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/ DVFDQGLGDWLDV DQJ DIUGHQ6HQGHIR $ ] XCBRGLEQ VHUSUHVHQMZGDV SRUDVS GP LQMADFLRQHV\
2 WDQMWP RV3YEQFRV GHOHPVRULQWIKFLRQDOFRQ SHURQDAGDG MUGLFD TXH JHARQDQ HBP HQRVGHO
GRP IR SYEQFR

( QIDDUGLQBEHQGHR $] XOAHQH YLJHQAIDGHXQD! R \ VQGLE TXH VHUUHQRYDGR DWDY«VGH D
SUHVHQVEZFLQ GH XQD FDQGELGDAUD TXH VHLE YDERUDGD SRUHO XUDGR GHBHQGHIRVS | XBV

1 RHVREQ@ DVRUR TXHXQBHQGHIR $ ] XCDWDYLHVH R FXHQWM HQ VX WD DGR FRQ DOYQOXJ DU
JDDUGRQDGR FRQMYDQGHD$ ] XO

( QI DDUGUQEHQGHIR $ ] XCHVFRP SDUE®! FRQ @ SUHVHQAD GH VHQGHIRVKRP RBRJ DGRV SRUDV
) HGHDARQHVGHO RQWP D

3DUD TXHXQBHQGHLR $ ] XOMHD J DIUGERQDGR GHEHWICHUXQD RGP QPDGH P/ RV6HQGHRV
$] XNV WHQGELEQ XQ DQFKR DSURSLDGR SDUD FRP SDAELT] DUVX XVR SYEQFR

3 RGEQWUSUHVHICRY VHQGHRVWDGEHRQDB FRQWD DGRV D FROVROGDGRY SRUHOAHP SR\ HOXWR
WDGHRQDODV FRP R VHQGHRY GH QXHYD FUHDFLQ S@QU LFDGRV\ - TXH GDQ UHVSXHWID D @ QHFHMGDG VRADO
GHUHRXSHDUHVSDARY SDUD @ AXGDEDQ D R SDUD @ FRQVHIYDAMQ GHCSDWIP RQR

/ RVEHQGHRV$ | XBV SRALEQ GVFXULLUSRUXQD YDUDGDVISRBRI DGHI LLP HV TXH GHEHEQHQFRQADUM
HQEXHQHWIDGR GHFRQHUIYDALQ\ P DOWQLP IHQR SDLD.J DLDQA] DUM FRP RGLGDG GH A&V YIMVIQWA\ @
P QP DDIHFAQDCP HAR

( OAD} DGR\ SOQU LFDFQ GH®RVEHQGHRVS | XON GHEHLE DGHFXDUH D@ QRUP DVYD YLI HQWA\
JDUDOW DU D& MU R GHVRGR VX LHFRUIGR @ SURWFFLUQ\ HOFXLGDGR GHOP HAIR SRUHOTXH GVEXUH
UAVSHVBQGR HQVRGR P RP HQ/R @ QRUP DVAYD YLI HQW HQ P DWALLD GH SUIRWFFLUQ GHCP HAIR DP ELHQM\ GHO
GRP IR SYEQFR

/ RV6HQGHLRV$ | XNV GHEHQ GHVMQHUFRULHAVRV MMAP DV GH GLHQDVI GH @V DI XDV VIXSHU LDV SDLD
SUHYHQUUHAP SDRVR TXH @ HIRMPQ GHOBLRSLR VHQGHLR SXHGH J HQHIDUVREUH HCP HGIR HVSHALD® HQW HQ
DTXHIRV VHQGHRV MWDGRY HQ SHQGLHWAY HBIYDGDV TXH LQMUFHSVIEQ DULR RV\ RWRV FDXFHV OXYLDGBN

6H GHEH @YDUD FDER XQ FRQWRAGH GRVVBXGHY GH BV VHQGHIRY SDLD DVHI XUDUT XH QR KDy
GHVSUHQGEP HQRV\ GHUXP EHVGH P DWUDBNV

6H GHEHQ GH @YDUD FDER WDEDVRV GH P DQWAQIP IHQVR\ P HRUD SHUUGIFD HQ GV EHQGHLRV'$ | XBV
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/ RV6HQGHLRV$ ] X®N.J DDUGRQDGRY GHEHQLQFRUBRIDUD & MUIR GHVX WD) DGR DAP HQRV XQ SDQHIFRQ
L RUP DFUQVRELH @VHQGD

/ RVEHQGHRV$ | XBN GHEHLEQ FRQBUFRQH DBV GH GLLHFFLUQ TXH J DLDOWFHQ @ FRUHAVD

RUHQVEFLQD & @UIR GH @VHQGED HVSHALD® HQW HQ DTXHIRVVHQGHRY TXH QR WWAQU DY XQIMOHIDUR FOLR
\ XQYRFR

( CP RELIDUR XUEDQR\ @V LQI LDHVAXKFVXLDV SURVHQUAWAY HQ GRVVHQGHLRY GHEHQ HWIRUELHQ FRQVHUYDGDV
FRQXQEXHQP DOWAQLP LHQ/R\ FRQ DXVHQRLD GH HBP HQVRV SHD LRVRV TXH SXHEDQ SRGHUHQUHVIR @
LQWAIUGDG | VFD GH @V SHORQDV

/ RV6HQGHRV$ ] XNV GHEHQ HWIUQP SIRV HWIEBFLHQGR @VP HAGDVRSRUXQDVHQFDGD FDVR SDLD
TXHVH @iYH D FDER @ UHFRILGD VHBFYD GH DAP HQRV WHVMBRV GH LHMGXRV HQ GVWIP RVXUEDGRVGH®Y
VHQGHRV

/ RVSLRP RRUHV GH BV VHQGHIRVVHLEQ GV UHVSRQVDE®N GH HDERWDU®RY FROWQGRY SDLD SXEQFDUHQ
@Z HE GHOBLRIDP DBHQGHLRV$ ] XBNV 7 DP EL«QVHEQ®V UHVSRQUDEGN GH DAMQEUMVI RVRI LD DV\
UHFXU/RV SDLD @ HDERWDAQ GH P DAULDEBN GLYXQ DAYRV HQVRUGR D BRVVHQGHRRY

/ DLOXP LQDFLUQHQ BV 6HQGHIRV GHEHLE DGRSVIUFUVIAURY GH H LFLHQALD HQHU «VWFD\ GH UHGXFAHQGH
O®FRQEP IQOFAPQOPP QIFD
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$ QA CH @ FROWMIKFRUQ R SXHWID HQ P DUFKD GHBBEHQGHLR $ ] XOvH GHEHQ DQDA@ DUV SRUEGNV
LP SDRARV TXH SXHGEH SLIRGXAHUHCBLRSIR VHOGHLR VREUH HOHQRUR

6H GHEH WQHUHQ FXHQVID HQ @ SMQL LFDALUQ GHOAD] DER GHOMHQGHLR BV SREGN UHVIRVDP ELHQ/BN
GHUYDGRV GH VX FROWMKFALUQ\ SXHWIDHQI XQALRQDP LHQR

/ RV6HQGHRV$ ] X®V GHEHQ FROQMEXIUD SLRVIAI HUM FDAGDG GHAP HAR DP ELHQW HVSHALD® HQWA @V
FRP XQGDGHVELR@JLFDV\ &RV KEEMMNCDWKLDBNV

/ RVSIRP RVRUHV GH BV VHQGHLRV GHEHLEQ GH FDUDRVIAUL] DUHQ VXV FDQGLGDWILDY RV GLYHURVWSRV GH
KEEMDW @V OERUHVHP SLHQACDV SDLD VX SLIRWFHLQ\ &RV YDERUHY P HGIRDP ELHQR®Y SLIHVHQWAVD &

@UIR GHOAD] DGR GHOHQGHR

/ DVFDQGEGDWDY GH BV VHQGHRV D XBN GHEHLEQ GH UHARI HUXQLQYHQVEUR GH RV VMRV FXOX DGV H
KIWMUFRV SUAVHWAY HQ &RV VHQGHRY VDBV FRP R P RQXP HQVRV' ELHQHV GH LWLV FXEXUDOSDWIP RQR
DUMXIVPMQLER H LOVDQILE®H
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6H WHFRP LHQGD @1iYDUD FDER HQ RV VHQGHRY HWXG RV GH FDSDA.GDG GHFDU D HOWIQGGD HWIDFRP RHO
P £] IP RQ/P HR GH YIMVBQMV TXH HOHQGHR SXHGH DFRIHUMQ UHFLELULP SDRVRV

I RVEHQGHLRV$ ] X®BV GHEHQ VHUHQURULRV @P SIRV\ VHIXLRV SDUD @ SLERAFD GH DRAMIGDGHV GHRAR DO
DULHQEWH

/ RVWIP RV XUEDQRV GH BV6HQGHRVS | XBV GHEHQ GH FRQBUFRQ FUMAURY TXH SRMQFHQ VX
DFFHMELOGDG\ HOKVR SYEQFR SRUSDUM GHVRRGDV @V SHURQDV / RVEHQGHRVS$ | XON VHEQVHUDFFHVEGV
HQDTXHIRVWIP RVXUEDQRV TXH GVEXUHQ SRUXQWBR GH I LLP HTXH SHUP LVID @ ALFX@AUQ GH SHORQDV
FRQP RYLIGDG LHGXALGD

/ RV6HQGHRV$ ] XNV VRQHVSDARV SDLD @ ( GXFDAPQ$ P EIHQMIO6H GHEH @IYDUDFDER DCP HQRV XQD
DPVIYLGDG GH HGXFDAQ DP ELHQWDOTXH HP SBH HOBHQGHLR $] XGFRP R UHEXU/R HGXFDWYR

6HGHEH I RP HQRUM P RYLOGDG VRWHQLE®! GHOAR GH &RV VHQGHRV\  SDUD @ DUD HIRV

6HGHEH LQI RUP DUVREWH @ H MMQALD GHOHQGHIR T XO. VXV YDBRUHV HQ @RV HT XLSDP LHQVRY
P XQUFLSDBN VBBV FRP R FHQARY GH LOMBSUAVIZAQ FHOWRV GH YIMVBQMY RILEL.QDVGHWUMWP R HW

/ RV6HQGHRV$ ] X®N HQ@ P HGLGD GH® SRVE® | RP HODLEQHIFRQUXP R GH SLRGXPVRV GRFDBN @
DUMVDQD\ |RERHGH®] RQD
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( CBLRIWDP DBEHQGHLRV'S | XNV GHVDULRAGR SRUM $ VRALDFL{Q GH ( GXFDAPQS P ELHQO. GHO
&ROXPIGRU $' ($& WHQHFRP R REMMER SUHP LDUD DYV GHQJ DOUGLQ UDQGHD 6HQGHR
$] XOD UHPXSHDFLHQ\ SXHWID HQ YDRUGH VHQGHURY H MIQHDURY TXH KDQ VGR WDQM RUP DGRV

HQ YDIRVRV UHFXU/RV SDLD HOGM UXVIA GH @ QDVKLD®] D\ @ LOMBUHVIALUQ\ VHOMELD DApQ
DP ELHQUDCSDLD HOFDP ELR VRFLDO

/ RVBHQGHRV$ ] XNV | RP HQWIZQ @ FRVHUYDFLUQ GH HQVRUQRV KXP DQL] DGRV @ LOWABUHVIALLQ
GHOSDWIP RQIR QDVXLDO. FXAXLDO$ GHP £V SDIUD VHUSLHP LDGRV @RV 6HQGHRV'S | XBV GHEHQ
VHUHP S®DGRVFRP R UHFXUVRV SDLD SLRP RYHUM FRQVHUYDAQ\ @ HGXFDFLUQ DP ELHQVIZAD
WDY«V GH @ UHDA} DFLpQ GH DRVAYLGDGHY UHFUHDAVDY GHSRUAYDV WUWAFDV\ GHRAR

VRWHIQEGN

$ GHP £V BRVBEHQGHRV$ ] XBV R IHFHQ XQD RSRUXQLGDG SDUD P SGP HQDUSROWFDV\ S@QHY
GH FRQVHUYDFLQ D QLYHOQDFLRQDCH LOWUDFLRQDOFRP RHO HFHQIR GH @V 1 DFIRQHVS QLGDV
VREUH @5 HWIDXUDFLpIQ GH @RV ( FRMWP DV R HOB @Q( WUDWILFR* DID GHD

) XQGDFLQ SDLD @ ( GXFDAHQ$ P ELHVMDO) ( (

/ RV6HQGHIRV$ | XBV SXHGHQ HQ DAXQDV RFDMRQHY VHUFROUGHDGRY

FRP R SDUM LOVAT LDQWA GH @, QI LDHVAXRXLD 9 HUGH D\ XGDQGR DFRQIRLP DU
HQ HOMULLYRUR XQD UHG GH HVSDFLRV YHUGHV LOMUFRQHAVEGRY TXH UHMHQHQ
VXV YDBRUHV\ | XQFIRQHV QDWILDBN DOAHP SR TXH EUQGDQ EHQH LFIRVD @V
SRE@FLRQHVKXP DQDV ( CREMMAR GH @ LQI LDHWABKPMLD YHUGH HV.J HWARQDU
HOMULVRUR GH P DQHD LOWAILDO. SURSRQHUDFFLRQHV TXH JHQHUHQ

EHQH LFLRVDP ELHQVDGNV\ VRALDGNV

( CBLRILDP DBHQGHLRV'S | XNV VP ElsQ VH DOQHD FRQ @ QHFHVIGDG GH
WHYHUAL@D GHVFRQH] LQ HQWH @RV DP ELHQMYV QDVXLDBN\ @V

LI LDHMABXPLDV TXH SUHGRP LODEDQ HQ BV P RGHIRV GH GHVDULR@R

HFRQUP LFR H LQGXVWIDOGHCSDVDGR (W KD @YDGR D@ | UDIP HQBFLQ GHO
SDVDW\  HQRFDVIRQHV D SLRYRFDUGE? RV DCHFRVMAAP D ( OSLRILDP D
BHQGHIRV'S | XON SUHWAQGH DV LOWRGXFLUP HGLGDV TXH DSR\ HQHO

FXP STP LHQVR GH @ GU MDFLUQ GH SIRMFFLLQ GH RVKEEVDWV\ FROAMEXLU
HQ VX GHVDULR@R D @V HWUDVIAI LDV P HGLRDP ELHQVID® GH H\WID G«FDGD

6HQGHLRVS$ ] X®N SURP XHYH HOGHVDULREIR GH XQD DRVIYLGDG VWUWFD
VRWHQLE®! HLQI RUP DGD FRP SDAE®! FRQ @ SUHVHUYDFLLIQ GH @RV YDRUHV
QDWILDBN\ GH &RV VHUYLFLRV HFRVMALP LFRV GHOHQURUQR $ GHP £V EXVFD
FROAZEXLUD | RWDBFHUXQ GHVDULRER VRFLIRHFRQUP LFR VRWHQLE®! HQ @V
£UHDVUXLDBN\ QDVWILDBN LP SXODQGR M LQI RWP DFHQ\ @ HGXFDALUQ

DP ELHQVDCFRP R KHULDP LHQVIZV SDUD HOFDP ELR

/ DSURVHQWA I X D CH 6 HQGHLRV $ ] X®V HWIE®HFH XQD VHUH GH FUMAURY
DI WXSDGRV HQ FXDWR EGRTXHV VAP £VIFRV SDILD RVIRUI DUHQJ DODUGLLQ YdDQGHD

6HQGHLR $] XO

6HQGDV\ WD] DGRV & DLDPVAUWMFDV GH BV 6HQGHLRV S | XNV
,QRWP DFLUQ VH DRVIFD H LQ LDHMAXFVXLDV

&RQMHUYDAPQ\ JHWLQ GHOSDWIP RQIR QDVKLDO, FX@XLDO
8 \RSYEQFR\ GIM XV



( CFXP S@P LHQVR GH HWRV FUMAURY VXP DGR DM LLP DGHXQFRP SLRP MRFRQ$' ( $& FRP RHQAGDG
GHVDULRA@GRUD GHOBLRILDP D6HQGHIRV$S | XBV SRUELOVDLE @ SDUAFLSDALQ HQ HCBLRILDP D GHCHQWM SLRP RVRUGHO
VHQGHLR FDQGLGDVR ( OFRP SURP VR | LLP DGR LOWID D &V SLRP RVRUHV D UHVSRQVDEL] DUH GHCP DQAMQLP LHQVR \
FROHUYDFLQ GHOVHQGHLR | FRQ @ SURP RALQ GH DRVIYLGDGHV VDOXGDE®NV\  GH HGXFDFLLIQ DP ELHQIZO

( CBLRILDP DEXVFD DV SURU] DU® FRQVHUYDFLQ @ HEXFDFLHQ MVDXG\ HOGHVDULRAR VRWHQLE®! SOQWDQGR
SDUDHIR XQDP HVIRGRBRI D TXH P LQIP LFH &RVLP SDRVRV HQ GV VHQGHLRY DWDY«V GH XQHQ RTXH GHIHWQ TXH

LP SQFD @ UHFRSLMAUQ GH LQI RLP DFLUQ @V YIMVIV GH FRQAWRCD RVVHQGHRY\ @ GH LQFAPQ\ VHIXLP LHQVR GHXQD
VHUH GH L.QGLIFDGRUHV / D YDARUDFLHQ GH @GRV 6HQGHLRV'$ ] XBN GHEH LQVIAI LDUHCDQEAMY\ @ HYDOXXDFLQ GH @RV

LP SDFVRV GHULYDGRV GHOXVR SYEQFR @ HYDOXDFLLQ GH @RV HTXLSDP LHQVRV GH @RV EHQGHLRVS$ ] XBV\ GH®RV
SLRILDP DVHGXFDWYRV\ GH LOWAUBUHVIDFLULQ DP ELHQVIZO

/ RVVHQGHLRVVRQ RV SUQFLSDEBN HT XLSDP LHQVRV TXH | DFLIVZQ HOXVR SYEQFR HQ £UHDV QDWILDBN\ XLEDQDV 3RU
HAR VRQHQURUQRV D @& TXH QRV DFHUFDP RV SDULD @ UHDA DFLpQ GH DRVIMIGDGHY UHFUHDAYDV\ GHRFIR 7 LHQHQ XQD
UHQVIELOGDG VRADO.  VRQYAMBN HQ VX FROFHSFLQ DOFRQFHQWDUGRY XVRV DSUR] LP DUQRVD &RV YDRUHV

SDWIP RQIDBV\ RUGHQDUHO ONR GH YIMVIDXOWAV

/ RVEHQGHIRV'$ | XBNV SXHGHQ HOWQGHUMH FRP R LQI LDHVMAKXPVLDV TXH FRQWLEX\ HQ DA RP HQVIR GH DPVIVLGDGHV
UHFUHDVYDV GHSRUAYDV\ GHVXUMP R VRWHQLE®! ( WIV QXHYDV | XQRRQDAGDGHV GH BRVVHQGHURV YLHQHQ D VXP DUH D
DVSHRVRV P £VWDGIFIRQDBV FRP R Y DV GH FRP XQIFDFLQ HQWH GRFDAGDGHY DGHP £VGH XQP HAR SDUD | DFLOVDUM
UHD® DFLuQ GH DRVIVLGDGHY HFRQUP LFDV @J DEDV DCP HGLIR UXDOFRP R SXHGHQ VHU@® DI UFX@XLD R @ DAVIVIGDG
IRIHWIDO$ V- BRVVHQGHIRV\ FDP LORV QDVXIDBNV KDQ VHUYLGR KIWMUFDP HQW FRP R Y DV GH FRP XQUFDFLUQ HQWH
@RFDQGDGHY VP EL«Q KDQVHUYLGR SDLD GDUDFFHVR D @RV DJ UFX@RUHY D @VVHULDV\ D@V P HUFDGRV KDQ| DFLAVIGR
@VOERUHVI RIHWRGM\ P LOHUDV MHQGR WDGLFLRQD® HQW HOSUQRLSDCP RVRUHFRQUP LFR HQ @V] RQDV UXLDBV DO
P HVRUDUHO OV GH ELHQHV\ VHUYLFLRV\ D\ XGDUD SLRP RYHUHOGHVDULR@R @ \VDXXG SYEQFD\ @HGXFDFLUQ $CP WP R
VIHP SR BRVVHQGHLRY SXHGHQ SURGXFLUJ LDQGHVLP SDRVRV QHI DRV VRELH HOP HGLR DP ELHQW (RFDO@ FDAGDG GHO
DIXD\ M ELRGLYHUIMGEDG DGHP £V GH SRUEGNLP SDRVRVVREUH @ HVAKPLD VRFLDO FRQWLEX\ HQGR D @ GHJ LDGDALUQ
GH@®V YDRUIHV RV QLERV

/ DP DI QMXG GHOP SDFVRR HQ GRV VHQGHRY VH LHDFLRQD FRQ @ | LHFXHQFLD GH VX XVR HOASR GH YIMVEQWAV\ @
HWIFLLQGHCD? R \ VRQXQUH BIVR GH @ SLRWFFLLQ GH GV UHFXURV\ @ R HWD UHFUHDYD HQ HOMHQGHR ( O
SLRILDP DBHQGHRVS$ ] XN SUAHQGH D\ XGDUD GH LQLUT X<« QLYH®N GH FDP ELR VRQ DFHSVBEGV / D HVAKXFAKLD\

| XQFLRQDAGDG GH @RV HFRVMAAP DV SXHGH YHUH DIUDGD SRUMV DAIYLGDGHY UHFUHDVYDY. SRUHTR VH KDQ GH
GLVSRQHUGH P HGLGDV HVSHF TLFDVSDUD P LQIP [ DUHWRVLP SDRVRV LGHQW LFDU@V£UHDVP £VIP SDAVIDGDV\ FRQALEXIU
DVX UHFXSHUDALUQ






/ DV FDQGLGDWX DV DOJ DAUGH Q 6 HQGHWR $ ] XOSRGLEQ VHU
SUHVHQVDGDV SRUMV $ GP LOLWUDFLRQHV\ 2 WIDQLVP RV 3 YEQFRV GHO
VHFVRU LOWIVX FLRQDOFRQ SHUWRQDQGDG NKUGLFD TXH J HWIERQDQ
HGHP HQWRV GHOGRP LQLR SYEQFR

3 RGLEQ SUHVHQBUM® FDQGLGDVKLD D 6HQGHLR $ ] XOHQWH RWRVRUWDQMWP RV QRV$\ XQVIDP LHQVRV\
0 DQFRP XQGDGHV @V'$ XVRUGDGHV3 RUMXDUDV 8 QLYHUIMGDGHV\ » WIDQRV* HWIRUHV GH ( VSDFLRV
1 DALDBN 3 LRI LGRV FRQ SHUVRQDAGDG MUGLFD / DP D\ RUD GH @V FDQGLGDWILDV DQJ DIUGUQ
%DQGHD 6HQGHLR $ ] XOVRQ SUMMHQVIDGDV SRUS$ GP LOMADFLRQHV/ RFDBN TXH GHVHDQ UHVDAIUHO
YD®RUDP ELHQDO. SDALP RQIDOGH VXV VHQGHLRY 6LQHP EDUIR RWRVRUDQMP RV SYEQFRVFRP R
8 QLYHUAGDGHV\ $ XVRUGDGHV3 RUXDUDV\ DKDQ SUHVHQVIBGR FDQGLGDWILDV GH VHQGHRY

UHDFRQDGDV FRQHOGRP LQIR SYEQFR TXH DGP LQMADQ

( WRVRUDQMP RVVHEQ &RV UHVSRQVDE®N GH SURSRUFLRQDUM GRFXP HQVIFLQ QHFHVDUD D

$' ($& SDUDIRWP DA DU FDQGLGDVKLD GH XQBHQGHIR $] XO$ VP WP R VHFRP SLRP HIAQD
EUQGDULQ RUP DFLUQ SUHFVD VRELH @ VWDFLLQ\ HWIDGR GH FRQVHUYDFLLQ GH RV VHQGHLRV\ VXV
HOP HQURV SDWLP RQLDBN DVRFLDGRV ( WIV HQAGDGHY GHEHQLP SGP HQDU@VP HRUDV\

UHT XLMVRV GHLULYDGRV GHODQE @MY GH @V FDQGELEDWILDV\ GH @V YIMVIDV GH FROWRCBHUUGLFDVD BV
6HQGHLRV$ ] XBNV SDLD REQHUR P DQWAQHUHQI DDUGLQ 6HQGHLR $ ] XO/ DFRRUGLQDFLPQ TXH
UHDQ D$' (($ & GHCBURILDP DVIHQH FRP R SURSHMVR HWREGFHUXQP RGH®R GHJREHUDQ DTXH

JDUDQAFH XQD JHWLQ FRRUGLQDGD\ DPVYD GH BV VHQGHLRY

$ GHP £V @VHMEDGHY VROFWBQWAY GHEHQ FRQIUFRQ &RV SHLP VRV FRUHVSRQGLHQVWAV SDLD @BYDU
D FDER @V @ERWHV GH P HRWD FRQMHUYDALQ\ DFRQGLFLRQDP LHQVR GH &V VHQGHRY ( CHOM

SURP RVRUGH @RV VHQGHLRY HV UHVSRQVDE®! GH UHD@ DUHCP DQMQLP LHQR\ FRQVHUYDALLQ GHO
VHQGHR DV FRP R GH DVHI XUDUHOFXP S@P LHQVR GH @RV FUVAURY TXH W HQ @ FROFHMQ GHO

JDDUGUQ 7 DP El«QGHEH DVXP LUM UHVSRQVDELAGDG SRUFXDAXIHUGD? R DCP HGLR DP ELHQWAR D
@V SHURQDV GHLYDGR GH XQ P DQWQLP LHQVR GH LFLHQW GHOHQGHR

/ RVP XQIFISIRV\ @VHMGDGHV SLRP RVRLWDV GH &V 6HQGHRV$ | XV SXHGHQ I RP HOMUMD

SUHVHQFLD GH UHGHV GH VHQGHLRV GHQAR GH XQP WP RP XQIFLSIR\ HQWH P XQIFLSLRV YHFLQRV 6L
XQVHQGHLR DADYLHVD YDURV P XQIFLSIRV VH GHEH SUAVHQUDUXQD FDQGLEDVLD FROWQUD TXH
FRRUGLQH @ DFFLpIQ GH @V GLYHU/DV HQAGDGHV SLRP RVRLDV 1 R VH SHUP LVIAQ FDQGLGDWILDV TXH

DJ UXSHQ HQ XQD VRD YDURV VHQGHLRV TXH FRQI RLP DQXQD UHG MQR TXH VH GHEH SUAVHQIDUXQD
FDQGLGDD YLD SDUD FDGD VHQGHLR TXH | RUP H SDUM GH XQD UHG P XQUFLSDOR VXSUDP XQUFLSDO
GHVHQGHRV ' HHWID P DOHLD XQRUWDQWP R SYEQFR SXHGH SUHVHQVIUYDUDV FDQGLGDVWILDV D
6HQGHLR $] XOI RUP DQGR DV XQD'5 HG GH6HQGHLRV$ ] XBN GHQAR GHXQP WP RP XQFISIR



( OJDDUGHQ 6 HQGHLR $ ] XOWHQH YLIHQFLD GH XQ D R \ WQGLE TXH
VHU UIHQRYDGR D WDY«V GH @ SUHVHQVDFLQ GH XQD FDQGLGDWUD TXH VHUE
YDAQRUDGD SRUHO- XUDGR GH 6 HQGHURV $ | X1V

( QI DDUGQYDQGHD BHQGHR $ ] XOMHQH XQD YLIHQFLD GHXQDF R GHVGH TXH VH RVRUI D KDWID HODXQ) DP LHQVR GH @
FDP SD* D GHOD? R VLI XLHQWA 3 UHVHQUIDUXQD FDQGLGDVKLD D 6 HQGHLR $ ] XOFRQEBIYD XQD VDL D DVRFLDGD TXH FXELHHO
DQEAMY GH @ FDQGLEDWILD @ HDERWDAUQ\ HQY R GHLQ RWP HVGH LHTXIMVRY DV FRP R VX SUHVHQUFLUQ DQWA HO

- XUDGR GHBHQGHRV$ ] XBV / DVIDUL D YDUD GHSHQGHQGR GH VLVH WIDVID GH XQ QXHYR 6HQGHLR $ ] XOFDQGLEDVR R GH @

UHORYDALQ GH XQD FDQGLGDVILD

/ RVIRWP X@URV\ HOQLYHOGH LQI RUP DR Q UHT XHUGD SDUD @V FDQGLEDVXLDV G LHUHQ VHI ¥/ VH WDWA GH XQD
UHQRYDFLUQ R XQD QXHYD SUAVHQFLQ / DV FDQGLGDVXLDV SDLD QXHYRV 6HQGHURV'S ] XBV SXHGHQ SUHVHQBUH HQ
FXDOXHUP RP HQVR GXUDQWA HCDF R P LHQWDV TXH SDLD @V UHQRYDFLRQHV VH HWIE®HFH XQ SHURGR HVSHF TLFR $0O

I LQDOGH HWil SHIRGR VH @HYDLE D FDER HO XUDGR 6HQGHLRV'$ | X®V TXH VHLE HORWDQLVP R HQFDLI DGR GH RVIRU DUHO

JDDUGLQ D RV VHQGHRV FDQGIEDVRY

6HFROUGHDLE FRP R XQD QXHYD FDQGLGDVXLD DOJ DDUGHQ 6HQGHUR $ | XOMRGD DTXHID TXH QR KD\ DMGR J DIUGRQDGD
HQ @ DQWAURUHGLFAQ

( CHQWI SLRP RVRUGH @RV VHQGHLIRVVH FRP SLRP HVifl D ULDUM 9DQGHD 6HQGHLR $ ] XOWLVH SLRGXFHXQ

LOFXP SAQP LHQVR VMIHP £VIFR GH GV FUVAURY R VLVH GHVRXELH TXH @ LQI RUP DFLpQ SURSRUFLRQDGD HQ BV RLP X@URV
GH FDQGLGDVWILD HV LOH DRVDR HQID? RVD $ GHP £V HOHQW SURP RVRUGHEH UHVSRQGHUD ®RVLQI RUP HV GH

UHTXHUP HQ/RVVROFVIGRVSRUS ' ($ & HQ UHDFLQ D @V YIMVIV GH FRQWRO. HCDQE@MY GH @V FDQGEGDWLDV GH GRV

6HQGHLRVS$ | XV



1 R HV REQJDVRUR TXH XQ 6 HQGHUR $ ] XODWDYLHVH R FXHOQWA HQ VX
W.D] DGR FRQ D@ ¥Q XJ DU J DMUGRQDGR FRQ M %DQGHWD $] XO
e
( CBLRILDP DBHQGHLRVS | XV VHRUWILQU FRP R SDUM GH @ LQFLDAVD %DQGHD'$ | XO, ALFLD® HQM @RV EHQGHLRVS ] XBV
HLDQ UXVIDV TXH FRQHAVIZEDQ S@\ DV FRQUDQGHD'$ ] XOSHLP IMKQGRQRVH SEGRUDUM FXOXLD\ HOSDALP RQIR QDVIDOGH

QXHWDVFRWIV ( VSRUHVR TXH GHQWR GH @V 6HQGHIRV'$ ] XV HQFRQADP RV SDVHRVP DUVIP RVXUEDQRV\ RWRVTXH
GHWIFDQ @ FUHDFLQ GH LQ LDHWAKXPVLDY FRWIALDV TXH DPWDQ FRP R HVSDFLRV YHUGHV SDLD SLRVIAIHUKEEWVIDWV FRP R RV

FRUGRQHV GXQDUHV

( QWXVIQIFIRV XQ6HQGHR $ ] XGGHE D LOFXLUHQ VX LHFRULIGR XQD SM\ D SXHU/R R FHQWR J DDUERQDGR FRQ M ¥DQGHWD
$] XCsDUD VHULHFRQRALCR 6LQHP EDUIR GHVGH HCOSURIWDP D VH KD DELHU/R D @ SDUAASDALUQ GHVRGRV &RV

VHQGHLRV M.Q QHFHVLGDG GH HWIDU YLOFX@GRV D OXJ DUHV SUHYLDP HQW J DOUERQDGRY FRQ @ UDQGHWD $ ] XO

( OJDDUGHQ 6HQGHLR $ ] XOHV FRP SDWEQH FRQ @ SUHVHQFLD GH

VHQGHURV KRP RQRJDGRV SRUMV ) HGHWDFLRQHY GH 0 RQVD® D
- |

/ RVVHQGHLRV TXH KDQVGR KRP R&RI DGRV SRUMV) HGHDFLRQHYGHO RQVIZF D VRQ HBULEGN SDUD HQJ DG Q %DQGH.D
6HQGHLR $] XO( WIVKRP RERJ DFLRQHV J DLDQA] DQHOFXP STP LHQVR GH FUMAURY LHDFLRQDGRY FRQ @ M DA} DALQ\

P DUFDGR GH @V XVIV 6LIXIHQGR @ P HVRGR®J D GH @V) HGHDFLIRQHVGHO RQVIZF D VH UHFRP LHQGD DAMQUIDUHO

P «VRGRO ' ( DOSUHVHQ/UXQD FDQGLGDVLD D 6HQGHIR $] XO( Wil P «VRRGR D\ XGD D HWIQGDU] DUDVSHRAVRVFRP R @
GXUDAPQ GRQIIWYG IHP SR HWIP DGR SDUD FRP SGMVDUM UKVD\ @ Gl LEXOBG UHIMYD GHOMHQGHLR



3 DUD TXH XQ 6 HQGHLR $ ] XOVHD J DADUGRQDGR GHEH WAQHU XQD
QRQJLVXG P "QLP D GH P/ RV6HQGHURV $ ] XGHV VHQGLE Q XQ DQFKR
DSURSLDGR SDUD FRP SDWELQ®] DUVX XVR SYEQFR

/ RVVHQGHIRV FDQGLGDVRY GHEHQWIQHUXQD RQIVKGP QP DGH P HWRV\ VX WD} DGR SXHGH VHUQQHDOFLLFX@UR
HQIRWP D GHKHULDGXLD ( V1P SRUMQWA TXH BV VHQGHRY HAQ ELHQ FROVHUYDGRV\ P DQWAQI DQ XQ EXHQ HWIDGR GH
P DQWQLP LHQVR / RVBHQGHLRVS$ | XBNHWEQ GV DGRV SDLD VHUGIM UXVIBGRV SRUVRGDV @V SHAWRQDV SRUR TXHQR
VH GHEHQ UHTXHUUP DALDGN R WFQLFDV DYDQ| DGDV SDUD FRP SGVMDUHOHFRULGR

$ GHP £V RVEHQGHRV'$ ] XBN GHEHQ HQHUXQ DQFKR DGHFXDGR TXH SHUP VD HOXVR FRP SDUAGR SRUHOSYEQFR ( Q
DTXHERY VHQGHIRV GRQGH VH SHUP VD HCBDVR GH ELFLFGMV MQVR FRQ SHDVRQHV. HODQFKR GH @ VHQGD GHEH VHUGH DO
PHQRV D P HWRVSDWDIDAOVMDUHOKVR FRP SDUAGR\ HYLYBUFRQ QFVRY HOWH &RV Gl HHQWAV XVXDURY ( QHOFDWR
GHWHQGHRV\ FDP LQRV QDVXLDBN SUHH, QWA @ DQRKXD uSVIP DVHLE DTXHED TXH SHUP VD XQD FLLFX@AQ

FuP RGD ( QWHQGEDVP £VHWUHRKDV GH & LHFRP HQGDGR  VH GHEH GDUSURUGDG D &V SHOVRQHV VRELHRWRV P HARV GH
WDQVSRUM SHP MGRV

3 RGLE Q VHU SUHVHQVDGRY VHQGHURY FRQ VD] DGRV \ D FRQVRQGDGRV
SRUHOWHP SR\ VX XVR WDGLFLRQDO DV FRP R VHQGHLRV GH QXHYD
FUHDFLUQ S@QU LFDGRV\ TXH GDQ WHVSXHWID D @ QHFHVLGDG VRFLDOGH
UHFXSHUWDU HVSDFLRV SDUD @ FLXGDGDQ D R SDUD @ FRQVHUYDFLQ GHO
SDWIP RQLR

I RVBHQGHLRV $ | X®V SXHGHQ LHFRUHUHQVRUORY QDVILD®BN XUEDQRV\ WXWDGBV \ VH DSOFDLEQ FUMAURY HVSHF TLIFRV
WVHIYQHOASR GHHQRUR ' XWDQWIA @ HYDXDALQ GH @V FDQGLGDVXLDY VH YDRWDLE HOASR GH VXHBR VREWH HOTXH WH
DMHQVID @ VHQGD

( QWP LORVFRQWUKPIYRY VH GHEHQ HYVDUSHQGEHQWAVVXSHURUHVDO  SDUD SUHYHQUM HRVPQ\ | DALAVIDUHO
GUHQDVI GHOHQGHR ( VUHFRP HQGDE®! TXH VIDQVR @ VXSHU LFLH GHOVHQGHLR FRP R GRV VIAULDSBIQHV VHDQ FRP SDRVRV
SDUDP LQIP [ DU HRVPQ ( QRFDVRQHV VHE QHFHVDUR XV} DUP DVALDG TXH HWIELDFHQ @ VXSHU LFLH GHO
VHQGHR\ VH GHEH DVHIXUDUT XH HWRV P DAALDBN VHDQ GXLDGHLRV\ QR JHQHUHQ VHGELP HQVRV SHUMGLFLD®I SDLD HO
HQRUR

( [ LVAQ WHV VISRV SUQFLSDBN GH VHQGHIRY RVWDGLFIRQDBN TXH\ DH IMIHQ\ SXHGHQP HWRUDUH FRQP QP DV
LOWAYHQFLRQHV @RV FRQWUKLERVVRELH SOV RUP DVH, IMAQAV FRP R DOXQRV SDVHRV @YRDBVR 9 DV HIGHV \ @RV
GH QXHYD FRQWUKXFFLQ TXH VH DEDSVIZQ DOMUHQR | SLRP XHYHQ LQH LDHVAKFVXLDV YHUGHY FRP R SDVDLHDV SDUD
SLRWAI HUKEELVIDW VHOUE BNV

( Q@RVWDP RVXUEDQRV \VH GHEHQ FROMGHUDUFUMAURY GH DFFHVELAIGDG SDUD VRGDV @V SHURQDV $ GHP £V VHGHEHQ
VRP DUP HGLGDV GH VHIXUGDG HQWIDP RV SRWQFLD® HQWM FRQI QPVAYRY HVSHALD® HQVA HQ SUHVHQALD GHWEI LFR
LRGDGR 1 R VH SUHP LDLEQVHQGHRVFRQWDP RV DM DGRV FRP SDUAGRY FRQ XQDIR YROXP HQ GHWEI LFR / RVFUXKFHV
SHDILRVRV GHEHQ HWIDUVH D@} DGRV\ FRQVIBUFRQ P HGLGDV UHIXM@GRUDV R GH DGYHUMQFLD

( VUHFRP HQGDE®! LOFOXLUHBP HQVRY GH VHI XUGDG HQ RV VHQGHLRV FRP R EDQGDV DQAGHWI} DOWAY HQ £UHDV KYP HGDV

YDV GHVHSDUDHUQ FRQHOAEI LFR LRGDGR\  EDLDQGL@MV HQ P LLDGRUHV\ ] RQDV FHUFDQDV D DFDQUMGRV\ RWRV
DFFIGHQWAV JHRILEI LFRV



/ RV 6HQGHURV $ ] XG4V SRGLE Q GLVFXUULU SRU XQD YDUDGD WSR@RJ D
GH | LLP HV TXH GHEHUE Q HQFRQWDWH HQ EXHQ HWIDGR GH FRQVHUYDFLUQ \
P DQWHQLP LHQWR SDUD J DUDQW] DU @ FRP RGLGDG GH QRV YLVLVDQWHV\ @
P "QLP D DI HFFLuQ DOP HGLR

/ RVEHQGHIRV'$ | XBV SXHGHQHQHUGL HUHQWAV VISRV GH | LLP HV VHI%/Q HOHQVRUQR SRUHOTXHWDQUVIDQ ( QEUHDV
XUEDQDV KIMMUFDVR P DUVP DV HVFRP ¥Q XVDUDGRTXLQHV GRVDV GH SLIHGLD R SUH DEUFDGDV ( Q HVSDFLRY QDVKLDBV

FRP R FRUGRQHY GXQDLHV R ] RQDV KYP HGEDV VH SUH LHHQ SDVDLHDV GH P DGHWD R SDVRV GH SIHAWD 7DP El«QW
SXHGHQ FROMGHDUWDP RV HVSHAD® SDUD XVR GHSRUAYR FRP R HV HGFDVR GH GRV FDUULGHV ELFL

( AP HGHXQVHQGHR DFRQAFRQDGR FRQWI GH FDSDV GH G HHQWAV P DAUD®V VXSHUBXHWIV\ FRP SDRVICDV ( V
LP SRUMQMA TXHHA WP HVHD VHIXWR\ FuP RGR UIHVMWHQM D @ HIRMPQ\  DGHFXDGR DCHQVRUR 6H GHEHQ HYLVIU

VLI QRV GH HVFRULHQAD\  JDLDQV] DUTXH &RV VHQGHURY QR DWDYLHVHQ AULHQRV LOMWIE®N R UHVEDDG] RV

I RVEHQGHIRV$ ] X®V SXHEHQ SDVDUSRUGLYHURVWSRVCGH I LLP HV FRP R SDVHRVP DUWP RV FDP LQRV QDWLD®NV

] DKRULD FRP SDRVDGD DCRTXLHV DLHQD SIHGD SDVDLHDV GH P DGHLD QRVDV GHKRUWP LIpQ EDGRVDV GHFHP HQVR\
DV DOR HFR@UJLFR (| OXVR GH P DVAUD® FHUM LFDGRV VRWHQLEEGHV | DYRUHFHLE @ HYDOXDFLUQ SRVWVYD GH XQ VHQGHLR
/ DHBFFpQ GHA LLP H GHEH FROMGHWDUI DRVRURY GHVRWHQLELDCDG FRP R &RV XVRV SHWP IMCRV HAP SDRVR DP ELHQVIZO
@V DAVRUHV P HRLIR@UILFRV HOXVR GH P DVAUD® GRFDBV\ @ LOVWAI DAL Q SDIVDVWMEFD

$ OXQRVWI QRV GH GHVIMLRLR GH @ VHQED SXHGHQ VHUI VXDV HQ @ VXSHU LALH HQFKDUFDP LHQVRV GHIUDGDALQ GH @RV
ERWGHV\ 1DODGH@P SIH DGHALLP H 6H UHFRP LHQGD LOWBMUERUERY GVIADGN SDLD SUHYHQUM HRVPQ\ @
LQYDMpQ GH YHTHVIDFLPQ

( A UWP HGH®RVWHQGHRVGHEHLE GH UMCQHUXQD VHUH FDLDRMUJ VDV SDLD SRGHUMHUJ DODUGRQDGR

e/ DVXSHU LFLH GH @ VHQGD GHEH VHUVHI XD\ FuP RGD SDLD VXV XVXDURV\ DGHFXDGD DOP HAIR VREUH HOTXH W
DVMHQ/D

+ (AP HGH@®VVHQGDV FRQWUKLGDV GHEH VHU HQ OQHDV JHQHWDBY KRP RI«QHR MQ GHVAURURY RFDMRQDGRY SRUM
HURMpQ VXSHU LFLDO SRUM SUHVHQFLD GH YHK FXERV QR DXVRU] DGRVR SRUXQP DOXVR\ SMQU LFDFLQ GH @V
LI LDHMABKPLDV

« (ALP HGHOMHQGHR QR GHEH SUMVHQWBUMI QRV GH HVFRUHQAD ( WRV SLRFHVRV SURYRFDQ DFDQDMGXLDV VREUH HO
VAULHQR TXH SXHGHQ Dl HAVIDUDOXVR SYEQFR GHOHQGHR\ D@ S«cUBLED GH VXH®R TXH HQ RFDVRQHV SXHGH GHULYDU
HQ DI HFFLRQHV D @V FRP XQLGDGHV ELRQUILFDV\ D@V P DVDV GH DIXD SUu[ LP DVDOHQGHR

6H GHEH HYLVUTXH RV 6 HQGHLRV'$ | XBV WDQUWIAQ SRUVIAULHQRV LOMWIE®N R | RQDVUMVEDDG] DV GHELHQGR

VH DO DUH\ HWREGFLHQGR P HAL.GDV RSRUXQDV SDUD VDD XDUGEDUM LQWAI UGDG | ™VFD GH @V SHOVRQDV TXH
WDQUVZQ SRUGRV 6HQGHIRVS ] XBV 1 R VH SRGLEQ.J DIUERQDU SRUVDQVR VHQGHLRY TXH FXHQWQ FRQWDP RVFRQ
SRWAQFLDOUHVIR GH GHUXP EH DV FRP R VHQGDVH, FHVLYDP HQWA HLRVIRQDGDV HQ DP ELHQWAV GHI LDGDGRV



( [ IMAQ QXP HIRVRV HQVRUQRV\ ISRV GH I LLP H SRUGRV TXH SXHGHQ GLVFXULU®RY 6 HQGHIRV'S | XV
SDVHRVP DUVIP RV FDP LQRVQDVLD®N FDP LORV GH] DKRUD FRP SDRVIDGD SDYLP HQVR DGRTXLQDGR
DUHQD SIHGLD SDVDLHDV GH P DGHLD VDV GHKRUP LIpQ EDGRVDV GHFHP HQ/R DV DOR HFRQULFR
HV¥ $ GHP £VGHXQDGHFXDGR GV R\ S@QU LFDFLQ HQ VX FROWUKFFLLQ HOHP SBR GH P DWAULDBN
FROWAKPYRV FHUM LFDGRV R FRQ VHARV GH VRWHQLELAGDG DSR\ DLE @ HYDOXDFLQ SRMIYD GH XQ
VHQGHR ( OASR GHI LLP H VHBFFLRQDGR SDUD XQ VHQGHUR GHEHLE DXWWIDUVH D XQD VHUH GH | DRVRUAV
GHVRWHQELAGDG

« (P S®R GHP DWAUD®N DGHFXDGRV DOASR GH XVRV SHUP IMGRYV HQ HOHQGHRR

o &UWAURVGH\RWHQLELIGDG DP EIHQWDO. GHEDVWR LP SDFVIR HQ @ VHBFFLUQ GH P DAAUDBN

¢ &ROMGHDFLHQGH@®VI DAVRUHAV P HRIRQLILFRV D @ KRUD GH HWIEGFHUFUVAURY SDLD @
HOFFLQ GH P DAALDBN FROWXPVINYRY

+ (P SOR GHP DWUDBNGH®] RQD\ VRXXFARQHV GH P HQRULP SDFVRR SDLD @ FROWKXFFLUQ GHO
VHQGHRR

o &UVWAULRVUHDWYRVY D @ LI LD Q SDIVDIVIMAFD GH @ VHQGD\ DFFHMELQGDG GHMP VP D

/ DP DI HBFFQ GH P DWALDBN SXHGH FRQGXFLUD H HAVRV QHI DANRV VRELH M VHQGED ( V

LP SRU/BQWA TXH HWIDV FROVUGHUDALRQHV VHDQVRP. DGDV HQ FXHQVID HQ @V LQWUYHQRLRQHV TXH VH
QI DQ SMQL LFDGDV HQ RV VHQGHLRV \ VP EL«QWQLGDV HQ FXHQVD SRURVIQVSHAVRUHVGHS ' ($ &
HQ @ UHDA DFLpQ GH @V VXFHVLYDV YIMVDV GH FRQWROS$ G XQRV I QRV H LQGLFIRY GHOGHVAURUR GH @
VHQGD SXHGHQVHU

o ' HWURWR\ 1LVXUDFUQGH @ VXSHU LFLH

«  3UHVHQALD GH HQFKDUFDP LHQVRV\  HVFDULL LFDFLRQHV HQ @ VIXSHU LFLH GHOHQGHR

¢ ' HIWDGDApQGH BV ERWGHY GHOFDP LOR SRUGHVSLHQGLP LHQVRV\ HIRMQ ( WM KHFKR VH SXHGH
SUHYHQLUFRQ @ LOWRDALQ GH ERUGELARY @WADBN HQ HOHQGHR TXH HYLVIDQ @ HRVUQ GH &RV
ERUGHV GHCFDP LQR DV FRP R @ LQYDM1Q GHOHQGHLR SRUSDUM GH @ YHI HVIBFLQ

+ ) DODGH QP SIH DGHA LLP HD @ MU R GHOAD] DGR GH @ VHQGD



( OWUD] DGR\ S@MQU LFDFLLQ GH GRV 6 HOGHURV $ ] X@HV GHEHLE
DGHFXDUWH D @ QRUWP DWYD YLIHQWA \ JDUDQW] DU D QR @MW R GH VIRGR VX
WHFRULGR @ SLIRWHFFLUQ\ HOFXLGDGR GHOP HGLR SRUHOT XH GLVFXUH
UHVSHWDQGR HQ VRGR P RP HQVR @D QRUP DVWLYD YLJ HQWA HQ P DWAULD GH
SURWAFFLLQ GHOP HGLR DP ELHOWA\ GHOGRP LQLR SYEQFR

/ RVEHQGHLRV'$ | X®V GHEHQ FRQWLEXLUD @ FRQVHUYDFLQ GHCHQURLQR | J DLDQW] DUXQ DGHRXDGR XVR SYEQFR 3 XHGHQ
FROMGHDUH FRP R LQN LDHWAKPVXLDY YHUGHV TXH P DOVHQHQ @ | XQFLRQDAGDG GH GRVHFRVMAP DV\ FRP R

KHULDP LHQVIV SDUD @ FRQFLHQFLDFLUQ D WDY«V GH @ UHDA DFLQ GH DPVYLGDGHV GH HGXFDFLUQ DP ELHQVIO( CGMH R GH
@RV VHQGHRV GHEH LHGXFLUM | LDJ P HVDFLLQ GHCKEELWVDA SLRP RYHU® SLRFFLLIQ\ UHWIDXUDFLQ GH RV KEELVIDV
GHJWDGDGRY | RP HQVIBQGR @ ELRGLYHMGDG\ @RV VHUYLFLRV HFRMAP LFRV

( VLP SRUDQAM TXH HOAD] DGR GH GV VHQGHIRV QR HQWH HQ FRQ @FVR FRQHO  RP LQIR 3VEQFRO DUVIP R 7 HUWHVWHR
+IGEXTFR $' ($ & VH UHVHUYD HOGHUHFKR GH FRQUXOIUD @V DXVRUGDGHV SHUAQHQMAV VREUH HOFXP STP LHQVR GH @V
UHIX@FLRQHV LHDFLRQDGDV FRQVX XVR $ GHP £V HOGMH R GH®VE6HQGHLRVS | XBV GHEH FROQMEXIUD P HRUIDU®

UHVLOHQALD GHCHQURUQR QDVWLDA! UHQWA DOFDP ELR FQP £VIFR

/ RV 6 HQGHWRV $ | XHV GHEHQ GH WHQHU FRUUHFVRYV VIWHP DV GH
GUHQDNH GH @V DJ XDV VXSHU LFLDGHV SDUD SUAYHQLU HOLP SDFVWR TXH D
HURVLL Q GHOSURSIR VHQGHWR SXHGH J HQHUDU VREUH HOP HGLR
HVSHFLD® HOQWA HQ DT XHARV VHQGHWRY VIVKDGRYV HQ SHQGLHQWAV HAHYDGDV
TXH LOWHUFHSWDQ DUR\ RV RWRYV FDXFHV | XYLDGHV

/ RVVHQGHURV D] XBN UHT XLHUHQ VWP DV GH GUHQDW Hl HAVIYRV SDILD HYWUGD? RV FDXVDGRV SRUM HVFRUHQAD GHO
DIXD / RVSXQURV FUVFRVVRQ £UHDV GRQGH HOHQGHUR FUX] D FDXFHY R VIHQH SHQGLHQWAY SURQXQFLDGDV

( VIP SRUBQWA UHD@] DUHWKGIRV KLGLRQI LFRV DAV GHOGLMHE R SDILD FRP' SUHQGHUHOGLHQDIW QDVXLDO. QR DOVLDUR
HQ @ P HGLGD GH ® SRME®! ( CFRQWROGHOGUHQDW LP SQFD SHUP MIUTXH HODI XD VH GLVSHUWH LESLGDP HOW GH @
VXSHU LFLH GHOHQGHUR SDUD HYWVDUGD? RV\ HIRMpQ

$ OXQDVP HAGDVLOFOX\ HQ @ FUHDFLQ GH SHDAWY HOXVR GH YDGRVVXSHU LFLDBV\ @ FROWUXFFLIQ GH FXQHVIV FRQ
UHFXEUP HQVRV YHIHVD®BN 7 DP EL«QVH HP SGDQ | LDQNDV | LOVDQWY GUHQDWN WDQUWYHUVDBN\ £UHDV GH LQI LOVDAPQ
SDUD UHHQHU®RV VHGLP HQVRV ( VHVHQFLDOFRQWUKLUGRY VHQGHURY GH P DQHUD TXH HODJ XD VH SXHGD GLHQDU

LESIGDP HQM HYLVIBQGR SHQGIHQWAVVXSHURUIHVDO — \ JDLDQW] DQGR XQP DOWAQLP LHQVIR DGHRXDGR GH GV VMAMP DV
GH GLHQDW SDLD @ VHIXUGDG GH BV XVXDURV\ @ SIRWMFFLLQGH @I G\ 1DXQD

6H GHEH @HYDU D FDER XQ FROWROGH RV VDXGHV GH ARV VHQGHURV
SDWD DVHIXWU TXH QR KD\ GHVSWHQGLP LHQWRV\ GHUUXP EHV GH
P DVWHULDGHV

1 RVVHQGHURV D] X®V UHT XIHUHQ VAP DV GH GUHQDW H HRVIYRV SDILD HYLVIDUGE? RV FDXVDGRY SRUM HVFRULHQAD GHO
DIXD / RVSXQURV FUVERV VRQ £UHDV GRQGH HOHQGHUR FUX] D FDXFHV R VIHQH SHQGLHQWAV SLRQXQFLDGDV

( VIP SRUBQWA UHD@} DUHWKGIRV KLGLRQLI LFRV DAV GHOGLMH R SDILD FRP' SUHQGHUHOGLHQDIW QDVLDO. QR DOMDUR
HQ @ P HGLGD GH & SRUE®! ( CFRQWRAGHOGLHQDW LP SQFD SHUP MIUTXH HODJ XD VH GLYVSHUH LESLGDP HQW GH @
VXSHU LFLH GHOHQGHLR SDLD HYIVBUGE? RV HIRMpQ

$ OXQDVP HAGDVLQFOX\ HQ @ FUHDFLQ GH SHUDOWY HOXVR GH YDGRVVXSHU LFLDBV\ @ FROWUXFFLLLQ GH FXQHVIV FRQ
UHFXEUP LHQVRV YHIHVD®BN 7 DP EL«QVH HP SGDQ | LDV | LOVDQAW GUHQDWN WDQWHUVDBN\ £UHDV GH LQI LOVDAPQ
SDLD UHWAQHU®RV VHGLP HVRV ( VHVHQFLDCFRQWUKLUGRY VHQGHURVY GH P DQHUD TXH HODJ XD VH SXHGD GLHQDU

LESLGDP HQM HYLVIBQGR SHQGIHQWAVVXSHURUIHVDO — \ JDLDQW] DQGR XQP DOWAQLP LHQVIR DGHRXDGR GH GV VMAP DV
GH GLHQDW SDLD @ VHIXUGDG GH RV XVXDURV\ @ SLIRWMFFLLQGH @I G\ 1DXQD



6H GHEHQ GH @MHYDU D FDER WDEDNRV GH P DOWHQLP LHOVR \ P HNRUD
SHUUGLFD HQ GRV 6 HQGHLRV $ | XQHV

/ DV HQUGDGHY UHVSRQVDE®N GH BV VHQGHIRY GHEHQ UHD@} DUXQVHIXLP LHQVR GH @V DFFRQHV GH P HRLD\
P DQWAQLP LHQVR LQFOX\ HQGR HOBUHVXSXHWR XV} DGR ( WRV GDVRVVRQLP SRUDQAAV SDLD GH LQULQGLFDGRUIHVHQO @
HYDOXDFLpQ GHCBLRIWDP D ( Q HOFDVR GH @RV VHQGHLRY LHFLHQP HOWA SURP RYLGRV HV QHFHVDUR SURSRUFIRQDU
LQI RUP DFLQ VRELH @ LQYHM 1 Q UHD] DGD HQ VX FUHDFLQ $ O XQRVWDEDNRY GH P DQUWAQLP LHQVR FODYH LQFOX\ HQ

¢ 1 LYHDU® VXSHU LFIH GHOHQGHR\ P DQWAQHUXQ.J UDGLHQWA GH LQFQQDFL1Q DGHEXDGR SDLD | DFLAVMDUHOGUHQDIW GHO
DIXD

+  &RP SDRUM VXSHU LFLH GHOHQGHUR SDLD DVHI XUDUXQD VXSHU LFLH DGHFXDGD SDLD VX XVR

+ ( QP LQDULRGH.DV DFDQDDMGXDV\ FXDAXIHUDOMUDAQ TXH SXHGD DI HAVDUM FDAGDG GH @ VXSHU LFLH GHO
VHQGHRR

« /P SIDU@VFXQHVV\ YHU LFDUVX | XQFLRQDP LHQVRR SDILD J DLDQV] DUXQ DGHFXDGR GHVDERNR GHCDI XD

¢ SHWDUHRP ELRV\ UHVGXRV GH @RV VHQGHLRV HVSHAD® HQW HQ £UHDVFRP R DFDQUBUGDN FXQHVIV\ VKEHUDV
TXH SXHGHQ REWAKXLUH

«  EXWIWXLUR UHSDLDUSDYLP HQURV UHYHWP LHQVRV GHVBOXGHV\  UHD@} DUUHYHI HVZFLIQ HQ @V] RQDV GH
DP RUAO XDFLpQ GH LP SDRVRV

+  3RGDUD YHIHVIFLQ D GV @GRV GHOFDP LOR SDLD P HRWDU® YIVELAGDG\ @ VHIXUGDG GHOAEQUVR

«  5HHP S@] DUV DBV SDQHGBNH LQH LDHVMAXRXLDY GDF DEDV HQ HOHQGHR

+  &RGFDUHQURFDGR GH SLIRMFFLIQ D& MU R GH @RV P £WHQHYGHDUR RV\ HQ @VLQ LDHWABKFWLDV \ DTXH @D
VRFDYDFLQ SXHGH HIRVRQDUM@V EDVHV GH SXHQV\ DEFDQVILEDN FDXVDQGR GDF RV HQ HWIV HWAXFVXLDV

o, QADDUILOVRV\ JHRW VBN SDLD HYLYUHCP RYLP LHQVIR GHOVXHER GHWEV GHOHQURFDGR GH SLRWFFLQ\ SHUP MU

HOGLHQDW GHCDJ XD VXEVAULE QHD MQ J HOHLDUGHVSUHQGLP LHOVRV QLP RYLP LHQVR GH P DUAUD®V






/ RV 6 HQGHURV $ ] XG4V J DDUGRQDGRY GHEHQ LQFRUSRUDU D GR MW R GH
VX VUD] DGR DOP HQRV XQ SDQHOFRQ LQI RUP DFLuQ VREUH @ VHQGD

( CDQHAQ RLP DVNR GHOBHQGHLR $ ] XOGHEH FRQWMQHULQ RUP DALQ EEVIFD VRELH HOMHQGHLR\ HOSURJILDP D 6H
UHFRP LHQGD WQHUDCP HQRV GRV FRSLDV GHOBDQHOHQ VHQGHLRV QQHD®BN XELFDGDVDAQIFIR\ DALQDO'  HEH LOFXLUGRY
@IRIBRVGHS' ($& \ 6HQGHRVS$] X®V DV FRP R GHVIDABV VRELH @ RQIWKG G LFXADG\ IHP SR HWP DGR GHO
UHFRUIGR 7 DP EL«QVH UHTXIHUH HOQRP ELH GHOBHQGHLR $] XO XQP DSD GHOAD| DGR

6LHOMHQGHLR FRP SDUM UXVD FRQRWR P £V@UR VH GHEH LQGIFDUFMUDP HQWA HOADP R J DIUGRQDGR FRP R 6HQGHR
$] XO( VGHVHDE®! TXH BV SDQHBV LOFOX\ DQLQ RLP DFLQHQ GRVLGIRP DVVREUH &RV YDERUHV QDWILDBN\  FXOXLDBN

SUHVHQIV HQ HOMHQGHR DV FRP R XQFUGLIR GHFRQGXAYD 7 DP EL«Q GHEHQ SLRSRUFLRQDUMRY GDVRRV GH FRQVDFVR GH
$' ($& @HAMEDGSWRP RVRWD\ HOQ/P HR GHHP HUHQALDV

/ RV SDQH®N GHEHQ HWIDUHQ EXHQ HWIBGR GH FRQVHUYDALEQ\ VQHUXQGMH RFDLR\ | XQFLRQDOFRQUGHDQGR
DVSHAVRV FRP R @ XELFDFLQ GHOSDQHOHO/MP I R GH GMD R LOFRUSRUDQGR HQ VX GV R FUVAURY GH LQFOMpuQ

$' ($& SIRSRUFLRQDXQP RGH®R GHSDQHO. LHFXU/RV SDLD DT XHIRY VHQGHURV TXH QR VIHQI DQ XQD LP DIHQ
FRUSRUDVIYD GH LQIGD 6H UHFRP LHQGD LOWBMULQ RUP DFLpQ DALFLRQDOVRELH YDERUHV DP ELHQVDGA\ SDWIP RQLDBN
UHBIVDQAV SHUR MQVREUHFDUI DUHCHQVRUOR GHOHQGHR ( VQHFHVDUR SLRSRUALRQDULQI RUP DFLpQ GHVIDADGD VREWH
HOBMQ GH FRP XQUFDALQ\ HOP DQWAQLP LHQVIR GH RV SDQHBV\ @ VH DRWFD HQ @V FDQGELGDWLDY 7 DP El«Q VH VXJ LHUH
LOAWD@USDQHBV LQ RUP DRV DALFLRQDBV HQ FUXFHV\ £UHDV GRQGH HOAD] DGR GHOMHQGHLR QR VHD HYLGHQWM

5 HEXW/RY SDLD @ HIERUDFILQ GHCB DOHOBHQGHLR $ ] XO




/ RV 6 HQGHURV $ ] XG4V GHEHLE Q FRQWU FRQ VHE DOV GH GLUHFFLUQ TXH
J DUDQWFHQ @ FRUHFWD RUHQWDFLQ D QR W R GH @ VHQGD
HVSHFLD® HQWA HQ DT XHGRV VHQGHURV T XH QR WAQJ DQ XQ LWQHUDUR FADULR
\ XQ YRFR

( OGMH R GH@VVH DB\ SDQHBN GH LQ RUP DALQ TXHGD D GVFUHALQ GHOHQWA SLRP RVRU UHVSHVIDQGR @V LP £JHOHV
FRUSRUDVYDV H QUAV D QLYHCP XQUFLSDCR GH HVSDFLRV SLRWILGRY DV FRP R GV FRE&UHV TXH FOMI LFDQ RV
VHQGHLRVKRP RERI DGRV SRUDV | HGHUDFLRQHVGH P RQV D / DV\VH DBV GH GLLHFFLUIQ GHEHQ WIQHUXQ GIVHE R FILR\
VHUIXQFLRQDBV 3 XHGHQ XELFDUH HQ HWIFDV R SRWIV MHQGR YIME®NV\ H LFDFHVHQ VX SURSHMVR GH FRP XQLFDU
SHUR VIZP EL«QGMFUHAVIV\ HQ DUP RQD FRQ HCSDLVDW

6H UHFRP LHQGD HOXVR GH P DAUD® GRFDBHV FRP R P DGHUWD R SIHGWD HYLVIDQGR SLQVIDUVREUH HBP HQVRRV QDWILDEV (V
LP SRUMQMA P LQLP 1] DUHAP SDFVR YLVXDCHQ HCHQVRUR\  HYLVIUHOX\VR GH P DViAUD®V W[ LFRV R JHQHWDGRUHV CH
HEPWIFLGDG HWEVIFD

( [ LVAAQ FXDWR VISRV EEVIFRV GH VH: DBV HQ RV VHQGHLRVY LQI RUP VYDV GLLHFFLIRQDBN SUHYHQWYDV\ WP EVIFDV
3 DD DTXHARV VHQGHIRV TXH QR VIHQHQ XQ GIVHE R XQU LFDGR VH SLRSRQH XQP RGH® GH P DUFDV GH GLLHFFLUQ DXQTXH
QR HVREQI DVRUR DGRSVIDUR

/ DV DBV HQ &RV 6HQGHLRV $ ] X®VVIHOHQ @ | XQFLUQ GH LHI X@UHOXWVR\  FRQVHUYDUM FDAQGDG GHCHVIRUR
WDOW MUVHIXUCDG GLULI LUHGO IR GH YIMVIDQWAV | DRLOVIDUHCFRQRFLP LHQVR GH RV YDBRUHY QDILDBHV\  FXAXLD®BN

$ OGMVH DUD VH DRVIFD GHOHQGHR VH GHEHQ FROMGHUDUDVSHAVRVFRP R MP S@ LFDFUQGHIRWP DV @
XQURLP LGDG D@ MUR GHOHFRUIGR @ UHVMAQRLD\ GXUDELAGDG GH @RV P DWAUDBN HCEDWR P DOWQLP LHQVR HOFRWR
HFRQUP LFR @ LA LDFLuQ SDIVDVIMAFD HOXVR GHLP £JHQHV\ SLFVRILWDP DVFRP SUIHQVEGN \ HOHVSHVR D@V
GHUHFKRVGH DXVRU\ SHUP MRV GH SHUVRQDVHQ | RVRI LD DV

6H DOV CHGULHFANQS' ($&




( OP REL@DUR XUEDQR \ @V LQI LDHWIXFVXUDV SUHVHQWAV HQ QRV
VHOGHLRY GHEHQ HWIDU ELHQ FRQVHUYDGDV FRQ XQ EXHQ P DOWHQLP LHQVR
\ FRQ DXVHQFLD GH H®P HQVRV SHQJ URVRV TXH SXHGDQ SRQHUHQ UHVIR
@ LOWAI UGDG | "VLFD GH @V SHWRQDV

/ RVEHQGHLIRV'$ | XBNV FXHQVIDQ FRQ XQD YDUHGDG GH LQH LDHWAKRLDV\ P RELADUR XUEDQR FRP R £UHDVGH GHVFDQWR
P HUHQGHRV P LLDGRUHV EDQFRV EDLDQGLADV SDUMNXHVLQI DQABN ] RQDV GHSRUAYDV\  FLLFXIVRV ELRVDOXGDE®N

BHLEQ RV HQWAV SLRP RVRUHV GHOBHQGHLR $ | XOBRV UHVSRQUDEG GH VHBIFFLRQDUMV £UHDV RSRUAXQDV SDLD @
LOWD@FLUQ GH P RELIDUR H LQ LDHWAKPLDY DV FRP R GV HQFDUI DGRV GH LGHQW LFDU®RY SRMEGN SHI LRV GHO
WD] DGR SDUD W D@ DURVR HQVX FDVR LOWRDUHBP HQVRV GH VHI XUGDG FRP R EDLDQGLADNV\ RWRV HBP HQ/RV

/ RVEHQGHIRV$ | XBNV GHEHQ FRQIDUFRQ W DB\ R SDOHBNV TXH DYLVHQ GH RV GLYHURV SHW LRV FRP R SXHGHQVHU
@RV GHVSUHQGLP HQVRV GH LRFDV R SURKLELFIRQHV HVSHF TLFDV. FRP R @ GH ED? DUVH HQ £UHDV UHWAWLQULGDV DCEL? R
DEDQGRQDUHOVHQGHLR DFDP SDUHQ] RQDV QR DXVRU] DDV R KDFHUKRIXHUDV HQ HVSDFLRV QR SHLP IMGRV (VP X\
LP SRU/BQWA TXH HOFUGLI R GH FRQGXFVID VA GLVSRQLE®T HQ RV SDQH®BN SDULD VRRGRV @GRV XVXDURV\  XVXDUDV GH @ LHG

GHBHQGHR $] XONV

/ RVEHQGHURV'$ ] XN GHEHQ GH VHUGKJ DUHV VHIXLRV HQ @RV TXH VH J DUDQAFH XQD SRVE®! LOWAYHQRLUQ LESLED\
FRRUGLQDGD GH (RVVHUYLFLRV GH HP HHQFLDV $V° GHVEHS$' (($ & UHFRP HQGDP RVHDERWDUSMQHV GH HP HUHQFLD
TXHFROWP SGIQ BV SURVRFRERV D VHI XLUHQ FDVR GH LOFLGHQRLDV HQ (V6 HQGHLRV$ ] XNV

( QERVEHQGHRVS$ ] XBV @VEUHDV GHVLI QDGDV SDUD HOGHWFDQWR FRP R P LLDGRUHV P HIHQGHWRV\ EDQFRV GHEHQ
HWBUELHQ FRQVHUYDGDV\  QELHV GH HBP HQVRV SHIJ LRVRV TXH SXHGDQ SRQHUHQ UHVI R @ VHIXUGDG GH @V SHWRQDV
( WIV] RQDV MQUR FRQ RWRV OXJ DUHV GHCBDLVDW VRQ LGHDBNV SDLD @ LOWBDFLQ GH SDQHGV LQI RUP DAYRVVRELH
EXHQDV SEPWFDV\ FRQFIHQRLDFLLQ ( G5\ XQVIDP LHQVR R HOBLRP RVRUGHOEHQGHLR $ ] XOVRQ UHVSRQVDEBN GH
VHBFALRQDU@V XELFDFLRQHV DGHRXDGDV LGHQW LFDUSRVEGN SHIQ LRV DI UHI DUHBP HQVRY GH VHI XUGDG HQHO

WD} DGR FRP R EDLDQGEADV $ GHP £V GH LQH LDHWXPWLDY VH GHEHQ FRERFDUFDUM®BN TXH DGYLHWIDQ VRELH GLYHURV
SHWWRV\ SURKLELFRQHV FRP R GHVSLHQGLP LHQVRV GH LRFDV R DPVYLGDGHV QR SHUP IMGDV / RVEHQGHIRVS ] XBV
GHEHQ VHUOKJ DUHV VHI XLRV TXH J DLDQFHQ XQD SRVE®! LOMUYHOFLLQ LESLGD\ HI LFLHQW GH BV VHUYLFLRV\VDQVURY



/ RV 6HQGHURV $ ] XG4V GHEHQ HWIDU @P SLRV HWDEHFLHQGR @V
P HGLGDV RSRUMXQDV HQ FDGD FDVR SDUWD TXH VH GBYH D FDER @ WHFRJLGD
VHOIFWYD GH DOP HQRV WHV WSRV GH UIHVLGXRV HQ GRV VUDP RV XUEDQRV
GH QRV VHQGHURV

/ RV6HQGHIRV'$ ] X®NV GHEHQ P DOWAQHUWH @P SIRVHQ VX VRVIDXAGDG 61QHP EDUIR HQ £UHDV QDVLDBN SXHGH VHU
LQDSURSLDGR LOWBMUSDSHBADV R FROWMQHGRUHV 1 R VIHQH VHOUER H LILUVX SUHVHQRLD GRQGH QR VH SXHGD J DLDQW] DU
XQD DGHFXDGD UHFRILGD\ JHWLQ GHUAMGXRV $ XQ DV~ HV FUXFLDOFRQVBUFRQ XQ S@Q GH J HWALQ GH UHVIGXRV SDLD
@V VHQGHRV

6H UHFRP LHQGD LOWIIUFRQMQHGRUHV HQ @V] RQDV GH DFFHVR D &RV VHQGHRY HVSHFLD® HQWIVLKD, £UHDV GH
HWIFLRQDP LHQVR SDUUD VHSDLDUDCP HQRVWHVBRY GHUHV.GXRY / D REQI DALQ GH WQHUSDSHBIDV\ FROWAQHGRUHV
VR \H DSTFD HQ @V £UHDV XUEDQDV GH BRVEHQGHRVS | XV $ GHP £V VH YDRUD @ VRWHQLELDGDG DCHBU LUSDSHBADV
\ FRQWMQHGRUAV GDQGR SURUGDG DG RV TXH HYIQ TXH GRY UHMGXRV VH GLVSHIWHQ SRUHOYLHQVR R VHDQ
DFFHVIE®N D RV DQLP DBV

( VDFRQVHPE®! LOFOXLUHQ BV SDQHBNV\  FDUM®N LQI RUP DFLUQ TXH LQYLVIA D @V SHURQDV D I XDUEDUVXY UHVIGXRV KDWID
HQFRQUWDUOXJ DUHV DGHFEXDGRV SDUD GHVHRKDUTRY / D FRQFLHQRLDFLQ GH @ FLXGDGDQ D\ M HGXFDALQ HVSHALD® HOWA
GLULIIGDD®VQE RV VRQ@VP HAGDVP £VH HAVIYDV\ HFRQUP LFDV SDUD P DQMQHUGRVVHQGHIRVAP SIRV ' HEHP RV
HOWQGHUGRV LP SDRVRV GH BV UHMGXRV HQ HOP HGR DP ELHQWA\ FRQRFHUMV GL HHQWAV DUACDVNDY GVSRQLEGV

FRP R XVXDURV GH ®RVVHQGHRV



/ RV SURP RVRUHV GH QRV VHQGHURY VHLE Q GRV UHVSRQVDEGHV GH
HAERUDU GRV FROQWAQLGRY SDUD SXEQFDUHQ @ Z HE GHOSURJUWDP D
6HQGHLRV $ ] XV 7 DP EL«Q VHLEQ GRV UIHVSRQVDEGHV GH DGNKQVIDU MV
| RVRJ DI DV\ UHFXWRV SDUD @ HAERWDFLLQ GH P DVWHUDCHV GLYXG DWYRV
HQ VRUQR D GRV VHQGHURV

(QMZ HEKWBV _Z Z Z VHOGHRVD, X®VRU VH SXHGHQ FROVXGU®RY WD} DGRV GH BV 6HQGHIRV'S$ | XBNV.J DIUERQDGRY
HLQ RUP DFLQ VRELH FDGD XQR GH BV KLVRV GH LUV SUHVHQWAY HQ RV VHQGHLRY 3 DLD FDGD XQR GH BV 6HQGHRY

$] X®\.JI DIUGRQDGRV VH HDERWD XQD J X D LOWADRVIYD TXH LOFRUSRUD LQI RUP DFLQ VREUH BV GLYHU/RRV KLYRV GH
LMV QDWILDO. SDALP RQLDOT XH HWEQ SUHVHOWAY HQ BRV 6 HQGHLRY 6HLEQ @V P XQIFLSLRV SLRP RVRUHV GH @V
FDQGLGDVXLDV GH RV 6HQGHIRV RV TXH DSRUDLEQ M LQ RLP DFLQ HVSHFE TLFD VREUH RV YDRUHY QDVKLDBN KMMUFRV\
FX@OXUDBN GH QY 6HQGHLRY GXUDQW HOSLRFHVR GH FDQGLGDVLDY $ GHP £V GHOQRP EUH GHCKIVRR GH LWV TXHWH
LOFRUSRUDLE D@ J X D LOWADFWYD VHVROFIVIDLE DCP XQLFLSLR TXH DGMQUWA XQW VR TXH GHVFUED HOSURSIR KIVR GH
LOWAUV\ XQDIRVIRILDI D TXH @R LOOMAH

/ D1Q RUWP DFLLQ HQ VRSRUM GLJ IVIDOCHEHLE HWIUI £FL® HQWA GLVSRQLE®! UHFRP HQGDQCR LOFRWBRWUFUGIRV4 5 TXH
HOQDFHQD®Z HE KWV Z Z Z VHOGHRVD] XBiV RUI VIDQVIR HQ SDOHB FRP R HQ P DVIAUD®HV LP SUHVRV

/ D LOXP LQDFLQ HQ QRV 6 HQGHLRY GHEHLE DGRSVWDU FUVMHURY GH
HI LFLHQFLD HQHW «\WFD\ GH UHGXFFLuQ GH @ FROWDP LQDFLQ XP "QLFD

/ RVEHQGHURV$ | X®V J DIUGRQDGRV TXH WAQI DQLOXP LQDFLQ HQ VXVWDP RV XUEDQRV R HQ GLYHU/DV] RQDV.GH VX
UHFRULGR GHEHLEQ HP SGDUFUVKIURY GH H LELHQALD HOHUJ «VIFD HQ @ GLVSRVFLQ GH OXP LODUDV\ | DLR@V ( CREMMAR
HV UHGXFLUHGFRQUXP R HOHUI «VIFR HQ GRVVHQGHLRY DGRSVIDQGR P HGLGDV LOQQRYDGRUDV TXH | DYRUH) FDQ @ UHGXFAQ
J@REDOGH @ FRQVIP LQDALUQOXP QIFD TXH SLRYRFDQ






$ QWHV GH @ FROWUXFFLLQ R SXHWD HQ P DUFKD GHO6 HQGHLR $ ] XOWH
GHEHQ DQDQ] DU RV SRVLEGHV LP SDFVRV TXH SXHGH SURGXFLUHOSLRSLR
VHQGHUR VREUH HOHQWRUQR
|

( VIXQGEDP HOMEOMQHUFRQRFLP HQVR GH &RV SRUEGNV P SDFVRV DP ELHQVIDBV TXH SXHGH J HOHLDUXQ VHOGHLR HQHO
P HGR DP ElHQWA 6H GHEH SUIHWIURHVSHALDCDVAQFLLQ D VX SLR] P LGDG D FXURVIXYLIDBV \ DTXH &RV VHGP HORV

HURVIRQDGRY GHOVHQGHLR SXHGHQ @1 DUD HQWDUHQ DULR\ RV HWXDURY @IXQDV\ KXP HGDBN ( VLP SRUDQAM
VP EL«QFRP SUHQGHUFLP R @V DI XDV VXEVAULE QHDV DVRFLDGDV DOHQGHLR SXHGHQ YHUMH DI HAVBGDV \ DTXH VX

DFRQGLALIRQDP LHQVR\ FROWAKFFLQ SXHGHQ LOAU HLUFRQ RV FDXGDBN GH HWIV DIXDV

/ DLP S®P HQDFLUQ GH VHQGHLRY SXHGH VQHULP SDRVRV HQ @ FROVHUYDFLUQ GH @1 DXQD\ | RIDMOYHWHY $ OXQRVGH
@V H HAVRV SRUEGN HQ @ | DXQD LOFOX\ HQ XQ DXP HQVR HQ @ P RWIBAGDG GH SHAHV GHELGR D @ DOMUDALUQ GH @RV
FDXFHV @ SHUXUEDFLLQ GH UXVV P LJUDVRUDV\ @ S«UELGD GH £UHDV GH QLG LFDFLHQR FUD ( WRVH HRVRV SXHGHQ
RPXULUML @RV VHQGHURV | UDJ P HQVIBQ HOKE ELVIDAWVHVSHALD® HQWA HQ HVSDFLRV GHML QDGRVFRP R + £EWVIDAGH , QAU

&RP XQMVIUR

/ DV DPYLGDGHV KXP DQDV GHQAR GH BV 6HQGHLRVS$ | XBVVIDP EL«Q SXHGHQ SLRYRFDUGLYHURVLP SDAVRV FRP R @
SUHVHQALD GH EDVXID HOGHVDULRER GH DPVIYLGDGHV QR DXVRRU] DGDVFRP R @ FD)| DI XUAYD @ SHDMQSHP MR\ @
H WDFFLQ GH UHFXU/RV | RUAWIGH VLQ @V DXVRU] DFLRQHV FRUHVSRQGIHQWAY $ GHP £V H MAMQ RWRV SRUEGN

LP SDFVRV FRP R @ RFXSDFLpQ GH WULHQRV R HOXVR GH YHK FX@RV HQ £UHDV QR DXVRU] DGDV

( QFXDQR DM | RWD @ FRQMKFFLLQ\ SXHWID HQP DUFKD GH BV VHQGHLRV SXHGHQ SLRSLFLDUM DSDUFLUQ GH HVSHALHY
LQYDVRUDV\ DI HAVIBUD HVSHFLHY YHI VDB SLRWAILGDV FRP R @V TXH VH HOPXHQADQ HQ GRV VMAMP DV GXQDUHV 3RU®R
VBQR HVQHEHVDUR LP SGP HQVDUP HGLGDV SDLD HYIVIDUHAP SDRVIR HQ @V HVSHFLHY YHI VDB TXH UHTXLHUHQ
SURWAFFLILQ SRUSDUM GH @V DXVRUGDGHV

" HVGH XQD SHU/SHPWYD DP ELHQUDO HOREMMEAR SUQFLSDCDOAD] DUXQ VHQGHR HY HYWVU® S« UELGD GH YDRU
DP ELHQVIZOGHCHQRULR



6H GHEH WQHU HQ FXHQWD HQ @ S@MQU LFDFL1Q GHOWD] DGR GHO
VHOGHLR GRV SRVLEGHV UHVI RV DP ELHQWDGHV GHULYDGRYV GH VX
FROWUXFFLUQ\ SXHWD HQ | XQFLRQDP LHOWR

$ QUAVGH LP SOP HQMBUXQ6HQGHR $ ] XOHV FUXFLDALGHQA LFDU@V £UHDV DP ELHQVD® HOW YX@HDEBY FRP R
DTXH@V TXH VRQ JHRQLI LFDP HQM LOHWIE®BN R SLRSHQVDV D LOXQGDFLRQHV $MP WP R VH GHEHQ HYLVIDU] RQDV
SWRE®P £VIFDV FRP R XELFDUVHQGHURV HQ £UHDV FRQ DOR UHVI R GH GHM) DP LHQVRV GHVIHULD FD GDVGH LRFDVR
SHQGIHQWMAV SLRQXQFIDGDVFRQP £VGHO  GHLOFQQDFLUQ 7 DP EL«QHVLP SRUMQAM HYLVBUVHQGHLRY HQ HO RQGR GH
FDF RQHV HWWHFKRV R HQ @V @QXDV GH LOXQGDFLUQ GH URV

8 QD S@QL LFDFLuQ GH LFLHQWA GH BV VHQGHLRY SXHGH LHVXGDUHQ DORYV FRWIRV GH P DOWAQLP LHQVR\ UHSDUDFLUQ
DGHP £V GH FRQMEXLUYQLFDP HQW D XQD HRVQH FHVLYD GHCHQVRUQR \ D @ LOVDVIM DFFLQ GH RV XVXDURV

/ RV 6 HQGHLRYV $ | X@GHV GHEHQ FROQWIEXLU D SURWAJ HU @ FDQGDG GHO
P HGLR DP ELHQW HVSHFLD® HQWA DV FRP XQLGDGHV ELRQuJLFDV\ @RV
KE ELVDW QDVWKUDAHV

( VIXQGDP HQOFRQAR@U\ P MJDU® HRVuQ JHQHDGED SRURV VHQGHIRY DV FRP R SLIRVIAIHU\ P HRWDU® FDAOGDG
GH®RVFXHWBRY GH DIXD DVRFIDGRV DHRY SDUD J DDA DUTXH QR DI HAVHQ DCP HAR DP ELHOWA 0 DQWACQHUXQD EXHQD

FDOCDG GH @V FRP XQIGDCHV ELR@UI LFDV\  GHCODJ XD HY HVHQALDOSDLD M VOXXG DP ELHQVIZO. @ FDAGDG GH YIGD GH®RV
GYHURV HFRUWWHP DV

( CFROIWROGH @ HIRVPQ\ @ SLRWAFFLQ GH @ FDAGDG GHADI XD VRQ DVSHAVRY HVHQALD®HV SDLD @ FDAGDG GH YIGD @
VDOXG GH@RVERVITXHV\ RVHFRVMAMP DV / DVEUHDV\ ] RQDV YHUGHV GHVHP SHE DQ XQ SDSHOYIVIBAHQ @ SURGXFALQ
SXUILFDAPQ\ P DQWAQLP LHQVR GHCDUXD@P SID DV FRP R HQ @ LQ LDHWKFWILD YHUGH 3RUGRVIQUR HVFUXFLDO
DGRSVBUFUVAURY GH GIMH R DGHFXDGRV SDUD.J DLDQV] DU FROVHUYDFLQ GHCP HGLR DP ELHQW

/ DS@AQU LFDAQ GH GV VHQGHRV GHEH FRQWLEXLUD P DQWQHU@V FRQGLFLRQHV GH@RVFXURV\ DUR\ RV QDVXDBN
SHUP IMHQGR HOSDVR GH RUIDQMVP RV MQ TXH HOHQGHUR UHSUHVHQUA XQD EDULHUD TXH | LDI P HQWA HCKEEWVIDWG H GHEHQ

P LQP 1] DU@V DAOWMDFLROHV D &RV DUR\ RVQDVILDBV\ FROAMROUHA XN GHADJ XD VXSHU LFLIDOVREWH HOHQGHLR

P HADQW P «VIRGRV DGHFXDGRV GH GLHQDW $ GHP £V ML HOVHQGHLR UHSUHVHQVID XQD DP HQD] D SDLD HOP HGIR DP ELHQM
VHGHEHQ P S®P HOVUP HAGDV DSLRSIDGDV SDUD @ HWIELD) DLW Q GH VIXXXGHV

( QAH @V P HALGDVWELFDV GH P MO DFALpQ GH SUREGP DV DP ELHQVDBN HQ RV VHQGHLRV VH LOFO\ HQ

+  &ROWUXFFLLIQ GH HWAKFWWLDV DGLFLRQDE GH GLHQDW WDQVYHUVDOSDLD LHGXFLU@ FROFHOWDFLUQ GH DIXD\
SUIREGP DVGHHRUUQ

«  3MQU LFDFLQ GHOMD] DGR GHOHQGHLR SDLD HYLVIDU] RQDVVHOME®BNV

«  &ROWUXFFLLIQ GH DEFDQVIDUADN SDUD DVHI XUDUXQD FRUHAVID HYDFXDFLQ GHODI XD\ HYLVUM | RUP DFLuQ GH
EDUDQTXLADV

«  3MQU LFDFLQ GH VWD DGRV SDLD HYLWVBUMD | LDJ P HVDFLUQ GHOKE ELVIWGH @ | DXQD MOYHWAH\  HYLVIBUFUX] DU
] RQDV GH GMMEXFLPQ GH HVSHALHV HQ SHI LR

o, QAWDDFLUQGH SDVRVVHI XLRV SDLD @ | DXQDVLOYHWUH\ P HALGDV SDLD SUHYHQUDWRSHERV GH DQLP DBV

« / DVDGEDQIUADV H LQ DHWKFWLDV SDLD FUX] DUFDXFHV GHEHQP LQLP 1] DUGRVLP SDRVRVHQ @V FRP XQLGDGHV
EIRQJILFDV\ QR VHUXQD EDUHD SDLD HOSDVR GH SHAHV

« P SGP HQDFUQGH P HAGDVFRP SHQDVRUDV FRP R @ UH RUIHWIFLQ FRQ HVSHFLHV QDVIVDV GH LESIGR
FUHFLP LHQVR\ LD FHV SURI XQGDV SDUD HWIZEL) DUHOMULHQR

o, GHOMLFDAPQ\ FRQWROGH HVSHALHVLQYDVRUDVGHIBRUD\ 1DXQD \ DS@FDFLUQGH S@QHV\ P HGL.GDV HVSHFTLFDV
SDUD VX FRQWRO. HUDGLIFDALUQ



/ RV SURP RVRUHV GH QRV VHQGHURY GHEHLE Q GH FDUDFWAUL] DU HQ VXV
FDQGLGDVXUDV QRV GLYHWRYV VISRV GH KEELVDW @V MERUHY HP SUHQGLGDV SDUD VX
SWRWHFFLLQ\ @RV YDARUHV P HGLRDP ELHQWDGHV SUHVHQWAY D QR @UJR GHOWD] DGR GHO
VHQGHLR

]
( Q@VFDQEEDVILDV GH®RV6HQGHLRV $ | X®iVHV IP SRU/QVIA LH GINDU®RY GLYHUWRVVSRY GHKEEMDW\ RV YDRUHV

P HGRDP ELHQVIX®B SUHVHOAY HQ HOVHQGHIR 6 HVROFAMVIDLE XQ LOYHQVIDUR GH M EIRGLYHUAGDG HVSHALD® HOWA GH
HVSHALHV SLRVAILGDV\  HQGHP VP RV TXH VH HQFXHQWHQ D & MU R GHOAD DGR

( WID FDLDRWAUL] DFLpQ DP ELHQVIDOQR VRA HV /AACSDLD HIDERWDUJ X DV LQWADPAY DV VREUH GV VHQGHRY MIQR TXH

VP EL«Q HV @ EDVH SDLD DFDQ DUGRY REMMYRY GH @ ( WUDAILD 1 DFLRQDOGH , Q LDHAXAXLD 9 HUGH\ & ROHPVIMIGDG
\ 5 HWIXWDALPQ( FRQJLFD (1,9&5( $WP VP R VHGHEHEQLGHQM LFDU®RV/( VSDFLRV 1 DYXLDBIV 3 LRWAILGRV
DVRFLDGRVD GRV6HQGHRV$ | XBV

/ DV@ERUHV SHUGLFDV GH FRQHUYDFLLQ\ P DQWAQLP LHQVR HQ RV VHQGHLRY GHEHQ WQHUFRP R REMMIYR SUHVHUYDU®
I XQFLRQDAGDG\ @RV VHUYLFLRV GH BV HFRUMWP DV GHCHQURUZR ( Q @V FDQGLEDWILDV @RV P XQLFLSIRY GHEHQ HVSHFL LFDU

@V DAYLGDGHY LHDFLRQDGDY FRQ @ FRVHUYDALHQ\ HCP DQWAQLP LHQVR GHOVHQGHLR\ VXV YDERUHV DP ELHQVDBN ( WiV
DPVIMLGDGHV SXHGHQ LOFOXLU

« 1 DWDA} DFLLQ GHVHQGDVHQ GHVX\VR
( @P LQDFALPQ GH HVSHALHV LOYDVRUDV

/ P SIH D\ HIP LQDAPQ GH YHUMGHLRY

( @P LQDALPQ GH DVINRY TXH FDXVHQ HIRVI Q HQ HCHQVRUOR
$ FFLRQHV SDLD @ SUHYHQFLHQ GH LOFHQGIRV | RIHWIDBN

7 RGD HWIDLQI RUP DFLptQ VREUH @V DFFLRQHY GH FRQVHUYDALPQ\ P HYRLD HQ &RV VHQGHLRV GHEH FRP XQUIFDUH D @RV
YIMVBQUAV \ DVHD LQFRUSRIEQGRM HQ J X DV LOWADRVIYDY SDOHBIV R | RIVRV QI RLP DANRY

( VQHFHVDUR SUHWIUHVSHALDCDWAQALQ D BRV 6 HQGHLRV'$ | XNV QVRUDBN TXH DWDYLHVHQ + £ELVIDV GH , QALY

&RP XQVIDUR HVSHFLD® HQW HQ UHDFLQ D RV KEELWIDW GH KXP HGDBN SUDGHDV GH SOQVIVP DUQDV\ VIMAP DV
GXQDUHV $ GHP £V GHVHUYLUFRP R & RUHGRUHV/( FRPUILFRY HWRVVHQGHURV SXHGHQ GHVHP SHE DUXQ SDSHOF@YH HQHO
P DQWAQLP LHQVR GH @, Q LDHWXPWILD 9 HUGH 3 RUGR VBQVR VH GHEHQ HWIREGFHUP HGLGDV DGHREXDGDV SDLD J DLDQW] DU
@ SLRWFFLQ GH HWRVKEEWVDW FRP R @ LOWDMFLUQ GH FHUFDV TXH HYLWHQ HOBLVRWR HQ £UHDV VHOUE BNV

/ DV FDQGLGDW DV GH GRV VHQGHURV D] XGHV GHEHLE Q GH UIHFRJI HU XQ
LQYHQWDUR GH QRV VIRV FXQXUDGHV H KLY ULFRV SUHVHQWAY HQ QRV
VHOGHLRV VDGV FRP R P RQXP HQVRY ELHOHV GH LOWH U<V FXQXUDO
SDWILP RQLR DUT XLWAFWi QLFR H LQVIDQJ LEQH

|

( Q@ FDQGLGDVXLD GHOVHQGHLR HVLP SRUIBQWA HVSHFL LFDUFUP R VH UHD@ D @ SXHWID HQ YDIRUGHOSDALP RQIR FX@XLDO
H KIWMUFR DVRFLDGR DOMHQGHR 6H UHFRP LHQGD TXH GV VHQGHLRV LOFRUBRUHQ LQI RUP DFLpQ VREUH RV OXJ DUHV GH
LWLV P HGLDQWA FDUM®BN SDQHBVLQIRLP DAYRV\ RWDVY DV FRP R @V.J X DV LQWADPAYDV GVSRQEEBN HQ HOMR
ZHEKWBY 777 VHOGHRVD XGVRU HAVIDGDVSRUS' ($&

/ RV6HQGHIRV'$ | XBV GHEHQ SLRP RYHU® UHKDELAVIFL1Q GHOSDLVDWH\ VXV HBP HQVRY FROWAXPYRV WDGLFLRQDBN

| RP HQVDQGR @ UHFXSHUDFLQ GH DPVAYLGDGHY UXUDBV WDGLFLRQDBV\ VXV DVSHRVRY FXOXLDBN DVRFIDGRY $ GHP £V
GHEHQLP SXODUHOXUMP R FXOXWDO DSR\ DU HQ@ P HGLGD GH & SREG! @ LOGXWWLD DUMVDQDOBRFDO( Q FDVR GHTXH
H LWIQ DVSHRVRRV DUMXHRQLILFRV HQ HOHQVRLODR RV 6HQGHURY.J DIDUGRQDGRY FRALEXLLEQ D VX FRQVHUYDFLUQ
GLYXQDAPQ\ SXHAWDHQYD®RU $' ( $ & FROMGHD TXH XQD JHWAQ DGHFXDGD GH HWRV DVSHAVRV SXHGH UHYLVZT DU
FLHU/DV £UHDV FUHDQGR XQ QXHYR SXQUR GH LOWAUY FXOXDOHGXFDAVR\ VXUWAFR






6H UHFRP LHQGD @HYDU D FDER HQ RV VHQGHWRYV HWXGLRV GH
FDSDFLGDG GH FDW D HOQWAQGLGD HWD FRP R HOP £] LP R Q¥£ HUR GH
YIMMDOWAV T XH HOVHQGHUR SXHGH DFRJHUWVLQ UHFLELU LP SDFWRV

I
( CREMMIYR GH RV HWXGLRV GH FDSDFLGDG GH FDUI D HQ GRV VHQGHLRV HV GHVALP LODUHORYP HR P £] LP R GH YIMVQWAV
TXH SXHGHQ GIM UXVIUGHOVHQGHUR MIQ FDXVDULP SDRVRRV QHI DVYRV HQ VX FRQVHUYDFLLQ\ HQ @ H SHUHQFLD GH @RV
XVXDURV 8 QDYH TXH VHVXSHUD @ FDSDFLGDG GH FDLID FRP LHQ] DQ D VXW LULP SDRVRV HQ HAHQVRUQR ( WRVHWXGIRV
VRQFRP SRV SHLR GH JLDQLP SRUDQFLD SDLD P DQWQHU® FDOGDG GH RV VHQGHRY

( VUHFRP HQGDE®! UHD@} DUHMXGLRV P £VH KDXWIYRV HQ VHQGHURY TXH DADYLHVDQ HMRUQRY QDVKLDBN VHOUE BV
£UHDV SLRWAILGDV ( QOXJ DUHVTXH | RUP DQ SDUM GH @5 HG 1 DVXLD \ FXHQDQ FRQ S@QHV GH XVR DSLREDGRV HV
SUREDE®! TXH VH KD\ DQ @HYDGR D FDER HWH SR GH HWXGLRV SDLD HYDOXDUHCHWIDGR GH FRQVHUYDALLQ\ HCBRVE®!

LP SDFVR HQHCP HGIR DP ELHQM

/ RV 6HQGHURV $ ] XCGHV GHEHQ VHU HQVRUQRYV @P SLRV\ VHJXURV SDUD
@ SWEFWFD GH DFWYLGDGHV GH RFLR DODUMH QEWH
]
/ RVEHQGHLIRV$ | XBNV RI UHFHQ XQ HQVRUQR LGHDOSDLD SLRP RYHUDPVYLGDGHY VDOXGDE®N TXH | RP HOWAQ HOFRQUDFVR
FRQ @ QDVXLD®] D\ @ SWERFD GH DRVYLGDGHY DADLLH QEWH ( VFUXKFLDO) DLDQW] DUXQD H SHUHQFLD GH FDAGDG SDLD @RV
YIMVBQUAY UHVDOIQGR @ EHTB D GH @RV SDVDMY @ WDQTXLAGDG HOMBIQAR\ GHVSHUWIDQGR HQ GRV VHQGHUMEV XQD
VHOVDFL{Q GH DYHQWD\ GHVFXEUP LHQWR

( VSUH HUE®I TXH RVEHQGHRVS | XBN HYLWHAQ HQVIRUQRY FRQ XQ XVR LOWQVLYR GHCP HGIR DP ELHQW GRQGH H LWIQ
LI LDHMAXPXLDV P ROMDV LXLGRVDV R TXH JHQHIHQ P DRVR&RUHV $MP WP R VH GHEH SLRP RYHUM FRQH, LQ GH@RV

VHQGHLRV FRQ £UHDV QDD OXJ DUHV GH LWLV HQ HCEP ELVR LXWDO, VP El«Q] RQDV XUEDQDV SLVRUHVFDV\ FDVFRV
DOWIXRV ELHQ FROVHUYDGRY GRQGH VH | RP HQW HOFRP HUFLR GRFDOGH SUR] LP LGDG\ VRWHQLE®

$ GHP £V VH SXHCH HQUTXHFHUM LQI RUP DL Q GH &RV VHQGHLRV FRQ DVSHAVRV LOQILE®V FRP R | HMANLGDGHV
SRSXMUHY WDGHRQHV\ | ROIRH SLRSIRVGH @] RQD

3 DD DVHIXWDUXQ XWVR SYEQFR DGHFXDGR GH &RV VHQGHLRY HV P SRU/QVA J DLDQW DUGRY DVSHRVRV FODYH
e ' IVSRQHUGH UHFXURY DGHRFXDGRV SDLD P DQUWHOHUHOHQGHIR D @WUIR S@) R

¢ &RQMIUFRQ SHURQDOMFQLFR FOSDFVIDGR HQ M J HWAULQ GH VHQGHLRV HOXVR SYE@FR HTXLSDGR FRQ@V
KHUDP HQVRV QHFHVDUDV SDILD DEDQ] DUV REMVIYRV HWIEBFLGRV



/ RVWDP RV XUEDQRYV GH @RV 6 HQGHWRYV $ ] XHV GHEHQ GH FRQWU FRQ FULWVHURV
TXH SRWHQFLHQ VX DFFHVLELAGDG \ HOXVR SYEQFR SRU SDUM GH WRGDV MV
SHWRQDV / RV 6 HQGHWRV $ ] XGHV VHLE Q VHU DFFHVLEQHV HQ DT XHQRV WDP RV
XUEDQRV TXH GLVFXUHQ SRUXQWSR GH | LUP H TXH SHWP IVD @ FLUFXMFLUQ GH
SHWRQDV FRQ P RYLAGDG WHGXFLGD

6HEQ DSAFDEGN RV DVSHAVRV LHFRILGRVHQ @2 UEHQ 70 $ VREUH DFFHMELQGDG\ QR GMAUP LQDAQHQHO
DFFHVR\ XVAT} DFLQ GH BV HVSDFLRV SYEQFRV XUEDQL DGRV $ V- GXUDQUA @V FDQGLGDVXLDV RV P XQFISIRVIQ RWP DLEQ
D$' ($& VREUH@VDFALRQHV GLLLILGDVD P HVRUDUM DFFHMELDGDG GH@RVVHQGHRY $' ($ & KD GHVDURADGR HQ
FROERWDAPQFRQ M) XQGEDANQ2 1 &( GV WIXIHMMY FUMURY GH DFFHVEELOGDG GLYLGLGRV HQ REQI DVRURV\

UHFRP HQGDGRV SDUD DT XHERVWDP RV XUEDQRV GH BV 6HQGHRVS$ | XBV

| RVVHQGHLRV TXH GLVFXULHQ SRUFDP LQRV QDVLDBN QR HQGLEQ TXH UHXQU@V FRQGIFLRQHY GH DFFHMELQGDG VLELHQ
VH YDRUDLEQ @V P HGLGDV TXH | DFLOVAQ HOAEQUVR\ HOGIM UXVIA GH GRV VHQGHLRV SDLD VRGDV @V SHURQDV
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+ ,QRWP DAPQGHIOMIVHQI RP DIRVDIMLLDAYRVFRP R
9%4DLCB SIFVRILDP DV GAVSRMYRVVRQRIRY HF

« 0 DSDVHQUHIHYHRP DIXHIVIQAFDQER ®RVIMCHDURY
RO XELFDAPQGH®VVHIYLARVDAFHMEGM GH

HP HLUHQADV

+ /DIQRWP DAPQVREIH®VDFFHVRW RVVHYIHRY
DAA-MEGVHQ®RVSDOHBVCGHLIQ RWP DAPQ
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«  / DVIQ LDHVAXPUDV DFFHME BN GHBRVEHQGHRVS ] XBV
GHEHQHWRUFRQYHQHQMP HQWVH DO} DERVARQ e ' DMSRUMYRWRQRIRVHQRUXFHVGHVHP £1RIRV
(RX@ARQGHDGHRXDGRVEP ¥ R\ FR®U 6 P ER®R Sy P RV
, QMULDARQDACHM$ FFHMELAGEDGA 6,$ 8

7,1(5$5,2 3($721$/
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+  / RVIMQHDURVSHDVRQDBVHQBRVEHQGHRVS | XBV
GHEHQVHUDAFHME®V LOFOX\ HQGR SDYIP HQR UHEDWV
HQ@VDFHDV SDVRVGHSHDRGQHW\ LDP SDVGRQGHWD
QHFHVDUR / RVWDP RVGHUDP SDWQGLEQXQDQRKR
PQPRGH P\ XDRUMWGPE[IPDGH P

+ / DSHQGHQMP £] [P DGH@VDP SDAVHLE GHXQ
SDIDWDP RVGHKDWD P \ GHXQ  SDIDWIP RVGH
HOAH \ P

+ | RVGHVFDQUARVKRU] RGNV HQAHWDP RVGHLDP SD
WQGCEQXQDBRQUIWNGP QPDGH P LVWIP RV
VRQUARVRGH P \LH IMMFDP EIRGHALHANQ

« / DVDP SDVAVSRQGLEQGH] uFD®R\ SDVDP DQRVDGRE®!
DOXWD XQRIQHIRUMWDGRHOAH P\ P\
RARVXSHURUHOAH P\ P

* YOQEDVGHHIDP LQDP LHOR
+  YDQFRVD® OUIR GHAMCHDUR SHOVRQDO

3$6$5(/$6$8&(6,% (6
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+ | DVESDVDUHDVDAAHMEBME HQ@RVEHQGHRVS | XBVTXH
QVAXUHQSRUSM DVWWQGALEQXQDQRKR QRIQ HIRUD
P ( QHIFDRGHTXHQRIXHDSRVE®! VHDGP WM
XQDQFKRGH P R LQFOOMR SXQMD® HQMCH
PR P (QFXDIXHIMDWR VHG-EHIDWDQA DUHO
JILR FXFH\ FDP EIR GHGULHFAUQSDUD @VSHIRQDV
XVXDUDVGHMAD GHUKHEDV




/ RV 6HQGHUWRYV $ ] X®HV VRQ HVSDFLRV SDUD M ( GXFDFLLQ $ P ELHQWO 6H GHEH
@HYDUD FDER DOP HQRV XQD DFWYLGDG GH HGXFDFLuQ DP ELHQWDOT XH HP SGHH HO
6 HQGHLR $ ] XOFRP R UHFXWR HGXFDWYR

(Q$' ($& P DOWIQHP RVHCOHQ RTXH GH FROUGHDU®RY VHQGHIRVFRP R UHFXU/RV SDILD DRVYLGDGHV GHRFIR GHSRUM\
HGXFDFLQ DP ELHQVI2O 3 DLD REWAQHUHQI DOUGHQ 6HQGHR $ ] XOHOP XQLFLSIR R HQAGDG SLRP RVRUD GH @ FDQGLGDVLD
GHEH SURJLDP DU DOP HQRV XQD DRVIVIGDG GH HGXFDFLUQ DP ELHQVIDOT XH XVUDFH HOBLRSIR 6HQGHLR $ ] XOFRP R LHFXUR
HGXFDAYR ( QAH HWIDV DRVIVLGDGHV VH LOFOX\ HQ YIMVIDV I XLDGDV @P SLH] DV FRP XQVBUDV DYDAIDP LHQVR GH DYHV
FRQFXURVGH I RVRILDI D REVHUYDFLQ GH | GRUD R HVWHIDN HQAH RWDV

$ GHP £V GH @ HEXFDFLUQ DP ELHQVIDAHQ BV VHQGHLRY VIZP EL«Q VH SLRP XHYH @ SDUAFLSDFLUQ HQ DFFLRQHV GH
YROQUDUDGR @V EXDBNVVH UH GINILEQ HQ @V FDQGLGDVXLDV $MP WP R VH EXVFD HWIEGFHUMOHUI LDV FRQ RWRV
SURIDP DV GH HGXFDFLQDP EIHQIDOGHS' ($& FRP RYDQGHDS$ | XCBDLD SM\ DV SXHWRVR ( FRHVEXHDV

( VP SRUMQU GHWIFDU® HDERWDFLUQ GH P DWAUDBN GLGEPIFRV VREUH HOHQGHLR TXH FRQMUEX\ DQ D SUHVHUIYDU®RY
YDE&RUHV SDWIP RQIDBN GHCHQRUQR 3RUYOIWP R BRVVHQGHIRY GHEHQ | DAAVDU\  SURP RYHUM UHDA DFLQ GH
DPVYLGDGHV GHSRUANDV\ DCDLLH @ELH TXH | RP HOWAQ KEELVRV GH YLGD VDOXGDEG®N

6H GHEH | RP HOWDU @ P RYLAGDG VRWHQLE® GHQWR GH RV VHOGHLRV\ SDUWD
QMHJ DU D HGRV

/ RVDFFHVRV D RV 6 HQGHLRV'$ | X®N GHEHQ VHUDFFHME®NV\ FRQMDUFRQ XQD DGHFXDGD VH DA DFLQ / D UHI X@FPQGH
@ FLLFX@ALQ GH ELFLFGMDV R FDEDERY HQ GV VHQGHURV HWIDLE D FDUIR GH FDGD P XQUIFLSIR FROMGHDQGR @V

FDLDRVWAJWAFDV\ HOHWIBGR GHOVHQGHLR (V1 XQGDP HQVIDQ) DLDQW] DUM FRP SDVELDGDG HQAH RV GLEHHQMV XVRV
SHLP IMGRVHQ BV 6HQGHIRV$ | XBNV SDLD HYWVDUFRQ QFVRY HQWH &RV XVXDURV

( Q@P HAGD GH® SRUE® HVSHALD® HQM HQWDP RV XUEDQRV GH @RV 6HQGHURV VH LHFRP IHQGD FRQMDUFRQ RSFLRQHV
GHWDQVSRUM SYEQFR HQ BV SXQURVGH LQIFIR)\ 11QDT DFLQ GHOMHQGHR 5 HVSHRVR D&V YHK FXGRVFRQP RVRU
HRPWLIFR HV QHFHVDUR TXH FLLFX®4Q SRUFDULGN HVSHE TLFRV VHI UHI DGRV GH RV SHDVRQHV

6H GHEH LQI RUP DUVREUH @ H[ LVWHQFLD GHOVHQGHUR D] XO\ VXV YDARUHV HQ
RV HTXLSDP LHQWRV P XQLFLSDOHV VDAHV FRP R FHQWRY GH LOWHUSUHVDFLLQ FHQWRV
GH YLMVDQWAV RI LFLQDV GH WKUVP R HVFE

/ RVP XQFLSLRV TXH GLVSRQI DQ GH 6HQGHLRV'$ | XBNV GHEHQ DVHIXUDUH GH SLRP RFLRQDUVX H LMAMQALD\ @RV YDARVRV
UHEXUVRV SDWIP RQUDBN TXH DEHU DQ DWDY«V GH SXQURV GH LQI RUP DFLLQWUWAFD ( WRV SXQURV GH LQIRLP DFLPQ
SXHGHQ XV} DUP HGLRV GLI VBN UHGHVVRALDBV\ P DWALDAP SUHVR SDUD GU XQGUM LQ RUP DFLuQ GH P DQHWD

H HAYD

/ RV 6HQGHLRV $ ] XBV HQ @ P HGLGD GH QR SRVLEQH | RP HQVIDLE Q HOFRQVXP R
GH SURGXFVRV GRFDGHV @ DUMVDQ D\ | RONGRUH GH @ ] RQD

( CBDWIP RQIR LQP DVAUDCDVRFLDGR D @RV VHQGHLRY SXHGH LOFOXLUM SURP RFALPQ GH &RV SLRGXFVRY @ DUMDQ D\ HO
| ROIRUH GH @] RQD



