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$WXUDVH SRUB FRP 3£J1QD

0 IAX[ 7HFKQR®RIIHV HQ DGHDQWM 0 IFX[ HV XQD ERW JREDOGH EDH WFQRQJILD \ RUIHQ

DWXUDQR QDFGD D 11QD®NV GH @ G«FDGD GHO ( OSWR\ HAR HP SUHVDUDOWH FRQFAEL FRQ YRFDALQ
LOWIUDARQDOGHVGH HOSUP HUP RP HOWR \ @ HP SUHVD LHD 1t VXV SUP HWDV H SRUBFIRQHV D ®V SRFRV
P HVHV GHOQIFIR GH VX DRYMIGDG 6XV SUP HIDV LQFXUMRQHY HQ RV P HUFDGRV H WURUHV VH UHD@} DLRQ HQ
HOP DUFR GH GLYHU/RV SURJLDP DV LOWIAFRQD®N GH DSR\ R D @ LOWAUQDFIRQDA DAQ SLRP RYIGRV SRU
$6785(:; _6RAHGDG GH 3WRP RANQ ([ WIURU3UOQFISDGR GH $WXUDV $ ® MUWR GH VXV FDVLGRV G«FDGDV

GH YIGD 0 -&58; KD FRQVRIGDGR VX SR\ HFAPQ LOWUQDFIRQDO HQ HOP RP HQWR DRDOFXHOW FRQ
SUHVHQAD FRP HUFIDOHQP £VGH P HUFDGRV\  GHVGH HOQIAR GH @ SUHVHQW G«FDGD VXV YHQUBV HQ HO
H WIURUVXSRQHQ XQ SRUFHQWDWI VXSHURUDO ~ GH VX | DPW(DFLLQ
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0 LIFX[ HV XQD HP SUHVD GH EDVH WIFQRQUI LFD FROWIIGD FRP R VRAHGDG @P IVDGD HQ @FDTQ DGD
HQ* IMQ $WXUDV \ |RFDQ DGD HQ HOGIMH R GHVDULR@R \ | DEUFDApQ GH LOWAKP HQWFLLQ FIHQWILFD (O
RUJHQ GH HWI P LFLRHP SUIVD  WDEDNIGRUHV VH YIOFX® D @ LQQRYDFLQ TXH VXSXVR HQ VX P RP HQWR
HOGHVDULR@R HQ RV @ERWDVRURY GH @ 8 QLYHUAGDG GH 2 YIHGR GH VMMP DV P LQIDWU] DGRV\ SRUAWGBN
GH DQE@Y 3DLD RV GURV HQ @ P DWIUD SRGUD GHALLWH TXH VH WDVPED GH XQ MERWDVRUR GHQAR GH XQ
P IFLRFKIS @E RQD KIS TXH IDYRUIHFD @ SRUBELIGDG \ HILFHQAD HQ @ WHDQ] DAuQ GH DQEQMY ' H
KHFKR @ HP SUWVD WXUlp FRP R \SIQRII GH GIFKD XQLYHUAGDG FHDGD DO REMMR GH H SERVIBU
FRP HUAD® HOWM HWD IQORYDANQ ( OSWR HAR HP SUHVDUDOFRQW HQ VXV IQIFIRV FRQ HODSR\R GHO
&HOWR ( XIRSHR GH ( P SUHVDV H-QQRYDANQ &( (— GHBUQASDGR GH $\WXUDV




$WXUDVH SRUB FRP 3£J1QD

/ RV SURP RVRUHV GH VX FLHDAPQ | XHURQ XQ JUXSR GH LQYHWWI DGRUHV GH 4 X P LFD $QDOAFD\ ) VIFD GH @
P HQFLRQDGD 8 QLYHUAGDG GH 2 YIHGR (Q HOP RP HQR GH VX FROWIXFAPQ @ VRAHGDG FROW FRQ XQ
WHGXAGR Q/P HIR GH LQYHUWRUHV FOMILIFDGRV HQ GRV JUXSRV GUHWHQADGRY HOLQWIWDGR SRU &V \ D
P HQFIRQDGRV IQYHWMDGRWIHV ~ TXH P DWMUDQ DIRQ VX DSRUBFApQ DO FDSIMDO GH @ HP SUHVD
SUQASD® HQM P HGLDQW @ SXHWID HQ YD®RU GH VX NQRZ KRZ \ FDSIWROLQWBIFXDO WL EIHQ VP El«Q WH
IP STFDLRQ | LQDQAHDP HQM  \ HOFRQIRWP DGR SRULQYHU/RUHYV H WLQRV [P STFDGRVY YQIFDP HQW FRP R
VRARV 1IQDQAHRY ' HVGH VX FROWAXApPQ O IAX] KD FRQWMGR FRQ HO UHVSDGR FROAQXDGR GH
IQMIXARQHY SYEQDV HJ  &((- $6785(; = (3% DRXDODIHQAD 6(. 8(16 TXH FRQIDIRQ HQ HO
SR\ HAR GHVGH VXV | DVHV LQIFIDBIV\ KDQ DFRP SD* DGR VX FLHAP IHQWR

6XV SUQASDBNV DPAYRV VRQ GH QDVWILD®] D LOBQILEG!I NQRZ KRZ \ FDSMZOLQWIBIFMDOLP SCHVR HQ VXV
WDEDNIGRUHV SLRFHVRV \  SDXVIV GH WDEDVR QR VH HQFXHQAD SRU VBQWR H STFMIGR HQ SDWAQWAY
WHIMARV R P RGHRV GH XWIGDG /D DPWIGDG GH -QYHWIDALQ ' HVDUR@R H -QQRYDAWQ —' L
| RFDQ DGD HQ HOGHVDULRAR GH IQQRYDARQHV GH SLRGXAR \ SLRFHVR HQ HOFDP SR GH @ LOWKP HOWFLQ
AHQWLED HY HVHQFALDOHQ @ HP SUHVD ( Q SDMEWDV GH $QD ) HIQEQGH @ 91aD FR IXQGDGRWD\ ' ILHARWD
GHOHQDV\ 0 DINHMQJ GH O LAK]

66
|
HODERDVRUR HY HOFRWD] Q GHHAWR HP SUAWD @—' LHWE HQHDS' 1 GHOFRP SD* D HVIP SURVAQGE®!
VHIXIULQQRYDQGR QR VIHP SUH VHWDV GH LQQRYDARGQHY UDGIFD®V D YHRHY VH WD GH @ HYRXALQ GHXQ
SLRGXPR GHXQD DGDSWALQRP HRWD  HVLP SRUBQM P DQWQHIM DOG D UHYIVDQGR @V SXEQFDARQHY
AHQWLEDV HQ HOHRRU HAXGIDQGR & TXH RIUHH @ FRP SHMQAD\ VXV SRUE®GN FDUHQADV LOMDRXDQGR FRQ
FOHQMY DRXDGBN\ SRIMQADBN SDUD YHUT X« QHRFMMBQ  VBQUR HOGHVDLLRER GH QXHYRV SLRGXPRV R SLRAHVRY
FRP R @ DEDSWAUQ GH &V SLRGXARV\ D H MMOWAY D @V QHAHGDGHY Gl HIHADGDV GH FDGD FTHOW
LHTXLHUHQ XQD QRBE®I IQYHMUQHQ— ' L HAMWSR GHIQYHMuQ HVIQAHIR QR VRGRV BV SURGXPRV TXH
GHVDUR@V UHVXOBQ FRP HAD® HOMYIDEGY D YHFHVWHOHV XQ SLRGXPR P X\ LOMHDQM SHIR FXDQGR
@UDVD @ IDVHILQDO. DDA DV &V FRWMY GH SLIRGXAANQ W GDV FXHQW GH TXH QR YDV D SRGHU®@Q DUR DO
P HIFDGR

99 —
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$PXD® HOM @ HP SUHVD RIHUA XQD FDUMLD GH SLRGXFVRY T XH LOWAI LD

v GHQRUHY HBPARTXP LFRV WIQ I  HBPARGRY P HETFRY UHXWI] DEGN \ WIFN LB HBFAWRGRY
VHWIWDIIDGRV GHVHRKDE®N GH DSTDApQ HQ DQEMAY HBIPARTX P LFRV HQ HOEP EDMR FOQIFR
P HGLIRDP EIHQWO DJURDIP HQWDUR

V 3OWIRWP DV HBIPARTX P LFDV \ P IRRIX GIFDV GH VHQFLAD XW( DApQ GIMH DGDV SDUWD XVDU HQ

FRP ELQDAPQ FRQ &V VHQVRUHV 6H WDV GH LOVAKP HQVWRV YHUIEWBN TXH SHLP IWQ @ UHDQ DAPQ
GH DQE@WY LQGLYIGXDBNV R P Y MASGNV

V " VSRVWYRV DQDOAFRV FRP SDRRV \  SRUAWBN SDWD HOXWR GH VHQVRUIHV (WRV HTXISRV VRQ
FRP SDMWEG FRQ &V VHOVRUHV FRP HUADQ DGRV SRU® SWRSID HP SUHVWD \ FRQ ®RV GH FXDA XIHU
RWR SIRYHHGRU

V $FFHVRURV FRP SGP HOWBURY SDWD XVDU HQ FRP EIQDANQ FRQ @V HTXISRV \  SWRGXARV
DQWMURWHY

/ RV VHQVRUHV VXSRQHQ DRMD® HQM HOP D\ RU SHVR HQ @ |DPMWDANQ GH @ HP SUWVD ( OQIFKR GH
P HUFDGR SDWD &V P HQFIRQDGRV @E RQ D FKIS TXH GIR RUJHQ D @ HP SUHVD UHVX@®D P X\ HVAHFKR
VHQGR VXV YQIFRV GHP DQGDQMV &RV FHQARV GH LQYHWAIDFMQ \  XQLYHUAGDGHV TXH WHTXIHHQ
LOVAXP HQWORHQW LFR LHDFLRQDGR FRQ P LOIDWU] DAPQ P LRRIX GIFD (@R Gl LEX®D @ HVFDDELDGDG GH
VX FRP HUAD@ DAPQ (Q FRQWHFXHQAD HQ 0 IFK[ WH P S@F1 HQ XQ SLRFHVR GH GLYHUMLLFDAPQ
WHDFRQDGD EDVDGD HQ @ H SRWDFMQ GH XQD MIQHUID GH QDVD®] D WIFQR@JLFD SDUD SLRGXAU
HBIPAWRGRY WIQ P  (Q WBQ VR® GRV * RV HWID OHD @Up D WISTFDU @ | DPXWDFLQ GHOSLRGXPR
IQIFIDO 3RWMURLP HQM DFRP W1 XQ QXHYR SWRFHVR GH GLYHUMIIFDAUQ WHDFIRQDGD KDAD @
SIRGXFAUQ GH HBIPARGRY VHUI WDIIDGRY ( Q SDMEWDV GH @ ' WWHARWD GH 9HQDV \ 0 DINHWQJ GH @
HP SUH\VD

66
|
HOMP D R GHOP HIFDGR SDUD ®V@E RQ D FKLS HVP X\ LHGXAGR VH ARQFHWD HQ BV HTXISRV GH
LQYHVIAS DA Q HVSHADA DGRV HQ HOFDP SR GH® P IARIX G LOFOOVR FRQUGHDQGR HOP HUFDGR
LQMUODARQDO HOHIP HQR GHP HIFDGR HVP X\ HMAHKR $GHP £V HAMWSR GH FHQARV ViXHB! [ LODQADUH D
WDY«\ GH FRQYRFDVRUDV GH SUR\ HARY GH LOYHWM DALQ 1 UHRXHWP HOWAWHOHQ UHVMFARQHY [ LODQAHDV
YIP RV® RSRUMQIGDG GH GHVDULRMUHCP HIADGR GH &V HBPARGRY FUHAP RVHQ HWHVHIP HQR SRWIQADP RV
P XFKR HVD OQHD\  HQ XQ GHMP LODGR P RP HQR VH SLRGXNR HORLEDWR BV HBPARGRY SDVDURQ D VHUD
SUQASDO XHW GH | DRXWDApQ

99 —
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/ D SDQGHP LD FDXVDGD SRU HO&2 9- P DU XQ KIVR HQ @ HYRXXFLQ GH @ HP SUHVD DQW @ JDYH
FUMY VDQMDUD @ 8 QuQ ( XURSHD GHGLFt XQ JWDQ YRO(P HQ GH LHRXURV [LODQFIHLRY D SR\ HARV GH
—'  L'SDWD HOGHVDUR@R GH HWDWAI LDV (ESIGDV GH DQEMAY (WR VXSXVR XQ I XHUM LOFUHP HOR HQ @
GHP DQGD GH VHQVRUHV SRU SDUM GH XQLYHUMGDGHV @ERWDRURY \ FHOARV GH LQYHWIDALQ \ @
RSRUMQLGDG GH DFFHGHUD QXHYRV FOHQWV &RP R DSXQWD $QD ) HIQEQGH] @ 9LaD

66
@ SDQGHP LD I XHWULE®! GHVGH HOBXQWR GH YV VRADO GHP RBIGRID XQD DXWQWED FDEVWRIH 1 R
REWBQW SDLD QXHWAD HP SUHVD VXSXVR XQD RSRUMQIGDG QRVRAWRV | DEUEEEDP RV BV VHRUHAY TXH\H
X\ DURQ HQ DOXQRVWSRY GH DQEDAY\ HQ YDURVHWXGIRY  KXER FHARY GH LOYHWAI DAQ TXH XW DURQ
QXHVARV VHOVRUHV SDUD KDFHUHWXGLRY GH WAMALE SIGRV GHDQE@AY BV UHVXBBGRY GH HARY HXGLRV \H

SXEQFDURQ HQ UHYIMBV FLHQWILFDV UHBYDOMY  QRV GIR IMELAGDG\ DFFHVR D QXHYRV FTHOMY

99 —

( OGHVDUR@R GH ®V HBIPARGRY QR FRQWAIX\ P XQD LQQRYDFLQ WDGLFDO GDGR TXH HOSWRGXPWR \ D H IMAD
HQ HOP HIFDGR @ LQORYDAPQ IQWRGXAGD SRU 0 IFX[ VH YIQFX@ SUQASD® HQW DO SLIRFHVR GH
SIRGXFAPQ\ D @ FDSDAGDG GH FXWRP 1] DUHOSIRGXPR D @ GHP DQGD FRQFUHVD GH FDGD FQHQWM ' H
KHFKR HWID FDSDAGDG GH RIWHFHU VROXFIRQHV SHURQDTM DGDV  DGDSVBQGR @ FRQILIXWDAPQ GH ®V
VHQVRUHV D @V QHRHMGDGHY FRQFUHVDV \ - Gl HLHQFLDGDV GHOFTHQWM 11.QDO FROWAX\ H @ SUQASDOI XHQWM
GH YHQUDND FRP SHWAYD GH @ HP SUHVD \  HOH®P HQWR VREWH HOTXH EDVD VX HWADWAILD FRP SHWAYD GH
GUHHQADANQ /D SHWRQDAM DAMQ \ RIHUD DOFIHOM GH VHUYIFIRV TXH DEDUFDQ GHVGH @ IDVH GH
SWIRRWSDGR D @ | DEUFDAQ D JWDQ HVAD® JDLDQW DQGR @ WHSLRGXAELIGDG ® SHP IWIQ FRP SHAWUFRQ
@V JWDQGHV P XGAQDFIRQDBN TXH RSHDQ HQ HOVHRRU TXH FRP R SDXVID JHQHLDO FXHQWQ FRQ P HQRU
|®f LELOGDG SDUD DGDSVIU VXV SLRGXFVRV / D P DTXIQDUD \ &V SURFHVRV GH WDEDWR GIMHE DGRV SRU @
HP SUHVD ®i SHP IMQ GHVDULREDU SLRVRWSRY FX\ D SLIRGXFANQ SXHGH VHU SRWMURLP HQW HVFDDGD
JDUDQW DQGR @ WHSWRGXFEIIGDG GHOSWRGXAR \ @ HWEELIGDG HQ @V DQDOAFDV $AXQRV GH HWRV
SIRFHVRV [P STFDQ WDEDNMU HQ ® TXH VH FRQRFH FRP R \DDV P SIDV TXH P IQIP 1J DQ HOUHVIR GH
SRWIQFDOFRQVEP LODAUQ  1LOMRY GH DO HILFDALD TXH EQRTXHDQ VRGR WER GH SDUAEX@V WDEDNIGRUHV
SIRYIMRV GH HTXLSRV GH SLIRWIFFLQ LQGLYIGXDO ( 3— FRQWROGH WP SHIDWD HVF

6L EIHQ @ HP SUHVD SUHVHOWD XQ HBIYDGR JWDGR GH LQWAILDAPQ YHUAFDO VXEFRQWIVD D WILFHLRV @
| DEUFDApQ GH GHWLP LODGRV FRP SROHOWAY HBIPALIQIFRY * H LIXDORWP D VHIYQ VH YHLE P £V DGHDQWM
@V DPAYGDGHV GH FRP HUFLD@] DALLQ VH GBYDQ D FDER SDUALD® HOWA D WDY«<V GH LOWILP HGIDURV
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8 QLYHUAGDGHV FHOWRV GH LQYHWIDAPQ \ MERWVRURY KDQ VIGR WDGIHRQD® HQM @&V SUQASDBNV
FQHQWV GH @ HP SUHVD QR REWRDQW HQ &RV ¥AWAP RV D RV VH REVHUYD XQ FUHFLHQW SHVR GH HP SUAVDV
SURFHGHQWV GH GLYHURY VHRRUHV GH DPAYMGDG (WM WSR GH FTHQW TXH DRXD® HQWM UHSUHVHQUD HO
GH @ IDAXWDAPQ HY P X\ LOWAHVDQW SDWD 0 IFX[ \ D TXH JHQHWD® HQWM HQILHQW P HQRV
UHVWIFARQHV I LODQFHDV\ HV P £V £J10HQ &V SLRFHVRV GH FRP SWD $GHP £V GH ®V SHULBNV P £V REYIRV
HJ HP SUHVDV IDLP DR«XWFDV\ VDQMBUDV | DEUFDQWY GH SLRGXARVEIR 0 LAX[ HWE FRP HQ] DQGR D
IGHQWLFDU HP SUMVDV HQ XQ DP SAR DEDQIFR GH VHARUHV Vu@® D WX® GH HWP S® | DEUFDQWY GH
HTXLSDP IHQWR GHSRUAYR DIP HQWRV R SLRGXPVRV W WOV XWIJ DGRV HQ KRVSMB®N HJ RSD GH FDP D
IOWMUHVDGDV HQ LQFRUSRWDU D VXV SLRGXPRYV VHQVRUHV TXH P IGDQ HO LHQGIP IHQWR GHSRUMYR @
HYROX(AUQ GH SDEP HWRV |'VIFR TX P IFRV R QXWIFIRQDBN R &RV VJQRV YMBBV \ [IMRQJILERV GH XQ

SDAHQW UHVSHPAYDP HQOWM
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(;3$16,1 ,17(51%$&,21%/

(Q HDANQ FRQ VX DAWIGDG HQ &RV P HUFDGRV H WIURUHV @ HP SUHVD FRQWIIMX\ H XQD DXWQWED ERWD
JBREDOR LOM.ODWRQDOQHZ YHOWIH FRQFHELGD FRQ XQD FOLD YRFDFLQ LOWUDARQDOGHVGH VXV RUJHQHV
H IP STFDGD HQ @V P HUFDGRV H WIURUHV GHVGH XQD HWBSD P X\ WP SLDQD GH VX GHVDUR@R 0 LEWK|
QAP VXV @ERWHV GH FRP HUAD@ DARQ HQ SDIDBIR HQ HOP HUFDGR QDFIRQDO\ HQ GLYHUWRV P HUFDGRV
LOWMUDARQDBN GLVSHURY JHRILEILFDP HQWM 6XV SUP HIDV H SRUBFRQHV VH @IYDLRQ D FDER D ®V
SRFRV P HVHV GHO IQIFIR GH @ DPWYGDG \ GXWDQW VXV SUP HIRV DRV GH YIGD \H P SOQW
FRP HUFID® HOW HQ XQ DP SIR DEDQIFR GH QDARQHV DOXQDV SDUAEXMLP HQM GINIQDV QR VR HQ
WP IQRV JHRILEILFRV HJ  $UWHMOD &DQDGE ( WEBGRV 8 QIGRV 0 «[ IFR  MIQR VP El«Q HQ WP LORV GH
GIMBOQAD HFRQUP IFD IQWMXARQDO. SVTXIFR FXGXWO HJ  &KIQD -QGID 7DIZDQ ' HVGH KDFH P £V GH
XQD G«FDGD @V H SRUBARQHY VXSRQHQ DSUR] IP DGDP HOWM HO  GH VX | DRMUWDApQ DQXDO  HQ

VH DBDQ] 1 HOKFRUG KIMMUFR GH @ FRP SOF D FRQ XQ

$32<2 ,167,78&,21%/

(OBSR\ R IOWMMXHARQDOKD MGR \ FRQWYD MHQGR | XQGDP HQWOHQ HOGHVDUR@R GH @ HP SUAWD @&V
GULHPAYRV CH 0 IRKX] YDRWDQ P X\ SRVWYDP HQW HO DP SCR DEDQIFR GH SWRIWP DV GH £P EMR
DXVRQuUP IFR\ QDARQDOT XH KDQ | DHOMWGR GHVGH @ SWRSID RUHDApQ GH @ HP SUHVD KDWD VX SR\ HFHPQ

HQ &V P HUFDGRV LQWILDFRQDON

6LELHQ @V SUP HLDV YHQVBV HQ HOH WIURUVH &JWDURQ D SUQASIRY GHO [UKVR GHOFRQUDAR GLLHAVR
GH ®V I XQGDGRUHV FRQ HTXLSRV GH LQYHWI DApQ SDUAFLSDOWY HQ FRQJUHVRV FHQWILFRV R IGHQWILFDGRV
D SDUMU GH VXV SXEQFDARQHV HOSWR\ HAR HWKXPMIDGR GH FLHFLP IHQR LOWUQDFIRQDOWH LQIF HVH
PP RD*R GH® P DQR GH $6785(; (Q FROFUHR D WDY«V GH XQ SWRIWDP D GULIIGR D SUIRSRUFIRQDU
DSR\R HQW DQID \ DVHVRUDP IHQWR D @V 3<0 (6 LOWUHVDGDV HQ GDU ®V SUP HIRV SDVRV HQ &V
P HUFDGRV H WIURUHV ( ODSR\R GH $6785(; VH P DWUD pu HQ LHFXURY 1LQDQFHRY \  KXP DQRV DV~
FRP R HQ FDSLROQWIGBIFMDOHQ WP LORV GH FRQRFIP IHQR H SHUHQFID\ NQRZ KRZ VREUH HOSLRFHVR GH
AHAP HOR LOMUDARQDO



$WXUDVH SRUB FRP 3£J1QD

/D HP SUHVD FRQW GXWDQW XQ IF R FRQ XQ WVRU H SHUR HQ FRP HLFIR H WIURU TXH MQWR FRQ VX
SWRSIR SHURQDO GV 1 \ FRP HQlU @ HWFXAPQ GH XQ SWRIWP D DG KRF GH IQIFDANQ D @
H SRUBAPQ $V IQIAN XQD SWRVSHAAPQ GH P HUFDGRV HVWXPXUIDGD SRU QDFIRQHV DQDI DQGR M
GHP DQGD SRWIQFIDO. BV FRWHV LOKHUHQWY D @ H SRUBFLQ WDQVSRUM VDV GH DGXDQD P SXHWRV
IQGULHARY HWF  FDEH P HQFIRQDU HV HWM VHOWGR TXH HOVHRVRU FLHQWILER JR] D GH AHUAV YHQWDNV
I \VFDBN DGXDQHDV HQ EXHQD SDUM GH @V QDARQHV TXH LHGXFHQ @ EDUHLD [QWAALRQDO &RQ HIR VH
SUHWIQG D LGHQW LFDUQR VU@ D SRWIQALDGN FTHOWAY | LQDBN VIQR VP EL«Q D SRUEGN LOWAP HGIDURV

8 Q VHIXQGR KR HQ HOSWRFHVR GH FLHAP IHQVR HQ &V P HUFDGRV H WIURUHV | XH @ SDUAFISDANQ HQ
HQ HO3LRIWDP D -&(: 1 H WSLRP RYIGR SRU-&(; (VSD® D ([ SRUBAUQ H -QYHMROHV \ GULIIGR D
FRQVRIGDU DP SIDU \  GLYHUMILFDU @ SUHVHQAD LQWUQDAIRQDO GH HP SUHVDV \D IQIADGDV HQ @

H SRUBApQ ( CSHURGR VXSXWR VX GHVSHIXH H SRUBGRU | DYRUIHAIGR SRUHOQRUHP HOVR GH
@ FOSDAGDG SIRGXFWYD TXH VXSXVR HOADMDGR HQ D @ DRAXDOVHGH @ HP SUHVD HQ * IMQ 6HIYQ
VH KD P HOFIRQDGR @ SDQGHP D JHQHUWDGD SRUHO&2 9+ JHOHU XQD RSRUMQLGDG TXH I DYRUHFY HO

LOFUHP HQWR GH VX | DRXUDAPQ\  SUHVHQRLD LOWUQDFIRQDO GHVGH HOSHVR GH @V H SRUBFIRQHV HQ
@ | DPWUDAQ VH WD SRUHQAP D GHO

( OGHVDUR@R LQWMUDDAIRQDOVH YIR SRWIQAIDGR DGIFIRQD® HOW SRU® SDUAASDAQ GH @ HP SUHVD HQ
QXHYRV SLRILDP DV GH DSR\ R LOWIXFIRQDOSLRP RYIGRV SRU$6785(; ( &0 (; |IRFDM DGR HQ VHUYLARV
GH FRQVXGRUD HWADWJILFD HQ FRP HUFAR HBIPALQIFR LOWUDDFIRQDO.3WRP RAQ 9LLAXDOHQ 0 DINHEBDRHY
GUWIIGR D | DAMMAU HOSRVFIRQDP IHQWR \ FRP HUAD DANQ HQ SOV RWP DV GLI VDG LOWULODFLRQDON \
([SRUB 0 £V GILLIIGR DXP HQVU @ DRAYGDG H SRUBGRWD GH HP SUHVDV \ D IQIFIDGDV HQ HOFRP HUFAR
H WIURU ' H LIXDOIRWPP D @ HP SUHVD VH KD EHQHILFIDGR GHODSR\R GH @ $JHQFD 6(. 8(16 D @
SWRP RAQ LOWMUQDFIRQDO. DSHUALD GH P HUFDGRV GH HP SUHVDV DWXUDQDV

(QHOP RP HQR DRWDO0 LFX[ SDUAFLSD HQ HOSLRIWDP D GIMVH DGR SRU$6785(; SDUD DFRP SD* DUD @V
HP SUHVDV DWXUDQDV HQ VX _HOWDGD SLRIUHVYD \  HAKRMIDGD HQ %4DMO XQR GH &V P HUFDGRV P £V
JWDQGHV\ FRP SRV GH $P «UFD / DWOQD HQ HOTXH VH DELHQ QXHYDV\  UHBIYDOWAY RSRUMXQIGDGHV 1 UX\WR
GHOUHAHQW DFXHUGR GH QELH FRP HUFIR HQWH @ 8 QIuQ ( XLRSHD\ 0 HUFRVXU
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',9(56,),&%&,» 1 *(2*5f),&%

7DQVR HOWSR GH SLRGXPRV TXH FRP HLADT D @ HP SUAVD FRP R HOSHULOP D\ RUVBUR GH FOHQWMV D &RV
TXH VH GIUJH IDYRUIHFHQ @ GLYHUALFDApQ JHRILEIID GH VXV YHQBV (OLP SRUBQW FRP SRQHQOWM
WIFQRQILFR GH @V SLRGXPRY LHGXFH QRWDEGP HQW HOP SDRVR GH @ GMBQAD JHRIEIED\ R SVTXIER
FX@OXLDO ( OFTHQW SR GH 0 LAX[ SUHVHOWD XQ JWDGR GH FXDA LFDAPQ\ GHVDURER WFQIFR TXH ® KDFH
IEA® HOQM DFFHME®I D WDY«V GH QXHYDV WFQRRITDV DGIHARQD® HOQM VH WDW GH FOHQWV
DFRWXP ELWDGRV D WDEDNDU FRQ HP SUHVDV | SLRYHHGRUHV SURFHGHQW GH RWRV SDVHV \ D XW(} DU HO
IQI@QV FRP R QXD IWDQFAD KDAHQGR LQQHFHVDUD @ DGDSVBANQ QQI¥%WMFD GH IQWMKFRRQHY GH XVR
P DMUDOLQIRLP DWR HW 1R REWDQWM HQ DOXQRV SDVHV HJ &KIQD -DSpQ @ EDUHLD QQI¥%VMFD
VHQH FHUR P SDAVR QHIDWYR HQ @V IQWADFARQHY SHURQDBN \  SUIRFHVRV GH QHIRFDFLQ FDUD D FDLD
$GIFIRQD® HQM HOSWRGXPAR QR WHTXIHH FRQGIFRQHV FRP SGINV GH WDQVSRUM HJ WP SHUDXLD
FROARDGD \ VX UDMR YDBRUSHVR HV P X\ HBIYDGD SRU® TXH @ GRJ VD UHVX O UHDWYDP HQM VHQALD
\ SRFR FRWR\D $GHP £V HOKHFKR GH VHUXQD HP SUHVD SHTXH: D | DAM/M @ SRVELIGDG GH WDEDNDU FRQ
S®| RV GH UHVSXHW D FOHQWM P X\ HGXAGRV FRP R H STFD @' LWHAVRD GH 9HQV\ 0 DINHWQ) GH @
HP SUH\D

‘o |
FXDQGR HOSURGXRR TXH GHP DQGD HOFTHM HY RMEQGDU &R WIOHP RVHQ WRAN SRU®R TXH SRGHP RV
SUIRFRVDUHCBHGEIGR GHIRWP D LOP HADW (QP HORVGH G DVKDARHP RV @I DUHOBLRGXAR D &RV FTHOMY
GFDA DCRVHY ®VSDWVP £VENIORV FRP R SXHGH WHUSXVADID

99 —

&RP R SDXWD JHQHLDO @V EDUHLDV DGP [QMADWYR LQWIXARQDBN P £V LHBIYDQWAY VRQ &V DIDQFHBN \
@V IHVWIFFIRQHV DOFRP HUAR LOWILDARQDOUHVX®IGR GH VDQALRQHV D GHWALP LODGRV SDVHV 8 Q HWP S®
GHOSUP HUFDVR @ SURSRUFIRQD %4.DMOFX\ R VMMP D GH DUDQRH®NV HQ FDVFDGD GLLLEX®D HQRWP HP HOWM @
FRP HUFLDQ] DApQ GH SLRGXARY P LHQADV TXH 5XVD H -MIDHOLOMWADQ HOVHIXQGR @V H SRUBFLRQHV D
5XVD GH SWEPAFDP HQWM VRGR WSR GH SLRGXPRV VH HOFXHQWDQ E@TXHDGDV GHVGH IR GHO
HP EDUIR P SXHWR SRU® 8 ( D HWM SDV FRP R VDQFQ D VX LQYDMuQ GH 8 ALDQID ' H IRWP D VP LU HQ
VHSWHP EWH GH HO JREIHUQR HVSD® RO SWRKIElW @ UHDQ DApQ GH H SRUMFRQHYV D ~MDHO GH
SIRGXPRV \ WFQR®RJ DV VXVFHSWE®BN GH VHU FROVGHLDGRY P DWIUDOGH X\R P LOMU HQ UHVSXHWID D @
JXHUD HQ* D|D (WD UHVMFApQ DIHAM D @RV HBIPARGRYV | DEUFDGRV SRUO IRK[ QR REWBQW GDGR TXH
HWRV HDQ LP SRUBGRV YQIFDP HOWA SDUD VX XWJ DFLluQ HQ GV DQE@AY GH FDAGDG GH DIXDV @ HP SUAVD
FROWXIl VXSHIDU HWB EDUHWD P RGUIFDQGR ®V FuGLJIRV DGXDQHLRV EDR ®V TXH WHDQD @V
H SRUBFRQHV D VWM SDV



$WXUDVH SRUB FRP 3£J1QD

3RUHOFRQWDUR @ QHFHMGDG GH FHUAILFDFIRQHV HVSHFTLEDV QR FRQVAXX\ H XQD EDUHLD UHBIYDQWA HO
FHUAILEDGR &( TXH DYDD HOFXP STP HQWR FRQ @V G\ HV GH @ 8 QIQ ( XURSHD VREWH VDG VHIXUGDG \
P HGIR DP ELHQW VXH®! VHU VXI LFLHQW SDUD FRP HUFLD@ DU VXV SURGXPVRV HQ SLEPWFDP HQM VRGR HO
P XQGR ' H LIXDOIRWP D VH UHDQ DQ VRGDV @V WDQVDFARQHY HQ HXLRV R Gu@UHV DP HUFDQRV FRQ
LQGHSHQGHQFID GH @ &FD@ DAPQ GHOFTHOM @&V SLRGXPRV HWEQGDU VH FRP HUFIDQ DQ EDVR @
WP X® GH SWHSDIR \ &V FXWWRP 1] DGRV SRU KIMRV GH DPMGDG VRIFMBQGR DOFTHOWM XQ GH
DGHDQWR DOREMMR GH FXEUU®RY FRWMV GH— ' LQHFHVDURY SDULD @ DGDSVIBFLUQ GHOSLRGXPR

$PWD® HQW 0 LFUX[ FRP HUFLDQ] D VXV SLRGXPRY HQ ( XLRSD DSWR[ IP DGDP HQM HO  GH @V YHQWV
GHO®HP SUWD 1 RUMS$P «UFD (WIBGRV 8 QIGRV HV HOSUQALSDOFTHQWM HQ WD LHIHQ  $MD

\ 2 FHDQD FRQ $ XWWDID FRP R SUQASDCP HUFDGR ) XHUD GH HWIV LHJ LIRQHV DOXQRV SDWVHV FRP R
HO\ D P HQFIRQDGR ~VDHO VP EL«Q VXSRQHQ XQ SHVR UHBIYDQW HQ @ | DPWIDAUQ GH @ HP SUMVD (Q
SDDEWDV GH @ SWRSID $QD ) «WEQGH @ 9IAD QXHWR P HIFDGR HV HOP XQGR  3DWD @ HP SUHVD HWE
UHVX®RQGR P £V G HOGHVDURMU$P «UFD / DAQD\ f1UFD IXVR SUQASD® HOWM GH @V UHVWFFIRQHV
HFRQUP LFR 1 LODQFHWDV TXH HQI LHQWQ @V XQLYHUAGDGHV \ FHOWRV GH LQYHMAI DAL Q HQ HWRY SDVHV \
GH VX LOHWEELIGDG SROAFD TXH DIHAVD D ® FROWQXIGDG GH @V SR\ HARVY 6L EIHQ FXHQD FRQ FLHUD
P X\ @ MIGD SUHVHQAD FRP HUADOHQ &KIB &REP EID\ 0 «[ IFR VH WDV GH XQ P HUFDGR D/ SRU
GHVDULR@USDLD @ HP SUHVD
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(O GH @ SURGXFAPQ GH @ HP SUHVD \VH @YD D FDER HQ VXV LOWBDFRQHV GRFDA DGDV HQ $WXUDV

SRU® TXH VX LOWUDARQDA DApQ VH EDVD H FOXLYDP HQWM HQ @V H SRUBFIRQHV FRP EIQDQGR YHOWD
GILHAD D WDY«V GH @ Z HE GH @ HP SUHVD R @ DFApQ FRP HUADOGH VXV HP SGIDGRV FRQ H SRUBFLUQ D
WDY«V GH LOWALP HGIDURV D &V TXH @ HP SUHVD GHQRP LQD UHVHTBLY ( MRV LOWLP HGIDURV FRP HUADGNV
FRP SDUMQ EXHQD SDUM GH @V FDIDRPMUWIFDV GH RV GMMEXIGRUHV WDGIFIRQDBN L EIHQ SUHVHQQ
DOXQD MQIXMUGDG $OLIXDO TXH ®V GMMEXIGRUIHV WHDX DQ @V MERWHV GH GHVDUR@R GH VXV
UHVSHRWYRV P HUFDGRV &FDBNV GDQGR D FRQRFHU\  SURP RFIRQDQGR ®V SIRGXPRV GH 0 LFK[  $OLIXDO
TXH RV GMMEXIGRUHV FRP SWDQ &V SLRGXPARV D 0 IFX[ FRQ XQ GHVFXHQWR \ GHVSX«V BV LHYHQGHQ HQ
VXV P HIFDGRV RFDBN REWIQIHQGR VX EHQHILER D WDY«V GHOP DUIHQ HQWH HOSUHAR GH FRP SUD\ HO
SWHAR GH YHQ'D 3RUHOFRQWDUR QR FRP SUDQ JWDQGHV FDQWEDGHV GH SLRGXPVR HQ XQD VRM® RSHWDANQ
QLDFXP X@Q WRAN QR TXH DGTXIHUHQ YQIFDP HQW @ FDQWGEDG TXH YD\ DQ D UHYHQGHUGH IRWP DP £VR

P HQRV LOP HGIDV D XQ FIHQW FRQ HOTXH \ D KDQ QHIRFADGR ( OSHULOWSR GH UHVHIBU HV XQD HP SUHVD
FRQ FRORAP LHQURV HQ HBIPART X P LFD TXH FRP HUADA D SLRGXPVRY FRP SDAEGN FRQ RV GH O IFX[ (WM

WER GH LOWLP HGLDAPQ VXSRQH TXH 0 IFX[ QR VIHP SUH DFFHGH D @ LQIRWP DFLlLQ VREWH HOFTHOW 11QDO
SRUHWP S® HQ HOP HUFDGR FKIQR @ HP SUHVD YHQGH D WDY«V GH XQ UAVHIBU GFDA DGR HQ $®P DQID
TXH WP El«Q H SV HOP HUFDGR DBP £Q SRU® TXH 0 LFX[ QR WHQH HO GH @ LQIRWP DAPQ VREWH

@ TXH YHQGH HQ HOP HUFDGR FKIQR $PMD® HQW FXHQWD FRQ LOWLP HGIDURY DPAYRV HQ XQRV  SDVHV

H SRUBQGR GH IRWP D GLLHAVID DOHWR GH QDFLRQHV

(Q HOSDVDGR \ HQ DOYQ P HUFDGR FRQALMR HJ -QGID 5HIQR 8 QGR @ LQWAP HGIDFLuQ VH @i D FDER
D WDY«V GH DIHQWMV TXH GDEDQ D FRQRFHU ®V SLRGXPARV GH @ HP SUMVD HQ HOP HUFDGR GRFDO\
P DWIUDQ] DEDQ VX EHQHILFR D WDY«V GH XQD FRP IMpuQ SRU@V RSHDARQHY FRQVHIXIGDV 1P XM TXH
SHP W DO SLRGXPRU XQ P D\RU FRQAROVRELH HO SIRFHVR GH YHOW (WD DOMUQDAYD UHVXGORED
LOMUHVDQM SDLD @ FRP HUADA DAPQ GH &V P HQFLIRQDGRY @E RQ D KIS HQ VBQWR TXH FROWAIX DQ XQD
LOQRYDApQ WDGIFDCHQ HCP HUFDGR VH KDF D QHFHVDUR FRQWBUFRQ XQ LOWILP HGIDUR TXH GIHD D FRQRFHU
@V FDLDAMUWIFDV GMAQWYDV GHOSLRGXPR DGIFIRQD® HQW VH FRP HUFDA@ DEDQ HQ YR@P HOHV P X\
HGXAGRV JHQHWD® HOW FDGD FOHQW DGTXIUD VBQ VR® XQD XQIGDG R HTXISR  3RUHOFRQADUR QR
UHVX D DGHFXDGD SDUD @ FRP HUFLDA DAL Q GH @RV HBIPARGRV
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) UXVR GH DO XQD H SHUHQFLD QHIDWYD DRD® HQW 0 LFX[ QR RIUHFH D VXV QWP HGLDURV DFXHUGRV HQ
H FO\MLYD SRU® TXH HQ DOXQRV P HUIFDGRV FRP ELQD @ H SRUBFLUQ GILHAVD FRQ @ UHDT DGD D WDY«V GH
UAVHBBLY ( Q VRGR FDVR FXDQGR XQ FOHOW SLRFHGHQWM GH XQ SDV HQ HOTXH @ HP SUHVD FXHQWD FRQ XQ
UAVHTBU VH GILLIH GILHRAVEP HQW D 0 IFX[ FRQVBAD FRQ VX SHURQDOR KDFH XQ SHGIGR D WDY«V GH @
ZHE 0 IRX] WHP M HOFRQWAR DOIQWLP HGIDUR 2 EYIDP HQWM HWM QR HV HOFDVR FXDQGR VH WDV GH

FQHQWV TXH KXELHLDQ FROWAVBGR FRQ 0 LFUX[ DQWV GH TXH @ HP SUHVD FRQWIAD FRQ LOWALP HGIDUR HQ
HOSDV

) LLP X@V DOMUQDWYDV GH H SRUBFLQ FRP R @ SDUAFLSDAQ HQ XQ FRQVRUFR GH H SRUBFILQ VH YHQ
GULFEX®IGDV SRU HOJWDGR GH HVSHADA DALQ GH VXV SLRGXPRV \ @ FRQWHFXHOWM GLLEXGRG SDD
IGHQWLFDUVRARY FX\ R HQFDWI \ FRP SGP HQUBUHGDG SHLP [V HOGHVDULRER FROMQUR GH P HFDGRV\ @

H SRVDFLQ GH VIQHU LDV

/ D HWMDWAJ LD GH SLRP RApQ\ FRP XQUFDApQ VH GHVDULR@ SUQHSDE® HOWA P HGLDOQW @ SDUARLSDHPQ HQ
FRQILHW\RV \ NRUWQDGDV HHQWILFDV 6p® D WIX®R GH HWP S&® @ HP SWIHVWD KD SDUAHASDGR GH IRW D

UHFLHQW HQ @ -QMUDMRQDOSRQ HHOFH RQ ( BRARDQDOMY * LHFD $®P DQD : RUB &RQILHW
RQ YARVHWRY/ (WBGRV 8 QIGRV 3RUMJIDO -QM.ODWRQDOBRAHN R ( BRARFKHP MM ABID
6XGEIUFD &DQDGE $®P DQD “EHR $P HIFDQ &RQILHW RQ 6HQRW (\VSI® D

(& O HMQI (WDGRV 8QGRV * KSR (VSHADO DGR HQ &HQFAD \  7HFQRRI DV

%R $QDOAFDV (VS D H -QMODWRQDOSRQ HHOFH RQ 4R 6HMQJ 7HKQR®I\ (VS D

$GIFIRQD® HOM GH IRWPP D WHAHOM MQR D @V QMY HP SUVDV IQWAILDGDV HQ _%4R$WXUDV
DVRADAUQ TXH DIWXSD D @V HP SUHVDV GHOHFRVMMP D EIRWFQRJIFR DWXUDQR  SDUAFISH HQ XQ
HOPXHQWR FRQ XQD GH®Y DFLluQ GHOHFRVMMP D GH LQQRYDAQ GH &DLRIOD GHOL RUM GRQGH VH &RFDA D
XQR GH ®V P D\ RUHV SDUMXHV GH LOYHVWI DAQ\ SR®& GH LOQRYDANQ GHOVHRVRU @ H VAHQRHY HQ ( WIDGRV
8 QIGRV (WD DPWYIGDG SURP RYIGD SRU$6785(; D P RGR GH P IMpQ FRP HUADOLQYHUD SHWP Wi D @V
HP SUMVDV GHO VHARU EIR DWXUDQR GDU D FRQRFHU VXV FDSDAGDGHY AHQWLFDV WFQRQJLFDV \
HP SUHVDUD®N D @ GHOY DApQ YMVBQM FRQ HOIRFR SXHWR HQ KDFHU FUHFHU VXV HP SUHVDV D WDY«V GH
XQ P HUFDGR HVADW.JLFR FRP R HV HOQRUMDP HUFDQR

7DP El«Q P DOWHQH FRP XQUFDANQ GILHAD FRQABQGR H IOFOOWVR  YIMVBQGR D SRWQALDGN FOHQWY / D
SE£JIQD Z HE GH @ HP SUHVD DPWYD HQ GRV IGIRP DV FDWMAQR H LQI@V GHVGH HOQIFIR GH VX DPAWMGDG
FROMMX\H MQR D ®V SHUIBN HQ GUHHOMY WHGHV VRADBN JHOHDOAMDV )DFHERRN ; R
SURIHVIRQD®N DFDG«P LFDV / LONHG-Q 5HVHDURK* DWW HW XQ HBP HQUR FDYH HQ @ FRP XQIEDAPQ
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352<(&&,» 1 "' ()87852

( OREMMYR GH 0 IRX[ HV FRQVRAGDU VX SUR\ HFFLQ LOWUQDFIRQDOIOALHP HOWDQGR @ | DAXDANQ HQ &RV
SDVHV HQ &V TXH HWE SUHVHOW \ DFFHGIHQGR D QXHYRV P HUFDGRV $ FRUR \ P HGIR S@] R SUHWQGH
@I DU LQAHP HQVRV DQXDBNV GH @ | DAXIDAQ GHO P DQWIQIHQGR HOSRUFHQVEVMI GH H SRUBALQ
SRUHQFP D GHO $ BOH HAR @ HVWDWAI LD LOFOX\ H YDURV HBP HQVRV LOWMUHDARQDGRY P HRWDUHO
SRVIFIRQDP IHQWR 6(2 GH ®V SIRGXPRV \ @ HP SUHVD LORHP HQWU @ FDSDFGDG GH SURGXFApQ GH
HBIPARGRY WIQ L \  GHVDULR@U DFXHWGRY FRQ QXHYDV HP SUMVDV SDLD HODSLRYIMRQDP IHQR GH &V
FRP SROHQWAV \BUHDV VXEFRQADVBGDY REWIQHU @ FHUMLFDApQ -62 FROWOXDU FRQ HO
GHVDUR@R GH QXHYRV HBPWRGRV H IQMOWMIIFDU @ SWRVSHAANQ GH QXHYRV P HUFDGRV \  FCHOWAV
EDVEQGRWH HQ KHUDP IHQWV GH LQWM@HQFAD DUMILFADO (Q WHDANQ FRQ HWM YMP R DVSHAR @
DP SADAPQ GH @ EDVH GH FOHOWV SRWQRDGBN IGHOWLIEFDQGR HP SUMVDV GH GLYHURV VHRRUHV GH
DPAYIGDG TXH VH DBIVIQ GH &V TXH WDGLFRQD® HQWM KDQ FROWMMICR VX P HUFDGR HJ  1DUP DR«XWFDV

DIP HQWFHQ R VDQIGDG  FRQVAX H XQD DFApQ SURUBUD

6HIQ VH KD P HQARQDGR $P «UFD / DMQD HV XQ £LHD D GHVDUR@UGH IRWP D IQP HGIDW @ HP SUHVD
HVSHWD TXH MWD I luQ VXSRQID HO  GH @ | DPLDApQ DQXDOHQ (Q FRQFLWR DRXD® HOWM
HWE WDEDNDQGR HQ HODFFHVR DOP HLFDGR ELDVIGBF R D WDY«V GHO\ D P HQFIRQDGR SURJDP D GH $6785(;
FRQ HOTXH VH SUHWIQGH DEUU XQD COHD GH H SDOVLQ HQ XQ P HUFDGR HWADWJLFR SDUD VHRRUHV FRP R
DJLRDIP HQWFUQ VDXG\ P HGIRDP EIHQWM HQ XQ FRQM VR P DUFDGR SRUHOUHAHQWA DFXHUWGR GH QEWH
FRP HIAR 8( 0 HUFRVXU 7DP El«Q GHWILP LQDGRV SDVHV GHOFRQWOHQW DIUFDOR FROWAIX\ HQ XQ LHWR
TXH @ HP SUAVD HWE FRP HQ] DQGR D DERWDU GH IRWP D WHAHQOW KD SDUAASDGR HQ XQ FRQIUHWR
FHBELDGR HQ 6XGEI UFD SDUD GDUH D FRQRFHUHQ HOSDV TXH FRQVGHUD SXHGH VHUVX SXHUD GH HQADGD

DOFRQUOHOW

(QWLP IQRV GH SLRP RApQ @ HP SUHVD FRQUGHWD YDRWDUVX SDUARLSDFLQ HQ | HUDV HVSHADA] DGDV HQ
LOWKP HQAUQ FHQWILFD WLELHQ HV XQD DRWYLGDG TXH UHT XIHUH XQD LOQYHMpQ P X\ VXSHURUD @ TXH
IP STFD @ DVMMMQAD D FRQIUHVRV \  NRUQDGDV FIHQWLFDV 7DP El«Q HQ IDVH GH HWXGIR VH HOFXHQWD @
SRVIELIGDG GH GLYHUMLFDU ®V FDQDBV \ IulP X@V GH YHQV SRU HWP S® FRP HUFIDQ DQGR ®V
SIRGXPRY GH @ HP SUHVD D WDY«V GH P DUNHBOFHY YHUAFDBN HVSHADTD DGRV HQ LOVWAKP HQBApQ
AHOWIFD HJ (GPAWRGHHN SOWIRWP D JBREDOHVSHADQ DGD HQ @ FRP HUFIDT DAUQ GH SLRGXPRV
HBIPARTX P LFRV
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$6785(; GH P DUR GH $WUH UHAEL XQD GHBUDAUQ GHOHFRVMAMP D GH LOQRYDAUQ GH
&DIRID GHO 1RUM SDID HS®WDU RSRUMQGDGHY HQ EIRWMFQRRID $FRHME®I HQ
KWBV_ 777 DWKUH_RU_DWKIH HAEIR XQD GH®Y DAIRQ GHOHFRMWP D GH IQORYDARQ GH
FDLRIOD GHOQRUM SDUD H SGRUDURSRUMQIGDGHY HQ EIRWFOR®RILD

$6785(; GH MdR GH 0 IRX; FRP SDUM VX H SHIHOAD ARQ @V EHDV GH ®&V 3WRIWDP DV
(;3257¢ S$HHME® HQ KWBV 777 DWXIH RU P IRX] IXIGF FRP SDUM VX H SHIHOAD FRQ @V
EHDV GH &V SLRIWDP DV H SRUM

YRS WXUDV GHP DJR CGH $SVWYUDV UHAEH D UHSUAVHOWROQMY FRP HADGV \ AS®&P £WHRV CH
(MBGRV 8 QGRV SDWD EXVFDURSRUXQLGDGHY GH FROERWDHAMQ HQ HOHRARU EIRMFORQULFR  $ FFHMEE®! HQ
KWBV 777 EIRDWYXUDV FRP DWXUDV HWIIGRYV XQIGRV

(PSUHWD ([WMURU  GH PDYR GH $WMUDV \ &DURIGD GHO1 RUM HMHKDQ @RV SDD
IPSXODU @ IQRYDAPQ EIRMFQRQJID \ @® IQHMUQ HWIRU  $FRHME®I  HQ
KWBV HP SUHVDH WIURUFRP  DWXUDV'\ FDLIR@OD GHOORUM HVWHFKDO @) RV SDUD P SXODU D
LOORYDARQ EIRWFOR®RILFD \ @ LOYHUARQ H WURU

) LODQ] DV FRP GH VHSVHP EWH GH (P SUAVDV DWXUDQDV GH EIRWFQR®RI D SDUAAISDQ HQ
P IMpQ FRP HADOD %DMO $FFHME®! HQ KWBV ZZZ 1I0DQ DVERP FR XQMWD HP SUMVDV DWXUDODV
GH EIRWFQRAR]LD SDUAASDQ HQ P IMRQ FRP HADOD ELDM® B KWO

*RQIE®] O IHHV & /pSH ' XDUM & \ 9IGDOGXEWH O O " LRSVHQV6 / GHODERWDWRUR
XQLYHUMMVBUR DCP HIFDGR P XQGIDO ( ARQRP D -QGXMMDO

(3% GHIHEWHRGH 0 IRX] GHVDUR@ QXHYRV SLRGXPRY LQQRYDGRUIHV FRP ELQDQGR TX P LFD
\ HBPWIQLED $FRHME® HQ KWBV_ZZZ IGHSD HV GHViB@B ERGME'
XV BRRXUH - ( 3$PWYD ) ) X\® BP HGXP (P DIO SBSBG SRUBWIVRIERBMO

B $5BSRUABMWIVRIERGMO SBSBOHR F®I  SBSBWIMWA H FOXMYH SBSBP RGH YIHZ SBSBFR@®G
FROXP Q SBSBFRBFRXQW [HFKD ] ]
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“QQRYD $WXUDV ~ GH IHEUHLR GH / D LQQRYDAUQ HO$' 1 GHOHARUELIRWFQRPILFR HQ $MUDV
$ FRHVIE® HQ KWBV ZZZ IQQRYDWXUDV RU QRWADV @ LQORYDARQ HODGQ GHOVHRVRU
ELRWIFOR®R]LFR HQ DWXUDV

/D 1XHYD (VSD*D  GH IHELHR GH /D IQQRYDAPQ HO$' 1 GHOVHRRU EIRWFQRQULER HQ
SWNUDV  $FRHME®I HQ KWBV ZZZ @HHV HRRORP ID LQORYDFIRQ DGQ VHARU
EIRWFOR®RILFR DWXUDV EF KW® O

/D1XHYD (VSD*D  GH PDYR GH / DV HP SURVDV EIRMFQRQUILEDY GH $WUDV H KIEHQ X
P AFX@® DOW LOYHIRUHY CH (MBGRV 8 QGRV $FFHME®! HQ
KWBV ZZZ @HHY DWXUDV HP SUVDV EIRWIFORERJLEDV DWXUDV H KIEHQ P XVEX®

KW O
JuSH ' XDUM & OIGDOBXEWH 00 \ *RQEG] 0 lHHV & (VADWOIDV  GH

LOMODARQDA DApQ GH® HP SURWWD &DVRVSIERPARRY 6HSWAP  ( GIFIRQHV



(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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