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( OSUHVHOM P DWILDOGIGE PAFR VH HQP DUFD GHQWR GH @V DPWDFLROHV
GHO 3@Q (WADWJIIFR GH -QMWHQAD (P RARQDO \  %HQHWIU
6RARHP RARQDOHQ HO£P EMR HGXFDWYR SXHWR HQ P DUKD SRU @
&ROQVHWUD GH ( GXFDARQ &XOWD\ ' HSRUMV GHOJRELHUDR GH &DWAD

/ DO DQFKD

( CS@Q VH HOFXHQWD GHQWR GH @ CHD GH ® WHFRILGR HQ @ ( VAWDWAJ LD
GH 6DXG 0 HQWO HQ HOBMQ GH $ FANQ GH 6DXG 0 HQWO

6X SUQASDOREMMYR HV HOGH P HVRLDU\ SLRWAJHU GH P DQHUD LOWAI LDO
@ VDG \ HOELHQHWINU HP RARQDOMDQVR GHODOXP QDGR FRP R GHOUHWR
GH @V DIHQWV GH @ FRP XQIGDG HGXFDWYD GH &RV FHQWRY HGXFDWYRV
GH (GXFDAMQ 3UPDUD 6HFXQGDUD 9YDFKIEBLDWR \ ) RWP DApQ
3 RIHVRQDOVRWMQIGRV FRQ IRQGRV SYEQFRV GH QXHVWD FRP XQIGDG

DXWQRP D $GHP £V SUHWIQGH GRVBU DOSWRIHVRIDGR GH KHUDP HQVIV
SDUD HO GHVDUR@R GHO ELHQHWIU VRARHP RARQDO @ SWHYHQAWQ GH
FRQGXAVIV VXLALGDV DGIEARQHYV FRQ\ MQ VXWEBQFDV\ HADWAI LDV SDUD
@ HGXFDFLQ DIHPAYR VH XDO HQ XQ P DUFR TXH SLRP XHYD @ HVFXHD
LOFOXVLYD
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“QARGXFHUQ
2 EMMYRV GH DSUHQG] DV
3 DOELDV FOYHV

$ PAYMGDGHV

/ D3uAP D

(IHAVRV GH @V GLRIDV

0 LWRV VREWH HOFRQUXP R GH GLRIDV
«(VXQD GLRID"

5 HFXU/RV SDUD VDEHUP £V
&XHQDV GH LMV
* RVDUR GH WLP LQRV

( YDXDHMQ
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LOGLYLGXD®N TXH SXHGH KDEHU HQ HOJUXSR D @ KRWD GH

WDVBU HAD WP EWED FRQDQGR DV FRQ SHWSHRAYD GH
J«QHWR H LOHUHFFLRQDAGDG

(V IPSRUBQM WQHU HQ FXHQ® @V GUHHQFDV  —

/ D SRE@APQ HWE LOP HUD HQ XQD FXAXLD HQ @ TXH HOFRQVXP R GH
DBRKRO\ RWDV VXWBQFIDV HWE QRLP D@ DGR KDWB VBOSXQWR TXH XQD
SHU/RQD MYHQ TXH QR FRQVXP D HQ XQ HQVRUDR GH RAR WHALEH VDQALQ
SRU SDUM GH VXV LIXDBNV 3RU HWR HV IXQGDP HQWO RIUHFHU
LQIRWP DFLuQ YHWD] \ VHOWIEL®] DFLpQ SUHSDIEQGRVH DV DQWM SRVEGBNV
VIWKDARQHV HQ @V TXH WIQGLEQ TXH GHAGIUM_LFRQVXP LUR QR

' HIQFPQ GH GRID GH @ 206 7RGD VXWBQFD TXH

IOWRGXAGD HQ XQ RUDQWP R YLYR SXHGH P RGL LFDU XQD R
P £V IXQFIRQHV GH «\WM FDSD] GH JHQHWDU GHSHQGHQFLD
FDUDRAMU] DGD SRU @ SXOMUQ D VRP DU @ VXWEQAD GH XQ
P RGR FROWOXDGR R SHUNGIFR D 11Q GH REVIHQHU VXV HI HFVRV
\" DYHFHV GH HYLVDUHOP DGMIDUGH VX | DAD

3 UQFLSD®V FDUDRFVHU WIFDV

3 «UGLGD GH FRQWRO &\DYIQJ

/ D SHO/RQD SUHVHQWD Gl LEXORGHY SDUD

' HHR IOMQWR SRU FRQUXP
FROARDU HOFRQUXP R \ RUDQY D WX VXWBQFD 90P£§Dém%w$sg
VIGD HQ VRUR D @ EYATXHGD \

FRQVXP R GH @ VX\WBQFLD DSHWMQAD

7ROILDQFLD $ EWIQHQFLD

1 HFHMIGDG GH DXP HQBUHOFRQUXP R &ROMQWR GH VOWRP DV TXH
GH @ VX\WQALD SDLD REVQHUHOH HAR DSDUHFHQ FXDQGR @ SHU/RQD
RWJLODOSLRGXAGR SRUHM LHGXFH R GH\D GH FRQUXP lUD

VXWEQFLD D @ TXH HV DGLRVD




/DV GLRIDV DFWDQ VREWH HO VIMMWP D QHUYLRWR
FHOAMDO  61& DOMDQGR HO  FRUHPR
IXQARQDP HQR GHOPLMPR \  DHABQGR D @
FRQGXPAD DOHWEGR GH £QP R\ R D @ SHUFHSANQ
6HIYQ @ 20 6 VH SXHGHQ FOMULFDU GH @ LI XLHQM
P DOHWD
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$XP HOR GH D
SHHASHPQ YIVXDO
DXGWYD\ \EFRO

UHVILGDQ HO

3WRGXHQ HXIRUD

6HGDAPQ\ DSDVD




( MiP SARV VHIYQ @ FOWU LFDFLLQ HQ | XQFLp1 Q GHOHI HFVIR
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1 IFRWQD $BRKRO

&RFDCQD\ GHUYDGRV (WMV 0' 0$

&DIHQD + LSQRVHGDQMV “OKDDQMV

$QHEP LODV 0 HEBGRQD 0 DUKXDQD
(WD VHUD @ FOMILFDAPQ P £V H WIQGIGD DXQTXH WVH WHFRP LHQGD
FRORFHU @V VXMBQHDVY GH PRGD TXH @ SREOHMQ NMRYHQ HWE

FRQVXP HQGR

7SRV GH FRQVXP R

&RQVXP R H[ SHUP HQVDO
&RUHVSRQGH D @V VIWKDFIRQHV GH
FRQVDFVR LQLFLDOFRQ XQD R YDUDV
VWDQADVY 5HVSRQGH D @
PRWDANQ GH FRQRAHU \
H SHUP HQVBUFRVDV QXHYDV

&RQVXP R KDELYXDO
BXSROH XQD X DFLQ | UHFXHOWM
GH ® GWRID SXHGH P STDU
UHVIRV\ SRUVBQR SXHGH VHUHO
SD\R SWHYIR DO FRQWPR
FRP SXOLYR

&RQVXP R RFDVIRQDO
&RUHVSRQGH DO XVR
LOVHLP LWHOW GH @ VXWEQFLD
VIQ QIQIXQD SHURGIFGDG 1M \
FRQ OURV IQMUD®RV GH
DEVMOQHQALD

&RQVXP R FRP SXOLYR
(O IQAYIGXR OQHFHWD O
VXMWRQHAD \ VRGD VX Y1IGD JUD
HQ VRUOR D «W D SHVDU GH @V
FRP SFDHRQHV TXH H@M® O©f
SXHGH RFDMRQDU
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A. 6H HOAHQGH SRU IDFVRUHV GH UHVIR DTXH@V FLLFXQWDQFLDV
& SHURQDGN VRFLDGN R IHDARQDGDV FRQ @ VXWEBQAD TXH KDFHQ
P £V SUIREDE® TXH XQD SHU/RQD VH LQIAH HQ HOFRQVXP R

-QGLYLGXD®V ) DP LADLHV

(GDG $PELHQWH IDPLOI (VWU«V SVLFR'

% DMD — 7TROHUDQFLD VR
[ " PLWHV GLIX)
DXWRHVWLPD D> FRQGXFWDV GH

&UHHQFLDV IDOV

%DMD DVHUW /| GURJDV

6HU Y FWLPD Gt

GH J<QHUR (QWRUQR GH FR LVSRQLELOLC

([SHFWDWLYDV P )DOWD GH RFLR D

SHQWLPLHQWR € EDMDV FRQVXPR

([SHULHQFLDV W
SUHYLDVY DEXVR $PELHQWH HVW 3UREOHPEWLFD)\

OD LQIDQFLD

3UHVLUQ SRU HO -QWHUHVHV HFF

LAFAVLGDG GH L | jXxDOHV DO FR DVRFLDGRV DO |
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A. 6H HOAHQGH SRU IDFVRUHV GH UHVIR DTXH@V FLLFXQWDQFLDV
A SHURQDGN VRFLDGN R IHDARQDGDV FRQ @ VXWEBQAD TXH KDFHQ
P £V SUIREDE® TXH XQD SHU/RQD VH LQIAH HQ HOFRQVXP R

-QGLYLGXD®V

) DP LIDUHV

(GDG

% DMD
DXWRHVWLPD D>

%»DMD WROHUDQ
SUREOHPDV H
UHVROXFLuQ GH

([SHULHQFLDV W
SUHYLDV

'"HVHR GH VHQV|
LQWHQVDYV

~QFRQIRUPLGED
QRUPDV VRFL

SUREOHPDV UHC

$PELHQWH IDPLOI

\ HYWUHVDQ\

)DOWD GH ILJX
DXWRULGDG

+LVWRULD GH F

(QWRUQR GH FR

(VWU«V SVLFR

7TROHUDQFLD VR
FRQGXFWDV GH

&UHHQFLDV IDOV
GURJDV

'LVSRQLELOLC(

([SHFWDWLYDV P )DOWD GH RFLR D

EDMDV

$PELHQWH HVW

FRQVXPR

SUHVLpPQ SRU HO
LIXDOHV DO FR

SUHVFULSFLpQ P

/| PLWHV GLIXDQWLGHSUHVLYR"

\ R DQDOJ«VLI




)$&725(6"' ( 352 7(&&= 1 @

[/ RV IDARWUHV GH SIRWFAPQ VRQ DTXH@RV TXH IDAMAQ TXH XQD

SHUWRQD SXHGD \ VHSD UHDFARQDU DOWI HOUHVIR ' SRU &® WWQWR
GMWP LOXIU@V SRMELAGDGHY GH FRQVXP R GH VXWRQHDV ‘

~QGLYLGXDBN ) DP LADUHV

$XWRFXLGDG )DPLOLDV LQYROX 6RURULGDG UHG
$XWRFRQRFLPI FRHGXFDFLuC HQWUH PXMHL

$PELHQWH IDPI
$SVHUWLYLGEL DJUDGDEOH \ D
UHF SURFR

SDUWLFLSDFLMQ
FRPXQLGDG

SHIHUHQWHYV VI
$XWRHVWLPI ‘'LVFLSOLQD FRK IHPHQLQRYV QR UH
FRQ OD LPDJHQ

SDUWLFLSDFLuC 9DOLGDFLpPQ GH V

XWRHILFDFI
¢ GHFLVLRQHYV IDI HPRFLRQHYV

2UJDQL]DFLpQ G &RPXQLFDFLpPQ I &RHGXFDFLuQ WI
GH RFLR IOXLGD HVWHUHRWLSRYV

2EMHWLYRV D FR SHIHUHQWHYV
ODUJR SOD]I FRQVXPLGRUF
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‘/ RV IDARUHV GH SIRMFAPQ VRQ DTXH@RV TXH IDAMMQ TXH XQD
SHU/RQD SXHGD \ VHSD UHDFAIRQDU DQWM HOUHVIR \  SRU ® VBQWR
GL\VP LOXWU@V SRVELOGDGHY GH FRQVXP R GH VXWIRQRDV

) DP LADUHV

)DPLOLDYV LQYRO 3DUWLFLSDFLuQ

P AWREXLGDG OD HGXFDFL} FRPXQLGDG

$PELHQWH IDP
$XWRHVWLPD $X DJUDGDEOH \ Gt
UHF SURFR

(VWUDWHJILDV Gt $SR\R \ DFRPSD?3LC
'LVFLSOLQD FRI
LPSXOVRYV Q FRQWLQXR DO D

SDUWLFLSDFL] (VWDEOHFLPLHQ\

PSDW D
( GHFLVLRQHV ID GH QRUPDV

(VWLOR GH FRPX

A1 EBI &RPXQLFDFLUQ ODQWHQLPLHQWR

2EMHWLYRV D FR &RQYLYHQFLD ED
ODUJR SOD]F UHVSHWR PXW

3DUWLFLSDFL|
$FWLYLGDGHV F DOXPQDGR HQ Sl
FRPXQHYV

2UJDQL]DFLUQ GI
GH RFLR




@ $ FRKRO

/ D GLRID FRQ P D\ RU SUIHYDBIQAD GH FRQVXP R HOWH @RV HWXGLDQWV
UMGHOMV HQ (VSPDGH D PRV (Q HWM VHOMGR HO

P HQFLRQD KDEHULQIHUGR EHELGDV DERKUTFDV HQ DA XQD RFDVpQ HQ VX
YIGD

0 £VGH® P WBG GH ®VHWYGIDQWMVGH D  [® RVKD EHELGR DBRKRO
WHAHOWP HOM HQ ®V YGIP RV GDV REVHUDQGR TXH HO GH
@RV HAWGIDQWV KD H SHUP HQWBGR DAXQD ERUDFKHWD HQ HWM SHURGR
\ HO KD WHD@ DGR ELQIH GUQNQJ HV GHFIU KD VRP DGR R P £V
YDVRV GH EHEIGDV DERKUQDV HQ XQ LOWMUIYD® DSWR[ P DGR GH GRV
KRUWDV

7DEDFR

/ D HQFXHW (678" (6 P XHWAD TXH HO GH &V HVFROUWHV GH D
D RV KD IXP DGR VWEDFR HQ HOYOWP R P HV\ XQ IXP D VWEDFR

GIDUDP HQM P LHOQWDV TXH ®V TXH KDQ FRQVXP LGR FDQQDELY HQ HO
YMP R P HV UHSUHVHOQ XQ (O GH ®V HVFROUHV TXH

FRQVXP HQ FDQQDELY ® P H FDQ FRQ \WEDFR

@ &DQQDELV

"' HWRGDV @V GLRIDV LB DBV DQDA DGDV HOFDQQDEL HV @ TXH WHOQH

XQD P D\ RU SUHYDBIQAD GH FRQUXP R HOWH ®V HAXGIDQWAV GH D
D* RV MIHQGR XQ @ SWHYDBIOAD GH FRQVXP R DOXQD YH HQ @
YIGD

-QIRWP DFLuQ REWQIGD GH @ HQFXHWI (678" (6 YHUUHFXU/RV DGIFRQDBN




3 IHYDGQFLD HQ @ DGROMFHQFLD GH DFRKRO VIDEDFR \
FDQQDELY HOWH GV HWXGLDQWAV GH ( QVH DQ] DV 6HFXQGDUDV
GH DRV (VSDED

&RQVXP R HVSRIEGLFR

&RQVXP R HQ QRV AP RV

&RQVXP RHQ RvVYAWP RV  GDV
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3LRP RYHU XQD DPVIWXG WHIGH LYD \ FUWVFD VREWH &V GLHHQWV
XVRV GHOMHP SR @ELH D WDY«V GH XQD DGHEXDGD SOQULEDANQ\ XQ
P D\ RU FRQRAP HQR GH ®V LHFXURV GH RAR GHOHORWR FRP R
| DAVRUHV FOYHV SDUD LQAUHP HQVBU @V DRVIYLGDGHV DAUQDVIYDV DO
FRQVXP R GH GLRIDV

3 HYHOLW WIQHQGR HQ FXHOWD @ LOIOHOFID GH ®V I DFVRUHV GH
UHVIR

)DYRWHFHU HO GHVDUR@R GH @V IDFRUHV GH SLRWFFLLQ
LOGLYLGXD®NV D WDY«V GHO HQAHQDP IHQWR HQ KDEWAGDGHY TXH
SHWP MDQ DILRQWU DGHFXDGDP HOM @&V FRQIGRVRV P £V FRP XQHV
WIQLHQGR HQ FXHQWD HOSHURGR HYROMYR HQ HOTXH VH HOFEXHOWDQ
@V GHVAQDVBURY

' HVDUR@DU KDELQGDGHV EEVIFDV GH FRP XQLFDFLUQ FRPR @
HP SDWD\ DVHUAYLGDG SDUD FRQWDUHWEIUHOHI HAVR QHIDWYR GH @
SUMuQ VRADO

0 LQIP JDU @ DFVIWXG |IDYRWE® KDAD HOFRQVXP R GH GLRIDV
PHRLDQGR @ LQIRWP DFluQ WVREWH @V VXWEBOFADV WXV

FROMHFXHQFDV |\ SWIRPRYIHQGR XQD WRPD GH GHAMRQHV
UHVSRQVDE®
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e S5HI®[ LRQDU VREWH @V W] RQHV SRU @V
TXH VH VIHQGH DOFRQVXP R GH GLHHQWV
VXVBQFLDV

e 3MQWDU SRVEGV DOWWQDWYDV DO
FRQVXP R HQ GL HIHOWV VWXDFLRQHV

e 3WRP RYHU® HP SDWD GHQWR \ IXHWD GHO
JUXSR
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( WD DPAYLGDG FXHQUD FRQ GRV SDUMV\ VH SXHGH DSTFDUHQ GLI HUHQWAV
HGDGHV @ SUP HWD SDUM HV GHUXQD KMRUD \  UH Gf LRQDU VREWH HID
HWD SDUM HV FRP ¥Q D VRGRV ®V JUKSRV GH HGDG \ @ VHIXQGD
FROVMM HQ FRQWOXDU HOFRP IHQ] R GH XQD KMRUD DVRADGD D XQD
VXWDQAD GMAQWD | [(62 $OBRKRO | [(62 7DEDFR YDFKIGHIDWR
$OVUROAFRV 6L @ SHUWRQD & FRQVUGHWD FRQYHQIHQOM SXHGH H SRQHU
VRGDV @V SUHVHQUBFLRQHV DODXP QDGR SDUD TXH VH UH ®f LROHQ DFHUFD
GH VRGDV HIDV




6H KDQ HVFUVR P XFKRV CELRV FXHQWRV R JXIRQHV VRELH XQ K« RH TXH
QHFHVIVD VRP DUVH XQD SpFLP D SDLD WDQMRWP DUMH \ DV FXP S@U VX
REMIMIYR 6H SXHGH FRP SDUDUFRQ DAY GHSRUMD TXH KD XW(I} DGR
DOYQ HBP HQR GH GRSDWI SHIR HWRV FXDQGR ® KDFHQ WRQ
DYHUW RQ] DGRV H LOFOXVR GHVFD@ LFDGRV

3DWD WH®f IRQDU P £V VRELH HAD WP £WFD VH SUHVHOD @ VLI XLHOWM
KLDARUD

-XDQ HV AFOAD SIRFMRQDOGH  D* RV (Q @ ¥®AP D FDUH.D HQ
@ TXH SDUAHSH HWXYR D SXQR GH FROMIXIU @ SUP HD
SRVALQ SHR HQ BV YAIP RV P HARV B SXGR HOFDQWDQAR 3RU

HI®R GHAG HOAMHODUP XFKR P £V SHR WYR @ P DD ViXHIM GH
FDHOH\  KDPHIWH XQ HIXLOPH WYR TXH UHSRVDU GXUDQWM P VAV
&XDQGR SRUILQ FROMIXIp YROYHUD HIAHQDUVH QRW P XFKR P £V
GELO. B FRWIED \RGR XQ SRFR P £V 3RUHIR GHAG SIREDUD

P HEFDAQ TXH XW DED XQ DP LIR FRQ @ TXH HOHQWHIDP LHOWR
HKDFD P XFKR P £V@YDGHR\ SRGD GDUP XAKR P £VGHV

&XDQGR @0y @ VIXHIM FDUHD -XDQ TXH3L HOSUP HR\ WRGR
HOP XQGR ®f DS@XG (MR D -XDQ ®f P RWY1 P XFKR \ MJIXIy
HOAHQDQGR \ HOAHODQGR D @ YH TXHWIXD FRQ @ P HAFDANQ
TXH G UHFRP HGDLRQ 6lQ HP EDUR FDGD YH KDFD P HRV
HHPR SRU® TXH GHAGH VRP DUXQD GRVY P D\ RU KDW TXH \iX
DP LJR ® G TXH HAWREDQ UHYMVDQGR D @V AFQAMDY SDUD YHU ML
DOXIHQ VP DED P HGFDApQ SDWD P HARWU VX UHQGEP HOR \
~XDQ VH DVXWW




$ FROWOXDANQ VH BV SIGH TXH VH SRQIDQ SRUJWXSRV\ LHVSRQGDQ @V
VLI XLHOWAV SUHIXQUV

o 4 X« ® YD D SDVOUD -XDQ'
e «&UP R SRGUD KDEHUHMRGR -XDQ HOSURE®P D

« +3RGEUD KDEHJJIDQDGR -XDQ DAXQD FDUH.D MQ @ P HAFDANQ'

6H UHFRP LHQGD @ XWIJ DApQ GH HWID KMRUD SDUD JUKSRV
GH | | (62 R JWSRV HVSHFTIFRV GRQGH \H KD\D
GHWRBCGR DOYQ FRQ@AR FRQ HOFRQVXP R GH DFRKROR
VH TXHH SUHYHQIWGH IRWP D FRQFUHVD

XDQH/XQRKIFR GH D RV TXH GMUMD P XFKR HVBQOGR FRQ

VX JUKSR GH DP LJRV &XDQGR TXHGDQ SDWD VRP DUDGR MJDUDO
IVAEROMJIDUDO)”)$  VH ® SDVD JHADO 61Q HP EDUR FXDQGR
\IXV DP LIRV GHAGHQ KDFHU DOXQD I \H HP SIH D D DIREIDU
SRU'XH QR VH MHOM D JXWR EDIDQGR \ KDFH TXH SWHLHD
YROHIH D FDVD 6XV DP LIRV ® GHFDQ TXH QQIXQR VDE D EDIOU
TXHQR SDVDED QDGD\ ®IRIHAHRQ XQDFRSD  7RP D SDWD TXH
W VXHIMY XQ SRFR  -XDQ GHAGIH SUREDUD\

e +&UP R YD D DFDEDUD KMRUD'

e 3HOVDG HQ RWR | L.QDODOMUDDWYR GRQGH SXGIHVH KDEHU HYMDGR
@V FRQVHEXHQFLDV QHI DWYDV




6H UHFRP LHQGD @ XW(] DALQ GH HWD KMARUD SDUD
JXSRVGH | | (62 R JUKSRV HVSHFTLFRV GRQGH
W KDD GHWMAECR DOYQ FRQMR FRQ HO
FROVXP R GH VDEDFR R VH TXIHH SUHYHQUU GH
IRWP D FRQFUHVD

XDQH/ XQ FKIFR GH  D* RV TXH WHQH XQD VWDAWQ 1DP LaDU
GHIFDGD VXV SDGLHV VH SDVDQ VRGR HOG D WDEDNIQGR | «OWHQH
TXH KDFHOH FDUR GH \RGDV @V \BU-DV GHOKRIDU\ DGHP £V
FXIGDU GH VX KHIP DQD SHTXH D -XDQ MHP SUH KD VDFDGR P X\
EXHODV QRBV MQ HMXH]R SHR HWM YGIP R FXUR ®f HA\E
FRWBQGR P £V \ WX WVRU @ KDFH YHU TXH HWE EDWMQGR X
WHOGIP HQR &DGD GD MHOWM P £V SUMUQ KDWB TXH XQ GD
GHAGH SROHUUHP HAIR 5HRXHUED VRGDV @V YHRHV TXH VX SDGLH
@UD D FDVD GHVSX«V GH VRGR HOGD WDEDMQGR \ GFH 9R\ D
\DAUD IXP DUD YHUMLP HUHDIVR XQ SRFR \ -XDQ GHAGH SLREDUR
$OSUQASIR ®IGD P XFKR P LHGR IXP DU\ HAE P X\ QHMRWR SHR
FXDQGR VH WP LOD HOSUP HJAJDUWAR \ YH TXH QR SDVD QDGD
P DR VHUHDND $OGD VIXHIM HQ FOVH B GEHQ TXH WQGLE XQ
H DP HQ P SRUBQWMWH GDVP EVBUEH\ -XDQ

e &P RYD D DFDEDUD KMRUD!

¢ 3HQVDG HQ RWR | LQDODOMUDDWYR GRQGH SXGIHVH KDEHU HYWRGR
@V FRQVHEXHQFLDV QHI DWYDV




6H WHFRP IHQGD @ XW@ DApQ GH HWW KMARUD SDUWD
JWKSRV GH YDFKLAHDVR R JWXSRV HVSHFTIFRV GRQGH
VH KD\ D GHWRVIGR DAYQ FRQI AR FRQ HOFRQVXP R GH
DOVIROVIFRV R VH TXIHWH SIHYHQUGH IRWP D FRQRUHWD

XDQ HV XQ FKIFR GH  DPRV HWE HQ | GH YDFKIGBLDR
MHP SUH KD TXHUGR HAXGIDU @ FDUH.D GH P HAHQD (Q RWRV
FXU/RV KD VDFDGR QR H WDRUGLODUDV SHIR KD YR TXH FDGD
D* R @ QR GH DFFHVR D @ FDUHLD KD LGR VXELHQGR \ WP H QR
@UDU +D HPSHDGR D QREU TXH G FXHWD GRPPIU @
FROPHQWDANQ ®f EDVD GH JRSH VH QRVD P X\ LLDVAE®I\ DAXQD
YH TXHRWD KD YR TXH B FXHD UAVSLLDU 6H® FRP HOM D WXV
SDGHV \ ® RILHAHRQ U DOP «GFR GH FDEHFH.D SDWD YHU \L
SRGD KDFHJ DOR SDWD |IDAMMUB @ MWDAUQ (OP «GFR GH

FDEHHD ®f RIUHAL VRP DU P HGFDP HORV DOMROARV HQ
P RP HQRV SXQMD®BV -XDQ GHAGH SWREDUR \ QRW HOFDP ELR
LESIGDP HOM SHLR HOQLYHOGH FDUID GHOLQWIMVR HP SH 1 D IXELU
\ XELU\ -XDQ

e &P RYD D DFDEDU® KMRUD'

e 3HQVDG HQ RAWR | LQDODOMUODMYR GRQGH SXGIHVH KDEHU HYLVBGR
@V FRQVHEXHOALDV QHI DWYDV

(9$/8%8&= 1 *583$/

3DlD FRPSWREDU TXH VH KD WHO®{IRQDGR \ DWHQECR @V
FRORAP IHQWY \H SIGH TXH FDGD DOXP QR \ DXP QD P HQFLRQH
DA XQD LGHD TXH ®i KD\ D @P DGR @ DWIQFAQ GH VRGR ® TXH KHP RV
YDMR 6H BV SXHGH LQIRWP DU SUHYIDP HQW D 11Q GH IDYRUHFHU VX
DWAQFL Q GXUDQWA HOGHVDULR@R GH @ P WP D
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¢ $XP HOQWU HO FRQRFLP IHQVR VREWH ®V HHPRV GHO
FRQVXP R GH VX\WBBOFLDV

e 6HQVELQ] DUVREWH @V FRQVHFXHQFLDV GH @V DGLFARQHV

e 3UHYHQLUVRELH HOFRQVXP R GH VX\AWBQFLDV

0$7(5-$/(6

e 3R\ HAVRU
e $QODYRFHV
¢ )RQRV

e / DSLFHLRV
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(Q SUP HU O\JDU VH SUHIXQW DODXP QDGR VREWH VX RSLOWMQ GHO
FROQWXP R 6L VH TXIHH SWRIXQGIDU HQ @ WG lpuQ WH SXHGHQ
SIRSRQHU @V WLJ XLHQWAV SUHI XQVIDV DQJ UXSR

o 4 X« HV XQD DGIFALQ!
e «&uP RHP SlH D XQD DGFApQ'
o 4 X« FRQVHPXHQADV MHQH @ DGIFApQ!

$ FROWOXDAYQ VH SUHVHQVD HOWLI XLHQW Y GHR FRP HOVDQGR TXH WDV
VREUWH HOFRQVXP R GH VXWIDQFLDV

3HSIW 1 XJJHW $QIP DApQ VREWH ®VHHARY GH OV GLRIDV
KWBV ZZZ \RX\WMEHFRP ZDWK'Y : D</: ' 30%




8 QD YH YLVXD@ DGR HOFRQWQIGR \VH SIGH
DCDOXP QDGR TXH VH RU DQIEHQ HQ JUXSRV
GH  SHUWRQDV H LOMQWMQ UHVSRQGHUD

@V VLI XLHQWAV SUHI XQUV

« 3RUTX« FUHHV TXH GHYl SDVDU® SUP HD GRMY'  &RTXHMR FRQ @V
GLRIDV

«3RUTX« FLHV TXH SRFR D SRFR @ VHQVDApQ SDVDED P £V GHSUMD!
7ROLDCOHD

« 3RUTX« FUHHV TXH FXDQGR YHD @V GRVY LED FRUIHQGR KDAD HIDV'
$GFANQ\ GHSHUGHIAD

«3RU TX« FHV TXH VX DVSHAR IIFR KD HP SHRIDGR' (IHRRV D
OUR SO|R

«3RUTX« FDGD YH LED FRUIHQGR P £VGHSUMD' $EVIAQHQAD

« 3RUTX« FUHHV TXH HODP ELHQM VH LED YROMHQGR FDGD YH P £VJUV

\ HIWR' (IHARVD @UR SOIR

*3RU TX« AHV TXH HQ @ YAWP D GRMV \H SDy1 \ SDUIH-D HWRU

SHODQGR' &RQVAHJAD GH ®VURVIRV\ HHRARY TXH FDX\D @ GRWY
(OYGHR QR KD HVSHAILFDGR VL VH VRP 1 @ YAP D GRAV R QR TX«
FUHHV TXHKDUD' «4 X<« KXELHMAV KHKR W3 7RP D GH GHAMRQHV

(9$/8$&> 1 *583%/

&RP R IRWP D GH LHSDVDU® TXH VH KD KHFKR HQ @ DRWMGDG VH ®f SIGH

DOJ KSR TXH FRP HOWQ @V SXQURV TXH P £V BV KDQ LOWMUAVDGR \ TX«

RWRV WP DV IHDFIRQDGRY FRQMGHDQ TXH KDEUD TXH WDEDNDU HQ HO
DX

6L VH FROVGHWD QHFHVDUR VH SXHGH KDFHU XQ SHTXH R FDUMOFRQ @

LQIRWP DAUQ UHARILGD SDLD SROHUSRUMV Gl HIHQWAV DX@V
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e« "HPHOMU @&V PLRV PEV
KDELWXD®N VREWH HOFRQVXP R GH
GLRIDV

e 3LHYHQW @ LQIFIDFlUQ HQ HO
FRQVXP R GH GLRIDV

' 85$8&= 1" (/$ $&7T-9- $'
e $SWR[LP DGDP HOWH HQWH \ P LOXVRV HQ
I XQFLLQ GH @ HYDXDFLUQ TXH VH UHD@FH \ HO
QLYHOGH SDUAFLSDFLQ

0$7(5-$/(6

e 8Q HVSDFIR GRQGH @ FWH \H
SXHGD GLYLGWU HQ GRV JWDQGHV
JUXSRV HQI LHQVDGRV
&LOVID DGKHWLYD
3R\ HFVRU
3 DQVDADV
2 USHQDGRU
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3DWD HP SH DU VH H S@D TXH VH YD D WHI®f LRQDU VREWH DQXQDV
DILLP DFLRQHV UHDFLRQDGDV FRQ HOFRQVXP R GH GLRIDV\ TXH WQGLEQ
TXH H SROHUVX RSLOLQ DOHVSHAR (V IP SRUBQM | DYRUIHFHUTXH HO
DOXP QDGR WHVSRQGD MOQFHDP HOM \  TXH IOWMQOM MWILIFDU @
UHVSXHWD GUQGH @ KD HVEXFKDGR HQ TX« VH EDVD SDLD SHQVDU HVR
VLFRORFH DO FDVR UHDOT XH DYD®! ® TXH HWE GLAHQGR




( OHVSDFLR GuQGH VH @iYH D FDER @ VWMuQ | XQFIRQDLE
FRP R XQ EDWP HWR HQ HOTXH HODXP QDGR GHEHE

SRVIFLIRQDUVH SDUWD WHVSRQGHU 3DWD HP SH) DU GIVIGIU @
FOWH HQ WHV HVSDFLRV HO HHOWR GHODX® WHE @
LHVSXHWD 1 R® W XQ @GR VHLE ( WR\ GH DFXHUGR
\ HORWMR @GR WLE 1 R HWR\ GH DFXHUWGR

/D GYMpQ WH SXHGH KDFHU FRQ AQW SHIDGD HQ HO VXHR R
VP SGP HQM H STFDQGR DODXP QDGR @ GIQEP IFD GH @ DPWYIGDG
SHWR VWHQH TXH TXHGDU EIHQ GHIP MDGR HOHVSDAR \ TXH VRGRV ®RV
FKLIFRV\ FKLFDV SDUAELSDOWY & HOWHQGDQ

8QD YH KHKR HWR \H SWRFHGH D GHU @V
DILLP DFLRQHV VREWH HO FRQVXP R GH GLRIDV 6H
GHEQ XQD SRU XQD JHQHWDQGR XQ HVSDFLR GH
GHEDW GHVSX«V GH TXH @RV FKIFRV \ FKLFDV GHQ VX
RSIQWQ

(VP X\ P SRUDQM TXH HQ HWM HVSDAR WDV @V
RSIQIROHV GHOJWXSR HOR @ GRFHQWA GHMH P X\
FDLIR FXEO HV @ UHVSXHWD FRUHAVD \ TXH
GHWP LHQWD &V P MRV $ FROWOXDFHQ VH SUHVHQWQ
@V DilLP DARQHV SDWD @ GIQEP LFD DV FRP R XQD
SHTXH: D H[ S@FDFLuQ DOHVSHAVR

3DWD FHUDU® VHVpQ DEUUXQ HVSDAR GH GXGDV VREWH
HOFRQVXP R GH GLRIDV HQ TXH HODXP QDGR SXHGD
S@QWDU @V SUHIXQVDV TXH GV KD\ DQ VXUIGR D ®
OUR GH @ DPWIGDG X RWRV P MRV TXH FRQR] FDQ \

TXIHDQ GHVP HOWU




3RVIEGIV HWP SGRV GH @V SUHIXQVDV D SLRSRQHUDO
DOXP QDGR

( OFRQVXP R GH GLRJDV )DOR 6HIYQ HO-QRWPH (' $' (6 (QFXHWR
VREWH $GRKRO\ RWDV ' (RIDV HQ (VSD*D @
VR®R VH GD HQWH HGDG P HGID GH IQFAR GH FROWP R GH @
SHWRQDV DGXQDV P D\ RUD GH GLRIDV VH HOFXHOWD HOWH &V
\® DRV

)DOR $ YHHV SRU @V ALFXQWEQADV GH @

SHURQD HOFRQVXP R VH @ VD D @V ILOHV GH ( OFRQVXP RGHGLRIJDV W
VHP DQD (Q SRE@ALQ MYHQ VXH®I VHU ® P £V

KDELWXDO GDGR TXH HQAH VHP DQD WHQHQ FIVHV \ VR®R HV RV I LOHV GH
RWDV DPWYIGDGHY SHUR DO DUHOLQ GH VHP DQD VHP DQD QR HV XQD

VH UHDGD XQD IQIHWD P X\ DOB GH DBRKRO

VDEDFR X RWDV GLRIDV ( WR VH SXHGH FRQUGHLDU DGLFFLLQ

XQD DGIFANQ \ SXHGH GHUYDU HQ XQ FRQUXP R

P £V IHWLDGR FXDQGR HOLHWR GH DPAYIGDGHV GH

@ Y1GD GIDUD FDP ELHQ R GHVDSDUH| FDQ

/ RV ELJ DULQIRV

9HWGDGHLR / RV AJDWARY ®V FIDURV SXWRV \ HO
VDEDFR FROVIHQHQ VEDFR GH SLSD VH KDFHQ FRQ KRNBV VHFDV GHOVIBEDFR
2 WDV VXWIQFDV \VH DIWHIDQ SDUWD GDU VDERU\ SDUWD
P L@'NGHW\AMQFLDV KDFHU P £V DIWGDE®! IXPDU (O KXPR GH HWRV
TX P LFDV SWRGXPRV HWE |RWP DGR GH XQD P H| F® FRP S GH
TXP IFRV JHQHWDGRV SRU @ FRP EXW1Q TXHP DGR
LOFQX\ HQGR DOP HQRV GHO VBEDFR \ GH \XV DGMYRV $OXQDV GH @V
TXHWH VDEH TXH VXWIQADV FDUAQUIHDV TXH FROMHQH VRQ  QIFRWQD
VXWIQFD TX P LFD DGIPWYD TXH SURGXFH ®V HIHRRY
FDXVDQ FE’QFHU, - HQ HOFHUHELR TXH @V SHURQDV S®P R DUAKQIFR

: DP RQDFR R XWDQIR HQAH RWRV  6RAHGDG $P HUFDQD
FROWD HOREQRHU




3RVIEGIV HWP SGRV GH @V SUHIXQVDV D SLRSRQHUDO
DOXP QDGR

9HUSDGHR (Q SUP HU XJDU @ P D\RUD GH
YDSHW R FLIDWARY HBPALQIFRY FROAHQHQ
QIFRAQD TXH HV @ VXWEBQAD TXH SUIRGXFH @
DGIFFQ DOVBEDFR $XQ DV- XQD DGIFApQ WH

SXHGH JHOHWDU SRU FXDO XIHU HWAP X®& TXH HO

FHUHEWR SHUFLED FRP R SOFHQMR SRU® TXH
DXQTXH QR FROWMQIDQ QIFRWOD @V YDSHUW/ \
AJDWCGRY HOPAMLIQIFRY SXHGHQ @UDU D
SIRGXFUDGIFApQ

)DOR ( OFRQVXP R GH DBRKRO WL HV GH
P DQHWD DEXWYD \ R UHMADGD DXQTXH
VR® WH SLRGX] FD ®V IIQHV GH VHP DQD
WMHQH FRQVHFXHQAIDV QHIDWYDV SDUD HO
RUDQMP R FRP R SRUHWP S® GD* RV HQ
HOSEQRHDV KJDGR R HVMP DIR

( OYDSHUSXHGH JHQHLDU |
DGLFFLUQ DXQTXH QR

I FRQWAQJ D QLFRVIQD 4

9HUWGDGHLR $P EDV VRQ VXWEOQHDV FRQ
FDSDAGDG DGIFWYD \ TXH JHOHWDQ

FOP EIRV HQ HO61& $ YHHV QR \H
FROUGHDQ FRP R WO SRUTXH D QLYHO
VRADO, FX®XWDO HOFRQVXP R GH DBRKRO
\ DEDFR HWE P X\ DFHSWIGR [QFO(\R
HQWH SRE@ANQ MYHQ SHUR DXQ DV VRQ
GLRIDV\ SXHGHQ JHQHWDUXQD DGIFAQ

DGHP £V GH YDURV SUREGP DV GH \VDXG

%HEHUDGRKRO VLVR®R HV
@V | LQHV GH VHP DQD QR
SWRGXFH GD® RV HQ HO
RWDQLWP R

)DOR (Q @V WHDFRQHY \H XDBV HV
IXQGDP HQO @®  FRP SLHOMpQ
FRP XQIFDApQ\ @ DVHUAMIGDG &RQ @
LQIHWD GH DERKRO HAWRV DVSHARY \H
YHQ DOMUDGRV DGHP £V GHOVHQWGR GH
@ SHUFHSARQ 1 R HV HFRP HQGDE®! HO
FRQVXP R GH QQIXQD GWRID SDWD
P DQWIQHUUHDARQHV VH XDV














































