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���,EFPEV�HI�RYIWXVSW�RMySW�VIWYPXE�QY]�WIRGM�
PPS��TYIW�RS�HINER�HI�WSVTVIRHIVRSW�GEHE�HuE�

���%RXI�PE�XVEKIHME�HI�*MPMTMREW��PSW�EPYQRSW�HI�
WIKYRHS�HI�)HYGEGMzR�4VMQEVME�TIRWEVSR�NYRXS�
GSR� WYW�4VSJIWSVEW�UYI�RS�HIFuER� GSQIRXEV�
PS�IR�GPEWI�GSQS�YRE�RSXMGME�QjW��2S�TSHuE�
QSW�UYIHEV�TEWMZSW��=�WI�TYWMIVSR�QERSW�E�PE�
SFVE©�3VKERM^EVSR�QYVEPIW�� TVITEVEVSR�YRE�
TVIWIRXEGMzR�]�WI�HIHMGEVSR�HYVERXI�HSW�HuEW�
E� VIGSVVIV� IP� 'SPIKMS�� XSHSW� ]� GEHE� YRS� HI�
RYIWXVSW�VMRGSRIW��TEVE�XVERWQMXMVRSW�UYI�HI�
FuEQSW�WIV��WSPMHEVMSW��GSR�YRSW�RMySW�UYI�±PS�
IWXjR�TEWERHS�QY]�QEP²��2S�PIW�HMS�ZIVK�IR^E�
LEGIVPS�� HIQSWXVERHS� EWu� YRE� QEHYVI^� TSGS�
LEFMXYEP�TEVE�WY�IHEH�

���'SRWMKYMIVSR�YRE�GERXMHEH�HI�HMRIVS�MQTSV�
XERXuWMQE�UYI�IRXVIKEVSR�E�92-')*�IR�YR�EGXS��
GEVKEHS�HI�IQSGMzR��]� XSHS�LIGLS�TSV�IPPSW��
GSR� PE� MRIWXMQEFPI�E]YHE�HI�WYW�±TVSJIW²��UYI�
LER�WMHS�PEW�UYI�LER�WIQFVEHS�PE�WIQMPPE�HI�PE�
WSPMHEVMHEH�IR�WYW�EPYQRSW�]�PIW�LER�IRWIyEHS�
E�TIRWEV�WMIQTVI�IR�PSW�HIQjW�

� � � 'LMGSW� HI� WIKYRHS� HI� 4VMQEVME�� ¢¢8SHS� IP�
'SPIKMS�WI�WMIRXI�SVKYPPSWS�HI�YWXIHIW���,ER�
HIQSWXVEHS� PS� UYI� WMIQTVI� HIGMQSW�� ±7M� WI�
UYMIVI��WI�TYIHI²�

���¢¢)RLSVEFYIRE����¢¢0IW�ERMQS�E�GSRXMRYEV�GSR�
IWI�IWTuVMXY���

'SRGLM�+EVGuE�4ER^ERS�
(MVIGXSVE�HIP�'SPIKMS�,MWTERS�-RKPqW��

���(O�GtD����GH�QRYLHPEUH�ORV�DOXPQRV�GH��������\����
GH�OD�(62�DVLVWLHURQ�DO�3DUTXH�*DUFtD�6DQDEULD�D�ODV�
\D�WUDGLFLRQDOHV�0LQLIHULDV�GH�OD�&LHQFLD�\�OD�,QQRYD�
FLyQ��3XGLHURQ�GLVIUXWDU�GXUDQWH�OD�PDxDQD�GH�YDULDV�
DFWLYLGDGHV� UHODFLRQDGDV� FRQ� PDWHPiWLFDV�� ItVLFD��
ELRORJtD��YXOFDQRORJtD«�)XH�FRPR�GDU�XQD�FODVH�DO�
DLUH�OLEUH�

����(O����GH�QRYLHPEUH�WXYR�OXJDU�HQ�HO�VDOyQ�GH�DFWRV�OD�HQWUHJD�GH�GLSORPDV�D�ORV�DOXPQRV�GH�QXHVWUR�
FHQWUR�TXH�VH�SUHVHQWDURQ�HO�SDVDGR�FXUVR�D�ORV�([iPHQHV�GH�OD�8QLYHUVLGDG�GH�&DPEULGJH�

���0V�6KHLOD�0HUULWW��UHSUHVHQWDQWH�HQ�&DQDULDV�GH�OD�8QLYHUVLGDG�GH�&DPEULGJH��IXH�OD�HQFDUJDGD�
GH�SUHVLGLU�HO�DFWR�IHOLFLWDQGR�WDQWR�D�ORV�DOXPQRV�FRPR�D�OD�&RPXQLGDG�(GXFDWLYD�GHO�&HQWUR�SRU�HO�
H[FHOHQWH�QLYHO�DOFDQ]DGR�

���(Q�HO�FXUVR�����������VH�KDQ�SUHVHQWDGR�DOXPQRV�D�ORV�QLYHOHV�<RXQJ�/HDUQHUV��.HW��3HW��)LUVW�\�
$GYDQFHG�VLHQGR�HO�tQGLFH�GH�DSUREDGRV�PX\�DOWR��6LQ�GXGD�HVWH�HV�XQR�GH�ORV�SULQFLSDOHV�REMHWLYRV�
TXH�SHUVLJXH�HO�FROHJLR�\�FDGD�DxR�HO�'HSDUWDPHQWR�GH�,QJOpV�VH�HVIXHU]D�SRU�ORJUDUOR�

���(O�YLHUQHV����GH�QRYLHPEUH�D�ODV�������K��HQ�
HO�6DOyQ�GH�$FWRV�GHO�,31$�&6,&��WXYR�OXJDU�
OD�HQWUHJD�GH�3UHPLRV�&6,&�&DQDULDV�������
(QWUH� ORV� SUHPLDGRV� VH� HQFXHQWUD� QXHVWUR�
DOXPQR�3DEOR�$UWHDJD�*RQ]iOH]�3DOHQ]XHOD�
SRU�OD�PDJQt¿FD�ODERU�TXH�KD�OOHYDGR�D�FDER�
FRQ�OD�ZHE�HVWRQRHQWUDHQHOH[DPHQ�FRP�
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���/D�(VFXHOD�GH�%DORQFHVWR�GHO�&ROHJLR�UHDOL]y�HO�YLHUQHV���GH�QRYLHPEUH�VX�SUHVHQWDFLyQ�HQ�ODV�LQVWDODFLRQHV�
GHO�FHQWUR��XQ�DFWR�TXH�FRQWy�FRQ�OD�SUHVHQFLD�GHO�3UHVLGHQWH�GH�OD�)HGHUDFLyQ�,QVXODU�GH�%DORQFHVWR��'��5D�
IDHO�*RQ]iOH]��OD�'LUHFWRUD�GHO�&ROHJLR�'��&RQFHSFLyQ�*DUFtD�3DQ]DQR�\�HO�&RRUGLQDGRU�GH�OD�(VFXHOD�'��-RVp�
&DUORV�+HUQiQGH]�5L]R��(Q�HO�WUDQVFXUVR�GH�OD�PLVPD�VH�KLFLHURQ�GRV�UHFRQRFLPLHQWRV�HVSHFLDOHV��(O�SULPHUR�D�
OD�SULPHUD�JHQHUDFLyQ�GHO�FROHJLR�TXH�VH�SURFODPy�&DPSHRQD�GH�&DQDULDV�GH�0LQLEDVNHW��JHQHUDFLyQ�GHO����
�����HQWUHJiQGRVHOH�XQD�SODFD�D�ORV�VLHWH�UHSUHVHQWDQWHV�GH�HVH�HTXLSR�SUHVHQWHV�HQ�HO�DFWR��(O�VHJXQGR��DO�&%�
&DQDULDV��SRU�VX�([FHOHQWH�WUD\HFWRULD�GHSRUWLYD�\�VRFLDO�EDMR�HO�OHPD��³7HQHULIH��DTXt�MXJDPRV�WRGRV´��GRQGH�VH�
OH�HQWUHJy�XQD�SODFD�D�VX�3UHVLGHQWH��'��)pOL[�+HUQiQGH]�
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7KH�&KLOGUHQ·V�GD\�RU�&KLOGUHQ·V�ULJKWV�GD\�LV�FHOHEUDWHG�HYHU\���WK�RI�1RYHPEHU��7KLV�GD\�PDUNV�WKH�DQQLYHUVDU\�RI�WKH�

,QWHUQDWLRQDO�FRQYHQWLRQ�IRU�&KLOGUHQ·V�ULJKWV�RI�1RYHPEHU���WK�������7R�FHOHEUDWH�WKLV�LPSRUWDQW�GD\��RXU�VHFRQG�\HDU�

SULPDU\�SXSLOV�OHDUQHG�WKH�EDVLF�ULJKWV�FKLOGUHQ�KDYH�DOO�RYHU�WKH�ZRUOG��7KHVH�ULJKWV�DUH����
�JRRG�HGXFDWLRQ�����DGHTXDWH�

PHGLFDO�FDUH�����SURWHFWLRQ�IURP�DEXVH�����ORYH�DQG�VHFXULW\�����KHDOWK\�IRRG��DQG����D�GHFHQW�SODFH�WR�OLYH��7KHQ��WKH\�

PDGH�JUHDW�FRPLFV�WR�UHSUHVHQW�VWRULHV�LQ�ZKLFK�FKLOGUHQ�HQMR\�WKHLU�ULJKWV�
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4XHOTXHV�3KLORVRSKHV�)UDQoDLV
%ODLVH�3DVFDO
3KLORVRSKH�HW�PDWKpPDWLFLHQ��LO�D�pFULW�OHV�FpOqEUHV���3HQVpHV����SDUPL�
OHVTXHOOHV���-H�SHQVH��GRQF�MH�VXLV���RX�DORUV���/H�FRHXU�D�GHV�UDLVRQV�
TXH�OD�UDLVRQ�QH�FRQQDvW�SDV���
5HQp�'HVFDUWHV
&H�SKLORVRSKH��DXWHXU�GX�¢'LVFRXUV�GH�OD�PpWKRGH£��D�JpQpUp�O¥DGMHFWLI�
¢FDUWpVLHQ£�
-HDQ�3DXO�6DUWUH
3KLORVRSKH� HW� pFULYDLQ� GX� ;;H� VLqFOH�� H[LVWHQWLDOLVWH� HW� DXWHXU� GH�
¢/¥rWUH�HW�OH�QpDQW£�
0RQWHVTXLHX
3KLORVRSKH�WRXW�j�IDLW�UHSUpVHQWDWLI�GH�O¥(VSULW�GHV�/XPLqUHV�GX�;9,,,H�
VLqFOH��LO�D�pFULW�¢/¥HVSULW�GHV�ORLV£�

7UDEDMRV�UHDOL]DGRV�SRU�DOXPQRV�GH����GH
%DFKLOOHUDWR�FRQ�PRWLYR�GHO�GtD�GH�OD�)LORVRItD�

3DXO�1L]DQ
3KLORVRSKH�GX�;;H�VLqFOH��LO�D�GLW�TXH�¢/H�FRXUDJH�YpULWDEOH�FRQVLVWH�
FKDTXH�MRXU�j�YDLQFUH�OHV�SHWLWV�HQQHPLV���
9ROWDLUH
3KLORVRSKH�HW�pFULYDLQ��LO�D�pFULW�GHV�FRQWHV�SKLORVRSKLTXHV�WHOV�TXH�
��&DQGLGH���HW���0LFURPpJDV���
6LPRQH�GH�%HDXYRLU
3KLORVRSKH�HW�pFULYDLQH��HOOH�HVW�UHFRQQXH�GDQV�OH�PRQGH�HQWLHU�JUk�
FH�j�VRQ�HVVDL�IpPLQLVWH�LQWLWXOp���/H�'HX[LqPH�6H[H���

eOqYHV�GH��H�%DF��2SWLRQ�)UDQoDLV�
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���1XHVWURV�QLxRV�\�QLxDV�GH�,QIDQWLO�GH���DxRV�VH�VXPDQ�D�OD�FHOHEUDFLyQ�GHO�'tD�G
H�ORV�'HUHFKRV�GHO�1LxR�

���1XHVWUR�JUXSR�GH�,QIDQWLO�GH���DxRV�KD�TXHULGR�HVWH�DxR�VXPDUVH�FRQ�JUDQ�LQWHUpV�D�OD�FHOHEUDFLyQ�GHO�'tD�8QLYHUVDO�GH�OD�,QIDQFLD��TXH�

VH�FRQPHPRUD�HQ�WRGR�HO�PXQGR�HO����GH�1RYLHPEUH��(Q�FXDOTXLHU�HQIRTXH�HGXFDWLYR��\�GHVGH�HGDGHV�PX\�WHPSUDQDV��HV�PX\�LPSRUWDQWH�

LQVLVWLU�HQ�OD�WUDQVPLVLyQ�GH�YDORUHV�\�HQ�HO�UHFRQRFLPLHQWR�GH�ORV�GHUHFKRV�TXH�WLHQHQ�ORV�QLxRV�\�QLxDV�GH�WRGR�HO�SODQHWD��/RV�SDGUHV��

WXWRUHV�\�HGXFDGRUHV�QHFHVLWDQ�LQWURGXFLU�WUDQVYHUVDOPHQWH�PDWHULDV�TXH��LQFXOTXHQ�D�ORV�SHTXHxRV�OR�LPSRUWDQWH�TXH�HV�DFHSWDU�ODV�

GLIHUHQFLDV�GH�UD]D��FXOWXUD�R�UHOLJLyQ��HO�GHUHFKR�D�OD�YLGD��D�OD�DWHQFLyQ�PpGLFD�\�D�XQD�HGXFDFLyQ�GLJQD��HO�VDEHU�FRPSDUWLU�VROLGDULD�

PHQWH�FRQ�WRGRV��HO�UHFKD]R�DO�PDOWUDWR�LQIDQWLO�\�OD�FRQGHQD�XQiQLPH�D�OD�H[SORWDFLyQ�ODERUDO�\�EpOLFD�GH�ORV�PHQRUHV��$XQTXH�OD�VLWXDFLyQ�

VRFLRSROtWLFD�GH�PXFKRV�SDtVHV��SRU�GHVJUDFLD��QR�UHVSHWD�ORV�GHUHFKRV�OHJtWLPRV�H�LQYLRODEOHV�GH�ORV�QLxRV��QXHVWUR�PHQVDMH�GHEH�VHU�TXH�

WRGRV�\�FDGD�XQR�WHQHPRV�TXH�SURWHJHU�GHVGH�TXH�VRPRV�SHTXHxRV�QXHVWUD�GLJQLGDG�H�LQWHJULGDG�FRPR�SHUVRQDV��3DUD�GHIHQGHU�OD�LP�

SRUWDQFLD�GH�HVWH�'tD��QXHVWURV�QLxRV�\�QLxDV�KDQ�TXHULGR�UHSUHVHQWDU�WRGDV�ODV�LGHDV�TXH�QRV
�UHFXHUGDQ�ORV�GLH]�'HUHFKRV�GH�OD�,QIDQFLD�

'HUHFKR�D���

���FXLGDGRV�HVSHFLDOHV

���XQD�LGHQWLGDG

���XQD�IDPLOLD

([LMDPRV�TXH�HVWRV
GHUHFKRV�VHDQ

UHVSHWDGRV�SRU�WRGRV

���XQD�EXHQD�HGXFDFLyQ

���WHQHU�DOLPHQWRV
���QR�VHU�GLVFULPLQDGR

���OD�VDOXG


