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( CKXHWR FRP R DX® YLYD

& RP SRWIDNH HVFRDU SDVR D SDVR
YARAYHMEDG HQ HIKXHIR HVARDU
& RQNRCEIRD JIFR GH SDIDV

8 VR H IAHQM GHODIXD
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( O KXHUR HVFRM®U HV XQ WHFXWR HGXFDWYR YLYR TXH SHW LA
WDEDNDU DPOWUOJEPT DVSSIDVMBSFT FRP R FLHQFLDV
PDWPi WFDV R GHQIXD DPNQFUWODJBT USBOTWFSTBMFT FRPR
HO WDEDNMNR HQ HTXLSR @ WHVSRQWDELAGDG R HO SHQVDP LHQWR
FUWFR \ WBMPSFT FRPR @ VRWHWQLELAGDG R HOWVSHWR SRU
ELRGLYHWLGDG

(V SRUHAR TXH HOKXHUMR HVFRM®U SXHGH QR TXHGDWH HQ XQD
VIP SGH KHUDP LHOW GH FXQLYR VIQR TXH SXHGH FRQYHUMUH HQ
XQ FTQBDJP EF BQSFOEJ[ BKF JOUFHSBMGRQGH @ TPTUFOJCIMEBE
Z MB CIJPEMFSTJEBE IRWP HQ SDUM GH MV DFWYLGDGHV TXH @R
LRGHDQ

@ TM O@N L°R K GTDEN ONCTBSHIN @&
GTDCEN RROMAYD

0 XFKRV FHQWRV KDQ GRJWDGR FRQVRAGDU VX KXHUR HVFRM®U
FRP R XQ HVSDFLR GH FXQULYR \ SDUMFLSDFLyQ ( OVLI XLHQWA SDVR
HV WDQVIRWP DUR HQ XQ @MERWVRUR YLYR GH VRWHQLELQGDG
GRQGH VH WI®[LRQH VREWH FyPR QXHWUDV DFFLRQHV GLDUDV
DI HFWDQ DOHQVRUQR



( OKXHUR GHND GH VHU ~QLFDP HQW XQ HVSDFLR SDW VHP EWU \
FRVHFKDU \ VH FRQYLHUM HQ XQ HVFHQDUR SDW DSUHQGHU VREW
RV FLFAQRV QDWW @® JHWIYyQ GH WHFXWRVY @ HFRQRPtD
FLLFXMU\ @ ELRGLYHWLGDG GRFDO

(WH FDPELR GH HQI RTXH D\XGD D FRQHFVWDU HO SWR\ HFVR GHO
KXHUR FRQ RV 0 CKFUWWPT EF %FTBSSPMP 4PTUFOJCMF 0 %4
HVSHFLD® HQW HO 2' 6 ( GXFDFLyQ GH FDQGDG HO2' 6

& RQVXP R WHVSRQWDEM HO2' 6 $FFLyQ SRUHOFQ@PD \ HO
2'6 9LGD GH HFRVIWWHP DV VWUHWAHV

*MENQONQE) KR\RDMAHECE DM KFCRI$M (K
GIDEN

& XDQGR HO KXHUR \D HW DVHQWGR HV P RP HQWR GH WHYLVDU
FYPR VH JHWIRQD \ TXp DSWHQGL DNHV JHQHWD < DG XQDV
MOFBT EF N FKPSB SXHGHQ VHU

& RP SRWDU UHWRV YHJ HWDAHV GHO SWRSLR KXHUMR \
GHOFRP HGRU HVFRMU R WHXW@] DU P DVHUDGHV



,OQFXWU S@QWV DWRPiI WFDV \ |QRWIDAHV  TXH
DWDLI DQ LQVHFVWRV EHQHILFLRVRV SRQHU XQ KRWAO
GH LQVHFWRV R FRGRFDU QLGD®HV DUM LFLD@HV SDLWD
DYHV R P XU-Lp J RV

, QWDM®U VIWMHP DV GH UHJR SRU JRWR LQFRWRWU
HO DFR®KDGR HQ HO KXHUR R WHFRJHU DJXD GH
@XYLD

$ R WUWR GH HWH GRFXP HQWR SLWRIXQGU DWHP RV HQ FDGD XQD
GH HWDV @QQHDV RIWHFIHQGR RUHQWFLRQHV \ WHFXWRV SU FWFRV
TXH DFRPSDxHQ DO SWRIHVRWGR HQ HO SWRFHVWR GH
WDQVIRWP DFLyQ GHO KXHUR HVFR®U KDFLD XQ PRGH®R PiV
VRWHQLEQH \ ELRGLYHU/R
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g1NQPTe HBNJIINJA) CKBN\L ONRS@D CHENKAD

(O FRP SRWDM HV XQD GH @V SU FWFDV Pi V FRP SGHVDV SDWD
WDEDNDU @ VRWHQLELAGDG GHVGH HOKXHUMR

3HW LW DO DOXP QDGR FRP SWHQGHU HO DJDMP OBWSBM EF MB
NBUFSIB PSH< OJDB YDQRWU RV SFTJEVPT DPNP SFDVSTPT \
SDUAFLSDU DFWYDP HQW HQ @ SFEVDDJ O EF EFTFDI PT GHO
FHQWR

$GHPi V FRQYLHUM HO KXHUR HQ XQ HMHPSAR SU FWFR GH
FDPOPN -B DJSDVMBS DO GHYRO'HU DO VXH@R @RV QXWLHQWAV TXH
DOQWHYV HWDEDQ HQ ULHWRV YHJ HWDGHV R DQP HQVRV
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(O SUPHU SDVR HV HQVHxDU DO DXP QDGR D LGHQWI LFDU @RV
P DWHUD@®V DSWRV \ &RV TXH GHEHQ HYIMMDU/H 3DWD HAR XQD
EXHQD LGHD HV H@MERWU XQD VWE® YLVXDO R FDUMO TXH VH
SXHGH FRAQRFDU HQ MV DX®MV HQ HVSDFLRVY GHOFHQWR \ R HQ HO
SLWRSIR KXHUMR




$ FROQWQXDFLyQ FRP SDUAP RV XQ HMHP SR GH FDUMO FRQ RV
P DVWHUD@V TXH Vt VRQ FRP SRWDE®IV\ RV TXH QR

6r

e 5HWRV GH | IXMDV \ YHWSXWDV SIHMHV Fi VFDWDV \ KRUD@] DV
VIQ FRFLQDU

« 5HWRV GH NDUWGtQ KRNDV WHWRV GH SOV R | QRUHV

e &i VFDWYV GH KXHYR

// « 3RVRV GH FDIp R LQI XVIRQHV
D . 7UR] RV GH SDSHO\ FDUNQ WVLQ WQWDV QL SO WIFRV
(Q QFRVF>BT DBOWEBEFT WWRV GH FtWLFRV DMV R
FHERGDV
12
e 3DQ\ GHUWYDGRV SXHGHQ JHQHWUKRQIRV R DUR]
« 3LRGXFVRV @ FWARV
« &DUWQHV\ SHVFDGRV
e ) IXWDV R YHUSXWDV FRFLQDGDV R FRQGLP HQWDGDV
« 0 DWUDGHV QR RWi QLFRV SO WKFRV JRP DV HVF
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,QFOXLU VDP ELpQ QRV WHWRV YHJ HWDGHV GHOSIRSLIR KXHUR HVFRMU
KRNDV WHWRV GH S@QWV \ RV WHWRV GH | UIXWD GHO D@ XHU R
GH QRV DOXP QRV \ DOXP QDV
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&MFDDJe O EFMFTQBDJP Z WQP EF DPN QPTWBEPS

« 6LWDUHOFRP SRWDGRU HQ XQD ] RQD VRP EWHDGD \ DFFHVLE A
e 3XHGH VHU XQD HWUXFWWD GH SDW XQ FRP SRWDGRU
FRP HLFLDO R XQ P RQW Q GLLHFVDP HQW HQ HOVXHGR

1SFQBSBDJ O EF MPT NBUFSIBMFT

( OFRP SRWDMH VH EDVD HQ HTXLQE DU P DWHUDGHV ~ YHUSHV™ UFRV
HQ QL JHQR \ ~P DURQHV™ UFRV HQ FDLERQR

8 QD SWRSRUWFLy Q RUHQWWYD HV  SDUMV GH P DURQHV SRU GH
YHUGHV

3RU HNHP SR  KRNDV VHFDV  WHWRV GH | IXWD \ YHUWGXWD  FDUNQ
WRFHDGR 2 HOGRE® GH KRNDV VHFDV TXH GH WHWRV GH | IXVD \
YHUGXLD

"JSFBDJ O Z | VNFEBE

e 6H GHEH WHP RYHU® P H] F® FRQ XQ SDAR R WDWULAR FDGD
VHP DQDV ( WD DFFLy Q VH GHQRP LQD YRGMR

e 1RWP D@® HQW VH DSWRYHFKD HOYRGWR SDW DxDGLUDJ XD D @
P H] FD

« 6H GHEH PDQWQHU @ KXPHGDG FRPR @ GH XQD HVSRQMD
HVFXULGD QL VHFD QL HQFKDWFDGD 3DW FRP SIREDU HWR
SRGHP RV FRJHU XQ SXXxDGR GH @ PH]F® FRQ @ PDQR \
DSWHWU GHEH HWDU K~PHGD SHWR QR GHNDU FDHU P XFKD
DJ XD

e« 6LHWV PX\ VHFD DxDGLUDJXD 6L KD\ H[ FHVR GH KXP HGDG
Dx DGLU KRNDV VHFDV R WR] RV GH FDUN Q



e (OFRP SRWHW Q@WR FXDQGR WHQH RGRU D WHUD K~P HGD \
WA[ WKLD VXHOD \ RVFXWD DSWR[ WDV - PHVHV

e 6H SXHGH WP LU DU\ XVDU SDW DERQDU HO KXHUR HVFRMU R
P DFHVDV GHODX®

" BSHHO@ICR GHC BSHBAR @N\BHIAR

$ FROWOXDFLyQ RV FRP SDUAP RV DA XQDV LGHDV GH DFWYLGDGHV
UHOFLRQDGDV FRQ HO FRP SRWDMH TXH SRGpLV WHDQ@] DU FRQ HO
DXP QDGR
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" XIDQWH  HO SWRFHVR HO FRPSRW/ FDPELD GH
WHP SHIDWILD & XDQGR VH LOQLFID HO SWRFHVR DXP HQVD
PXFKR WHVSHFVWR D ® WAP SHWWWD DP EHQWO\ WDV
FDGD YROHR YXHO'H D DXP HQWDU

$VIP LVP R FXDQGR 1LQDQ@] D HO SIRFHVR \ REVHQHP RV HO
FRP SRWVP DGXWR EDND

3RGHP RV GHYDU XQ WHJLWUR GH @ WHP SHWDWKWD TXH
VRP DIHP RV FRQ XQ WAWPYPHWR GH VRQGD 'H HWD
IRlPD YHWPRV HQ TXp SDUM GHO SWRFHVR GH
FRP SRWDNH QRV HQFRQWDP RV
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JOFXWU HQ @ PHF® GHO FRPSRW GLWIQURV
PDWHUD®V SXHGHQ VHU RWi QIFRV R P H] FGRV
RWi QLFRV H LQRW i QLFRV

2 EVHUYDU @ GHVFRP SRVIFLly Q GH FDGD HG®HP HQVR FRQ
HOWHP SR

S5HIG[ LyQ VREW HO WHP SR GH GHVFRP SRVIFLyQ GH
FDGD HOPHQWR \ @ GUHWQFLD HQWH WHWGXRV
ELRGHJ UDGDE®HV \ QR ELRGHJ UDGDEG1V

,QFRUIBRWDU HQ XQD ] RQD GH FXQXYR FRP SRVW\ GHNDU
RWD WVIQ LOQFRWBRWDU |IHUNQ] DOW 7DP ELpQ SXHGH
WHD@] DWH FRQ P DFHVDV

2 EVHWDU \ DQDQ@] bU MV GUHWHQFLDY HQ @ WA[ WKLWD
GHOVXH@®R VX FDSDFLGDG GH WHWHQFLy Q GH KXP HGDG
\ @ YH®RFLGDG R p[MMR GH @ JHW LQDFLyQ GH M@V
VHP LADV
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/ D ELRGLYHUWGDG HV XQR GH RV LQGLFDGRWHV Pi V FDWRRV GH M@
VWDXG GHOKXHUMR HVFRMU & XDQWD Pi V YDUHGDG GH HVSHFLHV —
S@QWV LQVHFWRY DYHV P LFIRRUW DQLVP RV— KDELMWD HQ pO Pi V
HTXLQEWGR \ IHVLAHOQWA VH YXHO'H HOHFRVLWWP D

( Q XQ KXHUR GLYHU/R @RV SLWRFHVRV QDVXIDGHV VH WHI XMQ P HNRU
@V S®JIDV VH FRQWRM®Q GH IRWP D ELIRGJLFD HOVXH®R P DQWHQH
VX | HUNQGDG \ MV S®OQWDV FUHFHQ P i V VDQDV

$5L N BE\L DVE@ K@AHNCHDQROEE DM DKGTDGEN

$ FRQWOQXDFLyQ LGHQWILFDPRV DA XQDV HWUDWAJ LDV TXH VH
SXHGHQ LP SGPHQWU SDW IRPHQWU @ ELRGLYHWIGDG HQ
QXHWLR KXHUMR HVFRMDU

e ' ,9(56,"%" 9(*(7%/
3RGHP RV FRP ELQDU HVSHFLHV HYLVDQGR HO P RQRFXQVYR
LQFOX\ HQGR SMQWYV DWRP i WFDV | RWHYV \ KRUDQ@] DV GH
GLU HWIHQWAV |DP LADV ERW QIFDV SDWD WHSHMU SMJ DV
IDYRIHFHU @ SRQQDFLyQ \ DWDHU LQVHFVRV
EHQHI LFLRVRV TXH QRV D\ XGHQ FRQ HOFRQWROELR@ J LFR
GH @V SMJ DV



6H SXHGH EXVFDU VLQHW LDV HQWH HVSHFLHV YHJ HVDOHV
SDW WSHMU SMIDV HYIDU @ FRP SHWHQFLD SRU RV
QXWIHQWYV R DWDHU SRQ@QL DGRUHV HQ HO FDVR GH
FXOULYRV GHSHQGLHQWV GH @ SRQQL] DFLlyQ SRU HNHP SQR
@ IDPLAD GH MV FXFXWELW FHDV FDMEDFtQ SHSLQR
FD®@ED] D VDQGID PHYQ HWF

( NHP SQRV
. 7TRPDW D@EDKDFD
. &DMEDFtQ @YDQGD

6H SXHGHQ FRMRFDU HWAKXFWKLWDV DUM LFLD@HV GLVHXx DGDV
SDW DWDHU IDXQD DX[L@DbU D QXHWYR KXHUMR FRPR
DEHNDV VRQVWUDV P DUTXIVDV R FUVRSDV

3RGHP RV KDFHURV QRVRWRV PLVW RV R FRP SWURV D
SWRYHHGRUHV HVSHFLDQ@] DGRV

2WD RSFlyQ HV FRGRFDU FDMDV QIGR SDW DYHV
LQUHFWYRWDY FRPR JRRQGUQDV R SDW P XWFLp@DJ RV
TXH VH DQP HQWQ GH LQVHFVRV TXH SXHGHQ VHU S@J D
SDWD QXHWKRV FXQUYRV 7DPELpQ SRGHPRV FRGRFDU
FRP HGHLRV SDW DYHV

6L HOHVSDFIR QR SHW IMH SRGHP RV WHVHUWYDU SHT XHx RV
HVSDFLRY GH “"KXHUR VIO'HWUH™ GRQGH FUWH] FDQ
HVSRQW QHDP HOWA KLHWEDV GRFDGV TXH VIWHQ FRPR
WIHVHWYRUR GH | DXQD DX[ LADU



JQFOXLU XQD SHTXHxD FKDWFD R LQFOXVR XQ EDUHxXR R
FXEHW FRQ SLHGWDYVY SXHGH D\XGDUWRV D FWDU XQ
Ki ELMDW SDWD LQVHFVWRV DFXi WFRV DQILELRV \ DYHV
DGHP i V GH | DYRUIHFHU HOHT XLAEUR HFR@ J LFR DODWDHU
| DXQD DX[ L@DU EHQHI LFLRVD

3DW HYIWDU @ SRVIEAH SWRA HWDWFLYy Q GH P RVTXLWRV  VH
SXHGH DxDGLU XQ SHTXHXxR VIWHPD GH WHFUFXMFLy Q
FRQ ERP ED VR@DUR XQ SHTXHXR P RQQR VRMU

" BRUHCADR GHC BSHBAR ([@\BHAIAR

$ FROWOXDFLyQ RV FRP SDUAP RV DA XQDV LGHDV GH DFWYLGDGHV
UHH®FLRQDGDV FRQ HOIRP HQYR GH @ ELRGLYHWLGDG HQ HOKXHUMR
TXH SRGpLV WHD@] DU FRQ HODXP QDGR

Q

« (O DXPQDGR WDQ@D XQ LQYHQWUR GH SMQWDV
LQVHFVRV \ DYHV SUHVHOWY HQ HOKXHU/MR

« 3DWD FDGD XQR GH HARV VH FWDQ ILFKDV FRQ
GLEXNRV R IRVRV \ |LQD® HQW VH QRFDQ@] DQ HQ XQ
PDSD R P XWO

e &WHDP RV QXHWIR SLRSIR KRWO GH LQVHFVWRV SDWD HO
KXHURR R SDWD TXH ARV DXP QRV \ DXP QDV VH @HYHQ
HOVX\R SWRSIR D FDVD FRQ P DWHUD®V FRP R FDxDV
SIxDV\ WRQFRV SHU RWDWGRV
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2Te [RIOKBNVBNKAHNS FHBN

(O FRQWRO ELRGJLFR VH EDVD HQ IDYRWFHU @ SWHVHQFLD GH
RW DQLVP RV YLYRV EHQHI LFLRVRV LQVHFVRV DYHV
P LFLRRW DQLVP RV R SMQWY SDW P DQWHQHU @V SREMFLRQHV GH
S@JDV SRU GHEDMR GH QLYH®V GDxLQRV WIQ QHFHWGDG GH
WHFXULU D SWRGXFVRV TXtP LFRV

(Q HO KXHUR HVFR®U HWD SU FWFD VH FRQYLIHUM HQ XQD
KHUDP LHQWD HGXFDWYD \ HFR@JLFD SRUTXH SHW LW REVHUYDU
FyPR @RV HFRVLWWP DV VH DXVRUHJIX®Q \ FyPR FDGD HVSHFLH
FXP SGH XQD | XQFLy Q

1 (HMBHOHNR CCK BNVBONKAHNS FHBN DM K GTDCEN
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0 DQWHQHU HO VXH®R I1pUNMO\ QXHWUR KXHUR ELRGLYHWR HV @
P HNRU SIRWFFLy Q FRQWD MV SMJ DV

(48, ,%5,2 <' ,9(56," $

/D P HNRU HWUDWHJI LD HV IDYRWHFHU @ SWHVHQFLD GH HQHP LJRV
QDWWDAY GH @V SMIDV H LQWHQWU FUWHDU XQ HFRVLIWWP D
HT XLQE DGR
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(V LP SRUDQW GHWAFWDU QRV SUP HLRV VIQURP DV KRNDV P RUGLGDV
LQVHFVRV DJUWXSDGRV KRQJRV DQWV GH LQWAUWHQW < FXDQWR
DQWYV R GHWFVWHP RV P HNRU

- @M@ VW AMBBINRD
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FUVRSDV WU LGRV

& RQWRMQ
FRFKLQLADV
SXA RQHV \

P RVFD E@QFD

3DV
DWRP i WFDV | GRUHV
\ KRV GH

LOVHF VRV
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$YLVSDV
SDWDVIVRLGHV

& RQWRM®Q
SX@ RQHV  RUXJ DV

\ FREKLQLADV

" HNDU SMQVDV
KRVSHGDGRUWDYV
RUAJ DV \ KDEDV

$ EHNDV
DEHNRURV
P DUSRVDV

) DYRWIHFHQ M@
SWRGXFFLly Q GH
| IXVRV

) QRUHV P HAI HLDV

QR X\¥@] DU
TXtP LFRV
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/ RP EUFHV
FRFKLQLADV

5HFLFADQ P DWHUD
RWi QFD

& RP SRWDNH \
FRQWU FRQ VXHARV
WFRV HQ KXP XV

"7 &4
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& DLERQHLR

J RARRQGUQD
DYLyQ  YHQFHMR

& RQWRMQ MUYDV \
P RVT XLVRV

& DNDV QLGR VHVRV \
FKDU-DV

0 XUFLp@JIR
FRP~Q\ HQDQR

& ROWRMQ SRQADV
\ P RVTXLVRV

& DDV QLGR \
FKDUFDV



SNVRDINR QaaK@OUOMEHM CENG FHR@MD CKF@R
X DMEDQ. DO@LR

@ 0 DQWHQHU GLYHU/LGDG GH FXQUYRV \ DVRFLDFLRQHV

5HYLVDU HOKXHUMR VHP DQD@® HQW SDWD GHWFWDU FXDA XLHU
VIQURP D

Do ) DYRUHFHU @ YHQWMDFLYyQ\ &X] VRMU HQ HOKXHUMR
Y\ 5 HWLDU S@QVDV HQI HWP DV SDWD HYIMDU FROWDJ LRV

8 V@] DU SWHSDWDGRY QDWWDGHY NDEyQ SRW VIFR DFHLWA
i GH QHHP SXUQ GH RUMID HW HQ HOFDVR GH GHWFVDU
VIQVWRP DV DYDQ] DGRV GH S@J D

" BRUHOAICR CHC BSHBAR ([@N\BHAIAR

$ FROWOXDFLyQ RV FRP SDUAP RV DA XQDV LGHDV GH DFWYLGDGHV
UHH@®FLRQDGDV FRQ HOFRQWROEILR@ JLFR GH SMJ DV

' (7(&7,9(6 " (/ +8(572

« 2 EVHUDU KRNDV \ VDARV HQ EXVFD GH LQVHFVRV R
GDxRV

« & @VULFDUHQ LQVHFVWR EHQHILFLIRVR SMJD R QHXWR

« (MERWU XQ PXWO FRQ IRVRV \ QRPEWV GH @V
RWDQLWP RV HQFRQWDGRV \ WHMFLRQDU LQVHFVRV
SMJD FRQ VX FRQWRMGRU ELRQ J LFR
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.+ ([SHUP HQ/DU FRQ DVRFLDFLRQHV GH FXQUYRV VHVRV
— GH ELRGLYHULGDG QIGD®V FKDWFKDV  SM@QWDV
| RUDGHV  HWFE
« $QRWU REVHUDFLRQHV VREW SM®JIDV \ IDXQD
DX[ LADU

&$57(/(6 , (17,),&8%7,926

e 3WHSDWU \ FRARFDU HQ HO KXHUR R HQ HO FHQWR

FDUM®HV LGHQWI LFDWYRV GH ®V HVSHFLHV DQ@DGDV
SDW TXH HODXXP QDGR DSUHQGD D UHFRQRFHUDV
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SK@T@ QCBTRN DROMBHBOX KL FEA@N

(O DJXD HV HO PRWRU LQYIMEGH GHO KXHUR 6LQ HPEDWR HV
WP ELpQ XQ WHFXWR HVFDVR TXH GHEHPRV JHWRQDU FRQ
LHVSRQVDELAGDG \ FUHDWYLGDG

( GXFDU DODOXP QDGR HQ VX XVR VRWHQLEGH LP SQFD FRP SUHQGHU
HO FLFGR GHO DJXD YDQRWU VX SWRFHGHQFLD \ RSWP L] DU FDGD
JRVD HP SGIDGD

1HVMBHOHNR A” RHBNR (CKQHDFN RNROMAND

" KWTWBS FMSIFHP B MBT OFDFTJEBEFT SFBMFT EFMDVNMUOWP

&DGD HVSHFIH YHIJHWO \ FDGD pSRFD GHO DxR WTXHWHQ
FDQWGDGHV GU HUHQWAV GH DJ XD

&WIBS Q“ SEJEBT QPS FWBQPSBDJs O

5HJDU HQ @V KRWDYV GH PHQRU VRO PDxDQD WP SLDQR R DO
DWWHFHU  LGHD@® HQW SRU @ PDxDQD SDW WFXFLU @
DSDUFLy Q GH KRQJ RV

' BWPSFDFS MB JOGMISBDJe O Z SFUFODJe O
0 H\RWDU @ HWAUXFWWD GHO VXHAQR FRQ FRP SRW \ DFROKDGR

P X@KLQJ
3FVUM[ BS Z BQSPWFDI BS BHVB

$ SIRYHFKDU DJ XD GH @XYLD FRQGHQVWDFLYyQ R GHO DFM®@WGR GH
| IXVDV \ YHUGXWDV VL QR FRQWHQH GHWAW HQWAY SRU HNHP SQR
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L
L)
7pFQLFD TXH FROVLWH HQ DSQFDU HODJ XD GLLHFVDP HQW
HQ @ ] RQD GRQGH @ SMQWD @ QHFHVIVD JHQHWD@ HQWA

FHUD GH @ Wbt]

$ GL HWHQFLD GHOUHJR SRUDVSHULYQ R D PDQWD HYLVD
P RMDU VRGD @ VXSHU LFIH GHOVXH®R SRU @R TXH WHGXFH
@V SpUWSLGDV SRU HYDSRWFLYQ \  HVFRUHQWD
P HNRUDQGR QRVDE GHP HQW @ HI LFLHQFLD KtGUFD

$GHPi V D\XGD D PDQWQHUPi V VHFD ® WHUD R TXH
GLVWP LOX\H @ DSDUFLy Q GH HQI HWP HGDGHV | ~QJLFDV\ M@
DSDUFlyQ GH "PD®V KIHWEDVM FHUFD GH QXHWU(RV
FXOLYRV

TpFQLFD TXH FROQVIWM HQ FXEUU @ VXSHU LFIH GHOVXHGOR
FRQ SDND KRNDV VHFDV R FDUN Q

& RP R EHOQHI LFLRV WHGXFH @ HYDSRWFLyQ P DQWHOQH @M@
KXPHGDG \ WIX® @ WPSHWLWW $GHPiV DO
GHVFRP SRQHUW/H DSRUMD PDWUD RWIi QIFD D QXHWIRV
VXH@RV

e 3RGHP RV LOWD®U EDULMHYV R GHSy VIVRV FROQHFVDGRV
D EDNDQWYV R WHANDGLA@RV SDWD WHFRJHU HO DJXD GH
@xyYLD

« /DPELQ DSWRYHFKDU HO DJXD GH DF®WGR GH
YHUGXWDYV R @ VREWDQW GH AV ERVHADV R YDVRV SDLWD
EHEHU
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" BSHUHO@IR G-C BSHBAR @R\BHIDAR

$ FROWOXDFLyQ RV FRP SDUAP RV DA XQDV LGHDV GH DFWYLGDGHV
UH®FLROQDGDV FRQ HOXVR HI LFLHQW GHODJ XD HQ HOKXHUMR

e
e

& DFXMUFXi QURV QWRV VH XVDQ HQ FDGD UHJR

6L WHJDPRV FRQ FXERV R WHJDGHWY GHEHWP RV
FRQRFHU @ FDSDFLGDG H[ DFVWD GH FDGD WHFLSLHQWA \
FROWU FXDQWDYV YHFHV VH GHQD GXWDQWA HOUHJ R

6L UHJDP RV FRQ P DQJ XHWD HWIP DUHP RV HOFRQVXP R
@HQDQGR XQ FXER R ELGyQ GH FDSDFLGDG FRQRFLGD
P HGLLHP RV FXi QWRV VHJ XQGRV WWGD HQ GHQDUWH \
XHIR KDWIHPRV  QXHWAR UHJR KDELWXDO
FLRQRP HWI QGR@R

6L LHJDP RV SRUJRWR VDEWP RV HOFDXGDOGH FDGD
JRWMILR VXHOH YHQLU LQGLFDGR HQ HOHQYDVH SRU @R
TXH P XQUSQFDWHP RV HO FDXGDO LQGLYLGXDO GH FDGD
JRWLR SRU HO Q~P HLR VRWDO GH JRWALR \ HO WHP SR
GH UHJR 7DPELpQ VH SXHGH LQWD@®U XQ SHTXHxR
FRQMGRU GH DJXD GRPpWIFR HQ @ VWXEHUD
SUQFLSDOGHOVIWHP D GH J RWAR

&RQ HWRV GDVRV SRGHP RV FDTFX®U HO FRQVXP R
HWIP DGR SRUS@®QWD R P HWR FXDGLWDGR

3RGHP RV WHSWHVHQWU GQRV GDVRV HQ XQ JU ILFR \
EXVFDU | RWP DV GH WHGXFLURV

,QYHWW DU TXp YDUHGDGHV GH S®mQWV GRFDGHV
QHFHVIVDQ P HQRV DJ XD

3MQWU XQD ~IWOQMD P HGLWUW QHD™ FRQ HWDV
S@QWDV DLRP i WFDV R | GRUDGHV



P :3(5,(0 (172 " (/] $&2/&+%$"' 2

e 3ROHU HQ XQD ]JRQD GHO KXHUMR R P DFHVD
DFR&-KDGR FRQ FREHUXWD GH SDND X KRNDV \ HQ RWD

=l

* OHGW @ KXPHGDG GHO VXHOR FDGD YDURV GtDV \
DQDQ] DU IHVXODGRV

&$03%u$ '( 6(16,%/,=%&,wl
e (MERWU FDUMMKIV R YtGHRV GLYXAQ@DWYRV FRQ

P HQVDMHV VREUH HODKRUR GH DJ XD HQ HOFHQWR
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( O KXHUR HVFR®U VRWHQLEMH HV XQ SWR\HFWR FRP SDUNMGR XQ
@MERWWRUR YLYR GH DSUHQGL DNH GRQGH WRGD @ FRP XQLGDG
HGXFDWYD WHQH DA R TXH DSRUMDU

/D P SQFDFLyQ GH GIWIQWRV FRAIFWYRV GRFHQWYV DXP QDGR \
IDPLADY HV QR TXH JDWOQW] D VX FROQWOXLGDG \ VX YDMRU
HGXFDW.YR

$GHPi V VX IXHUD QR WHVGH VR®R HQ QR TXH VH S®QW R WH
FRVHFKD VIQR HQ ®V WHMFLRQHV TXH VH FXQLYDQ DQHGHGRU
FRRSHWDFLlyQ  WVSRQWDELAGDG Gli RJR  FRPSWRPLWR \
SHUMQHQFLD

'NQL @D CRSBOB3sSM

& DGD FRAFWYR WHQH XQD |IRWP D GH SDUANFLSDFLy Q GU HUHQWA

« 1SPGTPSBEP FRRUWLQDFlyQ GHO SWR\HFVR LQWAJWDFLyQ
FXULFX@U\ HYDOXXDFLly Q SHGDJy JLFD

« " WN OBEP SM@QU LFDFLly Q FXLGDGR REVHUYDFLy Q
H[ SHUP HOWFLy Q \ GL XWy Q

« 'BNJMBT SDUNFLSDFlyQ HQ VDAHWHY R FHGEWFLRQHV \
WHI XHU R GH YDQRUHV GHVGH FDVD
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(ODXP QDGR GHEH VHQWWH SWRRWJIRQAWD GHO KXHUR QR VRM®R
HMIFXVRU GH VDWHDV 3DW HAAR FRQYWMHOQH RIWHFHUMNH HVSDFLRV

WHDGHV GH GHFLVly Q

()
@ (I LUTXp FXQLYRV VHP ELDUR TXp ] RQDV P HNRLDU

:EI 5HVSRQVDELQ] DVH SRU HTXLSRV GH GHFLVIRQHV R
@ DFFLRQHV VREWH HOUHJR FRP SRWVR ELRGLYHWLGDG

ﬂ \ ( WERWU P DWHUD®V GLYXA DWYRV

&= 3WHVHQWUHOSWR\ HFVR D RWDV FADVHV R FHQWRV

( WDV DFFLRQHV IRUDAHFHQ @ FRP SHWAQFLD FtYLFD \ VRFLDO HO
WDEDNMNR FRRSHWDWYR \ @ HGXFDFLy Q HQ YD@RWHV

ST @ Odral OINJd

/ D HYDXDFLly Q HQ HOKXHUR HVFRM®U QR GHEH FHQWDU/MH VRAR HQ
@ SWRGXFFLlyQ R HQ RV WHVXQAMGRY YIMLEEGHV VIQR HQ HOSWRFHVR
GH DSWQGL DNMH @@ LPSQFDFlyQ \ @ WDQVIRW DFlyQ GHO

HOVRWQR

( YDXDUWI QU LFD WHIH[ LRQDU « TXp KHP RV DSWHQGLGR" < TXp KD
FDP ELDGR" <FyP R SRGHP RV KDFHUR P HNRU'

I

\
>

[

s Ll
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$ FROWQXDFLYyQ WH LQFX\H D PRGR GH HMHIPS®R DG XQRV
LQGLFDGRWHY TXH VH SXHGHQ P HGLU SDWD HYDOXXDU @RV GL HUHQWAV
DVSHFVRV GHOKXHUR HVFRM®mU

L
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1| GH JUXSRV R QLYHGHV LP S@FDGRV HQ HOSLR\ HFVR

1| GH VHVIRQHV R DFWYLGDGHV WHDQ@] DGDV
3DUNFLSDFLy Q GH | DP LADV R DJ HQWAV H[ VHLQRV

* IDGR GH LP S@QFDFLyQ GHO DOXP QDGR HQ @ VRPD GH
GHFLVLRQHV

&RP SIHOMlyQ GH FRQFHSWRV  FLFAR GHO FRP SRW
ELRGLYHWLGDG VRWHQLELAGDG

" HYDURAR GH FRP SHWQFLDV  FIHQWILFD  VRFLDO
GLJ I\MDO DUNWWFD HWF

$ FVWXXGHV REVHUYDGDV WHVSRQVDELAGDG FRRSHWDFLY Q
WHVSHVWR SRU® YLGD HW

$KRUR GH DJ XD \ HQHW tD

5HVLGXRV RU i QLFRV FRP SRWDGRV

$XPHQWR GH ELRGLYHUWIGDG HVSHFLHV REVHUYDGDV
WHI XJ IRV LOWDMDGRV HW

0 HNRWD GHOHWDGR GHOVXHOR R GHOKXHUMR

$ POTFKP Q& DUIDP QR KDFH IDAGD P HGLUR VRGR HV P HNRU
HVFRJ HU SRFRV LQGLFDGRWHV ELHQ GHI LQLGRV \ FRP SDWWRV DO
LQLFLR \ DOI LODOGHOFXWR






