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$ WXUDWH SRUM FRP 3£J1QD

) XQGDGD HQ $WXUDV FRP R XQ SHTXH R VD@IUP HVB® HFEQIFR _$WXUHVR VH KD WDV RLP DGR HQ XQD
HP SUHVD LOQGXWWMDOFRQ SUHVHQAD J&REDO\ SDUAFLSDFQ HQ DOXQRV GH @V SR\ HARYV WIFQRPILERV \
AHQWLERV P £V H] LJHQMV GHOP XQGR / HRV GH FRP SHWUP HGIDQW FRWMV R SURGXFALQ GHVERFDM DGD
@ FRP SI* D KD FROWAKIGR VX FUHAP IHQWR VREWH XQD FRP ELQDANQ GH HVSHADQ DANQ GHVDURCR GH
FDSDFLGDGHY SWRSIDV H LOWUDDAIRQDA DAQ SWRILHMYD (WD HYRXFUQ UHVSRQGH D XQD VHUH GH
GHAMRQHV HVWDW.J LFDV YIQFX@GDV FRQ @ FROVAKFALQ GH YHQWDNV FRP SHAAYDV VRWMQLEBN HOSDSHO
GH @V DIDQ] DV IQWMUIDARQDBN \ &V GHVDI RV TXH SOQWMD VRWMOQHU HOFLHAP IHQWR HQ XQ HQRWDR
LOQGX\WDCFDGD YH| P £V H LJHOWA\ J&EDQ DGR

/ D LQQRYDAPQ \ HOFRP SWRP MR FRQ HOFTHQW |RWP DQ SDUM GHO$' 1 FROWAKARQDOGH @ HP SUHVD
HWBQGR SUAVHOWAY HQ @ P IMuQ\ YIMpQ TXH GHILOHQ VX D] pQ GH VHUDRXDO. IXWID\ HQ &V SUQHASIRV
TXH IXDQ @ IRWP XOFQ GH VX HADWAIID\ HOGHVDULRER GH VX DPAYIGDG 6X HWADWAI LD FRP SHWIAYD \H
FHOAD SRUHQGH HQ @ GUHWHQADANQ FRQ EDVH WFQRQJLFD \ @ |G LELIGDG SDWD DGDSVBUMH D &V
WHTXHUP IHQRV HVSHETLFRV GH FDGD SWR\HPR \ FOHQM /D HADWAILD FRUSRUDWYD VH GHVDURM HQ
VRUQR D @V WHV GILHFFIRQHV WDGLFIRQDBN GH FLHAP LHQVR HP SUHVDUDO @ HP SUHVD FXHOW FRQ XQ
HBIYDGR JWDGR GH LOWIDANQ YHUAFDO KD GLYHUALLEDGR VX DPWMGDG KDFD GUHUHOWAY VHRRUAV GH
DAIYGDG \ VH KD LOWIUQDAIRQDA DGR KDFLD XQ DP SAR DEDQIFR GH QDFAIRQHV &FDA DGDV HQ @’V FIOFR
FROWOQHOWV

&RP R VH GHVIDXDE P £V DGHDOW H MM XQD HWAHAKD LOWIUGHSHQGHQAD HOWH @V HWADWI LDV
FRP SHWAYD\ FRUSRIDWYD $V HOFRQRAP HQWR \ @ LQORYDFLUQ WIFQRQJ LFD TXH FRQWIIX\ H @ SUQASDO
YHQWND FRP SHWAYD GH @ HP SUHVD VH HWHQ D VX YH HQ HOSUGQASDOP RWRU GH VX FLHFAP HOWR
FRUBRIDWYR KDFAD QXHYRV VHARUHV \ P HUFDGRV ' H KHRKR LQQRYDAMQ H LOWIQDARQDA DANQ
FROWMIX\ HQ XQ EIQRP IR HQ HOTXH DP EDV YDUDEGN VH UHARDIP HQWQ GH IRWP D MQ«UWIFD @
LOQQRYDApQ HV @ EDVH VREWH @ TXH AP HQWU ® SR\ HFAPQ LOWUDARQDO, «\WI D VX YH DSRUB D @
HP SUHVD RSRUXQIGDGHV SDUD LGHQWILFDU QXHYRV SLR\ HRRV\ R QHIRARV H IQQRYDUHQ @ IRWP D GH VX
JHMIQ\ GHVDURAR

&RQ XQD IDAXWDANQ WXSHURUD ®V P LGRQHV GH HXLRV P £V GH WDEDMGRUHV \ XQD VWD GH
H SRUBFNQ FHUFDQD DO SWHUHMR HSUHVHQD XQ FDVR MQIX®U GH FUHAP IHQWR HP SUHVDUDO
EDVDGR HQ HOFRQRAP LHQR @ FDSDAGDG WIFQRQUILFD\ @ RUHQVIALUQ LQWUDFIRQDO
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/ D KMRUD GH @ HP SUMVD HWE HVWHFKDP HOW @IDGD D @ ILIXWD GH VX IXQGDGRU %HDLP LOR ) HVR
IRWP DGR HQ 0 DHVWID -QGX\WWMDO TXH LQIFL VX WD\ HRRUD SURI HVIRQDOHQ DPAYIGDGHV LHDFRQDGDV FRQ
@ FDGHHUD \ @ | DEUFDANQ P HVETED DQWV GH HP SUHQGHUVX SLRSIR SR\ HRR HP SUHVDUDO ( Q
GHAGI AHDU XQD SHTXH D HP SUMVD HVSHADQ] DGD HQ WDEDWRY P HVD® HFEQIFRV FRP HQ] DQGR @
DPYIGDG FRQ XQ P RGHWR VIBXIU GH FXDUHQWD P HWRV FXDGLDGRY VWDGR HQ HOEDUIR RYHWIQVH GH / D
$UWD* R / RV IHFXURV GIVSRQEEGN HDQ P MIGRV \ @ DPAYIGDG LQIFADOVH FHQWDED HQ WDEDNRV GH
| DEUFDAPQ UHSDUDFMQ\ P HFDQL DGR SDUD HP SUHVDV GH @ LOGXVAMD UHILIRQDO

/RV SUP HWRV D* RV HWXYIHRQ P DUFDGRV SRU @ QHFHMGDG GH DGDSVBUH FRQAQXDP HQWM D @V
SHWARQHV GHOP HUFDGR /D FRP SD* D UHD{@) DED XQD DP SAD YDUHGDG GH WDEDNRV SDUD FOHQWMV GH
VHRARUHV VDQ GLYHURV FRP R @ P IQHUD @ VIGHXUILD R @ LOQGX\WMD P HVDAYLJ LFD DWXUDQD (WD HVBSD
UHVXOM 1 XQGDP HQUASDLD GHI LQIU@RY SUQFLSIRV TXH SRWMURLP HQW FDLDRMU] DUDQ D @ HP SUHVD

/ D RUHQWFLQ DOFTHQW HOFRP SWRP MR FRQ @ FDAGDG @ FDSDFGDG GH DGDSVBApQ \ @ EYATXHGD
SHUP DOHQW GH VROXFIRQHV SDLD &RV FTHQMY FRQWAIX\ HIRQ GHVGH HOSUQASIR HBP HQVRY HVHQFLD® GH
@ FXOXLD RWDQ] DAWYD ( Q XQ FROWI VR HQ HOTXH @ HP SUHVD QR SRGD FRP SHWU SRUVBP I R QL SRU
WHRXURV [LQDQFHIRY @ Gl HIHQFLDALUQ GHE D FRQWAKIUM D SDUAU GH @ FRQILDQ] D JHQHWDGD HQWH VXV
FCHOWV \ GH @ FDAIGDG GH &V WDEDWRV LHDQ DGRV 6HIVAQ VH DD HOSLRSIR %HMLP IQR ) HVR DT XHIRV
SUP HLRV D* RV SHP IMHLRQ FRP SUHQGHU TXH @ VXSHUYLYHQAD GH XQD SHTXH D HP SUAVD LQGXVMDO
GHSHQGD IXQGDP HQB® HOWA GH VX FDSDAGDG SDWD FXP SQ FRQ ®V FRP SURP MRV DGTXLUGRV \

UHVSRQGHUHILED] P HQW D @V QHFHMGDGHV GH VXV FOHQWV

66

/ D SDMEW CDGD HD @R P £VIP SRUBOQM TXHWQDP RV 1 R SRGDP RVFRP SHAUSRUWP * R SHRV SRU
FRP SWIRP DR FDAGDG\ FDSDAGDG GH UHVSXHAWD

92
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(Q ®V SUP HRV D* RV GH VX H MMQFD $ VXU HMR VH HQILHQW D @ I XHUM FUMY HFRQUP LFR | LQDQAHLD
H SHUP HQVBGD SRUQXHWAR SDV HQ @ SUP HWD P WG GH @ G«FDGD GH ®V ~ GHOWJ® SDVDGR ( Q HO
P DUFR GH HWRV D* RV HOREMMYR 1 XQGDP HQOGH @ HP SUHVD VH FHOWL HQ @ VXSHUYHQRD \ HQ HO
GHVDUR@R GHOP HUFDGR LHJLIRQDO HQ SUP HLD IOWRQAD \ QDARQDO SRWMURLP HOM $ ® @UR GH @
SUP HWD P MIG GH @ G«FDGD GH ®V QRYHOW @ HP SUAVD IXH FRQVRIGDQGR SLRIUAVLYDP HQWM VX
DPAYIGDG \ DP SIDQGR VX FDUMWD GH FOHQOMV (O FLHAP IHQR GH ® GHP DQGD KR QHFHVDUR
LOFUHP HQVIU @V FDSDAGDGHY SUIRGXPWYDV \  DFRP HWAU VXFHVLYRV WDMDGRY D LOWBMARQHY GH P D\ RU
VOP * R (WM SURFHVR SHUP 1Mt DXP HQWU @ FDSDFLGDG GH I DEUFDARQ \ VHOW @V EDVHV SDUD | XVXLDV

HVDSDV GH H SDOMpQ

1R REWDQM @ H SHUHQFID HQILHQWGD GXWDQW @ FUMY @iy D @ ' WHFAPQ * HOHDOQR W® D
FROVGHWDU @ GLYHUALLEDAPQ GH P HIFDGRV \ VHRRUHY FRP R XQD HWADWAILD FOYH SDUD JDUDQW DU @
VXSHUYLYHQAD \ HOFHAP HQWR GH @ FRP SI* D HQ HOP HGIR \ MUR SO R MOQR D HOWMQGHU TXH @
PP D GHED VHU DFRP HWGD FRQ FDIEPMU SLRDPWYR \ QR UHDPAYR DQW SHURGRV GH FUMV \ R
HWBQFDP LHQUR GH @ GHP DQGD QDARQDO( V SRUHER TXH GXUDQWM @ VHIXQGD P WG GH @ G«FDGD GH BV

XQD YH FRQVRIGDGD @ SRMFAPQ GH @ HP SUHVD HQ HOP HUFDGR ®RFDO VH DERWED @ GHAMuQ GH
FUHFHUI XHWD GH QXHVADV [ LRQWALDY * H QXHYR HQ SDDELDV GH VX VRAR | XQGDGRU

66
@®IDP RV FRORICDUORY HQ HCP HIFDGR LHILRQDO/ D HP SUHWD IQFOWVR KDED FHAGR 0 XFKDVHP SLHD\|/
GHOHPRUQR KDE DQ SRGGR VREUHMYIUD @ FUMY\ HWR SH.P VD P DQWQHJQXHWD SRMANQ SHR
LQMDP RVTXH W& WP SRID® HIM (LD HOP RP HQR GHGDUXQ SDVR P £V GHEIFDQGR XQ SRFR GHWHP SR\
DOXQRV UHFXURV GH®V TXH DKRWD V GAVSRQDP RV D DERUEDUQXHYRV P HIFDGRV GH FDUD D HYMBUYROHUD
SDVDUSRUXQD IWDAQ VBQ FRP STFDGD FRP R @ TXH KDE DP RV DWDYHVDGR

99 —
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(O FAHAP IHQR H SHUP HOQWGR GXIDQM @ G«FDGD GH ®V QRYHQW FRIQAGI FRQ SUWRIXQGDV
WDQVI RLP DARQHY HQ @ HFRQRP D DWXUDQD 6HRVRUHY WDGLIFIRQD®N FRP R @ P IQHUD \ @ MIGHXWID
DWDYHVDEDQ [P SRUBQW SWRFHVRV  GH  HHWAKPXWDALQ P LHOWDV  QXHYDV  RSRUMQIGDGHV
FRP HQ] DEDQ D VXUILU HQ DRWYIGDGHV LOGX\WMD®N P £V HVSHADD DGOV ( Q HWM FROM VR $ WU HMR
LOIFAP XQD HVWDWAI LD RUHQVDGD D DP STDU SURIUAVLYDP HQW HODBDQRH GH VX DPAMGDG \  GLYHUMLLFDU
VDQWR VXV P HIFDGRV FRP R VXV FOHQWMV / D HP SUHVD GHIYL GH FHQWDUMH H FOMYDP HQW HQ WDEDVRV GH
| DEUFDANQ FRQYHQARQDOSDWD LQFRUSRLDU SR\ HARV GH P D\ RU FRP SGINGDG WFQIFD \ P D\ RU YD®RU
D* DGIGR

8Q KIMR LP SRUBDQWM GHOAR GH HWM SLRFHVR WYR OXJDU HQ FXDQGR @ FRP SD* D WDMDGU VX
DPAYIGDG D XQDV QXHYDV IQWBMARQHY XELFDGDV HQ 7DED|D &RQ DSWR[ IP DGDP HQWM P HARV
FXDGLDGRV GH VXSHULEH SIRGXPAYD HWIBV IQWBDOARQHY SHP MHRQ DI LRQVBU SLR\ HARV GH P D\RU
GIP HOMpQ\ P HRWDUWLI QU LEDWYDP HQWA @V FDSDALGDGHV RSHUDWYDV GH @ RU DQL} DFLQ

/ D HYRXApQ SRWMURU GH @ HP SUHVD UHVX®M HVSHAD® HQWM LOWQWD ' XWDQW @ SUP HLD G«FDGD GH
®RV H SHUP HQW XQ FLHFLP IHQUR VRWMQIGR VBQWR HQ WILP LORV GH | DRUDAPQ FRP R GH HP SGR
3DDGIOP HOWM I XH LQFRUSRIDQGR QXHYDV FDSDAGDGHY SURGXPWYDV IHDFIRQDGDV FRQ @ VRGDGXLD
HVSHADQ DGD HOP HFDQJ DGR GH SIHAMpQ @ LOWIWDANQ GH HTXISRV \ @ JHWIQ GH SWR\ HARV
FRP SGIRV (WD FLHRLHQW VRIMAFDAPQ GH &V WDEDVRV UHDQ] DGRV SHLP Wt D $WXUHVR SRVFIRQDUM
SWRIUHVLYDP HOWM HQ VHIP HQWRV GH P HUIFDGR HQ &V TXH @ FRP SHWIQFD EDVDGD H FOXVLYDP HQWM HQ
FRWHV LHVXGRED P HQRV LHBIYDQW \ GRQGH I DRVRUHV FRP R @ FDAGDG @ | IDELAGDG R HOFRQRAP HOWR
WFQIFR DGTXIUDQ XQD P SRUBQAD GHAMYD (WM SURFHVR FX® LODUD FRQ XQD GHAMuQ HVWDWLJ LFD GH
HORWP H LHBIYDQFD SDLD HOIXVXUR GH @ RWDQY DAQ @ FROWAKFALQ GH XQ JDQ FHOWR LQGXVMDOHQ
HCBDUTXH ( P SUHVDUDOBUQFISDGR GH $WXUDV 3(3$ HQ$YI@V
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/ D FROWMXFANQ GH HWEV LOQWBOARQHY P DRy HOLQIAR GH XQD QXHYD HVZSD HQ @ KMRUD GH @
HP SUVD (OQXHYR FRP SGIR LQGXVWDO FRQ XQD VXSHULFH LQIFIDO FHUFDQD D &V P HARV
FXDGLDGRV SHLP W1 D $WWXI HIVR LOFUHP HQVBUMLI QL LEDVYDP HQW VX FDSDRLGDG SURGXFWYD\  SUHSDUDUM
SDWD DERWDU SWR\HARV GH JWDQ HVAD® 3RWMURWLP HOM @ HP SUAVD FRQWQXH DP SADQGR VXV
IOADDFRQHY P HGIDQW HO GHVDUR@R GH QXHYDV FDSDAGDGHY HQ 6LORW \ HO P DOWQIP HQWR GH
DRWYIGDG HQ 7DED] D KDWi DBDQ] DU XQD VXSHU LAH VRBOVXSHURU D &V P HARV FXDGLDGRV GH
VDQHILHV SLRGXPAYRV

'H IRPP D SDDBI® D HWM FHAP IHQR HQ LQIDHWKAMWDY @ HP SUAVD GHVDUR@ FDSDAGDGHV
WIFQRQUILFDV \  RUDQ] DAYDV TXH KR\ UHSUHVHOWBQ XQD GH VXV SUQASDON YHQDNNV FRP SHWAYDV
$WKUHMR KD FROMXIGR XQD SLRSXHWI GH YD®&RU EDVDGD HQ @ FDSDAGDG SDUD JHWRQDU SLR\ HARV
FRP SGINRV GH P DQHD LQWI DO & TXH ®f SHLP W RI LHFHU D &V FOHQWY VRXALRQHV TXH DEDUFDQ GHVGH
@ LQIHQHUD IQIFDOKDWI @ SXHWD HQ P DUFKD 1LQDOGH ®V HTXISRV VXP LOMADGRY $FWD® HOM @
HP SUHVD GLVSRQH GH LHFXU/RV\  FRQRALP HQWRY HVSHALD@ DGRV HQ LQIHQIHUD GIMH R SDUD | DEUFDALQ
VRGDGXLD DYDQ] DGD P HFDQ DGR GH SWHAMpUQ WDVEBP HQWRY VXSHULFIDGN LOWAIWDAPQ GH VMMP DV
P HEEQIERV KIGEXTFRV \ HRPMERV HQVD\RV IXQFRQDBNV \ P ROWM HQ GHWOQR (WD LOWAIWDANQ
SHP W UHGXFLUUHVI RV DVRADGRY D @ FRRUGLQDALUQ HOWH P YMAB®N SURYHHGRUHV\ | DAOM @ HWFXAPQ
GH SR\ HARV WFQLIEDP HQW H] LJ HOWAV GRQGH @ | LDELOGDG FRQVAIX\ H XQ UHT XIMVR HVHQFLDO

/ D DSXHWID SRU® FDAGDG FROVWANX\ H RWR GH @RV SLILHV [ XQGDP HQWBBN GH VX HVWDWAILD HP SUHVDUDO
/ RV VHRRUHV HQ &V TXH RSHWD @ FRP ST D H] LJHQ QLYH®N GH SUHAMuQ H WHP DGDP HQW HBIYDGRV DV
FRP R WJXWRVRV SWRFHGIP IHQWRV GH FROARO\ FHUMLEDAPQ &RP R FRQWHFXHQAD @ HP SUMVD KD
GHVDULR@IGR VMMP DV GH J HVW1Q DIQHDGRY FRQ &V SUQFLSDBN HWEQGDUHV LOWILODALRQDGN HQ P DWIUD
GH FDOGDG VHIXUGDG\ VRWMQLELDGDG ( Q HWM VHQUGR  FXHQVWD FRQ FHUAILFDFLROHV HQ ®V £P EMVRV GH @
FDIGDG -62 H-62 @ WHIXUGDG \ VDXG HQ HOWDEDVR -62 ® JHW1Q DP ELHQWO
62 \ @ IDEUFDApPQ\ VRGDGXWD GH HWKXRXDY P HEQFDV (1 -62 \ (1 (&
$MP WP R GLVSRQH GH XQD SROAFD IOWAILDGD GH FDAGDG VDOXG VHIXUGDG\ P HGIR DP ELHQWM 4 + 6(

/D HP SUWD FXHQ® DGHP £V FRQ XQ DP SR HTXISR GH HVSHADOADV DODP HQM FXDALFDGRV
LOFO\ HQGR  LQIHQIHLRY WFQIFRV GH SWR\HAR VRGDGRUHV FHUMIFDGRV \  H SHURV HQ |DEUFDANQ
DYDQ| DGD /D IRWP DAPQ FROWQXD \ @ DPWDA DFUQ SHWP DOHQW GH FRQRAP HQRV VH FROVGHDQ
HBP HQWRY HVHQALD®NV SDLD P DOWIQHU @ FRP SHWAYIGDG HQ P HUFDGRV FDUDRWAU] DGRV SRU XQD ESIGD
HYROFLUQ WIFQRPILFD QR HQ YDQR @ HP SUHVD GLVSRQH GH VX SLRSID ( VEXHD GH 6REGDGXD RUHQMIGD
WDQWR D WDEDMGRUHV LOMURV FRP R D HWXGIDOWAV H WILDRV RIWHAHQGR FXURV [P SDUAGRV SRU
SURIHVIRQDBNV H SHUP HQWBGRV
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8QR GH ®V WDVIRV P £V GMOWYRY GH $MXUHMR HV VX HVSHADT DAPQ HQ SR\ HARY GH HBIDGD
FRP SONGDG WFQIFD / D HP SUHVD KD FHQADGR VX FULHALP IHQVR HQ DRWYIGDGHV GRQGH @ FDSDFLGDG GH
UHVROHUSURE®P DV FRP SGIRV JHQHWD XQ P SRUBQWM YDRUD® DGIGR SDLD &RV FTHQMY (WD RUHQFAPQ
KD SHUP IMGR GHVDULR@U XQD SRVIFPQ FRP SHWAYD MQIX@U HQ VHRVRUHV FDLDRMU] DGRV SRU HBIYDGRV
WHTXIMVRV WFQIFRV \ SRU EDUHWDV GH HOWDGD WU QUIFDWYDV (Q P XFKRV GH &V SR\ HRRV HQ @&V TXH
SDUAASD HO«[ MR GHSHQGH QR VU@ GH @ FDSDFIGDG GH IDEUFDU FRP SROHQMV MOR VBP El«Q GH
FRP SUHQGHU S®IQDP HOW @V HVSHFLLFDFAIRQHY WFQIFDV  JHVMRQDU DORV QLYHBN GH H LJHQAD \
FRRUGLODU P YMSGN GMVASTODV GH IQIHQHUD &RP R FRQVHFXHQAD KD SDUAFISDGR HQ DOXQR GH &V
SR\ HARYV AHQWILFRV H LQGXWDGN P £V LHBIYDQWMV GHOP XQGR FRMERWDQGR FRQ RU DQL DFIRQHV
IQWILDARQDBN GH UHIHHQAD \  SDUAFISDQGR HQ LQIFIDWYDV GHWQDGDV D DP S@DU HOFRQRFLP HQWR
AHQWLFR\ WIFQRPJLER ( Q SDMELDV GH %HDLP LQR ) HVR

66 |
1 XHVIAR REMMYR QXQFD I XH VHUIWDQGHY 1 XHVAR REMMYR | XH VHUFDSDAHY GH KDFHUFRVDV TXH RARV QR
SRGDQ KDFHU

99 —

/D HYROAUQ GHVFUMD SHP W LGHQWLFDU FRQ FDUGDG @ QULFD FRP SHWAYD TXH KD JXIDGR HO
GHVDULR@R GH $WXUHVR ) UIHOWA D P RGH®RV LQGXVMD®N DSR\ DGRV HQ HFRQRP DV GH HVFDD R YHQUDNDV
HQ FRWMV @ HP SUMVD KD FROWKIGR XQD SRVIFMQ EDVDGD HQ @ GUHHQADANQ WFQRQJILIFD @
LQYHOMpPQ FROWOXD HQ FDSDAGDGHV SIRGXPWYDV \ GH LQIHQHUD \ XQD WHSXVBAPQ LOWUQDFIRQDO
DVRADGD D @ | IDEIAGDG \ DOFXP STP IHQWR GH HWEQGDUHV HVSHAD® HQWM H LJHOWV ( Q HVM VHOWGR HO
FUHAP HQWR HP SUHVDUDOQR KD SHWHIXIGR DXP HQVU YROXP HQ MIOR GHVDULREDU FDSDAGDGHV Gl FLBV
GH UHS@TDU SRU ®V FRP SHMGRUAV @& TXH VP El«Q UHVSRQG D D XQD QJLFD HFRQUP LED P X\ FOWD /D
GLULHFAPQ HOWMQG D TXH FRP SHWU HQ DPWYIGDGHY HWBQGDU] DGDV @IYDED LOHYVRE®P HQW D FRP SHWU
HQ SUHAR P LHQWDV TXH GHVDULR@U FDSDAGDGHV SDUD UHVROHUSLRE®P DV TXH SRFRV SRG DQ DERUGDU
SHP IMD WHGXAU @ SUHVHQ FRP SHWAYD \ JHQHWDU P D\ RU YD®RU SDID ®V FGHQMY (Q SDDMEWDV GHO
SUHVIGHQWM GH @ HP SUHVD

66 |
EXDQR P £VHRP SGNDV VRQ @V DRMGDGHY P HORVFRP SHAGRUIHY H DAMOQ\ P HRURV P £ HOHV VH REWHOHQ
FXDQGR FXDO XIH.D SXHGH | DEUFDUXQ SLIRGXAR MHP SLHKDELE DAOXIHQ GVSXHWR D YHQGHUSRUGHEDVR GHO
FRWM

99 —
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(Q ® DAWDIGDG DOHGHGRU GHO GH @ IDPXWDAPQ GH @ FRP SD* D SWRFHGH GH P HUFDGRV
LOMUQDFIRQDBN  XQD AL HVSHAD® HOWA VI QULFDAYD SDLD XQD HP SUHVD LQGXVWMDOFX\ D DPAMGDG
SURGXPWYD FROWQYD FHOAEQGRH OWAILDP HOWM HQ $WXUDV 6lQ HP EDUR D®DQ] DU HWM QLYHOGH
LOWILQDFLRQDA DAPQ QR HV HOLHVX®IBGR GH XQD GHAMLQ SXQWDOQLGH XQD RSRUXQIGDG DIMDGD QR @
FRQVHEXHQFLD GH XQ SURFHVR JUDGXDOGH DSUHQG DV LQYHUMpQ\ GHVDULRER GH FDSDAGDGHV TXH VH KD
SUIRBRQIDGR GXDQW P £V GH YHOWM D RV 6X FLHAP HQWR H WIURUVH KD VXVWMQVBGR | XQGDP HQB® HQWM
HQ ® H SRUBFPQ GH FRQRAP IHOWR WFQR®JI D \ FDSDAGDGHV LQGXVWD®N DYDQ] DGDV GHVDURMGDV
GHVGH $WXUDV XQD HADWAILD TXH KD SHWP IMGR D @ HP SUHVD FRP SHWU HQ P HUFDGRV J&REDBN MQ
UHQXQFLDUD P DQWIQHUFRQFHQWDGDV HQ @ LHJ LpQ VXV DPAYMIGDGHV GH P D\ RUYD®RUD® DGIGR
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6HIYQ VH KD P HOFIRQDGR GXDQW @ G«FDGD GH RV QRYHOW @ GILHFANQ GH $\WXUHMR FRP HQJp D
SHUAELU TXH HOFUHAP HQWR IXWLR GH @ HP SUHVD QR SRGD GHSHQGHU H FO\MLYDP HQWA GHOP HUFDGR
UHIIRQDOR QDFIRQDO / D SLRIXQGD WDQVIRWP DApQ H SHUP HOWGD SRU @ HFRORP D DWXUDQD MQWR
FRQ @ FLHAHQW J@REDT DApQ GH &V P HUFDGRV LQGX\WWD®N KDF D FDGD YH| P £V HYIGHOW @ QHFHMGDG
GH GLYHUMLIFDU FTHOWMV \ P HUFDGRV (Q HWM FROM\WR @ LOWUDDFIRQDA DApQ FRP HQp D
FROMP S@UH QR VU@ FRP R XQD RSRUXQIGDG GH FLHAP IHQR MIQR VP El«Q FRP R XQD KHUDP LHQVD
SDUD JDDQW DU @ VRWMQIELAGDG |XVXWD GH @ RWDQ] DAPQ ' HVGH XQD SHUSHAWD HWDWJILFD @
LOWIUDDARQDA DAPQ IXH FRQFHEIGD FRP R XQD GHAMuQ GH FDEPWMU SLIRDPAYR \ QR FRP R XQD
UHVSXHWD SXQWDOD VIMKDFIROHV GH GHWIURLR GHOP HUFDGR GRP «WAFR /D GULHFAMQ HOWAQGL TXH
FRP SHWU HQ P HUDGRV LQWWDARQDBN SHWP MUD QR VU@ GLYHUMIFDU UHVIRV MOQR VBP ElQ
GHVDULRADU DRAYRY LQVBQILEBN HVSHAD® HQW LHBIYDQWAV SDLD XQD HP SUHVD LQGXVWIDOHVSHALDA] DGD
HG WHDARQDO FRQ FOHQOWV LOWULODARQDBN H SHUHQAD HQ JHWIQ GH SWR HRARV FRP SGIRV
FDSDAGDG GH FRRUGLQDAQ P XGAEXOMLDO LHSXVIDFIQ WFQIFD\  LHDFLROHY HWRE BNV FRQ RUI DQL DFIRQHV
OGHUHV HQ VXV UHVSHPAYRY VHRRUAV R P HUFDGRV ( WRV DRWYRV GLIAGN GH DGTXIUUH FOMYDP HOWM HQ
HOP HUFDGR QDALRQDO WILP LODUDQ FRQYLUAKQGRVH HQ XQD | XHQW DGLALRQDOGH YHQVND FRP SHWAYD (O
IXQGDGRUVH DD D HM UHVSHAR

‘o |

/ D FUMY GH®V I RV QRYHOMD QRVHM 11 TXH QR SRGDP RV GHSHQGHUGH XQRV SRFRV FTHOWY QLGH XQ
YQIFR P HADGR +DE D TXHWDAWIXHD DSUHQGHJ\ GLYHIALFDUUHVIRY

99 —

/ D HP SUHVD LQIAp HQWRQFHV XQ SLRAHVR GH DQE@Y GH P HUFDGRV SRWIQAIDGBN \ FRP HQ| i D SDUAASDU
HQ SWRIWDP DV GH DSRIR D @ LQWUDARQDA DANQ HP SUHVDUDO (QWH HARV GHWEFL HO H MW
SWRIWDP D3-3( 3MQ GH-QIADAPQ D ® 3WRP RAPQ ([ WIURU DXVSLADGR SRU-&(: (VSD® D ([ SRUBHUQ H
“OYHUROHV TXH SHWP M1 VIWMP D] DU ®V HVIXHJ RV FRP HUADGNV \ GRVBU D @ RWDQ] DApQ GH

KHUDP HQVV SDUD DI LRQDU@RY P HIFDGRV LOWILDARQDGNV
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6X SDUAFLSDAQ HQ HOSURJLDP D DSRUM D @ FRP SD* D FDSIWMDOKXP DQR D WDY«V GH @ 1LI XD GHOMVRU
3-3( \ NORZ KRZ HDMYR DOSWRFHVR GH FLHAP HQR LOWUDFIRQDOTXH B SHUP (i DFFHGHU D VXV
SUP HWRV FRQWDVRY | XHD GH QXHWADV [LRQWALDY ' HVGH $ WU HVR FROUGHDQ TXH HOFRQRFLP IHQWR \
H SHUHQAD DSRUMGRY SRU HOSHUWRQDOGH &(; | DAMBLRQ @ VXSHWDApQ GH @V SUQASDBN EDUHDV
LOKHUHOWAY DOFUHAP IHOWR LOWAUQDALRQDO Gl LEX®G HQ @ IGHQWLEDANQ GH QIFKRV GH P HUFDGR HQ @&V
TXH VHU FRP SHAAYRV JHWMIQ GH @V GLHUHQADY HQ WP IQRV GH GIMBQAD SVTXIED HJ  FXGOXWD
QDFIRQDO\  HP SUHVDUDO HWXRXLDY HP SUMVDUD®BN \ IRWP DV GH JHWMRQDU &V SR\ HARY \WMP DV
GUDBN \ 1LQDQAHRY IGIRP D HW YDV GH SHOHWDANQ IGHQWLFDQGR &V FDQDBN GH GMMEXFAUQ \
FRP HUAD@ DApQ QHFHMGDG GH FDSWOWHDFRQDOHQ HOP HUFDGR IHFHSVRU HW $V HOWWRU 3-3( \ HO
H SHUR HQ FRP HIAR H WIURU FROADVDGR SRU® HP SUHVD GIVH DIRQ FROMQVZP HQW XQ SLRIWDP D GH
FUHAP HOWR LQWILODFIRQDODGDSVBGGR DOVHAVRU GH DPWYIGDG \ D @V FDLDRMUWEDY GIMMOQWYDV GH @
HP SUAVD H LQIFIDIRQ VX [P SGP HQWAHQ ®RIWDQGR @V SUP HDV H SRUBARQHV DOFRP IHQR GH @
G«FDGD GHO

&DEH P HQARQDUTXH HQ VRGR VX SIRFHVR GH GHVDUR@R HODSR\ R IQWMMFARQDOKD GHVHP SHE DGR XQ
SDSHOUHBIYDQWM ' HVGH VX SDUAFLSDFLUQ HQ HOP HQFIRQDGR 3-3( @ HP SUHVD KD DSLRYHFKDGR DOXQRV

GH ®V IOWMXP HQRV GH DSRIR D @ LOWUQDFIRQDA DApQ RIWHAGRY SRU RUDQIWP RV FRP R -&(; \
BRFHGDG GH 3WRP RAWQ ([ WURU 3UQFISDGR GH $WXUDV $6785(;. HQ FROFULHVR KD SDUAAISDGR HQ

[HUDV\ P IMRQHV FRP HUAD®N ( QAH @V SUP HWDV FDEH GHWRFDU D WX® GH HWP S&® VX SIHVHQAD HQ
O@__1OG( OHU\ +DP EXU HQ GHQWR GHOHWRQG DIWXSDGR RUDQY DGR SRU$6785(; \ HQ @ _RUG
1 XFOIDU ([ KIEMRQ GH 3DUV GRQGH H SXVR MQWR D RWDV HP SLHVDV HVSD* ROV HQ HO3DEHMQ

(VSD* D RWDQ] DGR SRU-&(: WHRY DQGR VX SRVFIRQDP HQR HQ @ LQGXVMD QXFODULQWLDARQDO ( Q
FXDQWR D @V P IMRQHV FRP HIAD®N @ HP SUHVD IRWP 1 SDUM GH @ P IMuQ FRP HUFLDOGILHAD D 7H DV HQ

SWRP RYIGD SRU $6785(; HQ FRODERWFMQ FRQ )(0(7$/ DV FRPR GH @ P IMuQ LQYHUD
RWDQ] DGD SRU$6785(; FRQ P RWR GHOVDRQ 1 RUMS HQRYDE®N HQ @ TXH P DQMYR HOFXHQARY
FRQ FRP SWDGRUHV LOWMUODARQDGN ( WV KHUDP IHQMV GH SWRP RApPQ FRP HUFIDOVRQ FDYHV \ D TXH
SHP IWQ DP SIDU @ WHG GH FRQARY LGHQWLFDU QXHYDV RSRUMQIGDGHY GH QHIRFIR  FRQRFHU @V
FDUDRWUVAFDV GH ®V P HUFDGRV GH GHWIQR \ UHIRU DU® YIMELIGDG \ HOSRVFIRQDP IHQWR LOWUQDFLRQDO
GH® HP SUHVD

/D HADWIID VHIXIGD GXWDQW HWRV SUP HIRV [F RV IXH GHIEHWDGDP HOWM FRQVHUDGRWD 1R WH
SHUHIX D XQ FLHAP HQWR ESIGR VIQR @ DFXP X@ApQ GH H SHUHQFID\ FRQRAP IHQR TXH SHP IMHDQ
FROVRIGDU @ H SDOVUQ /D SDUAFSDANQ HQ IHUDV IQWUDARQDBN @ WHDQDFAMQ GH YIMVV
FRP HUFIDBV \ HOHVREGIAP IHQR GH FRQWRY FRQ SRWIQRDGBN FTHOWY SHUP IMHURQ FRQWAKIU XQD LHG
GH IHDARQHV TXH SRWMURLP HQW | DFLOVDUD HODFFHVR D SLR\ HARV GH P D\ RUGIP HOMpQ
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( Q W I DWH LQIADO ) LDQAD VH FRQYLIUAL HQ XQR GH ®&V SUP HIRV P HIFDGRV GH WH HUIHQFLD GHELGR D VX
SWR[ P IGDG JHRILEILFD LOWMMHRQDO\ FXOXDO 61Q HP EDUR @ HP SWHVD SLRQWR FRP SLHQGI TXH VX
YHUWGDGHLIR SRWQADOFRP SHWAYR QR LIHMGD HQ FRP SHMU HQ P HUFDGRV P DMYRV MOQR HQ DTXHMRV
VHIP HQWRV GRQGH @ FRP S®IMEDG WFQIFD \ @ HVSHADQ DApQ FROWAIX\ HDQ | DRRUHY GHRMYRV GH
«[ VR

(/ 352<(&72 $/0$ (/38172 " ( ,1)/(; 1

BLKXELHD TXH LGHQWLEDUXQ DFRQWFLP HQR FDSD] GH GLYIGIU@® KIMRUD GH $ WU HVR HQ GRV HVBSDV
FOUDP HQW GlLHIHQALDGDV SUREDE®P HOW HVH VHUD @ DGMGLFDFLLQ GHOSLR\ HAR $/ 0 $

( GSVFDP D / DUIH 0 |@P HWIU 6XEP AP HWWMUSUD, $/0 $. FRQWIX\ H XQR GH @RV SLR\ HARV AHQWIFRV
LOWUDARQD®BN P £V DP EIFIRVRV GHVDUR@MGRY HQ HOEP EMR GH @ DWARQRP D P RGHUQD 8 ELFDGR HQ
HOGHVIHUR GH $VIDFDP D &KI®I D P £V GH P HAWRV GH DOWXG HWM REVHUYDWRUR | XH FRQFHELGR
SDUD HWXGIDU DOXQRV GH @V SLRFHVRV P £V FRP SGIRV IHDARQDGRY FRQ @ IRWP DAPQ GH HVAHMV
JDM IDV\ VMMP DV SOQHVIBURY HQ SDMELDV GH VXV JHWRUHV  DEULE XQD YHQEQD \RE® HOM QXHYD DO

8QYHUR 6H WDVD GH XQD IQWBOMANQ DMARQUP LFD IOWMUDDARQDOIXVR GH @ DVRADANQ HQAH HO
2 EVHI'DWRUR ( XLRSHR $XWADO (62 ®_) XQGDAWQ 1 DARQDOGH &IHQAD GH (( 88 \ ®RV_-QUWKVRY

1 DARQDBNV GH &IHOADV 1 DWLDBV GH -DSpQ HQ FRRSHWDANQ FRQ @ 5HSYEMD GH &KIBI ( OSWR\ HAR

FXHOWD FRQ 1 LQDQFIDAPQ P XGMDWILDO\ HV JHWIRQDGR SRU XQD HOWGDG SDUAFSDGD SRU @V GOV
QDARQHV [P STFDGDV

$ P HGIDGRV GH @ G«FDGD GH ®V $WKUHMWR GHAGI FRQFXUUD @ CAMVBALQ LOWAUDDARQDOSDLD
IDEUFDU @V DOWAQDV TXH (XURSD DSRUBUD DOSWR\HAR /D GHAMpQ [P STFDED DVXP WU UHVIRV
FROVGHWDE®NV \ D TXH VXSRQD FRP SHWUJ FRQ RUIDQ] DAIRQHV GH JWDQ VP [* R \ DP S@D H SHUHQAD
LOWMUQDFIRQDO\  HOQLYHOGH H[ LJHQFID WFQIFD DVRADGR DOSWR\ HAR UHVX®ED H WDRUGLQDUDP HOW
HBIYDGR 6lQ HP EDUR @ GILHFALQ LOWABUHAW TXH HAD RSRUXQIGDG SRGUD LHSUHVHQU P XFKR P £V
TXH XQ FROADWR SXQWDO FROVIUAKQGRVH HQ XQD S@WIRWP D GH @Q]DP IHQWR KDFD SR\ HARV
LOGX\WDON\ FHQW LFRV GH DBDQRH J®REDO
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" HVGH HOSXQWR GH YW HMDWJIFR  HOLQWIY GHOSWR\ HAVR WDVRHQG D DP SADP HQW VX GIP HOMuQ
HFRQUP LFD 1QP HGIDW) /D SDUAASDANQ HQ $/0 $ SHWP MD DFFHGHU D XQ HQWRUQR GH DSWHQGL DM
H FHSARQDO GHVDUR@U QXHYDV FDSDAGDGHV RU DQ] DWYDV  LOFRUSRUDU HWEQGDUHV LOWALRDARQD®N GH
JHWIQ \  FROWAKIU LHIHIHQFIDV TXH SRWMURWP HOW | DAMMUDQ HODFFHVR D FRQWDVRV IXWKLRV /D
HP SUHVD DVXP D DV XQD QJLFD GH LQYHUMuQ HQ FDSDAGDGHY EDVR @ TXH GHWLP LQDGRV SR\ HAVRV WH
YDRWDEDQ VWQWR SRU VX WHQWELOGDG GULHAD FRP R SRU VX SRWQFIDO SDWD DP SCDU @ |URQWALD
WFQRQUIFD\ FRP HUADOGH @ RW DQI] DAPQ

/ D DSXHWI UHVX®M DFHUBGD \ D TXH $WXUHVR FROWI Xy DGMGIFDUMH @ IDEUFDAUQ GH @V DQWQDV
FRUHVSRQGIHOWV D @ FRQMEXFUQ HXURSHD DOSWR\HAR (Q RWDV SDDEWDV VX SDUAASDFUQ HQ HO
SWR\ HAR VH @YD FDER FRP R VXP LOMADGRUR VXEFRQWDWAD GHOFRQVRUFIR GH HP SUHVDV TXH D VX YH|
JHWMRQDED @ DSRUMAQ HXLRSHD DOSWR\ HAR ' H KHAKR $VWXUHWR HY @ HP SUHVD GH RWIHQ HVS® RO
FRQ P D\ RUSDUAFASDApQ HQ HWM SR\ HAR / D GIP HOVQ WFQIFD GH HWM SLR\ HAR HD HQRWP H SXHWR
TXH FDGD XQD GH @V HWXPWILDV GHE D FXP SQUVRGIDQADY H WHP DGDP HQW H] LT HQWAV SDUD J DUDQW] DU
HOFRUHAVR | XQFIRQDP LHQWR GH &RV VMMP DV GH REVHUYDFLUQ DVWARQUP LFD HQ RWDV SDDELDV HOP DUIHQ
GH GHWIDFAHQ HQ P D*R IRWP D R SWRSIHGDGHV DGP IME®! UHVX®RED SIEPAFDP HQWM LOH DAMQWM
$GHP £V @V FRQGIFRQHV DP EIHQWGN GHOGHVHUR GH $VBFDP D REQIDEDQ D FRQUGHWDU DVSHARY
UHDFROQDGRY FRQ @ UHVMMQALD HVAWKPXLDO @ SUHAMPQ P HFEQIFD\ @ | LDELAGDG RSHUDWYD HQ HQURLDRY
HWHP RV /D HWFXFLQ GHOSWR HAR REQp D ® HP SUMVD D WHDQ DU P SRUBQWAV LQYHUMRQHV HQ
IOQWBOARQHV P DTXIQDUD VIMMP DV GHJHWIQ\ LHFXU/RV KXP DQRV %HDLP LQR ) HVR DSXQUD

66 |
(CBLR HAR $/ 0 $ FDP Elp QXHWAD KIMRUD 1 RVRE@Ip D AHAHU D LlQYHIAU D DSUHQGHU\ D GHP RWADUTXH
GHVGH$VWXUDV SRG DP RV FRP SHAUFRRQ HP SURVDV GH FXDA XIHUSDUM GHOP XQGR

99 —

/ D SUQASDODSRUBAUQ GH $/0 $ IXH SUREDEGP HOWM LOWMQILE®! / D HWFXARQ H MRVD GH XQ SR\ HAR
GH VHP H\DQWM FRP SONGDG SIRSRUIARQU D $WXUHMR XQD JWDQ WHSXVBAPQ \ FAHGIELIGDG D QIYHO
OWAUQDFIRQDO $ SDUAU GH HVH P RP HOWR FRP HQJp D VHU SHUAELGD FRP R XQD HP SUHVD FDSD] GH

SDUAASDUHQ LQIADWYDV WIFQR@UI LFDV\ AHQWILFDVGH P £] IP DH LWHQAD
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7WDV HO«[ VR REWIQIGR FRQ $/0 $ @ HP SUHVD FRP HQJ 1 XQD HVBSD GH H SDOMuQ LOWILDALRQDOP XFKR
P £V IOMOWD /D H SHUHQFD DGTXIUGD SHWP Wi DFFHGHU D FIHQWAV | SLR\ HAVRV TXH DQWURWP HQWM
KDEUDQ WHVXGORGR LQDFFHME®N 8 QR GH @V DVSHRARV P £V LHBYDQWAY GH HWD QXHYD IDMH IXH @
GLYHUML LFDApQ VIP X®EQHD VBQUR GH P HUFDGRV JHRILEI LFRV FRP R GH VHRRUHV GH DPAYMIGDG

' HVGH HOSXQWR GH YIMD JHRILEILFR $WXUHVR DP SQu SLRIUHVLYDP HQWM VX SUHVHQAD LOWILQDFLRQDO
KDWI SDUAALSDUHQ SWR\ HAVRV &RFDQ DGRV HQ BV AIQFR FROWQHQMY $PMD® HQWM VXV SLR\ HARY HAEQ
SUHVHOWAY HQ SDVHV GHOL RUM \ 6XUS$P «UFD HJ (\WBGRV 8 QGRV &DQDGE %DMO &KIGBI  ( XURSD
HJ 5HOQR 8QIGR ) WDQAD 6XHAD $GP DQD 1 RKHID $MD HJ &KIQD -DSpQ -QGID 2 FHDQD HJ
$XVADID \ $IUFD HJ (JISWR 1LJHUDR $QIRD

" HVGH @ SHU/SHPWYD VHRARUDO @ HP SUHVD WP El«Q GLYHOALLE) MJQULFDWYDP HQWM VX DRWIGDG 6L
EIHQ LQIAD® HQW JDQ SDUM GH RV SR\ HARVY LOWLODARQDGN HWREDQ YIQFX@GRY DCEP ELVR AHQW LFR
\ DWARQUP IFR FRQ HOAHP SR LOFRUSRUL QXHYRV VHRVRUHV D VX FDUMLD HQWH HARV @ HOHU D QXFBIDU
HOSHWLGBR \ JDV RINKRH @V HOHU DV LHQRYDEGN @ GHIHQVD\ @ LQGXVD DHLRHVSDADO' DGR HOASR
GH VHRVRUHV DOTXH GLLLIH VX DRWYIGDG  HOFTHQW | LQDOBQVR SXHGH VHU XQD RUI DQL] DAQ GH FDLEFWAU
SYEQR HJ HP SUAVD SYEQFD JREIHUQR @RFDO IQWMIXANQ HW  FRP R XQD HP SUHVD SUYDGD FRQ
QHFFMGDGHV\ S@] RV GH SR\ HAR QRUP D® HQW Gl HIHQFLDGRY GH LOWIXFRQHV SYEQFDV

(WD GIYHMILIFDApPQ ® KD SHP IMGR WHGXAU UHVIRV \ HTXLIEWDU VX FDUMWD GH DPWMGDGHV /D
HYROXFLQ GH &RV GAMMOQRY P HIFDGRV QR VIHP SLH WIXH &V P MP RV AF®RV HFRQUP LFRV GH P DQHWD TXH
@ SUHVHQAD VP XGEQHD HQ YDURV VHRRUHV FRQMEX\ H D HWRELD] DU &V QLYH®N GH DPWMGDG GH @
RUDQ] DANQ ' DGR TXH P XAKRV GH HWRV VHRVRUHV FRP SDUMQ FDUDPMUWMEDY VP IMUHY  HBIYDGRV
WHTXIMVRV WFQIFRV [P SRUBQAD GH @V FHUAILFDFIRQHY QHFHMGDG GH XQD HBIVDGD | LDELIGDG RSHUDWYD
\ IXHUM YD®RU] DAUQ GH @ H SHUHQAD DFXP XMGD  HOSWRAHVR VHIXIGR KD MIGR XQD GLYHUALLFDApQ
WHOFRQDGD EDVDGD HQ @ H SBRVDFNQ GH VIQHU DV WIFQRQUILFDV FRQRAP HQWR DFXP X@GR HQ @&V
GLHHQMV SR\ HARV \ LHSXVBFLRQDGN
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/D HWMDMIID LOMUDARQDO GH $WXUHVR SUHVHQD XQD FDIDRMUWMED Gl HUHQALDO HVSHAD® HOWM
IOMUHVDQM $ GUHUHQAD GH P XFKDV HP SUAVDV LOGXWMD®BN TXH KDQ WDMDGDGR SDUM GH VX
SWIRGXFAPQ D WUFHRV SDVHV SDID WHGXAU FRWMV HWD FRP SC* D KD RSVBGR SRU P DQWIQHU
FROFHQWDGDV HQ $WXUDV @V DRWYIGDGHY GH P D\ RU YD®RU I* DGIGR /D IQIHQHUD @ IDEUFDANQ @
IOMIWDFUQ GH HTXISRV @&V HQWDIRV \ JWDQ SDUM GH @ JHWIQ GH SWR\VHARV FROWQYDQ
GHVDURGQGRWH HQ @V IQWBOARQHY GH $YI@V B6IORW \ 7DED|D (WD GHAMpQ UHVSRQGH D YDUDV
D] RQHV HVADWJILFDV HQ SUP HU OXJDU SHLP W SUHVHUYDU HOFRQRFLP IHQVR WFQIFR DFXP X@MGR SRU @
RUDQ] DANQ \ IDAMM @ FRRUGIODANQ HOWH @V GMOQV IDVHV GH HWFXAPQ GH &V SR HRRY HQ
VHIXQGR OXJDU FRQMEX\H D P DQWQHU HBIYDGRV QLYH®N GH FDIGDG \ FRQAROVREWH @®V SLRFHVRV
SIRGXPWYRV \ 11QD® HQM IDYRUHFH @ FUHDANQ GH XQD FXOXWD RUWDQ] DWD FRP ¥ EDVDGD HQ @
H FHOIQFD WFQIFD \ @ P HRWD FRQWOXD 2 EYIDP HOWM HWM P RGH®R SOQWD GHVDI RV WIQULFDWYRV \ D
TXH P XFKRV GH ®V HTXISRV | DEUFDGRV SRU® HP SUAVD SUHVHOVBQ JWDQGHV GIP HQMRQHV \  HBIYDGRV
SHVRV TXH REQ DQ D GHVDUR@UFRP SGNV RSHUDFIRQHV &J VDV SDLD VX WDQVSRUM H LOWBDAQ HQ
GHWMOR 61Q HP EDUIR @ H SHUHQFLD DFXP XMGD GXDQWM I RV GH DPWYIGDG LOWILQDFLRQDCKD SHUP IMGR
FRQYHUAUHWD FDSDFLGDG GH J HVW1Q &I VFD HQ RWD YHQUDND FRP SHVIAYD GH @ RU DQL DAQ

$ P HGIGD TXH DXP HQWED HOYRXXP HQ GH DRWIGDG H WIURU @ HP SUHVD FRP HQi D YD®RWDU @
QHFFMGDG GH GLVSRQHU GH HWAKPMUDY SHUP DOHQWV HQ GHWALP LQDGRV P HUFDGRV HVWDWJLFRV /D
SUP HWD LQIFIDWYD HQ HWM VHOWER IXH @ DSHUMXWD GH XQD RILAQD FRP HUADOHQ +RXWRQ ( WBGRV
8 QIGRV HQ / D HOFAPQ GH HWID FIXGDG LHVSRQGH D VX SRVIAPQ FRP R XQR GH ®V SUQASDBNV
FHOARV P XQGIDBNV GH @ LOGXWMD 210 * DV / D SIHVHQAD GRFDOSHP Wi | RUBGFHU @V HDFRQHV FRQ
JUWDQGHV RSHUDGRUHV [QWAUDDFIRQDBIV\ P HRUDUHCDFFHVR D QXHYRV SLR\ HARV

3RWMURLP HOM HQ $ WU HIVR FROVAXX\ P XQD I LIDCFRP HUADOHQ &KI®H / D H SHUHQAD DFXP XMGD
GXLDQW @ HWFXAPQ GHO5/ 0 $ \ RWRV SLR\ HARV AHQWILFRV KDE D FRQYHUAGR DOSDV VXGDP HUFDQR HQ
XQ P HUFDGR GH JDQ LHBYDQFRLD SDLD @ HP SUHVD / D QXHYD HVWKXRXLD SHP M1 LH RY DU® DWIQAUQ D
FCHOWAV\ | DAOAUHOGHVDULRER GH DPWYIGDGHV GH P RQVDWI \ DMMMQFLD WFQIED 0 £V UHRHOWP HOWM HQ

® FRP SD* D FUHI $SWXUHMR 8. 5HIQR 8 QIGR FROWIX\ H XQR GH @V P HUFDGRV P £V IP SRUBQWMV
SDD VHARUHY FRP R @ HQHU D QXFGDU @ LQYHVWIDApQ AHQWIED DYDQ DGD R @ GHIHQVD £P EMRV
VRGRV HIRV GH HVSHADOQWUY HVADWJI LFR SDUD @ HP SUHVD
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(WBV [P SOQBARQHY QR SHUAIXHQ GHVDURMU FDSDAGDGHY SLRGXPWYDV IXHWD GH (VSD*D MOR
DFHUFDU® HP SUHVD D &V FTHQWAV P HWRUDU HOFRQRALP IHQVR GH &V P HUFDGRV\ HIRJ DU® JHWIQ GH
SR\ HARV LOMUIDARQD®BN / D SWR] LP IGDG D &RV FIHQMY FROWIX\ H XQ HBP HQUR HVHQRLDOGHOP RGH®
GH LOWAUQDFLRQDAM DAUQ GH $VWXUHVR 0 £V D@8 GH | DAQMU® LGHQW LFDARQ GH QXHYDV RSRUMQLGDGHV
GH QHIRAR R ® JHWM{IQ GH ®V SIRHARV ® HP SUAVD FROMGHWD TXH ® FROWMXFAWQ \ HO
P DOWQP HQR GH WHDARQHY GH FRQIIDQD D MUR SM]R WHSUHVHODQ XQ DPMR HVADWJILFR (Q
VHAVRUHV FDUDRMU] DGRV SRU SR\ HARY VIQIX@UHY  HBIYDGRV QLYHBN GH LOFHUAGXP ELH\ @URV FFRV
GH FROADWANQ @ FRQILDQ D DFXP X@GD HOWH FOHQWM \  SURYHHGRU I DYRUIHFH @ FROWOQXIGDG GH @
HDFANQ \ @ SDUAASDANQ HQ QXHYRV SIRVHARV ' H KHRKR DOXQRV GH @V SUP HRV FIHQMV
LIOWUDDARQDBN GH @ FRP SD* D FROWQYDQ FROERWDQGR FRQ $WXUHMR P £V GH YHIQAAQFR * RV
GHVSX«V GHOQIFR GH HVD LHDFLQ UH GIDQGR XQD HADWAI LD EDVDGD HQ HOFRP SLRP VR @ FHUFDQD \

@ FHDFQ GH YDRUD @UIR SO R

/ DHP SUHVD KD HYWIGR @ UHD DApQ GH LQYHUMRQHV GLLHAVDV HQ HOH WILRUGH QDW(LD® D SURGXPWYD\
WH KD FHOADGR SUQASD® HQM HQ XQ P RGHR GH IQWAUQDARQDM DAPQ DSR\DGR HQ XQD EDWH
LOGX\MADCFHQWD DGD HQ $\MWXUDV\ XQD UHG | ®f LE®I GH FROERWGRUHV DEDSVIBGD D FDGD SLR\ HAR $V-
FRP EIQD VXV FDSDAGDGHV SWRSIDV GH LQIHQHUD IDEUFDFQ H IOWAIWDAUQ FRQ DFXHWGERV GH
FRRSHUDAUQ TXH ®f SHP IWIQ FRP S®P HQWDU FDSDAGDGHY WIFQRQJLFDV  DFFHGHU DOFRQRAP IHQUR GHO
P HUFDGR &FDO LHVSRQGHU D LHTXIMVRY LI X@VRURY HVSHFTIFRV\ FRP SDUAU SDUM GHOUHVI R DVRFIDGR
D SR\ HARV GH HOIYDGD FRP SGINGDG

/ DV DIDQ] DV HVADWJLFDV R DFXHUGRY GH FRRSHUDApPQ GH GMAQWR WSR FRQWIM\ HQ SRU VBQR XQ
HBP HOWR | XQGDP HQWDOHQ @ LOWAUQDFLRQDA DAUQ GH @ HP SUAVD / D VHOFFLQ GH @V HP SUHVDV VRAR

UHVSRQGH D XQD QULFD GH FRP SOP HQWUHGDG EXVFDQGR FXDQGR UHVX®D QHFHVDUR H SHUHQAD

VHARUDO FDSDAGDGHY WFQIFDV DGIFIRQDBN R DFFHVR LOQWAXARQDOHQ HOP HUFDGR GH GHVMIOQR (O
DEDQIFR GH I uLP X@V GH FRRSHUDAHQ XWI} DGR SRU® HP SUHVD HV DP SCR GH VO RWP D TXH @ HOFAQ

GHSHQGH GHOSWR\ HAR HOSDV LHFHSVRU\ @V SRWIQFD®BN HP SUHVDV VRAR  ( Q RFDVRQHV $ VXU HIVR HV
® HP SUVD DGMGIFDWUD HQ VROMUR GH XQ GHWALP IQDGR SWIR\HAR SRU ® VDQR @ HP SUHVD

UHVSRQVDE®! | LHQW DOFTHQM 11QDOGH VX HWFXFUQ \ @ FROERWANQ FRQ WILFHWDV HP SUHVDV WH

DUAEX® HQ VRUQR D DFXHUGRY GH VXEFRQWDVBAPQ LH DRXHUGRY GH FRRSHUDANQ YHUAFDOD WDY«V GH

@V TXH $WXUHVR FROWDVD D \MUFHLDV HP SUMVDV SDUD @ HWFXAPQ GH GHWALP LQDGDV DPAYIGDGHV

| DEUFDAPQ GH FRP SRQHOWV HW  7DP El«Q SXHGH RFXULUD @ LQYHWD DRWDQGR $WXUHMWR FRP R

VXEFRQADWAD GH RWD HP SUHVD TXH DFWH FRP R DGMGLIFDVIDUD SUQFLSDOGH XQ SWR\ HAR VDOFRP R VH

KD P HQAIRQDGR DQWURWP HQM (Q RWDV RFDMRQHV $WXUHMR HY @ HP SUHVD DGMGLIFDVBUD GHO
SWR\ HAR VLELHQ QR HQ VROMUR VIOR FROMQWP HQW FRQ RWDV HP SUHVDV
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( WV HP SUHVDV VH DIUXSDQ P HGLDQW XQ DFXHUGR GH FRRSHWDAPQ KRU] RO HJ 8 QuQ 7HP SRUDOGH
(P SUVDV $VRFDANQ GH -QMUKV ( FRQUP LFR (P SUHVD &ROMQD R &RQVRIAR  GH VBOIRWP D TXH @
DJUXSDAHQ HY @ UHVSRQVDE®! YAMP D | IHQWA DOFTHQWM 1 LQDO. @ HQFDUWDGD HQ VX FDVR  GH VXEFRQAWDVU
D WUFHLRV SDUD @ HWFXFALpQ GH GHWALP LQDGDV DPAMIGDGHV HQ HOP DUFR GHOSLR\ HAR &DGD |uP X@ GH
DIUKSDAPQ VXSRQH GUHHQWV P STFDARQHY GUDBN HJ HQ XQD 87( ® UHVSRQVDELIGDG GH ®V
GLLHHQMV VRARY HVY FROMQWD \ VRIGDUD P HWDV TXH HQ XQD HP SUHVD FROMQD @ UHVSRQVDELIGDG
GH FDGD VRAR YIHQH P DUFDGD SRUVX SDUAALSDFpQ HQ HOFDSIVBOGH @ QXHYD HP SUHVD FLHDGD  HQ &GP D
IOMDQAD @ HOFFAUQ GH @ IulP X® FRQFUAWD GHSHQGH QR VL& GH @ SLRSID QHIRADANQ HOAH &V
VRARV MOR VP El«Q GH @V H LJHQFADV GHOFTHOWM HJ HQ WP LORV GH @V UHHHQADV WHTXHUGDV
DYDBNV H LUIIGRV HWF \ GH ®V WHTXHUP IHQRV GHOSWR\HAR (Q WRGR FDVR UHVX®D KDELWXDO @
SDUARSDAPQ HQ HWEV DIUKSDARQHY GH XQ VRAR @®FDOTXH DSRUM HOFRQRAP IHQR HVSHFTIFR \
FRODAR FRQ HOP HUFDGR WHFHSWRU GH KHFRKR QR HV LQIUHFXHQWM TXH VIO SDUAFLSDANQ VH KDJID
QHFHVDUD SDWD FXP SQU®Y LHT XIMVRV 1 DBV GHOSLR\ HAVR 7D0. FRP R DSXQVD %HDLP IQR ) HMVR

(19
3DWD FOGD SR HAR EXVADP RVHOWRAR TXH P HRUQRV FRP SGP HOM 6LQR YDP RVVR®RV DCSWR HAVR HV TXH
QRVIDO DOR SDWD DFRP HMUR DO HIR VI QULED TXH QHRHMMWP RV DOYQ WER GH DSRUM WFQRQUILER

WFQIFR GHFDSDAGDG FRQRAP IHQR GHOP HIFDGR RFDO EXVFDP RV HP SUAMD TXHP HRUQRV
FRP SOP HOM WD HVSD* RD GRFDCR SURFHGHM GHXQWUAHUSDV ( QVRGR FDVR HQ LIXDEDG GH
FRQGIARQHY WDEDNDUFRQ RAD HP SUAVD HVSD? RD HYWD HORKRT XH FXOXUDO ( Q RFDVRQHY WDEDNDUFRQ VRARV
GHRWRV SD VAV \VXSRQH @ QHHGDG GH VXSHIDUEDUHIDV FXOXWDBN QR REWBIQM VBP EL«Q HVXQD

RSRUMQIGDG GH DSUHQGHU

99 —



$WXUDVH SRUB FRP 3£J1QD

*5$1' (6352<(&726,17(51$&,21%$/(6
& (17+),&26 (1(5*<7,&26 ( ,1' 8675,%/(6

YXHQD SDUM GHO SRVIFIRQDP IHQR FRP SHWAYR GH $WXUHMR VH KD FRQWAXIGR JWDADV D VX
SDUAFSDANQ HQ DOXQR GH @&V SWR\HRARV AHOWIFRV HQHU«WFRV H LOGXVMDBN P £V FRP SGIRV
GHVDUR@GRY D QLYHOP XQGIDOGXWDQWM @V YMP DV G«FDGDV &DGD QXHYR FRQWDWR KD SHLP IMGR
DGTXIUU FRORAP HQWRV GHVDUR@U QXHYDV FDSDFIGDGHV WFQIFDV \  UHIRU DU XQD WHSXVFUQ TXH
SRWMURLP HQW KDQ | DFLOBGR HODFFHVR D RSRUXQIGDGHV GH QHIRAR DYQ P £V DP ELFARVDV

8 QR GH ®V £P EMRV GRQGH HWI HYRXAPQ UHVXG® P £V YIME®!I HV HOGH @V JWDQGHV [QWBOMARQHY
FLHQWLEDV LOWUQDFLRQDBN 7DV HO«[ MR DEDQ] DGR FRQ HOSWR\ HAR $/0 $ $WXUHVR FRP HQl 1 D VHU
FRQVGHLDGD SRUQXP HIRVDV LOWIAFLRQHY AHQWLFDV FRP R XQ SURYHHGRUFDSD] GH GIVHE DU\ | DEUFDU
HTXLSRV DOBP HQW HVSHADA) DGRV SDUD HQRUDRY GRQGH @ SUHAMpQ @ | IDELAGDG\ @ FDAGDG LHVXOQ
FUWFDV (WD ALFXQWIDQFLD SHUP M1 D @ HP SUHVD SDUAALSDUHQ LQIADYDV SURP RYLGDV SRUDJXQDV GH
@V R DQL DARQHV FIHQWILEDV P £V 1P SRUBQMV GHOP XQGR

( QAH HDV GHWEFD HO&(51 2 LIDQ] DAQ (XWRSHD SDWD @ -QYHWMDANQ 1 XFOGDU FRQUGHWDGR HO
SUQASDOFHQWR P XQGIDOGH LQYHVWI DApQ HQ I'VIFD GH SDUAFX®V / D FROERWANQ FRQ HWM WER GH
LIOWMAFLRQHV H] LJH HOFXP S@P HQWR GH UJIXIRVRY HWEQGDUHY WFQIFRV\  VXSRQH WDEDNDU HQ SLR\ HAVRV
GRQGH @V \ROIDQADV GH | DEUFDANQ \ @RV IHTXIMVRV GH FDIGDG DEDQ] DQ QLYHBN H FHSAIRQD® HQWM
HBIYDGRV / D HP SUHVD VBP El«Q KD SDUAFISDGR HQ SLR\ HARV LHDFIRQDGRY FRQ @ LOYHMWI DApQ VREWH
@ HOHU D GH IXMQ QXFBIDU XQD GH @V WFQR®J DV @P DGDV D GHVHP SH DUXQ SDSHOIXQGDP HQWO
HQ HOIXWILR HOHU«WER P XQGIDO (Q HWM £P EMR VREUMVDBIQ FROERWARQHY FRQ 7(5 ® P DIRU
LQIALDVYD LOWILDARQDOGHVAQDGD D GHP RVADU @ YIDELOGDG AHQWLFD \ WIFQRPJILFD GH @ HOHU D GH
IXMpQ \ FRQ HOUHDRVRU H SHUP HQWOMSRQ«V -7 6% SDID HOTXH $WXUHMR |DEUF HOFURWIMVR
HQFDUI DGR GH DEHUI DU SDUM GH &V \WWP DV HVHQRD®BN GH @ LOWBDAWQ / D SDUAASDAUQ HQ HAWRV
SIRRHARV MWD D @ FRP SD* D HQ XQ WHGXAGR JWXSR GH HP SUHVDV FDSDFHV GH VXP LOMADU
FRP SRQHQWV \ HTXISRV SDWD DAXQDV GH @V LOIDHVAKRXLDY AHQWLEDV P £V VRIMAFDGDV NP £V

FROWAKXIGDV
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2WR HWP S&® HVSHAD® HQWM WIQUIFDAYR HV HO(XURSHDQ 6SDAIMRQ 6RXUH (66, DRMD® HQWM HQ
FROMXFALQ HQ 6XHAD XQD JWDQ LOIDHVKXAXID AHQWILFD FRILQDQADGD \ GHVDUR@GD SRU XQ
FRORWFRGH  SDVHVHXURSHRV D WDY«V GHOP DUFR ®1J DOHXLRSHR ( 66 2 LIDQMVDWRQ ( WM FHQWR DVSILD
D FRQYHUAH HQ @ IXHQW GH QHXWRQHV P £V SRWIQW GHOP XQGR \ HWE @P DGR D GHVHP SHE DU XQ
SDSHO IXQGDP HQWO HQ P ¥MS®NV FDP SRV GH LOYHVWIDAUQ AHQWILFD \ WFQRQUJLFD ' HVGH
$WWXUHMR KD SDUAFLSDGR DPAYDP HOW HQ HVWM SLR\ HAR P HGIDQW HOGIMHE R | DEUFDAPQ H LOWDDAWQ
GH GLYHU/RV HTXLSRV GH DO SUHAMpQ ( QAH HIRYV GHWRFDQ SXHUBV GH EQQGDW DGIRPJLIFR VMMP DV
GH SIRWFAPQ HVWXPXLDV GH HBIYDGD FRP SGIMEDG P HFEQIFD\ HT XLSRV HVSHALDA] DGRV SDUD HOP DQHWR
GH P DWMUD®N WDGIDPAYRY (Q FROMQWR @ HP SUHVD KD VXP IQMADGR P £V GH P LOVRQHDGDV GH
HTXLSDP LHQWR SDUD HWD LOWBDANQ

6lQ HP EDUIR HOEP EMR FHQWIER QR FROWAM\ H HOYVQIFR FDP SR HQ HOTXH @ HP SUHVD KD DBDQ] DGR
UHFRQRAP HQWR LOWILQDFLRQDO / D DVWARQRP D VH KD FRQYHUAGR VBP El«Q HQ XQR GH ®V VHRRUHV P £V
HP E®P EWFRV GH VX WD\ HARUD IXHD GH QXHWADV ILRQMDV (O P HQFIRQDGR SIR\HAR $/0 $
UHSUHVHQWM HO SXQWR GH SDUAMGD GH XQD HVSHADQ DApQ TXH SRWMURLP HOM FRQWOQXDUD
GHVDUR@ QGRVH P HGIDQW @ SDUAASDANQ HQ RWRY REVHUYDVRURYV H LOH LDHVMAK LDV DMARQUP LFDV GH
WHHWHQAD P XQGIDO 8QR GH ®V HWP S®V P £V GHWRFDGRV HV HO2 EVHUDWRUR 9HD & 5XELQ
DOWURLP HQW FRQRFIGR FRP R / DUIH 6\ QRSWE 7HBMARSH / 667 QFMIGR\ | LODQFIDGR FROMQUDP HQW SRU
HQWGDGHV JXEHUQDP HQWGBN DIDQ] DV IQWMARQD®N \ DFDG«P LFDV H IQIEDWYDV SUYDGDV GH RWIHQ
HWBGRXQIGHQWH 8 ELFDGR HQ &HUR 3DFKUQ &KIBI HWM REVHUYDWRUR DEHUD XQD GH @V FEP DDV
GLMBBN P £V DYDQ| DGDV NP £V FROMKXIGDV FRQ XQD UHVRO(APQ VXSHURU D &V P HIDSI[ HOV
$WHUHVR SDUAASH HQ HOVXP IQMAR @YH HQ P DQR GH @ P RQWD GHO WIBMARSIR  LQFO\ HQGR
DPAYIGDGHV GH HQVDP EOW H IQWBOANQ HQ GHWOR /D FRP SGINGDG WFQIFD GHOSWR HAR H LI D
JDUDQW] DU HBIYDGRV QLYHON GH SUHAMpQ P HFEQIFD \  HWRELDGDG HWAKPXLDO DVSHRRY HQ &V TXH @
HP SUHVD KDE D DFXP X@GR XQD LP SRUBQW H SHUHQAD JUDADV D SLR\ HAVRY DQWURUHY

$VP WP R @ FRP SI* D KD FRQWIEXIGR DOGHVDUR@R GHO( [ WHP HO / DUH 7HBMARSH (/7 P SXODGR SRU
HO2 EVHU'DIRUR ( XLRSHR $XWADO &XDQGR HOWH HQ IXQARQDP IHQR HO(/7 VHLE HOWIBMRSIR P £V
JWDQGH NP £V FROMKXIGR FRQ XQ HVSHWR SUQFASDO GH PHARV GH GIEP HAR 6HI¥Q WH KD
P HOQARQDGR @ SDUARLSDAQ HQ SWR\ HARY GH HWID QDVD®H D QR VRER JHQHWD LQIUHVRV GLLHARY VIOR
TXH FROWAI\ H XQD SRGHURVD KHUDP IHQVE GH SRVIFLRQDP LHQVR LOWAUQDFLIRQDO 3RFDV HP SUHVDV SXHGHQ
DRUHGVBUH, SHUHQALDV HQ LQIALDYDV AHQW LFDV GH VHP HBQWA LHBIYDQALD FLLFXQWIDQFLD TXH DFWD FRP R
XQ P SRUBQW HBP HQWR Gl HUIHQFLDGRUI ULHQW D SRWIQFLDBN FRP SHAGRUHV
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/ D DPMGDG LOWAUQDFLRQDOGH $WWXUHMVR VP El«Q VH @IYD D FDER HQ GLYHU/RV VHRRUHV L[QGX\VMDON
8QR GH ®V P £V LHODQWA HV HOVHRRU 210  * DV ' XWDQW P £V GH GRV G«FDGDV @ HP SUHVD KD
SDUAFISDGR HQ SR\ HARV RIVKRWIH \  VXEVHD GHVDUR@IGRY HQ GMAQWRY FROMOHOWAY VXP LOMADQGR
HWMXPXWDV \  HTXISRV GHWQDGRV D RSHWDU HQ FRQGIFIRQHV H WHP DGDP HOM H LJHQMV /D
H SHUHQFD DFXP X@GD KD SHWP IMGR LOWMUYHQU HQ P £V GH FXDUHQW SR\ HARV GMMEXIGRV HQ XQ
DP SR DEDQIFR GH SDVHV FRP R ( WBGRV 8 QIGRV %4DMO5HOR 8 QGR 1 RUKHID -QGID &KIQD $X\WDID
1 LJHUD $QIR® 0 R] DP ELTXHR * KDQD HQWH RWRV / D FRP SGIMEDG GH HWRV SLR\ HAVRV GHUYD QR VR®
GH @V H LJHQADV WFQIFDV DVRADGDV D @ H SRVBFLQ GH UHFXU/RV HOHU «WERV P DUQRV QR VP El«Q
GH @ QHFHVIGDG GH J DUDQW] DUHBIYDGRVY QLYH®N GH | LDELDGDG HQ HVRUDRY GRQGH FXDA XIHUI DAR SXHGH
J HOHUDUFRQVHFXHQADV HFRQUP LFDV\ P HGLRDP ELHQVGN WLJ QULFDWYDV

(Q SDDBIR @ HP SUHVD KD LQFUHP HQVBGR SURJUHVLYDP HOWA VX SUAVHQALD HQ HOVHRVRRU GH @V HQHU DV
LHQRYDE®V / D H SHUHQFLD DFXP XMGD HQ @ | DEUFDAQ GH JWDQGHY HAKPXDY P HMEQFDV\ HTXLSRV
GH HBIYDGD FRP SGNGDG WFQLFD KD | DAMBGR @ HQADGD HQ £P EMRV FRP R @ HQHU D KIGLRHRPMFD @
Hu@FD P DUQD R BV QXHYRV GHVDULRARY YIQFX@GRV DOKIGUIIHQR / D WDQMFLUQ HQHU «WED J REDOHWA
JHQHWDQGR P SRUDQWMY RSRUMQIGDGHV GH QHIRFAR SDWD HP SUMVDV FDSDFHV GH VXP LOMADU
FRP SRQHQWV DYDQ] DGRV VROFIRQHV LOQGX\WDGBN HVSHADA DGDV $ WU HIVR DVSLLD D GHVHP SH DUXQ
SDSHOUHBIYDOW HQ @ WDQVIRWP DFQ P HGLDQW @ DSTFDAUQ GH FRQRAP IHQWRY DGTXLUGRV HQ RWRV
VHRVRUHV WIFQRQLI LRV

0 £V UHAHOWP HOM ©® GHIHQVD \ HOVHAVRU DHLRHVSDFLDOKDQ DGTXILUGR XQD P SRUBQAD FUHAHQM
GHOWR GH @ HVADWAIID GH GLYHUMILFDFUQ GH @ FRP SC* D /D IDEUFDAPQ GH VXEFROMQWRY SDD
YHKFX®RV EQQGDGRV VIMMP DV QDYDBNV VXEP DUQRV HTXISRV GH DSR\R WIUHWAH \ FRP SROHQWAV
DHURHVSDAD®N SHP W DSURYHFKDU FDSDAGDGHY WFQIFDV \ D H MMQWV DOMHP SR TXH |DFLOD HO
DFFHVR D P HUFDGRVY FDUDPMU] DGRV SRUHBIYDGRY QLYH®N GH LQYHUAMQ\ HWRELIGDG D MUR SO R
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(WD H VRVD WD\ HARUD KD MIGR WHFRQRAGD SRU GLYHU/DV LOQWMMFIRQHV \ RWDQY DARQHY VBQWR HQ
$WXUDV FRP R IXHWD GH HID (Q IXH GHWIFDGD HQ XQ DUAFX® SXEQFDGR SRU HOSUHWJIRVR
)IQDQADO 7IP HV FRP R HWP S® GHO SIRFHVR GH WDQVIRWP DFluQ HFRQUP IFD H SHUP HQWGR SRU HO
3UQASDGR GH $WWUDV GXLDQOW @V YP DV G«FDGDV (VH P WP R DF R WHAEl HOVIX® GH ( QWEDG
$WXUDQD GHO$2 R RVRUWDGR SRU HO&HOWR $WXUDQR GH 0 DGUG SRU VX FRQMEXAUQ DOGHVDUR@R
LOGXVMDOGH $WXUDV \ VX SUR\ HFAUQ LOWILDARQDO ( QWH @V JDDUGROHV P £V GHWIFDGRV [LIXWD HO
3UHP R P SXOR D @ -QWUQDARQDA DFLQ FROFHGIGR SRUHO-QWAXVR GH ' HVDURER ( FRQUP FR
GHOBUQFISDGR GH $WXUDV -~ (3$  DPWDC5JHQFLD 6HNXHQV HQ LHFRQRAP HQWR D VX SR\ HFFLRQ HQ &V
P HUFDGRV LQWUQDARQDBN 3RWMURLP HOM REWYR HO3UHP IR 1 DARQDOGH 3UHYHQAQ GH SIHVIRV
/ DERWDGN 35(9( 5 FRQFHGIGR SRU HO&ROVHWR * HOHLDOGH 5 HDFLROHV -QGXVWIDBN \_ &IHQADV GHO
7WDEDR GH (VSD* D HQ WHFRQRFIP IHQWR D VXV EXHQDV SEPAFDV \ D @ FRQVRAGDAPQ GH XQD FXAXD

SWHYHQWYD HQ P DWUD GH VHIXUGDG \ VDXG @ERWO (Q VX IXQGDGRU %HDLP LOR )HWR IXH
GIWQIXIGR FRQ HQJ DU Q $ YIGMOR GHO$3 R SLRP RYIGR SRUD LHYIWD 9IMU$ YIQYV SRUVX WD\ HRVRUD
HP SUHVDUDO VX FRP SWRP MR FRQ HOGHVDULIR@R HFRQUP IFR\ VRFIDOGH $ YI@V\ VX FRP DUD

352<(&&,21"' ()87852 <5(726
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/ D GILHFAQ GH $ VXU HIVR DI LRQVD DRD® HOW HOUHVR GH P DQWIQHU HOFLHALP LHQUR DBDQ] DGR GXUDQWM
@V YAOP DV G«FDGDV SUHVHUYDQGR MP XOEQHDP HQM DTXHMRV HOP HOQWRY TXH KDQ VXWMQWGR VX
YHQWIND FRP SHAYD ( Q XQ FRQWM VR LOWAUQDFLRQDOP DUFDGR SRU @ WDOMANQ HQHW «WFD HODXP HOWR
GHOIDWR HQ GHIHQVD HOGHVDULR@R GH QXHYDV 1O LDHWXFWILDY AHQWLFDV \ @ FUHAHQW GHP DQGD GH
VIMMP DV GH | DEUFDAQ DYDQ] DGD @ HP SUHVD GLVSRQH GH RSRUMQLGDGHV VLI QULFDWYDV GH H SDQOMpQ
ALFXQWRQAD TXH H WH FROAQXDU WHRUDQGR VDQWR VXV FDSDAGDGHY WFQRQJILEDV FRP R VXV
L LDHWAKXPWILDV [QGXVMDBN  61Q HP EDUR HWM HVFHQDUR VP El«Q SMQWD GHVDI RV UHBYDQWAV
UHDFIRQDGRY FRQ @ GIVSRQEELIGDG GH VDBIQR HVSHADZ DGR @ QHFHMGDG GH P DQWQHU HBIYDGRV
QLYHBN GH LQYHUUQ WIFQRPILFD @ JHWIQ GHOUHVIR DVRFIDGR D SR\ HARV GH JWDQ GIP HOMQ \ @
SUHVHUYDA Q GH XQD FX@XLD RUI DQL DVMYD EDVDGD HQ @ H FH®IQFD WFQLIFD\ @ RUHQVIBFLQ DOFQHOWM
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(WID HVWDWJ LD REQID D P DQWIQHUXQ HM XHJ R FROWBQWA GH DDA DAL Q WIFQRQUILED / RV SR\ HARV
HQ @V TXH SDUAFLSD @ HP SUHVD LOFRUSRUDQ FDGD YH] P D\ RUHV H LJHQADV HQ WP LORV GH SUHAMpQ
DXVRP DW DApQ WD DELAIGDG GLI M) DFLuQ R LOWAI LDFLLQ GH VMMP DV FRP SGIRV &RP R FRQVHFXHQFLD
@ LOYHMPQ HQ QXHYDV WIFQR®RI DV VH KD FRQYHUAGR HQ XQD QHFHVIGDG SHWP DOHQWM / D HP SUHVD
SUHY« P DQWIQHU HWD CHD GH DRWDFApQ P HGIDQW XQ DP ELFARVR SWRIWDP D GH IQYHMuQ HQ —' L
RUHQEGR D WHIRYDU £UHDV FRP R @ DXVRP DW DAQ LOGXWMDO @ WREUWED @ GLIIVBQ DApQ GH
SWRFHVRV\ @ | DEUFDAQ DYDQ] DGD

(QHAD P VP D OQHD @ FRP SI* D KD P SXODGR UHFLHOWP HQM @ FRQWAKFALQ GH XQD QXHYD SOQWD
GH P ROV HQ HOB XHUR GH $ YIQY FRQPHELGD SDLD HOHQVDP E@W SUXHED\ H SHGLFLQ GH HTXISRV GH
JWDQGHV GIP HQURQHV FRQ DFFHVR GLLHAVR DOP XH@ / D QXHYD LOWDDAQ SHLP IMLE HWFXVBUSLR HRRY

LOWLODHRQDBN GH HBIYDGD FRP SGIMEDG WIFOR@JLED HQAH HARV HOHQVDP EOM 11IODOGH XQ JWDQ
HTXLSDP HQWR GHOVHFVRU DVWARQUP IFR SDWD @ 1 $6$ \ @ | DEUFDANQ GH HVWKRXWDV GH FHUFD GH P 1O

VRQHDGDV GHWQDGDV D XQD FHQWDOKIGLRHRPMFD HQ &HQWRDP «UFD 0 £V D@ GHOLORUHP HQWR GH
FDSDFIGDG SIRGXPWYD HWE IQYHOPQ HIP IQD 1P SRUBQWMV UHWMFARQHY &I WEDV \ tHXHJD HO
SRVIARQDP IHQR GH $WXUHMR HQ SR\ HARV IQWMUDARQDGN GH DOR YD®RU DF DGIGR P DQWQIHQGR
FROFHQADGDV HQ $ WXUDV @V DPAMGDGHV GH LQIHQIHUD\ | DEUFDANQ

/D SRVE®! FUHDAPQ GH XQ FHOWR WIFQRQUIFR SWRSIR FROWIM\ H XQD P XHVAD DGIFIRQDOGH HWID

RUHOWHPQ HWDWJILFD /D LQIHDWYD SHWP MUD WHIRY DU @V FDSDAGDGHV LOWIURDY GH LQORYDHUQ
DFHOILDU HOGHVDULR@R GH QXHYRV SWRFHVRV SLRGXFWYRV \  IDAOWU @ FROERWANQ FRQ FHOWRV GH

LQYHVAI DALLQ XQLYHUMGDGHV\ VRARY WIFORQLI LFRV LOWILODARQDGN

$GHP £V GH FRQVRIGDU VX SUHVHQAD HQ @V P HUFDGRV DRWDGN $VWXUHWR IGHQWLFD [P SRUBQWAV
RSRUMXQIGDGHV GH FLHALP IHQVR DVRFDGDV D DAXQDV GH @V JDQGHV WDQMV RLP DFIRQHV WFQRPLILFDV \
HQHU «WFDV TXH VH HWEQ SURGXFAHQGR D HVFDD JBREDO 8 QR GH ®V £P ELVRV FRQ P D\ RUSRWQFLDOHV HO
UHDFLRQDGR FRQ @ HOHU D GH 1 XMpQ QXF®IDU / D SRVFLQ DEDQ] DED SRUM HP SUHVD HQ HWM £P ELVR
SURSRUARQD XQD YHQUEND FRP SHWAYD UHBIYDQW SDLD DSLRYHFKDUI XWWLDV RSRUMQLGDGHV GH QHIRFAR

2 WR VHARU@P DGR D GHVHP SH DUXQ SDSHOP SRUBQW HQ @ HVADWI LD | XWLD GH @ FRP SD* D HV @
GHHQWD ( OLOAHP HQWR GH @V LQYHUARQHV HQ VHIXUGDG \ GHIHQVD UHIMADGR HQ QXP HIRVRV SDVHV
RFAGHQWON HWE P SXODQGR @ GHP DQGD GH FRP SRQHOWAV VIMMP DV \  HTXISDP HQWRV GH DOD
FRP SGNGDG WIFQRQULFD / D H SHUHQAD DFXP XM@GD SRU$WXUHWR HQ £P EMRV FRP R @ | DEUFDAQ
DYDQ] DGD @ VREDGXD HVSHADA] DGD R @ JHWIQ GH SLR\ HRRV FRP SGIRY FROWANX\ H XQD EDVH VuaGD
SDUWD WH RY DUVX SUHVHQFLD HQ HM P HUFDGR
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$VP VP R @ WDQMFLLQ HOHU «WFD HWE JHQHUDQGR QXHYDV RSRUMQIGDGHY YIQFX@GDV D @V HQHW DV
WHQRYDE®N HOKIGUJIHOR \ RWDV WFQR®J DV RUHQDGDV D @ GHVFDLERQL DAQ GH @ HARQRP D (O
FRQRFAP IHQR GH @ HP SUAVD HQ @ | DEUFDAPQ GH JWDQGHY HAXPWILDY \  HTXISRV SXHGH | DROVU VX

H SDQVQ KDFLD QXHYDV DRWYIGDGHY LHDFLRQDGDV FRQ HWM FDP SR

/ D VRWMQLELAGDG UHSUHVHOWD RWR GH &V HWV VRELH BV TXH SIHYIME®P HQWM VH DUAEXDE @ HYRXFUQ
IXWD GH $WXUHMR / D FALHAHQW VHQVEELIGDG VRADOKDAD @V FXHWRQHV P HGIRDP EIHQWDGN \ @V
QXHYDV H| LJHQFDV UHI X@VRUDV HAEQ WDQVIRLP DQGR SLRJUHVLYDP HOW @ IRWP D HQ TXH @V HP SUHVDV
LOQGX\VAMD®NV GHVDULREDQ VX DPAYGDG / DV DRWDFLRQHV GHVDULREDGDV HQ HWM VHOWGR LOFO\ HQ P HGIGDV
GHVWQDGDV D LHGXAU HOIP SDRR DP EIHQWOGH &V SLIRFHVRV SLRGXPWYRY FRQWROU @V HP IMRQHV GH
&2 P HRWDU® H LAHQAD HQHW «WFD\ SLRP RYHUSLEPWFDV GH HFRQRP D FLLFX@U

1R REWBQWM SUREDEGP HQM XQR GH @V LRV P £V FRP SRV TXH DILRQD $WHUHMWR QR HWE
WHDFRQDGR FRQ @ WFQRBRJD QL FRQ ®V P HUFDGRV LOWMUQDARQDBN MOR FRQ @ FDSDAGDG SDUD
SUHVHUYDU ®V SUQASIRV TXH KDQ JXIDGR D @ RWDQY DALQ GHVGH VXV RUIHQHV 7DV P £V GH WHIQVD \
AQFR * RV GH DPWMGDG @ HP SUHVD KD DBDQ] DGR XQD GIP HOMUQ P X\ GAMAQW D @ GH DTXHOSHTXH: R
VDABIUHQ HOTXH FRP HQJ 1 VX DPWYIGDG 61Q HP EDUIR @ GLLHFFLQ LOVIMM HQ @ LP SRUBQALD GH P DQWIQHU
@ FXOXWD GH HVIXH] R LQORYDALQ\ P HRLD FRQWQXD TXH FDLDAMU] p @V SUP HUDV HVBSDV GHOSLR\ HAR
HP SUHVDUDO

$ ® @UR GH VX WD\ HARUD @ RW DQ DApQ KD GHP RWADGR XQD QRVDE®! FDSDRGDG SDUD DGDSVIBUH D
HQURUDRV FDP EIDQWAV \ DILRQWU GHVDIRV FDGD YH P £V H LJHOWMV (WD FDSDAGDG GH DGDSVBFApQ
FROWIXILE VP El«Q XQR GH @V | DRVRUHV GHAMYRV SDUD DI LRQWU FRQ «[ MR @RV LHVRV IXWLRV &RP R
VH DD %HDLP L1OR ) HWR

‘o |
(GG D TXHXQD HP SUHVD SIHMD TXH\ D KD @1 DGR GRQGH TXHJID @UDU HP SIH D D IHARFHGHU 61HP SLHKD\
TXHWIXIUP HRWDQGR
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$6785(; GH VHSWHP ELH  $WXUDV P XHVAD VX SRWOADOFRP R SURYHHGERU GH HTXISRV \
FRPSRHOMY SDID HO WARU HIR HQ ® )HID : QG (QHI\  GH +DPEXUR
KWBV_ ZZZ DWXUH RU DWXUDV P XHWAD VX SRWIQFIDOHRIER HO Z 1QG HOHU\ KDP EXUIR

$6785(; GH RAMEWH $6785(; RUDQID ® SDUAASDAuQ GH FRP SUDGRUHV
IOMODARCDBY HQ HO 6DPQ 1RUM SHORYDEGN KWBY ZZZ DWXUH RU P IMRQ IQYHUD
QRUMUHORYDE®N

$6785(; GHQRYIHP EWIH  6HYVHP SURWDV GHOHRARUGHOP HBOYIMMLRQ M 1HUD : RUG 1 XFBDU
([ KIEMRQ HQ3DUV KWBV 777 DMXH RU HP SURWVDV DWXUDOQDY HQ Z RUG QXFBDUH SR

SWXUHMWR V I $MXUHWR KWBY 7277 DWXUHWR FRP

(O &RP HLAR GH WHSMHP ElH  %HDWP LR )HW UHHEH HO3UHP IR $YIGMOR GHO $2 R
KWV 777 HBRP HHAR HV DYIG EHDLP LIOR [HWR LHAEH SWHP IR DYIGMOR
JDKW O

(O&RP HAR GHGHHP ElH ' H® H SRWANQ HVSDADOD SR HARY MQIXDMUHY HQ HHD DV
P DUCQDV DV HV @ DRMMGDG GH $WKUHWR SDIWD KWBV 777 HBRP HHAR HY DYIBGV DWXU HWR
FROADRYV QAKW O

( O&RP HAR GHWHSWHP EWH  ( GBUQHASDGR GH$WXUDV P SXAD FXDWR SR HARV GHHHD D
HIOD ARQ XQD D\ XGD CH P L@RQHY GH HXWRV KWBV 727 Z HBRP HAR HY HFRORP 1D DWXUDV
SR\ HARV HOHU LD HRIFD QKW O

( XUWRSD 3WHW GHPDUR $WYXUHW UHD@ DLE HOP RQUNAI | LODOGH VXV SIH DV HQ XQD SDUFHD
GHO3XHIR CH $YIQV KWBV ZZZ HXIRSDSWHW HV DWXUDV QRWHD DWXU HVR LHDA] DLD P RQVIDNA
[LODOSIH] DV SDUAHD SXHUR DYIBV KW O

)HMWR % GHPDR (ODUMGHRHU %1DWP IOR ) HWR X QAHYIMD WIBMMYD@5 DARWBMMpQ
GO 3UHASDGR CGH $WMUDV 573% KWBY ZZZ UED HV YIGHR ( ODUM GH AHDU %HDP LOR
) HVRB KW
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)IQDQADO  7IP HV $MMUDV  &KIPQHV DQG  IDLPV  JYH UH W 7
KWBY ZZZ IWRP FROMOW E F G G HHF |HDEGF
) XMUQ $WXUDV / D LQQRYDAPQ DWXUDQD %HDLP IQR ) HVR IXQGDGRU VRAR \ GILHARU JHQHDO

GHSWYXUHW KWB | XMROQDWXUDV FRP  DWXUDV HP SIHVDUDOHOWHYNY @ LOORYDHRQ DWXUDOD
EHDLP 1OR HW [ XQGDGRUVRAR \ GILHRARY JHOHUDOGH DWAXU HIVIR KW

* REIHQR GHO3UQFISDGR GH $\WYUDV GH GIFHP ELH  9MVD LOWNMARQDOD $VXUHMWR \

QXHYRV GHVDURTRV [QGXVIMDBN _KWBV _ DRMDAGDG DWXUDV HY B B VIFHRQHWR IOGX\WWD

YIMVD DWXKUHR

/D 1 XHYD (VSD* D GH QRYIHP EWLH  (OSUMGHIM GH $MWXUHWR HYIQGIFD @ [LIXWD GHO

HP SUAVDUR KWB ZZ7Z @HHY DNGNV SUHVIGHOW DWKU HVR LHIMIQGIFD [LIXLD

HP SUWVDUR KWP O

/ D 1 XHYD (VSD® D GH VHSWHP EWH  9HQM HP SUHVDV DWXUDQDV LOWQWQ DEUU P HFDGR HQ

7THDV KWV ZZZ @HHVHFRORP ID YHOW HP SUHVDV DWXUDQDV DEUUP HUFDGR
KW O

/D 1 XHYD (\SI® D GH MAR $WHUHWR FHH HQ HO3XHIR GH $YIRV FRQ XQD QXHYD QDYH

KWBV ZZZ @H HV DYIGN DYIGNV HV IQORYDARQ DWXU HVR FUHFH SXHUR DYV QDYH
KWP O

/uSH ' XDUM & OIGDO6XEWH O 0 \ *RQEG] OIHH & (VADWILDV GH

LOM.QDARQDT DALQ GH® HP SUAD &DVRVSIEPAERV 6HSWP ( GLFLRQHV

573% ()( GHMOR $WMUHWR |IDEUFDLE GHSUMWRY GH FRP EXVWAE®! SDUD * HHDO \ QDP LRV
KWBV 7277 V8D HV ORWHDY DWXUDV $WXUHWR | DEUFDLD GHSRMVRY GH FRP EXWE®A
SDWD * HOHUWDO \ QDP IFVB KW O

573$ $6785) (72 JDMWGRQDGD FRQ HO VIX® ( QAGDG $WXUDQD GHO $2 R
KWBY 777 UBDHY ORWADVHFRQORP D $$6785) (72 JDIMWGRODGD FRQ HOMM® ( OWGDG
$WXUDOD GHODQR B KW O




(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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