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BUENAS PRACTICAS :
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Experiencias de buenas practicas en actividad fisica adaptada,
realizadas por socios de la SOCHIAFA a nivel nacional.
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610 XA 7RNR IXH XQ KMR HQPLYIGD TXH PH @ FDPEly HQ [ R W®
SRUI'XH JDQ DAR ItVIEDP HQM YDIRVR SDWD Pt \ SDUD HOSDYV FRP R XQD P HID® MR
SRUIXH HVH KM P H K] R FUHFHU P H K[} R TXHUHUP HRIDUHQ GMIDIV | WDV GH P L

YIGD\ \BP ElpQP H K] R DSUHQGHUGH P XFKDV SHYRCDV

7RGD I DYHQMWD FRP HYy FXDQER @UDP RV D -DSyQ HVSHRIIEDP HQM D XCD
FXEG @P DCD 0 MND $@ ® TXH\R SHQWp TXH VRR VHUD XCD SUHSDWDAYyQ Pi V

SDUD ®V - XHIRV 3 DUDEP SIFRV VH WP 1Qy FROYHQER HQ XQD H SHUHQAD GH YIAD
7XYIP RV @ RSRWNQGDG GH FRQRAHUYILWD® HOM D VDRV QxRV GH O AXADG TXH
OHIR QRV UHJ DOUDQ FDWV GHVH QGRQRV HOP HRUGH @V p[ MRV HQ @ FRP SHMQAD
DFRP SDx DGR GH GEXIRV GH QXHVADV FDUDV\  QXHRRY UMVSHRIYRY GHSRUMV

' RV VHP DQDV GHVSXpV @UDED @ KRWD GH SDWMWKDFID @ YI@® SDUDEP SIED \ OV
VRSUVDV FROIXDURQ / BUDP RV D @ P XQEISDEEDG GH 0 MIND\ D@ KDELDQ P XFKRV
QxRV MYHQHV H IQFOVR DGXERY HVSHI QGRQRY FRQ XQD SDQFDWY JLIDQM FRQ XQD
IRR PtD\ PLQRPEW (VR QR IXH \RGR SRWIEDQ EDQGHIV FKIBKDV P IHQADV
UHSHMDQXQD\ RAD YH &KL FKLFKL ®I ® ® YLYD &KIBI ( Q HVH P RP HQR VHOADOR

PX SUWRXQER SRUHVDV SHYRDV TXH MQ FRGRFHERY P XWDP HOM ®N DJDUp
P XFKR FDUXR 6 HQIWHODP RUGH \RGDV HVDV 1DP OOV WHD® HQM IXH XQD H SHUHGAD

IQRVIGDE®I\ TXH\RFy DOR GHORR GH P t

$ TXH®R GHVSHWYY © P RIYDFly Q SDUD GFKDUKDWE HOIQDOSDUD GDUBNV D P LSDXV\ D
\RGRV HVRV QxRV TXH FUHDQ D RRV FHUDGRY HQ Pt @& TXH TXHWDQ 8 QD P HADM
3 HIR HVD P RIYDFy Q QR HAIED VRD @ DFRP SDXDED HCP IHGR\ @ IGFHWEXP EUH TXH
P H SURYRFDED HVH QXHYR GHVDItR GHOFXDOQDED VDELD 3 RUVXHWM HVD P RIWDFly Q I XH
JDQ QGRGI DCP IHGR JWDADV DADOR P X\ VP Ey@R SDUD Pt XQYIGHR TXH SUHSDl P L
IDP LID MQR FRQ \WRGRV P IV VHUHV TXHUCRY TXIHQHV P H GAVHDEDQ HOP D\ RUGH &
p[ MRV \ P H KDRDQ VHQM TXH CR HWEED VRD D SHVDUGH QR \MQHWBY [tVIEDP HQM
SUMVHOMV

&XDQER @WIDP RV D @ YI@ FRQWXDP RV & HONWHQDP IHORY KDWY HOGD GH ©@
FRP SHWMCHD ( VH GD QR WP IQp FRQRWP H FRQ HORDEDIR TXH KDEtD KHFKR SRI'XH

VDELD TXH HUD FDSD] GH KDFHUR P XFKR P HRU & )XFp XQ SDUGH SDDEWDV FRQ XQD GH
P IV FRP SDxHUDV GH GHBU DAy Q TXH P H P RIYDURQ D GIYDQEUWP H VDFXAWP H HOSROR
\ VHIXWUDGHDQM / XHIR WYH XQD FRQMUWDFQ FRQ P L HQMHCDGRUTXH P H KIJ R
@GP H FXHQW GH @ TXH HBED SDVDQGR ( WWIED FRGFHQADGD HQ @ DUDOREMMYR
HQYH GH FRGFHQMDWP H HQ HOFDP IQR TXH WQD TXH UHFRWHUSDUD @1 DUD pO




$ 0ED VI XIHQM HVH P HQVD HVIBED FOUR HQ P LFDEH] D \ GFKDUD KDWB HOLQDCSRUP LSOV 0 H HQUHQW D
© TXH HQ HVH P RP HQR HD © YLJHQM FDP SHRQD SDUWDEP SIED \ JDQ $0GD VIXIHQM FRQMXp FRQ HO
PMPR SDQ SDVDPRV D @ VWIXHQOM IRQED \ JDQP RWD YH 61Q HPEDUR SDD @ \MFFHD URQE PL
SDWASDAlY Q SHQED GH XQKI® 0 H\RFy QVSXWUXQD IGFKD GH GHVHP SDIM FRQ @ UHSUHVHQBQOM GH & KIQD
(QHH PRPHOR Pllp) ® GDQD \ SHQH SDWD Pt 1R WQR QDA TXH SHEHU KH JDQDER P XFKD
H SHUHQAD 4 XH VHD ® TXH WQID TXH VHU / HYDQW P LDUR\ FRQ HVDV SDDEWDV VRCDQGR HQ P LFDEH D
QVSDY Pi V HQ HCFHQAR TXH P LRSRGHQOM $CP RP HQR GH JDQDUHVH GHVHP SDW QR ® SRAD FUHHU KDELD
DYDQ DGR D @ VLI XIHQM URQED

/ D HP RFly Q QR \WMUP IQDED DKt HQ @ URQED GH VHP LLIGDBN P H HQYUHQW FRQ @ UHSUAVHQBQM GH 5 XVID XQD
GH OV Pi V IXHWV GHOHYHQR <R IED SHEHQER SRUYDURV SXQRV GHIR HP SHRp D DFHUFDWP H SRFR D
SRFR KDWE TXH HQVXV ~@P DV IGFKDV H® WQD TXH IDMUXQD GH HBV\ \ R \MQHUXQ SXQIEM LP SHFDE®!
VLTXHUD DVHI XUDUP LGJ DUHQ HOSRAR $\t IXH FRP R GQVSDUp 1HCD P LSURFHVR  UHSIMBQGRP H TXH QR WQID
QA TXH SHEHU &RAD WRGR SURQY WIFR REWYH ® TXH QHFHVMIED KDED DVHI XUDGR P HMUP H HQ @ 1LQDO
© SUP HD P HGD@® SDUDEP SIFD SDUD HOMR FRQ DURR FKIBIQR 1 RFDEID P i V GH ©® HP RAyQ\ CR SRAD FUHHU
® TXH KDELD KHFKR  SHUR \MQD TXH HYMIUGHBP H @IYDUSRUP IV HP RARQHV D-Q P H TXHGEDED SHBD TXH
U

( O-@P R SDUMZER ® AMIX\W P XFKIVIP R @ DEUHQDELD FRWD SRUP 1V YHQDV SDUD D\ XGDUWP H D GDUP L
61Q HP EDUR D HVDV D&MWV HOFDQDQAR \ HOGHVI DM ItVIFR \  SVIFRQJIER HID FDGD YH| P V HYIGHQM
) IQD® HQM P H TXHG DW VSRU  SXQR WP IQDQER FRQ @ VDWIDFF Q GH KDEHP H @IVDGR @ P HEDM CH
SO

7HP IQDED @ FRP SHWQAD VH P H DFHUFy HOBUHVIGHQM GHOS:RP I\ 3 DUDEP SIER SDUD IHIFMIP H - XQR FRQ
HVR PH SUHIXQ4 VL TXHWD @P DUD PLIDP @D \ \R DFHSW &XDQER FROMABURQ VHQ XQ QXGR HQ @
JDUDQE GH ©® HP RAlyQ SRIXH SRAD HVFXFKDUBRY D \RGRV DFRP SDxi QGRP H D @ GMBGHD \  FHBEWDQGR
HVH JUDQWIXQR FRQP LIR 7HQD P XFKDV HP RARGHY FROMQGDV \RGDV SRVMYDV \RGEDV UHYXHTBN SHUR P X\
FRUXVDVD @ YH

$CP RP HQR GH UHFELUP LP HED@M HQ @ FHUHP RQD GH SUHP IDFly Q HVBED HQ VKRAN 0 H VHQUD FRP R HQ XQ
VXHKR CR HQMQAD Fy P R KDELD @V DGR DOSRAR\ @ ~QFR TXH SDVDED SRUP t FDEH DHID 4 Xp DFDEy GH
KDFHU ( VXQP RP HQR TXH YR\ D DIMVRIDUSRUMHP SUH SRUINXH HV HOP RP HQR HQ HOTXH P H GLFXHQM TXH
®V VXHXRV VH FXP S®IQ VLVH WDEDID GXUR SRUHTRV

61HP SUH YR D SHQVDUTXH P LUHFRUIGR GHQWR GHOMR FRQ DUFR HV XQD GH @V P HRUHV FRVDV TXH P H SXGR
SDVDUHQ @ YIED 3RUHVR P LFRQVHIR SDUD DTXHG@Y TXH GHQ P IV SDOEWV HV TXH VLHQFXHQADQ DR TXH
® KDID [HD \ TXH ® @D SRUGHIAR \RP HQ @ RSRWQCGDG \ Ki JDQD VX\D SRIXH TXJi V HVD
RSRWXQIGDG B @IYDUW D H SHUHQADV P DIDYIARVDV \ QR VDEHQ VLYROHU
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"HSRUWHV$FWLYLGDGVLFD O RYIPIHOR QFAMYR HY XD 21* TXH VXUH SDWD DU VRAFHYQ D O IDA CH

$GDSWDSEDUDSHUVRQBRQ gRJIDPDV GH DAMIGDG IVFD QUIIGRV D SHYRQV FRQ QWFDSDAGDG \
GLVFDSDRLS3 DWW/ REDVRUHV

(Q ([SHULHQF G % X HQ b \SUWHASDE HOM DIXH@® CGH HVFDVRV BHFXWRV 6 LEIHQ \WMCHP RV FOWR TXH HAB HV

BUIFWLEBVGHB2&+,$)$SS XD REQ DFlyQ GHO( WBGR \ D TXH HA YHD SRUJDUDQEY DU®Y GHHFKRY GH HM
) +tHUUHU®V 6RFLHGD

&KLOHQ®H $FWLYLG)DGLFD FRP R VH H SUHVD HQ HOFRP SURP IVR DGTXWUGR DOUDMUEDUHODX R O

$GDSWDGD &KLOH 2& RQYHAY Q VREWH & GHUHKRVY GH OV SHYRDV FRQ AVFDSDHIGDG TXH HQ HO

DUFX® « EXVFD DVHIXUWDU @ 2SDWASDFY Q HQ @ YIGD FXGMUDO OV DRAMGDGHY
0XxR] +LQULFKVHBAUQDQGR

3URIHVEBHGXFDF)yLFD  HFUDIYDY HOHVSDUAP IHQR \ HOGHSRWF 218 $GPiV HAR HHRJDGR

LQHVLyORFRVRGBKQE D OXGH SEFMIP HQM HQ @/ H 1+ FRRAGD FRP R/ H GHO HSRWM SXETFDAD HQ

\ 'LVFDSDFL8QGYHUVIGD

6DODPDQESDXxDUHYLGBeW IFEHR GH TXH IQFG\ H @V P RAUFDARQHY DSRUUGDV SRUD / H 1+

OBRFLHGODKAE OHEHSFWLYLGHBEQ DAV HQ ' IHHPEWH CGH \' TXH WHRQRFH HO GHSRUWM DCADSWCR |\

étgggDﬁffg(‘)’V&D(G@f“fgf SDUDEP SIFR HQ VX DWFX® « VHXDD TXH 2HV GHEHU GHO ( WBICR FWHDU OV
p

IHUQDQGRLPK#XPFH Fo  FRQAFRQHV QHFHVDUDV SDUD HOHWUAHR IRP HOR SIRMFRYQ\ GHVDUR@®R GH OV
DRMCDGHY ItMEFDV \  GHSRMYDY  HMIBEGFIHQGER DOHHRR XQD SROIFD (DFIRCDOGHO
PR Soxeh  HisRUM RUHQIGD D ® FRHPXFlYQ GH BN REVAYRY $XQ DV FRQ HWM P DURR
‘LVFDSDFLG®GLYHUVLGHEG GUDOQXHWID H SHUHCHD HY TXH WM FREFRIYR QR FXHQI FRQ @ RIHIB GHFHVDUD
6DODP D QRIS DX D LUHFWRU ooy ) DFFHGHUD HAWRY VHYIEIRY
ORYLPLHQWR L QFOXVLYR
DODQNLQH#JPDLO FRP
3 DD FRQM WD0O DUD DRIGDG ItVIED DADSWIED $) $  HV HOMQAGD FRP R 2RGR P RYIP IHQR DRYIGDG ItVIED \
GHSRUM HO BV TXH VH SRCH HVSHADOPQIDVY HO @Y IQMIVHY \ FDSDAIGDGHY GH @V SHYRQDV FRQ FRQGIFIRGHY
@ MIOMY FRP R QVFDSDAIGDG SUREGP DV GH VDOIG R SHYRQDV P D\RUAV ' H3DXZ /D$)$ SRUR\BOR
HV XQ WP ICR YIQFX@GR D @ SURP RAyQ GH HWIBV GH YICD DRYRV \ VDBGEDEBN FRQ HOIIQ GH P IQP [} DU B
SUREGP DV GH VDOIG TXH IOMUIHIHO FRQ HOGHVDURTR SHYRQDOGHOVHUKXP DGR 7DOFRP R VH SOQMD HQ HA
CHIQIFly Q HAB GR VR® DSXQM D SHYRQDV FRQ GVFDSDFIGDG\ QRP EUD HOMH RWRY D @V 23 HYRQDV P D\ RV HO
QXHWID H SHIHGFAD FRP R 0 RYIP IHQR , GFMYR GXUDQM HOGHVDURTR GH BV SIRIWDP DV GH $) $ WH KI] R GHFHVDUR
HQ EDVH D @ GHP DQGD H IMMOM IQFRUSRIDU D HVM JUXSR GH SHWRCDV TXIHGHV \BP SRFR WQIDQ HVSDFARY
JDUDQWY DGRV SDUD H@BR\  H®V

&DEH UAVDEBU TXH HOHWFER [tVIER UHIXOU DEDSWER WHQH XQ SDSHOIXQEDP HQEOHQ ® FDEEDG GH YID
UHDFRQDED FRQ @ VDG \ HVSHIDJ D GH YIGD GHCP D\RU $ JUDQGHV IDVIRV GH P DQHWD QU HOHWUAER ItVIER
PDQMQH \ PHRD O IXQAyQ P ~VFX® HVTXHPWD RWAMR DMEXOU FDIER ALFXOWUD UASIDRID HOGRAUCR
P HBEY@D QP XQRPJIED \ SVIFR QHXURQJIIED ' H P DQHWD IQAHAD @ SU F¥ED GH HWAUAEIR 1tVIER \BAQH HHRRY
EHQHIFRVRV HQ ® PD\RUWD WL QR HQ \WRGDV OV IXGARGHV RUi QFDV GHOP D\ RU FRQMEX\ HQGR D P HRWDU VX
IXQAIRQDEEDG ® FXDOHV MQYQP R GH P HRUVDOG P HRU UAVSXHWE DEDSVAMYD \ P D\ RU UMMMQAD DQM @
HQHWP HDG
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61Q HP EDUR D SHVDUGH TXH HOHWUWAHR ItMER HV KR HQ GD HOSUGQRSDOIDRRU SURMARU GH HJHWP HADG
DVRADGDV FRQ @ HADG @V QYHBNV GH DRIYICDG ItVIFD HQ P D\ RUAV VRQ IQHIRIV D ® GHOUMR GH JIXSRV
SREOFRQDBN $ SDUFR

7DP ElpQ HV [P SRMIQM UHBIYDUHOFRP SURP VR H MMQM SRUSDUM GH QXHWR SDYV GHVEH XQD SHWSHAYD GH
GHUHKR \ D TXH &KIBI VH VXP D D @ 28 RQYHQFly Q [QMIDFIRGDOVREUH @ SURMFFl Q GH B GHUHRKRY KXP DQRV GH
OV SHYRQDV P D\ RV TXH GHMIFD HQ VX DMFX® DO HIHFKR D @ UHFUHDAy Q DOHVSDUAP IHQR\ DOGHSRUA
(V D\t FRP R ® ( ABGRV 3 DWW SURP RYHU Q HOGHVDUR@R GH VHYIEIRV \  SURIWDP DV GH UFUWHDAY Q IGFOIGR HO
WUWPR D\t FRPR DRIGDGHY GH HVSDUFP HQR \ GHSRMYDV TXH WQIDQ HQ FXHQD @&V IQMMHVHY \ OV
QHFHMEDGHV GH @ SHYRQD P D\ RU HQ SDIMFXOUGH DTXH® TXH UHAEH VHYIEIRY GH FXIGDGR D OUR SOJ R FRQHO
REMWR GH P HRWDU VX VDOG \ FDIEDG GH YICD HQ \RADV VXV GP HMRQHV | SURP RYHU VX DX\RWHD@ DAy Q

IQEHSHQEHQAD DXWRQRP D H IQFOMY Q HQ @ FRP XQADG 2 ( $ " HVMGH QXHWID H SHUHQAD HVM JIXSR
\DP SRFR WWAH @ RIHWB QHFHVDUD \ HO@P DGR QXHYDP HQM FRP R 2 1*  HV D IQFRSRIDBY \  UHVI XDUEDUHARY
HVSDFIRV SDUD TXIHGHY & QGHFHVAMBQ

&ROMGHIDQER \REDV BV QHAHMIGDGHV\ FRQ HALQ GH KDFHWH FDUR GH @
0MyQGH®21* 0 RYIP IHQR ,QFOMYR TXH HV 2* HHIDUVROFIRGHY SDUD
3HWRQV HQ 6MMDAYQ CGH ' IMFDSDAGDG D WDYpV GH SWR HARV
VXVIMQBEGN \ FDSDAMIAY Q GHVDURMAQGR [P SDAR VRADO,  WHFXWRY TXH
DSRDQ ® SIRFHVR GH UKDEIMDFyQ H IQFOMyQ IQYROFDQER D @
FRP XQGDG \ D ® DRARUHV TXH VH GHVHP SHXDQ HQ HO P EMR  \H FUHD HO
(1 /$',%i**((11 81;63&(55'63282;10';!55‘(6)?*((11&8(175553LRFF\R ZQFAH GSRUIMS TXH HY XQ 3WRIWDPD GH 5 HKDEIMIFY Q

e iy (1 6s (173615 27556 s(sas1ss DPMCDG ) MED \ SHAUDAYQ SDUD 3HURQDV FRQ ' MDBDAGAG |\

750%,¢1 5($/,=51 $)$ 3HYRQDV 0 DIRMV (Q HWM SUR HAR WDEDIZP RV HQ FROMQR FRQ @
0 XQFISDEEDG GH 3 Hx DERPQ D WDYpV GH VX & RBRIDAY QGH' HSRWAW

2 EMMYRV GHOB LR\ HAR

2 EMYR * HQHIDO

* HQHIDUHVSDAIRV SDUD HOGHVDUR@R GH @ DRIYIGDG ItVIED HOGHSRWM \ ©
UHFUHDAly Q SDUD SHYRQDV FRQ GVFDSDAGDG |\ SHYRQDV PD\RUV  TXH
\WACH FRP R 11Q J DIDQWY DUHCDFFHVR | HOGHUHFKR D @ SDWFLSDFl Q VRAIDO,
FRP XQUBUD

0$*(1  '(6&5,3&,11 '(/$ ,08*(1
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2 re Sasass (1) oairo ar1 koise 2aos -0 s EMMYRV (VSHRIIFRV
) DYRHFHU @ SDWASDAYQ VRADO\ FRPXQWUD GH SHYRQIV FRQ
QWFDSDAGDG\ SHYRQDV P D\ RUHV SDWFASDQMY GHCBUR HAR

) DIRIHFHU @ FRQAHYQ HPRARPDO\ SVERQJIED GH SHYRIDV FRQ
QVFDSDAGDG\ SHYRQDV P D\ RUHV SDWFLSDQMY GHCBUR HAR

$SR DU\ RSWP [] DUOV FRQAFRQDQMY SURSIDV GH @ DRIYICDG ItVIED FRP R

0$*(1 ‘(6&5 3&,11 (/% ,0%*(1 2 oV 1 g H:i 1 ! SJIFD\/ \ IX! 1 GH
3(562186 0$<25(6 5(&,%,(1'2 (9%/8s&,11 '( SHWRDV FRQAVFDSDHCEDG\ SHYRCDV P D\ RUHV SDWASDQMY GHOSUR HAR
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' HVDUR@R HOSWR\ HAR

( OBUR HAR ,GFO\ H' HSRUMV HV GHVDURMGR HQ FROMQR HOH 0 RYIP HOR ,QFOMYR &OE ' HSRWYR 61Q) IQHV
@H/XAR ZZZ P RYIP HOQRQFOMYRRU  HQ FRQVHQAR FRQ @ &RSRIDFlyQ GH ' HSRWMV GH @ 0 XQFISDIEDG CGH
3HKDBPQ ZZZ SHIDBGQFO \ IIDGADGR D WDYpV UHFXWRY GYDQBGRY SRUO RYIP IHQR ,QFOMYR D WDYpV GH
FROYHQRY FRQ XQYHWGDGHV\ IRQGERV FROEXWDEGN
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( OBUR HAR VH GHVDUR®M® HQ HO( WBIGR & XGMUDCS: REMIIF XEIFDCR HQ/ RV 7 DGRV 3HKDBPQ 5HIlyQ
0 HIRSROBCD 6H FRP HJ 'y FRQ XQ WWMUGCH $ FYICDG ) tVIFD RUHQEBGR D & REMWRY GH ®V EHQHIFIDURY GHO
SRR HAR ( WBV DRYICDGHY FRP HJ DURQ HQ P REDIEDG RQIH GXUDQM @ SDQGHP ID \ FXDQER OV P HAGV
VDQUIUDV & SHUP IMHURQ VH P X\R D XQD P RGDIEDG P [ \B @ TXH HQ HARV P RP HQRV HV FDVL SUHVHGADO
( VARV HVSDFIRV YILWD®BN \ SUAVHQAD®N VH UHD@ DQ GH GQHV D YIHGHV CH D KRV

$ FDUR GH @V DRAIMICDGHV WH IRPPR XQ HTXISR GH  NQHVy ®IRV FRQ RUHQIFl Q \WUDSpX\WFD D IQFRUSRUDU
SURIWDP DV GH $ FIYIGDG ItVIED $ GDSWIAD & RQ DIMGARGHV LQAYIGXDBN \ JIXSDBNV ( Q HOWP SR VH IQFRSRIR XQ
\BEUGH ERFKDV SIRSXHR \ QU IGR SRUXQR GH BV XVXDURY GH &V VHYIFIRV HWAM HWB QU IGR D SHYRQDV FRQ
QVFDSDACDG\ SHYRQDV P D\ RV
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$SDULFLR *DUFtD OROLQD 9 $ &DUERQHOO %DHID $ '"HOJDGR )HUQIQGH] 0 %HQHILFLR
%LEOLRBH®ERQJIJUHYVRFLR QB &KLOH IH\ /H\ '"HO 'HSRUWHDOSDUD&KROHXIDUGH SXEOLFDFL
KWWSV ZZZ EFQ FO OH\FKLOH QDYHJDU"LG1RUPD
'"H3DXZ .3 \'ROO 7HSSHU *0 3HUVSHFWLYDV HXURSHDV VREUH OD DFWLYLGDG ItVLFD DGDS
218 2UJDQL]DFLYQ GH ODV 1DFLRQHV 8QLGDV &RQYHQFLYQ VREUH ORV
'"HUHFKRV GH ODV 3HUVRQDV FRQ 'LVRIVSDFVL GZGZ 'KQSRODLEVB MRFGHY HQDEOH GRFXPHQWY WFFF
2($ $ * &RYHQFLQQHUDP HMREMEDR W H E FD RZH U H FKORA/D QRND DS/H U V RRYMR U BX D G H QR GLEROtWLF
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&LWDWHVWHFDStWXFRPR
3DODYHFLQR 5LTXHOPH
3RIJUDPEBH $FWLYLG DO, QMMR 1 DARCDOCH 5 HKDEIMWHYQ 3HAR $IXIUH &HED ,153%& HV XQ

JIVLFBISRUMGBH KDEL O L@&/®D® U
'153$& +LVWRUGBYD ItRY 'FHOMR GH VDOG TXH HQUHID VHYIFIRY GH DI FRP SBNEDG FRQ XQ HQRTXH

([SHULHOEH®Y HO BV iFw L F JIRSMFRVRADOHVSHADE DGR HQ @ DMQAY Q SDUD SHYRQDV FRQ QVFDSDAGDG ItVIED

GHV@HB2&+,$)$SS ) 3F ) HQWGR HORF® YMNO ( V HO~-QFR FHOAR GH UWHKDEIMIHY Q S~E@D D QYHO

+HUUHYBY 6RFLHG®KLOHQ .
GH $FWLD(CBGtVLF[$GDSWDG§:F|RqI)m_PI V GH VHUXQ UHHUHOM HQ \WWCR HOMUMAUIR - SHWWMCHAHQM D @ 5 HG

&KLOH $SUMMMADO GHO 6HYIHR GH 6D3G 0 HWRSROWD 2UHQM 6602 \ FRQ
SLTXHOPH <ixH] 6ROO\ FROERIDARCHY FRQ QMIDRY SDIVHV GH 6 XGDP pUFD \ HO&DUEH ' HVGH HODxR

LQHVLYyORORJLVWHALRORJtD  HOQAMMR DIHQCH D SHYRCDV DOXARV FRP HJ DQER FRQ &V SIRJWDP DV CGH

&OtQLEBOMHUFLEQRY H UV L GHEKDEIOUFY Q SDUD SHYRDV VHRXHDADV CGH $ FHIGHQM & HUIHEUR 9 DVFX@U $&9 '\
)L Q LAH U U DBIV W L WDXFX. R GHO

5HKDELOLWBH@@R$JXLUUPDSX\M:LRQ-I\/ DRAXDE HQM HAOQAMR FXHQR FRQ  FDP DV SDUD DWCHRCHY HQ @

&HUGD VRQQ\ ULTXHOPH#8QUEBG EH &XICDARV ( VSHADBNV 8 &( SDUD XVXDURV IQDQR MYHQO FDP DV
DD XVXDURV DGXGRV QWMEXICRY HQ VDDV (H UHKDEIMWFYQ &XHQN S~E@D

3DODYHH—Lm72XLVLQHVLyORJSR
ODJLVWHHQ 3VLFRPRWULFLEB&& /D RJDQ] DAYyQ GH WDEDR GHOIQAMMAR VH GYIGH HQ YDUDV

(GXFDWLYEQLYHUVLGDGLV VXEQUHFHARQHY XD GH H@V HV @ VXEAUHHY Q P pGEFD TXH UHIXD D &V & HQARV
7HUUDHY WLWX\WRLR Q G
SHKDELOLWBH@LQRMXLUUIQH SHVSROVDEIMEDEGHY &Y @WPDARV &5 XCRV GH HBV HY HO &HQAR CH

&HUGD OXLV SDODYHFLQFRHNSROMEIEEDG &RP XQUUR &58& TXH\WHQH FRP R REMYR @ IQFOMy Q VRADOGH
® XVWXDURV GHO IQAMAR HAR ® WDOD P HADQM HOWDEDR GH P ~@GSGNM
SURHVIRQDBN CGH O WHKDEIMIFY Q\ GHO' P EMR HGXFDAIRQDCSDUD SRGHUFXP STUFRQ
HVAM LP SRWBIQM UROGH SDWFSDRly Q VRAIDOGH OV 3F )

/ RV SIRIWDP DV GH &5 & VRQ & VWIXIHQMY 3UWRIWP D GH ( GXFDFyQ 3URIWDP D GH 5 HKDEIMIFY Q 3 URHVIRQDO

3URIWDP D GH 7HDSIDV ( [ SUMYDV 3URIWDP D GH ,QMYHQFlyQ\ $SRRD @) DP ID\ SRU~@P R HO3 URJWDP D GH

$RAMGDG ) tVMED ' HSRWM\ 5 HKDEIDBFlQ 3$)' <5+ HOFPXDOHV @ H SHWFD GH GV DXRUHV GH HM FDStW® \

TXH SIRIXQE] DUP RV D FRQIXDAY Q 7 RGRV HVIRY SURJLDP DV P HQFIRCDGRY HIVQ EDIR @ MIDMUD GAVGH HODXR
SRUD . IGHMy ®JD &DUP HQ* DURD

+ MVRUD GHOSWRI WDP D

(08$)' <5+ WACH WXV RUIJHQHV HQ @ QFDAD GH ®  FRP R SDUW GH BV SIRFHVRV GH UHKDEIDBFly Q GH B
XVXDURY 1QIDQR MYHQOTXH HQ HVH WP SR SHUP DQHAHUIRQ DOP HQRV. P HVHV KRVSMI® DGRV / D WRBHDAly Q\ HO
XVR GH WP SR @EWH HIDQ @V SUGFISDBN P RIYRV TXH SRUHVH HQRGQFHY MMEDURQ HOQIFIR GH HVM SIRIUDP D HQ
HVRV DxRV @ FRREGQDGRD GHOSRILPD @ . IGHMy®ID 3DNEID 0 UDQED IXH SIRGHD HQ QXHHWR SDV HQ
IQFRSRDU® DRIYIGDG [tVIED DEDSWBAD $) $ HQ BV SUIRFHVRV GH UHKDEIMIFY Q GH BV XVXDURV GHOIQAMAR ©
HVWDW 1D HUD X\d) DUGY GMIDRY JIP QDVIRV GH @ FRP XQD GH 3 Hx DBPQ SDUD WD) DUDRIMIGDGHY UHFUHDIWDV XQD
GH HDV IXH HOE VIXHERCHQ M@ GH XHADV $ 11QHV GH HIB GoFDED VH LQFID @ SU FIFD GHSRUYD HQ HAQUMAR
HOGHSRW HVFRIIGR TXH KDWEB HOGD GH KR MIXH SHUMQHAHQER D BV QVIDRY \B@IUH GHOSIRIWP D IXH @
%RFFID DEADSWWA HM GHSRWM 1XH LOMRGXFIGR DOIQAMAR JUDFIDV DOWDEDIR GH &DUP HQ * DURD \  HOWADSHXWD

RFXSDARQDO) WDQAMVAR 2 ®@ RV HVIM ~@P R YHQID GHVDURMQER HVWAM GHSRWM FRP R SDUM GH VXV IQMYHCARGHY HQ
3HYRQDVFRQ' IVFDSDAGDG 3F



$ FRP IHJ RV GHOQXHYR P IBIQR ® NQHMy ®IRV 5 RAWR +ICDOR\ $@Q 0 DMQH TXHGHV IRWP DEDQ SDUW GHO
HTXISRGH$) $ HQ HOQAMAR WYLHIRQ @ SRVIEIEDG GH XQD SDVDQWD HQ - DSyQ SDtV TXH XU} D FRP R HWDWJ ID
O$)$ FRP R SDUM GHCBURFHVR GH UHKDELDBFly Q GH @V SHYRQDV FRQ GVFDSDAIGDG 3F  KDFH YDUDV GoFDADV

HWR SHUP My TXH HQ B DxRV VI XIHQMY VH @NDU D FDER XQ SUR HAR GH FRDERDAl Q [QMIDARCDCHONH & KB

\ -DSyQ SRUIQMP HAR GH @ $JHQAD GH &RRSHDAY Q , QMIDFAIRQDOGH - DSYQ -,&$  TXH \BAQH FRP R REMMYR
SURP RYHU HOGHVDUR® HQ GMIDIV DRYICDGH HFRQ/P IEDV VRADBN \ FX@MDBN HWR GR IQER DOi WD
FRP SHMYD\ FRQ HIR B SUP HIRV FDP SHRCDIRV GHSRMYRV\ FXWRV IRWP DIYRV SDUD SURHVIRQDBN FRQ GHVHRY
HQ HO SHUHFARQDP IHQR HQ HOGHSRUM DEDSWER DEPiV GH GBI HOQRPEW GH 3$)' <5+ * IDQEV
SUIRHVIRQDBN KDQ WDEDNAGR DUEXDP HOM HQ HOGAVDURT®R GH HVM SIRIDP D . IGHVy BIRV FRP R ) HIDQGR

0OXxR O0DWV +HQUTXH \ O0DWD MVOEHO&RUHR \ \RGRV &/ SIRHVIRCDEN DQMURP HOM VHxDDCRV
SHP MARQ FROMHIXIUR TXH HV SRUKR HCBWRIWDP D

$PXD® HQM HOHTXISR HVIlV FRQRUP DGR SRUDP ERV DXVRUAV GH HVM FDSEW® B NGHVy IRV / X1V 3 DDYHAGR \
6RQQ 5IXHPH DAV CH O IFRSRDFYQ HODXR H O . IGHMy®ID $BIBQAD +HAWH XD P pAER
IMDAD P RQRMH GH \BOUH GHSRMYRV \  YROQEURY TXH SHP IMQ ®JWDU HOREMWR GH JDUDQNDU @
RSRUWNQIGDG GH SDMFSDAY Q VRAIDOGH BV XVXDURV KRVSMIQ DGRV \  DP EXDWRURV GHO,153$& P HADOM @
IQFRUSRUDFly Q GH @ DRIIGDG [tVIED\ HOGHSRWM DEDSVIGR FRP R SDWM GHOSURFHVR GH UHKDELOIFlY Q LQMI DO

( [ SHUHQFLD GHSRUAYD GHOSWRI LDP D

$ ® OUR GH ® DxRV \H KDQ UDO DR XQ JWDQ Q-P HR GH \BMUA
GHSRUYRV X\WD) DQGR @V IQADDARGHY GHOIQAMAR \ GH RIRV GJDUHV
P HADQM HOADEDIR FRDERIDWYR HQ UHG TXH \W4QH HOSURIWDP D FRP R HV @
IDAOBFYQ GH SVACD P XQFSDOGH 3HXDBPQ R @ FDQRKD GH I~\ERO

SDUDEP SIFR GHOHWEGR QDFIRQDO

8DV GH OV JWIDQEV H SHUHGADV TXH WYIP RV FRP R SIRIWDP D IXH @
HWFXFy Q GHOSUP HU SRIBHSRWYR HQ @ 8 QYHWIGDG 0 HARSROBCD GH
&IHQADV GH @ ( GXFDAyQ 80 &( HIXR FRQYRFDQGR D GHFHQDV GH
GHSRUNVADV FRQ GVFDSDALGDG CH MDY IQAMFIRGHY BBV FRP R 7 HBIWIQ
6 DQINIR 8 QYHWGDG 9IxD GHD DU &GE / RERV GHO/RVTXH 0 XQFISIRV \
® ) HGHDFAYQ 1DARQDOGH 7IR FRQ $UR ) (&+7$ /RV GHSRUMV
HVFRIIGRV SDID HVD H MRWD RUDD IXHRQ B WIXHOMY ) ~\ERO

3DUDEP SIFR  3DWD %RFFDV 3DWD WQY GH PHWD % VIXHEROHQ V@ GH
XHEDV 3 DD \WR FRQDUFR\ XQD GHP RAMDAl Q IQFIDAEH 3 DUD VNDWM

(Q M@®R GO VH UDOy XD HONHMWQCED MRUDED GRQGH SDMFSDURQ
PiVGH QxDV QxRV\ DGRBMFHOMY 11$ FRQ QVFDSDAGDG HARY
SXAHRQ YLYHQRDUOV GMIEV P REDIEDGHY GH @ QVASED GHSRWYD GH
SDUD DVBMYP R HQ XQ DP EIHQM GH HVSDUFP IHQR\ GYHWyQ HB DAMIGDG
\MYR HODSR R GHO&RP Iy 3DUDEP SIFR GH &KIBI ) XQADFlyQ ( UV &OE
' HSRUMYR' $&K 0 RYIP IHQR ,GFOMYR HQUH RURV @ DRIYIGDG YR (J DU

HQ @ SMB D@D GHY WIGR 1 DARQDO

$ ILQDBN GHODXR \ SHVH D @V FRP STFDFIRGHV TXH VH JHQHIDURQ SRU
HOHWBEER VRADOD QYHOQDFIRGDO VH WHD@ 'y XQ QXHYR SRIGHSRUMYR HQ
HAD RFDVMyQ HQ QXHVWD FDVD HO,153$& KHKR KMWUFR SDUD @
IOAMFAYQ FRQ ® FROERDAYQ GH @ 0 HVD 5 HIIRQDOO HARSROMUQD CH
$PAMICEDG ) tMED \ ' HSRUM $CDSWIGR WH IQFOA HIRQ B GHSRWV GHO

HYHQR DQMIRU SRIGHSRWYR DJUHIDQER XQD H KIEIFly Q GH 3DWD
. DIDM HQ @ P RADEEDG . DI




/D$)$ HQHO PEMX GH O UHKDEIDBFlY Q VH KD HAMADGR XQ DIR Q-P HIR GH EHCHIFIRV HQ &V XVXDURV FRQ
QWFDSDAGDG FRP R SRUHWP S® P HQRU FDQIEDG GH YMMBV P pEAEDV P HQRU FRP RIEIGEDG GH HQHWP HEDGHV
UHVSILDRUDV FDWERYDVEXOUHY P HRWD HQ @ FDSDAIGDG [tVIED DXP HQ @ IXHJ D P XVEXOU FRQMUYDFly Q GH @
|G LEIGEDG DMFEXOU P HRWD @ FDSDAGDG SX® RQDU P HRWD SHUIOTSIAFR SUHYIHQH IVTXHP DV DXP HOB @
VHUEIGEDG GH @ LQUXAD  SUHVIHQH HOH FHVR GH SHVR\ P HRUD HOHVIBIGR DQP IFR QWP IQX\ HQGR @ GHSUM Q
/D$)$ JHHD XQ DXP HOR HQ ©® SDWASDFl Q HQ @ FRP XQEDG\ @ SHUFHSFly Q GH VHIXUGDG P HRIDQER @
FDIEDG GH YIGD HQ BV XVXDURV TXH @ SUDAIFDQ 0 DMCH] * RRVH * DURtD HWDO 6DJ HADO
7DZ DVKLHWDO + [ENV HWDO © HWHWDO

5 HDMRV GH XVXDURV TXH IRWP DQ SDUM GHCSWRI WP D

23UP HR TXIHR GHMIBFDU @ P SRMUQFID GH ©® FHUDQD GHOHTXISR FRQ BV
XVXDURV @ IRWP D GH WDEDIBU GHOHTXISR SHUP W TXH @V SHYRQDV SXHADQ
DYDQ DU IQGHSHQAHQM GH @ FRQAFYQ GH VDOG TXH WQIDQ / RV EHQHIFRY
VRQ P ~@8®N FRQ @ SU AI¥D GH @ DAMIGDG ItVIED \ HOGHSRUM \BQR ItVIFR
FRPR HP RARQDO 3HYRD® HOM PH KD DIXADAR HQ @ DX\RHWPD DX\R
HIEDAD \ P HRWD JHHDOGHOI QPR ' XUWDQM ©® SDQGPID PH A FXHOD ®
IP SRWBIQM TXH HV P DQMQHWH DRIYR \ D TXH FXDQER UARP H HOGRBRUGWP IQX\ y
\ P LHVBGR GHi QP RDXP HQR P XFKDV J UDFIDV SRUR TXH KDFHG

&/$8',$ &(/,6

23DWMASY KDFH PiV GH XQ DXR HQ HO3$)' <5+ 7RGR HOSURFHVR KD MIGR

EDAWBQM JIDR GHEIGR D ® EXHD QVSRMElYQ SRU SDUM GHO HTXISR CH

NGHVly ®IRV SRUD\ XGDUHQ P L SIRFHVR GH UHKDEIMWFlY Q ( ODSR\ R TXH P H KDQ

@GR YDPi VD® GH ® FRQAFYQ ItVED FRQ HIRV UMRP H FRQIDQ D SDUD VXELLP H

QXHYDP HQM D XQD EIFIFGMI GHVSXpV GH VXIUWWXQ7( & ( QFRQFOMy Q KDQMGR XQ
= DSR\ RHP RARQDA ItVFR BV HVIR WHP HQEDP HQM DJ IDGHAGR

%25-% )$5,f$

2(03%)' <5+ PH KD IQFHQIDGR GH PDQHD IQAUHAD \ HOUHWQCD D
UHKDEIOBP H \ D VHD SRUDRIIGDGHV TXH GHER UHD@ DUDKRID HQ HOFRQM \R
SDQGEP ID R\ D VHD LQYMWQERP H HQ BV \BITBIHV GHSRMYRY MIHP SUH VH HVSHUDED
TXH HOXVXDUR SXGHD WDQDU @ DAWIGDG GHOMR GH VXV SRVIEIGEDGHV
, QVWQGRQRV D SDWFLSDU

5 HDQ DU DAIYICDG ItVIED Pi V D@ GH XD KHUDP HQB GH UHKDELOBFlyQ P H
D\ XG D P HRIDUP LHWEGR GHi QP R\ D HABUFRQP i V HQHJtD GXUWDQM HJ@D
(Q PL FD\R HABU HQ \MOMDEDR IUHQM D XQ RWEHQDGRU PH SHWP LM
GHVFRQHABWP H GHOHMIY @ERWDO\ (I H XQ SRFR Pi V HQ P L VDG TXH
IICD® HOM HV ® P i V UHBIYDQRE 0 &$7%/,1$ 0(6%

&RQM R 3DQGHP D

&RQ ® @UDED GH @ SDQEHP ID HQ 0 DJR GHO HO3$)' <5+ VH YIR HJUWHQEGR D GAIHHOMY GAVDItRV HO
SUP HWR IXH @ GHVDWIFXOFly Q GHOSURIWDP D SRUOV QHFHMIGDGHY VDQUIUDV TXH [P SXVR @ SDQGHP ID GRQGH &Y
SIRHVIRQDBN IXHIRQ GHMIQDGRV D FXP SO OERUMV NQHVRJIEDV Pi V FRQYHQARQDBN FRPR DSRR D OV
XQEDGHV GH 1 HXWR UKDEIMBFY Q\ 7 UDWIP IHQR UHVSILDRUR * WDFIDV D @ DWFXOFy Q GHOSURSIR HTXISR \ @V
MIDMUIV GH . IQMMRBID ° &5& GHO,153$& VH @UD D DFXHER GH TXH QFKRV IXQARCDURY MUIXIHIDQ
SDMFSDQGER HQ OV RUDCEDV \MBP i§ WDV FRP RHTXISR GH3$) ' <5+

( OHTXISR FRP IHJ D XQ SHIRGR GH UHHVWKFUMUDAY Q FRQ FDP EIRV GH URBNV FROABQMY HQWH @ DIMGFyQ GH
SHYRCDV KRVS\MIQ DEDV\  DEREDUD FREHWXUD GH SHYRQDV TXH UHTXHUDQ DWQFly Q DP EXDWRUD ' HOAR GH OV
QYHYDV DWW IDV FRP IHJ D XQ SHURGR GH DPWDQ DFlyQ \ P RGHW] DAYQ SUIRRFRBY IQMERY DMMV DO
P DQXDOGH SURFHAP HQRY FUHDFly Q GH YIGHR Fi SVXOV GH DRIMGDG ItVIFD IQIFIR GH VHI XIP IHQR GH XVXDURV YtD
WOy QFD FUHDFly Q GH SDX\BV GH HWUFEIR\ DWMCHY Q HQ P RGDIEDG \MBP i \IFD



" HOWR GH @ FUHDFly Q GH YIGHR Fi SVX@V GH DRIGDG [tVIFD VH DEDUFD @ QHFHMIGDG GH @1 DUD @ P D\ RUFDQIEDG

SRVIEGI GH XVXDURV HQ HOP HQRUMMP SR HV DKt FXDQER HQ FRRSHIDAyQ FRQ 62 &+,$) $ \ FRQ XVXDURV GHO
SURIWDP D VH HABE®FH XQD @QHD GH WDEDIR D FRUR SO R 6 H HQYD XQ FRQVHQIP IHQR IQRWP DGR D BV XVXDURV
\ ®V SDAHV HQ FDVR GH VHUP HQRUHV GH HEDG VH SURIUDP DQ @V DAIYIGDGHV D WHD@ DU\ @V P VP DV SHYRQDV

VH HQFDU DQ GH UHDX) DU JUDEDFlY Q GH DFXHUER FRQ HORWP DR TXH ® HQHIDP RV ( AR @IYD D @ HWFXFy Q GH

F SVXOV GHVIDGDV D QHHQMY SHUIBN IXQFIRCDBNV DIWXSDGRY SRUWP DV $) $ HQ SHYRQIDV FRQ $&9

SHYRQDV FRQ BMy Q P HGXOUDA SHYRQDV FRQ BMy Q P HGXOUEDY QxDV\ QxR FRQ GQVFDSDAIGDG P RM, OV
FXDBNV IXHIRQ GAIXQAGV SRU BV FDQDBN RIFIDBV GHO,153$& \ SRUSOMIRWP DV FRP R UHGHV VRADBV \
<RX7XEH

$OFRP IHJ R GH ® SDQGHP ID HUD FRP STIFDGR GDUDEDVR FRQ @V DIMGAIRGHY \BIQR GH XVXDURY KRVSMIQ) DGRV
FRP R GH XVXDURV DP EXDWRURV ( OWDEDIR FRQ KRVSMIMD DGRV IXH XQ SURFHVR P I \R HQAH DWIQFly Q GH QHXR
UHKDEIMBAYQ\ 3$)' <5+ (R VH KIR CRBUP i V FXDQER FRP HJ DURQ D @UDU@V SUP HIDV SHYRQDV FRQ
VHEXHDV GH &2 9, \ KRVSMIQ DARQHV SIRBQI DAV GH GLHIHQM RIHQ / RV XVXDURY FRP HJ DURQ D WCHU
®VEHHIFERVGHD$) $ HQ VXV SURFHVRY GH UHKDEIMIBFl Q\ HV DKt FXDQERHQ1 5 3$& \RP D © GHMP IQDFly Q CGH
TXH HO3$) ' <5+ YROID D FXP SWVXV IXQARQHV FRP R SURIWDP D IQEHSHQAHQM SDUD JDUDQWYDUXQ P D\ RU
Q-P HUR GH DWQAIRCGHV GH UHKDELDIBFly Q D VXV XVXDURY

( OADEDIR FRQ XVXDURV DP EXDWRURY HV HOTXH VXIUH @ P D\ RUFDQIEDG GH FDP EIRV D IQFIRV GH ©® SDQGHP ID \H
VXVSHQGHQ \WWGEDV OV DMQARGHY DP EXDWRUDV HO8$) ' <5+ FRP IHJ D FRQ VHIXIP IHQRY Wy QERV GRQGH H
FRQUXG@BED SRUOV QHRHMGDGHV GH UHD@ DU DRIYIGDG ItVIED VH IQIFID XQ SURFHVR GH FUHDFly Q GH SDX\V GH
HWFER SHYRQDQ DAV D FDAD XCQR GH & VHIXP IHORV GH XWXDURV \ FRQ ®/ P DWUDBN TXH \MYIHDQ
QVSRQEGN HQ VX KRIDU / DV FXDBN HUDQ DRXD@ DEDV FDGED FIHWR WP SR FXDQGER HOXVXDUR HIP DUl SRUP HAR
GH DXVR UHSRUM R XQ QXHYR VHIXIP HQR WBIy QER

( OHIXQER SURFHVR GH FDP EIR IXH HARPX\IU DIMQFIRCHY UHP RV SRUYIGHR @P DGD VH RUHD XQ FDBKEDUR GH

DWMQRRQHV UHP RV FRQ KRIDURV IRV FRQ XQ WP SR GH GXWDFlyQ GH  KRWD TXH IGFGD \BQR HYDBDARHV
FRP R DIMQHRHV RQEH

( OWUFHUSURFHVR GH FDP EIR 1XH DXP HOQBU® GRIBFly Q GH DMQARQHY WP RV &V P VP RV XVXDURV UHSRMEQ
TXHUHU SDMFSDUFRQ P D\ RUIFXHQAD 6H IQFD ® FUDAYQ GH  \BBIHY RQIQH HOSUP HUR SDUD DGXGRY FRQ

XQD IHFXHGAD  YHRHV SRUVHP DQD GHVIDGRY D DGXERY FRQ GIHHOMY FRQAFARGHV \  SHUIBN IXQAIRCDBN
SUGQFISD® HQM FRQ VHRXHDV GH My Q FHUHELDO. SRWA&2 9 \ HOHIXQERSDWD11$ FDGD VHP DDV

( GFXDR SURFHVR GH FDP EIR @UD D IIQHV GHO VH P DQIQHQ OV SUMBFIRGHV GH B SXQRV DOMIRIHV\ \H
IQFRSRDQ @V SUMBFIRQHY SUAVHQADBN DGHP i V FRP IHJ D HODXR DFDP IFR GH BV IQMIRY CGH . IGHMRBID
DEAMQRY DOSWRIWP D ( AR SHUP \M | DFDMUHOSURFHVR GH DWIQFIRGHY GH XVXDURY KRVSMIQ DGRV DP EXD\WRURY
SUAVHGAIDBN DP EXDWRURY SRUYIGHR®P DD\ @ HWFXFly Q GH \BGIHY RQEH $ IIKDBV GHO VHARIQAR D
\BEBUH SUMVHQRDBN GH YRFADV\ 7HQY GHP HVD SDID QXRV\ MYHQHVHOAH  \  DXRV $GPi VEH 7R FRQ
DUR ) ~\\BRO HQVXV FDMIRUDV 1 IxRV $GXGRV \ DRIMICDGHY VHP VDB GH VHQGHUMP R DADSWIIGR




' HVDItRV ) XWXURV

/ D H SHUHQAD JDQDED FRQ @ SDQGEHP ID SHWP Wy FXEUU QHRFHMIGDGHY TXH DQMV QR VH KDELDQ YMR @ WG
UHKDELOBAY Q VH SUMVHQID FRP R XQD KHWDP HQW TXH VH SXHEH P DQMCHUHQ HOP SR HQ HVSHADCHQ FDVRY HQ
GRQEH OV EDUHIV GH GMBGAD WDQVSRWM R DFFFMEIGEDG 1R SHWP MMQ D @V SHYRQDV FRQMXDU FRQ VX
SURFHVR GH UHKDEL@BFly Q

2 WD GH OV IIQDTEDGHY GHB'$) ' <5+ HV VHIXIUHBIQER SUAVHQMY HQ BV SUIRFHVRV IRUP DGRUHV GH SUR HVIRCDBV
GHO WD\ FRP R VH QRP Ely HQ HOSI UDIR DQMIRU® YIWWDIEDG SHUP IMUD @UDUD-QP i V BIRY HQ & SURFHVRY

IRWP DERHV GH QXHYRV SUIRIHMRCQD®GN SRUP HER GH FKDUDV  HOMHYMIBY  VHP ICDURY HWY

& RQITXDUH, SDQEHQGER @ DWQFLy Q GH XVXDURY KRVSMIQ DGRV DP EXDVRURY D FRP R HUD SUHYIR D @ SDQGHP ID
$ADU H IGFRSRIDU \BMIHY GHSRMYRV FRPR ®V TXH \WMQDP RV DQMV GH @ SDQEPID HV 3 DUD NDUDW
Ei VIXHEROHQ V@ GH XHGDV 3 DD D@WYP R 3DUWD VADWM \ 3DWD QDI Q $ SDMWGH ® P HQAIRQDGR HQ HWAM
FDStW® VH HQDWD @ P SRUBGAD GH FRQDUFRQP i V FHOARY IQAMMAIRQHY \ FOEHY GHSRWYRV SDUD IDYRUHFHU
© SDWASDFy QGHOV3F  HQ O VRAHGEDG P HADQW HWE HVDWMJ 1D
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8 Q HWGR UHDD DGR SRU: DQJ SXETFDGR HQ 25 HVHDUFK 6 TXDUF HQ HODXR VXJIHH TXH @ VHYIERV CH
DWQFyQD@V3F P DRIV HQOV i UHDV IXUWDBN VH HOPXHQADQ VXVARY D P iV EDUHDV VRADBN  HQ UHDFly Q FRQ
OV i WDV XEDQDV : DQ) DQG <XQ 4L ( Q / DWRDP pUED D-Q QR H MM XQ P DUFR GH WHHUHQAD SDWD
SOQMDUSROIFDV SOGQHV SURIUDP DV H IQMYHQAIRGHV TXH DWHQEDQ D OV GHFHVIGDGHY GH @ SREOFly Q LXWDO\
P HQRV SDUD IRWP DUUHFXWRY KXP DQRV HQ HM FDP SR * R] ] HU,QIDQM ( OSRUFHQIEM GH SREDF Q HQ
VIXDFly Q GH SREWH D HQ @V ] RQDV XUDBN HV GH XQ \ DBDQY D HOGRE®! DOFRP SDUDUR HO & oV
] RODV XEDQDV  &RQ HAR  HOO IQMMUR GH ' HVDUR@R 6 RADOGH &KIBI KD HYIGHGADGR © H FOMy Q VRADOGH
SREOFRQHV YXQHDEGN \ GH P DQHUID SDIMFXOUHOGEIOUHFRGRAP HQR \  HAUFREIR GH GHUHRKRY GH SHYRQDV
P DRV \ GH SHYRQDV HQ VDAl Q GH GVFDSDFIGDG R GHSHQGHGAD IXQRRQDO 0 IQMMUIR GH GHVDUR® VRADO

|DP LOD 6 HI~QHO&( 162 HOQ-P HIR GH SREOFY Q HQ & D@ / DU D ERGD OV SHYRQDV CH
H®DV XQ VH HOPXHOD EDIR @ FRQEFLY Q GH SREW D P XAEP HOURQDO
(QHOPXQER GH FDAD KDEMUQMV SUNVHOW HO6 &0 7 VHI~Q GDRV UHIMADGRY SRUD ) && GXWDQM HO

XQ  GHEVXVXDURY GH @ IXQEDFl Q YLYH HQ DOXQD FRP XQD XUDO\ QR KD UHFLEICR FROARBN VDQUIURY
GHVGH DQMV GH @ SDQGHP ID $ VX YH  VH KD UHJ IMADGR TXH HQ &D@ / DUD XQD FRP XQD IXUDOSHWCHAHQM D
® 5HIlyQ GH 9 DSDWDVR H MM XQD GH @V SUHYDBIGAIDV P i V DBV GHO6&0 7 DBDJ DQGRD  GH FDAD
KDEMIQMY @ TXH FRUHVSRQGH D XQD P D\ RUSUIRSRUAY Q GH ® P HQARQDGR FRQ DQMIRUGDG 0 RQXGEQ
0 HAIH3 OV

$ FVRUHV 5 HBIYDOWAV\ HO HSRUM SDUDAP SIFR

(6 XIE\ HQM@ GH XHEDV HV XQ GHSRWM TXH QDFH HQ: IQQUISHI &DQDGE  HQ HODXR \ IXH FUDCR HQ XQ
IQFAR SDD SHYRQDV FRQ BMyQ P HGXOU GH WBR 2AMIDSBND* &RQ HOSDVDU GH ® DxRV VH SHP WY ©
SDWFSDAl Q GH RUDV FRQEFIRGHY WMDHTXLYDBIQMY ( Q HODXR @UD D &KIB! HVWM GHSRW EDIR HODBIR GHO
0 O IP XV 3 IRWAMP SXODCR SRUD) XQGEDFly Q$ Ui QIHBN GH & RBP EID

" XUDQM @V - XHIRV 3 DUDSDQDP HUIFDCRV GH/ IP D --33 XQ GH ®V GHSRMIWARY GHOMHBHARQDGR
GHUJE HQV@ CH XXHEDV SUKHVHQREDQHX6 &0 7 \ GH H@®RY HO VRQ RUXQCERV GH @ FRP XQD GH &D®@i/ DUD

( OMQARP H KDFH TXH @V SHYRQDV SUAVHQMQ DIHFFAY Q VHQURURP R HQ VXV FXDIR H WP ICDGHV ® TXH
SHUP WM VX LOKHUHQM HBU LELEEDG SDUD HOGHSRWM & RQIXDQER FRQ HOGHVDURMR GH @ AVASED HQ HODXR

VH FROAMA H HQ &KIBI @ SUP HID VHBFFly Q QDFIRCDO®IWDQER HQ HODXR O FOMUFDAYQ D ®V - XHIRV
3 DUDSDCDP HIFDQRY --33  GH 7RIRQR ( Q HODXR VH IXQQ/ @ ) HGHDFyQ GH 5 XJE\ 3 DUDEP SIFR
)(' (583% \ GHIRVH®IWD O FOMUFDAYQD ®V--33 GH/IPD ( OCGHVDURTMR GH @ VHBFFly Q GH 5 XJE)

HQ M@ GH IXHEDV VH HOFXHQRD EDR HODBIR GHO&RP My 3 DUDEP SIER GH &KIBI &2 3$&+, \ @) HEHDAYQ CH
5XJE\ 3DDEPSER ) (' (583$ 3D HODxR DOPHRVHO  GH ® GHSRWYAV GHOVHBFFIRQDGR

GHEHUIDQ WP IQDUVX IDVH GH IQFIDAy Q\  HVSHAD@ DAy Q GHSRMYD SRU® TXH VH HVSHUDUD TXH KDFAID HO

®V SUP HIRV GHSRUNADV FKIBIGRY KD\ DQ FXP SEER FRQ BV KMV GH IRWP DAYQ QEIDAYQ HVSHADD DAY Q \

IICD® HQM DR UHQGEP IHQR GHSRMYR 61Q HP EDUR D SHVDUGH & HMIXHJ RV GH OV HQIEDGHY IQYROFDAEY ©
SDQGEP ID KD HYIGHQADGR @V EDUHIV D QYHOVDQUBUR VRAIDO HFRQ/P IFR \ GHP RIU IIER TXH GLEXGRQ HO
ySWP R GHVDUR® GH @&V HQWHDP IHQRY 6HI~Q @& UHIMARY GHO6\BII GHOVHBFFIRQDGR GHODXR H
HYIGHQFly XQD QWP 1QXFly Q HQ HOFXP STP IHQR GH @V VHVIRGHV GH HQHCDP IHQR SURSXHIV \ TXH VR® XQ

GH BV GHSRUMAV ®Jly DCP HRVHO  GH © FDUID GH HQIHDP IHQR SURSXHWEB / RV P RIYRV I XHURQ QYHWRY

HQWH HR GHMIBFDURQ SUREGP DV GH DFFHVIELEEDG WP SR VDOG [P SBP HQBFly Q\ GHVP RIYDFl Q

( OIP SDAR JHQHIDGR SRUHOYLLXV 6$56 &RY &RYIG KD JHQHIDGR HQ P XFKRV SDIVHV UMNEFIRQHV D @
DAYIGDG VRADOFRQ DP SRV HVBGRY GH PXDUHOMDV YROQEUDV \ REQIDWRUDV TXH KDQ @YDGER D XQD
WJ QUEDWYD QWP IQXFly Q HQ @ DAIIGDG ItVIED GH @ SREOFYQ $) ) & 5HY 0 HG &KI®I " HOWR GH BV
SUREGP DV P i V UHFXWHQMY GH ® GHSRWYARV \H IGHQMEy O [P SRVIEITEDG GH FXP SQJOV FDUDV H \MEDV GH
HOMHQDP IHOR SIRSXHMBV / XHIR GH HAR VH HOMQGY HORQFHV TXH HAB GLIEXGBG HD VRR 20 SXQB GHO
JFHEHU® \D TXH WXUtDQ SIREBPDV GH \DOG VRADBN \ HFRQPIFRV ®/ FXDBV UHTXHWDQ P DQHR
P X@AP HMRQDO\ WDQVAVASEDUR ' HQAR GH ® SUREGP DV GH VDOG \H HFRQY HOHVFDVR DFFHWVR D
FRQARBN VDQUIURY FRQ HOGHVFRQRAP IHQR\ UHVSHRYR DJUDYDP IHQR GH @V FRP RUEIGEDGHY



(Q FXDQR D SIREGP DV VRADBN WVH KD HFROMDGR LQUXIIFHQM DFFHMELCEDG ItVIED LQADGRP LFIDUD \
H WDGRP [FMDUD @ |DA GH DFFHVR D VHYIEIRY WP RRV GHELGR D QVSRVMYRV P y YIGN H IQMOHWEH EDD FDIEDG
\ HO®EIOP DQHR GH WFQRBJtDV GH IQRP DAyQ \ FRP XQEDAYQ 7,&V / RV SUREGP DV HFRQ/P IFRV HVVQ

IOMUHDFIRQDGRY D @V SUREGP i WDV DQMIRIAV \ D VX YH VH DIWDYDQ D FDXVD GH OV OEIGN FRQAERQHV GH
WDEDIR IQIRUP DCR IGFOVR HOGHVHP SBR

/ D P SRUBQFLD GH @ FRP XQIGDG

(Q @ $IHYD SDUD HO'  HVDURTR 6 RAMQE®I GH @ 218 VH HABEGFH TXH © QVFDSDFIGDG QR SXHEH XQ
FUMMUR SDUD SUYDUD @V SHYRQDV GH DFFHVR D SURIUDP DV GH GHVDURTR \ HOHWUFEIR GH B GHUHRKRV KXP DGRV
DGR P XQADO 61Q HP EDUR GHQAR GHOKIMRUDOP pAFR & QXHWIRY XVXDURY HV 1UHFXHQM RIUGH
GHUYDARGQHV 2HVSHWD IGAHWEE \ TXH 20 BHG QR MWV KDEIDBED SDUD DMQGHER ( WR SRAUD H STFDWH GDGR D
®V JWDQEHV FDP EIRV TXH KD H SHUP HQBGR @ VRAHEDG\ @V SRONFDV HQ B ~@P RV DXRV FRP R HOGHFUAR

PRAUFD GFHR VXSWPR @  GH YIYHQED \ XUEDQWPR CH RBHQDJ D JHHIDOGH XEDQWPR \
FROAKFFRGHY HQ HOVHQIZR GH DRXD@ DUVXY QRWP DV D OV GVSRVEIRQGHY GH © G\ VREWH LIXD@DG GH
RSRUMQIGDGHV H IQFOMy Q VRFIDAEH SHYRQDV FRQ AVFDSDAIGDG  TXH HQWY HQYLJIRUHO GHP DJRGHO DOR

TXH SRAUD VRQDUGHP DVMDGR WHAHQM SDUD XCD SHYRQD QDAGD DOQMV GH @ IHFKD / D/ R TXHHQY HQ
YU RUHDXR HOQOVX$W  HWIUEGFH TXH SDUWD DWHIXWUD OV 3F O DFFHMEI@EDG D WCRV &Y P HARV GH

WDQ/SRW S-EGFR GH SDVDMURV & RUDQWP RV FRP SHWQMY GHO( WIGR GHEHU Q DGRS\IU OV P HAGDV
FRQGXFHQMV D VX DEDSWIFlY Q H IGFHQYDUR HYFX\BU VHI~Q FRUHVSRQED OV KDELDBFIRQHY\ DGHREXDARGHY TXH
VH UHTXIHIDQ HQ GEKRY P HARV GH WDQVSRUW \  HQ @ LQUDHKFMUD GH DSR\ R FRUMVSRQAHQM 6 R® D P RGR GH
H SHUHGAD XQ GH BV XVXDURV FRQ 6&0 7 GH @ FRP XQD GH &D®I / DUD UHIHIHQ QR SRGHUVD@GH VX

FDVD GH P DQHWD IQGHSHQAHQM GHEIGR D @ IQDFFHMEIGEDG GH VXV FDVDV \ HOHQRWR DIHABQGR GH P DQHD
QUHAD VX \DOG

( CFRQFHS\R SRDHP LFR GH VDAG KD VIGR DP STP HQM GHIQIGR GHVEH GYHYDV i BHDV GHOVDEHU\ MQR FRQ HWR
©® 2 UDQ] DFly Q0 XQADOGH @ 6 DAG @ GHICH FRP R 2XQ HAWIIGR GH FRP SBAR EIHQHWBUItVIER P HQBO, VRADO\
QR VROP HQM @ DXVHQAD GH HQJHWP HEDGHV \ GRBIGAD\® /D VDOG D VX YH HV FRMGHIDAD XQ ' HIHFKR
+XP DR VHI~Q@' HFOWFly Q XQYHWDOGH ®V' HHKRV + XP DGRV 218 $ OGHWQHRY HQ @V SDDEWV
GH ( BDQRUS RRVHYHIND @ KRID GH HP M@ GHFOWDFly Q XQYHWDCH( Q GHIQMYD | GyQGH HP SIH| DQ @ GHUHFKRY
KXP DQRV XQYHWDBN' ( Q SHTXHXRV GUDUHV FHUFD GH FDVD HQ GU DUV \BIQ SY[ IP RV \ VBIQ SHTXHXRV TXH QR
DSDUHFHQ HQ QQI~Q PDSD # @6 1Q XQD DFFyQ AIXEDEDQD FRRECDED SDWD GHHYGHEBY HQ QXHR HORUR
QXHD YROQIUG GH SURJUHVR HQ HOUMMIR GHOP XQAR VHU HQ YDGQR  / RV IQYRGIFDGRY HQ HM SUR HAR VH KDQ
FRP SUIRP HIZR HQRGFHV D WRP DU DFFlyQ FIXGDADQD \ 2KDFHI TXH ®&V GHHFKRV VH FXPSOQ GHVCH @
FRP XQGDG

9ROQEURV\ 9LOFX@Fly Q FRQ HOD HGR

' XUDQM HODXR VH HDERWDURQ GDUQ/MIFRV SDWFASDWRY HQ @ ) && RUHQBGRY SRU HVMGDQMV \
DFD@P IFRV YROQBURY GH @ 8 QYHWAGDG $QapY %HM® 81$% HOFXDOIQYROFY D @V \ @V XVXDURV GH @
IXQEDFYQ GRQEH VH SHVTXIVDURQ GYHWRY SUREGP DV TXH SDUHRDQ FRGAGUFRQ @V SUREGP i DV SOQMDAEDV
HQ @ $JHQED GH® 2 WDQ] DAy Q0 XQADAGH ®6D0G 20 6 ( QM HB GAMIBFDIRQ @ GLIEXEBG HQ
© DFFHMELTEDG HQ | RQDV IXDBNV @ GHMIQIRIP DAy Q HQ \RUR D ©@ GERUGH OV WHEHV JXEHEDP HQBGN HOQR
FROBUFRQ DFFHVR P pAERV\ HVSHADDAV @ IDAW GH IGFOMy Q\ HOVHQUP IHQR GH GVFUP ICDFly Q SRUGR \MQHU
DFFHVR D UHKDEIDBFlY Q GDGR VX VMWDFly Q GH VDOG \ TXH ® SDQEHP ID KD KHKR Pi V GltFIOWHKDELOBF Q \
DIMQRY Q GH VXV HQHWP HEDGHY FYQEDV &RQ VIR VH YMEIQy SDWM GH @V SUREGP | DV SRUSDUW GH OV
IXWUDV JHQHDFRGHY SIRHVIRQDBNY \ (DGR @ XUHQAD GH OV QGHRHMCEDGHY HQFRQDEY \ D ©® SDWyQ
GHVSHWIICED SRUSDUWM GH B YRBQBURY DV D @ KRUD GH DSR\ DUD @ FRP XQGDG GHVEH HOVEQRX® WADSp XWFRE \VH
JHQHY @ QHFHVIGDG GHEDSUHQAE] DV GH VHYIEIRE / D H SHUHGAD SHUP Wy UHSTFDUIQABGHDY GH 9 ICFXOFY Q FRQ
HOO HAR MQR D GYHYDV FDVDV GH HVIMGRY HQIH @V TXH VH GMBFD O PIWP D 81$%\ @ 8 QYHWGDG 6 DQ
6HEDWI/Q 866 SHUP MHQGER TXH VH GAVDURMIDQ RSHDWRY GH VDOG GH P DGHD SUAVHCADO YILWMDO, P [\ $
SDWY GH HABV H SHUHQADV VH FHBEWDURQ FRYHQRY GRAHQMY FEQIFRV FRQ GYHWDV FDVDV GH HWXGR SDWD

EUQEDUO DIMCHY Q D XVXDURY DV GHGEHARR GH 5 HKDEIQIUAY Q & RP XQMUUD GH & D@1/ DU D



) XQFLRQDP IHOWR GHO&HQWR

+DWBIQARVGHO  GHP DQHD S~EGD QR VH KDEtDQ UHI MADGR HQIEDGHY MUGEDV HQ @ ,0 &/ UHDFRQDAV
FRQ @ WKDELOBFly Q TXH EUQGH XQD RIHWY GH UHKDELOBFly Q GHVEH @ FRP XQGDG MQR DOHRRUSUYDGR &RQ BV
DQMPHGHOMY H SXHARV HO&' %&/ MQR D0 ' , \ HO HSDWIP HQR GH P HAFICD \ WHKDEIMIFYQ GH @ ) &&

SUIRSXVIHIRQD @ ,0 &/ @ IXQEDFly Q GH XQ FHQAR FAQER GRAHQM FRQHQRTXH 5 %8 TXH D VX YH FXHQM FRQXQ
GHSDWIP HOR GH IQVHVMIDAYQ \ GRAHQAD HQFDUDGR GH DWEXOU HOWDEDIR FRQ GRFHOMY FEQERV FRQ
H SHUHQFID GHP RWIDE®! HQ GHSRUM SDUDEP SIFR $) $ 59%& H IQHDFlyQ 6H KD EXVFDAR IQQRYDU HQ HO
FROFHSWR FRQ @ LQFRSRUDFly Q GHO6 HYIFIR GH 0 HAFQD \ ) MDWD EUQEDQER SRUXQD SDWM P HAFIQD D @
FRPXQGEDG\ D VX YH DSR DQER D @ IRP DFlyQ GH QXHYRV IIMDWDV FRQ XQ HJRTXH 5%8& $)$ \ ' HSRUM
SDUDEP SIFR

(VM &HQMR EXVFD VIQRRQIDU @ 5HKDEIMUFAYQ GHVGH @ 5% CH O $\WQRyQ 3UPDUD GH 6D3G \
FRP SBP HOU @ 5 HKDEIOWFYQ GHVGH SIRIDPDV GH @ ' ' (&2 \ D WX YH IRWBFHU & SIRFHVRY
UKDEIOBFyQ KDEIMBFlyQ D XVXDURV FRQ ' IDIQ/WFR 6&07 GH WCGR &KIBI GHSRUWNMADV SDUDEP SIERV \
FRP XQGDG GH & D@1/ DU D FRQ AYHYRY WDVRIRY RAMRP XVEXOUHV GHIYDGRY GMGH D' ' ( &2

/D,0& DOYHU® P RYIQDAYQ SRUSDWM GH @ FRP XQEDG SXVR D GVSRVElYQ VXV IQABDARQHY SDWD HO
IXQFIRQDP IHQR GH HAWR 5 HVIGHGFAD SDUD GHSRWYAV FRQ DFFFMEIGEDG P XG@¥DQFKD * IP QDMR 6DD GH
5 HKDELOBFly Q 3IVAGD HQMH RARV D VX YH UDOy @ FRP SWD GH OERIDRURY GH EIRP HA QED SRMIEGN FRQ
HBOPWRP [RJWDItD GH VXSHUIEH' 0/$% 70 JDVRV IRV KRQRIDURV GH' IWHFFAlyQ\ 6XE' WHFFYQ /D) && KD
QVSXHWR D WXV NQHMy@®JIRV GH PDQHD WP R \ D VX \MIDSHXW RFXSDARQDOSRU ~ KRIDVVHP DD ( O
&' %&/ KD SXHWR D QVSRVEYQ D XQ 0 pAER ) MDWD SRU  KRIDVPHY D VX YH FRQ HODSRR GHO' |

GVDUR®MQ HTXISRV GH 5 XJE\ HQ 61 GH 5XHADV PR\ IHP HQAGQR \ RIRV BMUAV GH DPIYICDG ItVIED \

GHSRUM DEIHWRY D @ FRP XQGDG &RWHVSRQGH D XQ BR GH 5 HG 0 [ \WW VHQGER HQFDEH DA SRUD ,0 &/ \ HO
& %&/ DGPIQMADAYQ D VX YH HWV FRP XQEDE FRQ HOGHSDUWIP HQR GH 0 HAFIQD \ 5 HKDEIMIUFy Q GH @
)&&+ \ @', (&2 FDQD@ DGR OV GHUYDARGHV P XQEISDBN 9 HURW DQIWDP D HQ P DIHQ
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5HIHUHQFLDYV
*R]JHU ,QIDQWH (UQHVWR 6DOXG 5XUDO (Q /DWLQRDPpPULFD (Q 7LHPSRV GH /D &RYLG
OHGOLQH3OXV 2&KDUFRW ODULH 7TRRWK 'LVHDVH 3 KWW SV PHGOLQHSOXV JRY JHQHWLFV
OLQLVWHUGR GHVDUUROWRBD \ IDPLOLD &KLOH 2, QIRUPH GH '"HVDUUROGRFLDO
KWW S Z2Z2Z GHVDUUROORVRFLDO\MDPLOLD JRE FO VWRUDJH GRFV ,QIRUPHBGHB'HVDUUROORBG6RFL
OLQLVWHULR GH 6DOXG 0,169%/ 29 5HVXOWDGRYV 3 (QFXHVWD 1DFLRQDO GH 6DOXG (16 &+LOH

ORLOQXGENV®ODQ2&KDUFRW ODuu_\ervmlewumGLvsEYQLGNHMHVLV\N?EL@HJQ(_@GXUD?QJH:H.Q&Q\NLEBBWLYL

DQG 2UWKRVLV LQ $SWWHQXDWLQJ ,WV BHYHULW\?

6HUYLERIRR GMHODLVFDSDFLGDG(678',21$&,21$/( /$',6&$3%$&,'$(1 &+,/((GLFLYFIWHGHQVWXGDRLRQBDD
'LVFDSDFLGDG (Q &KLOH ZZZ VHQDGLV FO
7DPD\RDXUROYDWHRVRDIQGDLPHHEROOHGR2'HWHUP L QIRFWHBIGHY 6 DOXGLVFDSDF 56 W& D O L(OIREFH GR

'"HWHUPLQDFLYQ ® *DFHWD 6DQLWDULD ° KWWSV GRL RUJ M JDFHWD
‘DQJ<XDQLGBIQLYHUDIQMED L- L BLADY H U ¥ K\®\L 20XOWL 'LPHEFFIHR/(YDIED O UNME D Va-H U Y LIRHIVKSK U DAG HILON K
'LVDELOLWLHYV $ 4XDOLWDWLYH 6WXG\ LQ &KLQD * 5HVHDUFK KWWSV GRL RUJ uv uv

RUGED2WJID QLRMW 25HG X/MLWQ H T X L GEDEH W PRW B BEFRFRIRYVHWH U P L QERFW B@HID/6 D O 6B VRO XFIBy Q 3
D $VDPEOHD 0XQGLDO GH /D 6DOXG



&LWBVYWHD StWKRR 3LQR QARGXFFY Q

(ISHULHQHIQDFODVHYV

YLUWXBOKHEYXFDFLWQLFD (O GAPDYRCH VH GAWWRYY HQ & KIBI HOBUP HUFDVR GH FRQBUJ IR FRQ HOYILXV
HVWXGLD@WRBVLVFDSDFLG

9LVXIB>Q-IGDH§VFRO—D/UNUDWH§L§I§\§ &R9  FDXVDQM GH @ HQHWP HADG FRYIG 0,16%/ $ SDUWWCH
SDUDX, QFOXVIYE@SHULHQF LD IHKD VH JHCHDURQ I XHYWV FDP EIRV HQ @ VRAHGEDG FKIGIKD DIHABQGER HOWH

GH %XHQDSUIiFWLIBMHWG B D
628+ 5)$ S8 ) +HUUHUDR\AD\/ FRWV HOGHVDUR@ WEIFR GH @V DRAMGDGHY SUAVHCHDBN HOWH HDV O

(GV 6RFLHGD&KLOHQoH P REDEEDGCGHFOVHYV HQ HOQYHCHGXFDWYR HVFROU
$FWLYLGDG )tVLFD $GDSWDGD &KLOH

3LQR1DLQ:MR&pVDL5RGULJR'HD:XI-LG:{DGJR\/G-DOIQMMIRG%(@(FDZI;/Q 0,1(' 8& HQ QXHWR
BURIHVBWH (GXFDFLy@vLFD SDV H MMQ FHFD GH A@H P IOHWYADQMY FRQ QWVFDSDHGEDG YIVXDO D VDEHU

0DJtVVHIQUH VW IGIBFWLYLGD
JIVLEDV 'HSRUWLW?\W AHIDV \ EDY» YMyQ TXIHQHV SUIRGXRR CH @ SDQGEHP ID VH KDQ YMR

SURIHVRU FHVDUSLQR#JpOL&EMEV D PD RUGHVYHAUD HQ OV FOVHY RQEH SXHV HQ HAV VH XWd) D
SUCASDE® HQM HOVRSRUM YIVXDOSDUD FRP XQEDWH RWDV IRP DV GH 1IQMDARY Q

DSR\ DAV HQ HOWRR \ HORGR PiV VIJQUEDWDV SDID HBV VH HQFXHDQ
@ MV (Q HAM VHOIER OV SRVEIMEDGHY GH SDWFSDFly Q HQ @V FOVHV GH
HEXFDAY Q ItMED HVQ FRQAFIRQDEDV D @V HAMDMIIDV TXH @V HVFXHDV KDQ
IP SBP HQBCR HQ FRQWMQR FRQ ® HWYGDQMY \ VXV IDP .V SDUWD UHVSRQGHU
HHAIYDP HQWM D @V QXHYDV QHFHVIGDGHV HOXFDWDV HVSHADBN  TXH KDQ HP HJIGR

HQ FRQM VRV YILWD®BN GH DSUHQG] DA

( OSUHVHQM DMFX® HQUHI DU RUHQIFIRQHY FRQFUABN SDUD | DYRUHFHUHODFFHVR D
O IQRWP DAy Q\ HODSUHQE] DM GH & HVIGEDQMY FRQ GVFDSDAIGDG YIVXDOHQ HO
i UD GH O HGXFDAY Q ItVIED \ GHSRWAM D SDMYGH @ H SHUHQAD HOXQD
HVFXHD HVSHADOGH @ 5HIlyQ 0 HARSRDUQD HQ 6DQINIR GH &KIBI $OP WP R
WP SR VH SUR HAB @ SHUP DQHQAD GH DOXQDV GH BV VDWW IDV HQ HOBHURGR
GH UARIR J IDGXDCD @ SUAVHCADEEDG

%DUHDV SDUD HODFFHVR | DSUHQAE] DY GH B HWWGADQMY FRQ GVFDSDALEDG YIVXDO
/ DV SRVMEIGEDGHY GH FRQH ly Q D IQMEOHWKD VIGR @ EDWHID SUP REDCHQ HODFFHVR
D @ HOXFDAYQ IQFUHP HQBQER @ GHMIXDGDG HQ HM i PEMR 6HI~Q O
(PHAWD GH $FFHVRV \ 8VRV GH IOMCHW GH O 6XEVHFMIUD CH
7HBFRP XQEDARQHY HODFFHVR D IQMOQHWWH KDED IQFUHP HQBGR HQ HO
~@P RWP SR GHXQ DXQ VIQHP EDUR HWAM HID IGHVBEGI\ GH P DD
FDOIEDG P XFKRV KRIDUHV FXHQEQ FRQ FRH lyQ D IQMOHW SHIR SRUP HAR GHO
WOQIRQR DGHP i V GHEHQ WUDWH FRQ HO-QIER FRP SXWBGRUTXH H] MM HQ HOKRI DU
3RURWD SDW GH DFXHER FRQ & DJ AV GH @ PP D HFXHAD H MMQ
QLHHQADV VW QUEDWDV HQ FXDQR D OV KDELEEDGHY G MIBN HORH BV XVXDURY GH
LOMEHW HQFRQM QGRVH GRV JUXSRV SUCHISDBNV ~ DTXH@Y TXH W@ X\d) DQ HO
WQIRQR SDWD IQMDFPMDU HQ UHGHV VRADBN FRPR ZKDWMDSS \ IDFHERRN \
DTXH@RY TXH XW) DQ HOMPIRGR\ HOFRP SXWBGRUFRP R KHUDP IHQEBV SDUD HVMGEDU



( OQYHOGH GHVDUR®R GH HBV KDEIGEDGHY GJMIBN IXH FXAIDOSDUD DEDSWYH D &V HORWRY YILWDBN GH
DSUHQE] DW VIHQGER SDWD DOXQRV Pi V R P HQRV FRP SBIR HQ UHDFly Q FRQ HOHVBIGR GH GAVDUR®R GH HAV
FRP SHWQFIDV \BQR HQ &V P VP RV HAXADQMY FRP R \BP ElpQ HQ VX Q-FBR IDP LU ( Q HWM FROM \R &V
HXGEDQMY FRQ AVFDSDAGDG KDQ VIGR TXIHQHV KDQ UVXABGR P i V DIHABEDV SXHV VLDQMV GH @ SDQGHP ID @
QVSRQEITEDG GH P DWUDOGH HWXGR DFFHVE®! \ D HMIBED UMIMQIIGR HR VH DFUHFHQW DFRUGHDU® | DIl GH
VHYIFRY GH IQMOHWHTXISRY GH FRP SXWIFly Q HQ B KRIDUHV\  KDEIGEDGHY QI MIBN \RGR REYIDP HQM DVRFIDGR
D ® SREW D TXH SUIHGRP IQD HQ BV KRIDUHV GH OV SHYRQDV FRQ GVFDSDAGDG 3F  HQ $P pUED / DD
8 @ DQQHWDO

$ FFIRQHV GHVDURMGDV SRUHCHWEEGFLP HQR SDUD FROHABUD GV HAXGLDQWMY

0 (HQADV VH GIYDQEED IQRUWP DRy Q GH @ FRP XQGDG SDUD HFRQADU® IRWP D P i V DFHWECED GH [P SBP HQBUXQ
VIWWP D GH FOVHV RQEEH VH GHAGly UHDD) DUFOVHY SRUYIGHR @P DD GH ZKDWDSS \ R HQVR GH DPYIGDGHV
P HADQM Fi SVXOV GH YIGHR SRUFXUR ' HORR GH @V SUP HIDV GLEXABIGHV TXH DSDUHFHURQ [XH TXH EXHQD SDUM
GH ® DSRGHDERV (R FRQEED FRQ FHOOUHV IQMDHOMY R TXH HWRV \WQDQ SRFRV CDRV PyYIBN
IP SRUEIDMBQER XQD FRGH lyQGHP DQHD P V ILEXHQM $GHP i V WQDQ GLIEXERG HQ HOP DCHR GH Z KDWDSS R
HOVR GH 'GHRV HQ @ P VP D DS@DFYQ ( Q XQD VHIXQED HWUSD VH SUMIBURQ FRP SXIBIGRUMV \ GQVSRVMYRV GH
YDQED $QFKD 0 yYIO %30 &RQ HVRV HTXISRV D QVSRVIFlyQ VH FRP HJ y D WDEDNBUFRQ * RRIGI 0 HHAFRQ BV
HAXADQMY GHOHI XQGR FIF® Ei VIFR HWVWB DFFly Q SHUP 1My HMIBQEDU) DUHCDFFHVR D @V FOVHY MQHP EDUR D-Q
QR VH ®JUDED DVHI XUDUDFFHVR D VRGR HOHVIMGDQBGR 3 RUHE WD yQ VH HABEGFHURQ RARY DSR RV FRPR

DVIMMQAD UHP R P HADQM HO6 RVEZDUH $Q ' HVN SDUD IQABOUSURI WP DV \  HQWHXDUD @ HXMGEDQMY \ VXV
IDP LODV FyP R X\d) DUBY ( QXQD WWUFHUD HSD VH FRP HJ y D XVDU* RRJ Bl & DVURRP

&DEH P HARQDUTXH HQ HOVHIXQGR VHP HH GHO HOO IQWMIR GH
( GXFDFlyQ JHHY DOXQV RUHQBFRQHV SDID © SDWASDAyQ CH
HAWXADQMY HQ FOVHV GH ( GXFDFlyQ ) tMED FRP SDMHQER YIGRV R
DRICGDGHY HQ SURIWDP DV GH \WWBMMyQ DEHWY (Q @ P WP D @QHD HO
0 IQWMIR GH ( GXFDFly Q VXJIHUMH SURU DUV REMMYRV GH DSUHQE] Dt GH
FDGED QYHO

08%(1 2/3665220 3DWD HODXR FDED HWYGEDQM \BHQH XQD VHVy Q HQ & DWWRRP  FRQ
HQDFH QUHAR SDUD FRQHABWH D 0 HHW 6 H UHD@ D DFRP SDXDP IHOR \
FDSDFMBFIRGHV D \RGRV & HAXADQMY SDAUHV\ DSRGHIDGRY HQ HOP DCHR
GH$Q' HW 19' $ GRPRUGH SDQEM JIDMWR \ GH & OWRRP

( VAMD\MJ LDV HGXFDMYDV XU DGDV HQ @V FOVHV GH ( GXFDFly Q) tVIFD
&RQUGHIDQGER TXH @ DMIQDMUD GH HGXFDAY Q ItVIED HV SUP RED® HQM
GH FDU PMUSU FWD D OV GLIEXABGHY GH FRQH ly Q D IQMCHW/H VXP DURQ
087 (1 s1<r(e OV @ MIFRQHV GH HVSDFR HQ @V FDVDV GH ® HAXGEDQMY SDUD SDIMASDU
GH @V DRIGDGHV SURSXHWIV @ GVSRVIFly Q GH P DWUDBN DSURSIDARV\ @
HVFDVD J XtD FRUSRUDOTXH HQ HOFDVR GH SHYRQDV FRQ GVWFDSDAIGDG YIVXDO
3F 9 HV UWHBIYDQM SDID VHIXIUP RYIP HQRV \ SRAMIDV $XQ D\t IXH
UHBIYDQM SHWMIWHQ @ E~VTXHED GH GMIDEV HVDWI IDV SDUD P DQMQHU
O RHWY GH @ DVJ QDWW H IQFGVR IQFUHP HQBUOV KRUIDV GH WDEDIR  SXHV
O FOWH FRQMEX\H D QWP IQXIU HOVHGHQBUMP R HOHWpV \ P HRWDU @
VDBG DSRUMIQER WWGR H@®R DO EIHCHAWIU JHHDO HQ @ VIWDFlyQ CH
SDQEPID 0i UXH HAWDO
$ FRQIOXDFAy Q VH SUAVHQEBQ GMIQIBNV VDWW IDV HVSHRIFDV SDUD DSR\ DU
\ IRMIBFHU® SDWASDFlY Q GH HAXADQMY FRQ AVFDSDRIGDG YIVXDCHQ @V
FOVHV GH HGXFDAY Q ItVIED RQIEH



7DE®  ( MDWMI DV HGXFDWDV XW) DEDV HQ @V FOVHV GH ( GXFDFly Q) tVIFD ( @ERWDF Q SURSID
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$FWLYLGDGHV

ODWHULDOHYV SDUD

JRUPDWR GH FODVH

b....

RAWN W " (

30DQLILFDU DFWLYLGDGHY GRQGH WRGD OD GLYHUVLGDG
DFWLYDPHQWH

9L QF XIOWSR G H RMVGRYRPR SRWWRQ B HP RV W U RFRYUQU H ALy Q
ODV DFWLYLGDGHV HQ FDVD

5HWURDOLPHQWDU SRVLWLYDPHQWH LQGLVWLQWDPHQWH
'"HILQLU FRQ ORV HVWXGLDQWHY OD P~VLFD TXH VH XVDUi F

p POBVHYRY

3HUPDQHG&HD X IDLQX LBGRELHGREBH XHEFDVXDOHYEXFKDU
FRQ FODULGDG

&R QV L GHEPQW UDHDVWHR STR ® OR Q GGRHOKDELWDSREMHPSOR
XW L XIQJ R Q GRF R OFRO DIURN L @IR SRV F X JDS D W 50 Q BAD EE)Q R
SROHUD

SWLOMQWUtSREGRSREWWIHOXTXHEHUP UWDOQMPUDQVPLVLYQ
PHGLD QWIS OLFDRIRJIOH HW VWRBF L O HEDHM S O D ] D HIQO®RW R
HMHUFLFLRV
S5HYLBDWLDPHEONBFDGFRORPDIJHQ TXH ®QFKROFiPDUD
SXHGHRHQRIHAHQBEYVSDEIHRHVSOD]D B DHRRYRVEIDWAN LQ WD V
DFWLYLGDGHYV

3UHVH G MMDWIPQ@W/RIW DXGH \PHQDEO D \GHD Q ®R W H U GDWDR B V
HVWXGLDQWHV \ R SDGUHV

(VWXGLDQWHYV

SWLCLOWWUHBOFSDEM GDSW FRPPH HUHVOHFtI (MRRFSOR
FRM LRMWP R K C5EDI H D O\ PIDW R VIRQ® X F ISHH O R \§ HWDIDWF HW LQH V
SDUBDOLODY]DP L HQNRWE D 0 GIHWM D BRPR Q F X O H BN D
HMHUFLFLRV GH HTXLOLEULR HQWUH RWUDV

7UDE INDD@H V SD BIHR/ SHMDG R X HD RWV W X G LOEWHE/D S WD U
HVSDBHRX R J 3D U/ WDOD HAVP SRUWN@WH Y LYHKRYLDRHQWH
WHQJDQ ORV PDWHULDOHV D VX DOFDQFH

(QFHQGGAIFRP D UBLV HW L H GH QL F X OS/RE®HD O L G ENGH x B

L Q W HWURGHLVE MWRIBORRA/V W X G LIDS.DN BiW D U VL G HT X HFE X D Q GIR
GHEDPRWW WDDFWLYIGHDQ HVWXGLB@WSIXHGDHF L KIQUD
UHWURDOLPHQWDFLYQ
(VWXGLBEQ®HYXHUGH D O PHR@/SR \& HX QW X VERWIMD F L OBV D U
SDUWLFLSIDHFSY QG XFHDIRMWL Y LB®BFtYL FOVX WRWFERP K Q

SUR | HWV@IWB R J DHUQ W UG VW U X FIFR B @OYE X H UB\R U D Q \O DH U H
DFFLY)®OHVWXGLSRWH. W LTHK@IE RWHRWR TXSH) UDGHQW DIRFD U
PRYLPLHQWRYV

"tDVSUHY DR F O D 6 HQ W U HDIIDVH U Q&DHR' D WIHW MHBRP SDU W H
PDWHULDO DXGLRYLVXDO FRQ GLIHUHQWHYV SRVLELOLGDGH
$Q.QLEIHRBODWBHG D Q DIV VW U X FG-HORDDFHAVL Y Y B-DVGN D E @HDR/H Q
DFWLYLGDGHV \ ORV WLHPSRYV

'"HVDUUROOR GH OD FODVH 6H PXHVWUD OD DFWLYLGDG H¢
$FWLYLGDGYUGXBOW XG LS QWM. FD®PRGHOGRDFWLYLGDG
PRVWUDGR SRU HO SURIHVRU HQWUHJDU DOWHUQDWLYDV
5HWURDOLP 8 QWKDREIPIQ WHROSIDQ W D OMWMW L Y L GXOHE WWH@
HMHFEXFLYQ FRUUHJLU VL HV QHFHVDULR
"LYLGNDUHRDFWDREHSURIJUHVLYBBEHRWIHMMWLYLGEGHYDQWHYV
FRQVLGHUDQGR XQD LQLFLDO IiFLO GH UHDOL]DU KDVWD C
&LHU)LH D O O] AW L GFOREX QM X H JRS O L F DG®S W D PLIRQHWH Q
QHFHVDULDV
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"XUDFLYQ BUHEIVLFR f\ fEIVLFRLXR®W WDHDXxRW LH /SR H UG I6 RD
PLQXWRV

‘H f D f EiVLFR QLXRV GH D DxRV WLHPSR VXJHULGR

'H fD fEiIVLFRYYHBABWU® DXRWLHPORIHUGBRD

PLQXWRV

/D D VQHF L GOV W X G GHIGWE GHDP R H[LF@HWHQUXLGBRELHQWH

DSR\®HD O J+QP L O/LLUXWH VQ4H FH V D 8 DRHD® D V& HH VW X G L% Q WB V

9LVLYQ HO FDQVDQFLR SRU SHUPDQHFHU WDQWR WLHPSR I

BHULRGLFLGDG 'HXQDGRYHFHEWVHPDQMHV XJLHUWH WO DWHMFRUVBREWYH
QHFHWIMWDPSIRUBGH VD U UHRQGE WMID@A M @OFW LY L ROBGHP\AD VLD GR

HIWHQVDY VH SLHUGH OD DWHQFLYQ GH ORV HVWXGLDQWH)

ORWLYDFLRQHV SDUD HO'HVDUUROODU DFWLYLGDGHYV TXH ORV HVWXGLDQWHYV SXH(¢
GHVDUUROOR GH ODs FO S\DHX HW R GRVH G 5QU W L A MSHPWS/ O WO X F KH UDV W X G LIDRQQV H V

. FHIXHGBDUFBEQVRDGRODR/SPiUJHQBWFXDG UtFX®DYXQD U
HOHPHDXYHRXH@HRPRKQOODYHNWHDOWHUQRWENMNBBRMLRHYV
DOPRK DGO H U P LMEHR WE XIDRDERO P IRIRP LH XI®V LIJXLHQWH
FXDGUtFXOD
5HDOL]DU GHVDItRV ItVLFRV FRQ P~VLFD GH IRQGR D HOHF
5H D O IG DWW WDW BB MW LY L G DRZHHWR G H\O O/BWX E L DOPUH G H V
VRFLDOHV GHO (VWDEOHFLPLHQWR
,QYROXFODDPL®IQWDUHRDFWLYLGRFHELOX QDI GL]DMH
FRODERUDWLYR
"HV DU U R OFRIDIDUFIRP ~ VLEBNR Q @RG KRG B G DA RV W X G LRD QW H V
JXVWRV PXVLFDOHYV

9L G HGRHWR VW U DEW HY RIWD WKUPIL Q XIWKRP L Q X\WPRI G LRRERQV X PR
GH GDWRYV
(VWDEOEEHJWUHRO\MM U QB®MARMAQ L F DFF HyGQW UBHWUDEDMR V
&ODVVURRP &RUUHR HOHFWUYQLFR R :KDWV$SS

2WURYV

L0$*(1 78725,%/



&RQFOXVIRQHV
( OFRIRDYILXV MIQ GXED DFUHFHQY @ GHVLI XD@DG HVFRDU\  HQ SDMFXOUHQ @V 3F 9 HQMHJy XQD WDARJIWDItD

CGH OV EDV FRP SHWCHDV HQ HOP DQHR GH @ \WWFCR®JtD HQ @V LHGHV GH DSR R\ @V IDBICHDV GH WCR XQ
VIMMP D HGXFDIWR ' HP RAY TXH D SHVDUGH TXH HOSDV FXHQI FRQ XD G\ CGH ICGFGMy Q HGXFDAIRCDO OV
IDP LIV CR SRVHHQ XQMUWMP D GH DSR\ R SHMCHQM SDUD WDEDAUFRQ VXV KIRV D @MBGHD

6 L EIHQ HWE H SHUHQAD REXUH HQ XQD HVEXHD HVSHADO HRY HAXGADQMY SRAUDQ \BP ElpQ SHUMQHFHUD XQ
HADEGHLP IHQR GH HGXFDFly Q UHIX@U SRU® TXH UHVXE GHWUP ICDQM SDUD @V SURHVRUAV GH HGXFDF Q ItVIFD
FRQBU FRQ OV FRP SHWQFIDV QHFHVDUDV SDUD GHVDURMU DRMGDGHY SHOQDAV HQ @ QYHWADG GH ®V
HAXGDQMY DMWBQGR DRAMIGDGHY FROMQGRYV \ HOUWHIDQGR DAMEDIWDV GH DEDSWHyQ GH P DMUDBNV
HVSHRILERV / D GYHWIGDG CR VR® VH WDGXFH HQ LQYRFWDUD 3F 9 TXH \MQJ DQ FHIXHWD R EDD YIMy Q VIR TXH
FXHQAMQ FRQ RADV SDIRBJtDV DVRADEV SRU® TXH UHVXEB VHUD-Q P i V GHVDILDQM HOSRGHUIQYROFUDUD \RGRY
HQXQP IMP RVMAP D

6 LEIHQ @V FOVHV UHP RV &JWDURQ CDUVRAHY Q SDUD TXH &V HXADQMY SXGHIDQ SDUASDUGH OV FOVHV (H

HGXFDAYQ ItMED QR VRQ HTXLYDBIQMV D @V FOVHV SUVHQADBN GRQGH OV 3F 9 WHQHQ ©® SRVEIGEDG GH
IOMIDPXDUFRQ HOP HAR  X\M) DQGR SUCFSD® HOM VXV VHOIERY FRP R HORIGR R HOBRR SDUD LOMBUABUGH P HRU
IRWP D VX HORUR

5HIHUHQFLDV
%DQBRGLDO GHGLFLHPEWAK QGRIVDFFHVLE®RYWH @UEDWS X ID\OBR9,' FRURQDYQEFOXWHY SHFNO®
GLVFDSDFLGDG

'RQRVR 6 $QDOL]DQ LPSDFWR GH OD 3DQGHPLD HQ HO VLVWHPD HVFRODU HQ OtQHD DFFt!
0iUTXH] & COYDUH] 0 \ 5LYHUD & (GXFDFLYQ JHMIFDWHDQ2WV HE $ B W RBWIL B DGHEH PLHRUWH 9RC
0,16$/ GH PDU]R GH OLQLVWHULR GH 6DOXG FRQILUPD SULPHU FDVR GH FRURQDYLUXV HQ
6XEVHFUHWDUtD GH 7THOHFRPXQLFDFLRQHV GH &KLOH GLFLHPEUH ,; (QFXHVWD GH 8VRV \ $F
8OOPDQIWXHVWWXELR\BHFFKLQL 62/YWUDQVIHBRQHRWMERYW UL BOQMLYW U XPHBWRP RY RIHF K R ¥ O
ELHQH&M BEE O DIFQ yIRRAIO/FD S DHFGE p GL/PIV L GIRD U L ERIFX P H QGWBRYR \H FRRRAL V (FRQ Yy P SPRSE p U /PIV I\ GIID
&DULEH &(3$/ )RQGR GH ODV 1DFLRQHV 8QLGDV SDUD OD ,QIDQFLD 81,&()



,QARGXFFly Q

& L WHDWWID St WXFORR 3p UHJ

([SHULHQFQHIX VRS HO D .
DFWLYLGDIEDGDsWh@Ho /D REHMAEDG HVY XD SUREGP | WD JBEDO TXH VH WHDFARD D P D RUUHMIR GH

WUDWDPLBEWSFHUVROBRQ HHP HEDGHV RYyQFDV HQ @ SREOFYQ JHQHIDO ( Q &KIBI VHI~Q @ ( QRXHWE

SDUDSORVVHURRBLUXJItD
EDULIWUIFD[SHULHQFaav 1 DARADOGH 6 DAG WHV CH FDED FXDIRR SHYRQDV SUHVHQIQ

%XHQDWUIFWLFBWVGHOD VREUHSHVR X REFMCGDG MHQCGR OV SHYRQDV FRQ PDRUUHVIR DTXH@®V TXH

62&+,$)$SS ) +HUUHU
(GV  6FLHGDG&KLOHQIH %LH—M—QNQ PHQRUQ-PHR GH DxRV (H HMXAR FXUDARV \ OV P XWHV 6 DAG

$FWLYLGDG )tVLFD $6Dsw3sHHakLoOH

3pUKIDPUHLDWD.QQBIVLYORJD
ODJtVWLVLRORumL@mOﬂQI—D:D\RG%@\/SI-URQJ\/FRQGWDSD:IGJGIt\AFD 3F ) WHKDHNGHQADER TXH

(MHUF L&D RU HBHDL QH VL R O R @IREHMCGDG SXHCH UBHGXFU® P RYIGEDG DIHARU® WD DRy Q GH @V DRMCGDGHY GH

)DFXO\@BI&GLHQF GHO BD O X G .
BOLYHUV LEDGW UG & K Lo 1 TICD GDUD $9' H IP SDRABUCHIDWDP HQM VX FDOEDG GH YICD UBHDARCDGD D @

QDWDOLD H SHUH] U#JPD LYDB&PYKDQEDW 0 DKXU . RAW 6DOL ) REL 3 HUHDX®V* HI®! * RWP DQ
QSHUHJU#XFHQWUDO FO  gFRWW ( VSHRtIIFDP HQM HQ @V SHYRQDV FRQ SDIDSGID QYHWRV HWXARV
KDQ P RWMIDGR TXH XQ DP SIR SRUFHQEM GH HAWB SREOFY Q SUHVHQI VREUHSHWVR X
REFMADG $EWHVK OF RQDG : IGPDQ O F 1QQV  +IENA : HOHWDO
: RQ) H\DO SUHVHQVMQERVH HQ XQD WD yQ  YHRHV PD\RUTXH HQ

SHYRQDV VIQ FRQAHRCHY QVFDSDRMUQMY / D\ RQ HWDO

/ D GHIFHQAD HQ @ P RYIGEDG HQ @V SHYRQDV FRQ SDUDSGIVD SXHGH WDGXFILYH HQ
XQD SpUEGD GH P DVD P XVFXOUP DIWD DXP HQR GH P DVD JIDVD 3 HUHDXGHWDO
\ HQ @ WHGXFAly Q GHQJDWR P HIEy @R EDVDOGH XQ D YXFKKRD
3HQKDY ® TXH FROUEXWD D ® REMMADG \ D ® SUWHGAD CH
FRP REIGEDGHY BBV FRPR UAVMMGAD D @ IQUXED H KISHIFRBMAMIRBP ID
$OHGHQ -DVSHU ( VAB VIWDFly Q \BHQH FRP R FRQVHEXHQAD XQ DXP HOR
GHOUHVIR FDERYDVFXOU HQ MW SREDFYQ MHQER HAB GH KHFKR XQD GH VXV
SUGFISD®N FDXVDV GH P RMITEDG DRXDO * LRV + HUXIGR HADO . HMINB HW
DO

(V SRUHWR TXH HOFRQAMROGH @ REHMIGDG \ VXV FRQVUMFXHQADV HV XQ REMYR
UHBIYDQM SDUD HOWDVIP HQR GH 3F ) \ HQ HWM FDVR DTXH@V TXH SUVHQBQ
SDUDS®BND GRQGH SDUWN SUGQFISDOGHOWDWIP IHQR VH EDVD HQ @ WD DAy Q GH
HWUFER / D\ \RQ HWDO \ HQXCD UAWEFlY Q FDQUED GHIEUD 3 HUHDX@WHWDO

VIQ HPEDUR © GHIAHQAD GH P RYIGEDG KDFH Pi V GLEXGRVR DBDJ DU
QYHBV GH DRAIYICDG [tVIED P RGHDAV D YRRV . HMNBU HADO \ HO
UHVI R GH @1 DUD XQD REHVIGDG VHYHID HV P D\ RU / D\ \RQ HADO

( Q SHWYRQDV FRQ REHMGEDG VHYHWD @ FALXJtD EDUL WD KD VIGR XQD HARDMI ID TXH
SHWP W QVP IQXUD P REICEDG\ P RWBIEDG SRUMQARP H P HBEY @R \ HQHOFDVR
GH SHYRQDV FRQ SDUDSBND SXHEH VHUXQD RSAyQ SDUD DTXH®V TXH QR ®IWDQ
EDYAUGH SHVR FRQ @V P HAGDV FRQVHYDGRIDV 3 HIHDXGWHADO



/ D FILXItD EDUL WED SRGUD FROMEXIUHQ @ WHGXFAYQ GH @ P RIEIGEDG \ @ P RMIIEDG GH @V SDAHQMY FRQ
SDIDSEND MQR FRQ HQUHIDU XQD P D RU PRYIGEDG H IQGHSHQGHGAD HQ @ HWPXAYQ GH WDVOGRV \
DQVIHUHQADV 1UHQM D @ QWP IQXFly Q GH SHVR FRISRIDO @ TXH SRAUD 1P SDABUHQ XQD P HRUFDIEDG GH YIGD \
QWP IQXFly Q GH @ VREUHFDU D GHOFXIGDGRU / D\ \RQ HWDO

1R REMBQM DXQIXH &V UHVXABCRY CH @ ALXItD EDUL WED SXHEDQ VHU SURP HWCGRUHV @ P DQMHY Q CGH ®&V
FDP EIRV P HBEy @RV \ GH P DVD P DIWD WHTXIHUHQ GH XQ WP IHAR SRWRSHIDWUR HQ RFDCR HQ HCDXP HQR GH
®V QYHBNV GH DRAMCDG ItVIFED SDUD SUIHYHQU®@ UHFXSHUDFlY Q GHOSHVR \ @ UHRXWHQHD GH FRP RIEIEDGHYV ,Q HW

DO ( Q HM VHQIER @ UHDQ DFly Q GH XQ HQWMHCDP IHQR ItVER TXH SHUP MY @ SUHYHGHY Q GHOMQARP H
P HIEy@R \ TXH HWY DEDSWGR D OV FDSDAIGDGHY IXGARQDBN GH @ SHYRQD FRQ SDUDSBIND VHI [P SRUBQM

SDUD @ SUHYHQA Q GHODXP HQR GH SHVR SRAMIRUD @ ALXID \  FRQIXDUIRP HQBIQER @ LQGHSHQGHQAD HQ OV
DRMIGDGHV GH YIGD GIDUD

(V DVt TXH D FROMXDFY Q VH HQMHI D XQD SURSXHWE GH DRIYIGDG ItVIFD DADSBED EDVDED HQ @ H SHUHQAD \
HQ @ HYIGHGAD GH SHYRCDV FRQ SDUDS®IND SRAMIRUD FLLXJ tD EDUL \MEFD

,P SRUBQFID GH @ WHFROFFlyQ GH DQWFHGHOMV \ DQDP QHMY HQJIRFDGD HQ @ SWREGP i WED GH @
SHYWRQD
3 UHYIR DOQFIR GH @ IQMYHQFlyQ © UHDQ DAy Q GH XQ SURFHVR GH IQMURI DWUR R DQDP QHVIY HJIRFDGR HQ OV
QHHVICDGHV \ SUREBP | WDV GH @ SHYRCD VHU  IXQEDP HQIBO®JWDU @ DGKHUHGAD DOWDWIP IHQR \ P HAU
UHVXEBCRY GXUDQM\  SRAMIRUHCBURFHVR GH HQUHQDP HOR

' HWREU @V P RIYDFIRGHV IQUMQVHDV \  H WQUHFDV TXH SUMVHQE @ SHWRCD SDUD WHD@ DUXQ FDP EIR HQ VX
HAR GH YIGD KDFID XQR Pi V DAYR SHUWP MW XQD DGHFXDGD DADSWWFy Q GH @V DAMGDGHY D UHDQ DUHQ @
SUHVFUSHY Q GHCHQHDP HQR & RCRFHUBY JXWRV\ SUHHUHQADV GH @ SHWRQD HQ WP IQRV GH DRIYICDG It VIED
HWP SR EDOU SDVHDU FRQ VX IDPIID QDGDU HOMH RWDV SHP MW FRP EIQDU HAUAERY HVSHRIERV \
DRIYIGDGHY QR DVRADGDV D HAUAAR 1($7 CQRQH HIAVH DRANW WHUWP RIHQHVY  SDUD ®JWDUXQ P D RUIDWR
HQHU pMFER VRO

$GPi V O FROVXEB QUIIGD KDFID @V DRIMIGDGHY GDUDV GRQGH SUAVHQW P D\ RUGILIEXGEIG HQ HOP RYIP IHOR
FRPR ® VRQ WDVDGRV \ WDQUHUHGAIDV  SXHGHQ SHUP MY IQRRGXAIU HABV DFFIRQHY DOHQWHCDP IHQR P WP R
FRPR SRUHWP SR HQ YH GH UDQ DU XQ HWUFFR 2SXVK XS* GH WFHSV EWDTXIDOMOQ FRQM W WHD@ DU HO

HQWHCDP HQR UHD@ DGR @ WDQVHWHGAD GH M@ GH KHEDV D FDP D GRQGH VH DO DU HOP WP R JHAR. SHIR
DVRADGR D VX DACDG I XGARQDO

( YDOXXDFly Q LOW LDO
/ D HYDODFY Q SUHYID GXUDQM\  SRAMIRUDCBURFHVR GH HQRHQDP IHQR GH XQD SHWRCD FRQ SDUDSBIND SRAMIRUD
FLXJtD EDUL WD UHTXIHUH GH XQD YiMly Q IQMIUDOGH @V FDSDAIGDGHV H [P SHAP HQRY TXH SUMVHOD @ SHYRD
SDUD ©@ WDQ DFlyQ GH XQ HOMHDP HOR  SUHHHQMP HQM P HADQM @ HYDODFYQ FROMQW GH XQ HTXISR
P X@AVASTDUR

&RMGHIDUXQ HJIRTXH EDVDER HQ @ & OMLIFDFly Q , QMEDARQDOGHO) XQARDP HOR \ @ ' IMFDSDAGADG &)

TXH FROMGHH SUMVHQAD GH GHIIFHGADY HQ HRKPMDY \  IXQRIRQHV FRSRIDBN @ WMIFIRGHV GH @ DRIGDGHV
QDUDV H IQAKP HQEGN \  UMUMFARQHY GH @ SDWASDFlY Q VRFIDO SHUP MY Q HQJIRFDU HOHQWHQDP IHQR D OV
SURUICDGHY GH @ SHYRD \ P HAU BVXEBIGRY HQ HVM FDVR FRQ pQDWY HQ HOMQARP H P HBEY@R \ ©

GHIFHQFD HQ @ P RYIGEDG ' HVGH HAB YIMy Q VH UHVDEBIQ OV LI XIHQMV HYDODFRGH

([i PHQHV GH OERDDRUR SRUHWP S® J@FHP ID SHUIOIBGFR SUKHEDV KHSi DV HQWH RADV

6LIQRV YARBN SRUHWP S® |UHFXHQAD FDWEDFD WHSRVR Pi [IP D\ GH HQWHQR VDWUWDFly Q GH R tJHQR SUMyQ
DUMUDCSUH SRWHAFEIR 1UHEXHQRID UAVSILDWRUD  HQRH RADV

(' YDODFRGHY VXEMWYDV GH HVIXHJ R SRUHWP S® ( VFDD GH YR X ( 3, [QDQV



( YDODFy Q GH FXDEEDGHV [tVIEDV WHDFIRQDGDV D @ VDOG  UHMMMQAID FDUERWHVSILDRUD IXHJ D\ UHVIMMGQAD
P XVFX@QU IG[ [EIEDG\ FRP SRVIFly Q FRISRIDO

(' YDODFy Q GH QYH®N GH DAMIGDG ItVIED SRUHWP SB DFHBLY P IRV R HQFXHWIENV GH DRIYIGDG [tVIED

( YDODFYQ HVSHRIIED GH WHDFRDE D @ FRQARYQ GH VDG SRUHWP S® IXHID GH P ~VFX® FOYH
VHOUEIGEDG WRND. GRBUIRVD GHVH] D HQ WDQVIHUHGADY WDVMDGRY\ FDP EIRV GH SRVFlyQ GHIFIHQAD GH DDQIR
GH P RYIGEDG SDVYD DFRWIP IHQRY P XVEXOUH GHRWP IGDGH y VDV BMRQHV SRUSUHM Q X RUDV FDXVDV HQ @
SIHOWDWRERY YHVIEDBV H IQMANDEN HQONH RRDV

( YDODF Q IXGAIRQDO SRUHWP SR P HAGD GH IQEHSHQGHGAD IXQARDO® ) .0 @ HH) .0 %DWWHO 6 SICDOS.R G
,QGHSHQEHQAFH O HDVXWH  6&,0 X RADV

( YDODFy Q GH FDEEDG GH YICD SRUHWP SB FXHWWIRQDUR GH VDOIG 6

(' YDODFy Q GH IDRRUHV DP EIHQEGN EDUHDV\ |DROEGRIAV SDUD UHDX) DUDRAIIGDG ItVIED

&DBQEP LHQR \ |DP LIDU] DFly Q FRQ HCHWLFLEIR

/ D SWHSDUDFl Q GH @V HAKPMUDV FRSRIDBN SUHYIR D @ WHD@ DRy Q GH HAUAFR HV XQD FRQAFyQ B VIED HQ
FXDOXIHU HOHQDP HOR \ HQ 3F ) FRP R SDUDSGND WHQH XQD UHBIYDGHD D~Q P D RU / D GWP IQXAyQ GH @
P RYIGEDG \ VHQUEIGEDG GH XQD SDWM GHOFXHUSR DXP HQB HOUHVIR GH GMRQHV DEUDVYDV HQ @ SIHOSRUURFH
FROMVRQHY \WMQACRSDWV R BMRQHV P i V JWDYHV FRP R GAVIDURY P XVFXOUHAV \ ILDRMIV ( V SRUHMR TXH
GHVEH O H SHIHGAID HOXVR GH HVIMDP IHQRV DRIYRV IQFIDBN TXH IQYROFUHQ D © P D\ RU FDQIEDG CH
DIMFXOFRGHV \ JUXSRV P XVEXOUAV SHUP W SRUXQ OGR DRYDU® P DTXIGDUD QHXUR P XVEXOUSDWD WHDQ DUD
DRIYIGDG I XQEDP HQBOSRAWMIRU\ 1RP HQBUXQD P D\ RUFRGAHGALD FRUSRUDO HQ \WLP LRV GH UHFRQRFHUVRGDY OV
SDUMV GHCFXHSR BV @ WV GH VX P RYIGEDG\ VX IQMIDFFly Q FRQ @ SUHVHGAD GH D\ XAV WFQEDV FRP R HV VX
VA GH )XHEDV

( OXVR GH HVSHRV R HQ HOFDVR GH HDMI IDV \WWIDSpX\WFDV D GMBGQAD HOXVR GH YIGHR@P DAV GRGH @
SHWRCD SXHED REVHYDWH SHUWP MW TXH HB FRQAHGQAD FRISRUDOYD: D P HRUDQER HQ HOMP SR\ HCP RYIP IHQR
UHVXEBQM SUHVHQOM VHD Pi V IGIGR \ FRRUEGDGR $VIP VP R DOWDVIQM ®f SHP MY REVHYDU WL HOHWUAER \VH
HWFX\WI DGHRXDEDP HQM R VL@ SHYRQD HWV UHD@ DQGR FRP SHQVDAIRGHY TXH SRAUDQ JHQHDUXQ UHVIR CH
GMy QXD

( QHVRV FDVRV VH UHFRP HQGD QWP IQXIUD FRP SBIMEDG GHCP RYIP HQR @ MIQGER HOQ-P HIR GH DWEXOFIRQHV
SDWASDQMY GHOP RYIP IHOR GWP IQX\ HQGR ©® FDUD GH SHVR R FDP EIDQER @ YHBAGDG GH P RYP IHQR
DVIP VP R SRAUD DXP HQBUHOXVR GH HVIRDW 1DV SDUD | RP HQBUHCDSUHQGE] D IGFRUSRUIDQER HVWHP XV YIVXDBN
DXQWYRV R HOXVR GH IQAWKFARGHV P i V FRGFUABV \  EUHYHV SDWD IDYRUIHFHU® FRP SUHQWY Q GHOP RYIP IHQR D
HWRX\BU

( QWHQDP IHQWR HQ EDVH D DRPWYLGDG | tVIFD DGDS\WIIGD

6HI~Q @ ) HGHDFl Q IQMIDFRQDOGH DRIYICDG [tVIFD DEDSWIGD ) $3$  © DRAICGDG ItVIED DADS\WBGD $3$ WM
GHIQH FRP R XQD WP D SIRHMRQDOGH @ NQHMR®JD HGXFDAY Q ItVIFD FIHQADV GHOGHSRUM \  GHOP RYIP HQR
KXP DQR TXH HW GQUIIGD D SHWYRCDV TXH UHTXIHUHQ DEDSWBFly Q SDUD SDWFSDUHQ HOFRQM \R GH @ DRIVIGDG
ItMED +X\MBU 6 KHUD " HOMR GH HM FRQM R @V SHYRDV FRQ SDUDSGND TXH VH VRP HMQ D XQD
ALXJtD EDUL WD UHTXIHUHQ XQD DEDSWIFY Q HQ @V HVDWI IDV GH DIMQRY Q TXH WD DUl HOHTXISR GH VDOG \
GHSRUM SDUD ®J IDURY REMYRY \MIDSpX\WFRY P HBEY TFRV\ [ XQARQDBN

' HVMGH HOSXQR GH YMB P HBEY @R VH KD UHFRP HQGDGR HOXVR GH HWUFFIR DHYELFR \ GH IXHJ D P XVFXQU
SRWMUIRUFLLXJ tD EDUL WD HQ @ SREDFL Q J HQHUDCSDUD HOMIP HQR GH @ REHMGDG\ VXV FRP REEIGEDGHY ,QHW
DO ,QAFDQER TXH HWAUAFRY FRP EIQDGRY GH FDU AMUDHYEIFR\ GH IXHJDPXVRXOUGH D VWMRQHV
VWPDPD FRQ D  PIQ\RV GH DAMGDG tMED DHYEIFDPRGHDAD\ D P IQARY GH HQUHQDP IHQR GH
IXHID FRQ VHIHVGH D  UHSHIARGQHYV GH HAUFRFIRV HQ JWDQGHV JUXSRV P XVFXOUHV HQ SHIRGRVGH D

P HVHV JHQHDQ P HRWDV GH IXHJ D P XVFXOU FROVXP RPi [IP R GH R tJHQR\ SplUEGD GH SHVR FRUSRUDO %HTEKD
HWDO



( VR HV VP LOUD ® SURSXHWR HQ @V UHFRP HQEDFIRGHV J HQHUDBN GH DRYIGDG 1tVIFD SDUD SHYRQDV FRQ BMy Q
P HGXOU GRQGH VH FROMGHIDQ DCP HQRV P LQXWRV GH HWIUFLFIR DHY ELFR GH IQMQUGDG P RGHIDAD D YJRIRVD
YHFHV SRUMHP DD\ VHUHV GH HAUALELRY GH IXHUJ D HQ JWDQGHV JLIXSRV P XVFXOUHV D XQD IQMQUGDG P RGHIDGD
D YJRRD  YHHV SRUMHPDQD 0 DM * LQV HWDO (Q ® H SHUHQAD HOP DQMQHU @ IQMOUCDG
PREHDE® GH HWFFR \BQR DHYEIFR FRPR GH IXHJD P XVFXOU UDQDQER HWFFRY SIRIUMYRV TXH
FROUGHDUDQ @ P D\ RUFDQIEDG GH JIXSRV P XVFXOUHV DAYRY BQR HQ V@ GH XKHE FRP R HQ VXHR  SHUP WMQ
DXP HQBU®D IXHJ D P XVFXOUHQ H WHP IGDGHV VXSHURUAV\ GRUR QWP IQXIUD VHQVDFl Q GH HFMIXHUJ R 1UHQM DO
HWUFER\ P DQMQHUXQ SHVR FRISRUDCEDIR

(B EDVH P HBEy@D SHP LM D VX YH P HRWDU REMMYRY IXQFIRDBN GRQGH ©@ SIRIUMYQ GH HWUAFRY
HVSHRUIIERV DHYEIFRV \ GH IXHJD FRPR SRU HWP S® XQ 2EXISHH HQ @ GH XHEDV HOMH RWRV  KDFID
DRYICDGHV 1tVIEDV DEDSWWEDV FRP R EDIG! HQ VA GH IXHEDV MHIR FRQ EDRIQ \ DRIGDGHV IXQFIRCDBN GH YICD
@QDUD FRP R WDQVHIHGAIDV\ GHVWH| DV HQ @ M@ GH IXHEDV  SHUP WMQ GDUSDVR D XQD P HRUD HQ @ DXVWRCRP tD H

IQEHSHQGHQAD HQ @V DRIYIGDGHY GDUDV 1DP LMDV \ @ERDBN GH ©® SHYRQD [P SDRABQER 1LQDE HOM HQ XQD
P D\ RUSDW¥LSDAY Q VRAIDOHOFXDCHY HCP i [ IP R REMMYR SDUD FXDOXIHUSURFHVR GH UHKDELQDFlY Q

&RQFGMy Q
8D YMyQ G-MGH @ DRIMIGDG ItVIED DEADSWBED \ @ IIMRBItD GHOHWUFER  SHUP IWQ FRQOMKIU XQD HVWDWMJ ID

HVSHRILED GH WP IHQR SDUD SHYRQDV FRQ SDUDSGND SRWMURUD ALXItD EDUL WED TXH WQID FRP R~ R I1Q
O P D\ RUSDWASDHY Q VRADAGH @ SHYRD

S5SHIHUHQFLDV

$EUHVFR OF'RQDOG :LGPDQO OF*LQQLV +LFNH\- ,PSDRWSLEROB VI X Q FDMLEREH VR QMKKHD OWK UH
TXDOLW\ RI OLIH Rl FKLOGUHQ DQG DGROHVFHQWY - 6SLQDO &RUG OHG 6XSSO BXSSO 6
$ODHGHHQ -DVSHU *DVW ELBEDVVXUJHILQD SDUD S OMRULEL GREH VSIDW L 2EWV6 X U J

GRL

%HOOBFKD@DDN $ %DWWLWHDXQLHMOXQEHOBXVHWWR 2SSHUW (11HFRIH [H U FWWUID LEMHIRD® G | W H U
EDULDWULF VXUJHU\ $ VIVWHPDWLF UHYLHZ DQG PHWD DQDO\VLV 2EHV 5HY 6XSSO 6XSSO

% KDQGADWDWKXU.RVWED 6DOSL )RED $VVHVVRHIEO®FW DEQMREM R QD P E X G DW RBIQWHKH V DWAVHQEH | R U H
EDULDWULF VXUJHU\ 6XUJ 2EHV 5HODW 'LV GRL M VRDUG

% XFKKBO& 3HQFK DU % (QHUMH[SHQG LLVOKKWR § BE QIRAIO M X B X UZS L @ O L1QX WOLH W D85 U H

GRL

GH 6DOXG 3~EOLFD 6 - 6 (QFXHVWD QDFLRQDO GH VDOXG 3ULPHURYV UHVXOWDGRYV
*URYHUJXUGBRHUH&ENQLOO %DUWRDREHHGR6RFOWDFLDY ORUDOHY SRQGEMUFLD /X @D >%DULBWUDBDH.
SDWLHQW DQG PRUELG REHVLW\ 1HZ FKDOOHQJH LQ EDULDWULF VXUJHU\@ 1XWU +RVS

+XW]OHU < 6KHUULOO & '"HILQLQJ DGDSWHG SK\VLFDO DFWLYLW\ LQWHUQDWLRQDO SHU

,Q* 7DVNEQ $00 $OSWHNLGEHJILQ <XPXH ,NLWLPXU &RPSDURVROHHNLW QBIYRW RRROM\R ZOQIL D W L
6XUJHU\ $HURELF ([HUFLVH 9HUVXV $HURELF ([HUFLVH DQG 3URJUHVVLYH 5HVLVWDQFH 2EHV 6XU
HVLNWDIL .DUONOOROSBXNHL %D\UDNAVDDUD® .HWHQEBFL 0+V-PDQRBEDX &RPSDULRMREIKQ F W LORI®D C
FDUGLRYDVFXODU HIIHFWV Rl KRPH EDVHG YHUVXV VXSHUYLVHG KRVSLWDO FLUFXLW WUDLQLQJ H
5HKDELO GRL WIWUG

/ID\WRQ5 %KDQG®@HBDKORX&KDUDODPISDINNDODNLELQJIKD O &K D O O HDQUBMXW F RIRRHEWD U L FWULEGDWLH Q
ZLWK SDUDSOHJLD &DVH VHULHV DQG V\VWHPDWLF UHYLHZ &OLQ 2EHV H GRL FRE
ODUWLQ@LV$ YDQHBFKHHU /DWLPHU &EHXRDUURZ6RXUKHEDUUXWMKHUMRVH\ 7ROIVUHY (YLGHQFH ED
VFLHQWLILF H[HUFLVH JXLGHOLQHVY IRU DGXOWYV ZLWK VSLQDO FRUG LQMXU\ DQ XSGDWH DQG D G
SHUUHDEOMLJGH *RUPDX+ B6FRWW ,PSURYHP@BWE&RDQ G P E X O [RXMRFRFPIMIHDY WADLHFH K J HRDY
SHUVRQ ZLWK FKURQLF PRWRU LQFRPSOHWH WHWUDSOHJLD FOLQLFDO FDVH UHSRUW 6SLQDO &R
'HL® :DFKWHU®D@F&DUWK3 'DYLY % 2 'D\% ,H]]JRQL :HH& & 2EHVDWR QUG X @ WWBHK V D EFR @G L W L |
-DPD GRL MDPD

'RQJ6 'HUU)N -DPRX¥ +LUD&®B *ULPE®H )RUEMV 7KHSUHY D CRHPEFG Q X WY SULRIROLG M XSID WY HDGW V
PXOWLFHQWUH VWXG\ %U - 1XWU GRL v



,QARGXFFly Q

&LWIDWWHD S t WKRRROD UW tQ H]

$ \ 0XxR]) -XHJD

$SUHQGH 'LVIUXWFWLY LG bR DAMGDG ItMFD HOGHSRUM \ @ UHFUWHDFy Q VRQ MIQ GXGD SiH| DV IXQEDP HQIGN
JIVLFDBD SWD GO (VFXH O DYy HOGHVDURGR VRADOFRP XQUIUR \ SRUVREUH \RGR IVIFR\ HP RFIRGDOGH \RGRV
+RVSLWDQRULPNWULHQBHDV

%XHQDSUIFWLFBWYGHOD BV DRARUAV SDMASDQMY (R \D TXH HQUHID XCD VHUH GH KHWDP IHQWV TXp

62&+,$)$SS ) +HUUHUDYRHHQ DVSHRARY WHDHARDGRV FRQ OV FXDEEDGHV ItMEDV FRIQWDV  SVER
(GV 6RLHGD&KLOHQH

SFWLYLGDG )tVLFD $GDSWB%I§FIW|_|\ VRADBN @& TXH IRMBGHH D @V SHYRQDV SDUD GHVHQYROHWH HQ HO

HORUR\ HQ VXV DRIYIGDGHV GH @ YIGD GDUD ( VDVt FRP R @ 2 WDQ DRy Q GH @V
OXxR] +LQULFKVHRUQDQGRDARGHY 8 QGDV SDID @ ( GXFDFAYQ @ &IHFD\ @ &XEAMWD 81(6&2 VRAMH

BURIHVBHHGXFDFQYyWLFD
"LOHV Ly ORFRYRG BIOs D 0 x 6 TXH 2( OMP SR TXH GHAFDQ D @ DRIIGDG ItVIFD B QxRV\ BV DGXERV GHIP XQ&R

\ 'LVFDSDFL8QGYHUVIGHD GHOMR HAV AW IQX\ HGR ® FXDOWHCH FROVHREXHQADV P X\ QHIDWDV HQ VX

O R E L oL & Pt Fw Ly 1.6 FMSHUDQ D GHYIED VX HWBIGR GH VDBG\ VX FDSDRGDG SDUD FRVHAKDUp[ MRY HQ @V
JIVLFD$GDSWDG®2&+,%$)$s HAMARY O YIGD VRADO HOMDEDWR 81 ( 6&2 H1IQAD D &V JREIHURV\ ®V
?:L?SDP(ZEFR?_?D‘EI‘((#XQFHSFG()? SOQUFDGRHY GH B IMMP DV HGXFDWRY D IQYHMW® \WMQGHQAD CHI DWD H MMQM

HQHWM i P EMR TXH @ 2 WDQ] DAlyQ 0 XQADOGH @ 6 DG 206 KD FDOIFDGR GH

ODUWIGHRVWODQ QHVLYORYRIEDGHD HSIGHP ID \ D TXH FDGD DxR FDXVD @ P XHW GH XQRV P l@Hv GH

'RFWRUDQGR) 6DOXG\
'LVEDSDFLGB®LYHUVLGBG SHYRQDV HWR HV XD AIW CGRV YHFHV P DL RUTXH @V GHXCARCHY RFEDMRCDADV

6DODPD QM DXxDLUHFWRYU SRUHOAG HQ QXKHMIR SOCHW 81 ( 6&2
ORYLPLHQWR ,QFOXVLYR
DODQNLQH#JPDLO FRP

" HOMR GH HWM @P DGR \BP ElpQ SOQMD TXH @ ( GXFDFlyQ ) tVIED EDYd @V EDUHDV \ ® HANP DV DSR\D HO
HP SRGHDP IHQR GH 1 IxDV 1 IxRV\ $GROMAHOMV 11$ FRQ QWFDSDAGDG D VX YH HOGH P XV DSR D ®V
FDP EIRVHQ® YICD \ IDYRUHFH HOG! BIR\ HOMQEP HOR IQMUIFXE@DOS 1 ( 6&2

( VVBP ElpQP X\ UHBIYDQM REVHYDUTXH @ & RQYHGAY Q VREWH BV ' HIHFKRV GHOL IxR 81 ,&( ) TXH EXVFD
JDUDQW DUHOGHHKR D @ LIXDGDG MQ GIFyQ GH D] D D lyQ R QDARCDIEDG  HOGHUWHFKR D HGXFDAYQ \
DWQFIRGHV HVSHADBN SDUD OV QxDV QxRV \ DGROMAHOMY 11$ FRQ GVFDSDAGDG \ HOGHWRKR D XQD
HGXFDFly Q JUDWIMP \  GHUHFKR D GYHWWH \ MIDU 6H VXP D @ &RQYHQFY Q VREWH &V ' HIHFKRV GH OV 3 HYRQDV

FRQ' IMFDSDHGEDG 218 TXH HQHODWFX® 25 HFRQRFH HO HIHRKR D @ ( GXFDAly Q GH \WRGDV @ 3 HYRQDV
FRQ ' IMFDSDHAGDG \ HQ HO DMFX® O SDWASDAYQ HQ @ YICD FXGMWDO @V DRAMCDGHV WHFUHDWDV HO
HVSDUAP IHOR\ HOGHSRUM 218 11$ KRvSMUD DGRV WHHQ CGH @ P VP D IRWP D TXH WCEDV OV SHYRQDV

GHUHRKRY IXQEDP HQEBN TXH GHEHQ VHUIDUDQWDGRY \ HQ HVH VHQIER HY WDQUFHQGHQEICHO  HUHAKR D SURVHI XIU
FRQ VX IRWP DFly Q HVFRDU GXIDQM HOIQIUMWVR \ D EHQHIIEIDWH GH @V HQWXDQJ DV GH & SIRHVIRQDBN GH @
HGXFDAy Q\ GHCP DWUDOGG PUFR TXH @V DXRUGDGHY HVFROUAV SRQJDQ D VX QVSRVFly Q HQ SDWFXOUHQ HOFDVR
GH XQD KRVSMI DAy Q SUIRBQIDED FRQ @ FRQAFlY Q GH TXH GFKD DRIMIGDG QR FDXVH SHUMIEIRY D VX EIHQHWEU\ R
QR REBFXTFH @ \WDWIP IHQRY TXH VH VIXHQ 6 HUDGEDV ) RVHFD 0 DUDQ / XFUHFID ( Q HVH VHQIZR @
DPYIGDG [tVIFD HOGHSRUM\ @ UHFUHDFly Q HMIVQ GHQOWR GH HVM P DUFR \ GH @ P VP D IRWP D VH GHEHQ UMVI XDUEDU
HQDFFHVR Sl FW¥D JRFH SDWFASDFy Q\ RSRWWQGDGHY SDUD HOMHIR @V DRYIGDGHV UHFUHDWDV\  HGXFDIWYDV



TXH VHDQ DGHEXDGEDV D VX HEDG\ FDUDPMUINIEDY 6 HUDGDV ) RVHFD 0 DUDQ / XFUHFD ( ODxR H
DSXHED HQ ©® DVDP E®GD JHQHUDO OMERDP HIFDQD \ GHOFDUEH SRU HOGHWRKR D @ HGXFDFlyQ CGH 11$
KRVSAMBO DGRV R HQ VWYDFly Q GH HJHWP HEDG @ 2&DWB R HFOWDFy Q GH BV HHFKRV 11 $3 HQHWM i P EAR ©
FXDOXH YDEEDG SRUHCB DUDP HQWR / DMRDP HUEDQR GH ( GXFDFy Q &X@MWD &IHQAD 7HFQREJD\ &RP XQFDFAQ
HODKR HQ3DOPi ( OSXQR GH HAB FDUWU SDQAD @ QM UDIEDG HQ HOSURFHVR HGXFDWR  HOFXDOHV
IXQEDP HQEBIOGHVGH HAD SHY/SHAIYD

YDA \RCDV AV SUHP VDV QDFH HOSIR HAR - XHID $SUHQGH \ " MW EXVFD JHQHUIDU HVSDARY SDUD HO
GHVDUR@R GH @ DRAMCDG ItMED HOGHSRUM\ @ WHFBHDRyQSDUWD 11$ \ TXHD VX YH WHH FRP R 11Q J DUDQWY DUHO
DFFHVR\  HOGHWHRKR D @ SDWASDHY Q VRAIDO

/ DV DAMIGDGHV VH GHVDUR®Q FRQ @ ) XQEDFyQ &DURED /DEWD 5ITXHPH VRAMGHGRD GH  HVFEXHD
KRVSMIDUDY TXH DWHQGEHQ D QxRV KRVSMIQ DGRV EXVFDQER JDUDQWY DU HODFFHVR D @ HGXFDFlyQ HQ VXV

; 2 EMMYRV GHOB LR\ HFWVR

2 EMYR * HQHUIDO
* HQHUDUHVSDARY SDUD HOGHVDURTR GH @ DRAIMCGDG ItVIED HOGHSRWM \ @
UHFUDF Q SDWD QxDV QXRV \  DERBMFHOMY HQ HVEXHDV KRVSMBOUDV
TXH WHQH FRP R 11Q JDUDQW DU HODFFHVR \  HOGHUHRKR D @ SDWFSDFly Q
VRADO FRP XQUIUD

,08%(1 7$/1(5 (1 (6&8(/$ '(/

+263,7%/ 6%1 %25-% ZEMWR/( \Bl—Ft”_FR\/

) DYRUHFHU @ SDWFSDFly Q VRADO\ FRP XQWMIUD GH 11$ HQ FROM \R CH
KRVSMI) DFly Q SDMFSDQAMY GHOBUR HAR

) DYRIHFHU® FRQAF Q HP RARDO\ SVFRPJIFD GH11$ HQ FRQOM \R GH
KRVSLMI@ DFly Q SDMFASDQMY GHOBIR HAR

$SR DU\ RSP [} DUV FRQAFIRQDQMV SURSIDV GH @ DRIMCGDG ItMED FRP R

VRQ @OV FRP SRCHOMV EIRP HA QFDV IMRJIFDV \ IXQARQDBNV 11$ HQ
FRQM R GH KRVSLMIQ DFly Q SDIMFLSDQMY GHOSUR HAR

' HVDUR@R HOSWR\ HAR

( OSIR HAR - XHID $SUHQEH \ ' MDA HV GHVDURMAR HQ FROMQR HOMH
ORVPIHQR ,QFOMYR &OE ' HSRMYR 61Q )IGHV GH /XAR
ZZZ PRYIP HQRGQFOMYRRU  HQ FRQMHQR FRQ @ ) XQEDFYQ &DURED
/ DEWD 5ITXHPH ZZZ IFOFO \ IIQDGADGR SRU HO,QAMAR 1 DRRQDOGHO
' HSRUAM D WDYpV GH VX GHSDWIP HQR 2& UHFHUHQO RYIP IHQRE HODXR

$ PWYIGDGHV GHB IR HAR
( OSRR HAR VH GVDUR® HQ  HVFXHDV +RVSMIOUDV GH @ ) XQEDFy Q
&DWRED/ DEWD 5 TXHP H

( VEXHD + RVSMBOUD ° + RVSMICD LOBU
( VEXHD + RVSLMIOUD ° + RVSMIQ CBICR
e eyt e U e ((VEXHD + RVSABOUD ° + RVSMIS DQ %RUD
( VEXHD + RVSADOUD ° + RVSMIQ) p@ Y%X@HV
( VAEXHD + RVSMIOUD ° ,QAMAR 1 DARQDOGH 5 HKDELOIFlY Q 3 HAR $ I XIWH
&HED



( Q FDA XD GH HBV VH GVDUR® XQ \BBUGH $AMGDG ) tMED \ 3VIERP RMEIGDG  RUHQIGR HQ EDVH D ®V
REMMYRV \ D ® EHCHIFIDURV GHOSUR HAR ( ARV DRIYIGDGHV \MYLHURQ XQD VIMMP DWAGDG GH GRV YHAHV SRU
VHP DQDGXUDQM P HVHV

3 DD HAR VH JHAWRQDURQ GHORR GH BV KRVSMIBN HVSDRRY SDUD HOGHVDURTR GH @V DAYIGDGHV \ VH SDIDURQ
@V UHFXWRY SRUP HAR GHOIQDQADP IHQR GHO RYIP IHQR ,GFOMYR\ HQQAMAR 1 DARQDOGHO HSRUWA

$ FDUR GH @V DAMICDGHV VH IRPPR XQ HTXISR GH  NQHMy®JRV ~ SIRHVRUGH ( GXFDRYQ ) tMED \  XQD
3MEy®ID DGHPi V GH DAIMGDGHY SDUDBIDV GH \BGIHYV GHSRUMYRY D FDUR GH  SIRHVIRDBN 3 IRIHVRUAV GH

( GXFDAY Q) tVIED . IQHMy ®IRV\ 7 HIDSHX\BV 2 FXSDRRQDBN

%4HOH LELDURV GHOB LR\ HAR
/ RV EHCH IFIDURY GUHARY FRUHVSRQGHQD 1 1$ FRQ GYHW/DV FRQAFIRGHV\ SDREItDV

11$ VHRXHDGRY GH &i QFHU

11$ FRQ' IVFDSDAGDG) tVIED

11$ FRQ' IVFDSDAGDG 6 HQURUDO

11$ FRQ' IVFDSDAGDG , QMBIFMDO

11$ FRQ' IVFDSDAGDG 3 VIFRVRADO

11$ FROFRQUXP R SUREGP i WRGH' RIDV
11$ FROWDRGRY GHOHVSHARR $ XA
11$ FROOMRQHV P ~VEX® HVTXHPWFDV
11$ FROWDWRERY UHVSILDRURY

' HP RGR IQAUHAR B EHHIIFIDURY FRUMVSRQGHQD
) DP LODV\ MRV GH11$ +RVSMIQ DGRV
( TXISRV ( GXFDWYRV\ GH 6 DOG

P SDFR GHCB LR\ HF\R
& DQIEDG GH YHQHIEIDURY ' IUWHRRY
11DV 1IxRV\ $GREMFHQMV + R/SLMBO DGRV

& DQIEDG GH %HQH IFIDURY , QAUHARY
( TXISRV VRUHV ( TXISRV ( GXFDWRV\ GH6D3G

,08*(1  3$57,&,3$&,11 (1 )(67,9%/ 3$5$/E03,&2



( QWGDGHV 3 DUAFLSDQMY

3~EQDV

R,QAMAR 1 DFIRQDOGHO HSRUM

R+ RVSMIOD (OBU

R+R/SMIQ GBICR

R+ RVSL\GB DQ %RUD

R+RVSMIO p@ 9X@QHV

R,QAMAR 1 DARQDOGH 5 HKDEIMUFlY Q 3 HAR $ I XWWIH & HED

3 WDV

RO RYIP [HQR ,GFOMYR
R) XQ@&Fly Q& DURTD / DEWD

$ PYIGDGHV 6 HP DQDBV
$ PYICDGHV 0 HQUXDBNV
$ PYICDGHV \RBBN GHCB IR HAR

3 DUAFLSDFly Q HQ HYHQRV

) HAYDBN 3 DUDEP SIFRV
80 &(
$VBMYP R ( WIGR 1 DARQDO

SHIHUHQFLDV

5HGHDW D®R U L RDGYHZOD U LERIO R'W U H F KIR/DG X F D FG DL X RV-y Y H Q HRV/ S L W D GRLH QIGJROW D P L H Q WHRF O D U DEFHOyRV
"HUHFKRELLXRODLXD HORY HR VSNV D O R]BG/RI DW D P HY@WR QRDRpU& BD LIEGH @ PEL WO DG X FDF Liy'QS R Q HEO H
KWWSV ZZZ UHGODFHK RUJ ZS FRQWHQW XSORDGYV GHUHFKRGHORVQLQRVLG&DUS G F |
6HUUDRIWNHMDULDXQFUHFLD /26 '(5(&+26 '( /26 1,f26 +263,7$/,=$'26B1 &203520,62,1(/8',%/( SUFKLYR
9HQH]ROBYRMULF X GWXUDWRIODQ~P DEULO MX@ER 6RFLHGIMGH]R GDHEXH UL F X @ WX IUDSADULD FIHAWQ H] X H O
'LVSRQLEOWWSR YH VFLHOR RUJ VFLHOR SKS"VFULSW VFLBDUWWH[W SLG 6 0QJ HV «
218 2UJDQL]DFLYQ GH ODV 1DFLRQHV 8QLGDYV &RQYHQFLYQ VREUH ORV

'"HUHFKRV GH ODV 3HUVRQDV FRQ 'LVRKWSMEALGBBZ X@ SRIJLEVYBH WRFGHY HQDEOH GRFXPHQWYV WFFF
81(6&2 (GXFPFLYQ/LEEBFDOL GO D UTRWH VSR Q VOREAIMAL FBR QHBOMWSY HQ XQHVFR RUJ LQFOXVLYH!
SK\VLFDO HGXFDWLRQ TSH SROLF\ SURMHFW GRFXPHQWYV HGXFDFL & % Q | & $'VLFD GH FDOLGDG
81,&() )RQGRGH ODVIDFLRQ8®LGDSDUDD,QIDQFLD &RQYHQFYREBUBRVHUHFKRWHALXR'LVSRQLHEQH
KWWSV ZZZ XQ RUJ HV HYHQWYV FKLOGUHQGD\ SGI GHUHFKRV SGI



&LWBUWHD StWRRRR*DUFLD QARGXFFlY Q
&DUULOOR ORQLWRUL]DFLYQ

GHODWDUJDVHWUDEDIRR ( O GVDURMR GH @V FDSDAIGDGHV ItVIFDV GHOVHU KXP DGR HWWV GHMP IQDGR
([SHULHQGH%\XHQBUIFWLFDSYIQ:LSW SRUHOHEGR \

CHV@B28r 59655 ) HQM MCHUID HQ HOWDEDIR GH \RGRV VXV VIMWP DV &Y
+HUUHYGV 6RFLHGOIE OHQBXDBN VRP HMQ DORUJDQVP R D XQD FDQIEDG GHMP IQDGD GH HP XBY EXVFDQGR
on SFWINGGIVLEBGDSWDCHG-QUBR GH P HRWD UVSHAR GH VX FRQGFY Q DRMDO

&KLOH

*DUFLD &DUPD@BAQWRIHVRH ~ FQAU‘Q:ﬁRUH\/
(GXFDFLNGLFIRFWRUDRGR. ¥ R ~Q HOW \ GHSRUWWAV HOSUHMIBU P XFKD DWGFYQ D ®V

&LHQFGD‘I‘D[BDOXmLYHUVLdDdMG:\,V\ WWG"WUTQR (RFXEX)VLE'fQ(RG‘"ZDG"V"UXQ\hPD

3-~EOLGBLDYDU B DX UHD VXP DP HQM UHBIYDQM QR HV HO~QFR FRP SRQHQM TXH DVHIXUDUD HOp[ AR HQ BV

'HSRUWERPLVEPUDOtP &IHFR

SKLOWDO IDUFLDAIPDLO F REVMIRY SDQMDGRY 5 HVXW QHFHVDUR HQRGFHY H SBUDU\ DSIFDURARY P p\RGRY
DX] LADUHY SIRYHQHQMY GH GLHIHQMY i DV GHOFRQRAP HQR FRP R SRUHWP S® HO

P RAWUHR\ DQ @AY CH B CDRY REWMQGRY D SDMYGH &V HQUHQDP IHQRY

6H FROMGHD FRPR XQD 2FDUDF D \REDV DTXH@V YDUDEBN TXH SXHEHQ VHU
P DQSXOAV FRQ HOREMMYR GH SURGXAU XQD GHMP ICDED UHSXHWB HQ HO
UHQEP IHQR GHSRUYR ,P SHQ@ | HUL HWDO $ WX YH SDID REMR GH VX
HAXGR OV FDUDV SXHEHQ AYIAWH HQ IQMIDV \ H WDV MHQGR OV FDUDV
IQMEDV DTXHRY DI HOMY HABHVRUIAV \BQR IIMRYJIERV FRP R VIERQJIERV D BV
TXH HV VRP HUER HOGHSRWYAW \ D VHD HQ FRP SHMGHD R HQMHCDP HQR 0 HQRDV
TXH FOUD H WD HV \WRGR HOMDEDR TXH HV SRVIEG! FXDQMEDU FRQ P HAGDV
REMMYDV FRPR SRU HWP SB UHSHWARQHY NGV GYDQBGRY NEP HDW HNF
YRXUERQ HWDO

6 H HYIGHQAD HQRQFHV @ QHFHMGDG GH WHD@) DUXQ VHI XIP IHQR VIMMP | \IFR GH B
GIHHOMY DIHQMY HAHVRUIAV IQMIRV\ H \MORV TXH DIHABQ D &V GHSRUNARNV
FRQ REMR CGH RSWIDU ®& SWRRFHRY GH SOQUFDFyQ \ HWRXFyQ GHO
HQWHQDP IHQR DGHRXI QGRER \BQR FRP R VHD SRVIE®! D @V FDSDAGDGHY\ REMIYRV
HVSHRIIFRV GH FDGD IQAYIGKR ®JUDQGER DVt SRGHUUHDA) DUXQ IQFUHP HQR VHIXUR \
HHAWYR HQ @V FDU DV GH HQUHQDP IHQR MQH SRQHUHQ GHP DVtD DOCHSRUYAM D XQ
P D\ RUUHVIR GH ®My Q R DAMDFly Q GH @V DEDS\IFIRCHYV DCHWAEIR & DEH UHFDBDU
DGHPi V TXH @ XD DFly Q GH P pWWGRV GH P RQWRU|, DFly Q GH @V FDU DV GH WDEDIR
FREWD D~Q Pi V IP SRUNGAD HQ HOGHSRWM FRQ 3F  GHEIGR D TXH HVRV Dv\V
SHVHOBQ XD PDRU IGAGHAD GH GMRQHV FRP SDIDGR FRQ HO GHSRWM
FRQYHQARQDO) DI KHUHWDO



&RMHH PHARDU TXH HOVRR KHKR GH P SBP HOMU XQ VMMAWPD GH PRQWU DFyQ R WDEDWU
IOMQARCDGDP HQM D FDUDV EDV QR QRV H[ IP H GHOUHVIR GH ®GMy Q IQFGVR VH DGYIHWM XQ IHQ/P HQR TXH
SDUHAHUD SDUDGYNFR HQ HOFXDOVH KD REVHYDGR TXH DTXH@Y GHSRUMABV TXH HWWQ P i V DFRAMP EUDGRV D
HQWHCDUD DABV FDU DV SUHVHQIBQ P HQRV BMRGQHV TXH DTXHRY TXH HQUHQDQ D EDV FDU DV * DEEHWY

)LUXWD  ( VFDD CH SHIFHSFly Q VXEMMYD GHOHVIXHJ R FRQ FDWIRUDV ) RAMUHWDO

j 4@N R N(K (A:

5HSRVR
0X\ PX\ IiFLO
)iFLO
ORGHUDGR
$OJR IXHUWH
)X HUW H

OX\ IXHUWH

(VIXHU]R Pi[LPR

( QH OV YDUDE®N DQMV P HQAIRQDGDV VH GHIFD @ X\Wd) DAy Q GHOB 3( SRUVX VIP STHIGDG GH XVR\ VX JUDQ
FRQIIDELEEDG HQ GUHHQMY HVFHDURY ( VWRQ © FXDOIXH SURSXHWE SRUHOIMy ®IR GHOHWUAFR & DD
) RUMUHQ XQ IQMQAR SRUMP SOIFDU® P HAFly Q GH @V FDU DV GH HQHCQDP IHQR SUMVAIQAHQGR GH @ XW) DFly Q
GH P RQWRUHV GH WV R FDUEDFR ( AM P p\RGR VH EDVD HQ @ X} DFly Q GH XQD HVFDD VXEMMYD HQUDQIRGH D

YHUIDXD RHQOHFDDGHYRJ GH D (V SRVEGI X DURMDV HVFDDV SHIR HARY GRV P p\RGRV
VRQ®V P i V XWI) DGRV HQ B GHSRUMV &RP R SXHGH REVHIYDUWH BV YDBUHV QXP pUFRV UHBNDQ @ SHIFHSAY Q
TXH WACH HODV@MY GHOHVIXHJ R UHD@ DGR GXUDQM HOHQRHQDP HQR R FRP SHWFyQ 6H UHFRP IHQED TXH @
HYDODFY Q VXEMMYD GH @ VHVly Q GH HQAHQDP IHQR R FRP SHWIQFLD VHD UHD@ DED SRUHODVBAMY SRAMIRUD B

P LQARV GH I1QD@ DRy Q GH @ DPYIGDG 6 LQIK HWDO 7IEDQD HWDO HWR FRQ HCREMAYR GH \\D\BU
GH UHDO DU XQD HYDODFYQ GH \RE® @ VHMyQ \ HYMIUHQ ® SRVEGI TXH @ P HAHYQ VH YHD IQGHQFIDED
P D\ RWP HQM SRUD SHUFHSFly Q GH @ SDUW [IQDOGH @ VHMy Q

( [ MM \DP ElpQ XQD YDUDE®! GH FXDQMEDF Q GH FDUD IQMED TXH DGHP i V GHO5 3( FROVGHD HOMP SR GH
GXUFyQ GH ©® DRIADG ItMFD H SUWVDGR HQ PIQXRY @ FXDOVH KD GHQRP IQDGR 53( VHMyQ 6 1QCRW
2 |&RQQRUHVDO H SUM QGERVH GH @ LI XIHQM P DQHWD

&DUD GH HQMHDP IHOR W 5 3(

6 LHQER 2W O GXWDFY Q GH @ VHVly Q GH HQWHCDP HQR H SUHVDGD HQ P IQXWRV \ HOB 3 ( HV HOQYHOGH HMIXHU R
SHUFEIGR FRUHVSRQAHQM VHI~Q @ IUXWD  HM P p\RGR \BP ElpQ KD GHP RADGR XQD DI YDIEH| H IGRGHEDG
SDUD P HAU® FDU D GH HQAHQDP IHQR + HUP DQ HWDO

6H KD REVHIYDGR TXH HWM P p\RGR DOLIXDOTXH HO5 3( SRUM VRB  SURSRUIARCD HIP DARQHY GH FDUID CH
HOUHQDP IHQR VIP IOUHV FXDQER VH FRP SDly FRQ P HAFIRQHV X\d) DQGR P RQWRUHV FDURDFRY $GHP iV HRV
P p\RGRV KDQ P RAMDGR @ YHYWDMEEDG GH SRGHUXW) DWH GH P DQHUD FRQIDE®! HQ HQAHQDP IHQRY GH IXHJ D
IOMYDEY GH DB IQMMEDG\ HAFRFIRY STRP p\ERY 6 H GHEH GH WWQHUHQ FROUGHIDFlY Q TXH @ SXQXDF Q CH
53( SRAUD YDUDUWJ QUEDIYDP HQM VHI~Q B GLHHQMY JIXSRV P XVEXOUHV IQYROFIDGRY ( MR VH GHEH D
TXH ©® WQVyQ VH SHIAEH FRPR Pi V VHYHID VLKD\ Pi V P DVD P XVFXOU IQYROFDGD SRU® \BQR P D RU
GHP DQED P HBEY@D P D\ RUDQIR GH P RYIP IHQR R Q-P HIR GH DMEXOFRGHV IQYRBFDADV HQ HCP RYIP IHOR
6L XD VHVyQ GH HQWHQDP IHQR VH GQYIGH HQ YDUDV VHUHV \BP ElpQ SXHGH KDEHU XQD GIHUHGFAD HQ OV
SXQMDAIRQHV GH5 3 ( GH GALHHQMY VHUHV D © P VP D IQMQVIGDG GH HAREIRV WHD@ DGRV 6 Z HHWAWDO



2 WR P p\RGR X\f) DGR HQ ® P RQWRU] DALy Q GH @ LQGHQAD GH @V FDU DV HY @ X\ DFly Q GH FXHIRGDURY GH

EHGHBU + HB V HADO ®V FXDBNV UHFRIHQ LQRWP DAy Q VXEMWYD GH GLHHQMY YDUDEGN HYWP S& GH
H® HV HOPXHWIRQDUR GH WPV GH 0 F/ HDQ HWDO 4 XH HYDBD HOIQAFH GH VXHKR IDMD GRBUP XVFXOU
HAPV\ HBGR GHi QPRFRQXQD VMDD GH 0 F HDQ HADO ( V UFRP HQEDE®! \RP DUMHP SUH &

GOV FRQ UHVIXDUER SXHWR TXH DVt FRP R VH KDQ REVHYDGR WHDHRCHY HOAWH HARY IQAFDGRUHYV VXEMMYRY
FROADWBGRY FRQ P DUFDGRUHY REMMYRY WP ElpQ VH KDQ UHSRMUCGR FDVRV HQ TXH QR KD MGR D\t * DUAD
&DUK® 5DPIUH &DP SIAR

( Q UAVXP HQ HOp[ ¥ GHOFRP SBIR SURFHVR GH SUHSDUDFly Q GH XQ GHSRWINAD HVIV DVRAIDGR HQ JUDQ P HAGD D
XCD DGHRXDA SOQUEDAYQ GH OV FDUDV GH HQMHDP IHQR \ XQD P DQSXOFlyQ FRUHAED GH GLHUHOMY
YDUDE®N $MPIMPR © HIFHQAD GH HAM SURFHVR SXHGH YHWH LQFUHP HQEGD JWDFIDV D @ XW) DAy Q GH
VIVAMP DV GH P RQWRUL DALy Q GHOWHQEP IHQR TXH SHUP MW Q lUDCQD@ DQGR VREWH @ P DUFKD Fy P R HVDV YDUDEGN
HANQ UHSHUPXWHQER HQ HOGD D @D HQ HOGHSRUWAW \  SRGHU DVt UD@ DU & DMVMY QHFHVDURY HQ @

SOQUFDAYQ 3RUR \BOR GHEHWDQ FROMGHDWH FRP R XQ FRP SRCHQM SUGASDOGH @ IQAYIGKDE) DRy Q GHO
SURFHVR GH HQMHQDP HQR P V D-QHQHOGHSRWM FRQ3F  SXHWR TXH SUMVHQEIQ XQ DAR UHVI R GH BMRQHV

5HIHUHQFLDV
%RXUGR &DUGRPDOXUUB\*DVWIQHOOPDQ@DUOHE *DEEHWWERXWWYV%XUJHVY *UHIJVRQ &DEQH?
ORQWR $ WXIOHMH Q RQE ¥ RQH Q V&KW D W H PEIY WU Q BDRMIR@MIBE R UIKYV LR DRIGHUIRUPDQW¥H 6 6
KWWSV GRL RUJ ,-633
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g% i F(V[VSL;;Q:% Z‘Gﬂ’ g)égg DV) RRED® HV XQD QVASED GHSRWYD HVSHRIFD SDUD SHYRQDV FRQ QVFDSDAADG
) +HUUHU®V 6RFLHGDMVED\ FRQAFRGHY GH VDOIG WHDARQDGDV D @ 3& R HOGDXR FHUIHEUDODGTXILIGR
:g;gHW%GDGHD$;Y<VLLg|:G)DELFD ( VAN GHSRUM HV SUDRWFDAR HQ GMIDRY QLYHBN GHOWR GH &V FXDBN VH GHWIBFD HO
QYHO BWFWHDWR R \BP ElpQ HO QYHO FRP SHMYR HQ FDWIRUDV UHIIRQDBNV
+HUUHUDOLUDQGD )HOLSHDFRDON R IQMIDARDBN $RXDE HQM HAV JREHUDER SRU O 2, QMIDIRCDO
.LQHVLYORJRFWRUDQ GIR)
e HOF L0 B b O XBO LY H U LD R &HHEWDB DO\ ) RREDD:) &3) @ TXIHQ HV @ HQMDG HQFDU DAD GHO
GH $OLFDQWH (vspxp @HIJR\ JREHEDQ D GHOGHSRWM D QYHOP XQAEDO ( O~\WROSDUD SHYRQDV FRQ
ILFHSUHVLGHQUWDRFLHGD @& \WYR VX SUP HID SDWASDHA ® MHIRV (H @ |
&KLOHGB $FWLYLGEGBSWDG yQ IQMIDARIDOHQ HEHDRY Q
'‘REHQWBH OD FDUU H @B IOMIDARQDOGH GHSRUWMV SDID SHYRQDV FRQ 3& &3,65% HQ @ FXAG CH
.LQHVLRORFRPHGH&LHQFLDY QP EXUR HQ HODXR 3RAMIRP HQM HWM GHSRWM IXH IQFGIGR HQ HO
o et Y PO O SIRIWP D GH @V - XHIRV 3DWDEP SIFRV GH 1 XHYD <RWN HQ HODXR VHQGR
SDWFSH HQ @V VI XIHQMY HAFIRQHY KDWE B MHIRV 3 DUDEP SIFRV GH 5tR HQ HO

+HQUITXHIDOHQ]XHODWDV
LOHVLyORJRFWRUDOQGIR DxR /D,) &3) WHIXD @ DAMGDG FRP SHIMYD GH @ AVASED JHCHDQER

OLIXH®IQiIQGH(OKH (VSDxD FRQ ® SHIRGRV G4 ®&/ HFE®V SDIDEP SIFRV ( Q HMM VHQIER O IHGHDAYQ
3URJUDP®H $FWLYLGDMGFD

.HSRUWEHKDELOLWWyWWRQI}QFRQ\XQRFRQVXVGMMRVPLL—PELRVDQXI—ODXQHDO?UMDG)
1DFLR@HBHKDELOLWBGE URUHDA DFly Q GH WRUHRYV HIIRCDBN P XQADGBN \ IRP HQB @ SDWHSDHY Q \BQR HQ
$IXLUUH &HUGD KRP FUHV FRP R HQP XUHY

PDWLDVY KHQULTXH]#LQUSDF FO

( O-\ERO3& HV XQ GHSRWM TXH VIXH @V P IMP DV UHI OV TXH HOI-\EROFRQYHQFIRQDOSHIR TXH SUMVHQ FIHWDV
DEDSWWFIRGHY SDUD TXH SXHED VHU SUDPWFDGR SRU SDUD IXERDAN FRQ GHIFIHQADY FRP R KISHWRQD D[ D R
DWARMY SURGXPR GH DOXQD FRQAFy Q GH VDOIG GH RUIHQ QHXUDO( Q HOSDUD GHSRWM\ \BP ElpQ HQHO-\ERCB & BV
VIAWP DV GH FOMLFDFly Q SURYHHQ GH XCD HWIKFMUD D @ FRP SHWFAy Q TXH P LQIP 1} D HOP SDRR GH @ QVFDSDAGDG
HQ HOUHQEP IHQR GHSRMYR \ GHWMUP IQD TXH @V UHVXEBIGRV VHDQ SURGXPR GH OV HMIRDMIIDV @V FDSDAGDGHV
ItVIFDV GHODVBMY  KDEIGEDGHY WRIFDV HQWH RARY / RV SDUD [XVERDABV FRQ 3 & VRQ FDWI RU DERV GH DFXHUER FRQ

HOIP SDPR TXH \WQH @ QVFDSDAGDG HQ GMIDIV \BUHDV UHBIYDQMY SDUD @ GVASED GRQGH VH XEIEDQ HQ WHV
FOVHV GHSRMYDV @P DAV) 7 )7 \ )7

$ O XQDV GH @V SUQFLSD®N DGDSVBFLROHV TXH SUHVHQD HWB GLVFLS@OD VRQ @V VLI XLHQMV

&DED HTXISR GHEH SUMVHQIUMEW IMJ DERUHV HQ HOFDP SR GH MHJ R LQFGA HQGR DCBRUMUR

6 HMHID HQGRV\P SRVLUXDBNVGH P IRV

/ RV DUFRV SUMVHQIBIQ XQ P HQRUMDP DxR

( GFDP SR GH MHJR GHEH SUWHQIUGP HMRGHVGH P GHDQRKRSRU P GHOUR

6H SXHGH UDO DUXQPi [IPRGH  VXWWWHRCGHY HQXQP i [ [P R GH WHV RSRUMQIGDGHV GXUDQM HORDQVFXWR GHO
SDWMZER



& DD HTXISR GHEH SUAVHQUHQ HOFDP SR GH MHIR DCP HQRV' MIDGRUFDVH) 7 GXUDQM \RCR HOMHIR VLHWR
QR HV DVt HOHTXISR MJ DUD FRQ XQ MJDGRUP HQRV &DGD HTXISR SXHEH WQHUP i [IPR - MIDGRUFDVH) 7 HQHO
FDP SR GXUDQM \RGR HMHIR

/ D U@ GH RIMGH QR VH DSTFD HQ HO~\BR(B &

3 DUD KDFHUXQ VDTXH GH EDQED HOMJ DGRUSXHGH KDFHUURGDUHCEDY Q FRQ @ P DGR GHQWR GHOFDP SR GH MHIR
\ @ SHAWW GHEH \RFDU HO VXH®R QP HADWP HOM GAMGH TXH VDBl GH @ PDQR~ PHAR GH GMEGQFD

DSUR lP DEDP HQM

( ODXR HQ TXH IQFIR H\WWAM GHSRUWM HQ & KIBI HV IQAHWR HWR GHEIGR D TXH QR H] MM GREXP HQBFl Q HVFUMD TXH
DFUHAWM @ KMRUD GH VX SU FIFD VIHQGR BV UHDVRY RUDBN @ SUGQFLSDOIXHQM GH LQIRUWP DAy Q DOMVSHRR ( QAH
®V DxRV HM GHSRWM IXH SURP RAIRQDGR SRUD® DQWM XD ) HGHDAY Q 3 DUDEP SIFD GH &KIBI GRQGH WH
GHIFDQ DOXQRV DFRQMAP IHQRV FRP R @ JHQHUDFly Q GH FXWRV GH FDSDFMIFlyQ  SDWFSDFlY Q GH &KIBI HQ
\RGHRY IQMEDARCDBN \ @ UHDQ DAy Q GH XQD &RSD $ P pUFD HQ 6 DQIDIR GRQEH ©® HVEXDAD QDARDO
FDH GDP i WDP HQM SRUPi VGH  JRBIV\ FRP R FROHPXHQAD VH FUHD XQD UHI@ HVSHALIED GRQGH VR® H
FXHQB XQPi [lPRGH  JRBV SRUSDMER ( AB U@ VLI XH YLIHQM KDWB HOGD GH KR FRQ HOIIQ GH HYMIUTXH

GXUDQM HIFXHQARY HQAH HTXISRV TXH SUHVHQEQ P XFKD DVIP WD HQ VX QYHOGH UHQAP IHQR @ GIHHJAD GH
JRBNV SXHED VHUXCD YDUDE®! DSURYHFKDED SRUHOHTXISR Pi V IXHWM SRQAPQERWMH XQWSH Pi [IPR GH JRBV D
FROUGHDU

( [ MM XQ @SVXV GH P SR HQ HOFXDOHWM GHSRWM QR VH SWDRIFy SRU
GAVMIDRY IDARAHY H \WMORY TXH IQAGHRQ HQ HAR VIHQGR KDWB &V DxRV

GRGH HIWM XQ UANVXUJIP IHQR JWDGXDO GH VX SU PW¥D
SUCQASD® HQM YIQFXOGR D @ SDWASDAY Q GH SHYRQDV FRQ GWWDSDAGDG
HQ FHQARY GH WHKDEIMIFly Q ( B SU FWFD TXH IQFID® HQM FRP IHJ D FRQ
[OHV \WMUDSpXWFRV UHFBHDWRY U SIGDP HQM SURJUHVD KDAD IQABIQADY GH
SDWFSDFly Q FRP SHIMYDV SUQFISDE HQM RU DQ] DDV FROERUDIYDP HQWM
SRU IQMWARCHY FRPR HO,QAMAR 1 DARQDO GH 5 HKDEIMBFly Q 3HAR
$IXIUH &HED ,153%$& ,QAMARY GH 5 HKDEIMIFlY Q 7HEMWIQ \  FHQRRY

s et s dir e e sie) * °P XQFSDON TXH VH IQMIVDQ\ DSR DQ HOUNVXUILP LHOR GH FM GHSRUM

5(8/,=8'2 (1 &+,/( $f2 ( Q HAM VHQIER WH G-MIFD @ OERU CH SIRIHMRQDBN GH HARY FHORRY
FRPR$EHWR 9DUDV PpGAFR\ H AUHARUGHO153%$& ' DQHOOHGXIR
H SWRHVWRUCGH HGXFDFly Q ItVIFD GHO' UHD GH GHSRWMV DADS\BGRV IQAMAOR
7HBMYQ 5D~CBP W P pGFR) IMDWD\ H HQFDU DGR GHO UHD GH GHSRUMV
DEDS\BGRV GH 7HBMIQ ) HODQGR 0 XxR] H NQHVy®JIR \ SUIRIHVRU GH
HGXFDFly Q ItMED GHOSUWRIWDP D GH GHSRUWMV DADSWIIERV ,153%& /[ XV
*D@URY H SWRHWRU GH HGXFDAyQ ItMED GHOSWRIWDP D GH GHSRWWV
DASWERY ,153%& S5RAUR +ICDOR H NQGHVWY®IR GHOSWRIWP D CH
GHSRWWV DEDSWIGRV ,153%& \ $@Q oDMH H NGHMy®IR GHO
L08%(1  7251(2 385%/£03,&2 18&,21%/ 7(/(7121SURIUDP D GH GHSRUMV DADS\BARY ,153%& ' XWDQM HODXR \D W
o U@ D XQ QXHYR FXWR GH FOMLUEDAYQ\  HQUHDP IHQR GH ©® QVASED
AWICR SRUGV H SHIP HOBGRV GRFHQMV \ FOMLIFDGRHV IQMCDFIRCDBN
0 DUFHR 6 DQFKH \ &DUBV 4 XHR TXIHQHV YIMMBQ HOSDXV HQ XQ FXUR
RUDQ] DGR SRUGMIDIV RUJ DQ] DFIRGHY SDUD SHYRQDV FRQ GVFDSDAGDG
3RWMIRP HQM \ D HQ HODXR \ HQ EDVH D XQ WHVXUIP IHQR GH
HVSDARY GH SDWASDAYQ GH HWM GHSRUM HQ GMIDRY FHOARV GH
UHKDEIOIFly Q  HOIQAWMAR 7 HBMYQ RUDQ] D VXV MHIRV QDAIRQDBN GRQGH
A ) IQFRSRUD HOI~\ERO3& HQ VX SURIWDP D FRP SHIMYR ' H HM \RUHR ©
%e (1 29678395 (1126 -8(20 “as(11(s | QANMFYQ 7HBMIQ RIDQ] D XQD VHBFFY Q MYHQOGQUIIGD SRUHOGUHRARY
3958385130(5.88126 812 WFQEFR ' DYIG / DD DFRP SDxDGR SRU® DMMMQAD WFQFD GHOSURIHVRU
&UAIDQ &KHWL \  DVMMQAD \MUDSpX\WFD SRU SDIWM GH 0 DMDV + HQUTXH|
(MW VHOFFyQ USUIHVHQR D QHMAR SV HQ ®& MHIRV
3DWDSDCDP HIFDQRV MYHQXHV GH  9%KHQRV - $ LUKV VHQER XD
IQABCQHFID KIMWUED HQ @ FXDOVH YH IQYRGFUDGED WD GVASED HQ QXKHWR
sV



&RQ HOWDVEXWR GH ® DXRV HOQMpY \ @ SDWFASDFly Q GH @V SDWD IX\ERDABV FRQ 3& 1XH DFUFHQIVQERWH
JHQHU QARVH XQ Q-P HIR VW QUEDWR GH \REGHRV \  HYHQRY TXH EXVFDEDQ IDAOBUHVSDARY GH YIGFXOFY Q ( Q
HVH VHQIER HOWDEDIR HQ UHJIRGHV VH SRIMQFIR GH IRWP D W QUEDWYD VIHQER YICFXOGR SUGAISD® HQM SRUBYV
IOAMARY GH \MBMIQ \ VXV SURHVIRCDBN SUAVHQMY HQ @V FIXADGHV GH 7DBD &RQFHSAlyQ \ 7HP XFR $W
\DP ElpQ RAR SRB GH GHVDURGR GH HIM GHSRWM D HWEIGR YIGEXOGR FRQ @ FIXGDG GH 9 Ix D GHOD DU GRQGH HO XQ
WDEDR FRREGDGR HOMH @ XQYHWAGDG GH 91xD GH 0 DU SIRHMRQDBN GH @ VDOG \ HOGHSRW MQR FRQ
QWQIV RU DY} DARGHV FYIBN H IQAMARY GH UHKDEIDBFY Q KDQ GDGR SDVR D XQ HVSDAR GH SDWFSDAY Q
GHSRWYD FROMMQM HQ HOMDQUFXWR GHOP SR

$GP I V GH WDV HABV IQABGFDV P HFIRDADV OV RSRWMQGDGHY GH IRWP DFly Q HQ HOGHSRWA \BQR D QYHO
QDARDOFRP R IQMEDFRDOIXHIRQ GHVDUR®QERVH HQ GIHHOMY SHURGRY GH WP SR ® FXDOSHWP Wy XQD
P D\ RUMFQUEDAY Q\ FRQRAIP IHQR GH ©@ GVASED D VDRV QYHBN

<D HQHDXR FRQ @ FRDERWDAlY Q GHOHAHQM & RP 1\ 3 DUDEP SIFR GH &KIBI\ OV QMDY IQAMARGHY GH
UHKDEIOBFly Q TXH SUMBEDQ DSR RV D ®V HTXISRV GH I-\\ERO3& VH UHDQy HOSUP HUVRIHR CDFIRQDOGH @
P RGDIEDG HO FXDO IXH DFRP SDXDGR WFQIFDP HQM SRU HO H SHUP HQBGR  HQWHCDGRU DUHQIZR 2 WD@R
+HO QH (WD SXQ SIH LQEIDODORIHR QDAIRQDOKD FROMXDGR KDWE HOSUMVHOM  JHQHI QGRVH XQD QXHYD
YHYy Q DxR D DxR FRQ HODSR\ R GH ® GMIDRY FOEHV H IQAMWFRQHY TXH |DAOBQ @ SUDFWD GHO-\ERCB&  HQ
FROMQR FRQ @ IHGHWDFly Q HVSHFEILED GHOGHSRWM \ HOSRP I\ 3 DUDEP SIFR GH &KIBI $\t \IP ElpQ EDR HODBIR
GHOFRP I\ 3DUDEP SIFR GH &KIBI GXWDQM HODXR FRP IHQ D XQ SURFHVR GH WFQUIFDFly Q KDFID HODGR
UHQEP IHQR JHQHU QERVH XQD VHBFFly Q HQFDUI DAD GH UHSUHVHQBUD & KIB! HQ GMIDIBV IQABGQRIDY FRP SHIMYDV
HQP DUFDEDV HQ HIM GHSRWM  SURFHVR TXH VLI XH KDWB KR\ HQ GD

+ MVRUD GH @ VHOFFly Q
( Q QXHVR SDIV HQHOP HV GHRAMEWH GHO VH DDy XQ RUHR WV
QFARH HQ HOFXDOSDWFSDUIRQ @V VHBFFRQHYV GH $UHQMD %DVO
UHSUHAVHQIGR SRUXQ HTXISR GH 6 DQI &DIUCD \ &KIBI SDUD QRVRIRY
FRPR VHBFFYQ HD HOSUP HU HFXHAWMR RIIFIDOTXH WDQi EDP RV GH
P DQHWD FRP SHMYD

7RER FRPHJY FRQ ©@ QPICD GH MIDGRUMV TXH QVSXWUDQ HO
FDP SHRODR GHXQD QA GH ~ MIDGRUAV IXHIRQQRP DGRV MJDGRUHV
GH QUHHOMY BIIRQHV  HOFXHLSR \WFQER HWIED FRQRWP DGR SRUO DDV
+HQUTXH ) HIBH +HUWHD 6RQQ 5OXHBPH ODWR $EDUD ' IHIR
Oo0ADP DQM \ %XQR &DQACR 7RERV BV HTXISRV QRV DBDP RV HQ XQ
+ RMOFDSMIIR MIHQGR SDUD @ JUDQ P D\ RUD GH B MJI DERUHV GH QXHWD
VHBFFyQ @ SUP HID YH| TXH VH DRPEDQ HQ XQ GJDUDM SRUR TXH @
SOQUEDAYQ GHOGD D GD DIP HQBFyQ \ \WRGD @ GJNWED WFQFD GHO
FDP SHRQDWR 1 XH XQ J UDQWDEDIR SDUD VRGR HOFXHUBR WFQER

(ORHRWHUDQ y HQ @ FDQFKD GH SDAR VIQMFR GH @ $1) 3 HQ4 XA
HCEDWER LCDXI XUDAXH GH & KB YV $ W HQUD HGRXHQRR HQ HOFXDAFDP RV
IUHQM DOHTXISR TXH REWYR SRGAR HQ & MHIRV 3 DUDEP SIFRV GH
[ RQAHV O H SHIHQAD GHOGEXWRY GHY P XFKD HQWxDQ D CGH
MHIR \ QRV SHP Wy YIVXD@Q DUHOSRWMQFDO. FRKHMy Q GHOJWXSR $0GD
WIXIHQM QVSXWBP RV HOMHI XQER SDMER [UHQM DCHTXISR EUDMGBIXR HTXISR L0$*(1 (71221f/2( (/l:fz'we 5(8/,=8'2
TXHWQAD XQSIRPHAR GH HAOG FHID GH®/  DxRV YHYXV HOQXHWIR
TXHHDGH  DxRV HQ XQ SDMER QVSXWER DOV KRV FRQ FHUD GH
JWDGERV HQ 6 DQANDIR HUD XQJWQ GHVDItR SDUD QXHWARY MJ DCRUAV
( QXQ JWDQ HFXHAR SRUDP ERV HTXISRV QXHWID VHEFHY Q ®Jly @ YIRWRUD SRU KM KMYUER SRIXH HY HO
SUP HUUHI DAR GH XQ WXQR HQ XQWUIHR RIIHDOSDVDER P 1Q GHEtDP RV QVSXWUD 1LCQDAUHQM $ UHQUCD SHUR

O WP SHDWWD HOFDQDGAR ItVER GH QXHWIRY MIDGRUAV \  HOJWDQ QYHOGH QXHWIRY DP IRV DUHQIZRY
IP SIGHRQ @ YIERUD ®JWDQER HOMHIXQER OU DUGHOFDP SHRIDR  QDFIRGHV



( Q - X@R GHODXR IXIP RV IQYMIGRV D 0 HQGR| D D MIDUXQ WRUIHR YAGDARGDO VHI~Q DQMAHGHQOMY HID @
VHIXQED YH TXH XQHTXISR GHI-\ERO 3 & FUX] DED @ FREMID GH B/ $QGHY YIDBP RV MIDGRUV\ HP WP R

FXHBR \WFQER GHOSUP HUWRWHR HQ 6 DQIDIR $ OB DUWYIP RV XQ JUDQ UHFELP IHQR GH @ 0 XQFSDIEDG GH OV
+ HIDV SHWCHAHQM D @ SURVIGFID 0 HQGR] D 6H UHD0'y XQD FRYHUHGAD GH SBHQD\ XQ GHVD XQR SDWD \RAD @
GHBUDAYQ VH UDOQDIRQ  HOFXHOMRY FRQ HTXISRV WE  HQ IQABOFRQHY GHSRUYDV GH @ 8 QYHWIGDG

1 DARCPOGH &X\R  HOSUP HU HOFXHQAR \MUP IQy  HP SDICRV DOGD MIXIHOM VH DOy HOHQFXHQAR
CHIQWRUR HOSDUWR HWBED P X\ QVSXWCR SRUDP ERV HTXISRV G-MGH @V EDQFDV \ &V MIDGRUHV VDEDQ

DQFGRBV GH TXH QR TXHWDQ SHDGV \ D TXH &KIB! KDED VDIER UHFAHQMP HQM Y4FDP SHyQ GH $P pUED \

$ U HQICD QR TXHUD GHIQFl Q SRUHM P HAR \ D TXHEDQER P IQXWRY SDUD HALQDCR VFDU3 D® D P DUFD HAJRO
GHOMXQR\ QXHWID VHBFFly Q REWHCH VX SUP HUD FRSD GH I-\BRO 3& P IGHP RAIRGHV ELRIBURQ HQ @ FDQRKD IXH
XQMELR GH DB WD SRUSDW GH @&V MIDGRUHY FXHSR WFQFR\ 1DP IADUHV GH GHSRUNARN TXH QRV DFRP SDx DURQ

&RP R DQFGRW TXHGR TXH QKHWID VHBFFlY Q GHEly SRAWMUJDUVX YIDW GH UARWER \ D TXH HOSDVR 1URQMU R VH
HQFRQRDED FHUDGR SRUP DOWP SR \MQHQER TXH DO DUQKHWID HABGD SRUFDVL - @DV HQ @ AXADG GH OV
+HIDV ©®FRSD VDY Pi V FDUD GH @ SUHYIMR SDUD QKHVIR TXHUGR FRP Iy SDUDEP SIFR GH &KIB

( xR IXHXQDxRP X\ [P SRUBQAM SDUD GRVRWRY FRP R VHBFFly Q SUP HIR
SDWFLSDP RV HQ B MHIRV MYHQBN SDUDSDCDP HUFDQRV GH 6 DR 3 DX®
VHQGR VX SUP HU HOPXHOMR FROWD @ VHBFFlyQ GH 9%4DMO FD\ HQGR HO
VHIXQER HOPXHORR VH UHD@ Y 1UHQM HOFXDAR GH & RBP EID GRQGH VH HP SDIR
\ HO~@P R HFXHORR & JDCR IUHQM D ©@ VHBFFy Q GH 3DQDP i SRU
3 RURAD SDUM QXHR MIDGRU' DZIQ' D] VDIy HQJRBDGRUGHORGHR FRQ
DQREFRGHY 1 XHWWD VHBFFly Q SUMVHOW XQ UHQEP IHQR CH YIERUD
HPSDW\ GHURD VHQGR © P HRUSDWFSDAY Q UHD@ DAD HQ @ KIMRUD GHO
|~\ERCSDUDEP SIFR QDFIRQDCKDE HVD IHFKD

( QMQR GHOP VP R DxR SDWFSDP RV HQ HORWGHR Pi V DQMXR GH HTXISRV GH
(XWRSDHD @  f YHWyQ GHO7 RHR GH @ FIXGDG GH YDUFHBRCD ( VSDxD 61Q
GX@ SDUD @ JWDQ P D\ RUD GHOHTXISR HUD HOSUP HUYIDW DOYIHR FRQIGHOM ©
DOVIHEDG QRV DERWEDED D \RGRV DBOP RV GDV HQHO&(2 GH5DPyQ R
SDUD KDFHUXQD SUHSDUDFly Q DORGHR HQ UDUFHBCD VDEIDP RV TXH HID XQJWDQ
\RHR GRQGH B HTXISRV SDMFLSDQMY \WMQDQ XQ JWDQ QYHO

,0$*(1  7251(2 %,1$&,218/ $5*(17,1$

( OYIDM QR IXH H HQR GH SUREGP DV FXDQGR @UDP RV D %RIRW SDUD DEREDU
QXHD HVFDD D %DUFHBQD  HODYly Q KDEtD SDIMER SRUUMMDVR GH @ DHUIRBQHD
HQ &KIBI ©® WMAM D HD HRPH HQ \RGRV VRR IDWBEDQ KRV SDUD HO
FOPSHRIDR \ QRRIRV DEWDPRV HO\RGHR © DHRIGD QRV JHWRY
KRVSHGDY GH XQ GD FRP SBMX GH \RGD @ GHBU DFly Q HQ YRIRW MIQP DBMIV QL
FDP EIR GH (RSD VR® @ EXHQD YROQEG GH SRGHUFRGFUMBUHORGHR @IVR D
FDER HCEXHQi QP R GHQJWXSR

$P DEGP HQM ©® RUDQ]DAyQ GHOWRGHR FRUly QXHWIR SDWMZR D XQ GD
SHUP WHQER @UDUD YDUFHRQD HO GHMQRD @V KRV WQHQER HQ FXHOM
TXHD OV KRV HBUWDP RV HJUWHQBQER D QXHWIR SUP HUUWYDOTXH HID @
VHBFFly Q GH & DIBOXD  HQ HOSDSHOHWR HUID XQD BFXWD GHVSXpV GH KRV GH
YID¥A @UDUD @ AXEG FDP EIDWRY URSD\ SDWYID © FDQRKD D MJ DUHOSUP HU
HQOPXHQAR HUD FDVL XQ GHMVDItR pSIFR GJQR GH JUDEDUHQ QXHWWD P HP RUD

HQMH SDWPWQOMIY  VHP DQDV DQMV GH SDWW HVAUEIP RV HQ XQ JWXSR GH
) DFHERRN GH FKIBIQRY HQ YDUFHECD TXH @ URYD SDUDEP SIFD @1 DUD D MIDUXQ

FDP SHRODR \ TXH QRV JXWIUD VHQMRY BFDBN D ®  QDV QR WQIDP RV QL

XQ P H JXWB QLFRP HQBUR SHUR DO DUYDUFHERCD \  UHYIVDU QXHVDV UHGHV
0811 -B(26 B9(1/(0 385838150(5.&512YRADGN KDEIDQP i V. FRP HQIURV RUDQY DQGR ©@ EDUD DOBU DUDCHVBGR\

YHUS-EQR EDQGHIV FKIBICDV IXH DOR P X\ HP RAIRCDQM SDUD \RGRV



o OSUP HUHQREXHORR IXH + MUER &KIBI JDQy VX SUP HUSDWER GHORGHR HQUHQBQGER D @ VHBFFY Q GFDOGH
&DWOXD YHAPQERDSRU  YDB! UHVFDWUHCFRUID GHCBOQMO D TXH HOFXDAR QDFIRQDORB WYR KRV GH
DFTP DIBFly Q HQ YDUFHBQD (OHIR GH OV OUDV KRV GH YRIRWV - HOVHIXQER HQFXHQORR IXH FROWD \BM \ D
VRR GH GHAUHOQRP EUH QRV JHQHUDED P XFKD SUHMyQ \ QRV HQAHI DED UHFXHWERY GH XQ FOMIER GH ) IDQAID
FDQUBU HOKIP QR FRQ EDUD FKIBID IXH P X\ HP RARCDQM P X\ GItAIOGH H S@FDU HID HOSDQRIDP D IGDO\ @
P RIYDAY Q HMIBED SRUD QXEHV / D 5 R 3 DUDEP SIFD I Xly KDFIHQGR KMRUD HQ YDUFHBCD HQ XQ SDMZR P X\
QVSXWUER \BOR HQ ® ItVER\ WRWFR QXHWWD 6 HBFFlyQ YHGFly SRU D VX VIP IOUGH \BID FRQ HM UHVXEBIGR
&KIB HD SXOMR HQ VX JIXSSR FRQ  SXQRVFRQ  JRBV D IDYRU\  HQ FRQAD \ DOGD WIXHQM HJUWHQR D
) IQDQEAD D TXHQ GHURR SRU G QGRQRV HOSDVR D @ IIQDO$ OV DP CGH&KIBIGHOGDGRPIQIR~ CH
MQR GHO \WQIDP RV HQ QXHVWDV P DQRV DOR KMWUER SDWD \RGRV QXHVD SUP HWD 11IGD HQ XQ \RWHR
IQMEDFIRCDO HOFXHBR WFQER \ D KDEtD HWXADGR HOUYDO \ BV MJDGRUHV \WQDQ @ FRFHQOADFY Q GH XQ
SURIHVIRQDO & KI®! REWYR HOVHI XQER G DU\ VH GHVSIGy KRP HODMDGR SRURGRY @V HTXISRV\ S~EQFR SUMVHOM
QHWD VHBFFYQFDly  HQXQ SDIER pSIER 1UHQM DCP HRUFOEE GH,QJOWUD BV MIDERUIAV GHP RAMDURQ XQ
DOMP R QYHO VHQGR HRJIDGRV SRU WRGRV ® WFQFRV \ BMIDGRUV UYDBN WL EHQ H MID VHQIP IHOR
HQFROADGRY SRU® GHURE \WQIDP RV XQ RUX@ WHP HQGR SRU® FDEEDG KXP DQD GH QXHWIRY M DGRUAV \
FXHSR WFQFR $O@UDUD &KIBI ® P HARV GH SUHQVD HVFUAR \  \WMBIYIMYRV UMVFDVIRQ HOJWDQ GHVHP SHXR
VIHQER SDUD P XFKD JHQM @ SUP HD YH TXH QRV FRGRFly 8 Q GHVFRQRAIGR ASXWIIGR GH HVH WP SR * DEUHO
%RUE DRMDCSUAVHQM GH QXHVR SDXV QRV SUHIXQW HQ HODYly Q D TXH VHBFFly Q SHWWCHRDP RV VHP RAY P X\
DWQR D QXHVR WDEDR\ QRV D\ XGy D JHQHDUFRQIBFRY FRQ P HARV GH SUHQD

( VH P VP R DxR UHFEIP RV @ YMWU D QXHWRR SDXV  JUDQEHV VHBFARGHY
O VHBFFyQ GH ( VBGRV 8QGRV\ @ CH $UHQD OV FXDBNV HWIEDQ
UDODQER XQD SUHSDWDAYQ GHSRMYD SUHWRHR DO PXQADO GH @
QVASED DP ERV HTXISRV HD IHURQ QXHR SDXV  SRUHQUWDQ GAVHP SHxR
GH QKHWD VHBFFly Q HVH DR

(O GHPDJR GO IXH XQ @D KMYUFR SDUD QRVRMRV \ D TXH H
ICDXIXY OV IQABOARQHY SDUDEP SIEDV HQ HO HABAR CQDFIRQDO TXH
FROVGHDEDQ XCD VDD GH P XVFXOFly Q FDQRKDV GH I-\\ERCAHIR \ 1-\ERO
3& HWR QRV SHP MY \MQHU P D\ RU DXRQRP D GH XQ UFIQR GRQH
HQWHQDU DXP HQBIQER QXHWIDV VHVIRGHV GH HORHQDP LHOR $ ® @DV GH
KDEHU IQDXJIXIDGR HO UFIQR UWDQDPRY XQ FROFHOADGR GRQCH
FROIRTDPRVSUP HD YH DO VHBFAYQWE |\ MHQGR XQJWQ SD\R
SDUD HOXMUR GH ©@ VHBFFl Q

(O GHMQRGHO  HFRQURPY @) HAHDFYQ&KIBID GH) ~\ERO 3&
FRORP DGR SRU ® FOEHV /RERV GHO YRVIXH 7HBMWQ 6DQMIR
8 QYHYAGDG 91xD GHOP DUH ,153$& MHQER RIR KM UHBIYDQM SDUD HO

FUHAP IHQR GH @ GVASTD HQ QXHRR SDYV

( Q RAMEWH GHO VH UHDQyY ©@ FRSD $P pUFD HQ @ FXGEDG GH 4 X\
( PXDERU SDWHSy HO HTXISR ®FDO DEHPiV GH OV VHBFHRQHY (H
SUHUD UWPDMO&RBP EID &KIBI 9HCH XHD &DCDA \ ( MBARY 8 QGRV
HO CGH RAWEUH QXHMD VHBFFY Q GHEX\R [UHQM D 9%4DMO HOFXHOAR TXH
FD\y SRU HOWLI XIHQM SDER 1XH FRQAD & DDA FD\ HQER QXHYDP HQM
HOWMUFHU HOPXHQRR IXH FROAD &RBP EID FDVHQER SRU @ FXHQD
PtQP D VX FXDUR HQFXHQAR IXH FRQAD 9 HQH XHD FD\ HQGER O WRD
SDUDEP SIFD VH GHVSIGy GH @ FRSD $P pUED FRQ XQWIXQR GH IUHQM D
( PAOARU FHUDQER VX SDMFISDFlyQ  IQARCHD TXH My SDUWD VDFDU
QAYHYDV FRFGMRHV\ DG @Y GHORDEDYR UHDO DER MRV UHVXABIGRY (R
RV SHP MHIRQ FOMILLIFDUD &Y MHI RV SDUDSDQDP HIFDQRV GH/ IP D L0$*(1  7251(2 %$5&(/21$ $f2



( Q RAXEW GHO VH DOy @ FRSD $P pUED HQ @ FIXADG GH 4 XMR ( FXDGRU SDWFLSy HOHTXISR ®&FDO
DEPi V GH OV VHBFARQHY GH $ UHQMD %WIMO&RBP EID &KIBI 9HH XHD &DQDG \ ( WIIGRV 8 QGRV HO
GH RANEWH QXKHWWD VHBFFLy Q GHEXWR |UHQM D Y4DMOHQPXHOAR TXHFD\y SRU HOWLI XIHQM SDUER [ XH FROAD
&DQDGE FDVHQER QXKHYDPHOM  HOMUFHUHQRXHQORR 1XH FROAD &REP EID FD\ HQGR SRUD FXHQI PtQP D VX
FXDUWR HPXHORR [ XH FROAD 9 HQH XHD FDOHQGR @ URD SDUDEP SIFD VH GHVSIGy GH @ FRSD $P pUED FRQXQ
WXQRGH  IUHQM D ( FXDGRUFHUDQGR VX SDMFSDAY Q IQABIGFD TXH MiLYly SDUD VDFDUGYHWDV FRQFOMRGHV
\ DQ @AY GHORDEDIR UDD DGR HWRY UHVXEBIGRY QR QRV SHUP MHUIRQ FOMLIFDUD &V MHJ RV SDUDSDQDP HUEDQRV
@GH/IPD

(O GHPDRGHO  QXHVD VHBFFYQ YIDI D 6 DR 3 DX® %4DVOSDUD FRP SHIWHQ HO8.DP SHRQDWR %4 DVIBK R
GH SUP HD @YIMy Q [QABGHD TXH VH P IQy FRQHTXISR GH EIDMIBK RV GH JWDQ HQYHU DGXWD \ &V FXDBN QAHQ D
O VHBFF Q ELDMBXD VX SUP HUHQPXHOAR | XH FRQAD @ HVEXDAD GH$P DSHGTXHWHIP SXVR  FROAD QXHVAD
VHOFFly Q 3DMER P X\ QVSXWBIGR GRQGH @V M DADV IQAYIGXDBN P DUFDURQ @ GLHHGAD ( OVHIXQER HOPXHQRR
IXH FRQAD HO&DP SHyQ %DMBXR 9DVFR' D* DPD FDIHQGR SRU HOMUFHUSDUER 1XH FRQAD HOHTXISR GH
0 RKASHG REWMQHQER XD YIFRUD SRU HWM FDP SHRQDIR IXH HQUITXHFHGRU @IQR GH DSUHQE] D SDWD
QXHVMRY MIDGRUHV\ FXHSR \WFQER

( Q PDJR GHODXR VH GHFOUWD HQ QXHVIR SDtV @ @1 DGD GHO&RYIG

IOADQAD GRQGH VH VXVSHQEHRQ \RGRV BV HOMHCDP IHQRY  SUMVHGAIDBN
FRP HQ DQER XQD VHUH GH QRWP DIYDV TXH @P DEDQ DOGMBCHDP IHQR ItVER
PXDUHQOMDV HQ WXV KRIDUV \  HO DXWFXIGDGR GH WD O FRP XQADG
5i SIGDP HQM HOFXHSR \WFQER FRP HJ'y D UHDD DU HQRHQDP IHQRY YIWDBN
SRUJRRP  VIHQGR HWB [QABIGFID GH DXWEXIGDAR FRP R HTXISR  FRQMGHY Q GH
\RGD @ VIWDFly Q SDQ&EP LIFD TXH QRV HMIVEDP RV HFRQIDQGR \ TXH @ YHEDG
QR KDEtD P XFKD LQRP DFAlyQ FOW SDD HVH SUP HU WP HAH GHODXR / RV
HQWHDP HQRY B WDQ i EDP RV SRUF P DD GRQGH VH LEDQ FRUW IHQGR OV
QWDIV SRMARGHV GH ® MIDGRUMNV FDUDV HADMIDV HFE  ( WRV
HQWHDP HORY @UDUIRQ FRQ GIHHOMY IQABGADY QJMIBN FRPR @H CH
OQAWWDP WPICDURY ZHE  HOMHQDP IHORY FRQ HTXISRV RWRV SDIVHV
UHI MARY LOMGRY GH HOWHQDP IHQR GH FDED MJ DARU \RGR FRQ HWR SDUD TXH HO

HTXISR P DQUYIHID VX QYHO UHQEP IHQWR FRP R GHSRUNAW

,08*(1 &23% $0(5,8% (&8$'25 " HVSXpV GH P HVHV GH HQAHCDP HQRY GH P DQHID UHP R \ GHJR GH KDEHU
UHDQ DR XQ SIRWFRR IOMIR CH VDAG SDWD XQ LHWRUR VWIXR HO  CH
QRYIHP ElH GHO YROIP RV D URGDU HOED®Q HQ QXHWAD FDQFKD \ DM
FRP HQ DUQXHWID SOQLIFDAYQ 1XH XQ KMR 1P SRUBOQM (R VRR SDUD (RVRIRV
\D TXH HD HOSUWP HD VHBFHyQ FRERAYD GHOFRP I TXH YRGID D ©@
SUHVHQADAEDG MHQER WHHPQ VX VHI XQER HQNHCQDP IHQR GH HW P DQHUD HO
GHIHEWHR GHO \RCRV MRV FDP EIDRV VH GHELDQ GH DFXHUER D @ VDAY Q
GHOSDVR D SDVR TXH VH HFRQADEDQ OV FRP XQDV GH & MJ DGRUHV GH QKHVAD
VHBFAYQ 2 WR KMR [P SRUBQM TXH WH UHD@ DP RV HODxR IXH HBU LU\
UHFRQRFHUD XQ MIDGRUFDGD P HV  HAB IQABRICHD SUHP ID \  THTFMY DOMJI DGRU

TXH KD FXP SEER GH IRWP D H MRVD VXV HQUHDP IHQRY SHYRQDV VIHQER XQ
UHXHJ R SRVMYR SDUD HBY

(O GH VHSWP EWH GHO YROIP RV D WD DU QXHVRY FRFHQRDGRY
PDVUYRV FDGD VHPDQDV \D FDE MIDGRU VH HQFRQADED FRQ VXV GRWY
FRUMVSRQEHQMY D ©@ YDFXQDV FROWD &2 9, UHRJ DP RV QXHVRV SIRRFRBY
IOMORV\ HWR QRV KD SHIP IMER VHI XIWHQWHQDQGR GH P DQHUD SUHVHQRDOGH
IRP D WHIXOU DIWGHHP RV D @ &IXADG GHSRMYD GH @ 8 QYHWADG 6DQ

,08*(1  &$03(21$72 %5%$6,/(,5%2 6 HEDWI/ Q TXIHQ CRV FHQy VXV IQABDFYQ GHSRUMYD SDUD SRGHU VHIXIU FRQ
QXHRY SUIRFHVRV \ D TXH HOFRP SBIR GHSRUYR GHOHVIBGR 1 DFIRCDOHMIV HQ
UHP RGHDFly QHQP WDV GH 6 DQIDIR



( Q QRYIHP EWH GHO VH QRV SUAVHQY @ RSRWXQGDG GH YIDUD @ FIXEDG %OP HQDX %4DVO * IDADV D @
FRRUECDFY Q GH QXHWIR FXHSR WFQER IXIP RV IQYMIGRY DOFDP SHRQDWR EUDMBKR GH I-\ERO  SF GH VHIXQED
QAYMyQ HQ @ FXDOSDWASDIRY  HTXISRY  VIHQGER QRVRWRY HOQYMIGR LQMEDFIRGDO DOP RP HQR GH P HQARQDU

HE RSRUMQIGDG DAHTXISR IXH XQJUWDQ GHVDItR \ D TXH VH GHEDQ UHDX DUP XFKDV FRREICDARGHY IQMIDV FRP R
SIRRFRBY GH VHIXUCDG EXUEXNV SUHYHQIYDV H i P HQHV &29,"  SHWP IVRV D P HQRUHV GH HADG  SOQUIFDAY Q
GHOYIDWM ®BJ D WFQED GHORD D GD XQMQ I1Q GH FRVDV TXH HQ SDQGHP ID VH P XASAFDQ SRUWHY 3 RUVXHUW
VH ®Jly YIDBU FRQ GHBUDFQ FRP SBMJ \  VIXIHQER FRQ P HAGDV GH SUHYHQRl Q GHOHTXISR DERSWAV HQ
UHXQRGHV SUHSDUDYDV DORUIHR QRV SHIP WY WQHUXQD FRP SHMQAID P X\ WDQTXID \ D ® YH KIWWUED \ D TXH
@UDP RV D @ IIQDOGHORCHR VIHQGR VXEFDP SHRQHV GHOFDP SHRQDWR GH %0P HCDX 3 DD @UDUHWR @ 5 RD
3 DUDEP SIFD GHEXW FRQ XQWIXQR CGH DOMHOHTXISRGHO RYD&  FROMDO RKASHG ~ FRQAD $ SHVEX

FROAD 5 LYHU3 @WM) & ° 3, SHUEHQGER @ IICDCHQ SHQDBN FROAD $\WYD° 0 6

(WM YIDW SDUD QRVRMRV HD P X\ P SRMUQM \D TXH FRP R VHBFFlyQ QHFHVWEDP RV XQ HYHQR GH HD
HQYHU DGXWD SDWD JHQHDUXCD P RIYDFly Q HQ QXHRY MJDGRUHV \ D TXH HODxR \WQHP RV QXHVRR SUP HU

P XQADOGH @ GQWHST@D HQ 2 @D \uD \ FRP IHY D HOGMOItR Pi V JUDQGH TXH \WCHP RV FRP R VHBFHY Q
QXHMRY SUP HIRV MHI RV 3 DUDSDCQDP HUIFDQRY GH 6 DQIDIR GRQGH VHIHP RV &FDBNV\ HVSHWDP RV HADSR\ R
GHWERV\ \RCDV

$JWGHHP RV SIRXQEDP HQM DOFRP Iy 3 DUDEP SIFR GH &KIBI TXIHQHV GAMGHHO  QRV KDQ DSR\ DGR HQ FDAD
YIDW FDGD SOQUEFDFly Q DQXDOMIQR HQ ® HFRQYP IER KXP DQR\ GINMER ( Q HOMDQUFXWR GHHWRY  DxRV KDQ
SDVDGR GYHWRV MI DERUAV HQ QXKHWID VHBFFly Q\ GYHWRY LOMI DMV GHOFXHLSR \WFQIER FRP R 0 DDV 6 HB DQ
0 DUFR $ EDUFD 0 DDV + HQUITXH TXUHQHV GV DI WDGHRHP RV \RGR @ HQWHJ DGR KDFLD QXHRD URYD SDUDEP SIED HQ
© DPWDIEDG HOFXHBR \WFQER HWV FRQILP DGR SRU' IHIR 960MBP DQM 6RQQ. 5 TXHB H ) HISH + HUWHD ,YR
5RP HRR\ %4XQR &DQACR

,08*(1 (175(1%$0,(172 (1 3%1'(0,% ,08*(1 &$03(21$72 %5%$6,/(,5%2



,QWRGXFFLly Q
&LWBUWAD StWRRRR.RND O\
0 DxRBGH([SHULHQFLD
HQO B HOMIFYy QDFRPGH7HQ LV ( QMY GH 0 HVD 3 DUDEP SIFR DSDUHAH RIIHD® HOQM SRUSUP HID YH HQ ®V - XHIRV

GH OHVD 3DUDOIPSLER 3ppgp SIFRV GH 5RP D VRR FRQ SDWFSDAYQ GH GHSRUNADV FRQ ®GMyQ
([SHULHQEGEH®®XHQBVIFWLFDV
GHVGHB2&+,$)$SS ) PHXOU (Q @ DANDIEDG SXHGHQ SDWFLSDU SHYRIV FRQ QWFDSDAGG 3F

;i%i%@é;@tt&%&ﬁvzggEV'FD QHXURJIFD R IQMBPNDO ®Y FXDBV VRQ AYIAGRVHQ ~ FOVHV ' H @ FOWH
t
FRP SMMQ HQ VI@® GH XHADV MHQGR @ FOVH  GRQGH ®V GHSRUVARY \HQHQ

&KLOH
PHRV IXARQDEDG \ @ FOVH  GRQGH BV GHSRWADV SUAVHQBQ P D\RU

.RNDODUDMDUFR.QHVLYORJ
3UHSDUDG/FUEG?HOI:GHOHFFLy|T(>g(Q:LRQmm HQ @V FOVHV GH @ FRP SWQ GH SIH VIHQGR ®V GHSRUYARNV
FKLOH@M 7HQLVGH oHvD FOWH ®&/ FRQ PDRU FRPSIRP MR IXCGFIRQDO\ @V FOWVHV FRQ P HQRU

3DUDOtPSLFR &RPLWp 3D URPISURP AR @RV GHSRUWADY FOVH  SUMVHQEQ QVFDSDRIGDG [QMBIWDO
&KLOODJLVWIQEHQFLBWOD

6DOXG HO'HSRUWRFHQWH

8QLYHUVLGMG ORV $QGHV ( QHQHR GHO SHQVDQER HQ P HRWDU® DRXDAY Q GH @ 6 HBFFly Q &KIBID CGH

PNRNDOV#XDQGHV FO WQV GHP HVD HQ ®&V,9 - XHIRV 3 DQDP HUFDQRV GH * XDADOMWD VH FRQRPY XQ
HTXISR P X@AEVASEDUR FRQ WHY HQUHQDGRIV XQ NGHVY®IR  XQ SUHSDUDGRU
ItMER \ XQ SVEy®IR DGHPiV GH DSRR PpGFR \ ®IWFR ( Q YILWG GH HWH
WDEDIR & KI®! DSDUHRH SRUSUP HID YH| HQ HOP HED@IR FRQ XQ RIR IQAYIGXDO. XQ
EURQFH SRUHTXISR  REWQHQGER HOVpSWIP R G DUJHCHIDOHQ * XDEDOWD ( Q &Y
-XHIRV 2 @P SIFRV GH / RQHV &KIBI REWAH @ WHSUMVHQIFYQ GH XQ
GHSRUNAD SRUVHUFDP SHy Q SDQDP HIEDCR

( ODxR VH GVSX\BQ HQ &KIBI &V SUP HIRV - XHIRV 3 DUDVXUDP HUIFDCRY @Y
FXDBNV JHQHDQ XQ JWDQ [P SXOR\  YIMELTEDG GHOGHSRWM 3 DUDEP SIFR HQ &KIBH ( Q
®V 9 - XHIRV 3DCDP HUFDQRV HQ 7RUIRQR &KIBI REWAQH XQD P HAD® GH RR GRV
EURQFHV IQAYIGXDBNV \ \WHV EURGFHV HQ HTXISR  REWQIHQGR HOVH \R GUDU ( Q/ RV
“XHIRV 2 @ SIFRV GH 5tR GH - DQHLR &KIB HV UHSUAVHQEGR SRU GRV
GHSRUMADV XQR SRUVHU FDP SHyQ ] RQIDO\ RUR SRUZITFDIG ( Q ®V 9, - XHIRV
3DQDP HUIEDQRV GH / IP D &KIB REWHH GRV RIRV IQAYIGXDBN XD SOW
IQAYIGXDO, AQFR EURGFHV HQ HTXISR VH REWHQH XQ RIR\ GRV SOV ®JWDQGER HO
VHIXQER OUDU (Q ®V -XHIRV 2@ SIFRV GH 7R\R &KIBI HV
UHSUAVHQEGR SRU  GHSRUMADV GH ®V FXDBV XQR REWHCH @ FOMILIFDFlyQ SRU
WDQNQJ P XQADO GRV SRUFDP SHyQ ] RQDO\ XQR SRUZI@FDG 3 DIDGIDP HOM @
6 HBFFly Q & KIGIQD SDMIALSD HQ @ MHJ RV 3 DUDSDQDP HIFDQRY MYHQBN HQ 96KHQRY
$IV HO \ HQ 6DR 3DX® HO ® FXDOSHWP W REWQHU FOMLEDFl Q
IQMEDARQDOIXQFAIRGDO GHWRBU MYHGHY \BBIQRY \  DXP HQBU @V H SHIHGADV
GHSRUYDV GH DIR QYHOFRP SHIMYR

3DD P HRWDU \RGRV HRY BIWRY HV IXQEDP HQEO DXP HQBU @ FDQMEDG CH
SDWFASDQMY\ @V KRIDV GH HQUHQDP IHQR UHI XOUHQ @ GVASED ( Q BV SUP HRV
-XHJRV 1DARCDBN HO DxR SDMASDIRQ  GHSRWAV HQ \RGDV OV
FDWIRUDV P IHQADV TXH HQ HIDXR SDMFSDIRY  GHSRUNADV



& RQMGHIDQGER @V KRIDV GH HQWHQDP IHOR WFQFR ItMIFR \  SVIFRQJIFR FDGD GHSRWWAW SRGD WD DU K GH
HQWHQDP IHQR VHP DQDOHQ HODXR P IHQADV TXH HQ @ DRWDIEDG SXHGHQ UHDQ DU K FROMGHDQER
HQUNHCDP IHQR WFQFR ItVIFR SMIFRQJIFR\ DSR\ R QXWFIRCDO

+R VHP DQD® HQM VH DO DQ  HQUHQDP IHQRY \WFQFR WRWFRYV GH - KUDSWR] IP DGDP HQM ~ HQHQDP HQRY
ItMERVGH KU XQHQWHDP IHQR SVFRPJIFRGH KU\ KUGH DSR\ R QXUFIRQDO & RIXDQER HQ HA @QHD HV
IP SRUBQM DXP HQBU® FDQIEDG GH SDMFSDRY Q HQ \RGHRY QDFIRQDBN H IQMEDARCDBN \ D VHD HQ\RWGHRV GH
3HYRQDVFRQ' IVFDSDAIGDG 3F R GH GHSRUNAMDY FRQYHQARQDBN  HR \HQH XQ P SDRR SRVMYR HQ ® WFQER
RWANFR @ IMER\ ® SVEFRPJIER SRIXH HV [P SRUBIQM TXH VIHQEQ SUHVly Q SVIFRJ LFD DO DU

-XQR FRQ WGR ® DQMIRU HV [P SRUBQM WQHU HOWHQDGRUAY FDSDFMIGRY \BIQR HQ @ GVASED FRP R HQ HO
PDQHR GH3F (QXQFRPIHJR HQ @ 6 HBFFlyQ KDED XQ GRP IQR [P SRUBQM GH @ AVASED SHR QR GHO
PDQHRGHOV3F HARQRVREDY D HWGEDUGH P DQHUD SHWRCDOVREUH HOP DQHR GH HM MBR GH GHSRUNVADV \

©® PHRD GHOWHQEP HOR HQ ® GWHSED -XQR D H®R IXPRV UFRIHQGER \ REVHYDQER OV GMIDBV
H SHUHQFDV TXH WMQDP RV \BQR HQ HQWHDP IHQR FRP R HQ \RHRV QDFIRCDBN H IQMIDARDGN HWRY VH
UH LHUHQ D @V DEDSWHRQHY GH OV M@V DO GH HAD 1GRUAV GH )XHGDV HW - GHVSD) DP IHQRV\ D VHD GH BV
M DGRUAV GH SIH R HQM@ \RP DDV GH @ SDBMD\ DYV VKD, GLIEXABGH CH SUHOY Q HMR GH MHIR VHI~Q
O FOWH ® TXH REQD D P RALFDUHP DAHR\ OVJRP DV @R SRR\ SRR FRUR DX\ DU $GHP i V\MYIP RV TXH
YHUTXp JRSHV SREDQ UHDD DUVHI~Q VX SDIRBJtD\ @V FDGHQDV P XVEXOUHV TXH GHEHQ DRIYDUSDUD WD) DUXQ
GHMP IQDGR P RYIP HQR  HR HVSHRILEDP HQM HQ &V GHSRUYARV TXH \IHQHQ DEMDAY Q GHOFRQAROP XVFXOU
BMRQDGRV P HOXOUHY SDU @AY FHHEUDO HQHUWP HEDGHY GHXURP XVEXOUA HW

$ ® OUR GH B DxRV HO&RP I\ 3 DUDEP SIFR GH &KIB! KD GHVDURMCR GMIDBV IQABIGFIDY
GH IRP DAy Q SDUD HQMHQDGRUHY  SUHSDUDGRUHV IVIFRV. FOMLIFDGRUAV [XQFIRQDBN \ MHAHV
TXH FROMEX\ HQ DOGHVDUR® GH @ GVASED ( OHTXISR TXH WDEDM FRQ @ 6 HBFFlyQ
VHI~QP LRSIQy Q GHEIHD HABUFRQRIP DGR SRUBY VLI XIHQMV SURHVIRQDBV

( QAHQDGRUHV HVSHFLD@ DGRV SDUD GHSRUMABY TXH FRP SIMBQ GH SIH \  GHSRUMABV
TXH FRP SIMIQ HQ VIAD GHXHGDV 1 R VR® GHEHQ WWQHU FRQRFLP LHQRY GHOGHSRUM
HQ W DGHP i V GHEHQ FRQRFHUVREWH @V SUQFISDBN SDWR®ItDV TXH DIHFVBQ D &Y
GHSRUNABV \ VREWH FOMLLFDFly Q

3 LHSDWGRUItVIFR

0 HAFR GH EDVH TXH P DQHW FRQRFIP IHQRV GH QHXWRBRItD WDXP DR®RJID \
GHSRUM

. IOHMly ®RIRV TXH WQJI DQ FRQRFLP HQRY VREWH QHXIRRID\ P XVFXGRHVTXHQPWER

1 XWIFLIRQMD

3VIFEy®JR D

( QHP HR D

3 HWRQDOGH DSR\ R ®RItWAER

$ QDOAD GH YIGHRV

8QR GH @ SWHVRDGN DQMV P HQFIRQDGR GHEHUD VHU FOVULFDGRU
LOMUDFLRQDO

3DWD FRQAQXDU P HRWDQGR VH GHEH IGHQWIFDU MYHQHV FRQ GIVFDSDFIGDG TXH
WQIDQ SRVIELIGDGHV UHD®NV GH GHVDUR@R HQ HWM GHSRUM SDWD ® FXDO HV
P SRUBQM TXH H DB XQ JXWR QDWUDOSRU @ DFWYIGDG DGHP i V GH KDELIGDGHV
P RWFHV Ei VIFDV\ TXH HWQ GLVSXHWRV D HQAHQDUGH P DQHWD FROWBQWM

$ ® MUR GH HWRV GH] DxRV @ 6 HBIFFly Q &KLBIQD KD DXP HQWGR @ FDQWEDG GH

VHBIFFIRQDGRV \ KD GIVP LQXIGR @ HGDG SURP HGIR GH @ VHOFFly Q ( Q * XDGDOMNID

@ HGDG SIRP HGIR GH ®V  GHSRUMABV IXH GH ~ DxRV ( Q 7RIRQR [0)

* S HGDG SWIRPHGR GH ®V GHSRUMAMBV IXH GH DxRV \ SRU SUP HWD YH]

(001726 (3257 920 ¢ 15 6 tas 21 -(SDUFISDIRQ GRV P XMILHV ( Q/ P D @ HGDG SIRP HGR GH ®V  GHSRUNABV

38587(1,6 "(0(6 "(&+./( IXH GH DXRV \ VH PDQOMYR @ SDUMNISDFlyQ GH GRV P XMUHV
KW8 AW LSWE RU \RXLQDP HQW



3D FRQIXDU DYDY DGR HQ @ P HARWD GH BV GHSRUVABV HV [P SRUBQM FRQIBU FRQ \RGR ® QHFHVDUR SDUD
SRGHU HQMHCDUBQR @ SDUM \WFQED FRP R tVIED  HV GHRAIUVH UHTXIHUH XQ HVSDAIR \  VXHB DGHRXDGR  EXHQD
IGP IQOAYQ P HVDV SHRWV HTXISDP IHQAR SDUD HQRHQDP IHOR IVIFR | XQ KRIDUR UHIXOU SUIRMIICR \BOQR HQ
GDV FRP R HQ KRIDV TXH SHP M¥ DFXP XOU® P D\ RUFDQIEDG GH GDV \  KRIDV GH HQUHQDP IHQR SRVE®! / D
6 HBFAlY Q & KIBICD FXHQD FRQ P HVDV GH SUP HUQLYHO XQ UHAIQR F@P DWW DGR H IGP IQDGR AFGHJ Y P HRV GH
EW RV \ SIHEDV P DQRXHEDV EDQEDV HOMIFDV \ RWRV HBP HQRV TXH SHIP WQ XQ EXHQ GHVDUR@ GHO
HQUHQDP HQR WFQER\ ItVIFR

3DUD HQMHQDU GH P HRU P DQHD HV QHRHVDUR FRQBU FRQ YDURV GHSRUMABV GH © P IVP D FOMH IXQFIRCDOR
DG DFHQMV ® TXH SHWP M XD FRP SHIWQFID IOMED GH FDEEDG \ TXH P HRUHQ VX QYHO DAHP i V SHP WM @
SDWFSDFlyQ SRU HTXISRV HQ & GMIDRY \RGHRY - XQR D ® DQMIRU HV QHFHVDUR \MQHU HOAMHCODQGR |\
FRP SIMHQER P XFKRV GHSRUVARV FRQ GMIDIBV FOMLIFDFIRGHY IXQRRQDBN \  SDIRBJtDV & TXH JHQHD TXH BV
GHSRMYARN HWYQ SUHSDUDGRY SDUD GMIDRY HABY GH MHIR

" HVGH SXQR GH YMID GH @ SUHSDUDFY Q ItVIED \ HORDEDIR NQHVIRDJ LIFR HQ &V GHSRUNARV HQ MA@ GH KHED KD\
TXHP D[ IP [} DUD IXHJ D\ 1G] [EIGEDG GH @ H WHP IGDG VXSHURU SUGQFISD® HQM GHOGHIRIGHY P DQIXIVR URBGRU
WFHSV EWDTXIDO H \WMQURUAV \ 16 RV GH P XxHFD HWR FRQ HOILQ GH P HRWDU HOWHQGP IHQR \ QWP IXIU @
SUREDEI@EDG GH BMRQHV \ D TXH HIRV RFXSDQ VXV WD} RV HQ @ YIGD GDUD SDUD GHVS®] DWH  WHDQ DUDFARQHY
IXQFIRCDBN HQWHGDU \  UHD@ DU WDMHAHGADY D GMIQIV VXSHUIEIHY  7DP ElpQ HV [P SRUBQM DXP HQBU @
HWIELTEDG GH WRQFR \ D VHD FRQ HOIRWBGBHP IHQR GH @ P XVFXOWUD UHP DQHQM GH DEGRP HQ\  HVSDGD R CH
IRP D P HAi QFD FRQ DEDSWFIRQHY GH ©@ M@ R @ IRWP D HQ TXH HOGHSRWYAD VH VXMWD D @ @ DGHPi V WH
SXHGHQ XVDUIIBARGHY D QYHOGH SIHV R EDIR LRA@M ( Q BV GHSRUNARV FRQ BMy Q P HGXOUDW \Vp GHEH \MQHUXQ
HVSHADOFXIGDGR FRQ VX \WMUP RUMIXOAYQ HVSHAD® HOM FRQ WP SHUIDMUDV DBV \ D TXH VH FRP SURP HWM VX
VDOG JHQHDO\ VX UHQAP IHQR  SDUD HYMBU HAR VH VXJ HH HQRHQDU FRQ \MP SHIDWUDV EDV R DP EIHQMV
FOP DIYDGRV  XVDU GVIDRY P HARV SDWD HQUDU FRP SUVDV IWDV  SDXRV K~P HGRV DVSHWRUHV GH DIXD
KIGDWAYQ HW  DOGHSRUNAD P IHQADV HQMHD R FRP S\ ( Q @V GHSRMYARV TXH FRP SIMQ GH SIH KD\ TXH
DXP HQBU® I XHJ D GH H WHP IGDGHV LQHURUAV SDUD P HRDUVXV GHVSD)] DP HQRY HQ ©® P HVD HR B D\ XGDU
D SRVFIRDWH \ DVt SRGHU UDQ DU JRSHY Pi V HIFHOMY ( Q WHDFyQ FRQ OV SDR®JtDV DVRADEV DO
HOWHODP HOR \ @ FRP SHMCAD VRQ FRP XQHV @V \MQAGQRSDIDV \  FROADAMUDV HVSHAD® HOM GH P DQIXIWR
RBGRU\ H WQURIHV GH P XxHFD @V FXDBV VH SURGXFHQ SUQASD® HOM SRUHOVREWH XVR \ D VWD HQ @ YICD
@EDUD R HQ HAHQWHDP HQR SRUBY JRGHV UHSHIMYRVY TXH VH UHDQ DQ

( OFXHBR WFQER VH KD P DQMQGR SRUPi VGH  DxRV HQ ® FRQGXFAy Q GH @ 6 HBFFlyQ ® FXDOSHIP W XQ
FRQRAP IHQR DFDEDCR GH @ UHDAEDG GHOGHSRWW QDFIRCDCH IQMUIDFIRQDO/ R FXDCAD\ XGD D VDEHUHQ TXp GL DUV
VH HOHD TXHQHV VRQ & HOMHCDGRUHAV \ BV GHSRUNAMV FRQ HOILQ GH SRGHUSRWQFIDUVX GHVDUR®R ( \AM
P SR \BP ElpQ KD SHUP IMER TXH HOFPXHSR WFQER DXP HQM VXV FRGRAP IHQRY\ H SHUHGADV \BOR HQ \RWHRV
QDARQDBN FRP R IQMEDFIRQDBN & FXDOVH UHDFRQD FRQ OV GMIDBV IQABGFADY HQ @V TXH VH FRP S GXUDQM
XQWUHR \ D TXH VH JHQHD Pi V SUMy Q \BQR SDUD HOGHSRWYAD FRP R SDUD HOHQWHCDGRUP HORDV Pi V \H
DYDQ D GXWDQM HORWGHR MIQHP EDUR DCSDWIFISDUHQ P XFKRV \RUHRV\ @1 DUD IQABGRDV ILQDBN GVP IQX\ H D
OUR SO R HOQYHOGH SUHMy Q DXP HQI ©® FRQIDG D\ P HRWDQ B UHVXEBIGRY

( O&RP Iy 3DUDEP SIFR &KIBIQR HO,QAMAR 1 DFRQDOGHO' HSRWM \ @& JREIHGRY UWHIIRQDBN KDQ DSR DGR
SHP DHOMP HOM D @ 6HBFFyQ \ D ®V GHSRUWNADV QUHRABP HOM FRQ UHFXURV HFRQPIERV KRIDV
SIRHVIRDBN IQABOARGHY JILDV V@V GH UXHD HF - & FXDOVQ GXGD FRQUEX\ H D XQ P D\ RUGHVDUR®R \BQR
GH ®V GHSRWYABV FRP R GH @ 6 HBFFly Q

&RP R \BUWDV SHQAHQMV TXHED P HRIDU® IRUP DFly Q GHSRMYD GH EDVH GH @V 3F  TXH HAVQ IQMIHVDGRY HQ
UHDD DUGHSRUM p\VAR VH P HRWD [P SBP HQBQER SURJUDP DV GH HQRHQDP HQR TXH SHUP MIQ \WQHUXQD EDVH GH
MJ DGRUHV GH SUR HFFAy Q HQ IRUP DFly Q FROABQM & FXDOVH GHEHUD GHVDURMUHQ GMIDBV UHI IRQHY GHOSDYY

SDUD P HRIDUD FDSWFY Q\ Dvt \MQHUXCD P HRUVHBFFl Q
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7DOOHGH ERFKDV
SDUDOPSHROSHUVRQBRQ  ( OGHSRUM GH @V ERFKDV SDUDEP SIFDV WHGH VXV RIJHGHY HQ @ GOFDAD GHO |
GLVFDSDHRLGIKEH X URPRW R U Iy FROBUGHIKR HV LQWRGXFIGR FRP R GHSRUM FRP SHIMYR HQ &V - XHIRV GH
&OXR/8'(3%$& /D 5HLQDIQ i
([SHULHQEHBXHOBYFwLFDAXHYD<RWN (VDG VXD GH OV GRV GQVASEDV GHSRWYDV MQR DO RDEDD

GHV@HB2&+,$)$SS ) TXH QR WHQHQ XQD FROADSDWN REP SIFD , QMEDMRQDO3 DUDOP SIE &RP P WH
+HUUHYBGV 6RFLHG®KLOHQD \

GH $FWLXGGtVLF3GDSWDGD

&KLOH

20PRV *ROQJIOH] )UDQFLVFR(OXFURFRQMANFQEBLHLPDUXQNERGWG%FXHRG%FR(RULRR\ D] XO ERFKDV
7HUDSHZ®MOSDFLR QDO VW H U D RID ERD GH FXHR GH FRRUEODQFR  ED@Q R ERFKIQ ) LJ * DCD HOHTXISR
HQ (GXFDFLyQ PHQFLyQ 3HGERJRNERFKDY HMMQ Pi V FHUIFD GHOEDER 2 @ RV &DGED ERFKD WMHH XQ
*HVWLQ YHUVLWDUNVWAU

HQ $FWLYLGIVGFD 'HSRUWH SHVR DSWR IP DR GH JuU JU\ XD FILFXQHMHQAD GH PP PP
$GDSWDRRHQWERDUUBHD ( GMHIR VHGHVDURM HQ XCDFDQRKD GH IRWP D UHRARQI XQUFX\ DV P HAADV VRQ

7HUDSPBXSDFLRBQ®DS DQOFKR 0
$XWyQREBB&KLOH 1DFLRQDO P CGHBQING P HRV/CH ) %6) HG

GHoRFKD¥RPL®M®DOtP SSHR

&KLOBHFUHWBHRESRFLHGD G ((Q VXV IQARV @ ERFKD SDUDEP SIFD IXH SHQVDGD SDUD GHSRUVAY FRQ SDU QWY
&KLOHQ®H $FWLYLGDRGLFD

$GDSWDGD 628+,¢)s  FUHEDO MQ HPEDUR SRAMIRP HOM VH IGFMHRQ D @V SHIRQDV FRQ
ERFFLDFKLOH#KRWPDLO FRIEAVFDSDFICDG ItMED 3F ) GH AQIHHQMY HMRBRItDY SHIR FRQ XQ FRP SURP MR

PRRU\ IXGARQDOP RGHDGR D VHYHR ( ORUDQWP R IQMIDARQDOTXH WH HO
GHSRUM HV %6) HG\ D QYHOQDFAIRQDOHV ) (%2 3$&+ ) HGHDFlyQ GH %RFKDV
3 DUDEP SIFDV GH &KIBI @ FXDOD VX YH HV P IHP EUR GHOS.RP I\ 3 DUDEP SIFR GH
&KIBI &RP Iy 3 DUDEP SIFR GH & KIGI

3XHEH VHU SIDADGR SRU P XMUAV \  KRP EUHV ' HSHQAHQER GHO QYHO GH
IXQFIRQDEEDG OV 3F ) SXHEHQ O DUR SURSX®DUD ERFKD FRQ® P DQR HCBIHR
FRQ @ D\ XA GH XQD FDCQDBMY  SXQMR FHi FR SXQMR P HORQDGQR  SXQMR
P DQXDO XQDVMMQM GHSRUYR ) UIXUV  °© °
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" HSRUYDP HQM KDEOQQCER H MMQ @V VI XIHQMY FDWI RUDV GH MHIR

3F') GH RULJHQ FHUHEUDO ¢ ,QGLYLGXDO
-XHJDQ FRQ OD PDQR R HO SL:H(TXLSRV WHUFHWRYV

7LHQH® VLV WSIRMRIY HOW L GOID
UXHGDV \ R PROGHDU ODV ERPKDYV

% &
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3F') GH RULJHQ FHUHEUDO ,QGLYLGXDO

-XHIJDQ FRQ OD PDQR (TXLSRV WHUFHWRYV
1R WLHQHQ DVLVWHQWH

% &
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3F') GH RULJHQ FHUHEUDO \ QR FH®IHEWEDX®D O
-XHIDFR@\XGOHXQIFDQDOHWD ¢+ 3DUHMDYV
SXQWHUR .

7LHQHQ DVLVWHQWH GHSRUWILYR

3F') GH RULJHQ QR FHUHEUDO? ,QGLYLGXDO
-XHJDQ FRQ OD PDQR R HO SLH 3DUHMDYV
AXLHQWYD GREGLWLHQMRVWHQWH
GHSRUWLYR .

% &

% &

( OSRGHUIP SBP HOBUXQ \BUGHSRMYR GH ERFKDV HQ 3F ) QHXURP RRWD BNV SHUP MW GHVDURMU\ R P HRWDU
DOXCD GH OV MIXIHQMV | WDV

0 HRUDUHCFRQARCP RRUJUXKHVR
0 HRUDUD FRRUECDAY Q YIVRP RRD

0 HRUDUDV KDEIGEDGHY FRIQUWDV DWQFly Q FRFHQADAY Q P HP RUD FDSDFLGDG GH UMVRYHUSURE®P DV
0 HRUDUDOV KDEIGEDGHY FRP XQEDWDV\ GH IQMIDFFly Q VRAIDO

0 HRDUD YRTFY Q SHYRQDO VX VHQMER GH HIFDAD

" HVDURMUURBN SHYRQDBV IXQARQDBN DP LUIRD GHSRUNAD FDSIMWQ HQMH RWRY

( VWKPMUDUDMZDV GH YIGD P i V HTXITEUDGEDV

" HVDURMUK] EMRYV SHYRQDBN VDIGDEGN DIP HQUFY Q HAWFER HF

" HVDUR@UHOMHQIZER GH SHUMGQHGALD D XQD DI IXSDAy Q X RU DQ DA Q UHFUHDIYD R GHSRWYD

2MDV 2 @RV

8 D GH OV QLEXEEGHV SDWD IQADUXQ \B@UGH ERFKDV SDUDEP SIFDV HV HOSRGHUFRQIBUFRQ @ [P SBP HQBFl Q
GHSRWYD Ei VIED $ QYHAQIFIDOGHOGHSRUAM VH SXHGHQ DADS\WWUDOXQRV IQUXP RV GH P i V Ii ACAVSRVElyQ FyP R
SRUHWP SB XVDUFRP R FDCDBMY GH OQ DP HOR %8  XQWER GH39& GH FP GHGLPHMR\ P CH
OUR FRUIGR SRUD P MIG\ @BV EREHV SXTERV FRQ @D DODIXD / DV ERFKDV VH SXHGHQ UHHP SO DUSRUSHBRDV
GHWQY VIQDILH VH BV UHDQ D XQ FRUM FRQ XQ FXFKLAR FDWRGHIR \ VH SIQBQ FRQ SOP RQHV GH FRBU

3 RAMIRIP HQM GHSHQAHQER GH @ IQANFY Q HQ TXH VH HOPXHQUHQ \BIXBIUP XQFISDO HVEXHD DI WXSDAY Q GH
3F ) HW SXHGHQ D@ DU DFFIRQHV SDWD UHXQU AQHR \  SRGHU DGTXWL SDXOMIDP HQM &V P DMIDBN
GHSRUYRV GHFHVDURV\ Pi V SIRHMRQDBV ( Q QXHRR SDiV @ P SBP HQBFly Q GHSRWMYD SDUD ERFKDV VH SXHGH
DGTXILUUHQ @ HP SUMMD) XQ@ IIH =D} ] DD

' HVGH HOSXQR GH YIMB GH @ JHWY Q GHSRWYD FRP XQUBUD @V DIWXSDARQHY GH3F ) TXH GHVHHQ BU D@ DUVX
VMDAl Q FRP R FOE GHSRMYR  SXHGHQ KDFHUDV JHWIRQHY EDIR HODP SDUR GH @ / H\ - XQBV GH 9 HACRV
\ GPiV 2UDQ]DARH &RP XQWDV  %&1 RO /H GHO' HSRWM %&1 ( WR BV
SHP M SRGHUFRQEUFRQ @ 3 HYRCDIEDG - XUWAFD @& TXH VWIQUED TXH SRAJ Q VDFDUS5 8 7 HQ HO6 HYIFIR GH
P SXHVRV ,QMIORV\ DGP i V XD FXHQW EDQFDUD HQ DOXQD IQAMYFlY Q IlDGAHD GHOP HIFDGR  VH UHFRP IHQED
XCD FXHOB YMB SRIXH QR WHQH JDRY GH P DOMQAYQ | SXHGEHQ JWDUMOQ SUREGP DV OV YHRHV TXH WHDQ

QHFHVDUDV



( OSRGHU FRQBU FRQ \RGRV B GREXP HQRV HOXQFIDGRY DQMIRWP HQM GV SHWP M SRWXOU D SUR HRARV
FROFXWDE®N 0 XQFISDIEDG 6 HYIFR 1 DARQDOGH ' IMFDSDAGDG 6( 1$' ,6  HOAH RARY \ D\t [IQDQAIDUFRQ BV
UHFXWRY HFRQYP IFRV DGMAFDGRY P DIMUDOGHSRMYR  KRQRUDURY SUIRHVRQDBN  HORH RWDV QHFHVIGDGHV TXH
\WQJDQ FRP R DI XSDAY Q ( Q HOFDVR TXH @V SHYRQDV GHO& GE QR VHSDQ FyP R IRWP XDUXQ SR HAR  SXHGHQ

DFHUFDWH DARW DQVP R HABMIOTXH HVMVQ SRANMDQGR SDUD UHFIEIURUIHQBFly Q\ R FDSDFMIFly Q

3DUWD WHD@ DU HOW P W EDR @ / H GHEHQ UHXQUYH EDR @ lyWP XO GH 22 UDQ] DAlyQ &RP XQUIUD
) XQARQD® 3DWD HR \REDV OV SHYRQDV TXH FRQYRWP DU Q HOFGE GHSRWYR HQ DO~Q FDUR GAUHAYR GHEHQ
FXP SQFRQ @ VLI XIHQMY UHTXMMRY

7THHU DxRV
7HQHUXQDXR GH DIIIDAYQ FRP RP tQP R HQ @ IHFKD GH @ HBFAY Q

6 HUFKIBIQR R H WDQWUR DYHFLQEDGR SRUP i V GH WHV DxRV HQ HCBDV

1 R HABUSURFHVDGR QLFXP STHQER FRQGHD SRUGHDR TXH P HUH FD SHCD DIGRYD \
1 RVHUP IHP EWR GH @ &RP My Q ( BPRUDAGH @ 2 W DQ] DAy Q

/ RV VI XIHQMV SDVRV SDUD VHI XIUVRQ

D / GIDUGY 2HADRY BR\E 3 DUD HR SXHGHQ FROEXUWIUDO S\ GH' HVDURTR & RP XQUBUR GH @ 0 XQFISDIEDG
' ' (&2 R' (&20 SDUDVRIAMIUXQD FRSID\ SRAMIRUIP HQM @IQDUD HQ DFXHUER FRQ BV IQMI UDQMY GHOXWUR
FOE

E 6 RIMIUXQD KRID FRQHP IQWR GH) HHQHO S\R GH' HVDURMR &RP XQUBUR

F  3UHYIR D @ UBXQy Q FROAMAYD @ DJXSDFly Q GHEH FRP SIDUXQ @EWR GH VRARV XQ @EWR FRQBE®!\ XQ @EWR CGH
DRADV ( OGD GH ©® DVDP E®D FRQ HOP IQMAR GH ) H GHEHQ FRP SUREDU SUHYIDP HQM TXH ®/ R OV VRFIRV DV
SUHVHQMY HAPQ FRQ VX FDUHWEH IGHQIEDG DOGD 4 XIHQHV FXP SOQ FRQ HOWHTXMWR GHEHI Q HABUIQUFUARY HQ
HOIEUR GH VRARV DGTXIUGR SUHYIDP HQM

G 7HQHUD DVDP EBD FROAMAYD GHCFOE HQGD\ KR IMED FRQ HOP QMR GH) H (VP SRUBIQM FRQVXEBIUML
HOXQFIRCDUR P XQFISDOMU DI DO DUGH @ WHXQy Q SRUVX FXHQW R GHEHQ IUD EXVFDUR\ GHAWR DOXIHQ GH @
DJXKSDHY QHQIRWP DRl Q

H 5 HDO DUD UHXQy Q MQR DCP IQMAR CGH ) H HQ @ VHCH GHOR OE GRQEH VH BHU Q\ DSUREDU Q B HABNRY CH
O DIXSDAYQ GHSRWYD ( Q WP PP D DVDPEGD VH HBUW @ ' IWHAIYD SIRYMRUD &ROQUGHIDU TXH BV
LOMI DQMV GHO LWHPARUR QR SXHGHQ SHURELUUHP XGHUDFly Q DOXQD SRUVXV IXQRIRQHV

| (OPIQMAR GH ) H UHEDRD HOP$ A GH & ROAMMFAY G \ VH @ HQUHID DOR @ SUMMGHQM D GH @ DJUXSDA Q
GHSRWYD

J SRWMIRP HOM HQ XQ SOOI R GH abv O ' IWHAYD GHEH KDFHU @I DU @ GRFXP HQUAYQ D @ 6 HRUAWIUWD
0 XQHSD WDYpV GH O 2 IIHQD GH 3 DUV

K ( OVHFUABUR 0 XQEISDOH SHAL XQ FHWMEDGR HQ XQ SOJ R GH WHV @DV GRQGH FROWIQH @ VIXHOM
IQRWP DAY Q

) HFKD GHOGHSy VR

,QAYIGXD( DAy Q GH © DIWXSDFly Q FRP XQUIUD GH @V IQMI UIDQMV GHO' LWHARUR SIRYMRQDO. GHCP IQWAR GH ) H
TXH DMl D @ DVDP EGD & RQAMAND

,QAYIGXDQ DAy Q\ GRP LIFIR GH @ SHYRQD TXH FRGFXUlY D @ UHDQ DFly Q GHOM P W GHOGHSY VMR / H
SW f



L 8D YH WQGR HOYMAR EXHQR GH SDUW GHOVHFUMBUR 0 XQFISDO\ @ SHYRQDEEDG MUGED YUHQM @Y OV
VRARVDV GH @ DIWKSDAyQ GHSRWYD UHD@ DU Q XD DVDP EBD H WDRWEQDUD SDUD UWEDU R FDP EIDU HO

" IHARUR HBRR SIRYMRQDE HQM

( QHOFDVR GH UHD@ DUHON P MW SRUD / H\ GHO HSRUW  VH VXJ LHUH DFHUFDUYH D OV RIFIDV GHQQUMAR 1 DARDO
GHO HSRWM ,1'  GHFDED Uy Q SDUD UHFEIURUHQIBFly Q\ DVHVRUID BU DO

( VIP SRMNQM HOXQFIDUTXH DTXH@V RU DQ] DARCHY TXH REWYIHURQ VX SHYRQDOEDG MUGED SRUD / H
SXHGHQ P RALIFDUVXVY MRV DGHFXDUBV D @/ H

( OBRGHUFRQIUFRQ @ BU D@ DR Q GH @V DI XSDARGHY GH3F X RARV RUDQVP RV FRP XQUIURY IXGAIRQDBN X
RUDQlJ DARQHY GHSRUYDV SHUP MW DFFHGHUD QVIDRY WHFXWRY HARQY P IFRV SDUD GHVDUR@U OV DRAMIGDGH
UHFUHDWYDV R GHSRWYDV TXH SURP XHYH HOFGE FXP STHQGR DVt FRQ B REMYRY SDUD @ TXH IXHURQ FUDGRY / R
DQMIRUIP SDAB HQ ® FDEEDG GH YIGD GH BV EHCH IFIDURY GHOW@U DOP HRWDU® L1QMI DAy Q\ SDWIFSDFlY Q
VRADD WDYpV GHOGHSRWM ERFKDV SDUDEP SIED HQ HVIM FDVR & OUR HYP SB! GH & DQMUIRUHV HOY DIIUGH %RFKDV
GHO&OE ' HSRUWYR 2&/8' (3$& /$ 5(,1$3 HOFXDOIXQRARQD LQQMUIXP SIGDP HQM GHVGH HODXR \ KD
FRQMEXIGR D ® OUR GH BV Dx RV D GAVDURMUHE GVASTED GHSRWYD D & OU R GHOSD

0$*(1  &/8'(3%& /$ 5(,1%

SHIHUHQFLDV

%,6)HG , Q VQHDW L RAQMFCF I5X O H V &RQVXOWDGR GH RFW X EGJHH GHKWWSYV 7ZZ ZRUOGERF|
FRQWHQW XSORDGYV %,6)HG ,QWHUQDWLRQDO %RFFLD 5XOHV ( B Y B8SGDWHG S
&RPLWp 3DUDOtPSLFR GH &KLOH %RFFLD &RQVXOWDGR HO GH RFWXEUH GH GH KWWS
,QWHUQDWLRQDO 3DUDO\PSLF &RPPLWWH '"HSRUWHV SDUDOtPSLFRVY GH OD $ D OD = %RFFL!

KWWSV Zz2Z \RXWXEH FRP ZDWFK"Y H<;/B /IR

,QWHUQDWLRQDO 3DUDO\PSLF &RPPLWWMWSV ZZZ SWRDO WPISHRRALDERFFLD DERXW

TH\ (VWDEQRRHPYRE UKHQWB®MHFLQRBHPIRUJIDQL]D FRPYIVW D UGHR FW XGH H (QULEOLBRWERF@JIJUHVR
IDFLRRWWSY ZZZ EFQ FO OH\FKLOH QDYHJDU"LG1RUPD LG3DUWH

TH\ /HV GHO '"HSRUWH GH IHEUHUR GH (Q YLEOLRWHFD GHO &RQJUHVR 1DFLRQDO KW
20PRV ) %RFFLD *HQHUDOLGDGHV FODVLILFDFLYQ \ UHJODPHQWR >'LDSRVLWLYD GH SRZH
7THUDSLD 2FXSDFLRQDO 8QLYHUVLGDG $XWyQRPD GH &KLOH

=D]]DOL % )XOO /LIH '"HSRUWHV VLQ /tPLWHV &RQR\ WYY GRXH® OLGH RFWXEUH GHO GH



,QARGXFFly Q

&L WHWWB StWHKFOR $UHQ BV

6HQGHULUBROXV(QR
([SHUL HQBLBAX HO BV i Fw L F 6§ OVHGHIWP R HV XQD DRIYIGDG TXH P H FD GHSRUM\ WP R\ VH GAVDUR® HQ

GHVGHB2&+,$)$SS ) HQRQRV QDMDEN VH KD HWWGADGR B EHQHIFRY GH VX SIDAIFD HQ © VDOG
chpioD AERLACD S 1O PO WAHGGR XQ HHAR SRR HQ @ DXRHWPD YMUEEDG SOFHU \

$FWLYLGDG )tVLFD $GDSW
QWP IQXFAY Q GH VHQIP IHQRY FRP R IWMDFly Q SUHRFXSDFYQ GHSUMM Q\ \MQWY Q

$UHQIBL YHUIRVHPHODUOHQ 7Kpp SVRQ HWDO 6L EIHQ VH KD HABEGFIGR TXH HOVHQGHIMP R HV XQD
.LQHVLYORDIDtVWHHQRLHQFLDYV .
GHOBDOXG OHSRUWBU U Db DPIGDG TXH SXHGH VHUGHVDURMGD SRUWRGRY HQ @ Sl FWFD QRV HQFRQUEDP RV

LQHVLROYDIR RO VEBI& L H Q F L DFRQ EDWHIDV TXH QLEXAEQ VX UHDD DAy Q
GHODSHKDELOLWIALWQUVLGDG

$QGUpPV %HOOR
URVHPHU\DUHQDVULYHUD +Dp XH UHRRQRFHUTXH H DMAMQ SRONFDV HQ QXKHWIR SDXV TXH KDQ &I UDGR DYDQFHY

HQ HAD PDMID DRMDE HOM @ &RBRUIDFYQ 1 DFIRQDO) RUMEO &21$) KD
HQWHIDGR @ IQRWP DAYQGH TXHH MMQ | WDV IGHWHV SURMI IGDV GHOHVIGR
TXH FXHQEQ FRQ DFFHMELGEDG SDUD SHYRQDV FRQ GVFDSDAGDG 3F  GH XQ RO
- ® TXH UH®ID B GAVDIRV TXH HJUHQEP RV FRP R SDtV SDUD GVP IQXIUHVD
EUFKD HAR HQHO P EMR S~EQFR \ D TXH KD\ XQQ-P HRR [P SRUNQM GH i WDV EDR
SIRMFFlyQ SUYDED TXH QR HWP \BQ FOWR FXDQRY VRQ DFFHMEGN SDUID HWY
SREDFYQ &2 1$)

1 XHVWD H SHUHQFLDV

+HPRV UDODER DPAMIGDGHV GH VHQGHIWPR HQ @ 5HIlyQ 0 HARSROBCD
LQFON\ HQGR 3 DUNXH QDWUDOA XHEUDED GH 0 DFXO3 DUTXH 1 DWUWDCS J XDV GH 5 DP yQ
\ HQ (O7R\R HQ 6DQ -Rp GH 0 DISR ) XHIRQ LQYMBGRV XVXDURV GHO,QAMAR
1 DARQDOGH 5 HKDEIMBFly Q 3HAR $IXWH &HED ,153$& O IGHD HV TXH IXHD
XD IQABGQFID \BP ElpQ IDP DU SRU® TXH P XFKRV GH HIRV DWAHRQ FRQ VXV
IDP DBV \ R DPLJRV DGPiV SDUASDIRY YROQEURY GHORR GH ® FXDBV
HQFROADP RV HMYGDQMY GH IQIHQHUWD HQ HFRMWP R GH NQHVIRBJtD \MUDSID
RFXSDAIRQDO IRQROXARBJD \ \IP ElpQ SURHVIRCDBN GH HVDV P MP DV i WDV TXH
DSR\ DURQ ©® DAIMICDG ( VA QYHWIGDG HQ HOHTXISR KHP RV YMR TXH HQUTXHFH @
H SHUHGAD \D TXH SRUHWP SB & HVWYADQMY GH HFRMWWP R HQUHIDQ XQD

GHVFUSFly Q GH I®WD)\ IDXQD GH @] RD & NGHVy ®J RV UHD[) DQ DOXCRV YHQEDMV
SUHVIRV D @ DRIYICDG R DOXQDV IQMYHQFRGHY DALGDD DUHE HQAH RUDV

/ RV SDMASDQMV GH @V DRIMIGDGHV IXHIRQ SHYRQDV FRQ GVFDSDAGDG ItVIED
3F) YWXDO3F 9 \ RDXGWD 3F $ SDW @VYDUD FDER @ DRWIGDG WH
UHD@ DURQ DOXQDV DADSWFRGHY ( QHOFDVR GH3F ) ®IYH D P RGHIDED X\M) DURQ
EDWRQHV GH WH\NQ) HQ DOXCRV FDVRV P IHQADV TXH RURV XVXDURV GHAGHURQ
UHD® DUV MIQ DMIMGAD / DV3F ) VHYHUD TXH UHTXHUWDQ HOXVR GH @D GH LXHGDV
SDUD VX GHVSD] DP IHQR VH VRIFMIARQ \  IDFAIMBURQ GH IRP D JWDXMMY P RQRFIFGY
SRUSDUWM GH @) XQEDFy Q( UV



( OP RQRAE® \RCRMUIHR HV XQ AVSRVMYR TXH SHUP W UHD@ DUH, FXWRGHY HQ WUHQRY \ VHQGHURY TXH VRQ
ICDFFHVEEGN D OV M@V GH IXHED FRQYHQARDEBN \ UHTXIHH @ D\ X@ GH DOP HQRV GRV SHYRCDV SDID VX
P DQHR ( COFRP SDx DQM GHDQMUR JDUDQWYD O WDFFly Q\ @ QALHFAYQ P IHQADV TXH HODFRP SDx DQM WDVHIR
JDWDQIY D HOHTXITEUR ' HEIGR D @ H| LJHQAD ItVIED TXH UHTXIHMH P DQHBUHCOP RQRAE® WHDQ DP RV XQ VIMAP D
GH WRVY GRQGH  SHYRQDV HABEDQ D FDUR GH XQ XWXDUR HQ P RRAE®R ( Q QXHD H SHIHQAD @
FROERWDAYQ FRP R HTXISR @ HQHUtD HQUHIDGED\ @V SDOEWDV GH DRHQR HQ & WDP RV P i V FRP SBIRV GH @
DA\ VRQ LOQABIGFIDV TXH HQUINXHFHURQ @ DAIYIGDG\ 1 XHURQ GHVMBFDGDV DCAHWH GH HAD

( Q HOFDVR GH 3F 9 KHP RV \MQGR GUHWHQMY H SHUHQADV HQ DOXQRV FDVRV BV XVXDURV KDQ VRIFMIGR
UHDO DUD DRIYIGDG FRQ XQ YRIQIBUR D TXIpQ \RP DUIRQ GHODQMEWD R\ XVDURQ VX EDWYQ JXtD \ D TXH BV
UHVXQBED Pi V FyPRGR\ GV GDED Pi V FRQIDG D P IHQADV TXH HQ RADV RSRWQCDGH VH X\ y © EDUD
QUHFFIRQDOAVHK DED SDUD BV DAYIGDGHY @ FXDOWAH XD BQIMNG GH PHARV\  FP GH Gi P HAR TXH
HQ QXHVR FDVR IXH GH DOP IQR  \BP ElpQ SXHGHQ X\id) DWH RWRV P DMUDBN FRP R P DGHID 3 DP HD TXH IXH
QXHVD SDWMFSDQM IXH HQ @ SDWW P HAD GH @ EDUD SRUDQMIRU\  SRUSRWMURUIXHURQ GRV YROQEUDV IQ
QVFDSDAGDG TXIHQHV JXIDEDQ HOVHQGHIMP R SRUVHIXUGDG \ GHEIGR D TXH JUDQ SDUM GHOVHQGHR HWD
DQIRWR \ GHIP MYED FRQ @ TXHEUDGD © EDUD LED KDFID HODGR GH ©@ TXHEWDED @ SDWFASDQM FDP EID VX
EDVWYQ JXtD SRUXQR GHWH\NQJ 8 QR GH ® GHVDItRV TXH HQUHQEP RV IXHURQ @V IQAKFFARGHY YHEDBN TXH
HQMHJi EDP RV \ D TXH KDEMXD® HQM VRBP RV UHHILGRY IQFRQVAHQMP HQM D @V FRVDV FRQ @V SDOEWDV
2DKE? 2FXIGDER FRQ HVRE YDP RV SRUZDTX2 HQAH RV @ TXH FOWDP HQM UHVXEB FRQYXVR H IQUXIIFHQM SDUD
JXIDUXQD DPIYIGDG FRP R HA SRUB TXH IXH XQ FROABQM GHVDItR GXUDQM HOHQGHR

( Q HOFDVR GHOJXIDGR D 3F $ \BP ElpQ KD VIGR YDUDGD QXHVD
H SHUHQAD \ D TXH WYIP RV HOFDVR GH XQ QxR TXH ®tD & OEIRV
VIQ HPEDUR QR VDEID GIQIXD GH WDV P IHQMV TXH HQ RID
RSRWNQGDG RAXUWlY ® FRODUR HQ JHQHDOKHP RV \MQGR P HQRV
SDWASDQMY \ HQ & FDVRV TXH KHP RV FRQBGR FRQ HB ® TXH
IDAOR @ DAMCDG IXH HQ SUPHD IQABQAD HABEGFHU FIHUBV
IOAKFARGHV \BBN FRP R DMJ QDUXQ YROIQEBUR TXH DFRP SDxDUD DO
XVXDUR WL UHTXHWD HQMHIDU XQD IQRP DFAyQ SRU HWP S® GHO
P SR GH GMFDQR  HUD FRQ @ SDSDFlyQ GHOKRP ELR \ GHIR HO
VWP D GH FRP XQEFDFy Q X\d) DGR \BP ElpQ HOXVR GH FHOOU TXIHQ
UDODED ® FRQHWyQ GHODXAR D HVFMR ® TXH IDAQNED ©

FRP XQFDFly Q

& RQVIGHDFLRQHV HQ @ SMQU LFDFLy Q GH VHQGHUVP R IQFOXVLYR
' HOR GH OV FROVUGHIDFIRGHYV TXH KD\ TXH WQHUHQ HOVHQGHIP R
LQFOMYR HAVQ

' WEXERIG GH & VHQGHRY . HVIVQ FRVIGHIDGRY GH HVD IRWP D SDID @
SREDFly Q JHQHDO SRU®R TXH SUREDEGP HQM VH VXP H XQ QYHOGH

GLEXENG D HAD FDWI R DRy Q HQ HOFDVR GHOP RQRFIE® SRGUD VHU
Pi VHIGHOM

([ WO Q\ WP SR TXH VH HAIP D TXH GXUDUD @ DPIYIGDG CRVRARV
UD@ DP RV SUHYIDP HQM HOMFRUIGR RP DQGR @ GMIBGAD\ HO¥P SR
\ HIPDPRV TXH RV GPRIDUPRY  YHFHV HVH WP SR HQ @
DAMIGDG\ HQ®@ P D\ RUD GH B FDVRV \MUP LD FXP ShQERH

$ AMDHRQHV GH VHOMEI@EDG GH &V SDWASDOMY P XFKRV GH &V

SDWASDQOMY SUVHQOBQ HAD DEMDFyQ SRU® TXH HV [P SRUBQM
URSD DGHFXDGD \ FDPDGR DGHFXDGR DGHP i V WL SUMVHQD VRVSHAKD

GH DO~Q SXQR GH SUHVly Q UHYIVDUFDGD AHWR WP SR @] RQD ( QXQD
RSRUMQICDG XQ SDWMFLSDQM GHVDURTR XQD KHUCD HQ VX \B9Q GHEIGR
D XQ SXQR GH SUMy Q\  SRUQR SUAVHQBUIQEXP HQBUD DGHRXDED HQ
HVM FDVR FDBHMQHY  KXER TXH DVMIUD HQ @ EDIBGD GHOMHQGHR

L0$*(1  ,08*(1(6 '( 6(1'(5,602 $'$37%'2



+IGDIFYQ\ DIP HQBF Q DGHFXDED HV [P SRMUQM TXH B SDWMASDQMY @IVHQ VXIIEIHQM DIXD \ \BP ElpQ
DIP HQIFlyQ KD\ TXH FROUGHDUTXH HOHQGHR SDUD YDUDV SHYRQDV VREUWH\RGR 3F ) SXHEH UHVXGBU HQ
XQ P D\ RUQYHOGH H LJHQAD GHEIGR D @ SUHVHGAD GH HVSDWIFIGDG \ P D\ RUVRGR P XVFXOUTXH SURGXFHQ XQ
DXP HQR GH VX JDWR HQHU pWER UHVSHRAR D XQD SHYRQD VMIQ GVFDSDAIGDG SRU® TXH UHTXIHUH DGHRXDGRY
QYHBNV GH DIP HQBFlyQ SDUD HYMMU XQD KISRIGFHP D\ VQRP DV DVRADGRY IDMD PDUHR HOMH RWDV
&DIERD HWDO

1@ N pK N( : (
O
-XDQ ODULOH§? 2+ROBDVMHX\ELHQNMROLGDHQWOBGCARBUHRFXSOFRWH RWDIXG¥QDUDQ
DxRV IDPLAVBEH LROBXGWHH QWHWS HWUHRBEGSULPIBUBRXFKRX N HQGWHWRUDFDDV
WRGDV R @

T 2+DFPXFKRXIQRIVWDBBRUPUHVHEORDIRNMDQBGRVYIJRXKH DQDGRY GXKH

ODUOHQH 3RBOHRYHL GGLRY XH@AR JUDGRRQRHMRHS R G LYGRIDARV DB FW L Y LG HEDHRRY

DXxRV KXPDQRHP SWHR F X SORBFOMR RWHRWX KK Q P X\O L Q@&EX H GIPS H U L HB@RID
HVSHUR HVWR VH UHSLWD XQD \ PXFKDV YHFHV PDV PX\ EXHQD UX

2)XHX QG tDHVSHFXQDMI [SHUL HRIALBDWMt \ FR@XFKRHTXHD\XGOHPLV
DFRPSDXxDQWHVY ORJUp OD PHWD PX\ ERQLWD H[SHULHQFLD SDUD )\
VHDBOWVPD LHH/ON D BRW S D UDIERDX H YIDNS H U L H QOFY. DVOHE D VIDQD SUH Q G H U
WRGRV ORV GtDV FRVDV QXHYDV 3

00 000000000 00000,0000000000000000000000000000000000000000000000000000000000000000000000

*XLOOHUPR *{PH( Gt HD\HUX@WR¥VRPSDxHURYXRQWBE[SHUL KBOFYIBQ W XWER Q W 300U
DxRV IXPXA HPRLRQD/@®NBIUQWHJWDBHYMH SEREHS RIDWKIPHIDVFLQXQEBDJLQp

SRCGHMRODMUY WIEBERGGWROXHF¥FBRQGLEHYRVLRRPOGROBIVHPXIFYPRGR

\' VHJI X URX QDMRO ORWHPTXHHO OMRIYP E Gl | U X WIDKUREH R (VSHURHWHUHSLWDQ

HISHULHE¥RRAWWIXHYDPHRWXH/ RQXQGD P HQWOMOL G®BHWR GRYVBLD YV

QXHYDPHQWH D ORVY JHVWRUHV GH OD DFWLYLGDG \ D PLV FRPSDx

-XOLD 3pUH]
DXxRV

/ DV DRYIGDGHV VH UHD@ DURQ HQ XQ DP EIHQM GH UHVSHIR GVSHW Q\ VHI XUGDG GRQGH GHVWIFR HORDEDIR HQ
HTXISR\ @ HQHU tD SRVMYD J HQHUDGD GXUDQM HOHQGHIWP R * HOAR GH BV FRP HQURY UHRELGRY DCFHUH GH
OV DAIMICDGHV FRP HQEBQ TXH D SHVDU GHOFDQDQAR ItVIER \ P HQEO SUHGRP ICDURQ @V JDQDV GH @ DUDO

REMMYR TXH [ XHURQ DBIQIIGDV SRUHOHR GHCHTXISR @ VDMWIDFFy Q GH @UDUD @ P A\ @ JDCDV GH YROHUD
UHSHWO H SHUHQAD

5HIHUHQFLDV

&DUGRQD & HW DO (MHUFLFLR ItVLFR HQ QLXRV FRQ SDUiOLVLV FHUHEUDO .URQRYV

&218$) $FFHVLELOLGDG HQ CUHDV 6LOYHVWUHY 3URWHJLGDV HQ OtQHD DFFHVR GH RFW
7KR P S V-RIQWNO "RHBDUWLF LRIXWLICEPW LIYQ WW G RRW X(QIYQ U R @R/B QHB* U H D \M HHURVB K\ VL PRGH Q WIBOO E H L
WKDQ 3K\VLFDO $FWLYLW\ ,QGRRUV" $ 6\WVWHPDWLF 5HYLHZ (QYLURQ 6FL 7HFKQRO °



,QARGXFFly Q
&LWBVUWHD StIWKBR $UJHO :
$FWLYL)G\DL(}'$ZGDSWDGD(OSW_QN FOStW® CGH BEXHQDV SURNDV WH HQRFD HQ XQ SWRIWPD

.DUDVSIEDSWDGRR/ 9LORYVQ [P SBP HQBAR HQ @ FRPXCD CH / RV 91BV SDID GHVDUR®MU @ DRMIGDG [tVIED
([SHULHQBUDMXHQBWIFWLFRYNQEGD $)$ \ HOBDW . DUDM RUHQNGR KDFAD @ SREOFY Q FRQ QVFDSDAGDG

GHVGAHB2&+,$)$SS )
+HUUHU®V 6RFLH@XEOeD 3F \ TXH HQ @ DRXDAEDG VH KD P DQMAGR YJHOM SURGXHHQGR FDP EIRV

$FWLYLGDG )tVLFD $GDSWDRAD®N VA CILIFDWRY FRP SUHQAHQER TXH ®V FDP EIRV VRADBNV QR VRR GHSHQEHQ
$UJHOUIHOD QX HKUR | HVRM GH OV FRQAHRHY HFRQYP IEDV MICR TXH \BP ElpQ GH OV IGDV\ OV YDRDHRCHY
(GXFDFLYQtVLFD8QLYHUVLGO G : HEHU

8&,1) ODJLVWHQ (GXFDFLy
’QFOXVBQDYHUVWLGW%I—lR.(D)LB-D(BEDGGN])\/SI-U/RQJ\/FRQGA/F[BDFIGDG 3F  HDQHIEH VHUUHB DAV
&KLOBDJILVWH(YDOXDFLy QD ®Vi P EMRV GH @ UHKDEIMIHY Q SRUR TXH QR H MID XQ SUR HAR R XQD IGHD TXH

SODQLILFDEHYEQWUHQDPLHGXWRAD SURP RYHUVX FDOEDG CGH YIAD IQFRBRIDQER @ DRAMGDG ItMIFD \  GHSRUYD
'"HS R UWBLYLRY HU VAIKIG @D U

P DUJHO#DIDPV QHW VHXCER XQ i WD QR H S®WDED TXH HAWHID EHCHIARY TXH 1P SGD HOEIHQHWERU
DUJHO HIL#JPDLO FRP VRARHP RARCDO VLEIHQ @ SU A¥FD GHSRWYD HV FRP ~Q HQ \RGDV OV SREOFRHV

HAV SRUVX SDUIM WHQH XQ SRWQFIDOP D\ RUHQ HOFRBIFYR GH @V SHYRQDV FRQ
QWDSDFAGDG 3F  GHEIGR DOSURMAARQWP R TXH VXHBI IRGHDUBN * ROEHU

( QHIXR @ FRP XQD GH/ RV 9 LBV VH YH REQ DAD D GDUXQ JILR IDAFDO. GHBU
GH YIVXD@ DUD BV JXSRV FRQ QVFDSDAGDG R FRQ DOXQD FRQGFly Q @ MUQM FRP R
SDUM GH XQ SURFHVR GH UHKDEIOWFl Q SDUD FRP HG DUD IQFRISRIDURY D @ DRAMIGDG
ItVIFD \  GHSRMYD FRQ HOILQ GH HQWHI DUIP SRUBQMY FRQUEXFIRQHY TXH IQYROFUDQ
O WDQMRWP DAlyQ GH VXV GIHHOMY QP HVMRGHV TXH P DQUHMBQ HQ VX YICD
FRUADD

0 HOFIR(DGR ® DQMIRU HWM FDSIW®E SUAMQCH IOMIDU B SIRFHVRV GH XQ
SWRIWDP D TXH VH JHAB SDUD HQFDXVDU @ P HRWDU GH OV FRQAFAIRGHV I[tVIEDV \
SVIFRQJIFDV GH HWM JIXSR HOFXDOKDELD VIGR UHFOIGR\ @ MIGR SRUDV GLHHQMY
EDWHDV VRADBN GH @ FRP XQD SU PWFDP HQM SRUXQ GHVFRGRAP IHQR \ TXH KR
VDEHP RV TXH @ DAMWIGDG ItVIED DADSWIAD $)$  HV | MIXH VIHQGR XQ DSRUM
IQAVFXE®! TXH SRWQFD @OV KDEWGEDGHY \ FDSDAGDGHY GH OV SHYRQDV FRQ

DOXQD FRQAGFY Q

/ DFRP XQD GH/ RV 91®RV
3 DD FRP HJ DUGHEHP RV VDEHUTXH @ FRP XQD GH / RV 91®V VH HQFXHQRD XEIED
HQ @ FRAD VXUGH @ 5HIlyQ GH &RTXIPER SHWWQHAHQM D @ 3URYIGAD GHO
&KRDSD @ FXDOFRQAMAH @ SXHWU GH HORDED DO1RWM &KIFR SRHH XQD
VXSHUIELH FRP XQDOGH NP VX SREDFlyQ HIV FRP SXHWB SRUXQ \RBIOGH
KDEMIQMY HQGRQGHHO  SRUFAHQR FRUMVSRQGH D @ SREDOFly Q XUEDQD
\ HO  SRUFAHQR SHWCHFH D SREOFly Q KUDO SRGHP RV P HGARQDUTXH XQ
SRUFHQR GH VXV KDEMBQMY VH UHFRQRFH FRP R SHWCHAHQMY D DO~Q SXHE®R
RWICDUR



" HOAR GH VXV FDUIDRMIMIFDV VRADBN SRGHP RV HOFROWDU XQD GYHWGDG GH DPIYIGDGHY SURGXRYDV TXH VH
GHVDUR®Q D QYHO®FDO SHIR VHI~Q ® FDWHP KDFH XQD P HQAyQ GH TXH HO SRUFHQR GH @
SREDFly Q VH HQFXHQRD HQ XQD FRQAFly Q GH SREUH D

/ DV 3HWRQDV FRQ'" LVFDSDFLGDG / RV 9 LRV

/ D2 WDQ] DAy Q0 XQADAH ®6D0G 206  IQEFD TXH OV SHYRQDV FRQAVWDSDAEDG 3F  FRQURWP DQXQR CGH
®V JXSRVPi VP DUICDGERY HQ HOP XQGER OV FXDBN SUHVHQEQ B SHRUHAV HHRRY VDQUIURY D HT VH VXP D @

REWCHY Q GH UHVXEBGRY DFDGP IFRV IQHIRWHY D @ P HAD SDWFSDQGR P HQRV HQ @ HFRQRP D\ UHIMADQER
\BVDV GH SREWH DVP i V DEBV TXH @V SHYRQDV VIQ GVFDSDAGDGH

( QHIXR D WDYpV GH XQD IQYHM DRy Q VREUH SHYRQDV FRQ GQVFDSDAGDG 3F  \ FRQ @ FROERDAy Q GHO
' HSDWIP HQR GH 6 DOIG 0 XQFLSDO + RVSMIOE DQ 3HAR GH/ RV 9BV 2 IIAQD GH ,QFOMy Q 6 RAIDO'  IMFDSDAICDG

0 XQFISDO3 URI WP DV 6 RADBN 0 XQFISDBN\ @V 2 DY) DARGHY ) XGARQDBN VH AR D FRQRAHUXQ FDWMAR TXH
FRQMP SOED D P IOWHAHQBV SHYRQDV FRQ GWFDSDAIGDG 3F  HTXLYDBIQM DO GH ©® SREOFYQ
FRP XQDO\ TXH SRQH GH PDQUEMR TXH HO  GH OV SHYRQDV FRQ GVFDSDAGDG 3F  CR WDQ D DAMGDG
ItMED\ TXHVRRHO  GH HB SREOFYQ VLUHDQ D GH P DQHUD UHI XOUDPWYIGDG ItVIED HWR SRMQFIDGR D WDYpV
GHOBUWRIWDP D GH $ PIYIGDG) tMFD $GDS\WBED $) $ \ 3DWD. DIDW 3XEGDFAyQQue 5 HYMB/ D %AWFRUD

/ D$ PWIGDG ) tVIFD $ GDS\BGD
( C&RQIUHVR 0 XQEADOGH $ AIIGDG ) tVIFD $ GDSWIIGD GHIQy D ® DRIYICDG ItVIFD DADSWIIAD $) $ 2FRP RXQ

FXHSR GH FRQRAP IHQR P XQEVASEDUAW IGR D @ IGHQMEDF Q\ VROFly Q GH OV GLHUHQADV IQAYIGXDBN HQ @
DRIIGDG ItVIED?

(Q ® DAMDIEDG @ DRIYIGDG ItVIFD DADSWAD $) $  VH GHVDUR® HQ XQ FROM \R P X\ GQ P IFR GHQMR CH
QXHD VRAHEDG FUHDQER DEDSWIFIRGHY SDUD TXH @ SHYRQD FRQ FRQAFIRGHY @ MIQMY  SXHED VHUIDYRUMAGD
KDAD XD IQFMyQ TXH SHWP M REWMQHU XQ HAWR GH YICD Pi V VDODE® IQFO\ HQGR DGAHPi V DVSHRRY
IP SRMIQMV FRP R ® VRQ @ HGXFDFly Q ItVIFD HOGHSRW @ UHFUHDRly Q @ P HAFIQD @ WHKDELDBFly Q HQWH RADV
\ TXH FX\ R FRQFHSWR KD VIGR UHFRQRAGR D WDYpV GH GLHIHQMY RU DQJ DARQHV

(O HSRUM $ GDSVIGR

( OFRGFHS\WR GH GHSRWW DEDSWIGR VH UHIHUH D @ P RGDIEDG GHSRWYD TXH P RALED VXV UHIOV SDWD ICFHQIYDU
XCD P D\ RUSDWASDAlY Q GH @V SHYRQDV FRQ AVFDSDAGDG 3F  \ D VHD SRUIXH VH KDQ UHD@ DAR XQD VHUH GH
DESWHRGHV \ R P RALFDARGHY SDWD IDADBU® SU FWFD R SRIXH @ SURSID HRKPMUD GHOGHSRUWM SHUP WM VX
SU PWD 5HQD ' HVGH TXH WQHP RV @ SRVELEEDG GH MIDU KHP RV WQIGR © GHFHMGDG GH LUDEDS\WBIQGR
®V FROM \RV GH @ MHIRV I DYRUHFAHQER OV FIUFXQABGADV SDUD FDXVDUXQD SDIMFSDFY Q GH \RGDV\ \RGRV SRU
R TXH BV GHSRWW FROHGARDBN QR VH HGFXHQADQ H HQRY D RV FDP EIRV GHELGR D TXH VH KD FRQYHWZR
HQ XD QHFHVIGDG @ WD DAy Q GH DMMVMY HQ HOGHSRUWM SDUD SHUP (MW DGDS\BWH D @V FDUIDRMIMIFDV GH @
SHYRQD FRQ DOXQD QVFDSDAGDG TXH GHVHH SUDRWFDUR SRURWR @GR YDUDV IHGHUDARQHY KDQ WHD@ DR
P RAUEFDARGHY D VX GHSRWM IQAYIGXDOR FRBFIYR SDUD DGHFXDWH D OV QXHYDV FLFXQABQADV FRP R SRU
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