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&RRSHUDWLYLVPR FRPR DOWHUQDWLYD D OD FULVL\

3RU $OULHGR $ PDWA ( VFROU

SHSRUMR

$CAHUH GH W HGLAQ VH FRORAR @ GHAMuQ
GHORRQVHR GH ( WBGR GH VXVSHQGHU
SIRYIMRQD® HOW HOGHRUHWR TXH RUGHQDED XQ
IOAHP HOR GHODDURP QP RHQXQ  SRU
AHOR ( CDQE@Y DSHQDV HP SIH D SHIR @V

P HQMV FDEHQWMV SIGHQ VRP DUXQD SRVFAQ (Q
DOXQRV FDVRV GH KHKR / DV SDUMV SROU] DGDV
SRUXQ SURFHVR HBRVRWDOT XH QRV DADYLEVD
HVSHUDQ VDFDUSDUAGR GH @ IWDApQ

' XUDQW @V SUP HDVVHP DQDVGHC® R

KDE@P RV FRQ GILHRRYRV GLLLJHOWAV JUHP DBV
DQDQAMN SUHAVDP HOW VREWH @ HARQRP D

| @QTXHDGD SRUGHAMRQHV FRQ SRFR VRSRUM
WFQEFR\ P £VSRUD QHHVGDG GHP RYHU

HP RARQHV SROANDV

/ D GXUWD FDUHWD SRUHCBUP HUFDUIR SYETFR\ HO
®UMDWYR @YD D DEUUXQ DP STR DEDQIFR GH
GHVFRQRAGRV HVSRQEQHRV\ KHHGHIRV TXH
HVSHDQ QR VR® @ HOWHID GH @ SR \BP EL«Q
XQJRGH GH® IRUMQD\ HQ RWRV FDVRV FRQ @
FRP ELQDANQ GH @V WOV TXH HQ &V EDUIRV GH
QXHWAR SDV QR VRQ DVIQDV DCKDP ELH\
QHAHVIGDG GH BV GHVDSHUAELGRV YRVBOWA TXH
FRQ DOR GH LOMpQ HVSHUDQ XQ DIYIR GH XQRV
GDVGHFRP IGDHQ VX GHVSHQWD

$QLQDOHVH SDIR HV DSHQDV XQD GHYRXANQ GH ®
TXHHV VXD GR GHCHIDUR P HGIDQW LHAERV GH
VHWFRV SYEQRV FRQ VRELH FRARY [P SXHWRY

GHWIDGRV\ FROWDRY TXH ALFX@Q HMH ®VP £V

FHIADOQRV GH @V DGP LOMAMDHRQHY GRFDBV

5 HORYDUHOE.RQI UHVR HV XQD VIUHD LQGIYIGXDOMQ
HP EDUR HOP RGHR KD MGR VHRXHVWAMDGR SRU
HWKRMXDV FSHOMDILHY TXH D SXQW GHERQJWDIR
RUGHQDURQ D VXV DOIB SDUD TXHWVRCR FOP ELH\

QR FDP ELHQDGD

6L HVSHVP WP R 2 SRVME®P HOW XQ DWTXH GH
UHDODP R HOTXH QRV @YD D LHSHWHWRY &J DLHV

FRP XQHV

/ DP HRUIRWP D GH FRQWDUHEU® FRP SUD GH
YRRV HV @ SUHVHQAD P DMYD HQ @V XDV 3RU

P X\ EXHQR TXH VHD HOSDUAGR GH IYARROT XH HWWQ
SDVDQGR HQ WIBIYIMLQ R | XHUM TXH VHD @ @XYID GH
HVHGD QR GXGH HQ KDFHUD LD $V VH GO\ HHO
H HAR GHOYRR DP DUDGR

3UH IHR HTXLYRFDUP HVRP DQGR P LGHAMuQ TXH
TXHBLP HFXDAR D* RV YIHQGR & TXH RARV
HVFRILHRQ SRUP ~' HEHUDP RV KDFHUFRWXP ELH
HQYLDUFDURV 6~ &DUBV I VFDV D ®V SDGUHVGH @
SDWD 4 XHVHQWQ @ SUAMpQ GH @ GHP DQGD SRU
DIP HQRV\ HODEDQGRQR | DP IIDUDOTXH VRP HWQ
D VX HBPVRWDGR GHVS X« GH WIQHU® FLHGHQADO
DVHI XUDGD HQ HEERGIAR MQR FRQ @ 7R\ R GHO
D* R TXHHQAH VRGRV GV FRP SLDP RV

8 VIMG SpQIDVH @ FDP MAVD TXHP £V BIIXWM 3HR
SRU® P HQRV SUHJAWAB! D VX FDQGIGDWR TXH
SIRSRQH 2 EQJXH® D SHQVDU 6LXVIMG LI XH FRQ @
IGHD GH YRBUSRU«CR HID\ QR G FRQYHQAU @
UVSXHWED G JDVH XQD P HOWD\ VRSpUMD GXUDQM
HOAHP SR TXH HVH QXHYR KRQORUDE®I

SDUDP HQBUR GHWLE GH KDE@UBI GHQAR GH
FXDWR O RV® YD D EXVFDU\ KDWE B GDLE XQ

DEW

5HJUHVDQGR D QXHVAR SUP HUSEUDIR TXIHR
GHWEFDUTXH @V GHAMRQHV D I DYRUR HQ FRQAD
TXHWRP DQ ®V GLLHHAMV SRGHHVVRQ XQ
HTXLIEUR TXHVBUGH R WP SUDQR MLYH GH | LHQR
SDUD TXH XQD VR® FDEH DR JUXSR P SRQID VX
YROXQWG D®UDQGR TXH ® KDFH SRUHCEIHQ GH
VRGRV $SOXGR HWBUHQ XQ SDVFRQ GIYIMpQ GH
SRGHHV SRUR P HQRV XQR VH HQWMUD GH GuQGH
\VDBIQ @V GHAMRQHV DCSYETR 0 [HQADV TXH
VRGDYD @V SRGHP RV GMPXW
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'LUHFWRU
JHVWLRQVROLGDULD#JPDLO FR
DOIUHGRDO]DWH#JHVWLRQVROLG
7HO

3DUWLFLSDURQ HQ HVWD HGLF

3DROD =DPEUDQR 6£QFKH]

'DYLG +HUQE£QGH] 5RMDV
&ODXGLR 5DP UH]

YRWRJUDI D
JHFROILQ
&RQIHFRRS
&RQIHFRRS 7ROLPD
ILFHQFLDVY FUHDWLYH FRPPRQV
*HVWLpQ 6ROLGDULD

'LUHFFLpPQ FRPHUFLDO
DOIUHGRDO]DWH#JHVWLRQVROLC
7THO

(GLFLPOQ
(QHUR \ IHEUHUR

/IDV LGHDV H[SUHVDGDV
VRQ UHVSRQVDELOLGDG GH VXV
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*8 Q DOWGRVR FROAD @ HFRQRP DHQHP D"

) LODQ] DV FRRSHIDWYDV HOGHVDI R GHCP DUHQ HAHKR\ @
QHFHMGDG GH UIHQYHQAUQ

$ORP D® YDD SDVDU

( QAH @ &RQIDQ] D GHGBVRADGR\ ®V' HVDI RV GH @ $XVRIHWIQ
( CFRRSHIDWYMVP R FREP ELDQR | UIHQW DCHVSHR

&REWDUFRQ HP SDVD QR HVVHUEDQGR ( VVHUHVADWIIFR

( GFRWD| Q TXH GD YIGD D @V RU DQ} DARQHY VROGDUDV
&RRSHUIDWYIVP R FRP R DOMUQDAYD D @ FUMY P XQGIDO
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(O DQDOLVWD HFRQUPLFR 5LFDUGR '"XUEQ 5RPHUR GHVPHQX]
GH OD GHFLVLpPQ PRQHWDULD VH:DODQGR DO DXPHQWR GH

FRPR ORV GHWRQDQWHY GHO UHFDOHQWDPLHQWR

$GYLI

S«UGLGD GH HPSOHR \ WUDQVILHUH XQ GLUHFWR GLDJ

&RQOXQD YRWEAUQGYIGIGDGH D @ -XQW

" ILHPAYD GHOYDQFR GH @ 5 HSYETD HBVH HQ
SXQRV EEVIFRV VX VD GH IQWMYHQARQ
@NEQGRD DO 8 QD GHAMpQTXH BNRV GH
VHUVRUSLHVYD HV IQMUBUHVBGD SRUHCDQDOAD
SIFDUGR' XIEQ5RP HIR FRP R HOWLP P HWR
TXHP DD  JWGRV GHXQDHRQRP DTXH\D
SUMVHQWED I IHEWH  6LIQUIFD TXH @ HFRQRP D
WHOH XQD HQIHWP HGDG  VHOMQAW ' XLEQ
GXUDQM VX LOMUHQAUQ HQ* HVN1Q 6RAGDUD

| RV GRV FXGDE® GHO UHFDGHQVIDP LHQVIR

3D HOH SHUR HOGIDI QUVMAER HVFDLWR HO
UHFDBIQWP LHQR HV SUIRGXPR GH GRV GHAMROHV

JXEHUDDP HOBGN 8 QD HODXP HQWR IQRHE®I GHO
HQHODDUR P QP R\ SRUXQ G LAWIMADO

JIDQGUP R SRUXQD KHP RUDILD GH JDWR
SYEQR DILP ' XIEQH ST TXHHO/DQRR

VP SGP HOM\H HP SDUHY FRQXQP HUFDGR TXH
\DWHKDEDP RYIGR @VVIVMDVGH®V7(6 DXQIF R
WEIHRQGHO DO ®V&' 7 EDQFDURV
DXP HOBLRQ  SXQRVEEMFRV\ @\IVD GH
XVXUD SDID IHELHR VDR SXQWRV SDUD HO
FUGVR GHFRQUXP R

( CEDQFR VP S®P HQM HVE WDVBQGR GH
QHXWDT) DUXQ GHVHT XITEUR TXH JHQHWD HO
JREIHDR DVHIXUt VXEUD\ DQGR @ RSRVANQ
HOWH XQD DXVRUGDG P RQHVBUD WFQIED\ XQ
HWFXWYR TXH DVX MIAR DFWD FRQ
IWHVSRQVDELDEDG SRSXOAD HQ DF R HBRRLDO

&UHAP IHOWR LOOVRUR\ XQD ERUDFKHID FRWRD
8 QR GH®V SXQRV P £V FIWRV GHIDQE DAY H
FHOW) HQ @V ALLDV GH AHAP IHOWR ' XIEQ UHARUGH
TXH P IHQWDV HCB-%\RVBCFUHA HQ HO/®IP R
WP HVAH DOGHVFRQBUHOHRARUSYETR @

H SDQVQ I XH GH DSHQDV (\MIP RV

RUHAHQGR D SXQWD GH JDWR GH I XQARQDP IHQWR
(VXQPRHAP [HQR EDVDGR HQ GHXGD / R TXH

HWEP RV KDAHQGR HY KISRWIFDQGR HOXWLR
DBUM

&RQ XQD P HEIRWD FROMQGHOM FRP SDU1 @
VIWDApQ DAXDCFRQ XQD D / RVSUP HRV
WDJIRV HWEQ DSHQDV HQRQDQGR D @ JHQM  SHR
\ D FXDQGR YD XQR VRP £QGRVH @ ERWM FRP SOMD
SIHGH HOFRQWRO< HVR HV @& TXH YD D SDVDU
( OFUXGR EDIQFH JDQD SIHWGH
' XIEQUHDT p XQ FEBX® GHP RBIGRUVRELH HO
LP SDRAR UHDOGHDXP HQWR VDDUDO6HIVQ VXV
ALV ®VEHQHIHDURVGULHARY P LEGRQHVGH
SHWRQDV TXH JDQDQ XQVDDUR P QP R
HSUHVHOEQHO  GH @ SRE@ANQ FREP EIDQD
( CBHMLAR YD XQD IQ @ANQP £V DO TXH
HURVIRQD HCBRGHUDGTXIMWYR @ ViXIUUD HO
UHEBOWM  +4 X« QHIRAR VQ EXHOR' $\ XGDUBI DO
SDUD SHIMGIFDUDO PXHMRQU
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$GHP £V SIRORWFL XQ VHYHR P SDRR HQ HO
HP SBR AMIQGR XQ HWXGIR TXH FDBX® @
S«UEGD GH SXHWRV GHWDEDIR SRU
FXHQW® GHAQAHP HQR DQX@QGR DV HEEHQHIIHR
SDUD XQD FXDU SDUM GH BV VXSXHWRY

JDQDGRUIHV

5HFRP HQGDFIRQHV GH  VXSHUYLYHQFLD SDWD HO
VHRRRUFRRSHUWDVIYR

$ QM XQ HVAHQDUR TXH DQOWASD FRP R FRP SGIR
' XIEQGILL Iy XQ UHAHVBUR HVSHETIER D
FRRSHUIDWYDV\ |RQGRVGHHP SGDGRV FX\R

P RGH® HV SDUAEXDUP HOM YXQHIDE®! DOUHVIR
GH VIVD GH [QWMLKY

) RUDGIFHUDV GHI HQVDV 8 W) DURY KIMMUFRY
H FHGHQWV GHO SWRGXPR GHXQD? RCGH
VDV EDIV SDUD DXP HQBU® @ XIGH tHRY DU
® IHDAQ GH VROHQAD SRUHQAP D GHAP WM
UHIXOVRUR\ FUHDUUHVHUYDV SDWIP RQIDBV

* HWIRQDUDPYRV\ SDWYRV FRQ SUXGHQFLD
H WHP D 9HQGHULQYHWMRQHY FRQ DOR UHVIR GH
P HIFDGR FRQFHOWDU®Y QXHYRV GHVHP ERORV GH
FUCGIVR HQ GHDV D VWD YDUDE®! DXQTXH VHDQ
P LQRUWBUDV HQ HOHPARU \  EDIR QQIXQD
ALFXQWEQAD DD DUGY S@| RV SLRP HGR GH®
FDUMD

( \WUDVIAJ LD LOWAQI HOWH GH FDSVIDFLQ
$XP HQEBUOV VDV GH®VE' 7 GHP DQHD

GULHHQADGD WXEL«QGROV P £VHQ SO RVFRURY
GDV TXHHQ@URV ~ GDV (\WRSHP WM

UHQRYDUEDUDWR  FXDQGR @V VMDY

HYHQWD® HQM EDWIQ HYMIQGR TXHGDUDWDSDGR

FRQIRQGHR FRWR\R D @UR SO R

3LRYIMUQ SLHYHQVIYD $XP HQBUDV
SWRYIMRQHV SDUD FDUMD DKRWD DSURYHAKDQGR &Y
EXHQRV ULHVXGEGRV SDUD DP RUM XDUHQIRGH HQ HO
HWEGR GH UHVXGRGRY FXDQGR VH P DWIUDIFH HO
HVSHUDGR GHWIURLR HQ @ FDAEDG AHGIMAD

$ GIUD HGIFVRUWDO HOUHVIR GHO SLRILHMMWP R

( CDQDDAR FHUL FRQ XQD DGYHUMQAD GH DOR
YROEVI SROAR / DJWDQ IQFUI QYD GIR HVHO
UHVXGBGR GH @V HBFARQHV SUMMGHQADBN  6LKD\
RWR SHURGR GH SLRILHVMP R SXHGH TXH @ MQD
GULHPAYD GHOYDQFR GH @ 5 HSYETFD TXHGH

GRP IQDGD SRUSIRILMWMMAENV @& TXH DVX MIAR
@NDUD D SUHVIRQHV SDUD EDNBUVMVDV GH P DQHD
IWHVSRQVDE®! JHQHWDQGR 1XJ D GH FDSVIGBN

GHYDOXDAPQ H KISHUQ OANQ

/ RTXHQRVHWEP RVMJIDQGR HM ¥ R FRQ @V

HBFARQHV HV EEMEDP HOW HCOP RGH® HFRQUP LIFR
RWLYROHP RVD®RURGR[ ID FROFO\ p1 ' XLEQ

IQWEQGR D YHUD GIM XQWYD QR FRP R XQD FXHIQ

IGHRQJIFD MOR GH FDIGDG GH YIGD\ SUMVHUYDAQ
GHOSRGHUDGTXIMMYR 3 DUD HOHRRUVRIGDUR HO

P HODMHVFOIR HO  VHE XQDF RGHILMWDQD
I LODQAHWD GRQGH @ SWKGHOAD\ @ SIHSDUDARQ
VHEQ @ VQIFD EW/M® YEQED

+HPRUUDJLD GH JDVVBR $% ELFILAAR

ILVFDO VXSHULRU DO TXH HO *

ILQDQFLDQGR FRQ GHXGD LQW.

FDU VLPDV ORV 7(6 SDVDURQ

DQWHV LQFOXVR GHO PRYLF
%DQFR
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(O$SIHMQ ) LODRAHR GHO

JUHQWH D HVWH SDQRUDPD 9«OH] LGHQWLILFD HQ OD WULI

SDUD OD VRVWHQLELOLGDG

LQPHGLDWDYV

+HUUDPLHQWDV FRPR %UHYH

\ HO GHVDUUROOR GH DSOLFDFLRQHV PuYLC

OLTXLGH] GHQWUR GH ODV FRRSHUDWLYDV HYLWDQGR
UHFXUVRV D QHREDQFRV R ELOOHWHUDY GLJL

( CSDQRWDP D HARQUP LFR SDWD HOHRRUVRIGDUR
HQ KD FRP HQJ DGR FRQ M DBV GHDBUD ( O
LORHP HQR HQ @V VMDY GH IQMUYHOARQ SRU
SDUM GHO/DQFR GH @ 5 HSYEMD\ XQ FRWR GH
YIGD TXH QR FHGH KDQ SXHWR D ®V

DGP [QMADGRUHV GH FRRSHIDWYDV D KDFHU

IMWDQD FRQ VXV RSHIDARQH

-XDQ3DE® 9«®] GILHAWYR GH) HROQ\ JHHOM
GH) HERU @ FRRSHUDWYD GH ®V HP SGDGRV GHO
YDQFR GH @ 5HSYEMD GHVI®Wi BV GHVDI RV GH
XQDF R GRQGH @ M XIGH FXHBP £V\ &V

P £WHQHV GH J DQDQAD VH HWHAKDQ

SHWRVDP HOM

/ D7RWP HQVID 3HU HAVID

3DUD HOHRARUI IQDOAHIR FRRSHIDAYR @ P DWAUD
SUP D HVHIDKRUR \ H\WM VH KD HQFDUHAGR
GLEVWEDP HQM 0 IHQADV &Y EDQFRV WDGLHRQDBN
\H DSDDQADQ HQ FXHQEV FRUIHOWAY GH EDR
FRWR @V FRRSHUIDWYDV GHSHQGHQ | XHUMP HOWM
CHRVE $7V

o ( CHOFDUHAP IHQR GHORQGHR &RQVIVDVGH
FSWALQTXH\DWRQGDQHO R HO
P DUHQ GH IQMP HGIDApQ @ GLHHQAD
HOWH @ TXH @ FRRSHUDWYD SDJD SRUHO
DKRUR\ @ TXHFREWD SRUHCRKGMR \HKD
UHGXAGRDCP QP R

o &RWRVRSHIDWRV YV -QILIVRV ( CP DUHQ W
HVWWHAKD SHIR ®VFRWRVQR  DGYIHUM 9«
( QORHP HQR GHODDUR P QP R\ ®VJIDRY
DGP [QMADAYRY REQ DQ D @V HWGDGHV D
EXVFDUXQ YROP HQ GHRSHIDARQHV P XFKR
P D\ RUVR® SDD P DQMQHURVP P RV

H FHGHOWA GH* R DQMURU

(G IHVIR GH @ 7 DUMMD GH &UGIVRR

8 QR GH ®V SXQRV P £V SUHRFXSDQOWAV HVHO
FRP SRUBP IHQWR GHOFRQVXP R 6HIYQ HIDQEDAY
SIHYIRV ®VFR®P EIDQRV HEQ XWI} DQGR HO
FUCGVR QR SDUD LOYHMQ R DRAYRV QR SDLD @
VXSHUYLYHQAD GIDUD

/ DIHQM HWE JDWEQGR FRQ VBUMMD GH FUKGMR HO
GD SDIDFRP SWDUHCP HFDGR\ @UDUDO  (\R
HV SUHRFXSDQW SRUMXH HVEQ | LODQADQGR D MUIR
SO R IDWRVTXHQR VRQDPYRY  GIR

(VWM IHQUP HQR VXP DGR D XQ QGIFH GH

P RIRUGDG TXHKDSDVDGRGHO ~ KIMMUFR DXQ
RIQFOVMR  HQ DOXQDV HQMGDGHY SRW

SDQGHP ID HBIVD @V DDWP DV VREWH @ QHAHVIGDG

GH IREXVIWPHU@V SLRYIMRQHV
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$QOWMXQP HUFDGR @P MIGR\ XQ SYETFR REMMIR 9«®] * uH VP El«Q GHMRL @ WIMpQ HOWH HO
TXHHQYHWFH VHQGR P £V FRQVHUYDGRUFRQ VX * REIHUQR 1 DARQDO. @ IQGHSHQGHQAD GHOYDQFR

SDWMP RQR 9«®] SURSRQHWHV SIDUHV GHD®5HSYETD 0 IHQWDV HY MPXWYR SUHVRQD
IXQGDP HQW®N SDUD TXH @V FRRSHIDAYDV QR SRUXQD EDND HQ @V VDV SDLD UHDRAYDUD
SIHUEDQ YLJHQAD HARQRP D HOVDQFR P DQOWHQH VX HQIRTXH HQ HO

FROWROGH @ LQ @ANQ 9«®] DGYIHUIM TXHHO
) RUDGFHUHOZDSWVDO-QWIKFLRQDO'  HVWQDU HQGHXGDP IHQR HWEMIO FRQ 7 W@V GH 7HVRUHUID

XQD SDUM [P SRUBQWM GH ®V H FHGHQWA DO 7(6D0  \ HOGI IAWMDORHAHQM SDVDLEQ

) RQGR GH3WIRWFALQ GH$SRUMV (WM HY GIOHR IDAXWD D OUR SO R REQIDQGR VBUGH R WP SLDOR
DRWRFHR TXHSHP W FRP SHWHQ «SRFDV DXQ DSWIHWQ GHHQXMWQ QDHRQDO

GH YDV IOV

7WDQVIRWP DFpQ" LIIVIDXCE HDO/ DV RILAQDV YDOWD SHGDJRJ D \ SURPRFI
I"VIEDV VH KDQ YXHGR [QURAWMQE®N SRUVXY DORV SHUVRQDV VLIJXHQ GHVOXPEUE
m%ﬁR?\Pmﬁp%éggwm RIHUWDV GH ORV QHREDQFRYV
GNGHXQDDSS S"HPE“”‘WD““WM”LDQ FRRSHUDWLYDV WHQHPRV O
LOP HGIDVV D WDY«V GH SOV RWP DVFRP R %4HYH SURGXFWRV \ PEV (O UHWR HV

SHUFHSFLpPQ \ PRVWUDUVH FRPR

' WASAQD HQ3RYIMRQHV 9« VWIIHHTXH G L QEPLFDV UESLGDV \ PHQRV FR)
@ SLRYIMy1Q JHQHUDOGH XQD HWGDG GHEHUD VHU

LIXDADCBLRP HGIR GHVX P RUD GH BV YOIP RV BDEOR 9«OH]
P HVHV

0 IHQWDV BV EDQFRVWDGIHRQDGN VH DSDOQFDQ HQ FXHQY FRULHQMY GH EDIR FRWR @V FRRSHUDWYDV
GHSHQGHQ I XHUMP HOMGH BV &' $7V
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QOAUQ H SHAVMWYDV\ HOGHVDI R FRRSHUIDWYR HQ

3bUD )UHG\ &DVWUR %DGLOOR SUHVLGHQWH HMHFEXWLYF

DVHPHMD DO IDPRVR UHODWR GH *DEULHO *DUF D O0£UTXH]

g

HVWH SXHEOR 1R VH WUDWD GH XQ YDWLFLQLR FDWDVW
PHFEQLFD GH ODV H[SHFWDWLYDV FXDQGR HO PHUFDGR \

SUHFLRV VXELUE£EQ DFWYDQ GH IRUPD TXH

+ D\ XQD HVAHQD HQ XQ FXHQWR GH* DEUHO' DUFD
0 £U'XH TXH) UHG &DVIAR YDGITR LHSIW DM BV
SUHVDI IRV VRELH @ HFRQRP D XQDWH RWD VXHE D
TXHDOR P D® YD D SDVDUHQ HCBXHE® VH ®
FXHQW D XQIDP LGDU\ HVH FRP HQWUR LORAHQM
WP 1OD GHVDVBQGR XQD HVSILDOGH SEQIFR
FROPWYR GRQGH @ JHQM DEDQGRQD VXV FDVDV\
VRGRDUGH <RV GIMI TXHDOR P D® LED D SDVDU
FRQFO\ H@ P XWUDA LOQDOFRQ @ WDIHGID
FRQUXP DGD

&DWAR YOGE@R  SUIHVGHOW HAWFXWYR GH @

) HGHDAPQ &REP ELDQD GH &RRSHIDWYDV GH
$KRUR\ &WGWR\ ) IODOAHDV ) HFROQ QR FAUHH
TXH&R®P EID HWY HQ @P DV 3HRV DGYIHIM
TXHOVH SHAVBWYDV HH P HFDQMWP R SMFRQUIFR
TXHP XHYH P HIFDGRV HOMRY HVEQ

HORHQGIHQGR DO XQDV DDLP DV

/ DHQAHYIM  UHDQ DGD HQ HOP DURR GHOBUP HU
DQLYHWDUR GH VX @1 DGD D @) HGHUIDARQ
WDQVRXUH HQAH ALUDV GHOYDQFR GH @ 5 HSYETD
UH HUHQADV D @ ( QFXHWD 0 HQUXDOGH

([ SHAVBWYDV GH-Q @APQ\ XQD SUHRFXSDAPQ
TXH\ D QR HV\R® GH ®V DFDG«P IFRV HO

LORHP HQR GHODOUR P QP R GHAGIGR HQ
GAHP EWHGH FRP ELQDGR FRQ XQ G«! LAW
SUP DURTXHVWDOM GHO DO GH®B-% KD

LRVR @ LQHUAD GHAUHAHQM GH ®V SUHARV

6LP H SUHIXQWD SRUT X« HE VXELHQGR @

QI @ANQ ® GLUD TXHVRQ YDURVIDARWIHY H STD
&DWAR  ( OB L[AWIVFDAQRHP HQ @ GHP DQGD
DIUHIDGD YD JDWR SYETR HIDXP HQR GHODDUR
P QP R SUHVIRQD FRWRV \ VRGR HVR JHQHID XQ
DM HQ @V H SHABWYDV TXH KDFH TXH @
LQOALQDXP HOM  ( GGDVR ULHAHQWM HQ
@®VYGP RVGRFHP HVHV QR HVFDMALILER SHIR
V" XQD DGYHUMQAD GH TXH @ VHQGD KDAD @ P HV
GHO \HD®N) SRUR P HQRVGRVDF RVP £V

(CSR@R HCP D] \ @ VIDVD GHFDP EIR

&DVAR H ST TXH @ LQI OFARQ WHOH HBP HORY
TXH VH YIMELT) DQ HQ IHQIBQHV EEVIFRV XQ

HWP S® GH HIR HV HOBUHAR GHOSR@R\ &V KXHYRV
LOGXVIMD TXH GHSHQGH GHCP D]

P D\ RUMDUDP HQW [P SRUBGR &XDQGR HOGU@U
EDWM \ KD SDVDGR GH R DURV SHVRVD
HWIELT) DUH HQ HAQUXP R VH DEDUDW\ HO
SLRGXPR | LQDOMP El«Q

3HWR ® TXHDIMD SRUXQ@®GR SUHMRQD SRURWR
/ D UHYDOXDAQ GHOSHVR DI HAD @ FRP SHAAMGDG
GHVHRARUHV HOMRRV / RVIGUEXGRUHV SRU
HWP S& HQUHQWQ @ GRE®I \RWP HQB GHO
DXP HQR HQ FRARYV GERWDBN\ FROWDRY
SDRBGRVD SHVRV FXDQGR HOGU@U\ D FRW D
SHVRVP HQRV  ( VHWSR GH | DRRUHV GHEHUDQ
UHYLVDUR @V FRRSHDAWYDV TXH WHOHQ
FRQPHQWDAQ DO HQ HVH WSR GH DVRADGRY
DGYIHUM &DWAR 1 R GLIR TXH AHUHQ @ SXHW® DO
FAKGMWR ' IR HYDOHQ

LQHYLWDEOH
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(YDOXDU ' HEH VHUXQD FRQWEQWM 3RUNXHWLDOR
GIMAQIXH DOAMP D [ LQDQAHR FRRSHDWYR GH @
EDQFD WDGIHRQDO P £V D@ GH VX QDMUWD®] D
VRIGDUD  HVXQD SDUAEX@UGDG IBIQARVD SHR
GHAMYD @V FRRSHUDWYDV WHQHQ XQD DO
FRQPHQWDAPQ GH FU«GMRY DGRV DVIAD | D
&XDQGR OV VDV VXEHQ ®VP £UIHOHV GH
LOMP HGIDARQ WH IHGXAHQ  H STF1 &DWR <D
QRV SDVu KDFHGRVR WHV D RV < HOVDQFR GH D@
5HSYETD KD DQXQADGR TXH @V VMDYV VHIXILEQ
LORHP HQEQGRVH SDUD P DOMQHU® AHGIELIGDG
HQ HOHVTXHP D GH LQ OFPQ REMMWYR /D
SUHIXQW® HQRQAHV QR HVMLKDELE [P SDRR (V

FUP R EQQGDUM

/ DDVDP E®D GHP DJR\ HOGLG#P D GHO
H, FHGHQWM

0 DJ R HVH®P HVGH @V DVDP EGDV FRRSHIDWDV
< HQ FDGD XQD GH HIDV DGP LQMADGRUHV\
DVRADGRY GHEHEQ LHVSRQGHUXQD SIHIXQWD
LORUP RGD * TX« KDFHUFRQ &V H FHGHOMV'

( CGILLIHQM JUHP LDOVDEH TXH HOHRVRUHV
KHMRI«QHR KD\ FRRSHDWYDVFRQP RGHRV GH
QHIRAR V@RV RWDV TXH D/Q QDYHIDQ FRQ
SDOWEQHED P IHQWDV VHDYHAQD D @XYID  \ TXH
QR H MMQ UHFHVIV XQLYHIDBN 3HR V WD] D XQD
AHDFOWD | RUBGFHUHCFDSVMBAQWIXFARQDO
&XDQGR EDND @ P DUHD HV TXH XQR VDEH TXL«Q
HWIED SIHSDUDGR  GIFH SDUDI LDVHDQGR D

© DULHQ 9%6XI | HWIMQ P HQARQDUR

( OGP DQR HVP HQRU ( Q HOFRRSHIDWYVP R
FRH, MMQ GRV YIMRQHV TXLHOHV FRQVMGHIDQ TXH
@V H FHGHQOMV GHEHQ LHQYHUALVH P DVYDP HOW
HQ ® VRADO\ TXIHQHV DERJDQ SRUFRQMQHUHVRY
JDWRV SDUD J DLDQW DU® H LAHQAD [ LODQAHD
&DVAR HYWD HCP DQITXHWP R 1 RHV
FROADGIFApQ VRQ YIMRQHV ) RUP D SDUM GH XQ
HVTXHP D GHP RAEWFR EXVFDUHCHT XITEUR HOAH
®\VRADO ® IIQDQAHR  3HIR DGYIHIM HQ
FRQM VRV GH HVlk<V @ RURGR] LD FRRSHUIDWYD
JHVWIQ SUXGHOW GH UHVIRV SLIRYIMRQHV Vu@sDV
FOSMIORUBBAGR  HV @ YQIFD WWED GH

\DODAPQ

(O  WHSHUIDFRP RXQD® RCGH
GHAMRQHV WFQIFDV VREWH @V
SROMDV GRQGH @ SXGHQAD VHE @
P HRUKHUDP LHQUD SDUD HYMBUT XH

HOUXH RGH® W RWD GHOSXHE®
VH FROYIHUD HQ XQD UHDOGDG G HO
GH VRUMDU

7HFQR®JI D HOH| DIR LOFUP RGR

( CBUHMGHQW GH ) HFRO'Q GHBFRU @ QHAHVIGDG GH
DFHBADU® WDV RWP DARQ GLIVIO 0 IHOWDV &V
EDQFRVFRP SIWIQ SRURI UHFHUH] SHUHQADV

RP QIFDQDO. DSUREDARQHY GH RGIVR HQ P LOXVRV
EXHQD SDUM GHOFRRSHIDWYVP R DvQ DUDVAD
HWXPXUDV SHVDGDV FRWRVDV\ DQFDGDVD @

SIHVHOADIGEDG

&DVAR [QVMAIL TXH QR VRGR HV QHIDWYR $OXQDV
HQWGEDGHY HWEQ D @ YDQIXDUGID 3HIR LHARQRAH

TXH HQ XQ HORUWR KHWMRI«QHR @V HARQRP DV
GH HVFDD MHI DQ HQ FRQAD GH @V RU DQY} DARQHV

P EVSHTXH DV ( GFRQUXP IGRUILQDQAHR QR HVHO
P VP RGHKDFHYHOM D RV GIR UHFRIIHQGR XQD

LH G wQ GH-XDQ3DE® 9«®] P IHP ELR GH @ MQW
GILHPRYD GH) HFRDQ < KD\ XQ GHRUHR GHO

0 LOMMUR GH + DAHQGD TXH REQ D D GH LQUSTQHV
HVADWJI IFRV GHWDQM RWP DApQ GLIMIO2 Nb@

VHDP RVMIARVRV
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$IXHD @ HRQRP D UWHDOMH P XHYH HOAH @ LOFHUAGXP ELH\ @ HVSHDQ D / RV DQDOAMV FRQVXGEGRV

SRU) HGHVDUR@ SR\ HARQ XQ AHAP [HQWR GHCB-%GH SDWD
VXSHUQWIQGHWM | LODOAHIR &«VDU) HUDUL / D 1QI @HpQ SRGUD FHUDUH? R HQ

LQUXI LFEHQWM VHIYQ HO
VHIYQ HO/DORR

GHO5HSYEWD / DVVIMVDV CH LOMUKYV VHIXILEQ VXELHQGR ) LHGG &DVWAR

/ D SROAMD HWHVAULVRUR P LODGR

$OM @ SIHIXQWD *$ TX« GHEHID DSRWILBI HO
VHRRUVREGDUR HQ HOMULHOR SROMR'

&DVAR LHVSRQGH $ XQ FDQGIGDVR TXH ® DSXHM
D GHVDUR@U® DJHQGD WH] DI DED GHOHRARU FRQ
WP DVFRP R HOSDIR GH [P SXHWRV HQ HOWGDGHV
WULMRUDBN UHFHSAQ GH WIEXVRY QDARQDBN D
WDY«V GH FRRSHIDAYDV [ LODQAHDV SDIR GH
SHOURQDGRV\ VHARV SYETFRV XQD P HRU
UHIXOAPQ VREWH @XIGH \ VROHQAD \ HO

IRUBGAP HQR GH @ 6XSHUQWQGHQAD GH
( FRQRP D 6RAGDUD

$GYILUMI TXH ( OMP D GULMDWYR FRRSHDWYR
TXHGL HQIDYHVEGR HOD® R SDVDGR ) XH XQD GH
P IVSUP HIDVGHRHSARQHY ( SR\ HAR TXH
EXVFDED DAMDT DUDV A HV | HO
DQGDP LDV MUGIFR GHOFRRSHIDWYMVP R

FR®P EIDQR  QDXIUDJp SRUI DO GH FRQHQRY
IOMORV 1 RVIDOM SROHORVDP WP D

FDP MWD ( OVHPVRUMHQH EDQFDGD GH VRGRV BV
FR&UHV SHRR D/Q QR ®RJWDP RVHVRVAQRR
FHQWYLRY SDUD HOBHWR

2 0@ HQ HOXWR @I XHP RVD ® TXHKD KHKR
$VRIRQGRV $QDIH R $VREDQFDUD SDUD \DFDU
DGHDQW LHRWP DVUIHIX@WUDV 0 EV@EE\ V-
3HR VRELHWRGR P £VXQGDG FRQFX\

F pgk Sl le [ o
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( G&RRSHIDWYI\WP R HQ

&DUORV (UQHVWR $FHUR 6£QFKH]
&RRSHUDWLYDV &RQIHFRRS
DJHQGD GHO D3R HOHFWRUDO

SUHVLGHQWH GH OD .
DQDOL]p HO SRVLWLYR EDOD
\ UHIOH[LRQuM VREUH ¢

DXWRQRP D\ WUDQVSDUHQFLD TXH HQI

&RQ XQ ALHAP [HQR HQ DRRYRV GHO XQD
@XIGH WREXWR\ XQDXP HOQRGHO  HQ
GHSUMMRY HOHPRUFRRSHIDWYR FREP EIDQR
FHLLHO  FRQ XQIF RP X\ SRUMYR WHIVQ
®H SUHM1 HP £] P R UHSUAVHQWQM JUHP 1DO
&DUBRV ( LDHR $FHIR 6EQFKH (VB ALLDV TXH
GXSTFDQ HORHAP [HQR GH @ LY OAHQ VRQ BIGDV
SRU® GIUIHQAD FRP R XQ FOAR IQGIFDGRUGH
FRQIIDQ] D SRUSDUM GH ®V DVRADGRV

(WRV UHVXGRIGRV QRV GDQ HCBXOR QHAHVDUR
SDUD VM DOUTXH GHEH FRQYHUAVH HQ XQ

D R CGHWVRWWMQIEEIMGDG\ RSRUXQIGDGHY SDUD HO
VHRARUFRRSHIDWYR  DILLP p $FHR GXWDQWM @

HQWHYM D * HW1Q 6RAGDUD

6lQHP EDUIR HM RSWP VP R [LODQAHR QR
RSDFD &V LHRY HFVAKPXDBN ( CBUHMGHQOWM GH
&RQHRRS IHRQRAY TXHHO ~ GHOWMP D
FRRSHUDWYR QDARQDOWI XH FROPHOWDGR HQ
VHARV I IQDOAHIRY DKRUR\ RKGMR XQD

I RVRI DI D TXH HYLGHQALD XQD GHXGD KIMMUFD FRQ
HOGHVDULR@R GH FRRSHUDWYDV GH SLRGXFARQ

LW LDO DI LIRSHRXDUD LQGXVMDOWFQR@LJLED

( VHKDVGR HOQRUM DYDQ| DUKDAD XQ
FRRSHIDWYVP R SLIRGXPRYR 3HR HVR LHTXIHH XQD
SROAFD SYEQFD GHP HGDQR\ URSM|R W DR
$FHR SRQIHQGR FRP R HWP S® DSDVHVFRP R
$UWHOMODR (VSTF D GRQGH HOQYP HR GH
FRRSHDAWYDV\ DVRADGRY HQ VHARUHV SLRGXPRYRY
HV VI QULEDWYDP HQM P D\ RU

( OGHEDM SRUHODOUR P QP R\ @
IOWMIMARQDIGDG

8 QR GH®VWP DVP £VHVSIQRVRV DERUEDGRV IXH
HAQRHP HQR GHO/DDUR P QP R SDD

$PHR | XH HQJ EWFR DO DDUTXH WLEIHQ HV
GHVHDE®! P HRUDUGV LQJ VRV GH BV
WDEDMGRUHV @ GHRAMpQ GHEH \RP DUH FRQ WIRU
WFQER\ HQHP DUFR GH @V LOWBQRDV
FROWIXARQDBN FRP R @ &RP IMpQ 7USDUAD

&XDQGR VH GHVERUGD HOFDLERMUWFQIFR \H
LOARGXFHQ GMRUARQHY  H SUHVt UH LU«QGRVH DO
SWRAHVR TXH @iy DCDPD VDDUDOS FHR GHWFL
TXH QLMT XIHD &V MQGFDVRY HQ GIFKD FRP IMuQ
SOAMDLRQ XQ LORHP HOWR GH\VBCP DIQIWG \
VXELD\ 1 TXH HOYHUEDGHR FDP LOR SDUD HO
EIHQHWEUHV DXP HQBU® SURGXPWIGDG GH @
HARQRP D
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) UHOWA D @ SHUAHSApQ GH XQ SRVE®

GHELDEP IHQWR GH @ IQMIMARQDIGDG $FHR
DGRSW XQD SRWXLD MUGIFD SUHAMD  &R@P EID
HV XQD UHSYETFD GHP RAEWRD FRQ GLYIMpQ GH
SRGHHV ( CHWFPXWYR WHQH SRWAEG

HIOP HQRUDHQHPP DFRGHO@®\ 1R
REWBQM DFOU TXH FXDQGR &V AXGDGDORVR
JUP IRV FRQUGHDQ TXH XQD GHAMpQ GHVERUED
HVD | DFXGRIG HOFDP IQR GHP RAEWFR HV DFXGIUDO
£LEIMR FRUHVSRQGIHOM @ MUVGIFAPQ (VR HQ
GHP RADAD VRQILHQRV\ FROWDSHVRV  UHFDB

(Q XQ (VWDGR GH GHUHFKR H[LVW
GH SRGHUHV \ TXH DXQTXH HO (
WLHQH SRWHVWDG UHJODPHQWD
GHVERUGDU OD OH\ (O ELHQHVW
QL SRU GHFUHWR QL SRU QRUF
PLHGR &DUORV $FHUR

$XVRQRP D EXHQ JRELHUQR\ @ FXOXWD GH @
WDQVSDUHQFLD

( CGE®JIR GHUY KDAD @ DXVRQRP D FRRSHUDWYD
\ @V UHAHQMY WIMRQHV FRQ HCRUDQMP R
VXSHYVRU FRP R @ SR@P IFD&WLFXOU  GH

GHRIDGDDIIQDBNVGHIF R TXH SUAWQGD
UH@P HQBUDVSHARY GHCEEXHQ JREIHOR $FHR
H STR TXH&RQHARRS WDV XQ DQEQY MUGIFR
WXWRVR VRTAW VX GHURI DApQ SRUFRQUGHDU
TXH RWRU DED XQ WDVZP IHQWR LODGHFXDGR D @
QDVD®] D MUGLFD GH ®V DSRUMV GH BV
DVRADGRV

(WR QR HVXQ WP D SHWRQDO( V GHVGH HOLIRU
DFDG«P [FR\ MUGIFR DILLP p GHWIFDQGR TXH
HO®RVYGIP RV D RV®&RQ HGHDAPQKD
JDQDGR YDUDV GHP DQGDV FRQAD GHAMRQHY

DGP LOMADWYDV TXH FROMGHY H FHGDQ HCP DURR
®UDO

3DWD$FHR HORW)| pQ GHEXHQ JREIHOR
FRRSHIDWYR QR UHVGH HQ QRUP DVIP SHWRQDBNV
GHVFDLI DGDV GH LOMUDHWMOR HQ XQD FXEXLD
RU DQL} DARQDCFRQVAWKIGD GHVGH DGHOAR
&XDQGR HQ XQD DVDP EGD HHQ D DOXIHQ SDUD
HOFRQVHR GH DGP [QMADAPQ QR G HWEQ GDQGR
XQKRQRUQLXQ SUYIBIIR / HHWEQ GDQGR XQD
FDU D GH UHVSRQVDELIGDG WHP HQGD

DUXP HOW

QML HQ TXH @ WDQUSDUHQAD\ @ UHQGIANQ GH
FXHQWV VRQ GHEHUHV IQKHIHQMV D @

DGP [QMADAQ GH XQD SURSIHGDG FROFWD 6L
YHQGR @ VHGH GH @ FRRSHIDWYD DCP HQRV GHER
KDFHUWHV SEUDIRV GH XQ FRP XQIFDGR SDD BV
DVRADGRV HWP S@IF FUMFDQGR @ RSDAGDG HQ

DOXQDV RSHIDARQHV P 1IAGRQDUDV GHOHARU

( OFRRSHUDVIMIVP R HQ XQ P XQGR SRMU] DGR

&RQUX®IGR VREUH HOSDSHOGHOFRRSHIDWYVP R
| LHQWM D @ DYDDQRKD FRUBRIDAYD J&REDO. @
SHUFHSAQ GH TXH RUDQMWP RV IQWMUQDARQDGBN

FRP R @ $aDQ] D &RRSHDWYD - QM QDARQDOAHHQ
XQLP SDAR @ MIGR $FHIR HYMM HOFDVOMARI VP R

6LOV FRRSHIDWDV I XHIDQ XQP RYIP IHQR
RP EQMR R IQIHQXR *SRUTX« KD\ P LGRQHVHQ
HCP XQGR\ XQ DJUHIDGR HFRQUP LFR HQ WITRQHY
GHGUODWHY'  FXHWRQU 5HARQRAW TXH KD

IHQUP HQRV GH FRSID\ DGDSVEAQ GH YDRUHV
FRRSHIDWYRY FRP R @ UHVSRQVDELIGDG VRADOSRU
SDUM GH FRUSRUDARQHY SUYDGDV SHUR VRWXYR
TXH® HVHQAD GHP RGHR @ SLRVSHUGDG
FROPWYD  WIXH YLJHOWM

6X FRQFOMUQ | XH XQ @P DGR D @ DFApQ FXOXDO
( CEXHQ JREIHUOR HVP £VTXHXQD QRWP D HVXQD
FX@XUD GH DSURSIDApQ FROFWD $ &R®P ELD ®f

IDODHVR < HOFRRSHIDWYVP R GHEH VHUI DUR HQ HVH

VHOMGR

&RQOXQD* R P DUPDGR SRUHBFARQHV\

WIQURQHV HFRQUP LFDV HOP HQVDVI GH @ GILLJHQAD
FRRSHUDWYD HVFDWR  FDSIVIT) DU® FRQIDQ] D
JDQDGD GH HQGHU® DXVRQRP D FRQ DUIXP HQRV
MUGIFRV @GRV VREWHVRGR WDED\U
IOFDQVDE®P HQM SRUPXGRYDUGHVGH GHQOAR @
WDQVSDUHQAD\ @ EXHQD JREHUQDQ] D TXH VRQ HO
YHUGDGHR VXWMQWR GHOP RGH®R
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/ D HVHQAD SHUGEIGD

+HUQ£Q 2VRULR $U«YDOR GLUHFWRU GH &RQIHFRRS 7ROL
ODQ]D XQD DGYHUWHQFLD GHVGH —-EDJX« HO PRGHOR FRRSI
IDOWD GH HGXFDFLUQ OD EDMD SDUWLFLSDFLUQ \ HO LVRF

FRQYHUWLU D ODV FRRSHUDWLYDV HQ VRPEUDV GH OR TXH

HQ PEV WHFQRORJ D VLQR HQ UHFX

' RQIIGDO RIHR* RY £B] 1XQGDGRUGH @
FRRSHDWYD TXH FRP HQJ pt MHQGR &RRSHAEH
GHVSX«V&RRSHIMH\ KR\ VH@P D 3URVSHDQGR
VRCD GHAUTXH HOFRRSHIDWYIVP R QR VH DSUHQGH
HQ ®VP DQXDBN VHWDQWP W FRP R XQRILHAR GH
P DHWWR D DSUHQG] FRP R HOHRUHVR GH XQ YIWDO
TXHVR® UHYHD VX EH® DFXDQGR D ] ®
DADYLHMVD

+ HUQEQ 2 VRUR $ UcYD® | XH XQR GH XV
DSUHQGIFHV < KR\ G«FDGDV GHVSX«V VHQWGR HQ
XQD AXGDG TXH FUHAH HOWH JW/DV\

DSDUEP HQRY QXHYRV HOGILHARUGH &RQIHFRRS

7RTP D UHSIW @ GFFQ FRQ @ X HQAD GH TXIHQ
YHHAXHIR DSDIEQGRWH

&XDQGR XQR ROGD @ GRAMOD\ @ IIRVRI D TXH
HV @ | XHOW GHOFRQRAP IHQR VHUD FRP R
GHVFRQRAHU@V HQWH D} DV GH 6uRADWV GH
$UMMWON GHVRGRVEVIIQVRIRV  DGYIHUM

8 QR VH GHW HP EUDJ DUSRU® DP EIApQ SRUD

| DO GH KXP L@DG \ WP 1OD HQ XQ OXJDUGH

YXQ@QHDELIDEDG

/ DHQAHYMD @ SUP HD GHID* RHQ* HW1Q
6ROEDUD \ \ DHVWDGIHUQ  WDQVEXUH HQ -EDJ X«
HVD AXGDG TXH 2 VRUR GHVAUEH FRQ HORUX@R GH

TXLHQ @ KD YWMR WDQVRWPP DUH 3HUR HOSDIVDVA
XUEDQR HV DSHQDV HOMPQ GH IRQGR ( GFHQWR GH
O FRQYHUDAPQ HVRWR + TX« B H SDVDQGR DO
FRRSHIDW/IVP R FR&P ELDQR'"

/ RVV QVRP DV GH XQD HQIHWP HGDG IBIQFLRVD

2 VRUR QR KDE® HQ DEVWDRR\ HOXP HID VOWRP DV
FRP R XQP «GIFR TXHVRP DVIQRV YMIBN

3UP HR HOHFRUM GH ® VRADOS$ TXHMD
FRRSHUDWYD TXH FHBEWDED GRAH R TXIQFH
DPMMGDGHVDAF R HOGDGH®IDP LID HOGD GHO
DEXHDR HOGD GHKIR LQFOMVR HOGD GH @
PDVRW DKRW DSHQDVRUWDQ] DAQFR 9DV
SHUGHQGR W HVHOAD YDV SHUGIHQGR WM YDRU
IOWAIARQDO VHQWQAD
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(Q FDGD DGPLQLVWUDFLuQ KHPRV SUHVHQWDGR FRP>
PRGHORV HPSUHVDULDOHY TXH VH SXHGHQ GHVDUURC
&RRSHUDWLYDYV DJURLQGXVWULDOHV FHQWUDOHV GF

S“YWEOLFDV FRRSHUDWLYDV 3HUR QR KD\ YROXQV

BHIXQGR @ REVHMuQ SRUHOQYP HR GH
DVRADGRV ( OHARUVH XI DQD GH WQHUVHY

P LGRQHV GH FRRSHDGRY SHR 2 VRUR FRQAD
SUHIXQWU «' puQGHHWEQ HVRVVHYP I@RQHV' (O
YHUGDGHR LQGIFDGRU LOMM QR HV FXEQRV \H
YIQFX@Q VIQR FXEQWRV SHIP DOHAHQ DRRYRV
&XHWD P HORV FRQYHQFHUD XQR TXH\ D HAXYR
TXHDXQR TXH QXQFD KD FRQRAGR @

FRRSHUDWYD

7HIFHIR @ SDUARSDANQ GHP RAEWAD IHGXAGD D
VX P QP DH SUHMpQ $\VDP EGDV GRQGH DSHQDV
DAMMHO R GH®VKDEIDEGRY -XQWV

GILHRRYDV HBULGDV SRUXQD ILDFARQ (VR TXIHH

GHAUTXH HWP RV SHUGIHQGR UHSUIHVHOWHPQ
TXHHWEP RV GHEIMRQGR HAJREIHUOR

&XDUR @ IHVMMOQAD D HGXFDU / DV

OGP IQMADAROHY HYMEQ IRWP DUD @ EDVH SDUD

P DQWQHUHCFRQWRO / D HGXFDAHQ HQ @V
FRRSHUDWYDV HV @ P HRUHVADMI LD FRP HUAIDO

D' DGy O ILH@VLIGMDV FIMADQDV / R TXH KDFH
TXH WIQJ DQ VBQWD DI XHQAD HV VX SOQ GH

IRUP DApPQ SRUMNXH HQFDD SHUHPVEP HQW FRQ VX
GRPAMQD -JXDOGHEHUDP RV KDFHUQRVRWRY

( OHVSHWP R GH @ HI LFIHQFLD

+D\ XQDWDP SDHQ @ TXH P XFKDV FRRSHUIDWYDV
KDQFDGR \ 2 VRUR @ GHVFUEH FRQ @ SUHAMpIQ
GH TXIHQ @ KD YIMR UHSHWIH HQ HODIEQ GH WU
FRP SHWAYDV @V HMGDGHY HP SIH DQ D IHFRUAU
@ VRADOSDUD FRFHQWDUH HQ ® [ LQDQAHR (O
EDDQFH | LQDQAHUR GHYRWD DCEDDQRH VRADO/ RV
H FHGHOMV VH FROYIHUMQ HQ XQ11Q\ QR HQXQ
P HGR

(VRHVARP R SUAWQGHUFROQWAKIUXQ HALIHR MQ
HWKRAXWD GFH  3XHGH TXH @ HWWKRXUWD

HYRO(ARQH TXH\ D QR ®KDIDP RVHQ FROAHR
VMQR HQDFHIR SHIR @ HVAKPMUD GHEH
HYRO(ARQDUHQ FDIGDG\ UHMMMQAD / D GRAMQD
\ ®IRRIDICN HQ HYRXARQDQ SHIR QR SXHGHQ
SHUBHUVX HVHQAD

«< FXECHVHVD HVHQAD' / D SHWRQD ( CEIHQHWEU
FROPWYR FRQ SLIRSUMVR 1 R HV HABUMQURY
SRUNXH TXHHP RV HWBUMQRY MOR FRQ
SIRSPVVR

( CBLRSUVMR H STFD HV HIP LODUDAQWP HGIDUR
(VSRQHUBRV LHFXURVHQ FRP ¥Q SDID TXH @
DGP IQMADAPQ @&V KDJ D SIRGXAUFRQ HILFHQAD \
TXH GHP IMP R FXHIR VDODQ @VFRUHDV GH®V
P WP RV UHRXU/RV GH ®Y DVRADGRY | lQDQADUHO
EIHQHWEUGH ®V DVRADGRV

/ D VHQVDFLLQ GHOVRP RULWP R

&XDQGR XQD FRRSHIDWYD VH HP SH D HQ SDUHFHUMH
DXQEDQFR FXDQGR VX REVHMuQ VRQ @V VNV

@V KISV @ [QMDIHQAD DUNIFADO. @ SDUAASDANQ
GHP HIFDGR HWE FD\ HQGR HQ ® TXH &V

DFDG«P [FRV@P DQIVRP RULMP R 2 VRUR ® @P D
FRQP £VAXGH D LQIGHIGDG

(VD LQ LGHIGDG @& XELFD D XQR HQ XQD WXDApQ GH
YX@HWDEIGEDG DGYIHIM < HORQAHV WP LQDP RV
FRQXQWHRRUTXH VH YD P DUKIMBQGR TXH YD D VHU
DEVRUEIGR SRUHCP HFDOWDP R

( QUHVIR QR HVWUER 2 VRUR KD YMR
FRRSHDWYDV H MRVDV GHVDSDUHAHU 0 HORRQD D
6DXXGFRRS HOP RGH® GH VDXG FRRSHIDWYD TXH
HQ TXIQPH IF RV FRQWAK\ i FOQIFDV HTXISRV

QI LDHVAXPMWD ) XH HOP HRUP RGH® GH \VDO(G
TXHVXYR &R@P EID SDUD P RMADUDCP XQGR  GIFH
FRQXQDP H FD GHDGP WDAUQ\ P HDQFRM 3HR
EXHQR HVD HV RWD KIMRUD

< KD\ RWD DGYHUMOQAD HOHBYR JHQHDARQDO
&LUFXD XQ YIGHR HQ $QURT XID GRQGH SUHIXQWQ D
MYHOHV T X« HV XQD FRRSHUDWYD / D UHVSXHWD
GIFH2 \VRUR HVGHP RBIGRWD  $K HVR HV XQD YDIQD
TXH WHQH HODEXH®R

(VHSDWDGLIP DKD\ TXHUWRP SHUR VHOWIQAD 6L
QR SRFR D SRFR HOHPRUWH LLE P DURKIVEQGR

FROFX\ p
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SRP SHUHCP MR

(Q OD JHVWLpPQ GH FREUDQ]DV SHUVLVWH OD LGHD GH TXH C
DXWRULGDG R ILUPH]D 6LQ HPEDUJR OD H[SHULHQFLD
FRQWUDULR /D HPSDW D HV XQD FDSDFLGDG HVWUDW«J

FROQOWH[WR HPRFLRQDO \ HFRQuPLFR GHO FOLHQWH OR TXH
HIHFWLYDV \ RULHQWDGDV D UHVXOWDGRYV /HMRV GH V

IRUWDOHFH OD FDSDFLGDG GH QHJRFLDFLpPQ UHGXFH

GLVSRVLFLpPQ DO GLEORJR &XDQGR OD SHUVRQD VLHQWH TX

FRQYHUVDFLpPQ GHMD GH VHU GHIHQVLYD \ VH FRQYLHUW

3RU 3DRD=DP EWDQR 6EQFKH|
" IWHARWD FRELDQ] DV&RRS
0 IQXRGH' RV $GHP £V @ HP SDVD SHP W HBIYDU® FDAGDG GHO
IQMUDP EIR $OYDIGCDU® VMDA Q GHIFTHOWM\
H STFEDUFRQ WDQVSDUHQAD @V RSARQHV
GIVSRQE®N \HFRQWMX\ HFRQIIDQI D < @
FRQIDQ D HQFREWDQ D HVXQ DARYR FUWR
/ DHP SDWD FRP R YHQVIDND HVADVYJ LFD HQ @ GWP IQX\ HD® HYDMUQ UHGXFH BV FRQ@GRRV\ DEWH
FRP XQLFDFLHQ @ SXHID D DFXHWGRVP £VVIIGRV\ VRWMQEGN HQ
HOMP SR
&REWDUFRQ HP SDVID QR WLJ QULLED LHQXQADUD &Y
RENMMYRV | LQDQAHRY P STFD HVFXFKDU 5 HVXODGRV | LODQFLHLRV\ VROXFLRQHV YLDEG®V
DPAYDP HOM DMWBUHORQR GHOP HQVDV
UHFRQRFHU@V ALFXQWEQADY SDUAEX@IHV GHFDGD  / DHP SDVD QR VR® P HRWD @ H SHUHQAD GHO
FDVR MQ SHUGHUFDUGDG QLIILP H D (WMWSRGH  FIHQM VP EL«Q P SDRAI GILHREP HOM &Y
FRP XQEDAUQWDQMRLP D FRQYHUDARQHVWQVDV  UHVXGOBGRY 8 QD FRP XQIFDARQ HP SEWFD\
HQ GERIRV SLIRGXPIYRY GRQGH D FRRSHIDANQ  FRQVMMQW DXP HQW @ SUREDELIGDG GH SDIR

UHHP SO D ® UIHMMMMQAD / DIRWP DHQ TXH W | LHQW D HQI RTXHV EDVDGRV HQ SLWMUQR
GIFH [P SRUDVEQR FRP R ® TXHWHGIFH XQ LOWP 1GDAPQ (AHVSHR\ @ WDQVSDUHOAD
GIQIXDV LHVSHXRVR FOLR\ KXP DQR HGXFH®  IHGXFHQ @ DQVHGDG DVRADGD D @ GHXGD)\
IUFAPQ\ P HRW W QUIFDWDP HOM @ | DAMEQ FRQYHWDARQHV P £V IDARQDBN
GIVSRVAPQ DOSDIR HQI RFDGDV HQ VROXARQHV

F pgk Sl le [ o



(WM HQI RTXH SHUP W IGHQWILEDU@V YHUGDGHDV
EDUHDV TXH GLLEXOBQ HCFXP STP IHQR\ D
SDUMJGH DO FROWAXIUDGMUODWYDY UHDDARY

) RUP X@USUHIXQUV DELHIEV HYMBUMLARV\

H STFDUARQ FOUGDG @V FRQVHFXHQADV\
SRVEL@GEDGHV | DYRUHAH DRXHUGERV TXH SXHGHQ
FXP S@WWH / D FREWDQ D GHY GH VHUXQ HWUAHAR
GHIXH] D\ VH FRQYIHUM HQ XQ SURFHVR GH
UHVRO(APQ GRQGH DP EDV SDUMV DYDQ DQ FRQ

P D\RUFDUGDG\ FRP SLRP MR

(P SDWD SLRIHMIRQDO HQWHQDGD QR
[P SLRYIMDGD

/ DHP SDVD H HAWYD HQ FRELDQ] D QR VXWH GH

P DQHD HVSRQEQHD 5HTXIHH IRWP DApQ
SIEPAD\ HVAKPXUD &DSDAVBUD BV HTXISRVHQ
HVFXFKD DPAYD P DQHWR HP RARQDO

FRP XQUIFDAQ DVHIAYD SHUP W DSTEDUHMM
HQIRTXH GHIRWP D FRQUMMQM MQ SH.GHU
FRQOARCGHOSLRAHVR QLGIOXIUGRY RENMMYRV
ILODQAHWRY / DHP SDVWD SURIHVIRQDAQR HV

HP RARQDDP R HVXQD FRP SHWQAD TXH W
GHVDUR@\ \HJHWMRQD

&XDQGR BV HT XISRV FXHQWQ FRQ HRV
KDELQGEDGHY @V LOMUDFARQHY VH YXHOHQ P £V
SIRGXPWYDV VH LHGXPHQ @V GHVI DMV RSHIDWYRY
\ VHP HWRWD O FDIEDG GH ®V DFXHUERY

DBDQ] DGRV / D RUDQY DAQ JDQD HIIAHQAD \ HO
FOIHOW SHUREH XQ WDVR MR\ UHVSHWRVR
LOFOXVR HQ P RP HOWRV G HBNV

/ID HPSDW D HIHFWLYD HQ FREUD
GH PDQHUD HVSRQWEQHD 5
IRUPDFLpPQ SUEFWLFD \ HVW

5HSXVDFLQ WHDFLROHV\ VRWHQLELDGDG

0 £VD@ GH ® IHRXSHDAPQ QP HADD ©@

FREWDQ] DHP SEWFDWHQH XQ [P SDRVR SURIXQGR HQ
® LHSXVBApQ GH @ RUDQ] DARQ\ HQ @ FDAGEDG GH
OV HDARQHVD @UR SO R 8 QWDR GLIQR\
SURIHVIRQDAGHD XQD KXH@ TXH WDVAHQGH HO

P RP HOR GHORREWR -QFOX\VR GHVSX«V GH VXSHUDGD
@ GHXGD @ H SHUHQAD YIMIGD IQIO0\ HHQ @
GVSRVIARQ [ XD D P DOWIQHUHOY OFX®

&REWDUFRQ HP SDVD QR HV FHGHU HV GHAGIU
HVADWILFDP HQM FuP R &JLWDUP HRUHV
UHVXGEGRV $OXVAXIUD SUAMpQ SRUD

FRP SUHQVUQ HVADWJILFD @ FREWDQ] D GHD GH \HU
XQ SURFHVR P HLDP HOW WDQVDFARQDO H
WDQVRWP DHQXQD SLEPMED P £VHIFD] VRWMQE®!
\ DOQHDGD FRQ XQD JHVWIQ P RGHUOD\
UHVSRQVDE®! / DHP SDD EIHQ DS@FDGD DEWH
SXHYRV TXH @ SUAMpQ QXQFD DEULE
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/ D SDUARSDAPQ GHP RAEWD

&RPR FRQVXOWRU \ IDFLOLWDGRU HPSUHVDULDO HVSHFL
DFRPSD3DGR D FRRSHUDWLYDV IRQGRV GH HPSOHDGRYV
GLVWLQWRY PRPHQWRYVY GH VX GHVDUUROOR (Q WRGRV OF
OD GLIHUHQFLD HQWUH XQD RUJDQL]DFLuMQ TXH VLPSOHPE
FRQ VHQWLGR OHJLWLPLGDG \ VRVWHQLELOLGDG OD
FRQVFLHQWH GH VXV DVI

3RU' DYIG+HWEQGH 5RMV
&RQUXORU\ | DAOMGRUHP SUHVDUDO
( VSHADDAR HQ HOHARUVRAGDUR

/ DSDUMASDAUQGHP RAEWD QRHVXQUATXIMR VDR < .
IRUP DOQLXQ WP S®I SUQASIR HAUWR HQ BV 6H'|3§G? HDGRV mDMHSS DQDPMDP\ HQM
HWMARY ( VXQD SLEPWED YLYD TXH | RUBGFH @ l VRGH HOHMGR GH SHIMQHQAD
IGHOAGDG VRIGDUD P HRWD @VRP DGHGHAMROHY T OHVSROVDELEDG

\ FRQWX\ H RU DQL] DARQHV P £V I XHUIMV R 6H GUIMP DQ @V GHAMRQHV\ \VH UHGXFH @

UHMMMOQAD DOFDP EIR
WDQUSDUHOWMV\ FRP SURP HAGDV FRQ VX
SURSUVVR VRADO Q R 6H P HRW O FDIGEDG GH @V GHAMRQHV DO

LOFRRWBRWUGYHU/DV P WDADV H SHUHQRDV

«3RUTX« HVVDQ LP SRUDQWA @ SDUAFLSDFLLQ R6H FRQ\N\U([\;;DFRQ IDQ} D HOWH DVRADGRV
GHP RFEVIFD" GLHAWYRV LQMADAUQ
R 6H SUIRWAJH HOF-DLE APMUVRAGDUR 1 UHOWA D

SERPWDV IQGYVIGXDOMNV R P HDP HOM

/ DVRUDQ] DARGHY \RIEDUDV QOA-QGHDXQUQ "7

GH SHIWRQDV TXH FRP SDUMQ QHRHMGDGHV

IQMHVHV\ REMMYRV FRP XQHV $ GILHHQAD GH
OVHP SUMVDVWDGIHRQDBN DTX @V SHWVRQDV 8 QD RU DQJ DApQ VRAGDUD MQ SDUAASDAPQ HY

HVEQHQ HIFHOAR QR HFDSMIO3RUHR @ XDHMKPNMDYEFD SXHH XQARDUAO®
SDUAASDAQ GHP RAEWFD QR HV RSARQDOHV @ HDWR IHGH D] LQ GHWHU
HVHQAD P P D GHCP RGHR VRIGDUR
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3DUMALSDUQR HVY VRE&R DMWILU HV LOQYROXXFLDUM

8 QR GH®VHURWHVP £VFRP XQHVHY FLHHUTXH @
SDUARSDApQ GHP RAEWFD VH @P M D DVMALD
XQD DVDP E®GD XQD YH| DAD* R\ GYDQBUD P DQR
SDUD YRVBU / D YHUEDGHUD SDUAAISDAQ YD P XFKR
P £VD@ 3DUAASDULP ST IQIRWP DUH RSIQDU
SIRSRQHU SIHIXQUBU GHAGIU\ DVXP LU
UHVSRQVDELIGDGHY P STFD HQWQGHUTXH FDGD
DVRADGR HV FRSURSIHVBUR GH @ RW DQYJ DARQ\
FRP R VBOWHQH GHIHAKRY SHIR VBP El«Q GHEHUHV
/ DGHP RAUDAD VRAEDUD QR HV SDVMYD ( VDRRYD
FROAHQM\ FRP SURP HAGD

( VFHQDURV FDYH GH SDUAASDAQ GHP RAEWAD/ D
SDUAASDARQ GHP RAEWFD VH H SIWVD HQ
GMAQRY HVFHQDURY GHOWR GH @V

RU DQJ DARQHV VRAGDUDY 5 HARQRAHURV\

| RUBGFHUERY HV | XQGDP HQWCSDLD SDVDUGHO
GMVAEXUR D @ DFAPQ

/ D DVDP E®ID JHQHUDOHCP £[ P R HVSDFLR GH
GHFMpQ

/ DDVDP EGD JHQHIDCHY HOSUOQRASDAHVAHQDUR GH
SDUAASDANQ GHP RAEWAD $@®V DVRADCRY

HWUAHQ VX GHUHKR D GHAGIUVRELH ®V WP DV

P £VIP SRUBQMV SOQH HVADWIIFRV HBFALQ
GH LW DQRV GH DGP IQMADARQ\ FRQARO
DSUREDANQ GHIQIRWP HV\ HAWEGRV [ LQDQAHRY
LHRUWP DVHARMEUDY HQWH RARV 61Q HP EDUIR
SDUD TXH @ DVDP EGD VHD XQ YHUEDGHR HVSDAR
GHP RAEWR QR EDWD FRQ FXP STHOHTXMWR

®UDO( VQHHVDUR

R 3URP RYHU® DVMMQAD LQIRWP DGD GH &Y
DVRADGRV

R 3UMVHOWRU® [QI RUP DAQ GH P DQHD FDLD
VHOA@D\ WDQVSDLHOWM

R) RP HQBUHOGE®RIR @V SUHIXQWV\ HOGHEDWM
UHVSHWR\R

R * DUDQW DUTXH @V GHAMRQHV UH BIVIQ HO
QMUY FROPWYR

8 QD DVDP E®D SDUARSDWYD | RUBBIFH @ FRQILDQ] D
\ UHDILLP D HOHQWGER GH SHIMQHQAD

/ RV W DQRV GHDGP LOMAUDFLLQ\ FRQWRO

&RQVHRY GH DGP IQMADAHQ MQUV GILHRARYDV
FRP IMV\ MQUV GH YLILDQAD HWF  VRQ HVAHQDURY
SHUP DQHQMV GH SDUARISDANQ GHP RAEWD
UHSUHVHQUMYD 4 XIHQHV LOWAT LDQ HRV LI DQRV
QR DPWDQ D WX®& SHWRQDOMOQR HQ
UHSUHVHQWAQ GH ®Y DVRADGRY

$TX ® SDUMASDAPQVHH SIWDHQ @
UHVSRQVDELIGDG @ «WED\ HOFRP SWRP MR FRQHO
QMUY JHQHIDOS Q LI DQR GH JRELHUOR V@GR
HVFXFKD DQDQ D GHAGH FRQ FUWUR VROGDUR \

UQGH FXHMV GH P DOHD WDQUSDUHQM

&XDQGR HWRV HVSDARV | XQARQDQ

DGHPXDGDP HQW VH FRQYLHUMQ HQ SXHOWA HOAH
®VDVRADGRV\ @ JHIQ DGP LOMADWYD HYMIQGR
® FROFHQWDAQ GHOBRGHU\ | RUBBFHQGR @
JREHWDQ D

/| RVFRP lWV\ HVSDFIRVGHDSR\ R

&RP W\ GH HGXFDAUQ EIHOHWEU RkGIWR
VRIGDUGDG J«QHR R MYHQXG VRQ HVFHQDURY
YDIRVRV SDUD DP SIDU® SDUAASDANQ 3HP IWIQ
TXHP £V DVRADGRV VH LQYRXFUHQ DRRYDP HOWM
DSRUMQ LGHDV\ GHVDULR@IQ @GHWD| JR ( WRV
HVSDARV QR VR® DSR\ DQ @ JHIQ QR TXH
IRUP DQ D ®V DVRADGRY HQ HCHWUAFR

GHP RAEWR SUHSDLEQGR®V SDLD DVXP WU

P D\ RUAV UHVSRQVDELIGDGHY HQ HO XWXLR 8 QD
RU DQL DARQ TXH SLRP XHYH FRP WV DPAYRY HAE

VHP ELDQGR SDUAASDAPQ\ @GHWD JR VRWHMQIE®]

/D DVDPEOHD JHQHUDO HV HO
HVFHQDULR GH SDUWLFLSDFLPC
$O00 ORV DVRFLDGRV HMHUFHC
GHFLGLU VREUH ORV WHPDV PE\
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/ D SDUAFLSDFLQ HQ GRV SLRFHVRV GH
S@QHDHNQ

/ D SOQHDANQ HVADWJI LFD HV RWR HVAHQDUR FOYH
GH SDUAASDApQ GHP RAEWD &XDQGR &Y
DVRADGRV SDUAASDQ HQ @ GH IQIARQ GHAXP ER
GH®RUDQ] DAPQ VHIRWEGFH HIFRP SLRP MR
FRQ ®VREMMYRV\ @V DFRRQHV DFRUGDGDV
“QYROXALDUD &V DVRADGRY HQ HIDQE@AY GHO
FROM \R @ IGHQAIIFDARQ GHGHVDI RV @
FROWAXAAQ GH HVADWMI LDV SHP W TXH @
SOQHDARQ QR VHD XQ GRFXP HOWR JXDUEDGR MOR
XQD KHUDP HQ YLYD\ FRP SDUAGD / D
SOQHDAQ SDUAASDWYD DIDHD HOBLRSUVVR
VRIGDUR FRQ @ JHVW1Q GIDUD

/ D SDUAFLSDFLILQ HQ M YLGD FRVGLDQD GH @
RWDQY] DFLQ

/ DGHP RAUDAD VRAGDUD VP El«Q VH YLYH HQ ®
FRWGIDQR HQ ®V HVSDARV GH IRWP DARQ HQ @V
UHXQIROHVIQIRWP DYDY HQ GV FDQDBN GH

FRP XQIFDAHQ HQ @ DMQAUQ DADVRADGR\ HQ @
IRWP DFRP R VH UIHVXHYHQ ®VFRQ GARY ( VEXRKDU
DRYDP HOM FRP XQIFDUFRQ WDQVSDUHQAD
DEUUHVSDARY GH GERIR SHP DQHQM | RUBGHH
XQD FX®XLD SDUAASDWYD\ GHP RAEWD

2 EWEFX@RV | LHFXHQWAV D @ SDUAFLSDFLUQ

$ SHVDUGH VX [P SRUEIQAD P XAKDV
RU DQLJ DARQHY HQl LHQVEQ GLLLEX®EGHY SDLD

SURP RYHU® SDUAASDANQ GHP RAEWD ( QAH @V
P £VFRP XQHVHWEQ

R) DO GH IQIRWP DApQ FDWD\ RSRUXQD R
" FMQWMUkV R DSDWD GH ®V DVRADGRV R/ HQIXDA
WFOFR TXHH F&\ H\ GHW RWD

R &HQADQ DApQ GH GHAMRQHV HQ SRFDV
SHURQDV R ([ SHUHQADV SUHYIDV QHIDWYDV TXH
JHQHDQ GHVARQIIDQ D 6XSHIDUHWRY REVEFX®Y
UHTXIHH YROQEG @GHD] JR\ XQD DSXHWD FOUD
SRU® HGXFDAWQ VRAGDUD

/ D HGXFDFLuQ FRP R EDVH GH @ SDUAFLSDHFLLQ

1 RKD\ SDUAASDAUQ GHP RAEWD QIR DARQ
8 Q DVRADGR IQIRWP DGR HV XQ DVRADGR TXH
SDUAASD FRQ FUMWUR UHVSRQVDELIGDG\ VHOWGR
FROPWR

/ D HGXFDApQ VRIGDUD GHEH HQI RFDUMH HQ

R &RP SUHQGHUHP RGH® VRIGDUR\ XV
SUQASIRV

R 5 HFRQRFHUGHUHAKRV\ GHEHWHVFRP R DVRADGR

R ) RUBGFHUKDELIGDGHY SDD HOGE®RIR\ MVRP D
GH GHAMRQHV

R' HVDUR@UMGHD] JR «WR\ VRIGDUR

R -QYHUAUHQ HGXFDALQ HV IQYHIAUHQ SDUARSDApQ
\ VRWMQIELQGEDG

3DUALSDUHV DVXP LUFRUHVSRQVDELDGDG

/ D SDUAASDANQ GHP RAEWAD QR VR® HVXQ
GHHKR HV XQD UHVSRQVDELIGDG FRP SDUAGD
&DGD DVRADGR WHQH HOBRGHUGH | RUBGFHUR
GHEIMBU® RU DQYJ DAQ FRQ VX DANXG 3DUARSDU
HV FXIGDU® TXH HV GHVRGRV ( VHQWMQGHUTXH @V
GHRAMRQHV FROPWYDV FRQWK\ HQ IXWXLR ( VSDVDU
GH @ FUWAD SDVYD D @ DFApQ FRQVAHQM

+R\ P £VTXHQXQFD @V RWDQ] DARQHV VRAIGDUDV
QHRHMMVEQ DVRADGRV DPRYRV LQIRUP DGRV/\

FRP SURP HWGRV / D SDUAASDANQ GHP RAEWD QR
VHIP SLRYVD VHFRQWX\ HGDDGD HQ FDGD
HVSDAR HQ FDGD GHRAMpIQ\ HQ FDGD DFANQ

( QTP DGR HVFOR SDUAASD QP DM
SUHIXQW SLRSRQH\ DVXP H\W LIRCFRP R
FRSURSIHVBUR / D RWDQY] DAQ VRIGDUD TXH
VRe DP RV QR @ FRQVWAK\ HQ XQRV SRFRV @
FROWAXIP RV HQWH \RGRV

3RUMNXH FXDQGR @ SDUMASDANQ GHP RAEWD WH
YLYH GH YHWGEDG HOP RGHR VROGDUR GHP XHVWAD
VRGD VX 1 XH] D SDUD WDQM RWP DUUHDAGDGHV

JHOHUDUEIHOHWRUFRGPAYR
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8 QD IIRVRI D VRHRHARQUP LD

(O FRRSHUDWLYLVPR VH SUHVHQWD FRPR XQD DOWHUQDW.L
FULVLVY PXQGLDOHVY HFRQuUPLFDV VRFLDOHV \ DPELHQWD
SHUVRQDV VREUH HO FDSLWDO OLHQWUDV TXH ORV PRGHOI
UHQWDELOLGDG GH DFFLRQLVWDYVY H[WHUQRYV ODV FRRSH
ORFDOPHQWH IRUWDOHFLHQGR OD HFRQRP |

( CFRRSHIDWYVP R QR HV\VR® XQP RGHR GH
QHIRAR MQR XQD [LBVRI D VRARHFRQUP IFD TXH
3RU &DXGR5DP TH SURU] D HCEEIHQHWRUFRGFWYR @ HTXIGDG\ @
HVAMRU\ HGXFDGRUFRRSHIDWR | e AMOLEITIEDG \RELH HOEHOH LR IQGIYIGXDO( Q
SHSYEQD' RP IQFDQD WHP SRV GH IQFHUAGXP EUH JREDOVX HAAKFVXLD
RI UHFH VRO(ARQHY FRQEUHVV D | DARY GHCP HUFDGR
WDGIFRQDO

5 HMIHQAD DM FUMY [ LQDQAHDV\ GHHP SGR
$ GILHUHQAD GH @V HP SUHVDV GH FDSIMBO @V

FRRSHDWYDV KDQ GHP RWAMDGR XQD FDSDAGDG
50 RQHV SRU@V TXHHOFRRRSHDWIVP R P WD @V VXSHURUSDUD LHWWIQHUHP SGRV GXUDQWM

UMY UHFHMRQHV
e SHVTHQAD HFRQUP LD
e * REHUQDQ DGHP RAEWD e ) ®{ [EIGGDG MERWO/ RV VRARY WDEDNIGRUHV
e GRWWQELIGDG\ DQFDW WIULLMRUDO SXHGHQ GHRGIUFRGIPWYDP HQM DMV
*  GHIXUGDG DIP HQWUD\ HQHW «WD WP SRWD®GN SDLD HYMBUGHVSIGRY SURU] DQGR
e -P SDAR JEREDDRMDO @ VXSHUYLYHQAD GH @ | XHQW GH IQILHVRV
e 3UAVHQADP DMYD FRP ¥Q
e * HQHDANQGHHP SBR

o YDQFD&RRSHIDWD ' XUDQM @ FUMV | [QDQAHD
3DUD TXIHQHY EXVADQ SDUARSDUHQ HWM P RGHR GH @V EDQFRV FRRSHIDWYRV P RWADLRQ
RUDQ DARQHVFRP R @ $ Q] D &RRSHUIDWYD P D\ RUHWELIGDG TXH &V EDQFRV FRP HIADBN
QM ODARQDO$ &~ SIRSRUARQDQ IHFXURVVWREWH \ D TXH QR GHSHQGHQ GH @ HVSHRX@APQ
FUP R HOFRRSHUDWYIVP R SURP XHYH @ HTXIGDG\ H WD\ P DOWHOHQ VXV DRAYRV YIQFX@GRV D
O LOFOMpQ IHQMD ®V GAVDI RVGHOW R ; ; - @ HARQRP D UHDOGH WXV P IHP ELRV
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$P XO"QEAD S5HRQRAGD FRP RO ARRSHIDWD Q/P HR  HQWAP LORVGH3"%SHUFESIW WDV RUWP DQGR @ LOGXMMD

&UWVGHIP SDAR ( Q(VSE* D WDVHIRDWK GH
OV FRRSHDWYDV SHUEIHRQ RAKR
SXQRVP HORVGHHP SGR TXHHAHWR GH OV

HP SLHVDV

S&RQAMDSXQR DCP RGHR FDSMWEQAR DRMXDO

) UHQWM D GF-VMDIRVARP R HOFDP EIR FIP £WR\ @
LOVHIXUGDG DIP HOMUD HOFRRSHIDWYIVP R DRWD
FRP RXQP RWRUGH FOP EIR VRWMQLE®H

$ QFOM WIULMRUDO$ GOR HWBUP RWYDGDV SRU
@ IXJDGHFSMIGN @V FRRSHDWDV
LHOQYIHIMQ VXV H FHGHQMVHQ @ P VP D

FRP XQIGDG |RP HQWQGR HOGHVDUR@R &FDO
VHWFRV SYETRV | RUDGAGRY

6LMMP DV DJURDIP HQBURY 6RQ SIH DV
IXQGDP HQW®N SDLD @ DIUEXOXLD | DP (DU
SHP IMHQGR TXH SHTXH RV SUIRGXPRUHV
DFFHGDQ D P HIFDGRV JREDBN HGX] FDQ
UHVIRV\ P HRUHQ VXV IQIUHVRV
HTXIVDAYDP HQM

BREHIDQD HQHU«WD ( QSDVHVFRP R
$UHMD HO  GH®HQHU D HV IHVRQDGD

SRURRRSHDWYDV | DAOWQGR WDMHARQHV
HOHU «\WFDV RFDBNV P £V MWV

P SDAR* REDO. ( MP S®VGH/ IGHD] JR

(CP RGHR FRRSHIDWYR JHQHWD HP SBR SDWD
P L@B&OHY GH SHOWRQDV GH @ SREOAQ DAWND
P XQGDO

@RWD P HADQWM XQ HRVMMP D LQFOMYR

'XUDQWH OD FULVLV ILQDQFLI
EDQFRVY FRRSHUDWLYRV PRVYV
HVWDELOLGDG TXH ORV EDQF

e &RUBRWANQO RQGIINQ (VS*FD (VHP DIRU
JUKSR FRRSHUIDWYR LQGXVMDOGHCP XQGR FRQ
DL HP SGDGRV\ | DAMDARQHY
VXSHURUHV D RV P LGRQHV GH HXWRV

e $P XO-QGD 5HRQRAGD FRP R @ FRRSHDWYD
Q/P HR HQWLP IQRV GH 3-%SHUFESIMD
WDQV RLP DQGR @ LQGXVWD GRMD P HGIDQM
XQ HFRWWP D LOFOMYR

e 3UAVHQAD HQ/ DAQRDP «UFD 2 WDQ] DARQHV
FRP R&RRP HYD &R®P EID \ &D\D 3RSXOU
0 H LFDQD 0 «[ IFR @GHWDQ HQ VHMARY
ILQDQAHWRV\ VRADBN HGXAHQGR @ EUHAKD GH
LOFOMUQHQ @ WHIMQ

SHRQRAP IHOR KDAD HOXWWR

/D218 KD UHDIILP DGR @ UHBIYDQAD GH HVM

P RGHRDOGHFOWDUHO  FRP RHG3 R
-QMUQDARQDOGH @V &RRSHIDWYDV (WM P SXOR
EXVFD FRQVRAGDUD @V FRRSHIDAYDV FRP R DIDGDV
HVADW.JI LEDV SDUD FXP SIU®V 2 ENMMYRV GH

' HVDUR@R 6RWMQE®! 2' 6 SLRP RYIHQGR XQD
HFRORP DTXHQR GHVDUDLIXH D@V SHYWRQDV GH
VXV WULMRURY
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