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$WXUDVH SRUD FRP 3£J10D

(Q &DWRSRO XQ SHTXHE R SXHE®R GHORFFGHQWM DWXUDQR XQD HP SUHVD [DP LAIDU @YD G«FDGDV
GHP RWADQGR TXH @ LQQRYDANQ LOGXWMDOQR HOWHQGH GH VP ¥ R QL XELFDFLQ 8 LRP DF 6\ WP V
S\PHFRQ XQRV  HP SGDGRV\ XQ FLHAP IHQWR P SRUBQWM GH VX | DRXWDALQ HQ &RV YP RV D RV
GIM D\ IDEUFD P DTXIQDUD DOBP HQW HVSHADQ DGD SDUD HOVHRVRU IHULRYIDUR \ RSHWD HQ &V AQFR
FROWOHQMY &RQ XQ VMMP D GH | DEUFDAIPQ SRUSWR\ HARV D SHTXH: D HVFDD SLRGXFH P £TXLQDV GH
DOR YDRUL? DGIGR TXH FROWIA HQ XQ UH HIHQW JREDOHQ HOMHPRU (O GH VX | DRUWDApQ SURFHGH
GH P HUFDGRV H WIURWIHV MHQGR (XWRSD 2 UHQW 0 HGIR H -QGID VXV SUQASDBN GHVQRV (WM
SRVIFIRQDP IHQR J®REDO QR IXH QP HGIDR MOR HO ULHVXGEBGR GH XQD SWRIXQGD \ GHIEHWDGD
WDOM RUP DApPQ HWDWILED TXH @ FRQYIHUM HQ XQ SHUHAR HWP S® GH ® TXH VH FRQRFH FRP R ERWD
DIDIQ JREDY FRP SD* DV FRQVRAGDGDV TXH KDQ RSHWDGR H FOXVLYDP HQWM HQ VX P HUFDGR QDFLRQDO
GXWDQWI D* RV\ TXH HQ XQ GHWILP LQDGR P RP HQWR UHRUHQVEQ VX HVADWA LD FRUSRUDWYD DGRSVIDQGR XQ
SURFHVR GH FLHFALP IHQVR LOWILDARQDODFHOADGR \ JHRILEI LFDP HQWA GLYHUALLFDGR MP LU DOTXH WIXHQ
@VHP SUHVDV ERWD JBREDCHQ VXV IQIFIRV
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/ D WDGLAPQ LOGXWWMDOT XH VXE\ DFH HQ &V RUIHQHV GH 8 LRP DF VH LHP RO D ®VI* RV FXDQGR HO
SIRQHR GH XQD VDID IDP IADU GH WHV JHQHWDARQHV GH HP SWHQGHGRWHV FRP HQlu D IDEUFDU
P DTXIQDUD SDUD GLYHURY VHARUHV FHOWEQGRWH LOIFID® HQW HQ @ LQGXVMD GH DXVRP RAPQ &RQ HO
WHP SR @ DPAYMGDG VH DIIDQ| p \ FUHFAp KDAID RARV VHRRUHV FRP R @ FROMXFALQ @ GHHQWD \ HO
I HURFDULIO / D DRWDOVRAHGDG DQUQIP D 1XH FLHDGD HQ HQ &DWARSRO $WXUDV SRU® VHIXQGD
JHQHWDAPQ GH @ IDP LD HQ FROFUIHR SRU HOSDGLH GHODRMDOGLHRVRU JHQHWDO -DYIHU ) HUQEQGH]
&DW[ R (Q®DPXDIGDG P £VGHO  GHOFDSIVOWMH P DQWHQH HQ P DQRV GH @ | DP LAD

* XUDQW D* RV VX DPWYIGDG HWXYR @DGD D P DTXIQDUD SDUD VHRRUHAY WDGLFIRQDBN FRP R GV DQWV
P HQFIRQDGRV \ ALFXQVFUVD DOP HUFDGR QDFIRQDO61Q HP EDUIR @ FUMY HFRQUP LFR 1LQDQRHWD TXH WH
QAN HQ FROWIM\ i HOGHVRQDOWA GH XQ FDP EIR WDGIFDOHQ VX RUHQWALQ HWDWILED (Q
SDUAFX@U @ GLEVFD FDGD GHOVHRRU GH @ FROWAKFAQ RE@ D 8 URP DF D UHDA DU XQD HBFFLQ
FUWED P DOWIQHUH HQ XQ P HUFDGR VDWUDGR \ HQ GHRHAP HQR HQ HOTXH VH HQIHQWED D XQD
IXHUM UYDOGDG ~ QXP HLRVRV FRP SHWGRUHV SLRGXPRV SRFR GLHUHQADGRV\ JWDQGHV HP SUHVDV TXH
WDEDNPEDQ H SRVDQGR HFRQRP DV GH HVFDD KDFHQGR FDVLLP SRVE®! FRP SHAUHQ SUHAR 1P DIHQ R
ILODQADAPQ R UHQYHQWDUMH FRP SGMIP HQW / D HP SUHVD H@ L HOFDP LQR P £V GlL FIOH IQAHUR SHLR
FRQ P D\ RU SWR\ HFAIPQ GH IXWIR DEDQGRQDU VX P HUFDGR WDGLFIRQDO HVSHADQ DUMH HQ XQ QIFKR
WFQRQILFDP HQW H LJHQW \ VDI DOH WIURU $VFRP HQJ i XQD FRP SGMD WDQM RLP DFLuQ EDVDGD HQ
WHV SLOUHV IOWAUGHSHQGLHQMV\ HVAHFKDP HOW LOWULHDFLRQDGRY

v HVSHADQ DApQ HQ HOVHARU IHURYIDUR \  HQ FROFAR HQ XQ QIFKR GH HBIYDGD LQWQMGDG
WFQRQLI LED GHQWR GHOVHRVRU

V' DSXHWD SRUD IQHMUQHQ—" L\

V' H SDOVUQ LOWIRDFARQDCFRP R SUQFSDCHW GH HWADWAT LD FRUSRUDWYD
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&RP R UHVXP H VX ' LLHPVRU * HQHLDO -DYLHU ) HUQEQGH] &DW( R (D @ RSAUQ P £V FRP STEDGD \ D P £V
OUR SO|R SHR HOAHP SR KD GHP RWADGR TXH I XH @ GHAMpQ DFHIBGD

' HVGH HOSXQWR GH YW FRP SHWAYR HOVHRVRU | HULRYIDUR SUAVHQUD XQD HWAKPXLD GXDO DO\ FRP R
GHED ® $VRADANQ GH -QGXWMDV )HURYIDUDV (XWRSHDV 813( 3RU XQ @GR @V JWDQGHV
FRQI&P HWDGRV LQGXWWDGN GRP LODQ VHIP HORV GH JIDQ HVFDD® FRPR ©® DD YHBRAGDG @
VH DO DApQ R @V JWDQGHY 1QIUDHVAXAXIDY 3RU RAWR  H IMMQ RSRUMXQIGDGHY HONDQWMV SDUD
HP SUHVDV P HGIDQDV \  SHTXHE DV DOP HOWA HVSHADA DGDV HQ QIEKRV FRQFLMWRY FRP R P DTXIQDUD
DX[ lIDU P DQWQIP HQR |HURYIDUR R VRO(FIRQHV WFQIFDV DGDSVBGDV /D DP HQD|D GH QXHYRV
FRP SHWGRUHV HV LHGXAGD GHEIGR D @V HBIYDGDV EDUHWDV GH HQWDGD DOVHRRU  HJ  IHIX@FIRQHV
QDFIRQDBN KRP REIDARQHV H] LJHQFIDV WFQIFDV\ QHFHMIGDG GH FRQWFVRY\  UHIHUHQALDV SLHYIDV ( WR
SURWAIJH D @V HP SUHVDV TXH\ D RSHWDQ HQ «O( Q SDDEWDV GHO  LLHRARU* HQHUDOGH @ HP SUHVD

66

|

( OHRRUIHULRYIDUR WHOH HQRUP HV EDULHLDV GH HOWDGD WFQIFDV QRUP DWYDV GHP HFDGR HF ®RTXH®
KDFHP X\ GITHOSHR WIP EL«QP X\ DADPRYR  ( OP XQGR IHLRYIDUR HVP X\ FHUDGR 3DWD GV TXH TXIHHY
HOADUHVP X\ RSDFR SHIR VBP EL«Q FXDQGR HWEV GHOAR I XH VHQGR LORHE®P HOM FHUDGR (VP X\ GI'HO
WQHUDFAHWR D VRGD @ HG GH FRQBPRY TXH QHR-MVV SDUD FHULDUXQ SLR HAR  &DGD P HIADGR | XQARQD GH
P DQH.D FRP SGMIP HOWM GLLHHOM -QFOOR P £VHQ XQ QKR FRP R HVM TXHHVP X\ MQIXOU 8 Q HHP S& HV
HCP HFDGR IQGR 1XH HQ HOTXH QRV UHVXGM P £V Gl ACHQWDU SHIR HVP X\ DADPRYR SRUVX H \WQVD UHG GH

| HILRFDULGN
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/ D VHQGD GH DSUHQGL] D\ FDSDFVBFLpQ WFQLFD GH 8 LRP DF ®1 KD SHUP IMGR GHVDULR@MUSLR\ HAVRY TXH
FROWIAA HQ VX P HVWRU FDUM GH SUHVHOWFLQ \ B KD FRQYHUAGR HQ XQD HP SUHVD FRQILIDE®! \ VROYHQWM
HQ XQ VHARU\ VHIP HOR P X\ H LJHQWA D QLYHOWMFQRQJLFR QRWP DWYR \ GH P HUFDGR 6XV FDVL

D* RV GH WD\ HRARUD QWUQDFLRQDOVLI XIHQGR XQD HVADWAILD FRP SHWAYD GH VHIP HQWFPQ R HQIRTXH
@ FRQYIHUMQ HQ XQD HP SUHVD CBHU D QLYHOP XQGLDO FRQ HOYD®RU D* DGIGR GH KDEHUVDEIGR FRQVHUYDU
VX $' 1 IDP LGDU\ @RFDO (Q @ DRWDAIGDG GME D\ IDEUFD YHK FX®V\ P DTXIQDUD HVSHAD®N SDD HO
VHAVRUIHULRYIDUR TXH VH FOMLLFDQ HQ GRV FDWAJ RUDV

1 9HKFX®VIHURYIDURY WDICERXQG  VHWDWD GH YHK XY TXH SXHGHQ ALFX@UYQIFDP HQW SRUGV
YDV SDID @V TXH KDQ MGR GIM DGRV 6H XWIDQ SDWD UHDQ DU VRGR WSR GH VBUHDV GH
P DQWIQIP LHQWR R UHVFDW DVIMMQ D | HUWLRFDULBN WHQHV GH DO YHRAIGDG P HARV WDQYDV HW
HQ @ERUHV GH P DQWQIP IHWR P SIH D GH YDV WHSDUDFRQHV\  HQ FDVR GH DFFIGHQWM  SXHGHQ
UHFRBFDUSHT XH RV GHVFDULDP IHQWRV R UHP REDUM P £TXLQD DYHUDGD

2  9HKFX®V P If VRV FDUHMD | HLRFDUIO LRDG WDIOR EYIDBN  VRQ YHKFX®Y TXH SXHGHQ ALFX@U
VBQUR SRU FDUHMWD FRP R SRU YDV IHURYIDUDV \  DOLIXDOTXH &RV DQWURUHV VH XWIJ DQ SDLD
UHDQ] DU VRGR WSR GH VBUHDV GH P DOWIQIP IHQR R UMVFDWM 6X I XQFALQ HV DVMAL D | HULRFDUIGBN
P HARV R WDQY DV FRQ @V | XQFRRQDIGDGHY HVSHFTIFDV TXH VRIAW HOFTHQW P DQWQIP HQWR
@ SIH D LHVDW HW  SHR FRQ @ SDUAEX@UGDG GH TXH GIVSROHQ GH GRV WBRV GH UXHGDV ®
TXH GV SHP W GHVS@] DUH SRUFDUHWMLD\ DBV VHIYQ VHD QHFHVDUR  FRQI LU«QGRON XQD JDQ
RSHWDELOGDG\ YDRUD® DGIGR / RV ELYID®V R URDG WDICKDQ VIGR KDWRD | HFKD UHFRLHQW HO SURGXPR
HWH@D GH @ HP SUHVD DXQTXH DRXD® HOW HO RFR KD FDP ELDGR KDFLD @V GUHVIQDV H& PMFDV

6X SURGXFANQ VH @YD D FDER SRUSWR\ HAR | DEUFDQGR FDGD P £TXIQD D P HGIGD GH @ GHP DQGD\ @V
QHFHMGDGHY HVSHFTIFDV GHO FIHQWM ( OSWRFHVR GH YHQW FRP IHQD FRQ @ HVFXFKD DPWYD \ @
FRP SUHOMPQ GH @V QHFHMGDGHV GHO FTHQW TXH HVSHRULFD @V IXQARQHV TXH GHEH FXEUU @
P DTXIQDUD TXH SUHAMD \ XV H LJHQADV WFQFDV (Q SDDMEWDV GH VX ' LLHAVRU * HQHWDO -DYLHU
) HREQGH] &DW([ R

— 66

X OFTHOM@M SIGH FRVDVP X\ WFQIFDV\ HVSHFTLFDV 3RUHWP S®R QHAHVVR XQD P £TXLQD TXH SXHED
UP REDU\ FRQHAVBUH D XQWHQ FX\ R 1UHQR HV GH DILH\ WDEDND D RFKR EDUHV
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/D P £TXIQD GME DGD SRU 8 LIRP DF GHEH SRGHU FROHABUM \ I XQFIRQDU FRQ HOWHQ HVSHFTIER TXH
GHVDAD HOFTHOWM $ FROAQXDAPQ @ HP SUHVD FRP SOMD HWID HVIZSD FRQ XQ DQE@Y WFQIFR GILLIIGR D
DQDQ DU RV LHTXIMVRV GHOSLR\ HAVR WIQLHQGR HQ FXHQWD DGHP £V GH @V HVSHFL LFDFIRQHV GHOFTHQOWM
@V YDUDE®N WFQIEDV FRP R HODQFKR GH YD HOWD|DGR HJ H DAMQAD GH FXUYDV FHUDGDV TXH
LHTXIHWDQ DEDSVBARQHY @V SHQGIHQWY HOSHVR GHOAHQ\ @V FRQGLALRQHV FIP DVRQLI LFDV HQ @V TXH
YD D WDEDNWU @ P £TXIQD 7DP El«Q HV P X\ UHBIYDQW @ QRUP DWYD GH DSTFDAHQ HQ HOSDV HQ HOTXH
@V P £TXIQDV YDQ D VHU XWI DGOV HJ  WHTXIMVRV WFQIFRV QDARQDBN MIMMP DV GH W+ D@ DFQ
SRVIEGN DGDSVIDFIRQHV GH VRIVE DUH FHUMLEDARQHY W ( Q RFDVIRQHV @V UHMMWIEFIRQHV QRUP DWYDV VH
P X®BIFDQ FXDQGR @ YD SRUM TXH YD D ALFX@UM P £TXIQD FUX] D P £V GH XQ SDV ( Q DOXQRV FDVRV
HV QHFHVDUR TXH SHURQDOGH 8 LRP DF VH GHVS@FH DOSDV GHWQR SDLD LQVSHFFIRQDU\ HAXGIDU@V YDV
\ FRQGIFRQHV WFQIEDV (WD SUP HWD IDVH HVY FOYH SDUD FRP SUHQGHU HOSLRGXPR 1LQDOTXH VH GHEH
GV DU

(Q VHIXQGR OXJDU VH GIMH D XQD P £TXIQD TXH VDW/ DID DOVMHP SR @V QHFHVIGDGHV GHOFTHQWM \ @&V
WHTXHUP IHQWRV WFQIFRV\ QRWP DWYRV / D VROXAHQ SXHGH GH KHRKR VXH®! UHTXHUU IQYHUMRQHV HQ
— ' SDUD GDUXQD UHVSXHWB WFQIFD DG KRF HQ SDDELDV GHO  LLHAVRU* HQHUDOGH @ HP SUHVD

66 |
+ DFHUXQ YHK X QXHYR JHQHLD P XFKD WMuQ ( Q1£EUFD QR VH SXHGHQ SRQHUD WDEDNDU SRUMXH
SUP HR @ RILAQD WFQUFD WHQH TXH GDUP LOYXHIBV  FXHW P XFKR

99 —

/D HP SUMVD FXHQW FRQ XQ HBIYDGR JWDGR GH LOWIWDAPQ YHUAFDO DVXP IHQGR HOJWKHVR GH @V
DRAYLGDGHV GH @ FDGHQD GH YDRULDF DGIGR GHVGH @ — ' KDWID @ SXHWD HQ P DUFKD HOP DQWIQIP LHOWR
\ @ DWIQAPQ SRWWHOW DOFIHOW SDVDQGR SRU DPWMGDGHY GH SLRGXFANQ GH FRP SROHOWAV \
SIRGXPRV IIQDBN HJ IDEUFDANQ GH FRP SRQHQWV SDUM KIGEXTD \ P HFEQIFD GH @ SIH D
VRGDGXWD HWF (WD LOWIWDAUQ YHUAFDOFRQWIX\H D VX YH XQD GH @V SUQASDBN | XHWV GH
YHQWND FRP SHWAYD GH @ HP SUWD 1R REWDQW HQ RFDMRQHV 8 RP DF FRDERWD FRQ HP SUHVDV
WFQRQUILFDV HVSHADAQ DGOV SDWD GHVDUR@MU XQD SDUM GHO SIRRHAR FRPR HO \RVEDIH @
SWRILDP DApQ R @ LQIHQHUD HRPMED
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+ DEHUGIMH DGR\ IDEUFDGR P £TXIQDV VP LOUHV SDUD FIHQWMV GH SUP HUQIYHO HJ 0 HWR GHO DGUG
ADTL 5HSXEQE 5Dl D\V R 7WDQYD GH 3DUV R SDWD P HUFDGRV FRP SBIRV HJ -QGID R FRQ JWDQGHV
H LJHQFIDV WFQIFDV HJ 1 RIKHID HV MQ GXGD XQD UHIHUHQFID P X\ P SRUBQWA SDLD FHUDU QXHYRV
FROADVRY ( WV UHI HUHQFLDV FROWIAK HQ XQ DPAYR UHSXVIBFLRQDOI XQGDP HQWO HQ VBQWR TXH JHQHDQ
FUHGIELIGDG \ FRQILDQ] D HQ &V FIHQWMY $GIFIRQD® HOW HV | LHFXHQW TXH FXDQGR XQ FOHQW HQFDUID
SRUSUP HD YH P DTXIQDUD D 8 LRP DF YIMW @ HP SUHVD SDUD HQWIQGHU VX SLRFHVR SLIRGXFWYR \ YHU
GHIRWP D VQILE®I RARV SLR\ HARV HQ P DUFKD 7DO. FRP R DSXQWD HO  LLHAVRU* HQHUDOGH @ FRP SD* D

66 |
/ DYMW D @ | £EUFD GD FRQIIDQ D 9HJHOW@IURWGHODGR D RV RSHDURVWDEDNDQGR\ @ UHDAGDG GH®R
TXHSRGP RVIHHDUHVP X\ [P SRUBOM 3RUTXHVRQP £TXIQDVP X\ HVSHAD®V

| 9

1 RWP D® HQM FDGD SHGIGR HV GH XQD VRD P £TXIQD $ YHFHV XQ P P R SHGIGR LOFOX\ H GRV R WHV
P ETXIQDV SHR GUHHQMY HOAH V- HQ FXDQWR D IXQARQDAGDG \ HVSHALLFDARQHY WFQIFDV SRU
HWP S&® P DQWQP IHOWR P SIH D\ UIHVFDWM SRU® TXH D QLYHOGH | DEUFDAQ IXQARQDQ FRP R XQR
PEVXQR P EVXQR 6HIVQ VH KD P HQARQDGR @ SWRGXFANQ VH RUDQY] D SRUSWR\ HARV @& TXH P STFD
@ DXVHQFAD GH SWRFHVRV HWBQGDU] DGRV \  LHSHWAYRV @ DRWYIGDG JILD HQ VRUQR D XQ SWR\HAR
VIQIX@U ( OSLRGXAR HV YQIFR\ QR H MM XQ XN GH WDEDIR |1 \ D TXH FDGD SUR\ HAVR UHT XLHUH XQD
SOQULFDAQ SWRSID / D GMMEXARQ HQ SOV HY HWEWFD \ HOSURFHVR LHT XIHUH XQD JHWMIQ LOWIQVLYD
GHOWDEDVR FRQ FLRQRIWDP DV KIMRV GH GIMH R\ SIRGXFAPQ FRQWROGH FRWMV  / RV HTXISRV GH
WDEDR VRQ P XGAGMVASADHY FRQIRWP DGRV SRU HVSHADDANY GH GMAQMY £UHDV TXH LOWUYLHQHQ
VHIZQ @ IDWH GHOSWR HAR \  SUHGRP QD HOWDEDVR H SHUR \ HVSHAD(M DGR VREWH @ P DTXIQDUD
DXVRP DWDGD (O SR GH HWFXAPQ GH FDGD SR HAR HV HWQWR  SRU WLP IR P HGIR
DSUR[ IP DGDP HQMXQD* R VLELHQ YDUD HQ I XQApQ GH VX FRP SGINMGDG

8QD YH 11QDQ DGD @ SWRGXFANQ HOFTHOWA YXHOH D YIMVU @ | £EUFD GH &DVWRSROSDLD UHD@ DU @V
SUXHEDV GH I XQFIRQDP HQWR GH VX P £TXIOD 8 QD YH| VXSHWDGDV 8 LRP DF HQYD @ P £TXIQD D GHVOR

GRQGH VH UHD@ DQ QXHYDV SUXHEDV HQ HW FDVR VREUH HOMULHQR SDUD HOTXH VH GMH-E p1 / D HQWHID GH
@ P £TXIOD WP El«Q LOFOX\ H XQD |RWP DFluQ VREWH VX XWD DAPQ\ P DQHWR SDUWD HOFTHQWM / D UHDAQ
HP SUHVD FTHOWM FROAQVD SRWMURLP HQM FRQ HO VHUAR GH P DQWMQP IHQR $0O WDWUMH GH
P DTXIQDUD P X\ HVSHADQ DGD HV [P SRUBQW TXH VHD HO SLRSIR IDEUFDQW HO TXH WHDIFH HO
P DQWQP IHOWR SRU® TXH VIHP SUH WH LQFO\ H HQ HOFRQWDVR 3RUVBQWR @ HP SUHVD FRQVRAGD XQD
WHDFpPQ D MUR S@] R FRQ HOFTHOW HQ @ TXH @ FDAGDG GHOHUAR \ @ FRQILDQ] D HQWH @V SDUMV VRQ

HVHQFLD®NV
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/ D HMDWAIID FRP SHWAYD GH ® HP SUHVD VH EDVD FOUDP HQM HQ @ GLHWHQFIDANQ YD IOWMQMGDG
WIFQRQUILFD G LELIGDG \ FXWRP 1] DAQ GHOSLRGXAR |RFDT £QGRWH HQ XQ VHIP HQR R QIFKR P X\
HVSHFTIFR GHOP HUFDGR /D GIP HOMpQ WHGXAGD GH 8 RP DF GINRYV GH FRQWAXIU XQD GHVWHQVEID
FROWIA\ H XQ DPWYR LHGXFLGRV FRWHV | IRV P DT XLQDUD SROYDBIQM \ JLDQ | ®f LELIGDG \ DILAGDG SDLD
DGDSVBUH D @V QHFHMGDGHY HVSHFTLFDV GH FDGD FOHQM /D HP SUHVD EXVFD GHIEHDGDP HQWM
VXEVHIP HQWRV [HULRYIDURV GRQGH @ LQIHQIHUD DSTDGD \ @ DGDSVBALQ QRUP DWYD JHQHLDQ P D\ RU
YD®RUD® DGIGR 6X YHQUEND FRP SHWAYD LDGIFD SRUVBQR HQ VX FDSDRIGDG SDUD FUHDUVROXFIRQHV DG KRF
LOWQVLYDV HQ WFQRBRI D VX SURFHVR GH | DEUFDAQ @ HQWHI D D FTHQW LOFO\ HQGR SUXHEDV WFQLFDV\
IRWP DFAQ\ HOVHUYLIFAIR SRWWHQD ( Q HWM VHOWGR HO' LLHARU* HQHWDOGH @ HP SUHVD LQGIFD TXH @
RIHU/D GH XQ VHUYLELR LOWAI LDOHV | XQGDP HVBOS DUD HQWIQGHUHOYDRUT XH JHQHWD @ HP SUHVD\ FuP R H
GUHHQAD SRU HWP S® GH ®V D@IHY WDQVMRWP DGRUHV TXH SDWD FUHDU P £TXIQDV ELYIDBNV
WDQVIRLP DQ XQD P £TXIQD SUHYID GHOFTHOW O DGL«QGR®!I RWR VIMMP D GH UKHGDV (Q VXV SLRSIDV
SDDEWDV

‘o |
1 RRARV R KDAHP RVWRGR 3RUHWP S& HQ XQD P £TXIQD H&RWMFD KDARHP RVHOGAMF R @ SDUMP H-EQFD

HOWRIVE DUH HOP RQBMI  HOGMH R HV QXHWAR (VP SRUBQW SDUD HOMQGHU GUQGH HAE HOYD&RUTXH RUHD @
HP SUHAVD

99 —

( Q GHILQMIYD 8 LRP DF VLIXH XQD HDWI LD GHIEHLDGD SDUD SRVIFIRQDUH HQ XQ QIFKR GH EDD UYDAGDG
\ DOBV EDUHWDV GH HQADGD @& TXH DVHIXUD VX YIDEIIGDG \ GUHHQADAUQ GDGR TXH VX SIRSXHWD GH
FUHDAUQ GH YD®RU HV Gll FA® HQW WHSTFDE®! 3RGUD GHALWH TXH HOQIFKR GH P HUFDGR HQ HOTXH HWE
HVSHADQ DGD 8 LRP DF FXHQWD FRQ SLRGXPRV VXVWIMWYRY FRP R @V P HQFIRQDGDV DGDSVFIRQHV GH
P DTXIQDUD TXH WHD@DQ DIXQRV VBEAHV 7DP ElQ H MMQ SLRGXARV P £V HWEQGDU GLLLIIGRV
JHQHWD® HQWM DOP HUFDGR QDAIRQDO 6lQ HP EDUR D QLYHO LQWILQDARQDO HQ HOP MP R QIFKR GH
P HUFDGR \ FRQ XQ GHVDUR@R WIFQRQILFR WP LU HOQVP HIR GH FRP SHAWGRUHV HV P X\ HGXAGR HO
SUQASDAUYDOGH 8 LRP DF HV XQD HP SUHVD DOP DQD

(Q FXDQR D ® HWDWMIID FRIBRIDWYD VHIYQ VH GHVSWHQGH GH ® LQGIFDGR DQWURLP HQM \H KD
GHVDUR@GR HQ VRUWQR D GRV YDV GH FUHAP HOR IQWMUHDARQDGDV @ IQWIWDAPQ YHUAFDO\ ®
LOWLQDFLRQDT DAPQ /D LOWIWDANQ YHUAFDOGH @ HP SUAVD HV VRO QR WHDQ] D GIVHE RV QL IDEUFD
FRP SRQHQWV SDLD RWDV HP SUAVDV\ D @ LQYHUD QR WDEDND VREWH GIVHE RV GH WILFHLRV @& TXH G
SHP W FROARDU @ FDAGDG GH VRGDV @V HVIBSDV GH @ FDGHQD GH YD®RU RIUHAHU XQ VHUYIFR DG KRF
LOWI DO, SLRWATHUVXV | XHOWV GH YHQUND FRP SHWIAYD
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/D-" LWH D@ D HQ IXQFAUQ GH @ HYRXFUQ GHOP HUFDGR \ HQ LHVSXHWID D @V QHFHMGDGHV GH &RV
FCHOW 6L EIHQ @ HP SUMVD VH KD P STFDGR HQ HOGHVDURGR GH SR\ HARY HQ FROERWDAUQ FRQ
FHQARV WIFQRQULFRV SIRYHHGRUHV H LOWMIXVRY SYEQFRV VP El«Q GIVSRQH GH XQ FHQWR SLRSIR GH
—' L IQMIWDGR HQ VX FRP SGIMR LQGXWMDO TXH ®f SHWP WA GHVDUR@MU SR\ HARV GH IRWP D
LQGHSHQGIHQM / RV SIR\HARV GH — ' LHQ FROERWAUQ FRQ WLFHLRV VXHBIQ WIQHU XQ FDLERMU P £V
JHQUFR TXH @V VROXAIRQHV HVSHFTIFDV SDWD ®V FQHQMV GH P RGR TXH VXV UHVXGRGRY SXHGDQ
DS@FDUH GH IRWP D DGDSVBGD D P £V GH XQD VROFUQ GH LQIHQAHUD 3RUHWP S® VDO, FRP R VH LHFRIH
HQ @V LQIRWP HV GH -QQRYDWXUDV HQ SDUAAISH HQ XQ SWR\HAR GH GIVHE R\ GHVDUR@R GH XQD
QXHYD P £TXLQD KEUGD SDWD HOUHVFDW \ P DOWAQLP IHQR GH CHDV | HULRYLDUDV XUEDQDV | LQDQADGR
SRU HO&HOWR SDWD HO' HVDUR@R 7HFORQJIFR \ @ -QORYDAUQ &' 7- HQ HOP DUFR GHOWHR GH @
( VADWAILD GH ( VSHADQ] DApQ -QMWHOM 6 VREWH P RYLIGDG VRWMQIEE®! (WM MSR GH P £TXIQD TXH
WHOH XQ P RRUKEUGR VH SXHGH DEDSVDU SRWMURLP HQWM D GMQWRY SR\ HARV \ | XQFIRQDAGDGHV
TXH WHTXIHD HOFTHOW 6X XVR HV FDGD YH| P £V IIHFXHQWM HQ HQWRUDRY FHUDGRV FRP R W/QH®BN \ D
TXH @ DXVHQAD GH HP IMRQHV GH JDVHV \  LKIGRV VXSRQH XQ YD®RUD* DGIGR P X\ DOR \ FRQWEX\ H DO
FXP S@P IHQUR GH BV REMMYRV FIP £WFRV GH @ 8 ( SDUD HQ HOVHRVRUIHULRYIDUR $GHP £V P HWRWD
@ HILAHQAD\ @ VHIXUGDG HQ @V RSHUDFLRQHV GH P DQWIQIP LHQVR GH YDV

( OSUP HU SR\ HAR HDFIRQDGR FRQ HWM WSR GH P DTXLQDUD GHVDULR@GR SRU 8 LRP DF YIQR GH @
P DQR GH 0 HWR GH 0 DGUG TXH VRTAM D @ HP SUHVD DWXUDQD GUHMQDV K EUGDV HRPMFDV P RGH®R
&BDQ' UYH  TXH SXHGHQ IXQARQDUHQ P RGR HRPMFR\ HQP RGR KEUGR HRPWMFR\ Gl«VHO

( OSWR\ HAR | XH DP SAIDGR SRUM GHP DQGD GH.0 HWR GH %DUFHRQD \ HVSHWD XQD P SRUBQW DI XHQAD
GH SHGIGRV SURFHGHQWV GH SDVHV FRQ HBIYDGD SUHMpIQ UHI X@VRUD HQ SURFHVRV GH HBIPWAL LFDALQ GH
VXV LHGHV IHULRYIDUDV R FRQ JWDQGHV WDP RV GH WIQHBN 6HIYAQ SXEQFDFIRQHV HVSHADT DDV HQ HO
VHARU $®P DD WHOH WDGIANQ GH LQQRYDANQ THURYIDUD \  JWDQGHY UHWMFARQHV DO GlsVHO HQ
FIXGDGHV FRP R %HUX) 0 YQIFK R +DP EXUIR ( Q HOBHIQR 8 QIGR / RQGUHV FXHQVD FRQ DP S@DV ] RQDV GH
FHLR HP IMROHV\ XQD UHI X@ApQ DOUHVSHAR FDGD YH P £VHWMAD 8/ (= 8D/ RZ (P MRQ =RQH

(Q fPWHMWGDP R (WRFR® R \H S@QHD IHMQIIU FRP SGMIP HOWM HOXVR GH YHK XV Gl VHOHQ @V
SW[ P DV G«FDGDV \ SHWP MU YQIFDP HOM YHKFX®V HRPMFRV (Q HO FROMQHOW DMEWFR  HQ
FRQALHR HQ -QGID 1P SRUBQW P HUFDGR DRWDO. REMMIYR GH FLHFLP IHQWR GH 8 LIRP DF \H SUWHY« XQD
JWDQ H SDOVHQ GH P HAWRV HRPWFRV HQ FLXGDGHV FRP R %RP ED\ R' H®L ( Q (WIBGRV 8 QIGRV AXGDGHV
FRPR 1XHYD <RIN R /RV fQIHBV \D KDQ P SODQWGR SWRIWDP DV GH VRWMQIEEIIGDG TXH H LIHQ
P DTXIQDUD @P SID HQ REWDV \ VBUHDV GH P DQWQIP IHOWR 7RGR DSXQW D TXH VH WD GH XQD

WIFQR®J D HQ H SDOMuQ\ TXH 8 URP DF KD FRQWHIXIGR @ [P SRUBQWM YHQIND FRP SHWAYD LOKHUHOW D
P RYHUSUP HR
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8Q QFKR GH P HUFDGR WWQ HVSHFTIFR \ HWHRKR WHTXIHWH XQ DP SCR DEDOQFH JHRIEIIFR SDWD TXH
UHVXOM SRME®! LGHOW LFDU\ FDSVBUFCHOWY 6HIYQHO LWHRAVRUGH' HVDULR@R GH 1 HIRAR GH @ HP SWHVWD

' DYIG) HWQEQGH 0 RIR

‘o |

/ RVP HFDGRV LOMUQDARQDGN VRQ YWRGN SDUD DEDQ DUXQ YRXP HQ GHDRWNGDG LHORE®! H SRUBURHV
I XQGDP HMCSDUD VREUHYIMIU RV XQD FDUHD D P HGAIR R @UIR SO] R

3RUH@R 8 RP DF FRQUGHLD TXH VX P HUFDGR HV HOP XQGR \ GHVDULRED VX DPWMGDG LQWILQDFLRQDOD
QLYHOI REDO HQ BV FLOFR FROWOHQMV ( CELORP IR LOQRYDFLUQ WIFQRQLJ LFD LOWAUDALRQDA DAPQ P XHVAD
XQ FOWR GHVDURER MIQ«WIFR @ LOQRYDFUQ GHUYDGD GH @V DPWVIGDGHV GH— ' LSHUP W GDUVHUYLAR D
@RV FTHQMV P £V H LJHQMV D QLYHQI®EDO. D @ LQYHWD DFFHGHUD @V P HUFDGRV P £V FRP SOV VXSRQH
XQ HWIP X®& SDLD @ IQQRYDAPQ \ HODSWHQG] DVl FROMQXR 6HIYQ LQGIFD HO' LLHARU * HQHWDOGH @
HP SUH\VD

66
|
/ D LOMUQDARQDA DApQ QRV KD WD GR @ SRMELIGDG GH DFFHGHUD AHRY P HIADGRVP X\ H LIHOWV TXH QRV
HAP X@Q D GAVDULRALORY HQ GlLHHWV | LHOMV XQR GHHIRVHV @ — ' 3HR HWR H LIH QR UHKXIWUAHIRY
P HUFDGRVP X\ FRP SGINRV 6LDFFHGHY VHP SUH D @&V FIHQMV R P HFDGRVIEAGN QR FRQWIXHVHP WP R
UHVXOBGR\ WIHJIUHQBVD P £VFRP SHMOAD $1 LRQIBQGR HWRY LHRV\VBQ GHP DQGDQMY \W GAVDUR@V HV
GLQGH DSUHQGHV GH YH.GDG

(WD VHQGD GH DSUHQG DV \ H SDOMpQ WIFQRQULFD \ JHRILEILFD KD MIGR IHFRQRAGD FRQ QXP HIRVRV
JDDUGROHV HOWH HARV HO3UHP IR GH ' 1M R -QGXVAMDO RWRUWDGR SRU- (3$  DRXDQS$JHOFD
6(.8(16 HO3WHP IR 3RWIQAD FDWAJRUD P DTXIQDUD GH REWD SYEQD RWUWDGR SRU HO
* IXSR ( GMRUDO-QMUHP SUAVDV HO3UHP IR 6RAR -QQRYDGRU FDWJRUDS\P H RWRUWDGR SRUHO
&OE $WKUDOR GH @ -QQRYDAUQ HO$ FRVIWD @ -QWILQDFLRQDA DFQ HQ HO3UHP (R 3\ P H GHO$3 R GH
%DQFR 6DQWQGHU \ HQBUHP IR D @ ( [ FHGIQAD -QGXVWMDOS WXUDQD RVRU DGR SRU$JHQAD
BHNXHQV\ &( (—$\WKUDV
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(OSWRFHVR GH LOWILODARQDA DARQ GH @ HP SUAVD QR HOFD FRQ &V P RGHRV WDGIFIRQDBN GH
H SDOMpQ JWDGXDO P RGHR 8 SSVDO QL FRQ HOP RGH® ERWQ JAREDOTXH MIXHQ @V HP SUHVDV TXH WH
LOWILDARQDA DQ GHVGH VX QDAP HQWR ( OSDWLQ GH FLHAIP HQWR GH 8 LRP DF HQFDD FRQ HOFRQRFAIGR
FRP R P RGH® ERW) DIDIQ JBREDOTXH GHVFUEH @ HYRXAUQ GH HP SUHVDV TXH WDV I RV RSHLDQGR HQ
VX P HUFDGR GRP «\WFR H SHUP HQWDQ XQ FDP ELR HVWDW.JLFR UHSHQWOR TXH @V @YD D H SDQGIUVH GH
IRPPD LESIGD DP SAD \ FRP SWRP HAGD KDFD P ¥MBGN P HIFDGRV H WIURUHV (WM JILR VXH®!
GHVHQFDGHQDUH SRU XQ HYHQR FUWFR HJ FDPERR HQ ® GUHFAPQ XQ SWRAHVR GH IXMuQ R
DGTXIMANQ @ S«WEGD GH XQ FIHOM FOYH XQD QXHYD RSRUXQGDG WFQRQJILIFD HW  TXH
WDOMRWP D @ SHUFHSAPQ GH @ HP SUHVD VREWH &V P HUFDGRV H WIURUHV \  DPAYD XQD HWADWAILD GH
LOWAUDARQDA] DApQ DFHBIDGD 6HIYQ VH KD P HQFIRQDGR @ FUMY HFRQUP LFD 1LODQAHWD \ HOGLEWIFR
GHFOYH GHOVHRRU GH @ FROWAKFALQ HQ QXHWAR SD'V I XHUIRQ HOGHVRQDQW GH HWE WDQM RLP DARQ
HWADW.J LFD HQ HOFDVR GH 8 LRP DF

0 HWR GH &DUDFDV | XH HOSUP HU FTHQW LOWILDALRQDOGH @ HP SUMVD FRQ @ GHP DQGD GH XQ SR\ HAR

GH P £TXIQDV ELYIDGNV SDUD UHDA) DU @ERWHV GH P DQWQIP LHQR HQ HOP HWR GH @ FDSIVBOYHQH| RDIQD

(WM SLR\ HAR | XH HOWDP SROQ SDUD HOVDOR LOWLODALRQDO SXVR D 8 LRP DF HQ HOP DSD P XQGIDO\ O
SIRSRUARQU [P DIHQ UHIHHQAIDV\  FDSIVDOUHSXVBLRQDOSDLD DFFHGHU SRWMURLP HQW D FRQWDVRY HQ
RWRV SDVHV HQ / DAQRDP «UFD\ 1 XHWD GH HID 6HIYQ VH KD P HQARQDGR @ HP SUAVD KD DSRWEBGR SRU
HYROXFLRQDU FRQ @ WIFQR®RI D SRUHWP S® FRQ @ DSXHWI HVROMRQV GH FHR HP IMRQHV \ @ SLRSID
GHP DQGD GHOP HUFDGR (Q HWM VHOMGR  KDQ RFXSDGR XQ HVSDFIR HWDWJILER P X\  UHBIYDQWM HQ HO

VXEQIFKR GHOWDQYD TXH FROWIM\ H XQ QHIRAR HQ H SDOMUQ D QLYHOP XQGIDO ( Q SDDEWDV GHO
" ILHAVRU* HQHWDOGH @ ( P SUHVD

66 |
(OMP D GH®VWDQYDVHVP X\ FXURR KD\ P XFKRV SD VHV FRQVAK\ HQGR WDQY DV HV XQD LQI DHWXPXLD
TXHHWE GHP RGD\ DK \VRP RVP X\ IXHIMV

99 —
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6X WD HARUD HQ (VSD*D WDQYD GH &EG] R =DUDJR]D SRU HWP S® ®f DSRUM H SHUHQAD
RHGIELOGDG \  UH HUHQALDV SDUD HOGHVDULRER GH @V P HUFDGRY LOWMUDARQDBN $XQRV GH VXV FTHQWAV
VRQ UHIHIHQWV GH SUP HU QLYHO FRP R HO\D P HQFIRQDGR 7WDQYD GH 3DUV SDWD HOTXH 8 LRP DF
GHVDUR@ XQ YHKFX® ELYIDOGH P DQIREWDV TXH VH XWI} D SDWD HP REDU WDQYDV FXDQGR QR KD\
FDWIQDUD HQ @ YD R QR SXHGHQ GHVS®]DUH SRUV P IWP RV 7DP El«Q SXHGH UHP RGDU WDQY DV
DYHUDGRV GHVGH @ OQHD SUQASDOKDWI HOGHSUMVR 3DWD HAR @ P £TXIOD HWE HTXISDGD FRQ @
IOMUD] QHFHVDUD SDUD FROHABUMH DOWDQYD \ FRQWRMU VXV ILHORV \ OXFHV & TXH JDIDQWI D XQ
IXQAIRQDP IHQR VHIXLR 6H GIVH 1 FRQ XQD H®IYDGD FDSDFGDG GH WDFFLUQ SDUD KDFHU [ LHQW D @V
FRQGIFAIRQHV FUWEDV GH | XHUMV SHQGLHQWV\ FXUYDV FHULDGDV GH @ COHD FRQFAUHVD

( WM QIFKR V2P El«Q VHH S®W HQ $WHID GRQGH VH | DEUFDURQ WHV XQIGDGHV SDUD HOQXHYR WDQY D GH
6IGLYHOS EEHV / D SUP HUD XQIGDG HWE HT XISDGD FRQ XQD SOV RUP D D« HD SDUD HOP DQWQIP LHQVR GH
® FDWIQDUD GH @V CQHDV GH WDQY D\  SXHGH I XQARQDUFRP R XQD GRFRP RVRLD GH P DQIREWDV GH JUDQ
SRWIQAD FDSD] GH WHP RBDU XQ WHQ GH WDQY D HQ SHQGIHQWAV SLIRQXQADGDV ( OVHIXQGR YHK FX®
FXHQW FRQ XQD JW/D\ SXHGH XWI DUWH FRP R YHK FX® GH UIHVFDW SDUD UIHP RGDUWDQY DV FRP R JW/D
DX[ LIDU SDUWD RSHWDARQHV GH P DQWAQIP IHQWR $P EDV XQIGDGHY HWEQ HTXLSDGDV FRQ &V FRQARGBN
QHFHVDURY SDUD DRWYDU®V | LHQRV\ @V XFHV GH HP HUI HQFLD GHOWDQY'D / D VALFHLD XQIGDG FXHQWD FRQ
XQVWWWP D GH EDUIGR\ DVSILDAPQ SDUWD @P SIDU® SOV RWP D HQWH &V FDUIGN\ @ WDQXD GH HARV
HOGHSUMVR GH DIXD GH JUWDQ FDSDAGDG SHWP IV LHDA] DUM @P SIH D FRP SGMD HQ XQ VR®R WLDR @& TXH
P HRLWD QRWEGP HQM @ HIIFAHQAD 8 URP DF WP El«Q KD GHVDURMGR SWR\ HARV SDWD HO7WDQYD GH
2V® 1RWHID R HO7WQYD GH 7HO$VY -MDHO ( Q HWM VHIP HQWR HOSLR\ HAR P £V IQORYDGRU\ GH
P D\ RU HQYHW DGXWD KDWD @ IHFKD VH HWE GHVDULR@MQGR HQ (VSD* D HODFXHUWGR WH KD FHUDGR GH
IRWP D WIHAHQWM HQ SDWD 0 HWR GH O DGUG
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8 LRP DF @iYp D FDER @V SUP HDV SIRVSHAARQHY HQ P HUFDGRV H WDQWLRY GH @ P DQR GH_$6785( .
6RAHGDG GH 3WRP RAUQ ([ WIURU 3UQASDGR GH $WXUDV / RV FRQRAP IHQRV \ H SHUHQFD GH HWID
DIHQAD\ VX MERUGH WVRUD\ DVHVRUDP IHQVR VRQ P X\ DSUHADGRY SRU® HP SUHVD HVSHAD® HOWA HQ
@V SUP HDV HVBSDV GH EYATXHGD GH SR\ HARV / DV P IMRQHV FRP HUFLDBIV GLLHAVIV RU DQL DGDV SRU
$6785(; |DAMILRQ XQD SUP HUD DSLR] P DApQ D DOXQRV P HIFDGRV XQD GH @V SUP HIDV HQ @V TXH
SDUAFISH @ HP SUHVD LOFOX\VR DQWAV GH HVSHALDA} DUMH H FOMYDP HQW HQ HOVHRVRRU THULRYIDUR 1 XH D
0 DUXHFRV &RP R DSXQWD) HIQEQGH] &DW([ R

‘o |

SVLH 1 XHIXQGDP HQBAH BVIQIARY &RQBUFRQ VX H SHIHOAD\ \WVRUD W UYH SDUD KDFHUFRQEBRRY
/DP IMUQHWE P X\ EIHQ WITXMD HCP LHGR 9DV FRQ XQ JUXSR GHIHWM TXH\ D KD H SRUBGR\ W FXHQEQ
H SHUHQADVTXHW D\ XGDQP XFAKR  3HR XHIR GHEHV FRIHJW. @V UHQGDV

99 —

/ D SDUARLSDApQ HQ P IMROHV FRP HUFIDGBIV \  [HUDV LOWUQDFIRQDBN FXP S@Qu SRUVBQWR  XQD IXQANQ
UHBIYDOW FRP R P HFDQIVP R GH SLRVSHFFLQ YIMELIGDG \ JHQHWDAQ GH FRQBARY HQ &V IQIFIRV (Q @
DAXDIGDG ® HP SUHVD MLIXH FROVUGHWDQGR SDUAFISDU HQ IHUDV SHWR GH IRWP D P £V VHBIFWD
+ DEVXD® HQW DFXGH D -QOR7IDQV %) @ IHUD P £V [P SRUBQWM HQ ( XLRSD TXH VH FHOEWD GH IRWP D
ELDQXDO HQ @ TXH VP El«Q SDUAFLSDQ QXP HLIRVDV HP SUHVDV\  SURIHMIRQDBN SURFHGHQWAV GH &KLOQD H
-QGID

13 |

$KHWEP RV SURVHOWA GH YHLGDG FRQADVEP RV XQ QG JUDQGH\ @IYDP RVP £TXLQDV / D IP DIHQ HVP X\
IP SRUBQM /D YIMELIGDG HVP X\ JWDQGH SRUMXH W YHQ VRGRV &V SUR FMRQDBN GHOHARU \BQR

| DEUFDQWA GHWHQHY FRP R UNVSRQVDE®N GH P DQWQP LHWR GH@® P DTXIQDUD

99 —
' H IRWP D WHAHQWM WP El«Q KD SDUAASDGR HQ @ -OMODWRODOSDIZ D\ ( TXISP HOM [ KIEIMRO 1 XHYD
" HBL SRUHOLQWIUKY GH @V JWDQGHV LQYHUMRQHV HQ LQ LDHVAXFW(LDV | HULRYLDUDV HQ -QGID \ HQ

O@5DIO IMH 0 DGUG HQ @ TXH H KLELu VX GUHVIOQD HPMFD K EUGD
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' HVGH @ DSXHWI SRU @ LOWUQDFIRQDA DAQ KD VIGR VRWMQIGD SRU® TXH @ H SHUHQRD GH @
HP SUHVD VH H WHQGH SRUP £VGH  QDFIRQHV HQ HOFRQM WR HXLIRSHR ~ GHQWR\ IXHDGH @ 8( HJ
%«QLFD ' LQDP DUFD ( WRQID ) DQAD 1 RXHID 3R®RQID 3RUMIDOSFADQD  $P «UFD HJ &R®P ELD
0 «[IFR 9HQH XHD $IUFD HJ $UWHID 0 DUXHFRV $MD HJ )IOBIQDV -QGD 2 FHDQD HJ
$XVADID \ SDVHV GH 2 UHQW 0 HGIR HJ  ~+DN-VUDHO / D HP SUHVD QR WDEDD HIJIHQGR @RV SDVHV GH
GHVOR MIQR ®V SR\ HARV\ FIHQMV FRQFLHVRY EXVFDQGR SLR\ HARV FRP SDME®N FRQ VXV FDSDAGDGHV
WFQIFDV\ HQ ®V TXH SXHGDQ DSRUBUXQ YDRUD® DGIGR HBIYDGR

66 |
1 R YDP RVGLULIIGRV D XQ P HIFDGR 3SDV@RQAHR 9DP RV GRQGHWXUWH XQ SLR HAR 3XHGHWHUDTX ™ HQ
&DVBU HQ) LABLQDV R GRQGHMWHD

99 —

7DO GLYHUAGDG JHRIWEILFD [P STFD @ QHFHMGDG GH JHWIRQDU [P SRUBQWN GLHUHOADV SVTXIER
FXGOXWDBN DGP IQMADWYR LOWMFIRQDBN JHRIEILEDV \ HFRQUP LFDV LHVSHRR D (VSD* D TXH SXHGHQ
HUJ LLVH HQ XQD [P SRUBQW EDULHLD GH HQADGD / DV P £V GHWALP LODQWV VRQ @V GH QGRG! LOWAXFLRQDO
\ QRWPP DWD TXH LOFOX\ HQ FXHWMRQHV GH UHIX®FUQ QDFIRQDO 3RU HWP S® HQ (XWRSD H MMQ
( VSHFL LFDARQHV 7«FQIFDV GH -QWMRSHWDELIGDG (7- _$JHOAD ) HIRYIDUD GH @ 8QuQ (XWRSHD  TXH
SHP IWQ KRP RBRIDFIRQHV FRP XQHV \ IDAMMQ @ FRP SHWMQAD \ @ P RYLIGDG WDOMRQMU] D DO
WHP SR TXH DXP HQWQ ® WHIXUGDG \ @ IIDEWIGDG 6lQ HP EDUR DUXQRV DGP LOMADGRUHV GH
LI LDHVAKPXLDY THURYIDUDY HJ  $GlII HQ (VSI*D P DQMHQHQ WHTXHUP IHQWRYV QRWP DWYRV SLRSIRV
SDID HOGIMH R FROQWXFANQ P DQWQIP HQWR \  YDIGDAPQ GH SWRGXARV IHURYIDURV (WR LQFOX\ H
WHTXIMVRV HVSHETLFRV SDUD VH DBV VMMP DV HQPWMEFRV JEQERV R LQWMUDFHV P HFEEQIFDV /R P WP R
VXFHGH HQ RWRV SDVHV GHQWR \ IXHWD GH @ 8( (Q 1 RUKHID SRUHWP S& @ QRWP DWYD %DQH 125
HAWDEGFH UHTXMVWRY WFQIFRV P X\ HAMPRY (MR P STED ® QHFHMGDG GH DGDSWBU HOGMH R GHO
YHKEX® D WHTXIMVRYV WFQIFRV QDARQDBN HJ JEQERV IQMUDAHV WH DO DApQ @ QHAHMGDG GH
DGHFXDU HOVRIVE DUH SDLD DVHIXWDUVX FRP SDMELDGDG FRQ VIMMP DV GH M D@ DALQ R FRP XQIFDFIRQHV
@RFDBN ® QHFHVIGDG GH P YMASGN FHUAILFDAIRQHY HVSHAD® HOW VL @ P DTXIQDUD GHEH RSHWDU HQ
YDURV SDVHV R @ QHFHVIGDG GH UHD@ DUXQ P D\ RUQVP HIR GH SUIXHEDV\  YDIGDARQHY VHIYQ HOSDV
GHWOR -QFOX\VR @ QRUP DWIYD VREUH FXD@ LFDF Q GHOBHUWRQDOT XH RSHUD P DTXIQDUD | HULRYLDUD Gli LHUH
FRQ | LHFXHQAD HQWH SDVHV SHVH D @ H IMMQALD GH GLLHPMEFHV HXURSHDV
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3RU® TXH UVSHAD D @ GMBQAD JHRILEILFD SURGXAU P £TXIQDV TXH YDQ D WDEDNU HQ SDVHV GH
OWXGHV VBQ GVSDUHV [P STFD @ H MMQFLD GH GLIHUHQADV FOP £WFDV\ | VIFDV TXH D VX YH|  UHTXIHUHQ
DGDSVBARQHY HQ HOGIMH R GH BV YHK FX®V 6@ D VWX® GH HWP S® HQ SDVHV GH FIP D £UGR FRP R
&DDU -VIDHOR 0 DUXHFRV @ P DTXIQDUD SXHGH WHTXHUU VHADGRY HVSHAD®BN SDWD SIRMIHU &RV
FRP SRQHQOWV | LHQW DOSROR @V DOV WP SHIDW(LDV\  HOGHVI DV DVRADGR D HQWRWORVY H LTHQWMV ( Q
FOP EIR P HUFDGRV FRPR 5XMD R 1RWXHID SOQMDQ GHVDIRV HDARQDGRV FRQ @V EDWMV
WP SHIDW(DV @ KXP HGDG HOKIHR R @ QIHYH TXH REQ@ DQ D UH RY DUGRY VMMP DV DQW FRQIHDAUQ\
GH FD®IDFAPQ 3RUVX SDUM HOFTP D WRSIFDOGH SDVHV FRP R ) LABIQDV R &R®P EID HQ &V TXH @
Ll LDHVWAXPWILD \ @ P DT XLQDUD VH H SRQHQ D XQ HBIYDGR JWDGR GH KXP HGDG KDFH TXH &RV VMMP DV
DQWFRURMpQ DGKHHQAD D ® YD\ HWRELDGDG WQJ DQ XQ SDSHCP X\ UHBIYDQWM

2 EYIDP HQWM @V GlIHHQFDV SVTXIFR FXOXWDBN \ HFRQUP LEDV VXSRQHQ XQ UHVR SDD BV SLRFHVRV GH
QHIRADANQ \ WHDFIRQHV FRP HUFIDBNV FRQ ®V FCHOWMV DOWHP SR TXH SXHGHQ LQRUHP HQBU @
H SRVIFlpQ DOUHVIR SRUDEDQGRQR R P SDIR GHOSWR\ HAR &RP R SDX\D JHQHLDO 8 LRP DF HWREGFH
XQ FD®IQGDUR GH SDIJRV SRU KMRV GH FROWDWAWQ \ REWD TXH SHWP WD FRQARDU DO P HQRV
SDUAD® HQM HWD H SRVFUQ (Q DAXQRV SDVHV FRQ HBIYDGD GIMBQAD FXOXDO\ P X\ Gl HHQWY
SDXVBV GH QHIRADAPQ @V DFXHWGRY YHLED®N FDUHAHQ SIEPWFDP HQW GH YD®RU KDWI TXH QR WH
UHD@} D HOSUP HUSDIR QR SXHGH FROVGHDUMH TXH HOFRQWDVR HV [ LLP H

‘o |
(QHMRVSD WV IP SROHP RVFRQGHRQHVGHSDIR P £VUIHVWPAYDV\ HMREGHP RV XQ SDIR P £VHBIYDGR DO

LQAR GHOSLR HAR TXH SRUHWP S&R HQ &V SD VHV QUUEIFRV ( Q DAXQRVMWRV LOMAMIP RV WQHUFREWDGR HO
GHO5WR HAR DMWY GH SHP IMU® VDAED CHOSWRGXAR GHIEEUFD
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(Q DOYQ FDVR SXQWDO @V Gl HIHQFDV FXGXWD®NV KDQ @IYDGR D 8 LRP DF IQFOXVR D SUHVAIQGIU GH @
ILIXWD GHODIHQW FRQ @ TXH KDEWD® HQW WDEDND VHIYQ VH YHE P £V DGHDQM \ RSWBU SRU XQ
WDVR GILHAVR FRQ HOFTHOW 11QDO ( Q VRGR FDVR @ GIMBQAD FXOMUDOR HFRQUP LFD QR HV XQD EDUHD
LI WDQTXHDE®! fIUFD 2 UHQW 0 HGIR R $VD VRQ LHIIRQHV P X\ DBNIGDV HQ HWV GIP HQURQHY HQ @V
TXH @ HP SUHVD P DQWHQH LHDARQHY FRP HUFIDBV \ KD FX® LQDGR FRQ «[ MR DOXQRV SLR\ HARV P X\
WHBIYDOWV FRP R &V LHDFLRQDGRY FRQ RV WDQY DV GH 7WDP ' HSRW&DVIDU \ 7HOSYLY ~MIDHO R HOWHQ
GH DOR YHRAGDG / DO HFD 0 HGIQD $DELD 6DXGIVD
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* DGR TXH HO GH @ SWRGXFAPQ GH 8 LRP DF VH UHD@ D HQ $WXUDV VX IRWP D GH HQAWDGD HQ @&V
GMAQURY SDVHV MHP SUH HV @ H SRUBFAPQ HQ @ P D\ RUD GH &V FDVRV D WDY«V GH @ LOWILP HGIDAWQ GH
DIHQMV HJ -QGID &DVDU $LDELD 6DXGMD ) LASIQDV WL ELHQ HQ RFDVIRQHV VH XW(I] D @ H SRUBFLLQ
GULHA® HJ &R®P EID YHQV UHDQ DGDV HQ HOP DUFR GH XQD IHUD VHARUDO (OSDSHOGH HWRV
IOMP HGIDURV HV IXQGDP HOWO FDGD DUHOW KDFH XQD SWRVSHFAMQ \  VHIXIP HQR GH @V
RSRUXQIGDGHV HQ VX SDV \ D\XGD D FRP SUIHQGHU HO IXQRRQDP IHQR \ WHTXHUP IHQRV GH XQD
RSHWDANQ FRQFUAVD P DWAUDT DQGR VX EHQHILFIR D WDY«V GH XQD FRP IMpQ HQ FDVR GH TXH 8 LRP DF
FROWI D @ YHQD

( Q DOXQRV SDVHV HAWRV LOWLP HGIDURY VRQ SURIHVIRQD®N TXH VH GHGLFDQ D @ EYATXHGD GH HP SUHVDV
SURYHHGRUDV GH P DTXIQDUD\ HTXLSRV SDUD JWDQGHV SLR\ HARY GH LOI LDHVWKPXLDV 8 Q HWP S® I XH HO
FD\R GH ADN @ HP SUHVD QDFIRQDO GH IHURFDUIGN ~DTL S5HSXEQF 5DIZD\V 55 DP SQu VX
Ll LDHVWAX WD QEVDQGR @ FROWAKFALQ GH XQ VHUYIFIR FRQP XVBGRU GHQRP LODGR 0 HAR GH %DJGDG

HOWH HOFHQWR GH %DJGDG \ HOVXUGH ' RXUD 8 Q DIHQW LLDTX QWP HGlp HQ @ JHIQ GHOFRQWDVR
GH DSLRYIMRQDP IHQWR GH P DTXIQDUD DX[ LGDUI LLP DGR SRUS LRP DF

/D FLHDALQ R WHORYDFUQ GH LQIDHVAKAWIDV [HURYIDUDV  \D VHD YD IHURYIDUD HWEQGDU DID
YHBRAGDG WDQYD R P HAR  FRQEBIYD @ FRQADIFPQ GH JWDQGHV SR\ HARY SRU SDUM GH HP SUHVDV
SUYDGDV R DGP LOMADARQHY SYETFDV HWM WER GH RSHUDFLRQHV VXSRQHQ XQ HBIYDGR SRUFHQVDW GH @RV
FROADRV GHOVHARU 1 RLP D& HQM HWRV SLR\ HARV VH DGMGLFDQ P HGLDQW FROADVRY @YH HQ P DQR
TXH IP STFDQ SLRFHVRV GH CAVDAPQ GH @ LOHDHVAKPXLD FRP SOMD GV R FROMKFAPQ LQIHQHUD
FLYLO HTXISRV P DTXIQDUD HW / DV DGMGIEDVBUDY GH HWRV JWDQGHY FROADVRY VRQ | UHFXHOWP HQWM
DJUKSDARQHV GH HP SUAVDV FRQVRLARV HQ @ WP LOR®J D GHOVHRRU SDUAFLSDGDV SRU YDURV VRARV
(VP X\ KDEWVXDO SRUHWP S® @ FRODERWHAPQ HOWH HP SUHVDV FROWAKPRLDV \ | DEUFDQWY GH WHQHV
SRUHWP S® HQ (VSD* D SRGUDQ VHU$&6 \ 7DOR  / RV | DEUFDQWAY GH WHOQHV VXEFRQADVDQ DVX YH D
WMUFHLDV HP SUHVDV @ | DEUFDFLLQ GH @ P DTXLQDUD DX[ LIDU ( V HQ HWID | DVH GRQGH 8 LRP DF RIUHFH VXV
SIRGXPRV 3RU HWP S® HQ HOSLWR\ HAR GHO7WDQYD GH 0 HGHAD 8 RP DF DEDWMFH @ P DTXIQDUD
DX[ LIDUDA DEUFDQWM GH WHQHV DGMGLFDVDUR GHCSLR\ HAR  TXH UHVX@M VHUD HP SUHVD FKILQD &&5
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(O GHMDUR@R GH FDSIMPO LHDARQDO HJ  WHGHV GH FROWARV WHDAUQ FRQ RWDV HP SUHVDV \
UHSXVDFLRQDOT XH VXSRQH @ SDUARLSDApQ HQ HWRV SLR\ HARV | DRV HODFFHVR D QXHYRV FRQWDVRY
6HIYQ WH KD FRP HOBGR HOWDAN UHRW R SRUBIRIR GH WHHWHQADY FROWMIM\H XQD FDUB GH
SUHVHQWFHQ 1XQGDP HQVDO SDLD DFFHGHU D QXHYRV FRQADWRV \ SDVHV &RP R LQGIFD HO' IWHRAVRU
* HQHWDOGH @ HP SUHVD

66 |
(Q VM VHRRU@V LH HHQADV VRQ I XQGDP HQB®N 1 RVARWM P XFAKMP R WIQHJUH HHQADV SRUNXH W @V

SIGHQMHP SWIH DV TXHHVP X\ G ACFRQMHIXLU@V SUP HDV ( QP XFKRV FRQFXURY LOMUODARQDBN XQD GH
@V FBXVXD®V GHREQIDGR FXP STP IHMR HY KDEHUVXP LOMADGR XQ Q/P HR P QP R GHXQIGDGHV MP LOUH

99 —

-QGID HV XQ EXHQ HWP S@ HQ HWM VHQMGR (V XQR GH ®V SDVHV D ®V TXH UHVXAM P £V Gll FAODFFHGHU
SHWR XQD YH UHD@ DGRV ®V SUP HLRV SR\ HARV @ HP SUHVD FXHQWD FRQ XQD SRVIFLLQ YHQVVRVD SDUD
HODFFHVR D QXHYRV FROQWDWRV &DGD SR\ HPR UHIXHJ D HO DSUHQGL D FROWOXR \  FRQVRAGD VX
UHSXVDFLLQ FUHDQGR XQD VHQGD GH FRQRFALP IHQWR P X\ Gl FLOGH [P ViU

2 WDV |RWP DV GH DFFHGHU D ®V FCHQWV LOWUQDFIRQDBN VRQ &V FDQDBN GLIMIBN (O' WHARU GH
' HVDUR@R GH 1 HIRFIR GH 8 URP DF GHWIDFD @ UHBIYDQFLD GH &V FDQDGN RQIQH SDUD GDUYIMELIGDG D ®V
SWIRGXPRV GH ® HP SUAVD <RXWEH HV XQ FDQDOP X\ XWI DGR SRUTXH SHWP MW P RWADU P X\
JWEILFDP HQM HOMBR GH YHKFX@®V TXH IDEUFD 8RP DF 7DP El«Q XWIID SOVBDIRWP DV GLILVBGNV
HVSHELDQ] DDV HQ @ YLI LMQAD HADWJ LFD GH WQGHY R SLRFHVRV GH CAMDARQ ( Q DOXQDV RFDMRQHV
@V SWRSIRV | DEUFDQWAV GH WHQHV TXH DFXGHQ D XQD TFMBANQ VRQ HP SUAVDV VBQ JWDQGHY TXH WHQHQ
VXV SLRSIRV SRUDGN GH FROADVBFQ SDLD @ VXEFRQAWDVDFLLQ GH YHK FX®V DX[ LIDUHV D WDY«V GH &V
TXH VRCAMDQ\ YDRUDQ RIHIDV
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(OIXWIR GH @ HP SUAVD \H IRFD@ D HQ FRQWOXDU FLHAHQGR LOWLQDFIRQD® HQM HQ &V QIFKRV GH
P HUFDGR FRQUGHLDGRY HADWJLFRV HOADQYD SRUVX SRWIQFLDOGH FLHFAIP IHQWR \ HOP HWR GRQGH BV
P RVRUHV H&PWFRV VXSROHQ XQ P D\ RUYDRULF DGIGR ( OFLHALP IHQVR SDVD SRUSRWIQFLDU @V HVROMRQV
HV GHAU P £TXIQDV TXH WHGXFHQ @V HP IMRQHV \ D\ XGDQ D RSHIDGRUHV \ FROADWARV D FXP ST &V
REMMYRV HQ P DWIUD GH P RYLAGDG VRWMQLE®! ( WD WIFQR®J D HV DGDSVBE® D FXD'XIHUMBR GH YD SRU
® TXH VX SRWIQADOFRP R P RVRU GH FLHAP IHQR SDWD @ HP SUHVD HV P X\ HOIDGR $PMD® HOWM
8 LRP DF WDEDND HQ HOLQRUHP HQR GH @ HILFIHQAD GH @V P £TXIQDV @ WHGXFARQ GHOFRQUXP R GH
HQHU D\ @ @P MApQ GH RV LP SDRRY QHIDWYRV HQ HOP HGIR DP ELHQWM FRQWP LQDAQ DW RV «UFD \
DFYAMED / D HBIPWLLEDAPQ H KIEUGDARQ GH YHK FX®V\ P £TXIQDV GH XVR P L[ VR FDULHWALD | HULRFDULIO
SOWP DGRVHQ @ VHUH &®DQ' UYH  HV HOH SRQHOW WIFQRQULER P £V HYRXARQDGR \ GH P D\ RUYD®RU
D* DGIGR TXH 8 LRP DF SXHGH DGDSVBUDG KRF D @ VROXFLLQ TXH FDGD SLR\ HAVR FOHQWM QHFHVIVM

(Q FXDQWR D @ H SDOMUQ JHRILEIIFD HQ FRKHUHQAD FRQ ® H STFDGR DQWURLP HOM VRQ YDURV &RV
FROAQHOWAY HQ @RV TXH VH HVSHD FROWQXDU DEUHQGR P HIFDGR SHLR QR FRQ XQ FUWIUR GH SDV MIQR
GH SIR HAR (Q VRGR FDV\R @ HP SUHVD SHUP DQHFH DWIQWD D @ H SDOMHQ HQ -QGID \ &RUHD GHOBXU
GRQGH @V LQYHUMRQHV HQ LQH LDHVAKPMLDV | HULRYLDUDV HWEQ VIHQGR HVSHAD® HQW LOWQVDV

3DWD P DQWIQHUVX SRVIFQ GH QGHWD] JR D QLYHQI REDOHV QHFHVDUR TXH @ HP SUHVD P DQWQID HOWR R
GH DSUHQGL DV \  DGDSVBAPQ D @ HYRXFAMQ WFQRQUJLFD \ GH P HUFDGR &RP R DSXQW f QIHO/ R] D
' WHPRU 7«FQIFR GH @ FRP SD* D HOFLHFAIP HQWR HQ SR\ HARV \ | DPMLDALUQ SXHGH FROVAIXIU XQ UHVR
SDD @V QI DHWMXAXDY I VIFDV \ @ SO GH ® HP SUWVD HV SLREDE®I TXH DP EDV GHEDQ VHU
HGLP HOVRQDGDV $GLIARQD® HOW GHVGH @ HP SUHVD VH DDQ XQ UHVR [P SRUBQWM ®RJLDUTXH VRGR HO
SHURQDODFRP SD* H HOSLRFHVR GH LOWILQDFLRQDT DAPQ ( CDULDLIR GFDOGLLEXOD @ GLVSRQIELIGDG SDUD
DVXP U P RYLIGDG \ FRP SHWIQADV JEREDBN HBP HQRV HVHQADGN SDWD VHIXWU FRQVRIGDQGR @
H SDOMpQ H WIURU 7D0. FRP R H STFD HO LLHAVRU* HQHUDOGH @ HP SUHVD

66 |

3RUHP RP HQR HOVDOR LOMUQDARQDOTXH KHP RV GDGR HWE YIQFX@GR D XQ JUXSR GH SHIRQDV &UHHUHQ

HOH WURULP STFD @ QHHMGDG GHTXHP £V IHW VHGHVSOFH YDV TXHWRGR HOP XQGR KDEGILQIQV> @1 R
VHP SUHHVVHQA@R HODULDLIR GFDOAHOH XQ SHVR P SRUBQOWM

99 —
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/ D JIHMIQ GH &V LHFXURV KXP DQRV FROWIMX\ H SRUVBQWR XQ JWDQ GHVDIR TXH @ HP SUHVD GHEH
DILRQWU DOREMMR GH LOFUHP HQWU VX SR\ HFFMQ LOWAUDDAIRQDO 3DWD GLVSRQHU GH P £V SHU/RQDO
FXD@LFDGR HQ SR\ HARV LOWILODFLRQDBN VH KDFH QHFHVDUR GHVDULR@U XQD HWADWAILD GH UHFXURV
KXP DQRV TXH SRQID HQ YD&RU @ P SRUBQAD \ HOUHR TXH VXSROHQ &V P HUFDGRV H WURUHV \
FRP XQITXH FRQ HILFDFID @V YHQNDV GHOMBR GH HP SBR TXH SXHGH RILHFHUS LIRP DF FRP R S\P H
IDP LIDU XELFDGD HQ XQD ] RQD UXWDO @V HDFRQHV FHUFDQDV\ SHURQDBN  GHQOAR GH @ HP SUHVD HO
WDVR HV FHUFDQR \ @ FRP XQUIFDFLLQ FRQ @ GLLHFAPQ HV GILHAVD @ TXH | DALOVD @ J HQHWDAQ GH VHQWGR
GH SHUMQHQAD IXHWD GH HID VX XELFDANQ HQ XQ SXHE® SHTXH R |DALMMD XQD FXOWDO®FDOGH
FRQIIDQ D SWR[IP IGDG \ UHVSRQVDELIGDG FRP SDUAGD \ HOGHVDURER SLRIHVRQDO P HGIDQW @
SDUAASDAPQ HQ SIRHARV D ® YDQIXDWGED GHO GHVDURER WFQRQJIFR \  HO DSUHQGH] DWA
P XGAGVAS@DU YHUEWD, WDQVYHU/DO
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$6785(; GH IHEWHRR GH ([ SHIHQADV (P SUAWDUD®Y ' DYIG 0 HXxQGH ORIR 8WRP DF
6\MWMPV 6$ DFFFMEBGIHQKWBY ZZZ \RXWEHFRP ZDWK"Y Y* DG$5: W N

YOUH - % YUWP  UHVRXUARHY DQG VXMBLOQHG FRP SHAWYH DGYDQWRIH -RXURDORI 0 DQDIHP HOW
GRL

YHD - 0 F1 DXIKWRQ 5 <RXQJ 6 YR DIDIQ JGEDO WP V $Q H WMRQ VR WH ERWD

JREDO  SKHRPHRQ  -RXUDO R -QMLDWRQDO 0 DQDIHP HW
KWBYV GRLRU 6

&ROHAD -QGXWMD  GH DEUO GH 8520 $& 6<67(06 6% DRV GH UHFRQYHMuQ \

HVSHADA DAPQ DFFHVIE®! HQ KWBY 7 Z 7 FROHAVIBLOGX\VMD HV DUAEX@® LOGXVWMD XLRP DF A VMMP V

VD DORV GH IHFRQYHUARQ \ HVSHFLDQ DARQ KW O

(O&RP HIAR GH RAXEW GH $VMMOAD [QMILDO SDID HOWHQ HQ FXDWR FRQOWOHOMY

DFFHME® HQ KWV ZZZ HBRP HAR HV WFORMRJILID DWXUDV LOQRYD DVMMOQAD LOWA] LDOWHQ
QUKVR O

(C&RP HHAR  GH QRYIHP EWH GH (O REIHUOR GHOBUQASDGR GH$WXUDY FRQPHGH HVM MHYHY

D WDY«V GH @ $JHQAD GH &IHOAD &RP SHAMGDG ( P SUAVDUDOH -QQRYDAPQ $WXUDQD 6HNXHQV \ HO
&HOAR (XURSHR GH (P SUAVDV H -QQRYDAQ &( (- $VWMUDV @V 3UHP LRV $VMUDV (FRQRP D\ ) XWKLR
DFFHME®! HQ KWBV ZZZ HBRP HAR HY HRQRP ID JREIHOR SUQASDGR HOAHID SUHP RV DWXUDV
HARORP 1D IXWXLR QNKWR O

) BHWZLDQVSRUNV | $ ( XURSHDQ 2 YHMHZ R / RZ (P MMRQ=RQHVDQG" LHVHOBFKHP HV DFFHWIE®! HQ
KWBV__IGHWH D HXLIRSHDQ RYHWIHZ Rl &®Z HP MMRQ | ROHV DG GIHVHOVEKHP HV

“QQRYDWXUDV ~ GHMQIR GH 8 LRP DF XQHWP S®& GHUHFRQYHMUQ DFFHME®! HQ
KWBV _LOORYDWXUDV ER] XWRP DF XQ HWP S® GH UHFRQYHUMRQ
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-QORYDWXUDV GHPDUR GH (O& 7-DSWKHED SR HARY DMXYUDQRY FRQ HOREMMYR GH
PSXGDU @ -' L HPSUWMDUDO DFFHMEGI HQ KWBYV ZZZ 10QRYDWXUDV RU QRWADV HOFGW
DSWKHED _ SLR\ HAVRY DWXUDORY FRQ HORENMMYR GH [P SXODU®D LG LHP SLHVDUDO

~QQRYDWXUDV VI 8 URP DF 6\ WP V 6% DFFHVME B HQ
KWBY 777 IQORYDWXUDVRU VRARV  "@QJ_HV VWRG

-DANVRQ * LIRXS VI 0 HWR 5DIO0( GRWILFDWRQ ( QKDQAQJ 8 LEDQ 0 RELMN Z W 6XWILQDE®! 6ROVRQV
DFFHWIE®! HQ KWBY ZZZ NOINRQFRP E@RJV P HAR DIOHBIPWILIFDARQ HOKDOFIQJ XLEDQ P RELDNV

Z I VAMILIODE B VROWRQV

/D1XHYD (VSD*D  GH RPWEWH GH /D 3<0 ( DWXUDQD WHQH VDD DOP XQGR DFFHVIE®! HQ
KWBV ZZZ @HHV HFRQRP ID S\ P H DWXUDQD VDAGD P XQGR KW O
/D1XHYYD (VSD*D  GH VHSWHP EWH GH (OFRWDWR GH P LlGRQHV TXH KD ®RIWDGR XQD
SHTXH D HP SUAD GH &DVIARSROSDLD FRQMAKLU YHKFX@V SDUD HOO HAR GH 0 DGUG DFFHME®! HQ
KWBV ZZZ @H HY DWXUDV FROADR P I@ROHV GRIWDGR SHTXHOD KW O
/DLIXHYD(VSD*D  GHMQR GH / D HP SUAVD GH &DVIWRSROT XH | DEUED YHK XV SDLD P HARV
IHULRFDUIGN \ WDQYDV GH ®V AQFR FRMQHOMY \ TXH QHFHVMD P £V WDEDNWIGRUHV DFFHME®! HQ
KWBV ZZZ @H HV DCHDQBCRV HP SUAVD FDWARSROI DEUFD YHKIEX®Y P HAWRV
KW O

/DO9R] GH$WXUDV  GHMQR GH / D HP SUHVD GH &DVARSROTXH LP SXOD @ GHVADUERQL] DANQ
GO 0 HAR GH 0 DAUG DFFHVIE® HQ
KWBV 777 ®YR] GHDWXUDV HV QRWAD DWXUDV HP SUHVD FDWARSROIP SX®D
GHVFDLERQY] DFIRQ P HWR P DGUG KV

/D 9R] GH * DIAD GH MQR GH /D KHP DQD DWMXUDQD GH 8RYHWD SIRQHD HQ
GHVDLERQ] DU XQD HG GH P HAR HQ ( XURSD DFFHVIE®! HQ
KW8V_ZZZ ®YR] GHIDIFD HV QRWAD HFRQRP 1D KHUP_DOD DWXUDQD XIRYHVD

SIRQHD GHVFDLERQL DULHG P HWR HXLRSD B * 3 KW
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e /IHEHPDQ O % ORQWRPHU) ' % ) LDAP RYHJ DGYDQRJIHY 6WDWILE 0 DQDIHP HOW
-RXUQDO 6
e 3UQFISDGR GH $WXUDV  GH IHEUHR GH (OFRQVMWLR GH &IHQAD GHWEFD HODOR QLYHOGH

GHVDUR@®R WFQRPILFR GH @ LQGXVWD DWMXUDQD DFFHME®! HQ KWBY DRWDIGDG DWXUDVHY  HO
FROVHWILR GH FIHOFLD GHWFD HOD®R QLYHOGH GHVDURGR WIFQRO & % JLFR GH @ LQGXWWMD
DWXUDQD

e 81)( 2Q0WHO RYHWR D 1 HAFHR (8 7KH ( XLRSHDQ 5DLO6XSSO -QGXVWW SURUMAHY IRU
DFFHVIE®1 HQ KWBY 777 XQUHRU ZS
FROWIQWXSRDGY 81 - (BBURUMHVB B Sd

e 8WRRPDF VI +RPHKWBV XWRP DFFRP




(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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