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3D UR Pl Q ] DWK DU H D O LY QIBQRE OG MEW R G XIFFWRR BFOR R G HFORLVWR U L D
TXRVLHOBD XGESH:D ODWMIXQ G LRR HHERRA/RM Y H Q BARYF L SIHFOQIR/V
TXHXHQ®WR S DG HOLHUWUKRGOUD QU DG @B H 3D O DHW\DI DRP\RWR GOD V
FDUUMUDEYLRBEQX FRQVIEVDEEQDUHYLVYRBROWRNVUWEYELOHYV
8QDYHBEHWHUP HYDWRR H IDXIQD Q £ 0 IGHPAR U UH®R B D GGORVRMD R V
GRVVLBHHV \ \DQDOL]|DO@BRWLFBERBGWEQRUSURFHGHQFLD
W D QO L FRPR®QWHUQDF L FRIOPE@ Y\MEHR PR HKDLRGHVDUUROODQ
HGHUGRKDRYDUWLFLSB@ AMHYUHQORYOWLPFRAWBRVWHULRUPHQW !
F H U U DARECRUGVHHU H V H DEUXAKRD V D U HIFDRQD OW PO Q W RTXQHRR G B D
OBDUUGMHYGHQWGERVEHHFRIQDQYHVW L IIDHPHUFDGRWUDLO
GHQ 3HD O DHPR Q F UHMRD ORH QW U H Y WWWIRUED OBHRERBUHGRUH V
KDELW SDOBVFLUEHEGEDREORSX QWRFHMREHADEDHUB VXY HVH

HQY LXQUE Q F X HDXQ® H UG K5 D W U R F L QUIHGRDUFH WRIH®RK\Q GRHWU D L O
SD WD BA NP RV U DRARID XFDW HH VW H BRIV D U U RKODMEGW U D WWHL FR
DQDOLODUY X DFRQ® VS HFOMDRH O D F ROV VW LW X PARQWD P LHQWR
SUHVHQWHY HQ QXHVWUR UDGLR GH DFFLPQ HQ OD VLHUUD

SRBWWBDUWBHPRXQDQWURGREEWOYUDWHRMPDYQLFDPDWQHWLQJ
\D TXH VHUE£Q SDUWHV IXQGDPHQWDOHY GHO SUR\HFWR

SRUOWVYFRBDVDDPQDOLFDWU U HQDEP ELYWRF L R/Q WX BIGRIMHUHQWHV
SDUWSHMSD SDUBREWH GHIHUHBRGHO X VR RORMPR HQHGDQRUDPD
LQWHUQDFLRQDO FRQ HO ILQ GH ORFDOL]DU VLPLOLWXGHV H




'"HVSXMUHYLVORMXPELRWHQGHQFHPNWUFDGRSRUWHRBRDBO
TXH IHFD OLW QHEAR Q F UHRM@DX¥OW LWBYGHQKHDM GDQIHFWDU
GHVDUUROOR GHO *73

$ SDWGEHHVWHRPHQWRF UH DHI® O DHY/ W U D VR4 UIHFFR FBB RS ULPHUD
VRO XKLQ8@ DWX U VEHER UWRWRDL G HF U HBQH Q O BIFAAVQBHL H GWID

*X DG D U U DADJ L 1860 D G URRGH 67 3H 3D OPRIPR X VW QW@ ALRSDWO

TX 6 HV D U QG BRY W UDRR«Y L G LIRQ VD V IOVDF F L RIUHAD O\LQ D U
PDQHGDLPSOHPHQWIBWH\DD/U U ROUSIWDERF RP X QLF D AALRIQNHW L Q J
VLHQBRRMD DFW XD G R BIERI/X Q WWRIVWHBREUJDQL]BFRLRQUUHUD
DVFRPRXQS O D®HUHE UD QQOI XH/HFDPEL DWEG HQWERDSRUDWL Y I
LQFOX\HQGR ORJRV FRORUHV \ RIUHFLHQGR GLVWLQWDV SL
'"HV D U UR OO RIRV U AMHD W U R FLIQMLRBQE/R) HDA HBVHQ X H YHRH @ X H
GHILQLPARNYVHKNDNW LY LIBIHDHOMR BIWL G D W UQ X i YADW FDAR"'H MR U D U

O RD¥ W X DFGRHWV U®HVRRUP D @ QDX YYOWO/H. Q JU 8 B RPIR Q H WH EDVUH Q W R
DVFRPRSLIH U HIAWH Y D FIXRIDIHR/U W B QW D QDAOFDLVQ V W L W ¥ RIPARQH V
HYHQWR FRPR D ORV SDWURFLQDGRUHYV

3RULOWLPHRQFUHWDREQRBDWRVFRQUPLFR@W FUHDFGHRQD
HV W U X FIMDXOUDFG HHYDB® IDQ D3R ¥R @/ R GRRMQ J U H\VARRAD V WSFOW D
SRGHU KDFHU XQ VHJXLPLHQWR GH WRGDV ODV PHMRUDV TX
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$OQOWRQLR $OHMDQGUH ODMDUHQD 'LL
HVWUDW«JLFD

*UDGXDHZRGPLQLVWUDBHEGGHP SUHWDYQJO«V
SR®SQLYHUWGHDGD JRHIDL MX 8 U £ FWE R GIR

O DEV H DBV& R QEALID L\GDGD QY B @H ®UHDHDUNHWHQJ
FOXEHED ORQ F#-\WE R DV D G H -\ J R]IQ F X MIDG R
P X Q GRH®H S R B RVFMHRQ W U H QEXGRIWG 4D O R Q BRRWW R
OP(%GLULJLEIQGRHIWR¥RD BD Q WEHMDVDGHPRQW
=DUDJRDIOUD QWMO W L PWWM P S R U DGHH/F L D HLQHDT R

V HFWERHS R U W MYRD G0 % HQ*HV W LGI(QWLGDGHV
'"HSRUWGHDEFO0 8(\ HEXUWRRUJIJDQL]DFHNB QWR YV
'"HSRUWGMBALJ B XV L@BHKRKROW X DO PHO@FX HQW UD
UHDOL]\DXBWE FWAHPBVWHDFWLY 0O RWURKBHARYV
5HDOD GURG 'HVWD XK DELOLGERBXEYLFDWIAH DV
JHVW IGIHJI UXSRNKHKD GHVD U UR®XOWDIERXH WD S D
DFDG«P\LED ERERD S D F LSDUBDQ W H BBJHRY H FGWR V
IRUPWUDQVYHNXEDOPSOHPHIQ®WO D/ W U D VG« L FR
IRUPD VDWLVIDFWRULD

5RGULJR 9«OH] *DUF D 'HSDUWDPHQ

*UDGXHEGRHUHFKKGPLQLVWUDFHEEEH® SUHVDYV
SRMSQLYHUWGIHARGIRWRQVLEBBB UVR@BELRQDO
DFWLYIRQ@DRVGHVHJIXDE HQGLHIYGRUBVD7 UDV
HQF R QWUDRPWN HVH G H S D U W D® i JIDHPRX U JERO/X E
GHY%WEBBFLEHDOH®W HQLUHFFGHOQWLGDGHYV
'"HSRUW G\ VFXH®@®LYHUVGWHKHDOD G UIS® UD
FRQWLORMXIRUPDFGHRWEHOXQGRBHGHSRUWH
$FW XD O PVHXS WHHVEGHR D U NLKQWD Q D JHQD B J H Q FALHD
ODUNHWLWDHSUHVHQGHWD PG @ R NVUDWS HUPLWH
FRQWLQXDU LQYROXFUDGR GH IRUPD SOHQD HQ



—UHQH &D3L]DUHYVY /OXOO 'HSDUWDPHQ

*UDGXDORJIJOXP/DXGHRM®S QLY H U \GLHE R IBV WHQ O\
& R O OHH@HIX V L Q8-GVPVL Q L V WDUDGDIGRDQY H PHXQWI L Q R U

HQ ODNHWLQUDWEDQGRG@RUODGH ®HKLDL 1D O
GHSDUWDBHDWR HUWLXQLFDHQIBIJURWXULVPR
6HVSUHQHV6X HVS UDWKQWXUBQREHDGTXLULU
FRQRFLPLVWOWBH XSHUQFDOH Y DM REY X HAR
SDVLHPSH]DQX®DVWHB SRUWYNHWRODVFXHOD
8QLYHU\VHDERGDEGLYHUVYXGBRSHDDRILFLRROGD
GHSRDW®HOH EWEH V S HBLODOO HWDYREDDREDOL]DU
VXBUEFWHEDODUDWIH) DGUHGHGHSDUWDBHQWR
ODUNHWLQJ 6SRQVRUKLS

$OEHUWR ORQWR\D 7XULHO 'HSDUWDF
FRPXQLFDFLPQ

*UDGXDHBQRRPXQLFDF2UDD QL]DEHHYHQ\WRW D
8QLYHUWBHGRDB&D UGRYDG UNGFRQVLEBBBIUVRQD
EDVWIOIWWENLHD SR UMIG W | H U HEPVE HWDRK R U D

G HADLE D MBIRUBR VD *RG HH[SHU L HHGAHSDUWDGBH Q WR
&RPXQLFOSAE ($M(VSDAHGHSDUWDIRIKQW RLH O R

& R U WWGH ORR/P H QDpH V W X GQ DOWD V W HGJW YU HB SR U W V
ODUNHWRERQHOLQGHPHMRUDXWFRQRFLPLNG®RN
PDUNHWVPRPR QWUR GMFHPXDGEHORFHSRUWHV
$FWXDOPMQBEDQHOGHSDUWD BHHRWRXQLFDFLUQ
ODUNHW HQIX S VN UHEBI Q F D U JOHE R D OHL BDVUN XGHL R
PH U F DGRO O HDAD ERRVO D GHVRP XQLFDPFDWN HWL QJ
GH HVWH SODQ HVWUDW«JLFR

-RVH /XLV *XHUUHR (VSLQRVD fUHD Gl
FRPSHWLFLpPQ \ GH RSHUDFLRQHYV

*UDGXDHIR LHQFGIBOM FWADGE VL BBI'G SR USRI D
8QLYHUVX®REDGHODGULGFR®%$HQ LUHFF GHQ

(QW L G DHESR/U WE MDDV F X HBARD. Y H U VG MED DIAIDG U L G
$SDVLR Q@GHBR S R UMRIE WHR GRHORNY HQWRSBRUWLYRV
([SHULHGPLO@RFHVHVQOBRRUGLQWEEQR@APUHD

1D F L R@HOW BRIDPX Q G D FHLDQD G U\LDGF W X D O R BHDW H
EFUHOHFRPSHWLFRHRQWERPHQLHQ® BHDEBGHUDFLUQ
(VSD2ROD GH )%WERO
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( OFOEE GH 3H DDUWD VH IXQG HQ FRQ HOQRP EWH GH $VRADAPQ 3H DOW / RV
' RFH $P LJRV HOFRP IHQ R GH ® TXH VHUD HQ EWHYH @ 5HDOSRAHGDG ( VSDF RD GH
$GIQWP R 3H DDWD HQ ® GHD FXEMWDO\ GHSRUAYD GH @V QXHYDV DVRAIDARQHV
H FXUARQMEV \ P RQWF HIDV GH @ «SRFD HQWGDGHY FLHDGDV MQ £QIP R GH (AR (O
FOE 1XH XQR GH @®V DUNLEHV GHCP RYIP IHQWR TXH SWRP RYlp \ FRQWI Xl @ SIRWFFLQ
®UDOGHOB DUNXH GH 3H DO HQ ( OFOE FXHQWD FRQ XQD @W D WD\ HAVRUD GH

GHGLFDFLLQ \  SWRP RFLuQ GH @V DFIYLGDGHV GHOP HGLR QDVKLDO P RQWE WP R

HVDDGD DGIOWP R VHQGHUMP R\ GH SURP RAIRQDU @ P RQWF D FRQ XQ GIMUKWM
UHVSRQVDE®I GH @ P MP D

(O&XE GH 3+ DDWD RUDQ]D YDUDV DPWMGDGHY SRU @V GLHHQMY ®FDAV GH
3H DDWD D ® OUR GHOD* R ( WV DPWMGDGHY QR HVEQ YQIFDP HQM GLULIIGDV KDAD
®V VRARV GHOBH DO SHR «\WRV VIHP SUH FXHQWEQ FRQ DOYQ WSR GH YHQRID $V
OV SUQASDBN DRWMGDGHY RUIDQL] DGDV SRU® YRFDD GH P RQWP D VRQ @ &RSD GH
+HUR \ HO* LDQ 7WDIOGH 3H DDWD @OV FXDBNV WHQHQ ® P D\RU P DIQWXG GH

H SGVFLQ FHOWDQGR QXHWAR SR\ HAR HQ HWM VHI XQGR HYHQR

(Q @ YAP D G«FDGD KDQ VXWIGR FRQ IXHJ D GHQAR GHOEP EMR GH @V FDUHDV SRU
P RQWF D SIKHEDV FRQ XQD JUDQ ®QIIWG \ GHVQLYHOD VDODU TXH VH DXVRGHQRP 1ODQ
7WDIOR 8 @D 7WDIO 6RQFDUHDVGHP £VGH NP HARV\ TXH @1DQ KDWID BV

P PL@®V TXH VXHBIQ GIVFXUIU SRUVHQGHIRY WDGIFIRQDBN HQ HOEP EMR GH @
P RQP D ( O7WDIOGH 3H DOID FROWD GH XQ VRVIBOGH FXDWR FDUHIDV FRQ GLLHHOWV
FRQGIFIRQHV @V FXDBV VH KDQ IGR GHVDURMQGR \ FOP EIDQGR D ® MUR GHOMP SR
FRQ HOREMMYR GH VIVXDU/H HQWH @V FDUHDV P £V DADPWYDV GH VX FRP XQIGDG HQ
(VSD? D

7RGR FRP IHQ D HQ HOD* R FXDQGR SXVR HQ P DUFKD FRQ XQ JWDQ «[ MR GH
SDUAASDAPQ HO* LDQ 7WIOGH 3H DDWD * 73 SWKHED GH DSUR[ IP DGDP HQWM
N@P HARV\ P HARV GH GHVQLYHOSRVWYR TXH UHFRUH @ VIHUD GH * XDGDULDP D
/ D SUKHED HWA LOFOXUGD GHQWR GH @V SUKHEDV SXQWDE®N SDLD SRGHU SDUARLISDUHQ
HO8 QWD 7WDIOGHO0 RQAXEDIQF 8 70 % ) LIDQAD  DRLHGMBGD SUKHED GH QLYHOP XQGIDO\
FRQUGHWDGD @ SWKHED HIQD P XQGIDOGHO8 GAD 7WDIOGH 0 RQWF D (V XQD SWKHED
ALFX@U HQ VHP L DXVRVXI LFLHQAD GRQGH ®V SDUAELSDQMV GHEHQ SRUBU XQ P DWAUDO
P QP R TXH JDUIDQWFH VX VMUXUGDG D ® @®UR GHVXV ~ N@P HARV GH LHFRUIGR
FRQ XQ WHP SR P £[ IP R GH KRWV SDD D DUR + D XQD JWDQ GHP DQGD GH
SDUAFLISDQWAV\ D TXH KD\ XQD@P WDFLHQ GH  SHURQDV SDUAFLSDQWAV GHELGR D
TXH® P DUFD @ ®\ P HGIRDP EIHQUBOGHCS DUNXH 1 DARQDOBIHUD GH * XDGDUDP D



$ FROWQXDAPQ VH P XHWAD HOWHFRUWIGR GHO* 73 GRQGH VH SXHGHQ REVHUDU ®V
GUHHQMV SXQWRV GH VXEIGDV \ EDIGDV FRQ VX DOWXG \ @ VH DI} DApQ GH @V
DFFIROQHV TXH SXHGHQ @NDUD FDER &V FRUHGRUHV D ® @R GHOHFRUIGR

0 $3$5(&255” 2 * 73



(OGD TXH VH @YD D FDER HO* 73 WHQHQ O DURWDV WHV SIKHEDV SHUR FRQ GLHUHQWM
IRWP DR

D /DSUP HDGHH@MVHV ®73  FDUHWD GHDOTXH FRP HQY 1t D FHBEWUH HQ

FRQ HOREMMYR GH GDU FDEIGD D P £V GHSRUMADY 6XV FRUHGRUIHV VDBIQ HQ
0 LWDI&UHV GH @ 61HUD\ @DQ D 1 DYDFHUDGD UHD[ DQGR HOP VP R LHFRUIGR TXH WH
UHD@ D HQ HO* 73 HQWH HVRV GRV SXQWRV ( V XQD FDUHWD FRQ XQD JWDQ GHP DQGD\ D
TXH OV IQUWRUSFIRQHV D SDUMJGHOWIXIHQWM I R GH VX FRP HQ R VH VRUMDQ HQWH &V
FRUHGRUHV TXH TXIHUHQ SDUAASDU

0$3$%$ 5(&255"'2 73

E /D WIXQGD TXH VH @YD D FDER HV @ &11 HQ @ HGFUQ GH \
FRIQFIGIHQGR FRQ HOFDP EIR GH KRUWD GH \DIGD GHO* 73 D @V GHOYIHLOHV WH
FUH1L HO&LRW 1 RAMUOR GH 1DYDFHUDGD GH NP GH BQIWKG / D SUIXHED GIVFXUH
SRU HOHQRUOR GHOHP EDOH \ @ ' HKHVD GH @ * RBQGUQD FRQ DSHQDV GLLIEXORG \
MUYH SDUD GDU FDEIGD D ®V TXH WH LQIAIDQ HQ HOP XQGR GHO7WIO\ DTXHMRV TXH
TXIHHQ YIYIUGH FHUFD @ VDIED GH @ SIKHEDWHQDGH NP HARV\ DGHP £V SDVDU
XQ DR GLYHWGR

F / D WIURHWD HY @ FDUHWD GH HBIYRV @P DCD RILIAD® HOWM * 73 S5HBIYRV (V
XQD FDUHWD GH NP GMGEGD SRU &V HBIYRV HQ NP\ NP &RP SDUM
WHFRWGR \ VDOGD FRQ HO* 73 GVSXWQGRWH DP EDV GH P DOHWD MP XGEQHD / RV
FRUHGRUWHV SXHGHQ HBUIW WL GVSXWU @ SWXHED GH IRWP D IQGIMGXDOR FRQ XQ
FRP SD* HIR SDUWD LIHGXAUHO-MXH] RD @ P MG
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&RP HQ DQGR FRQ @ SDUM DQDOAFD GHOSUR\ HAR VH SUIRFHGHLE D UHDM DUXQ DQEQAYV

LQMUOR GH WRGR & LHDHRQDGR DCHYHQR DV FRP R DFFIRQHV TXH WH LHDM DQ G-VGH @
RUWUDQ] DApQ\ SXQWRYV FUWRV D P HRWU 30D HBR VH KD GIMIGIGR HODQEQAY HQ GRV

SDUMV GLHHQADGDV  &RP XQIFDAHQ\ P DINHWQJ

&2081"&3$&™ 1

(O LDQ 7WIOGH 3H DOLD WHQH SUAVHQAD HQ GLLHHQOMVY P HGRV GH FRP XQIEDFLQ
IXQGDP HQB® HQM P HGIRV HVSHADQ DGRV WHYMEV HQ SDSHO\ SRUBGN ZHE
$GHP £V WHQH VX FXHQW® SWRSID HQ ) DFHERRN FDQDOGH <RX7XEH "QWRULDP \
7Z MU 7DP El«Q FXHQW FRQ VX SWRSID S£JIQD ZHE HQ @ TXH VH SXHGH HOFRQADU
IQIRWP DApQ GHVBAGED GH VRGDV @V SIKHEDV\ GHOSWRFHVR GH LQVAUSFLQ D AV DV
FRP R DSDUBGRV GHGIFDGRV D @ JDBUD GH [P £JHOHV FRQEAR \ H STDANQ GHO
HQURUOR GH @ FDUHWD

( Q UHGHV VRADBN HWE SUHVHOW HQ ) DFHERRN FRQ XQD FXHQWD GHSRUAYD HQ @ TXH
VH VXEHQ DUAFX®V GHSRUAYRV IHDFRQDGRV FRQ HOWDIOH IQIRWP DAPQ VREWH @

FDUHWD SDWRAQDGRUIHY FXHQW DWEV SDUD HOHYHOWR \ FROWIQIGR VP 1lDU FXHQW FRQ
VHIXIGRUHV \ P HIXWWV ( Q HW UHG VRADOR Ve« SXETFD GIDUDP HQWM

VIOR GH IRWP D DOMUOD GRV YHFHV SRUVHP DQD 7DP El«Q HWE SUHVHQM HQ "QW LDP
FRQ XQD FXHQD GH HYHQR GHSRUMYR FRQ P £V GH VHIXIGRUHV HQ @ TXH \H

SXEQDQ P HQVXD® HQWM HOAH WHV\ FXDAR YHFHV VRGR LHDFIRQDGR FRQ @ FDUHWD
(VM SUHVHOM HQ 7Z MU FRQ XQD FXHQD GH VHIXIGRUHV SHUR MQ DSHQDV X\R
QR VH SXETD P HQUXD® HOWM ( Q HOFDQDOGH <RX7XEH FXHOB FRQ  VXVFUSVRUAV
VHQGR HOYGHR FRQ P £V YWXDT DARQHV HO 9 GHR RILFIDOGHO* 73 * LDQ 7WDICB H DOWD

1R HV XQ FDQDOFRQ YGHRV DRWDQ DGRV MOQR TXH VH XWI D HQ FRQWGDV
RFDVRQHV

3RU RAR @GR HO* LDQ 7WDIOGH 3H DOW HWME SUHAVHOM HQ GLHHOMV P HERV
HVSHADG DGRV ' HVQIYHO ZHE  DSDUFPQ GH GIYHURV DUAFX®V \ XQ FRP SGMR
WHSRUEM IRRIEIFR D @ 11QDT DAPQ GH ® SWKHED 5HYIMD 7WDIO5XQ D WDY«V GH
YDURV DUAFX®V DSDUHAGRV HQ \ &RUHGRU GH 0 RQWF D DSDUANQ GH
GIYHURV DUVAEX®V SUHVHQEANQ FDUHD DSHUMWD IQVFUSARQHY SUHYID FDUHD \
SRWWFDUHD FDUHDVGHP RQWF DFRP  DSDUFNQ GH GIYHUWRV DUAEX®V LOFO(\ HQGR
XQ WHSRUBM IRRILEIFR NDBYHORFRP  XQD ZHE HVSHADQ DGD HQ UHSRUMVV
DXGIRYWXDBN FRQ YDURV GHGIEDGRV DO* 73 \ UHFP RXQWIQFRP  TXH SLRSRUARQDQ D
@V IRWJWDIRV RILEIDBN GH @ FDUHWD FRQ XQ JDQ UHSRUMWA | RVRI LEIFR

/ RV GDV GH FDUHWD VLKD\ XQD UHSHUPXMQ P D\ RU @DQGR D VDIWHQ WBIGIDURY GH
WIBMMRQHV QDFIRQDBN FRP R 79( \ @ HP IMpQ GHOHVXP HQ GH @ FDUHD HQ$ HQHO
3WRIWP D (O7IHP SR 7DP El«Q VH KD SRGIGR SUHVHQRDU HOHYHQWR HQ UHGLLXMUQ GHO
DWDY«VGH' HSRWP DQD\ HQ&DQDO ' HSRUMV



&RP R FRQFOMQ DCDQEDAY LOMUOR GH @ FRP XQIEDFQ GH @ FDULHWD KHP RV FUHDGR
XQD PDW] ' DR SDID YHU FRQ FOUGDG VRGDV @V RSARQHV SRMEGN \ TXH
GHVDUR@UHP RV P £V DGHDQW HQ HOS@Q GH FRP XQIFDAQ

$0 (1836

257516
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'"HQWUR GH HVWH DQ£OLVLY GH PDUNHWLQJ XQ IDFWRU P X\
SHUILO GHO FOLHQWH TXH SDUWLFLSD HQ ORV HYHQWRV RU.
3H3DODUD 'H HVWD PDQHQH0 MH V HKHML AR BINGBVRKGLDUE D OR
SDUWLFLSDQWHY GHO D3R \ FRQ HO REMHWLYR GH FR(
SHU RGR GH WLHPSR

(Q ® HAFUQ GH YQIFDP HOM FHUFD GH XQ  VRQ P XWIHV SDUAFISDOWMV
$GHP £V XQ GH P XMUHV SDUAFISDLIRQ HQ HO73 P IHQWDV TXHHQ HO73
* 73 LHSUHVHQWQ XQ \ XQ UHVSHAWYDP HOM / R TXH QRV IQGIFD TXH @

SDUAASDAPQ GH P XMILHV HV P DIRU FXDQGR @ GQIWG \ HQ FRQMFXHQAD @
GLIEXORG GH @ FDUHD HVP HORU $QH RV  7DED

5HVSHAR D VH SURGXFH XQ FDP EIR VXWBQFDO TXH HV @ HIP IODAPQ GHO73
O IQFOMUQGH M &1 1 FRQ ® TXH VXSRQH SDVDUGH XQD SIKHEDGH NP D XQD TXH
QR @IDD®/ NP ' HHAM P DQHD \VH SIRGXFH XQ LOAHP HQR GHO GHD
SDUAASDARQ 1HP HQQD \ GHVAHQVR GH @ P DVEXAD UHVSHAR D @ HGLAWQ GH

61Q HP EDUR HQ MWD RFDMpQ @ SDUAASDANQ GH P XMLV VH ®FD@ D HQ HO&WRW
1 RPWUQR GH 1 DYDFHUDGD MHQGR HQ HOSHVR UHDMYR GH SDUARLSDQMV | HP HQIQDV HQ
HVM HYHQUR GHO $QH RV 7DED



( Q HWR ( GIFLQ GHO VH P DOWHOH HO  GH SDUAFLSDQMV GHQJ KSR GH HGDG HOAH

\ DRV IWSHAR D @ (GHuQ GHO REWIQHQGR HQ \RWR DO o)
HP EDUR VH REWHQH XQ GHVFHQVR GHOSHVR LHDMYR GHQIUKSR GH HGDG HOWH  \

D* RV UHVSHAR D @ HEAPQ GHO GHO $ VX YH HWM HHAR VH YH LH GINIGR
HQ HODXP HQR GH ®V FRUHGRUIIVP DRIWVGH ¥ RV ®V FXDBN KDQ DXP HQWGR VX
SDUAASDARQ HQ XQ GH ©® HGANQ GH D ® GHO $QHRV 7TDE® \
\DED

(VGHAU ®HGDG P HGID GH ®V SDUAFRSDQWAY KD HQYHWFIGR \ D TXH ®V P £V P D\ RUHV
DXP HQEQ\ &V P £V M YHQHV GHVAHQGHQ

(Q ® HEFPQ GHO VH REVHUYD FRP R @ SDUAFASDApPQ GH @V P DGU®BE RV KD
DXP HQWBGR HQ XQ UHVSHAR D @ GH $QHRV 7DED® \ WWED

3RUHOFROADUR @V FALLDV FREWDQ DYAQ P D\ RULHBIYDOAD \ D TXH D SHVDUGH DXP HQ'U
© SDUARLSDApQ VRVIBCHQ XQ HQ UHVSHAR D @ SDUAFLSDApPQ GH RWDV

&RP XQGDGHV $XWQRP D GHVHHQGH HQ XQ



3 DARHODGRUIHV

$ FROWQXDALQ HYWDLHP RV &V SDWRFIQDGRUHV\ @V HP SUAVDV LHDFIRQDGDV FRQ @
H SBWFUQ \ FRP HUFIDQ DApQ GHOHYHQWR  ( O* LDQ 7WDIOGH 3H DOWD FXHOW FRQ
GLYHURV WSRV GH SDWRAQDGRUHV  GLLHUHQALE QGRVH HOWH SDWRAQDGRUHV SUYDGRV \

SDARFQDGRUIHV SYE@RV TXH DSRUBQ DOSIHVXSXHWR XQ VRVIBOGH HXLRV SRU

HAAWQ

( OSDWRFLODGRU SUQFLSDOHV 6D®&RP RQ HP SUHVD HVSHADQ DGD HQ @ YHOW GH
P DIMUDOGHSRUAYR GH 7WDIOVHQGHUMP R HVTX™ XQQIQJ \ VORZ ERDLG 2 WIIQD® HQM
VX £UHD GH QHIRAR HWD YQIFDP HOM @ YHQM GH FDPDGR GHSRUAYR SHIR IXHLRQ
DP SCDQGR VX RIHUB FRQ HOSDVR GH ®V HWUFFRV ( OSUQFASDODSRUM GH 6D&P RQ
FRP R P DUFD DOHYHQR HV HO SLRSRUFIRQDU @V FDP IVHVBV WFQEDV BQR D ®V
YROQWURY FRPR D ® FRUHGRUHV HQ HO : HBRPH 3DAN /RV SDWRFIQDGRUHV
RILEDBNV GH @ FDUHWD KD\ TXH GLHHQADURY HOWH SDARAQDGRWIHV SYETRV FRP R
VRQ HO$\ XQWP IHQR GH 1 DYDFHUDGD \ @ ) HGHWDAPQ 0 DGU®GE D GH 0 RQWE WP R \
SDARFQDGRUIHV SUYDGRV HQAH ®V TXH SRGHP RV HQFRQADU 9DUDEHV (VTX ™\
P RO D 7IHQGD GH P DWMUDOHVSHADD DGR &KXEE &RP SD* D GH VMIXWRV  &RFD
&RD\ 3RZ HEDU ( P SUHVD HVSHADT} DGD HQ @ QXWIFILQ GHSRUAYD

3RURAR @GR HO* LDQ 7WDIOGH 3H DO FXHOW FRQ P YMSGN FRMERWGRUHV
RILFLDGV FRP R VRQ @ ( O3DUrXH 1 DWWDOGH @ 6IHUD GH * XDGDUDP D @ -XQW GH
&DVWMD \ / H1Q &RP XQIGDG GH 0 DGUG 9D 3HFXDUD GH 0 DAUG $JHQMV ) RUMBBNV
GH @ &RP XQIGDG GH 0 DGUG Y%RP EHLRV GH @ &RP XQIGDG GH 0 DGUG $\ XQWEP HOWR
5HDOGIMR ' H 6DQ "GHRQVR $\ XQUEP IHQR 0 WDIRWHV' H/ D 61HUD 3LIRWFFPQ &IMO
$\ XQWEP IHOR GH @ 91@ 5DVFDIUD (MR GHP XHVAD HODJ R GH XQQ TXH WHQH @
FDUHD FRQ \RGDV OV IQMXARQHV SYEQTDV [P STFDGDV HQ H® GHEIGR D @
IP SRUBQAD GH XQD EXHQD WHDApQ SDWD ® RUDQ]DAPQ GHO HYHQWR DXQTXH
HFRQUP LFDP HOW QR VXSRQHQ DSHQDV IQILHVRV

(O* LDQ 7WDIOGH 3H DDLWD VXSRQH @ SWXHED UHQD GHO7WIOHQ @ FRP XQIGDG GH
0 DGUG MHQGR VX P £] [P R H SRQHQWM GH GIFKR GHSRUM ( WR VH GHP XHVIAD FRQ HO
JWDQ DSR\ R GH FOXEEHV GH @ WHIlPQ\ D\ XGD HQ @ SUHSDUDAQ GH @V FDUHWDV 0 £V GH

HQWEDGHV HWWURHQ FRP R FOXEHV FROERWGRUIHV ( QAH HRY VH HOFXHOWDQ &OE
GHO RQWP D/ D SHGU] DGH P DY DQDUHV $ ' 6DP EXUHO$57 7HDP  &XXE GH 0 RQWE D
0DMOMD &3E 9 /RV ®FRV GHOFHUR .0 9HUWAFDO3H DDWD 3HUDV 7UDWRQ
&R® HQDU9IHR &OXE ' / & 7WDIOTHDP  7WDICBXQQIQ) 61HUDN 35 ( (
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$ SDUNJGH DKRWD\ FRP R SDUM GHOP DUINHWQJ HADWJILFR YDP RV D HMREGIFHUFUP R
WVH MWD HO* 7 3H DOWD HQ FRP SDIDHUQ D VXV FRP SHWGRUHV SDUD SRGHU MWNIIFDU
VRGDV @V DFARQHV\ HOS@Q HWADWJIFR TXH YDP RV D @iYDUD FDER 3DWD H@®R YDP RV

D IHYWDU @ YHOWIND FRP SHWAYD VHIP HOWAPQ\ SRVFRQDP LHQR GHCHYHQR

9 HQVDND FRP SHVIMYD + HP RV GHWLP LQDGR WHV YHOWINDV FRP SHWAYDV TXH WHOH HO
* 7 3H DOWD VREWH VXV FRP SHWERUHV

e /RFDODAUQ /D AXGDG GH 0 DAUG VXSROH XQ JWDQ SXQR SRUWR D @ KRW GH
SRVIAIRQDU @ FDUHWD SRUHQAP D GH RWDV 6H WDV GH XQD GH @V AXGDGHV P £V
IP SRUBQMV GH ( XLRSD \ XQ JIDQ SXQR HADWJILFR \ GH LOWUV SDUD JWDQGHV
P DUDV\ FRP SD* TV

e 3YE@R &RP R\DKHP RV SRGIGR YHUSUHYIDP HQM VH WDV GH XQ HYHQUR FRQ XQD
JUDQ 1IGHIGDG HOAH HOSYE@R KDEWYDO 1 XHWAR REMMYR SUQFASDOGHQAR GH
HWM DSDUBGR VHE FRQUHIXIU P DOWIQHU HWI DO 11GHT} DAQ FRQ VRGRV &V
QXHYRV FRUHGRUHV TXH YD\DQ DMWHQGR GHVGH RWDV WHIIRQHV DV- FRP R
H SDQGLUD ®V DFRP SDF DOWMV

e +WRUD 6L® FRP SDUDP RV FRQ QXHVARV FRP SHWGRUHV D QLYHOQDFIRQDO3 H: DDLD
HV XQD GH @V FDUHDV FRQ P D\ RUKIMRUD \ WDGIERQ (V MQ GXGD XQD YHQRD
FRP SHWAYD GH JUDQ YDBRU\ TXH HQ D* RV SDVDGRV HWD XWI} DGD SDUD DAWDHU
FRUHGRUHV H LOMUV GH GILIHIHQMV SXQRV GHOSDV ' HEHUDP RV XWI) DU HWM
DARYR SDUD SRGHU DADHU P £V JHOWM \  SRVFIRQDU @ FDUHWD FRP R XQD GH @V
SUQASDBN GHCP HUFDGR QDFIRQDOGH WDIO

6HIP HQWDFLLQ 5HDQ DQGR @ FRP SDUDANQ GH QXHWAR HYHQR FRQ RWRV D QYHO
QDARQDOVH KD GHWALP LQDGR TXH HWE FDULHD VH HOFXHQAD XQ SDVR SRUGHEDR GH @
P HGID GH QLYHOGH @V FRP SHWARQHV HQ JHQHWDO / D SUQASDOEWHRKD TXH VH GHEH
VDODU HV HO QIYHO GH  SWRIHMRQDM DApQ MHQGR P X\ DOR HQ DOXQR GH ®V
FRP SHMGRUHV\ P X\ EDR HQ HOFDVR GHO* 73 ' HHWID P DQHD SRGHP RV FRQUGHDU

HVWM HYHQUR VH HOFPXHQWD HQ HOTP W HQWH HODP DIMXUVP R FRQ HOSURIHVIRQDDP R

3RVIFLRQDP IHQVR (Q FXDQR D HWM FROFHS\R VH KD FLHDGR XQ P DSD GH
SRVARQDP HQR FRQ  HYHQWRV QDFIRQDBN EDVEQGRQRV HQ HO SUHAR GH OV
IQVFUSFIRQHV GHOHYHQR \ @ WHBIYDQAD FRQ @ TXH FXHQWM GHQAR GHOP HUFDGR
QDARQDO

$GHP £V GH HWR P £V DGHDOM HQ OXHVWAR S@Q GH P DINHMQJ VH GHVDUR@ME RWR
P DSD GH SRVIAIRQDP IHQR SDVDGRV GIH| I RV GHVGH @ P S®&P HQEFPQ GHOS@Q
HMDWILFR HAWD YH FRQ RARV  HYHQWRV GH P D\ RUFDIELH SDUD X\WI} DUR D P RGR GH
REMMYR TXH VH TXUHH DBDQY DU



6H YDRWDLE HOSIHAR GH @V IQWRUSHRQHY GH ® FDUHWD SRUXQ @GR\ @ FDIGDG GHO
HYHQWR SRURWR 3 DLD GHWLP LQDU® FDAGDG KHP RV WIQIGR HQ FXHQUD @ UHBIYDQFLD GH
®V SDARAQDGRIHV @ FRQH] lnQ TXH @ FDUHWD WHOH FRQ @ WHIlpQ GRQGH VH @IYD D
FDER DV FRP R @ DFHSVBFRQ GHOSYETR \ HOYDRU JHQHUDOT XH DSRUM D VRGRV BV
WINHKRGHY  FRUHGRUHV D\ XQUP IHQRY UHI 1uQ GRQGH VH MWD

&RP R VH SXHGH YHUHQ HWM SUP HUP DSD @ FDIGDG DAXDOGHO* 73 HQ FRP SDUDFIQ
FRQ DOXQDV GH @V FDUHWDV P £V P SRUBQMV D QlYHOQDFAIRQDOHV QRVEEGP HOWM
IQIHURU 1 XHVWR REMMYR VHUD DFHUFDUQRV D FDVRV FRP R 3HQ\ DIR®\WD R =HIDP D HQ
®V SUP HRV F RV GHOS@Q HVADWJIFR P HRUDQGR @ FDIGDG MQ DXP HQWU P XFKR
®V SUHARV ' H FDWD D &V VIXIHQMV F RV HQ @ \WMUFHWD HVESD GH QXHWAR SOQ
QXHWAR REMMYR VHUD VWXDLORY GRQGH VH HOFXHQAD D GD GH KR\ @ FDUHWD HQ 9D®@
Gv$LDQ FRQ HCREMMYR GH FRQIHUUXQD P DIHQ VRVB® HOW SURIHVIRQDCDCHYHQR

$1f/"6"%6" (/ ¥%b$1" "1*

3RUYMIP R \ SDWD 11QD@ DU FRQ HOP DINAMQJ \D H MMM HQ HOHYHQWR YDP RV D
UHVIVDUVRGD @ LGHQWGEDG FRUSRUDAYD GHCP WP R



$R $PXDIEDG
&RARUHV YDOFR QHIWR\ YHUGH

( BP HQRV & TFX® 5XQQHU6XH®R

/ D IGHMGEDG FRISRWIDWYD GHOHYHQWR FRP R SRGHP RV REVHUYDU HY EDWEQW P SG!

1 R X} DQ WBRI DI D HVSHFIDOVQR TXH VH YDQ DGDSVBQGR GHSHQGIHQGR GHOFDQDOGH
FRP XQEDFUQ TXH XWIFHQ 3RUYMIP R VH WDV GH XQ ®RJR DOR DOWEXDGR \ TXH QR
WDQWP W FRQ | DRIGDG HOASR GH DPWNGDG TXH VH UHD@ D

25* $1"=$&™ 1

( Q @ HOAHYIVD UHDQ DGD DOGILHPVRUJ HOHUDCDGMQUR GHOFOE GH 3H DDLD -DYIHU/ (@R
50P RV GHWEFD FRP R SUQASDOGHEIIEDG GH ®V HYHORV @ HVFDVD SHOHWDAQ
VRADOTXH WHOHQ HQ OV GFDIGDGHY \ JHOWA GH @ 6LHUD GH * XDGDUDP D -DYIHU
FROMGHWD TXH WH GHEH DOFDVL QX® P SDAR HFRQUP IFR \ @ SHUFHSHLQ GH VXV
JHOWV GH QR LHFLELUH HRVRY SRRV VRELH VXV SXHEBRV

3RURWR @GR @ QR DSRUBFLLQ HFRQUP LED SRUSDUM GH OV IQAMIMARQHY SYETFD HQ
IRWP D GH SDARAQIR FROMGHD TXH VH GHEH DCSRFR DUDLIR TXH BV HYHQRY GH WDIO
RWDQ DGRV SRUHOFOE GH 3H DO WHOHQ VREWH @ VRAHGDG GH BV SXHERV GH @
6IHUD $ VX YH LQGIED TXH \H GHEH D @ JWDQ FDQWGDG GH HYHQRV GHSRUAYRV TXH
H MMQ HQ @ &RP XQIGDG GH 0 DGUG ®V FXDBNV SRVHHQ P D\ RU LHBIYDQAD TXH &V
RW DQ DGRV SRUHCFOE GH 3H DDLWD

3DWD 11D DU -DYIHU ULHVDOR TXH HOFXE CGH 3H DOW QR SRWH @ FDSDAGDG
HFRQuUP LFD GH DWDHU FRUHGRUHV GH «@M \ TXH @ YQFD IRWP D GH KDFHUR VHUD D
WDY«V GH @ REWIQHNQ GH QXHYRV SDARAHCQDGRUHV



21 . 1$



$1f/"6"6 (:7(512

3$752&" %' 25(6

&RQ HOILQ GH FRQRFHUP £V VRELH VRGR HOHQRUOR H WILOR TXH URGHD DO+ 7 3H DODWD
VH UHDQ DURQ XQD VHUH GH HOWHYMEV D SDWRFIQDGRUHV FOYH UHDFIRQDGRY FRQ HO
P XQGR GHOADIO/ DV HP SUHVDV TXH FROERWDIRQ FRQ GIFKDV HOAHYMEV \ DSRUBLRQ
IQIRWP DAPQ VRQO DP P R 3RZ HLEDU 6XXQWR\ 6DBP RQ

&RP HQ DUHP RV FRQ 6DARP RQ FX\ R FDVR UHVX® HVSHAD® HQWM IQMUHVDQWM GHELGR
D TXH \ D SDARFIQDQ HOHYHQR \ QRV RILHFHLEQ XQ SXQWR GH YWD H WALDR VREWH @
SUXHED HQ FRP SDUDAQ D RWDV HQ ( VSDE D

6H WDV GH XQD GH @V P DUFDV P £V FRQVRIGDEDV HQ HOEP EMR GH BV GHSRUMV HQ
JHOHDO. VX DPWMGDG KDEWMDO RUILQDUDP HOW GHVAQDGD D @ YHQW GH SLRGXRRV
UHDWYRV DOVNL VH KD DP STDGR FRQ HOBDVR GH ®V IF RV D @ FRP HUADQ DFLuQ GH VRGR
WER GH SURGXPRV GHSRUAYRY VXVFHSWE®N GH XVDUHQ SUXHEDV GH WDIOT XH JHQHDQ
XQD GH @V P D\RUHV RIHUBV TXH VH SXHGHQ HOFRQWDU HQ @ LQGXAMD GHSRUAYD
$GHP £V GH SDWRAQDUHO! 73 VP EL«Q VH HOFXHQWDQ LOYROXFLDGRY HQ RWRV HYHQRY
FRP R =HIDP D R HC8 GAD 7UDICB LUQHX

' H ® FRQYHU/DApQ FRQ HARV @ SUQASDOFRQFOMuQ D @ TXH SRGHP RV @UDUHV TXH
LOVIHIMQ HQ HOHYHQWR GHEIGR D TXH 0 DGUG HV XQ P HFDGR FOYH SDD H@RV \

SXHGHQ VDFDU JWDQGHV EHQHILEIRV V. @ RUDQL] DAQ VH SLIRIMMRQDA D ( Q FXDQW D
®V DPRYRV TXH P £V HFKDEDQ HQ 1D HWD P D\ RU YIMEIGEDG GXIDQOW @ FDUHWD DV
FRP R SUHVHQAD GH FRUHGRUHV GH «@M

&RQMOXDP RVFRQ 0 DP P RVK TXH HV XQD HVSHADM DGD HQ SLRGXPRV GH FIFOP R \
GHSHQGIHQM GHOJUXSR %DUDE«Y JUXSR HVSHADT DGR HQ @ YHOW GH SLRGXPRY GH
P RQWF D\ WAL 7RGDYD QR VH KDQ @Q] DGR D SDWRAQDUHWM WSR GH HYHQRY SHLR VX
LOIRWP DAQ HV UHBIYDQW SRUHOKHFKR GH VDEHU@V SUHIHUHQRDV GH @V P DUFDV

6XV QHFFMGDGHV P £V IP SRUBQMV HV LHRELU YIMELGEDG D WDY«V GH HBP HQRV GH
EWDQGIQJ VBN FRP R HODUFR GH VDIED YD@V &RP HQWQ DGHP £V TXH HOHRLOR GH
SDARAQRY HQ HWM WSR GH HYHQRV HV EXHOR SRU ® TXH WH YHUDQ DEIHURV D
FROERWUFRQ FDUHDV TXH BV D XGHQ D FXP STVXV REMMYRV

/ D WIXIHQM HP SUHVD KD MGR 6XXQVR @ FXDOVH SRVFIRQD MQ GXGD DOXQD FRP R
XQD GH @V GEHHV GHOP HUFDGR QDAIRQDOHQ LHERWV GHSRUAYRV 6RQ XQD HP SUHVD
P X\ FRP SLRP HWGED FRQ HOP XQGR GHOMDIOSDWRAQDQGR @ FDUHWD GH =HIDP D\ HO
8 QD 7WDICBIUQHX DV FRP R D GLYHU/RY FRUHGRUHV GH «@M MHQGR HCP £V 1DP RVR 3DX
&DSHD



(OP RWR GH VX LQYHUUQ HQ HWM GHSRUM HV JDQDU YIMELGEDG GH SURGXPR \
HWEEGIFHU FRQH LRQHV FRQ GHSRUAARV SDLD FLHFHUMQR FRQ HRV ( OP RWR GH QR
LOYHUAL HQ QXHWAD FDUHD HY @ DXVHQAD GH FRUHGRUHV GH «@M ® FXDOHV ® P £V
IP SRWEQWM SDLD VXV REMMYRV GH FLHFLP HQWR FRP R HP SUHVD

3RUYP R VH UHDQ p XQD HOWHYMB FRQ 3RZ HUEDU XQD HP SUHVD P X\ DUDLIDGD HQ
HOP XQGR GHOWDIOSDARFIQDQGR VP EL«Q YDURV HYHQRY 6X REMMYR SUQASDOHV HO
GH HQFRQADUH FHUD GH ®V DMV \ DSR\ £QGRBV HQ VRGR P RP HOR &ROVGHDQ
TXH VX FROADR FRQ HO* 73 HV VDW/IDPRUR FRQWIXIHQGR @UDUD VXV REMMYRV GH
SDARFAQIR 61Q HP EDUR VLAHHQ TXH KD\ P XFKR P DUIHQ GH P HRD VIHQGR @V LHGHV
VRADBN HOSXQWR FOYH SDLD HAR LHTXIUHQGR SRU SDUM GHOHYHQR P D\ RU FDQWGDG
GH FROWMQIGR GH FDIGDG SDUD SRGHU REWIQHU P D\ RU YIMELIGDG H LWV SRU SDUM
GHOSYEMR \ HQ VX RSIQQ VIHQGR HWR GH VXI LIFHQWM [P SRUBQAD SDUD FDWSXGBUHO

HYHQUR DOV XLHOWA QLYHO

"167778&21(6

(Q @ HOWHYMD FRQ -XDQ 0 DQXHOFRP R LHSUHVHQWBQW GHO3DUNXH 1 DARQDOGH @
BLHUD GH * XDGDUDP D VH REWHQH LQIRWP DALQ P X\ LHBIYDQWM

(Q SUP HUGJDU VH SRQH GH P DQUIHVR @ P SRUBQAD GH FXIGDU HOHFRVWMP D GHO
3DUXH 1 DARQDOGH @ 61HUD GH * XDGDUDP D GH FDUD D TXH \BQR @ SURSID 61HUD
FRP R HOHYHQWR VHDQ VRWMQIE®GN HQ HOWHP SR ' H WD P DQHD @V UHWMEFIRQHV
P HGIRDP ELHQWGN WHOHQ XQD JUDQ LHBIYDQAD @ FXDBN KD\ TXH VHIXIU UAVSHBQGR
SDUD FRQVHI XIUHVD VRWMQIELIGDG

(Q VHIXQGR OJDU -XDQ 0 DQXHOSRQH GH P DQUIHVR @ [P SRUBQAD GH TXH OV
SUXHEDV WDQVFXUDQ SRUHOBDUNXH 1 DARQDOGH @ 6LHUD GH * XDGDUDP D $ VX YH|
SRQH HQ YDRUTXH ®V UIHFRUIGRV GH WDIOMP El«Q SDVHQ SRUGFDIGDGHY GH @ ] RQD
GRQGH SRGHUGHVDULR@UVX DAWMGDG VRARHFRQUP LFD

$1f/"6"6"' (&2 0 3(7" 25(6

6H KD UHDQ DGR XQ DQEQY GH BV SUQASDBN FRP SHWGRUHV\ SUXHEDV VBQR QDARQDO
FRP R LOWMUDDARQDOSDD HFRSIOU GDVRV VREWH HOSUHAR Q7P HIR GH SDUAFLSDOWMV
SXQRV IXHUIMV \ G<EIBV \ GHVRUSHPQ JHQHWDO GHO LMMR GH HYHQWRV SDD
SRWMURLP HQW UHDQ DUXQD FRP SDLDAQ FRQ HO LDQ 7WDICB H DDWD
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o ([ FHOOW FROH LLQ FRQ @
WHIWQ HQ @ TXH W
HOFXHQWD
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( YHUHVWWI LDLC DFH

3WHFIR HXLRV
/ RFDQ] DFLuQ ( YHUAAW
3 DUNFLSDQVAV
3XQVR SRUMIYR
e /RVSDMDMV\ \RGD @
KIWRUD GHWEY GH @
FDULHWD

7 WDQVS RANIHV 5 XQ

3WHFLIR GUDUHV
/ RFD@ DFLuQ 0 RQVI® DV 5RFRVDV
3 DUAFLSDQWAV
3XQVR SRVUMAYR
e 0 X\ EXHQWAMP DGH
SWRP RFLLQ GHOHYHQWR
e GHOVDFLQ 3UHP LXP

) HWAYDOGHV 7HP STHU/

3UHFIR HXWRV
/ RFDA] DFLQ 0 Lax
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3XQVR SRUMIYR
e &ROH LpQFRQVRGD @
UHILpQ
e &UHDFLLQ GH XQD KIMRUD
DOQHGHGRUGHOHYHQR

—

$! :
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3WHFIR HXLRV

/ RFDQ@] DFLUQ $GHV

3 DUAFLSDQVAV

3XQVR SRUWIYR

e 3RWQW P DIHQ GH P DUD
e &DUHLD LHFRQRAGD

P XQGID® HQWM

7KH &RDVWRO& K DABIQIH

3WHFIR GuDUHV
/ RFDQ] DFLuQ &RWH 51D
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3XQVR SRUWIYR
e /D GLUHWHQAD GH
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$XQTXH HOP XQGR GHOADICDYQ HV FRQVUGHDGR XQ P HUFDGR QIFKR GHQAR GHOP XQGR
GHSRURR @ WHIXOU] DApQ \  SURIHVIRQDT DAPQ VBQR GH FDUHWDV R DQY DGRUHV
HVWAXPW(DV\ FRUHGRUHV KD D\ XGDGR D SRSX®U] DUHM GHSRUM

3UREDEGP HQM @ DSDUFQ GH GHSRUMADY GH HOM IHFRQRAGRV P XQGID® HQM IXH
XQR GH ®V SXQRV P £V [P SRUBQWV GH HOP HIFDGR \ VX H SDOMUQ HQ VXV IQIFIRV <
HQ HVSHFADO @ ILJXWD GH . LaDQ -RUDHW @V KD DF DV [P SRUE®N FRQVHIXIGDV SRU «O
FRQWIXIHURQ @IYDU HOGHSRUM GHOWDIOD P XFKVIP D P £V JHQM H LOFO(VR FUHDU XQ
HHPVR KD®& DRHGHGRUGH VX ILIXWD\ GHOWDIO ( VMR HV FRQRAGR SRSX@UP HOW FRP R

HO( IHPR . LaDQ

SBRU®R TXH JWHDV D @ DSDUApQ GH ILUXWV FRP R . 1ADQ -RUWHW HW P HIFDGR
HP SH p D VHUP £V DADRWYR SDUWD P DUFDV GHSRUAYDY & TXH @iYp SRFR D SRFR D XQ
DXP HQWR HQ HOP HIFDGR

$ SHVDUGH HVR \BQWR @V DPRYGDGHV DODILH @EWH FRP R HOWDIOQR HUDQ XQ GHSRUM
SWPWEDGR FRQ | LHEXHQAD R SRSXOUHQAH @ SREOFLQ QDARQDO 3RUHWP S® HQ HO
"QRWP H' LYXODWR GH @ ( QFXHWD 1 DAIRQDBN VREWH 7HQGHQADV ) MHW HO
GHSRUM DCDILH @EUH HWIBED HQ HOBXHWR

3267 &2 9™

/ D DSDUApQ GH @ SDQGHP ID SRU&RYIG D QYHOP XQGDODIHAM D VWRGR HOSOQHW
GH P DQHWD WHP HQGD ( OGP XQGR VH GHXYR GXWDQM XQRV P HVHV & TXH SWRYRAL XQD
JWDQ IHAHMpQ HFRQUP IFD HQ P XFKMP RV SDWHV\ FDP Elp HOP HIFDGR GH \RGDV @V

LOGXMMDV IOFXIGD @ LOGXWMD GHSRUAYD

' XUDQW HWM SHURGR GH FRQIIQDP IHQWR VH HP SH] DLRQ D SRSX@U] DU\ HBEGIFHU
QXHYDV WIQGHQADV HQ @ SLEPWFD GHOGHSRUM

&RP R UHVXOBGR GH @ SDQGHP LD @ SRE@FQ KD VRP DGR P XFKD P £V FRQFHQAD GH
@ [P SRUBQFLD GH WIQHUXQD EXHQD VDG \ GH @ SLEPAFD GH GHSRUM / BIYDUXQD YIGD
VDOXGDE®! \ DPWYD SDUHFH VHU P XFKR P £V 1P SRUBQW DKRWD TXH QXQFD 7DP El«Q
FRP R FRQVHFXHQAD GH @ SDQGHP ID @ JHQWM EXVFD DKRWD P £V DPMIGDGHV R
GHSRUMV LQGIYIGXDBN GRQGH HOFRQWIPR VRADOQR VHD P X\ HBIYDGR \ TXH VH SXHGD
@YDUD FDER DCDILH @EUH D VHUSRVE®!



( OGRARU6DQGLR ' HP DIR P «GIFR H LQYHWW DGRU G DOGIDUR $%&  +D. DOXQDV
SUKHEDV LOMUHVDQMY GH TXH FRUHU HQ XQD AIQW GH FRUHU QR GD ®V P WP RV
EHQHILFRV SDLD @ VDG P HQOTXH FRUHU DODILH @EWH \ SXHGH TXH QR W G« HO
P WP R IP SXOR GH KRWP RQDV GH @ IHTFAIGDG TXH FRUHU DODILH GEWH HO® P MP D
HOAHYMD HO' RARU ' HP DIR VP El«Q DF DGH (VR WHQH VHOMGR SRUTXH QR VL®
FRUHV SDUD P HRWDUWX VDXG FDUSDFD\ KDFHUTXH @ VDQIUH VH P XHYD SRUHCFXHLER
\ P HRWU W HWEGR I'MER 7DP El«Q HEV IXHD YIHOGR FRVDV RIHQGR FRVDV \
VRP DQGR DILH [UAVFR 7RGR HVR WHQH VX HHAR

(QHOSQH R  VH HOPXHQADQ @V BE@V SXETFDGDV HQ HO'QIRWP H' LYXODWR GH @
( OFXHWD 1 DARQDOVREWH 7HQGHQADV ( Q ) MPHW UHDT DGR SRU 9DJR GHVGH

KDWE) (Q HWBV \H REVHUD XQD FOLWD HYRXALQ GH @V WQGHQADY ® FXDO
UHVSRQGH HQ JWDQ SDUM D ®V FDP EIRV VRARHFRQUP LFRV VXIUGRV

8 QD GH @V WIQGHQADV P £V FOLWDV H IQMUHVDQOWY SDLD QRVRWRY HV @ HYRXFAPQ GHO
GHSRUM DODILH @ELH RXVERRY/  6X SRSX@UGDG KD LGR IQFUHP HOWQGR D ® MUR GH
®VD* RV SHR ® AHUR HY TXH D W] GH @ SDQGHP 1D VX SRSXOUGDG\ SWERWD \H KD
GVSDUWDGR VHIVQ HO'QRWP H ' LYXODWYR GH @ ( QFXHWED 1 DARQDOVREWH 7HQGHQRDV
HQ ) M@HW SRU9DOR HQ HO SUDFWEDU GHSRUMV DODILH @EWH QR HWEED HOWH @V

WQGHQADV P £V SRSXOUHV \ HQ HWM * R VH SRVFRQD FRP R @ WUFHWD

WQGHQAD P £V 1P SRUBQM LQIRWP H

(MR VRQP X\ EXHQDV QRAWFIDV QR VR® SDLD QXHWAR HYHQWR GHSRUAYR VIQR SDLD VRRGR
HOGHSRUM GHOWDIOHQ JHQHDO ( V XQD FOLD LOGIFDAQ GHOSRWQFIDO, SRVELIGDGHV
GH FLHAP IHQR TXH WHQH HOP HUFDGR \ XQD JWDQ RSRUMQIGDG SDUD HOWDU HQ HVM
P HUFDGR
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"QVHUSHROHV @ MGV D SRU
HYHOWR GHEIGR D O WHXOHMQ

P HGRDP ELHQWO GHO 3DUNXH 1 DARQDO

GH O 61HUD GH* XDGDUDP D

( OFXE QR WHQH LOWILKV HQ SRWQFIDU\
P HRWDU VXV HYHQRV SRU ® TXH QR
H MMQ SHU/SHPWYDV GH IXWILR

&DL QX® HMXPXWD \
SURIHVIRQDT DApQ

HVDVD

" {VEHOVR GH SDUAAISDOWAV GH RWDV
&RP XQIGDGHV $XWQRP DV

" HFHOWR GH ®V SDUMHASDOWV P £V

MYHOHV \ DXPHOR GH ®V PE£V
HQYHVIFIGRV

)257$/ (=$6

/ D FDUHWD GH WDIOFRQ P D\ RU KMRUD \
P £V FROWROEDGD HQ @ &RP XQGDG GH
0 DGAUG

1 XHYD SWKHED FLHDGD GHO&L11 HV XQ
SIRGXPR HQ FLHAP IHQR FRQ XQ JWDQ
DXP HQWR GHOSYETR |HP HQIQR

(OFOE \ VXV YROQWURY VH YXHBDQ HQ
VX RUDQL] DFIQ

W GH GDWRV FRQ PEV CGH
SDUAASDOWV

3WXHED SXQWDE®I SDLD FOMLLFDU DO8 GAWD
7WDIO GH 0 ROWY%DQF @ SWHED SRU
HFHGIQAD D QYHO HXUIRSHR GH HWM
GHSRUM

$

$0 (1%$=%6

1X® SHOHMDFUQ VRFDO HQ @V

GFDIEDGEHY SRUGRQGH WDQVFXUHQ
&V HYHORV\ VXV DOHGHGRUHV

&ROMOXR FUHAP HOR GH RWDV

SWKHEDV GH WDIOD QLYHO QDFIRQDO
TXH\ D KDQ VXSHUDGR DO* 73

* WDQ RIHUWW GH HYHOWRY GHSRUMNYRV
GH SDUFSDHpQ PDVMYD HQ @
&RP XQGDG GH 0 DAUG

2325781~ $' (6

S1IFR SDWMP RQIR QDWUDOH KMMUER
\' FEXOXWO HQ @ 6lHUD GH
* XDGDUDP D\ VXV ®FDIGEDGHY

&UHFAP IHQR GH @ SDUAFASDApQ GHO
GHSRUM RXVERRU

&UHFAP IHQR GHOWUWP R GHSRUAYR
QDARQDCH LOMULDARQDO

&RQVROGDUHO* 73 FRP R @ SWKHED

SRU H FHOIQAD GHO FHOAR GH @
3HQ QUXD "E«UFD

3RFD SHOHWDFQ GHOSURGXPWR GHO
WDIO HQ HO PHFDGR GH ©
&RP XQGDG GH0 DGUG



e"S. $ 3 U
*
Y I | $



62/8&"+1 3/$1 (675$7<<*"&2

S8QRGHORSULQFLSDREYHXW L HDBIU X HEBJ WXRUJIDQL]D 8 WOUH V
SRFBHQHW U IVRALMH G U R SHIRQ WWR. H\QR-E OHI\H Q W HH\S X H E@IR
1DYDFHUQDUEBR Q ®HD E\D/QH U P LATBRU U WDV BGE P AN WR PE L « Q
VHH[WUDBROINHHE XHEGRUDLHUGBOPRQIRQ®HMQYROXFEBFLUQ
HVWRY DJHQWHV HV FDVL QXOD

'HHVWDQHURHUHARYBERFLHGHMBPRQDH QYROSBUWLFRIHHFWH
FRORWYHQGBRWUBLQFOBGURDRBXQWRQO®RIXMUHQWLPLERWR
SHUWH Q HH@EHD DD U U HUDXH QW RUGIRIVWDQHBBQVLGHURRARYV
SDULRWYHJXHWDQ Y RO X FVEGH F&H D OR YWWD G« DHBUDFGHYQ D
DFWLYILDGDIBS REMPH I LFDRWLILFREOWMY QI HX QP D QHG DU HHF WD
LQGLUGBRWY®HUGDGHUDAREYWHYRYHF\SR VL WILXHR BAD U U KBBHD V
WUO OB FORS/XHE GRW H UMH QEIHP E LLDBIR Q VL G H G BIRUHD@YVY HQW R V
VXSRQIEYXQLQFRUGXIK QREMHIWHWRHOHE U FRIQMD¥F LD HWRUQR
HFRQUPLFR SDUD ORV SXHEORV GH OD 6LHUUD

(QHVWHQWERB®V LG H U R FDFOL QGHIBY H Q WIRRGI & X UL G PIB R UWH.YY TD
XQDUDSURSXISWWARQVHORHQFLR @IMGRIULR Y P WQPWEBUHY XOWD
TXHORYXHE@GR®BLHUMHDYDFHUSJFOVGERW H @W B ¥R WR XU VWLFR\
VREUH ORV TXH DSR\DUQRV SXGLHQGR RIUHFHU XQ ULFR SD
\ SWIFLSDOPHX@WRPSD*UQWRUXSXHDWRQHEGR@BHODXU VWLFR
GH OD 6LHUUD TXH HV HO 3DUTXH 1DFLRQDO GH OD 6LHUUD

3REWORGIR/SDRS X MAMDREN ROXFXRGBBEDDWDQO®HPLWDFRRONV

T X B X H QHABID )GEY U DBLHOH D OB RO BX H® % PHG R D U W L F LGB ® WG
H[FHGGHU FRU U H GRUBHBMDUWH J X O D FGFRPHM XBIF L RQED®™ L H U U D
GHXDGDRBRHOURLHQNXIO R Q LIFRDJ PAOHK D F AU H FHEU HQWLRI Q G R
DGHPEVXHVR GODS/D UW L FLISWREGRI QG LBYDW UD G4V HBD S D FaHV
DWUDBRYFRPD 3D Q\EHVYRFH SR UWEWWHUH D O LPDMUDGHYHQHUD U
QXHYPVDEH QJUHURVHG IEG®URSHRHQWHRSRUWIXRIOXPHQWR
HQW«UPLQRDVLVW HRFVISH:E O KPR B CHY HQRER/D W U D DV R R
SDWURFL QDMHEIR WY PORSD W UR F L FREKWU B YQIBW X BHY UG HO

& O XEHN UG B3 2 D O PR/MKX Q DU DRF DV BIDQLCF W L FRIQ KHWXREMHWLY RV
GHPDUNHVEDQ®DP S O HPHLQW®EH V VB DHY W U D WKIIR FIRU H DB B H V
HVFHQDSDRBHGO DAK H VW LTRGBHIT X H @ G H O BIYW K G L D 8JUHIPARBVU
WHUBHRY HJ X QIB/RH [WRR W SW LPR«FLPRRFRE A EMHBHWR HQGR
HVWXGLDQGR OD SURJUHVLEUQ HQ OD DSOLFDFLPQ GH QXHVW

785”7602 '(3257792 (1 (63%“$

$ FROWLQXDHHI A XH) Y H LEHG D WR¥VHF R QW H [ W XOIROUHDIP X UL V P R
GHSRUWLYR HV FDSD] GH JHQHUDU HQ (VSD3D



3RUXQ @GR\ MQ WQHUHQ FXHQW HOD* R GH @ SDQGHP ID HOMUVP R GHSRUAYR
JHOHY HQ W@ HQ (\VSD* D XQRV P LGRQHV GH HXLRV VHIVQ ®V CDRV
SXEQFDGRV SRU( JDMU ( WG WAED GH * DWR 7XUWAFR \ HO'L( $GHP £V HQ WLP IOR
SRUFHQMDBN VH JHQHW XQ P £V GH IQIUHVRV TXH HQ HO ) XHOM ' DRV
(JDMU\ HO"L( 6HSWHP EWH @ TXH KDE® EIHQ D @V FOWV GHODXJH GHO
WUVP R GHSRUAYR HQ ( VSD® D

$ VX YH HVIP SRUBQOM GHAWBFDUTXHHO  GHORVBOGH YLDV UHD@ DGRV HQ
SRU P RRRV GH RAR WHAHR R YDFDARQHV GH ®V UMGHQMV HV (VSD® D IXHIRQ
UHD@ DGRV SRUP RWYRV GHSRUAYRV "QFOXVR  HQ DOHGHGRU GH XQ WLFAR GH @&V YIDWAV

UHDQ} DGRV SRU UMMGHQWMV HVSCF RGN VH UHDQ DQ DPWMGDGHY GHSRUAYDV
) XHOW ' DRV (JDWU\ HO1( 6HSWHP EULH

$ QLYHOLQMUQDARQDO BV GHSRUMV HQ @&V TXH &V UMV IOMUDDARQHY P £V JDWR

JHOHWDQ HQ ( VSTF D VRQ HQJRD FRQ P LQRQHV GH HXWRV\ HQ VHIXQGR GXJJDUHO

VHQGHUVP R FRQ P LQRQHV GH HXLRV VHIXICR GH ®V GHSRUMV DFXEWFRV FRQ
P LGRQHV GHHXLRV ) XHOWM ' DRV ( JDWU\ HO'1 ( 6HSWHP EWH

3RURWR @GR HQ FXDQWR D @V FDIDAMUMEDY GHOGHVMOR SDUD TXH &V WMV VH
GHAGDQ D YIDMU D XQ GJDU HQ FROFLMWR  \RGRV BV \WUMBV YDRDQ &V SDIVDVV
QDWIDBY SHR VRQ G WUMBN G-SRUAYRY @Y TXH P £V EXVADQ HWRY HARLQRY

)XHOM BRAR®RID GHOWWP R fODH 6RXWD $QRQR 0 DOMALQ $ONIQGR
3XHUBV &DF DYHWDO "QP DFX@GD (GMRU &6 /H WIXHQ ® FDOGDG GHO
DRNP HOR \ @ FDIGEDG GH @V DPAWMGDGHY\ GH BV VHUYEIRV

7RGRV HAWRV GDVRV DILDQ] DQ QXHWAD SIRSXHWR GH DIRHDU &V HYHQWRV GHO* LWDQ 7WDIO
GH 3H DOWD FRQ HOWUWP R GHSRUAYR GDGD @ EH®@ D GH QXHWAR SDVDW QXHVWAR
SWIRGXAR GHSRUAYR \ HOBYETR DOT XH QRV TXHHP RV GUJIU

785"602 (1 /$6"(55%"' (*89%' $55%30 %

&RP R \H KD P HQFIRQDGR DQWURLP HOW HOSLDUIXQGDP HQBOVRELH HOTXH VH DSR\ D
HOWUWP R GH @ ] RQD HV HQ HO3DUIXH 1 DARQDOGH * XDGDUDP D GRQGH RIUHFHU

IQIQGDG GH DPWMGDGHY DODILH CEWH HQ SGIQD QDWIDBI D $V- H MMQ LOP HOWRV
VHQGHLRV TXH UHFRUHU\ SDUDVAV QDWDBN TXH GV UK\VBU

$ VX YH VXV SXHE®V SRVHHQ UFR SDMP RQIR KIMMUEFR ' H HWE P DQHD VH SLRFHGH
D FRORFHU HOSDWIP RQR KIMMUFR \ QDW(DOGH HWIV @FDIGDGHY FRQ @ IGHD GH
DIQHDURY FRQ XQD WP £WFD WUWIED @V FXDBNV HV SRUGRQGH ®V IHFRUIGRV GH @V
FDULHDV GH WDIOADQVFXULHQ



e 13$9$&(55%' $ * LDQ SDIDW QDMDO\ XQR GH ®V SXHE®V P £V IFUQFRV GH @
VIHUD &XHD FRQ XV \ XQ JULDQ SDIVDW QDWIDO DV FRP R FRQH, lQ GILHAD FRQ
HOSXHUR GH P RQWF D

o 5($/ 6772 "' (631" ()2162 5IFR HQ SDWP RQR KMMUFR FRP R HCB DOFIR 5HDO
GH®* WDQWD GH 6DQ"GHRQVR\ 5HDO) £EUFD GH &UMBGN GH/ D* LIDQW DGHP £V GHO
QDLDO

e 53$6&3$)5$ 5IFR HQ SDWP RQR KIMMUFR FRP R HOSHDOO RQDWMUR GH 1 XHVAD
6H RUD GH 6DQW 0 DUD GH ( (BBDX@U \ SUHARVRY HOFDYHV QDWILDBN

e 0'5$)/25(6 "' (/$ 6%(55% (VXQR GH ®V SXHE®V JDDWERQDGRY FRP R 3XHE®R
P £JIFR GH (VSD* D SRUVX KHIP RVR FDVFR KMAMUER \ @ QDW(D®] D TXH ® LRGHD

&RQ BV LHFRUIGRV GH ®V HYHQRV\ D H STFDGRV GRQGH VH HVSHALLIFDQ @V GFDIGDGHY
TXH VH YHQ GILHRVEP HQWM P SDRBGDV\ UHFRQRAGRV BV SIDUHV WUWERY GH FDGD XQD
GH H@V FRQ ®V TXH SRGHU DIDHDUORY FRQAUAVIZP RV HOS@Q HADWJIIER GH WUWP R
TXH GHVDUR@UHP RV

"03/(0(17$&™ 1 "' (/ 3/$1 (675$7<*"&2 78567"&2

3UP HWD IDW ' HO HUDO HUD® R

$PWYDU SUQASD® HOWM HQ HOSXHE® GH 1 DYDFHUDGD GRQGH HO* 73 LQIFID \ DFDED \

DGHP £V GRQGH DFDED HO* 73 ( Q 1 DYDFHULDGD VP El«Q VH SUIRGXFH HOQIFR \ 11QDO
GH®&L1 3RUHMR FROUGHDP RV D 1 DYDFHUDGD FRP R HOFHQAR GH QXHVIAD DPRVGDG
GXIDOM ®/ SUP HRRV DRV FRQ @ IGHD GH FRQYHUMD HQ HOHSIFHOAR GH ®V
HYHQRY ' XUDQM HWB HESD QRV FHOWDLHP RV HQ GHVDULR@U\ SRWIQRDU HOWUWP R
GHSRUAYR RIUHAHQGR DPWMGDGHY GHSRUAYDV DODUH @EWH FRP SGP HQWUDV D ®V
DFRP SDF DQMV\ SRQHQGR HOYDBRUHOSDIVDW QDWUDCFRQ HOT XH FXHQW @ GFDIGDG ( O
REMMYR HV HQJI DQFKDU\ KDFHUSDUAFLSHV D VRGRV ®V KDEMIQMV GH @ GRFDIGDG



6HIXQGDIDW ' HO | DO | B* R

8 QD YH HQIDQFKDGD @ GFDAGDG GH 1 DYDFHUDGD @ DPWGDG DOHGHGRU GHOHYHOR

\H DP S@IFDE SRUGV GFDIGDGHY SRUGRQGH SDVDQ @V FDUHDV 5DVADIUD 5HDOBIMR

GH 6DQ "GHRQWR \ 0 WDIRWHV GH @ 6IHUD $GHP £V HWIBV GRFDICDGHY DGHP £V GH

FRQEU FRQ SDWP RQR QDW(LDO FXHQBQ FRQ SDMP RQIR KMMUFR \ FX@XWDO VREWH

®V FXDBNV SRGHUD\ XGDUQRV SDUD DP S@DU\ DXP HQBUHOYDRUGH @ RIHUD WUWED ( O
REMMYR YXHOH D VHU TXH &V KDEMBQWY GH HWIV GFDIGDGHV VH YXHIXHQ FRQ HO
HYHQWR DODSUHADU HOGHVDUR@R HFRQUP IFR GH VX JRQD FRP R FRQVHEXHQFID GHO
WUWP R GHSRUAYR

7HFHWDIDWH ' HO | DO | D*R

$PAWYDUHQ HOHR GH SXHE®V GH @ 61HUD GH * XDGDUDP D FRQ HOREMMYR GH TXH QR
VRR BV SXHERV TXH VH YHQ P SDABGRV SRU HOLHFRUIGR GH @V FDUHWDV GH WDIO
SDUAFISHQ HQ HOHYHQWR MQR FRQYHUA &Y HYHQRY GHO* LDQ 7WDIOGH 3H DOLD HQ XQ
P RWR GH XQQ GYHUpQ\ DBUUD GH VRGD @ 61HUD GH * XDGDUDP D ' XWDQOW WD
IDVH HOREMMYR HFRQUP LFR VHUD JHQHWDU BV VXI LEHQMY LHEXURY HFRQUP LERV SDUD
SRGHU @NDU D FDER XQD P D\ RU IQYHUQ HQ @ FDUHWD R XQUWH D XQ FLFXMR GH

FDULHUDV QDFLRQDOLQWMUDDAIRQDO

&RQ @ LOMOAQ GH GILLILUGH P DQHWD HHAWYD HCB@Q HVADWJILER P HQFLRQDGR HQ &V
DOMURWHV SEUDIRV \ FROMIXIU BV REMMYRV IXWRV P DUFDGRV VH FRQUGHWD
IP SRUBQWM P DUFDUXQD_YIMuUQ_P IMuQ \ YDRWHV TXH MLYDQ GH JXD \ DOQHDAQ
FRQ @ [P SOP HQWFLQ GHOSOQ HVADWJILER

' H HWB IRPP D P DUFDU XQD YMuQ P MuQ \ YDRUHV SHWP IMWQ FRORFHU SRU TX«
KDAHP RV TXHKDAHP RV P MuQ  GUQGH HWEP RV IQMIBQER @IDU YMuQ \ FuPR
YDP RVD @UDU YDBRUHV / D P IMpQ KDFH UH HUIHQFD DOSUAVHOW DOSLRSMVR FHQWDO
\ @ YMuQDAXWUR DOSLRSUMMR GHVHDGR  * DUUGR

3RUVBQR VH SLRSRQH XQD P IMpQ HQ XQ GRQUIXDW FOLR \ FRQAMR \ TXH D JUWDQGHV
WDVIRV P XHWH TXI«Q HV &XE GH 7WDIOGH 3H DOWD TX« KDFH\ TX« ®f IGHQMILED (Q

RWDV SDDEWDV » SRUTX« H MAP RV
076" 1
1 H R GH XQUuQ GH @ VRFIHGDG GH @V GRFDAGDGHY GH @ 61HULD

GH* XDGDUDP D SDWD P SXGDUDV\ GHVDUR@MUDV D WDY«V GHC
WDLO @ SLERAFD GHSRUAYYD DODLULH @EWH



/ D YIMpQ GHVFUEH HOIXWUR GH @ HP SUMVD HOREMMYR DOTXH DVSILDU EDVDGR HQ HO
FRP Y0 HQMQGIP IHQR GH ®V P IHP ELRV GH ® RUDQ] DAPQ $V° WH SIRSRQH FRP R
YIMpQ

9 "6”. 1

6HU@® SUKHED GH WDLOUHI HIHQWA GHOFHQWR GH @ 3HQ QVXMD
"E«UFD\ FROQYHUAU @ 61HUD GH * XDGDUDP D HQ XOQR GH &RV

GHWIQRV VWUWIFRV GHSRUAYRV SRUH] FHBIQFLD QDFLRQDO

(Q HWM VHOWGR 1DOBUD GIMH DU XQRV YDRUHV TXH RUHOWQ DOFOEE SDLD ®JWDU @
PMpQ\ ® YMuQ TXH VH WDGXFHQ HQ SRGHU H SUAVDU HQ TX« RHPRV\ FuPR
DRAXDUP RV (Q EDWH D ® H SXHWR @V YDRWHV TXH VH SLRSROHQ DOFOE VRQ BV
VI XLHQWAV

9$/25(6

"GHOAGDG\ VHOIP LHQVR GH SHUMQHQALD FRQ @ 6LHUD GH
* XDGDUDP D\ VXV GRFDQGDGHY SURP RFUQ GHOWDLO. @ SWEPIFD
GHSRUAYD DODLLH @ELH\ FRP SLRP LVR FRQ @ VRWHQLELAGDG GHO
3DUIXH 1 DFLRQDOGH @ 6LHUD
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6HKDGHVDU RKQ@OOMBH RPXQLFDPIUWDNHWRPELQBERDUUROODQ (
DO JX @O DF FLR QW HD QD OOHFBDERRMOLGEHSURIHVLRQDOL]
SURJUHV L Y& HIQGVARY WIRWS H F\CRAMOVHR HJI X H@4V P P R G HO IR

| DV HMDVE O H FLOBWREY R GRS GDH VW U D WELUILLFEHRU D PHHBIW W D E O FODHW £ Q
EDVHV VREUH ODV TXH VH YD D VXVWHQWDU HO SODQ WDOH
PDSD GH SRVLFLRQDPLHQWR SDUD HO IXWXUR

SYWEOLER REMHWLYR

(VWEORTUXHHO73WLH®XQQY%PHGRVHJIXLGRNHYHMURVFDVR
EDVWDGEWRWBEGRR K DSRGLGHRY LIVOW H U L RUPBIFDDRN IRUBHV
SUHYEDWUHMOV GHORWRUUHGRR@MOFRPXQLGBID G U IGG
J«QHUR PDVFXOLQR (VWDQGR DGHPE£V OD JUDQ PD\RU D FRF
&R @ OL G HD JU D QI@®QW H3HOB D U UHDI®S O DMQ | O X HHQ PISID FIVX R
WLHB®EMHWHYBOHDBYUELBRGLIHUHOQMWHRGHYV HDDP SO HDU
UDQIRHHGDGSULQFLSDBGRBAYWINUHO DMDPLOLDW¥RPSD:DGWH V
FRUUHGRUHV VH VLHQWDQ DWUD GRV SRU HO HYHQWR \ WRC

SRRWSDUWHRFDOIHQMUEDPRP XQLFNVEIUWD P E IG4HE D VED UDD

FRQVHFXGHEOWURFLQDGWHOYWXEECEFDWHIRBBHOIDMPSUHVDYV

SDUWLFLSPRYWHMI XIFHQRBHEHWQHILBUWRWVGHORNMKHUGRXHVH

REWHQJDQ FRQ ODV PLVPDV 3DUD FRQVHJIXLU «VWR HO SOI

e 3R QHIWY D OHR®@ W U D MWXIUY B VQIDARXEHD @ L H UBHDX D G D U U\DWXDV
ORFDOLGDGHYVY SDUD DWUDHU QXHYR S“EOLFR

e SHQRYODP D JIGGRHOY HBWRKID FHROW W U D BPWDh Y RB RWH G RWUHHY
SYWEOLFR JHQHUDO

2EMHWLYRYV
+DELHQGR ORPBRP X QL FBFHKE®H D ODMD & Q F R QRWDDJBRY WR V
GHPHMREHE D@ VWD E XHREHEBHREMHWHQRVWPREW GHP HMROD U
FDOLGDG GHO SURGXFWR ILQDO 'LFKDV PHWDV VRQ

e ([SDQ®IEWHCHSR UMW UDWDHIQEIHSRGWH VIMHT XK DUWLFLSD
PXFKIDQWHY LWRQVHTIXHUPHQVDQWHHWQHSROBLVPRBDUD
HOBRWLOLRIBDAQKHUUDP LG RPXQLFBSPILHRG HPS D FRENVU
HQ OD JHQWH JDQDQGR VHJXLGRUHV \ SRU FRQVLJIJXLHQW

e "PDJHHEPDUFIHMRODPD Q& HOBD UMFDXQ SDUWNXGR SRUWDQWH
(QOPRFLHGODSAM@ FLYLMRAVOHLDP D JISQW HIQMUEXHFDPEOD
SHUFHSFXHQ®LHQBIHQWRE WY HQMWR FUHPHB ®BPE UR D
FDOLGDG GH ORV DILFLRQDGRV \ JHQWH LQWHUHVDGD



e 2 EWQRLQ GH SDARAQDGRUHV &RP R \VH KD P HQAIRQDGR SUHYIDP HOWM \ HWEIQGR
GULHPVEP HQM IHDFIRQDGR FRQ HOKHFKR GH P HRWDU® P DIHQ GH @ P DUFD \H KD
GHMP IQDGR TXH XOR GH ®V REMMYRV VHE P HRWDU @ FDIGDG GH @V
SDARAQDGRUIHV\ BV DFXHLGRV \ D H MMMV FRQ HERV 3 LRI HVIRQDM DU HOHYHQR
HQ WLP LQRV FRP XQEEDWYRV KDIE TXH P XFKDV HP SUHVDV VH YHDQ DADGDV SRUHO
HYHQR

e )IDELOEDG GH PDUD +R HQ GD @ FTHOMD ® GD XQD JWDQ [P SRUBGQAD D HO
IP SDAR TXH WQID XQ HHQR PDUD R SHURQD HQ @V WHGHV VRADBN
"QFLHP HQWBU HOQYP HLR GH VHIXIGRUHV KDE TXH @ P DIHQ GH P DUFD \H SHUFIED
P £VILDEG!

SRMMARQQID DRV

(Q HOP DSD GH SRUFRQDP HQR D ¥ RV YD VH SXHGH REVHUDUXQ JUDQ FOP EIR
HQ @ FDOGDG GHO* WDQ 7WDIOGH 3H DOWD XQD YH| VH IP SGP HQWMQ VRGRV &V FDP EIRV
\ DFAIRQHV GH QXHWAR SOQ HWWDWJIIFR FRQ UHVSHRR D &V TXH VRQ BV JIDQGHV
FRP SHWGRUHV ( 08 GAD 7UDI00 ROWIADQF VHUD HOLH HIHOW HQ HAM FDVR SHIR FRP R
VH SXHGH REVHUYDUFRQ VRGRV ®V FDP ELRV UHDT} DGRV GXIDQM HOS@Q HVAWDWJILFR @&V
HYHQWRV GHO&OE GH 3H DO VH SRUARQDIEQ D @ SDUFRQ HOAMDIOGH 9D@GY $DQ \
GHDQGR DAEV HQ WLP IQRV GH FDIGDG D FDUHDV TXH D GD GH KR\ VRQ P £V
SWRIHVIRQDBN TXHHO" 73 FRP R HV HOFDVR GH 3HQ\ DIR®R\D



0 HOVOIWA

6H FROVGHD TXH HOP HOVDWA \ VRQR TXH VH GHEHQ VHIXIUVH HQFXHQADQ EDVDGRVY HQ
P RGHLQIGDG / RV FDQD®N GH FRP XQIFDAQ P £V QXHYRV QR WALP 1ODQ GH FRQHAEU
FRQ HOSYETR SRU® TXH QRV FHQADUHP RV HQ HRV 0 £V DCHOQM VH H STFDLE HQ
GHE®! SHLR RAR SXQWR P SRUBQM VREWH HOTXH VXWWMQEU @ FRP XQEDAPQ VHE @
IOMDFAPQ FRQ ®V FRUHGRWHV \D TXH KHP RV IGHQWIFDGR TXH HV XQR GH ®V
DVSHRARY FOYH TXH RWRV HYHQRY GHCHQRUIR KDFHQ FRQ EXHQORV UHVXOBGRY

3UP HWD IDW ' HO HUDO HUD® R

" XWQM @ SUP HWD IDVH GHOS@Q HWWDWJIIFR VH FHOWDLEQ &V HMXHY RV HQ SDIDU
WRGRV &V SXQRV FUWRV FRQ &V TXH FXHQWD @ FRP XQFDAuQ \ P DUNHWQJI \
HWREGIFHUXQD HWKRXUD SDUD HOHWR GHOBMQ

5HGIVH DU LGHQWEDG FRIBRUIDWYD &RQ HOLQ GH P HRWDU® [P DI HQ GHOSLRGXPR \H
YD D SUIRFHGHUDOHGIMH R GH YDURV DVSHRVRY GHOHYHQR VBN FRP R
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"P SGP HOWQGR GFKRV FDP EIRV WH TXIHH WHORYDU @ P DIHQ GH @ P DUFD SDUWD

KDFHUD P £V DFHHFME®! DOSYEGR JHQHWDODGHP £V GH P HRWU @ WIHSXWHPQ GH @
PP D $ FRQWXDANQ WH P XHWAD @ SUIRSXHWR VHBIFFIRQDGD SDUD HOHGM R
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(Q HWB SIRSXHWD VH KD GHAGIGR XQU BQR HO®RIR FRP R DOXQRV HBP HQRV GH
WDIOHQ HM FDVR @V P ROWF DV\ ®V FRUHGRUHV TXH D QXHVWR SDUHFHUVRQ ®V P £V
IP SRUBOMV (Q HO®RIR HOFDR SLIRVBJRQMD HV HOQDP IQ] ( OXVR GH GMADWV
WSRJWDI DV D\ XGD D UAVDOBUR \ D VHU HOSXQWR FHQWDOGH HWM ®JR 3RURWR OGR
VP El«Q KHP RV GHAGIGR TXH @ JDP D FLRP £WFD VHD @ P VP D TXH @ DRMDO. D TXH
HV SDUM GH @ LGHQWEDG GH @ FDUHWD

5HWR GH SIRSXHWRV SDUD UHEWDQGIQ) GH IGHQWGEDG FRUSRUIDWYD HQ HCDQH R



SHGHV 6RADBV

3DUD HGHV VRAD®NV VH KDQ FHQADGR &V HVIXHJ RV HQ "QWRILDP \ D TXH VH FROMGHWD
TXH HV @ TXH P D\RUP DUHQ GH P HRWD WHQH \ @ SUQASDOKR\ HQ GD HQ VRGR HO
PXQGR VREWH VRGR HQAH HO SYEGFR REMMYR MRYHQ TXH VH KD VHBIFFIRQDGR
SUHYIDP HQWM

e ' HVUSFPQ 6H GHEH RUDQ] DU O IQRW DApQ FRQ P D\ RU FRKHWHQAD DGHP £V
GH LHGXHAWD "QFXIU HP RWFRQRV D\ XGDUD D QR DIRELDU DOXVXDUR HQ XQ SUP HU

YO R

e + [ WRUDV GHWIDFDGDV /D FD@EDG GH @V [P £JHOHV \ &V WSIFRV IOFXIGRV VRQ
FRUHARY SHIR WH GHEHUD LOFXIUP £V FROMQIGR 3RUHWP S® + LIKQKW GH @
FDUHWD IRRV GH &V SDUANHSDOWYV DRAYDHROHY GH &V SDWRAHOQDGRUIHV IRWRV GH
SDMVDWV R SLHIXQWV | UHFXHOWAV

e 6VRUHV &RQHJIQ GHAHDUXQHYHQR  GDVGHIF R\ P DQWMQHUHAQMUY GHO
SYETR GHEHUD GDUP £V IP SRUEQAD D @V WRUHV 3DUD FRQVHIXIU HWM RENMMYR
QRV YDP RV D FHQADU HQ JHQHWDU JWDQ FDOMEDG GH &7$ &DOMVWR DPURQ TXH WH
WDV GH FRQVHI XLU LOMUDFFAIROHV FRQ HOSYETER XWI} DQGR @V KHUDP HOWV TXH
© DSTDAPQ RIHAH VBBV FRP R @V HOFXHWEV UHSRW SUHIXQUBV SDUD REWIQHU
|HHGEDFN

e 3RWV 6H GHEHUD DXP HQBU® | IHEXHQAD GH VXELGD GH SRWD FXDOVH HOFXHQWD
DKRWDP MP RHQ SRUVHP DQD 3DWD TXH HODORUWR R GH @ DSTFDApQ EHQHILAH D
@ FXHQW GHEHUDQ VHUP QPR ( Q FXDQWR DOFRQWIQIGR @V IRVRV TXH VH VXEHQ
VRQ GH FDIGDG DV FRP R @V GHVAUSHRQHY DXQTXH SDUD @P DU ® DWQANQ GH
®V XVXDURY VH GHEHUDQ FLHDUIQIRIWDI DV \  HGMU @V IRVRV MIXIHQGR HOP WP R

P RGH® GH ELDQGLQI DQMURLP HOW H SXHVR

8 Q HILRUFRP HAGR HQ &V SRW HV IQFXIUD @V P DUFDV HQ @ GHVRUSHLQ GH @ IRR
HQ YH GH HAT XHVBUDV GILHRVBP HQM ( WWR KDFH TXH VHD P £V FRP STFDGR GHUVRGD @
IQIRWP DAPQ\ VXSROH XQD S«UGEIGD GH YIMELGGDG SDUD &V SDAWRFLQDGRUHV

e SHHY 7RGV @V WQGHQADV IQGFDQ TXH ®V LHHY VRQ D GD GH KR @
IXQFIRQDIEDG P £V VDWW DAVRUD SDUD REWIQHU Q7P HRV 7IHQH P XFKDV YHQUNV
\ D TXH D\ XGD D SRUHRQDU® FXHQM\ HV HOFROWQIGR P £V FRQUXP IGR $GHP £V
VH SXHGHQ VP SOP HOW WHAE@U YGHRV \ D H MMMV \D TXH QR HV QHFHVDUR
FDP EIDUHARWP DR

&RP R IRWP D GH P HGU HOIP SDAR HQ "QWRJUDP \H HYDOX(DE HODXP HOR HQ HO
Q/P HIR GH VHIXIGRUHV DV FRP R HOSHULOGHP RILEILFR GH ®V P IMP RV SDUD YHUTXH

FXDGLHQ FRQ HO SYEMR DOTXH HWEP RV IQMQWQGR @UDU $GERQD® HOM \H
FDBX@E HOHQIDIHP HOWGH HWRV QXHYRV VHIXIGRUHV LHYVDQGR HOQY/P HLR GH ONHV

FRP HQURV H .OMDFARQHY FRQ VRGR HOFRQWQIGR VXEIGR



. HEMW

DR QXHWAR SXQWR GH YWD @ SEJIQD Z HE GHO* 73 WHQH P XFKR P DUHQ GH P HRWD
/ D IQIRWP DFLQ VH HOFXHQWD EDWBQW GHVDRMDT DED\ HOGMHE R GH @ P WP D QR HV
DWDPRYR  &ROMGHWDQGR TXH VH WDV GH ® SUP HR TXH @ JHQWM YH DOEXVFDU
LOIRWP DApQ GHCHYHQUR HV FUXFIDOUHHVWAKFXLDUD

e /DQGLQJ 6H SWIRFHGHE D XQ WHGMF R GH ® @QGQJ SDIH XWI} DQGR @ QXHYD

IGHOWGDG FRUSRUDAYD

e %MRJ 8QDKHUDP IHQM TXH IXQARQD P X\ ELHQ D @ KRW GH SRVFIRQDUHCHYHQR
RQ@H HV HVFUELUFRQ FHWR | LHEXHQFLD DUAEX@V IHDFIRQDGRY FRQ HOGHSRUM\ HO

HYHQR (WR VHLE SDUD FXP STP HQWU DGHP £V QXHAR REMMYR GH WDVBU GH
H SDQGIU HOGHSRUM 3XHGH VHU XQD RSRUXQGDG SDUWD DSRUBU YDBRU D ®V
SDARAQDGRUHV LHGDRBQGR DUAEX®V HVSHETLERV SDLD HRV

e SHYMuQ GH W VRV\ IRVRV 8 QD LHYIMpQ GH &V W VRV DRXD® HQWM HVFLVRY HV
QHFHVDUD FRQ HOILQ GH RUDQ] DU @ IQIRWP DApQ \ KDFHU GH @ SEJIQD ZHE XQ
QWJDUP £V DFFHME®! 3RURWD SDUM @ FDIGDG GH DOXQDV [P £JHQHV HV EDID\ QR
FRQFXHUED FRQ @ SDBMD GH FRERUHV DRXD® HOW HWREGFLGD

o (WUXFVXLD JHQHLDO / D HVAKPWLD GH @ SEJIQD HV FRUHAED SHIR FROVGHDP RV
TXH VH GHEHUDQ D* DGIUGRV DSDUBGRY P £V VWIXIHQGR HOHWP S& GH DOXQRV GH
OXHVARY FRP SHMGRUHV ' IFEKDV VHFFIRQHV VRQ

o BRWMQELGGDG 6L EIHQ HV AHUR TXH KD XQ HSJWIH TXH KDE® VREW
QDB D HOWLP IQR P £V FRUHAR HV VRAWMQIEIGEDG \ D TXH SDWD P XFKRV
F@HOMV D GD GH KR\ HV XQ P RWR FOYH SDD GHFDQWUMH SRUXQ HYHQR X
RAR $OVHU DOR P £V JHOHDODGHP £V VH SXHGHQ WD\BU WP DV FRP R @
LOFOMMGDG HQ QXHVAD FDUHD DV FRP R @ SDUAFISDALQ IHP HAQD 7RGR
HWR VH SXHGH KDFHU EDV® HOP DUFR GH ®V 2' 6 2 EMMWRV GH GHVDUR@
VRUWMOQLE®!

o 1RWADV BLIXIHQGR HOHWP S® GHOE®J VH GHEHUD LQFOXU XQ DSDURGR FRQ
QRWHADV GH VRGR HOHQWRUOR GHO7WDIOE XQQIQI TXH DADHLE P £V XVXDURV D @

SEJIOD\ SRUFRQWIXIHQM JHQHWDLE P D\ RULQMUY HQ QXHAD FDULHLD

3D FDBXOU® P HRUD GHVSX«V GH VRGRV ®V FDP EIRV [P SGP HQBGRV VH LHYWDLEQ
SHULGIFDP HOWM HOQYP HR GH YMVV D @ ZHE  SEJIQDV YIMVBGDV SRUMHMUQ GH FDGD
XVXDUR \ WHP SR LQYHUAGR HQ FDGD XQD GH @V SEJIODV



3 LHOVD HVEUMD

6H HDERWDLEQ QRVIV GH SUHQVD DMV GXWDQM \ GHVSX«V GHOHYHQWR ' LFKDV QRVV

VHEQ HQYIDGDV D SUHQVD JHQHUDO SUHQVD GHSRUAYD\ SUHQVD HVSHFTLED GHOHRVRU

o $QWAV GHOHYHQWR ( OFRQWMQIGR GH HWEV QRVBV LOFOXLE VRGD @ IQIRWP DAQ GHO
HYHQR DV FRP R GLHHQMV KMRUDV GHOAR GHOP VP R FRQ HOIIQ GH TXH HO
HYHQWR VHD SURP RAIRQDGR DV FRP R SDUD GDUB! @ RSANQ D ®V P HGRV GH TXH
FUHHQ FRQMQIGR DOHGHGRU

e ' XUDQW HOHYHQVR (WWEV QRBV GHEHQ FRQMQHU IQIRWP DAPQ HVSHFTLED GH ®
TXH HWE RFXUIHQGR HQ HOHYHQR

e ' HVSX«V GHOHYHQVR 8WI DQGR HOGRWIHUFRQ VRGD @ IQIRWP DAPQ VH HOYIDLEQ
LOIRWP DAIRQHV FOYHV TXH SXHGDQ UHVX®UGH [QWMUY SDLD &V P HGRV

6H UHDQ@ DLE XQ FISSIQ) SHULGIFR GH SUHQWD FRQ HOILQ GH @IVDU XQ VHIXIP IHOWR GH
VRGDV @V QRWEDV TXH VH SXEQ@XHQ VREWH QXHAR HYHQR \ SDD FRQFLHVEU &V
VI XIHQMV SXQRV

e BDEHUMW. @ QRWED KD MGR HVSRIEGIED R SRU HOFRQADUR KD MIGR JHQHWDGD D
WDY«V GH QXHWAD QRVB GH SLHQVD

o &OVLIFDUOV QRWFIDY SRUMYDV QHXWDBN\ QHIDWYDV

o ' IMGIUHQIXQFUQ GH D TXH SDUM GH QXHWAR HYHQWR KDFH UH HIHQALD @ QRWED

3UHQWD GLJIWRO

3DWD SUIHWD GIJ WO VHIXILE HOP IWP R P RGHR TXH SDUWD @ SUHVD HVFUMD WIQIHQGR
O YQFD GIHHYAD HOOQWQWU J HOHUDU EDANTINY D QXHWADV LHGHV VRAD®BV R SEJIQD
ZHE SDUWD DIHAIU SRMWYDP HQW DODORUW R GH * RRI®GI \ JHOHWDUP £V IP SDAR HQ
QXHWARYV FDQD®BV GLJ MGV

YOQRHY/ SXECHWURY

2 Q@OH (VMQ GXGD XQD GH @V P HRUHV HVWDWAJIDV SDUD P SDRAVBUHQ HOHRRUTXH
VH HOPXHQWD HQ HM WER GH SUKHED FRQVIGHUDQGR DGHP £V HOSYETFR REMMYR 8 QD
EXHQD HWADWI LD HQ HWM FDQDOSXHGH DWDHUXQD JUDQ FDQWEDG GH SXQRYV SRUMYRV
FRQUGHWDQGR TXH HOSWHFR GH ®VP VP RV QR HV HBIYDGR \ VH SXHGH JXIDUDOXVXDUR
I£A® HQM D WDY«V GHO FRQYHURQ IXQQHO 6H VHBIFFIRQDLEQ

3DWD FRQVHIXLWU UHDT DU FDP SC* DV VDW/DRVRUDY QRV YOP RV D VXWMQEUHQ — EDVHV
GMAQRY

o &UHDWAGDG * WDADV XQD YH P£V DOWHGMER GHO®RIR \ GH @ IGHOWGDG
FRUSRUDAYD HVSHWDP RV FDSVBU® DWQALQ GHOSYETFR FRQ P D\ RUIDFIGDG

e &7% 'H QXHYR \ DOLIXDOTXH HQ @V WHGHV VRADBN VH YD D XWI DU ®V
GHORP LQDGRV &DDWR $PARQ SDLD JHQHWDU XQD FRQYHU/DAQ JWDADV D QXHWRY
EDQOHWY/



e BHOAM| (OGMF R GHOEDQQHUVHLE VHOAIAR \ @ LQIRWP DAPQ SUHFVD FRQ HALQ GH
QR DIREIDU DOXVXDUR DV° FRPR GDUBl @ RSRUMQIGDG GH DP S@MU \RGD @

IQIRWP DFUQ FRP EIQEQGR® FRQ RWRV FDQDBN GH FRP XQIFDAPQ VBBV FRP R @
SE£JIQD Z HE R @V IHGHV VRADGBNV

3DWD P HAWHAP SDRR GH BV EDQQHY RQIOH VH FDBXOLE HO&75 &TEN 7KWRXIK 5DWM
HOFXDOWH GHEH MXDUHQWHHO ~ \ HO  SDUD DVHIXUWDUQRY GH TXH HOEDQOHUHWA
I XQFIRQDQGR FRUHAVEP HQM\ P £V VBUEH FDBXOUWIP El«Q HO&3& &RWBHULTN FRQ
HOTXH KDUHP RV FXHQW® GH @ H HPAYGDG TXH HWE WIQHQGR HQ HOSYETER REMMYR

(_0 DIOD DINHWOQD

6LHQGR FRQVAHOWY GHOASR GH DXGHQAD TXH HOHYHQUR WHOH \ TXH DOXCQRV GH HRV
SXHGHQ QR HWRU SLHVHQWMY HQ DOXQRV GH &V FDQDBN SLRSXHWRV FRP R SXHGHQ VHU
WHGHY VRHDBN 3RU H@RR WH FROMGHWD [P SRUBOW @ RHDHpQ GH XQ MWMP D GH

DXVRP DW DAlpQ GH (- 0 DIOSDULD P DQWQHUHCFRQIAR FRQ @&V FTHQMV

6H WDV GH XQD IRWP D GH FRP XQIFDANQ FRQ XQ FRWM EDVR \ TXH SHWP W @UDUD
JUDQ FDQWGDG GH SYETR 6HUD XQD IRWP D GH GDUXVR D @ EDVH GH GDWRV GH P £V GH

FRUHGRUHV \D H MMOW DV FRP R XQD YD GH SWRP RFUQ SDWD \RGRV ®V
HYHQURV TXH VH YDQ D WU UHDT DQGR D ® @MUR GHOD? R P £V D@ GH ® FDUHWD 3DWD
DVHIXWDUORY GH TXH IXQFIRQD FRUHAVEP HOM QXHVR \WWP D GH P HGFLQ VHE
DQDQ DUHCFRP SLRP VR TXH WHQHQ &V LHFHSVRUHV GHQ[ 0 DICHQ WP LORV GH

e $SHUMWD GHCP WP R

e &IFA\WHQ ®VHVSDARY FRQ @O\ KDAD IQIRWP DApQ A0

o $PWMGDG GH @ JHQM SLIRYHOHOM GH GIEKRV @\ HQ @V SEJIQDV IHFHS\RUDV
3XHGH VHUQXHD SLRSID SEJIQD Z HE R GH DOY0Q SDARAQDGRU GHSHQGIHQGR GH

O DFHpQ TXH VH HWY @IYDQGR D FDER
6HIXQGDIDWH ' HO | DO | D* R

(Q ® VHIXQGD IDVH YQIFDP HOM WH IQFOXILEQ @V HWADMIIDV TXH VXSRQIDQ XQ
VREUHFRWM TXH QR VH SXHGD DVXP LUHQ @ SUP HWD |IDVH

YOQRHY/ SXECHWURY

) VIFRV / RV EDQQHW HQ IRWP DR | MER WH [P SGP HOWEQ D SDUM GHOWUFHU & R
GHELGR D TXH SXHGH UHVXORBUXQ VRELWHFRWM TXH QR VH SXHGH DVXP WKR\ HQGD
8 QD YH P £V QRV DSR\ DUHP RV HQ HOLHGWH R GH WRGD @ IGHWEDG FRISRWDWYD SDUD

@P DU ® DIMQAUQ GH ®V FTHOMV \ BV SRVFIRQDP RV HQ SXQRV FOYH TXH QRV
D\ XGHQ D DSR\ DUD @ HVWDWAIID GH FRQH [1Q FRQ ® VHUD\ FRQ @ AIXGDG GH 0 DGUG



(_0 DICD DINHWOQYJ

6H GREOEQ ®V HVXH] RV HARQUP IFRV HQ ® HVWDWIID GH P DI WIQIHQGR HQ
FXHQW TXH @ EDVH GH GDVRV FLHFHLE JUWDFIDV D ®V FDP ELRV\ D 1P SGP HQEGRY HQ &V
WHV SUP HIRV I* RV\ GHEIGR WBP El«Q D @ JUDQ FDQAGDG GH DRWYDARQHV TXH YDQ D

HQADUHQ HD | DVH TXH VHLEQ H STFDGDV P £V DGHDQM HQ HVM SOQ GH P DINHWQJ

3 LHOVD HVEUMD

6H VHOFFRQDEQ  IHYMBV HVSHADT DGDV HQ WDIO\ LXQQIQJ SDWD FALHDU  DUAFX®V
GUHHOMV GH EWDQGHG FROMQWFRP R IRWP D GH SLRP RARQDU QXHVAR HYHOWR \
P RWDQGR VRGDV @V P HRUDV P SGP HQEGDY GXIDOM @ SUP HWD IDH (MR \H
UHDQ DLE FDGD ¥ R P IHQADV GXUH @ VHIXQGD IDVH 8 QD YH] P £V KDFHP RV FISSLQJ GH
SUHQVD GH GIFKRV DUAEX@®V SDUD SRGHUP HGIUHAP SDRVR TXH WHQH

7HUFHWD IDWH ' HO | DO | D® R

3D @ YAWP D IDVH VH GHBE @ SDUM GHOSWR\ HRVR TXH P D\ RU LQYHULQ VXSRQID
3DD HIM SXQR HO* 73 WIQGLE XQ [P SDAR FRP XQEDWR \ GH P DINHMQU P XFKR
P D\RUTXH DOQIAR GHOS@Q SRU® TXH VH FROMGHWD HOP RP HQWR SDUWD IQRUHP HQWRU
JWDQGHV FDP ELRV FRQ HALQ GH GlLHIHQADUHOHYHOR

%4 RDGFDVWQJ

8QD KHUDP HO® P X\ SRGHRWD TXH KDQ IQFXIGR DIXQDV GH @V FDUHDV
FRP SHWGRWDV HWM D* R HV @ UHWDQWP IMpQ GH @V FDUHDV HQ YIYR ( OSRGHU@IYDUD
FDER HWR D* DGLUD XQ JWDQ YDRUDCHYHQR \ MQ GXGD ® FRQYHUAUD HQ XQ HOP HOWR
GUHWHQADGRU $GHP £V GH FDD D YHQGHU HOSLRGXAR \VH ®f SRGUDQ RILHFHU D &V
SDARFAQDGRUIHV YDURV [ DGIGRV P £V HQ WP DV GH YIMELIGDG ' RV P DQHUDV GH
KDFHUR MQ IQFUHP HQWU &V FRWWV \  LHVSHVBQGR @V QRWP DV GH P HGIR DP ELHQM
VHUDQ

e /RVHWREDV / DV SHWRQDV HQFDLIDGDV GH U GHWEV GH ®V FRUHGRUHV SRGUDQ
@NDUFEP DDV IQFRUSRUDGDV

e /RV SXQRV GH DYWYD@P HOR &REFDUFEP DDV LHADQVWP IMHQGR HQ BV SXQRV
GH DYWXD@P [HQR HVADWJ LIFRV

&RQ VRGR HWR VH TXIHH FRQWHIXIUXQ YGHR GRFXP HOWOGIQEP IFR\ TXH MWYD SDD
AHDU FROMQIGR GHOHYHQWR TXH SXHGD D XGDU D @ SWRP RApQ GHOP WP R HQ XQ

IXWWLR HQ QXHYRV FDQDBN GH FRP XQEEDAQ



/D VIXIHOM SDUM GH ® HWWDWIID FROMWALEE HQ YHQGHU ®V GHHKRV GH
UHWDQWP IMpQ 6H UHD@ DLE XQD YH| KD\ DP RV FRQVHIXIGR VXEVDQDUVRGRY BV SXQRYV
FUWFRV \  GHVSX«V GH KDEHUHWREGFIGR XQ VWMWP D GH LHWDQWP IMpQ VUAGR \ D TXH
FRQMGHWDP RV TXH HV @ SDUM P £V [P SRUBQWM GH @ FRP XQFDAPQ &HHP RV TXH @
P HRUIRWP D GH KDFHUR HV GILHAVEP HOW D @ WIGIYMuQ SYEQFD 7HBIGHSRUM \ D TXH
VXH®! VHU®@ HOFDU DGD GH SURP RYHUVRGR & LHDARQDGR FRQ GHSRUMV HQ P DVD

" IFKR IMMP D GH LHADQWP MpQ VH DBDQ] DLE FXDQGR HOS@Q HVADWIIFR HOWH HQ @
YQOAP D |DVH JWDFDV D @ FROERWHUQ FRQ * R3WR \ VX DSRUM GH SLIRGXPRV WFQEFRV

TXH D\ XGHQ HQ @ IL® DANQ

(WD HVADWIID HWE SHQVDGD SDUD SRGHU DIHRAVBU D VRGRV ®V GHP £V DSDUBGRY GHO
SOQ FRP XQIFDWYR \D TXH P HRWDU @ FDOGDG DXGIRYWXDOGHOSURGXFWR DIHRAVELE
GULHPVEP HOM D @ FDIGDG GH DVSHRARY FOYHV FRP R FRQMQIGR HQ 5566 Z HEVIWM
SRU® TXH VH \RP DLEQ ®V P P RV P «\RGRV GH P HGIGD SDID SRGHU REWIQHU
UHVXORGRV ( Q FXDQR D &V HVXGIEGRY GILHARY GH @ UHWDQWP IMpQ VH REWIQGLEQ D
WDY«V GH LHIVDUHOQ/P HIR GH HVSHRVBGRUHV XQD YH] HOBLURGXPWR VH KD\ D YHQGIGR D
579( HQ HWM FD\R

SHGHV 6RADBNV

6HE HOP RP HOWR GH DSWIRYHKDU WRGR HO FROWIQIGR JHOHWDGR D WDY«V GH @

UHADQVP IMpQ GHOHYHQUR SDUD HEGIFHU XQD HVAMDWAI LD HQ <RXWWEH TXH FRQVMALE
HQ YGHRFDGD \HP DQDVIQFO\ HQGR

&ROWQIGR GILHAR GH @ FDUHD
+ UKQKW\ P RP HORV UMV DEGN VREWH HOLQ GH VHP DQD
( QAHYMBV D FRUHGRUHV H 1QI XHQFHWY GHOVHRVRUGHOADIO

" RFEXP HQWGNV\ P 1IQWVHUHY
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( O&LRW 1 RAXUDR GH 1 DYDFHUDGD HV XQD SIXHEDGH ~ NQIP HARV GH BQIWXG TXH
IRLP D SDUM GH @V FDUHIDV TXH FRQIRWP DQ HO* LDQ 7WDIO3H DOWD /D P WP D
GIVFXUH SRU HOHQURUOR GHOHP EDOH\ @' HKHVD GH @ * RRQGUQD \ DSHQDV WHQH
GUIEXOEG SDWD VX SEPWED SRU ® TXH HV XQD SWXHED GH JUDQ YD®RU SDD OV
SHURQDV GHVHRVDV GH IQIFAIDUMH HQ HOP XQGR GHO7WDIOD WDY«V GH XQ WHFRUIGR
ERQMR SHUR VHOA@R GH UHDQ DU &RQ XQ KRWUR P X\ SRVM¥R SDLD @ SLEPAFD GH @
SUKHED FRP R VRQ @V KRUDV GH @ VLGH WHQH GRV HBP HQRV GLLHUHQADGRUHV
UHVSHAR DOUHR GH FDUHDV (Q SUP HU XJDU HOHBIDGR SHVR SRUFHQWDOGH OV
SDUAFSDQWMV [HP HQIQDV @V FXDBNV IHSUHVHQEQ HO GHOWRVEO\ HQ VHIXQGR
QDU @ QR QHFHMGDG GH @ MU HOQY/P HR P £[ [P R GH SDUAFLSDOWA HQ @ SUXHED
FRP R FRQVHFXHQAD GH TXH GIFKD FDUHD QR SDVD HQ QIQI¥Q P RP HQR SRU HO
3DUXH 1 DARQDOGH @ 61HUD GH * XDGDUDP D

&RP R FRQVHFXHQAD GH HAR VH FROMGHD XQD EXHQD DIMUODAYD LHGVH DU® SUKHED
SDD TXH ® PIWP D HQ SUP HU 0JDU QR FXHOM FRQ XQ Q/P HR @ MIGR GH

SDUAASDQMV $ WDY«V GH HER DXP HQWP RV &V LQJUHVRV GH IRWP D IESIGD VHQAMD \
GLHAD WQHQGR HQ FXHOW D VX YH TXH ®V JDWRV BRI WERV GHUYDGRV GH @
DP SMFLUQ SRUSDUARSDQWMY QR YDQ D IQRUHP HOBUH HQ H FHVR FRP R FRQVHFXHQAD
GH HWD DP SIAUQ ' H MWD PDQHD HO &RW 1RAMWDR GH 1 DYDFHUDGD WH
FROYHUALE HQ @ ¥QIFD SUKHED MIQ @ WMZFpQ GH DIRWR

3RU RWR @GR SDID @ GUXVuQ GHO HYHQR \ ®IWDU XQ IQFUP HOR HQ ®V
SDUAASDQMY VH @IYDLEQ D FDER FDP SDF DV GH SLRP RALQ HQIRFDGDV SUQAISDE® HOWM
D @ DWDFAPQ GHOSYEMR |HP HQQR FRP R FRQVHFXHQRD GHOHBIYDGR SRUFHQUBIM GH
SDUAFLSDQWV GH HVM VH VR HQ MWD SUKHED FRQFUHVD $ WDY«V GHOGHVDULR@R GH HD
SWXHED FRP R HYHQWR 1XQGDP HQWEO GHO SDQRUDP D QDFIRQDO GH 7WDI0 VH GHWHD
SRVIFIRQDU HOHYHQR FRP R UHIHUHQFID SDLD @V GHSRUAAV TXH TXIHWDQ FRP HQ DUD
UHDT DUHWM GHSRUM

$ WDY«V GH @V UHGHV VRADGBN GH ® FDUHD VH P RWMDIE FROMQGR HQIRFDGR D
P XWiUHV LHDARQDGR FRQ HO&11 GXWDQWM VRGR HODP R (WM HVFHQDUR SXHGH VHU
FOYH SDWD P DUFDV TXH TXIHDQ HQADU R GHVDUR@UH P HRU HQ HO7WIO) HP HQIQR
GHVDUR@QGR SIRGXPRY HVSHFTIFRV SDID HA@V \ WQHQGR HQ HO&L1 XQD JWDQ
RSRUMQIGDG SDLD @IYDUR D FDER

( QAH RWDV DPRYDFIRQHV TXH SRGHP RV GHVDULREU SDUD GDU YIMEIIGDG D @ FDUHWD
VHE © GH @NYDUD FDER YDUDV FKDUDV GH GHSRUMAV GHOP XQGR GHO7WDIO SDLD TXH
FXHOWIQ VXV KMRUDV TXH VHEQ FRP SDUAGDV D ® @UR GHOD* R DXP HQWQGR DV &V
FRQWQIGRV GH @ FDUHD HQ P HGIRV\ HGHV VRADBN VBQUR GH @V SLRSIDV GHOHYHOWR
FRP R GH @V SDUAASDQWAV TXH TXIHIDQ FROERWDU



*73." 6

(W QXHYD FDUHD \H [P SGP HOW FRQ HOREMMYR GH DWDHU D ®V P £V SHTXH RV
KDFLD HOP XQGR GHO7WDIODV FRP R SDUD GDUXQ VHUYEIR H WD D QXHVARY DMV &V
FXD®N GHP DQGDQ GH DPWGDGHV SDUD SRGHUYIDIBU\ SDVDUP £V WHP SR FRQ VXV KRV
\ IDP IOD &RQ @ WHD[ DANQ GH HM QXHYR HYHQR  HO* LDQ 7WDIO3H: DD SRGLE

LQJ UHVDU SRU IQVFUSHRQHV GH ®V SDUAASDOWY MHQGR XQ DPWR TXH SHUMOHFHLE

GXDQWM HOSUP HUP DUIHQ WP SRUDODOSXHE® GH 1 DYDFHULDGD 61Q HP EDUIR FRQ HO
FUHAP HQR GHOHYHQR @ FDUHWD * 73 . LGV FDP EIDLE VX QRP EWH KDAD HOGH * 73

.1GV E\ 6DBP RQ RIWHAHQGR D QXHVWAR SDARFQDGRU SUQFISDOVRGR HOFRQMQIGR \

DPRYRV FRQ ® TXH HWD FDUHD FROBIE 3RWMURLP HOM HWID DPRYDAUQ VHE

H STEDGD DOKDE@U GH ®V DPRYRV FRQ ®V TXH FROMLEQ QXHVIAWRY SDARFLQDGRUHV

3HWH D HR © WHDQDANQ GHOHYHOR VH FROMOXDE HHAXDQGR HQ @ P MP D
®FDQ DAPQ SRU® TXH ®V EHQHILERV TXH @ SWXHED WDHE FROWIR VP El«Q BV
QRILE @ RFDIGEDG GH 1 DYDFHUDGD

/ D SUXHED FROWMLE HQ XQ FLFXMR GH NP SDID TXH BV Q2 RVHOMH &Y \ ®V

D* RV \H IQIAHQ HQ HOGHSRUM GHO7WIOGH IRWP D P X\ VHQA@ \ DP DMXU \  VREWH
VRGR SDVHQ XQ EXHQ DR P HOWDV GIM UX\VQ GHOILQ GH VHP DQD FRQ VXV IDP LDV 6H
GHVDUR@LE HQ FXDAWR LHFRUIGRV GH P RQWF D\ XUEDQR VHIYQ ® FDMIRUD SRUBV
DOHGHGRUHV GHCP XQIFSIR GH 1 DYDFHUDGD FRQ KDW FXDAR FDMIRUDV\ GMEQADY

e 0IQUHMP Q DRV P
e 3LHEHQMP Q DRV NP
o YHQOP Q DRV NP

° $OVQ DRV NP
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(OF LDQ 7WDICBH DDWD WAHQH HQ HOGHVDUR@R GH ®V SDTXHWMV GH SDARAQR XQR GH &Y
JWDQGHV SXQRV GH P HRWD GHOHYHOR ( Q @ DRMDIEDG @OV HP SUHVDV SDWRAQDGRIDY

FXHQEQ FRQ HVFDVD UHBIYDQAD FRP R FRQVHEXHQAD GH TXH VX DRMDARQ HQ @ SUKHED \H
UVXP H SIEPWEDP HOW GH P DQHWD YD D @ HQWHID GH SLRGXPR SDUD HOGHVDUR@ GHO

HYHQR ( Q HOFD\R GH 6DEP RQ @ FXDOHV @ SDWRAQDGRWD SUQASDOGH @ SWKHED VX
DSRUEANQ VH UHVXP H HQ @ HQWHID D BV SDUNASDOMY GH @V FDP MHBV GH © FDUHD
P HOADV TXH SRU RAR OGR 3RZHEDU \H GAMAD MP SGP HOM D ® HQAHID GH
SIRGXPRY QXWIFIRQDBN SDUD @& FRUHGRUIHV ' H HWE P DQHD VX DSRUBAUQ D ® SWKHED

YHP RV TXH HV P X\ LHGXAGD FXDQGR VRQ HP SUMVDV FRQ XQ SRWQADOVXMEQAD® HOM
P D\RU\ TXH SRGUDQ DSRUBUXQD FDQWEDG P £V HBIYDGD GH UHEXURV

' H HWB P DQHD XQR GH QXHVARY REMWYRV IXQGDP HQWEBN HY HOGH GHVDULR@U XQRV
SDTXHMV GH SDARFAQR TXH GHVSIHIM HOOWUKV VXIIHHQM HQ @V P DUFDV SDUD TXH H
SXHGEDQ DIHDU FRQ BV YDRUIHV GH QXHWWD FDUHD \  GH HWB P DQHWD  SRGHU FUHFHU
DP EDVGH P DQHWD FROMQVD &RP R FRQVHPXHQAD GH TXH QR VRGDV OV P DUFDV SXHGHQ
DSRUBUD P IMP D FDQWEDG GH DARYRY KHP RV FRQMGHIDGR TXH VH SXHGHQ UHDD DUKDW
FXDAR WSRV GMADRY GH SDTXHMV HQ &V TXH YDUHQ VBQWR @ FDQWEDG GH LHFXURV TXH
GEKDV FRP SI* DV DSRUBQ DOGHVDUR@ GH © SXHED FRP R @V FRQWDSDUAGDY TXH OV

P VP DV UHAEIIDQ FRP R FRQVHFXHQAD GH VX FROERWANQ HQ HOFUHAP IHQR GHOHYHOR
' HEIGR D HOR \H DQURND 1XQGDP HQWOD UHDD) DARQ GH XQD SILEP IGH GH SDWRAQRY HQ

GRQGH QXHVARY SDUEHY YHDQ UHSUMVHQWIGD VX FROERWDANQ GH IRWP D HTXMDWD HQ
IXQANQ GH VX DSRUBANQ DAGHVDUR® GH O SIXHED

' H HA® P DQHD HOHYHQR SDVDUD D WIQHU XQD SILEP IGH GH SDWRAQIRV TXH HWEUD
IRWP DGD SRU FXDAR QIYHBNV 3DWRFLODGRU 3UQFISDO 3DWRFLQDGRUHV 2 | LFLDGNV
3DWRFLODGRUHV -QWIMKFIRQDBN \  &RMERWGRUHV 1 XHWMR REMWR HV TXH OV
HP SUHMVDV H LOMYMARQHY TXH [RUP HQ SDUM GH QXHWAR HYHQUR VH DIDHHQ GH IRUP D RO
FRQ QXHVAD P MpQ YMpQ\ YDRUHV SRUR TXH GHVGH QXHVAR SXQR GH YMB VHE
SIHHUEGI FROEU FRQ SDWRAQDGRIHV GH JWDQ FDIEDG DXQTXH WHDQ HQ WLP IQRV
FXDQABRRY HVFDVRY DMV TXH FRQEBU FRQ P XAKRV SDWRAQDGRIHV SHIR TXH WX
YIORXOAPQ D QXHVAD SXHED VHD SLERWEDP HQM QX@ FRP R RFXUH HQ @ DRWDEEDG
&RP R SDURHY GH QXHVIAR HYHQR VX FROERWDAPQ HQ HOGHVDUR@ \ FXP ST HQR GH
QXHVARY REMMYRY GHEH VHUMRBIOSHLR SDUD TXH HBRV MHQEQ HVH YORX® FRQ @ SWKHED
© UVSXHWR SRUSDUM GH @ RU DQI] DARQ KDAD @ DPRYDANQ GH VX P DUFD DMV GXUDQOM
\ SRWMURU DOHYHQWR GHEH VHU UHD@ DGD GH IRWP D EUOWM SRU QXHVAD SDUM \ D TXH
HOMQGHP RV TXH HB HV @ YQED P DQHD GH IIGHD DU D QXHVARY SDWRAGQDGRUIHV
VUQGEQGRBN HO PHRU VHWHR SRVEGI \ KDAHQGR TXH VX DSRUBAPQ WD
YHUEDGHIDP HQM UHBVDQM SRVEARQDQGR VX P DUFD HQ ® REMMYRV TXH HBRV QRV

GHMP I0HQ\ RRUEQGRBNV HOMRUOR HARQUP IFR QHRHVDUR SDUWD TXH VX FROERWDALQ
\HD YHUEDGHIDP HOW MVAMIEDGD



3RU RAR @GR GHOAR GH @ SILEP IGH GH SDARAQIRYV TXH YOP RV D GHVDUR@U
LOMUBUHP RV TXH @ GLYHWLLFDAQ GH @V HP SUHVDV VHD @ P D\ RUSRME®I EXVFDQGR
SDUHY GH GMAQRY VHRRUHY FRQ HOREMMYR GH TXH HQ QIQI¥Q FDVR QRV SRGDP RV
@UDU D MQEU FRQ HP SUHVDV TXH RSHUHQ HQ P HUFDGRV WP IMUHV \ TXH SXGIHWDQ
UHVXORU FRP SHIAYDV HQAH V- 3DLD HBR QXHWAR SRVFIRQDP IHQWR \  YIMpQ GH
QXHVARY REMMYRV GHEH VHUHOP IMP R TXH HOGH QXHVADV HP SUHVDV SDWRFLQDGRUDV
FRQ HOREMMYR GH TXH HQ QLQI¥Q FDVR @V P IMP DV SXHGDQ FROMGHWDUTXH SDUD BV
JHWRUHV GHCHYHQR ® YQIER TXH [P SRUM HV HCEHQHILFIR HFRQUP LFR

6L @ JHWIQ VH HHRAMDLE GH HWD P DQHD QR @UDUDP RV QXQFD D UHDQ DU XQ
YHEDGHR YORX® FRQ QXHVARV SDURHW \D TXH WHOWIDQ TXH QR HWEP RV
GHHQGIHQGR VX SRVEIRQDP IHQWR HQ HOP HUFDGR \ VX IP DIHQ GH P DUFD ' H HWD
P DQHD WDVBLHP RV GH EXVFDU SDWRFIQDGRUHV GH P HUFDGRV GIMQRV \ TXH QR
UHVX@MQ FRP SHWAYRV HQWH WL FRQ HOREMMYR GH SRVIFIRQDU D FDGD XQD GH HWRV
HP SUVDV SDARAIQDGRUIDV HQ FRP SIF V. (GHHV GHOAR GH WXV UHVSHRWYDV
IOGXVWDV ' H HAWD P DQHD \ UHVSHWIQGR MHP SUH QXHVARY SUQAISIRV GH FDIGDG
DOMV TXH FDQWGDG \ QR FRP SHWMMGDG HOWH QXHWARV SDURQHY SRGHP RV
FRP HQl DUD FRQILIXWU® TXH VHE QXHVAD SILEP IGH GH SDARAQIRY GHOHYHOR @
FXDOVH GHEH FRQYHUAU HQ QXHVAR SLOU HFRQUP LFR IXQGDP HQWOSDLD HOGHVDULR@R
HQ SU1[ LP RV HAUFLFIRV GH QXHVAR HYHQR

61Q HP EDUR FUHHP RV TXH @ DSTFDAQ GH HW SILEP IGH GH SDWRAQIRY VH GHEH (U
IP SGP HQEQGR GH IRWP D JUDGXDOFRQIRWP H DOSDVR GH ®V HWUFIFIRV \ D TXH SDWD
DWDHU D SDAWRFIQDGRUHV GH DP SMD WHBIYDQAD GHEHP RV GHP RVWADU TXH @ JHWIQ
GHOHYHQWR VH HHPWD GH P DQHUD SRVIWYD SDLD &V LOMUHVHY GH QXHVARY SDURHY/
' HHW P DQHWD \ FROWOXDQGR FRQ @ DSTFDANQ GH QXHWAR SOQ HWADWJILER KHP RV
GIMGIGR QXHWARV REMMYRV GH HP SUHVDV SDWRFAIQDGRUV HQ WHV P ELIHQHV
WP SRWDBNV GMAQRY $ FROWOXDAMQ VH H STFDLEQ &V REMMYRV GH &V P VP RV HQ
IXQAUQ GH HIR
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(O SDARAQDGRU SUQASDO GHO HYHQR \WH GHEH FRQILIXWDU FRPR HOP HOWR

IXQGDP HQWOGH GHVDULR@R GH @ FDUHWD 6X DSRUMFPQ \ DADHDARQ FRQ &Y YDRUHV
GH QXHVAD SUXHED GHEH VHUVRVBORRP R FRQVHFXHQALD GH TXH YD D RAMQUBUHOSDSHO
P £V LHBNDOM HQ @ SILEP IGH MIEUTXIFD GH QXHVWRV SDWRFQDGRUIHV ' H HWD
P DQHWD GHVGH QXHWAR SXQUR GH YW HCDRMDOS DWRFIQDGRUSUQASDOGH @ SUKHED

6D®RP RQ VH FRQILIXW FRP R XQD FRP SI* D SHUHAD SDD TXH FROWQYH VHQGR
OXHVAR P DLQ SDU/QHU GXDQWA QRV SWL[ LP RV HMHILFLFLRV SHIR SRUVXSXHWR FRQ
XQD P D\ RU YIQFXOAPQ TXH @ TXH DAXD® HQM SRVHH 6X SRVFIRQDP IHQR FRP R

P DUFD GH UH HUIHQALD GH GHSRUMV GH P RQWF D JHQHD MQHUIIDV D H SEVUSRUSDUM
GH @ RUDQ] DANQ GHOHYHOR FRQ HOREMMYR GH TXH WDQR FRUHGRUHV FRP R

DFRP SO DQWMV \ DP DOWV GH GFKR GHSRUM SXHGDQ VHOWOH IGHOWIFDGRY FRQ &V
YDRWHV GH @ SIXHED\ SRUMBQWR GH @ SURSID P DUFD TXH @ SDAWRAQD

&RP R QRV HWEE®FLL VX UHVSRQVDE®! GH P DINHWQ] HQ @ HQAHYIWE UHDT} DGD HQ @
LOVHMAJ DALQ GH P HIFDGR DRMD® HOW VX SUMVHQFLD HQ @ SUKHED VH MVAILED FRP R
FRQVHFXHQAD GH TXH 0 DAUG VH FRQILIXWD FRP R XQ P HUFDGR \RWD® HQM FOYH SDLD
H@®V 61Q HP EDUR VX HBIYDORD VH UHVXP H SDUD HOSUHVHQWM HWLAEIR D @ HQAHID
GH FDP MHVV SDD ®V FRUHGRUHV SHIR QR RILHFHQ XQ S@Q GH DPRYDAPQ FRP SOMR
TXH SXHGD JHQHWDU XQ P DRU IOMUV HQ @ P DUFD 3RU HAR FRQUGHDP RV TXH
SXHGH VHUUHBIYDQWM RVRLIDUD @ P DUFD GLYHURV DPRYRV TXH KDIDQ TXH VX DADFFLQ

DCHYHQWR \ SRUMBQR VX DSRUBAHQ VH YHDQ FOUDP HOW LOFUHP HOWGRY

$ PRYDHROHV

&RP R FROWHFXHQAD GH TXH HWB FRPSI* D WH YD D FRQILIXWDU FRP R QXHWAR
SDARAQDGRU SUQASDO GHVGH QXHVAR SXQR GH YMWB FRQOUGHIDP RV TXH VX
SUHVHQAD HQ HOHYHQWR GHEH VHUVRVBOSRU® TXH FUHHP RV TXH @&V DPRYRV HQ &V TXH
WHQH TXH HWEU SUVHQM VX IP DIHQ GH P DUFD GHEHQ VHU ®V P £[ [P RV SRMEGN
VHP SWIH \  FXDQGR QXHVWD VWDALQ LODQAHD ® SHP WD ' H HAWD P DOHD VX
SUHVHQAD \  LHBIYDQFD HQ HOHYHQWR LLE LOFUHP HQUBQGR D P HGIGD TXH DYDQFHQ ®V
D* RVGH IP SGP HQWFpQ GHOBMQ HVADAJLFR

3UP HWDIDW ' HO |HUDO |HUD® R_

$PRYRV SDUWD IP SGP HOWUGXDOWM &V WHV SUP HRV HAUAHFRV

$UFRV GH VDIGD\ GH P HWD

&IOW GH P HD

3RS XSV HQ @V] RQDV GH \VDIGD\ P HVD

&X3 DV GHOVSHDNHUHQ @] RQD GH VDIED\ @ DGD GH © FDUHWD



3 UHVHQAD GH IHSUHVHQBQWY GH @ P DUFD HQ @ HQWHID GH WRIHRV

%4.DQGIQJ GH @ P DUFD HQ HCBUGIXP

3 UHVHQAD SURUVBUD VBQWR HQ QXHVIAD SEJIQD Z HE FRP R HQ UHGHV VRADBNV
3XQWR GH YHOW RILFLDOGH @ P DUFD HQ @ | HUD GH SLRGXARV TXH VH RUDQ DLE

7RGRV BV DWHW TXH VH SXHGHQ FRP HQ| DUD DSTFDUGHVGH HCBUP HUHWILFIEIR VRQ GH
VHOAM [P SGP HOWFQ\ QR VXSRQGLEQ XQ FRWM HBIYDGR SHIR QRV VHUMLEQ SDUD
GDU UHBYDQRD D @ P DUFD\ GHVDULR@U D/Q P £V QXHVAR FRP SLRP MR FRQ QXHVAR

SDUHU

BHIXQGDIDWH ' HO | DO | D R_

$PWRV TXH D DGU DOSRUARIR GH QXHWAR SDWRACQDGRU SUQASDO GXWDOQW HWM
P DUHQ WP SRWDO

3URP RAPQ HQ WHGHV VRADBN SXGHQGR WHDT DU AHWV SURP RARQHV FRQ VXV
SURGXPVRV D WDY«V GH VRGDV @V LHGHV VRFIDBN FRQ @V TXH FXHQB HCHYHQR
%4.DQGIQ) GH DYWD@MP [HQRY

"QYMBFLQ DOHYHQR GH @&V WHV SUQFSDBNV DVBMV FRQ &V TXH FXHQM 6DE&P RQ
FRP R LHSUHVHQWGRV

( QAHQDP LHQRV RILFIDBN SDWD @ SWKHED UHDQ DGRV SRU SDUM GHOUHFRUIGR SRU
HOTXH VH @YDE D FDER @ PMP D\ EWQGHDGRV SRU @ P DUFD TXH TXIHD
GHVDUR@URY / D IGHD VHUD UHDQ DU HWBV SUXHEDV HQ IXQAPQ GHOQYP HR GH
SDUHY/ TXH WQIDP RV SDUD TXH FDGD XQR GH HTRV SXHGD DVXP LUHOSDARAQR
GH FDGD XQR GH ®V TXH WH UHDIFHQ "QFOXIUDQ SRU VXSXHWR SLRP RFMQ HQ
LHGHV SDWD TXH ®V FRUHGRWHV \  SDUAFISDOWV SRQIDQ HQ YD&U @ P DUFD TXH
GHVDUR@LE HCHYHOWR

6SRQVRU] DALQ FRQFUHVD GH SXQWRV NE&P «\WIFRV LHBIYDQMV GH @ FDUHWD FRP R
SXGIHWD VHUHO/®P R R HQ GHWILP LODGRV SXQWRV GHOHYHQR HQ GRQGH VH YD.D D
FRQWUFRQ FEP DIDV\ IRWJWDIRV

1DP LQ) GH @ QXHYD SWXHED * 73 . IGV @ FXDO FRQ @ HQWDGD DOSDTXHWM GH
SDARAQR GH ® FRP SD* D SDVDUD D GHQRP IQDUH * 73 . LGV % 6D®RP RQ
&ROMGHDP RV HVSHAD® HOM  IOMUHVDOM UDG DU HWD DPRDAPQ FRP R
FRQVHFXHQAD GH TXH @ FRP SD* D SRGUD H SDQGUVX P DIHQ GH P DUFD\ WDViU
GH FRP HUADT} DU VXV SURGXPRV KDFID XQ SYETFR REMMYR FRQ HOTXH TXI £V QR

HQHQ XQD HBIYDGD IP SCEDAPQ FRP R VRQ BV QB RV\ @ JHQM MRYHQ



6lQ HP EDUR FRQ HOFWHAP IHQR GHOHYHQR @ FDUHWD * 73 . IGV FDP EIDE VX
QRP EWH KDFID HOGH * 73 . IGV E\ 6D®P RQ RILHAHQGR D QXHVWR SDWRFIQDGRU
SUQASDOVRGR HOFRQMQIGR \ DRWYRV FRQ ®V TXH HWI FDUHLD FRQELE ( OIRWP DR
VHIXILE VHQGR HOP VP R DXQTXH HOQRP EWH GH @V FDWMJRUDV YDUH VHIVQ ®V
SURGXPVRV TXH 6 DB&P RQ TXLHUD SDWRFLQDU

/HFHWDIDW ' HO | DO | DPR_

(Q ¥MP R XXJDU FRQ HOFHFIP HQR HHRAMDGR GHOHYHQR \ HOYQFX® HP RFAIRQDO
GHVDUR@GR FRQ 6DBP RQ FRP R QXHVWR SDWRFAQDGRU SUQASDO TXHUHP RV LOFO(U
DPRYRV VRGDYD P £V UHBYDQMV SDID WP QDU GH SRMFIRQDU VX P DUFD FRP R

FRP SDF D (GHU GHOP HUFDGR GHSRUAYR HQ (VSIF D 3RGHP RV IQFOXIU BV VLI XIHQMV

DWHW SDUD FRQIHUUXQD P D\ RUUHBIYDQHRD D QXHWAR SDWRFIQIR

* DO GH SUHVHQBAPQ GHOHYHQR FRQ &V UMBQWMY SDARFIQDGRUHV DV FRP R FRQ
®V FRUHGRUHV SUQAISDBN TXH FRUHEQ @ SUKHED \ FRQ LHSUHVHQWBQWA GH @V
GMMOBV IOMIMFIRQHY TXH QRV D\ XGDEQ I* R WOV ¥ R D @ P SGP HQBANQ GH @
FDULHWD

=RQD 9”3 FRQILIXWGD HVSHAD® HOWM FRQ @ P DIHQ GH P DUFD GH @ FRP SD* D
FRQ HCREMMYR GH TXH UHSUHVHQEQMY GH @ FRP ST D SXHGDQ DVMAUD @ SUKHED
\ SUHVHQADU® P VP D P IHQADV GIMUKXVBQ GH VHUMERV GH IRRG ~ EHYHDIH

([ SHUHQAD GH LHBIYRVE\ 6DBP RQ 6HE XQ SLRGXPR H FOMYR SDUD 6D&P RQ HQ
HO* 73 NP ' HHW P DQHWD WQGLEQ RSAHQ GH DPRYDU SDUAASDRIRQHY SDUD
VXV HP SBDGRV R FTHQMV GRQGH FDGD XQR GH ®V P VP RV VH HOFROWDLE HQ XQ
DYWXYD@P [HQR SDLD UHDT DU® FDUHWD GHO* 73 SRUHBIYRV SXGIHQGR XWI) DUR
FRPR H SHUHQAD GH 7HDP 9XI@IQJ (V XQD IRWP D GH KDFHU SDUAHASH DO
SDARAQDGRU GH IRWPD GULHA® SDUAASDQGR HQ @ FDUHWD \ YIYHQGR @
H SHUHQAD GHVGH GHQAR +DELE  WHBIYRV SDWD TXH DV VRGDV @V SHURQDV
TXH TXIHDQ YWIU® H SHUHQAD SXHGDQ UIMVMAUHOUHFRUGR GHO* 73 $GHP £V @
SDUAFSDARQ GH &V WDEDMGRUHV GH 6D&P RQ HQ HOHYHQWR SRGLE VHU JUDEDGD
SDUD UHDQ} DU P DWMUDOGH EWDQGHG FROMQASDLD @ P DUFD SXGIHQGR GUXQGIU HO
FROWMQIGR D WDY«V GH VXV GV UHGHV VRFIDBN



$GHP £V FRP R DPWYR H FO(YR D @ P DUFD 6D&P RQ VH SXHGH LOFOXUHOQDP QU
GH @ SUKHED HQ HOFRQADR FRP R RWR DWHWP £V ' H HWI P DOHD QXHWAR HYHQR
DBDQ| DUD XQD GP HMpQ P Dy RUFRP R FRQVHEXHQALD GH XQUQXHWAR QRP ELH D XQD
HP SUHVD IQWMUQDAIRQDOGH HFRQRAGR SLMMWIIR HQ HOP XQGR GHOWDIO\ @ P RQWF D
FRPR 6DRP RQ P IHQMDV TXH HBRV FRQMIXIUDQ LOFUHP HQWU VX QRVRUHGDG \
SRVIFAIRQDP IHQWR GH P DUFD HQ XQD ] RQD FOYH SDUD HARV FRP R HV HOFHQAR GH @
SHOQWX® ' HVGH QXHWD RSIQIUQ @ XQuQ VHUD SHUHAD SDWD DP ERV FDVRV SHIR
O P VP D VROP HQM VHUD SRVE®! VLD WDY«V GH @ RUDQ] DAPQ\ JHMIQ GHOHYHOR
FRQUIXIP RV FRQIHUUD @ SWXHED GH @ SURIHVIRQDT DApQ QHFHVDUD SDUD HBUD @
DOXLD GH XQD P DUFD GH @ WHBIYDQAD GH 6D@&P RQ &RQVGHDP RV TXH FRQ HOS@Q
HMDWILFR GHVDUR@GR ® FRQWHIXIWHP RV SHIR HOP WP R KD\ TXH UHDQ DUR GH
P DQHD H HPWYD SDUD SRGHU@IYDUR D FDER GH P DQHWD FRUHAD

$ WDY«V GH @ DPRYDALQ GH VRGRV HARV DAHW FRQUGHDP RV TXH @ YIQFXOANQ GH
@ P DUD KDFID QXHWR HYHQR SXHGH YHUH FOLDP HOWM LOFUHP HQWGD ( ORENAVYR
D RWDVDF R\ HGFWQ WDV HGFANQ FRP R VH KD FRP HQUGR FRQ DQWMURUGDG VHLE HO
GH VHIXIU ILGHT DQGR @V P DUFDV FRQ QXHVAR HYHQR KDFL«QGROV VHQWL SDUM GHO
P VP R\ TXH VX SDUAFSDALQ HQ QXHVAD SUXHED VXSROH XQ HBP HQWR 1 XQGDP HQWO
SDUD HO«[ MR GH @ P VP D ( Q HOFDVR GH 6D&P RQ QXHVWR REMMYR HV FRQILIXUDUVX
P DUFD FRP R XQ HBOP HQR FOYH \ IXQGDP HQBOSDD HO«[ MR GH QXHVAD SWKHED
WDVBQGR GH UHVSRQGHU D VX REMMYR GH SRVIFIRQDU @ P DUFD HQ XQ P HUFDGR FDYH
FRP R @ FRP XQIGDG GH 0 DGUG
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3HVH D TXH VX UHBIYDQAD VHD P HQRU TXH HOSDWHU SUQASDO &V SDUQHL/ RILEDBNV
VH FRQLIXWDQ FRP R RAR HBP HQR 1XQGDP HQEOSDID HOGHVDUR@R GH QXHWAR
HYHOR ( Q HVM FD\R @ VHIP HQWFpQ GHOP HUFDGR SDUD VHBFFIRQDU@V P DUFDV TXH
WH FRQUXWHQ FRPR SDUQHY RIIEDBN GHEHE WHU XQ HOP HQR FOYH SDWD
VHBFFIRQDUGH IRWP D FRUHAVD QXHVARY SDWRFLQDGRUHV

3LRVIXIHQGR FRQ BV SUQASIRV DQMURLP HOM P HOFIRQDGRY FLHHP RV TXH HV P £V
UHBIYDQWM SDUD HOSRVIFIRQDP IHQVWR GH QXHVIAR HYHQUR HOFRQBUFRQ P HQRV HP SUVDV
DVRADGDV SHR GH XQD P D\ RUUHBNYDOAD \ FDIGDG 3RUH@R KHP RV IGHQWIFDGR VHY
VHRARUHV TXH FROMGHDP RV GH HVSHRDOUHBNYDQAD FXEUU WIQHQGR HQ FXHOD @
QDWWDBG] D GH QXHWAR HYHQR \ @V HP SUHVDV SDARAQDGRUV GH RWDV SUXHEDV
FRP SHWGRWDV GHO SDQRWDP D QDAIRQDO 3RU HAR FUHHP RV TXH ®V VHRRUAV TXH

SXHGHQ D\ XGDURV D SRVMHARQDU QXHWAD SWXHED H LOAHP HQWU @ WHBIYDQAD GH @
P MP DVRQ

e 6HAVRU GH WHARMIUD GHSRUAYD (P SUMDV FRPR *DPIQ 6XXQR R 3ROU
SRGUDQ VHU JWDQGHV IQFRUISRWDFIRQHYV SDUD QXHVAD SILEP IGH GH SDWRAQIRV
&RP SDF DV TXH VH HOFXHQWDQ SDWRFIQDQGR RWDV SWKHEDV \  TXH WHQHQ XQD
FOUWD YIOFXOFLQ FRQ HOP XQGR GHOGHSRUM GH P RQWF D SRGUDQ FRQYHUALVH HQ
DIDGRV | XQGDP HQB®N SDUD HOFXP STP IHQR GH QXHVARY REMMIYRV $GHP £V SRU
® QDWWD®] D GH VXV SLIRGXPRYV @ DRWYDFILQ FRQ ®V P IVP RV VHLE P X\ VHQAMD
GH UHD@ DU SXGIHQGR HQWHIDU FRP R SUHP RV VXV LHRWMIV EWDQGHDQGR FRQ VX

P DUFD HOLHRVGH P VD R HOFRQAEQGRVH SUHVHOWMY FRQ XQ SXHWR GH YHOW GH
VX P DUFD HQ @ IHUD TXH RWDQ] DUHP RV SDUD DRAYDUD QXHVARY SDWRFIQDGRUHV

e BHFVRU GH EHELGDV HQHUW «WFDV (Q HWM FDVR H MM XQD FRP SI* D TXH H
FRQYHUAD HQ XQ HP SXMQ IXQGDP HQWOSDD HOGHVDUR@ GH @ SWKHED \ @
PLM D QR HV RAD TXH * DRWDGH ' LIFKD HP SUHVD VH SRGUD FRQYHUAU HQ XQD
SRVE®! DIDGD FRP R FRQVHFEXHQAD GH VX HVADWAIID GH SDWRAQIRY GH GHSRUMV
FRQ FDLEPMUH WHP R ( Q HVH VHOMGR QXHVIAD FDULHLD SRGUD FXP ST HQUBUVXY
REMMYRV P £V D/Q FROMGHWDQGR HOP HUFDGR VBQ WHBIYDQM TXH RFXSD HO* LDQ
7WDIO3H DDWD DOSRVIAIRQDUMH HQ @ FRP XQIGDG GH 0 DGUG HOP RVRUHFRQUP [FR
GH @ SHOQWX® LE«UFD\ VHIXWR GH @V DPRYGDGHV FRP HUFIDBN GH VX FRP SD* D
( Q FDVR GH TXH HW RSAPQ QR I XPWIFDLD RWDV JWDQGHY HP SUHVDV VX\AIMWYDY
GH @ P IMP D SRGUDQ VHU 3RZHWDGH R 5DZ @V FXDBV RILHHQ SLRGXPRV GH
FDUDPMUVMEDY VP [@UHV



6HFVRU GH QXWIFLLQ \ FRP SO HQVDFLUQ GHSRUAYD 3RZHEDU HP SUHVD
SDARAQDGRWD GHCHYHOR R (56 SRGUDQ VHUJWDQGHV RSARQHV SDUD FXEUUD
SUHVHQAD GH XQD HP SUHVD GHOVHRRU QXWIFIRQDOGHSRUAR HQ HO* LDQ 7WDIO
3H DOW $OIXDOTXH HABEGFIP RV FRQ 6D®P RQ 3RZ HEEDUHV \ D SDARAQDGRU
GHOHYHQR SHIR VX SDTXHW GH DPWYDAPQ VHLE VXWEQAID® HOM VXSHURU HQ
FDVR GH TXHUHU VHIXIU SDWRFIQDQGR QXHVAR HYHQUR FRQ HOREMMIYR GH LR DU
VX YIOFXOFLQ FRQ QXHVAD FDUHLD

6HFVRU DXVRP RYLOWIFR / D SUKHED \ D KD FRQWGR HQ HWUFIFIRV DQWURWHV FRQ
XQD P DUFD GH \BQW WHBYDOFD HQ HWM P HIFDGR FRP R 3RUFKH SHIR FRP R
FRQVHFXHQFID GH @ QX®@ SWRIMMRQDT DAPQ GHOP WP R VX SUHVHQAID VH @ W

VROP HOM D XQ HWUFAFR &WHHP RV TXH XQD RSRUXQIGDG DV QR SXHGH WU
GHVDSWRYHFKDGD \ FROMGHWIDP RV TXH SXHGH VHU XQD JWDQ DOMUQDDWD HO
FRP SGMIU QXHVAD SILEP IGH MIEUTXIED GH SDUHWY/ RILFIDBNV FRQ HO YHKFX®
RILFIDOGH @ SUKHED ' HQAR GH @V P YMABGN RSARQHV TXH RIUHFH HOP HUFDGR \

FROVGHWDQGR HOSRVFIRQDP IHQR TXH TXHUHP RV RILHFHU DOHYHQR HWE FOUR
TXH EXVFDUDP RV XQD HP SUAWD GH WHFRQRAGR SIHWAMIR FRP R SXGHWD VHU
0 HFHGHV $XGLR %0 : SHWR FXDIXIHD GH @V P DUFDV TXH FRP SRQHQ HWM
VHARU SRGUDQ VHU FROMP SOGDV FRP R JIDQGHY RSARQHV SDUD GHVDULR@U
QXHWAD DWW ID

BHFVRUGH @ \DXXG $ WDY«V GH FGQIFDV HVSHADT DGDV HQ | IMRWADSID GHSRUAYD
SRUHWP S® R FRQ HP SUMVDV FRP R 7KHIDIXQ @ FRP SI* D GGHUHQ SIMROV GH
P DVDM 6X UHBIYDQFID SRGUD IQAUHP HQWUH DP STP HQM FRP R FRQVHFXHQFID
GH VMXDUH FRP R ® HP SUMVD GH WHHUHQAD HQ HOFXIGDGR GHOGHSRUMARD GH
OXHMD SXHED \ @ EYATXHGD GH MQHUIDV HQAH DP EDV HQWGDGHV VHUD

IEA® HOW LGHQWLFDE®!

6HFVRU |RVRILEILFR &RQ HOREMMYR GH TXH FRQ @ IQFRUISRWDANQ GH XQD
HP SUHVD GH UIHFRQRAGR SUHWMIIR HQ HOVHRVRU QRV SXHGD D XGDUHQ @ JHWIQ
GH @ UHWDQWP IMpQ GH QXHWAR HYHQWR @ FXDOKHP RV IIMMGR FRP R REMMYR SDUD
HOYMP R P DUHQ WP SRUWDOGH @ SXHED &RP SD* DV FRP R * R3LR VHUDQ XQ
SDUHU 1XQGDP HQWO SDD SRGHU GHVDURMUR GH @ P HRU P DQHD SRVEG
WIQHQGR HQ FXHQ VBP El«Q VX P DUFDGR FDERPMUGHSRUMYR ( Q FDVR GH TXH QR
IXHD SRVMEGI RWDV HP SLMDV FRPR 1INRQ R &DQRQ VEP ElcQ SRGUDQ \VHU
JUDQGHV RSFIRQHV SDLD @ FROVHEXALQ GH QXHVARY REMMYRV

( OREMMYR VHUD FRQEU FRQ @ \RVBIGDG GH HWRV AIQFR VHARUHV D FRP IHQY RV GHO
WUFHU P DUHQ WP SRUDO HQRUOR DORPVBYR IF R GH QXHVAR S@Q HADWILFR (Q @
DRXDIGDG VROP HQWM WIQHP RV XQ DFXHLGR DFWR FRP R HV HOGH 3RZ HIEDU SHLR VX
YIOFXOFQ GHEH YHUH LORUHP HQWGD D QXHVAR HYHQWR ' H HWID P DQHWD HOREMMYR
HV LULQRHP HQUBQGR @ WHBIYDQRLD GH HWWRV DFXHUGRY SDUD SRFR D SRFR  LUEXVFDQGR
QXHYRV SRVEGNV SDUQHY I R WDV I R /D IQFRUISRWDAPQ JWDGXDOGH VRGD HWEV
HP SUHVDV QRV D\ XGDLEQ D SRFR D SRFR D WU FRQIUHQGR XQ QXHYR QLYHOD QXHWAD
FDUHLD HOFXDOVR® SRGUHP RV DBEDQ| DUD WDY«V GH SDUZHLY/\ DVBMDV LHBYDQMY HQ
QXHWAD FDUHWD



$ PWYDHROHV * HOHUDGBN

7DV RGR R H STFDGR &V DWHW TXH WIHHELWIDQ @V HP SIHVDV TXH VH FROYIHUARQ HQ
SDURHY/ RILAD®N SRGUDQ VHURY VI XLHQMV

3UP HWD)DWH ' HO | D | $3R

&RQYHUALVH HQ SLRGXPR RILFIDOGH @ SUKHED HQ FDGD XQR GH VXV VHRRUHV
3UHVHQAD HQ DUFR GH P VD \ VDAGD HQ P HQRUVEP [ R\ SHRUQXJ DUTXH HOSDUQHU
RILFLDO

3XQWR GH YHQW® RILF.DOGH @ P DUFD HQ @ | HUD GH SLRGXARV TXH VH RUDQY] DLE
3KRVWRFD@HQ HOSPGIXP

3 UHVHQAD VHREXQGDUD VBQWR HQ SEJIQD Z HE FRP R HQ UHGHV VRADGBN

6HIXQGD)DWH ' HO | DO | DR

3RS XSV HQ] RQDV GHVDIED\ GHP H®
5HDQ DApQ GH SWIRP RARQHV HQ LHGHV VRAD®BV FRQ VXV SLIRGXARY
( QWHQDP IHOWRV RILAD®GN SDWD @ SWXHED

7HUFHLD)DWH ' HO | DO | D° R

3UHVHQAD GH VXV LHSUHVHQBQMY HQ ] RQD 973
3 UHVHQAD HQ @ J DD GH SIMWVHQWFPQ GH @ SWKHED

6HFVRU GH LHGRMIUD GHSRUALYD : RWN WKRS

8 QD DPWYDAPQ SDWD HWM WSR GH FRP SDF DV TXH SRGUD VHU IQMUHVDOWM VHUD @
UHD@ DAPQ GH XQD: RINGKRS ( Q FDVR GH TXH * DLP 1Q IXHWD @ HP SUAVD VHBIFFIRQDGD
® PLMPD SRGUD LHDQDUH HQ @ * DWPIQ 6VRWH 0 DGUG ®FDQM DGD HQ HO &HQWR
&RP HIFIDO3®| D 1RUM  HQ GRQGH YDURV D/BMDV SLRIHVIRQDBN GHO* 73 DFXGILEQ D @
WHQGD SDWD SWREDU BV SIRGXPRY GH @ P DUFD FRQ HOREMMYR GH SRWMURLP HOM
XWI} DUBRV P IHQADV UHDG DQ @ SWEPWED GHSRUAYD SRU @ MHUD GH * XDGDUDP D $
WDY«V GH HWD DPRYDALQ VBQR @ P DUFD FRP R HOHTXISR GH FRP XQIFDAILQ GHO* LDQ
7WDICB H DDLD REWIQGLEQ FRQMQIGR SDUD VXV LHGHV VRADBNV

6HARU GH OXWIFpQ GHSRUAYD \ EHELGDV GH UHFXSHWOFpQ (QWHID GH
SWRGXFVRV GXWDQW\ SRWHURUDOHYHQVRR

/RV SIRGXPRV GH ®V SXQRV GH DYWYD@P IHQR GH QXWHpQ \ EHEIGDV GH
UHEXSHWDARQ VHEQ GH @V P DUV TXH VHDQ QXHMARV SDWRAQDGRUIHV HQ HWRV
UHVSHPRYRY VHARUHY $011QDT DU® FDUHWD DP EDV HP SUHVDV FROLEQ FRQ FDLSDV FRQ
HOREMMYR GH VHI XIWRIUHAHQGR VXV SLRGXARY GH IRWP D JUDWIMD D ®Y FRUHGRUHV / DV
P DUFDV SXHGHQ XWI) DU D RSRUXQIGDG SDUD DFHUFDUMH DOFRUHGRU FRQRFHU HQ
P HRUP DQHWD VXV JXWRV\ SRWMURLP HOW UHDT DUEWDQGHG FROWQW



6HRVRUDXVRP RYLOWIFR % .DQGHG FRQWQWHQ @ VIHULD GH 0 DGUG

8QD SRVE®! DPWDALQ P X\ LQMHDQM SDWD DIIDY DU HQ PDRU P HAGD @V
QHFHVIGDGHV \ REMMYRV GH @ P DUFD\ QXHWAR SRVIFIRQDP IHQR FRP R JWDQ HYHQR

GHSRUAYR VHUD @ 1I® DApQ GH XQ GRFXP HQWOFRQ XQ YHKFX® GH @ HP SUHWD

SDARFAQDGD HDQ DQGR XQD WX\ SRU@V JRQDV\ P RQXP HQWRV P £V IFUQIFRV GH @

VHUD &RQ ® UHDQ DAWQ GH DAWDAPQ QXHMAR SRVFIRQDP IHQR FRP R SUXHED
GHSRUMD \ HOGH QXHVWR SDURHU VH IXQGHQ HQ XQR VR® DOMQEU @V DP STV

RSARQHV WUWEDV GH ® MHUD GH 0DGUG \ ®V VHWHARYV TXH HO YHKFX®
SDWRFIQDGRUGHOHYHQR SXHGH @1 DUD RIUHFHU 30D P RMDUHOLHVXGRGR \VH FLHDE
ELDQGHG FROMQAHQ IRWP D GH YIGHRV\ IRVRV GH VRGR HOLHFRUIGR SDUD SRGHUDRWYDU
HQ OV GMAQWV LHGHV VRADBN \BQWR GHO* LDQ 7WDIO3H DOW FRP R GH @ P DUFD
SDWRFIQDGRWD

6HRFVRUGH @ VDXG 3UXHED GH SLRGXF/RV

/ RV FRUHGRUAV DOILQDT DU FXDIXIHD GH @V FDUHWDV GHO* DQ 7WDIOGH 3H DOLD
SRGLEQ SIREDUGH IRLP D JUDWIMD @ JLDQ JDP D GH ®V SLRGXPRV GH DXVRP DVDVH TXH
RILHFH 7KHDERG.  IOWAKIGRY SRU ®V SIRIHVIRQDBN GH @ PDUD (Q ® PHD @
FRP SD* D GMVSRQGLE GH XQ HVSDAR KDEIMMGR SDD TXH @V FRUHGRUHAV SXHGDQ
SLREDU®V SLRGXARY \ VHUIMEIRV TXH @ FRP ST* D RILHFH D VXV FRQUXP IGRUHV 7LDV
KDEHU WMEIGR VXV SLIRGXPRV BV SRWQFIDBN FRQUXP IGRUIHV SRGLEQ DGTXIUU @&V
P VP RV GH IRWP D IQP HGIDW\ VHIXIUGIM XVEQGR GH OV P YADSEN YHOWIBY VDQWBUDY
TXH HAWRV RILHFHQ

6HRAVRUIRVRILEILFR ' RFXP HQVIDOGHOHYHQVIR

/ D DARYDANQ UHD@ DGD HQ HAM FDVR VHLE @ 1B DFQ GH XQ P LQLGRFXP HOWOGH
VRGR HOHYHQWR GHO* LDQ 7WDIO3H DD SDARFAQDGR SRU® P DUFD SDARFIQDGRWD HQ
GRQGH \H LHFRJHEQ ®V P RP HQRV P £V GHWEFDGRV GH @ \RVBIGEDG GHOHYHOR

4 XHHP RV LHFRJHU QR VROP HOQM @V FDUHDV WL QR @ \RWIGDG GH DPRYDARQHV
UHD@ DGDV\ FRP R XQD SUKHED GHSRUAYD KD WQIGR XQD YHUEDGHD SHOHADALQ VRADO
HQ HOFROMQWR GH @ VIHUD 0 DGU®GF D 3DUD HAR XWI} DUHP RV SURGXPVRV GH JWDEDFLQ
TXH ©@ P DUD QRV SLRSRUIARQH UHDT DQGR SRWMURLP HOM FROWMQIGR SDUD LHGHV
VRADBNV &V FXDBNV VHEQ GUXQGIGRV SRUDP EDV HWGDGHV
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"QARGXFALQ

(Q HWD ¥GP D VHFALQ HOFRQWDUHP RV D QXHVWRY SDARFIQDGRIHV IQWXARQDBN @V
FXDBN GHVGH QXHWD RSIQIQ VP El«Q GHEHQ FROYHUALVH HQ SDUMV IXQGDP HQWBN GHO
HYHQR \D QR VR® SRU VX DSRUBFUQ HFRQUP IFD MIQR VREWH VRGR SRU VX WDEDW GH
GUXVuQ\ DSR\R D@ UHDT DARQ GHOP WP R 3UHWIQGHP RV SRMEIRQDUDO LDQ 7WDICB HE DDLD
FRP R XQD SUKHED GH UH HUHQAD HQ HOSDQRUDP D QDAIRQDOH LOWUQDFIRQDOGHOFLLFXIVR GH
WDIOSRU® TXH GH® P IMP DIRWP D SUAWIQGHP RV SRVFIRQDUD @ FRP XQIGDG GH 0 DGUG \
D @V AXGDGHV\ SXHE®V TXH @ FRP SRQHQ FRP R SXQWR GH UHIHUHQAD SDD @ UHDM DARQ
GH HWBV SIXHEDV SRU® TXH QHFHVMBUHP RV GHODSR\ R LOWXFARQDOGH @V ®FDAGDGHY GH
© WHI[pQ SDLD FRQWHIXIUGRY REMMYRV TXH WQHP RV GHWALP IQDGRV

/ D SDUM IXQGDP HQUBOSDLD FRQVHIXIU VX YIQFXOFPQ FRQ QXHWAR HYHQWR HV KDFHU YHU BV
HORWP HV EHQHILEIRV TXH SRGUD WDHU SDUD @ ] RQD HOHIHPWYR GHVDULR@R GH @ SUXHED SRU

® TXH VHE IXQGDP HQWOKDFHU YHU D ®V SXHE®V DIHPBGRV SRU @ SUXHED HOUHWRUOR
HFRQUP IFR VWUWAER \ VRARFX@XUDOTXH SXHGH JHQHUDUHQ VXV GRFDIGDGHY HOGHVDUR@R HQ
SWY[ P RV I* RV GH GEKR HYHQR 3RUH@® FHHP RV TXH SRGUDP RV FRQWU FRQ HODSR\ R
@®RIWIFR HFRQUP IFR\ SWRP RARQDOGH ®V SXHERV GH @ ] RQD HQ XQ SUQASIR \ D TXH HQ
OXHMR SOQ HMDWIIFR WH IQFONH @ DPWYDAPQ WUWED GH \RGDV @V @®FDIGDGHV
@ WRIHV DOHYHQR 6X DSRUBFLQ HFRQUP LFD VXSRQGLE XQD SDUM LHBYDOWM GH QXHVAR
SIHVXSXHWR SHR VX YHUGDGHWD [P SRUBQAD WDGIFDLE HQ TXH VHDQ FDSD] GH EUQGDUQRV HO
P £/ IP R DSR\ R D @ KRW GH RWDQ] DUD SWKHED FRQFHGLQGRQRV BV SHIP VRV TFHQADV
QHFHVDURV\ D QR VR® SDUD UHDT} DUHCHYHQR MQR VIZP EL«Q SDUD SRGHU@IYDUD FDER VRGDV

@V DPRYDARQHY DOHGHGRU GHOP WP R @V FXDBNV  VXSRQGLEQ XQD SRWIOW GLQDP [} DFIQ
\XUVMED SDUD GIFKDV RFDICEDGHV

' H WD P DQHWD HQ HOSUP HU HVFHQDUR FRQWUDP RV FRP R SUGQASDBN SDARAQDGRUHV
LIOVMIMFRQDBN DO$\ XQWEP IHOWR GH 1 DYDFHUDGD \ D @ &RP XQIGDG GH 0 DGUG 7UV @
H SDOMpQ GH @ FDUHWD \ HORHFP IHQR TXH @ P VP D YD D VXIUU\ @V DPWYDARQHY D
DO DU HQ P YMSGN @FDIGDGHY GH @ FRP XQGDG DGHP £V GHO \D P HQARQDGR
1 DYDFHUDGD HQ ®V VIXIHOMY HWUAFARV @ LGHD HV KDFHU FLHFHU HRY SDARFIQDGRUHV
KDWE RWDV ®FDIGDGHV FRP R 5DVFDIUD  HO5HDOGIMR GH 6DQ "GHRQWR R 0 WDIGRUHY GH @
6LHUD



S PWDHROHY
) HUD GH VWWUMP R DFVIYR

(OSXHE® GH 1 DYDFHUDGD HV HOSXQWR GH IQHAR \ 11QDQ DApQ GHO* 73 \ GRQGH

WP ElQFRP HJD®73  &RQUGHDP RV HWD RFDIGEDG FRP R XQR GH ®V SIDUHV GH

QXHVAD FDUHWD OXJ DU GRQGH @&V DWBMIV \ VXV |DP LDV SDVDQ P £V WHP SR GHEIGR D

H@® KHP RV GHVDUR@GR XQD QXHYD HADMIID GH DPRYDAUQ GHOSXHE® FRQ HO
REMMYR GH P HRWDU® FRQH| lnQ GH @ FDUHWD FRQ «OGEQGR®! P £V SIRBJIRQMWP R\ D

VX YH FUHDQGR QXHYDV YDV GH LQI UHVRV FUHDUHP RV XQD IHUD GH WUVP R DPRYR HQ HO
3XHE® GH 1 DYDFHULDGD ®V G DV SLHYIRV DOFRP IHQ] R GH @ FDUHLD

( Q FROERWDANQ FRQ @ &RP XQIGDG GH 0 DEUG 7XUVP R 0 DGUG  FRQ HORENMMYR GH
SWRP RYHU HWM WSR GH WUWP R HQ @ FRP XQIGDG \ P RWDU VRGR ® TXH SXHGH
RILHFHU (Q @ IHUD HOD\ XQUEP IHQUR GH 1 DYDFHUDGD \ &V GLHHQMY D\ XQUEP IHQRY
GH ®V SXHE®V P STDGRV HQ ® FDUHWD 5DVFDIUD 5HDOGIMR GH 6DQ "GHRQWR \

0 WDAWHV GH @ 61HUD D WDY«V GH VXV RILFAQDV GH WUWP R SRGLEQ P RWADU VXV
DWDPRYRY SDMP RQIDBN\ FXGXDBN\ @V GlLHHQMY DPRMGDGHY HQ HOP HGIR QDILDO

TXH &RV DWWV D @ FDUHD SRGLEQ UHD@ DUHQ VX HWRQHD D@\ GXWDQW HOUHWR
GHOZ* R WRGDV @V SHUARQDV TXH YIMWQ @ MHUD

(Q @ IHUD VBP El«Q KDELE WBQGV GH P DUFDV DSURYHRKDQGR HOHYHQWR P DUFDV GHO
VHARU VH SRVFIRQDEQ FRQ HOWUWP R DPRYR \ HOGHSRUM ' XWDOM @ [HUD \H
@NDLEQ D FDER GH IRWP D FRP S®P HQWUD FKDUDV H SRVMEIRQHV\ BAGILHY FRQ HOLQ
GH SLRP RYHUHOMU\P R DPRYR\ HO" 73

/ D IHUD QR VXSRQGLE QQIYAQ FRWM DOSXHE® GH 1 DYDFHUDGD P IHQWDV TXH SDUD HO

UHAR GH LOWIFRQHV YQIFDP HOM WIQGLEQ TXH SDIDUXQ |HH SDUD HWEBUSUHVHOMY

7RXUHQ % FLFGVID SRU1 DYDFHUDGD \ 5XVIDV * XLDGDV

6H UHDQ DLE XQD DVRADANQ FRQ 7XUMP R 1 DYDFHUDGD SDUD @ WHDM DAPQ GH UKWV
HQ ( 9. ( \ 5XVBV D SIH SRUHOSDUrXH GH 1 DYDFHUDGD 6XV FTHQMY SRWQFLDBN
VHEQ SHWRQDV TXH DFXGDQ DO* DQ 7WDIO3H DDWD VBQR FRP R SDUAFISDOWMV FRP R
DFRP SO DQMV GHVHRVRV GH FRQRFHU HQ P D\RU P HGIGD HOHQRLOR QDWUDO GHO
SDUXH \ @V SRVELIGDGHY WUWEDV TXH HOP WP R RIULHFH ' IEKD DPWYDARQ LLE
FOUDP HOM @DGD DOWUVP R DPRYR \  GHSRUAYR DOTXH QRV KHP RV DVRFAIDGR HQ @
UHDT DA Q GHCBLHVHOM SOQ HVADWILFR

-XHJIR GH SIWDV  ( VFDSH 5RRP

( QHAULIHRV TXHVRQ HP E®IP DV FXGXWD®N FDYHV GH ®V SXHE®RV GH ® MHUD FRP R HO
0 RADWMUR \ HO3DDAR 5HDO WH WHD@Q DQ MHIRV GH SMWV HWDSH WRRP  SDUWD
FROHARU @ KMRUD GH HMRV SXHERYV FRQ @V SHURQDV TXH GM UKMQ GHO* WDQ 7WDIO
3H DOW (VXQDIRW D GHDRHIFDUD FXOXWD GH IRWP D @/GFD SDUD VRGDV @V HGDGHV



0 DVFRVD RI LFIDOGHO* WDQ 7WLO3 H DADLD

&UHDANQ GH XQD P DVFRWD RIIFDODVRADGD D DOXQR GH ®V DQIP DBV IFUQIFRY TXH
FRQRWP DQ @ IDXQD GHO3DUIXH 1 DIMWOGH @ 6IHUD GH * XDGDUDP D ' H HAD
PDQHD ®V DQP DBV TXH FRQRW DQ HOP HGRDP EIHOM GHO3DUTXH VHEQ BV
SIRJRQMAV MIMHQGR HWB DAWYDALQ D VX YH SDUWD GDU D FRQRFHU @ HQRWP H
EIRGLYHUAGDG TXH FRQIRWP D HOHFRVMMP D GH / D 61HUD GH * XDGDUDP D / D P DVFRWD
VH HOFROADE SUHVHQM HQ VRGRV ®V DRRV RILFIDBN \ &V GDV GH FDUHWD HQ @ ] RQD

GHVDIED\ P HW
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6XSRQGLEQ @ EDVH SDD HOGHVDUR@R GH QXHVAR HYHQR VREWH VRGR GXLDQM BV
WHV SUP HLRV HWLFIFIRV ( Q HM P DUHQ WP SRWDO BV FROERWGRUHY VHEQ SDUM
IXQGDP HQWOGHOSIRIWDP D GH DPRYDARQHY TXH UHDT DUHP RV HQ @V ®FDIGDGHV
SUI[ IP DV DOHYHQWR \ OXHVAR REMMYR QR VHLE RWR TXH IRP HQWBU VX GHVDUR@R
HFRQUP IER D WDY«V GH @ FRQGXFAPQ GHOIONR GH SDUAFSDQMV \ DFRP SD* DQWA D
WXV HWEEGFP IHQRYV ' H HWD P DQHD ®Y FROERWGRWHV SRGUDQ VHU EDLHV
HWXUDQWY R WHQGDV GH FDLEPWU GFDOTXH VH HOPXHOAHQ VWDGDY HQ HWRV

SXHE®V @ WRIHV D @ UHD@ DApQ GHOHYHQWR \ TXH SXHGDQ HWRU IQWMUHVDGRY HQ
GLQDP 1} DUVX DRMNGDG HFRQUP LFD D WDY«V GH @ SWXHED



6X DSRUBFILQ GIQHDUD VHE QX@ SHRR VX FROERWAUQ VH LHDQ DE GH RWDV
IRUP DV D WDY«V GH SURYHHU SLRGXPRV R VHIFRV TXH HOHYHQR SXGIHD QHRHVVU
SDLD @ UHDQ DAPQ GHOP WP R $ FDP EIR  HARV WHAELWDQ QXHWAD UHFRP HQGDALQ D
®/ FRUHGRHV \ DFRPSFDOMV GHO HYHQR @V FXDBN YWMIEQ HWRV
HWEEGFP LHQWRV SDLD @ DGTXIMANQ GH UIHFXHUERY FRP IGD R FXDIXIHURWD FXHWLQ

HQ @ TXH SXHGDQ HAWBULQWAUHVDGRY

&RQ HOSD\R GH ®V HWUAARV @ IGHD HV TXH VX UHBNYDQAD YD\ D TXHGDQGR P £V
@ MIGD SRU'XH FRQIDP RV HQ TXH JWDQGHY SDWRAQDGRUIHV HOWHQ HQ QXHVAD
SWXHED SHIR GHEHUHP RV VHIXIU YDBRUWDQGR VX DSR\ R LQIFLDO UHD[@ DQGR 1HUDV HQ @V
TXH VH SXHGDQ HOFRQWDUYHQGLHQGR VXV SLRGXARY R VHIYFIRV LHFRQGXAHQGR D &V
YIMVBQWMY D HARY HABEGFP LHQRV X RIUHFL«QGRON GHWLP LODGDV YHQWBNV SDUD TXH
YHDQ TXH SHVH D TXH HOHYHQWR KD FLHAGR @ FRQIDY D \ HODIWGHAP IHQR D
DTXH@RV HABEGIAP IHQRY TXH KIFHRQ FUHFHUHO! DQ 7WDI08 H DO VI XH SUHVHOM
SRUSDUM GH ®V JHWRUHV GHCHYHOR

$ PAYDHROHV

) HUD GH SLIRGXFVR JDWURQuUP LFRV

) HUD GH SURGXPVRV JDWARQUP LFRVVBLERV GH @] RQD / DIHUD FRQBLE FRQ ~ ®FDBV
GH VRGD @ ] RQD GH @ VIHULD GRQGH WIQGLEQ @ RSRUMQIGDG GH YHQGHUVXV SLRGXPRV
GXDQOWM VRGD @ GXWDAUQ GH @ FDUHWD 6H FREWDEQ  HXWRV SRU HODIXIBU GHO
HVSDAR\ &V JDWRV GH DPRYDAPQ FRUHEQ D FDUR GH ®V H SRWRUHV

) RRG VUXFNV

YDLHV\ UHWEXDQWAV GH GLLHIHQWV SXHE®RV GH @] RQD YHQGHLEQ VXV VESDV\ SOWRV D
WDY«V GH @ UHDT} DALQ GH HAWM HYHQR 6H P RQBLEQ  |RRG WKV GXUDQW HOLQ GH
VHP DQD GH @ FDUHWD \ @V P IMP DV HARLEQ SUHVHOWA HQ HOSXHE® GH 1 DYDFHULDGD
FHUFD GH @ VDIED GH @ FDUHWD 6H FREWDE HXURV SRU HODJ XIBIU GHOHVSDFIR
GXLDQOM HAWM WHP SR P IHOADV TXH ®V JDWRV GH DPAYDANQ FRUHEQ D FDUIR GHO

UHVDXUDQW HQ FXHWLQ
&RQFXWR JDWURQUP LFR

( O&RQFXUR JDWARQUP [FR VH FHBEWDE GXUDQM @ VRVBIGDG GHOILQ GH VHP DQD GH
UHDQ DAPQ GHOHYHQR \ D WDY«V GHOP WP R BV GLHIHQMV SXHE®V GH @ ] RQD
FRP SHWEQ SRU VHU QRP ELDGRV SOWR RIEDOGH ® FDUHD $ OV ®FDIGDGHV

SDUAFLSDQWAV HQ HOHYHQR &V SRGLEQ UHSUHVHQWBUYQIFDP HQWM EDUHV R UHWEXLDQWMV
GH X SREDFLUQ
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(8 Q)M F R Q p PILLFYXD Q FI B WRD OV R GDNG/H P £3/D U VB MO MY WU DW « JL FF
WDPEWHIGLYLGIAGRVUPIAUJHQHWP S R UXEHOW Q W HDHFPRAMBQ L FL R
GHO WUDEDMR

3ULPHU ODUJHQ 7HPSRUDO

(QORW USIVL RAMM H U FE& AXRIW V8 ORHY W U D VORINOFIR) HWHR VW X BIQE Q

W R UMARR V DVXPLHQBB\RUHOH Y BEFRAL VP FOWRM J U HS/RWY
LQVFULSFKLRRSDW URF L QEPRER BEXHY DP RIY FR Q W® UF X D O\HHWU £ Q
VRODP HQ@WR PRIR ZH U EDXE X D Q WHDX P H Q WIHWES HF@MB SRUWDFLpQ
DFWRRPRRQVHFXEB®QHYWUDWXMBFRROLPSOHPH@MBD\R U
YDORUHY DPRIVFR Q | HUGBOUR F L @ VXY H]WD P E W@Q GUB Q H Y D@®FL D
LQJUHR/BRWH QSR B BYX H YYD WA/HY H J R RLHRV X O WSIJQ DRIVSH G WKHD D
FXRWIMEH REUDUBWRGDRYHJRFLRW XL H WU QYW DDUDD H Q @/HD

VXV SURGXFWRYV

5HVSHBWRM VWRRALYV P R\ LW % B QF DDRR/V DVXPLHRGR
JUDIQPBUW DB EQRR/LYVPFORFHVHP ERORVRV VGLHPRVHW L\QSIUHP LRV
FROQIHUD®RWDUWLFLSWQBBYW PGHMRYHOHY DVRVGHID VW R H

DV XPLPRY®DFW LY DFHQUXH V VE DRWU R F L QDERHISIVU B FHD PG U LADH/

W X ULWDWR/RR P R Q0 RWR O X Q WY WLERB/U W LSGRDYW H U L RIUPEQ WHIQ D Q G R
XQD PD\RU UHOHYDQFLD D PHGLGD TXH VH GHVDUUROOD HO

(QWRWREWHRWEQREFHQHILEQRD BHVFDRARYV HQHV VB LPHU
HVFHQRBVRSRQHIPBLIGBHB PDVLIDGHRY 3EDRRRLVPRREHUPLWLUEQ
PRVWODMU DE L GIHEU®R \H @R VFHQPEVRRGHUDGHMR E KT X H
DVHQWDUHPRY WRGDV ODV EDVHV GH QXHVWUR SODQ HVWUL

7$%/$ '( %(1()-&-26 $18$/(6 35-0(5 (6&(1$5-2
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%HQHILFLK
OHGLR 3ULPHU




H6HIXQGR O0DUJHQ 7THPSRUDO

3 D UDRW U W IV HQ WHHNWH U F H BILYRAVOWIIRY L YXLQV D OGAHRQ J U HWIRID L ILFDW L Y
FRPRRQVHFIX®BBRU H F L P IGHQ BMRX HB-DB H M8 RV L F L RK)Q@RRRE O X H

YDD FRQWDD FDDWVRGOUNFFLRQHBPOL [DQ@DRW UISVULP HDRRN\ O
LQFUHPBEBDRED W UR F L QM&RWHWX PILRSGIISRER U L VAR D G UL G D

X QL BGO RG/L VW ISKWR®R EDF W LY D F XREGHHAD U U R OQRDSHHIPRLMX IQU £ Q
LQFUHPBEWOR UHVBRVX HQRSRGHPRYWDWUDG&XQLQFUHPBEWR
SDUWLFLSR®WK® GHROHW N HJ X QI6\RF H Q IDWLFRS RUW BEFRL.ORPR Q
FRPEWURFLGDGRBLISQGUHPHARMRRQVHFXB8&PM\RQYPHGR
DFWLTYYRONDPROFRQIHHOQFUHPBEMRH OH Y BEIBY B QMARXY H]
GXUDGWWRVRWUHPRYFUHPHQWmPR GRISDW URF L QB KBARRM V
GLVW LMHERANRXHAR QV LG H WBHIRRW DVQMVOHHED B UXHBDFD Q] XQGR
FDQWLGDG WRWDO GH LQJUHVRV FHUFDQD D ORYV DQXE

(QW « URM®HI DV VORR/LVP RN QFUHP HVQMPEEERP RR Q VHF X B &FD D
PD\RU LQYHUVLuUQ TXH YDPRV D UHDOL]DU HQ FRQFHSWRYV FR
GHSRUWRLVARPW GHVHPERGDO LSRR UIJDQL]SPIUMRPHQDU

W U CFHFRUH G RBH R | H V L FDGEDYOHHARS ® EM H & HRYIR H RHDUQDAORB D U U H U D
FRPRQXHVVBDRWURFLQIHS@BEWRYLVLELXIQBBBBRVLFLRQDPLHQW
'XUDQWWWRYVRVREWH Q G\W XIMRRYD V WRRN/G L RG\H FRQXQRYV
EHQHILFHR¥DQRWRYV /DLQFRUSR GIHSDWQU R F L QID G RMWW U R
HYHOQWERH MBRVLFLRQDEPHRELY RO B L Q F X O®HRGD L H GWID G U L G
QRS HUP LW QUL P HHYSWDQAH Q F L DODREM QW HHF QG-RMV H J X QRIDRVHRQ

HO TXH HO SODQ HVWUDW«JLFR GHVDUUROODGR VH HQFXHOQ\
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HUFHU ODUJHQ 7HPSRUDO

3 D UHDV W:HD W H\PFRH Q DHUBL R H QWRRD YIHAREQ VWP R QX QQ X H WP OGMHRQ JUH VRV
JUDFDDWHQ®IIBQDPLQHBDUUB&DORPRIBRQVHF XFHVRGRR V
SDWURFLQD®RWHMH FW R XHVWK H U H LR R U SIRQMOHV W/IUDE P GG H
SDWURFLDXYRM RSDW URF L QIERULAWX EQR QB PH@WWIUEVQLFLSDFL YL
HQHOH YGMFRR RFRQV H F X @ BFEBWIDF L P IH O RIRH GFHFR.OR DVFRP R RV

L Q J U HWVHRWX GIWGIHR DR/X H YYD WO/H H J R EGRI Q W L I'LF DFSIDMVR GIR OR V
LQJUHVRVY WRWDOHYV DOFDQ]JDUE£Q XQD PHGLD DQXDO GH

5HVSHMWMRRYDVWR®WUDQQFUHPHQWIRGRORWVLVPRYLHERPR
FRQVHFEXEHA®HYHPEREWREHREOBEDF WL Y D BIHR QMW KU W QWU V
FRPSRHQQFUHPBEWRSU H P LSFOWUDRS/D U W L F L\SOBEDAMH. \BDHEV HU Y D G D
SDUW UDAHRW UH GRHIWWQL YBIQX H V& U BH BMF X DCHY HHQFUHPHQWDG |
FRQVLGH U D BO-HHFSHFIEGRY HRV. RKQ DHUH R WU PW UDW BPLRAYW RO Y H U
D O J X GRIVRSADLF L S SQHR\E OHFIRID RTVX HF R Q WB @ ¥ H QOVRRVX D GHH\MIOD
DWUDFRHERQUHGRQHYOD®FWLYOBRLXQVVEDRW ERQVL U lYHD@XRR)
O RAVR (DMURIMDPG RAR @ RRLVPRW HV WD Q H ORM VWRVQFUHPHQ WD Q
DQXDOHYV

(QHV WM U FHVHQ D LH@RQ F U H P @ BNODFOGRHD X HV WIUDDAHDS RVLFLRQDPLH Q)
FRPRD U UG TEBHHICH F WA B LFX O D FALRI® BYXX H V VB D RAWU R F ER IRV W U D
PLVLU®DORIUMAIHP HQRADU B HVGRRV/E[LPRM VW GHER WMV FORQ
HVWUDW«JLFR ORJUDQGR XQD PHGLD GH EHQHILFLRV GH

7$%/$ '( %(1()-&-26 $18$/(6 7(5&(5 (6&(1$5-2
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5HVWR GH OD LQIRUPDFLpQ ILQDQFLUD GHO SUR\HF
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$QWIHBHVDUGROBRS O L FSIDIRY WUD WS XA UHMISRY LELOKBO G
GHBORW IGFHHYH QW B RVIRFQDPLE MBR X HEPPRYH @MRH IHUHQFLD
HQHSDQRUDPB L QMO RRE R HK DY H Q LHBRV D E O HIRLBI QD GERRY R Gl R
WUDEMIMR\RUVSRVLELOGEGHV P IGHQ B/RX HEDG LAGHIB HVDUUROOF
G HX QS R W H ®IVIHK HAMBID W ULRRFTIXGH. Q F OX QM U DRYD Q W IGGD BW LSYIRWD
QXHVVEDRAM RRIUFRE 8 EMWHE FD O L QHRE M H W VYARMPARRX QD/OR V

Q X HVWARLMQ F X O® IFHDY B QOVORRS/D U DW KV ™V &/HL ¥ R/\D A G RW HHOQY Bl V
FRPXQL&MGDGULGH BDXHIDFLRGBODLHUEB*XDGDUUD MDD
SRVLFLRQDFIOBHQWHEDPRY H @MRH | HU HDQRLDE KDMD HBSRUWD QW H
FRUUHGRUHY GHO SDQRUDPD QDFLRQDO H LQWHUQDFLRQDO

7RGR HOOR DFRPSD3:DGR GH XQD QXHYD LPDJHQ GH PDUFD

\ UHGNRFLDOHIXL G DIER/ R OXNQX HV WSDRWU R F L QDSSIRUMAIVEL SD QW
JHQHWmMOO I HIRPIGR DEPRVXHK RPXHVW®I)RUBRWH FRE®O
TXH FXHQWD OD SUXHED GH WUDLO SRU H[FHOHQFLD GHO FH

7U DD S O L F BEFHS@HY W UDARX QIYHLPSOHPHQWBGDMYF FLRQH V
GHILQDGB\DRGHDUHVHQEMHVAR QVLGH U R FHR VYV WHI@® S F L R DX
ORRUJDQL]D GRIUBHV\H QSWFE H @ OHF BDERBDUPRQW L OBR @R Y[LWRV

G HV D U U REOOQDEARS/L HiM H BERIVQ F LR Q BGIRIEXO BU XHDOBDORPRQ
*R O G HMDBH LAIRYH QGHD BD U UBMIB RW H Q BIXE® Y H U QRVH U H DS R
PLVPRFRQWLEORMUM[SORW BHEANHQIRRSDUWH&O XEH 3D O $U D
FRQWLQXDFLUQ H[SOLFDUHPRV GH IRUPD GHWDOODGD OR T

([SORWDFLMPQ SURSLD GHO HYHQWR

/IDSUPHBRBFL$QD QWHH\D)XHV UIB@& HYV D UG RODMIRY WUDW KSOERDYG R
HSGUHWM)UD EORRRIIJDQL]DGCRWXIFRQQWLEOR@ODOH\VVWLH[SORWDFLMQ
GHO HYHQWR GXUDQWH ORV D3RV VLIXLHQWHYV

&UHHPRXHHVWMHUXMEXHQRSFLSPUPDQWHRBEPWDUFDBRUEFWHU
W U D G L BIURRGE BP0 XEH3 H 2 D O WX DHH VBI T X HH QO R% O W LIPHHRWK D
SHUGISRR LFLR Q DHPQH®MRF DGRF L RHDON H U Q DKELL\RVQIDUWOL FRB H Q W H
WHQKQ@RP SR UWDHOMHY Y@ PLOP WEW®HUGBDD QRSO VD ®RRP QW H
HGBNDUURRQW L QEBR/RUDWX HETRQ PSR UW IGIWKYNRWD QFAHUR YV
RSHUDWLYRYV

3D UDBR U U HF 3R W G RHEDY QWD @ HV D U G ROMIMY WUD W KSOERD GR
GHV @B VWIIRWRH L VO\RD/FW X BO BYQ L] D&GHREHHYW PQDH H D OLQDU
DFWXDFLpQ SDUHFLGD D OD GHVDUUROODGD HQ HO SUHVHQ\V



QPO ILLYHMWN GHIHUFDIGRQPRFXHVWOMHQGH QX KBMHWHUROQH
VHFWRHDW UBPQROGVHIPRPHQWRQFUMKWRPSOSERTXHGHEDWURFLQLRYV
DFWLY D FXRHHWX HIODQH W G D & @ RRVE M H W XYHRVH G /@ QGXUH VW UR YV
SDWURFLQDGRRIOHWHBKX D& RE[LPRDEV R O/RE B RAR U U H GTRKUHHY

ILQ DFDENR@RYHUGDGSHURWDIRQHUBDXHEBDRWRVXHORYV
RUJDQL]DGRUHY GHVDUUROODQ ODV PHMRUHV FRQGLFLRQHYV

9HQWD GHO HYHQWR

7UDDBDQGHPHOQFUHPHPBR@EH QE KB £ F \8 HEB S R D O HOW ESRU
OPD\RSDUWHDBREOD OB X H RXW GRRKWDGRQYHUWHXGR B H
QHJRFADRKDVWQWR QFRWHKDE ®HVD U U RO PORHTRHOR LHQH
KDFLHGGRD QWO WHRMRHUFLRERRERQVHFX GOIOMASRVLELGHGDG
YHQGHIU XHEXQI U X LR Y H WNDRGUHFE ® H F KGRHT X HH [LVW AR UWD QW H
HPSUHWIDM&HFWREPSOPRYIBHH[SDQVKPOKRXHYRYHQWRN
GHVWDFDQ WDQWR D QLYHO QDFLRQDO FRPR LQWHUQDFLRQI

(VW D PRI X UERWVXH RQ@ B R U U HDROL F GHSAIHY W UIPRHD FLRQDGR
GHVDUUR OMIE Q\GFRRQA QP H U F DRICRDIYQHL YLHQON H U Q B RIPARRQID®H Q W U R
GHOBHQ QVLXQ@DLFRQILWRIHIMG/ PEHXQPDUFDGCRF¥XARVR GRRV
SXHE GRYPR QD DH V W\LHLGE O R W G AHDY B QMMRXED FWR X KRG HV H BRR
P%OWLSOHV HPSUHVDV TXH VH HQFDUJXHQ GH OD FRPHUFLD

'"HQWGE RS L DJR\G HVFR QR FFHIPRA WU L W X DHFR.$IQH V B WD DQ DY H O
PXQGLIHURQDOL]D QMBHRQ G H GFEHI\E R BRIV L G H U X RRB/L V PDH
KDE WA VIVRRS O L D PP IQMWRIUD G DS HF /IR L W X DIFE WQWIDF RP R LHQH
RFXUULEBRGROWRMO W LIPRWE R B O G R HH PTRAHY H Q GHH® Y H QDAXR) D
HPSUHMHDUDUWHOH Y B QiF.HDU F DIGARRP B X G L N HIBQ D F W X D OULRE@FED Q
TXHWHIQFDUGXBIB [SORWBGFQPQVPDFDPEGRXQMOHYBBOWLGDG
HFRQUPSRD WHXQBX\EXEDRUP®HFRQWLER@UHDOL]®RDEBQWR
HQF D V&HT X O DYH UV RTDHD FW X D O PHRQW B Q IQRTQX L H LY H P SWL U
WLHPSR \ UHFXUVRV HQ HO PLVPR

*ROGHQ 7UDLO 6HULHYV

/D 4OWLPD RSFLUQ VREUH HO GHYHQLU GHO HYHQWR VHUE O
H[LVWHBRWHDSRRO BD U RBD ORP RO GHBIHULERQVLGH U XMRYD V
GLH*REH RODERUDIFRYUPHS DWURFRQBD UBD ORPRIFDQ]HQGR
SX Q WR\E O J LGSHRR Q W DS BWFGWHID® R/ L HOVRHQ GIF R Q W DLW DAIXR/G&R Q
HOQDPLGHOYHQURQFQRBBPLRAHVQ DW MHWOK HS DM@ O W & P R\R
IXVLRQDUQRY FRQ VX JUXSR GH FDUUHUDV



(OSUL QF IESTI)H | LSSDRB T O XIEG HP £3H DO D URJ U HWVR Q p P VFRJ O
SRVLELOHWGID®IQY RO X WDGRERUJIJDQL]PRPREOBDUWLFLEHDFLPQ
OD FDUUHUD HQ FXDQWR D YROXQWDULRYV

(QFPQWRBDUFIIVSDADFXHQWR@B8OWUWD L GHX VEUR/W B UG H
HYHQWRW RXHS D UHO ORMBQ G XODUDQQFRUSRUDXBPRYLPLHQWR
LP SR UWDQYEHRHIF X H QO\DIP S R U W D)XQHMLIMHYEYH U F DRERG U L GBI R V

SOD@H/QYHUWVIR®WURWID®ERP R RKLFLHUREHQ BQF X H YWD H V
UHDOL]DPRV VREUH OD FDOLGDG GHO SDWURFLQLR DFWXDO

$GHPE£WMIUDF DB B3HG H DRIOMAU  \WQR PRQUHUPRFKREWHQFLOOR
Sbub HOORV SRGHU SHQHWUDU HQ HO PHUFDGR GH WRGD OL

&R @V R GODYF F L RD¥Y HY D Q O O HY PRJE@ RYWD O R&HDWB D U UV KVID Q

D O L QAHFO® R H6 D O R PSRRO R X DQORH [ L V WQLLLY DXGLDY R Q DDQOFE R UBH
FRQY HRWWLDV L H@X Q ) H DIDG3R W, O W ER® G O DHY W U D WR B UFR G R

6 DO R PWR B Q GILL IOH UWRBED OHD[ S O RXWIHLY H QMXRS D UHDM 2 RG L HJ HV X
UHDOL]OALHIGER P S O HW DPWHRIW W L FRIYAD B VW U X F\W3 WEDQMQR
W«UPLQRV RUJDQL]DWLYRV \ GHSRUWLYRV FRPR GH FRPXQLF
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$WER$ 5 HYIWD GH $SQWIXRV $OP QRV "( 6( YXMOQHW 6FKRRO3£EJ

&DP SRV & 0 DINMQJ \ SDARAQR GHSRUMYR * 3( &ROFALQ * HWIQ
' HSRUAYD "694 3£J

&DWQQ YD /D" ISXWFUQ GH &DWMMQ DSRUM HXWRV D @
3HQDIRRWD 7D  SHEXSHWDGR GH DEUWO CH GH
KWBY FDWM@BRQEDVH FRP @ GISXVBFIRQ GH FDWM@RQ DSRUM HXLRV D @
SHQ DJIRRVD WY

()( <5811(56: 25/ / D $XGHQFD 1 DARQDOGIHHQAD @V FDUHDV GH
P RQWF D GHOAMDIOXQQIQJ 5811(56: 25/' S5HFRXSHDGR  GHP DR GH GH
KWBV_ ZZZ7 XQQHUZ RUTS FRP HV QRWAIDV LXQQIQJ D DXGIHOAD QDARQDO

FROMGHD HVSHHADMSDG DUWBMFD FDUHUDY GH P ROWAQD

(VSIQRWD 5 &UP R GHIQUP MuQ YMuQ\ YDBRUHVHQ @ HP SUMWD  ( MP SBY
SREHUR(\VSIQRVWD ' DVSRQEGI HQ KWBV REHURHVSIORVD HV FRP R
GHIQUP IMRQ YIMRQ\ YDRHV HQ ® HP SUHVD

)DUHD ) 4 XHWU 3 "QYHVW DAQJ @UIH VFDB! VSRQVRUKLIS LHDMRQVKISY
DV FR P DUNAWQI DADQFHV 9%9MOQHW + RUJRQV 3£\

* DUIGR ( $SXOMV GH ©® DVWIQDMWD 6WDWILE 0 DODIHP HQW * DGR HQ

$GP IQWADHUQ\ ' WHRFpQ GH (P SIHWDV 8 QYHUAGDG GH =DIDJR] D &DSW®  3£J
\' W

FXWHUH $ 7 $SXQMV 0 %8 * HWWIQ GH ( QAGDGHV ' HSRUAYDV 0 uGX®
( FRQUP IFR ( VFXHD 8 QLYHUVBUD 5HDOD DGUG 8 QLYHMGDG ( XURSHD

* WDQ 7WDIOGH 3H DD " RWHU"QIRWP DApQ* HOHIDO  DHG

+ RVWMOXU (OXXUWP R GHSRUAYR  HOILEKDW GH RUR SDUD @V DIHQFLDV GH YIDMV
SHFXSHWDGR GH PDR GH GH
KWBV 72727 KRWMIXUFRP FRP XQIGDG QRW BHOMUVP R GHSRUAYR HOI LEKDW
GH RWIR SDLD @V DIHQADV GH YIDWV KW O

"QRWP H ' LYXODAR GH @ ( QFXHWE 1 DARQDOVREWH 7HQGHQADV HQ ) MHW
9DOR

"QRWP H ' LYXODAR GH @ ( QFXHWE 1 DARQDOVREWH 7HQGHQADV HQ ) MPHW
9DOR



"QRWP H ' LYXODAR GH @ ( QFXHWE 1 DARQDOVREWH 7HQGHQADY HQ ) MHW
9DOR

"QRWP H ' LYXODAR GH @ ( QFXHWE 1 DARQDOVREWH 7HQGHQADV HQ ) MHW
9DOR

"QRWP H ' LYXODAR GH @ ( QFXHWE 1 DARQDOVREWH 7HQGHQADV HQ ) MHW
9DOR

"QRWP H ' LYXODAR GH @ ( QFXHWE 1 DARQDOVREWH 7HQGHQADV HQ ) MHW
9DOR

"QUWALDWRQDOY WDICH XQQQJ $WRFDWRQ 7TWDIOXQAQI S5HFEXSHIDGR  GHDEUO
GH GHKWBY D IXQ $SERXW IMFRYHF DG XQQAQI

TTXIHGR - | RV PI@®ROHY GH @ 8( VDORQ DOFDP SR REMMYRV \
WHFHSWRUHV GH &V IRQGRV HXWRSHRV DOGHSRUM 3@\ ERRN 5SHFXSHUDGR GH DEUO
GH GH KWBY 777 SO ERRNFRP P DV GHSRUM P_L@ROHV XH VDORQ
FOP SR REMMIYRV LHFHSWRUHV | ROQGRV HXLRSHRY GHSRUMB B KW O

0 ROXD * 3DAWRAQR GHSRUMR HOQHIRFAR GH @ SDMpQ \ WXV FDYHV
;. DQAHXERQ ( GMRUDO"6%4 3£

0 LAKHR - 870 %0 ROW/DOF SIHWGEH XQ GH VXV SUIHQVFUSFRQHV

SWHSDQGHP ID  &DUHIDV3RW RO D 5HFXSHUDGR GH PDR GH GH

KWBV_FDUHDVSRWP RQEBOD FRP_FDUHIDV X\WP E X\P E P RQAMEDQFE SIHGH XQ
GH VXV SUIHOVFUSFIRQHV SUHSDQGHP D

20U ; 6HUD ( 0 DUV 4 XH 6XH DQ 6R® @V H? SUIRDV TXH \iXH DQ
VRELMDBR DHG /IEWRVGH&DEHAHWDG /

30QUD - / 3XHWMV >  AP«QH - O 6RARBID GHOMWP R D HG
&HQAR GH "QYHVIA DARQHY 6RARQILFDV

3DUXH 1DARQDO GH @ 61HUD GH * XDGDUDP D SHIXOHpQ GHO 7WDIO
KWBV 7277 SDUIXHQDHRQDMHUDIXDGDUDP D HY HY MWD IQIR DRW

6D - O (CBOQ' HO DINMQJ (Q/D3EPWD DHG (6'&

7KRP S\RQ : DOMUS5 3K' )$&60 : RUBZIGH 6XUH RI ) MpHW 7UHQGV IRU
$&60 V+HDOM ) MPHW -RXLQDO 9RA&P H "WXH S



75$16*5%1&%$1$5"% SHIM®MP HQWR 5 HFXSHUDGR GH DEUO
GH GH KW$V 7277 WDQVJIUWQEDQDUD QHW® FDUMHUD FMVVLF

=HJDP D $ 1 NRULL SHIXMFQ SHFXSHUDGR GH DEWO GH
GH KW$¢V 777 J]HIDP D DL NRULFRP HQ P HQGL P DUDWRLD

JHIDP D UIHI XMWRQ

3 @\ ERRN 870 % * URXS VH DOD FRQ "URQP DQ SDUD Q] DU
XQDV VHUHV P XQGLDGHV GH WDLOUXQQLQJ 5HFXSHUDGR GH DEUWO
GH GH _KW®V Z77Z S®\ ERRNFRP FRP SHWFLRQHV X\ E

JURXS VH D@D FRQ LWROQP DQ MQ] DU VHUHYV P XQGLDMV
WILD@®B B KW O
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&RP R HQ P XFKRV RARV DVSHRRY / D 5HDOBRAHGDG ( VSO RD GH$GIQWP R 56($ GH
3H DOWD HV SIRQHD HQ @ RWDQ] DARQ\ SWRP RANQ GH FDUHWDV SRUP RQWF D (WD
FRP SHMFPQ KHUHGD HOQRP EWH GH @ SUP HUD SUXHED FRQRAGD HQ ( VSTF D GH HABV
FDLDAMUWAEDY  6X REMMYR HV SUHP IDU D DTXHERV TXH SDUAASDQ HQ VRGDV OV
FDUHWDV GH @ FRP SHWALQ ( Q HM FDVR 3H DOW VH HQFDWD GH @ RWDQ] DAQ \

SURP RANQ D QLYHOQDFIRQDO\ DXVRQUP IER GH @V GLLHHQWV FDUHWDV TXH IRWP DQ / D
&RSD GHO+IHUR /D FRSD FROMMM HQ  FDUHIDV \RGDV HI®V FRORAGDV HQ HO
GHSRUM P DGUGBF R TXH WHQHQ O(JDU HQ HOHQRWR GH @ 6IHUD GH * XDGDUDP D \

TXH HQ RFDMRQHV SXQWDBN KDQ MIGR SXQMDEGN SDD @ &RSD GH (VSD* D GH
FDUHWDV SRU P RQWP D RUDQ] DGD SRU @ ) HGHWDAPQ (VSD* RD GH ' HSRUMV GH
0 RQWE D\ (VFDOGD ) (" 0 (

. 1P HAR 9HUAFDOGH YDUDOFD ;™ HGIHRQHV
&WIRW GHRVWHY IHXJIRV ; ;™ HAHRQHV
&WRW GH &XHUWGED/ DUID ; ; 9" HAFRQHV

&WIRWGHD®3HGU] D ; ; ™ HAHRQHV

7RGDV HWBV FDUHLDV QR VR® RIRUIDQ SXQRV"75$  $VRADANQ "QMUQDFIRQDOGH 7WDIO
5XQQQI TXH ®V SDUAFSDQMY QHFHVIMEQ DFXP X@U SDD FRP SHAUHQ RWDV FDUHDV
GH P RQWF D MQR TXH VP El«Q VH FUHD XQD FOMLLFDAQ JHQHWDOFRQ @&V UHVXOBGRV
GH @V FXDAR FDUHWDV

$ GUHHQFAD GHO* WDQ 7WDIOGH 3H DOW TXH H STFDUHP RV D FROWXDAUQ @V
GMBQADY GH AV~ FDUHUDV VRQ P £V DWHTXIE®GN \D TXH HQ QQIYQ P RP HOR
WXSHDQ®V N
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( OFOCE WHQH FRP R REMMYR FRQ HWEV SUKHEDV TXH VILYHQ SDUD GDUD FRQRFHUD @V
SHURQDV TXH SDUAFSDQ GH VRGD (VSDE D\ GH RWRV SDVHV &V YDERUHV QDWLDBN \
FXOXWDBN GH QXHWAD VIHUD SRQHQGR DOGHSRUMAMD HQ FRQEAR FRQ HOFRW pQ
SXUR GHOBDUI'XH 1 DFIRQDOGH * XDGDUDP D D @ SDUTXH VH P DQWHQH XQ FXIGDGRWR
UHVSHR SRU @ SIRWFAPQ GH HVRV YDRUHV ( Q VX WD] DGR HOFRUHGRU SRQGE D
SWXHED VXV GRWV DI@WFDV \  WFQIFDV HQ XQ HQWRUOR GH P RQWF D\ DI P RQWF D
FRQ DOWXGHV TXH @UDQ D HWBU SRU HQFIP D GH ®V GRV P IOP HARV \  GLHHQMV
HVFHQDURY SDVDMMERY

(O*WDQ 7WIO GH 3H DDWD SHIMQHFH D @ 758 "QWAURDARQDO 7WDIO 5XQQIQJ
$WRADWRQ / D DVRADAPQ QDA HQ MAR GH WHQH FRP R REMMYR GDUYR] D @V

SDUMV IQYRXRDGDV HQ HOWDIO IKQQIQJ SDUD SWRP RYHU VXV I XHUMV YDBRWHV VX
GYHUMGDG @ VHIXUGDG GH @V FDUHWDV\ @ VDXG GH &V FRUHGRWHV DV FRP R SDUWD
SWRP RYHUHOGHVDULR@R GHOADIOXQQIQJ \ DVHIXWDUXQ GERIR FROWMKFWYR HOAMH &V

RUDQVP RV QDFIRQDBN H LOWLDDALRQDBN LOMUHVDGRY HQ HOGHSRUM

(O WDQ7WIO H3H DOW * 73 HVXQDSWKHEDGH7WIOGH NP\ P HARV GH
GHVQLYHOSRVIMYR TXH UIHFRUH @ MIHUD GH * XDGDUDP D (V XQD SUKHED FILFX@U HQ
VHP L DXVRVXI LELHQAD GRQGH &V SDUAFLSDQMV GHEHQ SRUBUXQ P DMUDOP QP R TXH
JDUDQWEH VX VHIXUGDG D ® MUR GHVXV  N@P HARV GH LHFRUIGR FRQ XQWHP SR
P£[IPRCH KRUWDV SDUD LHDQ DUR + D\ XQD JWDQ GHP DQGD GH SDUAFISDQMV \ D
TXHKD XQD@ MFUQGH  SHURQDV SDUNESDQMV GHEIGR D TXH @& P DUFD @ GA

(O 73 WFQEFDP HOM WDQVFXUH SRUVHQGHRY HQ XQ SRUSIMEV |RUIHBBN XQ

\ SRU DVDBR XQ &XHQD FRQ FROAWRGN REQDRURV HQ BV WIXIHOMV
SXQWRV 1 DYDFHUDGD \VDIGD &IP D GH /D 0 DIFRWD &DQR &RFKIQR +R\D GH 6DQ
%DV /D 0 RUFXHWD 5DVFDIUD 3XHUR GHOSHYHQWQ /D * LDQW 3H DOW 3XHUR GH
®V&RWRV $OR GH* XDUDP L@V / D %DUDQFD\ 1 DYDFHUDGD P HVD

5(&255"'2 *73 $“2



&DGD GHSRUMAD WHOH TXH @IYDU FROMJR 0 DOW WP LFD GH VXSHWYYHQAD MEDWR

VMMP D GH KIGDEFAPQ P QPR GH QAR UHVHUD DIP HQEUD GRV / LOWUDDV
ILRQEBN HQ EXHQ XVR \ FRQ SIOV R EDMUDV GH IHSXHWR SDUD DP EDV O] LRW GH

SRVIAQ WDVHD WRIRQR P uYIOHQFHQGIGR FRQ FDUID\ HOQY/P HIR GH HP HUHQADV
GH @ RUDQ] DApQ JWDEDGR FDP MV WP IFD GH P DQID @UD R FDP IVHWD P DQID
FRUB P £V P DQIXMRV TXH KDQ GH FXEUU\ SIRWIHUVRGR HOEWD R FKDTXHWD FRQ
FDSXFKD | DEUFDGD FRQ XQD P HP ELDQD [P SHUP HDE®I\ WDQVSILDE®! FRQ FROXP QD GH
DIXD P QP D GH PP PDQDOUD\ GH® \D@® FRUHVSRQGHOM SDQBEBROHV
R P D@V P QP R SR|UGHED® GH @V LRG@V JXDOWMV YD\R P £] FO DSDUM GHO
VIMMP D GH KIGUDWFHQ R EIGRQHV ] DSDAMV GH WDIOXQQIQJ FRQ EXHQ DIDUH VXHD
FRQ GIEXMR \  SDUM VXSHURU FRQ HBP HQRV GH IFAPQ TXH P DOMQID @ ] DSDWD
ELHQ VXMMD DOSIH\ TXH & SURWIND HOWLDP HQWM KDWI GHEDVR GHOREIGR \ P RFKID R
Ue RQHWD FRQ FDSDAIGDG VXI LEHQW SDUD SRUBUVRGR & DOWURU

(O 73 HWE LOFOXIGR GHQAR GH @V SUXHEDV SXQWDE®N SDUD SRGHU SDUARLSDU HQ HO
8 GAD 7WDIOGHO0 RQWYDQF 870 % ) WDQAD DFLHGMIGD SUKHED GH QLYHOP XQGIDO\

FROMGHUDGD @ SUXHED HQD P XQGIDOGHOS GD 7WDIOGH 0 RQWF D ( 08 GAD 7WDIOGH
0 RQAZADQF HV XQD XGMDP DIDAQ GH P RQWE D 71HQH () DUDQXD® HOM HQ BV $GHV

DWDYHVDQGR ) LDQFID "D\ 6X1]D &RQ XQD GMBQAD GHXQRV NP\ XQ GHMQLYHO
SRVMYR GH XQRV PHARV \H @ FROMGHWD @ FDUHWD D SIH GH WDIOP £V
SUHVWI IRVD GHCP XQGR

5HVSHAR D ®V FRUHGRUHV KD\ TXH GHMEFDU BV GLLHIHQMV WFRUGV GH WHP SRV ( Q
HO* LDQ 7WDIO3H DO HOWFRWG PDVEXAR HV GH K PIQ\ ® SRWHH 0 LIXHO
+HDV\ HOHP HQQRHVGH K PIQ\ ® SRWHH* HP P D $UHQDV 3RURWR @GR ®V
WFRWGVGHOVWDOBHE DDWD . PDWX@RHVGH K PO\ ® WHQH 3DE® 9LAMBERV
\ HHP HOIQR IV GH K PIQ\ ® RAMOW &UMAOD %B] TXH / RV SRUFHQIMV GH
IQMKHY/ GHO* 73 VRQ BV VI XIHQMV
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3
s
e

$3R
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) XHQM ' RWIHU* LDQ 7WDIOGH 3H DOWD

%4HQ VH SXHGH REVHUDUTXH HQ @ HGIFpQ GH YQIFDP HOMPHUFDGHXQ  WRQ
P XWMUHV SDUAFLSDOWV $GHP £V XQ GH P XMIHV SDUARISDLRQ HQ HO73

P IHOAMDV TXH HQHO73  \ * 73 LHSUHVHOWQ XQ \ XQ UHVSHPWYDP HQWM
/ R TXH QRV IQGIED TXH @ SDUAASDApQ GH P XMUHV HV P D RUFXDQGR @ BRQIWG\ HQ
FRQVHFXHQAD @ GLLLEXGEG GH @ FDUHWD HV P HQRU

$GHP £V \H REVHUD FRP R HOHYHQWR GH GULIEXORG P HGD 73 HV HOTXH P HQRV

SDUAHSDAPQ DWDH  LHSUIHVHQWIQGR YOIFDP HOWA HO $ VXYH HOr3  VXSRQHHO
\ HOF 73 VXSROH SRUVX SDUM HO

7$%$ 3$57&3$&™ 1 "16&57726 325('$ (1 /$( &1

) XHQM ' RWIHU* WDQ 7WDIOGH 3H DOWD



(Q HW® WED  WH SXHGH REVHUYDU FUP R &V FRUHGRUWHV |HGHWDGRY YQIFDP HOWM
WHSUHVHOWQ HO @1 DQGR D VHUFDMLIUHBIYDOWM VX SDUAASDHQ

7$%$ 3$57°&3$&™ 1 "16&57726 727%/ 325 (' $" (1/$ (' &1

) XHOWM ( @ERWAMQ SWRSID D SDIWGHO RWHUGHO: WDQ 7WDIOGH 3H DDWD

$GHP £V ®V FRUHGRUIHV GH HOAH  \ D' RV LHSUVHQEQ HO HOAH
IHGHWDGRV\ QR @ TXH VXSRQHQ P £V GH @ P MIG GH OV LIQVFUSFRQHV GHOHYHOR $
VX YH ®V FRUHGRIHV HOAH \ D' RV IHSUMVHQEQ HO GH ®V
SDUAASDQMY HQWH THGHWDGRV\ QR IHGHDGRV &RP R JUXSRV P HQRV LHSUHVHQUWYR
VH HOFXHOADQ ®V FRUHGRIHV GH PEV GH PRV TXH WHSUMVHQEQ HO GH
SDUAASDQMV | HGHLDGRV\ QR [HGHUDGRY

3RUYGIP R IRFDQ DQGR HQ FDGD XQR GH ®V HYHQRY HOSHVR LHDMYR SRU HGDG HQ
FDGD XQR GH HARV HV VP U KDEIHQGR XQ GH SDUMASDOMVHQ \ DRV
HQ HO73 \ DDHGHGRUGHO  HQHO73 \ * 73 6IP LOUVXFHGH HQ HOWDQIR GH
HGDGHMWH®Y \ DRV GRGGHHQ®Y HYHQRV VX SHVR LHDMYR HV DOHGHGRU
GHO 6~ TXH KDEUD TXH GHMBFDU TXH ®V FRUHGRUIHWV PDIRIWV GH ~ * RV \H

HOFXHQADQ SRUHQAP DGH @ P HADHQHO73  \ HQHO* 73 \ D TXH QR KXER QQIVQ
SDUAALSDQWM GH HWM LDQIR GH HGDG HQ HO73
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) XHOM ' RWIHUGHO" WDQ 7WDIOGH 3H DDWD

( Q HAD FXDUR VBE® VH SXHGH REVHUDUFUP RHO  GH ®V IQWRMRV VRQ GH 0 DGUG

VHIXIGR SRU$SQGDOFD &DWAMD \ / HIQ\ &DWD @ 0 DQFKD FRQ XQ \
UHVSHPRYDP HOM  7DP El«Q WH SXHGH FRP SLREDU TXH SRU &RP XQIGDG

$XWORP D QRV HQFRQWDP RV FRQ P £V SDUAFRISDOWMY HQ HO* 73 TXH HQ HOLHWR GH BV

HYHQWRV D H FHSALQ GH @ &DVMD\ / HUQ @ FXDAQWUEl — FRUHGRUHV HQ HO73

\  HQHO 73

7$%$ 3$57°&3$17(6 16857726 "17(51$&2 1%/ (6 (1 /$ (' & 1

) XHOM ' RWIHU* WDQ 7WDIOGH 3H DDWD



6H REVHUD TXH @ SDUARSDAUQ IOWUDDARQDOHY FDWVL IWLHBYDOM REWIQIHQGR XQ

VRVBOGH  SDUAASDQMV LOMUODFIRQDBN HQ @ ( GIFLMQ GH WJQUIFDQGR QLHO
GH ®V FRUHGRUHV

$3R

6H LOARGXFH HO&RW 1 RAMUOR GH 1 DYDFHUDGD &11 FRQ XQD GMEQRD GH FDWL
NP\ VHHIP LQD HO73

7$%$ 3$57'&3$&™ 1 "16&57726 325*«1(52 (1/$ (' "&- 1

) XHOM ' RWIHU* UDQ 7WDIOGH 3H DDLWD

(Q HAWD HGANQ GH VH REVHUD XQ GH LOFHP HQR GH @ SDUAFSDALQ
IHP HQQD\ GHVFHQVR GH @ P DVFX@DD WHVSHAR D @ HGLANQ GH 61Q HP EDUIR
HQ HWE RFDVLQ @ SDUAFSDANQ GH P XNMIUHV VH ®FDT D HQ HO&WRW 1 RPMUOR GH
1 DYDFHUDGD MHQGR HQ HOSHVR UHDMYR GH SDUAFLSDQWA |HP HQLQDV HQ HWM HYHQR
GHO

$ WK\ YH WH REWHUD FRRPR @ SDUANHSDHpQ VRWO HOAMH &V WHV HYHQRV KD

DXP HOEGR HQ  SDUAASDOMV REWIQIHQGR XQ GHMFHQWR GH  FRUHGRUHV HQ HO
73\ GH  FRUHGRWHV HQ HO* 73 HQ FRP SDUDFQ FRQ @ HGFANQ GHO 610
HP EDUR @ JWDQ GILHHQAD YIHQH GDGD SRUHO&11 TXHDBDQY u &V  FRUHGRUV

FXDQGR HCHYHQUR DQW XDP HOWM FHBEWGR GHO73 ~ WXSRQDQ  LQWRUSHRQHV

7$9%$ 3$57°&"3$&™ 1 "16&57726 325*58326' (('$ (1/$( &~ 1

) XHOM ' RWHU* WDQ 7WIOGH 3H DDWD



( Q HD ( GIHLQ GHO VHP DOAHQHHO  GH SDUAFLSDOWAV GHQJ UXSR GH HGDG HOAH

\ DRV IWVSHAR D @ (GHuQ GHO REWIQHQGR HQ VRWR DO o)
HP EDUR VH REWHQH XQ GHVFHQVR GHOSHVR LHDMYR GHQIUKSR GH HGDG HOWH  \
D* RV UHVSHAR D @ HGEpQ GHO GHO $ VX YH HWHHPR VH YH LHGIOGR
HQ HODXP HQR GH ®V FRUHGRUIIVP DRIWVGH ¥ RV ®V FXDBN KDQ DXP HQMBGR VX
SDUAASDAPQ HQ XQ GH @ HGFPQ GH D®GHO

7$%$ 3$57'&"3$&™ 1 "16&5"3&21(6 325&2081™ $' (6%$87+ 120 $6

) XHQM ' RWIHU* DQ 7UDIOGH 3H DDWD

(Q ® HGFAPQ GHO VH REVHUD FRP R @ SDUAFSDAQ GH ®V P DGUBF RV KD
DXP HQWGR HQ XQ RFXSDQGR HOSUP HU XJDU GH SDUAFISDApQ &DVAD / D

0 DQFKD RFXSD @ VHIXQGD SRMEPQ HQ SDUAASDApQ DXP HQEQGR HQ
SDUAASDOMY IHVSHAR D @ HGHAPQ GHO &DWMD \ / H1Q RFXSD @ WUFHD

SRVAPQ REWIQHQGR XQ GHVFHQOWR GH SDUAASDANQ GH  FRUHGRUHV /@P D @
DWIQALQ HOGHVFHOWR GH FD\LHO  GH ®V SDUARLSDQMV DQGDOXFHV TXH KDFH D
$QGDOF D RFXSDUHOREXDUR O DUHQ SDUAFLSDALQ

7DP El«Q HV P SRUEQM DORWU HO GAMFHOWR GHO Q/P HR GH &RP XQGDGHV

$XWORP DV LHSLHVHQEGDY HQ @ HGHPQ GHO KDEIHQGR  &RP XQIGDGHV
P HQRV ' HWEFD @ &RP XQIGDG 9DBIQADQD @ FXDOFRQWED FRQ  FRUMHGRUHV

VRBGEN \ HO GH SHVR SDUWASDWYR\ O5HIMQGHO XUADFRQ  SDUAASDOWY
FRQDIRP £VGHO

(Q M VHOWGR @OV ALV FREWDQ D/Q P D\RU LHBIYDQAD \D TXH D SHVDU GH
DXP HQEU @ SDUAASDApQ VRO HQ XQ HQ UHVSHAR D 0)

SDUAFSDAHQ GH RADV &RP XQIGDGHV $XWQRP DV GHVAHQGH HQ XQ
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) XHOM ' RWHU* WDQ 7WDIOGH 3H DDWD

6XFHGH ®VP WP R ( Q HWB RFDMpQ FRQ HOQ/P HIR GH SDUARLSDQWMV LOMQDARQDBN
HOFXDOHV GH P EVTXHHQ \ WIQHQGR XQ SHVR LHDMYR GH P HQRV GHO



1 ?2%7c!l, 9.1 .

2 LDQL DAUQ

30D @ UHDQ DApQ GHOSUHVHQOM WDEDR GH FRQUXGRUD \H KD HOQAHYMEGR DO
GILHARUJIHQHDCDGMQR GHOFOE GH 3H DOWD -DYHU/ LGR 50P RV ' H HWD P DQHD

\ KDELIHQGR KDE@GR FRQ XQR GH BV SUQASDBN UHVSRQVDE®N GH @IYDUD FDER HO

HYHQR KHP RV SRAGR H WDHU FRQFMRQHV CH JWDbQ WHBIYDOAD SDUD HOSRWMURU
GHVDUR@ GHGEOQ HVWDWIIER

(QAH @V SUCASDBN FXHWMRQHV TXH GHEHP RV UMVDGEU GH @ FRQYHUDALQ
HHAXDGD FRQ DYIHU GHWEFD @ HVDVWD SHOHWDALQ VRADO FRP R SUCHASDO
GHEL@EDG GHOHYHQR / D DADFApQ GH OV SHYVRQDV TXH UMGHQ HQ OV GFDEEDGHY

SY[ IP DV D ® UHD@ DApQ GH @ FDUHD QR WAQHQ QQIYQ WER GH YIORXOAUQ FRQ @
P VP D SRU® TXH HOGHVDULR@R GH @ SUKHED WHQH XQ FDLERMUUMGXDCHQOAH BV

AXGDGDQRV GH GIFKDV SREOARQHY 6HIYQ QRV H STD -DVHU ®V SXHE®V GH @
VHUD QR SHUAEHQ ®V HHARY SRUMYRV TXH XQD SUKHED GH VBOUHBIYDQAD SXHGH
VXSRQHU SDUD VXV ®FDEEDGHY SRU ® TXH HOLOWMUKY VREWH @ P VP D WHQH XQ
FDERMUP X\ @IDQR

5HVSHAR D @ SRVETEDG GH EXVADUP HRUHV SDARAQDGRIHV GH FDEPMUSYETR
"DMHUHMEE®FH TXH VH KD WDEGR GH FROERBUFRQ BV JHWRUHV GH @ FRP XQGDG
GH 0 DGUG SHR @ DP SM® FRP SHMQAD GH FDUHIDV SRSXOWHV \ @ HWDWD
SHOHMDALQ VRADO GHOHYHOR VREWH ©@ \RBGEDG GH @ FRP XQGDG VXSRQHQ
HBP HQRV G-MDYRWDEGN SDLD HBIYDU HODSR\ R IQWYXARQDOD @ FDUHD ( Q WX
RSIQLQ QR WHQH GXGD GH TXH HQ FDVR GH TXH @ DSRUEANQ VRADCD @ FDUHD \H
YHD IQAHP HQEGD ®V DSRRV SYEGRV \VH YHUDQ IQFUHP HQEGRV FRP R
FROVHEXHQAD \BP El«Q GH VHU XQD SWXHED FRQ XQ P DUFDGR FDLERMU QDXLDO
FDULHLDV TXH HQ @ FRP XQGDG GH 0 DAUG QR DEXQEDQ GHP DMDGR

SHVSHAR D @ SURVHAD GH FRUHGRUHY GH «@M HQ @ SIXKHED u® VH S@QWDQ VX

HOWDGD HQ FDVR GH TXH @V SDARAQDGRUHV GHAGDQ [LQDQADUVX SUHVHQAD HQ @
P VP D FRP R FRQVHFEXHQAD GH ®V DP STRV JDWRY TXH VXSRQH SDUD HOHYHQR VX
FROADEApQ (Q @ DRWDIEDG QR WHOHQ ®V P HGIRV QHFHVDURY SDLD FRQBUFRQ
HBV SRUR TXH HQ VX RSIQHQ Vu@® VHID SRVE®! VX SUVHQAD HQ FDVR GH \ViXP DU
QXHYRV SDIHY HQ SUi[ lP RVHWURERV



&RUUHGRUHYV

__-DYLHU 3H3D

/DSUPHISB UV RIQDUH YKDM G 8 D I3HED W OK-DAED & XD U KBIDUD L O
HEXDWHJIQRKDSRGLGRFLELVPRBLVSMNYWY RQRDW H \W B U U KEWHD V
HV WV WD O®RRPDUFE£QGRWVRHRPREMHWH®QRIVRARRPRPHURB LV IUXWH
HQWUHQDPLHQWR

-DYLFHRURP D AW HKRF R U UK PR O W RFOINV. RI@H B QU BBHGD O BBRE D O
GHILBRIPRQPFDUUEHD DBULOODEWBNH JAWXR S L Q LQIRW L HOXH
HQYLBGENRO X W DPHDYHY J X3HR RRW UHRWH Q WIRO'H ¥ GEI®HQ RUD P D
QDFLRIQ@W«UPLQRWHFRR MLRUJD QL] DMWHWRVOWHRWRFRQFHSWRYV
VRODP HQWMHD PDWL]DFGHY WD FHNMXH RPRRUUHSWRHUIHUHD®L]DU
PEVSRUIR WG KHY H ®RRHQGHURMWME HSRELV®WURRRPSUHGRRR
FRQVHFXHMOUIPR QISRW DT XHVHGHV D U WORBOXOHENG HP £¥RP R
FRQVHFXERMDLPLWDEHREGHWR Q DNX HFXHQWED UUBBBUFDGMD
WUKW® QR RRUJIDQL]DGROXYW IV U DFED M BRE@ RARW U H GRXI®! V
DVSHFWR VLQ GXGD D GHVWDFDU GHO HYHQWR

6LEPEDUHRW D EHASRKY WERFHMRIXIWRQJHDOPHQWHUHNRQ@® HV
REMHWHG RV D U URE® DHQRADFE XIPRGHGRQHJRPR KREVH[LWR VR
'"HVGWS XQWR/ LVO/PXH P X0V DO BUXHEDQ L YW HH@ B X W H

HQ F X H QRWWUBRWH Q &/HSID QIRRIOD D F L R/GIOR Q WRBRH G R UHWO LW H
PD\R USIVW U RSIRLUHV S H F L D GHLGHIBBRMGERHTAJ DEFON X D O PHX\HY/ W U D

L O XV L RRQROOEERQ W UBKE D OR PFRRP RDLYS R Q GRIDB U X HER Q | L D)@ R
TXHFRWMHQWUBERVWNDAPSUHNOUDQUDR®:D O BXB GDXE LU

F XD O LW D WEYQDRFBH@WSHB@ARR U U H GRD 8 WIRY HDOY [EHRWP H QT BY X
SUHVHQIKIDPE L GRIG XFLEBRRPIUR J U HREY®D V&RHD RDAR VDT X H

K D FXQW L H PGSBRU H V H Q RHL\BWG H V W D ADVGERINWBX/F KIRE VD V L GHX@®I O
HYHQWR OR TXH SURSRUFLRQDED PXFKD PEV UHOHYDQFLD D

2ZWURXQWR®DUDPHRWRUDOKGGEH VW DHDIWANOXS XQWER1Y L VWYH O
VHIXLPLGQWRU UHQ@B GHRFL DMODHHQWBR B HOB LV SEYWMB LV PER PR
HOWWRHD: R(QVXRSLQIQUIHYVWGE HRDWVHGHOYBRPXQLRBAFAQ RWLEB LDV
WUDEHYDPLVPHYED VW HYWBWVIHMRU DBRXHQ)ROBHUPDWBUXHED
GHVDUURF®RCBUHEHBRBWORGRHG CHYHQ@QMRVWDXHKIPLVPR
VHXGUBVUDQWEDND®EGRP R HJHD GHLgBW UDWX H EDAPD OH Q @DEFLR QD O
DXQTXH HQWLHQGH HO HOHYDGR GHVHPEROVR TXH SRGU D V



( QWLP LRV JHOHDBN VX RSIQLQ GH @ FDUHWD HVP X\ SRUMYD 6X FRP SLRP MR FRQ
@ FDUHD HVP X\ HBIYDGR\ VH GHIIOH FRP R XQ HQDP RUDGR GH @] RQD SRUM TXH \H
GHVDUR@ @ P VP D SRU® TXH FUHHP RV TXH HV XQ WSR GH FRUHGRUP X\ 11GHT} DGR
DOSURGXPR FRQ HOTXH FRQWP RV FILFXQWEQFD TXH HOAH RAWDV FRVDV VH SLRGXFH
SRUHCKHAKR GH VHUQDW(LDOGH 0 DGUG

-HWA/* 1IOF DIFD

/ D VHIXQGD GH @V SHURQDV HOWHYMEGDV KD MGR -HWA/ * 1O* DIFD DRMDOJ DQDGRU
GHOTWDICBH DD\ XQR GH ®V P HRUHV FRUHGRUHV TXH KD GIVSXVBGR HOHYHQR
GXLDQM BV YOP RV ¥ RV $GHP £V HV XQ FRUHGRUTXH VX YIOFX@FLLQ FRQ HOADIOQR
VH @ M D ® P HD SWEPWFD GHOGHSRUM GHEIGR D TXH HV XQ DSDMRQDGR GH @
JHIQ GH HYHQWRY GHSRUAYRV ' HVGH VX SXQWR GH YWD DOP XQGR GHOWDLO®! | DO
XQ HBIYDGR JUWDGR GH SURIHVIRQDT DAPQ GHVGH @V | HGHIDARQHY @V FXDBNV VH SHEDQ
HQAH H®V SDUD GHAGIU HOEP EIMR GH DRMDAQ GH BV HYHQRY KDWD &V ALFXMRY
SUYDGRV TXH RUDQ] DQ ®VP WP RV

&RP R YHQP RV UHVDBEQGR HQ WLP IQRV RUDQ] DAYRY @ FDUHWD HV P X\ EXHQD
VRELH VRGR SUQFISD® HOM SRU HOHBIYDGR QYP HR GH YROQWURY FRQ ®V TXH
FXHQ® ' HVGH VX RSIQUQ @ EDVH GHOHYHQWR HV P X\ SRVWYD SDD TXH «OP WP R
SXHGD FLHFHU HQ SWi[ IP RV HWUAERY 5HFRUIGR HVSHRABFXOU MHUD FRQ SDUDWAV
P X\ ERQVRV SRUBV TXH SRGHUGHVDUR@U® SUKHED\ 0 DGUG FRP R HSIFHQAR GH @
P WP D $GHP £V HOSXQWR GHWDGIFLQ FRQ HOTXH FXHQW 3H DDLWD\ HOMHU® SUXHED

GH UH HIHQAID GHOFHOQAR SHQIQUX@U®! DSRUM XQ LOGXGDE®! YDRUH WD 61Q HP EDUIR
FRQUGHD TXH | D@ HQ VRGR ® GHP £V SDUD KDFHUP £V DADRWYD @ FDUHWD

6HIVQ QRV GIFH HO* LDQ 7WDIO3H DOWD GHEH FRQRAHU GUQGH TXIHWH W\ FXEOHV VX
REMMYR HQ HOIXWMLR \ D TXH QR IGHQWIED XQ SRVEIRQDP IHQR HADWJIIFR FOWR HQ
®V RUDQ] DERIHV GH® P WP D ( Q VX RSIQUQ HOEUHD HQ HOTXH GHEHUDQ GHMAQDUHO
P£[IP R HUXHJR SDD HOFUHAP IHQR GH @ FDUHWD VRQ ®V SDARAQDGRIHV \ BV
FRUHGRUHV GH «@M ®V FXDBV \BO. FRP R QRV GIFH VRQ @ SRVELIGDG P £V FOWD FRQ

@V TXH FXHQID HOHYHQR GH FROWOXDUFUHAHQGR

&RUHGRU DMGXR GH RWDV SIXHEDV QRV HAWBE®IFH TXH HQ RWDV FDUHWDV FRP R @V
GLYSXVEGDV HQ &DQDUDV &V SDUAASDQMY DFXGHQ FRQ VRGRV BV JDWRY SDIDGRV P £V
XQD VXP D GIQHWDUD HQ FDVR GH FRQVHIXIUM YIEVRUD R &V SUP HLRV SXHWRV @& FXDO
QR HV HOFD\R GHO* DQ 7WDIO3H DDWD ' XWDQM @V YMP RV ¥ RV KD FROWOXDGR
GVSXVBQGR @ FDUHWD FRP R FRQVHRXHQAD GHOJWDQ FDUE R TXH WHQH D ® SWKHED
SHIR QRV HWERE®FH HCKHFKR GH TXH HQ FDVR GH TXH QR VH ®1 FRP IHQFH D DERQDUXQ
IP SRUM I SRU FRUHU GHWIE GH IU SURU]DQGR RWDV SWKHEDV GHO FDBIQGDUR

QDARQDO



SDWURFLODGRUHV

ODPPRWK

(VWBRPSD*HVSHFLD G QEUGRE X FAHRYFO LV BRI S HMI® @HOU X SR

% D U U DIEAGR/ SHFLDO@DIES@H URG X BWRWQWD¥DLSDWURFLQDGR
RIL F&BEX H VMYJHRQWKFS R RGIG HO DWVP SUHV B VH U HQ@/BIR'PHUFLDOL]DFL
G H5 URBW R VROLIR Q DFISFRREVO X Q GRHMD B L F L F ©OXDW IV L YKLOGEDLGS R VA Q W R
HWBRPUFLDOLMHQ@WA RGR SRS URG X BWR D F L FRIHI®K\D G&RH O
FLFOLVPR SRU OR TXH VX SHQHWUDFLPQ HQ HO PHUFDGR GF

1RKD QD UW L FAFSMESIRW U R F L Q008 RQUHHWQH QGMRV W B G D O LSGHIURX
SUHVHBEL\DWM D F X HIVGVITX LHH\USHH BILHD0H Y PRFE B Q V H F X @ BT KDV
UHOH YIDRQRHFXH VO R X FOOPDUFGMSRUWD®BXVFDGGRDHDOL]DFLPQ
GHHV WW L SSRHH Y H Q V&RV RER Q V H F X HFRLROF H FF R MG LKFDP D U F\DIK D
SDUW L FH GDSTRNV URG HRMW\BRY HQWREWHR GFERP R RMV W D ESODOHRHU W
6DQUBHUVREQDE P S U H\DIPP R WIKX I KK DS U H V WDIDG)RG D UQHRYM QW U D Q
VREBBQHHG DU U HBPLF GRLNRAE D O L [\DXQ &/’ Q FIGD QAD O LEHB V. F K R V
HYHQDARYDEHMYBUHVHGQGRLOPDURDIHOHPHGWRM QGLRERY R O
DUFR GH VDOLGD YDOODV HWF«WHUD

&RPRRQVHFLXH PO ERWB S UHWY BSDLQFL S DIVP b KEHH Y WH. & R
SDW U R AL@ARWP HQWHIDREQRL H QWP URDX QP D\RER Q RF L P ISRQUW R
SDUWHO%EOLRRSDUWLHFQSDS U X HEDXAHS DW U R F(L@®IHR H UDRV
HVWDE @ X RHOH W R&HI R WSRD/AW U R FHL\GIHQR W U P LIHROWH U BI@INVAS HU D G R
SRORXHWH XHVWDBIOH VRV W LR QSO D U U HUHE V VIV WL)OHR H V
SXHGDQ VHJXLU D\XGDQGR D FXPSOLU VXV REMHWLYRYV

6XXQWR

/IDVHIBQHPSVYBHQWUH YK BWLBBXIX QWBX VOB RVLFVRQR GO JX QD
FRPR®G HD DOG H UGHHFOH U F DLGRV H U Q L R Q BSRHIS\R U WRFRR/S D2 D
IXQGDHE® DFWXDORHQRHQOWD QJXDE KR/ H*BDQQRYDFLPQ
H QHV WMAS B FS U R G X PAL R Q@IRH QWFIR P H U F L D GELH.OHFQ IBRHIVW L QDGR V

S U £ F V& HFSIR UV ¥ BV L YKLIGEDLGARORIP@) R K DS R G LIG\RW D E ODIFWDH V S D
PDUNHWD@DJBHOPDUFHWQ5HLBROLGR/SD3D 3R UW XEXXQ W R
SDUWLFLSDGR FRPR SDWURFLQDGRU HQ P%OWLSOHV HYHQW!
G HROX QRG HAOU DW DO GR P R XWHW IS HERVY SHWLGRUBDBPBL]NRUUL
8OWUD 3LULQHX



6X SRVERQDP IHQR HQ HWRV HYHQRV LHXH]D VX
lP DIHQ GH P DUFD FRP R HP SUHVD FRP SURP HWED FRQ

HOGHVDULR@R GHCOP XQGR GHOAMDIO. GH &V GHSRUMV GH
P RQWF D SDUAASDQGR HQ HOSDWRHQIR GH GRV GH ®V

HYHQRY P £V WHRQRAGRV D QYHO QDARQDO H
IQMUQDARQDO 61Q HPEDUR QR VROP HQOM HO
SDARAQR GH ® HP SUWD \VH WHGXFH D HYHQRV
UHDQ DGRV

/ D FRP SD* D HWUFH FRP R SDWRFIQDGRU GH P /OAS®N
DMV DOXQRV GH JWDQ WHBIYDQAD GHOAR GHO
P XQGR GHO 7WDIO FRPR 3DX &DSH® XQR GH ®V
FRUHGRUHV GH HWD GMVAS@OD P £V IHBIYDOWA D QlYHO
QDARQDO H IQMUODARQDO FRQ P £V GH
VHIXIGRUHV HQ VX FXHQWM GH "QWRILDP  61Q GXGD HO
SDARAQR GH HWM WSR GH DMV \ HOGH HYHQWRV GH
JUDQ WHBIYDQFID RRUDQ D @ FRP SD* D HOREMMIR
IXQGDP HQWOTXH EXVFDQ FRQ @ UHDT DApQ GH HAM
WSR GH SDAWRAQRV 2 | IHFHUYIMELDGDG GHOSLRGXPR \
GH ®V GHSRUMARV TXH HIRV SXECFMIQ

3D XQD FRP S DFRP R 6XXQR HOSDWRAQR VREWH
HARV HYHORV \ DMV VXSRQH VX DPWIGDG
IXQGDP HQO \  KDEMYDO GHQWR GHO SDARAQR
UHFEIHQGR HQ ® P D\RU SDUM GH ®V SDWRFAQIRV
HHPXDGRY VRGR ® HVSHWDGR HQ HOP RP HQR HQ HO
TXH VH SOQWDLRQ ®V P VP RV 61Q GXGD DOXQD SDUD
HO* LDQ 7WDIO3H DOW FRQWU FRQ HOSDARAQR GH
XQD HP SUWD GH @ WHBIYDQAD LOWUQDARQDO GH
6XXQR VHID XQ DVSHAR IXQGDP HQEO SDWD HO
GHVDUR@R GHOHYHQR 61Q HP EDUR DWMQGIHQGR @V
SXHEDV TXH ® FRPSDPD W  HOFXHOWD
SURP RARQDQGR  SRGHP RV HOWIQGHU @V D] RQHV GH

QR SRGHU FRQEU FRQ HWD FRP SI* D HQ QXHWAR
HYHOR

4 X1 £V @ P D\ RUHBIYDQFLD GH @V GRV FDUHLDV HQ @V
TXH HWUFHQ FRP R SDARAQDGRUIHV \ VX SRVIEILQ GH
GHHY HQ HO PHUDGR QDARQDO V- FRPR @
SUHVHQAD GH FRUHGRUHV GH DO UHBIYDQFLD HQ GIEKRV
HYHQRV KDQ JHOHDGR TXH XQD HP SUWD FRPR
6XXQR SDUMFASH FRP R SDARFIQDGRU SUQASDO HQ
HWEV GRV FDUHLDV\ QR HQ QXHVAD FDULHLD



SRZHEDU

/D WUFHWD HP SUIWD FRQ @ TXH KHP RV SRGIGR UHDQ DU HOWHYMBD KD MIGR
3RZ HUEEDU D WDY«V GH VX UHVSRQVDE®! GH 0 DUNHWOQJ \ ( YHQRY HQ ( VSTF D -DXP H
3UDUL (WD FRP SI* D HVSHAD( DGD HQ @ YHQW GH SLRGXPRV QXWERQDGBN
RUHQWGRY D FRUHGRWHV GH «@M HV XQR GH ®V SDWRFQDGRUHV RILEIDBN GH
QXHWAR HYHQR

&RP R VH SXHGH VXSRQHU QXHWD FDUHWD QR HV @ YQIFD TXH GIFKD P DU \H
HQFDLID GH SDWRAIQDGRU HOWH VRGR HOSDQRUDP D QDARQDOGH HYHQURY GH XGAD
WDIO 6X SHOHWDALQ HQ HOP HUFDGR GH HWM WSR GH FDUHIDV VH H WHQGH D
P XFKRV P £V HYHQRV SURP RARQDQGR QR VROP HOM &V P VP RV MIQR VP El«Q
@V SDUAFSDQMV TXH HQ HARV FRP SIWQ 6X REMMYR | XQGDP HQBOWBO FRP R QRV
KD HWEEGHCGR @ SHURQD HOAHYMEGD HY HOFRQADUH FHUD GH BV DBV \
DSR\DUD ®VP VP RV HQ HCP RP HQWR GH @ FRP SHWHPQ

' HHWD P DQHWD HQ P XFKRV GH ® FDVRV VX FRQMEXFLLQ D @V FDUHWDV QR HV D
WDY«V GH @ HQAHID GH XQD VXP D GH GIQHIR D @ RUDQ] DAPQ D FDP EIR GH XQD
VHUH GH DPRYDAIRQHV VLQR FRQ HOVXP LOMAR GH SLRGXPR D ®V RU DQJ DERUHV GH
@V SIXHEDV FRQ HOREMMYR GH TXH VH SLRYHDQ ®V P VP RV D &V DVBMDY ' H HD
PDQHD YHPRV TXH VX YIOFXOAUQ D ® SWKHED \ D ®V FRUHGRUHV HV
VXWEQAD® HOM GMAQD D @ DQDQ DGD UHVSHAR D DQWURUHY HP SUMVDV \ D TXH
HQ HM FDVR HOSLRGXPR VH FRQILIXD FRP R HOHBP HQR FOYH TXH FRQILIXWD HO
FROADVR GH SDWRAQIR

6X RSIQUQ UHVSHAR DO+ LDQ 7WDIO3HE DOWD HV P X\ SRUMYD HWEEGFHQGR TXH HO
IHRWR REWQGR GHO SDWRAQR HV UHD® HQM EXHQR FRP R FRQVHFXHQAD
SUQASDE® HQM GH @ JLDQ LHDALQ FRQ @ TXH FXHQEQ FRQ ®V RWDQ] DGRUHV 61Q
HP EDUR \ FRP R QR SRGD VHUGH RWD P DQHWD QRV HEGFH HOJLDQ P DUIHQ GH
P HRWD FRQ HOTXH FXHQ® HOHYHQR FRP R FROWHEXHQAD SUQFISD® HOM GH @
HVFDVD SUHVHQAD ¥ R WDV [ R GH FRUHGRUHV GH «@M \ GHOHGXAGR FROMQIGR
GH FDIOGDG HQ WHGHV VRADBY ® TXH GHVGH VX SXQR GH YD SRGUD FDWSXGBUHO
HYHQR D XQ QLYHOVRGDYD VXSHURU\ HTXISDIDE®!I D RWRV HYHQRV GH P D\RU
UHBIYDORD QDFIRQDO

6DRP RQ

(Q YMP R OJDU WH KD SRGIGR FRQRFHU P El«Q @ RSIQUQ GH XQD GH @V
HP SUAVDV P £V IHBIYDQW GHQWR GHOP HUFDGR GHSRUAYR D QLYHOLQWUQDFIRQDO
6DBP RQ XQD GH @V P DUFDV P £V FRQVRIGDGDV \ WHFRQRAGDV GHOWR GH @
LOGXWMD \  SDUAEX@UP HQW GHOWDIO VH KD SUHEGR D DV XGDUDRV \ D RILHFHU VX

RSIQHQ GHOHYHQR FRP R FRQVHFEXHQAD GH TXH @ FRP SI* D HV HOSDWRAQDGRU
RILEIDOGHO: LDQ 7WDICB H DD



6X DPAWMGDG KDEWDO RUILODUDP HOWA GHMAQDGD D @ YHQWD GH SLRGXPRY LHDWYRY DO
WN\L VH KD DP S@IGR FRQ HOSDVR GH ®V D* RV D @ FRP HUADM DApQ GH VRGR WSR GH
SURGXPVRV GHSRUAYRV VXVFHSWEBN GH XVDUHQ SUKHEDV GH WDIOT XH JHQHUDQ XQD GH
@V P D\RUHV RIHUBV TXH VH SXHGHQ HOFRQADU HQ @ LQGXVMD GHSRUAYD 61Q GXGD
DOXQD @ SUHHOAD GH HWD PDUPD HQ OQXHMR HYHQR VXSRQH XQ DRWR
IP SRUBQMAP R SDD HOIXW(R GH @ FDUHWD SXGIHQGR FRQILIXWDU HOIXWR GH @
P VP D HQ VRUQR D @ SUHVHQAID GH VEQ [P SRUBQW SDWRFLQDGRU

$OVHU XQD FRP SI* D GH VRO LHBIYDQAD HQ HOVHARU VX SUHVHQAD HQ HYHQRV
GHSRUAYRV HV UHD® HQW DP S@D QR @ MEQGRVH VROP HQW D QXHWAD SUIKHED MIHQGR
VP El«Q SDARAQDGRU GH RWDV FDUHLDV LHBIYDOWAY HQ HOSDQRWDP D QDFIRQDOFRP R
=HIDP D\ 8 GAD 3IUQHX $OLIXDOTXH HQ DQWURUHY FDVRV VX DPWGDG GH SDARAQIR
QR VH @ VD D &V HYHQRV VLQR TXH VH DP SO VP El«Q D FRUHGRUHV SUQASD® HOM
GH «@M D ®V FXDBNV VH BN SLRYHH GHOSLRGXPR QHPHVDUR SDUD HOEXHQ GHMHP SHE R
GH @ DPWMGDG | VIED

' HOAR GH ®V REMMYRV TXH @ P DUFD WHOH HQ HOSDWRFIQIR GH HVM WSR GH FDUHLDV
\ GH GHSRUMARY HWE MQ GXGD HOHFRQRAP HQWR GH @ P DUFD | UIHQWA DOSYETFR TXH
SIEPWED HWM WBR GH GHSRUM ( QFRQWDUMH FHUFD GH VXV SRMQAIDBN FRQUXP IGRUHV
VH FRQLIXWD FRP R XQ HBP HQR 1XQGDP HQWOSDD HOFRUHAR GHVDUR@R GH VX
HVADWJ D GH SDARAQR

&RP R SDAWRFIQDGRU SUQAISDO GHO HYHQR \  FRQ HO REMMYR GH FRQWOXDU @
YIQFX@ANQ FRQ @ P DUFD SDWD SUI[ P RV D RV KHP RV TXHUGR FRQRFHU VX RSIQUQ
UHVSHAR D ® RWDQ] DAPQ GH @ FOUHWD \ @&V SXQRV VXVFHSWEBN GH P HRWD GH @
PP D 5HVSHAR DOHYHQR 6DBP RQ QRV KD HWBE®FGR TXH VH FRQILIXWDQ FRP R
SDARAQDGRU SUQASDOGHOP WP R FRP R FROVHEXHQAD GHOJLWDQ SUIMWIIR FRQ HOTXH
FXHQ® @ SUKHED HQ @ FRP XQIGDG GH 0 DGUG @ FXDOGHIIQHQ FRP R XQ HSIEHQAR
HFRQUP IFR\ GH GHVDULR@R GH QHIRFIR SDD @ P DUFD HQ HOFRUR \ P HGR SO R 610
HP EDUR FRP R DVSHRAR FOLDP HQW P HRUDE®! GHOHYHQWR \ DOLIXDOTXH RFXUID FRQ
RWDV HP SUHVDV DQD} DGDV @ | DO GH H SRVEQ P HAEWD\ &V HVFDVRV FRUHGRUHV
GH DR QLYHOT XH SDUAASDQ HQ @ SUKHED P SIGHQ TXH @ YIQFX@FpQ GH 6D&P RQ FRQ

HOHYHQUR VHD P £V LHBIYDQM VEQR HQ WP LORV GH DRWYDAQ FRP R HQ WP IQRV GH
VRSRUM HFRQUP LFR GH @ FDUHWD



“-OWIVKHROQHV

3D XH 1 DARQDAGH @ 61HUD GH* XDEDUDP D

8 QD GH OV IQMMARQHV IXQGDP HQWBN TXH FRP SRQHQ HHYHQR GHOF LDQ 7WDICBHE DOLD
HV HOSWRSIR 3DUrXH 1 DARQDOGH @ 6LHUD GH * XDGDULP D HOPXDOWHSUHVHQ® HOXIDU

SUQASDOSRUHOTXH VH GHVDUR@® HOHYHQR / D FROERWARQ GH @ RWDQ] DApQ FRQ HO
SDU'XH \ ©® DIHDAPQ GH ®V REMMYRV GH DP EDV HOMGDGHV VXSRQH XQ REMMIR
IXQGDP HQECSDLD TXH @ SUKHED SXHGED VHIXIWAHAHQGR HQ BV SWi[ IP RVDF RV 3RUHMR

KHP RV HQAHYMBGR D -XDQ 0 DQXHOBIFHQM * DUFD WFQIFR GH XVR GHOSDUNXH SDUD TXH
QRV RIUHAHD HOSXQWR GH Y GHCP WP R

-XDQ 0 DQXHOFRP R UHSUHVHQUEQW GHOSDUNXH 11 GRV SXQRY SRUMYRV FOURY DFHUAD GH
© RUDQ] DARQ GH @ FDUHD HQ HOHQRLOR QDXIDOGH @ 6IHUD GH * XDGDUDP D (Q
SUP HU DU HOFRP HQR \ 1IQDODANQ GH @ PIMP D HQ JRQDV XWEDQDV FRPR
FROVHRXHQAD GH TXH HOGHVDUR@R \ @ SLRP RAUQ VRARHARQUP IFD GH BV SXHERV GH X
£UHD GH IQ GHQAD HV XQR GH & RENMMWMYRV 1 XQGDP HQWBN TXH WHQHQ FRP R FRQVHRXHOAD

GH VHU SDUrXH QDARQDO (Q VHIXQGR GJDU @ UHDO DAPQ GH @ SWKHED FRQMEX\H D
GLXQEU BV YDRWHV FRQ BV TXH FXHOW HO3DUNXH 1 DARQDO GH VBOP DQHWD TXH LBV

P VP RV VRQ GILXQGIGRV GH IRWP D FRUHAD\ SRMID VH HQWHQGH TXH @V SHVRQDV TXH
KD\ DQ SDUAASDGR GH IRWP D GLHAB R IQGLHAD &RUHGRUHV DFRP SIF DMV YRGQEURY
R SDARAQDGRUIHV HQ HOHYHQR SRGLEQ FRQMEXIU FRQ FRP SRUEP IHQRY SRMMYRV D @
FROVHUYDAQ GHOSDUN XH

3RU RAR DGR FRP R SUCHSDO SXQR QHIDAVR G-HWMP ICD @ SRME®! DHHPQ D @

FROWHUDALQ GH BV YDBRUHV QDXDBN GHOSDUNXH FRP R FRQVHRXHQAD GH @ UHDO DARQ
GH GIFKD DAMIGDG 3RUHIR @ VXSHWYMpQ GH @ SIKHED @ YDRWANQ GH VX IOAGHJAD )\

OV SUIRSXHWEV GH P HRWD FRQADXD WDV @ UHDD DARQ GHOHYHOR VXSRQHQ HBP HQRV
IXQGDP HQEGN SDUD TXH HOGHVDUR@ GH @ SXHED SXHGD VHIXIU VHQGR H MAR HQ
SY[ IP RV HALAHARY $OXQDV GH HAWBV SURSXHWEV VH KDQ DERS\EGR SDLD © HAHNQ TXH
\H FHBEWDLE HQ RAMELH\ RADV \VH HAEQ FROUGHIDQGR SDWD P SGP HQWUH HQ SU[ P DV
HGIFRQHV FRP R SRUHWP S® ©® REQDANQ GH MARAHEHU\ UHIUMDUDOFDP IGR RWIGDOVQ
\DOYH GHOVHGHR HQ DR GH GHRUEQIBALQ @ IGHRMIFDAWQ H 1P STFDALQ P DRUGHD
UAVSRQVDE®I DP EIHQIOCH @ SWXHED HFDUIDGR GH® HP MpQ GHOQRP HGHO SKHED  HD
P DUFDV GH SURGXRRY HQ B DYWWD@P HQRY SRUSDUM GH FDED FRUHERUFRQ WX Q/P HR GH
GRUDOR /D WD DARQ CHXQD IRP DARQ D BV YREQEURY GH @V SIXHEDV TXH UD@ DQ BV
WDEDIRV GH HOAHID GH DYAYD@P [HORY FREBFDAPQ WHADAD GH\H DO DANQ\ UHRIIED GH
EDWXUDV



$STDQGR DOXQDV GH HWEV SWRSXHWEV GH
PHRWLD HQ OV YMP DV HGFRQHV \VH KDQ
@UDGR D DSWREDU P RGUFDARQHV HQ HO
WHFRUWGR \ HQ OV IHFKDV GH FHOEWDApQ

DOMUDQGR HOMOHUDUR GHOADIOSDUD IHGXAU @
DI HFFLLQ D GHWALP LQDGDV ] RQDV P £V VHQMEGN
FRP R HOP DF] R GH 3H DDUD R FDP EIDQGR @V
IHFKDV GHOHYHQWR GH SUP DYHWD D RPWEWH
SDUD HGXAU HOIP SDAR GH @ SWXHED VREWH
GHMP IQDGDV HVSHAHV SUHVHOMV HQ HO
SDUXH &RPR FRQHFXHOAD CGH H®

SRGHP RV YHU TXH H MM XQD UHDFLQ IXIGD
HOAH ®V RUDQ] DGRIHV GH @ SWKHED \ ®V
UHVSRQWDEBN GHO SDU'XH SHWR  FRPR
HWEBEGIFH -XDQ 0 DQXHO 1LQD® HOM VRQ @V
UHXQRQHV SUHYIDV \ SRWMURWWV D @
FHOEWDAPQ GH @ SIKHED @V TXH VH DQRNQ

FRP R HBP HQRV [IXQGEDP HOWGBN SDID O
PHRWLW WOWR GHO HHOMWR FRPR GH ©

FROVHUYDALQ P HGIRDP EIHQBOGHOHQWRUOR

SHVSHAR D V. ®V REMMYRV GH ®V
RUDQ] DGRIHV GH @ SWKHED GIIHHQ P XFKR
GH ®V TXH FXHQW HO3DUMXH 1 DAIRQDO -XDQ
0 DQXHOWHFD®D TXH SHWH D QR FRIQAGIU HQ
VXV P HVV IXQGDP HQEBN © 5HDO6RAHGDG
GH $GIQVP R 3H DOWD HV XQD VRAHGDG TXH
WHQH FOLRV [QMUHVHY SRUD® FRQVHUDALQ\ @
PHRWD GHO PHER \ IXWR GH GIFKD
VHOMEIGGDG KD RUDQIDGR DFARQHV GH
YROQEUDGR \  DSRUBGR  FDQWEDGHV
HFRQUP LFDV SDUD @ UWIXWDANQ GH VHQGHRV
R @ SIH| D GH EDVXWDV HQ HOSDUTXH ' H HAD
P DQHWD VH FRQD HQ TXH @ SUXHED FROWQY/H
FHAHQGR \ HWM WSR GH DPWIGDGHV \H
SXHGDQ VHIXW UHDQ DQGR GH IRWP D FROWQW
SDD TXH WBQR HOHYHQWR FRP R HOSDUXH
WIDQ FALHAHQGR \ FXP STHQGR VXV UHVSHRRYRY
REMMYRV D R WDV I R



| ?8ee$ * 1! ! $!

/UDQVJUDQFDQEULD

1%PHUR GH SDUWLFLSDQWHYV

SUHFLR HXURYV

S8QRGHORVUDP®VUHOHY DEMGD/QR UDPOQ G LIBWVL @ XGIMHO
7UDQVJUDQEBHQHEBMGRYGBtUDQD QDG HN Gl 3R FXHQWD
FR®D VWD UL IHUHQBMK B OHRED SD BHVR P S O H@BPAWP HG R
SDUWLFLSDQWHY HQ VX WRWDOLGDG VLQ QLQJY%Q WLSR GH S
6 X WY -VGRAMHH Q F X H QRAXWN\DHRIH Q W D G R D O L JFPGROEGRD MH U H 19 @ WIAKHY
UHFRUUSBBRFRUUHGRBUH®FLS LID@W HNGHRNS H U WSR\WP RK HF KR
GHVWDEREG®IRIRWW D E DXHEKIQWS H) DAD U U HIUIDM Q V J U D QEDO Q\DWLLD
NPHVWSWURFLOQDBDWLRGBIRNPBLUHBER® S D UWDRDX H
LQGXGDEOHPHQWH OH RWRUJD XQD FDOLGDG \ QLYHO VXSHU

(QW«UPL@RMWUDQVPXVUROHVLRQDOPHIERPBXHQVWRQ Q
FDQOBRX7XEBGRQEHS XEHHJXALBEDUU¥YWWUHDBR@®W OR GR
HHPRPHQWRHDOL]GADUQEXHQWRG LY H B\HJW REMAR 3UR
TXHWHHQFDUGBWMHJIXRORYURWDJRGHYWDWYUBXDD @WMLHP SR
GHWH U P I$GHEREVE R QW HDX G RR YE MXIU®D E D FIXPE ORPE[LP RV
HVWEQGPBB®WGRRQGRVRPHQWDUUIXHWBMQL]EMWUDLORYV
HVSHFWD GRIHIH SIRGHPBWFIXH FDO L 8 QGBI HMWQWV P L\VEHQ
HYHQWR HV PX\ HOHYDGD

5HVSHBWRBR\RQVW LW 3 RLRRRBO! FLXHH @ U DADCH QARIFQHOH YD GR
VR SR IQVM L W X\F DROG\ERCRIV\ X Q W D P LG DD®R F D O LSRRG RIVK HH O
HYHQWWRD QVFRPEH®DERGGEH UD @D QD YOWD | R Q MRNWRHS X H G H
HQFRQWQDMW DS R P R FILX(Y H D L D U UG HOID'V OHIVQ D U IGTHV X
HQWRUQR PHGLRDPELHQWDO \ SDLVDM VWLFR

5HVSHPWR RGHUHG NR F L DTOHHY | H F W/BDU J D Q L ] HQUDS DUDD
GLIXVEHQY HQWHRR QW HWHEER S UDQF L S DI@OIOWDHHIB R Q G O
FOXIRVHIHHEFWLFDPHQWHJIXLGRBUHYFXHQMUBBQWUB GRY

V W R U\ \& HOXORVGRU[ L VONARIQ) U DVQUIDNERFS R VW S U R GXWFR E PG QW P H
GHELBRXH XHQWRBQ D U LSDW U R F L Q®HGHFHWRIH HGH ®H U VLHD
HQFXHQMWQRQDVLWXDEDQNWDEOWMHVLEBEL@R TXHQR VLJIXH
DXGLRYLVXRDP 6 QREER SLOW UILR VW D E O(FIEDR/ARHD ROVH HD V

O RAX D GHHB/D ® Q DU DRD Q W IGGO\GR G HD DKWL V W RBUHVDAD PDHE WY O L] D Q
GH PDQHUD FRUUHFWD \ SRVLWLYD



(OP MP R FROMQGR TXH HOFROADP RV HQ "QWRILDP ® SRGHP RV IGHQWIFDU HQ
) DFHERRN HQ GRQGH FXHQBQ FRQ EDWEQM HQIDIHP HQW' H HW P DQHWD SRGHP RV
IGHQAIFDU TXH TXJEV VX SYEGFRR REMMYR SUQASDO VH HOFXHOWD HQ GIFKD
SOMIRWP D ( Q HOFDVR GH 7Z IMMU FXHQEQ FRQ VHIXIGRUHV SHIR HOXVR GHO
PIMP R VH @ D D @ SURP RAUQ GHOHYHQR SXGIHQGR GHAUTXH @ JHWIQ GH HAD
LHG VRADCHY EDWEQWM | RND\ P HRUDE®!

/ RV SDARAQDGRUHV GH @ FDUHWD DEDUFDQ GYHURV VHRRUHV FRP SGMIQGR XQD
DP S@ DP DADP D GH HP SUHVDV TOFXDGEDV DOGHVDULR@R GHCHYHQR

6SRUM * &RP R SDARFAQDGRUVXP LOMAMDGRUGH @ URSD WFQIFD GH @ FDUHD

$0 / 6SRUNV3DARAQDGRUTXH RIUHFH SLRWQDV SDLD BV GHSRUMAMDY ( Q HWM FDVR

HV XQ SDAWRFIQDGRUFRP 0 D QRVRWRY SXHV \VBP El«Q FRQP RV FRQ «O

) LHG 2 @HQ &RP SD¥ D GH IHW V TXH FRQHAD @V ™MDV &DQDUDV

([ SRP HRQHWDV 3DOAR GH FRQIUHVRV\ FHQWR GH H SRVFIRQHV GH * LDQ &DQDUD
(56 3DWRFIQDGRUGH QXWIFpQ GHSRUAYD GH « @M

9LWDOGXIWV 5HVGHQFH 6DOXG  6SD +RWIOGH @ P £V HBIYDGD FDIGDG VWMDGR HQ

@ MD GH * LDQ &DQDUD

6RORFRP  $XGIRYWXDBN (P SUMVD HQFDUDGD GH @ UHDQDAMQ \  JHWWIQ

DXGIRYLVXDOGHCHYHQR

"H HAWD P DQHWD KDEIHQGR DQDQ DGR DAXQDV GH @V SUQHASDBN YDUDE®N TXH
FRQRW DQ HOHYHOWR SRGHP RV GHHU TXH FRP R SUQHSDBN SXQWRV IXHIMV GHO

P VP R WQHP RV ®V D FRQWOXDALQ P HOFIRQDGRV

0 X\ EXHQ FROWQIGR GH @ FDUHWD\ XQP X\ DYDQ DGR DSDUBGR WFQFR

( ®IYDGR DSR\ R [QWMYXFARQDO

3DAWRAQDGRUIHV P X\ YDUDGRV TXH DSRUBQ P XFKR DOGHVDUR@R GH @ FDUHWD\ \H
FRQILIXWDQ FRP R HBP HQWR GLLHUHQALDGRUGHCHYHOR

(O LYH 79 HV XQD IGHD P X\ EXHQD SDWD @ UHDQ DAQ GHOVWHDP IQ) SXGIHQGR
GHAUD VX YH TXH @ P S®P HQEFQ HHAMDGD GHOP WP R HV SHUHAD SDUD
P RWADU® SURIHVIRQDT DAWQ GH @ FDUHLD

61Q HP EDUR FRP R SUCQHSD® SXQRV GELBN GHCHYHOR SRGHP RV HWREGFHU®V D
FROWQXDAPQ H STDGRV

( VFDVR FRQWMQIGR HQ UHGHV VRAD®BN SDUD @ FDAGDG GHOHYHQWR TXH UHDQ DQ HQ HO
UHAR GH OV £UHDV

3DVDW £UGR \ YRBEQER TXH FRP SDUIDWDP HOM HY VXWEQAD® HOM P HQRV
GHWIIFDGR TXH HOTXH SRGHP RV RILHFHU QRVRWRY FRQ &V SDDMV HOFRQWDGRV
HQ @ 6LHUD GH * XDGDUDP D

( ®IYDGR SUHAR FRP R FRQVHFXHQAD GH @ ®&FDA DA Q HQ @V ™MDV &DQDUDV

30Q GH QHJRAR RUHQWECGR FRQ H FOMYIGDG DOGD GHOHYHQR QR RIUHFAHQGR
QIQIXQD DPRYDAUQ FRP SGP HQMUD D ® @UIR GHCF R



3HOQ\ DIR®RVD

1 ¥P HR GH SDUAHSDOMY

3WHHR HXWRV

( VW HYHQR UHDQ DGR HQ &DWM@Q DOLIXDOTXH HODQMURUH STFDGR  HV XQR GH &V
P £V GHWBFDGRV GHOSDQRWDP D QDFIRQDO\ HXURSHR / D FDUHWD @ FXDOFXHQ® FRQ
GRV WSRV GMAQWRY GH SUXHEDV VH FDUDRWMU] D SRUVX HBIYDGR QLYHOFRP SHWRYR SRU

& TXH QR HV IHFRP HQGDGD SDUD XQ SYEWHR GH FDLERMUSUOQASIDOW GHVWIFDOQGR SRU
FHOADUVX |RFR HQ DT XH@RV FRUHGRWHV GH XQ QIYHCP £V H SHUP HQWRGR

$OLIXDOTXH HQ HODQMURU FDV\R @ D XGD LOWMMFRQDOVH FRQILIXWD FRP R XQ
HEP HQR FOYH SDLD HOGHVDUR@R GH @ FDUHWD / D GISXVBFLQ GH &DWMAQ FRQ XQD
DSRUBFPQ GH \ @ * HQHDOWO DBIQAIDQD FRQ VH FROYIHUMQ HQ
SDUQHY/ SUQASDBN GHOHYHQR FRQ HOREMMYR GH TXH @ SUKHED VH FROYIHUD HQ XQ
DAWDPRYR WUWER 1 XQGDP HQUECSDLD @ WHILHQ

( Q WLP LORV GH JHW1Q GH UHGHV VRADBN FXHQWQ FRQ EDWEQWM P DUHQ GH P HRWD
"QWRIWDP HV XW} DGR SUQASD® HOW SDD GDUD FRQRFHUD VXV FRUHGRUHV VIHQGR
HWI XQD P X\ EXHQD LGHD SDUD FROHABUFRQ HCBYE@R 61Q HP EDUR HOUHR GH X\R
GH GIFKD WHG VRADCHV VXWBQAD® HOW P HRWDE®! / R P MP R SRGHP RV GHAUGHOX\VR
GH 7Z IMMU HOFXDOHV XWI) DGR SDUD VXELUGH IRWP D JHQHWDOHOP VP R FRQMQIGR TXH

HQ QARILEP

3RURWR @GR ®V SUQASDBN SDWRFAQDGRIHV GHOHYHQR VRQ ®V D FROWOXDANQ
P HQFIRQDGRV

e G6FDED

e *RD

e 8 QYHUAMWDXP H”
e )DAD

e ( QGDYDQWESRWV

o 1XWORH

* $QMQ

' H HW P DQHD FRP R SUQASDOYHQWND GH HWM HYHQWR SRGHP RV GHFALU @ HBIYDGD
SWRIMMRQDE DAPQ GHOP IMP R FRP R FRQVHFXHQAD GH @ IXHUM LOYHOMPQ H HRAXDGD
SRU ® RUDQVWP RV SYETRV GH @ FRP XQGDG YDBIQADQD 6lQ HP EDUR FRP R
SUQASDO GHVWHQMEND SRGHP RV HWEEGFHU @ DO GH YDUHGDG HQ @V FDUHDV

SUHVHOWMV HQ HOHYHQR \ @ H FHVLYD VHIP HQWBALQ GHCBYETFR REMMYR FHOAEQGRWH
H FOOWLYDP HQW HQ HOGHSRUMARD GH DOR QLYHO



7WDQVYX@EDOID E\ 8 70 %

1 ¥P HR GH SDUAHSDOMYV

3UHAR HXUWRV

/ D 7UDQWYX®DQD HV XQ HYHQR TXH DOLIXDOTXH
® 7WQUWQFOQDUD \H UDQD HQ @V VOV
&DQDUDV FRQAUHVEP HOM HQ @ IMD GH @ 3D® D
/ D HGEpQ TXH VH FHOEWDE HWM F R @ FXDOWH
SIRGXFLE GHO DO  GH RRAMEWH GH
VXSRQH XQD GH @V P £V HVSHWDGDV GH VHP SWH
FRPR FRQWFXHQAD GH SRGHU HHRAXDU HO
UHFRUIGR SRU®V LHQRYDGRV SDUDWV VXUWIGRV HQ
HOWIULHQR WDV HOHWEXGR GHOYRBEQ &XP EWH
OLHD

6RQ XQ VRVBOGH VHY FDUHWDV GMMEXIGDV HQ WHV
NRLODGDV GMAQV FRQ KDWE FXDWR SXQRV GH
VDIGD GLHHAMY GMMEXIGRV SRUD VRVIBOGEDG GH
® MD ® TXH JHQHD GIYHURV WHFRWGRV \

SDIVDVIV HQ I XQALQ GH @ SUXHED HBUIGD SRURY
FRUHGRIHV $GHPEV WDV @ HOWDGD HQ @
RUWDQ] DAPQ GHOHYHQR GH 870 % 8 @D 7WDIO
0 ROADF ® JHWIQ GH @ FDUHWD KD GDGR XQ
HORWP H SDVR DOIUHOWM TXH SXHGHQ MWDU DO
HYHQR HQ RWD GIP HMpQ P £V HBIYDGD GH @
TXH FROQEEDQ FRQ DQWURUGDG $0OLIXDOTXH
REXWD FRQ HOHYHQR UHD[ DGR HQ * LDQ &DQDUD

HODSR\ R IOWYXARQDOSIRYHQHQM GH @ 3D® D\

GH @ \RWIGDG GH @V MOV &DQDUDV HV XQ
HOP HOQR FOYH \ GLHHQADOHQ HO GHVDURMR
DQXDOGH @ SWKHED

$ VX YH © JHWIQ GH @V LHGHV VRAD®BN \H KD
YMR FOLDP HQWM P HRWDGD FRP R FRQVHFXHQAD
GH @ HQWDGD GH 8 70 % HQ @ RUWDQ] DFluQ GH @
SKHED $QMURWP HOM @OV SXEGDAROHV R
WQDQ XQD FDIGDG GHP DMDGR HONDGD SHWRR
UHAHQMP HOM HWD VWXDAPQ VH KD P RGLLFDGR
WDWQGR GH P DOMOHU HO IOMUKV FRQ WXV
VHIXIGRUIHV D WDY«V GH VRUMRV \ FRQWMQGR
FROQAMIQM DOHGHGRU GHOHYHQR ( Q "QWRJLDP
FXHQWQ FRQ FDWL VHIXIGRUHV SRU

GH VX FXHQWD GH 7Z WU



/ RV SUQASDBN SDWRAQDGRUHYV GH @ FDUHWD VRQ

3RZ HUDGH
3@VEQR GH &DQDUDV
&DIf DYDQN

(56

3DWD 11.QDQ DUFRQ HWM HYHQR SRGHP RV IGHQWIFDUTXH FRP R SUQASDOYHQEND FRQ
@ TXH FXHQEQ HV @ SDUAFRSDANQ GH 8 70 %HQ @ JHVWIQ GHCP WP R & TXH O

RWRUW D XQ S&XV H WD GH SWRIHMRQDIEDG UHVSHAR DOHWR GH SWIKHEDV &RP R
SUQASDOGHVYHMIIND SRGHP RV GHRUTXH ©@ @IDGD D @ IMD GH/ D3D® D QR HVWWQ
VXP DP HQW VHORL@ FRP R SXHGH VHUSDUWD HCFDVR GH RWDV GFDA DARQHV

=HIDP D $1NRUL

1 ¥P HR GH SDUAHSDOMY

3WHHR HXLRV

BXSROH XQR GH ®V HYHQRV SRUH] FHBIQFD GHBDV 9DVFR FHQWDQGR GH P DQHWD
SUQASDOVX SYETFR REMMYR HQ GV KDEMIQMV UHMGHQMV HQ GIEKD LHJILQ / D
YIOFXOARQ FRQ HOMUMRUR QR VH @ VD VP SGP HQM D &V FRUHGRUHV VIQR VP El«Q
D ®V SDWRFIQDGRUHV\ D@ SWRP RAPQ GH BV QXP HIRVRV SXHERV SRUBRV TXH H

WD) D HOLHFRUIGR GH XQD GH @V FDUHWDV P £V FEMEFDV GHOFDBIQGDUR GH 7WDIO

QDARQDO

/ DV WHV FDUHWDV TXH FRP SRQHQ HCHYHQUR VH HORPXHQWDQ @DV @ VRVBIGDG GH @V
YHFHV VXSRQIHQGR HOHBP HQWR Gl HIHQFLDOGH @ SUKHED HCDP ELHOW YQIFR TXH VH
JHQHUD DRHGHGRUGH @ FDUHWD FRP R FRQVHRXHQAID GH @ HBIYDGD SUHVHQAD GH
SYEMR D ® ®UR GHOHFRUIGR 61Q HP EDUIR HOXVR GHVDULR@GR SRUVXV

RW DQL] DGRUHV GH @V LHGHV VRADBV HV FRP RP QP R VXWEQAD® HQM P HRUDE®
7DQR HQ"QWRILDP  7Z WMU\ ) DFHERRN HOFRQWQIGR HV EDWEQM HVFDVR \ GH SRFD
FDOGEDG SDUD HOHBIYDGR QLYHCRW DQL DAYR TXH SRVHH HOHWR GH @ SUKHED

/ RV SDWRFIQDGRUHV FRQ ®V TXH FXHQM HCHYHQR VRQ

e 6DBP RQ
o Xl ¢ $FFHVRURV

e 7XUWP R* ISX]NRD

e (XW\R/DEHOE &RP IGD* RXUWP HW
. (56 1 XWFpQ GHSRUAYD

e 688172 SHERMVV LOMDHOMV



' H IRWP D IOHTXYRFD SRGHP RV HWEEGIFHU TXH FRP R SUQFISDOYHQWEND GH GIEKD
FDUHWD HV @ IIGHIGDG HOWHID \ FRQH] InQ TXH WHOHQ FRQ HOSYEMR REMMYR 3RU
RWR @GR HOSDIDW GH &V WMULMRURY SRU BV TXH WDQUMD @ FDUHWD HV GH XQD
FDOGDG SDIVDMMED HORWPP H \ D VX YH UHD@ DQ DPWDARQHY LOMUHVDQMY SRU BV
SXHE®V SRUBV TXH WDQMMD HOHYHQR 3RUVLVRGR ® GIEKR DQMURLP HOM QR | XHWD
SRFR P YMASGN FRUHGRUHV IDP RVRV DFXGHQ D @ SUKHED ® TXH KDFH GH @ P WP D
XQR GH ®V HYHQRV P £V GHMBFDGRV MQ GXGD DOXQD HQ HOFDBIQGDUR GH 7WDIO

QDARQDO

3RURWR @GR FRP R SUQFISDOGHWHQEND SRGHP RV HWREGFHU @ HVFDVD SRVIELQEDG
GH FHAP HOR \ H SDOMpQ FRQ HOTXH FXHO® @ SWKHED \ @ QX® DSHUMWD DO
P HUFDGR LOQWMUQDAIRQDOGH @ P VP D ( QMQGHP RV TXH GIFKR FDIERWMUIRUP D SDUM GH
VX $' 1 \ GH VX SWRSID IGRVQRUIDMD SHIR P HIHFH @ SHQD TXH WH UAVDOM FRP R

LOFRQYHQIHQWM HQ FRP SDLDALQ D @V SUXHEDV UAAVBQWA

8 QUD 3LUOQHX

1YP HR GH SDUAHSDOMY

SUHAR HXWRV

6XSRQH @ FDUHWD SRUH FHBIQAD GHOSUQHR GHWEFDQGR VX FRQH lpQ VBQR FRQ @
WHIQ FRP R FRQ VRGRV DTXHRV SXHERV SRUBRV TXH VH GHVDURM 6RQ XQ VRVIBOGH
WHV FDUHDV TXH VH HOFXHOWDQ SHUHREP HOWM XQIGDV FRQ @ FRP XQIGDG TXH
WHSUHVHQWEQ HHAWDQGR DPRYDARQHV \  SHTXHE RV HYHQWRV SRU @V GRFDIGDGHV SRU
OV TXH WDQVFXUH @ FDUHWD

(Q WP IQRV GH WHGHV VRADBN GHWEFDQ HVSHAD® HOM HQ "QWIILDP  MHQGR
TXI £V HOHYHQUR DQDT DGR TXH P D\ RUFDIEDG WQID HQ VX 1HHG &RQ KDWD
VHIXIGRUHV @ [UHEXHQAD GH VXEIGD GH IRRV\ LHHY HV P X\ SRVMYD FRQBQGR FRQ
FROWQGR WHP HQGDP HOW YDUDGR 0 XHVADQ EIHQ D VXV SDARAIQDGRUIHV\  FRP R \H
FRP HQWBED FRQ DQMURUGDG @V GFDIEDGHY SRUOV FXDBN HOHYHQR VH GHVDURM
(Q 7Z MU FXHQEQ FRQ VHIXIGRUHV IQMDAMDQGR GH IRWP D DMGXD FRQ
DOXQRV DWBMDV GHMFDGRY SHLR HORFR MQ GXGD DOXQD VH WD HQ "QWERI LDP

/ RV SUQASD®V SDWRAQDCRUHY GH @ SUKHED VRQ

e 6DBP RQ
o &DYDQW GHIOHQW

e $\XQWP IHOR 91@ GH9HID

o 0 HFHGHV

e 688172

e 3HWO3WRGXPRV GH HVFDDGD

o ) IQMVKHU 6XSOP HQRV\ QXWIFLLQ GHSRUAYD
e $JEDU (P SUHVD FRQFRP SLRP MR VRWMQE®!



' HHAD P DQHD @ SUQASDOYHQMND TXH WHQH @ SUXHED HV @ FRQH 1uQ FRQ @ LHIQ
\ ® SUHVHQAD LOMUODFIRQDOFRQ @ TXH FXHQD HOHYHQR FRP R FRQVHRXHQAID GH @
H SGVWFLLQ FRP HUADOGH / RV 3IUQHRV $ VX YH @V DRPRYDARQHV UHD@ DGOV HQ HO
UHFRUWGR \ @ RIHW® GH DPWMGDGHY FRP SGIP HQWUDV HQ HOSDUMXH QDVWUDOFRQI LHUHQ
D @ SUKHED GH XQ FDLERMUYQIFR HQ FXDQWR D VX P RGHR GH QHIRAR &RP R SUQASDO
GHWHQEND TXIJ £V VH SXHGD GHAU HOXVR GH UHGHV VRADBN TXH GHVDUR@Q VXV
RWDQ] DGRIHV HOFXDOHV VXWBQAD® HOM P HRWDE®! 61Q HP EDUR HQ WILP LORV
JHOHDBN FROUGHDP RV TXH HV HOHYHQWR SUQASDOSDD IMUMH FRP R P RGHR GH
QHJRFAR



I ?2$—e$ * 1!
N $!

(CYHUAMWY LDLOS DFH

' XUDHUQ GDV
" MBRQHD . P

SHFRUIGR ( Q HOBRDG %RRN GHO( 75 VH HABEGIFH HOHFRUIGR GHILQMYR \ VH HQAHID
1O VWX D @&V SDUARLSDQWMY HOSUP HUGD HQ . DMP DQGYs

/ XJDU +1P DD\ D GH 1 HSDOHQ @ ] RQD GHOBRONKXP EX FRQWMP S® HOAH BV \
®V P HARV GH DOXG

(WAXAXWD 6HY HVBSDV GHDSWR[ IP DGDP HOM . P . P .P . P .P
\ . P UHVSHAWYDP HOM \ GHVOLYHBN DFXP XOGRV GIDURV SRMWYRV \ QHIDWYRV
TXHSXHGHQ WGH RV P KDWD &V P

1 YP HR GH SDUHASDOMY

3UHAR HXLRV "QFO0\ H YXHR DERNIP IHQR \ WDQVSRUM

- IMFUSHUQ* HOHUDO

/D ( YHHMW7WDIOSDFH (75 HV XQD GH @V FRP SHWQFLIDV GH XGAMD WDIOXQQIQJ P £V
IP SRUBQWMV D QLYHOIOWLRDFIRQDOT XH GD @ ELHQYHQIGD D FRUHGRUHV FRQ VRGR WER
GH FDSDAGDGHV \D TXH RIUHFH GEHUEG GH UW R @EHUEBG GH P DWMUDOSLRSIR \

WHP SRV GH FAIHUH DP SRV HQ ®V FKHANSRIQW \ HQ @ P HWD 11QDO 3HR QR W GHWAV
HQID* DU SRUMXH HAR QR TXIHH GHAUTXH @ GLIEX®IG QR VHD GXWD 61Q GXGD VXV
SDUAFLSDQWV GHEHQ HBUP X\ EIHQ KDEIWXDGRV D FDP LQDUR FRUHUFRQ EXHQ UWP R\

WFQFD SRU OUDV GMBQADV SRU WHP SR SIRRQIDGR \ SRU GHVQLYHBNV
FROVUGHDE®N 8 QD GH @V FRVDV P £V IOMHVDQOMY GH HWI FDUHWD HOWH \VBQUV TXH
\D RIULHFH HWM HWXSHQGR VSRWHQ HO+ P DD\ D GH 1 HSDO HV TXH GIVSRQH GH XQ
SWRIWDP D SDWDBI®R SDWD DFRP STF DMV TXH GV SHP W YIDVBU FROMQUEP HOM \

DGHP £V UHD@ DU XQ WDP R GHOUHFRUIGR GH WHNNQJ MQWR D ®V FRUHGRUHV TXH
WDQWD HOWH &V \ ®V P GHDIXWD 6R® VH SXHGH DFFHGHUD @ ] RQD D
SH FRPR KD MGR ® WDGHUQ KMMUFD GH VXV KDEMIQMV GH @ SREGANQ
BRONKXP EX TXIHQHV DGHP £V DSR\DQ \ FRODERWQ D ® SWKHED MQR D VRGR HO
HTXLSR GH ®J VWD RILFIDO61Q GXGD HOSDIVDW HV XQR GH &V JWDQGHV SLRVI RQMBD

( YHUHMW/ KRWH $P D' DEQP 7DP VHUNX . DQUWAID 0 DNDX . DQFKHQMQID DGHP £V
GH VRGRV VXV IQMHVDQMY UQFROHV FXOXWDBN \ JHRILEIIFRV HQAH VXV SXHE®RV

FDP IQRV\ P RODWMURV



8 QUD 71DLA0 ROWYEIQF

' MBOAD . P DSWR
' HVQIYHO' HMQLYHOSRVMYR GH P
' XWDAPQ GOV

1 X3DU / RV$GHY DAWDYHVDQGR ) WDQAD "D\ 6XU D

(WMKRXWD  IHFRWGR  SWXHEDV /D870 %p NP P! O &&&p NP
P! D7 6p NP P! D2&& NP P! @37/ p NP
P’ DO && NP P'" \D<&& NP P!

1YP HR GH FRUHGRUHV

3UHAR HXUWRV

' HMAUSHUQ* HOHUDO

(08 QD 7WDIOGH 0 ROWYADQF 870 % HV XQD XGDP DIDNQ GH P RQWF D FHBEWDGD
WRGRV ®V DRV HQ ®V $GHV \ GIMIGIGD HQ  SWXHEDV 6H WDV GHOHYHQWR P £V
FRQRFIGR D QLYHOP XQGIDOGH HWM GHSRUM DAD\ HQGR D P £V GH FRUHGRUHV
FDGD HGFPQ (V FROMGHWDGD DGHP £V @ FRP SHWALQ FRQ P D\RU SIWMWIIR D QIYHO
LOMUQDFIRQDO/ RV LHFRUUIGRY DADYIHVDQ @&V $GHY [WDQRHVHY VXL RV H MIIDQRV\ BV
SDUAASDOWMV WHQHQ TXH GHP RVWDU VX GHGLFDFLQ VIHQGR XQD GH @V SWKHEDV P £V
GXUDV GH VRGD HD QAR

(QHOD* R HP SH] DLRQ D RW DQL} DU RWD FDUHWD FRORAGD FRP R &RXWP D\ HXU
&KDP SH  &KDP RQL TXH IQOF\H @ P MG GHOHFRUIGR TXH WHOH @ SUQHASDOO0 £V
VWLGH HQ > DAHWRQ XQ WUFHUWIHFRWGR FRORAGR FRP R @ 6XUGN 7WDHHV GHV

" XFVGHG6DYRIH 7' 6 VXSHUMVDGD SRUD P WP D RUIDQ] DApQ

(V@ FDUHWD P £V [P SRUBOWM GH ( XLRSD \ SUREDEGP HOW GHOP XQGR +DQ FLHDGR
XQ ALFXIVR D SDUAUGH H@ @P DGR HOB 70 % 3 DD DFFHGHUD «COFRP R FRUHGRUWHOHV
TXH WIQHU XQD VHUH GH SXQWRV WHTXHUGRV D WD] GH SDUAASDU HQ DOXQD GH @V
GHP £V SUXHEDV TXH FRQIRWP DQ HCALFXIVR

&ROHAEQ P X\ ELHQ FRQ @ WHIILQ HQ @ TXH VH HOFXHQWDQ 3WKHED GH HRV HV @

JUDQ FDQWEDG GH DFXHLGRY TXH WHOHQ FRQ GLLHIHQMV FDGHQDV KRWBILDV GH @ | RQD
FRP R SXHGHQ VHU 9D®H GH &KDP RQ[ 0 RQAWZADQF &RXLP D\ HXU 7WDI0) UHQGO

88&3% +RWOOKHIRSIE 5RAN 3RS &KDPRQ[ /HV +RXFKHV +RWO0 ROW/EDQF
&KDP RQ[ /D)RIH' RXFH+ WY $XEHWH GH -HXQHWH + L &KDP RQ 0 ROWY/EDQF \
+ RWO DXAIQ



$GHP £V HOHQ XQD VHAALQ HQ @ SEJIOD ZHE GH FRQEPR GLHAR FRQ ®V
D\ XQUEP HQRV GH &V GLHHOWV SXHE®RV SDUD SRGHUREWIQHULQIRLP DALQ VREWH BV
P P RV D @ KRW GH DRNVH FRP HUR KDFHUFXDI XIHUWSR GH DPWIGDG \WUVAED ®
TXH | DAOD @ DFHSVDFLQ SRU SDUM GH ®V KDEMIQMYV GH @ WHIpQ \ D TXH FLHD XQ
YDRUD*? DGIGR

$PWDE HOM FXHOEQ FRQ  HYHQWRV SRUVRGR HOP XQGR YQIFDP HQWM HQIRFDGRV DO
7WDIORY FXDBV VRQ

"WID  E\ 870 % &WRDAD GHO DO GHDEUO

&DQ\ RQV ( QGXWDQFH5XQVE\ 870 % (( 88 GHDEUO

8 AD 7WDICBXWDID E\ 870 % $XWADID GHO DO GHPDR
7WDIOGX 6DIQMDFTXHVE\ 870 % )WDQAD  GHMQR

0 R DWW E\ 870 % $XWMD  GHMQR

/ D6SRUAYDD / DYDLHGRS G 7WDIP E\ 870 % "MBID GHO DO GHMQR
7WDI0  $QGRUD E\ 870 %p $QGRUD GHO DO GHMQR

© HMLQ 6\VMMVD 0 L1 ( QGXWDQFH5XQ (( 88 GHO DO  GHMQR
8 QWD 7WDICBQRZ GRQIDE\ 870 %p * DBV GHO DO GHMAR

SHWRQEED 7WDICE\ 870 %p ) WDQAID GHO DO GH MR

9DOG$WDQE\ 870 % (VSD*D GHO DO GHMQAR 0 $-25
7WDICOHEIHUBDIOW/HUDDUG E\ 870 % 6X0D GHO DO  GHMQR
(LJHUS D 7WDICE\ 870 % 6X]D GHO DO GHMAR
6SHHGIRDW 0 RXQWIQ5DFHVE\ 870 % (( 88 GHO DO  GHM@R
. L@GWXEHCE\ 870 % 6X(D GHO DO  GHVHSWHP EWH
XMQ$GV7WICEXQE\ 870 % (MRYHQD GHO DO GHVHSWHP EWH
1IFH&TW GS$] XUE\ 870 %p )WQAD GHO DO GHVHSWHP EWH
7WDQWXBDQDE\ 870 %p (VSD*D GHO DO GHRRAMEW

3XHUR OD@UMO «[IFRE\ 870 %p 0 «[IFR GHO DO GHRPXEWH
7WDQV DQWX E\ 870 %p +RQ . RQ GHO DO GHQRYHP EWH 0$-25
. X@P DQOHQE\ 870 % 6XJD GHO DO GHQRYHP EWH
7KDDQGE\ 870 % 7DIOQGID GHO DO GHGIFAHP EWH

8 QWD 7WDIO RVAXWVNRE\ 870 % $XVADID GHO DO GHGHHP EWH
3DQGD 7WDICE\ 870 % &KIQD IHFKDV SRUFRQILLP DU

870 % 0 ROADQF )WDQAD 6X1D "VBID DIRWR )"1$/6 $ 3$575 ' (



7 U DOVIRENIHY UXQ

' XWDAUQ GOV
' DMBQAD P P LDV
2 HVOIYHO P W

/XJDU /D GYMUQ FROAQHQBOHWH 9%XHQD 9D \  %4-DYHU &UHHN DWDYHVDQGR HO
&RBUWDGR 5RANHV  &RBWDGR ( WEGRV 8 QGRV

(VMAXPXUWD YRWP D SDUM GH @ VHUH GH &DUHDV 7WDQVGRANHY  7KH 7UDQVE RANHV
5DFH 6HUHV  7KH 7WDQMRANHY 5XQ VH GHVDUR@ D XQD DOMWD GH HOWH \

SIHV VREWH HOQLYHOGHOP DU\ VX LXVB GHILQWYD VH DOXQAD P RP HQRV DQWAV
GHCHYHOWR

1YP HR GH FRUHGRIHV

3WHAR GUODWHV HXUWRV

- IMFUSHUQ* HOHUDO

(O7WDQVURANHY 5XQ E\ 8 QGHU $LP RXU HV @ SUQASDOFDUHD GHOAR GHOJUKSR
7WDQVBRANHY 5DFH 6HUHYV  FRORAGR SRU WIQHU @V SUQASDBN VHUHY GH AFQP R
WDIOWKQQIQJ \ EIFFGMD GH P RQWF D GH VRGR (WEGRV 8 QGRV ( OHYHQWR WHQH XQ
WHFRUWGR GH P £V GH NP PV DADYHVDQGR @V IDP RVDV P RQWF DV
LRFRVDV GH &RBUDGR D XQD DAMLD TXH FRP SUHQGH HOWH BV \ ®V SIHV
P\ P UHVSHPRYDP HOM  ( OHYHQWR GXUD FDVL XQD VHP DQD \ WHQH XQD
FDSDFIGDG GH FRUHGRUHV DIRVEQGR @V HQADGDV P X\ ESIGR FDGD *R (O
SUQASDOSXQWR D IDYRU TXH WHQH HWD FDUHD D QLYHO IQMUDDARQDOHY TXH HO
UHFRUIGR TXH DADYIHVD HV P X\ IFUQIFR HQ $P «UFD GHOL RUM\ P X\ FRQRAGR D QLYHO

P XQGIDO

$GHP £V HOLHFRUIGR GH FDGD XQD GH @V HGIHRQHV HV GIQEP IFR\ FRP R P DQHD GH
SWRP RAUQ\ SDWD P DOWMQHU @ LQMID VH P DOWHQH HQ VHALHVR KDWID VR® XQRV GDV
DOWMV GH @ FHOEWANQ GHOHYHQR FROWIXIHQGR JHQHDU JUDQ [OWMKY HOWH HO
SYEGR \ FROVIUAHQGR HOHYHQR DV- HQ XQR TXH WDQWP WM XQD VHOVDAPQ GH
H FOMMGDG

(V XQD FDUHD TXH WHQH YDUDV VP LMMXGHV FRQ HO* 7 3+ DDWD FRP R SRUHWP S® @
T M2APQ GH SDUARISDQMY 8 QR GH QXHVIARV REMMYRV D @ KRWD GH SURIHVIRQDT DU
QXHWR HYHQR HV FRQUHIXWU HWB SURIHVIRQDIGDG SDWD FDP EIDU @ P DIHQ GH

QXHWAR HYHOWR



7/KH FRDWIDOFKD@HQIH ~ &RWD S LFD

' XWDAUQ GOV

1 XJDU / D FRWR WRSIFDOGH®B DF TIFR GH &RWR 51FD

(VAKPXWD ([ SHEMRQ5XQ NP _ P GHH®IYDALQ W
e 'D N P GHVQYHOQHIDWR

e 'D N_ P GHVQLYHOQHIDWR

e 'D N_ P GHVQLYHOQHIDWYR

e 'D N_ P GHVQLYHOQHIDWR

e 'D N_ P GHVQLYHOQHIDAYR

e 'D N_ P GHVQYHOQHIDWR

SGYHOMWHEXQ NP _ P GHHBNDApQ W
e 'D N P GMOYHOQHIDWR

e 'D NP P GHVQYHOQHIDWR

e 'D N P GHVQYHOQHIDAR

e 'D N_ P GHVOLYHOQHIDWR

e 'D N_ GHVQLYHOQHI DWYR

e 'D N GHVOYHOOHIDWR

1YP HR GH FRUHGRUHV

3WHHR GUODWHV

' IMAUSHUQ* HOHUDO

7KH &RDWDORKDBIQUH 7&& HV XQD FDUHWD GH WDIOXQQIQJ SRUHVBSDV TXH DADYLVD
SRU®V ERVTXHV WRSIFDBN @V VHODV\ @V SO\ DV GHOVXUGH &R 51FD RIUHAHQGR
DV~ XQ SDVDW TXH GUIHH EDWBQW GHOTXH VH VXH®! YHU HQ HOP XQGR GHOWDIO ( O
HYHQWR SUQASDOVH GIMIGH HQ  RLQDGDV FDGD XQD FRQ XQD GMBQAD GLLHHQWM TXH
YD YDUDQGR HQ FDGD XQD GH @V HGFRQHV &DGD GD VH @IYD HOFLRQRP HWDWH GH &V
SDUAFLSDQWV KDFIHQGR @V VXP DV DOILQDOSDUD FDEXO@UVX WHP SR VRO, GHWALP LQDU

HQJ DQDGRU

/D FDUHD DWDYIHVD SRU YDUDV | RQDV TXH VRQ FRQMGHIDGDV SDWP RQR GH @
KXP DQGDG SRU D 8 QHVFR MHQGR HWR HOSUCQHSDODWDRAWYR FRQ HOTXH FXHQW HO

HYHQR HQ V-



$GHP £V VH WDVD GH XQ HYHQR FRQ YQIFDP HOM  SDUAFISDQMV GH HQAH ®V TXH
VH LOYMBQ DGHP £V D 1QIHQFHWY GHOP XQGR GHOWDIOSDLD UHD@ DU SWRP RAMQ GHO
HYHQR 6H YHQGH FRP R XQ HYHQR TXH RIUHFH XQD H SHUHQFID YQIFD HQ @ YIGD\ FRQ
XQWDR H FHOIQM GH SUQASIR D11Q

) HWIYDOGHV 7HP SQHW

CXUDAUQ  GDV
/XJDU 0 l@X ) WDQFD
(VAXPWID  FDUHUIDV

1 YP HR GH SDUHASDOMY

3WHAR HXWRV

- EMFUSHUQ* HOHUDO

(O LDQG 7WDIOGHV 7HP STHWY HV XQD GH @V FRP SHWEIRQHV P £V IFUQIFDV\ FRQ P D\RU
KMRUD GH VRGD (XWRSD 6X SUP HD HGHNQ IXH FHBEWGD HQ \ GHVGH
HQWRQFHV FDGD DF R DWDH HOWH \ FRUHGRIHV 6H WDV GH XQ JUDQ
HHQR GH GDVFRQ PEVGH  FDUHDV HQ ® WHIIPQ IWDQFHVD GH 0 laX / RV
SDIVDVIV WHOHQ P XFKRV SXQURV GH LOMUKV VBB FRP R SDVDGY RV VHRLHRY FDVAMERY
SXHE®V HP ELXNBGRV \ SHTXH DV FXGDGHV TXH W VXP HUHQ HQ XQ DP EIHQM
FDED@IHVFR HOAH DOXFIQDQWY SDVDWV FRP R @V JDUDQWN GHO' RXLEIH @V
DFDQWDGRY GHO' DU DF \ @ &XHYD GHO/#/KR

(V XQD GH @V FDUHWDV FRQ P £V VP LOXGHV D @ QXHWAD HQ WP LORV GH UIHFRUIGR D
QXHVAD FDULHLD HQ HOVHQWER GH TXH DWDYLHVD YDURV SXHERV HQ XQD ] RQD D SURW
MQ P XFKR QWU VWUWER DGHP £V GH WIQHUYDURY CF RV GH KIMRUD

(V DOR TXH HQ FRP SDWDANQ HQ (VS D SRGUD WIQHU =HIDP D $1} NRUL KDEIHQGR
FRQHAEGR D ® @UR GH ®V ¥ RV FRQ \RGD @ SREDANQ GH @ ] RQD FRQVIXIHQGR DV

P DQWQHUD @ JHQWM IQYRXFLDGD\ FRQ XQRV QLYHBN GH DFHSVBAUQ P X\ DORV

61O GXGD HQ OXHWAR HYHQR GHEHUDP RV VHIXWU VX P RGHR GH FROH iQ FRQ @
WHIIpQ DSRUBQGR YDRU D ®V SXHERV GH @ MHUD GH * XDGDUDP D\ P RWDQGR HO
LWV \UVMER TXH SXHGH @1 DUD WIQHU



2 QP SXV0 DUDWKRQ

' XWDAPQ K
_MBOHD NP
~ HVQYHO P

1/ XJDU 0 ROM2 @ SR / MRFKRWR * UHFID

1YP HR GH SDUAHSDOWMYV

3WHAR HXWRV

" HMRUSHUQ* HOHUDO

(02 OP SXV 0 DIDWKRQ HV XQD FDUHWD GH
WDIOWXQQIQ) MVXDGD HQ HOO RQWM 2 @P SR
HQ * UHAD FRQ JWDQ WHQRP EWH P XQAEDO
SwWipbQ WG O WPEWD VREWH ©
PM&RID H KMRUD GH O DQWXD
AYLq DApQ JUHID SDUWD AHDU XQD KMARUD
DWDY«V GH VX HYHQWR

/ D SUHP VD TXH RILHFHQ HV ©@ GH WHFUHDU

OV WKWV TXH ®V SHHIUQRV UHDQ DEDQ

SRU HOP RQM SDWD KRQUDU DO' [RV =HXV

VHQGR WHYIYIGD D GD GH KR\ SRU ®V

FRUHGRUHV TXH GHVHHQ SDUARSDU HQ HO

HYHQWR ( OHYHQWR WHQH XQD GMBQAD GH
NP P GH GHMQYHO\ P £V GH
SDUAFLSDQWV

(O SUOASDO SXQR IXHUM GH HWD
FRP SHWAlpQ HV @ ®FDQDAUQ VREWH @
TXH HV PX\ I£A0 AHDU XQD KMRUD
DOHGHGRU SDWD SRGHU ¥ DGIU YD®U DO
HYHQR $GHP £V WHQHQ XQ JUDQ WDEDR HQ
WP IQRV GH FRP XQFDAPQ \  YGHR
FUHDQGR JUDQGHV GRFXP HQBGNV
LOFOX\ HQGR DGHP £V D VXV VSRQVRW/

&XHQEQ FRQ XQ EWDQGIQJ P X\ SRWQWM
VIQR HQ ®RIR FRPR HQ GMF R ® FXDO
DSRUM P XFKR D @ KRW GH \WQHUSUAVHOD
® FLHGIELOGDG HQ VX P DUFD
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+ IMRUD GHOP HIFDGR

$XQTXH HOADIOXQQIQ) KD H MAGR GXUDQM G FDGDV VR® HY FROMGHUDGR XQ GHSRUM

FRP R WWOD SDUMJ GH @ G«FDGD GH 0 XFKRV IHDARQDQ HORWIHQ GHOWDIO
XQQQUJ D @V FDUHDV GH P RQWF D RUIDQL DGDV GXLDQM VWGV HQ OV ™MDV %4 MIQIEDV

/ D SUP HLD FDUHWD GH P RQWP D FRQRAGD I XH @ VXELGD GH @ FRIDD &L &KRIQQIFK

RWDQ] DGD SRUHO5H 0 DBR® ™ GH (VFRAD HQ HOW® ; ” ( OSUQASDOREMMIR GH

HVD FDULHD HLD HOGH UHFOMVBUD XQ P HQVDIWLR LHDO

' HVGH HQRQFHV \  HVSHAD® HOM HQ @V ™MDV %MIQIFDV HP SH DUIRQ D DSDUHFHU
GUHHQWMY WERV GH FDUHWDV GH P RQWF DV SHIR KDWR HOW@® ; ™ QR VH SXHGH YHU
HWD HYROFUQ GHOGHSRUM HGBNGD HQ ®V GRFXP HQRV KMMUFRV GH "UDQGD
( VFRFD "QIOWAUD HWF

&RQ ®V ¥ RV \ JWDFIDV DORUHAP IHQR TXH H SHUP HOW HVM GHSRUM VH HP SH| DLRQ
D FUHDU IHGHUDAIRQHY \  HVWXPXLDV FRQ @ LOMOQAPQ GH XQU\ SLIRWMIHUVBQWR D BV
FRUHGRUHV FRP R D @V RU DQJ DARQHV

8QD GH OV GMAS@DV GH @V FDUHDV GH PROEFD VRQ ®V XGDADY R
XGOADP DIDRQHV FRQ WHFRUIGRV DADYHVDQGR SDMVDWV QDWWDBN  (MWRV \H
SRSX@U] DLRQ HVSHAD® HOM HQ ( WBIGRV 8 QGRV GHELGR D @ \WMQGHQRD D FRUHUHQ
SDUMXHV QDW(LDBN

4 X[] £V XQR GH ®V SUP HIRV KIWRV @D HQ FRQ @ JWDQ JHWI GH * RWB\ $IQVBLIK
FXDQGR WHFRUWIp @V PGV HTXYDBIQMV D NP HQ @ FDUHWD GH : HAWMWD
6V (WD FDULHWD HLD SDUD FDED@RV \ NOHWAV SHIR $IOMBLIK DOSHUGHU VX FDED@R
VH YIR IR DGR D KDFHU® FDUHWD D SIH ( WM KHFKR SRSX@U] 1 H WHP DGDP HQM @&V
XOMDWDIY \ FROYIUAL D @ : HWMUD 6HUHY HQ XQD GH @V FDUHWDV P £V IDP RVDV GH

$P «UFD\ GHOSDQRLDP D IOMUQDFIRQDO

(QHWD P WP D GVASTD WP ElkQ XQD GH @V FDUHWDV TXH P £V KD SRSX@U] DGR H

IP SDRABGR HQ HOP HUFDGR 1XH HOD DUDWQ GH $LHQDV ( Q \H FHBEW @ SUP HD
HGIEPQ HQ 0 DUXHFRV @ GMBQAD HD GH NP\ FRQEED FRQ \BQ \R®
FRUHGRWHV $3 RV P £V VBLGH HQ HO P £V GH FRUHGRUHV HWEEDQ HQ @

OHD GH VDIGD (R HV XQ FOLR LHBMR QR VRB GH @ HYRXFAPQ TXH KD VXIUGR HO
GHSRUM GHOWDIOWXQQIQJ MQR VP El«Q GH @ P SRUBQAD GH HWD FDUHWD D QIYHO

P XQGDOMVHQGR KR\ HQ G D XQ UHHUHQWM



&XURVDP HQM @V SUP HDV IHGHDARQHY QR DSDUHAHLRQ KDWI ® SUP HWD GH
HDV IXH @ ) HGHWDANQ %MEQIFD GH $WBMIP R TXH ¥ DGl @ GIVAS@D GHO WDIO
KQQQ  ( Q DTXHOP RP HQR GHIIQIHIRQ HOADIOXQQIQJ FRP R VRGDV @V FDUHDV HQ
VHQGHRV R FDP IQRV DEIHURY DOSYE@R SHR SWRKIEIGR D YHKFX®V GH P RRU 7DQ
VR®R XQ I¥ R GH\VSX«V BV FRUHGRUHV GH &RERWDGR GHAGIHIRQ FUHDU @ $P HUED 7WDIO
5XQQQJ $WRADMRQ $75$ HQ ®V ( WEGRV 8 QIGRV
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SHURQPARW DGR FXDOIFDGR\ H SHUP HOWRGR

( QUHQDP HOWR IQMUEGR GH DO IQMMGDG + ™7

( QUHQDP IHQR | XQRRQDO

( QUHQDP IHQR FRQ SHVR FRLBRWDO

( QAHQDP IHQR SHIRQDO

(MUAHR\ S«WEGED GHSHWR

( QUHQDP IHQR SHWRQDAHQ JUKSR

0 RQURU] DAWQ GH UHVXGEGRY

%N XHGED QXHYRV QEKRV GH P HIFDGR

$PWMGDCGHY DADILH GEWH

) XHQOM "QIRWP H' LYXODWYR GH @ ( QFXHWB 1 DARQDOVRELH 7HQGHQADY HQ ) MQHW
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3HURQDARW DGR FXDOIFDGR\ H SHUP HOWRGR

( QAHQDP IHQR IXQRRQDO

(MUAHR\ S«WEGD GHSHWR

( QUHQDP IHQR IQMYETFR GH DOR IQMQVGDG

( QAHQDP HQR SHURQDO

( QUHQDP IHQR FRQ SHVR FRLBRWDO

0 RQURU] DAWQ GH UHVXGEGRV

$SSV GH HALFAFR SDUD WQIRQRV QM HOMV

3WRIDP DV GH I MgHW SDUD DGXARV P D RUIHV

( QUHQDP [HQR SHWRQDAHQ JUKSR

) XHOM "QIRWP H' LYXODWYR GH @ ( QFXHWI 1 DARQDOVRELH 7HQGHQADV HQ ) MDHW
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3HWRQDORWP DGR FXDOIFDGR\ H SHUP HQEGR

( QUHQDP HQR IXQARQDO

(MAHR\ S«WEGED GHSHWR

( QUHQDP 1HQR SHORQDO

( QAHQDP HOR IQMYETR GH DO IOMQUGDG +7

( QAUHQDP IHQR FRQ SHVR FRLERWDO

5HIXOARQ HAURARY SR HVRQDBV | MgHW

3WRIWDP DV GH IMgHW SDUWD DGXGRV P D RUHV

( QUHQDP HQR &2 5(

0 RQURU] DApQ GH UHVXGEIGRY

) XHQM "QRWP H' LYXODWYR GH @ ( QFXHWID 1 DFIRQDOVREH 7HQGHQFLDV HQ ) MHW
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( QUHQDP IHQRV GHIXH] D

&RQADWAQ GH SIRIMVRQDBN FHUMIFDGRY

( TXISRVP XGMGEVASTOUHY GHWDEDR

( QUHQDP HQR IXQRRQDO

SHIXOApQ HAWAAR SURIRMRQDBNV | MHW

(MUAHR\ S«UWEGED GHSHWR

( QUHQDP 1HQR SHORQDO

3WRIP DV IMHW SDUD DGXGRY P D RUHV

&OVHV SRUHKDEIOEAPQ

( QAHQDP IHQR SHYRQDCHQ SHTXH RVJUXSRV

) XHOM "QIRWP H' LYXQDWYR GH @ ( QFXHWI 1 DFIRQDOVREH 7HQGHQFDV HQ ) MHW
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(MUAAR\ S«WEED GHSHWR

SRAQMWVANQ CH SURIFMRQDBN FHINIFDGRY

( QUHQDP HQR SHURQDO

( QAHQDP HQR IXQRRQDO

( QAHQDP HQR IXQPARQDO

$PMGDGHV | MgHW DADILH @EWUH  RXVERRUDRWWAY

( TXISRVP XGGEVAS@DHY GHWDEDR P «GFRV [IMRMIDSHX\WY QXWARQMWRV

1 XWFApQ\ [IMgHW

%8/NTXHGED GH QXHYRV QEKRV HQ HOP HIFDGR SDUD HOHRARU

3WRIWDP DV CH IIMHW SDUD DGXGRV P D RUHV

) XHOM"QIRWP H' LYXODWYR GH @ ( QFXHW 1 DFIRQDOVREH 7HQGHQFDV HQ ) MHW
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7THFQR®J D SRUBWDZ HDLIDEGNV

( QAHQDP HQR HQFDVD

$PMGDGHV | MgHW DADLH @EWH  RXVEERRUIIMHW

( QMUHQDP IHQR FRQ SHVRV CELHV

( MUAHRY SDUWD S«WEED GHSHWR

( QAHQDP HQR SHURQDO

( QAMHQDIHQR IOMYETR GH $OB"QMMGDG +7

( QAHQDP IHQR FRQ HGBHVR FRUBRUDO

&OVHY GH HOAHQDP IHQWR RQEH\ DGHP DQGD

+HDOM : HEHW &RDFKIQJ

) XHOM "QIRWP H' LYXODWYR GH @ ( QFXHWE 1 DARQDOVRELH 7HQGHQFDV HQ ) MHW
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e 0XHR

o &UFX®
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e 1DPIQJ GH®FDUHD
¢ ' IMBQADV

&RPBRGHPREVHUWYE VW £ O MLR/J ROU D QU BH3 D OPWDOQRI RV
DOPMH]HSHQGLHMERODWPDRW L OXLQDRIXR W &R D U D PH\DWRK Q
HUUWT X H) RD\X GIDE R Q V X P ID&RIF R UGSIDAD J N G R W D QOABRD U FEbH O
HYHQWR

(VWHDVX Q 5 HOWDS U L Q F L B D TRHQERVO DTVX HQ R V R WBWHRR\EHRAR ¥ D F KX
UHEUDQGLQJ \ XQLILFDU HO PLVPR ORJR HQ WRGDV ODV SOD



[2*2 % 1&+0 $5.




35238(67%$6 '(18(92 /2*2 3$5% (/ *73

3DUMUHPQ PSDAHQRERQVXPLERQVHIXHNWEHQXWERQDFLOLGDG
X Q B D WM \G HU D\ X G/MH QX@E U D Q GPLXQB O D DIRIDVQ D OH U D Q GALHT
*UDQ@UDGEB3HDODWUPRPSDUBBQ@RYXHYREMHWILXYHRR VR WIXRV
QRVRVBURSRAEW QDY DGR D JH G U L PSHINVHRX GF D PLERS FO R JHRV W D V
VRQ QXHVWUDV GLIHUHQWHY SURSXHVWDYV

SURSXHWD
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( Q HVAM FDVR KHP RV TXHUGR MJDUFRQ HOQDP LQJ GH @ FDUHWD\ FRQ VX
DELHYIDWD (VXQ ®IR VP S®I\ |£FA0GH LHFRUEDU 3DWD &Y FREWHV FLHHP RV TXH HV
IP SRUBOW P DQMQHUD P VP D JDP D FURP £WFD TXH HQ HORJR DRWDO

3URSXHMD
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e 1DPIQJ GH®FDUHD

e ORQMED
e 6HP LALFX® VRO
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3D HAWD WLFHD SLRSXHWI GHRLP RV XQUU HOQDP 1QJ GH @ FDUHWD FRQ HBP HQRV
GH @ QDWILD®Y D YMIBN HQ HOGHSRUM GHOADIOFRP R VRQ HQ HVM FDVR @V P RQWF DV
\ HOVRO( VWM ¥OP R HVD LHSUHVHQUEGR P HGIDQW XQ VHP LEUFX® DP DUGR 3DUD HD
SIRSXHWD @ JDP D FLRP £WD HV XQ SRFR GUHHHOM D ® DAMDOSHR QR HV
GHVFRQRAIGD SDUD @ FDUHWD \ D TXH HQ HO®JIR HVSHADOSDUD VX ; DQLYHWDUR HM
FREUDP DU \ D HWEED SUHVHQOM
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e 1DPIQJ GH® FDUHD
e ORQMD

e WP IEUFX®V

5(680 (1

3D HWD YGP D SLRSXHWD KHP RV IOMQWGR MJDU XQ SRFR FRQ @ [P DIHQ GH @
7IHUID\ ® PRQWF D FRP R XQR GH ®V FHQWRV GH H® ( OQDP IQU GH @ FDUHWD
DSDUHFH FRQ XQDWSRIWDID P X\ VP S®I\ @P SID HQ HOFHQAR GH @ 7IHUD KDFHQGR
UH HUHQFLD D @V DVSWDARQHV GH FUHAP IHQWR GH @ FDUHLD 3DWD @ JDP D FURP £WFD
KHP RV GHAGIGR KDFHUXQ JXI2 R DORJR RUJLQDOGH @ FDUHWD

18(92 ' "6("* 2

) D@ HOW HOGMH R HRUIGR SDUD VHU HOQXHYR ®RJR GHO* WDQ 7WDIO3H DOWD HY @
SWIRSXHWD QXP HR

8 WI} DQGR HOP WP R RIR \ MJIDQGR FRQ @ JDP D RRP £WFD KHP RV GHAGGR RHDU
GLHHMMV ®RIRV SDWD XWI DU GHSHQGHQGR GHOFRQM WR $GHP £V HO®RJIR HWILE

GVSRQE®! BQWR HQ IRWP DR
-3* FRP R VH SXHGH YHUD FROWOXDFUQ FRP R HQ IRWP DR 31 *

+HP RV GHAGIGR HBULW HWM ®RIR SRUTXH @ FRP ELQDAUQ GH HBP HQRV D QXHAR
SDIHFHU HV @ P £V HTXICEWDGD \ ERQW (Q HO RJRWSR HBUIGR WHQH JUWDQ
IP SRUBQFLD HOQDP LQJ GH @ FDUHWD & TXH HV XQR GH ®V DVSHRRY FOYH TXH QRV KD
KHFKR GHFDQUBLDRY SRUHWD SLRSXHWD

&RQ HWD GHAMpQ VRP DGD @ SUP HUD P HGIGD D VP DUHV HOFDP ELR GH ®JR HQ VRGRV
OV SOWIRWP DV GH FRP XQIFDFUQ GH ® FDUHWD $ FROWOXDAPQ VH SXHGH REVHUYDU
XQD SHTXH'D WP XOFuQ GH FRPR TXHGDUDQ @OV 5566 GHO FE FRQ @
1P SGP HQEFPQ GHOQXHYR ®RJIR






&UHHRXHFRQHVWHD PEIGRHLPDJHOFRP SD3OBGR B XH WOV W UDWH JL D
FRPXQLFPRIDHQXLUKPRVPEGRLPDIJMRQDHODPEMHUFBQDRYV
IROORZHUV GH QXHVWUDV GLIHUHQWHY FXHQWDV
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6H LQFUHP HOBQ BV LQIUHVRV SLRFHGHOWV GH LQVFUSHRQHY DOFRQUGHDU XQD
LQ@FQ DOXDAGHO

) HUD GH 7XUMVP R $PRR &XRVD) M) IQGH6HP DQD[  6VBQGV

) HUD GH 3LRGXPRV* DWRQUP IFRV ~ &XRW) M) IQGH6HP DQD[  6VBQGV

) RRG7TUXFNV &XRVD) V) IQGHBHP DQD[ ) RRG 7UXF\V

SXVBV GH ( QAHQDP HOR ~ SHURQDV TXH DFXGDQ D @V P WP DV

/ RV IQIUHVRV GH VRGDV AV SDUAGDV VH YDQ LOFUHP HQWIQGR FRP R FRQVHFXHQAD
GHOIQAUHP HOR GH WEIQGV )RRG 7UKFNV SHURQDV TXH XWE DQ @V UKV GH

HQAHQDP IHQR \ QB RV TXH VH YDQ DSXQWEQGR SURIUHVYDP HOM\ P RDFRD @
FDUHWD* 73 . IGV

(- 3/"&$&™ 1 ' (352&("' (1&$' ((*$6726

6H LOFUHP HOBQ &V JDWRV &I WIFRV RUDQ] DWRV \ GH JHWIQ DOFRQUGHDU
XQD LQ @A Q DQXDOGHO

) HUD GH 7XUWP R $PWYR SWHSDWDAPQ GHOMIQG [ WRQGV
/ RV IDWRV HQ DPRYDHPQ &V FDBXOP RV FRP R TXH IQYHUAP RV HO GHORWOGHO

FROADWR GH SDWRAQIR DSRUMGR SRUGV P DUFDV HQ @ DRWYDAPQ GH VXV DRRYRV
/ D FDOWGDG IHOWA VH GLULIH D VXIWDI DURWRY JDWRV
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7XULVPR GH

ODGULG

&RPXQLGDG GH
&DVWLOOD \ /Hy

$\XQWDPLHQWR
GH 1DYDFHUUDG

5DVFDIU™D

5HDO 6LWLR GH
6DQ "OGHIRQVRY]

OLUDIORUHV GH

OD 6LHUUD
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JHULD GH
7XULVPR $FWLY

JHULD GH
3URGXFWRV *DVWU/|

JRRG7UXFNV
*73 .LGV

5XWDV GH
(QWUHQDPLHQW

7273/

"QJUHVRV OHGLRV SRU
(VFHQDULR
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&URQRPHWUDMH

6DQLWDULRYV

ORQWDMH GH
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*DVWRYV 9DULRYV

$ORMDPLHQWRYV
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&RPXQLFDFLuQ
:HE \ 9°GHR

5HWUDQVPLVLEQ

3UHPLRYV
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3DWURFLQDGRUHV

JHULD GH
7XULVPR $FWLYR

3(56218$/

9ROXQWDULRYV

&RUUHGRUHV
SURIHVLRQDOHYV
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"QJUHVRV OHGLRV SRU

(VFHQDULR
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