











8Q D\SHAR FHQADO GHO DQADMY HVY HOWD\IP IHQR HWDGAAFR GH @V WDEDNMIGRUAV (LW
GLVARQMXRY HQ VWDASQ GH LODRIMGDG /D H FOM5Q GH HRY WDEDNDGRUHV GHOGHMVHP SOF
UHJ IMADGR FXDQGR QR HWAQ SUMMIBIQGR VHIFLRV HHRYRY SOQAD GXGDV D] RQDEGN \REU
© WDQSDUHGAD \  FRP SDWDELIGDG GH BV LQGFDGRUAV OERWDGN \DQR HQ HOWP SR FRPF
HQ HDASQ FRQ RWRV SDAHV HXURSHRV (VM HBP HOR UAXQD FOYH SDWD LOMSUHD
DGHFXDGDP HQM @ HYROFLSQ GHOSDUR \ GH @ RFXSDFLSQ GHVGH @ HOADGD HQ YLJRUGH @
WHRWPD

) LOD® HQM HOLQRWP H VWD HOFDVR HVSDOROHQ XQ FRQM \R FRP SDUDGR  DQD@ DQGR FOPF
RWRV SDAHY HXURSHRY UHJ XOQ HOHP SBR GAMRQIXR R HMBFLIRQDO.  TXO GLIHHGADY H IMAK
UNVSHAR DOP RGHR HVSDORO ( I FRP SDUDALSQ SHUP WM HYDODUML @ H SDQUHQ GHOFRQAD\A
IR GAMRQIXR UAVSRQGH D SUARWDV KDELWDGN HQ HARQRP 8DV DYDQ DGDV R M. SRU H
FRQWDUR SUAVHQ VIRV HVSHFALFRV @ DGRV D REMMYRV HMDGAAFRY \  GH FXP STP LHQA
IRUP DOGH FRP SURP [NRV HXURSHRV
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" HVGH HOSXQR GH YV GH \WDQUSDUHQAD HMDGAAFD HWR REQID D H WHP DU FDXWMDV @
FRP SDUDFLQ GIUHA GHOSDWR UHJ IMADGR HQWH HOSHURGR SUIHUIHRWPD \ HOSRWUHRWP D
SXHGH FDS\WU QR \R® FDPELRV GH AIF®R HRRQPLFR R GH HPSBR GHR MR \BP ELOQ XQ
FDPERR HQ @ IRPPD MUGEMD FRQ ® TXH \H FDQDA D HO DMVIM MERWDO (Q &P LQRV
DQDANRY HOUHVI R HY FRFOLUTXH H, IV XQD P HRUD \XWIGFLDOGH HWIELDEDG FXDQGR HQ
SDUM \H KD SURGXFLGR XD UHFDMILIFDASQ GHOP WP R IHBP HQR  HP SBR LQMP MMM FRQ
GMME YIMELIEDG HQ BV UHI DRV

0 AV D@ GH ® UJLMRV GH FROMDWAGQ GMMBV IXHQOMY SHIP IMQ FROWIADU TXH @
H SDQU5HQ GHOFRQADWR [V GVFRQIOXR \H KD WDGXALGR HQ XQ DXP HQR UDO\ \LJ QULFDWYR
GHOQ PHR GH WDEDNDGRUHV YIGFX@GRV D HW P RGDIGDG WDV @ WHRWPD @ERWO /D
(QPXHMI GH 3REOASQ $PYD (3$  UHFRIH XQ LGFUHP HQR GHOQ P HIR GH DVDDUDGRY TXH
GHFOWDQ \WHU XQ FROADWR IR GMRQIXR GHVGH LQDBN GH VL EIHQ HB IXHQM
SUNVHQD @@ WUFIRQHY UHBIYDQAN SDUD FDS\IU ®V SHURGRV GH LQDPIIGDG \ WHQGH D
LQ UDUHSUAVHQUHOYROP HQ \RIBIOGH \WDEDNDGRUHV DVRFLDGRV D HVM \IER GH FROAD\R

/ DV VP DFIRGHY EDVDGDV HQ @ 0 XHMVAD & RQIXD GH 91GDV/DERDBN 0 &9/ GHPD\RU
JIDQXOUGDG DGP IQWIDIYD P XHDQ XD H SDOMBQ PXFKR PAV IOMAD 6H Q HWDV
IXHQMY HOQ P HIR GH SHIRCQDV IGFX@GDV D FROAD\RY [ LNRY GVFRQIMXRY SD\V6 GH DOHGHGERU
GH DQM/GH @ LHRWP D D MWDUH SRUHAPD GH K P LGRQHV WDV VX HOADGD
HQ YLJ RU DOFRQUGHDUFRQWQDP HQM WDEDNDGRUHV HQ DRYR \ - HQ VWDFLG Q GH LQDRMGDG
$ 1LCDON GH HWDV P DARQHY DSXQBQ D TXH DSWR] P DGDP HOM HMAHHO ~ \ HO

GH ®V WDEDNIGRUHV FRQ FROADR 1R GMARQMXR \VH HQFRQADEDQ HQ SHURGRV GH
LCDRIMGDG HQ XQ P RP HOR GDGR

(M HY.GHQAD FRQLP D TXH @ JHQHDA DALHQ GHOFROIDW [V GVFRQIOXR QR HV XQ P HIR
HHAR QRP LQDOHQ GV UHJ MRV DGP LMADWRY GH FRQMDWAHQ MQR XQ FDP ELR HWIKFUMUDO
HQ @ IRPD HQ TXH \H FDQDM D HOHP SBR LOMP MMOM HQ (VSDOD FRQ P STFDAIRQHV
GUHRADV\REWH @ P HGIASHQ GHOHP SBR HOGHWP SR\ @ HWIELIGEDG MERWDOH HAMD

(' ($ WDEDNRY EDVDGRVHQ O &9/
YHGD )HOXHR\R @ XAQRV\RQ BV \WDEDDGRUHV IRV GMVFRQIXRY  HVP DRIRGHV FRQ ( 3$ 7 K 7




&ROHXHIADV HFRQP LDV \RADBV
\ @ERWDBN GHOQXHYR P RGHR

/ D HYDODAHQ GHOLP SDRR GHOFRQAD IR GMFRQIMXR H LIJH LUP AV D@\ GH \X FDALFDASQ
MUGFD \ DQDQ DU F6PR DIHAM D YDUDE®N HFRQHP LFDV UHBIYDQMY  1QIUAVRY HHRWRY
FROMXIGDG GHOHP SBR  SLRGXAIMIGDG  LIRIBASQ UHDO\ FRWMWV | MADBN  ( OFUMMUR FHQIDOGR
H @ HBELCCDG |IRWP DOGHOFRQADR MCR @ HWNELCGDG HFRQHP LFD GHOWDEDNDGRU\ @

HLFLHQFLD GHOMMAP D HQ VK FRQMQR

(MWRELCDG FRQADAXDO IUIHOM D HMREICGDG HRQ@P D HYIGHHAD
FXDQMNYIAMYD

/D HMELIEDG HFRQHP LED GHOWDEDNDGRU GHSHQGH IXQGEDP HQI® HOM GH GRV IDRRUAV @
FRQIXGDG HQ HOWHP SR GH @ DRIMIGDG MERWDO. HOYROP HQ DQXDOGH LQJ UMVRV \DDUDBN
(Q HOFDWR GHO FRUWDR IR GMRQMXR DPERV HBP HORV SUMAQEQ XQD HBIYDGD
YDUDELIGDG

/RV GDRV GMSRQUEGN PXHDQ TXH @V WDEDMGRUIHV FRQ FROMDW IR GMVFRQIXR
FRQFHQADQ XQ Q P HIR \LJ QULFDAYDP HQM P HQRUGH GEDV WDEDNDGRY DCDOR HQ FRP SDUDFLSQ
FRQ ®V LQGHLQGRV RECDURY 6H) Q HWIP DARGHY EDVDGDV HQ @ ( GFXHWID GH 3REDFLSQ
$AND (3% @&V D\DDUDGRY FRQ FROMDWE IR GMVROMXR SUMHOBQ XQD SUREDELIGDG
\XVIBQFLD® HQM P D\ RUGH HFRQADWH HQ WDAIRGHY GH ICDRIYMGDG D ® MU R GHODOR ®
TXH VH WDGXFH HQ WD\ HARUDYV @ERWGV IWDJP HQBGDV \ HQ XQD P HQRU HABELIGDG GH

LQJ UAVRV DQXDBN

(IP DFIRGHV D SDUMJ GH @ ( GPXHMI GH 3REMABQ $AMD (3% \ DQAMMY GH ) HGHD VREUH HP SBR 1R GVARQIQR WDV @
UHRWP D MERWDO




(I GMFRQIMXGDG \HH XQ UHBIR GLUHAR HQ @ UHQM \DDUDO $ XQTXH HODDUR SRUKRWD
SXHGH \HUMP LOU DOGH RWRV WDEDNDGRUAV GHOP WP R VHRRU  HOLQJ UMVR DQXDOHHAYR HV
VHOUE®P HOM LQHURU GHELGR D ®V SHURGRV MQ WDEDWR UHP XGHDGR * HVGH HOSXQR GH
YMB HFRQGPLFR HWR LP STFD TXH @ FDALFDASQ AQGHIQGDD GHOFRQADIR QR HIP LD HO
UHVIR GH UHQW DVRFIDGR D @ LOMP IMGAD MR TXH ® GAAVSD] D GHVGH @ LOFHUEXP EWH

FRQIDAXDOKDAD @ LCAHINGXP EWH \WP SRUDOGHOHP SR

$GPAV @ GHSHGHAD UHPXUHOM GH SURIDFIRQHY SRU GHVHP SBR GXUDQM &V SHURGRV
GH LCDRIMGDG LQNRGXFH XQD IXHQM DGIARCDOGH YROMMGDG GH IQJUAWRV \ LHXH]D @
WG] D KEUGD GHO IR GMRQMXR IRPD® HOM LQGHIQGR SHR IXQALRQD® HOM
SW[ P R D XD \WFHM5Q GH HP SRV \WP SRUDBN LOMUIXP SIGRV

&DSMBCKXP DR\  SIRGXRAIMCGDG @ WV GHOH HAR HVSHIDGR

8CR GH BV REMAYRV P SGMRYV GH @ UHGXFASQ GH @ WP SRIDIGDG HV IDYRUHFHU @
IOHMBQ HQ FDSMIO KXPDQR \  FRQ HIR HBYDU @ SLRGXAMIGDG GHO WDEDNVR (M
PHDQWP R GAVDQD HQ XD SUP LD FOW GHVGH HOSXQR GH YWD HFRRQPIFR \DQR
HP SUMVDV FRP R WDEDNDGRUHAV \R® LQMLDT DQ BV FRWAN GH @ IRWP DASQ FXODQER H IMAQ
H SHABMYDV FUHEGN GH FRQIMX.GDG HHAYD GHOHP SBR /D HYLGHGAD HP SAIED P XHD
TXH @ LQHMSQ HQ IRWP DASQ HSHALD (R GHSHGH QFDP HOM GHOWMBR |RWP DO GH
FROWDW MCR GH PDQHD GHAMYD GH @ GXWDASHQ HSHDED GH @ HDABQ MERWDO\ GHO
YROP HQ DQXDOGH KRUDV H HARYDP HQM WDEDNDGDV

(Q HM FROM\WR @ JHHDQ DAHQ GHOFRQIDW IR GMRQMXR LOMRGXFH @P \IFLRGHV
HWKPMUD®N D GIFKR P HDQWP R $ XQTXH VH WDW MUGLFDP HQM GH XQ FROADW LQGHIQIGR

X IXQALRCDP IHQR VH FDUDRMU] D SRUXQD LOMIP MMQAD UHFXUWHQM TXH UHGXFH HOUHRUR
HSHDGR GH @ LQMHWMHQ HQ FDSMUOKXP DQR \BQR SDWD HOWDEDNDGRU FRPR SDID @

HPSUAMD /D DEMEDQAD HOM SHIURGRV GH DRAMIGDG H LCDRIMIGDG MQR FRQ @
LQFHWEXP ELH DVRADGD DO Q PHR GH P HWHY WDEDNDGRV FDGD DOR  GHMQRHOAD @
IRWP DASQ HVSHAILFD \ GULEXGB @ DRXP XOASQ GH H SHIHGAD SURGXARYD FROMXDGD

(VM HHAR UAVXQ@ HVSHAD® HQM UHBIYDQM HQ @&V VHRRUAV GRQGH HO IR GMVARQIXR
FRQFHQAD XQD SDUM \WLJ QULFDWWD GHOHP SBR L KRWMBIID FRPHUIAR DJUFXGMD \ \HYFRV

DX LADUAM.  FDUDRMI] DGRV SRU XQD SURGXPIMGDG DSDUHQM SRU KRUD WDEDNDGD
UHD\YDP HQM EDND \  SRUXQ P DU HQ @P MBGR SDUD SURFHVRY IRUP DIVRV LOMALYRV ( Q HVRV
APEMRY @ WHRWP D SXHGH P HRWDU® HWBELIGDG DGP LQVWIDYD GHOYAgFX® MERWDO SHIR
QR DOMD GH IRWP D \XWBGADOHOSDWIQ SIRGXAYR QL &Y IGFHOWYRY D @UR SO R TXH

FRQGHRDQ @ HIHHAD GHOHP SR

" HVGH XQD SHUSHAYD P DFIRHFRQBP LFD  HIT GLQAP LFD VH UHBND HQ @ SHUMMGFLD GH XQD
EUHFKD GH SURGXPIMGDG UMVSHAR D HARQRP DDV FRP SDIDEGN D SHVDU GHOIXHUAM DXP HOR
GH ® FROMDWASQ LQGHIQED UHJLMDGR WDV @ WHRWPD OERWDO GH K /D
SURGXPIMGDG SRU KRUD WDEDNGD L LQEFDGRU HWAQGDU SDUD HYDODU @ HILFHGAD GHO

HPSBRL  SHUP DQHH SUARIVFDP HQM HABIGFDGD GHVGH @ HQRDGD HQ YLJ RUGHOQXHYR P DURR
QRPPDIWYR  MQ TXH VH REVHYH XQ UHSXQM DVRFLDGR DOFDP ELR FRQADFXDO

( XURVIDW/ DERXUSURGXRYMY SHUKRXUZ RUINHG




$e 2 (63%- $ 0(".$=21% (852

TDE@  3WRGXRARYIGDG SRUKRWD WDEDNDGD 3,%UHDOSRUKRWD 8 (
) XHQM  ( XURMBW/ DERXUSURGXRINMMY SHUKRXUZ RINHG

/D SHMMMGAD GH HWB EUHFKD VXIIHH TXH @ UHFOMILFDASQ FROADRMDOGR KD YHQIGR
DFRP SDODGD GH XQ DXP HQR WJ QUIFDWYR GH @V KRUDV H HAYDV WDEDNDGDV QL GH P HRWDV
XWBGQADBN HQ @ RUDQ]DASQ SIRGXAND (Q WIPLCRV HFRQGPLFRV HO FROADW 1R
GMVROIXR SHP W FDALFDU FRPR LQGHIQGD XD WHDABQ MERWO TXH MIXH MHXR
P DWUD® HQM LOMP MMM @ TXH TP MY &V LOFHQIYRV D @ IRWP DFLSQ HVSHAALFD \ ILHD @
DFXP XOFHQ GH FDSMBIOKXP DQR - HFVSHALD® HQM HQ VHRRUHY GH EDND SURGXPMGDG

(MM UHAXEBIGR HV FRKHIHOM FRQ @ KISG\WMY DP SQDP HQM DFHS\WIIGD HQ @ QMDD
HFARQPLFD GH TXH @ HNELICEDG MUGLFD GHOFRQADWR FROUMWA H XQD FRQGLALSQ QHRHVDUD
SHIR QR WWILFIHQAM SDUD P HRWDU® SURGXAIMGDG & XDQER (R \H P RAULFDQ &V LGFHQIYRY
\XE\ DFHQMV QL HOSDWSQ VHRRUDOGHOHP SBR @ UHGXFFL6Q GH @ WP SRUDAGDG IRUP DO
GUFP HOM SXHEH WDGXFLIH HQ XQ DXP HOR VRWMQAGR GH @ HIFIHGAD \ GHOFUHALP LHOR
SRWQFLDO

SREASQ @ERWDO P HRY FROWDWRY SHR QR QHFHVDUDP HQM P HQRV
LQMP \WQAD

8CR GH ®V DU XP HQRV P AV X} DGRV SDWD GHHQGHU @ HRWP D MERWDOHV @ XSXHWD
LHGXFASQ GH @ LRIASQ MERWDO P HGLGD D SDUNGHOIXHWM GAVEFHOR HQ HOQ P HIR \RDIOGH
FROAD\RY UHI IMADGRV (Q HOQ P HR GH FRQADWRV ILLP DGRV \H UHGXWR HQ P AV GH

P LGRQHV UAVSHAR D ® TXH WSRQH XQD FDAGD WWSHURU DO 6lQ HPEDUR HWM
LQGIFDGRUGHEH LOMSUHBUH FRQ FDXMD \ D TXH UHEND HQ JUDQ P HAIGD XQ FDPEIR HQ @
IRUP D MUGLFD GH @ UWHDFL6Q MERWDO QR QHFHVDUDP HQM XCD UHGXFALSQ HTXLYDBIQM GH @
LQMP MQALD UHDOGHOHP SBR

$ QM GH® WHRPD @ LOMP MMGFD @ERWDOVH P DQUHWIED SUCASD® HQM D WDYOY GH @
H\WASQ |\ UHQRYDASQ \XFHMYD GH FRQOAD\RV \MP SRIDBN 7UDV @ WHRWPD XD SDUM
VJQIIFDWD GH VD PIWPD GQAPIFD VH FDQD@M D PHADQM @ \XSHMHQ \  SRUMIRU
UDPYDALSQ GH FRODWRY LQGHLQGRY GVFRQIDXRY (MM GHAVSD)] DP LHOR UHGXFH GH IRPD
P HFAQFD HOQ PHIR GH FROMD\RV ILLP DGRV SHR QR HIP LD ®V SHURGRV UHFXUHQMY Q
HP SBR HHAYR QL.J DUDQWY D XD P D\ RUFRQIXIGDG DQXDOGHOADEDIR




' HVGH XQ SXQR GH YV DQDANR  UHVXES HVHQALDOGLMII XU HWH URIALHQ FRQORDFXDO\
URWASQ HFRQSP LFD /D SUPHD L P HAGD SRUHOQ P HIR GH FROMDWRL  \H KD UHGXFIGR GH
IRWP D VJQIFDWD /D VHIXQED L P HGGD HQ P LQRV GH KRUDV HHAYDP HQOA WDEDNDGDV
GXUWDAHQ DQXDOGHOHP SBR R HBELIGDG GH IQJUAWRM.  SXHGH MQ HPEDUR SHUWP DQHHU
HBNDGD /D WHRWP D LQAGH VREWH HOUHI AR DGP LQMADWYR GH @V UHDFRGHV OERWDGBNV
SHIR QR QHAHVDUDP HOM \REWH @ FDQIEDG HHRYD GH WDEDNVR SUMVIBGR D ® @U R GHODOR

(MM FDPEIR LOQMMARCDO FRP STFD @ FRP SDWDAHQ LOMJ WP SRIDO GH @V [QEFDGRIHV
OERWDBV\ SXHEH LQGXAUXQD GRMWD H A-MYDP HOM RSWP B GH @ HYROASQ GHOP HIFDGR
GH WDEDWR \L QR \VH DM SRU @ QXHYD DUNXIWRMD FROADAXDO /D WHGXFAHQ GH @
URDASQ YIME®! (R HTXYD®! HQ HMM FROM\R D XQD UHGXFFSQ SWRSRUARCDO GH @
| QHIDELDGEDG HFRQHP LED DVRADGD DOHP SOR LQMUP LMQM

/D H SDQUHQ GHOFRQAD IR GMVRQIMIR DGHP AV QR KD MGR KRPRIOQD MR TXH H
FRQFHQID GHIRWPPD P X\ DPXVDGD HQ VHRRUHV WDGIFRQD® HQM HDFIRQDGN\ GH EDVR YDRU
DODGAGR (W¥ FRQFHQADASQ VHARUDOCP MY HOSRWCQADOWDQURWP DGRU GH @ UHRWPD \
UHXH] D @ KIS6\WMY GH TXH HOFDP ELR KD MGR IXQGDP HQB® HQM DGP LQVINDWR

TDE® ' MMEXASQVHRRUDOGH GV DVDMUDGRY IRV GMROMMRY (38 GHORMK
YXHOM ,1 ( ( CPXHMI GH 3REOFIHQS$ AIYD P LFIRGDRV\ H SBDFLRQHY HVSHFALFDV

(VR VHARUAV FRPSDUAQ WHV WDWRV HWKPMDGN HBYDGD HWIFRQDIGDG  EDND
SURGXPIGDG DSDUHQM \  XQD IXHWAM GHSHQGHQFLD GHODMMM YD FDQIEDG GH HPSGR /D
WHRWPD QR KD P RGLLFDGR BV FDUIDPMAAFDY MQR TXH KD UHGHIQGR @ IRWP D MUGLFD
EDVR @ TXH \H FDQDQ D @ GMRQMXIGDG @ERWDO &RPR UIAWXWIGR @ HWBFIRQDIGDG GHO
HP SBR \H P DQMQH SUARIFDP HQM LOBRN  DXQTXH DKRUD DSDUHFH SDUALD® HQM LQAM) UDGD
HQ HOHP SBR LQGHIQGR @& TXH GLLFXEN X LGHQNLFDAS Q HQ &V LQGLFDGRUHV DJ UHJ DGRV

/D HMIGHQAD DIWHIDGD KHXH) D WY LIOMBUHIDHOQ $ SHVWDU GH @ IXHW FDEED HQ HO
Q PHR GH FRQIDWY UHI MADGRY  HO YROP HQ GH KRWDV HHARDY WDEDNDGDV DSHDV WH
UHFXSHWD UHVSHAR D &V QYHBN SUHYIRV D @ SDQGEHP LD




7TDE®  &RQADRYUHIIMADGRY\ KRUDVWDEDNDGDV
)XHOM 6(3( ,1( &RQUELIGDG 1 DARQDO7UP HWDC

/D BHGXFASQ GHOQ P HR GH FROMDRY LHBND HQ JWDQ PHAGD @ \XWIWFLSQ GH \KFHVYRV
FRQAD\RY \WP SRUDBN SRUUHDFLRQHV LQGH LQGDV GMVARQMXDV TXH SHP DQHAHQ IRWP DO HOM
DRRYDV HQWH FDP SDODV 61Q HPEDUR  HOHWBIGQFDP IHQR GH @V KRWDV WDEDNDGDV LQGIFD
TXH @ GMRQIXGDG HFRQSP LFD SHUMM ( Q\GUP LQRV HFRQSP LFRV @ LHRWP D KD UHGXAGR

® LRIASQ FROADRYDOREVHYDE®! SHR QR KD HIP ICDGR @ 1DJ P HAWASQ UHDOGHOHP SBR
Q. © LQMP IMWAD GH @ DRIYLGDG @ERDO

6LMMP D GH SLIRMAHOQ VRADO. ARV | MFDGBV P SGRWRV

/D JHHD[ DAL Q GHOFRQRD\R 1R GVFRQIMXR \WHH [P STFDFIRGHY GLUHADV\  FXDQILFDE®V
VREWH HO IXGARQDP IHQR GHOMMMPD GH SUIRWFASQ \VRFIDO * XUDQM @V SHURGRV GH
LCDAYGDG &V WDEDNIGRUHV YIQEXDGRV D HWI P RGDAGDG FROADPXDOSXHGHQ DFFHGHUGH
IRPPD UHFXUHOM D SUMIFIRGHV SRU G-MP SBR  \DIQR FRQUEXIYDV FRP R DVMMQALDGBN
&RP R FROHPXHGAD XQD SDUM UHBYDQM GHODIMMM MERUDOGHND GH FDQDT DUH D WDYOV GHO
P HADGR\ VHWDVDGD DOSUHVXSXHWR S ETER

(it GHVS@] DP LHQR UHVXEI HVSHAD® HQM UHBIYDQAM HQ XQ FRQM R HQ HOTXH HOGHVHP SBR
UHJ DGR VH UHGXFH GH IRWP D WLJ QULED\YD \WDV @ UHRUP D @ERWDO P LHOADV TXH HOQ P HR
GH SHUAHS\RUAV GH SUMMIBFLRGHV QR GIVP LQX\ H HQ @ P VP D SUIRSRUASQ /D GLYHU HALD HORH
DP ERV LQGFDGRUAV \XJIHH TXH ® PHWWD REVHYDGD HQ HO SDIR UHIIMADGR QR \H
FRUMVSRQGH SGIDP HQM FRQ XQD UHGXFAHQ HTXLYDBIQM GH @ GHSHQGHGAD GHOMMMP D GH
SURWFFLS Q VRALDO MQR FRQ XQ FDP ELR HQ @ |RWP D LOWYYFLRQDOGHODMVAY

%{HIEDURY P LOBQHY | D“MQS “W' IR
)

$OR

7DE®  3UMBRRQHY SRUGHMP SBR P HGEID DQXIX
YXHOM 6(3( 0 LQWMIR GH 7UDEDVR $,5H)




$XQTXH HO SDIR BHJIMADGR VH UBHGXFH HO Q PHR GH SHUFHSWUAV GH SUHMDFRQHV
SHUP DQHH HBIYDGR  HVSHAD® HOM HQ VHRARUAY FRQ DA SUNVHGAD GH 1RV GMFRQIXRY
' HVGH HOSXQR GH YIMI HFRQBP LFR  HWR LP STFD TXH HOQXHYR P RGHR QR HIP LQD HOFRWM
GHODMMM MR TXH @ UHGIMUMEX\ H HOUH HP SUMDV\  FRQMEX\ HOMV

(Q DXVHQAD GH P HRWDV \J QUIFDWDV HQ SURGXPIMGDG \ FRQIMXIGDG GHOHPSBR  HVM
HVIXHP D \MHQGH D FRQWRIGDU XQD GHSHQGHQAD HWKFMUDO GH WDQUHUHGADY S EQFDV
SDUFXOUP HQM HQ DRIVLGDGHV GH EDND SURGXRIMGDG

,P SDAR GMUEXWYR\ \HI P HQBFSQ LOM.QD GHOHP SBR LQGHIQGR

/D H SDQUHQ GHOILM GMRQIXR QR DIHAW GH P DGHD XQURWP H D \RGRV BV \WDEDNDGRUHV
6X X\R VH FRFHMD HQ VHRRUHV FRQ \DDURV PAV EDNMRV \ P HQRU HMBELIGDG ® TXH
WHXHJD @ WHIPHQBFAHQ GHOPHIDGR MERWO )UHOM D XQ Q FBR GH \WDEDNDGRUAV
LQGHIQGRV FRQ HP SBR FRQMXR \ WD\ HARUDV HWBEGN HPHUJH XQ JWKSR FUHRHQM GH
\WDEDNPGRUHV A.QGH LAGRV LOMP WMOMD FX\ D VWDFLS Q HARQSP LFD \H DVHP HD P AVD @ GH
@V DQWN XRV\MP SRUIDBN TXH D @ GH BV LQGH LAGRV WDGIFLIRQDBV

' HVGH HOSXQR GH YIMD GMUEXIYR  HWI \HJ P HQBFLH Q P WY @ FDSDALGDG GH @ WHRWPD
SDWD UHGXAU GHMI XD@DGHY \  SXHGH FRQUEXWU D @ FRQRIGDABQ GH XD SUHFDUHGDG
P HQRV YIME®! HMBGAAFDP HQM SHIR SHYMMOM HQ VAP LQRV HFRQSP LFRV ( OUHMIR HV TXH
HOP HUFDGR @ERWOHVSDOROHYROFIRGH KDFLD XD GXDAGDG HGHIQGD GRQGH @ ILRQMD
\ D QR VH MWD HQRH WP SRIDBN H LQGHLQGRY MCR GHOMR GHOSLRSIR HP SBR LQGHIQGR

YDDQH HRQP LFR GHOQXHYR P RGHR

(QFROMQR  HOFRQAD\R [ LR GVARQIMXR KD SHUP LMGR XQD P HYRUD WASIGD GH ®V LQGLFDGRUHV
IRUP DBV GH HWIELIGDG FRQADPXDO SHIR WXV HHARY VREWH @ HWDELIGDG HARQSP LFD UHDO
® SIRGXAMGDG \ @ \RWMQELIGDG IVDOVRQ @PLBGRYV \  KHMRIOGHRY (O SUGASDO
SURE®P D GHOQXHYR P RGHR HV TXH FRULIH XQ VAQRP D L @ \MP SRUDIGDG HWBGAMADL  MQ
DERWGDU SGIDP HOM @V FDXVDV HVRKRMUD®BN EDND SUIRGXPIMGDG  WJ LGHRHV UHI XOWRUDV \
XQ PDUR GH IQFHOWRV TXH MJXH IDYRUFIHQGR HO HPSBR LOMP MMM HQ DP STRV
\VHI P HORV GH @ HFRQRP D




&RP SDUDHOQ IOMIDHRDO
HYDODASQJBEEDO R

( OHP SBR GVARQIMXR HQ SHYSHARYD FRP SDUDGD

(OUHFXUR D 18WP XDV GH HP SBR HMFIRQDOR GMRQMR (R HV H FOMYR GHOP HUFDGR
@ERWO HVSDORO 61Q HPEDUR @ IXQASQ HARQP LD  HO WDWIP IHOR HWDGAMIR \ @

LOMI LDASQ LOIMMARGDOGH HBV (LI XUDV GLHIHQ GH IRWP D XWIQFLDOHQMH SDAHY @& TXH
SHUP WM FRQA \WD@ DUFANDP HQM HOP RGHR DGRS\WIGR WDV @ IHRWP D @ERIDOASDORD

(Q )(DQAD HO HPSBR HWIARDO\ @V FROAMDWY GH GXWDASQ GHMPICDGD WIXHQ
GHVHP SHHDQER XQ SDSHOUHBIDOM HQ VHRRUHY FRPR HOWUMP R R @ DIUFX@®WD $ XQTXH
H IMMQ P RGDIGDGHV GH FRQMDR LQGHIQGR FRQ DRAIMMGDG LQMPLMOM FRPR HO&'
IQGUP DILH X X\M} DFL6Q HWA( HMADP HOM DFRIBGD \ QR FRQANWM H HOHW FHORDOGH @
SRAND GH UHGXFAHQ GH @ \WP SRIDIGDG $GHPAV @ PHGASQ GHOG-MPSBR \ GH @
LCDRIYMGDG P DQIHQH XQD VHSDWDAHQ FOWD HQWH YAFX® FRQIDANDO\  SUMMIBFLHQ HHRAYD
GHWDEDWR SUMVHIYDQGR @ FRP SDUDELIGEDG GH BV LQGFDGRUAV @ERDGN

(Q,WID HOWDEDNR HWBIFLRQDOVH UHI XD P HGLDQM FROAD\RY WP SRUIDGBN HVSHFALFRY FRQ XQ
PDUR QRWPDIVR VHARUDQ DGR /D UHGXFAHQ GH @ WP SRUDIGDG VH KD DERWEDGR
IXQGDP HQI® HQM P HGLDQM LGFHQMRY D @ FRODWALSQ LOGHLQGD \ DMV HQ BV FRVWY
GH GH\SIGR PAV TXH D WDYOV GH XD UHGHIQFLGQ DP SID GHOHP SBR LQMP MMOM FRP R

IQGHIQGR /D LQMP LMD FXDQER H MM MJIXH HHBMQGRH GH IRWPD H SERWY HQ BV
|OIRV GH HOADGD \ \DIED GHOHP SBR

2& ( (PS® PHUR2 XBRN &RP IM6Q( XURSHD /DERXUO DUINAW HYHBSP HOWLQ ( XURSH ( XURWIMW/ DERXU) RUFH 6XOYH




(Q $OPDQYD HO DMV GHO HPSBR HQ VHRRUAV FRQ GHPDQED LUHIXDU VH DUFXD
SUGASD® HOM P HADQM FRQAD\RY D WP SR SDUFDO P LINREV R HP SBR \MP SRUDO GHORR
GH XQ P DURR GH HBIDGD 1®{ LELICDG LQMED /D FOYH GHOP RGHR DBP AQ QR UMGH HQ @
FDULFDASQ |RWP DOGHOFRQUDR. MCR HQ @ FDSDAGDG GH @V HP SUADV SDUD DIMIIUKRUDV \

FRQGFIRQHV MQ GHRFMGDG GH UHRXUWIL D 1L XUDV KEUGDV /D HWBELIGDG HFRQHP LFD GHO
WDEDNDGRUVH DSR D HQ PD\ RUPHGGD  HQ \DDURV P AV DARV P D\ RUSUIRGXAIMGDG \ XQ
VIMIMP D GH SURWFFLS Q VRFLDOFOUDP HQM GHIP MUGR

(Q ®V SDAHV QUEFRV HOHPSBR HMBFIRCDOH IMM SHR \H LQMIWD HQ PRGHRV GH
IGf MHIXUGDG GRQGH @ G LELIGDG HP SUMVDUDO VH FRPELQD FRQ XD SWRMFALGQ GHO
\WDEDNPGRU EDVDGD HQ SURMIBFLRQHY J HGHIRVDV\  SRANFDV DRIYDV HLFDFHV ( Q RV FDVRV
©® WDQSDIHFAD HWNGAIVD \ @ FOUGDG FRQFHSWDO HOMH HPSGR GHVHPSBR H

LCDRYGDG \RQ HBP HQRV FHQRDBN GHOMMMP D

/D FRP SDWDASQ LOMODFIRGDOVKI IHH TXH HOWDVIR GMMIYR GHOFDVR HVSDOROGR HV @
H IMMQAID GHOHP SBR GMRQMXR MQR VX HBYDASQ D LQWKP HOR FHOWDO GH SRGAFD
@ERWO FRQ XQ SHWR HGAMFR \ FRQFHSWDOP X\ \WSHURU DOREVHYDGR HQ HFRQRP DV
FRP SDIDE®V

(YDADASQ JBEDOGH @ WHRWP D GAVGH HOSUMP D GHOILNR GMVARQIMXR

' HVGH XQ SXQR GH Y\ HWIRBP HQM IRUP DO @ WHRUP D @ERWDOKD FXP SOGR XQR GH WKV
REMAYRV SUGASDBN UHGXALU GH IRWP D GAFD @ \B\D GH \WP SRUDIGDG P HAGD D SDWY
GH ®V FRUWDRY UHJMADGRY 61Q HPEDUR HODQAGMY GHVDURMGR HQ &V DSDUNGRV
DQMIRUHV P XHD TXH XQD SDUA \LJ QULFDVMYD GH HWID P HWRWD UASRQGH D XQ FDP EIR HQ @
FOMILEDASQ MUGFD GHOHP SBR LOMP QM P AV TXH D XQD WDQURWP DAIHQ SUIRIXQED GH
OV GQAP LFDV SIRGXRIYDV\ MERWDGV

( OFRQAD\R LR GIVFRQIXR KD SHUP IMGR DEVRUEHUXQD SDUAM UHBIYDQM GH ® GHP DQGD GH
|G LELOGDG HP SUAVDUDOMOQ DIURQIU XD LHRWP D P AV DP ELFARVD GHOFRQIDR LQGHIQGR

RWGICDUR (MM HJRTXH KD WHGXAGR @ WRIFGQ FROWDFAMDO YIME®! \ KD P HWRWDGR
GHWMUP DGRV IQAFDGRUHV DGP IMADIYRY  SHIR KD GHDGR  SUAPWDP HOM LQDRRY BV
SUIREGP DV HWKPMDBN GHO PHUDGR OERWO HVSDORO EDW SIRGXRIVIGDG  HBIYDGD
HWBARQDAGDG VHARUDO,  GHSHQGHGAD UHRXULHOWM GH P HFDQMWP RV GH DM | LQDQADGRY FRQ
JDWR S EQR

( OSUGASDOGALAMGH @ UHRUP D HV KDEHUSURU] DGR @ RSWP 1] DASQ GH LQAFDGRUHY \REWH
©® FRUHASQ GH LOFHOAYRY /D HMBELIGDG IRUP DO GHO FROMDW \H KD P SXHWR FRPR
REMMYR HQ VAP WP R GHVS®] DQGR D XQ VHIXQGR SOR @ HWNELIGDG HARQSP LFD HHAYD
GHOMDEDMGRU @ FRQMXIGDG UHDOGHOHPSBR \ @ HIFIHQAD DMJICQDWD GHOP HFDGR
OERWDO




SIHVIRVD P HAR SO] R GHOP RGHR DGRSWICR

(OX\R LQMOMYR GHOFRQADW (1M GMVFRQIXR SOQM YDURV UHIRV D PHGR SOJR (Q
SUPHUOUJDU H MM HOUHIR GH RRQULIFDABQ GH XQ HP SBR LOMP MOM LQGHIQGR TXH
FRQRIGH WD\ HARUDV MERWGN 1WDJ P HQBGDV EDMR XQD DSDUHGAD GH HMBELIGDG (Q
VIXQGR OUDU @ HIPHODFASHQ IQMED GHO HPSBR LQGHIQGR SXHGH UHSURGXAU
GHVLI XDGDGHV MP LOUHV D @V GH @ DQI XD GXDAGDG LQGH LQGRKAP SRWDO SHIR FRQ P HRU
YIMELIGDG HADGAAFD

(Q \MFHUOU DU HOGHVS®)] DP LHQR SDUALDOGHODIMMM KDFLD HOMMAMP D GH SURWFFLGQ VRALDO
SXHGH JHHDU XD SUMBQ HWKRMUDO VREWH HOJDMR S EGFR  HVSHAD® HOM HQ XQ
FROM R GH HQYHWAP IHQR GHPRIWAILFR \ P HGRU FUHFLP LHQR SRWQADO ) ICDB HOM @
P HQRU \WDQUSDUHQFID GH @V LQGIFDGRUAV @ERWDGN GULFXAY @ HYDODFLGQ WIXURWD GH @V
SRANDVS ETDV\ WHEXFH @ FDOGDG GHOGHEDWM HFRQBP LFR

(O (S WDEDNRY EDVDGRVHQ 0 &9/







&RQFOMRQHV

© /D WHEXFASQ GH @ WP SRUIDIGDG WDV @ HRWP D ®ERWDOHVSRQGH HQ JWDQ P HAIGD D
XQ FDP EIR QRWPP DWR\ HMBGAMFR QR D XQD WDQU RWP DASQ HTXLYDGRQM GHOHP SBR
(Q DSHDV PXDWR PHHY HOSHWR GH BV FRQAD\RY LQGHIQGRY HQ @ FRQADIHHQ
P HQXDOSDW GH HQ \RUGR DO HQ GAHP EWH GH D WWXSHDUHO HQ DEUO
GH HDELD AQGRVH SRUMIRUP HQM HQ QYHBV SW[ LP RV DO HQ 8D
YDUDASQ GH HMMIP PDIQWG \ HQ XQ SM@] R \WQ EWHYH QR SXHGH H STFDUH SRU
FDP ELIRV SUIRGXAIYRV R GH GHP DQGD GH WDEDNR  MQR SRUD@ \XWWYAHQ IRY RWD GH
FRQUDRY \MP SRUIDBNV SRU P RGDIGDGHV IRWP D® HQM LQGHIQGDY HQ SDUFX®U HO
FROAD\R 1R GIVFRQIMXR

© (OFRDR IR GVROMXR VH KD FRQMHIMGR HQ HO SUCASDO P HDQWP R SDWD
FDQD@ DU HOHP SBR LOMP WMOM WDV @ LHRWPPD (MW ILJXUD SHIP LM P DQMHU @
GMVRQMX.GDG UHDOGHOHP SR EDVR XQD FDMLFDAHQ MUGLFD LQGHIQGED IHGXAHQGR
GH IRPD GAWYD @ \B\D GH \MP SRUDIGDG UHJMDGD MQ HIP LCDU &Y SHURGRV
UHFXUHOMY GH LCDAMIGDG QL @ LQWHIXUGDG HFRQSPLFD DVRADGD D DP STRV
FROPIWYRY OERDGN

© /D IXHWM FDAED GOQ PHR GH FRWDWRY HIMADGRV QR P STD XQD HGXFASQ
HTXLYDBIQM GH @ LQHWBELIGDG UHDOGHOHP SBR (Q \H ILLP DURQ P LGBRQHV
GH FRDRY XQ PHRV TXH HQ \ FD\L MHM P LGRHV P HQRV TXH HQ
(I UHGXFAHQ QR UH®ND QHFHVDUDP HQM XQD P D\ RUFRQIMXIGDG HHRYD GHO
HPSBR MR TXH XQD P 1\P D UHDFLS Q MERWOSXHGEH SHUP DQHRHUIRWP D® HQM DRNYD
GXUDQM \RGR HODOR DXQTXH HOWDEDNDGRU \R® SUHMM VHIYLFLRV GXUDQM DOXCRV
PHH /D WRIASQ FROWDFMDOYIME®! VH IHEGXFH SHIR @ LOMP MQAD HARQSP LFD
SHYMA

© (OHBQDP LHOR GH @V KRDV HHARYDP HQM WDEDNIGDV FRQILLP D TXH HOFDP ELR KD
VIGR SUGASD® HOM MUGIFR \ DGP IQVDWYR  3HVH DOIXHWM DXP HQR GHOHP SBR
IQGHIQGR WHIIMADGR @V KRUDV WDEDNDGDV HQ DSHDV DEDJ DURQ HO
GHOQYHOGH ® TXH LQAFD TXH HOP HIFDGR ®ERWOGQR HWA( JHQHIDQER P AV
WDEDM HHAMR MQR URUDQ]DQGR HO HIMMOM EDVR QXHYDV FDWIRUWDV
FRQADPWDBN




(OQ PHR GH WDEDNMGRUHV YIGFX@GRY D FROAD\RY 11VRV GMARQIMXRY KD DXP HQBGR
GH IRPD PX\ VJQUIFDWD WDV @ WHRPD OERDO FROQRIGAQGRH FRPR XQ

IHQBP HQR HVKRXUDOGHOP HIFDGR GH WDEDIR FVSDORO / DV HWIP DFLRQHV EDVDGDV HQ
GMMDBV | XHIM HFMBGAMFDV DSXQIQ D XQ FUHALP LHQR \XWBIQRDOGH HWI P RGDIGDG
FROADPXDOGHVGH ILCDBV GH 0 LHOADV TXH @ ( GFXHI GH 3REDASQ $ YD
(3% UHFRIH XQ DXP HQR DSUHFLDE®I GHOHP SBR GHFOWDGR FRP R IR GMRQIMR
OV IXHQAMV DGP LQWDYDV GH P D\ RUJWIDQXOUGDG FRPR @ 0 XHWD &RQMXD GH
91GDV /DERWDBN 0 &9/ P XHWDQ XD H SDOMSQ P XFKR PAV IOMOD 6H) Q HABV
HWP DFRGHV HOQ PHR GH SHURDV IGFXDGDV D FROAD\RY LNV GMVFRQMXRY
KDEUD SDVDGR GH HQ \RUR D DQMV GH @ WHRWP D D MWDWH SRUHGAP D GHO
P LGBQ WDV VX HORDGD HQ YLJRU FRQUGHIDQGR \BIQR WDEDNDGRUHV HQ DRYR FRP R HQ
VWDAHQ GH LQDAMGDG (M HYIGHQAD FRQWPD TXH QR \VH WDW GH XQ DMV
PDULDOQ GH XQ PHR HHAR HMBDGAIVR MQR GH XD UHGHIQFAHQ SWRIXQED \
HWKPMUDOGH @ IRUP D HQ TXH VH FDQDA D HOHP SR LOMIP WQM HQ (\SDOD

/D H SDMHQ GHO IR GMRQOMMR \VH FROHOAD HQ VHRRWV WDGEHARQD® HOM
HWIFLRQDBV \  GH EDND SIRGXAIMGDG (Q PAVGHO  GH ®V WDEDNDGRUHV
FRQ HM \IBR GH FROAMDWR \H FRQFHOADEDQ HQ KRWMBID DJUFX@MD FRP HAR \
VHYARY DX LIODIHV \VHARUAY FDUDRMU] DGRV SRU HBYDGD HWIFRQDIGDG  EDVRV
\DDURV\ HVD\R PDUHQ SDWD @ LQMHUSQ HQ FDSMIOKXP DGR /D LHRWPD QR KD
P RGULFDGR HBV FDUDPMANFDY HKPXIDBN MCR TXH @V KD LOMI DGR GHOAR GHO

HP SBR LQGHIQGR

1R VH REVHYD XQ LP SDAR DSUHADE®! GH ® HRWP D \REWH @ SWRGXANIGDG GHO
WDEDWR /D SURGXPIMGDG SRUKRWD \WDEDNDGD HQ (VSDOD VH VWG HQ SXQRV HQ

8( SUARWDP HQM HQ HOP VP R QLYHOTXH DQMV GH @ LHRWPD\ PX\ SRU
GHEDVR GH @ PHGD GH @ JRQD HXIR TXH WWSHD ®Y  SXQRV ( ODXP HOR GHO
HP SBR LQGHLQGR UHJ IMADGR QR \H KD WDGXALGR HQ P HRWDV YIME®N GH HLFIHGAD QL

GH FUHALP LHQR SRWMQALDO

(OQXHYR P RGHR GH\S®@] D SDUM GHODIMWM @ERWDOKDAD HOMMMP D GH SUIRMAASQ
\VRADO FRQ LP STFDARGHY [MDBN IHBYDQMY $ XQTXH HOSDUR UHI DGR \VH UHGXFH
WV @ WHRPD HOQ PHR GH EHHLADURY GH SUMIDFARGHY SRU G-MVHP SBR \H
P DQMCH HBYDGR FRQ P LGRQHV GH SHIAHS\RUHV HQ \ XQ.J DR HTXLYDBQM
DO GHO3,% (MR WXJLIHH TXH @ LQMP WMQAD GHOHP SBR QR GHVDSDUHFH MCR
TXH \H IICDQAD SDUAD® HOM FRQ UHFXURV S ECFRV GXWDQM ®V SHURGRV GH

LCDRMGDG GH @V IRV GMRQMXRY

/D HHRPD QR HIP LD @ GXDIEDG MERWDO MCR TXH @ WHGHLQH GHORR GHOSLRSIR
HPSBR LQCHIQGR -XQR D WDEDNIGRUMHV LQGHIQGRV FRQ HPSBR FRQMDR \
WD\ HARUDV HABEGN HP HU H XQ FREIPIYR FUHFLHQM GH LOGHLQGRV LOMP MMV FRQ
LQIUHRY YRAWBN \ PHQRUQ PHR GH GDV \WDEDNDGRV DODOR (M \HJ P HQBFLHQ
LOMED UHGXFH ® FDSDAGDG GH ® WHRWP D SDWD P HRWDU @ FRKHMHQ GHOP HIFDGR
OERWDO

(Q FRP SDWDAHQ FRQ RURV SDAHV HXURSHRV HOFDV\R HVSDOROGHWIIFD SRU HOX\R GHO
FROADR I GMRQMXR FRPR HW FHOADOGH @ UHGXFASQ GH @ \MP SRUDIGDG
0 LHQADV TXH HQ HARQRP DV FRP SDIDE®N @ |®f LELIGDG \H DUFXD P HGADQA DIMVAN
GH KRDV ILGAHOYRV D @ FROWDWASQ LQGHIQGD FRQMXD R PRGHRV GH
IO MHIXUGDG HO HQRTXH HWSDORO SURUD ® PHRWD GH LQGIFDGRUAV
DGP LQMADIYRY ( CUHVXEBIGR HV XQD UHRUWP D HLFD] SDUD FDP ELDU® HABIGAMFD SHIR
TP \BGD SDWD FRUMHI LURY SUREGP DV HKPXUDGN GHOP HIFDGR ERWDO
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$,5H $XRUGDG ,QGHSHYGHOM GH 5HVSRQDELIEDG ) DO K 2 SIQRGHV
LQRWP HY\ HWMGERV\REWH HOJ DWR HQ SUMBRRQHY SRUGHVHP SBR 0 DGUG

YBQFR GH (\SDOD QRPHS$ QDO 0 DAUG

YDQFR GH (\SDOD ,QRPH$ QDO 0 DAUG

WORID 6 ' RODGR - -  -IPHR - ) SHRPLQ) DQ LQUGHKRXWGHU DERU
P DUNHA7KH 6SDQMK H SHIHQRH ,=$ -RXUDCR! ( XURSHDQ/ DERUG\MGHY

WQRID 6  -DQWHQ 0 / D GXDIEDG MERWDOHY (\SDOD 0 DAUG ) (' ($
WRHL 7 9DQ2 X/ - 7KH (FRQRP LV R ,P SHUHAW DERUO DUNHWV 3UGQFHRQ
3UCFHRQ 8 QYHYW 3UHW/

&RP IMBQ ( XURSHD &RP P MRQ ,P SGP HOMY ' HAMRQ DSSURYQ) \WH 5HRYH
DQG 5HMIHAH 30Q IRUGSDIQ %X\VHDV

&RP IMBQ ( XURSHD / DERXUO DINAGHRWP VIQ( 8 0 HP EHUB\BAMY YAXVHDV

&RP IMBQ ( XURSHD K &RXQUN 5HSRWWGSDIQ ( XURSHDQ 6HP HVMU %4X\VHDV
(\SDOD 5HDO' HAHR /HI LMDMYR GH  GHRAXEW SRUHOTXH \H DSWHED HO

W W IHXQEAGRGHD /H GHY VAR GH &V 7UDEDNDGRUAV YRBMD 2 I IHDOGHY WUIGR

(\SDOD 5HDO' HAUHR GA GH GHGEAHPEWH GH PHAGDV XUHQM/ SDID @
UHRWP D OERDO @ JDWDQAD GH @ HWIELIGDG HY HOHPSBR \ @ WDQURWP DASQ GO
P HUFDGR GH\WDEDVR YRGIAD 2 ILFLDOGHY MIGR Q GHEAHP ELHGH

( XURBW /DERXU SUIRGXAIMW SHJ KRXU ZRI\HG 9%ODVH GH GDRV RQOH
1] P EXUR

)(' ($ )XQEDABQ GH (MWMERV GH (FRRPD $STDAD /RV FROADRY 1LV
QVFRQIXRY WDV @ UHRUP D @ERDO XQD SUP H.D HYDODAHQ FRQ @ 0 XHWID &RQMXD GH
91GDV/ DERDBV 0 DAUG

)(' ($ ) XQEDABQ GH (MMGRV GH ( FRQRP D $ STFDAD (OX\R GHOFRQADW ILVR
QVFRQIDXR\ \X LP SDRR \REUH OV HABGAKFDY @ERDBV 0 DAUG




QMR 1 DARQDOGH ( BGAMFD 1 ( K (QPXHD GH 3REDAHQ $ WD
(3% 0 LARGDRV\ H SRBFIRQHV HVSHFALFDV 0 DGUG

,(QMYAR 1 DHRQDO GH (VNGAAFD 1 ( K &RADELIMGDG 1 DARCPO
7UP HIDOGH (VSDoD 0 DGUG

0 IQMMIR GH ,QFOMOQ 6HIXUGDG 6RADO\ 0 LJWHRGHV K 0 XHWD
&RQNXD GHI9LGDV/DERWD®GN 0 &9/ 0 DAUG

0 [QVMIR CGH 7WDEDNR \ ( FRQRP @& 6RAIDO K (VuGAAYD CGH SUHAVMDARCQHYV
SRUGHMHP SBR 0 DAUG

2(& 2 UDQUDWRQ IRU (FRQRPIE &RRSHDWRQ DQG ' HYHBRSP HQW
(PS® PHOAR XBRN : RUNHUGHEXUNW DQG WH ) XMUH R : RUN 3DV

2(& 2 UDQUDWRQ IRU (FRQRPIF &RRSHDWRQ DQG ' HYHBSP HQW
(PS® P HQA2 X\®RN 3D

BHYFR 3 EQFR GH (PSGR (MBADO 6( 3( K (VIDGANYD GH FROAD\RV
6HUHV P HQXDBN 0 DGUG

6HYMHAR 3 ECFR GH (P SGR ( MDMUO 6( 3( ,ARUWPH GHOO0 HUJFDGR GH 7UDEDNR
(MDADO' DRV 0 DAUG
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