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WH FHBEW HOBWRAHGP IHWR VHBFWYR SRUFRRQFXUR RSRVANQ SDUD HAQIUHWR HQ

I-D&XI—lSRGﬂ&IJﬁv’GE\AHR’\/GHOl/M.FD\ UMV ( VQIFDV \ HQ HO&XHSER GH
0 DHWARV \ SDWb DGTXMApQ GH QXHYDV HVSHADIEDGHY SRU HO SHURQDO
I XQARQDUR GHHWRY FXHLBRV

3DUD DAFHGHUD &V FXHLBRY GH SLRIHVRUIHV FRP R SHURQDOXQARQDUR  GHEHV SUHVHQWBUM D XQ SURFHGIP IHQWR
VHBPRR TXH FROWD GH GRV JIDQGHV SDUMV 2326-8&= 1  SXHEDV WUUFDV SWEPAFDV \  SHGDIPJLIEDV \
&218&8562 GRQGH VH YDRUDQ WV P «UMRV DFDGP IFRV \ GRAHQMV  7UDV HOSURFHGIP IHOR VHBPRYR \H
JHQHDQ QXHYDV/ 67$6 25" 1 $5-$6" ( <1 7(5-1 - $' (6 GHFDGD HVSHADIGDG FRQYRFDGD

&XDQCR @ QAR GH LOMUQIGDG SURFHGHQWM GH @ RSRVANQ HVE SW[ IP D D DIRBUH @ &RQVHWUID SXHGH RS\EU
SRUFRQYRFDUXQD %2 / 6% (; 75$25' -1 $5-$ GH @ HVSHADIGDG

*4 X« QIR TXH KDFHUSDWD SUHVHQVIDLP H D @ RSRVIFLpQ"

/ R SUP HIR TXH GHEHV KDFHUHV IQVRUELUM HQ HOSLRFHGIP IHQWR VHBPWYR WQIHQGR HQ FXHOWD @V SO RV TXH \H
IMQ HQ ® UHVROXANQ GH FRQYRFDRUD 3DWD HIR GHEHV FXP STP HOBU @ \RIAWG TXH DSDUHFH HQ @
FRQYRFDRUD DERQDU @ VMVD GH IQVRUSANQ DGMQEU @ WXOApPQ HTXHUGD \ HQ VX FDVR HOO £VMMU GHO
SWRIHVRWDGR R HTXLYDBIQM \ DGMQUUGRV P « MRV TXH TXIHUHV TXH W YDBRUHQ HQ @ | DVH GH FRQFEXUR

/ D5HVROXAPQ TXH HIX® HOFRQFXUR RSRVAQ SDUD HF R HVO®5HVRXAUQGH  GHGAHP ELHGH

GH @ &RQVHWIUD GH ( GXFDALUQ SRUM TXH VH FRQYRFDQ SURFHGLP LHQVRV VHBFYRY SDLD LQIUHVR\ DFFHVR HQ &RV

FXHUBRV D TXH W LHIHH @ / H 2 WEQFD GH GHPDR GH(GXFDAPQ\ SDW DGTXIMAUQ GH QXHYDV

HVSHADAEDGHY SRUHOSHWRQDOI XQAIRQDUR GH HWRV &XHBRV 3XHGHY FRQUXGBU® FRQYRFDWRUD HY QXHAD Z HE

RHQ ( GXFDMMU! 3URHWRWDGR! 2 IHI® HP SBR SYETR ! 3URFHGEP HOR VHBRRR 1 RWADM 5HROAPQGH
GHEHAHP ELHGH GH® &RQHWID GH( GXFDAQ

$ FROMXDANQ GHVB@P RV HOQYP HR GH SO DV \ VX WHSDUR FiP R VHE HOSWRFHGIP HOR VHBPAYR O
SRQGHDANQ GH @V GIWAMMV SDUMV\ FuP R DIHAD D @V @AMV GH IWUIQIGDG
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( OSURFHGIP IHQR VHBPAYR FRQWD GH GRV IDVHV RSRMEALQ \
FROFXUR

/ D1DVH GH RSRVIANQ GHEH VHUDSUREDGD FRQ XQD QRVID LIXDO
R VXSHURUD  SDUD SRGHUDFFHGHUD @ | DVH GH FRQFXUR /D
QRVD [LQDOVHE HO  GH @ QRW GH RSRVANQ GHD
SXQMDANQ GHOFRQFXUR

e 3DUPRVHH[FOXLGRERFHGLPVYHQWRWH@R QVHF X HQP DD W/
LQWHULTXHMEIDREU PDYEVWHULR GHHEEGWH VHQ VDWW RIS D U W $H\)
% GH OD SULPHUD Q@ *BP¥R GH VXSHUDUOD WDPEL«Q D

e 1R VXSROGUEFOXVEOHIPURFHGLP MHDWRWDYRFRPSDUHFHI
OODPDPLAQWRHP SHHVWRWLYBRBD B RV SLWD OSRIBRIW DY
HPEDUDIRSDUW[ROXVLYDBHBRMWH ERH G LW@W MHU L E KX QDRRRY
VROLFLWXG H[SUHVD GH UHDOL]DFLuQ GH OD SUXHED

5(&8(5'$ * 'H DEXHUBRD O £XVEKODUGHHOFXHUGR-OWHULORWIXQD/LWXI
VREUHYH@HIGRVSLWDOWHFBLGQH DO IDJOWUX Q@®HO D 8D U WIHXWH C
LOFRUSRUDUWH LJXDOPHOWH D OD OLVWD GH LQWHULC

HQ XQD SUP HWD SUXHED HOP LODVRUD \ XQD VHIXQGD
HED GH FRP SUREDANQ GH DSWXGHV SHGEDI pJ IFDV
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'XUDFLUQKRUDYV
JHFKD GH MXQLR GH
&DOLILFDEHUQD SXQWRYV

(VWDUXHERG WEHFOHMHUFEAL@FO L FIRWP H Q WERHINHR[WERRF X PH @WRB UHVH G
DUW VMM A D YLHVLRY/G X FFH\IRO & ALV W ISRURHEVO M FD VB PRV W lGIHED EQ O |
W « F Q REDW W U X P M QRAUIPOXHD\DGFHHIVQV U D W SIU RDWF(\@R\R GR VRX SR Q GUEB YO LF
SUEFWLFD GH FRQFHSWRY UHODFLRQDGRY FRQ HO WHPDULR GH OI

N
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'XUDFLUQKRUDYV

JHFKD GH MXQLR GH

&DOLILFDEHUQD SXQWRYV 7HP DUR
2 WBHQ( &

'HVDUURRORVEEHBPU VRUWHR

e THPDWIHR PHQRYV GH WHPDYV ERODV
e THPDULR HQWUH \ WHPDV ERODYV
e THPDULR GH PE£V GH WHPDV ERODYV

$XQTXH VH GHQRPLQH SDUWH % HV OD SULPHUD SUXHED TXH VH UHDOL]I/
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'XUDFLIBQULPHMHUPLEALRR KRUDBHIXQERHUFLPFLR X WSROWWDXSUHSDUDFL
PLQXWRV SDUD VX UHDOL]DFLpQ

JHFKD \  GH MXQLR GH

&DOLILFDEHUQD SXQWRYV

(QOBVSHFLD®HGINVE EHOXHSBHDHVWOBWOWUYWEHOBULP HBUXHERQ V L W
UHDOL]DFER® BMHUFLFLRY SUEFWLFRYV

6H YDORUDUE GH D SXQWRV FRQ OD SRQGHUDFLuQ TXH VH LQG
| $QEOLEHXQIBDUWLGRGDXQBURSXHWADB OL FDGFIL@HF WR EDDHP LV P OT X
SHUPIFRPSURERMI GHUVRI\DSL UBQWHIHDR UPDFISHIG D JpuJRXDL RO G £F \D|
FRPRGRPLQ@HR RAR QW H GLERRSVGRY BV SHF L DAY SWBRQGHUDFLU@DQ
SDUDBHODERUPREB® UD¥YDOBFLGPBUXHEBVRPDFR@UH | H U HRIARP SHW F
HVSHF IGROM®H % VL BIVFR P ® RAU L W KU R B O X D FLIUEH E 18 V L FRAW D E O H EM
FXUU BXORX F D SLULEP DYLLIMH Q@D FXH U FRM DRUPDWGXBEDWRYDHV SR QG G
MXQLR

3DUO N HDO L] IBFAHHMMHHM H U PHALLRY S R QGHXEP £ L P RG HG R \K R U D(W WHIM H U AL
GHVDUUBRBDHY(WRSLUDGRKE VO FBHK D P HDL Q J XGHR RA/R F X P H @W RO L\
QRHY D O X DIEHMH D @/M\E BID VX HPBRUUDGR WHVX HG HEHW@W U IDIDUL E $QD\C
GHVWUXFFLPQ

| /HFW XHUDQWHU S UHGWXRIRBUDXVLFRSDUBHKQREUDHJIWH[WHQVHO® .
SRIHOWULEXBQWUBHQFRHODBURSXHVWHDW F F L RQ DMRBHI\Q VEIR UHO @IV SL U
3RQGHUDFLPQ (VWDQWH U S UHWELMIDF X WR@DQ L Q VW U X PBIRRVRN B 8 BH
FDQGLGDWR®DVRHORY DDYLUDTIWHYLMDQWRWHUSUBRPUBED SH RER
DFRPSD:DPLGIDWRLQV W QXBRGF X\ D VD P E IGHE HJER U W DW/DBRY Q BR U W L
VHUSMPLVPRQVWUXPEHY WA R UDW | L F X\® WNAGHD S D U W LVWEXHIOR V W U X P\HG
FDOLGEODQWHUSURWWIFRIIQUOBMHF X6 HIQWMHUMIHELR SR GNP E[LP
FLQFR PLQXWRV SDUD VX SUHSDUDFLuQ \ GLH] PLQXWWRXGLULRUD VX |
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/DWDUEFWH G NW VFIDXHE D UD& X HU 6 RF D W H G U SWOLYF\RIVE D U WN ¥ « Q LW IRAH F |
HHOQHERGHOBRQYRFDOMRBRULFLBOHM DG HOBHVRDOXEH GHELFLHPEHH
GHOBRQVHMHUGXFDFISRIOTXHW HRQYRBD®FH G L P IMHDWME\S D VIRYJ U HAVQR
&XHUSRVXH HIHILIWH\2UJEQLFD GH GHPD\RGHGXFDFLS® UDGTXLVIEF
QXHYDV HVSHFLDOLGDGHV SRU HO SHUVRQDO IXQFLRQDULR GH HV\

/IDSUXHED £ FWIRRKDV WECHN/E) HWI H U F ISFLERFRWY LFIRP HM HU FEG ER BRIBW FRI ER QX Q
&SRQGHUDFLuQ GHO VHIXQGR HMHUFLFLR -QWHUSUHWDFLuQ j




GHRXHUED /D SUP HUD SUIXHED VHLE BIGD\  YDRUDGD SRUBY WIEXQDBN P HGIDOW HOWMAAP D GH S@FDV SRU®
TXH QR KDELE @P DP [HQR SDD VX BPXWD $WQGIHQGR D @ IHVROANQ VH IQYDIGDLE HOHWILAFAR HVAUMR TXH
LQFO\ D QRP ELHV P DUFDV R FXDOYXIHURWD VA DOTXH SXHGD LGHQWLFDUDCDVSILDQW DV FRP R DTXHOT XH UHVX@M
IGUIE®I FDQLFEQGR® FRQ FHR SXQRY

8 QD YH FRUHIICD\ FO@IFDGED HAWR SUIXKHED HOMEXQDCEXEQ@FDLE @V FDA LFDALRQHY HQ HOREQ Q GH DOXQARV GH
VX VHGH GH DRXDApPQ 7DP Elk«QWEQ SXETDGDV DHHARYP HDP HQM LQIRWP DWYRV HQ HOSRUBQ, GXFDVWXU

3D SDVDUD @ VHIXQGD SUKHED VHLE LHTXIMWR 1P SUIHVHQGIE®! KDEHUVXSHWDGR @ SUP HD FRQ XQD D@ IFDAPQ
LIXDAR VXSHURUD  SXQWRV
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/ RV WIEXQD®N HWDEGIFHLEQ @ |HFKD HQ TXH TXIHOHV KD\ DQ VXSHWDGR @ SUP HWD SWXHED HOAHIDEQ @
SWRIWDP DARQ GIGEPWFD R HOSLRIWDP D GH DAMDANQ

(ODPR GH HQAMHID HV GH DVMMMQAD REQDWRUD SDD \VRGDV @V SHWRQDV FRQYRFDGDV \ WHQH FDLERWMU
SHURQDOIP R QR DGP IM«QGRVH DRLHGMZARQHY QL SRGHIHV GH IHSUMVHOWAPQ / D SHIRQD DVSILDOM TXH QR
SUAVHOW @ SURJIUDP DAQ GRAHOW R HOSLRILDP D GH DRMDAQ VH HOWIQGHLE TXH GHMMM GH @ UHDT} DApQ GH @
VHI XQGD SUXHED GHOSURFHGIP HQR VHBPARYR

(QWHID GHEHE HQAHIDUHHQXQDUAKIYR SG QR SLRWIIGR SDUD TXH SXHGD VHUIILP DGR SRUHOMEXQDO SDID
@ FXDOHOSHWRQDODVSILDOW HQWHI DLE DOMEXQDOXQD P HP RUD 8 6%R  SHQ GUYH FRQ IRWP DR FRP SDME®! FRQ
© IQGRZV TXH FROMQGLE YQIFDP HOWM HODUKLYR TXH FRQWHQH @ SWRIWDP DApQ R HOSWRIWDP D DQXDO GH
DRMDANQ

/ D SURIWDP DAWQ GIGEFWAD GHEHLE KDFHUUH HUHQAD DORXUWFX® UHDARQDGR FRQ @ HVSHADIGDG D @ TXH VH RSWD
TXH HY YL HOW HQ HCBUQASDGR GH $ WMUDV



([WIOMpPQ PE[IPD  SEJIQDV' 4 $  HOAH @V TXH QR WH IQFOMH @ SRUBGD QL XQD SRVE®I KRW MQ
FRQWQIGR TXH VUYD GH AHULH GH SLRIWDP DAUQ

3RUMGD LQFXIUXQD SRUBGD H DDQGR YQIFDP HOM &Y GDRY SHWRQDBN DV FRP R HCFXHBR \ HVSHADIGDG D
O TXHRSW MQ SHMIER GHOV [P £JHQHV\ GMF R TXHWH IQHIMHQ®P MP D

)RWP DVR IOMUIDHDGR VHOAGR BMD WSR DUDO  MQ FRP SUP IU\ P £WHQHV VXSHURU IQIHURU GHUHKR H
JTXIHGR GH  FHQWP HARV GHQAR GH ®V TXH SRGLE LOFIVH @ QXP HDAPQ GH SEJIQDV (WD SLRIWDP DARQ
IOFOXILE XQ QGIFH QXP HDGR \ VH RUDQJDE HQ XQ P QPR GH  XQIGDGHV GIGEPAFDV R XQIGDGHV GH
LIOMYHQAPQ 6L YROXQWUDP HOM VH IOFRISRUIDVHQ DQH RV VBE@V R P DMUD®N GH DSR\R VH HQWQGHE TXH
IRWPP DQ SDUM GHOQYP HR GH SEJIQDV SHPP MGR \ UHVSHEILEQ @V FDDRAMUIVAWEDY WFQEDV P HQAIRQDGDV
H FHSVMDQGR SRVME®N SIHV GH IRVR TXH SRGLEQ LOFXIUMEP TF R GH GMD LQIHURU

«4 X« GHEH FROWAQHU ' HEHE HVSHALIFDUH HQ FDGD VXSXHWR &V HBP HQRV HWEEGHGRY HQ @ QRWP DWYD
HOAH ®V TXH SRGLEQ HOFRQADU GH DFXHWGR FRQ ® TXH HQ FDGD FD\R VH HVBE®] FD ®V REMMYRV @V
FRP SHWQADV HVSHFTIFDV. &Y FMURY GH HYDXDAPQ GH @V FRP SHWIQADV HVSHETIEDV\ GH &V VDEHUHV EEVIFRV
@ VHRXHQADAQ GH HWRV HQ XQIGDGHV GH SLRIWDP DAPQ TXH VHEQ GHVDUR@GDV D WDY«V GH WXDARQHY GH
DSUHQG DM ®V SUQASIRV P HRGRAJLFRV\ GIGEPAERV BV SLRAHGIP IHQRVY H LOWXP HQWRV SDUD @ HYDXDAQ
GH ®V DSUHQG!] DMV GHODOXP QDGR &Y FMURY GH FD@LFDAPQ @V P HGIGDV GHDSR\ R R LHXHJ R &V UHRXURV\
P DMUDBN GIGEPAFRYV @V DPMGDGHY H WDHVFRDUHV\ FRP SGP HQBUDV &V SURFHGIP IHQWRY GH HYDXXDAQ GH
® SWRIWDP DANQ GIGEPAFD GHOSWRAHVR GH HQWE DQID\ GH @ SWEPWD GRAHOWM DV FRP R @V P HGIGDV GH

DWIQAHQ GHOIDXP QDGR FRQ QHAHMGDGHY HVSHFTIFDV GH DSR\ R HGXFDWYR

' HTX« P DWUD\ FXUR" / D SLIRIWDP DApQ VH FRUHVSRQGHLE FRQ XQR GH &V QYHBN R HVBSDV HGXFDWYDV GHO
SUHVHOWM FXUR HFRDUHQ TXH HOSURIHVRWDGR GH HVD HVSHADIEDG WQJ D DMEXIGD FRP SHWQAD GRAHQWM SDLD
IP SDUAR ( W SURIWDP DApQ HQ HOFDVR GH DVSLLDQWAY GH HGXFDAPQ L DOMDGHEHLE UH HUWWH DOHIXQGR AF®R
GH HEXFDAQ LQIDQWO GH WHY D VHY * RV \ SRGE VHUJ®EDOR SRUEUHDV MHP SUH TXH WIQID XQ WDVEP HQR
J®EDQY DGR ( Q ® HVSHADIGDG GH 3UP DUD SRGLE VHUI@EDCR UH HULH D £UHDVR P DMUDV

(Q @V HVSHFIDAGDGHY GH 37 \ $/ ® SWRIWP DANQ GIGEFWD \H FROFUAMLE HQ XQ SLRILDP D DQXDOGH
DRAMDAQ FRUHVSRQGLHQM DOFXUR DFDGP IFR YLJHOW DSTEDE®! D @V HVSDV GH ( GXFDFQ -Ql DOWD ( GXFDAQ
3UP DUD ( GXFDAQ 6HFXQGDUD 2 EQJDRUD R ( GXFDAPQ ( VSHADO ' IFKR SWRIWDP D VH GIVH DLE D SDUAUGH @V
QHFHMGDGHV\ FDUDRMUVMEDY UHDBN GHODX®\ GHODOXP QDGR VP DQGR FRP R UH HIHQAD HOFRQWM VR HVFRDU &V
SOOWDP HQRY HGXFDWYRY GHOJ KSR GH LHHIHQAD DV FRP R @V FDUDRMUVMWEDY GHOPHQAR \ GHCHQURUOR VRADO
\ 1DP LODU GHVGH XQ HQIRTXH SWRSIR GH @ HGXFDApQ IQFOMYD RUHQWEGR D JDIDQNDU ® SIHWHQAD @
SDUAASDARQ \ HODSWHQGY DV GH VRGR HODOP QDGR ' HEHLE LQFXIU DOP HQRV @V MLIXIHQMV DSDUBGRV
FROW WD DAQ GHOSWRILWDP D HQ HOP DUFR GHOFHQWR \ GH VX S@Q GH DWIQANQ D @ GLYHUAGDG FROAUHALQ
DGHRXDAMQ \  SURU] DAPQ GH ®V REMMYRV HQ @ HESD FRUHVSRQGHOM DWIQGHQGR D @ GLYHMGDG GHO
DOXP QDGR (HDV GH DPWDAPQ TXH FROMP SOLEQ @ GH IQFNQ GH I DAMBGRUHV\ P HAIGDV EDVDGDVHQHO 1M R
8 QLYHU/DCBDUD HOB SUHQG!] D DVHVRLDP [HQWR\ DFRP SCF DP IHQUR DOSLRIHVRWDGR FROERWDARQ FRQ @V 1DP LIDV
HQ HOSWRFHVR HGXFDWYR FRRUGIQDAPQ FRQ HOSWRIHVRIDGR \ FRQ &V VHUMEARY HVSHADT DGRV GH RUHQWAQ
HGXFDWYD HYDOXDAUQ\ VHIXIP IHQWR GHCBLRILWDP D / D SURIWDP DAPQR HOSURIWDP D DQXDOGH DAMDANQ WIQGLE
FDLERMU SHORQDO\ GHEHLE VHU HDERWDGD GH |RWP D LQGIYIGXDOSRU @ SHURQD
DVSLLDQWM H IQFXLUXQD SRUBGD H DDQGR YQIFDP HOM &V GDRV SHURQDBN DV

FRP R HOPXHBR \ HVSHADIGDG D @ TXH RSVD MQ SHMIAR GH @V [P £JHQHV \

GV R TXHWH IQHIM HQ @ P VP D\ HOMM® GHOGRFXP HOR
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e 3UHSDWDFANQ GH @ XQIGDG  SUHYIDP HQM D @ GH HQVD RUDOGH @ SURJWDP DApQ GIGERAFD R GHOSLRIWDP D
DQXDOGH DRAMDAHQ @ SHWRQD DVSILDQW GIVSRQGLE GH XQD KRWD SDUD UHDT} DU® SIHSDUDARQ GH @ XQIGDG
GIGEPAFD  SXGIHQGR XWI} DU HOP DWAUDODX] IIDU TXH FROVMGHH RSRUXQR LQFXXIGR FXDIXIHU GIVSRVMYR

HOPWLQIFR FRQ R MQ FROH| ltQ D IQMUIHW (WD XQIGDG VHE HBULGD SRU@ SHURQD DVSLLDQWA GH HQWH
WHV H WD GDV DOD] DUSRUHAD P VP D GH VX SLRSLD SURIWDP DFPQ

e ' HHQVD RWDOGH @ SWRIWDP DFLpQ GIGEAFD R GHOSLRIWDP D GH DRWDFIpQ\ @ Hf SRVFLLQ GH @ XQLGDG
GIGERIFD ) 1D DGR HOWHP SR GH SWHSDWDAPQ WH IQHADE @ GHHMD SDWD ® FXDOGVSRQGE FRP R
PE£[IP R GHXQD KRW 3D ®H SRMANQ GH @ XQGDG GGEPWND VH SRGLE XWI} DUHCP DVIAUDODX][ LADUTXH

FROVGHH RSRUMQR LOFXIGR FXDIXIHU GIVSRWYR HBPALQIER FRQ R MQ FRQH Q D IQMUDHWDV FRP R XQ
JXLRQ R HT XLYDBIQM TXH GHEHE VHUHQWHI DGR DOMEXQDCDOAP LOR GH @ H SRVAPQ ( P HOARQDGR JXIRQ
SRGLE HWBUP DQXVAUMR R [P SUVR \ WIQGLE XQD H WIMUQ P £[IP DGH XQD KR WP D*R' 1 $  HWUMD D
XQD VRO® FDLD

(Q DP ERV FDV\RV SWHSDWDAUQ \ GHHAVD  WQWR HOP DMUDODX[ DU FRP R @ FROH InQ D -QWAUDHW VHLE

SIRSRUARQDGD SRU® SHWRQD DVSILDOW TXH VHE UHVSRQVDE®! GH VX DGHFXDGR | XQARQDP HQR GXUDQW HO
GHVDULR@R GH HWI SDUM GH @ SUKHED

o 3UHIXQUDV GHONLEXQDO S8 QD YH TXH KD\ DWAP IQDGR VX DRXDApQ HOMEXQDCBRGLE SOQMDUD @ SHIRQD
DVSLLDQW FXDQUV SUHIXQV R FXHWMRQHY FROMGHH QHRHVDUDV LH HUGDV D @ SURIWDP DApPQ GRFHOW R DO
SWRILDP D GH DRMDAHQ R D @ XQIGDG GIGEPWD HQ UHDAQ FRQ HIFRQWQIGR GH VX [QWMUYHQARQ

K 3/ 2 7%6% 68%) . 7
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3DWD HO&XHWBR GH 0 DHVWRY WH KDQ FROYRFDGR SO DV GH IQIUWR \ S@)] Dv SDWD HO&XHBR GH
&DWGLEWRYV GHO YMD\ $UMV ( V«QIFDV

( OQYP HR GH SO DV TXH \H DWLIQH D FDGD WEXQDOGH @ P VP D HVSHADIEDG \ VLOR VHLE SLRSRUARQDO
DOQYP HR GH DVSLLDOWAV TXH KD\ DQ FRP SGMIGR @ SUP HUD SUIKHED SDUMS$ \ % ( Q HOUXSXHWR GHTXH
DOYQ WEXQDOQR FXEWD VRGDV @V SO DV DI QDGDV WV VH GMMEXILEQ HQWH BV GHP £V WEXQDBN GH
@ P WP D HVSHADIEDG \ WLOR HQ IXQANQ GHOQYP HUR GH DVSILDQWAY TXH KD\ DQ FRP SGMIGR VRGDV @V
SDUMV GH @ SUP HUD SUKHED

/ DV SO DV GHOFXSR WIHWHWYDGR D @V SHURQDV FRQ GIMDSDAGDG SDUWD HOIQIUHWR @EWLH WUWODR TXH
HVXOMQ MQ DGUGHDU WH DFEXP XOWEQ D @V GHOMMWMP D JHOHWDOGH IQJUAWR EWH WUWDR  GH LIXDO
FXHBR\ HVSHADIGEDG

/ D &RQVHWUD GH ( GXFDARQ GIEVILE XQD LHVROAQ SDLD DV QDUHOQYP HIR GH S| DV TXH FRUHVSRQGH
D FDGD WEXQDO 6H UHDT DE XQ VRUMR SDLD HOFDVR GH HP SDWV HQ @ DSTDANQ GH @ 1plP X@ GH
GMMEXApQ GH S@| DV
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3WXHED SWERPAFD 3UWHVHQVDFLLQ\ GHIHQWD GH
&DM FDFlUQGH D A ® SWRIWDP DFlPQ GIGEFFD

SWRIWDP D GH DFKDFLQ

+ +

&RQRFLP LHQVRV HVSHFTLFRV

GH @ HVSHFLDAGDG P D D 3UHSDWDFLQ\ H SRVIFLQ RWDO

&DALFDFIHQGH D B GH XQD XQLGDG GIGEPIFD R

XQLGDG GH LQVAUYHQFLLQ

&$/)-8$&=1 GH D 8&$/)&$&=1 GH D

&DGD SDUM GHEH WQHU 6H VXSHD FRQ XQD FD@LFDANQ

FD@LFDAPQ LIXDOR VXSHURU D LJXDO R WXSHURU D FIOQFR

SXQRVVREWH  SDWD TXH SXQURV

\H FDBX® @ QRVD

/ D SUP HID SUXHED VH VXSHLD
DEDQY DQGR  XQD  FD@IEDApQ
LUIXDO R VXSHURU D FLQFR
SXQURV

127$)$6( 2326-&= 1
0 (' $$570 <7-83 ' (
@V 358 (%56
6LVH VXSHLDQ DP EDV

e ) 10DQ DGDV @V GRV SUKHEDV FDGD WIEXQDCBXEQFDLE HQ VX VHGH @ @D FRQ @V FDA LFDFLROHV
I LOD®N REWQIGDV HQ @ | DVH GH RSRVIAQ

e (QHOSM R GHGRV GDV D FRQWIU GHVGH HOMIXIHQW D HWWB SXETFDAQ HOSHI/RQDODVSILDOWM
SRGE SIHVHQWRUHQ @ VHGH GHOMEXQDAHVFUVIR GH D@1 DALRQHY VREWH @V FDAOIFDARQHY

e SHWHWV @V DBUDARQHV SUIHWHQEGDY HO WEXQDO KDIE SYEGFDV @V FDA LFDFLRQHV
GHILOMANDV  HOMQGIKQGRWH  GHVHWP DGDV @V DBUDARQHY SUMVHOWGDY FXDQGR @V
SXQMDARQHV QR KD\ DQ IGR REMMR GH P RGLIFDAQ

o 3RWMURWP HOM &V WEXQDEBN DSIREDIEQ @ WHDFUQ GH DVSLLDOWAV TXH KDQ VXSHWDGR HWID
I DVH RUEHQDGD GHP D\ RUD P HORUFD@IFDANQ FRQ DSWR[ IP DApQ GHKDWR GH| P l@MP DV



o/ DSXQMDAPQ I LQDOSDLD @ | DVH GH FRQFXUR VHE HOHVX@RIGR GH VXP DUV SXQMDARQHV
REWQLGDV HQ ®VDSDUBGRV— —\ — FRQXQP £[IlP RGH  SXQWRV

0E[IPR  SXQWR

0f; 02 381726
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3RUFDGD D* R GH H SHUHQAD GRAHOM HQ @ HVSHADIGDG GH SXQUR
FXHLBR DOTXH RSWD @ SHWVRQD HQ FHOWRV SYETFRV 3RUFDGD P HV \H VXP DLEQ

SXQRV
(QHEDVRHSUHVW IR HQ Y LFQRYJI XQ@BO DWWV SHFLD O WD G HX)
H[WL@WHRUSRBURIHVRYFAQLEMRUPDFBYRIHVLRQD®H DOR
OBM[SHULHQEH\DNBDWSHFLDOERPRB UM VWD LVPRXHUBR X
SHUWHQH]FD DKRUD GLFKD HVSHFLDOLGDG
SXQURV
3RU FDGD D* R GH H SHUHQAD GRAHQM HQ HVSHADIGDGHY G 3RUFDGD P HY \H WXP DIEQ
GVQRY FXHBRV DOTXH RSW @ SHURQD DVSUDOM HQ FHOWR\
SXQRV
SYETRV
3RUFDGD D* R GH H SHUHQAD GRAHQM HQ HVSHADIGDGHY GHO SXQRV
P P R QLYHCHGXFDWYR TXH HOP SDUAGR SRUHCFXHER DOTXH RS\ @ 3RUFDGD P HV \H VXP DEQ
SHURQD DVSILDQWM HQ RAWRV FHQWRY SXQRV
3RU FDGD I* R GH H SHUHQAD GRAHQM HQ HVSHADIGEDGHV GH SXQRV
GMAQR QLYHHGXFDWYR TXH HAP SDUAGR SRUHCFXHLSR DOTXH RSV @ 3RUFDGD P HV VH VXP DEQ
SHU/RQD DVSILDQM HQ RWRV FHQARV SXQRV

&XDQGR OD SUHVWDFLuUQ GH VHUYLFLRV VH KD\D UHDOL]J]DGR SRU SHULRGRV LQIHULF
VHUYLFLRV SUHVWDGRYV SRU SHULRGRV GH WUHLQWD G DV
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([ SHGLHQWH DFDG«P LFR GHOMM®& DBIDGR MHP SUH TXH HOMM® DU DGR VH FRUHVSRQGD FRQ HOQLYHOGH
WXOAPQ H LILGR FRQ FDLERMUJ HOHUDOSDLD HAQI VR HQ HOFXHUBR GHCP RGR TXH D FRQWOXDAQ VH LQGIFD

(VDD ( VFDD
'HVGHGH KDwp ~ ————  SXQR  &——— "'HHGE D
"HGH KDWD —— SXQURV €&——— ' HVGH  KDWD

(QDTXHOWOF\KHVVRRVX HQ)RILIXBRP R R WD G LOH®O[SHG L HOBWSIU HVQ KO « U ERI FUMMDS O L F DI
VLIXLHQWHY HTXLYDOHQFLDYV

e $SUREDGR &LQFR SXQWRYV

e 1RWDEOH 6LHWH SXQWRYV
e 6REUHVDOLHQWH I1XHYH SXQWRYV
e ODWU FXOD GH +RQRU 'LH] SXQWRYV

$TXHORDWL I LFDFXLKQBW H @ED[GHV L 10Q W HALDHIDH R Q V L G H H DXIEQDVGBADH IS\ Q WIRODG/H $ SWRF L G
SXQWRV (Q H[SHGLHQWHYV HQ TXH DSDUH]FD WDQWR OD OLWHUDO FRPR OD QXP«ULF]|

1RV H DOR QR QI H[E H G L HH@MWFX H) RE R Q VAR VPBI G LRE W H GSLREDD V' S L U )QALHF D P WEBRIG VR O L F©
SDUWLFLER@IQUIY LW X ODHFEQQ UD EDY D HHRBBIVRHT X HOVSLUBFQWHADG HO VLW X O E0 tBPED U £
JHQHUDO SDUD HO LQJUHVR HQ HO &XHUSR HQ FX\R FDVR VH FRPSXWDUE£ OD QRWD P

(QH®D VRHI X HH & WHK[Q B LSRUDO QUH WRIRQ DL FH Q F L W XX IDW HRVQX B L\ HHY/ WHDWW I RP S X H VSV/R I \
SULPHU FLFOR \ XQ VHIXQGR FLFOR GLIHUHQWH OD QRWD PHGLD VH FRQIHFFLRQDUE

(QH 6D VRHW W@ B D REWH PHIR. D QWHDO L] B ALGFX U'GRD GD S W IGAK Q@ L S O R P DDAUXTLXID. W FAFAF X
RLQJHQLMAUFOS BB Y IOYR WH G MH RQIHFFLRRQVIEGH B R Q ®R Q W DDFRAVMI WHRQW H J U G EDBH\E O R P |
DUTXLWHF&FQREQJIHQ LMAKFQ\LIFG HD G D S W DDFAWRQ GERHG H E HVE R U WHDWW L | LB BB G« ®H DD X HF R Q VA
QRVPBHI G LIID R EMV XG HIHFWRRG DS RUWBKMWUWLILEBDB Gr®G AW W\X@RB X U \GRD G D S W IDFQ.Y R GHRGFE X \
FDVADRVPHI G LI R BORE W H QOSUCEL F D@GERX L HRWPK Q0%  10' | 10&$*] 10* 1RWHH G LdD
JUDGR 10' 1RWD PHGLD GH OD GLSORPDWXUD 10&$* QRWD PHGLD GHO FXUVR GH D¢

e SHFXHUGBDBVFDODVXHOHREVIDY R UDRMHR X AV B XH GH QEIUHVR O L KIOBBHW WL ILEFPPFGKRIHFDV I
HQ GLFKD HVFDOD HQ FDVR GH TXH ““QLFDPHQWH OD WHQJDV HQ HVFDOD

SRWILDGRY ' RAVRWDGR\ SWHP LRV H WDRUWELQDURYV

3RU HO &HUMIFDGR ' IS®P D DAHGMDAYR GH (WXGIRV $YDQ| DGRV 5'
HO7 W@ 2 IIHDOGH 0 £WHU @ 6XI LFLHQFLD LQYHMVO DGRLD MHP SUH
TXH QR VHDQ LHT XIMVR SDUD HAQJ UHVR HQ @ | XQANQ SYETFD GRAHOM

SXQWR

3RUSRVHHUHOWX® GH' RFVRU MHP SLHTXH QRKDIDMGR DBUDGR FRPR  —  SXQVR
UHTXIMVR SDUD HAQIUHVR HQ @ | XQAQ SYETD GRAHOM

3RUKDEHUREWIQIGR SUHP IR H WDRUGIQDUR HQ HOGRARWDGR — SXQRV
1RVHDORUSRHEYWMNED SD UNRB& BVRM RV JUDGRBH F LD O L(BHUSFRL Y HU V RWDMRIR XQRY H U V
QRRILFLDOPWE OR ¥ LRV "WRKIQ RG BRE V WHQL Y H U VILYWOLJE LIRS DWHEBIIMU F LG KRS U R | H\VARBH A B C
GLFKD WLWXODFLpPQ FRQVWLWX\D XQ UHTXLVLWR H[LJLGR HQ OD FRQYRFDWRULD SI

$XQTXH VH KDEOH GHO W WXOR GH 0EVWHU OD &RQVHMHU D SXQW¥%D WRGRV ORV



2 WDV VIX MFLROQHV X QLYHUWVIDUDV GH FDLERAMURILHDO
7IWOARQHV GH SUP HUFLF®R — SXQVR

7MOARQHV GHVHIXQGR FIFIR ~ ——> SXQR
1R VH FRQVLGHUDUE£Q FRPR W WXORV GLIHUHQWHY ODV GLVWLQWDYV HVSHFLDOLGDGH

/IDVPHQFLRGRYUHVSRQBLHIPWHURRY WEBRUDGRRVHFRQWDELHQOUG D% QVRRP RV "W X®HR U D (
LQGHSHQGLHQWHYV

(OW " WXQRYHUVRW.B GIHRUD GIRVHTXLY D OHQRMR ORVHFWRIY DORUDFXROHJIXQERFBRUDFRUU
DFUHGLVEDFQUQOVE®BD GRH\G LVWDQ B RW X CCOCFHL G DLID J U MJREGX H U SRG HE HVSR UG BB H VD U L Dd
FHUWLILPBPFGgOGHADL F KWNVW X OD MIRIDBRD HIFEP R HT XL VRW R O “WXOHRY H Q IWROFRARR« U L VERR Q /MK D .
FRQVWOUHKDBEXUVDIERSHUDBRQRYO GH RAWU «GLARRVHV SR QS HIRENMH Q 6 HWQWX@IRY H U VRIW I
GHUDGRRVH DOR WINBNG B R D GRREWH QPLHERL D QW H D O L | B FX. @FX U \GRD G D S W CRALLUQ W DIXGLR-EM® V KK
WLWXODFLUQ XQLYHUVLWDULD GLSORPDWXUD R OLFHQFLDWXUD UHIHULGD D ODV PLV

/DS UHVHQWIRFPLRIQU L &/HK QW "WE B RF H Q F L-DQGIRI Q IRSWR X L WEHLFWWRD G WHY HD O H JKRIP R H T X L & HVWOR U
GDUEXJBFOXVLYDP® BRRQRF L BH GWE& W X DFEWRQ JDREFDRY L W X ODHY IHWIQX QIGLR- 6 RF H STWRY HD S R UXD
FHUWLILEBB Gx®H EDDI X HFR Q VIMKHY FKKD X UVD R SHUDGR QRYWO G HORAMU « G LRMRRMUHV SR Q B BHIQ ¥
FLFOR HQ FX\R FDVR VH RWRUJDUE SXQWXDFLpQ HQ ORV VXEDSDUWDGRYV \

&XDQGFRDOHJIKRP R « ULBERX SH U DG BU@WV L W X CEHS IRIEDWD GRR W R U JIDBHMEQ W X DIPLHE® U U H V SRR
XQD GH ODV WLWXODFLRQHV TXH OD FRPSRQHQ

7 MXOARQHY GH HQWH DQ) DV GH W« J P HQ HVSHFLDO. GH @ | RWP DFLQ SLRIHVIRQDCHVSHFTLIFD

D3RU FDGD W WXOR SBURLHWVLRQDQ]BH SN SXQURV
E3RFDGOWWLILEBGRYBODQ]DGHR LY IEOR VS HULF SXQRV

HTXLYDOHQ@WHH®®Y 2ILFLDOHY GH —~GLRPDYV
F3RU FDGD 7 WXOR GH 7«BQMWRYEXSHULRIDGF — SXQURV
G3RU FDGD 77WKOQRFBHXSHULRU GH JRUPDFL} SXOWRV
H3RU FDGD 7 WXRQRFEHHSRUWLYR 6XSHULRU SXOWRV

" RP LQIR GH-GIRP DV H WDQWHLRV

&HONIFDGRV GH FRQRAP IHQR GH XQD GIQIXD H WDQWD H SHGIGRV SR

HOWGDGHV DRHGMIGDV TXH DAHGWQ @ FRP SHWQAD QYWD HQ XC — SXQURV

IGRP D H WDQWR GH QYHODYDQDGR & R & VHIYQ @ FOMIFDANQ GH
0 DURR &RP ¥0Q ( XIRSHR GH 5 H HIHQAD SDD @V/ HQIXDV

/IRVWHUWLILIGFHDGERMWMYOD Q] BRCR& GHKQPLVPRGLRPPUHGLW BDGFRWIFRRIOSDUWDR®ELHQ VH DORL
SRU XQD VROD YH] HQ XQR R HQ RWUR DSDUWDGR

&EXDQERSUHVHQMHQRWXEDSDUWDGBXYYDOR U DMALUUIGRW W L | LG BOGRSA. | HU HQ MYHAMD HYH G L W®HNE
FRPSHWHQFLD OLQJ¥% VWLFD HQ XQ PLVPR LGLRPD VH YDORUDUE£ VRODPHQWH HO GH

6HYDORUBRBIY WXEDSDUMWRGR WL I LEFFRRR FLP IGH /IR AHIWUDQHMEBRW SBRE/ (6 $VRFLDE
&HQWERMQJIXBWGXFDF&XOHUERQ IR UDRCHY D ETOXBH VW & J H GIGOHDH FIKGHLQ DO L|GADPQFERBEUHVH Q!
GH LQVWDQFLDYV



— 275260 <5426 0f,02 381726

&RP SHWAQFLD GLI IVIDOGRFHOQVIA DRIHGIMIGD SRUXQD DGP LONMADARQ HGXFDWYD O -é)?\MDV
1 LYHCS 1 LYHO% 1 LYHC&
1 LYHCS 1 LYHO% 1 LYHC&

$ PYLGDGHV GH I RWP DFLLQ

&XVRV LHDARQDGRY FRQ @ HVSHADAGDG D @ TXH VH RSWD R FRQ @ RU DQYJ DARQ HVFROL

OV QXHYDV WIRQRGJ DV DSTFDGDV D @ HGXFDAPQ @ GIGEPWFD @ SMFRSHGDURIDR T ___,  +DWD
VRARRID GH ® HGXFDANQ FRQYRFDGR SRU DGP IQMADARQHY SYETV FRQ SGIQD SXQRV
FRP SHWIQRDV HGXFDWYDV R SRU XQIYHUAGDGHV R DRWIGDGHV LQFXIGDV HQ HOSDQ Gt

IRPP DAPQ SHP DQHOM RUDQJDGRV SRU HOMGDGHY FROERWDGRUIV FRQ @

DGP [QMADARQHY HGXFDWYDV R DPMGDGHV LHFRQRAGDV SRUM DGP LQMADAPQ HEXFDWHT

FRUHVSRQGHOWM  FUGVRV K SXQRV

&RQVXOWD HO DSDUWDGR GHO $QH[R $ GH OD 5HVROXFLUQ SDUD YHU HQF&HV

3WHP R H WDRUGLQDUR 11Q GH FDUHLD

SRUSUHP IR H WDRUWGEIQDUR GH 11.Q GH FDULHWD HQ DA XQD GH @V WXOARQHY DAHGMWCDY ? SRUSS—%VRU\?/

2 SRVIFIRQHV DSWREDGDV

3RU KDEHU SHUDGR @ |DVH GH RSRVAHQ GH FRQYRFDWRUDV GH IQIUAVR HQ HOP WP F
FXHUBR \  HVSHADIGDG D SDUAU GH \ FRQIRWP H DOSIRFHGIP IHQR UHFRIIGR HQ H

DW R'7 | GH® ( Q HVSHADAEDGHV SDUD @V TXH QR WH KD\ DQ FRQYRFDGF ——>
SIRFHVRV VHBPAYRV GH LQJUHVR SRUHOBUQASDGR GH$WXUDVGHVGHHO  VH SHWP IWE
DSRUMU HQ VX FDVR FHUAIEDApQ GH QRVV GH SLIRAHVRY FHBELDGRY GHVGH

1 R VH YDRWDLE @ YOWP D RSRVIFLQ GH HWIDELTD DFLQ

SXQVRV
SRURSRVIFHQ

&RQRFLP LHQVR GH @ BIQJ XD DWXUDQD

3RU DRLHGMIU HOFRQRAP IHQR GH @ GIQIXD DWXUDQD P HGDQW @ SRWMUQ GH @

KDEIMAAPQ SDWD P SDUM GIQUXD DWMXUDQD R JD@UIR DWMUDQR R P HGDOM € — SXQWRV
FHOALFDAPQ GH @ VXSHWDAPQ GH @ SWKHED GH FHUWIEDANQ GH @ / HQIXD $\WXUDQD G

QYH®:  HP IMGD SRUD &RQVHWUID GH ( GXFDAUQ GHBUQASDGR GH $WXUDV



*IXHGFRUHVHQWDGPRFHGLP IVHOW R WVWBR GGER/7 ED MROH\WQ HF HV DXXIHR
SLGD HO DOWD P«GLFD"

3DWD SIHVHQWUM DOSWIRAHGIP IHOWR VHOPWYR SXHGHY HWRU HQ WMXDAPQ GH &7 ' H KHFKR VL QR W SUHVHQWY DO
P MW R GHFDHEVGH @ QMY R QMY GHOV TXH IRWP HY SDUM SRUQR FRP SGMEUDV SIKHEDV

UAX«RFXUVHQRSXHGBHDOLODRSRVLFERHVWRRBVSLWDOLGXE R @NCH
UHDOL]DFLpQ GH DOJXQD GH ODV SUXHEDV"

e (QHODW GHTXHHAIQIWHWR KRVSIMIOUR VHD GHELGR D FDXVDV LHOHRRQDGDV FRQ HCHP EDUD] R R SDUR HOMEXQDO
W DV QDLE XQD QXHYD | HFKD GH UHD@ DApQ GH @ SWKHED SWHYID VRTAWXG\ MVWIFDAPQ

e (Q HOPMWR GH TXH @ KRVSIMI( DApQ VRELHYHQIGD QR HVM UHDFRQDGD FRQ HOHP EDLDJR \ R SDUR QR W
SHUP IMEEQ UHDQ DU SUKHED SHUIR V"SHUP DQHRHLEV HQ @ FRUHVSRQGIHOW QAD GH LOMUQIGDG SUHYLD VRIFWMG \

MVAMLEDARQ

(WR\ HP EDLD|DGD \ @ IHFKD SUHYIWD GH SDUR FRIQFIGH DSLR[ LP DGDP HQW FRQ @
UHDA} DAL Q GH XQD GH @V SUXHEDV GHOSURFHGLP LHQVR VHBIPVIVR » T X« VIAQIR TXH KDFHU'

(Q SUP HUGJIDU W UHFRP HQGDP RV TXH HQ HOP RP HOWR GH SXEQFDANQ GH @ IHAKD GH @ RSRVANQ IQIRWP HV DO
SUHMGHOWM GH W WIEXQDOGH @ SUREDE®! FRIQAGHQAD HOWH @ SUKHED GHOSLRAHGIP IHQWR VHBIPAYR \ HOSDUR /D
UHVROAHQ SRUD TXH VH HIX® @ FRQYRADRUD GHCBLRAHGIP IHQWR VHBPAWYR HWEEGFH TXH QR VXSRQGLE H FOMuQ
GHOSWRAHGIP IHQR VHBPRR @ QR FRP SDIHFHQAD DO@P DP IHOR YQIFR MHP SWH TXH HVWW P RWDGD SRU @
KRVSIVEQ] DAPQ SRUP RWRV GH HP EDIDJR\ R SDUR H FO(YDP HQW GHELHQGR DRUHGVBUH DOW HOWEXQDOMQWR
FRQ @ VRIAVYG H SUHVD GH UHDT} DApQ GH @ SXHED (VR VI QULFD TXH VLHOG D GH @ UHDQ) DAQ GH FXDAXIHWD GH
@V SWKHEDV R @P DP IHQWRY HEV KRVSIMI DGD SRUHP EDUD R R SDUR GHEHV VRTIAVBU DOWIEXQDOTXH W DVIQH
RWD |HFKD SDUD @ UHDQ DAQ GH @ SWXHED R @P DP IHQR DGMQEQGR @ GRAXP HQBFAUQ QHRHVDUD LQIRWP H GH
KRVSIMEQ] DAPQ FHUMLFDGR GH QDAP IHQR HW  3DWD HIR GHEHEV GIUIIU HOHVAMR GH VRIFWVMG DOVHUMAR GH

SOMMDVGH®' ILHFAPQ* HQHWDAGH 3HWRQDO RFHQM DGMQUIQGR @ GRFXP HQWBFQ MVIFDWYD

*&uUPR IXQFLRQD HO VLVWHPD GH SOLFDV"

" HVGH ® SUP HWD SKHED WP D\ WXSXHWR \H UHDT DIE GH P DQHD DQUQIP D\ &V DV RSRWWRUHV DV QR
WHOHQ TXH GHUD

/ RV HAUAARY HVAMRY VHLEQ BIGRV\  YDERUDGRY SRUB WIEXQDBN VDIYDIXDUGDQGR HODQRQIP DR GH @V SHIRQDV
DVSILDQWMV P HGLDQW HOWMWMWP D GH STFDV ( Q FRQVHFXHQAD VH LQYDIGDE HOHWUAER HVRUMR TXH IQFOX\ D QRP ELHV
P DUFDV R FXDOXIHURWD VH DOTXH SXHGD LGHQWILFDUDCDVSILDQM DV FRP R DTXHOTXH UHVXOM LBULE®! FDXIFEQGR®

FRQ FHR SXQRV

3DUD JDUDQW DUHODQRQIP DVR HOG D GH @ SUXHED HOWEXQDOHQWHIDLE XQDV SHIDWODV FRQ XQ FUGLIR GH STV
6L XH OV IQWMKFARQHV GH W WEXQDOREH GQGH FREFDUDV

8 QRV GDV GHVSX«V KD\ XQ DRAR SYE@R GH DSHIMWD GH STDV GRQGH VH DVRAD FDGD FUGLJR DORSRMWMRUD
FRUHVSRQGHOWM 1 R HV REQ DWRUR DFXGUD WM DAR SHR VL& GHVHDV RV HQ W GHUHRKR GH HWRU SUHVHOM HQ
HCP WP R



*4X« WHQJR TXH OOHYDU D ODV SUXHEDV"

(Q WRGDV @V SKHEDV WHOHV TXH DRIHGIMU VX LIGHWEDG FRQ XQ GRRXP HOWR RILHDOHQ YLJRU ' 1 —R HTXLYDGIOWM HQ
TXHDSDWH DWW IRRIWDI D 5HRXHUWGED LHYVDUD | HRKD GH FDGXAGDG GHCP VP R DOWA GH @V SWKHEDV

$CHP £V GHEHEV @IYDUERQIWIR D] XCR QHIWR QR ERUDE®! SDUD HOGHVDUR@R GHOMP D\ VXSXHWR DV FRP R VRGR
® TXH W IQEATXHQ HQ & FUWURV HVSHFTIFRV GH W HVSHADIEDG R HQ OV IQMKFAARQHY TXH SXEM'XH @

$GP LQMADAQ

5HRXHUED TXH SDUD @ SUP HID SWIKHED WP D\ VXSXHWR QR VH SXHGHQ @IYDUP HGRV FRQ WIFQR®J D LQD@P EUFD
SRUZ IL EGHRRW HWF LOFXICRV WIRIRQRVP eV HRWY FRQ WIFQR®J D WP DU DWK R VP 1OU

3DWD @ HQAHID GH @ SURIWDP DANQ GHEHEY @YDUXQ 86% FRQ ® P IMP D HQ SG ( 08 6% GHEH WIQHU IRWP DR
FRP SDME®I FRQ : LQGRZ V H LOFXLUYQIFDP HOWA HODURKLYR TXH FROWHQH @ SLRILWDP DARQ R HOSLRIWDP D DQXDOGH

DRMDANQ

3D @ SWHSDWDHPQ GH @ XQGDG GIGERAD VH SXHGHQ XWI DU &V P DIWMUD®N DX[ lIDLHV TXH FDGD RSRMMRUD

FROMGHH RSRUMQR IQFOXIGR FXDOXIHU GIVSRVMIR HBPAMIQEER FRQ R MQ FRQH [Q D -QWLOHW 7DQWR HOP DWMUDO
DX[ ODUFRP R @ FRQH{ p1Q D -QMUIDHWHLE SURSRUAIRQDGD SRU® SHWRQD DVSILDQWM TXH VHLE UHVSRQVDE®! GH VX
DGHPXDGR | XQARQDP IHQWR GXUDQW HOGHVDULR@R GH HD SDUM GH @ SWKHED

6LMU® YR\ DILLP DUHOG D GHCH DP HQ* T X« VIHQIR TXHKDFHU

" HEHEV SUIWVHQWUM D @V GRV SDUMV $ \ % GH @ SUP HID SUKHED 5HRXHUED @IDUWY ' RFXP HQR GH -GHOWGEDG \
VHIXIUHVMPEP HOW OV IQGIFDARQHY TXH VH GHQ VREWH HOABR GH IQIRUP DAPQ P QP D D MVRUEIUHQ @V KRV GDGF
TXH HQ HWB RFDVMPQ VH XVDLE XQVMMP D GH STV SXHGHQ VHUGLHIHQWMV TXH HQ SURFHVRY VHBIPAYRV SLHYIRV

e+ D\ DQYAQ SR GH MWW LFDQWA GH TXHP H KD\ D SUHVHQVDGR D @ RSRVFLUQ!

6~ HV FRQYHQIHOW VRIFVIUER DOWEXQDOTXH W FRUMHVSRQGH HOP WP R GD GHOH DP HQ DXQTXH HQ SUQASIR QR ®
QHFHMWMY

« &XEQGR KD\ TXH HQWHIDU® SLRILDP DFAuQ"

8QD YH UDQDCD @ SUP HD SIXHED WP D\ VXSXHWR @&V WEXQDBNV SXEGDEQ @V FDOIFDARQHY $TXHMD

SHURQDV TXH REWQIDQ XQD QR LIXDCR VXSHURUD  VHLEQ FRQYRFDGDV GH QXHYR SDUD HQAHIDU® SWRIWDP DARQ
" HEHV HABUDWQWR D D @V FRQYRFDWRUDV TXH KDJ DWW WIEXQDO

*4 X« SDVD VL@ R VIDUGH DO@MP DP HQVR!

6L HV SRU XQD FDXVD MVLFDGD GHEHV VRTAMIU XQD DGP IMpQ FRQGIARQDGD (V SUREDE®! TXH \M WIEXQDOW GHY
UHD@ DU® SWXHED FRQGIARQDQGR W DGP IMpQ D @ YDEWDARQ GH @ MVWIEDAPQ TXH UHDIFH @ FRP IMpQ GH VHBFAPQ
(V GHAU HQ RFADMRQHY DOWURUHY DOXQDV SHWRQDV IXHIRQ DGP IMEDV SHR 11QD® HOW VH BV FRMGH )t FRP R OF
SUHVHQEGDV WDV YDRWDUFRP R LOMVWIEDGD @ QR SUMVHQEAQ DOMP DP IHQR



7DV @ SXETFDAUQ GH BV 7UEXQDBN GH @V QABV GH DVSILDQWA
TXH KDQ VXSHDGR @V IDVHV GH RSRVHUQ \ FROFXUR W
SXETDE XQD 5HVROANQ GH @ &RQVHWUD GH ( GXFDANQ SRUC

TXH WH QRP ELDQ IXQARQDURV \ IXQARQDUDV HQ SIEPWFDV D
SHYRQDIDVSILDOWM TXH KD VXSHUDGR DP EDV/ I DVHV

* (Q TX« FRQUWWA @ | DVH GH SLERFMFDV'

/ D IDWH GH SLEPADV WIQGLE SRUREMMR FRP SUIREDU @ DSWXG SDUD @ GRAHQAD CGH @&V DVSILDQWY TXH KD\ DQ
VXSHWDGR @V I DVHY GH RSRVAHQ\ FROPXUR\ VX GHVDUR@ VHE IHIXOGR SRUS HVRXANQ GH @ &RQVHWUD

S&ROFXIGD @ | DVH GH SLERPWDV VH SXETD XQD QXHYD 5 HVRXAHQ FRQ HCSHU/ARQDOGRAHOWM TXH KD VXSHIDGR @
| DVH GH SLERADV FRQ @ FDALFDApQ GH DSWR

« &X£QGR SLCR GHWIOR"
8QD YH 11Q0DQ DGR HOSWRFHGIP IHQR HOSHURQDOIXQARQDUR HQ SEPAFDV GHEHLE UHDQ DU @ SHWApQ GH
GHWORV SDUD HOFXUR WIXIHOM HQ ®V SO RV TXH VH HWEE®] FDQ / D SHARpQ VH UHDQ DIE D WDY«V GH @

DSTDANQ IQRWP EWD TXH @ $GP IQWADAPQ SRQGE D GVSRVAUQ GH @V SHURQDV VHBFARQDGDV HQ
ZZ7Z HeXFAOWXUHY

*4 Xl«QWHLE P LVKVRU D'
&DGD DVSILDOW VHLE WWWDGR SRUXQD SHIWRQD I XQARQDUD GH FDUHWD

/ DV SHUWRQDV TXH YD\ DQ D HAFHU @V I XQARQHV GH WWRUD VHEQ SIRSXHWIV SRUD GILHAUQ GH FDGD FHOWF
HOWH HOSHWRQDO XQARQDUR GH FDULHD TXH WIQID GHVAOR HQ HOP VP R WIQLHQGR HQ FXHQVE @ HVSHADAEX
GH @ SHURQD HQ SEEPAFDV (Q BV FHOARV HQ &V TXH QR H M XQ IXQARQDUR GH FDUHD GH @ P WP [
HVSHADIGDG TXH HOXQARQDUR HQ SLEPWDV @ GILHAANQ GHOFHOWR SIRSRQGLE SDUD HWUAHU@V I XQARQHY Gt
WVRUD D @ SHURQD TXH GHVHP SHEH @ MIDWID GH HAMGIRV 6L HQ HOFHQWR QR H MM XQD SHUWRQD TXF
GHVHP SH H @ NI DD GH HAXGIRV VH SUIRSRQGLE D @ SHWRQD TXH G-MP SH HO® VHRHWBUD\  HQ YIP R FDVR
DVXP ILE @V I XQARQHV GHVWVRUD @ SHWRQD TXH GAVHP SH H @ GILHFANQ GHOFHOAR

« &XEQVR GXLDQ @V SLEPWFDV!

6H GDLEQ SRUI QDT DGDV @V SLEPAFDV SDUD TXIHQHV KD\ DQ SUHBGR VHUYLFRY H HPAYRY GXUDQM XQ SHURGR GH
DOP HQRV WHV P HVHV\ XQ GD FRQEGRV D SDUAU GH @ IQFRISRIDANQ DOVHIMAR MQ SHMIAR GH TXH VIDQ
GHVDULR@QGR VXV DPRYIGDGHY GRAHQWMV KDWID VX QRP ELDP IHQWR FRP R | XQARQDURY GH FDUHWD

«&UP R VHE @ HYDXDFLuQ"

( OSHWRQDOIXQARQDUR HQ SWEFWFDV HDERWDE XQ LQIRWP H 11QDO FX\ DV FDIDAMUWDY \VH IHRIHQ HQ @
SHVROAHQ SRUD TXH VH HIX® @ IDVH GH SEPAFDV GH @V SHWRQDV VHBFARQDGDV HQ HOSLRAHGIP HQR
VHOPWYR

/ D FRP IMuQ FDMLFDGRID WHGDRBLE \ KDLE SYETD @V FRUHVSRQGHOW DRV GH HYDXDAUQ HQ @ TXH WH
UHDARQDLEQ BV I XQARQDURY GHFOWDGRY DSVRV |\ QRDSVRV 4 XIHOHV QR VXSHUHQ @ | DVH GH SLEPAFDV SRGLEQ

LOFRLSRWDUH FRQ @V SHURQDV VHBIFARQDGDV HQ HOWI XIHQW SURFHGIP IHQR VHBIPAYR TXH VH FRQYRTXH SDUD
LHSHWUSRUXQD VR® YH| @ | DVH GH SLEPAFDV



OE£[IPR  SXQRV

. 6HIAQ@FXHUGRILQWHUL(
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3RUFDGD B R GHH SHUHOQAD GRAHQW LHFRORAGR HQ HEEDUHP R GHOFRQFXU/AR RSRVIANQ HQ HC

$SDURCR SXQRVSRUDZ R R SLIRSRUIHRQDO SRUP Hv
$SDURCR SXQRVSRUDP R R SLIRSRUHRQDO SRUP HV
$SDURCR SXQRVSRUDP R R SLIRSRUIHRQDO SRUP HV
$SDURCR SXQRVSRUDZ R R SLIRSRUIHRQDO SRUP HV

—)250 $&—= 1 $&3$' <0 &5 KRS

3XQUDAPQ REWIQIGD HQ HCEDUHP R GH P «UVRV GHOFRQFXUR RSRVIAQ HQ HOB SDUMGR — |

— 275260 <5726 0E[IPR SXQRV

e 3XQMDANQREWIQGD HQ HEEDUHP R GHP « MRV GHOFRQFXUR RSRVIAQ HQ HOB SDUMGR — |
0£[IPR SXQRV

*  3RUKDEHUGHVDULR@GR DRAMDARQHY HGXFDWYDV HQ FHQWRY GRAHQMY DWXUDQRY
SXQUR SRUD® R SRUP HV 0 £[IPR SXQWRV

9 38178$&—21 6 2 %/ 1—'$6 1/$2326—&—‘1 Oi[IPR SXQRV

/D FDOLILFDFLUQ ILQDO REWH @XOW RSDSROWBREWHQHU OD SXQWXDFLUQ

$OBDOLILFDHQQWEPRFHGLPLHOQMARWR YRR FFIRGAOMBGPLQL YV WE BIALL@F L 6 BBAVRY X L
R SRU FXDOTXLHU RWUD $GPLQLVWUDFLpQ XQD YH] DSOLFDGR HO FRH

e SXQW&RKRU DSUREDU OD SULPHUD SUXHED
e SXQW&RRU DSUREDU OD VHIXQGD SUXHED

/ID$GPLQLVWWBNILJQGHE LFWRHMBM QW X DE HIQWQBRE W H Q H GIDAW X USLLDTK L H L
XWLOLPMRVREWHMHBWEBPXQLERWUQRPHVGEM:R SXHGWROLF HVIDEORTK H
HVWDEOH]FD OD &RQVHMHU D 7RGR HVWR VH SXHGH KDFHU VL

e <D IRUPDEDV SDUWH GH OD OLVWD GH LQWHULQLGDG
e 1RIRUFEDSD UW/HO D L \GMDQ W 8 UGTHEMDO REW H XD O L | L ADKIBNX S H LDFR@ ARD [
OD SULPHUD SUXHED GH OD IDVH GH RSRVLFLUQ GHO SURFHGLPLHQW|

SHFXHUGKBVLVXVWLVOXREULILFOEWHQHGWHRSRXQIBHXQSURFHGLPDRWWRRRH
VXPDUE OD ERQLILFDFLuHQ GH SXQWRYV SXQWRYV

3DUDEWHQHU SXQW@DHFLWE DSDUWDGR
6HUZHFHVRQUIEDOLILADKBEXSHULRLUPDBULP HWXBGE H DD VE HR SRV L BLDUU@DD
SHUVRQDV TXH
D 1R IRUPDQ SDUWH GH OD OLVWD GH LQWHULQLGDG GH OD HVSH|
E )RUPDQ SDUWH GH XQD EROVD H[WUDRUGLQDULD GH LQWHULQL(
1RQHFHVLWDEWYISHUDGRLPHWXHGE DD VEHR SRY LB XLHQBNR UP H® U &/HD [
OLVWD GH LQWHULQLGDG YLJHQWH GH OD HVSHFLDOLGDG VL WLHQHQ O

9 38(6726"' (' )&4 ' (6(0 3(" 2 6lQ GP LA

3RUKDEHUWDEDBGR HQ SXHWRV GH GLHOGHMHP SHE R SXQVR SRUD® R R @ SXQWDHNQ TXH FRUHVSRQGD SRU
P HVIWDAAPQGHD R SRUP HV



R
= . *18 $%08%0% $%

« 4 X« HV XQD @MD GH LOWAUQIGDGHV"

/ D QAMD GH IQMUIQGDGHV HV XQ GABGR GH SHIWRQDV TXH KDEL«QGRVH SUMVHQWGR D XQ SURFHGIP HOR VHBPRR OF
REWYIHURQ SO D GH IXQARQDUR D GH FDUH.D

$FHGHV D @ QAR GH LOMUQIGDG GHVSX«V GH SUVHQEBUM D @V RSRUARQHY GH @ HVSHADIGEDG HQ @ TXH TXIHH
WDEDNAU MHP SUH\ FXDQGR QR REWAQIDV S} D GH I XQARQDUR D GH FDUHD

*1 HFHMVR DSLREDU® | DVH GH RSRMFLLQ SDUD SRGHUWDEDNDU'

6L\M |RUP DAnQ DFDGKP IFD SHWMQHAH D @V TXH GDQ D DFFHVR D @ HVSHADAEDG D @ TXH W SUMWVHQEN GHEH
FRP SUREDUR HQ @5HROANQGH GHP DIRGH CHO &RQHAID GH( GXFDAUQ\ &XEMD SRUD TXHHHWIEGRH

OV WXYOARQHY GHRVDUDY SDUD HOGMHP SH R GH SXHWRY HQ UJIP HQ CHIQMIQGDG HQ @ SHWRXAPQGH GHDEUOG
GHO &RQHWID CH( GXFDAPQ SRUM TXH VHDRXDT DQ @V WXYOHRQHY DFDG«P LFDV SDUD HOGHHP SH R GHSXHWR

GRAHOMY HQ UJIP HQ GH 1OMIQIGDG GH GYHIDV RSHADIEDGHY  TXHGDLEY HQ QAR VR FRQ DRXAU\ FRP SGMIU @
SUP HD SIXHED WP D\ VXSXHWR GHOBLRAHGIP HOWR VHBRARYR

« 3XHGR HQWDUHQ @A VLQR VIAQI R @ VX @FLUQ UHT XHUGD!

6L\X IRUP DApQ DFADG«P IFD W SHP W SDUAASDUHQ HOSUIRAHVR VHBRARYR  SHUIR QR SHIMOQHAH D @V TXH GDQ D DAFHW
D @ HVSHAD@EDG D @ TXH W SUAVHOAY S5HRBAPQCGH GHP DIRCGH \ SHRIAPQGH  GHDEUOEH GEH

FXP SQDCP HQRV XQD GH HWEV GRV FRQGIHRQHV

o 2 EWQHUXQD SXQUWDAHQLIXDR VXSHURUD  HQ @ SUP HUD SUXHED GH @ | DVH GH RSRVAQ SDUD SRGHUIRWP DU
SDUM GH @ QAR GH IOMUQIGDG GH @ HVSHADIGDG

e $AHGMIU [ RVGHH SHUHQAD GRAHQM HQ HVD HVSHADIGEDG D SDUAJGH HQ WkJLP HQ GH IQMUQIGDG

(Q FDVR GH YROQHU D ARQYRFDUMH RSRVARQHY GH HVD HVSHAD@GEDG GHERV YROHUD SUIHVHQWRUM \ FXP S@JGH QXHYF
XQD GH OV GRV FRQGHRQHY DOWURWHY SDUD SRGHUMHI XIUHQ @ @A GH LOMUQICDEHYV

* 4 X« GHER DSRU/MUSDWD HWIDUHQ @V @AWV GH/ HQIXD H WDQWILD -QI&V !

6HIVQ ® SHMRXAPNQ GH  GH P DR GH GH @ &RQVHWUID GH ( GXFDAPQ GHO3UQASDGR GH $WXUDV SDU
DFFHGHUR SHUP DQHAHUHQ @V QARV\ ER®ODV GH LOMUQIGDG GH MW HVSHADIEDG HY REQ DRUR SUHVHQBUXQR GH @

I XIHMWY WXOARQHY

e 7W® GH* WGR TXHKDEIMW SDUD HAHWUHHR CH @ SWRIHMpQ IHIX@GD GHO DHVWAR HQ ( GXFDHHQ 3UP DUD TXH

LOFO\ DXQD P HOAQ HQ BIQIXD H WDQWLD HQ HAGIRP D FRUHVSRQGHQM\ DGHP £V GHP HOARQDGR VIX® @
DRUHGMIAPQ GHOQYH%  GHOD DURR &RP ¥/ ( XURSHR GH 5 H HUHQAD SDUD @V/ HQIXDV

o 7W® GHO DHVAR HVSHADAEDG GH/ HQIXD ([ WDQWWD 5 ' HQ HAGIRP D FRUHVSRQGIHOW

o 7R GH' IS®P DGR HQ 3URIHVRWDGR GH ( GXFDAPQ* HQHDO/EMFD HVSHADIEDG GH) R®I DHQHAGIRP D
FRUHVSRQGHOWM

(VGHAU VU@ DTXHIDV SHWRQDV TXH SUHVHOWAQ HO" LDGR HQ ( GXFDFLUQ 3UP DUD FRQ P HQALHQ HQ/ HQIXD
( [ WDQWILD GHEHQ DFLHGIVIDUDCP HQRV XQ QLYHO%
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* ( Q FXEQVIDV AV SXHGR HWIDU
3 DD DAFHGHUD XQD QAR GHEHV SURVHOWIUM D @V RSRMARQHY GH HVD HVSHADMEDG

6LIRUP DV SDUM GH XQD @AB RUEQDUD QR FRQIXQGU@AD RUGIQDUD FRQ ER®D H WDRWGIQDUD FX\ D HVSHADIGDG W
FRQYRFD HQ @ RSRVANQ GHEHV SUMVHQWEUM SRUD P VP D SDUD SHIP DOHFHU HQ HID 6L W HVSHADEEDG QR H
FRQYRFDGD HQ HOBLRAHGIP IHQWR VHBPAYR SXHGHY SUVHQWEUM D RWD SDUD HWBUHQ P £V @AV 3HR LIRWP DV SDUA
1/QUFDP HOW GH XQD OAD TXH V VH FRQYRFD GHEHV SUAVHQUWBUM REQ DIRUDP HOW D @ P VP D HVSHADIGDG

6L\D IRWP DV SDUM GH P £V GH XQD OAMD HQ @ TXH WH FRQYRTXH RSRVANQ SRGEV SHIP DOHRHU HQ \VRGD
SUHVHQBQGRW VR® DXQD 3DWD HIR GHEHLEV KDEHUSUHVHQWIGR @ VRIAWG GH SDUMASDARQ ®VP « MR\ DERQDGF
@V VDV HQ FDGD XQD GH @V HVSHADAEDGHY FRQYRFDGDV GH @V TXH TXIHDV VHIXIUIRWP DQGR SDUM 6LRSRVMIV HC
RWD FRP XQIGDG DXWQRP D\ TXIHHY VHIXWU IRWP DQGR SDUM GH @V QABV GH $\WXUDV GHEHLEV SUHVHOEU &
FHUNEDGRY GH KDEHUFRP SGMIGR HOSURFHGIP LHQR VHBIPAYR HQ HCP VP R IF R HQ XQD GH @V HVSHADMGDGHY GH @\
TXH\ DIRUP DEDVSDUM FXDQGR VH DEWD H5@)] R KDELMAGR SDUD HIR

« 3XHGR SUHVHOVDLP H HQ RWD FRP XQLGDG\ P DQWAQHLP HHQ @ @AD GH $ WXUDV*

6~ HQ FDVR GH \ D IRUP DUSDUM GH @ QAMD GH IQMUQIGDGHY SXHGHY SUMVHQEUM HQ RWD FRP XQIGDG DXWQRP D \
P DQWMQHIM HQ @ QAR GH$WXUDY 3DUD HIR GHEHV

= 3HUMQHFHU\ D D @ QAR GH IQMUQIGDGHY

= 3DIDUOVVIMDV\ SUHVHQEUD VRIFAVMG HQ DP EDVARP XQIGDGHV

= 3UMVHQEUM HQ RWD FRP XQIGDG DCP WP R FXHLBR\ D@P WP D HVSHADIEDG

= $SRUBU HQ $AXUDV HOMMVAEDQM GH KDEHUM SUMVHQWIGR DOP WP R FXHLBR \ HVSHADIGDG HQ RWE
FRP XQIGDG D WDY«V GH XQ H SRQH VRIAMD TXH H SUHVH W QMUY SRUP DOWQHIM HQ @ QAR HQ H
SHURGR TXHHWEE®] FD @ &RQVHWIID GH ( GXFDApQ SDUD HIR

6LP H SIHVHQVR SRUSUP HWD YH HQ XQD HVSHFLDAGDG « SXHGR SDIDUVIDVDV\  SUHVHQVIDLP +
HQ RWD FRP XQLGDG DXWQRP D'
1R 3DWDIRWP DUSDUM GH @ QM GH IOMUQICDGHY SRUSUP HID YH GHEHV SUHVHQWEUM HQ $VXMUDV

<D IRWP R SDUM GH @ @MD GH XQD HVSHALDAGDG * SXHGR SUHVHQVDLP H D RWD HVSHFLDAQGDC
LOVFUEL«QGRP HHQ DP EDV'
6LW SUHVHOWV D RWD HVSHADMEDG GMWMM D @ TXH SHIMOHRHY GHFDHLEV GH @ QMY GH @ TXH\ DIRWP DEDV SDUM

«&IP R SIHVHOR XQD QRVD GH XQ SWRFHGIP IHQVR DOWAURU R GH RWD FRP XQIGIX
DXVMQRP D'

6L KDV REMQIGR XQD QR P HRU HQ RWR SURAHGIP IHQR VHBRRR FHBEWDGR HQ $WWMUDV ® DGP IQMADAWQ €
DWQDE GH RIIAR QR HV QHFHVDUR KDFHU QDGD SDUD TXH VH WIQID HQ FXHQW SDUD HOEDUHP R GH @ QAR G-
IOMIQGDG

3DWD LOWRGXAU XQD FDOIFDANQ REWQIGD HQ RWD FRP XQIGDG DXWQRP D HQ @ TXH KD\ DV FRQFXUIGR SRGLE)
SUIVHQEIUD XQ S| R HVSHETIFR



*4 X« LHTXIMVR KD\ TXH FXP SQU SDLD LOWRGXAU RAD QRVID' ' nQGH SXHGR FROWHIXIWUH
FHUM LFDGR GH QRVIDV GH RWR SLRFHGIP LHQVR'

" HEHVIRUWP DUSDUM GH @ @AM GH IQWMUQIGDGHY GH @ HVSHADIEDG R KDEHUREWIQIGR XQD QRW VXSHURUD  SXQWRV HC
® SUP HWD SKHED GHCSWIRAHGIP IHOWR VHBPRYR SDUM $  VXSXHWR SLEFWFR\ SDUM % WP D ' HEHLEV VROIAMBUR D @

&RQVHWUID GH ( GXFDARQ GH @ FRP XQIGDG HQ TXH W KDV SUIHVHQEGR

« 3XHGR XV DU® QRVID REMQLGD HQ HOSLRFHVR GH HWIDEL® DFLptQ SDLD HOEDUHP R GH @ @AL
GH LOWUQIGDGHV!

6~ ® QRVD REWIQIGD HQ HOSLRFHGIP IHQWR GH HWEELD) DANQ HY YEQED SDUD HOEDUHP R GH @ QAR GH IQMUQIGDGH

DSDUEIGR -9 GHOEDUHP R GH LOMUQIGDGHY 3XQWDARQHY REWIQGDY HQ @ RSRVMAUQ / D FDQIFDARQ VH P XGASTDY
SRU  SDUD REWIQHUD SXQMDAQ HQ H\ViM DSDUEGR

6lQHP EDUR HW QRW QR SXQWDFRP RP «UMR HQ HIDSDUBGR  GHAEDUHP R GHOBLRAHGP IHOWR VHBRWYR

*3XHGR B DGIUP «UVRV SDLD P HNWRLDUP LSRVIANQ HQ @ W'

/ RVP « MRV IRWP DAPQ H SHUHQAD SXHWRY GH HVSHADOGILIEXGEG FRP SHWQALD GLI MIOWMXOARQHY XQYHIMVBUDY
YQUFDP HOW SXHGHQ SUAVHQWUH HQ HOP RP HOWR GH LQVRUSHpQ DOSURAHGP HQR VHBRRYR $ GILHIHQAD GH ® TXH
RPXULH HQ RADV FRP XQIGDGHV DXWQRP DV HQ $\WXUDV QR HV SRVE®! DRXDT DUD SXQWDAQ FDGD FXUR HVFROU

( Q FDVR GH TXH GRV SHU/RQDVMQIDQ @ P VP D SXQUXDFLUQ HQ @ @D GH LOMUQIGDG » TXL«C
LUD SUP HR HQ @ QAMD"

( QHOUXSXHWR GH TXH VH SURGXVVH HP SDW HQ HORVAGH @V SXQWDHARQHY VHUAMRGHE FRQ &V I XIHOWY FUWURY

0 D\ RUSXQDApQ HQ @ | DVH GHRSRVFUQ

0 D\ RUSXQUDApQ HQ FDGD XQR GH BV HWUAHRY GH @ RSRVHANQ SRUHARUGHQ HQ TXH VH KD\ DQ UHDQ DGR

0 D\ RUSXQDApQ HQ &V DSDUEIGRY GHEDUHP R GHP «UMRY SRUHCRUGHQ HQ TXH DSDUHAHQ HQ @ FRQYRFDVRUD
0 D\ RUSXQDApQ HQ &V VXEDSDUEIGRY GHEDUHP R SRUHORUGHQ HQ TXH DSDUHAHQ HQ @ FRQYRFDWRUD

*3RUTX« P RIYRV SXHGHQ H SXQDWP H GH @ WD GH LOMAUQLGDG'

4 XIHQHV L.OWAI LDQ @V ARV SHP DOHFHEQHQ @V P IMP DV P IHQWDV GXUH VX YLJHOAD VDOR TXH VH SURGX] FD DOXQD Gt
OV VI XIHQMY FDXVDV GHH FOMpQ GH IQMWYD

5HQXQAD H| SUHVD GH @ SHWRQD LOWMUHVDGD DXQDR P £V GH @V HVSHADAEDGHY GH @V TXHIRUP H SDUM FRQ
FDLERMUSUHYIR D VHUFRQYRADGD

1 R DFHSBU® SURSXHW GH DGMGIFDApQ GHOSXHWR GHWDEDIR RIHMEIGR

1 R DSRUBU® GRFXP HQBApQ UHTXHUGD HQ SO) R

1 RVRP DUSRVHMpQ DEDQGRQDUHOSXHWR GHWDEDR R VRIFMBUHCRHVH

&RP R UIHVX®IIGR GH @ UVROAQ GH H| SHEHOW GMVASODUR R GHFRP SHMQAD SHEDI I LD
6HUIXQARQDUR R I XQARQDUD GH FDULHD HQ DARYR R HQ SLEPWFDVHQ HP WP R FXHLSR



$Y0Q QR IRWP R SDUM GH @ @AD

4 XIHR IRWP DUSDUM GH @ @AD

“QVRUSAPQ DOSLRAHGIP HOR
VHOPARYR\ SDUR GHVIMDV

3UHVHOWUM D @ RSRVHNQ

Y

7THQIR @ WXOHAMQ WHTXHUGD SDLD @

HVSHADIGDG

"

3DVDVDIRWP DUSDUM GH @ QAR

"

3 DD SXQWDUHQ HCDSDURGR GH

9 GH @ OMD GH [QMUIQGDGHV
SXQWDARQH/ REWQCDV HY @
RSRMANQ GHEHV REWAQHU XQD
QRWD LIXDOR VXSHURUD HQ @
SUP HD SWKHED 3XHGHV HBUL
SDUD @ QAR GH IOMUIQICDGHY @

QRVI> DAXDOR XQD QRVD DOMURU
HQ HVWD HSHADIEDG GH

FXDOXIHU FRP XQGDG
DXWQRP D

1 RWQIR @ WXOAUQ WHTXHUGD

%/

' HEHV REWIQHU XQD QRWD LIXDOR
WSHIRU D HQ @ SUP HD
SWXHED R DRHGMBU H SHUHQAD
GH PRV HQ HVD HVSHADIGDG
SDD HWDU HQ @ OMD GH
LOMUQIGDGHV

"

3XHGHV HBUIU SDID @ OMD GH
IQMUIQIGDGHY @ QRW DRXDO R
XD QRW DOMUIRU HQ HWD
HVSHADIGDG GH  FXDOXIHU
FRP XQIGDG DXWQRP D



(WR\ HQ @QADV

-QMUSAPQ\ SDIR GH
VIVDV GH )

' HEHV SUIVHQBUM D @
RSRVFAUQ \ FRP SGMIU
@V SKHEDV  HQ
$SWXUDV R HQ RWD

&RP XQIGDG $XWQRP D
HQ () P LW D
HVSHADOGEDG

5

' HEHV SUWVHQRUD
QR GH TXH TXLHHV
DSRUBUSDLD HO
DSDUBGR -9 GHD
OAMD GH LOMUQIGDGHV
HQHOBM| R TXH @
&RQVHWUD
GHMP [QH \RR LD
KDV REWQIGR HQ RWD
FRP XQIGDG
DXWQRP D

S ——

) RUP R SDUM GH
YDUDV @AV

-MUSAHPQ \ SDIR CGH
WDV GH WGV OV
HVSHADIGDGHY
FRQYRFDGDV GH @V TXH
IRWP DV SDUM

FRP XQIGDG DXWQRP D
HQ X GH oV

( QHIDVR GH TXH W KD\ DV
SUHVHQWIGR HQ RWD FRP XQIGDG
DXWQRP D GHEHV DSRUBUHO
MV LEDQW GH KDEHUM
SUHVHQWIGR D XQD HVSHADIGEDG HY
HOSM] R TXH @ &ROVHWUD
GHWP IQH DV FRP R @ QRVID TXH
TXIHHY TXH W WQJ DQ HQ FXHOWD

SDUD @ QA GH LOMUQIGDGHV CH
FDGD XQD GH @V HVSHADMGEDGHY

TXH W SUAVHOWMV
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« 4 X« HVXQD ER®D H WDRUGLODUD GH LOWUQIGDGHV!

&XDQCR © QAR GH LOMUQIGDG SURFHGHWM GH @ RSRVAHQ HWE SU[ IP D D DIRBUH @ &RQVHWID SXHGH RSV
SRUFRQYRFDUXQD %2/ 6% (; 75$25' -1 $5-$ GH @ HVSHADIEDG (WM DMQR D D @ SEJIQD Z HE GH ( GXFDVIXI
3WRIHVRWDGR  3HWRQDAQWMUQR  %RODVGHWDEDR 1 XHVAD DI LODARQ UHAELLE HVDIQIRWP DANQSRU: KDWSSS

*4 X« GRFXP HQDApQ OHFHWIDL« SDWD DFFHGHU D @ ERAD H WDRUWGEIQDUD Gk
LOAUQIGDGHV'

7HQGLEV TXH FXP STP HQWU HOIRWP XOUR HQDI DGR HQ @ FRQYRFDWUD [F DGIU @ WXOAUQ WHTXHUGD H
H SHEIHQW DFDGP IFR HQ HVFDD P £WMUGH SLIRIHVRIDGR R HTXLYDBIQM HQ HOPXHLBR GH 6HEXQGDUD\ @
KRND GH VHIYARV FRQ @ H| SHUHQAD GRAHOW KDV WDEDNAGR HQ RWD FRP XQIGDG DXWQRP D 8 QD YH @& WQID
VRGR UHIMAD @ VRIAVXG DFRP SDF DGD GH @ GRFXP HQWAPQ D WDY«V GHOSURFHGIP IHQR TXH HWEE®] FD C
5HVRO(ApQ GH FRQYRFADWRUD GH @ EROD H WDRUGIQDUD

« (Q FXEQVDV ERQDV SXHGR HWIDU

(Q WGV D @V TXH W DSXQWV MHP SLIH\ FXDQGR W IRWP DApQ DADG«P IFD W G« DAFHVR D @ HVSHADMGEDG F
DAHAWN [ RVCGHH SHUHOAD GRAHOMHQ@P IMP D 3XHGHVFRP SWIREDUR DTX

e SGHROALQGH CGHPDRGH CGH @ &RQMHWID CGH (GXFDAMQ \ &XAMWD SRU @ TXH \H MMBECHD @
WXYOARHY GHAVDUDY SDUD HOGMP SH R GHSXHWRY HQ UJIP HQ GHIQMUIQGDG

e SHROXAPQ G4  GH DEUOCH CH @ &RQHWID CGH (GXFDANQ SRU® TXH \H DRXDQ DQ OV WXOHRH
DFDG«P LFDV SDUD HOGMP SH R GH SXHWRY GRAHIMY HQ UdJIP HQ CGHIQMUIQCDG GHAYHIDVHRSHADBEDGHY

«4 X« SDVDWLP H KH LQVFUVR HQ XQD EROD SHLR QR DSDUH] FR HQ HODWIDGR'!

6H SXEGDLE XQ QMIGR SIRNMRQDOFRQ @V SHIRQDV DGP MGEDV\ H FXIGDV FRQ XQ SO R GH UIHFOP DHRQHV\
SRWMURWP HOM @ QAR GHIIQWYD 6L QR DSDUHAHY HQ GFKR QARGR GHEHV SURVHQWU XQD DA DApQ GLUIIGD D @
" WHAAPQ* HOHUDOGH 3HURQDO RAHOM

*4 X« QHFHMVIR SDUD DSXQVIDLP H D @ ERQD GH/ @QIXD DWXUDQD\ R (R 1 DYIHIR JD@IR

DWXUDQR'
3RUHOP RP HQR D H HVSHAD@EDG QR VH DFFHGH P HGIDQM SURFHGIP IHQWR VHBPAYR SXHWR TXH HO* RELHLGF

HWIVBAQR @ UHFRQRAH FRP. R XQD HVSHADAEDG GRAHOWM 3 DD SRGHUWDEDMUFRP R GRAHQWM GHEHV LQVRUEILM HQ @
ER®D GH IQMUIQIGDG FXDQGR VH DEWD HCBM R\ FXP SW®V LHTXIMVRV TXH HAWBE®] FD @ FRQYRFDVRUD

9 LJHQFLD GH @V @AWV ERADV

/DV OMV \ ERODV GHVDSDUHHQ FXDQGR KD
RSRMANQ GH @ HVSHADIGDG SXHWR TXH WDV @
P WP D VH HDERWD XQ QXHYR @ABGR GH SHURQD
LOWUQR GH @V HVSHADIGEDGHY FRQYRFDGDV



(Q @ SE£ILQD GH ( GXFDVNUVH SXETFD HODMIGR GH SHIRQDV FRQYRFDGDV\ @V SO DV TXH VH RIHIEQ ( CB@) R SDU
SHGIUVH H WHQGH QRUP DB HQM KDWB GRV GDV GHSX«V &RP SIXHED ®V SO} RV HQ @ 5HVRXANQ SRUM TXH
FRQYRFD @ DGMGIFDARQ 6L® QAR HVP X\ QXP HRVD D YHFHV QR FRQYRFDQ D VRGRV BV [QMILDOWV GH @ P WP T
VU@ D XQD SDUM FRQ @ TXH FRQUGHDQ TXH VH SXHGHQ FXEUUDV SO} DV $OXQDV QAR VH P XHYHQ LESIGR TXH OF
DSDUH| FDV HQ XQD FRQYRFDRUD QR TXIHH GHAUT XH QR & KDU DV HQ @ VLI XIHOWM

6LHWR\ HQ YDUDVERQDV @AMV « HQ FXEQGH HAIDVP H YDQ D FRQYRFDU

7H SXHCHQ FRQYRFDUHQ XQD R HQ YDUDV @AMV ERODV GHOVTXHIRWP HY SDUM

«3RUTX« KD\ JHQW FRQ P HQRV SXQURV TXH \ R P £V DULED HQ HOOMMMBGR GH SHU/RQD)
FRQYRFDGDV'

/ D QM SURFHGHQWM GH @ RSRAHQMHP SUH WHQH SUH HIHQAD VREWH @ ER®D H WDRUGEQDUD GH IOMUQIGDGHV

$GHP £V MLKD. P £V GH XQD ER®OD H WDRUEQDUD GH @ P MP D HVSHADAEDG @ SUP HID WHQH SUH HUHQAD VREWH @
VHIXQGD \ DV VXAHMYDP HOM  3RUHWP S® HOYMIP R IQMILDQM GH ® EROD H WDRWGIQDUD  MHP SWH YD I
DSDUHRHUGHDOW GH @ SUP HID SHUWRQD GH @ EROD H WDRWGIQDUD  DXQTXH WQID P HQRV SXQRV 7DP El«Q @

SHURQDV FRQYRFDGDV TXH QR KD\ DQ UHD@ DGR XQD SHWARQ HQ XQD FRQYRFDWRUD DQMURUHQ @ TXH KDE DQ MGF
FRQYRFDGDV DSDUHAHEQ SRUGHEDR GH WHQ @ FRQYRFDVRUD DRWDDXQTXHWQIDQP £V SXQRV

' H LIXDOP RGR KD\ S@ DV UIVHYDGDV SDD SHWVRQDV FRQ GMADSDAGDG TXH VP El«Q SXHGHQ WQHU P HQR
SXQRV

BXVSHOMUQ VI#P SRUDOGH @V WDV ERGDV

6L GXWDQM XQ FXUR HVFROU QR TXIHHY AU GIVSRQE® SDUD WDEDNAU SXHGHV VROAWMU XQD VXVSHMPQ WP SRUDO
FRP XQFEQGR® DWW GH @ SUP HID FRQYRFDWRUD P HAIDQM XQ(; 321 ( 62/-&7$ $CF R MIXIHOM LHRXSHDEV VX
SRMANQHQ @ A SUHYID VRIAVXG GH IHORRWSRWDHNQ

7DP El«Q SXHGHV VRIFMIU @ VXVSHMUQ WP SRIDOSRUXQ WHP SR GHWILP QDGR HQ FXDOXIHUP RP HQR GHOFXUR
SHUR DMV GH @ FRQYRFDVRUD VHP DQDOHQ &V MIXIHOMY VXSXHWRY

-QFDSDAGDG WP SRUDO

([ FHGHQAD SRUFXIGDGR GHKINR D

( MUAFR GH FDUIR SYETR

3UHWEUVHUMARY HQ @ $GP LOMADApQ 3VETFD GHCBUQASDGR GH $AIXUDY @ 8 QLYHMGDG GH

2 YIHGR R @ $GP [QMADAQ / RADOGHOB UQASDGR GH $\XUDY FHOWRY SUYDGRY FROPHUEGRY
HQ $\AXUDV R HQ HOD LQMMUR FRP SHWQWM HQ P DWUD GH ( GXFDARQ



$ PWD® HQW QIR XQ FROWDVR FRQ @ &RQVHWUD GH ( GXFDFLUQ SHR P H KDQ RIUHAGR
WDEDNR HQ RWD DGP LOMADALNQ +3XHGR FRQIHDWP H HQ @V @MV GH ( GXFDFLLQ\ DFHSVIDU
HCRWR SXHWR VQ SHQD@ DFLQ DAXQD"

1R VLWHOHV XQ QRP EWDP IHQWR FRP R SHWRQDOOWUCGR QR SXHGHV SHAU® VXVSHOMUQ WP SRUDOGH @V QM 6L
UHQXQADV DX SXHR W H SXODQ GH® @AM\ QR SRGLEV DAFHGHUGH QXHYR KDWR TXH VH FRQYRTXHQ RSRMARQHV GH
® HVSHADIEDG $GHP £V DOKDEHUMGR H SXODGR D GH @ @A HQADUDV FRP R DVSLLDQM GH QXHYR IQILAVR HQ @
P IMP DHQ @V SU1[ [P DVRSRVARGQHY\ QR SRGUDV XWI} DUXQD QRVD GH XQ SURFHGIP IHQR VHBPWYR DQMURUVDOR TXH
REWMQIDVXQ HQ®SUP HDSXHED WP D\ VXSXHWR SLEPWER

SHRXHWGD TXH SDID FRQIHDUM HQ XQD @My WHOHV TXH VRTAMUR MHP SIH SUHYIDP HOM D @ FRRQYRFDWRUD CGH
LOMIQGDCHY MLHW \ D KD MGR SXETHDGD \ D W KDQ DEMGFDGR R \ D HEY WDEDNIQGR QR SXHGHY FRQIHDUM HQ

OV oMV CH IOMUIQGCDGHY

BLVILP LOR HOFRQWDVRR HQ XQ FHOWR + FXEQGR SXHCGR YROYHUD SHGLUGHWRR'!

BLWILP LQDV XQD VXVIXAQ HQ XQ FHOWR SRULQFRUSRUDAQ GHOMX@U HOSLRSIR FHQWR WHQH TXH FRP XQUIFDUVX FHVH
D @ &RQVHWUID GH ( GXFDARQ\ YROHEV D\ SRVFARQ HQ ® OAD GH IOMUIQIGDG 3XHGHV KDPHUSHWApQ GH FHQARY HQ
HOWI XIHQM @P DP IHQR VHP SUH TXH HQAHV HQ @ FRQYRFDVRUD SRUW SXQWDAHQ

7H DFRQVHBP RV TXH FXDQGR AHVHV SRQIDV HQ FRQRAP IHQR GH @ &RQVHWUD GH ( GXFDANQ TXH KDV 11QDT DGR
FROADR\ TXHFRP SUXHEHQ TXH DSDUHAHV QXHYDP HQM HQ @ QAR GH SHYVRQDV FRQYRFDGDV

6L DVQ QR WQIR FROWDVR \ DFDER GH WWOQHU XQ KLV D * SXHGR SHGLUHQ @ FRQYRFDVRUD GH
LOAUQIGDG' * &P R VROFLYR HOSHLP VR GH QDFLP LHQVR XQD YH] |LP DGR HOQRP ELDP LHQVR'

6~ SXHGHV SHEUHQ @ FRQYRFDVRUD GH IOMUQIGDG

o BLYIHQHV GIM UXVBQGR HCBHUP VR GHP DIMUQIGDG SDIMUQIGDG « VM QR VH YHLE IQMUXP SIGR SHIR GHEHV
FRP XQIEDUR DOFHQWR

6LORWHQHVSHP VR GHP DIMUQIGDG SDMUIGDG FRQPHGIGR SHIR HVEV GHOWR GH@V  VHP DQDV REQ DRUDV
GHEHV\RTIFAMIUHCSHP MR HQ HIFHQAR\ SRQHUM HQ FRQIEFR FRQ @' ILHAAQ* HQHWDAGH 3HWRQDO RAHOWM

o 6LKDVVRIAMIGR HOBHLP MR IQMUXP SIGR\ \ DKDVGMUXBGR GH@V  VHP DQDV REQ DRUDV GHEHV IQFRUSRUDUM

DOFHOWR\ \RIAMIU FRQ GV GH DQMDARQ HOMP SR UHMEQW GH SHIP MR

6LW DAMGFDQ GHEHY @IYDU® CRRXP HOWHMQ MMVWIFDWYD GHOQDAP IHOR D@ 1IWP D \ @ UWWMRGANQ HWP DWRUD R
GHVHWP DRUD GHOBHWP MR GHP DMUQIGDG SDMUICDG TXH W KD P DQGDGR @ 6HI XUGDG 6RADO

(Q FXDOXIHUFDWR W UHARP HQGDP RV TXH W SRQID VHP SUH HQ FRQEPR FRQ @ ' ILHAANQ * HQHDOGH 3HWRQDC
' RAHQM GH @ &RQVHWUD GH ( GXFDAPQ SDUD TXH VH HAMGIH W FDVR FRQAIHR



*4 X« IQIRWP DFpQ SXHGR REVWQHUGH @V SM@] DV TXH VH RI HUADQ'

( Q @ SWRSID FRQYRADRUD VH GD DOXQD LQIRWP DALQ VREWH VP WP DV MLVRQ YDFDQMV R VXVMXARGQHY D RUQDGL
FRP SOMP R SDUADOELTI ¥HV R MOH DMV

9DFDQW S@ID TXH IRWP D SDUM GH @ SOQMD RUEQFD GHOFHQAR R GH @V QHFHMGDGHV DXVRU] DGDV G
SIRIHVRIDGR \ QR HVE RFXSDGD SRUXQ IXQARQDUR D GH FDUHD 6H HQWHQGH TXH HOFRQWDR IIQDOD D G

DIRWR $SDUHRHQ HQ @V SO DV RIHWBGDV FRQ XQD 9 GHWEY GHOHUGLI R GHOFHOWR

EXWIWXFLQ SO] D RFXSDGD SRURWR D GRAHOW TXH HWE GH EDND GIVI X\VB GH XQ SHUP IVR R FRP IMpuQ GH VHUYAR
GVSHQVD IQGFDOX RAD ALFXQUWEQAD (Q @ RIHID GH SO] DV QR DSDUHFH QLQIXQD GMD GHWEV GHORIGLIR GH
FHOWR

MOHDO S@] D TXH FRP SDUM GRAHQAD HQ YDURV FHOWRY 8 QD SO D HV IMQHDOWM VL HQ @ RIHWD GH SO} D
DSDUHH XQD 6 HQ @ AROP QD GHQRP 1QDGD -W

0 HGLD NRUQDGD 8 QD SO DHVD P HAD RUDED VLHQ @ FROPP QD NRUDDGD DSDUHAHQ @V BMDV+  SDUD VHRXQGDUL
\ RARVFXHSBRV \ - SDUDHIFXHSR GHP DHVARY

-RUDDGD FRP SGVD 6LOFROP QD NRUIDGD DSDUHAH HQ EGQFR HVXQD NRUQDGD FRP SGMD

$GHP £V DOXQDV SO] DV DSDUHRHQ FRQ XQ FUGLIR QXP «UFR HQ @ FRO(P QD) XQANQ

-GIRP D H WDQWALR 94K &RXQAO ( GXFDAUQ-Q DOIMD (VEXHD + RIDU / HUXD
DWXUDQD ( GXFDAUQ GH $GXORV $SR\ R DOEUHD GH &IHQADV R WFQRBJ D $SR\R DO
£UHD GH/ HQIXD\ &IHQADV 6RADBN

+D\ SO| DV EI@U¥HYV TXH u® VRQ DS\BV SDID
@V SHIRQDV TXH GMSRQIDQ GH koElmmAnQ
$SDHHQ FRQ XQ FUGUR QXP «UFRR HQ @
FROP QD) XQRPQ

)RV QIRQV  $OP£Q IR

BLVRE® SLGHV XQD SM)] D FRQ GRE®I SHULO QR VIHQHV @
VX @FAUQ R KDELOVDFUQ FRUHVSRQGIHQWA @ SHWFLLQ
WH FROMGHD QX®@

i

2 WRV FUGLIRV GH S@|D HQ FRQYRFDVRUDV \ DGMGLFDFLIRQHV GH SHUVRQDO GRFHOW HQ
WJLP HQ GH LOWIUQIGDG

% 352% 30V ($ 3WRIWP DI8(/$

%9 6867-78&= 1 352 % 30V (% 6867-78&= 1 3WRIWDP DI8(/$
&$ 3URIWDP D5HXH]R&RP SHWMQAD/ HARWD )$  3WRIDP D-QFOMYD

&% 686778&= 1 3WRIWDP D5HXH]R&RP SHMQAD/ HARWD )% 686778 &= 1 3URILDP D-QFOMYD
" $ 3WRIWDP D5SHXHJR&RP SHWQADO DIMP £WD *$  3WRIDP DUHQHWEUHP RARQDO

' % 686778&> 1 3LRIWDP D5HXH]R&RP SHMQADO DWMP £WD  * % 686778 &= 1 3WRIWDP D %UHOHWRUHP RARQDO
= /IEHDGR D6IQGEFDO



* &P R SXHGR RSVIDUD S@] DV ELDQI YAV

$XQTXH KD\ DV IQFIGR WV VIX®V GH IGIRP DV HQ HOFRQFXUR RSRVANQ R HQ @ GRFXP HQWApQ SDWD @ ERGL
H WDRUGIQDUD GH IQMUQIGDGHY HWR QR \WM KDELMY® SDID DFFHGHUD @V S@) DV ELGQI VAV

' HEHV SUVHQBIUXQD VRIFVYG GH KDELOBAUQ DQH R9 E GHOM5HROANQGH  GHMQRGH GHO &ROHWID G
( GXFDAPQ SRUM TXH VH UHIX@Q GV SURIWDP DV GHHMVH DQ DV GHOMAMP D HEXFDWIR P SDUMEDV HQ GRIXDV H WDQWLD,
HY AHOARY GRAHOMY \RWMQGRY FRQ IRQGRV SYETRV GHO 3UQASDGR GH $WWUDV TXH P SDUBQ HOMM DYDV GF
XQYHIAMBUDY  MQR FRQ XQD FRSID FRP SX®ODGD GHOX® TXH DAHGMW FRPRP QPR XQQYHO& DQHROF (
SOIRP £] [P R SDWD IWVROHU\ QRWIFDU® UMVROANQ VHE GHWHY P HVHY D SDUMIGH @ [HAKD HQ TXH @ VRTAWG Wt
KD\ D SUIHVHQEGR

8QD YH REWQGD @ KDELMEAQ EIGRI¥H DSDUHFHEY HQ @ QAR EROD GH IOMUQIGDGHY FRQ
XQQ/P HRGHO DO GHSHQGLHQGR GH @ BIQIXD GH KDEIMAANQ

YOV -QIRY  $OP£Q  ABIDQR

/ D QXHYD 5 HVROAQ TXH LHIX® @V 3URIWDP DV GH ( QU DY DV 1P SDUAGDV HQ BIQIXDV H WDQWDV 5HRIANQ CGH
GH MQR CH CH @ &RQHWID GH (GXFDAPQ SRUM TXH WH UHIXOQ @V SIRIWDP DV GH HQVH DQ DV GHOMMMP D
HEXFDWYR P SDUMEDV HQ GRIXDV H WDQWLDV HY FHOWRY GRAHAMY VRAMIIGRY FRQ IRQGRV SYETFRV GHO3UGASDGR GH
SVMUDV TXH P SDUBIQ HVH DJ DV QR XQYHIMBUDY HABE®FH TXH DTXH®DV SHIRQDV LOMUICDY KDEIMBGDY FRQYRWP H
D @ QRUP DWYD DQWMURU D @V TXHVH BVKDEDH IIGR XQQAYH% \WQGLEQDP HQRV D* RVGHS®IR D SDUMIGHO
GH HOHR GH SDUWD REWMQHUHOSHUNIFDGR & R &/ RVIXQARQDURY GH FDULHD TXH \ D WYHVHQ XQ QLYHO%
P DQMQGLEQ VX KDEIDMBAUQ P HQAMDV QR REWIQIDQ QXHYR GHVAOR HQ HGRRQFXUR GH 7UDMDGRY

«+D\ UHVHUYD GH SM@]DV GH DVSILDQWAV D IOWAUQIGDG SDWD HO SHURQDO GRFHQW FRQ
GLFDSDFLGDG"

(Q @ JIHVWIQ GH FDGD XQD GH @V @ABV GH DVSILDOWA D LOMUIQIGDG \H JDUDQW DLE TXH DOP HQRV XQ SRUFHQMEM GHO

GH @V YDFDQMV RI HWBGDV SXHGDQ VHUDGMGIFDGDV D @V SHWRQDV FRQ GMVADSDAGDG  (V GHAU VH DGMGIFD SRUHO
WMUOR GH UHVHUYD XQD GH FDGD TXIQRH SO DV RIHWEBGDY (W UMVHUYD DIHRBLE H FOMYDP HQM D @V S@) DV YDFDQWMY
VXVAHSWE®N GH DGMGIFDApQ FRQ FDLERMUIRY R\R

$TXHDV SHIRQDV TXH ILIXWDQGR HQ FXDIXIHWD GH @V QABV R ERODV YWHOMV WQIDQ UHFRQRAGR XQ JWDGR GH
GIVDSDAGDG LIXDAR VXSHURUDO  MHP SUH TXH ® VRIAWIQ GH DRXHUGR FRQ HOBLRFHGIP HQR HWBEGHGR VHEQ
IGHQWIFDGDVFRQXQD 5 \ ILIXUDLEQ RUGHQDGDV GHQAR GH @ @AR GH SHWRQDV FRQYRFDGDV FRQ VX SXQWDANQ

( Q FDGD DANGIFDAQ TXH VH @iYH D FDER\ FRQ FDERAMUSUHYIR D @ P VP D VHFRP SLREDLE TXH VH KD DBDQ DGR HO
GH @V SO] DV RIHWEGDV GHVGH @ SUP HID FRQYRFDVRUD GH XQ P VP R FXUR \ TX« SHVRQDV GH H\ViM FREPAYR

KDQ UHDQ) DGR SHWAQ

/ D DRIHGMIAWQ GH @ GIVADSDAGDG VH UHDT DLE

o  GXUWDQW @ AHBEWANQ GHBWRAHGP IHOR VHORRYR R

e HQHGBO R TXHW HWRE®] FD FDCD FXU/AR HVFROUHQ HAFDBIQCDUR TXH DAH HAR VH SXEQ XH HQ ( GXFDWXU



*&uP R DHFHGR DOUMWWMP D GH SHWHRQHV'

(Q ® SWRSID FRQYRFDRUD WHQHV DFFHVR DO WWP D G
SHWARQHV 3DWD HIR QHFHVMIV XQ 31 6L QR GVSRQHV GH «
SXHGHY VRIAVMIUR VI XIHQGR @V LOWKFARQHY TXH DSDUHAHQ HC
HOAMMP D GH SHWARQHV GH @ Z HE GH ( GXFDWXU

8QD YH IQARGXAGR HB-1 GHEHV RUGHQDUDV SO DV VHIVQ W
SHHHHAD 3XHGHV \VRIAMU SOIDV GH  GUHHOM
HVSHADIEDGHY . HVBY FRQYRFDGR SRU YDUDV QARV ERODV $
1.QDT DU SHAAHQ VH JHQHD XQ UHVIXDUER SA TXH MVAMLED \A
SDUASDANQ SHRXHWGED JXDUGDU MHP SLH HO UVIXDWER 6

WHOHV  SIREGP DV HQYD XQ FRUMHR  HOPMIQER
SURI HVRUDGRIQMUQR# HGXFDWXURU

* (VREQ DVRUR SHEUHQ VRGDV MV FRQYRFDVRRUDV'

6~ WL HWEV FRQYRFDGR D\ TXIHHV P DOWQHU M SXHR HQ @ @AR EROD &RQ XQD YQIFD SHWApQ YEQED \ D H
VXI LELHQM

1R HV REQIDRUR UHDQ DU SHAARQHY GH SO DV FRQ BV WIXIHQMV SHULBN P HGDV MRUQDGDY S| DV ELGIYHY
MOHDQADV &(3$ (VFXHD + RIDU DSR\R HQ ®V' HSDUEP HOWRV GH 2 UHQEAHQ FROYHQIR 94K &RXQACR &HOAR
HVSHFTIFRV GH ( GXFDAPQ ( VSHADO VDOR @V HVSHADIGDGHY GH 37\ $/  6LOV SO DV SHIMOHRHQ D DOXQR GH ®
WSRV AMIGRV DQMURP HOM QR HWEV REQIDGR D D UHD@ DU SHARQ DOXQD \ D TXH WHQHQ FDLERMU GH S@) D

YROQEUDV

«4 X« SDVDVLHWR FRQYRFDGR D\ QR UHD@ R QLQIXQD SHAFALLQ'

6L QR UHD@ DV XQ SHWANQ R SIGHY HQ E@QFRR SDVDLEV GXWDQWM HVH FXUR DOILODOCH @ M \ GH @ EROD WL
KXEIHH H AHSWR \VL\VRE& W RIUHAHQ SO DV GH FDLEAMUYRAQWUR SO DV QR REQIDRUDY  YHUSUHI XU DOWURU  (
FXUR MIXIHMW UHREXSHDV VXX SRMANQ HQ @ QAR

*7HQUR @ RE@DApQ GH SHGAU SRU VRGDV @V HVSHADAGDGHY SRU @V TXH HWR
FRQYRFDGR D"

1R ® WHOHV TXH KDAHU XQD SHWANQ YEMED GH FXDOXIHD CGH @V HVSHADIEDGHY SRU @V TXH KDV MGF
FRQYRFDGR D\ QR GHFDHLEV GHOHWR GH QAR ERODV

*3XHGR P RGULIFDUP LSHMHUQ'
6 GHOWR GHC5O] RHWEEGHGR 6HE YEQED O VAP D SHWALQ UHDQ DGD

*0 HSXHGHQ H SXODUGH @V QMDY ERQDV'

6~ 6LSIGHVXQD SO D W @ DAMGIFDQ\ OXHIR LHQXQADVR QR W SUMVHQV D ILLP DU 5HRXHUGD TXH OV QAMV\ EROD
GHVDSDUHRHQ FXDQGR KD\ RSRVAPQ GH @ HVSHADIGDG 7V @ RSRVMAUQ VH HDERWD XQ QXHYR QABGR GH @

HVSHADIEDGHY ARQYRFDGDV



* &XEQGR VDEW<« \LP H KDQ DGMGLFDGR XQD SM] D"

/D &RQVHWID GH ( GXFDAPQ SXETD HQ ( GXFDWMU XQ FDBIQGDUR GH FRQYRFDWRUDV \  DGMGIFDARQHV GH
IOMUQIGDGHY TXH FROWHQH @V IHAKDV GH FRQYRFDRUD DGMGDANQ H LQFRBRWDANQ D &V FHOARV
+ DELVYD® HOW @ DGMGIEDAQ HV GRV G DV GHVSX«V GH @ SXETDANQ GH @ FRQYRFDWRUD\ WLKD\ DOYQ FOP EIR

HQ ®V SO RV YHQGLE LHFRIIGR HQ @ UMVROXAHQ GH FRQYRFDVRUD GH IQMUQIGDGHV

*0 HSXHGHQ DGMGIFDUDAR TXH QR KH SHGLGR!

6~ LOFOX(VR GH XQD HVSHADMGDG SRUM TXH QR KDV UHD@ DGR SHWARQ (V& TXH VH GHORP IQD  DGMGIFDApQ GH
RIIFAR 1 XQFD W DGWGIFDLEQ XQD S@] D GH @V GHQRP LQDGDV YRAXQUEUDY * HOHD® HOW VH UHVSHD @ SHAALQ
UHDQ DGD

6 LGHAGHV IHOXQRDUD HW S@) D DGMGFDGD GHP DOHWD IRURWD W H SXODLEQ CH @ @MDY GH HVD HVSHADIGDG

0 HKDQ DGMGLFDGR » T X« GRFXP HQVRRV GHER SUHVHQVIDUHQ @ | LP D GHOFRQWDVRR"
e 6LHV@ SUP HWD YH TXHILP DV HQ &RQWMHWUD W | DHOMLEQ &RV VI XIHQMV IRP XOURV

SHARILGD GH GDRV SHUWRQDBN \ HFRQUP LIFRV \ ' HFOWDAPQ GH QR HWEU DIHABGR GH LOFRP SDAELIGDG |
&RP XQIFDAPQ GH GDVRV DOFHQWR SDIDGRU O RG 7IHQHV BV HQDFHV DOSG MQWR D @ FRQYRFDRUL
SXE@DGD HQ @ Z HE GH ( GXFDWXU

$GP £V GHEHV SIHVHQWRU

o &HUMIFDGR P «GFR RUWIQDOTXH DRUHGIWM SRVHHU @ FDSDAGDG | XQARQDOSDD HOGHVHP SH R GH O\
VIUHDV KDEWXD®N GH &V FXHBRV GRAHOMY HP IMGR HQ ®VYGIP RV P HVHV ( CDUAFX® GHO HAHA
SRUHOTXH VH UHIX® @ KIWRUD FOIFD\ RAD GRAXP HMWWAHQ FOIFD HABEGFH TXH @RV SDAHQWA

\ XVXDURV GHOB( 63$ WHQHQ GHUHAKR D @ H SHGIANQ * 5$787$ GH DT XH@RV FHUNILEDGRY TXH VHIX

H LJIGRV P HGIDQWM XQD GIVSRVFANQ GUDOR HI@P HQWUD  7DP El«Q & WDP MIQ HQ FHQARY VDQMIUR\
SUYDGRV FRQ VX FRUHVSRQGHM FRVWM

o &HUMIFDGR R DXVRU] DApQ SDUD DRHGMUD IQH IMMQAD GH DQMPHGHQMY SHQDBN SRUGHDRY VH XDBV
6H SXHGH VRTAMIU GH P DQHD WIBP £WD R SUHVHOAD® HOWA HQ * HUHQAD 7HUMRUDOGHOD IQMMUR G-
XVMWAD VIWDGD HQ @ FD@ $WXUDV ~ %DIR GH 2 YIHGR 6LRSVV SRUDXVRU] DUD @ $GP IQMADAPQ T

&RQVHWIUD VH HQFDU DLE GH UHD@ DUV FRP SIREDARQHY RSRUMQDV

e 6L\ DKDVILLP DGR P £V YHFHV QR HV QHFHVDUR TXH DSRUMV GRFXP HOWAHQ VU® @ TXH W HQAHIXHQ HQH

P RP HOR GH @ ILLP D 7DP El«Q SXHGHV ILILP DUGH P DQH.D HBPAMIQIED &RQUXGR @V IOWMKFARQHY HQ @
Z HE GH ( GXFDWYU

SRQUXODVIHP SIHHQ @ Z HE

277 HoXFDWNMUHYHODSDURGR

LOWUXFARQHV GHVRP D GH
SRHMUQ

TXH DSDUHH HQ @ FRQYRFDWRUL

WP DQDO




«3XHGR DMWDU® UHVHQFLLQ GHO53) GHP LQUP LOD"

6~ HQ @ GRFXP HOWAPQ TXH IILP DV FRP R IQMUQR D DSDUHFH XQD FOMAD HQ @ TXH SRGLEV DMWILR (Q

RFDMRQHV @ &RQVHWUD HP SIH| D IHMQIHQGR UBR XQ @ TXH SXHGH VXSRQHUTXH WQIDV TXH SDIDUHQ @
" HFOWDARQ GH @ 5HQM R TXH @ &RQVHWUD W DMV @ UHWQAPQ GH RILAR HQ BV P HVHY SRAMURUHY

«3XHGR | LLP DUXQ FRQWDVR HWIDQGR GH ED\D P «GLFD"

6~ SHR HV P SUMVAQGIE®! TXH HOGD GH LOFRSRWDAUQ DOFHOWR WM
HOFXHQWHV HQ VWMXDHMQ GH

7DP El«Q SXHGHV IILP DU VL HBV GMUKWIQGR GHO SHP MR SRU

QDAP IHQR DGRSANQ DFRIIP IHQR R UHVIR GXUDQWM HOHP EDUDR
TXH DRHGMALEV HQ HOP RP HQR GH @ I ILP D

*4 X« REXUHW.P HDGWGIFDQ XQD S| D\ QRDFXGRD M ILP D"
7HH SXODQ GH ® QAD SRUD TXH W DGMGIFDLIRQ  7DP EL«Q W H SXODQ HQ &V IXIHOWMY FDVRV
e 6LW DGMGIFDQ XQD S D DFXGHVD M 1LLP D SHIR QR W SUAVHQUBY HQ HOFHQAR

e 6LW DGMGIFDQ XQD SO D DFXGHV D @ IILP D W SUHVHQWY HQ HOFHQWR \  UHQXQADV DQWV GH
1LQDT} DUV FROADR

« &XEQGR P H QIR TXH SUHVHOWDUHQ P LSXHWR GH WDEDNR"

/ D IQFRUSRWDAPQ HV HQ @ | HAKD TXH GHWLP IOH @ FRQYRFDIRUD JHQHID® HOW HOWIXIHOW G D @ERWE®! D @
ILLP D GHOQRP ELDP HQR

* 3XHGR VROFWIDU SLHWIDFLLQ SRUGHVHP SR VLLHQXQFLR YRXQVIDUDP HQWA D @ SM)] D'

1R @ SIHWBANQ SRUGHMHP SER QR WH SXHGH VRIAWUWDY XQD EDD YRXQWUD



*(VSRVME® FRP SDVIELD DU® GRFHQAD FRQ RWR SXHWR GH WDEDWR"

3DW SRGHU HAWUAHU XQ VHIXQGR SXHWR GH WDEDWR \ D VHD HQ HOEP EIMR SUYDGR R HQ HOWHRARU SYETR HV
QHA-VDUR SIHVHOWUSHYIDP HQW XQD VROFLYXG GH DXVRRU] DFLpQ GH @ FRP SDWELQSDG TXH GHEH SUHVHQWUH

HQ HOP RP HQWR GH @ IWP D 7H IHVHUWYDLEQ HOSXHWR DGNGFDGR KDWR TXH VH UHVXHOD @ FRP SDMELIEDG
VRTAWGD

( OHRQRAP 1HQR GHFRP SDMELAGDG SDUD HAURHUDRAYMGDGHY SUYDGDY SXHCH VHUGH GRVWERY
o 7IDEDVIGRUSRUFXHMD SLRSID DXWOQRP R SRUHWP S®& XQD SIHSDUDGRWD GH RSRVAROHV

o 7WDEDMGRUSRURXHOW DMIQD SRUHWP S®& XQHP SGDGR GH XQD DFDGHP ID

' HEHV IHBIQDUXQ P RGH® QRUP D@} DGR GH VRIFWXG TXH HVE GIVSRQEE®! HQ
e /DZHE GH( GXFDWXUHQ @ P VP D SEJIQD HQ @ TXH DSDUHRH @ FRQYRFDVRUD VHP DQDO

e (QDZHEZZZ DMMUDVHY R

o (\FDQHDQGR HOAIXIHOWM FUGLIR 45

&RQ FDLERMUJIHQHIDO SDUD @V SM] DV D MRUDGD FRP SOMD @ $GP IQMADAQ YQIFDP HQW DXVRU] D XQP £[ IP R
GH P HGID NMUQDGD GH GHGFDANQ SDUD HOVHIXQGR WDEDR $GHP £V HOVHIXQGR WDEDR QR SXHGH \WQHU
WDP RV KRWDURV TXH FRIQAGDQ FRQ HOKRWDUR GH VX SXHWR GH WDEDWR SYEQR \ GHEH H MAUXQ P DUHQ
D] RQDE®! GH GHVS@] DP LHQR HOAH XQR\ RWR SRUHWP S® QR SXHGH FRP SDUMELD) DUHWDEDMUGH KD K
HQ XQ FHQWR SYETFR GH2 YIHGR\ GH KD K HQXQDDFDGHP IDHQ* IMQ

6H FRQUGHIDQ FRP SDMEGN @ P D\ RUD GH WDEDNRV VDOR DIXQDV H FHSARQHY SRUHWP S® TXH @ VHIXQGD
DRAYGDG VHD SDUD UHDT) DUVBUHDV 1 LQDQRDGDY SRUM SURSID $GP IQMADANQ

e 6LW FROQAHGHQ @ FRP SDMELIEDG GHEHLEV 1LP DUHCFRQWDVR GRAHOW H LOFRUSRWDUM D VX SXHWR

e 6LW GHQHIDQ @ FRP SDWELMEDG WIQGLEY TXH HAULWUHQAWH &V GRV WDEDRV\ QR SHUGHLEV W SXHWR HQ @
QAMD



J J

*&XEQWDV KRUDVY GHER WUDEDMDU D MRUQDGD FRPSOHWD"

(Q @V HESDV GH -QIDOVIO\ 3UP DUD HOKRWDUR GHOSLRIHVRWDGR D NRUQDGD FRP SBMD HV GH ~ KRUV D @
VHP DQD (WM KRUDUR VH UHSDUM HOWH KRUIDVBPRYDY  KRUDVFRP S®GP HQWUDV GH REQ DGD SHIP DOHQAD HQ
HOFHOWR  \ KRWDV\HP DQDBN GH FuP SXVR P HQVXDO  ( GLHVR KDWD FRP SGMBU® NRUQDGD ERWDCHY GH CEWH
GVSRVAPQ SDUD @ SUHSDUDAQ GH @V DRRYIGDGHY GRAHQMY HOSHUHFARQDP HQWR SLRIHVIRQDCR FXDO XIHURWD
DRWYIGDG SHGDIPJILIFD FRP SGP HQMUD

e /DVKRWV GRRYDV VRQ @V GH GRAHOAD @V GH UHAUHR \ @V GH DIWMQANQ D @ @UDCD \ VDIED GHODAXP QDGR
XVXDUR GHOADQVSRUM HVFRDU

e /DV KRWDV FRP SGP HOWUDV \H GHGFDEQ D HQWHYMAY FRQ 1DP 1DV IHXQIRQHY GH HTXISRV CRAHQWV
SWRIWDP DApQ GH @ DAMGDG GHODX® DRAMMGDGHY H WDHVROUHY \  FRP SGP HOWUDY SWIR\HRARV CH

IRUP DApQ GHOFHOWR \ FXDO XIHURWD UHFRILGD HQ @ 3* $ GHOFHQOWR

e /DVKRWDVVHP DQDBN GH FuP SX\WR P HQUXDOQR VRQ GH REQIDGD SHUP DQHQAD HQ HOFHQAR H FHSVR TXH WH
FROYRTXHQ UHXQIRQHV GHOFDX\WWR &RQVHIR ( VFRDU &&3 \ RWDV UHXQIRQHV GH FRRUGIQDANQ

(Q6HFXQGDUD \ RWDV HOVHE DO} DV @V KRWDV VRVBGN GH GHGIFDApQ DOFHOAR
VRQ KRWDVD ® WP DD (VM KRWDUR VH UHSDUM HQAH KRUDV BRRYDV KRUDV
FRP SGP HQEUDV GH REQIDGD SHP DQHQAD HQ HOFHQAR \ KRUDV GH FuP SX\R
P HQUXDO ( OLHVIR KDWI FRP SGMIU @ NRUDGD MERWO HY GH CEWH GVSRVARQ
SDID @ SWHSDDAPQ GH @V DPWIGDGHV GRFHOMY HO SHUHFARQDP HOR
SWRIHMRQDCR FXDJ XIHURWD DPRYIGDG SHGEDI I LED FRP SGP HQBUD

/ D NRUQDGD HQ VHRXQGDUD VH RWDQL] D HQ SHURGRV BFWYRY FRP SGP HQBURV\
GHFRUP SXVR P HQUXDO

e /DVKRUDVOPWYDVGHEHQRFXSDU  SHURGRV @UDQGRDXQP £[ IP R GH
3RUFDGD SHURGR GPWR TXHH FHGD GH ®V  VH GHMARQWLE XQ SHURGR
FRP SGP HQBUR

e /DVKRWV FRP SGP HMUDY SXHGHQ RFXSDUXQP £[IPRCGH  SHURGRV /D
VXP D GHOVKRWVORNDV\ FRP SGP HORMUDVHVGH KRV SHURGRV

e /DVKRWV VHP DQDBN GH FUP SXWR P HQVXDO KRWV VRQ SDUWD @ DVMMWIQAD
D IHXQIROHV GHAFOXWAR \ RWDV LHXQIRQHY GH FRRUGEIQDANQ

* &XEQVIDV KRWDV GHER WDEDNDUD P HGLD NRUQDGD"

e (Q@VHWSDVGH-QIDQVIO. 3UP DUD @V KRWDVVRVBGN GH GHGFDARQ DOFHQAR VRQ  KRWDV D @ VHP DQD
(WM KRUDUR VH UHSDUM HOWH KRUDV GRRYDV KRUDV FRP S®P HQUBUDV GH REQ DGD SHUP DOHQAD HQ HO
FHOAR | KRUDVVHP DQDBN GH FuP SXVR P HQUXDO

e (QBHFXQGDUD @V KRV VRGN GH GHGIFDANQ DOFHOAR VRQGH  KRUDV D @ VHP DQD (WM KRUDUR \H
UHSDUM HQAH SHURGRVBPWYRY ~ SHURGRVFRP SGP HOBURY  \ KRUDVGH AP SXWR P HQUXDO



I?

*&EXEQWR WHQJR TXH FREUDU"

(OOTXIGR D SHUFEIU GHSHQGHE GH @ UIHWQAPQ GHO-53) TXH W SIDPWTXH @
&RQVHWUD GH ( GXFDAPQ ( Q RFAMMRQOHV @ &RQVHWUD HP SIH| D UHWIQIHQGR VU® XQ
GH-53) ' HEHUDVSHGIUTXHW DMVIMQ @ UHWIQRHQ SRUGRV D] RQHV

o (Q SUP HUGJDU VL.QR DMV @ UMWIQANQ HY P X\ SUREDE®!I TXH HQ @
GHFOWDAQ GH @ 5 HQVD WIQI DV TXH DERQDUDIXQD FDQWEDG

o (QWIXQGR OJDU VLHBY YDURV P HVHV FRQ XQ-53) SRUGHEDIR GHOTXH WM
FRUHVSRQGH HQ P HVHV SRAWMURUHV GHVGH &RQVHWUD W ® DMWELEQ DO
DPD\ W VXHTR QHVR VHE P HQRU

$TX WHQHV XQD WED GH BV \DOURY EVRVY YLTHOMY HQ



«'UQGH SXHGR FRQVXOWDU PL QuPLQD"

(Q @ SEIIQD Z HE GHOB$& 6HUYAR GH $WIQFANQ &IXGDGDQD SXHGHY FRQUXGBUWY QuUP LOD SDUD HIR GHEHLEV
FRQEU FRQ FHWNIFDGR GLJIMIOR FOYH 6$& 7DP El«Q SXHGHV FRQUXOBU W QuP IQD GHVGH @ -QWDQHWGH
( GXFDWMU FIFDQGR HQ 6HYFRV' LIMVBBV

/ D QuP 1QD VXHB! HMBUFRODGD XQ SDUGH G DV DQWAV GHO/MWP R GD GHOP HV\ WH VXH®I FREWDUHO/GIP R GD
OERWECGIGHP WP R GHSHQGH GH W HWGDG EDQFDUD

" HVGH @ -QWDOHWGH ( GXFDMMUWP El«Q SXHGHY DMWRUDCDPD WX -53) LR G-MDV

*4X« RFXUUH VL QR WUDEDMR HO PHV FRPSOHWR"™

" HSHQGLHQGR GH @ | HAKD GH IQFRUSRWDANQ SXHGH TXH FREUHV @ QuP IQD HVHP VP R P HVR TXH W DERQHQ @
FPXDOVD FRUHVSRQGLHW HQ @ QuP LQD GHAP HV LI XLHQM

BLAVDV HQ GDV SRWMURUIHVDO  SXHGH TXH FREUHV @ QuP 1QD FRP SGMD 3RWMURLP HOM W LHFOP DIEQ @
PXDOVD FRUHVSRQGIHOW TXH KD\ DV FREWDGR GH P £VR WLILLP DV XQ QXHYR FRQADR WM & GAVARQBILEQ GH @

MIXIHM QuP 1QD

* 7HQIR GHWHFKR D WHGXFFLLQ KRLWDUD SRUIMOHUDQFLD'

6 3DW DSTDU® IHGXAANQ GH KRWDUR GRAYR SRUGHVS@) DP IHQWR VH FRP SXVBLEQ &V NPP HARV LHFRWIGRV

HQ ®V GMAQRY GHVSD) DP IHQRY LQIFIDO [LODOH IQMUP HGIRV GH FDGD MUQDGD  \RP DQGR FRP R UHHUHOAD
SDUD HOFUP SXVR HOFHQWR GH GHVGR R @ VHGH SUQASDOGHXR5$ R GHO&( 3$ GHOD GRAHQM

/ D UHGXFAPQ VH FDBX® HQ I XQAHQ GH B’VNQP HARV

o +DWD NP GHGHVS®] DP IHQRVVHP DQDBNV HGXFAPQGH KRUDV
o +DWD NP GHGHVS®| DP IHQRVVHP DQDBN HGXFANQGH KRV
o +DWD NP GHGHVSM| DP IHQRVVHP DQDBV HGXFANQGH KRV
o +DWD NP GHGHVS®| DP IHQRVVHP DQDBN HGXFAUQGH KRV
o +DWD NP GHGHVSM| DP IHQRVVHP DQDBN HGXFANQGH KRV
o +DWD NP GHGHS®| DP IHQRVVHP DQDBV HGXFAUQGH KRV
o +DWD NP GHGHVSM| DP IHQRVVHP DQDBN HGXFANQGH KRV

« 7HQIR GHUHFKR D UHGXFFLQ SRUMOQHDQFLD HWIDQGR D P HGLD NRUQDGD"

6 WHOHV GHHHKR HQ ®VP IMP RVWILP IORV TXH @V SHIRQDV D RUDGD FRP SGMD



* 7HQIR GHUHFKR D FRELDU®RV P HVHV GH M@R\ DIRWR"

e 6LHWEV FXEUHQGR XQD YDFDQW GH FXUR FRP SGMR FREWDLEY MAR\ DIRWR (O GH DIRWR WALP LIQDLE X
QRP EWDP HQR\ SXHGHV GDUM CH DO HQ HOSDLIR MLG-M-DV FREWDU® SIHWBHPQ SRUGHVHP SER ( Q HCFDWR
GHWOQHUXQD YDFDQW QR HY QHRHVDUD @ SY1IUWLRID SXHWR TXH W QRP EWDP IHOWR VHLE KDWBHO  GHDIRWR

o G6LHWRV FXEUHQGR VXVWXHRQHV VXV QRP EWDP IHWRY GHEHQ DFXP X@U G DV QDVDBN DMV GHO  GH
MQR SDWD TXHWHDP SCHW QRP EWDP IHQR KDAMBHO  GHDIRWR

e 7WDV XQD VHOWOQHD JDQDCD SRU&&2 2 (QUE DQID D &RV GDV GH FRQAMDWR HQ YLJRU WH VXP DLEQ SDWD HO
FuP SXVR &V G DV GH YDFDHRQHV JHOHWDGRVMHP SIH TXH RV KD\ DV GM UXVBGR DMV GHO  GHMQIR

+ HWDEDWGR P £V GH GDV «VWQJR TXH UHD@ DUDQYQ WEP IV SDLD FREUDUHOYHDQR'
1R / D&RQVHWUID KDLE XQD SUtULRID GHOFRQWDVR GHRIIAR\ FREWDLEV ®V P HVHY GHMAR\ DIRWR

7DP SRR WIQGLEV TXH UHD@ DUWEP MW DOXQR FRQ HOGHWIHR GH (P SBR 7X HQ @ 6HIXUGDG 6RADOSDUD
FREWDUHOYHDOR 1P STD @ EDND DXVRP £WHD FRP R EHOHILHDUR D GH @ SUIHWWAPQ SRUGHMHP SBR

* &REWDU« HOYHUDOQR VLKH WDEDNDGR GDV\ LHQXQFIRDP LS®@)] D'

1R SRU'XH HOFREWR GHOYHIDQR HV XQD SWUWRID $OWHQXQADU QR HY SRME®!I LHDQ DU HWH QXHYR FROWDWR
DXQTXHKD\ DV FEXP SGGR R’V GDV

6LD B MUR GHOFXUR KH QLGR FRQWDVRV D P HGID NRUQDGD \ D FRP SGMD « TX« YR\ D
FREUWDUHQ HOYHLDQR"

(OSDIR GHOYHIDQR VH KDFH HQ IXQANQ GHOYMP R FRQADWR [ILP DGR 6L HV D P HGID NRUQDGD FREWDLEV FRP R
P HGLD DXQTXH D ® ®UWR GHIFXUR KD\ DVWQIGR FRQADRV D FRP SGMD \ YIEHYHUD

*&REWDU« HO YHLWDOQR DXQTXH HQ XQ P RP HQVR GHWALP LODGR GHW GH SHGWU HQ @MV
FRQYRFDVRUDV"

6 VLKDVWDEDNAGR HQ HOFXUR ®V GDV QR IP SRUM L CHAGHY GHMUGH SHAU W KDLEQ XQD GH YHIDOR

6LDFDER HO GH MQIR P LFROQWDVR\ QR KH FXP SQGR HOWHT XIMVIR GH &RV G DV SDWD
FREWDUHOYHWDQR ¢ SXHGR DSXQVIDLP H DOG D W XLIHQWA DOSDLR'

(Q HOWHP SR WDEDBGR JHQHDV XQRV G DV GH YDFDARQHV TXH SDVDV D GIM UXVBU DODFDEDUHOFRQWDWR HO  GH
MQR SRUVBQWR HV SUREDE®I TXH VL YDV D DSXQEUM HO  GH MR W GLIDQ TXH QR SXHGHV UHDT} DUR SRUGQR
DSDUHAHUGHVHP SBDGR D GHEHLEV HVSHDUD TXH VH FRQUXP DQ HVRV GDV ( OS@J R SDUD VRIAMIU @ SUHWEAQ
FROMEXWD HVGH  GDVKEELBN GAVGH TXH ILIXWDV FRP R GHMHP SBDGR D + D TXH WIQHUHQ FXHQ® TXH SDUD
HWBUHQ IWDAPQ GH GHVHP SBR  GHEHLEV KDEHUDIRVGR HOSHURGR GH YDFDALRQHV DQXDBN LHWEXIGDV TXH QR
KD\ DQ MGR GIMUXVBGDV FRQ DQWURUGDG D @ 11QDQ DApQ GHOFRQWDR  HWD VWXDARQ WHAEH HOQRP EWH GH
DVIP LOApQ DCDUD

6LWDEDMV ®V  GDV SHWR FHVDV DOWAV GH TXH DFDEH HOFXUVR \  VIA LOFRUSRUDV DQWAV
GHO  GHMQIR HQ XQ VWDEDNR DMIQR D HGXFDFLUQ * FRELDV HOYHLDQR"
6 SHWR SDD P DOWOQHURY GRVWDEDNRY VP XAEQHDP HOWM GHEHLEV VRTAWWUXQD FRP SDWEIMEDG



G G

(WR\ FXEUHQGR XQD VXWIMXFLLQ 6L SHURQD TXH
VXWIMX\ R VH LHIQFRUBRUWD XQ GD \ SIGH @ EDND GH
QXHYR * SXHGR VHIXLUHQ @ P VP D SM)| D"

e 1R VLO® SHIRQD WH LHORRWBRWD DXQTXH VD LR SRU XQ
GD YROQHEVD @ OAM HQ HOBXHWR TXHWQ DV

e 6 VLOSHURQD QR WHWHOQRRSRWD\ HQDJ D @VEDMV

(WR FXEUHQGR XQD VXWIWXFLHQ 6L\R P H TXHGR GH EDMD \ GXWDQW @ P VP D @
SHU/RQD TXH VXWIMX\ R VH LOFRUBRLD * FXEQGR I LQDA D P LFRQWDVR'"

7X FROADWR 11QDT DLE HQ HOP RP HQR TXH @ SHURQD WXOUWH LOFRUSRIH [QGHSHQGHQMP HOM GH TXH HVAV
HQ DPWYR R GH EDI\D

6LHWR\ GHEDWD IHFKD GHM@R\ KH@JIDGR D &RV GDV < FREWR HOYHLDQR"

6~ HQ SUQASIR QR GHEHUD GH KDEHU QQI¥Q SIRE®P D SDID FREWDU HOYHDQR ' HEHEV FRP XQFDU D @
&RQVHWUD TXH KDV UHAELGR HIDOR

(WR\ FXEUHQGR XQD VXWIMXFLLQ WL @ SHU/RQD D TXIHQ VXWIMK\ R VH MELD « SXHCR
REXSDU® YDFDQWA'

' HSHQGH GH VL @ SHURQD VH LHQFRWBRWD R QR DOSXHWR GH WDEDR 6L HQD| D @ EDWD FRQ @ MELDAPQ QR
KDEUD SUIREGP D 3HR VLWHQH HDOR\ GHEH DML DXQTXH VHD XQ VR® G D DAFHOWR \WWLP LQDLEV @ VXVIWMAQ
\ W LHQFRUSRWDLEV D @V QAN GH IQMUIQIGDG

* (VSRVE® FRORFHU® GXWDFQ GH XQD VXWIMKALLL Q'

1R @ &RQVHWUID GH ( GXFDAPQ GH $WMUDV D GUHHQAD GH ® TXH RFEXUH HQ RWRV WULMRURY QR | DAMM
QQIXQD LQIRWP DAPQ VREWH @ GXWDARQ GH @V VXVMXARQHY

6L HWR FXEUHQGR XQD VXWIWXFLHQ SRU XQ SHWP VR GH QDFLP IHQVR \ @ SHU/RQD TXH
XWX\ R YD D SHGLUD FROVIQXDFLQ HOSHLP LVR GH @AVIDQFLD P HYDQ D FHVDUR SXHGR
FROUQXDUHQ P LSXHWR'

" HSHQGH GH @ I HAKD GH 11.QDQ DAQ GHOSHP VR GH QDAP IHQWR SXHWR TXH @ GREQAD \H IQIED HOSUP HUGD
OERWE®! 6LO SHWVRQD WXOUHWE GH DO HOILQ GH VHP DQD W FHVDLEQ\ YROHLEV D @ OAD GH LOMUQIGDG MQ
HP EDUR VLHOSHWP MR GH QDAP IHQWR VH HQFDGHQD FRQ @ @PVBQAD FROAWOXDLEV HQ W SXHWR  (V GHAU YD D
GHSHQGHUGH TXH H IMEQ G DV QR @ERWDEGN HQWH @ | HAKD GH QDT DApQ GHOSHUP MR GH QDAP IHQWR\ HAQIAR
GHCBHLP MR SRUD @RBQAD DFXP XM@GD TXHMHP SUHFRP IHY D HQ XQ G D MERWDES!



O O

o' HTX« SHWP MRV QFHQFLDV SXHGR GLVSRQHU
&RP R SHORQDAWAUOR WHOHYV GHHKR D SHUP VRV LHWIEXLGRY

YOV SRULOFDSDAGDG WP SRWDO—~ SRURRQWRIHQADY FRP XQHV R SIRIFMRQDGYV 1 HFHVVLEY SDUM
P «GFR IQHDOGH FRQI WP DApQ\ 6H HOAHI D WRGR HQ HOFHQWR GHWDEDWR _6H DERCODLE HO
GH OV IHWWEXAROHYV

YONDV SRUDXVHOADV TXH QR GDQ &XJDUD

o /IFHQAD SRUHQIHWP HGDG R DFAGHQM MQ SDUM GH EDW +DWD GDVDOD* R QR P £V GH
FROVHPXWYRY 1 HFHVMVBLEV GRFXP HQUR DRUHGIMIWYR GH DVIVMQAD VDQUVUD

o (QHWP HGDG VREWHYHQIGD HQ HOAMDEDR 6H FRQMGHD VRGD @ MRUDGD MWIIFDGD

o -QMIHQALQ P «GFD LQYDMYD AWXJI'D P D\ RUDP EXOWRUD \ WDVEP IHQWRY HQ KRVSIMBOGH GD
1 HF-MMLEY MWW LIFDOW P «GIFR

&XP STP HQR GH XQ GHEHU IQHFXVDE®! R GH FDEPMU SYE@R SHURQDO 3RU HWP S®
DFRP SCF DP IHQR GH KINRV DV P HQRUHV SDUD DVMMQAD P «GIFD WWVRUDV HVAROHY FHUALLEDGRY R
UHJ VARV HQ FHQWRV RI LEDBNV

GDV QDMUWDBN SRUP DAP RQIR R IQVFUSANQ HQ HOB HIMAR GH 8 QIRQHV GH + HAKR GHCBUQASDGR
GH$WMUDV DMV R GHVSX«V\ GHIRUP D FRQWOXDGD R SDUAGD

3HP MRV UHWEXIGRV SRU HQHWP HGDG IDBHAP IHQR AWKID R JWDYHGDG SRU JWDGRV GH
FRODQIXIQHGDG\  SDUIHOMVR

7UDVDGR GHGRP IHIR H £P HOHV 1 LQDBNV
5D} HQ GH YIRBIQAD GH J«QHIR VRELH @ P XMUI XQARQDUD
3HWP MRVGHHP EDUD|R SDUR DGRSANQ GREQAD\ SDWUQIGDG

$VXQRY SDUAFXOUHY MHP SIHTXHKD DVWDEDWMGR ~ GDVHQ HORXUR

)RWP DALQ

7DP El«QWHOHV GHIHKR D SHLP VRV QR UHWIEXIGRV

/ IFHQAD MQ VXHGR SRUDXQRVSIRSIRV P £[IPR P MHVFDGD [* RV
( QHWP HGDG JWDYHR IWHYHME®I GHORUQ XJH P £[IPR D*R

7WDEP HQRY UHKDEIQBGRUHY GH DAFARQHV HQ UJIP HQGHIQMUDGR P £[IPR D*R

&XIGDGR GH KINV DVP HORIWVGH  D* RV TXH SRUSUIHVRUSAPQ P «GIFD QR SXHGDQ DFXGIUDOFHQWR
HVROU P £[IPR GDVD* R

3HP MR SDIHQEOSDD FXIGDGR GH KIRVDV GH KDWB D*RV \HP DQDV FRP SGMIV P £[IP R
VHP DQDV



* ([ DWHQ P HGLGDV GH 1 & LELOGDG KRWDUD R UHGXFFLRQHY GH NRUQDGD"

/DV P HAGDV GH I®f LELIGDG KRWDUD QR P STFDQ HGXFAPQ KRWDUD MQR TXH WH
FRP SHOWD VHP DQD® HOM 3RGEQ GMUXBU GH XQ PE[IPR GH  KRWDV GIDUDV
DTXH@DV SHOIRQDV TXH WIQIDQ D VX FDUR SHURQDV P DIRIWV SHURQDV FRQ
GIVADSDAGDG FUQ XJHV FRQ HQIHLP HGDG JWDYH R KIRV DV P HQRIW GH PRV HQ
HVWM FDVR SDUD | DP IIDV P RQRSDUHQIBN R TXH HOFUQ\ XIH VP El«Q WDEDW

* (Q TX« VXSXHWRV SXHGR GIM IXVIDUGH XQD UHGXFFLLQ GH NRUDGD"

e &XIGDGR GH KL D P HORUDI HABGR GH FEQFHUR XQD HQIHLP HGDG JWDYH HQ HVIM FDVR @ LHGXFAHQ GH NRUDDGD
SRGEWUGHO DO  SHUFAELHQGR UHWEXARQHY WDV

e $WQGHUD XQ IDP 1abU GH SUP HUJWDGR SRUHQJHWP HGDG P X\ JWDYH KDWB XQ GH NRUDGD GXWDOW HO
PE[IP RGHXQP HV

e 5D RQHV GH JXDUGD BUDO. FXIGDGR GULHAR GH XQKINM DP HQRUGH  DF RV XQD SHUWRQD P D\ RUTXH LHTXIHD
HVSHADOGHGIFDARQ XQD SHWRQD FRQ GMADSDAGDG TXH QR GHVHP SH H DRAYIGDGHY UMWIEXIGDV R HORUQ\ XJH
R IDP IGDU KDWB VHIXQGR JWDGR TXH SRU HGDG DFAGHQM R HQIHWP HGDG QR SXHGD YDBIUH \ TXH QR
GHVHP SH H DPRYIGDG LHMEXIGD ([ MMQ GRV RSARQHV

o 5HGXFANQ GHNRUDGD FRQ GMWP LOXAQ SLRSRUIARQDAGH LMMEXARQHV
o SHGXFAMQGHXQ R  FRQUAMEXARQHVGHO \ HO  UHVSHPWYDP HOWM

7X FHOWR GH WDEDNR GHEH | DAMAUM HAP SUHVR GH VRIFWMG 6RIFVIER FRQ @ P D\ RUDQMDANQ SRUE®I F/ELHR \
DGMQB @ GRFXP HQWAPQ QHAHVDUD ' HEHV HOWHIDUR HQ -H DWW GH (VXGRV SDWD TXH \H GVSRQIDQ @V
JXDUEDV QHAHVDUDV ( Q FDVR GH WHAELUGRFXP HQWAWQ DGIFRQDOGXDQW HOSHP IR VH HOWHIDLE DOFHQWR GH
P DQHWD WIBP £WHD R GH P DQHD SUHVHQADCHQ HP RP HQWR GH @ LOFRUSRWDAQ

« 4 X« SDVD VLWHQJR XQ DFFLGHQW MERLDO
6HFROMP SOQ &V DFFGHQAMV GHWDEDR &V DFAGHOMV 1Q IMOHH \ &V DFAGHOMY HQP IMuQ

e ' HEHV DFXGUD %50 878$ HV @ P XD GH DFAGHOMV \ HQIHWP HGDGHV GH RUJHQ MERWOSDLD VRGR HO
SHURQDAQMUQR GRQGH IHAELLEY DVMMQAD VDQMIUD\ WDVEP HQR P «GIFR

e GRIAMIUD @' WWHAANQ GH W FHQAR TXH FRP XQTXH DOVHAR GH 6DXG / DERWDOM DFFGHOWM SRUP HGR GHO
3LIRRFR® GH6DX(G/ DERWDCB6/  $FAGHOWAY/ DERWDBN 3DWD HAR GHEHV | DAMBUBN HAQIRWP H TXH W KD\ DQ
SIRSRIARQDGR HQ %(50 878$ 8Q WFQFR GHOBHUMHAR GH SUHYHQAMQ FROWABE FRQWR SDUWD KDRHU HO
IQIRUP H GHODFAGHWM\ SRAMURLP HOW & UHAELLEV HQ HOFHQWR GHWDEDR

*&UP RWDP VR XQD EDND SRU-QFDSDFLGDG 7HP SRUDOVHQGR SHUVRQDO LOVIFUOR"

/ DWDP MIApQ GHOSLRAHGIP [HQUR GH EDVD UHQRYDAQ\ DO \VH UHDT} D VHP SUH HQ HOFHQWR GH VDXXG / D EDVD SRU
<7 © SUHVRUEH HOP «GIFR GH FDEHAHUD GH @ 6HI XUGDG 6RADOLOGMAMVEP HOW TXH @ WD HQ GH @ P IVP D VHD XQD
HQIHUP HGDG FRP ¥Q R XQD SDR®J D GHUYDGD GH XQ DFAGHAM @ERWDO DXQTXH HQ HM Y0P R FDVR GHEHV WIQHU
HQ PXHQW @& TXH H STFDP RV HQ @ SUHIXQVD DQMURU

( OSHWRQDOGRFHOW IQMUCQR DIHABGR GHEHE SRQHUHQ FRQRAP IHQR GH VX FHOWR GH GHVMOR HOIQIAR GH XQD
VWMDAHQ GH 7 GH FRQILWP DApQ GH ® VWDAPQ R GH DO VBQ SLIRQR FRP R WQID FRQRAP IHQR GH HIMD
FRQEABQGR GH IRWP D LQP HGDVD WG QUEDP HQM FRQ HOFHQAR HGXFDWYR \ HQYIDQGR D FRQWOXDAQ XQ FRUHR
HEPAMIQFR LOGIFDQGR HQ HODVXQWR  &RP XQIFDFUQ GH WDAPQ GH 7\ HQ HOFXHUSR GHOFRUHR ®V GDRV GH @
VVMDAHQ GH—7 HV GHAU VLVH WDV GH XQD VWXDAQ GH EDWD FRQILLP DApPQ R DIB P «GIFD



5HDO HFUHVR / HILVDWIYR GH GHRRAXEW SRUHOTXH W DSWXHED HOM VR LHXQGIGR GH @
/T H GHQ WIMAVR YEMFR GHO( P SGDCR 3VEMR

SHDO HFUHVR SRUHOTXH VWH DSWKHED HOHI@P HOWR GH IQIUHVR DFFHVR \ DGTXIMANQ CGH
QXHYDV HVSHADMGEDGHY HQ &V FXHWBRY GRAHQMV

2 WGHQ (&' GH GHIHEWHR SRUD TXH VH UHIX@Q &V WP DURV TXH KDQ GH LHIIUHQ &V
SWIRAHGIP IHQRV GH IQIUHVR DFFHVRV \  DGTXIMHANQ GH QXHYDV HVSHADIGDGHY HQ ®V FXHUBRV
GRAHOM HIBEGHGRVHQ @/ H 2 WEQED GH GHP DR GH(GXFDApQ

$FXHUBRGH GHP D\RGH GHORRQVHWR GH * REIHUOR SRUHOTXH VH UDAILFD HOB FXHWGER GH @
P HVD VHARUDGOGH QHI RADAQ GH SHWRQDOGRFHOW VRELH @ P HRWD GH @V FRQGIARQHY GHWDEDR \
HOVMMP D GH HDERWDAHQ JHWIQ\ I XQARQDP IHQWR GH @V QABV GH DVSLLDOWAY D LOMUQIGDG HQ @
IXQAHQ SYETD GRAHOM

$FXHWGR GH  GH QRYIHP EUH GH GHOSRQWHR GH * RELHUQR SRUHOTXH VH UDWILED HODFXHUGR
GH PHW VHRARUDO GH QHIRADAPQ TXH P RGUIFD HO DFXHWGR CGH IQMUQGDGHY Y%RODV

H WDRLGLQDUDV

$FXHWGRGH  GHDIRWR GH GHRRQWHR GH* REIHWOR SRUHOT XH VH WDWLFD HOB FXHUGR GH @
0 HVWD 6HARUDOGH 1 HIRADANQ GH 3HUARQDO RAHAM SRUHOTXH WH VXVAUEH SRU XQDQIP 1IGDG HO
$FXHWGR SRUHOTXH WH HARBEGHRHQ &RV SXHWRY GRAHOWV FDQLFDGRY GH HVSHADOGUIEXGBG HQ HO
SUOQASDGR GH$WYUDV

$FXHWBRGH GHP DURGH GHORRQVHR GH * REIHUOR SRUHOTXH VH DWLFDQ @V $FXHUGRV
GH @ 0 HVD 6HARUDOGH 1 HIRADAUQ GH SHWRQDOGRFHOW\ GH 0 HVD * HQHWDOGH 1 HIRADANQ GH @
$GP LOMADANQ GHO3UQASDGR GH $WXUDV TXH P RGUIFDQ HO$FXHUWGER GH ® 0 HVD 6HARUDOGH
1 HIRADARQ GH SHWRQDOGRFAHAM SRU HOTXH VH HMBEGFHQ ®YV SXHWRY GRAHQMV FDILFDGRV GH
HVSHADOGL LEXORG HQ HOB UQASDGR GH $ WXUDV GH

SHVRXFPQ GH  GH P D\R GH GH @ &RQVHWUD GH ( GXFDAPQ \ &XAMWD SRU® TXH WH
HWEEGFHQ OV WXOGARQHY QHRHVDUDV SDUD HOGHVHP SHE R GH SXHWRV HQ UJ 1P HQ GH IQWUQIGDG

SHWRXFLpQ GH GH DEUOGH GH @ &RQWMHWUD GH ( GXFDAUQ SRU® TXH WH DRAXDA DQ @V
WXOARCQHY DFDG«P LIFDV SDUD HOGHWHP SH R GH SXHWRV GRAHOWA HQ WJIP HQ CGH IOWUQIGDG GH
GLYHU/DV HVSHADIEDGHY

SHVRXFUQGH  GHQRYIHP EWH GH GH @ &RQVHWUD GH ( GXFDAPQ SRUM TXH\H P RGLIFD @
SHVROANQ GH  GH MQR GH GH @ &RQMHWUID GH (GXFDAPQ \ &XOXWD UHDWD D @V
IQWAXFARQHV SDUD @ DS@DANQ GHOBFXHWGR GH - GH MR GH GHORRQVHWR GH * REIHUOR SRU

HOTXH VH WDWILFD HODFXHWGR GH @ P HVD VHRRUDOGH QHJRADANQ GH SHWVRQDOGRAHM VRELH HO
HWEEGHAP HQR GH XQ IMMP D GH UHVHUYD GH S@] DV GH DVSILDQWV D LOMUQIGDG SDLD HOSHWRQDO
GRFHQOW FRQ GIMADSDAGDG

SHVRXFPQ GH  GH GLIFLHP EWH GH GH @ &RQVHWUD GH ( GXFDAPQ SRUM TXH VH FRQYRFDQ
SWIRFHGIP IHQRY VHBPWYRVY SDUD 1QJ UHVR HQ BV &XHBRV D TXHWH IHIHH @/ H 2 WEQED GH

GHP DR GH ( GXFDAQ\ SDUD DGTXIMANQ GH QXHYDV HVSHADAGDGHY SRUHOSHWRQDO XQARQDUR
GH HWRV &XHBRV

SHVROXFUQ GH  GH MQIR GH GH @ &RQVHWUD GH ( GXFDAMQ SRUM TXH VH LHIXDQ &V
SWRIDP DV GH HQVH DQ] DV GHOWMWP D HGXFDWYR P SDUAGDV HQ BIQI XDV H WDQWILDV
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