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1DFLRGBERRSHUDDLFIWLFLWDIXBFRPSUHQGRM}Y WD GRYV
VLWXDRLQMQFRAUGHGLFLHPEMWH \ \ ORMRUUHVSRQGLHQW
HVWDGRWHYVXOWMHERR SHD F L RQGIN O X MeR#M | HF WALR/@ RV R V
WHUPLQM®&MWDVWHFKDVOD¥RUUHV SR QGIRM)DMOR WYYV WDGRV
ILQDQFLHURYV

(Q QXHVWRIPLQLIRWHQFLRQDBRWDGIRQDQFLHURWHQWDQ
UD]JRQDEOHRBWRGRXDVSHFWRWLILFDWLWXDIRIQIQ FEHUD
JHGHUDEDEQRGBXRRSHUDWFIMILFDW D®DGHGLFLHPEW H

\ \ ORWH V X O VGINXRR'S H U D F L\ROQRH® X MGRM | H F WSLR/@RR V
D3RWHUPLQBGIRADW FKOBVD F X HUGRRS U L Q F L\ FLLRLW HBUHVRAW L W R V
HQLRWDXWLOLBRIRNGPLQLYVWWHIMHGHUDEDWU®SUHSDUDFLPQ
GH VXV HVWDGRV ILQDQFLHURYV

%DVH SDUD OD RSLQLpQ

(IHFWXDRRAMVWDRELWRGAMFXHUGRQLIRUPDGH $XGLWRU D
*HQH U D O P$FQHVBM DHE@R\K L ALK HVW U BV S R Q V D E LOHDEFIXGIHES R

W D OGHR/U P /MG HV FULERQW H U L R UHRQO@RW EU U D ERWIRD/ HFF L p Q
S5HVSRQVDELEHUBOGHAROD D XGLWRHOBNVWD AR QFLEHRYV
SUHVHDWMR UPHM DFXHUBARVHTXHULP LHDWFRVUW L QS QWH V
QXHVWODBRGLWRGHADY/RWVHVWDGIRQDQFLINURM VUHT XL HMHJ
LQGHSHQGGHIMMMIBWUDEDEQR QE.R RS H U DWI¥FIWIILFDW D G D
FXPSOEEBQODWHPEWHVSRQVDELQWEBBWWFXHUBGRWDOHV
UHTXHULPLERQWRIVGHUDRRYDHYLGHQFHDXGLWRNHARHPRYV
REWHQH\VERILFLHDSWR SLIDGHEUR SR UF L RQO@E DWRND UDX HV W U D
RSLQLPQ GH DXGLWRU™D
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5HVSRQVDELOLGDGHV GH OD $GPLQLVWUDFLpQ SRU un.

/ID$GPLQLVWHWHMSR Q\BRBMJHSD U D SUHY HQ WIDA RQDED H
HVWRYWDGRYDQFLEHBVXHUBRQSRO WLFIULQFLERRWDEOHYV
DSUREDSRWXGLUHFWBHIHRUL GRWOHSDUWDPEBWRSHUDWLYDV
ORVXHVRQ@HYHOBRRMDGPLQLVWHQIFRWQ (VWDHVSRQVDELOLGD
LQFONGILVHERSOHPHQW P B RQVOH QG BUQF R Q WLORMDHSMIRRW L Q HQ W H
SDUDB UHS D U D LV H Q WWDIF] IRUGDEKBIV W D GLRMD Q F LTHKUHR VW « Q
H[HQWERMHS UH VH Q WDIFALARWHAVE WLV L F DDAWVIHYEDHWER GBI U D X & H
HUURU

$BUHSDORNYV W D AR\ Q F LOHUGRAL Q L VW H MAH TOQH T IXGHDY D OWAH
H[LVWHEKR¥LUFXQVWDXHFRIWLGHBERBRQWRGRULIJLRE D
GXGOVXVWDQFHNGH BDSDFLGHBGHUDEDFQRGBEORRSHUDWLYDV
(O«FWULFDV /LPLWDGD SDUD FRQWLQXDU FRPR XQD HPSUHVI

2ZWURV DVXQWRYV

D /RVHVWDGIRYDQFLBIGRX QN RV RSQ H S D U DEGF X H UBRQ R V
SULQFLSIRY WAHOMVG PLYIUND F&EEB GHUDEDEFQRQERRRSHUDWLYDYV
(O«FWULFDV /LPLWDGD

E (VWHQIRUMYVRODPHOWWBRQRFLPLHQWRHJFOXV LGHOD
DGPLQLVWIHHGHQYDEDEQRGEBR®R S H U DM k¥ DAULLFEIDW D SPO R

W D Q@S UH W HVHXIEG R F X PM@&RH D U £ FSWAHEWD\LG R HEWHGLVWULEXLGR
R XWLOL]DGR SDUD RWURYV SURSuUVLWRYV

5HVSRQVDELOLGDGHY GHO DXGLWRU SRU OD DXGLWRU D GH

IXHVW REWHWYRRVEWHQHIUDVHIXULGDERQDERHORWVWDGRYV
ILQDQFLARRRXQ WRGRVWHIJHQWEBMUHSUHVHQWDBERQHWFWDV
VLIQLILFOWEYBDRIDXQHUURHPLWIQUQIRU®HDX G LWRHIQF O X\D
QXHVWSDQ L&@D/ H J X U LGD|® Q DIE XKD O V8 R URRD E V R O ® WRE ©
VHIXULGDRE0 R/D Q@M DU D QWX HOQ D X G L WLRHUD D LEBBHX H IFARRD

1R UP D&/H$ X G LW RRIQBI U D O P$FQVE W DHEQ@E\K L " HH P SEHW H F W@ £
UHSUHVHQWDFRYWQHFR\QD I L FX\P QSR W LVWIDVUHSUHVHQWDFLRQ
LQFRUUISKWBWSHEHUVHDX®HHUURWHFRQVLG WD ULDIOH V
LQGLYLGXDRBHIRWRDJUHJDWGHSRGUAY SHWMDJRQDEOHPXIQWH
LQIOXNIMQDWHFLVLRBRIYUP LTPOHD RXV XD UWRY EEQ V £ Q GIRQAR V
HVWDGRYV ILQDQFLHURYV
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&RPRSDUWHXQIDXGLWRHDD L PHBEF X HUERARUPD&HSXGLWRU D
*HQHUDOPHPMSIVDBQEKLOBSOLFDPRWVWWR FSRRIHVLRQDO
PDQWHQHPRI FW LBHHE FHSWLS URPHRY LEXQUBDYWRHKEID X G LW R U D
7DPEL«Q

e ~GHQWLILFDHPYRIVOXDPRWLHVIEBMUHSUHVHQWDOERQHWFWD V
VLIQLILFOWQRBVWD GIRQD QF LHURWDGHELGRUDX ®RHHUUR U
GLVH3DRRWHD O L ] BRIRF HIGH@WERAD X G L WRQUBI V S X HD/WWIDO H V
ULHVJFOWBVRFHGLP LLHQFMARM®I [DPHQ EDVEHS UXHEGNO D
HYLGHQFLD FRQ UHVSHFWR D ORV PRQWRV \ UHYHODFLRQ

e 2EWHQHRGMYWH Q G L BIHDR Q/\RLUR\DHIHILRW L GBHQMHD X G LW R U "D
FRO ®EMHMMRLYVHIURFHGLP IGH WRMVIRUBI DS URS L BIGR V
ODNLUFXQVWSIEFRDH GBSV LEGHRI [S U H \XKIUR S L Q LIRE WOHD
HIHFWLYGIB®RQWUR®WH GGRH G H U D FILINL R @GXHZRRSHUDWLYD V
(O«~FWULFDV /LPLWDGD (Q FRQVHFXHQFLD QR H[SUHVDPR

e (YDOXDPRY/SURSLDGRR® DYR O WG ADRQ W D E LXOLIGIDLAG DA V
UD]RQDE L@®HGIMNG/ WL P DFERQMAD E DHYL | L F B WHIFYWDX/S & BDVD
$GPLQLVWDBDFRRRYDOXDPRYURS LA BUH VHQ W Bl BLHI®B O
ORV HVWDGRV ILQDQFLHURYV

e 8RQFOXLPRY QXHVWWRLFHR VWKIFKRR FLUFXQVWD®HALDYV
FRQVLGHUFREPRYQWRGRULJLQXOOGXG N XVW D @FHUEBOD
FDSDFLGHEGHUDHRDIFQ R GBI®RR S H U D WDLYFIWU L P DW DSDIU D
FRQWLQXDU FRPR XQD HPSUHVD HQ PDUFKD SRU XQ SHUTF

e (YDOXDPBWHYVHQWBRHMIBVWUXKWEBRQWHQHBRYVWDGRV
ILQDQFLHQROXQEDIRUPDBHHYHODDORWMVWDGRYDQFLHURYV
UHSUHVHIO®DWDRQVDFFKRBKRYE\DFHQWIQVR G R X HD R J UDID
SUHVHQWDFLuQ UD]JRQDEOH
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e 30DQLIL K DDRORW DIPFFDE@D X G L WRIWMEWHBMUGHGFRLRGLWRU D
VXILFLHDGWF XBBQHV S HFODR) | R U P DIFIQINQ F& HDWDBQ WL GR G H V
XQLGDGHYHJRF&RQWIHDU X SRRPRXQIEDVED UIRRDUQ KD D
RSLQLMREUBRWVWDGRYDQFLABRVROLGDHERWXSRBRPRYV
UHVSRQVBR®HB/LUHFRLOUSHUY MMLHQL VEHY UDEGKNDRX GLWRU D
UHDOLBDAMRM. QWX QI XGLWBRPRORXQLFRWVSRQVBEROHYV
QXHVWUD RSLQLPQ GH DXGLWRU D

6HQRVH T X LIHRIAHX Q LF@RWH V SR Q VG B'GRHEV. H LBRRJ S R U V@ WRRMU R V

DVXQWRIWSRUWXQLEDGFDSPWQLILEBGBXGLWRORKNDOOD]JRV
VLJQLILF®N DX WLRQF X\ HFX®R T B HHIUF L WVQFQDILFBWENXOLGD G
LPSRUWDQWH GHO FRQWURO LQWHUQR TXH LGHQWLILFDPRYV

*HVWLRQVV $XGLWRUHV &RQV;

6DQWLDJR GH PD\R GH
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YDDQFHV * HOHLDGN

DO GHGHHP EW

$PWYR &ULFXOQM

' VSRQE®!

' HSUVMR D3@ R
9D®RUHV 1 HIRADEGNV

' HXGRUHV SRUIHOWV
' HXGRUHV 9DURV
&XHOWV SRUERELDU

(P SUAVDV 5 HDHRQDGDV

7RVIDOS FVYRV &LLFX QWA
SPWR) IR
YUHQHV 5D FHV

2 WRVS$PRYRV) RV
' HSUHADAPQ $FXP XOGD

7RVECE PAYRV) LRV

7RVIDGS PIYRV
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YDDMQFHV * HOHLDGN
DO GHGLFHP EWH \

3DWYRV\ 3DWIP RQIR

3DUYR &ULFXDOQWM 1RW

' RFXP HQIRV SRU3DIDU
$FUHHGRUHV 9 DURV

&XHQWV SRU3DIDUD ( P SLMMVDV
5 HDARQDGDV

3LRYIMRQHV

S HWQHROQHV

P SXHWR D @ 5HQD

7RVIDGB DMLYRV &UUFXDOQWIAV

3DWP RQR

&DSMICBDIDGR

5 HVHUYDV/ HI DBV

5 HVHUYDV 9 RXQUBUDV

5 HVXGRIGR $FXP XOGR
5 HVXGBGR GHQ MUAER

7RVIDGB DWIP RQIR

7RVIDGBDVYRV\ 3DWIP RQIR

/ DVQRVEVDGMQWV QP HRV DO |RUP DQ SDUM LOWI LDOGH HARV ( WEGRV) LQDOAHRY
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( WIDGRV GH 5 HVXQDGRV

3RUHCSHURGR FRP SIHQGIGR HQWHHO  GHHQHLR\
HO GHGFHP EWHGH

\

S HVXOGR 2 SHIDHRQDO 1 RW

QIUIVRV GH ([ SBVBFQ
&RWRV GH ([ SBVBAUQ

0 DUHQ GH ([ SBVBALQ
* DWRVGH$GP IQMADARQ\ 9HOWV
' HSUHADANQ

7RVIDGb HVXADGR 2 SHWDHRQDO

5 HVXGBGR QR 2 SHIDARQDO

2 WRV-QIUHVRV

-QIUIHRV) LODQAHRYV

* DWRV) LODQAHRV

&RUHAALQO0 ROHVBUD ) X(FMDAQ GH
9DRIHV

$ WD DApQ GH &XHQBV GH 5 HVXGBGRY

7RVIDOB HVX @GR QR 2 SHUDFLRQDO

5 HVXODGR DOWAV GH-P SXHWR
D @ 5 HQVD

- SXHWR D @ 5 HOWD

8 MIGDG 3«WEIGD GHO MILFLFLIR
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(WIDGRV GH ) OXNRV GH ( | HFVIYR

3RUHOSHURGR FRP SUHQGIGR HOWHHO  GH HQHLR
\ HO GHGIFIHP EUHGH \

) &NR 2 WILOQDGR SRU
$ PIGDGHV GH @ 2 SHIDAPQ

5 HVXOIDGR GHO[ MILFLFLR

&DURV $ERQRV D5HVX®EGR
TXHQR $IHAMQO RYIP HQWRV GH ( HAAYR

3WRYIMpQ 9 DFDARQHV

' HSUHADApQ\ $P RUA DANQ GHO MUAAR
&RUHFAPQO0 ROHEUD 1 WD

2 WRV&DURV $ERQRV TXH QR 5HSUHVHQEQ
) R

9DUDAPQ GH$PWYR TXH $1HAVEQ DO OINR GH ( IHPWYR

$XP HOR ' WP IOXAPQGH' HXGRUHV SRUIHQWV
$XP HOR ' WP LOXApQ GH &XHQBV SRUERELDU
( P SUAVDV 5 HDRRQDGDV

$XP HOR ' WP LOXAPQ GH2 WRV$ PRV

9DUDApQ GH3DVYRV TXH $1HARQ DO XNR GH ( |HAWYR

$XP HOR ' WP LOXAPQ GH &XHQV SRU3DIDU
$XP HOR ' WP IOXAPQ GHRWDV &XHQBV SRU3DIDU

7RVIDO) OXNR 2 LLJLODGR SRU$ PUYLGDGHV
GH @ 2 SHUDFLLQ

/ DV QR DGV QP HRV DO |RWP DQ SDUM LOWATUDAGH HWRV ( WRGRV) LODORHLRV
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( WIDGRV GH ) &XNRV GH ( | HFIYR

3RUHCSHURGR FRP SLHQGIGR HOWHHO  GH HOQHLR\
HO GHGFHP EWHGH \

) OB QHVRR 3RVIMYR 2 WILQDGR
SRU$ PAVGDGHV GH @ 2 SHIDANQ

) AR 2 WIILODGR SRU$ PVIGDGHV GH-QYHUAQ

&REWR GH3UMEP RVD (P SUAVDV
5 HDARQDGDV-QYHUMPQ' HSUMVR D3@I R

) OXNR 1 HVR 1 HIDVYR 2 WILQDGR
SRU$ PUYLGDGHV GH -QYHUANQ

) OIVR 2 WIQDGR SRUS$ PRYIGDGHV
GH) LQDQHDP 1HQR

3DIR GH3WWP RVGH (P SUHVD 5HDARQDGD
SHDXGDAPQ 3P RV (P SUHVD 5 HDHRQDGD

) OXNR 1 HVR 1 HIDVIYR 2 WJLOQDGR SRU
$ PIYLGDGHV GH ) LODQFLDP LHQVR

) R 1 VR 7RICBRUMWYR QHIDWYR GHQ MUAHR

(THAR -Q @AUQ VREWH ( THARYR
9DUDANQ 1 HVID GHY | HARYR GXUDQWM HO{ MURFIR
6DCR -QIADOGH ( |HAWYR\ ( THPRYR ( TXLYDBIQM

6DER ) LQDOGH ( IHAWYR\ ( 1HPWYR ( TXLYDBIOWM

/ DV QRVIV DGMQV QP HRV DO |IRWP DQ SDUM LOWAT LDAGH HARV ( WRGRV) LODOAHRV
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1 RVDV ([ SOFDVYDV GH @RV ( WDGRV ) LODQFLHLRV

$O0 GHGHHP EWHGH \

82167788&= 1" (/$628&{" $'

/ D H MMQAD B DOGH ) HGHUDAPQ 1 DARQDOGH &RRSHUDWYDV ( @AMFDV/ [P VBGD
IXH DXVRU] DGD P HGIDQW ' HAUHR 6XSUHP R 11 GHO GHHQHR CH
GHOD LOMMUR GH ( FRQRP D ) RP HOR\ 5HFRQWXFANQ SXETFDGR HQ HO IDUR
2 [IHDOGHO  GH IHELHR GH

/ D) HGHWDANQ WHOQH SRUINQDAGDG FRP SGP HOWU\ | DAQMUHCHXP STP IHOWR GH
&V REMMYRV GH VXV DILIDGRY GHVDULR@MQGR FXDA XIHU DAMIGDG GH SURWRHLIQ

GH VHWERV R GH FRRUGIQDANQ GH «\WWRV SDUD XQD P HRU DMOALQ GH @V
&RRSHIDWDV ) HGHDGDV $MP WP R HQ IRWP D VXEMGIDUD @ ) HGHWDANQ SRGE
SUMMBU VHYERV D WMUFHRV GH DFXHLGR D ® TXH WHVXHOD HO&RQWMHR GH

$GP IQOMADAPQ

5(680 (1 ' ( &5-7(5268&217$% (6$3/-&$' 26
D * HQHWDO

/RV HEGRV IIQDQAHRY DO GH GIHHP EWH GH \ KDQ MGR
SWHSDIDGRV GH DFXHWGER FRQ SUGASIRV GH FRQEEIIGDG JHQHWD® HOWM
DFHSVEGRY 6H KDQ FROMGHDGR DGHP £V @V GIVSRVAROHV FROMQIGDV HQ @
/H GH &RRSHIDWDV H IQWMKXAARQHV P SDUAGDV SRU HO' HSDUBP HQR GH
$VRADWIGDG ' $(6 RWDQMW R TXH KD HP MER HVSHFTIEDP HQM @ 5$( 1r

GHO TXH GA® 1RWPDV GH &DERMU 6RAHBUR
$CGP IQMADAYR ) IODQAHR \ &RQIE®!I SDID HOVHARU &RRSHIDWYR EDR VX

IMD@ DARQ
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E 3HURGR FXELHUR

/ RVHWEGRV [ LQDOAHRY FRUHVSRQGHQ D BV SHIRGRV FRP SUHQGIGRY HOWH
HO GHHQHR\  GHGHHP EWHGH \

F &RUHFFLLQ P RQHVIDUD

&RQ HOREMMR GH IHFRQRFAHU HQ ®V HBGRV [LQDQAHRY &V HHRARY GH @

YDUDAPQ HQ HOSRGHUDGTXIMMYR GH ® P ROHGD ®V DPAYRV\ SDMYRV QR

P ROMVBURY HOFDSWBOSLRSIR 1LODQAHR \ @V FXHQBY GH UHVXGEGRY KDQ

MGR FRUHJIGRV P RQHVIBUDP HOM VHIYQ &V QGIFHV RILADBN GHO-QWMVR

1 DARQDOGH (WBGWEDV GHMDVDGR HQ XQ P HV  HOTXH GIR RUJHQ D XQ
SDUD HOHWUAFR SDUD HOHWUAFR

&RQIRWP HD @V GVSRUARQHV GH @/ H GH &RRSHIDWDV\ / H GH @ 5HQWD
HO VD@R DAHHGRU GH @ FRUHFAPQ P RQAUD GHO HWAAR FUD R
LOFUHP HQW HO) RQGR GH 5HVHUYD ) XPMDALQ GH 9DBRHV HV GHAU TXHGD
LOFRUSRUDGR DCSDMP RQIR GH @ &RRSHIDWYD

/ DV FXHQWV GH LHVXGEGRV DO GH GIHHP EWH GH VH SUIWVHQEQ FRQ
VX UHAVSHAWD DRXDODApQ WHIYQ ® RWGHD ©® /H  * HOHDO GH
&RRSHIDAYDV

G (\WDGRVILQDQFLHLRV FRP SDIDVIYRV

/ RV HWBGRV | LQDQAHRV WP IQDGRV DO GH GIHHP EWH GH KDQ MIGR
DRXDAQ DGRV H WOFRQEGP HQW SDUD H HRRY FRP SDUDWYRV HQ XQ
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H %DVHV GH FRQYHUAUQ

/ RV DARYRV\ SDMYRV HQ XQIGDGHV GH IRP HQWR KDQ MGR H SUHVDGRV HQ SHVRV
FKIBIORVDO  GH GIHHP EWHGHFDGD D* R DOYDRUGH AHUH GH «\WB) GH DFXHLER
D ® WIXLHOM

8 QIGDG GH) RP HOR

/ RV\VD@RV GH DAWYRV \  SDUYRV H SUMDGRV HQ P ROHGD H WDQWILD KDQ MGR
WDGXHGRV D SHVRV KKIGIQRV D @ IHKD GH HHUH GH &V HWRGRV [LODQHHWRV D
EDVH GHOWSR GH FOP EIR REVHUWYDGR HWREBHGR SRUHOYDOQRR &HQWDOGH &KIMBH
GH SRUXQ86 SDWDHO SRU86 SDWDHO TXHW
DSWR[ IP D D VX YD&RUGH P HIFDGR

| ' HSUMVRVD S@] R

6H SUAVHQEQ D VX YDBRU QRP LQDOFRQ @V DRMDA DARQHV SDRBGDV LQFO\ HQGR
@V LOMIHVHV GHYHQI DGRV DCAHULH GHOHWUAFAR \

J $PAYRILWR
/ RV EIHOHV GHODAWYR IR VH SUIHVHQWQ D VX YDBRU GH DGTXIMANQ FRUHIIGR

P ROAVRUDP HOM / DV GHSUHADARQHY VRQ FDBXOMGDV VREWH &RV VDGRV QHWRV
FRUHIIGRV P ROHVBUDP HOW D EDVH GH &V B* RV GH YIGD YAO0RWP DOHP DOHOWM

GH®V UHVSHAWYRV ELHOHV
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K -QGHP QU] DFltQ SRUD® RV GH VHUYLFIR

/ D VRAHGDG QR WHOH SDARIGR FRQ VX SHUARQDOHOSDIR GH 1QGHP Q] DApQ SRU
¥ RV GHWWHR HQ FDVR GH UHWRV

L 3LRYIMuQ GH YDFDFLRQHV GHOSHURQDO
( GFRWR GH YDFDARQHV VH UHFRQRAH VREUH EDVH GHYHQUI DGD
M-P SXHWR D @ UHQVD

(OIP SXHMR D ® WHQ® VH GHWMP LD GH DFXHWGR FRQ @V GMVSRMHARQHV
WEX\VBUDV YLJHOMV &RQIRWP HD ® HAWBEGHAGR HQHDUEX®R 11 GHO /

© (QWEDG GHWALP IOD HOIP SXHWR D @ WHOW SURSRUARQD® HOM VREWH &V
IQILHMVRV \  JDWRV GHOSHURGR HQ IXQAUQ GH @V YHQWV UHDQ DEDV D BV QR
VRARV ' IFKR SRUFHQUIVI | XH GH XQ HQ HCHWUAER \ GH HQ
HOHWUAFR

O ( WIDGR GH I &XNR GH HIHFYR

/ D SROAD GH @ VRAHGDG HV FRQMGHDU FRP R HHPWYR HT XLYD®IQM VRCGDV @V

LOYHUMRQHV [ LQDQAHWDV GH | EA0TN XIGDANQ SDRBGDV D XQP £[ [P R GH QRYHOD
GDV LOFOX\ HQGR @V FXRVV GHIRQGRV P XWRV

YO XAV RUJILODGRV SRUDPWYIGDGHY GH RSHIDANQ WH LOFX\ HQ VRGRV DT XH@®RV
IRV GH HHAWR UHDARQDGRY FRQ HOJUR VRADO LOFX\ HQGR DGHP £V ®V

LOMIHVHY SDIDGRV RV [QIUHVRV [LQDQAHRV\ - HQ JHQHWDO VRGRY DTXH@RV TXH

QR HWEQ GHIQGRV FRP R 1QYHMuQ R 1LQDQADP IHQR &DEH GHWEFDU TXH HO
FROFHS\R RSHWDARQDO XWII DGR HQ HMM HWBGR HV P £V DP SR TXH HO

FROMGHIDGR HQ HOHWRIGR GH UHVXORGRV

&$0 %26 &2 17$% (6

" XWDWOQW HOHWUAAR 1IODQ DGR DO GH GHHP EWH GH QR KDQ RFXWIGR
FDOP EIRV FROWE®N TXH GHEDQ VHUHYHDGRYV
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(Q FRQIRWP IGDG FRQ ®V FUWURVY VREWH FRUHAALQ P RQHVIUD LQGIEDGRY HQ @

1RW E GXWDQM HOHWUAHR \ VH SURGXNR FDUIR QHVR D UHVXGRGRY
SRU \ UHVSHPAYDP HOWM

$PWDY DAPQ GH

$PWYR ALFXOQM

SPAYR IR

3DMP RQR I LQODOAHR
&DUWR DERQR QHVRR D UHVXQODGRV

5 HFOMLLED D 5 HVHUYD GH | XPXDALQ
GHYDRUHV SDMP RQR

&DUWR DERQR QHVRR D UHVXQODGRV
$ MDA DApQ GH FXHOWV GH UHVXGRGRY

7RVIDO &DUIR DERQR QHVR D LHVXQDGRV
/D DSTDApQ GH @V QRWP DV GH FRUHAPQ P ROAMVMUD D @V FXHQWMV GH

LHVX@BGR MW QULLFL XQ FDUR QHVR D UIHVXGRGRY DVRHQGHQM D HQ
\ XQDERQR GH HQ
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' 6321 -9% (

(OD@R GHHW KEWLR DO GH GIHHP EWH GH
OWIXIHOM IRWP D

%DOFR 6PADEDON
&D\D

7RVDO
' (32 672 $3/$=2

(ODG@R GHHW XELR DO GHGHHP EWHGH
OMVIXIHOM IRWP D

YDQFR GH &KL

%DQFR 6FRWDEDQN

' (7$8223

7RVIDO
9$/25(61(*2&$% (6

(OD@R GHHW KELR DO GH GIHHP EWH GH
OWIXIHOM IRWP D

) RQGRVO XWXRV 6FRWDEDQN

7RVIDO
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(ODOCBR GAHHW WXELR DO GHGHHP EWHGH
OWIXIHOM IRWP D

\

' DMMEXIGRWD GH ( QHU D ( GBRMFD 0 DWTXMR 6 $

" DMMEXIGRWD ( GRPMED 6 $
&RP SIF¥ ID' DMMEXICRWD GH ( QHU D &RGQHUG
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6XE 7RO

' HSUHADANQ$FXP XMGD
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\ WHVSHRAYDP HOW
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(OD@R GHHW KEWLR DO GH GHHP EWH GH \ HWE FRP SXHWR GH
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6XHGRV SRU3DIDU
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D /D WHYD®RU] DApQ GHOFDSIMPOSLIRSIR JHQHWDGR HQ HOD® R \ IXH
GMMEXIGD SURSRUIARQD® HQM HQWH HOFDSMBOSDIDGR @V LHVHUYDV H AMQWA \
| XPWDALQ GH YDBRUHV

E &RUHVSRQGHQ DMWMY D HWAHARY DQMURIHV HQ YDBRUHV KIMMUFRV SRU
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* DWR SRU-XQW * HOHUDO
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1r & XRWDYV SDUWLFLSDFLC
6RFLRV SDUWLFLSDFLMQ

&RRS (O«FWULFD &KLOOEQ /WGD

&RRS (O«FWULFD &XULFp /WGD

&RRS (O«FWULFD &KDUU%D /WGD

&RRSHUDWLYD 5XUDO (O«FWULFD 5 R %XHQR /WGD
&RRS 5HJLRQDO (O«FWULFD /ODQTXLKXH /WGD
&RRS (O«FWULFD /RV fQJHOHV /WGD

&RRS (O«FWULFD 3DLOODFR /WGD

TRWDOHYV

G 'LVWULEXFLpQ GH UHPDQHQWH R HI[FHGHQWH GHO HMHUF

(QDF VBB X QWHQH UDHBRFLRYV GHHFKD GHMXQ&ER  VHDSUXHED
EDODQFH\ GHELGRXH OHVXOM\QGRDW)IRER RF HGEH VW UL BXF L uQ
UHPDQHQWH R H[FHGHQWHYV

(QDFVEIH XQWHDQHUIDHWRFLRY GHHFKD GHMXQGR VHV R PHDO
DFXHUBR/WUHBMHRDQH@MEMHUFLFLIRQ FDSLWDOL]DQGI
UHVXOWDGRYV FRPRHVHOWMDBDEIHQGLFXOM VWDB VHOMWDDHD
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SDUWLFLSDFLpQ FDVRV H[FHSFLRQDOHYV
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( MUALFIR 7HWP LOQDGR $ XGVRUHV ([ IHLRRV
DO GHGFHP EUHGH
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GHVGH @ 5HIpQ GHOY EEHWBGRU YHUDDLER 2 + LJJIQV KDWE @ 5HIQ
GH®V/ IRV SUHWBQGR VXP IOMAR HRPMER D FRP XQDV GHOSDV
(QHO  QXHVIWR VHUYIEIR DBDQ 1t @V I XLHWMV ALLDV

NP GH UHG
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&RRSHUDVIYD GH $ EDWHFLP LHQVR GH ( QHU D
(@PVFD &XUFu / VED &( &
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5 HSUHVHOVIDFLLLQ GH MV &RRSHUIDVIYDV

' XUDQW HOD® R ) (1$&2 3(/ UHDILP u VX SDSHOGH @GHD] JR HQ @
WHSUHVHOWALQ GH @V IQMHHY \ @ UDIGDG GH @V &RRSHIDAYDV
(@QPMEDV IQMDPXDQGR DRAYDP HOWM FRQ @V DXVRUGDGHV HQ XQ * R
P DUFDGR SRU® @1JDGD GH @V \BULDV\ HODFHUFDP IHQWR D @ VBQ HVSHUDGD
WHITXIGDAPQ 7DP El«Q IXH XQ I R GH P YS®N GHVDI RV DUDLIDGRV DO
GHVDUR@ QRWP DAR \ HIXOWRUR GHOVHRRU HRPMER 3DWD HR HO
HTXISR GH ) (1$&2 3(/ WDEDY HQ IRWP D FROMQW® \ FRQWOXD FRQ ®V
HTXISRV GH @V &RRSHIDWDV D WDY«V GH GMAQRY &RP WV GH 7 DEDR

EXVFDQGR MHP SWH SUHWEU XQ VHWHAR GH H FHBIQAD HQIRFDGR HQ @
FDOEDG GHOWXP LQMAR HRPMER \ HQ HCELHOHWBUGH VXV VRARV\ FTHOWV

/D UHSUIHHOWALQ GHO VHARU HRPMEFR FRRSHIDWR HV XQD \BUHD
SUP RUGEDOSDWD ) (1$&2 3(/ (Q HAM VHOWGR FRP R ) HGHUDAPQ KHP RV
WDEDOGR  LOFDOVDEGP HOM HQ P DMUDV GUIMDWDV UHIXOWRUDV \
QRWPP DWDV HQ FROERWDAPQ FRQ RWDV RUDQ]DARQHY \  DRRUHV
LHBYDQWMY GHOHPRUHRPMER SDUD 1O XWUHQ @ VRP D GH GHAMRQHV TXH
DIHABQ @ RSHDAPQ WFQIFD HFRQUP LD GH @V &RRSHIDWDV GHOAR GH
VXV ] RQDV GH FRQAFMLQ ( Q HWB VHFAPQ VH SIMVHQBLE XQ UHVXP HQ GH
@V SUQASDBN LOMDFARQHY TXH VH WYIHIRQ FRQ GLYHU/RV DIHQMV\ @V
WP £WEDV TXH VH DERUGDURQ FRQ HIRV
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(OWDED®R UDODGR SRU )(1$&23(/ HQ HO &RQILVR FRQUMAI HQ
P RQMVRUHDU FROWEQWMP HOM HOGHVDUR@R GH GLHHOMV 3R HARV GH
/H H SRQHQGR\ GHHQGHQGR @ UHDIGEDG\ SDUHAHUGH @V &RRSHUIDWYDV
FXDQGR IXH QHAHVDUR \ HYDOXDQGR HQ VRGR P RP HQWR HOLP SDRR GH
GIEKDV SIRSXHWEV GUMDAWDY EXVFDQGR VHP SUH DSRUBU FRQ VRGD VX
H SHUHOAD HQ @ GMVAXMUQ GH @V WP £WDV HQ FXHVWIQ P HGIDQOW HO
HOMQGP HQR GH ®V SWIREGP DV \ @ IGHOWIEDAUQ GH SRVEGN
VRO(ARQHV

(Q IRWP D SDUAEX@U ) (1 $&2 3(/ SDUAASH HQ HOGHVDUR@R \ GIVFXMUQ
GHO3WR\HAR GH /H GH 6XEMGIR (@PMFR TXH D VX YH P RGLIFDED
DOXQDV SRWMMEGHY GH @ 6XSHUOMQGHQAD GH (GPMAGDG \

&RP EXAE®N $GHRQD® HOM MIXI GH FHUFD HO3WR HAR GH /H GH
5RER GH &DEGN TXH DXP HQEED @V SHQDV D ®V UHVSRQWDEGN HO
3IRVHAR GH /H CGH ( BPARGHSHQGHOMY TXH REQDED D DVHIXWDU
VXP IOMAR FROMOXR D HWM WBR GH FIHQMV HO3WR HAR GH /H GH
3WRKIEIANQ GH WDVSDVDU &RP SHODARQHV D FTHOMV TXH EXVFDED
HIPIODU @ SRVEMGDG GH TXH @V FRP SHOWDARQHY TXHGDDQ
UHFRQRAGDV HQ \BULD \ 11QD® HOM @V GLHHOWV 3R\ HARV GH / H GH
' HROFARQ GH &REWRV HQ ([FHMR TXH GHWAP IODEDQ XQ SWRAHWR
QRWP DGR SDWD GHYROHUFREWRV H FHVLYRV D D] GH GHWIFALQ GH HULRUHV
HQ @V\BULDV
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' XUDQM HID® R ) (1$&2 3(/ ®IYt VHUSDUM DRAYD HQ HOGME R GH @
SROMD SYETD SDWD HOBHPRU ( @PMFR @GHWDGR SRU HOO IQWMUR GH
(QHUD 8QD GH @V SUQASDEN IQWBQADV GH SDUAASDANQ IXH HQ HO
&ROMR 1 DARQDO GH @ 6RAHGDG &IMO &262& 1DARQDO GRQGH
GLHHMV UHSUAVHQBQWY GH @ LOGXVMD\  GH @ VRAHGDG AYICEXVFDQ VHU
XQ SXHOWM GH FRP XQIFDALQ FRQ HOO IOMMUR SOQOMDQGR | RSIQDQGR
VREUH @V SUQASDBN SUHRFXSDAROHV LHOWMYDV DOHRRU

3RU VX SDUM GHVGH HO SXQR GH YM® GH @V P VDV GH WDEDWR
) (1$&2 3(/ SDUARSH HQ @ 0 HVD GH WDEDR GH @ P SGP HQWFLQ GH @
/H GH 7WDQVANQ (QHUI«WD TXH EXVFDED WHYMDU \  GHWLP LQDU OV
P RGUIFDARQHY WHIOP HQBUDV QHAHVDUDVY  SDID VX FRUHPR
IXQARQDP IHQR 7DP El«Q SDUAASH HQ @ O HVD GH 5HRWPD D @
' MMEXAPQ RUDQIDGD \ FRRUWGEIQDGD SRU HO -QWMMVR GH 6LMMP DV
&RP SGNRV GH -QIHJHUD -6&— TXH WQD SRU REMMR UHFRIHU WDEDRV
SWIHYIRV\ XQUIEDUXQD SIRSXHWE UHYLVDGD FRQ ®V JUHP RV LHVSHRR D BV
SXQRV TXH VH GHELIHVHQ P RGHLQL] DU $GHRQD® HOM ) (1$&2 3(/ IRWP p
SDUM GHOFRP W &RQVXGRYR SDUD HOSWR\ HAR GH P SGP HQWARQ GH XQ
P HUFDGR FRQ EDN\IV HP IMRQHV GH FDLERQR

(Q FXDQR DOGHVDURMR GH @ SROMD SYE@D GHO6HARU (@QPMEFR

) (1$&2 3(/ 1XH SDUM GH @V GVFXMRQHV GHBLR HAR GH/ H GHOXEMGR
(@PMEFR TXH EXVFDED H WQGHUHOEHQH LR RVRUDGR D ®V FTHOMV P £V
YX@QHDEGN HQ YMBD GH @ SIRQWD H WOALQ GHO EHQHIIER YLJHOWM

7DP El«Q VH SDUAASpH HQ HO GMFR GHO 3IRHPR GH /H  GH
5 HFRQRAP IHQR GH -QYHUAROHV HOFXDOEXVFDED |RP HQVU @ P HRWD GH
@V LQGFDGRIHV GH FDAEDG GH VHUYIFAR SRUVREWH @ QRWP D P HGIDQWM HO

SDUR GH LOWBOARQHY HQ RFADGDV HQ FDIGDG
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(Q WP IORV HVSHETIFRV ) (1$&23(/ W WHXQu FRQ HOO IQWAR
BXEVHAUHVBUR \ HOHTXISR GH @' LYMuQ GH 0 HIFDGRV ( @AMEFRV SDUD
DERWGDU @V SUHRFXSDARQHV HDARQDGDV FRQ ® XUHQAD GH @

SHIrXIGDApQ GHO9%' @&V RQYHQRV QHAHVDURV SDWD H WQIXIU HO
VDGR CHO®/H GHB6HMHARV YEVFRV &V GV RV GH @V DODV UL DUDV

\ @ YMuQ GH IXWUWR GHOWHRRU 3RUYGIP R VH DERWEDLRQ &V GHVDI RV
GH ®V FDP ELRV ®1 DBV HQ HOMHIP HQWR GH GMMEXANQ HQ HOFRQM \R
GH XQ VWRARU HQPMFR HQ FROWEQM HYROXALQ FRQ YDURV IRFRV GH
DWQOALQ SURUMBURY MHQGR XQR GH ®V FDP EIRV SIRSXHWRV SRU
) (1$&2 3(/ WDQMIU D XQD VBULD YQIFD QDARQDO TXH P RGHQIFH HO
DRWDCP HFDQMP R GH ( TXIGDG 7DULDUD 5HVGHQADO. EHQHIIFH D P LBV
GH FTHOWV HQ @V] RQDV LKLDBV

$GHRQD® HOM ) (1$&2 3(/ FROWOXp MHQGR SDUM GH @ LQIFDWD
(QHUD 0 XMU FX\R REMMR HV UHVROHU D SDUAU GH XQ WDEDWR

VWWP £WER @V EDUHDV \ EWHKDV GH J«QHR TXH SHWP MZQ
LOFRUSRWDUP £VVBOQR |HP HIQR DOHRRUHAPMER
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&RP MpQ1 DFRQDOCGH® (QHUW D &1 (

/ D FROERWDANQ HOWH ) (1$&23(/ \ @ &1 ( GXWQM HOD* R IXH
IIKPATHD HQ @ WHYIMpQ GH YDUDGRV WP DV LHBYDOMY GH @ DIHQGD
UHIX@VRUD D WDY«V GH VX SDUAASDApPQ HQ HB.2 62 & GHM &1 (  EXVADQCER
VHP SUH WDQVSDUHQBU &V GHVDI RV GH @ SUHMWBARQ GHOHUMER SYETR
GH GMMEXANQ HQ ] RQDV XWDBN HQ SDUAEX@UHQ HCP DUFR GHCHXGIR GH
&RWRVCGHO9$' HQ ®VFDP EIRVD @V QRWP DVWFQFDV\ HQ @V GMBARQHY
GHVXP IOMAR HQAH RARVWP DV

( QWP LORV GH @V \BULDV GH GMMEXANQ ) (1 $&2 3(/ WDEDY MQWR D @V
&RRSHIDWDV HQ HOSWRAHWR 9% UIHSUIHVHQEQGROV HQ HO
&RP W 93' GH® &1 ( MHQGR SDUM I XQGDP HQEOGH @ WHYMuQ GH &V
IQORWP HV GHOFRQUXGRU HQ WLP IORV GHOFXP ST IHQR GH @V EDWV
WFQIFDV \ OHJR MIHQGR XQD FRQWDSDUM YE@GED HQ @ FDQDT DANQ GH @V
REVHUYDALRQHV LHBIYDQMV GHO-QIRWP H 3 UHIP 1QDU ( Q SDUDBIR VH WDEDY

FRQ @V &RRSHIDWDV HQ HO GIYDOQWP IHOMR GH REVHUIYDARQHV \ WXV
UHVSHAYRY UVSDGRY TXH HGIWQ GH P HRU P DOHD @ UHDMEDG TXH

HQI LHQVEQ @V &RRSHIDWYDV

'"HOPMDIRWPD )(1%$&23(/ SDUMASH HQ @V 0 HWDV GH WDEDWR GH
/ IHMARQHV GH 6 XP LIOWAR ( @RAMER GRQGH WVH K] R XQD HYDXDALQ FUWAD
GH \WRGRV &V DVSHARV GHOSWIRAHWR  GAWMWRFDOQGR DTXH@V FRVDV TXH WH
HWREDQ KDHHQGR EIHQ \ RWDV TXH QHAHMMWEDQ P HRWDUH FRQ HO
REMMYR GH FROWU FRQ THWHRQHV P £V SDUMASDWYDV\ FRP SHWAYDV 6H
FROWOX FRQ HOADEDNR HQ FRQMQUR FRQ HO HSDUWAP HOWR GH 1 RUP DWYDV
SDWD DSR\ DU HQ VRGR HOSWIRAHWVR GH P RALIFDAMQ \ SOQLIFDANQ GH OV
1 RWP DV 7«FQHV
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6 X SHUOVHOQGHOQHD GH ( BIFVUHGDG
&RP EXWIEBV 6( &

(Q HOWDQVFXUR GHOD® R )(1$&2 3(/ WDEDY DPAYDP HOM FRQ @
6( & HQ HOPXP STP HQWR QRWP DWYR HQ FXDQWR D P HRWDV HQ BV SLRAHVRV
GH HOAHID GHIQIRWP DApQ\ SIRSXHWEV GHP HRWD HQ @ P SGP HQBALQ
GH FDP EIRV LHIXOWURV $GHRQD® HOM ) (1$&2 3(/ SDUAASH HQ HO
&2 62 & GH®6( & GRQGH VH DERUGDURQ GYHUI/RV GHVDI RV DSRUBQGR \RGD
@ H SHUHOAD GH @V &RRSHIDWYDV HQ EHOHIER GH P HRUHV SROMDV
SYE@DV

8OR GH ®V DVSHRRV SUQASDBN TXH VH WDEDYL FRQ @ 6(& IXH @
UHION XIGDApQ GHO9D®RU $JUHIDGR GH ' MMEXAPQ UHDQ DQCR

XQD UHYIMpQ GH @V EDVHV GH FOHQWMV \ GH IDAMWDALQ \ VX FRKHHQAD
FRQ OVIQIRWP DGDVD @ 6( & ( Q HVH VHOWGR VH UHDT DIRQ @V FRUHFARGQHV
SHUWOHOMY EXVADQGR MHP SWH FRQEU FRQ LOIRWP DANQ 1IGHAIQD \
UHSUHVHQVMYD GH @ UHDAGDG GH @V &RRSHIDWYDV\ VXV FTHOWV

$GHP £V GH @ IHITXIGDANQ RWR WP D IHYLVDGR | XH HCB DONQJ GH &DIGEDG
GH 6HWMHAR MHQGR XQR GH ®V SUQASDBN WP DV SDLD @V &RRSHIDAYDV
GDGR VX HQIRTXH GH H FHBIQAD \  ELHOHWEU GH VXV VRARV\ FTHOMV ( Q
HVH VHOWGR \VHWDEDY GH IRUP D FRQWOXD HQ @ P HRWD GH BV SLRAHVRV\
GH @ IQRWP DApQ HQYIDGD SRQHQGR «QIDVY HQ BV SLIREDWRURV GH BV
FDVRV GH ID@V GH IXHJD PDIRU (Q ® P MP D OHD \VH WDEDILRQ @V
IRWP XOARQHV GH FDUR SRU FROFHSWR GH 7-& \ )& \ 6%~ —\ 6$)—
P RVADQGR @V LQYHMRQHV UHDT DGDV SRU@V &RRSHIDAYDV\ &V SOQHV

GH P HRWD FROWOXD SDWD TXH MRV 1OFXP STP IHOWRV QR VH YROIHWDQ D
WHSHW

XQWR FRQ HOBDONIQI \VH WDEDYL HQ ®V 3@QHV GH $FALQ 0 DOMAQP IHQR
QYHMUQ\ GH-QYIHIDR HQAH RWRV EXVADQGR MHP SUH SRGHUDSRUBUD
6( & LOIRWP DApQ UHBIYDQM\ | LGHGLIQD GH ®V SLRFHVRV GH @V &RRSHUDW.
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YDV \ VXV HWEGRV RSHIDWRY SHR TXH D @ YH QR WIQUITXHQ XQD
GULEX®DG RSHDAWYD QLXQ GHVDI R IQIRWP £WR VXSHURU HQWQGLHQGR &V
FROAOXRV GHMDIRV TXH WJQLUED SUWBU HO VMUWER SYEGR CH
GMMEXANQ

(Q FXDQR D ® FROWELIGDG WHIXOWUD )(1$&23(/ DSRu D @V
&RRSHDWDV HQ @ WHYMpQ GH ®V &RWRV GH ([SBWAuQ \ HO
GYDQEP IHQR GH REVHUYDARQHV SDUD SUHVHQWEU GIVALHSDORDY DO3DQHO
GH ([ SHURV GH DFXHER FRQ @V GLHHQADV FRQ @ 6( & ( Q HVD (HD H
FRRUGEIODIRQ LHXQIRQHV GH WDEDWR TXH SHP IMHDQ WDQVSDUHQEU \

YIVXD@ DU &V FRWRV UHDBN TXH WIQULLED SUHEU HOVHUMER SYE@R GH
GMMEXALQ HQ ]RQDV UXWDBN MQ HP EDUR VH RSW 1L.QD® HQM SRU QR
SUHVHQWBUGIVAUHSDQADV

3RURWR @GR \VHWDEDY! HQ ®V GHHKRV\ GHEHUHV GH @V &RQAHVIRQDUDV
GH' MMEXARQ UHVSHAR DOP DOHR GH YHIHVBALQ GHOAR \ 1 XHWD GH IDD
(QHVD AHD VH VRWXYR XQD UHXQILQ FRQ @ 6XSHUQMQGHQE GRQGH \H G
W DR ® SUHRFXSDAPQ GH @V &RRSHDWDV \ VH WDEDY HQ FXEBNV
SRGUDQ VHU®V SUi[ IP RV SDVRV SDWD VHIXIU $GIHRQD® HOM \VH WDEDYL

HQ @ DPDA DANQ GHOSIRRAR® GH GHVARQH luQ SUHYHOAYD [LHOWM D
DOV WP SHDXWDV FRP R XQD HVWADWMIID SDWD P WDU @ SRWQRDO

REXULHQAD GH LOFHQGIRV

$GARQD® HOM VH WDEDY HQ @ P SGP HQWApQ GHOVXEMGIR HRPMFR
VBQR HQ @ HQWHID GH IQIRWP DARQ FRP R HQ ®V SLIRFHVRV GH FREWR D @
7HVRUHUD 6H LHYIMDLRQ P El«Q ®V FRQYHQRV GH SDIR \ @ IRWP D GH

FROWELT DUD P RWD GH BV FTHQMV GH P DQHD GH QR SHUMGIFDUD QDG
HQ @ SRWYXOALQ DOXEMGIR

2 WR DVSHAR TXH VH WDEDM GXIWDOW HCD? R IXHD IP SGP HMHpPQ

GH I IFR GH HOPWRGHSHQGHQMY TXH LQFO(D UHT XHUP [HQUWRY DAHRQDBN
GHIHVWIQH IQIRWP DAQ FRQ HAM WSR GH FTHOWMY 3RURWR @GR \IZP EL
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«Q VH WDEDY! FRQ @ 6( & HOMP D GH @V UHVSRQVDELIGDGHY HQ HODSDIUQ
GRQGH ) (1 $&2 3(/ WDEDY MQR FRQ @V &RRSHIDWDV HQ REVHDARQHV
TXH GIHDQ FXHQD GH P HRUP DOHLD @ LQI XHQAD GH @V P VP DV HQ GIFKR
HYHOR

5HVSHAR GH @V P HVDV GHWDEDR \VH FRQOWOX WDEDMQGR HQ @ P HVD GH
5HFOP RV &RP HUIADBN GRQGH VH EXVFDED WSLLLEDU GH P HRU IRWP D ®V
UHFOP RV\ SIREDRURV SDUD WHGXAUDV @ FDQWEDG GH UHFDP RV TXH H
H WHQGHQ P £V D@ GH ® QHFHVDUR ( Q @ P HVD GH 5HFOP RV &RP HIADGBN
VP El«Q VH WDEDY HQ @ JHVWIQ GH BV &RQUXP RV 1 R LIHIMADGRY &15

$GHRQD® HOM VHWDEDY HQ @ P HVD GH WDEDWR GH DRXD™ DApQ GH @
ERGMD\ HQ ® P HVD GHBB@IR 58  UHVSHAR D @ FRQH lpQ GH VHUMERY

GH DXVRIHOHUDAPQ

)(1$823(/ WH SUHRFXSH GH WH DDU FROWOXDP HOM @ QHFHMGDG GH
FRQWUFRQ \BULDV DFRUGHV D ®V LHTXHUP IHQRY QRUP DWYRV H LIIGRV SRU
6(& FROVUGHWDQGR MIHP SWIH TXH W EIHQ HV VX GHEHU FXP S@ FRQ @
QRWP DWYD YLJHQM \VBP El«Q HV GHIHKR GH @V &RRSHIDWYDV FRQWBU FRQ
UHEXURV ViXI LEHQWV SDUD FXP SIUFRQ @P VP D
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' YIMuQ GHS WVRAIDWYIGDG\ &RRSHUIDWWYDY ' $( 6

' XUDQWM HO ) (1$&2 3(/ WDEDY FROERUDWYDP HOM FRQ' $(6 HQ @
SURQD HQWHID GH IQIRWP DAPQ SDUD DXGMRUDV \ 1IMADT DARQ VBQWR GH
)(1$8&23(/ FRPR GH @V &RRSHIDWDV )(1$&23(/ IXQARQU FRPR
SXHOM HOAHHO $(6\ @V &RRSHDWDV |DAQBQGR\ DFHBADQGR HO OB
GH @ IQRWP DANQ HQ DP EDV GUHHARQHY EXVDOGR MHP SWH GDU
FXP STP IHQWR DCP DUFR QRWP DWYR HQWHP SR\ IRWP D
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S&RRUGLODGRU( @RAMEFR 1 DFIRQDO &( 1

' XUDQM HOD® R ) (1$&23(/ FROAQXH WDEDWMQGR FRQ HO&(1 HQ
GUHHQOMV P DMUDV GHOVHRRU HQPMFR (Q XQD SUP HWD IOWEQAD \H
WDEDY HQ HOGIYDQWEP HQWR GH @V QHFHVIGDGHV GH WDQWP IMpiQ \ VXV
SRWIQAD®N VRXARQHV P HGIDQM HO3@Q GH ([ SDOMUQ R HOSWRFHVR GH
$FAHVR $EIHUR ' HVGH HO3@Q GH ([ SDOMpQ HOHTXISR GHO&(1 UHRII
@V DQMPHGHOMY HQWHI DGRV SRUGV &RRSHIDWYDV DQD[ p HQ VX P «WWR \
VXJ LUy DOXQRV SR HARY TXH EHQH LEDUDQ D P LGN GH FTHQWV XELFDGRV
HQ JRQDV WXWDBN 7DP El«Q D W] GHODSDIPQ GH IHELHR GHO
)(1$823(/ WDEDY DPMYDP HOM FRQ @OV &RRSHDWDV SDID GDU
FXP SCP HQR D @V VRTAMGHV GH IQIRWP DAuQ GHO &RRUEIQDGRU
WHYIVDQGR D VX YH @ QRWP DAYD\ HOFXP STP IHQR GH HWD HQ GHD FRQ
@ GH LQAPQ GH UHVSRQVDEBN GHCHYHQR

)(1$&23(/ SDUAASH GH OV GMMEV IOWBQADY GH NRUDDGDV WFQIEDV
RUDQIDGDV SRU HO&(1 FRPR @ MRUQDGD WFQED GH @V P HAGDV
QHAHVDUDV SDUD | RUBGFHUHOBMMP D ( @PAMER 1 DARQDOFRQMGHDQGR @
H SHUHQAD GHO DSDIpQ GH IHEWHR GHO \ ® MUODGD GH @
IP SGP HQEAUQGHD®/ H 1t GRQGH \H UHD@ DURQ REVHUYDARQHV\
SIRSXHWEV UHVSHRAR DOIXQARQDP IHOR \ DSTDARQ GHOQXHYR P DUR
QRWP DAYR FRQ IRFR HQ @ WDQWP (MuQ @ FD@LFDANQ GH IQAWBOAROHY HO
DFFHVR DEIHUR \ @ SOQULFDANQ EDVR FUWURY GH UMMAHQAD \ HILAHQAD

$GARQD® HOM ) (1 $&2 3(/ SDUARSH GH @ &RQI HIHQAD -QWILQDARQDOGH
&IEHUHIXUGDG LOWBQAD HQ @ TXH VH DERWGU @ SIRWFAQ GHOWMP D

HQPMER\ O QI WDHVAXRXUD FUWAD GHCSDV
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&RP WV GH 7UDEDNR

6REUH RV &RP LWtV

(Q)(1$&23(/ WQHP RV ® FROVFANQ GH TXH ® FROERWANQ \ HO
WDEDIR MQ«W IFR VRQ @V SIOUHV | XQGDP HQWB®N SDLD HBYDU® FDAGDG GHO
VHYHAR $VSIWDP RV D SRMERQDU D @V &RRSHIDWDV ( @PMFDV FRP R

UH HUHOWV GH HILEIHQAD\ FRP SLRP VR HQ HOHPVRUHOHLU «WFR QDARQDO

VDR HWD SUHP VD GXUDQWM HOD? R FRQVRIGDP RV HO RUBGHP IHOR
GH ®V &RP WV GH 7WDEDRR ®V FXDBV VH KDQ HUJIGR FRP R IQWBQADV
HADAJIEDVY SDID FRRUWGEIODU \ LWMROHU ®V GHVDIRV  QRWP DWYRV
WHIXOWRURV\ RSHIDAYRV TXH HOHQURUOR DAMDOQRY GHP DQGD &RQ HALQ
GHP D IP ] DUVX [P SDAR SRWQADP RV @ DXVRQRP D WFQED GH HWRV
JUKSRV HQ P DMUDV FUWEDV GHOVHRRU SHLP IMHQGR XQD LGHOWLFDANQ
WP SIDQD GH ELHKDV \ HOGMF R GH VROARQHV TXH DIIQDIRQ @
1P SGP HQWFLLQ GH P HRWDV HQ FDGD XQD GH @V FRRSHUDWYDV | HGHUDGDV

$O AHUH GHO D*R FRQEP RV FRQ XQ RO GH FRP LWV

SHUP DQHQWV FX\ D @ERUFRRUGEIQDED KD MGR HVHQRDOSDUD XQD VRP D GH
GHAMRQHVIQIRWP DGD\ FRKHVIRQDGD
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&RP W 6P D GHO HGIHPQ 0 ROWVRUHR
S&ROWRO

' XUDOWM HO&RP IM¢ GHOBIMMP D GH 0 HEHUQ 0 RQMRUHR \ &RQAMRO
60 0 & P DQXYR VX IXQARQDP IHQR WHIXOU RUHQWQGR VX @ERU DO
FXP STP HQR GH BV KMRV QRWP DAYRV @ FRRUGIQDALQ FRQ SLRYHHGRUHV
GH HTXISRV\ VHWARV \ @ JHWiQ GH @ HESD 11QDOGH @ DXGMWRUD GHO

60 0 & MQR FRQ ® HDERWDANQ\ SUHVHOWFLQ GHOFRUHVSRQGHOM 3@0Q
GHO HWRW &ROADXD

( Q HCEP EMR LHIXOWRUR HOZRP W FRRUGIQU @ SUHSDUDANQ\ HOWHID GH
®VIQRWP HVGHBOQ GH-P SGP HQWApQ GHBMMP D GH* HMIQ\ &DIEDG
6* & \ GHO3MQ GH-P SGP HQEALQ GH 8 QGDGHV GH 0 HGIGD 60 0 & SDWD
FOHOMY HBPARGHSHQGHOMY \  FRQUXP RV FUWERV $P ERV GRFXP HQRV
IXHUIRQ SUHVHQWBGRY HQ HOHR GH GHOAR GH ®V SO@] RV HABEGHGRV
SRUD QRWP DWYD YLJHQM $MP WP R VH JHWMRQDURQ UHVSXHWEV | RLP DBV D
LHTXHUP IHQRY GH IQIRWP DANQ IRWP XMGRV SRU @ 6XSHUQWQGHQAD GH
( GBPMHAGDG\ &RP EXVME®V 6(& P HGDOW HODQEQAY WFQIFR\ HOAMDEDR
FROMOQWR GH @V FRRSHIDWYDV 7DP El«Q VH UHYIVDLRQ H P SGP HOWLRQ &V
IRLP XOURV \ SWRFHGIP IHQWRV DVRADGRV DOFDP EIR GH ©® 8 QGDG GH
0 HAIGDGH®B0 0 & 80 60 0 & LQIADQGR SURUMIUDP HOW FRQ @V FTHOWMV

HOPWRGHSHQGLHQOWMY

3D GDUFXP ST HQWR D @V H LJHQADV QRWP DWYDV HO&RP W FRRUEQU @
HVESD | LQDOGHCBLRAHVR GH DXGVRUD GHO50 0 & GHVDULR@GD FRQ HCHTXISR
GH @ 8 QYHMGDG ' IHIR 3RUBGN 8' 3 HOWEDG VHBFARQDGD SRU VX
H SHUHQAD HQ HOSWRAHVR GH + RP RRJDANQ -QIADOGHO60 0 & (D 1D
FROMGHU @ HOWHID GH XQ I.QIRWP H SUHIP IQDU HO  GH HQHR GH \
GH XQ IQRWPH IQDO HO GH HOHR CH FXP STHOGR
VDA DRRUDP HOWM FRQ ®V SO RV GH UP MuQ D @ 6(& \ D ® &RP IMpQ

1 DARQDAGH ( QHU D &1 (
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(O UHVXGBGR GH ® DXGWRUD SHP Wi YHULIFDU HO FXP ST IHOR
QRIPDAR GH @V WROHARQHV 600 & [P SGP HQEGDVY SRU @V
FRRSHDWDV GH )(1$&23(/ 'H ®V LHTXMVRY  HYDOXDGRV
QQIXQR IXH FOMIEDGR FRPR 1R FXP S®I FHUD GHO IXH
FDOIFDGR FRP R &XP S® P IHQADV TXH HOUHWR VH GMMEX\ 1 HOWH
OV FDMIRUDV 1R DS@D \ 3@Q GH -PSOGP HOWAuUQ FX\R
FXP STP IHQR VHLE YHULIEDGR D P HGGD TXH DYDQFH @ IOWBOAUQ
P DMYD GHO60 0 & &RQ SRWMURUGDG D ® HOWHID GHOLQIRWP H GH
DXGMRUD \H 1QHAu HODQE@AV \ SWHSDUDALQ GHO3@Q GH 0 HRWD
&RQMOXD GHOB0 0 & GRFXP HQR TXH IQFRUSRUI SOQHV GH DFAPQ \
S@| RV GHAVWODGRV D DERUGDU ®V KDM@ JRV\ FXP STP IHQWRV SDUADBN
IGHQWLFDGRV GXWDQM HOSLRFHVR (VM LQIRWP H I XH UHP IMGR GHOWR GHO
SO|RQRWP DAYR HO GHP DJRGH

2WR WP D UIHBIYDQM DERUEDGR SRU HO&RP W GXUDQWM IXH HO
DQEQAY GH ®V FRWRV DWIQDGRV DO60 0 & HQ HO(VXGR GH 9DRU
$JUHIDGR GH' MMEXAUQ 9% CHD&L( UNVSHPR GH®V
FXDBV VH ONDQELRQ REVHUDARQHY WFQEFDV SDD  IHSUAVHQEU
DGHFXDGDP HQW @ UHDOEDG GH @V FRRSHIDWYDV

(QAH ® KMV GHMBFDGRYV GHODP R VH HOFXHOWD @ MRUQDGD GH
FOSDAVBALQ WFQFD UDODGD SRU $& $5$ +XEEHD HQ OV
IOWDOARQHY GH &5(// HQ 3XHUR 9DV HO  GH HQHR GH (Q
GFKD IOWBQAD VH SUHHQWLRQ QXHYRV P RGHBRV GH P HGGRWHV
LOMDIHOMV \ VH GAVDULR@ILRQ VHMRQHV WALUEDV \  SLEPAFDV VREWH VX

FRQILIXWDAPQ\ RSHDAQ

$MP MP R HO&RP W FRRUEQU GLYHUDV FKDUDV \ WHXQIRQHV FRQ
HP SUWMDV  SIRYHHGRUV GH PHGAGRIWW NW GH  IQWBOANQ
FHUNLFDGRWDV \ SOV RWP DV WFQRQLILEDV YIQFX@GDV DO60 0 & ( QAH
HDV GHMFDIRQ : $621 75+4/$17 $& $5% (6= 6% 9(578(
81' (5)5( (' $/7(& +(;41* &(30 1$5-\ (P SUMVE&TFX®R HOWH
RWDV
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(WBV LOABQADV SHP IMHURQ FRQRAHUIQQORYDAROHY WFQRQILEDV HYDXDU
DOMUODWYDV GH P SOP HOWALQ \ IRUBBFHU YORX®V FRQ SLRYHHGRUHV
HVADWJI LERV SDUD | XWLRV SUR\ HARV

( OFXP STP HQR VMMP £WR GH &V KIMRV QRUP DWYRV GH MQWR FRQ
@ HDERWANQ GH SIRSXHWEV SDD @ P RGUIFDAPQ GH @ 1 7&6 6' \ VXV
DOHRV WFQFRV HDWRV DO 600& WHGND HO FRP SIRP MR \
SIRIFMMRODDP R GHO &RP W ILHOM D ®V GHVDIRV HIXOWRURV
WFQRQJIFRV\ RSHIDWYRY GHOHRARU

0 HP RUD$QXDO ) (1$8&23(/



&RP W 7 «FOLFR

' XUDQWM HOBRP W 7«FQIER GH) (1 $&2 3(/ GHVHP SHE 1 XQ IRCFDYH
HQ HODQE@AV \ FRRUE.QDALQ GH P DMUDV RSHIDARQD®N \ QRUWP DAYDV
LHBYDQWMY SDD @ JHVWIQ HIIHHQM GH @V FRRSHIDWYDV HARMEDV 6X
@ERUWH RUHQM VBQWR DOFXP STP HQR UHIX@VWRUR FRP R DOIP SXOR GH
P HRWDV WFQIFDV GHVWODGDV D | RUBGHFHU @ FDIGDG GHOHUYER HRPMER
HOWHI DGR D VRARV XVXDURV\ FRP XQIGDGHV UXLDBNV

8 QR GH &V SUQHSD®BV WP DV DERUEDGRYV | XH HOSWIRAHWR GH 3OQULEDAHMQ

GH @ ([ SDMpQ GH @ 7WDQWP IMpQ ( Q HM FRQOW VR HOSRP W RWDQ]
UHXQIROHV \  SUAVHQWARQHV FRQ HO&RRUGIQDGRU ( @PMER 1 DARQDO\ @
&RP MuQ 1 DARQDOGH (QHUD &1( FDQDQ DQGR SLRSXHWEN FRQFUHVEY
GH H SDOMuQ IRWP X@GDV SRUDV FRRSHIDWYDV\  FRRUGLODQGR @ HQAHID
GH ® IQRP HV GH HSDOMQ GH ® GMMEXApQ D ® DXVRUGDG

FRUHVSRQGIHWM

" XWDOWM &V SUP HRV P HVHV GHODP R HO&RP W WP El«Q WH DERAHu DO

DQEQA \ HDERWDAPQ GH ®V 30QHV GH -P SGP HQEAPQ GH
" HVFRQH IRQHV GH (P HUHOAD FX\RV IQIRWP HV IXHRQ HQYIDGRV D @
6XSHUQWQGHQAD GH ( BRMEGDG\ &RP EXVMEGBN 6(& HO  GH HQHWR GH

' HOP WP R P RGR \VH UHYMu HO5DQNQI GH &DIGDG GH 6HWIHR
HDERWGR SRUM 6( & DQDQ DQGR VX P HRGRBJ D GH FEGX® HYDXDQGR
O | DPAELGGDG GH LHHP SO DU®V LQGIFDGRUHV DRXDBN )0 = )0 7 77— \
777 \ WHSTFDQGR @V UHVXGECRY REWQIGRV HQ GIHHP ELHGH

7DP El«Q GHMERL HOWDEDVR GHVDURMGR SDWD @ HDERWARQ GH XQ
SIRRFR® GH JHWIQ GH IXH] D P D\RU RUHQEBGR D SUHYHQU HURUAV \
WHGXAU IHKD|RV GH VRTAWXGHV SRU SDUM GH @ 6(& HVSHAD® HOWM
DTXH@RV DVRADGRY DAQFXP STP IHQR GH SURFHGIP IHQRV R D @ | DOD GH
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DOWFHGHOWA SLREDRURV VXI LHHQMV ' XUDQM HODF R HOSRP W DQDA]
DGHP £V ®V SOQHV GH IOYIHUOR @V QXHYDV H LJHQADV GH JHWLQ \
DMQALQ GH FOHOMV HOPARGHSHQGHQOMY \ @V FRP SHQVDARQHV
HQPWMEFDV DSTDEGN SRU IDAMV HQ GMMEXAPQ \ WDQW MpQ (Q
SDUAEX@U \H FDBXORQ BV (P WAV P £] 1P RV GH FRP SHOVDAPQ DVRADGRY
DOEOARXWGHO  GH IHELHR \ \H HDERWRQ REVHUYDARQHY SDID @V
FRRSHIDWYDV TXH I XHUIRQ GHVLI QDGDV FRP R UHVSRQVDE®N GHOHYHQR SRU
HORRRUG.ODGRU GHELGR DAQFXP ST IHQWR GHOSRUAHQEW GH GHVARQH, lLQ
CHRV(' $&

$GHRQD® HQM HO &RP W SDUMASY DRWYDP HOM HQ HO DQEQAV \
HDERWHPQ GH REVHUWYDHRQHV D &V SWIRH-WRV GH P RGLIIFDHPQ GH ®&V

WHIOP HOWRV GH &RRUEIQDANQ\ 2 SHIDARQ GHBMMP D ( @PMER 1 DARQDO

"6 1r \ GH ® UJOP HORV DWRADGRV D ® SOQUIDANQ
\BULLIEDAPQ FOMLIFDANQ\ RSHIDAUQ GH &V \VMMP DV GHWDQWP IMpQ ' 6
1r  \' 6 1r IP SX@DGRV SRUHO0 IQMMUR GH (QHU D ( Q GIEKDV

IOMIQADV ) (1$823(/ LOMXNOR HQ P HVDV GH WDEDR \ FRQUXORV
SYEQFDV SIHVHOBOGR REVHUYDARQHV \  SIRSXHWEV GH P HRWD GHVGH @

SHY/SHAWYD GH @V FRRSHIDWYDV HaPWIFDV

$MP WP R HO&RP W FRRUWGEIQU FKDUDV \ WHXQRQHV FRQ HP SUHVDV
SIRYHHGRUDV\ HQWGDGHY H WDV HOWH @V TXH GHMBFDLRQ 7( &1 2 5(
77(55$ &RQUXGRWD * 7' H < — * UGBHOMHO HOAH RWDV (\V
DPMMGDGHY SHP MHRQ FRORFHU QXHYDV \ROARQHV WIFQRQJLEDV
FRP SDUAUH SHUHQADV\ HABEGFHUY QFX®V FRQ DRRUHV UHBIYDQWMY SDLD
IXWKLRV SR\ HARV

(Q VOMW HO&RP W 7«FQIFR VH KD FROVRIGDGR FRP R XQ HVSDAR
HWMDWILFR SDUD HOQWUFDP EIR GH H SHUHQADV @ UHYIMpQ QRWP DWD \
@ IRWP XOFUQ GH SUIRSXHWEV WFQEDV TXH SLRP XHYHQ @ P RGHUQ] DAQ
HIIAHOAD \  UHVI@HOAD GHOVMMP D GH GMMEXANQ UKWDORSHWDGR SRU @V

FRRSHUIDWYDV GH) (1 $82 3(/
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&RP W 1 RLP D 7«FOIFD GH' NMMEXHUQ

(O&RP W GH @ 1 RWP D 7«FQIFD GH &DIGDG GH 6HWYIHAR SDUWD 6MMP DV GH
' MMEXApPQ &RP W 17'  IXH FUDGR FRQ HOSWRSUMVR GH FRQMEXIU
DPRYDP HQM DO SLIRFHVR GH DRMDQ} DAPQ QRWP DWD @GHDGR SRU @
&RP MuQ 1 DARQDOGH (QHUD &1( 6X REMMYR KD MGR DQDQ DU HQ

SIRIXQGGDG @ 1RWPD 7«FQFD YUJHOM IGHOWIEDU GIVSRMERQHY
VXVAHSMEGN GH P HRWD SWRSRQHU P RGUIFDARQHY IXQGDGEDV HQ @

H SHUHOAD RSHIDWYD \ &V GDWRV DSRUBGRV SRU @V FRRSHDWDV \

FRRUGEODU @ P SGP HQBALQ GH @V QXHYDV H LIHOADV GHOAR GH ®V
S@| RV HAREGAGRV

' XUDQWM HO&RP W SDUAASH HQ IQWBQADV FOYH GHOSWRAHVR GH
P RGUIFDAPQ GH @ 1 RWP D 7«FQIFD GH &DIGDG GH 6HUYER SDUD 6MMP DV
GH' MMEXApQ 1786 6'  LQFO\ HQGR @ HDERWANQ GH REVHUYDARQHV DO
ERUDGRUSIHVHQWIGR SRUD &1 ( @ SDUAASDApQ HQ HO&RP W &RQVXGRYR
\ @ FRQUXGID SYEQFD UHDT DED HOAH DIRVR \ VHSWHP ELHGHHWH DR (Q
VRWO) (1$&2 3(/ SUHHVHOW P EVGH  REVHUYDARQHV IRWP DBV P XFKDV
GH @V FXDBV | XHIRQ FROMGHWDGDV HQ @ YHUMLQ 1LQDOGH @ QRWP D 6XV
LHVXORGRV VH UH BURQ HQ @ SXETDANQ GH @ QXHYD 1 786 6'  HQ

TXH UHRQRAP XQD QXHYD FOMIIFDANQ GH GHOMGDG GH FIHOMV
H WHP DGDP HOQM ED\D EDVDGD HQ @ SWRSXHWE GH )(1$&23(/ \

RUHQVBGD D IHSUHVHQBUGH P HRUIRWP D @ UHDAGDG GH @V FRRSHIDAYDV

' XUDQWM HORRP W FRQWOX FRRUGLODQGR DFFARQHV SDUD DVHI XUDUHO
FXP STP HQR GH ®V QXHYRV KIMRV QRWP DWYRV GHLQIGRV HQ ®V DUFX®V

WDOWRURVGH @1 7&6 6'  3DWDH@®R VHHDERU: XQ FDBIQGDUR QRWP DWR
GH HIXIP HQR P HQUWXDO FRP SGP HOBGR FRQ UHXQROHV WFQEDV
SHULGIFDV GHWWODGDV D UHVROHU GXGDV LOMSUAIMYDY \  HYDOXDU HO
IP SDAR RSHUDWYR GH @V QXHYDVH LJHQADV
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(W HVADWI LD SHUP IW: D @V FRRSHIDWYDV FXP S@WHQ WHP SR\ IRWP D
FRQ GMAQRY SOIRV HIXDWRURVY HMWH HBV @ [P SGP HQBANQ GHO
OQXHYR SWIRAHVR GH FRQH luQ \ DP SIMAPQ GH VHWMHR ®@ HQAHID GHO
IQIRWP HGH FXP STP HQR GH @ 17&6 6' DD&L( \ ®P RGLIDANQGH D
3OWIRWP D GH-QRWP DAPQ3YEMD $CP MP RWHP SR SHP W1 P DOWIQHU
XQD SRVHAUQ SWRDAAYD ILHOM D @ DXVWRUGDG (Q HWM FROM R
)(1$823(/ SUHVHOM D @ 6(& XQD SIRSXHWB P HRGRJLED SDWD HO
FEGX® GH ®V QXHYRV LOGIFDGRUHY HWBG VWERV GH FDGGDG GH VXP IQMAR
UHDILLP DQGR VX FRP SLRP MR FRQ XQD [P SGP HQWApQ WFQED WIXURVD \
FRKHUHOW FRQ @ UHDAIGDG GHOMHRVRUUKLDO

$VP WP R GXLDQWM WH IQHEy HOHMXGR GHOO RGHR GH * HWIQ
2 SHIDAIRQDCSDULD @V IHGHY GH GMMEXAPQ H LIIGR SRUM 1 786 6' HQ VX
YHOMpQ ( AM HVIXGIR EXVAD SLRSRQHUXQ QXHYR P RGHR GH JHWIQ
RSHDARQDO SDID @ IQMIWDAPQ P DMYD GH WHRXURV  HOHUI«WERV
GMMEXIGRV VBBV FRP R JHOHDAUQ D® DFHQDP HOR \  YHKEX®V
HQPMEFRV LQFO\ HQGR HOFEGX® GH FRWRV \ EHQH IARV DVRADGRV D VX
IP SGP HQEALQ ( OWDEDWR IXH GHVDURMGR SRUD® FRQVXARWD * 7' HQ
FROMQR FRQ @V GHP £VHP SUMVDV GMMEXIGRUDV GHOSDV

(C&RP W 17 FROWQOXDE P RQMRUHDQGR @ P SGP HQWALQ GH @ QXHYD

QRIPDWD WHRIHQGR HSHUHOADV GH FPSR  GONDQEQGR
RSRUMQGDGHY GH P HRWD \ SUHSDWDWDQGR QXHYDV SURSXHWEV GH

P RGULIEDARQ TXH IRUBG] FDQ @ UHIXOAUQ GHVGH @ SHY/SHAWD GH @V
FRRSHDWYDV
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&RP W 3« UGLGDV

(C&RP W CGH 3«WEEDV I XH AHDGR HQ GHHP EWH GH HQ HOP DUFR GH
XQD VWM Q H WORLGEIOQDUD GHO&RP W 7 «FQIFR &RP HUIADO FRQ HOREMMYR
GH DQD@ DU P HRGR®J DV GH FEGX® GH S«UWEGDV HeRPWMFDV FRQVHQVXDU
FUWURV FRP XOHV HOAH @V FRRSHIDWYDV \  SLRP RYHU HOL.OWAUFDP EIR GH
H SHUHOADV \ EXHQDV SLERFANDV HQ P DWMUD GH FRQWRO\ JHVWIQ GH
S«UWEGDV

' XUDQM HO&RP W FRQFHOWL VX WDEDVR HQ @ P HRUD FRQWOXD \
DRXDQ DAPQ GHOFEGX® GH S«UEGDV WFQEDV P HGDQWM XQD SOQM
DXVRP DAIDGD TXH SHWP MW HWP DU ® HQHUD SHWGEGD HQ GMMDRY
FRP SROHOMV GH @ WHG GH GMMEXAPQ (WD KHUDP IHQW QWD
IulP XOV \ FROWEQMYV SDUD HYDODU S«UGEGDV WFQEDV DQXDBN HQ
WDQM RWP DGRUHV GOHDV P HGIGRWIHV\ RWRV HTXISRV GH LHG $GHP £V \H
UDOp XQ HWARR GH YDRUIDAUQ GH S«UWEIGDV QR WFQEDV SRU
FRRSHIDWYD\ VH FRRUG.ODLRQ NRUDDGDV GH SUIMVHQWALQ H .OMUDP EIR GH
H SHUHOADV HQAH @V FRRSHIDAYDV GH ) (1$&23(/ @ TXH SHP Wi
HDERWU XQ GRFXP HOR FRP SDIDWYR FRQ UHFRP HQGDARQHV \  EXHQDV
SWEPWEDV

$MPMP R HO&RP W DQDQu @V UHVXBEGRV GHO (WXGR GH 9DBU
$JUHIDGR GH' MMEXAUQ 93" SRQIHOGR HVSHADO«Q DV
HQ @ FRP SDUDANQ GH BV QLYHBN GH S«UG.GDV HOAH @V FRRSHIDAYDV\ @V
HP SUVDV GH IHHHOAD FROMGHWDGDY HQ HOHAMGIR DV FRPR HQ @
HOERWARQ GH REVHUYDARGQHV SDLD @V GMAQIN HVESDV GHOBLRFAHWR

(Q VX WDEDR FRQ @ DXVRUGDG H IQWNMARQHY H WALDDV HO&RP W GH
3«UWEGDV DSRUM LQIRWP DApQ \  DQWFHGHOMY VREWH @V P HAIGDV GH
JHWIQ P SGP HQWBGDV SRUGV FRRSHIDWYDV SDUD HOHMGIR GHS$' (/$7 \

@ 8 QYHUAGDG GH &KILBI GHORP IODGR 5HRXSHUDQGR ( QHU D -QQRYDAMQ\
(VADWI LDV SDUD @ * HMIWIQ GH 3« WEGDV 1 R 7«FQIEDV
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$MP MP R ) (1$&23(/ FRQHDSR\ R GHO&RP W SDUARSH HQ @ P HVD GH
WDEDVR GH @ 6( & SDUD @ DRXDT} DAQ GHOSWRAHGIP IHOWR GH JHVMIQ GH
FROVXP RV QR LHIMADGRV &15 DSRUBQGR DQE@AV \  SURSXHWENV GH
P HRWD (D P HVD \H P DQXYR HQ SDXVD GXLDQWM DIXQRV P HVHV \ \H
HVSHUD TXH FRQFO(\ D FRQ UHVXGRIGRY GXLDQWM

(Q FRQUQR HOWDEDW®R GHVDUR@MGR SRU HO&RP W GH 3«WEGEDV KD
FROWEXIGR DA RURGHP IHMR GH @V FDSDRGDGHY GH DQEOAV\ JHWIQ GH
OV RRSHDWDV SWRP RYIHOGR VRAXHRQHV FROERWDWDV HHAWDV \
RUHOWGDY D XQD P D\RU HIIHHQAD RSHDWD DV FRPR D @ P HRWD

FRQWOXD GH @V EXHQDV SLERFWDV | SOQHY GH DARpQ SDUD HOFRQWROGH
S« EGDV
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&RP W& * HOHLDHUQ ™ DMIEXIGD

( ORP M GH * HQHWDALQ' MMEXIGD IXH FROWIMIGR HQ P HGDOQM
@ XQUIFDAPQ GHO* LXSR GH 7WEDWR 30 *' \ HO* KSR GH 7WDEDWR
1HE@Y) FRQ HOREMMYR GH DERWGEDU IQMIWD® HOM @V P DMUIDV
QRWP DAYDV \ RSHIDWDV DVRADGDV D ® VWP DV GH JHQHWDAUQ
GMMEXIGD VBQWR HQ UcJ P HQ GH YHQWD FRP R GH DXVRFRQUXP R

" XWDQW HOSUP HU WP HWAH GH HO&RP W 1QIHH HOWDEDWR GH

HYMUQ SUHVHOWANQ GH REVHUDARQHY \  FRRUGIQDAUQ SDID @
IP SGP HQEALQ GH ® QXHYD 3OWIRWP D30 *' GH @ 6(& GHVWODGD D

JHWMRQDU ® SWIRAHWVRV GH FROHWOQ \ @V FRP XQFEDAROHV FRQ
GHVDUR@GRUHV $MP WP R VH UDOp XQ DQEQAV KMMUFR GH @V
FROARYHUDV 30 *' UHVXHOBV SRU @ 6(& FRQ HO SLIRSUVMR GH
VIVIMP DV DU UHFRP HQGDARQHY FUMWURY \  SURQXQALDP IHQWRY DSTDEGNV
D GMAQV P DWUDV GH FRWRYHUAD HQAH GHVDUR@GRUHV\ RSHIDGRUHV
GH30 *

$GHROD® HOM HO&RP W HDERUI REVHUDARQHV\ SURSXHWEV WFQIEDV
SUHVHQUEGDV DQM HOO LOMMUR GH ( QHU D HQ HOP DUFRR GH @V FRQUXGRV
SYE@DVSDD @P RGLIFDAUQGHD 6 1r  WHDWRD30*' \ GHO 6
1r VREWH &RRUGIODANQ\ 2 SHIDAPQ GHOSMWP D ( @AMER 1 DARQDO
7DP El«Q SDUAASH HQ @ FRQUXGD SYETD GH @ &RP IMuQ 1 DARQDOGH
(QHUD SDWD @ P RGUFDAUQ GH @ 1 RWP D 7«FQIFD GH &RRUEQDANQ \
2 SHDAPQ 30 * ' (\MBV IQAWBQADY GHVDURMGDV GXWDQWM HOVHIXQGR
VHP HAH  GH SHP MHRQ D )(1$&23(/ SOQMU DMV
QRWP DWYRV RUHQWGRV D P HRWDU ®V SWRFHGIP HQRV GH FRQH luQ
UHGXAU WHP SRV GH UHVSXHWE | RUBGBFHU HOUROGH @V GMMEXIGRUDV \
UHVI XDUGDUD VHI XUGDG RSHUDARQDOGH @V IHGHV
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&DEH GHMEFDU DGHP £V @ SDUAASDAPQ GHOSRP W HQ @ HDERWDAQ GH
REVHUYDARQHV\ SURSXHWEV GH P HRUD SDLD @ P HVD GH WDEDWR GH @ 6( &
GHVWQDGD D P RGUIFDUHB@HIR 7«FQFR 5-& 11 UHOWYR D @ QRWP DWD
DST@DE®! D ®V VMMP DV GH DXVRIHOHDAPQ TXH QR 1O HAEQ HOHU DD @
WHG GH GMMEXANQ / DV REVHWYDARQHV DFRUGDGDV SRUHO&RP W IXHLRQ

SUHVHOWGDV SRU )(1$&2 3(/ DQM GIFKD P HVD GXWDQWM HO VHIXQGR
VHP HVAH GH

( O&RP W \BP EL«Q WYR XQD SDUARSDANQ DPRYD HQ HOBNDQP IHQR GH
IQIRWP DANQ \ H SHUHQADV SDWD HOHWMGIR G-MDURMGR SRU $' (/$7

VREWH JHOHDARQ GMMEXIGD HQ / DAQRDP «UFD ' XWDQOM @V YOP RV
P HVHV GH MQWR FRQ HO&RP I 17' \H DERFu DOVHIXIP HOWR \

UHVSXHWD GH OV VRIAMXGHV GH LQIRWP DALQ IRWP XOGDV SRUD FRQVXGRLD
* 7' SDUD HOGHVDUR@R GHOHMGIR GHOO RGH® GH * HVIM1Q 2 SHIDARQDO
H LJIGR SRUD QRWP DWYD YLIHQM

(Q WLP IORV JHQHD®BN HO&RP M KD DVXP IGR XQ UROSLRDPWR HQ &V
SURFHVRV GH FDP EIR QRUWP DWYR FRQVRIGDQGR XQD SRVALQ WFQED \u@ED
\ FRRUEIQDGD TXH WHSUHVHQD @V IQMUHVHY GH @V FRRSHIDWYDV DOWM OV
DXVRUGDGHV $O PIWPR WHP SR KD WDEDMIGR HQ HO DQEQAV H
IP SGP HOWALQ GH @V H LJHQADV YLJHOWV HQ P DWUD GH JHQHDANQ
GMMEXIGD\ HQ @ UHYIMpQ GH &V FUMURY HP DQDGRVY GH @V FRQARYHUADV
30 '  IQFO0\HQGR \RTAWGHY GH IQRWP DAPQ \  WHTXHUP IHQRV
HVSHETIERV GH @ DXVRUGDG IHI XOGRWD

' HHWED P DQHD HOSRP W GH * HOHDANQ' MMEXIGD VH SIR HAD FRP R
XQ HVSDAR SHUP DQHQWM GH DUAEX@APQ WFQIFD\ QRWP DAYD RUHQMBGR D
SURP RYHU XQD QW WDAQ HIFEHQM VHIXWD \ HTXMDAYD GH &V ULHFXURY
HOHU «WFRV GMMEXIGRV HQ @V IHGHV GH GMMEXANQ RSHWDGDV SRU @V
FRRSHUDWYDV
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&RP W &RP HLIHDO

' XUDQW HCD® R HORRP W &RP HUADOGH ) (1 $&2 3(/ GHMHP SH 1 XQ
LRCHVADW.I LFR HQ HOHIXIP HQWR GH &V SLRAHVRV \BULDURY @ JHW1Q GHO
EDDQAH HQHU «WER GH @V FRRSHIDAYDV\ @ FRRUGIQDALQ WFQIFD | LHQWM D
@V QXP HRVDV H LJHQADV LHI X@VRUDV TXH FDUDRMU] DURQ XQ D* R GH DOl
GHP DQGD RSHLDWYD

(Q P DWUD \BULDUD \H WHYMVDLRQ \ DSTDLRQ @&V GHAUHRY GH 3UHAR GH
1 XGR 3RP HGIR FRUHVSRQGIHQMV DOSUP HU\ VHIXQGR VHP HVAH GH
GHFLHRY 7\ 7 UAVSHANYDP HOM 3DWD HM YGIP R \VH HDERWLRQ
REVHUYDARQHV WFQIEDV | RWP DB HOM SUHVHQWBGDV D @ &RP IMpQ 1 DARQDO
GH(QHUD &1( $GHRQD® HOM VH DI p XQ SIRFHVR FRP SGMR GH
HYIMUQ GHOQIRWP H 7«FQIFR 3UHIP [QDUGHOB1 3 SDUWD HOSUP HUVHP HVIAH
GH ' HHAM SIRFHVR VHUP MHRQ  REVHUDARQHVD @ &1 ( GHOV
FXDBNV IXHRQ DFRIIGDV HQ HO QRWPH 7«FQFR ' HIQWR
FROMIX\ HOGR XQ UHVXGEGR GHWEFDGR SDID @V FRRSHIDWDV (Q
SDIDBI® VH SDUAASH HQ @ WHYIMQ GHOERUDGRUGHOQIRWP H 7«FQIFR GH
3HDVV GHOSLRAHVR 9% HQ HOP DUR GH @ FRQUXG® SYETD
DEIHU® SRUH I1HR 2 UEQDUR 1 1

8 QR GH BV HWV FHOWD®BN GHOD® R IXH HODQEQAY \ JHVWIQ GH P YMASBN
UHOT XIGDARQHY DVRADGDV D GIHHQADV GH IDAMWDANQ FRP SUDV GH
HOHU D\ UHADVRV HQ @ SXETFDANQ GH GHAUHRY HVSHAD® HOW UHVSHAR
D FROADVRV LQIADGRV HQ TXH TXHGDURQ | XHWD GH ®V P HDQMWP RV GH
HWEELQ DAPQ 6H GHVDUR@ XQD EDWH GH GDRV FRQWRIGDGD SRU
) (1$&23(/ TXH SHP M1 D FDGD FRRSHIDWYD IGHQAILFDU\ FXDGLDU BV
P RQRV FRQ ®V VXP LOMADGRUHV $MP WP R VH DKRQGU HQ HOP HFDQMWP R
GH UHFDXGDAPQ GH P RQWRV D WDY«V GHOSDUIR 8 QVBUR GH ( QHU D &8 (
IOMILDGR HQ HO$5 \ GMMEXIGR HQ VHY FXRVV P HQUXDBNV GXUDQWM HO
DR

0 HP RUD$QXDO ) (1$8&23(/



(Q FXDQR DOEDDQFH HOHU«WR HOD* R HAMYR P DUFDGR SRU XQD
SWRIUHVYD LOMOMLIFDARQ GHOGKILEWGH HQHU D GXWDQW HOVHIXQGR
VHP HWAH VWDARQ TXH DIHAW HQ IRWP D SDIADOR VRWO D YDUDV
FRRSHIDWYDV HQAH H®V &RSHBF 6RFRHSD &RRSHDQ &UH® &RRSUHO\
&RHBKD (\WR P RWYt XQ VHIXIP IHQR DPRYR GH BV VDGRV \ GHODYDQRH
HQ ®V P HFDQMP RV GH WDVSDVR GH H FHGHOWV LOFOX\ HOGR @ JHVWIQ
GHO FRQYHQR DEIHUR FRQ (QHO' MMEXApQ SDWD HOD*R HQ
UHVSXHWD DX | 1AR 2 UEIQDUR 1 GHD&L (

( O&RP W WP El«Q DERUG1 GYHULDV P DWUDV RSHIDARQD®BN GH IP SDRAR
GLHAR HQ OV FRRSHIDWYDV

e * HWIQGHUHFDP RV\ FRP SHQVDARQHV GHUYDGDV GHODFNRXWGHO
GHIHELHR

e SHYMUQ GHIDUFEX® GHD17&6 6' HQFRRUEQDAPQFRQHO
&(1

o $QEQAYGH O VIWYDARQ GH BV FIHQMV DFRIIGRV DOXEMGIR GH @/ H\

DM HOYHQAP IHQWR GH @ FXRWD

e $STDAUQGHR IIAR6(& 1T VREWH @ LOWMKFALQ GH
LOFRLSRWDUHQ @V ERGMIV @ LQIRUP DALQ UHDMYD D UHEDWV VUL DUDV

o GHIXIP HQWR GHOSLRAHVR GH WP LQR DQAFSDGR GH FRQWDRV\
FREWR GH JDUIDQADVFRQIRWPP HDX IIHR &1 ( 1t

(QAH ®V SUQASDBN IRV GHO&RP W GHWEFDQ @ FRQVRIGDANQ GH
KHUDP IHQMV GH DQEQAY SDWD HOVHIXIP IHQR GH WHITXIGDARQHY @

VIVWP DWW DApQ GH LQIRUP DAWQ VBULDUD @ SDUARSDANQ H HPWYD HQ BV
SURFHVRV GH | IANQ GH SUHARY GH QXGR \ HODFRP SD* DP IHQWR WFQIFR D
OV FRRSHIDWYDV HQ XQ FRQOWM VR GH FLHAHQM SUHMUQ UHIXOWRUD 6X
@ERUSHP Wi DQARSDUUHVIRY RUGHQDULQIRWP DApQ FUWD\ | RUBGHRHU
@ FRRUEQDANQ | LHOW D @ DXVRUGDG HQ HOP DUFR GHOFRP SWRP MR GH
) (1$&2 3(/ FRQ @ VRWMQELGGDG GHCP RGH®R FRRSHIDWR
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&RP W 7HFOQRMRJ D GH @ -QIRWP DAuQ

(O&RPIW GH 7THFQRRIDV GH ® -QRWP DAuQ \ 6HIXUGDG GH @
QRWP DANQ GH ) (1$&23(/ FROAHOMI VX @ERU SUQASD® HOM HQ HO
VHIXIP IHQR GHOSWRAHVR GH P SGP HOWANQ \ FHUMILEDAPQ GHOBMMP D
GH * HAW1Q GH BHIXUGDG GH @ -QIRWP DANQ 6* 6— FRYURWP HD @ QRWP D
62 FX\R SO R QRWP DWYR GH FXP STP IHQR HWEED | NMGR SDUD HO
WP LOR GHOBUHVHOWM D* R

' HVGH HOQIAR GHOSHURGR HO&RP W UHD@ pt XQ VHIXIP HQR SHULGIER \
GHVEXGR GHODYDQRH GH FDGD FRRSHUIDWYD DERUEDOGR @ SOAQULFDARQ GH
DXGLMRUDV LOMODV HOFXP STP HQWR GH QR FRQIRWP IGDGHV @ VHOFALQ
GH HP SUWVDV FHUMIFDGRUDV \ @ FRRUEQDANQ FRQ @V FRQUXGRWDV GH
DSRIR (Q HWM FROM R \H H S®W \ FRRUWGEIQU FRQ @V FHUALFDGRUDV
/54% \ $SSOV @ YIDEIIGDG GH UHDM DU XQD FHUNLFDANQ JUKSDOTXH
EHOH LELDUD D VRGR HOFROMQWR GH FRRSHUIDWYDV

8QR GH ®V KMRV P £V IHBIYDOMV IXH @ DFOWANQ GHODBDQAH GH @
FHONLEDANQ -62 HQ WHDAPQ FRQ HO 6MMP D GH 0 HEHPQ
&RP HIADO60 0 & D W] GH ® HABEGHAGR HQ HIDUFEX®  GH D 17&6

6 \ HOB7 60 0 & / XHIR GH XQD HMLQ FROMQD FRQ LHSUHVHOWBQWY GHO
FRP W UHVSHPAYR VH DFRUGH P DQWOHU XQD VRO FHUALEDANQ SDUD VRGD
@ HP SUHAVD GMMEXIGRWD TXH LQFO\ HWD DP ERV MMP DV / D DIQHDANQ
FRQ ® JXD 1-675 VH DAHGMIUD P HGIDQWM GRFXP HQWAUQ
FRP SGP HQBUD MQ UHTXHUUXQ SLRAHVR VHSDUDGR

$ ® MUR GHOD* R @V FRRSHUDWYDV DYDQ] DLRQ D GMAQRY UWP RV ( OKLVR
P £V GHWEFDGR | XH @ REWIQApQ GH @ FHUNLFDANQ -62 SRUSDUM
GH &RRSUHOHQ HOP HV GH MAR FROYIWAQGRVH HQ @ SUP HUD FRRSHUDWYD
GHOIWXSR HQ ®JWDUHM UHFRQRAP HOWR MQ QR FRQIRWP IGDGHV + DAD HO
AHUH GHD® R &HF &UHD &RRSHDQ VH HOFRQWDEDQ FRP SGMIQGR @ \H
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JXQGD IDVH GH VX DXGMRUD H WALQD P LHQADV TXH &RSHBF &RHBKD \
&RGIQHU DYDQDEDQ FRQ IHKDV GH PHWIDANQ SWR\HABGDV SDWD
FRP [HQ] RV GH

( Q SDUDBIR DOSLRAHVR -62  HO&RP W DERUGL GXWDQWM HOSUP HUMHP HVIAH
@V DYDQRHV HQ @V P HVDV GH WDEDWR RUI DQI] DGDV SRUM 6( & HQ VRUOR D @
3OWIRWP D GH-QRWP DApQ 3YVEWD 33 GRQGH VHH SXVMHRQ &V SOQHV
GH IP SOP HQWALQ\ VH VRIAM D FDGD GMMEXIGRUD XQD FDUB * DQMFARQ

VX SOQULFDARQ

+DAD IOV GH PR WH LOFRBRWDIRY QXHYRV WP DV GH UHBIYDQAD
HVADWJILFD 6H DQDT p @ SRVEIIGDG GH DGRSVBUD® SOV RWP D &HQADDN

GH IRWP D JUXSDORRP R ) HGHDAUQ SDUWD RSWP [ DU GHHOADV \ | DHOAU @

FRRWGIODAPQ $MPMPR VW SOQMu @ OQHHMGDG GH EXVDU

FDSDAVBARQHY FROMQUBV HQ P DWUDV LHDARQDGDV FRQ @ / H 0 DUFR GH
&IEHOWHIXUGDG \ @ / H GH 3IRWFANQ GH ' DRV 3HUWRQDBN HWD Y0P D

FRQ S@] R GHFXP STP IHQR HQ GIHHP EWH GH
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&RP W &RP SWDV\ $ GTXIMHAROHV

' XUDQM HO* R HO&RP W GH &RP SUDV \ $GTXIMHARQHV GH
) (1$&23(/ UWRP 1 VX @ERUGH DUAEX@U D @V FRRSHUIDAYDV HRFWEDV
GMMEXIGRUIDV HQ VRUOR D @ JHWIQ GH DGTXIMARQHV GH P DMUDGN H
IOVXP RV HRPMERV FRQ HOSWRSUMR GH VHOEU @V EDWV SDID XQD
HYHQUWDOFRRUG.QDALQ GH FRP SUDV FRQMQWEV \  HQ SDWDBIR JHQHWDU
LOVXP RV WFQERV TXH WEXWQ DCSLRFHVR GH 9DBU1 XHYR GH5HHP SO R
915 \ DOHMGIR VBUIDUR 9$'  YLJHQWM

8QD GH @V SUP HIDV \BUDV FRQMAL HQ UHVRP DU HO GIYDQWP IHQR
IOIFDGR HQ JHWRQHY DOWURHY UNVSHAR D @ HYROALQ GH IQYHQBURY
HO QGFH GH IRWALQ @ FOMLUEFDAUQ GH HTXISRV \ @ YD®&U] DALQ

P RGAWUD GHOMRAN [OMAKP HOR TXH VH LHGH 1QI EDR XQ DBDOHRH P £V
DFRWGR SDUWD | DHOMUVX @IQDGR SRUSDUM GH @V FRRSHIDWYDV

SOR GH ®V HWW WFQERV FHOADBN IXH ® KRP RRIDALQ GH @
FRGLULFDAPQ GH P DWUDBN FRQ @ HAKPMUD GHO3MQ GH &XHQBV 6( &

SDUAHQGR SRU ®V HBP HQWRV GH P D\ RU LQAGHQAD HQ HO915 (Q HD
AHD VH GHVDUR@ XQ SUP HUHWUAHAR FRP SDUDAYR GH SUHARY XQVBURY
QRWP DT} DQGR GHVRUSHRQHV FRP HIADBN LQWBQAD TXH WDV HODQE@AY
GH @ IQRWP DANQ WHRSIOGD SHP M1 FROAMDEU FRQYHUHQADV

UHBIYDOWMY HQ @V FRQGIARQHV FRP HIADBN REWQIGDV SRU @V GV
FRRSHIDWYDV FRQ GlLHHQADV DMEXIEGN SUQASD® HOM DOYRXP HQ GH
FRP SWD FRWRV &1 WERV\ S@] RV GH SDIR

(Q PDWUD GH JHWWIQ GH IQYHOWRURV WH GIYDQW @ GYHMGDG GH
MWMP DV HQ XVR HOAH @V FRRSHIDWYDV REVHYYEQGRWH @ FRQYLYHQHD

HOAH WHIMARY WWP IFRV DXWRP DW DGRV \  SIRAHVRV P DOXDBNV GH

IGHQWIFDAPQ ® TXH P RWjt @ FRQYHUDALQ HQ VRUDR D @ SHUAQHQAD
GH DYDQ] DUKDAD LOYHQBURY HQ WHP SR UHDO'$ GIHRQD® HOWM \H DERLG
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@ DUAEX@APQ HQAH HOEUHD GH FRP SUV\  HOSWRAHVR GH \BULLEDAPQ DV
FRP R HOWDWP HQR GH @ SIRYMuQ GH P DMUDGBN D FROADWARN HQ
SR\ HARYV GH IOWBDALQ IGHOWIFEQGRVH FRP R WIQGHQAD P D RUVBUD
TXH ©® FRRSHDWD DVXPD GUHPEP HOM HO VXP IQMAR SRU
FROUGHDARQHV GH FDIGDG \ DSWRYHKDP HQR GH VXV SLRSIDV
FRQGIHRQHV GH FRP SWD

( QAH BV SUQASDBN ®JLRV GHOFRP W \VH HOFXHOWD @ UHDPAYDALQ GH @
P HVD GH WDEDR @ FROVRIGDANQ GH XQD P HRGR®J D GH GYDOEP [HQR
FRP SDUDWYR GH SUHARV\ @ DSHUMUWD GH XQ FDQDOGH FRRUG.ODALQ HOAH
HQFDLI DGRV GH DEDWWAP HOWR ( Q FRQWDSDUAGD &V SUQASDBN GHVDI RV
WGDRQ HQ ® KHWMRIHOHGDG GH ®V MMWP DV GH JHWIQ \ @
GVSHMUQ HQ @V GHVAUSARQHY FRP HADBN GH ®V P DWUDBNV
WHSRUBGRV TXH GLIEXGBRQ HO @IQDGR RSRUMQR GH @ LQIRWP DANQ
VRIAMIGD
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&RP W¢ &ROVIDELADGDG 5 HI XMVRUD

(Q CHD FRQ HOWDED®R GHVDUR@GR SRU HO&RP W GH &RP SWDV \
$GTXIMARQHVY GXWDQM HO DR HO &RP W GH &RQEELIGDG
5HIX@VRUD GH ) (1 $&2 3(/ QAL IRWP DB HOM VX @ERUFRQ HOSLRSUMVVR
GH SUHSDWDU GH P DQHWD FRRUGIODGD D @V FRRSHIDAYDV HRPMEDV
GMMEXIGRUDV SDUD HOSWL[ [P R SIRFHVR GH 9D®U 1 XHYR GH 5H-P SO| R
915 EXVFDQGR XQUIFDU FMURY P HRGRQUJLFRV \  IRUBGFHU @
SRVALQ WFQEFD GH @V GMMEXIGRUDV [UHOM DO SIRAHVR GH [MApQ
\BULDUD

(OFRP W GHIQu FRP R HW FHOADO® WHYIMpQ DQWASDGD GH DTXHM®RV
FRP SROHOMV TXH KMMUEDP HOM KDQ JHOHDGR P D\ RUHV GLLHIHQADV
HOAH ® SUIVHQUEGR SRUDV FRRSHIDAYDV\ @ 11QD® HQW UHFRQRAGR SRU
©® DXRUGDG GHWEFDQGR ®V FRWRV XQMBURV GH P DWUDBN HO
WDVEP IHQR GH ®V UHDURY DVRADGRY D IQIHQHID \  VXSHWMpQ \ @
GHMLP [QDAUQ GH @V +RUV+RP EWH ++ \ @V UHQGP IHQRV GH P ROV
DSTDGRV D @V XQGDGHY FRQWKPRYDV

(Q HAM PDUFRR OV FRRSHDWDV H SXMHRQ VXV UMSHPRYDV
P HRGR®J DV SDD @ GHWLP LQDAPQ GH ++ \ YDERU] DALQ GHOP RQOVDWA

HYIGHOAEQGRWH @ DSTDApQ GH FUMURV QRWP DWRV  FRP XQHV
FRP S®P HQWBGRV FRQ UHHHQADV GH KRP RRIDApQ D @ LQGX\MD SDUD
HMXPAXDY QR FROWMP SOGDV HQ ®V FDE®RIRV WDGHRQDBN 1R
REVWEQWM WDV HODQEQAY GH @ LQIRWP DANQ WHARSIOGD VH FROAMIMILRQ

GLYHUHQADV WHBIYDQWMY HQ HO YDBU XQWBUR GH @ ++ DWMEXIEGN
SUOASD® HOW D @V P HRGR®I DV GH FEGX® DSTDGDV DOSHURGR GH

DRRGDG FROWAXPARYD FROMGHIDGR FRP R EDVH\ DOWMDWIP IHQR FROVE®!
DGRSWIGR SDUWD AHURYV SR\ HARY

0 HP RUD$QXDO ) (1$8&23(/



8 QR GH ®V KD@)] JRV P £V VI QUIEDWRY IXH @ FROMMFANQ GH TXH @V
FRRSHUDWYDV \VH HOPXHQADQ VMMP £WDP HQWM SRVIAIRQDGDV HQ HOADP R
LOIHURU GH @ LOGX\WID HQ FXDQWR DOYDRUGH @ ++ WHFRQRAGD @& FXDO
IOAGH GILHAEP HQM HQ @ YD&U] DALQ 1LQDOGH OV IOWBDARQHY\ HQ &V
LQIUHVRV \BULDURY $ SDUAUGH HWM GIDIQUVMWER VH DFRUGL DYDQ] DUKDAD
@ KRP RRIDALQ GH XQD P HRGRBID FRP ¥/Q TXH SHP M VRWMQHU
WFQIEDP HQM YDRUHV FRP SDIDEGN D ®V GHOUHMR GH @ LOGXMMD ( Q
SDIDB® HO FRP W DERWEM VIWDARQHY FROWQIHOWMV YIQFX@GDV DO
SIRFHVR HIXOWRUR DV- FRPR HO QAR GH JHWMROHV WQGHOWV D
HWEEGPHUXQ SOQ GH WDEDR FROERUIDAYR GH FDLD DOSLRAVR $\ 5

&RP R UHVXGEGR GHOWDEDW UHDQ DGR HOFRP W @I FRQVRIGDU XQ
GIDIQUWER WFQIFR WDQWHU/DOVREWH @V ELHRKDV P HRGRJLFDV HOWH
FRRSHIDAYDV\ SRVFIRQDUFRQ DOWASDANQ &V WP DV FUWERV GHOSUL[ IP R
SWIRFHVR 91 5 6lQ SHUMIER GH ® DQMURU SHUAMMQ GHVDI RV YIQFX@GRV DO
IQYROFLDP HQR KHMRI «QHR GH @V FRRSHIDWYDV\ D @ DWP RQL] DApQ GH
SUEPWFDV GHVDUR@GDV GH IRWP D DXWORP D HQ HOMP SR
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&RP W& ) DFVIKLDHLLQ

&RP SGP HQBQGR ® MERUGH BV FRP WV WFQIFR LHIXOWRURY HO&RP W
GH ) DAXWDALQ GH ) (1 $&2 3(/ UAVRP 1 VX DRAYIGDG FRQ HOSLRSUMVR GH
| RUBBFHU®Y SLRAHVRV GH\RP D GH GRMUD | DAMWDANQ\ FREWDQ D GH @V
FRRSHUIDWYDV HR PMFDV GMMEXIGRUDV DERUGDQGR GH P DOHWD FRRUEIQODGD
@V GHVD'RV RSHIDWYRV DVRADGRV DOFXP ST IHOWR QRWP DAYR \ D @
IOFRUSRWDARQ GH QXHYDV P RGDIGDGHY GH VXP IOMAR GHUYDGDV GH @

JHQHWDAPQ GMMEXIGD

(OFRP W FHOM: VX WDEDVR LQIADOHQ HOGIYDQWEP IHQWR GHOHWEGR GH
DYDQFH GH @V FRRSHIDWDV HQ PDWUD GH WRPD GH GRPMWD

SDUAEX@LP HOM UMVSHAR D ®V QGIFHV GH IDPMWDAPQ SIRYMRUD @
GLI M@ DApQ GH ®V SLRAHVRY GH FDSWMLD HQ WILHQR \ @ DRMDA DANQ GH
®V GDRV GH FRQEPR GH &V FTHOMV 7DV HODQE@AY GH @ LQIRWP DAPQ
FRP SDUAGD \H FRQWIMILRQ GHVDI RV FRP XQHV YIOFX@GRV D @ UKUDIEDG \

GVSHUMPQ JHRILEILED GH @V ] RODV GH FROAHMUQ DV FRP R @ SUHVHOAD
GH SOQHV GH DFANQ WHTXHUGRV SRU @ DXVRUGDG VHRRUDO [LHOWM D

GHVYIDARQHY HQ ®V LQGIFDGRUHV GH | DAXWDALQ SLRYIVRUD @& TXH P RWYjt
@ FRRUWGIODANQ GH UVSXHWEV WFQFDV \ @ EYATXHGD FROMQW GH
VRO(ARQHV RSH.IDWYDV

(Q XQD VHIXQGD HBSD HOFRP W GHVDUR@ XQ AF® GH SUHVHQBARQHV
RUHQWGR D @ IDAXWDANQ GH FOHOMYV DFRIIGRV D @ P RGDIGDG GH
JHOHDANQ UHMGHQADO 1 WA@Y LIQWBQAD HQ @ FXDOFDGD FRRSHUDWYD
H SXVR VX P HRGR®J D GH SIRFHVDP [HQR YDBUI DAPQ GH H FHGHOWMV \
WDVEP HQWR GH FDVRV HVSHADBN &RP R UHVX®EGR GH HWM GIYDQUEP LHQWR
VHHDERU! XQ GRFXP HQWR WFQIFR FRQVRIGDGR TXH QMW D @ QRWP DAYD
DS@DE®! \ FRP SDID @V SIEPANFDV GH @V FRRSHIDWYDV IGHOWIEEQGRWH
] RQDV JUVHV LHIX@VRUDV TXH IXHIRQ FDQD™ DDV IRWP DB HQM KDAD @
DXVRUGDG VHRRUDO

0 HP RUD$QXDO ) (1$8&23(/



+ DAD HOAHUH GHOD* R HOFRP W DERWGU @ | DRMWDALQ GH VHUYERY
DVRADGRV [QWBQAD HQ @ TXH VH HYIGHOAY @ FRH, MMQAD GH FUMURY
QP LGV HOWH OV FRRSHDWDV IHWVSHAR D @ DSTDALQ FEGX® \
FRELR GH GHWLP L.QDGRV FDURV FRQWP SOGRV HQ ®V STHIRV VULDURY

YL HOWV

&RP R UIHVX®GR GHOADEDVR UHDQ DGR HOFRP W ®J Ut VWMP DWW DU @V
SIEPWEDV FRP HIADBN GH @V FRRSHIDAYDV HQ VRUOR D SLIRFHVRY FUWERV
GH FDUD DOFTHOM 11000, FRQVRIGDUKHUDP IHQVV WFQIEDV FRP XQHV GH
DSR\R D @ | DAXWDALQ 61Q SHMIFAR GH ® DOMURU SHUAMQ GHVDI RV
DVRADGRV D ® KHWMURIHQHGDG GH &V VWP DV FRP HIAD®N HQ XVR\ DO

WHIXIP IHOMR GH OV GH IQHRQHV IHIXOMRUDY SHOQGAHMAV TXH LOAGHQ
GLHARP HOW HQ @ RSHWDHLQ FRP HIHDGOGH @V GMWMEXIGRWDV
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&RP W -XUGEFR

(O&RP M -XUGIFR GH) (1 $&2 3(/ WHQH SRUREMMYR @ GH HOWD GH ®V
LOMHVHY GH @V &RRSHIDWDV ( @AMFDV D WDY«V GH XQ DQE@AY GUDO
SWRIXQGR GH ® GHHKRV\ GHEHIHV GH @V &RRSHIDWYDV HQ VX FDOEDG
GH &RQAHMRQDUDV GH 6HYIAR 3YETR GH' MMEXARQ ( Q HIM VHOWGR

HO&RP W \H UH/OQH SDUD HYDOXDU \RTAMKGHY GH FTHOMYV VRTEAMKGHV
IOMODV GH LOMKV FRP YO \  UHTXHUP HQRV GH @V DXVRUGDGHV
UHI XOWRUDV TXH SXGHVHQ DI HAVBUHO XQARQDP IHQR QRWP DOGH XQD R
P £V&RRSHIDWDV

' XIDOM HO DR VH WDEDY IXHUMP HOM HQ GOV

IRWP X@ARQHV GH FDUR EXVFDQGR GIYDQVBU DQMPHGHQOMY WFQIERV \
MUGIERV TXH VH SXGIHVHQ HOWHI DUHQ ®V GHVFDUIRV\  TXH DRHUFDUDQ D

OV &RRSHDWDV D XQD SRVMAuQ IDYRWLEGI (Q HWH WHMGR WH
GMAHMHRQ HWADWIIDV \ VH WRP DURQ DRXHUWGERY HOWMQGIHQGR TXH @V

SRVMEARQHV \ DUXP HQEARQHY VRQ P £V IXHUIMV W VH HQFXHQWDQ
XQULIFDGDV

SHVSHAR D @V VRTAWGHY GH WHYMuQ GH SUHARV GH FROAWDWRV GH
VXP IOMAR HRPMERV VLEIHQ GXBDOM HO ~ \H FHUDLRQ ®V SLRFHVRV
GH OV HP SUMVDV JHQHWDGRWV $FARQD \ &DER / HROHV HQ HO
DSDUHAL XQD QXHYD VRIAVYG HQ XQ QXHYR IRWP DR GH &RQAMDAQ FRQ
6ROOHG] @ FXDOIXH LHYVDGD EDR ®V P WP RV HVWQGDUHV DOMURUHY
TXH EXVFDQ GH HQGHUD BV FTHQMV GHVGH XQD UHYIMpQ H KDX\AYD GH @
UHIXO@AUQ DM XD\ YLJHOWM

&ROVGHIDQGR HODSDIPQ GHO  GH IHELHIR TXH DIHAW D VRGR HOSDV \
TXH YR D DOXQDV &RRSHIDAYDV MQ VXP IQMAR SRUFDWL. ~ KRUDV \H
WDEDY HQ ®V GMAQRV SWIRAHVRV DVRADGRV FRP R SWRAHVRV GH
FRP SHODAPQ YROQWUD VRTEMIGRV SRU HO6(51$& \ GHOXQADV \
UHFOP RV GH FTHOWMV HDERWOQGR UIHVSXHWIVWER\ FRQVHQUXDGDV
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2 WR WP D WDEDNIGR GXUDQW HODF R 1XH HOB HFXUR GH 5HSRVALQ SRU
HO 2IHR GH (GPARGHSHOGHOMY TXH HWEEGFD QXHYRV
LHTXHUP IHQRY GH LQRWP DAPQ\ P DOHR GH HWM WER GH FTHOMV (O
WDEDV® HWXYR HQIRFDGR HQ @ WHYIMpQ QRWP DAYD \ HQ HWEEGHHU \L
H MDD R QR @ SRMEG GH &V LHTXHUP HQRY HQ FXHWIQ FXIGDQGR
VHP SUH HOFRUHDVR HQWH OV H LJHOADV\ ®QRWP D

) LOD® HOW YDUDV YHRHV HQ HOD? R VH GIVFXWHLRQ WP DV LHDARQDGRY
FRQ @ SRGD QR GH ®V WDEDRV QHFHVDURY GHOWR GH @ IDWD GH
VHIXUGDG FRP R ®V TXH VH GHEHQ UHD@ DUI XHWD GH H® 6H WDEDY! XQ
SWRFHGIP IHQR SDWD IQIRWP DU SWRKIEIARQHY GH DFFHVR  UMVSXHWEV D
| RUAVB®N SRUGHVSHW GH @ 1LDQWD UHVSXHWEV D | RUAWWEGN SRUUHMVIRV
GH @ WHG HOAH RAMDV (OHQIRTXH HWXYR MHP SWH HQ EXVADU HO
FXP STP IHQR QRWP DWYR SDUD SRGHU FRQIU FRQ VHUYIFIR GH FDOGDG \

FROWOXR

$PXD® HOM HO&RP W -XUGIER GH ) (1$&2 3(/ FROAQYD WDEDNIQGR
DPRYDP HOM HQ @ GHHOWD GH @&V IOMHHY GH OV &RRSHIDWDV
(QPMFDV  EUQGDQGR DVHWRUD ®UDO \  UDODQGR DQEQAV
UHFRP HQGDARQHV HQ WP DV GH UHBIYDQAD SDUD HOHRARU
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&RP W $GP LOMADFLLQ\ ) LODQ] DV

(O&RP W GH $GP IOMADANQ \ )IODQ DV GH )(1$&23(/ WHH FRPR
REMMYR SUQASDODQDA DU VXSHUMDU \  JHVARQDU ® WHHHOM D ®V
UHEXURV 1 IODQAHRY GH @V &RRSHUIDWYDV DVRADGDV DV FRP R GH ®V
HQYRVGHIQRWP DAUQ TXHGHQ FXHQBWGH® P WP R

(Q HODPR HO&RP W QR WYR P XHKKR WDEDWR GDGR TXH @

IP SGP HQEAUQ GH ® QRWP D )56 )8// WH ®RIY HQ P X\ EXHYDV
FROGIHROHV \ QR VXUIHIRQ JWDQGHY WP DV TXH QHFHVMVILRQ HOWDEDR
FROMQWR GH @V &RRSHIDAYDV ' XWDQW HOD* R HOSRP W UHYML BV (())
GH)(1$&23(/ EXVDQGER @ P HRU IHSUHVHOWANQ GH VX RSHIDAUQ HQ
FXDQR DOFRUHPR UHARQRAP HOR GH VXV JDWRV RSHIDARQDBN \ QR
RSHIDARQD®N DV FRP R GH @ QI LDHVWXPXUD DVRADGD $GIHRQD® HOWM
VH UHD@ . XQ DQE@AY GH P HGIRV GH SDIRV HBPAMIQIFRV EXVADQGR GHILQU
® P HRU SOWIRWP D \EQR HQ GMVSRQEIIGDG FRP R HQ FRWR SDUD @V
&RRSHIDAYDV\ VXVVRARV\ FTHOWV
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&RP W 99"

(O&RP IW 9$' WHQH SRUREMMYR ®JWDUXQ IHFRQRAP HOWR MWR GHO
FRWR GH SUHWBU HOVHUYIFR SYE@R GH GMMEXANQ HQ @V ]RQDV P £V
KWDBNV GHOSDV FRWR TXH GHEH TXHGDU LHGMGR HQ @V \BULDV
HRQPMFDV TXH @V &RRSHIDWDV SXHGHQ WODVSDVDU D VXV VRARV \

FOHOMV ' XUDQW HOD® R HOFRP W FROWOXp FRQ HOVHIXIP IHQR
GHO SWIRFH\R GHO FRODQGR D VX GMVSRVARQ FRQ
SWRIHVIRQDBN GH VRGDV @V £UHDV GH @V &RRSHIDWDV SDUD SRGHU

FROWU FRQ XQD YMuQ JHQHIDO\ FRP SGMD GH ® TXH WIQLIED WU
&RRSHUIDWYD GH GMMEXApQ HRPMED

(Q HVH VHOMGR  HOADEDIR SRUHO9$! HWXYR P DUFDGR SRU
@V IHYIMRQHV D @V GMMEY YHUARQHV GHO( WXGIR HQWHIDGDV SRU HO
&RQUXORU -QHFRQ @V FXDBN HWXYIHIRQ SUQASD® HOW HQIRFDGDV DO
LHFRQRAP HQR GH &V UHFXU/RY QHAHVDURY SDUD UHDT} DU HOFRQWROGH
YHIHVBAPQ TXH SHP MD GH IRWPP D HHAAYD QR DU EDR VIVDARQHV
GHHP HUHQAD HQ HOLHFRQRAP HQWR GH FXDGU@V SHVDGDV SDUD SRGHU
LHSRQHU HOVHUYIER [UHQW D 1D@V GH HQYHUDGXWD \ VWYDARQHY GH
VP XGBOHGDG \ HQ HOUHFRRQRAP IHQR GH ®V SRAWMV TXH SHP IWQ
FXP SWFRQ @ QRWP D\ GDUBI IRWP D D @ HG SRUGV GMAQEV ] RQDV HQ
GRQGH\HHP SOJ D@ WHG

/ D SDUAASDAPQ GH @V &RRSHDWYDV\ ) (1$82 3(/ HQ HBV [QWBQRDV
KD SHP MER DRHUIADU ® TXH WWIQULED @ RSHWDANQ HQ FRQGIHRQHV GH
WKWDOEDG D @ DXVRUGDG \ VX FRUHPR UHFRQRAP HOR HQ BV HAXGIRV
VBULDURY $GHARQD® HOM KD SHWP MGR VHU XQ HVSDAR GH FUWD \
DXVRFUWED GH @V GHAMRQHV WFQIEDV \  HFRQUP LEDV TXH \RP DQ OV
&RRSHIDAYDV HQ VX RSHIDAPQ GDDGD
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&RP W¢ 3UHYHOFPQ GH 5 LHVIRV

' XWDQM HOWDQVEXUR GHODF R HO&RP W GH 3WHYHQALQ GH
SIMIRVGH) (1 $&2 3(/ HQ XQ HXH] R FROMQR FRQ @V FRRSHIDWYDV
DGKHUGDV D ® IHGHDANQ FRORMU XQ PRGHR GH WDEDR
FROERWDWYR GHVAQDGR D | RUBGFHU® JHVW:Q SUHYHOWD @ VHIXUGDG
HQPWED \ HOFXP STP IHQR QRWP DWR HQ VRGR HOWILLLMRUR QDARQDO
(WD @ERUGR VR® VH FHQWL HQ @ DGHRXDApQ D @V H LJHQADV G DBV
VOR HQ HOIRP HOR GH XQD FX@MWD GH VIXUGDG TXH SRQID HQ HO
FHOAR @ LQMIUGDG GH FDGD XQR GH ®V WDEDWMGRUIHV GH @V
FRRSHDWYDV

8QR GH ®V KMRV SUQASDBN GHO SHURGR IXH @ P SOP HQWBALQ
HVADWILED GHO HAUHWR 6XSUIHP R 11 3DUD DVHI XUWDU XQD WOMANQ
|IOUGD KDAD HWM QXHYR HWEQGDU VH @NDWRQ D FDER HYIMRQHV
SHULGFDV VREWH ®V QYHBN GH DYDORFH HQ FDGD FRRSHUDAYD
FRP SGP HQEGDV FRQ IQWBQADV GH DSRR WFQIFR \ HVSDARV GH
LOMUIDP EIR GH H SHUHQADV TXH SHP IMHIRQ UHVROHU GXGDV FUWEDV
VREWLH @ DSTDANQ GHOWIOP HOR (Q SDIDBI®R VH WDEDY HQ @
DRXDT DALQ GH ®V DQEQAY GH FXP ST IHQR QRIPDAR \ HQ @
FRORWP DALQ GH QXHYRV &RP WV 3DUMBURV \ GHBUDGRV CH
3UHYHOARQ GH 5IHVIRV HVAXPMUWDV TXH KR\ DPADQ FRP R SIMUHV

| XQGDP HW®BV GH @ SUHYHQAHQ HQ @V FRRSHIDWYDV

/ D VHIXUGDG HQ @V RSHIDARQHY FUWEDV | XH RWD GH @V SURUGDGHV GHO
&RP W GHWEFDQGR HVSHAD® HOM HO DQEQA \ © SRWMURU
DGNGIFDAPQ GHO(WXGIR GH $UR (@PMEFR (WD LQEDAYD IHSUHVHOWD
XQ DYDQRH WFQIFR VI QUIFDAYR \ D TXH SHP Wl HBIYDU &V HAEQGDUHV
GH SIRWFAPQ SDID ®V WDEDMGRWIHV \  FROADWARN TXH RSHIDQ HQ
HQRLORY GH DO HOHU D -XQWR D HWM HAWXGIR VH UHD i XQD UHYIMuQ
SWRIXQGD GH ®V SLRFHGIP IHQRY GH WDEDIR VHIXIR HOXVR FRUHAR GH
@V HBP HQRV GH SIRWFAQ SHUIRQDO. BV SIRRFREV GH VXSHYIMLQ
HQ WULHOR
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$VP WP R VH RSWP ] p @ FRRUGLODANQ GH @V EWIDGDV FRQWDWARV \
VH LHRUDWRQ @V P HGIGDV SUHYHQWYDV GIM DEDV SDUD UHVSRQGHU
DOM HP HUHQADV \ FROWQIHQADV RSHWDARQDBN DVHIXWDQGR @
FROWOXIGDG GHOMHUYLFAR EDVR FRQGIFIRQHV VHI XDV

8Q P RP HOWR GH JUWDQ WHBIYDOHD IXH @ P HVD GH WDEDWR SUAMHOHDO
G-MOUR@GD ®RVGDV GH RAXEW GH HQ OV IOWMDHROQHV

GH &5(// HQ 3XHUR 9DV (WM HOFXHOWR VH FRQVWR@GU FRP R XQD
LOWBQAD FOYH SDUD FRP SDUAL UHDIGDGHY BRFDBN KRP RBJDUEXHQDV
SEPMDV \ HWHKDU ® YORX®Y GH FROERWDALQ HOAH @V
FRRSHIDWDV SDUARSDOWY /D NRUDDGD QR VR® SHWP Wi XQULFDU
FUWURY WFQIERV MIOR TXH UHQRYU HOFRP SWRP MR SHP DQHOWM GH @
IHGHDAPQ FRQ @ WIXUGDG @ERWO GHP RWADQGR TXH HOWDEDR
DVRADWYR HY @ KHUDP IHQM P £V SRWMQWM SDLD HI LHQBU®Y GHVDI RV
GH @ LOGX\AMD HRFWIEFD

' XUDOM @ DPMMGDG VH @IYDURQ D FDER SUHVHOWFARQHY \  FKDUDV
WFQIFDV D FDUR GH @V SURSIDV FRRSHIDWDV\ HVSHADDARV H \WMLORV
GHD®$&+6 HQRFDGDV SUQASD® HOM HQ @ P SGP HOWAPQ DAHUIRY
\ GAMD'RV GHOQXHYR LWIOP HOR ' 6 1r  VREWH 3WHYHQAQ GH
SMJRV \  6HIXUGDG /DERWO (WBV H SRVMARQHV SHWP MHRQ
IGHOAILFDU EUHKDV \  FRP SDUMJ H SHUHQADV GULHRARV \REWH @

FRQIRWP DAPQ GH QXHYRV &RP WV 3DUMBURYV @®RIJWDQGR FROFUHVEU

YDURV SXQRV TXH \H HOFROADEDQ SHQGHOMY HQ @ DIHQGD
QRWP DWD GH @V RUDQ]DARQHY $VP MR @ HP SIWD & TR

UHD@ p XQD RKDUD VREWH HOBLRIWDP D GH 6HIXUGDG ( @WMEFD EDVDGR
HO ® QRPPD 1)3$ ( SWRSRIARQDQGR GLYHUDV FRW DARQHV
DVRADGDV D FDSDAMBARQHV\ FXWRV GH VHIXUGDG HRQFWIED UHVSHRAR DO
(WXGR GH$UR ( QPMFR

( Q&RP W GH 3 UHYHOANQ GH 5 HVIRV SWR\ HAVB FRQWOXDUDYDQ] DQGR GH
P DQHD FRRUWEQDGD FRQ VRGDV @V FRRSHIDWDV DGKHUGDV /RV
GHVDIRV VH FHOWDQ HQ HOIP SXOR GH REMMYRV TXH SWRIXQGEHQ @
FXOXWD SUHYHQWD \ P HRUHQ DVQ P £V &V HVEQGDUHV GH VHIXUGDG
HQPMFD\ RSHUIDWYD

0 HP RUD$QXDO ) (1$8&23(/



&RP W¢ 5 HEXURV + XP DORV

' XUDQWM HCD® R VH GIR IQIAR DOQXHYR &RP W GH 5 HFXU/RV + XP DQRV
GH)(1$&23(/ QWBQAD FULHDGD FRQ HOREMMYR GH JHQHWDU XQ HVSDAR
GH FROERWDAPQ LOMUIDP EIR GH H SHUHOADV \ IRUBGHP IHQR GH @
JHWIQ GH SHUWRQDV HQAH @V FRRSHIDWYDV DGKHUGDV D @ |HGHDAWQ
(MM QXHYR FRP I SHP Wi DERWGDU GHVDIRV FRP XQHV GHO£UD GH
UHEXURV KXP DQRV SURP RYIHQGR HOWDEDR FROMQR \ @ EYATXHGD GH
EXHQDV SLEPWDV DSTDEGN D @V GMAVBY UHDAGDGHY GH @V FRRSHUIDWYDV

(Q WXV SUP HDV VMMRQHV @V FRRSHIDWDV SDUARSDOWY UHDQ DLRQ
SUHVHQWARQHY VRELH @ HVAKPXUD \ FRP SRVMEHQ GH VXV UHVSHPRYRY
GHSDUEP HQRV GH SHEXURV +XP DORV H SRQHQGR VXV SUQASDBN
IXQARQHY £UHDV GH SDUAASDAUQ GHVDIRV \ REMMYRV LOVAXARQDBN
(VWBV LOWEQADV SHP MHIRQ FRORFHU GMAQEV IRWP DV GH RWDQ] DANQ
IOMOD FRP SDUAU H SHUHQADV \  GHWIPBU QHPHVIGDGHV FRP XQHV TXH
DI HAVBQ DOHPRUFRRSHIDAYR HRPMER

(QAH ® SUQASDEN WP DV DERWGEDGRV GXWDOWM HOD®* R GHWEFDLIRQ @
IP SGP HQEAUQ GH ® /H GH  +RUV @ GMMEXAUQ GH NRUDGDV
@ERWBNV \ WLDRV HQ SHURGRV GH FROWQIHQAD HOSDIR GH KRUWV
H WDRUWEQDUDV \ @ DSTDANQ GH @ SHVRXALQ $MP WP R \H
DQDQ DLIRQ H SHUHQADV HDARQDGDY FRQ @ RSHIDWIGDG GH @V
FRRSHUIDWYDV HQ VWWDARQHY GH HP HUHQAD IGHOWIFDQGR VP LOMGHV \
GHVDI RVHQ @ DGP LOMADALQ GHOSHWRQDOAFQER\ DGP IQVADWYR

2 WR GH ®V WP DV UHBIYDOWVY WDEDWMGRY SRUHOFRP W 1XH @ HIXUGDG
GH @V FXDGU@MV HQ \WMULHOR DQM VIWDARQHY GH LRER R DVDAR ( Q HM
FROM VR @V FRRSHIDWYDV FRP SDUAHLRQ SIRRFRBRV IOMUQRY P HAGDV
SUHYHOAYDV \ DFARQHV GH P HRWD RUHQWGDV D UHVIXDUEDU @ VHIXUGDG
GH ®V WDEDWMGRUIHV JHOHDQGR HVSDARV GH DQE@AY SDWD KRP R®JIDU
FUWMURV\ |RUBGFHU®RY SLRFHGIP HQWRV H MW
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$GHARQD® HOM \H WHYWDLRQ P DWUDV HDARQDGDV FRQ VHIXWRV GH
VDG \ YIGD SDID WDEDWWGRIHV HYDOXDARQHV GH GAMP SHER FIP D
@ERWO HFOMEP IHOR \ VHBFARQ GH SHURQDO DGHP £V GH IQIADWDV
YIOFX@GDV DO EHQHWEU @ERWDO \ DRMMGDGHY 1OMODV SDID ®V
WDEDMGRUIHV \ VXV 1DP IOV 7DP El«Q VH FRP SDUAHLRQ H SHUHQADV \
KHUDP [HQWV IHDARQDGDV FRQ SROMDV GH J«QHR\ LHYIMuQ GH EUHFKDV
HQ @V GMADVBV £UHDV GH @V FRRSHUIDAYDV

' XUDQM HM SUP HU ¥ R GH IXQARQDP IHQR HO&RP W GH 5HRXURV
+XP DQRV ®J 1 FRQVRIGDUXQD IQWBQAD GH GE®RIR \ FRRSHWDALQ HOAH
@V FRRSHDAYDV |RUBBAHQGR HO IQMUFDP EIR GH FRQRAP HORV \

H SHUHQADV HQ P DMUDV GH J HVWLQ GH SHURQDV
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3 LIRFHVRV 7 DU DURYV GHOS DARU
$IWHIDGR GH' IMUEXFLQ \

(O R IXH XOR VXP DP HOWM [P SRUBQOWM HQ & TXH UAVSHAD D BV
SUIRFHVRV \BULDURV /XHIR GH PEV GH DRV GH WDEDR \H ®JU
FRQVROGDU HOUHFRQRAP HQWR VBULDUR P HGIDOW @ VP D GH WD pQ SRU
SDUM GH &ROQAD®RUD GHO' HAHWR 7 TXH 1M IpP XOV \BULDUDV
DSEDEGN D @V WXPIQMARY WXMMRY D SUHARV WHIXOGRV
FRUHVSRQGIHOWM DO9$' GDQGR QAR DOHVSHUDGR SLIRAHVR GH
UHO XIGDAWQ VBULDUD

( Q HVHWHMGR JUWDQ SDUM GHOAMDEDR GHODP R HWXYR GHGLIFDGR D FDBX@U
&V VDGRV RWIQDGRYV SRU HOIHWWMDW\R HQ @ SXEGDHQ GHOGHHWR 7

SHQVDQGR HQ HCBLRAHVR GH LHIN XIGDANQ ( OADEDR DOWURUI XH EDWEQM
FRP SOIM® GDGR TXH WHTXWy WHYVDU @ LQIRWP DApQ GH | DAXWDANQ GH

D* RV FROMGHIDQGR ®V  GH VBULIEDAUQ \ XQ D R DGFARQDOGH P RGHR
SDD GHIQU UHFDURY /D HYIMuQ HWXYR HQIRFDGD HQ GHWLP QDU @
FRKHIHOAD \ FROWWWQAD GH @V | DRMUDARQHY P HQUXD®N HHPRYDP HOWM
HP MGDV FRQ OV IQIRWP DDV FRULIIHQGR DTXH@V FDURV | DRXWDV \
QRVBV GH ALkGMR GEMR LOFRUHPVZP HQOWM LQIRUP DGRV

(Q IRPD SDIDBID® GXWDQM HO *R WH SXEGDRQ LQRWP HV
SUHIP LODUHV GH 6HIARV $VRADGRY GHOO$' \ GHOSURFH\R GH
SHDVIV GH HVM 93" / RV IQIRWP HV DOWV P HOARQDGRV VP El«Q IXHRQ
LHYIMDGRV EXVFDQGR MHP SWH HOFXP STP IHQR QRWPP DWR \ @ FRUHAD
HSUHVHOWALQ GH ®V FRWRV GH SUMMBU HO VHWAR SYEQR GH
GMMEXALQ HQ @V ] RQDV P £V XWDBN GHOSDV ) (1$&2 3(/ TXHGD D @
HVSHD GH @ SXETDANQ GH VXV YHUMRQHV GHIQMYDV \  UHVSHPAYRY
GHRUHRV SDWD VX UHVSHAWYD P SGP HOWALQ HQ &V SGHIRV VBULDURY

P HQUXDBV
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5 HVSHAR GHOHVXGIR 9$' HOADEDI® HWXYR HQIRFDGR HQ @
HYMUQ GH ®V GLHHOMV LORWP HV GHO&RQUXARU 1 (&21 \ GH @
&RP MpuQ GME DGR WHGDAEQGR |\ UAVSDGDQGR  REVHUYDARQHV
HJRADGDV HQ WHARQRAHU HO WJQUIDGR GH RSHIDU HQ ]RQDV
P D\RUMBUDP HOM WXWDBNV FRQ SUHVXSXHWRV DFREGRV \ DOV
H LUHQADV (Q HVD QJIED @V HTXISRV GH @V &RRSHDAYDY WDEDBLRQ
HQ FRRUGIQDANQ FRQ ) (1$&2 3(/ SDWD GHWLP L[QDU @V ELHRKDV TXH
GHE DQ VHUVXEVDQDGDV SDUD JHQHDUXQ UHFRQRAP IHQWR DGHEXDGR GHO
VHUYIFR SYE@R GH GMMEXARQ

' HHWD IRWPP D WDEDDUHQ HO9$'  HV WDEDMUHQ HOIXWULR HARQUP LFR
GH @V &RRSHIDWDV \ D TXH GH DD\DBIQ &V LQJUHVRV SDUD XQ SHURGR
GH DRV ®V FXDBV SXHGHQ SHP MU XQ GHVDUR@®R VRWMQE® \
VXWWMQWE®! R H SRQHUD @ &RRSHIDWYD D XQD VWDALQ HARQUP LD
FRP SGID (Q HVH VHQAGR ) (1 $&2 3(/ FRQWQYD WDEDWMQGR HQ IRWP D
FROMO® FRQ OV &RRSHDWDV HQ HO 9$' GHGFEQGR®! WHP SR
VXI LAHQWM DO9$'  SDUD KDFHUXQD FRUHAD IHYIMpQ GH @ LQIRWP DAPQ
JHOHDU REVHUDARQHY \RIGDP HOM  IXQGDP HQEGDV \ SRR
PXHVARQDEGN \  RUEHQDU ®V UHVSD@RY GH P DOHD FOWD \  FRQIUKHOWM
SDUD FRQVHIXLUXQ UHFRORAP IHQWR | DYRWDE®! SRUSDUM GH @ DXVRUGDG
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5HG GH$ @DQ] DV\ &RMERWFLRQHV

( OADEDVR FRDERWDWR HY XQR GH ®V SIOUHV HQ ® RUDAQ] DANQ GH @V
&RRSHDWDV \ HWM VH YH P DQUHWEGR D VX YH HQ @ IRWP DApQ GH
DIDQ] DV FRQ RWDV RUIDQ] DAROHY FRQ HOREMMYR GH SRMEIRQDU D @V
&RRSHDWYDV ( @AMFDV FRP R UH HIHQMV HQ HOSHRRU&RRSHIDWR \ HQ
HOBHAVRU ( @PMER GHOSDV ' H HW IRWP D VH KDQ |IRUBGR @] RV TXH O
SHP MWQ D) (1$&2 3(/ DSRUBUHQ @ FROVWXFALQ GH XQ SDV P HRU\
TXH DVX YH ®IDSRUBQD)(1$&23(/ \ DVXV&RRSHIDWDV \VRADV HQ
VX FAHAP IHQR $ FROWOXDALQ VH SUHVHOD XQ UHVXP HQ GHOWDEDR
UHD@ DGR GXWDQW HOD® R HOWH ) (1$&2 3(/ \ @V RWDQ] DARQHV
FRQ @V TXH KD HABEGHRGR DIDQ DV
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$ VRALDFLWQ 1 DAIRQDOGH
&RRSHIDWYDV &KIMH $1 &&+

' XUDQW HOD® R )(1$&23(/ HQ VX FRQGHANQ GH VRAD GH @ $\VRADALQ
1 DARQDO GH &RRSHIDWDV GH &KIBI $1&8&+ SDUMHASH HQ @V VWHMRQHV
RWGIODUDV \  HWDRWGEQDUDV GH WX &RQWHR GH $GP IQMADANQ \
SDUAEX@UP HOW HQ HOSRP W GH' HVDUR@R GH @ $1 &&+ ' XUDQW GIFKR [* R
HOWDEDR HWMYR HQIRFDGR SUQASD® HOM HQ @ UHDQ DApQ GH DPRYIGDGHV
SDUD FHOEWUHD R LOMUQDARQDOGH @V &RRSHUIDWYDV HQ @ FRQVRAGDANQ GHO
QMR 1 DARQDO GH $\VRADWIGDG \ &RRSHDWYMP R -1$& P HGDOM @
SXEQFDAPQ GH @ +RW GH 5XWB \ HQ HOGIME R\ SUMHQWALQ GH SURSXHWIV
SWRIWDP WDV GH @V FRRSHDWYDV SDWD @V FDQGIGDWILDY  SUHMGHQADBN
)IOD® HOM VH DFRWGL @ RUDQJDAUQ GHO 6HP IQDUR  &RRSHIDAYDV HQ
P RYIP IHQR -QQRYDARQ WDV RWP DApQ GLIMZO GHVDULR@R WIULMRUDO

$VRADANQ GH" MMEXIGRIDV GH (QHU D
(QRPWIFD / DORDP HUFDQDV $' (/ $7

(Q HOWDQWFXUR GHOD® R @ $VRADANQ GH ' MMEXIGRUDV GH (QHUD
(QPMED /DMORDP HUFDQDV  $' (/$7 WDEDM  IXHIMP HOM HQ HO
SRVIARQDP [HQR GH @ DVRADAPQ\ GH @ UHBIYDQAD GH @ GMMEXAUQ \ GH VX
P RGHQIDALQ HQ @ WOOMHAUQ HOHU«WED (O WDEDR HWXYR HQIRFDGR
P D\ RUVBUDP HOM HQ © SDUAASDALQ GH HYHQWRY GH GMPXMpQ GH GHMDI RV HQ
HOHRARU HQ HOGHVDULR@R GH GRFXP HQWRV WFQIFRV D SDUAL GHOFRQRAP IHOR
GH VXV DVRADGRV \  HQ HOSRVARQDP IHQR GH @ GMMEXAPQ FRP R WP D
LHBYDQWM HQ HOGHVDUR@R GH @ SROMD SYETFD GH ®V SDVHV $GIHRQD® HOM
GXUWDQM HODF R VH UHD@ p HOSUP HUHOPXHOWR SUVHOADOGH $' (/$7 HQ
5R GH -DQHLR\ \BP EL«Q VH UD[ p @ -RUDDED GH SHMAHOAD HQ @' MMEXANQ
(@PMED HQ $P «UFD / DWOD (Q HH VHOMER ) (1$&2 3(/ EXVFD P RVADU @
UHDIGDG GH @V &RRSHIDWDV ( @PMEDV HQ @V ] RQDV XWDBN GHOSDV \ VU
SDUWWHSH HQ @ GVRXMpQ GH ®V SUQASDBN GHVDI RV TXH VH YMP EWDQ HQ HO
IXWR GHD®' MMEXApQ
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(P SUIHMDV(GPWRFDVS *  (($*

' XUDQW HOD® R ) (1$&23(/ FROWQXH WDEDBQGR FRQ (($* HQ YDURV
SR HARV FOYH GHOHRARUHRPMER FRP R HO WMGIR GH9$' 66$$

@ SXEGDANQ \ WHINXIGDANQ GHO' HAUHWR 9$' ® 5HRWP D GH @
' MMEXAPQ ® 0 HWD GH 7WDEDR 6(& VREWH DFAGHOMV HQ IQWBOHARQHV
HQPWEDV\ @ 0 HVD GH 7WDEDIR 6( & VREWH LHFOP RV FRP HIADBNV $GHP £V \H
U-DQ 1 HOWHIXIP IHQR GHO3@Q 1 RWP DWR GH @ &1 ( HQ IRWP D FROMQ® \H
@M D FDER HO(WXGR GH 3WR\ HFAWQ GH ' HP DQGD \H QAN HO(WXGIR GH
0 RGHR GH * HW1Q 2 SHIDARQDO VP El«Q VH HQAHIL DSR\ R HQ @ HYDXDApQ
GH @ 60WMDAPQ ) LODQAHWD GH @V HP SUAVDV\ &RRSHIDWYDV ( OAMDEDWR FRQ ( ( $*
VH HQP DUD HQ XQ HARQRAP HQR WDQWHY/DOGH @&V GHVDI RV DRXDBN GH @
' MMEXANQ ( @PMED HQ HOFRQW[ VR GH P D\ RUHV LHTXHUP IHQWRV QRLP DAYRV \
HQ IRWP D FRQOWI XIHQM XQD QHAHVIGDG GH XQ P D\ RUUHFRQRAP HQWR VBULDUR \
HQ HOMWR HP SRGHDP HQR GH ®V FTHOWMV TXH EXVFDQ @ HQAHID GH XQ
VHUYER FROWOXR MQ IQMUXSARQHV

&RP SD* D' MMEXIGRID GH (( QHU D (@RWIFD
&' 1(56% &2'-A(5

( OHWER 3YEQR GH' MMEXAUQ HV XQR DOBP HOM H LIHOM \ \XP DP HOWM
WHIXOGR W] pQ SRUM FXDOMHP SUH HV YHQEIRVR FRP SDUAU H SHUHQADV FRQ
HP SUMVDV TXH HQUHQWQ ®V P WP RV G-MDIRV 8 QD GH HVDV HP SUHVDV HV
&2' 1 (5 HP SUHVD FRQ @ FXDO) (1 $&2 3(/ WDEDY GXWDQWM HOD? R HQ ®V
GMMORY FRP WV GHWDEDR H MMOW EXVADQGR VHP SUH UHVSRQGHUGH P HRU
IRUP D D @ QRWP DWYD YLJHQWM HQ WLP LQRV GH RSHWDAUQ GH LHGHV DIMQApQ GH
FOHQMV\ IHSRUBELIGDG D @ DXVRUGDG

1 DVIROQDCE XD GIFWIF &RRSHLDVIYH
SWRHDVRQ 15(&$

' XUDQM HOD® R )(1$8&23(/ HVWHKY OIRVFRQ @ 15(&$ EXVADQGR
SRWIQALDUHAQWUFDP EIR GH H SHUHQADV\ DYDQ] DUHQ SRUE®N EHQH LIFRV SDUD
@V WDEDNBGRUHV GH @V &RRSHIDWYDV ( @PMEDV
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3 DUAFLSDFLQ HQ DFVIYLGDGHV GH
UHSUHVHQOVIDFLLQ FDSDFLVIDFLUQ
FDP DUDGHUD

' XUWDQWM HOD? R ) (1$&2 3(/ FROWOXp VX FRP SLRP MR SRUIRP HQWU
@/ YDRUHV \ SUQASIRV GHO FRRSHDWIP R HOAWH @ VRAHGDG @V
&RRSHIDAYDV VRADV\ ®V SUQASDBN DRRUHV GH &Y VHRRUHY HRPMER \
FRRSHIDWYR ( Q HVD GHD \VH GHWEFD @ 9 MV -QWALDDAIRQDAD @) HUD ) -6(

@ UHDQ DAPQ GHOBHP LODUR $QXDOGHOBHRARU &RRSHIDWR ( @AMER HQ
6DOW &K ©® YMWD D @V &RRSHIDAYDV 6RADV HOSUP HU HOFXHOWR
$ (/$7 ® FHOEWANQ GHODF R GH @V &RRSHIDWDV \ @V GLHHOMV

NRLDDGDV GHWDEDVR \ FDSDRMVIAQ UHDM DGDV
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OMVD HTXISR) (1 $&2 3(/ D &RRSHUIDWYDV VRADV

' XUDQWM HOD? R VH FRRUGIQDURQ YIMVBV GHOHTXISR GH ) (1 $&2 3(/ D
FDGD XQD GH @V &RRSHIDWYDV VRADV FRQ @ | LQDAGDG GH SRGHUFRQRAHUD
@V HTXISRV GH HWEV HOWQGHU &V GHVDI RV SERAERV TXH HQILHQWQ \

UHRUHU @ QI WDHVAXKPMWD FRQ @ TXH SUHWEQ HOVHUYAR SYE@R GH
GMMEXAPQ ( WV YMVEV VH HQP DUFDQ HQ XQD HVADWAI LD GH | RUBGFHUDV
WHDARQHY HOAH HO HTXISR GH )(1$&23(/ \ ®V HTXISRV GH @V
&RRSHIDAYDV HQMQGIHQGR TXH HOADEDIR GH ®V FRP MV \ VX UHVSHPRYR
«[ MR YD D GHSHQGHUGH @ FRQIIDQ] D TXH KD\ D HQAH @V SHURQDV\ HQ HO
SIRFH\R
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-RUDDGD GH &DSDFVDALUQ 7«FQIFDHQ) 52 1 7(/
SRUG&S$' $

(O GH HOHR WH UDQp XQD YMWD WFQED D OV IQWBODARQHY GH
)52 17(/ HQ7HP XFR D @ TXH DVMAHURQ UHSUAVHOBOWY GH) (1 $&2 3(/ \

GH @V &RRSHIDWYDV 6RADV (Q HWB NRUDDGD MQR FRQ XQ WDQWHUI/DO
HTXISR GH WDEDM® GHO * KSR 6$(6$ WH FRP SDUMI LQIRWP DApQ

H SHUHOADV\ EXHQDV SIEPAFDV LHDARQDGRY FRQ HOIXQARQDP IHQWR GH
@V FHOARV GH RSHIDAUQ ®V 6&$' $ \ HOP RQMRUR \ FRQAWROGH ®V
30*' SRUSDUM GH @ (P SUHWD ' IMMEXIGRIDD FRQ HO REMM¥R GH
SOALLEDU® TXH VHEQ BV QXHYRV FDP ELRVQRWP DAYRV HQ HAWB P DWMUD
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(OFEXHOWRS$' (/$7 HQS5 RGH-DOQHILR %4.DMO

' XUDQM HOP HV GH DEUOWH UHDQ i HOSUP HU HOPXHQAR $' (/$7 FRQ
UHSUHVHOEQMY GH HP SUWMDV DVRADGDV DIDGRV  HVADWJIIERV

HVSHADDARY GHOVHARU HRPMER @WORDP HUFDQR HQ 5R GH -DQHLR

%4 DMO ( OREMMYR HWXYR [RFDT DGR HQ FRP SDUAU H SHUHQADY GHEDW
VREWH WP DV FOYHV SDUD HOHRARU\ | RUBBFHU® FRRSHDALQ UHIIRQDOHQ
P DWUD GH GMMEXANQ HRPWED / D DIHQGD LOFOX\ 1 YIMMVBV D HP SUAVDV
H SRUARQHV GH HVSHADDADN SUHVHQEARQHY H LQMUFDP EIRV TXH

HQUT XHAHURQ QXHVAD YIMpQ\  SRWQRDURQ @ SHW/SHPWYD GH FLHAP HQR
GH$' (/$7 KDADHIXWLR
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&RQI HLHOFLD LOVIAUDDFIRODAOD? R GH @V
FRRSHLIDVYDV HQ &( 3%/

(Q HOP DURR GHO$2 R -QMUDARQDOGH @V &RRSHIDWYDV SLRFODP DGR SRU
©®2 UDQ]DApQ GH 1 DARQHVB8QGDV 218 @®VvGDv \ GHP DR GH

VH UHDQ 1 @ &RQIHHQAD -QMUQDARQDOGHQRP LQDGD  &RRSHUIDWYDV
3WRP RYIHQGR @ 3URGXPWIGDG \ ' HVDUR@R 7HUMRUDO HQ @ VHGH GH

&(3$/ 2 WDQAIDGR SRU &RRSHIDWDV GH @V $P «UFDV 5HIlNQ GH @
$@Q D &RRSHIDWD -QMODARQDO $& \ HO&RP W &25)2 -QWIMR
1 DARQDO GH $\VRADWAGDG \ &RRSHDWM\P R -1$& HW HOFXHOWR
WHXQI HQ 6DQWDIR D FHUFD GH QGHUHV FRRSHIDWYRY GH &KIBI\ HO
P XQGR DXVRUGDGHV QDARQDBN H LOMODARQDBN HSUAVHOBQWY GHO
VHARUSUYDGR DFDGHP ID\ VRAHGDG AYIO SDWD FRP SDUAUH SHUHQADV \

GHEDAU VREWLH ®V SUCQASDBN GHVDIRV JBEDBN YIOFX@GRV D @
SIRGXPWIGDG GHVDUR@®R WUMRUDO @ SWRP RAPQ GH HARWMWP DV
FRRSHIDWYRV\ @ LOFOMuQ VRADO
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-RUDDGDV GH &DSDHMDFLLQ 7 « FQLFD
SHP RVID &KDW 37

' XWDQM @V P HVHV GH MQR \ MIR VH UHDE DIRQ HQ IRWP D UHP R
WMRQHV GH &KDW37 FRUHVSRQGHQOMY D XQ FXUR GMW DGR
H FOOMYDP HOM SDID @V QHRHMGDGHV GH )(1%$&23(/ \ CGH @V
&RRSHIDAYDV 6RADV /D &DSDAVBANQ @Up D FRQYRFDU D P £V GH
WDEDWMGRUHV HQ VRO H STFDQGR GHVGH @V EDVHV WALUEDV HQ TXH WM
VXVMOD @ -QMDIHQAD $UAILADOKDWE HWP S®V DSTFDGRV TXH SRGUDQ
SHP MU KDFHU P £V H IHHQWMV DOXQRV GH &V VBQWRY SLRAHVRY [OWLDRV
TXH VH P DOHBQ HQ @ IQGXVMD \D VHD SRU @V FRRSHIDWYDV R SRU
)(1$&23(/ (D LOWBQAD GHP RWAML TXH H MM HVSDAR\  YRXQUG SDLD
WD DU DRAYIGDGHV GH IRWP D FROMQ® TXH WIQLITXHQ XQ DSRUM D ®V
HTXISRV
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9 IMVID -OVHUODHRQDCD ) -6(_ &R®RP ELD

' XUDQW HOP HV GH QRYLHP ELH GHOD® R )(1$&23(/ \ HWFXWRV GH
@V FRRSHUIDWYDV DVUWMHLRQ D @) HUD ) -6( HQ 0 HGHOD &R®P EID DGHP £V
GH YMMVBU D (P SUVDV 3YVEQDV GH 0 HGHAD (30 \ &HOD /D YMWD
WFQED D @V GMMEXICRUIDV WQD SRU REMMYR FRORFHU FuP R HWBV
HP SUAWVDV LVRYDQ DOXQRV GHMDIRV FRP XQHV GH @ GMMEXARQ
HQPMED FRPR @ JHWWIQ GH S«UEGDV QR WFQFDV HO FROARO GH
YHIHBAPQ HOFXP ST HQR QRWP DAYR @ LOQRYDALQ WIFQRQUJLED \ HO
XVR GH -$ SDWD @ P HRW GH SLIRAHVRV 3RUVX SDUM @ YMWD D @ ) HUD
WIQD SRU REMMYR FRQRAHU @ YP D WFOQR®RJ D\ VHWIHARV GVSRQEGNV
SDUD VHUIP SGP HQWGRY SRUGV FROFHVIRQDUDY GH GMMEXANQ DGHP £V

GH IHDFRRODUH GLLHAVEP HOW FRQ DOXQRV SLRYHHGRUHV FRQ ®V TXH\ D\H
WDEDD DRXD® HOWM

0 HP RUD$QXDO ) (1$8&23(/



-RUDDGDV GH &DSDHVIDHUQ 7« FOLED HQ 3 XHUMR
ODIDVSRUSHIMP HOVR'® 6 1r

IRVGDV \  GH RPAMEW CGH VH UHD@ 1 XQD P HVD GH WDEDWR
SUHVHQADOGHOSRP W GH 3UHYHQANQ GH 5HVIRV HQ @V IOWBDARQHY GH
&5(// HQ3XHUR 9DDV ' XUDQW @ NRUQDGD VH UHDQ DURQ SUMVHQWARQHV
\ FKDUDV D FDUR GH FRRSHIDAYDV \ HVSHADOARV H WMOQRV VRELH @
IP SGP HQEALQ\ FRQUXEV GHOQXHYR LHIOP HQR' 6 1r  3WHYHOALQ
GH 5IHMIRV \  6HIXUGDG / DERWDO HO3WRIWP D GH 6HIXUGDG ( @AMED
EDDGR HQ 1)3$ ( \ ® FRQRW DApQ GH QXHYRV &RP WV 3DUMBURY
HOAH RADV WP £WFDV LHDARQDGDV ( ORENMMYR 1XH LGHQWIFDU EUHRKDV

FRP SDUAWH SHUHOQADV\ KRP R®JDUEXHQDV SIERAWDV SDLD |RUBGHAU @
WHIXUGDG HeRPWIFD
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QMWD 7«FQIFD D (P SUHVD (& PWIFD
SXHOWSAORE6S ((3%

(OVHOHV  GHQRYIHP ELH HOHTXISR GH) (1 $&2 3(/ UHDQ@ p XQD YMVD
WFQID D @ (P SUAWD ( @PMED 3XHQM $OR ((3$ MQR DOSLRYHHGRU
+H Q) ' XWDQM @ NMRLUODGD VH VRWXYR XQD UHXQILQ SDUWD FRQRAHU GH
SUP HD IXHOM @ H SHUHQAD GH ((3$ HQ @ [P SGP HQWANQ GH
VRO(ARQHY WIFQRQLJLEDV SLRYMV SRU+H 1QJ VBBV FRP R VMMP DV GH
P HGANQ IOMI HOM UHFRQHPBGRUHV \ VXV SOMBIRLPDVO ' 0 \ +(6
$MP VP R HOHTXISR GH) (1$&2 3(/ SUHAVHOW @ UHDIEDG RSHUIDWYD GH
@V FRRSHIDWYDV HRRMFDV HYDXDQGR RSRUMQIGDGHY FRQFUIHVEV SDUD
DSTEDUHWENY KHULDP HQBV HQ GIEKR FRQOM R
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9—6HP LODUR $ QX DOGHOSHAVRU&RRSHUDVYR
(QPWIFR HQ 6DOVD &UKX]

0 HGDQM @ SDUAASDApQ GH WHSUIHVHOWEOQWY GH @V  &RRSHIDAYDV
DVRADGDV D ) (1$&2 3(/ DGHP £V GH UHSUHVHQEQMY GHOO LQMMUR GH
(QHUD 0 (1 &RP IMuQ 1 DARQDOGH (QHUD &1( \ 6XSHUQMQGHQAD
GH (GPMHGDG \ &RP EXVMEGN 6(& DV FRP R ® SDUAASDApQ GH @
' IYMpQ GH $VRADWIGDG \  &RRSHIDWYDV GHOO LOMMUR GH ( FRQRP D
JRP HOR \ 7XUMPR ' $(6 @ $VRADANQ 1 DARQDOGH &RRSHUIDWYDV GH
&KIBI $18&8+ \ GH @ $VRADANQ GH' DMMEXIGRUIV GH ( QHU D ( @PMED
/ DWORDP HUFDQDV $' (/$7 \ P El«Q @ SDUAASDANQ GH GRAHOMV GH @
8 QLYHUAGDG GH &KIB1\ GH @ 3RQWLAD 8 QLYHUAGDG &DWITD \ 11QDE® HOM
GH HWFEXWYRV GHO* IXSR 6$(6$ \ GHO(WXGIR + &2 WH UDQp HO
6HP LODUR $QXDOGHOBHRARU &RRSHIDWR ( @PMER  HOFXDOFRQW FRQ @

UHDQ DAPQ GH GH SUHVHOWARQHY \ GRV SDOHBN GH GIYHURV WP DV
DWQJ HQMY DOHRRUHRRMEFR \ DOFRRSHIDAYIVP R

&DEH GHWEFDU TXH HOVHP LODUR VH KD WDQVIRWP DGR HQ XQD LOWEBQAD
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