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(VAM SDQGH' LYHWIGDG\ & RQYLYHQAD GH 8 WHX HOVHIXQER TXH @YD D FDER HOB\ XQUP [HQR
GH 8 WHIVX HV HOVIXIHQM SDVR GH XQ OUR FOP ICR $OIQFAR GH HWM SURFHVR \H WDEDIBED @
d LYHWEDG &XAMUDD® BV SIRFHVRV P LIIDRURY\ @ IQMIXGMUDEEDG & RQ HOMP SR VIQ HP EDUR
D P HAGD TXH HOFRQM W KD IGR FDP EIDQGR VH KD IGR HYROFIRQDQGR KDFD @ & X@ID CH @
' LYHWMEDE \ VH DERED HOMP D GH @ QYHWIGDG EDVDED HQ GHUHFKRY SDWIHQER GH @ SUHP VD
GH TXH WRGDV OV SHYRQDV VRP RV AYHWDV\ TXH HQ HVD GYHWAGDG VH HQPXHQAD QXHVD UTXH| D
3DWD HR KD VIGR IXQEDP HQEOD FRP XQGEDG\ HOWDEDR UHDQ DER HQ @ P VP D \BO\ FRPR WH

H STFDW4P 3/ DGHDQM

(GADCH' IYHVEDG\ &RQMYHQAD GHOB\ XQIUP IHQR GH 8 WHVX VH VWD HQHO  HSDWIP HOR GH
$ FABQ 6 RAIDOGHVGH HOQIFIR GH VX DQEDGXWD HQ FRDERWDFIEQ FRQ HOHTXISR GH WDEDIR VRADO,
HGXFDERIDV HV

&DEH GHMIBFDU TXH \RGDV OV DFARGHV SURSXHWIV HQ HVM VHIXQER SOQ GH ' LYHWGDG \
& RQYLYHQFID KDQ VIGR FUHDGEDV SDUD GCDUUVSXHWE D OV QHFHMEDGHY \ GHVDIRY IGHQIMEDGRY HQ
FROERDFBQ FRQ @ FRP XQGDG / DP D\ R DGHP %/ \ D HMQHQ P DUFKD\  HQ HOSOQ VH GHI®Q
SURSXHWIV GH P HRWD IRWP XOGDV \WQHQER HQ FXHQE BV UHVXEBGRY GH @ HYDODAEQ FRQIXD



8 KI UXQU

&RPR VH H SRQH D FRQIXDABQ HO$\ XQIP IHQR GH 8 WHVX KD DO DAR D ® MUR CH BV
x@P RV Dl RVXQOUR\ SURXQER UHFRWICR HQ FRQAD GH @ GVAUP IQDAIBQ

(Q HO$\ XQBP IHQR GH 8 WHMX UHDO D XQ GDIGDWER FXDDIMYR \ FXDQMMYR GH OV
SHYRCDV H WDQWDV HQ HOP XQFISIR D FDUR GH @ HP SUAVD 3 URVSHNMINHU ( OSUCHAISDORENMYR
GHOGDI GPVIFR XH DFHIFDWH D FRQRAHU® WDEEDG GH OV SHYRQDV P LIWDQMY UMGHQMY HQ
8 WHX

' HVSXAY HQ ® Dl RV \ HOB\ XQIP IHQR GH 8 WHIX MQR D @ 8 QYHWCDG GHOB DE/
9DVFR\ HQJXSR GH IQYHWI DREQ 3 DU + DB SXVR HQ P DUFKD XQ SURFHVR SDWIFISDWYR ' H HVH
SIRFHVR VXUID HO3MQ GH &RQVIYHGHD H ,GP LIWDABQ GH 8 WHWX ( Q HOPIWPR DGHP 3/ GH
IGHQMEDU\  UH®{ IRCDU VREUH @V YDUDEGN TXH IQGHQ HQ @ FROMYHQAD \VH UWHD@ DURQ YDUDV
SURSXHWIV SDUD VX P HRUD

' H HVH SOQ VH @D D OV VI XIHQMY FRGFOMRGHY KD\ TXH GHIQUOV YDUDEGN TXH DIHABQ D @
FROYIYHQAD\  UH B[ IRQDQER VREUWH HIDV KDFHUSURSXHWIENV SDUD P HRUDUD

( O$\ XQIP HQR GH 8 WHUX WDV DQD@ DUHOSOQ H IGHQMEDU B SXQRV P %/ FRORYHMERY
HAWBEGHD SURUCDGHV SDUD HOSURFHVR GH SDWFSDABQ ( Q HWM VHQIER VH GHAGID FUDUD 0 H\VD
OL\W SDID ® &RMYHFD \ @ ,QPLUIWHABQ TXH VH SIRSRQD HQ HO3DQ GH ,QP LIWDANQ \
&RMYHFD (Q QHAHPEW GH VH HDER® HOSWR HAR GH FUDABEQ GH @ 0 H\VD CH
&RQVIYHGFD \ HQ HGHR GH VH FROAMY D RIFIDB HQM ©® P WP D $ SDMWGH HQRQFHV VH
GHVDURMURQ OV DFARGHV SIRSXHBV HQ HOSOQ SDUD WDEDBUD LOMFXGMDEEDG

(Q FRQIDXDQER FRQ HOUHFRUIGR P HFIRQDAR VH FUHD HO3 IRRFR® GH $FRIICD SDID @
&ROMYHGAD ( Q HVH SIRRFRR VH SUAME HVSHADODMQADQ D JDUDQWY DU HOGHHRKR GH \RED
SHWRQD KDEMIQAM HQ 8 WHVX D SDIMFSDUHQ @ YICD VRADOFX@MDO. HFRGEP IFD GHOP XQFISR

( Q® D RV WIXIHQMY HOSWR HAR VH HABELD D\ IRMIBHD KDELAGRVH GRIUCR CGH ® UHFXWRY
QHFHVDURY \BQR HFRGEP IFRV FRP R SHYRQDBN (WM SURFHVR GH HWIELD) DADQ\  FRQVRIEDAEQ
@YD D TXH HOFRQMQR GH DFFIRQHV VH FROYWIHUD HQ XQ SURTUDP D HAKFMUDGR FRQ REMMYRV H

IQEAFDGRUAV

(Q HOB\ XQIP HQR GH 8 WHX GHAGD SURIRIDUHB OQ GH & RMYHAD SRU DI RV P 3/

(Q HOJWXSR GH IQMHDABQ 3DWM + DY WDO D XQD HYDODAEQ \ XQ
QDI GOWFR GH VIWDAIBQ GHOSDQ DQDD) DQER @ HDMI D GH IGFRIBRIDUXQ HIRTXH FRP XQUIUR
HQ HOXWWR ( Q VH SRQA¥:HQ P DURKD HOSOQ SDWD &V SW PRV D RV TXH VH IGFO\ H HQ
HVWM GREXP HOR



' XUDQM ®V x@P RV Dl RV HORDEDIR GHOB\ XQIUP IHQR GH 8 WHVX HQ P DIMUD GH ' LYHWEDG\
&RQVYHGAD VH KD FRQYHWER HQ XQ UHHUHOM HQ HOMUMUR WDEDIBQGER HQ DOXQRY FDVRV FRQ
KDEMIQAMV GH B P XQFSIRV YHAQRY

( QHVM SURFHVR GHMIIFDQ CRV KIVRV

D ( OFRQFHS\R GH GYHWIGDG WH KD ICR H \MQAHQGR \ DP SIDQGR $VE GH @ MWH D @
QAYHWIEDG FXGMIDO\ & SURFHVRV P JDRURY VH KD HYROFIRQDGR KDAD DEREDU \RGDV OV
QYHWIEDGHV GHVGH XQHJIRTXH GH GHIHFKRY

E $ PHAG TXH ® VRAHGDG KD IGR FDP EIDQGR \ WDQVIRWP ¥QGRVH @V DFAIRGHYV TXH VH KDQ
RUDQ] DGR\ GHVDURMGR VH KDQ IGR DEDSWQER D BV P MP RV \ SRUH®R HQ HM GREXP HQR \H
KD UWHD@ DCR HOHWUFEIR GH VIWDUVRGRY HVIRV FDP EIRV TXH VH KDQ SURGXFIGR GH IRWP D QDMUDO

GHOAR GH XQD QKHYD HWDWMI ID
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) XHQWV GH LQIRWP DFLDQ
3RUXQ DR HQ VH GHVDUR® XQ SIRFHVR GH GDICHWIFR SRU SDUWM GHOJWXSR CH
LQYHM DFIBQ 63 DM + DU 1\ HQ HD SURSXHW VH KDQ WIQIGR HQ FXHQ OV UHFRP HQEDFIRQHV\
YDBUDFRQHV TXH DSDUHFHQ HQ HOAID GEVIFR

3RURIR OGR D IIQDBV GH \ SUGASIRV GH \VH KDQ UHD@ DGR SURFHVRV GH YDERWDFIEQ HQ
OV VHMRQHV GH @0 HVD GH & RQVYHQAD\ * LYHWAGDG YDUDV SHYRQDV SHWWQHAHQMY D @ P WP D
KDQ FXP STP HQBGR XQ FXHWIRQDUR QJMIO \ DGHP 3%/ VH KDQ UHDQ DGR YDUDV HQUHYMDV
SUHVHGFIDBN

$GHP I HRV GRV GRAXP HORVGH @' ISXWIFIEQ) RUDAEH * 1SX] NRD KDQVGR GH UHHHQAD

. ,,30Q) RIDAH' LYHVEDGCH D' ISXIFDQ) RIDOGH* 1SX] NRD

. $FADQ FRP XQMWD P DUFR FRFHSWDO HWIDVEIFR \  RSHIDWR HQJRFDGR D @ DFRBQ SXEGD
GHD' ISX\WIADQ) RIDAGH* 1SX] NRD\ &V D\ XQBP [HQRY GHOMUMUR

3 WIRSXHWWV WIHFLELGDV
( Q HOGDIGAOWFR UHDQ DR HQ \BO\ FRP R VH SXHGH FRP SUREDU HQ HOUHFRWER VH KD
H STFDGR HOFURQRIWDP D GH @ HYROFIBQ GH &V x@P RV DI RV\  GH FDUD DAOXMUR VH KDQ UFRIICR
QUHHOMY SIRSXHBV GH JHADQ GH @ FROMYHAD \ @ GYHWIGDG GAMGH GIHBHOMY YRAHV
SHYRDOMEQFR SHYRDV SHWQHAHQMY D @ 0 HVD GH ' LYHWIGDG \ &ROMYHGFD \ SHYRQDV
P LJWDQMV \ VH KDQWQGER HQ FXHQ HQ @ HDERWDADQ GH HM SOQ GH DFFIEQ

HQ ® x@P RV Dl RV VH KDQ GDGR SDVRV P SRMUQMV SDWD P HRWDU @ LQFOMBQ VRADO\ @
FROYLYHQAD HQ 8 WHX 7DV IGHQMEDU SUREGP DV \ GHMVDIRRV VH KDQ SXHWR HQ P DUFKD
QYHYDV IQFIDWDV SDUD DEREDUBY < VX HIFDAD HY HYIGHQM HOKHRKR GH GHVRUELUGH P DQHWD

SRVMYD @ FROYLYHQFID GH OV \ @V XWHVXDUDV \ GH TXH @ FXEDEID HQ JHQHIDOYDRH P X\
SRVMYDP HQM @V LQEIDWDV QUD IGDV GHVGH HOP XQFISIR DVER GHP XHWIDQ

(Q OV AHHOMY HQUHYMIV UHDD DAV VH HVEXFKDIRQ OV YRFHV GHOSHYRQDOMEQFR GH

SHYRQDV SHWQHAHQMY D ©® 0 HVD GH ' LYHWIGDG \ GH SHYWRQDV P LIWDGDV / DV SURSXHWIV

UHFLELCDV IXHURQ OV VLI XIHQMV

. 4 XHO ( VFXHD GH$ FRIIGD \MQID XQHVSDAR SURSIR\ VH GH D FRQRFHUHQ HCP XQEISIR

. & RQIXDUFDQER HVSDAIRV GH FRQRAP HQR P XMR\ GH IQMUFDP EIR GH H SHUHQFIDV

. &UHDUHVSDARY GH HOPXHOAR IQMUFDP EIR\ FRP XQFDRIBQ SDUD FUHDUDIDQ DV

. 7WDEDAU WHDFIRQHV MQHUJIDV \  FROERIDFRGHY HORH DIHQMV @FDBNV FRQ & P MPRV
RENAYRV

. 7DEDUHCHQRTXH FRP XQUIUR

. 6 HIXIUKDAHQER ¢&DP SOi DVt GH VHQMIEID) DFIBQ SRUIXH VRQ P X\ IP SRUBQMY SDUD GHWIKIU
SUHMIEIRV

. $EUWYH P 3/ DCP XQHSIR CDUR D FRGRAHU

. &RQIXDU FROAK\ HQGR UHDFIRQHY HOWH GLHUHOMY SHYRQDV D WDYAY GH @ IRWP DADQ @
IQRP DAEQ @ VHMELD) DAEQ\ @ YIVIELT) DFEQ -

. 7WDEDAUHQ ® FRIGDCR HQ @V SHTXH DV FRVDV GHOED D GD

$\ XQUUP HOR GH 8 WHIX 8 WHXNR $ QL WBVXGD HVB %] INGHMDULEXU] NR 7[ RAMQD * LXSR GH LQYHW DFIDQ 3 DU + D]
GP



( QRTXHFRP XQMIUR

&DEH P HQARQDU \BP ELAD) TXH HQ HOSURFHVR GH GIDJ CRWIFR HO$\ XQUBP IHQR GH 8 WHX ®f KD
@GR HVSHADOIP SRUBGHD DOHQIRTXH FRP XQUMUR ' H KHFKR D ® KRID GH UHDQ) DUHOSOQ WH
VHYIHURQ HQ FXHQW HODQ/MY \  UHFRP HQGDAIRGHY UHBIBGDV HQ HOGDI CRWIER \ \H WDED® HQ
EDVH DOGREXP HQR ¢ FFIBQ FRP XQUBUD P DUFR FRGFHSWDO HVIVE IFR |\ RSHIDWYR HQIRFDGR HQ
© DFADQ SXEGD GH @' ISXWIFIEQ ) RIDAGH * 1SX] NRD\ BV D\ XQP HQRY GHOMUMIUR' $VE HM
P DQXDOFRP R VH H STFD DQMIRWP HQM KD VIGR XQ UHHUWHQM D @ KRWD GH WDEDIBUHQ HOS@Q GH
DFHBEQ

( ODFDV UDD DER HQ HOIQRP H GH GDICHWFR VH EDVD HQ  HWIDMIIDV \  SUCASIRV
P HRGRBIIERV FRP R VH H STFD D FRQIXDABQ

( ®ERWDQGR HVWDWJ LDV GH LOWMUYHQFLDQ HQ SRBAFDV SxEQFDV SDUD @ FRQYLYHQFLD HQ

8 WHWX

. ,QFRBRIDUXCD SHYSHRAWYD FRP XQUIUD HQ @V SREIFDV VHRRUDBN

VH VIHQM @ QHFHMGDG GH IRP HQBUOV FRCH IRGHV OV HDARCGHV \ @ FROERDADQ HQWH &V
GULHHQMY DIHQMV GH 8 WHWX GDQGR P %/ D FRQRFHU® TXH VH KDFH HQ HCP XQEISIR\ @UDQGR D
O AXEEID QR RUDQ DA $GP W D WDYA/ GH @ P RGRBID GH ® DIHQED FRBAWD WH
GHVHD DWDHUD P 3/ SHYRQDV \  SDUD SRGHUKDFHUVRGR HR UHD@EDG VH KDED GH @ QHFHVIGDG GH
CHIQU IQAFDGRUIAV xWBNV SDID @ HYDSDADQ ) ICD® HQM VH WDW GH GDU XQ VDR GHVGH @
SDIWASDABQ SDMYD D @ SDWFISDFIEQ DRIYD GH SHYRQDV TXH SXHGHQ VHU LHHIHOMY GH O
QYHWIGDG GH 8 WX r

. & ROAMKIUIQ IDHVARKPMUDV VRADBN R FRP XQUIUDV
¢ FRQ HOILQ GH JDWDQW DU D SHEXWDEIREDG \  VRAMQELTEDG GH HWRY HVSDARV \  SRIMGADURY

GHIBFD ©® GHRHMGEDG GH HVSDFIRV IBAERV H IQUDHWIKPMUIDV 1 R H MM HQ HCP XQELSIR XQ HVSDFR
IBAER TXH SXHED DVRADWH D @ AYHWMEDG\ HAR DXP HOB @ GMBGQFD HQWH @ FXGDADQD \ HO
P XQHASIR\ HQFRQMFXHGFAD HOWH @ FXEDADUD\ HOSHWRQDOKEQER &FDO

. 5HRJDUGV SR HARY DVRAIDWRV\ @V FDSDACDGHV GH @ FIXGDEDQD RUDQ] DAD

06 H SXHEH FRP SUREDUTXH @ 0 HVD GH' LYHWIGDG HWWA% KDFIHQER XQD GERUGH WDFFIBQ GHOAR GH
HWE HWIDWMI ID HQ HOP XQFISIR GH 8 WX $ @VH UHQHQ GLHUHQMY DI HOMV H LOMQEBQ WDEDBU
SRQHQER HQ YDRUDV DSRUBFIRGHV GH FDED TXHQ 61Q HP EDUR KDAIHQER KIQFDSIEHQ @ IXHJ D
TXH WHQHQ OV BHDFIRQHY HQWH GLHUIHQMY  SURSRQHQ VHI XIUFUH/QGRDV ' HIGHQ @ 0 HVD FRP RXQ
GJDUSDD FROMXIUDIDG DV \ GHEIGR D @ [P SRUBGAD TXH VH GV G D MV VH GHVHD VHI XU
SIRXQA] DGR UXQHQER P\ P3% QYHWRY DIHQOMY  ( Q FROMHFXHQAD VH REVHYD @
QHFHMGDG GH VHI XIUICAIAHQER GHVGH @V IRMUGB] DV GH @V SHYRQDV TXH FRIRWP DQ ©® GYHWAGDG
GHCP XQASIR\ @ IXHJ D GH VXV DIHQMV



. 7WDEDBUFRQ\ SDWD @ FIXGDADQD QR RUDQ] DAD

HQ @V DFFIRGHV VH REVHYD TXH GH® P VP D P DGHD TXH D @ KRUD GH SDMFLSDUVH UHSUHAVHQW
GH IRPD P 3%/ FRP SBMU @ AYHYAGDG GHOSXHER © SDWFSDABQ DAYD @ RUDQ]DABEQ\ O
DIHQAD SREB¥D GH P DQHD P 3%/ GAMIFDAD QR VH UHSUAMVHQEQ GH IRP D IGRMFD QP XFKR
P HQRV HQMH @V TXH SXHGHQ VHBR 3 RUR BIQR  HQ HIRTXHV IXWURY VH GAVBFD © QHRHMGDG GH
IQAGUHQ H®R 1

. &R FUDADQ\ FROAMFIDQ GH DIDQ DV QD H IOMIQAMMARCDBN

( QM OV WHE[ IRGHV IOMEDV VH GHAVIBFD ©® QHFHVIGDG GH DEREDUHOMP D GH @ QYHWGDG CGH
P DQHUD WDQVYHWDO HQ HOSURSIR D\ XQIEP HQR 6H GHAVHD TXH @ 1P DIHQ\ @ UHYIQEFDFIEQ GH @
QAYHWIEDG GAMBTXH HQ @ YICD FRMEDQD \  GH KHFKR  DVHIXWDU VX SUHVHGAD \BP ELAR) HQ BV
HVSDFIRV GH \RP D GH GHAMRQHV

3 UQFISIRV P HRGR®J LFRV GHOHQIRTXH FRP XQMIUR
. $FRILGD &RQUMM HQDFRIHUGHVEH XQF@ D GHDSR R\ FRQIDY D

. 3RQHU® DFFIDQ HQ HOFHQAR  H MM @ RSRWNQGDG GH GDUSDVRY KDFID @ KRU RQBIEDG
HVSHFAD® HQM HQ ® TXH UMVSHAD D © SDWFSDADQ \ HOMBR GH SDWASDABQ GH SHYRQDV

FRQ FDUDR\MURAFDV HVSHFHEFDV FRQFUAIV

. 7HQHUSUHVHQFID cHVM SXQR VH GHMUP IQD HQ HOIQRWP H FRQ @ QHFHVIGDG GH FRQRFHGRV \
UHFRQRFHGRY / D UHDABQ SDUD FUHDUYEIFX®Y GHEH VHUIUHFXHQM D WDYAS GH FRQYHWDFIRGHV
GGV GH P DGHD KR} RQEO. GHVGH @ HP SDWiD

. 6DQUD EXVFDU ¢p XFKDV YHFHV QR EDWB FRQ GHAUTXH DOXCDV DFAIRQHV\  HVSDARV VRQ SDID
\RGDV OV SHYRQDV P 3/ DxQ HQ XQD VRAHGEDG AYHWD \ GLHHQM 5 HDFAIRQDGR FRQ HOSXQR
DQMIRU SRUMIQR DOXQDV SHYRQDV QR VH VHQUS/Q IQMSHDGDV \ HV QHFHVDUR DFHUFDWH D
H@V GH IRP D AHHOM SDWD JDIDQIYDUVX SDMASDABQ  ( Q IXMWRY HJRTXHV SRU®
\BQR WVH SXHGH FRMGHDU @ WD DABQ GH XQ HVXHJR SDWD DFHUFDWH D GIHHOMY
SHYRQDV GH @ FIXGDEDQD\ J DUDQWY DUD SDWFLSDADQ DRAMD 1

. 7WEDNMU FRQ @V SHYRQDV GHVGH VXV IRUEG] DV SDUHH 1P SUIHVACQAE®!I UHD@) DU
SURSXHWV SDID VX' 1IQMIWDADQ HQ @V AGYP IFDV FRP R SDUM GH OV HWIDWILIDV GH &V

SW IP RV O RV IGHQMEDQER OV RG] DV GH GLIHHQMY SHYRQDV GHOP XQFISIR H ICAGHQER
HQHDV

. 7WDEDNU FRQ @V SHWRQDV GH GHOAR ( Q @ DRMDIEDG HV HO' HSDWIP HQR GH $FFIBQ
6RFADO VREWH \RGR (HOFDQDO GH XQBQ GH SHYRQDV \ GH RUHQEFABEQ GH HWIDWIIDV
FRP XQUWDV D OV GAQ/P IFDV GH 8UWHWX 61Q HPEDUR SDWD JDDQIYDU M SUGQASIR
P HRGRBUIFR HV QHFHVDUR WDEDAU H IQGIW HQ @V SHYRQDV GH IRWP D WDQWHYDO ( V
IP SRWIQM WDEDNBU FRQ \RGDV OV SHYRQDV VL TXHUHP RV FRP SBABUXCD AGYP IED IQMI DO\
SDUD H®R KD\ TXH WDEDBUDP ELAE) HQ B VHIFIRV\ UHEXWRY TXH FDED SHYRQD X\ D HQ VX
GDaEDd



. /IGHID JRV IDFIMEGRIHV  HV [P SRUUQM TXH HOD\ XQIP IHQR \WDEDW HQ HWB FOYH HQ HO
IXUR \WDEDIBU FRP R IDAMBGRU\ CDUWB HOSIRIRQVWP R \ HOSRGHUD @V SHYRIDV  HO
@CHD] JR IDAMBCRUVH EDVD HQ VHUP RGHR \ QR SXHGH P DUHCSUIRBI RQVWP R FRP SBMR QL
WAV OV GAMRQHV ' H HAWD IRPD GH FDUWD DOIXMR VH GHEH FROMIXWU TXH HO
D\ XQIP IHQR DPWH FRQ HWE YIMEQ KDFID @ 0 HVD ® 0 HVD KDFAID HOUMMIR GH @ FIXGDADQD \
OV SHYRQDV GHUHV GH B QMIDRY J XSRV KDAD HOMMR GH SDMASDQMY HQ HQJLXSR ¢



) [ R YGIK REJOKXYQ G

$XQTXH HQ BV x@P RV DI RV VH KD DYDJ DGR HQ HOYP ENR GH ®V ' HIHFKRV + XP DQRV\  VH KDQ
UHFRQRAIGR ® GHIHFKRV GH SHYRQDV GH GLHIHQMY FREBFRIYRY HBP RV IQP HYRV HQ XQ FRQOM \R
FDP EIDQM\ ®V DUXP HQRV EDVDGRV HQ HORGR VRQ FDGD YH P %/ SRMQMV  SRQHQGR HQ SHD R
RCRV VARV GHUHFKRV\  DYDQFHV J DUDQWY DGRV

3RURMR @GR HQ WEP ICRV GH GVFUP IQDAIBQ SRGHP RV LHHULGRY D ®V MWIXIHQMY DRV SDUD
UH®NUD IRP D HQ TXH @ VRAHGEDG UHVSRQGH D OV GLHHQMY GYHWAGDGHY VIHP SUH WQHQGR HQ
FXHQB TXH FDG SHYRQD HV DADYHVDGED SRU GIHHQMY GYHWICDGHY IQMYHFARDOHQ @
QAYHWIEDG GVFUP IQDAPQ P x@B®I  DIHABQGER GUHABP HQM VREWH @ GQVFUP ICDAPQ\ @ LIXDODG
GH GHHKRY

' LYHWIGDG\ GVFUP LQDFIDQ HQ 8 UH/X
3 HWRQDV P LI LDQWV
7HQHQRR HQ FXHQE ®V UHVXGBIGRY GHOX@PR O R GHO 2 EVHYDRIR 9DVR GH @
QP IWDABQ @ VRAHEDG YDVFD FROVGHWD TXH HOYRGP HQ R FRGFHQIDAIBQ GH SHYRQDV GH RWHQ
H WDQWUR UMGHQMY HQ @ & RP XQGDG $ XWIGRP D 9 DVFD HY GHVSIRSRIARDGD

/ DV HABGEAIFDV RIIFIDGN P XHWADQ TXH HOQxP HIR GH SHYRQDV HP SDARCDADV \  UHI MDAV CH

RUWHQ H WDQWR VH KD GXSTDER HOMH \ DVE ©® SREOADQ GH RWHQ H WDQWR
HP SDAURQDED HQ ( XVNDALKD FUHFIGR XQ SHIR @ SHUFHSAEQ AIXEEDQD HY GHO

( Q FXDQR DOP XQFISIR GH 8 WH\X  HOSRUFHQEIY GH SHYRQDV FRQ QDFIRCDEEDG H WDQWLD HV GHO
$\XQUP HOR GH SWHWX \ FXDQER VH HDERWD HOSUP HU 30Q GH ' LYHWIGDG \
&RQMYHGAD HQ HE FLLUD HUD GHO

) XHQM 94-KDIL 2 EVHYDRUR 6 RFIDGGH * ISX] NRD KWBV Z2ZZ EHKDILHXV

JNXVSHIL 2 EVHYDIRUR 9 DVFR GH @, QP LI UDAIPQ _%DUPP HAR 3 HIFHSHROHY\ DRWYGHY VREUH @V SHYRCDV GH RUHQ H \WDOWR




7D0 FRP R \H H STFD HQ HOGDI CHWIFR UHD[ DGR HQ HWRV VRQ DOXQRV GH BV REVWWRX®Y
TXH @V SHYRQDV P LI DQWMV KDQ IGHQMEFDGR HQ HOFDP LQR KDFID @ LI XDGDG GH GHUHFKRY

6H P HQFIRD © SUHFDUD VIWDABEQ @ERWDOGH OV SHYRQDV P LIWDQMY \ VH GHD FROABGAD GH
TXH @ FDXVD GH HWR HV HQ FIHWY P HAGD HFRQADWH HQ VIWDRIBQ DGP IQMIDIYD LWIHI XOU ( WK
GV @YD D WDEDBUHQ HFRQRP B ViXP HU IGD FRQ FRQEAFIRQHY @ERWDGN SUHFDUDV

&XDQER VH WDW GH YIYIHQED VH P HQAIRQD TXH VXHBIQ \WQHU GUIEXGBGHY SDID FRQVMHIXIU XQ
DOXIBU DOXQV SHYRQDV SURSIHMIUDV HQ RFDVRGHV SHIHHQ GQR DOXIOU VXV FDVDV D

IGP LI WDQMV

3RURMR OGR FDEH GHMIBFDUFBP R HOB\ XQIUP IHQR GH 8 WX HQ HWM FRQM \R RUDQ] D FDAD
DR O ( VEXHD GH $FRIICD 8 WHIXQ %] L* DD FRQ HOREMMYR GH FUHDUUHGHV \ DSRMIUD OV
SHYRQDV UHFAD) @UDAV D 8 WHUX IQRWP DABQ VREWH B UFXWRY GHOWUMRIR $GHP 3 HO
$\ XQIP HQR GHVDUR® FDA O R YDUDV DFFIRQHV SDUD GHVP RQBU XP RV \  SUHMIFIRV TXH
SWRYRFDQ GVFUP ICDAIBQ SRUP RIYRV GH [ HQRIREID

3 HWRQDV GHOFROFWYR / * 7%4
( Q@ GFKD SRUM LI XD@DG GH GHHKRY\ HOMHF RRF R IHQR V RDOHMDF QP R/ * %7 ,4
UHSUHAVHO @ QYHWIGDG GH IGHQMEDGHY GH JAEHR \  RUHQEF RQHV V HXDBN (VMY
DRWQP R IXH FUHDGR HQ @ GAFDAD GH SDUD GDUD FRQRF WD @ FRP XQGDG/ * %7 ,4
\ H STDU\ UHYIQAFDUVXV GHIHKRY ( Q DTXHM ASRF DV R V HX\W) DED HOMEP IR / * %
\ HWM KD IGR FDP EIDQGR Dl RWDV D R F R HAIQ GH IQF RUWRGRY BV F F W R

7D0\ FRPR P XHWID HOGRFXP HOR TXH @ $VRFDFRQ GH * DIV /HV DDV 7WDQV
%AVH XDBN H ,QMYH XDBN GHO3DE/ 9DV F R HKW SXETF BHQ ®RRYYEFDHO @
' lYHWCEDG ' IDJGPVIFR GH OV UDIEDGHY GH @ SREOFEQ /* 7% HQ* ISYNR @OV
SHYRQDV/ * 7% GHFOWQ HOP D\ RUQP HIR GH GV ARICDF RGHV HQ BV HV BF RV P HQRV
UHIXOCRY HY GHAU HQ ® HVSDARV SXEGF R GHRER F )X@D\ GHSRUM DV E R RHQ OV
UHGHV VRADBNV\ HQHCP DUFR GH @ IDP IMD\ @V DP MBGHV

( QP XQHESIRV GH P HQRV GH KDEMIQMY HV BEAXGD UHDEEDG VH DF IQAD\ HV R<KDF H
TXH P XFKDV SHYRQDV TXH SHUMQHF 1) DOFRBF M RDEDQERGHQ VX GUDUGH RWHQ HQ
EXVFD GHODCRQP DR\ GHOGHVDUR@R CEUH\ P 3/ SBIR GHV XV XDEEDG

$P QWD ,QMIDARDA 9HID$SBQR' HBDO/ * 97,4 a&XYCHV HOAJI QUEDGR GH FDGED GMD!

* HKIW %] INGHWD $ QI VXQHDQ / * 7%  SRSX@] IRDUHQ HUHDOBAMHQ GIDJ GRAIKRD * 1SX] NRDQ

- DYIHU5 RP DQDFK 0 DQXHO REDIR ' LYHWAGDG IXQFIRGDO QXHYR WP IQR SDUD @ GXFKD SRUD GLI QEDG HQ @ AYHWIGDG GHOVHUKXP DGR ) RIR GH 9 16D , QGHSHQAHQM
%HKDIL * 1SX] NRDNR * [ DUM 4-KDWRND KWBV ZZZ EHKDILHXV



3 HWRQDV FRQ GLYHWIGDG | XQFIRQDO
$XQTXH RIIFID® HOM VH XW) D QVFDSDF GDG  SDUD KDEQU GH SHY RDV F R QY W EDG
IXQARQDO - DYIHUS RP DI DFK & DEUHUR SURSXV RSRUSUP HID YH  HV MVFRQGF IR HQ \
FRQ HIR XQD QXHYD SHYSHAMWD TXH QR HV QHIDW D TXH QR F R@®Y DHQHWP HADG
QVFDSDAGDG SDY/AMY UHWDVR HW  IQGHSHQAHQMP HQM GHORW HQ SDWR®J IF R JHQMF R
R WDXP MR GH VI QYHWAGDG

( Q8 WHMX OV SHYRQDV FRQAVIDSDF @GGHHQWHHO \ HO  HQ HDQ  \
OV TXH \MQDQ XQD AVFDSDAGDG VXSHURUDO ~ HIDQ  FILDV TXH UHSUHV I9BQ HO
\ HO GH @ SREOFDQ GH 8 WHVX

) XHQM %4-KDJIL 2 EVHYDWUR 6 RADGCH * ISX] NRD KWBV ZZZ EHKDILHXV

0 LORUDV AXQIEDV
6 HIxQ HOGRFXP HQR 1 HXWY %DUDP HAR VREUWH @ QYHWGDGHQ @ &$(  SHUFHSARQHV\ DRMYGHV
KDFID @V SHYRQDV JMICDVE SXEGFDGR HQ SRUH® EVHYDWRUR 9 DVFR GH @, QP JWDFIDQ  &DVL
HO  GH O VRAHGDG YDVD FROVGHD TXH @ QVRUP ICDAPQ SRUHOKHRKR GH SHWCHRHUD @
HE@D JMIQD HWH P X\ H WQAGD HQ ( XVNDAL @ SREDABDQ GH KHKR FUHH TXH HV HOWBR GH

QVFUP IQDABQ P 34/ H WQACR HQ QXHVMR FRQM \R VRADO

SRURMR OGR HQ FXDQR D &/ XXP RBV P33 GO GH ©@ SREOABQ KD HVFXFKDGR
FRP HQDURY CHIDWRV R XP RUHV VREUH DOX(D SHYRD JMUQD \ P %W GHO KD MGR WM R GH
BEXWDV FKIMWMV 1P MUVHRCHY R VP IOWHYV 7 DP ELAR HV VI QLEEDWYR TXH HO KD\ D SUAVHCHDGR

LQUXERY FROAD @ SREOFIDQ JMIQD HO DP HQD| DV\ HO DI UMRQHV IBAFDV

- DYIHUS RP DQDFK 0 DQXHO REDWR * LYHWGDG IXQFIRGQDOQXHYR P IQR SDUD @ GIFKD SRUD G QAEDG HQ @ GYHWAGDG GHOVHUKXP DGR ) RUR GH 9 16D, QGHSHQEHQM
OHKDIL * 1SX] NRDNR * [} DUM %4-KDWRND KWBV ZZZ EHKDILHXV

P P LD} IRDUHQ ( XVNDOHKDARND 1 HXUX ( $( NR$ Q] \BVXCQDULEXUX] NR EDURP HARD t , NIMHNINR SH HS] IRDN HB NBUHDN

GP



2 WDV GLYHWIGDGHV

. " LYHUGDG UHD IRVD

$XQTXH IBAFDP HOM H MM XQD UGV F BBIF DHQ 8 WHMX \ HVEVHY @ WHDIIEQ P 3/
SWDRIFDE KD\ XQ Q<P HIR [P SRMIQM GH SHY RDV TXH SUDF I ) @ WHDIIDQP XV X DD\
HYDQ) ZFD \IP ELAD) @P DED FXGR HQHP XQE 8IR

. ' LYHUAGDG FRUSRWDO

( OP RYIP [HOR FRQAD @ JRERRED @ YRBIFD HV WF YWO\ HOQY F¥ RGH RAR TXH
VXIUHQ @V SHYRQDV FRQ FXHSRY JIDQGHV HV WHDWY B HOM QXHY RHQ @ &$9  DXQTXH
HAM VEPIQR FDAD YH HY P3%W FRxQ /D JRERRED FRR RV IRPDV CH
GQVFUP IQDADQ WHCH XQ P SDAR GUHF RHQ @ LIXD@DG GH GHUF IRV HQ @ ExV KHD CH
HP SBR HQ @V WHDARGHY HQ @ \VDAG WDV RERY GH O DIP HODFBQ  HW

, QMWHEFLRQDOGDG
/ D IQMYHFRIRQDEIEDG HY @ LQMIDFFBQ HQWH GRV R P 3/ IBRV GH GYHWIGDGHV TXH GHIQHQ D XQD
SHYRD ( JAEHR O HED G IDVIRVIBFRY O XEIFDFBQJHRIWALFD R O HEDG QR DIHABQ D XD
SHYRQD GH IRWP D LQGHSHQAHQM / D IQMIDFFBQ HQWH GLHHQMY GYHWAGDGHY FUHD QXHYRV RV
GH QVAUP IQDFIPQ\ JHQHD © QHFHVIGDG GH DEREDUDV HQ VX \RBEEDG

6 HIxQ 3 DWEID + (@&REY \ 61LP D UOH @ IQMYHFARQDEIEDG HY XQD IRWP D GH FRP SUHQEHU\
DQDODU ® FRPSBNMEDG GHO PXQGR @V SHYRQDV \ OV H SHUIHQADV KXPDQDV / RV
DFRQMAP IHQRY \ FILFXQUBGQADV GH @ YICD VRADO, SRE¥D \ GH @V SHYRQDV DD YH| SXHGHQ
HQMQGHYH D WDYAY GH XQ VR® IDARU ( Q JHHWDO VH FRP SRGHQ GH P XFKRV IDPRUAV TXH \H
QG HQ HQMH VE

( Q FXDQR D ® GHMIXDGDG VRADO @ YIGD GH @V SHYRQDV\ © RUDQ] DABQ GHOSRGHUHQ XQD
VRAHGDG GHWUP IQDED VH HQMHQGEHQ P HRU QR VHIXQ XQ VR® HY \ D VHDQ VIRV IBIFRV JAEHR
RFOVH VIGR VHI*xQ P XFKRV HAV TXH DFWDQ GH P DQHUD FROMQ\ VH DIHABIQ HQWH VE

3 DWFD + IO R@ 6 1P D%UOH ,QMYHFARCDIEDG ( QWRUDA) RIDW



6>01 YQY HSYOUY
( VWRV VRQ B SUGAISIRV IXQEDP HQEGN TXH VXE\ DFHQ DCSOQ GH DFREQ

" LYHUGDG HQ HOFHOWR H L XD@DG GH GHHFKRV
6 H SRAUD SHQYDUTXH QR WHQH P XFKR VHQIER DEREDUGLHHQMY MBRY GH AYHWGDG HQXQP MP R
SDQ SRIXH @ UWHDIEDG GH FDED XQD HV GHHOM \  SXHGH JHQHDU FRQXVIBQ 3HR WL RV
QWABGHDP RV XQ SRFR SRGHP RV YHUFDUDP HQM TXH KD\ XQ SXQR GH SDWED TXH FRP SDUM \RGD
AYHWEG

7REDV OV SHYRQDV VRP RV QYHWDV\ HV DKEGRQGH UMGH QKHVARD UTXH] D

( QRFHV /RQ \RGRV ®V \IBRV GH AYHWIGDG LIXDBN' a8 RU TXAE QHFHVMIP RV P HAGDV SDD
JHARDU @ GYHWGDG' /D H IMMQAD GH DOXQDV QYHWMIGDGHY QR FRQAFIRYD QXHD YICD
FRUADQD R HOBJWR GH QXHWIRV GHUHFKRY SHIR H MMQ RV VX QDIMUDG] D GHSHQGHW: GHO
P RP HQR KMBUER \  GHOFRQM \R  TXH VRQ UHFKD] DAV SRUD VRAHEDG QVAUP IQDADV | SRU
\BQR OV SHYRQDV TXH VRQ DADYHVDAEDV SRUHMV HOFXHQRDQ GLIEXAEIGHY X REVWWEX®Y D @ KRWD
GH JDDQIYDU VXV GHHKRY 3RU® \BQR SRQAHP RV HOIRFR DKE HQ ©® FRQVHEXFAEQ CGH ®V
GHIHKRY GH RV OV SHYRQDV \ HQ FROVHAXHQAD HQ OV QYHWIGDGHV TXH HQFXHQRDQ
QLEXEBGHV HQ HOFDP IR KDFID @ FRQYLYHQAD

$VE D SDMWCH XQ FRGFHS\R DP STR GH GYHWIGDG  H MMQ SHYRQDV FRQ GYHWAGDG TXH VXIUHQ
VIMDAIRGHV GH GVFUP ICDAIBQ\  YXQHUDFIBQ GH GHHKRY TXH DGHP 3%/ VH VRDSDQ R FRP EICDQ
IQFUP HOBQGR R WDQVIRWP DQER HBV WDFRQHV  IQMYHFARQDIEDG 6 HIXQ HO,, 3@Q CH
' IYHWGDG GH D' ISXWWFIBQ) RUDAGH * 1SX] NRD

d VHQER @ AYHYAGDG DIR IQKHHQM D \RED O VRAHADG\ XQ YDBUIQMEMHR D P HQXGR JHQHD
VIXDAIRGHY GVFUP LQDWRUDV TXH VRQ FRQADUDY DOSGIQR HAUWREFIR GH BV HIHFKRV + XP DQRV\ TXH
GHEHQ VHUIGHQMEDGEDV $GHP 3/ KD\ TXH KDFHUIUHQM D HVBV VWYDRIRGHY \BIQR GHVGH HOSXQR
GH YMB [QAWFRQDOFRP R GHVGH HOBXQIR GH Y GH \RGD @ VRAHEDG T

3DMHQCR GH @ UWD@EDG DRWDO KHP RV IGHQMEDGR DOXQRV GH HARV MBRV FRGFUMRY GH
QAYHWEDG DXQTXH VIHP SUH IQMMHP RV HQ TXH FRQ HOBDVR GHOHP SR QXHMVIMD FRP XQGDG \VH YD
WDQMRPDQER \ TXH OV QAYHWGDGHV SXHGHQ U FOPEIDQER HWDQWUD WDVIRV IBIERV
WDFIDQ DGRV P IQRUIBV AQFDV QYHWIGEDG IXQARQDO FRBIMYR / * 7%4  QAYHWGDG FRSRIDO\
QYHWEDGHY WDQWYHYDBN JAEHR HEDG HW

" ISXBFIDQ) RUDAGH* 1SX] NRD ,, 30Q) RIDAGH* 1SX] NRD ,JXDTDG GH' HIHFKRY



SUOQFISIR GH QR GVFUP LQDFIDQ
' HDFXHER FRQHQ, 3@Q) RIDAGH' LYHWGDG\ &RMYHAD GHD@' ISXWFADQ) RIDOGH * 1SX] NRD
CHOSUCASIR GH QR GVFUP IQDAPQ SURKEEH BV VXSXHWRY HQ ® TXH SHWRQDV R JIXSRV CH
SHYRQDV TXH VH HQFXHQIHQ HQ XCD P IMP D WDAEQ UHFEDQ XQ WDR GHVIXDO R SHYRQDV R
JXSRV GH SHYRQDV HQ VAMDAEQ GLHWHQM UHAEDQ HCP VP R WDWR

/D' HFOWADQ 8 QYHWDOGH ' HIHFKRY + XP DGRV UHDILLP D HOSUGHISIR GH @ QR GVFUP IQDAQ \
SURFDP D TXH \RGRV & VHUHV KXP DGRV QDFHQ CEUHV H LIXDBN HQ AJQEDG\ GHUHFKRV\ TXH \RED
SHYRD MQ GVIADQ DOXQD SXHGH LQYRFDURGRY BV GHHFKRY \  (EHWUGHY SURFOP DARV HQ

HWD' HFOWADAQ

( QRTXHFRP XQMIUR

&RP R VH KD P HQFIRQDGR DQMIRWP HQM  DOUHD@ DU HOGDI CEWFR VH SOQMD @ QHFHVIGDG CH
DEREDUHCHQRTXH FRP XQUIUR HQ HO/P EMR GH @' LYHWIGDG\ @ &RMYHGAD $\WQEHQGR D HM
GHVHR R GHFHMIGDG FDEH DFDUDUTXH @ 0 HVD GH' LYHWIGDG\ & RQVLYHQRID \ D HWAA\WWDEDIBQGR HQ
HAD @D ' H KHKR D@VH UWHQHQ \RGRV @V P HVHV SHYRQDV QR RUDQ] DAV RUDQ] DADV \
RUDQ] DFIRGHV /D 0 HVD GH ' LYHWEDG \ &RQVIYHQAD HV XQ BUDGR TXH WDEDD HQ GLHUHQMY
QYHBN &RQHAD YIMEQ WQGUHP RV @ RSRUWMQGDG GH WDEDIBUGH P DQHUD FRQWQU SDUD FRQAKIU
XQ8 WHVX TXH SRQI D HQ YDBUD GYHWAGDG HQ LI XDEDG GH GHHFKRY MIQ GQVFUP LQDAEQ

3 UQFLSIRV WDQVYHW/DBNV
/ RV SUQASIRV TXH GH IRWP D WDQVWYHWDOVH \IHQHQ HQ FXHQW HQ HOSDQ GH DFABQ VRQ BV
I XIHQMV

( XVNHD
( OB\ XQIP HQR GH 8 WHX KD KHRKR XQD DSXHWE GHAGGD SRUHOXVR GHOHXVNHD HQ \RGRV BV
YP EMRV GH @ VI 3RURIR OGR HV FRQVAHQM GH @ JWDQ P RIGEDG GH @ SREOFBEQ P LJWDQM
\BQR D QYHOHMBMIOFRP R HXURSHR (VAR KDFH TXH HQ @ SUP HUD IDVH GHOSURFHVR P LJIDRUR HO

FDWMMCR VHD @ GIQI XD GH FRP XQEDABQ H FHS\R @ SREOABQ HVFRDU} DD

SRUHOFRQADUR D P HAGD TXH YDQ HYRGFIRCDQER O@ IGHANEDG FRERANYD \ @ (CDMUDAEDG R O
FRCHHGQHAD GH VHUGHOS3J DU WVH \HQGH D 1IQMI UDUHOHXWNHUD HQ @ YICD FRIADD 3RUH®R VH KD

@UDGR D ® FRFAMBQ GH TXH @ P HRUP DQHWD CH IRP HQBU @ DGKHVIEQ DOHXVNHWD HY FUHDU
YEFX®V FRQ ® SREOADQ ®FDO FRQ @ FX@MUD GH DFRIIGD

(Q GHIQWD HOFRQRAPIHOR \ GRPIQR GH OV GIQIXDV RIFDBN GH FDGD GUDU IDAOW
CRIEGP HQM @ LQMIUDADQ VRADOGH @V SHYRQDV P UGV \BQR GHVGH HOSXQR GH YD
HFRQPP IFR FRPR SRBIFR $VP VPR P HRWD @ FROMYHQAD FAXADADD ® TXH FRMHW D @
GQIXD HQ XQ LOAKP HOR [P SRMIQM \  IXQEDP HQIOSDUD GFKDU FRQAD @ GVAUP ICDAEQ \ @
H FMBQ

' ISAIFADQ) RIDAGH* ISX] NRD ,, 3@Q) RIDACH* ISX] NRD ,JXD@DGCH' HHKRV



3 HWSHAWYD GH J ZAAHR

$ OVHUD LIXDODG GH J AEHIR XQD FRQAF QP SUHV FIEE®! SDUD @ FRQY Y. IF D HQ HOSMQ
VH WDEDID GH IRUP D WDQVYHWDO GHVGH HOGY HR GH @V DF YIDF RQHV KDV BW XHWF % D0 \
VH IQFRSRUD HOBXQR GH YD GH LI XDODG HQ\RGDV OV IDV N

3 DUD HOR VH \MQGY4HQ FXHOW @ VW XIHQM @ X\ DF BQ GH XQ BIQ) XDYA ICF XV Y. RHQ \RCRV
®V GREXP HQRV H IQRWP DFIEQ P HAGDV SDUD UHGXF OV EDWHIDV D © SDWF SDF BQ GH OV
P XMUAV UHFRQRAHU @ UHDIEDG GH @ AIHHQFD GH JEHR \ O YRBIGFD P DF KV BV

SRQHD VREWH @ P VD @ IQMYHFARQDEEDG DQMY P HQF RQDED HW

$JHQGD
( OB\ XQIP IHOR GH 8 WHUX HId:GHV DIRMQGR V XSURSID $JHQED GF D\ HVMSOQ
\DP ELZD) VH KD IQFRBRIDGR D @ P IV FD ( VAM V D HOGUDUGHO3OQ GH ' LY B/ EDG \

&RQYLYHGQAD HQ @ DJ HQED GHOB\ XQIP HOR

' HORR GH ©® &HD HVWDVEED GHQRP ICDED 8 QD VRAHGEDG LIXDOMUD \  HP SYAMF DTXH
SRQID D @V SHYRIDV \ ©® FROMY GFD HQ HOF IR  HWAL HOSWRIDP D 8 WX
UHGXFHQGR OV GHVIXD@DGHY SDWD TXH WRADV OV SHY RDV \WQIDQ OV P LV FDV
RSRWNQGDGHY \ VX DFFBQ HV &RQRFHU@V QYHWIGDG TXH H MM D QY 9P XQF SDOH
IGHQMEDU VXV QHFHMIGDGHW \ ' MH DU\ @IYDU D FDER XQ 3@Q GH ' LY V@G \
&RQYLYHGAID DEDSWBIGR D @ WHDEEDG DF Y00

3 RURAD SDWNM GHOAR GH B REMMYRV GH' HV DIR@R 6 RV MIEGI HVMBOQGH ' LY W/ EDG
\ & ROVYHQFID FRGQAGH FRQHOGAEIP R HV SF DB HOM F R OV V. IXIHQMY P KDV

' H DTXEDO SURP RYHUD® IQMIWDFBQ V RDOHF RPP IFD\ SREBIF DGH \RGDV OV

SHYRQDV  IQGHSHQEHQMP HOM GH V XHADG V HR QV FSDFEG WD HED RWHQ
UHDIIDQ FRQAFIEQ HFRGEP LFD R FXDIXIHURWD F RGE B0

* DUDQYDU @ LIXDODG GH RSRWQGDGHY \  UHGXF UD® GHV.IXD@DG GH UV XBICRV
IQFOVR HIPIQDQGR OV GA\HV SREIF IV \ SUF WD QV ARICDRIDV \  SURP RY HQCR
GUIMDARGHY SREBIFDV\ P HAGDV DGHF OCDV D HV HMV SF RY



5 HIKZOUY

/ RV REMMYRV VH KDQ FOMUEDGR HQ ~ QYHBV GHQAR GH HAD SIRSXHWE SRUXQ @GR HOREMMYR
JHCQHIDOFRP SDWER SRUFDGD DFFIEQ SRURMR OGR B REMMYRV HVSHFEEFRV IGHQMEDGRV D XQ
QYHP 3 FRQFUAR \ SRUX@P R B REMWYRY RSHIDYRY TXH JXID/Q OV DFFRQHV

2 EMMYR J HOHUDO
( CBUQRISDOREMMYR GHCB\ XQUBP IHQR HQP DMUD GH' LYHWAGDG\ & RQVYHGAD HV HOWLI XIHQM

/ D LIXD@DG GH GHHRKRY GH \RCGD @ FIXGDEDQD
SURP RYHUD QR GVFUP IQDAIBQ\ @ FROYLYHQFID
LQGHSHQAHQMP HQM GH OV ALHHQMY AYHWACDGHV TXH GV DADYHVDQT

2 EMMYRV HVSHFELFRV
3 DUD DFHUFDWH DOREMMYR JHQHUDO HQ EDVH D ®V SUQASIRY DQMV P HOARQDGRY |\ \WQHQGR HQ
FXHQD B UHVXABGRY GHOGADIGPWFR \ @ IQRWP DABQ WHAEIGD VH KDQ IGHQMFDGR \  SURU] DGR
@V VI XHQMY WHY REMIYRV

. 3URP RYHUD LIXD@DG CH WDR \ @ QR GVFUP IQDADQ HQWH \RGDV @V SHYRQDV TXH YLYHQ HQ
8 WHX

. &UDU\ IDAOBUHVSDARY GH HOPXHQAR UH®[ 1BQ MIQHUID\ FRDERDADQ HQ @ FRP XQGDG

. &UHDUKHUDP HQBV\ UHFXW/RY SDUD UHVSRQGHUDGHRXDGEDP HQM D \RGD @ AYHWIGDG

2 EMMYRV RSHIDAYRV

6LIXIHQER HOFDP IQR P DUFDGR SRU HOREMMYR JHQHWDO HQ EDVH D ®V SUCASIRY H SXHRV
UHVSRQAHQER D OV QHFHMGDGHV IGHQMEDEDV HQ HO GDICHVIER \  WQHQER HQ FXHQD @
IQRWP DABQ BFEIED VH SIRSRGHQ B VIXIHOMY  REMMYRV RSHIDWRY SDUD DBDQY DU B WHV
RENMMYRV TXH QRV KHP RV P DUFDGR

. ) RMIGFHUD HHHHQADIEDG GH @' LYHWMGDG\ @ & RQVIYHQAD

. 6 HQVELQ) DUD @ FXGDEDQD VREWH B YDRUHV GH'  LYHWMGDG\ & RQYLYHQAD

. ' HVDURMUXQ WDEDR FROMQR HQAH BV DI HQMV [P STFDGRV FRQ HAIQ GH ®J WDUXQ P XQFISIR
P 3V IQFGMYR

. ) RMIGFHURY BHFXWRV GVSRQEGN GH SDMFASDADQ HQ @ FRP XQGDG SDUD \RGD @ FXGDGDQD

. 3URSRUIARQDU®Y P HARV SDUD FROMKIUD FROYLYHGQAD HQWH @ AXGEDEDQD



6RET JKA@ 200 GIKY

( Q@&HD FRQ @ FOMLIFDAIDQ GH & REMMYRY RSHIDWRY HQ HVM SDQGH' LYHWAGDG\ & RQYYHQAD
VH SURSRQHQ GMIEBV DRIYIGDGHY SDUD DBDQ DUFDED XQR GH HRY 0 3/ DGHDQM H MM XCD IIFKD
WEQEFD FRUAVSRQAHQM D FDAD XD HQ @ TXH VH P XHVD XQ UWVXPHQ \ HVTXHPD GH @
QR DADQ

) RUBGFHU® HHHOFIDAGDG GH®@ ' LYHVMGDG\ @ &RQYLYHOQFLD
&RP R VH H STIFD HQ HOGDIGPWIR HO XVR GH XQ HVSDAR GH UHHIHQAD \MHQH XQD FRQH IBQ
QAU FRQ OV AIGFR HVWDWMUJ LDV SDUD IQFRSRUIDUXQ HQYIRTXH FRP XQUIUR  SHUR HVSHAD® HOM FRQ
O VHIXQE HAMDWIID - & ROAKLUIQ UDHVRKPXUD VRAIDCR FRP XQUIUD

( VAR QR VW QUIED TXH XQ HVSDFIR I1EAER J DUDQUFH HOGHVDURT@R GH HAD HVRDMI ID \ D TXH HOAVH R
IFFR\ @ IRWP D HQ TXH VH RUDQ] DQ\ SUMBQ & VHYIEIRY \BP ELAD WWHQHQ XQ P SDAR ALHRR
3REP RV GHU MQ HP EDUR TXH XQ HVSDFR IBAFR GH UHHUHGAD UHGXFLY. @ GMBIQFID HORH HO

P XQHASIR\ HGB\ XQIP IHQR GH 8 WHX \ TXH SXHGH VHUXQ G DUIGBQHR SDUD HAQMUJDP EIR

1 R H MM HQ HOP XQFISIR XQ HVSDAR IBAFR TXH SXHED DVRFADWH D @ QYHWMIGDG\ HAR DXP HQD
O QABGAD HOM @ FIXCDEDQD \ HO$\ XQIP HOR \  HQ FROVHRXHQFID HOWH @ FAXADADQD \ HO
SHYRCDOWEQFR ®FDO ( WU EUHFKD QR D\XGE D IRWUGFHU @ HWDWIID FRP XQUWUD \ WH
FROVGHIDQ GHFHVDURY P DUFRV TXH SHIP MQ @ LOMDFRDQ HOWH GLHHQMY SHYRQDV HY GHAU @
FUHDFIBQ GH HVSDFIRV GH IQMUFDP EIR P XWR

( OGDICPWIFR HV SUHYIR D @ 1IQD@ DABQ GH @V REWDV GHOGHSDWIP HQR GH $ FFIBQ 6 RADOGHO

$\ XQIP IHQR GH 8 WHVX SRUR TXH HQ HVH P RP HOR R H M @ RIFICD GH @ ACDP 1} DGRWD CH

' IYHWCEDG \ &RMYHQAD TXH DKRWD VH HPXHMD HQ @ SUP HID SOQI GHO$\ XQIP IHQR ( O
WWIXIHQM SDVR VH¥: GDUD FRQRFHUHVH GJ DU J DUDQW DQER DFFHMEIGEDG\ SWR 1P IGDG $GHP 3V

\DP ElAE) VH KD HBUICR XQ GJDU GH KHHWHQAD SDWD OV DRAMGESGEHY JKSDeNV HOSRMU®Q CH
8 WX

$\ XQIP IHQR GH 8 WHIX 8 WHIXNR,P P LIUD) IR HD %] INGWDUDNR 3 @QD * XSR GH IQYHVIN DFDQ 3 DU + DUY]

( WBEGFHUXQ HVSDAR I FFR GH UHHWHQF D

QAU UDUD @ ACDP [} DERD TXH JHV IRQDWHOAMD GH' LY WVEDG\ &RQYY IGF D
HQ HOGHSDWIP HOR GH $ FFRIBQ 6 RAIDO



6 HOVIELT] DUD @ FLXGDGDQD VREWH BV YDRUHV GH' LYHMGDG\ &RQYLYHQFID
6 HIxQ & ARV IGFAIGRY HQ HOGDI CHWFR @ HVIADWI ID GH FRP XQIFDRBQ X\i) DGD KR\ SRUKR
HV IQUXIIFIHQM $VE VH FRF\H TXH @ P D\RUID GH @ FXEAQD GVFRGRAH ® TXH VH HWAL
KDAHQGR HQP DWUD GH' LYHWIGDG\ & RQVIYHGHD HQ 8 WX ( CB\ XQIBP IHQR WACH DTXEXQ JWDQ
UHAR P HRIDUHE FRP XQEDFIBQ SDUD | RUMBGFHUD DFFIEQ FRP XQUWIUD\ @ SURMFAEQ\  SUHYHQREQ
GH @ FIXGDEDQD 1UHQM D @ QVFUP IQDRIBQ

$ PHAGD TXH DYDY DP RV HQHOW® ; ; , @ FRP XQFDADQ KD FDP EIDGR IDAFD® HQM\ KR HQ
P D\ RUR P HQRV P HAGD \RGEDV OV SHYRQDV X\) DP RV @V UHGHV VRADBV ( WV RIUHFHQ P x @GN
YHQENV @ IQRWP DABQ VH SXHEH FRP SDUWGH IRWP D IQABQAKCHD HOP HQVDM SXHGH @UDUD
P XFKDV SHYRQDV FRQ SRFR HFMXHJR VRQ JIDWIMV RIVHFHQ GIHHOMV YIBV GH SXETFDAIBEQ GH
P HQUDAV TXH VH DIP HQEQ P X\WDP HQM YEHRV IRRIWDIBY W \RV GAUHARVT  UHEIDQ \RCR ®
TXH WH GHVDUR® HQ HOP XQFISIR HQ XQ P MP R HVSDAR GJMIO IRP HQBQ @ SDMFSDAEQ \
| DAQBQ @ IQMDFFEQ GLUHAE FRQ & @ FIXGDGDQYD GH XQD P DQHUD VHFIMD

6 L EIHQ @V KHWDP HQBV \ D X\d) DEDV SDUD @ FRP XQFDFIEQ FRP R @ SUHQD HVFMY BV JIXSRV
GH ZKDWDSS \ @V FDUMBN IBAFRV VRQ DEHRXDADV \ VH VHIXILYQ X DGR HM SOQ SURSRH
IRUDBFHDV FRQ XQ SHUIOHQ WHGHYV VRADBN 7WQWP MHQGR DVE HOP HQDM GH ' LYHWAGDG \
& RQYLYHQAD D SHYRQDV GH HEDGHV\ SHULBN P 3/ AYHWRY

" HVGH HOSXQR GH YW FRP XQWUR O ALDXMPQ GH WCR ® TXH VH G-VDUR® HQ P DWUD GH
" IYHMAEG \  &ROMYHQAD SXHGH VXSRQHU @ SDWASDADQ GH P 3% DIHQMV \ P 3V PRV GH
GYHMGEDG UWHRY DQER OV FDSDAGDGHY GHO® 0 HVD GH' LYHWGDG

' HHAD P DGHID VH WDEDDWA\ SOQUFDI4DQXDE HQM XCD HVWDWI 1D GH FRP XQFDRIBQ HQ @ TXH
DGHP 3/ GH BV UHFXWRY X\W) DGRV KDWE DKRID VH 1QMI DI/Q OV UHGHY VRADGN SDUD P XGBTFDU
OIXHJD\ HOP SDARGH®O0 VD GH' LYHMEDG\ &RQVYHQAD

/ DV SUGFISDBN IXQARQHY GH @ HVWDWJ 1D GH FRP XQEFDFEQ VHIQ WHY
' IXQAU® DIHQED GH' LYHWMGDG\ & RQYMYHQAD FRQYRFDU\ GDUD FRQRFHU@V DRMGDGHV TX
HVH RUDQ] DQ FRP R FRP SBP HQR D B FDQDBN TXH VH YIHCHQ X\i) DQGR KDWE DKRID 7 RGR HIR
VH HQP DUFDUD HQ XQ SIRRFR® GH FRP XQFDRIEQ FXDQGR WH RUDQ] D XQD DFFBQ GXUDQM HO
WP SR HMIBXOGR VH GVH D4 HOFDUMOIAFR  SDUD FREFDUR HQ BV SDCHBN GFDBNV @ 1 R GH
3UHQUD HOP HQVDWI : KDWDSS \ @ SXEGFDRBQ TXH DSDUHFHY:HQ @ : HE \ FRP R FRP SGP HOR

VHGAWH D34\ GIXQALYAHIP DWUDCDXGARYIVXDOTXH VH FRODW4HQ @V UHGHY VRADBN



,QRP DUCH ® TXH VH KDFH D DAUUHGHV VRADBN D OV KHUDP HQBV P %/ XWI) DDV KDWY
DKRWD ' HHAB P DQHD VH SRAY4FRP SDMUHQ GUHAR & TXH VH WDEDD HQ HOAMD GH' LYHWGDG
\ &ROMYHAD $ ©® KRD GH JHAWRQDU @ WDQUSDIHAD @OV BHGHV VRADBNV VRQ XQ GUDU

HVWDWE LEFR SDUD GDUD FRQRFHUDCP XQEISIR \RGRV @&V SURFHVRY GH XQD P DGHD VHQAMD\ GH IYA0
FRP SUHOVEQ $GHP %/ RIUHFH O SRVEIGEDG GH IQMIDPXDUGUHRAIP HQM FRQ @ FIXEDADD

6 HQVELD) DFIDQ XD HMDWIID GH FRP XQFDAIBQ SDWD HIP IQDUSUHWEIRY \ HMURIERY  SDUD
FRP SDMY IQRWP DADQ VREW BV GHIHFKRY GH \RGDV OV SHYRQDV \  VREWH OV FDUDPMUEAFDY

HVSHFEREDV GH FDAD IBR GH QYHWAGDG ( Q GHIQWYD VHUD XD YD GH AYXODABQ SDWD IRP HQBU
O FROMYHQAD 3 RUHWP S& HQ @ HDMI ID DQIMIXP RUHV SXHEH VHUXQD KHUDP HQW P X\ XD

&UHDU\ JHMRQDUSHUIBN GH UHGHV V R DBV

" IVH DU\ JHAIRQDUD HADWI ID GH F R XQF FEQ
' IXQAUD DIHQED

6 HQVIELT) DU

QARP DU



" HVDULR@MU XQ WDEDVR FROMOQWR HOWH &RV DI HOWV [P STFDGRV  FRQ HOILQ

GH ®RJIWUXQ P XQFISIR P 34/ LOFOXWLYR

( Q UAVSXHE D @V HQAHYMBV WHDT DAV D @ IQRWP DARBQ UHFRIIGD HQ® 0 HVD \ FRQHAIQ GH
WDEDVMUGH IRWP D WDQVYHYDORY SUCHSIRY GH AYHWIGDG H LIXDGDG GH WD HQ \RGRV &V QYHBV
GH @ SREOFBQ VH SURSRCH WDEDBUGHVGH HOYP EMR GH @ ' LYHWIGDG \ @ & RQVIYHQHAID HQ WHY
QYHBNV VHYHRY SXxEGFRV DVRADARCHY\ FIXGDAID

. 6HYIFIRV SXEQERV
' HVDUR@R\ JHWMBQ GHOSLIRWRFR® GH DFRILGD

6 H DPWDQ D¥s\ SRQBY:HQ IXQARCDP IHQR HCB LRRFR® GH $ FRIIGD TXH VH KD WDEDBGR GXUDQM

O RV HQ 8 WHX 3DWD HA® VH FUDI/A QXHYRV P DMUDBN FRQ @V DSRMIARGHY GH DIHQMV TXH

WDEDIAQ HQ HO/P EIVR GH @ QYHWIGDG

2 |UHFHUF¥SVX@V | RUP DAYDV VREWH GLLHHQMV GLYHUGDGHV
/RV\ OV SRHVRQDBN CGH B VHYIFIRV SXEGFRV KDQ H SUHVDER ©® QHRHMGDG GH JHIRQDU @
QAYHYAGDG HQ VX WDEDIR $OP IMP R WP SR GHEIGR D @ FDUID GH WDEDIR GDUD QR GQVSRGHQ GHO
4P SR SDUD KDFHUE DGHRXDEDP HQM $VEDV FRVDV VH KD YDBRIDGR @ FRQYHQHQAD GH RIVHFHU
F/BVXOV IRWP DDV VREWH XP RUAV SUHWIFIRV\ HWMUHRIBRY TXH SXHGHQ GUIEXEBUMD LI XDODG GH
WDR\ @ QR GQVFUP IQDAEQ

( WIV IRWP DFIRQHV HQ IRP DR RQIEH R SUAVHQRIDO VH RIFHIQ XUM) DGR BV WHXWRV \ D
QVSRQEGN YAMHQ YHEQEK] f  \ HQVX FDVR HABYAQ D QVSRVIFIDQ GHIB HYIFIR GH'  LYHWMADG
\ &RQYIYHAD

$ VHVRUDP LHQWR HQ HYHQRY FRQFLHRY
6 H SUMBLY4 DVHVRIDP HOR HQ @ JHIDQ GH VIWDFRGHY FRGFUABN TXH VH SURGX] FDQ HQ @ YICD
FRUADQD FRQHALQ GH JDUDQIY DURY GHIHFKRY\ @ LI XDODG GH WD GH \RGDV OV SHYRQDV

. $ VRFIDFIRQHV

3 IRP RYHUHCDVRFLDFLRQVP R HQ VRUOR D XQD R P %4/ GLYHW.GDGHV FRQFUHVV
' H FDWD D WHRY DU®Y SUR HARY DVRADIYRY \ @V FDSDAGDGHY GH @ AXEDEDQD RUDQ] DD +
HADWIID TXH SURSRCH @ ' ISXWBFIBQ ) RIDOGH * 1SX] NRD SDUD IGFRSRIDUD YIVIBQ FRP XQUBUD
DGP 3 GH IRP HQIU @ SDWFSDABQ HQ ©® 0 HVD GH ' LYHWGDG VH BV RIUHFHY: DSR R \
DVHVRUDP [HQWR RUDQ] DIYR

. &IXGDGDOD

2 UHQWFIDQ LQGEYIGXDPO
&XDIXIHU SHYRQD SRA¥: DFHIFDWH SDID VRIFMWU IQRWP DABQ VREWH VXV GHHKRV WL WH
HOPXHQAD HQ FXDOXIHU VMXDFIBQ YXQHDADQ FRQAUAE GH GHHKRV R HQ XQD VIWDADEQ GH
QVFUP IQDADQ SDUD TXH VHSD DGBQGH DRXAU TXAP HAGDV \RP DU



( VFXHD GH$ FRILGD

( Q HOP DUFR GHOB LRRFR® GH $ FRIIGD DQMIRWP HQM P HOFIRQDGR \RGD SHYRQD SURFHGHQM GHO
H WDQWUR UHFELLY4 IQRUP DFIPQ GABMGED VH WDEDBYQ @ SDVRV D VHIXIUQDGD P 3%/ @UDU @
SRVIEI@EDG GH 1QMI IDYH HQ @ $JHQGD FREIAIYD R GH SDMFISDUHQ @ 0 HVD GH' LYHWAGDG  HQWH
RUDV

+DWD @ IHKD O ( VEXHD GH $FRIIGD TXH VH KD GHVDURMGR DQXDP® HOM HQ RM R FRPR
DRYIGDG LOFGIGD HQ HCB LRRFR® GH $ FRIIGD VH XEIFDUD DTXE

/ D ( VRXHD GH $FRIICD 8 WHWXQ %4} L* DUDr HV XQ HVSDFAIR GH IRWP DABQ\ HQFXHOWR GLWIIGR D
SHYRQDV UHFAD @UDGDV D 8 WHMX $ WDYAY GH HID SRAIQ FRORAHU BV GLIHHOMY BHFXURY
ESMEFRV GVSRQEGN HQ HOMUMRUR VHIYIFIRY VDQUIURY VRADGBN \ HGXFDWRY HXVNHID FX@MD
WP MV GH H WDQWUD UHFFOM YIIHQED\ EXVTXHGED GH HP SBR HW

( OFXUR FRP R \RGRV ® Dl RV VH GHVDUR® HOWH B P HVHV GH VHSWP EUH \ GFIHP EBH GRV
YHFHV SRUMP DD HQ GH VAMRQHV GH KRV 7RGRV VIRV FRQRAP HQRY VH RIBFHQ HQ
FRREBGDADQ FRQ HOSHYRQDOWEQER \ DIHQMY GH @ FRP DUFD $GHP 3/ DOIGDD DU HOFXUR
TXIHQHV SDMFLSHQ WQGEYQ @ RSRWQGDG GH WD DUSWRIFDV HQ FRDERDADQ FRQ @V GLHHOMY
DVRFIDAIRQHV GH 8 WHX =XP DUDID

" HVDUR@UHSB IRIWFRB GH $ FRIICD  1IQF XICRV &V P DIMUDGBN H [P SEP HOMUER

& UHDUXQ EDQFR GH F/8VXOV GH IRP DFBQF R UHF XV R IQMIRV\ H \MORV

& ROVREEDUHOMHWIFR GH DVHVRIDP IHQR

2 IUHFHU\ JHARQDUHOVHYIAR GH IRP HQR GH @ DV R DF RQV R

2 UHQMUGH IRWP D 1QEAYIGXDO

2 UDQ] DU\ GHVDURMUD ( VFXHD GH $ FRIICD



) RUBGFHU &V UHFXWRV GVSRQEGN SDID FXDAXIHU SHWRQD SDWD
SDUAFLSDUHQ @ FRP XQIGDG

+ DI DKRUD HOPU DQR EXMER GH SDWASDABQ GH @ FRP XQGEDG KD VIR @0 HVD GH' LYHWAGDG \
&RMYHFD\ HAM QXHYR SOQ SURSRQH FROMXDUFRQ HAE IRUP D GH WDEDIBU DRXD@ DU\ VHIXIU
WDEDDQCR HQ @ PIWPD GrD $VE @ OHVD GH ' LYHMEDG \ &ROMYHQAD VH UHXQLY4
P HQUXD® HQM FRP R KD DKRUD \ VXV IXQARGHV VHI XIL¥Q VIHQGR OV VI XIHQMV

. 2 EVHYDRUR GH QVFUP IQDARGHY TXH VH SURGXFHQ HQ @ FRP XQGDG
&RP R VH KD YHQGR KDFIHQER KDWB DKRID /BAM VH HOHVSDAR GH UHHUHQAD HQ HOTXH WH

GHIQW XD MDA ID GH UVSXHWE FRBIAIYD DQM @ YX@HDADQ GH GHUIHFKRY SRUP RIYRV GH
QVFUP IQDAIBQ BHDFIRQDED FRQ DOXQWBR GH AYHWIGDG HQ HCP XQFISIR $GHP 3%/ FXDQER VH GHQ
KHRKRV VP DUV SRAY: SURSRQHU DFFIRGHV R PHAGDV FRFUWIV © OHVD GH FDWD DO
$\ XQIP HQR\ DO FRP XQGDG

. &UDUDIDJ DV\ VIGHJIDV

( WM HVSDFIR VH34 FRPR ® HV KR\ HOHVSDAR IGPQHR SDWD FUHDUDIDG DV \ MICHUJ DV HQMH @
FRP XQGDG DVRADARGHY\ YHAQEDUR ( BV VXHBIQ FUHDWH HQ UHXQIRGHY\ GQYP IFDV GH WDEDIR
TXH VXU HQ GHQAR GH @ DI HQED FROIAIYD

. & ROMKIUXQD DI HQED FRERIYD
7HQHQER HQ FXHQW @V DSRUBFIRGHY GH \RGRV & DIHQMV GH @ FRP XQGEDG VH FROMKILY: @
$JHQED FRBFWYD DQXDOMVIHP SUH HQRFDED HQ @ QUHFAIBQ GH @ & RMYHAD  YHUSARD

. 7DEDBUHOIEHD] JR

$OKIR GH ® VH DOCR HQ HOGDI GPWIFR VH DEWH @ SRVIELEEDG GH @UDUXQ P D\ RUQP HR CH
SHYRQDV\ FRBPWRY DADEREDUOV FOYHV GH @EHWD] JR HQ @ FRP XQEDG SRUR TXH HQ HOVP EMR
GHO®OHD GH' LYHMEDG \ &RQVMYHGAD VH GHIQLY: XQD HMDWIID GH WDEDR FRQ @GHID] JRV
FOYH

" HVDUR@U\ JHVIRCDUD AP IF DGHO O HV BEH' LY W/ E&G\ &RQY Y. IGF D



) DFLOAU @RV P HGRV SDUD FROMKLU® FRQYLYHQFLD HOWH @ FLXGDGDQD
( AV DFFRQHV VH GHVDUR®MUQ HQ @ FRP XQGEDG GHWP RQBQER KP RUAV |\ IRUNBFHQGR ©
FRP XQEDFIEQ QUHAD HOWH @ FIXCDEDQD &RPR VH H STFD HQ HOGDIGOWER P HOAR(DGR
DQMIRWP HOM @V SUGFISDBN GHVDIRRY GH &V SW [P RV D RV VRQ @V GIHHQADY GH IGRP D\ &V
P RV SUHMIFIRV 3 DUD UHVSRQGHUD HVRY GHVDIERY VH FROVGHD IXQEDP HQOFUHDUHVSDARY
GH IQMUFDP EIR

/ D P D\ RUD GH HWABV DRXDFIRCHV \ D WA GHVDURMGDV SRUHOS\ XQIP IHQR GH 8 WHVX &RP R

UHVXEBCR GHOGDI GVIFR \ @ HYDOOAEQ FRQMXD UHDQ DED FRQ FDAD XQR VH SURSRQH FRQIXDU
FRO®VP WP RV [P SXODQGER SIRFHVRV GH P HRWD FRQIDXD

. 6 XNDEEDQUVDN

( OSWR HAR 6 XNDGDQWD FRP EICD AYHWGDG \ JDWIRQRP D WO\ FRP R VX QRP EWH IQAFD ' H
HAD PDQHD WP DQER FRPR H FXVD HO\B®U GH FRAGD SHYRQDV GH QAIHHOMY REHXHV
HQFROWDI/Q HQWH @V RMV XQ HVSDFAR SDUD FRQRFHWH )\ VXSHDUSUHMIFIRY

( Q MRV \BOUHY OV SHYRQDV SDMASDOMY \MQAIQ @ RSRWNQGDG GH DSUHQGHUFRAGD GFDO

H WDQWD HQ XQD DVRADADQ JDWIRGDP IFD GH 8 WHYX $ AQFR GH @ VHMIBQ FRQ @ LOMGADQ GH
IRP HQEUHOFRQUXP R HQ HOSHTXH R FRP HIAR TXIHQHV YDQ D FRAGQDU\  TXIHQHV YDQ D DSUHQGHU
DFXQALY/Q HQ JWXSR D FRP SIDURY 1QJ HAHQMY $ FRQIQXDAEQ VH UHDX) D3/4HOBMIUCH FRAGD\ DO
LD DU FRP SDW/Q HQ XQ FTP D FHIDQR)\ 1DP LIDUGY SOWRY SUHSDUDGRYV

$ FDE VHVIEQVXHBIQDFXAUHQH | SHYRDV \BQR SHYRDV CDRIGDV HQ @ FRP DUFD FRP R
SHYRQDV @1 DEDV GH RARY QU DUV R VHD XUWHVXDUDV GH AYHYWRY REBHQHV ( Q HVH HVSDFR HQ
XQ DP EIHQM WDQTXI® \ FRIRWVEG! VH FUHD FRQRAP HQR HQWH GLHUHQMY FXGMUDV UHYHDQGR DVE
© UTXH D GH @ GAYHWICDG

. YdEQRWFD KXP DQD
| D UEQRMFD + XP DQD SURFHGH GHCP RYIP IHQR P XQADOZ ZZ KXP DQIEWDY RUJ

( Q HWM HYHQR RUDQ DGR HQ @ EIEGRWIFD GHOB8 WHVX @V SHYRQDV TXH DVMBQ VH BHXQUIQ HQ
SHTXH RV JUXSRV SDUD HVEXFKDU@V KIMRUDV GH OV SHYRQDV R \ FRQYHWDUFRQ HBV / DV
KIMRUDV TXH VH FRP SDUMQ D WDYAY GH HWM SURFHVR HAQ YLYDV \  DGHP 3/ D\ XGDQ D URP SHU
HAWMUHRIBRY\ SUHWIEIRV

/DV SHYRQDV TXH FRMYHQ HQ HO SXHER \ TXH SRU GYHYRV REWMFX®Y SUHMIERV
QWP IDADQ QR VH FRP XQFDQ HOMH VE WQAYQ @ RSRWMQCGDG GH FRQHABUWH HQ HWU
WEMRMD +XP DD $GHP 3% SRA¥Q FRRFHU\ FRP SDUMY HQ AUHAR \ GHVGH O QP IGDG @
UHD@EDG TXH URGHD D @V GLHHQMY GYHWIGDGHV



. ) IHWBGH®' LYHMGDG
(O) IHMB GH @' LYHWIGDG GH 8 WHIX HV XQD RWDED GH HOFXHQIR \  FHBEWABQ TXH SRCH HQ
YDBUD GYHWGDG GH VRGDV OV SHYRCDV TXH FROVYHQ HQ @ FRP DUFD (A ILEMIB VH FHBELD WDV
GRV R WHV P HVHV GH SURFHVR SDWFISDIYR TXH RUDQ] D ® 0 HVD GH' LYHWIGDG\ &RQYYHGAD O
\ FRP R VH KD YHQGR KDFHQGR KDI DKRUD

' XUDQW HCHYHQR VH FUHDQ WHV HVSDARV GLHIHQFAIDGRY @ H SRVIFIEQ\ GHIXWWIFIEQ GH @ FRAQD
P XQADOHVSHPAWRXBY\ \BIUHV FHORDGRY HQ @ GYHWIGDG

'H FDWD D ®& SWIPRV DRV VH KD¥: XQ FMXHJR SRU IHRJIDU @ FRP XQFDABQ HOWH @
FIXGDEDD FRQ HOREMMYR GH SURP RYHUD® FRDERWDABQ P 3/ TXH @ H KIEIFDQ 3 RUHWP SB HQ
GUJDUGH TXH XQD P XWUP DWRTXEKDID KHQQD SDUD TXIHQ VW VH RUDQ] DI/Q \BMIHY SDID
DSUHQGHUD KDFHUKHQXD ' H HAB IRWP D VH SRA4 FRQRFHU HOMUJ QUIEDGR GH HWE FRANP EUH \

DXP HQB4® LOMDFRDQ HQWH @V SHYRQDV

3R\ HVR HGXFDWYR DQWIXP RURV
6 H WP GH XQD DFAPQ TXH HQ FROERWDADQ FRQ @ FRP XQGDG HGXFDWD G&FDO VH GHVDUR® FRQ
HOREMMYR GH GHVP RQBUWXP RIHV HOMH &\ @V MYHQHY $ @ OUR GH @ SUP DYHID WHXQGRV HQ
XQ JXXSR PRRUGH @ OHWD GH @ ' LYHWIGDG VH WDEDWIWY: @ HWMDWMIID @ P HRGRBID \
FROMQGRV FRQ HOREMMYR GH GHVDURMUBY D SUCASIRY GHOSW IPR FXWR HQORR R ' H HAD
PDQHD GHWPRQEBQEGR ®& WPRHW TXH FROMKHQ SWHMIFRV \ JHQHDQ DRWYGHV
QVAUP ICDRUDY DYDY DUHP RV HQ @ GUHFABQ GH @ FRQVIYHQFID

(WM SIRFHVR VH GQYIGH HQ  HWmSDV DCDQ DU\ WHOEI[ IRQDU VREWH O WDOEEDG FRCRAHU HO
IXQFIRQDP IHQR GH & HMMUHRIBRY \ SUHMIFRV\  SRUx@P R H SUHVDUHQ JIXSRV & WDEDYCGR D
WDYAY CGH © FUHDMICDG\  HCDUM

2 |HY® GH RFIR SDUD GHVP RQEULKP RUHV
/ D 1QMI UDFIBQ GH HWBV DFFIRQHV HQ HOWHP SR @EWH HY @ YD P 3/ IGBQHD SDUD H \WMQGEHUDCP D\ RU
Q<P HIR GH SHYRQDV @V DFFIRQHV HQFDP LQDGDV D GHVKDFHU®Y IXP RUHV TXH FILFXOQ HOWH @
SREDADQ $VE HQ XQ HQMIR DIWCEDEGI VHY4 SRVUEGN FUDU XQD WHE[ IBQ IQMID VREWH @
AYHMADG $GP %W HABV DFARGHV SXHGHQ VHU HVSDARV IGBGHRY SDUD GIXQAU HOWDEDIR
UHDO DGR HQ HOYP EMR CH @ ' LYHMIGDG \ @ &RMYHAD \ SURP RYHU @ SDWFSDFIEQ + DEWA
DRYIGDGHY WP SRIDBN\ FDP EIDQMV FDGD D R HQ\RWER D GLHHQMY \MP DV

&OE GH GFWWD I ¥FL0
/ RV FOEHV GH BFMWD IYFOVRQ HVSDARY GH HQFXHQRR JHWIRQDGRY SRUXQD SHYRQD H SHWY / D
QAQ/P IFD GH OV VHMRQHY FROWMM HQ @ GFMUD GH P DMUIDGN DEDSWIGRY D OV QHRHVIGDGHY GH OV
SHYWRCDV TXH WHQHQ DOXQD GLIEXEBG SDUD GHUR FRP SUHQGHUHVH IGRP D ( VARV P DIMUIDBN FRP R
VX QRP EUH IQEFD KDQVGR HVFUMRY XWM) DQGR @ P HRGRBJI D GH/ HAWWD ) YFLO

$ WDYAY GH HARV VHMIRQHV DGEHP %/ GH @ VRAID@ DAIBQ VH SURP XHYH HODFFHVR D @ IQRWP DABQ
HVFUMD\ VH SUAMQGH J DUIDQEY DUHOGHUHFKR D © LQRWP DABQ



. &LF® GHFRURP HADNMN
(QHO/PEMR CH' LYHVIGDG\ & RQVIYHCAD FRQ HOREMMYR GH UH ®f IRCDUVREWH @ QVFUP ICDRIEQ
@ YXQHDABQ GH GHHKRY R FXDOXIHU RAD UHDEEDG  XWd) DGR &V UHFXWRV FXGMDBN CH @
@GFDOEDG VH RUDQ] DWAFDED DI R XQ FIF® GH FRURP DAV \MP 3ANFRYV

7DV HOYMRQDGR GH FDGD SIH D DXARYIVXDO VH DEWY: HVSDAR SDID @ FRQYHWDREQ \ WL WH

FROVGHD RSRWMQR VH QY4 D SHYRDV H SHYV HQ HOWP D R TXH FRQR] FDQ GLHAIP HQM
HWY UHDIEDG

6 XNDGDQUVDN

YUEQRMFD + XP DQD

) MU GHO' LYHMGDG

3 IR HAR HGXFDWYR DQMXP RUHV

2 |HMW CH RFIR SDWD GHWP RQDUXP RV

&QE GH/ HAMWD ) ¥HO

&IFR GH FRUWP HADMAV



+\GRAOT _YKM G BKTA)

$ O KRD GH UHDD DUOV DADSWHRGHY \ P HRDV GHOSOQ GH DFABQ FDE DAMIGDG TXH VH
GHVDUR® FRQBY: FRQ VXV SURSIRV IQAFDGRUHV GH HYDODADQ FRQ HOREMMYR GH SURSRUARQDU
IQRUWP DABQ GH YDBU $\E FDAD O R SRAMP RV P HAUHQI DGR GH VHIXIP HQR \ FXP STP HQR CH
O HWDMJID

/ RV SUQASDBN HVSDARV SDID @ HYDODABQ FROIDXD VHIQ OV WXQRGHV KEQEDV GH
FRRECDADQIQMID\ @0 HVDGH' LYHMGDG\ & RQYLYHGAD

5 HXQLIRQHV GH & RRUGLQDFIDQ ,QMUOD
(OYD CGH ' IYHMEDG \ &RQVIYHGHD IRWP D SDUM GHOYAHD GH $FABQ 6 RADO SRU® TXH WH
UHDQ DI/Q UXQRQHY VHP DQDBN  GH FRRUECDAIBQ HOMH HOSHWRCDOAEQER \ @ FRRUECDGRD GHO
YAHD SDUD DQD@ DU\ J DUDQIY DUD RUHQBFIEQ GHOSDQ ' H GFKDV WHXQRGHY VH GYDQBI/Q DRRV
TXH VHI/Q X\f) DAV HQ HAQRWP H DQXDO
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