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$WXUDVH SRUD FRP 3£J10D

1 RWP DIWKS 7THFKOR®RI\ 6 $ HQ DGHDQWM 1 RWP DIWKS HV XQD HP SUHVD DWXUDQD GHGLIFDGD DOGIMH R

IDEUFDAPQ \ FRP HUADQ DAMQ GH VROXFIRQHV GH DOP ELDGR GH HP HUHQAD LOXP IQDAUQ WFQIED
VIMMP DV KRVSWDOMURY \  GHWIFFLPQ GH LOFHQGIRV 6XV SUQFLSDBNV |RUDG] DV VRQ @ FRQWOXD DSXHWD
SRU @ LQQRYDAPQ WFQRPJLFD HOHBIYDGR JWDGR GH LOWIWDANQ GH VXV SLRAHVRV SLRGXPWYRV \ VX
FDSDFLGDG SDUD DGDSVBUH D @V QHFHVIGDGHY GH FGHQWV\ P HUFDGRV LOWUQDFIRQD®BN ( WRV | DRRUHV ®f

KDQ SHWP IMGR FRQVRIGDUXQD SRVIFQ GH UHIHUHQAD VBQWR HQ (VSD* D FRP R HQ QXP HIRVRV P HUFDGRV
H WIURUHV
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1 RWP DIWKS HV XQ JUKSR LOGXVWDODWXUDQR HVSHAD@ DGR HQ VROXFIRQHY WIFQRQLILEDV YIQFX@GDV D @
IOXP LQDANQ @ VHIXUGDG @ VDG \ HOEIHOHWIU GH @V SHORQDV &RQ VHGH \ FDSDAGDG SURGXPWYD
QW LDP HQW FROFHQWDGDV HQ HCB DUNXH 7HFQRQUJLFR GH $\XUDV GRFDQ] DGR HQ / ®QHD @ FRP SC* D
WH KD FRQWRIGDGR FRPR XQR GH ®V SUQASDBN WHHHOMY HQ DXP EWDGR GH HP HUHQAD
GHVDUR@MQGR DGHP £V QXHYDV OQHDV GH DPWYIGDG WHDFIRQDGDV FRQ @ LOP IQDFNQ WFQIFD &V
VIMMP DV KRVSMVDDURY\ @ WFQR®J D DSTFDGD DCELHQHWIU

/D HP SUHVD VHQH VX RWIHQ HQ FXDQGR IXH IXQGDGD SRU'  $XUHIR * RQI£G] 6RUDQR  TXH
P DOWHQH @ SUHMGHQAD GHQJUXSR \ IXH LHFRQRAGR FRP R -QIHQIHR GHO$2 R HQ $WXUDV HQ \
FRP HQ| 1 D I DEUFDUGP LQDUDV GH HP HUHQFLD GH P DQHWD SEPAEDP HQWA DUMVDQDO ( OQDFLP LHQWR GH
@ FRP SD* D FRIQAGI FRQ XQ FROWA VR GH FUHALHQWM UHI X@FLQ HQ P DWAUD GH VHIXUGDG \ HYDFXDALQ
GH HGULARV TXH FRQYWUAL HODOXP EWDGR GH HP HUHQFD HQ XQD QHFHVIGDG WFQIFD FDGD YH| P £V
H WIQGLGD HQ KRVSMDON LQGXWMDV \ HGULFRV SYEQFRV ( WRV HTXLSRV HWVEQ SUHYIMRY SDUD HQADU
DXVRP £WFDP HQM HQ I XQFIRQDP IHQWR HQ FDVR GH ID@R HQ @ DIP HQWFLLQ GHODXP ELWDGR QRLP DO
FROW VR HQ HOTXH VH FRQYIHUMQ HQ @ YQIFD UH HLHQFLD YIVXDO 6X IQWDDAUQ UHVX®D DAXD® HQWM
RE@ DVRUD HQ &RV RFDBN FROVGHDGRY FRP R GH SYEQFD FRQFXUHQAD
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' HVGH VXV LQIFIRV 1 RWP DJWKS DSRWM SRUXQ P RGH® EDVDGR HQ FDSDRIGDGHV LQGX\VMD®BN SLRSIDV $
GUHWHQAD GH QXP HRVRV FRP SHWGRUHV RUHQWGRY D @ P SRUBApPQ GH SLIRGXAR WLP IQDGR R DO
HQVDP E@W D SDUAUGH @ LP SRUBFUQ GH FRP SROHQWMV @ FRP SC* D GHVDUR@ SLRIUHVLYDP HOW XQD
HMDWIID GH LOWAILDAPQ YHUAFDO LOFRUSRUDQGR FDSDAIGDGHV IQWAUQDV GH | DEUFDANQ HOPAWLQED
P DMFHUD LH GIME R\ IDEUFDAUQ GH P RGHVY P DWMFHV \ WRTXH®NV SDWD @ | DEUFDANQ GH SLH DV
IXQGANQ G R LOQGXVMDO. GHVDURTR GH VRIVE DUH (WM HQIRTXH VH FRQVRQGU HVSHALD® HQWA D SDUAU
GH @V G«FDGDV GH \ FRIQAGIHQGR FRQ @ DXVRP DW DAPQ GH SLRFHVRV SLRGXPAYRV \ @
FUHDAQ GH @ERWDVRURY GH LOYHWI DApQ\ GHVDULRAR SLRSIRV

/ D 6RFHGDG $QuQIP D VH IRWP DO p HQ \ XQ KR FAXFIDOHQ @ HYRXAPQ GH @ HP SUHVD IXH HO
WDMDGR GH VXV LOWBDFRQHV DB DU XH 7HFQRQLILFR GH $WXUDV HQ YHUZDE®  SDUD XQ LHVXP HQ
GH ®V KMRV P £V UHONDQWY HQ @ WD\HRRUD GH @ HP SUWD (WD GHAMpQ SHWP IM{i DP SaDU
WLJ QULFDWYDP HQW VX FDSDALGDG LOGXVWMDO\  LHIRU DU XQD HADWAILD EDVDGD HQ @ DXVRP D] DALQ HO
FROAROWIFQRQULFR \ @ LQQRYDALQ 7DP El«Q D P HGIDGRV GH ®V QRYHQWD VH FLHL IRWP DB HQM HO
' HSDUBP HQWR GH —' \ FRP HQIDIRQ D FHDUH MERWDWRURV SIRSIRV GH HQVD\R \  YDAGDANQ
WIFQRQLILFD HQ FROERWDANQ FRQ @ 8 QLYHUAGDG GH 2 YIHGR HVSHAD® HQWM FRQ @ ( VEXHD 3ROAFQIED
GH -QIHQIHUD GH * IMQ (3— (VR SHWP Mt D ® HP SUHVD DGDSVBUMH (ESIGDP HQW D DOXQDV GH @V
SUQASDO®N WDQV RLP DFIRQHV GHOVHRVRU FRP R @ LOFRUSRWDANQ GH @ WFQRBRI D/ (' &RV VMMP DV GH
DXVRGIDI QUVMER \ @ FUHFLHQWM GLI VXX DAL Q GH RV IMMP DV GH FROARCXP QIFR

$PAXD® HOM @V LOWBDARQHV GHOJUXSR VXSHWDQ &V P HAWRV FXDGLDGRV H LOWAILDQ SURFHVRV
GH IDEUFDApPQ HBPWLQIFD 1O HAANQ GH SBWIFR IXQGIFMQ H O HFANQ GH DOP IQR VIXXBU GH
P HFDQL] DApQ GHOP HVIBO DFHLR \ DOXP IQIR P RQVDW DXVRP DW DGR MERWDVRURY GH HQVD\ R\ FHQWRV
GH LQIHQIHUD /D HP SUMVD HP S®D D XQDV  SHURQDV HQ $VXUDV \ VX | DRMUDANQ DQXDOVH VWD
HOAH \ P LGRQHV GH HXWRV / DV H SRUBFRQHV GH @ FRP SI* D UIHSUHWVHQIQ HMHHO ~ \ HO

GH @ IDAXWDAPQ FRQ HOREMMYR HVAWDWJILFR GH D®DQ] DU HO HQ ®V SW[IP RV D*RV (WD
LP SRUBQW DPAYIGDG IQWUQDFIRQDOM KD KHFKR P HUHFHGRUD GH UHFRQRFLP IHQVRV FRP R HOSUHP [R D @

“QIADWYD HQ 0 DUNHWQJ -QWAUQDFLRQDO RVRU DGR SRUHOS.OXE GH 0 DUNHWQJ GH $WXUDV\ HOBUHP [R
([ SRUM D @ 7D\ HAVRUD -QWILDFRQDO RVRU DGR SRU$6785(
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/ D HYROX(FlUQ GH @ HP SUHVD GHUYp SURJIUHVYDP HOM HQ @ FRQIRWP DAPQ GH XQ JUXSR LOGXAMDO
GLYHOMLFDGR  $XQTXH HO DOXP ELDGR GH HP HUHQFAD FRQWQYD MHQGR XQD GH @V SUQASDBNV
DPAYIGDGHV GH QHIRAR @ FRP SD* D KD GHVDUR@GR RWDV (OHDV GH DPAVIGDG H SBRVDQGR MQHUI LDV
WFQRQUILFDV

/ D GLYIMpQ KIMMUFD GHOJUXSR 1 RWP DX P DOWHQH XQD SRVIFIUQ GH @GHWD] JR HQ HOP HUFDGR HVSTE RO
GH DXPEWGR GH HP HUHQAD \ W DODAPQ GH HYDFXDAMQ /D HP SUWMD HWP D TXH
DSLR[ P DGDP HQW XQD GH FDGD GRV OXP LQDUDV GH HP HU HQALD FRP HUFLD@] DGDV HQ ( VSD* D SHUMQHFH
D HWD P DUD ® TXH LH®N XQ HBNYDGR JWDGR GH FRQVRIGDANQ \ IXHUM SRVIFIRQDP IHQR HQ HO
P HUFDGR QDFLRQDO 5 HSUHVHQVD DSUR] IP DGDP HOWMHO ~ GH @ SIRGXFAUQ VRBOGHQJWXSR GH D

P LGRQHV GH XQIGDGHY DOXDON (WD GIYIMpQ IXH SIRQHWD HQ @ DSTDFMQ GH WFQRBRID /(' \
P IFLRHBPALQIFD \ GHWIFD SRU VX MMP D GH DXVRGIDIQUVMER $872 7(67 E@TXHV DXWQRP RV GH
HP HUHQAD TXH VH DXVR GLDJ QRWAFDQ HQ EXVFD GH SRVEGIV DQRP DADV JDLDQW] DQGR @ VHIXUGDG GH
OV IOMDDFLRQHV
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$ WXUDWH SRUM FRP 3£J1QD

$ HWD GLYIMpQ SUQASDOGHOI UXSR VH KDQ LGR VXP DQGR QXHYDV £UHDV GH QHIRAR RW DQL DGDV HQ RWDV
VDQUIV GLYIMRQHV

v 1RWPDOW VH HVSHADOD HQ LOXP IQDANQ WFQIFD \ DUrXWMPNMQIFD SDWD RILAQDV FHQWRV
HGXFDWYRV KRVSIMDBN LQGXWMD UHBIO HVSDARY SYEQFRV \ RWRV SR\ HARV MIQIXOUHV 6H
FHQWD HQ LOXP LQDFLUQ GH DO HILAHQFLD HQHU «WFD \ FRQIRUAYLVXDO FRQ SLRGXPRV H HORV GH
UHVIR IREIRQJILFR \ EDVR ICGENHIQU SDUSDGHR GDF IQR (WD GLYMpQ HV HOHW GH @ HVADWAI LD
GH FLHAP IHQWR IXWXLR \ D TXH HOS@Q HADWILFR SUHY« TXH VH FROYIHUD HQ @ SUQFLSDO XHQWM
GH I DPXDAUQ GH @ FRP SI* D

v 1RFIQF HSHADJDGD HQ HTXISRV D PHGIGD SDD HQRWRY KRVSMIDURY FUWERV
KRVSMIQ DAQ 8&6 TXWHIDQRV (WRV SLRGXARV LOWILDQ LOXP LODANQ VRP DV HRPWEDV \
GH JDWV PHGHQDBN \ HMQ FOWMIIFDGRY FRPR 3WRGXAR 6DQMMUR &OWH -E
$SWR[ IP DGDP HQWM HO GH ® IDEUFDANQ GH HWD CHD VH GHMAQD D ® H SRUBFNQ
SUQASD® HQW D SDVHV FRP R $®P DQID ) LDQAD &URDFLD H-AMQGD

V 1 RWP DGHWVXP 1OMAD VRXXFIRQHY FHUM LFDGDV SDUD MMMP DV GH GHWIFHLLLQ GH LOFHQGIRV JDVHV
W[ IFRV

v 7HNOW H @ GYMuQ P £V IHAHQWM GHOJWKSR GHGIFDGD DOGIMH R\ SIRGXFAUQ GH WDV
UHARIOP LIODGDV WDV TXH VH P SUP HQ FRQ XQ GIMH R R 1P DIHQ \ \H LOXP LQDQ GHVGH VX
SDUM SRWMURU SDLD FUHDU XQD LOXP LQDFMQ GH DO FDAGDG YIVXDO DV- FRP R H KIEIFIRQHV
GMHWRY SDQOFDUBV HOP HQRV DURMERV HF @ GYIMuQ HWE RUHQEGD D VROXARQHV
SHURQDQ DGDV SDID @ FHDAPQ GH HVSDARV H SHUP HQWGN +D MGR WHFRQRAGD FRQ HO
* DOUGELQ DCBLRGXPVR 0 £V-QQRYDGRU SRU$81$ ' IMMEXAUQ JWKSR CBHUHQ HOHRVRUGH
® GMMEXAPQ SWRIHVIRQDOGH P DWILLDCDX| LADUSDLD @ FRQWMKFAQ HQ ( VSD® D

/ D @ILFD GH GLYHUML LEDApQ UHVSRQGH D XQD HVWDWAI LD GH H| SGVDFLLQ GH VIQHLI LDV GH EDVH WIFQRQLILED
(HDFRQDGDV FRQ HBIPALQIFD DXVRP D DAMQ IOXP LODANQ LQIHQHUD \ IDEUFDANQ DYDQDGD /D
HYRO(FUQ GH 1RWP DIKS WHGM SRU VDQR XQ SWIRFHVR GH H WIOMHQ LQGXWMDO DSR\DGR HQ
FRP SHWQFLDV WMIFQR@LJ LFDV SUHYIDP HOWA GHVDULRADGDV
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/D SUQASDO IRUEBG]D FRP SHAMAYD GH 1RWP DIWKS UHMGH HQ XQD FRP ELQDANQ VIMWP IFD GH
FDSDAGDGHV [QGXVWDON WFQRQJLEDV \ RUDQ] DWDV GLA® HQM WHSTDE®I HQ VX FROMQR /D
HP SUHVD KD FROWXIGR XQ P RGH®R FRP SHWAYR EDVDGR HQ QWA DANQ YHUAFDO FROAROWFQRQLILFR
| ®f LELAGDG LQGX\WADO FDSDAGDG GH DGDSVDFLQ QRUP DAWYD H LQQRYDFLQ FRQWOXD

8 QR GH ®V HOP HQWRV P £V GLHHQFADBN GHOJWKSR HV VX HBIYDGR QLYHOGH LW LDAQ YHUAEDO TXH
FROVWANX\ H QR Vi@ XQD GILHFANQ GH FLHAP IHQUR FRUSRUDAYR MIOR XQD [P SRUBQW | XHQW GH YHQVIND
FRP SHAWAYD )UHOW D P RGHRV LQGXWDGN DP SIDP HOW H WALQDQ DGRV 1 RWP DIWXS GHVDURM
LOWILODP HQM EXHQD SDUM GH @RV SLRFHVRV FUWFRV GH | DEUFDFLUQ / D HP SUHVD SURGXFH HQ $WWXUDV
FRP SRQHQWV HOIPALQEFRY SLH DV SEWEDV SHULGN P HEQFRV HWAKXPXWDV GH DOP IQR P RGHV

LOGXVMDGBN\ HQVDP E@VV [ LQDBN

(WD LQMIWDANQ DEDQD WP ElQ £P EMRV WIFQRQUILEDP HQWM FRP SGMRV FRP R @ |DEUFDANQ
HOIPWLQLFD DXVRP DWW DGD P HGIDQWA COHDV SIEN DQG SOFH  VMMP DV GH YIMpQ DUMLFIDO\ WD)] DELIGDG

FRP SGM» GHO SIRGXPR P HGIDOW FIGLJRV 45 7RGDV @V SOV HBPALQEFDY VRQ WVRP HMGDV D
YHUW LFDAPQ DXVRP £WFD WHIRY DQGR DV- ®V HWEQGDHV GH FDAGDG \ 1 IDEIAGDG ( Q SDMEWV GH -XDQ
5DP pQ6DQRY ' LHARUGHO DINHWQJ GH 1 RWP DIWXS

66 |
( QRGDV @V SOFDV\H P SUP HXQ FUGLIR 4 5 SDUD DV WIQHUXQD WD DELAGDG FRP SGMD GHOSLRGXRR
IDEUFDGR 6L VH GHWRB DAYQ SUREGP D HQ XQ SURGXPR HQ B FROARBN GH FDAGDG D WDY«V GH HVH FuGLIR
SRGHP RV\DEHUD T X« FOHW VH ®1 KD YHQGIGR \ LIMVROYHUHCSURE®P D GHIRWP D £J10

99 —
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/ D H IMMQAD GH FDSDRGDGHV SURSIDV GH | XQGLAQ H IQ\ HAAHQ GH DOXP LOIR FROWIAM H LIXD® HQM XQ
HBP HOWR SRFR KDEWXDOGHQWR GHOVHARU / D HP SUHVD SURGXFH LOWUDDP HQW LOFOOWVR HOQMALIHQR
XWI DGR SDUD SIRWAJHU FROWD @ R[ LGDAPQ HOHWP R HQ &V SLRAHVRV GH VRGDGXLD (WM QLYHOGH
FROWROLQGX\WMDOSIRSRUARQD YHQVBINDV LHBIYDOWAY HQ WILP LORV GH | ®f LELIGDG SLRGXPAWYD FDSDAGDG
GH SHU/RQDQ DAPQ R DEDSVBAPQ GHOSWRGXPR 1LQDOD &V HTXHUP HQRY GHOFTHQWM \ WDSIGH GH
UHVSXHWID DQW FDP ELRV UIHIX@WRURVY R H[ LJHQFDV HVSHFTLFDV GH GMAQVRY P HUIFDGRV LOWILODALRQDGN
700 FRP R FRP HQWD -XDQ 5DP pQ 6DQWRY

66

1 RVRARVRIUHHP RVFRP R YHQBIND FRP SHAIAYD @ | B LELAGDG\ @ FDSDAGDG GH DGDSWANQ VLQR WM
DGDSVV BV P XHIR < QR VU@ HV DEDSVBUH D QRUP DWYD MQR D & TXHHOP HUFDGR TXIHH \ QRVRGRV®RV

P HIFDGRVTXIHHQ ®R P WP R 3RUHWP S® \ D \WQHP RV \VIHW | DP LDV GH SLRGXRRY FHUMLEDGDV FRQ
SDVDSRUM GLIIMZO SRUTXHKD. SDVAV TXHW @ SIGHQ HQ RARVDYQ QR SHIR QRVRWRV & HBP RV SRQIHQGR
HQ YD®RU 2 WR HWP S& GH DGDSVBAQ HY HOFRRUGH @ SIQMD 1 RVRWRV SIOWP RV® P D\ RUSDUM GH BV

SIRGXPRVHQ EDQFR QHILR R JUY TXHVRQ ®VFRBUHVP £VGHP DQEDGRV SHIR SRGHP RV SIQWUHQ
FXDO XIHJFRBRUVL HOFOHOM @ SLGH $OMQHUHW DRIMGDG LOWILDGD HQ @ HP SUAVD @ YDP RV D KDFHUP £V

LESIGR TXHRWR | DEUFDQM TXH @ WQID H WLODA DGD HV SDUM GH QXHAD YHQBIND FRP SHAIRYD

99 —

" HVGH XQD SHU/SHPAYD HADWJIIFD @ LOWIWDANQ YHUAFDOSHWP M DGHP £V UHGXALU GHSHQGHQFLDV
H WILQDV SURW HU FRQRFALP HQR WFQRQULFR \ P DOWIQHUXQ P D\ RUFRQWROVRELH @ FDAGDG | LQDOGHO
SIRGXPAR ( Q XQ FRQM VR JEREDOFDLDRAMU] DGR SRUWIQUROHV BRI WIFDV YROWIGDG GH VXP LOMARV \
FUHFLHQW FRP SHWQFLD LOWLQDALRQDOHWIV FDSDFLGDGHY FRQWEX\ HQ VLI QU LEDWYDP HQW D @ UHVIGHQFLD
LOGX\MADOGH @ HP SUHVD

/ D DXVRP D\ DFLQ FROWAX\ H RWR GH @RV SLOUHV GHOP RGH® FRP SHWAYR GH 1 RUP DIWXS / RV SIRFHVRV
SWRGXPWYRV FRP ELQDQ P DTXIQDUD DYDQDGD RERWI DFMQ \  VXSHUWYIMpQ WFQIFD HVSHADQ] DGD
SHP IMHQGR P DQWQHUHBIYDGRY HWEQGDUHY GH SURGXPWYIGDG MQ @ QHFHVIGDG GH LHRXULUD SLRFHVRV
GH GHVRFDQ DARQ GH @ SIRGXFANQ / D HP SUHVD FRQVGHWD TXH @ DXVRP DW] DApQ DYDQ] DGD UHVX @D
FOYH SDLD VRWMQHUVX FRP SHWAYIGDG LQGX\ADO DEUFDQGR QWA LDP HOWA HQ $WXUDV FRQ HP SRV GH
DO FXDA LEDApQ SDUD HOGIMH R FRQILIXWDAPQ\ P DQWQLP LHQUR GH HWV DXVRP DU} DALRQHV
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/ D LQORYDAPQ WFQRQJLFD HQ SLRGXPRV\ SLRFHVRV GH SIRGXFAUQ LHSUHVHQD RAR GH &V SUQASDONV
P HFDQMP RV GH GUHWHQADANQ FRP SHWAYD /D HP SUMVD P DOMHQH XQD LQYHUAMQ VRWMQIGD HQ
DPAVIGDGHV GH —' L\ KD GHVDUR@GR XQ HFRUWMWP D WIFQRQJLFR SLRSIR DUAEX@GR HQ VRUQR D
1 RWP DIXS 7HFK &HQWU FRP SGIR GH P £V GH P HWRV FXDGLWDGRV TXH LOWILD @ERDWRURY
KRP RRIDGRV HVSDARV GH H SHUP HOWFLQ \ KRZWRRP WFQRQJIER GH P £V GH P HARV
FXDGUDGRVY TXH FXHQWD FRQ P £V GH OXP LQDUDV FRQHABGDV\ FRQARDGDV (WM HVSDFR SHLP WM
H SHUP HQBU FRQ WP SHIDWIDV GH FR®U HSIRGXFFAUQ FRP WD X] DGDSVBMYD \  VROXAIRQHV
LOWAD) HOWAV GH FRQWRO HOWH RWRV DVSHRVRY ( Q SDDELDV GHO  LLHAVRUGH 0 DINHMQJ GH @ HP SUHVD

66

(QHOKRZ LIRRP  SRGHP RVP RWADURIP R® O] LQO\ HGHIRWP D GHMP IQDQM\REW@SFLH—BHuQG—Dl
SRWQRDOFTHIM GH @RV SUIRGXPRY H SXHWRY HQ XQD WHQGD R VXSHIP HIFDGR HQ XQ P XVHR R HQ RWR WSR GH
HWEEGHP LHQR ( OASR GHOX] SXHGHKDRHUFDP ELDUVX DVSHAR VX FREBU GDUBN XQ FDLERMUP £VH FOMYR

R SRSX@U HQ GHLQMYD FRQ® O] VH SXHEHMJIDUSDLD SLR HRBU®RY SLRGXPRY FRQ GLLHHOWMY

SRMARQDP HORV\ IDYRUIHAHUR SHMGIFDUVX YHO® HQ IXQAPQ GHTXH® O] VHD @ DGHRXDGD $ ILQ GH

FXHQBV VRGR & TXH YHP RVHVQ] LHGBNIGD \ @ FDAGDG GH® P WP D IQXILE GHP DQHD GHAMYD HQ AUP R
\H DSUHADQ BV REMRV LOXP LODGRV

99 —

(Q HWM £P EMR GHWIFD HVSHAD® HQM 6$/8=p WFOR®J D GH LOXP [QDFANQ VDXGDE®! GHVDURAIGD
OWAILDP HQW SRUM FRP SI* D (WM VWAMP D EXVFD UHSLRGXFLUGLQEP LFDP HOW &V FLFRV QDW(LDBV GH
® O VROUP HGIDQW @ DGDSVBAHQ DXVRP £WED GH LOWMQMGDG \ WP SHIDWILD GH FR&RU RUHQEQGRH
KDFLD DSQFDARQHV YIQFX@GDV D EHQHWEU VDG \  FRQIRUAYLYXDO ( OREMMYR HV P HRUDU @ FRP RGIGDG
YWWXDO IDYRUIHFHU ®V UWP RV FLFDGIDQRV \  WHGXFU SRWQADGBN HHRARY QHIDWYRV DVRADGRV D

GHWLP LQDGDV FRQGIFIROHV OXP QIFDV  HVSHAD® HQM HQ KRVSMDGBN RIIFIQDV FHQWRV HGXFDWYRV \
UHVIGHQADV
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2WR DVSHAR FOYH GH @ YHQWND FRP SHWAYD GH 1 RWP DIWXS HV VX FDSDAGDG GH DGDSVBFQ
QRWP DWD ( ODXP EWDGR GH HP HUHQAD \ &V VMMP DV VDQUMBURY RSHDQ HQ HQRLDRY DAP HOW
WHIX@GRV GRQGH @ KRP R&RJDANQ FHUAILFDAUQ\  YDAGDAQ WFQIFD FRQWAIX\ HQ EDULHLDV GH HQADGD
WHBIYDQWV / D H SHUHQFLD DFXP X@GD SRU® FRP SI* D HQ FHUMLEDARQHY HOVD\ RV \ DGDSVBFLQ GH
G HUHOWAY HWEQGDUHV LOWAUDDALRQD®N LHI XHU D VX SRMFIRQDP LHQVR | UHQWA D FRP SHWGRUHV GH P HQRU
FDSDF.GDG WIFQRQUJLED @ 7DE® P XHVWD @V FHUMLFDFAIRQHY GH @ HP SUAVD  -XDQ 5DP pQ 6DQWRV
VH DD D HWM UHVSHPR

66
(Q ®VSLRGXPRV GHDXP ELDGR GH HP HJHQAD QRV HOFRQWDP RV FRQ GLIHIHQM QRUP DWYD rlequnGJol
SDV D@ TXHWQHP RV TXH DGDSVBLORY -QFOOVR GHOAR GH® 8 ( KD\ SDVAHV TXHWHOHQ VX SURSLD QRUP DWYD
FRP R$®P DQD ) IDQAD R3RGQAD WL TXIHHV YHIGHUD@WHQHY TXH DGDSVIBUM D VX QRUP DWYD &RQ BV
SURGXRARY GH GHWFALQ GHIDVHY SDVD R P VP R @V QRUP DWYDV SXHGHQ FDP ELDUVHIYQ HOSD'V

99 —

/ D VRWMQIELOGDG VH KD LQFRUBRWDGR LIXD® HQWM FRP R HBP HQR GH Gl HHQFDFAUQ HVADWJILFD /D
HP SUHVD KD GHVDULR@DGR LQIFDWYDV LHDARQDGDV FRQ HARGMH R P RGXMUGDG HFRQRP D ALFX@U\
WHGXFAHQ GH HP IMRQHV ( QAWH HEDV GHWIFD @ 1DP LID GH LOXP LQDAUQ (/ (0 (17 ®@Q DGD HQ @ IHUD
/LIKW  OXIGEQ) 6H WDV GH XQ VMMP D P RGX@UFRQ FRP SRQHQWV LHHP S@| DEGNV \ UHAFDE®N
TXH DQWASD | XWLDV H LJHQFDV UHI X@VRUDV HXURSHDV YIQFX@GDV D VRWMQIELAGDG \ WD DELOGDG GHO
SIRGXAR 2 WDV LQIEDWDV UHVHE DEGN VRQ @ P SOQBAPQ GH HQHUD IRRYRGDIED HP EDDWMV
VRWMQLEGN\ SR\ HARV GH UH RIMWRFLUQ FRP R HOYRVTXH 1 RWP DIWXS HRUAMBAPQGH  KHAEUHDV
HQ XQ FRQFHW DWXUDQR SDLD FRP SHQWDU® KXHE GH &2 ( Q HWM FRQW[ VR @V P DUFDV 1 RWP D[ \
1 RWP DONXHLRQ @V SUP HUDV GHOMHRVRUHQ ( VSD* D HQ REWIQHUHOMHMR $( 125 1 6RWMQLE®

(Q FROMQR @ YHQDND FRP SHWAYD GH 1 RWP DIWXS SXHGH LQMUBUHVIBUMH FRP R HOUHVXGRGR GH @
LOWADFAQ HQWH FDSDFLGDGHV LOGXWWMD®N DYDQ] DGDV FRQRAP HOWR WIFQRPUILFR  LOQQRYDANQ DSTFDGD
\ FROWROQWAI LDOGH @ FDGHQD GH YD®U / D FRP SI*F D KD FROWKIGR XQ SRVIFIRQDP IHQVR EDVDGR HQ @
Gl HHQFDFLQ YD LQQRYDAQ FDAGDG | IDELAGDG\ FDSDF.GDG GH DGDSVBALQ TXH B SHLP W DBINBUMH GH
@ P HWD FRP SHWQFD HQ SLHARV
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( OSLRFHVR GH LOWAUQDALRQDA] DA Q GH 1 RWP DIWXS VH LQIFID D FRP IHQ] RV GH ®V ¥ RV FXDQGR @
HP SUHVD \ D KDE'D DBDQ] DGR XQD SRVIApQ FRQVRAGDGD HQ HOP HUFDGR HVSDP ROGHODXXP EWDGR GH
HP HUHQAD / D GULHFAUQ GH 1 RWP DIWKS IGHQWILF HQVRQFHY @ QHFHMGDG GH HGXFLUVX GHSHQGHQAD
GHOP HUFDGR QDFIRQDO\  DSLRYHFKDU LOWIUDFRQD® HQW @V FDSDAGDGHY WFQRQJ LFDV H LQGXVMDBN
GHVDULR@GDV GXLDQW @V G« FDGDV DQWURUHV

/ D LQWUDARQDA DApQ UHVSRQGI DV D XQD GRE®! QLI LFD FVWDWILFD GLYHUVLLFDUP HUFDGRV\ H SGRVIU
LOWLDALRQD® HQW @V FDSDAGDGHV GH @ HP SUHVD (VWM SLRFHVR UHVX®M HVSHALD® HQW LHBIYDQWM
GXDQW @ FUMY HFRQUP LFD GH \ D TXH @ SUHVHQFLD H WIURUSHP {1 DP RUAJXDU SDUFID® HQWM
@ P SRUBQWM FDGD GHCP HUFDGR HVSD? RO
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/ D LOMUDARQDA DApQ GH @ HP SUHVD KD VHIXIGR XQ P RGH®R JWDGXDOH LQAUHP HQVZO ( Q XQD SUP HWD
IDVH @ FRP SI* D UHFXUly D ELRNHY FRP HUADBV \  RSHWDGRUHV H WAQRV HP SUMVDV WDGQJ  SDUD
LOWRGXAU VXV SIRGXPRV HQ @V SUP HLRV P HUFDGRV LQWUQDFIRQDBN 6H WDVWED SRU VDQWR GH
SIRFHVRV HQ ®V TXH 1 RWP DOX[ FDUHFD GH FRQWROVRELH @ H SRUBANQ SUHAR ILQDOP HUFDGR GHWOQR
H® DV FRP R GH @ LQIRWP DFANQ R HOFRQWAR FRQ HOFQHQW GMMEXIGRU RFDQ DGR HQ HOP HUFDGR
HFHSVRU (WD H SHUHQAD VXSXWR XQD SUP HWD DSWR] [P DApQ DOFHAP IHQR LQWMUQDFIRQDO\  SRU
DQWR XQD DOMUDDWYD YEQGD SDUD @IYDU D FDER &V SUP HLRV SDVRV HQ XQD DPAYMGDG HQ @ TXH WH
FDUHFD GH H SHUHQFD \ WU HOSRWIQFLDOGH VXV SLRGXPRY HQ ®V P HUFDGRV H WIURUHV 7DO\ FRP R
FRP HOWD $OUHGR ) HIQEQGH] ' LLHPVRUGH ( [ SRUBAQ GHQJUXSR

66
/ D LOMUQDARQDA DAQ QR | XHYQFDP HOW XQD RSRUMQLGEDG GHFUHAP IHQR MQR XQD QHAHMGDG SDUD |
VHIXIUHYROXARQDQGR FRP R FRP SC* D 6DQUDCH WURUQRV SHP 1W1 FROWDWUQXHADV VROARGQHY FRQ @V
P HRUHY UH HHQADV LOMUQDARQDBN HAMQGHUQXHYDV GHP DQGDV GHOP HIFDGR\ DRHBILDUQXHWD FDSDAGDG
GHLQQRYDAUQ

&RP R REXUH HQ FXDOXIHUSURAHVR GH IQMUQDARQDA DAHQ HOFDP LOR H Wl LOYHIMpQ DEDSWAQ\ XQD
JUDQ FDSDAGDG GH DSUHQG] DV &DGD P HIFDGR WHQH VXV SLRSIDV H LIHQADV QRUP DYDY FRP HIAD®V

FXOYWDGV SHR SUIHAMVDP HOM VR QRVKD D\ XGDGR D P HRIDUQXHWMRY SLIRGXRRY SURIFMRQDA DUQXHMARY
SUIRFHWRV\ IHRY DUQXHVWAD FRP SHIAMGDG

99 —

( OlQIFIR \ GHVDUR@R GH @ H SDOVIQ LOWUQDFLRQDOGXLDQM @ SUP HD P MG GH @ G«FDGD GH RV
UHVXOM FOYH HQ @ HYRXFPQ GH @ HP SUAVD 1 RUP DIUXS \ D FRQWED FRQ &V AP IHQWRV GHOSLR\ HAVR GH
LOWALQDALRQDA DApQ P XFKR DQWAV GHOQIAR HQ GH @ FUMY HFRQUP LFR [ LQDQRHWD HQ QXHWAR SDV
TXH DIHPM GH IRWP D SDUAEX@LP HQWM LOWQVD DOVHARU GH @ FROWAKFAPQ \ VRGDV VXV LQGX\MDV
DX[ LIDUHV\ R UHDFIRQDGDV 7D0. FRP R DSXQWD 3DWIFAD * DUFD ([ SRUASU-D 0 DQDIHUGHQ) UXSR

‘o |
(AQAR GHHWR RUMY QRV SI@ SIHSDUDGRY 6XSXVR @ QHRMGDG GHIP SXADU\ FROWRIGDU® SR HAHUQ
LOMODARQDOSDUD FRP SHMDU® FD GD GH® GHP DQGD LOMULD SHR &V SUP HRV SDVRV\ D VHKDE DQ GDGR
DV TXHQR SDUADP RVGHFHR HWEEDP RV EIHQ SIHSDUDGRV

99 —
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8QD YH TXH @ HP SUHVD RSV SRU DSRWIU SRU HOFUHFAIP IHQUR FRUBRUDWYR YD LQWILDFRQDA DANQ
FUHD VX SWRSIR GHSDUBP HQR GH H SRUBALQ H LQIAD XQD MERU GH SWRVSHFANQ GH P HUFDGRV \
EYMTXHGD GH GMMEXIGRUHV RFDBN HQ @V GMAQWIV QDARQHV HQ @V TXH SUHWIQGH P SOQWBUMH
FRQVRAGDQGR XQD IP SRUMQWA LHG GH GMMEXIGRUHV / D HP SUHVD @YD D FDER VX DPAYIGDG SLRGXPWYD
OMIWDP HOM HQ $WXUDV SRU ® TXH VX DPAMGDG LQWILDARQDOVH @YD D FDER D WDY«V GH
H SRUBFRQHV P DWUDA] DGDV D WDY«V GH Gl HIHQWAV [ 1P X@V

/ D HP SUHVD FROMGHLD TXH HQ VMWMP DV DORP HQW UHIX@GRV FRP R HODOXP ELDGR GH HP HUHQFID R
@V VWAMP DV KRVSWDDMURY UHVX®D | XQGDP HQVBOWDEDNU FRQ VRARV GFDGNV FDSDFHV GH FRP SUHQGHU
VDQR @ QRUP DMYD WFQIFD FRP R @V GIQEP LFDV FRP HUFID®N HVSHFTLFDV GH FDGD SDV 3RUHIR @
HWDWI LD [OWAUQDFIRQDOVH KD EDVDGR SUQASD® HOWM HQ UHDFIROHV HWREGN GH GMMEXANQ TXH
IP SOFDQ DFXHUGRV GH FRODERWDANQ D MUR SO R FRQ H FOMYIGDG WHFSWRFD HQ P XFKRV SDVHV
HXLRSHRV

/ D YHQVI 1 LQDOVH FDQDA] D VIHP SUH D WDY«V GHOGMMEXIGRU MQ HP EDUR @ HP SUHVD UHDA D XQD @ERU
DPAYD GH SUMVAUSHpQ FRQ HOFTHQWM [LQDOH STFDQGR @V FDUDRMUVMEDY GHOSLRGXPR \  RIUHAHQGR
VRSRUM WFQIFR HQ SWR\HARV FRP SGMRV (Q QXP HRRVRV SDVHV WDEDWM EDVR @ SUHP MWD GH
H FOCVLYLGDG WHF SLRFD GH VPO RWP D TXH HOGMMEXIGRUQR FRP HUFLID@} D SLRGXPRY TXH VXSRQIDQ XQD
FRP SHWIQFLD GLLHAVD D ®V RIHUBGRY SRU1 RWP DIWXS DOAHP SR TXH «\W FRP HUFADA) D VXV SLRGXARV
H FOOMYDP HQWM D WDY«V GHO GMMEXIGRU FRQ HOTXH P DOMHQH HODFXHUGR &DGD GMMEXIGRU HV
UHVSRQVDE®! GH GIMMEXIU \  SLRSRUARQDU VRSRUM WFQIFR DO FTHQWM HQ VX UHVSHRWYR P HUFDGR
QDFARQDO QR REWDQW 1 RWP DIWKS MHP SLH WDEDWD EDWR @ SUHP MD GH FRRSHWDANQ FRQ VXV
GMMEXIGRUIHV SUHWEQGR DSR\R D ®V P VP RV VBQWR HQ @V MERWHV GH SWIRP RANQ FRP R HQ @V GH
DVMMQAD WFQIFD 8 Q | DRVRU GLL HIHQFALDOF@YH HV @ LOYMDALUQ D FTHQWY \ GMMEXIGRUHV D YIMVIDU @V
LOWBDFRQHV GH @ HP SUHVD HQ $VWXUDV (R BV SHUP W GHP RWADUVX FDSDALGDG SURGXPYD LOWAI LDO
\ LHRY DU VX GUIMP LGDG FRP R IDEUFDQM QR FRP R P HIR HQVDP E®GRUR P SRUBGRU 7DO\ FRP R
FRP HQW HO LLHARUGH 0 DUNHWOQJ GHOJUXSR

66
|
(VP X\ [P SRUBQM TXHYHDQ @ HP SUMD TXH VH @ SRGDP RVHM DU ( V YH.GDG TXH G HQY DV DM ®RIRV
YGHRV SH.R RGR HOP XQGR SXHGEH GHAUTXH HV | DEUFDQW DXQTXH OXHIR VU@ VHD XQ LP SRUBGRU\
HODP EOGRU VLGN WDHVD @ HP SUAD\ @ YHQ HVRWD FRWD GV HW DVD IEEURD YHQ TXHWHOHY
LQIHQHRV TXH GAVDULREDQ SLRGXARY TXH VDEHQ GHIOP IQDAPQ  HVR HV XQ | DRRUGL HHQADCP X\
LP SRUBQM

99 —
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' HVGH HOSXQWR GH YD JHRILEIIFR @V P HUFDGRV GH @ 8 ( FRQWIX\ HIRQ HOSUP HU JUDQ P HUFDGR
IQWUQDAIRQDOGH @ FRP SD* D GHEIGR D IDARUHV FRP R @ DLP RQ DAPQ QRWP DWYD FRP XQWMDUD @
SR [P 1GDG JHRILEILFD \ @ DXVHQRD GH EDUHDV DIDQFHDUDY ( OSUP HUP HUFDGR H WIURU DOTXH WH
Gl 1 RWP DIWXS IXH ( XURSD GHO( WM GLLLIL«QGRVH SRWMURLP HOWA D SDVHV GHOFHOWR \ QRUM GH
(XWRSD HJ 3DWHV %DV SDVHV QUUGIFRV HW $QOR P £V VUGH WH LQIFW HOGHVDUR@R KDAD @V
QDFIRQHV GHOVXUGH ( XURSD HJ ) LDQAD VIXID 0 DO $DUHGR ) HIDEQGH| VH DD D HWM UIVSHRAR

66

SRAXD® HOW HVEP RV SUAVHOWA HQ P £V GH AQRXHMD SD VHY D WDY«V GH XQD FRP ELQDANQ GH 1 LADGV
SWRSIDV\ DPAMGDG GLHAB &RQEP RVFRQ ILIDBVHY) LDQAD 3D VHVYDNRY\ SHOR8QGR \ KHP RV
FROVRIGDGR SRUFRQHY LHBYDQWA HQ P HIFDGRV FRP R 3RUMJIDO @V SD VAV HFDQGEIQDYRV ( XURSD &HAADO
GHO( M\ GLYHUIRV SDVHV GH/ DAWORDP «UFD 1 XHWR REMMIR QR HV YQLFDP HOW DP SCDUSUHVHOAD

JHRILEILFD MOQR FROVAKLUUHDARGHY HABEGN\ VRWMOLEBN FRQ QXHVARY FOHQMY HQ FDGD P HIFDGR

99 —

/ D H SHUHQAD P R (ESIGDP HQM TXH LOFOXVR GHOWR GHOHVSDAR HXLRSHR SHUWMMADQ LP SRUBQWMY
GLHHQADV HQ WP IQRV LHIX@VRURY FRP HUADBNV \ FXAXWDBN (Q &V P HUFDGRV GHOQRUM GH ( XLRSD
FRP R $®P DQID 3DVHV %DVRV R 5HOR 8 QIGR @ HP SUAVD HOFRQWL XQD P D\ RU RUHQWFQ KDFD @
FDIGDG @ WD] DELIGDG @ VRWMQIELIGDG \ @ LIQQRYDAUQ WIFQRQULFD ( Q FDP EIR HQ SDVHV GHOVXU @
VHQUELOGDG DOSIHAR \ @ SUHVIPQ FRP SHWIAYD EDVDGD HQ FRVMVY UHVXODQ FROVGHDEGP HQW P D\ RUHV

/ D FDSDFIGDG GH DGDSVDFLLQ FROWMIM H HQ HWM VHOWGR XQR GH @V DVSHRRV P £V LHBIYDQWA GH @
HAMDWI D IQWUDARQDO GH 1 RWP DIWXS /D HP SUWWD KD FRP SLREDGR TXH IQFOOVR SLRGXPRV
DSDUHQWP HQW HWIDQGDU DGRV LHT XIHUHQ P RGLLFDARQHV LI QU LFDWYDV VHI Y HOP HUFDGR GH GHWIOR
VDQR HQ DVSHARV QRWP DWYRV FRP R HVWMWERV R IXQRRQDBN $®P DQID GHP DQGD VROXFIRQHV P £V
LREXWEV \ YIMEGN MIID SURU] D GME RV P £V GVAHRY \  DUTXIWPNMQIFRV \ 3DVHV %DNRV LOFRUSRLD
IXHUMV H UHQADV YIOFX@®GDV D VRWMQELIGDG \ SDANDULQ) /D LQMIWDAPQ YHUAEDO | DFLOMD
SUHAMDP HOM HWD FDSDAGDG GH DGDSWFNQ ESIGD D QRWP DAYD DFDEDGRV FRP SRQHQMV R
SUH HUHQFLDV RFDONV

2 UHOW 0 HGIR \ fIUFD VRQ WHILIRQHV FRQVGHDGDV VP El«Q HWADWILFDV SRU SDUM GH @ HP SUHVD
GDGR HOYROXP HQ GH SLR\ HARV TXH VXSRQHQ $P «UFD/ DAQD VH P XHVAD FRP R XQD CGHD GH H SDQOMpQ
HQ GHVDULR@R |RFDQ] DGD HQ SDVHV FRP R &KL &REP EID 3HU/4\ 8 IXIXD \ FRQ SOQHV GH LHFXSHWDU
XQP HUFDGR 0 «[ IFR HQ HOTXH DQWAURLP HQW @ HP SUHVD RSHLDED D WDY«V GH XQD | LIDOFRP HUFIDOKR\
H WQIXIGD
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$PAXD® HQM 1 RWP DIWKS FRP HIADTO D VXV SWRGXPRV HQ XQRV AQFXHOW SDWHV YHU 7DE®  \

P DQWHQH I LIDBN FRP HUADBV HQ 5HIQR 8 QIGR \ ) LDQAID DGHP £V GH ( FRQKWHQ 3D VHV %DRYV DGTXLUGD
HQ (WD YP D GHVHP SHE D XQ SDSHOHVDWJLFR FRP R SOV RWP D FRP HUADO\ ®RJ WD SDUD HO
QRUM GH (XWRSD \ FRPR FDQDO 2 UJIQDO (TXLSP HQWV 0 DQXIDAMUHU 2 (0 - SDWD | DEUFDQWAV
LOWILDALRQDBN TXH LOWILDQ FRP SRQHQWMV R SLRGXPRV GH 1 RWP DIWKS HQ VXV SLRSIRV SLRGXPRV
IODBN 6HIYQHO LWHAVRUGH ( [ SRUMALUQ GHOJ KSR

66
1 XHWAD | LIDOGH 3D VHY YDNRY DXQTXH HV XQD ILIDOFRP HLADO FXHWD VP EL«Q FRQ XQ SHTXH R DABUGH |
HOVDP EOGR\ P DQSX®APQ SHR QR IDEUADQ (VXQ SDVHQHOTXH GDQ P XFKD [P SRUBQAD D @
VRWWQELIGDG\ HQ AHYBV REWDV UHTXLHUHQ TXH VH GV | DFLGOM HOP DWILDOVMQ HP EDMW SDUD QR LOPXULUHQ
FRWMV GH UHAFDGR 1 RVRWRV HQYIDP RV HOP DWLIDCD @ | LIDCKROMQGHWD \ DY@ SUHSDLDQ SDUD KDR<WHER
@UDUDCFIHOM IO, FRP R «\IM & GHP DQGD

99 —

' H FDWD D @ HQADGD HQ QXHYRV P HUFDGRV @ HP SUHVD VHBFFIRQD EDVEQGRVH HQ WHV | DRRUHV FOYH
FXP STP IHQR QRLP DWYR VP DF R\ SRWQFLDOGHOP HUFDGR \ | DFLOGDG GH DFFHVR FRP HUFLDODOP WP R
(OSUP HR GH HWRV IDPRUHV FXP S@P IHQR QRWP DWR UHVXOB GHAMYR \D TXH FRQGIARQD @
YIDELOGDG GHOSWRGXAR  HVSHAD® HQWA HQ DXP ELDGR GH HP HUHQFID  $ HVM UHVSHRVR HO'  LLHAVRU GH
0 DUINHMQJ GH @ HP SUHVD P D] D & VLI XIHQW FRQ UHVSHAVRR DOP HUFDGR HWBIGRXQIGHQWH

66
(WBIGRV 8 QLGRV HV XQ P HUFDGR GHJIWDQ LOMUY SHRP X\ H LJHQM / D SUQASDCEDUHD HV @ QRWP DW(D|
8/~ FUGLIRVERDON HIXIGD GH® LOMMGDG FRP SHAWYD \ @ LOYHIpQ QHAHVDUD SDUD SRUARQDUH
5HTXLHH XQD FMADWI LD HVSHETLFD SUREDE®P HOW FRQ SUAVHQAD GRFDO ( VXQ P HIFDGR HQ HOTXHQR
HWEP RV\ TXH SRUHOP RP HQR QR WHOH SURUGDG HQ QXHVIAR SMQ HADWILFR

99 —

(Q FXDQWR DOQLYHOGH LQWILQDFIRQDT DAPQ GH @V GLHHMWAY COHDV GH @ HP SUAVD @ SUQASDOHV
1RWP D[ TXHVXSRQHHQWRWR DO  GH @ DPAYGDG GH @ HP SUMVD HQ HOH WURU (O UHVVDQWM

VH WHSDUM HQAH @V RWDV GIYIMRQHV SUQASD® HOWM 1 RWP DOW\ 1 RUFIQIF -XDQ 5DP pQ 6DQRV
FRP HQV®D D HVWM LHVSHRR

66

/ RVP D\ RUHV HM XHJ] RV GH IQMUODARQDA] DAQ VH HAEQ KDAHQGR FRQ @ GHD 1 RWP DGMNDQ/RI—Q(RTXHD|
QXHYRV P HIFDGRV\H H IHH FRP R D QXHYRV SLRGXPRV ( VXQD GLYMpQ HQ @ TXH TXHHP RV AUHHU

99 —
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3HVH DOALHAP IHQWR LOWUQDFLRQDODEDQ] DGR @ HP SUHVD KD P DQWIQIGR VRGD VX FDSDFLGDG SLRGXPWYD
FROFHQADGD HQ $WXUDV VHIYQ VH KD P HQAIRQDGR (WD GHAMpQ UHVSRQGH D XQD QUILED GH FRQARO
WFQRPJLIFR  SIRWFFIPQ GHO FRORAP IHQR LOGXWWMDO\ P DOWQIP IHQR GH HWEQGDUHV GH FDIGDG
KRP RI«QHRV ) LHQW D P RGHRV GH H SDQUpQ EDVDGRY HQ GHVERFDA DAQ SLRGXPWYD 1 RWP DIWKS KD
DSRWEIGR SRU IQWIUDALRQDA) DU FRP HUAD® HQWM @ HP SUHVD SUHVHUYDQGR DOP MP R MHP SR HOQVFBR
LOGXWMDO. WIFQRQUILFR HQ RUWHQ (WD IRUDG] D QR REWBQW QR H[ LP H D @ HP SUAVD GH HQI LHQWUH
D GHVDI'RV FRP SHWAYRV 8 QR GH ®V SUQASDON HV @ FRP SHWQFD GH | DEUFDQWY DMEWFRV GH EDVR
FRWM |UHOW D @ TXH 1 RWP DIWXS UHVSRQGH FRQ XQD HVADWAILD GH GlI HIHQFLDFLLQ EDVDGD HQ FDAGDG
WD DELIGDG WIFQR®J D\ SHU/RQDA DFAUQ (O WWHAVRUGH 0 DUNHWQJ DSXQUID D HM UHVSHAR

66 |
1 RVRWRVQR YDP RVD FRP SHAUHQ SUHAR QXHAD YHQWND FRP SHAIRYD HY HOFRQRAP LHOR WFQRPULFR @
| DEUFDAUQ QWD HQ QXHVIAD HP SUHVD\ QXHVAD UHG FRP HIADOHV @ TXH QRV DSRUM YD&RU

99 —
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/ D SDUARISDFLUQ HQ | HUDV IQWUDARQDBNV \ P IMROHV FRP HUAD®N GHVHP SHE D XQ SDSHOIXQGDP HQWO
HQ ® HMDWIID GH FROQWXFApPQ GH P DUMD \ GHVDUR@R GH P HUFDGRV $QOXQDV GH @V IHUDV
[P SRUBQWV HQ @V TXH 1 RUP DIWKS KD HWIDGR SUHVHQWM VRQ

v LMW 9KIGHQ) ) DDQNXUN VH FRQUGHD @ IHUD P £V IP SRUBQM GHOHRRUGH @ LOXP LODARQ\
VH FHBEW GH IRWP D ELHQDO / D SDUARSDANQ HQ HWD [HUD [P STFD XQ JWDQ HVIXHU R BRI WAFR
WEQG GH DOP HQRV P HWRV FXDGWDGRV GHVS®|DP IHQR GH P£V GH  SHURQDV SHWR
SHP MW D @ HP SUMVD DGHP £V GH P RWADU VXV SLRGXARV \ VIMMP DV P DQWQHU UHXQIRQHV
HWADWILFDV FRQ FOHQWV \  SLRYHHGRUHV (Q @ HGIFluQ GH VH SUHVHOW HQ HW [HUD HO
VMMP D GH HFRGIME R (/(0 (17 TXH WHAEW HOSUHP IR * RG %DQGRU 0 HSDOD @ P HRU
HWADWAI LD GH SRUFIRQDP HQWR GH P DUD

. RUB +HDOK ([SR OIDPL IHUD P «GIFD GH JWDQ HQYHUDGXWD HQ (WEBGRV 8 QIGRV \
/ DWQRDP «UFD IHBIYDQW SDLD @ SLRP RANQ GH @ GLYIMQ 1 RUFIQIE SIRGXPVRY VDQMBURY

SUKIWPW : RIN 0 L@Q 9IHQD / RQGUHV  IHUDV HVSHADT DGDV \  H FOXMYDV SDUD DUFXIWRVRV \
GIMVH DGRUHV GH LOWIURUHV FHQWDGDV HQ @ [QQRYDAPQ\ QXHYRV P DWAUD®BN

$P SHJ 5HSYEQD &KHFD \ (MRYDTXID @ P D\RU IHUD LQWUDARQDOGH LQIHQHUD HQPMED
HOPWLQIFD\ HOHU D GH @ 5HSYEQFD &KHFD\ ( VRYDTXID

<« < < X

JUKWRQGRQ  /RQGUHV HUD HVSHADT DGD HQ HOVHARU GH @ LOXP IQDANQ FRQ SDUM GH
GMF R MQ GHWU GH @GR HODVSHRAR WFQIFR &RQ FIHQMV GH VRGR HOP XQGR \ FRQ HVSHADO
SUHVHQALD GH 2 UHQWM 0 HGIR

-XQR D @V IHUDV FRP HIFDBN 1 RWP DIKS FROVGHWD GH JWDQ YDRU @ SDUAASDANQ HQ P IMRQHV
FRP HUFID®N GH @ P DQR GH HQWGDGHV FRP R $6785(; 6RAHGDG GH 3LRP RAQ ( [ WIURU3UQASDGR GH
$WKUDV 6 $ H-&(: (VSD® D ([ SRUBAUQ H-QYHMROHV ( ODSR\ R GH HWIV IQWIMAIRQHY VH YDARWD P X\
SRVMIYDP HQWM SRUMXH HWBV P IMRQHV SHLP IWQ GHVDUREU®Y SUP HIRV FRQWIAVRY DFFHGHUD QXHYRV
P HUFDGRV \  UHD@ DU HGIRV GH P HUFDGR @&FDBN 6H KDQ UHDA DGR P IMROHV UHFIHQWAV D &URDFID \
( VRYHQID 3DWHV 1 pUWGFRY $WDEID 6DXG- SDWHV EDBEQIFRV \
DQWURLP HQW D QDFIRQHV FRP R 0 DUKHFRV $WHID 5XVD 3HW:\ 7XUTXD HOWH RARV
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1RWP DIKS WH HOFXHQAD DRXD® HQWM LQP HOD HQ XQ SWRFHVR GH WDQVIRLP DApQ HADWJILED
RUHQWGR D HYRXARQDU GHVGH XQ | DEUEDQWM HVSHAD@ DGR HQ DOXP ELWDGR GH HP HUHQFLD KDAD XQ
SWIRYHHGRU J®EDO GH VROXARQHY WIFQRPUIIFDV YIQFX@GDV D LOP IODAPQ VDG  VRWMQIEIIGDG \

ELHOHWRU

8 QR GH BV SUQASDON HWV GH FLHAP IHQWR 1XWKR HV @ FROVRIGDAQ GH 1 RWP DOWFRP R QXHYD JWDQ
£UHD HWADWJILFD GHO JUXSR /D FRP SI* D FROMGHD TXH HO VHARU GH @ IOP IQDAPQ HWE
HYRXFIRQDQGR GHVGH SIRGXPRV LHDMYDP HQW  HWBQGDU] DGRV KDAD  VROXARQHV  LQWAD) HQWV
FROHABGDV \ RUHQWGDV DO EIHOHWRU KXP DQR (Q HWM VHOAGR WFQR®RIDV FRPR 6$/8=p
UHSUHVHQUDQ XQD LP SRUBQW RSRUMXQLGDG GH Gl HIHQFLDFL Q LOWILDALRQDO / D FLHAHQW SUHRFXSDAQ
VRADOSRU DVSHARY LHDARQDGRY FRQ EIHOHWIU SWRGXPWYIGDG UWP RV ALFDGIDQRV | FRQIRUMYLYXDO
| DYRUHFH HOGHVDUR@R GH HWM WBR GH VROXFIRQHV / D IOXP LODAIQ GHND GH HOWAQGHUM YQIFDP HOWM
FRP R XQD | XQFQ WFQIFD SDLD FRQYHUMWH HQ XQ HBIP HQVR YIOFXM@GR D VDXG \ H SHUHQAD KXP DQD
7DO FRP R M DD -XDQ 5DP LQ 6DQWRY

— 66 |

7HQHP RV SUHMMR \DFDUDCP HFDGR
QXHYDV| DP LIDV GH SUIRGXPR 8 QD GHHIDVHY
XQD OQHD GH SLRGXPR GHDOXP ELDGR
H WURU / D KHP RV SURVHQWBGR UHAHQWP HOM
HQ @ ¥®NP D IHUD GH/ LIKW 9XIEEQI HQ
) LDQON XUV
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$MP WP R HO ILHAVRUGH ([ SRUBANQ $OUHGR ) HIEQGH] WHFD®D TXH

66

1 RVRARV P £V TXHKDE@UGHH SDQOMuQ KDE@UDP RV GHFRQRIGDANQ\ FUHAP IHOR VHBRYR lXI—MARl
SOQ HMDWILFR FROMP SO LH R DUQXHVAD SRVFUQ HQ DTXHIRY P HIFDGRV GRQGH\ D KHP RVGHP RWADGR
FDSDAGDG GHFUHAP IHQR\  SDUDGDP HOM GHVDULRADUQXHYDY RSRUMQIGDGHY HQ UHILRQHY FRQ XQ HBIYDGR

SRWQADOFRP R 2 UHQMO HAR
(IGHQOMP HOW HOFRQWM VR LOMLODALRQDORE@ID D VHUP £V SUKGHMW\ VHBPAYRY SH.R QR KD FDP EIDGR
QXHVAD YIMpQ GH@UIR SM] R / R TXHKD FDP ELDGR HV @ YHRAGDG GH HAFXALQ GH DAXQRV SR HARV\ @
SURUGDG TXHGDP RVD GHMP LODGRVWLLVRURY
4 XHHP RVAHHUHQ DTXHIRV VHIP HQRY GRQGH @ LOQRYDALQ P DUD @ GLHHOAD (WP RV IOYIWAHQGR GH
IRWP D P SRUBQM HQ HOGHVDULRTR GH QXHYDVVROXAIRQHY TXH FRP ELQDQ GIM+ R FDIGDG VRWMQIELIGDG\
WFQRRI D DVSHARY HVSHAD® HOM GHP DQGDGRV HQ &V P HIFDGRV P £V DYDQ DGRV

99 —

2WD GH @V £UHDV HWDWJILFDV SURUWBUDV HY 1 RUFAQIF \ HOGHVDUR@R GH VIMMP DV KRVSIVDDMURY
LOWAI DGRV ( OHQYHWIFLP LHQVR GHP RILEILFR @ P RGHUQY DApQ VDQMIUD \ @ FLHFLHOW P SRUBQAD GH
® KXP DQJDANQ KRVSMIDUD JHOHDQ H SHAVMYDV IDYRWDEGN SDID VROARQHY TXH LOWIUHQ
LOXP LODFIUQ WFQR®I D P «GLIFD\ ELHOHWIU GHCSDFLHOWM

/ D GLIVDQ DAPQ FROWAX\ H LIXD® HQM XQR GH ®V SUQASDON YHRARUHV GH WDQMRLP DALQ | XWKLD
1 RUP DJUXS WDEDW HQ VROXAIRQHV EDVDGDV HQ FRQHPWYIGDG DXVRP DWW DFLMQ \ JHVWIQ LOWDI HQWM GH
HGULFARY /D LQMIWDAPQ HOWH LOXP LODAPQ VHOVWRUAV \ SOVBIRLP DV GLIWDGN SHWP MLE RSWP [} DU
FRQVXP RV HQHU«WFRV P HWRWDU P DOWQIP HQR \  JHOHLDU QXHYDV | XQRRQDAGDGHY DVRADGDV D
HGL ARV [OMOI HQWMV DV FRP R HOXVR GH QXHYDV KHUDP IHQV FRP R @ -$ HQ JHW{1Q GH SLRFHVRV
DQE@AY GH P HIFDGRV\ GHVDULR@R GH SLRGXPRV

/ D VRWMQIELIGDG FROMOXDLE GHVHP SH DQGR XQ SDSHO FHOWDOHQ @ HYRXAMQ HWADWILFD GH @
HP SUWWD /D FRP SD* D FRQMGHWD TXH @V IXWWV WHIXOARQHY HXWRSHDV 1OAHP HMVMLEQ @
[P SRUBOQHD GH DVSHARV FRP R LHAFDELIOGDG WD DEIAGDG P RGX@MUGDG \  WHGXFAUQ GH KXH@ GH
FDLERQR 3RUH@M HOJWSR HWE H RU DQGR HVWADWAJIDV GH HFRGIMH R HFRQRP D ALFX@U\ HILAHQAD
HQHLD «WFD



$WXUDVH SRUB FRP 3£J1QD

' HVGH HOSXQWR GH YD LOWUDDARQDO XQR GH ®V SUQFISDBN REMMYRV FROUWMM HQ DXP HQWU
SWRIUHVLYDP HOW HOSHVR GH @V H SRUBFLRQHV KDWD DSWR[ lP DUH DO GH @ | DRUDANQ VRO / DV

SURUGDGHV JHRIEILIFDV SDVDQ SRU FRQVRIGDU ( XURSD LHIRY DU SUHVHQAD HQ 2 UHOW 0 HGIR \
/ DWQRDP «UFD\ H SGUDUVHBIPAYDP HQW QXHYRV P HUFDGRV GH DOR YDRUD® DGIGR $ HWM UHVSHRAR HO
' WHPRUGH 0 DINHMQU GH 1 RLP DIUXS FRP HOWD

66 |
1 R VHWDOW Vu@® GHRHHJIXHD MOR GHKDAHUR GHIRWP D LHOWE®I\ VRUWMQLE®!

929



$WXUDVH SRUB FRP 3£J1QD
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$VRADANQ GH I DEUFDQWY GH 0 DWIUDO( @FWIFR GHRRAXEWH &X@ 1QD FRQ «[ MR @ P IMuQ
FRP HIADCD &V %DO®DQHY $@&DQD\ 6HEID KWBY DIP HHV FEX® LOD FRQ H VMR @ P IMRQ FRP HIADOD

@&V EDEDOHY DEDQD \ VHLELD

$6785(; GH PDR 6HV HP SUWMDV DWYUDQDV SDUARSDQ HQ @ P IMpQ FRP HHADO
P XOMWHARUDO RUDQIDGED SRU $6785(; D 1RXHID \ 6XHAD KWBV ZZZ DWXWH RU P IMRQ
FRP_ HIADOP XOWHRVRUDOORKXHID \ VXHAD

$6785(; GH MQR 0 MpQ FRP HHADOP XOMWHARUDOGH $WXWH D 6HEID 0 ROMHILR \
$E&DQAD ARQ WYV HP SUWDV DMWXYUDQDV KWV Z2ZZ DWXIH RU P IMROFRP HUADOP XOWHRVRUDO

EDBDOHV

$6785(; GHPDR 1RWPDIWKS 7THKCQR®RI\ 6DP RD -QGXMWMDO\ 7DV =IW1Q SDUAASDQ
HH ® PMpQ RPHHADO PXGNWHARUDO D &WRDAD \ (MRYHAD RUDQIDGD SRU $WMWH
KWBY 777 DWXIH RU Z S FROMOWXS®RDGV 1308&0 &RDAD\ (MRYHQD SG

$6785(; GHMIR -P SXOR D @ SUAVHAD DMXUDQD HQ $LIHID FRQ XQD P IMpQ FRP HADOGHO
VHARU PHEO FROMXAAPQ KWBV 7277 DWXIH RU DWXUDV LHI XHU D @] RV FRP HADGI FRQ
DUHID

$6785(; GHP DR P SXOR DOP W30 @ FROWAKFANQ HQ &RV SD VHV QUUEFRV FRQ XQD QXHYD
P MuQFRP HADOKWRY 7277 DWXUH RU P IMRQ FRP HLHADODWXLH HQ SDIVHY QRUGIFRV

$6785(; GHP DR 3UPIRV(;3257% 1 RWP DIWKS 7THKQR®I P £V GHRAQR G«FDGEDV

GH LQQRYDAPQ LOQGXWMDO FRQ SUHVHOAD LOMUQDARQDO KWBY  ZZZ DWXUH RUI SUHP IRV H SRUD
QRLP DIKS WIFKQR®J\ P DV GH AQFR GHFDGDV GH LOORYDARQ LOGXWWMDOFRQ SUHVHOFRLD

1OWMUODHRODO

$81% ' DMIEXAMNQ GHRAXEW 1RWP DIWKS 3UP IR$/D DB LRGXAR 0 £V-QORYDGRU
SRU VX VROAPQ 7HNDW KWBY ZZ Z DXQDGMMEXHARQ FRP. QORWAD ORWP DIWXS SWHP IR DXQD
_DOSIRGXAR P DV IQORYDGRU SRU VX VRXHRQ WNDNV
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' DIRVJRE HV 3RWQADQGR QXHWD HFRQRP D GLIIVPO 0 LOMMUR SDLD @ 7WDQMRWP DApQ ' LIVO\
GH®) XQAUQ 3VETD KWBV__GDRV JRE HV HV

(O&RP HAR GH IHELHR ' HOJDWDM GH 6WiYH -REV DOD® DR«Q GH DSHRRV GH * RQ £6]
6RUDCR HQ 2 YIHGR KWBY 77 Z HPRP HFAR HY VWFOR®RI LD DWXUDV IOORYD QRLP DIWXS WIFKQR®RI\
JDUDM WMYH NREV D@ DFHQ DSHURV YIADP 1DOD DXWHIR JRQ] DB VRUDOR QAKW O

( O&RP HLFR GH MIR $XWHIR * RYEG] GH 1RPDIXS \ ' DYIG * R £®] GH 9RGDIRQH
IQUHIHRV GHO DR KWBV ZZZ HBRP HUAR HV HFRORP ID IQIHQHRY DOR DXUHIR JRQ] DB
QRWP DJUXS GDYIG JRQ] DB YRGDIRCH QAKW? O

* IRRYHU O 3 $XVRP DMRQ 3URGXPURQ 6\ VWP V DQG &RP SXWU-QWILDWG 0 DQXIDRAMUQD
(GMRQ 3HDURQ

/ D1 XHYD (\VSD® D GHMAR (P SUHQGHUDKRWD HVFRP STFDGR HOP XQGR YD D JWDQ YHRAGDG \

WVGR HWE FDPEIDQGR KWBV ZZ7Z @HHV DWXUDV HP SUHQGHUDKRW FRP STFDCR

P XQGR JUDQ K\WP O

/ D1 XHYD (\VSI* D GHP DR -OP LQDApQ VDXGDE®! DV HV @ JWDQ HP SUHVD GH/ @QHD TXH

FUD O] EXHQD SDD FROUIRV KRVSMIGV\ QHIRARV KWBY ZZZ @HHV GOHD XV

HP HUJHOFLD YHQGH HVSDQD QRWP DILKS KW O

/D 1 XHYD (VSD®* D GH PDUR (ILHHQAD HOHUWAD \ D] DV WDEDW 1 RWP DJ* XS

KWBV ZZZ @H HV YIGHRV @QHD HI LAHOFRD HOHL HWED VDXX] WDEDND QRUP DILKS
K\W? O

/ D 1 XHYD (VSD® D GH IHELHIR  +HKR HQ HOB7 $VXUDV DV \VRQ @V HP SUIHVDV TXH IQVSILDQ

XQ GPD SDD @ IQRYDAUQ TXH QDFH HQ HO 3DUXH 7HFQRQJIFR GH /@QHD
KWBV ZZZ @HHY @QHD KHEKR SWDWXUDV VRQ HP SUHVDV KW O
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e /D 1XHYD (VSI*D GHGHAHP ELH 1RWP DIWKS HSRUB D  SDVHV DV HV HOOGHU HQ
DOXP ELDGR GH HP HUHQAD TXH WHQH AQFR HGLLARY HQ HO3DUNXH 7HFQRPJIFR GH $WWXUDV HQ
| ®QHD KWBY ZZZ @HHY @OHWD QRWP DIWKS H SRUD _ SDIVHV QGHU

L Xe)

e /D 9DQIXDUGID GH QRYIHP EWLH  $WXUH RUDQ] D XQD P IMuQ FRP HIADOD 0 DUXHRV FRQ
VIHM HP SUAVDV DWXUDQDV GHO P HBO \ o) FROMAXAALQ
KWBV ZZZ ®YDQIXDUED FRP RFDODWXUDY DWXUH RUIDQL] D XQD
P IMRQ FRP HUADOD P DUKHFRY FRQ VIHW HP SUHVDV DWXUDQDV GHOP HVBO, @ FROWKFFLRQ KWR O

e /D9R] GH$WXUDV GH RAXEWH  &DND 5XUWDOGH $WMUDY HOAHID VXV SUHP IRV -QIHQHR GHO
$R KWBV ZZZ OYR] GHDWXUDV HV QORWAD LODWXUDV FOND UXLDODWXUDY HOWHID
SWHP IRV IQJHOIHLR DOR KW

e /uSH 'XDUM & 9IGDO 6XEWH 0 0 \ *RQEG] OWHH & (VADWIIDV  GH
LQWAUQDFLRQDA DFLUQ GH @ HP SUHVD &DVRV SIEPAFRV 6HSWAP ( GIELRQHV

e 1RWIPDIWKS VI +RPHKWBY ZZ77Z QRWP DIWXS FRP_HV

o 3UHVHQRAQ FRUBRUIDWYD 1 RUP DIUXS ( 63B sGl

e S5RWHP E®RRP % 0 DINHAQJ &KDQOHY ™ ( GMRQ  &HQIDIH / HDUQLQJ

o THHFH ' - 3MDQR * \ BKXHQ $ ' \ QDP LF &DSDELDAHV DQG 6WDWAJLE 0 DQDUHP HQW
BWDWILE 0 DQDIHP HOWRXUQDO

e 8/ 6VDQGDWY/ DQG (QIDIHP HOWVI 1 RWP DVGHWHIXUGDG KWBY  XOH RU_HV WIQGDUGY
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) XHOWM ( ®ERWDAQ SURSID D SDUAUGH 3 UHVHQBFLUQ &RUSRUDAYD ( P SUMVD 1 RWP DILXS
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7$%$  &(57)-8&$&21(6"' (/$ (0 35(6%

) XHQWM 3 UIHVHQWFLQ &RUSRWDWYD ( P SUHVD 1 RWP DIWXS



$SWHXUDWH SRUM FRP

7$% $

1250$*583 (1 (/ 081" 2

$P «UFD/ DVQD

3£J1QD

2 UHQWAO HGIR\ $MD

$®P DQAD
$XMMD
Y%s<QLD
YXQDUD

' 1QDP DUFD
) LDQAD
+XQIUD
DD
AR

/ X[ HP EXUR
0 DO

1 RXHID
3DWHVYDRY
SRUMXJIDO
5HOR 8 QGR
6XHAD

SHSYEMD &KHD

5XP DQD
6X1] D
8 RDQD

$QIRD
$UHD
(JISWR
ADV5HXQEQ
0 DGDIDVADU
0 DUXHRV

1 LJHUD
6HQHIDO
6XGEIUFD

YROMD

%.DMO

&KLBI

&R®P EID

0 DUAQIFD

3DQDP £

3HY,
SHSYE@D' RP LQIFDQD
8 XIXD\

$WEID6DXG
YDKLKIQ
&DWU

(P ULDWRV f LDEHV
8 QGRV
MDHO

. X2 DWW

I "EDQR

2P £Q
6LQIDSXU
XU XD

) XHOM ( ®ERWDHUQ SURSID D SDUAJCH 3 UIHVHQWANQ &RUSRWDWD ( P SLHVD 1 RUP DIWKS
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127%$6

5HI@P HOWR 8 ( \ FHUMLEDAPQ &(

(TXLSR DXVRP D] DGR 1XQGDP HQWDOHQ @ | DEUFDAPQ HBPALQIED TXH VHBIFFRQD FRP SRQHOWA GH
P RQVDW VXSHU LFLIDOGH DIP HQWGRUHV \ &V FR&FD HQ XQD SOFD GH ALFXIMR [P SUVR 5HHP S@) D HO
P RODW P DOXDODXP HQWQGR @ YHBRAGDG @ SUHAMpQ \ @ HILFIHQAD HQ SLRVRWSRY \  SLRGXFALQ
P DWYD * LRRYHU

5 HFRSLOAQ GLVBOGH LQIRWP DFQ FOYH VRELH XQ SUIRGXPVR TXH DEDUFD GHVGH VX | DEUFDFLLQ KDWID
VX HAFOW 3HWP W IDWHDU \  JHMRQDU ®V SLRGXARY GH P DQHWD P £V HILFIHOW P HRWDQGR @

WDQVSDUHQAD\ | DAMMQGR SIEFAFDV VRWWMQLEGYY GDVRV JRE HV VI

9HU7HHFH RADO SDWD XQD WHYIMpQ P £V GHVBXDGD GH @V YHOVINDY GH @ LOWAT DA Q YHUAFDO

8QFDQDO2 (0 2 UILQDO( TXLSP HAAO DQXI DRMUHJ HV XQ FDQDOGH GIMME XA Q LOWLRLI DO} DARQDOHQ
HOT XH HO DEUFDQW YHQGH FRP SRQHQWYV VXEMMMP DV R SLRGXPVRV FRP SGMRV D RWD HP SUHVD SDULD VX
LOWAT LD Q HQ XQ SLRGXPWR | LODCFRP HUALDA DGR EDVR @ P DUFD GHOFRP SWDGRU 5RVHP EGRP

/D QRWP DWD 8/ 8QGHEZ UMWY / DERIDWRUHY HV REQIDVRUD SDWD P XFKRV SLRGXPRV HRPMEFRV HQ
(WIGRV 8 QIGRV\ &DQDGE ( YDOD VLRV SLRGXPRV FXP SBIQ FRQ BV LHTXIMVRV GH VHIXUGDG\ FDAGDG \
HV HVHQFLDOSDLD DVHIXWDU @ FRQIRLP LGDG GUJDO\ @ FRQILDQ D HQ &RV SLRGXARV 8/ 6VBQGDY/ DQG

( QIDIHP HQWV/I



(Q FROERWDANQ FRQ $WXUH HO* LIXSR GH

QYHWIDAPQ - ' ( GH @ 8QLYHUAGDG GH
2YIHGR HDERWD XQ GRWHU GLIMDO GH
H SHUHQADV ~ GH « MR HQ )

LOWAUQDFLRQDA DFLQ GH HP SUHVDV DMXUDQDV
(WD FROFFWQ GH FDVRV FROWMIM\H XQ
HVFDSDUDWA GH @V HVAWDWAI LDV GHVDULREDGDV
®V GHVDIRV VXSHIDGRV \ &V UWHVXGRGRV
DEDQ] DGRV SRU @V HP SUHVDV DWKUDQDV HQ

VX H SDQVIpQ LOWILDARQDO

' VGH FDVRV LQVSILDGRUHV KDWI GFFIRQHV
DSLHQGIGDV  HWD  FROFAPQ  SUHWQGH
FROMEXIUD @ |RWP DFALQ GH @V HWXKGLDQWAV
XQYHUMBURY ~ JHQHWDQGR ~ FRQRAP HOWR
VRELH @V SWRFAHVRV  GH FHAP HOWR
LOWILQDALRQDO VHUUGH HWP S&\ P RWYDALQ
SDWD @V HP SUHVDV TXH VH HQI LHQVQ DOUHVR
GHORLHAP IHQWR HP SUHVDUDO. SRQHUHQ YD®RU
DOM @ \WRAHGDG WOR @&V ®IWRV
LOWLQDARQDON GH @V HP SUHVDV DWKUDQDV
FRPR HO SDSHO GH @V IQWIXARQHV GH
SWIRP RAPQ HWURU FRPR [P SXQRUDV

FDVi2Q) DGRWDV \  DFRP SD* DOWAV LQFDQVDEGN
HQ @ DYHQUXLD LOWILODALRQDO

( OSWR\ HAR FRQWEX\ H D | RUBGFHU HOY QOFX®
XQLYHUAGDG HP SIWVDV  LIOVWIXARQHV
IP SUHVALQGIE®! SDLD HOGHVDULR@R HARQUP LFR
GH ® HIWQ\ ® JHQHDANQ GH VHOWGR GH
IGHOWEDG 61Q GXGD $WXUDV ([ SRUD < @
KDFH FRQ RUX@R LOWQUGDG GLYHULGDG
VHRVRUDO\ DP S@XG JHRILEILFD

&ROWDVR $WXWH (@ERWDFUQ GH XQ
GRVIHU GLJWDOGH H[ SHUHQFLDV GH «[ VR HQ
@V SWRFHVRV GH LQVAUQDFLRQDA] DFLQ GH
HP SUHVDV DWXUDQDV ) 82

0 £VIQIRWP DFpQ\ FRQVDAR
$WXUDV( [ SRU/MD FRP
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