


&RQ P £V GH WHV G«FDGDV GH WD\ HARUD HQ &( $1Q VHIXIP RV ILLP HV
HQ QXHWAR FRP SIRP MR GH FRQWAKIU XQD VRAHGDG SGIQDP HOWM
LOFOMLYD MWD H IQWAFXOXLDO &HOWDP RV QXHWAR HVIXHU R GIDUR HQ
DFRP SC* DU D @V SHURQDV TXH VH HOFXHQWDQ HQ VWMDARQHV GH
PDRU YX@QHDEIMGDG SUHWEQGR XQ DSRIR HVSHADOQDGR D @

SREOAPQ P LJWDQWM\ FDP LQDQGR GH @ P DQR FRQ @ ) HGHLDFLUQ 6XU
$FRIH GH@®TXHIRWP DP RV SDUM DRWYD

1 XHWAD P W HV FOWD GHHQGHU\ JDUDQW DU HODAFRHWR LHDOD &V

GHUHKRV GH AXGDGDQD DQWASDUQRY D @V GIQEP LIFDV GH H FOMuQ\
FROVRIGDU HVSDARV GH FROYLYHQAD YHAQDO VHIXWRV  7WDEDP RV
SDUD DHIXWDU TXH @& LHEXURY \ VHARY GH QXHWAD FRP XQIGDG

VHDQ DFFHME®N SDWD \WRGRV \ VRGDV HIP IQDQGR @V EDUHDV GHO
RWI HQ FXAXUDO® QDARQDMEDG R @V RHHOADY LHWI IRVDV

&UHHP RV 1P HP HOM HQ HOYD®U GH XQD AXGDGDQD LQMUPXEMUDO
FDSD| GH HUDGIFDU @V GHMIXDGDGHV \  GH HOMQGHU @ GLYHUAGDG
FRP R XQD UTXH D 3RUHVR XQIP RV @ WH &f luQ FUWD FRQ @ DFAPQ
IP SXODQGR  SWRSXHWEV \VRARSROMDV WDQMRWP DGRV FRQ @
P LLDGD SXHWD \BQR HQ @V XWHQADV GHOSUHVHOM FRP R HQ @V
VRO(ARQHV GHO XW(LR

61Q GXGD HOP RRU GH &($1Q HV @ FHUIADQD HWEU DO@GR GH @V
SHURQDV HVFXAKDU GH YHWGDG VXV UHDIGDGHV \ GMHE DU GH IRWP D
FRP SDUAGD LHVSXHWEV UHDBN H LEDFHV\ FRQLP SDRR HQ VXV YIGDV
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“QWHUFLQ VRFIRMERWOGH NMYHQHV P LJLDOWAV SURFHGHQWAY GHOVMMAP D
GH SLRAFFLLQ GH P HQRUHV HQ VWX DFLQ GH YXAHWDELAGDG

M YHOHV H \WWDGRY DFRIIGRV
3 LRVAHFFLLLQ ~QVIHUQDFLRQDO
SHU/RQDV DFRJLGDV

" IVSRVWIYR SDLD P XNHUHV P LI LDQVAHV

SHIWRQDV DFRIIGDV
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' XUDQW HO/GIP R D R KHP RV FRQVRAGDGR QXHWAR P RGH®R GH LOWUYHQAQ LW LDOSDLD J DLDQW DU®RY GHUHAKRV\ @ LI XD@DG GH RSRUXQIGDGHY GH OV

SHIRQDV P LIWDOWAV \ HQ WYXDAPQ CH YX@QHDEIIMEDG $ WDY«V GH XQD DFRRIIGD FHIFDQD \  SLIRIHMRQDO DRRP SD? DP RV SLIRAHWVRV GH LOFGMpQ VRADO
WHIXOU] DApQ DAFHVR D @ IYIHQGD \ DXVRQRP D SHUARQDO ( Q HOEWHD VRADO KHP RV DIMQGIGR D SHURQDV D ® OUR GHOZ* R\ KHP RV UHD@ DGR

DRVXDFLRQHV GH DFRP SC* DP IHQWR RUHQWFUQ DVHVRUDP IHQR\ VHIXIP IHOWR

5 H HUHOWAY HO ( [ VUDOWUD  &RQ @ HQADGD HQ YLJRUGHOQXHYR 5HI@P HQWR GH ([ WDQWUD 5HDO HAUHWR &( $1Q KD DVXP IGR XQ SDSHIDPWYR
1 RVR® KHP RV DVMVRUDGR GILHAVIP HQW D @V SHWRQDV DIHABIGDV MQR TXH QRVKHP RV FRQVRAIGDGR FRP R UH HUHQW SLRYIQADAP SDUAHQGR |RWP DAPQ\
HVSDARV GH [QMUDP ELR WFQIFR SDUD SURIHVMRQDBN GH DGP IQMADARQHY SYETFDV\ RWDV HOAGDGHY FRQ XQWRVBOGH — VHMRQHV | RLP DVIYDV VREUH @
QXHYD QRLP DVIXYD

( OLHVR GH XQD YLYLHQGD GLIQD $QM @ HFDVH GH RIHUD \ HOLQRHP HQWR GH SUHARV KHP RV LHRUJ DGR @ P HGIDARQ FRQ SHUWRQDV SLRSIHVBUDY HO
DSR\ R HQ @ EYATXHGD UHMGHQADO® J HVNIQ GH D\ XGDV HARQUP IFDV\ @ SUHYHQANQ GHOAQKRIDUWP R

/ “OHDV HVSHF TLFDV GH DSR\ R +HP RV P DQWQIGR QXHVWAR FRP SURP VR FRQ @V P XMUHV FRQ FDUI DV 1 DP LIDUHV QR FRP SDUAGDV Rl UHA«QGREN MOHDURY
GH SIRWFFAUQ H LOFOMuQ DV FRP R HCDFRP SD? DP IHQUR HVSHADT] DGR D M YHOQHV H WWDIGRY HQ VX FDP LR KDALD XQD YIGD LQGHSHQGIHQM

$\ XGDV GH HP HU HQFLD VRFLDO / D JHVWIQ GH D XGDV HFRQUP LEDV KD VHIXIGR VIHQGR XQ LHFXUR YMZOSDUD FXEUU QHFHVGDGHV EEVIFDV GH YLYLHQGD
DIP HQDFLLQ VDOXG\ GRFXP HQWDFLUQ MHP SUH YIQFX@GDV D IMOHWDURY GH DXVRQRP D
0 HP RUD &($LQ



8 Q ULHFRQRFLP LHOVR HQ HCEP ELVR SHQHOQFLDUR

1 XHVAD LOMUYHQALQ HQ &V FHOWRY SHAWQADURY FRQWQYD MHQGR
XQD (HD HVADWJILED HVHQADO IDAMBQGR DVHVRDP IHQR MUGER
P HGIDAQ LOMUFXGXLDO HO RUBGHP IHR GH @V Y QFX@V 1 DP LIDUHY
(VW FRP SLRP MR \ WD\ HARUD KDQ MGR UHFRQRAGRV RILADE® HOM
HM D R FRQ @ FRQAHMUQ GH @ 0 HGDAD GH 3@VID DOO «UVR 6RFLDO

3 HQLMQFLDUR SRUSDUM GH @V -QMWXARQHY 3 HIWIQADUDV GH 3XHUR
— 3XHUR —\ 3XHUR — 8 Q JDDUGELQ TXH SRQH HQ YDRUHOUWIRU\ @

KXP DQLGDG GH QXHVAD @ERUGH LHQWHIARQ

7\ .DEDNR HQ LHG

1 LQIXQD WDQM RUP DApQ UIHDOVH KDFH HQ VROBUR 3RUHGR VHIXIP RV
SDUAASDQGR DRWYDP HQW HQ SOVBIRWP DV\ UHGHV FRODERWDWYDY MQR
D DGP IQMADARQHY \ DIHOMV FRP XQMIURV $ SHVDU GH @V
GUIEXGBGHY HQ YLYIHQGD R HP SBR QXHVAR FRP SURP MR SHUP DQHAH

IOBAR GHHQGHU @ LIXDEGDG \ DVHIXWDU TXH QQIXQD SHWRQD YHD
@ MIGRV VXV GHIHAKRV SRUVX RUJHQ R WDAUQ HRQUP LFD

$ FFuQ IRWP DVYD

(Q VHGHVDUR@MWRQ  DFFIRQHV IRWP DVIVDV IQIRWP DYDYV GH
VHOMELQ DApQ AOSDAWANQ \ SDUAASDHAUQ ARP XQWMUD DEDQ| DQGR
XQVRVBOGH LOVFUSFLRQHV

( WV DRWDARQHV KDQ SHUP IMEGR DFRP SDF DUD XQ HBIYDGR Q/P HUR GH
SHWRQDV HQ VXV MOHDURY GH LOFOMuQ VRADO* WDADV D HIV \H KD
IDIRIHAGR ® DGTXIMAuQ GH FRP SHMQADV SHWRQDBN VRADBV \
@ERWGN HOFRQRAP [HQR GH GHHKRV\ LHRXURV HORUBGHP IHQR
GH UHGHVGHDSR R\ @ P HRW GH VXV RSRUMQLGDGHV GH LOMIDAQ\
SDUAASDANQ HQ @ FRP XQIGDG
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SDUAAS DMV HQ DAHRCOHV IRWP DWYDV

SHU/RQDVDFRP SD¥ DGDV HQ VX SURAHVR GH LOFOMUQ

HP SUIHVDV FROERWGRWDYV SDD O IOVHANQ @ERWO

SHWRQDV REWHOHQ ULHVROXAPQ | DYRWDE®!

' XUDOWM HOSWR HAR KD FRQWOXDGR RIUHAHQGR XQD UHVSXHWED [OWAILDOD SHURQDY VRIAMEQMY \  EHOH LEDUDV GH SIRWFALQ LQWMUODARQDO
DFRP SD* £QGROV HQ VXV SLRAHVRV GH DFRIIGD LOFOMpQ\ FROWAKXFALQ GH XQ SLR HAR GH YIGD DXWQRP R

$ ® OURGHOD* R VHKDDWMQGIGRD  SHURQDV SURFHGHOW GH FRQWM VRV P X\ GLYHURRV @ TXH KD UHTXHUGR XQD IQMUYHQALQ FHUFDQD 1B LE®H\
DGDSVRGD D VXV QHFHMGDGHV LIQGIYIGXDBNV\ 1DP MDAV $ WDY«V GH XQ HIIRTXH P XGMGIVAS@DU VH KD WDEDNAGR GH |RUP D FRRUGIQDGD GHVGH @V £UHDV
VRADOMUGIFD SVFRQUJIFD HGXFDWYD\ @ERUWDOSRQHQGR VIHP SUH D @ SHYRQD HQ HOFHOWR

$ FFHVR D GHUHFKRV
8 QR GH ®&V HHV 1 XQGDP HQW®BN KD MGR HOEP EMR MUGIFR * WDADV DODRRP SD? DP LHQWR HVSHADM DGR SHURQDV KDQ REVHQLGR XQD WIHVRXXFLLQ
I DYRWDE® GH SLIRVAFFLLQ LOVIALRDFLRQDO & TXH VXSRQH XQ SDVR GHAMYR KDAD VX HREIDCDG\ VHIXUGDG

YHQHWIDUHP RFLRQDO
' HVGH HOEUHD SMFRQUIIFD VH KDQ UHD@ DGR P £V GH XQ FHAMQDU GH YDRWDARQHY H LOMIYHQARQHY DIMQGIHQGR VBQR D SHURQDV DGX®V FRP R D
P HQRUHV (WM DFRP SD* DP HQUR KD SHUP IMGR DERUGDUMWDARQHY GHWDXP D GXH®R P LJIUDVRUR \ DGDSVBAPQ | DYRUIHAHQGR SLRAHVRY GH UIHFXSHWDARQ

\ IRUBGHP HQR SHIRQDO

“QFO(MuQ VRFLDO. HGXFDVIYD
6H KD JDUDQW DGR @ HVFROU] DARQ GH P HQRUHV\ HODFFHVR D LHRXURY EEVIFRV ( OVHUYIFIR GH WDGXFAAUQ H LOMBUAVANQ KD MGR FOYH SDUD TXH P £V
GH XQ FHQWQDUGH SHWRQDV KD\ DQ SRGIGR FRP XQIFDUH FRQ &V VHYIFRV GH @ FRP XQIGDG\ HWURHUVXY GHUHRKRV HQ LIXD@DG GH FRQGIHRQHY



(P S®R H LQVHUFLuQ GERUDO
( OHP S®IR KD FROWIMXIGR RWR SLODUFDMYH $ WDY«V GH IMOQHLDURY
SHWRQDM DGRV  IRWP DFlQ \ FRMERWFHQ FRQ HO WWANGR

HP SWHVDUDO VH KDQ JHQHWDGR RSRUMXQLGDGHY UHD®V GH DFFHVR DO

P HUFDGR MERWO DEDQ] DQGR LQVHUFLRQHV MERWDOV ( WH
WDEDMR KD FRQWIEXLGR D P HNRLDU @ DXVRQRP D HFRQUP LFD \ @
LOVIAJ LDFLpQ VRFLDOGH @V SHUVRQDV SDUMFLS DOV

$ SUHQGL] DNH GHOLGLRP D

$VIP VP R HO DSUHQGL DMi GH @ ®IQIXD KD VIGR XQ H®P HQWR
HVHQFLDO 0 £V GH XQ FHQWQDU GH SHURQDV KDQ SDUAFLSDGR HQ
FOWV GH HVSD*RO DYDQIDQGR HQ VXV FRP SHWQFLDV
FRP XQLFDVYDV \ HQ VX FDSDFIGDG SDWD GHVHQYROYHUH HQ VX
HQVRWQR FRUGLDQR \ MERWDO

) DVH GH DXVRQRP D\ YLYLHQGD

(O SIRFHVR GH DFRP SD®* DP I[HQR FX® IlQD HQ @ IDVH GH
DXVRQRP D GRQGH @V SHUWRQDV FRQVRAGDQ VX LQGHSHQGHQFLD

(Q SHWRQDV KDQ DFFHGLGR D HWD IDVH RJUDQGR GDU
HOSDVR KDFLD XQD YLGD S®IQDP HQWA LQGHSHQGLHQW LQFOX\ HQGR
HODFFHVR D YLYLHQGD D WDY«V GH @ LQWALP HGLDFLQ GHOSLR\ HAVR

(Q FROMQWR @V WHVXODGRY REWAQIGRV WHIGINDQ HO LP SDRR
SRUMIYR GH XQD LQVAUYHQFLQ LOWAILDO TXH QR VR DVHQGH
QHFHVIGDGHV LQP HGLDVIDV MIQR TXH LP SXOD SURFHVRV VRWHQLGRY
GH LQFOX\MUQ ( OSLR\ HAVR GHP XHWUD VHU XQD KHULDP LHQVD HI LFD]

SDWD IDYRWHFHU @ DXVRQRP D HO DFFHVR D GHWHFKRV \ @
LOVIAJ LDFLpQ LHDOGH @V SHUWRQDV HQ @ VRFLHGDG GH DFRJLGD



MYHQHV DFRP SCF DGRV HQ VX SURFHVR GH HP DQASDAQ

M YHQHV KDQ FRQVHIXIGR VX LOVHUARQ @ERWDO

M YHQHV KDQ SDUARLSDGR HQ DFARQHV GH) RUP DAPQ 3WRIHVRQDO

(VW LHEXUR GHVDUR@GR EDWR HOUJIP HQ GH FRQAHUR VRADOFRQ @ -XQW GH
$QGDOFD RIUHH XQ DFRP SCF DP IHQWR LOWILDOHQ HOSURAHVR GH HP DQASDALQ H
LOFOMpQ VRADO\ @ERWOGH MYHQHV IQP LIWDQMY HQ @ SWRYIQAD GH &EG] FRQ
HVSHADODWIQALQ D DTXHMRY TXH KDQ HWEGR EDR HOMMMP D GH SLIRWFANQ GH

P HORU

+HP RVDFRP SFDGRD  MYHQHV TXH DILRQEQ @ WDMANQ D @ YIGD DGXOB FRQ
JIDQGHV GAVD'RV SHIR VP El«Q FRQ XQD HQRWP H FDSDAGDG GH HMXHJR \

VXSHUDANQ

5 HIX@®U] DFLuQ DGP LOMADVIYD

MYHQHV KDQ ®RILWDGR IHIX@U] DU VX VVMDAPQ GRFXP HQWO ( ODVHVRLDP IHQWR \
DFRP SD* DP IHQR IQGMIGXDODGR HQ PDMUD GH HWDQWUD KDQ MGR
GHWLP LQDOWAV SDUD J DLDQW DUY DV G DBV GH SHUP DQHQAD\ DSRUBUHWEELIGDG D
VXV SUR\ HARV GH YIGD

) RUP DFLpQ DFDG«P LFD\ WHIMGD

MYHQHV KDQ DFFHGIGR D HMGIRV LHIMGRY SDUD DGXARY ( QWH HRY GHEFDQ
FXDWR HAXGIDQMY HQ &IFRV GH ) RWP DAPQ 3WRIMMRQDO  GRV HQ * DGR 0 HGR
&XICDERV $X] LIDUHV GH ( QHP HID 6RTGDGXWD\ &DTHHID \ GRV HQ * DGR 6XSHURU
3UR HARV GH ( GLLIFDAPQ 6IMMP DV ( BRAUQIERV\ $XVRP DWDGRY  XQ HXGIDQM HQ
YORKIEDR \  TXIORH HQ ( GXFDAWQ 6HFXQGDUD SDUD 3HUIRQDV $GXOV (63$ R
DSUHQG!] Dl GHAGIRP D HQ @ ( VFXHD 2 I IHDAGH-GIRP DV



&DSDFVDFLQ SDLD HOHP SBR

N YHQHV KDQ SDUMFLSDGR HQ DFFLRQHV GH ) RUP DFLQ 3URIHVIRQDOSDLD HO(P S®R ) 3( HQRFDGDV D VHRRUHV FRQ DO GHP DQGD HQ HOP HUFDGR
DRXDO / DV HVSHADIGDGHY LQFO\ HRQ SUHYHOARQ GH UHVIRV @ERWGN HQ FROMKXFANQ ®JIWED VRGDGXWD HOHU DV WHOQRYDEGN P HGDApQ
FRP XQMBUD KRWMBUD FRP HAR SHVD\ VHARUDIWDUR

“QWHUFLpQ @ERWDO
N YHQHV KDQ FRQVHIXLGR VX LOVHUFLQ HQ HOP HUFDGR GH WDEDNR D ® @UIR GHOD? R / RV VHRARUHY GH FROADWAQ FRQ P D\ RUUHSUAVHQWBAQ KDQ

VGR @ FROMXFAPQ ©® @YDQGHUD IQGX\WWMDO @V WIBFRP XQEFDARQHY @V HQHU DV LHQRYDEGN @ SDQDGHUD @ KRWMBUD HOFRP HAR HO£P EMR
GHSRUAYR @ SHVFD HOHPRUDI WDUR\ @ [QWMUYHQALQ VRADO

0 £V D@ GHODAAHVR DOHP SBR R @ |RWP DARQ HOSWRIWDP D P DQWHQH XQ IILP H HIIRTXH FRP XQUMIUR $ WDY«V GH @ SDUARSDA{Q DRRYD HQ SLRSXHWV
VRADBN FXGXWDBN\ GHSRUAYDV &V MYHOHV KDQ | RUBBIAGR VXV UHGHV GHDSR\ R P XWR\ VX VHOWP HQR GH SHUMQHQAD HBP HQRV IQGVSHQVDE®N SDLD
GHVDULR@UXQ I XVXLR DXWQRP R HQ LIXDE@DG GH FRQGIHRQHV
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SHU/RQDV RUHQVIDGDV

SDUAHSDQVAV HQ | RWP DFLRQHV SLHIDERLDGHV

MIOHWDURY GH LOVHUFLLQ MERWDO

SDUWLFLSDQWHY HQ FXUVRV GH IRUPDFLPQ
RFXSDFLRQDO

SHUVRQDV LQVHUWDGDYV ODERUDOPHQWH
SDUWLFLSDQWHYVY HQ SUEFWLFDV QR ODERUDOHYV

HPSUHVDV FRODERUDGRUDYV



$ ® OUR GH KHP RV DVHMRIDGR D AHQRY GH SHIWRQDV HQ VX SIRAHVR GH LOWHUARQ VRARMERWO P HGIDQM XQ HQYIRTXH LOWIWDOTXH FRP ELQD
RUHQWALQ IRWP DANQ SEFPAFDV IRWP DAYDV IQMP HGIDAUQ\ DFRP SD* DP IHQWR SHURQDT DGR $ WDY«V GH SLRIWDP DV FRP R -QFRWBRWD 3R\ HARV
QMILDBV (5$8-6 H-WOHDURVY SDUD SHWVRQDV YX@HDEGN KHP RV DBDQ DGR &V WIXIHAMY IRV

MOQHWDURY GH LOVHUFLLQ
BHKDQSXHWR HQP DUKD  IMOHUDURY SHWRQDQ DGRV GH IQHUARQ @ERWOGILLIIGRVD P XMHV\ KRP EUHV HQ VIWKDAQ GH HVSHADOGLL LEX®RG

) RUP DAL Q RFEXSDARQDO
SHURQDV KDQ SDWARSDGR HQ DFARQHV IRWP DAYDV RFXSDHRQDBN HQ VHRRUHY FRP R ®RJ WAFD GQHD GH FDWD \ LHSRVMIAPQ KRWMGBUD\ @ SIH D HQ

KRWBN FRAQD HWWWFD EDUEHUD R DWIQALQ DOFTHOM ( Q HOHRRUGH @ FROWKFAUQ GH DI GHP DQGD VH KD IRUP DGR D M YHQHV HQ 3UHYHQARQ GH
5IHVIRV/ DERWDBN 35/ DSTFDGD D DELF IBGUD\ |HLDMD

) RUP DALpQ SIHERWDO SLERMFDV
SHU/RQDV KDQ UHD@ DGR |RWP DARQHV SUHDERWEGN SDWD | RUBEGFHUVXY FRP SHWQADV EEMFDV H IORIHP HQWUVXV SRUELIEDGHY GHHP SBR $GP £V
SHURQDV DAFFHGIHRQ D SLERADV IRWP DAWYDV HQ HOWRLORY LHD®N GHWDEDNR

$@DQ] DVHP SUHVDUDGV H LOVHUFLEQ

* IDADVDOMDEDR FRQ ~ HP SUMVDV FROERWDGRWDV VHRIWWRQP £VGH  LQVHIARQHV @ERWBN ( QP XFKRV FDVRV HBV RSRUMQIGDGHY VXSXVHRQ
P XAKRP £VTXHXQHP SBR M YHQHV TXH UHIX@U] DURQ VX WKDANQ DGP LOMADAWYD SRUY DV @ERWDBN P XMUHV TXH UAWVRP DURQ VX YIGD SURI HMRQDOADV
D RVIXHWD GHP HUADGR\ SHURQDV FRQ WD\ HRRUDV FRP SGNV TXH HOFRQADURQ XQD QXHYD RSRUMQIGDG SDUD UHFRQVAKIUVX SUHVHQM

(Q &($1Q FUHHP RV [LLP HP HQWA TXH HOHP SBR HV XQ GHUHFKR \ XQD KHUDP HQVD GH MWIFLD VRFIDO 3RUHVR VHIXLP RV JHQHLDQGR FDP LQRV
UHD®N KDFLD @ DXVRQRP D @ LOFOMuQ\ HOHFRQRFLP LHQVR GH @V FDSDFLGDGHV GH FDGD SHUVRQD
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P HORUHV SDUARSDOWA |DP 1IDV DSR\ DGV

SOQHV GH RUHMAMQ VRARHGXFDWYD

" HVGH HOEUHD VRARHGXFDWYD VHIXIP RV WDEDBQGR SRUM LOFOMpQ UHDOHG
@ HGXFDAPQ FUHDQGR HVSDARVVHIXWRV\ EIHQ WDEQMV SDLD @ LQIDQAD\ @
MYHQG TXH SDUAASD HQ QXHVARY SLR\ HARV

5HDQ DP RV XQD @ERU RUHQWGD D |RUBGHHU @V GIQEP LFDV 1DP I@DUHV TXF
1QIO\ HQ GILHAEP HOM HQ HOGHVDUR@MR GH ®V QERV \ Q2 DV &UHDP R\
YORX®V SRUMYRV GRVBQGR D @V | DP LIDV GH KHUDP HQVBV SDUD | DYRUHAHU@
FUDQ] D DOWHP SR TXH DFRP SIF DP RV D ®V P HQRUHV HQ @ DGTXIMANQ G-
YDRWHV FRQRAP IHQRV\ JHWIQ HP RARQDOFRQ HOSLRSUMVR GH P HRUDU®@
FDOGDG GH YIGD HQ &V EDUIRV * WDADV DOWDEDR FRP XQMIUR FRQWXIP R\

XQ VHOWGR FROFWYR \ JDLDQW DP RV XQD IQMYHQAUQ P XGAGVAS@DU

P SDFVR HQ QXHWAD FRP XQLGDG

3WRIWDP D &DI D3LRIQIDQFID =RQD 6XU IDP OOV DWQGIGDV \
P HQRUHV DSR\ DGRV

3R\ HAVR 0 £V-QIDQFID =RQD2 HM\ 3IEDGXHE DV 1DP LIDV DWQGIGDV\
P HORUHV DSR\ DGRV

3R\ HAVR 3HYHQFLLQ GHOSEVHOMP R HVFRDU =RQD6XU P HORUHV\
IDP LDV

5HG (GXFDWYD &RMERWFUQ \ FRRUWGELODANQ SHWP DQHOW FRQ
FHOWRV HGXFDIYRV ~ &(3\  +6 GHOVHULVRUR SDWD @ SWHYHQFLG
GHODEVHQIAP R HVFR@U\ HOHIXLP LHQVR VRFLRHGXFDVIAYR
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( Q O(J DUGH IOMUIHQARQHY DIMDGDV HAKPXLDP RV QXHVADV DPAYIGDGHY VRARHGXFDWYDV EDR WHV J UDQGHV SIDUHV TXH SURP. XHYHQ YDERUHV HVHQRDGN

) RP HOWP RV O H SUAMuQ DUNAD\ @ DXVRORP D D WDY«V GH \B@AHV LQORYDGRUHV  HVRUWID AHDWYD RIHDAUQ GH

LOWMKXP HQRV FRQ UHAFDW IREUWFD HGXFDWYD FRQ-$ \ VDXXG EXFRGHQWO * HARFDQ &RV WDGIHRQD® 3 DVDFD@V GH &DUDYDOYHAQD®V RUI DQL DGRV FRQ
OIP STFOANQ GLHAD GHOV 1 DP 1DV

( OYHLDQR HV HOP RP HQWR FDYH SDLD @ FRQAMDANQ JWDADV D QXHWADV &REQIDV 8 LEDQDV EDVR HO®BP D 8 QD
YXHOB DCP XQGR \ @V FRQYLYHQADV I DP IIDUHV GH I1Q GHFXUR TXH UH XHJ DQ HOHQMP HQR GHFRP XQIGDG\ SHUMQHQAD

3WRP RYHP RV HORAR DOMUDWYR \ HOUHVSHWR DOP HGR DP ELIHQWM FRQ HO\ D WDGIHRQDO9 &ROFXUR GH &DVWRY GH
$SUHHIDHQ&EG] \ ®RVFDP SDP HQWRV GH DYHQWALD GH YHIDOR  HVSDHRV YWRGV SDUD WDEDMU® P RMAGDG HORP SD* HIMP R\ @ YIGD LQGHSHQGIHOWM

e S5HXHJRHGXFDWR DSR\ R GH®IRSHGID\ D\ XGDV GH HTXISDP IHQR HVARDU
o (GXFDAPQQRIRWP DORAR\ WHP SRIEWH &HQWR $EIHIR\ &DP SDP HQRV
e $SR\ R HGXFDWYR | DP LIDU\ DWIQFQ SFRWMDS« XWED
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SDUARSDQWAV HQ @V DAARQHV GH VHQMELT) DAPQ
DFARQHY GH VHQMELT DApQ\ IRWP DAPQ

HVSDARV GH FRQYLYHQAD HOWGEDGHY SDMWASDOMVHQ M 5HG2 : 2

(Q FROWOXDP RV [P SXODQGR DFARQHV GUUJIGDV D IRP HQBU @ FRQYLYHQAD
LOMURX@XUDO FRQ XQD HVSHADOIQAGHQAD HQ @ VHQVELT DApQ\ @ SUHYHOARQ GH BV
GVFXURV GHRGR 3DWD HIR FRQWP RV FRQ HOP SX®R GH SLRIWDP DV IXQGDP HQWMGN
I LODQFIDGRY SRUHO0 IQMMUR GH -QFOMpQ 6HIXUGDG 6RADO 0 LIWDARQHY HO) RQGR
BRADQ XURSHR3QV ) 6( \ @' ISXVBANQGHE&EG]

5HG2: 2 -HUH|
6H FRQVRIG FRP R XQ HVSDAR FROERWDWR |RWP DGR SRUHQMGDGHV\  SURIHVIRQDGBN
FRP SURP HMGRV FRQ @ GHHQVWD GH ®V GHHKRV KXP DQRV $ ® @UR GHODF R \H
GHVDURMIRQ \BMIHY SDUAASDWYRY HVSDARV GH WHOf lpQ \  HOFXHQARV SDD
IDYRIHFHU HO GE®RJIR LOMIXOXIDO\ @ [P STFDAuQ FAXGDGDQD $MP WP R \H

SWRP RYIHRQ HVSDARV GH HWXAKD \  SDUAASDApQ FRQ SHURQDV P LIWDQMV
| RUBGHHQGR HOMGR FRP XQWUR\ @V WHGHV GHDSR\R

BVRS 5XP RUHV
0 DQWCYR VX @ERUGH VHOMELQ DApQ VRADOP HGDQW DFARQHY GHMVAMQDGDV D FRP EDWU
SUHMIARV\ QDUDWYDV GIVAUP IQDVRUDV $ WDY«V GH VBAIHV\ GIQEP LFDV JUKSDBN \WH
IRP HQW HOSHQVDP IHQWR FUWFR\ HOLHVSHVR D @ GLYHUAGDG $GHP £V VH ULHFRQRAHLRQ

QXHYRV ( VSDARV GH &RQYLYHQAD WHRU DQGR HOFRP SWRP MR FRP XQMIUR FRQ @
LIXD@DG GHWDWR



&RP XQLGDGHV 6RQGDUDV

5HIRU DP RV @ SUHYHQFLQ GH GLVFXWRY GH RGIR HQ HOEP ELVR HGXFDWYR LP SDUAHQGR VIDABILHYV SDLD FRP EDWU UXP RUHV\  SUHMLFIRV HQ
@RV TXH SDUAFISDLRQ ~ DOXXP QRV\ DOXP QDVGH | GH (62 $ WDY«V GH HWH SLR\ HAVR VH JHQHLDLRQ DGHP £V P DWAUD®N GLYXQ DWYRV GH
VHQMVLEL@ DFLQ SDWD VX GL XM Q HQ UHGHY VRFLDBV \ GIMWUEXFLUQ HQ @ FRP XQLGDG HGXFDWND

0 DQWAQHP RV QXHWAD P S@FDFLpQ HQ @ 0 HVD / RFDOGH &RQYLYHQFLD | RUBGIFLHQGR HOAMDEDNR FROMQVR FRQ &RV DIHQWAV GH @ FIXGDG \
| DYRUHFLHQGR HO.QWAUFDP ELR GH EXHQDV SIWEFWFDV HQ | DYRUGH XQD FLXGDGDQ D P £V SDUAFLSDVYD H LOFOXWLYD
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(QHO/MP R * R HO3LRAHVR &RP XQUIUR GH @ =RQD 6XUGH -HH VH KD FRQVRIGDGR FRP R XQ P RRULP SUAVAQGIE®! SDUD @ FRQYLYHQAD @ FRKHVLQ
VRADO @ SDUAASDALQ AXGDGDQD HQ HOMULRUR ' HVGH &( $1Q P DOWQHP RV QXHVIAR URGGH HOWGEDG GIQDP 1] DERWD WDEDNQGR HQ HVWHRKD DIDQ] D FRQ
HOB\ XQUBP LHQWR GH-HH|

. DFFLRQHV FRPXQHWDOM/RMLPSDFWR YHFLQDO
e 0£V GH SHUVRQDV LBBWLNDEBHQWH YHFLQGDG \ UHFXUVRV W«FQLFRV
e &RQVROLGDRH@NVERO&ERPXPRMMO BIVEBDFLR GH UHIHUHQFLD \ HQFXHQWUR



7HVHQGR LHGHV HQ HOEDULR ' HBFD @ RU DQL DAQ GHQ —( QFXHQAR &RP XQMBUR ( OFRP HUFR GH EDUIR WV @ YIGD FRP XQMIUD DGHP £V GH QXHVAD
SUHVHQAD DRWYD HQ AVV FDYH FRP R @) HUD GH @' LYHUAGDG ( QUHGDQGR HCBMQHVD\ HO—( QFXHQWR GH @ 5HG GH + XHURV ( GXFDWYRV

)RUP $FFLQ &RP XQWDUD $9%& /D &DI D 8 QD IQADAYD SIRQHWD SDWD IRP HQWU @ SDUARSDANQ AXGDGDQD \ @ P HADApQ D WDY«V GHODUM \ HO
EIHQHWEU 6H KDQ LP SX®DGR VBMIHY HABE®N GH=XP ED 0 QG XQHW FRQ @ $VRF <R XP D ) RRIWDI D&RP XQMIUD FRQ @ SHURGMM 7DP DD 3DWRWD \
XQ 7D@U GH 7HDAR ELDQXDO FRQ @ $\VRF 0 HGD| XHD HQIRFDGR HQ FUHDU XQ SDVDFD@BN EDVDGR HQ ( 04 XMW ( WRV HVSDARV KDQ XQIGR D WFQERV \
YHAQRV FLHDQGR XQ FIP D GH FRQILDQ] D GHOTXH KD QDAGR HAJLXSR P RIRUGH BV I XWKLRV &RETXIRV

5XVD &RP XQWDUD\ 6LJQU LFDVIYD =RQD 6XU 3R HAR GH GIDJ QuWFR VRADCEDUAASDWYR D WDY«V GH @ SURGXAA Q DXGRYIVXDO &RQMMM HQ @ UHDA DApQ
GHY GHR LHADWRV [ LVRV GH HVT XIQDV S@)] DV SRUBGN HRULGRV SRUD SWRSID YHAQGDG SRUVX YDERRUHP RARQDOHQUT XHAGRV FRQ VXV WP RQIRV VRQRWRV
8 QP DWUDCFDYH TXH VHWYLLE GHEDWH SDLD @ S| IP D DRAXDA DApQ GH® 0 RQRIWI D &RP XQMBUD

&RQ HOREMMIYR GH SLRIXQG] DUHQ @V FDYHV P HVRGR@J LFDV GH @ LOMUYHOANQ HQ HOMUMRUR KHP RV IP SXADCR XQ HVSDAR GH) RWP DApQ &RP XQMWUD

GV DGR FROMQWP HOWM SRU&( $1Q\ @ $VRADAUQ -QMP HG$ FAUQ / DV VHVIRQHY VH KDQ FHQADGR HQ GRVBUDCHTXISR \ D @ AXGDGDQD GH KHUDP [HQBV
WFQLIFDV DYDQ] DEDV SDLD LQIADU® DAMDE DApQ GH QXHVADV P RQRI DI DV VRADGBN
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/ D SIRP RANQ GH @ LIXDE@DG GH J«QHR \ @ SUHYHQARQ GH @V YIRBIQADV P DRKIMEV VH FRQVRAEDQ FRP R XQD GHD HVADWJ LFD | XQGDP HQWEIOHQ &( $1Q
* HOHDP RV HVSDARV VHIXURV GH DFRP SCF DP IHQR SDUAASDAUQ\ HP SRGHIP HQR GLLLJIGRV SURUIMBUDP HQM D P XWMIUHV P LIWDQOWA\ HQ WDARQHY GH

H WHP D YX@QHEIMEDG

P SDFVR\ DVWAQFLQ LOWAILDO

P XMIUHV DFRP SD* DGDV D WDY«V GH IMOHDURV GH DWIQApQ LQGIMIGXDY DGD  RILHAHQGR
RUHQWAPQ VRADO IQIRWP DANQ \ GHUYDAPQ D UHRXWRY HVSHADTD DGRV 1 XHWAD LOMYHQARQ WH
GHVS@HID GHVGH XQ HQRTXH HMBVEP HOM LOMURXGXUDOH IQMIHAARQDO ( VM SOQWDP IHQR HV
FOYH SDUD FRP SUHQGHU TXH @ YIRGIAD GH J«QHR QR DIHAM D \VRGDV @V P XMUHV SRU LIXDO
YDUDEGN FRP R @ VWXDANQ DGP IQMADWYD @ EDUHD IGRP £WD HORUJHQ @ |DOD GH LHGHV GH
DSR R R @V FDUDV IDP [MDUHV QR FRP SDUAMGDV DRWDQ FRP R EDUHIDV D DAGDV ( YMIP RV @V
UHVSXHWEV KRP RJ«QHDV\ DGDSVEP RV @ DIMQARQ D @ UHDIGDG FRP SGID GH FDGD SHURQD

) RUDGFLP IHQVR WFQLFR\ VWDEDWR HQ LHG

( VSHFALDA DAL Q GHOHQVRUDR SLRIHVIRQDO 8 QR GH @V H¥iV SUQASDBN GHD* R KD VIGR FDSDRAVU\
VHOMEIQ DU D SUIRIMRQDBN GHO VHARU 0 HGDQW HO DVHVRIDP HQR \ @ WDQMHHQAD GH
FRQRAP HQRY DSRUEP RV KHUDP IHQMV SEPAFDV SDUD IOFRUSRUDU @ P ILDGD LOMUFXGXDOH
LQOMIHFARQDCHQ BV IHFXURY SYETFRV\ SUYDGRV ®JWDQGR LHVSXHWEV P £VIQFOMYDV\ H IFDFHV
&RRUGLODALQ LOWIKFLRQDO 0 DWQHP RV XQD DIDQ D HADWILED \ SHUP DQHQM FRQ HOSHQAR
$VHVRUGH @ 0 XMIU &V VHIEARY VRADBN FRP XQUMIURY @V ) XH]DV\ &XHBRV GH 6HIXUGDG \
RWDV HOWGEDGHY GHOWUAHU VHRRU (B UHG GH FROERWDANQ HV IQGVSHOVDE®! SDUD RSWP [} DU
UHXURV EQQGDU @ SIRMAAUQ GH @V P XMUHV \  IDYRUHFHU VXV SLRAHVRV GH DXVRQRP D \

UHFXSHDARQ IQMILDO

3UHYHQAHQ\ WHGHVFRP XQWDUDV

' HIRWP D SDIDBID KHP RV IP SXODGR \B@IHY JUKSDBN DFARQHV GH VHOMELD DARQ\ HVSDARV GH
SDUAASDAPQ (\WEV IQEDWDY HWEQ RUHQEGDV D GLYXODU ®V GHIHRKRY IXQGDP HQEBN \MWU
UHGHV FRP XQMIUDV GH DSR\R P XWR HQAH P XMILHV \  FRQVRIGDU HORWRY YHAQDBN CEUHV GH
YIR®QHD
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1 XHWAR FOCE @MUDUR FROADYD FROVRIGEQGRVH FRP R XQ HVSDAR UH HIHQW GH HP SRGHUDP IHQR SDUMASDARQ\ DFFHVR D @ FXOXWD ' XUDQM
P XMUHVGH  QDFIRQDAGDGHV GLHHOWA KDQ IRUP DGR SDUM GH HVM JUKSR TXH VH UH/QH SHUPGIFDP HOM HQ XQ HVSDAR FHGIGR SRUD YETRWMD
0 XQHSDCSDWD FRP SDUMGRMUDV H Bf IRQDUMQENV\ GDUYR] D DXVRUDV GH GLYHWRV FROWM VRV\ «SRFDV

/ D IQIADWYD KD WDVAHQGIGR @V DXOV P HGADQWM XQD DRAYD SLR\ HAAUQ FRP XQMIUD H IQMYMARQDOKHP RV HWEIGR SUHVHQMY HQ IRURV GH SIMAMIR FRP R
@) XQGDANQ &DEDMIR Y%RQDG R @8 QAYHMGDG GHEEG] 8&$  KHP RVRUDQ] DGR HOFXHQARY FRODERWDAYRY FRQ RARV FOXEHV GH @ 5 HG GH YAEQRWIFDV
\ YMVEGR HYHQRV FOYH FRP R @) HUD GHO LEWR GH &£G]

3DWDBIOP HOM VH | RUBGFH HOBMU+ IMQGR 5HGHY XQ HVSDAR TXH VH FHBEW GRV YHRHV SRUMHP DQD\ TXH VH KD FRQYHUAGR HQ XQ OJ DUHVHQADOGH
SDUARSDARQ SDUD P XMV GH GAMMRY RUJHOHV $ WDY«V GH @ FUHDApQ DUMVDQDOFRQ WDV UHAFDGDY VH SURP XHYH @ VRAMQIEIGEDG \ VH JHQHDQ
YORX®VD HPRYRV TXH HQP XAKRVFDVRV VXS®IQ @ | DU GH ULHGHV | DP LODUHV

' HVGH @ LIXD@DG FRQ KD\ FRQ HSHIDQJ D HIXIP RV DFRP SD* DQGR D FDGD P XMU TXH DADYIEVD QXHADV SXHIBV FRQ @ [P H FROMEALQ GH TXH \X
QIQEDG X VHIXUGDG\ \X CEHIBIG QR \VHQHIRADQ



(OYROXQWBIWHLG®RBD]@EQ XHVWWRI UD KRB UHVHGRQNY W FOQ®/INGRP S UR P HWIU®D W H SHUVRQD\
YROXQWODUBN.FLBEBWRYDPHQ@D&L VW LEWHEMD FW XD BLHEQ$L @ LHQREXEKREVIX KD SRA\RXQW XDQ
VLGRVEXFRKDQFEXOBHGX LPSOLFDWUD®VYHWYWID/D@ODFODVEHNWHVSDR®BFWLYLGERENQLWMHOLD
DFRPSD3DPLHQWR HPRFLRQDO \ OD ORJ VWLFD GLDULD

( VSDFLRV GH HQFXHQWR \ IRWP DFlQ $ ® @UR GHOD® R VH KDQ [P SXODGR GLYHWRY HVSDARV GH DSUHQG] D\ UHI®f [uQ FRP SDUAGD HQ FXHVARQHV
FRP R @ [QMUYHQAQ VRADCHQ &( $1Q R HOQXHYR 5HI@P HQWR GH ( [ WDQWUD 7DP El«Q SDUARSDQ HQ @ $VDP EGD GH @ HOAEDG ( WRY HOPXHQWRV VRQ
HVHQRD®N SDUD UH R DUHOHQAGR GH SHUMQHQAD FRP SDUAJH SHUHQADY UHFRQRAHU® @ERULHDA DGD\ P DQWIQHUYLYRV BV YDBRUHV TXH VRMHQHQ
QXHVAD P IMpQ VRIGDUGDG MVMELD VRADCH IQWUFXOXUDIGDG

7DEDNR HQ UHG $MP WP R &( $1Q KD HWEIGR SUHVHQM HQ HOY{ QFXHQWR $ QXDOGH 9RXQUIUDGR RU DQL} DGR SRUM ) HGHWDARQ 6XU$FRIH

1DGLH GHMD KXHOODV HQ HO PXQGR FDPLQDQGR VROR
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