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( VAP DGRV\ HIP DEDV SURIHVIRCDBN TXH WDEDIGLY HQ FHOARY\ VHIFIRY GH
DSR\ R D SHYRQDV FRQ 7 IDMRWER GHY( VSHARR $ X\WWAD 7( $

1 RV HQFRQADP RV HQ XQ P RP HQR FXADO
HQ @ HYROFxQ GH ® WHYHARY SDD
SHYRQDV FRQ 7($ /D FUHAHQM
FRP SUHQUXQ GHODXWP R \ VXV GYHYDV
PDQIHMAMBFRGHY QRV  SBHWVHOED @
RSRWQEDG \ O UHNVSRQUDE@DG CH
SHUHFAIRQDU QXHVADV ~ SICAWDV  DEWU
QHMRY WYIFERY D X PDRU
SDWASDFAIxQ \ FRPXQGEDG \ HQ Yaw D
IQABQAID P HRUWDU® FDAEDG GH YIGD GH OV
SHYRQDV D TXIHQHY DIMQGHP RV

( VB IX® KD VIGR FUHDGED SDUD W SIRHVIRQDO
TXH WDED HQ FHOARY \ VHYIFRV TXH
RUHHQ DSRR D SHYRQDV DXWAV 9D
AWICD D SWRHRDBN TXH FRQ VX
GHAFDFAxQ\ SDMxQ SRUVX \WDEDR EXVFDQ
QR VRB FXP SIWFRQ & HAEQEDUHY P QIP RV
CH DMFIxQ MCR VXSHDU®BY IQCRYDU \
@HDU HO FDPIQR KDAD XD DWMJFxQ
YHEDGHDP HOM FHOMDGD HQ @ SHYRD
( QMQGHP RV TXH WDEDBUFRQ SHYRQDV FRQ
7($ UHTXIHUH XCD GHAFDAIXQ FRQIDXD XQD
P HOM DEIHWD \ XCD GVSRMEIxQ FROADQM
SDUD DSUHQGHU\ DADS\BUH

( Q VBV SCIICDV  HQFRQADU [V HVRDWMI IDV
\ KHUWDP IHQBV AVHODAEDV SDUD DSR\ DU W
OERUHQ @ P HARWD FRQIDXD GH &V VHYIFIRV
' HVGH @ [P SRMIQAD GH XQD HYDODFxQ
IQMIWDO\ @ SOQUFDAXQ FHQADAD HQ @
SHYRD KDWI O [P SGPHQDFAxQ CH
[QMYHQARCQHY HVSHFQEDV\ WDQVIRWP DFAIXQ

RU DQ] DAIRCDO KDFID ()
GHMOAMSAIRCDD DFIxQ  FDAD WHFFIxQ CH
HAD JXO HWE RUHQEBGD D SURSRUFIRQDUM
® FRQRAP HORY \ UHRXUWRY QHFHVDURY
SDUD HBIYDUD FDEEDG GH \MV SWCRWFDV

) RPHQWU @ SDWASDFAIxQ DRWD CGH @V
SHYRQDV FRQ 7('$ HQ VXV SIRSIDV YIGDV \
HQ @ FRP XQGDG HV XQ REMMYR HVHQRIDO$O
DEULU QXHWRY VHYIFIRV D @ SDFSDFIXQ \
O IOMWFAxQ FRPXQWID R VRR
PHRDP RV @V H SHIHQADV \ UHVXEBGRY
SDID @V SHYRQDV FRQ 7($ MQR TXH

\BP ElL Q HQUITXHFHP RV QXHDV
FRPXQAEDGHY FRQ VX QYHMAEG |\
FROMEXFIRQHY YQFDV

7H IQVMIP RV D TXH CRV DFRP SDOHV HQ HVM
YDW D FRPSIRPHMW FRQ ©® PHRD
FRQIOXD \ D DGRSWU XQD SHWSHRAND TXH
FRETXH D @ SHYRQD DX\WWAD HQ HOFHQRR GH
DD GHAMxQ \ DFFAxQ 7X SDSHO HV
IXQEDP HQEOSDUD FROAIKIU XQ IXUMR HQ HO
TXH \RGDV OV SHYRQDV DXWWADV SXHEDQ
AVIUABU GH XQD YIGD SBIQD VI QUEFDWD \
FRQ RSRUWMQGDGHV GH FUHFIP IHQR SHYRQDO
&RQ W FRP SIRP MR\ GHAFDFIXQ SRGHP RV
PDUDU X GHHFED WQUEDWD \
GXUDGHD HQ @ YICD GH OV SHYRQDV FRQ
7($\ VXVIDP @DV

¥ UDADV



*81$75$16)250$&8°1 " ( &(17526

( WIKFXWD GHD * XD

(WD JX® HWE UDO DA SHODQRR HQ \REDV OV SHYRDV DXWARV TXH GHVDURM®Q VXV
DRYIGDGHY HQ FHQMRY GH GD X REXSDFIRDBN 7DP Ell Q SDWD TXHQHY YIYHQ HQ UHMGHQADV
GHVIDAV D OV SHYRDV FRQ P DRV GHRHMEDGHY GH DSRIR DOLIXDOTXH HQ VHWIFIRV
UHVIGHQRIDBN SDUD TXIHQHY WHQHQ P D RUDXWRQRP @ ( WWE QUIIED D SUIRHVIRQDBN TXH \BHQHQ HO
FRP SURP VR GH RIUFHUXQD DIMQAXQ H FHSFIRQDO, SHYRQDA DA FRQ HORENMMYR FROABQM GH
VXSHIDU & HEQEDUHY HABEBFIGRY SDUD JDUDQWY DU @ P HRU FDEEDG GH YIGD D @V SHYRDV
DXWABV ( Q HVSHRDOVH GUIH D DTXH@V SHYRQDV GH O SOQMD \DQR GH DMQAXQ QUHAN FRP R
GHIHARQ TXH VIHP SUH DVSILDQ D P HRUDU LQQRYDU\ RIBHFHUXQ VHWYIFIR GH H FHBIQFID

( VAM GRAXP HOR QR HV VRB XQ FROMQR GH UHFRP HQEDAIRGHY MIQR XQ IMZHUDUR R UHFRUIGR TXH
VH DEDSW D OV QHFHMGDGHY | SIHHWHQADV IQAYIGKDBN GH OV SHYRQDV FRQ DXWP R
&RP HJ DP RV HQ ®V SUP HIRV FDSANEBY SRUBY DVSHRRY P GV IXQEDP HQIGBN DVHI XUDQER TXH VH
FXEDDQ OV QHFHVIGDGHV EQVIEDV GH DIMQFIXQ TXH HABV SHYRQDV BHTXHHQ $ P HAG TXH
DYDQ DP RV HOHQRTXH VH GHVSD) D KDFID ®V FOP EIRV\ P HRUV TXH ®/\ OV SIRHVRDBN CH
DWQFxQ QUHAN SXHGHQ P SBP HQIU SDUD SURP RYHU XQD P D\ RU SDWFISDFIXQ DRYD GH OV

SHYRQDV FRQ7( $ HQ @ FRP XQEDG LQFUHP HQBIQGR VX DXRQRP @\ FDIEDG GH YIGD

0 QV DGHDQM HQ @V VIXIHQMY VHFARQHY  SURSRUARQDP RV HWP SBV FRQFUHRY GH DSRRV \
HVWIDWJ IDV TXH SXHGHQ P SBP HQBWH GUHRAEP HQM HQ &V FHQWRY SDUD | DYRUHFHUD LFGMXQ GH
@V SHYRQDV FRQ 7($ HQ @ WP D GH GHAIMRQHV FRWADQDV HP SRGHOQGRODV SDID TXH WH
IQYROFUHQ HQ VX SURSIR HORUR (R LQFG\ H GHVGH HOXVR GH KHUDP IHQBV GH FRP XQFDFIxQ
DXP HQEBMYD KDMB @ DEDS\IFIxQ GHAHQRUR IMEFR\  VRAIDCSDUD | DAQBUO SDWMFASDFIXQ DRAYD

3RAWMIRP HOM @ JX® DERED HOFDP EIR GH P RGHR RUDQ] DFIRCDOTXH & FHQRRY SXHEHQ
DGRSVIU SDUD RSWP [} DU VXV SWCAFDV  SDVDQER GH XQ HQJRTXH P HIDP HQM DVMMQADOD XQR
FHORDGR HQ ® SHYRQD (WM FDP EIR [P STFD IRP HQIBU XQD FXGMWD GH P HRWD FRQMXD \ CH
IQQRYDAXQ HQ @ SUMMIBFIXQ GH VHYIFIRV GRQGH @ SHYRQDQ DAXQ\ @ FDIEDG GH YIGD VH VWDQ
HQ HOFHQAR CH @ DIMQH*Q

) IQD® HOM H SBUIP RV OV MRV YOV CH WDQUEIXQ TXH @ FHOARY SXHEHQ SOQUIEDU SDID
IDAOBU® HYROFXQ KDFAD RADV P REDEEDGHY GH DMQAXQ FRP R VHIIFIRV UMGHQRIDBN P HRV
IQAMMARQDD DARV R @ LQFOMxQ HQ HOGP EMR @ERDO $ GHP GV VH RIHFHQ SDX\BV SDUD DYDQJ DU
HQ @ SBID IQMIWDFXQ GH OV SHYRQIDV FRQ 7($ HQ @ YICD FRP XQMD SURP RYIHQGR WX
SDWFLSDAXQ HQ HOHP SBR @ HAXFDAIXQ\ HORFR VIHP SUH FRQ ® DSR RV QHFHVDURY SDWD TXH
SXHEDQ YIYIUGH P DQHUD G QD H IQEHSHQEHQM GHORR GH @ FRP XQAEDG

( VSHIDP RV TXH FXDIXIHUSHWRGD R HQMEDG TXH HWIV LQYRBFDGED HQ @ DIMQFXQ D SHYRQDV FRQ
7($ VH YHD UH®NED HQ DOXCD GH HARV IDVHV GH @ WDQVIRWP DAXQ\ TXH HAB JXD UHVXEM Y\ID
HQ @ P HRUD GH VXV SWDANFDV\ VHYIFIRV
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( O7DMRER GHO( VSHARR $XWAD HV XQD FRQAFXQ QHXUREIRGJIED TXH HWE SURVHOM HQ OV
SHYWRCDV GXUDQM \RGED VX YICD SUAVHQIIQER UHRY YQERY HQ @ FRP XQEFDFIXQ HCOFRP SRUIP (HQR
\ O IQMDFFIXQ VRADO (Q @ HADG DEX@ OV QHFHMGDGHV \ GHVDIBV SXHEHQ FDP EIDU
UHTXWHQER XQ HJRTXH HVSHADD DGR\ DEDSWBGR SDUD DVHI XWDUVX EIHQHWIU\  FDEEDG GH YICD
/ RV FHOARV GH GD \  UMCGHQADBN GHVHP SHEDQ XQ SDSHOFXFADOHQ SURSRUARQDU HODSR\ R
QHFHVDUR D HABV SHYRQDV  MIHQGER IXQEDP HQIOTXH HRY VHIFIRY VH EDVHQ HQ SUGQFISIRV GH
UHVSHR QJQCEDG\ SHYRQDD DAXQ

(WP JXO® SIRSRIARD XD HAWKPMD FOW \ FRP SUHOUYD TXH IQFOAH HO HQRTXH GH
GHMOAMFFIRCDD DAXQ P HAGDV HVSHFAFDV SDUD @ DWQFXQ GH SHYRQDV FRQ 7( $ \ XQP RGHR
RU DQlJ} DARQDIDGHRXDER

2 EMMYRV ( VSHFQIERY

( WREGFHU( WPQGDUHV GH & DAGDG
. ' HIQURIAWIRY FOWRV\ P HAEGN SDUD @ DMQFXQ\ HOMHWYIFIR TXH GHEHQ FXP SV FHQRRY
GHGD\ UHMGHADBNV
. $VHIXUDUD [P SBP HQBFxQ GH SUCRWFDV EDVDEDV HQ @ HYIGHGAD\ HQRTXHV FHORDGRY HQ @

SHYRD
3RP RYHUD ,QGLYLGXDT DFLxQ GH @ $ WIQFLxQ

. 3URYHHUKHUDP HQBV \  HVIRDWI LDV SDUD @ FUHDFXQ GH 3 OQHY , QAYIGXDA DRV GH $\WMGFIXQ
3$, TXHFROGHHQ OV QHFHMEDGHY KDEIGEDGHY IQMUHVHV\ P HBV SHYRQDBV

. ) RPHQBU @ DEDSWFIxQ GH HQRERY \ DRAMGDGHV SDUWD PO IP [} DU @ SDWASDAxQ \ HO
EIHQHBUGH @V SHYRQDV FRQ7( $

) RP HQBUD , QFOXVIxQ\ @ 91GD , QGHSHQGHOM

. ' HVDUR®U HADMI DV SDID @ GHVOAMWFRQDD DAXQ \ @ IQMIWDFXQ HQ @ FRP XQGDG
SURP RYIHQGR @ IQGHSHQGHQAD\ @ DXWRGHMUIP LQDFIXQ

., GHQMEFDU\ VXSHUDUEDUWHIDV SDUD HODFFHVR D VHYIFIRV FRP XQUIURY HP SBR\ DRMIGDGHV
HRAR

$ SR\ DUD) RWP DFLxQ\ HO HVDUR@R 3 URI HVIRQDOGHOB HWRQDO

. 2IUFHU SRILPDV GH IRPDAxQ FRQMXD SDID SWRHVRQDBN FHOMQGRWH HQ HO
FRQRAP HQR GHODXWP R HMDWIIDV GH IQMYHQRXQ HHPYDV \ WFQEDV GH P DCHR GH
FRP SRUDP HQRYV

. ( VWBEGFHU VMMP DV GH VXSHYMxQ \ DSR R SDWD DVHIXWDU ©® FDIEDG GHOVHYIER \  HO
EHHMBUCHCEHWRQDO

) DFLOBU® 3 DWAFLSDFLxQ $ FWYD GH @V ) DP LADV

. P SBP HQBU P HFDQVWP RV SDID @ FROERWDFxQ \ FRP XQFDAxQ HHAYD FRQ @V IDP IV
UHFRQRAHQER VX SDSHORXFIDCHQHADSR R\ GHVDURTR GH @V SHYRQDV FRQ7( $

. 3WRYHHUUFXURY \ RUHQIBFIXQ SDWD @V IDP IV D\ XGOQERDV D HOMQGHU\  HQUHQBU &V
GHVDI®Y DVRADGRY FRQ HIDXWP R HQ @ HEDG DGXA
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3 IRP RYHUHOYdHQHWEU, QM) LDOGH @V 3 HWRQDV FRQ 7( $

. $VHIXUDUTXH OV IQMYHQARCHV \  VHYIFRV DEREHQ QR VRB OV QHRFHMIGDGHV IOIFDV ICR
\BP Ell Q@OV HP RAIRCDBN VRADBNV\ SVIFRGJIFDV
,P SBP HQBUHWDWI IDV SDUD @ J HAKQ GHOHVW V- @ SURP RAIXQ GHODXWFXIGDGR\ @ P HRWD
GH ® VDAG P HQEO
* DUDQW DUMD 0 HRWD & ROWOXD GH BV 6 HXYIFIRV
( \VBEGFHU VMMP DV GH P RQWRU DAxQ \ HYDODAxQ SDD PHAU @ HIFDAD GH @OV
IQMYHQFIRGHY\ @ VDU DFAXQ GH @V SHYRQDV XVXDUDV
8\I) DUD® UHWRDIP HQIFIxQ GHOFRBFWR FRQ 7('$ VXV IDP DV \  HOSHYRQDOSDUD WHDQ DU
DMV P HRWDV HQ & VHYIFIRV RIUHAGRY

P SDF\WR ( VSHDGR

( Q YA D IQABQAD HWE JX® DVSILD D WDQVRWP DU® P DQHWD HQ TXH VH EUQGED DIMQFAIXQ D OV
SHYRQDV DGXABV FRQ DXWP R DVHIXUDQGER TXH FDGED SHYRQD WHAED HODSR R QGHFHVDUR SDUD
YIYIUXQD YIGD SBID GAJD\ VDIWIDARUD $OVHIXIU@V SDXV \  UHFRP HQGDFIRGHY SUHVHQEGEDV
HQHWE JX® VH HVSHID

. 0 HRWDUWI QUEDWYDP HQM @ FDEEDG GH YIGD GH OV SHWRQDV DXV DX\NADN
. ) RP HQBUXQD P D\ RUIQGHSHQGHQAD\  SDWASDAXQ FRP XQUBUD
( BYDUBY HWFQEDUHY GH DWIQFLXQ HQ FHQARY GH G\ UMGHQRDBN

&UHDUXQHQRWLR GH DSR\ R\ FRDERDAXQ HQWH SIRHVIRQDBN 1DP IV @ FRP XQGDG
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& RORFIP [HOR GHCB X\WWP R

( GBXWWP RHQO ( GOG$ GXaw

(O7($ SHYWMM D ® OUR CH R O YIGD \ VH P DQIHWE D WDYT V GH XCD DP SMd JDP D CH
GAIVDI®V HQ @ FRP XQFDAxQ O IQMIDFFIxQ VRADO, HOFRP SRUBP IHQR 0 HQRDV TXH HODXWP R
HV FRP YQP HOM IGHOQMFDGR\ GDIQRWFDAR HQ@ QCH VXV HHRARY\ P DQUIHBFRGHY FRQIDYDQ
HQ @ DGXAM DXQTXH SXHGHQ FDP EIDUR HYRGFIRQDUFRQ HOWHP SR/ DV SHYRQDV DGXARV FRQ
7($ SXHGHQ SUIHVHQIU

B ' UEXOEGHY HQ @ &RP XQFDFIXQ 6RFIDO 3UREGP DV SDID IQMSUHBU VHEDBV
VRADBV IQFIDU\ P DQMCHUFRQYHWDARGHY \ FRP SUHQGHUSHWSHRAIYDY DDV

B OMHHV\ &RP SRUEP IHQRV 5 HSHAAYRY 7 HQGHQAD D GHVDURM@MUUMIDV WOICDV \
HQ RFDWH IQMQVDP HOM HQ IQMHVHY HVSHFQERY

m 6HMELIGDG 6 HQVRUDO 5 HDFFIRGHYV DIFDV D HAW X&Y' VHQURUDBN FRP R GFHV
EU@OQMY VRQGRV IXHWW R W WDV HVSHFQEDV

B +DELOGDGHY 9DUDEGN $OXQDV SHYRDV DXWARV DGXERNV SXHGHQ \WCQHU KDEI@EDGHYV
FRIQWDV VXSHIRHWY D @ PHAD PIHMDV TXH RV SXHEHQ CHAHVMBU DSR R
VI QLIEFDWIWR HQ VXV DRAMCGDGHY GDUDV

( GBXWP R FRP R XQ( VSHPRR

( ODXWP R HV FRQRAGR FRPR XQ HVSHAWR GHEIGR D ® DP S JDP D GH P DQUIHWIFARGHV \
FDUDPMBAFDV TXH SXHEHQ SUAVHQBWH HQ @V SHYRQDV TXH @ WHQHQ 1 RKD\ GRV SHYRQDV FRQ
DXWP R TXH VHDQ LIXDBN FDED SHYRQD WACH VX SURSID FRP EICDFIXQ YQEFD GH IRMI®] DV
GVDIBV\ QHRFMADGHV

5 HFRQRFHU\ UHVSHBUHWE QYHWIGDG HV IXQEDP HQICSDUD SURSRUARQDUXQD DWIQFLXQ DGHRXDAED\
HHAYD ( B KHWMURI HCHEDG VH UH BID HQ YDURY DVSHRRY

B &RPXQFDFIXQ \ /HYUXDW $OXQV SHYRDV SXHEHQ VHU QR YHEDGBNM \
FRP XQFDWH P HADQM P 1\RGRV DIMIDWRY FRPR @ FRP XQFDFIxQ DXP HQEAYD \
DIMCDIYD &$$ POV TXH RAMRV SXHEHQ WCHU XQ GIQIXDW DIBP HOM
GHVDURMGR SHR DXQ DVOHIUWHQEU GMDIGY HQ @ SWDIP QWD \ @ FRP XQFDFXQ
VRADO

B ,QMDFFIxQ 6 RFLDO / DV KDELGEDGHV VRADBN SXHGHQ YDUDUGHVGH XQ IXHW GHVHR GH
LOQMDRXDU SHUR FRQ SRFD KDEIGEDG SDUD KDFHUR KDV XQ DSDUHQM GHMQMJ V HQ OV
IQMDFARQHY VRADBN ( Q FXDQR D @ IQMDFAxQ VRADO DOXQDV SHYRDV EXVFDQ
DRYDP HQM IQMDPMDUFRQ RADV  SHIR HOFXHQADQ GLIEXABIGHY SDUD KDFHU® P IHQADV
TXH RADV SXHGHQ SUHHIUP HQRV IQMUIDFFIXQ VRAIDO / DV KDEWGEDGHV SDUD IQMSUHABU
VHCDBN VRADBN YDWDQ DP SMP HQM DOXQDV SHYRQDV SXHGHQ WQHU XQD
FRP SUHQVXQ @ MIGD GH @V QRWP DV VRADBN P IHDV TXH RADV SXHEHQ [QMSBUHBU
HABV VHCDBN GH P DQHD SUHFVD SHIR FRQ QLIEXERIG SDUD UHVSRQGHUDGHRXDGDP HQM
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B &RQGXPV \ 5XWODV / RV FRP SRUDP IHQRV \ UMDV \BP EL Q P XHVDQ JWDQ
QAYHWIGDG P XFKDV SHYRQDV FRQ 7( $ GHSHQGHQ GH UX\DV HAMRV \ - SUHYIMIEIREDG \
SXHGHQ H SHUP HQIU DQVHEDG FXDQER HAV VH IQMUXP SHQ P IHQADV TXH RWDV
SXHGHQ VHUP QV 1G] IEGN 2 WDV SHYRQDV SXHGHQ \WCQHUFRP SRUBP IHQRY UHSHIMYRY \
DOXQDV BHQHQ IQMHVHY LOMQVRY\  HVSHADD DGRV TXH SXHGHQ VHUXQD IXHQM GH JUDQ
FRQRAP IHQR\ KDEIGEDGHY

B 6HQVIEIAGDG 6HQVRUDO /D VHMEIGREDG VHQURUIDO HV RAD QWD GH YDUDEIGEDG
WQIFDWD DOXQRV  SHYRQDV  SXHAHQ WU HWHPDADPHQOM  VHQUEGN
KISHYHOVEI@EDG D HA® X®V FRP R GFHV EUMQMY XIGRV IXHIMV R FIHADV W \MUDV
P IHQADV TXH RWDV SXHGHQ \WQHU XQD EDd WDRIYIGDG  KISRVHQVEIGEDG \  EXVFDU
HAW® X®& DAFIRQDBN SDUD VHQMWH FxP REDV

g *+HMRIHQHGDG ) D@ HQM @V FDSDAGDGHV FRIQWYDV YDUDQ GHVCH KDELGEDGHY
FRIQWDV \ DFDA PIFDV SRU HFIPD GH @ PHAD HQ QUHDV HVSHREOFDV KDWY

QHFHVIGDGHV GH DSR\ R FRQIXR HQ\BUHDV GDUDV\ KDEITEDGHY GH YIED LQGHSHQAHQM

' HEIGR D HAWP QYHWIGDG GHOMR GHOHVSHAMR OV QHFHMIGDGHV GH DSRR WP ELQ YDUDQ
DP SIP HQM $OXQDV SHYRIDV FRQ 7( $ SXHEHQ WHTXHWVRR DSR RV P QP RV SDUD YIMUGH
P DQHD LQGHSHQAHQM P IHQRDV TXH RADV SXHGEHQ QHFHVMIUDVIMMGAD IQMOYD \ FRQIQXD ( Q
SDWFXOU B\ OV XVXDUDV GH FHORRY GH G\ UMGHQFIDBN VXHBIQ VHUSHYRCDV FRQ HBIYDGDV
QHFHMEDGHV GHDSR\ R TXH UHTXIHIHQ BHFXWRY\ DIMGARGHV P X\ HVSHADT DAV

P SRUUCHD GH 5 HFRQRFHU\ $ES\BUHD @' LYHWMGDG

5 HFRQRFHU@ GYHWAGDG GHQAR GHOHVSHAWR DXWAI HY HVHQADOSDUD SURSRUARQDUXQD DMQFIXQ
TXH VHD YHUEDGHIDP HQM FHQIDAD HQ @ SHYRQD $ OUHVSHIU\ DEDSWBUDV IQMYHQARCHY D @V
QIHUHQFIDV IQAYIGXDBN  VH SXHGH DVHI XUDUTXH FDGD SHYRQD FRQ7( $ UWHFIED HCDSR\ R GHFHVDUR
SDUD YIYIU XQD YIGD SGQD \ VDWIDRRUD ( VWM HQRTXH QR VRR P HRID BV UHVXEBGRY GH @
DIWMQAIXQ MR TXH \BP EL Q IRP HQI XQ HQRWR GH UHVSHR \ FRP SHOMxQ \BQR SDID OV
SHYRQDV FRQ DXWP R FRP R SDUD DTXH®V TXH GV URGHDQ +WRV VRQ DOXQRV GH & EHCHIARY
FOYH GH HAM HQRTXH

B ,QGYIGXDQ DFIxQ GH @ $WQFIxQ 5HFRQRFHU @ GYHWGDG GHQMR GHOHVSHPRR
DX\WA SHP W @ FUHDFIXQ GH SOQHY GH DIMQFIxQ IQAYIGKDD DGRV TXH DEREDQ OV
QHFHVIGDGHV HVSHFAIEDV\  DSURYHFKDQ @V |RM®] DV YQEFDV GH FDGD SHYRQD

B S5HOXFFIXQ GH (WM V \ $QVIHGDG $ESWU HO HQRUR \ OV HWMDWIIDV GH
IQMYHQAXQ D @V QHFHMGDGHY VHQVRUDBN \  FRQGXFWDBN IQAYIGXDBN SXHGH UHGXAU
W QUEDWDP HQM HOHW V\ @ DQUHEDG

B 3WRP RFIXQ GH @ $ XVRQRP @ $OGHQMEDU\ DSR DU®V KDEIWMEDGHY YQEDV GH FDGD
SHYRQD VH SXHCH IRP HQBUXCD P D\ RUIQGHSHQGHGAD\  DXWRHIIFDFID

B ( QRTXH &HQWDGR HQ @ 3HWRQD 8 Q HQARTXH TXH UNVSHW \ FHREWD @ GYHWGDG
WHFRQRFH D FDAD SHYRD FRPR YQFD ® TXH PHRW O FDGEDG GH IGD \ @
VDU DFFAXQ VBIQIR GH SHY/RCDV XVXDUDV FRP R GH SUIRYHHGRIDV GH VHWYIFIRV

m ' HDUR@R GH +DELMGDGHY $ CDS\BUOV HDMI LDV HGXFDWDV \ GH GHVDURTMR D OV
FDSDAGDGHV IQAYIGXDBN SHIP W XQ FUHAP IHQR\ DSUHQE] D P OV HHRYRY
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& DIDPMMWFDV GH & 6 HYIARV SDID 3HWRQDV FRQ
( GIYDADV 1 HFHMAEGHV GH$SR R

" HOAR GHOHVSHRARR GHODX\WWP R KD\ SHYRQDV TXH MQUR DADXWP R \BP Ell Q SUMVHQEQ DVRADGD
QVFDSDAGDG IQMBPXDO\  SRU ® \BOR  WHTXHHQ XQD IQMYHQFXQ DEDSWED D VXV DIV
QHFHMEDGHV GH D\ XA\ DSR R $ OXQDV FDUDRMMWFDV GH @ DWQRxQ HVSHAD® DAD D HM JIXKSR
GH SHYRQDV VRQ

B &HQARV 3HTXHORV / RV FHQARV GHEHQ VHU SHTXHCRV SDUD FUHDUXQ DP EIHQM P GV
FROARDGR\ SHYRQDA DAR  SHUP MHQER XQD DWQFLXQ P GV IQAYIGXD@ DAD / RV FHQRRY
SHTXHCRV \ @ RUDQ] DFXQ HQ JUXSRY WHGXAGRY FUHD DP EIHQMV P GV DGHPXDGRV
VHQVRUD® HQM SDUD @V SHYRQDV FRQ DXWP R\ JIDQEHV QHRHMGADGHY  FRQ P HQRV
WIGRV MIQ DI@P HIDARGHY HQ @V WDQUEIRGHY VDEED HQADGD HF

B 5DARV 5HGXFIGDV 0 DQMQHUXCD EDID SURSRUFXQ HQWH SHWRCQDO, SHYRQDV XVXDUDV
HV FXXFIDOSDUD DVHIXUDU @ DIMQAxQ \ HODSR R IQAYIGKDQ DAR TXH QHFHMD (R
IDA@MP XD P HRU WXSHYMxQ \ XD UNVSXHWE P CQV (ESIGD \ DEHFXDAD D VXV
QHAHMICDGHV

B 5HXUWRV O X\ ( VSHAIDD DGRV 6H QHFHVMBQ SURHVIRQD®N FDSDFMIGRY HQ P 1 \RGRV
\ WFQEDV HVSHFGIEDV SDUD HODXWP R DVOFRP R HQ HOP DQHR GH FRP SRUIP LHQRV
GHVDIIDQMV\ HQ @ P SBP HQIFLxQ GH SURJUDP DV GH GHVDUR@R GH KDEIGEDGHY

B (QRURV $GDSWUGRY /RV HORGRY GHEHQ VHU HWKPXMWDGRY \ DEDSWGRY SDWD
P IQP ] DUHOHWI V\ @ DQUHGDG X\M) DQGR DSR RV YWXDBN \WFQRBI® GH DSR\ R \
DEDSWBFIRCGHY VHQVRUDBN

m - QMYHQFIRQHV ,QGLYIGXDA DGV &DAD SOQ GH DMQAxQ GHEH VHU SHYRQDD DGR
EDVOQERVH HQ XQD HYDODFx Q GHB@MED GH OV QGHFHMEDGHY KDEIGEDGHY\  SUHHUHQADY
GH ® SHYRD

m $SRR&RMOXR\ &RQVIMMOM ( V HVHGADOSURSRUIARGDUXQ DSR\ R FRQIXR TXH \H
DGDSW D OV QHFHVIGDGHY FDP EIDQMV  DVHIXIDQER @ FRQIXIGDG GH O DWMQFAXQ\ @
HWIELTEDG HQ B VHYIFIRV SURSRUFIRQDGRY

1 HFHMAEDG GH 6 HYIHRV (| VSHADQ DERV

/ D DWMQAXQ D SHYRQDV DOXERV FRQ 7($ UHTXIHM XQ HQRTXH HVSHADO DR GHEIGR D @
FRP SBNEDG\ QYHWIGDG GH VXV GHFHVIGDGHV / RV VHYIFIRV HVSHAD®) DGRV VRQ HVHQRDGBN SDUD

H 3WRPRYHU ® DXVRQRP @ H LQGHSHQGHQFID $\XADUD @V SHYRQDV FRQ 7($ D
GHVDUR@UKDEIREDGHY GH YICD GDUD HP SBR\  SDWFSDFIxQ FRP XQMUD

B $SR DUD VDXG P HQEO\ HP RFIRQDO $ EREDUSUREGP DV GH VDOG P HQBOFRP R @
DOVHGEDG\ @ GHSUHMIXQ TXH VRQ FRP XQHV HOMH SHYRQDV DGXEV FRQ7( $

B 3WRYHHU HQRWQRY HVWAKFWUDGRY | SIHGHRLE®N & UHDU HQRWGRY TXH UHGX] FDQ @
DOVHEDG\ SURP XHYDQ HEEIHQHWIUP HADQM @ HWIKRMWD\  SUHYMEIGEDG

B ) RPHQEUD LQFOX\VIXQ VRFLDO ) DAMBURSRWNQCDGHY SDID @ IQMIDFFXQ VRADO. @
FROWKFAxQ GH UHDFIRQHY L QUEDWYDV
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m $COSVU @ FRP XQFDFIxQ 8W)DU PT\RGRV GH FRP XQFDAxQ DAMIDIYRV \
DXP HQEMYRV SDUD DTXHTRY TXH WAQHQ GLIEXGBGHV FRQ HOBIQI XD YHUEDO

m $ERWGDU @V QHFHVIGDGHY VHQVRUDGN  $GDSWBU HO HQRWER SDWD P IQP [} DU @V
UHDFAIRQHV DGYHWDV D HA® XEBV VHQURUDBN

,P SRUBCHD GH ®& 6 HYIFIRV GH & HQURV GH' @\ 5 HMGHQADBN

/ RV FHORRV GH GD \  UMGHQADBN GHVHP SHODQ XQ SDSHORXXFIDOHQ SURSRUFIRCDU ® DSR\ RV
QHFHVDURY SDUD TXH @V SHYRQDV DAXAV FRQ 7( $ SXHEDQ YIIUGH P DCHID AJQD\  SURGXAIYD
/ RV VHYIFIRV HVSHAD@ DERV VRQ IXQEDP HQIGBN SDUD DVHIXUDUTXH @V SHYRCDV DGXEBNV DXWARN
UHFLEDQ @ DIMQAxQ DGHFXDGED TXH BV SHUP M GAVDUR@UVX SRWGQFDO SDWASDUHQ @ FRP XQGDG
\ QVABUGH XQD YIGD SBID\ VDWIDRRUD / RV FHQARY GH G\ UHVIGHQAIDBN VRQ FUKFIDBNV QR
VRR SDUD OV SHYRQDV HQ HAHVSHRARMR VIQR\BIP ELL Q SDUD VXV 1DP [aDV

(Q PRPHQRV HQ TXH VXV IDP IV VRQ PD RV SXHEHQ HQUHQBU GUIFXGBGH R VHQOMH
FDQUDAV HARY VHYIEIRY VH FRQYHWMQ HQ XQD IXHQM LQYDODE®I GH DSR R 3 URSRUIARQDQ XQ
HORUR VHIXWR \  HQUIXHFHGRU GRQGH @V SHYRQDV FRQ 7($ SXHGHQ UHAEIU ® DSR RV
DRYIGDGHV \ UHFXWRY TXH QHRHVMIQ SDUD GHVDURMWH \  SURVSHUDU ( VAR QR VR® DIYID @ FDUD
VREWH VXV IDP LDV MQR TXH \BP Ell Q DVHIXWD TXH VXV VHIHV TXHUGRY UHFEEDQ XQD DIMQAXQ
HVSHADQ DAD\ GH DA FDAEDG P HRUDQGR VX FDIEDG GH YIGD

( VARV VHYIFIRV

B 2IUFHQ XQ $SRIR &RQAMQXR \ ( VSHFIDG DGR 3WRYHHQ XQ HORER VHIXWR \
HWKPXUDGR GRQGH OV SHYRQDV FRQ7( $ UHAEHQDSR\ R FROABQM

B ) DFLOEQ @ 3 DUAFLSDFLXQ HQ $ FWYLGDGHV 6 L QULEDAYDV 3 @QUIEDQ DAIMIGDGHY TXH
SURP XHYDQ KDELGEDGHV QMY ELHQHBUI HQHIDO

B 3WRPXHYHQ @' HVIQUWIXFIRQDA] DFIxQ $OADEDIUKDFD @ IQWI UDFLXQ FRP XQUIUD \
O VIO IQGHSHEHOM HARY FHORRV HYMIQ @ IQAMEFIRQDE DAxQ LQQHFHVDUD
) XQARQDQER FRP R UHFXWRY SHTXHORV DEIHWRY\ SHYRQDD DERV. BV FHQRRY SXHGHQ
WMDQVIRWP DWH HQ XQ KRIDUR XQ HORWR VHIXUR SDID @V SHYRQDV DXMAIV & XDQCR
HARY FHORRV VH DEWHQ D ® FRPXQGDG \ SHP MQ @ SDWFSDAxQ HQ HD HV
QHFHVDUR FRQBU FRQ SURIHVIRCDBN HVSHADOADY HQ XQD UMR DGHFXDAD SDWD TXH
IDAOMQ @ LQFOMxQ UHDOGHVEH XQ HTXITEUR HQOMH DXWRQRP @ \ VHIXUGDG ( \AM
HQIRTXH SURP XHYH @ DXWRGHMUP ICDFIXQ GH OV SHYRQDV DXWADV 3 DUD VDEHUMLXQD
SHYRCD HWE IQAMEFIRDE DAD HY FXFIDCHYDODUVX SDMASDAXQ  DXRGHMIP IQDAXQ
\ @ SHYRQDQ DAxQ CH ® DWQRXQ UWHFEICD HQ GUJDUGH VIP SBP HQM FROUGHIDUHO
QRP EWH GHOHALIFR HQ HOTXH YIYH ( VIRV FHQARV FXDQER HEQ EIHQ JHWIRQDGRY
SXHEHQ RIHFHUXQD FRP EIQDAXQ HTXIMEWDED GH IQGHSHQEHQAD \ DSR R DVHIXIDQER
TXH OV SHYRQDV FRQ DXWP R YLYDQ YICDV SBICDV\ W QUEDIWYDV HQ XQ HORUR VHI XIR
\ DFRIHGRU
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3 UCHSIRV ) XQEDP HOBGBN GH @
$\MQFIxQ

5 HVSHR\ ' LJQGDG

( OVSHR \ @ AJQEDG VRQ SIOUHY HVHQFIDBN HQ @ DIMQAXQ D SHYRQDV FRQ DXWWP R\ GHEHQ
IP SUHIQDU\RGRY B DVSHRRY ,QGHSHQAHQMP HOM GH VXV FDSDFIGDGHV R QHRFHMGDGHY FDAD
SHYRQD GHEH VHUWDWIGD FRQ XQ SUIRIXQER UMVSHR TXH UHFRQR] FD VX YDBU IQMIVHR \ VXV
GHIHKRY ( WR [P STFD XQD FRP SUHOVXQ \ XD DFHSWIFIxQ IQFRQAFIRQDOGH VXV GLHUHGADY
YDBUDQGR VXV SHYSHPYDV \ H SHUHGAIDV YQEDV ( OUHVSHWR VH P DQUEME HQ @ IRP D HQ TXH
KDEDP RV\ DRXDP RV KDFID @V SHYRCDV DXWABN DVHIXUDQER TXH VIHP SUH VH VIHQIQ YDRDEDV
\ FRP SUHQAGDV

7D D FDAD SHYRD FRQ QJQEDG P SED WFRGRAHU VX KXPDQGEDG \ VXV GHIHFKRY
IXQEDP HQEBN ( AR LQFOA H HOGHUHFKR D VHUHVEXFKDED D P DUGHRAMRQHV VREWH VX SURSID YIGD
\ D SDMFSDUSBICDP HQM HQ @ VRAHEDG 5 HVSHIBUD G QGDG CH OV SHYRDV FRQ 7( $ VWQUED
\DP EL Q SIRMIHUVX SUYDAGDG YDBUDUVX DXVRCRP @\ J DUDQWY DUTXH VH BN EUQGH XQ DR MR
H IXDOBUR ( V HVHQADOTXH & HQRWRY GH DMAXQ \ D VHDQ FHQARY GH GD R UMGHQFIDBN
HWVQ QVHCDGRY SDD SURP RYHUD QJQGDG GH VXV XVXDURV \ XVXDUDV ' DGR TXH HQ P XFKRV
FDVRV HVRV HVSDAIRV VH FRQYHWWQ HQ VX KRIDU HV FUKAIDOTXH VHDQ VHIXURY  DFRIHGRUAV \

UHVSHWRVRY EUQGDQGR XQ DP EIHQM FOIER \ 1DP LIDUGRQEH VH VIHQEQ YDRDGEDV\ HQFDVD

8 Q HORUR TXH SURP XHYH HOUMVSHR \ @ QJQGDG \BP Ell Q IRP HQW @ DXRGHWUP IQDAXQ / DV
SHYRQDV FRQ DXWP R GHEHQ VHU HP SRGHIDADV SDWD \RP DU GHAMRQHV IQRWP DAV VREWH VXV
YIGDV\ WHAELWUHODSR R GHFHVDUR SDUD GAVDURMUVX LQGHSHQGHQAD (VAR IQFON H SURSRUFIRQDU
RSRUNMQICDGHV SDUD HODSUHQE] DYl FROMXR @ SDWFLSDAxQ HQ DRAMMIGDGHY VIQUEDWDV \ @
FROMKFFLXQ GH UHDFRGHV VRADBN SRMYDV $ OHFRGRAHU\ KRQUDUD QI QGDG GH FDAD SHYRQD
HOHTXISR SURHVIRQDOGH @ DWQFLXQ QR VR® P HRUD @ FDAEDG GH YIGD GH @V SHYRDV DXWARV
VIQR TXH \IP Ell Q FRQUEX\ H D XQD VRAHGEDG P OV MW H IQFOMYD

,QAYIGXDA) DAxQ CGH O $ WQHx*Q
5 HFRQRAHQGR @ DP SM AYHYAGDG GHMR GHOHVSHAR DXWAD HV [XQGEDP HQIODEDS\IU @V
HADMI DV \ VHYIFIRV D @V QHFHVIGDGHY HVSHFGIEDV IQAYIGXDBN (WM HQJRTXH SHYRQDO DR
JDUDQWD TXH FDE SHYRD WHFED HODSR\ R DGHFXDGR SDUD GHVDURMUVX P [ IP R SRIMQADO\
@IYDUXCD YICD SBID\ VDWIDRRUD

$EOSIU @ DMFxQ P STFD XQD HYDODFxQ H KDXWNYD \ FRQMXD GH OV QHFHMEDGHV
KDEW@EDGHY \  SUHHUHQAIDV GH FDAD SHYRQD ( OHTXISR SURIHVIRQDOGHEH WDEDAU HQ HAUHKD
FROERDFAxQ FRQ OV SHYRIDV FRQ 7($ \ VXV IDPLIDV SDWD FUDU SDQHV GH DWQFXQ
SHYRQDA DARV TXH UHEMQ VXV REMIYRV \ DVSWDARGHY ( VRV SOQHV GHEHQ VHU 1G] LEBWV \
DMWBEGN SHWP MHQGR P RALFDARGHY D PHAG TXH FDPEIDQ @V FURXQADGADV \ @V
QHFHVICDGHV
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/ D SHYRQDMO DAxQ GH ® VHYIFRV QR VRR P HRWD @ HHAIYIGDG GH OV IQMYHQARCHY ICR TXH
P Ell Q GHP XHVD XQ SURIXQER UHVSHWR SRUD VIQI XOUGDG GH FDGD SHYRQD / D IQAVIGXDM DAIXQ
GH @ DWQFAxQ \BP ElL Q VH P DQIUHE HQ @ AYHYIGDG GH PTWRGERV \ HQRTXHV XMW@ DGRV 3RU
HWP S& DOXCDV SHYRQDV SXHGHQ EHCHIIFIDWH GH WFQEDV HVSHFQIFDV GH FRP XQFDAIXQ FRP R
®V 6 MMP DV $XP HOBMYRY \ $AMIDIWRY GH @ &RP XQFDFxQ 6$$& P IHQADV TXH RADV
SXHGHQ UHTXHUUDGEDS\BARCHY VHQOVRUIDEBN HQ VX HQRUGR SDUD UHGXAUHCHWI V\ @ DQVIHGDG / RV
SURJUDP DV GH GHVDURGR GH KDEIAEDGHY GHEHQ VHUGVHCDGRY \WMQHQGER HQ FXHOE @V IQMUHVHV \
IRMEG] DV IQAYIGXDBN  IRP HQEQAR XQ DSUHQAI DV \  FUHFIP IHQR VWJQLUFDWR (VWM HQRTXH
FHQIDGR HQ @ SHYRQD DVHIXWD TXH &V VHYIEIRY QR VHDQ JHJ UFRV MQR TXH UHVSRQEDQ D OV
SDMEXOUCDGHY GH FDGAD XVXDUR\  XVXDUD

$GP QV O IQAYIGXDD DFIXQ GH @ DIMQAXQ 1P STFD @ IQFOMxQ GH OV SHYRIDV FRQ 7($ HQ @
\RP D GH GHAMRQHV VREUH VXV SURSIDV YIGDV ) RP HQBU® DXRGHMUP IQDFXQ\ @ DXRQRP @ HV
FUKAIDOSDUD HOEIHQHWIU\ @ DXVWRHWIP D / RV OV SURHVIRQDBN GHEHQ SURSRUARCDUIQIRIP DFXQ
\ DSRR SDWD TXH OV SHYRQDV DXWAV SXHEDQ KDFHU HBFFRQHV IQRWP DADV \  SDWASDU
DRYDP HOM HQ ® SOQUEDAXQ GH VX IXMR ( WM SIRFHVR CR VR® OV HP SRGHD MICR TXH

\DP EL QIRWIGFH VX VHQIER GH FRQARD. SHWCHGAD

3RUBQR O IQAYIGXDD DFAxQ GH @ DIMQAxQ HV HVHGALDCSDUD SURSRUAIRCDUXQ VHIYIFIR
YHEDGHDP HQM HHAYR \ UHVSHMRVR D OV SHYRQDV DX\WADY $ CDS\BUGV DM DV VHIYIEIRY
D OV QHFHVIGDGHY HVSHFQFDV QR VR® P HRWD BV UHVXEBIGRY GH @ DMGAXQ MICR TXH\BP ELL Q
KRQD ©® AYHWGDG\ @ VIQI XOUGDG GH FDED SHYRQD $ GFHQRDWH HQ @V FDUDPWUBMIFDV \
QHFHMIEDGHV IQAYIGKXDBN  HOHTXISR SURIHVIRQDCBXHGH FUHDUHQRWRY\ H SHUHQADV TXH DSR\ HQ
HOGHVDUR® @ DXWRQRP @\ @ FDIEDG GH YICD GH OV SHYRQDV FRQ7( $
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3 URP RAIXQ GH @ , QGHSHQGHCHDD

) RP HQBU @ DXRQRP @ \  GHVDUR®U KDEWEDGHY GH YIGD GDUD VRQ DVSHARY FXAIDBN SDUD
P HRIDU® FDEEDG GH YICD \ @ IQMI UDFAxQ VRADO ( WM HQRTXH CR VR® HP SRGHUD D @V SHYRQDV
SDUD TXH P HQ FRQIROVREUH VXV YIGDV MICR TXH \BP ELL Q ®V SURSRUFRCD @V KHUDP HQWV SDUD
HQUWHQBUGY GHVDI&Y FRIEDQRY FRQFRQIIDG D\ HIFDFD

3DUD SURP RYHU @ IQEHSHQGHQAD  HV HVHQRIDOSURSRUFIRGDU XQ DSR\ R DEDSWER TXH SHP MY D
FDGED SHYRQD GHVDURMUVXY KDELGEDGHY GH DRXHER FRQ VXV FDSDAGDGHV\ W R (AR LQFOA H
HODSUHQE] DYl GH DRIYIGDGHY GH @ YIGD @DUD FRP R HOFXIGDGR SHYRQDO @ JHWIXQ GHOKRIDU @
SOQUEDAxQ \ SUHSDUWDAxQ GH FRP IGDV \  HOP DQHR GHOGAGHR / RV SIRIWP DV GH IRWP DAxQ
GHEHQ VHUSHWRQD® DARV\ EDVDGRY HQ @V QHRHMGDGHV\ P HIBV IQAYIGXDBN XM} DQGR P T \RGRV
GH HQUHEDQ D TXH VHDQ HHRAYRV \ FRP SUHQUEGN SDUD FDED SHYRQD ( CDSUHQE] DY SICRWER \
O UHSHWFExQ VRQ HVWDWI IDV [P SRUBQMY SDUD FRQVRTEDUHWEN KDEIGEDGH

( OIRP HQR GH ©® DX\RQRP @ \BP ElL Q IP STFD @ FUHDFIxQ GH RSRWQGDGHV SDWD @ \RP D CH
GHMRQHV\ @ UVRGFAXQ GH SUIREGP DV / DV SHYRQDV FRQ 7( $ GHEHQ VHUDBIQIIGDV D SDMFSDU
HQ @ P D GH GHAMRGHV VREUH VXV SURSIDV YIGDV GHVGH @ HBFFxQ GH DRIYIGDGHY GDUDV KDWY
O SOQUEDAxQ GH VX IXWUR D OUR SOI R ( WM HIRTXH QR VR® P HRWD © FDSDAGDG GH \RP D GH
GHFMRHV MCR TXH \BPEL Q WHXHJD ©® DXRHWP D \ HOVHQIER GH FRQARO SHYRQDO ( V

IXQEDP HQWO SURSRUFARQDU XQ HOMUR VHIXWR \ GH DSRR GRQGH SXHEDQ SWDRAIFDU HABV
KDEITEDGHY MQ P IHGR D FRP HMUHWRUAV

$GHP OV HOHQRUR IMFR\ VRADOGHEH VHUGVHDGR SDUD DSR\ DUD IQGHSHQGHGAD ( WR IQFO\ H
© DFFHVIEITEDG GHOHQRWR @ QVSRQEITEDG GH BHRXWRY\ \MFQRBJIOV GHDSR R \ @ FUHDFIXQCGH
XQD UHG GH DSR\ R TXH IQFON D D IDP [IDUHV DP MBGHV\ SUIRHVIRQDBN 8 Q HQRWR IQFOMYR\ EIHQ
DGEDS\IGR | DALOY @ SDWFASDAXQ DRAYD \ UHGXFH @V EDWHIDV TXH SXHEHQ @P MIUD DXRQRP @ CGH

OV SHYRQDV FRQ DXWP R

0 QV D@ GHODSR\ R SURHVIRQDO HV FXFIDOTXH HOHQRWR VRADOWP Ell Q IRP HQM \ DSRH @
IQGHSHQEHQAD GH @V SHYRQDV DXWARV / D FRP XQEDG MHID XQ SDSHOIXQEDP HQUOFRP R
HOP HOR EQVER HQ @ IQFOMxQ $TXO ® \ OV SIRHVIRDEBN WHHQ @ UHVSRQVDEIGEDG GH
GHVHP SHODUXQD OERUIQVMIE®! DRMDQER FRP R DIHQMV GH P HADAXQ IDAMBQER ® EYWTXHED
GH DSR\ RV CDMUDBN GHQOAR GH @ FRP XQGDG

( OSDSHOGHOHTXISR SURHVIRQDOGH DSR\ R HV FKFIDOHQ HVM SURFHVR (V' HVHQAIDOTXH D\ XGH D OV
SHYRQDV FRQ7( $ D FUHDU\ IRMIBFHUUHGHY VRADBN HVSHAD® HOM HQ GP EMRY UHDFIRQDGRY FRQ VXV
LOMIHVHY SHYRQDBN \ D TXH HAR IDFOB VX IQFOMxQ \  SDWASDAXQ $ OFHQRDWH HQ HQFRQRDU\
SRMJADU HARV DSRRV QDMDBN &V \ OV SIRHVRQDBN SXHGHQ D\ XGDU D FROMKIU XQ HORUR
IQFOMYR GRQEH @V SHYRDV FRQ DXWP R SXHEDQ GHVDURMUVX IQEHSHQGHQAD \ DXVRGHWP IQDFIXQ
LOMI LDQERVH GH P DQHD HHAIYD HQ @ YIGD FRP XQUIUD

( OHTXISR GHEH KDFHUXQD @ERUGH IDAMIBGRU SUIRSRUIARCDQGER RUHQIFIXQ \  DVMMQAD FXDQGR
VHD GHFHVDUR  SHUR \IP ELL Q VDEIHQER FXQQGR GDUXQ SDVR DWEV SDUD SHP MUTXH @V SHYRQDV
FRQ7($ \RP HQ @ IQFADWD / D IRWP DFAxQ FRQIXD \ HOGHVDUR®R SIRHVRQDOGH @ SOQMD HY
HVHQRDOSDUD DVHIXWDUTXH @V HTXISRY HMQ HTXISDGRV FRQ @V P HRUHV SICRWFDV \ \WFQIEDV
SDUD IRP HQIBUVX DXRQRP ©
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$GHP QV KD\ HQRERY TXH VRQ ICKHHQMP HQM P OV DFRIHGRUHAV DFHSMBQ P HRU® GLHUHGAD \
VRQ PCV UAVSHMRVRY \ FHUIFDQRY ,GHQMEDU \  DSURYHFKDU HAWRV HQRWRY SXHGH VHU P X\
EHHIFRR $O FHOMUH HQ HFROMDU \  SRMQADU HWRY DSR RV CDMDBN \  HORUIRY
DFRIHGRHV ® SIRHVIRDBN SXHEHQ D\ XGEU D FROMKIU XQ HORUR IQFOMYR GRQGH OV
SHYRQDV FRQ 7( $ SXHEDQ GHVDURMUVX IQGHSHQGHGAD | DXWRGHWP ICDFIXQ IQMILDQERH GH
P DQHWD HHAYD HQ @ YIGD FRP XQUIID

&RP XQEFDHAxQ ( IHANWD
8\M) DUP 1 VRGRV GH FRP XQEDFLxQ DEHFXDGRV\ SHWRQD@ DERV HV FLXFIDOSDUD J DUDQWY DUTXH @V
SHYRQDV FRQ 7( $ SXHEDQ H SUAVDUVXY QHRHMIGDGHY GHVHRV\ HP RAIRQHV GH P DQHWD HHAIYD
DVOFRP R SDID FRP SUHQGHU OV IQAKFARQHV \ @ IQRWP DFIXQ TXH VH BV SIRSRIARD (AWM
HQIRTXH QR VRR P HRWD @ IQMDFAxQ\ HOHQMQEP HQR P XWR VIR TXH \BP Ell Q SURP XHYH @
IQFOMxQ\ @ SDMFASDFLXQ DRRYD HQ @ YIGD GDUD

/ D SUP HID FRMGHIDFIxQ HQ @ FRP XQFDFIxQ HHAIYD HV UHFRQRAHU® GYHWAGDG GH KDEIGEDGHV
FRP XQEDWDV HQWH @V SHYRQDV FRQ 7($ $OXQDV SHYRQDV SXHGHQ VHU QR YHUEDGBNV \
GHSHQGHU GH P T \RGRV DAMODWRY SDUD FRP XQFDWH FRPR @ &RP XQFDAxQ $XP HQRYD \
$EAMODIYD 6$$& TXH IGFG\ H HOXVR GH SIERIWDP DV GQVSRMYRV HBFWKQERV GH JHCHIDAIXQ
GHYR \ DSTDARQHY HVSHFOFDV ( VRV P T \RGRV GHEHQ VHUVHBFARQDGRY \  DEDS\WBGRV D @V
SUHHWHQADV\ FDSDAIGDGHV IQAYIGXD®N  J DUDQWY DQGR TXH VHDQ DFFHVIEGN \ ICAIBN GH X\VDU

3 DUD DTXHMV SHYRQDV TXH X\M) DQ HOBIQI XD YHUIEDO HV [P SRUBQWM DEDSWUD [RUP D HQ TXH WH
FRP XQFD @ IQRWP DAxQ ( WR SXHEH IQFOIUHOKVR GH XQ BIQI XDV FOR\ GLHAR HYMIQER HOOWVR
GH P H@RDV \ [UDVHV IGRP QIFDV TXH SXHGHQ VHUGLGI®GN GH IQMSUABU $GP GV HOWF R\ HO
WQR GH © YR GHEHQ VHU FROMGHDGRY SDID QR DEWXP DUR FRQIXQAU / DV IQAKFFRGHV \ @
IQRWP DAxQ GHEHQ VHU SUAVHQEIGDY GH P DQHID HRKPXMUWDGD \  VHRXHQADO XW) DQGR DSR\ RV
YIVXDBN FXDQGR VHD GHFHVDUR SDUD | DADBUD FRP SUHOVXQ

/ D SHYRQD@ DAxQ GH @ FRP XQEDAXQ\BP Ell QP STFD @ FRP SUHOUXQ\ HOMHVSHR GH OV IRWP DV
YQFDV HQ TXH FDGD SHWRCD DXWAB VH H SUVD $OXQDV SHYRQDV SXHGEHQ XWM) DUFRQGXABV R
VHEDBN QR YHUEEDBN SDUD FRP XQEDU VXV GHFHMEDGHY R HP RARGHV \ HV IXQGDP HQIIOTXH HO
HTXISR SURHMRQDOVHD FDSD] GH IQMSUABU\  UHVSRQGHUD HABV VHEDBN GH P DQHUID DGHRXDAD
( VR UHTXIHUH XQD REVHYDFXQ DIMQB . XQD QVSRVIFLXQ D DSUHQGEHUVREUH @V IRWP DV IQAYIGXDBN
GH FRP XQFDFIXQ

/D IRPDAxQ \ HO GAVDUR® FRQIXR GHO SHYRQDO VRQ HVHQADBN SDID JDUDQWDU @
FRP XQFDFxQ HHAYD / RV\ @OV SIRHVIRQDBN GHEHQ HWEBUFDSDRMICRY HQ GYHWDV WFQEDV \
HWDWUI DV GH FRP XQEDFIXQ HQ HOXVR GH VAP DV $XP HOQDMYRV \ DOMIDWRY 6$$& DO
FRP R HQ HOXVR GH \MFQRBJOV GHDSR\ R (B IRUP DFIxQ GHEH IQFOUUIP E1l Q @ VHOUELD DAXQ\
HOHQWMQGP IHQR GH OV SDWFXOUCDGHV GH @ FRP XQFDFxQ HQ HOHVSHAWR DXWAD |RP HQBIQGR
XQD DRMYG GH SDFIHQFID\ UHVSHWR



























































































































































































































































































































