


(O GHPDR @' HHQRUD GH ® + DEMIQMV FRQP HP Rt ®V WHOW D* RV GH
SWRP XQDARQ GH @ / H\ GH -IXD@DG GH 2 SRUMXQGDGHV 3DWD @V 3HIWRQDV FRQ
' \MADSDAGDG $ HVHHHRAR VH RWDQL 1 XQD P HVD UHGRQGD HQ @ FXDOMH GIVEXW! VREWH
@V DYDQFHV GHVDIRV\ RSRUMQIGDGHV SDUD | RUBBFHU® LOFOMuQ GH @V SHIRQDV FRQ
GIVADSDAGDG HQ &RW 51ED (M P HVD UHGRQGD IQFN FRQ @ LOMUYHOARQ GH f ODWR
0 HQGHWD P IHP EWR GH @ &RP IMuQ TXH WHGDPW GH @ / H\ TXIHQ VH WHIUy DO
FROM R KMAMUFR SURFHVR GUIMDWR \ EDDQFH GHOFXP STP IHQWR GH HM FXHER
GUDO3RWMURLP HOM SDUARSDLRQ @V DPAYMEN GH BV GHIHKRVY GH @V SHURQDV FRQ
GIVFDSDAGDG (UAND f ODUH 1 IFR®I0 HW«Q\ 0 L@GUHABHIXWD 6H IRWP X@ XQD SIHIXQWD
JHQHUDOD VRGOV HBV UH HIHQW D @ UHSHIPXMpQ GH @/ H SDUD QXHWAR SDV

" HWHIXIGR WH IRWP X@URQ SUHIXQWV D @V\ HOLOMILDQW GHD P HVD LHGRQGD VREWH
WP DV HVSHFTIFRV TXH DERWGED @ /H P HQARQDGD \ \WH DEUp XQ HVSDAR SDWD
SUHI XQUV GHOSYETR [OWI DGR SRUP IHP ELRV GH @V RW DAL} DARQHY GH SHIWVRQDV FRQ
GIMFDSDAGDG \  IXQARQDUDGR GH @ ' HHQVRUD GH ®V + DEMIQWV 3RUYGIP R @ 6D
7DWDQD 0 RWD ' WHARWD GH IXDE@DG \ 1R ' MAUP IODAPQ H SXVR @ (VADWAIID
“QUWYXARQDOSDUD HODERWGEDW GH @ $WIQAUQ GH 3HWRQDV FRQ ' IMFDSDAGDG GH @

' H HQVRUD GH @&V + DEMIQWV



&RP R \H IQRWP 1 HQ @ SUHVHOW HGHANQ HO  GH MQR WVH SUIHWVHOMN @ (VADWAIID
“OWMNARQDOSDD HODERUGDW GH @ $WIQALQ GH 3HURQDV FRQ ' IMADSDAGDG GH @

' HHQVRUD GH ®V + DEMIQWMV ( OSLRSUMVR GH HWE ( VADWI LD HY RUHQVBU @ DRMDAWQ
GH ® ' HHQWRUD GH ®V + DEMIQMY HQ @ GHHQWD SWRP RAUQ \ GYXODAUQ GH ®V

GHHKRV GH @V SHIRQDV FRQ GIVADSDAGDG  J DUDQW DQGR @ SLIRWIFAQ H HPWYD | LHQWM
DVRGD IRWP D GH GMAUP IQDANQ

/D PHRGR®RID TXH VH XWu SDD @ HDERWAPQ GH @ (VADWIID FROMWMI HQ
FRQIRWP DUXQ HTXISR GH WDEDR FRP SXHWR SRUSHIRQDV | XQARQDUDV GH @' LWHFARQ
GH-IXDGDG\ 1R' IVFUP IQDANQ HOQWMWR GH ( GXFDAPQ HQ' HUHAKRV + XP DQRV\ HO
0 HADQMWP R 1 DARQDOGH 6XSHMuQ GH @ &RQYHQALQ 6REWH ®V ' HHKRV GH @V
3HURQDV FRQ ' IMDSDAGDG 3RWMURWPP HOM WH SWRFAHGlL D FRQUXGEU D @V
RWDQ] DAROHV GH SHUWRQDV FRQ GIMDSDAGDG VREWH ®V WP DV TXH FROMGHDEDQ
IP SRUBOM LOFRISRWIDUD @ (VADWMIID &RQ @V LQVXP RV TXH DURM HWB FROVXD \H
LHGDPM XQ GRFXP HQR TXH GMMEXIGR D @V GLHHWMY GILHFARQHY TXH FRQIRLP DQ @
' HHQWRUD SDWD TXH KIFHWDQ VXV DSRUMV )10D® HOM @ 6WD ' HHQWRWD GH &V
+ DEMBOWMV $QILH &UKIENVKDON DSUREL @ ( VADWI D P HORRQDGD



/ D HVAXPXUD GHOGRFXP HQR FROWD GH IHW HWV GH WDEDR TXH FRUHVSRQGHQ D
GHHKRV \ WP £WFDV SURWBUDY ' HHKR D @ 6DXG ' HIHAKR DO7WEDR ' LIQR
' HHKR D @ ( GXFDARQ ' HHAKR D 9IMUHQ) RUP D-QGHSHQGIHQM ' HIHAKR D 3DUARLSDU
HQ 6RAHCGDG $FFHMELIGDG\ &RP XQIFDALQ\ 0 XMUHVFRQ' IVFADSDAGDG

$ VX' YH FDGD HW GHWDEDVR FXHQW FRQ XQDV HVSHFTIFDV SDUD P HRWDUD SIREGP £\WHD
GHWIRRGD

/ DV DFARQHV HVSHFTLEDV VH FRQAIMVLEQ\ FDBIQGDU] DLEQ DOXD® HOWA HQ HB @Q $QXDO
2 SHDWR 3$2 GHFDGD' WHAPQGH®' HHQVRUD GH®V+ DEMIQMY FRQ HORENMR GH
DVHI XUDUWD] DELAGDG VHIXIP IHQR \ UHQGIHALQ GH FXHQWV



(O  GHDEUOHORHQWR 1 DARQDOGH ( GXFDAWQ + HBIQ . HBUEUQG XQD FDSDAVBAQ D
IXQARQDUDV\ IXQARQDURY GH @' HHQVRUD GH ®V + DEMIQWMV VREWH HOWMP D GH BV
GHHKRV GH @V SHWRQDV FRQ GVADSDAGDG YWVXDO/ DP WP DVHH WIQGH GH GHD
PD*DQDD  GHO®VBUEH / D ADSDAVBAPQ HXYR D FDUR GH @V\ ®V I XQARQDURV GH
GIFKR -QMIXVR ' DQHD 0 RWD 0 DURUH* XHYDLD / XLV ( QUTXH$STDU\ 61BIQ\ 6£EQFKH]

/ D DPIGDG LQFp FRQ @V SDDEWV GH EIHOYHQIGDV GH -XDQ &DUBRV 3HHLD -IP «QH|
" HHQVRU $GMQR GH ®V + DEMIQMV\ GH' DQHD 0 RWD -IP «QH ' WHRARWD GH GIFKR

&HOWR

/ D SUP HID DPAWMGDG FROVMAYI HQ SUHSDLDU XQ HP SDUHGDGR FRQ XQ DQWD] TXH QR
SHP VD D @V \ ®Y SDUAASDQMV YHU HOP WP R\ GH HWB IRWP D SRGHU DUP DU HO
HP SDIHGR (WR FRQ HOILQ GH TXH H SHUP HQUELD @V YLYHQRDV GH @V SHWRQDV FRQ
GIVADSDAGDG YWXDOBH HOWH 1 @ WFQIED GHOHRVEDLD XELFDURENMRY HQ XQD P H\VD



SRWMURWP HOM WVH G-VMDUR@ HOWP D GH @ FRP XQFDHUQ SDID ® FXDOWH WQD
DOWRNRY FRQ GLHHWMY GIMV FRQ FRGU QHIUWR GH WOP DQHWD TXH VH DVHP HWD D @&

TXH H SHUP HQEQ @V SHVRQDV FRQ ED YIMpQ $ FROWOXDAPQ VH FRQYHUAL VREWH @
IRWP D GHFRP XQEDAPQ GLIMEO

(QKRWV GH @ WIEH WHH SXWR VREWH &Y GMWMMRY EDWRQHV TXH XW DQ @V SHURQDV
FRQ GMDSDAGDG YIVXDCEDWD VX P RYL@) DApQ $MP WP R VHGR XQD H STAOANQ LHDWYD

D FuP R \H XWI} D HOEDWMQ \ FuP R VH GHEH JXIDU D XQD SHU/RQD FRQ GIVFDSDAGDG
YIVXDCSDUD WOMDGDUMH SRUHCHQWRUOR

) LOD® HOM XQ JUKSR GH @V\ &V SDUARSDQWA GH QXHYR VH SXVHIRQ HODQWD] \ FRQ
OV [QWMXAARQHY GH @V SHURQDV | DAMEGRIDV XWI} DLIRQ &V EDWRQHV \ RAR JUKSR

VWHRQ GH JXD SDWD @V SHIRQDV TXH XWI DIRQ EDWRQHV ' HVSX«V BV JUXSRV
LOMUDP ELDURQ SDSHBNV
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