ANRE FH JSEB/RG RRES| R RAERE B REN H X4 ENAM\MEN
TBEENSEBE/RH BEEXGSOET WEHEH BA WSS GRHVE IV



3R HAR $ UDEIDY ,QFAMyQ\ SEGICD SDWFISDHY Q GH @V SHYRQDV FRQ AVFDSDFIEDG HQ @ VRAHGDG

3 R HAR GHVDURMGR HQ HOP DUFR GHCB URJWDP D ( DVP XV
3 URWPL R (6 .$

5 HVXP HQ GHOBUR HAR

( CBLR HAR $ WDELMV - SUMMQED RIHFHURSRWNQIGDGHY GH IRUP DRy Q TXH SHUP IMHUIDQ D @V SHYRQIDV
DGXEBV FRQ GVFDSDFIGDG P HRUDUVX SDIMFISDRl Q [QFGMy Q VRAIDCD WDYpV GH @ J HQHUDFl Q FUHDFly Q GH
H SUMMRQHV DMYAFDV\ R HOFRQUXP R GH FX@MUD HQ HQRWRY QRUP D) DGRV 3 DD H@R DGHP i V CH
RIVHFH®BV XQD RSRWNQIGDG |RWP DIYD FHQADED HQHA P EIMR DUYAIFR VH FRQIMP S® HQ VX FXUWIFX® XQ
DSUHQGE] DYt WDQUYHWDOFHQADGR HQ @ P HRWD GH VX DXVRQRP tD GH IRWP D TXH FDGED SDWMFLSDQM

DBDQ DUD XQRV REMMYRY HVSHRLFRV DFRUEDGRY FRQ HABRY HQ HM VHQIER

/ RV REMMYRY HVSHRIFRV GHCB UR HAR [ XHURQ

" IMHK DU\ GHVDURMIUXQ FXUIFX® |RWP DIYR FHQADGR HQ © HQVWHX DQ D DSUHQE] DV GH WFQIEDV DIYAMFDV
\ TXH IQFON D @ IQNRGXFFlY Q GH FROMQIGRY WDQWHWDBN HQRFDGRY D O SURP RAy Q GH @ DXWRQRP tD
SHWRCDAEH @V SHYRQDV FRQ GVFDSDAICDG

P SBP HQBU® H SHUHGAD IR DIYD GHOFXWIFX® AVHKDGR FRQXQDP HAD GH SDWFLSDQMY SRUSDLV
\ TXH pVARY SDVHQ GH VHUDGP RV D IRWP DERUAV GH VX SURSID H SHUHQAD

/ RIUDU® WDQVFly Q GH @ SDWFLSDFly Q GH @V SHYRQDV FRQ GVFDSDAGDG GH HQRWRY HVSHRHIIERV D
HARURV CRUP DQ DCRV

( CBUGQFISDOHVXEBCR \BIQJ EEGI GH HIM SUR HAR KD VIGR HOAVHX R\ SXHMIB HQ P DUFKD GH XQ SURGXPR

I QMBPYDCEDVDGR HQ HOGHVDURGR GH FRQMQIGRY IRWP DIYRV LQQRYDGRUAV\ WDQVHUEBN \BIQR D RADV
HQUEDGHV TXH WDEDBQ HQ HOHARUGH @ QVFDSDFIGDG FRP R D RUDV HQMEDGHV TXH WDEDBQ FRQ
SHYRQDV HQ VDAY QR UHVIR GH H FOMy Q & DEH GHVIBFDUTXH SDUW GH HVRY FROMQGRY KDQMIGR
QVHx DGRV SRUDV SURSIDV SHYRQDV FRQ AVFDSDRIGDG  TXH KDQ SDMFSDGR D ® OU R GHOSUR HAR FRP R
DOP QRV H SHUP HQIBN\ KDQ JXIDGR HOSURFHVR SDUD XQ P HRUDMMM D VXV QGHFHVIGDGHV UHDBV

( QUH B FROMQIGRY IRWP DIYRV VH GHVDURMURQ FROMQGRY UHDFIRQDGRY FRQ\WFQIEDV DMYAFDV FyP R
HDERUDUSURGXRRY GH DSR\ R GH EDIR FR\VWAM SDUD J DUDQW DU® DFFHMEIGEDG FyP R P RQBUXCD H SRVIFly Q
\ FyP RIXIDUD \ XQD JXtD P HRCRPJIED TXH UFRIH Fy P R WDEDBUDVSHRARY UHDFIRQDGRY FRQHO

HP SRGHUDP HQR GH OV SHYRDV FRQ AVFDSDAGDG FyP R SURP RYHUVX GHVDURTR DXWQRP R SUCFISDBN

@QHDV GH DRWDFly Q FRQ HCHQRUR\ \RGR @ UHDFIRQDGR FRQ @ HYDGDFl Q GHOSURFHVR IRWP DIYR

$ XVRUHV









(ODWM HQ WRGD VX GQYHWIGDG HV XQD SDUWM HVHQRDOSDID ®JWDU XQ SBIR
GHVDUR® +R HQ GD @V KDEIMEDGHY @V YDBRUHV \ BV FRP SRUIP IHQRV TXH
SURP XHYHQ @V DUMV\ @ FX@MD VRQP i V1P SRUBQMV TXH QXQFD

/D FHDWICDG O FROERDHAYQ \ @ FDSDHCGDG IP DIICDIYD SDWD UHVROHU
SUREGP DV IRP HQBQ @ WHMOHCHAD DOHQEQ\ YDARIDQ @ GYHWCDG FXGMWDO. @
EHING GH H SUMMyQ \ FXGYDQ @ IQORYDFlyQ \ @ FDSDFIGDG GH SHQVDP IHOR
FIMFR &RP R YHKIFX® GH AL RIR HQ HOVHQIER Pi V HBIYDGR  HODUM DFHEAD @

LOFGMy Q VRADO @ \RGUDQHD HQ VRAHGDGEHY P XAFXGMUWDENV \ FRCHABGDV

( CDUM QRV DFHUFD 8 QFXDAR XQREMMR XQD SIH| D P XVIFDCDQW XD GFHQ P XFKR
VREWH ©@ KMRUD GH OV FYIQ) DARGHV\ @ @] RV TXH OV XQHQ 1 RV KDFH VHQM\
FRP SUHQGHU® TXH FRHAN D @ KXP DQAADG HQ @ QAYHWAGDG GH VXV FXGMDV \

H SUMMRQHV FRQUEX\ HQGR D\t D QXHVARR [ XWMUR EUCDQM\ VRAMQE®!

(WB FRAHQAD GHO DM SXHGH DGTXWYH GHVGH XD HEDG WP SWDQD \
P DQMQHWH GXUDQM RGD @ YIGD / D HGXFDFly Q DMYAFD HV @ FOYH SDUD IRWP DU
JHQHDARQHY FDSDAHV GH UHQYHQBU HOP XQGR TXH KDQ KHHEDGR $SRD @
YMYEEDG GH OV IGHQIEDGHY FXGMUDBN DAGHBFDUVXY YTQREXBY FRQ RRDV FXEMUDV
FRQUEX\ HQGR Dvt D @ FROAWKFFl Q GH XQ SDWP RQR FRP SDWMZR $\ XGD D IRWP DU
FIXGDGDQRV \RBWDQMY\ GG P IFRV SDUD QXHHWIR P XQGR JBEDQ DGR

( AM SUR HAR QDFH GH @ FRQYIFFly Q GH TXH @ FUDWICGDG\ ©V DUMV D\t FRP R

VX DSUHQE]DW FROMEX\HQ D @ FROAMKFAYQ GH VRAHGDGHV Sy VSHIDV \
SDRIEDV
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/ D FXGMD\ @V DWWV VRQ FRP SRHQMV Ei VIERV GH XQD HGXFDFly Q LOMI UDOTXH SHUP WM DAQAYIGKR
GHVDURMUH SGICDP HOM 3RUR \BQR © HGXFDAly Q DUNYAED HY XQ GHIHFKR XQYHY/DOSDUD \RGDV
OV SHYRDV IQFOICDV DTXH®DV TXH VXHBRQ HABU H FOIGDV FRPR ®V ICP LUWDQMV P IGRUDV
FXGMDEN\  SHYRDV FRQ GQVFDSDRIGDG

$ CEDWFLSDUHQ @V DUV SHYRQDV FRQ AVFDSDAGDG SXHEHQ FRONEXIUGH IRWP D VW QUEDWYD D VXV
FRP XQGDGHV D\ XGDUD HIP IQDURY YIHRY HAMUHRIBRY TXH H MMQ VREUH HBV \  FUHDUXCD FXGMUWD
YHEDGHDP HQM UHSUHVHQBAMYD GH \RCDV @V SHYRQDV

( VADV IGHDV VH UH BINBQ HQ OV VI XIHQMY GHFOUDFIRGHY VREUH GHUHFKRY KXP DRV
/$' (& $5$&,1181,9(56%/ ' (/26" (5(&+26 +80%$126

$ WX ®
7RG SHYRD FRP R P IHP EUR GH @ VRAHGDG \MHOH GHUHFKR D @ VDWADFAY Q GH ®V GHUHRKRV
HRQPIFRV VRADBN \ FXGMWDEN IQEVSHOWDEGN D VX QJQGDG \ DOMEWH GVDUR@R CGH VX

SHYRCDEEDG

$ WFX®

/ D HGXFDFly Q WQGW  SRURENMMR HOSGICR GHVDURMR GH @ SHYRCDAEDG KXP DQD\  HORWUGHP HOR
GHOWHVSHR D & GHUIHFKRV KXP DQRV\ D @V GEHWRGHV [XQCEDP HQBGV ) DYRUHFHU @ FRP SUHOWY Q
O \ROIWDHD \ @ DP MBG HOWH WCEDV OV (DFRGHV \ WCRV &V JIXSRV pWIERV R KHDIRVRV |\
SURP RYHU @V DRIMCDGHY GH @V 1 DRIRQHV 8 QCDV SDUD HAP DQMAQP IHQR GH @ SD)|

$FX®
7 RGD SHYRQD WWAQH GHUHFKR D \RP DUSDUM CEUHP HQM HQ @ YIGD FXGMUDOGH @ FRP XQGDG D JR] DU
GH @V DM\ D SDMFISDUHQ HOBURI UAVR FAIHQMIER \ HQ &V EHQHIFIRY TXH GH pQHVXEMQ

7RGRV ®V VHUHV KXP DQRV \BHGHQ XQ SRIMGADOFWHDIYR / DV DUMV QRV SURSRUIARQDQ XQ HORUR \
XQD SU FWFD HQ @ TXH @V SHWRQDV SDIWFSDQ HQ H SHIHQFADV SIRFHVRV \  GHVDURTRY FUHDWRY
6HI~Q OV IQMHMDARGHY FXDQER XQD SHYRQD HQ IDVH GH DSUHQE] DY HQAD HQ FROBAR FRQ
SURFHVRV DUYAFRY \  UHFIEH XQD HGXFDAYQ TXH IGFRSRID HBP HORY GH VX SURSID FXGMD HVR
HAIP XO VX FUDWIGDG VX IQADWD VX [P DIICDAYQ VX IQMDIHQAD HP RARQDO\ DGR V O
SURSRUARCD FDSDFIGDG GH UH®Y Ly Q FUMED FRQFIHGQFID GH VX SURSID DXRQRP tD\ (EHWYG GH DFFy Q\
SHQVDP IHQR / D HGXFDAYQ HQ\ D WDYpV GH @V DWWV \BP ElpQ P XO HOGHVDURTR FRJQUMYR \
KDPH TXH HCP RGR\ HOFRQIMQIGR GHCDSUHQG] D VHDQ P i V UHBIYDQMY SDUD @V QHFHMGDGHY GH OV
VRAHGDGHV P RGHIDV HQ OV TXH YLYH HOHFHS\RU

&RP R P XHWD @ DP SI® OMDXWD H SHUP HQBU\ GHVDUR@U® DSUHADAYQ\ HOFRQRAP IHQR GH
OV DWWV SHIP W DGTXWUSHWSHRAYDY ~QEDV VREWH XQD DP S YDUHGEDG GH WP DV TXH QR SXHGHQ
DGTXWYH D WDYpY GH RARV PHARV HGXFDIYRV / DV DUMV HQUTXHHQ QXHDV VIV GH
LQQXP HIDEGN P DQHDV \ D TXH \RGR HOP XQGR SXHGH EHQHIIEIDWH GH HDV OV SHYRQDV TXH OV

FUDQ OV TXH GHHGHQ DGP IWDUVX EH®] D X RADV TXH @V DSUHHDQ SRUVX DEVDFHY Q\  YHUEDG




3D TXH ®V FIXGDEDCRY SDWFSHQ SBIDP HOM HQ @ YIGD FXGMUDO\ DMYAFD GHEHQ DSUHQGHU
SURJUHMYDP HQM D FRP SUHQGHU DSUHFADU\ H SHUP HQBU®V H SUMRGHY DMYAFDV D \WDYpV GH OV
FXDBN RARY VHUIHV KXP DQRV QRUP DB HQM GHQRP IQDGRV DUNADV  H SBUDQ\ FRP SDUMQ VXV IGHDV
VREUH QYHWRY DVSHARY GH ©@ H MMQAD\ @ FRQYLYHQAD ' DGR TXH RIHFHUD \RGRY BV IQAYIGKRY
OV P VP DV RSRWWQIGDGHV GH UHDX DUDRWYIGDGHY FX@MUDBN \  DIYAFDV HV XQ REVAYR SUP REDO @
HGXFDAly Q DUYAIFD GHEHUD FRQYHWIWH HQ XQD SDWM REQ DVRUD GH @V SURIUDP DV HGXFDIWYRY

$GPi V @ HEXFDFyQ DUVAMYD HV XQ SURFHVR D OUR SOJR SRU® TXH GHEH VHUVMAP | WD \
GHVDUR®UH D ® OUR GH ® DxRV / DV SHYRQDV TXH SDWFSDQ HQ FXWRV GH DUM \BP ElpQ H
EHQHIFIDQ D XQ QYHOP i V DP STR ®\ D\ XGD D P HRIDUMBQR D QYHOSHYWRQDOFRP R DFDGP IFR \ D
TXH P HRUD OV KDEIGEDGHY J HHDGBN FRP R HORFDEXOUR @ H SUMy Q\ @ HVFUMD

( WRV BVXEBIGRY SRQHQ GH P DQUHVIR HOYDBUGH @V DV \  HOIP SDRR SRAMYR TXH WHQHQ SDUD

\RCDV OV SHYRQDV

3RU~@P R SDWD P XFKDV SHYRQDV @V IQGXMADV FXGMDBN OV HAVRUDBN © P ~VIED HOFICH @
WOYMMYQ HW \ OV IQAWFRHY FX@MDBN @/ PXVHRV OV VDOV GH P~VIED ® FHQWRV
FXGMDGN OV JDBUDV GH DUM\ G WDWRY VRQ SXHWDV GH HQADGD D @ FX@AD \ OV DWWV / RV
SURIWDP DV GH HGXFDFly Q DMYAIFD SXHGHQ D\ XGDU D @V SHWRCDV D GHVRXEUW @ QYHWAGDG GH
H SUMRQHV FXGMDBN TXH RUFHQ OV IQGAIDV H IQAWHARQHY FXGMWDBN \ D UHVSRQGHU
FUMFDP HQM D HIV $ VX YH OV IQGXA\IDY FX@MUDBN VRQ XQ UHFXWR SDUD BV HEXFDGRUAV TXH
GHVHDQIGFRSRIDUDV DUV D @ HGXFDFly Q
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/ D @QYHWCGDG VH P DQUHMEB HQ ®V | P EMRV SROFR HFRQ/P IFR VRAIDO p\@IFR FXGMUWDO\  VREWH
WER ERPJIFR 3HFEP RV HOP XQGR SRUFRP SDUDFlyQ SURFHVR GHOTXH QDFHQ @ FRFHS\RY GH
LIXDEDG\ GIHHGAD $ HAM VP S®! SURFHVR GH GIIHUHQADFlY Q VH Dx DGHQ YDBUDFIRGHY pWFDV FRP R
HOELHQ\ HOP DO TXH FROAMA HQ @ P RIDOGH @ VRAHGDG $\Mt @ LGHQMEDG SHYRQDO, VRFIDOGH ®V
VXVARY VH FROARK\ H FRQ ® SRMYR \ @ QHJ DIYR VHI~Q XQD SHUFHSFly Q FX@MUDO DSUHQAGD GH @
QLHHQAD

i 4 Xp VXPHGH FXDQER HOIRFR GH QXHWWD SHUFHSAlY Q HWIV HQ @ GLHIHGAID' | 4 Xp REXUWH FXDQGR
HVD GIHUHGAD VH HQMHQGH FRP R DOR QGHIDWR' $ ® GUR CGH @ KMRUD GH @ KXP DQGDG KDWY
QHWRY GDV OV SHYRQDV FRQ GVFDSDAIGDG KDQ VIGR \ VRQ FDW®IDGDV | H FOICDV VHI~-Q
FUMWMURY FHOADGRY HQ @ GHWFFly Q GH @V GLIHWHQADY 0 WDU® FDUDRMIMIFD GLHHQADGRWD P SIGH
YHUD @V SHYRCDV FRP R XQWRGR VP SOIFDQGR VX IGHQIEDG D XCD P HUD AT XHWWD

(Q M IHMB GH @ QYHWIEDG HQ @ TXH HWIP RV IQP HYRV FHBEWDQGR HYHQRY H SRUHQGR
AVXURY \ @HDQR SRR HARY HOIDQBMVPD GH ©® H FOMyQ VRADO QR KD GHVDSDUHFIGR
6P SBP HQM HV P HQRV YIME®!

/ D UVSRQUDEIGEDG GH @ VRAHEDG KDFID @V IQAYIGKRV\ JIXSRV TXH H FO\ H HVWV LQVSILDQGR D &V
FIXGDEDQRY IQAMFIRGHY\ RARY DI HQMV D DRYDUSDUD SURP RYHUD IQFGMy Q VRAIDO ( M IQFOMy Q
SEICD HV XQ SUIRFHVR FRP SBIR TXH [P STFD FDP EIDUQXHVMD FRP SUHQVY Q GH @ AYHWAGDG KXP DD
WDQVIRIP DUQXHRY Ki EMRV\ P DAXUDUQXKHWWIRY DIHRRY




( GDP HRCGHSDWDAJP DCHD
AMHUMEDG




3 UHVHQAD SDWFSDFl Q FIXGDEDQD
/ RV P RYIP IHQRV VRFDBN GH BV GRV ~@P RV VW & QRV KDQ DFHUIFDGR D VRAHEDGHY TXH UHFRQRAHQ
TXH VXV P IHP EWRV GHEHQ DBDJ DUDV RSRINQICDGHY\ &V GHHRKRY FAYIBN HFRQYP IFRV\ VRADBN
HQ LIXDODG GH FRQAFRCHY $ SHVDUGH HIR @V SHYRQDV FRQ GVFDSDAIGDG KDQ IGR | VRQ XQ
FROPAMR HQ VDAl Q GH GHVLIXD@DG UHVSHRR DOUMR GH @ FIXGDEDQD  VXIUHQER HQ P XFKDV
RFDVIRQHV GVAUP IQDFly Q SRUVX VIQI XOUGDG
' HVGH @ DSUREDF Q GH @ &RQYHGAY Q VREWH BV ' HIHFKRY GH OV 3 HYRQDV FRQ' IVFDSDRIEDG HQ
O IQFOMy Q GH @V SHYRQDV FRQ GVFDSDAEDG HQ @ VRAHGEDG QR HV \BQR XQD FXHWY Q GH
QRUP D@ DAy Q FRP R XQD FXHWY Q GH GHIHFKRY $ SHVDUGH TXH P XFKRV SDtVHV D QlYHOSRDIFR KDQ
UDMEDGR HAB & RQYHGFY Q\ HQ WRUD @V DGP IQMADARGHY S~ETFDV\ @V HQIEDGHY VRADBN KDEDQ
HQ VXV QVFXWRY GH IQFOMyQ HQ @ SU RIFD ® GHWHRKRY Ei MIFRV GH P XFKDV SHYRQDV FRQ
QVFDSDACDG VXHBIQ VHU YXQHIDGRY $ SDMW GHODQ @V GH ®V HVSDARV TXH KDEMIQ HWRY
FIXGDEDQRY HQ VX YICD FRUADD SRGHP RV KDFHUXQD DSWR P DFlyQ D @ IRWP D UHDOHQ TXH HARV
SHYRDV HAVQ SUAVHQAMY SDWIFASDQ\  SHUMQHAHQ D VX FRP XQGDG

3 UVHQAD
/ DV SHYRQDV FRQ GVFDSDRIGDG WHQHQ VHYIFIRY HVSHRHIFRV HQ B TXH SDVDQ @ P Dy RUSDWM GH VX
YIGD (AR VI QULED TXH DSHQDV HAVQ SUVHQMY HQ @ FRP XQGDG ( OSUGHSDCSUIREGP D SRUMIQR
DOTXH VH HQUHQEQ @V HQMEDGHV VRADBN \ FXGMUDGN HY TXH OV SHYRQDV FRQ GQVFDSDAGDG VRQ
FIXGDGEDQRY TXH DSHQDV HVIVQ SUAVHQMY HQ B VHYIFIRY FRP XQUBURY

( [ MMQ UMIEFIRGHV D @ KRWD GH TXHUHU DFFHGHUD @V KHUDP HQBV GHODWM / RV SIGFHBV @V
OSEHV ®& RV \ ® IQMKP HQRV P XVIEDBN VH SXHGHQ DADSWQ D \RGRV ( ODWM HV
IQFRQAFIRDO\ V. @ FRPXQGDG FRMEX\H D FUHDU XQ HVSDFR VHIX(R @OV SHYRIV FRQ
QVFDSDAGDG SRAU Q H SUAVDWH TEUWHP HQM MIQ EDUHIDV [tVIFEDV VRADBNV R GH FRP SRUIP HOR
&XDQER VH GV DQP D D FUHDUDWM  VIHQMQ TXH SXHEHQ FRONEXIUHQ @ FRP XQGDG @ TXH BV GD XQD
IQFIDVYD SDUD HMBUSUHVHQMY

3 DWFSDFly Q

/ D SDMFASDAY Q HQ @ YIGD FRP XQUBUD HV YMIOSDUD @ VDOG \  HOEIHQHBU \ D TXH IRP HQB HO
VHQIER GH SHWWQHQAD @V WHGHV GH DSR R VRADO\ @OV RSRWQGDGHV / DV SHYRQIV FRQ
QVFDSDAGDG \WHCHQ QIYHBN Pi V EDRV GH P RYIGEDG \  SDWASDAyQ HQ DRMIGDGHY UHFUHDIWDV
[tVIFEDV VRADBN \ FXGMDBN HGXFDFlyQ\ HP SBR TXH @V SHWRQDV VIQ GVFDSDAGDG HR WHQH
[P STFDFIRGHY SDUD VX EIHGHBU\ VXV RSRUMQIGDGHY HQ @ YIGD & XDQER SDWFSDQ HQ @ FRP XQAGDG
VH HQUHQBQ D EDUHDV ItVIEDV VHQVRUDBN DRWGADGN \ FRIQWYDV 8 Q HYP S& HV @ DRXDFy Q
GH ®V P XVHRV\ FHORRY GH DO TXH TXIHHQ VHUP i V DFFFMEGN \ GMHXDUHVSDARY\  DRIYIGDGHV

SHODQER HQXQ S-ETFR GYHUR

&IXGDEDQD
/ DV SHYRQDV FRQ GVFDSDAIGDG YHQ YX@HDGRY VXV GHIHFKRY FRP R AIXGDGEDQRY DCHABUVRP HIZEDV
D P RGHRY P HQB®N GH GQVFDSDAGDG\ DOGHSHQGHUGH BV P RGHBY GH VHYIFRV HVSHRIIFRV SDUD @
QVFDSDAGDG $GHPi V. BV VHYIFIRY FRP XQUIURY FRQHQHQ EDWHIDV TXH @V KDFHQ ICDFFHVIEGN
( VWBV VWWDFIRGHV KDFHQ TXH @ P D\ RUD GH @V SHYRQDV FRQ GVFDSDAGDG QR AMILKAMQ GH XQD
SHWWQHGAID UHDOHQ @ VRAHGEDG \ D TXH VH @ MY VX GHUHRKR D SDMFSDUHQ @ YIGD FRP XQUIUD HQ
LIXD@DG GH FRQAFIRGHV SDUD HAHWUFFIR GH @ FIXGDEDQD SBID







/ D &RQYHQFY Q, QMEDARDO/REMH &Y' HIHFKRY GH OV 3 HYRQDV FRQ' IVFDSDFIGDG HV XQWDWCR
IQMEDARGDOTXH SURWI H VXV GHHFKRY / D $VDP EBD * HQHUDOGH @V 1 DARGHY 8 QGDV DGRSW @
& RQYHGFy Q , QMEDFIRQDOVREUH BV' HIHFKRV GH OV 3HYRQDV FRQ' IVFDSDAIGDG &' 3' HO  CH
QFHP EWH GH 0 HVHV GHVSXpV VH IQFly HOFIE® GH I1UP DV GH @V SDVHV TXH KDQ VXVFUMR HO
W \R FRQFUADP HOMHO GHP DJRGH

(QWDNO  SDiVHV KDQIIWP DCR HAGRFXP HQR

/ DDSIREDFlyQGH D@ &' 3'  VXSRQH @ P DMUD@ DFly Q GH XQD DQM XD\ VRAMQGD UHYIQEFDF Q GHO
P RYIP [HQR DVRFIDWR GH @ GQVFDSDAGDG SUAVHQBGED DOM @ RUDQVP RV IQMEDARDEN FRQ @
QMY Q GH DYDQ DUHQ VX UHFRGRAP IHQR SRUSDWM GH @ VRAHEDG\ HQ JHQHIDAEH OV
DVSILDARQHV GHP DQEDV\ SUHRFXSDFIRGHY GH @V SHYRCDV FRQ GVFDSDAIGDG\ VXV 1DP LDV

( QB ~@P RV\IP SRV O IRWP D GH HOMQGHUD® GQVFDSDAGDG FRP R XQP RGHR P pAFR HQHOTXH D
®V DVSHARY SXUDP HQM VDQUIURY\ DVMMGADBN VH XQ:DQ FROMGHDARGQHY GH FDU PMUEHQILER
KD VIGR VXSHDED SRUXQ P RGHEB EDVDGR HQ HIFRQFHS\WR GH @V GHUHFKRY KXP DQRV. HQ HOTXH VH

SRQH HOIDFHQR HQ @ LI XD@DG GH RSRWQIEDGEHY\ @ QR GVFUP ICDFly Q @ SHWRQD FRQ QVFDSDAIGDG
FRP R \MXDUGH GHIHKRY

/ DV SHYRQDV FRQ G\VFDSDAGDG VRQVXMRY  FIXGDEDQRY FRQ GHUHFKRY  SDMFSDIYRV/ \
UHVSRQVUDEBN TXH DVXP HQ @ QUHFFly Q\RIBO. FRP SBMY GH VX YIGD SHWRCQDO VRADO( WM FDP EIR
GH SDUDAIP D DOTXH HAWEP RV DMMHQER HQHO P EMR GH @ GVFDSDFLEDG KD YHQIGR GHMUP IQDGR
HQJWQP HAGD SRUHCBDSHAGHVHP SHxDGAR SRUHCP RYIP IHQR DVRFAIDIYR GH SHYRQDV FRQ
QVFDSDACDG < @ &RQHAYQCH M2 18 HV XQD EXHQD SWHED GHH®R FRP R ® GHP XHWID HO
SURFHVR IQFIDGR HQ TXH KD UHXQIGR D BHSUHAVHQBIQMY GH @V GMIDBV DEP IQWIDFIRGHY FRQ @
VRAHGDG AYICSDUD GHEDW) FRQVHQUXDU\ UHGDRBIUXQD FRQYHQFl Q LOMIDFIRCDCFRQ HOMH@R GH

1 DFIRQHV 8 QGDV

1 R FDEH GX@ GH TXH @ FRQVHFXFlY Q GH XQ IQAMKP HQR LOMEDARCDONUGEDP HQM YIGEXOQM TXH
SURMD BV GHIHKRV GH @V SHYRDV FRQ AVFDSDAIGDG  FRP SEMY @ EDVH MUGIED QHRHVDUD SDUD

TXH H\VWM FRBIPYR VRADO TXH HQ @ DRYDEEDG I XH VXIUHQGR P ~@B®N GVRUP IQDARGHY FXHQM
SRUILQ FRQ XQ DUP D MUGED TXH REQIXH D B ( MBGRV\ D RRRY VXIMRY GH GHUHFKR LOMIDARQDCD
SURMI HUVXV GHIHFKRV\ GEHWUGHV

8 QD &RMHAYQCH®' IVFDSDAGDG HY HQGHIQWYD XQSDVR P i V HQ @ FROAMKFFl Q GH HVH

B DGR GH IXWUR SDUD P ICQRGHY GH SHYRQDV FRQ GVFDSDAGDG TXH ® HVSHIDQ\ & GHRHVABQ

) XHOM &( 50,

/ D&RMHFY QVREH BV' HIHFKRY GH OV 3 HYRQDV FRQ' IVFDSDFIGDG\ VX 3 IRRFR® ) DFXGRMYR VH
DGRSW HO  GH GFIHP EUH CGH HQ @ VHGH GH OV 1 DARQHV 8 QGDV HQ 1 XHYD <RUWN\ VH DEUy D
OIWPDHO GHPDJRGH BHREWMYIHIRQ  IlWP DVEH D &RQMHQFAYQ\  GHOB IRRFRR

) DFXGBAYR DVt FRP R XQD UDMEFDFlY Q 1 XQFD DQWMV XQD FRQYHQFl Q GH @V 1 DFIRQHV 8 QGDV KDEtD
UHXQIGR XQ Q-P HUR \BQ HBIYDGR GH I1LP DQAMV HCP VP R GD HQ TXH VH DEUY D @ IILUP D

( V HOBUP HUIQAWKP HQR J BEDOEH GHHRKRY KXP DGRV GHOW®; ; , \ HOBUP HUFRQYHQIR GH
GHUHFKRV KXP DQRV TXH VH DEUH D @ I1LP D GH @V RU DQYJ DFIRQHV GH QM UDFly Q UHJ IRQDO0 DUFD XQ
FDP EIR GH SDIDAJP D HQ @V DRMXGHV\ HQRTXHV KDFID @V SHYRQDV FRQ GVFDSDACDG

/ D &RQYHQFl Q IXH FRQFHELED FRP R XQ IQMKP HQR GH GHUIHFKRV KXP DQRV FRQ XQD GP HOWY Q

H SEFMY GH GHVDURTR VRAIDO$ GRS XCD DP SM FOMLFDFlY Q GH @V SHYRQDV FRQ GVFDSDAIGDG
UHDILLP D TXH \RCDV @V SHYRQDV FRQ FXDIXIHUMBR GH QVFDSDAGDG GHEHQ SREHUGM U\BUGH \RGRV
®V GHHKRY KXP DQRV\ TEHWIGHV IXQGDP HQBGN $FOWD\ HVSHALIED Fy P R VH DSTFDQ\RGDV OV
FDWJ RUDV GH GHUHFKRV GHOFRBPIYR




HIQAFD ®Vi P EMRV HQ & TXH VH GHFHVIMBQ DEDSWHRCHY SDUD TXH SXHEDQ HAUWFHUH HRYDP HOM
VXV GHHKRV\ ®&Vi P EMRV HQ &V TXH VH KDQ YIRDCR HVRV GHHFKRV\  HV GHFHVDUR UHRJ DUD

SIRMFFy QCH®VP WP RV ) XHQM 1 DARQHV 8 QGDV

(SBBFAX® 1QF3\ H O SDWHSDHY Q HQ @ YICD FX@&UWDO @V DRCDGHY ULHFUHDWDV HORAIR\ HO
GHSRUM

/ RV.( VABGRV 3 DWWV UHFRQRAHQ HOGHUWHRKR GH OV SHYRQDV FRQ GVFDSDRIGDG D SDWMALSDU HQ
LIXD@DG GH FRQAFIRGHY FRQOV G i V HQ @ YIGD FXGMUDO\ DGRS\BU Q\RGDV @V P HAGDV
SHWCHQMY SDUD DVHI XUDUTXH @V SHYRQDV FRQ GVFDSDAIGDG
D 7HQDQDFFHVR D P DIMIDBN FX@MUDBN HQ IRWP DRV DFFHMEGN
E 7HQDQDFFHVR D SURIWDP DV GH\MBIYIMy Q SHEFXOV WDWR\ RWDV DRIYICDGHV FXGMUDBN HQ
IRWP DRV DFFHVME®V
F 7HQIDQ DFFHVR D G DUV GH UHSUMVHQIBFl Q R VHIIFLRV FX@MUDBN FRP R\WDWRY P XVHRV FIGHV
EIEQRMFDV\ VHYIFRV WUMIFRV\  HQ @ P HAGD GH ® SRVIEG! WQJI DQ DFFHVR D P RQXP HORV/\

O DUHV GH P SRUBGHLD FX@MUDACDRIRQDO

/ RV ( V\BIGRV 3 DUV DERS\BU Q @V P HAGDV SHMCHQMY SDUD TXH @V SHYRCDV FRQ GVWFDSDFICDG
SXHCEDQ GHVDURM@U\ X\ DUVX SRIMCADAFHDUYR  DUNVAIFR H IQMBFRXYDO (R W & HQ VX SURSIR
EHCHIFR MCR\BP ElpQ SDUD HOHQUITXHFIP [HQR GH @ VRAHGEDG

/ RV ( VADIGRV 3 DWWV DGRS\IU Q\RGDV @V P HAGDV SHWHOMY GH FRQIRWP IGDG FRQ HOGHUHFKR
IOMELDARGDOSDUD DVHIXUDUTXH @V G\ HV TXH SURMI HQ BV GHHFKRY GH SURSIHGDG IQMBIPNDOR
FROAMY DQ XQD EDUWHD ILUD] RQDE®! R QVFUP LODWRUD SDUD HIDFFHVR GH @V SHYRQDV FRQ
QVFDSDFIGDG D P DIMIDGN FXGMUDBN

/ DV SHYRQDV FRQ GVFDSDAGDG \WQAU Q GHUHFKR  HQ LI XD@DG GH FRQAFIRQHV FRQOV GHP i V DO
UHFRQRAP LHQR\ DSR\ R GH VX IGHQIEDG FX@UDO. @'+ tVNFD HVSHRLED LQFGIGDV @ BIQIXD GH
WICRV\ @ FX@WD GH BV VRERY

$ 11QGH TXH @V SHYRQDV FRQ GVFDSDAGDG SXHEDQ SDWMFSDU HQ LI XD@DG GH FRQAFIRGHY FRQ
OVGPi V HQDAWICDGH UHFUHDWDV GH HVSDUFP IHQR\ GHSRWMYDV BV ( WBIGRV 3 DWWV DCRS\BU Q
OV P HAGDV SHWHQMY SDUD
D $GQBU SURP RYHUD SDWASDAY Q HQ® P D\ RUP HAGD SRVEGI GH @V SHYRDV FRQ
QVFDSDFGDG HQ @V DAYIGDGHY GHSRMYDV JHQHIDBN D \RGRV BV QYHBV
E $VHIXWDUTXH OV SHYRQDV FRQ GVFDSDFIGDG \WMQJ DQ @ RSRWMQGDG GH RU DQYJ DU GHVDURM
SDWFISDUHQ DRYIGDGHY GHSRMYDV\ UHFUHDYDV HVSHRLEDV SDUD VX GVFDSDFIGDG\ D \BIAIQ
IRP HQBUD SIRYMy Q GH IQAMKFAY Q IRUP DFly Q\ UHFXWRY DGHREXDGRY HQ LI XDTDG GH FRQAFIRGHY
FROOVGPi V
F * DUDQWY DUTXH @V SHYRQDV FRQ GVFDSDAGDG \WQJ DQ DFFHVR D OV IQABOFIRGHY GHSRUYDY
UHFUHDAYDV\ \MUNAFDV
G * DUDQWYDUTXH BV Qx RV FRQ GVFDSDFIGDG \WMQJ DQ DFFHVR  HQ LI XD@DG GH FRQAFIRCHY FRQ BV
GPi VQxRY D ® SDWASDAY Q HQ DPRYICDGHY GAFDV WHFHDWDV\ GHSRWMYDV LQFGIGDV OV GHO
VWP D HVFRDU
H * DUDQWY DUTXH @V SHYRQDV FRQ GVFDSDFIGDG \WWMQJ DQ DFFHVR D @ VHYIFLRY GH TXIHQH
SDWFSDQ HQ @ RU DQ DFly Q GH DRYIGDGHV UHFU-DWDV \WUMIFDV GH RAR\ GHSRWYDV










/ RVHBP HQRV Ei VIERV GH @ FRP XQFDFly Q VRQ @V SDDEWV @V P RYIP IHQRY HOBRR @V VRQGRV
®VWRRV\ OVIPi JHHV ( QP XFKDV FXGMUDV OV H SUMMRQHV TXH FRP XQFDQ QRARGHV\ DQP DQ
D SHQVDUVH GHQRP IQDQ DWW $ ® @UIR GH @ KIMRUD VH KDQ GDGR QRP EUHV D GLHUHQMY ISRV GH
H SUHVIRGHY DMYAFDV SHUR HV [P SRUBQM UHFRUEDUTXH DXQTXH \WUP IQRV FRP RGDQ D P ~MIED
WDMR R SRHVED VH XW) DQ HQWRGR HOP XQGR VX W QUIFDGR SURIXQER YDUD GH XQD FXGMUD D RAD

3RURIQR FXDIXIHUQAD GH FDP SRV GH @V DWWV GHEH FROVGHIDWH XCD FOMLIEDFy Q SUIP i \IFD
VIHP SUH FDP EIDQM\ QXQFD H FOMYD ' IFKD @A SRAUD LOFGIU@N DUMV HVFpQFDV GDQJ D WDWR
P~VIED HF © QMDMD\ O SRHVD @ DWVDQD HOGVHKR HIDWM G MIO® CDUDFl Q HO

SDWMP RQR @V DWWV YIVXDBV\ SRU-GP R HOAQH @ IRRIWDItD\ &V P HARV GH FRP XQFDAYQ ( Q
HOFDVR GH HVIM GRAXP HQR GRV FHQRDUHP RV HQ @V DWWV YIVXD®N  DXQTXH SXHGHQ HABU
UHDFRCDGEDV GLHAD R IQALHABP HQM FRQ RARY FDP SRV GHIDWAM

/ DV DUMV GHEHQ SUHVHQBWH SURJ UMLYDP HQM D @V SHYRQDV D WDYpV GH Sl FFDV\ H SHUHQFIDV
DUYAMFDV \ GHEHP RV \MQHUMEP SUH SUMVHOM @ QHRHVIGDG GH YDERUDUGR W & HOUHVXABIGR GHO
SIRFHVR MIQR\BP ElpQ HCBUIRFHVR P WP R







( CREMMYR JHQHDO, @ 1IQDEEDG GH HM FXUWIFX@® HV J HQHUDUH, SHUHQRDY FUHDWDV SDUD HO
GHVDUR@ SHYRQDO FUHDUXQ HVSDFIR SDUD @ H SHUP HQBFy Q @ P DI DAy Q\ @ CEHWNG GH
H SUMyQ GRQGH VH IRP HQM @ \RP D GH GHRMRGHV X\M) DQGR FRP R HVDVMJ LD @V DWWV SOFDV

6 H SUHAMQGH GDUSURUGDG DCSURFHVR FUHDAYR D SDMYGH @V \WFQEDV DMYAFDV SDUD J HQHIDU
DRMXGHV\ HP RAIRGHV SRVMYDV HQ @ SU AFD GHVDURMUD SVIERP RUFIGDG\ @ VHQURUDEEDG

P HRUDU® FRP SHMGFLD @J« t\AFD Dvt FRP R @ FDSDFIGDG GH [P DIIQDU\ UHFUHDUD UWHDIEDG @
UHSUAVHQIFY Q HOBHQVDP IHQR @ P HP RUD @ DEWDFAYQ\ @ JHQHD® DRy Q HOBIQI XD\ ©
FUHDIMIGDG GHVDURMUD DXRQRP tD @ DXRUHIXOFl Q @ SRMGADF Q SMERQJIFD\ HO
DXWWFRQRAP HOR $CP VP R\IHP SR @V DUV D\ XGDQD @V SHYRQDV D FUHDU\ HABEBFHUXQD
IGHQIEDG FRBIFIYD / DV SHYRQDV FRQ GQVFDSDAIGDG FRP SDUWQ H SHUHQRDV FRP XGHY D WDYpV GH @
H SUHMly Q GH VXV GFKDV H KMRUDV\ HWR B D\ XGD D GHVDURMWH \BQR D QYHAQAYIGXDAFRP R
VRADO3 RU~GIP R HODWM SXHGH VHUXQ SXQR GH SDWED SDUD XCD YIGD RUHQIIGD D REMMYRY SXHCH
GDUXQ SURSy VIR SDUD @ DXRH SBRUDFly Q @ DXWRH, SUHMy Q\ @ FKIVSD GH XQ IP SXOR DUYAFR TXH
®\ DFRP SDxDUl \RGD O YICD

( QHVM SURFHVR VH YDBRUDU @ DXVWRGHWMUP IQDFly Q HOHP SRGHUDP IHQR\  HOEIHQHBUGH B
SDWFSDQMY HYMIQGR P ILDUDCFRBIPIYR GH IRWP D JBEDOMCR FRP R XQJ KSR GH IQAYIGKRY FRQ
QYHYDV FDSDAIGDGHV\ FRQPi VR P HQRV GHFHMGDGHY GH DSR\ R ( CDWA P SXOD D @V SHYREDV D
FHOEWDUDV GMP LOXGHY\ D QHIDWH D DFHS\BUHOGRIP D GH @ QRUP DIEDG HQ HOTXH @V SHYRQDV
QVFDSDFMIEDV VRQ YMIBV FRP R DMBIFDV 5 HSUAVHQEQIP i JHQHV GH IXHJ D\ DXVRHWIP D VH

QHIDQ D VHUYMRY FRP R GHSHQEHQMY H IQGHHQVRY







( P RGHB FXWIEX@UVH EDVDU - HQ @V FRUIHQMY GH @ $ X\RH SUHMly Q & BHDWD HQ @ ( GXFDFRly Q
$WYAFD FRP R' IVASTLD HQ HO8 XUIFX® 0 XEFXEMUDO HQ HCB XULFX® 3 RAK RGHER HQ @

( P DQHASDAY Q, QMBRXDOGEH 5 DCHgUH\ HQ @V, QMO HFDV 0 ~@EN CGH* DUBCHU







" HHWM P RGHR GH ( GXFDFly Q$ WWAFD VXUICR HQ®VDxRV  \RP DP RV DOXCDV GH VXV
FDUDRMWMIFDY J HCHIDE SURP RYICDV SRU9 IFVRU/ RZ HQHG DXVRUTXH \WRU] D VREUH HAW IRWP D GH
GG RI¥D GH OV DUV YIVXDBNV
D 6 REWH ®&v REM\MYRV

" U IGR DOGHVDUR@ GH O IGHUEDG IQAYIGXDO. FRBRWYD

' HVDUR@R GEUH CH © FHDUWCDG\ @ DXRH SUHMy Q

1 R VH SUHWMQGH TXH HADAP QR DSWHQED DUM MICR TXH D WDYpV GHIDWM DSUHQED D VHUSHW/RQD

" MW DXARUHDEO DAY Q\ @EHING CGHAQAYIGKR

" HVDUR@ GH ©® FRQIDY DHQM P VP R @ DX\RHIP D\ @ IGHQMEFDFly Q FRQ HORDEDIR

E 6REWH B FROMQCGRV
5 HQXQFID D @ IQAMKFFy Q DUYAIED HQ EHQHIIFIR GH @ H SUHVly Q DEIHYD

(| GFHQAR GH ©@ SURSXHWWE SHEDJy J LIFD HV HOVXMMR FUHDGRU\ QR HOBURGXRWR FUHDGR

( OAEXR @EWH\ HVSRQIVGHR VH FRQFEH FRP R XQD IRWP D GH H SUHMly Q DFRUEH D ©@ HEDG GHO
DOP QR DVX P RP HQR HYROMYR\ D VX SDWMFEXOUIRWP D GH HOMQGHUHP XQGR

F 6REUIH®V P p\RGRV
&P D GHFRQIDQ D\ WDQTXIMEDG HQ @V VHVIRGHY

2 UHQBFly Q GGAFD GHIDSUHQE] D IHVFDBIQER @V KDEITEDGHY GHOMHI R HQ @ HGXFDFlY Q
&RQIDY D HQ ® FUHDWICDG QDY
6 H IDYRUHFH @ DXVRH SUHVly Q1UHQM D @ P MUFly Q

$SUHQA] DIVil D WDYpV GH @ DFFly Q I UHQM DODSUHQQA] DIt SRUFRQIMP SOFly Q

" HVDSDUFy Q GH @ AVASED FXWEXOUHQ | DYRUGH @ GEHURG FUHDWYD

$ XVHQHAD GHHYDADHY Q 1 R VH WHQH HQ FXHQD @ HYDADHY Q GH SURFHVRV\ UHVXGBIGRY 6HGD P V
P SRUNCHD D @ SURGKFHY Q\  DAGHVDURAR FUHDMYR TXH D @V IHVXABIGRV & XDQR P i VWDEDR VH

SURGXFH Pi VVHH SUAVD LQGHSHQEHQMP HQM GH VX FDIEDG

(| CBBSHAEHAHGXFDCRURV 1RP HQRUHMXWCHVEXEUP [HOR\ HWIP XOUD SURIXQAGDG GH VX
H SUHMy Q HYMUQER @ [P SRVIFly Q GH FRGFHS\RV

6y ® VH IRP HQIQ DTXHMV WFQFDV TXH SHUP WQ @ GEHIDFl Q VHQIP HQIICH [P DI IQDWD
FROVGHDQER SHUIMEFDCP RADUHQ FOVH HODWM FUHDGR SRUFPXDIXIHURWR DXVRU

5 HVFDWP RV GH HM P RGHR TXH HADGP QR H SUHVD VHI~QVX HEDG VHI~QVX




P RP HQR HYROMYR\ VX SDUMFXOUIRIP D GH HQMQGHUHP XQGR ( CBDSHAGHOSURIHVRUHY P RYDU\
DSR\ DU HYMBQGR VIHP SUH [P SRHUFRQFHS\RY 8 Q GHVDURTR VDQR GH VX SHYRQDIEDG VIQ UHSUHV Q
\ FRQEHWIG / RV REMMYRV TXH SHYAI XH @ FRUHQM DXVRH, SUHVLYD VRQ HOGHVDURTR GH @
FRQIDJ DHQM P VP R @ DXRHIP D\ @ IGHQMEDFly Q FRQ HORDEDIR \ HWR RV LOMIHVD

&RP RVHKD P HARDGR XQ SXQR [P SRUNQM GH H\VM P RGH® YD D VHUD DXVHGAD GH XQD
HYDODFY Q ( V HO-QER SXQR HQHOTXH GIHUP RV\ @ YDP RV D \MQHUHQ FXHQID HQ QXHWID
SURSXH FXWIEX@U ( BP RV GH DFXHWER HQ TXH VH QDU P i V [P SRWBQAID D @ SUIRGXFAQ\ DO
GHVDURGR FUDIYR TXH D &Y BAVXABIGRY SHUR BP ElpQ D © HYDODFY Q EDVDGD HQ B REMYRY
HGXFDIYRY\ FHQADGD QR W & HQ HCDSUHQG] DI VIR \BP ElpQ HQ HOGHVDURTR GH @V FRP SHWQRDV
EIR SVIFR VRADBV \ D TXH ® FRMGHDP RV IXQEDP HQICSDUD FRQLUP DUHCBURI VR GH BV
SDWFSDQMY\ @ HIEDFID GHCBWRI UDP D

/ D RUDQY} DFly Q GH @V DPIYIGDGHV HGXFDWDV J LD HQWRUIR D @ SURGXFA Q FRP R P HAR GH
@EHDAY Q GH VHOIP IHQRY $XQTXH QR LOMIHVD TXH OV SHYRQDV FUHHQ HQ DEVROWD (EHWIG

" LHUP RV HQ TXH HB FRUIHQM FROVGHUD SHIMGFIDGP RAWIDUHQ FOVH DM FUHDGR SRUFXDOXIHU
RUR DX\ @ ~QFR TXH VH IRP HQB VRQ OV WFQIFDV TXH KDFHQ SRVE®! HI CEHUDFl Q VHQIP HQBO
\ D TXH HQ QXHWR FDVR VH SXHGHQ UHDO DUVHMRGHV\  YMMDV SDUD YHUD REUD GH RARY DMWYARV \ D
TXH HV XQD IRWP D GH DP SIDUDV SHIFHSARGHY @ VHOVIEIGEDG HAPMIFD\ D\t SRGHUI HQHIDUQXHYDV
FROAKFARGQHV GH @ UHDIEDG







( QMH RADV IGHDV @ SURSXHWE GH ( GXFDAY Q' IVASERDU HDERWDED SRU( IMGHU WHQH HQ FXHQW

4 Xp HQHXDU D TXIpQ HQTXp REHQ\ FXi QGR D TXp HADG

/ D HQWHX DG D GHEH VHUXQ SURFHVR VIMIMP | WFR HV GHFAIU GHEH SDIMWGH XQD VHUH GH REMWYRY
GHVDURMUXQD VHUH GH KDEITEDGHY D WDYpV GHIFRQRALP IHQR GH XQD VHUH GH FROMQGRY VHI~Q
XQD P HRGRBJID TXH QRV D\ XGH D HYROFIRQDUHQ HCDSUHQG] DM\ VIHP SUH SXAHQGER HYDODUR

( CPXWIFX® GHEH HABURWDQY] DGR H IQFGIUS FIYIGDGHV\ ( [ SHUHGQADV GH $ SUHQE] DY @
SWRIWDP DAy Q

( IVQHUDP ElpQ SUHVHQB WHV SXQRV TXH VRQIXQEDP HQBN SDUD QKHWIR SUR HAR HQ \WUP LRV GH
DSUHQGE] DVl DIMYAIFR

$ EREDUHCGHVDUR@ GH OV FDSDFIEDGHY QHFHVDUDV SDUD FUHDUIRUP DV DUNYAFDV

* HQHUDUHOGHVDUR@R GH @V FDSDFIGDGHV GH SHUFHSFly Q HAWFD\ @ FDSDRIGDG GH FRP SUHQGHUHO
DM FRP R IHQY P HQR FXGMUDO3 RUR BQR. HQMQGHUHIDSUHQGE] D UHTXUIHUH TXH SURMP RV DWQR Q
D FyP R DSUHQGHP RV D FUHDUIRUP DV YIVXDBNV TXH WHQHQ XQD QDUMMUD®] D HAPWFD\ H SUMYD

$\ XGDUD DSUHQGHUD YHUDV IRWP DV YIVXDBN HQ HODWM\ @ QDVWUD®B] D\ FyP R VH SURGXFH @
FRP SUHQUY Q GHODUWM

( VQHU@P D D HARY \WHV DVSHRRY GHCDSUHQE] DYl DUYAFR  DVSHRRY SURGXRYRY  FUMFRV \
FXGMUDBN GHILQHQGER HOGHVDURGR DMYAMFR FRP R HOSURFHVR GH OV GLHUHQMV IRWP DV GH
DSUHQE] DV TXH WHQHQ G DUHQ FDGAD XQR GH BV WHV i P EMRV P HOARQDGRY

/ D FUHDAY Q @ DSUHFIDAY Q\ @ FUM¥FD GHODWM VRQ DVSHRRY TXH FROMP SO QXKHWAIR FXUIFX®&\ TXH
DERWEDP RV GHVEH XQD H SHARMYD DFRWEH FRQ HOFRBFWYR FRQ HOMXH HDP RV WDEDAQCR







( VWM P RGHR GH FXWIFX® HV FRQHOTXH P i V QRV IGHQMEDP RV \ D TXH HV XQP RGHR TXH
FROVGHD TXH HOEWHK R FXUWEXOUGHEH HABUFRHRDIGR FRQ @ UHDIEDG HY GHAU UARP DU

HBP HQRY GHOHQRWR GH ®V DOP QRV DWQEHQGER D VX GYHWAGDG FXGMUDO SDUD @YDUD FDER OV
SURSXHWEV DUYAMFDV 6 X JUDQ DSRWBFly Q HV IOFGIU® GLHHQM\ GMIDR HQ BV SDU P RV GH

QRUP DEEDG / D DFHS\WBFly Q GH @ GYHWIGDG FXGMUDCD\ XGD D HIP IQDUGY HAMIHRIBRY GHIDWYRV\ &V
SUHWIFIRY SHYRQDBN VREWH BV GLHIHQMY JIXSRY $GHP i V. @ GYHWIGDG FXEGMUDACRY Dy XGD D
UHFRQRAHU\ UHVSHWBUD SHYRQDV FRP SRWIP IHQRY\ FUHHQRDV TXH R QHFHVDUDP HQM FRIGAGHQ
FRO® QXHWIRV ' H WM P RGR FXDQGR IQMIDPWDP RV FRQ®V GHP i V VRP RV FDSDFHV GH \MQGHU
SXHQMV GH FRQIDY D UBHAVSHWR\ FRP SUHQWlY Q HQWH FXGMUDV

1 RV D\ XGD D SHQUDUTXH @ IGFOMy Q\ @ YIMELTEDG GH @ JLXSRV P DUIICDBN HY XQ UATXIVVR
QHFHVDUR HQ @ VRAHEDG DRMDO 1 RV SHUP WM SHQVDUTXH @ QVFDSDAGDG HV XQD P i V GH OV
QYHYGDGHY H MMMV TXH HAM J KSR GH SHYRQDV GHEH VHUMQGR HQ FXHQW SDUD TXH SXHEDQ
DFFHGHUEWHP HQM DOFRQRAP IHQR @ IQRWP DFlyQ\ @ IRWP DAy Q 1 RV D\ XGD D DSR\ DUD YLJHGAD
GH O IFOMYQ @ LIXDTDG\ HODBRUGH DVXP IU FRQ @ QI QGDG QHFHVDUD @V KHUDP IHQBV GH @
FRP XQIFDFly Q\ HODWM SDUD H SUMVDUTEUHP HQM VXV RSIQRGHY 0 HRUDUHCEIHQHWBU, @ VDOIG GH
®VJXSRV\ FRP XQCEDGHV TXH VH FRMGHIDQ GHMDYRUHFAGRY\ R P DUIQDGRY SRUD VRAHEDG\ OV
QRUP DV VRADBN SXHGH VHUXQD YtD SDUD KDFHUP | V DXAE®N\ YIME®N VXV YRFHV\ SUHRFXSDARGHV
" HVGH HVM P RGH® VH DGTXIHWHQ DVSHRRY FRP R

( QX DUR FX@MUDE HQM GLHHOM\ HGXFDUD @ FRP XQADG
' DUXQHQRTXH SHEDJy JIFR EDVDGR HQ @V UHDFIRGHV KXP DQDV
( QRTXH EDVDGR HQ HOHVWGR GH XQJXSR ~QEFR

8 QD HGXFDFly Q P XGHFX@MUDACH UHFRQWIKFFL Q VRFIDO

6 HUFRQVAHQMV\ H DP ICDUFRQARQMP HQM QXHVDV SURSIDV FUHHCHDV YDRUHV\ SUHNMIERV
FX@DGNV\ VRADBNV

6 HUFRQVAHQMV GH &V SUMGBI IRV TXH SREGHP RV WCHUFRP R P IHP EURV GH GHWUP ICDCGRV JIXSRV
VRADGNV\ FXGMUDEN DVt FRP R GHOCHWHTXITEUR GH SRGHUTXH H MM HOWH &Y QMIQRY J KSRV
VRADGNV







( CP DHWIR L CRUDQWM VH SXETFy RUJLQD® HOM HQ WDV B DFRQMAP HORV GHO | FROAMA y
XQD IQMYHQFl QWBQ IQ G\ HQM FRP R SURYRFDGRID HQ BV GHEDMV VREWH @ HGXFDFly Q TXH VH
SURGXIVIURQ SRAWMURWP HQM HVSHAD® HQM HQ) UDQRID

( QHM GELR HODXVRU HOFp®EWH Il VRIR - DFTXHV 5 DQAGUH GHVHQWDX D @ KIMIRUD GH - RVHSK
- DFRRW- DFRRWXQ SUR HVRUIDGRpV H] IIDGR GHVFXEUY TXH SRGED HQUHx DUILDGFpV D DOP QRV
|OP HQFRV D SHVDUGH TXH pCP IVP R QR VDELD QDGD GH IOP HQFR\ VXV DOP QRV QR \MQDQ QLIGHD GH
O GQIXD IWDQFHVD 5 DGFLGUH X\M) D HAW KMRUD FRP R XQD HVSHAH GH SDU ERD SDUD DIMFXDUVX
®FFY Q GH HP DGASDAl Q LOMBIFMDO\  SURQXGAD TXH HOFRQRAP HQR CR HY QHFHVDUR SDUD @
HOWXDQJ D QLO® H STFDFly Q QHFHVDUD SDUD HDSUHQA DM S [ 1 SRIXH® TXHHAW HQ
IXQFIRCDP [HQR HQ\RGDV @V SURGXFARGHY GH @ P HQM KXP DD HV XQD LQMDI HQFID TXH \RCDV OV
SHYRQDVWHQHQHQFRP ~Q S

i &yP RFRQUIXly - DFRRWHQUHX DU HOWDGRpV D VXV DBP QRV MIQ \WQHUXCD BIQIXD FRP ~QFRQ
H®RV' / HV DWQy HOHWXGR GH XQD HAFly Q EI@ s H HQIWDQFpV\ HQIOP HFR GH @ QRYHD CGH
YROP HQHV GH) pQHBQ 7HPP DFR \ BV SIGy TXH VH DSUHQAHIDQ HOM \R IIDGFpV TXH @ UHFAMBADQ
XQD\ RAD YH \ TXH GHIR HVFUEIHIDQ HQ IUDQFpV VXV SURSIDV UH B LRGHY DAHVSHRR & DOP QRV
GHVFXEUHURQ SRUM P IVP RV Fy P R IXQARCD @ GIQI XD [UDQFHVD UHDFIRQDQER BV GRV\M \RV HO
IOP HQFR\ HOWQFpV HQWH M ( Qo[ bR GH HAB H WDx D P HVRGRBJtD GH HQWHX DJ D H SHUP HQEO
HP StUED @Yy D 5 DGFLgUH D @ FRFOMY Q GH TXH \RGDV OV IIDVHY \ HQ FRQVHEXHGHLD \RGDV OV
LOMDI HQFIDV TXH OV SURGXFHQ VRQGH @ P IVP D QDWW D \ XQ P DHWR LIQRIDQM SXHGH SRU
\BQR  HQUHX DU DOR TXH HQ UHDIEDG QR VDEH IQABIQER D VXV DOP GRV D HQUHXDWH D Mt P VP RV
DQXOQER @ §J IFD GH @ HWKPMUD GH SRGHUDGP QR P DHR

( OBUDGR GH 5 DQFIqUH HQ VX FDIEDG GH DU XP HQBGR DQMXR\ SURXQER HRJIR GH @ SHADIRID
QR MU UTXIED TXH VH EDVD HQ @ LIXD@DG\  HQ XQD LOMDI HQAD FRP SDMED SURSIHEDG GH \RGDV OV

SHYRQDV RIUHFH XQD XD P HRGRJLED IQHIP DEGI DARSHDUHQ HB @QHD B
| DALOBCRUAV HEGXFDGRUAV GH BV J KSRV SXHGHQ SRQHWH HQ @ P HRUSRVIFly Q SRUE®! SDUD VHYIUD
®V REMMYRV GHOSURIUDP D







( VADP RV IQOHQADGRY\  SHWMQHFHP RV D XQD UHDEEDG SRVP RGHUD FX\ R SOQMP IHOR LBV IIFR
SURYRFD HOGHVDURGR GHVP HVXUDGR GH @V QXHYDV WFQRBItDV @ FUHDFly Q GH XQD QXHYD VRAHGDG
FX\ R REMMYR SUGRSDAHY HOKISHIFRQUXP R HOKISHUBHVDUIRTR GHOBIQI XD YIVXDO\ D TXH HOP XQGR
SRVP RGHUIR HAV FHOADGR HQ @ P DIHQ\  HOFXHIRCDP IHQR GH @ FIHQAID FRP R GXHx D DEVROND
GH O YHEDG

/ RV DXRUHV GHOPXUWIFX® SRVP RGHIER ( 10QG ) UHEP DQ\ 6 \WXU FROMGHIDQ FRP R SUQFISIR Ei IER
SDUD XQD ( GXFDFly Q $ WYANFD DRXDAD LOFGMy Q GHODWM FRQOMP SRU GHR HQ\RGDV @V DRYIGDGHY
QG WDV TXH VH UDIFHQ GHQAR GHO P EIVR GH @ ( GXFDFly Q$ WYAFD D\t FRP R RRRV SURGKRRY
YIVXDBN TXH QR VRQ FROVGHDGRY FRP R DU SHUR TXH IHHQ UHDFy Q FRQ @ YIGD GH B
GHVIDBURY GHOBMIUR GH @ DRIMCGDG

/ DV RSRVIFIRCHY B FRMDMY @ IQAYIGXDO. ® JIXSDO® SDUWFXOU ® JHQHDO® FRAIXVy Q @
KISHWHDIEDG @ VIP XOFly Q @ GHFROMKFFy Q HOFR®IH\ HP RQEIY VRQ FXDOXIHD GH HBY VRBRYV
RHQFROMQR WP DV GH HWWGER HQ HOFXUWIFX® SRVP RGHUR

3RUR\BQR OV SURSIDV FDUDPMMIFDV GHQJ LXSR TXH FRQARWP D BV \BMIUHY REVR GH HAD
LQVHWI DAy Q @V SHWRQDV FRQ GVFDSDAGDG @V GLHHQMY WP | WDV TXH VH DEREDURQ @
LQFOMy Q GHODWM FRQMP SRU GHR HOXVR GHCBUR HARU @ X\M) DAY QGH IP i JHQHV @ IQFOMY Q GHO
DM GH @V P ICRUDV FRP R \MQGHQALD D @ GHP RAUDW DFly Q GHOFXWIFX® \ BV UHVXEBIGRY REWQIGRY
UH ®IBQ FDUDPMIMIFDV SURSIDV GH @ SRVP RGHIGDG




I

/ DWRID GHOVIQMDI HCADV
P YASBYGH* DUGQHU




/ D7HRUD GH OV, QM HGADV 0 ~@B®N GH + RZ DUG* DUBQHUSURSRQH TXH HQ B DUGH XQD
LOMDI HQFD JHQHDOJ  H] IMMQ RAKR IBRV GLHUHQMY GH IQMIIHQAD  HVSDRIDO @ » t\AFD
IQMSHYRCDOLQADSHYRQDOP XMEDO CDWUDDAD FRSRIDCFIGHWIMED\ @JIER P DIMP i WD HQ @V
TXH FDGD SHYRQD P XHD GLHHQMY J DGRV GH FRP SHMQAD %M QGRQRY HQ @ 7 HRUD GH OV

, QM HQADV 0 ~@IBGN GH * DUBQHU WQGUHP RV HQ FXHQ D @ KRWD GH GVH DU\ HAFX\WBUHCSUR HAR

&RMGHDURX BV VRQ BV SXQRV IXHWV\ GELBN GH FDED IQAYIGKR\ WDEDIBUVREUH HRV
SURSRUFARQDQGR HADSR\ R @&/ P DMUDBNV\  HOHEP X& QHFHVDURY

7 IDIUGH FUHDUXQ VHQUP IHQR GH SHUMQHQHD GHOWR GHQJ KSR FDUDRWMUL DGR SRUD
FROVGHDA Q\ HOMVSHR GH BV GPi V\ O YDBUWDFY QGH &V \BBIQRY\ FDSDRICDGHY ~QFDV GH

FDCD IQAYIGKR

, QMARUFRP EICDUGEKRY SXQRV IXHWV \BEIQRY\ KDEIGEDGEHY GXUDQM HOBURFHVR FUHDMYR SDUD
P HRWDUD FRRSHIDAY Q GHQJ IXSR

(| OPXUWIFX® P XAFEXEUDCHV XD FROVHRXHQFD AUHAL GH @V H SHUHGQHDV HQ VRAIHEDGHY FDGD YH|
PiVGAYHYDV FXGWDE HQM ( V XQD SURSXHWE GH FXWIFX® TXH DERJ D SRUXCD VRAHEDG DCP HORV
\REWQM\ D VHUSRVE®! WHVSHNHRVD FRQ @V GYHWACDGHY FXGUDEN H MMMV

$XQTXH QR P HQARQD HVSHRFDP HQM D @V SHYRQDV FRQ GVFDSDAIGDG VIR TXH DERJD SRUTXH
\RGRV BV DOP QRV WQIDQ OV P IVP DV RSRUMQCDGHV IQGHSHQEHQMP HOM GH VX JpQHIR FOMH D] D
X RADV FDUDRMIMIFDV FRP R @V FXGMUDBN HVWM FXUIFX® QRV KDFH FROVAHQMY GH @ HQRWP H
QYHWAGDG FX@MUDCHQ @ TXH HABP RV IGP HYRV

( CDFRP SDx DQM GHEH HQMQGHUFy P R DSUHQGH VX DOP QR\ DEDSWIUVX IRWP D GH HQVHX DUD HIR
JUDGXDQGER OV \BUHDV\ DMVBIQER B REMMYRY MIQ XU HQAD

3RU-@P R HV P SRUBQM HMBEBFHUXQ YtGFX® P RIYDRRQDCEDVDGR HQ @V FRP SHMGFIDV & TXH
UHGXQED HQ XQD P D\ RUIGFHQAYDFlY Q\ DXWWFRQIDQ D TXH SHUP MM REWQHUP HRUAV\ P D\ RUAV
UHVXEBGRY
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$ SDUIGH BV FIGFR FRUIHQAMY GH SHQVDP IHQIR. HOP RGHB! FXUIEX@UVHI  HOAJ XIHQM

‘ 634N /-8 ‘

* HQHUDUH, SHUHQRIDV FUHDWYDV SDUD HOGHVDURGR SHYRQDO FUHDUXQ HVSDFIR GH H SHUP HQFL Q [P DIICDAY Q
GEHWYG GH H SUHMy Q GRQGEH VH IRP HQM @ \RP D GH GHRMRQHV X\) DQGR @V DMV YIVXDBN FRP R VDWW ID

&' 32928

“ 0 HRGRBJD EDVDED HQ © SHYRD

“ ( IIEGFHUREMMYRY FRQMQGRY P HRGRBJD\ HYDODFY Q GHCBUR HAR

“ 3 FMlFD GHCDUW FRP R H SUMMy Q SURSID  YDUHGEDG GH P p\WRGRV\ P DWUDBN

“ $ QIMSRQHUHCBURFHVR FUDAYR D B UHVXABIGRY

“ | D LQFOMy Q GHIDWM FRQAMP SRU QHR HQ\RGDV @V DPIYIGDGHY GG PIFDV\ RARY SURGXARY YIVXDBN TXH R VH
FRQOVGHUDQ DM SHUR TXH HANQ UHDFIRQDGRY FRQ @ YIGD GH BV GHVIDBURY GHOBIUR GH @ DRMIGDG
“ + HUDP IHQBV\ DFFHVIELGEDG

“ 8VRCGHIP i JHQHV SDUD | DRMBUHOADEDR

“ 8 VR GH WFQR®J DV DEDSWGEDV FRP R UHFXWRY GHDSR R

“ &RP XQFDFlyQ\ DFFHVR DOFRQRAP HQR

“ 3 HUFHSFy Q\ QXHYDV FROAMKFARGHY GH @ BDIEDG

“ % HQHUDFY Q GH FRQRAP HQR SURSIR

“ ) RP HOR GH @ FUDWICDG @ DXVRQRP tD\ @ DXWRGHWAP ICDFly Q

“ 7UDEDR IQAYIGXDO HQJWXSR

' 966 9P1

“ 0 HRGRBJ D FHQADED HQ @ SHYRQD FROVGHDQER @V GHELGEDGHV\ IRWUB] DV GH FDAD IQAYIGKR\ \WDEDBQER
VREUH HDV $ SR\ R IQAYIGXDD DGR

“ &RQMIGRY RU DQYJ DGRV SRUDRIYIGDGHY

“ $CEDSWCR D @ AYHWMAEDG

“ ( QRTXH EDVDER HQ BV GHUHFKRY KXP DQRV

“/ RV MMMP DV GH HYDGDRl Q HVIVQ RUHQIIGRY D FRP SUREDU® HILFDFID GHOP p\RGR\ QR D FRP SUREDUHOQLYHOEH

DSUHQGE] Dt GHOSDWFSDOM

(' 329<8

6 H FHOEUDURQ \BEBIUHY DMYAIFRY HQ FXDWR RU DQYJ DFIRQHY HXURSHDV TXH WDEDAQ FRQ SHYRQDV FRQ GVFDSDAICDG
$QNRH * BFD &2* $0, (VSDXD $7$ 5XPDQD \ HRHQWR GH 5 HKDELOBFl Q9 DDNXSIDL / WDQD GHQRR
GHOSIR HAR HXURSHR $ WDELQW
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/ D QVFDSDFIGDG HV XQ\WUP LGR TXH LQFGA H XQ.JUDQ DEDQFR GH GLIFXEBGHY FRP R GHIFIHQRDV
UHVINEFRIRQHY EDWHIDV HQ @ UHD@ DFly Q GH GYHWDV DRIMIGDGHY D\t FRP R REVWFXBY HQ @
SDWFSDAY Q 6 H UHLHUH D FXDOXIHUFRQGElY Q P pGFD TXH GUEXES D DOXIHQ @ WHD@ DRy Q GH
FIHWBV DAYIGDGHY R @ IQMDFFAy Q HHRYD VRADAR P DIMUDOFRQ HCP XQGR TXH G LIRGHD 6 H WD\
SXHV GH XQIHQYP HQR FRP SBIR TXH UH ®ID XCD IQMIDFFlY Q HOWH @V FDUDRMIMIFDV GHORUDQVP R
KXP DQR\ OV GH @ VRAHEDG HQ @ TXH YIYH

( V[P SRUBQM WQHUHQ FXHQ TXH DXQTXH @ GVFDSDRIGDG \MQJ D XQD EDVH EIRQJIFD R P pGFD HV
HQJUDQ P HAGD XQIHQYP HQR VRADO® TXH VI QULED TXH @ IRWP D HQ TXH GHIQP RV FOMLEDP RV
YHP RV H IQMIDRXDP RV FRQ @ GMADSDFIGDG FRP R FRGFHSWR . HQ FROVHREXHGAD FRQ @V SHYRQDV
FRQGVFDSDAGDG HAWV P X\ IQGIED SRUBY LI QLIFDGRY VRADBN TXH G DNEXIP RV ' HHAM P RGR
© QVFDSDAIGDG HY XQD FROWIKFALY Q VRADOTXH QR SXHGH VHSDUDWH GH VX FRQM \R VRAIDO FXGMUDO
,QFOVR SRAUD GHAWH TXH @ AVFDSDAGDG HY FUDED SRUDV SU FWFDV VRADBV\ SROIFDV \ D TXH
HCKHPKR GH TXH XQD SHWRQD FRQ SXHED VHUIGFOIED HQ @ YIGD VRFIDAH LOMDPWDUFRQ HP XQGR
TXH G URGHD YIHQH GHMUIP IQDGR SRUDV RSIQRGHV VRADBN GRP LQDQMY VREWH @ GQVFDSDAIGDG. TXH
VRQ UHVSRQVDEGN GH @V SU DV VRADBN\  SRBIFDV TXH HABEBFHQ R BIYDQEQ OV @ MIFIRGHV
UHDMYDV D @V SHYRQDV FRQ QVFDSDAIGDG




" VDELOW DQGLQGE-BHICHH




& DCED IQAYIGXR WHOH VXV SURSIDV FDSDACGDGHY DUNMFDY  \WFQEDV FUHDWDV FRIQWDV P RIDBNV

\ OV H SUHVD GH P DGHD GIHHQM 1 RKD\ P DUIQDRY QHQ @ H SUMy Q KD\ BIQI XDV SDUD \RCDV
OV FXGMDV H IQAYIGKRV\ @V P RGRV GH H, SUHVly Q HVMIVQ UHDFIRQDGRY FRQ @V SURSIDV FDSDFIGDGHV

/ RV \BE@UHY DMYAFRY R UHFHQ XQ G DUSDUD TXH HABV SHYRQDV VHDQ SUREI RQMIBV\  SDWFASHQ HQ
@ DRICDG D WDYpV GH @ H SUHMVly Q DIMYAIFD $CP IVP R\HP SR D WDYpV GH HVM P HAR SXHGHQ
IQMDPXDU\ FRP XQEDWH FRQ RARV P IHP EURV GHOFHQR RFXSDFIRQDO

( OFDU PMUCEHDGRUGH @ FRP XQFDAY Q\ @ H] SUHVl Q DIWAIED FREUD XQD JUDQ I XHJ D FXDQER VH
DEUH @ SXHWY D @V SHYRQDV FRQ QVFDSDAIGDG SUCHISD® HQM HQHO P ELR IXQARQDO\ D TXH BV
SHUP W H, SUHVDUVXV VHOIP IHQRV P i V SIRXQERV\ VXV HP RARQGHVP i VFRP SBIIV $VIP MP R
HWEBV DRIGDGHV UHSUHVHQBIQ XQ YHKEFX® GH H SUMy Q HP RARQDOTXH HQ QQJ~Q FDVR VXSRQH XQD
SpLEGD GH H Sy Q MICR XCD GYHWLEDAY QGH@ P IMP D 6 LSHIP MP RV TXH @V SHYRQDV FRQ
QVFDSDFIGEDG VH IGFRSRUHQ DRYDP HQM D @ YIGD FXGMUDO SRAUHP RV YDRUDUVXY FDSDFIGDGHV \
VRSUHQGHBN FRQ VXV FUDFIRGHY TXH VIHP SUH YDQP i V D@ GH VXV @ MIFIRGHY
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/ D IQFOMy Q VRADCHV HOBURFHVR GH P HRUDUDV FRQAFIRGHY HQ OV TXH BV IQAYIGKRV\ BV JIXSRV
SDWFSDQ HQ @ VRAHEDG P HRUDUD FDSDAIGDG @V RSRWMQICDGHY\ @ AJQGDG GH BV
GHVIDYRHAIGRY SRUVX IGHQIEDG 7 IHQH XQ SDSHAXQEDP HQBAHQ @ VDG J HQHIDAEH XQD SHYRQD
\ D TXH HYMI ® SUREGP DV GH VDOG P HQBO B VHQIP IHQRY GH VRBIDG HODIMDP HQR\ © EDID
DXWHWIP D (VP X\ FRP ~QTXH @V SHYRDV FRQ GVFDSDFIGDG H SHUP HOMQ I[QQHFHVDUDP HQM @
H FOMy Q VRADO. YLYDQ @ YIGD FRUEIDQD GH IRWP D GLHHQM WDUD YH| VH VIHQMQ SDUM GH @

FRP XQGEDG QR WHQHQ i FICDFFHVR D @V DRYIGDGHY TXH GHVHDQ\ D P HQXGR QR VH BV UFRQRFHR
VH BN UHFRGRAH QHI DWDP HOM

6 LHCDUM HV XQP HAR GH FRP XQFDFly Q \ @ FRP XQFDFl Q HV DOR LQKHUHQM DOVHUKXP DGR
FXDOXIHUSIH| D DMYAFD FXDOXIHUFUHDRY Q \BHQH HOP VP R YDRUTXH @ SHYRQD TXH ©@ WD D 3RU
HVR HCDWM HV XQ FRP SRQHQM IQAVFXIE®! GH @ LQFOMy Q / D P D\ RUID GH @V SHYRQDV FRQ
QVFDSDFIGDG YLYHQ DBNAGDV GH @ WHDAEDG QR SRUIXH D\t ® KD\ DQHBJIGR MIQR SRIXH @ VRAHGDG
VXHB!I H FOWOV GH HMD GH @ SDWFLSDFly Q HQ DRYIGDGHY FXGMUDBN & DCHY Q VHXDD TXH

/ D QYFDSDAIGDG QR HV XQD UHDIEDG EIRYJIIFD\  SHYRQDOMIGR TXH HY IXQEDP HQB® HQM GH

FDU PMUVRADO. FXEMUDO ( VO FRP XQEDG\ VX HORWER ® TXH H FO\ H D HABV SHYRQDV GH @
FROQYLYHQAD FRQ HOHVIR

/ DP D\ RUD GH @V YHFHV @V SHYRQDV FRQ QVFDSDRIGDG DRWDQ W@ FRP R HVSHABGRUHV HQ @
VRAHGDG / RV \BEBUHV DUYAFRY RIUHFHQ XQ (U DUSDUD TXH HWEV SHYRGDV VHDQ SUREI RQMBV \
SDWFLSHQ HQ @ DRYIGDG D WDYpV GH @ H SUHVly Q DUYAMFD $CP VP RWHP SR D WDYpV GH HWM P HGR
SXHGHQIQMDRWDU\ FRP XQEDWH FRQ®V GHP i VP LHP RV GH @ IQAMYF Q R HVSDFIR GHOAR GH @
VRAHEDG FRP RDIWP D' DIRAR FXDQER DVHIXUD TXH @ H] SUHMy Q DIMYAIFD SURSRCH @ FUHDFLy Q\
© FUDAy Q HV XQD IRWP D FRQFUHD GH FROMKIU® SURSIR\ OHIR SRGHURUHFHER\ FRP SDMUER FRQ
®VGPi V SRAHQR HQIXGARDP IHQR &V P HFDQVP RV GH IQMI DAy QVRAIDO ' DIRAWCR

( V QGHFHVDUR FUHDUSURI UDP DV IQFOMYRV SRUITXH @ GYHWAGDG VRADOFRP R @ UHDMYIGDG XQYHWDO
HQUINXHFH H WDRWECDUDP HQM D @ KXP DQGDG 7 DQR @ VRAHEDG HQ VX FRQMQR FRP R OV
HOMDGHV\ FHQWRY HOXFDWRY\ DUYANFRY HQ SDMIFXOU GHEHQ FRQILI XUDWH FROAMALH FRP R XQD
KHUDP IHQW HQM P IVP D XQSDVR P i V HQ HOGHVDURTR IQMBIFMDOFRP XQEDIWR VRADCR IQAYIGXDO
GH OV SHYRQDV IQMIHVDEDV HQ HWRV FDP SRV GHOFRQRAP HQR LQGHSHQAHQMP HQM GH VXV
FDSDAIGDGHV\  SDWFXOUCDGH
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( V1P SRUIQM FUHDUXQ DP EHQM Fy P RGR\ 1G] LEG! GRQGH BV SDWFLSDQAMY VH VIHQBQ CEWHY SDUD
WDEDBUGHVGH XQ SXQR GH YMB FHDWIYR ' HVGH HOBXQR GH YIMIB DMVAIFR QRKD\ @P W SDUD @
FUDWICDG &RP R KHP RV FRP HQIIGR HQ @V FDUDPMIMIFDV GHOGHVDURTR SHYRQDCHQ SHYRQDV FRQ
QVFDSDAGDG HABV SHYRQDV HIVQP i V SUHGVSXHBV DAUDFDVR TXH DOp[ M \ HV HQ HWM HQRWER
GRQEH SXHGEHQ SHEHUHCP HGR D @& HURUHV\ DAWDFDVR \ D TXH XQ HQRUIR FUDWYR GD VHI XUGDG\
HV SURSIFLR SDUD GHVDURMUKDEITGEDGHY\ HQADUHQ XQP XQGR D H SBIDU

(- VMB DXVHGQFID CH P IHGR DAUWDFDVR GV KDFH DVXP IUP i V UHVI RV HQ @ UHVRGHY Q GH SUIREGP DV
UHYIVDUXQD\ RWAD YH VX YIMy Q GHOP XQCR\ HBUP i V DWQRY D &V FDP EIRV TXH VH SURGXFHQ D VX
DOHGHERU

+D\ TXH GMBFDUTXH SDUD TXH HR REXUD HV GHFHVDUR XQ HORWUR TXH YDBUH © FUDIYIGDG\ @
RUWICDTEDG /D FUHDMYIGDG QHFHVIA XQ F@P D GH VHIXUGDG | UHQWM D & MIFIRV \ \BP ElpQ GEHWUG
GHH SUHMYQ &RING ' RIRK 6y @ HQRQFHV VH GHVDURMU @ FDSDFLGDG FUHDWD

&XDQER HABV SHYRQDV VH VIHQMQ VHI XUDV GH TXH VXV FUDFIRQHV VRQ DFHS\WBGDV\  YDRUDAEDV
FRP R DOR SRMYR GHAGHQ SURGXFIUP i V' 6 RQ FRQVAHQMY GH VXV FDSDAIGDGHV\ DVt VH IRWP DQXQ
DXWRFRGFHS\R SRVMYR \ XQD EXHCD DXWRHWIP D &RP R DILUP D & RUNGDI © UHDFly Q HOMH XQD
DA DX\RHP D\ XQD FUHDWYICDG MIQ @ WV HY H WHP DEDP HQM SRGHIRVD

$ OMQHUXQD EXHQD DXRHVIP D @V SHYRQDV FRQ GQVFDSDAEDG VH HQMQVHIXUDV \ GHVGH HVD
VHI XUGDG VRQ FDSDFHY GH H SBUDUHCP XQGR\ VXV SRVIEIGEDGHV P i V DP SIDP HQM TXH XD
SHYWRQD FRQXQD P DD P DIHQGH M P VP D 6HU QP i V IQEHSHQAHQMY SRAU Q GHHQGHUP HRUVXV
IGHDV' SRA Q DGTXILUXQ SXQR GH YMI GIHHQM 3D’ RIRK \ & RUNGDI O FUDIMEDG\H
GHICH D\t FRP R XQ GHVHQFDGHQDQM GHODSUHQGE] D DAFUHDUXQD EDVH VHI XUD GHVGH @ TXH

DYDQ DUMQP IHGR D VHUM] J DGR HQ FDGD RFDVly Q

/ DFMDIIGDG DGHP i V DPWD FRP R FDWWAY\ FRP RILQHQM P VP D FXDQER @ SHYRQD HAV
WDEDQGER HQ HOMP D GH VX HVSHADEEDG @V SUHRFXSDARGHY\ @V FXIGDGRV GHVDSDUHFHQ
VXVAMMLGRY SRUXCD VHQVDFl Q GH IHIFIGDG 4 X1 i V@ FXDIEDGP i VP SRMUQM © TXH HIV SUAVHQM
GHIRP DPi VFRQATQM HQ BV IQAYIGKRV FUDIYRY HV @ FDSDFIGDG GH AV KBUGHCSURFHVR GH
FUDFly QSRUM P IVP R 3 DMFISDUHQ HOSURFHVR GH FUHDFLy Q DUYAIFD SXHGH VHUXCD H SHUHGHD
VHQURUDCSOFHQMD\ VDWIDRRUD SDUD XQRP VPR ' IEXIBUGQHDV P H FOUSIQMUD SHYHI XIUD O
DGHRXDED FRQXQD F P DD HW  VRQ DRRY TXH SXHEHQ RIUHFHUHP RAly Q YIVXDO, SOFHUHWMIEFR

D\ XGDQGR D © SHYRQD D IQMULEDUD H SHUHQAD GH @ YICD 0 FL Ll

3 RGHP RV GHHUTXH @ FUHDFly Q WWHCH CGRV REMMYRY @ SURGXFHY Q\  HOBO@FHUGH SURGXHU

/ D FUHDMYIGDG \BP ElpQ SURP XHYH HOGHVDWRTR DIHAMYR \ D TXH D WDYpV GH HID VH H SUVDQ
VHQIP HQRY HP RARQHV\ VH HBEGFHQ UHDARGHY VXEMMYDV FRQ HHQRWR







8 QR GH®VHBP HQRVP i V1P SRUMIQMY D @ KRUD GH UHDT) DUBEBIUHY FRQ SHYRQDV HV @
P RIYDFQ ' HBUTXH VH H SUVHQ FRP R TXIHUIDQ\ TXH DFHSWQ GEUHP HQM |RUP DUSDUM GHO
SUR HAR HQ XQ HBP HQR IXQEDP HQBO

/ DH MMQFD GH XQ DP EIHQM SRVMYR HV IXQGEDP HQEBCOSDUD SRIMQFIDU P DQMCHUD P RIYDFY Q
3RUH@®R HV P SRUMBQM FUHDUXQ HQRULR HQ HOTXH SUP HQ @V HP RAIRCHV SRMYDV FRP R @ DBU WD
HAQMHV\ HKXP RU ®V I DHONGRAHYV GHEHQ P DQMHUXQD DRMWYG FH @D\ GHDSR R\ HABUDWMQRY
SDUWD UHRY DUV HP RARCHY SRUMYDV HQ &V SDMASDQMV\ 1RP HQBUGV UHDFFIRQHV SRUMYDV GH
PRV

7DP ElpQHV [P SRUBQM WQHUHQ FXHQW TXH @ VHQVDF Q GH HIFDAID\ FROARCGHWY P X\ UHDFIRQDGD
FRQ®O P RAYDFly QR @ IDAB GH HI & XDQGER VH WDEDD FRQ SHWRQDV FRQ GVFDSDAIGDGHY HV
HVHQRLDCDVHI XUDWH GH TXH \RGDV @V DAIIGDGHY VHDQ DFFHVEBV\ MQ EDWHIDV SHUFELGDV SDUID
TXH OV SHYRQDV VH MHQEQ IQFAIEDV\ HQFRQARD.  SRUR\BQR H SUMHQ XQD P RIYDFly Q
LQMQVHFD SDUD SDWFSDU &RBI =KDQJ : DQJ \ +X

3RU-@P R \VH KD GHVFXELHWIR TXH @ UAWRDIP HQBFly Q SRVMYD\ @ YDIEDAlY Q SRUSDUM GH B
GP i V\IHQHQ XQ HHAR VI QUFDWYR HQ @ P RIYDFly Q GH XCD SHWRQD SDUD SDMFSDUHQ HVIXHJ RV
DUNAMERY 7 HQHQER HR HQ FXHQI BV IDAMIBGRUAY\ HGXFDGRUHV SXHGHQ GHVHP SHkDUXQ SDSHO

[P SRUBQM HQHAP SXOR GH® P RIYDHy QCGH ®/ GHP i V P HADQW @ YDXEDHY Q GH VX H SUHMy Q
DUNAFD O F1 LI







( QDAMBGRUGHEH SURSRUFRGDUXQ HQRUIR HQ HOTXH VH SXHED GHVDURMUVXY FDSDAIGDGHY HQ
@EHING GH @ SHYRQD

7 DUHV DFFHVEGN HQ B TXH VH YDBUHQ VXV SRVIELEEDGHV \ D TXH HHQRWER J HOHUDGR [QI UL
QUHAIP HOM HQ VX GHVDURTR SHYRQDO

( V1P SRUDQM HYMIUDRMYGHY SURMARIDY UHVSHIBIQER @ IQAYIGXDEEDG GH FDED SHYRQD\

I DALOBQER HOGHVEXEUP IHQR GH \BBIQRY HQ IXQRlY Q GH VXV FDUDRMUMIFDV H IQMBVHY / RV

| DADBGRUHY GHEHQ DERSBUXQD SRMUD GH QR M JDU DFHS\BU\ DSR\ DUD &V SDMFSDQMY
HABEGFHQGR FRP R SURUCDG @ FRP RAGDG\ HEEHH IFIR GH @V SHYRQDV IQYROFDEDV 70P ElpQ
SRAUD VHUYHQEIRVR XQ QYHOEH FRP SHMQAD\ H SHUHGALD SRUSDWM GH @V | DROBCRUAY HQ & TXH
UHVSHAW D OV GLIEXGBGHY R UARY SDMFXOUHY D &V TXH SXHEHQ HQUHQEBWH OV SHYRDV FRQ
QVFDSDACGDG







( CGHVDURTR GH KDETEDGHV HQ XQ J KSR SXHGH VHUEHQHIFIRVR SDUD \RGRV VXV P IHP EURV SRUTXH
HQJ KSR HV XQ HVFHQDUR QDWUDCHQ HOTXH DSUHQGHU SDWAISDUN P HRWDU / DV IQMIDFFRQHY GHO
JWXSR D\ XGDQ D FRP SDIDUGV GHFMRGHV\ D UHDGTXILURWDY QXHYDV GH IRUP D DGHRXDGD 3 RURWD
SDUM HOJ LXSR DPWD FRP R P DUFR GH UH HUHQRID GXUDQWM HOBURFHVR GH DSUHQE] DY VIHQGR SRUMDIQR
XQFRQM R GH FRP SDUDFly Q VRAIDO, YDIEDFly Q FRQVHQUXDGD DVt FRP R GH D\ XA\ DSR\ R P XWMRV
$GPi V P IHOADV DSUHQGHQ D WDEDIBUHQ HTXISR BV SDMFASDQMY SXHEHQ HBEGFHUXQD IGHQIEDG
FRP SDUED FRQ®V GHP i VP IHP EURV GHOJLXSR @ TXH SXHGH DXP HQBUHOHQUP IHQR GH
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RIRV\ FUHDUXQD FRP XQIGDG ( GHP SREHIDP IHQR GH @ VRAHEDG HY GHILQIGR SRU6 DADQ
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3DX®) UHLH GHIQH @ FRQAHGAD FUMFD FRP R XQ SURFHVR GXUDQM HOFXDADV SHYRQDV
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HADEGFIP IHQRY TXH HYDADQ @V QHFHVIGDGHY RUDQ DQ\ RIHFHQ VHYIFIRV VRADBN RUDQ] DU
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&RQUXEBV\ FRRSHUDFlY Q FRQ HVSHADDARN HQ VDXIG P HQBO HVSHADDARV GH @ DXVRUCDG P XQFISDO
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GHAMRQHV SHYRQDBN HQi WDV FRP R @ \VDOG @V IQMIDFARGHY VRADBN @V UHDARGHY SHYRDGBNV
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( A P HVRGRBJtD VH EDVD HQ @ SURXQGED FUHHQAID GH TXH QQIXQD SHWRQD HY LIXDD RAD\ \RGRV
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0 pWCR VRAU WWFR TXH VH @IYDU D FDER HVSHFID® HQM HQ HOFRQRALP IHQR GH @ REUWD GH RARV
DUIYARN

0 PVRGR GH DFFly Q SDWFSDFlY Q D WDYpV GHIFXDOBY XVXDURY UHD[) DU Q VXV SURSIDV REWDV TXH
SRMIRIP HOM VHU QH SXHABV
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