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* 530%06F5F* /

(0J ZQHWR HV XQ GHWLP LODOW HVWMKXPWUDOGH @ VDXG TXH JHQHWD
LOHT XLGDGHV MMEP LFDV HQ HODFFHVR  HQ @ FDOGDG GH DIMQAL™D\ HQ
RV IHXERGRY VDQMURY ( OWWP IR &) ZQHURE VH UHIHWKH D &V RGNV
H SHABWYDV \  IHDFIROHV VRAID® HOM FROWAKIGRY TXH DMJ QDQ
RSRUXQGDGHY UHVSRQWDEIMGDGHY \ YD®RU VRFIDO GUHWHQADO D @V
SHURQDV VHI £Q X IGHOWMEDG GH JZQHIR \ TXH LOMUDRED FRQ RWRV
GHWLP LODQWAV VRADBN GH @ VDXXG FRPR @ HGDG @ HWID R @
FRQGIAL™Q VRARHFRQ™P LFD



* 530%06F5F* /

" HVGH HWB SHYSHRWD @V GHMI XDGDGHY GH JZQHIR QR \R® \H
H SUHVDQ HQ GLVSDUGDGHV FXDQWMYDY FRP R HODFFHVR D VHWMFIRV
GH \DOG MCR WP EIZQ HQ VX QDWID®| D FXDOMMYD GRQGH @V
P XMUHV @V SHORQDV QR EIQDUDV \ RWDV IGHQWEDGHY GH JZQHR
HQUHQEQ P £GAS®NV EDUHWDY HVAKPXD®Y / D QMDD DFDGZP LFD
KD GRFXP HQEGR TXH HWRV IQHTXIGDGHV \H P DQUIHWEQ \EBQR HQ
GUHHQADV GH DFFHVR DO MMWMP D GH \DXG GIDI Q™MEFR \
WDVP LHQR HQ FRQGIFRQHV SUHYDBIOMY FRPR HQ @ SHMMQM
LQIWDYDRWDAL™) GH @ VWDXG GH @V P XMIUHV HQ LQYHWI DFL™)
S@QU LFDFL™Q GH VHUYLFIRV\ VRP D GH GHFIMRQHV \VDQVUDV $ GHP ..V
HOAMDEDNR QR UHP XQHUWDGR GH FXLGDGRV TXH WHFDH P D\ RUMIUDP HQM
VREWH P XWMUHV FRQGIFIRQD GIUHRAEP HQM VX VDOXG \ EIHQHWU DO
WHP SR TXH GHEIO® VX SDWASDA™) HQ WDEDRV IRWP DB HQM
UHP XQHWDGRV\ FRQP HRUHV FRQGIFIRQHV @ERWGBN $ QLYHCP XQGIDOM@V
P XMIUHV FROM\ HQ DSUR[ P DGDP HQWM HO GH @ IXH) D ®ERUDCHQ
HOHRARUMDOG SHUR VR RFXSDQ DOHGHGRUGHO GH ®RV SXHWRV
GH QGHWD]JR HQ WDXG ® TXH SRQH GH P DQUIHWR XQD EUWHFKD
W QUIFDWD HOAH @ UWHSUHVHQEAL™) HQ @ SWRILM™Q \ HQ &V QYHBNV
GUUHPWYRY

+DE@UGH VDOG \ JZQHIR SRUR \BOR 1QFG\ H QHFHVDUDP HQM XQD
YM™) IQMWHFARQDO TXH WHFRQRFH F™P R HOJ ZQHWR \H FX] D FRQ
RAMRV HWV GH GHMIXD®DG DP SAIFDQGR YXQHWDEIQGDGHY |\
GIMAUP IQDAIRQHY HQ VDAXG TXH QR SXHGHQ DERWGDUH MQ WDQVRWP DU
OV HVWKPXUDV GH SRGHUVXE\ DFHQWMV

180 FTUBU HIP ZZZ ZJKVSDLQ H\




/D \DOG JBEDO\ @ HTXIGDG GH JZQHR KDQ MGR SIOUHV GH @
FRRSHIDA™) IOMODFIRQDO GXWDQM GZFDGDV  FROWDI DGRV HQ @V
2 EMMYRV GH ' HVDUR@R BRWMQE® \ HQ PEASGN P DURV
P XGMDMUDGN 6lQ HP EDUR HWRV DYDQFHV VH YHQ KR\ DP HQD| DGRV
SRU XQ FROM VR J@REDO FDGD YH P .V KRWO P DUFDGR SRU
UHWRFHVRV HQ GHIHFKRY DVIBT XHV DOP XGOMMWILDDWP R\ XQD GU MAFD
WHGXFAL™)Q GHO | LODQFIDP HOR  LOWILODFIRQDO HQ \VDOG  $.J HQGDV
SRONDV FHQADGDV HQ LOMUHVHY J HRSROMFRV UHVMEFLRQHV [GHROM LEDV
\ UHFRUMV SUHVXSXHMBURV HWQ \RFDYDQGR @ XQYHWDIGDG GHO
GHHKR D @ \DOG \ FRP SURP HMHQGR VHWIFIRV HVHQFIDBN SDWD
P L@RQHV GH SHURQDV

/ D 1L.QDQFLIDAL™D LOWALODFLIRQDO SDWD @ \VDXG J®REDOKD FD'GR GH
IRWP D DEWXSWD HVP DFIRQHV UHFIHQWMV LQGIFDQ XQD HGXFAL™Q GH P ..V
GHO HQ @ LQYHIA™D P XQGLDCHQ VDXG SDUD HOGHVDUR@R HQ
6HI£Q @ 2 WDQ] DA™Y 0 XQGIDOGH @ 6DXG HWRYV UHFRUMV \ D KDQ
SWRYRFDGR LOWIUXSFLRQHV WJ QU LFDWYDV HQ VHUYLFLIRV FODYH FRP R @
DMQFI™) P DMOD @ YDFXQDA™Q @ YUJLMQAD HSIGHP IROMIFD \ @
SUHSDUDAL™) DOM HP HU HQAIDV SRQHQGR HQ UHMIR GZFDGDV GH
SWRI VR HQ SDVHVGH 1QI LHVRVEDRV\ P HGIRV

180 FTUsBU HIP




/D WHGXFA™) GHO FRP SIRP MR IIQDQAHR GH  ( MBGRV 8 QGRV
KIWWRIEDP HQM HOP D\ RUGRQDQM HQ VDOG J BREDO KD WQGR HHARY
SDWEXOWP HOM JWDYHV LOFO0 HQGR @ VXVSHOU™) GH SWRJ WDP DV
HP E®P . \WFRV FRP R 3(3)$5 @ UHMDGD GH DSR\R D* DYL\ @ \DAGD
SUHYIMIB GH @2 0 6 D SDWJGH ( WV GHRMRQHV KDQ GHUYDGR HQ
HOFLHUH GH FOQUFDV\  VHUYLFIRV HVHQALDBN HQ b 1UFD $MD\ RWDV
UHJ LRQHV GHO6 XU * (REDO LOFOIGDV FHUFD GH FOQIEDV GH \DOG
VH XDO\ UHSURGXPWYD FRQ XQ LP SDAR GHVSIRSRUAIRQDGR \REWH
P XMILHV \ SRE@AROHV YX@HWDEGN 3DWDGIOP HOM YDURV SDVHV
HXURSHRV KDQ UHGXFIGR VXV SUHVXSXHMRV GH D\XGD RILFIDO DO
GHVDUR@R \ XV FRQUEXFARGQHV D IRQGRV P XGMDWDBN GH \DOG
GHEIMEQGR DEQ P .V ®V P HFDQWP RV FROIFWYRY HQ XQ FROM R GH
FUMVFQP . WDV FRQ@PRY\ GHVS@] DP HQRVIRY DGRV

(QM8 Q™Y ( XURSHD DXQT XH @ LI XDGDG GHJ ZQHR \ @ \VDXG VH XDO,
UHSURGXPWD MJIXHQ WHFRQRAIGDV FRP R GHUHFKRV IXQGDP HQEGBNV
FUHFHQ @V WQMRQHV DVRADGDV D GIMEXURV \ P RYIP HQRV &DQW
JZQHRE TXH FXHVWMRQDQ DYDQFHV FRP R HODFFHVR DODERUR \ @
HGXFDFL™Q VH XDAQW DO/ D ( VADMI LD GH ,J XDGDG GH * ZQHUR

WIXH YJHQM P IHOADV TXH HOQXHYR P DURR FX\ D
SUMMHQEFL™) HWV. SUIHIWB SDUD SUCHISIRV GH HV REMMR GH
GHEDWM SDUDP HQERUR FRQ GHP DQGDV SDUWD UHI R DU®@V P HGLGDV HQ
VDXG HP SBIR YIRGIQAD GH J ZOQHWR H LOWAJ LDUGH | RWP D WDQWYHWDO
@ SHU/SHPWYD GH J ZQHWR IQFXIGD @ DFFL™Q FQP . WFD



(VW FROMOR GH WQGHQFIDV AUHGXFA™)
GHO  IIQDQFIDP IHQR FRQGIFIRQDIGDG
IGHROMIFD \ IUDJP HQEA™) GHO DSR\R
P XGMWWDE SRQH HQ UHVIR QR \R®R &RV
GHWHFKRY VH XDBIV\ WIHSWRGXPWYRV MQR
WP EIZQ @ SWRYIM™Q GH WUWIFRV
E.MFRV FRPR @ DMJA™Q SUPDUD @V
YDRFXQDARQHV IQ DQABNV\ &V SURJ WDP DV GH
9+ WEHFXGMY \ PDDUD ' LYHURV
HAXGIRV \ RU DQ]DARQHY KXP DQWUIDV
DGYIHWQ TXH GH P DOMQHUH HWRV
UHFRUMV SRGUDQ SWRGXFLLWH GHFHQDV GH
PLAORQHV GH P XHUMV SUHYHQE®NV
UHYLWAHQGR GZFDGDV GH DYDQFHV HQ VDOXXG
J®REDO

$OM HWM HFHQDUR HO FROM R
IOMUDARQDO HLH XD  UASXHWD
UHIRQ DGD TXH GHILHQGD XQ
P XGMDMWDDP R VMIGR XQ FRP SWRP W\R
VRWMQLGR FRQ @ | LODOFLDFL™) GH @ VDXG
J@REDO\ DIDQ DV WDQVQDFIRQDBNV TXH
VEHQ @ HTXIGDG GH JZQHR @V GHUIHFKRV
KXPDQRV \ @ SWRWMFA™ GH @V
SREQFIRQHV P.V YXQHDE®NV
JDIDOAIDQGR TXH ® VWDXG WD XQ
GHUIHFKR\ QR XQ SUYL®HI IR



(Q (VSD'D HOWHFRQRFAP IHQR GH @ SHUSHAWD GH JZQHR FRPR
HEP HOR FHOADOGH @V SROMFDV GH VDOXG KD DYDQ DGR HQ @V £GP DV
GZFDGDV FRQIQFIDWYDV FRP R H® EVHIYDWRUR GH 6DO(G GH @VO XNV
\ @ LOFRSRWDFAL™Y IRWP DOGHOHQRTXH GH JZQHR HQ SMQHV \
HVADWAJ LDV GHOGLMMP D 1 DFIRQDOGH 6DOXG 0 IQMMUR GH 6DQGDG
1R REWEQM SHUAMQ GHWI XDGEDGHY HVAWKRMUDBN TXH
DIHABQ DODFFHVR \ @ FDAGDG GH @ DWQA™Q \DQMIUD FRQ
GULHUHQADV VHJ £Q WURRUR QYHOWRFIRHFRQ™P IFR RUJ HQ P LJ WDQM R
VIXDA™) @ERWO /DV P XMILHV HOIWHOMQ XQ P D\RU UHVIR GH
SRELD \ HFOM™) WRFDO ® TXH \H WDGXFH HQ SHRUW
GHWUP LQDQMV \RADBN GH @ \VDXG  UHADVRY GIDJ Q™MEFRV\ XQD P D\ RU
FDU D GH HQHUWP HGDGHV FUNJEDV \ GH \DOG P HQEO DV' FRP R XQD
P D\ RUH SRMEL™) DOADEDR GH FXIGDGRV QR UHP XQHWDGR ( $31
206

/ D FUMV IHFLHQM GH ®V SURJ WDP DV GH FUEDGR GH F. QFHUGH P DP D\
@V LOHT XIGDGHV HQ HIDFFHVR D @ [QMUXSA™Q YROQUEUD GHCHP EDUD R
PXHVADQ TXH @V DYDOFHV QRIPDWYRV QR W  WDGXFHQ
DXVRP . WFDP HQM HQ HTXIGDG HIHPWYD /D HWQDQ DA™ GH
VHWFRY @ REMIFI™Q GH FRQFHQAD \ @ IDOD GH UHFXURY J HQHDQ
GHWI XD@DGHY WIUMVRUDBN \  VRARHFRQ™P LFDV TXH @ MIQ @
DXVRQRP “D UHSURGXPWYD GH P XFKDV P XMIUHV \  SHURQDV J HAEQMV

$P QWD ,QMUDFIRQDY \SD' D



' H IRWP D WDQWHW/DO @ LQYHWM DA™ ELRP ZGIFD \  HQ \DOG SEETD
WIXH SUVHQEQGR VMMIRV GH JZQHIR VBOR HQ @ SWRGXFA™Q GH
FRQRFLP HQR FRP R HQ @ LOFRISRWDAL™Q GH QHFHVGDGHV HVSHF LFDV GH
P XMUHV\ SHYRQDV FRQ IGHOWMEDGHV GH J ZQHIR GLYHWDV HQ SROWFDV H
LOWIYHQFLRQHV * DUF'D & DYHQM HWDO 5X1] &DQWUR HADO

( MXGIRV UHAHQMV HQ ( \SD' D FRP R HODQ..@4Y GH H SHUHQADV GH

P XMUHV HQ VDOG \ DFDGHP ID @GHWDGR SRU: RP HQ 1O * GREDO+ HDIW
6SDQ P XHWDQ TXH FDVL WHV FXDUBV SDUMV GH @V SDWFLSDQMV
WHSRUBLRQ DFRVR VH XDO\ FDVL @ P WG DEXVRV QRUP D@ DGRV HQ
HVAXPAWWDV NIUTXIFDV  HYIGHQADQGR @ SHUMMQFID GH HORUGRV
VH IMBV TXH @ MIQ @ HTXIGDG \ HILFDFID GHOMMMP D \DQUMIUR  7KH
/ DQPHVB HJ LRQDOH HD®M & ( XURSH

$GHP .V (\SD'D QR HV IQP XCH D ®V FDP EIRV JHRSROAFRV \ D @V
DJ HQGDV LOMLDDFLIRQD® TXH GHVDI“DQ &RV GHHFKRY GH @V P XNUHV

WIQGHQFIDV J®REDB®N GH WHWRFHVRV HQ GHWHKRV WH XDBV \

UHSURGXPWRY  UHFRUMV HQ IIDQAIDA™Q GH VDOG \ GIVRXURY éDQW
J ZQHURE P SDREQ LQGIUHAVEP HQWM HQ SRONFDV\  UHFXWRV QDAIRQDBV ( Q
(\VSD' D VHU. I XQGDP HQBOFRQVRAGDU®V DYDQFHV BRJ DGRV HQ \DXG
\ JZQHR \ XFKDUDPWYDP HQWM SDUD HYWBUUHWRFHVRY J DUDQW DQGR TXH
@V SRONDV \ SURWDV FRONEHQ SWRP RYIHQGGR @ HTXIGDG \

SIRWMJ IHQGR ®V GHIHFKRV GH \RGDV @V P XMV \  SHURQDV FRQ
|GHQWGDGHY GH J ZQHUR GLYHUDV



" RPHQ IQ * ®EDO +HDIM : *+ HV XQ
P RYIP IHQR \ RU DQ] DA™Y J®EDOMGHDGR
SRU P XMUHV TXH WDEDW SDID ®RJIWDU @
HTXIGDG GH JZQHWRR HQ VRGRV @V ..P ELMRV
GHOMMMP D GH VDOXXG P XQGLDO ) XQGDGD HQ
SRU SWRIHFMRQDBNY GH ® \WDOXG
SUHRFXSDGDV SRU @ SHWMMOM DD GH
UHSUAVHORFL™Q GH P XMIUHV HQ SXHWRV GH
@HDJR : * + KD FUHAGR KDW FRQYHWIH
HQ XQD UBHG P XQGIDOFRQP .VGH  FDS“"M®V
HQ bIUFD $MD (XURSD @V $P ZUFDV \
2 UHOM 0 HGIR MQR FRQ P IHP EURV \
SHORQDV TXH DSRDQ O
RUDQIDFIMQHQP .VGH  SDVHV 6X P IM™)
HY FDW@ DU HO FDP EIR MWYP IFR SDWD
WDQM RUP DUHMWKRMIDY QRWP DV\ SROWFDV
TXH SHSHEDQ @V LOHT XIGDGHVY GH J ZQHR HQ
\DOG P HGIDQM @ P RYIQ) DA™ GH UHGHV @
|QFIGHQFID SROMND\ \ZFQFD @ SURP RAL™Q GH

FRP SWRP DRV IOMMFIRQDBN \ @ H LJHQAD
GH UHQGIEL™) GH FXHQBV ( QAH \XV ..UHDV
SURUVBUDV \VH HOFXHOADQ @ SWRP RA™) GH
@ UHSURVHQEFL™Q LJ XDOWUD HQ @GHWD JR HQ
VDOG XQFRQADR VRADCSDUD @V WDEDMGRUDV
GH @ VDOG \ GH FXIGDGRV SUHSDWDA™) \

UHVSXHED DM HP HU HQFLDV \DQMIUDV \  XQD
FREHWXUD \DQVEUD XQYHWDOFRQ HQRTXH GH

JZQHR



. RPHQ IQ * ®REDO+HDAM 6SDIQ : * +
6SDQ HV HOFDS'M® HVSD' ROGH : RP HQ
10 * REDO+ HDIM ' HVGH VX FROWMYMFL™)

IRWP DO HQ . *+ 6SDQ WH KD
FRORIGDGR FRPR XD FRP XQGDG
GLYHUD GH SURIHVIRQD®BV

FRP SIRP HWGDV FRQ @ MWAFID GH
JZQHR \ ® WDQMRWP DA™ GH @V
HVAWKRXWDV  GHO MMWMP D VDQMWRUR
UHXQIHQGR DSUR LP DGDP HQM \RFADV
GH @V FXDBNV DOHGHGRUGH ~ VRQ DRWYDV
\ FROERWQ WHI XOWP HQM HQ &V J KSRV
GHWDEDWR \ DRWIGDGHV GH ® DVRAIDAL™Y
8QD -XQB ' WHPWD FRP SXHWB SRU
SHURQDV GILWH @V DFFRGHV GH @
DVRFIDA™D\ DRED FRP R SXQR GH HQDFH
FRQ @ UWHG IQMWDARQDOGH : * + SDWD
DVHI XWDU TXH &V YDRUWHV GH HTXLGDG \
MWFD GH JZQHR HWIEQ W GINDGRV
WQR HQ HO GV WHR FRPR HQ @
P SGIP HQWFL™Q GH VXV DPWYLGDGHV 8 Q
&ROHR $VHWRU IOMIWDGR SRU \HYV
HSHWY  SIRSRIARQD  RUHQWEF™D
SHUMGIFD \REWH @V DPWIGDGHV GH @
DVRFALDAL™Q



© * + 6SDIQ GHVDUR@ X @ERUD WDYZV GH
JWXSRV GH WDEDVMR WP .WFRV &FRP R
&XIGDGRV \  &XAWD 2 W DQ]DARQDO
&RP XQFDA™D $aJ DV\ 0 RYIQ DA™Q GH
SHEXURV )RP DA™ \ ' HVDUR@
(YHQRV 3WRHARY \ 0 RQWUR \
( YDODAL'™B TXH SHWP WQ D @V VRADV
SDWNASDU DRAYDP HOM HQ @ J HQHIDA™Q
GH FRQRAP IHQR IQFIGHQAD SROND
IRUP DAL™Q\ P RY1} DA™Y VRAIDCHQ VRUR D
®V GHVD'RV GH JZQHIR HQ WDXG /D
DWRFIDA™) \VH FRRUGICD  HVWHRKDP HQM
FRQ ©® VHFUAVUD LOMUDAIRQDOGH : RP HQ
1Q * REDO+HDIM DV' FRP R FRQ ®V RWRV
FDS'W@®&V HXURSHRV FRQWEX\ HQGR D @V
FOP SD'DV \ SURUGDGHV J®EDBNV GHO
PRYIP HQR DIQHDQGR VXV HYHQRV
SXEGDARQHY \ PHQDWMIV FRQ @V
HVADWAI LDV WDQVQDFLRQD®BAV GH HT XLGDG
GH J ZQHWR HQ VDXG \ DSRUMQGR GHVGH
HO FROM VR H\VSD" ROD ®RV GHEDWAV \
DFFLRQHV FROIPWYDV HQ | RUIRV WHI LRQDBV
\ JRED®V /D SUPHD HMWDMIID GH
: * + 6SDIQ DEDF™MHCBHURGR

VHQEQGR @V EDVHV SDUD @ SOQILFDA™D\
FROVRAGDAL™Q GH \iXV DPWIGDGHV [ XUV



( OGHVDUR@R GH @ VHI XQGD FVADMI IDGH: * + 6SDIQ VH HVAKPXUMHQ
YDUDV IDMHV VHEXHQADBN FRP EIQDQGR DQ.@MV GRFXP HQO
FROXODV OMWODV \ HWWDDV \  SWRFHVRV GH YDQGDA™)
SDUAFISDWYD FRQ HO REMMYR GH DWHIXWDU TXH @ HWDMI D
UHVSRQGLHUD D @V QHFHM.GDGHV GHOFRQWM] VR QDFLRQDO. J GREDO



' IDJ QM™MFR 6H UHDE ™XQ DQ.QAY H KDXYR GHOFRQOM R BQR
HWUR FRP R IQMOR D @ DVRADA™) /D UHYIM™) GHOFRQM \R
H WLLR LOFO\ ™ @ FRQUXAD GH GRFXP HQRV UHBIYDQMY SRONDV
SEE@DV\ HWDMI LDV GH HTXIGDG GH JZQHIR HQ \DXG DV FRP R
UHXQRQHV FRQ HO&RQHR $VHVRU SDUD UHFRIHU VX SHUSHPWYD
VREUH WIQGHQRDV\ SURUGDGHV / D UHYIM™) GHOFRQM \R QMR \H
FHQUM HQ BV GRFXP HORV IOMNARQDBN GH : * + 6SDIQ : * +
IOMUDFIRQDO. FROUXGEV FRQ @ - XQB ' WHAWYD \ HO( TXISR &RWH
IGHQWIFDQGR IRWEG] DV RSRUMQGDGHV \ ..UV GH P HRWD SDWD
RUHQEU® HVADMJ LD

'HIQE™) GH SOV HMDEIIFRV REMMIYRV \  ..UHDV
SURUVBUDV &RQ EDWH HQ HOGIDIQ™MFR \H LGHQWIEDIRQ ®V
SIOUH HVADEJ IFRV GH @ RU DQ] DA™) &V REMMYRV GH P HGIDQR
SOIR \ OV .UV SURWMIUDV GH DFA™Q (WD IDWH [P SGE™
GVAXMRQHVFRQP IHP ELRVGH @- XQB' WHAWYD\ GHO( TXISR &RWH
SDUD J DUDQW DU® DIQHDAL™) GH @ HVIADMJ ID FRQ @ P IM™D\ YIM™Q
GH @ DVRADAL™D

" HVDUR@R GHO S@MQ HWMDWJIIFR $ SDWJ GH ®V HBP HORV
GHIQGRV HQ @ IDH DQMURU \VH UWHGDRVM XQ GRFXP HQR GH
HADMIID TXH IQMIUM ®/ REMMYRV OQHDV GH DFA™) \
UHVSRQVWDEIMGDGHY DVRADGDY 6H HDERUMWIP ELIZQ XQ IQRW H GH
GIDI Q™MER TXH MWIL™FRP R VRSRUM DODOWR SDUD @V GHAMRQHV
HVADXJ LFDV



e 9DIGDA™) / D HVIADWAI LD IXH VRP HWED D XQ SURFHVR GH UHYIM™0) \
YDIGDAL™) SRUSDUM GH @ - XQB ' LWHRARYD \ HOSRQHR $ \HVRU 6H
LOFRISRWDURQ WXV FRP HQEURV \  \iXJ HIHQRDV SDUD J DIDQW DU @
SHWOHQAD FRKHUHQFAID\ YIDEIQGDG GH @V DFFIRQHY SGQMDGDY

e &RP XQFDFI™Q\ @Q DP LHQR 8CQD YH YDIGDGD @ HVADMI LD \H
P DTXHVIM HQ XQ GRFXP HQR IRWP DO\ \WH SUHSDUM XQ SOQ GH
GLUXM™Q GLLW IGR D VRADV DIDGRY HVADVEJ LFRV\  DRRUHV UHBIYDQMV
GHO..P EMR GH @ \DXG JEEDOHQ (\SD D /D FRP XQFDFI™) GHO
OQ DP HOR IOF\ ™M@ SUHVHQEA™) GH @ HVADWI ID HQ HYHQRV
IOMORV\ H WUORV DVHI XUDQGR @ YIMELOGDG \ FRP SUHQU™Q GH
VXVREMMYRV\ SURUGDGHV

(VWM HQRTXH P HV\RGROM [FR SHWP WM XQ GHVDUR@R SDWFISDWR \
IXQGDP HQWIGR HQ HYIGHQAD DIDHDQGR @ VHI XQGDHVADMI IDGH: * +
6SDIQ FRQ @V QHFHMGDGHY GFDBNV \ @V SURUGDGHV J ®REDBN GHO
P RYIP IHQR SRUD HT XIGDG GH J ZQHUR HQ\VDXXG



. * 4+ 6SDQ HV XQD RW DQ] DA™MD
LQFOOMYD TXH EXVFD SURP RYHU @
SDUAFISDAL™) GH @ \RFIHGDG
SUAVWEQGR DMQAL™) D @V GLLHUHOWMV
QHFHVIGDGHV FDSDAIGDGHV\  YDBRUHV
GH WCRV ®& FROFPWRV
IOYROADGRY 1 XHWDV  [QIFIDWYDV
EXVFDQ HOHVSHR SRUHOQGIYIGXR \
HOP HGIR DP EIHQM

9IM™Q
8QD \DOG J®EDO IHP IQWD TXH
JDIDQMEH  HTXIGDG ~ MWHED
GHUHFKRV

0 IM™Q
& RQMEXIUD @ MWD\ HTXIGDG GH

JZQHR GH IRWP D WDQWHUIDO HQ
RGRV®V . P EMRVGH @ \DXG



9DRWHV

-XWAFAD \ ( TXIGDG ,J XDGDG GH GHUHFKRV
UHVSRQLELOGDGHY \  RSRUMQGDGHY  SDUD
P XMUHV KRP EUHV \ SHURQDV GH EXDJ XIHU
WHR R JZQHR WQHQGR HQ FXHQ® XQ
FRP SRQHQWM ZWFR\ GH MWD VRFIDO

6RAGDUGDG &ROHI XWUFRKHM™) GH J LXSR
\ FROERWARQHV H WMDY SDID HP SUHQGHU
REMMYRV FRPXQHV TXH PHRUQ oV
FRQGIFIRQHV GH YIGD SDUD @VP XMUHV

YHP QWP R ( TXIGDG GH JZQHR GUWIIGD D
UHVROHU LOMVWFLDY GHELGDV D @V HVRKPXYIUDV
SDMDUFDBNV

' lYHMGDG ~ &RQMGHDA™) GH @V
FDIDPMUMAEDY  SHYRQDBN  HVSHFILEDV TXH
KDFHQ D FDGD SHURQD £QED\ GLHUWHOM GH
OVGHP .V

QMUFXOXWDAGDG ~ &RQYIYHQAD  LQFOMYD

HOAH SHURQDV GH GLHUHQMV FXOMUDV
BRUMQEICIGDG ~ UHAVSRQWDEIIGDG  \RADO

P HGIRDP EIHQWEO\ HFRQ™P IFD D @ KRWD GH
FUHDU\ GHVDUR@UDFARQHV



2 EMMYR J HOHUDO

&RORMGDU : *+ 6SDQ FRPR XQD RUDQIDA™) GH SHYRQV
FRP SUIRP HWEDV FRQ @ \DXXG J®REDOHQ (\VSD' D DYDY DQGR KDAD @
LJ XD@DG GH J ZQHWR HQ QXHVAR ..P EIVR GH DRMDFL™)

&RQOM VR WP SRWDO
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