_ (TXLGZGI—Q\,{IXGI-QCD).
FRP XQCDGGHKHP RILAD %
5 HXARCR\REUH @V SHASHANDY




QA

$PHUAD GH BV SDARAQDGRUHV GH @ HOFXHWD
$JWGHAP [HORYV

SHUXP HQ HYFPX\WYIR

0 HRGRBJI D

5 HVXQEGRY GHEXDGRY

SHUXOBGRY GAM@MCGRY SRUIWKSR

5 HVXGRGRV GH OV HOAHYMAV IOGNGXDBNV\ HQJWKSR

5HARP HQGDARQHV SDUD HOXWMR

5HHHQADV
$S«QAEMH

SHHIFD GHEV SDVRA

DARHEHD

/ D&RDDARQ |RU+ HP RSKIID % ,QF WHQHFRP R
RENMMYR KDFHUT XH @ FDQEDG GH YIGD VD HO
SXQUR FHQWDOGHOADVEZP HQ/R SDLD @V SHWRQDV
FRQKHP RILID %\ VXVIDP LIDV DWDY«VGH @
HGXFDAPQ HOHP SRGHUDP HOR @

SWRP RANQ GHHAD\ @ GUXMpQ +HP RVEIYDGR
DFDER QXHWAD P IMuQGXWDQM ¥ RVDWDY«V
GHXQHQRTXHRUHQEGR D®IDP IAD SRUTXH D@
KHP RILID HV XQD HQHP HGDG TXH DIHAB D\RGD
@IDP IID 1 XHWARV SLRILDP DV XQHQ D SDAHQMV
FRQKHP RILID %GH VRGDV SDUMV GH BV ( WBGRV
8 QIGRV FROHAEQGR®Y SRUHAD) R TXH WHQHQ HQ
FRP ¥\ HP SRGHEQGR®V SDLD REWMIQHUDSR\ R
DP LJRV SDUDVRGD @ YIGD\ ®V FRQRAP HQRY
QHHVDURY SDUD VRP DUGHAMRQHV P SRUBQMV\
GH HQGHUVXV SLRSIRV LOMUHVHY 3XHGH HOFRQWDU
P £VIQIRWP DApQ VREWH @ &RDIANQ SDD @

+HP RILID%HQKWBY ZZZ KHP RE RU

5DUH5IMQ) HV XQ MERUDRUR SIRR\ GH

LOYHVW DAL Q MQ LOHV GH OXFLR FHQWDGR HQ

SURP RYHUFDP EIRVMMWP [FRV\ SROAFRV SDUD
FUHDUXQ DFFHVR HT XIVAYR D XQD DIMQAUQ P «GIFD
DVHTXIE®!\ GH FDAGDG SDUD @V SHWRQDV TXH

VX1 LHQ FRQ HQIHIP HGDGHV LDUDVR JWDYHV 1 XHVAR
«[ VR VH GH LQH D WDY«V GH QXHVWR WDEDR SDLD
SWRP RYHUFDP ELRVHQ ®VMVMMP DV\ @V SROANDV
HIP IQDUREVMEFX®V\ ®JWDUP HRUDV\BQILEGN HQ
@ YIGD GH @V SHWRQDV &RQMHIXIP RVHWR D

WD YV GH QXHVWDV DRPAMGDGHV GH LOYHWI DApQ\
GH QXHVWR @ERIDRUR GRQGH SIRWDP RV
HVADMI LDV QXHYDV H LOQRYDGRUDV TXH SXHGHQ
EHQH LFDUD @V FRP XQIGDGHV DDV 1 XHWARY

, QYH\VIM DGRUHV 3 UQASDBV VRQ VEBGIQRVRV\
SIRYIHQHQ GH FRP XQIGDGHV GLYHIDV FRQ

H SHUHQAD GILHAR HQ HQIHWP HGDGHV DDV
LOYHVWI DA Q VREWH GIVSDUGDGHV HQ @ VDXG H
LOYHVW DA Q GILHAVD FRQ SDAHQWV\ FXIGDGRUHV
3XHGH HOFRQADUP £VIQIRWP DAPQ\VREWH
5DUHSIMQI HQKWBY  ZZZ 5DUHBIMQI RU
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SIUDGHAP LHORY

/ D &RDOFLUQ SDLD @ + HP RILDD % 7KH &RDAMRQ | RU+ HP RSKLOD % \ 5DUH5 IMQJ GHVHDQ
WHFRQRFHU\ P RWUDUVX VIQFHLR DJ WDGHFLP LHQVR D QRV VLI XLHQWAY FRQWIEX\ HQWAV TXH
D\ XGDLWRQ D FRP SDUWIWH LQIRUP DUHWIH GRFXP HQVRR

0 LHVKD' RXJ@V ) HO( FKDQGL\ 5R\ DOSP VK SRUIRUP DUSDUM GHOFRQVHR DVHVRUGH SDAHQMV\
FXIGDGRUHV\ EUQGDUVX H SHUHQAD HQ HOGMH R GHOBLR\ HAR HODQEDUY GH GDRV\ @ HGFPQ GHO
IQRWP H

0 DUMD %RUD 1 HILRQ SRUGILIJIUHQJ UKSR | RFDAKLVSDORKDEGQWM \ WDGXHUQXP HIRVRV GRFXP HQRV
DAHVSE? RO

) HUQDQGR 6£EQFKH] 3K'  GH @8 QLYHUIMGDG GH 6W7KRP DV SRUDSRUBUVX FRQRAP HQWR HQ HIDQE@UY
GHGDRV @ HGAPQ GHAQIRWP H\ @ WDGXFApQ DAHVSEE RO

. IP 3KHDQ &RDIApQSDID @+ HP RIAD % SRUVX FROWEXANQ D @V UHRP HQGDHARQHYV

( UFD* DUEHU &RDIAUQ SDD @+ HP RIAD % SRUM HAFAPQ GHAQRWP H\ VX FROMEXAPQ D @V
UHFRP HQGDARQHV

S5RAN\ © LQDP V &RDMARQ |RU+ HP RSKIID % SRUDSRUBULP £JHOHV\ FRQMEXIUD @V
UHFRP HQGDARQHV

-DP HV5RP DQR GH &DUH DQG &XUH 3DUWHY SRUVX FRQMEXANQ D @V UHFRP HQGDARQHV

. IP EHUD +DXJWDGO % 5DUHSIMQI SRUEUQGDUVXY FRQRAP IHQWRY HQ HOGM R\ @ HWFXAPQ GHO
SR HAR DV FRP R HQ @ HGIAUQ GHAQIRWP H\ @V UHRP HQGDARQHV

$QQD / DQGVHDGHO GH5DUHBIMQI - SRUEUQGDUVX H| SHUHQAD HQ HOGIMH R GHCBLR\ HAR\ @ HGIARQ
GHAQIRWP H

* DEUH®D 3WXGHQFIR 5DUHBIMQI SRUVX GHGFDANQ HQ @ HGIHPQ GHAQIRWP H\ @ WDGXFApQ DO
HVSD* RO

7HQHDWKD : DWKIQIVRQ 3K' 7KH: DWKIQIVRQ* LIRXS QRVJIXWEUD GDUDV JUDADV D QXHVAD
LOYHVWWI DGRWD SUQASDOSRUGILLIIUHOSR HAR DSRUBUVX H SHUHQAD HQ LOYHVAI DApPQ UHGDRVBU\
HGMIUHAQIRWP H HOGIMH R GHCBLR\ HAR\ VX HWFXARQ

SRUYAP R QRVIX\ARUD D
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(VWM SLR HAR WIQ D FRP R REMMYR UHD) DUXQ DQE@AY GHCBDQRUDP D GH BV REWEFX®V R ELHRKDV HQ HO
DFFHVR D @ DIMQAPQ P «GIFD @ FRP XQIFDAQ HQWH SDAHQMV\ SURYHHGRUHV HODSR\ R TXH EUQGDQ @V
RU DQL} DARQHY GH GH HQVD GHCBDAHQM\ @ SDUARSDAQ GH &V SDAHQMY GHQAR GH @ FRP XQIGDG GH
KHP RILID % / DIQIRWP DAPQ TXH UHARSLOP RVQRV D\ XGut DFRP SUHQGHUP HRU\ D IGHQWIEDU

UHFRP HQGDARQHY SDUD DERUEDUHCDFRHVR H, MMM D @ IQYHWM DARQ\ SLRP RANQ GH @ KHP RILID % (WD
HYDOXDAQ LOFOX p XQD HQFXHWE GLUJIGD DP IHP ELRV GH @ FRP XQIGDG GH KHP RILID %\ HQWHYMRV
FXDOQAMYDV FRQ YDUDV SDUMV LOMUHVDGDV IQFOX HQGR SDAHQWAV\ FXIGDGRUHV 3DD HAM IQIRWP H VH
DQDQ DLRQ BV UHVXGGRY GH @ HOFXHWD\ @V HQAHYIMEBV FRQ LQIRUP DQWAV FDYH SDLD @ | RWP XOFUQ GH
P HRUHV SLEPAFDV HGXFDAUQ\ LHRXWRY GHOWR GH @ FRP XQIGDG GHKHP RILID %\ GH @ FRP XQIGDG GH
HQIHUP HGDGHV WDUDV HQ J HOHUDO GRQGH VHD DSTFDE®!

1 XHVWAD HQFXHWE HVXYR DELHWD SDUD @ UHRSIOAPQ GH GDRVGHVGHHO  GHP DYRGH KDWI HO
GH MR GH ) XHRILHAGD HQ LQI@V\ HVSCF RO VH GUXQG SUQASDE® HOW DWDY«V GH @V UHGHV
VRADGN\ RUDQ] DARQHV GH SDAHQMV 1 XHVAR REMMYR IQIFADCHD REWIQHUXQP QP RGH  HOPXHWRV
FRP SGMIV 5HAEIP RVXQWWBOGH  HOPXHWEV FRP SGMIV 7DP El«Q UHDQ) DP RV QXHYH JUXSRV | RFDBV
FRQ  SDUARSDOWMV\ FXDAR HQAHYMEV LQGIYIGXDBN FRQ FXDWR SDUAASDQWY 6HRWDQ] 1t XQ JUKSR IRFDO
JWDQGHHQHVSD? ROFRQ  SDUAAISDOQWAY / RV SDUARSDOMY LHAEIHRQ XQDVBUMMD GH ~ GUOUHVFRP R
DJWDGHAP IHQWR SRUVX SDUAASDAQ ( CREMMYR GH @V HQAHYIMBV LOGIYIGXDBV\ GH @&V JUXSRV | RFDBV HD
SIRSRUARQDUP £VIQIRUP DApQ FXDOMYD VRELH BV REWEFX®V R EUHFKDV D &V TXH VH HJ LHQEQ &Y

P IHP ELRV GH @ FRP XQIGDG GHKHP RILID %HQ &V I XIHQMY FRQOM VRV DFFHVR D @ DMQAPQ P «GIFD

FRP XQIFDAHQ HOWH SDAHQWV\ SLRYHHGRUHV ®VVHWYIFRV\ DSR\ R TXH EUQGDQ @V RU DQYJ DARQHV GH

GH HQVD GHOSDAHQWM\  SDUAASDAQ GH BV SDAHQMV

( GHAMGIR IGHQWILEL YDUDV RSRUMQUGDGHV SDLD P HRWDU@V H SHUHQADV GH &V SDAHQMY FRQ KHP RILID %
HVSHAD® HQWM DERUGDQGR @V EDUHDV DADFAHVR D @ DMQALQ P «GIED\ &V GHVDIRVHQ @ FRP XQIEDANQ
HOWH SDAHOWA\ SURYHHGRUHV 6LELHQ HOHVXP HQ HWPXWYR VH FHQAD SUQASDE® HOW HQ RV £UHDV FRQ
SRWQFLDOGH P HRWD HV IXQGDP HOWAHFRQRFHUTXH &V SDUAASDQWV VP El«Q FRP SDUAHURQ DVSHARY
SRVMYRV GH VXV H SHUHQADV

3RUHWP S® VHP DQUHWM XQ JWDQ HVS UMK FRP XQMIUR HQWH &V P IHP ELRV FXDQGR &V SDUARSDQMV

H SUHVDLRQ SHWSHPRYDVFRP R/ D FRP XQGDG GHKHP RIID HVARP RXQDIDP LMD QRVAP DP RVKH.P DQRV\
KHP DQDVGHVDQIWH \  6LHWEP RVHQ UHQBIQGR DOXQD GUIFXGEG MHP SUHSRGHP RVDRXGLUD DOXIHQ FRQP £V
H SHUHQAD HQKHP RILID HQ EXWFD GHDSR\R

$GHP £V ®V KDM@ JRV UHVDORQ HOP SDAR SRMYR GH @V RUDQY DARQHV FRP XQMIUDV \ DTXHP £VGHO

GH ®V SDAHQMV SDUARSDQ DRRYDP HQM FRQ HWEV RUI DQLJ DARQHV SDLD REWIQHULQIRUP DAQ YDIRVD
VREUHWDVEP [HQRV FXIGDGRV P «GIFRV\ HQVD\ RVFOIFRV DV FRP RVBP El«Q SDUD FROHABUFRQ RARY
P IHP ELRVGH @ FRP XQIGDG\ H SGRWDURSRUMQIGDGHV SDLD FRQMEXIUD VX FRP XQIGDG 61Q HP EDUR HWEV
UHOARQHY SRVMYDV FROADWEQ FRQ &Y GHVDI RV TXH P XFKRV SDUARLSDQMV LGHQWLEDURQ HQ £UHDV
IXQGDP HQEBN

1 XHVAAD LQYHVIAS DA Q LHYHP TXH &V GHVDI RV ILQDQAHIRY\ &I VRV TXH HQ LHQWEQ @V SHURQDV FRQ
KHP RILID YDQP £VD@ GH®VVQRP DVI VFRVGH® HQHWP HGDG ,GHQWLEDP RV GRVWSRV SUQASDBN GH
GHVDI RV TXH DI HABQ D &V SDAHQMY FRQ KHP RILID %\ VXV FXIGDGRUHV

o YDUHDV\ EUHKDVHQHIDFFHVR D @ DMQAUQP «GIFD FRP R OV @P MIARQHV ILQDQAHDV\ @
DFFHVIELIGDG | VIFD
o ' HVDIRVHQ @ FRP XQIFDALQ HQAH SDAHQWV\ SLRYHHGRUHV SXHGHQ GIVP IQXLIU® FRQILDQ] D GHO

SDAHQW\ HQ ¥P D IQWEQAD DI HABU®Y LHVXGRIGRY GHVDXG
3EJIQD



Y%DUHLDV R %4HFKDV HQ HOB FFHVR D @ $ VIHQFLUQ 0 «GLFD

/ DV FDU DV [ LQDQAHWDV VXU HQ GHELGR D &V FRWRY GH EROIER SDUD @ DMQAHQ P «GIFD\ ®VP HGIFDP HQRV
LOFOXVR FXDQGR VH FXHQM FRQ XQ WHIXIR P «GIFR $GHP £V @ KHP RILID D P HQXGR WHTXIHH AMIV P «GIFDV
[UHFXHQMV\ SRVME®N LOWMUXSARQHY @ERWDGN SDUD SDAHWMV\ FXIGDGRUHV JHOHDQGR XQD S«UBIGD
VXWEQADOGH IQILHVRY ) LOD® HOM HCDFFHVR | VIFR D @ DIMQAQ P «GIED SXHGH VHUTP MIGR

HVSHAD® HQWA SDLD DT XHIRY HQ £UHDV XWDBNV R FRP XQIGDGHV P LORUMBUDY UHMQI LHQGR HOADVEP IHQWR
RSRUMQR\ DJWDYD HAP SDRR JHQHDOGH @ KHP RILID HQ @ YIGD GH @V SDAHQMV $OXQRV SXQRY
GHWEFDGRV LOFO\ HQ

e &RWRV / DP D\ RUD GH @V HOPXHWEGRV LQIRWP 1 KDEHUWIQIGR TXH DVXP LUFRWRY SHURQDBN
DGLARQD®N LHDARQDGRY FRQ @ DMQALQ P «GIED\ ®VP HGEDP HQRV P £V D@ GH ® TXH FXELHQ VXV
SUP DVGHWHIXIR $GHP £V XQ VH DR TXH VX VHIXUR GHVDOXG R SOQ GH P HGIFDP HQRV QR FXEWH
SRUFRP SGMR BV FRWRV GH VX DIMQANQ P «GLIFD QLGH &V WDZP HQRY SDD @ KHP RILAD (W VWXDARQ

UHSUHVHQ XQD FDUID HFRQUP IEDVXWEQADOHO  GH &V SDAHQWV FRQ KHP RILID JDWEQP £V GH
DO RHQDWIQHUQP «GIED \ HO  WXSHJL BV

e ,P SDFVR @ERWO/ DVIP STADARQHY HARQUP LEDV GH @V DXVHQADV GERWBN QR ULHP XQHWDGDV SRU
P RWRVP «GIFRVVRQ W QULEDAYDV SDLD @V SHIVRQDVFRQKHP RIMD % &HIADGHO  GH®Y
HOFXHWEIGRV\ VXV FXIGDGRUHV VXHBIQ VRP DUTFHQADV QR UHP XQHWDGDV SRUWD] RQHV P «GLIFDV
$GIHRQD® HOM XQ KD WQIGR TXH LHQXQADUD VX HP SBR R UHGXAUVXV KRUDV GERW®GN D FDX\VD
GH®HQYHWP HEDG (WM P SDRAR HFRQUP IFR HVFROMGHIDE®I HO  GH @V SDAHQWY HWAP D SHUGHU
RP £VDF RHQIQIULAVRV \ HO  LHSRUM S«UEIGDV TXH H FHGHQ ®V DQXDBN ( QAH
@V SDAHQMV HQ £UHDV UXWDBNV @ IWDAUQ HVDYQP £VFUWD FRQHO  HQIUHQWQGR S«WEIGDV

VXSHURUHVD ®V FDGD* R
. e $FFHVR I VIFR D @ DWQFLLQ P «GLIFD 0 XFKRV SDAHQMV FRQ KHP RILID %HQ LHQBQ REWEFX®Y

W QULEDAYRY SDUD DFFHGHUDOADVEP IHQR P «GLFR HVSHAD DGR TXH QHAHVMIQ 8 Q JUKSR FROMGHLDE®I
GHEH YIDMMU@LI DV GMBIQADY SDLD UHAEIUDMQAUQ P «GIED IHIXOU\ FRQVXGBUFRQ HVSHADDARY
$XQTXH OV FOQIFDVP pYIBN SXHGHQ D\ XGDUD P IMJDUHWEVEDUHIDY HO  GH ®V SDAHQMV LHSRUD
TXH &Y HVSHADDARY QR YMVBQ VX £UHD $GHP £V FDVL. HQ  HQFXHVBIGRV VIHQM TXH VH GBI KD
QHIDGR HOIDFFHVR D @ DWIQAPQ GHELGR DI DARUHVFRP R J«QHR D] DR XEIFDAUQ (W SHUAHSAPQ HV
HVSHAD® HQW DO HQAH SDAHQWY HQ £UHDV LXUDBNV \ JUKSRVP IQRUVBURV

o $VHQFLUQGHHP HUHQFDV (O GH®VHQPXHWIGRV IHSRUM HQI LHQUBUGLIEX®RGHV SDUD DFFHGHUD
DWIQANQ P «GIFD GH HP HUHQAD LHDARQDGD FRQ @ KHP RIMD % $GHP £V HO  IQGIFU TXHHO
WDQVSRUM D MV P «GLFDV VH YH REWIBFX@ DGR SRUD KHP RILID @ TXH SXHGH FDXVDUVHUDY
FRP STFDARQHY HQ FDVRV GH HP HUHQAD ( Q HOFDVR GH @V P XMIUHV QR GIDIQRVWFDGDY &V
SURFHGIP HQRY GH HP HUHQAD VIXSRQHQ XQ UHVIR D/Q P D\ RU 8 QD SDUAASDOWM LHDW  * XUDQMP L
FHEUHD GHHP HIHQAD VXIUXQD KHP RUDJID ( Q O DUGH HYDXXDLP HSDUD GHMLP [QDUM WD KHP RILID
P HUDT} DURQWDQU XVMRQHY GH\DQIH

&RP XQLFDFLQ 3 DFLHQWA 3URYHHGRU

(QWLP IQRV GH FRP XQIFDAPQ FRQ ®VP «GIFRV HOHWXGIR HOFRQW GHVDI RV WL QULEDWYRY UIHDARQDGRY
FRQ @ | DO GH FRQI LD D HOWH &V SDAHQMV\ &V SURYHHGRUHY HVSHAD® HQWM HQ £UHDV LXWDBN HOWH

P XMIUHV\ JUXSRVP IQRUVBURY 2 WDV LQYHVA DARQHV KDQ GHP RWADGR TXH FXDQGR &V SDAHQMY FRQ DQ
HQ VXV SUIRYHHGRUHV VH REWHQHQ P HRUHV UHVX®IGRY HQ VDXXG ( WWR LOFO\ H P HRUDV HQ @ \RP D GH
GHAMRQHV @ VDWW DFARQ @ DGKHIHQAD D ®V P HGIFDP HQRV\ @VRP D GH GHAMRQHVFRP SDUAGD 3RUHO
FROWDUR @ | DO GH FRQILDQ] D DI HAD QHI DWYDP HQW HWRY DVSHRRY XQ P SDRR TXH VP El«Q VH H WHQGH

D ®V SDAHQMV FRQ KHP RILID

%UDQGYV ODUWLMQ 5 HW DO 3DWLHQWV DQG KHDOWK FDUH SURYLGHUV SHUVSHFWLYHV RQ TXDOLW\ Rl KHPRS
DQG SUDFWLFH LQ WKURPERVLY DQG KDHPRVWDVLV YRO $SU GRL M USWK

/IHUFK 6 3 5 +]QJJL < %XVVPDQQ HW DO $ ORGHO RI &RQWULEXWRUV WR D 7UXVWLQJ 3DWLHQW 3K\VLFLDQ
%0& 3ULPDU\ &DUH YRO S GRL \% ]
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e $FFHVR D @ DVWQFLLQ RSRUXQD ( CDFFHVR D @ DIMQALQ P «GLIFD RSRUMQD HV XQ SLREGP D
SHUAMMOM 0 £VGH GHFDGD  SDAHQMVFRQKHP RILID % UHSRUM WIQHUGLLLEXGRGHV SDUD
DAFHGHUD AMIV IQP HGIDWV ALLD TXH DVAHQGHD WM. GHFDGD  HQAH @V SREQARQHV P LORUMBUDY

$GHP £V DXQTXHHO  GH@®V SDAHQWMV GIR TXH @ LQIRUP DApQ UHAELGD HQ HOP RP HQWR GH VX
GIDI QUWER | XHYMOHWE ALLDVHHGXFHDO  HQWH @V SDAHQMV GH £UHDV UXLDBV

( QWP IQRV GHIDFFHVR D XQ WDVEP IHQWR RSRUMQR TXH UHVSRQGD D @V QHAHVIGDGHV GH BV SDAHQWV

VRR GHFDGD P XMUHV HOFXHWEGDV \  GHFDGD HQPXHWREGRV GH FRP XQIGDGHV P LORUMBUDV
UHSRUBLRQ UHAEIUWDVEP IHQR DWHP SR ( CBRUFHQUEN GVP LOX\ HDYQ P £V HQAH GV SDAHQWMY

KWV GRQGHWR®  GHFDGD FUHH TXH UHAEH WDVP IHQVR RSRUMQR @& TXH UHVDOR XQD

QHFHMGDG FUWFD HQ HWEV FRP XQIGDGHV

o &DAGDG GH® LQIRWP DApQ 8 QKDM@ JR VP MUVH GIR DCDQDT DUFRLP R &Y SDAHQMY FDOLFDLRQ @

FDAOGDG GH @ LQIRWP DAPQ UHAELGD GH SDUM GH &V SLRYHHGRUHV $SWR] [P DGDP HQM  GH FDGD

P XMUHV \  GHFDGD SHWRQDV SHUMQHAHQWV D JUKSRV P IQRUMIURY FRQKHP RILID %

P DQUHWEILRQ TXH UHAELHURQ DWIQRAQ GH HVSHADDARY FRQRAHGRUHV GHOMP D (WM QV/P HR I XH DVQ

P £VEDR HOAH BV HOFXHWEGRY UXWDBN GRQGHP HQRVGH  GHFDGD HWMYLHUIRQ GH DFXHGR

HQ TXH UHAELHRQ DMQAQ GH HVSHADDARV LQIRWP DGRV

8 QFRP SRQHQW FUWER GH HWM SUR\ HRR | XH VRP DU@V REVHUYDARQHV UHSRUBGDY HQ @ HOPXHWE\ HQ BV
JUKSRV I RFDBN H LGHQWLFDUUHFRP HQGDARQHY FRQ HCREMMIYR GH LP SX®@DUXQ FDP EIR &RP R UIHVXGEGR \H
GHVDULR@ XQD VHUH GH UHFRP HQGDARQHY HVSHFTIFDV SDUD DERUEDUHWEN EDUHDV GH DFFHVR \

FRP XQIEDARQ $OXQRV SXQWRV GHAWBFDGRV IQFO\ HQ

2EVWEFXORV R EUHFKDVY HQ HO DFFHVR D OD DWHQFLuQ P«GLFD
BURSRUFLRQDU RSRUWXQLGDGHV IOH[LEOHY SDUD ODV YLVLWDV GH DW
D&LWDV IXHUD GH KRUDULR GH RILFLQD HVFXHOD
E&LWDV GH WHOHVDOXG

SHGXFLU OD FDUJD TXH VXSRQHQ ORV YLDMHYVY SDUD ORV SDFLHQWHYV I
TXH YLYHQ HQ ]JRQDV UXUDOHV \ SDUD VXV FXLGDGRUHYVY 3RU HMHPSOR

D &RODERUDU FRQ VRFLRV R SURJUDPDV FRPXQLWDULRY SDUD SUHVW
E $XPHQWDU ODV RSRUWXQLGDGHY GH WHOHVDOXG

F &UHDU KHUUDPLHQWDV GH GHWHFFLpQ SDUD YHULILFDU VL XQ SDFL
SHUVRQD

G 3URSRUFLRQDU VHUYLFLRYVY VDQLWDULRY PuYLOHV FXDQGR HVW«Q C
H ,GHQWLILFDU H[DPLQDU \ HYDOXDU ODV QHFHVLGDGHV GH WUDQVS

&RPXQLFDFLRQHY HQWUH SDFLHQWHV \ SURYHHGRUHYV

&UHDU XQD JX D GH UHFXUVRV HQ YDULRV LGLRPDV TXH H[SOLTXH HO
LQFOXLU LQIRUPDFLpQ HVSHF ILFD VREUH

D/DV SRVLEOHV YHQWDMDYV GH SDUWLFLSDU HQ XQ HQVD\R FO QLFR
E/RV SRVLEOHYV ULHVJRVY UHODFLRQDGRYVY FRQ OD SDUWLFLSDFLuQ HQ

F/DV SUHIJXQWDV PE£EV IUHFXHQWHV \ VXV UHVSXHVWDV HVFULWDV HQ >
PLHPEURY GH OD FRPXQLGDG
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6ROLFLWDU D ORVY SURYHHGRUHYVY FO QLFRV TXH RIUH]JFDQ UHFXU
PXMHUHV FRQ KHPRILOLD % /RV WHPDV VXJHULGRV SXHGHQ LQFO

D 8QD H[SOLFDFLpUQ GHWDOODGD VREUH FuPR DIHFWD OD KHPRI

E 80 SODQ GH WUDWDPLHQWR JX D EDVDGR HQ ORV HVWEQGDUH
GHWDOODGD VREUH OD IUHFXHQFLD FRQ OD TXH ODV PXMHUHV
QHFHVDULRYV

F (O SURFHVR GH SUXHEDV R H[EPHQHYVY SDUD ODV PXMHUHYV

2UJDQL]DFLRQHY GH GHIHQVD GHO SDFLHQWH 6HUYLFLRV DSR\R \ SD
2IUHFHU UHFXUVRV UHODFLRQDGRYV FRQ OR VLIJXLHQWH

DOHMRUHVY SUEFWLFDVY SDUD QDYHJDU ODV FRPSD3 DV GH VHJXUR
VHIJXURYV SDVDU GH XQ HQVD\R FO QLFR TXH FXEUH HO FRVWR G
GH ORV PHGLFDPHQWRY FRPSUHQGHU TX« SODQHV FXEUHQ TXH
DSHODFLuQ

E&RPSUHQGHU \ QDYHJDU ORV GLVWLQWRY WLSRV GH IDUPDFLDV
FSHFRQRFHU OD LPSRUWDQFLD GH FRQRFHU ORV DQWHFHGHQWHYV

*HQHUDU PEV RSRUWXQLGDGHY SDUD VHQVLELOL]DU VREUH ODV P
UHXQLRQHV \ UHWLURYV

/ DV UHFRP HQGDHARQHY UHVDARQ @ P SRUBCQHD GH FRGERWUHMWHRKDP HOW FRQ RU DQY] DARQHY GH GHIHQVD
GHOSDHHOM IHFRORA«QGROV FRP R VRARV HWDWJILFRV SDWD IP SGP HOWUHWRY FDP EIRV $MP MP RWH

GHWEFD @ lP SRUBQAD GH LQYRXRIDUDPWYDP HQW D @ FRP XQUGDG P HGIDOW HOPXHQWRY HGXFDWYRV\
SWRIWDP DVGHDSR\ R

/ RVKD@)] JRV GHVBAGRY GH HWM SR\ HAVR EUQGDQ IQI RUP DApQ YDIRVD VREUH GAMQVRY DVSHRVRY GHODFFHVR
D @ DIMQAPQ P «GIFD @V FRP XQIFDARQHY HQAH SDAHOWV\ SIRYHHGRUHV\ ®VVHUYIFRV\ DSR\R TXH
EUQGDQ @V RU DQYJ DARQHY GH GH HQVD GHCSDAHQWM GHOWR GH @ FRP XQIGDG GH KHP RILID % ( ARV

KD@] JRV UHVDORQ @ P SRUBQAD GH DERWGEDUDV SUHRFXSDARQHV | LQDQAHWDV P HRWDUHDFFHVR D
HVSHADOADY SLIRSRUARQDULQIRWP DAQ VRELH HQVD\ RVFADIFRV\ P HRWDU®Y VHUYARY GH DSR\ R SDUD
SDAHQWMV\ FXIGDGRUHV $GHP £V HWRV KD JRV GHWIFDQ @ QHAHVIGDG GH DGRSVBUHQIRTXHV

SHWRQDQ] DGRV SDLD DERUGDU@V GLYHWDV QHAHMGDGHV\ GHVDI RV TXH HQI UHQEQ &V GLLHUHQWAY JUKSRV

GHP RILEIIFRV LOFO\ HQGR @V P XMIUHV FRQ KHP RILID % ®V.JUKSRVP IQRUMBURV\ @&V SDAHWV UXWDBV $O
FROVUGHDUHRY KDM@ JRVH P SOP HQBUGV IHRP HQGDARQHV FDYH GH HM IQIRUP H @V SDUMV
LOWMUHVDGDV SXHGHQ GHVDULRMULOWUYHQARGQHV\ HVADWA LDV HVSHFTIFDV SDLD P HRUDU® HTXIGDG HQ VDG \
@ FDAOGDG GH YIGD GH @V SHWRQDV FRQ KHP RILID %\ VXV DP LADV HQ GLYHWRV HQRUQRV\ SREGARQHV
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/ DKHP RILID HV XQ WDWRUOR KHP RUEJIFR TXH P SIGH TXH @ VDQIUH FRDIX®I FRUHAVEP HQM ® TXH SXHGH

SWRYRFDUKHP RULDJ 1DV HVSRQEQHDV\ VDQIDGRY H FHVLYRV GHVS X<V GH XQD LOMUYHQANQ TXILY/AILFD R XQD

GMpQ / DV SHWRQDVFRQ KHP RILID %WHQHQ XQD GHI LFAHQAD GHADRVRU,; TXH SURYRFD KHP RULDJ LDV

SURBRQI DEDV WDV XQD IQMIYHQAQ TXIWYAI LD R XQD ®BMpQ FRP RVBP El«Q KHP RUDIIDVVAG DVR

UHEXUHOWY  / DV SHURQDV TXH SDGHAHQ HQI HLP HGDGHV JHQ«WFDV At QIEDV DDV FRP R @ KHP RI LD SXHGHQ

WIQHUGLLEX®BGHY SDUD DFFHGHUD XQD DMQANQ P «GLIFD GH FDIGDG TXH VDWW DI D VXV QHAHMGDGHY HVSHFTIEDV
$GHP £V @ DWIQAQ HVSHAD DGD SXHGH VHUP X\ @ MBGD HQ I XQAUQ GH YDURV I DRRUIHVFRP R @

JHRIWDI D @ FREHUXWD GHOMHIXLR\ @ FRQGIANQ VRARHRQUP IFD HMWHRWRY $GHP £V @V DP LIDV SXHGHQ

HQI UHQUW/H D XQD VHUH GH GHVDI RV LHDARQDGRY FRQ VX EIHQHWEUI FR VRADO HP RARQDOFRP R @V

GUIEXOBGHVHRQUP IFDV  $ SHVDUGH HWEV GLLLEXGEGHY VRQ HVFDVDV @V KIMRUDV GH SUP HID P DQR GH

H SHURVHQH SHUHQADV YIIGDV R/ (( SRUVXVVIOVHQIQIQV \ @V GHVRUSARQHY GH BV REWEFX®V TXH

HQI HQWQ &V SDAHQWAV GH + HP RILID TXH SURYLHQHQ GH GLYHWDV HVIDV\ D] DV R TXH YLYHQ HQ FRP XQIGDGHV

KWDBNM\ VXV FXIGDGRUIHV 3RUR VBQWR HOSLRSPMVR GH HVM SUR\ HAR | XH HODP SCDUHMEN H SHUHQADY

P HGIDQWM XQ DQE@AY GHOSDQRUDP D GH @V REWEFX®V R EUHRKDV HQ HODFRAHVR D @ DIMQAUQ P «GIED @V

FRP XQIFDARQHV HQWH SDAHQMV\ SURYHHGRUHV &V VHWYIFARV\ DSR\ R TXH EUQGDQ @V RWDQ] DARQHV GH

GH HQVD GHCBDAHQM\ @ SDUARSDAQ GH @V SDAHQMY GHQAR GH @ FRP XQIGDG GHKHP RILID % / D

IOIRUP DApQ UHARSIMGD QRV D\ XGt D ARP SUHQGHU\ DERUGDUP HRUHCDFFHVR H MMQW D @ LOYHVWI DApPQ\ @

SWRP RANQ GH @V HQIHP HGDGHV DDV (WD HYDOXDAPQ LQFOX\ 1 XQD HOFXHWD Y« DVH HIDS«QGIFH GILLIIGD D

®VP IHP ELRVGH® FRP XQIGDG GH KHP RILID %\ HQAHYIMEV FXDDAYDY FRQ YDUDV SDUMV IQMUHVDGDV

LOFOX\ HQGR D SDAHQMV\ FXIGDGRUHV 6H K1 R XQ HVIXHU R LOWQARQDOSDUD IHFOVBUYRFHV GH SHU/RQDV GH

FRBU P XMLHV\ @ FRP XQIGDG LXWDO3 DD HWM IQIRUP H \VH DQDA} DLRQ &V UHVXGRIGRY GH @ HOPXHWR\ GH @V

HOWHYIMBV FRQ LQIRUP DQWV FDYH SDUD @ |RWP XOARQ GH P HRUHV SLEFWFDV HGXFDAPQ\ LHRXURY GHOAR

GH® FRP XQIGDG GHKHP RILID %\ GH @ FRP XQIGDG GH HQIHWP HGDGHV LDUDV HQ J HQHUIDO GRQGH VHD DSTFDE®!

S5HIHUHQFHV RQ SE£JLQD

( ERWFLQ\ DGP LOMADFLLQ GH HQFXHWIDV

5HDQ DP RV XQD HOPXHW HQ CHD WIX@GD ( TXLEDG HQ VDOXXG HQ @ FRP XQLGDG FRQKHP RILAD %
SHU/SHAIYDV GH RV SDALHQWAV + HDIK. ( TXIW LQWH -+ HP RSKLID %&RP P XQW 3HYSHARHVR 3DMQW / DV
SUHIXQUV GH @ HQFXHWD HQ VX P D\ RUD HUDQ FHULDGDV\ DERUGDEDQ WP DV FRP R HODFRHVR D @ DWIQAUQ
P «GIFD HOGIDIQUVMER GH @ KHP RILID % ®VP HGIEDP HQRV @V H SHUHQADY FRQ BV SURYHHGRUHV GH
DWIQRHQ P «GIFD @ FREHIXD GHVHIXIR ®VJDWRY IHDARQDGRY FRQ @ KHP RILID % &V UIHRXURY &Y
REVEFX®V D @ DMQALQ @V H SHUIHQADV FRQ HOFXIGDGR HOADQVSRUM @V GIVSDUGDGHV\ @ GXUDANQ GH @
DWIQAUQP «GIFD\ FXIGDGRV / DV SUHIXQUV GH @ HQPXHWD VH UHGDRILRQ HQ FRQVX G FRQ @ &RDIANQ SDLD
@+ HP RILID %\ HOFRQVHR DVHVRUGH SDAHQWV FXIGDGRUHV ( FRQVHR DVHVRUHWXYR FRP SXHWR SRUWHV
SHWRQDV LGHQWIFDGDV SRUD &RDIANQ SDUD @ + HP RILID %FRP R P IHP ELRV DPRYRV GH @ FRP XQIGDG
TXLHQHV HWEDQ LOMUIHVDGRY HQ @ HTXIGDG HQ VDXXG\ SRG DQ EUQGDUDCSLR\ HAVR XQD SHWSHARYD GLYHUD
GHSUP HDP DQR $GHP £V @ HQFXHWD VH SXVR D SUKHED FRQ GLLHUHQWV SDUMV IQMUHVDGDV SDUD J DUDQW DU
TXH @V SUIHIXQMV | XHDQ LHDMYDV DFFHME®N\ FRP SIHOME®N 6H XW} 1 @ SOV RWP D 4 XDOMFV SDUD
FUHDU SXE@FDU\ GMMEXIU® HQFXHW $EUP RV QXHVAD HOPXHWE SDLD @ UHFRSIDANQ GH GDRY GHVGH HO
GHP DJRGH KDWDHO  GHMAR GH / D HQPXHWI VH RIUHAp HQIQI@V\ HVSD? RO VH GLLXQGI
SUQASD® HQW DWDY«V GH @V UHGHV VRADGN RU DQLJ DARQHV GH SDAHQMV\ UH HIHQADV GH
SDAHQWMV FXIGDGRUHV 1 XHVAR REMMIYR IQEIDOXH TXHXQP QP RGH  SDUAASDQWV FRP SGMILDQ @
HOFXHWI) SHAELP RVXQWRBOGH — UHVSXHWEV D @ HOFXHW &RP R LOPHQWYR SRUFRP SGMBUD HOPXHWD
@V SDUARSDOWAV VYLHURQ @ RSRUMQIGDG GH HQWDUHQ HO/RUMR SDLD J DQDUXQD VIBUNMD GH UHI D GH
5HDTQ DP RVWHY VRUMRY HQ VRO, SLRSRUARQDP RV XQ VRVBOGH WHV\BUMMDV GHUHIDR GH~ 6RTIAMIP RV\
REVXYLP RV XQD H HOApQ GH @ -XQuB GH 5 HYIMuQ , QU ARQDO , QUMNMWRQDE HYIHZ. %RDUG ,5% SDUD HM
SR\ HAR GH SDUM GH $ GYDULD ,5%
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( QUUHYDWV LQGLYLGXDGV * UXSRV | RFDBV .

7DP El«Q VH UHDT} DLRQ HQAHYIMV HQ SURI XQGIGDG FRQ XQ JUKSR GH SDAHQMY GLYHURV\ FXIGDGRUHV
5HFOMVEZP RV D &V SDUAASDQMY HQYLIDQGR XQ HQDFH GH IQVAUSApQ SRUFRUHR HBPAIQLFR DVRGRV BV
P IHP ELRV GH @ &RDIFAPQ SDUD @ + HP RILID % VRIAVBQGR YRXQWURY TXH SOQHDQ DMAUDELP SRVIR

GH @ &RDIAPQ SDLD @ + HP RILID %HQ 2 UDQGR ) RUGD &XDIHOWD\ FXDWR SHWRQDV VH IQVAUEIHIRQ
SDUD SDUARSDU + IHP RVXQWHIXIP IHQRD®V  SRVEGN HOFXHWEGRV SDUD FRQILLP DUVX SDUAASDAPQ
5HDQ DP RVQXHYH JUXSRVIRFDBVFRQ  SDUARSDOWAY\ FXDWR HOAHYMBN IQGIYIGXDBN FRQ FXDAR
SDUARSDQWV 8 QR GH &V JUKSRV I RFDGN VH UHD p HQ HVSTF RO/ RV SDUARSDQWMY UHFALELHLRQ XQD VIANVD
HIDRGH  GU@UHV SRUVX SDUARSDAUQ ( CREMMYR GH @V HOAHYIMV LOGLYIGXDBN\ GH @V JUKSRV
| RFDBNV | XH SLIRSRUARQDUXQD SHY/SHARYD P £V FXDOMAWYD VREH BV REWEFX®V R ELHRKDV HQ HODFFHVR D @
DWQAHQP «GIFD @ FRP XQIFDAHQ HOWH SDAHQWV\ SURYHHGRUIHV ®VVHYIFRY\ DSR\ R TXH EUQGDQ @V
RUI DQL DARQHY GH GH HQVD GHCSDAHOWM\ @ SDUARSDAQ GH BV SDAHQWV HQ @ FRP XQIGDG GHKHP RILID
% ' XUDQW @ HQWHYLMR VH XWE 1 XQDJIXD YHUDS«QGIFH FRQ SUHIXQUV VHP L HVAKPXUDGDV SDLD
FRP SUHQGHUP HRUDV LOTXIHVMGHY MOV KXEIHD HQWH GV SDAHOWAY FRQ KHP RILAD %\ VXV FXIGDGRUHV
/ DV SUHIXQWV IQFOX\ HRQ *&XEBNV VRQ DOXQRV REWEFX®V R EUHRKDV JHQHDGN HQ HODFFHVR D @ DWQAQ
P «GIFD' «&XEBN VRQ DOXQRV GH BV REWEFX®V JHQHDBN HQ @ FRP XQUFDAHQ HQWH SDAHQWAV\
SIRYHHGRUHV' 4 X« SIHQVD HQ JHQHDOVREWH BV VHUMHARV\ HODSR\ R TXH EUQGDQ @V RU DQY DARQHY GH
GH HQVD GHCBDAHQWM GH KHP RILID 98«4 X« RSIQD HQ JHQHDO/REWH @V | RUB®] DV\ GHEIIGDGHV HQ @
SDUARSDAQ GH BV SDAHQMY HQ @ FRP XQIGDG GH HQJIHUP HGDGHV DDV / DJIX D VH LHGDRAM HQ LQI@V\ HQ
HVSCF RCSDUD DEDQ] DUD QXHARY SDUARSDOWAY KIVSDQRKDEDGQMY 7RGRV BV JUXSRV I RFDBNV\ HOWHYMRV

LOGIYIGXDBN VH WDQVFUEIHURQ\  JUDEDURQ FRQ FROVHOMP HQWR / RV UHVX@RGRY VH XWI} DLRQ SDWD LQIRWP DU
OVP HRUHV SLEPAFDV\ UHARP HQGDARQHV IQFXXIGDV HQ HVM IQIRUP H11QDO

7TDE@ &DIDRAVHUWIFDY GH RV HOFXHWIDGRV

SHVXP HQ GH &RV HOFXHWIDGRV

SHAEIP RV UHVSXHWEV IQGIYIGXDBN
D @ HQFXHWD / RV HQFXHWRIGRY
HWEEDQ GIYIGIGRV DSUR] LP DGDP HQWM
SRULIXDCHQAH KRP ELHV \

P XMUHV 8 Q SRUFHQWEWI P D\ RU
GH HOPXHWEGRVWIQDHOAH  \

D* RV HLQGIF TXH VX QLYHOGH
HGXFDAPQ P £V DR HD AHID
HGXFDAUQ XQLYHUAVBUD /D

P D\ RUD GH ®V HQPXHWEGRV HDQ
EQQRV VHIXIGRV GH KIVSDQRV
OMORVR HVSTF ROV

(Q PHPRULD GH $0IRQVR
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6H SUHIXQW D BV HOPXHWEGRY GLQGH LHAEHQ DIMQALQ P «GIED SDD @ KHP RILID % 0 £VGH @ P MIG
LOGIFH TXH UHAEHQ DWMQAQ GH &HQARV GH 7UDVEP IHQR GH + HP RILID VHIXIGRV GH KHP DNM®JIRV

$GHP £V ®VHPXHWEGRV VH DOLRQ TXH JHQHD® HQW UHAEHQ DMQAHQ P «GIFD GHRWRV
KRVSLMZGN HVSHADT DGRV R SLRYHHGRUHV GH VDG FRP R KRVSIVDGN [QI DOWBN\ REVIMADY

YLUIXWD  $VMQFLUQ P «GLFD SDLD @ KHP RILOD %

*' HQGH VXH® DFXGLUSDLD UHFLELUDWAQFLLQ SDUD @KHP RILID VHBFFLROH VRGDV @V TXH
FRUHVSRQGDQ "

/ DP D\ RUD GH ®V HQRFXHWBGRV QG TXH UHAELHRQ VX GIDI QUWFR GH KHP RILID % CGH XQ KHP DUM®IR

VHIXIGR GHXQ KHP DM®JIR RQFUBRIR \ XQP «GIFR GH DWQAPQ SUP DUD $GHP £V
DOXQRV HOFXHWEGRY LHVSRQGIHIRQ RWR HVSHADDAD FRP R SHGIDWDV GHQWARV\ P «GIFRV GH
XU HQADV

YLUUXWD ' IDIQUWIFR GHKHP RILID %
* 4 X1«Q GIDIQRWIF VX KHP RILAD"
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6H SUHIXQW D &V HQFXHWEIGRV VREUH VX FREHUXUD GHVHIXUR / DP D\ RUD RSIQD TXH GHEHQ DI LRQBUFRVRY
DGIARQDBN SRUDMQAUQP «GIFD\ P HGFDP HQRV DGHP £V GH @V SUP DV GHWIXWR SHRXQ
SRUFHQEWI @ HDP HOWA P D\ RULQGIFH TXH VX VHIXUR GH VDOXXG FXEUH HOFRWR GH DWIQAQ\ P HGIFDP HQWRY
SDID @ KHP RILID 6IQHP EDUR HO  DILLP p TXH QR WHQH TXH SDIDUFRWRV DGIHRQDBN SRU
DWIQARQP «GIFD\ P HGIEDP HQRVDGHP £VGH@VSUP DVGHWHIXWR\ HO W DR TXH VX VHIXUR GH VDG
QR FXEWH HOFRWR GH DMQAQ\ P HGFDP HQURV SDLD @ KHP RILID

YLUIXWD  &REHUXLD GHOHIXLR

D« 7LHQH X\WHIG TXH SDIDUFRWRV SHURQD®N E 0 LMIXWRP «GLFRR S@Q GH

DGLFLRQD®V SRUDWAQFLQ\ P HGLFDP HQVRV P HGLFDP HQVRV FXEWH HOFRWR GH @ DVIHQFLLQ
SDUWD @ KHP RILID DGHP £V GH @V SUP DVGHO \ ®RVP HGLFDP HQVRV SDLD @ KHP RILAD
VHIXLR'

6H SUHIXQW D &RV HOFXHWEIGRV VRELH VX VHIXLIR )XW  3WRYHHGRUSUQFSDOGH VHIXIR P «GLFR
GHWDAG SUQASDO/ DP MG IQGFH TXH 6HMIFFLRQH HOVHIXLR GH VDOXXG SUP DUR TXH XVD
DRXDE® HOW XWI} DQO HAFDWH VHIXIGR GHO P DU XHVRGR & TXH FRULHVSRQGD

VHIXWR SLRSRUIARQDGR D WDY«V GHOAMDEDR

0 HAFDIG HABWRIWDP D GH6HIXWR GH 6DXG SDUWD
1B RV &+,3 SRUWXVVIOVHQHVSE RO X RWRV
UHVSHRRYDP HOWM $TXHRV
TXHHQ IHRQ RARV FRP RVX WHIXIR P «GFR
SUCQARSDAP HOARQDURQ 7UFDH HAP HIFADGR CGH
WHIXIRVP «GFRV KHDOMFDUH P DUNHVBOFRH HO
3UWRIWDP D SDWD 3HWRQDVFRQ' IMADSDRAGDGHV

* HQ«WHDV * HOHWD@ + DQGIFDSSHG 3HU/ARQV
3WRIWDP \ ODIMQYDP «GFD
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6H SUHIXQW D BV HOPXHWEGRV VRELWH HIDFFHVR D @ DWMIQAPQ P «GLIFD &V UHFXURV\ BV SRUEGN REWVEFX®V
/ RV HQPXHWEGRV HQ VX P D\ RUD HWEQ GH DFXHUER HQ TXH JHQHD® HQM UHAEHQ VX WDVZP IHQWR DWHP SR
TXH UHAEHQ DIMQAPQ\ HGXFDAQ GH HVSHADDARY\ FAIFDV DOBP HQM FDSDRVIGDV TXH
SXHGHQ DFFHGHUD ®V P HGFDP HQWRV QHAHVDURY SDUD HOFXIGDGR GH @ KHP RILID \ TXH DRXD® HOM
WHOHQ DFFHVR D @ LQIRUP DAQ TXH QHRHVVZQ SDLD HQWQGHU\ WDVBU® KHP RILID 8 QP HQRUQVP HR
GH HOPXHWEIGRV LQGIFL TXH QR HVBQ GH DFXHUGR HQ TXH D P HOXGR QHAHMMVZQ VRP DUTFHQADV QR
UHP XQHWDGDV SRUWD] RQHV P «GLIFDV \ TXH KDQ WIQIGR TXH GHBUXQ WDEDWR R LHGXAU@V KRUDV GH
WDEDWR GHELGR D @ KHP RILID

) LIXW  3HWSHRAYDV VREUH HCDFFHWR D @ DWAQALMQ P «GLIFD UHFXURV\ SRVEG REWEFX®RV

D «(WR\ WHFEIHQGR XQ WDVDP HQVR E 5HFER DWAQFLLQ\ HGXFDFLLQ GH HVSHFLDQWIDV\
RSRUXQRDP LV QHFHMGDGHV! FOQLFDV TXH VIHQHQ FRQRFLP LHQVRV VRELH @
KHP RILDD

F 3XHGR WQHUDFFHVR D GV P HGLFDP HQVRV G / DLQIRWP DFLpQ SLRSRUFLRQDGD FXDQGR | XH
TXH QHFHVVR SDLD HOFXLGDGR GHP LKHP RILOD  GLDJQRWIFDGR | XH ¥AMOSDLD XWHG\ VX
FXLGDGRU | DP L@D
























































































































































































