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' IWHFAXQ* HQHUDAEH' IMFDSDAGDG GH @ P XQFISDOEDG GH & XWERED
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&ROME HQ HODEREDW VHIXIP HQR \ DWWMGFAD D SHYRQDV FRQ GHIEHQAD
QWDSDAGDG H IQFDSDAGDG  HQ VWDAxQ GH YXQHDEIEDG VRAR HARQ<P IFD
KDEMDFIRQDO. VDQUIUD &RP R SOQ GH WDEDIR VH UHD@ x XQ UHBIYDP IHQR GH YLYIHQEDV
HQ @V FXDBN DOXQRV GH VXV IQMI DMV VH HOPXHRDQ HQ VIWDFIXQ GH QVFDSDAGDG
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/ D SWPI¥D VH GAVDUR® HQ/ D' WHFFAXQ* HQHDOGH ' IVFDSDAGDG GH @ 0 XQESDIEDG
@H &*WERED TXH HV XQ RUDQVP R SYEGR TXH EXVFD SURP RYHU® IGQFOMxQ VRADO\
P HRIDU® FDIEDG GH YIGD GH SHYRQDV FRQ GVFDSDAGDG ( OREMMYR GH @ ' ILHFAXQ
* HQHDOGH ' IVFDSDAIGDG HV HODEREDM VHIXIP IHQR GH FDVRV \  DVMMCAD D
SHYRQDV FRQ GWFDSDAGDG GxQGH VH HYDYYDQ OV FRQAFIRGHV GH DFFHVIELTEDG \
KDEMVELGEDG GH VXV YIYIHQEDV IGHQMEDQGER @V P HRUDV QGHFHVDUDV SDUD DVHIXUDUXQ
HQORIR DGHXDAR\ QIR

/D ' WHFFIXQ * HQHDO GH ' \VFDSDAIGDG WDEDW® GH P DQHID DWEXDED FRQ @
6 HFUABUD GH 3 RG¥DV 6 RADBV \ ' HVDURT@R + XP DQR TXH EXVFD @ FRQFUHFIXQ GH
XD FAXAG IGFOMYD GHVDUR®QGR SRANDV IQMYHARIDBN D SDW GH @
IQFRIBRUDFIXQ DAYD GH @ FIXGDEDQD HQ SUR HARY SDWFISDWYRY FRQ HOILQ GH
IRWIGFHU HOWNER VRAIDO $ VX YH WDEDBQ GH P DQHID P DQFRP XQDAD FRQ @
' IWHFFXQ GH ' IMFDSDAIGDG H ,QFOMxQ VRFIDOTXH EXVFD FRQFUAIU XQD FIXADG
IQFOMYD GHVDUR®QGR SRANDV IQMYHARIDGN IQAD H LW XEHWDP HQEBN
SURMFFLxQ LQMJ UDOGH @V SHYRQDV HQ VIWDFIxQ GH GVFDSDAIGDG D 11Q GH SURP RYHU
\ IDFDBU VX DXWRQRP @ DFFHVR \ VX IQFOMxQ HQ &V GLIHHOMY CPEMRY $ HWD
WP ELL Q VH VX VXPD @ ' IWHFFAxQ GH $ WEXOFIxQ SDWD @ ,QFOMxQ  DUEXOU SDUD
IQFOIU VH \RP D HODERWEDW VRADOXQUIUR KDEMIFIRQDOTXH WAQH TXH YHUFRQ @
SUREGP QWD GH HQHWP HEDGHV FKQEDV GHIHQHIDWYDV GDEHWV 9.+ HW  WWHQH
FRP R REMMYR GDUUHVSXHWIV FXDQER XQD SHYRCD WHCH XQ SUREGP D GH VDOG

/ D GUHFAXQ\WDEDID P XFKR FRP R SXHQM ,QAMMFIRQHY FRQ@V IDP IDV @ P D\ RW GH
OV SHYRQDV TXH WWHQH XQ MBR GH GHIFHQAD YDQ D FHQMRY GH UHKDEIDBFIXQ CH
UHAVP D HQRGQFHV VX WDQWP IVRUHV FROMGHEBY HQ DOYQ SIRIWDP D SUR HAR TXH P GV
DGHDQM @ KDFHQ D WDY] V GH @ IOAMEFIXQ \BHQHQ XQD VHUH GH DRAMGDGHV P ¢V D@
GHOQUD GH WDEDR VRADO DFFHVR D @ FRP XQEDFXQ QUD GH RUHQEFxQ \
DVHVRIDP HQR\ UHDFIRQHV IQAMMFIRQDBN
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/ D SICRWED FROWMME SUGQRSD® HQM HQ HOGVHCR GH XQD KHUDP IHQW TXH QRV SHUP 1\
WDEDBUHE VDIED D \MUMRUR H LUXQUEDQGR IQRWP DAxQ SDUD TXH GHAVSXI V D WDYT V
GH XQ WHBIYDP HQR GRQGH \H HYDODIRQ OV FRQAERQHV GH DFFHMEEEDG \
KDEMVELTEDG GH YIIHQEDV GH SHYRQDV FRQ GVFDSDAGDG H LQFDSDRIGDG HQ VWDAXQ
GH YXQHDEI@EDG VRAR HARQXP IFD KDEMIAIRQDO, VDQUIUD < HQ EDVH D @ GHP DQED
GH MV IDP IOV VH WHDO x XQ FxP SXR \  SUHVXSXHWR SURU DQGR @V P HRWDV
QHFHVDUDV SDUD DVHI XUDUXQ HQRUR DGHRXDER\ AIQR
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2 EMMYRV SLRSXHWRV
2 EMYR GHWDEDIR FRQVIMI¢ HQ HYDODUDV FRQAFIRQHY GH DFFHVIEIEDG \
KDEMYEIGEDG GH OV YIHQEDV\ HVSDARV SYEGFRV J DUDQUWY DQGR XQ HORUR AR
SDUD @V SHYRQDV FRQ GHIFIHQADV

$ PWYLGDGHY UHD@ DGOV

3 DWFSDP RV HQ XQD FDSDRMIFIXQ EUQEDAED SRUD ' WHAFAXQ * HQHDOCH
' \VFDSDFIGDG GRBED SRUO GUHARD JHQHDO 0 DU ( @D 0 DMGH 2 \WWH®R ( Q HM
\D®U VH DEREDIRQ OV JHQHDIEDGHY \ HOWDW DGHRXDGR KDAD SHYRQIDV FRQ
QVFDSDACDGH STFOQQARQRV. GAVGH X SDIDAJPD VH HQRFD DRXMDE HOM O
QVFDSDAGDG\ FXQBNV IXHURQ @& SDUDA] P DV DQMIRUHY (D SUHSDUDFLXQ QRV SHUP 1\l
UHDQ DU @OV YMMV GRP IFLIDUDV FRQ HOFRQRAP IHQR QHFHVDUR SDUD IQMIDRXDU CH
P DQHD UAVSHWRVD \  DGHRXDGED FRQ PXDOXIHUIQMI WDQM GH @ 1DP LID TXH SUHVHQED
HWBV FDUDPMOFDV

7 DEDAU HQ XQD KHUDP HQW TXH SHP MY @ VDIED D \WUMRUR \  XQUFDU
IQRWP DFIxQ

9 MVBV SDUD HDERUDULQ RWP HV KDEMIFIRQD®N TXH GHVFUEHQ @ VWDAXQ GH
YXQHDELGEDG GH FDGED IDP 14D VXP DQGR XQ DSRWM WFQIER TXH IXQEDP HQB OV
FRQAFIRGHY GH YXQHWDELTEDG VRAR HFRQXP IFD KDEMDFIRGDO VDQUIUD

1 RV IQYMIURQ D SDMASDUHQ © HYDXDFLxQ GH DFFHVIELEEDG HQ GYHWDV IHUDV GH
HFRQRP © SRSXOUP XQFSDBN GRQGH SUHYIDP HQM FROERIDP RV HQ HOGVH'R GHO
LOAKP HOR GH UHBIYDP IHQR & RQ HOREMMYR GH HDERWDUXQ IQRWP H TXH HYDIH

OV FRQAFIRQHV GH DFFHVIELGEDG XQYHWDOSDUD SHYRQDV FRQ QVFDSDAGDG

7 WEDR HQ JDEICHM  UHXQRQHY GH HTXISRV SDUD FRRUECDAXQ

71HP SRV DVLJ QDGRV
KRUDV GH SICRWD \RUGN

/ DV YMMIV D OV YIYIHQEDV VH SURI DP DURQ &V GDV GQHV P 1L FRBV\ YIHGHV HQ
HO KRDUR GH D 3D @YDV D FDER ® HXGEADQMY HQ SWCRWD QRV
RUDQ] DP RV HQ HTXISRV GH GRV D WHV SHYRQDV GDGR TXH ®V JIXSRV QXP HRVRV (R
UHVXEBQ xSWP RV SDUD HWAM WBR GH DRIYIGDG ( AV YIMMBV \VH UHDX) DURQ HQ FRP SDOD
GH XQD WDEDIGRD VRADCR GH XQD GH OV AUHRRIDV ( CBXQIR GH HQPXHQRR IXH @ VHCH
&H O ' IWHFAxQ * HQHDOGH ' IMFDSDAADG GHVEH GRQGH QRV WDMDADP RV HQ XQ
DQVSRWAM SURSRUARQDGR SRUD P XQFISDIEDG

/ DV YMMV D @V IHIDV GH HFRQRP @V SRSXOUHV VH SURIDP DURQ SDUD \RGRV BV

VCEDGRV GH RAWEWH  JHQHID® HQM HQ KRIDUR GH @ P DEDQD FRQ YDUDARGHY HQ BV
KRUDURY HVSHFAFRY VHIYQ @ IHUD
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5 HD{) DUXQ UHBIYDP HQWR IQWI UDAGH CHFHVIGDGHY KDEMUAIRQDBN

( VWDWI LDV P SGP HWGDV

8 VR GHOQAFDGRU&$/ 0 $7  SDUD @ FRYHFFXQ GH OV SOQMV GH UHBIYDP IHOR
GH YIHQEV

/ DP HRCRBID [P SBP HQBGD SDUD HOWHBIYDP IHQR GH YIIHQEDV FRP HJ X FRQ @
UHYMxQ GHOIQRPH VRADOR XQD H STFDAxQ GH ® VWMDAxQ GH FDAD IDP LMD
SURSRUFRCQDED SRUOV \WDEDBGRIDV VRADBN / XHIR UHD[) DP RV REVHYDAxQ GUHAD \
HOMHYMEBV FRQ OV 1DP DV \RP DQER P HAGDV \  UHIMIADQGER P HADQM IRRI DDV OV
QUHDV DIHABGDV R TXH WHTXIHHQ P HRWDV $FRP SDEDUD @V WDEDIBGRIDV VRAIDBN HQ
HAM SIRFHVR GH IQMYHQAXQ HQ @&V GRP IRV QRV SHWP M¢ FRQRFHU GH FHUD @
UHDIEDG HQ ® TXH KDEMIQ HBV IDP IV \ D SDMW GH QXHMDV REVHYDARGHV
HDERDU XQ IQRP H VREWH VXV QHFHVICDGHY KDEMBFIRCDBN \  HWIP DU B FRWRY
FRUHVSRQEHQMY
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IQFDSDAGDG HQ VWDFIxQ GH YXQHWDEIIEDG VRAR HARQXP IFD - KDEMUARQDO \
VDQUIUD P HADQM HQUHYMEV HQ @' IWHFAXQ\ R YMMBV GRP IEADUDV
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6HYIFR GH IQMSUHAM HQ GIQIXD GH VHODV DUHQMD DFRP SDCDP IHQR SDID
UHDO DU GLHHOMY BRV GH WP MWV 3 RGHV VRIFMIAUR SRUCRI R FRP SBMIU HO
IRWP XOUR GH\VREEING HQ@'  IWHFFXQ
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%UIQEDQ IQRWP DAXQ SIRFHAP IHQRY | UHTXMWRY SDUD TXH SXHEV WDQ DU
WP MV DQM RUDQWP RV P XQFISDBNV SUIRYIGADBN QDFAIRQDBN R HQ HP SUAVDV
SUYDEV YIQFXOEDV D @ QVFDSDACDG
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" HVGH @' WUHFFXQ DAFX@Q SHUP DQHQMP HQM FRQ OV IQAMFIRGHY UHDFIRQDGDV
D @ QVFDSDAGDG GH @ & [XEDG GH & XERED
* HQHDQ SURIWDP DV SUR HARY FRDERWDIYRY FDP SDCDV GH FRQAHQWY DAxQ \

DEDIBQ MQRY SRUXQD FIXGDG FRQP D\ RU\ P HRUFRQYLYHQFID
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8QD SIRSXHI LOMIWDORIHQEGD D ® YIYHQAD GH H SHUHQRADYV DYGAFDV \
UHFUDWDV IQFOMYDV FRQ HO IIQ GH IRMIGFHU @ SDWFSDFXQ DRD H
IQEHSHQAHQM GH OV SHYRQDV FRQ GVFDSDAIEDG HQ @ FXAMWD\ @ FRP XQGDG

,QIRLP DFLxQ REWIQLGD GHOI RGMR GH @ GLLHFFLx Q J HQHLDOGH GLVFDSDFLGDG
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ID/H 1¢ HABEGFH XQ VMMP D GH SUIRIMAFLxQ [QMI UDCSDUD @V SHYRQDV FRQ
QVFDSDAGEDG HQ $ UWHQID 6 X REMMYR HV J DUDQIEY DU® DWMQFIxQ P T GFD  HGXFDAIXQ
VHIXUGDG VRADO\  SURSRUIARCDUEHCHIIFIRV \ W@ X®V SDUD D\ XGDUD @V SHYRQDV
FRQ GVWFDSDAGDG D 1QMIUWDWH HQ @ VRAHGEDG HQ WIXDADG GH FRQAARQHY FRQ @V
aPev

35,1&,3$/ (6381726 (/$/(<
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6H FROMGHD QWDSDAMUGD D FXDOXIHU SHYRQD TXH
\MQJ D XCD DIMUDAXQ IXQAIRQDOSHIP DQHQM R SURRQIDGD
\D VD IMFD R PHQEO TXH JHQHH GHVWYHQEIDV
W QLEDWDV SDUD VX IQMI IDFxQ VRADO HEGXFDWD @ERUDO
R |DP LODU

&(57,),&%' 2 A1,&2 ' (' ,6&$3%&,' $' $57

$JHQAD 1 DARCDOGH ' IVFDSDAIGDG
( \WB DUHQAD  GHSHQAHQM GH @ 6 HFUABWD * HQHDOCH @
3UMGHQAD GH @ 1 DAxQ HP WM HO& HWIFDGR AQER GH
' VFDSDAGDG (WM FHWMEDGR YDEED ® QVFDSDAGDG D

QYHODARQDO! | DAY HODFFHVR D EHCHIFRV\ VHYIFIRV
) LIXWD

JUXWD /H 1DARDAL! &HWFDCR8 QFR' IMFDSDACDG



) LIXWD
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(O(MEGR D WDV V GH GIHHQMY RUDQWP RV RIUHH
VHYIFIRV GH UHKDEIMUFxQ [RUP DAxQ @ERWDO SU VAP RV
\  WEMARV HOXFDAxQ HQ HVPXHDV FRPXQHV R
HVSHADBN \ RUIHQBFXQVRADO 1DP LIDU

294 *$&,21(6" (/ (67$' 2 <(035(6%$6 $57
(O(MBGR \ OV HP SUWMDV HWEQ REDIDGRV D RFXSDU
SHYRQDV FRQ GQVFDSDHRIGDG HQ XQ SRUFHQMIY QR P HQRUDO

GHOWRBOGH VX SHWRQDO 7DP Ell Q GHEHQ DVHIXUDU
TXH @ SIRFHVRV GH VHBFFXQ VHDQ IQFGMYRV \ TXH WH
SIRSRIARHQ @V DGDSWFRGHY QHAHVDUDV SDWD  TXH
HADV SHYRQDV SXHEDQ GHVHP SHCDU VXV IXQFIRGHV
OERDBV

$&&(6,%/, $' &$3W8/2 9

6H HWIEGFH @ HP ICDAxQ GH EDUMDV
IMEDV HQ HVSDFRV XUEDGRV DU XUMPWQERV \
HQ HOWDQVSRUM SYEGFR SDUD JDUDQWY DU TXH

OV SHYRQDV FRQ P RYICEDG UHGXAIED SXHADQ
P RYHWH FRQVHIXUCGDG\ DXRQRP @

% 1(),&,26),6&$/(6 $57
[ RV HP SBDERHV TXH FROADWMQ SHYRDV

FRQ QWDSDHEG

SXHGHQ DFHHGU D

GHEXFARGHV [ IVFDBNV WL QUIEDIYDV ) XD

03/(0(17$&°1<&21752/

(] (67$' 2

$ WDV V GH GQWDRY P IQWMIRY\ RUDQWP RV HV UAVSRQUDE®! GH P SBP HQBU
UHIXOU\ 1IIVFDEO DUDV P HAGDV HABEGFICDV HQ O ®A

/$6 3529,1&,%6

/ DV SRYIGADV HWEQ IQYMUGDV D DGKHUYH D HAM VMMMPD \ D DGRS\BU
QRUP DIYDV VP LOUHV GHQRR GH VXV MUVGFFIRGHV

) LIXWD

1 XHYR P ER® GH DFFHVIEI@EDG P XQAD02 1 8
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ORAUFD ®/H 1° SDUD DVHI XUWDU @ HIP IQDFAXQ GH EDUWHDV IOEDV \

DUTXMWPKQEDY HQ HVSDFIRV XUEDQRY HALFRY \ \WDQVSRUMY  SURP RYIHQGR @
DFFHVIELEEDG SDUD SHYRQDV FRQ P RYIGEDG UHGXAIED

-) 5(63216$%/, $' ' (/$6$8725, %' (6 (1/%$&8&(6,%/, $' $57
2 EQID D @V DXARUICDGEHY QDARCDEBN SURYICHDBNV\ P XQHSDEN D DCRSWBU
P HAGDV SDUD | DAMMUHDFFHVR VIQ REWEFX®Y HQ HVSDFRY SYETFRV. HALFRV \

DQVSRUWMY

+ $&&(6,%/, $' (1(').%26 3A% ,&26 $57
( [WJHTXH®V HALFRV GH XVR SYEGR FXHQMQ FRQUDP SDV EDCRV DADSWBGRV

DVFHQURUHV DFFHME®N SDUWD J DUDQW DUD P RYIEEDG IQMUID GH OV SHYRQDV FRQ
P RYI@EDG BHEGXHCGD

+ $&&(62 6,1 2%672&8/26 (1 (63$&,26 3A%W ,&26 85%$126 $57
( VABE®FH TXH ® HVSDFRV SYETFRV FRP R YHUHEDV\ FD@N GHEHQ VHU
DFFHVEGN FRQ SIVRV DQIEHMT DMV UDP SDV DGHFXDADV\ MIQ GHVQLYHBN

+ $' $37$&°1"' ((',),&26"' (9,9,(1'$08/7,)%0,/,$5 $57
' IVSRQH TXH HQ HALIFIRV P XGIDP 1IDUHV FRQ DVFHQVRUVH GHEH J DUDQWY DUD
DFFHVIEL@EDG GHVEH HAQI BHVR KDWE OV XQGEDGHV KDEMIFIRQDBN
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5 HTXIHUH @ DEDSWIFLXQ SURJ UMLYD GH YHK&X@ GH WDQVSRWM SYETFR FRQ CUHDV
UHAVHYDEDV\ DVHQRY SUHHUHQAD®N SDUD SHYRQDV FRQ P RYIGEDG UHGXAIGD \
VXV DFRP SDCDQMY

75$163257( *5$78,72 3$5$ 3(5621$6 &21 029/, $'

5(' 8&' $ $57

2 \RU D WDQVSRUM J IDMVR SDUD SHYRQDV FRQ P RYIGEDG WHGXAGD\  GHVHU
CHFHVDUR  XQ DFRP SDEDQM FXDQGER VH GHVSOFHQ KDFLD FHQWRY GH HGXFDAIXQR
UHKDELDIFLXQ

3/$=263$5$/$,03/(0(17$&° 1" (O(', $6"' ( $&&(6,%/, $'
$57

( WWEGFH SOJ RV HVSHFGIERV SDUD TXH HALFIRY HVSDAIRV SYEGFRV\ WDQVSRUMYV
FXP SOQ FRQ ® HFQEDUHY GH DFFHVIELGEDG GH HD B

$ +(6,°1<8&21752/ 3253%$57( ' ( 3529,1&,$6<081,&,3,26
$57

QYT D SIRYICAIDV\ P XQESIRV D DGKHWYH D @ G \ FUHDURU DQVWP RV GH
VXSHYIMxQ SDUD J DUDQWY DUVX FXP STP HQR
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/ D 3URVICAD GH &XWERED GHAGH DEKHWD @ /H 1 DARQDO1 ¢ TXH
HWIEGFH XQ VWMAP D GH SURMAFLxQ [QAM] UDCSDUD SHYRCQDV FRQ GVFDSDAIEDG \ D
VX PRAUFDRID @/ H 1¢ TXH DERED @ DFFHMELGEDG SDUD SHYRQDV
FRQ P RYIGEDG UHGXAGD / D DAKHVIXQ VH FHQAD HQ B DYBX®YV \ O
/ H 1 DARQDOTXH WDBQ HVSHFAFDP HQM VREUH @ HIP ICDFIxQ GH EDUWHIDV IMEDV
HQ HOHQRUCR XUEDQR DUNXMMAWQER | HQ HOADQVSRUW

$8725, $' (6" ( $3/,&%$&,°1 $57

' HMJQD D ®V P IQMMUIRY SHUZHQMY GH @ SURYIGFID FRP R @V DXRUCDGHV
HQFDU DEDV GH DSTFDUHMIB B\ VHIYQ @V IXGAIRGHV\ FRP SHIMQRDV HABEGHCDV

HQO/ H 2 UQQED GHO IQVMIRY

,19,7$&,°1$081,&,3,26<&2081%$6 $57

,QV\Y D ®V P XQESIRV\ FRP XQDV GH @ SURYIGAID D DEKHULR LGFRSRIDUHQ VXV
SURSIDV QRUP DIYDV @V AVSRVIFIRQHV GH HAB B\ |RP HQBIQGER © LQMI UDFIXQ CH
HWBV U XOFIRQHV D QYHOBFDO

' (52*$&°1"' (/(<$17(5,25 $57

' HRID®/ H 3URIGFIDAL ¢ @ TXH P SGD TXH HAB QXHYD GA
UHHP SO} D © QRUP DIYD DQMIRUUHDFRQDED FRQ @ SIRMAFLXQ GH SHYRDV FRQ
QVFDSDAGDG HQ @ SURYICAD

&2081,8&$&°1 $/ 32" (5 (-(&87,92 $57

6 H REHD O FRP XQEDFIXQ GH H B\ DCB RGHU( MPXWYR GH @ SURYIGRID SDUD VX
[P SBP HQIFIxQ\ FXP STP HQR
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/ D 0 XQHSDOEDG CH &xWERED VH DAKIHH D @/ H 3 URVICHDOL ¢ TXHWIXH
OV G\ Hv QDARQDENV VREUWH SUIRMAAXQ IOMI DO DFFHVIEIREDG SDUD SHYRCDV FRQ
QAVFDSDAGDG / D AXEDG VH FRP SURP HWM D DSTF-DUHRNY QRUP DDV

35(9$/(1&%$"' ( 1250$6 026 $03/,$6 $57

6LKD FRQ@ARY HOWH OV REHDJ DV GFDBNV\ @V G\ HY D @V TXH WH DCKIHH
VH DSTDC @ (RP DWD TXH RIUH FD P D RU SIRMAHxQ D @V SHYRQDV FRQ
QVFDSDHAEG

5(63216%%/, $' ' ( (-(&8&°1 $57

(O &RQHR 0 XQASDO SDID 3HYRQV FRQ &DSDAGDGHY ' UHHQMYV HV
UHVSRQUDE®! GH @IYDUD FDER @ SIR HRRV \  DRIYICDGHV GHIYDGRY GH H
DGKHVIXQ

&2081,8%&°1<5(*,6752 $57

/ D RECHQDJ D GHEH VMUSXEGDGD UHIMADGD \  FRP XQFDGD RIIFID® HQM SDUD
DVHIXWDUVX DSTDAXQ
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&UD HO &RQHR 0 XQHASDO SRU BV ' HHFKRY GH OV 3HWRQDV FRQ
' WFDSDAGDG HQ &XWERED FRQ HOREMMYR GH SURP RYHU DFRP SDADU \
UHSUHVHQIBUD SHWRQDV FRQ GVFDSDAGDG  UMVIXDUEDQER | GHIHQEHQER VXV
GHUFKRY

2% (7,926 "' (/ &216(-2 $57

( VWBEGFH TXH HO&RQMHR VHYILE FRP R XQ HVSDAR GH UH® IxQ FRQVXEM \
SDWFSDAxQ AIXEDEDQD SDWD IRP HQBU D IQFOMxQ\ @ SOUDEEDG GH YRFHV
7DP ELL Q IRP XOW SIRSXHWIV SDUD HOGHVDUR@R GH SURIWDP DV \  SRGIFDV
P XQELSDBN TXH EHQHIIFIHQ D SHYRQDV FRQ GVFDSDAIGDG\ VXV IDP 1DV

&21)250$&°1"' (/ &216(-2 $57

( C&RQHR HWE FRP SXHWR SRU

OHWD ' IWHARD &RQ XQ SUMGHOM \ FXDWR YRFDBN HOSUHMGHOM \ GRV
YRFDBV VRQ GHMJIQDGRY SRUHO  HSDWIP HQR ( MPXWYR 0 XQFISDO\ GRV VRQ
SURSXHRY SRUHC&RQFHR ' HIEHDQM

0 HVD $VHVRD  &RQRWP DA SRU DVRADARCHY AYIBV \  IXQADFIRGHY FX\R
RENMWR SUQRISDAQFO H @ GVFDSDACDG

$75,988&,21(6"' (/ &216(-2 $57

( WIEGFH @V DWEXFIRGHY GHR RQUMHR  HQAH HDV

( ®ERDUVX SURSIR UHI OP HQR IQMIR

5 HD@) DUVHMRQHV SHUxGFDV

) RWP DUFRP IMRQHV HVSHAD® DADV VHI YQ QGHFHMIGDGHV HP HU HQMV

(®YDU IQRPHY DO ' HSDUIP HQR ( MPXWR 0 XQESDO \ DO &RQGFHR
' HIEHUDQM SDUD SURP RYHUSRGIFDV SYETFDV GH IQMYHQRIxQ VREUH SHYRQDV
FRQ GVFDSDFIGDG\ VXV IDP LDV
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' HIQUIXQARQHV JHQHDBN FRP R
* HQHUDUHVSDARY SDUD YIMELD) DUSUREGP QUWFDV GH SHYRQDV FRQ GMADSDAGDG \
EXVFDUVROFIRGHV

3 URP RYHUHCHQIRTXH GH GHUHFKRY HQ SRGFDV SYETGFDV

' HVDURMU GDIQ\FRY GFDBNV SDWD IDAMMU HO DFFHVR GH SHYRQDV FRQ
QVFDSDAGDG D WHFXWRY FRP XQUIURY

) RP HQBUD® FRUHVSRQUDELTEDG HQWH HO MBGR\ @ VRAHGDG AYICHQ HOGVHCR\
JHQ GH DFFIRQHV SDUD SHYRQDV FRQ QVFDSDAGDG

$8725, %' ' ( $3/,.&$&°1 $57

/D " WHFxQ GH 3WRMAxQ GH ' HHKRY 3DWHASDAXQ H ,QFOMxQ GH OV
SHWRQDV FRQ QVFDSDAICDG  GHSHQEHQM GH @ 6 HFUABAD GH 3 RGNFDV 6 RFIDBV H
,QFOMxQ HWE GHVIQDED FRP R @ DXVRUGDG GH DSTFDAxQ GH HWWB REHQDJ D

35(6838(672 $57

) DFXQ@BG DO' HSDWIP HQR ( MFX\WR 0 XQFISDOD UHD@Q DU @V DGHRXDARGHY
SUHVXSXHBUDY QHFHVDUDV SDUD [P SBP HQBUHB RGHDJ D
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( Q@ DQMRHEDG\ GXWDQM @ ( @G0 HAD @
QVFDSDAGDG VH SHIRED GAVGEH XQD SHWSHPYD UMD IRVD R GH FDUGDG / DV SHYRQDV
FRQ GVFDSDAGDG HIDQ YMBNV FRP R REMWRY GH FRP SDVIXQ R GH D XA GHSHQAHQMY
GH @ EXHQD YROQEG GH RARV SDUD VXEVMIY

$ SDMWGHOW®; ,; \ EXHDSDWGHOW®; : ©
GQVFDSDAGDG FRP HY x D VHUMDWIGD FRP R XQD FRQAFIXQ P T GFD R XQD GHIFHQAD
IQAYIGXDO TXH UHTXHD WDIP IHOR R UHKDEIMWFxQ SDID VWU QRIPDO DA  6H
FHQUDED HQ @ FRUHFFIXQ GH @V @ MIFIRCHV IMEDV R P HQBGN

(Q @ WIXQED PG GHOMJI® ; ;  WH I[P SXODURQ SRANDV
SDWD IQMIUDUD @V SHYRQDV FRQ GVFDSDAIGDG HQ HORRY WHIXDUHY  HVEXHDV \
HP SBRV  SHR MIQ FXHIRQDU SURIXQEDP HQM @V EDWHIDV GHOHQRWR 6H HVSHUDED
TXH @V SHYRQDV VH DEDS\BADQ D &V VWP DV H MMMV

( Q OV Ya¥ DV d FDAV ©® QVFDSDAGDG
VH HQMHQGH FRP R HOUHVXGBIGR GH OV EDUHIV VRADBN IMEFDV \ DRMMAQDBN TXH
@ MQ @ SDWFSDFXQ SBIQD GH OV SHYRDV HQ @ VRAHADG +R HOHQRTXH HWE HQ
HIP IQDUHBN EDUHDV UHVSHIBQER B GHHFKRY\ @ QYHWIGDG GH OV SHYRQDV FRQ
QVFDSDAGDG

7 D@UGH WDWR DGHFXDGR GIFVBGR SRUD ' LLHFVRWD
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( P RGHR VRADOEH ©@ GVFDSDAEDG HV HOHQRTXH SUHGRP IQDQM HQ @ DRWDEEDG (M
P RGHR VXUH FRP R FGID DOP RGH®R P T GFR DOVHCDOU TXH @ QVFDSDACDG (R HV
YQEFDP HQM XQD FDUDPMBMED [QAYIGXDOVIQR HOUVXEBIGR GH @ IQMIDFFIXQ HQWH OV
@ MIFIRQHV GH XQD SHYRQD\ @V EDUMDV IMEDV VRADBN\ DRMMACDBN SUVHQMY HQ
HOHQRUR

( OP RGHR VRADOSOQAD TXH HOSUIREGP D (R HV @ FRQEFXQ IMED R P HQEOGH @
SHYRD MQR @V EDUHIDV FUHDEV SRUXQD VRAHADG TXH QR HWE SUHSDIDE SDD
IQFOLUD \REDV OV SHYRQDV 3RUHWP SR HQ YH GH YHUD IDWl GH P RVIGEDG GH XQD
SHYRCD FRP R HO SIREBP D TXH GHEH UVROHYWH HOP RGHR VRADOVXJIHH TXH HO
SUREGP D HV @ | D GH DFFHVIELEEDG HQ @V HALFIRV R HORDQVSRUW

&OYHV GH® RGHR 6 RADO

YOWHIDV VRADBN \ FX@MDBN /D QVWFDSDAGDG VH RWICD HQ DRMWGHY TXH
HVWJ P DU DQR P DUILQDQ D @V SHYRQDV FRQ GVFDSDAGDGHY

YOWHIDV IMFDV \ DP EHQBON /D IQUDHAKFMD XUEEDQD HOMDQUSRWM \ @&V
HALFRY P DOAVHDGRY IPSIGHQ @ SBIQD SDWASDAxQ GH @V SHYRDV FRQ
QVFDSDACDG

3 DWFSDAXQ DANYD  / DV SHYRQDV FRQ GVFDSDAGDG VRQ YMIBV FRP R VXRY
DRAYRY GH GHHFKRY QR FRPR EHQHIEIDURV SDWYRV (O QDWW HWE HQ TXH
SXHEDQ DFFHGHUD HGXFDAxQ HP SBR\ VHWYIFIRV HQ LI XD@DG GH FRQAFIRGHV

( MP SR GH $ STFDFIxQ

( AM P DURR I XH IXQGDP HQEIOSDUD @ & RQYHQFXQ VREWH @' HIHFKRY GH OV 3 HYRQDV
FRQ' IMFDSDAGDG &' 3' GH®218 TXH GAWVIFD @ LIXDODG GH GHHFKRY\ REQID D
®V ( VWBGRV D DEDSWWUVXV GA HV\ SRGFDV ( QYH GH IQMIWDU D @V SHYRDV FRQ
QWDSDAGDG VH KDED GH IQFGUWDNV P HADQM DMMMY WD) RQDEGN \  HIP LQDAXQ CH
EDUHDV HQ XQD VRAHGEDG TXH GHEH DEDS\WYH SDUD VHUIQFOMYD \  DFFHME®! SDUD
\RGRV

( \AM FDP EIR FRQFHSWMDO GHOP RGH®R P T GFR DOP RGH® VRADO KD [P SXODCR UHRWP DV
GUDBN OERDGBN HEXFDWDV\ XUEDQDV HQ YDURY SDOHV SDUD J DUDQW DUTXH \RGDV OV

SHWRCDV SXHEDQ GHVHQYROHWH SBICDP HQM HQ @ VRAHGDG
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/ D QVWDSDFIGDG HV XQ FRFHSW YQFR TXH WH GHICH FRPR @ @ MFAxQ TXH
H SHUP HQIB XD SHYRQD DOIQMDRMDU FRQ VX HQRWR HQ IXQAxQ GH FxP R HWM
UHVSRQGH D VXV QHRHMGDGHY / R TXH YDUD VRQ @V GHIFHQADV HV GHAU DTXH®V
FDUDPM®WFDV TXH DIHABQ GMIIBN FDSDAIGDGHY GHAQAYIGKR ( V FXADCHQMQGHUTXH
©@ QWFDSDAGDG QR WDAFD YQFDP HQM HQ @ SHYRD MR HQ HOHQRUIR TXH G GLIEXAD
VX SDMASDAXQ SBID $ VO @ DFFHVIEIREDG HQ @ DUNXIWRMUD \  HOXUEDQVP R SXHGH VHU
XQ IDARUTP MIQM R SRUHOFRQADUR  XQD VROFAXQ | DFIMIBGRID SDD @ IQFGMxQ GH @V
SHYRQDV FRQ GAVFDSDAGDG

$IHAD @ P RYIGEDG GH XD SHYRQD ® TXH UHTXIHW HVSDARV
DFFHME®GN MIQ EDWHIV DUIXMPWQEDY FRQ WP SDV HBIYDGRUAV \  VXSHUIEHV
DQIEMD DMV / DV AUFXOARQHY GHEHQ VHUDP SV \  EWHV GH REWERX®Y \ ®V
HOP HORV GH DFFFVR FRP R SXHWV \ EDCRV GHEHQ VHU DGHREXDGRY SDID VIA@V GH
XHDV

,QFO\ H @ MIFIRQHV DXGWDV \ YIVXDBN SRU® TXH VH GHEH
QAVHCDU SDUD RIUHFHUIQRWP DAIxQ DAMCDWYD \ GUIE®! / DV VHDO DARQHV HQ %4Di
W MUV HQ HOSIMR SDUD SHYRQDV FRQ GVFDSDAIGDG YWXDO\ VMMP DV GH DDUWP DV
YIVXD®N SDUD SHYRQDV FRQ GVFDSDAGDG DXQAWD VRQ HVHGADBN SDUD J DUDQWY DUXQD
EXHQD H SHUHQAD\ VHIXUGDG HQ HOXVR GH HVSDFRV

/ DV SHYRCDV FRQ H GH IFIHQAID SXHGHQ \WQHUGLIEX@BGHY HQ
O FRP SUHQVXQ R @ RUHQIFIXQ SRU® TXH @& HVSDARV GHEHQ GVHCDWH GH P DQHD
QMWD / RV HQRURYV G-EHQ VHUMP SBV \ FOWRV FRQ VHCDQO DARGHV ICAGN CH
HOMQGHU\ VD ERBV XQYHYDBN ® TXH IDAOT @ QDYHIDFAxQ DXWQRP D\ WHGXFH HO
HAG V

(WV GHIFEHGADV DIHABQ IXQARQHV RUCQFDV FRPR
UAVSILDAXQ R GJHWKQ SRUB TXH B HVSDRRV GHEHQ VHUVDOIGDEBN ELHQ YHQIDGRY
\ CEUHV GH FRQIP [QDQMV ' IVHCRV TXH IDYRUWH FDQ @ FDIEDG GHODILH \ @ YHQUDFIXQ
QDWMUDOSXHGHQ P HRWDU FROVUGHIDEGP HOM @ FDIEDG GH YIGD GH OV SHYRDV FRQ
HADV FRQAFIRQHV

/DV SHYRQDV FRQ CHIFHQADV IQMBRYDBN SXHGHQ
EHQH LFLDWYH GH HVSDARY DEDSWIGRY D VXV QHFHVIGDGHY FRP R DP EIHQMY RU DQ} DARV
\ WDQTXI®Y FRQ H® XBY FROMRDGRY SDUD WHGXAU @ FRUXVIXQ \ © VREWFDUD
VHQURUDO



( TXLSR GHWDEDWR ( TXISR GH SICAIFD \MRUIQMOR WARUH \WMUIR ')

(VSDFIR R SREQFIxQ 3HYRQDV FRQ GQWFDSDAGDG IQFG\ HQGR \BQR D TXHQHV
FXHQBIQ FRQ XQ & HWFDGR AQFR GH ' IMFDSDAIGDG FRP R D DTXH@V TXH MIQ \MCH®
SUVHQEQ FRQAFIRGHY AXQEDV TXH SRAMDQ GHUYDUHQ AVFDSDAGDG VL QR UWHFAEHQ HO
WDIP [HQR DGHFXDCR

5 HVXOBGRV REWQIGRV

. ( YDODAxQGH YIYIHQEDV

., GHQMEDAxQ GH QHFHMCEDGHV GH DFFHMELEEDG\  KDEMVEIQEDG
. 3URSXHVDV GH VROFIRGHV DU XWPWQEDV DEDS\BEDV

$ VSHAVRV SRVIELMBGRUHY

. &RDERDFXQ IQMEVASEDUD

. 3 DWFASDFIxQ DRYD GH @ FRP XQGDG
. $SR RIQAMXARDO

$ VSHAVRY REWBFX@ DGRUHV

./ 1P MIFIRQHV SUVXSXHWBUDV / [P WM GH SUHVXSXHWR SDUD YLYIHQEDV TXH GHRHVMEIQ
XQ SUHVXSXHWR P X\ HBIYDGR SDUD VXV P HRUDV

. YDUWHIDV EXURAQIFDV 2 1DW GH P HRGREJD \ D HABEGFIGD 3 RUHWP S& HQ RUDV

FIXGDGHV H MMQ SOQHV TXH FXHQEBQ FRQXQD FDQDWE GH P DMUDBN  TXH D\ XADQ
D TXH VHD P DV HHRIYR HODWHI & GH YIYIHQGDV GHIFMIUDV
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[QMIR VIHQGR XQQH R HQWH @ IDFXGBG\ @ P XQFSDOEDG 6 X IQMYHQAXQJ DUDQIY x
TXH @V DAWIGDGHY\ REMMIYRV HVAXYIHUDQ DOHDGRY FRQ &Y UHTXHUP IHQRY
DFDG P IFRV\ P XQFISDBV

' WHARW GH®' WHFFIxQGH' VFDSDFIGDG H,QFOMxQ6RFIDO$ &725 62 &,$/
(67$7$/ HVTXHQDPXx FRP R\MRUD H WD 6 XSHYLVX OV DRIIGDGH GH BV
HVXADQMY HQ HOMUHQR\ YR D VX FDU R @ FRRUECQDAXQ GH B REMMYRV HQ HO
HORUR SWCFIFR

" WHARWD GH @' WHFFLxQ* HQHWDOGH' LVFDSDFIGDG H,QFOX\VIXQ 6 RFIDO$ &72 5
62&%/ (67$7$/ 9IQGx FDSDFMIFLXQIQFIDOHQWDR DGHFXDGR XQD SUHSDUDFIXQ
HVHQPDCSDUD HCHQIRTXH SIRHVIRQDO! T MR GH QKHHMDY IQMYHCGARGHY

' WHARWD GH @' WHFFIXQ GH $ UAEX@FLxQ SDID @, QFOMVIXQ $&725 62 &,$/
(67$7$/ FRQHVSHADQ DAxQHQHQYHWP HADGHY FXQEDV\ VX HYRXFXQKDFID @
QVFDSDAGDG 6 X URAXH WFQEFR SURSRUFIRCDQER FRQRAIP HQRY HVSHFAIFRY TXH
HQUITXHAHURQ HOGIDI Q<\AIFR GH @V YIYIHQEDV

7 DEDNDGRUDV 6 RFIDBN $&725 62&,$/ (67$7$/ %852 &52 7,&2 SURHVIRQDBNV
GH @ P XQEISDIEDG TXH QRV DFRP SDEDURQ HQ @V YMMRV GRP IELIDUDY & RQ VX
H SHUHQAD HQ LQMYHQHxQ VRADO DSRUBURQ XD YIMxQIQMI DA D\ XEDURQD
IGHQMEDUDOV FRQAFRQHY VRADBN\ GH DFFHVIEITEDG GH FDGD KR DUUHBIYDGR

) XQGDFLxQk8 Q 7 DWDW SRUXQD 6 RQUMDy $&725 &2081,7$5,2 25* $1,=$' 2
UHSUHVHQBIQM GH XCD IXQEDAXQ 6 X DSRMM VH FHQWK HQ WP DV GH DFFHMEIGEDG HQ
HQRUQRV @ERDBNV\ FRP XQUWIURY ) XH XQ DRRUFRQUXAYR DSRMBIQCER GHVCEH VX

H SHUHQAD

3 DUAFLSDQWV GH | HUDV GH HFRQRP @ SRSX@U $&725(6 &2081,7$5,26
25*$1,=$' 26 FRP REHHIFIDURY GH @ IQMYHQFxQ HQWMP DV GH DFFHMELTEDG 6 X
| DO GH QVSRVIFIXQ D SDIMFSDUHQ HOMHBIYDP IHQR @ W VX LQAIGHQAD HQ HCBUR HAR

$OXP QRV GH @ IDFXOBG $&725( 6 352" 8&725(6"' ( &212&,0,(172 TWPRV
RFKR HVIYGEDQAMV UHD@ DQGER HOMBIYDP IHQR\ OV DPYIGDGHY GH GDIQAWER 1 XHWIR
UROXH RSHIDWYR\ WFQER DSTFDQER BV FRQRAP HQRY Wik UERV HQ HOMUHQR\
JHQHDQGER IQRWP HV TXH J XIDURQ @V UHFRP HQEDAIRQHV GH IQMYHQAIXQ



)DPIIDV $&725(6 &2081,7$5,26 ,1' |9, 8%/ (6 $TXH®V IDP MV TXHWHHQ
XQRRP QVP IHP ElRV FRQ QVFDSDACDG\ TXH VRIAMIURQ DVMIMOHD HFRQP IFD GHO
HWBIGR SDUD DEREDUVXV SUREGP DV GH G | IFVWKDEMIFIRQDO( VARV |DP LGV

FRQOAMA HURQ HQJ KSR FHQADAEH QXHMVID IQMYHGQAXQ \ D TXH VX VIWWDFLXQ UHT XL
DIMQFxQ\ DSR\ R SDUD P HRDUVXY FRQAFIRQHV GH YIGD
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( Q HM SXQR GHOQRWP H \RP DP RV FRP R SXQR GH SDWED XQ HQRTXH TXH UHDFRCH
XCD P IWDGD JHQHDOTXH WQID FRP R SXQR GH @IDED HOWP D GHVDURMGR HQ @

SWCAWD  YIGFXDQER FRFHS\RY \MxUFRV GRBGRY SRU @ FOMGD \BGUHV \  FKDUDV
UWHDARCDEV HF

/ D UIHDFIx Q HQWH GLVFDSDFIGDG SREWH D\ FRQAMA H XQ AF® FRP SBIR\  SHYMMQM
TXH [P SDRAI SURIXQGEDP HQM HQ @ YIGD GH @V SHYRQDV DIHABGDV\ GH VXV IDP IBV / D
QVFDSDAGDG\ @ SREWH D HQ P XFKRV FDVRV VH UHXH] DQ P X\WDP HQM FUHDQGER XQD
VIWDAXQ HQ @ TXH @V EDUHDV HAKRMDBN VRADBN \ HFRQXP IFDV QLIFXGEQ TXH
TXIHQHV IYHQ HWI WDAXQ DFFHGEDQ D XQD YIGD SBID \ AJQD / DV SHYRQDV FRQ
QWFDSDAGDG VXHBIQ HAUWHQBWH D [P SRUBQMY GHVYHQEIDV HQ WP IRV GH DFFHVR D
VHYIFIRV GH VDOIG HGXFDAxQ\ RSRWXQGDGHY MERDBN @& FXDOMP MY HQRWP HP HOM
VXV SRVIEIGEDGHY GH P HRWDU VX FDEEDG GH YID (WM HVFHQDUR GH YXQHWDELTEDG HV
SDUFXOUP HQM FLAIFR HQ FRQM VRV GH SREUH D GRQGH HODFFHWVR D BHFXWRV\ DSR RV
HVHQAD®V HY DYQ P QV IMMIIQIIGR \ @ FDSDAGDG SDUD VXSHDU® H FOMxQ VRADOHV
@ MUCD

( ODFFHVR @ MYGR D VHYIFRV GH VDBG \  UHKDEIMIWFIXQ HV XQR GH ®V IDRRUHV P ¢V
SUREGP QUFRV HQ HOFIF® GVFDSDAGDG SREWH D / DV SHYRQDV HQ VMYDAXQ GH SREWH D
VXHBIQ \WCQHU GLIEXABGHY SDUD DFFHGHU D VHYIFIRV GH VDOG GH FDOIEDG 1RGN HQGR
DIXH® HVSHFOFRY SDUD @ UWHKDEIMBAXQ R HOWDWP HQR SUHYHQWYR GH FRQAFARCHV
TXH GH QR DIMQGHYH  SXHGHQ GHUYDU HQ GVFDSDFIGDGHY SHUP DCHQMY R DIWDYDWH
FRQ HOWAP SR / D IDEB GH DIMQAIxQ P T GFD \WP SUDQD SXHGH \WDQVIRWP DUFRQAARCHV
WDWWEGN HQ GAVFDSDAGDGHY GH SRUYIGD DXP HQBIQGER @ GHSHQGHQAD GH @V SHYRQDV
DHABGADV | FRQ HBR VX YXQHDEIGEDG HFRQXP IFD \  VRADO 3DWD @V SHYRQDV TXH
HQUHQEQ HWRY GHVDI®Y HODFFHVR D VHYIFRV PTGAFRV \ GH UHKDEIDIBFIXQ UHVXAD
HVHQADOSDUD P HRUWDUVX DXVWRQRP @\ FDBEDG GH YIAD 61Q HP EDUR HQ FROM \RV GH

SREWH D HIV RSHRCHV VRQ IUHFXHQMP HQM LODBDY DEGNV

$GP QV GH ® VHYIFRV GH VDOG HODFFHVR D XQD HGXFDFIXQ IQFOMYD \  DEDS\WBED
UHSUAVHQE RRR JWDQ GAVDI®R / DV EDUHIDV HARQ<P IFDV [P SIGHQ D P XFKDV |DP LDV
EUQEDU D WXV KUV FRQ GVFDSDAGDG XQD HOXFDAXQ DGHRXDA @ FXDOUHSHUFX\M
QUAADP HOM HQ VXV RSRWMQGDGHY OERDGN XUV /D IDW GH IRWP DFxQ \
FDSDFMIFLXQ HVSHFQIFD @ MY D @V SHYRQDV FRQ QVFDSDAIGDG D WDEDIRV IQRWP DBV R
P DOUHP XQHDGRV  SHSHMDQER DVOHOFE® GH SREH D $ P HOXGR HQ FRQM \RV CH
EDIRV IQJ UHVRV @ HEXFDFxQIGFOMYD VH YH REBFX@ DD QR VRR SRUTP MIFIRQHV



HFRQ<P IFDV MQR \BP Ell Q SRUD |DWB GH LQ IDHWIKPMUD DFFHVIEG! HOHM P D VRAIDO:
©® DXVHQAD GH SWRIWPDV HVSHFOFRY SDID @ IQMIWDAxQ GH SHYRIV FRQ
QWFDSDAGDG HQ & WAMP DV HGXFDIYRV (AR UHGXFH OV SRVIEIGEDGHV GH TXH
DGTXIHDQ OV KDEIAEDGHY GHFHVDUDV SDUD LQMIDWH HQ HOP HUFDGR MERWDOIRWP DO\
DFFHGHUD HP SBRV TXH BV EUQEHQ HABELTEDG\  SURMAFLXQ VRADO

(GHP SBR RO IDW GH 1 OHV RR HBP HQR AR HQ HM FAIE® 0 XFKDV SHYRQDV FRQ
QVFDSDAEDG HQUHQEQ GVAUP IQDFIxQ HQ HOCP EMR OERIDO® TXH GLIEXES VX DFFHVR D
WDEDRV EIHQ UHP XQHDGRY (B VAMDFIXQ HV DYQ P GV SURQXQAIDED HQ FRQM \RV CH
SREWH D GRQGH OV RSRWNQGDGHY GERDBN VRQ HVFDVDV \ B WDEDRV TXH RIUHFHQ
P D\ RU HADEIGEDG VXHBIQ UHTXHUU QYHBN GH FDOLFDFXQ \  H SHUHGAD TXH HWIV
SHYRQDV QR KDQ SRAGR DBEDY DU GEIGR D @ IDW GH HGXFDFAxQ \  FDSDRMIFIXQ
DGHPXDAV / D FRQMEXHQAD HY TXH P XFKDV SHYRCDV FRQ QVFDSDAGDG HQ VWDAXQ
@H SREWH D VH YHQ UHBU DAV D WDEDRV IQRWP DBV \ GH EDIR VDDUR ® TXH @ MW VX
DFFHVR D SIRWFAxQ VRADO. EHQHIFIRY @ERWDBN ( Q DOXQRV FDVRV HOKHAKR GH TXH
XQ P IHP ELR GH @ IDP 1@ \MQID XQD GVFDSDAGDG REQID D RAR P IHP EUR D GHBU VX
HP SBR SDWD EUQEDUDSR R ® FXDOWHGXFH DYQ P GV HOIQIUAWR IDP IADU\ DIWDYD @
VIMDFIxQ GH SREUH D

$ HWRV IDRRUHV VH VXP D HOKHFKR GH TXH @V SHYRQDV FRQ QWFDSDFIGDG \ VXV
IDP IOV D P HQXGR GHEHQ DILRQIBUFRRY DAFIRQDBN GHUYDGRV GH VX FRQAFIXQ FRP R
O FRP SWD GH GVSRMYRV GH P RVIGEDG  DEDSWHRQHY HQ HOKRIDU DMQAXQ P 1 GFD
HVSHFGIED\ DSR\ R DMMGADO ( VWRV FRARY TXH SDUD P XFKDV 1DP 14DV HQ VWDFLxQ GH
SREW D UHVXEBIQ ICDBDQY DEGN IQFUHP HQBQ @ YXQHUDEIGEDG HARQP IED\ @ MIQ VX
DFFHVR D BFXWRY TXH SRADQ P HRWDUVX FDEEDG GH YIGD ( ODIMDP IHQR VRADO. @
|DO GH UHGHV GH DSR\ R \IP ElL Q UHSUHVHQEIQ XQ J UDQ REWEFX® SDUD @V SHYRDV FRQ
QVFDSDAGDG HQ FRQOM RV GH SREW D \D TXH @ H FOMxQ VRADOSXHGH GHEHWH D
SUHWIFIRY D XQD 1D GH FRP SUHQVIxQ VREWH @ GQVFDSDAGDG RD @ IQDFFHVIELTEDG GH
® HVSDARV FRPXQUMURY (VM DMDP IHQR UWHGXFH WXV RSRWMQCDGHV CH
SDWFSDAXQ HQ @ YIGD VRADO\ @ERDO GHEIMUQER @V WGV GH DSR R TXH VRQ

IXQEDP HQE®N SDUD VX EIHGHBU

( OFRQFHS\R GH KCELMDWSRSX@U HV UHBIYDQM HQ HM FROM\R SXHV VH WHIHW D
DTXH®V QUHDV GRQGH OV SHYRQDV YIYHQ HQ FRQAEIRGHV GH UHFXURY HVFDVRV\ FRQ
IQUDHKPXUDY CHIFHQMY  ( Q HO KCEMIWSRSXOU @V SHYRQDV FROAMK HQ VXV
KRIDUAV HQ HQRUIRY GRQGH BV VHYIFIRV ECVIFRV VRQ @ MIGRV \ @ FDEEDG GH YICD
HAE FRP SURP HIZD /D IDWW GH DFFHVR D DIXD SRE® HBPWFICDG VDQHDP IHOR
DGHPXDGR \ VIMMP DV GH WDQVSRW HQ HVIRV HORWRY @ MY @V RSRWQCDGHY CH
GHVDUR®R \  EIHQHBU GH OV FRP XQEDGHV 3DWD @V SHYRQDV FRQ GVFDSDAGDG @
VIWDAxQ HV DYQ P GV FRP STFDED \ D TXH @ IDWV GH IQUDHVRKRMUD DFFHVIE®! HQ &V
HVSDARV FRP XQUIURY\ HQ B VHIFIRV HVHQRIDBN LQFUHP HQW VX H FOMxQ\ @ MU VX
FDSDAIGDG SDUD @YDUXCD YIGD DXWCRP D ( Q EDUWIRV SRSXOUHV GRQGH OV DFHIDV QR
HWEQ DEDSWEDV R BV HALIFIRV FDUHFHQ GH WDP SDV\  EDCRV DFFHMEBN @V SHYRQDV
FRQ P RYIEEDG UHGXAIED QR SXHEHQ GHVSD] DWH FRQ GEHWBG ® FXDOUHGXFH DYQ P GV
VXV RSRUMQIGDGHV GH DFFHGHUD VHYIEIRV GH VDOG HGXFDAXQ\ HP SBR



/ DV SRGFDV SYEGDV MHIDQ XQ SDSHOIXQEDP HQEOHQ @ WDQVIRWP DFXQ GH OV
FRQAFIRQHV GH YIGD GH @OV SHYRQDV HVSHAD® HOM GH DIXH®V HQ VIWDFIXQ CH
YXQHDEIREDG ( \ADV SRGFDV UHSUAVHQBQ HOFRQMQR GH GHAMRQHV\ DFFIRQHV TXH HO
( WEIGR DGERSW SDUD DIMQGHU SUREGP DV GH UWHBIYDQAD VRAIDO B FXDBN HP HIHQ HQ
UHVSXHAWD D FXHWIRGHV VRAD® HQM SUREGP DDAV (V GHAU VXUHQ SDWD GDU
UHVSXHE D SUREGP DV TXH KDQ VIGR UHFRQRAIGRY FRP R UHBIVDOMY SRUD VRAHEDG \
TXH UHTXIHUHQ IQMYHQAXQ SDUD VX BVRAFXQ &XDQER XCD SUREGP QWD VRADO FRP R
HOG IIEMKDEMIFIRQDOR @ IQFOMQ GH SHWRQDV FRQ GVFDSDAGDG DBDQ D ® DIHQYED
SYEGD WJQUED TXH KD FDSWBGR HAQMJ V GH @ VRFHEDG AYIO GHOJREIHIR | GH RARY
DRRUHV @& FXDQJHQHD XCD P RYIQ) DAxQ HQWRUIR D VX VROFIXQ

( CFRGFHS\WR GH ( VMBGR HQP RYIP IHQR  UHVDAB @ QDWUD®Y D AQCP IFD\ FRQIDXD GH OV
SRADV SYEGFDV FRP SUHQAHQGER TXH @ DFFIxQ HABABIOGR HV HAGMFD MIQR XQ SURFHVR
VRADCHQ FROABQM HYRGFIXQ ( B SHYSHAWD FROVUGHD D @V SRAIFDV SYEGDV FRP R
SDUM GH XQ HQADP DGR GH IQMDFARGHY VRADBN HFRQ<P IFDV \  SRAFDV TXH UHEINQ
XQ FRQM \R FDP EIDQM \ GRQGH HO( VWBGR GHEH DEDS\BWH D @V QXHYDV GHP DQGEDV \
VIWDARCHY ( WM HQRTXH SHP MW HQMQGHU TXH @OV GHAMRGHV HARABBN QR VRQ
IQGHSHQAHQMY  MCR TXH HWEQ IQGHQADAV SRU P YAISEN DRRUHV \  IDARUHV TXH
FRQRUWP DQ HCHQRUGR HQ HOTXH VH GHVDUR®

$GHP OV GH DEREDUQHFHMIGDGHV [P HADWY @V SRAFDV SYETGFDV WHQHQ XQ P SDRR
GH OUR SO|R TXH SXHGH P RALEDU OV FRQAERQHV IXMUIV GH @ VRAHADG &DAD
SRAND \WH XD GQUHFxQ QRP DIYD TXH HABEGFH FDP EIRV HAWKPMUDEN HQ @
SUREGP QWD TXH EXVFD DWQGHU ( Q HOFDVR GH @V SHYRQDV FRQ GVFDSDAIGDG HQ
VIMDFIxQ GH SREWH D @V SRGIFDV SYETGFDV GHEHQ RUHQEAWH D JDUDQWY DUVX LQFOMxQ
VRADO\ HIP ICDU @V EDWHDV TXH @ MIQ VX DFFHVR D XD YICD AJQD ( R [P STD
IP SBP HQBUP HAGDV TXH IDAOMQ HODFFHVR D @ YIIHQED @ VDOG @ HEXFDAXQ\ HO
HP SBR SURP RYIHQGR DVOVX SBIQD SDWFSDAXQ HQ @ VRAHGDG 3RUHWP SB HQ HO
GHVDUR®R GH SURIWDP DV GH UHBIYDP IHQR GH YLYIHQEDV HBV SRANFDV VH HEQ HQ
DFAIRQHV FRQFUADV GH HYDODFAxQ DERGDM \ VHIXIP IHQR GH FDWVRV GRQGH \H
IGHQMEDQ OV GHFHMGEDGHV GH DFFHMEICEDG \  KDEMPELTEDG SDUD DVHIXWDUXQ HORUR
DGHPXDGR SDUD \RGRY

( V YARCFROUGHDUWIP ELl Q FxP R @V SRGFDV GH GHVDURTR SXHEHQ IP SDABUGR VRR HQ
O FDIEDG GH YIGD GH OV SHYRQDV MGR \BP Ell Q HQ @ SUHVHYDFXQ GH VX HORUR
QDWMUDO. FXEGMUDO/ DV GHAMRGHV GHO( VWIIGR \MHQHQ HOBRGHUGH LQI GIUHQ HOGHVDUIRTR GH
OV FRP XQEDGHV\ HQ @ SIRMAFAXQ GH VXV BHFXWRV\ YDRUHY GFDBN ' HHAM P RGR HO
(WIGR DPWD QR VRR FRPR IDAMIUGRU GH PHRIDV HQ @ YICD FRWADQD GH VXV
FIXGDEDQRY VIQR \IP ELL Q FRP R JXDUEQQ GH BV DVSHRRY FXGMWDBN \ DP EHQIBN TXH
FRQRUP DQ @ IGHQIEDG GH FDED FRP XQADG ( B YIMxQ LQMI UDOGH @V SRAFDV SYETGFDV
SHP W DEREDU SUREGP QWFDV GHVGH XQD SHYWSHRAWD IQFOMYD \  VRWMQE®!
SURP RYIHQGR XQ GHVDUR®R TXH UHVSHW \BQR OV QHFHMCGDGHV KXP DQDV FRPR HO
HQRWR HQ HOTXH VH GHVHQYXHOHQ



/ D FRDERUDFxQ GH QLHWHQMY DRRUHV VRADBN H IQAMEFIRQDBN HV HVHQRDOSDUD TXH
HWDV SRAFDV VHDQ HHAYDV \  UHVSRQEDQ D OV QHFHVIGDGHY UHDBN GH @ FRP XQGDG
(O( MBGR QR DPWD VR® WDEDY HQ FROMQR FRQ RUDQ] DARGHV IQAMEFIRGHV \
DRRUHV FRP XQUIURY SDUD P SBP HQBUFDP EIRV TXH P HRUIHQ @ YIGD GH @V SHYRQDV
( \AD FRRSHUDFLXQ HV IXQEDP HQIBOSDUD J HQHUDUXQ HQRWER GRQGH \RGRV BV KDEMIQMY
HVSHAD® HQM DTXH®Y HQ VWDAxQ GH YXQHDEIGEDG SXHADQ DFFHGHU D VXV
GHUFKRV\  YLYIUHQ FRQAFIRQHY QJQDV\  DGHREXDADV

( Q FRFOMxQ @ DFFIxQ GHO( BGR D WDYi V GH VXV SRGIFDV SYETGFDV FRQANMY H XQD
KHWDP HQW FOYH SDUD UHVSRQGHUD @V GHP DQEDV GH @ VRAHADG\ P HRWDU® FDIEDG
GH YICD GH VXV FIXEDEDQRY ( VAV SRAIFDV UHONIQ XQ FRP SUIRP MR GHO( VBIGR FRQ HO
EIHQHBU GH VX SREOFIXQ \ FRQ @ FROMKFAXQ GH XQD VRAHGEDG P QV IQFOMYD \
HTXMBYD $OPMPR WP SR SURP XHYHQ @ SUIRWFAxQ \  HOUAVSHWR SRU HOHQRUR
QDMWDO. FX@MUDO DVHI XUDQER TXH HOGHVDURGR VRADCHW HQ DUP RQD FRQ HIHQRUR\
FRQ @V GHFHVIGDGHV GH OV IXWUDV J HOHIDFAIRGHY

( OG ILFIMKDEMIFLRQDOHV RAD GH @V FENFDV SUREGP QWFDV TXH DIHABQ D P XFKDV
FRP XQGDGHV HVSHAD® HQM D DTXH®V GH EDRV IQIUHVRY (WM G IIFMCR VRR [P STFD
O | DB GH YYIHQEDV VXIIEHQMY MCR\BP Ell Q @ FDEEDG ICDGHRXDAD GH OV TXH H MMQ

(Q ® EDWRV SRSXOUWHV HOJ IIEWKDEMIFIRQDOVH P DQUHE HQ FRQAARQHV CH
KDAICDP IHQR \ HQ @ DA GH VHIFIRV EQVFRV ® FXDOMQH XQ P SDRR GHIDWR HQ @
VDOG @ VHIXUEDG \ HOEIHGHBU GH @V KDEMIQMY $ ERWEDU HOG IIFMKDEMIAIRQDO
UHTXIHUH © FROAKFFLXQ GH QXKHYDV YLYIHQEDV DVCFRP R @ P HRUD GH OV H MAMOMY\ ©
IP SBP HQBFxQ GH SRGFDV GH ILQDGADP IHQR TXH IDFMMQ D OV 1DP 1@V HODFFHVR D
XCD YIMHQED AJQD $GHP QV HV IXQEDP HQOTXH HABV YLYIHQEDV VHDQ DFFHVIEGN \

DEDSWIGDV D OV QHFHVIGDGHY GH @V SHYRQDV FRQ GVFDSDFIGDG \ D TXH HR SHUP MU
UHGXAUVX H FOMxQ\ FRQNEXIUD VX 1QMJUDFxQ VRADO ( OGHVDURM GH SRAFDV CH
YIYIHQGED IQFOMYDV \  DFFHVIEBN HV XQD HVRDWI 1D FOYH SDUD J DUDQEY DUTXH \RGDV OV
SHYRQDV  1IQGHSHQAHQMP HOM GH VX MWDHxQ  SXHEDQ YU HQ FRQAHRGHV
DGHRXDEDV\ VHI XUV

3 DD TXH @V SRAFDV SYEGFDV VHDQ HHRYDV\ UHVSRQEDQ D @V QHFHMIGDGHY DBV CGH
O SREOFXQ HV IXQEDP HQEO FRQBU FRQ KHUDP IHQBV GH HYDODAxQ FRPR HO
IQGIFDGRU&S$/ 0 $7 ( \AM IQAFDGERUSHUP \M HYDODUDV FRQAFIRQHY GH DFFHMELEEDG\

KDEMVELTEDG GH OV YLYIHQEDV  SURSRUARCDQER CDRY SUHAVRY\ GHVIJ UHI DGRV TXH VRQ
HVHGFD®N SDWD @ \RP D GH GHAMRQHV IQRWP DAV ( OXVR GH HABGRMFEDV FRQIIDEGN
SHP W TXH OV SRGFDV VRADBN \H EDVHQ HQ HYIGHQADV FRFIADV \ TXH OV
IQMYHQARQHV VH DEDSWQ PHRU D OV FRQAARQHY UWDBN GH FDED YIYIHQED \

FRP XQGDG ( Q HOFRQM \R GHOFIF® QVFDSDFIEDG SREWH D\ GHOG IIFMKDEMIFIRCDO HO
&$/0$7 SRSRIARD XQD EDVH @D SDWD HOMQGHU OV QHFHMGDGHV GH FDAD
YIYIHQED @ FXDQDAME HOAVHCR GH HWDWMJ LDV HHRYDV SDUD P HRIDUDV FRQEFIRQH
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( QFRFOMxQ HCOFIF® GIVFDSDFIGDG SREUH D HOKCEIMWSRSXM@MU @V SRGANFDV
SYEQFDV HOG I FIVKDEIIFIRQDO. HOXVR GH IQAFDGRHV FRP RH&$/ 0 $7 VRQ
DVSHARY IQMUHDFIRQDGRY TXH UH GINIQ B GHVDI®Y GH FROMKIUXQD VRAIHGDG P QV
IQFOMYD\ HTXMIAYD / D DWIGAXQ D HVIRY \MP DV HV IXQGEDP HQBICSDUD J DUDQUY DUTXH
REDV @V SHYRQDV HVSHAD® HQM DTXHMV HQ VWDFIxQ GH YXQHWDEITEDG \MQJDQ
DFFHVR D XQD YICD AJQD\ D BV GHIHKRV IXQGEDP HQEBN TXH GV FRUHVSRQGHQ / D
[P SBP HQDFxQ GH SRANDV IQFGMYDV\  HOGHVDUWRGR GH HQRWRY DFFHMEBN VRQ
FOYHV SDUD URP SHU@V EDWHIDV HAKRMUDBN TXH SHEHWDQ @ SREUH D\ @ H FOMxQ
\ SDUD FRQAWKIUXQD VRAHGDG GRQGH \REDV @V SHYRQDV SXHEDQ YMUFRQ AJQADG
DX\RIQRP @\ RSRUNQGDGHV GH GAVDURMR
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