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MQWR D @V SHUIRQDV\ HQAGDGHV TXH

IRUP DQ SDUM GHCP RYIP IHQ/R DVRADWYR
GH @ GIMADSDAGDG | D\ RUEQED

(VWD QXHYD HGLFLQ QRV QYLD D GHWIQHLOR\
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WDQV RUP DGR GHCP RYIP [HQR
DVRADWYR XQ HVSDAR GRQGH @V YRFHV
LOGIMGXDON VH FRQYLHUMQ HQ XQD YR]
FROIPWYD FDSD] GH P SXADUFDP EIRV
VRADBN FRQTXIMBUGHHKRV\ DEUU
QXHYDV RSRUMQIGDGHV SDLD @V SHWRQDV
FRQ GMADSDAGDG
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P XFKR P £V TXH XQD HAKPMD

RWDQ] DWD HVFARP XQIGDG DSR\R P XWMR
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WDEDIQGR FDGD G D FRQ XQD FROVIFANQILLP H
GHUWEDUEDUHDV XQUSHIRQDV\ JHOHWDU
RSRUMQIGDGHV TXH SHUP [Vi2Q DYDQ] DUKDAD
XQD VRAHGDG GRQGH VRGDV @V SHVRQDV
SXHGDQ SDUARSDUHQ LI XD@DG GH FRQGIHRQHV
(VIMV«SWP R QP HRGHS' (/$17( HV HQ
GHIQWYD XQ UH BV GHOFDP IQR UHRUIGR\
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GUHHQHV P DQHDV 6LWKYLHD TXH SRQHU
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DVRADVIYR HQ @ GH HQVD GH BV GHIHKRV
GH @V SHU/RQDV FRQ GIMADSDALGDG | IFD)\
RUEQFD «TX« QRVGEUD"

(CP RYIP [HQWR DVRADWYR HV HOFRUD] pQ GH
® GH HQVD GH &V GHIHKRV GH @V SHIRQDV
FRQ GMADSDAGDG | D\ RUEQED 1 RHV
VR® XQD HWXPXLD RU DQL DWYD HV XQD
LHG GHDSR\R P XWR GHHP SRGHUDP HQR
\ GHWDQVRWP DApQ VRADO* WDADV DO

P RYIP [HQ'R DVRADWR @V SHIWRQDVFRQ
GVADSDAGDG KHP RV SDVDGR GH VHUREMMVRY
GH SLIRWIFAQ D VXMMRY GH GHIHAKRY (VHO
HVSDAR GHVGH HOTXH \H DUAEX® @ YR]
FROPAYD VH ARP SDUMQ UHDIGDGHV\ \H

FRQWAK\ HQ LHVSXHWRV FRP XQHV I LHQWM D
OV GHMIXDGDGHY\ @V GVAUP IODARQHV
TXH DYQ SHIMWMQ

*4 X« SDSHOMHID HOP RYIP LHQVR
DVRADVIYR HQ @ FROVHRXAQ GH GHHKRV
HQ &V FDP ELRV G IMDVIYRV\  HQ GH LQWAD
HQ @ WDM RWP DApQ VRADO

+ DMGR XQ DARUDEVROWP HQM FDYH

0 XFKRV GH®V DYDOQRHV QRUP DWYRV TXH
KR\ H MMQ QR KDEUDQ MGR SRVUEGN MQ @
SUMpQ @ SLIRSXHWID\ @ YLIIMOAD
FROWROQW GHCP RYIP IHQOWR DVRADWYR

" AIVGH @ LIORRUBRUWDAQ GH @ &RQYHQALQ
VRELH®V' HHKRVGHOV 3HIRQDVRQ

" MADSDAGDG GH 1 DARQHV 8 QIGDVD
QXHWAR RUGHQDP THOWR MUGFR KDW) @
WHHRW DGHDUAEX®  GH @ &RQWMIXANQ

(VSD* RD SDVDQGR SRUDYDQFHVHQ

DFFFMELTIGDG DXVRQRP D SHWVRQDCR
UHRQRAP [HQWR GH @ GVFDSDAGDG
RUEQED VRGR HIR HV XV GH XQD
LOAGHQAD SROMD VRWMQIGD HQ HOAHP SR
(CP RYIP IHQWR DVRADWYR KD GHP RVADGR
TXHHODP EIR VRADOQR VH SLIRGXFH VR®

GHVGH OV LOMIXARQHY MIQR GHVGH @
SDUARLSDAQ RU DQY DGD GH @ AXGDGDQ D
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SDUASDANQ VRADO» 7HQHP RV D VX
MLAR XQP RYLP IHQ/R VXI LFLHQWP HOWA
SRWIQW\ FRKHVRQDGR!

7HOHP RVXQP RYIP IHQR DVRADAYR
IXHUM GLYHOR\ FRQXQDHQRWP H
FDSDAGDG GHWDEDR SHR HVR QR

VI QULED TXH QR WIQIDP RV UHRY

IP SRUBQMV / D FRKHVPQ QR HVDOR TXH
VH G« SRUVHQWGR VHFRQWK\ HGDD
GD FRQGE®RIR FRQHVSDARV

FRP SDUAGRV\ FRQXQD YIMpQFRP ¥0Q /D
GLYHWGDG WULMRUDO, @ SCXUDIGDG GH
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H LJHQP £VFRRUEIQDANQ\ P £V
IHXURV ( QXQFRQM \R GH
LQWIQDOADANQ\ GH RHAHQM

FRP SGIGEDG VRADOI RUBGFHUHVD
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P RYIP [HQWR HV | RUBGFHUD GHP RADAD
\ HQ WBGR VRADO
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KDFHP RV ELHQ QRV SHUP Wi DYDQ] DUP £V
LESIGR\ FRQP D\ RUFRKHMQ
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YRFDAWQ FOLD GH VHUXQD SERAFD
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SURSIDV HWGDGHV SXHGHQ LOFRUSRUDUD
VX DFAQ FRWGIDQD DGDSVEQGR® D VX
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3HR D HWID LQIALDVAYD VH VXP DQ RADV TXH
VLLYHQ GH OXJI DUGH HOFXHQAR\ GH LOWAFDP ELR
GHH SHUHQADVFRP R (VSDAR HQ5HG 4 X« HV
H DRVIDP HQW'

(VSDAR HQ 5HG HVXQ£P EIVR GHWDEDIR
FROERWDAWYR GRQGH @V HQAGDGHY SXHGHQ
GID®RJI DU DSUHQGHUXQDV GH RWDV\ FRQWKXIU
SURSXHWIV FRONQEV (VHVSHAD® HOM
UHBIYDQM SRUNXH URP SH HCDIMDP HQR

| DYRUHFH @ FRRSHUDAPQ\ SHP W TXHHO
FRQRAP IHQ/R JHQHIDGR HQ XQ WULMRUR SXHGD
VHUYMCHQ RAR ( QXQP RYIP IHQR VEQDP SR
FRP R HODXHWR HWRY HVSDARV VRQ HVHQRADGV
SDUD DYDQ| DUGH IRUP D FRKHVRQDGD

( VSDAR HQ 5HG HV XQ HVSDAR GH IQMUFDP EIR \
FRRSHDAPQ TXH YIMELT) D @ UHDIGDG @V
UHYIQGIFDARQHV\ @V QHAHMGDGHV GH @V
SHURQDV FRQ GIVFDSDAGDG HQ $P «UFD/ DWOD
HO’DUEH\ (\VSD* D

) RUP D SDUM GH QXHVAD DFFpQ GH
FRRSHDAQ IQMUDDARQDO. HVXQ HVSDAR
TXHIP SX®DP RVFRP R HOWGDG
SHUMQHALHQWM D @ 5 HG -EHURDP HUFDQD GH

( QWGDGHV GH SHWRQDV FRQ GIMADSDAGDG
I'VIFD ( Q( VSDAR HQ5HG @V HOWGDGHV GH
HWRVWULMRURY FRP SDUAP RV H SHUHQADV
DQD DP RV FRQWM VRV VRADBN\ SROAFRV \
FROWMXIP RV SRVFIRQDP HQRV FRP XQHV
GHVGH XQ HQIRTXH GH GHIHAKRV KXP DQRV

1 R VH WDV VR® GH LOWUFDP ELDUEXHQDV
SEPWEDV MQR GH JHQHWDUXQD FRP XQIGDG

GH DSUHQG]] D\ GH LQAGHQAD TXH
WDVAHQGH | LRQWADV

/ RVGHHAKRY GH @V SHURQDVFRQ
GVADSDAGDG QR WHOHQ (P WAV JHRILEI IFRV
3RUHVR @ FRRSHDANQ\ HOADEDR HQ UHG

UH XH DQ QXHWD FDSDAGDG FROIFAYD SDLD

DYDQ]DU KDFLD VRFLHGDGH
PEV MXVWDV \ PEV FRKHVLR
DPERV ODGRV GHO $WOEQW
$ WUDY«V GH &2&(0)( H[LVW
WUDEDMR TXH DERUGDQ GH
FRQWLQXDGD GLIHUHQWHV
«&XE£OHV VRQ \ GH TX« PDQH
&RQWDPRV FRQ JUXSRV GH
HVWDEOHV TXH DERUGDQ F»
FRPR DFFHVLELOLGDG DXW
VDOXG HPSOHR HGXFDFLUC
GLVFDSDFLGDG RUJEQLFD R
GLVFDSDFLGDG (Q HOORV €
UHSUHVHQWDQWHY GHO ORY
$VRFLDWLYR TXH DQDOL]DQ
HODERUDQ SURSXHVWDV \ D
DFFLUQ GH LQFLGHQFLD SR(
&2&(0)( 6RQ HVSDFLRV SUR
SRO WLFRV HQ HO VHQWLGF
W«UPLQR WUDQVIRUPDU OC
JDUDQWL]DU GHUHFKRV



0 RYLP [HQVR DVRADVYR TXH KHP RV GH @IDU
QHRVDUDP HQWM D XQ FRQFHSWR

I XQGDP HQDO FRP R HV HOGH LOALGHQALD
SROWFD

([ DRVZP HQW 61Q LQAGHQAD SROMFD HO

P RYIP [HQWR DVRADWYR SIH.GH SDUM GH ViX
D] 1 Q GH VHU -QAGIUSROAFDP HQWM QR HV
FRQIRQBUSRUMMMP D HV GIDRIDU
SIRSRQHU YLIDU\ H LIWUHORXP STP HQR GH
®VGHHKRV ' HVGH&2 &(0 ) ( GHHQGHP RV
XQD LOAGHQAD EDVDGD HQ HAFRQRAP IHOWR
HQ @ HYIGHQAD\ HQ @ GUJIWP LGDG TXH QRV
GD IHSUMVHQWUD P £V GH GRV P I@RQHV\

P HGIR GH SHWRQDV FRQ GVADSDAGDG | FD)\
RUEQED / D IOAGHQAD SROMD HV @

KHUDP IHQWD TXH FRQYIHUM @V GHP DQGDV
VRADGN HQ SRONFDV SYETFDV

« &XE CHOBUQASDOHVR TXH GHEH DERUEDUM
GHVGH HOP RYLP LHQVR DVRALDVYR GH

&2 &(0 ) ( HQHCP RP HQVR DRVXDO

( CBUQASDOHVR HV JDUDQW DUTXH BV
GHUHAKRV UIHFRQRAGRV \H KDJ DQ H HARYRV HQ
@ YIGD FRWGIDQD GH @V SHIRQDV 1 R EDWR
FRQ ®\ HV DYDQ DGDVMLQR KD\ LHRXURV WL

QRKD. YROQWG SROMD\ VLH MMQ

HQRUPHV GHVLJXDOGDGHY WHUU
6LQ ROYLGDU ODV FRQTXLVWDV
D%Q SHQGLHQWHY HQ DVSHFWRYV
FRQ OD DFFHVLELOLGDG YLGD L«
HGXFDFLUQ HPSOHR VDOXG \ EL
HOOR VH VXPD XQ GHVDI'R FODY'
XQD ILQDQFLDFLUQ VXILFLHQWH
SHUPLWD DO PRYLPLHQWR DVRFL
FXPSOLHQGR VX SDSHO VRFLDO \
LQFLGHQFLD 6LQ XQ PRYLPLHQW
FRKHVLRQDGR \ FRQ FDSDFLGDG
FRUUHPRV HO ULHVJR GH UHWUR
HV DOJR TXH QR QRV SRGHPRV S|
FRPR VRFLHGDG
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6DOP DQFD $QGRUD\ =DP RD GIHMH [ D VXSH.DU
DGYHICDGH\ D GMUKVBUGHIDP IQR

SPAXD® HIM HWAH VX SURIHVPQ HO $YLYD 6DDP DQFD
UHAHQMP HM JDDUGRQDED FRQ @ 0 HEDM GH2 LR GH
@ &IXGDG GHBDDP DQFD FXHANIQ TXH B HORUX@FH)
KDE® GHXQD HIMEDG TXHWHOHFRP R SLRSUMMR TXH OV
SHYRQDVFRQ GMADSDAGDG VHDQ SURBIRQMN GHVXV
YIGDV DFRP SDF DGDV SRUVXVI DP LaDV XQDV SHWRGDV
YROQUEUDV GH YDRUKXP DQR IQFDBXDE®I\ XQHTXISR
CHWHUERV HOAHI DGRV

$VXP HDKRUD @ SUMGHAD GH&2 &( 0 ) ( 6%/ $0 $1 &$
GHVGHHOFRQYHQAP IHQR GHTXH \IXP DUYRAHV KDFH
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HDAUQFRQ &2 &( 0 ) ( &DWAMD\ / HI1Q SHWRQDV TXHKHP RV SDUAASDGR WQHP RV

0 DQUYLP RV DOXQRV HOFXHQWRV SDLD FOWR TXHKD P HHAGR @ SHQD

YDRWDUD .GROQHGDG GH | RUBBFHUQXHADV $KRW QRVKHP RV SUIHVHQWIGR HQ VRAHGDG
LHDARQHV\ VHULQMUBRFXVRUHY HQ WP DV SDUD TXH 6DDP DQFD VHSD TXH IQIADP RV XQD
FRP XQHVDQW @ $GP IQMADAPQ\ VRAHGDG DQGDGXUWD TXH KDLE FLHFHUD FDGD XQD GH @V
VD& DOWQD &RQ HIDSR\ R GHD\ XQWIP HQWR \ HOMGDGHVP IHP ELR\ TXH HWR\ VHIXWR QRV

KDLE P XFKR P £V IXHIWMV
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P £V UHAHQM FUHDAPQ &DGD XQD GH
HIDV GHVDULRAD VX WERUHQ FDP SRV
FRQFUIHVRY SHUR D WDY«V/ GH&2 &(0 ) (
6$/ $0 $1 &$ VIHQHQ REMMIYRV FRP XQHV
« &XEBNVVRQ'
(QHAMP RP HQR VRP RV QXHYH @V
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e $(56&</ $VRADAUQGH
HQIHUP HGDGHV DDV GH &DVAD\
/HIQ
e $)9626%/ $VRADANQ GHSHWRQDV
FRQILEWRP IDOLD |DWD FAtQIFD
VHOMEIQEDG TXP IFDP YME®I\ R
HEPARP DJ Q<WED GH 6DDP DOFD
o $/&(56%/$0 $1&$ $VRADALQ
SDUD @ XFKD FRQAD @V
HQIHUP HGDGHV GHOLE 1Q
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$6$/8&</ $VRADALQVD® DQWD GHOXSXV
$6&2/ $VRADAPQ FRQOAD @ GIXAHP 1D\

HQIHUP HGDGHV GH @ VDQIH

$63(5* (5 6%/ $0 $1&$ $VRADANQ GH SHIRQDV
FRQ 7UDWRUQR GHO( VSHPAR $XWAD 7($

$9-9% 6$/$0 $1 &% TXH GH IHQGH ®V GHHKRV
GH @V SHWRQDV FRQ GIVFDSDAGDG\ VXV DP LaDV
3f5. 1621 6DDP DQFD
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1 DFHP RV FRQ @ XQuQ GH HWEV QXHYH
HOWGDGHY SHR DEIHURY D @
LOFRUSRUDALQ GH DT XHMV DVRADARQHY
TXHFRP SDUEQ QXHVARY REMMWYRY
&DGD HQAGDG P HP ELR WHQH VX SLRSIR
£P EIMR GH DRMDAPQ DXQTXH KD\
REMMYRV TXH FRP SDUAP RV\ TXH

GHLQULEQ HOFDP LQR TXH ILE UHFRUIHQGR
&2 &(0)( 6$/$0 $1&$

' HHQGHU®Y GHHAKRV GH OV

SHURQDV FRQ GIVFDSDAGDG | D\

RUEQIFD\ GHVXVIDP [aDV + DFHU

YIME®! & LQYIME®

 3URP RYHUD LQFO(MpQ VRADO@ERWDO
HGXFDWYD J DUDQW] DQGR @ LI XDGDG
GHRSRUMQIGDGHY 6HUFXGDGDQRV GH
SGIQR GHHKR

¢ )RP HQWU® DXVRQRP D SHIRQDO @
YIGD IQGHSHQGIHQM 6HUSURVIR RQIMEV
GH QXHVADV GHAMRQHV

+ 0 HRWU® FDXGDG GH YIGD GH @V
SHUWRQDV FRQ GIVFDSDAGDG FRP R
LQGIFDGRUKDAD @ | HIAGDG

¢ (@ LQDUEDUHDVIVIFDV VRADBV\
DRAYXGLQD®N DFFHVIELIGDG XQLYHWDO

¢ 6HURIP STFHDP DEGIGHD
DGP LOMADALQ\ @ FRP XQIGDG HQ @
TXHYIYP RV

e 6HQVELQ DUD @ VRAHGDG \RELH @
UHD@GDG GH @ GMADSDAGDG ' HD
XVRS D GH @ YIGD HQ FRP XQIGDG @
YHUEDGHWD LOFMUQ HV @ FRQYIYHQHD

¢ $SR\DU\ FRRUGIQDUDCP RYIP IHQR

DVRADAYR | RUBGAHQGR DOV

HQAGDGHVP IHP ELR 6HUUHG GH UHGHV
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' HVRGDV @V SHVRQDVTXHRP RV

6DDP DQFD\ VX SWRYIQAD 6H WDV GH \VHU
SDWHSHV GH XQ SIRFHVR IQFOMYR

6RP RV SRUBYRAHV GH SHURQDVFRQ\ MQ
GIVADSDAGDG\ SRUR QR HODGIR GH

DFAPQ QR VR® VH ALFXQWRUEH D @V
SHU/RQDV FRQ GMFDSDAGDG



6RP RV FRQVAHQW GH TXH QXHVADV
YIGDV VRQ HOLHVXOBIGR GH QXHVWDV
LOMDAHRQHV FRQ HAHQRUR
6LORVUHHUP RVD Q/P HIR GH SHWRQDV
HQ DWIQALQ GILHA® HQ 6DDP DQFD)\
SURYIQAD DBDQ] DP RVP £VGH
SHURQDV

+ DFH HVADVDP HQW XQRV G DV YLYIP RV
VX DPVIR GH SUVHQVDALUQ RILFLDO

( QUHQGR TXH I XH XQD NRUIDGD @D GH
HP RAIRQHV\ VP EL«QGH
UHVSRQVDELAGDG

6HUD XQD P HEIRWD GH @ SUWVHQBAQ
GHXQQEWR + D XQJWQWDEDNR SIHYIR
GH GRFXP HQBAPQ GH GHIIQANQ GHO
DUXP HQR GH BV SHIWRQDVV GH @
REWD XQRV SUQHSIRV GH LOWCQHRQHV
TXH \H GDQ D FRQRAHUHOG D GH @
SUHVHQEAPQ\ DKRWD QRVVRADU

GIM KVBUGH @ GRXWD D &2 &(0 ) (
6DDP DOFD\ VRGRV @V TXH QRV

DFRP SD* DLEQ HQ HVM SURFHVR GH
KDFHUXQD 6D@P DQFD P HRU

GH HQGIHQGR BV GHIHAKRV GH @V
SHURQDV FRQ GIVFDSDAGDG FRQ XQD IH
QT XHEWDQWE®

) XHXQGDHP RARQDOM\ TXHQR
ROIGDUHP RVIDA® HQW SRUMXH P DUFD
HAQIAR GH® TXH HVSHIDP RV HD XQD
@UD\ SUHARVD KMRUD

« 4 X« VHILARV YD D SUIHWU&2 &( 0 ) (
6%/ $0 $1 &3$"

(\MZP RV HQ HOSLRFHVR GH HVFXFKD
HOWH @V HQWEDGHV +HP RV

P DQUHWEGR @ LOWMQANQ GH VHUXQD
DVRADAUQ RSHDAYD\ H HARYD

" HP RP HQWR WDEDNAP RVHQ GRVEP EMRV
I XQGDP HWG®GN FRP R VRQ @ DFRHMELMEDG
XQYHUIDA HEWHD GH D VDAG

6LKDEMP RVGH( XJHQR @YD D* RV
WDEDNDQGR GHIRWP D DRWYD HQ HOP XQGR
GH® AVDSDAGDG ¢ HVGHFXEQGR\ GH
TX« P DQHD"
7XYHXQD JUWDQ lQ XHQAD GH P LWWD 3HS\D
" HRRYHOAWR P H @IYDED D FDP SRV GH
WDEDR GRQGH KDF DP RV @ERUHV GH
YRAQWUDGR ARQ QE RV\ Qi DVFRQ
GMDSDAGDG HQ* DAAD\ $QGDXFD ' H
DK SDVDP RVDVHUDP LJRV\ YIMIUFDGD

P RP HQWR FRQ IQMOMGDG &RP SDIIQ« @
FDULHLD XQLYHWVUD FRQ @ IGHD GH XQWU
GHSRUM\ GIMADSDAGDG < DTX QRV
KD@P RV @YR D RVHQHWMP XQGR \
MQ «OP LYIGD QR WIQGUD VHOWGR 0 H
HOFDQWQ @ | RWP DApQ @ AROAHOADANQ\
OV IHDARQHV VRADGNV
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(QHCP RP HQVRR DRVXDO * FXE BV VRQ RV
JUDQGHV LHVRV SDUD P HRWDU® FDAGDG GH
YLGD GH @V SHWRQDV FRQ GMADSDAGDG!
+D\ YDUDV\BUHDV SHQGHQWAY HO
GIDIQUWER SUHFR] SDLD RV WDEP IHQRY
DGHFXDGRV HQ @ HGXFDAPQ VH KD

DYDQ] DGR SHUR QHAHVMEZP RVP £V
HYLGHQADV GH «[ VMR HGXFDWYR ( GHP SBR
HV RAD \BU-D SHQGIHQW VBP El«Q GH @V
SURSIDV SHUW/RQDV FRQ GIVFDSDAGDG TXH
WHOHQ TXH HQI RFDUHOADEDR FRP R

SWR\ HAR GH YIGD @ DFFHMELIGDG
XQLYHW/DO@V LHDARQHY GH SDUHD
(XJHQR «TX« SDSHOAHQH HCP RYIP LHQR
DVRADVIYR GHQWR GHOFDP ELR VRADO,  GH
IRUP D FROAIHVD HQ @ FRQVHFXANQ GH
GHHKRY HQ @ SUHWIDFLQ GH VHUYLFLRV\
HQ @ P HWRWD GH FDAGDG GH YIGD GH @V
SHURQDV FRQ G\VADSDAGDG!

(CP RYIP LHQ'R DVRADWYR DFRP SC* DHO
FDP EIR VRADO® [P SXOD & RUHQD\ ®
VRVAHQH HQ HOAHP SR MIHQGR XQD
KHULDP [HQ® P SUVAQGIE®! SDLD @
FRQT XM GH GHHAKRV @ SIRYIMuQ GH
DSR\ RV\ @ P HRWD UHDOGH @ FDAGEDG GH
YIGD GH @V SHWRQDV FRQ GIVADSDAGDG
3HIR QR VR® VHWDQVRWP D D @ VRAHGDG
HWEE®FH XQD UHG GH DSR\ RV SHI/RQDBNV
\ 1DP LADUHV TXH SHP IWQ @ HGLLIFDARQ
GH SUR\ HARV GH YIGD
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/D $VRFLDFLUQ GH HQIHUPHGD(
&DVWLOOD \ /HuQ $(56&</ QDEF
HQ HO D3R FRQ OD LQWHQFI
D ORV DIHFWDGRV SRU HQIHUP
GLDJQRVWLFDU \ D VXV IDPLOL
GHIHQGHU VXV GHUHFKRV \ QH
/D LGHD VXUJLu FXDQGR XQ SH
PDGUHV GH QL3RV \ QL3DV FRQ
UDUDV FRQWDFWDURQ HQWUH
KDEODU VREUH OD SRVLELOLGI
QR H[LVW ™D QLQJXQD DVRFLDF!
6DODPDQFD QL HQ OD &RPXQLC

( OCGHVFRQRAP HQR @ IQFHUAGXP ELH @ ( QAH VXVIIOHV\ VHIARV HAEQ

GHVHVSHWDAPQ HAP SDRR DOW HOGDIQUVER R .
@ DQIX\WMD SRUD DXVHQAD GHCP VP R @ | DO GH
FHOWRV HVSHADT DGRV @ GHMQIRWP DALQ\ @V

QXHYDV QHRHVGDGHV RU IQDGDV SRUD .
HQIHUP HGDG LDUD GH VXV KRV 1 XHIRQ DOXQDV
GH @V D] ROHV TXH @YDURQ D HM JUKSR GH

P DGUHV DVRP DUHWD GHAMpQ / D GHAMpQ GH

DJUXSDUH SDUD XFKDUSRUXQD P HRUFDIGDG GH .
YIGD GH VXV KIVRV SDUD KDFHUH YIME®N SDLD

JUMBUBI DCP XQGR TXH VP El«Q WQDQ GHHKRV .
$TXHD SUP HDIGHD KR\ HVXQ SWR\ HAR KHKR
UHDIGDG @P DGR $( 568&</ GHOTXH\ DIRWP DQ .

SDUMP £VGH  IDP LODV
( Q@ DAXDIGDG @ P D\ RUSDUM GH DVRADGRV GH
$(56&</ VRQP DP £V\ SDSEVGHQE DV\ QE RV
FRQ DOXQD HQHWP HGDG DD\ SDIR®J DVR
VIQRP DR®J DVMQ GIDI QUVMER DXQTXH

VP El«QIRUP DQ SDUM GH$( 56&</ SHIWRQDV
DGXOV FRQ (5

$FRIHUD VRGDV DT XHDV SHIRQDV\

1DP LADUHV TXH VX1 LDQ XQD HQIHIP HGDG
DD R QR GIDJQRWEDGD

2 |UHFHUDSR\ R HP RARQDO! D\ XGDUD
EXVADULQIRWP DARQ VREWH @ SDR®I DD
WDY«\/ HQAH RARV GH DVRADARQHV\

| XQGDARQHV

) DAMAUIQIRUP DApQ VREWH @V D\ XGDV TXH
RILHFH @ $GP LQMADAPQ

5HDQ) DUDPWYIGDGHV SDUD @ GUXMPQ GH @
HQIHUP HGDG LDUD R MQ GIDIQRWEDU

) LUP DUDFXHUGRY FRQYHQIRV
FROERWDARQHV\ D\ XGDV FRQ IOWAMARQH
SYETFDV\ SUYDGDV SDUD \XSWOV
QHFHMGDGHY GH @V SHIRQDV TXH VXILHQ
XQD HQHUP HGDG DD R QR GIDJQRWEDGD
H LOFHQWYDUVX LQYHW DHpQ



' HVGHHID® R ® DVRADAUQKDIGR
|RUBQGR FOP LIQR\ DEUHQGR (HDV GH
DAMDAQ * UWDADV D @ FROERWDANQ GH
SURIHVIRQDBNV IP STEDGRV\ P XFKDV RADV
SHURQDV AP STAHVKDQ BRJWDGR FRQYHUIAL
OV MIARQHV\ GLIEXGEGHV LQIFDGBN HQ
LRV

/ HV XQH XQ REMMYR FRP %/0Q TXHVH UHARQR] FD
\ VHWDW @ | LEWRP IDOID\ HOVQGLRP HGH

| DWI D FtQIED FRP R FXDOXIHURWD

HQIHWP HGDG

7WDEDNBQ FRGR FRQ FRGR FRQ @V

DGP IQMADARQHY SYETFDV SURI HVIRQDBV
RWDV DVRADARGHY SDD WDBUGH VHUD YR]
GH VBQUV SHWRQDV TXH VH IHOMQ

LOFRP SUHQGIGDV\ GHVDP SDUDGDV

7UDV P XFKR WDEDNR GHVGH VX SXHWI HQ

P DUFKD KDQ FRQVHIXIGR TXH @) [EWRP [DOID
)0 \ HO6 QGLRP HGH) DMD &WQFD 6) &
VHDQ FRQRAGDV SRUEXHQD SDUM GH @

$)-%526%$/ QDFLp HQ HO D3F
GHVGH HQWRQFHV VXV RE
FRQWULEXLU D OD PHMRUD
YLGD GH ODV SHUVRQDV FF
)DWLJD &UuQLFD G6HQVLEL(
0%#OWLSOH \ R 6HQVLELOLG
(OHFWURPDJQ«WLFD \ OD G
FRQ DSR\RV \ RSRUWXQLGD
FRQFLHQFLDU D ODV IDPLO
VRFLHGDG GH ODV FDUDFW
LPSDFWR GH HVWDV HQIHU
LQVWDU D ODV $GPLQLVWU
TXH GHQ XQD UHVSXHVWD |
HVWDV HQIHUPHGDGHYV

AXGDGDQD D GIHHQADGH® TXH

RFXWD KDFH XQD G«FDGD \ TXH @

P D\ RUD GH ®V SWRIHMRQDBNV VDQVRURY

QR GXGHQ GH VX H MMQAD

( QAH VXV VHIMHARV

* S5H®{ IR®J DSRGDO GLHQDW @I £WR
P DQXDO

o 7D@IHVGHP HP RUD DXVRHWAP D\
P XMFRWDSID

e 1 DWHUQWLDS«XWD

e 2\WRSDWD

*  $WOANQ SMFRQJIIFD

* $IRQWP HR DPRYR DOCRARURLIQEFR

/ D$VRADAPQ HWE GHFDUDGD GH XWIEDG
SYETGD



$/&(5 6$/%0 $1 &%

6X DQGDGXD VH UHP RQW D R P RP HOR
HQ HOTXH QDFHQ FRQ REMMYRVP X\ FROFIHRY
¢ 0 HRWDU® FDXGDG GH YIGD GH @V SHWRQDV
FRQ HQIHWP HGDG LHQDARQED VXV
IDP LIDUHV\ FXIGDGRUHV
e ) DAQMUVX DGDSVBANQ D @ HJIHWP HGDG\ D
QVWDEP IHQRV
e 3HYHQU\ YIMELD) DU® LOQVXI IFHQAD LHQDO
RUQED
¢ 6HQVELD DUD @ VRAHGDG \RELH @
IP SRUBQAD GH @ GRQDAQ GH uWDQRV
$/ &('5 6DDP DQFD HV UH HHQW SLRYIQADCHQ @
GH HQVD GH BV LOMUHVHY GH @V SHWVRQDV
UHQDBN @ SUHYHQAPQ GH @V HQIHP HGDGHV
LHQDBV\ @ SLRP RAQ GH @ GRQDANQ GH
MU DRV

" HVGH VX AHDAPQHQ $/ &(5 6DOP DQFD
VWHQHFRP RREMMIYR P HRUDU® FRQGIANQ GH
Y1GD GH SHYVRQDVFRQHQHP HGDGHV UHQDBW\

\XVIDP LIDV P HGDQW @ SURWRAPQ GH
VHHARVGHDSR\ R SLRIHVRQDO

FRP SGP HQBURV\ @ SDUARSDApPQGH@V
SURSIDVSHURQDVDI HABGDVARP R
YROXQUBUDGR

$/&(5 6DODPDQFD HV SLRQHL
HQWHQGHU DSR\DU \ RULHQ
UHSHUFXVLRQHV VRFLDOHYV
HQIHUPHGDG UHQDO FUpQLF
GLIHUHQWHYV WUDWDPLHQWF
YLGD GH ODV SHUVRQDV DIH
SURPXHYHQ FDPSD3DV GH VI
VRFLDO D IDYRU GH OD GRQI

9%XHQD SDUM GH VX @®ERUHQHOGDDGD
VHFHQAD DGHP £V HQ SIRFXLDUD
FREHUMUD GH @V QHAHVIGDGHV

SVFRVRADGN VDQMBUDV\ GH QW LDAHQ
@ERWOGH HAWBV SHIRQDV

&DGD XQR GH VXV SDVRV VH HQFDP LQD D
GDUDP £[ IP D FDIGEDG HQ BV VHYIERV
TXH SUAEQ @ WDQVSDLUHQAD HQ @
JHMWIQ\ @P HRW FROAOXD



$6$/8 &</ HVXQD HQAGDG MQ£QIP R GHORR
TXH DFRIH D @V SHWRQDV DI HABGDV GH XSXV HQ
VRGDV VXV YDUDQW DV FRP R D VXVIDP LIDUHV\
DP LJRV GHAGIGRVD FRP SDUMJ® H SHUHQAD GH
@ HQYHP HGDG FRP R XQP HDQWP R GH

DXVRD\ XGD

$OCDGHKR $6$/8 &</ SUHWD VX DSR\ R\

D\ XGD D SHWRQDV\BQUR GH 6DDP DQFD FRP R GH
FXDOXIHURWD SLRYIQAD GH @ &RP XQIGDG GH
&DWM\ / HIQ

( QAH VXV VHERY HAEQ @ SUMWBANQ GHDSR\ R
VRADORADO SVFRQJIFR\ HOHWHAR GH
I MRWDSID

-XQWR D HIRV\IP EL«Q HWEQ @ UHDQ DApQ GH
GLLHUHOWA DPAMGDGHV GH VHOMELT DApQ GHRAR

\ WHP SR QEWH GMAQRY HOPXHQOWRY HOWH
SHU/RQDV DIHABGDV\ VXVIDP OV \ @

UHD@ DApQ GHW@HY GLWIGRV D P HRWUHO
FXHBR\ @ P HOM

/ D $ VRFLDFLQ VD® DOVIOD GH OXSXV
$6$/8 | XHFUHDGD HQ HOD® R SR

XQ SHTXH R JUXSR GH SHU/RQDV GH @

SURYLQFLD GH 6D®P DQFD DI HAVDGDV GH

| XSXV

6X W H DOV @ QHFHM.GDG GH GDUYR] D

XQD HQIHWP HGDG TXH SRUDTXHO

HOVRQFHV HLD GHVFRQRFLGD SDLD @

P D\ RUSDUM GH @ SRE@FLLQ

8 QD GH XV SUQASDBN GHDV GH
DRXDANQ GHVGH VX FUDAPQ HV @
UHD[ DARQ GH FRQIUAVRV\ HOFXHQWRY
P «GIFRV SDD HBUD G D GH \RGDV OV

QRYHGDGHV\ DYDQRHV

$6/8 &</ PHFD GHWHVXQ SURILDP DGH
DSR\ R D SHWRQDV DI HABGDV FRQ

P RWIAEDG LHGXAGD R HQ HWEIGR FUWR
\ DVXVIDP LIDV \BQUR GH @V FDSMIBN GH
SUWRYIQAD\ AXGDGHV GH &DVAMD\ / HiQ
FRP R GHCP HGIR XWDO



/ DIGHD\ ® QHFHVIGDG HUDQ FOLDV SHR KDED
TXH HQFRQWDUD TXIHQ SXGIHD SROHUD HQ

P DUKD ( QRQAHV HIDQ VR®& RFKR SHURQDV TXH
FRQHAP SXOR GHGBHWIHR GH+ HP DIR®J D\

HVSHAD® HOW GHO RPARU/ puSH| YRUDVAD
FROWXIHRQHO  GH-XR GH @8 QIGDG GH
7UIDVSOQAMY GHO «GXD« VHD TXH @D VX

QRP EWH (QRAMEWHGHHWHP WP RDF R \H @IV
D FDER HOBUP HIR GH XQD VHUH GH WDVS QWA
TXH VH KDQ VXFHGIGR KDWI HOG D GH KR\

0 LHQADV\ GHIRWP D SDUDGD @ DVRADANQ
GHVDULR@ XQD VHUH GH SLRJWDP DVGHDSR\R
EDVDGRV HQ &V WDEDWRY GHOHFRQRAGR H SHUR
IOMUODARQDA DS@Q FX\ D 1QDAGDG HV @ GH
DWIQGHUFDGD XQD GH @V QHRHVIGDGHY GH BV
HQHP RV\ \XVIDP LODHY D ®V TXH SUHAD
DWQAHQ SMFRQJIED P DWMUDODGP LOMADWYD

\ R GHDSR\ RVRADO

(CEP EIMR GHJIHWIQ GH$6&2 / HV GH FDLERMU

$6&2/ HV XQD DVRFLDFLpuQ S|
£QLPR GH OXFUR TXH QDFLupu
3RU HQWRQFHV HQ HO 6HUY
+HPDWRORJ D GHO +RVSLWD
6DODPDQFD VH PDGXUDED O
OD QHFHVLGDG GH FRQWDU |
DVRFLDFLUQ GH D\XGD D OR\
IDPLOLDUHV DIHFWDGRV GH
FXDOTXLHU HQIHUPHGDG GH
OOHJDUD DOO GRQGH OD PF
LQVWLWXFLRQHV QR SRG DQ

( CREMMYR GH @ $VRADALQ HY FRQMEXIUDO
VRSRUM I VIFR SVTXIFR\ VRADOGH @V
SHUWRQDV FRQ HQHP HGDGHV KHP DWRQUILEDV
\ VXV FXIGDGRUHV H P SXODUD OXFKD FRQAD
OV KHP RSDVDVP DIJQDV P HGIDQWM HO
GHVDULR@R GH DRAYIGDGHV\ LHFXURV

QHFH\VDURV
6(59-8-26

*  $WQHNQ DOSDHHOW\ D VX IDP LMD

e $\XGD DRNMIP IHQR\ EYATXHGD GH
WDVP IHOWR

e 3URJWDP DGHDSR\ R EIRSVMFRVRADO

e (P SDUHWP IHQR GHJIWKSRVGHDSR\ RH
LOWDFAPQ HOAH SDRHOMYV

e ' HVDUR@ DVRADWYR\ YROQWUR

e 3URJWDP D GHVHMELTD DAPQ\
GYXODANQ

$6&2 / HWE GHFDUWDGD GH XWIGDG SYETD\

UHJLRQDO\ WDEDNAQ HVSHAD® HOM HQHOF RVSMIO  \i DFRIHD @ ®\ GHO HHQD] JR

8 QLYHUAVBUR GH 6DOP DQFD TXH HV HORHQAR GH
5H HUHQAD SDLD 7UDVSOQMY GHO «GX@« VHD GH
&DWD/ HIQ\ ([ WHP DGXD



)1(6

" HHQGHU®Y GHHAKRY GH @V SHURQDV FRQ
6% 7($

3URP RYHUVX GIDJQU\MER SUHR]

WDVEP IHQR HGXFDARQ GHVDUR@R\ SGIQD
LOWAT LDHUQ H LOFOMpQ VRADOHGXFDWYD
VDQMIUD\ @ERLDO

7WDEDDUFRRUGIQDGDP HQM FRQ HOHWR GH

$VRADARQHV GH @) HGHWDAPQ

“QIRWP DU\ DVHVRUDUVREUH FDUDRMUNMEDY
JHQHWD®BN GH @V SHIVRQDVFRQ6$ 7($ @
SXEQDAPQ GHAEWRV\ JXDVVRELHHCP P R
\ HQ JHQHDO® LHSUHVHQWALQ\ GH HQVD GH
RV IQMHVHY GH OV SHORQDVARQ6$ 7( $
DQM VRGD FOVH GH RUDQMP RV\EQWR
QDARQDBN FRP R IQWUDDARQDBN

* HWIRQDUUHVSRQVDE®P HQM FRQ «WED\
VRVEOADQVSDUHQAD

3URP RYHU® FDIGDG GH YIGD GH @V SHIRQDV
FRQ6S$ 7($ |IDAMBQGR BV IHRXURY
QHFHVDURY SDUD VX LQFOMpQ SBIQD HQ @
VRAHGDG

/D $VRFLDFLUQ 6 QGURPH Gl
GH 6DODPDQFD VH IXQGD HC
GH MXQLR GHO D3R

'HVGH OD $VRFLDFLPQ VH W
$SR\R & HQWUDGR HQ OD 3HL
PRGHOR DOXGH SULQFLSDOI
E%4VTXHGD GH OD DXWRGHW
(O $&3 DSR\D D ODV SHUVRQ
SDUD TXH VHDQ HOORV PLVF
GHWHUPLQHQ \ FXEUDQ VXV
SHUVRQDOHY DGDSWDQGR

LQWHUYHQFLUQ D ODV QHFH
LQGLYLGXDOHV GH OD SHUV

/ D$VRADAPQ FXHQMFRQ ~ VRARV DV
FRQ6$ 7($\ VXVIDP LODUHV SDGUHV

P DGLHV\ KHUP DQRV DVHQ DOXQRV
FDVRV

( CEP EIMR GH DRXDApQ HV SOXUSLRYIQADO

DWQGIHQGR @ GHP DQGD GH VRARY DV
TXH @1 DQ GHVGH GLIHHQWV SLRYIQADV
CH @ &RP XQIGDG GH&DVMD)\ / HIQ
3XHV DXQTXH H MMQ DVRADARQHV GH
DXWP R HQ @ &RP XQIGDG GH &DVMD\

/ HIQ QR @VKD\ HVSHFTIFDVHQ6 $
YQIFDP HOW HQ 6DDP DQFD\ / HIQ ' HD
SURYIQAD GH 6DDP DQFD ® P D\ RUSDUM
GH ®V\RARV SUIRFHGHQ GH 6DDP DQFD
FDSIMZO* XIMH® 7DP DP HV &IXGDG
5RGUIR 9LMIHY GH®5HQD &DUEDVRVD
GH®6DIWDGD  7DP El«Q DFXGHQ I DP 1OV
GH f I 9D@MGRAG 3DBIQAD =DP RWD\

6DQRQGHU



/ D GMVADSDAGDG [P STFD XQD LOWDFA{Q HOWH @
SHURQD\ VX HORWQR ' HVGH HWD SHWSHPRYD
$9-9$ SRQH HVSHADOQ DY HQ @ SDUARSDAQ
HQ @ FRP XQIGDG GH @V SHWVRQDVFRQ
GVADSDAGDG DGHP £V GH [P SX®DUVX GHVDURM@R
SHURQDO VX DXVRGHWLP LODANQ

6XV £UHDV GH WDEDR VRQ

e $SRURDOVIDP LDV

¢ 3WRP RAPQ GH® DXVRQRP D SHURQDO

¢ 2HARHQMFRP XQGDG

o $PWIGDG IMFD GHSRUM LOFOMYR\ YIGD
\VDOXXGDE®!

¢  9IGDIQGHSHQGIHOM)\ SHUWRQDVP D\ RUHV

e 9ROQWUDGR VHQMELQ DANQ\ IRWP DANQ
e  $FAHMELIGDG XQLYHUDO

$9-9% HV XQD HQWLGDG VLG
TXH WLHQH FRPR ILQDOLGD!
GHUHFKRV \ PHMRUDU OD FI
ODV SHUVRQDV FRQ GLVFDS
IDPLOLDV RULHQWDGD D OI
SDUWLFLSDFLuUQ HQ OD FRP

$YLYD 6DDP DQFDWHOH FRP R LHHUHOWM @
FRQFHSAWQ GH GMADSDAGDG SLRSXHWD
HQ @ &OMI IFDAY Q - MALDHRQDAGHO

) XQARQDP IHQWR ' IMADSDAGDG\ GH®
6DXXG 20 6 FHQADGD P £VHQ BV
FRP SRQHQMV GH @ VDXG TXH HQ @V
FRQVHFXHQADV GH @ GMADSDAGDG



( QUH®&VWHWYYIHRV TXH RIUHAH HMEQ

QIRWP DAPQ\ VHOMELM] DApQ FRP XQMIUD
GH® HJIHWP HEDG

7WDQVSRUM DGDSVEGR

8 Q WFQIFR GH DWIQAQ VRARVDQMIUD FRP R
DSR\ R D SLRI HVIRQDBNV

$WIQAPQ DDIHAEGRV\ DIDP IQDV

BHIXIP IHQR GH @ HYROAPQ SIRQUVMER
WDVEP [HQR\ IHRXWRVGHDSR\ R DVSHARY
SVERQJIIFRV\ SUIHWZARQHY VRADBY

7RGDV @V VHGHV HQ 6 DOP DOQFD FDSIMO
SWRYIOAD RIUHAHQ VHYMHRV GH

) MRWADSID

1 HXUIRSVFR®J D
/ RIRSHGID

0 XVIFRWADSID

3EUNLQVRQ 6DOMPBQHAP HQ

\ GHVGH HQWRQFHV WLI
ILQDOLGDG OD UHFXSHUDFL]
PRWRUDV GHILFLWDULDV GH
SEUNLQVRQ \ HO GHVDUURO(
TXH OHV D\XGHQ D OOHYDU

(0GD  GHDEUOMHFHBEWDHO D

0 XQGIDOGH3EWINQVRQ ' HVGH D@
DVRADA{Q VRGRV @V D* RV VH UHDT D XQD
SRWX@ARQ SDLD LHADXGDUIRQGRY HQ @
TXH SDUARSDQ VRGRV BV HQY HP RV

IDP LIDUHV\ DP LIRV

(VH G D \H UHSDUMQ FDUMBNV IO RUP DYRV
SRU® AXGDG SDD TXH @ JHQM VH
VHOMEITFH FDGD YH| P £VFRQ HD
HQIHUP HGDG \ WQID XQDP D\RU

LQIRWP DAQ DOHVSHAR

/ RVIRQGRV IHFDXGDGRV VH XWI) DQ SDUD
P DQWMQHUGY VHIHARY TXH SUAD @
DVRADAQ DP SCDURV\ P HRWDURY



$628&$8&= 1 6$/0$171$ (1 ()(16%
' (/$697&7-0$6" (/ 61" 520 (' (/
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/ D DIUKSDARQ HV& |RUP DGD SRU
DIHABGRY QRKD\ SURIHVRQDGBNV

' HVGH @V DVRADARQHY HAEQ
JHVMRQDGDV SRUDV Y PP DV

6XV VHIYARV VRQ HIDVHVRDP IHQR @
GH HQVD GH ®V GHHKRV GH @V

YRWP DV\ FRQUWOXDU® OXFKD VRADO
DGP LQMADWYD\ SROAFD SDUD TXH H
UHRQR] FD D@V Y PP DV GH @ SUP HD
HQIHUP HGDG WDWD TXH KXER HQ ( VSDF D
SURYRFDGD SRUXQ GHDR FRQ BMRQHV\
XQD QHJ @ HQAD GHY WEIGR HVSDF RO
$ GDGHKR\ VRELHYLYIP RVXQDV

YPWP DVHQHP DV FRQ GAMORY
JUWDGRV GH DIHABAQ

( WID DVRFLDFLLQ SHUMQHFH D @

) HGHWDFLQ 1 DFLRQDO) (1 9-6$7 \
FHQWD @V UHLYLQGLFDFLRQHV GH @V
SHU/RQDV DI HAVDGDV SRUM LOVR[ LFDFLC
P DWLYD FRQ DFHWW GH FRQD
GHVQDVXLD@ DGR RFXULGD HQ VRGR HO
SDVHQ HCD® R

([ LIHQ HOHFRQRFLP LHQVR GH Y VP DV
\ D TXH @V SHUWRQDV DI HADGDV VXI LHQ
@V FRQOVHFEXHQFLDV GH XQD WDJHGLD
FRP R FDXVD GH XQ GHIVR GH GMRQHV
HWHUFLGR SRUHQ( WIDGR

( QAH VXV IHQYIGFDARQHV

*  8QDXQGDG VDQVUD HVSHADT DGD

*  &RQYHARV GHIQYHWM DHUQ

* ) LQDOADANQ GH&VWDWP LHQRV QHRHVDURY

e /DFRP SDAEIQGDG GH @V D\ XGDV GHES$ 7 FRQ
@V GH GHSHQGHQAD

o (YMIUD S«UBIGD GHOXEMGIR VLRWR
P IHP ELR GH @ DP |IDWDEDVD

¢ SHARQRAP IHQWR GH @V SHY/RQDV FXIGDGRUIDV
e  9IMEIQEDG DWDY«V GH @ UHDT] DAPQ GH XQ

DRVR LOVAMARQDO
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( OBHUYLFIR GH (P S®IR GH &2 &( 0 ) ( HQ 6DMP DQFD VH SXVR HQ P DUFKD KDFH
DF RV ' HVGH HQVRQFHV VH KD FRQYHUAGR HQ UHI HUHQVA SDULD @ JHQHWDFLQ
GH RSRUXQLGDGHV GH HP S®R SDLD @V SHUWRQDV FRQ GLVFDSDFLGDG
&KDUDP RVFRQO DUD/ X] 0 £UrXH VX FRRUGLODGRWD \ 6DQGLD 0 LIXHO
SWRP RVRUD MERWDO SDWD FRQRFHUR P £V GH FHUFD

+DIDP RVXQ SRFR GHKIWRUD *&XE£QGR \H
SXVR HQ P DUFKD HOSHUYLFLR GH -QVIAJ LDFLuQ

/ DERUDOGH &2 &( 0 ) ( HQ 6DMP DQFD"

( GBHWIAR GH ( P SGR GH6DDP DQFD IRWP D SDUM
GH @ WHG GH 6HUMARY GH HP SBR GH&2 &(0 ) (
KWBV ZZZ FRAP IHHV TXH

KDFHP RVHP SBR @ &RQIHGHDAPQ HVSE? RD

GH SHWRQDV FRQ GVADSDAGDG | IFD\ RUEQIFD
&RP HQ 1t VX DQGDGXWDHO  GH DEUOGH

KDFH [ RV GHQAR GHOREMMIR GH D@
&RQIHGHDAPQ GH SURP RYHUHOGHIHKR DO

HP SGR GH @V SHURQDVFRQ
G\VFDSDAGDG @ P HRW GH D@

HP SGDELIGDG HIDFFHVR DAHP SBR\ HO
GHVDULR@R GH VX FDULHLD SURIHMRQDO
&2 &(0)( HVXQD21* MQEQP RGH
OFR FRQWMIXIGD HQ R
SURSHMVVR HV FRQVHI XLUXQD VRAHGDG
LOFOAMYD TXH J DUIDQAEH HCHWILAAR SGI0R
GH ®V GHIHKRV GH @V SHWRQDV FRQ
GVADSDAGDG | IFD\ RUEQIFD
&RRUGQD HSUHVHQW H P SX®D DO



P RYIP [HQUR DVRADWYR GH SHU/RQDV FRQ
GIVFDSDAGDG ' VED\ RUEQIED HQ (\VSF D

IRWP DGR SRU  HQWGDGHY HAVDBN
DXVRQUP LFDV\ SURVIQAD®BN TXHD VX YH
UHSUHVHQEBQ D P £V GH GRVP LaGRQHV\
P HGIR GH SHW/RQDV FRQ GVADSDAGDG \
DIOMODQDP £V GH DVRADARQHY
(QWXRUWIHQ WHVXVRUEL XQ FRQYHQAR
HOWH HCB\ XQUIP LHQUR GH 6DDP DQFD\
&2 &(0 ) ( SRUHOFXDCHGRRQUMRUR FHGI D
@ HQWEDG XQD RILAQD FRQ HIREMMYR GH
GDUUHVSXHWD D XQD QHAHVGDG P X\ FDUWD
DSR\ DUD @V SHWRQDV ARQ GMADSDAGDG
I'VMIFD\ RUEQIFD HQ VX DFFHVR DCHP SBR
$PMD® HQM GHVDULRE@D VXV DPMGDGHV HQ
HOBHQWR 0 XQEESDOQMILDGR / X VILYHV \
HV $J HQAD GH &RBRFDAQ $ XVRU] DGD GHVGH
FRQHAL |
' HVGH HOBUQASIR KD MIGR XQ VHUYIAR
HWEE®! TXH KD IGR FUHAHQGR
DGDSVEQGRVH D ®V FDP ELRV GHCOP HFDGR
OERWO. GH® VRAHGDG SXGi«QGRVH GHAU
TXH HQ 6DDP DQFD VH KD FRQVRAIGDGR FRP R
UH HHQM HQ HCEP EIVR GH @ GIVFDSDAGDG
HQ @ GH HQVD GH ®V GHIHKRV\ HQ @
JHQHDAQ GH RSRUMQIGDGHY DERWDGBNV
SDULD @V SHVRQDV FRQ GIVFDSDAGDG
« 4 X« SLRI HVIRQD®N HWEQ HQ «O
( GBHWIAR GH ( P SGR HWE LQOWI DGR SRU
XQHTXISR P XGAGMVAS@DUTXH GHVDULRM
XQD DWIQAQ HVSHADQ DGD VBQWR GILLIIGD D
@V SHWRQDV ARQ GMVADSDAGDG HQ VX
IMOHIDUR GH LQFOMpQ @ERWDOFRP R D@V
HP SUAVDV HQ VXV SLRFHVRV GH FROADWAQ
\ JHW1Q GHOBBIQR RIUHAHQGR XQD
UHVSXHWD LOWAI LDOSHWRQDT DGD\

DGDSWGD D @V QHAHMGDGHV TXH SXHGDQ
VXULWHQHEP EMR GHCHP SBR

' HVGH VXV IQEERV HOBHUYLFIR FXHQ® FRQ GRV
SHULBN SURIHVRQDBN HOGH FRRUGIQDGRWD\
RUHQWGRWD MERWOGHVHP SH DGR SRU

0 DUD/X] 0 £UrXH \ HOGH SLRP RWRWD
OERWOGHDURMGR SRUSDQGD 0 LIXHO

( QAH @V SUQASDBN | XQARQHV GH @
RUHQWGRLD GERWOH HOFXHQADQ @

GH LQIAQ GH ®V REMMYRV SURI HVRQDBN @
HDERWAPQ GH XQ SOQ GHWDEDR
LOGLYIGXDI} DGR SDUD DEDQ| DURY HIDQEDAY
GHFRP SHWIQADV @ UHRUHQWAQ

SLRI HVIRQDO® [GHOWLFDARQ HIQIRWP DARQ
GH RIHWEV GH HP S®GR DGHRXDGDV DCSHULOGH
@V SHWVRQDV XVXDUDV DV FRP R HO

DFRP SD* DP IHQR SRWMURUHQ BV SLRFHVRV
GH VHBFANQ 3RUVX SDUM @ WFQIED

SLRP RVRLD MERWDOAHQH FRP R REMMIR
SUQHSDCP DAMQHUXQ FROWRR SHUP DOHQOWM
FRQ @V HP SUHVDV SDUD @ EYA/TXHGD GH

RSRUXQGDGHV [GHOW IFDOQGR VHRARWHYV
HP HIUHQWMV\ SRVMEGV QFKRV GHHP SGR

FRQ SRWQRDOGH FROADWDALQ



$MUP WP R GHVDUR@ | XQARQHV CGH

DQREQAY GHCP HIFDGR @ERWO

DVHVRLWDP IHQWR HQ HORXP S@P IHQWR

QRWP DWYR DQEDAY GH SXHWRV GH

WDEDNR DV FRP R ILGHT DALQ\

HWREGHP LIHOWR GH DIDQ] DV P HGIDQWM

FRQYHQRV GH FROERUDALQ

&DEH GHWRFDUT XH HO6HWIAR GH

(P SGR GH6DDP DQAD IRWP D SDUM

FRP RGHAP RV GHXQD WHG GHRHUAD GH
6HWMHRVGH(P SGRGH&2 &(0 ) (

WHSDUAGRY SRUWRGD (VSD? D TXH

FXHQW FRQ HADSR\ R HVADWJIIFR\ @

FRRUGLODAPQ GHOf LHD GH' HVDULR@R

( GXFIWYR\ 3WRIHMRQDAGH @

&RQHGHWDAPQ \ HIDVHVRWDP IHOWR GH

RWDV £UHDV FRP R $FRHHMELIGDG\ YIGD

LQGHSHQGIHOWM -XUGER \

&RP XQFDANQ H-QAGHOAD 6RADO

$GP £V \ JWDHDV DOAMEDNR HQ LHG

@IYDGR D FDER HQ HOMUMRUR HQ HOT XH

VH DMHQ® VHWDEDND GH P DQHWD

KDEWYXDO FRRUGIQDGD FRQ RWRV\ RWDV

SURIHMRQD®BV GH G HIHOWA HQWEDGHYV

VRAD®N TXH UHD@ DQ VX @ERUHQ

6DDP DOFD

SHR VP EL«QWHUHD@ D XQWDEDNR

P X\ P SRU/DQM FRQ @VHP SUHWDV

o' HTX« P DQHWD'

( THAWYDP HQWM HOADEDVR FRQ @V

HP SUHVDV HV I XQGDP HQWROMQ

HP SUHVDV QR KD\ YDFDQWAV SRURXEUU\

MO RIHWV QRKD IOMHHARQHV

OERWGN GH QXHWARYV DV SDUAASDOWV

(QXQSUP HUP RP HQWR VHUHDQ DQ

DFFLRQHV HQFDP LQDGDV D GDU
LQIRUP DAQ GHOHUYAR GHHP SBR

P HVRGR®J D GHWDEDR SHULBN SURIHVIRQDBN
GVSRQEGN  ( CREMMYR HV FDSVBU® DWQAQ
GHOMNER HP SUMVDUDO. TXH QRV YHDQFRP R

| DAMAGRUDV GH VXV SLIRFAHVRV GH VHBFALQ (Q
RFDVRQHV HVD YIQFX@ApQ VH SUIRGXFH GH

P DQHWD LQP HGIDW\ FRP HQ] D @ FROERWDANQ
HOWH HP SUAVD\ VHWYIFIR GH HP SBR GHIRWP D

|OXGD SHR RADV YHAHVKD: TXH LOMAL
RIUHFHUHOVHUYLEIR KDWI &J WDUTXH WH

SWRGX] FD © LOWMDAANQ

&XDQGR @V HP SUHVDV QRV SRVIEIMZQ JHVWMRQDU
VXV YDFDQWV LQIADP RV HOSURFHVR GH FRQRAHU
HQ GHVBB! HCBXHWR GHWDEDR VBUHDV\
IXQARQHY FRP SHWQFDV QHAHVDUDV KRWDURY
NRUQDGDV @ERWBN HTXIMVRY GHIRWP DARQ\
H SHUHQAD \ VRGRV DTXH@RY DVSHARY TXH
GH LOHQ HVH SXHWR GHWDEDVR HQ FRQALHR
(VWP RV FRQYHQAGDV GH TXH FDGD SXHWR GH
WDEDR HVYQIFR\ SDUAEX@U &XDQR P £V\

P HRUGH LQLGDV HVEQ @V YDFDQMV P £V
SRVEITEDGHY GH «[ VR WIQHP RV D @ KRUD GH
GHUYDUFDQGIGDRY DV

(P SIH DQ DKRWD @V @ERWHV GH EYATXHGD HQ
QXHVWD ER®D GHHP SBR GH SHIRQDV TXH
FXEWDQ @V QHAHVIGDGHY GH @ HP SUAVD\ TXH
HVIWQ GH DRXHUER FRQ & TXH HWD ®1 RIUHFH



1 R HVVBUHD VHQA@D\ D TXH VH WDVD GH
HQFRQADUD «CR @ FDQGIGDVD FRUHAD
SDUWD @ RIHWB DGHRXDGD

3RWMURLP HQM \HHQYDQ &V
FXWRXOP VVHBFARQDGRVD @

HP SUAVD SDUD TXH VHDQ HIRV &V TXH
UHDIFHQ HOBURFHVR GH VHBFAQ < M
HVXQP RP HQR HQ HOTXH HOHUYIFR GH
HP SBR VHHAKDDXQ @GR SDUD TXH
VHDQ @ HP SLHVD\ @ SHURQD @V
SIRIIRQMV 3 DD HOHUMAR GH

HP SR HVGH YMBAP SRUBQAD TXH @
FRP XQEFDANQ VHD FRQWEQW \
WDQVSDUHOW HQ HAM P RP HOR 6LD
HP SUHVD FRQVGHD TXH @V
FDQGIGDW(LDV QR VH DMWWEXQ DCSHULO
UHTXHUGR VHE XQ SXQWR GHH &f IuQ
GH®VP RWRV SDUD SRGHUDRMDU\
DYWUDT XHE@R TXH VHD QHAHVDUR \
HVW HQ QXHVAD P DQR \ DIIQDUHQ
IXVURV SURFHVRV GH VHBFAQ &XDQGR
@V SHVRQDV FDQGIGDVV VRQ
VHBFARQDGDV HOHUYAR VHIXLLE
KDAHQGR XQ VHIXIP IHQR SDWD RIUHAHU
DVHVRWDP IHQWR HQ DTXH@R TXH @

HP SUHVD SXHGD QHRHVMVIZU

+D\ XQSWRIWDP D HVSHETLFR TXH\H
GHQRP LQD-1 &25325$ +4 X« HV'

( CREMMYR GHCBLRIWDP D-QFRUSRWD GH
) XQGDARQ/ D&DI D GHIFXDX&2 &( 0 ) (
6DDP DQFD |RWP D SDUM GHVGH

QRYIHP ELHGHO HV I DYRUIHFHUD
LOFOMpQ ERWDAGH SHWVRQDV HQ
VMDA Q GH YX@HDEITEDG HQWH HDV
@V SHWRQDV FRQ GMVADSDAGDG FRP R
P RVRUSDLD HOGHVDULR@R SURIHVIRQDO,

SHUWRQDOP HGIDQW XQ P RGH® GH

WDEDWR HQ UHG FRQ HP SUHVDV\ RWDV HQAGDGHV
VRADBV ( Q FROALHR HQ &DVAM\ / HIQRP RV
HOWGDGHV -QFRLSRWD

(Q QXHVAR FD\R HOBLR\ HAVR FHQWD VX
LOWMUYHOHHQ HQ XQ MOHDUR GHIOWHHNQ
@ERWMDGDSVWGR DOP HIFDGR MERWOGRQGH OV
SHU/RQDV FRQ GIVFDSDAGDG SXHGHQ SDUAASDU
HQ @V RIHWEV GH HP SGR TXH VH FDSVBQ HQ
GLYHWDV HP SUHVDV FRDERWDGRUDV

/ D DAWDAQ GHVGH HCBLR\ HAR \H FDUDRWA] D
SRUXQD [QWMUP HGIDAQ GERWDCDGDS\VIGD
HVSHETIED\ D @ FDU® SDD @V SHWRQDV
EHQH LELDUDV HQ | XQAQ GH VXV FRP SHWQADV
SHULCSLRI HVIRQDCH [QMUHVHY BERWDGBN
7WDEDIP RVP X\ FRRUGIQDGDV FRQ @V
HQWGEDGHY -QFRLSRUD GH 6DDP DQFD MQUR FRQ
O®$VRADAPQ 7DV\ &\WK] 5RD GV DQGR\
GHVDUR@QGR GH IRWP D FROMQU HBXQWR GH
) RUP DAPQ-QFRWSRWD 3)— TXHSHWP MW TXH
SHWRQDV GH @V WHY HQAGDGHY SXHGDQ

IRWP DUH\ KDFHUSWEPAFDV HQ HP SUHVDV



( QJUDQ REMMAR GH HWA VHUYLFR HV @
LOFRUSRUDALQ GH @V SHWRQDV FRQ
G\VFDSDAGDG DCEP ELVR MERWDO
* &XEQVDV SHURQDV KDQ HOFRQADGR
HP S®R GXDQWA VRGRV HWRV D# RV'
(\WME FOIR TXH GHVGH HOSHUYIFR GH
(P SBR GH&2 &(0 ) ( HQ 6DDMP DQFDHO
REMMYR SUQASDCHY FRQMHIXLUD
LOFRUSRUDALQ GH @V SHWVRQDV FRQ
GVADSDAGDG DEEP EMR @ERWDO. SDUD
HOR WDEDIP RV XQ HQIRTXH QM LDO
HQIDW DP RVP XAKRV DVSHARY FDYH
SDUD ®JWDUXQD IQFOMpQ UHDO,
VRWMQEE®! FRP R SXHGHQ VHUHO
GHVDUR@R SHVRQDO. @ DXVRQRP D @
RUHQWARQ\ HCBLR HAR SIRIHVIRQDOD
IRWP DAPQ\ FXDULFDANQ ®VDSR\ RV\
DYVAMVY LD RQDEGN @ LQFOMpQ VRADO,
HCP DOWIQIP IHQWR GHOHP SBR
$PAMDE HQM FRQWEP RV FRQ XQ \RIZOGH
SHU/RQDV FRQ GIVFDSDAGDG
LOVFUMDV HQ HOHUYAR ( Q HOGHYHQIUGH
®VD* RV HOADEDVR FRQ @V SHIRQDV\
OVHP SUIVDV SDVD SRUP XFKDV HVESDV

XQDV YHAHV FRQP £VHWEELIGDG\ RWDV QR VEQ
@HDBV SDLD @ REWIQAQ GH UHVX®IGRY GH
IOWHARQHY 6 TXH SRGHP RV GHAUTXH FDGD
D RVHIQWWUEHQXQDP HGDGH ~ SHURQDV
QXHYDV VH I1GHQ D\ WDEDND FRQ HP SUHVDV GH
QXHYD LOFRBRWDANQ\ VH @D DAFXP STP IHQR
GH ®V REMMYRV GH [QFOMpQ MERWDO

< GHVGH HOSXQVR GH YIWID GH @ UHDAUQ FRQ
@V HP SUVDV « FUP RKD MIGR HVD HYROXALUQ'

' HCP IVP R P RGR TXHH®P HIFDGR MERWCKD
IGR FDP EIDQGR ®P HRGR®I D\ @ IRWP DGH
UHDARQDUQRY FRQ HIV VP EL«QVHKDIGR
DGDSVBQGR ( Q ®VIQFRY GH QXHVAR WDEDR \H
KDFDQ FDP SD* DVIQIRUP DWYDVP £VDP SIVR
GHIRWP DP £VJHQHDT DGD ( WM DVSHAR VH KD
IGR P RGHDQGR KDAD XQD VHOFAUQ GH

HP SUMVDV HQ IXQARQ GH BV SHULBN FROAHRY
GH SHWRQDV TXH @1 DQ D &RV VHMHARY (O
REMMYR HV @1 DUD HVDV HP SUMVDV TXH
GILHAEP HOW HOFDIBQ HQ BV YDRUHV GH

&2 &(0)( \ HQOVTXH®V\ @VXVXDUDV
SXHGDQ GHVDULR@UXQD SWRIHVQ GH P DQHD
HWEE®I\ HQ WP LORV GH FDIGDG



+ DEUD TXH D* DGIUTXH JWDADVD @
@UD\ SRUWYD WD HARUD GHOHUYAR
GHHP SR HQ QXHWD AXGDG VRQ

P XFKDV @V HP SUAVDV TXH\ D\H
DFHUFDQ D QRVRWDV GH P DQHD
HVSRQUEQHD FXDQGR WHQHQ TXH IQIEDU
DOYQ SUIRAHVR GH VHBFAQ GH
SHWRQDODVSHAR TXH QRV KDFH VHOW
RU XQ@RVDV GH VHMIARV FRP R HO
OXHWAR

« &P R HV HVH SURFHVR SDD FRQVHIXLU
TXH @ SHURQD LGUQHD @UXH DO
SXHWR GH WDEDNR DGHFEXDGR SDUD HID!
7WDEDR HQHTXISR\ GH FRQWEQW
GE®IR &RP R\ DKHP RVDSXQMEGR
DQWURLP HOWA 0 DUD/ X] FRQRAH\
WDEDD SRU\ SDLD @V SHVRQDV TXH
@1 DQ DOHIMAR EXVFDQGR HP SBR \
6DQGLD FRQRAH\ WDEDD SRU\ SDUD @V
HP SUMVDV TXH TXIHHQ DP STDUVXV
SOWMMDV FRQ WDEDIGRUHV
WDEDIGRUDV FRQ GVADSDAGDG 4 XH @
FRRUGIQDAHQ VD H MRVD HVILK\R GH
XQ SHUHPVR HQJ LDQDIV HQWH @V SDUMV
\ HVR VR® VH FRQWI XH WDEDNDQGR

P DORDP DQR FDGD GD VDELHQGR TX«
SHU LGN MERWDGN WHQHQ QXHVWDV
SHURQDV XVXDUDV FXEGN VRQ VXV
LOTXIHMGHV\ VXV GHVHRV\

GILLI L«QGR@V D DTXHMDV HP SUAVDV TXH
SXHGHQ\ TXIHHQ RIHRUH®R 1 XHAR
WDEDR FRQVIMM HQ KDFHUXQ EXHQ

HOFDM HOWH @ SHUARQD\ HOBXHWR

$QDQ DP RVOVRP SHMQADV [QMUHVHY

\ DSR\ RV QHFHVDURVY GH @ SHOWRQD\ DO
P P RWHP SR OVVBUHDV HCHQRWOR \

RV HT XMWY GHOEXHWR

1 R VHWDW VR& GH FXEUUXQD YDFDOW MOR GH

JDUDQW DUXQD LOFRBRWDAQ FRQ J DLDQVDV
SDUD DP EDV SDUMV

« + DR« DVMVRUDP LHQVR\ DSR\RD @V

HP SUHVDV SDUD @ DGDSVIDFLQ GH SXHWRV GH
WDEDR'

6~ SRUVXSXHWR $VHVRUDP RVD @VHP SUHVDV
VREUH DGDSVZARQHY GH SXHWRY DIV

D] RQDEGN DFFHMELIGDG\ D\ XGDV GVSRQE®N
3DLD FRQUXGIV P £V FRQAHEN FRQEP RV

VHP SUH FRQ HODSR\ R GH QXHVARY DV

FRP SD*F HRV\ FRP SD* HDV TXH WDEDBQ HQ HO
GHSDUEP HQR GH DFFHMELIGDG\ YIGD

LOGHSHQGIHQW ( QP XFKRV FDVRV @V
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