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"UWNEBEF . O B$BTB . FV-VHBS2 VFSEP

(W DWIGDGH IRL SHQDGD SDID FUDQDVGH D DQRV D HWISD GD ( GXFDonR
QDQMD$ SURSRWE SRGH VHUWHDD) DED HP GRY HFRQARY GH DSUWR IPDGDPHQM D

P IQURYV FDAD WSHMBQER R UMP R GD \MUP D H SHIP IMWQGR XP WDEDBR FXGDGR\R
FRP DVH S Hv DI YDV GDVFUDQDV

2 REMMYR SUQFISDOp YD®U DUD FD\D FRPR R SUP HIR WUMYUR YIMGR GD FUDQXD
UFRKHFHQGR HWH H\VSDoR FRPR GUDU GH DFRFKHIR VHIXDQ@D PHPyUD H
SHUMJFIP HOR GHOAR GR EDILIR $ SURSRWE FRQIGHD TXH GHVGH PXMR FHER DV
FUDQDVM FROMRHP MQFX®VFRP R HVSDoR RQGH YYHP HVSHFID® HQM FRP D FD\D
H \HXV DUMHGRUAV P DIV IP HADWRY

$R BQIR D DWICDGH iR GHVHQROIGDV GYHWDV FRP SHWGFLDV P SRUBQMV SDUD
HWD IDLD HWVUD $V FUDQDV iR HWP XOGDV D WHFRQKHFHUD FDWD FRP R SDUM GH
\IXD LGHQAMEDGH D H SUWDUVHQAP HQRY DADYDY GR GAVHKR H GD 1DD D GHVHQROHU
D @Y XDIHP RIDOH D HVAXWD DPP GH IQFIDUXP D FRP SUHQAR DIHAYD H P Ey @D
GRV\MUMYURY TXH KDEMDP

3DUWD D WDQ DonR VHWR GHFHW URV P DWUDLY MP S®V H DFHWYHY | RBDV EUDGFDV
FDWRED RX SDSHOFRBUGR SHHHFIDPHOM HP PHD IRBD $  ©SIVGH FRU J1]
GH FHD RX FDQHWXDV FRD H WARXUD VHP SRQ 3DWD D FUDonR GR P XUDOFRBMIR
VHU [P SRWIQM FRQEUFRP XP SDSHO. IDIWJWDQEH RX XPD FDURED RYH RV
GHVHQIKRV GDV FUDQ@DV SRGHUR VHUFRDGRY IRPDQER XPD SDMDIHP DIHWD D
\WWPD 2 PXIDOHFHEH) RWM® . JO B $BTB . FV-VHBS2 VFSEPU TXH SRGH \HU
HFWR | PR RX [P SBMWR FRP GMDV JWDQGEHY H YMYHY &DVR D HVFRD GASRGKD p
LOMIHDQM R DQJ DUD URGD GH FRQMWD \REWH DO R DADV FREKRGHMV RX \EISHWV
FUDQER XP H\VSDoR FRQ RWYHOH FROMGDWYR SDUD DVWRFDV GH KIMAUDVH P HP y UDV



3DWR D SDWR

$ DWIGDGH FRP HoD FRP XP D URGD GH FRQMWD FKDPDGD * . FV MHBSCP N VCEPy
TXH SRGHGXDUFHFDGH  PIQWRY 2 D HEXFDGRUD \H\HQ® FRP DVFUDQDVHP
XP H\VSDoR FRQRWYHO SURP RYHQER XP F@P D GH HVFX\B DFRBIP HOR H SDWWBD $
FRQMWID p IQFIDED FRP XPD IDD MP SBV H DIFWD TXH DIMGD DV FUDQDV D \H
FRHABUWP FRP DV\XDVSly SUDVH SHUE GFIDV

' HSRY GHWD IQARGXONR R @i ®JR SRGH VHUFRQGX IGR FRP SHUJ XQBV DEHWEV TXH
GHVSHUEP ®P ELDQDVH VHQWP HQRY FRPR

e 4 XDQp RFDQIKR P DIVJ RWRR GD \XD FD\D'
e 4XHP WHFRP YRFT"
« &RPRp RFDPIQKR DW D \XD FD\D'

SREQYRCDFRQMHID RD RD H&XFDGRUD D WHRWD TXH FDGD FD\VD p GLHHQM H
WCDV VWWR 1P SRWQMY JUDQEHY SHTXHDV GH P XIMRV RX SRXFRV P RIDGRUIHV SRV R
TXHIP SRW p RMEXR TXH FDCD XP FROMWY LFRP HWH GJ DU

(P VHWIXGD D SBRSRW SDUM SDWD R PRPHQR GR G-MVHAKR DIHRR  IQAMOGCR “ "

DBTB RVF W FN NNp FRP GXWonR HWP D& GH D PIOXMRY &RP
WDQIMX@EDGH RD HGXFDGRUD SURSHH




$TXL R REMMIR Q'R p WHSUMHQEBUD FD\D FRPR XP  SURWVR DUTXMWMQER P DV IP
FRPR XP OUJDUVHOMR YIMCGR H ®P ELDGR FRP FDUKR & DGD GHVHKR \HIl ~QFR H
UHYHDU DV GLHHQMV IRPDV FRP TXH DV FUDQDV SHFHEHP \VHX WUMAUR GH
DFRFFKHIR

) L@ DGRV RV GHVHQKRY FKHID R P RP HQR GD FUDoNR GR P XUDOFRBMYR FKDP DGR
*. NB$BTB . FV-VHBS2VFSEPU TXHGAD HP PpGD  PIQARY 2 VGHHIRY
\IR FRDGRVOGR D OGR HP XP JIDQEH P XDOTXH SRGH VHUH SRR D \DD RX HP
XP FRUHGRUGD HFRD 2 PXWDOp RUDQIDGR FRPR \H IRWH XP P DSD DIHWIR GR
EDIWR RQEH DV FDMQKDV GDV FUDQXDV IRWP DP XP D V] IGKDQ@D FKHD GH FRU MIGD H
KIM/UDV $R DSUAVHQBUR PXIDQ WP D RD HGXFDGRUD SRGHG]HUDORFRPR

3DUD HZFHUDU D \MUPD YRWD j URGD SDUD XP D FRQMHUD 1LQDOFKDP DAD ~& XGDUGR
OJDURQEH D JHQM PRID™FRP GXWDonR GH P LQAWRY 1HWH P RP HQR DV FUDQDV
VTR IGFHQAYDGDV D SHQDUQR FXIGDGR FRP RV O DUV TXH KDEMZP 2 Gi ®IR SRGH
VHURUHQEIGR SRUSHU XQBVFRP R

« &RPRD JHQM SRGH FXIGDUGR QRAR GJ DU
« ( \HR EDIUR P XGDUH DOXpP SUHFMDUWRFDUGH FDVD FRP R SRGHP RV DFRBHU
HWD SHWRD'!

$ FRQHYD WP LD FRP XP D |DD TXH WHDILLP D R YDRUMP Ey @R H DIHWYR GD FD\D
@ YICD GH FDGD FUDQ®D




&YUFQOTe P PQDIPCBM

«  &UDUXP D FDVGKD GH SDQR RX SDSH@R FRP R HVSDoR P Ey @FR GD \DD
« 7WEDBDU FDQ@} HV FRPR ~“$ &D\D™ GH 7RTXCQKR RX SRHMDV \REWH ©OU H
DFRBLP HOR

(W DWICDGH |RMEGFH RV @oRV VP Ey@rRV H DIHWRY GD FUDD FRP R HVSDoR
YWER S5HREXHHJU D FDWD FRPR XP WUMUR p XP SDWR IPSRWQM @
DIDEHW DonR GR HVSDoR TXH SUHFHGH H HQUIXHAFH R DSUHQAE] DGR SRWMURU GH
PDSDV H FICDGH 7DV SUWRFHAP HQRY HFRQADP \H HP SGKR GL ®IR FRP D
* HRIWIID G ,dk@FDHFRP DDEREDIHP CD* HRIWIID ( GF-DWDGED HVSHFID® HOM
D SDMWGED IGHD GH FRSRV WUIMYURY 9 DP RV GHWEBDUFRP R

$ * HRIWIID G ,QkQFID SRS} H XP RBDU LGRYDGRUREWH R HVSDoR YIYIGR SHDV
FUDQDV HOMQGHQER DV QTR DSHIDV FRP R \KMIVRY HP |RWP DonR P DV FRP R VHUHV
\RFIDIY H FVSDFIDLY TXH H SHIP HQBP SURG] HP H WDQURWP DP \MUMYURY D SDW)
GH WOV SUWDV FRWADQV DIHWRY EWFDGHIV H GMBFDPHQRV 1HWD
SHUSHAWD R WUIM/UR L DQMp SHIFHEIGR FRPR DOR YR FRQMKXGR @D WHDonR
FRP R FRBR RV \HOMRV H DV H SHI GFIDV DIHWAYDV 9DBUD\VH DWP D
H SHUE GFID FRGFUAMD GD FUDQD HP \HX H\SDoR [P HADVR FRPR D FD\D H R EDILIR
DWEXIQER FHOADTEDGH | HVEXVB 1Q DQAH UHFRQKHFHQGER R VDEHUGD FUDQD VREW R
VHX PXQ@R $R PHWR WPSR D GPHQAR MPEy@D H DIHAD GR H\VSDoR p
YDBUW DD FRP SHHYGHQER R GJDUFRP R FRQMXoNR VRFIDOH WHDFIRDO $ FD\D
QHWH FROM\R GH[ D GH VHUYMM® DSHQDV FRP R XP D XQGDGH ItMED H SDWD D \HU
UHFRQKHFIGD FRP R R SUP HUR WUMYUR GD FUDQXD HVSDoR RQGH HD \H P RYIP HQD
FUD WQFX®VH DAEXL\MI QLIEDGRY ( WD DEREDIHP SHEDJy.JIED URP SHFRP D @JIED
WDGEFIRQDAGH “HQMGDUR HVSDOR™GH | RWP D DEVADVD RX H WD SDWDQER D SDWWIGR
TXH D FUDQD VHQM KDEMD H FROMYLFRP R FRSR H RVVHQAERY

1HWH \HOQMR D JHRIWIID HFDWDGD H D RonR GH FRSR WUMYUR DP STP H
DSIRXQEDP D FRP SUHQMR & WHDonR HQAH FUDQD H HVSDoR ,QSWDAEDV SRU
DEREDI HQY | HP LQWENV GHFRBQDLY H SHD JHRIUWDIID FUMED FRQMP SRKGHD HWDV
SHYSHAWDVHOMQGHP TXH R WUMYUR p YIYIGR SHR FRUSR H FROQMKGR HP WHDonR D
HBI FDWHI DQGER P DDV DIHRY PHPyUDV H BMMWGFIDV 2 FRSR QiR p VHSDUDGR
R WMUMUR HBI p HBI SYSUR WUM/UR 3DWD DV FUDQDV MR MIQLIED TXH HX
FRER VH VRUD R GJDUGH H SR GR HVSDoR YIMIGR UHYHDIQER VHIXUDQXD RX
LOHI XUDD GEHEDGH RX WA R



( [ HFFIRVTXH FRIMCGDP D FUDQD D G-VHKDUVD FDVD QR FRP R SOQM EDILD P DV
FRP R™GJ DUMHQAMR™RX TXH HWP XOP  BHOMRVVREUWH R FKHLR CD FRP IGD R FDQMXR

P DIV DFRBHGRURX DV SHWRDV FRP TXHP FRQMYH UHFRQKHFHP R FRSR GD FUDQD
FRP R IQMXP HQR GH FRQMXoNR HVSDFIDO YD&U DP D \KEMMYIGDGH H D PHPyUD

HQFDUDED QR WMUM/UR HWDEDBDP FRP R \MUM/UR H IMMQFIDOH QTR DSHIDVFRP R
WUM/UR [tMER ' HWD IRPD D * HRIWIID GD k@D H D DEREDIHP GR FRSR

WUMUR WHRWDP D IPSRWQFID GH H SHUIt GFIDV SHEDIYJIEDV TXH HVEXWP
UHFRQKHODP H YDBUW HP R P XQER YMGR SHD FUDQD VRUDQER R HQUGR GR HVSDoR
P DIV\VHQUYHOUHDFIRQDCH DI HAYR



" UMEBEF 0 #BXJ3° &CDBCOWBEP EBT $ SBO BT $ PONB/UPSBT

(WD DAMGDGH p XP FROMMj P DILDonR j HEXWB H DR FXGDER (@ SURS} HTXH DV
FUDQDV FROMWIDP MQEV XP * CBEP FCDBOBEPU XP (3JDUFUDGR SRUHDV FRP
EGFRV FDIL DV SRWV RX TXDIXHUP DMUIDOGMVSRQAYHORQEH FDGD XP SRWD [P DI ICDU
\HX FDQAKR GH P RUDU EWQFDUH YYHUEHP

0 DVGER TXH P RQARUXP D FAGDGH| ICKD D SURSRW FRQMGD DV FUDQ@DV D SHQDUFRP
R FRBER FRP R FRDonR H FRP RV RBRV EHP DIMQRV DR PXQGR 3RUIMR HWD
DWICDGH GD®&ID FRP D* HRIWIID GD ,Qk@FID TXH YDAUW D R WUMYUR YIMIGR SHDV
FUDQDV HWP EpP FRP D IGHD GH TXH R FRBR p XP WUMAUR FKHR GH KIMYUDV

FRP R QRVHQUQDP RVHWMGRVAD * HRIWDIID ( FDUDAD

(@ p HVSHFD® HQM SRMQM SDUD \MUWP DV D ( GXFDonR ,QDQMDHP FRP XQGDGHV
SRSXOUHV SR SDUM GDTX® TXH FDGD FUDQD W VDEH H VHQM \REWH R G DURQEH
YYH — VHP IPSRU SDAYHV GH PRIDAD RX FRPSDWo}HV $TXL VRGD FD\D p
IP SRYBQM XP D FD\D GH P DGHUD XP TXDWR TXH YLD FR] LGKD XP D Y. DSHWAEQKD
RX DWW XP O DUQMQEIGR FRP R XP D FDVD TXH | GMYD RX GRWP H DV QXYHQY/

&RP RFRP HoDU

2 D HGXFDGRUD SRCH IQFIDUFRP XPD FRQMEOMR GH KMYUD FXU® GH IRWPD
HQYROHQM H DFRBHGRID

' HSRY GHWD IQARGXoMR D \MUWPD p FROMGDED D FROWMKU QUHP HOM HWH QRYR
EDILIR HFDQEIGR FRP RV P DWUDLY GAVSRQYHY EGFRV GH P RQBU FDIL DV GH \DEnR
RIKRY SRMV FRSRV SHEDORVGH SDSHBR  1nR [P SRYD R WBR GH P DIMUDOR TXH
IP SRUB p TXH D FUDQ@D SRWD H SHUP HQBUR H\SDoR FRP DVP RV FRP R FRSR
FRP R RBDU




' XIDQM D FRQMXonR FDGD FUDQ@D SRGH IPDILQDUH PRQBUD \XD FD\D PDV
P EpP DOV | RWHV SROMV P HIFDGRY HVFRDV SWDoDV  WGR R TXH VHQAUTXH | D
SDWM GH XP OUDUERP GHVYHU e [P SRWIQM TXHR D HGXFDGRUD DFRBD R TXH IRU
KUJIQER VHP FRUWILURX FRP SDUDU 6H XP D FUDQD AWHUTXH \XD FD\D p |H\W® GH
YHQR RXTXHPRWD FRP XP JDVR IDDQM MR p WR YHEDGHLUR TXDQR XP D FDWD GH
WRB SRIXH p \WMUM/UR YIMIGR SHD P DI IQDonR H SHR DI HR

( QrXDQR FROMRHP  DVFUDQDV YR QRP HDQGER RV G DUV

I

6NB TIVB' « P QBB QFOTBSKR/AQPT

" HSRV TXH R EDIUR HVAYHU TXDWH SIRQR RD RD HGFDGRUD D SUWRS}H XPD
VWYDonR TXHFRMCGD ] HP SDWD Hj  FUDonR GH RS0} HV

(WD SURSRWI GHYH VHUIH\D FRP P XM GHIFDGH D \HP GIDP DW DU 2 P SRWBQM p
TXH DV FUDQ@DV SHOHP MQEV HP FRPR UHRJDQ] DUR HVSDoR GH IRWPD MWD H
FXIGDGRD SRGHP P RYHUD FD\D FRP MIWKR FUDUXP CQRYR H\SDoR SHWR GD SUDoD
FROMIU XPD SRQM QGRD 2 IRFR p PRWADU TXH p SRWYHOID] HU P XGDQDV
UASHWBIQER TXHP YIYH QR U DUVHP H SXGDU\HP DSDIDUMVHP HVTXHFHU



" XUDQM D BRI DQ] DonR RD HEGXFDGRUD  SRGH UHI IMAIDUDV IGHDV GDV FUDQDV HP
YR DA YDOEDQER VDV G HY

' FDI BN FOWP DPN FTDVIB F BG-UP

" HSRY GH WER PRQEBGR D WWPD \H WH~H HP UIRGED SDUD FROMHWIDU 2 HGXFDGRU
SRGH SHU XQMU

(WD FRQMHUD p XP P RP HQR [P SRUBQM QR SDUD DYDIDU P DV SDUD RXYIUR TXH R
FRSR G FUDQD YYHX GXUDQM D EWGFDGHLD 3RGH XU LUI DD \REW D Sly SUD FD\D
D XD GH EDUR D |DU® GH SWoD R P HER GH SHEHUD PRIDAD & DGD SDWBD GHYH
VHUDFRBICD FRP FXIGDGR VHP MODPHQR FRPR SDUM GR TXH D FUDQD VHQM H

G-VHD WDQJ RWP DU

SRUTXH HWD DWAGDGH p SRMOM' 3RI XH HD DMGD D FUDQD D

e 6HVHMYDRU DCD (R VHX P RGR GH YIYHUR WUMWYUR

o, PDIICDURARY P XQERVSRWYHY P DIV MWRVH DP RIRRV

e &RP SUHHIEHJTXH R HVSDoR p FRP SDIWBDGER H TXH WCERVWP GLHWR D XP GJDU
SDUD MIYHUEHP

e ' IMHOROHUHP SDWD FRRSHUDonmR H FUDMWMCDGEH

( WGRIMR EWFDQR



" WAEBEF °$PAB' «PEF)JUSB "" $BTBRVF( BA PV/ PVBT $ PSTu

0DV GR TXH XPD KMAUD SDID HQAMMU HWB SURSRWD FRQIGD DV FUDQDV D
PHIXBDWP HP XPD HSHEGID GH HOMHODU R WUMUR RX \HD D
UHFRQKHFHUHP R GJDURQEH IYHP QYR DSHQDV FRP RVRBRVH RV SpV PDVFRP RV
\HQAZRY DVHP Ro} HV DV®P EUDQyDVH RVDI RV TXH R FRSR FDUHI D

e SRUMR TXH HWB DWIGDGH GD®J D GUAEBP HQM FRP D * HRIWIID D ,QkQFID TXH
UHFRQKHFH TXH D FUDQD SUIRGY GUDUFRP \HX FRBR XDV EWGFDGHIDV \HXV
WGFXBV H KD HVEXD DIMQE $R FRQBUXP D KIMYUD \REWH XP D FDVD TXH P XGD \HP
GH[ DUGH \HUFD\D FROMGDP RV DV FUDQDV D UH GMUNREWH R TXH WD® HOM ID] GH
XP G DUR QRWR GJDUH PDIVDIQED D SHIFHEHUTXH DVP XADQDVSRGHP \HUYMGDV
FRP EHB| D FXGDGR H SDWWFISDonR

QSILDED \VBP EpP SHD* HRIUDID ( FDWDCED TXH HOMQGH TXH R FRSR p \WUMYUR H
TXH R WUMUR p YIMGR @D FDUH HWE DWIGDGH UASHWD R PRGR FRPR D FUDQD
KDEMD R PXQGR FRP R FRSR WRGR HP PRYPHQR HP \HQUEIGEDGH HP HVFXD
4 XDQER D FUDQD \H BFRKHFH @ KMAYUD \HD SHR FKHLR GR STR SHD SRHLD D
UWHRWPD RX SHD WP (R DUl HD HWV BP EpP  BFRGKHFHQER VHX Sy SUR FRSR
FRPRPHPyUDHFRPRPDSD

1HWD DWIGDGH D SURSRWD p MP SBNV ERQVD H FKHD GH IP DIIDonR FRQBUXP D
KIMUD VREWH XPD FD\D TXH SDWRX SRU XPD WDQURPDonR QiR SRIXH IR
GHVAKCED RX WAYH TXH VHUGH] DGD SDUD W V P DVSRIXH J DQKRX XP D LHRP D RX IR
FRQMKGD FRP FDUKR HP RXAR G DU

$ IGHD p DFRBHU FRP ®iYH| D H VHQUELGEDGH D H SHUE GFID GD P XGDQ@D FRP R DOR
TXH \BP EpP  SRGH VHUDBU B WD HQGR R |RFR SDUD RV YWGFX®V DIHWYRY RV FKHURV
RV VRQ/ H DV SHWRDV TXH IDJHP GD FDD XP GJDU H\SHFIDO $ DMHGDGH p
H\SHFID® HQM DGHTXDGD SDWD WWPDV GH D DQRV SRV MWV DQFRIDGD HP
HBP HQRVGR FRAWEDQR GD FUDQD H QR SRGHUGD @I XDIHP P Ey @FD

&RP HFH FUDQER XP DP EIHQM GH IVFXW XP D URGD XP WWSHWM XP FDQR GD \DD

1InR SUHHMD GH PXIWR 2 [PSRWOQOM p TXH R PRPHQR WKD FDBD H HVFXW
YHEDGHLID ' HSRY RD HGXFDGRUD SRGH DQXHDU



" HSRVED KWWUD FROMGH DVFUDQoDV D FROHIDUFRP SHUJ XQMVMP SV

1nR p GHFHW UR TXH VRGDVIDBP 2 PDIVIP SRVEQM p TXH VHMQEP | YRQEGH H
TXH RD RD HGXFDGRUD D DFRBD FDAD IDD FRPR XP SHADFIGKR GR WUMYUR
YIMGR GDTXHD FUDQD VHP FRUW WU VHP 1RGDUVHP FRP SDUDU

6H DOXpP P HFIRQDUTXH HMV PRIDQGR HP XP GJDUSIRYWUR HP FRQMXKoNR RX
™]H JRWAUID GH PXGDU GH FD\WD DFRBD FRP BLWVSHW H DWQonR PDV \HP
DSUR XQEDUWP DV GHOFDGRV GHP DIV SDUWD D 1 DI D HWUD



SRUTXHHWD DWHGEDGH p YDIRD' 3RIXH HD

« (WP XD D [P DI IQDonR DI KD GDVFUDQDVVREUH R G DURQEH YYHP

e ( QI TXHP XCDPDVSRGP \HUFXGDGRDV ERQVIVH SDWFLSDWDV

« 9DBUD DV PHPYUDV H YGFX® FRP R OU PHWR TXDQER HBI PXA®D XP
SRXTXXKR

« ) RUDBFH D HAEXB VHQAYHOH D HEXFDonR HP RAIRIDOVHP FRBFDUQQI XpP HP
\IWDonR GHVFRQ RWYHO






" UWEBEF °) JIU SBT EP#BX3 DPN " GWP

(W DWAGDGH FROMGD DV FUDQDV D P HIXBDUWP (D KMAUD GR $GMYy SRQV D SDWWJ
GDVH SHUE QFLDV GH \VREEDUHCDGH H FXGDGER SUMHOMV (R &DSIWWER e XP PRP HQR
GH FRQM&oNR GH KIMYUD H H SBHWWAR JU IIED QR TXDCD FUDQD WHFRCKHFH TXH YiYH
HP XP WUMW/UR FROMXCGR SRUP XMWV PRV H TXH WRGRV SRGHP FROQAEXIUSDWD R
EHP HWRUGED FRP XQGEDGH

2 REMMYR SUQFISDOp DSUR] IP DUD KIW/UD GFDOGR FRIGEIDQR GD FUDQD YDBUW DGR
D QYHMGDEH GH SHWRDV TXH DMGDDP D IRPPDUR EDIR P XBHHV KRPHQ/
FUDQDV IGRRY SHWRDV GHIWDV IDP IV PLIWDQMY H HIP XOU R VHQWP HQR GH
SHUMQFLP HQR H GH FXIGDGR FROMIR

3DWD D WDA DonR VHWR GHFHW URV RV VHI XIQMV P DMUDLY / IIR RX W[ R DADSWIGR
CR&DSIWE  SDUD @Y XDIHP 1Q DQAD & DWRED RX SDSHO. WDIW/i SIVGH FRU JI GH
FHD FDGHWXDV &RD HW\VRXUD \HP SRQD

$ DWICDGH WP IQFIR FRP XPD URED GH FRQHID 2 D HGXFDGRUD DSUMWHOB j V
FUDQoDVD KIMA/UD GR EDIUR FRQBQER GH IRWP D OGFD FRP R RV Y] LGKRV\H DMGDYDP

\HD FDUWHI DQER P DWILDO! XUDQER FIMMUCDVH DW FR] IGKDQER MQRY

3DWD | DFIOBUD LOMDonR HQAMH DV FUDQDV GXDQM D QDUDWD RD HEXFDGRUD
GHYH PRWADU IP DIHQY | RRIWDIIDV 1P SUDV RX GHVHKRY GH GLHHQMV | DP tV
\VHP SUH BHSUAVHQBQER GYHWIGDGH WDFIDOGH Jr GHIR H GH IGDCH

/IRIRHP VHIXIGD RD HGXFDGRUD  GHYH HFDP LCKD D \WUWP D SDUD D HDERWoR GH
XP G-AMHQAR DIRWR RQGH FDGD FUDQD GAVHKD XP D FHD GH DIMGD RX DP I DGH TXH
JRWAUD GH YIYHUCR EDILR



$ DWIGDGH GD®JID FRP D * HRIWIID @D ,QkGFID H D SHYSHAWD GHFRBQDO DR
WHFRQKHFHU \DEHBV H SUWEDV GH JWXSRV KIMRUEDP HQM IQMMEL) DERV H GDU

FHQADTEDGH ] H SHUE QFID YIMGD
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$ SURSRWE . BQFBCEP NFV NVCEP QFW DPSQPU p GHWWIDGD D FUDQDVGH D
DQRV QD ( GXFDonR ,Q DQAH WP FRP R RENMMYR DP SIDUR RBDUGDV FUDQDV SDWD R
WUMAUR SWY[ PR \HD D XD D SWoD RX R TXQEOYDEU DQER DTX® TXH FDGD XP D
UHFRQKHFH FRP R SDUWM GR VHX PXQGR $ DMYIGDGH EXVFD IGFHQAYDUD LGFOMIR GH
PHPYUDV \HQDOIHV H WHUGFIDV GH GIHHQMY FXaMDV SIRPRHXR R
UHFRQKHFIP HQR GR HVSDoR D SDWJGR FRSR H GRVVHQIERY

3DUD GHVHQYROHUD SURSRWP R RD HGXFDGRUD RX RD HGXFDGRUD D IQFID FRP
XPD R GH DSUAWHQEoNR @ TXDODV FUDQ@DV \H VHQEP HP RUFX® H AR
FROMGDEDV D FROMWDUVREW R EDILR RX RV GJDUAV TXH PDIV JRWEP GH YMVBU
' XDQM HWD FRQOMHID p [PSRUEQM HWPXOU D H SUAWAR GH GP EWDQDV H
\HQDo} IV FRPR FKHURV FRUV \RQ/ H EWGFDGHLIV TXH ID|HP QHWHV HVSDoRV
3HJ XQEVMP SBV FRP R ™4 XDOOU DUYRFr P DIVJRWD GH YAMIU 3RUTX " ™DMGDP D
FUDQD D \H FRGHAVBUDI HAYDP HOM FRP R WUM/UR H D WD] HUj \RQD P HPyUDV H
H SHUE GFIDVIQAYGDY

(P VHIXIGD DV FUDQDV SDWFISDP GH XPD H S®WDonR VHQRIDORJ DQ} DGD HP
GLHHOMY HWilo} iV &DED HWilonR RIHWFH HBP HQRY WMY \RQRIRV RX YAKDLY
FRPR IRBDV \HPHOMV \MUD DUHD SHEDORV GH WFIGR FRBUGR RX LQIAKP HORV
\RQRIRV FRP R MRV H FKRFDBRY 1HWD IDVH DV FUDQXDV ViR FROMGDEDV D \RFDU
FKHLDUH RXYURV HBP HQRY H SBUDQER QUHP HQM FDGD HWEonR H GHVFUHYHQER
\IXDV SHUFHSo} HV 3HUXQEV FRPR “$PNP JITP TF TFOF $1FIB EXFFOF EF
DBTB 2VF TPN MINCSB EP TFV RVIOBMPV EB QBB p DMGP D DPS@U D

SHUFHSOMR VHQRUDCH LGFHQAYDP D REVHYDonR DWIQ GR \WWMUMUR Sl [ PR

' HSRY GD H S®WDonR IQFID VH D FRQMKoR FRBMYD GR P DSD VHQRUDOGR EDILIR
BREWH XP JUDQEH SDSHO. Wl WFDGD FUDQ@D FRD RV HBP HQRV TXH P DIV FKDP DUP
DWQR RX 1D SHTXHDV UHSUVHQE0} HV GAMHY HBP HQRY 2 PDSD QiR SWFL\D
VHIXWUXP SDGUR @MDOGH XDV RX FDVDV R P SRMIQM p TXH FDGD FUDQD FRQUID
H SUADU \XDV VHQDo} iV PHPYUDV H H SHIE DV &RV IRPDV H W \MDV
GLHHOMY SRGHP VHUXVWDEDV SDUD BHSUVHQBIUG DUV VHQIP HQRY RX HBP HQRV GR
WUMAUR (WH PRPHQR SHP W TXH D FUDQ@D WDQURPH \XDV SHIFHS0} HV HP
\iP ERBVFRFUARY H HIFVBQER FUDWHCDGH H H SUWWAR VP Ey @D

$R 11.QDOGD DWIGDGH DV FUDQDV \H WH-QHP QRYDP HQM HP URGD SDUD FRP SDWWBDU
\IXDVH SHUE GFIDV &DGD XP D p FRMGDED D | DOU VREWH RVHBP HQRV TXH HVFRBHX



SDWD R PDSD H STFDQER SRU TXH HBV R [P SRWBQMV RX \LJQLIEDWRY 2 D
HEFDGRUD GHVHP SHQKD  SDSHO IXQEDP HQEO DR YD®U DU FDA FRQAEXONR
W RWDQER D AYHMGDGH GH SHFHS0} HV H H SHIE GFIDV H GHWEBFDQER D UTXH D
FX@MUDCH DI HWAYD GR J KSR

$ IXQEDP HQonR SHADJYJIED GHWD DMYIGDGH \H DSRD @ IGHD GD * HRIWIID
(@DUDD TXH FRQIGHD R FRER FRPR PHR FHQADO GH UWHFRKHAPHOR H
H SHUE GFID GR H\VSDoR $R H SRDUFKHLRY VRQY H W[ VMUV D FUDQD VH FRGHAD
HP RFIRQDOH | IMEDP HQM FRP R WUM/UR YIMIGR | RWBBFHQER GFXBY DI HAYRY FRP
VX HQRUR [PHADWR $ DWIGDGH \BPEpP IDYRWFH R GAVHOROIPHQR D
SHFHSoMR VHQRIDO H PRRD D HSWWAR MPEy@GD D FUDMGDGH H D
DSWHQE] DIHP \JQLIEDWD SRV IQMIWD PHPYUD HPRonR H SHFHSonR ItMED QD
FROMIKOMR GH VHOAER GR WUM/UR 2 P DSD [LQDOQTR p DSHDV XP UHI VAR YAXDO
PDV XPD H SBMAR YYD GDV H SHIE GFIDV FRSRIDY H FXGMDY GDV FUDQDV HP
BHDonR DR VHX HVSDOR FRWADQR |RWBBFHQER D IGHQAEDGH @FDOH R VHQR CH

SHWMJFIP HOR
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$ DWIGDGH * #SIODBEFJBT EF 0 OFN F EF ) P p GHVACDGD D FUDQIDVGH D
DRV @ (GXFDonR ,JDQMH WP FRPR REMMWR DSUR IPDU RV SHTXHRV GV
EWQFDGHUV WDAFIRDY GH VD SHPMOGR TXH FREKHODP HSHIPHOMP H
HOQMHQMP NRIRV TXH PDUDUDP  JHIDo} HV DQMIRBY $ SURSRWD EXVFD FRGHARU
GLHHQMV JHIDo} HV YD&U DUD GIYHWIGDGH GDV IQK QFIDV H GHWIFDU EUGFDGHLUDV
TXH Q'R GHSHQGHP GH EUQTXHGRY FDURY UAWDEBQGER D UTXH D GD FXGMUD SRSXOU
@DO

$ DWIGDGH FRP HoD FRP XP D URGD GH FRQMWD @ TXDCDV FUDQDV R FRMGDEDV
D RMUXP D PRIDGRUD PDIVYHBRD GR EDIUR FRQBUFRP R EUWGFDYD TXDQGER HID
FUDQ@D (WH PRPHQR SHP W TXH DV FUDQDV HWEBEHBODP XPD SRQM HOAM R
SDWDGR H R SUMHOM UHFRQKHFHQGR DV \HPHBDQ@DV H GLHH®DV HQAH DV
EUQFDGHLDV GH RQMP H GH KRW $R RMUUHDWRY WD HDV SDWDP D FRP SUHHQGHU
TXH D IQKGFID p SGUDCH TXH FDGD JHDonR HFFRQAD | RWP DV FUDWDV GH \H GYHW)
P XMV YH HVFRP SRXFRVUHFXURY PDVFRP P XD P DI IDonR

$SyVD R GH FRQMHID DV FUDQDV SDMFISDP GH XP D YiYf GFID S WED @ TXDO
DSHQGP GOV RX WV EWGFDGHIV WDAFIRDY FRPR SXOU FRED FRUGD GH
\DP SIQKDV RX DPDUHIKD 1HWH PRPHQR R RD HGXFDGRUD GHPRQMD FDGD
EWQFDGHUD H RUHQ® DV FUDQDV SDUD TXH H SHIP HQMP DV UHI WDVH RVP RYP HQRY

HQ DW DQGR D [P SRWQFID GD FRRSHIDoR GD DWMQNR H GR UASHMR DR SY[ PR $

H SHIt GFID SUWFD SHP LM TXH DV FUDQ@DV GHVHQRODP KDEIGEDGHY P RV

SHUFHSonR HVSDFIDO FRRUEHDoNR H WDEDBR HP HTXISH DR PHWP R WP SR HP TXH
HOADP HP FROMVR FRP SU WEDVFX@MUDLY GR SDWDGR

(P VHIXIGD p SIRSRUWR XP P RP HQR GH FUDONR FRBMYD QR TXDCDV FUDQDV SRGHP
IOHQBU RYDV BV FRP ELQDU GLHHQMY EUGFDGHLUDV RX P RALLEDU GHEGHY GDV
SU WEDV DSWHQAGDV DGEDSVBQER DV DR SWSUR JUSR (WH SURFHWR YD@U D D
FUDMYGDGH D DXRGRP ID H R SURE RQMWP R IQ DQADDR P HWP R\WP SR HP TXH UHRWD
R \HQAGR GH SHWMQFIP HQR H FRDERWDoR M TXH VRGRV SDWFISDP  DWYDP HQM D
FROWKoTR GDVEUWGFDGHLDY

3DWD 1LQDQ DU BDAD VH XP PRPHQR GH WHG[ R H IHFKDPHQR $V FUDQDV iR

FROMGDEDV D FROMHYDUVREW FRP R SRGHP RV EUGFDUMQRVFRP USHMWR LGFOMIR H
HP SDWD J DUDQACGR TXH VRGRVWGKDP HVSDoR H RSRUMQGDGH GH SDWFLSDU



(\WH P RP HQR UHRWD YDBUHV GH FROMY GFID \RIGDUHGDGH H WHFRQKHFIP HQR GD
QYHMGEDGH [P SRUBQMV'SDUD D | RP DonR \REIDAEDV FUDQDV

' R SRQR GH Y\M® SHEDJyJIFR D DWIGDGH HWY DEKDGD j  SHYSHAWD GHFRBQDO
TXH YD@U D RV\DEHBVH Sl WFEDV SRSXOUHV FRP R SDWP { QR [P DWUDCH BFRGKHFH
DV H SHUE GFIDV GFDLY FRP R |RQM GU WP D GH FRKHFIP HQR H DSUHQR] DIHP (@
SIRPRYH R Gli ®JR 1QMJ HDFIRQDO | RUBBFHQER MGEXEY DI HAYRY HQAM FUDQDV H
DGXORY H HMGHJFID TXH R EWGFDUQYR GHSHQGH GH UHFXUIRY P DWUDLY \R MAFDGRY
P DV FUDWIGDGH @D FRRSHDonR H GD P HP y UD FREMYD $R VIYHQFLDUH BHOMHQBU
HWDV EWGFDGHLDV DV FUDQyDV DSWHQGHP D YD®UW DUSU WEDV FXGMUDY WDGFIRQDLY
FRP SUHHQGHP D GYHMGDGH GH IRP DV GH IQKGFID H GAVHOROHP  FRP SHWGFIDV
\RFIRHP RFIRDY H PRIV FRORIEDQER XP DSUHQE] DGR MJ QUIEDWR TXH LOMI WD
PHPyUD FXGMD HH SHUE GFID FRSRIDO
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$ DWIGDGH & UFX® GDV' LHHQDVH 6HP HBDQDV™ GHIDGD D FUDQDVGH D
DQRV QD ( GXFDonR ,Q DQAH SURS} H TXH HDVH SBUHP DV VHP HBDQDV H GLHHDDV
HQAM L X\ DQGR R S SUR FRSR FRP R SRQR GH SDMED $ LGHD FHQADGD P RVADU
TXH R FRBR p SDUM GR WMUM/UR TXH FDGD FUDQD KDEMD H TXH UHFRQKHFHU\KDV
Sly SUDV FDUDPWUNWEDV H DV GRV FRBU DV FRQAEXL SDD | RVBBFHUD DXRHVWP D D

HP SDWD H R VHQIR GH SHWMQFIP HQR HP FRP XQGDGH

$ DWIGDGH IQFID \H FRP XP FtUFX® IQFIDO (R TXDOFDGD FUDQD \H DSUAHOD
Q] HQERDOR TXH JRWD HP \LPHWP D VHD XP DVSHAR ItMER FRP R R FDEH® RX D FRU
@D SHBI RX XP D TXDEEDGH SHWRDOFRP R R MIMR GH \RUURX GH DIMGDURV FRBU DV
(WH P RP HQR HWEEHBFH XP D EDVH DIHWYD H \HIXUD SDUD D H S®RWDonR GR FRSR

IFHQAYDQER R UHFRQKHALP HQR SRMYR GH MLH GR RXAR

(P VHIXGD FDGD FUDQ@D UWHFHEH XP HVSHBR SHTXHR H p FRMGDGED D REVHYDU
GHVIBHV GR S SUR FRER SHIFHEHQER FDUDPMUMAFDY TXH SRGHP \HUVHP HBDQMV
RX GLHBHOMYV GDV GH \HXV FRBUDV $ H S®RWDonR FRP H\SHBRV SHPIM XPD
DS, P DonR VHQWRUDCH GEED GR FRIBR DMGDQGER DV FUDQDV D SHFHEHWP TXH D
QYHMCEDGH p WMUDCH TXH FDED FRSR p ~QFR H YDIRR

1D HISD HIXIQM DV FUDQyDV ViR IGFHQAYDGDV D |RWP DUSDUAV FRP FRBUDV TXH
FRP SDMBHP DOXP D FDUDPWAIMAED \HP HBDQM H RXAD GLHBQM (\WH HIFRQAR
SURP RYH D \RFID@ DonR H D DWQbR DR RAMR DMEDQER D GHVHQROHUKDEI@EDGHY
GHHFXB HP SDWD H REVHYDoNR

&RP EDVHHWD H SHUE GFID FDGD FUDQD DA D XP UHI MAR JU I IFR GAVHCKDAQGR D
VLPHWD HD SHWRD FRP TXHP HFRQARX \VHP HBDDV H ALHWHDDV 2 V GVHEKRY
VIR HONR FROCGRVHP XP P XUDOFRBMYR IQNMDGR ~&RBRV TXH KDEMWP R PHWR

WUIMYUR™



(WH PRPHOR GH SDUIWBD UHRWD R WHFRKHFPHOR P~\WR D YD®U] DonRkR GD
AYHUEDEH H D FRQWMKonR GH XP HVSDoR YWXDOTXH WHSUMHQM D SGUD@:=DGH

SUAVHM D MUP D

'R SRQOR GH YM® SHEJYJIFR D DWIGDGH HQDWD R FRSR WUMUR FRPR
IGHQMDGH YYD  WFRQKHFHQER TXH FDGD FUDQD FROMYL VI QLIEDGRV \REWH R
H\SDOR H VREUWH \L PHWP D D SDWWJ GH WDV H SHUE GFIDV FRSRUDY 9 D@D \H D
* HRIWIID @D ,QkQFID FRUGHDQER D FUDQD FRP R SURGXWRD GH FRKHFIP HQRY
H\VSDFIDLY H \RFIDY FDSD] GH SHIFHEHUUHDI0} HV \VHP HBDQODV H GLHHDDV HP \HX
HQRUR $RPHWPRWP SR D SURSRWD SURP RYH SU WFDV GHFRBQDLY DR GHVFRQMKU
SDAY HV FRSRUDLY KHI HP { QFRV H GH\DILDUD IGHD GH TXH H MM XP ~P RGH® IGHDOM
GH FRUSR RX FRP SRWIP HQR $ DWGDGH VBP EpP | RWVBGFH D DXR-VIP D D HP SDUWD
H D FRQWFIr GFID FRBMYD P RWDQER TXH D AYHMGDGH QiR p XP REWFX® PDVXPD
SRWFID SDUD D MIGD HP FRP XQGDGH $WP DPP GH GHVHQROHU KDELGEDGHY GH
SHFHSOoNR H SUMAR DUNVWED H \RFIDODonR D DMYGDGH FRQANEXL SDUD D
IRWP DonR GH XPD MR pWED H IGFOMYD \REW R FRBR R H\SDoR H DV UHDo} HV
LOMSHWRDLY GAVGH RV SUP HLRV DQRVGD ( GXFDonR ,Q DD
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$ DWIGDGH ") JTU SBTEF " G-WP F " R/EBp p GHWWDGED D FUDQDVGH D DRV QD
( GXFDoNR ,Q DQADH SRS} H H SBUDUD FRQWAKONR GH YWOFX®V GH DP [} DGH H FXGDGR
D SDMW GH XP FRQOR IQSIUDGR (R &DSIMB  $ (DUDAD DSUNVHOD GOV

SHYRQDI HQYY GH RWHQYY H DSDW FIDV GLHHQMY TXH GAVHOROHP XP D WHDonR GH
SW [P ICDGH DR VH DMCGDUHP HP XP D MWDonR GLLtFIO

2 REMMYR FHQAIDGED DMWAGDGH p HVINP XDUD HP SDWD R BHFRCKHFIP HOR GR RAMWR HD
YDE&UW DonR GH FXRV TXH DWDYHWDP 1 IRQMULDY FXEGMUDLY H WAUMRUDLY P RMADCER | V
FUDQ@DV TXH D DPIDCGH H R FXGDGR WR HWHEHDY SDUD D FRMY GFID HP

FRP XQGDGH

$ DWHGDGH FRP HoD FRP D GIVYUD GUDP DV DD GR FRQR @ TXDOR HEXFDGRURX D
HGXFDGRD IQMSUAD DV SHYRQDI HQY X\W) DQER JHWRY HQRQDO} HV H H SUWE HV
FRSRWDY SDD GCDUMGD j KIMWUD (WD GUDP DWDonR SHWPIW TXH DV FUDQDV
PHIXBHP D UDAD GH IRPD VHQRIDO SHFHEHQER HPRo} HV 1QMQ} HV H
WDo} HV GOV SHYRDIHQY/ R TXH IDF@M D IGHQNIFDONR FRP RV \HQWP HORV GH
FXIGDGR H \RTIGDUHGDGH SUMHQMY QD KMYUD

$SyV D GIDPDWDonR WDAD \H XP @i ®IJR FRP DV FUDQDV \REW DV Do} HV GH
FXCDER &V SHIRDIHY 2 D HOXFDGRUD FRE{ D FROHID GH IRPD
DFRBHGRD LGFHQAYDQER TXH RV SHTXHQRV FRP SDWWBHP Do} HVHP TXH DMGDUDP
RX IRDP DMGDGRV H TXH WHQBP \REW D P SRWQFID GH JHWRV GH DP ] DGH H
\RIEDUHGEDGH (WD HBSD SURP RYH D @Y XDJHP RIDOD HVEXVD DMQI H D H SUHWAR
GH \HOMP HORV DPP GH | RUBBFHURY @oRV DI HWRVHQAH DVFUDQDV

(P VHIXGD DV FUDQDV IR FRMGDGDV D WFUDU HP GXSOV XP JHWR GH FXGDGR
TXH IDUDP FRP XP DPLIR RX DPLID (WD DonR SHP W TXH HDV H SHIP HOMP
FRSRID® HQM GLHBOMVY | RP DV GH FXGDU FRORIEDQER R HOMQEP HQR GH TXH R
FXIGDGR p XPD SUWD FRFUMD @ DGD WWQR DR FRBR TXDQR DR WUM/UR TXH
KDEMP $ H SHUE GFD HP GXSOV IDYRUFH D FRRSHIDonR D QHJIRFIDoNR H D
FUDWIGDGH DPP GH LQMJ IDUSHIFHSonR HP RAIRQDCH P RRWD

3RUIIP WDQD \H XP U IMAR FROMYR GDV H SHUE GFIDV QR SDSHO. UDI W X\WD) DQGR
WV SDUD SIQBUFHIDV GH DP ] DAH FXGDGR H \REEDUHEDGH (WD WHSUAHQEONR
YAXDOWDQIRPD D PHPyUD DIHAD HP H SUWIR DUNKWED SHUP IMOGR TXH DV



FUDQDV HWUDOHP \HQMP HQRV H IGHDV FRQRIEDQER DSUHQE] DIHQY \REW
HP SDWD FRRSHUDonR H GYHWIGDGH GH H SHUE GFLDVDI HAYDV

' R SRQR GH YIMB SHEDJyJIFR D DWIGDGH FRQAEXLSDUD D FRQMXoNR GH SDMDI HQY
DIV @ QKD BFRKHFHQER TXH R FRSR H R WUM/UR \iiR HVSDoRV GH
FXGDGR IQMIDonR H WMWGFID FXGMUDO (@ LQMIUD SU WDV GH * HRIWIID GD
QK@D DR YDBU DUR FRSR FRP R P HR GH SHIFHSonR H SDWWFLSDonR GR HVSDoR H
SWRPRYH XPD DEREDIHP GHFRBQDO DR ®U WP DU GLHHQMY IRP DV GH DIHR H
UHD0} HV \RFDY WRP SHQGR SDAYHV KHIHP{ QFRV \REW FRPR FXIGDU RX \H
UHDFIRQDU $@P GWR D DWIGDGH |RVBGFH D HP SDWD D \HQUELGEDGH \RFIDOH D
FDSDFIGDGH GH H SUAAR DWYMED SUHSDUDQER DV FUDQDV SDUD FRP SWHHQGHUH
YDBUW DUD GYHMGDGH FXGMDO DIHAYD H WUMAIDOTXH FRP S} H \D H SHUE GFID
FRMEDD $R WDEDBDUFRP KMA/UDV GUDP DWDonR JHWRY H UHI VARV YDV R
HGXFDGRUFUD XP DP ELHQM VHI XUR H HWP XDOQM RQGH RV SHTXHQRV DSWHQGHP TXH
DPIDGH FXGDER H \RIEDUHEDCH iR HBOP HQRV HWHJFIDY SDWD D YIGD HP

FRP XQGDGH
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$ DWIGDGH “$BTXI BT EP . VCEPU p GAMAMDE D FUDQDVGH D DRV @
( GXFDonR ,QDQMD H SRS} H TXH RV SHTXHQRV FROMWKDP H GHFRUP P DTXHWMV GH
FDDV 1QSIWDEV HP GIHHOMY WSRV GH PRIDAD HS®RUDQER D AYHWGDGH
KDEMBFIRQDOFRP R SDW GD IGHQAEDGH WUMRUDO

$ SURSRWD WP FRPR RENMMYR URP SHUFRP D IGHD GH XP SDGUWR ~QFR GH “@UM
P RWDQER | VFUDQDV TXH VRGEDV DV I RWP DV GH KDEMIU GH TX®P ERV DGHDV FDVDV
XUEDQDV RX REXSDo} iV WP YDBU MJ QUIEDGR H FRGH MR DIHWYD FRP  DTXHBN TXH
YYHP GHWHVH\VSDoRV

$ DWIGDGH IQFID \H FRP D DSUAWHQEoNR GH IPDIHQ/ GH GLHBHQMV P RIDADV
\HBFIRDGDV SDUD IOMADU D GYHMGDGH GH PRGRV GH KDEMIU HP GLHWHQMV
FRQM VRV FXGMUDY H JHRIU 1 IFRV 2 HGXFDGRURX HGXFDGRID FRMGD DV FUDQDV D
REVHYDUP H FRPHQEUHP TXDIV GJDWV GHY SDBFHP |DP MUV RX GHASHYEP
DOXPD GPEWD®D HWPXDQER D SHFHSomR D DWnR H D FDSDFIGDGH GH
FRP SDWonR HQAH H\VSDORV (WH PRPHQR IQFIDOBPEpP DEW HVWSDoR SDUD
FRQMWDVVREW R TXH 1D] XP D FDVD \HUXP @U FRP R HBP HQRV GH \HI XUDQD DIiHR

H SHUMQFIP HOR

(P \HIXIGD FDGD FUDQD UHFHEH P DWAUDLY FRP R FDIL DVGH SDSHOR WFIGRV SDORY
WOEV H RARY BHFXRY SDID FUDU \WMD SlySUD FDVD RX HVSDOR TXH UHSUAMHOM
\VHQAP HQRY GH SUIRMonR H DFRBIP HQR $ FRQMIKONR SHIP W D H SUAWAR FUDWD D
H SHUP HQEonR VHQRUDCH D H S®RWDonR GD SHIFHSoR HVSDFIDOD@P GH | DYRWHFHU
D DXRQRP ID H D VRP DGD GH GHFIM HV GXUDQM D H HFXonR GR SURWMR & DGD FD\D
VRID \H XPD BSUMAQEoNR MPEy@D GH FRPR D FUDQ@D YYHFID R HVSDOR
UH GMOGR \KDVH SHUE GFIDVH 1P DIIQ URV\REWH P RIDGID H FRP XQGDCH

$SyV D FROMKONR LQAMGXDO DV FDVDV ViR XQGDV SDUD |RP DUXP EDILIR RX DGHD
FREMID (WD PRQEJHP IGFHQMD D FRDERDonR R WDEDBR HP JUXSR H D
SHUFHSoNR GH TXH RV ALHHQMV P RGRV GH P RIDUFRH IMMP H \H BHDFIRDP  FUDQGR
XP \WUM/UR FRP SDIBDGR $ DWIGDGH \H HGFHUD FRP XP D FDP IGKDGD MP Ey @D
SH® "EDIUR™FUDGR (D TXDODV FUDQDV REVHYDP YDB®UDP H FRPHQEP FDAD
IR(PD GH KDEMIU WHRWDQER R WANSHMWR j GYHWIEDGH H R UHFRQKHFIP HQR GDV
Q) XOUGCDGHV GH FDGD FRQMKOMR



' R SRQR GH YD SHEDJyJIFR D DWIGDGH | RVBGFH D FRP SUHHQAR GD QYHMGDCH
WUMRIDCH GHVDI LD R RBDUFRBQIDOTXH KIHIDITX] D P RGRV GH P RIDU P RUMDQER TXH
QR H MM XP D IRP D ~QED GH KDEMIUXP H\SDoR (@ \HFRHAW | * HRIWIID &
QK@D FRQIGHDQER DV FUDQ@DV FRPR SUIRGXRDV GH \LJQLIFDGRV HVSDFIDLY H
UHFRQKHFHQER D WHDoR HQAMH FRSR DI HRVH WUMYUR $R FROWWKIUH LOMIDI LUFRP
GLHHOMY WHSUVHQB0} HV GH PRIDGAD RV DOQRY DSUHQGHP TXH R QUYDLDPP GD
HVAKMD [tMED VHQER GHIQGR \BPEpP  SRUMGEX®Y DIHAYRY FXGMD H SU WEDV
\RFDYV $@P GWR D DWIGDGH SURPRYH KDEWIEDGHV \RFIRPRFRD FRPR
HP SDWD FRDERWDoNR H YDBU DonR GR RAR DR P HWP R WP SR HP TXH GHVHQIROH
FDSDFIGDGHV FRIQWDV H PRRIV FRPR SOHBPHQR SHUFHSonR HVSDFIDOH
FRRUGHDOMR PRRWD 11D $R H SGUDU GLHHQMVY |RWP DV GH KDEMBU DV FUDQDV
DSHQGP D WASHWU D GQYHMGDGH FXGMUWO D UWHFRKHFHU D SOWDEEDCH CH
H SHUE GFIDV KXP DQDV H D FRP SUHHQGHUR WUMYUR FRP R HVSDOR YIYR FRQMKGR H
FRP SDIWBDGR SRUP ~GSOV IGHQAEDGHV H KMA/UDV
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1D DWIGDGH ") JTU SBT RVF . PN OBT . « PTu YREBGD SDWD FUDQDVGH D
DQRV R SRQR GH SDWWED p D DSWR [P DonR VHQWRUDCH DIHWYD FRP RV.JHWRVH RItFIRV
TXH ID|HP SDUM GD IGD QREDILR 2 D HGXFDGRUD IQFID WHXQQER RJXSR HP XP
H\SDoR DFRBHGRU GVSRWR GH P RGR TXH VRGRV SRWDP YHUH VRFDURV REMMRY TXH
VHUR DSUMVHQBIGRY ( \WHV REMVRY XP SHEDOR GH WFIGR X\DGR SRUXP D FRUMUHLD
@FDOXP D SHTXHD | HUDP HQM GH DI UEXGRU XP EUQINXHGER DIWMDQDOGH P DGHLD RX
SDQR IR FXIGDGRDP HOM HWFRBIGRV SDID TXH WQKDP I QLIEDGR QR FRQM \R
FRP XQWUR * PHAGD TXH FDGD REMMR p DSUVHQEGR RD HGXFDGRUD (DUD CGH
|RUP D MP SOV H HOROHQM SHTXHIDV KIMAYUDV\REWH TXHP RXW D HP TXH RFDV} HV
HSDID TX (WD QDUDWYD QviR p P HIDP HQM GHVFUMYD P DV SURFXUD WDQP MR YDBU
[P Ey @R H DIHAR GDTXHBI JHWR FRP R FRUMDUSDUD YHWAUD IDP 1@ SOQBUSDUD
DIP HQBIUD FRP XQGDGH RX FUDUEUQTXHGRVFRP R | RWP D GH FDUGKR

$SyVHWH P RP HQR GH HVEXWB DV FUDQuDV MR FRMGDGDVD H SBUDURY RENMVRY FRP
DV SYSUDV PnRV SHFHEHQGR W{\MUIV IRPDV H SHWRV (P \HIXGD RD
HGXFDGRUD SRS} H TXH WIQMP  UHSURGX] LU DOXQV JHWRY REVHYDGRY MP XDU R
P RYP HQR GH FRWMUDU R DR GH SOQEBUXP D \HP HQM RX R GH P RGDUDUID ( \WH
EWQFDUFRP  JHWRY SHIP W TXH DV FUDQDV YWHEFIHP QR FRSR Do} HV TXH 1D] HP
SDWM GD P HP y UD FRBMYD GR WUMUR $R [ LGDOFDGD FUDQD GHVHKD RX SIQW \XDV
SlySUDV PRV DO DGR HWDV Do} HV H VRGRV RV WDEDBRY iR BXQGRV HP XP
JUDQEH SDIGHOFRBMYR TXH SDWD D | D] HUSDUM GR HVSDoR HFRDUFRP R WWMMP XCKR
YAXDOGEDVH SHUE GFIDVFRP SDWWBDGDV

(WD DWIGDGH HW DGFRIDGD HP FREFHVRV |XQEDP HQMLY SDUD D HGXFDonR QD
SUP HUD LGk GFLD TXDQGER VH SHQD D SDMWJED * HRIWDIID GD .Gk FIDH G * HRIWDI D



(QFDUDCD 2 FRSR p HOMQAGR FRPR SUPHLUD |HUDP HQ® GH FRKHFIP HOR H
FRPR XP “WUMAUR YYR™TXH DUWP DI HD PHPYUDV H VHOAGRY $R P DQSXOU RV
REMVRV H [P MBUJ HWRY D FUDQXD QTR DSHDV DSWHIGH VREW R P XQER P DVIQFUWHH
R SYSUR FRSR DV SUWDV FX@MDY TXH GH iR DSUWHQEGDV \RIDQER \H
SDWWFLSDQM GH XP D FDGHD GHWDQP IMAR GH \DEHIHV

$ UHDonR HQAH JHWR H PHPYUD DTXL WPHM VBPEPP j +\M4/UD 2 DO SRY DV
DUDWDV FRQBCEDV SHRD RD HGXFDGRUD D IXQFIRDP FRP R KIMWUDV GH YICD
FRQGHQDGDV WDQWP IMOER H SHUE GFIDVTXH P XMV YH HV QriR HAYR UHJ VADGDV HP
QURVRX GREXP HQRV P DVSHWP DQHHP @DV DOVH (DVDo} HVGEDVSHWRDV ' R SRQR
GH YWD GHFRBQDO D DWIGDGH URP SH FRP D FHQADGEDGH GH FROM-GRV HVFRDUHV
TXH SUMGUIDP DSHIV IRPDV KHIHP{QFDV GH FRKHFIPHQR JHD® HQM
DWRFIDGDV ] HWWD H | FXGMD HXURFHOADGD SDWD YD®U, DU \DEHIHV P DQOLV
FRSRUDLYH FRAWGIDGRY KIMRUEDP HQM LOMMELD DGRV

$R GUIMPDU HWHV \DEHBV H BFREKHHU KD WHBMKGD QR SUVHQM RD
HGXFDGRUD  FRQAIEXL SDUD TXH DV FUDQDV FRP SUHHQEDP GHAVGH FHGR TXH H MMP
P~@SOV IRPDV GH SUIRGY lUH WDQP MW FRKHFPHQR $WP R SDIGHOFRBMIR
SUIRG{ IGR QR IIP GD DMYIGDGH QTR p DSHDVXP B IMAR HWRMER P DV\VBP EpP XP
DVR SRBAER H FX@UDO XP D FDWR UDI D VHQUYHOGDV P HP y UDV TXH KDEMBP DV P iRV
H DWDYHDP R \WMUM/UR
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1D DWHCGDGH ~0 DSD GRV 6DERUV GR YDILIR™GHVWIDED D FUD@DVGH D DRV R
SRQR GH SDWED p D WHDonR GUAD HOAH RV \HOMRV H R WM/UR 2 D RD
HGXFDGRUD D SUHSDUD DQMALSDGDP HQM SHTXHDV SR} HV GH DIP HQRV TXH \HDP
UHFRGKHFLGRY FRP R SDIM GR FRWGIDCR GD FRP XQGDGH SRGHQER VHUI WV FRBIGDV
R TXQEOGH DOXP PRIDGRU SHEORV GH ERR GH UHFHW FDVHUD WP SHRV
FXQYDGRY HP KRWIV GFDLY RX DIP HQRV FRP SIDGRV D IHWD $ \DD p RJDQ] DGD
FRP P HVDV RX HWiio} HV VHQRUDY GH P RGR TXH FDGD DIP HQR RFXSH XP H\VSDoR
SYSUR SHPMOGER TXH DV FUDQDV FIFXBP QUPHOM H \WMQKDP WP SR SDD
REVHYDU FKHDUH SURYDU

2 PRPHQR GH GUXMiEonR p FRQGK IGR GH IRWP D FREBMYD H GDRIDGD  HJINXDQR
FDGD FUDQD H SHIPHQ® XP DIPHQR RD RD HGXFDGRUD D SWRYRFD FROHUIDV
MP SGVCERWER

$VUASRWEV YR DIP HQBQGER XP D WHGH GH P HP yUDVH DIHRV TXH FRHAEP R SUIDWR
RX R IQ) UHEHQM D SHWRDV G DUHVH P RP HQRVMI QLIEDWRY

$SyV HWD H SBWonR VHQRUIDO DV FUDQDV WFHEHP SDSplY H ©SLY GH FRU SDWD
GHVHQKDUR DIP HQR TXH P DIV JRWBLDP RX DTXHBI TXH GHV WRY H XP D ®P EWDQD
H\SHFLDO ( WHV GHVHQKRY VTR UHFRWGRY H FRDGRV VREWH XP JUDQGH SDSHOGR FKiTR
RX QD SDUHGH TXH UHSUVHQ P ERTFDP HOM R EDIUR

&RP D DMGE GRD RD HGXFDGRUD D FDGED FUDQD GHRIGH RQGH SRUEIRDUVHX
GHVHQAKR SRGHIER VHUSY[IPR | HVFRD j IHWD j FD\D GH XP SDWOM j SDGEDUD
FUDQER DWP XP P DSD DIHWR GRV\DERWV GFDY $R 11O WDA D \H XP D “YMVD
JXDGD™ DR PDSD \RGRV FDPIGKDP MQRV SRU HWD UHSUAHQEONR FRBMID
GP EWDQER H FRP HQBIQER DVKMAUDV DWRFIDGDV D FDGD \DERU



(WD DWHEDGH VH DFRID @ * HRIWIID GD ,QKQFID DR BFRKHFHUTXH D FUDQD
FROMY L\XD UHDonR FRP R WUIMYUR GH P DGHLD VHQRUDCH DIHAYD QYR DSHDV SRU
UH HY GFLDV YMXDLY RX FDWRI U [ LEDVIRWP DIV 2 FKHUR GHXP WP SHR R JRWR GH XP
ER® RX D W{\WD GH XPD DD \iR HBPHQRY TXH FRPS}HP \XD H SHU GFID
H\SDFIDOH DMGDP D |RWP DUMGFX®Y IGHOMVURY $R HQROHUR FRSR IQMIR (R
SURFHWR GH DSWHQEIDIHP ERFD DU PRV RBRV D SURSRWE VP EpP \H LOHUH

@ SHISHAWD @D * HRIWIID (GDUDED RWEH R FRKHFPHQOR QR p DSHDV
LQMBPMDOP DV YIMGR | MEDP HQM H L.GFRERIDGR (R FRWGDCR

' R SRQR GH YWD GD +IM/UD 2 UDO RV Gli ®IRV JHIDGRY GXDQM D GHI XWBonR
IXFIRDP FRPR SHTXHQRV UHIIMARY GH PHPyUD SRV DV FUDQDV FRP SDUWABDP
DUDWYDVVREWH TXDQER RQGHH FRP TXHP SIRYDUDP GHWMUP LGDGRV DIP HQRY ( \ADV
P HPyUDV IQAMGXDLY VH HQAHDODP H \H WDQIRWPDP HP XPD (DUDWD FRBMYD
\REWH R WUMUR SHIP IMOGR TXH R P DSD [ LGDOWHD P DIV GR TXH XP D UHSUHQmONR
JHRIU IIED HBI\HVRID XP GREXP HQR YIYR GD FXGMUD DIP HQBUGFDO

1D SHYSHAWD GHFRBQDO D DWHEDGH FRQURQD D KRP RIHGH] DonR [P SRWD SRU
SDAYHV DPHQBUW JEEDY |BITXHQMPHOM GWRFIDGRY GR FROMWR H GD
SUIRGXoMR ®FDO $R YDBU DU WHFHMV H IQIWHAHQMY TXH ID|HP SDWM GD MGD
FRPXQWUD WDIWPD\H D IPSRWGFID GV SUWDV FX@ WDV FRPR IRPDV
GUIWP DV GH SIRGXONR FXGMIDOH UMMWGFD 3DWD DPP GH P DSHDU\DERWV DV
FUDQDV HWWR P DSHDQER KIMYUDV DIHVRY H UHDo} HV TXH \XWMQEP D MIGD (R
EDIR FROMKQER GAVGH FHGR XP RBDUFUWMER H DI HAYR \REUH R G DURQGH YOYHP



" UWAEBEF ° %-T@QW EBT GPTTBT DPJIBT RVFSEBT

1D DWIGDGH * 9% TGW EBT CPTTBT DPJTBT RVFSEBTY GHWIDGD D FUDQXDV GH

DQRV D SURSRWR p FUDUXP H\WSDoR GH SDWWBD HP TXH RV REMMRY GR FRWADCR
JDKHP YR H YMELGEDGH FRP R SRWBGRIHVGH P HPyUD HDIHR 2 HFFRQAR FRP HoD
HP XP D URE GH FRQMWD RQGH FDGD FUDQ@D WD] XP REMMR HVSHFIDOGH FDVD TXH
SRGH HUXP EUQNXHGR XP D SHoD GH IRXSD XP XWIQUMR RX TXDOXHUMP TXH SDUD
HD WD YDBUMPEY@R 2 D HEXFDGRUD FRQE{ HWH PRPHQR FRP SHUXQBV
P SGVH DEHYBV LGFHQAYDQGER TXH DVFUDQDVFRQMP D KIMAYUD GR RENMVR GH RQGH
YHR TXHP GHX TXDQER IRLXVDGR SHD SUPHLD YH RX HP TXH P RP HQRV FRAMP D

HWBUSUHVHQM

1HWH @i ®IR R HGXFDGRUDIMGD D WHDFIRQDUFDED BHDVR | IGHD GH SHWMGFIP HOR
P RWDQER FRPR GHMUP IQDGRY REMMVRY GRV @DP D SHWRDV GUDUBV H P RP HQRY

1P SRWBQMV | XGFIRQDQER FRP R SHTXHQRV.J XDUE} HVGH KIMAUDV

' HSRY GHWD WRFD GH KIM/UDV D \WUP D \H SUHSDUD SDUD R “GHMIBIMR Si WR RX (D
SYySUD \DD 8PD P~MED \XDYH SRGH DFRP SDQKDUR SHEXUR H FDGD FUDQD
FDP LQKD FDWHI DQGR VHX REMMVR P RWDQER R DRVFRBUDVH VH TXVHU UHSHWIER XP
WHFKR GD KMWUD TXH FRQRX DQMV (MWH PRPHQR SHURPi WFR WHRWD R
BFRKHAP HOR GR YDBRUGH FDGD WP QR SHR SWR RX DSDUQFID PDV SHR
\LJ QLIEDGR DI HAYR TXH FDUBI D

$R [LQDO\RGRV WFHEHP  SDSHOH P DWMUDLY GH SIOMD RX GAVHQKR SDUD UHI MADUR
REMVR GH XP FRBUD TXH P DIV FKDP RX D DM®NR \HD SHR IRPPDR SHD FRURX
SHD KIWY/UD DWRFIDGD ( WHV GHVHIKRV VIR UIXQGRVHP XP JUDQGH P XUDOFKDP DGR
“THRXRY GR YBIUR™ TXH W~CH P HPyUDV SHWRDLY WDQURWP DDV HP - SDWP{ QR
FREMYR YMYHCSDUD VRGRV QD HFRD

( W DWIGDGH VH DQFRID QD * HRIUWDI D GD @k GFID DR FRP SUHHQGHUTXH DV FUDQDV
FROMR-P \XDV UH HW GFIDVHVSDFIDLYH DI WDV QYR DSHIDV SRUP HR GH GJ DUV P DV
VP EpP  SRUP HR GH REMMRV TXH FDUBHIDP  SHEDoRV GHWHV GJ DUV H GDV Do} HV
YMGDV DD ( WHY REMMVRY \AR H WIQE HV GR WUM/UR YIMGR H \HX YDBUQTR HW HP

XD IXQR XWIMUD PDV @D WHGH GH MJQULIEDGRV TXH DDP  6RE D yWD @D
* HRIWIID ( FDUDCED RFRQMR [tMEFR FRP RREMWMRDRVRFI ® FDUWBi ® PR



® UWHRYD D P DWUIDEEDGH GD P HPyUD H D IQFUbnR GR DIHR R FRER VRWUDQGER D
H SHUE GFLD FRQFUAD H LGHVTXHRYHO

$RPHWPRWPSR K XP Gi ®IRFRP D +M/UD 2 WDOSRY FDGD DSWMQEoNR p XP
PIFRR DR TXH IQFBH R HVSDOR HVFRDU KIMWUDV TXH GLLFI® HQM VHIDP
B MADGDV QRV FDQDIV IRP DIV GD PHPYUD  $V (DUDWDV DWRFIDGDV DRV REMVRY
UVHDP SU WEDV FXG@MUDLY UHDo} HV 1 DP LODUWHY H P RGRV GH YWHUTXH VH QTR |RWHP
FRQEGRV SHWP DGHFHIDP IQMMVYHY

1D SHYSHRWYD GHFRBQDOD SURSRWE GHVDI LD KIHIDUTXIDV TXH GH IGHP TXDI REMVRY
PHIHFHP \HUSUAVHYDGRY RX YDBU DGRV FRP R “SDWP { QR™$ R WD] HUSDUD R FHQAR
GD DWIGDGH WIQ/MP SV P XMV YH HV GH EDIL R YDBRUHFRJ P IER P DV GH DGR YDBU
VP Ey@R WRP SH \H FRP ®JIFDV GH FRQXPR H FRP R GH\SW R SRUP DIMIDEEDGHV
SRSXOUWV (WD GUMP DonR GH RENMMRY FRAGDGRY FRP R \XSRWMV GH [GHQWEDCH
| RUDGFH R UHFRQKHFLP HQR GH TXH D FXGMD GFDOH FROMY LDV SHTXHDV S WEDV
H QRV \GEX®V TXH R FDSMBQP R H R FRBQDOP R WQGHP D LJQRIDU $WP R PXWDO
ILDOQTR p DSHDV XPD SURGXonR DMWAED QDO PDV XP  IOHQNUR DIHWR H
SROMNFR GRWUM/UR YIWR H QDUDGR SHDVFUDQDV
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$QMVGR HFRQAR R D HGXFDGRUD RUDQ] D R HVSDOR GD DD HP IR GH[DQERR
FHQAR @UH H DFRBHGRU FRP \ISHM RX FRBKRGHWMV H SUHSDID XP FRIMQR GH
IP DIHQY P SUADV HP ERD UHVRGNR TXH UHADWP  SHWRDV WD DQER GLHBHQMV
WDEDBRV (R EDIUR FRPR YDUHGRDVHY GH UO SHAHWDVRY  [HLDQMV
DJ UFXGRIDVHY XEDQDVRY DUAIV GH OO SUR HWRIDVHY - @EHUHV FRP XQWUDV RV
e 1 XQEDP HQEOTXH DVIRRVRX [GMAD} HV HYIGHQFIHP GLYHWGDGH UDFIDOGH Jr GHIR H
GH IGDGH GHQAM HDV P XBHWHV HP RItFIRV WDAFIRQD® HQM P DRXTRY KRP HQ/ HP
VBUH DV GH FXGDGR  SHWRDV QHI WDV H IQRIHDVHP SRMo} HV GH GBHDQD IGRRVH
RYHQ/ DWDQER OGR D OGR H TXH HWMBP ®GUHQEDGEDV FRP @IXDIHP IGFOMYD
“YDWHGRID YDUHGRUM ~DJUFXGRID DJUFXGRUM ~@EHD@®D FRP XQWUD™ ~DUKD™
“SIRHWRID SIRHWRUM &DWR DV [PDIHQY VHDP GH PRIDGRIWV WDV JDIDQD
FRQHQAP HQR SWYR H VHQLYHOVH |RUP IGMADO} HY HVFRBD \WDoRV TXH A QLITXHP
RV \XVMRY H HYWP HMUHMBRY ' HIH| PR DOXQ/ REMMVRY P SV SDUD DWDUD
H SHUIt GFID FRSRIDO XPD YOWRXD @ SD XPD OYD GH MEQ@IHP XPD \DFRD
UMD YHO XP MR XP PIQL FDWW IRBDV H FDGHEV SDUD W MADU | DDV GDV
FUDQMDVH | M DGHMYD SDUD P RQBUXP SHTXHR P XUDCDR 1 .GDO

$ DEHWMUD GD URGD FRP HoD FRP XP EUHYH DFRBIP HQR FROMGH D \MUP D D UHA\SILDU

IXQER FRPEICDU WHIWV CH FROHID "HMAPAP RV VHP  IQMURP SHIV "WWRCGD IDD p
[P SRWQM™ | DOP RVFRP AWVGHWR™H (RPHHRWP D HP @I XDIHP SY[IPD




$FRBD DV UAWSRWV \HP FRUIWDIU GH IPHADWR DQRM SDOYIDV FKDYH HP XPD
FDUR@D SDUD TXH R YRFDEXOUR CDWWP D Y DSDUHFHEGER

(P VHIXGD DSUVHOM DV IPDIHQY XPD D XPD GHIDQER TXH FILFXEP SHDV P nRV
GOV FUD@DV 3DWD FDGD IRR FRQGX D D FROMHUID FRP SHUXQ&V DEHMWWV TXH
GMBFDP RIRFRGRRTXHD SHWRD p™SDID "R TXHHD ID] H SRUTXH MR IP SRU™

4 XDAER XU WP DWRFIDo} iV HWMUHRWEDEDV  "P HQCR QTR YDUH™ "P XBHU Q7R
FRQMY ™ GHYRGD FRP UH RUWP XOo} HVTXH DP SGHP UHSHWURV

9 DA H DVFRQAEXI0} HVGQRP HDQER RVRI tFIRVFRP R WDEDBR FRP GUHVRYVH \DEHWV
QR FRPR "DMAQD™ H FRHFW FDA®D SWRIMAR D GPHQAHV DPEHQMY H
FRP XQWUDV YDWHUVDV GP IQXHQXSIP HQR GH EXHURV D |HUD DSWR P D DIP HQRY
HUHGY GHMEFDP HQRY D KR XUEDCD BHUWWFD HG  DEW R D IQMHWRY SRTQ] DGRV
D SRHWRD RUDQD DSWQE]DIHY H FROMY GFIDV D @CHDQ®D FRP XQWUD
DUEXD \RO0} HVFRBMYDV

3DWD IGFRBRDUR FRSR DR SHQDP HQR FRQAGH D \MUWP D D H SHUP HQBIUJ HWRY GH
FDE RIFIR SRUXP PIQMR HP EWQFDGHLDV MP Ey @DV VHIXUDV YDWHU GHYDI DUR
FKR FRP D YDWRXWD @ SD “SOQEBUMFRP D PnR H FREWD VHP HQM [P DJIQ UD
RU DQ] DUP QLI OV GH FDUGKRVFRP R VH I RWH THLD HU XHU" SDUHGHVYERP EGFRVCH
HSXPD IRBHDUXP OAR HP YR| DOB FRPR TXHP HQICD GNDQBUXP FDUE| FRPR
TXHP FRQWRFD V] ICKRVSDWD XP P X\WiR



( QrXDQR EWFDP  SHoD TXH @FDQHP P HQB®E HQM RQGH HWD DonR DFROMFH QR
EDIUR ~(P TXH VO D JHIM M YIX MR’ ™ 7HP SWDoD SHWR' ™4 XHP SD\WD SRUDT ™

6HKRXYHUHVSDoR GAVHAKH (R FKTR FRP 1M XP P DSD MP SV GD Y] ICKDQD XD G
HVRD SWoD IHW SRWR GH\VD~GH H SHoD TXH FDGD FUDQrD SRMEIRH D 1P DIHP
FRUMVSRQGHQM (R ~GJ DUMGH DWDonR UH RWDQER D IGHD GH TXHWDEDBR FACGDCGR

HWUM/UR HWAR FRCHAVRCRY

1R PRPHQR GH WUIMAR FDGD FUDQ@D HVFRBH XPD IPDIHP TXH D WFRX H QWD
DRj HGXFDGERUD XPD IUDVH FXWD FRP HODQER SRU™&XED GR EDILIR TXDQER ™"
IP SRYBQM SRITXH ™ (X SRWR DIMGDW ™/( \FUHYD DV 1 UDVHV SUNVHYDQER DV SDOYIDV
GV FUDQ@DV H \H SRWYHO DFUMFHQM R SUP HLR QRPH H D LGDGH FRP R DXVRUD
0 RQM FRP HDV XP P XUDOQD SDUHGH FRP R WM® ~4 XHP FXIGD GR QRWR EDILIR' ™
FRDQGR DV IPDIHQ/ DR @GR GV IDVHV /HD R PXUDOHP YR FHBEWDQER D
GYHWEDGH GH WNSRWEV H BWFRKHFHQER TXH R FXGDGR p XP WDEDBR FROMIR
FRAGEDCQR H SGUDO) LGP0 H D URED FRP XP D SHU XQM GH SIRWonR

&RPEICH XP JHWR P SBV GH FROMXGDGH FRP R \HSDUDU SDSpLV FRUMMIP HOM
UHFRBHUIRBDVQR Si WR UHIDUXP D P XA H DGRM FRP R FRP SURP MR GD \MUWP D

$ DYD@onR DFROMFH GH IRWP D |RP DD REVHYDQER D SDMFLSDonR @DV FRQHIDV
RX\R GH @Y XDIHP WASHMVRD D FDSDFIGDGH GH WHDFIRQDUR TXH \H Yt DR FXGDGR
GR GUDUH D DP S@MonR GH WHSHWURV \REUWH TXHP SRGH IDJHUR TX  3DWD J DUDQM
IQFOMIR R HWH0D DEMUDWDV GH H SUAWWR  DSRQBU FROUDGHVYRV HVFRBHUHQAH
GXDV P DIHY/ SDUD FUDQDV TXH IDDP SRXFR RX HWR HP SURFHWR GH DTXMonR
D @I XDIHP JDUDQD WP SR GH DD D TXHP FRUWMP D \HUP HRVRXYIGR FXIGH SDD
TXH QQIXpP HD H SRWR HP 1XQonR GD SR IMAR GH IDP LWV H TXDQER BHOWRY
SHWRDY \WJ WP DFRBD FRP QMWFUDR H FXGDGR SHIMAM [RRY GR P XUDO HP
URWRY GH FUDQDV \H D HVFRD DWIP RUIHQEBU H DQRWM LP SUHWE HV SDUD WARP DUHP
HIFRQARV | X\MURV



(WD DWIGDGH p SHWHQM j JHRIWDIID GDV IQKGFIDV SRIXH WHFRQKHFH D FUDQD
FRP R \IMMR TXH SURGK GV Sly SUDV GR WUM/UR DIMWFXOQGER P HPyUDV DIHRY
H SU WDV GH FROMY GFID DR HVAXVBUNMDV LOMUSUAEI0} HV H WDQJ RUP DUVKDV | DDV
HP W[ \R S-EGFR QR PXUDO D HVFRD ®UIWP D R RBDU L DQMDFRP R FRKHFIP HQR
\REW R GJDU

e \BPEpP XP H HURFIR GHJHRI DI 1D HFDWDED SRVP REIM D R FRBR RVVHQMERVH
RV JHWRY YDUHU SOQEU RUDQ) DU HMGDU SDWD FRP SBHQGEHUTXH R HVSDOR p
YIMGR H SURGK] IGR SRUD0} HVFRGFUAVEN TXH GH[ DP P DUFDVQR EDILIR

1D FKDYH GHFRBQDOD URGD GHVHWIELD D KIHIDUT XDV GH VDEHUDR FHQADX DUR! tFIRV
H \MWMWRY KIMRUEDP HQM (QMMELD DERV DSUHQBQER SHWRDV QHI WDV H 1QRIHDV
P XGHBV IGRRV H RYHQY FRP R SURBI RQWEV GR FXGDGR H GD JHWYR GR FRP XP
\XEWNM_ D @JIED FDUMMID SRUUHFRQKHFIP HQR GH WDEDBR H QUHVRY H FRP EDM
HWMUHMERY GH WoD H Jr GHR SRUPHR GH [PDIHQY H P HADo} HV TXH DP STP
SRWELCGEDGH

$R 11CDO DV FUDQDV DSHGP TXH R EDUR p XPD REW FRBMYD H TXH HDV M
SDWFISDP GHD FRP D FDEHOD TXHSHQD RFRERTXHID] HD YR TXHFRQM



" UWEBEF  1BTTFP TFOTPSBM " T DPS-T F TPOT EP GPTTP MHBS1

$QMV GR HFRQAR RD HGXFDGRUD I1D] XP WFRQKHFIP HQR EUHVH GR HQRUR GD
HVFRD SDUD HVFRBHUXP SHIFXUR FXWR SOQR HVHIXIR FRP SHR P HIRVWI V SRQRV
GH SDUDED TXH RHHODP YDUHGDGH GH HWWPXBY XPD i URWM RX FDQMWR XPD
|DFKDGD FRP FRUAV P DUFDQMV SIQMIDV FDWI HV JUWDIMW] SOFDV H XP WHFKR FRP
\RQV/FDIDPMUIMAERY [HUD RIFID SRQR GH{ QEXV SWoD ' HIGH \H D GXWDonR RO

—  PIQWRVIRD GD\DD KRU URVFRP P HRVIG] R GH FDURY GFDLY GH WDYHWD
HFRP ELQD VHDSRR GH RX\AR D DGXER D

(P \DD RJDQ]D \H D "PRFKID GR SDWHR™RP P DWUDLY P SBV SUDQFKHVIV GH
SDSHBR RX SUDWXKRV WIGRV FRPR DSRR PHD IRBD R “FDGHUR GR H SEDGRIM
OSWVGHFRUH JI} GHFHD [ FUHSH \DTXQKRV GH SDSHOSDUD FREMIUDSHDV R TXH
M HIHUQR FKnR I|RBDV \VHFDV Sp\BOV FDIDV XP FHOMUSDWD UWHI MADUT XGARV
FXWRY i JXD HXP SHTXHGQR NWGH SUP HURV\RFRURY 6H D HVFRD \RTEMIU UHFRBHP
\H DXVRU Do} HV H GHIGH \H D W WD GH QR | RVRI UDI DUSHWRDV VHP FROHQWP HOR
1R FHQAR GD IRGD RD HEXFDGRUD DSUAVHQ® D SURSRWD HP @ XDIHP S[IP D

&RPEIDP \H VDIV H DFRERV DQEDUVHP SUH HP GXSD ~GXSOV GH FXGDGR™ SDUDU
TXDQER RXMU™HWWWYD™ | DDUEDILR @DV SDUDGDV GH HVFXWB QvR DUDGFDU SOQMV
UHVSHVBUDV SHWRDVH RVH\SDORV

$ \DIGD FRP HoD FRP XP D ~"UA\SILDoNR GR GJ DUMDR FKHJ DUDR SUP HLR SRQR \RGRV
IIFDP HP M®QFIR SRUGH \HIXQGRV VHQMP R DURBDP DR BHGRUH \y GHSRY | DOP

2 D HGXFDGRUD FROMGD DV FUDQDV D SIRFXUDUW V FRMVDV GH FRUMV GLHBHQMVH D
RPH OV FRP FUDWIGDGH DFHMWIQER “YHEH IRBD GH i YRUH™ “DP DR \ROGD
P DQKn™ ~D] XOLJ XDODR FpX™ 4 XHP  TXWHU GHVHQKD WDSIGDP HQM (R “FDGHUR GR
H S@DERIP D P DGFKD GH FRUH UMFD DR @GR R REMMVR REVHIYDGR SRUD PXR 1®U
YHVWER SOFD  3DUD DSUR XQGEDUR RBDU SHU XQM \H



6H KRXYHU JWDIW RX SOFD SIQEGD j PnR RD HOXFDGRUD YDBU D HWHWEDV
SRSXODWV H HMWD MRV GH “ERQWR IHR™ IRFDODQER IXnR H SUHWAR H
SHUMQFIP HOR ~4 XHP SIQRX" 2 TXHHWD FRUTXHUG] HUSDUD TXHP SDWD DTX ™

1D VHIXQED SDIDAD D rQDVH p RVRP 3UPHLR XP PIQAR GH “RXYIGRV JIDQEHV™
RBRV |HFKDGRV RX RBDQER SDWD R FKnR PRV (R FRIDonR SDUWD VHOMJR Sy SUR
WPR (P HIXGD DV FUDQDV GAWUMP R TXH RXYDP FRP RQRP DWRSHDV
“YOP P ™SIX SIX™MVRF VRF™H JHWRY RD HGXFDGRUD DSRQM D AWonR GH FDAD
\RP H SHU XQ \H SDWFH P DIVFRP \RP GD (DWUH D YHQR Si WDURV IRBDV RX\RP
GHPi TXQDVH SHWRDV FDURV YR] HV P DUWMDGDV \HP FUMFDUCHKXP GHBNV DILQDO
VRGRV FRQEP D KIM/UD GR GJDU 6H SRMYHOJWDYD VH  —  \HIXQERV GH SDMI HP
\RQRD QR FHOOU 1R FDGHIR FDGD FUDQD 1D] ~WFRV GH \RP ™WDoRV ®@QJ RV SDUD
\VRQY FROAMDRY SRQNKRY SDWD SIQIRV ] LI XH DI XHV SDUD P RRUAV RQEDV SDWD YR| HV
FDQEGDV 3DWD FUDQDV VHQAYHY DR KGR R HWHFH \VH | RGHV DEDI DGRV RX P DIRU

GQMNGFID GD |IRQM\RRD

1D WUFHLD SDIDED R IRFR ViR W[ WDV H FKHLRV [QMIWDQER VMR H PHPYUD $V
FUDQDVVRFDP FRP FXIGDGR \WWSHULFIHV VHIXUDV WRGFR EDQFR FRUP R SDUWHCH
VP XPIGDGH H GAWFUHMP FRP SDOMIV MPSBV i \SHR @OR IUR PRUR 4 XHP
TXMAU D] IRMIJH HMUHIDUR J} GH FHUD GHVBGR \REUWH R SDSHODSRDGR @D
\XSHUtFLH SDUD ~FDS\VMUDUD W \MUD 3HU XQD \H



$RBQYRGRFDPIKR RD HEXFDGRUD YDLMMDQGER WHDo} HV HOAH WDEDBR KXP DQR
DP EIHQM H FROMY GFID D \RPEWD GDVi URUVUHUWAFD D IHWD WD FRUA H FKHLRY
GH FRPICD D RIELD 1D EDXBRV TXH FRQEP XP WSR GH WDEDBR DV | DFKDEDV
PRMWADP FRPR DV SHWRDV TXHIP \H DSUMHQEBUDR EDIWR 6HP SUH TXH \XU WP
SHWRDV WDEDBDQGR YDUBGRUAVDV  THIDQMY SHAHLDVRY  HQAHI DGRUAVDV
DUMVV D PHEDonR UWHFRKHFH GUJQGDGH H \DEHWV GHWHV RIFIRV HYWBQER
HUMUHWERY GH oD H Jr GHR H PRYWDQER TXH R FXGDGR GR EDIUR p XPD REWD
FROMYD H SOUDO

' HYRWDj \DO RJIDQ]D \HXP "HWWAR GR EDILIR™SDUD \WDQJ R DUDV VY GFIDV HP
XP SDICHOFROMYR ( WMQGH \H SDSHONIDIWI UDQGH D SDUHCH RX QR FKnR FRP GRIY
FDP SRV TXH SRGHUIR \H P LMMUDU ~& RUHV GR GRWR G DUMH "6 RQVGR GRWR GJ DUM( P
F@PD GH RIFICD DV FUDQ@DV HWFRBHP XP D ®P ELDQD P DWFDQM H D UHSUHNVHQEP

P DGFKDV H | DIf DV GH FRUFRP JXDFKH RX JI} SDMMOVHFR FROUHQVFRP  UABBRY GH
SDSHOGH UHYIWED H WFIGRV FRUAV GH IDFKDEDV RXSDV \RGRV | URAM HV FRDGDV
W MUV GH WRGFR H EDGFR  SHTXHQRV HBP HQRV QDWW TXH HWBYDP QR FKNR
XPD IRBD \HFD XPD SpWWD WCR EHP II[DGR FRP IMP H FRD $R @GR FDAD
FUDQOD G\ XP D | IDVH FXWD SDUD YWDUB HQGD SUMHYDQGR XD @) XDJ HP

2 D HEXFDGRUD HWFWYH DVIDOVFRP R QRPH GD FUDQ@D H \H TXVHUWP  DAFIRQD
\iP ERBVFRP EICQDGRV XP RXMGR SDID\VRP XP RBR SDUD FRU XP D P R SDUD \M[ \MUD

3DUD | HFKDU D \MUP D \H WH-GH GDQM GR SDIGHCHR ©@ HP YR DA FRP R \H IRWH XP
~QFR W[WR SRD{QFR SHJXQB\H R TXH PDV WWXSWHEGHX TXDV GJDUWV
DSDUFHDP P X\WR H TXDLV TXDVH QvR DSDUFHIDP  SRUTX 3URS} H \H XP SHTXHR
FRP SURP IMR GH FXIGDGR TXH GD®J XH FRP DVGHWREHYEV UHI DUD P XGD GD HWFRD
UHGX] WEDXBR RV FRUHGRIAV WFRBHUSDSPLY GR Si WR  UH RODQER MQFX® HOAH

VHQAUH DI U

$ DYDIONR p SURFHWXDCH | RUP DWD REVHYD VH TXHP  SDIFLSRX GDV VXV H GRY
UHJ ARV FRP R DV FUDQnDV QRP HDUDP FRUAVH \RQY \H FROHIXUWDP  IHDFIRQDUR TXH
YWDP H RXYLDP D OJ DUV FRGFUARY GR HQRUIR H \H X\W) DUDP @I XDIHP BASHVR\D
DR IDOU GH SHWRDV H H\SDoRV * DUDQM \H IGFOMIR FRP P ~@SOV IRPDV CH
H SUAWWR GHVHQKDU DSRQEU GMBUI IDVHY FRDU WP SRVWDQT XY SDUD TXHP



SUHFMD HADWJ DV GH FRIRWR VHQRUIDO GMWGFID GRV IGRV IRGHV SDXVDV H
FX.GDGR SDUD QR H SRUIDP @V RX SURIM HY 2 SDIGHOSRGH SHUWP DQHFHUH SRUR
@ HFRD FRP WJIMAR IRRIU I1ER TXH QTR IGHQNMITXH BRWRY GH FUDQDV FRQRP H

DVRUHQE0} HVIQINMFIRDLY

(WM SDWHR VHQRIDOWHDO D @ SU WD D JHRI DI 1D GDVIQ k GFIDV DR WHFRQKHFHUD
FUDQD FRP R DXVRUD GH GLMIDV GR \MUMYUR RQGH HD QR DSHDV™Y ™R EDIUR HD R
IOMSUMD QRPHD H R HQFUHYH QR SDIGHOFRP \IXDV SDDMUIDV H P DQFKDV GH FRU €
P EpP XP H HURtFIR GH JHRJWDI D HFDUPGD SRV R FRGKHAP HQR QDWH GR FRSR
HP PRYPHQR FDPIQKDU SDUDU UASILDU RXYIU VRFDU H GHVHQKDU ViR PRGRV GH
SHQDUFRP RVVHQAERY P RWMIDQGR TXH R HVSDoR QrR p XP P DSD DEVADR P DVXP D
H SHUE GFID YIMGD

1D SHYSHAWD GHFRBQDO D DMMIGDGH URP SH KIHIDUTXIDV GH \DEHU DR YD®U, DU
HWWWEDV H SDIVDI HQV VRQRUDV SRSXOUHY SOFDV SIQEGDV] PR JUDIMAV SWUI} HY
UHFRQKHFH RItFIRV H SUNVHQDV | BHTXHQMP HQM IQAMELD) DARV P XBHHVHP WDEDBRY
GH UD SHWRDV GHIWDV H IQRIHIDV HP GLHUIHQMV SDSpLlY WDEDBDGRUAV LG RWP DIV
HYIVD H R Do} HVGR ~EDLUIR P SONV™H SUDWED XP D pWFD GR UASHWR QTR \H FRBMD R
TXHp GRRWR QR \H IRRIWID VHP FRQHQWP HQR QR \H FOMWILLED R GJDUFRPR
“IHR™RX "HUDGR™H MP \H SHJXQB "R TXH HWB FRU\RP GRVFRQM \REWH TXHP YIYH
DTX ™M$WP DV FUDQDV DSWHGP TXH R WUM/UR p XP \WWFIGR VHQUYHOIHWR GH
JHOM QDU D HWDEDBR H TXH HDVIV SDWWFISDP GD \IXD WAMAMD



" MEBEF #SICDBEFJB EF @[ EF DPOB~. VS P EP CBEFu

$QMV GR IQFIR GD DWHEDGH RD HGXFDGRUD  SUHSDUD R DP ELHQM GD \DD SDWD \H
WDQJRP DUHP XP “FDQMLUR GH REWDV FRP XQWUR™ [FWFAR JDUDQAGR XP H\VSDoR
DP S® H\HIXIR QR TXDCDV FUDQDV SRWDP \H P RYIP HQBUQUWP HOM ' NSRQELD D

GH IRPD RUDQ DD H DFHWYHO PDWUDY TXH HWWPXBP D FUDMIGDGH H D
FROMXoNR EGFRV GH P RQBUJUDQEHY GH PDGHLID H\SXPD RX SOWWFR FDI[ DV GH
SDSHBR GH GLHHQMVY VP DQKRY WFIGRV FRBUGRY SDUD FREHWMUDV H GHFRUDonR

RV GH SDSHO IMBV SHGDoRV GH SDSHRR P DLV [P H SDUD FUDUEDVHY H REMMVRY
UHFIEOYHY @ SRV JDUDIDV 3( 7 VBP SDV OVIV \HP ERED FRWQM WRBY GH SDSHO
KUL QFR e LPSRUBQM TXH HWHV PDWUDY \VHBP GMVSRWRY GH PRGR TXH DV
FUDQ@DV SRWDP HWRBHU H WDQSRWIU FRP DXRQRPID PDV \WPEpP FRP

\HI XUDQD

$QMV GH FRP HoDUD EWGFDGHLD RD HGXFDGRUD RUDQID D WWPD HP URGD SDUD
DSUHHQEBUD SURSRWD

3DWD TXH D ACkP IFD DFRQMoD GH IRWP D SDWASDWD RD HGXFDGRUD FRMGD D
\WUP D D IP DI LCDUR HVSDoR TXH TXHWHP FRQAKIUD SDIWJGDV TXHWYHVDEDIL R




(QIXDQR DV IGHDV\XUHP RD HGFDGRUD UHIMAD HP XP TXDGR RX FDUE| DV
SURSRWEV SDUD TXH VHBP ®P EUDGDV GXUDQM D FROMKONR (P VHIXGD H STED TXH
R P XWHR VRGRVWP 1XQ} HVGLHHOMVH VRGDV\AR L1 XD® HQM LP SRUBQMV

e 4XHP SOHD GHRIGH RQEH FRBFDUFDGD FRAD

4 XHP FROMYL P RQB DVHAKMDVFRP EGFRVH FDIL DV

4 XHP GHFRD X\D \WFIGRV FRUAVH P DWUDLY SDUD HP EHBY DU

4 XHP FXIGD GD \VHIXUIDQD J DUDQM TXH \MGR HWMD | LUP H H \HI XUR SDUD EWGFDU

$V FUDQDV HFRBHP  RX IR \RUMDGDV SDUD FRPHODUHP XPD IXQnR FRP D
SRWEITEDGH GH WRFDUHP GXUDQM D DMYIGDGH 2 D HOXFDGRUD UHRWD TXH \RGRV
SRGHP H SHUP HQBUWRGRVRV'SDSpLY

$ FROQMXoR FRP HoD FRP @EHEDGH FUDWD PDVRD HGXFDGRUD DFRP SDCKD GH

SHUR REVHYDQER FRPR DV FUDQ@DV IQMDIHP  IGFHOMDQER D FRRSHWDonmR H
DIMGDQGER D UAVROHUFRQ @RVFRP SHUXQEVFRPR

6HPSUWH TXH QFHW UR RD HOXFDGRUD D] SHTXHDV SDX\DV SDID YDBU DU
DWXGHV FRDERIDWDV FRPR QYGU P DWUDLY RX SHAUDMGED GHWEFDQER TXH R
P XWBR \y DFRQMFH TXDQER FDGD SHWRD FROAIEXLH WASHMD R WDEDBR GR RXAR

$R @QR G EWGFFDGHLD p P SRUBQM IQHIUGHDI RV TXH HWP XBP CRYDV\ROD} HV

FRPR

( WDV MWDo} HvY DMCGDP DV FUDQDV D SHOQWDUGH |IRP D FUDWD H FREMYD DPP GH
UHDFLIRQDUD EWFDGHLUD FRP SUREGP DVH \RG0} HV DY GD YIGD FRP XQWUD




4 XDQGR D SWoD RX FD\D | [EWFID HRHUSURQ® R JXSR p FROAGDER D ICDXIXW O™
IDJHUXP SDWHR SHB H\SDoR DSUMVHQEU SDUD RV FRBUDV R TXH FROMKIDP

H S@DU FRPR FDED SDWM IXFIRD H \H TXMHP P XOU DWHCDGHY DD XP
SITXHQTXH XP D IR GHP~MED XP GHWDQR (REDGFR

3DUD HEFHWDU D \XUP D YRUD SDUD D URGD LQFIDCH FRQHWD VREWH D H SHUE GFID FRP
SHUXQBVFRPR

2 D HGXFDGRUD WHIIMAD DVIDODVH VH SRMYHOI R WD D DV FRQWX0} HV SDUD FUDU
XP PXDOIQNMYDGR "0 XWiR GR (RAWR EDIWR™ YDE&U DQER DV IGHDV H \RGo} HV
FRBMYDV

(WD EWQFDGHID GH 1D] GH FRQP GDRID QUABPHQM FRP D JHRIWIID GV
Ik QFIDV SR UHFRQKHFH TXH DV FUDQDV SIRG] HP H [P DIICDP \WMUMYURY D SDUWJ
GH \XDV H SHUE GFIDV H GHVHRY $R SOGHBUH FROWKU FRBMYDP HQM XP  H\VSDoR
HOVH SUMDP FRP R JRWEUDP TXH R EDILIR | RWH UHYHDQER SURIGDGHVH DIHRY e
WPEpP XPD HSHUI GFID GH JHRIWIID HFDUDED @ TXDOR FRSR SDWFISD
DWYDP HQM GD FUDonR  FDUMHI DU HP SIGDU DP DUDU DMWEU FLUFXOU SHR HVSDoR
FROMKGR WGR MR FROMYL XPD WHDonR ItMED H VHQRIDOFRP R WMUM/UR
IPDIICDCGR 6RE D SHYSHAWD GHFRRQDOR P XWHrR URP SH FRP IGHDV KIHJ TXIEDV
\REW TXHP SRGH FRQMXU H FXIGDU GRV H\VSDoRV YDRUDQGR D SDWFISDonR
LI XDOWUD H UHSUNVHQEWID  IQGHSHQGHQOMP HOM GH Jr GHR IRWD ItMED RX LGDCH
$EP QMR DR QARG IU @ EWFDGHID HBPHQRY HWHWFRY H RUDQ] DWRY
SUNVHOMY DV FRPXQGEDGHV FRPR R X\R GH PDWUDY WFIFOGRY H R WDEDBR
FROMR D DWHGDGH WHFRQKHFH H GUMPD \DEHWV SRSXOUWV H PRGRV CH
RUDQ]DonR FRPXQWUD WHRWDQER D QRonR GH TXH WRGRV iR DIHQMV D
WDQJ RUP DonR GR G DUHP TXH YIYHP






" UWNEBEF °+BEN EPT4PQA PT

$ DWIGDGH FRP HoD FRP XP D FRQMHID HP IRGD PRPHQR HP TXHR D HGXFDGRUD
FROQMGD DV FUDQDV D SHQDUWHP \REW DV SWDoDV NWEQVH | WDV YHEHV GR EDILIR $
SURSRWI SRGH SDIWIGH SHU XQMV\IP SBV

e IPSRWIQM TXH R Gi ®IR \HD FRIGYIGR GH IRPD GGFD YDBU DQER \BQR
®P ELDQDV WD EWGFDGHIDV HP SDITXHV | RV FREKHFIGDV | GUHV H DQP DIV GR
EDWR TXDQR D IPDIIDonR GDV FUDQDV TXH SRGP SURSRU G-VGH EDDQ@RV
FREUGRVDW FDWMBYRX @J RVHIFDQBGRY

' HSRY GHMH P RP HQR GH HVFX\W® RD HGXFDGRUD DSUMHQE XP SDSHOIWDQEH (R
FKiTR RX QD SDUHGH GD \DD BHSUMVHQEBIQER R HVSDOR GH XP D SUDoD HP EIDQFR & DGD
FUDQxD WFHEH XP D |RBD SHTXHD RQGEH SRGHU GHVHIKDUDOR TXH JRWEBUD GH YHU
GHWH™-DWEP GRVBRIKRV™XP D IBUXPDi URW XP EUQTXHGR XP EDQFR XP DQP DO
RX TXDOXHU HBP HQR TXH FROUGHW 1P SRWBQM SDUD R IXMR GR EDILIR $SyV R
GH\VHORR DV FUDQDV BFRVIP FRP DMA TXODQER GHFHW UR H FRDP \XDV
SURGX0} HVQR SDIGHIFRBMIR $RVSRXFRV R HVSDoR YD IR YDLVH HIFKHQER GH FRUAVH
|RWP DV WDQU RWP DQGR \HHP XP JUDQGEH P XUDOTXH BHSUAHQED RVAVRKRY FREMIRV GD
\MUWP D

2 HEFHUDP HQR DFRQMFH FRP XP D DSUHFIDONR GR SDIGHO2 D HGXFDGRUD SRCH
GUHP YR DOD R TXH FDGED FUDQD GHVHKRX U RODQER TXH VRGRVRVHBP HORV\AR
IP SRYBQMV SDUD TXH D SWDoD GR | XVMUR VHD ERQW DFRBHGRID H GYHYD



(MWH PRPHQR YDBU D \BQR D FUDONR IQEMGXDOTXDQR D FROMKONR FRBMYD
DIMGDQER DV FUDQDVD SHIFHEHIHP TXH R EDIUR p |HMR GH P XMV YR HVH GH P XMRY
\RQRV 2 P XUDOSRGH VHUH SRWR D HVFRD FRPR W IMAR S~EQFR GD P DI LCDonR
GDVFUDQDVVREWH R | XWWUR GH $ Gy SRV

$ HVEXB LQFIDOGDV FUDQDV IXGFIRQD FRPR XP H HURFIR GH KIMA/UD RIDOHP YHYAR
L) DQAD 6 XDV BP EUDQDV \REWH SUDoDV H EUGFDGHLDV P HWP R TXDQER DADYHWDGDV
SHD IDQEMD iR B MARY GH H SHUE GFIDV FRWEDQDV TXH BVHDP D IRPD FRPR
YYHP H VHQMP R EDIUR (\WDV (DUDWDV DIQED TXH MP SBV FRPS}HP XP DITXIYR
DIHAYR H DMCEDP D FRPSWHYEHU D PHPYUD FRPXQWUD SHD SHYSHAWD GDV
IQKGFIDV $R GHVHKDU HBP HQRV GR ~-DWEP  GRV 6RIKRV™ DV FUDQDV SURWMIP
GHVHRY HQD] DARV QR GJDUTXH KDEMIP ( OV Q1R IDOP GH XP H\SDoR JHQPUER
P DVGH SWoDV i WRWHVH EUGFDGHLDV TXH FRKHFHP FRP R FRUSR H RVVHQAERY

(WD SU WED DSWR P D D JHRIWDIID G H SHUE GFID YMGD SHUP IMIGR TXH R WUM/UR
\HD SHQDGR FRPR H\SDoR GH FROMY GFID H DIMR H QvR DSHIDV FRPR P DSD RX
GHIP MPonR ItMED $ DonR GH GHVHQKDU UHFRWIBU FRDUH FRP SRUR P XUDOHQROH R
FRSR FRP R H WQ/TR GR WUM/UR & DGD J HWR P DWUDA@ D D SUAVHPD GD FUDQD (D
FROMKOMR MPEy@D GR EDIIR 2 SDIGHOFRBMYR QHWH VHOAMGR p XP FRER
H SDQAGR W~CH P DUFDV IQAYIGXDY TXH MQEV IRWPDP XPD SDMIHP FRBMYD GH
\RQKRV H SHWJFIP HQR (WD DEREDIHP | RUBBFH D QRonR GH TXH R FXGDGR FRP
RVHVSDoRVFRP XQ/p WP EpP XP FXIGDGR GH MLH GD FRP XQGDCH



" UWNEBEF °' B[ EF $ POB $VEBEPSTEP #BXEF

$ DWIGDGH FRP HoD FRP XP D BRGD GH FROQHUD HP TXHR D HGXFDGRUD DSUHMHQMD
] VRFUDQ@DVD IGHD GH TXH WGRV YV SRGHP RVFXIGDUGR EDIUR  3DWD IQFIDU SRGH \H

SHUXQEU

2 RENMMYR GHWH Qi ®JR p DSUR P DUDV FUDQDV GDV GLHIHQMV | RP DV GH FXGDGR
TXH HIMMP (R FRWMGDR YDBU DGR GHVGH SWRIME HV FRPR NWECHIRY JDWV
DIDXAMRY H SUR HWRUV DWW RV JHWRY VP SBV GH Y LGKRV TXH BIDP  SOQEV RX
MQEP @R GDUD

' HSRY D FRQHID RD HGXFDGRUD SURS}H XPD EWGFFDGHID GH I1D] GH FROD
&DGD FUDQ@D HWFRBH XP SDSHOD GHVHP SHKDU SRGHQGR WU MECHIR JDUW
DX PRIDGRD FRPHIFIDQM FUDQD TXH EWGFD H FXIGD GRV EUQTXHGRV RX DWY
~JXD\Em GD SWoD™ 3DUD DMGDU@ P DIIDoR SRGHP \VHU R HBHFIGRY DFHW URV
VP SBNV XP FKDSpX GH SDSHOXP EDGH SHTYXHQR XPD YDWRXD GH EUQTXHER XP
UBIDGERU XPD SIDFKHD GH DUXWD 2 IPSRWEIQM p TXH RV PDMIDY \HZP
[P Ey @RV DEUQGR HVSDoR SDUD D FUDMYGDGH H D H SUAWR FRSRIDO

&RP RV SDSplVHVFRBICRY DVFUDQDVFRP HoDP D GUDP DWW DUMWWDo} HVGR GD D GD
GR EDUR YDUWHU D SWoD WIDU XPD i URWH FROHWU XP EDFR RUJDQ] DU
EUQNXHCRVY DFRBHU Y ICKRV 2 D HGXFDGRUD  SRGH FILFXOU HOQAH RV JUGSRV

LGFHQAYDQGR Gi ®IRV



(WD PHGADonR p HWHGHADOSDUD T>XH DV FUDQDV SHEFHEDP TXH XDV Do} HV PHW R
MP Ey@DV |D] HP SDUM GHXP FXIGDGR FREMYR

2 |HFKDP HQR DFRQMFH FRP XP P RP HQR GH SDIWBD & DGD FUDQ®D FRQW R TXH
UHSUAVHQRX H FRP R VH VHQAX DR GHVHP SHCKDUVHX SDSHO'$ \MUP D SRGH UH GMU GH
IRWP D MP S®N H DFHWYHOVREUH FRP R FDGD XP SRGH DIMGDUGH YHEDGH QTR RIDU
@R R FKnR FXGDU GDV SOQEV BASHWBU RV HVSDoRV FRBMIRV $ DWIGDGH \H
FRGFOLYD®U DQER D IGHD GH TXH R EDILR p XP D JUDQGH FDVD FRP SDWWBDGD H TXH
VRGRVWP UASRQDELTEDGH QR VHX FXIGDGR

2 P RPHQR IQFIDOGH FRQMHUID p XP D RSRWYQIGDGH SDUD TXH DV FUDQuDV UHDWP R
TXH M REVHYDDP HP \XDV DV SWoDV H FDVDV (\WHY UHDVRY H\SRQKGHRY
IXFIRDP FRP R UHJ ARV GH P HP y UD RUIDAQ DQADP RUDQER FRP R HDV SHFHEHP H
DUDP R FRAEDQR GR EDILIR D SDUWIGH XDV Sly SUDVYY GFIDV (\WH H HIRFIR p XP D
IQARGXONR j S WFD GD KIM/UD RUDO QD P HAGD HP TXH WAJ DV H SHUE GFIDV H DV
YDBU D FRP R FRKHFIP HQR GUtWP R $ GUDP DV DonR SHIP W TXH D J HRJ DI ID \HYD
YMGD FRP RFRBR FRGHABIQER R DSUHQE] DGR WHDAEDGH S [ [P D GDVFUDQDV $R
HFHDU R WDEDBR GH XP JDUW RX GH XP NWECHIR HDV QiR HWAWR DSHDV
~EUGFDQER™P DVH SEDQER FRP R R FVSDoR XUEDCR \H RJ DQJ D H VH WDQJ RUP D SRU
P HR GH Do} HVKXP DDV

(WD DEREDIHP WHRWD D IGHD GH TXH R WMUM/UR Q'R p DOR GMEQM PDV R
H\SDoR FRFUAR H YIYIGR TXH HDV SHIFRWHP GIDUDP HQM 2 1D] GH FRQB PREIQ DR
FRUSR FRP R LOWMKP HQR GH FRKHFIP HQR $R YDUHU UH) DU FDWHI DURX SOHBUFRP
JHWRY FDED FUDQD IGFRSRWD | IMEDP HQM D IGHD GH FXGDER H SHWMGFIP HQR 2
FRSR QHWHFROM R Q'R p DSHDVTXHP RFXSD RWMUMUR PDVTXHP RSIRG{ HR
WDQIRPD $WP D DWIGDCH IRWIGFH D QRonR GH FRER WUM/UR HP TXH D
FUDQD FRP SWHHQGH TXH XD SYSUD DonR p SDWM GD FROMYMonR GR HVSDoR
FROMIR



" WAEBEF °. £TDBEP' VW&

$ DWACDGH WP 1IQFIR FRP XP FRQW j IPDJICPonR 2 D HGXFDGRUD RUDQ D D
\MUWP DHP URGD H SHJ XQD

( WH P RP HOR IQFIDOGH FRQMHWID DMGD D G-AVSHWRBUGP EWDQrDY G-VHRV H 1P DI HQY/
TXH DV FUDQDV DWRFIDP DR HNSDoR HP TXH YIYHP  DEWER HVSDoR SDUD TXH FDGD
XP D | D®I D SDMWIGH XDV Sy SUDVH SHUE GHIDV

(P VHIXGD RD HGFDGRUD SURS} H WDQU RWP DUHWHY \RKRV H BP EWDQDV HP
P~-MED $V FUDQ@DV iR FROMGDGDV D \KJ HU SDOMIV 1UDVAV FXWBV RX \RQV TXH
UHSUMVHOMP R EDILIR GR IXMUR SRUH HP S® ~I®WAV™~DP [] DGH™™ QR \RIDUQ R™
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