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(VXQ RUX@R GUILLP H D X\WMGHV SDLD FHBEWDU®Y ®RJILRV GHO XQ
D* R GRQGH @ H FHBIQAD \ @ «WHD KDQ IGR GH @ P DOR 1 RV FRP SOFH
DOXQADU TXH KHP RV FRQWRIGDGR QXHMWARVY SWRFHVRV EDR ®V
HWEQGDUHV GH @ &HUNILFDAPQ GH / DV 9%6KHQDV 3WEPWFDV GH &RP HIAR
XWR 3HY. XQ VHAR TXH DYDD QXHVAR FRP SURP VR FRQ @ HTXIGDG
HFRQUP LED VRADO. HOHVSHWR DCP HGIR DP ELHQM

* IDADV D HAR KR\ 48(&+8% $/3%&$ 6$ & QR VR®R H SRUD KIRV GH
ILELD GH DSDFD GH DU FDIEDG MQR VP El«Q BV YDBRUHV GH QXHAD
FX@MUD DQGIQD DVHIXWDQGR XQWDWR GLIOR\ HOGHVDULR@R VRWMQIE®I GH
OXHVADV FRP XQIGDGHV DIDGDV

SRUHVR FRP SDUAP RV FRQ XVWIGHV QXHVWADV DRAMMGDGHY LHD@ DGOV @
VDWW DARpQ GHOADEDR UHD@ DGR P RWADQGR QXHWAR FRP SWRP MR FRQ
OV I XYWV JHQHDHRQHY SDWD TXH @ ILEWD GH DGDFD MJD MHQGR XQ

VP ER® GHDLP RQD HOWH @ .QGXVMD\ @ QDMLD®] D

0 IFKHGB RUAHU
*(5(27( *(1(5%/
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AXHFKXDSDFEDB &HVXQRUJIDQL]BAUXDQWI HU HIQM
VHFWRH[VBLO WL QSRIXD G KHVDIORNVW £ Q G®MH
%XHQBVEFWIGHBERPHUFXRWR3&-QXHVWRIDVL @
HQFXH QWM BBQ VRVWHW F X V DSQULR YLLED R D U D E D\HDJ |
3XQRHFRQRFRBRD&DSLWMWOXG LAOHO BOSDPBIPS U
JHVWLRQDUHODFERPHUFGBUHUYLRHRWSRQVB
FRODERUDFLUQ GLUHFWD FRQ FRPXQLGDGH)
1XHVWWRP SURPLYRW LW SRILLARQE@DU D EG NPRD H V \
DUWHVGEDERRPXQLEDEBSHVGERKDFDFRQR$X OV
LQLFLDGMLQORYDWREDXEURPXHMB®O®SRGHUDP\
HOLGHUBHOBXMBPQGLHEBEOPELWRRQUPLERBRG XF
&RGVWRPSURPLXRFKXOSDEDVARUWD ORBGHID V
FXOWXM\DHOI XHGH VDU VRU R GHEDW P L OWL XDV D®!
VXU GHO 3HUY
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0 MuQ
6RP RV XQD HP SUIHVD FRQ DO VHMELAGDG VRADO TXH EUQGD VRSRUM

HQ ®V SIRAHVRV GH HWXGIR HGXFDALQ REWIQALQ SWRAHVDP IHOWR \
FRP HUAD® DApQ GH IIEWD GH DSDAD GILLIGR DOP HIADGR QDARQDOH
LOMUODARQDOHQ EHQHIIAR GH QXHWARY FROERWGRUIHY  SURYHHGRUHV
FOHOMV \ FRP XQIGDG SDWD DV SWRP RYHU @V 9%XHQDV 3 EPAFDV GH
&RP HAR -XWWR FDSMBQ DQGR XQ GHVDURMR VRWMQIGR TXH UHVSHD
VMHP SIH HOPHGR DP EIHOM \ @V FRWYP ELHV TXH IOMIWDQ VWX

IGHOWEDG

9MuQ
SRVMARQDU D 4 XHKXD $G@DFD FRP R XQD GH @V P HRWHV HP SUHVDV

SURFHVDGRWDV\ FRP HUAD DGRWV GH I EEWD GH DSDFD EDVEQGRVH HQ HO
GHVDUR@ \ AUHAP HOR VRWMQIGR GH XV FRP XQIGDGHV D WDY«V GH
H LHHOMY GHDV GH SURGXRRV GH DU FDIGDG UHVSHVBQGR VHP SUH @V

WDGHRQHV\ FRWXP EUHV DQRHVADGBNV

(MBRIDQ
4 XHAKXD $GDFD SLRP RARQDOGR @ P £V 110D WDGIHNQ DQGIQD
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(O<[LVWERRQ X HV VWDUFDWL Y L G B 6 H §G3HOV | X H B RR) M X@HV R
Q X HVWERR\D E R U DVGRREWHRWAV U D W 8§ UIRFYRHVH GRROJLHAQ W H V

OPRPXQLSRGTXRQLODRNHHYQ F ISIPAHG HV D U IGRO R
HPSUHVD

3 WIRYHHGRUHV

&RP XQLGDG

&RMERWDGR
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/ RYH<DUWQ 0 DGUG
4 XHKXD $GDFD SDUAASH SRUVHIXQCR I R FRQWEXWYR HQ / RYH <DL 0 DGUG
®VGDV \ GHIHEWHR & QXHVR WBQG QR GHyl GH UHAELU YMVBOWY

0 XAKRV FOHOMV GHO D*R SDVDGR WHJUAVDLRQ HOFDQBGRY FRQ OXHVIARV
SIRGXPRV @& TXH FROVRIGU D/QP £VVX | lGHIGDG

0 £VGH YIMVEQMY UHFRUIHLRQ BV SDM@RY GHOHWYDO  H SRUWWRUHV GH
PEVGH  SDVHV SIHHQLRQ VXV FUHDARQHY  VB@BHV \  FRQIHUHQADV \H
@NDLRQ D FDER FRQ XQ WFRUG GH SDUNASDANQ GHO VRQHDGDV GH @QD

IXHURQ YHQGIGDV GXUDQW HOHYHQR FRQILLP DQGR HOFUHAHQWM LOWU SRU OV
| EELDV DUMVDQDBN
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) HMYDO7Z MW

3RUFXDUR DF R FRQVHEXWYR SDUAAISDP RV HQ HO) HMWYDO7: -67 UHDQ DGR

HQ6WH QGLK $YHIR4 & &DQDGE ®RVGDV |\ GHDIRWR (MM D*R P £V GH
SHYWRQDV DVWMAHLRQ DOHYHQR 6WSKDQH -HIRWS \ $P «@H %DQRKDUG

UDGDRQ  SUHVHQWARQHY SDUD KDE@U GHOADEDR GH 4 XHRKXD $GDFD XQD

HQ I LDQR«V\ RWD HQ LQI@V GH XQD KRUD FDGD XQD
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48(&+8% $/3$&$ FRQWRIED VX DSXHWD SRU XQ FUHAP IHQR UHVSROVDE®
IP SXODQGR B@IHV \ FDSDAMBARQHY TXH JHOHWDQ XQ P SDAR SRVWMR \

GXWDGHR HQ @ FRP XQIGDG\ HQ @ MYHQMG 0 HGDOW @ FDSDAVBAQ WFQIED\
@ FRRSHDAPQ HVADAJIIED [RUBGFHP RV XQ VMMP D TXH LOMIWD HO «[ IR
FRP HUADOFRQ @ WHVSRQVDELIGEDG VRADO HOUHVSHR DOP HGIR DP EIHQM \ @V
UXHQDV 3LEPAFDV $GDTXHIDV (Q HWM P DUFR GHVE@P RV &V SWRIWDP DV
IRUP DAYRV GHVDULR@GRY GXUDQW HO

o  6HOFFUQ GH5HSIRGXPRUHY HQ $ GSDFDV

e (QHP HEDGHVP £VFRP XQHVHQ $GDFDV

e -P SRUBQAD GH 8 \R GH 5 HIMARY HQ @ 3RGXFANQ $GDTXHD
¢ 7RP D GHGHAMRQHV SDUD -y YHQHV

e ([ SR3WRIHVIRQHV 3DFDWA

o * LDWXG SDUD -uYHQHV

e 7D®U 6HBIFFUQ GH 5 HSLRGXFVRUHY HQ $ GDFDV



o &DSDAMBAPQ ( QIHWP HGDGHVP £VFRP XQHVHQ $ GSDFDV

e &DSDAWHPQ 8 VR GH5HIMARY HQ @ 3 LRGXFHFWQ $ GDTXHLWD

SHD@ DGR SRUHD 9= * HDWGR + XDP £Q &FDP D GUWIIGR D &V SREOQGRWHV GH

O && &KDFADFRRQ D GAVDUR@MAQGR GH IRWP D G-M@MGD @ P SRUMQAD GH
FDGD UH] MAR HQ VWRGD @ HVISD GH @ RUDQ] D GH @ DSDAD



7D@®U 7RP DGH' HFMRQHV SDLD -puYHQHV

/ D SMFU®ID 5D1] D $@D] £EDOUHDA 1 HWM VBAUGLLLIIGR D &V HAXGIDQMV GH
® 46 &KDFDFRQ]D EXVADQGR FRQMEXIU D @ IRWP DANQ LOMIWDOGH &V
HWXGIDQWV / D FDSDAGDG GH VRP DU GHAMRQHY FRQVAHQWMY \  UHVSRQVDEGBN
QR VR® [P SDAM HQ VX Y1IGD HVFRDU MQR VBP El«Q HQ VX SWR HAR GH YIGD
VXV HDARQHV IOMBHURQDBN \ VX GHVDUR@® FRPR FAXGDGDQRV
UHVSRQVDEGBNV



7D@U ([ SR 3URIHVIRQHV 3 DFDM

' IWJIGR D ®V DXP QRV GH @ + 6 $JURSHFXDUD 3DFDW GHVDUR@GR HQ HO
DXGMRUR GH @ IQWMIXANQ HGXFDWD (OWBEU VH G-MDUR@ GH IRWP D
GGEPMD \ VH HSXVR  FDUHWDV SWRIHVRQDBN GRQGH VH KDEQ GH VX
SWRIMMpQ HQ @ HVBSD GH HWXGIRV HOFDP SR GH DFALQ @ERWO\ GH VX

H SHUHQAD @ERWO

6H FRP SDUM WSWERV LQIRWP DWYRV FRQ @V SWRIMMRQHV H SXHWEV HQ HO
VB@U SDWD TXH &V DAXP QRV SXHGDQ WHFRUEDU $0110D0 DU ®V DXP QRV
UHDQ DIRQ SUHIXQWV D &V H SRUWRUHV SDID FRQRAHU P £V VREWH OV
SURIHVIRQHV GH VX QWK



7D@®U * LDVWWXG SDULD - YHQHV

/ D SMEL®JID 5D D $@D] £EDOGHVDUR@ HQ HM VB@U GH P RGR LH®f YR

DQDQ DQGR VXV SLRSIDV H SHUHQADV\ FROHABQGR BV FROFHS\VRV H SXHWRY
FRQ VWMDARQHV UHDBN GH VX YIGD FRWGIDQD ( QJUXSR P R XQD FDSDAGDG
SDUD H SUAVDU\ LHFRQRAHUDVSHARY SRUMYRV GHV P WP RV\ GH ®V GHP £V

| RUBBHHQGR DV VX FRQIIDQ] D\ KDELOEDGHV GH FRP XQIEDANQ HP RARQDO( O
WP D UHVXGM WJQUIFDWR \ DGHFEXDGR SDWD VX HESD GH GHVDUR@R

P RVADQGR QMUY JHOXIOR HQ VHIXIUH SERWDQGR SIEPAEDV TXH I DYRUH FDQ
VX VDOXG HP RARQDO\ IHDARQHY LOMSHWRQDBN
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(O HTXISR GH 4 XHKXD $GDFD HWE FRP SWIRP HWGR FRQ @ H FHBIQHAD

SWRP RYIHQGR MHP SWH XQD FRP XQIFDAQ WDQUSDUHOWM \  DELHU® DOLOQWURU\
H WURU GH @ HP SUWD YIMMEP RV D QXHMARY SLWRYHHGRUHV \  FRP SDUAP RV
I RUP DALQ VRELH QXHVADV DRAYIGDGHV UHDM DGDV
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o &DSDHWHMQ 7HQGHQHD GHO RGD 6RWIHQLE®H

' IWIGR D @V VRADV GHO7D®U GH $UMVDQD $GD 7H WBN &KDFDFRQ D
P RVADQGR @ WIQGHQAD GH @ P RGD HQ HOP XQGR GRQGH @ DSDFD WHQH XQ
P HUFDGR GH DO GHP DQGD SRUMV ERQGDGHV SWRSIDV GH @ | LEWD GH DSDFD
DORDQGELQD




7DV &RP XQUFDFLQ $ VHUAYD

/ D SMFU®ID 5D D $@D] £EDOGHVDURM HQ HWM XU SDUD HVSDAR TXH
SHP W1 TXH @V LOWILDQWAV GHOJ KSR SXHGDQ HVFXAKDUMH FRUHIWH FRQ
HP SD/D\ DSR\ DUH P X\XDP HOM (VR HV XQ JWDQ SDVR SDWD | RUBGFHU BV
YORX®V\ SIHYHQUFRQ GRRV HQ BV SR HRPRV I XWLRV

&DSDAWHUQ ( WUDWAJ DV GHO DINHUQJ ) HUDO

( WD FDSDRMVIZAQ VH UHDT) 1 GILLIIGR D @V VRADV GHOBMIUGH DUMDQ D $GD
7HWBN &KDFDFRQID P RMADQGR @ P SRUBQAD \ HO REMMYR GH @
SDUAASDAPQ HQ 1HUDV GDQGR D FRQRAHU WFQEFDV SUHSDUDAPQ \ @
IP SRUBQAD GHOWDEDIR HQ HTXISR SDUD REWIQHU BV LHVXGBGRY GHVHDGRY
HQ FDGD SDUAASDAuQ | HUDO




e 7DV $SWHQGHD 7H LUD O DQR

(OQ R / XLV / HIQ HVSHADDAMD GH WE LGR DUMVDQDOH LQGX\MMDOUHDT
GRV GDV GH \B@®U GUJICR D @V VRADV GH @ $VRADAUQ $GD 7H WBNV
&KDFDFRQL D SDWD P HRWU\ HRY DU@V WFQIFDV GH WE IGR \ KDAHQGR XQ
LHSDVR GHOR@UGH® R DQWMURUVRELH HOXVR GH WOW QDWLDBN P «\RGRV
GH DSTDANQ \ HOFXIGDGR GH ®V KIDGRV DWQGIHQGR HOSHGIGR GH @V
VRADV GDGR HO«[ MR HQ HOXVR GH & DSUHQGIGR TXH VH UH ®i HQ HODPD GH
YHQUBV HQ | HUDV XVDQGR @V WFQIFDV DSUHQGIGDV




7D@U 3@QU LFDFLUQ GHO HVIDV

/ D 3VIFu®JD 5Dl D $ @D £EDO7RUHYV UHDA p HM VBEIU GILLIIGR D @V DUMVDQDV
GH @ $VRADAPQ $GD 7H WBN &KDFDFRQID FRQ HOREMMYR GH FRQHAEU
HP RARQD® HQOWM FRQ HO ®JWR GH P VIV D WDY«V GH @ [P DILQDAPQ SRVWYD
FRP R \BP El«Q P RWDUD @ DFAuQ LOP HGDW HRYDU® FRQIIDY D\ UHRIHU
UHARDIP HQWAQ GHOB@UDSTDQGR HQHAGDDGD

7D®U (P SUHQGLP LHQVR

(O RU fODIR <RSEQ UHDQu HWM \B@U GUJIGR D @V DUMDQDV GH @
$VRADANQ $GD 7HWBNV &KDFDFRQID FRQ HO REMMYR GH LOPHQWYDU HO
HP SUHQGIP IHQR \ GHVDUR@U IGHDV GH QHIRAR ' HVSX«V GH FROFOXU FRQ @
WRUD \H U-D@ p XQD SWEPAED GH FLHDAUQ GH XQ HP SUHQGIP HQWR HQ JUKSRV GH

SDUAASDOMY FRQ ®V SDVRV GHVDUR@GRY DEVROHRQ SUHIXQWV TXH
VXU DQ HQ HOGHVDUR@R GHCP WP R



7D@U 2 W DQY DApQ GHO/IHP SR

7D@®U 7H LGRUS UAMVDQDCD 0 DQR

(0Q) R / XIV/ H1Q UHDT 1 HWM VHIXQGR FXUR VXU SDLD | RUBGFHU @V
FRP SHWIQADV WFQIFEDV GHO JUXSR P HRUDQGR @ FRP SLHOMpQ GH ®&V
SURAHVRV GH WE LGR DUMVDQDOHQ | LEELDV QDMDBN FRQ UHVXGBGRY SRVMYRV
/ D SDUARSDANQ IXH DARYD\ FRQ LOWILKY SRUDSUHQGHU\ H SHUP HQBUFRQ
QXHYRV FRBRUHV TXH GHP XHVIAD HOSRWQRDCRUHAP IHQWR GHQJUKSR




7D@U 7WDEDNR HQ ( TXLSR

/D 3VFU®JID 5D D $@D£EDO 7RUHV UHDQu HWM \B@U GUIIGR D @V
DUMVDQDV GH @ $VRADAPQ $GD 7H WBNV &KDFDFRQID FRQ HOREMMYR GH
FRP SUHQGHU® |RWP D GHWDEDNIUHQ HTXISR\ Gll HIHQADUR GH RADV [RWP DV
GH FROERWDANQ VP El«Q UHFRQRAHU®Y EHQH LARV HP RARQDBN VRADGBN \

SURGXPWYRV TXH VH REWHQHQ FXDQGR VH WDEDW HQ | RUP D FRRUGLQDGD

&DOSDAWHPQ &RQWROGH &DAGDG

&DSDAVIANQ UHDM DED SRUHOVH RU f ODLR <RSEQ FRQ HOREMMYR GH GDUD
FRORAHU @ P SRUBQHAD GHOFRQAROGH FDIGDG HQ @ SURGXFAALQ W WD
DSTFDE®! SDUD HOBMIU GH DUMVDQD DMV SLRAHVR HQ HOSLRFHVR \ DQWAV
GHCHQY'R DCFTHOWM P LQIP [} DQGR &V HUILRUHV HQ @ FDAIGDG GH BV SUIRGXARY
R VHUYLELRV SDUD P DQWQHUFTHQMY VDWW HRKRV



&DOSDAWANQ %XHQDV 3LEFVFDY GH &RP HUFIR -XWR\ VX GUXMuQ

&DSDAVBANQ UHDGDGD SRU HO MERU fODIR <RSEQ &KEYH KD MGR
IXQGDP HQECSDLD | RUBGIFHUQXHWAD UHVSRQVDELDEDG VRADO. SLRP RYHUXQ
FRP HIAR P £V «WR \ VRWMQIEG!I GHOP VP R P RGR VH KD GILXQGEIGR HQ @
FRP XQIGDG FRQ IR®MRV FRQ IQIRWP DAUQ GH /DV EXHQDV 3WEPWDV GH
&RP HUAR MR\ VHOVELT} DQGR D @ SREOApQ DFHUFD GHAP SDAR QHIDWYR
GHOADEDIR QI DOMOD
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%XVDP RV VHOMELT) DU HQ HOFRXIGDGR GHOP HGIR DP EIHOM GH SUIRYHHGRUHV
WDOW MHOQGR QXHWAR FRP SWRP MR FRQ VX FXIGDGR \  IHVSROVDELGDG GH &
TXHKHHGDLEQ @V FRP XIGDGHV [ XVXWDV H VH GHVDULR@ FDSDAVWHRCOQHY GHOMP D
TXHVWRQGHVXP DIP SRUBOQAD WGV HRP R

&DSDAVEANQ 8 VR 5HVSRQVDE®I GHOBIXD
&DSDAVBANQ 8 VR 5HVSRQVDE®! GHOBXH®R
&DSDAMBAPQ 5HVGXRV 6AGRY

&DSDAMBANQ 0 RQMRUHRVSP EIHQBGN

&DSDAWHUQ 8 VR 5HVSRQVDE® GHCB I XD

(W FDSDAMZApQ IXH UHDX DGD SRUM -QJ 0 DUVROIHD D @ &RP XQIGDG
&DP SHVQD GH &KDFDFRQ D FRQ HOREMMYR SUQASDOGH VHQMELT) DUVREWH
@ P SRUBQAD GHADIXD\ VX HOXVR FRUHAR SDUD QR FRQVEZP LQDUD VP EL«Q
VH HOSHDI LR TXH FRUHQ QXHVADV | XHQWAV GH DIXD FRQ HOFDP EIR FIP £WR
\ HOP SDRR QHIDWYR SDD @ FRP XQIGDG \ D TXH VRQ | XHQWV GH YIGD SDUD
@ I®W\ OIDXQDGH® FRP XQGDG\ HCEIHQHWIRUGHORGRY



o  &DSDHWHPQ 8 VR 5 HVSRQWDE® GHOGXHE]R

' IWIIGD SRU ® Q) 0 DUVRO9HWD D @ &RP XQGDG &DP SHFMQDV  GH
&KDFDFRQ D HQ HOFRQW VR GHOFDP ELR FIP £WFR VH GHVDUR@ HOMP D FRQ
HOREMMYR HV VHOVELQ} DU VREWH HOFXIGDGR GHOP HGIR DP EIHQWM \ GH VXV
VXHBRV GDQGR FRQFHSVRV EEMIFRV GHOVXH® VX IRWP DAPQ WSRV GH WXHR @
FRQWEP LQDALQ\ @ IRWP D GH FXIGDUQXHWRY VXHRY

o &DSPDAWHPQ 5HVGXRV 6pQGRV



e &DSDAMBALQ 0 RQWRUHRVS$P ELHQVDGN

WD SRU @ € O DUMRO9HD D @ &RP XQGDG &DP SHMQDV  GH
&KDFADARQID (O REMWR GH @ FDSDAWHpQ HY GDU D RRQRAHU GH @
[P SRUBQAD GH &V P RQVRUHRV DP EIHQWGEGN SDWD UHD@ DU XQD DRAMNGDG
UHVSRQVDE®! SDUD HOFXIGDGR GH @ VDAXG\ HCP HAR DP ELHQWM
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(Q 48(&+8% $/3$&$ HP HOEP RV QXHWR «[MR HQ @ WIXUGDG \ @
VRWMQEELIGDG 3RU HIR DVXP IP RV @ UHVSRQVDELGGDG GH RIUHAHU HQRLDRY
@ERWBGN TXH SURUFHQ @ VDG I IED\ P HQWOGH FDGD FROERWGRU 1 XHVAR
P RGH® GH JHW.1Q VH DIDHD HMPVBP HOM FRQ @/ H GH 6HIXUGDG\ 6DXG HQ
HOTWDEDR 1
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(O R QRV KHP RV SDVDGR FRQ «[ MR @ DXGMWRUD GH 5HFHUILEDAPQ GH
UXHQDV 3LEPAEDV GH &RP HIAR -XVR FRQWOXDQGR SRUGRV IF RV P £V FRQ HO
XVR GH GIFKD FHUMIFDAPQ WIXIHQGR FRQ QXHWAR FRP SWRP MR GH WDEDAU
EDR BV QHDP IHQRY GH @ FHUALEDARQ HQ QXHVMADV RSHUDARQHY (WM DYDO
LIOMODARQDOQR VR® WDWIFD QXHVAD @ERU HQ IDYRU GH VDDURY GLIQRV \
HQRLORV GH WDEDVR VDOXGDE®N MQR TXH DRWD FRP R XQ FDVQ} DGRU SDUD

HBIYDUSHLP DOHQMP HOW QXHVARY QLYH®N GH HI LAHQAD\ WDQVSDUHQAD

1RV HQRFDP RV HQ IREXVWRHU HAM HFRVMMP D «WFR  FXIGDQGR TXH FDGD
HVDELQ GH QXHWD LHG SLRGXPWYD KRQUH @ GLIQIGDG GH TXIHOHV @ LOWILDQ
* IDADV DO GE®IR DEIHUIR FRQ QXHVARV FROERWCGRUHV \ DO P RQMRUR
SUHYHQWYR GH QXHWADV DRYIGDGHY EXVADP RV VHUDIHQWV GH FDP EIR GHOAR
GH @ VRAHGDG 1 XHVAD P HVD HV FOLD |RP HQUBUXQD HFRQRP D EDVDGD HQ @
WHASWRAGDG GHP RWADQGR TXH HO «[ MR HP SUHVDUDO HV LQVHSDIDE®! GHO

ELHOHVRUFRGPAYR



18(675$632/77-&%$6

e 7UDEDNR LQIDQVIO

(Q48(&+8$ $/3$&$ AHP RV ILLP HP HOM TXH HOWDEDR 1Ol DMOUHADD @
VRAHGDG \  GHWIURWD HODXVRHVAP D GH ®V Q& RV \ DGRBMAHOMY SRUHWR QR

WHQH FDEIGD HQ QXHWAD RUDQ] DANQ \ FDGHQD GH VXP IOMARV 3RU HR

UHDQ DP RV DFARQHV FRQFULMVEV SDIWD P HQIXDU HWD SLEPAFD HQ VRGRV @V
VHARUHV GH QXHWAD VRAHGDG P RVADP RV D FRQWOXDANQ QXHVADY DFARQHV

e &RQEP RV FRQ XQD SROAD IOMOD TXH QR DFHSVD HOWDEDWR QI DQWD\
UHDQ DP RV FKDUDV DOIOWURU GH @ HP SUHVD SDUD VHQMELT] DU D QXHVIARY
WDEDNIGRUHV

e (QVIDP RV IQIRWP DALQ VREWH HOWDEDIR LQIDQWOD QXHVARY SLRYHHGRUHV \

FOHOMV
e BRPRV YUIDOMV TXH QXHVARV SWIRYHHGRUHV GH KIDGR \ WNGR \H

FRP SURP HVBQ D QR XWI DU P DQR GH REWD LQIDQWOHQ VX SLIRGXFARQ\ R
VHUYERV



e &HWR GMVFUP LODFLIQ

( Q4 XHKXD $GDFD SURP RYHP RV XQ DP EIHQW GH WDEDNR GRQGH @V SHW/RQDV
VRQ WDVEGDV FRQ LVSHR  FXHQWEIQ FRQ LI XD@DG GH RSRUMQIGDG HQ EDVH D VXV
P «WRV\ \HP DQWMQIDQ CELHV GHVRGD IRWP D GHGMVAUP IQDAUQ\ DFRWR

3 DUAFLSDFLUQ GH J«QHLR

3WRP RYHP RV @ HIP IQDAHNQ GH REWEFX®V SDWD @ SDUAASDHUQ LIXDDUD
LUXDBDG GH WDMR \  RSRUXQGDGHY HAMH OXHWARV WDEDNIGRUIHV FRQ
FOSDAWHRQHV\ HAWREGHHQGR SROADV LOMUODV

e 6RWHQLELDGDG GH @ P DWAUD SUP D

1 XHVAD I LEWD GH DSDFD \ QXHWDV WFQIEDV DQRHVADBN VRQ HORUX@R GH @
IGHOAGDG GH @V FRP XQGDGHV DEDTXHIDV 3DWD P DQWQHU HM LGHQWGDG
SWRP RYHP RV @V EXHQDV SLEFWFDV JDQDGHWDV D\ XGDQGR D BV SLRGXPRUHV
GH ®V IXQGRV DSDTXHRV FRQ FDSDAMBARQHY IRP HQBQGR HO DFRSIR
VRWMQEG!\ UHVSRQVDE®! EXVFDQGR IHP SUH HOELHQHBUDQIP DO VX FXIGDGR
HQ VRGD @ FDGHQD LHSURGXPWYD




&UVHURY GH | INDHLpQ GH SUHFLRV

(Q 48(&+8% $/3%$&% ® LQMIUGDG HV HO SIOU GH QXHWAD JHWIQ
0 DQWQHP RV XQD SROAD GH SXHWEV DELHIBV LHVSHAVR D QXHWARY FUWURY
GH IMAPQ GH SUHARV FRQYHQAGRV GH TXH @ WDQVSDUHOAD WFQID | «\WED
HV @ YQFD YD SDID FROVRIGDU YOFX®Y GH FRQIIDY D GXWGHRV FRQ
QXHWRY DIDGRV HVADWJILERV\  JUKSRV GH LOMUCV

3DWD RRORAU P £V GH QXHWARV FUWURV GH [IMAPQ GH SIHARV SXHGHQ
HVRUELLORV DOFRUHR P SRUMHU TXHRKXDSDAD FRP
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