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UHGXFLU® FDOWGEDG GH QWABI HOR

QXHVIARY HAWDURV FXP SQFRQ @
UHWEEGFHU® FDOGDG GH QXHVAD
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& RWRV GH FRQH] LDQ DODEDQBUMGR
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3 DWD DFWWDA] DFIRCQHV VREWH FROWAKFFIDQ SUHI XQWV VREWH FRQH IRQHV D
DEDQRUMGR \ P 3%/ IQRUWP DFIBQ VREWH HCB @Q LOWMI UDOGH J HWABQ GH
DJ XDV IHMIGXDBNV

(- -7 2 () 79%09(

3 DD SUHI XQMV VREWH @ 3 RGAFD GH FRQH[ LBQ DODEDQBUMGR SUDURI DV GH
S@| R SDD FROHFVBU/H DODBDQEUAGR \ DEDQGRQR GHOVMMP D VASWER

8)736)63 6)' %9( % 36 () -149)7837

3 DD SUHI XQWV VREWH @ 2 LGHQDQ D GH HYDOXDFLRQHY GHODGDQWIUADGR
\BALL DV GH HYDOXDFIRQHV SDUD P HVRUDV GH DEDQBUAGR \ RSFLIRQHV GH
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( CBXHE® GH YDLQWIE®! HV UHIVSROVWDE®! GHOGVH R FRQMKFFIEQ \ RSHUDFIEG
GH @ WEHUD SUGQFISDO HBIFIRQHY GH ERP EHR\ \WERV FRQ EUGDV SDUD VHUYIELE
GHCDBDQEUMGR TXH VH IQABDQ HQ SURSIHGDGHV IGHONEDGDY GHORR GHO
GHHFKR SXE@FR GH SDVR 6QHP EDUR GV SURSIHMIURY \BP ELAD) WAQHQ FLHUD
UHVSROVDELGEDGHY HQ HVM SLRFHVR

,GHQAILFDU® XELFDFIDQ VASWFD\  LHEBQDUHO RLP XMUR GH
FRQH[ LDQ DODGFDQBUGDGR

$ VHI xUHWH FRP R SURSIFMIUR GH FRQRFHU®V VHWYIFIRV SXETFRV HQ VX
SWRSIHGDG 3UP HR IGHQWITXH @ XELFDFEQ DRMYDOGH VX VMMP D VASWER

3 XHGH ®J WDUHR VI XIHQGR ®V \WERV VASWFRV TXH VDBIQ GH VX KRJDUR
XELIFDQGR @ V \BSD V GHOBQT XH VASWER XELFDGR GHEDYR GH @ VXSHUIFIH ( Q@
P D\ RUP GH ®V FDVRV \BP ELAR) SXHGH FRQUXGRUHCH SHAHQM GH SHIP VR
VASWR\ GV GEXNRV VAWRV XVDQGR @ + HULDP IHQW® GH ExVTXHGD GH
SWRSIHGDGHV GH @' LYIMPQ GH ( YDODFIDQ\  UHYIVDQGR @ VHFFIDQ 6 NHWWKHVDR
ERFHVRY GH @ UMD GH GDWRV GH VX SURSIHGDG / D + HULDP IHQW® GH ExVTXHGD
GH SURSIHGDGHV VH HQFXHQAD HQ

VRZ QRIEDUOWEE®I XV ' HSDWF HOWV $ WHWIQ] 3 URSHUAVBO DXHV 3 UIRSHUWV / RRN
8SDVS / RVH SHAHQMV VAWRV \BP ELAR) SXHGHQ REWQHWH FRQEFBQGR D €
' LYIMDQ GH 6 DXG GH YDUQWEE®I DO R SRU

KHDOM# \RZ Q EDUQAIE®! P D XV

$ QMV GH FRP HQ DUFRQWKFFIDQ HQ @ FDPDGD ' 3:  VH SRQGIZHQ FROWEFWR
FRQ XWMG SRUFRUHR\ B HOVIDW4XQ) RWP XOUR GH FRQH 1PQ DCDEDQRUAMGR
6 H ® SHALYATXH UHBIQH HWM IRWP XOUR\ SWRYHD IQ RWP DFIBQ VREWH @V
\WEHUDV HQ VX KRI DU XQ ERFHVR GH SOQR LGHQWIFDQGR @ FRQLI XWDFIDQ GH VX
HGLLFIR FRQ UHDFLEQ D @ FD@ FXDIXIHUHBP HQR FUR¥FR GH @ SURSIHGDG TXH
GHVHD HYMRUTXH VH DIHFW S HVI WULD] D SDAR NAWGIQHUD HQADGD GH DXVRY
HW DVEFRP R @ XEIFDFIDQ HQ @ TXH SUHIIHH TXH VH XEITXH XQD FRQH IPQ GH
EUGD GH VHFIR GH DEDQEUMGR HQ VX SURSIHGDG
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( CERFHVR SLIRYIMR GHEH VHUXQD YD SDQRU/P LED GH VX HGLIEIR 1IQFO HQGR
XELFDFIRQHV DSUR] P DGDV GH VHUYEIRV SXEQERV VXEWUYQHRY FRP R JDV DI XI
\ VHFIRV GH FRP XQFDFIDQ ) ,* 85$ 6 H DGMQEQ LQMKFFIRQHV
DGFLRQD®N SDUD D\ XGDUB! D IHBIQDUHORWP XOUR 6 X S&P HIR R FROADWAD
@FDOMP ELAD SXHGH D XGDUB! R SRGUD FRQVXGBUFRQ HAQJ HJHR VLRSWD SR
FRQADWIUSDUD D\ XGDUBI D GVH DUVX FRQH] 1DQ DCDBDQRUMGR ( Q x@P D
LOAMIQFID @ LQIRWP DFIBQ TXH SURYHD VREWH VX SURSIHGDG IQRWP DD
XELFDFIDQ GH VX EUGD GH VHWIEIR GH DBDQEUMGR

6 LQR WHQH XQD SIHHHQFID R QR GHYXHOH HO RWP XOUR GH FRQH IBQ DO
DEDQRUIMGR IHBIQDGR HCHTXISR GH GVHI R GH DEDQERUAGR GVH D4XQD
XELFDFIBQ SDWD VX VHYIEIR
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( BXHE®R LOWDD @ EUGD GH VHUYLFIR HQ @ DE&DQMUMD GH VX
SWRSIHGDG

0 IHQWDV DYDQ D @ FROMKFFIDQ GH DEDQEUMN GHOAR GH @ FDPDGD WH
LOABD2XQD EUGD GH VHYEIR GHOAR GHOGHHFKR GH SDVR GHCBXHE® ) * 85$
\ VH GHY,HQ @ @HD GH VX SURSIHGDG EDVEQGRVH HQ @ IQIRWP DFIDQ TXH

SWRYH B HQ HO RWP XOUR GH FRQH 1BQ DODBDQRUAMGR

3 RUIDYRUWQJ D HQ FXHQW TXH SRUR J HOHIDOHOGHUHFKR GH SDVR GHB XHE® YT
P 34/ D@4GH @ VXSHULELH SDYIP HQEGD GH @ FDUHMWD * XWDQM @ FROMKFFIDQ
GH DEDQEU@V HOB XHE® QR VHWAUHVSRQUDE®! GH GOl R DOXCR D @ SWRSIHGEDG
SUYDGD XELFDGED GHOAR GHOGHHFKR SXEQFR GH SDVR SRUHWP S® D SOQBV
EXERV I®HV DIEXRY WWAMP DV GH UHIR FHUFDV SRAMVGH O] HW ( AM SR
GH REMMR GHEHW/2UHP RYHWH GHOGHUIHFKR GH SDVR DQWMV GH @ FROMKFFLEQ
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& DU GH FRQFGMBQGHGBWR HAA

7DV FRP SGMIUD FROMKFFIDQ GH DEDQEU@Y HO HSDUWEP HQR GH 2 ELDV
3 xEQEDV GH YDLOWIE®! HQYLDWYAD VRGRY BV SURSIHMIURY GH YLYIHQGD TXH
FD@LTXHQ XQD FDUM GH FROFOMBQ GHCBLR HAR (B FDUM LQFOXLY4XQ UHSDVF
GH @V FRP XQIEDFIRQHV DQMFLSDGDV GH GHSDUWEP HORY GHCBXHE® FRP R SRU
SR @' IYIMBQGH 6 DXG GH YDUAMEG!\ @ 2 ILFIQD GHO

5 HFDXGDGRUGH ,P SXHWWRV GH YDUDAREG!

$ YIVR GHDFRS@OP [HQR FRQ@FRQH 1DQ DDBDQRUMGF

& XDQGR VH GHMUP LQH TXH HOMMWP D VSWER UHFLAE) H SDQEIGR HWALDFWR @

' LYIMIDQ GH 6 DOXG GH YDUDABE®! HP WW2XQ $ YIVR GH DFRSOP IHQR FRQ @

FRQH 1BQ DODBDQEUMGR SDUD RGDV @V SURSIHGDGHY TXH FDALTXHQ SDUD
FRQHABUH DODBDQWUDIGR P XQFISDO& RYRWP H D @ 3 RBIFD GH FRQH, 1DQ DO
DEDQEUMGR GH @ - XQW GH 6 DAG @V SURSIHVIURY GH YLYIHQGD GHEHUIAQ
FRQHABWH DOIMMP D GH DEDQEUMGR P XQFISDOHO XQSM RGHVHY P HVHV
WDV UHFLELUHCDYVR 9 HD HOH WDFVR DEDVR R HO$ SAE)GIFH $

(O CGHGFIHPEWHGH O-XQDG16DAGDSWRRED VX 32/ 47,&% 3 @] R SDWD
FROHFVRUHGL LFIRV DODEFDQWMUMGR SXEQFR $ SAAGIFHS @ FXDCHWEXD

o/ D VHFFLDQ GHO&DGLI R GHOB XHE® GH YDURMBE®! UHT XIHUH
TXH HOGXHI R GH XQ HGL LFIR HQ XQD SDUFH® GH WIUHQR TXH FRQQGD
FRQ XQD Y SxE@FD R SUYDGD HQ @ TXH H MM XQ DEFDQIUMGR
SxEQFR GHEHUW/4FRQHFVIUHCHGL LFIR DODGDQUMGR SXEQFR / D

- XQW GH6DXG - XQW ®f LHT XHUB4DOGXH R GH XQ HGLLFIR FXP S
FRQH®&DGLIR\ FROHF\VBU/H DCDGFDQMUMGR SxEQFR HQ XQ SM| R
GHVHY P HVHV WDV HODYLVR SRUFDUM GH @ - XQW VLHOGXHI R
VRGDYED QR KD FXP SQGR FRQ HO&BGLI Rr
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& ROADEUXQ LOABOGRUGH DEDQBUMGR DX\VRU] DGF

&XDQGR UHFLED VX $ YVR GH DFRS@P IHQR FRQ @ FRQH| LDQ DCDBDQMUMGR QG4
TXH FROADWUD XQ LOQWBMGRUGH DEFDQMIILADGR DXVRU] DGR $ SADGIFH% 6X

IOABOGRUGH DEDQEUGR DXVRU] DGR VH2HOTXH KDW/4® FROMKFFLDQ FRP R ICHQ
VX SURSIHGDG\ VH4UHVSRQVDE®! GH VRIFMIU®Y SHUP VRV QHFHVDURY

(QMP D RUD GH®V FDVRV XQ IQABDGRUGH DEDQEUMGR FXDOLEDGR HV VXIELHQM

VBIQR SDUD HOGVH R FRP R SDUD @ [P SOP HQEFIDQ QR REWEQM HQ XQ Q<P HIR
@ MIGR GH FDVRV WP ELAR) SRGUD VHUQHFHVDUR REWCHU®Y VHYIFLRV GH XQ IQJ HJHR

FLYIOSUR HMRQDCDXWRU] DGR SDUD D\ XGDUBH FRQ VX FRCH IBQ DCDEDARUMGR / D
FRCH 1DQ GHEHW/AFXP SQWFRQ &V IHTXIMMRY GHCB XHE® GH “DUWRE®! SDUD FROHFIUA

6 X FROADWAR @1 D\ XCDW¥4D GHWMUP LCDUD P DQHWD P 3% HHAWYD CH
&V WERV HQ VX SWRSIHGDG

& RQH 1DQ DIDBDQRUMGH

6 X IQAMIDGRUGH DEDQRUADGR DXVRU] DGR VRIFMILYA®V SHP VRV QHFHVDURY
DQMV GH FRP HQ DU® REWD HQ VX SLRSIHGDG 6 H UHTXIHH D &V FROADWARN TXH
FROQEFWMQ' 3: KRUDV DQMV GH @ FROMKFFIDQSDID TXH' 3:  SXHGD
SURIUDP DUXQD IQVSHFFIDQ ( Q x@IP D IQABQFID @ FRQWKFFIDQ HQ VX SURSIHGDG
SUYDGD FROMW2HQ FROHARUHOMER VASWFR TXH VDBI GH VX V HGLIFIRV D@
EUGD GH VHYFIR IQAMIDGD HQ @ EHD GH VX SURSIHGDG ( WR UHTXIHH H FDYDUH
IOAMIDUWEHUD HQAH HVRV GRV SXQRY ' HSHQEHQGR GH @ FRQH IBDQ HV SRVE®!

TXH VX FROADWAR VHD UHVSRQVDE®! GH REWCQHUXQR R P 3/ GH BV VLI XIHOMV
SHWP VRV

¢ 8 QSHP VR GHFRQH 1BQ] DQND GH DCDGDQUAGR GHO 3:  QHFHVDUR HC
RGRV ® FDVRV

e 8 QSHLP LVR SDUD DEDQGRQR GHVIWMP D VASWFR GH @ - XQW GH 6 DXG WH
QHFHVIVD HQ VRGRV BV FDVRV HQ TXH VH DEDQGRQDU¥4R UHP RYHW¥4XQ IMAMP D
VASWER

¢ 8QSHP VR GH S&P HUD GHO HSDUMP HQR GH & ROMKXFFIDQ UHTXHUGR
FXDQGR VH FDP EIDW.@ S&P HUD IQMD\ R FXDQGR®V SUP HRV  SIHVGH
\WEHUD VDIHQGR GHCHGLIFIR VH YHWQ DIHRBGRY
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3 URFHVR GHIQVSHFFIEX

8 QLOVSHARUGHO 3:  LOVSHFFIRQDW.® FRQH] 1BQ DODBDQBUMGR GHOB XHEE

SDUD DVHI XWDUTXH FXP S® FRQ &V LHTXMWRY GHB XHE® 6 H J HQHUDWAXQD

\BUMMD GH FRQH] 1DQ DODBDORUMGR @ FXDOGRFXP HQBW:@ XELEDFIDQ\

GHVE®N GH @ FRQH 1DQ\ BV HBP HQRV VXEWUYQHRV\ VH J XDLEDW:HQ BV

DUFKLYRV GHB XHE® ( QRQFHVHO 3: QRWIFDUAD @' LYIMBQ GH & RQWROGH
LODFLDQ GH $.J XDV GH YDUQWIE®! GH TXH VX SURSIHGDG HWALQAD SDUD
| DFMUDV GHOVHWYIEIR GH DEDQIBUMGR

$ EDQGRQR GHOMMP DVASWER [Q VW

' HFRQRWP IGDG FRQ @ - XQMW GH 6 DG VX VWMP D VASWR GHEH R VHU
UHP RYIGR R VHULHBIQDGR (VWM SURFHVR UHTXIHUH XQ SHWP VR HP IMGR SRUD
' LYIMDQ GH 6 DOXG GH YDUDAMIE®! ( CP VP R FROADWAR TXH & HALFRQHABIQGR
DODEDQEUAGR P XQFLSDOSXHGH KDFHUHVR 7 RGDV @V SUHI XQIEV VREWH
DV VASWFRV GHEHQ AU IWH D @' LYIMIDQ GH 6 DG GH %DUDABE®! DO
R SRUH P DICD KHDO# \RZ Q EDUQVEE®I P D XV

) DAMUDFIDQ GHOMHUYLFIR GH DEDQEUAGH

6 H FREWDY,XQD BULD GH DEDQEUMGR D BV SURSIHVMIURY EDVDGD HQ VX FRQUXP R
GH DIXD 6 H IDPMWDIAFRQ @ P VP D IUHFXHGQFID FRQ @ TXH UHFLED VX | DRMID GHO
DIXD 3 XHGH FRQUXGEUDOV VDV GH VHUYEIR GHCDBDQEUAMGR\ HFXURY VREWH
|DPMUDV HQVRZ Q EDUQWEE®I P D XV HSDUR HOW Z DMUSRAXWRQ 3DWD

SUHI XQEV VREWH VX | DFWUD GH DEDQBUAGR SRUIDYRUFRQEFW @' LYIVIDQ GH
& RQAROGH & RQVDP LQDFLDQ GH $ J XDV GH YDUMBE®] DO

1 R VREWH OV SURSIHEDGEHY FRP HIFIDBN

$XQTXH JUDQ SDUM GH @ IQRUP DFIBQ FRP SDUAMED VREUH HOBURFHVR GH FRCH] 1DQ DO
DEDQEUMGR DSTEDW4D OV SURSIHGDGHY FRP HUFIDBN XU LP RV D &V SURSIHVMBURY

FRP HUFIDBV LQFON\ HQGR FRP XQGDGHV GH DSDUEP HQRV\ FRQGRP IQRV D TXH
FRQEFWQHO HSDUBP HQWR GH 2 ELDV 3 x ELFDV GH YDUMBE®! DO SDWD
DYHUWI XDUP 3/
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( CBXHE® GH YDQWIE®! HWAAH SGUDQGR FROABQMP HQM RSFLIRQHV GIVSRQUE®N SDUD
D\ XGDUD IHGXFIU®Y FRARY GH FRQH] 1DQ DODBDQEUMGR SDD BV UHVIGHQOMY / DV
SU [P DV SY41QDV GHVI BVDQ XQ UHVXP HQ GH DAMUDWYDV GH IIQDQFIDFIDQ  SURIUDP DV
GH SUBABP RV\ RSFIRQHV GH DS@J DP LHQR SRUFLLFXQABIGFIDV

/ RV SIRSIHWURYV TXH VH FROHFVQ D XQ VHUYLFLR GH D&DQVBUADGF
QXHYR VRQ LHVSRQVDE®V GH &RV WLJ XIHOMV FRWRV

e 8QD( YDODFIOQ GH DEDQEUMGR xQFD FRQXQ @ WM P 3% [P R DFVWDOGH
SRUXQGDG GH DBDQBUMGR

e / RVFRWRV DVRFIDGRY D FRHABUHOHWIELR GH DEDQEUGR D VX
SURSIHGDG\  DEDQGRQDUVX VMMP D VASWER [Q VW FRQRWP HD @
GHWLP LCDFLDQ GH XQD FRW DFIBQ GH FROMKFFIDQ SRUXQ LOABDGRUGH
DEDQBUMGR DSUIREDGR

e 7DULDV GH XVR GHOHWIEIR GH DEDQBUMGR WDV DRRYDUMH HCP WP R
|DPMUD GH VHUYIEIR SXEQER

( OMQGLHQGR @ HYDOXDFLDQ GH DEFDQBUADCR

/ D2 WBHQDJ D GH HYDODFIRQHY GHODBDQWUADGER | XH DERSWIGD SRUHO
$\ XQEP HOQR HO GHMIR GH @ FXDOHVREGFH XQD HYDXDFLDQ GH
DEDQEUMGR D FREWDWH D &V SURSIHVIURY IGHQMEDGRY SDUD FRQHABURY T
VHYIEIR GH DEDQEUDGR P XQFISDOEDR HOS@Q GH H SDOVBQ GH
DEDQEUMGR

/ D ( YDODFIDQ GH DEDQEUMGR UHSUHVHQB HOFRWR DV QDGR D @
LQ UDHVWKPIUD GH DEDQEUABGR TXH VHUYLYXQD SURSIHGDG
« 8QDXQGDG GH DEFDQIILAGR UHVIGHQFLDOVH GHILQH FRP R HOQXP HR GH
XQGDGHV GH YLYIHQED HQ XQ ®M UHVIGHQFIDO 3 RUHWIP S& XQD XQGDG GH
YIMIHQGD SDIDGRV 1 DP LDV HQ XQ GAM UHMGHQFIDOHW:RENMMR GH GRV
HYDODFIRQHV GH DEDQBUMGR
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e 8D XQGDG GH DEFDOMUMMGR FRP HUFLDOVH GHILQH FRP R @ FDQWEDG GH
|00V GH DEDQIEUDGR HQ @ SURSIHGEDG EDWOGRVH HQ BV FUMWURY GH GMWH R
GH 10 UMGXDOGHOWMP D HQ HOTBXY®  GHOR.DGLIR $ P EIHQWO \WIMIO

&05 SRUHCFXDOFDGD  J DBQHV GH |00 DOGD HTXLYDBIQ D
XQD  XQGDG GH DEDQEUMGR 6 H FREWW,DOSURSIHVMIUR HCOP WP R

QxP HIR GH HYDXDFIRQHV GH DEDQRU@MGR TXH @ FDQWEDG GH XQGDGHY GH
DEDQRUMGR UMMGHFIDBN R FRP HUFLIDBV HQ @ SURSIHCDG

/ D ( YDXDFIDQ GH DEDQRUIMCR QR DS@FD D FOHMWY GH DEDORUMGR
H MMMV HQ HCB XHER QLWIP SRFR D SURSIHGDGHY TXH\ D FDQLEDQ SDUD
FRQHARWH DOUMMP D GH DEDQRUMGR DFWYR DRXDE® HQM

/ D ( YDOXDFIDQ GH DEDQIEUMGR VH FDBX® D EDVH GH @ FDQWEDG TXH VHD

P HQRUHQAH D R E HOFRWR DV QDGR D @ LQI UIDHWKPWD GH
EHQHILELRV J HQHWDBN\ D @ LQUDHVAKRMUD GH EHQHILFLRV HVSHFLDBN ( VWR \VH
GHWLP LD \RP DQGR @ VXP D GHOFRWR GH LQUDHVWKRXMUD\ GYIGLAEGRD SRUHO
QxP HIR GH SURSIHGDGHV VHGDV SRUHVDV LOABOFIRQHY / D ( YDODFIEQ GH
DEDQBUMGR QR LOFO\ H HOFRWR GH FROHABUXQD SURSIHGDG DOVHUYIFIR GH
DEDQRUMGR XEIEDGR HQ @ FD@! 7DP SRFR LOFOX\ H HOFRWR GH

GHVP DOMDFIDQ GHOWMMP D VASWER 1Q VIVX DFVYDO

6 LQR VH SXHGH FRHABUXQD SURSIHGDG DOVMMP D GH DEDQEUMGR SRUP HGR
GHJWYHGDG \ VH UHTXIHH XQD ERP ED WAMYIDGRWD HOB XHE® SUIRSRUFIRQDWY-@
SUP HWD ERP ED D VX FROADWAR ( Q HViM FDVR HOB XHE® FRP SUDUD @ SUP HWD
ERP ED WMYUDGRD VX IQABMGRUGH DEDQEUMGR DSWREDGR @ LHFRIHUD\ @

IOAMEOUD FRP R SDUM GH VX FRQH 1DQ GH DEDQERUMGR \  GHVGH HVH P RP HQR

HQ DGHDQM XVWMG FRQUHYYDUD @ WXOUGDG GH @ ERP ED DVXP IHQGR
FXDOXIHUFRWR DVRFIDGR D VX P DOMQP IHOR\ R IXVYXUR ULHHP SO R

o8 XYQGR VH FRELWD @ ( YDXDFLOQ GH DEDQIMUGR'

3 RG¥2DQUIFLSDUHFLEIUXQ DYIVR GH @ ( YDADFIBQ GH DEDQEUMER SDUD @
SURSIHGEDG WQ SLIROW VH GAMWMUP 1ICH TXH HOUWWP D GH DEDQMUAGR TXH MUY
D @ SWRSIHGDG FRUHVSRQAEHQW HALDRWYR
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e 3UPHR @2 INFIQD GHO HVRUIHR 5 HFDXGEDCRUGH IP SXHWRY GH YDUWUE®!
HP MY2XQ ( VWP DGR GH HYDXDFLDQ DYIVDQGR D &V SUIRSIHVBURY TXH
FDOLTXHQ GHOFRWR P % IP R DQWFLSDGR

e ( \VAM DYIVR VH¥2VHI XIGR GH XQD ( YDOXXDFLOQ GH DEDQVIBLLADGR | LODO @ FXDO
UH GINDY:HOFRWR DRMDCD FREWDWH / D ( YDOIOFIDQ [LQDOVH GHWUP 1QD
GYIGHQGR ® FRARY GH QI IDHVIAKFXYUD VRBBN GHOSUR, HRVR SRUHOQXP HR
GH XQGDGHV GH YLYIHQGED VHWYIGDV \ GHEHWAVHUMHP SWH P HQRUTXH R LI XDO
DQ( VWP DGR GH HYDODFIEQ ( QHVH P RP HQR VH FREWDW/AD XWWMG VX

( YDODFIDQ GH DEDQEUMGR LOGHSHQEHQMP HQM GH VL@ SWRSIHGDG H
FRQHA® DOMMP D GH DEDQWUMGR [QP HADWP HOM R QR

/ RV SUIRSIHVBURY \BP ELAE) SRGY/Q DOWFLSDUWHFLELUFRP XQEEDFIRQHY GH @ 2 ILEIQD
GHO7 HVRUHLR 5 HFDXGDGRUGH [P SXHWWRV GHOB XHE® VREUH RSFIRQHV GH
ILQDQFIDFIDQ 6 LWHQH SUHI XQWV DFHUFD GH VX ( YDODFIEQ GH DEDQWUADGR SRU
IDYRUFRQEFW @ 2 | LELQD GHO7 HVRUHLR 5 HFDXGDGRUGH ,P SXHWRV GH
YDUDWIBE®! DO R SRUH P DICD

B[ FRIFRU VRZ Q EDUDMWRE®! P D XV

& RWRV GH FRQH] LBQ DODGFDQVBUADGR

$GHP W GH @ ( YDADFIPQ GH DEDQMUMCGR  HCSWRSIHWUR HY UIHVSRQVDE®! GHO
FRWR GH IQABOU® FRQH 1BQ QHFHVDUD GH @ WEHUD TXH VDBI GHOGH ®V HALIFIR \
HQ VX SURSIHGDG DOUMMP D GH DEDQRUMCR SXEMFR XEIFDGR HQ @ FD® / RV
FRWRV GH FRCH 1BQ YDUDU/Q GHSHQGHQGR GH @V FDUDRMUBMFDV GH @ SURSIHGDG

8 VWMG VHW/2UHVSRQVDE®! GH FROQADMUD XQ LOWRMGRU GH DEDOVIUMMGR
DXVRU] DGR $ SARQGIFH % TXIHQ FRP SGMIAY2@ FROMKFFIEQ TXH VX SURSIHGDG

UHD® HQM QHFHVIM

7 DU DV GH SHLP VRV GH FRQH[ LBQ DODGFDQRUGDGR\ ] DNV

/ DI XIHQWM HVWWXFMUD VULDUD GHVI RvD SRVMEGN WULDV GH SHP VRV GH

FRCH 1BQ DCDEDARUMGR\ GH | DBV DSDUM GH @ (| YDADFIEQ GH DEDQMUMGR
( Q@P D\ RUD GH @V FILFXQABQFIDV VX IQAMBDGRUGH DEDQEUMGR DXVRU] DGR

J HWRQDWY4HCBURFHVR GH VRIFWG GH SHUWP VRV WWULDV DVRFIDGDV FRP R SDUM G-
VX HWP DGR GH FRWRV GH FROWWKFFIEQ SDUD @ FRCH IBQ
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$ OIHFKDGHO GHMQRCGH @ HVWKFWUD \BULDUD GH SHUP VRV HV @
WL XIHOM

e 5HVGHQFID XQLDP LODU

e 7DULD GH HALLIFIR FRP HUFIDO WP ELAR) DSTD D UAMGHQFIDV SAULDP LIDUHY

e 7DULD DAFIRCQDOSRUFDGED HALLFIR DAFIRQDCHQ HOP WMP RVHEFIR S HM
FDVDV DGRVDCGDV FRP SGIRY GH YDURV HGLIFIRV HW SRUFDGD HGALLFLE

DGIFIRQDO

« 7DULD DAFIRQDOSRUFDGD HABFIDQ GHERP EHR 'S HMI ERP ED WIMUDGRWD R
HWEFIDQ GH ERP EHR SUYDGD\ SHWRQDQ DGD

e 5HSDWDFIDQ P HQRUR GHVFRQH 1BQ GHOVHWYIFIR DFWDO

3 DUD FRQUXARU@V \IULDV DFVYDBN SRUIDYRUYIMWM @V 5 HTXIMMRY GH FRQH 1BQ
DODBDQRUAMGR GHOB XHE® GH YDUQWIE®! TXH VH HOFXHQADQ HQ

VRZ Q EDUQWIE®I P D XV' HSDUR HOW 3XEQE: RUNV 6 HZ HW/ 6 HZ HU

& ROOHFWRQ 6 SHEV SG

2 SFLROHV GH | LODQFLDFLOQ GH @ HYDOXXDFLDQ GH DEFDQBUADCR

8 Q SUIRSIHVBUR SXHGH RSVBUSRUSDI DUVRGD @ (| YDXXDFIBQ GH DEDQEUKMGR GH
XQ JRGH FXDQGR VH DGHXGH R IICDQFIDUD (| YDXXDFIBQ GH DEDQEUMGR \ SDIDU
FXRBV WP HVADBN P HGIDQWM VX | DRMUD GH [P SXHWRY D @ SURSIHGDG SRUKDWIB
WHOWD DI RV 6 LWHQH SUHJI XQUV DFHUFD GH VX ( YDOXDFIDQ GH DEDQEUCR
X RSFIRQHV GH IIQDQFIDFIDQ SRUIDYRUFRQIEFWM @ 2 | LFLQD GHO
7HVRUHR 5 HFDXGDGRUGH ,P SXHWRV GH %DUQWRE®! DO R SRUH
P DICD VB FR@FVRUY VRZ Q EDUQWRE®! P D XV

&RQRWP H D @ SREND DRDOEDR @ RSFIDQ GH DP RUY DFIBQ GH WHOQM Dl RV VH
DP RUY DUP @ ( YDXXDFIBQ GH DEDQEUMGR FRQ XQD VBVD GH IQMUE/ HT XLYDBIQM
DO  SRUHQFIP D GH @ \IVD GH IQMUAY GHBB XHE® D P HQRV TXH HO

$\ XQWEP IHQR GHWUP IOH RWD FRVD 6 LVH DI DGH @ HYDXXDFIBQ GH DEDQRUMGR
D IXWMUDV DRV GH 1P SXHWRY VH UHI MDY XQ J UDYDP HQ VREWH @ SURSIHGDG
HQ HOB HI IMAR GH ( VFUMUDV
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& XEVXFHGH FRQ HQJ LDYDP HQ VRELH @ SURSLHGDG FXDQGR KD\
XQD WDV HIHQFLD GH @ WX@UGDG'!

( QI WDYDP HQ GH @ HYDOXDFLDQ GH DEDQIEUAIGR SXHGH R WDQV HULH DOQXHYF
GXH R GH @ SURSIHGDG R VDGDWH HQ HOP RP HQR GH WDQVHIHGFID 6LD
WDQVI HUHGFLD GH WXY@UGDG LQFON H ILQDQFIDFIDQ HVWR GHSHQGHWAGH @
LOAWYMFLEQ [LQDQFLHWD

o& PP R VH HIP LQD HQJ WDYDP HQ VREWH P LSLRSIHGDG!

6 H UHJ MADXQ J WDYDP HQ SRUD HYDODFIDQ VREWH DTXH@V SURSIHGDGHY TXH
KD\ DQ RSWIGR SRUDP RUIY DUVXV P HRUDV ( IRV J WDY3P HQHV VH HIP LODQ WDV H
SDIRFRP SBMRP 3/  SRUXQ & HIMEFDGR GH FDQFHOFIDQ FRP SGMIGR D WDYAS
GH @ 2 ILELQD GHOY HVRUHR 5 HFDXGDGRUGH [P SXHWRV\  UHJ MADGR HQ HO

5 HI MAR GH ( VFUMUDV
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46°78%137 () '32)<-2 %0
%0'%28%6-00%(3 = %43=3 *-

&DSH &RG $ TXL) XQG

( O& RQGDGR GH YDQUARE®! RIUHFH SUBAIP RV D LOMUE/ IHGXFIGR D SLIRSIHVIURY
GH YLYIHQGDV HQ & DSH & RG TXH HQ UHQEQ HOFRWR GH DRXD[ DUR UHHP S@) DU
VXV VIMMP DV VASWERY P HGIDQWM HOSURIWDP D & DSH & RG $ TXD) XQG 6 H \WDWD GH
XQ SURI WDP D EIHQ FDSIMI® DGR TXH EUQED @ VROFIDQ P 3/ HFRGEP LFD\

|G LE®I D ®V SURSIHVBURY GHB XHE® GH YDUQWIE®! TXH GHVHD D\ XGD

| LQDQFLHUD FRQ FRWRV DVRFIDGRV D @ FRQH 1DQ DCDGDQWUMGR

( O&DSH &RG $ TXL) XQG RIUHFH D\ XGD IlQDQFIHD SDUD IHHP SO R GHOMMP D
VASWR LQAMBOFIDQ GH VMAMP D DYDQ DGRV GH WDMIP IHQR GH DI XDV UHMGXDBNV
IQVIWY \ QXHYDV FRQH LRQHV DCDBDQBUMGR ( & DSH &RG $ TXL) XQG \BP ELAR)
RIUHFH XQD VBVD GH IQMUE/ EDVDGD HQ LQJ UIHVRV D BV SLRSIHVBURY GH YLYIHQGD
TXH WHQHQ HCP DQGDIR GH FRQHAVIWH DCDBDQWUAMGR GHOSXHE®R $ KRULD
PLPR 6° /2 @VFRQH LROHV DCDEDQBUMGR QXHYDV FDA LEDQ SDUD
SUBARP RV FRQLIOMUHVHVGH

3 DD FDTMIFDUSDD &V SUBATP RVFRQIOMHVHVGH  \ @V VREEMIQMV
GHEHU/Q FXP SIUBV VI XIHOMV IHTXIMVRY DAELIRQDBNV

o 6RIFINMGHV QXHYDV DCBURIWDP D H FOMYDP HQM
e / DSWRSIHEDG GHEH VHUXQUDP LU HBURFXSDGD SRUHOGXH R HCO R
FRP SOMR\ VHUYLUGH UHVIGHQFID SUQFLSDO
e / DSURSIHGEDG QR VH XD FRP R FHQWAR GH WDEDIWR P %/ D@.GH VHUXQD RIIFICD
HQ FDVD

3RUIDYRUVHSD / DV SUIRSIHGEDGHY GH DOXIGU\ RWP SRIDGD 12 FDOILEDQ SDUWD
®V SUBMIP RV FRQ LOMUHVHY GH \ DXQ FXDQGER @ SURSIHGEDG WQJI D HO

P DQGDR GH FROHAVEWH DCDEDQERUADGR P XQFLSDO/ DV SURSIHGDGHV GH
DOXIBU\ R WP SRUDGD VEFDOIFDQ SDUD SUSAEP RV SDUD P HRWDV GH
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$ GP IMELAIGDG GH FRQGRP LQIRV

( OSURJDP D &DSH &RG $ TXL) XQG \BP ELAD RIUHFH ILlQDQFIDFIDQ D FRQGRP IRV
FRQ HOP DQGDWR GH FRQHAVIWH DODBDQWUADGR P XQFLSDO Q @ DRMDIGDG &Y
FRQGRP LQIRV FDOIEDQ SDWD SUBABP RV FRQIQOMHVHVGH (& DSH &RG
$TX) XQG SUHIIHH HQFDUHFIGDP HQM TXH HOFRQGRP IQIR VRIFIWW DCSURI WDP D GH
SUBABP RV HQ FDIEDG GH DVRFIDFIDQ GH SURSIHVBURY FRP SBMJP\ QR FRP R

GXH RV GH XQGDGHV LQGYGXDBN  HVSHFLD® HQM FXDQGR HOFRQGRP IR
FROMHQH  XQGDGHV

& XDQGR XQ FRQGRP IQR VRIFMY FRP R DVRFIDFIDQ HOSLRILDP D I DRMUDY.D @
DVRFLDFIBQ FXDQGR VH KD\ D FRP SGMIGR HOSLR HAR\ HQRQFHV @
UHVSRQVDELIGDG GH REWMQHU®Y SDJ RV P HQUXDBN GH ®Y GXH RV GH XQGDGHV
LQGIVIGXD®N UHFDHWYAHQ @ DVRFIDFIEQ

6 LXQD DVRFIDFIDQ GHFIGH VROFMIUSDUD HOSWRI WP D GH SUBARP RV GH &DSH
&RG$TX) XQG WQGH4TXH SIRYHHURV VI XLIHQMY GRFXP HQRV

e (G5 YMR RILFIDOGH DFRSOP IHQR DCDEDQBUMGR RRU DGR SRUD' LYIVIEQ
GH 6 DG GH YDUQWEED!

e / DGHFOWFIDQ GH [P SXHRV IHGHDBN P 3/ IHFHQM GH @
FRP XQIGDG DVRFIDFIEQ

« 8 QD FDU IILP DGD QREUDGD SRUVRGRV BV IGHFRP IVDURV GHCFRQGRP [QR
QRP EWDQGR D XQ LQGYIGXR TXH VHWLYAGH HQDFH GH @ DVRFIDFIEQ (M
LOGYIGXR VHUD UHVSRQVDE®! GH HAFXVWBUVRGRY BV GRFXP HQRV GHO
SUBABP R$TX) XQG S HV DFXHGR GH P HRWD

e 8QDFRSID GH\RGDV OV SIRSXHWIV GH FROMKFFIDQ GH FRQH 1BQ DO

DEDQEUMGR UHFLEIGDV LQFO\ HQGR @ RIHUE VHOFFIRQDGD

3 DD DYHUI XDUP 34/ VREWH @ DGP IMELIEDG GH FRQGRP IQRV  SRUIDYRUFRQEFWM
DO®* HUHQWM GH 3UBABP RV GHO&.DSH &RG $ TXL) XQG $ QJHD' R&DWP R DO
R SRUH P DICD DGRFDLP R# FDSHFRG JRY

3 DD LQRWP DFIDQ DAFIRQDOVREWH HCBURI WDP D\ SDUD VRIFMIUDSR) R [LQDQFIHIR
P HGIDQM &DSH &RG $ TX) XQG SRUIDYRUYIMW
7 7 7 EDUQWBE BIFRXQWVHSWEGRDQ RU

*83 " (&21(;,°19%/ $/&$17%$5,//%" 2 385%$3523,(7$5,26_9 272®2



& UASIWR | VFDOHWIWVOGH 0 DWDFKXVHWV SDLD FRWRV GH FROQH[ LBQ DO
DO DWUMMGR

(O GHRAMEWHGH @ JREHULDGRWD O DXWD7 + HDBA FRQYILWD HQ B\ XC
SWR HAR GH IP SXHVRY TXH LQFO\ H FUFSMRY SDLD SURSIHVBURY GH YIYIHQGDV
FRP R HCFUESM\R |IVFDO VASWER GHO7BM®  HOFXDONSTED HOFUTEMWR P 3% 1P R
D DXP HQW HOSRUFLHQR GH J DWRY TXH FDQLEDQ GH D \
SHUP W D ® FRQMEX\ HOMV IHFOP DUKDWD FDGDO R HQYH GH

&RP R SLRSIHWUR XWWMG FDa@ LFD VL

e 1R HV GHSHQGEHQM GH RWR FRQUEX\ HOM
e (VGXH R GH SURSIHGDG IHVIGHQFIDOHQ 0 DWDFKXVHWY

¢ 2 FXSD @ SWRSIHGDG IMVIGHQFIDOFRP R VX IHVIGHQFID SUGFISDO
6 H ®1 SHLP W XQ FUSSLR SRUJ DWRV SDJ DGRV SDLD

¢ 5HSDUDUR UHHP SO} DUXQ SR] R GHI LR R IMMP D VASWER | DAER SDUD
FXP SIUFRQ ®V LHTXIM\VRY HBMIBN SDUD HOMMMP D GH DEDQEUAICR
*  &RGHABUH D XQ VIMMP D GH DEDQIEUMGR P XQFLSDCBDUD REHGHFHUXQ
P DQGDR
/ RV QR LHMIGHQWMV QR FD@LEDQ SDUD HWM FUEBMR \ D TXH @ SURSIHGDG GHEH
VHUXCQD IHVIGHQFLD SUQFISDORFXSDGD SRUVX GXH R HQ 0 DWDFKXVHWY 6 1Q
HP EDUR DQW XRV UHMGHQMV GH 0 DWDFKXVHWY TXH WQJ DQ TXH SUHVHORU
GHFOWDFLIRQHY GH IP SXHWRV FRP R QR UHVIGHQMV HQ 0 DWDRKXVHWY SRGIQ
UHFOP DUFUBIMRY DUDVWDGRY GHODl R SDVDGR TXH QR KD\ DQ VIGR XVDGRV

/ RV IHVIGHOWV SDUM GHCDI' R FDOLFDQ SDUD HOFUFEWR FRP SBVMR VLD
SURSIHGDG HY IHMGHQFLD SUQFISDCRFXSDGD SRUVX GXH R HQ O DWDFKXVHW

3 DD REWIQHUXQ FUAELMR | VFDO RV J DWRV FDA LEDGRV LOFOA\ HQ

e 8QVMWWP DDFWDQ DGR

e 38 QVWMP D DAMUDWYR
o 3 QMVWMP D FRP SDUNGR

e 8QDFRQH 15Q DOMMMP D GH DEDQEUMGR
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3 DD FDA LFDUSDLD HOFUASIVR

e ( CFUMR HV SRU GH®VFRWRV TXH QR H FHEDQ
( P RQR \RWOGHOFUTEMR QR SXHGH H FHGHU

e $CFDBXQUHFUEMR UMM FXDOXIHUVXEYHQFIDQ GH LOMUS/ TXH
KD\ D UHFLELGR GH 0 DWDFKXVHWY

e 3XHGH UHFOP DUHCFUTEMR SDUD HOD R HQ TXH VH FRP SOMD @ REWD
GH WHSDWDFIDQR HHP SOI R

6 LHCFUAESMWR HY P DL RUD GV [P SXHWRV TXH GHEH SRGY2WIMDGDUHCFUESMWR
H FHGHQM KDWB &V SW[ IPRVFIQFR DI RV IP SRUMYRV

3 DUD DYHUWI XDUP 34/ VREUH HO8 UAEWR | VFDCHVEBMIO SRUIDYRUYIMM O DW JRY D
WDYAY GHZ ZZ P DW JRY QIR GHVIBLY P DWDEKXVHW UHVIGHQWDOSIRSHUN
VB[ FUHGIW 5 HFRP HQGEDP RV TXH FRQUXAM FRQ VX SURIHVIRQDOGH [P SXHRY
SDUD LQYHWAM DUMLFD@LED SDUD HWM FUFEMR | IVFDO. SDUD DVHI XUDUTXH

FRP SGMW GV GREXP HQRV IHTXHUGRV

5 HFEXU/RV 1 LQDQFLHLRV DGLFLRQDBN

o Q EXVFD GH P %/ RSFIRQHV GH IICDQFIDFIDY' ( Q @ DFWDIGDG KD SURJWDP DV
GH SUBABP RV GVSRQE®N D WDYAY GH LOMIMFLIRQHY EDQFDUDV GFDBN

IOFON\ HQGR &DSH &RG ) LYH DQG 7KH & RRSHIDWYH ¥DON Rl & DSH & RG 3 XHGH
HQFRQADUP 3/ IQ RUP DFIDQ HQ HOVMR Z HE GH 5 HFXW/RV KESUERV GH

YDLQWIES

7DQ SUIRQR HOB XHE® GH YDUQWEE®! VHSD GH SURJ WDP DV DAFIRQDBN GH
SUBABP RV VXEYHQFIRGHV\ UHFXUW/RV [ LQDQFIHURY DVRFIDGRY D FRQH| IRQHV DO
VIVMP D VASWER DEDQEUMGR KDUHP RV B LQRUP DFIDQ GVSRQUE®! HQ HOVMR
Z HE GH 5 HFXWRV KESUERV GH YDUDABE®! GHQAR GH @ S¥J1QD GH 5 HFXURV

[LQDQFIHIRY @ FXDOWH HFXHQAD HQ
EDUVWRE BYZ DIMUHVRXUFHY FRP | LODOQFLDOWHVRXUWFHY
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&31 &% 86-896%4 36%

o8 RUT XAEQHFHVIVBUD XQD ERP ED WWXIDGRUD'!

/ DP D\ RUD GH ® KRJ DIHV QR QHFHVMIQ XCD ERP ED WAMYIDGRID 8 QD ERP ED
WAMUDGRUD VH QHFHVVB P 33/ D P HQXGR HQ FDVRV TXH @ \MEHUD GHOHGLLIFIR \VH
HQFXHQWD HQ XQ QLYHAQ HURUD @ WEHUD SUGQFISDOR FXDQGR QR KD\ SHQGHQA
VXILELHQM FRP R SDUD TXH @V DI XDV UMMGXDBN 130 DQ SRUP HAR GH J WDYHGDG
DOMMP D GH DBDQEUMGR P XQFLSDO

( Q FIHURV FDVRV SDUWFXOUHY HOWMP D GH DEDQERU@MCR SXEHWD WQHUXQ
GVH R HVWWR gVMMP D GH DEDQERUEIGR GH EDD SUIMVIDQ @& TXH WHTXIHH
ERP EDV WWXUDGRWDV HQ FDGD SURSIHGDG VHINGD SRUHOWAMP D

6 LQR VH SXHGH FRQHAVBUXQD SURSIHGDG DOVIMMP D GH DEDQEUADGR SRUP HGF
GHJIWYHGDG \ VH IHTXIHH XQD ERP ED WMYIDGRID HCB XHE® SUIRSRUFIRQDLY.@
SUP HWD ERP ED D VX FROADWAB ( Q HViM FDVR HOB XHE® FRP SWDUD @ SUP HWD
ERP ED WAYIDGRWD VX IQABDGRUGH DEDQEUMGR DSUREDGR @ IHFRJHUD\ @
IOABOUD FRP R SDUM GH VX FRQH 1BQ GH DEDQEUMGR \ GHVGH HVH P RP HQW
HQ DGHDQM  X\VWMG FRQVHLYDUD @ WX@UGDG GH @ ERP ED DVXP IHQGR
FXDOXIHUFRWR DVRFIDGR DCP DQMQP HQR\ R IXWWR UIHHP SO R

3 XHGH HQFRQADUP 3/ IQIRUP DFEQ VRUH @V 8 QGDGHV GH ERP EDV WAMXUDGRUDV
( QYILRQP HOW2 QH ( 2 QH HP S®GDGDV SRUHB XHE® DRWD® HQM IQFO\ HQGR
SUHI XQEV P 3/ IUHFXHQMY  HQ QXHVIAD S¥%J IQD GH 5 HFXW/RY SDUD FROADWARN
SDUM GH BV 5 HFXURV KEBUFRY GH YDUQWEE®! HQ

EDUQWRE GZ DIMUHVRXUFHY FRP FROWDFVRU LHVRXUFHY $MP WP R KHP RV

LOFOUGR GHQAR GHO$ SADGEEH @V SUHI XQBV P 3/ IUHEXHOWMY VREWH @ RSHUDFIEX
\ P DOWMQP IHQR GH ERP EDVWAMMIDGRUIDV ( 2 QH VXS@EDV SRUHA DEUFDQM
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( CBOQ [QMI UDOGH J HVNPQ GH DIXDV UHMMGXDBNV HV XQSIRHAWR GH DRV TXH
HQWHI D/41Q IDHVWKF\XYUD GH DEDQWUEDGR D P 3%/ GH SDUFHDV HQ RGR
HOSXHE®R ( QMQGHP RV TXH @ HVFDD GH HAM SUR\ HRVR HV \BOT XH KDEW/4
SUHIXQ®V VREWH VX GWVHI R [P SGP HQEFIDQ\ IQDQFIDFIBQ + H DTXEDO XQDV
FROVGHDFIRCHV FRP XQHV SDUWD DSR\ DUD &V SWIRSIFMIURY GH YIYIHQGD HQ VX
WDQUVIFIDQ GH XQ VIMMP D VASWER DCDEDQEUEGR

6 XJ HUHQFLDV SDUD P LQIP 1] DUFRWRY

e 2 EWQI D YDUDV RIHYRV GH FROADWARNV LI XDOTXH KDUD FRQ FXDOXIHU
SUR HAVR SDUWD VX KRJ DU

e &ROVGHH FROERWUFRQ VXV YHFIQRV $ XQTXH QR KD\ RSFIRQHV SDWD
\WEHUDV FROMQ®V R FRP SDUNEDV HY SRME®! TXH SXHGD UHGXFIUFRWRY
FROERWDQGR FRQ VX YHFIQGEDUR DOFRQADWUDCP WP R 1QJ HQAHR R IQABDGR!
GH DEDQEUMMGR DXVRU] DGR

e  6LM SWRSIHGDG FRQWHQH FXHQW FRQ UHIR HOSURSIHVIUR SRGUD IQWEMUXC
P HAIGRUGH DJ XD SDUWD UHJ R D WDYAY GH VX GMAMR KESUFR GFDOS8 Q
P HAIGRUGH DJ XD SDUWD UHJ R SHUP M DCSURSIHVBUR DKRUD GIQHIR DOCR
FREWAVH®! XQD \ULD GH DEDQEUMGR SRUDI XD TXH QR HQAH DOUMMP D G-
DEDQEUMCR 6 LWAQH SUHI XQEV VREUH HWM WER GH P HAIGRU SRUIDYRU
FRQEFWM VX GMAMR KESUER ®FDO

3@P HUD LOMLDD

e 5SHXEIFDUR UHGLW IUVX SGP HUD IOMUD HVSHFLID® HQWM GRQGH @ \WEHUD
VASWFD VDB GH VX KRJ DU SRGUD IHGXFLU®Y FRWRV DVRFIDGRV D @
IQOAMIDFIDQ GH VX VHYIFIR GH DEDQRUAMGR R P IQP [} DURV [P SDF\RV GH
H FDYDFIRQHV HQ VX SURSIHGDG

e 6LFUHH TXH SRGUD VHUYHQEIRVR SDWD VX SURSIHGDG G LOARP RV D TXH
FRQVXEM FRQ XQ S&P HIR DSUREDGR R XQ 1QJ HQHR FLYIOSURIHVIRQDCSDUD
TXH @ D\ XGH FRQHOGAWH R GH VX FRQH 1DQ DCDEDQRUMGR
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7HUD| DV\ NDUGLOHUD

e 3HSYAHVH SDWD IGHQWIFDUML\MULD] D HAVREUH \MERV VASWFRY TXH
FROHAEQ HQ VX VMBCQR

e 6 LWHQH SIHYIMR FROMKIUR UHQRYDUXQD WUD D TX1] %/ VHD P HRUHVSHUDL
KDWB TXH VH GWVH H H IQWEG!I @ \WEHUD GH FRQH 1BQ SDUD HYMIUTXH KD\ D
IQMUHHQFID

e ( WESHQEHQM GH SOQMV YDIRVDY HQAH @ HQADGD VASWD DOVEVMBQR\ HO
XJ DUHQ GRQGH FRBFDWY4VX FRQH 1BQ FRQ @ \WEHUD GH DEDQRUADGR KDFIL
O FD®! 4 X1] % VHD FRQYHQHQM P RYHUDO XQDV SOQMV R HVFRIHUXQ
SXQR GH FRQH 1BQ TXH FRQVHWYH @ NAUGEIQHUD

e 7DP ELAR) WQJ D HQ FXHQW TXH HOB XHE®R QR VHY2UHVSRQVDE®I GH GO R
DOXQR D @ SURSIHGDG SUYDGD GHQAR GHOGHHFKR SXE@FR GH SDVR FRP R
SOQEV EXERV IGHY DIEXWRY VMMP DV GHUHIR FHUFDV SRAMV GH
HW
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/ RV FRUHGRUHV GH ELHQHV WDEEHV WAQH @ UHVSRQUDELTEDG | LGXFLDUD GH IQRWP DU
D SRVE®N FRP SWDGRUHV GH DT XH@V SWRSIHEDGHV TXH GHEHWQ FRQHABWH DO
VWP D GH DBEDQEUADGR P XQFISDOS$ QWY GH 11QDT} DU FRP SWD GH XQD
SURSIHGDG \BP HVH XQRV P LOXVRV SDUD HMGIDUHCB @Q LOMI LDOGH J HVWDQ GH
DJ XDV UHVGXDBN GHOB XHE® GH YDUQARE®! &: 0 3 SRUVXV VIOV HQ LQI &/

(GBOQGH O RVP XGDW.@V SURSIHGDGHY UHMGHQFIDBN TXH HAQ
DRXWD® HQWM HQ VMMP DV VASWFRV DOVMMP D GH DEDQEUDIGR GHB XHE®
FUHDQGR DVERSRUNQIGDGHV DAFIRQDBN SDUD SURSIHVBURY GH YLYIHQGDV P LHQADV
VH SURWUJ H QXHWAR | /3 LCP HGIR DP ELHQM\ @ FDIEDG GH QXHVDV DI XDV

/ DV SUHI XQIEV VLI XIHQMV D\ XGDUW/Q D BV FRP SUDGRUHV D SOQLLFDUFRQ
DQMODFIDQ

e of WD SURSIHGDG FRQHARGD DOVMAMP D GH DI XDV LHVIGXDBN GHB XHE®
HQ HRV P RP HQRV'

« 6LQR otV ® FDVD XQD GH @V TXH VH KD IGHQWIFDGR TXH GHEHQ FRQHABUH
FRP R SDUM GH @ H SDQUDQ GHCDBDQEUDGR SOQUIFDGD!

e ' HVHUDVE a+Q TX/EIDVH R HVISD GH [P SGP HQEFIDQ VH HQFXHQAD'
0& XYQGR VH HWP D TXH FRP HQ DL/4@ FRQMKFFIDQ'

e g XAWBR GH \BULDV GHEH HVSHIDUXQ SURSIHVBUR FXDQGR VH FRQHAM @
SWRSIHGDG DOVIMMP D GH DEDQEUADGR P XQFISDO

e O8XHGHQIQFRISRIDWH @V VLDV GH FRQH, 1DQ IXWLDV D XQD KISRMFD' 6L
QR oFBP R VH YH¥:DIHABGR HOBUHVXSXHWR GH XQ SURSIHVIUR FXDQGR
RFXUD @ FRQH 1BQ'

o 0 [ MM XQJWDYDP HQ VRELH @ SURSIHGDG DVRFIDGR XQD ( YDODFIDQ GH
DEDQEUMGR DQMURY

,QABP RV D BV FRUHGRIHV GH ELHQHV IDEHV D ®V FRP SIDGRHV\ D®Y
YHQGHGRUHV GH FDVDV D D TXH YMWMQ HOMMR Z HE GH 5 HEXURY + BEUFRV GH
YDLQWIE®! SDUD DYHUWI XDUP 3/ VREWH HO&: 0 3 HOSURFHVR GH FRQH LBQ DO
DEDQEUMGR BV FRWRY DQMFLSDGRV\ UHEXWRV GH DSR! R IICDQFIHIR
EDLOWERE BZ DMUHVRXUEHY FRP
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(O HSDUBP HQR GH 2 EWDV 3 xEQFDV GHB XHE® GH YDUQWIE®! HWAADTXESDUD HGXFDU
®V SIRSIHEURY D ® @U R GHOSURFHVR GH FRQWKFFIDQ\ FRQH] 1DQ DCDEDQRUMGR

8 Q SLR HAR GH GIEKD P DJ QWG J HQHWD P XFKDV SUHI XQEV 3 DD D\ XGDUFRQ @

FRP XQEFDFLBQ VREUH HO8 @Q LQMJ UDAGH J HWBQ GH DI XDV UHMGXDBN &: 03 \ @

H SDQVBQ GH DEDQEUBGR DVRFIDGD DCP MP R KHP RV GHVDULR@GR XQ VMR Z HE
LOWI LDCSDUD HGXFDUD @V FIXGDGEDQRV GH YDUMEE®! VREWH @ QHFHMGDG TXH \MQHP RV
GH H SDQEU® LQI IDHVKFMUD GH DI XDV UHMGXDBN GHOB XHE® 3 DD HQWMQGHUHO

&: 03\ VXV UHVSRQVDEIIEDGHY FRP R SURSIHVIUR FRQ P D\ RUSWIRIXQAGDG SRUIDYRU
YIMW _EDUDWRE®Z DMUHVRXLUFHV FRP

$GHP %/ KHP RV UHXQGR YDUDV GH @V SUHI XQEV P 3/ [IHFXHQMV HQ XQD DP S JDP D
GH %P EMRV FRP R @ VHFXHQFID GH FRQMKFFIDQ @&V FRWRV GH FRQH IBQ\ HO

UHJ OP HQR HWIABICHQ XQ SRUBIOGH 3 UHI XQUBV [ IHFEXHQMV 1 7FLOGH QDYHI DU 3 DD YHU
\RGDV OV SUHIXQBV SRUIDYRUYIMW _EDUOWREBZ DMUHVRXUEHY FRP_1DTV

6 ROFIMUXQD SUHVHQWFLDQ

( CBHWRQDOGHO  HSDURP HQWR GH 2 EWDV 3 xEQFDV HWAAGVSRQE®! SDUD KDFHU
SUIHVHQEFIRQHV SxEQFDV DFHUFD GH ®V DVSHARY WEQFRV\  UHJ @P HQRURY GHO

&: 03 7HQHP RVHKYEMR GH DGDSVRUHWEN SUHVHQUEFIRQHY GHSHQGEHQGR GH ®Y
IQMHVHY GHOSXE@FR\ KHP RV IQRUP DGR D XQD YDUHGDG GH DVRFIDFIRQHV GH
FIXGDGDQRV IQFG\ HQGR D FRUHGRHV GH EIHQHV WDEHY  DVRFIDFIRQHV GH SURSIHVBURY
\ RU DQ] DFIRQHY FINFDV

3 DD DYHW XDUP %A/ VREWH RSRUXQGDGHY GH SIHVHOWFIRQHY R VLGHVHD MP SGIP HOM
VROFMUXCQD UHXQADPQ GH XQR D XQR  SRUIDYRUFRQWFWM HO HSDUMP HQWR GH 2 ELDV

3xEQFDV DO R SBQJ DVH HQ FROWFWR GLHRR FRQ QRVRWRY DTXE
EDUQWRE®Z DMUHVRXUFHY FRP FRQEW
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