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( Q FRQRQDGAD FRQ @ 3 ROI¥D 1 DFIRQDOGH & XD DO GHVEH HOEWD GH 3~EGFRV GHO
* IDQ 7HOMR 1 DARQDO 0 IQWMIR GH &XGMUD JDUDQIYDP RV HOHWUFFR GH &V GHUHKRY
FX@MDBN GH @ SREOFYQ FRQ HVSHADOIRFR HQ HODFFHVR \  SDWASDFlyQ GH S~EGFRV
SRMGFIDBN \BBN FRP R HVFRDUHV \  SHYRQDV FRQ GVFDSDAGDG $FMDE HQM GHVGH HO
PRGHR GH JHAWYQ GHOi D DWFXOP RV QXHVMDV DFFIRQHV D WDYpV GHO3WRIWDP D GH
) RP DAlyQ GH 3~ETFRV ( VFRDUAV \ HO3WRIWP D * 71 $FFHVEG! 3 OQMP RV \WHV GQHDV
HVAD\WJ LFDV SDUD © IRWP DFly Q GH S~ETFRV

' IMHKR SDWFSDIYR \ HQRTXH GH FR FUDAQ ) RP HQIP RV @ SDWASDFl Q DRIYD
GH QHWIRV S~ETFRV HQ @ FUHDFly Q GH H SHUHQFIDV DIYAIFDV

&RP XQFDAYQ\ FRQYRFDWRUD GH S~ETFRV * DUDQWYDP RV TXH QXHVMD SURJUDP DAy Q
VHD FRP XQIFDGD GH P DQHUD DFFHME®!\ DRDRIYD SDUD \RGRV

( YDODFAyQ GH @ H SHUIHQAD ,GHQMEDP RV @ SHUIBN \ SHUFHSARQHY GH ®V
S-EGFRV P RQWRUHDP RV ®V QYHBV GH DFFHMEIGEDG \  HYIGHGAIDP RV HOIP SDRR CH
QXHVADV DRGDGHY

(O SHWVHOM HWMAR GH S-EGFRV WYR FRPR REMMYR UMWRDIP HQBU HO GVHKR \ @
IP SBP HQBFlyQ GH ® H SHUIHQFD GH ®V S-EGFRV VRERV KISRDF-VIFRV \ R HQMV TXH
DVMIHUIRQ D ®V FRGAHWRY DFFHVEGV P SXODGRY SRUHOEUD GH 3~ETFRV GHO* UDQ 7HDMR

1DARPO 3D H®R PRARHDPRY \ HYDODPRY QP HMRQHV GH ©® FDGHD CH
DFFHVEEI@EDGHQ — FRQAHWRY DFFHMEBN UHDO DGRV GXUDQM HO

' XUDQM HVH DxR HOSUR HAR 3& RGAHWRY $ FFHVIEBN REWYR HOUHFRQRAP IHQR GH EXHQD
SU D\ (ICDDAW HQ @ FDWIRUD GH ,QFOMy Q 6 RFAIDO\ 0 HQF Q-+ RQURVD HQ @ FDWIRUD D
© ,QQRYDAYQ 3~ETD HQ HO3WP IR D @V %XHQDV 3 U DV HQ * HAYQ 3~ETD &$'
$GPiV IXH JDQOGRU HQ ® FOMIRWD GH ( VSDAR $FFHVEGI GHO3UP IR ,QAMAR CH
$FAHVEIEEDG ;' $ \ IXH JDDWERCDCR FRQ HO3 UHP IR - XD \ ' HUHFKRY + XP DQRV SRUVX
OERUHQ @ SURP RAyQ\ GHHQVD GH & GHHFKRV KXP DGRV 0,1-86  $MPIMPR REWYR HO
VHIXQGR GUDUHQ @ FDWIRUD $ WM \ & XE@MUD GHO& RGFXWR GH %6XHQDV 3 U RIFDV GH* HWYQ
QFOMYD &21$' ,6

' HVGH MQR GHO KHP RVUHDO DGR FRQFAHWRY DFFHVIEGN\  UHSRUBGR @ DVMMQAD GH

S-EGFRV GH @ FRP XQGDG VRED H KISROF-MIED \ PiV CH S-EGFRV R\ HQMV
3 UAVHQIP RV HM HAWXGR FRP R XQ HVIXHJ R FRQIQXR SDUD P HRWDU\ JDUDQIYDUTXH @V
DUMV HVFpQEDV VHDQ DFFHVIEGN SDUD \RGRV ( ODQ @AY GH BV UHVXGBIGRY REWMQGRY UH BID
®V VARV \ DSUHQE] DMV GH & JHRUHV GHOSUR HAR D @ YH TXH [P SXOD @ UHSTFDEITEDG



CGH @ SU AFD HQ RARV HVSDARV DUVAMFRY \  FXGMUWDEN $ SRAUSRUO® DFFHVIEIGEDG HQ XQ
HVSDAR DUNYAIFR FX@MUDOUHSUHVHQD \DP ElpQ XQ UHWR WFQER \ HAWFR TXH SURP XHYH @
IQARYDAY Q FUHDMYICDG\ RUWICDEEDG DAQMUIRUGH &V SURSIRV HVSDHRV FXGMUDBN

$JWDGHHP RV D \RGRV ® TXH SDWFASDURQ HQ HWM HAWGER \ D QXHRY DIDGRV DAV
DVHVRIAV @+ tIFRV  FRP XQGDG VRED  IOMBUHAMY GH / HUIXD GH 6HXDV 3HXDQD \

S~E@FRV SRUVX DSR\ R FRQIDXR HQ QXHWD P My Q GH KDFHUTXH @V DWW HVFpQEDV VHDQ
DFFHVIEGN SDUD \RGRV
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2 EMMYRV

&RQ HM HVMGR IGHQMEDP RV OV SHFHSFIRQHV GH @ H SHUHQFID GH BV S~EGFRV GH @
FRP XQGDG VRUD H KISRDF-MIED \  S~EGFRV R\ HQMV TXH DVMIURQ DOFE® GH FRQFHIRY
DFFHME®N UHDQ DARV HQ BV IRP DRV 3$ [XHD ) HW 36 FMRQHV* 71 \ 3$QYHIDUR* 71 HQ
HO* UDQ 7HDMR 1 DARQDOHQ HOSHURGR ( Q FROFUAR QRV HQIRFDP RV HQ FRORFHU®Y
SHUIBN GH DUMMGFD HQ P RQARUHDU &V QYHBNV GH DFFHMEITEDG GH @ H SHUIHGAD \ HQ
HYIGHQADUHOP SDRR GH BV FRAHWRY HQ HCEIHQHBUVXEMMYR GH B S~ETFRV

3D HB®R AWKDPRV XD HFXHWD TXH MYy FRPR KHUDP HQD GH IQYHMDAYQ
FXDQMAMYD QR SUREDEIOAND 8\M) DP RV XD HWDMIID GH P XHWHR SRU FRQYHQHGHD
$P ERV \IBRV GH S~ETFRV VH HYDODURQ SRUVHSDUDGR \  DP EDV HQEXHWIV VRQ VP IOUHV SHIR
QR [PQIFDV @ HFXHAD SDUD S~-ETFRV GH @ FRP XQGDG VRUED H KISRDF-VIED FRQHHP i V
SUHIXQIBV VREWH DFFHMEIGEDG \ XCD VHFFlY Q DAFIRCDOVREWH HAP SDRR GH BV FROAHIRY HQ
VX EIHQHWIU VXEMMYR  ( Q HOVLIXIHQM HQDFH VH HQFXHQRD @ HQPXHE YIWMDODFFHMVIE®!
XWM) DGD SDUD @ FRP XQGDG VRUED H KISRDF-VIFD

KWBV HV VXUYH P RONH FRP U* ) * 69

( MV GHIQEI DFly Q

3 HULBN GH DVIMMQFLD
* pCHR

(DG

* IXSR FRQHOTXH DVl

' MWR GH UMGHQAD

0 HAR GH \WDQVSRUM XWM) DGR SDUD DV
7ISR GH DUWMQFID SUP HDYH  YICR DQMV
, QMHY Q GH UHWRUR

1 LYH®V GH DFFHVIELIGDG
) DFLGEDG SDUD @)U DUDTF 71

6 DWW DFFly Q FRQ HORDW UHFIELGR SRUHCBHWRQDOGHOMMR

6 DUWIDFFly Q FRQ ©® GMMEXFlY Q GHOHVSDFIR SDUD HOFRQAHWR

6 DUWIDFFly Q FRQ HOQMUSBUAM GH/ 63

6 DWIDFFAly Q FRQ @ LOMIDFFly Q GH &V P ~MIERV FRQ B S~EGFRV
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6 DWW DFFly Q FRQ @ VREUMWXOFy Q VIP XGVQHD
6 DWW DFFA Q GH @ VHQVDFly Q YIEUR \WRID

P SDFVR HQ HOELHQHBUVXEMMYYR

1 LYHOEH P HRWP IHQR GHOHWEIGR GHi QP R

1 LYHOEH FRQH ly QFRQ®V GHP i V\ VHQIER GH SHWQHQAD
1 LYHOEH RUX@R HQ UHDFy Q D VX IGHQIEDG

1 LYHOGEH RSWP VP R KDFID HOXWUR\ QXHYDV RSRWWQEDGHY

3 OMQ GHWDEDWR

/ DV HQFXHWEV YIUXD®N \ DFFHVIEGN SDID @ FRP XQGDG VRED H KISRDF-VIED IXHURQ
QAWKDAV HQ ® SOWIRPD 6X0YH 0 RNH  FDED SUIXQW \ RSARGHV GH UAVSXHAD
FROBURQ FRQ YIGHRV GH IOMSUHEFlY Q HQ / HQIXD GH 6HxDV 3HXDQD ( WV IXHURQ

HQVIDEV SRU FRUHR HBPWQER \ R ZKDWDSS DOGD VIXIHQM GH VX H SHUIHQAD HQ HO
FROAHWR (VR CDRV IXHURQ REWMQICRY GH @ EDVH GH GDRV GH S~EQFRV GHOSURIWDP D* 71
$FFHME®! GHO* IDQ 7HDWR 1 DAIRQDO / RV S~ETFRV R HOMV UBHFEIHURQ XQD HOPXHB VP LOU
HQYIDED SRUFRWR HBFWQER 2 EWYIP RV H LQIRWP DRy Q GH FRQIAR P HADQM @ EDVH
H CDRV CH -RQXV © SOWIRP D GH YHOW P HADQM @ FXDOREWYIHUIRQ VXV HOADGDV
JIDMMV $ ® OUR GHOHVWGER DxDAP RV DOXQDV SUHIXQBV GH @ HFXHWE \ HIP ICDP RV
RWDV EDR HOFUMMUR GH SHMCHGAD

D

&RP XQFDP RV DQMV \ R GHVSXpV GH FDGD FRQFHWR D P DQHD GH BFXAyQ &Y
REMMYRV GH @ HQPXHD TXH UHFELUDQ ®V S-EGFRV

( OGD SRAWMIRUD FDGD FRQFHWR HQYIDP RV SRUFRUHR HBRWQFR \ R Z KDWDSS HO
HQDFH FRQ @ HQFXHWB YILWDO 6 XUYH 0 RNH D BV S~EQFRV TXH DVMIHURQ
(QMDPRY  UWHFREDWUR SRUFRUHR HBFWQFR \ R ZKDWDSS @DV GHVSXpV CGH
HQYIDGED @ HFXHD

| RV S~EGFRV UHAVSRQEHQ @ HOPXHMB HQ XQ SODIR Pi[IPR GH  GDV GHVCH
QVSRVMYRV HBFWQFRV FRQ DFFHVR D IQMEHWFRPR FRP SXBGRIV DS\RSV
VP DUSKRQHV \BEGW R IP LOUHY

/ D SDWIRWP D 6 XUYH 0 RNH JHQHUD DXVRP | \FDP HQM XQD EDVH GH GDRV FRQ OV
UHVSXHADV REMQGDV

' H P DQHWD LQMED FRP SDWP RV\ GVFXWP RV BV UHVXEBIGRY OHJ R GH FDED FROFHWR
SDUD HYIGHGAIDUHOBI UR GH REMMYRV\ UHFRI HUDV UHFRP HQEDFIRCHY GH ®V S-ETFRV
5 HD@ DP RV IQRWP HV SHUYy GFRV GH UHVXEBIGRY \ XQ IQRWP H IIlQDCEDIR HORWP DR GH
HWXGR GH S-ECGFRV 3 DUD H@R @ SIDP RV @ EDVH GH GDRV\ VR® FROVUGHIDP RV OV
HQPXHWIV FRP SBMIV GH B S~ETFRV



5 HDFly Q GH FRQFIHIRV S~EQFRV\ HOFXHWEV REWQLGDV
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* IXSRV GHGAVFXVy Q

' XUDQM ® P HVHV GH QRYIHP EBH \ GFHP EWH HQ HOP DURR GH @ JUD ,@T * WDQ 7THDWR
1 DARCDORIWDP RV [P SBP HQBU  FRQAHWRY DFFHMEGN HQ$ UHTXISD\ @/ IEHWNG / XHIR GH
FDGD FROFHWR DO DP RV JWXSRV GH QVFXMy Q FRQ BV JHRUHV FXGMUDBN IOMSUHWY GH
GIQIXD GH VHKDV DVHVRUAV @ tMIFRV \  S~ETFRV GH @ FRP XQGDG VRUED FRQ @ [IQDEEDG GH
UHFROMKWU® H SHUHQAD \  SURXQA]} DUHQ HOP SDRR GHCBUR HAR HQ HOHRRUDUIVAMFR\ HQ

OV SHYRQDV VREDV\ R HOMV YHUDQH R
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' HORBOGH S~EQFRV TXH DVWMHRQ D® FREHWRY TXH IRWP DQ SDWM GH H\M
HAMGR UHIMIDP RV @ DVMMQAD GH  S~EGFRV GH @ FRP XQGDG VRUED H KISRDF-MIED \
S-ECGFRV R HOMV 2 EXYIP RV XQ\WRWOGH  HQRXHBV FRP SBABV GH OV FXi BV
VRQ GH @ FRP XQGDG VRUED H KISRDF-VIFD \ VRQ GH S~ETFRV R HOMV $P ERV IBRV CH
S~EQFRV UHFEIHIRQ HQFXHWEV VIP LOIHV SHUR QR IGhQIFDV 9DURV S~ETFRV GH @ FRP XQGDG
VRED H KISRDF-VIED CR X\M) DQ FRUHR HBPWYQFR \ VH UHVIMIHURQ LQIFID® HQM D FROAMATU
OV HFXHWBV / D FROWWKFFLy Q GH FRQILDQ D\ @ FRP XQIFDFly Q H HPWYD FRQ B S~-ETFRV
IXH FXFIDOSDUD DXP HQBU HOtQAFH GH HABV UHVSXHABV \  SDUD P HRUDU VX H SHUHGFID

JHGHIDO

$VPMPR ®V UVXEBICRY TXH VH SUMVHOEBQ D FRQMXDFlY Q SXHGHQ WQHU FIHWR JUDGR CH
VXEUHSUAVHQIFlYQ GH DTXH®RV S-ETFRV FRQ PHQRU DFFHVR | XVR GH LQMWDHW\ R

GVSRVIWYRV HBFW QFRV &RMGHHP RV SRUHWP S& D OV SHYRQDV P HCRWHV CGH
DxRV\ ©@ EWHKD AJ MICHQ SHYRQDV FRQ GVFDSDACGDG ' HVDURMP RV HM SUR HAR HQ WHYV

IRWP DRV GVIDRY $IXHID ) HWWE HMRGHV* 71 \ $QYHYDUR* 71 ( VARV VRQIRP DRV CGH @
SURJUDP DAy Q UHIX@UJ UDWIMY GHO* UDQ 7HDWR 1 DFIRQDOTXH LOMYHQP RV FRQ HAHQIRTXH GH
DFFHVIELCEDG

$IXHWD) HW

(CGHWDBE8UHV X O WIH@RX H /UMD EO\D\G HIDQ H [ R



$IXHD ) HWHV XQ IHAYDOTXH VH UHD@ D \RGRV BV DxRV HOMH BV P HVHV GH IHEUWHR\ P DJR
HQ @ \MUD] D GHO* WDQ 7HDWR 1 DARQDO/ RV S~ETFRV QVSRGHQ GH XQD RIHWY GH FRQFHWRY
JIDMMRY GH JpQHRY IHAYRY HQ XQ HVSDFIR DODILH @EWH \ MIQ EX\BFDV DWICDAV / DV
EDQEDV TXH VH SUHVHQBURQ HVM DxR \  DGRSVBURQ HOIRWP DR DFFHVIE®! IXHUIRQ 2 @\ D 6 RXQG
6\\WP =DY ) DUN* USSD 6HSWMR $FDUH \ 0 IBIQD: DIWRQ 5 HIMIDP RV XQ RBOCH
S-EGRV GH @ FRPXQEDG VRED H KISRDF-MIED \ S~EGRV R HQMV DVP WP R
UHFEP RV XQWRMDOGH  HOFXHWEV FRP SBABV GH @ FRP XQGDG VRUED H KISRDF-MIED \
HOFXHWEN FRP SBMIV GH S-ETFRV R HOMV

6 HVIRQHV * 71

6 HVIRGHV * 71 HV XQ FIF® GH FRGAHWRY JWDMWRY TXH VH WHD@ D GXUDQM \RGR HODXR HQXQ
IRUP DR GH SHTXHx D HVFDD HQ HOR\ HUGHO* UDQ 7HDWR 1 DARQDO/ RV S~ETFRV GVSRQHQ GH
XCD RHWY GH FRQAHWIRY GH JpQHURY GYHYRY DIYABN QRYHBV R FRQ SURSXHBV GH SHTXHXR
IRP DR SDID XQDIRRGH ~ SHYRDV ( M DXR VH SUHVHQBURQ . HW 9 AYHGH\ &DUP HQ
* X\WPWH 5HIMADP RVXQ\RIOGH  S~ETFRV GH @ FRP XQGDG VRUED H KISRDF-VIED\
S-EGFRV R HQMV DVIP WP R UHFIEIP RV XQRWBIOGH  HQPXHWINV FRP SBMIV GH @ FRP XQGDG
VRED HKISRDF-MIED\  HQPXHWIV FRP SBMIV GH S-ETFRV R HOMV



$ QLYHWDUR * 71

$QYHYDUR * 71 HV XQ IRP DR GH HVSHRIVFX® JUDXR TXH VH FHBEWD \RGRV B DXRV HQ @
VDD SUGQFISDOGHOMDR ( \AM FHBEWP RV  DXRVGMGHTXHHO 71 DEUY VXV SXHUBV
DOS~EQFR SRUSUP HD YH / RV S~EGFRV GVIUXBURQ GH XQ FRQAHWR GH P ~VIFD SHIXDQD D
FDUR GH &DWP HQ* XWHUWH DGHP i V WYIHUIRQ D GVSRVIFly Q DOXQDV DRIYIGDGHY HQ HOR\ HU
GXUWDQM @ DQMDD \ SRMFRGAHIR 5 HIMIDP RV XQWRBOGH  S~ETFRV GH @ FRP XQGDG
VRUED H KISRDF-VIED \ S-EGFRV R HQMV DVP VPR WHFEIPRV  HQPXHWIV FRP SBADV
GH O FRP XQGDGVRED HKISRDF-VIED\  HQPXHWIV FRP SBMIV GH S-ETFRV R HQMV



%3HUILOGWBDWLVWHQFLD

6L VRR FROVUGHIDP RV B SRUFHQBIWV P D\ RV GH OV BAVSXHAWIV GH BV S-ETFRV GH @
FRP XQIGDG VRUED H KISRDF~VIFD VX SHUIQI HQHIDOVHUD HOGH XQD SHYWRQD DGXAN RYHQ GH
D DxRV TXH YLYH HQ DO~Q GMMR GH/ [P D VXU \ @y DO 71 HQO/ tQ-D

GHOO HAR GH / IPD ( WD SHYRQD DVMIly SRUSUP HID YH DO* UDQ 7HDMR 1 DARQDO
\' UJ UVDUID D DO~Q HVSHRIVFX® P LOU

&XDQCR IQFIDP RV HODERIDRUR GH HWAM SUR HAR FRQ @ SIRGXFRYQGH  FRGAHYRY

OV SHYRQDV VREDV H KISRDF-VIFDV QR HIDQ S-EGFRV GHO* 71 ( OUHR IXH FUHDUXQD RHWY
VI QUEDWD P HADQM © IQMYHQFly Q GHOHQRTXH GH DFFHMELEEDG HQ FIF®V\ IRWP DRV CH
FROAHURY JIDMMRY GHO* 71 +DWB GAHPEWHGHO  KHPRVIP SBP HQEGR  FRQAHURY

DFFHMEGN H IGHQMEDGR XQD SHUP DQHQM DVIMMQAD GH QXHYRV S~EQFRV GH @ FRP XQGDG
VRUED H KISRDF-VIED DXQTXH \BP ElpQ XQ UHRLGR [P SRUBIQM GH &V P WP RV




1 XHVWD VDWW 1D GH FRQYRFDWRUD GH S~ETFRV UHTXIHH GH @ DIP HQWFl Q SHUY GED GH XQD
EDVH GH GDVRV P HADQM @V UBHGHY VRADBN GHO* 71 \ GH @ DWFXOFl Q FRQ DVRFDARCGHY
RUDQ] DARGHV H IQAMFRQHY TXH WDEDIQ XQ HQRTXH DItQ DOSIR HAR $GHPi V' D WDYpV
GH QHWDV LHGHY VRFIDBN @V IQMSBUAMY CGH / HUIXD GH 6HXDV 3HXDQD \ P RGHBRV
@« DWAFERV LQYMIQ D BV FRGAHWRY D B S~EGFRV GH @ FRP XQGDG VRUED H KISRDF-VIED

( \WB HVWDWMJ LD GH FRQYRFDRUD HV QUHRAB HV GHAU UAVHLYDP RV XQD FDQIEDG HVSHRIIED
GH EX\BFDV MA@V\ R HVSDFRV SDUD @V SHYRQDV VRUEDV H KISRDF-VIFDV TXIHCGHY FRP SBMIQ
SUHVDP HQM XQ IRPXOUR GH IQFUSAYQ DFFHVE® QWIGR D VX FRP XQGADG \
DFRP SIXDQMY (Q FDPER @ S-EGFRV R HOMV REWAQHQ WXV HOADGDV JUDWABV
DXWQRP DP HOM PHADQM ©@ SOWIRPD ZHE 3D ® WIXHQM HESD GHO SR HAR
EXVFDP RV [RP HQWU @ DXVRQRP tD GH @ FRP XQGDG VRUED H KISRDF-VIFD HQ @ REWMGHY Q CH
VXV HQADGDV DRXMD® HOM QRV FROFHOMP RV HQ JHQHDU SUP HIDV H SHUHQFIDV
VLI QULEDWYDV HQHO 71

( QHOFDVR GH ®V S~EQFRV R\ HOMV VLVRR FROVGHIDP RV ® SRUFHQEMAV P D\ RUHV GH VXV
UAVSXHABY VX SHULOI HQHIDOVHUD HOGH XQD P XU MYHQGH D DxRV TXH
DVMlY FRQ DP IRV \ YIYH HQ DO~Q GMIAR GH/ P D RHWM ( WM SHUIOEH S-ETFR
\DP ElpQ @y DO* 71 HQ®/tQGHD GH® HARGH/ P D \ HQ FRMDWM FRQ BV S~-ETFRV
VRERV H KISRDF-VIFRV YIVIVILRQ SUHYLDP HQM HO* UDQ 7HDWR 1 DAIRQDO 7DP ElpQ
SUMHQEQ XD DWW IQOMFlyQ GH UHRWOR D DO~Q HVSHAWVFX® MPLDU 6L



GHVDIBIDP RV HMRY SRUFHQEMV VHI-Q @ IRP DRV GH FRGAHWIR REVHYDP RV TXH HO
IRWP DR $1XHID ) FMAHV HOTXH FRQYRFD P i V S~EQFRV R\ HQMV TXH YMUBURQ SRUSUP HUD YH
HO* 71 HQ FDPERR ®V IRWP DRV $QYHYDUR * 71 \ 6HMRQHV * 71
FRQYRFDQP HQRV S~ETQFRV R HOMV TXH DVMIMQ SRUSUP HUD YH

¢' yQGH YLYHQ' /D P D\ RUD GH ®V S~ETFRV VRERV H KISRDF-VIFRV TXH IRWP DQ SDUM CH
HAD P XHWD YLYHQ HQ GMMRY GH / LP D VXU \ @ P D\ RUD GH OV SHYRQDV R HOMV
YIYHQ HQ GMMRY GH / P D RHWM ,QEHSHQAHOMP HOM GH D ]RDD ®  GMARY
SUQFISDBN GRQGH IWYHQ P i V S~ETFRV GH @ FRP XQEDG VRUED H KISRDF~VIFD VRQ9 L@ 0 DD
GHOTUXQR 6DQ-XDQCH/ XWDQFKR  6DQ-XDQGHO DM  &HFDGRGH/ [P D

\ 6DQIR GH 6XUR \ SDWD HOFD\R GH ®& R HOMV HVIRV VRQ 6DQ - XDQ CGH
/ XU DQGFKR 6 DQIIR GH 6 XUR 91@ 0 DUD GHO7UXQIR 6DQYRID  \ $\M

( Q JHCHIDOHM HMX¥GAR WHFRIH OV IP SUMRCHY GH SSEGRV TXH IYHO HQ - GH
GMAMVRV GH/ IP D0 HRSROMD\ & DR

/IDWHYV S XH/NY BAVQ F X HV WOHIURRWF D W H J RG HG] IDVGVID RQBYHLPDHWUR SR GIDWDQER
SDUDFL @DOVDRUMXIWIMW i ILFDV



C&Xi QRV DxRV WHOHQ' / DV VIXIHQMY GRV JU IIFDV P XHADQ @ GMUEXFlyQ GH @
P XHD VHI~Q VXV IDQJIRV HBURY 3 DUD HOFDVR GH @ FRP XQGDG VRED H KISRDF-VIED @
P D\ RUD VH HEXHMD HMWH®/ \  DxRV \® \  DXRV HQHOFDVR GH
®V S-ECFRV R\ HOMV @ P D\ RUD VH HPXHOWDQHQMH ®  \ DRV \av
DXRV 3DW DPERV FDVRV VH WDW GH S-EQFRV DGXGRV GH D DXRV 6L
GHVDIBIDP RV HMRY SRUFHQEMV VHI~Q ®V IRWP DRV GH FRAHWR REVHYDP RV TXH HO
IRP DR $QYHYDUR * 71 FRQRAD Pi V S~EFRVRHOMVGH  DPi VIDXRV TXH ®V
IRP DRV 6 HVIRGHV * 71 \ $IXHD ) HW $VPMPR HOIRWP DR $IXHD ) HW
FRORD PiVS-ERVRHOQMW GH D DxRV TXH @V IRP DRV 6 HMRQHV * 71
\ $QYHYDUR* 71 ( QHIFDVR GH @ FRP XQGDG VRUED H KISRDF-VIED DVMIHURQ
PiVS-EBRRVGH D DxRVHQHIQYHWDUR* 71 TXHHQOV 6 FMRGHV * 71
\ $IXHD) HW



¢&yPR@IDWRQDO" 71"

( O* WDQ 7HDWR 1 DFIRQDOVH XELED HQ HOFUXFH GH @ DYHQED - DYIHU3 DGR ( M\ @ DYHQED
$YIDFlyQ 3 RUDP EDV DYHQGDV WDQUABQ P HARV GH WDQVSRW S~EGFRV [P SRUBQMV FRP R @
/tQHD  GHOD HWR GH/ [P D\ HO&RUWHGRU5 RR $P ERV \IBRV GH S~ETFRV XVDQ SUCFISD® HOM
HARV P HARV SDUD @ DUD B FRQFAHWRY GHGB [XHD ) HWW6 HMIRGHV * 71 \ $QYHYDUR* 71

( V IP SRMIQM P RQARUIHDUBY P HARV GH WDQUSRWAM X\M) DGRV SDUD DVMIVD FDGD FRGAHWR\
VX QYHOGH GUEXGBG R |DAIGEDG SDUD @ DUDCHVSHRAVFX® ( CHQRWR XUEDQR IRWP D \BP ElpQ
SDW GH @ H SHIHAD GH ® S-ETFRV \ WL HVM UHSUAVHQI XD EDWHID GH DFFHWR
IP SRUBQM UHFRP HQGDP RV \RP DUDFFAIRCHY DIMEXDEDV FRQ DIDGRY GHOBR HAR



& 1LYHGHWDWLVIDFROWFFHVLELOLGDG

(Q HB VHFlyQ GHOHWXGR QRV GHIP LBP RV D @V SHIFHSARQHV GH ®V S-EGFRV FRQ
UVSHAR D ©® DFFFMEWEDG GH VX H SHUIHQAD HQ & FRAHURY ( Q HVH VHQIER
FRP SUHQGHP RV @ FDGHQD GH DFFHVIELIGDG FRP R DTXH@RY SURFHVRY TXH RFXWHQ DMV
GXWDQM \ GHVSXpV GH @ H SHUIHQAD GH DVMIW DO* UDQ 7HDWR 1 DAIRQDO ( Q HM HXGR
SURWDPRY QP HQURGHY GH @ H SHUHQAD TXH IXHURQ DMWEGDV\ P RQWRHDAEDV FRQ BV
QHHQMY HTXISRV GHO* 71 HQ IDYRUGH ®V S-EGFRV / RV SURP HARV GH BV QYHBV CH
DFFHVIELTEDG VH P XHWIDQ HQ XQD HVFDD GHO DO GRQGH  VJQUIED \WMQHUXQD P X\ P DD
HSHIHQFAD \  \MQHUXQD PX\ EXHQD H SHUIHQAD  $OSURP HADU\RGRY B QYHBV CH
DFFHVEICEDG TXH VH GHEMQ D FRQIDXDAYQ REWMGQHP RV XQ SXQUM CH SDD @
FRPXQGDGVRED\ GH  SDWD BV S-EGFRV R HQMV

[ ®UDUDOF 71

( VWM LQAFDGRUUH IHUWH DOQYHOGH IDAGEDG R GLEXEEG TXH H SHUP HQBURQ BV S~ETFRV SDUD
WDVDGDYH \  DVMIWDO* UDQ 7HDWR 1 DARQDO/ HV SHAP RV D BV S-EGFRV GH @ FRP XQADG
VRED H KISRDF-VIFD TXH HYDOHQ HWM IQAFDGRUHQ XQD HVFDD DVFHQGHQM GHO DO HO
SURP HAR REWQGR SDID @V SHYRQDV GH @ FRP XQGDG VRED H KISRDF-VIFD IXH GH

(GGHWDBBDUHVXOWIB@RXHRWODWDEODV\ GHIQH[R



&RP R HV GH VXSRCHUH ®V S~EQFRV TXH DVIMMHIRQ SUHYLDP HOW FROMGHDQ TXH
HY Pi VIi HO@®IDUDO" 71 TXH DTXH®Y TXH ® YIVIBLRQ SRUSUP HD YH 0i VDD

GH O 1D GH DFFHMEIREDG GHOWDQVSRUM \  HORUIR XUEDCR ®V S~ETFRV CGH @ FRP XQGDG
VRUED H KISRDFMEFD FRMGHIDQ TXH HV Ii HO RPX li HO @UDUDC 71

7D DGHFXDGR




( VWM LQAFDGRUUHIHWH D @ FRP XQFDAYQ\ FRP SRUDP IHQRY GHCSHWRCQDOGH WDR AUHAR HY
GHU VHIXUGDG DQIMIRGHY DFRP RGDGRUAV \ PDQMQP IHQR 8QD YH HQ HO* 71 @V
SUP HIV IQMIDFFIRCHY FRQ HO SHYRQDO GHO WDWR VRQ FUXFIDBNV  ( Q HVH VHQIER
UHFRP HQGEDP RV OV FDSDRMIARGHY \BOIUHV \ FKDUDV DOQMIRUGH @ SURSID IQANEFl Q ( WK
IP S&FD HOUMR GH JHQHUDU XQ FDP EIR DOIQMIRU GH @ IQAMEFYQ ( OXVR DGHRXDGR GHO
GQIXDW \ OV IRWP DV GH EUQEDUDSR R VRQ VXWBGADGN SDUD EUQEDU XQ EXHQ VHIFIR
&RQIU FRQ SHYRQDOFDSDFMIGR HQ /63 \ R FRQ IQMSUAMY GH / 63 HV QHFHVDUR SDUD
DVHI XUDUXQ EXHQ UHVXEBIGR HQ HIM LQAFDGRU

/HV SHAPRV D DPERV WBRV GH S~-EGRV TXH HYDOHQ HM LQEFDGRU HQ XQD HVFDD
DVWHQGHQM GHO DO HOSURP HAR REWQIGR SDUD @V SHYRQDV GH @ FRP XQGDG VRUED H
KISRDF~VIED IXH LQFGVR @HIP HQM P D\RU DOGH ® S-EGFRV R HQMV 6L
GHVDJ UHI DP RV WM IQAIFDGRUVHI~Q BV WV IRWP DRV GH &V FRGAHWRY REVHYDP RV TXH @
FRP XQGDG VRED H KISRDF-VIED HYDGR FRQ P D\ RUSXQBM @& FRQFHWRY GH OV 6 HVIRQHV

*71 VHIXICR GH $QYHWDUR * 71 \ HO$IXHD ) HW ( VMV ALHWHQADV
SXHGHQ G-EHYH D @ P D\ RUFDQIEDG GH SHYRCDOFDSDAMIGR HQ /63 SDUWD @V 6 HMRCHV
*71 DMPIWR HOIRWP DR 6 HMRQHV * 71 IP ST@D XQ DIRR UHGXKHER ® FXDOSHWP W XQ

VHYIHR \ WDWR Pi V SHYRQDAO DCR TXH HQ & RARV IRP DRV \ DGHP i V HV HORW DWR TXH
PiV YHFHV \ PiV GA@CP HOM KHP RV UWDO DGR 3UWHAMOPHOM HQ @ VHFRYQ CH



UHFRP HQGDFIRQHY GH ©® HPXHWE DOXQRV S~EQFRV GHO$ IXHUD ) HWWXJ IUHURQ FROADIU
Pi V SHYRQDOFDSDRMIGR HQ/ 63 HQ®V SXQRV GH IQIUHVR\ VDEED D @ WALD| D

" IMMEXFLy Q GHORVSDFIR

( WM LQAFDGRUUH IHUWH DOQYHOGH VDWIDFAl Q FRQ HOTXH ®V S~ETFRV SHUFIEHQ VX XEIFDFY Q
HQ HOHVSDFR HQ WHDFyQ D RWRV HBP HQRV GH ©® H SHUHQFD FRP R HOHVFHODUR ®V
DUV RARV S-ECGFRV HF / RV WV IRWP DRV GH FRAHWRY DFFHMEGN VRQ GH DFFHVR
JUDMWR SRUR TXH QR H MAMQ EXVIFDV MA@V R HVSDARY GHFHVDUDP HQM UHVHYDGRY SDUD
®V S~EGRV MQ HP EDUR IXH QHFHVDUR UWHD@ DUDOXQDV H FHSARQHY SDUD DVHI XUDUXQD

EXHQD H SHUHQAD ( V IP SRMIQM FRP XQEDUD BV S~EGFRV @&V FUMUIRY TXH VH \RP DU Q HQ
FXHQW SDUD XELFDURY HQ HOHVSDAR

/HV SHAPRV D DPERV BRV GH S-EGFRV TXH HYDOHQ HVM IQAFDGRU HQ XQD HVFDD
DWHQGHOM GHO DO HOSURP HAR REWMQCR IXH GH SDID @ FRP XQADG VRED H
KISRDF-MIED \  GH SDUD ®V S~EGFRV R HOMV $ SHVDU GHOEXHQ UAVXGBGR JHQHUIDO HV
QHFHVDUR SUAMIBUDIMGRY Q D HWRV SXQEIMV SXHV HV GH @/ P i V EDIRV SDUD DP ERV S~EGFRV
\ UH-Q HQ YDUDV UHFRP HQGDAIRGHV 6 LGHVDI UHI DP RV VM IQAFDGRUVHI ~Q &V WHV IRWP DRV
H ®V FRAHWRY REVHYDP RV TXH @ FRP XQGDG VRED H KISRDF-VIFD HYDBR FRQ P D\ RU
SXQBY HOIRWP DR $ QYHWDUR * 71 VHIXIGR GHO$IXHD ) HW \ &H oV
6 HMRQHV * 71 ( WV GIHHQADV SXHGHQ GHEHYH D TXH HQ FROMDWM FRQ RARY
IRP DRV HOB QYHWDUR * 71 VH UDQ D HQ @ VDD SUQASDODGHP | VHQHBMR \ SMR  GHO



IR'HU VH UD@ DIRQ GMIDIV DRIMIGDGHY GXUDQM ©® DQMDD \  SRMFRGAHWR 0 XFKRV
S~ETFRV GH @ FRP XQGDG VRED H KISRDF~VIED VYYIHURQ UAVHYDGD VXV EXVBFDV HQ @ SOWD
EDV ( Q FDPERR HQ HOFDVR GH 6 HMRQHV * 71 HWRV S~ETFRV VRQ XEIFDGRV HQ @ SDUWM
SRAMIRUGHCHVSDFIR VREUH XQDV \BUP DV TXH @ HBIYDQ SRUVREUH BV S-EGFRV R HOMV @V
\BUP DV IXQARQDQ D ® YH FRP R VMMP D YIELRWRUD SHR QR VH HFXHORDQ P X\ FHUFD GHO

HVFHQDUR

3UHFAVDP HOM HQ @ VHFFly Q GH UHFRP HQGDFLIRQHV GH @ HPXHB DOXQRV S-EGFRV GH @
FRP XQGDG VRUED H KISRDF-VIFD GH OV 6 FMRQHV * 71 LQAFDURQ TXH @V @V DI QDEDV \WH
HOPXHQRDQ P X\ SW[ [P DV HQMH HV \ GLIEXGM © P RYIGEDG \ FRP RAGDG GH BV S~ETFRV
DGHP i V TXHQHV VH VIHQEQ P i V DW V WHCHQ GLIEXEBG SDUD YHUHCHVRHQDUR R DAQMUBUHRM
H /63 \ B WEWHERY HQ SDQN® $OXQRV S-ETFRV GHO$IXHD ) HWWUHFRP HQEDURQ
UHVHLYDUXQ HVSDAR SDUD H@R FHUFD DOIQWLSUW / 63 3 DUD HOFDVR GHO$ QYHWDUR * 71
LQAFDURQ TXH DOHMBUXELEDGRY HQ] RIDV TXH QR VRQP X\ FHORDBN FRP R @ SUP HWD D B
OWDBN \ HOMFFHUR FXDUR SIVR VH BV GLIEXEE YHUFRQ FRP RAGDG HOHVFHQDUR FRP SBMR D
O IOMSUHM GH/ 63 O SDQEM FRQVXEWN®Y\ O GHYIGR

3 DUAFLSDFLy Q GHOQWISUHW GH/ 63

(WM 1QAFDGRU ULHIHWH DOQYHOCGH VDWIDFFyQ GH ® S~EGFRV FRQ HOGHVHP SHXR GHO

LOMSBUAM TXH DFRP SDxD D ® FDQEQMY HQ HOHVFHDUR / D IQMSBUABFYQ HQ / 63 HV
HQVD\ D@ HQ DOP HQRV GRV VHMRQHV GH FR FUDFlyQ FRQ P~VIED HQ YIYR | UHXQRCHV



YILWD®N GH SRUP HAR ' XUDQM HBV VHMRQHV BV P RGHBY @Y+ \IFRV SHYRQDV VRUEDV
H SHMDV\ SURP RRUIDV GH @/ 63 DFRP SDxDQ @ DGHRXDGD LQMSBUHBFY Q GHOHSHIRUR FRQ
HVSHADO DMQFlyQ HQ HOXVR PHBIYUFR \ DMYAFR GH @V GMDV \ JpQHRV ( WV
FOUDPMIMIFDY KDFHQ TXH @ IQMSUHABFYQ VD PiV FRPSBD TXH O FRP XQEDFlyQ
LQIRWP DWD R GHVRUSWD 5 HFRP HQEDP RV SURU} DUD IQMSUABFlY Q GHOVHQIZR SRoWFR CH
OV BMDV D XD IQMSUHBFY Q OMDOGHIFRQMICGR $CHP i V BV FDQBQMV SXHEHQ DSUHQGHU
VHDV Bl IFDV GH ®V FRURV GH DOXQDV GH VXV FDGAIRGHV SDUD |RP HQBU® SDWFASDAY Q\
VHQVELD) DFly Q GH \RGRV BV S~EQFRV GXUDQM HOFRGAHWR

/HV SHAPRV D DPERV MBRV GH S~-EGRV TXH HYDOHQ HM LQEFDGRU HQ XQD HVFDD
DVFHQGHOM GHO DO HOSURP HAR REWQICR IXHGH  SDUD @ FRP XQGEDGVRED\ CH
SDID BV S~-ETFRV R HQMV 6L GHVDI UHI DP RV HWM IQAIFDGRUVHI~Q B WV IRWP DRV GH ®V
FRQAHWRY REVHYDP RV TXH @ FRP XQGDG VRUED H KISRDF-VIED HYDBR FRQP D\ RUSXQIEM HO
IRP DR $IXHD ) HW VHIXIGR GH $ QYHWDUR * 71 \ 6HVIRQHV * 71 (Q
\RGRV ® FDVRV FRPR SRWUGRMV GH /63 OV SHYRQDV VREDV HYDBDQ FRQ PD\RU
WXWRMEDG HWM IQAFDARU TXH @V SHYRQDV R HOMV ([ MMQ GIYHYRV IDRVRUHV TXH
H SQFDQ @ VDW/ DFFly Q GH DTXHMRY S~ETFRV FRQ BV IQMSBUAMY GH / 63 HQUH HIRV HMNQ
© FRP SHMGFD HQ BIQIXD GH VHXDV GHOIQMSUAM VX FRP SUHQV Q SURIXQED GH @ FXGMUD
VRED VXV KDEIGEDGHY GH FRP XQFDFly Q QR YHUEEDO JHWXDO. HVFpQED HODVHVRIDP IHQR GH
P RGHBY @Y+ tWFRV HQUH RARY ( CBURP HAR GH HYDODFlY Q GH HWWM IQAFDGRUHV GH BV P i V
DERV SDWD DP ERV S-EGFRV



( Q@ VHFy Q GH IHFRP HQGDFLROHV GH @ HQFXHWE DOXCQRY S~EQFRV GH @ FRP XQGDG VRUED
H KISRDF-VIFD VXJIUHURQ GVSRQHUGH GRV LOMUSUAMY GH / 63 HQ HVFHQD TXH VH DIMGHQ HO
UHSHURUR SDWD TXH DVt GVSRQIDQ GH P V WP SR SDUD GHVFDQVDUHQRH FDQFIRGHY  RUDV
SHYRCDV VXJ LWUHURQ LOP IQDUP | V HORVFHQDUR \ JHGHUDUP D\ RUFRQADVIM HQWH HOQWMUSUHW
\ WX IRQGR RMRV VXJIUHRQ IQFRSRIDU Pi V KHUDP IHQWV GH DFFHVEIREDG FRPR @
VREUAMYMOFl Q VP XGVQHD GH @V GMDV GHOUHSHWRUR (V' [P SRUBQM VHXDDU TXH @Y
S-EGFRV R HQMV VH P XHWDQ P X\ VDWIHRKRY FRQ @ SDWFSDFl Q GH @V LOMSUMY CH
/163



QMUDFFly Q P ~VIFRV S~EQFRV

( AM IQAFDGRU WHIHWH DOQYHOGH VDWIDFFlyQ GH ®V S-ETGFRV FRQ OV IQMIDFARGHV \
FRP XQFDAIRQHV GH @V DUMABV FRQ HRV ( RV P RP HQRV SXHGHQ 1P STFDUD SDWFSDFly Q
GHCB~-EGR\ O FRH lyQHP RARQDAFRQ @ H SHUIHQAD 7RGRV BV S~ETGFRV GHEHQ VHQMVH HQ
UXDODG GH FRQAFARQHV SDWD SRGHU IQMIDPXDU FRQ ® P~MFRV 5 HFRP HQEDP RV
VHOELD DUD ®V P ~VIFRV SDWFASDQMY GXUDQM @V VHVIRGHY GH FR FUDFlyQ 3 RUHWP S®
XQD GH @V DFFIRQHV TXH SURP RYHP RV \  HQVD\ DP RV GXUDQM HBV VHMRQHV HV TXH &V
P ~VIFRV\ S~E@FR FDQMQHQ/ 63 HIFRUR GH DOXQD GH @V FDGARGHY GHOMHSHWRUR




/HV SHAPRV D DPERV BRV GH S~EGFRV TXH HYDOHQ HVM IQAFDGRU HQ XQD HVFDD
DWHQGHOM GHO DO HOSURP HGR REMQGR IXH GH SDID @ FRP XQADG VRED H
KISRDF~VIED\ GH SDID ®V S~-EGFRV R\ HQMV 6 LGHVDI UHI DP RV HM IQAFDGRUVHI~Q &V
IRUP DRV GH FRGALHWR REVHLYDP RV TXH @ FRP XQGDG VRUED H KISRDF~VIED HYDBR FRQP D\ RU
SXQEM HOIRP DR GH $ QIYHWDUR * 71 VHIXIGR GH $IXHD ) HW \ 6 HVMRQHV
* 71 (Q ® VHFyQ GH UHFRP HQGDFIRQHV GH @ HOPXHWD DOXQRV S~-ETFRV GH @
FRP XQGDG VRUED H KISRDF-VIFD \ BV S~ETFRV R\ HQMV VXJ LHHQ SURP RAIRCDUP i V\ UHD@ DU
Pi VHMBR GH HVSHAWVEX®Y DFFHMEGN

6 REUMWIX@FLy Q HQ YLYR




( \AM LQAFDGRU W IHWH DOQYHOGH VDWADFFlY Q GH BV S~ETGFRV FRQ @ SUR HFFly Q HQ SDQI@M®
H &V WEWNEY GH OV GMDV GHOWHSHWRUR \  GH RARV SRV GH FRP XQFDFly Q GXUDQM HO
FRQAHWR FRP R OV BFXARGHV R IUDVHV KDEOGDV GH ® FDQBQMY / HV SHAP RV D DP ERV
BRV GH S~EC@FRV TXH HYDOHQ HWM IQAFDGRU HQ XD HVFDD DVFHQGHQM GHO DO HO
SURP HAR REWMQGR SDID FDAD FDVR IXHGH SDUD @ FRP XQIGDG VRUED H KISRDF-VIED\ GH

SDID ® S~ECFRV R HQMV 6L GHVDJ UHIDP RV HVM IQAFDGRUVHI~Q BV GRV IRWP DRV
GRQGH \VH DSTFy HODMWM REVHYDP RV TXH @ FRP XQGDG VRUED H KISRDF-VIED HYDOR FRQ
P D\ RUSXQEIY HORWP DIR GH $ QYHWDUR * 71 VHIXIGR GH 6 HVIRGHV * 71 ( \AM
DMV \VH [P SBP HQJ SRUUHFRP HQEDFy Q GH ®V S~ETFRV KISRDF-VIFRV \  FRP SBP HQ @

OERUGHAQMBUHNWM GH/ 63

( Q @ VHAYQ GH UHFRP HQGDFLRQHV GH @ HQPXHWE DOXQRV VXJ IHUHQ DI UDQGEDUHOMP DxR
GH ® W \RV TXH VH SR HAQ HQ @ SDQBM / RV S-EGFRV R HOMV VXJIHHQ ® P VP R H
LQAFDQ TXH FXDQER @ VREUAMYOFlY Q HV DXVRP | \IFD @V GMIDV GH @V FDQRRQHY QR FRGAGHQ
VP SUH FRQ HOW \R SR HADGR / RV S~EFRV GH @ FRP XQGDG VRED H KISRDF-VIFD
VXIIHIHQ TXH @ VREUAMIORY Q VH UHDIFH VIHP SUH SDUD \RGD FRP XQFDFly Q JHQHIDO. QR VR®
SDUID @V GMDV GHOUHSHWRUR GHOFRGAHWR D XQRV SRFRV BNV JXVBUD GVSRQHU GH XQ
SIRIPD GH PDQR FRQ @V GMDV GH OV FDGARGHV 3DWD HO SUP HU FRAHIR FRQ
VRELAMYOFl Q VR® \RP DP RV HQ FXHQD OV GMDV GHOUHSHWRUR SDID @& VIXIHQMY
FROFHWRY \ VIXHQGR OV WHFRP HQGDARGHY GH @V S-EFRV XM} DP RV XQ DSTFDWR
JUDMMR TXH UHDD D © VREUAMIDFY Q DXVWRP i WD GH \RGD FRP XQEFDFl Q RUDCEUQEDED D &V
S~EQFRV GXUDQM @ H SHUIHQAD ) IQD® HQM GHAGP RV DSEFDUD VREUWOFly Q DX\RP i \IFD

SDUD \RED FRP XQEDFly Q HVSRQVQHD \ @ VREUAMYOFl Q P DQXDCSDUD OV BFEXAIRQHY GH VDD
\ GMDV GHOHSHIRUR



6 HQVDFLy Q YIELIRWFWO

( WM IQEFDGRU UHIHUH DOQYHOGH IQMOVMEDG FRQ HOTXH @V S~ETFRV VIHQIMQ @V YIEUDARGHV
GH ® P ~VIED HQ YIYR D WDYpV GH SDUDQMV VXEZ RRHU\ \BUP DV UMVRQDGRIDV ' XUDQM @V
VHVRGHV GH FR FUHDFly Q B DVHVRUAV @+ WIFRV SHWRCDV VREDV H SHYV\  SURP RRIDV
H @ /63 YDEDIRQ HOQYHOCH @ VHQDFQ YIERRIWVAIDGH @ P ~VIED HQ YIYR GH HD
P DQHD ®V S-ETQFRV GH @ FRP XQGDG VRUED H KISRDF-VIFD SXHGHQ VHQWHOWR R\ @V EDRV
GH OV FDQARQHV / HV SHAP RV D BV S~ETFRV GH @ FRP XQGDG VRUED H KISRDF-VIED TXH

HYDBHQ HM LQAFDGRUHQ XCD HVFDD DVFHQGHOM GHO DO HOSURP HAR REWQGR IXH CGH



( Q@ VHFly Q GH IHFRP HQGDFLRQHV GH @ HQFXHWE DOXQRV S~EQFRV GH @ FRP XQGDG VRUED
H KISRDF-VIFD VXJIHUWHQ DXP HQBU HOQYHOGH @V YIEWDFIRGHV GH @ P ~VIED SDUD P HRUDUVX

H SHUHQAD ( V [P SRUBQM VHx DDUTXH DQMV GH @ DGTXIMEy Q GH ® FKDBFRY YIEDRURY
XQ IQEFy TXH VRRMIQY XQ SRFR R QDED OV YIEWDFARQHY GH @ P ~VIED ( WRVH GHEHD
TXH HOMMP D YIEUDRUR JHHIDGR P HADQM VXEZ RRIHY \ \BUP DV UHVRQDGRIDV FRQFHQAD
OV YIEWDARGHY HQ @ SDUW WDVHID GH OV \BUP DV TXIHQHV VH VHQEBQ HQ © SDWH GHDQMD R
IXHD GH OV \BUPDV QR SHFEHQ OV YEWARQHV FRQ ® PLMPD IQMMEDG 6RR
IP SEP HQBP RV HVAM DMMM HQ HORWP DR 6 HVIRGHV * 71 GDGDV @V FRQAFRGHV y SWP DV GHO
HVSDAR

&RQ HOSWRSyMIR GH SRMGADU\ P HRUDU @ VHQDFYQ YIERRIWVAIDGH © P ~MIED HQ Pi V
IRP DRV GH HVSHRAWFX®V HO* 71 DGTXILy UHAHQMP HQM HO6 MMP D ,P P HWAYH / LYH
YHWyQ FKDBFR : RRWU Pi V FRQRAGR FRP R 3FKDBFR YIEWDRUR  ( VAB HV XQD KHUDP HQW
WFQRYJIED TXH SXHGH VHUXW) DED HQ \RED H SHUHGQFID P XVIFDCDP SQIFDGD / RV XVXDURY
GH HWRV FKDBFRV SXHGEHQ XEIFDUH \ GHVSO] DIVH SRURGR HOHVSDFIR DXWQRP DP HQM
DEPi V ® VHQDFYQ FRBRIDOSHP W VHOW\ GMIIXIU OV YIEWDFIRGHY GH B QMIDRY
QAP HORV HQ YIYR FRPR @ SHIPXWYQ YR FXHWEDV HHARV GH VRQGR HOWH RIRY
' XUDQM DOXQRY FRQFHWRY GH OV 6HMRQHV * 71 \ GHO$SQYHUDUR * 71 ®V P RGHRV
@« VIRV TXH SDWFSDIRQ HQ OV VHMRGHV GH FR FUDFAYQ WMMDIRQ ® FKDBFRV
YIELDRURY\ YDEEDURQ VXV YHQEADV SDUD @ FRP XQIGDG VRUED H KISRDF-VIED




&RP R GHM@P RV SUHYIDP HQM [P SBP HQBP RV B FRGAHWRY DFFHVEGN HQ WHV IRP DRV
AHHOMY (Q ® VHFAyQ 3SDUM IDYRUMS \ 3UHFRP HQGDFIRQHV CH @ HQOEXHAD
UFRIHP RV P HADQM SUHIXQEBV DEIHMV @&V FRP HQBURY GH BV S-ETFRV D FRQIDXDFA Q
PRMDPRV @V QXEHV GH SDOEWV GH HARV FRP HQBURV VHI~Q ®V IRP DRV GH BV
FRCHHYRY

' SDUWBYRULWBNRPHQGDFLRQHYV

$IXHWD) HW

(Q @ VHFyQ *SDUM IDYRUMF GH @ HOFXHWY ®V S-ETFRV CGH @ FRP XQCGDG VRUED H
KISRDF~VIED UAVDSBARQ @ DFFHMEIGEDG EUQEDED GXUDQM VX H SHUHQAD HQ &Y FROFHIRY ©
SUMVHQAD GH RADV SHYRQDV VREDV HQ HOS-EGFRR @ IQMIDFRYQ GH ®V P ~VIERV FRQ HIR
GXDQM HOFRGAHWR \ HOPHHW  JUHWFRQ ® DUV $GHPiV UHFRP IHQGDQ @
SWRIWDP DAlyQ GH Pi V HVSHRAVFX®Y DFFHMEGN FREFDU VREUMMWOFY Q VIP XGVQHD GH OV
GMDV GHOUHSHURUIR HQ XQD SDQEM \ P DAMHUMHP SUH D XQ LOMSUHAM GH / 63 HQ HO
HFHDUR &RPR UHFRP HQGDARGHY JHQHDBN IQAFDQ TXH HOSHWRCDOGH WDR QUHRR
GHEHWD FDSDAMBYAH Pi V HQ/ 63 \ TXH SUHIHIHQ TXH VH GV UAVHYH XQ HVSDAR FHUFD DO
LOWLSUWN GH/ 63 XEIFDGR HQ HOHVFHCDUR SDUD | DADBU® FRP SUHQMy Q GH OV VHXDV

1 XEH GH SDOEWV ¢&Xi GXH W SDUM I DYRUMY GHCOFRCGHHUR!
&RP XQGDG VRUED H KISRDFMED FOVRV

1 XEH GH SDDEWV ¢ 7 HGHV DO~Q FRP HQBUR R UHFRP HQGDA Q'
&RP XQEDG\VREDHKISROF-VED  FDVRV



/ D SDUM IDYRUMD GH BV S-EGFRV R HQMV IXH @ SUMVHQEFYQ GH ©® EDQED SUCHSDO @
SIRGXFAYQ\ BIIFD GH &V FROFHIRY @ IQMDFFYQ GH & P ~VIFRV FRQ BV S-ETFRV @
DFFHVIELEEDG EUQEDED D @V SHYRIV GH @ FRP XQEDG VRUED H KISRDF-VIED @V EDQEDV
VRSUIHVDV HORWR\ P HHW JUHM OV SUR HFFIRQHV R DWW QLI MIOCHOHVFHQDUR $GHP i V
UHFRP IHQGDQ DP SIDU @ FDQIEDG GH FRQAHWRY VX GXUDAYQ HODIRWR \ HOHVSDAR SDWD
P~VFRV\ S-EQFRV \ \DP ElpQ ® RHWY GH FRPIGD $OXCRV GH HIRV IQAFDQ TXH \MQDQ
QUFXWG SDUD REVHYDU HOHVFHQDUR GHVGH VX XEIFDFlyQ \  TXH SUHHUIDQ XD P D\RU
FDQUEDG GH EDxRV 7DP ElpQ UHFRP IHQGDQ DJ @) DUG REWQRl Q GH @V HORDGDV J UDWIMBV SRU
O®Si JIQD Z HE SXHV VH DIRWQU SICDP HOM

1 XEH GH SDOEWV ¢&Xi GXH W SDUM | DYRWY GHOFRQFIHUR'  S~ETFRV R HQMV FDVRV

1 XEH GH SDDEWV ¢ 7 IHQHY DO~Q FRP HQBUR R UHFRP HQGDFy Q' S~EGFRV R\ HOMV FDVRV



6 HVIRQHV * 71

(Q ® WHHyQ *SDUM IDYRUW GH @ HOFXHWB @V S-ETFRV GH @ FRP XQCDG VRED H
KISRDF~VIED KIFHURQ UHHUWHQRIDY QUHRABY DOUHSHWRUR VHBFFRCDGR SDUD HOFRQAHWR D OV
FDQEQM/ SHXDQDV \ D @ IQMSUHM GH /63 $GPi V UHFRP IHQGDQ QVSRQHU GH GRV

LOMBUAMY GH/ 63 TXH VH DIMOHQ OV FDARGHY HQ HAHVFHQDUR P HRUDUD VIGRURQID HQHO
FDVR GH @ VREUAMYOFly Q DXVRP i WD VHSDUDUP i V OV M@V TXH VH HOPXHQRDQ VREWH OV

\BUP DV SDUWD IDAMBU HOPRYIP HQR \ PHRWDU @ FRP RAGDG DXPHQIU @ VHQDFYQ
YIEWRIWVPDHQ @ SDUWM GHDQMID GH @V \BUP DV \ SURIUDP DUHVSHRIWVFX®Y GH GDQJ D\ \WDWR
DFFHVIEGNV

1 XEH GH SDOEWYV 3 DUM IDYRUMY
6 HFMRQHV* 71  FRP XQGDG VRUED H KISRDFMEFD FDVRV

1 XEH GH SDDEWDV ¢ 7 IHQHV DO~Q FRP HOBUR R UHFRP HQGDFl Q'
6HVRQHV* 71 FRP XQGDG\REDHKISROF-VED  FDVRV

/ D SDUM IDYRUMD GH ® S-ETFRV R HQMV IXH @ SUHVHQIFly Q GHOHBIFR GH P~VIED @
IOMSUHBFY Q HQ/ 63 GH @V BMDV GHOHSHIRIR \ @V P RP HQRV GRQGH ®V S~ETFRV EDIOQ
FRQ ® P~VIFD HQYIYR $GPi V UHFRP IHQGDQ GMEXIU@V MA@V FRQ P D\ RUHVSDAR HOWH
H@V SDUD IDAMBUVX P RYIGEDG \ P HRWDU @ FRP RAGDG DOXQRV S~ETFRV IQAFDQ TXH HO
HVSDAR HV XQ SRFR IUR \ UHGXFIGR \ \VH BV QLIEXE YHUFOWP HQM HORVFHQDUR GHELGR D
OV SHYRQDV TXH VH VHQBQ P i V DGHDQM  7DP ElpQ UHFRP HQGDURQ DXP HQBUHOBP DxR GH
© SDQEM TXH SUR HAD OV GMDV GH OV FDQARGHY  VREUHIMYOFl Q



1 XEH GH SDOEWYV 3 DUM IDYRUMY
6HVRCHV* 71 S~ETFRV R HOMV FDVRV

1 XEH GH SDDEWV ¢ 7 IHQHV DO~Q FRP HQBUR R UHFRP HQEDF Q'
6HVMRQHV* 71 S~-EGFRVRHQMV  FDWRV

$QYHUDUR* 71

( Q ® VHFFYQ 3UHFRP HQGDFIRQHY GH @ HFXHWE BV S~EGFRV GH @ FRP XQIGDG VRED H
KISRDF-VIED KIFIHIRQ UWHHUHGFIDV GUHABV D @ SRVEYQ GH @ LOMSUHM GH /63 HQ HO
HVFHQDUR $ OXQDV SHYRQDV IQAFDURQ HYDBDUXQD SRVIEly QP i V FHQADOGHAQWUBUHAM HQ HO
HVFHQDUR\ P HRUDUD SUHAMY Q GH @ VREUHMYOFly Q DX\RP | WD

1 XEH GH SDOEWV ¢ 7 IHQHV DO~Q FRP HOBUR R UHFRP HQGDFly Q'
SQYHUDUR* 71 S-EGFRVRHOMV  FDWRV



/ D SDUM | DYRUMD GH B S~ETFRV R HQMV [XH HOHBIGFR SUGASDO® P HA QIFD \WDWDO GFHY
GHOHVFHQDUR SUGQAISDO @ GDJ D\ HOUHSHWRUR GH @V FDGARCGHY ' IMUXBURQ P XFKR GH
DSUHQGHU DOXQDV IDVHV HQ /63 \ OV DRAMGDGH GH @ DOMDD \  SRWMFRQAHWR

5 HARP IHQEDQ VREWH WRGR DI 14) DUHOIQI UAVR HQ @ SXHWY SUQAISDACHT 71 \ TXH HCBHWRQDO
GH DQMIRQHV \ DFRP RGDGRUMV H SONXH FRQ P D\ RUGHB@®! © DV QDFly Q GH VXV EXVBFDV \

WANHV GH HOADED $OXQRV S~EGFRV R HOMV UHFRP IHQGDQ \BP ElpQ FDSDFMIU Pi V DO
SHYRQDAFRQ FRCRAP HQRY HQ/ 63

1 XEH GH SDDEWDV ¢&Xi AXH W SDUM | DYRUMY CGHOFRCHHUR'
$QAYHUWDUR* 71 S~EGRVR HOMV FDVRV

1 XEH GH SDDEWV ¢ 7IHQHV DO~Q FRP HQBUR R UHFRP HQGDFly Q'
$QYHWVDUR* 71 S-EGFRVRHQMV  FDWRV

' XUDQM @ DQMVDD GHOFRQAHWR \ GHVSXpV GHCP VP R @V S~EQFRV SRADQ P RYIQ) DWH SRU
HOSUP HU\ VHIXQGR SVR GHOR\ HU\ SDMASDUGH DOXQDV DARYIGDGHY , QABDP RV GRV] RQDV
VHIOH XQD HWBFly Q GH\MMR GH XQ FKDBFR YIEWDRUR \ P XURV @ARY SDUD VHUIQMYHQGRY
FRQ SRWIW & DGD HBFly Q FRQW FRQ YROQBURY TXH P HADURQ H ICFHQIYDURQ @V GG P IEDV
SDMFSDIYDV $ FRQIDXDFl Q VH P XHWIDQ FXDWR QXEHV GH SDDEWDV GH @V UVSXHWIV TXH
®V S-EGRV GH @ FRP XQCEDG VRED\ S~ETFRV R HQMV HVRUEIHURQ HQ SRAWW\ SHIDURQHQ

(VXQGLVSRWMALYROYIHHERG R QW BHVRS HF W iF X0 RAV/GKW L 6D DU D Q \GRMMLLY W D V
IUHFXH@GH/BQ LIBRUD&PpYLEUDFSRQHFVELGIIBHFKRO B VS D GEDX L @V DH HV W D
PDQHUDDSHUVRYRVYGHXLSRDF~BXAHIGWNEG QW IGW VW LQRBNQYV W U X PRHXQAN R DEHHY
HVSHFWIFX®@QWHQVLGDGHYV




®V P XWRV GHOF 71 GXUIDQW @ DOWMVDD \ HOSRWAFRQFIHIR & DGD P XUDAOXH DFRP SDxDER

SRU SUHIXQIV GHRQDGRIV $ FROIDXDAYQ VH P XHWIDQ FXOWR QXEHV GH SDDEWDV
JHQHUDEDV D SDMYGH @ VIMMP DY DFly Q GH \RGRY @V UAVSXHBN HVRMV HQ B SRANV

1 XEH GH SDDEWV ¢4 Xp HVSHIDV HFRQADUHQ HM FRQAHUIR!
$QYHYDUR* 71 DQMDD FDVRV

1 XEH GH SDOEWV ¢ &RQTXpQ YIQMM\ FyP R WM MIHQMY GH KDEHUYHQGR KR "
SQAYHUDUR* 71  DQMVDD FOVRV

1 XEH GH SDDEWV ¢4 Xp P HQVDIY &I CDWDV KR DO 71"
SAYHUDUR* 71  SRWIFRQHHIR FOVRV

1 XEH GH SDOEWV ¢4 Xp HV @ TXHP i V YDV D HFREDUGH HAB H SHUIHQRD!
$QAYHYDUR* 71 SRWFRQHHUIR FOVRV



( PSDFW®RELHQHVWBDNMHWLYR

(Q MWD VHFlyQ GHOHWXGR QRV GHIP MBP RV D @V SHIFHSARHV GH ®V S-EGFRV FRQ
UHVSHPR DOIP SDRR TXH JHQHIDURQ BV FRGAHWRY HQ VX EIHGHBU HV GHAU D @ HYDODAY Q
SHYRQDO\  VXEMMYD TXH BV S-ETFRV GH @ FRP XQGDG VRUED H KISRDF~VIED KDFHQ GH VX
SURSID VHQVDFly Q GH EIHQHBUGHI R GH DVMIWD &V FRGAHWRY ( CEHQHABUVXEMMYR RSHD
D QYHOGH @ SHIFHSFlyQ DOWDWYH GH XQD H SHUHQRD DUYAFD FUHHP RV TXH HOIP SDRR
Pi V AUHAR REXUH HQ @ IRWP D GH VHQM\  SHQUDUTXH WHQHQ BV S~ETFRV / RV SUIRP HARV \H
P XHWDQ HQ XD HVFDD GHO DO GRQGH  WJQUED WQHUXQD P X\ P DD VHQVDFRY Q GH
EHQHMVBU \  WQHUXQD P X\ EXHQD VHQUDFlyQ GH EIHQGHVBU  $ OSURP HADU @V FXDWR
QP HOMRQHV GH EIHGHABUTXH GHBEP RV D FRQIIXDA Q REWGQHP RV XQ SXQIIV CH

&RQ HOQAFDGRUO HWRLDP IHQWR GHOHWEIGR GH i QP R QRV IHHIP RV D @ HYDGDFY Q
TXH KDFHQ ®V S~ETFRV VREWH HOIP SDAR GH ® FRQFHIRY HQ VX HWBGR DQPIFR ( O
SURP HAR REWQCR IXH CH & RQHAQAFDGRUGB HOWGR GH SHUMOHQFLD QRV IHHUP RV
D @ HYDODFly Q TXH KDFHQ ®V S~ETFRV VREWH HOP SDRR GH B FRAHIRY HQ VX VHQVDFAY Q
GH SHWWQHQAD \ FROH lyQ FRQ ®V GHPi V S-EQFRV TXH SDWFSDURQ GHOFRGAHIR ( O
SURP HAR REWMQICR IXH GH

(GGHWDBEBDBHV XOWIBH@RXHR@WOWD EO\D\GHIDQH[R



&RQ HOIQAFDGRU 2 U X@R H IGHOWGDG QRV WHHIP RV D ©@ HYDODFyQ TXH KDFHQ ®V
S~E@FRV VREWH HOIP SDPR GH ®V FRGAHIRY HQ VX VHQVDAY Q GH RUX@R HQ WHDF Q D VXV
SIRSIDV IGHQIEDGHY ( OSURP HAR REWQCR IXH CH ( VM HV HOSURP HGR Pi V DR CH
IP SDAR HQ HOELHGHWEU VXEMMYR & RQ HOIQAFDGRU 2 SWP VP R KDFLD HOIXVMUR QRV
UHHUP RV D @ HYDODFYQ TXH KDFHQ BV S~ETFRV VREWH HOP SDRR GH B FRGAHIRY HQ VX
RSWP VP R KDAD HOIXWMUR \ QXHYDV RSRUMQIGDGHY TXH VH BV SIAVHOMQ ( OSWRP HAR
REWQICGR IXH GH
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&21&/86,21(6

&RQ HOSUMVHOM HWXGR GH S~ETFRV \WYIP RV FRP R REMMYR UHWRDIP HQBU HOGMHKR H
IP SBP HQBFlyQ GH @ H SHUIHQAD GH ® S-EGFRV VRERV KISRDF-VIFRV \ R\ HOMV TXH
DVMIHURQ D @V FRQFHWRY DFFHVEGN P SXODGRY SRUHOEUHD GH 3~EQFRV GHO* UDQ 7HDWR
1 DARPO 0 IQMMIR GH &XGWD $MP VP R @J WP RV IGHQMFDU®Y SHUIBN GH DUMMGAD \
HYIGHQFIDUHOIP SDRR GH BV FRQAHWRY HQ HCEIHQHWBIUVXEMMYR GH BV S~EQFRV 0 i VD@ CH
®V BVXEBIGRY HIRFDGRY HQ @ FDQIEDG GH EHQHIFIDURY \ R HQ HOQ-P HIR GH DRAMIGDGHV
DO DAV FRQ HAM HAMGAR P RAMP RV @ WHBIYDGAD GHOSWRFHVR \ @ P HRGRBJD CH
IP SBP HQBFly Q GHOSWR HAR FRQ XQ HQRTXH FHQADGR HQ @ H SHUIHQAD GH BV S-ETGFRV $
FRQIOXDA Q GAVIBFDP RV DOXCRV DVSHRRY UHBIYDQMY GHOHVIMGR

( OSHUIOI HHUIDOGH ®V S~ETRV GH O@ FRP XQGDG VRUED H KISRDF~MIED HV HOGH X(D

SHYRDDGH D DxRVGHHIDG TXH YLYH HQ DO~Q MR GH/ [P D VXU

\ @y DOF 71 HQO/tQHD GHOD HR GH/ IPD ( \AM SHULCDVMI DOF 71 SRU

SUP HD YH| \' UHJ UAVDUD D DO~Q HVSHAWFX® VP [OU

( OSHUIOI HQHUDOGH BV S~ETFRV R HQMV HV HOGH XQD P XU H D DRV
TXH DMy FRQ IDP DBV YIYH HQ DO~Q GMMR GH / [P D RHM \

\DP ElpQ @y DO* 71 HQ@/tQHD GHOO HMR GH/ [P D ( QFDP EIR HWWM SHUIO

\ D KDEtD DVIWIER SUAYIDP HQM DO 71 \' UHJ UAVDUD D DO~Q HVSHAWFX® VP [OU

/ D FRP XQGDG VRED H KISRDF-VIED HYDOly @ DFFHMEIGEDG GH & FRQAHWRY FRQ XQ
SXQBM CH HQ XD HVDD DWHQGHOM GHO DO TXH SWRPHAD OV
QP HMMRGHV GH DFFFMEIGEDG GHBMADV HQ HOHWYAR / RV S-ECFRV R HOMV
SURP HADIRQXQSXQBMGH ~ HQOV AP HOVRQHV GH DFFHMELGEDG HYDODGDV

$ SHVDUGHOEXHQ UHVXEBIGR JHQHUDO UHFRP HQGEDP RV SUHVIBUDWQRl QD @ GP HO Q
H O SAWEEXFYQ GHOHVSDAR TXH IXH XCR GH ® Pi V EDRV SDID @ FRP XQGDG
VRED H KISRDF-VIED \ S-EGRV R HOMV ( \AB GP HQVly Q UH-CQH YDUDV
UHFRP HQGEDFIRQHV GH SDUW GH B S~-ETFRV

/ D 3IQMDFAY Q P ~VIFRV S~EGFRV 1XH @ AP HQVly Q P HRUSXQMDGD SRUD FRP XQGDG
VRUED H KISRDF-VIED \ SRUBV S~ETGFRV R HQMV ( VARV ~@P RV \IP ElpQ

HYDADURQ FRQ XQ DU SXQUM O SDWASDAY Q GHOQMUBUAW GH/ 63



" /D FRPXQEDG VRED H KISRDF-VIFD HYDOy HOIP SDRR GH ®V FRGAHWRY HQ VX
EIHGHBU VXEMMYR FRQ XQ SURP HAR GH HQ XQD HVFDD DVFHQGHQM GHO DO
TXH SIRP HAD OV AP HOVIRQHV GH EIHGHABUVXEMMYR GHBEGDV HQ HOHVXGR ( O
SXQEM P i V DGR HQ VWM FDVR [ XH HOGH 3RUX@ HQ UHDAY Q D VX IGHQEDG

5 HFRP HQGDP RV @ FRQIXIGDG GHOSWR HAR P HADQM XD RHWY VRWMQCGD \ YDUDGD GH
HVSHRWFX® DFFHMEBN TXH SURP XHYDQ \BP ElpQ ©@ DVMMGAD DXWCRP D GH BV S~ETFRV GH
© FRP XQGDG VRED H KISRDF-VIFD HQ RUR WBR GH HVSHRWVFX®Y DFFHVIEBN FRP R WDWR \
@J D 3D H® HY FXFDOGWI IWHDWMI LDV GH FRP XQFDFly Q\  DFFHMEIGEDG QLI MICHQ OV
UHGHV VRADBN GHO UDQ 7HDWR 1 DARQDO

P SXODP RV DGPi V @ FXGMWD GH @ P HAFlyQ\ VMAMP DY DFly Q GH SURFHVRV HQ @ JHY Q
FX@MDOGH SUR HARY DUMYAFRY ( @R EUQED P D\ RUVHIXUGDG HQ ® \RP D GH GHRAMRCHV
IRP HQW @ WHSTFDELTEDG GH EXHQDV S FFDV\ SHUP W HYIGHQFIDUGH P DQHD P i V REMYD
HOPRQRUR \ FXPSIPIHOR GH PHIV $SRWBU SRU @ DFFHVIEIEEDG HQ XQ HVSDFAR
DUNVAIFR FX@MUDOUHSUHVHQID \BP ElpQ XQ UMR WFQFR \  HRMER TXH SURP XHYH © LQCRYDF Q
FUDIIGDG\ RU IQDEEDG DAQMIRUGH BV SURSIRV HVSDFIRY FXGMUDBN
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7DE@  3~EGFRV GH @ FRP XQEDG VRUED H KISRDF-VIED TXH DVMIRQ D ®V
FRQAHWRY DFFHVIEGN HQ HOIRWP DR 3$ IXHWD ) HWW 36 HMIRQHV * 71\ 3$ QYHWDUR

* 71
3(5),/(6"'( $6,67(1&%
5DQJR HVBUR 7UDQVSRUM XW(J DGR SDUD @1 DUDOF 71
PiVAH DxRV /tQHD GHID HWRGH/ IPD
D DxRV & RUHAERUS RR
D DxRV 70 L
D DxRV 0 IFR FRP ELR FRBFAIYR
PHRVAGH xRV &DP ICDQCER
$XWR R YHKIFX® SDMEXOU
YFFOMY R VFRRMUHD PR
" MAMRY GH UIHVIGHQFID HDYH HQ* 71
91 0 DWD GHOY UXQR 6t
6 DQ- XDQGH/ XW DQFKR 1R
6 DQ- XDQGH 0 WDIGWHV
6 DQO DD GH 3 RUKHV
&HFDERGH/ IPD , QMQFLY Q GH LIHWRUR
6 DQIDIR GH 6 XUR 6t
&DWDED @ 1R
19(/(6"'( $&&(6,%/,) $' HVFDOD
) DFIOGDG SDUD @ DUDCr 71 " MWEXFLy Q GHOHVSDFIR
¢4 Xp \BQIi FIOM IXH @ DUDC UDQ 7HDWR ¢4 Xp \M SDUHFly @ GVWEXFly Q GHCHVSDAR SDUD
1 DARCDO HOFRQAHWR!
0 X\ QltAO / R G-\
" WAO 1RPHJIXWY
)i AO 0 HIXWy
0X li AO 0 HHQFDQWY
7WDWR DGHFXDGR 3 DUAFLSDFLy Q GHOQWISUHM/ 63
/ R GAAMAY ¢4 Xp \M SDUHFly @ SDWFISDFly QGHQ/ 63"
1RP HJIXWY | R GAAMAY
0 HIXWY 1RPHJIXWY
0 HHQFDQW 0 HIXWY
0 H HQFDQW
6 REUMX@Fly Q HQ YIYR 6 HQVDFly Q YIELR WFWO

6HREVHUYR\GLVWSUMFLSDOHYV
/DHV F HODV F H Q GHRWGHL J Q LIQGBDW HV WhJ Q BRHHID FDQWyY”



¢4 Xp W SDUHFly © VXEWXOFly Q GHIFRGAHWRY"
| R GHWMAY

1RP HJIXWY

0 HIXWY

0 HHGFDQY

¢6HQMAM @ YIEWDFlyQ GH @ P ~VIED GHVCH W
DMHOR!

1D

8 QSRR

$ YHHV

0 XFKR

,QMDFFly Q GH®V P ~MIFRV FRQ HO
S~EQFR

¢4 Xp FDP EIRV SRGHP RV KDFHUSDWD TXH
GMUKWV P i V GH HWRV FRQFLHURV"

¢4 Xp W SDUHFly © IQMDFFly Q GH ®V P ~VIFRV
FRO®V S-ETFRV"

/ R GHMAY

1RP HIXWY

0 HIXWY

0 HHGFDQY

( VSDFIR XELFDUD ®V S~EGFRV FHJFD DO/ 63
$IXHD) HW OV MV HAVQP X\ MQIV
VHMRQHV* 71

/63 VIHP SUIH FROBUFRQ,/ 63 GQVSRQHUCH
/63 HQHVFHQD HYDODUXQD SRVFlyQP i V
FHQADCSDWD HQ/ 63 FDSDFMIUP i VHQ/ 63
7UDWR DGHFXDGR  SHYRQDAEH SXHWI QR VDEH
/163

6 REUMYM@FLy Q FXDQGER HV DXRP | WD OV
GMDV GH OV FDARGHV QR FRIGAIGHQ DXP HQBU
HOWP DxR GH @V GMDV TXH VHDQ DX\RP | \FRV
HQ\RGD FRP XQFDFly Q

2 1HI® SWRIWDP DUP i V YDUHGDG GH
HVSHAVFX®V

$XGIRQRV GVSRCHBY SDUD SHYRQDV
KISRDF~VIEDV

9LEWDFIRQHV DXP HQIBUYLEWDFIRQHV

" UXVlyQ 8VDU) %R 79 CR HQVMDUHRXHBV
SRUFRUMR SURIUDP D GH P DGR FRQ GMEV CH
FDQFIRQHV

03$&72 (1 (/ %(1(67

$568% (7,92 HVFDOD

0 HRWP IHMR GHOHWRGR GHi QP R

6 HWGR GH SHIMOQHQFLD

, UDOFRQFIHWR P HRY P LHABCRGHi QP R\ PH

,UDCFRQAHWR P H K1} R VHOWFRHABGR FRQ BV

K} R VHOMP HRW GPi V\ FRQXQD VHQVDFly Q GH SHUMQHQFID«
0 X\ HQGHVDFXHER 0 X\ HQGHVDFXHER

( QGHVDFXHER ( QGHVDFXHER

" HDFXHWER " HDFXHWER

0 X\ GHDFXHER 0 X\ GHDFXHER

2 U X@R HQ HDFly Q D VX LGHMGDG 2 SWP VP R KDFLD HO XWUR

, UDOFRQAHYR P H Kl R VHONRWJ X@AWR GH TXIpQ
VR «

0 X\ HQG-VDFXHER

( QGHIVDFXHER

" HDFXHER

0 X\ GHDFXHER

, UDOFRGAHYR P H KI} R VHQIWRSWP MW VREWH HO
IXUR\ OV QXHYDV RSRWXQCDGHY TXH W
SUHVHIMQ

0 X\ HQGHVDRXHER

( QGVDRXHER

" HDRXHER

0 X\ GHDFXHER

/DHV F HODV F H Q GHRYWGHL J Q EIILAD GG

HVDFXMUWBIRIQ BIIDAGHDFXHUGR'
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3~ETRV R HQMV TXH DVMAHURQ D ®v FRQAIHWRY DFFHME®N HQ HORUWP DM

3$IXHD ) HAW 36 HMRQHV* 717\ S$QYHUDUR* 717

3(5)/(6" ($667(1&$%
* pQHR HDYH HQ* 71
) HP HACR 6t
0 DVEX@R 1R
2WR
* IXSR FRQ HOTXH DMy 5 DQJR HVBUR
&RQIDP LMDV PiVAH DxRV
&RQDP IRV D DxRV
( QSDUHD D xRV
6R® D DxRV

PHRVGH DxRV
7WDQVSRUM XWIJ DGR SDUWD @1 DUDO* 71 " DMAMRY GH IHVIGHQFLD
/tQGHD  GH® HRGH/ IPD 6DQ- XDQGH/ XWDQKR
7oL 6 DQIDIR GH 6 XUR
0 IFR FRP ELR FREFWR 91@ 0 DUD GHIY UXQR
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&RQ HOREMWYR GH SURP RYHU® UHSTFDELEEDG GH BV FRQAHWRY DFFHMEGN GHVGEH HE WD CGH
3~E@FRV UDQ DP RV WHY FRBTXIRV GH ?) RP DAyQ GH 3~ETFRV \ $FFHVIELIEDG & XGMUDO
UHDQ) DRV HQ HO* UDQ 7HDWR 1 DFIRQDOHQ @ $ @D D) WDQFHVD GH$ UHTXISD\ HQ®@' ILHFFAy Q
" HVFRQFHQRDGD GH & X@MUD GH/ D/ [EHMUIG GRQGH FRP SDIWP RV @ P HRGRBJD GH FUHDA Q\
HYDODF Q GHOSUR HAR / RIWDP RV FRQYRFDUXQ \RBOGH  DIHQMV FXGMUDBN GH / IP D

$UHTXISD \ /D /EHMIG SURYHQHOMY GH GIHHOMY IQAMMARQHY FX@MDGN  IQFDWDY
FIXGADEDQDV FREFIYRV\ XQYHWIGDGHV TXH SDWMFASDURQ GH B FRETXIRV

$ VSHFWRV GHWBIFDGRV

&R PUDFy Q H ,QQRYDFly Q / RV SDWFSDQMY FRQRAHURQ Fy P R @ SDMFESDF Q DARYD
FRQ @ FRP XQGDG VRED H KISRDF~VIED SXHEH LQVSILDUD IQQRYDAlY Q HQ @ SURGXFFl Q

GH FRQAHWRY\ @ DFFHVIELGEDG GH @V SUHVHQBFIRGHY HQ YIYR
3 HYSHAYDV P ~@B®N / RV SDMFSDQMY HVFXFKDURQ OV H SHIHGADV\ DSUHQE] DV
GH SIRHVRDBN GHOFDP SR GH @ JHAYQ FX@MDO\ FRQRAHURQ P IHP ERV GH @
FRP XQIGDG VRUED H KISRDF~VIFD TXH SDMFSDURQ FRP R FUDGRUAV\ S~ETFRV GH BV
FRQHHWRV

+ HUDP IHQDV GH DFFHMEI@EDG / RV SDUASDQMY WMMDURQ @ QXHYD \WWFQR®JtD GHO
* UDQ 7HDWR 1 DARCDO. MQIHRQ VX P ~MED IDYRUWY D WDYpV GH FKDBOFRV YIELIDWURY

6MMPD PPHWMYH /LYH :  YHWyQ FKDBFR : 22-(5 6R® SDD HOFRBTXIR
UDQ DR HQHO 71

( VWGR GH S~ETGFRV / RV SDWFLSDQMY FRQRAHURQ HOUHFAHQM HWXGR GH S~ETFRV CH
®V FRQAHWRY DFFHMEGN WHD@ DGRV HQ HO* UDQ 7HDWR 1 DAIRQDO B GHEGN GH @
P HRGRBID\ UHVXEBIGRV GHCBUR HAR

5HGHV \ &RDERDFARGHY / RV SDWFSDQMY HBEGFHIRQ FRQH IRGHV YDIRVDV FRQ
SHYRQDV TXH FRP SDUMQ W FRP SURP IVR SRU® DFFHVIELIEDG HQ @ DWW HVFpQEDV\
P XVIFDBNV

3~EQFR REMMIYR

* HARUHV GH HVSDARY DUYAMFRV\  FXGUDBN

, Q¥HM DCRUHV\  DFDQP IFRV IQMUHVDCRY HQ @ DFFHMELREDG
$UNAV\ P ~MERV FRP SURP HMERV FRQ @ DFFHMEIREDG

3 HWRCDV DSDMRQDGEDV SRUDV DY HVFpQEDV\ @ IQQRYDAY Q



, &RBTXR CH IRWP DRy QGH S~E@RV\ DFFHMELIBEDG FXGMUDAHQ HGF UDQ 7HDWIR 1 DFIRQDO

, &RBITXIR GH IRWP DAy Q GH S~EQFRV\ DFFHVIEIGEDG FXGMUDCHQ HOF UDQ 7HDWR 1 DAIRQDO




,» &RBTXIR GH IRWP DRy QGH S~-EGFRV\ DFFHMEITEDG FXGMUWDCHQ @ $ @ D) UWDQRHVD GH $ UHTXISD

,» &RBTXIR GH IRWP DRy QGH S~-EGFRV\ DFFHMEITEDG FXGMUDCHQ @ $ @ D) UWDQRHVD GH $ UHTXISD




vy &REBTXR GH IRWP DRy QCGH S~EG-RV\ DFFHMEIREDG FXGMUDCHQ @' ' & / D/ IEHIBG

vy &REBTXR GH IRWP DRy QCGH S~EGRV\ DFFHMEIREDG FXAMIDAHQ @' ' & / D/ IEHIBG
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(Q HOPDUR GHOSWR HAR ,@T * (DQ 7HDMR 1 DARQDOR * 71 YIDMR GHVGH HOEWD GH
3~EQFRV ®JWDP RV P SBP HQBUXQ \RBOGH  FRQFIHWRY DFFHVIEGN HQ @ UHJly Q GH $ UHTXISD

\ /D/IEHWG HQ®V P HVHV GH QRYIHP EUlH\ GHHP EUH 5 HSRUBP RV @ DVMMGFID GH

S-EGRVRHOMV\  S~ETFRV GH @ FRP XQGDG VRUED H KISRDF-VIED / RV FRGAHIRY
FRQBURQ FRQ DIMQAY Q DOS~ETR HQ / 63 VREUHAMMOFY Q HQ YIYR  LOMSUABFlY Q HVSHR HQ
/ HQIXD GH 6 HXDV 3HXDQD\ HOWMP D IQP HWYR GH FKDBFRV YIEDDRURY $GHPi V FRQ HO
REMMYR GH SURP RYHU® UHSEFDEIGEDG GH HWB EXHCD SU FIFD HQ HIBV UHIIRGHV ®JWDP RV
FROYRFDUXQ\RWOGH  DIHQMV FX@MDBN GFDBV HQ - FRQOYHWDRURY UHDQ) DGRV HQ DP EDV
WHJ IRQHV

' HVSXpV GH [P SBP HQIBU HWIV DRIYIGDGHY UHDQ DP RV GRV JIXSRV GH GVRXMy Q YIWWDBNV
FRQ DIHQMV FXGMDOBN IQMSUHMY CH /63 \ S-EGFRV GH @ FRPXQGDG VRED TXH
SDWFSDURQ GH ®V FRQAHWRY DFFFME®N ( QHO* IXSR GH' WFXMy Q1 f UHFRQAKIP RV @
H SHUIHQAD GH FUDFlyQ H 1P SBP HQDFyQ CGH ®/ FRGAHWRY DFFHMEGN WDQ DRV HQ
$UHTXISD \ 70KMR \ FRQYHWDP RV VREWH HOIP SDRR GH HARYV HQ ®V S-ETFRV GH @
FRP XQGDG VRUED\  HQ @ HVFHQD DUYAIFD HQ JHQHUDO

(QHO* KSR GH' IVFXVyQ 1 f RUHQEP RV @ FRQYHWDFl Q KDFID @V FDUDRMMIFDV GH @
HVFHCD DUYANFD GH $ UHTXISD \ ®V GHVDItRV GH @ J HVIlY Q FX@UDCSDUD FUHDU\ P DQMGHUXCD
UHDFy Q VRWMQE®B! FRQ ® S-ETFRV / XHIR LQEDIDP RV HQ @& GHVDItRV \  UHFRP HQGDARGHV
GH @ FRP XQGDG VRED SDUD KDFHUGH @V DYV HVFpQEDV\ P XVIEDBN HVSDRIRV DFFHMEGN

\BQR G-MCH © IRWP DFlyQ DMYAD FRP R HQ @ SURGXFAyQ GH HYHORY $ FRQIDXDAYQ
FRP SDWP RV OV WDQVFUSFIRGHV GH DP ERV JIXSRV GH VXM Q



*KSRGHAVPXMY Q1 f 5HFROQWAKFFlY Q GH @ H SHUHQFLD

IHHY CGHAEHAHPEWHGO
3 DAASDQ GH HVWD FRQYHW/DFLY Q«

S5REHUR 5RMV 3MEY®IR H IQMSUM VRER FRQ H SHIHZAD HQ IP SBP HQBFyQ CH
FRQAHWRY DFFHME®N / [P D

(PO ( VFDJD ,QMSBUM GH/ HQIXD GH 6 Hx DV 3 HXDQD FRQH, SHUHQRID HQ IQMSUADFY Q GH
P ~VIFD HQ YIYR H IQMJ IDQM GH @ $ VRAIDFly Q , GFOVHXDV / 1P D

5XW ( VFDYD ,QpUSUM GH / HQIXD GH 6 Hx DV 3 HXDQD FRQ H, SHUHGQRID HQ IQMSUHABFlY Q GH
P~VEDHQYIYR / IP D

+XP EHUR $ WDQFIEIDV 3 IRGXPRUGFDOCH BV FRGAHWRY DFFHMEGN UHD[) DARV HQ @ FIXGDG
GH7UMR\ P~VIFR 7UMNR

$QIIH* DP DUD 3HYRD VRED SUHMGHE GH @) HGHIDFly Q GH 6 RUERV GH 7 UXNAR TXH DM
FRP R S-E@FR D ® FRQAHWRY DFFHMEGN 7 UXWR

11FR@® 3DFKHFR 3HWRD VRED TXH DMy FRPR S-ETFR D ® FRGAHWRY DFFHMEGN
$UHTXISD

ODURW $TXIQR 3HYRD VRED TXH DMy FRPR S~EGFRR D ® FRQFHWRY DFFHVIEGN
$UHTXISD

* RQ DR * XWUH 0 RGHDCRU\ HVSHADOAN GH @ 8 QDG GH ( WXGAR GH 3~ETFRV GHO' UDQ
7HDWR 1 DAIRQDO/ P D

* RQ DR * XWUH 0 X\ EXHQDV \BUEHV FRQWRGRV HVSHIR TXH VH HOPXHQUHQ ELHQ 0 XFKDV JUDFIDV
SRU SDWFISDUHQ HWM HOFXHQAR  7XYIP RV XQR VIP [DU® VHP DQD SDVDAD \ SXGAP RV FRHYDUFRQ
DOXQRV JHARUAV FX@UDBN VREWH @ H SHUIHQFID GH $UHTXISD\ FyP R SRGHP RV UHSTFDUHVM R GH
DRMICDGHY DFFFMEBN / R TXH TXHWHP RV KDFHU KR HV XQ SRFR AIHHOM SRUHWR LQVMIP RV D
0DURL 1IFRBI\ $QIH TXH VRQ SHYRQDV VREDV TXH DWMIHUIRQ D &/ FROFHWIRY GH $UHTXISD \
7UMR / R TXH TXHHP RV KDFHUKR HV WCHUXQD FRHWDAY Q P X\ KRUL RQIO TXH GRV VHOMP RV
TXH QRV FRQR| FDP RV\ FRP SDIW GHVRUELIURXi BV KDQ VIGR QXHMRY URBV HQ B H SHUHQAD SDUD
UHFROAKIURGR ® TXH SDW \ TXH QR VH QRV ROIGH TXHUHP RV IGHQMEDUVXV SDUW IDYRUABV \
UHFRIHU WXV UHFRP HQGDARGHY \  HQ JHCHIDOUHFRIHUWRGR @ TXH Kl R FDGD XQR GH QRVRWRV SDUD
®IWUHMR $GPi V TXHHP RV IGHQMEDUFXi OHV HOIP SDRR GH HVIRV FROFHURY HQ @ FRP XQGDG
VRED\ HQ @V SHYRQDV HQ JHQHIDO ¢ 3 RUTXp WHD@ DUHIM \IBR GH DRIYIGDGHY' ¢&Xi CHV HAP SDRR'
¢&yP R ® DVHIXUDP RV"

7HQHP RV SUMVHOM D %R SURGXPRU BFDO ( PI® \ 5XW FRP R IOMSUAMY $GHOFRP R DVMVRID
@« D 5 REHWR \BP ElpQ FRP R DVHVRUG* tIFR \ FRP R IQMBUHM VRIER $QIIH FRP R SUMGHQD
GH ©@ DVRADFAY Q GH VRERV GH 7UMR\ S~EGFR GH HB H SHUIHGAD FRP RVBP ElpQ® IXHIRQO DU RU\
1 IFR® GHVGH $UHTXISD % VIFDP HQM HV HVR ¢ TXp ®NV SDUHFH VL DSURYHFKDP RV HWM P RP HQWR SDUD
SUMVHOBLLRY \RGRV GHVGH ® TXHKIFP RV ( P SIH R\R



0LQRPEW HV * RJD®\ PLWHKD HV HAD \WDEDIR HQ HOi WD GH S~EQFRV GHO* 71 0 LHTXISR GH
WDEDIR EXVFD J DUDQWY DUHCDFFHVR \ @ SDWFSDRlY Q GH S~ETFRV GH HVSHRWVFX®V GH DUMV HVFp QEDV
[P SX®DGRY SRU HO* IDQ 7HDMR 1 DAIRQDO 7WDEDP RV FRQ S~ETFRV GH \WDWR HQ HEDG HVFRDU\
\MQHP RV\BP ElpQ XQ SURIUDP D GH DFFHMEIGEDG ' HVGH DWDEDIBP RV FRQ @ FRP XQGDG VRUED GHVEH
HODKR SDVDGR 6R VRAy®JR L EIHQ KH DFRP SDXDGR HOGWHKR H [P SBP HQUFlyQ GH HWRV
FROFHWRY D ® TXH P H GHAFR HV D HYDODUHOSHUIOGH BV S~EGFRV  TXIpGHY VRQ @&V TXH YIHQHQ
TXpCHY QR VL BV QYHBV GH VDWIDFRly Q FRQ @ DFFHMEITEDG EUQEDED VRQ EXHQRY \ FXi OHV HO
IP SDAR TXH HABP RV JHHDQER 7DP ElpQ PH HQFDUR GH SRAMOU HWM IBR GH SR HRRV HQ
QHHOMY FROFXURY (M SUR HAR KD VDIER UHFRQRAGR \ D HQ FXDWR SUHP [RV 1P SRUBIQAMY HVM DxR
4 XHHP RV TXH MR FUH FD 2 WD GH OV FRVDV TXH KDIR HV IRP HQBU HM \IBR GH HOPXHQRRY \
FRQYHWDRRGQHV SDUD DWFXOU FRQYHWDU KDEQU \  SDUD GDURY FXHQW GH P XFKRY GHBIN SRITXH L
XQR QR ® FRQYHYD @V IGHDV VH YDQ ¢ TXp Pi VVH SXHGHKDFHU ¢4 Xp VH SXHGH P HRUDU ¢ TXp KD\
TXH GHBUGH KDFHU

+XP EHUR $ WDQFLEIDV 0 LQRP EWH HV %R $WDQREIDV YIYR HQ 7UKMIR VR JHARUFXGMUDO, P ~VIER
( QP LURCFRP R SIRGXPRUBFDOGH VIRV FRQFHWRY @ SUP HUR TXH KIEH 1XH EXVFDUGFDFARQHY GRQGH
SRAUD UHDD DYH HOHYHQR HV XQ HYHQR HP RARCDQM H 1P SRUBQM SDUD Pt ¢4 Xp DMYARV SRAUDQ
SUMVHQBYH' 9HUMLFDPD FRQHCBHUIO. HOHQIRTXH GH DFFHMEIGEDG 1 R HV XQWKRZ KDENXDOKD: TXH
VHOVEID DUD @V SHIRDV FRRECDUFRQ SIRYHHGRUAV SDUD YHUTXIpQHV SXHGEHQ WDEDAU FRQYHY/DU
FRQ SUHQD DVRFIDARGHY FRP SDUMWFRQBARY ) XH XQD H SHUIHQFID P X\ ERQUY WDEDBUFRQ XVAMGHV
\ @IYDUD FDER GRV FRQAHURY TXH HVSHIR TXH GHQ IQHR D P XFKRV HYHQRY GH HAM \IBR 0 XFKDV
FRP XQGDGHY HAVQ HVSHIDQGR P iV FRGAHWRY DFFHVEGV

(Q 7XMR ©® PDRUD GH SURGXFARGHV QR KD \MQGR DO~Q HQRTXH VP DU D HWM +DQ MGR
P HDP HQM FRP HUADBN \ MIQ HVIM HQRTXH (AR UHSUAVHQWY XQ UAR SDWD Pt \ SDUD FRRUEICDUFRQ
\RGDV OV SHYRIDV 1R VRR KD IGR QXHYR VICR DOR P SRUBQM ,P DIIG \M D ®V P ~VIFRV \RFDUSDUD
DOXIHQ TXH QR HVFXFKD ( V DOR TXH QXQFD SHQVDP RV TXH tEDP RV D KDFHU HV DOR QXHYR TXH DEUH
XQD VHIH GH RSRUMQIGDGHY SDUD ®V P ~MIERV HQ 7UKMR 3 URGXFIUHWM \IBR GH HYHQRY \BP ElpQ VR
FDQEX\VRU HV EXVFDU KHUDP [HQ®V SDUD TXH \RGRV SXHEDQ SHUIREIU ® TXH VH EXVAD SUR HABU
DUYAFDP HQM 4 XIHIR VDEHUFY P R HIRY SXHEHQ HOMQGHUD P ~MIED ) XH XQP RP HQR [P SRUBQM YHU
D ® JHOM \ QR VRB @WUDUDOS-ETGFR JHQHIDOMVIGR D RRDV FRP XQGDGHV TXH P HIHHQ YHUQKHWIR

\BBIQR \ SDUD QRVRIRY HV P SRUBQM TXH HIRV YHDQ QXHVWAR \BIBIQR \ FRQRFHUFY P R SRGHP RV VHU
SDUM GH VX FRP XQIGDG

* RQ DR * XWUH * WFDV %R FRQMHYHP RV XQ SRFR P i V DGHDQM VREUH HBV FDUDRMIMIFDY
IQQRYDGRIV GH @V FRQFHIRY 4 XIHR GDUB! DKRID @ SDOEW D ( PI® \ D5 X\ SRIXH DP EDV KDQ
SDWFISDGR FRP R IQMUBUHMY GH GIQIXD GH VHKXDV FRQ URBV GIHHQMY HQ BV FXDWR FRQAHWRY CGH
$UHTXISD\ 7N



*LUMODT &RQFLHBMUAMHR/ IGEHDBHUIHMNBHDWPRLBUHTXLSD

(PO ( VFDYD %XHDV\BEHY FRQ\RGDV\ \RGRV P LQRP EBHHV( P 1® P LMXDHVDV 6R LOMSUAM
GH GIQIXD GH VKDV GHMGH KDFH PiV.GH  DXRV ( Q HWRV FRQAHWRY HXYH HQFDUDED GH @
IOMSUADFY Q SIRRFRDU @ DWQFly Q DOS~-EGFR D @ FRP XQGDG VRUED TXH @ DED DOHYHQR 8 QD
SDWMFXOUCGDG GH $UHTXISD \ 7UKMR HY TXH FRP R SDUD @V SHYRQDV VREDV HWR HY DOR QXHYR CR
VRQ P X\ HWIERY GH SIRQR HQ &V GHBMN \RCR ® YHQ EIHQ KD\ SHYWRQDV TXH FRP R QR FRGRFHQ
PX EHQ @ GIQIXD HORGHY QR YHQ HVRV SHTXHKRV GHB®BN +D\ TXH VHIXIWWDEDBQGER SRITXH
VIHP SUH EXVFDP RV ® P HRU 4 XIHQHV FRQRFHQP | V @ BIQI XD GH VHX DV VH GDQ FXHQD

0 H IXWY P XFKR @ DUD @V SHYRQDV VREDV HAWBEDQP X\ HIFHV HTRY VH VHQADQ [P SRMUQMY HVR
IXH ® ERQW® TXH HBV VH VHQBQ SDW GH \RGR HOHVSHPWVFX® $GHPi V @ SRVEIGEDG GH TXH
SXHEDQ XVDU HO FKDBFR YIEDRUR IXH IQMUIHVDQM DOXQRV VH VHOIDQ HP RARQDGRY | RIRY
lQIP ICDGRY (V QRP DO HV DOR QXHYR TXH MHQMQ HQ VX SWRSIR FXHBR 6XV RSIQRQHV IXHIRQ
VIHP SUH SRVMYDV BV HQFDQW 1XH XQD IRWP D GH VHQW® P ~VIFED RDORP i V FHIFDQR D RUD 0 XFKRV
GH H®RV VH TXHEDURQ D @ WIXIHQM IXQRly Q SDUD UHSHW @ H SHUIHQAD WDV 6 H VIQIHUIRQ DIXWR
DFRIIGRV VH VIQIMURQ DWQAGRY ( OHVSDAR IXH DFFHME®! SDUD HBY \ HVR QR ® KDQ YLYIGR DQMY
HR SDVD VREUH \RGR IXHID GH/ [P D



*LUDODT &RQFLBBMHRYGBM®RH R3IMHUHM GHD WIDRXD QUXMLOOR

5XW ( VFDY D %XHQDV \BUEHY FRQWRGRV VR 5 X\ P LVHXD HV HB 0 LURCGHQWR GH HM SUR HAR
IXH FRP R IQMSBUAM HVSHR 7UDEDY GH @ P DQR FRQ'5 REHWR @V FDGARGHYV Ei VIEDP HQM HOADEDIR GH
O IQMSUHDFY Q GHOHVSDXROD @ GIQIXD GH VHXDV KIFH @V SU FIFDV FRQ pO. BV HQVD\ RV FRQ @V
DIWKSDARGHV TXH VH SUAVHQBIRQ HQ $UHTXISD \ 7UMR & RQYHWA EDP RV FRQ HOFDQIQM VREUH HO
W QUFDGR GH DOXQDV FDQFIRGHY HOXVR GH P HWIRIDV HQ @V BMDV\ @V SHYSHRIYDV SDUD @1 IDUXCD
IQMSUABFY QP i VFDEDO TXH HAB SXHED SURGXFLUHQ HAHVSHRABGRUVRIER @ P VP R TXH VH KDFH FRQ
®VR HOMV ( VH HV HORDEDIR DQUFISDGR

*LUDMODBT ,QWpUSXHMEBL Qi P GHDQ W H U S UHHAB BIFILRHT XL S D



' XUDQM HOHVSHAIVFX® RWD YH @V SU AIFDV FRQ HOFDQIQM \BP ElpQ IXHIRQ [P SRMUQMY DGHP i V
GH YHUD SDUW WFQFD G/QGH HB 5 REHWR SDIDGR GyQGH YR\ D HAII\ R VHQIIGD TXH pOMQID XQD
EXHQD YMB CH @ IQMSUHDFYQ HVSHR HF  (Q HWM FDVR SRUHWP SB P L LROD SDWM CH @
LOMSUADF Q UHI XOUWYR TXH VHUGREGP HQM WDEDIRVR SRUIXH \MQIR TXH H DIHIDUXQSRFRP i VOV
VHXDV SDUD TXH 5 REHWR TXH HWV DWIED HQ HOHVFHQDUR  SXHGD JXIDWH GH Pt &yP R pOHMIBED
IOMSUHIBQER \ VH P RYD WQID TXH SRGHUYHWP H FRP R IXID VREUH \RGR SRUBY \RQRV VLHIFDQEBQOM
YD U SICR R ®IQR R VLVH HP RARQDED \ DXP HQEED P i V ®GMD R UMBED GMD 7RGR HVR HV P SRUBIQM
SDUD 5 REHWR HQ HOHVFHQDUR  UHFRUEDP RV TXH pOHV XQD SHYRQD VRUED 7DP ElpQ FRP SDWIP RV XQ
SRTXMR FRQ ® FDQEQMY XQ SRFR Pi V GH VXV IP SUMMRGHY HRY FRP SDUHURQ FRQ pO. \ R HVMYH
FRP R IQMBUAM SDUD 5 REHWR FRP R VX SXHQWM GH FRP XQEDFly Q FRQ B DUVARV

(Q ® SHYRPOP L H SHIHGAD KD MIGR P X\ HQUIXHFHGRD HY @ SUP HID YH TXH SDWFISR HQ XQ
FRQAHWR DFFHVIE®! DVt GH WXWRVR -+ H SDIMFSDAR HQ RWRY FRQFHWRY GRQGH VRE WWDHQ DAQWUSUHM
\ \D HQFDP EIR HAR CGR HWR KD MIGR DOR Pi V SHYRQD@Q DGR Pi V SHODGR 6 HFROGHD ® TXH @
FRP XQGDG VRED TXIHH @& TXH GHFHVMB FyP R ® KDFHP RV TXp ®V IDWB TXp VREWD ( VH IHHGEDAN\
HVH MBR GH WDEDIR KD VIGR H FHBIQM\ & FROVGHR EDWBQM EHCHIFIRVR GHOAR GHCBIR HAR R VR®
SDUD HOHTXISR GH DFFHMEI@EDG GHO* 71 VIQR VREUH \RGR SDUD @ FRP XQGDGVRED 7~ BV SXHEHV YHU
\ YHV TXH @ FRQAHWRY VRQ D VX P HAGD HQFDID FRQ HARY \  SXHGHQ GMUXBUGH BV HVSHRVFXBY
+D VIGR QXHYR SDWD HBV  YIQHURQ FRQ FXURVIGDG D H SHUP HQBU\ KD VIGR P X\ VDWIDRRUR YHU\
OHIR SRGHUFRQHYDU ,QFOVR HQWH HOSUP HU\  VHIXQER FRQFAIHWR VH VXSRCH TXH HID GHVFDQVR
SHR @V JDQDV GH VDEHUOV RSIQRGHV QRV JDQDED R VH \M DFHUFDEDQ D P t P H HQFDQ FRQRFHUP i V
SHYRQDV VREDV P H TXHEDED DKt \  DOIGDOHOUHFHVR HIDQ FROYHWDRIRGHY 0 H IQRMUHVD VDEHUVXY
IP SUHMRQHV \ ® TXH BV JXWY 1 RV SHADQ TXH UBHIUM WDP RV 2¢&Xi QGR YDQ D YHQURWD YH " ¢ @
RWD VHP DQD' ¢HORMR P HV' ( VSHUHP RV TXH KD\ DP i V FRGAHWRY ~ + D VIGR XQD H SHUHQFID EDVBQM
QXHYD\ ERQW

5REHUR 5 RV ( Q ® FRGAHWIRY DFFHVIEGN GH $UHTXISD \ 7UKNMR P L UROIXH GH IQMSBUHM VRGR
5 XW HXYR FRP LIR YIHQGR @ IOMSUABFl Q HQ HVSDxRO REVHYDQER \ FRUDIHQGR YLFRQHM WRCR
HAM IR GH FROVGHIDFIRQHV GH DFFHMEIGEDG  7DP ElpQ HXYIP RV FRQ &V FDQBQMY KDFAHQGR OV
SUHIXQBV QHFHVDUDV SDUD WQHU XQD IQMSUABFly Q H DA \WYIP RV TXH KDFHU @ IQMSUHIDFY Q
HVSHR VDEHUFyP R tEDP RV D IQMSUABU ( Q P LFDVR FRP R IQMSUHM VRER SXHV HID © SUP HID YH|
TXH VH P RAMDED HAB GG P IFD SDUD \RE @ FRP XQGDG HQ XQ FRQFHWR GH HM \BP DxR &RP R
LOMSUAM VRER IXH XD H SHIHQAD P X\ ERQW FRQ HO* UDQ 7HDWR 1 DAIRQDO @ YHEDG TXH P H
FROVGHDQ FRP R GHOR GHOHTXISR IXH P X\ VDWIDRRUR MY H SHUIHQAD 6R\ HOSUP HULQWUSUAM
VRER HQ HM WBR GH FRQAHWRY DFFHMEGN ( Q ®V FROAHWRY WD DGRV HQ / IPD HQ HO* 71 @
DFFHVIELGEDG \BP ElpQ HABED HQ @V \BUP DV YIEWDRUDV HID XQD H SHIHQFD Pi V HQYROHQM ( Q
FDP EIR HQ $ UHTXISD QR WQIDQ HVDV \BUP DV VROP HQM @V FKDBFRV <R YL SRUHWP S® TXH DOXQRV
VRGRV VH DIHUDEDQ DOFKDBFR UMDV \ QR TXHUWDQ TXH VH GV FDP EIDUD HQ HOP HAR P SR SRUTXH
TXHUDQ VHIXIUMQIHQER © P ~MIED ( Q HVM FDVR ViXJHULID P D\ RUDFFHVIEIGEDG \p TXH HY GItFIOSHIR



SRAUDQ DGTXIUU Pi V FKDBFRY YEDRURY ( Q $UHTXISD ®V VRERV GMUXBEDQ VH P DUDYIEDEDQ
IQFOVR YLP i V UVSXHWE TXH HQ 7UMER HVD HV P LRSIQly Q

*LUDODT ,QWpUSBHBW@LQiPGHDQWHUSUHWBBRIFRLOOR

$QIIH* DP DUD +RD DRGRV P X\ EXHQDV \BEHY JUDADV SRUD IQYMIFly Q D B UXQy Q=RRP 0 L
QRP EBH HV $QIIH\ HMB HV P L\VHXD SHYRCDO 9 YR HQ 7UXMIR\ VR @ SUMMGHQ GH @ DVRADF Q CH
VRUERV GH 7UXMR ( Q HWWAM FDVR KH YMMUGR DQMV/ P D\ DVMIVDG' UDQ 7HDWR 1 DFIRCDOUHD® HQM P H
KD JXWBGR SHIR QXQFD ® KDELD YIMR HQ 7UMR ( QRQFHV \MQHUR DTXt HQ P LAXEDG SRUSUP HD
YH UD®HQM PH HYDQY ' UXQR HWY IQRWP DFlyQ D ® VRARY GH @ IHGHDFl Q GH VRWERV SDUD
TXH SXGHIDQ DVMIWD ® FRQAHWRY DFFHMEBN ®V SDVp XQ YIGHR H STH QGRBV FyP R VHUD HBY
SUUXQEEDQ \ FXDQGR WYH @ IHKD \ @ KRD YROt D KDFHURIR YIG-R \ VH ® DIHQ® HQ HO
FDBIQEDUR 6 DELD TXH DOXQRV HWIEDQ WDEDIBQER RARY \WMQIDQ FRVDV TXH KDFHU\  HQRGQAHV BV
FRP HQWY TXH KDEtD GRV FROFIHUIRY XQR HQ @ \BAGH\ RUR HQ @ QRAKH\ TXH SRADQ YHQUD DP ERV $
DOXQRV TXH IXHURQ HQ @ \BAEH GHVSXpV BV SUHIXQW FyP R VH KDEIDQ VHQIZR \ P H GMURQ TXH ®
AVIABIURQ P XFKR <R IXL DOFRGAHWR GH @ GRAKH UHXQ DOJWXSR GH VRUERV TXH QR FRQRAtD HOBW DU
QRV MQIEP RV HQ @ SO D\ IXIP RV DOMMR <D KDELD \MQGR H| SHUHQFIDV P XVIEDBN GH QxD SRUITXH
XVDED DXGIRQRV 7HQD UHMRY DXGQWRV\ HVR P H KDRD SHAEIUD P ~VIED MQHP EDUR RARV VRUERV
QXQFD KDQ \WQCR HAWB H SHIHGFID P XVIFDOSRIXH QR WWHQHQ QQI~Q UHR DXGMYR VRQ VRERV
SIRXQERV\ HQ HM FDVR HIRV SXAHRQ H SHUP HQBU® P XVIFDIEDG P HADQM @V YIEWDARQHY

( Q P LRSIQyQ DOXQRY QR HOMQAHRQ @ P ~VIFD 3RUHWP SB VH FRQXQADQ SRIXH @V VHXDV TXH
KDRD 5 REHWR D YHFHV QR HQFDIBEDQ FRQ BV VXEWXE®Y SUR HABGRY HQ HVSDXRO 0 H GHRDQ *1 R
HOMQER D YHFHV 5 REHWR KDFH OV VHKDV SHR BV WWEWMEY QR HQFDBG 0 H SUHIXQEBEDQ (R



VDE{DQ VL HABED EIHQ R P DO4 X} i D 5 REHUR ® IDWY Pi V H SUMyQ QIR HVR HV XQ FRQVHR SDUD
SREHWR PH KXEIHD JXWIGR YHUPi V H SUMMAEDG &RPR \R Vo HVSDxRO @V SDDEWV TXH WH
VXEWXOEDQ QR VH YHDQ UHBIBGEDV VIHP SUH HQ @V VXDV ( VR P H FRP HQIIEDQ DOXQRV VRERV\ VH
®V FRP SDUR DKRUD SDUD P HRUDU QR FRP R DFXVDAY Q QLCDED \RCGR VDT P X\ ERQ\R

* RQD® * XWUH 4 Xp IQMHDOM WRCR HR FRP R QP RV HQ XQ IQFIR HV XQD FRQHWDFly Q
KRUJ RQBOSDUD UHFRQAKIUHOSURFHVR GH UHD() DALy Q GH B FRQAHUIRY \ FRQRFHUVX [P SDRR FX@UDO

0 H SDUHFH P SRMUQM WCHU HBV FRQYHWDARGHV \ Pi V [P SRUBQM D~Q IGHQMEDU BV SXQRV CH
P HRWD HQ XQD H SHUHGAD H MAD &RP HQUEDV \BP ElpQ TXH \WQDV UMAWRY DXQMYRV R TXH KDEDV

AVIXXWCR GH @ P ~MIED DQMV\ TXH HVD H SHUHCHAD HY GMIQID VLVH WDV GH VRUERV SURIXQERV

$QIIH* DPDUD 6t DQMY GJDPRV TXH D Pt PH HQFDQWED @ P ~VIED \\DWED GH IQMSUHABUD \ R
PIWPD $OXQRV VRERV P H GHRDQ ¢ &yP R HAIW IQMBUABQER @ P ~VIFD'* ( V TXH\ R WQIR UAIRV
DXGWYRV \ \BP ElpQ \p HVSDXRO P H JXWB P XFKR ©® P~MIED \ FRP R WQIR HVD H SHUIHQFD VR
RIDOAD\ SRAD KDFH® 61Q HP EDUR DKRWD\ D QR HVFXFKR QDGD \MQIR VRUGHUD SUIRXQED\ \BP SRFR
WQR @ DXAIRQRV RO PiV DEHDQM SXHED FRQVHIXIUXQ DXGIRQR HVSHADO $KRD QR \WMQIR
QQI~QWBR GH UMR QR HVFXFKR QDD VRDP HQM SXHGR RUDQ) DU

* RQ DR * XWHUH * HQDOHQXQP RPHQR Pi V YDP RV D YROHUVREUH HORMR \MP D [P SRUBQM TXH
P HARD $ QIIH TXH HV @ VIQRURQ] DFly Q HOMH BV VXEWX®Y GH OV FDARGHV \ @ LOMSUABFY Q HQ
/63 (V IQMHVDQM SRIXH WL EIHQ BV VXEWXN®BY VRQ XQD SUR HFFly Q @MDOGH @V GMDV GH OV
FDQARQHV @ IQOMSUABFlyQ HQ /63 EDR @ P HRGRBID TXH WDEDBP RV HQ HO* 71 QR HV XD
DGXFFly Q OAMIDOGHOHVSDX RO VIGR XQD LOMSUADFly Q TXH UHVSHT \BQR @ SURSID QW[ IV\ JUDP i \FD
GH @ /63 FRP R HOVHQIZR DMYAFR \ P HBly UFR GH @V GMDV GH OV FDARGHY (V XQ WP D P X\
LOMMHVDQM VHIXUDP HQM HQ XQRV P IQXRV Pi V 5REHIR (P IO \ 5XW SRAJQ FRPHQBUP V DO
UVSHAR +RD 0 DURW ¢FyPR HWW' 7DP ElpQ SXHGHV SUVHQOBUW \ FROBUWRY FyP R YIYIMM HO
FRQAIHWR HQ$ UHTXISD

0 DURULS$TXIOR +RD JWDADV\ P X\ EXHDV \BGHY FRQWGRY 6R 0 DURW\ P LVHXD HV HAB VR
GH $UHTXISD ( VW IXH P LSUP HD YH HQ XQD H SHUHQAID D\t QR KDED YR DQMV HAR HQ'$ UHTXISD
0 H IXWY P XFKIVIP R HOWP D GHOFKDBFR YIEUDWRUR P H SDUHFl VXSHUIQMUHVDQAM  HUD SUAVHQADU\
VHQIUER \RGR YIYR VHQIR HQ @ SIHO VHQIW® P ~VIED 0 H HP RARQ UWHD® HOM ARGR YIEWDED VHQW
FRP R OMERV GH FRID] yQ HVR P H KDRD VHQWOV HP RARGHY / R TXH SRADQWDQWP MUFRQ® P ~MIED
PH HP RARQDED GHSHQAHQGR GH FyP R IED \ HQGR HOFRQAHWR 3XCGH VHQW \RGR P HADQM OV
YEEDARQHV (Q HM FDVR ® Pi V [P SRUQM D FROVGHIDU FRQ @V SHYRCQDV VREDV HV TXH QR
HVFXFKDP RV 6p TXH KD\ SHWRCQDV TXH SXHGHQ HVFXFKDU XQ SRFR SHIR HQ HOFDVR GH DOXQDV
SHYRQDV VREDV QR HVFXFKDP RV QL SHIFEIP RV (DD QR VHOWP RV QDGD GH @ P~VIED FRQ &
FKDBFRY YIEUDRURY HD FRP R \MQHUHOSDUDQM HGAP D\ SRAID VHQIMWRGRY BV \RQRV DIRV B EDRV
PH SDUHFy PX\ [P SUMRDQM ) XH P X\ HQUITXHFHGRU\  HQYROHQM SRGHU VHQIW FDED XQR GH BV
LOARKP HQRV HQ YIYR 0 H JXWY HR  VHUD IGHDCERUHWP S& WCHUXQ SRTXMR P i V GH UARULR SRITXH



KD VRERV TXH WMHQHQ UARY DXAWYRV \ FRQ HM FKDBFR YIEUDRUR \ D VHUD XQD H SHUHQAD
FRP SG\W

*LUMODT &RPXQLGPEE®EK D O HHREW D WHRIHTRM S D

( QHM FDVR\ R YHD P XFKR ® TXH HBED KDAHQGR HAQMSBUAM VRIER TXH HDED DUIED\ FyP RWH

JXIDED GH @ IQMSUAW RHOM (VP X P SRUBQM @ HP RAyQ &XDQER @RIV R HAW IHD R HAW
VMM \RGR HWR VH GHEH \WDQVP MUFRQ ® JHAMDO. HOFXHSR  HR GHEH HQFDIDU 3 RUHWP SB FRQ OV
SHYRQDV R HOMV FXDQGR KDEDQ\ VH HP RARCDQ @ YR| FDPEID\ Dvt BHFRQRFHQ @ HP RAlyQ FRQ
HH FOP ER HQO YR ( Q@ LOMSUABFl Q HQ ®BIQI XD GH VHX DV SDUD @V SHYRDV VREDV HV & P VP R
OV VHDV GHEHQ VHUMDQVP MEDV QR VR® FRQ @V P DGRV VIQR FRQ @V HP RARGHY FRQHORWMR FRQHO
FXHSR GHEH P RAMDUR TXH HAV VIQIHQER HORGFHY HQ @ P ~VIED HVR GHEH HQFDIBU 3 DUD @ SHYRQD
VRED QRVR® HV [P SRUIBQM @ YIEUDFly QVIQR @ HP RFly Q / D GDQ D TXH KDRD HAQMSUW P H SDUHFl
P X\ EIHQ SHUR HQFDP EIR FXDQGR VRR W SDUDV HQXQGU DU\ KDFHV @ VHD QR GHP XHVWDV HP RAY Q
SHR RR HV PX\ [P SRMUQM PRMDU HOVHQIP HOR $ @ IQMSUHM RHQM \R @ YHD FyPR
IQMSUADED \ P RMDED HP RARGHV VX IRAMR VX FXHBR \RGR UHDE HOM VH VHOID \ @ HQMQED
FXDQGR H® P H P ILDED &RQ HOIQMSUAM GH DWED CR YHD @ P VP D IQMMGDG QR WDQWP MD ®
P VP R TXH ©@ R HQM TXH HBED DEDIR ( OlQMSUW GH DWIED VH P RYtD\ EDIDED SHUR HQ HM FDVR
P H KXEIHD JXVBGR TXH P XHWH XQD HP RAyQ P i V IQMQVD TXH QRVRWRY FRP R FRP XQGDG VRUED
UFREPRY 1R VRR HV [P SRMIQM HOP RYIP IHQR GH PDQRV VIR ® YWRIHWXDO HVR HV P X\

[P SRUBQM SDUD QRVRARY

* RQD®R * XWUH 0 XFKDV JWADV 0DWRL (WRV FRPHOBURV VRQ PX\ YDIRRV \ ®Y
FRP SDUMUHP RV FRQ RWDV IQIFIDWYDV TXH EXVTXHQ WDEDBUFRQ @ FRP XQGDG VRED ( \AB SUHI XQUD YD
SDWD 5 REHWR (P 1O\ 5 X\ TXH KDQWDEDIBGR @V VHVIRQHV GH SUHSDUDFL Q SDUD UHDQ) DUXQ FRQFHWR



DFFHVIE®! 6 DEHP RV TXH WQHUP i V \I#P SR HV VIHP SUH QHFHVDUR SDUD KDFHUP HRUDV FRVDV SHIR
TX]i KD DOXQDV RV GP HMRQHV TXH VH SXHGHQ DMABUP | V FRPR @ P HRGRBIID < DTXt
DSURYHFKR SDUD YRYHU DOFRP HQBUR GH $QJH VREWH @ MIQFURY] DRy Q HQMH @V \XEWNBY CH OV
GMDV GHOUHSHIRIR \ @ IQMSUABFYQ HQ/ 63 HQ YIYR ¢&yP R WDEDIBQ HAR XVMGHY GXUDQM OV
VHVIRQHV SUHSDUDRUDV!

5XW (VFDJD (Q \WRUR D OV GMDV GH OV FDQARHV HV PX\ 1P SRMUQM TXH W D XGHQ D
FRP SUHQGHU\  WDEDIBU@V GMBV HQ BIQIXD GH VKDV ( VR HAV EIHQ HVR HV DFFHVIELGEDG FRP SGMY

TXH HQFDV \RGR \ TXH VH SXHED HQMQGHUDAQMUSUM FOUDP HQM ( V LIP SRUBIQM TXH BV VXENEY \
O GIQIXD GH VHDV VHDQ FRP SIHQVEBN ,QFOIVR BV R\ HOMV \BP ElpQ SXHEHQ XVDUBY VXEWNEY SDID
HOMQGHU OV GMDV $KRWD EIHQ HQ UHDEEDG HOLQMSBUHM QR YD D IQMSUABU OV GMDV GH P DQHD
OMIDOVIQR GHVGH @ BIQIXD GH VHXDV 6t KD\ FIHWR HQFDW R IQRUIRQFIGDG SHUR QLHV SRVIE®! KDFHUR
DCFIHQ SRUAHQR QLGHEHP RV KDFHUB DVt @ BIQJ XD GH VHX DV W XH XQD SURSID JUDP i WD\ QI LV

(PO (VFDYD 6t BV VXEWMEY UHSUHVHOBQ XQ DMWWM WD) RCDEGI GH DFFHVIEIGEDG  SHUR HQ HM
FDVR VIYH \BP ElpQ SDUD &V R HQMV TXH HAVQ SHEHQGR © DXAFyQ\ TXH D YHRHV XVDQ DXGIRQRY
®V VXEWHEY BV YDQ D D\ XGDU 7DP ElpQ D\ XG D @ FRP XQGDG VRUED TXH FRQRFH P HRUHOHVSDX RO
3D HBY BV VXEWNEBY \ HOHVSDXRORQ P X\ [P SRMUQMY ( Q FDP EIR FXDQER KDEDP RV GHVRERV
SXURV R VHYHIRV TXH QR KDQ WQGR @ DFFHMEITEDG GH @ HGXFDFly Q BV TXH QR FRQRFHQ HOHVSDX RO
VLVRR H IMMQ BV VXEWX®Y HVR QR ® YD D D\XGDU (V Pi V VLVH IQMSUAD XQ HVSDxROOMDO
SDOEW VHx D SDOEW VHxD SDOEW VHD HWE JUDQ FRP XQGDG VRED SIHEH IQIRP DAy Q SRIXH QR
VH HV UAVSHIBQER © SURSID HAKRMXUD GH @ GIQIXD GH VHXDV VIR TXH VH WV [P MIQER @ JUDP | \FD
GHOHVSDXRO

*LUMODBT ,QWHUSUMBDFREQHW LWYQDRLYMLOOR



/D GQIXD GH VKDV WHQH XQ SURSIR RBHQ JUWDP DIFDO XQD QN[ IV \  UBHFXHEHQ TXH VRP RV
LOMSUHMY QR WDQVFUS\RUAY OMIDBN GHOHVSDXROGH SDOEWD SRUSDDEW R HVSDXROWI QDGR &DAD
IDVH\ GMDV GHAHSHWRUR VH WWACH TXH HMXGADUFRQP i V SURXQAGDG SRIXH IGFAVR KD\ P XFKR XVR
GHP HMRIDV ( Q @V FDQFIRGHY VLVH IOMSUABQ OV [UDVHY GH P DQHUD OMIDCBIHEHQ HOHQIZR + Dy
TXH SUHI XQEBUHQRGFHY SUHYIDP HOM TXp VI QUED HVR SDUD HOFDQBQM SDUD HVR VRQ OV UHXQRQHV
SUHYIDV HMBUMEHP SUH SUHIXQBQER TXp VWJQUED XQD IDVH\ TXp QR 3RUHVR P VP R SHAP RV OV
GMDV HVAMDY  SDUD HAMGADUDV \  YHU WL HIFDIBQ FRQ @V P SUHVIRGHY GHOFDQEOM 6 RQ GRV FRVDV
\RBE HOM QMDD

$ Pt PHSDW HAR\BP ElpQ FXDQER HAMYH HQ HOFRGAHWR GHODQYHWDUR GHOF 71 KXER XQD FDQRly Q
HQ @ TXH VH FDQEED GH XQ EDIDUQ TXH EDIDED FRQ SDVyQ ( QRQFHV ¢KD\ VHD GH 3SDMy Q™" 6t
HQORQFHY @ SDDEW TXH VDID DKt HQ BV VXEWX®Y HID *3SDMy G SHUR \ R QR SRAD KDFHUD VHxD GH
3SDMy@ SRIXH @ VHXD TXH VH XVD FRP R FRP XQGDG VRUED HQH XD FRQORWFQ VH XDO\ L
KDEDP RV GH *EDMUFRQ SDVly @ HOVRER YD D SHQVDUTXH VH WD GH UHDFIRGHY VH, XDBV ( QRGFHV
QR YR D FRBFDUHVD VWD SDWD HVR HOUROGH ®V DVHVRUAV @« tWWIFRV SDUD EUQGDU VHI XUGDG \
\RP DUGHRMRGHV HQ HVRV P RP HQRV + D\ TXH GDUB! VHQIER HQ HOFRQM VR GH ® TXH VH TXIHMH GHAU
VL® KDFHV OMDOKD, FRAXVYQ ( QRGFHY @ VROFl Q IXH KDFHUD® VHD GH EDDU\ P RYHUHCFXHUBR
FRQ SDMyQ KD\ P XFKDV IRWP DV GH GHRUHVDV SDDEWDV FRQ ® JHAMDO, FRUSRWDO 1 XHYDP HQM KD\
TXH HABU DMQRY D @ FRP XQGDG FRQ @ TXH VH WV WDEDIBQER VRQ GRV IBRV GH S~ETFRV\ HQ
UHDEEDG KDE®P RV GH XQD GYHWIGDG GH SHWRQDV VREDV ' H XQ @GR @V SHYRQDV VREDV TXH
HOMHQGHQ HOHVSDXRO, XVDQ BV VXEWXEY HQ BV FROFIHIRY\  YHQ DAQWUSUW GH P DQHUD VHREXQEDUD
SDWD DGTXIWU HP RARGHY 3RURIR @GR D @ FRP XQGDG GH VRERV SXURV R VHYHIRV QR BV D\ XGD
P XFKR B VXEWXBY SRIXH HOIQMBUAM GV GHEH GCDURGD @ IQRWP DAlyQ VHQIP IHQR JWDP i \I¥FD
VIQN[ IV P HMIRIDV \RGR & UER TXH HV © ®IQI XD GH VHX DV

* RO DR * XWUH 0 X IQMHDQM <R TXIMHUD VXEWD DUTXH \RGR HOAMDEDR SUHSDUDRUR TXH KD\
GHW V GH FDGD FRGAHWR HV HVHQADO 4 XH QR H B XQD MIGFURQID H DB HOMH BV VXEWXEY \ ©
LOMSUDFY Q HV XQD GHAMY Q SHQVDGD SDUD DVHI XUDUHOEM XM GH @ GYHWGDG GH S~ETFRV GXUDQM
® FRFAHWY 61Q HPEDUR WIXH VHQGR XQ SXQR CH IQMpY SDID QRVRIMRY FyP R HYMIU HAD
FRQXVly Q GH DOXQDV SHYRQDV VREDV & UHHP RV TXH HAR \BP ElpQ SDVD SRUVHI XIUSRFIRQDQGR D @
SURSID / HQIXD GH 6 Hx DV 3 HXDQD FRP R XQD ®IQI XD DXWQRP D TXH GR HIV VXSHAMIED D @ WDGXFFY Q
OMDOGHOHVSDX RO 3 RUFIRQDUBY GHIHKRY @« tIFRV GH @ FRP XQIGDG VRUED HV XQWMP D TXH GHEH
VHI XIUHQ @ DIHQED SROWD

3DVDQER DRAR WP D \ HWB SUHIXQW P V EIHQ YD QUILCD D 94HR\ $QIIH ¢&yP R VH IP DI IQDQ TXH
HM PR GH HQRTXH GH DFFHVIELEEDG SXHED UHS@FDWH HQ 7UXMIX' 1R Vb VLR W TXH FRQRFHV @
HVFHQD DUYAFD GH 7UKMR TXIi FRGRAHV R 1QM HV FRQ TXp SHYRDV R IQAMWHRQHY VH SRAUD
DIMEXOUSDUD SURP RYHUD UHSEFDEIGEDG GH HWBV EXHQDV SU PWFDV / DIGHD HV [P SXODU\ UHSTFDUHWAM
\IBR GH HJRTXH



*LUDODT $IJUXSDBERPRIHUH QW p U SWHBBHM XMLOOR

+XP EHUR $ WDQFLELDV 6t HQ SUP HUGJ DUFWHR TXH @V SUP HIRV TXH GHEHUDQ [P SXODUHR VRQ OV
IOAMAFIRQHV S~ETFDV HQ HM FDVR OV P XQFISDEEDGHY OV' WHAARGHY' HVFRGFHORDGDV GH & XGMUD
\ ® JREHCRY WHIIRQDBN GHEHQ SOQMDIH HM WBR GH HYHQRY FRP R VX UHVSRQVDELEEDG $ @
P XQFSDIEDG @ YIP RV EIHQ IQMUHVDED GV SDUHFly XQD IGHD JHQDOWIP ElpQ\WMYIP RV XQ DFHUFDP IHOR
DOMDR CH @ 83$2 SHUR HVWIIEDQ FRP STFDGRV GH P SR\ SRUD SUHP XUD GHOHYHQR CR ®JWDP RV
FRQFUABU XQD IHKD SDUD WHD@ DUGY FRGAHWRY D® $GHPi V @BV P IVP RV DMYARV GHEHUIDQ IQFOIU
HAM HIRTXH HQ VXV FRQAHWRY / D GIQIXD GH VHX DV IXH XQD KHUDP HQW [P SRWUQM TXH VH SXHCGH
DSTFDUHQ RADV DRIYIGDGHY DIYAIFDV SDUD IQFOIUD RADV FRP XQIGDGHV

* RQ DR * XWpUH ¢4 Xp \M SDUHH HAR $QIH' ' HVGH @ VRAHGDG FAYIORYP R SRGHP RV SURP RYHU
HM WBR GH DRIYIGDGHV HQ 7UXMIR TXp VH SXHGH KDFHUSDUD FRQIBUIDUD @V IQAMEFIRGHY DUMABV \
HVSDFLRV SDUD TXH DGRS\WMQ HAHQRTXH GH DFFHVIELEEDG

$QIH * DPDUD 0L RSIQyQ VHID TXH WD® HQM DTXt \R QR KH YMR QDGD SDUHFGR QR KD\
DFFHVIELEEDG HQ @ SDW P XVIEDOR \WDWDOGRQGH KD\ D YIMR D XQ IOMSUHAM 3D Pt HAY KDVIGR @
SUP HD YH FRQ XQ FRQAHWR TXH KDQWIXGR GHVGH/ IP D' 3 RUHVR HVIVEDP RV \BQ GHVHRVRV GH SRGHU
DVIMI $ TXt HQ 7 KNI | DA VHOVIELTEDG VR® FRQIP RV FRQOXQIOMSBUAM R GRV QRKD\ Pi V \BP SRFR
YHR JHQM SUHSDUDGD TXH SXHED RUDQJ DUHVH WDEDIR 0 H HQFDQEBUD TXH KXEHD Pi V HM MBR GH
HYHORV \ WDWR \B@UHV LQFOMYH SDUD TXH XQR SXHED DSUHQGHU 7DP ElpQ @V SHYRQDV R HOMV
SXHGHQ DSUHQGHU XQ SRFR GH VKDV | SXHGHQ KDFHUMBEGBIAHY SDUD QRVRIRY \BXBIHY GH DU SHIR



OP HQEEGP HOM CRKD\ HVHMWSR GHDSR R

* RO DR * XWHUIH  $SWRYHKR SDID SUHIXQE®I D (P IO \ 5XW YHR TXH KDQ YIDVAGR D DOXQDV
FIXGEDGHV HQ VX UROGH IQMBUAMY CR Vb VLHVR HUID Dvt DQMV R HV TXH UHFpQ DKRWD KD\ GH UHSHQM
XQD RD SHTXHKD SHIR HQ DXP HQR GHOHQRTXH GH DFFHVIELEEDG QR Vo VLVRQ 2 1* V R HP SUAVDV
SUYDGDV HOBURSIR ( VWBIGR R @V J REIHECRY @FDBN TXH HAVQ P RIYDQGR P i VHVR ¢( VP LIP SUMyQR
Wt HVIV DSDUHAHQGR P i V HVIR HQ RUDV UHJ IRGHV"

5XW (VFDJD 9HQR HVR GH YIDUR TXH D XQ IQMSUHM GH / [P D ® GIYHQ D RV HIIRGHV ©
SUP HD H SHUIHGFD TXH WQIR HV FRQ HO* 71/ XHIR KDFH SRFR WYH @ H SHUHGFID GH TXH P H
LOYMIADQ D RUR YIDW HQ 3 XFDED D LOMSBUABU SHUR HQ HM FDVR [XH XQD REUD \MDWDCP XVMIFDO<R P H
VRSUHQE SRIXH QR VDELD TXH KDED HWM WBR GH DFFIRQHV FRQRRt XQ SRFRPi V GHOMP D \ SXHV
OP HQEEGP HOM QR FRQIEDQ FRQ HQJUDQ WDEDR GHO* 71 TXH LP STFD UHRELUIHHGEDAN FRQRFHUDO
S-E@FR 1R HV VP SBP HQM SUHVHQOBUDOIOMSUAM \ \D QR ( V SUHRFXSDWH \ TXH @ FRP XQGDG
VRED YHQID SRITXH DAIGDAGH AW RU DQY] DRy Q\ FKDP ED GHEHQ EHGH IFIDWH @V SHWRQDV VRUEDV\
QR VP SBP HQM FREFDUD XQ IOMSUAM SDUD TXH VH YHD ERQMR HQ XQD SXETFGDG QLP XFKR P HQRV
SDUD TXH VH YHD ERQWR SDUD &V R\ HOMV QR HV DMt ( VH QR HV HCHQIRTXH

/ DP HQEE®P HQM HWM ~@P R SUR HAR SDUHRD TXH ® WDIURQ Dt MIP SBP HQM SDUD TXH VH YHD
FRP R DFFHMEIGEDG \ D TXH HB REWD KDEDED GH GAYHYAGDG ¥ D AYHWIGDG KD\ TXH DEWD| DY
HQORQFHV FRP R KDEDEDQ GH GYHWIGDG SXVIHURQ H\VM DIMVAM UD] RQDE®! TXH Dvt ® @P DEDQ TXH HID
HOQMBUAM ( Q & SHWRCDOFXDQGER HWHYH DKt QR YLD QQI~QVRER DCP HQRV\MQIR FRP RGH| DXRV
HQ HR \ VH HYIGHQFID FXDQER KD\ XQD SHYRQD VRUED HQ HOS-ETFR 1R YLD QQI~QVRER TXYi
IXHRQ QR® Vb 3UHIXQN \ QR P H UVSRQAHIRY ' HVSXpV GH VRGR HOHVSHAWFX® FRQYHWD FRQ &Y
RUDQ] DGRV SUIHIXQWY FyP R VH DQP DURQ VLHWW [XH VX SUP HID YH VL@ KDQ YMER HQ RUD SDUR \
VH KDQ IQVSILDGR 0 H FRP HQBURQ TXH HUD @ SUP HWD YH TXH & KDRDQ ( WD XQD HQIEDG SUYDED HQ
HAM FDVR \BHGHQ XQ FHOAR FRP HUADOHQ 3 XFD@BD \ \IP ElpQ HQ RADV AXEDGHY GRQGH \BP ElpQ \H
SUHVHQBURQ VR TXH HQ 3 XFDTBD QR HQFROWDURQ D XQD IOMSUAM SRUHVR P H @IYDURQD P t

7REDV OV SUVHABFRGHY HQ / [P D VYIHURQ IQMBUHMY \  TXIMHIRQ @IYDUD REWD P XVIEDCD GLHHQMY
SRYIGADV ' H \RADV IRP DV @V [HIFAW SRU HOKHKR GH TXH TXIMHDQ KDFHU HWR 0 H SDUHFH
JIDQERR TXH XQD HP SUHAVD SUYDGD VH LQMIHVH SRU DGRSWBU HOHQIRTXH GH DFFHMEITEDG ( Q ®
SHWRQDOHQ DxRV DQMIRIHV QR KH YIMR IQEIDIWYDV SDUHAGDV 0 H GD IXWR TXH VH HWY YIMELD DQGR
PiVHAR TXH @ FRP XQGDG VRUED HWY WQHQER @ DWQFly Q GH @V HP SUMMVDV SUYDADV / R ~QER TXH
P H SDUHFH TXH | DG HV TXH DKRD @P HQD @ FRP XQEDG\ QR P SBP HQM SRQIDQ D BV IOMSUAMY

(PO (VFDYD ( QUHDIEDG D Pt P H SDUHFH H FHBIOM \RGR HVIR KH WWQIGR @ RSRUXQIGDG GH YIDBUD
QWDRY OUJDUWHV GHO3HU- \ MIHP SUH KH FRIGAGIGR HQ \WCHUXQ FROBPR FRQ @ FRP XQIGDG VRUED 6L
DTXt HQ/ IP D KD\ SHYRQDV TXH \RGDVID KDFHQ HVSDXROMWIQDGR D@ HQ @V WHIIRGHV HV SHRU / DV
SHYRQDV TXH VDEHQ VKDV QR HV TXH VHDQ IQMUBUHAMY IGP HADWP HQM SDUD HVR QHFHVMV XQ QLYHO



P D RUGH FRQRAP IHQR GH ©@ BIQIXD\ QR ® WHHQ <R VIHP SUH IQFHQIYR D @V IOMSUAMY\ D OV
LOAMAFIRQHV TXH WQJ DQ FRQIAR FRQ @ FRP XQGDGVRED HVDORTXHDPt P HHQFDQW

7HQIR XQD DQFGRW TXH TXIHR FRP SDMW HWMYH GH YDFDRIRQHV KDFH XQRV DXRV HQ SUIRYIGAID \ P H
SIGHRQ [QMSUHBUHQ XQD P XQFASDIEDG SRIXH @ LOMSUHM FROMDBED \RGDYED QR @UDED &XDQCER
UHFpQ @y @ IOMSUAM GH @ ] RCD IXH WMM QR VDELD VHx DU VH TXHGDED LGP RYICH IQYHQWED VHX DV
6 XSXHWIP HQM HID @ P i V SUHSDUDED GH @] RPD / RP VP R VXFHGH HQ + XDUD] 9DV YIDBQGR\ YDV
YIHQGR TXH KD\ XQD QHRHMGDG GH IRWP DFly Q GH BV IQMSUAMY\ TXH D YHRHV @ FRP XQGDG VRED VIQ
TXHHUMDP ElpQ IV SURSIFIDQER HWR SRITXH YHQ D XQD SHWRQD TXH KDFH GRV R WHV VHKDV \ \D
GQFHQ TXH HV IOMSUM 8 VWMGHV WHQHQ TXH VHUXQ SRR Pi V H LJHQMV FRQ HOHWIFIR GH HVR VH
WD\ GDUDFFHMEIGEDG\ GDUHOGHUHFKR D @ IQRWP DAy Q

+DEQP RV \BP ElpQ GH H WU 6L XQ R HQM YD D XQ HYHQR GRQGH ®f DVHIXWDQ TXH YD D WQHUXQ
LOMSUM R WDGXFRUDOHVSDXRO. QRIBQ TXH HAM LOMSUAM QR WHQH FRQRAP HQR GHOHVSDXROG TXp
KDFH HOR HQM' 1 R VH TXHGED FDMGR WVLVH VXSRQH TXH @ YDQ D CDUDFFHVIELEEDG & TXH YD D KDFHU
HY TXHBUH 8 WMGHY \BP ElpQ WWHQHQ HOGHEHUGH KDFHUR \ GHAIUTXH @ SHWRQD TXH KDQ FREFDCR
D® QR FDOIED \ QR HVV P DOKDFHUR SRUIXH HVD SHYRQD VH DQP D D IRWP DWH P HRU D DSUIHQGHUD
FRWP RYIMy Q GH @ FX@WD VRED 6 H HIV SURP RYIHQGR HVR HQ RADV SURVIGAIDV SHUR HOGHWBIE! HV TXH

D~QIDWW IRWP DAy Q SDUD B IQMBUHMY

*LUDODT HVWLPRIBVRDGHFKDOWMERUDWBMHTITIRLSD

* RQ DR * XWhUH 1 IFR® ¢&yP RHWW' 1 RV IXMBUD TXH SXHCEDV SDUHASDUGH HAWB FRQYHWDRY Q
HADP RV FROYHWDQER GH PDQHID P X\ UWHODNACD GH WP DV TXH WRCGRV DIXt FROMGHDP RV P X\
[P SRUBOQMYV ¢&Xi OHV W D' ¢&yP R YYMM HAD H SHUIHCAD CGH HVWRYV FRQAIHWRY DFFHMEGN!



¢&yP R \M HOMDM' ¢&RQ TXIpQ IXMM' ¢&yP R @ SDVDWM' &XDQER UHIUAVDVM D W FDVD ¢ TXp
SHODWM' & XpQEIQRY TXp \M SDUHRlY HOFRQFHWR

11FR@®1 3DFKHFR 0 X\ EXHQDV \BAGHV FRQ \RADV XVIMGHY VR XD SHYRD VRED P LQRP EWH HV
1IFR®I\ P LVHXD HV HB <R QDFt DTXt HQ$UHTXISD VR DUHTXISHKD P H GD JXWWR HWBUFRQ XVAMGHV
\ ®V FRP SDWR P LRSIQy Q VREWH HM FRQAHWR DFFHVIE®! TXH P H HQFDQW [XH 1P SUMRQDQM MIHP SUH
KH TXHUGR TXH HQ \RGR HCB HU- KD\ D HVD RSRUINQGDG GH VHQII® P ~MIED SRITXH BHFRGHP RV TXH HQ
OV SIRYIGADV QR VXFHGHQ HAWBV FRVDV KHP RV YIMIR DOXQDV QRIFIDV GH ® TXH VXFHGH HQ/ IP D SHIR
Q@D Pi V ( Q$UHTXISD ® ~QER TXH SRADP RV KDFHUHQ DO~Q FRQFHWR HUD HABUFHUD GHCSDUDQM
SDUD DKt VHQIWDOR GH OV YIEWDFRQHV HUD ® ~QER TXH KDRDP RV 3HUR DKRID FXDQGR & WDWURQ GH
/IPD GHO* 71  H KIFHURQ HIHYHQR J IDMVR & VHONGLHHOM ( OMQHUHCFKDBFR HQP t HOVXP DUHVD
YIEWDFY Q HQ P LFXHSR \ VHQMUR HQ ® HVSDGD HQ HOSHFKR HV FRP R VLP LFDEH D\ P IV QHXURQDV
FRP HQ DURQ D IXGARGDUP HRU\ D HIFDBU\ VHQIW® TXH HV @ P ~VIFD VHQID VLO P ~VIED HUD | XHWM
VXDYH DBUWH HQRGQFHV \ R SRED VHOW® IQMCDG R VLKDELD VXIUP IHQR SRAD VHQUHVR FRQ OV
YIEWDARGHY 6 HQWV GLHIHQMY FRVDV IGHQMTXH YDUDV GH H®V 0 H HIFDQW P XFKDV SHYRQDV GH @
FRP XQGDG VRED \IP ElpQ GHVHDUDQ VHQIW® P IMP R TXH\ R TXH \WQJI DQ @ RSRWNQCDG GH KDFH®R
31HQR TXH HWR VH GHEHUWD GDUP i V SDUD TXH P XFKRV \WQI DQ H DFFHMEIGEDG \  SRGHUVHQI\
HQMQGHUD P ~VIFD 0 XFKtVIP DV JUDFDV SRUAMIB JUDQ H SHUHQFID TXH \WYH SRUSUP HUD YH]

* RO DR * XWpUH * WDFADV D W1 IFR® + D XQ SXQRP X\ [P SRMIQM TXH\BQR $ QJ H FRP R 1 IFRO)
\ 0 DWRWKDQ P HFRQDGR OV YIEWDFRGHV\ HOFKDBFR YIEUDRUR ( OFKDBFR SDUD QRVRIRY HV XQD
KHUDP IHQW TXH \MQHP RV TXH VHI XIUGHVFXEUHQGR SRIXH \ %R HOMQGHU HR EDVBIQM EIHQ HO
VRQGR DAICDCHY YIEWDFRY Q ( QRGFHY VDEHP RV TXH HOPKDBFR \WHCH GMIDRY SXQRV GH YIEDAY Q ®
TXH GRVRARV TXHUHP RV VDEHUHV TXH VLFRQ XQD HGXFDFly Q P XVIEDCHVSHRILED SRGUDP RV KDFHUTXH
OV SHYRDV VRUEDV \IP ElpQ HP SIHFHQ D M XIURY LOAKP HQRY D WDYpV GHOFKDBFR 8 QR SRWD
HOFKDBFR \  SRAUD AMIQIXIUCR VRR &V IQAKP HQRV MIQR B W RV \ JpGQHIRY P XVIEDBV TXH VH
HANVQ GHVDURMAQGER HQ HAHVFHQDUR ( QRGAHY VLXQR HP SiH| D D GMII XIUDV YIEUDFARGHY \BP ElpQ GH
DOXQ PDHD HAW GHVDURMQGR @ DSUHFDFAYQ DMYAND (V DOR TXH TXHWHPRV VHIXIU
GHVPXEUHQER H IQQRYDQER FRQ XWMGHY ¢8 WMGHV FyP R IQIHURQ @V YIEWDARGHY $QIIH 1 IFR® \

0 DU R ¢7IHQHQ DOXCQD WHFRP HQGEDFly Q SDUD HOXVR GH BV FKDBFRV YIEUDRUR'

$QIH* DP DUD ( CSRQHWP H HOFKDBFR REYIDP HQM P H SDUHFly XQSRFR DR ¢3RUTXp" QR\WMQIR @
FRWMP EBH HV @ SUP HID YH  HV GLIHWHQM 6 HQWTXH DOR VH P XHYH HQFIP D GH P LFXHSR\ YIEWD CGH
HAD P DQHUD Mt IXH UDUR SUHIXQW D RARV DP LIRV P tRV TXH XVDURQ HOFKDBFR \ SHOYDIRQ® P VP R
P H GHRDQ TXH HUD GIHHQM SRIXH @ YIEWDAY Q QR HV FRQWXD HV FRP R XQD HBIFWFIGDG P H GHRDQ
O HBRMEIGDG QR HV FRMXD ® P VP R \BP ElpQ SDVDED FRQ OV YIEWDFRQGHV QR HID FRQIDXD
$OXQRV VIOMRQ P X\ SRFR @ YIEWDFlYQ QR Vp VLIXH SRIXH HAMYIHURQ HQ P RGR VXDYH R SRUTXH
WHOHQ @ SIHOP X\ GXD QR ® Wb \MQHP RV TXH VHI XIUIQMHW DGR $ OXCRY VRIERV SIRXQGRY FUR
TXH QR HQMQADQ TXp SDVDED FRQ @V YIEWDFIRGHV QL VX IXQAYQ SHIR LI XDOVHQUIDQ DOR H WDXR \
QHR



0DURWS$TXIQR 6t HQP LFDVR IXH ® SUP HD YH HQP LYIGD TXH P H SXGH FRBFDUHM FKDBFR \
VHQIW @V YIEDDARHY VHQWFyP R YDQ SRUP LFXHSR 7HQIR XQ FRP HOBUR VL HOFKDBFR HWV EIHQ
DSUABGR \t VH VIHQM VLHAV &R VLGR VH DM HORGFHV QR VH SXHGH VHQIWELHQ @V YIEUDFIRGHV
\R ® WYH XQ SRR IR FRP R FRQ P LFRP SDxHWD VRP RV GHODADV QR HQFDIBED FRQ QXHVWR FXHLSR
1 RVRARV P IVP DV WDWEDP RV GH \MGH® Pi V SHIDGR D QXHWRV FXHBRV &XDQGR KIFH \RGR HVH
HVIXHJ R GH DMBLER \t ® VHQIVP HRU / RV FXHLBRY VRQAYHWRY KD\ DOXQDV SHYRDV D OV TXH BV
TXHED P HRU SHR D QRVRWDV QRV TXHGEDED DOR I®R (V PLFRP HQBUR WLQRV YDQ D FRBFDUHO
FKDBFR TXH & DMAMQ @ P i V TXH SXHEDQ SDUD SRMGADUDV YIEWDARQH

11IFR@® 3DFKHFR / RV FXHSRV VRQ GYHYRV HQRGHY HWMYH EXVFDQER FyP R VROFIRQDUR \
DIWGH FR P XFKR HOKHKR GH \WCHUHOFKDBFR HQ @ HVSD@D Mt VHQID @V YIEWDFRGHV\ GH YHEDG
TXH VH VHQID P X\ EIHQ HQ HOSHKR \BP ElpQ & VHQWY HQ ®V SIHV 0 H TXHGDED XQ SRTXWR JUDQCH
SHUR SXCH VROFIRQDUR

* RQ DR * XWUH 0 XFKDV JUDFIDV D \RGDV SRUVX SDWASDAlY Q HQ HW FRQYHWDFY Q $OR TXH QR
TXIHR GHBUGH FRP HQBUHV TXH HOSUIRGXPRUGH / D 3HIND HQ $UHTXISD QRV AR TXH SDUD @ EDQED
HAB IXH GH OV P HRUAV H| SHUIHQFDV HQ FRQAHWR TXH KIFIHRQ 6 RQ XQD EDQED ®FDCP X\ FRQRAGD\
KDQ \RFDGR HQ P XFKRV O DUHV SHUR QXQFD KDEEDQ WIQIGR XQD H SHUHGAD DVt \ QRV FRP HQBURQ TXH
HOIP SDRR TXH VIQIHURQ HRY QR IXH SRUD FDQIEDG GH S~ETFR VIGR @& TXH GV [P SRWY IXH MADP HOM
HAR TXH FRP HQBED %R HQ 7UMR TXH QR WH IP DIIGDEDQ TXH @V SHYRDV VREDV \BP ElpQ
SXAHDQ GMUAMMUGH ©@ P~MIED GH VX P~VIED ( V [P SRUBQM TXH RWDV DIWKSDAIRGHY VH SXHEDQ
VHIXIU VXP DQGR D HM WBR GH H SHUHQADV YDQ D U GIVRXEUHQGR SRFR D SRFR TXH \RGRV VXV
S~ETFRV AVUXWBQ FRQ HM HQRTXH 3 DUD FHUDUHWR \ HQ YHUEDG P XFKEVIP DV J UDFIDV SRURBUDT Xt
<R FUR TXH HAD RD GH @ DFFHMEL@EDG TXH REDYED HV SHTXHX D YD D VHIXIUFUHAHQER QR VR® HWV
SDVDQER HQ 3HY¥ R HOY [P D MIQR \BP ElpQ HQ P XFKRV SDIVHV HQRGQAHV FUHR TXH HV [P SRABQM TXH
FDED XQR \WQID @ LQFIDIWYD GH OFKDU HV GLtFIOSRIXH KD\ P XFKDV SXHYWV TXH VH AHWDQ SHR
\DP ElpQ KD\ SXHWV TXH VH HWVQ DEUHQGR ' HVGH @ FXGMWD \ @V DWWV VREWH \RCR PXDQER
KDEDP RV GH GVFDSDAGDG VHQVRUDO @V DWWV HVFpQEDV WHQHQ XQ HCRUP H SRWGQRDOSDUD IQQRYDU
FRO\REDV OV H SHIHGAD VHQRUDBN D®KD. QXHYDV RSRUMQICDGHY

7RGR HVIR HV \IP ElpQ XQ UAR WFQER \ HPFR SDUD P XFKRV FUDGRUMV\ SDUD BV HTXISRV WFQEFRV
GHVRQGR GH OFHV TXH QR QHFHVDUDP HQM BV IQMHVD HQ SUP HUD LOABGHD DGRSVBUHMM HQJIRTXH
SHIR FXDQER BV SUHVHQBV XQ UHAR HBMER R XQ UHR \WFQER ®V @P D P XFKR @ DGRy Q SRIXH
GHVGH VXV HVSHADEEDGHY HP SIH| DQ D SHQVDU UHVROHU D HAIP XOUD FUHDWICDG $TXt SRUHWP S®
HV [P SRUDQM TXH \RGRV \BP ElpQ YD\ DQ DEUHQER Pi V HVSDARV\ TXH YD\ DQFRP HQIWQGR® SDUD TXH
HQ RDV IQAMMFIRGHY YHDQ \RGR HOWDEDIR GHPHVDUR TXH KD\ GHW V GH XQ HVSHRWFX® DFFHVIE®! ( V
[P SRUBQM TXH SRGDP RV DUP DUUHGHYV DMEXOUGH P DQHD YILWDO\  SUAVHQAIDO ,P DIIGHP RV \ D QR
VRR XQ FROFIHWR MICR XQ IHAYDO, IXHID GH/ [P D + D\ TXH SHQVDUHQ JUDQGH SRIXH VRQ IQFIDWYDV
TXH VHIXIL Q WQHQER Pi V SHIDED 1 XHWD IQMQFlyQ HV FRP SDWY HB FRQYHWDFl Q FRQ RARV



DJHQMV FX@IUDGN SDUD TXH FRQR] FDQ TXH HAR QR VH WD VROP HQM GH WQHUXQ IQMUSUHAM HQ HO
HVFHQDUR MIQR TXH KD\ \RGD XQD FRP XQGDG GHW V \ TXH QR VH MDD GH DVHI XUDUVRE HOGM WM GH
® S-EGRV MQR TXH VH WDW GH JDWDQIYDU GHHKRY @Y+ tIFRV \  FXGMUDBN SDUD TXH \RGRV
SREDP RV GAVIK\BUGH OV DUMV HVFpQEDV 0 XFKEVIP DV JUDFIDV SRUMMIBUDR BV P DQGR XQ DEWD| R

IXHOM \ \MQI DQXQDV [HTFHV [ HMBV



*WXSRGH' WFXMyQ1f 5HSODELIIGDG GH &RV FROFIHIRY DFFHVIEGNV

3 DUAFLSDQMV
- XDQ &DURV 91D DGP IQMIDGRUGHO7THDIR ) pQf GH @ FIXADG GH $ UHTXISD HVSDAIR GRQGH
UD@ DP RV GRV FRQAHWRY DFFHVIEGN
5 REHUR 3DDFLRV SURGXARU BFDOGH BV FRQAHWRY DFFHVIEGN UHDX) DGRV HQ $ UHTXISD \
DOYAD HVFpQER GH $ UHTXISD

7KDLV 5LYHD FRRECDGRD GH $ WV 0 XVIEDBNV GHO&HMR GH OV $ WV GH @ 8 QYHWMADG
& DWI@FD GH 6 DQ 3 DE® TXH DViMl DAFRQYHWDRUR UHD@ DGR HQ'$ UHTXISD

9DQHWD / BIHQD FRRUECQDGRID GH $ UV 3OWFDV\ 9 IVXDBN GHOSHOAR GH OV $ WV GH @
8 QYHWIGDG & D@D GH 6 DQ 3 DE® GH $ UHTXISD

$ GHO7DUD] RQD GLHARWD GH @ $ VRADFly Q, GFOVHX DV SHWRQD VRUED\ DVHVRID @J'» tAFD HQ
/ HQIXD GH 6 HxDV 3HXDQD FRQ H SHUHQFID HQ WHD@ DAy Q GH FRQOAHWRY DFFHMEGN HQ HO
* 71

(PO (VFDYD IQMIWDQM CH @ $VRADFYQ ,QFOMHXDV H ,QMSBUAM GH / HQIXD GH 6 HDV
3 HXDQD FRQH SHUHGAD HQ LOMSUABFly Q GH P ~VIFD HQ YLYR HQHOF 71

* RQ DR * XWUH 0 RGHDGRU\ HVSHADOAN GH @ 8 QDG GH ( WXGR GH 3~ETFRV GHO' UDQ
7HDAR 1 DAIRQDO

* RQ DR * XWUH 4 XIHR DIWGHHUD - XDQ & DBV 91 5 REHWR 3DDFRY 7KDY 5 LYHID 9DQHWD
/ BIHQD $GHBI 7DD RD\ ( P 1O ( VFDY D SRUVX EXHID GVSRVIFly Q SDUD SDIMFSDUGH HVM HOFXHQAR
0 H HQPXHQWR DKRID HQ UHSUHVHQDFly Q GHOEUHD GH 3 ~EQFRV GHO* UDQ 7HDWR 1 DARQDOXQ i UHD TXH
SURP XHYH HODFFHVR \  SDIMFSDFly Q GH QXHYRV S-ETFRV \  S~ETFRV SRMQFIDBN HQ HVSHRVFX®Y GH
DMV HVFpQEDV ' XUDQM @V ~@P DV VHP DQDV\ HQ HCP DUFR GHCBUR HAR 3, @T * UDQ 7HDWR 1 DARQDO
R 3 71 9IDWR @JWDP RV UHDD DURXDAR FRGAHWRY DFFHVIEGN HQ @ FIXGDG GH $ UHTXISD \ 7 UXAR \
FRQBP RV FRQ © SDWASDFyQ GH S-EGFRV RHOMV\  S-EGFRV GH @ FRP XQGDG VRED H
KISRDF~VIED ( WWRV VRQ FRQAHWRY FR FUHDGRY FRQ @ FRP XQIGDG VRUED H KISRDF-VIED D WDYpV GH XQD
P HRGRBID SDWFASDWD TXH \RP D P X\ HQ FXHQ @ FDGHID GH DFFHVIELEEDG\ @ H SHUHGAD GH BV
S-EQFRV DUMMQMY * UDFAIDV QXHYDP HQM SRU SDWFSDU HWM HV XQ HVSDAR GH FRQYHWDFYQ
QAWWQEGD \ H SBUDRUD TXH EXVFD SURP RYHU® UHSTFDELTEDG GH HVIM WBR GH SU FIFDV HQ @ HVFHQD
DUYAED GH $ UHTXISD 4 XIVHUD \BP ElpQ DSURYHFKDUHWM P RP HQWR SDUD TXH QRV SUVHQOMP RV \RGRV

5REHUR 3DDFIRV +RD D \RGRV VR IXQEDGRU DRRU\  SUIRGXFRUHQ RFDVMRCHY GH @ DVRADAY Q
7HDADQGR 9DPRVFDVL DRV FRQ @ DVRADAY Q UHD@ DQER GMIDRY HYHQRY FX@MDBN HQ HVSHADO
WDAR SHUR \IP ElpQ FRGAHWRY + HP RV KHRKR \BP ElpQ XQD P XHVD CDFIRCDOGH \WDWR \ ~@iP DP HQM
KHP RV UHD@ DGR SUR HARY FRQ HQRTXH VRADO

7KOWV 5LYHD 6R 7KDYV 51lYHDD &RRECDGRID CGH $ UMV 0 XVIFDBN GHO&HQRR CH OV $ UV CH @
8 QYHMGDG &DwW(@D 6 DQ 3DE®R 1 XHWIR REMMYR HV GLXQAUHCDWM \ @ P ~VIED D WDYpV GH QMIDRY



SR HARY DOXCDV YHAHV [P SXODCGRV SRU DUNAV  JIXSRV R SRU CRVRIRV P VP RV 7UDIBP RV CH
IQQRYDUXQ SRFR\ DWP DU® TXH TXHHP RV SUIR HABU $ & OUR GHCDX R \WQHP RV XQD SURIWDP DRy Q

TXH @ GHVDURMP RV FRQ DUADNV GFDBN CDFIRQDBV H IQMEDFIRQDBN

9DQHWD / BIHQD * WDADV SRU MW [QYMBFlyQ SDUD IQMUFDP EIDU IGHDV  FRQDFRY \  IXUMIDV
DAMICDGHY 6R &RRECDCRD CH $UMV ( VFpQEDV \ 9LVXDBNV GHO&HQAR CGH @V $UMV CH @
8 QYHWIGDG & DWITFD 6 DQ 3 DE® \ \WDEDIR HQ H\VM FHQUR FX@UDOGHVGH HO ( QIHQHIDOGHVGH HO
&HMR GH OV $UMV QR KHP RV KHFKR DOR VP LOU D ® TXH XWMGHV KDQ SUAVHQBGR HWM DxR HQ
$UHTXISD 1 RV JXVABUD DSR\ DU\ SDWFLSDUHQ HVIM WMBR GH DRIYIGDGHY - XQR FRQ 5 REHWR HBP RV
SHQDQER KDFHUHOSW[ P R DXR XQ IMIYDOIGFOMYR GH \WDWR ( Q @ FIXGDG GH $ UHTXISD KDFHP RV
EDABQM JHWY Q GH FRQEPRY\ UHGHV \WDMIP RV GH ViXP DURV FRQ GMIQIV RU DQlJ DARGHY SHTXHXDV
R SUYDEV 0 IHQADV P i V SHYRQDV DVXP HQ HM UHR @1JDP RV D FXP SIUP | V REMIYRV\ @UDP RVD
PiV S-EGFRR @ GUEXWEG TXH VH WAQH HQ \RGR HOB HY- HV HOILQDQAIDP HQR 3 RURMR OGR \IP ElpQ
FRRUECR OV DWWV YIVXDBN GHIFHOAR GHVEH XQD JDBUD ( ABP RV DEIHYRV\ D GVSRVIFly Q GH WDEDAU

FRQWMQIP HOM

$GHO7DWD RQD ¢4 Xp \BO ¢&yP R HAVQ' 0 X\ EXHQDV \BAEHV JUDFDV SRUIQVMP H 0 LQRP EWH HV
$GHOP LVHXD HV HAB KDFH VX VWD VR DVHVRID @+ t\IFD GH / HQIXD GH 6 HxDV 3HXDQD SRU
DKRID VR HAMGADQM XQYHWAMIUD \ HWR @IDQGR XQD GFHQRADWUD HQ SHEADIRID 7HQHP RV XQD
DVRADAYQ FRQ @ TXH WDEDBP RV WP DV HGXFDWRV SDUD ©@ DFFHVIEIGEDG GH SHWRQDV VRUEDV
,QFOMHKDV  +HP RV \WDEDIIGR \ D FRQ HO* IDQ 7HDMR 1 DARQDO\ HQ RARY SUR HARY SHYRDBNV
4 XIHR FRP SDMUP IV RSIQRGHV | IVROHUDOXCDV GXGDV VREUH @V SHYRQDV VREDV ( R QA SDUD
DSR DB\ VIQ QQIXQD SUHRFXSDAlY Q SXHGHQ SUHIXQBU TXI] i HQFDVIP RV HQ DOXQRV GHBMN XY i
HQ RIRV (R HVR HVWV EIHQ $\t SRGHP RV LUDYDQ DQGR\ HQFRAWDU® DFFHVIELEEDG SDUD \RGRV &RP R
FRQIP RV FRQ XQD LOMSUAM DTXt TXH QRV HWV DSR\ DQER YHU Q TXH \RGR HOFRQMQGR GH HAD
UHXQy QVHJ DFFHVE®

(PO (VFDJD * WADV VR IQMSUAM GH/ HQIXD GH 6 HxDV GH VRGD ©® YICD FDVLYHQM DxRV XQD
OUD H SHIHGAD \BQR HQHAO P EMR FX@MDOP XVIFDO\ \RGDV OV IRWP DV GH IQMSBUHBFY Q TXH KD\ HQ

GQIXD GH VHXDV SHXDQD ( OWHP SR DYDQI D PX\ USIGR ) H) GH DSRUBUFRQ P IV FRGRAP IHQRV
HWIP RV SDUD FRP SDY

- XDQ &DURV 91@M  YXHDV VIEHY VR - XDQ &DUBY 9@\ DGR ICMAR GHVEH KDFH XQ DxR HO7THDWR

)pQL Dvt TXH R IQYRFRIDGR GUHABP HQM HQ MM SUIR HAR 0 H HQFDQW @ SURVHQEFlY Q TXH
KIFHRQHQ$ WHTXISD \ EXHR HAR \RBE® HQM DEIHWR D HVEXFKDUBRY\  DSUHQGHUGH \RGRV XWNWGHY

* RQID® * XWUH * HQJDO SHUHRAR &RPR BV FRP HQN HAM HV XQ HOFXHOAR GVWMQAGR \ RV
LOMIVD P XFKR \WCHUXQ HVSDFIR GH FRQYHWDFL Q TXH SURP XHYD @ U STFD GH HVWM MBR GH DRIMIGDGHV
DFFHMEBN 3 DD HIR QRV KHP RV UHXQIGR DTXt DOXQRV DIHQMY FXGMUDBN FRQ GMIQRY SHUIBN \
\BP ElpQ P IHP ERRV GH @ FRP XQGDG VRED SDUD TXH GH HWB P DGHD GHVGH @V DSUHQE] DV GH &Y



FRQAHWRY DFFHVIEGN GHO* UDQ 7HDWR 1 DFIRQDO\ GHVGH @ H SHUHQAD GH $GHO\ ( P 1® SRGDP RV
IGHQMEDU RSRWQGDGHY H P DIIQDU GH P DQHWD Pi V FRGAUAD XQ IXAUR GHVHDGR SDUD HOVHRRU
DUYAMER ( OUROTXH REXSDp HD \BLEH HV HOGH | DRMBIGRUR IQMUP HAIDUR HQ XQD FRQYHW/DF Q VREWH
OV DUV HVFPQEDV P XVIEDBV \ @ HVFHQD DMYAFD GH $UHTXISD 0 H IQMUHVD \BP ElpQ UHFRIHUVXY
SHUFHSAIRQHV H LOTXIHMGHV HQ P DWAUD GH DFFHMEITEDG ( QRQFHV HP SHRHP RV

* D, @T * 71 &RQAHYR DFFHME®I GH/ D 3HUIND HQHOFHDWR ) pQL  $ UHTXISD

1RV IQMIVD P XFKR GDBIDUGH P DGHD DEIHWY VREWH @V FDUDRMIMIFDV GH @ HVFHCQD G&FDOHQ
$UHTXISD VX RHWY DMYAD \ @ WHDFlyQ FRQ ®V S-ETFRV &RQRFHP RV HOFHQWR \ HOTHDWR ) pQ
SHRR VDEHP RV TXH $UHTXISD HV XCD FIXGDG P X\ DUNWAD \ FX@MDO 4 XHHP RV SUHIXQEUBN CH
P DQHUD DEIHWY SRUHWEV FDIDRMIMIFDV GH @ HVFHQD DUYAMFD GFDO\ VXV FDP EIRV HQ B ~@P RV
DXRV

-XDQ &DURV 91D 9XHR IQFR \R WQIR SRFR WP SR HQ HOWDWR ( Q $UHTXISD YHR TXH KD\

P XFKRV JHWRUHV SHTXHXRV \ P HADQRV FRP R’5 REHUR / D 8 QYHWAGDG 6 DQ 3 DE® WBP ElpQ SURP XHYH
HM \IBR GH RSFIRQHV FXGMUDBN P SRMIOMY SHIR @ P i V SRSXOU ®TXHP i V@D ® VDD DP HRV
HQ HO7HDWR ) pQ VRQ @&V HYHQRY GH HOMHWQP IHQR TXH TX[ i QR VRQ BIQ FXGMDBN FRP R BV CH
5IFDER 0 HQGR D\ -RUH/ XQD 3UHIXQEQER D ® JHQM TXp HV ® TXH Pi V ®V DADH P H AFHQ TXH
HQ HM IBR GH HYHQRY VH GEH @ YHEDG GH @ TXH SIHQDQMQIIGRY \ VRQ\IP ElpQFyP IFRV\ \RCGR
® TXH GFHQ ® GIFHQ YXODUP HQM SHUR KDFHQ UHUD @ JHQM (VR HWV DD\ HQGR EDVBQM\ QR \BQR
® WP DV Pi V FXGMDBN SRUGHR GH XQD PDCHD $ YHRHV @ 8 QYHWAGDG 6 DQ 3DE® WD@ D
FRCHHYRY MQyQFRV HYHQRY TXH GHEHUDQ @GDUD VDD SHIR QR @D DOAHQ SRUFHQR @D DO
RFKHQW SRU FIHQR SRGUD GHAU HVR GHEHWD DADHUPi V D @ JHQM \ R ® HAWV KDAHQER O H
SUHIXQR ¢3 RUTXp QR BV HIV IQMIHVDQER HWR D @ P D\ RWD GH @V SHYRQDV' ¢3RUTXp" ¢4 XJi SRU



O HGXFDHY Q GH ®&v MYHCHV' 1 R VH GV HQWD D DSUWHHDU® FXGMD QLO GRMD & UWHR TXH WOHP RV
TXH DERCEDUP HRURY WP DV GH GHVDUR@R FXGUDO

* RQ DR * XWUH ,QMHVDOM HQRGQFHV ¢ FyP R KDFHUSDUD TXH @ RIHWS UHVXHQH FRQ @V SHYRQDV
FXDQER HAD \WHCQH FIHWR FDU MU DIMYAFR \  FXG@UDOTXH VH GMBIGFID GH ® Pi V FRP HIFDOR GHO
HOUHWQP IHOR' 0 H SDUHFH IQMMHVDOM ® TXH VH PHQARQD TXJi HVY XQD DSDUHQM GIFRWRP tD
6 HI XUDP HQM GHVGH @ 8 QLYHWGDG 6 DQ 3 DE® WWHCHQ XQD YMly Q SDUMEXDUGH HR

7KDLV 5LYHD - XDQ &DUBY KDRD UHHWHQAD D @ FRQFHWIRY TXH KD YMR GH @ ILOWP yQED TXH
QRVRIRY \MHP RV FRP R XQYHWIGDG <D ® YDP RV D FRP HQBU &RQ UHVSHRAR D HYHQRV TXH \R
RUDQ]R WQHP RV PXDWMRY RAMRY P ~VIFD EDWRFD R HOHQUDP E®I GH / DV +HUWP DQDV / RSHID
\BP ElpQ WHAEIP RV DOHQVDP E®I GH/ IP D GH @38 &3 HOJUXSR EDWRFR HQWH RARY ( WMDKR CR\p WL
KD MIGR SRUD SDQGHP 1D TXH \RGR HOP XQGR KD HAWBIGR HOFHUDGR\ KDQ VDIER FRQ.JDQDV GH FRQUXP IU
WCGR KHPRV WQGR P XFKD DIGHGAD GH S~EGFRR \D WD HQ P-MIFD M|] IOPHQFR P~MED
FROMP SRUQHD P ~VIFD YDUDGD HW ( Q @ XQYHWIGDG SDUD QXHRY DOP QRV KHP RV KHFKR XQ
FRQAHWR GH P ~VIFD FRQi WDV GHYSHD IRINGH®Y W\ ® W FXPEID XQ SURJWDP D EDVBQM
YDUDGR 6 DEHP RV TXH \MQHP RV TXH IRUP DUS~ETFRV\ @ IGHD HV KDFHUSURI UDP DV TXH D\ XGHQ D N30U
IMYHQHV TXH FRQUXP DQ HVSHRWFX®Y TXH VRQ GH FDIEDG / D IGHD HV TXH VHSDQ TXH SXHEHQ HVFXFKDU
\RGED P ~MIED HQ YIYR H LUFRQRAHQER \RGR MBR GH JpQHIRY 6 HIXUDP HQM ® KDEtDQ HVFXFKDGR HQ
<RXWEH R HQ DOXQD SHIFX® SHR QRHQYIYR\ HQRGQRHV KD\ DOR TXH BV SXHGH J XVABU SRUHWP S®
VLGHVFXEUHQ @y SHWD \ GHIR SXHGHQEXVFDUP i V SRITXH\ D VDEHQFy P R VXHQD R Fy P R HV HQ YIYR\
HVR G\ IGF\D D SDWFLSDU

61Q HPEDUR HQ QRYIHP EW \ GFHP EWH \D YHP RV XQD EDV HQ ©® DUMMJAD GH S-EGFRV D &V
HYHQRY ( VWR HV FROMHFXHGAD TX} i GH OV IV R TX] i ®V S-ETFRV\ D ® FRQUXP IHIRQ R HAVQ
HQ XQD HVSHAH GH GMBUR \ SURU DQ RAR MBR GH FRQUXP RV 1RV KHP RV MQEGR HQ / IP D FRQ
JHAWRUHV FX@MUDBN SDUD KDFHU TXH YD\ DQ @ S-ETFRV \ QR VIHP SUH KD\ SUHVXSXHWR TXH QRV
SHUP WP KDFHUXQD FDP SDxD SXEGRMIUD JUDQCH HQ DGR R \WBNMy Q 7HQHP RV DIIFKHV SHUR HV GLtFIO
@UDUD WRED @ JHQM SDUD ICQDUHOWDMR ( Q HVH VHQIER \MQHP RV TXH HP SH| DUD WDEDBUHQ @
SREOFYQ LQDQID ( OSY[ PR DXR P L REMMYR HV WDEDDU FRQ QxRV 7THQHPRV DRV DTXt HQ
$UHTXISD HQ ®V SUP HIRV \  DxRVQXHVRY DIDGRY IXHURQ BV DAXARY\ DGXARY P D\ RV ( VH
S~EQ@R HQ DOXQRV FDVRV R VRQ P X\ P D\ RUAV R\ D QR HVIVQ FRQ QRVRIRY $ KRUD WQHP RV QXHYDV
DRIIGDGHY QUWIIGDV D MYHGHV SHIR WQHP RV TXH \WDEDIBU P XFKR HQ HVR SDUD \MQHU DXGWRURV
@RV QR VRR FRP R XQ HVIXHJ R SDUD GIQDUD VDO VIR SRUBY SURSIRY DUNVARY TXH VH SUHVHQEIQ\
SDUD YHURRDV IRWP DV GH SURVHQBUHBN DAYIGDGHY TXH YD\ DQ GH @ P DQR FRQ ® TXH XVMGHY HANQ
KDFIHQER SDUD KDFHUSUR HARV P i V DFFHMEGN SDUD \RGRY ( V DOR HQ ® TXH KD\ TXH SRQHWBI P V
FDEH| D FUDWIGDG WP SR\ SUHVXSXHWR SRITXH DAQIFIR HVR FXHAD

9DQHWD / BLHQD ( Q $UHTXISD XQR CR WHQH TXH P RYHWH GHOFHORR HV TXH HV UHD® HQM XQD
FIX@DG SHTXHKD \ @ FXE@WD HANV FHQRDG DA 6LHQ/ [P D HWV WRGR FHOADD DGR HQ OV WHJIRQHV D



YHFHV GHAP RV TXH \BP ElpQ SDVD HVR ( Q HOFHQWR GH $UHTXISD VH HQRFD FDVL\RGR HOP HIFDGR
FXGMDO DUYAFR © JHOM QR WV P X\ DFRWXP EUDGD D P RYHWH\ \BP SRFR KD\ P XFKRV HVSDARV
SDUD KDFHU® IXHUD GHOFHORR ( Q/ P D \MQHQ HOTHDWR / D3 @] D HOVAMVQIER TXH DGHP i V VH P XHYHQ
D VXV GMIDBV VHGHV D RARV GJDUBV $ Pt P H HQFDQIBUWD KDFHUHVR DTXt SRUTXH P XFKDV SHYRQDV
VRB DVMMQ DOFHQRR SDUD IUVRE D UAIBIXUDQMY R SRUFRP IGD 3 RUHVH P RIYR WDEDIBP RV GH @ P DQR
FRQ JHWRUHV FX@MUDBN SRUHWP SB KHP RV \WDEDIBGR P XFKRV DXRV FRQ 5 REHWR \ - XDQ &DUBY \
DGHP i VVH YIHQHQ P XFKRV RARV SUR HARY TXH VHIXIHP RV [P SXODQCR

6 REWH & TXH P HQFRQy - XDQ&DU®BY CH @ RIXHWY CRVRRDV \MCHP RV XCD RO XHW [IOWP yQFD HBRYV

VRQ DBP QRV GH @ XQYHWGDG HQ VX P D\ RUD ( Q@ 6 DQ 3 DER QRVRWRY QR WQHP RV XQD HVFXHD GH
DWW QLGH P~VIFD QL\BP SRFR @ FDUHID GH FRP XQEDFIRGHV SHIR GHVGH HO&HQAR GH @ $ UMWV
QRVRIRV JHHIDP RV HM MIBR GH DRIMIGDGHV QR W®& SDUD QXHWID FRP XQIGDG XQYHWABUD  QXHRR
SUP HUP HIFDGR HV $WHTXISD HV @ FIXGDG / H HQUHIDP RV XQD RIHWY YDUDGD\ D\t IRP HQBP RV @
FX@MD \ OV DWWV 0 XFKRV GH HRY FKIFRV VRQ HP StUFRV QR KDQ HWMGIDGR P ~MIED SHUR KDQ HABIGR
HQ EDQEDV GHMGH VX FRBUIR \ TXIHUHQ P DQMQHUHMR HQ VX pSRAD XQYHWABUD / RV DSR\ DP RV FRQ
HQD\RV ® M EDGRV FRQ @V RIXHBV \ DGHPi V BV GDP RV HOEHCHIFIR GH XQD EHFD IQMIWDO
0 RMHPRV HYHORV \ FRAHWRY VRQ P ~MIFRV TXH VRB SXHGHQ HQMDU HQ WDWRY JUDQGHV \
$ UHTXISD VR® WHQH GRV HO7HDWR 0 XQIFISDO TXH VHIXUR ® FRQRAMIM \ HO7HDWR ) pQL  HQHOTXH VH
SUAVHQBURQ KDFH GRV IIQHV GH VHP DQD

7WDEDIBP RV P i V FRQ HOTHDMR ) pQf @ P DQHBQ i JI® HQM SRIXH HV SUYDGR  HV GLtFIOADEDBUFRQ
O P XQHASDIEDG &RQ HBRV KD\ P XFKDV WDEDV \ IUFFIRQHV \  SDUD TXH HOWDEDIR 160 D P HRU ®
KDFHP RV FRQ TXIHQHV QRV @IYDP RV EIHQ \ QRV FRP SUHQEDQ /D P XQESDIEDG VXHB! VHU P X\
EXURFU WD 7RGRV @&V FRGAHUIRY GH @ RITXHWE VRQ JUDWMMRY FRP R @ P D\ RWD GH DRIMIGDGHY VR®

VH FREWD HQ DOXQDV RFDMRQHV FXDQER VRQ FR SURGXFAIRQHY FRP R HQ HOFDVR GH 7HDWDQER / DV
REUDV GH WDWR VRQ Pi V FRARVDV TXH SUMVHOBUVRR XQ FRQFHWR KD\ PiV JDWR SUIRGXFAYQ

HFHQRIWDItD\ Pi V P RYIP HOR QR HV VR® XQD SUAVHQBFY Q VRQ YDUDV IXGARGHV\ SRUMP SRIDGD
7WDHP RV REWDV GH / IP D FXDQGR QR VRQ FRURVDV HODMDGR B Yii WERV @V GFHV HO/RQGR D\t HO
FRWR \H YD HBIYDQGR 7DP ElpQWDMIP RV GH QHI RAIDU® SURGXFAY Q\ HQ HVH FDVR & KDFHP RV J UDMI\R
HQ QXHWIR DXQWRUR TXH KHP RV WDBCR GH DGHXDUR \ ® KHP RV IDAR $KRWD FXDQGR QRV
P RYHP RV D XQWDAR P i V JUDQGH QR HVVEQ i FIOBICDUR HVP i VFRARVR\ \WQHP RV TXH FREWDU SHR
QRWMFRED  VRBV FRP R HV HOAMIWQEDUHQ/ IP D FREWDP RV R VRBV HHHVHSBURP HAR

DXQTXH LIXDAGR VH @D

/ R TXH M HAV IXQARQDQER HQ&XVFR\ 0 RTXHIXD VRQ®V WDWRV P i VtQIP RV GH YIHGHV i EDGRV\
GRPIQJRARIGHVRBRWACHVGH D SHWRQDV &XDQGR WHQHV HOHP SR GH KDFHUYDUDV IXQRRGHV\
SRUWMP SRIDGD \t HWIV GDQER EXHQRV UHVXEBIGRY ' H \RGDV IRP DV DSR R ® TXH GFH 7KDYV HQ @
~@¥P D SDWM GH HVM DxR @ FXWYD KD EDIBGR 1 R TXIHHQ FRQVXP IUHVR HMQ DIRBGRV R TX] i HV
IDWY GH RHWY SHUR KD\ EDWEIQMV FRVDV TXH VH RUHFHQ |, GFOIVR FXDQER HV JUDW QR YDQ 7KDIVP H



FRP HQW TXH HOHYHQR TXH WHDQ DURQ FRP R * UDQ 7HDWR 1 DARCDCHWMYR EIHQ\ TXH SXGHURQP HAU
O WHFHSHy Q GHCS~E@R DTXt HQ$ UWHTXISD

5 REHUR 3DDFLRV 5HD@ DP RV XD HPXHAWB HQHO  \ UHRXHER TXH XQD GH @V FRQFOMRQHV TXH
VDFDP RV IXH TXH HOS-ECGFR @ P D\RUD VHQUID TXH B HYHQRY FXGMUDBN @FDBN HIDQ DEXWICRY
VREUH \RGR GH \WDMR / HV SDUHRD DEXWIGR HVD HID @ UAVSXHWE TXH GDED @ P D\ RUD\ FXDQGR VH
SURIXQA] DED XQ SRFR HQ HI UHVSXHWE WQED TXH YHUFRQ HOFRQMQIGR TXH VH KDRD HQ @V REUDV GH
WDWR ( WR \BHQH TXH YHUFRQ @ IRWP DAy Q GH S~EQFRV\ FRQTXH QR \MQHP RVHVFXHDVDR $ Pt P H
KD SDVDGR \R VR DUNAD\ YHR \RGR IBR GH RIHWP FXGMUDOTXH CR HV @P DD R GR \WAQH HOQLYHOGH
SURGXFFly Q TXH VH GHFHVIMD SDUD VHUHQRHMQGR $ KRUD FRP SV FRQ1 HM)  FRQ QVFRWIFDV EDUAV\
P XFKDV RADV H SHIHQADV  7IHQHV TXH KDFHUTXH XQD SHYRQD WM GHILH VX WP SR HQ DOXCRV
FDVRV VRQ REUDV GH GRV KRIDV R P X\ OUDV (V AtFO\ PiV \RGDYD VLQR KD\ XQD IRP DFlyQ R
HVEXHD TXH SURP XHYD HAR ( Q @ 8 QYHWIGDG GH 6 DQ $JXVUD KD\ XQD HVFEXHD GH D SHUR QR \VH
HQJRFD HQ @ JHAY Q FX@IDO. @ JHQM TXH\ R FRQR] FR VH KD IGR IRWP DQGR HQ HOTXHKDFHUGIDUR + D\
TXH FDP EIDUB! HOFKIS & XDQGR WDHQ HYHQRY GH / [P D @V SHYRQDV SXHEHQ QR FRGRFHUBY\ TXIHHQ
DVHIXUWDWH ELHQ TXH VH WDWB GH DOR GRQGH SXHGHQ LQYHMWVX SOW \ QR VH YDQ D DEXU (V @
FRQFOMyQ TXH VDFR HQ ® ~@P RV DXRV $ Pt PH KD SDVDGR TXH YR\ D YHUXQD REWD FRQ P XFKD
H SHABAYD \ VHQM TXH QR FXP STHIRQ FRQ ® TXH PH YHQAHRQ \ HV SRIXH QR KD\ P XFKRV
SUR HARY DADRYRY

1 RRIRV \MHP RV XQ SIR HAR FRPR FRPHQY 9DQHWD \ ® TXH Pi V IXQFIRQD VRQ @V VDDV
WRBAYDV SHTXHXDV GH D SHYRQDV 1 RV IXQAIRQD EIHQ XQ SUR HAR TXH VH @P D 3 DIDSVIERWY
TXH HV GH \MURU\ VXVSHQVR (VR QRV KD SHIP MZER FDS\BUD JHQM RRYHQ HWEBP RV \ D HQ @ RABYD
WP SRIDAD \ @& TXH P H VRSUHQGH D Pt HV TXH YIHQH JHQM QXHYD \RGR HOIP SR JHOM RRYHQ 1R
YIHQHQ VIHP SUH @ TXH YIQHURQ DQMV <R P H SUHIXQR ¢ SRUTXp YIHQHV D 3DUDSVIFRVY\ GR D RAR
SUR HAR X REUD GH\MDWR' 233 RIXHQRP HDEXWH VRQ P IQXWRV TXH HQOAR D YHUXQD KMRUD\ VDOR
D YHURMD \ PH HQUMHQH \ PH SDUHH HVSHABFXOU YIVXD® HQM \ Ei IEDP HQM SRIXH P H
HOMHHCQH  (V ® P IVP R TXH VXFHGH FRQ HWR TXH FRP HQED - XDQ &DUBY BN HOMHMHH QR BV
DEXUH (V HQFRQADU XQ GIQIXDW TXH HOS~EGFR SXHED WHAEIU i A HOM \ GHAUSHWR P H HAV
JXWBQER YR D BJUAMDU (VR SRUXQOGR CRV YD EIHQFRQHVH SUIR HAR 7HQHP RV SRUIXQRlY Q HOMH

\ SHWRQDV SRUGD FXDQER KDFHP RV HVD WP SRIDGD XQP HV GHMHYHV D GRP IQIR $ YHRHV
®H \WQEHP RVXQSRTXMRP i VRXQSRFRP HQRV\ FREDP RVXQSWRPHARGH D \VRBV

( Q HOFDVR GH ® FRQAHWRY CRVRWRV HP SH| DP RV HQ QKR HVSDFIR SHTXHKRGH D SHORQDV
SHIR QR VXHB! IXQFIRQDU FRP R HQ HOMDWR FRQ DUVARN GFDBN \RFDQGR P ~MIED SURSID / D JHOM QR
FRQtD VDOR TXH VHDQ P X\ FRQRAIGDV + D\ EDQEDV FRP R . DD ) XQN X RADV EDQEDV ®FDBN TXH
HCH VX JHQM \ TXH VDEH ® TXH YD D lUD YHU HIRV SXHGHQDUWIHVIDU FREDDUGH D VRBV 3HR

FXDQER KDFHP RV \WEX\RV GH EDQEDV FRQRAGDV VH @D EDQEDV GH 0 p[ IFR &RE®P EID H IQFOMYH
( VWIGRV 8 QGRV R \WEX\RV GH EDQEDV IQIGMDV / D IHQM YD KD\ XQ S~ETFR TXH TXIHUH YHUHVR SRITXH



BV JXWP HOWPD HV KDFHU XQD EXHD SURGXFAyQ \ EXVFDU EDQEDV TXH WQIDQ XQD EXHD
SHURWP DGFH

$QMV GH KDEHU SURGXAIGR HVM SR HAR FRQ XVIMGHV KIFIP RV @ REWD / D &DX\WYD \ ® \\DEDIP RV
\DP ElpQ FRQ IQMSUAMY\ @& KIFIP RV DFFHME®! SDUD @ FRP XQGDG VRED IXQFRY P X\ EIHQ 1R HID
XQ S~ETFR P DUYR SHRHD XQDVDD SDID ~ SHYRQDV\ IXQARQY ELHQ SDUD FXDMR IXGARGHY 1 RVR®R
IXARY SDWD @ FRP XQEDG VRED @Py P XFKR @ DMQAYQ GH PXFKD Pi V JHQM $ UX] GH H\VD
SXETFGDG P XFKD JHQM SIGy @ P IMP D REWD SDWD S~EGFR JHQHIDO VH HOMUDURQ TXH HVWVEDP RV
KDFIHQGR XQD REWD Dt DFFHME®! \ FDSW P XFKR VX DWQRlQ / XHIR KIFP RV XQ \BXU SDUD H\AD
FRP XQGDG\ QRV SDUHly TXH \HCH XQ SRGHUMDQVIRWP DARUCR VRR SDUD B TXH P DURQ HOBMU
VIGR SDID QRVRRRV P IVP RV WWIYIP RV FRP SDXHURV R\ HOMV TXH HMYIHURQ FRP R REVHIYDGRUAV \ VH
QAMHURQ EDVEIQM  YIHURQ TXH KD\ XQ SRIMQFIDCP X\ JUDQGH 7DQR DVt TXH QRVRIRY FRP R 7HDWDQGR
HBP RV SHQVDQER HQ KDFHUXQD REWD VROP HQM FRQ SHYWRCQDV VRUEDV SRUINXH WHQHQ XQD FDSDAIGDG
JHAWMDO\ FRSRIDOTXH QR @ WHQHQ RUDV SHYRQDV (WM HV XQ SUR HAR SDWD XQ IHAYDOTXH
HVSHUDP RV VH SXHED FRGFUABUFRQ @ 6 DQ 3 DE® SDUD HOBWY[ P R DxR

* RQ DR * XWUH (M ~GP R SXQR TXH P HQARQDWM HVP X\ IQMIHVDQM ¢4 Xp BN SDUHH $GHO
(PI®" (V XQ SR HAR GH WDMR FRQ XQ HQJRTXH GH DFFHMEITEDG TXH IQFRSRIDUD DARMY GH @
FRP XQIGDG VRUED ( CUHR D@ \BP ElpQ HV XQ GBP D HQ P XFKRV GH HARV SUR HARV HV TXH FRP R QR
H MM XQ HVSDFIR GH IRWP DAy Q DRRIDOW@ER R SIRHVIRQDO\ DFFHVIE®! HQRGQFHV VXU HQ DOXQDV
HVWDWI IDV' GH FDSDFMIFlY Q R GH FUHDFly Q GH \B@UHV GH IRUP DFly Q DUYAIFD 3 RAUDV H STFDUGRY XQ
SRFRP i VHWR 5 REHWR SDUD TXH$GHO ( P IO SXHEDQGDUGRY VXV P SUHMRGHY

5REHUR 3DDFIRV &DIR @ \MHP RV \RCDYID HQ SURFHVR GH SURGXFFYQ 1 DFH D SDMWGH HARY
\BEUHV GH \WDWR SDUD @ FRP XQGDG VRED 7HQIR TXH VHUKRQHVR IXLFRQ @ IGHD GH3QR Wb TXp \BQR
SXHEDQ RRUI DUHQ HOBBU  1XLFRQ @ QMY Q GH TXH DSUHQEHUDQ DOXCDV KHUDP HQBV\ WFQEDV
\ WP IQp HOBMUVRSHQAGR + D JHQM TXH \RP y HOB@IUTXH WMQD FDSDFGDGHV H SUAVYDV P HRU
TXH OV GH ® R HOMV <R YHQD GH XQD REWD TXH WDWP RV FRQ @ 6 DQ 3DE® / RV 5 HIDBV HV XQD
REWD ItVIFD FRQ WHV DRRUHY VR XQD P i VFDUD\ HOFXHSR ) XH P X\ IQVSILDGRU HVR KD VIGR ® TXH
P RWDP RV GHVSXpV GH KDFHUHOW®U & RQ HOHTXISR GH 7HDWDQER GIWP RV TXH QR \MQIDQ QDD TXH
HQYIGIDU VR® SX\  HYIGHQMP HQWM VRGR XQ\MP D GH IQYHM DALy Q\ XQ SURFHVR GH YDURY P HVHV SDUD
SRGHUMDEDBUXCD REWD / D IGHD HV KDFHUXQD REUD VROP HQM FRQ SHWRCDV VREDV

$GHO7DUD RQD %4HQ @ TXH VH FRP HQ UHD® HOM HV IQMUHVDQM 6 VH SXHGH \ R FROVIGHR TXH \t
/ D FRP XQGDG VRUED TXIHUWH DRYDU TXIHWH VHUSDW \ P RAMDUVX DWW &RP R\MDWR SDUD TXH DMBV
D YHFHV @V SHYRQDV VREDV YDQ D @V \B@IHV \ YDV D YHUTXH YDQ D GDUP i V TXH OV SHYRIDV
R HOMV 6 LTXIHUHV IRUP DUM GH P DQHUD LQAYIGXDOHQ & P XVIFDOR DRRDOHP SUH W YDQ D SHAUTXH
QI DV \RGRV WV VHQIERY  SRINXH GFHQ TXH HY P HRU ( Q XQD REUD WDWDOW KDFHQ FDQBUR TXH ©
P ~VIED W GHEH JXIDU¢ &yP R YDP RV D KDFHUDV SHYRQDV VREDV' +D\ P XFKRV SUHMIEIRV\ SXHUDV
TXH VH AHUDQ / R ALtAIOHV TXH OV SHYRQDV FRP SUHQEDQ TXH QRVRIRY \t SRAUDP RV KDFHUP | V



FRVDV TXH VROP HOM VHUS~EGFR 6 H GHEHUD FUHDUP XFKR Pi V' QR VROP HQM \B@®UHY VICR \IP ElpQ
KDEOP RV GHOQYHOSURIHVIRCDO 8 Q \B@U QRV TXHED FKITXMR RV JXMBUD DSUHQGHUP XFKR Pi V IU
HYDGI QGRQRV SRFRD SRR VDGH QXHWAD i UHD GH FRQRWV

* D, @T * 71 3 XHEDV WFQEDV HQHOTHDWR ) pQf  $WHTXISD

6t SRGHP RV FRP R FRP HQEEDQ KD\ XQ FRQRAP IHQR SUHYIR \ DOR IQQDWR TXH \MQHP RV TXH HV @
SDUWM JHVXDO. FRBRIDO TXY} i QRV IDAB XQ SRFR GH UMW R SHUR IV KDEIGEDGHY VH SXHGHQ DGTXWL
FRQ SURWD QR VRQ FRDV \BQ GltAGN 3RUHWP SR HQ ® DRWDFyQ FyP R KDFHUHVH FDP EIR
HVFPQFR HOMH XQ LRMR PDR \ XQ LRMR EXHQR ¢&yP R KDFHU HQMQGHU DODXGMRUR GH HARY
GHE®N' $ YHFHV VH SUHRFXSDQP i V SRUD FRP XQFDAlyQ\ GR HQ ® TXH XQR SXHGH GDUFRP R DRRU
( VRV \BGIUHY FRURV GH EDIGI R DRXDFlyQ R GH DMV SOMIFDV Mt VRQ P SRUBQMV SRITXH VRQ XQ
GHUFKR TXH QR VH HV HAUFHQGR ( VRV BV VRQ [P SRUBQMY / HV FXHQR DOR SHTXHXMR \ R
TXHWD EDMUSHR QR WQD RGR ¢ TXp KDRD' 9HD D @&V EDIOUGHV TXH HQFDBEDQ FRQ @ P ~MIED \
FyP R P RMDQ HOFXHBR 7HQD HVDV GXGDV ¢ SRAp" ¢ QR SRAY" 4 XJi KD DOR YHURJ RR\ PH
TXHEDED FRQ HVD IGD ( QRQFHV P H DQP p D KDFHUXQ \BEHUGH EDIBI \ KDEDQGER FRQ FRP SDXHIRV
VRERV TXH VH GHAFDQ D & DMYAIFR BV SUHI XQED Fy P R VH KDFH SDUD EDIOU

&RQYHY EDP RV VREWH OV P HRGRBJtDV TXH VH SXHGHQ FUHDU HQ HOFDVR GHOEDI®! X\M) DP RV HO
WP SR FRQEQGR HQ @ FDEH| D IQMIRWP HQM 7DP ElpQ KDEOEDP RV GHOHVSHR ® TXH KDFH P L
FRP SDxHIR \ R SRAUD FRSIDWR R @ P HRGREBID GH OV OFHV +D\ P XFKDV P HRGRBItDV TXH \H
SXHEHQ XVDUUHDE HQM SDUD HIM IBR GH \BEBIUHY \WWDRDBN R P XVIEDBN SHUR & IP SRUBQM HY \BP ElpQ
HODFFHVR D @ FRP XQFDAYQ 4 XH HOQMSBUAM VHSD GIQIXD GH VHXDV' SHUR GH P DQHUD QDWUDO+ [FH
\DP ElpQ XQ FRWR \ YDP RV JUDEDQER HVFHD SRUHVFHD &XDQGR HIDQ Gi ®IRV P X\ MURV ¢4 Xp
KDRtD HOQMSUAM' 6H SRQD GHW V GH @ F P DD\ QRV IED VRSODQGR \BCFRP R ® KDFHQ D YHRHV FRQ



HOWGBISURP S\MUR DXGIRQRY (P 1O WP ElpQ & VDEH  IQFAMYH KHP RV KHFKR XQ \WB@USDWD QxRV FRQ
AVFDSDAGDG DXAWYD / HY VRSOP RV XQ SRTXMR SDUD TXH VIP SGP HQM WQIDQ @ SDXW\ & SXHEDQ

KDFHUGH P DQHUD CDMUDO6 Dy P X\ ERQMR\ SRAWDQ KDFHUR \BP ElpQ

(PO (VFDYD /R TXH FRP HQI $ GHOHV [P SRUDQM BV \BIUHY VRQ EXHQRV SHUR SRIXH QR SHQVDU
\ VWUPiV DPEFRRV SDID TXH VHDQ SURHVRQDBN HQ @ SDUWW DRRIDO 3RUHWP SB GHVGH @
SDQGHP ID $GHB! KD IQMQIGR QI UAVDUD \BEIHY \ G DUHV GH IRWP DAy Q SDUD SHYRQDV UHI XOUHV
&RP R HQ XQ \BMU SRUHWP S&® VLW TXIHUHV DSUHQEHUFDQR YDV D XQ \B@U\ \M LQFO\ HQ TXIHWHV
DSUHQGHUP DQXDEEDGHV \ \M IGFON HQ $ XQD SHWRQD VRUED B WHQHQ TXH GDUHVD | DAGEDG SRUITXH HY
VX GHHFKR 3HR QR BNV FRUBQ @V DOV BV AFHQTXH QR \ VLOI GHRDQ TXH \t HQRQFHV 3¢ FyP R QRV
YDP RV D FRP XQFDU~ $ GHOGHRD TXH [ED D WDHUVX IQMUBUHAM \ ® GHRDQ TXH HAQWUSUW WQID TXH
SDIDU® P HQXDIEDG <R GHRD 3SHR WL\ R QR TXIHR DRXDU @ TXH TXIHH DRAMDUHY HOY ) DIl
P XFKR FRQRFIP [HQR SRUSDWM GH @V \BGUMBV R GH @V SHYRQDV TXH SURP XHYDQ R GUINIQ HARY
\BOUHY 2 IR GHBMI @IYDUR D & SURHVIRQDOE SRUTXp VRE \BMIHY' ' HEHUD KDEHUXQD IOANEFl QR
XQYHWIGDG TXH DFHS\W D @V SHYRQDV VREDV FRP R HWMGADQMY \ TXH SXHGDQ @IYDU® FDUWHD GH
DUV

* LD, @T * 71 5HHSFAyQGHS-EGFRVHQ/ 63 $UHTXISD

2R SXQR TXH RFy $GHOHV HOGHOIQMSUAM $ YHFHV SDVD TXH HVFRIHP RV XQ LOWUSUHM SRITXH
P XHYH @V P DRV SHRHVP X\ [P SRUBQM @ SDW DARUDAR @ SDW P XMEDOHOXVR GH @V P HVIRIDV
/DIWPi WD HVP X\ P SRUIQM KD\ TXH \MQHUHQ FXHQUB TXH SDUD @V SHYRQDV VREDV © GIQJIXD GH
VHXDV HV HVR XQD BIQIXD XQIGRP D FRP SBAR \WHQHMVIQN[ IV JUDP i \FD HW 7DP ElpQ @ FRVP RYIMy Q
GH FDGD VXD XVAMGHV SXHGHQ KDFHUXQ KHUP RVR WDEDIR DUBXR SHUR VLGR Bl SUWEIQ DWGQRY Q D HVRV



GHI®N« /D YH SDVDED QRV IQMMBURY D YHU XCD REWD WDWDO\ \RGR HUID HVSDXROMIQDGR / H
EURP HDED D * RQY D& GHIR GH ® REWD\ ®l GHRD 3\ D VDEHQ ® TXH Mt \ & TXH QR GHEHQ KDFHU 6 H
@P D HVSDXROMJIQDGR FXDQGER KDEDP RV GH SDOEW VHXD SDOEWD VHKD  ( V FRP R VL TXIMHDQ
WDGXAUXQD RIDAl Q HQ HVSDXRCD IQI@V SHUR SDOEW SRUSDDEW 6 H SIHEH HOHQER HV &P MP R
HQ @ GIQIXD GH VHXDV  SIHEH VHQIER \RB® HQM / D FRP XQGDG VRUED \M @ YD D GHAU\ \M YD D GHAU
SQR P HIGHQMFR FRQHVR  *HVR QRHV SDUWM GHP ' \ DAICDAHQ YH GH FDS\BUD HM QXHYR S-EQFR DO

IICDOW UHFKD] DQ 8 RV GFHQ 3SHIR ¢SRUTXp WLKDL VHKDV'™ (V TXH QR KD\ XD IQMSUHIFY Q
FRUHAD

( V XQWDEDR P IQXFIRVR FRP R GFH 5 REHWR SRUHWP S® KDFHBRWBR P [P R VR® H SUMy Q FRSRUDO
\ JHVMDO SHR QR VP SUH YOV D KDFHU® PMPR 3RUHWP SR $GHOHWBED SOQHDQER XQD
SUMVHQBFl Q GH SRHP DV 1 R HIDQ VXDV HWD Pi V YIYHQRDO Pi V FOMLUEDGRU Pi V FRPRP [P R VH
SRAUD GHU / RV GHP i V FKIFRV IEDQ D KDFHU® SDWM HVFpQED FRQ P DDEDUMP R &UHR TXHKD, TXH
VHUP i V DP EIFIRVRV TXH WQIDQ XQ SRFR P i VV GH SHVR HTRV SXHGHQ ( Q RARY SDIVHV IOARGXFHQ HQ
REUDV GH \WDWR D SHYRQDV R HQMV TXH KDFHQ @ YR GH @V SHYRQDV VRUEDV TXH VHXDQ VRQ GHBEN
IP SRMUQMY/ $GHBI FRP R DVHVRID @+ WD \  FRQRFHGRWD GH VX BIQIXD \ \ R \BP ElpQ TXH WQIR
H SHUHQAD HQ HR SRGHP RV UHFRP HQEDUBI HVIR 3 DVD P XFKR @ GHOHVSDx ROAJ QDGR R TXH FXHQEIQ
Pi VFRQVRERV RIDDADV ( VRV GHB®BN VRQ P SRUBQMV

* RQD® * XWUH (V XQ SIRFHVR OUR \ WYIP RV P XFKRV DSUWHQE] DWV ' HVGH ®V SUP HRV
FRQAHWRY DFFHVIEGN HYDODP RV @ H SHIHGAD ' HVFXEUP RV TXH D ®V S~EGFRV R HQMV GV HIFDQW
YHUD @V IQOMSUHWY HQ HVFHQD SRITXH DGHP i V FRQGN HP X\ EIHQ FRQ @ GQ P IFD GH @ P ~VIFD HQ
YIYR (VXD GQIXD P X\ HVFpQED JHWMDO FRSRIDO\ @V SHYRDV VREDV FRP R SRUMIGRUHV GH @
GIQIXD FOWP HQM VH GDEDQ FXHQIB FXDQER DOR HBED P DO\ DOXQDV SHYRQIDVVRQP X\ H LTHQMV
& IHYIP HQM HCHTXISR VH KD FDSDFMBIGR HQ ®IQI XD GH VHX DV SHIR VLEIHQ HY FIHWR BV UHVXEBIGRY VRQ
PX\ EXHQRV VRQ @V SHYRDV VREDV OV TXH QRV HYDBDQ FRQ P HCRUSXQEM @ SDMFSDFY Q GH B
LOMSUAMY +HP RV DSUHQAGR \BP ElpQ TXH CR VR® UHDQ DP RV QXHMDV DRIMGDGHV HQ HOP DUFRR GH
GHIHKRY FXGMDBN MICR HQ HVM FDVR HQ SDUFXOU\ FRQ MW FRP XQIGDG KHP RV FRP SUIHQAGR TXH
VRQ GHUHFKRY @Y« WIFRV 3 RGHP RV XVDU®V FRQFHS\RY GH QVFDSDRIGDG DXGWYD  SHUR SDUD H\VM SR
GH SUR HARV DIMYAIFRY QRV J X\ X\M) DUWUP ICRV FRP R 3FRP XQGDG VRUED H KISRDF-VIFD' R P IQRUD
@« D

-XDQ &DURV <R TXHID FRVXGBUVLD @ FRP XQGDG VRUED BV DADHQ @V REWDV DOHIR GH & KDUBN
&KDS@ SRIXH GHVGH Dkt VH SRAWD HP SH DU FRQ HVH HWBR 8 QD YH HQ HO7HDWR ) pQ[ WH
SUHVHQBURQ HQ XQ FRGFXWR GH REWDV GH FRBUIR VH SUMVHQBIRQ YDURV FRBUIRV XCD GH OV REWDV
IXH QR KDEDGD\ JDQ ) XH P X\ EXHQD / D IQMSUHADFY Q IXH EIHQ DSOXAGD \MKDER GHKDFH R

DXRV P H DFXHER EHQ\ FRQR] FR D @ SHWRQD TXH HWXYR D FDU R GH HM FRGFXWR GH FRBUIR &UR
TXH VH SXHGH KDFHU TXJi ©V SHYRQDV VREDV YHQ FRVDV TXH D CRVRARV VH QRV SDVDQ 4 X1} |

SUHMBQ P XFKD P i V DWQFly Q D RARYV GHVBGBN  SRAUIDQ VHUP X\ EXHQRY DRRUHV (VD HID P LFRQVXAD
VLHQ J HQHWDOYHQ R GR YHQ REUDV QR KDEDGEV



$GHO7DRQD 6t FOIR $ @ FRP XQGDG VRED B HFDQW &KDUBN &KDST HV XQD GH QXHRDY
ILIXWDV IDYRWBV SRIXH QR KDFHQ |DAB QLMTXIHD @ VXEWNEY R DOXIHQ TXH WM H SOTXH 7DQ VR®
FRQ YHUR DRWDUQRV GD @ LQIRWP DFly Q QHFHVDUD SDUD VDEHU® TXH VIV VXFHAHQGR ( V XQDRRWI] R
VDEH EIHQ VX WDEDR \  GDWM FXHQW TXH QR XVD VXDV ( VR QRV GFH TXH \RGDV @V SHYRIDV \BOQR
VREDV FRP R R HQMV SXHGHQKDFHUER $ KRID FRQ HOMP SR \RGR YD DYDJ DQGR\ KD\ Pi VG ®IR HQ
OV SHIFXOV FREFDQ VXEWX®Y 6 LQRV SROHQ XQD REWD FRQVXEWMEY\ XCD REUD GH & KDUBNV & KDST
SRUP i V TXH KD\ DQ SDVDGR ® DXRV SXHV QRV HQFDQW & KDSED GMUKIP RV P XFKIVIP R GH HM WBR
GH REDV TXH IRP HQE @ IGFOMYQ GH \RGRV QxRV IGFOIVR SHWRQDV FRQ GVFDSDAGDG FRIQUYD
\RGRV ® HQIHQGHQ 6 H DEWH DXQS~ETFR P i V DP SIR«

* LD, @T * 71 3~EGRV GH O FRP XQGDG VRED HQHIVHDWR) pQ  $UHTXISD

* RQ DR * XWUH 6RQH SHIHQFADVP X\ IOMHVDOMY / R TXH QRVRIRY VIHP SUH UHFRP HQGEDP RV HV
SUREDU 6 LSUREDP RV DOR HV SUREDUR FRQ DO~Q SHUIOGH S~ETFR FRQ TXIHGHV KD\ DP RV R TXHDP RV
WHAUXQD BHDAYQ ¢7H IXWY' ¢1 R WM IXWY" &RP R GFH ( P I® VDEHP RV DKRWID TXH KD\ IQMSUWMY
FRQ VIRV QYHBV 3 DUD @1 DUD KDFHUXQD EXHQD IQMBUABFY Q HQ VHXDV GH @ P ~MIED $GHOR
(P 1® FRUNQP H VLGQR HV Dt VH UHTXIHUH GH XQ QYHODYDQ DGR, QMBUABUP ~VIED R SRHVID GRQCH
KD\ P XFKD P HMRWD \ GIQI XDl DIMYAFR QR HV ® P VP R TXH IQMSUABUIQRIP DFly Q SOQD FRP R ®
TXH VXFHCH HQ XQ QRUFHR 5 HTXIHWH \MQHUP XFKD YiMy Q DMYARFD HV XQ QIYHOFRP SBIR \  UHTXIHUH
P ElpQP XFKD H SHUHQAD



$ KR TXIHR GBI QXHYDP HQM @ SDDEWD D 7KDYV \ 9DGHWD \ FRP HQEBABN TXH KDFH XQD VHP DCD
HAMYIP RV HQ @ 38&3 DTXt HQ/IPD SRIXH @ ) DFXGBIG GH $ WMV ( VFpQEDV DFDED GH VDFDUXQD
JXtD GH DFFHMEIGEDG SDUD GRAHQMY ( V XQD IXtD JHQHIDOFRQ XQ HJRTXH GH GVFDSDAGDG \ GDQ
AHWRY @QHDP IHQRY VREW FyP R ® GRFHQOMYV SRAWDQ DEREDU @ SUHVHQAD GH HWGDOMY HQ
VDAl Q GH GVFDSDAIGDG & MUR TXH HY XQD JXtD JHQHIDO. QR KDFH UHHUHQRID QUHAD D @ FRP XQGDG
VRED SHIR DTXt TXHUD TXH P DIIGHP RV \RGRV XQ IXWMUR R TXp FRVDV SRAUDP RV KDFHUGHVGH XQD
IQAMFY Q DFDGP IFD SRUHWP S® SDWD HP SH) DU D P DIIQDU HRY DMVMV GH DFFHVIELGEDG \BQR
GHVCH BV HVSDFRV GH IRWP DFly Q DFDGP IED FRP R ®V HVSDFIRV DIMYAIFRY

+DFH XQRV P RP HQRV 7KDY KDRDV UHHUHGAD D @ IRWP DAy Q GH S-EGFRV\ TXH TXHUWDV KDFHUXQ
SUR HAR HQRFDGR HQ QxRV\ HQMYHCHV 6p TXH HV XQUAR IQIFIDUHVIM SUR HAR GH DFFHMELGEDG HQ
HO* UDQ 7HDR 1 DARQDOIP S@Fy J HQHUDU DOIQMURU GH A IOANYFly Q XQ FDP EIR HQ © P DQHID GH
SHQVDU\ WDEDIBU ( V XQ UAR LOFRUBRUIDU DMMY GH DFFHVIELEEDG HQ XQ FROM R GRQGH OV GHPi V
i UDV QR QHFHVDUDP HQM BV IQMIVD ( V XQD GFKD D @ IQMID UABGRD SHR\DDXR\ P HAR TXH
IQFIDP RV HM FDP IQR FRQ HCBUP HUFRGAHWR DFFHME®! RARY HTXISRV\ D UHFRQRAHQ @ UHBIYDQAD GHO
SUR HAR HTXISRV TXHTX i QR \WQIDQ HAQMbY GH FDP EIDUVX IRUP D GH WDEDIR HQ DOXQRV DVSHRARY
4 XHID SWHIXQEBN 7KDYV \ 9DGHWD FyPR P DIICDQ XWMGHV GHVGH HO&HOAR GH OV $UMV
IP SEP HQBUDOXQRY DMV GH DFFHVIELEEDG HQ HOXWMUR

9DQHWD / BIHQD 0 H KD JXWIIGR P XFKR ® TXH GFH $GHBI ' H FIHWY IRWP D QRV KD DML DCR $
YHHV QR YHPRV PiV D® GH QXHWIDV QDUFHV R GH @ WDEEDG TXH YIYIPRV ( Q HOWP D GH @
XQYHWIGDG QR HVR P X\ DOWQR GH & TXH KDFHQ HQ SUHIWDGR HIBP RV HQ GMIDRY @FDBNV 3 HIR
HQ @ XQYHWIGDG KHP RV \MQIGR DBP QRV FRQ GVFDSDAIGDG FRQR| FR D GRV DOP QRV FRQ GVFDSDAIGDG
YIVXDOTXH @J UDURQ FX® IQDUVX SIRHVyQ 6L\ D \MQHP RV HVH BHHUHQM KD\ XQ SDVDGR GHH® FUR
TXH KD\ FDP IQR SDUD UHFRWHU\ KDFHUR GH @ P HRUIRP D + D\ XQ FDP IR \BQR DFDGOP IER FRQ @
XQYHMEDG FRP R FRQ HO&HQAR GH OV $ UMV 1 RVRWRY VDEHP RV JHIRDU D FX@MD SHUR DKRUD
YDP RV D DSUHQGHU® IRWP D HQ TXH WQHP RV TXH KDFHUR QR VR® SDUD @ FRP XQGDG VRED MICR SDUD
OV AYHYDV FRP XQEDGHV

7KDYV 5LYHD 6t P ID\ R FUR TXH ® DFDQP [FR QR WAQH D~Q HB P ILDGD GH @ DFFHMEIEEDG (R ®
\CH P DSHDGR  &DGD DxR @V IQAMFIRGHV YDQ\MQHQGR XQD SURUGDG R SOQLFDAY Q 6t P H JXBUD
WDVDCDUHWE UHDEEDG D P LMIH SDUD KDEDUGHOMP D\ QRV GH XQ DFHUFDP IHQR GHFyP R® YHQR QR
® YHQ 3HR VLQR HP SH DP RV SRUDOR P RIYDU YHURWDV RSARGHY RRDV IRWP DV FUHR TXH QR VH YD
D DUDQFDU &UHR TXH QRV \RFD D ®V FHOARY FX@MUDGN DUDGFDUFRQ SUR HARY HQIRFDGRY HQ HWR \
TXH VHD GH IQVSILDFly Q SDUD @ SDWHM DFDGHP LFD TXH HQ QXHMR FDVR HANVQ YIGFXDGDV GLHRBP HOM
SRIXH P XFKDV GH @V DRIMGDGHV TXH QRVRIRY KDFHP RV VRQ WDQWHWDBN 6 LQRVRWRY KDFHP RV
DRIGDGHV DFFHMEGN SRGUWDP RV SHAU D\ XG D RADV | DV GH @ XQYHWGDG SDWD KDFHU DOR
FROMQR $\Mt HAWR VILYH GH IQVSILDAYQ\ GHVGH @ FRQFHSFlY Q GH @V FDUWHIDV \H SXHEH GHVDURMU
DOR $\t FRP R HWRV FRQAHWRY TXH KDQ YHQGR GDQER XWMGHY WHQH XQ WDEDIR P X\ IXHWM SRU
GHW V GVGH B HQD\ RV GH IQMSUHABFYQ GADEIDUH IQMIFDP EIDUIQRIP DFly Q FRQ @V SHIRDV



TXH & YDQ D IQMBUHADU 1 R P H IP DIICR WCEDYID FyP R VHUDQ & HQVD\ RV SHIR [P STFD XQ WHP SR
SDUD SRGHUDUWP DUHVD P DWUD GH \BORWP D TXH IXQARGQH SDWD \WWCERV 3RGHP RV R GHEHP RV HP SH DU
SRUDOR

* RQ DR * XWpUH 4 XIHR P RADUBN XQDV IRRV GH &V FRQAHWIRY GH $ UHTXISD $ TXIHQ YHQ YHWIZER
GH QUWR \ KDFAD @ GHHKD HV 5 REHIR 5RDV IOMSUHWM VRER GH B FRQAHWRY DFFHMEGNV
UHDO DARV HQ $UHTXISD HV XD SHYRQD VRWED \ RIDDAD <D P HQARQDED $GHO® QYHWAGDG CH
SHUIBN GH @ FRP XQGDG VRUED ' HW V GH pO KDFID HOFHQAR YDQ D YHU® SUR HFFly Q GH 5 REHUIR HQ
XQD SDQEB@ JUWDQEH SDWD TXH DTXH@Y TXH GR HARQ FHUIFD GHOHVAHODUR & YHDQ EIHQ ( Q @ RWD
SDQE@ KDAD @ GHHAKD YDQ D YHU®Y VREUMINEY TXH JHQHUD XCD DSTFDF Q JUDMMY 7REDV OV
GFXFIRQHV SDOEWV SIRRFROUAV \ GMDV GHOUHSHURUR VRQ DFRP SDx DEDV FRQ VREUAMY®Y 5 REHIR
DGHP i V HWV XVDQER XQ FKDBFR YIEUDRUR TXH ®f SHP M VHOW®Y R RV JpQHIRY P XVIEDBN H
LOAKP HQRV DP SOLFDGRV D WDYpV GH GLIHHQMY SXQRV GH YIEWDFRY Q

* D, @T * 71  &RQAHWYR DFFHME®! GH/ D 3HUND HQHOYHDWR ) pQL  $ UHTXISD

/ RV FKDBFRV YIEDDRURY VRQ KHUDP HQBV \MFQRPJIEDV TXH VHIXIP RV GHVEXEUHQGR  TXHUP RV
DIMFXOUFRQ @ DFDGHP ID VREWH \RGR FRQ® P ~MIED SDUD TXH @V XVXDURY GH B FKDBIFRV DSUHQEDQD
FRORAHU\ GMIQI XIUBY JpQHUIRY U RV H IQAKP HQRV P XVIEDBV 8 Q IQMKP HQR GH SHIFXWly Q YIEWD
QIHHOM D ® YR SRUHWP S® \ \RGR HVR SXHGH SHUFEILYH\ GMIDIXILYH D WDYpV GH BV FKDBFRV
1 HFHVABP RV XQD IRWP DAl Q Pi V P XVIFDOHQ DO~Q VHQIZR SDUD SRGHUP D) [P 1} DUHOXVR GH ®
FKDBFRV HVD HV @ \BWD TXH WQHP RV $KRUD 5 REHUR IXH DFRP SDXDGR SRUS XW ( VFDJD WX



LOMSBUAM IXID D TXIHQ SXHGHQ YHUHQ @ VIXIHQM IRR $GHBI ( PO FUHR TXH HV IP SRUDQM TXH

SXHEDQ H STFDUHQ HIM P RP HQR HQ TXp FROMAM HAB P HRGRBJ D GH IQMSUHBFY Q HVSHR\ HORO
CH O IQMSBUAM I XD

$GHO7DIDJRQD /R TXH KPRV YMR HQ @ IRR HOTXH HAWV SDIDGR HV XQ LOMSUAM TXH YD
FRP XQFDQGR \ GDQGR @ IQRWP DFlyQ GH @V FDGARGHY ( OLOWUSUHM SXHGH VHUVRIER X R HOM ®
IP SRUBQM HV TXH GH @ IQRWP DAyQ\ QRV KDID VHQWWRCER ® TXH @ P ~VIED ® KDFH VHQD XQ
R HOM 5REHWR SRUHWP S& RIDQ D\ \WHQH EXHQRY VARV DXGWYRY 6 H KDQ WDEDIGR \ D \RGDV OV
FDQRRQHV SUAYIDP HQM HQWH 5 REHWR \ 5 XW SHUR QR HV TXH 5 REHWR FRSIH \RGR ® TXH KDFH 5 X\K
/ D YHQED HV TXH 5 REHWR WHQH UHARY DXGWYRV RUD KHUDP IHQW [XH HOFKDBFR YIELDRUR TXH ®
DIXGQ/ 7XYR TXH P HP RU DU\ DSUHQGHWH FDVL\RGDV @V GMDV GH @V FDQRRQHV SDWD TXH \WMQID @
@EHWYG GH JILDUO FDEH D\ QR GHUGV GMDV KDFHUE CDWMUDO. QR HABUBQ SHQGHQM GH @ IQMUSUHM
JXtD SRIXH HQ HAM FDVR @ IQMSBUHAM R HOM HV HVR VRB XQD IXID 1 RVRWRV YHDP RV TXH 5 REHUR
VIHQGR VRER SXGR WDEDIIU @V FDGARGHV $ QRVRWRY FRP R FRP XQIGDG VRUED QRV P Ry P XFKR
SRIXH WL pOSXHGH SRU VXSXHWR TXH CRVRWRV \BP ElpQ SRGHP RV KDEDPRV GH HW\R GH @
DFFHMELEEDG GH YHUD DOXIHQ GH @ FRP XQIGDG DKt DUWED\ TXH QRV UHSUAVHOM $OXQDV SHYRQDV
VREDV QRV GHRDQ TXH TXHWDQ HAWBUDWED HQ HOHVFHQDUR FRP R 5 REHWR FRP R IQMUSUAM (VR HV
ERQMR QRV DQIP D FRP R FRP XQIGDG ( Q HVWM FDVR pQXH HOBUP HUR TXH @ KDFH GH P DQHUD DEIHWY HQ
XQHVSDFIR JUDQGH DXQTXH\ D VH KD KHFKR DQMV HQ RUDV DAMGDGHV

* D, @T* 71 ,QMSBUAM IXID HQAG P IFD GH IQMSBUABFl QHVSHR $ UHTXISD



(PO (VFDYD ( VM HV XQWDEDIR GH ®V GRV IQMSBUHMY 5 REHIR\ 5XW 6 H XUy @ IQMSUHBFYQ
HVSHIR SHUR KD\ P XFKRV GHVBEBN TXH KD\ TXH \WQHUHQ FXHQI 9DP RV HQ XQ SURFHVR GH DSUHQE] D

SRUHWP S® TXH HOIQMSBUAM GHOHVFHQDUR GHEH HQFDIBU FRQ HOJWXSR R SURSXHWE P XVIFDO 3 RU
HWP SB XQD FDQEQM TXH HV P i V GXBH R HQFDID FRQ XQ LOMSUAM YD Q HY FRP R TXH SXVIHIDV HQ
GREDM XQD YR GH XQD P XMIUP XFKR P i V JUDYH / D IGHD HV TXH @ HP RAly Q FRUSRUDCHJFDW FRQ HO
DUMAD 3 RUHWP SR FRQ/ D 3HUND TXH IXHP ~VEDP X\ PRYIGD P X\ GH M HQFDIED P XFKR FRQ
5 REHWR SRITXH pOMQH @ VRQUVD QDWUDOIQQDWY HQ FDP EIR FXDQGER @ P ~VIED HV \WMM QR ®1 VDB \BIQ
EIHQ HOURAR GH WMM D 6 H GHEH EXVFDUD DOXIHQ TXH HQFDM ( VH KD MIGR HOGHB@®! VL XCR HV
SHYSIFD] ( Q @ IQMSBUABFY Q HVSHR TXIpQ WDED Pi V' DXQTXH QR SDUH FD HV @ IQMBUHM TXH
HV DEDR FRP R HI HWV VHQIIGD DADGR GH XQD P XGAXG GH SHYRQDV 5 REHWR VH SXHGH SHEHUFRQ
O P~MVED\ VXV YIEDDARHV FRP R XQ R HQM TXH VIP SBP HQM QR VH YD D FRGFHQADUHQ @ P ~MIED\

\D KD\ PXFKDV OFHV P XFKRV GHB®N TXH SXHGHQ GMADHU DOIQMSUAM VRER ( QRQFHV HO
LOMSUAM XD GHEH KDFHU®Y JHARV \ OV VXDV Pi V JWDQGHV P V P DUFDGRV SDUD P DQMQHUHO
FROBAR SDUD P RAMDU® TXH WIXH

$KRID SRUHWP SB DOXQRV FDQEQMY VH HP RARCDQ\ FDPEIDQ @ BMD $ Pt P H SDW HVR HQ XQ
FROAHWR TXH © FDQBQM VH FRUXQAy \ HP SHy FRQ® VHIXQED HARID ( QHCP RP HQR WHQHY TXH
DEDS\WUWN SDUD TXH VH HOMQED ( V XQD ERQWY H SHUHGAD SHR FRQ P XFKRV DSUHQE] DWWV &RP R
QFH* RY DR \RGR HV XQ SURFHVR GH DSUHQE] Divt SDUD EXVFDUD H, FHBIGRD

* RQD® * XWUH * WADV (PO \ $GHO9DP RV D IWWFHUDQGER VHIXWDP HQM DOXCRY GH XWWNMGHV
WHQHQ Pi V FRP HQBURY R SUHIXQBV 0 LUHFRP HQGEDFly Q HV HYDODU FOWR GHVGH @ SRVIFly Q GH &Y
H SHURY HVSHADDABY \  SHYRQDV UHVSRQUDEBN GH BV SUR HARY SHUR \BP ElpQ GHVGH @ SRVIFly QGH
®V S-ECFRV 3RUHWP S® HQ $UHTXISD TXIMP RV SUREDU @ VREUHMYOF Q DXVRP i WD SHIR FRP R
KDEtD SDUWMV GH @V GMDV TXH HIDQ GHP DVIDGR U SIGDV QR VH SXGR FDSWUELHQ \ ID@ HQ DOXQDV
SDUMV QRV GP RV FXHQW HQ HOP RP HQR SHUR P ElpQ \WYIP RV XQD P XHWWD GH SHYRQDV TXH
SDWFSDIRQ GH ® FRQAHWRY \ FRP SBAIRQ XQDV HPXHMBV YLWDBN (Q @ VHFFyQ CH
UHFRP HQGDARGHY GH @ HQFXHWE DSDUHFH D P DQHUID GH @XYID GH SDDEWV FRP R UWHFRP HQEDFly Q
FHOADGVXEWWX®Y  ( AR QRV D\ XCGD D \RP DUGHRAMRQHV GH P DQHD Pi V VHIXUD\ FOWD 3 DUD 7 KNI
\D QR KFPRV @ VREUAMMOFlyQ DX\WPi WD MQR SDVDP RV V@EH SRU VIEH FDGD SDW GH OV
FDQFIRGHV +R HQ@GD HV JWDFRVR SHIR D YHRHV GHAP RV TXH BV S~ETFRVVRQP i VIQIHBN YHQXQ
SHTXHXR GHBE@R TXH QR BV JXWY \ \D QR ® TXHWHQ TXJi SRIXH WQHP RV PiV HAP XBY XQ
DEDQER Pi V JUDQGH GH FRVDV TXH HBUIU 8 Q SHTXHXR GHVBE®I FRP R TXH HOGH VHIXUGDG QR \M \\DWY
EIHQ R QR \M KDE® ELHQ\ D P DQFKD XQ SRFR @ H SHUHQFID 0 WDQGR HVRV SHTXHXRV GHB®N KHP RV
®JWDGR \BP ElpQ TXH HOIQAFH SURP HAR GH @ H SHUHQAD YD\ D VXEIHQGR GHD SRRV ( VXQSWR HAR
FHOMDGR (R HQ @ FDQUEDG GH S-ETFRV \ GH FRAHWRY MR FHOWDGR HQ @V SHWVRQIDV \ VX
H SHUHCGHD

<D HBP RV FRQ @ KRWD SHR TXHWD FHUWDUHAR UHSIMIHQER TXH QRV IOMIVD P XFKR WDQUFUEIUHD
FROYHWDFA Q\  SRGHUD D AVSRVIFly Q GH @V SHYRQDV IQMIHVDEDV (R SDUD TXH FRQR] FDQ DOXCRY



GA@NV Pi VGEHOH SHIHCHAD 7RCRHAR QRV SDUHFH P X\ YDIRVR @& TXH \BP ElpQ TXHHP RV IP SXODU
HQ @ JHlY Q FXGMUDOVRQ BV HVSDHRV GH FRQYHYWDHY Q HVSDFIRV GH AL ®IR SDWD FRP SDMWFIHHP RV
TXHVRQP X\ IP SRUBQMVP i VD® GHVROP HQM KDFHU KDFHU\ KDRHU

7KDY 5LYHD $JUDGH FR O IQviMEFy Q\ D \RGRV KDEHUFRP SDMER GH P DQHWD DEIHIB \ MQRHUD VXV
H SHUIHQADY HAR SUHI D FXDOXIHUSY [ 1P D WHXQly Q SDUD SRGHUVHI XIUVXP DQER HMXHJ RV ®&®JWDU
Pi VSR HARY VP IOUHY HOBBY[ IP RDxR 0 XFKDV JWDHDV SRUD IQYMUFY Q

- XDQ &DURV $JWDCH FR @ IQFIDWD * RY DR P X\ EXHQD $JWDGH FR D VRGRY SRUVXV FRP HQBURV\
FRQRAP HQRY <R QR Wb FXi QRV FRBJIRV SDUD SHYRQDV VREDV KD\ HQ $UHTXISD SHIR VLHV TXH ®
KD\ SXHGHV FRRUEIGDU FRQ HIRV SDWD TXH FRQR] FDQ HO7HDMR ) pQ \ ®V IOV D TXH FDP ICHQ \
SDVHHQ\ VH DQP HQ D HWYADUDOR GH \WDMR / D IQFIDWD SRGUD VD@GHCOP VP R FRBUIR FRQ REWDV
GH \MDMR [tVIFR 4 X[} i VH SXHGH HP SH DUHQXQD VDD SHTXHXD\ FUHRHU KDWE TXH @0 XHQ DOTHDAR
) pQ[ ,IXDOHQFDQEGR TXH FRQR FDQ YHDQ\ SDVHHQ SRUHO) pQ[ \ TXH YHDQ TXp VH VIHQM HABU
SDUDGR HQ HAHVFHQDUR * UDFIDV QXHYDP HQM

9DQHWD / BIHQD 8 QD FRQVXEW \ R QR SXGH DVMIWD BV FRGAHWRY HBED HQ/ P D FRQ XQ DVXQR
FX@MDCHQ @38 &3 8 QD SUHIXQW ¢ &y P R BV IXH FRQ HO5~ETFR HQ VXV FRQFHUIRY!

* D, @T * 71 &RQAHYR DFFHME®I GH/ D 3HUND HQHOFHDWR ) pQL $ UHTXISD

* RQ DR * XWUH ( Q $UHTXISD WYIPRV Pi VS~ETR TX]i SRIXH ® FRFIHWRY IXHRQHO  GH
QRYHPEWH \ ® GH 70MR HO GH GFHPEWH PiV FHFD D OV IIBMBV ) XH Pi V |i AOJHQHDU
FRQYRFDWRUD HQ $UHTXISD ( Q DP EDV FIXGDGHV FRQYRFDP RV DOHGHGRUGH  SHYWRQDV  HQWH HWV



SHYRQDV VREDV /D SIRPRAyQ \ GAXMyQ GH ® FRQAHWRY [XH EDR HOQRP EWH 3& RQAHIR
$FPHME®! 0 XFKD JHOM SHQW TXH HUD XQD DPIYICDG VROP HQM SDUD SHYRQDV VREDV \ QR HWD
UD® HOM Dt ( VH IXH XQ A®P D TXH HQUHQWP RV SRIXH VL VDR EDP RV HOIOHUVROP HQM FRP R
FRQAHWR GH / D 3HUND \ DEDIR HQ SHTXH R *DFFHVIE®I GDED @ [P SUMy Q GH TXH HWEDP RV @IDQGR
XQ FRGAHWR GH / D 3HUND \ HQ UHDEEDG TXHUWDP RV TXH GHVEH HOMY® @V SHYRCDV VH HP SIHFHQ D
|DP LCDU} DUFRQ HM \WUP IQR QR TXHUDP RV @1 DUD XQD P XGMYG SHUR Mt D SHYRQDV P i V HVSHRIEDV
FRP R TXIHGHY HIBP RV DTXt FRQYHWDQGR ( Q W IDVH EXVFDP RV HOIP SDPR D QYHCFXDDMAYR P i V
TXH D QYHOPXDQMAMYR HVD HUD XQ SRFR @ SUHP VD GHCBUR HAR HQ HRV FLXGDGHV

9DQHWD/ BLHQD ¢< FyP R KDFHQ SDUD FRQYRFDUD B FRP XQGDG'

* RQD® * XWUH /R YHQP RV \WMIHQGR GAMGH KDFH DxR \ PHGAR 3UPHR \WDEDWBP RV XQD
FROYRFDRUD QUHAD CR RV VHIXIDQ HQ UHGHV VRADBV / R TXH HABP RV WDBIQGR GH KDFHU\ D HQHO
HV IRP HQBUP | V @ DXWRQRP tD ' H KHAKR KD\ SHYRQDV TXH HMQ YROIHQGR WQHP RV XQ
GH S-E@FRV GH @ FRP XQGDG VRED TXH BUUMD\ XQ GH QXHYRV S-EGFRV GH HWB FRP XQGDG
( VD HV @ WHDFly Q TXH QRV J XV P DQHBU HY GHAU VHI XIP RV @1 DQGR D QKHYRV S-ETFRV SHIR KDL XQ
SRUFHQIM [P SRUDQM TXH UHRED SRIXH BNV I XY @ H SHIHGHAD LOFGVR P XFKRV YIHQHQ GHVGH P X\

GRY

9DOHWD/ BLHD ¢( QRGAHV Ei VIEDP HQM HM SUR HAR HV SDD @ FRP XQGDG VRED'

* RO DR * XWUH 1R HV SDUD \RGRV 7HQHP RV D @ IHFKD DOHGHGRUGH P ICSHWRQDV R\ HOMV TXH
\DP ElpQ KDQ SDWFSDGR GH HAWR \ TXH GH KHRKR GHMVIBFDQ HQ @V HQRXHBV TXH VX SDUM | DYRUMY [ XH
O IQMSUABFlY Q HQ BIQIXD GH VHXDV ) XH XQ JUDQ GHVEXEUP IHQR ( V IQMIHVDQM SRIXH FRQ HARY
DMV GH DFFHMELGEDG \BP ElpQ J DQDQ &V DMYARV SRUITXH IQQRYDQ FRQ VX SURSXHWE \ DGHP i V VXV
S~EQFRV GAMIBFDQ P XFKR HOMP D GH @ IQFOMy Q @ DFFHMEIIEDG @ GIQIXD GH VHKDV @V SHYRQDV
VREDV HOMH RARY ' HKHFKR HVR SDVy FRQ/ D3 HUND @ SDUWM IDYRUD GH BV S~ETFRV R HOMV [XH @

IOMSUABFY QHQ/ 63

9DQHWD / BLHQD %HQ JUWDADV HVDV HIDQ P IV GXGDV SDUD SRGHUVXP DU\ R WHD® HQM DOR TXH
DSRUM \ TXH HAWY HQ PV PDCRV * UDADV SRUDYMDURY \  FRQIBU FRQ QRVRWRY  SRU KDEHIRY
FRQYRFDGR D HM HQFXHQAR <R KH DVIMIER EDVEIQM D @V DRIIGDGHV TXH KDFHQD® HQ/ P D SHR
QR FRQRAD HVIM SUR HAR FRQ @ FRP XQIGDG VRED 0 HIXWB P XFKR\ FUHR TXH HV EXHQR UHSTFDUR HQ
RIRV GUDUHV HQ RARY GMIARY GH/ P D\ REYIDP HQM HQ @V SURYICFIDV ( AP RV IHIFHV QRVRARY FRQ
VXV FRGAHWRY HQ$ UHTXISD GHEHUD UHSTFDU/H HQ RWRV O DUV

5REHIR 3DDFIRV 1DCGD Pi V TXHR DFRRBU\ DIUWGHHUD \WWCERV SRUHVE UHXQy Q TXH P H SDUHRH
QHFHVDUD FDGD YH TXHKDL HVAM PR GH HYHQWRY SDUD SRGHUFRP SDMYA  DSUHQGHUGH @V H SHIHQHDY
GHWCERV &RQYHYDQER FRQHQJWXSR / D 3HIND  SDUD HBRY KD MCR HAHYHQR P i V IP SRUBQWM TXH KDQ
WACR SRUR PHQRV HV & TXH P H KDQ KHFKR @UIDUD Pt FRP R TXH KD MGR HOHYHQR TXH GV KD



P DUDGR\ HVR TXH HBRYV KDQWEBQHDGR | KDQRFDGR HQ JUDQGHY GFDBV ( V TXH QR SDVD FRP R HIBR
PH GHRDQ QR SDVD SRU XQ WP D GH FDQIZEDG MQR SDVD SRUHOFRQMQGR SRUHOWP D GH VHU
DFFHME®! < HV AIHUR ® TXH FRP HQBEDV W P XFKR S~ETFR FXDQER KDRD @ FRQYRFDRUD HQ UHGHV
GHVGH OV BGHV GH 7HDADQGR QRV SUHIXQEDQ ¢TXp HV XQ FRAHW DFFHME®! /D SDDEWD
DFFHVIE®! \RGDYED HV UDUD SDUD HOS~E@FR HQ JHQHDO

$GHO! 7DD RQD * WDADV SRUIQMBACRY \  GHIWGRY FRP SDMY XQ SRFR GH IQRWP DFyQ HOWP SR
VIHP SUH TXHGD FRWR HVSHUR TXH VH KD\ DQ @IYDGR LIGHDV TXH VH SXHEDQ GHVI®VDU\ TXH WIDP RV
OFKDQER SRUD LIXDGDG GH GHHKRY 8 Q X R KDEHWBRY FRQRAGR\ FXDIXIHUFRVD\ D VDEHQ TXH
QRV SRGHP RV HFRQADUHQ @V UHGHV VRADBN

(PLO (VFDYD 0 XFKtVIP DV JUDADV SRUQYMBP H JUDADV* RQY DR 6 p TXH GH UHSHQM KDQ TXHGDGR
XAV VREH ® @+ t\IFR HOHQIRTXH \ © FRVP RYIMyQ GH @ SHWRQD VRUED &XDIXIHUFRVD TXH
QHFHVIMQ SRGHP RV VHIXIUHQ FRQBPR \WQHUXQD YIGHR®P DAD R VIP IMUSDUD VHI XIUIP SXODQER @
DFFHMEIGEDG
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