&DVIDBRJ R GH 3 LRGXFVRRV

o XSS@HVO HGLHDO



$0(', 9

7IHP SR GHIDEUFDFL Q
HEW

$7$89 789,8$8

a8XDGR IR SGL DGR | LRQBO0 HGLDQWM 6LMMP D$&(5 /223
7HWP LODFL Q SLQWUD HSR] L

e VWKPVLD VKEX@UHQ DOXP LQLR DBIDGR 75 XQRQHV
FRQ VRGDGXD HBIPW QIFD7,* GH $0D 3HURWP DQFH

265 HVSD@R UIHEDWE®! SGI DGR | LRQDO7DSL] DGR FRQ WD SR
FRUGXUD GH QW Q DNKWIDE®! FRQ FLOVIDV WSR FLOXU Q GH
VHIXUGDG\ [INDFL' Q SRUP HGIR GH YHBLRV

a$® RKDG QGHHVSXP D %DVH WLED HQ DXP LQIR 75
SDUD XQD FRUHAVID DOQHDFL Q GH FDGHWD

65 XHGDVWDVHIDV QHXP ¢WFDVGH P P GHGEP HAR
@QVIV GH LD\ RV LRGDP LHQWR GH SUHFIM Q FRQ GRE®! EQQGDI
HNH GH H WDFFL' QUESLGD TXLEN UHBIDVH

265 HI MR GHOFHQWR GH JUDYHGDG SRUGHVS®] DP LHQUR GHCHWA
HQ VHOWGR DQWILRSRWHURU

a5 XHGDV GHDQWALDV32/<$,5( GH P P GHGIEP HAR

28 IRWMPVRUHYV OVMALDBN

a7DP [? R GLVSRQLE®! SDLD NRYHQ\ DGXOR

(1 TUWIS

%HQ NRNMREGMR] : XEW



6 LD XAUDQYLDQD

6RP RV I DEUFDOQWV

7IHP SR GHIDEUFDFL Q
HEW

489 7$1> (&1,3$&C83

500

5HVSD@R UJLGR $SRID&DEH D  &RQWRGHV / DVIHLDBV

$7$89 789,8$8

3®1 DGR MWALDO

5HVSD@RD g HQ WD FRUGXD

7DSL] DGR HQ VWD FRUGXLD SOV @YDE®

$® RKDG QGHHVSXP D GH SROXUHVIDQR FRQ I XQGD
OYDE®!

&LQVR S2 OLFR FRQ D® RKDGLADV

$SR\ D EWD] RVWSR HVFUVRUR HIX@E®N HEDWEGBN
\ GHVP RQDEGV

$SR\ D SIHV LOGLYLGXDON IHIXD@EGN HQ DOXLD
WHEDWEGN\ GHVP RQDEGN

) DND SDUD DSR\ R GH SDQURULLADV

( N WDVHLR UHI X@E®! HQ I RWP D BRQILWYGEQDO
YHUAFDO

5XHGDVWDVHIDVGH ~ FP GHGEP HAWR QHXP ¢WFDV
FRQ VWP D GH GHVDFRS®! Ut SLGR

/ @QUDV\ DURV SDUD DXVRSLIRSXAL Q GHDOXXP LQIR
D\ RV GHDFHWR

5 XHGDV GHDQWLDVGH  FP GHGLEP HWR P DFL] DV
LO\ HFVBGDV HQ Q BRQ\ FXELHUWD DQWLP SDRVR FRQ
LRGDP LHQWRV EQQGDGRV

&RP DQGR\ 1LHQR ELP DQXDO

0 DQNDV SDUD DFRP SD? DQWM

EXELHWDV QHXP DWFDV

(1 THWIS

%HQ NRMREGWR] : XEW



$ #17 | -

6 LA SRWXLDOSDUWD
HOQFH DA&RSDWD 7,/ 7 FRP SDFVRR

6RP RV IDEUFDQWMV

3& ' 48

7D®RQHLDV

6XMIFLQ GH HP SHLOH

&LOWR S«Q1FR

3HFKHWD VISR P DUSRVD

$ SR\ DFDEH] D

0 HVD FRQ HVFRVIDGXLD

0 HGX®RV SRWXLDBV

%XVIDFD GH S@FDV S@QDV\ H WD E®

6LMWWHP D GH UIHFQQDFLWQWSR 747 R\ 5(& 1 %&21
&ROQWRGV @WALDGV GH WRQFR < FDGHLD
UIRT XH DEGXFVRU GHWP RQVIDE®I\ WHEDVIE®

* SHODARQ

$7$89 789,8$8

&RQURGDP LHQWRV,P SRUDGRV UXHGDV SRAWMURUHV
GH FP° FP ODFDV’ QHXP ¢WFDV (MVILNRV
FRQVIMMP D GHH WDFFL. Q UESLGD

5 XHGDVDQMURUHVGH FP ° FP 0 DFDV
QHXP ¢WFDV R GH SRODLLH ( MIVILNRV R GHH] SXOL Q
W SLGD

0 RQWGDV VREWH LRGDP LHQWRY EQQGDGRV

$SR\ DELD] RVVSR HVFUVRUR LHIX@E®N HQ DAOXLD
WHEDWEGN\ GHVP RQDEGN

$SR\ DSI2 V UHIX@E®N HQ DOXWD UHEDMEBN\

GHVP RQDEGV

7DSL] DGD HQ VWD + LSRDBILI2 QLFD 1 HRSUHQH”
&RUGXD

6LMMP D GH3®UDGR$&(5 /223

71IHP SR GHIDEUFDFL Q HEW

(1 THWIAS

%HQ NRMREGWR] : XEW



$7$89 789,8$8

6LAD SDUD HQFHI DERSDVI 7,/ 7 P RGH® 9HURQD FRP SDRVR
3GUDGR) LIRQVIDAP HGLDQW VIMMP D $&(5 /223
A I A | &XDGRILNR SGIDGR | LIRQUIPO 7HWP LQDFL Q FRQ SLQMWD HSR] L
! ( $ - -1 ( VAKXV VEX@UHQ DXP LQLIR DBIDCR 7 5 XQRQHVFRQ
) VRGDGXDV HBIPW QIFDV7,* $OD 3URWP DQFH

6 LG]D 3 R\AML[D &KDWY FRQLOFQQDFL QGH gD g0 HADQWA 7,/ 7
5 HVSD@R W LGR SRWXIDAGH FDUFDVD GH DXP  LQIR FRQ YDUDFL QGH
6 LA SDUD HQFHI DRRSDWD &RQ7,/ 7 R DAOXWD\ ¢QIX®R SMHQR\ LHVSD@BRD q &ROWRG OVADGN GH
5 HFQQDFLUQ WRQFR LHIX@E®V HQ DAXWD\ HQ SWRIXQAGDG
5 XHGDV WDVHLDV CGH R PP GHG¢P HAR a @Qw

LQ HABCD HQQ RQ ,P SRUBGDV 5RCDP LHQRV GH SIHFIME QFRQ
GREG®I EQQGDM ,P SRUBGRV HW GHH WDFFL QUSIGD TXLEN UHBIDVH
5 XHCDV GHDQWALDV 32/ <$,5( CH PP GHG¢P HAR ,P SRUBGDV

) LHQRV HQ UXHGDV WDVHLDV
$SR\ D ELD] RV GHVP ROEDBN\ UHIX@E®N HQ DAL FRQ D® RKDGLAD
DFRGKRQDGD

$SR\ D FDEH] D FRQ VRSRUM GH P RYLP' LHQUR XQLYHU/DCHQYROYHQWM GH
XQFRP SRQHQW » QIFR

3&1 ," 48 $UR VRWFLIFRGH SXQWRVVSR P DUSRVD
7DBRQHLDV &LOWU QSR OIFRGIQEP LFRGH SXQRVD g
6XMIFLUQ GH HP SHLOH $® RKDG QGHHVSXP D %DVH WILGD HQ DOP LQIR 75 5 3DWD
&LOVR S«Q1FR XQD FRUHR® DOOHDFL Q GH FDGHLD
2';25;'?%"‘3? DUSRVD $SR\ D SIHV IHEDUEBN\ GHVP RQBEGN UHIX@EGN HQ DOXID\ HQ

VHOWER DOWMIURUP P HEAIR SRWMURU LHIXOFL QGHI®] L Q SOQVDU

&RQVIDBRQHD\ YHELR HQHP SHIQH 2 SFLRQDO H WIQW. Q GH 5 RGLAD
0 HVD G.GE PWFD

0 HVD FRQ HVFRVDGXLD
0 LGX@RV SRWXLDBNV

&RQWRGN DBV GH WRQFR < FDGHLD
%RTXH DEGXFVRU GHVWP RQVDE®!\ LHEDVEGH

2 SFLRQDO 5 HFQODFLQ

(1 THWS

7IHP SR GHIDEUFDFL Q HEW %1Q NRNWREGWIR | : YXEW



oo«

6 L@ GHSDVWHR\ SRWXIWD

6RP RV | DEUFDOWV

71IHP SR GHIDEUFDFL Q
HEW

$7$89 789,8$8

( VVAXFVXUD S® DE®!

5 XHGDVWDVHDVH WDEGNGH ~ FP GHGEEP HWR
FRQ | LHQR GH DFFLRQDP LHQVR D SHGDOTXH EQRTXHDQ
VIP XGWQHDP HQW DP EDV UKHGDV

5 XHGDV GHDQWIDVGH  FP GHGEP HWR FRQ
KRUMXLAD S@WAFD\ JLLR QEWH

0 DQUNDUGH HP SXN » QLFR DNAVDE®! HQ DOXLD SDUD
P DQLSX@U® L@ FRQ XQD VR® P DQR

%ROD SRUD REMVRV KDWD  NJ

$SR\ D SLHV UHIX@E®! HQ DOXLD H LOFQOQDFL Q

8 QLGDG GH DVIHQUR UHVSD@R H WDE®!\ IHYHULE®
FROQVIMMP D7,/ 7 KDAD g $VIHQUR FRQDP S@D
WHIX@FL QHQ SWRIXQGLGDG OWALD®N GH FDGHWD
DVCWRE®N HQ DQFKR\ SURIXQGLEDG 5 HVSD@R
WHFQQDE®IGH gD g\ DNCABE®! HQ DAOXLD
6RSRUMV @WILDBN GH WRQFR DFREKDGRV LHI XDEGN
HQDOXWD\ DQFKR

$SR\ D FDEH] D DAVE®!

&DSRVD SBI DE®I DWIE®!

,QFOX\ HP HVD\ EQTXH DEGXFVRU

(1 TRWIS

%HQ NRNWEGWIR] : XEW



- $

/LSR 3 DUDJ XIMDV

6RP RV DEUFDQWAV

71IHP SR GHIDEUFDFL Q
HEW

$7$89 789,858

6LQD GH WDVDGR SGL DEG! WSR SDUDI XLV
( VSHFLD® HQWM GLVH: DGD SDUD WDQVSRUM ¢JLO
U SLGR GH Q2 RV GLVFDSDFLVBGRY

( VMXFWLD @QYLDQD

$SR\ DSLHV GHVP RQVDE®

SUPVCH SXQRV UHIXDE® HQ DAXD\
SWRIXQGALEDG

$OFKR GH DVIHQWR VIQ VRSRUMV DWALDBN ~ FP
$OFKR GH DVIHQVR FRQ VRSRUMV WALDBN ~ FP
SQFKRVRVDGHELHUD ~ FP

61Q DFFHVRURV

81.&2 7$//(

71IHP SR GHIDEUFDFL Q HEW

(1 TRWIS

%HQ NRNWEGWIR] : XEW



& o0 -

6 L@ GHWDMDGR\ SRWXLD

6RP RV IDEUFDQMV

7IHP SR GHIDEUFDFL Q
HEW

3&L ,' 48

$SR\ D&DEH] D
$QDWMP LFR 5 HIXME®]

&DQDWID 3DWDWRO
3RUM REMVRV GHW RQVIDE®1

GH 7WDQVSRUM

$7$89 789,&$8

' IVHE R5REXWR\ 6HIXWR

(VWAXFVUD @YIDQD GHDOPP QIR 7 $OR,P SDAR
$SR\ DSI2 V GHVP RQUDE®!

SURVGH  SXQWRV UHIXDE®! HQ DOXLD\
SWRIXQGGDG

5XHGDV GHDQMUDVGH  FP GHGEP HAR\ UXHGDV
WDVHIDVGH ~ FP GHGL¢P HAR $P EDVFRQIUHQRV
LOGIVLGXD®N GH WDED DXVRP ¢\WFD

$SR\ D SIHV FRQVIERQHDV\ VXNHFLROHV GH QHRSUHQR
DVWREGHY HQ LOFQQDFL Q

$VIHQVR HQ VWD FRYHUFRQ ED@BIQDV GH LHI XHY R
$SR\ DEWD] RVILVRV\ \XEXDUHV

,QFO\ H SHFKHWD\ FLOWU QS? OLFR

71IHP SR GHIDEUFDFL Q HEW

(1 TRWIS

%HQ NRNWREGWIR] @ XEW



K=

6LQD SRWXLDO
EDVEX@QWM

6RP RV IDEUFDQMV

71IHP SR GHIDEUFDFL Q

HEW

«(

$7$89 789,8$8

6LAD GH 5 XHGDV 3 RWKIDCEDVFX@QUM 9DBIQFLD FRQ
VIVWMP D 7IOEDDQFHDGR FRQ XQ UDQIR GH LOFQQDFL Q
GHKDWD  {\ { RIUHFHXQDH SHUHQFLD » QLFD GH
FRP RGGDG\ FRQARO

«  5HVSD@R UHEDWE®I GHP DQHWR P DQXDO

« SXHGDVWDVHIDVGH FP &RQFXELHUMV
DOWSLOFKDGXDV\ P HFDQLVP R GH H WDFFL Q
W SLGD

« BLMP DGHIWHQR

« S5XHGDVGHDQMWDVGH FP [ FP FRQDQFKR
DOWSLOFKDGXLD

« $SR\DEW] RVHIXDMEGNV HQ DX\ GHVP RQDEGNV

«  $SR\ D SIHV LQGHSHQGLHQMV LHIXDE®N\ UHEDWEGNV

«  BRSRUM GH SDQURULAD\ VDERQHDV LHI XDEGN HQ
LRVBFL. Q FRQ GRE®I FLOFKD DM\AIDE®!

« ,QFO\ HDFFHVRURVFRP RP HVD SHFKHD FLOWURQ
\ VRSRUMV OVMALDBN

(1 TUWIAS

%HQ NRNMMREGMWR] : XEW



$7$8A 789,8$8

%4 SHGHWIDGRUS HFVIR
e YUSHGHWBGRUWHRVR FRQ EDVH GHP DGHWD UXHGDV
( | || GHWDQUSRUM\ VIMMP D GH EDDQFHR
= e &RXP QD FHQWDCOFRQJUSV S@WFRV GH SLHO
, QMJLDO
«  7DERQHDV DWWREGN HQ DQFKR  SURIXQGLGDG
LRVDFLRQ FRQ VXMIFL. Q GH GRE®I WADS
7IHP SR GH | DEUFDFL Q « 3DGVDQDWP LFRVGHWRQFR\ SHOLV FRQ | D\D
HEW SRWHURU
e 3RVIELOGDG GH IHIX®FL QHQDOXD DQFKR\
SWRIXQGLEDG
e 6RSRUM GH URGLAD DQDWP LFRV\ DVIP 2 \MFRV
DVCWIDE®

e 0 HVWDGHP DGHWD GHWP RQWE®!

7IHP SR GHIDEUFDFL Q HEW

(1 TUWIS

%HQ NRMMREGHR] : XEW



J- - (A

6L 3RWXLDO
SDVIDIuQFD

6RP RV | DEUFDOWAV

7IHP SR GHIDEUFDFL Q

HEW

$7$89 789,858

) DEUFDGR HQ$OXP LQIR \ $FHUR GH DO UHVIMAMQFLD 6%(

6LMMP D GH 7UDFFL. QD SHGDO I L] HGP RYHP HQWTXH
SHUP Wi P DUFKD KDFLD DGHDQWM\ DWEVFRQSI2* QIR FRQ
&RQYHUL QGH D 0 DQUEDUGH HP SXNH LHIXDE®! HQ
CQIX®R\ DOXWD 6LMMP D GH I LHQRV GH DFFL. QP DQXDO$VD
GHDFRP S[? DP LHQVR SRWMURUUHI XDE®!

3RWXLDCHQYROHQWM\ $QDWP LFR FRQ FRQWR®N GH
WRQFR\ SHOLY @WADGN UHIXD@EGN HQ DQFKR DAXLD\
SWRIXQGLEDG

7DSL] DGR HQ WD UHVSLLDE®! DQWADQVSLLDQW H

LP SHWP HDE®!

$VIHQR &RQI RWIE® GH EDVH DQFKD DFRBKDGD
UHIX@E®I HQ DOXD\ SLRIXQGLEDG &HQWR GH JWDYHGDG
GHCDVIHQUR DNOWE®! KRU] RQDO. YHUAFD® HQWM

SHUP MHQGR YDUDU® GWBQFLD GH @ FDND SHGD®ILD DO
DMIHQWR

YDUDU® GMBQFLD GH @ FDND SHGD®ILD DCDVLHQWR
&1785” 1 ' HWHIXUGDGS? OLFRGIQLP IFRD g
DFRBKDGR FRQ SIRWIFVRUHV GH KHELAD UHIX@E®I\
GHVP RQDEGV

(1 TUWIS

%HQ NRMMREGHR] : XEW



$7$89 789,8$8

A~ AN $VIHQR\ UHVSD@R HQ FDUFDVD GH DOXXP LQIR UHI XME®! HQ
$ ( - E ) SWRIXQGLGDG VISL] DGRV FRQHVSXP D GH SROXUHVBOR\
IXQGDV GH QHRSUHQH YDVHJLLDVRUDD g TXH | DFLOVD HO
LQILHVR\ HIUHVR GHOSDFLHQM $SR\ D FDEH] D UHIXDE® HQ

ooXVIDFD 3 RWXUDOGH GH DOMLD\ FRQVRSRUMY GWILDBN FROVRUDHDGRY
SRVFLRQDP LHQVR SDLD
WDQVSRU/M * 3HFKHWD DUP VGHFRQWMQFL QFRQKHELMV GH

VXMHEL QUESLGD
. GROWRGN MWDV GHWRQFR SHOLV\ (RAMD
DFRGKDGRV\ LHIX@EGN HQDQFKR\ SLRIXQGLGDG
e SEGXFVRUGH P LHP ELRVLQIHURUHVHQ HVSXP D GH DO
7IHP SRGHIDEUFDFL Q $éHQ\/LGDG UHEDAE®i\ H[L\?D@aai o
B . &LOWU QGHVHIXUGDGS? OIFRD  qFRQ SIRWMRRUHY
HEW GH KHELQDV DFRBKDGDV\ KHELAD FRQ ERWQ SXODGRU
e 6HIXLR GH DQFDM FRQJDQFKRV,62 ) ,;
e Y5XVDFD SDUD WDVIDGR GH XVXDURV FRQ FRUHFVDV
VXMHELRQHVA

(1 TUWIAS

%HQ NRMREGWR] : XEW



6LAD 3 RWXUDCFRQ VIV
DFFLRQDGR D SHGDOGH

DFHUR QYIDQR\  LHVIMAHQWA

7IHP SR GH IDEUFDFL Q

HEW

6LAD GH 5 XHGDV 3RWXILDAD RGHMR ( FROR 3RZ HU

/ D61 3RVWXILDY FROR 3RZ HUHV @ VRXAMQ LGHDCEDWD TXIHOHV EXVADC
FRQ RUVGXLDEIDGEDG\ | XQARQDIMGEDG HQ XQD M@ GH UKHGDV SRWXIDO

&DWDRHUWIWDVY GHWIDFDGDV

5 HVSD@R H WD EGI\ @YDE®! SHQVDGR SDWD
XQD I£FL0TP SIH D\ P DOWHQLP LHQVR

$ VIHQVR GH FKDSD UJLGD FRP S®P HQVIDGR FRQ
XQ D® RKDGLQ GHFRUMVD SDWD P D\ RUFRQI RUN
3GUDGR | LRQVDORSVIP 1] DQGR VX

D® DFHQDP LHQVR\ WWDQVSRUM

6P D 7LOADFFLRQDGR D SHGDO

3HGDQDV\ DSR\ D EWD] RV UHEDUEGN

$ SR\ D &DEH| DV DUAFX@GR\ DQDWP LFR

) DEUFDFLUQ D 0 HGLGD GHOB DFLHQWA

$ FFHVRURV LOFOXXLGRV

&L ULQ GH VHIXUGDG SDLD XQ DWWWIA VHIXLR
3HFKHLD

0 HVD FRQ HVFRVDGXLD H] WDLE®!

&ROWRGN @WALDGBV | LNRV

$ EGXPVRUFHQWDCDFREKDGR\ H WD E® LGHDO
SDUWD P DQVHQHUXQD SRVLFLLQ FRUHFVD \

FuP RGD

$ SR\ D FDEH DV

(1 TS

%HQ NRNWEGWIR ] : XEW



( BIYDGRUP XU XQFLRQDO

6RP RV IDEUFDOWV

7IHP SR GHIDEUFDFL Q

HEW

( BIYDGRUP XU XQFLRQDOBS 0 (
&DSDFLGDG GH SHVR KDWD NJ
3HROQHR  NJ

(/(9%' 25 +- 5f8/-&2 3$5$ 6+4/$6"' ( 58(' $6
( BIYDFLUQ KIGLEX@FD |£FLOMP S® / DERP ED
KLGLEXQ@FD SUHP LXP HWE GLVHE DGD SDUD HBIYDU
GIYDQVIDU\ VWDV HULU SDFLHQWAV J LDGXD® HQWA GHVGH
FXDQ XLHUSRWFLLQ SDUD JDUDQV DUMD VHIXUGDG\ @
FRP RGIGDG ( ®IYDFLUQ P XHYH @ SDMQFD KLGLEXQFD
UHSHGDP HOVA FRQ @ P DQR SDLD REVIQHUXQD DAXLD
FuUP RGD ' WP LOXFLUQ SUHVIRQD @ SDMQFD KLGLEX@FD
KDWID HOl LODO HODVLHQVR EDNDLE DXVIRP £VFDP HQW DO
RUJHQ
&RV MYDE®! GHVP RQVDE®! @P SLH] D FuP RGD\
WDQVSLLDE® 5HVSDAR GH VHIXUGDG FRQ KHELMD GH
VHIXUGDG RSHWDFUQMP S® 6RSRUM SDLD LORGRLR
| EFLOGH VDFDU\ FR&FDU  3HGDO SLRSRUFLRQD XQD
VHVLLQ FuP RGD LOFOXVR VL HOSDFLHOWMA HWE VHOVDGR
GXUDQW P XFKRVIHP SR -QWD@FLUQ VP SO

LOWD@FLLQ VQ KHUDP LHQVDV P RQVIDA | £FLOGH
FRP SGMDU

(1 TRWWHS

%HQ NRMWEGHR] : XEW



$7$89 789,8$8

( CELSHGHWIDGRUBVRRSHG 3RQR 7LOVFRQ HTXLSR YHU/E O

| | ~ « l "J ( TXH SHUP [V GAMOQVIDV RSFLROHV GH XVR

- - - « 3LRQR VXSLOR\ SRVIFIRQDP LHQUR YHUAFDO FXHOWD
FRQ XQD JUDQ YDUHGDG GH LHIXDFLRQHV SRUEGV
SDLD ®J LDUXQ FRUHFVR SRVIFLRQDP LHQVR GHO
XVXDUR 3RVHH SHEDOFRQ SIMWQ SDUD LOFQQDFL Q
GH gD g 6XVSDVDVWDVHLDV GHVS®UDEGN
EUQGDQ HWRELDGDG HQ SRVIFL. Q KRU] RQDOFRQ
EDVH GHP DGHWD UXKHGDV GH WDQVSRUM

« &RXP QDFHOWDOFRQJUSV S@WFRV GH SLHO
,QWAJLDO SDLD XQD P HNRUSRWXLD\ FRQIRUV
7DERQHLDV DMWWE®BN HQ DOFKR  SURIXQGLGDG
LRVDFLRQ FRQ VXMIFL. Q GH GRE®I VWADS 3DGV
DODWP LFRVGHWRQFR\ SHOY FRQ | DND SRWHURU
3RVIELOGDG GH LHIX@FL QHQ DA DQFKR\
SLRIXQGLEDG 6RSRUM GH LRGLAD DQDWP LFRV/\
DVLP 2 \WIFRV DNKCWIDE®! 0 HVD GH P DGHLD

GHVP RQUDE®!

A~

YU SHGHWIDGRU

6RP RV | DEUFDQWAV

. _ (1 THWIS
7IHP SR GHIDEUFDFL Q HEW

%HQ NRNMREGWR] : XEW



