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7ULEX WDVLGR V L EOHF DDW Q H URY R\GRHDX H EKDVRW D G R X LGB IWEH
GHOD$JHQFGHBEORW W D GBRIVG RS/D UWOH VD UURDMHRUQDBBR QDA D
&RRSHUDBKL]®DUMDOHVDUURQOR ( (OFRQW H@HBRIGHR F X P HIQW R
UHVSRQVDEBRIUGRR &LEHHXGOWHUQBVDUURMRAG X YD (+ \
QRIHIO DML QL BEBHS,'\ &268'( 6HDXWROEML O L Y/DERPMU FGID O
HVWH GRFXPHQWR VLHPSUH \ FXDQGR OD IXHQWH VHD FLWDG!

THIXFLIJDOSD +RQGXUDV PD\R

Schweizerische Eidgenossenschaft Agencia Suiza para el Desarrollo
Confédération suisse y la Cooperacién COSUDE
Confederazione Svizzera

Confederaziun svizra




_'°Tﬁﬂ¢o,,>-° s

" (O)RURRFL®HO DHXGOWHUQD
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WLHGRPRREMHWIHWPDQHQWH
FRQWUDEXHVYDU GRHSARtWLFDV
S~EOLTPOEFHQHILFOB®\RUtD
GHOBREOD FR & D/GP D U FHD
ODVQYHVWLIDKIHRRYWULRYV
DXRWHKDQUHDOR FD@BWHP DV
ILVFDERNRHUXLpYDIDRYV
LPSXHWMHRQGXYBRUWBWD
OFRQVWYGHX QM DF LR/
MXVWDLQHDPLHQSMRWD OD
&RQV W U XGHXIQBD F WIRV FB Q
+RQGXUDWIRUPHQDGH OD
&RPLVILYSHFLIIDAHD3QiOLWVLV
&ERQWURK ODV([RQHUDFLRQHYV
([HQFLRQHAD Q T X I$SFELOD/QH U D V

$JRVDPLHGQWORBpJLPHQ

JLVFBIQ+RQG X WBRWH QG N H
FRQVLGSWOGHQWHARLWLOD
SREODPBIDRLRDDANLHPEURYV
GHO&RQJUHMRFLRQDOOD
FRPXQLGOWH U Q DFULREDHOV WDV
WpFQLFDWSHPWR QLFLGBWLYD
/H\ GH -XVWLFLD 7ULEXWDULD
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( OSDQRUDP D JHQHDOGH OV 1IQDJ DV S~ETGFDV
GHOSDV VH GAVDUR® GH PDQHD FRP SGBID
D DxR HQ JWQ SDW GEGR D
AUXQABQADY  HWMEDV  TXH DIHABQ HO
FRP SRMP HQR HFRQ/PIER FRPR @ AWMV
GHVHGFDGHQDED SRUD HP HUHQAD VDQUIUD \
OV FRQIQXDV SHWUEDARGHY SURYRFDGDV SRUHO
FRQ@WR 5 XVID 8 ALDQD

' HMGH @ SHWSHRIYD GHOFRP SRWIP HOR HQ
® IQUAVRY \REBN GH @ $CPIQMDFYQ

&HQMDO CH D HO FUHFIP LHQR

SWRP HAR HV GH SDVDQER GH /

P LGBV HQ D/ P LGBQHV HQ
( AM LQFUHP HOR VH GHEH DOFUHFP IHQR

SWRP HAR GHO GH BV IQIBVRY FRUHQMV

TXH IXHRQ / P LBV HQ \

/ P LGBRQHV HQ

' XUDQM HOP VP R SHURGR  HOJ DR \RBOGH @
$CGPIQMDAYQ  &HQWDO DXPHQY HQ XQ
SURP HAR GHO &/ P LGBV HQ

D/ P LGBV HQ ( \AM
FRPSRMP HQR WH GHEH DO FUHFP IHOR

SURP HAR CH GH ®V JDARY FRUHOMY CH

/ P LGBQHV HQ D/ P LGRQHV

HQ SUCASD® HQM GHEIGR DOFUHAP IHQR

aH HQ HOJDWR SRU FRQWPR CH ®&

FXDBN / P LERQHV IXHUIRQ UHI MDGRY HQ
\ VH UHI DMDUIRQ/ P LGBRQHV




( QFXDQR DOSDIR GH ®V IQMHVHY GH @ GHXED S~ETD HQ VIQLEDED XQ JDWR GH /

PGQHV MQHPEDUR SDIDHO  UHSUMVHQW XQ FUHFP HQR CH ® TXH HOM
XQ JDWR CH / PLBCH $GPiV OV WDOMHHFDY \ GRCDARCHY FRUHQMY GHO
JREIHIR DXP HQBURQ HQ XQ SURP HAR GH &/ P LGBQHV HQ D/

P IBCHV HQ

VP VPR HOJDWR GH FDSMVOCH @ $GP IQMADFly Q &HQADOKD UHSRWICR XQ FUHAP IHOR

HAR GH GHOPXDOIXHURQ/ P LGBCHV HQ D/ P LGBQHV HQ

GH H®R VH HEXHOWD © 1QvHWYQ GHOJREIHUR TXH ~QFDP HOM UHSUMHQE XQ

IHQR SURP HAR GH GRQEH HQ VH IQVWARQ / P LGQHV\ SDWD HO

/ P LGQHV < GH P DQHD VP IOU RARY J DRV GH FDSMICDXP HQBURQ HQ
SURP HAR CH TXH IQFO\ H @V DV QDARGHY TXH VH RRUDQ DO&RQJUAVR 1 DARQDO

0 [QWMIR 3~EQR\ HOB RGHU- XGAFIDO GRQGH HQ VH UMY HQ/ P LGXHV\ DO

\VH DBDQ DQ DOHEHERUGH/ P LGRQHV

3RU® DQMV H SUMVDGR HOP DQHIR GH BV UHFXWRY VH KD QUIIGR GH XQD P DQHD HQ @ TXH @
SREOFYQ QR VH YHD EHQHIFIDGD \ HQ P D\RUP HAG +RQGXWDV AHUD ®V DxRV IIVFDBNV

UHSUHVHQEIQER XQ Gl IEWGRQEH HQ O $ GP IQWDFly Q & HORDOMYR XQ Gol IEMEH G0
3,%\ SDDHO  FHly FRQ GH®B,% / R TXH QRV GHD XCD SHYSHAINYD GH Gl IEMDERV \

ED® WHFDXAFYQ GH IQIBLWVRY TXH QUAG HOM VH FRUAIWL WL HOJREHUR QR X\ D
DEMEDIYDV D] RQDEGN

6XPDER D HWR HOGHV EDDCHH HQWH &/ JDWRV H IQIUHVRY WEXMURY KD MR XQD
SUREGP i \FD GLtHOGH WKHVROHUSDUWD HOSDYY  FROMGHIDQER @V FDP EIRV QRUP DIWRV DSUREDGRV
SRU GUMDHARCHY SDVDADV TXH SHP MARQ HOXWR IQGHEIGR (H & EHCHIARV IMFDBNV

RRUDERY FRP R VHUHO HFUHWR / HI MDWR HOFXDOSHWP W D HP SUVDV GHOAR CH
EHCHIFIRV GH IRP HQR GH H SRMIFlyQ O YHQD GHO  GH VX SURGXFAy Q DOP HIFDGR ®FDO
OpDVHEH R

( Q HVM VHQIZR HO) RUIR 6 RADOGH @ ' HXAD ( [ WD\ ' HVDURMR GH +RQGXUV ) 26" ( +

\BHQH FRP R REMVYR SHUP DQHQWM FRQUEXIUDOGHVDURTR GH SROIFDV S~EQFDV TXH EHQHIEHQ D
© P D\ RUD GH ©® SREOFlyQ / R FXDOVH P DUFD HQ @V IQYHWM DARQHV TXH SRUYDURV DXRV \H
KDQ UHD@ DGR HQ WP DV IMFDBNV FRP R VHU 4 XIpQ SDID @V [P SXHWRY HQ + RQGXUV $ SRUMV
SDUD @ FROAKFAY Q GH XD QDFly QP i V M / LQHDP LHQRY SDUD @ & RQMKFAY Q GH XQ 3 DR
) IVFDOHQ + RQGXUDV ,QRP H ) IQDOGH @ &RP My Q ( VSHADOSDUD HO$8 QG @AY\ & RQUROGH OV
( [ RGHDARQHV ( [ HQARGHV\ ) DQTXIFIDV $ GXDQHIDV $JRIP [HQR GHCB pJIP HQ) IMFDO
HQ + RQGXWIV 3 RUHQGH VH FROVGHWD SIXGHQM UHP YD @ SREDFly Q QDFIRCDOD BV P IHP EWRV

GHO&RQUAR 1DARO\ @ FRP XQADG IQMEDARQDO SIRSXHABV \WFQFDV UHVSHAR D ©
IQFADIYD GH/ H GH - XVAIFAID 7 UEX\BUD
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3DWD)26' (+ HVGHVXP D IP SRMIQFAD TXH @
IQFDWD GH /H GH - XWFD 7UEX\BUD YD\D
DFRP SDxDGD GHO3 @Q 1 DFIRQDOGH ' HVDURTMR
TXH IRP XO HOJREIHER GHEIGR D TXH FDGD
®P SILD TXH VH SUWHYp UFDXEDU\ DMWIQDU GHEH
SURGXFIUXQ HHAR P XAIBAFDGRUHQ HOFRQVXP R
DKRUR (QYHMyQ\ FDEEDG GH YIGD KXP DD

3RU® FXDO WH IQMK\ H DOJREIHIR D SURP RYHU
HO EIHQHVBU GH @ SREOFlyQ P HADQM XQ
VIMAWP D GH SOQUFDAYQ \  FXP STP HQR FRQ ®
HWIEGHFGR HQ HOB LNFX® IOFVR  GHO
&ROMKAYQ GH @ SHS-E@D TXH QAW (O
SUMGHOM GH @ 5 HS~EQFD WHQH D VX FDUR @
DCP IQWIDFly Q JHQHDO GHO ( WBIGR  VRQ VXV
DUEXARQHV ) RWP X@UHOB @Q 1 DFLRQDOGH
' VDURGR GVFIXWER HQ &RQVHR GH
PLOMARY VRPHMMR D @ DSWREDFlyQ GHO
&RQUUHVR 1 DFIRQDOGLLLI LR\ HWFXVBUR




&DEH P HARQDUTXH VH FXHQI FRQ HO3 @Q GH * RELIHWDR SDWD @ 5 HXQGDFly Q GH @ 3DWID \
&RQWKFFLy Q GHO( VMIGR 6 RFIDOAB\ ' HP RFU WER 4 XH DERWED DP SIDP HOM \MP DV
GH IQMpV QDARGDOTXH VIHP SUH WHQHQ TXH HBUHQ XQ GREXP HQR GH SOQUIEDAY Q HVWDWJ IED GH
XQ SDtV 7DBV FRPR 6D3G ( GXFDFyQ 6HIXUGDG ,QUDHVRKPMUD HV GHAU VRQ \MP DV REQIDGRV
SRUD P VP D QDMWDG] D GH XQ ( WIIGR 0 RGHUR 61Q P HQRVSUHFDUHOSOQ DQMV P HFRQDER BV
WP DV SOQMDGRY TXH VH SUHYPQ UHD@ DUVRQ VP LOUHV D B TXH KDQ HBGR HQ @ ( VADWMJ LD GH
5 HOXFFy Q GH @ 3REW D 30QGH 1 DFAlyQ9MyQGH 3DtV\ RWRV SOQHV TXH KDQH MIER 3 RUHQEH
\RGDYED QR HV VXILELHQM SDUD VDWI DFHUGNV QHFHVIGDGHY GH @ SREOFlY Q

( QHVWM VHOIER ) 26" ( + HQFRQP HP RUDFly Q GHOMEFHQMQDUR SUMVHQW ( ®P HORV GH' DI Q/\WER
\ /IQHDP HQRY GH 3URSXHWE SDID XQ 30Q GH 5 HFRQYHWYQ ( FRY/P IED VRADO\ 3ROND GH
+ RQGXUDV UHQM DCFRDSVR VDQUIUR  SROIFR\ GH FRUXSFlY Q HOPXDOSXHGH VHUXQD KHUDP [HQI ~\ID
TXH DSRUM LQAMY GH @ VMDAl Q GH SDXV\  HQ @ IRUP XOFly Q GH SROIFDV S~ETGDV
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6 HI~QHAQRP H GH FRP SHIMYIGDG GH OV IQHWRQHY J BEDBN SUMVHQIBGR SRU
0 XQADO IQEFD TXH © HWIEMEDG SROND HWIEMEDG P DFRHFRQPIED HO
UXOWUR VRQ BV WHV SUGAISDBN IDRRUHV GH 1P SRUBGAD FUMFD TXH BV

FXHQD DQMV GH FRP SURP FWUFDSMEGBN HQ RSHUDHIRCQHY  HMIIQGER SRUHCHP D GHODRRU
EDRV 9pDVH$SQH R

( Q EDVH D ®V SUGASDBNV IDRRUV GH IQMpY + RQGXIDV VH HFXHOAD HQ XQ DP ELHQM
GRQEH DOREVHYDUD SXQMDFly Q GHORXAFH GH ( MBGR GH' HUFKR QRV XELFD HQMH OV ~
SRVIFIRGHV SDIVHV HYDBDGRY \ HQ FXDQR D BV IQAFDGRIHV TXH P IGH @ SXQWDFy Q H
HQPXHQAD SRU GHEDIR GHO &DEH GHBFDU TXH (R HV HO~QER IQAFDGRU TXH IGFHQYD @
LQYHWy Q \BP ElpQVH GHEH P DUHQ FXHQW @ VRIEH GHOMMMP D IIQDQAHIR XQ VIVAP D IIVFDOMVR
HOLQAFDGRUGH UHVIR SDtV HOFXDOD WDYpV GHOMP SR QR KD SUAVHQEIGR XQD \MQEHQAD D P HRUDU
9pDVH$QH R @OV KDEWMEDGHV SDUD H SRUBU HOFRWR GH @ P DQR GH REWD DFFHVR D WUHQRY H
IQP XHEGN HAQAFH GH FRP SHIMYIGDG HQRH RARY

%XUGHWW 0 3HUGRPR 5 (OHPHQWRV GH 'LDJQYVWLFR \ /LQHDPLHQWRYV G
5HFRQYHUVLYQ (FRQYPLFD VRFLDO \ 3ROtWLFD GH +RQGXUDV )UHQWH DO &RODSVR




3RUR\BQR SDWDH) 2 6' ( + @ DADFFlY Q GH LQYHWly Q QR HV XQ \MP D TXH GHSHQGH
GH ®V SUYIBUIRV IVFDBNV TXH SXHGH RRUDU HO( WEGR 7DPEPQ HV QHFHVDUR
SURSRUARCH XQ DP EIHQM SURSIEIR SDID DADHU\  UHAWQHU® IQvHWY Q FRQ @ [P SBP HQIFly Q GH
P DUFR IQAMMFIRQDODGHRXDGR DVt FRP R VHI XUGDG MUGED \ HFRQYP IFD \BQR SDID B IQYHYRUAV
FRP R SDUD HOSDLV
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( GFDP EIR UDAFDO. FRQWEQM GH GRUP DV [ IVFDBN FDXVD IQVHI XUGDG MUGFD @ FXDOQR FRQUEX\ H DO
SDQRUIDP D HARQYP IFR GHOSDYV |\ GHD XQD SHYWSHAWD SRFR IDYRIDEG!I GHORR GH XQ FRQOM R
LQMIDARDO (| Q FRQAMI DAl Q FRQ @ SURSXHWI P HOARQDGD DQMIRP HOM VH DxDCH @ QGHFHMCDG
GH SURSIFIDUXQ DP EIHQM DGHREXDGR\ FRQIDE®! VHQGR Pi V SIRSRMYR\ FROMKRWR  FRQ HOLQ GH
DWMQXDUD SROU] DAY Q

/ RV FDP EIRV WHD@ DGRV GHVGH HO FRO® /H CGH 2 BHDP HOR CGH OV ) IQDJ DV 3~ETDV
&ROWROGH OV ( [ RQHDFRCGHY \ 0 HAGDV $QMHYDWYQ ' HFUAR HOQXHYR &yQJR
7UEXBUR ' HAUAR \ HQ HWM SHURGR @ IQFDWD GH /H GH - XWIAD 7UEX\BUD
UHSUAVHQE FDP EIRV VXWBQRDBN DOVIMMP D WEXWBUR & FXDBV IGHDE HQM GHEHQ VHU IDPEGN
DVHWYRV\ VRAMQE®N D WDYpV GHOMP SR

3DWD) 26" (+ HVIP SRMIQM TXH VHRP H HQ FXHQW HOFRP SRUBP IHQR GH @V LQAFDGRUHV TXH QRV
SHUP IMQ VHUFRP SHIMYRV FROUGHIDQER TXH GH DFXHER FRQ ®/ GDRV GH - 3 0 RUDQ &KDVH HO
P DURR GUDO\ WHIXOWRUR HV XCQR GH @ FUMIRY P i V UHBIYDQAMY SDUD LQYHWRQMEV QDARQDBN R

H WDQYRY
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3D )26' (+ HY FXADOTXH O IQFDWD GH/ H GH - XWWFD 7 UEX\BUD YD\ D DFRP SDxDAD GH XQ

3DRR ) LVFDOGDGRY &V FDP EIRV TXH VH SUHYPQ ( VWR VH GHEH D TXH VH UHTXIHUHQ QVRXVIRCHV VREUWH
@V SUWQFSDBN SRONFDV | IVFDBN GHCBDV\ Dt SRGHUP DQMGHUOV 1IQDJ DV S~EGDV\ DYDY DUHQ HO

GHVDUR@® HFRQ/P IFR\ @ VRWMQEIGEDG GHOSDYY 6 H UHFRP IHQED TXH HQ @ IQEIDWD GH / H GH
- XD 7UEXVUD \MQID @ DSHWMWD GH DxDAU XQ DMFX® TXH HWIEG] FD HOGDBJIDU\ SRGHU

FROHQUXDUXQ 3 DRR ) MFDO







(V P SHIDIWYR XQD HVMDWIID SDUD HAWIEGFHU XQ SDRR [IVFDOSDMFASDIYR H IQG\ HOM 3 DD H@®R
)26' (+ MQR FRQRIRY VHRRUHV GH VRAHGEDG AYIKDQ GHVDURMGR GLHHQMY SOQMDP HQRY SDUD
VXVMQEUXQ 3 DAR ) IVFDO HVIRY SRUSDIM GHO) 26" ( + VH SUAVHQIBURQ HQ BV / LQHDP LHQWRY SDUD
® &RQMKFFLy Q GH XQ 3DFWR ) LVFDOHQ + RQGXUDV HQ HOTXH HABEBFH QR W® @ HBP HORV
P DFURHFRQ/P IFRV MIQR \BP ElpQ P HFDQVWP RV P HRGRYJIERV TXH IQATXHQ OV @QHDV GH DFFyQ
SUGASIRV P HFDQWP RV GH SDWIFSDFly Q VRAIDO. HAHBE®FIP IHQR GH FRP SURP VRV [ IVFDBNV
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$QM HODP EIHOM QMRWRQDGR HQ TXH VH GVFX\M @ QEIDWYD GH / H GH - XVIFID 7UEX\BUD HV
QHFHVDUR FUHDU \  IRP HOBU GHEDMV VXVMOEGRY HQ HVWGRY WFQERV TXH QWP IO DQ @
SROU DRl Q TXH SUVHQEIQ BV GLHUHQMY VHRRUHV GHOSDYV \ JHGHIDQ GHVFRQIIDG D H IGFHWEXP EUH
HQ @ FIXGDADQD

( Q\WOVHQMR ) 26" (+ SURSRQH TXH SURGXPR GH @ VRAD® DAy Q TXH \MQAW HODQMSWR HAR CGH
/H GH -XWFD 7UEX\BUD \VH SXEOTXH @V UHFRP HQEDARGHY GH & QAIHHOMY VHRRWWV GH @
VRAHGDG TXH SDWFSDU Q SDUD FRQRAHUDV FROUGHIDFIRQHY DFRIIGDV SRUHQIREIHER\ VXV WD RQHV
FRP R P HAGD GH GHP RADAD\ WDQVSDUHQAD
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(OVMMP D WEXWUR HQ +RQGXUIV VH KD P DQMQIGR DQM XQD FUHFHQM UHIUMMYIGDG IIMFDO
P DQMQHQGR DRV QYHBV GH UHFDXCGDFl Q SRUIP SXHWRY IQALHRRY \ D XQD P HQRUSURSRIAY Q &V
IP SXHWRYV QUHARY 9pDVH $QH R HV D\t FRP R VH SXHGH FRQILWP DU TXH HOSDV MIHP SUH KD
GHSHQAGR GH @V P SXHRV IQALHARY SDUD IIQDQADUFDED HWWFER IIMFDO' HIJXDARWPD ) 26' ( +

VRAKCH TXH B GHRBN GH P HQRUAV IQIUHVRY SDUDQ P XFKR Pi V' FRQ UHDFlyQ D VXV QYHBN CH
IQIUMR 9pDVHS QH R

WXUGHWW 0 9DOODGDUHV 5 /ILQHDPLHQWRY SDUD OD &RQVWUXFFLYQ GF




&RPR)26' (+ ® KD VHXDOGR HQ DxRV DQMIRMV ®V IP SXHWRV VRQ SDUDGRV SRU\RGRV BV
FIXGDEDQRY DV DXQTXH QR VIHP SUH VH VDEH FRQ SUHFIMy Q TXp JIXSR GH AXADADQRY SDID Pi VR
PHQRV (Q SUCASR ® TXH Pi V AQHR WCHQ JDWBQ Pi V\ SRUGHGXFFlyQ @JIFD SDUDQ P V
IP SXHWRV 61Q HP EDUR \BP ElpQ HV AHWR TXH @& TXH Pi V ACHR IHQHQ VXHBR LQGIU HQ OV
DX\RUGDGHV SDUD QR SDJ DUR SDJ DUSRFRV [P SXHARY

PHARDGR ) 26' ( + FROGHD TXH HQ @ IQEIDWD GH/ H GH - X\VIFID 7UEXWBUD QR
P HDQWP RV SDID BHGXAU @ WHIUWMYIGDG IVFDO\  JHQHDU YHEDGHIDP HQM MWD
© SREDOF Q FRQ P HQRUAV 1QJ UVRV VHD EHGHIIFIDGD  SRUHQGH  UHFRP HQEDP RV

EIR HQ @ SURSRUFly Q GH SDIR GH BV [P SXHRV GUHRRY TXH SHIP I DO IBGR UHFDXEDU
UHVRV VIQ DIHABUD @ KRIDUHV P i V SREUHV GHCBDYV

DERS\BU@HDP IHQRY SDUD FRUMHIIUGH P DQHUD JUDGXDOD UHI UMMIYIGDG IIVFDOTXH SRU
V GH XQD GoFDCED DIHA D @ SREOFY Q
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/ D DGRSFly Q GHOBUGQFISIR GH 5 HQU 7 HIMRUDCHQ @ TXH VH W H + RQGXUDV P HADQM HIDWFX®  GHO
&YQIR 7UEXBUR ' HAUHR VH UHIHH D JWDYDUGBV 1QI UAVRY J HQHIDGRY HQ XQD XEIFDAl Q
JHRIU IIFD GHIP MIGD ( V DVt FRP R HQ DXRV DQMURIHY ) 26" ( + KD SDQMDGR @ SUREGP i WD TXH
VH GAVDUR® HQ VRCR D HWM SUCASIR GDAR TXH QR VR® VH HQFXHQAD HQ XQ SOQMDP HQR
GHVIDVDGR SRUHAHQY P HQR GH @ J&EDQ DRy Q MQR TXH P ElpQ FUHD XQ DP EIHQWM TXH SURSRUIFRCD
@ GAMEDQ) DFly Q GH GV FDSMIGN QDFIRQDBN  HY GHAU GV J UIDQGEHV FDSMIGN VDG Q D RARY SDIVHY
HWRV TXH QRUIP DB HQM VRQ GH EDID R QXO@ WEX\WIFlY Q FRP R VHUBY SDUDMVRY IIVFDBNV

&RQ ® DQMV P HFIRIDGR VH YIGFXD © QLtFIOGHWFFY Q GH HWRV FDSMIBN DXQ FRQBIQER FRQ HO
DUAFX®  GHO&YAIR 7UEXBUR TXH GHMP ICD HO VXP IQWIDU DRV \  DOMFHGHOMY FRQ
WDVFHQGHGAD WEX\BUD R DGXDCHID TXH UHTXIHD @ 6 HFUABUWD GH ) IQDQJ DV 6 XSHUQMQGHQAD
7UEX\BUD $ GXDQHD $ GP IQWIDFly Q 7 UEX\BUD \ $ GP IQMIDFly Q $ GXDQHID MIQ HP EDUR  HODUAEX@R

IQFVR @ MY @ REWMQFY Q GH @ IQRWP DRy Q EDQFDUD\ SDQMD B @HDP HQRV [P SRUEGN GH
FXP SQUSDWD TXH VH ® FRQFHED ® VRTIFLMIGR 6 XP DER D HR OV IQAMEFIRQHY GHY VIBIGR W XHQ FRQ
O SUREGP i \IFD GH FRQRAHUD @ SHYRCD QDWIDAGH DR SDWP RQR GHW V GH @V HP SUHVDV

3HUGRPR 5 %XUGHWW 0 4XLpQ SDJD ORV LPSXHVWRYV HQ +RQGXUDV
QDFLYQ PiV MXVWD )26'(+
%XUGHWW 0 )ORUHV 5 3HUGRPR 5 6XJHUHQFLDV \ &RPHQWDULRYV 7pFQ

&yGLIJR 7ULEXWDULR )26'(+




( VDt FRP R HORSWWUSRUHCBUGAISIR GH 5 HQW 0 XQGIDO P HADQM @ WHRWP D GHO&y GJR 7 UEX\BUR
QRV QU H KDFAID XQ DYDQRH HQ P DWAD \WEX\BUD GDGR TXH @ P HAGD FRQIIYD D JWDYDURY 1QJ VRV
GH BV KRQGXUHXRY GHOR\ IXHID GHOBDYY $MP IVP R VH HIP 1QDQ @V UANEFIRGHY TXH @ MIQ D OV
DXWRUGDGHY D REWQHU® IQRWP DAY Q\ FUD @ GHIQFly Q GHOYHHQH LFIDUR ) LQDO HWBV IQEIDIYDV
HVQ RUHQIGDV D | DFDBUHORXP STP IHQR GH @/ H SRUSDUM GH @ $ GP LMDl Q 7UEX\WUD \ HQ
SUGASIR LQFUHP HQBUD® UBHFDXEDFY Q GH IP SXHWRY ALHARY $ VX YH  HYMI TXH @ IQRWP DRy Q \H
FROFHQRH HQ FIHWRY RUDQVP RV GHO( VBIGR \ TXH HVB SXHED VHUX\WM) DGD GH P DGHID HIFIHQM
SDUD HCHYWBUVD@EDV GH FDSMICDCH, WDQWILR TXH GR WEXVBIQ HQ HCBDYY

3DWD) 26" (+ UHVXEW IXQEDP HQBOMQHUHQ FXHQE HOWI XIHQM DVSHAR TXH SXHGH REBFXQ DUHO

HIFHQM P DQHR GH HBV P HAGDV\ TXH SRUR\BQR UHFRP IHQED

« P SGP HQEUP HGGDV SDWD HYMIU® GRE®I WIEXVBFLy Q \ D TXH VLXQ ( WBGR GHAGH [P SRQHU
WEX\RY VREWH BV IQIUHVRY TXH XQ FAXEDEDCR REWACH HQ VX \MUMRIR \  HQ FXDIXIHU \WUAMRUR
H WDQWR GHEH WIQHUSUAVHQM TXH GV \WMUMRURY H WDQWURY HVIBU Q UHJ LGRV SRUJ REIHEGRY TXH
\DP ElpQ FREWDQ WEXRY HQ VBOVHQIER HOFIXGDGDQR SDIDU \WEXWRY HQ VX SDXV SHUR \BP ElpQ
SDIDU WEX\WRY HQ HOH WDQWR ( YIGHOAP HQM @ UHQW P XQADOGR HV XQ P HFDQWP R SDD
REWQHUP i V 1QJ UVRV QLSDUD HYMIU® GH UDXEDFy Q [ VFDOVH WD GH XQ P HFDQWP R SDWD JUD
D ® AXGDEDCRY SRUVXV 1Q) VRV [ XHID GHOMUMRUR

JMA&HuU-p -M s @E, @AERe A -« COF-1< - A u, > -°-Aulu-"> < E" Eu
$ WDYpV GH BV DXRV. KDQ IQFUHP HQWGR B SDIVHY FX\ DV $ GP IQVWDARGHY 7 UEXVBUDV
SRU HRIDU HOWHFUIHWR EDQFDUR  9pDVH $QH R (W» SURFD WWGEEH D O
P ROVRUHDUIGIRY GH GICHIR GFARY H IEFMRY CDAIRCDBN Dvt FRP R DTXH@RY TXH SDVDQ SRU
IURQMIV SDUD HYMIU® HRVlyQ GH @ EDVH 1P SRQEGI\ RARV P RGHBY GH HYDWYQ ( Q
+ ROV HB VYDA Q [P SHID GHEIGR D @ DB VD GH HYDVyQ\ @ RSDFIGDG TXH KD \WMQGR
IQRWP DFyQ SDID 1IGHV WEXBURY ( V GHAU @V HOMEDGHY HQFDUDAEDV GH WEXWRY GHVFRQRFHO
TXIHGHV VRO @V GXHKRV CH @V JWDQEHV HP SUVDV GRQGH WHQHQ VXV FDSMIBN \  SRU HOGH
REWBFXQ D HOXQRRGDP (HOR GH HARY

0DQ]DQDUHV $ VI 5HQWD 0XQGLDO YV 5HQWD 7HUULWRULDO &RQVRUWLXP /F




WLEIHQ OV UHRWP DV GH @ GHURI DALy Q GHO6 HFUAR YDQFDUR / H GHO/HQHIEIDUR) IQDO
O QP ICD GH DRV SDWP RQRV FROAM HQ IQQRYDAIRGHY SRMYDV GH @ $ GP IQMADFlY Q 7 UEX\BUD

)26' (+ FRMGHD TXH @ IQRWP DFlyQ TXH HQ HWRV FDP EIRV VH FRFHOMD GHEH FXP S FRQ
HVQEDUAV P tQP RV GH UMVI XDUER TXH FRQGIYD @ HDERWDAY Q GH SIRRFRBV\  SURFHVRY GHCP DCHR
GH @ IQRWP DAy Q Dvt FRP R P HAGDV UHI XOWUDV SDUD BV XVXDURY GH HAD

JMAG& Hu-y -M Y >uEA-u° u@ &1 Ad-A « CBA@E<AT° <Au, > P<«<E»EU®@ EAX 174 u<©
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(QPiV @H XD @D HORRIDUDOV H RGHDARQHY IMFDBN VH KD FRQYHMER HQ XQD SU FWD
GHVP HVXUIDED TXH @1 KD FRABGR DOSDV P IBN GH P I@RQHV \D TXH UWHSUVHOEBQ XQ FUHFP IHQR
SURP HAR GH SDVDQER GH / P LGBQHV HQ D/ P LGRQHV HQ YpDVH
SAHR

3RUR \BQR )26' (+ FRGQACH FRQ ® SOQMDGR SRU HO) RQGR 0 RGHBUR ,QMEDFRQDO \

UHFRP 1HQED TXH HQ @ IQAIDIYD GH/ H GH - XVAIFLD 7 UEX\BUD VH GHEH \RP DUHQ FXHQW @ VLI XIHQM

«  $QD0 DUHOFRWR EHQHIFIR GH @V P HAGDV D [P SBP HQBU SUHYIR D VX HWFXFY Q FRQ P RGHBV
HFRQRP pWERV TXH QOFGHQ HOHQAP IHQR GH B EHCHIIFIRV DRXDBN HQ VRUR D B REMMYRV
GH RRUDP [HQR GH HWRV $\Wt FRP R XQ DQJ @Y FDVR SRUFDVR GH ® EHQHIFIDURY \D TXH WL
EHQ H MMQ DEXVRV HRV UHItP HQHV SUHHUHQRIDBN \BP ElpQ IDYRUHFHQ D IQYHWMRQHY TXH
FXP SBQ FRQ ® REMYRV GH B EHCHILFIRV

« 0 HRWDU® FDSDAGDG GH UHI XOFY Q\ FRQWROTXH WHGHQ @V IQAMEFIRGHY S~ETFDV HQFDU DADV GH
RRUJ DUOV H RGHIDARGHV [IVFDBN 6 HFUMBUID GH ) 1QDJ DV 6 HYIFIR CGH $ GP LMDy Q GH 5 HQ
\ $GP IQWIDFly Q$ GXDQHUD GH + RQGXIV

« * HQHDUP HADQWP RV TXH QWP IQX\ DQ @ FRP SBNEDG GHOVMMP D WEX\BUR TXH VH GHVDUR®
SRUPHAR GH @ FUDAYQ GH WHRWP DV GHRIDARGHV H P SBP HQBFRQHYV GH GAHV \ D TXH
UHVXED QLFIO. FDVLIP SRVE®! GH FROARDU

$VPIMPR SDID )26' (+ HV [P SRMIQM TXH HQ @ IQEIDWD GH /H GH - XD 7UEX\BUD \H
HWIEG] FDQ ® @QHDP IHQRY SDID TXH \RADV OV IQAMFRHV IQYROFDANV HQ HOSWRFHVR GH
UHIMDU\ RRUDU H RHIDARQHY \WQIDQ @ IDFXGBG \  UHVSRQUDEITEDG GH UHDD DU HOFRQARO\
P RQWRUHR GH OV H RGHDARGHY \BIQR GH OV TXH VHI XU Q HQ YWHGAD FRP R GH @V QXHYDV TXH \WH
RRUDUQ $GPiV SUMQEU S-EGDP HOM B UNVXEBBCRY FRQ HOSWRSyWAR GH JDUDQW DU HO
FXP STP IHQR GH ® REMYRV SRUBV FXDBV VH RRUJY HOEHQHIFIR \ DSR\ DUSURFHVRY GH YHHGXUD
VRADO/REWH BV EHQHIEIDURY

JHQRFKLHWWR 5 ORUDOHV ( 3HFKR 0 %DVHV SDUD OD (YDOXDFLyQ GH
JRQGR ORQHWDULR ,QWHUQDFLRQDO
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' H DFXHER FRQ @ IQADWYD GH / H GH - X\IFID 7UEX\BUD VRADD DGR SRU HOSRGHU HAFXIYR  HO
DUAEX @R VHXDD @ FDQFHDAYQ GH EHCHIFIRV VDBV RBUDGRY HQ HOFDVR GH DEXVRV R
IQFXP SIP IHQRY D BV FRP SURP VRV HABEGBFIGRY  HOFXDOD IQFIDIYD GH / H' GH - X\IFID 7 UEX\BUD
VRAD®O DGR SRU HOSRGHU BUIMDMYR RP W HO) 26' (+ FROMGHD TXH HV GHFHVDUR UARP DU HO
DIMIEX® \  KDFHUFXP SIU® UAVSRQUDEIGEDG GH FROARO\ P RQURUIHR GH HRY EHHIADURY ' IFKRV
SURFHAP IHQRY GHEHU Q FRQIIYDUD @ WHRXSHIDFY Q CH ®V P RQRV GHIDXADAERV \ VDQRRQDUD &V
IQFXP STERUHV

JMAGHU-+—= MO > A ATQUO <°Tc<©@ uBY-1A<Oui ¢

(Q O LQFEDIYD GH / H GH - XD 7UEX\MUD D QVRXMy Q HQ HO& RJUMVR 1 DARQDO QR IQFRUSRWD
QQI~Q @ LM QLSUHYp XQ FRQIROGH @ QP HOVy Q GHOJDWR WEX\BUR  DXQTXH HQ HODWEX® ~ VH
GHRIDQ BV EHQHIFIRV IMFDBN HQHCDWEX®  VH SOQAD TXH VHI XL Q JR] DQAR GH HIR KDWD @
ILGD@ DRy Q GHOEHGHIEIR RRUDGR FRQRPHD @ / H $GPi V. VH FIDQ GRV QXHYRV BHItP HGHV
FRP RVRQ

$57®R8/2  5e*,0(1 ' ( ,1&(17,926 ' ( /$6 ,19(56,21(6 3$5$ (/ ' (6$552//2
5,1' ( &WDWH HO5pJIPHQ GH ,QFHOIYRV SDWD OV ,QYHWIRGHV SDUWD HO' HVDUR® 5,1°' (
DGP IQMIDGR SRU HO6 HYIFIR GH $GP IQMADFlYQ GH 5HQBV 6$5 HOFXDOWQRJ SRU SURSy VIR
DXP HQBU @ WHQEELTEDG GH OV IQYHWIRGHY HQP DUFDEDV HQ © SUAMVHOM / H 3 RAJ Q DAKHUWYH DO
5,1' ( OV QMHYDV IQMHWRQHY TXH VH HQP DUXHQ HQ @ SROD GH IQMHWRQHY FROMQAED HQ @
SUVHOM/ H

$57&R8/ 2 5e*,0(1 '( =21$6 )53$1&$6 &WYDWH HO5pIIPHQ GH =RQDV ) IDQFDV
DGP IQMADGDV SRUD $ GP LQMADAlY Q$ GXDQHUD GH + RQGXWIDV $$+ OV FXDBN WQGU Q SRUSIRSy VR

) RPHQIU® ,QvHWyQ ( [ WDQWD ' IR (' 3URP RYHUDOV H SRUBFIRQHV \  DXP HQBU @
FRP SHMYICDG GHOSDYV ~ * HQHDUHP SBR \ 2 EWWQHUXCD P D\ RUJHQHUDFly Q GH GAYVDV




( QHHPR VH FROVIGHUD TXH R VH UHGXAL HQJ DR WEX\BUR \ VHI~Q @V SUR HFFIRQHV SUAVHQIBEDV
HQ HOO DUR 0 DRRR ) IMFDOGH 0 HADGQR 3 @] R HQ ® VWIXHQMY DxRV VH SUBYp XQ
FUHFP IHQR SURP HAR CH GRQGH SDWD HO VHI GH / PRV \ HQ &
/ P LGXQHV 9pDVHS QH R

(Q HVM VHQIER \  GH DRPXHER FRQ ® UHFRP HQGDGR SRUHO) RQGR 0 RCHIUR , QMEDFRQDO SDUD
)26" (+ HVIP SRUBQM TXH VH\RP H HQ FXHQB & VLI XIHQM
« /1P MBUHCFUHFAP IHQR GHQOJ DR \MEX\BUR SDUD B VLI XIHQMV DX RV

o P SRQHUXCD GXWDHyY Q G-I IQDCGD D @& EHCHIIHRV IIVFDBN TXH WCEDYED VHI XU Q HQ YLJHQAD
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&RPRVHREVHYD HQHOBQH R KD\ BHItP HQHV HVSHADBN TXH WWAQHQ FDVLP HAR W ® JR] DGR
@GH H RHDARGHY IIVFDBN $ \WDYpV GHOWAP SR VH KDQ DSUREDGR IQAKP HQRY Bl DBV HQP DUFDGRV
HQ EHQHIFIDUFRQ H RGHDARGHY D GLHHQMY VHRRUHY HFRQYP IFRV GHOSDYV HQ @ P D\ RUD GH ®V
FDVRV \H QVSHQW GH \RGR IBR GH [P SXHARV DGHPi V TXH @OV P VP DV IXHURQ DSUREDGDV FRQ
SHURGRV H WQUYRV GH YWHQAD ( V SHAVR P HGARQDUTXH GH DFXHUER FRQ @ IQFIDWD GH/ H GH
-XWFD 7UEX\BUD VX DUWFX®  IQAFD TXH @V HP SUMDV TXH DRMDE HOM JRIDQ GH XD
H RQHUDAl Q RVBICR SDUFIDACH [P SXHWRY VHI XL Q JR] DQGR GH HVRY EHCHIIFIRV KD @ \MUP IQDFly Q
GH VX SHURGR GH YLJHQAD HOFXDCSDUD FHWRY FDVRVVHH WHQGHSRU DXRVP V

' H DFXHER FRQ B GDRV GH @ 6 HFUABUD GH ) 1QDQ DV H MMQ UHI tP HQHV HVSHADBN TXH QR WHGHQ
XQ SHURGR GH \MUP ICDFly Q GHIP MIGR SRURBQR ) 26" ( + FROVGHD TXH QR VH HIFXHQAD FOWR HO
11Q TXH \WQGE Q HVRY EHQHILFIRV \ D TXH VH GHRID @ ®\ TXH BV Fy HQHDWMFX®  SHIR FRPR
VH P HQAIRQD DQMIRIP HQM HQ DIMFX®V SUAYIRV VH BNV SHUP W FRQIDXDU FRQ HOEHHIIFIR ( Q \BO

VHOIER O DP ELJe HADG MUAED TXH VH RBHD P XHWD QXHYDP HOM FyP R QXHYDV QVSRVIHRQHV
SXHGHQ FUIHDUYDRRV GUDGBN \ XQ VWMP D WEX\BUR P i V FRP SBIR TXH (R DSR\ D D SUIHYHQUDEXVRV

GHHWM




VDR HM FROM W ) 26" (+ FROMGHD TXH

« 6 H GHEHQ GHVDURMUUHYIMRGQHV SHUYy GFDV GH @ FRMXIGDG GH @V IGFHQYRY IIVFDBNV

« 5HDQDU HODQ @AV FRAR EHHIARY GH ®V IQFHOWRY WEXWURY \  GHMP IQDU L
FXP STHQGR FRQ BV REMMYRV SUHYMRY

« ' DUD FRQRAHUS~ETDP HQM BV UVXBBGRY GH BV DJ @AY WDQ DERV

e ' HWUWP IQDUXQD IHFKD @ W SDUD DTXH@V H RGHIDARGHY TXH \REDYID QR FXHQEBQ FRQ XQ WP SR
GHMUP IQDGR

JMA& Hu-=u -'°, TAAYAUA <, u°>E EI¢, ° O« > YEAUAU-T* JUA@ <> 5, >U<°
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(V[P SRUBQM UAVDIRU TXH OV IQAMWFRGHY S~ETFDV TXH DGP IQWDQ EHCHIIFRY [IVFDBN KDQ MIGR
RENMR GH XCD HYIGHQM GHVDIFXOFly Q TXH KD SURYRFDGR XQD VHUH GH @ MIFIRQHV FRP R © SRFD R
QX® DI QDFly Q GH UHFXWRY @ QR FROADIFlY Q GH SHWRCQDOFD@LEDGR SDUD UHD@ DUDRIYICDGHV GH
FROURO, YHULIEDAy Q @ UHQXHQALD D IQMIRSHUDELCEDG IQMIQAWMMARGDO. HOH FHVIYR P RQR GH JDUR
WEXBUR TXH LQFUHP HQB FROVUGHIDEBP HQM HQ FDED SHURGR IVFDO DBDQ DGR XQ FRP R
SRUFHQEVI GHOB ,%

/ RV MIMP DV GH IQRUWP DAy Q VRQ IP SHIDIYRV SDUD OV DGP IQMADARCHY WEX\BUDV \ D TXH GH HARV

IRV GH IQRWP DFly Q GHSHQEHQ OV KHUDP HQBV GH JHY Q GH UHVIR\ FXP STP LHQR $ PXD® HQM
HOVMMP D GH H RQHIDARGHV \ ILDQTXIEIDV 3$0 (+  IXQARQD FRP R XQ IQHQBUR GH OV HP SUAVDV
TXH \WQHQ H RHDARGHY MQ HP EDUR HB IQRWP DFlyQ QR HV X\M) DD SDUD IIQHV GH FRQARO\

P ROV 3RURIR OCR OV IQMWHRHY RRJI DQMY CH &V UHItP HCHYV HVSHADBN QR FXHQRQ FRQ
VIWMP DV GH IQRWP DAy Q & TXH SHIMAED\ U H FXDOXIHUIQHADWD VREUH VXV EHCHIIFIDURY

' HOPMDIRPD HVIP SRMIQM UHFDBDUTXH GH ®V FDP EIRV TXH SURSRQH D @ IQIFIDWD GH / H
GH - XD 7 UEX\BUD FRP R VHUHCDFFHVR D @ LQIRUP DAy Q EDQFDUD  HOQMUFDP EIR GH IQIRWP DFly Q
FRQ RADV $ GP IQWDFIRQHY 7 UEXWBUDV \ @ GJ MU0 DFlyQ H IQMRSHDEIREDG CH @ IQRWP DFlyQ HQ
SRGHUGHO{ WIGR DUV VXSRQH FRWR P SR\ FRP SURP MR SRUSDUM GH @V DXRUGDGHV SDUD
TXHWH@YHDFDER \  VRQ SIRFHVRV TXH GHEHQIUGH @ P DQR FRQ @ QM DAy Q GH HWRV FDP EIRV

3RURWIQR SDWD) 26" (+ FRP R XQD P HAGD GH WDQVSDUHQAD \ EDVi QGRVH HQ HODWFX®  CH @
/H CGH 7WDQSDIHAD \ $FFHVR D ® ,QRPDAYQ 3~EGD FROMGHD TXH OV IQAMFRQHV
HQFDU DEDV GHCP DQHIR GH OV H RQHIDARGHY G-EHQ 1P SBP HQIBUP HRUAV P HFDQWP RV GH DFFHVR D
OIQRP DFlyQ FRP RVHU

« * HQHDUSOWIRWP DV SDUD FRQRFHUHOGHI@®! GH B EHCHIFIRV RRU DGRV

« 0 HRWDUSDD @ SURSID JHWY Q GH OV IQAMFRQHY HQFDU DEDV R DVRAIDEDV D EHCHIFIRV VDBV
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5 HGXAU® HYDVy Q IIVFDOGHEH VHUXQR GH @V SUGFLSDBN REMYRY GHOSDYY  SDUD DVHI XUDUXQD
REWQFl Q HHRRYD HQ @ UHFDXGDFY Q GH BV QI UMVRY WEXWBURY ' DGR TXH VHI~Q HO6 HYIFIR
GH $ P IQMADF Q GH 5 HQBV 1QAIFD TXH @ HYDMy Q IIVFDCKD DXP HQBGR  SDMEXOUWP HQM HQ HO
P SXHR 6 REWH @ 9 HQI VXELHQGR CH HQ D HQ YoDH$SHR  (Q

R DO,P SXHR 6 REUWH 5 HQI @ HYDMy Q KD VIGR KIWUEDP HQM P D\ RU DBDJ DGR
IpDVHSH R

M VHOIER H MAMQ DQ @V GH $P pUED / DD FRQ UAVSHAR D @ ( YDy Q ) IVFDO HQMH
GHWIFD HOBUAVHQBIGR SRUHOYDQFR GH' HVDUR@R GH $ P pUED / DD TXH VH DD

8 QVIMMP D WEX\VBUR TXH SUAVHQ DIRV QYHBN GH HYDVy Q DMQID FRQID @ IQFIGHAD
UHDOGHOWMAMP D DEMIDQER QR VR® BV SUCASIRV GH HTXIGDG VIGR \BP ElpQ @ FRKHVy Q
VRADO @ FRQIDY D GH @ VRAHEDG HQ HO( WIIGR \ GH P DGHD QHIDWD ©@ P RIDO
IP SRVMYD

$VMPIMPR VH DXDGH TXH HQ ©® WHIlyQ QR KD\ P XFKRV SDIVHV TXH SUMVHOMQ IQRWP DRy Q
FROMMOM \  SHUYQFD FRQ BWVSHRR D @ HYDWyQ IMFDO ® FXDOGUEXGW VHUDP HQM ©
SRVIEIEEDG GH XVDUHMM IBR GH IQIRUP DAy Q SDUD [ INAUP HBV GH UHGXFFy Q P RQWRUHDU\ HYDODU
O HIEHQAD\ HIFDAD GH OV DGP IQMADARGHY \WEX\BUDV

( QHM FROM W ) 26" ( + FRQUGHD TXH SDWD + RQGXUDV @ HYDVy Q IIVFDOFRQID-D VIHQER XQ
SUREGP D FHRDO\ DMQI FROMD @ HIIFIHQAD GHOMMMP D\ VX FDSDAIGDG GH FROWRO 3RUR
\BQR UHRP HQED TXH HQ @ IQFIDWYD GH /H GH - XWWFD 7UEXWBUD D GVPXMyQ HQ HO
&RQIUAVR 1 DARQDO GHEH WUDFRP SDXDAR GH P HAGDV TXH BUXGRQ\ QWP IQX DQ ©® HYDMYQ
IMFDODVt FRP R JHQHIDUGVSRVIFIRGHY R UHIOP HQRV P i V FROMQGHQMY DAUHVSHRAR

6HUYLFLR GH $GPLQLVWUDFLYQ GH 5HQWDV OHPRULD ,QVWLWXFLRQDO 6%$5
&$) )LQDQ]DV 3XEOLFDV SDUD HO '"HVDUUROOR IRUWDOHFLHQGR OD FRQH][
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( Q\RGRV ®V SDiVHV GH / DIRDP pUED IXQAIRGQD HOP HFDQVWP R GH IQFHQIYRV IIMFDBN  HVSHAD® HOM
HORWRU DGR DOP SXHR 6 REUH @ 5 HQW D FIHWRY VHRRUAV R DPYIGDGHY HVSHRHIIEDY  SUGQASD® HOM
VHDVJCD D ®V SUR HARY GH HQHUtD UHQRYDE®! [QYHWN DFly Q GHVDUIRTR H IQQRYDAY Q \MFQRY.JIED )\
D AHRY VHRRUAV GH @ IQGGAID\ DI RQGAMID 9pDWHSQHR  $GHPi V VH QR HVSHAD® HQM
HQ SDIVHV GH &HORR $P pUED \ 5HS~EGD ' RP IQFDQD IGFHQYRY RUHQBGRY DOVHRRUWWAP R SRU
VX [P SRUIGHAD HFRQ/P IFD &DEH UAVDEBBUTXH \BP ElpQ \RGRV ® SDIVHV GH @ ULy Q WHQHQ ] RIDV
IDQFDV @V FXDBNV IXQARQDQ SDUWD DRMIGDGHY FRP HFDBN  IQGAMIDBN \ GH VHYIERV (V

IP SRMUQM P HQFIRQDU\BP ElpQ TXH + RQGXUV HQ UHDF Q FRQ RARY SDIVHV GH @ WLy Q UHFDXED

P D\ RU FDQWEDG CGH IP SXHMRY MQ HP EDUR  SURSRUARCDE® HOM XQD EXHCQD SDUM GH HARV VRQ
FRQVXP IRV SRUHODRUWIFR IIMFDGGHQ WUGR 9pDVH$ QH R

(V SRUHVIM PRIYR TXH HO) 26" (+ FROMGHD TXH SDUWD P DQMQHU DOSDY HQ XD VWDFly Q
IDYRUDE®! [UHQM D @ FRP SHWQFLD UHIIRQDO HV GHFHVDUR GH P DQHUD JWDGXDO\ P HVXUDGD HIP ICDU
UHItP HQHV SUHHUHQRDGN TXH DIHPMQ GH P DQHUD QHI DD OV 1ICDQ DV S~EGFDV Dvt FRP R\BP ElpQ
FUHDUXQ VMMP D SHUP DQHQM GH P RQURWR\ FROAROVREUH HVRY $GHP i V' VH GHEH IGFOIUGHORAR CH
®V SR HARY GH B\  UBHRWP DV TXH P HRUIHQ HOSRVIFIRQDP IHQR GHOSDV IUHQM D VX FRP SHIMQAD
/ DIRDP HUEDQD

o=
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$QH[R '"HFUHWR 1R

$UFX® SHRPDUHBWEX® GHO HAUHR 1R GHIHKD  GHMQR GH TXH
FROMCH @/ (< ' ( ().&,(1&% (1 /26 ,1*5(626 < (/ *$672 3N%W ,&2 SXEGDED HQ HO
' IDUR 2 IIFIDC% D * DFH® HO  GH MR GH (GRYQ 1R \ VXV UHRWP DV HOFXDOGHEH
GHYH GH @ P DGHD VLI XIHQM

23578/ 2 $8725,=$&,1 1 /DVHP SUHVDV DFRIIGDV D ® EHCHIFIRV IIMFDBV HQ UWHItP HQHV
HVSHADBN GH WEXWIFyQ FUHDGDV SRU/H FRP R IGFHQIYR D OV H SRMIARCHY SXHGHQ WHDQ DU
DRYIGDGHY GHMIDGDV SDUD @ YHQU HQ HCP HIFDGR QDFIRQDOGH \RMBICR SDUFIDOGH VX SUIRGXFRY Q OV
HP SUHVDV FRP HIAD®N Ei VIFDP HQWM GH UHH SRWBFly Q SXHGHQ GHAVIDUDCP HIFDGR QDARQDCKDWE HO
FOPXHQM SRUAHOR GH VXV YHQDV

6 H H FHSWDQ GH HB GVSRVEly Q @V HP SUAVDV IQBAMMDBN DFRIIGDV DOupJ 1P HQ GH ] RQDV GEWV
OV FXDBN ~QFDP HQM SXHGHQ YHQGHUKDWE HOFIGFXHQI SRUAHQR GH VX SIRGXFAl Q HQ HO
P HIFDGR ®FDO/ DV HP SUAVDV TXH RSHUDQ HQ ] RQD @EWH FX\ D DRAIMGDG VHD © GH SURGXAUEHQHV
GHVMZDGRY D SIR HARY GH IQUDHKPMUD GH IQMIHVHY HADWI IEFRV QDFIRCDBN KDWY HOFIHQ SRU
FHOR @H VX SIRGXFFyQ DSTDQ ®f ~QEDP HOM GXUDQM @ HWFXAYQ GH @ REWD \ SUHYID
FDOLEDFly Q GH @ 6 HFUABUWD GH ( VWBIGR HQ' HVSDFKR GH' HVDUIR@R ( FRQ/P IFR VIHP SUH\ FXDQAR QR
H B SURGXFAY Q GH GFKRV ELHQHV HQ HOMUMAUR QDARQDO. TXH OV GLHWHGAD GH SUHFARV QR DIHRM
HFRQY P LFDP HQM @V SUR HARV D GHVDURMWH

/ RV IP SRMIGRUHV GHOP HIFDGR CDFIRQDOTXH DGTXIHUHQ EHGHV R VHIIFIRV SURGXAIGRY HQ OV ] RIDV
WV GHEHQ SDIDU BV WEXWRY GH FRQRWP IGDG DOWJIP HQ [P SRMYR YUJHQM D @ IHFKD GH
DFHS\IFly Q GH @' HFOWDAY Q $ GXDQHD VIHQGR UHVSRQVDELEEDG GH @ $ XWRUGDG $ GXDQHD YHWIEDU
® GFOWER CH FRQRPIEDG D ® PHRGREID GH DQ @AV GH UHVIR X RARV P HDQWP RV
IMDQ DGR ( OLP SRUMIGRU GHEH TXHEDU DGHP i V VXM DOSDUR GHO,P SXHWR 6 REW © 5 HQW
LQFO\ HQGR BV GHP i V[P SXHRV IOMIRV\ P XQEISDBN VHI ~Q FRUHVSRQED / DV HQIEDGHY DFRIIGDV
D UItP HQHV HVSHAD®N GH IQFHQYRY D @ H SRUBFly Q SXHGH UHD@ DUGRQDAIRQHY D OV HQMEDGHV
GHOMHPRUS~ETR GH FRQRWP IGDG DG HI @P HQR TXH HP WU @ 6 HFUABUD GH ( BGR HQHO  HVSDFKR
GH' HVDUR®R ( FRY/P IFR HQ FRRUEQDFlY Q FRQ @ $ XWRUGDG $ GXDQHUIF?

ol

T uaf-ed el
JAAGHUEME °>, uEf<- 2Q %



$QH[R)DFWRUHYV LPSRUWDQWHY HQ OD GHFLVLYQ Gl

JXHQWH 5HFRSLODGR GH :RUOG %DQN *OREDO ,QYHVWPHQW &RPSHWLWLYHQHVV 5

$QH[R5LHVJR 3DtV GH +RQGXUDV GHO DO GH PD\

J)XHQWH (ODERUDFLYQ GH )26'(+ FRQ EDVH HQ GDWRV GH - 3 ORUJDQ &KDVH

[

T uaf-edeu
JHNAGHUEME °>, uEt<- 2Q %



$QH[R3XQWXDFLYQ GHO EQGLFH GH (VWDGR GH 'HUHFKF
'XUDQWH HO SHULRGR GHO DO

J)XHQWH (ODERUDFLYQ GH )26'(+ FRQ EDVH HQ GDWRYV GH ZRUOG MXVWLFH 3URMHFW

$QH[R5HFDXGDFLYQ GH ,QJUHVRV WULEXWDULRYV LQGLUHEF

JXHQWH (ODERUDFLYQ GH )26'(+ FRQ EDVH HQ GDWRV GH ORV LQIRUPHYVY GH OLTXLGDFLYQ SUF

a0

T uéaf-gdeu
JHNAGHUEME °>, uEt<- 2Q %



$QH[R,QFLGHQFLD 7ULEXWDULD VHJ~Q 'HFLOHV GH +RJDUHYV

YXHQWH 5HFRSLODGR GHO 'RFXPHQWR $JRWDPLHQWR GHO 5pJLPHQ )LVFDO HQ +RQGXUDV )2¢

$QH[R7UDQVSDUHQFLD 7ULEXWDULD

JXHQWH 5HFRSLODGR GHO $UWtFXOR $FFHVR D OD LQIRUPDFLYQ ILQDQFLHUD SLODU GH
WULEXWDULD \ OD OXFKD FRQWUD HO IUDXGH %ORJ %,'

gl

T uaf-edeu
JHAGHUEME °>, uEt<- 2Q %



$QH[R*DVWR 7ULEXWDULKGHQMRHQ BRUPHWULRGR GHO DO
&LIUDV HQ PLOORQHY GH OHPSLUDV

JXHQWH (ODERUDFLYQ GH )26'(+ FRQ EDVH HQ GDWRYV GH OD PHPRULD LQVWLWXFLRQDO GHO ¢

$QH[R*DVWR 7ULEXWDULR

JXHQWH 5HFRSLODGR GHO ODUFR ODFUR )LVFDO GH OHGLDQR 30D]R 6().1

2y
T uéaf-gdeu
JHAGHUEME °>, uEt<- 2Q %



$QH[R 'XUDFLYQ GH ORV EHQHILFLRV ILVFDOHV HQ +

)XHQWH 5HFRSLODGR GHO ,QIRUPH GH *DVWR 7ULEXWDULR 6(),1

$QH[R (YDVLYQ HQ HO ,PSXHVWR VREUH 9HQWDV

JXHQWH 5HFRSLODGR GH OD PHPRULD LQVWLWXFLRQDO 6%$5

ap

T uéaf-gdeu
JHAGHUEME °>, uEt«- 2Q %



$QH[R (YDVLYQ HQ ,PSXHVWR BREUH 5HQWD

JXHQWH 5HFRSLODGR GH OD PHPRULD LQVWLWXFLRQDO 6%$5

$QH[R B3ULQFLSDOHV LQFHQWLYRVY WULEXWDULRYV D ODV H

JXHQWH 5HFRSLODGR GHO LQIRUPH /RV ,QFHQWLYRY 7ULEXWDULRY HQ ODV HPSUHVDV HQ $P

2y
T uéaf-gdeu
JHNAGHUEME °>, uEt<- 2Q %



$QH[R *DVWR WULEXWDULR SRU 7LSR GH ,PSXHVWR HQ

JXHQWH /RV ,QFHQWLYRYV 7ULEXWDULRY HQ ODV HPSUHVDV HQ $PpULFD /DWLQD \ HO &DULEH

$QH[R 5HFDXGDFLYQ \ *DVWR 7ULEXWDULR

JXHQWH 5HFRSLODGR GHO LQIRUPH /RV *DVWRV 7ULEXWDULRYV HQ ORV 3DtVHV OLH

uo
T uaf-e6eu
JHNAGHUEME °>, uEt<- 2Q %



HI#IRVGHK




