCD P HRUXW) DFIxQ UHDMYD DYQ TXHGED XQ DP SIR P DU HQ SDUD RSP 1] DU
HOXVR GH UHFXWRY HQ \WRGR HOSDY ,GHQMFDU\ DERWEDU @OV FDXVDV GH HAD
IQUDX\M) DFIxQ HY HVHQFIDO SDWD P HRWU @ HIFAHQAD RSHIDWD \  HO GHVDURMR

UHIIRCDO

( VM SDWKQ IQAFD TXH DXQTXH H IMMQ YDUDARCHV WHIIRQDBNV KD\ XQ HVIXHJ R SRU
SDUM GH FAIHWRY GHSDUIP HQRY HQ RSWP [] DUHOXVR GH @ FDSDAGDG QVSRQE®! ®
FXDOSRAD HBUUHDARCDGR FRQ IDARUHY GFDBN FRP R @ GHP DQED [QUDHVWKRMUD
R JHVI¥Q RSHIDWD ( WM FRP SRUBP [HQR JHQHIDOVXJ IHH @ QHFHMIGDG GH DDA DU
@V EXHDV SICRWFDV HQ OV WHIIRGHV FRQ P D\ RUX\M) DFxQ SDUD UHSTFDUDV HQ RADV
CUHDV GHOBDY
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3 DU HODCR VH GIW HNGHHADUTXH HOGHSDWUP HQR GH 5 LVDUDM@D HY HOTXH
UHI MD FRQ P D RUSRUFHQEIW GH VX FDSDHRGDG XM) DCD FRQ XQ



GFE\BHIFBVE-RBIFOE-R 2467418

) UHQM DOSDCRIDP D GH 62 $7 D QYHOCDFIRQDOHQFRQORDP RV TXH HQ @ DRMDEEDG P QV
&H P IRV CH YHKEX®Y HYDEHQ62 $ 7 GHUYDGR GH XQRUAEH 9 HKBX®V

0 DWEXOGRV D QYHOCDARQDO

(Q® YAPRY DIRV VH HYIGHQAD XD IQDRIYIGDG IUHQM D @ H SHAFIXQ GHO62 $7 SDID YHKGX®V CH
VHYIER 3 DIAEX@UCH \ YHK®X®V GH VHYIFR 3 YEQER






