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7HWIDP HQVR GR 6DQVR 3DL) LDQFLVFR

( QHOQRP EWH GH® 6DQWAP D 7UQIGDG $P «Q
BLOWHQGR TXH VH DFHUAD HORFDVR GH P LYIGD WULHQDO!. FRQ YLYD HVSHUDQ D
HQ @ 91GD (WLDD GHVHR H SUAVDUP LYROXQUEG WP HQUUD YQIEDP HQM
HQ ® TXH VH UH IHH DOXJDUGH P LVHSX@MUD

6lHP SUIH KH FRQIIDGR P LYIGD\ P LP IQMMUR VDRHWGRWO, HSIVARSDOD O
0 DGH GH 1 XHWAR 6H RU 0 DUD 6DQVWMP D 3RUHWR SIGR TXH P LV UHARV
P RUBGN CHVFDOVHQ HVSHIDQGER HOGD GH @ WIHVXUHAHANQ HQ @ YOV @D
3DSDOGH6DQW 0 DUD @0 D\ RU

' HMR TXH PL Y0P R YIDW WUHODO FRQFO\ D SUHAMVDP HOM HQ HUM
DOWI X VP R VDQMDUR P DUDQR DOTXH DFXG D SDWD UH DUDCFRP IHQ R\ DO
IlODOGH FDGD YIDWi DSRWM@R SDUWD HQFRP HQGDU FRQ FRQIIDQID P IV
LOMOAROHV D @ 0 DGLH -QP DFX@GD \ GDUBI @V JWDADV SRU VX GUAO\

P DWUDORXIGDGR

3IGR TXH P L\XP ED VHD SUHSDUDGD HQ HOQIEKR GH @ QDYH @WADCHQAH @
&DSIA 3DXAD &DSIAD GH @ 6DV 3RSXQ5RP DQL \ @ &DSIA 61RY D GH @
AVBGD %OV TD 3DSDOFRP R VH LOGIED HQ HIDQH R DGMQWR

( OHSX®WR GHEH HABUHQ @ WHUD VHOA@R MQ GHFRWDARQHY HVSHADGBN \

FRQ @ YQIFD IQVRUSAQ ) IDQAMVEXV

/ RV JDWRV SDLD @ SUHSDUDARQ GH P LVHSX®XUD VHEQ VXILDIDGRY FRQ @
GRQDANQ GHOEHOH DRRUTXH KH HBUIGR VXP D TXH VHE WDQVHUGD D @
%OVID 3DSDOGH 6DQ 0 DUD @ 0 DRU \ SDWD ® FXDOKH GDGR @V
IOMXFAROHV RSRUXQDV D 0 RQV 5ROQGDV 0 DNUENDV  &RP MDUR

([ WDRUELOQDUR GH&DS W@ / LEHUDOQR

4 XH HOBH RUG« @ P HIHAGD WHARP SHQWD D TXIHQHV P H KDQ TXHUGR \
VHIXILEQ UH DQGR SRUP ~ ( OWXIUP IHQWR TXH VH KD KHAKR SUHVHOWM HQ @
GP D SDUM GH P LYIGD ® RIUHF DO6H RUSRU® SD| HQ HOP XQGR \ @

| UDWALRIGDG HOWH &V SXHERV

6DQWO0 DU®  GHMQR GH
— ) LDQFLVFR
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+RP LOD GR (P PR 6U &DUEHDO* LRYDQQL DWW 5H QD P VD
H[ HTXLDOSR@® GHI XQVR 5RP DQR 3RQWILFH ) LDQFLVFR

(Q HAWD P DWMMR\D SO D GH 6DQ 3HGLR HQ @ TXH HOBDSD ) DOAVAR KD
FHOEWDGR \BQWV YHHV @ ( XFDUMAD\  SUMMGICR JUDQGHV HOPXHQWRY D &
OUR GH HWRV RV HWEP RV LHXQGRV HQ RIDANQ HQ VRUWOR D VXV
MRV P RUBGN FRQ HOFRW] pQ WIMM SHUR VRWMQIGRY SRUDV FHUM] DV GH
@ IH TXHQRVDVHIXWD TXH @ H MMQAD KXP DQD QR WP LQD HQ @ WP ED
VIQR HQ @ FDVD GHO3DGH HQ XQD YIGD GH IHIFGDG TXH QR FRQRFHLE HO
RFD\R

(Q QRP EWH GHO&RBUIR GH &DUGHQD®N DIWDGH FR FRUED® HOWM D VRGRV
SRU VX SUHVHQAD &RQ JWDQ IOMOMGDG GH VHOWP HOR GUR XQ
LHVSHMRVR VDGR | XQ SLRIXQGR DIWGHAP HQR D ®V -HHV GH (WEGR
HHV GH* REIHOR \ ' HBUDARQHV RILEDBN YHQGDV GH QXP HRVRV SDVHV
SDD H SUMVDU DIHAR  YHQHUDARQ \ HVWP D KDAD HO3DSD TXH QRV KD
GHBOGR

/D P DMYD P DQUHWEANQ GH DIHAR \  SDUARSDAQ TXH KHP RV YR HQ
HWRV GDV GHVSX«V GH VX SDVR GH HWB WHULD D @ HWLDIGDG QRV P XHVAD
FXEQR KD VRFDGR P HOMV \  FRW] ROHV HOLOMQVR SROWIFDGR GHO3DSD

) (DOAVR

6X YOWP D IP DJIHQ TXH SHWP DOHFHE HQ OXHWARV RV \ HQ QXHWAR
R 1Q HV @ GHOSDVDGR GRP IQIR VROP QIGDG GH 3DVAXD FXDQGR HO
3DSD ) WDQAMAR D SHVDU GH ®V JWDYHV SWREGP DV GH \DOG TXLMR
IP SDUMORV @ EHQGIANQ GHVGH HOEDBUQ GH @ YDVID GH 6DQ 3HGLR \

XHIR EDY D HWI S@] D SDUD VDXGDU GHVGH HOSDSDP i IOGHVEXELHUR D
VRGD @ JWDQ P XOWXG UHXQIGD SDID @0 VD GH 3DVEXD

&RQ OXHWD RWDANQ TXHHP RV DKRW FRQIDU HOD® D GHO DP DGR
3RQANLFH D' IRV SDWD TXH ® FRQFHED @ | HIAGDG HWLRD HQ HOKRU] RQM
QP IQRVR\ JRURVR GH VX IlOP HOVR DP RU
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1RVIOP IQD\ JXD @ SEILQD GHO( YDQIHIR HQ @ FXDOUHVRQU @ P WP D
YR] GH &UMR TXH L.OMSHDED DOSUP HIR GH BV $SUMRGN nBHGR +P H
DP DVP £V TXH HRV'} < @ UHVSXHWD GH 3HGLR IXH IQP HGIDW\ MQFHD
N6 RU Wi @ VDEHV VRGR VDEHV TXH W TXIHR} < -HWA/ B FRQ L @ JUDQ
PIMpQ n$SDAHQ® PV RYHOM A -Q 6HE HWD @ \BUD
FROWEQW GH 3HGLR \ GH VXV VIXFHVRUHV XQ VHER GH DP RUD [P DJHQ GH
&UMR 6H RU\ 0 DHVAR TXH nOR YIQR SDUD VHUVHUYIGR MQR SDUD VHUYLU\
GDUVX Y1IGD HQ UHVFDM SRUXQD P XGlXGH O F

$ SHVDU GH VX IWDILOEDG \ VXIUP HQWR 11QDO HO3DSD ) LDQRAVAR HD I
UHFRULHU HVM FDP IQR GH HQWHI D KDWI HOV®IP R GD GH VX YIGD WLLHQDO
6LIXI @V KXH@V GH VX 6H RU HOEXHQ 3DVRU TXH DP pi D VXV RYH@V
KDWI2 GDU SRU HDV VX SWRSID YIGD < ® KIJR FRQ IXH]D \ VHHQGDG
FHUADQR D VX WHEDP R @ JGMD GH ' IRV UHRRUGDQGR @ IDVH GH -HWAY
AMBGD SRUHCS SUWRCBDE® i D IHIFGDG HWR P £V HQ GDUTXH HQ LHREIL
+FK

&XDQGR HO&DUGHDOYHURI@R HO  GHP DJR GH | XH HBULGR SRUHO
& QFDYH SDUD VXFHGHUDCB DSD YHOHGIPWR ; 9— @NDED VRELH VXV KRP ELRV
D* RV GH YIGD LHIJIRVD HQ @ &RP SI* D GH -HWA/\  VREWH \RGR HWEED
HQUTXHACGR SRUD H SHUHQAD GH ¥ RV GH P IQMMUR SDWRWDOHQ @
$UNXIGIAMY GH 9KHQRV $ILHV SUP HR FRP R $X[ DU OHIR FRP R
&RDGMVRU\ GHVSX«V HVSHAD® HOM FRP R $U RELVSR

/ D GHAMuQ GH VRP DU SRUQRP EWH ) IDOAMAR SDUHAN GH LQP HGIDR XQD
HOFAPQ SWRIWP EWD \ GH HWER FRQ @ TXH TXMR SWR HABU VX

3RQWIEDGR EXVADQGR LQVSILDUH HQ HOHVS UV GHVDQ ) LDQAMAR GH$VV

&ROVMHIYL VX WP SHIDP HOR \ VX IRWPP D GH JXD SDWRUIDO\ GR GH
IOP HGIDR @ [P SLRQW GH VX I XHUIM SHU/RQDIGDG HQ HOJREIHUOR GH @
JOMD HWEEGHHQCR XQ FRQEPR GLHAR FRQ @V SHURQDV \ FRQ &V
SXHE®V GHVHR\R GH HWBURHUAD GH\RGRV FRQ HVSHADCDWORQ KDAD @V
SHURQDV HQ GLIFXGEG HQAMHIEQGRVH MQ P HGIGD HQ SDUAEX@U SRU BV
YOP RV GH @ WHUD @V P DUIQDGRV ) XH XQ 3DSD HQ P HGIR GH @ JHQM
FRQ HOFRW 1Q DEIHUR KDAD WRGRV $GHP £V IXH XQ 3DSD DMQWR D ®
QXHYR TXH VXU D HQ @ VRAHGDG \ D ® TXH H VS UMK 6DQWR VXVAMZED HQ
@®-JOGMD
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&RQ HO YRFDEX@UR TXH ® HD FDLDAMUWER \ VX GIQIXDWM UFR HQ
P £JHOHV \ P HEIRWDV MHP SWH EXVAL LOXP 1ODU FRQ @ DEIGXUD GHO
( YDQIHIR ®V SURE®P DV GH QXHVAR WHP SR RIUHAHQGR XQD UMVSXHWI D
® O] GH ® IH\ DQPDQGR D YIMU FRP R FMADQRV ®V GHVDIRV \

FROADGIFARQHV GH HWRV I RV GH FDP EIR TXH «OVR(D FDAIFDU FRP R
NFDP ELR GH «SRFD}

7HQD JWDQ HVSRQWQHGDG \ XQD P DOHWD LQIRWP DOCGH GUJLIWH D VRGRV
LOFOMWR D @V SHURQDV DBNGEDY GH @ <J GMD

/BIQR GH FDIGH KXP DQD \  SWRIXQGDP HOM VHOME®! D ®V GUDP DV
DRXD®N HBDSD ) LDQAVAR UHD® HOW FRP SDUA1L @V SUHRFXSDARGQHY @&V

VXIUP HQRV \ @V HVSHDQ DV GH QXHWR WHP SR GH J®EDQ DApQ
EXVFDQGR FRQVROU\ DBIQBUFRQ XQ P HQVDW FDSD| GH @1 DUDOFRW| HQ
GH @V SHWRQDV GH IRWP D GILHAD H LOP HGIDWD

6X FDUWP D GHDFRRIIGD\ HVFEXRKD XQIGR D XQ P RGR GH DAMDUSLRSIR GH
O VHMEIMEDG GH KR\ WAL &V FRW RQHV WDWQGR GH GHVSHUIRU OV
IXHJ] DVP RWDGNV\ HVSILWYDBN

(OSUPDGR GH ® HYDQIHODAUQ IXH @ JXD GH WX 3ROQWIFDGR
GUXQGHQGR FRQ XQD FOLD [P SLIRQW P IMRQHD @ DBUUD GHO( YDQIHIR
TXH IXH HOMM® GH VX SUP HWD ( [ KRUBANQ DSRAMTD ( YDQIHILIDXGEXP
8 QD DBUUD TXH @IQD GH FRQIIDY D\ HVSHWDQ] D HOFRWD| pQ GH VRGRV BV
TXHWHFRQDQD' IRV

( OKLBR FRQGXPRUGH VX P IMpQ I XHVBP ElL«Q @ FROYIEARQ GH TXH @-JBMD
HV XQD FDVD SDUD VRGRV XQD FDVD GH SXHUBV VIHP SUH DEIHURV 5 HRXUL
YDUDV YHRHV D @ IP DUHQ GH @ -J®MD FRP R nKRVSMBOGH FDP SD* D}
GHVSX«V GH XQD EDB@ FRQ P XAKRV KHUGRV XQD ~JBMD GHWLP LODGD \
GHVHR\D GH KDFHUH FDUR GH ®V SWREGP DV GH @V SHORQDV \ ®V
JWDQGHV P DBV TXH GA\VIDUDQ HOP XQGR FROMP SREQHR XQD -JBMD
FDSD| GH LQFIDUMH DM FDGD SHURQD P £V D@ GH WRGR AHGR R
FRQGIHQ VDODQGR VXV KHUGDV
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“QQXP HIDEBN VRQ VXV JHWRV\ H KRUBARQHV D IDYRUGH @V LH XJIDGRV\
GHVS@] DGRV 7DP EL«Q IXH FROWEBQWM VX LOVMMORD HQ DRMDUD I DYRUGH
@V SRELHV

(VMJIQUIFDAYR TXH HOSUP HUYIDW GHCBDSD)) LDQAMAR | XHWD D/ DP SHGX\VD

MD VP ER® GHOGLDP D GH @ HP LJWDANQ FRQ P LGN GH SHWRQDV DKRIDGDV
HQ HOP DU (Q @ P VP D (HD IXH P El«Q HOYIDWA D / FVERV MQWR FRQ HO
3DWIDUFD ( FXP «QEFR\ HO3 RELVSR GH $WIQDV DV FRP R @ FHOEWANQ GH

XQD 0 VD HQ @ ILRQWMD HOAH 0 «[ IFR\ (WEGRV 8 QGRV FRQ RFDVQ GH

VX YIDMIDO «[ LFR

"HVXV  DIRWGRUHV 9IDVMV $SRWMAFRY TXHGDLE HVSHAD® HOM HQ @
KDARUD HOGH DN HQ UHD@ DGR GHVDIIDQGR VRGR UHMIR (\D GL'HO
IMVD $SRWM@D IXH XQ EEQDP R VREWH @V KHUGDV DEHUBV GH O@
SRE@APQ WDTX ™ TXH QW KDE D VXIUGR SRUM RELD IQKXP DQD GHO6-6
) XH VP El«Q XQ YIDM P SRUEQM SDID HOGE®RIR IOMUHDIIRVR RWD
GP HOMUQ WHBIYDOWM GH VX @ERU SDWRWDO &RQ @ 9IMVD $SRWM@D GH

D FXDAR SDVHV GH $MD 2 FHDQD HO3DSD DBDQ| 1 nd SHULHUD P £V
SHUL«UFD GHCP XQGR)

(O 3DSD ) WDQAMR MHP SIH SXVR HQ HO FHOAR HO (YDQIHIR GH @
P MHUFRWED UHVDOBQGR FROWEQMP HOM TXH ' IRV QR VH FDQWD GH
SHUERQDUDRY <« OSHUGRQD MIHP SWH FXDOXIHD VHD @ MWDARQ GH TXIHQ
SIGH SHUGLQ\ YXHOH DCEXHQ FOP IOR

4 XIMR HO-XELBR ([ WDRWEIQDUR GH @ 0 IWHUFRWGED GHWEFDQGR TXH @
P WHUERUGED nHV HOFRW 1Q GHY YDQIHIR)

0 MHUFRRWGD \ DBUUD GHO( YDQIHIR VRQ GRV FROFHSWRV FODYH GHO3DSD
) WDOAVAR

( Q FROADM FRQ ® TXH GH QI FRP R n FX@WD GHOGHVADUM, KDEQ@ GH
@ FXOXD GHOHQFXHQAR \ GH @ VRIGDUGDG ( OWP D GH @ | IDMQIGDG

DWDYHVL VRGR VX 3RQWIFDGR FRQ VRQRV YIEELDOMV ( Q @ &DUM HOFFTED
) IDWR YWY T XIVR KDPHU UHQDPHUXQD DVSILDAUQ P XQGIDOD @ | IDWALIGDG
SRUMXH VRGRV VRP RV KINRV GHOP VP R 3DGLH TXH HWE HQ ®V AHBY &RQ
IXHJ D WHFRUEL D P HQXGR TXH VRGRV SHUMQHAHP RV D @ P \P D IDP 1D

KXP DQD
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(Q GXWDQOM VX YIDW D ®V (P WDWRV fWDEHV 8 QGRV HO3DSD
) DOAVAR [P 1 XQ GRFXP HQWR VREWH @ n) IDMUQIGDG + XP DQD SRUD 30]
0 XQGIDO\ @ &RQYLYHQAD &RP ¥} UHFRUEDOGR @ FRP ¥4 SDWMLQIGDG GH
' RV

' WILQGRWH D ®V KRP ELHV\ P XMUHV GH VRGR HOP XQGR FRQ @ &DUM
HOFFUD /DXCGDR . @Pp ® DMQALQ VREKH ® GHEEHHY \ ©
FRUHVSRQVDELIGEDG UHVSHAR D @ FDVD FRP ¥ . DGH VH VDOD VR

) HOM DO HE@GR GH VBQWV JXHUDV HQ HWRV P RV FRQ KRURUHV

LOKXP DQRV H LQOXP HDEBN P XHURV\ GHVWXFAROHV HOBDSD ) LDQRAVAR
HEVL LOFHVDQOMP HOM VX YR] P SWBDQGR @ SD| H IQYMBQGR D @
VHODW] D @ QHIRADANQ KROHWE SDUD HOFRQWDU VROXARQHY SRUEGNV
SRUXH @ JXHUID GFD QR HV P£V TXH P XHUM GH SHURQDV
GHVWKFAALQ GH FDVDV KRVSMEBN \ HVEXHDV / D JXHUD VHP SUH GHW DO
P XQGR SHRUGH FRP R HWD HQ SUHFHGHQAD HV SDWD VRGRV XQD GHURWD
GRBRWR\D\ WEJID

N&ROWMXIUSXHOMV\ QR P XIRV HV XQD H KRUBAPQ TXH UHSIW1L P XRKDV
YHHV \ VWX \WWVHR D @ IH FRP R VXFHVRU GHO$SUWRO3HGLR HVXYR

VHP SUH XQIGR DOMHUYAR DAKRP ELH HQ VRGDV VXV GIP HOVIRQHV

(Q XQUQ HVSILWDOFRQ VRGD @ FUMADQGDG HWEP RV DTX QXP HRWRV
SDWD H DU SRU HO3DSD )WDQAVAR SDID TXH ' IRV ® DFRD HQ @

LOP HOMGDG GHVX DP RU

( GBDSD ) WDOAVAR VRCD FRQFOXLUVXY GIVFXURV\ HOFXHOWRY GHHQGR i R
VH ROIGHQ GH UH DUSRUP }

4 XHUGR 3DSD ) LIDQAVAR DKRWD W SHGEP RV D WTXH UHAHV SRUQRVRWRV \

TXH GHMGH HORH® EHQGLIDV D @ -JBGMD EHQGLIDV D 5RP D EHQGLIDV DO
P XQGR HOMR FRP R KIFMM HOSDVDGR GRP LQJR GHVGH HOEDBUQ GH HD
YOVITD HQ XQ ¥MP R DEWR FRQ VRGR HO3XHE®R GH ' IRV SHWR
IGHD® HQW VP EL«Q FRQ @ KXP DQIGDG TXH EXVAD @ YHUEDG FRQ FRW| pQ

VIQFHIR\ P DQWHQH HQ DR @ DQURUKD GH @ HVSHDQ D
30| DGH6DQ3HGLR  GHDEUOGH

&DUG * LRYDQQLYDWIAND
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(VWRV GH ORQV )HWDQGR *DWFD &DGEDQRV SR®
| DOFHP HQVR GR SDSD ) LDQFLVFR

0 HVDW D @ GlpA-MY DOW HI DAP HMR GHOBDSD ) UIDQAVAR

1 RVXQP RV HQ RUIDALQ FRQ VRGD @ LI BMD HQ DIWDGHAP IHQR SRUD YIGD
GHOSDSD ) LDQAVAR + DMGR XQ UHID®R GH' IRV SDUD QXHVAD -JBMD\ SDD
OXHWMR P XQGR 4 XH @ HVSHWDQ D HQ &UMR UHVXAMBGR QRV D\ XGH HQ
HWRV P RP HORV\ HO( VS TUMX WID JXIDQGR D QXHWAD -JBMD 2 V IOYIVR D
H DUSRU«Q SRUQXHVAD -JBMD
) HUQDQGR * DUF D &DGI2 DQRV
2 EIVSR GHO RQGRE HGR ) HULRO

0 HOWD[ HE GRAHVHDQMR I DBA-P HOR GR SDSD ) LIDCAMVR

8 QP RQRV HQ RIDAQ FRQ VRGD D LJUH D HQ DIWDGHAHP HQWR SRD YIGD GR
SDSD ) (DQAVAR ) RLXQ DIDVD@R GH' IRV SDUWD QRVD -JBMD H SDUD R QR\R
PXQGR 4XH D HVSHDQD HQ &UMR UHVXAMBGR QRV D XGH QHWMV
P RP HQRV H R (VSTMR WD JXIDQGR D QRWD -JBGMD &RQYGRYRV D LH DU
SRUHCH SRD QRWD-JWH D
) HUQDQGR * DUF D &DGI2 DQRV
%4VSR GHO RQGRE HGR ) HIRO

0 HOVDWA D ®V\DFH.ERMY DQM HI DAAP IHQR GHOSDSD ) IDQAMVR

$OFRQRAHU @ P XHUM GHOSDSD ) IDQAMR RV IQYMR D TXH HBNYHP RV
QXHWAD RUIDARQ GH DFFAQ GH JWDADV SRUVX P DIMMUR \ VX VHUYER D
QXHWMD JBMD 6X P XHUM HQ HWM /XQHV GH 3DVEXD QRV QYWD D
HQUDL] DUDRV HQ @ DXWQWED HVSHDQ D TXH QR GHILDXGD 2 V IQYMR D TXH
@V FDP SDQDV GH QXHVADV LIBMDV VRTXHQ D GUXQWR GRQGH SRGDP RV \
TXH HBIYHP RV QXHVAD RUIDAPQ \ QXHVIAD S®UDUD SRU«O 3Us[ P DP HOM
IQGIFDUHP RV DOXQDV FOYHV GH FDWD D ® FHOEWANQ GH @ HXFDUWD \
GHP £V

8 Q DEWD| R DVRGRV

) HUDDQGR * DUF D &DGL2 DQRV
2 EIVSR GHO RQGRE HGR ) HILRO
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0 HMVY HDRV\DARH.GRWV DQWM R | DEAP HAR CR SDSD ) IDCAVR

$R FRE HFHUD P RUM GR SDSD ) IDQAVAR FRQYGRYRV D TXH HBIYHP RV [
QRVD RWDANQ GH DFFAWQ GH JW DV SR VHX P D) MMUR H R VHX VHUYI R [
QRWDW-JWH D $ WD P RUM QHVM/ XQV GH 3DVFXD FRQY GDQRV D HQUDI} DR\
QD DXWQWED HVSHUDQ] D TXH QRQ GHIUDXGD &RQY GRYRV D TXH DV FDP SE£)
GDV QRVDV LIUH DV VRTXHQ D GHXQWR RQGH SRGDP RV H TXH HBIYHP RV [

QRWD RWDAPQ H D QRVD SWHIDUD SRU HO 3R [P DP HOM QGIFDUHP R\
DOXQKDV FOYHV SDUD D FHBELDANQ GD HXFDUMD H GHP DIV

8 QKD DSHUB D\RGRV

) HUDDQGR * DUF D &DGL2 DQRV
%4VSR GHO RQGRE HGR ) HUR

&LOFR HOFXHOARY AQAR UHFXHLGRY ( CBLRILHR

6H QRV KD IGR HOSDSD ) IDQAMR +R\ @RWDP RV VX P XHUM 3HR G
KDFHP RV HQ @ HVSHDQD GH ©® WHVXUHFARQ FX\D 1D HWEP R
FHBELDQGR ®V FUMADQRY *4 X« P HRUIHFKD SDUD GHBLORV' 4 X« P HR!
GD SDWD GHVSHAUH GH QRVRWRV WDV KDEHUWQRV GDGR @ EHQGEHAUQ
SDVHDUHQWH QRVRWRY\ KDEHUQRV GDGR SDDELDV GH HVSHWDQ D\ JR]R!

3DWD P ~ HOSDSD ) WDQAVAR TXHGDLE MHP SUHHQ P LFRW| HQ <« OXH HOT Xt
PH QRPEY: REDSR GH 0 RQGRE HGR)HUROHO GH MQR GH

3UHAVDP HQM D ®V SRFRV P HVHV WIQ D @ VXHUM GH SRGHU SDUARSDU HC
XQ SUP HU HOFXHOWR FRQ «OGXIDOM @ YIMVB DG @ IQD GH ®V RELVSR)
HVSD* RGNV 7DV @ IRRIWDI D GH WIRU WYIP RV XQ HOFXHOAR @UR P X\
FHUFDQR \ IDP LODU HQ HOTXH SXGP RV LOWUFDP ELDU DOXQDV FOYHV
GXGDV UH®f IROHVVREWH @ P DURKD GH @ -JBMD\ GH QXHVAR P XQGR O
HOFRQWK FRQ XQ SDWRU VHOAGR FHUFDQR DIDEG!I @IQR GH VHOWER GH
KXP RU FRQ P XFKR FRQRAP HQWR GH @ UHDIEDG GHVGH @ SUR] P IGDG GH
SDWRU TXH DP D D VX SXHE® \ TXIHH GHVSHYEU HODP RU D VX 6H R
5HEXHUGER TXH GHDOM GH «OI XL HOSUP HIR HQ KDE@U HOWH @V RELVSRV

VHQGR P LSUP HD LOMIYHQALQ HQ @ &RQI HIHQAD ( SWVARSDO

(O VHIXQGR P RP HQR IXH GXWDQM HO HOFXHOAR FRQ ®V RELVSR\

UHAHOMP HOWM RUGHQDGRV HQ VHSWHP ELH GH 7DP EL«Q YIP RV XC
P RP HQUR SDUD GIDRIDU D WDY«V GH SIHIXQWV\ UHVSXHWEV FRP R D «COE

JXVWRED KDHHU —
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) XH WP EL«Q XQ P RP HOWR KHP RVR HQ HOTXH GHVFXEU DOXQDV GH @V
FOYHV TXH TXHJD SDUWD QXHWAD P MpQ RRP R REVSRV VHURHUADQRV D @
JHOM VDEHU HVEXRKDU HVBU @IQRV GH ' IRV YU @ FHIFDQD D ®V P £V
SREUHV

( OMUAHUP RP HQR IXH HVHP WP RP HV FRQ @ ) XQGDAQ 9—&HOWQDUR
GH @ &DWGLDOGH YXUWRV GH @ TXH IXLP IHP ELR DPAYR HQ P LV D* RV GH
YIFDUR JHQHDO' XWDQW XQRV P RP HQRV QRV HAMYR KDEDQGR GHO&IG
&DP SHDGRU FX\R 3RHP D GH 0 R &IG FRQRFD GH P HP RUD HQ VXV
SUP HRV YHURV \ TXH GHFOP g FRQ HORWP H HXGHUQ $GHP £V QRV
KDEQ GHORELVSR TXH D P “P H GR @ FRQILP DApQ \ HQ FX\ D FDVWD GH
0 RKDV $WXUDV KDE D HWBGR

( GFXDUR P RP HQR IXH GHQXHYR FRQ @ &RQI HIHOAD ( SVARSDO VS RD
HQ QRYLHP EWH GH $@ QRV WHXQu SDWD KDEDUQRV \REWH @
IRWP DAPQ GH ®V VHP LODUMEV \  VREWH VXV SHY/SHRRYDV DAHUFD GH &V
VHP LODURV / H SUHRFXSDED TXH ®V VHP [ODUMBV | XHIDQ KRP EUHV ELHQ
IRUP DGRV DBNIGRV GHOFBUEDDP R FHUADQRV DOSXHE® TXH H SUMVDLDQ
® P MHUFRWED GH ' IRV 8QD YH P £V HOWHQWGER FRP ¥0Q HOKXP RU HO
JR] R GHHUGIMF SX® GHIBH RUVH WDVSDUHQUBED HQ VXV [OWUHQARQHV
JHARV

3RU Y@MP R HQ GIHHP EWLH SDVDGR QRV YROIP RV D YHU FRQ QXHWAR
6HP LODUR -QMGIRAMVDOR ) XH WP El«Q XQ JR|R TXH QRV @IQDED GH
IOMuQ \ HVSHIDQY D 6XV SDDEUV GULHAEV DO FRIDPQ @IQDV GH
(YDQUHIR \ GH UHDIGDG VH TXHGDLRQ HQ @ WHAQD GH &V VHP LODUMV
IRUP DGRUHV\ RELVSRV TXH ®V DFRP SD* £EDP RV ( Q P LVDOXGR SHWRQDO
@ HRWXx TXH G HVSHEEDP RV HQ &DQDUDV D FDXVD GH @ HP HUHQAD

P LJWDRUD LQYMBApQ TXH DFRI L FRQ XQD VRQUMVD HQ VX LRVAR

$AHRWEDUKR HARV P RP HQRV EHTIRVHQ P LYIGD QR SXHGR SRUP HQRV
TXH DIJWGHHUKDEHUSRGIGR FRP SDUMJKRUDV SUHARVDV FRQ DAXIHQ TXH
KD MGR XQ ULHHHQM XQ mMDQR GH ®V GH @ SXHUD GH DODGR} 4 XH VX
PHPRUD \ VX HQWE DY D TXHGH HQ QXHWR FRWIpPQ SDWD EIHQ GH
QXHWAR P XQGR

) HUQDQGR * DUF D &DGI2 DQRV
2 EIVSR GHO RQGRe HGR ) HILRO
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&IOFR HOFRQARY AGFR LHRWERY ( CBBLRILHR

) HLIMHORV R SDSD ) IDQAVR + R H KRWP RVD WD P RUM 3HR IDR«P R®
QD HVSHWDQ] D GD IHVXUHAAPQ FX[ D IHWD P RV D FHBEWDURY RIMAEQV
4 XHP HBRUGDW SDUD GH[ DURRV' 4 XH P HBRUG D SDUD GHVSHGIWH GH QuvV

WDV GDUQRV D EHQEHAMQ SDWDU HOWH QuV H GDUDRV SDDEWN GH
HVSHWDQ DHJR| R

3DWD P IQ R SDSD ) IDQAMR TXHGDE VHP SLH QR P HX FRUD uQ (OIRLR
TXH P H QRP HRX EVSR GH 0 RQGRE HGR)HUROR  GH [X*R GH
3UHAVDP HOM DRV SRXFRV P HVHV W D D VRUM GH SRGHU SDUAASDU QXQ
SUP HLR HOFRQWR FRQ HOGXWDQW D YM\D DG @P LQD GRV EVSRVHVSDE RV
7WDV D IRRIWDI D GH WIRU WYHP RV XQ HOFRQAR ®QIR P RLSW[IP R H
IDP IIDU QR TXH SXIGHP RV LQMUDP EIDU DOXQKDV FOYHV GYEIGDV
WH ®f lpQV VREWH D P DUFKD GH @ -J®MD H GR QRVR P XQGR $VRSHP H FXQ
SDWRUMJQ HR SW[ P R DIDE®I FKHR GH VHOMGR GR KXP RU FRQ P RIMR
FRe HAHP HQWR GD UHDAGDGH GHVGH D SR [P IGDGH GR SDWRUTXH DP D DR
VHX SRER H TXHH HVSHUWBUR DP RUDR VHX 6H RU 5HFRUGR TXH GIDQWM GHO
IXQ R SUP HIR HQ IDOU HOWH RV EMSRV VHQGR D P ED SUP HLD

LOMUYHQAR Q QD &RQIHUIHQAD ( SIVARSDO

2 VHIXQGR P RP HQR IRL GXWDQWM R HQFRQAR FRV ELVSRV UHFHOWMP HOWM
RUGHQDGRY HQ VHWP EWR GH 7DP «Q WHP RV XQ P RP HQR SDWD

GIDRIDU D WDY«V GH SUIHIXQEV H UIVSRWEV FRP R D HOUXWWEED@! | DFHU
) RLMZP «Q XQ P RP HQR IHP R\R QR TXH GHVEXEUQ DOXQKDV GDV FOYHV
TXH TXHUD SDWD QRVD P IMuQ FRP R ENVSRV VHUSUI[ 1P RV £ [ HOM VDEHU
HVARMBU HBUFKHRVGH' HXV YIYIUD SUR[ [P IGDGH DRV P £1V SREUHV

2 WUFHLR P RP HQR IRL HVHP HVWP R P HV FRD ) XQGDANQ 9—&HOMQDUR
GD &DWGLDOGH %XUWRV GD TXH I1XQ P HP ELR DPWYR QRV P HXV DQRV GH
YUDULR [HDO ' XWDQM XQV P RP HQRV HWYR D IDDUWQRV GR &IG
&DP SHDGRU FX[R 3RHP D GH 0 R &IG FRe HFD GH P HP RUD QRV \HXV
SUP HIRV YHORV H TXH GHFOP 1 FRQ HQRWP H HXGHAUQ $GHP DIV
IDBRXQRV GR EIVSR TXH D P 1Q GHXP H D FRQILLP DANQ H HQ FX[ D FDVD GH
0 RKDV $WMUDV HWAYHD
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2 FXDUR P RP HOR IRL GH QRYR FRD &RQIHIHQAD ( SMFRSDO( VSD* RD HQ
QRYHP EWR GH $O WHXQIXQRV SDUD | DDUORV VREWH D IRWP DAuQ GRV
VHP IODUMBV H VREWH DV WDV SHYWSHPRYDV DFHUD GRV WHP IQDURV
3WHRFXSEED@® TXH RV WP IQDUMAV IRVHQ KRP HV EHQ IRWP DGRV
DIDWOGRV GR FBUFDDP R SWY[P RV DR SRER TXH H SUAWVDWQ D
P MHUFRWGEID GH' HXV 8 QKD YH| P £1V R VHOWGR FRP ¥ RKXP RUR JR|R
GH VHU GMFSX® GR 6H RU VH WDVSDUHQWED QDV WDV LOMYHQALQV H
[ ARV

3RUYGIP R HQ GHAHP ELR SDVDGR YRGO«P HQRV D YHUFR QR\R 6HP LQDUR
QMGRAVDOR )RL WP «Q XQ JRIR TXH QRV HQFKD GH IOMuQ H
HVSHWDQ D $V' WDV SDOEWDV GLLHABY DR FRW HQ FKHDV GH ( YD HR H GH
UHDOGEDGH  TXHGDURQ QD UHMOD GRV VHP IQDUMAV |RWP DGRUHV H ELVSRV
TXH @V DFRP SD* DEDP RV 1R P HX \DYVGR SHURDOGP ELH® TXH @
HVSHWDEDP RV HQ &DQDUDV SRUP RUGD HP HJ HOAD P LJUDWRUD LOYIVBAQ
TXH DFR@X FXQ VRUIVR QR VHX LRVAR

$R GP EWDUKR[H HAMV P RP HQRV EHRV QD P I D YIGD QRQ SRGR SRU
P HORV TXH DI WDGHAHU SRGHUFRP SDUAUKRUWDV SUHARVDV FRQ DOX«Q TXH
IRLXQ UHHHOM XQ MDQUR GRV GD SRUB GR @GR} 4 XHDWDP HP RUDH

R VHX HOVOR TXHGH QR QRVR FRUWD] pQ SDUD EHQ GR QRVR P XQGR

) HUQDQGR * DUF D &DGI2 DQRV
%4VSR GHO RQGRE HGR ) HULRO

* UDADV SDSD ) IDQAMR / D9R] GH* DAAD

/D P XHUM GHOSDSD ) WDQAMAR QRV KD VRUSLHQGIGR D VRGRV $XQTXH
VDEDP RV GH VX HWEGR ILEJIO QR SHQVEEDP RV TXH HO6H RU @I LED D
@P DUVEQ LOP IOHOWP HOWM $\ HUGI SRGDP RV YHUGXDQWM VX VDOXGR SRU
@ SO D 6DQ 3HGR \ HQ @ EHQGIHNQ 8 LELHA2 LEL < SHVH D TXH ®f YIP RV
P X\ ILEJIOQR SHQVDP RV TXH KR\ QRV GHVSHUELDP RV FRQ @ QRWAD GH
VX I DIBFP HQR 6X P XHIM FRIQAGH SUHAVDP HOW FXDQGR @V FUMADORY
FHBEWP RV @ | HD GH @ 3DVEXD @ IIHWD GH @ 5HVWXUHAAPQ TXH QRV
SHPIW PULDUD @ PXHIM D @ FDLD \ GHVEXEUUD FRP R XQ SDWR
GR®WRVR KDAD HODEW] R HWLDR GHO3DGLH (WD HV QXHVAD HVSHLDQ D
TXHKR\ LQYRFDP RV
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+R\ HVSHAD® HOM KDAHP RV QXHVAD HVD P XGMWM FRQ @ TXH VHP SWH
GHVSHGD WXV IQMIHQARQHY mi R VH ROIGHQ GH LHDUSRUP 7 +R ®
KDPHP RV SDUAEX@UP HOW SDUD TXH HOBH RU®GI G« HOGHVADQVR HWLOR SRU
VX P XPAKR WDEDNR \ VHUYIFIR D IDYRUGH @ -J®MD\ GH ®V P £V YX@QHDEGNV
GH @ KXP DQIGDG + DW HO/GP R P RP HOR

" HVGH OX(HIR VX SROWIFDGR KD MGR XQ WHID® GH' IRV &RP R \RGRV ®V
SDSDV HOBH RUQRV FRQPHGH HQ FDGD P RP HQWR ® TXH P £V QHFHVMZP RV
SDWD JXIDU DARP S DU\ RUHQVUD H EDUPD ILEJIOTXH HV @ -J®GMD 1 RV
VHOWP RV DIRUMQDCGRV SRU HM VHWMER HFOMDO TXH HO (VSTUMX QRV
FRQFHGH 3DWD P~ HVM LHID® P H ® SDUHH SRUP XFKDV WD) ROHV SHR
VH DDk @V TXHHOHVSDAR P H SHP WM

(Q SUP HUGJDU SRUNXH P H KD D\ XGDGR D GHVFXEUU HOHYDQIHIR HQ VX
HVHORD P £V SIRIXQGD HOLRMAR GH XQ' IRV P MHUFRWERWR TXH FRP R HO
SDGLH GH @ SDEERD \VDB! HQ @ EYATXHGD GH @V SHIRQDV TXH QR HAEQ
HQ HOKRJDUSDUD TXH VHQWBQ HODELD] R SDMUOR\ P MHUERWERWR < HVR ®
KD KHKR FRQ WXV IQMIHQARQHY SHIR P X\ HVSHAD® HOM FRQ VXV
JHWRV SRUXH HOSDSD QRV KD KDE@GR P £V FRQ ®V JHARV TXH FRQ @V
SDDEUNV FRGD XQD GFAUQ \ FDPIOR D WHIXW 6lQ GXGD HOSDSD
) (DQAVAR QRV KD KHAKR P £V SOXVE®! HY YDQIHIR GH -HWA/ FRP R EXHQD

QRWAD SDD QXHVAR P XQGR

$GHP £V SRUNXH HOSDSD KD MGR XQ UHHHOM «WR \ GH HVSHDQ D HQ
OXHWD VRAHGDG 1R DEXQGDQ KR\ SRU GHVIWDAD ®V GGHHV TXH
HQIHQGLHQ RSWP VP R DQWM HOIXWLR GH QXHWAR P XQGR 61Q HP EDUIR
) IDQAMR VH KD FRQYHUAGR MIHP SWH HQ XQD YR] D HVFXFKDU DFRIHU\
VHIXIU HVSHAD® HOW HQ &V JWDQGHY LHVRY TXH FRP R VRAHGDG HAWEP RV
@P DGRV D DILRQWU 6X VDELGXUD KD VDELGR DFRJHUVREWH \RGR ®V JUMRV
GH ®V P £V YXQHDE®N \ GH @ FDVD FRP ¥Q HQ @ TXH KDEMIP RV TXH

FOP D SRUXQD XU HOWM | IDMUQIGDG
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XQWR D H@®R HOSDSD KD LOARGXAGR HQ @ -JBMD JUWDQGHV FOYHV TXH QRV
DXGDEQ D WIXWU FOPIQDQGR HQ @ QHH\VDUD WHRWPD TXH
SHP DQHOMP HOM WIQHP RV TXH DILRQEU $XQTXH HV AHUR TXH @
SROU] DAUQ VBP El«Q WH KD KHAKR SUHVHOM HQ QXHWD FRP XQGDG
FUMADQD HP SDSDGD GH @ P DUFD FDLDAMUWMED GH QXHVAR P XQGR HO

FDP LOR GH @ VIQRGDAEDG HV XQD SURSXHW YDIHOM TXH QRV DIHOMD HQ @
QHFHVDUD HVEXFKD SDUAAISDAQ\ P IMpiQ GHVRGRV BV EDXW DGRV

3RUWRGR HIR SRUVHUD YR] GH ®V P £V IIEJIBN SRU KDEHUM VHOWGR
VHP SUH FHUFDQR  SRUW VHQWGR GHOKXP RU SRUW VHQWGR FRP ¥/0Q SRU
W P DOMMUR  JWDADV ) IDQAVAR +HP RV SHUEGR KR\ XQ EXHQ SDGWH
XQ EXHQ SDWRU * DADV SRUW YIGD

) HUQDQGR * DUF D &DGL2 DQRV
2 ELVSR GHO RQGRe HGR ) HILRO

* D] DV SDSD) WDQAMRR / D9R] GH* DIAD

$ P RUM GR SDSD ) IDOAMR VRUSLHQGHXQRV D VRGRV $ QGD TXH VDELDP RV
GR VHX HWEGR I LE[ LO QRQ SHOVDEDP RV TXH R 6H RU@I D D FKDP DUVEQ
LOP LOHQMP HOM 2 QM SRGIEP RV@I YHUGXWDQWM R VHX VDYGR SRD SWD| D
6DQ 3HGLR H QD EHQGIFANQ 8 UELHAZ2 LEL ( D SHVDUGH TXH @1 YIP RV P RL
ILE[ 1O QRQ SHOVDP RV TXH KR[ H QRV HVSHUEVHP RV FRD QRWHD GR WHX
IDBFHP HOR $ WD P RUM FRIQAGH SUHAMDP HOM FDQGR RV FUMAEQV
FHGELDP RV D |HW GD 3DVEXD D IHWB GD 5HVXUHFAPQ TXH QRV SHP WM
PLUDUE P RUM £ FDWD H GHVFXEUD FRP R XQ SD\R GRRWRVR FDWD DR
DELD] R HWALDR GR 3DL (W « D QRVD HVSHDQ] D TXH KR[ HLQYRFDP RV

+R[H HVSHAD® HQM IDFHP RV QRWD HWH UHWRXVR FRD TXH VHP SWH
GHVSHG D DV WDV IQMYHQAUQV il RQ VH HVTXH DQ GH UH DUSRUP 1}
+R[H IDF«P R SDUAEX@WP HQW SDWD TXH R 6H RU G«D® R GHMDQWR
HWLDR SR® VHX P RIVR WDED@R H VHUY] R D IDYRUGH @ -JBMD H GRV P £1V
YX@HDE®N GD KXP DQGDGH $VDR YMP R P RP HOWR
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' HVGH ®JR R VHX SROAMILFDGR IRL XQ DIDVD@R GH ' HX &RP R \RGRV RV
SDSDV R 6H RUFRQF«GHQRV HQ FDGD P RP HQR R TXH P £1IV QHFHVMEZP RV
SDWD JXIDU DFRP SD* DU H RUHQWU D HWD EDUD IWE[ IOTXH « D -JUH D
6HOWP RV DIRUMQDGRV SRU HAM VHWIR HFBMDOTXH R (VSTMR QRV
FROFHGH 3DWD P 1Q HWM DIDVD@R SDUFHP R SRU P RMIV WD pQV SHRR
VIQDDUH DV TXHR HVSD] RP HSHP WM

(Q SUP HLR OXJDU SRUIXH P H D[ XGRX D GHMFXEUWU R HYDQY HR QD WD
HVHOQAD P £IV SIRIXQGD R IRWAR GXQ' HXV P IVHUFRWER\R TXH FRP R R
SDL GD SDIEER® \VDH QD SURFXWD GDV SHURDV TXH QRQ HWEQ QR IRIDU
SDUD TXH MQWEQ R DEW] R SDMOR H P MHUFRWER\R ( MR I T RR FRDV WDV
LOMUYHQAUQV SHR P RL HVSHAD® HQM FRV VHXV [ MRV SRUTXH R SDSD
IDBRXQRV P £1V FRV[ HWRV TXH FRDV SDDEWDV 7RGD XQKD GFFLQ HFDP B R
D VHIXW 6HQ G/EIGD R SDSD ) IDOAVAR I TRQRV P £1V SOXVE®I R ( YDJ HR
GH: HWA/FRP R ERD QRWAD SDIDR QRVR P XQGR

$GHP DIV SRUMXH R SDSD IRLXQ UH HHOWM «WER H GH HVSHDQ D QD QRWD
VRAHGDGH 1 RQ DEXQGDQ KR[H SRUGHVIWID RV GGHHV TXH SIRAHHQ
RSW MPR DOM R IXWR GR QRWR PXQGR &RQ WRGR ) WDOAMVR
FROYHUMXVH VHP SLH QXQKD YR| SDWD HVFRMIU DFR@®U H VHIXW
HVSHAD® HOM QRV JWDQGHY RV TXH FRPR \VRAHGDGH HWEP RV
FKDP DGRV D DILRQEU $ WD VDEHGRUD \RXER DFR®U VREWH \RGR RV
EHURV GRV P £IV YX@HDE®N H GD FDVD FRP ¥0Q QD TXH KDEMIP RV TXH

FOP D SRUXQKD XU HOW | DWLQIGDGH

:XQR D MR R SDSD IOARGXAX QD -JWH D JWQGHY FOYHV TXH QRV
DIXGDEQ D WIXW FPEDQGR QD QHHVDUD WHRWPD  TXH
SHP DOHOWP HOM WP RV TXH DILRQEU $QGD TXH « FHUR TXH D

SROU] DANQ WP «Q WVH I[R SUHHOM QD QRWD FRP XQIGDGH FUMAE
HP SDSDGD GD P DUFD FDUIDPAMUVMWED GR QRVR PXQGR R FDPIBR GD

VIQRGDIGDGH « XQKD SURSRWE YDBIOM TXH QRV DBIQW QD QHAHVDUD
HVR\MD SDUARSDAUQ HP IMpQ GHVRGRV RV EDXW DGRV
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3RUVRGR MR SRUWU D YR] GRV P ELV ILE[ LBV SRU VHQWFKH VHP SWH
SY[IP R SRR WX VHQAGR GR KXP RU SR® WX VHQAGR FRP /0 SR® WX
PO MMUR JWDDV ) IDOAMAR 3HGHP RV KR[H XQ ER SDL XQ ER SDVRU
* D] DV SRD WD YIGD

) HUQDQGR * DUF D &DGL2 DQRV
%VSR GHO RQGRE HGR ) HULRO

+RP LODGHO RQV ) HUQDQGR * DUF D &DGLE DQRV QR | XQHUDCSR®
SDSD) LDQFLVFR

N8DGH HAM HVP LGHVHR TXH ®V TXH P H FRQI LDWM HWQ FRQP LJR GRQGH
\RHWR \ FROMP SGQP LI®RUD @ TXH WP HGMM SRUTXH P H DP DEDV
DOMV GH @ IXQGDANQ GHOP XQGR} -Q (WBV SDDEWV TXH
DFDEDP RV GH SURFOP DUHQ HCHYDQIHIR VRQ @V TXH KR\ VH FROYIHUMQ HQ
QXHWUD RWDFLQ FRQILDGD DO RIWHFHU HWID HXFDUMAD SRU QXHWAR
KHUP DQR HOSDSD ) LDQFIVFR TXH KD VHUYIGR D @ -JBMD GXUDQW VRGD VX
YIGD\ TXH GXWDQWM HWRV YOP RV GRFH D RV KD HWUAGR HVH P IOMMUR
VBQ FRP SBIR \ VBQ QHHVDUR GH SUMMGILORVHQ @ |H HQ @ HVSHWDQ D\ HQ
@ FDUGDG (WM HVKR\ QXHVAR GHVHR \ QXHMAD HVSHUDQ D TXH VH DVUHQW®
HQ @V P VP DV SDDELWDV GH -HWA/ D ®V TXH «OHD Iyt \ DVRAP D VX REWD\ D
VX P IMpQ @V TXIHH HWLODP HOWM FRQ «QUJR] DQGR GH @ YIGD HWMLOD (VD
YIGD TXH HOSDSD KD SWHGIEDGR H STFDGR  SUHIXWEGR HQ HWD IGD\ TXH
KRR HVSHDPRV \ RUDPRV TXH WD SDID MHP SWIH HQ HO DPRU
P MHUFRWGERVR GH' IRV /D P XHUM VH FRQYIHUM DV HQ XQD SXHUB \DQWD
TXH DADYHVDGD @YD DOMELBR P £V SBGIQR GHOHQPXHQAR FRQ DTXHOT XH
XQ GD @P p D QXHWAR KHP DQR ) IDQAMAR GH TXIHQ WH It SRUHOTXH
DSRWM DOTXH SUHGIF \ SRUTXIHQ VH HQAWHI L KDWE HO/GP R GD
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XQR D ® RDANQ HQ HVSHDQYD QXHWUWD HXFDUWD GH KR\ \WH
FRQYLHUM VDP EL«Q HQ DFFLQ GH JWDFLDV ¢t X« ELHQ DFRP SDF D HO5H RU
D VX SXHER &XEQMEV JWDHADV HO6H RU GHUDP D VREWH FDGD XQR GH
QRVRWRV\ VREWH HM nQRVRWRY FRP XQWMBUR} TXH HV @ -JBMD D WDY«V
GH SHU/RQDV FRQALMEV\ DFRQWHP HOWRV + R\ QXHWD DFFAQ GH JWDADV
SHP DOHOM VH FROFLMD HQ XQ LRVAR \ XQD YIGD GH VHWER © GH
OXHVWAR TXHUGR SDSD )WDQAMAR 1R HY P RP HOR KR\ GH KDFHU XQ
EDDQFH GH VX SRQWIFDGR TXH \H KD IGHQMIFDGR \  GHVDUR@GR
SGIODP HOWM HQ HOHVS U \ @ GMD GHOB DAWFDQR — 1 R QRV FRUHVSRQGH D
QRVRWRV KDFHU XQ MIAR TXH VU® GHOP RV HQ @V PDQRV GH ' RV
P MHUFRWGIR\R 61Q GXGD FRP R VRGD REWD KXP DQD WHOH P XFKDV DUMBV
TXH GHBP RVHQ @VP DQRVGH' IRV

( \WI DFFLQ GH JUDADV GH HD - BMD GIRAHVDQD ® HVP X\ SDUAEX@USDLD
P~ &RP R SRG«LV [P DIIQDU VX SRQMLFDGR \ VX ILIXWD TXHGDEQ P X\

XQLGRV D P ~SRUKDEHUMGR HOTXH P H @P 1 DORUEHQ GHOHSL\VFRSDGR
\ HOSUP HU SDSD FRQ HOTXH SXGH HWAHRKDU VXV P DORV HQWE@U
FROYHUDALQ GE®IR IIDMOR HOFXHOAR HQ @ P MpuQ (MR FRP R
SRG«LV [P DIIQDU \ MHP SIH ® HWBLk  HVSHAD® HOWA DIWDGHAGR SRU VX
FRQIIDQ D SRUVX FHUDQD SRUVX P DIMMUR \ SRUVX UHSUHVHQWEANQ GH

&UMR 3DVWRU FRQ @ TXH P H IGHQWIER SGIQDP HOM HQ HVMR IQWIFIRQHV
JHARV\ FOYHVIXQGDP HQBGBN

&RP R RV GHFD HQ HOP HOVDW LOP HGIDR TXH @Q DED D ® GlpAHVY DO
FRQRAHU HOO(QHV SDVDGR VX ID@HAP IHOR FROMGHR TXH KD MGR XQ
DXWQWFR UHID®R GH ' LRV SDID QXHWD -JOGMD \ VDP El«Q SDWD
QXHWUD VRFLHGDG D @ TXH ®f |DOBQ VBQRY tHHHOMVY SWRI«WERV FRQ
HOQWGDG\ SHVR P RUDO( CSDSD ) LDQAVAR QRV KD D\ XGDGR D WWDOFHQAR DO
Q/FOR GH @ H SHUHQAD FUMADQD nDOFRWD| Q GHOHYDQIHIR} TXH QR HV
RWR VIOR HOHQFXHOAR FRQ @ P IMHUFRUGID GHO3DGWH 8 QD P MHUFRUGID
TXH FDP ELD HOFRW| pQ\ ® WDQMRWP D HQ H SHUHOAD JR]RVD \ DBUH
' HHVR QRV KDED SUHAMDP HOM @ ¥OAP D HOFFOED ' 1G] MWL RVTXH FRP R
EIHQ W DDED «O VH FRQYIHUM HQ @ FOYH GH EpYHGD GH VRGR X
P DIMMUR \ TXH H STD VRGR HOGHVDULR@R TXH KD UHD@ DGR HQ HOUHWR
GH VXV HVRLVRY
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$V GFH HQ HOQ/P HR m R H SUMDGR HQ HWM GRFXP HOR QRV
SHP W GHVFXEUU TXH & HVAMR HQ @V HOF FTEDV VRAD®N / DXGDWR L \
) LDWR\MWEQR HV DVIQR D QXHWAR HOPXHQWR FRQ HCDP RUGH -HVXFUMR \ D
TXH EHELHQGR GH HVH DP RU QRV YROHP RV FDSDFHV GH \WWU @] RV
IIDWMUORY GH UHFRQRAHU @ GLIQIGDG GH FDGD VHU KXP DQR \  GH FXIGDU
MQURY QXHWAD FDVD FRP ¥/}

< DV VH HOAHQGH P HRU @ FRQYRFDVRUD GHO $3R 6DQVR GH @
0 WVHUFRUGLD HQ TXH FRQFOX\ 1t FRQ @ LOWDXWDFLQ GH @ -RUQDGD
0 XQGIDOGH ®V 3REUHV DP ERV JHWRV SDWD P~ FHOWDBN HQ HWM
SROWIFDGR YIMELD DQ VX YRXQEG GH TXH HQ HM FDP ELR GH «SRFD HQ
HWE QXHYD HVSD HYDQIHT DGRWD GRQGH QR QRV SRGHP RV SHIGHUHQ P 10O

GLYDIDARQHV MQR TXH WIQHP RV TXH LUD ® IXQGDP HQEO ® P IVHUFRUGED
FRP R P HGHQD D DS@DU\ D FRQUXP U SHWVRQD® HOWM DOM QXHVADV
KHUGDV \ @V P MHUDV KXP DQDV HV HOYQIFR FDP IQR SDUD DD DU @
VDOWEDG \ TXH QRV SXHGH GHVFXEUU \ VHOWU FRP R EXHQD QRWAD HQ
P HGR GH QXHVAR P XQCR (OFDSW@®  GH 0 DMR \WBQ TXHUGR SDWD
QXHWAR SDSD mHWYH HQHPP R HQ @ FELRHO IXL IRDMMIR \ P H
DFRIMMM  MIXH MHQGR SWRYRFADALQ DFXADQM SDID  QXHVAR
FUMADQIP R KR\

3HIR DXQTXH QR HV P RP HQWR GH KDFHUXQ EDDQFH V' TXH FUHR TXH HV
EXHQR KDFHUXQD VOWAMY\ UHP HP RUDUDQXQRV GH VXV P HQVDM TXH
QRV SXHGHQ TXHGDU FRP R LHFXHUGR SDUD VRGRV QRVRWRV (V ® TXH
KDFHP RV FXDQGR GHVSHGIP RV D DOXIHQ TXHUGR QP HGDWP HOWM
LHSDVDP RV VX B DGR HOWH QRVRWRV\ VXV IQYWVBARQHV R HOM DQJ DV ' H
HWD P DOHD H SUHVDP RV QXHVAR FDUE R\ QXHVIAR DJUWDGHAP HQR FRQ
DTXHOD TXIHQ GHVSHGIP RV TXH KD MGR SRU LQVSILDANQ GHO( VS TUW
VXFHVRUGH 3HGLR \ GH VX P IQMMUR GH XQIGDG HQ @ -JBMD 2 V IQYMR D
KDFHUKR\ HVM HWUFAAR 610 GXGD QRV SRGLE KDFHUP XFKR EIHQ

4 X« HQWE DQDV\ P HOVDMV SXHGHQ TXHGDU HQ QXHWD UMD \ HQ
QXHWAR FRUWD] pQ SDUD KDPHURY YICD HQ QXHVARY SHYWRQDBN SURFHVRY GH
IH\ GH GIVASXDGR' 4 X« QYMBARQHV QRV KD UHD@ DGR GH FDWD D HVD
XU HOW FRQYHUALQ SDWRUDO. HFBMDOTXH HV MIHP SUH GH VRGD @ -J®GMD
VP El«Q WAD\ P D SDWD HRWP DUD\ KDFHUD P HRU 3HWP MGP H TXH
FRP SDUB FRQ YRVRWRV ®VTXHDP “P £VP HKDQ @UDGR\ D\ XGDGR
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( CBDSD QRV KD LOYIMEGR D VR DUHQ LQI LQIGDG GH RFADVMRQHY ) IMP RORV HQ
SUP HUGJDU TX« VXH R QRV KD SLRSXHWR HQ QXHWAR FRP SLRP VR \

HQ QXHWAD VIDUHD SRU HGL LFDU HWI P XQGR HQ HOTXH YLYIP RV 7RGRV
VP El«Q ®V FUMADQRV \VRP RV AXGDGDQRV GH HWD FDVD FRP ¥Q HQ @
HWEP RV @P DGRV D SDUARSDU DPAYDP HOM 1 XHVAR P XQGR QR QRV HV
IOGUHHQOM 6XV JRIRV \ HVSHIDQ DV VRQ &V QXHVARY GHVGH @&V TXH
SDUMASDP RV (Q HWH VHOAMGR GRV FOYHV GH EpYHGD KDQ MGR

IXQGDP HQEBN @ IWDWUIGDG \ HO FXIGDGR 6lQ GXGD YIYIU HWEV
LOWIEIRQHV QRVKDLE P XFKR ELHQ

/ D 1 \DVWUQLGDG FRQ@MYD UHFRQRFHU DORWR FRP R XQ KHWP DQR \ QR
FRP R XQ FRP SHVIGRUR DQ XLHQ DQWA TXLHQ SXHGR SDVDU LQGL HUHOWM
R LQFXVR GHVFDUZQGR® / D [IDWUQIGDG P H @IYD D GHVRXEULR FRP R
YDIRVR FRP R DOXIHQ TXH P H D\XGD HQ P L AHAP IHQR \ P H WHYHD
FDP IRV KHP RVRV GH GHVEXEUP IHQR GHOWHU GH ' IRV $V VRQ ®V
KHP DQRV P LJLDQMV \ @&V SRV \ @V HP SREUHAGRV GH QXHWAR
P XQGR DQW ®V TXH QR SRGHP RV SDVDUGH DUIR

XQWR DHM®R HOFXIGDGR FRP R FXGXWD &XLGDGR XQRV GHRWRV \ FXLGDGR
GH @ FDVD FRP ¥Q HQ @ TXH YLYLP RV\ TXH QR QRV SHUMQHFH SRUTXH
HV KHUIHQFID\ GRQ GH' LRV &XIGDUQRV DFHUFD P £V DORUHDGRU TXH HV ®
TXH KDFH GIDUDP HOM FRQ QRVRWRV )RP HOMP RV XQD FXQOXWD GHO
FXIGDGR HQ @ TXH @ SROMD SHAOR HQ YRWRWRV ®V SROMRV \
UHVSROVDE®N SYETFRV DTX SUAVHOWY WIQ«LV XQ FRP SLRP MR P SRUBQM
VLVDE«LY VXELLRV D @V DDV TXH DSRUM HOELHQ FRP ¥ ¢t X« [P SRUBQWM
YXHVAD VBUHD \  YXHVAD UHVSRQVDELAGDG SRU KDFHU XQ P XQGR P £V

| LDIMLOR

&ROAMXHP RV DFRILHQGR ®V VXH RV GHOSDSD \ GHWIQIEP RQRV HQ HOTXH
) IDQAMAR GIVH 11 SDUD QXHWAD -JBMD GIRFHVDQD 610 GXGD XQ SWRIWDP D
KHP RVR \ DWDPAYR TXH EXVFD @ WDQMRWP DAuQ \ WHORYDARQ FRP R
SIRFHVR \ TXH SDVD SRU FXDWR GQHDV © DBUUD GHOHYDQIHIR @
XUWHQAD GH®P IMpuQ @ VORGDIEDG FRP R IRWP D GH YWIUHQ @ -JBMD\ @
FHUFDQ DD ®VP £V SREWHV
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610 GXGD VLD DQR QRV KD FRQYRFDGR HOSDSD ) LDQFLVFR GXUDQVIA HWRV
GRFH D* RVKD MGR | XQGDP HQVD® HOWM D YLYLUM DL UD GHOHYDQIHIR
\ D VDQUFRQ QXHYD IXHJ D P IMRQHLD HQ HWRV VIHP SRV FRP SGINRV GH
RFXODP IHQVR GH' LRV 6LRV LY VRGRV VXV GREXP HQWRV QRV LOYMEQ D
YLYLU @ DB UD GHCHOPXHQWR SHYVRQDOFRQ &UMR 6@ HOGHVEXEUP HQR
JR] RVR GH HViM DP RUSUYIBUIDGR GH' IRV SRUFDGD XQR GH QRVRWRY QRV
WOOMRWPPDIE @ YIGD \ QRV SHWP ME TXH VDODP RV GH QXHVAD
FRP RGIGDG\ FRWXP EWH SDUD KDFHUQXHYDV SUIRSXHWENV HYDQJ HT} DGRUDV
6DIUKD VIGR XQD LOYIVBALQ FRQWOXD SDUD TXH UHGHVEXELDP RV @ DBUUD
GH VHOMORY GMVFSX®V P MRQHRV (Q HWRV WP SRV \H QHAHVMEQ
HVSHAD® HQW HYDQIHT DGRUHV P IMRQHRV DBULHV TXH FRP SDUBQ HQ
GERIR IIDMIOR FRP R BV GMFSX®V GH (P DY/ ® TXH @IDP RV HQ HO

FRW uQ

< MQR D ® DBUUD \ @ P MuQ XQ WAURHU HBP HOR TXH SDVD SRU
SDUAFLSDU\ FDP LODUVRGRV MQVRV HQ @ P DUFKD GH @ -J®MD GH XQD
IRWP D MIORGDO HQ @ TXH QDGIH TXHGH H FOUGR FRP R P DQHD FRQALHD
GH VHUXQD "J®MD RAD KRIDU\ WHQGD TXH VH DEWH 61Q GXGD QRV TXHGD
P XFKR FDP IQR SRUUHFRUHU VRQ FRWXP ELHV\ KEELRV P DODGTXIUGRV
VRQ DXVHOADV GH FRP SWRP MR\ IRWP DANQ VRQ GHVEXIGRV\ GHVDAHURY
TXHWQGLHP RVTXHFRUHIIW\ SWRP RYHU

3RUYMP R VX VXH R GH -JOGMD SDVDED SRU SRWAQFLDU @ GIP HOMpQ
VRFIDOGH @ |H TXH VH H SUHVD HQ @ P LLDGD FHUFDQD D ®V P £V SREUHV\
H FOXIGRV D @V SHULHUDV \WULHQDBN \ H MMQADBN 6@ XQD -JBMD TXH
MUH TXH VH SRQH HQ DRWXG GH @YDU®V SIHV D VRGRV TXH YLYH HQ FOYH
GH \DIED KDAD @V TXH QR FXHOWQ HV KR\ AHE®I HQ HOHYDQIHIR TXH
SWIRIHVD 6@ XQD ~JBMD DV SXHGH VHU DADPAYD SDLD &V QR FUH HOMV
TXHKR VRQP D\RUD 7DP El«QDTX KD\ P XFKR HQ ® TXH FRQYHUALORV\
HP SHE DLORV FRQ @ D\ XGD GH' IRV SXHV @ GIP HOMpQ VRADOGH QXHAD
IH VH FRQYIHUIM HQ P XFKRV SURFHVRV HQ @ KHWP DQMD SREWH GH OXHVAD

H SHUHQAD
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) LOD® HQWM \ D SHVDUGH VHU\ D XQ SRFR @UWR SHWP MGP H XQD SDDEWD
SDUD YRVRWRV \DPHUGRWV HOBDSD ) LDQRVAR KD HVAUMR P XAKR\ KD WQIGR
P XFKRV JHWRV \ P RP HQVRV GH HQFXHQWR FRQ RV \DFHUGRHV \

VHP LODUMWDV 3IHQVR HVSHAD® HOM HQ QXHWAR YAIIP R HOFXHQAR HO
SDVDGR P HV GH GIHHP EWH FRQ ®V VHP LODUMENV GH QXHVAR 6HP LODUR
QMGIRAMDQR +4 X« VXH R GH SDARUWQ D HQ P HOM\ QRV KD LOYIMBGR D
HOFDLODU 610 GXGD DOXIHQ GMQR DOFBUFDQP R TXH HV XQD IRWP D
YHDGD \ VXWOGH SRGHU FRP R HWR DEXUXHVDGR \ DFRP RGDGR MQ
YRADANQ GH HOWHID\ GRQDANQ MQ FDSDAGDG SDD @ YIGD FRP XQMIUD\

HFOMDO < MQWR D HBR XQD SIRSXHWE KHP RVD \  DAD\ HOM GH YIGD
VDFHLGREO @ TXH \H P XHVAD FRP R YHUGDGHLR SDVRU HQAHIDGR \

SUHRFXSDGR GHOVDQR SXHE® GH ' IRV +&UP R QR UHRWEDU\ KDAHU
P HQALQ DTX GH @V FXDAR FHUDQ DV TXH WHOHQ TXH P DUFDU® YIGD GH
VRGR VDFHLGRW TXH TXIHD VHUKR\ [1HOD VX YRADALQ' &HIFDOD FRQ' RV

GHOTXH KD GH VHU XQ H SHUR SRU H SHUHQAD YMIO FHUDQD FRQ WX
REVSR FHUFDQD FRQHBXHER GH' IRV\ FHUADQ D FRQ HCBLHVELMUR

6H UHFRIH DTX VRGR XQ VAR \ SR\ HAVR GH YIGD \DFHUERVEO, GH @GHWD| JR
SDWRWDOTXH QRV @YD D @ |KPWHD \ QHRHVDUD AUHDWMGDG 61Q GXGD
FRP R RV GIMI HQ @ P MD FUMP DOYP D HV @ FHUFDQ D @ TXH P HWRU
WH®ND @ PDQHWD GH VWU GH ' IRV GH @ TXH QRVRWRV HWDP RV
@P DGRV D VHUVX LHBIMR < HV @ FHUFADQD @ TXH P £V YDRWD QXHAR
3XHE® GH' LRV DOTXH KHP RV MIGR HQYIDGRV 8 QD FHUFDQD TXH QR WHQH
TXH YHUMI® FRQ HOFDLERMU\ TXH QR VH LGHQWIFD FRQ @ VP SDAD QR
TXH YD P £V D@ HV XQD DPMMG XQD P DOHD GH YLYIU HOP LOMMUR \
SUHVHQBU @ SLRSXHWE FIMADQD HV XQD P DQHWD GH U HOWH @ JHQWM
TXH SHP W VRFDUVXV SUHRFXSDARQHY GH TXHHUBN XQD IRWP D GH YIGD
TXH VH DED\D\ TXH SRUVBQR KD GH FXGRYDUMH \ FXIGDUH SXHV KD GH
OXFKDUFRQAD OV \WIQWBARQHY TXH @ P SIGHQ 6HDP RV FHUFDQRV\ GLLHARY
SDUD TXH SRGDP RV GIDRIDUGH W.D W4 FRQ QXHWAR P XQGR SDUD TXH QRV
YHDQ FRPR P IQWARV GH FRP XQuQ SDWD TXH SRGDP RV KDFHU @
SIRSXHWD FROFUMVB GHO HYDQIHIR GH -HWA/ 6lQ GXGD HV @ P HRU
FDP SDF D YRFDARQDO TXH SHUP DQHOWP HOM SRGUHP RV KDFHU \  TXH
SXHGH DADHUKR\ D ®V M YHQHV TXH EXVFDQ
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&ROFO\ R 0 XAKDV JUWDADV SRUYXHWMD SIMWHOAD KR\ DTX TXH P DQUHMD
HOFDUE R D @ JBMD \ VX P IQMMUR HVSHAD® HQM DOGUDGR GHOSDSD
) IDQAVAR 2 V IQYWR D SHAUKR' MQURV DO( VS UW TXH QRV DIHQWM SDUD
TXH HARV \XH RV EXHORV\ JUDQGHV «OBV YD\ D JXIDQGR GH P DQHWD TXH
VH KDIDQ UHDIGDG 4 XH & TXH HO(VSTUMK KR\ KD LQVSILDGR D QXHWD
JOMD \ D QXHWAR P XQGR D WDY«V GHOSDSD ) IDOAMAR «O® YD\D
FRQAUIMVEQGR FRQ HOFRP SLRP VR GH VRGRV QRVRWRY * LDADV 3DGLH' RV
SRUKDEHLQRV D\ XGDGR D WDY«V GHOHER GH QXHVAR SDSD

&ROFO(\ R FRQ @V P MP DV SDMELDV GHCFDUEHQDOE H HQ VX P VD I XQHDCHQ
HOODAFDQR it XHUGR SDSD ) IDQAMAR W4 FRQFOCDV MHP SUH WV GIVRXURY

SIGHQGR TXH WHEWP RV SRU W $KRWD W SHGP RV TXH WHHY SRU
QRVRWRV \ TXH GHVGH HOAH® EHQGLIDV D ® -JBGMD EHQGLIDV D 5RP D
EHQGLIDV DOP XQGR HQMR FRP R KIAMM HOGRP QIR SDVDGR GHVGH HO
EDGUQ GH HD EDVIFD HQ XQ ¥MP R DEWD| R FRQ VRGR HOSXHE® GH' IRV
SHR IGHD® HQM P El«Q FRQ @ KXP DQGDG TXH EXVAD @ YHUGEDG FRQ
FRUW| LQMQFHR\ P DQWHQH HQ DAR @ DQWRUKD GH @ HVSHIDQ)] D}

1$(/(&8&=1"'23%3%/(*1;9
$ QXQFLR GD HBIFFIHQ GR SDSD/ HuUQ; -9

$QOXOMR YRELY JDXGIXP P DIQXP

KDEHP XV3DSDP

(P L.OHQWMP XP DF SHYHUHQGMP XP ' RP IQXP

' RP LOXP 5REHUMXP ) LDQFLVEXP

6DQFVIDH 5 RP DQDH ( FF®MDH &DUGLQD®BP 3 UHYRW
TXLMELQRP HQLP SRVXIW (21 (0 ; -9
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3UP HULD EHQGIFIHQ mXLEL HWRLEL} GR 6DQVR 3DL / HuQ ; -9
SUP HLLR VDY.GR

d DSO HWY FRQ WRGRV XWWGHV

4 XHUGRV KHP DQRV \  KHWP DQDV  HM HV HOSUP HU VDGR GH &UWR
UHVXAMEGR  HO9%XHQ 3DWRU TXH KD GDGR @ YIGD SRU® JUH GH ' IRV
7DP El«Q \ R TXIMHD TXH HWM VDGR GH SO HQOWH HQ VXV FRUD ROHV
@UXH D VXV IDP OOV D VRGDV @V SHURQDV GRQGHTXIHD TXH HMWQ D
VRGRV RV SXHE®RV DVRGD ®WHUD d DSD] HWW FRQ XVIMGHV

(WD HV @ SO GH &UMR UHVXAMEGR XQD SD| GHVDLP DGD \ XQD SDj
GHVDLP DQM KXP LG@H \  SHOHYHDQM 3WRYIHQH GH ' IRV ' RV TXH QRV
DP D D\RGRV IQFRQGIHRQD® HOM

$10 FRQUHUDP RV HQ QXHVARY RGRV @ YR] GEIOSHR VIHP SUH YDZHOWM
GH®BDSD ) WDOAVAR TXH EHQGHFD5RP D HGBDSD P IHQADV EHQGHFD5RP D
GDED VX EHQGHNQ DOP XQGR DOP XQGR HQWMR HVD P ¥ DQD GHOGD GH
3DVEXD 3HP VBQP H FRQWOXDU HVD P VP D EHQGEAUQ ' IRV QRV TXIHH
' IRV ®V DP D D VRGRV \ HOP DOQR SUIHYDBFHE (\WEP RV VRGRV HQ @V
P DQRVGH' IRV 3RURIQR MQP HGR XQGRV \RP DGRV GH® P DQR FRQ
' [RV\ HOAH QRVRWRV WIDP RV DGHDQM 6RP RV GMESX®V GH &UMR
&UMR QRV SIHHGH ( OP XQGR QHFHMWD VX O / D KXP DQIGDG ® QHFHV\D
FRP R SXHQW SDUD VHU DBDQ DGD SRU' IRV SRUVX DP RU $\ YGHQQRV
VP EL«Q XWWMGHY OHIR D\ YGHVH XQRV D RARY D FROWAKIU SXHOWMY FRQ
HOGERIR FRQ HOHOPXHOWR XQl«QGRORV VRGRV SDUD VHUXQ VR®R SXHE®
VHP SIHHQSD] ¢ WADVDCBDSD) WDQAVAR

4 XIHIR DIWDGHAHUVEP EL«Q D VRGRV &V KHP DQRV FDUEHQDBN TXH P HKDQ
HBULGR SDUD VHU 6XPHVRU GH 3HGLR \  FDP L[QDUMQR FRQ XWWMGHY FRP R
JOMD XQGD EXVFDQCR VHP SUH @ SOl @ MWHAD SURFXWDQGR MHP SWH
WDEDWDU FRP R KRP ELHV \ P XNALHV [IHBN D -HVXFUMR MQ P IHGR SDWD
SURFDP DUHQ YDQIHIR SDUD VHUP IMRQHIRV

6R\ DIXWOR XQ KR GH VDQ $IXWD TXH KD GIFKR n&RQ XWMGHV \R\
FUMADOR \  SDUD XVMGHY RELMVSR}  (Q HWM VHQAGR SRGHP RV FDP IQDU
VRGRV MQURV KDAD HVD SDMD TXH' LRV QRVKD SUHSDUDGR
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8 Q VDOXGR HVSHADOD @ -JBMD GH 5RP D ' HEHP RV EXVFDUMOQWRV FuP R
VHUXQD -JBMD P IMRQHD XQD -JBMD TXH FROWAKX\ H SXHOMV GIDRIDQGR
VHP SIHDEIHW® FRP RHWB SO|D D UHAEWFRQ ®V EW| RV DEIHURV D
WGRV D WRGRV DIXH®V TXH OHF-MMEQ OQXHVAD FDUGDG QXHVAD
SUHVHOAD GE®JIR\ DP RU

< \LP H SHP IWQ \BP EL«Q XQD SDDEWD XQ VDGR D VRGRV\ HQ P RGR
SDUAEX@UD P LTXHUGD GluPHVY GH &KIFD\ R HQ HOBHW/4 GRQGH XQ SXHE®
|LHOKD DFRP SD* DGR D VX REIVSR KD FRP SDUAGR VX 1H\ KD GDGR \BQWR
\BQR  SDUD VHI XIUMHQGR ~J BMD | LHOGH -HVXPUMR

$ VRCRV XWWGHV KHP DQRV\ KHWP DQDV GH 5RP D GH MBID GH VRGR HO
P XQGR TXHHP RV VHUXQD -JBMD MORGDO XQD -JBMD TXH FDP IQD XQD
JOMD TXH EXVD MHP SIH @ SD|  TXH EXVAD MHP SUIH @ FDUGDG TXH
EXVFD MHP SUH HWBUPHUFD HVSHAD® HQW GH DTXHTRY TXH VX1 UHQ

+R HVHOGD GH @ 6YSTD D ®9WIHQY GH3RP SH D 1 XHVAMD 0 DGHO0 DUD
VHP SUH TXIHH FDP 1ODU FRQ QRVRWRY HWEU FHUD D\ XGDUORV FRQ WX
LOMIPHMUQ\ VX DP RU 4 XIMHD SXHV UH DUMQWR FRQ XWGHY 5HAHP RV
MQWRV SRUHMD QXHYD P IMuQ SRUVRGD @ -JBMD SRUD SD| HQ HCP XQGR
\ SIGDP RV HWD JUDAD HVSHADD 0 DUD QXHVAD O DAH $YHO DUD

%DBUQ GH @/ RIID GH OV YHQGIHRQHV GH @ YOVID ODWDQD  GHP DR
GH

/(+133:9

+RP LOD GR 6DQVR 3 DL QD FHBIELWDFLQ HXFDUWIFD SR® LQLFIR GR
VHX P LQMAUR SHWLOR

4 XHIGRVKHP DQRVFDUEHDBN
KH.P DQRVHQ HHSVARSDGR\ HQ HODFH.GRAR

GMAMQIXIGDVDXVRUGDGHY\ P HP ELRVGHEXHER GSEP £WR
8Q \DOGR D ® SHHIUGQRV TXH KDQ YHAGR FRQ RFDMuQ GHO-XEIBR GH @V
&RIDGDV

+HP DQRV\ KHP DQDV
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@V VDGR D \RGRV FRQ HOFRW pQ @R GH JIDWXG DOIQHAR GHO
P IQMMUR TXH P H KD MGR FRQIIDGR (VAUED VDQ $JXWHD ni RV KDV
KHAKR SDWD W 6H RU@\ QXHWAR FRWIUQ HWE LOTXIHMR KDWD TXH

GHVFIDQWH HQW  &RQIHVIRQHV

(Q HAWRV VP RV GDV KHP RV YLYIGR XQ WHP SR SDUAEXDLP HOWM QMR
/ D P XHUM GHO3DSD ) LDOAVAR KD @IQDGR GH WAMM] D QXHVARY FRUD] ROHV
\ HQ HVDV KRWDV GLHBNV QRV KHP RV VHOAGR FRP R HVDV P XGMMGHV TXH
HO( YDQIHIR GHVFUEH nfRP R RYHV TXH QR WHQHQ SDWRY O W
3UHAMDP HOW HQ HOG D GH 3DVEXD LHAELP RV VX ¥@P D EHQGHNQ\ D @
] GH® UHVXUHALQ DILRQEP RVHVHP RP HQR FRQ @ FHUM] D GH TXHHO
6H RUQXQFD DEDQGRQD D VX SXHE®R ® WH/0QH FXDQGR HWE GVSHUR \ ®
FXIGD nfRP R XQ SDWRUD VX UED* R} -U

&RQ HWM HVS W GH IH HO&RBUIR GH &V FDUGHQD®N VH LHXQl SDUD HO
FLQFDYH @ DQGR FRQ KMRUDV SHIRQDBN\ FDP LORV GLLHHQMV KHP RV
SXHWR HQ @V P DQRV GH ' IRV HOGHMHR GH HBULJ DOQXHYR VXPHVRU GH
3HGLIR HO2EMSR GH 5RPD XQ SDWRU FDSD| GH FXWRGIDU HO UFR
SDMP RQIR GH @ IH FMADQD\ DCP VP RWHP SR GH P WDUP £VD@ SDWD
VDEHU DI LRQBU @V [QMURIDQMY OV LOTXIHXGHV\ & GHVDI RV GH KR\
$FRP SF DGRV SRU VXV RWIDARQHV KHP RV H SHUP HQEGR ® REWD GHO
(VSUW 6DQR TXH KD VDEIGR DP RQIDU ®V GMADRY LOMXP HORV
P XMIED®N KDAHQGR YIELDU@V FXHUEDV GH QXHVIAR FRUD] 1Q HQ XQD Y/QIFD
P HRGD

) XLHBULGR MQ WIQHUQQIYQ P « MR\ FRQ WP RU\ WHSIGDAPQ YHQR D
XVIMGHV FRP R XQ KHWP DQR TXH TXIHH KDFHOMH MIHWYR GH VX TH\ GH X

DBUUD FDP LODQGR FRQ XWWMGHV SRUHCFDP LOR GHODP RUGH' IRV TXH QRV
TXIHH D VRGRV XQIGRV HQ XQD ¥QIFD | DP LD

$P RU\ XQGDG HWEV VRQ OV GRV GP HMRQHV GH @ P IMuQ TXH -HWA/
FRQ . D3HGR

1RV & QDUD HWH SDVDMI GHO( YDQIHIR TXH QRV FRQGXFH DO@JIR GH
7IEHUDGHV HOP MWP R GRQGH -HWA KDED FRP HQ DGR @ P MpQ WHHEIGD
GHGBDGH nsHVDY D @ KXP DQIGDG SDUD VOQDUD GH @V DIXDV GHOP DO
GHOP XHWM
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3DVDQGR SRUM RUD GH HVH IR KDE'D @P DGR D 3HGR\ D ®VSUP HRV
GMVFSX®V D VHUFRP R < OrSHVADGRUIHV GH KRP EUHV} \ DKRWD GHVSX«V GH
©® HXUHALQ GV FRUHVSRQGH SUHAVDP HQWM D HRV @NYDU DGHDOWM
HAD P MpQ QR GHBU GH @Q] DU @ WHG SDWD VXP HJLW @ HVSHIDQ D GHO
( YDQIHIR HQ @V DIXDV GHCP XQGR QDYHIDUHQ HOP DUGH @ YIGD SDUWD TXH
VRGRV SXHGEDQ IHXQUMH HQ HIDEWD RGH' IRV

«&P R SXHGH 3HGLR @NYDUD FDER HD \BUHD' ( O YDQIHIR QRV GIFH TXH
HV SRUEGI Vu® SRUTXH KD H SHUP HQBGR HQ VX SLRSID YIGD HODP RU
IOIQVR H IQFRQGARQDOGH ' IRV IQFOWVR HQ @ KRWD GHOILDADWR \ @
QHIDALQ 3RUHVR FXDQGR HV -HWA/ TXIHQ VH GULLIH D 3HGLR HO({ YDQIHIR
XVD HOYHLER JUHJR DIDSDR ~ TXH VH UH IHIH DODP RUTXH' IRV WHQH SRU
QRVRWRV D VX HOAWHID MQ IHWHUDV QL FEGX®V  GLHHQM DOYHER
XVDGR SDUD @ UHVSXHWI GH 3HGLR TXH HQ FDP EIR GHVRUEH HODP RUGH
DP MBG TXH LOMUFDP EIDP RVHQOAH QRVRWRY

&XDQGR -HWA/ B SUHIXQW D 3HGR n6LP pQ KIR GH-XDQ P HDP DV'} -Q

LOGIFD SXHV HODP RUGHOBDGH (V FRP R VL-HWA/ B GIMLD V@ L
KDV FRQRAGR\ H SHUP HQVBGR HCDP RUGH' IRV TXH QXQFD ID@ SRGEV
DSDFHQUBUD P 1V FRUGHIRV Vu® HQ HODP RUGH ' IRV 3DGH SRGLEV DP DUD
WV KHP DQRVNDYQP £V} HV GHAU KDW RI LHFHU® YIGD SRUH@RV

<O DILP D HOP WP R DSUWRO3HGIR  nHV @ SIHGD TXH XWWMGHY @&V
FROMXPRUHV KDQ UHKD] DGR \ KD @WUDGR D VHU® SIHGWD DQUXM}  + K

< L@ SIHGWD HV &UMR 3HGLR GHEH DSDRHQWBUHOUHED? R MQ FHGHU
OXQFD D @ WIQWALQ GH VHU XQ OGHU VROAUR R XQ MIH TXH HW& SRU
HOAP D GH ®V GHP £V KDA«QGRVH GXH R GH @V SHIRQDV TXH B KDQ IGR
FRQIDGDV A 3 SRUHOFRQWDUR D «OvH B SIGH VHIUD @ | H GH VXV
KHUP DORV FDP IODQGR MQWR FRQ HBV 7RGRV HQ HHAR KHP RV MIGR
FROMIMIGRY nSIHGLDV YDV 3 @P DGRV FRQ QXHVAR YDXWP R D
FROWXLUHOHGLLAR GH' IRV HQ @ FRP XQQ [IDM.OD HQ @ DPP RQD GHO
(VSTUW HQ @ FRQYLYHQAD GH @V GLLHHQADV &RP R DILLP D \DQ $JIXWD
NYRGRV ®V TXH YLYHQ HQ FROFRUED FRQ ®V KHWP DQRV \ DP DQ D WXV
SWINP RVVRQ ®VTXHFRP SROHQ @ -JBMD} 6HP pQ

+HWP DQRV \ KHP DQDV TXIMHD TXH HWM IXHD OXHVAR SUP HU JUDQ
GHVHR XQD "JOMD XQGD MIQR GHXQGDG\ FRP XQuQ TXH VH FROVHID HD
IHP HOR SDUD XQP XQGR UHFRQAMDGR
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(Q QXHVAR WHP SR YHP RV D/ GHP DMDGD GMVARUGID GHP DMDGDV KHUGDV
FDXVDGDV SRUHORGIR @ YIRBIOAD @&V SUHMIARY HOP IHGR D ® GLLHIHOWM
SRU XQ SDWDGLIP D HFRQUP IFR TXH H SBWD ®V LHFXURY GH @ WHUD \
P DUIOD D ®V P £V SRELHV < QRVRWRV TXHIHP RV VMU GHOAR GH HW
P DVD XQD SHTXH D GIYDGXWD GH XQGDG GH FRP XQQ\ GH IIDMQICDG
1 RVRWRV TXHHP RV GHALB! DOP XQGR FRQ KXP LGDG \ DBUUD P WHQ D
&UMR $F<UTXHQMH D <O $FRMQ VX 3DDMEWD TXH IOP 1D \ FRQVXHD
( VEXFKHQ VX SLRSXHWI GH DP RUSDLD |RUP DUVX YQIFD IDP LOD HQ H/QIER
SUMR QRRARV\RP RVXQR < HAWB HV @ YD TXH KHP RV GH LHFRUHUMQWRY

XQGRV HOAMH QRVRWRV SHR WP ElQ FRQ @V -JBGMDV RIMADQDV

KHUP DQDV FRQ TXLHQH WDQMMEQ RARV FDP IQRV LHDJIRVRY FRQ DTXHM®RV
TXH FXOWDQ @ LOT XIHVWG GH @ EYATXHGD GH' IRV FRQVRGDV @V P XMIUHV

@V KRP EUHV GH EXHQD YROQEG SDUD FROMXIUXQ P XQGR QXHYR GRQGH
HOH @ SO}

(VMM HV HOHVS W P IMRQHIR TXH GHEH DQIP DUQRV MQ HOFHUDLORY HQ
OXHWAR SHTXH R JUXSR QL VHOWORV VXSHURUHV DOP XQGR HWEP RV
@P DGRV D RILHAHUHODP RUGH ' IRV D VRGRV SDWD TXH VH UHDIFH H\VD
XQIGDG TXH QR DOX® @V GLHHQADV MOQR TXH YDRW @ KMRUD SHWRQDO
GHFDGD XQR\ @ FX@XD VRADO. HW IRVD GH FDGD SXHE®

+HUP DQRV KHUWP DQDV M HV @ KRUD GHCDP RU / D FDUGDG GH' IRV TXH
QRV KDFH KHLP DQRV HOAH QRVRWRY HV HOFRWD] pQ GHO( YDQIHIR &RQP L
SIHGHFH\VRU / HIQ : — KR\ SRGHP RV SUHIXQWELORV L. HWB FDUGDG
SUHYDBHHWD HQ HOP XQGR m QR SDUHAH TXH DFDEDUD SRUH, WQIXIWH ELHQ
SUIRQR VRGD OXFKD DO GRQGH HI HOADLD HQ YLJRUHQ @ VRAHGDG AYIO)}

&DUB HOF SHXP QRYDUKP

&RQ @ O] \ @ IXH]D GHO(VSUMX 6DQR FRQWAKX\DP RV XQD -JGMD

IXQGDGD HQ HODP RUGH' IRV\ MJQR GH XQIGDG XQD-J®MD P IMRQHD TXH
DEWH ®V EWD] RVDCP XQGR TXH DQXQAD @ 3DMEW TXH VH GHD FXHVRQDU
SRU @ KMRUD \ TXH VH FROYIHUM HQ IHP HQR GH FRQFRUGED SDLD @

KXP DQGDG

-XQRV FRP R XQ VR®&R SXHE®R WGRV FRP R KHWP DOQRV FOP 1OHP RV KDHD
" IRV\ DP «P ROQRV®RV XQRVD ®VRWRV

YOVADODWDQD  GHP DIRGH 9' RP LQIR GH3DVEXD

/(+133:;9
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(6&5-726
( VAUMR SDUD D 6HP DQD 6DQD
) HIFMBAWUQ 3 DVEXDO
(VAMR FR JD@R GR' DGR 7WDED@R
(VAMR DR FXP SUMH RV YIOM H VHY DQRV GR [ RUQDO
' IDUR GH) HWRO
( VAMR SRD) HWED GR &RUBXV &KUMAH' D GD &DUGDGH

+20 +47%$6
+RP LD QR IXQHDGSRUO RQV 8[ R* DIFD$P RU

' (&5(726
' HAUHWR SR® TXH \WH DSLREDQ RV HABMVRY GD ; XQD
: HUDOGH &RQI LDUDV H P DQGDGHV GD 6HP DQD 6DQVB GH ) HILRO
' HAUHR SR® TXH VH FRQYRFDQ DV HBFAQ £ SUMMGHQAD
GD ; XQW ; HIDOGH &RQIDUDV H 4P DQGDGHV GD 6HP DQD 6DQWD
GH) HWLRO

9-6-7$ 3$6725%/

&UIQIFD GD YIMV SDWRWDCEY SDURTXIDV GD 8 3$ $V
3ROMV $V6RP R DV

&UIQIFD GD YIMV SDWRLDCD SDURT XIDV GH 9D@RYE R
H6DQ 6DGXUDE R

&UIQIFD GD YIMVD SDWRUDCEV SDURTXIDV GH $ 3HGD
6LVP XQGL ) HEVH/ DQGRL

&UIQIFD GD YWD SDWRUWDOEV SDURTXIDV GH 6HQD
) LHLHV ' HYHVRVH &RX] DGRLLR

&UIQIFD GD YIMVB SDWRUDCEV SDURT XIDV GH &HGHLLD
31 HLR 9IEUXEH &HUR 7H] IGHR HRXWDV

$:(1'$' 2 %632

%632 ' 2 &(6%$12
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%632 ' 2 &(6$12
(685726
( VFUVR SDUD D 6HP DQD 6DQVID

(OrXHDP D \XIWH 5HRYH RV@ HVSHDQ D

1 RVGAVSRQHP RVD YMUXQ D R P £V O 6HP DQD 6DW 1 XHVADV FD@V VH
@QADEQ GH H SUMRQHV GH UHIRVGDG JWDHADV DOEXHQ KDARHU GH ®&V

AHQRY GH FRILDGHV TXH P DQUIHWEQ VX IGHOAMGDG DPRU\ IH /DV
P DOUHWEARQHY H WIURUIHV TXH GHVSIHIEQ @ FXURMGDG GH AHQRY GH

SHIRQDV VRQ SIRERQIDHNQ GH @V RHBEWHROQHY QAL LDV TXH WHOHQ
CUDUHQ ®V WP S®V (OSXHE® GH' IRV FRP SDUM\ SIRERQID DV ® TXH
D@WH KDFH VDRDP HOR® HOWM

/ RV WRQRV H KIEHQ GH XQD P DQHWD P X\ EH@® GLLHHQMV HVAHQDV GH @
3DVPQ 0 XHUM \ SHVXUHALQ GH -HWY ' H HAD P DQHD VRGR \H
FROYIHUM HQ XQ SUP HUDQXQRR GHOP MMUR TXH HWE HQ @ EDVH GH @ IH
HODPRUGH ' IRV /R TXH \H QRV FXHO® HQ @V D@V \ ® TXH
FROMP SOP RV\ UH DP RV HQ @V LIGMDV HV HOP WP R P MMUR GHODP RU

HOHIDGR

6H WDV GH XQ DP RUTXH QR WHQH QDGD TXH YHUFRQ ®V VXFHGEQHRV GHO
DP RUD ®V TXH QRV WHOHQ DFRWMP ELDGRV ( ODXWQWER DP RU VXIWH

FXDQGR VH DP D GH FRW pQ VH HOWHID @ YIGD HOTXH DP D GH YHUGDG
P XHIHDV P VP R SDUWD JHQHDUYIGD < HWR HV @& TXH KD KHEKR QXHVIAR
' IRV SRU'XH QRV DP D KD WXIUGR @ P XHUM SRUQRVRWRV / D 6HP DQD
6D MQ HP EDUR QR HV XQ FDQWR DOVXIUP IHQR \ XQD DDEDQ D DO
GRERU BV FUMADQRV QR EXVFDP RV HQVDPDUHOYD@! GH @JUP DV TXH LRGHD
QXHWR PXQGR /D 6HPDQD 6DQW HVY IXQGDP HOEB® HOM @
FROMP SOAUQ FHOEWALQ\ H KIELANQ GHODXWQWER DP RU HOGH ' [RV

TXH HV KDWD HOLODONTH TXIHR VBQR TXHKDWD P XHLR SRUW
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3HR @ 6HP DOD 6DQVB GH HVM ¥ R HV HVSHADO &RIQAGH FRQ HO52 R 6DQWR
XEIDU 8 Q $2 R HQ HOTXH \H QRV LOYIMD D SURIXQG] DUHQ @ HVSHWDQ D \
RIUHAHUD D QXHVAR P XQGR TXH KR\ VBQR @ QHFHVWD 3UHAVDP HOM @
6HP DQD 6DQWD TXH HVH SUAMLQ GH DP RU VH FROYIHUM VP EL«Q HQ FDOR
D ®HVSHDQ D 3RUNXH GRQGHKD. DP RU KD\ HVSHWDQ] D

(Q HHAR -HWA/ P XHUR \ UHVXFAMBGR HV HOFHQWR GH QXHVAD 1H (WD
%XHQD 1 RWAD SRVEID® TXH WQIDP RV @ FHUM D GH TXH FDGD XQR GH
QRVRWRV QR VH GILLTH D XQ SXQWR RVFXLR R DODELMP R MIQR DOHOFXHQOAR
FRQ HO6H RUGH @ JRUD &RP R GIFH HOSDSD ) (DQAVAR @ HVSHWDQ D
FUMADQD QRV DVHIXWD TXH nDQM @ P XHUM GRQGH SDUHFH TXH VRGR
DFDED VH LHAEH @ FHUM] D GH TXH JUWDADV D &UMR D VX JUDAD @ YIGD QR

WP 1OD MQR TXHVHWDQMRLP D}

3UHAVDP HOQM GXWDQOW @ FHOEWDANQ GH @ 9LILID 3DVFXDOGHOBEEDCR
6DQR LHQRYDP RV QXHVIAR EDXWP R (Q HWM VDRLDP HQR UHRELP RV @
YIGD QXHYD HQ &UMR TXH TXIHH VHUHWLOD \ SGIQD 6HUD KHP RVR SRU
\DQR TXH HQ HWD 6HP DQD 6DQWM GHO ® GHO$® R 6DQR GH @
(VSHDQ D SDUAASELWDP RV HQ HWE YLILID SDUD UIHORYDUQXHWAR EDXWP R
UHI HOHLDU QXHVAD HVSHWDQ D\ FRP SDUAUHWM GRQ FRQ HWM P XQGR TXH
\BQR @ DOKHD 2 V IOYIVR D VRGRV HVSHAD® HOM D YRVRWRY FRIWDGHV
TXH HRV GDV DQGELY RFXSDGRV HQ VBQWRY DVSHARY SHIR TXH QXQFD
GHE«LV GHVEXIGDU® [P SRUBQWM

4 XHUGRV RRIWDLGHY JWADV SRU YXHWR HP SH R \ FRP SLIRP MR SRU
YXHWAR LOMUV\ VORULIAR 4 XH ® TXH KDIDP RVMD H SUIHMpQ GH ® TXH

QRV @IQD SRUGHWR 4 XH SRGDP RV FRP SDUMJFRQ ®V TXH QRV YMVEQ @
SDMQTXHQRVP RWD\ QRVIOMRQD

4 XHUGRV YMWBQWV TXH RV DFHUFELY D YHUDQ XQD GH QXHVADV SURFHVIRQHV
D ) HLRO 9LYHLR 0 RQGRE HGR X RWRV OXJDUHV TXH DOFRQMP SOU HRV
P MMURV GHVEXELELY @ KHWP RVXWD GHOP HOVDW TXH TXIHHQ H SUAVDU
QXHVADV [P £JHOHV QXHVADV WDGIHROHV \ FRAXP ELHV 4 XH YROELY D
FDVD @IQRV GH HVSHWDQ D\ GH YIGD

9XHWAR KHP DQR\ DP LIR

) HUDDQGR * DUF D &DGL2 DQRV
— 2 EIVSR GHO RQGRE HGR ) HULRO
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2 TXHDP D \RILH 5SHRYH RvD HVSHDQ D

' IVSRe «P RQRV D YIYIU XQ DQR P £IvV D 6HP DQD 6DQW $V QRVDV WDV

HOFKHUDQWH GH H SURMpQV GH UHT LRGDGH JUD] DV DR ER | DFHUGRY FHQRV
GH FRQWGHY TXH PDQIHMEQ D WD IGHMGDGH DPRU H IH $V
P DOUHWEALQV H WIURIHV TXH HVSHUEQ D FXURMGDGH GH FHQWRV GH

SHURDV VRQ SIRERQIDANQ GV FHBEWANQV QAL LFDV TXH WE HQ XXJDU
QRVWP S®V 2 SRER GH' HXV FRP SDUM H SLIR®QID DV R TXH DOWH IDL

VORDP HORE® HQM

2V WRQRV H KIEHQ GXQKD P DQHLD P RL EHD GUHHOMV HVAHQDV GD
3D[ HQ 0 RUM H5HVXUHAAPQ GH ; HWA/ ' HWD P DOHLD VRGR FRQY«UMH
QXQ SUP HLR DQXQAR GR P MMUR TXH HWE QD EDVH GD IH R DP RUGH
' HXV 2 TXHWH QRVFRQW QDV WDV H R TXH FRQMP SOP RVH UH DP RV QDV
LJWH DV« RP HWP R P IMMUR GR DP RUHQAHIDGR

7WEVDVH GXQ DP RUTXH QRQ WQ QDGD TXH YHUFRV VXPHGEQHRV GR DP RU
DRV TXH QRV WE HQ DIHVRV 2 DXWQAFR DP RUVRILH FDQGR VH DP D GH
FRU 1Q HOWJIDVHD YIGD R TXHDP D GH YHUEDGHP RUHD WP HWP R SDD
[HDUYIGD ( MR « R TXHILR R QRVR ' HXV SRU'XH QRV DP D VXIUX D
P RUM SRUQUV $ 6HP DQD 6DQW FRQVRGR QRQ « XQ FDQUR DR VXIUP HQWR
H XQ HQFRP IR £ GRU RV FUMAEQV QRQ EXVFDP RV HQY DOPDUR YDOGH EEJRDV
TXH IRGHD R QR\R P XQGR $ 6HP DQD 6DQW « |XQGDP HQW® HQWM D
FROMP SOANQ FHOEWANQ H H KIEIFNQ GR DXWQAWFR DP RU R GH' HXV
TXH « DR 1LQDONM X« URFKHVBQWR TXH DV P RUR SRUW

3HR D 6HP DQD 6DQW GHWM DOR « HVSHADO &RIOHGH FR $OQR 6DQWR
; XEIOU 8Q $QR QR TXH VH QRV FRQYIGD D SWRIXQGEDU QD HVSHDQ D H
RILHFHD DR QRWR P XQGR TXH KR[H QW D QHAH-MW 3UHAVDP HOWM D
6HP DQD 6D TXH « H SUAMpQ GH DP RU FRQY«UMWH VWP «Q HQ FDOQWR £
HVSHDQ D 3RUMXH RQGH KDLDP RU KDLHVSHUDQ] D
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(Q HHAR : HWA/ P RUR H UHVXAMBGR « R FHOAR GD QR\WD IH (\WB %RD
1 RWAD SRVEIQ® TXH WE DP RV D FHUM] D GH TXH FDGD XQ GH QuV QRQ \H
G H D XQ SXQW HVFXLR RX DR DEMVP R VHQUQ DR HQFRQWR FR 6H RUGD
JRUD &RP R GLR SDSD ) IDQAMR D HVSHDQ D FIMAE DVHIYADQRV TXH
NMDQW D P RUM RQGH SDUHRH TXH VRGR DFDED UHFEHVH D FHUM]| D GH TXH
JUIDV D &UMR £ WD JWID D YIGD QRQ WP IQD WHQUQ TXH WH

WDQUVRWP D}

3UHAVDP HQM GXUDQW D FHOEWANQ GD 91f LD 3DVFXDOGR 6£EDGR 6DQR
UHQRYDP RVR QRVR EDXWP R 1 HViM VDRLDP HQR UHAELP RV D YIGD QRYD HQ
&UMR TXH TXHH VHUHWLOD H SBIQD 6HID IHP RVR SRUVBQR TXH QH\D
VHP DQD 6DQW GR D GR $QR 6DQR GD (VSHDQ D SDUAHSEVHP RV
QHWE YI[ LID SDUD LHQRYDUR QRVR EDXWAP R UH HQHUDUD QRVD HVSHUDQ] DH
FRP SDUAU HWM GRQ FRQ HWM P XQGR TXH VBQR D DQKHD &RQYGRYRV D
VRGRV HVSHAD® HQW D YuV FRQIDGHY TXH HVMV G DV DQGDGHV RFXSDGRV
HQ VBQWRY DVSHRARY SHUR TXH QXQFD GHEHGHV GHVARIGDUR P SRUBQWM

4 XHUGRV FRQIWDGHV JWD| DV SR® YR\R HP SHE R HFRP SLRP MR SR® YR\R
IOMHVH H VDRULIFR 4 XH R TXH IDUDP RV VD H SUAMMUQ GR TXH QRV
HOFKH SRUGHQAR 4 XH SRGDP RV FRP SDUMJFRV TXH QRV YMMBQ D SDI pQ

TXHQRVP RWYD H LOMpIQDQRV

4 XHUGRV YIMMBQMYV TXH YRV DRKHIDGHV D YHU DOXQKD GDV QRVDV
SUIRFFMpQV D ) HURO 9LYHLR 0 RQGRE HGR RX RXWRV OXJDUHV TXH DR
FROMP SOU HAMV P MMURY GHVEXEWDGHV D THIP RVXWD GD P HOVD[ H TXH
TXHHQ H SUAVDUDV QRVDV [P O] HV DV QRVDV WDGIHUQV H FRAMP HV 4 XH
YRODGHV D FDVD FKHRV GH HVSHUDQ] D H GH YIGD

2 YRRUWP £QHDP LR

) HUQDQGR * DUF D &DGL2 DQRV
%4\SR GHO RQGR® HGR ) HILRO



$EULO ; X3R

) HOFLVDFLLQ 3DVFXDO

$QMHO RP IQIR GH3DWXD

+R\ HV 3DVEXD GH 5HVXUHAAPQ 8Q GD JWQGH SDUD &V RIMADQRV HO
SXQUR GH UH HUHQAD GH QXHVAD IH &DGD GRP LQIR VH FRQYIHUM HQ XQ HFR

GH HWD VRGP QIGDG &HBEWDP RV TXH &UMR HO&WKALIEDGR KD MCR

UHVXAMEGR < OKD MGR HOSUP HIR HOSUP RI«QIMR GH HQWH &V P XHURV

3HR XQ GD WP El«Q QRVRWRY LHVXFVBUHP RV (W HV QXHVAD HVSHLDQ| D
TXHQRVSHP W YIIU\ DI LRQWUHO XWILR 3RUMXH &V FMADQRV VRP RVHO
SXHE® GH @ HVSHDQ D 1 R SRUTXH SHOWP RV TXH @V FRVDV YDQ D \DW
EIHQ QR SRUMNXH TXHWDP RV VHURSWP MBV SRUQDWIDG] D MIOR SRUNXH

VDEHP RV TXH QXHVAD YIGD QR FRQFOX\ H HQ HOYDFR MQR TXH WHOH XQD
P HVD XQD P HVD VBQ JWDQGH TXH MVALLED HOHVI XHJ R GHOFDP IQR &RP R

QRV WHFXHWGD HO SDSD ) WDQAMAR niD HVSHIDQI D FUMADQD FROVMM
SUHAVDP HOM HQ HAR DOM @ P XHUIM GRQGH SDUHFH TXH VRGR DFDED \H
WHAEH @ FHUM D GH TXH JWDADV D &UMR D VX JWDAD TXH QRV KD MGR

FRP XQEDGD HQ HOEDXWPR @© YIGD QR WP IQD MOQR TXH WH
WDQMRWP D SDUIDMHP SUH)

0 XPKDV YHFHV \ GH IRWP DV GLHIHQMYV @V GMAQEV JHOHIDARQHY VH KDQ
SUHIXQWIGR FuP R VHLE VR FuP R VH SLRGXALE HAWB UHVXULHFALQ DA LQDO

GH &V WHP SRV 6DQ 3DE® WHVSRQGH D HVWD SUIHIXQW REVHIYDOQGR ®&V
| HQUP HORV GH @ QDWW D ( Q H VH GD HWH SIRAHVR GH FROMOXIGDG \

GIVFROWOXIGDG TXH HE SUAVHOM VP El«Q HQ HODFRQMAP IHQR GH @

UHVXUHFARQ 7RGD ® QDWD®] D HWE @IQD GH P RP HQWRV GH P XHUM \
UHVXUHFARQ HVSHAD® HQW FXDQGR REVHUYDP RV HQJWDQR GH WAJR TXH

SXGU«QGRWH GD O] D XQ FXHBR QXHYR\ GILHHQM 1 R \DEHP RV FuP R
SHIR QR HV IULDARQDO' IRV & KDFH HQ @ QDMID®] D\ ® SXHGH KDFHUFRQ
QRVRWRV 1 R SRGHP RV IHVSRQGHUD @ IRWP D SHIR HWEP RV VHIXLRV GH
TXH XQ GD WP EL«Q QRVRWRV LHVXAVBUHP RV FRQ &UMR\ @ P XHUM VHLE

YHQHGD GHI LQMYDP HOWA
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3HR QXHVAD HVSHDQ] D HQ @ UHVXUHAALQ QR VR® HV XQ DFROMAP HOWR
GHOIXW(R 6HUD SRFD FRVD\ GDUD @ VHQVDAWQ GH TXH QXHVAD 1H HQ HO

5 HVXAMIGR WIQGUD TXH DIXDUEDUDCP O DQD 1 R HV @ RHUM] D GHA LQDOGH
XQD SHOX® IHQ MR TXHHV D@ IXH] D\ @ JWHD TXH QRV SHP W\ QRV
D\ XGD D YIMUHQ HOKR\ \ DIX GH QXHWAD KMRUD &UMR YLYH\ WA TXIHH
YIYR &UMR YIYH\ TXIHH GDUM VX YIGD YLYLLIFDUM @IQDUM GH VX P IMP D
JWHD

(WD HV @ H SHUHOAD TXH KIAHRQ @V DSUMRGN \ OV P XMUHV HQ @
P D* DQD GHOSUP HUGRP IQIR (\WB HV @ H SHUHQAD UHDOHQ @ YIGD GH
VRGR FLH\ HOM D ® @R GH @ KMRUD 3 RUMXH HOGHVFXEUP HQWR GH -HWA/
FRP R HOBLYLHQW FDP EID @ YICD\ HV HOQIFIR GH XQ FDP LOR GH IH TXH \H
FROYIHUM HQ UHVSXHWD GH DP MG D XQ DFRQMAP IHQWR GH DP RUSLHYIR
6~ DADYIHVD @ 3XHID TXH HV &UMR SDLD HQADUHQ @ YIGD TXH HODP LIR
GH @ YIGD TXIHH UHI DDUM

/ RVVDALDP HQRV VRQ HVRV LHI DBV TXH HO6H RUQRV KDPH SDUD RILHFHLORV
HW YIGD TXH QDFH GH @ 3DVRXD < MQWR FRQ ®V VDRLDP HORV @ YIGD
QXHYD HQ &UMR VH H SHUP HOW HQ @ FRP XQGDG FUMADQD TXH YLYH
JWDADV DO( VS UW ( O( VS W HV HOTXH QRV KDFH YIYIU\ WQHU YIGD 3RU
HR GXLDQM @ 3DVFXD GHHP RV HOTELR GH ®V + HAKRV GH BV $ SUMRGN
SDUD KDFHUQXHVAD @ P VP D H SHUHQAD GH DTXHM SUP HWD FRP XQIGDG
GH YLYIHOWV FUH HOMV TXH SRU @ DFAPQ GHO(VS UMYX TXHUDQ JHQHWDU
P XFKD YIGD D VX DOHGHGRU ZRGD XQD SWRYRFDALQ \EP ElQ SDWD
QRVRWRV KR\

4 XHUGRV DP LJRV 9 HIFHV 3DVEXDV GH 5HVXUHAALQ 4 XH HQ P HGR GH
HWD FXGXWD GH P XHIM @V VHIXIGRUHV GHOSHWXAMEGR WHDP RV
GYDGXWD HVSHDQ D IXHOM GH QXHYD YIGD SHWXAWD YIYH \ VYLD
OXHVAR P XQGR

7X KHPP DOR\ DP LIR

) HUDDQGR * DUF D &DGI2 DQRV
2 EIVSR GHO RQGRE HGR ) HILRO
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SQMR" RP LQIR GH3DWXD

+R[ H « 3DVFXD GH 5HVXUHAALQ 8 Q GD JWDQGH SDD RV FMAEQV R SXQR
GH LHHHQAD GD QRWD IH &DGD GRP IQIR FRQY«UMH QXQ HFR GHWD
VROP QGDGH &HBELWDP RV TXH &UMR R &UXALIFDGR |RLUIHVXAMIGR ( ORL
R SUP HLR R SUP R[ «QVR GH HQAH RV P RURV 3HR XQ GD WP «Q QuV
UHVXAMBUHP RV (WD « D QRVD HVSHUDQ] D TXH QRV SHP W YLYIUH DI LRQUU
R IXWR 3RUTXH RV FMAEQV VRP RV R SRER GD HVSHIDQ D 1 RQ SRUMXH
SHOWP RV TXH DV FRX\DV YDQ VDU EHQ QRQ SRUMXH TXHLDP RV \HU
RSWP BV SRU QDW(UH D VHQUQ SRUNXH VDEHP RV TXH D QRWD YIGD QRQ
FRQFO’H QR EDBILR VHQUQ TXH WIQ XQKD P HV XQKD P HVD V2Q JUDQGH TXH
[ X\WWIEFD R HFMRUR GR FDP ER &RP R QRV ®P EWD R SDSD ) IDOAVAR n$
HVSHLDQ D FUMAE FROVMM SUHAVDP HOW QMR DQWI D P RUM RQGH SDUHAH
TXH VRGR DFDED UHFEHH D FHUM| D GH TXH JUWD DV D &UMR £ \WD JWD] D
TXH QRV IRLFRP XQIFDGD QR EDXWAP R D YIGD QRQ WP 1OD VHQUQ TXH W
WDQMRWP D SDIDVHP SUH:

ORMN YHHV H GH IRPPDV GIHHOMWV DV GWMMRV [ HDApQV
SWIHIXQEWROMH FRP R WVHE MR FRP R WH SLIRGXALE WD UHVXUHAHPIQ DR

ILODOGRV WP SRV 6DQ 3DX® UHVSRQGH D HVD SUHIXQW REVHUYDQGR RV
IHQUP HORV GD QDWWH D 1HD GEVH HWH SIRFHVR GH FROWOXIGDGH H
GHVFROWOXIGDGH TXH HWE SUHVHOM VP «Q QR DFROMAP HOR GD
UHVXUHAANQ 7RGD D QDMUH D HAE FKHD GH P RP HQRV GH P RUM H
UHVXUHFAPQ HVSHAD® HOM FDQGR REVHUYDP RV R JWDQ GH WJR TXH
SRGUIHR«QGRWH GE O] D XQ FRLBR QRYR H GLHHOWM 1 RQ VDEHP RVFRP R
SHRR QRQ « IWDARQDO' HXV IDIR QD QDWUH D H SHGHR 1DAHU FRQORVR
1 RQ SRGHP RV UVSRQGHUE IRWP D SHIR HP RV VHIXWRV GH TXH XQ GD
WP «Q QuV WHVXAVBUHP RV FRQ &UMR H D PRUM \VHE YHQAGD

GH LQWYDP HOWM

3HR D QRVD HVSHLDQ D QD UIHVXUHAANQ QRQ M1 « XQ DFROMAHP HOR GR
IXW(R 6HUD SRXFD FRXVD H GDUD D VHQVDAPQ GH TXH D QRWD IH QR
5 HVXAMIGR WIUD TXH DIDUSDUDR P * £ 1 RQ « D FHUM] D GR ILQDOGXQKD
SHIX® IH] WHQUQ TXH « DIRYD H D JW] D TXH QRV SHP W H D[ “GDQRV
D YIMIUQR KR[ HH DTX GD QRVD KMRUD &UMR YLYH H TX«UHFKH YLYR &UMR
YLYH H TXHH GDUFKH D WD YIGD YLYLLIFDUM HQFKHUFKH GD WD P HVP D

JWID .
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(MWD « D H SHUHQAD TXH I1f HIRQ RV DSUMR®V H DV P X@IHV QD P [ £ GR
SUP HLR GRP IQIR (W « D H SHUHQAD UHDOQD YIGD GH VRGR FLHQWM DR
@®QR GD KMRUD 3RUXH R GHVEXEUP HQR GH ; HWA/ FRP R R 9LYHQOWM
FDP EID D YIGD H « R IQIAR GXQ FDP B R GH IH TXH VH FRQYHUM HQ UHVSRWD
GH DP 1] DGH D XQ DFROWFHP HQWR GH DP RUSWHYIR 6L DAWDYHVD D 3RUM TXH
« &UMR SDUD HQADUQD YIGD TXH R DP LIR GD YIGD TXHH UHI DDUFKH

2 \/ VDADP HQWRV VRQ HVHV DIDVD@RV TXH R 6H RUQRV DL SDUD RIUHFHLORY
HWE YIGD TXH QDFH GD 3DVFXD ( [ XQR FRV VDRDP HQRV D YIGD QRYD HQ
&UMR H SHUP «QUVH QD FRP XQIGDGH FUMAE TXH YLYH JUD] DVDR (VS MR 2
(VSTUMR « R TXHQRVIDLYIYIUH WUYIGD 3RULMR GXUDQWM D 3DVRXD GUHP RVR
@EWR GRV )HWRV GRV $SUMR®RV SDWD IDFHU QRVWD D P HVWP D H SHUHQAD
GDTXHD SUP HLD FRP XQGDGH GH YLYHQMV FLHOMV TXH SR® DFANQ GR
(VSR TXHUDQ [ HDUP RWD YIGD DR VHX DUHGRU 7RGD XQKD SIRYRFDAQ
VP «Q SDWD QuV KR H

4 XHUGRV DP LRV ) HIFHV 3DVWRXDV GH SHVXUHANQ 4 XH QR P HGR GHWW
FXOXWD GH P RUM RV VHIXIGRUHV GR 5HVXAWGR VH DP RV ]  |HWP HOWR
HVSHDQ D IRQWM GHQRYDYIGD 5HVXAW YIYH H YIYLIFD R QRVR P XQGR

2 WX WP £QHDP JR

) HUDDQGR * DUF D &DGI2 DQRV
%4VSR GHO RQGRe HGR ) HURO
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(WVWUWRFRJD@R GR' DGR 7WDED@R

(QHO DGHI\DEDWR

&HBEWP RV KR\ HO | GHO DR XQ GD P X\ HVSHADOSDWD HOP XQGR
RELHR TXH QRV SHWP M WHO{ IRQDU MQRV VREWKH @ GUJQGDG \ @
FHQADIGDG GHOWDEDR HQ @ YIGD KXP DQD\ HQ HOGHMJIQIR GH ' RV 6lQ
GXGD @ UTXH| D GH @ GRPMQD VRADOGH @ -JBGMD QRV RIUHH XQD O] SDWD
FRP SUHQGHU\ DFRJHU @V GLHHQMV GIP HQVURQHV GHOWDEDR TXH HQ @
VIWDALQ DAXDOKR. VRQMP SMLEDGDV X RSDFDGDV

' HVGH VXV IQIHRV @ HQW DQ D GH @ -JBMD KD UHVDOBGR TXH HOADEDR
QR HV VU® XQ P HGR SDID REWIQHU VXVMQR MOR XQD GIP HOMpQ
IXQGDP HQWOGH @ SHWRQD KXP DQD $ WDY«V GHOADED® HOVHUKXP DQR
SDUAASD HQ @ REWD AHDGRWD GH ' IRV GHVDUR@ VXV FDSDAGDGHY \H
HDARQD FRQ ®V GHP £V\ FRQWEX\ H DOEIHQ FRP ¥ GH @ VRAHGDG (O
WDEDVR QRV GD GLIQGDG \ QRV GJQUIFD $GHP £V HV XQ IDPRUTXH QRV
D\ XGD D FXGYDU ® HVSHWDQ D WBQ QHAHVDUD SDUD XQ SWR\HAR GH YIGD
HWEEG! $V ® UHFRUEDED HOSDSD ) LDOAMAR & XDQGR QR VDEHV\LP D DQD
YDV D SRGHU GDU GH FRP HUD WV KRV R VL ® TXH HWEV HAWMGIDQGR WM
SHP MEE WOHU XQ WDEDVR GLIQR HV IEAOFDHUHQ HOGHVEQP R ' puQGH
EXVADU® HVSHDQ D'} 9%X@ GHO-XELBR (Q HVH VHOAGR @ -JBMD
VHP SUH KD IHYIQGIFDGR XQ WDEDR GLJQR TXH SDVD SRUM SUP DFD GHO
VHU KXP DQR VREWH HOFDSIMZO \DDURYV MWRV \  FRQGIHRQHV OERWDBN

GV

6RP RV FRQVAHQOW GH TXH @ UHDOGEDG GHOP XQGR MERWOMH SUAVHOD FRQ
XQD FRP SONGDG FLHAHOM 8 QD QXHYD FXOXUD GHCRAR HYIQGIFD P £V XQ
WDEDR FRP SDME®! FRQ @ CEHUEG HOWHP SR @EWH \  HOFRQYHQIHOM
GHVFDQ\R -IXD® HOM XQD P HQBOGEDG AHAHOWM EXVAD XQD VHIXUGDG
SHP DOHOM \ VHIXWD TXH VU® VH HOFXHOWD HQ ®V HP SBRV GH @

$GP LOMADALQ
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( CGHVDMMM HQWH @ GHP DQGD QHAHVDUD GH DOXQRV SXHWRY GH WDEDIR \
XQD RIHWD TXH QR &V FXEUH QHAHVIV XQD XL HQWM UH ®f [uQ FROMQW / D
JREDYDANQ ® GUMIQDAPQ @ SUHDUHGDG @ FRP SHWAMIGDG HO
GHVHP SBR MYHQO @ SHUAMMOM GHWI XDTDG VDOUDOWRQ GHVDI RV TXH
LOMBHDQ QXHVAD FRQAHQAD FUMADQD\ QRV H| LIJHQ XQD UHVSXHWE DRWYD
\ VROGDUD

9HP RV FuP R HQ P XFKRV O(JDUHV HOWDEDR VH FRQYIHUM HQ IXHQWM GH
VXIUP HQR GH H SBRWApQ \ GH HFOMuQ QHIDQGR @ GUQGDG
IOAOMHD GH TXHQHV ® UDODQ 6lQ GXGD WRGRV FRORAHP RV HAD
UHDOGEDG TXH VH KDFH SUHVHOM HQ HOLRWAR GH QI LQIGDG GH P LJWDQWV TXH
QR SXHGHQ WDEDDU DXQTXH TXIHHQ SRUSWREGP £WHDV DGP LOMADWDV
@ TXH GV REQD D UHDT DUWDEDRY HQ @ HARQRP D VIXP HUIGD d V XQD
YHUYHQD \ XQ KHKR IQGIQDOM 7DP ElQ QRV VRQ |DP LADIHV
VIWDARQHV GH WDEDWRV HQ FRQGIARQHV GH H SBVBALQ R SUHFDUHGDG ®
TXH GULLEX®D VX DFFHMVR R VXP HUH D ®V TXH ® GHAVHP SH DQ D VWYDARQHV
GH SREWH D YX@HWDELOEDG R H FOMpQ +Dv TXH UIHFRQRAHUTXH P XFKRV
GH HWRV HP SBRV HWEQ RFXSDGRV SRU @ SREQAUQ P LIWDOM (Q HWM
VHOMGR @V HP SODGDV GH KRIDU DXQTXH KDQ YMR P XFKDV GH VXV

UHYQGFDARQHY HVEXFKDGEDV  FRQWIX\ HQ XQ VHRARUD FXIGDU

XQR D H®R HV GH DDEDU HOHMXH]R GH P XAKRV HP SUIVDURV R
SHTXH RV DXWQRP RV SRU@IYDUDGHDQOM VX HP SUAVD\ JHQHWDUUTXH D
\ HP SBR FRQ HMXHJR SHURQDO ¢ WDADV /D IWDMOQIGDG TXH W
HWBEGFH HQ HO£EP EMR GH P XFKDV GH HWBV HP SUAVDV HV GLQD GH
1P MPAPQ 7DP El«Q HVKHP RVR HOHP SBR TXH VH JHQHWD HQ HCEP EMR GH
@ HARORP D VRADO SRVEIMBQGR HOHP SBR GH SHURQDV \ FRBPWYRV
YX@HDE®N TXH MQ HCDURNR GH DOXQRV\ HODSR\ R GH @ VRAHGDG VHUD
IP SRUE®! VX SGIQD LQFOMuQ HQ @ VRAHGDG ( QWH VRGRV KD\ TXH DSR\ DU

HVM WSR GH LOIAIDWYDV

(Q HWM FROM VR HV EXHOR UHFRUEDU @ YR] GHOSDSD ) IDQAMAR DOTXH
GHVSHGDP RV KDFH SRFRV GDV \ SDWD TXIHQ HOWDEDWR FROWMIMD XQ
HOP HQWR 1XQGDP HQBOHQ HOGHVDUR@R KXP DQR MQWR DOWFKR \ D @
WHUD ©VWHVIDP RVDVn}
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6X\DV VRQ HWEV SDDEWV nfO JUWDQ WPD HY HO WDEDR /R
YHUEDGHDP HQM SRSX@U  SRUNXH SWRP XHYH HOEIHQ GHOSXHE®  HV
DVHI XUDUD VRGRV @ SRVELDGDG GH KDFHUEWRBU@V VHP LAV TXH' IRV KD
SXHWR HQ FDGD XQR VXV FDSDAGDGHV VX LQIADWYD VXV IXH] DV (VD HV @
P HRUD\ XGD SDUD XQ SREWH HOP HRUFDP LQR KDAD XQD H MMQAD GLIQD}
)7

$ CFHBEWUMQR FRQ VRGD QXHWAD VRAHGDG HAB [ LlHAWD GHOAMDEDR FRP R
< GMD GRAVDQD HWP RV @P DGRV D 1P SGHDURY HQ DOXQRV FOP IORV
6H P HRFXUHQ WHV SLRSXHWIV

3URP RYHU® GLJQIGDG GH VRGR WDEDAGRU GH HQGHQGR VDDURY MRV
IDAQBQCGR FRQGIHRQHY GH WDEDR VHIXUV \  UVSHXMRVDV
RSRUMQIGDGHV GH GHVDUR@ SWRIHMRQDO VHOMELD £QGRORV HQ HWD
WP £WFD UHFDP DQGR D &V TXH WHOHQ UHVSRQVDELDEDG SYETD

$FRP SDF DUD TXIHQHV ViXI LHQ HOGHVHP SBR\ @ SUHFDUHGDG DV @& KDFH
HVSHAD® HOW &EUMDV RILHAHQGR DSR\ R\ SLRP RALQ SDUD XQD IOVHARQ
@ERWOGELIQD

' DUD FRQRAHUH IQIADUMH HQ @ GRAMOQD VRADOGH @ -JBMD SDWD TXH
GHVGH HVRV YDRUHV \  HQVHE DQI DV TXH VH SURP XHYHQ VH JHQHWH XQD
VRAHGDG P £VMWD\ HTXMWYD

9XHWAR KHWP DOR\ DP LR

) HUQDQGR * DUF D &DGL2 DQRV
2 EIVSR GHO RQGRE HGR ) HULRO

1R' DGR 7WDED@R

&HBEWDP RV KRIH R | GH 0 DR XQ GD P RL HVSHADOSDWD R P XQGR
RELHLR TXH QRV SHWP W UH®f IRQDU [ XQWRV VREWH D GLJQGDGH H D
FHQADOEDGH GR WDED@R QD YIGD KXP DQD H QR GHVIQIR GH ' HXV 6HQ
G/EIGD D UTXH] D GD GRXWQD VRADOGD -JUH D RIFHQRV XQKD O] SDWD
FRP SUHQGHU H DFR@®U DV GLHHOMV GIP HOMUQV GR WDED@®R TXH QD
VIVYDAQ DRWDOKR] HVRQ VP S@LFDGDV RX RSDFDGDV
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' HVGH RV VHXV [QIHRV D HMQDQ] D GD -JUH D UHVDIRX TXH R WDEDT@R QRQ
« il XQ P HGR SDD REWMUVXVMQR VHQUQ XQKD GIP HMpQ 1 XQGDP HOWO
GD SHU/RD KXP DQD $ WDY«V GR WDED@R R VHUKXP DQR SDUAASD QD RELD
FUHDGRWD GH ' HXV GHVHQYROH DV WDV FDSDAGDGHV WHDAUQDWH FRV
GHP DIV H FROMEYH DR EHQ FRP ¥Q GD VRAHGDGH 2 WDED@®R GEQRV
GLIQIGDGHH GLIQUFDQRV $GHP DIV « XQ I DPRUTXH QRV D] XGD D FXGRYDUD
HVSHDQ D WBQ QHFHVDUD SDWD XQ SWRIHAR GH YIGD HVEE®! $V R
®P EWED R SDSD ) (DQAVAR n&DQGR QRQ VDEHV \H P [F £ YDV SRGHUGDU
SDUD FRP HUDRV WXV L@V RX VH R TXH HWEV D HAXGDUSHIP MEDFKH WU
XQ WDED@R GLUQR « IEAOFADHUQR GHVEQIP R 2 QGH EXVFDUD HVSHWDQ D'}
XD GR ; XELBIX 1 HH VHOWGR D -JUH D VP SIH LHYIQGIFRX XQ
WDED@R GLJIQR TXH SDVD SR® SUP DFD GR VHUKXP DQR VREWH R FDSIMZO
VDOURV [ XMRV H FRQGIFLQV @ERWLY GLIQDV

6RP RV FROVAHOWV GH TXH D UHDOGEDGH GR P XQGR OERWOSUHV«QIVH
FXQKD FRP SO®f IGDGH AHFHOM 8 QKD QRYD FX@XWD GR GFHU UHYIQGIED
PELV XQ WDED@R FRP SDAE®! FRD @EHWGEDGH R WP SR @EWH H R
FROYHQHOM GHVADQVR  -IXD® HOM XQKD P HQWXGDGH FUHAHOWM EXVAD
XQKD VHIXUGDGH SHP DQHOWM H VHIXWD TXH Vu VH DRSD QRV HP SLHIRV
GD $GP IQMADAPQ 2 GHVD XWWM HQAH D GHP DQGD QHRHVDUD GDOYAQV
SRWRV GH WDED@R H XQKD RIHUD TXH QRQ RV FREWLH QHAHVMD XQKD
XUHW WHOE[IpQ RIXwWw $ JREDOQDAPQ D G[Ww@DApQ D
SUHFDUHGDGH D FRP SHWAVIGDGH R GHVHP SUHIR [ XYHQIOH D SHUAMMOQM
GHMJIXD@DGH VDDUDOVRQ GHVDIRV TXH IQMBHDQ D QRVD FRQAHQAD
FUMAE H HV] HQQRV XQKD UHVSRW DPAYD H VRAGDUD

9HP RV FRP R HQ P RMRV OUJDIHV R WDED@R FRQY«UMH HQ IRQM GH
WXIUP HOR GH H S®WAPQ H GH HFOMuQ QHIDQGR D GQGDGH
IONOMHD GH TXHQ R UDOD 6HQ GYEIGD VRGRV FRE HRHP RV HWD
UHD@GDGH TXH VH 1DL SUIHVHOM QR LRVAR GH LQILQIGDGH GH P LIWDQWA TXH
QRQ SRGHQ WDED@MU DQGD TXH TXHHQ SRU SWREGP £WEDV
DGP IQMADAYDV R TXH @M REUWJD D UHDQ DU WDED@V QD HFRQRP D
P HUX@GD <« XQKD YHURE DH XQ IHWR LOGLIQDOWM
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7DP «Q QRV VRQ 1DP [CMDHV VWXDAUQV GH WDED@RV HQ FRQGHAUQV GH
H SGWANQ RX SUHFDUHGDGH R TXH GLIEXGB R VHX DFFHVR RX P HIX@

DRV TXH R GHVHP SHE DQ D MWDAPQV GH SREWH D YX@HDEIIGDGH RX
HFOMpQ +DL TXH WHRE HRHU TXH P RMRV GHMMV HP SLHIRV HVEQ
RFXSDGRV SR® SRERDAUQ P LIWDQWM 1 HAWM VHOAGR DV HP SUHIDGDV GH
IRIDU DQGD TXH YILRQ P RMIV GDV WDV HYIQGIFDApQV HVARMIGDV
FROWAIVHQ XQ VHARUSDLD FRIGDU

' XQR D MR « GH HQFRP IDU R FMRUR GH P RMRV HP SUVDURV RX
SHTXHQRV DXWQRP RV SRUGIDUDGIDQW D WD HP SUMVD H [ HDUUTXH D H
HP SUHJR FRQ HMRU R SHWRDO* WD DV $ 1 IDWLIGDGH TXH VH HABEGFH QR
£P EMR GH P RMIV GHMV HP SUVDV « GLQD GH 1P MIANQ 7DP «Q «
IHP RVR R HP SLHWIR TXH \H [HD QR £P EMR GD HFRQRP D RADO
SRVEIDMQGR R HP SIHIR GH SHURDV H FRBPAYRY YX@HDEGBN TXH VHQ D
RXVDGD GDOYQV H R DSRIR GD VRAHGDGH VHUD [P SRME®I D WD SGIQD
IOFOMUQ QD VRAHGDGH (QAH VRGRV KDL TXH DSRIDU HAM WSR GH

IQIEDAYDV

1HW FROMW « ER GPEWU D YR] GR SDSD )WDQAMR DR TXH
GHVSHGIDP RV KDL SRXFRV GDV H SDIWD TXHQ R WDED@R FRQWIXD XQ
HEP HQR | XQGDP HQVBOOR GHVHQYROHP HOWR KXP DQR [ XQWR DR WAMR H £
WD DV WHV IDP RVDV n7}  6%DV VRQ HWEV SDDEWV n2 JWDQ WP D « R
WDED@R 2 YHUGDGHLDP HQM SRSX@U  SRUMXH SWRP RYH R EHQ GR SRER

« DVHIXUDU D VRGRV D SRVEIQGDGH GH 1DFHU ELRVBU DV VHP HOWV TXH
' HXV SX[ R HQ FDGD XQ DV WDV FDSDAGDGHV D WD IQHEDAD DV WDV
IRJDV (WD« DP HEIRUD] XGD SDWD XQ SREWH R P HTRUFDP 12 R FDUD D XQKD

H MMOAD GIQD} ) 7

$R FHEEWU[ XQWR FRQ VRGD D QRVD VRHHGDGH HAR | HWD GR WDED@MR FRP R
<JWH D GRAVDQD WP RV FKDP DGRV D IP STFDURRYV QDAY FDOP 12 RV
2 HFLUHOVHP HWHV SLIRSRWV

3URP RYHUD GLJQIGDGH GH VRGR WDED@MGRU GH HQGHQGR VDDURY [ XVRV
IDADBOGR FRQGAUQV GH WDED@R WHIXUV H UHVSHAMRWDV H
RSRUMQLGDGHV GH GHVHQYROHP HOWR SURIHVIRODOVHOMELT £QGRORV QHD
WP £WD UHFOP DQGR DRV TXH WE HQ UHVSRQVDELIGEDGH SYETD
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$FRP SI* DUD TXHQ WRILH R GHMP SUHIR H D SUHFDUHGDGH DV R IDL
HVSHAD® HOM &EUMV RIHFHQGR DSRIR H SWRP RAUQ SDWD XQKD
LOVHIALQ MERWAGI QD

' DUD FRe HAHUH LOIAIDUMH QD GRXWIQD VRADOGD -JUH D SDUD TXH GHVGH
HWMV YDRUHV H HOMOQRV TXH VH SLRP RYHQ [ «UHVH XQKD VRAHGDGH P £V
[ XA H HT XIMWYD

2 YRRUP £QHDP UR

) HUQDQGR * DUF D &DGL2 DQRV
%4VSR GHO RQGRE HGR ) HULRO

(VFUVR DR FXP SUVH RV YIOW H VHLV DQRV GR [ RUQDO' LDUR GH
) HULRO

| DVMRUHDV GHXQ SHUpGARR

+R\ P £V TXH QXQFD VH KDFH QHAHVDUD @ SUHVHQAD GH @ SUHQVD HVFUVD
) ULHOW D @ LQP HGIDW] \ @ DYDDQRKD GH GDVRV XUWH DQIP DU\ DFRP SD* DU

HQ ® HHGf lpnQ @ P WDGD DIMQW \ GHWQIGD /D GRAMOQD VRADOGH @
< OGMDMHP SUH KD UHYIQGIHDGR HOBHURGMWP R FRP R XQ LOWAKP HOWR SDUD

HGLLLEDU XQD VRAHGDG P £V MWD P £V @EWH \ P £V KXP DQD (Q HWM
VHOWGR HOSHURGMWP R KRQHWR \  HOGIDUR GFDOHQ SDUAEX@U SXHGH VHU
XQD KHUDP IHQ® P SRUBQM SDID HWB DOMDGD CEHUEG TXH VR® H
HGLLLED VREUH XQD YHUEDG EXVADGD TXH VH FRQYIHUM HQ FDP IOR\ P HVD

/D-JOGMD D ® @UR GH ®V W@V KD IQUMWMGR HQ @ QHFHMGDG GH XQD
IORP DANQ TXH QR VR® WD YHD \ FRPSGMD MOQR \EP ElQ
UHVSROVDE®! \ FROMXPRD &UHR TXH HWD LOYMBALQ HY [P SRUBQM
KDPFHUD HQ RV WHP SRV GH SROU] DALQ / RV ®RIDUW RV GHVGH &V TXH
IXOARQDQ OQXHWADV WHGHV VRADBN TXH HWEQ MHQGR KR ®V
LOVAXP HQWRV SDUD DFHUFDLQRY DOP XQGR  KDQ GH VHUFRUHIIGRY FRQ XQ
SHURGMP R TXH VH LHGHVRXEWD FRP R YRFDAUQ «WD\ VHUYER VRADO( Q
HHAR © FRP SGNGDG GH QXHVAR P XQGR \ GH QXHVAD UHDIGDG QR

SXHGHQ VHUMP ST LEDGDV HQ XQ WXOUVHOVDARQDOAD
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S5HTXIHH XQ GMVHWQP IHOR FUWAR MFRP XQWUR TXH QRV SHP W
SWRIXQGE] DUHQ HOY« UM R GH @ SURSID UHHDOEDG 3RUHVR HOBHURGWP R QRV
DXG D FRP SIHQGHU HOP XQGR HQ HOTXH YIYIP RV \ WVREWH WGR D

UHFRQRAHU @ GLIQIGDG IOKHHQM D FDGD SHURQD MQ H FHSARQHV QL
FRQGIHRQHV

8 Q SHULGIFR ®FDOFRP R IDUR GH ) HLRORUHR TXH WQGUD TXH D\ XGDLORV
D WHV \UHDV

(Q SUP HUGWJDU FRP R KH VH DDGR D FRQRFHLORV P HRU VR® @& TXH \H
FRORAH VH YDBWD VR® ® TXH VH GHWHD \VH SHIAEH HQ VX LODIRVBE®
VRUBLHVD \ KHWP RVXWD &RQRFHLORV HV VHP SUH XQD VBUHD SHLP DOHOM
SRUXH QXQFD ® KDAHP RV GHOVRGR SRUNXH VHP SUH WQGHP RV D P LLDU

SDUAD® HOWM \  TXHGDUORV HQ ®V £P EMRV P £V FHIDQRV &XDQGR QRV
FRQRAHP RV QRVDEUP RV QRVFRP SUHQGHP RVP HRU\ QRVDP DP RVP £V

XQR D H®R HOSHULGIFR ®FDOKD GH D\ XGDUQRV D HQUD] DRV HQ XQ
WULMRUR\ FRP R FROAXGDGDQRV GH ) HILROD SUR\ HABLORY KDAD HO XWWLR
GHVGH XQ SR HAR FRP ¥Q\ FRP SDUAGR / D ILDIP HQWANQ @ LOGLHHQAD
\ @ IDID GH YMuQ FROFAYD QRV HP SRELHAHQ \ QRV LMD IXWLR
1 HFHVMEP RV IRWRV GH GE®RIR DXWQWER \ VHLHOR DEIHURV D VRGRV TXH
QRV SHLP MIQ FROWKIU\ VRE DUXQIGRV 1 RV XWH GHVEXEUU\ | RUBBFHU®Y
SXQRV TXH UD® HOM QRV XQHQ DTXHM®V YDERHV HVHQAD®N \ DT XHM®V
DVSILDARQHY FRP SDUAGDV TXH P £V D@ GH @V G WP DV GLHHQADV QRV
SHP MZQ UHP DU MQURV KDAD XQ IXWIR P £V SUWVSHRR P £V MR \ P £V
HVSHUDQ] DGRUSDUD VRGRV

3RU ¥MP R HOSDSHOGH XQ GIDUR KD GH D\ XGDUWRV D IQMIWDLDRY \

FRKHVIRQDUORY VRAD® HOWM 6XV SEJIQDV VH FRQYIHIMQ HQ XQ HVSHR [HO
TXH LHOND @V DBUUDV \ @V SHQDV @V IQTXIHMGHY \ @V KMRUDV GH
OXHWMRV EDWRV GH QXHWADV IDP [V GH QXHVADV HP SUAVDV | GH
OXHVADV LOMIMARQHY $OGDU YR] D @ SXUWDAGDG GH SHQVDP IHQRY D @
GLYHUAGDG GH H SHUHQADV\ D @V GMAQBY VHOMELGGDGHY TXH FRQIRWP DQ
QXHWAR WINER VRADOHOGIDUR VHWDQV RLP D HQ XQ QH R SRGHLRVR TXH QRV
DEWH FDP LQRV SDUD GHUEDUP XIRV\ FRQWXIUSXHQMV GH GERIR ( CRWR
R HV XQ HWD*R R XQ UYDO MIQR SDUM FRQUXWEQADOGH @ P MP D
FRP XQIGDG KXP DQD FRQ VXV VEBIQRV\ VXV QHAHVIGDGHV
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0 LIHIAMBAUQ D' IDUR GH ) HLROP LHQKRWDEXHQD HQ VX DQLYHUDUR\ P L
LOVIVBALQ D TXH W D WDEDNIQGR SRUHCELHQ GH WD AXGDG\ FRP DUFD

) HUQDQGR * DUF D &DGI2 DQRV
2 EIVSR GHO RQGRE HGR ) HILRO

$VVBLH DVGXQ[ RUDO

+R[H P £IV TXH QXQFD VH 1DL QHFH\VDUD D SUHVHQI D GD SUHQWD HVALMVD
) ROWM £ LOP HGIDM H D DYDDQAKD GH GDRV XU H DQIP DUH DFRP SD* DUQD
UH®{ [uQ D P LWDGD DMQW H GFMED  $ GRXWIQD VRADOGD -JUH D VHP SWH
HYIOGIFRX R [RUDDDP R FRP R XQ LOMAXP HQR SDWD HGLIFDU XQKD
VRAHGDGH P £IV [XWB P £V @EWH H P £IV KXP DQD 1 HWM VHOWGR R
[RUDDDP R KROHMR H R GIDUR ®RFDOHQ SDUAEX@U SRGH VHU XQKD
|HULDP HQWD [P SRUBQM SDUD HWB DQVDGD @EHUGDGH TXH Wi VH HGLLED
VREUH XQKD YHUEDGH EXVADGD TXH VH FRQYHUM HQ FDP 12 RHP HD

$ -JUH D DR ®QIR GRV\FX®V LOWWMX QD QHFHMGDGH GXQKD LQIRWP DANQ
TXH QRQ Wu VHD YHD] H FRP SOMD VHQUQ VBP «Q UHVSRQVDE®! H

FROWXWYD &UHR TXH HWD LQYMIANQ « 1P SRUBOM | DRHD QHWMV WP SRV
GH SROU] DApQ 2V RIDUW RV GHVGH RV TXH I XQARQDQ DV QRWDV LIHGHV

VRADY TXH HVMEQ D VHU KR[H RV LOWXP HQWRV SDUD DFKHIDUQRV DR
P XQGR KDQ GH VHUFRUL IGRV FXQ [ RUDDDP R TXH VH UHGHVEXELWD FRP R
YRFDALQ «WED H VHUY] R VRADO

(Q HHAR D FRP SO[ IGDGH GR QRVR P XQGR H GD QRVD UHDIGDGH QRQ
SRGHQ VHU WP S@IFDGDV QXQ WXOU VHOWDARQDDAD SHTXIH XQ
GVAHWOP HQR FUWR FRP XQMBUR TXH QRV SHWP WD SWRIXQGDU QD
YHWH GD SWRSID UHDIGDGH 3RU MR R [RUDDP R D YGDQRV D
FRP SLHOGHU R P XQGR QR TXH YIYIP RV H VREWH \RGR D UHFRe HFHU D

GLIQIGDGH LOKHHOW D FDGD SHURD VHQ H FHSApQV QIQ FRQGIANQV

8 Q [ RUDDO®FDOFRP R ' IDUR GH ) HILRO FUHR TXH WUD TXH D[ XGDUQRV D
WHV\BUH DV
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(Q SUP HLR &XJDU FRP R MQD®BL D FRe HFHUQRV P HARU i R TXH \H FRe HH
YDRQWWH Vi R TXH VH GHWHD SHFEHVH QD WD IOHVIRWE®! VRUISUAD H
IHP RVXWD &Re HAHUQRV « VHP SUH XQKD VBUH D SHIP DQHQWM SRUMNXH QXQFD
R IDFHP RV GR VRGR SRU'XH VHP SWH WIQGHP RV D P LLDU SDURD® HQM H
TXHGDLORV QRV £PEMRV P £V SW[IPRV &DQGR QRV FRE HRHP RV
DEUP RQRV FRP SUHQG«P RQRVP HIRUHDP £P RQRVP £1V

: XQR DR R [ RUDDOBRFDOKD GH D[ XGDUORV D HQUDI] DUORV QXQ WIULMRUR H
FRP R FRQAGDGEQV GH ) HURO D SWR[ HABILDRV FDD DR IXWR GHVGH XQ
SWR[ HAR FRP YQH FRP SDUAGR $ [WDIP HQWApQ D IQGILHHQ D H D 1 DOD GH
YIMpQ FROIPWYD HP SREUFHQORV H UABQORV I XWR 1 HAHVVBP RV IRWRV GH
GERIR DXWQWR HVHHOR DEHURV DVRGRV TXH QRV SHP WBQ FROWAX UH
VRE DU XQIGRV  cdJ HORV GHVEXEUU H |RUBBFHU RV SXQWRV TXH UHD® HOM
QRV XQHQ DTXHBN YDBRUHV HVHQADLY H DTXHDV DVSIWDAUQV FRP SDUAGDV
TXH P £1vV D@ GDV ®f WP DV GLHHY DV SHP VBQQRV UHP DU[ XQWRV FDD D
XQIXW(R P £IV SWIVSHR P £IV[ XWWR HP £1V HVSHIDQ] DGRUSDUD VRGRV

3RU YMP R R SDSHO GXQ GIDUR KD GH D[ XGDWRV D IQMIWDLQRV H
FRKHVMRQDUORY VRAD® HOWM $V WDV SE[ LODV FRQY«UMQVH QXQ HVSHIR [1HO
TXH UH @B DV DBUUDV H DV SHODV DV LQT XIHWGHV H DV KIMRUDV GRV QRVRV
EDUIRV GDVQRVDVIDP LADV GDV QRVDV HP SUHVDV H GDV QRVDV [QWIALLQV

$R GDUYR] £ SOUDIGDGH GH SHQVDP HQRV £ GLYHUMGDGH GH H SHUHQADVH
£V GMMBY VHOMELGGDGHY TXH FRQIRWP DQ R QRVR WHAGR VRADO R GIDUR
WDM P DVH QXQ QH R SRGHIRVR TXH QRV DEWH FDP 1B RV SDUD GHUXEDU
P XWRV H FROMX U SROMV GH GERIR 2 RXWR QRQ « XQ HW® R RX XQ

WYDOVHQUQ SDUM FROVX\WEBQRDOGD P HVP D FRP XQIGDGH KXP DQD FRV \VHXV
\BBIQRY H DV \WDV QHAHMGDGHV

$ P I2 DIHIAMBAUQ D' IDUR GH) HIROR P HX SDUDE«Q QR VHX DQLYHUDUR H
DP 12 D IQYIVBANQ D TXH W D WDED@OQGR SRE& EHQ GHV AGDGH H FRP DUD

) HUDDQGR * DUF D &DGL2 DQRV
%4VSR GHO RQGRE HGR ) HIRO
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( VFUVR SRD ) HWID GR &RUBXV &KUMIIH" D GD &DUGDGH

/ D HXFDUMAD\ @ FDUGDG

(Q FDGD FHOEWANQ HXFDUVMED HO6H RU VH QRV HQAHID SRU HOMR
KDA«QGRVH SDQ SDUAGR SDWD TXH WQIDP RV YIGD (VWM GRQ LOP HO\R QR
HV VU® XQ DAR GH 1H LQGIYIGXDO QR XQD @P DGD DSUHP LDQWM D YIYIU @
FDUGDG\ HCDP RUD ®V SREUHVTXH < CP WP R QRVHQWH 1 FRQ VX YIGD\ VX
SDDEWD

/D HXFDUWMD HQ VWX HWHOAD P £V SWRIXQGD QRV WHYHD HO DP RU
IOFRQGIHRQDOGH ' RV (V HOVDRULLER GH &UMR TXH VH KDFH SUAVHQM VX
FXHUBR HQAHIDGR \ VX VDQIWH GHUDP DGD SRU @ VDODAPQ GH VRGRV
HVSHAD® HOWM GH ®V P £V QHFHMEGRV\ YX@HDE®N +&UP R SRGUDP RV
HQWRQFHV SDUAASDU GH HVM EDQTXHM GIYIOR \ QR VHOWJ HQ QXHWAR
FRU 1Q HOLP SXOR GH FRP SDUMJ HVH P WP R DP RU FRQ TXIHOHV QRV
LRGHDQ HQ SDUAEX@UFRQ DTXH@RY TXH VXI LHY'

1 R SRGHP RV \HSDLDU® P HVD GHCDOBUGH @ P HVD GH QXHWARVY KHUP DQRV
P £VHP SREUHAGRV 7IHQH VHQWGR SRUVBQR TXH HOGD GHORRUBXV HOGD
HXFDUWAER SRUH FHBIQAD WHD VP El«Q HO' D GH @ &DUGDG HO' D GH
&EUDV /D HXFDUWD QRV QXWH SDUD HOFDP IR QRV IRUBGIH SDWD HO
VHWHAR \ QRV P SX®D D IHFRQRFHUHOLRWAR GH &UMR HQ FDGD SHURQD
TXH SDVD QHAHVIGDG  &XDQGR HOVDFHLERW QRV GIFH nSRG«LV IUHQ SO} OR
HV XQ MP S®! 11QD0 MOR XQ HQYR 6RP RV HQYIDGRV DOP XQGR SDWD VHU
HXFDUMD YLYD SDUD SURGQIDU HODP RU GH &UMR HQ QXHVMADV DAARQHV

FRWGLDODV

3HIR HWI FDUGDG TXH VRGR FUMADQR KD GH YIYIUHQ HOG D D GD FRWGIDQR
HQ VXV FRP SWRP MRV \  RSHARQHV VRADBN HRQUP IFDV \  SROMDV
QHAHVVD VP El«Q HWBURWDQ DGD 6XWH DTX &EWBV FRP R H SURMHQ
GH @ FDUGDG GH @ -JBMD FRP R UHVSXHWID RUIDQ] DGD TXH @ -J®MD GD

DOW HOP XQGR GH @ H FOMpQ @ YX@HDELIEDG\ HOHP SREUHAP HOR
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3RUTXH &EWRV QR HV Vu® XQD RUDQ] DAPQ DUMMOADO HV @ H SUAMpQ
YIME®!\ FRQFUHVD GH @ FDUGDG GH @ -JOMD HCEWD] R H WIQGIGR GH QXHAD

FRP XQGDG TXH @D D DTXH@RV TXH HEQ DOP DUIHQ D &V TXH KDQ MGR
ROLGDGRV R H FXIGRV H WQMpQ GHCP MMUR HXFDUWARR TXH VH FHBELWD HQ
HOMP SR

' XUDQM HAWRV GDV QXHWD &EUMV ' LRFVDQD GH 0 RQGRE HGR ) HILRO TXH
FXP SG! HQ WM PR VX | DQYHUDUR KD SUHVHQWGR @ P HP RUD GH
DRRYGDGHY FRUHVSRQGIHOWM DO R 2 V IQYMR D FRQUXGOEUD (V \RGR
XQ HWHAAR GH WDQVSDIHOAD \ GH WHQGHAWQ GH FXHORV HQ @ TXH
FRP SDUM FRQ QRVRWRV VX EXHQ KDFHU SDWD TXH MIDP RV FRQIIDQGR \
DSR\DQGR VX REWD (Q HW® VH QRV H SUAVDQ DAXQRV GH ®V SLIREGP DV
SUQASDBN TXH WHOHQ TXH DILRQEU @V SHIRQDV TXH DFRP SD* DQ ( QAH
H® GHWEFD HO SIREGPD GH @ WIYHQGD TXH L DHAD D \RGRV
HVSHAD® HQM JRGHD D ®V P £V GHMDYRUHAGRY 8 UH HOFRQWDU HOWH
VRGRV UHVSXHWED D HAM UHR VRADO FRQ XQD QXHYD FXGMWD XQD QXHYD
HARORP D\ XQD EXHQD SROMD TXH D\XGH D EXVFDU \DIGDV D HWM
SWREGP D

R HV SRUE®! TXH * DIHD WP El«Q QXHVAD GuAMY VWD @ WHIWQ
HVSD?* RD FRQ P £V VWXDARQHV GH FKDER@P R GH (VSD* D \ HVR TXH H IMMQ
IRQGRV SDID HUDGIFDUR &HQHP RV TXH KDFHU DOR -JXD® HOM HV
VDQILDOW @ MWYDHNQ GH VRV LOP LJDQMY FRQ VWDHUQ DGP LOMADWYD
IWHIXOU TXHQHY SXGHQGR \ TXHUHQGR WDOEDNIU QHFHVVEQGR WDEDNAU\
KDELHQGR GHP DQGD QR SXHGDQ KDFHUR SRUNMHQURFDP IHQWRV} SROAERV (V
XUWHQM GDUSDVR D @ -QEDAYD / HIMDWYD 3RSXOU TXH DEUUD KRU] ROWV
GHHVSHWDQ DD P XFKDV SHIWVRQDV

&HBELDU @ HXFDUMD HV VRP DU FRQVAHQAD VP El«Q GH HWRV SLRE®P DV
TXH DIHAEQ D KHP DQRV QXHVARY / D HXFDUMD QR QRV HYDGH MOR TXH
QRV VXP HJH HQ HODP RU TXH VDEH P ILDU\ TXH QRV GHEH @IYDU D XQ
FRP SWRP VR FDGD YH| P £V SWRIXQGR FRQ @ MWWAD \ @ VRAGDUGDG 4 XH
FDGD FRP XQQ QRV P SXQH D VHUP £V JHQHIRVRV P £V FRP SDWYRV P £V
DWIQURV D @V QHFHMGDGHV GH QXHVAR SWINP R ( ODP RUD ®V SRELHV QR HV
XQD RSANQ VHRXQGDUD SDUD HOFUWMADOR MIOR XQD FROVHEXHQAD [OHXGIE®
GH QXHVAR HOFXHOWR FRQ &UMR HQ @ HXFDUMAD (Q HARV &UMR P WP R
QRVHVSHWD
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4 XIHR DIWGHHU D &V YRECQWURY \ DIHOMV GH &EUMV D &RV VRARV \

GRQDOMV D OV IQOWMIMARQHY TXH FRQDQ HQ VX EXHQ KDFAHU 4 XIHR
LOYIVBU D VRGRV D SDUARSDU HQ HW JUDQ 1DP LMD GH &EUMIV SDUD VHIXIU

JHOHDQGR XQD FXGXWD GH [IDMIGDG \ GH HVSHIDQ D 4 XH HWD | LD
HXFDUWAED GHO &RLBXV TXH WHOH \BQW WDGIHUQ HQ QXHWAD WHUD
WDQMRUP H QXHVADV SDURTXIDV\ FRP XQIGDGHV HQ KRJDUHV GH DFRIIGD \
VROIGDUGDG

9XHVAR KHP DQR\ DP LIR

) HUQDQGR * DUF D &DGL2 DQRV
2 EIVSR GHO RQGR? HGR ) HILRO

$ HXFDUMAD HD FDUGDGH

( Q FDGD FHBEWDApQ HXFDUWED R 6H RUHQWI DVHORV GH P DQHLLD \RVEO
| DFR«QGRVH SDQ SDUAGR SDUD TXH WE DP RV YIGD ( WM GRQ LQP HOVR QRQ «
Vit XQ DPR GH IH LQGIMIGXDO VHQUQ XQKD FKDP DGD DSUHP IDQW D YIYIU D
FDUGDGH H R DP RUDRV SRELHV TXH ( CP HVP R HOMQRXQRVFRD WD YIGDHD
WD SDDEW

$ HXFMDUWD QD WD HWHQAD P £V SWIRIXQGD WHY«@QRV R DP RU
IOFROGIHRQDOGH ' HXV <« R VDFULIAR GH &UWR TXH VH IDLSUHVHOWM R VHX
FRUBR HQAHIDGR H R VHX VDQIXH GHUDP DGR SR® VDODALQ GH VRGRV
HVSHAD® HQM GRV P £1V QHFHMMVEGRY H YX@HDE®N &RP R SRGHUDP RV
HOAMQ SDUAASDU GHWM EDQTXHWM GLYIOR H QRQ VHOW QR QRVR FRWJ LQ R
IP SXOR GH FRP SDUAJ HWH PHWP R DP RU FRQ TXHQ QRV WRGHD HQ
SDUAEX@UFRQ DTXHBN TXH WRIUHY'

1 RQ SRGHP RV VHSDWDUD P HVD GR DBBUGD P HVD GRV QRVRV LLP £QV P £1V
HP SRELHAGRV 7HQ VHOMGR SRUWBQR TXH R GD GR &RWBXV R GD
HXFDUWAER SRUH FHBIQAD VH DVEP «QR' DGD&DUGDG R’ D GHE&EWDV
$ HXFDUMAD QUAMHQRV SDWD R FOP BER IRUB@FHORV SDWD R VHWYIR H
IP SYODORV D UHFRE HFHU R LIRVAR GH &UMR HQ FDGD SHURD TXH SDWD
QHFFMGDGH &DQGR R VDFHUERWM GIQRV nBRGHGHV WU HQ SO} QRQ « XQ
VP S® 11lQDO VHQUQ XQ HQYR 6RP RV HQYIDGRV DR P XQGR SDWD MU
HXFDUMAD YLYD SDUD SLRBQIDUR DP RUGH &UMR QDV QRVDV DFFRQV FRWEV
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3HRR HWD FDUGDGH TXH VRGR FIMAEQ KD GH YYIUQR GD D GD FRWEQ QRV
VHXV FRP SWRP MRV H RSApQV VRADY HARQUP LFDV H SROAMDV QHAHVVD
VP «Q HWBURW DQL] DGD ; RUGH DTX &EWMV FRP R H SUHMPQ GD FDUGDGH
GD -JUH D FRP R ULHVSRWI RUDQ] DGD TXH D -JUH D GE DQM R P XQGR GD
H FOMUQ D YX@HDELGEDGH H R HP SRELHFHP HOWR 3RUNXH &EUWMDV QRQ «
Vi XQKD RUDQ] DARQ DMMMQADO « D H SUHMpQ YIME®! H FROFUAD GD
FDUGDGH GD -JWH D R EW| R HWMQGIGR GD QRVD FRP XQIGDGH TXH FKHID D
DTXHBNV TXH HAMBQ £ PDUH DRV TXH IRIRQ HVTXHAGRV RX H FOXGRV
H WQMpQ GR P MMUR HXFDUVMER TXH VH FHBELD QR WP S®

' XUDOM MV GDV D QRVD &EUMDV' IRAHVDQD GH 0 RQGRE HGR ) HLRO TXH
FXP SIH QHWM DQR R VHX | DQIYHUDUR SUHVHQWRX D P HP RUD GH
DRAYIGDGHV FRUHVSRQGHOM DR DOQR &RQYGRYRV D FRQUXOBD <

WRGR XQ H HAAR GH WDQVSDUHOAD H GH UHQGIHNQ GH FROMV QD TXH
FRP SDUM FRQORVR R VHX ER IDAHU SDWD TXH WJDP RV FRQIIDQGR H
DSRIDQGR D WD REWD 1HD H SUMQBIQRV DOV GRV SWREGP DV
SUQASDIY TXH W HQ TXH DI LRQBUDV SHWRDV TXHDFRP STF DQ ( QAH HBV
GHVEFD R SWREGP D GD IYHQGD TXH \VH DIHRA® D \RGRV HVSHAD® HOM
JRGHD DRV P £1V GH-MDYRUIHAGRY 8 U H DIRSDUHQAH VRGRY UHVSRWE D HVM
UHVR VRADO FXQKD QRYD FXGMWD XQKD QRYD HARQRP D H XQKD ERD SROAD
TXH D[ XGH D EXVFDUVDGDV D HAM SURE®P D 1 RQ « SRME®! TXH * DIAD

VP «Q D QRVD GIRFHVH VH D D WH luQ HVSDF RD FRQ P £1V VWMXDAPQV GH
FKDERQP R GH (VSD* D H MR TXH H MMQ |RQGRV SDWD HUDGIFD®R 7HP RV
TXH IDFHU DOR -IXD® HOM « VDQIXHQR D VWDALQ GH VBQRV
IOP LJWDQWV FRQ VWMDApPQ DGP IQMADWYD IUHIX@U TXHQ SRGHQGR H
TXHHQGR WDED@MU QHAHVVMBQGR WDED@MU H KDEHQGR GHP DQGD QRQ
SRIGDQ IDFHR SRU nHQURFDP IHQWR\} SROMFRV < XU HQWM GDU SD\R £
QHEDWD / H IMDWD 3RSXOU TXH DEUUD KRU]ROMV GH HVSHDQD D
P RMDV SHU/RDV

&HBEWDU D HXFDUMD « VRP DU FRQVAHQAD VP «Q GHVMV SUREGP DV TXH
DIHAEQ D ILP £QV QRVRV $ HXFDUMD QRQ QRV HYDGH VHQUQ TXH QRV
P HLUX@ QR DP RUTXH VDEH P LWDUH TXH QRV GHEH ®YDUD XQ FRP SLRP MR
FDGD YH P £V SWRIXQGR FRD [XWD H D VRIGDUHGDGH 4 XH FDGD
FRP X3 uQ QRV P SXOH D VHU P £IV [ HOHRVRV P £1IV FRP SDMYRV P £1V

DWIQRY £V QHFHMGDGHY GR QRVR SU[IP R 2 DP RUDRV SREWHV QRQ «
XQKD RSApQ VHEXQGDUD SDID R FUMAEQ VHQUQ XQKD FRQVHEXHQAD
IOHXGE® GR QRVR HOFRQAR FRQ &UMR QD HXFDUWD 1HBN &UMR
P HWP R HVS«DQRV —
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4 XHR DIWDGHHU DRV YROQWURY H D HQMV GH &EWMBV DRV VRARV H
GRDOMV £V IQMIMALQV TXH FRQYDQ QR VHX ER IDFHU 4 XHIR FROYIGDUD
VRCGRV D SDUAASDU QHW JWDQ 1DP LD GH &EUMV SDUD VHIXIU [ HDQGR
XQKD FX@MUD GH [ IDWUQIGDGH H GH HVSHWDQ D 4 XH HWED | HWE HXFDUVMAED

GR &RLBXV TXH WQ \BQW® WDGHUQ QD QRWD WUD WDMRWP H QRVDV
SDURTXIDV HFRP XQIGDGHV HQ | RJ DUHV GH DFR@ED H VRAGDUHGDGH

2 YRRRUP £QHDP LUR

) HUDDQGR * DUF D &DGI2 DQRV
%4VSR GHO RQGRE HGR ) HIRO

+20+47%6

+RP LOD QR I XQHWDOSRUO RQV 8[ R* DIFD$P RU

0 LV SUP HUDV SDDEWV TXIHR TXH VHDQ GH VDGR D VRGRV B SUHVHQMV

( VSHAD® HOW D YRVRWRV KHP DQRV\ VREUQRVGHGRQS8[ IR * WDADV SRU
YXHAD SUHRFXSDAPQ\ SRUKDEHUHWEIGR IHP SUHVBQ FHUFD GHGRQ 8 [ R

3DWD P “KDMGR VRGR XQ P RGHR\ HWP S® GH FHUFADQ D TXH KD IGR \RGR
XQ HWP S® SDID @ YIGD GH P XFKRV \DPFHGRWV * WDADV SRU KDEHU
FRP SDUAGR D YXHVIAR KHLP DOR\ VIR FRQ QRVRWRV

8 Q VDOGR VBP El«Q D VRGRV BV VDFHLERWV TXH HWEP RV DTX ™ SUHVHQMV
DFRP SD* DQGR HQ HWI HXFDUMAD SRUGRQ 8[ R 1 XHWAD SUHVHQAD DTX
GHP XHVWD VP EL«Q HVRV @] RV VDFHUERVBGBN GH | IDWLIGDG TXH QDFHQ HQ
HOVDALDP HQWR GHCR LGHQ ( OSUHVELWUR HV QXHVAD | DP LID TXH WQHP RV
TXH FXIGDU\ IRP HQWU

8Q VDGR D ® &RWO 3RANQD GH 9IMED SRU HWBU KR DX~
DFRP SF DQGR HWD FHBEWDANQ\ D\ XGEQGRQRV D UH DU 8 QD FRIDOHQ @
TXH GRQ 8[ R VBQR SDUAASH \ TXH P XHVAD VX IDAHVD P XMIEDOSDLD
DQIP DU® DDEDQY D D' IRV @ EH®] D GH ® P YMFD\ @ RIDAPQ D WDY«V

GHOFDQWR
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6DOXGRV D VRGRV\ FDGD XQR GH ®V TXH HWEP RVDTX \ TXH @IQDP RV D
LIGMD HQ @ TXH VBQUBV YHRHV SUHGIF \ DFRP SDF 1 QXHMAR KHUP DQR GRQ
8[ R

7DP El«Q TXIHR GM-XGDWP H HQ HWM VDGR IQIHDOSRU QR KDEHU SRAGR
SDUARSDU D\ HUHQ HO XQHWDOGH GRQ 8 [ R FRP R GHELHWD GH KDEHUHWRGR
2 EQIDARQHV IDP IMDWHV P H IP SIGHRQ HMAU FRQ YRVRWRV HQ @ FDWIGLDO
GHO RQGR® HGR REQ@ DHRQHV TXH QR SXGHWDMDGDU

XQR D H®R P LDAANQ GH JWADV DO3DGH SRUM YIGD GH GRQ 8[ R 2V
FRQILHVR TXH HV XQD JR] DGD KR\ SRGHUDIWDGHAHU® YIGD GH XQ VDFHLERWM
EXHQR TXH KD MGR LOVWAXP HQR HQ @V P DQRV GH ' RV SDWD P HGDU VX
JWDAD \ DSRUBLDRV D WDY«V GH VX GHELIGDG VBQWV JWDADV \ \BOW
FHUFDOD GH' [RV ¢+ D\ \BQWV IDFHVV\ DVSHRRY HQ @ YIGD GH GRQ 8[ R
TXH QRVKD DFHIADGR D' IRV 3RUHVR QXHVIAR HOFXHOWR KR\ VH FRQYIHUM
HQ XQD FHBEWANQ 3XHGH SDUHFHUSDUDGUMR TXH FHBEUHP RV @ P XHUIM
SHR HQ XQ KHP DQR FRP R GRQ 8[ R DV VXPHGH FHBEWP RV @ P XHUM
SRUMXH VH FRQYIHUM HQ MJQR GH UIHVXUHFAPQ SRUMXH KD MIGR JWDQR GH
WLIR TXH HQAHIDGR KD GDGR P XFKD YIGD $V VXFHGH FRQ ®V TXH VH XQHQ
D &UMR FRQ ®V TXH VH IGHQMIEDQ FRQ «O 4 XH VRQ JHQHWDGRUHV GH YIGD
GH YIGD DEXQGDQM SHURQDO\ WRAD® HOM 3RU HVR KR\ OXHVAD
GHVSHGIGD HQ HVSHWDQ D WVH FROYIHUM HQ FHOEWDANQ &HOEWAUQ GH
FUP R HOBH RUQRV DFRP SD* D &HBEWDANQ TXH KDFH UHDIGDG HOHYDQIHIR
TXHKR KHP RV SLRFOP DGR QXHVIAR WDEDIR HV FLHHUHQ &UMR HOMVRLR
TXH @ YIGD GHGRQ 8 [ R QRVKDP RMDCR

0 H YDV D SHIP MU BHU XQ DUAFX® TXH \MYH TXH HVRUELUKDFH GRV I* RV
FRQ P RWR GH XQD SXETDANQ HQ XQD SEJIQD ZHE VREWH GRQ 8[ R $
WDY«V GHOMMP RQIR GH SHWRQDV SXGH UHFRIHUHWM SHTXHE R HVAUMR TXH
P H SDUHFH UHVXP HP X\ EIHQ @ YIGD\ REWD GHGRQ 8[ R SDWD TXH TXHGH
QR W@ FRP R P HP RUD MQR FRP R DAFDW HQ QXHVAD YIGD GH GVASX@GR
\ GHWHIXIP IHQR GH -H\WA/
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0 HWH GH Y1GD VORHUGRWICH GH KXP DQIGDGH

1 D SHU/RD GH GRQ 8 [ R P HVAWIDQWH GLLHIHQMV | DAHVEV TXH « ER GP ELDU
3URIXQGR KXP DQMBD WEVBVH GXQ GHVHV KRP HV GH -JUH D TXH VRXEHIRQ
DFKHI DU GHVGH D DXWQWED VDEHGRUD FDP 2 RV GH GHVHQYROHP HQWR H GH
KXP DQIGDGH ( WRGR MR GHVGH D FHUM] D GH TXH D IH DQGD TXH DOYAQV D
UIHDFRQHQ FRD HVEXUGDGH « XQ DD TXH QRV D] XGD D VREUHYRDUH DEMADU
KRU] RQMV FRQ P £1V FOUGDGH

8 QKDIRWP DHUQP RLFRP SGM)

7RGRV VDEHP RV TXH 8 [ R GHMBFRX SR® WD |RWP DApQ DFDG«P LFD 7DV
R VHX SDVR SR® 6HP LODUR GH 0 RQGR® HGR H FXQ P DIQTIFR H SHEHQM
« HOYIDGR D5RP D 6HP SUH®P EWDLE GHER JWGR R VHX SDVR SRD AGDGH
HMOD VBQWR QD 8 QLYHUAGDGH * LHIRUDQD FRP R QR 3RQWIAR -QMAR
%ETR RX QR &RBUIR (\VSI* ROGH 6DQ -Rv« 1 RQ HQ EDGH FRQWHIXIX
ER®DV SDUD VDFHLGRWV GD GIRFHVH TXH 1RURQ HQYIDGRYV SRAWMURLP HOWM
DO 2 V VHXV H FHBIQMYV GRWV FRP R HMGDQW H D WD FDGEDGH KXP DQD
VP «Q @1 YDBLRQ R DSUHAR GD $FDGHP D 3RQWIAD GH 0 YMFD 6DAD ' H
5RP D UHJIUHVRX FXQKD IRWP DApQ P RLFRP SGMD SR RV P RP HQWRV D
YIUDV R HV[ DQ $GHP DIV GR VHX H SHEHOW VHIXIX FXGRYDQGR D YHD
SR«\WD GH DUMAD 9D VBP «Q D SHQD GP EWDUGD WD HWEBQAD HQ5RP DD
WD SHUMQ| D DR 1DP RVR JUXSR ( MWID GD «SRFD GHO DUAQ' HVFDOR RX GH
DIDP DGRV EIEQARV HVSTF RV FRP R / XV $BQWR 6FK, NHOFRP R ®P EWDED
RDTXQ/ XV2 UMID

0 HWAH GH EXAOXLD

$R UHJUHVR DO RQGRE HGR D WD P IMuQ VDFHUGRVARLR 6HP IQDUR ' HVGH
DV DX@V GHVERUWGEDUD LOMuQ TXHUD FRQW LDUR DP RUE VDEHGRUD TXH HO
DEHLIDED H FXGRYDED ) RLSURIHVRUGH 6DAD ( VAUWILD / LQIXD H QMDD
HVSCF ROV GH * WHIR ) DOV 0 ¥MFD H + MRUD GR $UM 1 RV SUP HLRV
WP SRV GH SURIHVRUIRLVEP «Q GLLHRRUGD 6FKRD &DQRXP GR VHP IQDUR
YIFHUHVRU H IRWP DGRU 1 D FDWGLDOIRL\EP «Q P HVWH GH FDSHD $ WD
SDIf HQ SR® P ¥MFD GIYRXQR D GLU LU YDUDV FRUDY VBQR HQ 0 RQGRE HGR
FRP R QRV OXJDUHV QRV TXH IRLGHVHQYROHQGR D WD P IMpQ SDWRWDOFRQ
SRWMURUGDGH
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&RV DILHV IHORYDGRUHY GR &ROHTR 9 DWHDOR —

2 P RP HQWR HFGMDOT XH YLYIX | RLP RLIQMUHVDOWM ( GXFDGR QXQKD «SRFD

VUXERWH HQIXQGDU RV HVTXHP DV QRYRV TXH DQ [XWEHQGR SDWD D
FRP SIHOMuQ GRV QRYRV DILHV TXH \H [P SR DQ FRP R QHAHMIGDGH H

DXWQAWAGDGH HYDQY «@D ' RQ 8[ R IRWP RX SDUM [P SRUBQWM GXQKD
VHUH GH VDPHUWGRWV GIRFHVDORV TXH WRX[ HRQ GH IuD RV DULHV GH

LHQRYDAPQ TXH[ D VH UHVSLLDEDQ QRXWRY OXJ DUHV GH ( XURSD 6HE SRUIVR

TXHWHP SWHIRLSHUFAEIGR QR VHR GHVM SUHMVEIMUR P LQGRQIHQVWH FRP DXQ
KRPH DEHUR D YDRWDU DV DFKHIDV D@DV VP SIH FXQ HVS W

FROMXWR ' RQ8[ RIL R YHUEDGH DTXI® TXH D FROMXAPQ* DXGXP HW
6SHV GIR FRQ SDDEWV IOVTXHAEGN nRV JRIRV H DV HVSHDQ DV DV
WIMM DV H DV DQUXVMDV GRV KRP HV GR QRVR WP SR \VREWH \RGR GRV
SREWHV H GH FDQRV VRILHKQ VRQ £ YH JR]RV H HVSHWDQ DV \WMM] DV H

DQIXVMDV GRV GMESX®Y GH &UMR)

8 QKXP DM KXP |((3H

$ HORWP H IRWP DAPQ GH GRQ 8 [ R QRQ IRLFDXWD GH JA&UD SLRSID VHQUQ
TXH DR WHY«V DFKHIRXQR P £V £ [ HOM FRQ HVSTUMR GH ER SDWRU &R
FRUD 1Q FKHR GH HVSHWDQ] D H GH DB UD RV VHXV[ XTRVVREWH RV GHP DIV
VHP SWH IRURQ P RL SRQGHDGRV IHVSHAWRVRY VDEHQGR VDFDU D LHXAU
VHP SLH R SRUWYR DQWV TXH R QHIDAYR 6HE TXH GYD GHOAR H\WD
FDSDAGDGH GR DUMNAD HVFX®RU SDD VDFDU £ O] D REW D EDWH GH
SDAHQAD $ WD REWD @MDUD « DP SOAP D 2V \DPHUGRWV \DEHP RV
VP «Q GRV YHURV TXH VRGRV RV DQRV GHGIEDED DRV VDFHLGRWV TXH
FXP SUDQ YRGDV GH SUDW H RXLIR VHP SUH XQKD VOWVH P DUDELERD GD
WD YIGD SOVP DGD HQ SRHVD

8 QER SDWRU

SHR DOM WRGR GRQ 8[ R « XQ VDFHGRW $ ; HWXRIMR TXH R FKDP RX
GHVGH QHOR  HOWHIRX@ VRGD D WD YIGD H VRGR R VHX TXH DAHU $V WDV
SRHVDVHDVWDVP ¥YMHEDV QU HQQRV FDWD D HO

(Q HH VHOMGR TXIHR DTX” ®HU GRV GH VXV SRHVDV TXH KDEDQ GH @
HVSHUDQ] D HQ @ 5HVXUHAAPQ TXH KR\ FHBELWDP RV\ TXH WH DP RVHQ @
/ WXUILD GH @V + RUDV HQ VX HGFUQ JDIBUID @V OH HQ HM P RP HOR
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$V WDV FRQYHWDARQV H GE®RIRV DSYQBQQRV FDLD D HO( QMVDWP DGR QR
P L.QMMUR H QD HOQWHID £V SHWRDV TXH VH @1 FRQIIDLRQ ( « TXHGRQS[ R
QRQ VH DVHORX QXQ MR VHQUQ VRGR R FRQAWDUR 1RLDORQGH R VHX EMVSR
R QHAHVMBED FRP R XQ VHWIGRUER HIIHOO F

&UQEQP H TXH HOWH DV GHAMuQV P £1V IP SRUBQMV IRL D GH FLHDU R
7HRBRIDGR GH 0 RQGRE HGR ) HULRCSDLD D UIHVIGHQAD GRV VHP LODUMBV TXH

VHHWIEDQ | RUP DQGR QR -QWMIM\R 7HRQ[ LFR &RP SRWMABQ

3HR IXMRUDP H GHMBFDUTXH IRLXQ SIRQHLR GD IRWP DApQ SHP DQHQWM
QDV WDV IDA-MV TXH HKDP D 3aDWRUHV ' DER YRELY KXP DQD LOMBRXDO
HVSLUWYDCH SDWRWDO

&KEP DP H D DWMIQApQ TXH WIQULFD XQKD UHHHQAD LQGIVFXWE®! SDUD R
FOLR GD QRWD GIRFHVH 6HQ GYEIGD FRQMEXX D MR D WD FDIGDGH

KXP DQD HVSHAD® HOW D WD KXP LGDGH $ \WD FDIGDGH LOMBPMDOTXH
[D GAMBTXH. H R VHX FHBR SDWRWDO TXH VP SWH IRL HQYH DE®! $ DR
FROMEX D R VHX FRQYHQRHP HQWR GH TXH R SUIMVEWAUR FRP R 1DP LAD | DIVH
GHVGH RV SHTXHQRV GHVE@N ¥%DWM OGP EWDU TXH FRP R DGP LQMADGRU
GIRAHVDQR DMQG D SDURTXIDV QR VHX FRQPH@R QDO | DFHQGR P £1V GH

TXIQP HARVFDGD YH DGHP DIV GH VXEVWAX UD VRGR VDFHLGRWM TXH @&
SHGEWH

8 Q SRGHUD GIHU DR 11QDO GDGD D WD IRWP DAPQ SRGHUD VHUXQKD JUDQ
ILUXWD XQ JWDQ EMSR XQKD WHHHQAD IQMBRXDO 3HR GRQ 8[ R
SUH HUX HBUQD SHULHUD HMQ HB D GHWB GIRFHVH  H MR « P DUDELARVR
BRXER FRP SUHQGHU TXH XQ QRQ SRGH DEDQGRDUE WD IDP IGD D XQKD
GIRFHVH SHTXHQD H SREWH DOQGD TXH HWB QRQ R DSUHAH WRGR R TXH
P HIHFH DQGD TXH QRQ SRIGD GHVHQYROHUVRGR R TXH YDB! 3RUMR SRD
WD LQP HOVD [ HOHIRMGDGH |RLXQKD EHQGIALQ H XQKD LQP HOVD | RUMXQD
W HQAH QuV
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' (&5(726

" HFLHVR SR®& TXH WH DSLREDQ RV ( WIDVKVRV GD ; XQVID ; HUDOGH
&RQILDUDV H-P DQGDGHV GD 6HP DQD 6 DQVID GH ) HULRO

'21)(51%$1' 2 *$5&$ &S$' ~ $126 325/$*5$&$ "' (' 26<" (
/%
6(' ($3267-/-8$ 2%632 ' (021" 2 (' 2 )(552/

$FHSWUGD @ IQWEBQAD SUHAVHOWEGD SRU GRQ &«\VDU &DUMHER <£3 H
3UHMGHOM GH @ XQW * HQHDOGH &RILDGDV \ +HWP DQGEDGHY GH @
6HP DQD 6DV GH ) HUROHVXGIDGRY HQ @ UHXQIQ FHBELDGD HOG D YHOM
\ VMW GHP D\RGH

$WQGIGR TXH ®V (\WDWWRY SUVHOWGRY VH DMWEQ D GHHKR GH
DFXHUGER FRQ HOIQIRWP H GHO® R 6U 9LFDUR -XGHDOGH @' [pAHVYV\ GHO
' HBUDGR GH &RIWDGDV 3HQWMQADBN GH @ ' IpA-MY GH 0 RQGRE HGR

) HLRO

3RUHOSUHVHOM ' (&5(72 D WIQRUGH ®V FF \ GHO
&UGLIR GH ' HHKR &DQUQIFR $352 %50 2 6 &V (\VWMVRY SUMVHQEGRY

SRU®V TXH WH WHILLE HQ DGHDOWM HWED -XQW * HQHUDOGH &RILDGDV \

+HIP DQGDGHV GH @ 6HP DQD 6DQV GH ) HILRO

' DERHQO RQGREHGR D GHMQIR GH

) HUDDQGR * DUF D &DGL2 DQRV
2 EIVSR GHO RQGRE HGR ) HILRO

3RUP DQGDWR GH6 ([FAD 5YGP D
) «@ 9LADUHVO RXWALLD

&DOAMUEHAUHVEUR * HQHDO
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77812 —' (/$1$785%/(=$ -85~ &$ &20326&=1<)41(6"' (/$
817$*(1(5%/ "' (&2)5%' "$6<+(50%1"'$' (6' (6(0$1$6$17$
' ()(552/

$UMX® 1 DVXWD® D MUGLFD GH @ -XQVID * HQHLDOGH &RILDG DV \
+HWP DQGDGHV GH 6HP DQD 6DQVID GH ) HULRO

/D -XQW * HOHDOGH &RILDGDV\ + HUP DQGDGHV GH 6HP DQD 6D GH
)HURO HV XQD &RQHGHWDANQ GH DVRADARQHY SYETGDV GH @ -JBMD
IUXWD HIXOGD HQ HO FDQRQ GHO YLJHOM &UGR GH ' HIHKR
&DQUQER \ JR] D GH SHWRQDIGDG MUGIED SYETD SWRSID HQ YIXG GH ®
GLVSXHWR HQ HO FDQRQ KDEIHOGR MCGR HUIIGD SRU @ DXVRUGDG
HFOMEVAED P HGIDOM GHAUHVR GHORELSR GH 0 RQGRE HGR ) HULROGH
GH GHHP EWH GH SDUD VHU pUIDQR HVHQADOGH FRRUGIQDANQ GH
VRGDV @V + HP DQGDGHV\ &RIWDGDV GH) HLRO\ SDWD YHDUSRU®V 11OHV
HDIRVRV\ HFGMDGBN GH @ 6HP DQD 6DQWD HQ ) HILRO

/D -XQW * HOQHDOGH &RIWDGDV\ + HUP DQGDGHV GH 6HP DQD 6D GH
) HULRO TXH @EWHP HQWM VRP D LOIFIDWYDV\ DGRSWD DFXHLGRY FRQ DUHI@® DO
UJIP HQ MUGFR WHIX@GR SRU HARV (WEWORY DPAD EDR @ DOD
GULHAANQ GHOZ EDNSR ' IRAHVDQR FRQIRWP H D ®V FEQROHV
\ FROFRUGDOWV GHO&UIGLIR GH' HUIHAKR &DQUQEER

/D -XQM * HOHUDOGH &RIWDGDV\ + HIP DQGDGHV GH 6HP DQD 6DQW GH
) HILRO JR] D GH SHWRQDIGDG MUGLED SWRSID FDQUQIED\ AYIO DODP SDIR
GH ® GHWLP LQDGR HQ HOSHGLIR GH' HIHAKR &DQUQIER \ GH ® GIVSXHWR
HQ BV $ FXHUERV HOWH @ 6DQW 6HGH\ HO( WEIGR ( VSD* RO

/D -XQW * HOHDOGH &RILDGDV\ + HUP DQGDGHV GH 6HP DQD 6D GH
JHURO \H WHILE SRU ®V SUHVHOMV (WDMRY \ SRU @V QRWP DV

GIRFHVDQDV\ GHP £V GVSRVARQHY GHO'  HHRKR &DQUQIFR YLJHOWM TXH ®f
VHDQ DSTDEGNV

( OQRP EWH DEWHYIDGR D XWI} DUVHE  -XQB * HOQHUDOGH &RIWDG DV GH
) HLRO
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SUMFX®R  &RP SROHOWAV GH @ -XQWD * HQHWDO GH &RIWDGDV GH
) HLLRO

/D -XQW * HQHDOGH &RIWDGDV GH ) HIRO HE [OMIWDGD HQ SIH GH
|LDWLOD LIXDBDG SRU @V MIXIHQWMY + HP DQGDGHV \ &RILDGDV \RGDV
H@V DGIEDGDV HQ @ &IXGDG GH) HUIRO' [uAHMYV GHO RQGRE HGR ) HURO

SROWIAD 5HDMH-\AH &RIWDG D GH 1 XHWAD 6H RUD GH @V $ QI XDV

OHQHDE® 5HDO\ 0 X\ -OWAH &RIWDGD GHO 6DQWAP R &UMR GH @
0 MHUFRRUWED\ 0 DUD 6DQWAP DGH®V' RARWHV

&RILDGD GH 1 XHWD 6HRWD GH @ 0 HAHG \ GHO 6DQVWIP R &UMR
5 HGHAWRU

&RIUDG D GH @ 6 DQVWP D 9LLIHQ GH @ 6R®IGDG GH ) HURO

+HUP DQGEDG GHO6DQR ( QUHUR GH 1 XHWAR 6H RU -HVXFIMR \ 0 DUD
6DQWAP D GHGb RVDUR

&XDIXIHU QXHYD +HP DQGDG R &RIWDGD 3HOWMQADO HWIIGD
FDQUQIFDP HQM SRU HO2 EIVSR GH @ ' luAHMY R DSUREDGD SRU «OHQ @
AXGDG GH ) HLROTXHGDLE LOMIWDGD HQ @ -XQV * HQHWDOGH &RIWDG DV GH
) HLRO \ VRP HWGD D @V QRWP DV GH «\WB HQ FXDQWR WQUD DSLREDGRV VXV
(WMVRY \ VH KD\ DQ FXP S@GER @V GHP £V FRQGIHROHV TXH © QRWP DWYD
GIRAHVDQD SXGIHD HABEGHRHU

$UNFX®R ) IOHVGH® -XQVID * HOHUDOGH &RI DG DV GH ) HULRO

" HOAR GH VX IXQHAMQ HFDP 1OQDGAD DO FXP SMP IHWR GH &V [ IOHV
WHDIRWVRV \ HFGMDGBNV HV P MpQ SUP RWGDO\ HVSHFTIFD GH @ -XQW

* HQHDO GH &RILDGDV GH )HURO ® GH SWRPRYHU \  SWDPWDU
HVSHAD® HQWM P HGIDQW @V SLRFHVIROHV HOFXGR SYETFR D BV 0 MMURY
GH @ 3DVQ 0 XHUM \ SHVXUHAALQ GH 1 XHVAR 6H RU -HWXFIMR DO
6DQWMP R 6DFALDP HQR GH @ ( XFDUMAD D @ 6DQWAP D 9ILJHQ \ D &V
6DQWRV IRP HQEQGR \ GHVDUR@QGR ®V YDRUHV GH @ IH RIWADQD
FROPWYDP HOM H SUHVDGRV SRU ®V FRILDGHY | SRU HOUHMWR GHOSXHE®
FUH HOWM HQ &V GHM LBV SUIRFHMRQDBN\ GHP £V DRRV\ FHBEWDARQHV GH
QXHVAD 6HP DQD 6DQV GH ) HULRO
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$\ XGDUD VRGDV @V + HP DQGDGHV\ &RI DG DV HQ HID LOMILDGDV TXH ®

SHAVHQ \ VRTAMQ SDD @ FRQVHFXAPQ GH VXV 1IOHV SLRP RYIHQGR @
| LDWILDD XQIQ\ FRRUEQDANQ HOAH \RGDV HIDV

3DUAASDU GHELGDP HOWM HQ @&V SLRIWDP DV JHQHD®N GH SDWRUDOGH @
' WAV GH 0 RQGRE HGR ) HILROHQ HVWHRKD FRP XQILQ FRQ HO2 EIVSR \
HQ SHUP DQHOW FRP XQUFDARQ\ FROERWDALQ FRQ®' HBUDANQ HSIMARSDO
GH&RIWDGDV

* HVWRQDU DQWM VRGD FOVH GH SHURQDV I™MEDV\ MUGIFDV SYETDV \
SUYDGDV ® TXH FRQYHQID DOGHHKR \  DOIQWKY JHQHDOFRP ¥Q GH @
6HP DOD 6DQWD GH ) HILRO

" HVDUR@U\ UHDQ DUVRCGRV ®V GHP £V IIOHV I XQARQHV \ DPWIGDGHV
TXH VH H SUHVDQ HQ @RV SUHVHOWY ( WVVRY R VRQ FROVHEXHOAD GH « VARV

SUMX®R ' RP IHORGH® -XQVID* HOHUDOGH &RILDG DV GH) HURO

(GGRP IHIR\ VHGHGH D@ -XQwW * HOHWDOGH &RIWDG DV GH) HILIRO HWE HQ
O HO®B 0 DIGEDBIRD EDR JHURO $ &RUECD 3DWD WU
FDP ELIDGR VHLE SUIHAMVR DRXHWGR GH D@ -XQW * HOHUDOGH &RIWDG DV

7RGDV @V + HP DQGDGHV\ &RIDG DV WHQHQ HOGHEHU GH FXIGDUFRQ @
P D\ RUGIHQAD GH VRGRV @V LOP XHE®N SURSIHGDG GH @ IOWMIMAPQ\ GH
@V TXH VH HOFXHOWHQ EDIR VX XVR\ GIM UKW FRQ VRGDV VXV LOWBDARGQHY

HOHLHV \  SHUMQHQADV \  FRQMEXIU D VX P DOMQP HQR \ P HRWD \
WHOHQ GHIHKR D VX | LDWALQD XWI) DApQ FRP SDUAGD

$ UMEX@®R (PE®IPD HWXGR \ WV WHAR GH @ -XQVID * HQHWDO GH
&RIWDG DV GH) HULRO

(OHVXGR\ HPEGP D GH @ -XQW * HQHDOGH &RILDGDV GH ) HURO
WWHE

8 Q HVFXGR WP ELDGR FRQ XQD FRUIRQD QWA DGD

8 Q FDODUR FRQ @V WHV FXFHV FRP R UHSUHVHQWBALQ GH @ FXXALL [1Q

( GHVEXGR GH ) HILRCHQ @ SDUM EDID

5XEUFDQGR HOHVEXGR @ GHVRUSAPQ -XQW * HQHDO GH &RIWDGDV \

+ HUP DQGDGHV GH 6HP DQD 6DQW GH ) HILRO
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(OVHR GH @ -XQW * HOHDOGH &RILDGDV GH ) HURO  HSWRGXFH HO
HWXGR \ GHEHLE VHU HWEP SDGR HQ ®V GRFXP HQRV TXH H SIGD
FXDJXIHD GH ®V LW DQRV GH @ -XQB\ HQ SDUAEXOUMQWR D@ ILP DGH D@
SHURQD TXH ®VVXVRUED

SUMX®R  3DWRQD] JR GH @ 9 LLITHQ GHO&DWP HQ

/D -XQW * HQHWDOGH &RIWDGDV GH ) HILRO WHQH FRP R SDARQD D @
9UIHQ GHRRDLP HQ

/D -XQ* HQHUDOGH &RIUWDG DV GH ) HULRO HY @ HQFDLI DGD GH RUIDQY DU
&V Gl HHMWV DRRYV SDLD KRQLUDUD VX SDWRQD

77812 — ' (/$6+(50$1' $' (6<&2)5%' "$6

SUMX®R  IXDW@DG GH GHIHFKRV\ GHEHWHYV

7RGDV @V + HP DQGDCGHV\ &RIWDGDV IQMIWDEDV HQ @ -XQW * HQHUDOGH
&RILDGDV GH ) HURO WHOHQ ®&V P WP RV GHHKRV \ GHEHHY FRP R
P IHP ELRV DRWYRV\ QHAHVDURY GH XQD IOVWWMAPQ FRP ¥Q\ DOWHWYIHR GH

@V IL.OHV GH @ 6HP DQD 60O
$UMFX®R ' HEHWHVGH@V&RIWDGDV\ +HWP DQGDGHV

6RQ GHEHHV GH @V &RIWDGDV \ +HWP DQGDGHY TXH IQMILDQ @ -XQWB
* HQHUDOGH &RIWDGDVGH ) HILRO

&XP SW\ KDFHU FXP S@W HWRV (VIMRY GH @ -XQWB * HOHIDOGH
&RIWDGDV GH ) HILRO DV FRP R ® DFXHLGRV YEQGDP HQW DGRSVIGRV SRU
®RVGVWMORV+ WDQRVGH®P IMP D

) RUP DU SDUM DPAWYD GHO&DELTR * HOHDO®Y +HP DQRV 0 DIRUHV\ R
3UHMGHOMV R SHURQDV HQ TXH HRV GHBUXHQ \ SDUARSDU DV HQ @
ILDMOD \ FROFWD DGRSHUQ GH DFXHWGRV SWRSXHWEV HBFFARQHV \
DRXDAROHV\  HQ GHIIQWYD HQ HOJREIHQR \ DGP IOMADANQ GH @ -XQWD
* HQHUDOGH &RIWDG DV GH) HIRO



$EULO ; X3R

&RRSHDU SDID @ FROWHFXARQ GH @V IIOHV GH @ -XQWM * HQHWDOGH
&RILDGDV GH ) HLRO HQ HVSHADOSDLD HOP HRU GHVDUR@MR GH \RGDV @V
SUIRFHMRQHV\ GHP £V DRRV GH @ 6HP DQD 6DQW R LHDARQDGRY FRQ «\AD
DV FRP R SDUD @V DPWIGDGHV GH IRWP DANQ FUMADQD \ GH D\ XGD D ®V

SWINP RVP £VQHAHVMEGRY\ UHVEQMV LQEEDWYDV\  DRMDRRQHY DFRUEDGDV
SRUD -XQI

$AMDU HQ VRGR PRP HQR GDO\ [WDMODP HOM \ \VRFRUHUH
P XVXDP HQW HQ HOHQR GH @ -XQWB* HQHUDOGH &RIWDG DV GH ) HUIRO

6XEYHQWU DO VRAWMQP HQR HARQUP IFR GH @ -XQW * HQHWDO GH
&RIWDGDV GH ) HWRO GH ® P DQHWD \ HQ @V FXDQWDV DSWREDGDV SRU HO
&DEI@R * HQHDOGH « WD

E&XDQRV RWRV VH H SUAMDQ HQ HWRV (WAWXYWRY R UHVXOMQ GH VX
GHVDURR@\ DSTDANQ

2 UDQ] DU @V 3WIRA-MROQHV GH WX + HP DQGDG VDR FDXVD GH IXH] D
PDRU

SUMX®R ' HWHFKRVGH @V &RILWDG DV\ + HWP DQGDGHV

6RQ GHHKRV GH @V &RIWDGDV \ +HP DQGDGHV [OMIWDGDV HQ @ -XQW
* HQHUDOGH &RIWDG DV GH ) HILRO

) RUP DU SDUM DPAYD GHO&DELTR * HQHDO®Y +HP DQRV 0 DIRUHV\ R
3UHMGHOMY R SHORQDV HQ TXH HRV GHBUXHQ \ SDUAASDU DV HQ @
ILDMUDD \ FROPWYD DGRSHAUQ GH DFXHUERV SIRSXHWEV HOFARGQHV \
DRXDARQHV\  HQ GH IQMYD HQ HOJREIHWOR \ DGP IQMADAPQ GH @ -XQWB
* HOHUDOGH &RIWDG DV SDWD HOFXP STP HQWR GH VXV I LOHV

6RIAMIU @ FRQYRFDWRUD GH VHMROHV H WDRUGIQDUDV GHO &DEIGR
* HOHIDOHIVQ B GVSXHWR HQ HVRVY ( VMRV

) RIPP XDUSIRSXHWIV SHWARQHV HQP LHQGDV\  HQ JHQHWDOP DQLHWEU
VXV FUMURY UHVSHPR GH FXDOXIHU DVXQR FXDQGR ® FROMGHHQ

FRQYHQHQWM



%ROHW Q 2ILFLDO GR %LVSDGR GH ORQGR3HGR )HUURO

&RORFHU \  FRQVXORU \RGD @ GRFXP HQWEAUQ SWRSID GH @ -XQWI
* HQHWDOGH &RIWDGDV GH ) HIRO X REWDQM HQ SRGHUGH @ PMP D \
REWIQHUFRQ SURQWXG VRGD @ LOIRUP DAQ TXH LHFDEHQ R SUHAVHQ GH BV
GIWMORY LI DQRV GH @ -XQB

3DUAASDUI IDMLOD® HOWM GHOXVR \ GIM XM FRP SDUAGR GH &V ELHQHV
GHIHAKRV\ VHUYIFRV FRP XQHV GHGR.DELER * HQHWDO

SHAELU® | LDWALQD D\ XGD GHOUHWR GH + HIP DQGDGHV HQ HOVHQR GH @
-XQUI * HQHUDOGH &RILDG DV GH ) HLRO\ GH « W FRP R LOWXAPQ TXH D
VRGDV HDV LOMI LD

3DUAASDU HQ VRGRV ®V DRRV RUDQ] DGRV SRUD -XQWD * HQHWDOGH
&RILDGDV GH YHURO R HQ ®V TXH «\WD IOMIHQID WHI¥Q HOP RGR
WHIXOGR HQ HRV ( WMXVRY R GHWLP LODGR SRUDFXHER GH ®V pUIDQRV
FRUHVSRQGHOMVGH O P WP D

2UDQI DU @OV SIRAHMRQHY DSWREDGDV SRU @  -XQW * HQHWDO GH
&RIDG DV GH) HURO

/ D LOARGXFAPQ GH FXDIXIHU QXHYD SUIRFHMUQ R @ P RGLIFDAPQ GHO

MOHDUR GH OV\ D H MMQWY GHEHQ VHUDSWREDGDV SRUD  -XQW * HOHUDO
GH&RIWDG DV GH) HURO

| RVGHP £V UIHVXOROQWY GH ARV ( WIAXXVRYV

SUMFX®R ) XOFWWQ DIEMDOGH @ -XQVD * HQHLDOGH &RILWDG DV GH
) HULRO

/D -XQWM * HQHDO GH &RILDGDV GH )HURO HWUHE IXQARQHV GH
FROAMDALQ LOMP HGDAPQ DIEMDW \ UHVROXALQ LHVSHAR GH SRVEGNV
GUHHOADV \ SWREGP DV TXH SXHGDQ WXUIW HOAH GRV R PEV
+HP DQGDGHVR &RILDGDV
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$ UMFX@®R &XQRV\ DR/RV SLRSIRV GH @V &RIWDG DV\ +HWP DQGDGHV

) XHUD GH @V 3LRAHVIRQHV GH 6HP DQD 6DQD @V + HP DQGDGHV\ &RILDG D\
LOMIWDGDV HQ @ -XQWD * HQHUDOGH &RIWDG DV GH ) HULRO JR] DQ GH SGIQ
CEHURG SDD @ RUDQ] DANQ\ FHBEWANQ GH RARV DRRV\ FXGRV IV
@® HWBEGHAGR HQ VXV SWRSIRV (WWMWRY \ 5HIOV \ GH DFXHWER FRQ C
QRLWP DAYD XQIYHUDO\ GIRFHVDOD DOUHVSHRAR (@ QR REVWEOM \ HC
SDUAEX@USRU® TXH VH UH IHH D DARV DEIHYRY D ®V 1 IHBN\ DOSXHE® HC
JHQHWDO VH KDIEQ VRGRV ®Y HMXHJ RV TXH UHVXGMQ QHFHVDURY SDU
FRRUEIODU @&V GMAQRY DRRV TXH KD\DQ GH RUDQIDU @V GYHUD
&RILDGDV GH P DQHWD TXH VH HYWQ HQ ® SRVE®!I FRIQAGHQADV G
IHAKDV\ KRWDURV TXH [P SIGDQ R GUIEXGMQ @ SUHVHQAD HQ DTX«@RV G+
VRGR HOTXH ® GHVHH

778/2 — ' (/26+5%$126" (*2%{512
SUMEX®R  + WDQRVGH® -XQVID* HQHUDOGH &RI DG DV GH ) HULRO

6RQ LI DORV FRGU DGRV
( RDEL@R * HOHDO
/ D&RP IMpQ ( MEXWYD

&$3778/2 —"' (/ &% 2 * (1 (5%/

$ UMX@®R &RP SRMHQ

( O&DELTR * HQHDOHWE LQMIWDGR SRU @V SHURQDV TXH IRWP DQ €
&RP MuQ (MPXWD HY GHAU 3UHMGHOM 9IFHSUHMMGHOM 6HAUHVEUR
7HVRUIHR\ &ROMIDUR MQWR FRQ ®V + HP DQRVO D\ RUAV\ R 3UHMGHOM
GH FADGD +HP DQGDG \ &RILDGD IQMIWDGD HQ @ -XQ® * HQHDO GH
&RIWDG DV GH) HILRO R @ SHW/RQD GH®U DED SRUHRY

7RGRV ®V P IHP ELRV GHOSDEIGR * HQHDOWHQHQ GHUHKR D [OWMUHQL

HQ @V VMMRQHV TXH « WM FHOEWH P DQUHWEQGR FUMWURY \  H HRXDQGF
SIRSXHWRV

7RGRV VDAOR HO&RMIDUR WIQGLEQ GHIHKR GH YRWR LI XDO SHURQX
EWH GUHAR VHRUIHWR
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$ UMX@®R &RP SHWAQFLDV GHC&DELGBR * HOHLDO
&RP SHW DC&DEIGR * HOHUDO

(P MU GIPEP HQHV \  SLIRSXHWEV GH DFXHLGR TXH VHLEQ YIOFX@QWV
FXDQGR HQ1 W DOR GHVAWODVIUR VHD @ &RP IMuQ ( MEXWYD

$ SUIREDUHCBLR\ HAR GH DRAMNGDGHY GHFDGD B R

( THAMDUXQ G@HM\ HIFD] VHIXIP IHOR GH @ HHWFXAPQ GHOSWR HAR
DQXDAGH DRAWGDGHY SDUWD VX P HRURIJLWR  JHWIRQDQGR & SUHHWR

( THAXMDU FROWDWHROQHV \ FRP SWRP WU JDWRV VHIVQ & LHIXDGR HQ
HARV ( WIMXVRY

/ D HOFApQ GHO3WHIRQHR GH @ 6HP DQD 6DQW GH FDGD * R SWHYID
DSWREDPHMQ GH? EIVSR GRH-MOOR

/ D HOFApQ GHOFDUMCRI LFA.DOGH @ 6HP DQD 6DQV GH FDGD I* R

$SUREDU HOSUHVXSXHWR DQXDOGH @ -XQW * HQHDOGH &RIWDGDV GH
) HLRO

' HWLP LODU @V DSRUBARQHY GIOHDUDV D UHDT DU SRU@V &RIDGDV \
+HP DQGDGHV D @ -XQW * HOHDOGH &RIWDGDV GH YHURO \H DOU BV
SO RV HQ TXH KDQ GH KDFHUH HHPRYDV \BGBN DSRUBARQHY \ DSWREDU
P RUDRUDV HQ &V SDIRV GH « ARV

([ DP L.QDU\ DSUREDU HOIQYHQBUR GH EIHQHV \ GHHKRV GH @ -XQW
* HQHUDOGH &RIWDG DV GH) HILRO\ UHPWIFDARQHV GHCP WP R

/ D IOVAKFApQ GH &V H SHEHWV GVASTDURY TXH G FRUHVSRQGDQ

/ D 1P SRMALQ GH VDQARQHV\ @ UIHVROANQ GH LHFXURY HQ ®Y FDVRV
TXH ® VRQ DMEXIGRV SRUHVRY ( WDMRY

5 HVROHUDLEMD® HOWM FRQI GEVRY HQAH + HUP DQGDGHV

$FRUGDU HOHWWHAHR GH DARARQHY MGHD®N \ DGP IOMADWYDV SUHYID
FROAHMQ GH @ SUIHAHSWYD MHHOHD SRUHCZ EIVSR GRAMDOR
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9HODU SRU @ REVHUWYDOAD GH HWRV (WMWY \ GH &V DRXHWGRV

YEQGDP HQWM DGRSVEGRY SRURV GMMQRY LI DQRV GH @ -XQUID * HQHUDOGH
&RIDGDVGH) HILRO

6RCAVIU IQRWP HY WFQFRV D SHURQDV MDDV \ MUGHV WREWH

DVXQWRY FROFLHRY TXH ® WHTXIHDQ QFOXIGRV ® IHDARQDGRV FRQ HO
SDWP RQR

$FRWGEDU @ HAAUQ GH SXEGDAROHV HVAMV REWDV VRQRUV
DXGRYWXD®BN R UHVXGEQMY GH @ XWI] DANQ GH FXDIXIHURWR P HGR GH
WHSURGXFALQ IV & HWBEGHAGR HQ HWRV (\WWRY \ MHP SWH FRQ
DUHI® D @ GUMDANQ YLTHOM

' HHQGHU H WIQGHU\ SLRP RYHUHOFRQRAP IHQWR GH @ 6HP DQD 6DQWD
GH) HLRO

9HDU SRU HOEXHQ RWEHQ \ GLIQIGDG GH @ 6HP DQD VDQW GH ) HILRO
DFRUGH FRQ VXV [ LOHV

$FRRUEDUD SIRGXAANQ\ FRP HADE DApQ GH REMVRY SDIUD SLRP RYHU
O ALXMpQ GH @ 6HP DQD 6DQW GH) HULRQ, D@ DUUHFXURV HFRQUP IRV

( MIUAHU FXDQWV RWDV DMEXARQHY | IXQARQHY B FRQIHHQ HWRV
(VVXVRY

* HWMRQDU GLLHAMP HOM R SRURWRV P HGIRV HOO XMHR GH @ 6HP DQD
6DQW GH ) HLROM.® KXEIHH DV FRP R SWRP RYHU DRWGDGHV JHOHDBNV
GH RUWGHQ FXGXWDO LHDJIRWR

$ UMEX@®R 6 HVIRQHV GHO&DEL®R * HQHLDO

( O&DELER * HQHDOFHBEWLE VHMpQ RUGIODUD FRQ FDLERWU JHQHWDO
XQDYH DCP HV VDOR HQ ®VP HVHVGHMAR\ DIRWR

(O&DELGR * HQHDOFHBEWE VHVIROHY H WDRUGEIQDUDV FXDQGR @V
FRQYRTXH HO2 EDVSR GIRFHVMDOR \ P El«Q FXDQGR HO3UHMGHOM GHO
&DELCR * HOHWDO D VX SWKGHOM \ SROGHIDGR DIEMR ® FROVGHH
QHAHVDUR HQ DMQALQ D H MAU D] RQHV \ DWXQWRV TXH QR SHP MIQ
HVSHWDU D @ LQP HGDWD VHMLQ RUEIQDUD SDWD VX HAWXGIR R FXDQGR ®
VRIAWQ DOP HQRV GRV GH @V + HP DQGDGHV R &RIWDG DV LOWAILDGDV HQ @
XQ* HQHWDOGH &RIWDG DV GH) HIRO
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/ RV P IHP EWLRV GHO&LEIGR * HOHWDOGHEHQ JXDUEDU VHRIHWR GH \RGDV
OV GHIEEHWDARQHV\ GHAMROHV WP DADV SRU«O

$ UMFX®R &RP IMRQHV GH WDEDNR

(O &DELGR * HQHWDO SRGE HWBEGRHU GH HOWH VXV P IHP ELRV
FRP IMRQHV SDWD  SWHSDIDAPQ \  HWMGR  SRWP HQRUIDGR  GH
GHMP IODGRV DVXQRV TXH FROFOILEQ HQ @ IRWP XOAUQ GH @
SURSXHWID R SLRSXHWBV TXH VH FROMGHIHQ FRQYHQHQMY SXGIHQGR D \VEO
IIQ ® PP EWRV GH @ FRP MuQ GH TXH VH WDM SWRFXIDUH &V

DVHVRLDP LHQRY H WLDRV TXH WIQJ DQ SRURSRUMQRY

(QWRGR FD\R OV | DRXORGHY GH HV FRP IMRQHV VRQ H FONYDP HQWM
GH HWXGR \ SWIRSXHWD OR GVSRVWYDV GHEIHQGR WVRP HMUH VXV
SIRSXHWV R FRQFOMRQHV D UIHVRAHPQ GHG&LELGR * HOHUDO

7RGDV @V FRP IMRQHV GH WDEDWR FUHDGDV WQGLEQ XQ FRRUEIQDGRUTXH
VHE QRP ELWDGR GH HQWH VXV FRP SROHQWMV SRUD &RP IMpQ ( MEX\WYD

' H OV IHXQRQHV TXH FHOEUHQ HV FRP IMRQHV QR VHLE SUHAMVR
HDERWU DAD SHR HQ FOP EIR VXV FRQFOMRQHV | SLIRSXHWEV TXH
KD\DQ GH HBIYDUH D FROMGHDALQ GH RARV LUDQRV FRQ | DFXGRGHV
UHVROOVRUDV GHEHLEQ FROFIMVBUMH\  SUHVHOWBUH SRUHVAUMR

8&$378/2 — ' (/$8&20 6=+ 1 (-(&87-9%
SUMFX®R  -QVHAILDQWAV GH @ &RP IMuQ ( MIFXVYD

/D &RP MpQ ( MEXWYD HWE LOWIWDGD SRU OV MIXIHOMY SHIRQDV
SUHMGHOWM 9 IFHSUMGHOW 6HAUHWUR 7HVRUIHR\ &ROMAIDUR

(OGHVHP SH R GHOSXHWR GH 3UMMGHOM GH @ -XQW * HQHWDOGH
&RIDGDV GH ) HILRO HV LOFRP SDME®! FRQ HOGH FXDOXIHU RWD IXQAPQ
GLHAAD R UHSUIHVHOBWYD HQ FXDIXIHD GH OV +HP DQGDGHV R

&RI DG DV LOMI LDGDV HQ @ [OWMMALQ
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$ UNEX @R ( GFFLLQ GHO3UMGHQW \ P IHP ELRV GH @ &RP IMuQ
( MIFXVIYD

7UV P HVHV DOMV GH TXH VH SWRGX]FD HOIIQ GHOP DQGDR GHO
3UHMGHQOM \ GHP £V P P ELRV GH @ &RP IMpQ ( MEXWD ®V +HP DQRV
0 DRUHV\ 3UHMGHQMV GH @V &RIWDG DV LOMIWDGDV HQ @ -XQW * HQHUDO
GH &RILDGDV GH ) HURO VH WHXQLEQ EDWR @ P RGHIDApQ GHO' HBUDGR
HSVARSDOGH &RILDGDV TXH WIQGE YR] SHR QR YRR DOREMMR GH

GHVLJ QDUFDQGIGDVRY D @ SUHMGHQAD HQ Q/P HIR GH XQR DWHV

7RGRV ® P IHP ELRV GH HVD WD GHEHQ GH VHU HBUIGRV SRU
XQDQP IGDG GH ®V +HWP DORV 0 D\RUIHV \  3UHMGHOWMV GH OV &RILDGDV
LOMIWDGDV HQ @ -XQWD * HQHUDOGH &RIWDGDV GH ) HLRO 6LD @ WUFHD
YRWALQ OR KD\ XQDQIP IGDG VH HBULLEQ D &V FDQGIGDRY GH @ WLOD SRU
P D\RUDMP S®

/ RV FDQGIGDRY TXH FRQRWP HQ @ WD VHEQ FRIWDGHV FRQ DOP HQRV
GH ¥ RVGHDQW ¥HGEDG HQ @ &RILWDG D D @ TXH SHIMQH FDQ

/ RV FDQGEGDRY VHEQ SIMVHOBGRY SRUP HGR GHO  HB DGR HSIMARSDO
DC2 EIVSR GIRFHVDQR TXH QRP ELDE 3UHVIGHQM D XQR GH BV SLRSXHWRY
VDOR TXH QQIXQR GH ®V FDQGIGDRV UHVXGM IGUOHR HQ FX\R FD\R
SIRFHGHE D @ GHYROFAUQ GH @ QM (Q ALFXQWEBQRDV HVSHADBN \
H U«QGR® JWDYHV WD ROHV HO2 EIVSR SRGE GHMIQDU CEUHP HQW DO

3UHVGHOM

8 @D YH DFHSWIGR VX QRP EWDP IHAR HBUHMGHOM SLIRSRQGLE DOHR
GH PP EWRY GH @ &RP MuQ (MPEXWD D &V +HWP DQRV 0 D RUHV \
SUHMGHOMY GH OV &RIWDGDV GH 6HP DQD 6DQW GH ) HURO SDWD VX

DSWREDANQ

/D YRWAHPQ WH KDLE GH IRWP D 1QGYIGXDOGH FDGD XQR GH &V FDUIRV \
@UIDE FRQTXHWAQIDP D\ RUDMP S® 6HEQ WDWIFDGRV SRUH® EVSR

/ RVP IHP ELRV GH @ &RP IMuQ ( MEXWYD VHLEQ HBULGRV HOWH DTXH@®RV
FRIWDGHV TXH P DQWQIDQ YLYD @ FRQGIHANQ GH FDWIFRY SUDPAFDQW TXH
IXH UHTXHUGD SDUD VX IQIUHVR HQ @ +HWP DQGDG R &RILDGD D @ TXH
SHUMOHAHQ VHIYQ &V ( WMVRY ULHVSHPARYRY
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(QFXP SCP IHQR \ DSTDANQ GH ® CAMSXHWRHQ HOFDORQ | GHO
&UGIR GH' HHKR &DQUQEFR QR SRGLEQ IRWP DU SDUM GH @ &RP IMuQ

( MPXWYD SHURQDV TXH GAVHP SH HQ FDURV GH GLHAAMQ HQ SDUAGRV

SROAMRV R DIWKSDHRCQHY MQGHDBN QL DIXH@V TXH WH HOPXHOWHQ
RFXSDQGR FDURV SYEGRV HQ HO £P EMR HWFXWYR R GUMDWR HQ

FXDOXIHUQYHO 7DP SRFR SRGEQ VHUP LHP ELRV GH @ &RP IMpuQ ( MPXWYD
DI XH@V SHIRQDV TXH VH KDBRQ HQ DA XQD WXDHQ HFeMDAUHI XU

$UMFX®R ) XQFLRQHVGH @ &RP IMyQ ( MIFXVIYD
6RQ | XQARQHV GH @ &RP IMuQ ( MFXWYD

(QFPEH DU\ AUWIIU O HWMXRAXWD \  HOIXQARQDP IHAR GH &V VHIMHARV

DGP [QMADWYRY GH @ -XQW * HQHWDOGH &RIWDGDV GH ) HILRO FXP STHQCR
@V QRUP DV DFRUEDGDV SRUHCRDELTR * HQHDO

( MPXVBU\ FXP S@®V DRXHUGRY DGRSVBGRV SRUHOS.DELTR * HOHDODV™
FRP R FXDQWR GLVSROHQ HRV ( WDMRY

SHSUHVHQBUD @ -XQW * HQHWDOGH &RIWDGDV GH ) HLRO DQWM RAWRV
RUDQMP RV IOMXARQHV\ SHYRQDV

) RWPP XOUSWRSXHWIV DQW HC&DELGR * HOHWDO

&RQYRFDU FRQMQWD R VHSDUDGDP HOWM D @V -XQWBV GH * RELHLOR GH @V
+HP DQGDGHV R &RIWDGDV SDWD JHMRQDU DVXQWRV TXH DIHAMQ DO
| XQARQDP IHOR [QWMARQDOGH @ -XQUD * HQHUDOGH &RIWDG DV GH ) HILRO
\ DARVIIOHV\ P IMuQ GH «\AD

&RRUGEQDU DO LHDAPQ GH @ -XQW * HOHWDOGH &RIWDG DV GH ) HURO FRQ
&RVGEWMRV P HGRV GH FRP XQIFDApQ\ WHGHV VRADBV

&UHDU @V FRP IMROHV GH WDEDR TXH VH FRQUGHHQ RSRUXQDV HQ

IXQALQ GH @V QHAHMGDGHY H MMMV HQ HCEP EIVR GH VXV FRP SHWIQRDV
\ HQ HOHWILAFR GH VXV IXQARQHV DV FRP R GHVLJQDUD @V SHIRQDV TXH

GHEHQ LOMI LDUDV

[ DVGHP £V TXH G FRQ HHQ HARV ( WAV
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SUMX® 0 DQGDVR GH® &RP IMpQ ( MIFXVIYD
/ D GXWDApQ GH FDGD P DQGDWR VHE GHAQFR I* RV

(OQ”PHR P £]IP R GH P DQGDWRYV FRQWHPXWYRY HME @P MBGR D GRV
SHURGRV SDWD FDGD FDUIR

$ UMEX @R 6HMROQHV GH @ &RP IMuQ ( MIFXVIYD

/D &RP MuQ ( MEXWD DGHP £V GH UHDQ DU\ P DQWMOHU XQ FRQWEQWM
WDEDR FRWGIDQR \VH LHXQILE IRWP DB HOM FXDQWV YHRHV & FROMGHH
QHAHVDUR HOBUHMGHOWM R D SHWARQ GH FXDIXIHWD GH VXV FRP SROHQMV
GHQWR GH VXV FRP SHWQRDV ®GIYDQUBQGR HOBHFUHVBUR VXAQW DA GH ®
WDVEGR HQ @ VHMpQ

$ UMEX®R ' HEHUHV SHURQDGHV

7RGRV\ FDGD XQR GH ®V LOMILDOMV GH @ &RP IMuQ ( MEXWYD DGHP £V
GHO IHO FXP S IHQR GH @V REQDARQHY \ IXQARQHV TXH OV
FRUHVSRQGHQ SRU HOFDUR TXH RWMQWQ \ GHO GHEHU JHQHUDO GH
D\ XGDUMH HOWH V'\ GH JXDUEDU\  KDFHU JXDUGDU FXDQWR VH FROAHQH HQ
HARY (WBMWRY \ & TXH VH HWBE®] FD \ DFXHUWGH SRU BV GMDRY
LUWDORV GH @ -XQMB * HQHWDOGH &RIDG DV GH ) HIRO GHEHQ REVHUYDUHQ
VRGRV ® DPRV HQ ®V TXH SDUAASHQ R DVMEQ EWHQ HQ FDIGEDG GH
PIHPEWRV GH @ &RP MuQ (MPXWD R EHQ FRPR FRILDGHV XD
IUHSURAKDE®! \ HWP S@U FRQGXAB SHWRQDOGH DFXHUGER FRQ @ P RWDO

FOMADOD  7HQREQ TXH JXDUGDU VHRHR GH @V GHIEHWDARQHV \
GHAMRQHV DGRS\EGDV

( GGHVHP SHE R GH HVBV I XQARQHY WHQHQ FDLERMUJ IDWIMR / RVP IHP ELRV
GH ® XQ® GH &RILGDV GH )HURO QR WHAEHQ QQI¥Q WSR CH
UHP XQHUDAPQ HARQUP LED
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$ UMEX®R 3 UIHVIGHQWA

6X PDQGDR HV GH DPRV SXGHQGR WHU HBUIGR SDWD XQ WHIXQGF
P DQGDR (Q AR GH AHVH GIP MpuQ QFDSDAGDG R IDBHP HOR W
FROVGHWD DFDEDGR HOP DQGDWR \ \H IQIADE HOSURFHVR GH HBFApQ GH
QXHYR SUMMGHOWM

&RUHVSRQGHQ DOBUHMGHQM GH @ -XQW * HQHUDOGH &RIWDG DV GH ) HULRC
@V VI XHOMY DMEXARQHV\ | XQARQHV

2 IMQEBU® P £] IP D IHSUHVHQWAPQ GH @ -XQWB * HQHUDOGH &RILDG D\
GH) HURO

&RQYRFDU SUIMMGU\ GIUIWU @V VHMROHV GHO&DEIGR * HQHWDO\ GH @
&RP IMpQ ( MEXWD P RGHDQGR HOGHVDURMR GH ®V GHEDWMV \ GH @\

LOMIYHOHROHY FROFHHAHQGR R GHQHIDQGR HOXWR GH @ SDOEW HRQ
DUHI® D MRV ( WRWYVRV

) U@V WILP LORV GH @V YRWFRQHV\ SURFOP DU®V LHVXGRGRY GH O\
PP DV

) WP DU @V DAV GIYDQWGDY SRU HO6HRIHWUR \ DSUREDGEDV SRU H
MW DOR ARG IDCR GH TXH VHWDWI\ OV FHUWNNIFDARQHV GH VP WP DV

EXVRUEIU®RY FROWMDWRV\ GHP £V GRFXP HOWRV DSUREDGRV SRUHO&DELGF
* HOHUDO

' VSRQHUGH ®V IRQGRV GIOHDURVGH @ -XQWB* HQHUDOGH &RIWDG DV G-
) HILRO SDUD H HAXDUJDVMRV\ SDIRV YEQGEDP HQWM DFRUEDGRV 11LP DQGR D
UHVSHAR BV GRPXP HQRV SLHAVRV FRQ DOXQD GH @V RAWDV SHIVRQDV GH @
&RP IMuQ ( MPXWYD FX\ D1LLP D H V2P El«Q DRUHGMIBGD SDLD HIR

&RQPHGHU SUHYIR DFXHUER GHO&DEL@GR * HOHDO\ XQD YH REWIQIGD @
SUIHHSWD @FHOAD GHO 2 EVMSR GIRFHMDOR  SRGHHV D DERJIDGRV \
SURFXIDGRWIHV SDID GHHQGHU \  LHSUHVHOBU D @ -XQW® * HQHWDO G-
&RIWDG DV GH ) HILRO DOM BV WEXQDBN

) WP DUD@V FXHQWV DSLUREDGDV SRUHCK.DELGR * HOHWDO
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“QIRWP DUDC2 EIVSR GIRAHVDQR GILHREP HQWI R SRUP HGIR GHO HBUDGR
HSLVFRSDOSDLD @V &RI DG DV SHOWQADBN GH @ JHVWIQ\ DPRVGDG GH @
XQWB * HQHWDOGH &RIWDGDV GH ) HILRO DV FRP R HBNYDUBI @V FRQVX®IV \
SIRSXHWIV TXH @ -XQB IRLP X

6HUHOSRUMYR] RILFLDOGH @ -XQUB * HOHUDOGH &RIWDG DV GH ) HLRCR @
SHURQD TXH «QGHVLIQH

[ DVGHP £V TXH G FRQ HIHQ HARV ( WAV
$ UMX@®R 9 IFHSUHMIGHQWA

6HE HBUIGR SRUXQ SHURGR GH DRV SRU®V +HWP DQRV 0 D\ RUHV \
SUHMGHOMY D SLIRSXHWM GHO3WIHMGHOWM 3 XHGH VHU UHHHBUIGR SDUWD XQ
WVHIXQGR P DQGDWR  71HQH TXH VHUWDWIFDGR SRUHX ELVSR

/ H FRUHVSRQGHQ DO IFHSUHMGHOWM GH @ -XQW * HOHUWDOGH &RILDG DV CGH
) HLIRO RV VI XIHQWMV FRP HAGRV

6XVIAIUDCB UHMIGHOM
' IWJIWHDD XVHR GH @ 6HP DQD 6DQVD GH ) HULRO

5HDQ DU FXDQWV RWDV P IMRQHV ® HQFRP IHQGH HO3UHMGHOWM HQ VX
£P EIMR SLRSIR

[ DVGHP £V UHVXORQWMY GH &V SUHVHOWV ( IRV
$ UMFX@®R 6HFLHVIDUR

6HE HBUIGR SRUXQ SHURGR GH [P RV SRU®V +HWP DQRV 0 D\ RUHV \
SUHMGHOMY D SIRSXHWM GHO3WIHMGHOWM 3 XHGH VHU UHHBUIGR SDUWD XQ
VHIXQGR P DQGDWR 71HQH TXH VHUWDWIFDGR SRUH ELVSR

&RP SHWIQ DOGHAIHWUR GH @ -XQW * HOHUWDOGH &RIWDG DV GH ) HILRO &V
VI XIHOWMY FRP HMGRV

"W\ ARRUGOQDU OV @ERWHV DGP IQWVWWDWYDV \  EXUIRREWDY GH @
-XQW \ FXIGDU GH &V GRFXP HQRV D VX FDUR IDHOMQGR DGHP £V VX

RUGHQDGD FRQVXOD
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&XUOU @ FRQYRFDWUD GH FXDQWV VHMRQHV KD\ DQ GH FHBEWU HO
&DELGR * HQHDO\ @ &RP IMuQ ( MPEXWYD FRQ W DOP IHQR GH QJDU GD
KRWD\ GHRWGEHQGHAGD

3RQHU D GIVSRVARQ GH @&V LOMI DMV GH &V UHVSHPRYRY p1UIDQRV @
GRFXP HQWALQ QHRHVDUD SDUD @V VHMRQHV

/ HYDOQWU DAD GH @V VHMRQHV TXH VH FHOEUHQ SUHVHQWBQGR LHGDREIGR
HO FRUHVSRQGIHQM ERUDGRU SDID VX WDWIFDAPQ R UHPWIFDAUQ \
DSUREDALQ\ DQRWQGR DVX YH VHSDUDGDP HOM @V LOMI DMV GH FDGD
LLWIDQR SUHVHOMV\ DXVHOMY HQ @V VHVRQHV

7WDQVRUELIUOV DRARV DSUREDGDV HQ &RV UHVSHRARYRV/ LIELRV GH @V P WP DV

(P MU FRP R IHGDBUR FHUALFEDARQHY GH ®V DFXHWERV \  UAVROARQHV
TXH KD\ DQ DGRSWBGR FXDIXIHD GH ®V uLIDQRV FRBUIDGRY GH @ -XQ\B
* HOHUDOGH &RILDGDV GH ) HIRO @V FXDBN GHEHEQ @IYDU VX [ILP D DV
FRP R @ GHCB UHMGHOWM FRQ VX YR EXHQR \ HOMHOR GH @ -XQUID

EXMWRGDURV/ IELRV GH SRRV ®V/ IELRV GH5HIMAR \ HOH@R RILHDOGH
O -XQW* HOHDOGH &RIWDG DV GH ) HURO

XQR FRQ HOBUHMIGHOWM HOB IFHSUAMGHQM\ HOTHVRUHIR WQGLE VX [LLP D
UHFRQRAGD SDUD GVSRQHUGH ®V I RQGRV GIOHDURV GH @ -XQWB * HOHUDOGH
&RIWDGDV GH ) HIRO FXDQGR H®R WD SUHAMR VHIVD ® HWEBEGHGR HQ
HARVY ( WDXRY

S5HEDARU\ UHP MU®RV RIIHRV\ FRP XQEFDARQHVTXH®@ -XQW* HOHWDOGH
&RIWDGDV GH )HURO KD D GH GWIU D FEXDBNTXIHD SHURQDV | MFDV \
MUGHV

/®BYDU ®V /EWRV GH 5HIMAR RIIEDBN GH (QADGD \ 6DIGD GH
GRFXP HQRV\ GHVSDRKDU® FRUHVSRQGHQAD

[ DVGHP £V TXH G DMEX\ HQ MRV ( WRWX\RV
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$ UMEX @R 7HVRUHLR

6HE HBUIGR SRUXQ SHURGR GH D*RV SRU®V +HWP DQRV 0 D\ RUHV \
SUHMGHOMY D SIRSXHWD GHO3UMGHOWM 3 XHGH VHU LHHBULIGR SDUWD XQ
WVHIXQGR P DQGDWR 71HQH TXH VHUWDWIFDGR SRUHX EIVSR

(OTHRIHR CH @ -XQW * HOHDO GH &RIWDGDV GH )HURO KD GH
G-VHP SH DUV VI XIHOWV [ XQHRQHV

&RRUGIQDU @ HOERWHUQ GH RV 3UHVXSXHWRY DQXDBN GH IQIIHWRV \
JDWRVCHD -XQW* HOHUDOGH &RIUDG DV GH ) HURO

3WHSDLDU \  SUAVHQEU @V &XHQBV DQXDBN DO &DELGR * HQHWDO \
WDQVFUELU @V FXHQWV DSWREDGDV HQ HO/ IELR GH @V P MP DV FRQ WX
ILP D

&REWDUHQ QRP ELH GH @ -XQWB * HQHWDOGH &RIWDG DV GH ) HILRO VRGDV
@V FDQWGEDGHY GIQHDUDY TXH VH DERQHQ D @ P WP D FRQ FXDOXIHU
FDLEAMU\ GHMAQR DV FRP R UHAELUGHOP VP R P RGR ®V ELHQHV VM@V
YDRUHV FkGMRV\ GHP £V KDEHHV MUGIFRV GH @ -XQW® H SIGHQGR HQ
VX FDVR ®V WHAERV FRUHVSRQGHOMY \ HHPXDQGR @V SHUAHOWV

DORVBARQHY FROEE®N

(IHAXDU ®V SDIRV SUHYID \ YE@GDP HQWM DFRUWEDGRV $0 UHVSHAR
WIQGE VX ILPD WHRQRAGD MQR FRQ @ GHO 3UMGHOM ® GHO
9IFHSUHMGHOM \ @ GHOSHAUMVBUR D HHRRV GH GIVSRQHU GH ®V IRQGRV
GOHDURY GH @ XQW * HQHDO GH &RILDGDV GH YHURO WHIVQ ®
HWEEGHAGR HQ HARV ( \WDXRY

/ ®YDU FXIGDGRV \  DRAMDQ DGRV HQ VX FRQWMQIGR HO/ IEWR ' IDUR GH
IQIUAVRV\ JDWRV \ HO LELR GH &XHQBV

“QIRWP DUHQ RGR P RP HQWR VRELH HOHVWBGR GH @ 7HVRUIHUD \  HOGH
HWPXALQ GH @&V 3UHVXSXHWRV YLTHOWV

EXVRGDUBRY ELHQHV TXH VH G FRQHQ

7THHUD VX FDUR \ FEXIGDGR HO-QYHQWUR GH EIHQHV\ GHHKRV GH @
-XQW* HQHUDAOGH &RIWDG DV GH) HURO

[ DVGHP £V UHVXORQWY GH &V SUHVHOWMY ( WIAM\\RV



%ROHW Q 2ILFLDO GR %LVSDGR GH ORQGR3HGR )HUURO

$UMX®  &ROVADUR

( OVDFHLGRW FROMIDUR GHVLJQDGR @EUHP HOW SRUHO? EIVSR GIRFHVDQR
VHE P IHP ERR FRQ YR] \ MQ YRR GHO&DEIGR * HOHDO\ GH @ &RP IMpQ
( MPXWYD GHELHQGR VHUFRQYRFDGR D VRGDV @V UHXQIROHV TXH VH FHBEUHQ

\ GHMP SH DUFXDQWV P IMRQHV\ I XQARQHY ® DWIQH HOR LEQDUR \ @V
TXH G DMEX\ HQ HRV ( WDMRY

(V HOFRQHWR HVSILMKDOGH @ -XQB * HQHWDOGH &RIWDGDV GH ) HILRO
KDAHQGR SUHVHOWY HQ @V LHXQIRQHV @V RUHQEARQHY \ QRWP DV GH @
JOMD XQYHUDO\ @V TXH HP DOHQ GH @ DXVWRUGDG GIRFHVDQD HQ
SDUAEX@U @V IHDAWYDV DOGHRRWR LHDJIRVR GH @V SUIRFHMRQHV GH 6HP DQD
6DQW (V HOUHVSRQVDE®! GH @ YIGD QWALIIFD GH @ -XQW \ GH \RGRV &V
DRVRV GH FXOR TXH «\W RU DQIEH GILHRAVEP HOW

(Q FROMQANQ FRQ ®V &DSHMQHV \  &RQVUADURY GH @V + HP DQGDGHV \
&RILDGDV DBIQWLE @ ILGHIEDG GH «\WIV D VX FDLERMU HFGMDO\ DQIP DIE
HVSILWYD® HQM D ®VP IHP ELRV GH @ -XQUB

(Q ®V FDVRV HQ TXH ®V DFXHGRV GH @ -XQWB * HQHWDOGH &RILDGDV GH
) HILRO DI HPMQ D @ GRAMQD GH @) H\ @ 0 RUIDOFDW @DV R D @ GMVASTD
GH @ JGMD HQ SDUAEXQU® GH @ / MXUWID R D @V QRWP DV GIRAHVDQDV
VREWH 6HP DQD 6DQW QHAHVMILEQ SDUWD VX YDIGH HOH SUAVR GIREP HQ
IDYRWDE®!I GHO&RQMIDUR  SXGIHQGR GHBURY HQ VXVSHOWR VLD VX MIAR
GHEH FRQRAHUB SUHYIDP HQW HC2 EVSR

(Q VMXDAROQHV GH DXVHQAD R HQHWP HGDG GHO&RMADUR HO2 ELNVSR
GIRFHVDQR SLRYHHE ® TXH UHVXOM SUHAVR

$ UMREX®R 4 XuWXP GH DVMWHQFLD

/ DV VAMRQHV GHO&DEIGR * HQHDO\ GH @ &RP IMUQ ( MFXWYD TXHGDLEQ
YEQGDP HOWM FROMIMIGDY FXDIXIHD TXH VHD HOQYVP HIR GH LOWMI LDQWY
GH GHHKR DUWWMOWMY MHP SWH TXH @ FROYRFDRUD FRUHVSRQGHOWM
KD\D MGR FRUHPEP HQM FXUDGD \ QRWIFDGD D VXV GHVWODWURY \
DVMMBQ HCB UHMGHQM R HOB LFHSUHMGHOW . TXHGH FXELHWD @ VHRUHVBUD

(W QRWP D HV LQGHSHQGHOWM GH @ H| LIHQAD GH TXpWXP  HVSHADOSDLD
DGRSARQ GH GHWLP LODGRV DFXHLGRV GIPEP HOHV \  DRXDARQHY HQ &V
FDVRV SDLD BV TXH HARV ( WRY DV & HWBEGFHQ



$EULO ; X3R
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$ UMX@®R ) DFEXQDGHY GH2 ELVSR GIRFHVDOR

&RUHVSRQGH FDQUQIFDP HOM DO([FPR \ 5YGPR 6U 2EMVSR GH @
' WAMY GH 0 RQGRE HGR ) HULRO SUCHSIR \  IXQGDP HQR YIME®I GH
XQIGDG HFGMDO @ DO GILHFAUQ GH @ -XQW * HQHWDOGH &RIWDGDV GH
YHURO TXH VH P DQUHMD HQ HOFROMQR GH IDFXGRGHY WHIX@GDV DO
UHVSHAR HQ HO&UGIR GH ' HHKR &DQUQIFR \ @ GHP £V GUMDANQ
HFOMEMED DSTEDEGH

0 X\ HQ HVSHADO®! FRP SHM FXIGDU TXH HQ @ -XQW * HQHDOGH
&RILDGDV GH )HULRO \ HQ VRGR ® TXH GH HW GHSHQGH VH FROVHUH \
DALHAHOWM @ LOMIUGDG GH @ IH\ GH @V FRWYP ELHV \ \H HYW O
IOARGXFALQ GH DEXVRV HQ @ GIVASTD HFOMEVMWED $V WHQH HOGHLHRKR
GH YMVBUD D WQRU GHORWEHQDP IHQR FDQUQER \ GH HWRV ( VVRY
VHQGR XQ KRORUSDLD @ -XQWD * HQHWDOGH &RIWDG DV GH) HLRO HOUHAELU
D VX SDWRUGIRAHVDQR FDGD YH| TXH «\AM B FRQUGHH RSRUXQR

6LHP SUH TXH WH FHBEWH XQD VHMuQ GH FXDA XHWD GH &V pUDORV GH @
XQW * HQHDOGH &RILDGDV GH )HURO D @ TXH FRORXUD HO2 ENVSR
GRAVDOR «WM RFEXSDLE @ SUIKMGHORHD GHOP WP D

&RUHVSRQGH DO EVSR GIRFHVDQR QRP ELDU DOBUHMGHOWM GH @ -XQWD
* HOQHUDOGH &RILDGDV GH ) HILRO DV FRP R DOVDFHUGRW FRQUADUR TXH

WQJ D SRUFRQYHQIHOM

( Q DSTDANQ GHOFDORQ FXDQGR ® H LIMHQ P X\ JWDYHV LD ROHV
FRQ MWD FDXVD \ MHP SIH R\HQGR SUHYIDP HOM DO3UHMGHOM D @
&RP MuQ ( MFXWD \ DO&DELTR * HQHUDO SRGLE LHP RYHU GH VX FDUIR DO
3UHMGHOM GH @ -XQWD * HQHUDOGH &RIWDGDV GH ) HIRO  SIRFHGI«QGRWH
HQ BCOFDVR D VX UHQRYDARQ GH DFXHUGR FRQ HOBLRAHGIP IHQWR SUHYMR HQ
HARYV (VWIVOVRY \ HAWBQGRWH HOWHEQR D ® TXH HO2 ENVSR GIRAHVDQR

GHWLP [QDVH FRQ DUHJ® DORAMIGR FDQRQ\ FROFRUEDQMV

/ D LOMSUHVEFAPQ DXWQWED GH @V GIVSRVARQHY GH BV ( WIWARY \ GHO
5HIOP HOR GH UJIP HQ LOMUOR GH @ -XQWB VL@ KXELHVH FRUHVSRQGH DO
2 EDVSR GIRAHVDOQR
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6lQ SHMIAR GH TXH SXHGED WHWHYYDUH SDWD V' FXDOXIHD GH @V
FRP SHWIQADV\ | DFXORGHV SUHYDARV HQ HARV ( WX \RV\ HQ @ GU IMDANQ

YLJHOM HCR ELVSR GIRAHVDQR HWURHLE RUGIODUDP HOM VXV I XQARQHV SRU
P HGIR GHO HBUDGR ( SMARSDOGH &RIWDG DV

7778/29 ' (/$65(/$&21(68&21 275$6-16778&21(6
SUMX®  5HODFLUQ FRQ RWDV-XQUDV GH &RI DG DV

/D -XQW * HQHWDOGH &RIWDGDV GH ) HIRO YHDIE SRUP DQWQHU Y OFXBV
ILDMUORY FRQ @V GHP £V -XQWV R IOMIXARQHY GH QDMUD®] D WP LOU
H MMOMY HQ @ GuRHMY GH 0 RQGREHGR  )HURO GHOWR GH @V
GULHPMFHV RIHAGDV SRUHO? ENVSR GRAHVDQR \ @' HBUDApQ HSMVARSDO
GH &RILDGDV \ SDUAEX@LP HOM SRU P HGR GH @ SDUAASDALQ HQ @V
DRAYIGDGHV RU DQI] DGDV SRUGIEKD GHBU DAWQ

$UMX®R  5HDFLHQ FRQ HCB\ XQVIDP LHQVR GH) HULRO

61HP SUH P DOWMQIHQGR HOHVHQADCSUGASIR GH P XWWD LQGHSHQGHQAD \
IHVSHR @ -XQW * HQHWDOGH &RIWDG DV GH ) HUILRO JXDUEDLE XQD HVSHADO
HDAPQ FRQ HO$\ XQWP IHQR GH ) HIRO FRP R DGP LOMADALQ SYETD
@FDOQP HEDW GDGD @ JWDQ WOVFHQGHQAD TXH SDUD @ &IXGDG GH ) HULRO
WHOHQ @V FHBEWDARQHY GH QXHVAD 6HP DOD 6DQID \ @ FRQYHQIHOAD GH
XQDHIFD| FROERWDANQ GHOB\ XQWEP HOR \ HQ SDUAEXOUGH &V CAMDRY
6HWARVO XQESDBN SDDXQP HRU\ P £VEUMQM GHVDURMR GH «\WV

&RP R P £]IP R LHSUIHVHOWRQWM GP RAEWR GHOSXHE® |HUIRDQR HO
$OGDCH R $GDGHWD VHE IOYWGR SRUFRUMVD D DMMAU D FXDQWRV DRRV
SYEGRVRUDQMH\ FHBEWHD® -XQW* HOHWDOGH &RIWDG DV GH) HIRO

$UMX®  5HOFLUQ FRQ RWDV LOWMIMKFIRQHV\ SHUVRQDV

/D -XQW * HOHDOGH &RILDGDV GH ) HURO P DOWMQGLE LIXD® HOM
HDARQHV MHP SWH SUHMGIGDV SRU ®V SUQASIRY GH P XWR UAVSHR H
LOGHSHQGHOAD FRQ VRGDV DTXH@MV IOMXARQHY SYETDV R SUYDGDV FRQ
@V TXH SRU W] ROHV FRP SHWQADBN R GH RSRUMQIGDG \ MHP SWIH HQ
LOWMUKV GH @ 6HP DQD 6D GH ) HILRO'SURFHGD HAREGFHUDV
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7DP El«Q VH UHDARQDE FRQ FXDQWV HOWGDGHY \  SHURQDV SXHGDQ
SUHWEU VX FROERWDANQ SDD HOP HRU GHVDUR@R GH @V DPWMGDGHV \
FXP STP IHQR GH BV ILOHV GH @ SLRSID -XQvD

$ UMFX@®R 5 HOHpQ FRQ &RV P HGIRV GH FRP XQUFDFpQ VRHDO

/D -XQ® * HQHDOGH &RIDGDV GH ) HIRO FXIGDE HVSHAD® HOM \
P DOMQGLE XQD SRVMYD \ P XWXD FROERWDAPQ FRQ ®V P HARV GH
FRP XQIFDALQ VRADOGH £P EMR GFDO SLRYIQADO DXVRQUP [FR- QDARQDOH

LOMLODHRQDO

(Q HOFD\R GH SWIRGXAUH @ SXEGDAUQ R GUXMUQ GH DOXQD
IQIRWP DApQ X REWD @MDUD JLEIFD R DXGRYIVXDOWH HIHOW D @ 6HP DQD
6DOW GH )HUROTXH VH FRQUGHH TXH IDOD D @ YHUEDG \  UHVXOM
LOMWAVEP HQW GCF RVD SDUD HOEXHQ QRP EWH GH ) HURO\ GH VX 6HP DQD
6DQD HOZDELDTR * HOQHUDOSRUP HGIR GH VX &RP IMUQ ( MFXWYD DGRSVILE
FRQ @ P D RU XUWHQAD \RGDV @V P HGIGDV P DMUDGBN \ GUDBN D VX

DBDQFH SDUD SURFHGHLE VX IHPWIEDANQ \ LHSDUDARQ GDQGR FXHQW GH
VRGR H@R DO&DELGR * HOHDO

777812 9- "' (275%$6%$&79- %" (6" (/$-817%
$ UMEX@®R $ PIYLGDGHV FXAOXLD®IV\ HGXFDVIYDV

/D -XQW * HOHDOGH &RIWDGDV GH ) HIRO SRUV R FRRUGIQDGD FRQ
RADV IQMIMARQHY SIRFXWDE RUDQIDU R SDUARSDU HQ DRAVIGDGHV
FXOXDBN \ HGXFDWYDV IHDARQDGDV FRQ @ 6HP DOD 6DQW GH £P EMR
@FDO SURYIQADO LHI IRODO QDARQDOH LOMUODARQDO $V- VRP DLE SDUM HQ
FRQIUHVRV HQFXHQWRY NRUQDGDV DVDP EGDV X RWRV DARV DERIRV TXH
VHDQ FRQYRFDGRV VREWH 6HP DQD 6DQWD | XHWD GH ) HLRO\ SLIRFXWDE TXH
) HLROVHD VP El«Q VHGH GH \BGN DPAMGDGHY SRUD [P SRUBQAD REMMYD
GH @ AXGDG\ GH VX 6HP DQD 6DQW HQ ( VSD® D

IXD® HOM SUHWELE @ FROERWDALQ TXH HWY D ViX DBDQRH D FXDQWV
DVRADARQHY H LOVMIMAROHV GH FDLERMU SUYDGR R SYEQR @& LHTXIHDQ

HQ DPWMGDGHV TXH WIQIDQ WHDALQ FRQ @ 6HP DQD 6DQWM VX IRP HOR
FRORAP HQR HAMGIR\ GLYXQDApQ
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(Q P DMUD HGXFDWYD UH HLHQW D 6HP DQD 6DQW VH GHGIFDLE HVSHADO
LOMUV\ DMQALQ D @ SREOANQ | HURGQD HQ HGDG HVAROU

$ UAFX@® 3XEQFDFIRQHV GH @ -XOVD * HOHWDOGH &RIWDG DV GH
) HWRO

/D -XQW * HQHDOGH &RIDGDV GH ) HLRO SRGE HGMBIU SXETDARQHY
HVEUMDV DV FRP R RELDV VRQRUDV JLEILFDV DXGIRYIVXDBN R UHVXORQWY GH
@ XWI DAPQ GH FXDIXIHURWR P HGIR GH UHSLRGXFALQ FRQ DUHI® D @
GUMDANQ YLJHOM MHP SUH LHHUGDV D @ 6HP DQD 6DQW SDUD VX P HRU

FRQRAP HOR HWXGR \ GUIXMUQ \ SDWD FRQMEXWU D @ IRWP DAuQ
HVSLLWKDOGH BV FRI LDGHV

/ D FROAUHAPQ \ DSWREDApPQ GH @V FRQGIHRQHY P DIMUDBN WFQIFDV \
HFRQUP LFDV GH @V SXEGDARQHV D HHRAMDU FRUHVSRQGHE DO&DELCR

* HQHUDOJHWMRQEQGRWH HQ VX FDVR @V RSRUMXQDV FROADIARGQHV

77812 9— ' (] 5<*0(1 (&21+0-82 '( /$ -817% *(1(5%/ ' (
&2)5%' "$6' () (552/

$UMFX®R  $GTXIMFLUQ\ DGP LOMADFLUQ GH RV ELHQHV

/D -XQW * HQHWDOGH &RIWDGDV GH ) HLRO SRUJR] DUGH SHY/RQDIGDG
MUGID SWRSID SXHGH DGTXIUU UHWQHU DGP LOMADU\  HODWIQDU ELHOHV
WP SRWDBN DV FRP R UHAEIU KHIHQADV \ GUDGRV UWJLQGRWH SRU HO
&UGLIR GH' HHKR &DQUQIER HQ VRGR @& TXH GIVSRQH SDUD BV ELIHOHV TXH
WHOHQ @ FD@ LFDANQ GH HFBMEVMERY

/D -XQW * HQHUDOGH &RIWDG DV GH ) HILRO HV XQD HQWGDG MQ £QIP R GH
RR

/ RV P HGRV HRQUP L[FRV FRQ ®V TXH FXHQW RUEQDUDP HOQM SDWD @
FROMHFXAUQ GH WXV IOHV VRQ @OV DSRUBAROHV GIQHDUDV GH @V

+HUP DQCDGHV \ &RILDGDV &V GRQDWYRV VXEYHQHRQHV X RWDV D\ XGDV
WHHEIGDV DV FRP R &V IQIUIHWVRV TXH SXHGED JHOHWDU SRUP HAR GH VXV

DRRYIGDGHY SURSIDV
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$ UMREX®R $ SRUMDFIRQHV HFRQUP LFDV GH @V +HW DQGDGHV \
&RILDG DV

/ DV + HWP DQGDGHV \ &RIWDGDV GHEHEQ FRQMEXIU HFRQUP LFDP HQM DO
VRWMQP IHQR\ 1LQDQADAPQ GH® -XQWB * HQHUDOGH &RIWDG DV GH ) HILRO
FRQ HOBMQR SRUAHQR GH VX SUHVXSXHWR TXH HWEBE®] FD DQXD® HQM HO

&DELEGR * HOHDOWQHQGR HQ FXHW® &V SUQASIRV GH HTXIGDG BMVMAD \
VROIGDUGDG

$ UMREX®R $ PIYLGDGHV HFRQuUP LFDV

$GHP £V GH @ DPAYIGDG HGVRWD \ FRP R P HGR GH SURP RYHU® GLLXMQ
GH @ 6HP DQOD 6DQW GH ) HILRO\ D@ DUHRXURY HFRQUP IFRVD @ -XQUD
* HQHUDOGH &RIWDG DV GH ) HILRO HOS.DEL@R * HOHDO SLHYIRV &Y HAXGIRV
SUHAMRV SRGLE DFRUEDU® SWIRGXFARQ\ FRP HUADM DApPQ GH REMRY\ @

U-DQ DAPQ GH RWDV DPWYIGDGHY P HIFDQWBN SXECAMBUDY 1LQDQAHDV \
MUGLDV JHQHWDGRWDV GH L1QIUHVRY GIOHWDURY IHQGP HOWRY HFRQUP LFRV
\ GHHAKRV SDLD @ -XQW * HQHUDOGH &RIWDG DV GH ) HURO DMQL«QGRVH D
® GMSXHVR HQ HWRV (WBMWRY \ FXP SBHQGR HQ VRGR DR HO
RUGHQDP HQR GUDO VBQR AYIO FRPR FDQUQER YWUJHOM HQ FDGD
P RP HOR

$UMX® ' LVSRVFQ GH I RQGRV GLOHLDURY

/ RV IRQGRV GIQHDURY GH @ -XQW * HQHWDOGH &RIWDGDV GH ) HILRO
GHEHLEQ KD@MUH GHSRWMEGRYV HQ HQWEDGHV 1IQDQAHIDV WL EIHQ SRGLE
REWDUHQ SRGHUGHOTHVRUIHIR XQD FDQWGEDG P RGHDGD SDUD KDFHUIUHQW D
JDWRVP HORUHV\ SDIRVIOP HGDRV

3D UHDQ DU GVSRVIARQHY GH GIFKRV IRQGRV DAMDQGR MIHP SWH HQ
FXP STP IHQR GH XQ DFXHWGR GH XQ uUDQR GH @ -XQW * HQHD @H
&RIWDGDV DGRSWIGR HQ XVR GH @V FRP SHWQADV \ |IDFXGEGHV TXH O
HAMEQ FRQHUGDV WHE SUHAVD @ SUHAVHQAD \ 1P D FRQMQWV GHO
3UHMGHOM\ GHOTHVRIHR\ R GHO IFHSUHVIGHOM

(Q DXVHQAD R HQHWP HGDG MMIEDGDV GHO 3UHMGHQOW DRMDE
YEQGEDP HQW HQ VX O\ DUHOOLFHSUMMGHQM \ GHOP IMP R P RGR ® KDIE HO
6HFUHVBUR HQ DXVHQAD GH DP ERV ( Q DXVHQAD R HQIHWP HGDG MVAMLEDGDV
GHO7 HVRUHUIR DRWDLE HOB IFHSUHMGHQM
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$ UMFX®R &RQVIDELDGDG

7RGRV ®V DPRV TXH FROGIVHQ R SLRGX] FDQ LQIUHVRV\ SDIRV GIQHDURY
SRUR SDID @ -XQW * HQHDOGH &RIWDG DV GH ) HIIRO VH GRFXP HQWLEQ
SRU HVAMR  H SIG«QGRWH ®V FRUHVSRQGHOMY WHAERV \  [DRXWDV
MVALEDWYDV TXHGDQGR HQ VRGR FDVR XQ HWP S@U GH BB GRFXP HQRV
HQ @ 7HVRUIHUD GH @ -XOB HOMQGRWH IIHE HOM @V P RYIP IHORV
GIOHWDURV KDEIGRV FRQ H SUHMpIQ GH FROFHSWR FXDQWD\ SHURQD IVIEDR
MUGIFD UHAHSVRWD R SDIDGRWD HQHO IEWR' IDUR GHIQIUHVRV\ JDARV

SUMFX®R  $FVRVGHDGP LOMADAUQ H VWDRUGLQDUD

/ RV DARV GH DGP 1QWVWDPAPIQ H WORUEQDUD WHTXIHHQ SDUWD VX YDIGH]
O DSWREDApPQ SRU HO&DEIGR * HOHDO\ @ @AHQAD HVRUWD GHO2 EVSR

GRAVDOR FXP SMEDV OV IRWP DAGDGHY SIHYIWRY SRUHOGHHKR FDQUAQIER
XQYHUDLO SDUAEXDU A F

7HQGLEQ @ FROMGHDANQ GH DARY GH DGP LOMADANQ H WDRUGLIQDUD

/D UHD@Q DApQ GH JDWRV TXH QR HWKQ SWHYDMRV HQ HO SUHVXSXHWR
RUGLODUR DSUREDGR SRUHGRDELGR * HOQHUDO

/ D HQDWIQDANQ GH ELHQHV GH @ -XQW GH DREXHWGR FRQ & GVSXHWR HQ &V
FF

( ODUHQGDP IHOWR \ FEXDOXIHURWR DRAR TXH P RGLLI XH VXEMBOQAD® HQWM
R SXHGD WHVXOBU SHIMGHDOSDUD @ MWYXDApQ SDWIP RQIDOGH @ HWEDG

GH DRXHUWGR FRQ & SUHYMR HQ &V H- \

/ D DFHSWARQ GH RILHQGDV GUDGRV HW TXH HWQ JWDYDGRV SRU XQD
FDLID P RGDCR XQD FRQGIANQ F i

SUMFX®R  &XHQVDV GH @ -XQVID * HOHLDOGH &RI DG DV GH ) HURO

/ DV FEXHQWV GH FDGD HWUAEIR HARQUP LIFR DOXDOGH @ -XQvB * HOHUDOGH
&RIDGDV GH ) HLRO VMLEQ HDERWGDV SRU HO7THVRUIHIR | SUHVHQWGDV
MQWR FRQHO [EWR' IDUR GHIQIUHVRV\ JDWRV\ FRQVRGRV BV MVMLEDQWMY

GRFXP HOQW®N DC&DELCR * HOHUDOSDUD VX FROWRO AHQVXWD \ DSWREDANQ
WLSURHHGH —
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8 QD YH| DSUREDGDV @V FXHQWMV SRUHORDELTR * HOHDOXQ HWP S@UGH
@V P P DV IILP DGR SRU 3UHMGHOM \ 7HVRIHR VHE SUAVHOWGR DV
FRP R HO/IELR FRUHVSRQGIHOM HQ HOTXH WH KD DQ WDVAMR HQ HO
2 EIVSDGR GHO RQGRE HGR ) HILR(D &V H HARY LHI XOGRV HQ @ GU MDANQ

FDQUQIED

$ UMEX@®R 5 HVSRQVDELDGDG GH M -XQVID VREWH DRVRV LQYE QGRV

/D -XQW* HQHWDOGH &RIWDG DV GH ) HLRO QR UIHVSRQGHE GH ®V DRRV GH
DGP IOMADALQ UHDI DGRV LQYEQEDP HOM SRU ®V PP EWRV GH @
&RP MuQ ( MPXWD D QR VHU TXH KD\ DQ WHSRUBGR DOYQ EHQHIAR R
SURYHAKR SDUD @ HOWGEDG $XQ HQ HWM VXSXHWR @ UHVSRQVDELGGDG GH @
XQB WH @ MBE H FOMYDP HOM D @ P HAGD GH GIFKR EHQHIIAR R
SWIRYHKR

778/29—"' (/$02' J-8$&= 1" (/26(67$78726<"' (/$
' 62/88&8 1

$ UMEX @R 0 RGU IFDFLpQ GH ( WIDVKVRV

/ D SIRSXHW GH P RGLLIEDANQ GH BV (WMVRY GHEHLE VHU DFRUEDGD SRU
HORDEL@R * HQHWDAHQ VHMULQ H WORUGLQDUD FRQYRFDGD DCH HAR

3DUD HOADUHQ YLJRUHV P RGLLLIFDARQHY QHAHVVEQ VHUDSUREDGDV SRUHO
2 EIVSR GIRAHVDQR

SUMFX®R ' LVRXFlQ

/D -XQM * HQHUDOGH &RIWDG DV GH ) HILRO SRGLE H WQIXIUMH SRUGHAMpQ
GHO&DELGR * HQHWDO LHXQIGR HQ VHMLQ H WDRUEIQDUD VP DGD HQ XQD
YQEFD YRWANLQ FRQ P D\RUD GH GRV WLARV GH YRRV DWILFDGD SRU HO
2 EIVSR GIRAHVDOR

(Q HOFD\R GH HWOAPQ GH @ -XQB ®V EIHQHV GH @ P WP D VHLEQ
HQAHIDGRV SRUD &RP IMuQ ( MPXWYD D IQWIMARQHY HFBMD®N VYXDGDV
GHOAR GH@P WP D' luFHMY TXH VH SLRSRQIDQ [ LQHV VP LOUHV D ®V TXH
ILIXUWDQ HQ BV SUVHOWY ( WDMRY GH DFXHLGR FRQ & TXH GHWLP LOH HO

&DELER * HQHWDO

$GP £V O -XQW SRGE VHUVXSUP 1GD SRUGHAMpQ GH® EIVSR GRAHVDOR
WIYQ HWREGHH HOGHHKR W VX DAWGDG RFDMRQD G R JWDYH D @
GRPMQD R GVHST)D GHO®-J®MD R FDXVD HMFEQGD®R D &V I IHBV
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' HFUHVR SR®R TXH WH FRQYRFDQ DV HBFFLLQV £ SUHMGHQFLD GD
© XQVD ; HUDOGH &RQI LDUDV H-P DQGDGHV GD 6HP DQD 6DQVID GH ) HULRO

'21)(51$1' 2 *$5& B &S’ ~ $126 325/$*53&$ "' (' 26<' (/$
6(' ($3267+/-&$ 2%632 ' (021" 2“ (' 2 )(552/

n8 QR GH @V RI ARV IQKHHQMV DCP LOMMUR HSIVARSDOHV @ | XQApQ GH HIW
P XQXV IHIHQE. FRP R VHWYIAR GH @ P IMpQ HQ @ -JOMD (@R [P STD TXH
GHOAR GH @V VBUHDV SWRSIDV GHORELMVSR HY YHDU SRUNXH @ SRUAPQ GHO
VDQR SXHE® GH' IRV TXH ®1 KD IGR FRQILDGD SWRIUHVH SRUBRV FDP IQRV GH

VDODAPQ

3DW P HRUDGDQ DUD® P AW GH @ VDODAMQ GHVMHDGD @ J®BMD 0 DGUH \
O DHWAD KD SIRYMR TXH @&V IIHBNV SXHGCGDQ DWRADUH \ WU RRPR
DVRADHRQHV SYEQDV GH [1HBNV [THP HOMR HQ P HGR GH @ P DD GH HWM

P XQGR

$ H®R FRQMEX\ HQ GH P RGR MQIXOU @V FRILDGDV \ KHWP DQGDGHV TXH
LOMILDQ @ 6HP DQD 6D GH ) HLRO\ TXH FROMQWP HOM FRQ HOILQ GH
FUHDUP HRUHV Y OFX®V GH FRP XQIuQ UHD™ DUGH XQ P RGR P £V SIRIHVRQDO
O VBUD \ VHUXQD YR] HFGMDO. VRADOP £V SRWMQOM GHAGIHIRQ FUHDUXQD
XQWD * HOHDOGH &RIWDGDV \  +HWP DQGDGHV GH 6HP DOD 6DQVID GH
) HULRO

$ OKDEHUFRQFOXGR HCP DQGDVR GH @ 3 UIHVIGHQAD GH HAWR -XQW * HQHWDOTXH
KD HWEGR SUMGIGD HQ ® Y®IP RV DRV SRU'  &«\DU &DUH R \ HOQ
FXP STP IHOR GH ®V (\WBWVRYV GH GIFKD -XQW HQ FRQIRWP IGDG FRQ @
GUMDANQ JHQHDOGH @ ~JOMD HQ P DMUD GH DVRADARQHV SYETDV GH
IHENV \ HQ SDUAEX@UFRQ BV FF \ &’

SRUVRGR &R FXDO (&5(72 RWIXLHQWM

6H DELH XQ SHURGR GH SUHVHQVDFLLQ GH FDQGLGDVRY D SUHMGLIU® -XQID
* HOHUDOGH &RIWDG DV + HUP DQGDGHV GH @ 6HP DQD 6DQW GH ) HLROMHIYVOQ
@ QRWP DWYD TXH VH KDID SYETD SRUSDUM GH @' HBUDAPQ ( SIMARSDOGH
/ MXUID\ &RILDGDV
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4 XH GFKR SIRAHVR TXH FROFOXLE FRQ @ SUHVHQWAQ GH XQD WALRD
GH FDQGLGDVRV SDLD @ HBFFLQ SRUSDUM GHORELVSR HQ FXP STP IHQR
GHODUAEX® GH &V ( WVIVVRY GH @ -XQB * HQHWDO VHD GULLIIGR SRUHO
GH®U DGR HSWVARSDOGH/ MWD\ &RIDGDVGH®' luAHMY GHO RQGRE HGR
JHURO' &EQGIGR2 WR/ uSH }

' DGRHQO0 RQGRE HGR ) HUR(D GHMQR GH

) HUQDQGR * DUF D &DGL2 DQRV
2 EIVSR GHO RQGRe HGR ) HLRO

3RUP DQGDWR GH6 ([FAD 5YGP D
) «Q@ 9LADUHVO RXVALLD

&DOHU6HRUHWUR * HOHUDO
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&UWQLFD GD YIMVID SDWRLDOEV SDURTXIDV GH 8 3$ $V3RQWAV $V
6RP R] DV

/D YMV® SDWRWDOD @ 8 QGDG 3DWRWDOGH $V 3RQMV \H UDgGp HQ
GLHHOWV HVBSDV GMMEXIGD D ® GUIR GH GMAQWRY G DV GHSHOGIHQGR GH
® DIHQGD GH \RGDV @V SHU/RQDV SDUAASDOMV \ GH @ YIGD GH @V

FRP XQGDGHV

'204*2 ' (0$5=2

&RPHJ U HOGRPIQIR  GH PDYR HQ $V 3RQOMV $ @V K W
GHVS@] DED HORELVSR KDWI W GRFDOGEDG GRQGH B HVSHUDED HOSEURFR
' XDQ 3DE® $®Q\R SR MQWR DOVHP IQDUMD ' P DHO9E] TXH]
&DQ RV 6H UHAEH DOBU 2 EIVSR HQ HODWR GH @ -JBMD 3DURTXIDOGH
6DQVD 0 DUD GH $V 3RQMV SDID GHVGH DO GHVS®| DUH D @ 5HVGHQAD
* HUEWFD / D 0 DIGDBIQD 8 QD YH DO®V UHAEl @' LWHARWD 6WD VDEHO
SROMOX IOMUHVEQGRVH SRU BV XVXDURV \ &V WDEDNIGRUHV GHOPHOWR
SRU VX TXHKDAHU GIDUR \ VXV UKWODV /XHIR WHRUWL \VRGDV @V
IOMDOARQHY VDOXGDQGR D VRGRV ®V DO UHMGHOMV FR® DQGR @V
FROYHUDARQHY FRQ DQ«FGREV KMRUDV YDUDV FKMMV 8QD YH
11QDQ DGD @ YIMVB |RWP DOH LQIRWP DO VRGRV \VH GHVS@] DLRQ DOVDRQ GH
DARV GRQGH WYR OXJDU® FHBEWDANQ GH @ HXFDUMWD 7DQWR HOSEURFR
FRP R HO6U 2 EIVSR HQ VHOGDV IQWUYHOARQHY P RQEANQ GH DFRILGD \
KRP ICD UHAVDORLRQ @ [P SRUBQAD GH FXIGDU\ P RVADUDIWDGHAGR FDUE R
D QXHVADV JHQHDARQHY GH DQADQRY TXH VBQR KD KHKR \ GHMGR SDUD
QRVRWRY

( CHOPXHOWR 11.0DT DED FRQ XQ LOWIUFDP EIR GH REVHTXIRV GH @ SDURTXID
SDUD BV XVXDURV\ WDEDAGRUHV GH @ UHMGHQAD \ GH «\WRV GAP RV SDLD
HOR ELVSR HOSEURFR \ HOVHP LODUMD 6H GIR HOLHP DM FRQ XQRV FDQRV
\WBLERV.J DI RV
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$PAR VHIXIGR VH GHVS@] DEDQ D @ -J®GMD 3DURTXIDOGH 6DQWD 0 DUD GH $V
3RQOWV GRQGH HWD UHAELGR SRUHOHAUHVBUR GH @ 8 QIGDG 3DWRWDO  -DYIHU
$FRWD HOWHP IQDUMB'  6HEDWEQ 6DD) DU\ @ 7HQHQWM GH $BDGH' RE D
$QD 3HQD HQ WHSUHVHQWAPQ GHO$\ XQWP IHOR GH $V 3RQWV SDWD D
FROWOXDARQ WIQHU OXJDU @ HXFDUMAD GRP LQFDOFRQ @V IDP IOV \ ®V
Q2RV GH @ FDMTXHWY /D FHBEWALQ FROM FRQ ®V FDQRV GH @

$JXSDAQ &R QGHVD GH $V 3RQWAV TXLHHY FDQULRQ GXWDQM @ P VD
DP HQI] DQGR @ SDUARSDAWQ HQ @ HXFDUMAD

' XWDQM @ KRP LD HOBU 2 ENVSR H ST &V WIQRV YIME®N GHORELVSR
DBV FRP R HOWJQULFDGR GHODQU@R EEFX® \ P MD GH XQ P RGR P X\
HVSHADOWIP El«Q UHVDIM @ IP SRUBQAD GH @ RUDAQ FUMADQD HQ QXHVAD
YIGD GIDUD \ ®V SIGlj HOFRP SURP VR GH UH] DUDCP HQRV XQ 3 DGLHOXHVAR
DOGD

7DQR HQ @ HQADGD DOWP S® FRP R DOI QDT DU® FHBEWDARQ HO2 ELVSR
HWXYR KDE@QGR FRQ &V I HD UAVHY DV FRP R FRQ HCHT XISR GH FDWT XMV
@V Q2 RV GH @ FDMTXHV\ @V IDP LDV GH ®V P WP RV 3RWMURLP HOWM
WYR OJDU XQD GIQEP IFD SDUAASDWD @ YHMuQ ®FDO GHO
5HVSRQED RAD YH  GRQGH HX2 ELVSR WQ D TXH FROMABUR FRP HQBU@V
QREV\ SUHIXQWV TXH VBQR ®Y Q2 RV FRP R ®V DGXGRV KDE DQ HVRUMR

FRQ DQWMURUGDG

7DP El«Q DSIRYHKp SDUD VDXXGDUD @V L[OWI DMV GH @ &RWDO( QGHVD D
TXIHQHV DQIP 1 D VHIXIUFDQWIQGR H [P STFDGRY HQ @ YIGD VRADO, FX@XLDO
GH @ SDURTXID \ DEUHQGR @ SRMVELIGDG GH FDQEU HQ @ &DWMGLDOGH
0 RQGRE HGR HQ 1 DYIGDGHV X HQ RWD RFDVILIQ

/ D RUQDGD P DWWQD DFDEp HQ @ FDVD UHRRWDO GRQGH @&V Qi RV FRQ HO
2EMVSR \ @ WQHQM GH $GDGH \ XQD IHUAVD 0 DUMD FRODIRQ XQD
SDQFDUM SR YIGD GHCEDBUQ GH @ FDVD SHTXH D ' IFKD SDQFDUM FROMQ D
IP £IHQHV GHOYP R EMVQIVR GH 0 DUMD XQD |HQJUAVD FDP DUHWD GH @
&DSIA GHO&DP HQ VBQR HQ HFRIWDI D HQ HOP RP HQWR GH QDFHUR HQ @
DRXWDOEDG DFRP SCF DGD GH VX SDGLH \ GH VX P DGWH &RQ HWM DRR
FRQFO(D HCBUP HUG D GH @ YV
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3RUWUHOFXP S RV GHOSEURFR HORELVSR YR @ GHHHQHD GH QR
DRHS\RU® LOYIAPQ D FRP HU H L.QGIFDUB! TXH SDVDVH HOG D FRQ VX 1 DP LID

' 204*2 ' ($%64

WD MUODGD \H GHGEL D @V SDURTXIDV GHO $\ XQWP HOR GH $V
6RP R| DV &RP HQ] DUD D @V K HQ @ SDURTXID GH 6H[ DV D GRQGH HO
2 EIVSR @UDED DFRP SIF DGR GHOWHP [QDUMD'  6HEDVAEQ 6D@] DU\ HIDQ
UHAEIGRV SRU XQ JWKSR GH IHWUHVHY HQFDEH DGRV SRU'  / XLV 2 UBBN
FROERWGRUGH @ 8 QGDG 3DWRWO. P HP ELR GHOSRQMHR GH @ 8 QIGDG
3DWRWDO $0 IIQDQ DU @ HXFDUWD WDV UHDQ DU XQD RWDAMQ HQ HO
&HP HOMUR SRU ®V GLXQRV GH ® SDURTXID DFXGIHIRQ DO®FDOGH @
$VRADAUQ GH 9HAQRV GH 6H[DV GRQGH FKDUp FRQ @ MYHQ -XQW
' WHARAYDGH®P WP D \ FRP SDUAHLRQ XQ FKRFROW FRQ YDUDGRV WSRV GH
EL] FRAKRV GH SDQDGHUDV GFDBN

$ FROAQXDApPQ HO2 ENVSR DFRP SDF DGR SRU/ XLV 2 UBGN DFXGDQ D @
DQWXD FDVD 5HRARWDOGH 6HL DV GRQGH YLYH HO6U 11R XQD SHUWRQD
P D\ RUFRQ SRFRV LHFXURV TXH HV DFRP SDF DGD SRU® SDURTXID TXIHQ

FRP SDUMY! XQ UDR GH FRQYHU/DARQ FRQ HX? ELVSR

/D MIXIHQM SDIDGD D @V~ K IXH @ SDURTXID GH 5HAHP HO MHQGR
UHAELGR FRQ HORT XH GH FDP SDQDV GH @ SDURTXID $ FROWOXDAPQ YR
XJDUSUP HIDP HQM XQD RUIDAPQ HQ HOFHP HOWUR SRUBV GLLXQWRV GH @
SDURTXID H LOP HGIDWP HOM GHVSX«V WYR XQ HOFXHOAR HQ @ -JBMD
SDURTXIDOFRQ ®V IHWUHVHY SUHVHOMY \ ®V P IHP ELRV GHO&RQMHR
(FRQUP IFR 3DURTXIDO TXHOHV WDQWP MHRQ DO 2 EVSR VX EXHQD
VOQRQD FRQ HOHTXISR GLHAMYR GH @ 8 QGDG 3DWRUIDO\ © EXHQD
FROERWAPQ HOAH DP EDV SDUMV 3HR \BP El«Q ®f FRP HQVBLRQ FRVDV D
P HRWU FRP R @ @P SIH D\ HOAHUH GH @ FDVD LHARWDOGH 5 HAHP HOSDLD
HYMBU GCF RV SHWVRQDBN @ SRVEGI FROERWDANQ GH @ ' lpwAHVY SDWD HO
DUHI® \ SIQMGR GH @ -JBMD 3DURTXIDOGH 5HAHP HOR HODUHI® GHO
WIBGR GH @ &DSL@ GH 6DQ 5RTXH
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$ OV K \H G\SO] DEDQ KDWB HOPHP HQMUR GH $V 6RP R]DV GRQGH
HUDQ UHAELGRY SRUHOHAUHVBUR GH @ 8 QGDG 3DWRWDO  -DYIHUSFRAD

I XIV2 UBBN\ XQJUXSR GHXQRV  IHDJUHVHY 7XYR OJDUXQD RUIDANQ HQ
HOZDP SR VDQR SRURV GLLXQWRV GH @ SDURTXID D SRAWMURU VYR OXJDU
@ HXFDUMWD HQ @ -J ®MD 3 DULRTXIDOGH 6DQWDIR 6HU« GH $V 6RP R] DV HQ
@ TXH DFRP SD* DLRQ D P D\ RUHV HOSEURFR ' -XDQ 3DE® $BQR TXH \H
LOFRUSRUDED GHVSX«V GH FHBELWDU® P VD HQ $V 3ROMV \ HOVHP LODUMD
' AP DHOD TXH $010D0Q DUD FHOEWANQ HWXYR FRQYHIDQGR FRQ BV
YHAQRV TXH VH KDEDQ DFHUFDGR \ VH FRP SUIRP HW1 D FRODERWDU HQ HO
DUHI® GHOWINIGR GH @ FDSIAD GH 6DQ $QRQR \ D DFXGIUHQ FXDQR &V

YHAQRV G FXOW/DVHQ @ LOYMIAPQ

$OP HARGD FRP Iy HQ XQ GFDOKRWMBLR GH @ GFDIGDG MQWR FRQ HO
3£URFR\ XQ JUKSR GH FROERWGRUHV ' XIDOW HAD VH FRP HOWBILRQ FRQ
@V UHVSRQDEGN SDURTXIDBN @V FXHWMRQHY GIDBRIDGDV GXIDOM O
P D* DQD SDUD YHUY DV GH \VROXALQ

IXD® HQM GXUDQM @ FRP IGD \WH ®1 KI} R XQ EDDQFH GH VRGDV @V FRVDV
TXH WH KDEDQ UHDQ DGR HQ HO$\ XQWP HQR @ UHRXSHDAPQ GH @
HEPWHACGDG HQ @ &DSIA@ GH 6DQ 5RTXE R HDI XIBUGH @ FOVD UHARUWDOGH
6RP RIDV @ EXHQD MORQD \ @ FROERWDANQ FRQ HO&ROFHMR GH $V
6RP R| DV 7DP El«Q \H KDEQ GH ®V SR\ HARV D P HGR\ @UR SOJR TXH
VH WQDQ HQ P HOM FRP R @V REWDV GH SIQWGR HQ -JBMD GH 5HAHP HO\
$V6RP R] DV DUHI® GH WBGRV GH 6DQ 5RTXH R 6DQ $QRQR DV FRP R @
SXHWD HQ P DUKD GH ®V FRQVHRV HFRQUP LIFRV WDV SROHU HQ RUGHQ @
FRQWELDGDG SDURTXIDOGH @ 8 QIGDG 3DWRWDO\ VROAIRQDU SLRE®P DV
KHUHGDGRV

0$57(6 ' (($96+4

«\\M GD UHDOXGDED @ YIMMD SDWRWDOHO?2 ENVSR HQ KRWDUR GH VBLGH
DFRP SD* DGR SRUHBEURFR'  -XDQ 3DE® $ BRQVR 5R@I 6H HOFXHQAD FRQ
® GULHPRWD GH &2 +(0 32 $VRADANQ GH &RP HIADOMV\ KRWMBILRY GH
$V3ROMV FRQ TXIHQ GID®RID VRELH HABGR HFRQUP LER GH$V 3RQWMV\ VX
FRP DUFD \ @ WDQMRWP DAuQ GHOWNGR HP SUMVDUDO\  VRADOWDV HOGH
AHUH GH @ &HQWDAGH $V3RQMV \ @V QXHYDV YDV GH @ HFRQRP D ®FDO
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$ FROAQXDALQ VH GHVS®] DED FRQ HID KDWB @ SDURTXID GH$ ) DHLD D@
VHGH GH 4XHWHUDV GHO (XPH GRQGH YMWED @V IQWBOARQHV
DFRP SCF DGR GH VXV GXH RV\ FRQRFD HOSWRAHVR GH HDERWARQ GH &V
TXHVRV LHTXHVROHV\ RWRV SLRGXPRV GRMRV TXH HDERWDQ $0I QDI DU
O YMVD BN UHIDOQ XQDV AV FRQ SLRGXPRV VIBLIFRV GH @ IEEUD\ GH
@] RQD FRP RP IHOP DQWIFDGDV\ HOSWRSIR TXHWR

$ P HGD VBUEH VH DRHUFDEDQ DOHQRUR GHO/ DIR GH $V 3RQMV D @V
IOMIDARQHY GH @ $FDGHP ID )RWPP D7 HQ $V 3ROMV $@ WH [P SDUMQ
FXURV IRWP DAYRV HQ HOSWRSIR /IR MHQGR @ YQIED HP SUAVD FRQ
@HQAD SDWD QDYHIDUHQ HCP WP R 71HQH @ RSRUMQIGDG GH GDUXQ SDWHR
HQ XQD @ORKD \ GMUKBU GH XQ HQRWR P DIDVIARR RGHDGR GH
QDMUWDBID GH XQR GH ®V @IRV DUMIEDGN P DV JWDQGHV GH ( XLRSD
' XUDQWM HOYIDW VH KDE® GH @ SRVE®! XELFDAUQ GH GLYHU/DV HP SUAVDV

LOMUHVDGDV HQ DVHQBUH HQ HOHQWRUOR GHO/ DIR FRP R XQD I£EEUFD GH
DP RQDFR XQD FHQADOGH ERP EHR @ QXHYD IEEUFD GH (1 &( XQD IEEUFD

GHKIGLJHOR

$ OV K \H DFHUDED D @ &DSI® GHO&DWP HQ SDWD FHOEWU XQD
HXFDUMAD FRQ XQ JUKSR GH | H UHVDV KDEWYXDBN TXH\VRGRV &V G DV H DQ
HOLRVDUR SUHYIR D @ FHBEWALQ H LQYW D @V P VP DV D SDUMASDUHQ @
FHOEWDAPQ GH8 QALQGH( QHPP RVGHOEEDGR  GH DEUCHQ $V3RQWV

$FDEQ @ NRUDDGD YMMIQGR D/ DXUWD\ D 0 HURHGHV GRV IHDIUHVDV GH HGDG
DYDY DGD TXH SRU P RWRV GH VDOXG \D QR SXHGHQ DFHUDUH D @
SDURTXID \ FRQ TXIHQ FHPEW @ XQAUQ GH HJHP RV\ GV @Yy @
FRP XQQ 7DQWR HOBU 2 EIVSR FRP R HOBEULRFR DMEDLRQ\  DIWDGHAHRQ
@ ELHQ FXIGDGDV\ DFRP SIF DGDV TXHHWEQ \ HCEXHQ KXP RUTXH VRGDYD

FRQVHUYDQ

9(51(6 ' (($%54

(@ ELVSR P DQUXYR XQ GHVD\ XQR HQ &V GFDBN GH &£V SDLD FRQRAHUD
JWDQ @ERUTXH UHDT D @ DIWXSDANQ GRFDOVHQGR XQDV @V DI UKSDARQHV
FRQP D\ RUHV DPAYIGDGHV D QLYHOGIRFHVDOR
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&RORAL HOIXQARQDP IHQR LOMUIOR GHOVHWIEIR GH DFRJIGD D SHURQDV
YX@HDEGN\ RWDV DPRVIGDGHV FRP R HO7 DEBIUGH $ ODEHW DApQ SDUD TXH

SHURODV HWDQWIDV MQ QRARQHY GHO IGRP D HVSIF RO WQIDQ
FRQRAP IHQRV EEVIFRV\ ®N D\ XGH D LOMI DUH HQ HOBXHE® \ HQ HOGDD
GD 7DP El«Q FRQRAp HOD@U WIWO TXH «\WWM FXUR FRQEED FRQ
QRYHGDGHV FRP R QXHYDV P £TXIQDV GH FRVHU REWIQIGDV D WDY«V GH XQD
FROERWDALQ GH XQD ) XQGDANQ FRQ VHGH HQ &DMOE D GRQGH SHURQDV
IOP LJWDQWAV DSUHQGHQ D FRVHU\ BV DELHQ @ SRVELGGDG GH DSUHQGHUXQ
RILER P HGDQW HOFXDQJ DODUWH XQ VDOUR SDUD HAV\ VXV IDP LaDV

/ D YMWD D &E UMV 11QDQ p FRQ XQ HOFXHQAR FRQ @V P XNIUHV GHOBLR\ HAR
&RQ 9LYIQGR

6FUB 2 ' ( $Y54

/ DV DPAYIGDGHV RUI DQL DGDV SDLD «\Wd G D VH WYLHLRQ TXH VXVSHQGHUSRU
HOLHSHOWOR | D@BAP IHQWR GHODFHLERWMSYGR ' -RV 0 DOXHO! XIQWBQD\
WIQHU OXJ DUVX HQAHULR HQ HOKRWDUR SUHYMR SDUD @ YMVD\ @ I1LP D GH
@V CEWRV SDURTXIDBN TXHEDQGR SHQGIHOWM SDUD XQD I XIHOWM [HKD (O

SEURMR GH $V 3RQWMV DFXG DCHOAHUR \ I XQHWD®BNV GH' RQ-RW 0 DQXHO
SRUVUP X\ DSUIHADGR HQ @ SDURTXID GDGR TXH HWD HOTXH D\ XGDED D

' RQ-XDQ 3DE® HQ VXV YDFDARQHV

8(9(6 ' (812

&ROWOXDED HQ HWD MLODGD @ YIMVD DO&RQPHAR GH $V 3ROMV FRQ @
SUHVHQAD HQ GRV HQWGDGHV VRAD®BN TXH UHDQ DQ XQD JUDQ @ERU 6RQ @
$VRADALQ $GDOM $VRADAUQ GH H DBRKUTRY \ RWDV DGIFARQHV

GRQGH YR XQ HOPXHOAR FRQ @ GILHPWYD GH @ DVRADAQ \ FRORAW VWX
VBUHD GH DFRP SD* DP LHQR VBQWR GH ®V XVXDURV FRP R GH VXV [DP LaDV/\

HOWDEDV® SRU SUHYHQU \  VHQOVELT) DU VREWH ®V HHRRY QHIDAYRV GHO
FRQWXP R GH GLRIDV DBRKRO\ RWDV DGHRQHV FRPR HOMHIR @V
DSXHWIV RQIDH
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$ ODFDEDU HOHQFXHQWR  VH HOFRQADLRQ FRQ HO$®D@H GH $V 3RQMV \
3UHMGHOM GH @ ' ISXWALQ GH $ &RUG D ' 9DBIQD * RO E£G] TXIHQ
FRP SURP HW! XQD P D\ RUD\ XGD SDWD &EUMBV\  SDUD DPRVIGDGHV VRADBN
GH® SDURTXID GHLIXDP RGR UHVDAM @ EXHOD IQRQ D GH WDEDIR HOWH
@ 3DURTXID\ HOB\ XQWP IHOWR GH XQ P RGR P X\ HVSHADOHQ SR\ HARY
GH LOWI DAQ GH BV QP L1 DQWAY DOMNER VRADO. @ERWDAGH @ YA

$ FROMXDAPQ YMW @ VHGH GH ® $WRADAUQ $ :DOHD GH
GIVADSDAMIGRY  TXIHOHV HQ HOILQ GH VHP DQD [EDQ D SDUAASDU HQ XQ
HOPXHQAR GH SDOBLLDV HQ HOSRIGHSRUAYR P XQIASDO / RV XVXDURV ®f
GHGLIFDLRQ XQD FDOARQ DV FRP R ®f KIHHIRQ HOWHID GH XQRV GHVB@N

TXH KDE DQ HDERWDGR HQ &V GMAMWRY B@HV TXH YIHQHQ LHD@ DQGR D ®
OURGHI> R

/ D MRUODGD FRQFO\ 1 FRQ XQD YMWD D / DXID XQD IHQIUHWD [P SHAIGD D

TXIHQ Bl @Yy @ FRP XQuQ\ ® DGP LOMAMI @ 8 QAUQ GH (QHWP RV SDWD

SRWMURLP HQM DFDEDUFRQ @ HXFDUMAD HQ @ -J BMD 3 DULRT XIDOGH 6DQVD

0 DUD GH $V 3RQMV GRQGH FHBEU!I VP El«Q @ P VD SRU®V HQHP RV

FRQ 8 QAPQ GH (QHWP RV FRP XQWBUD 5HAEIHRQ @ XQARQ GH HQHWP RV
P IHP ELRVGH @ FRP XQGDG

0<5&2/(6 ' (812

&RQ @ IOHVSHIDGD \ VHOWED DXVHQAD SRUP RWYRV GH VDG GHOBEURFR

-XDQ 3DE® $ BQVR 5R@I TXIHQ I XH RSHUDGR GH XU HOAD GH DSHQGIHWY
HOGD DQWURU WYR OXJDU @ YIMV® D DOXQDV SDURTXIDV KWDBN GH $V
3RQWV DFRP SDF DGR HQ VRGR P RP HQR SRU'  -DYIHU$FRWD VHAUHVBUR
GH @ 8 QIGDG 3DWRWDO &V VHP IQDUMBY ' 6HEDVAEQ 6DDI DU\ ' WP DHO
9£] TXH

6HHP SH 1 SRUD SDURTXID GH ( VSI2 DUIHGR GRQGH HORELVSR I XH LHAEIGR
DOV KSRUXQJWKSRGH IHDUAVHV ( @V VH HQFDUDLRQ GH FRQVELOH
@ KMRUD GH @ FROMKXFANQ GH @ QXHYD LIGMD SRUD P IQD DQWIXD HO
WDVDGR GH @ -JBMD D @ XELFDAUQ DRXDO 7DV HOHQRXHQAR W(YR OXJDU
XQD RUIDANQ HQ @ -JOMD \ D FROWOXDApQ XQD RWDAPQ HQ HORHP HOWMUR
SDURTXIDO



$EULO ; X3R

/ D MIXIHQOWM SDUDGD | XH @ -JBMD GH @ 9LOYHM® GHGFDGD D 6DQ $ QG
( VWD HV XQD GH @V SRFDV LJBMDV TXH QR VH P RYIHLRQ GH VMR D SHVDUGHO
AHAP HQR GH @ FHOADOWLP IFD $@ YIMW \BP El«Q HO FHP HOMUR
SDURTXIDO GHWEFDQGR @ EH®|D GHOP MP R \ ® EIHQ FXIGDGR TXH
HWEED UH DQGR XQD RIDARQ SRUBV GLXQWRY GH @ SDURTXID

$ FROAMQXDApQ DFXGIHRQ D FRP HU DOG®FDOKRWMBLR YIOFX@GR FRQ HO
&DP SRGH7LLR

/ D NRUQDGD GH @ VBLEH FRP HQ 1 HQ @ SDURTXID GH2 ' HYHVR XQD GH @V
SDURTXIDV P £V DSDUBGDV GHOFDVRR XLEDQR GH $V 3ROWMV GRQGH IXH
UHAELGR SRUXQ JUXSR GH XQDV TXIQFH SHWRQDV GH @V FXDBN AQFR DV
YLYHQ HQ @ SLRSID SDURTXID \ HOUHWR YHQDQ FDVL D GIDUR GHVGH $V
3RQOMV GRQGH KDFDQ QRAKH / RV [ HQJ UAVHV FRP HQVBEDQ TXH BN @IQDED
GHJRIR\ DBUUD @ YIMV® GHO2 EIVSR SXHV @ DQWURU YD WYR OXJDU
VREWH ' HVSX«V GH @ YMWD DOWP SR SDURTXIDO WYR OXJDU XQD

RWDANQ HQ HORHP HOMUR

/ D MIXIHQWM SDUDGD 1XH @ SDURTXID GH 6RP HGH TXH WHQH XQD LIGMD
FOXVXWDGD GHVGH KDFH XQRV GH PRV \ TXH HAE SUHYMR DFRP HMU
REWDV HQ HOMBGR SDUD & FXDO\ D VH WHQHQ &V SHLP VRV RSRUXQRV 6H
YIMW HOMP S® SDURTXIDOSDUD TXH H® ELVSR FRORAHWD VX LOMURU 7DV
FROYHUDUFRQ XQJWXSR GHXQRV  YHAIQRV GH @ SDURTXID WMYIHURQ XQD

RUWDAWQ HQ HOFHP HOMUR

/D YOPD YMW IXH @ SDURTXID GH 2 )HH[R ® P£V HWQD
JHRIEILFDP HOWM KDE@QGR\ @ P £V P RQWF RVD GRQGH I XH ULHAEIGR SRU
XQ JXSR GH XQRV ~ YHAQRV WHDQGR XQD RWDANQ HQ HOWP S®
SDURTXIDO FRORAHQGR VX IOMURU\ TXHGDQGR P SUMMRQDGR SRU @
EH@] D GHVX WP S®& \ SRUFRQBUFRQ XQ DMR \Q JUDQGH

7HP 1QDQ @ YIMW SDWRWDOFRQ HOFRP SWRP MR GH YIMWU @V SDURT XIDV
GHOP XQIHSIR GH ; HWP DGH\ RwWDV FRQGDAWMV FXDQGR VH UHDIFH @ YIVWWD
SDWRWDOD @ FDEH D GH P XQHSIR GHOP WP R TXH GHSHQGH GH RWR
SEURRR\ HVRWD 8 3%
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(OEDDQFH GH ® YIMW KD MGR SRMMYR +DQ MGR P XFKRV GDV GH
HOPXHOWRY  LHXQIRQHV  FHBEWDARQHY  3RVEIQGDG GH  LOWUFDP ELDU
P XKD YIGD 7RGRV P XHVADQ VX VDWADFAPQ UHVDBBQGR @V P XAKRV
P RWRV\ SXHYBV DEHBV TXH TXHGDQ SDUD UHIUHVDU GDGDV @V P XFKDV
IOYMBARQHY UHAEIGDV \ P ¥MASGN SDUDELIHQHV SRU HOFDUE R GDGR \
UHAEICR

&UWQLFD GD YIMVD SDWRWO D SDURTXIDV GRV FROFHMRV GH
9D@RY12 R H6DQ 6DGXWQLE R

' XUDQM HOP HV GH PD'R HORELMDSR SIRWIXIL @ YMWD SDWRWDO HQ
SDURTXIDV GH ®V D\ XQUBP [HQRV GH 9DTRYE R\ 6DQ 6DGXUQE R IQIADGD
HQ IHEUHR

0$57(6 ' (0$<2

$ OV VH FROFHOWDLRQ @&V | HQI LHVHV GH 6 DQ 91HHQ] R GH 9LMERD SDUWD
UHHELWDORENVSR &RP HQ p @ UHXQQ FRQ XQD RUIDHMQ HQ HOFHP HOWMUR
SDURTXIDO\ D FROQWOXDAUQ SDVDLRQ D HOME DUBI HOWP S& SDURT XLDO
$GHP £V GH PRWDUW OV REWV GH P DOWQP IHOR GHOP MR O
[QRWP DURQ GH @V YHHV TXH DO FHBEWEDQ XQ GRP IQIR DOP HV\ ®&V
P l«URGNV

$ OV SIRWIXlp @ YIMVD HQ @ SDURTXID GH 6DQ 3HGR GH / RILD
GRQGH P EL«Q ®1 HVSHUDEDQ VXV | HD) UHVHV SDUD UH DUHQ HOFDP SRVDQWR
\ KDE@UB! GH @ KMRUD GH / RILD GH @ FROWAKFAPQ GHOQXHYR WP S® \
GH @ SHURGIAGDG GH @V FHBEWDARQHY XQ GRP QIR DCP HV\ YIHUDHV

$ oV DFDEDP RV HM GD GH 9IMV 3DWRWDOHQ @ SDURTXID GH
6DQWDIR GH 3DQAD DO G HVSHUDEDQ VXV 1 HBN SDUD VDXGDUR \ UH DUHQ
HOPHP HOMUR ' HVSX«V Bl P RWMDLRQ B GFDGN GH @ DVRADALQ YHAQDO
\ HOMP S® SDURTXIDOFRP HQW HOVH RURELVSR TXH IXH @ SO\ D GH HD
SDURTXID @ SUP HD TXH FRQRAY GH @ GuAHVY ® FXDODIWGL D ®V

SUHVHOMV
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8QD YH P £V GHEl DOMDU @ DIHQGD SUHYIWD SDWD HAM GD GH @ 9MWD
3DWRUDOSRUHA D@BAP IHOWR UHSHOWOR GHOVDRHLGRW GRQ 0 DQXHO( VDUl
DOFXDOGIHIRQ VHSHIR HVM GD HQ * IMQ SRU® TXH HORELVSR WYR TXH
UHKDFHUVX DIHQGD

0<582/(6 ' (0$<2

$ OV HOW RURELVSR\ HCBEUWRFR | XHURQ UHAEIGRV D @V SXHUBV GHO
D\ XQWP HQR GH 9DGRYER SRU VX DBDTH ' RQ $EHUR * RQ £6I

YHIEQGH MQR FRQ VXV FROFHDBN <D GHOWR GH @V GHSHQGHQADV
P XQIHASDBN ' RQ ) HUDDQGR VYR RFADVILQ GH I1LP DU HQ HOGHVSDRKR GHO
VH RUDBDTH HOTELR GH KRQRU GHOD\ XQWP IHQR &RP SDUAHLRQ HQ XQD
FROYHU/DALQ DQIP DGD VX YIMpQ VREUH @ VWXDAWQ VMUVMAED GH 9DGRYE R

VXV SRVELGGDGHY GH AHAP HOR \ H SDOMuQ WHRV VRADBN FRP R @
DWIQALQ D &V P D\ RUHV DO GH HVSDAR HQ FRBUIR SDWD @ GHP DQGD GH
P DWFX@® DXVHQAD GH IQMMR HQ @ ®FDIEDG  SHVSHAR D @V
SDURTXIDV DSXQW HODBD@H HOSDSHOLP SRUBQWM TXH UHDE D @ -JGMD
FRQ ®V AP HQMURV SDURTXIDBN HWM FRP HOBUR | XH DDEDGR SRUGRQ
YHUDDQGR SXHV QR VH ® KDED HVFXFKDGR D QYA DBEDGH KDWD HO
P RP HOR 6HGHVSIGHRQ FRQEQIP R GH I X\WUDV FROERWDARQHY

$ FROWXDAPQ D @V VH DFHUFDLRQ D @ SDURTXID GH 6DQW 0 DUD
GH ¥DUGDRV D@ UHD@ DURQ HOP WP R UVMMDOT XH HQ @V SDURTXIDV TXH\ D

KDE D YMWCGR HORELVSR VDXGDLRQ D ®V IIHBV H DLIRQ SRURYV GLXQRV

HQ HOFHP HOMUR SDURTXIDO\ D FROAQXDAUQ HOADIRQ HQ HOWP S®
GRQGH B P RMDIRQ VX HWEBGR ®V WDEDRV GH P DOMQP HQR \ WXV

QHAHMGDGHY DRX DBV

SIRWIXIHRQ DAHFEQGRW D @ SDURTXID GH 6DQ ; IDR GH /DP DV
DVMP WP R UH DURQ FRQ &V I HQI IHVHY HQ HOFDP SRVDQMR  YIHIRQ HOMP S®&\
G H SXMHIRQ @ | DO GH XQD P DR GH SIQMWD D @ LIGMD HOSWREGP D
ARHDGR HQ HORHP HOWUR SRUYDURV SIRSIHWURY TXH QR TXIHHQ DSRUAU
& TXH GV FRUHVSRQGH SRUHDUHI & GH @ FXEIHWD GH VXV QEKRV \ RWDV
FXHWARQHV GH P DOWQIP LHOWR GHOMP S®& SDURT XIDO
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3DWD I.QDQ DU® P O DD \WH WHXQHIRQ HQ @ FDSIAD GH 6DQ &UMRYR GD
3RUMD HQ 6DQ 6DGXUQE R DAHVSHWDED XQ QXWIGR QP HIR GH SHURQDV
SDWD TXH HOVH RURELVSR EHQGIMILD @ FDSIA@ UHA«Q UHWEBXUDGD SRU BV
YHAQRV GH $ 3RUM®D FRQ D\ XGD \BQWR HARQUP LD\ P DQR GH REWD GH ®V
PP RV\ GH @ SDURTXID $FDEDGD @ EHQGIHANQ FRP SDUMHRQ FRQ BV
DVMMOMY XQRV SIQFKRV TXH I XHURQ RFDMuQ SDUD GID®JI DUFRQ HORELVSR \
HOSEURFR

' RQ) HUDDQGR \ GRQ -DYIHUFRP SDUAHLRQ @ FRP 1GD HQ HOHIXUDQWM GH
$ * WD GRQGH IXHRQ LOYWMIGRV SRU VXV GXH RV FROERWGRUHV
KDEWMDBN GH @ SDURTXID < DMV GH VHIXIUFRQ @ WLIXIHOWM UHXQUQ HO
SEURFR DFRP SD*p D ' RQ )HUWODQGR D @ SDURTXID GH 6DQ 3DR GH
) HUWLHLD SDWD TXH FROWP SOWD VX WP S® SDURTXIDOSXHV HV GLJQR GH
YHU $TX QR KXER HOFXHOAR FRQ @ |H UHVD SRUMXH DSHQDV VH UH/OHQ
SDUD FHBEWDUHOGRP 1QJR TXH WHOHQ DL QDGR

<D SRUD VBLGH D@V FRQFO\ HIRQ @ 9 1MV 3 DWRUDCD @V SDURTXIDV
HQ 6DQVD 0 DUD GH -JUH DIHVWD $@ HORELVSR FRP SDUAI RUIDAPQ SRU RV
GUXQRV HQ HORHP HQMUR SDURTXIDOFRQ @V SHYRQDV TXH TXIMHIRQ
DFHUFDUH / H P RWADURQ D FROWOXDALQ HOWP S® FRQ @ MR D GH VXV
IUAVARV HQ KRQRUD @ $VXQAPQ GH @ 9ILIHQ 0 DUD < GHVSX«V GH H DU
MQWRVHOFRP HOGEQGRWH D @ 91LIHQ VH GIR SRUWLP LODGD @ YIMVD

&UQLFD GD YIMVID SDWRLDOEV SDURTXLDV GH $ 3HGLD 6LVP XQGL
) HEVH/ DQGRL

/ D 9IMV® 3DWRDOD @V SDURTXIDV GH 6DQWD 0 DUD GH $ 3HGWD 6DQR
( WMYR GH 61VP XQGL 6DQ 3HGLR GH) HEV\ 6DQWDIR GH/ DQGRLFRP HQ 1t HO
SDDGR  GH IHELHR (Q GIEKD IHKD ®V IIHBN GH HWBV SDURTXIDV
IXHIRQ FRQYRFDGRV HVSHAD® HOQM ®V P lHP ELRV GHOFRWR SDWD XQ
HOPXHQOAR SUHSDUDWRUR IRWP DAYR VREWH @ 9MWD 3DVRWDO (Q GIFKD
FRQYRFDRUD SURP RYIGD SRU @V FDWITXMEV GH @V SDURTXIDV \H
GD®RIp VREWH @ ILIXWD GHORELVSR VX VHOWGR \ MIJQUIFDGR VREWH ® TXH
WJQULED XQD GluFHMY  3DUARASH XQ JUKSR GH P £V GH FXDUHQ® SHIRQDV
( Q HOHQPXHQWR VP EL«Q VH K1] R SUHVHQW HORELVSR GIRAHVDQR TXH D\ XGut
D FRP SUHQGHU@V FOYHV | XQGDP HQWBGN GH XQD 9 MWD 3DWRUDO< CP WP R
HV HOTXH SUHMGIL XQD SHTXH D FHBEWALQ TXH MU SDUD RIDUSRU @

GuAMY OV YRFDARQHV VDRHGRWGBN \ @V QHR-MGDGHV P £V IP SRUBOQWAV
GHO-JBMD _
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$OILQDOGHOHQFXHOAR \VH KR XQ SHTXH R KRP HQDW SRU SDUM GH @
IHWUWVD D' +LIQR SEURFR GH HWEV SDURTXIDV \ TXH KD HWBGR DO
|UHQM GH HDV HQ BV YAWP RV IF RV 61Q TXH «O®R VXSIHD ' ) HUODQGR O
Gl XQDV VHQWGDV SDDEWV TXH XHIR IXHIRQ FRP SGP HQBGDV FRQ
RWDV GH GMAQWRV P IHP ELRV GH @ SDURTXID\ FRQ DOXQRVREHTXIRV 8 Q
DSOXVR DIWDGHAGR | XQD IRRIWDI D GH HFXHUER VHIDLRQ HAD LHXQIQ
TXH LQGIFDED HOFDUE R GHOSXHE® GH' IRV DOTXH KD MGR VX SDWRU ( OGD
FRQFO( 1 FRQ XQD FRP IGD GH KHP DQGDG HQ @ TXH SDUAASDLRQ XQ EXHQ
QV/P HR GH SHIRQDVFRQ HOBEURFR\ HCRELVSR GIRAHVDOQR

(O GHPDR GDGH®V/HADV * DBUDV WH DSIRYHKp @ VBUGH SDUD
UHDQ DURWR P RP HQR GH @ 9MWD 3DWRWDO ( Q FRQAULHR D @V HO
REDVSR MW @ LJGMD GH 6DQWDIR GH /DQGRL $ @ HOADGD SXGR
FRP SDUAUDOXQRVP RP HQRV FRQ HQJUXSR GH YHAQRV TXH VH DFHUFDLRQ D
VDOXGDUR SDLD FRP SDUAU® ( XFDUMAD ' XUDQW @ FRQYHU/DAQ DI RUDLRQ
DOXQRV GH ®V SUIREGP DV GH @ |HQUHVD FRP R @ | DO GH LHHP SOJRR @
GHVSRE@ALQ (Q @ ( XFDUWD HORELVSR GV H KRUM D VHIXIWMHQGR XQD
FRP XQIGDG GH UH HIHQAD TXH GHVWHDLWD D QXHVAR P XQGR TXL«Q HV -HWA/
\ ® TXH <OKDFH SRU QRVRWRV 7LDV @ P MD \H UHD@ p XQD IRR GH
UHFEXHGR \ VH GHVS@]DIRQ KDWB HO AHP HQMUR SDWD RUDU SRU ®V

GUXQRV

$ OV IXH @ ( XFDUWD HQ @ SDURTXID GH 6DQ 3HGLR GH ) HEV 8Q
JUKSIMR GH SHURQDV VH DFHUFL D @ LJBGMD D SHVDU GH TXH @ NRUQDGD
FRIQAG D FRQ XQD | LHWB SRSXOUHQ BV DBIGEF RV ' XWDQM @ ( XFDUMAD HO
RELVSR GV DQP i D YIYIU FRQ DBUUD @ YIGD RIMADQD SDWD SRGHUD
WDQWP IMLUD @V M YHQHV JHOHDARQHY GHVGH @ FOYH GHODP RUDOKI® GH
OV GPXUDV GHOGRP IQIR TXIQR GH SDVEXD TXH \H SWRFOP DIRQ $0
110DT DU @ FHOEWANQ WH KIFHRQ XQD IRRIWID GH WIRU\ HORELSR

GHSDUAL DP LIDEGP HOW FRQ TXIHQ ® GHVHU GH P DQHD VHOR@D\ FRUGIDO

$OGDWIXIHOM  GHP D\R HORELVSR \H DFHUFL D @V DOMP S® GH
6DQR (MMYR GH 6LVP XQGL $QMV GH P VD VDOXGU SHURQD® HOM DO
SHTXHE R JUKSR GH SHURQDV TXH SDUARSH HQ @ FHBEWDALQ ' XWDQWM
HWM SUP HU HOFXHQAR HOREWSR DDEQ HOKHP RVR SDIVDW TXH VH YHD
GHVGH @] RQD\ HOHP S@] DP IHQWR GH @ SDURTXID
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" XUDQWM @ FHBEWDAQ HXFDUVAWED HOSUHDGR LOQYIW D YIIU® FHBEWDANQ
GRP IQFDOFRP R HW SUQASDOHQO @ YIGD GH ®V FUMDQRV \ HQ @
FHOEWALQ GH XQD FRP XQGDG ndt XH @ FHBEWDANQ GH @ ( XFDUMD HQ HO
GRP IQJIR @ QWP RV FRP R IXQGDP HQWO\ QRV @iYH D FHREWUD DM@
GRQGH \H SXHGD, $OILQDOGH @ P MD HORELVSR VH IRRIWI It FRQ VRGRV

@V DVMMOWMY\ GHSDUAL WDQT XIODP HOW FRQ HTRV

$ OV \H GH\VS@)| . KDWID @ SDURTXID GH 6DQW 0 DUD GH'$ 3HGWD $
@ HQADGD VDG D BV Q& RV GH FDMTXHVY\ D &V GRV M YHQHV TXH LEDQ
D FHBEWDUHOVDALDP HQR GH @ FRQILLP DANQ FRQ VXV SDALHY ' XIDQM @
VRGP QH P MD FDQWGD SRU HOFRWR SDURTXIDOGD 3HGWD TXH KDED
SWIHSDIDGR @ FHOEWANQ FRQ P XFAKR HWP HR \ HBUDQAD HORELVSR
DQP 11 D &V DVMMQMV D UHORYDU® YIGD SDURTXIDOGHVGH @ IRWP DAUQ @
FHOEWALQ\ @ FDUGDG nf ORUMADOR WHQH TXH FXGRYDUHOHQFXHQAR FRQ
HWA/ WHOH TXH VHU XQ DSDMRQDGR GH VX DP RUTXH LOMQ® KDPHU YIGD
FRQ ®VKHWP DRV} $V DQP p D@®VFRQIILP DQGRV D GDUWMAP RQIR GH VX
YIGD GH IH HQ HOP XQGR 7DV @ KRP (D WYIHRQ OXJDU BV LRV GH @
FRQILLP DAPQ $0110DODU ® P MD HOREMVSR IHIAM DOFRWIR D ®V
FRQILLP DGRV\ DOSEURFR SRUD FHBEWANQ GLJQD\ SDUARSDGD 8 QD IRWR
FRQ WRGRV &V DWWV TXHGL FRP R ULHFXHWGR GH @ NRUWDDGD 7LDV @

FHOEWDAPQ HORELVSR KDEQ FRQ TXIHOHY ® GHVHDLRQ

$ OV HOSUHDGR MQWR FRQ HOSEURAR VH GHVS@)] DLIRQ KDWR @ FDVD
SDURTXIDOSDWD FRP HUMQWRY ' XIDQW HOD® XHY R WH Kl R SUIHVHOWM HO
GHBU DGR GHOFAILR\ RWRVVORHUGRWY GH @ ] RQD

) IOD® HOM HOMHYHV ~ GHP DIR D@V HORELVSR VH GHVS@| 1 GH
QXHYR KDWB HAWBV SDURTXIDV SDUD YMVBU DO XQDV UHDAGDGHV\ 1DP LaDV
(Q FROFLWR @ P * DQD FRP HQ 1 FRQ @ YIMMD DORHQWR GH' D GH/ DQGRL
HQ HOTXH GIH| XVXDURV GIDURV VH FRQIWHIDQ GXWDQM @ NRUQDGD SDUD
FRP EDAUJ @ VRBIGDG \ DSR\ DU VXV QHFHMGDGHV YMBBN ( ORELVSR SXGR
WRP DUXQ FDi« FRQ ®V XVXDURV\ GRV GH VXV FXIGDGRUDV\ FRQRAY VXV
TXHKDPHUHV @ DB UD GH SRGHUFRQBUFRQ HM VHUYLAR \ VXV HVSHUDQ] DV
GHIXWR
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" XUDQWM @ FHBEWDAQ HXFDUVAWED HOSUHDGR LOQYIW D YIIU® FHBEWDANQ
GRP IQFDOFRP R HW SUQASDOHQO @ YIGD GH ®V FUMDQRV \ HQ @
FHOEWALQ GH XQD FRP XQGDG ndt XH @ FHBEWDANQ GH @ ( XFDUMD HQ HO
GRP IQJIR @ QWP RV FRP R IXQGDP HQWO\ QRV @iYH D FHREWUD DM@
GRQGH \H SXHGD, $OILQDOGH @ P MD HORELVSR VH IRRIWI It FRQ VRGRV

@V DVMMOWMY\ GHSDUAL WDQT XIODP HOW FRQ HTRV

$ OV \H GH\VS@)| . KDWID @ SDURTXID GH 6DQW 0 DUD GH'$ 3HGWD $
@ HQADGD VDG D BV Q& RV GH FDMTXHVY\ D &V GRV M YHQHV TXH LEDQ
D FHBEWDUHOVDALDP HQR GH @ FRQILLP DANQ FRQ VXV SDALHY ' XIDQM @
VRGP QH P MD FDQWGD SRU HOFRWR SDURTXIDOGD 3HGWD TXH KDED
SWIHSDIDGR @ FHOEWANQ FRQ P XFAKR HWP HR \ HBUDQAD HORELVSR
DQP 11 D &V DVMMQMV D UHORYDU® YIGD SDURTXIDOGHVGH @ IRWP DAUQ @
FHOEWALQ\ @ FDUGDG nf ORUMADOR WHQH TXH FXGRYDUHOHQFXHQAR FRQ
HWA/ WHOH TXH VHU XQ DSDMRQDGR GH VX DP RUTXH LOMQ® KDPHU YIGD
FRQ ®VKHWP DRV} $V DQP p D@®VFRQIILP DQGRV D GDUWMAP RQIR GH VX
YIGD GH IH HQ HOP XQGR 7DV @ KRP (D WYIHRQ OXJDU BV LRV GH @
FRQILLP DAPQ $0110DODU ® P MD HOREMVSR IHIAM DOFRWIR D ®V
FRQILLP DGRV\ DOSEURFR SRUD FHBEWANQ GLJQD\ SDUARSDGD 8 QD IRWR
FRQ WRGRV &V DWWV TXHGL FRP R ULHFXHWGR GH @ NRUWDDGD 7LDV @

FHOEWDAPQ HORELVSR KDEQ FRQ TXIHOHY ® GHVHDLRQ

$ OV HOSUHDGR MQWR FRQ HOSEURAR VH GHVS@)] DLIRQ KDWR @ FDVD
SDURTXIDOSDWD FRP HUMQWRY ' XIDQW HOD® XHY R WH Kl R SUIHVHOWM HO
GHBU DGR GHOFAILR\ RWRVVORHUGRWY GH @ ] RQD

) IOD® HOM HOMHYHV ~ GHP DIR D@V HORELVSR VH GHVS@| 1 GH
QXHYR KDWB HAWBV SDURTXIDV SDUD YMVBU DO XQDV UHDAGDGHV\ 1DP LaDV
(Q FROFLWR @ P * DQD FRP HQ 1 FRQ @ YIMMD DORHQWR GH' D GH/ DQGRL
HQ HOTXH GIH| XVXDURV GIDURV VH FRQIWHIDQ GXWDQM @ NRUQDGD SDUD
FRP EDAUJ @ VRBIGDG \ DSR\ DU VXV QHFHMGDGHV YMBBN ( ORELVSR SXGR
WRP DUXQ FDi« FRQ ®V XVXDURV\ GRV GH VXV FXIGDGRUDV\ FRQRAY VXV
TXHKDPHUHV @ DB UD GH SRGHUFRQBUFRQ HM VHUYLAR \ VXV HVSHUDQ] DV
GHIXWR
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Vv @ YMW DOHHOAMR HORELNVSR MOWR FRQ HOSEURFR TXH MHP SWH
DFRP SD* p DOREMNVSR HQ @ NMRWQDGD YIMW VHY IDP LMDV GH OV GMAMWV
SDURTXIDV 6H WDWED GH SHIWRQDV DQHDQDV DAXQDV FRQ QHHR-MGDG GH
FXIGDGRV DQWIXDV FROERWGRWV GH @V SDURTXIDV TXH DIWGHHAHRQ
P XFKR @ FHIFDQD\ @V SDOEWV CGH AW R GHOREWNVSR ( Q VRGDV H@V HO
RELVSR VH P RWML P X\ DIDE®I \ HVEXRKp VXV SDOEWV H KMRUDV 8 QD

EHQGLFQ D FDGD XQD GH HI®V VHI FDGD XQR GH B HOFXHQWRY

3RUYMP R D @V HQ @ FDVD SDURTXIDO HORELVSR I1LP 1 ®V QELRV
SDURTXIDBN GH \RGDV @V SDURTXIDV TXH SUHYIDP HOM KDEDQ MGR
LHYVDGRV\ VHIDGRY SRUHOWHRUHBUR GH @ 9IMVB\ DUASUAVIM GH 2 UMIDO
' DYIHU 6DQWDIR 8Q D® XH]R GHORELMNSR FRQ HOSEURFR \ RWRV
VDFHLERWV GH @] RQD GIR SRUFRQFOXIGD XQD YMWD P X\ LOMQVD\ FRUGEIDO

&WQIFD GD YIMVID SDWRWDOEV SDURTXIDV GH 6HQLD ) LHULHV
" HYHVRV H &RX] DGRLLR

/ D 9IMV® 3DWRWDOD @V SDURTXIDV WHIIGDV SRU'  5DIDHO/ RP EDUGHR
FRP HQ U HOGRP IQIR  GH P DR 9-GRP IQIR GHOWHP SR SDVFXDO (O
RELVSR VH DFHUFL KDWER @ &DVD 3 DULRT XIDOGH 6HQUD GRQGH B HVSHWDED HO
VH RU FXWD SEURFR SDID HQ VX FRAKH GUJILWH MQWRY DO MOHDUR
SUHYDMR SDUD @ SUP HWD NRUDDGD

/ D SUP HWD SDUDGD IXH HQ 6DQ 3DX® GRV ) LHLHV 8 Q JUKSR GH [ HDJ UHVHV
HVSHLDED DORELVSR TXH GHSDUMHLRQ FRQ «OP X\ DP LJDE®P HOM D @
HOWDGD GHOWP S® (Q @ YMWD D @ LIGMD HORELVSR YDRUL HOKHP R\R
UHEE® TXH DEHUD \ FRP HOW @ SUP HWD YMW® SUYDGD TXH \ D KDED
UHD@ DGR DOWP S® 0 £V VBUGH SUHMGI XQD SHTXH D FHBEWDANQ HQ @
TXHWH G p HOHYDQIHIR GHOG D VH UHAMY HCRLHGR\ HOSDGUH QXHVIAR \ \H
LHSDUAL @ ( XFDUMAD ' XUDQW @ KRP 1D HOREIVSR LQYMY D TXH @&V | HBV
\RP DUDQ FRQVAHQAD GH TXH HRV HWEQ @P DGRV D LHYHDU D -HWA/ HQ
HWM WULMRUR \ HQ HWM P RP HOR SRU HVR HV EXHOR FRP SDJIQDU
P RP HQWRV GH KDFHUR HQ 8 3$ R HQ SDULRTXLD SDUD SRGHUGHWHDUP HRU
HOLRVAR GH -HWA/ 7UDV @ FHBEWDARQ VRGRV BV SUIVHOMY KIFHIRQ XQD
IRVRIWDI D GH UHEXHWER \ VH GHVS@J DLRQ DOFHP HOWUR SDUD RUIDUSRU®V
GLXQRV
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$ OV HORELVSR \  HOSEURFR VH GHVS®@] DLIRQ D 6DQ 6HEDWMEQ GRV
" HYHVRV GRQGH XQ EXHQ Q/P HIR GH | HI UHVHV HVSHUDED \ D @ FRP IWYD ( O
WRTXH GH FDP SDQDV DFRP SD¥ 1 @ HQWDGD GHORELMVSR HQ @ LJGMD $0
QAR VDOXGU SHWRQD® HQWM D VRGRV BV SUHVHOMY -IXD® HOM SUMGL

XQD RWDAPQ FRQ HOP WP R HVTXHP D DQMURU ' XWDOM @ WH G lnQ HO
RELVSR FRP HQW @V I XQARQHV TXH WHOH HORELVSR GH VDQWILEDU HQWH DU\

WHIIW\ RUP R & UHDQ] D D WDY«V GH @ YYD SDWRLDO* BRVDQGR HCHYDQIHIR
GV QYWY D YIMUHQ SO FROWIR\ FRQ VRGRV $0110DT DU® FHBEWANQ \H
YR XQD SHTXH D RIDAUQ SRU BV GUXQRV \ VH UHDQ P XQD IRR GH
UHEXHGR (Q HODWR GH @ LJGMD HORELVSR KDEQ SDXVDGDP HOM FRQ
VRGRV BV | HDI LHVHV VHQGR LOYIVBGR SDUD @ FHBEWDANQ GH @ | LHW GH XQD
HWP VD HQ HOP HVGHP DJR ( CDBD@H GH 2 UM XHLD VH VXP 11 GXLDQWM HWD

FHOEWDANQ

$ OV @ FRP MYD \H GHVSO@] p KDWB 6DQ &UMRYR GH &RX] DGRILR
GRQGH XQJWXSR P X\ JUDQGH GH | LHBN @IQDED @V QDYHV GH @ LIGMD (LDQ
GH HWD SDURTXID \ GH @ PHUFDQD GH 6DQ 6DODGRU 7DP El«Q WH K R
SUHVHOM HCDBD@H GH 2 UM XHLD $TX VH FHBEW @ ( XFDUMWD ' XIDQM @
KRP LD HOREWVSR IHRRUGL @ [P SRUBQAD GH DIP HQWUMH FRP R FUMADQRY
SDUD HWEUI XHUMV DQWM @V GLLLIEXGRGHY GH @ YIGD\ KDFHUR FRQ @ 3DDELD
\ FRQ @ ( XFDUWD FHBEWGD FADGD GRP IQIR HQ @ SDURTXID R GRQGH
\RFDWD -IXD® HOM FRP HOBQGR @ SUP HD GPXWD QYW D VHOAH
SDUM GH @ SDURTXID LJGMD L.OMMBQGR TXH @& TXH HV GH VRGRV \VH @IVH
HOWH VRGRV HQ FRUHVSRQVDELIEDG / DP VD FRQFOX 1t FRQ XQD RUDANQ SRU
®VGUXQRV\ XQD IRR GH UHFXHWGR $ @ VDIGD HORELVSR YDRUL OV RELDV
GH IHWEXWDALQ\ FXIGDGR GH DOXQRV GH BV IMVEE®V GH @ LIGMD GHP X\
EXHQD | DAMUD

$ OV HORELVSR \ HOSEURFR VH GHVS®@] DLRQ KDWI) 6DQ 6DODGRUGH
&RX]DGRILR GRQGH YMMBLRQ @ LIOGMD FRORAHIRQ DIXQDV GH WXV
WDGIHRQHV \ UHD@ DLRQ XQD RUDANQ HQ HOFHP HQMUR ALFXQGDOM $ @
VDIGD SXGR KDE@U GHVSDAR FRQ VRGRV ®V YHAQRV TXH DIWGHAHRQ
P XFKR VX SUHVHQAD HQ @ SDURTXID
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7DV @V FHOEWDARQHV P DAWQDBN HORELVSR\ HOSEURFR VH GHVS@) DLRQ D
XQ UHWEXUDQW FHUFDQR SDUD FRP SDUAUXQD FRP IGD $ @ P VP D VH XQlpt
HOBEURFR GH 2 UM XHLD

7THWP 1QDGD @ ARP IGD HOREIVSR \ HOSEURAR I XHURQ D @ FDVD SDURT XIDO
GH 6HQWD CRQGH SXGR YMWU @ PIMWP D \ GRQGH WP ®&V CEWRV
SDURTXID®N TXH SUHVIDP HQWM KDE DQ MGR VHMGRV SRUHOVHAHWUR GH
O OMW HDHSWIHW'  -DYIHUEDOVWDIR

$ oV HORELMVSR \ HOSEURFR HWE YH HQ VHQGRV FRFKHV \H
DFHUFDLRQ D @ SDURTXID GH6DQ ; IDR GH (P R GRQGH VH HOFRQADLRQ FRQ
\RGRV BV YHAQRV TXH YIQHRQ P El«Q HQP X\ EXHQ QVP HIR ( CDBDGH
VP El«Q HAWXYR SUMVHOM 7DP El«Q HQ HWD SDURTXID KDE D HWEEGR \ D HO
RELVSR HQ RWD RFDVQ FHBEWDQGR @ ( XFDUWD ' XUDQM @ FHBEWDANQ
FRQ XQ HVTXHP D MP LU D @V DQMURWHV HORELVSR KD FRP HQEGR HO
HYDQJHIR DQIP DQGR D VHQWIH KDEMIGRVMHP SLHSRU' [RV\ GHVEXEUU®
UHVSRQVDELGGDG TXH HR FRQ@IYD FRQWR P P R\ FRQ ®V GHP £V TXH
WHOHQ XQD JWDQ GUIQIGDG 7UV @ RWDAUQ SRU ®V GUXQRV WH KD
1LODT DGR FRQ @ IRVR GH LHFXHWGER  $ 01 LQDT} DUHOHQRXHQWR HOREWVSR KD
VDOXGDGR SHYRQD® HOWM D VRGRV &V SUHVHOMV \ KD GHSDUAGR FRQ HTRV
DP LJIDE®GP HQM 7RGRVKDQ DIWDGHAGR VXV SDOEWDV\ VX SUHVHOAD

(OGRP IQJR  GH MQIR HORELVSR VH GH\VS@] 1 KDWR 6DQW® 0 DUD GH 6DQ
&OXGR GRQGH DOV XQ EXHQ QvP HR GH YHAQRV ®! HVSHDED HQ HO
FXIGDGR DMR GH @ LJGMD 7DP El«Q HODBDGH GH 2 UMXHLD \H KR
SUIHVHOM (OREDSR VDG SHURQD® HQM D VRGRV ®V [IHBNV TXH ®f
HVSHDEDQ H SHREQWMY 8 QD YH HQ HOMP S® HQ IRWP D GH DVDP EGD HO
REDVSR QYW D TXH DOXQR VRP DD ® SDDEWD VXJWUHQGR WP DV
SWREGP EWFDV FRP HOBURV 8Q YHAQR HV HO SUP HR HQ KDE@U
FRP HOBQGR @ WXDALQ GH GHVSREDP IHQR GH @ ] RQD SWRYRFDGD SRU
@V OXHYRV P RGHBV GH GHVDUR@R TXH GLLLEXOBQ LQFOXVR HOFXIGDGR GHO
SDMP RQR
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2 WD YHAQD FRP HOWD @ VWXDANQ GH ®V P XFKRV P LJWDQWV TXH VDTHRQ
GH HAWBV WHULDV\ TXH HWEQ UHIUHVDQGR SHLR TXH QR HOFXHQWDQ XQ VMR
DGHFXDGR -IXD® HQM @ UHDIGDG GH P LJUDARQHV VBQ SUHVHQM HQ @] RQD
FRQ QXHYDV SRE@ARQHV HXURSHDV R DP HUFDQDV ( ORELVSR DIWDGHH ®V
FRP HQBURVY H LOYIVD D VHUFRP XQUGDGHV TXH JHOHUHQ YIGD RIMADQD VRADO
\ KXP DQD SDUAASDQGR ® TXH HWMP RV HQ ® TXH HV GH \RGRV
JIXDE® HOM GV QYWD D VHU FRP XQIGDGHV TXH DFRMIQ TXMIQGR 1DRDV
IGHR®I DV D VRGRV ®V TXH @UDQ KDAHQGR \ FUHDQGR [IDMIGDG 7LDV
HWM GERIR KD\ XQ P RP HQR RUDARQDOGRQGH VH LHOXHYD @ 1H FRQ @
SURIHMQ GH IH VH GH HCHYDQIHIR VH UH] D HOSDGUH QXHVAR \ VH FROFO(\ H
FRQ @ FRP XQQ 8 QD YWD DOFHP HOMUR \ @ |RVR GH UHFXHUGR FROFO(\ H
HOP RP HQR P £V IRWP DODOTXH WIXH RAR P RP HQR GH IOWUFDP EIR

SHIWRQDO

$ OV KDED TXH LUD 6DQ ; IDR 6HQUD GRQGH VH GHVS@] D HOREVSR HO
SEURFR\ VP ElL«Q HODBDGH $ @ HQADGED XQ EXHQ JUKSR GH | HDJ UHVHY O

GD O EHQYHQGD (O REDNMSR GV WVDAGU SHUWRQD® HOM \ WDV XQ

IOMUIDP EIR  HOADQ HQ HO WP S® GRQGH WH SWRGXFH WP El«Q XQ
P RP HOR DVDP EGDUR 7DV @V SDOEWV GH DIWGHAP HQR GHORELVSR

SRU® SUIHVHOAD \ @ DFRIIGD XQD IHWUAVD SUHIXQWB VREWH HOWP D GHO
FHP HOMUR 6X LOMUYHQRQ GD SIH DORELVSR SDUD FRP HQBUTXH @& TXH HV
GH VRGRV KD GH VHU FXIGDGR SRUVRGRV \ TXH HV EXHQR TXH H MB XQD
FRP MuQ GH FHP HOMURV -JXD® HQM TXH FDGD YH WRQ P HORV ®V
VDFHLERWAV\  TXH @ UHDOGEDG GH @V YRADARQHY WHQH TXH SUHRFXSDUORV\

REXSDUQRV SHRXHWGD TXH @ FRP SHWQAD GH ®V AP HOMURV HV
P XQIASDO\ TXH VH DFDED GH DSWREDU XQ QXHYR UHIOP HQR VREWH
FHP HQMURVY TXH SXHGH GDU ULHVSXHWD D @V SIREGP EWFDV H MMMV

2 WR THD WV SUHIXQW VREWH ® TXH P £V G KD @P DCR @ DWIQANQ DO
RELVSR HQ WX SUHVHQAD HQ * DIAD 5HVSRQGH TXH @ FRP SGNGDG
VRARSROMD HQ VX RUGHQDANQ VBQ GMAO \ HOSDIVDW VBQ KHLP RVR FRQ
@V FRWYP ELHV GH @ JHOM (MR ® GD SIH SDWD LOYIMBUD FXIGDUHOP HGIR
DP EIHQM REW GH ' IRV 6LIXH XQ P RP HQR GH RWDALQ FRQ HOP P R
HVIXHP D TXH HQ @ SDURTXID DQWMURU 7WDV @ IRRIWDID GH WIRU WH
FRQFOX\ H FRQ XQD S®GUDUD SRURV GLLXQWRY
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$ OV HV @ ( XFDUMD HQ 6DQWDIR GH &XI2 D GRQGH VBP El«Q WH
GHVS@ID HO6U $BDBH 8Q EXHQ QVP HR GH IIHBN SDUAASD HQ @
FHOEWDALQ (V @ WIXQGED YH TXH HWE HORELVSR HQ HWB SDURTXID
' XUDQM @ KRP LD HORELVSR FRP HOW HOVHQWGR GH @ 9IMVB TXH VIUH
IXQGDP HQB® HOWM SDUD GHVRXEULDRV FRP R P IHP ELRV GH @ -JOMD \
SDUD DQIP DUQRV HQ @ YIGD FUMADQD TXH D YHFHV SXHGH HWBU XQ SRFR
DGRWP HQEGD $OILODOGH @ P VD VH UH D SRURV GLXQWRV\ VH KDFH XQD
IRRIDID GH WHFEXHWER (ORELMSR VDOGU XQR D XQR D VRGRV ®V
SDUARSDOWV\ ®VDQIP D D VHIXWUFXIGEQGRVH\ FXIGDQGR DOSEURFR

7V @ (XFDUMD HORELMSR \ HOSEURFR ' 5DIDHO/ RP EDUWGHIR WH
GHVS@] DQ KDWD @ FDVD GH ' RRUHV DQWIXD VDRUMBQD GH XQD GH @V
FDSIA@V (V XQD W RWD P D RUTXH DSHQDV VD®! DKRW GH FDVD ( ORELVSR
VH LOMUHVD SRUVX VWDALQ\ @ | DP LID DIWGHAH P XFKR VX SUMVHOAD 6H
GHVS@] DQ OHIR KDWE @ FDSI@ GH @ 6DQWE D TXH HQ @ «SRFD GH ®V

IXH VRP HWGD D XQD SWRIXQGD LHRWP D 7DV @ YIMVB D @ FXIGDGD FDSIOD
HORELVSR\ HOSEURFR MQR FRQ HOSEURFR GH 2 UMXHLD FRP HQ HQ XQ

UHUDX DM PHUFDOR

$ OV DFXGHQ KDWR @ SDULRTXID GH 6DQWD 0 DUD GDV 1 HYHV (V XQD
IHW UIHVD P £VSHTXH DTXH@VGH®P I DQD SHR\BP El«QKD. XQEXHQ
Q/P HIR GH SHUWRQDV TXH HVSHDQ @ YMMD\ @ DI WDGHRHQ HVSHAD® HOWM
7DV HOVDO(GR IQADO HQ @ LJGMD VH HQBED XQ SHTXH R GE®RIR TXH
YHUD VREWH HOQXHYR SDSD HOSDVR GH @ YIGD WHSIGDOWM @ XWHQAD GH
FXIGDUD ®V VDFHLGRWV\ @ [P SRUBQAD GH FDP EIDUQXHWADV IRWP DV GH
H SUAMpQ HQ @ YIGD FUMADQD SDUD DGDSVBUDN D @V QXHYDV MWXDARQHV (O
GE®RIR GD SD\R D XQ P RP HQR RUIDOM GRQGH \H ®H HOHYDQIHIR \H
KDFH SWIRIMMuQ GH IH WH WD HOSDGLH QXHWR \ \H GMMEX\H @
FRP XQIQ -IXD® HOM FRP R HV FRWXP ELH XQD RUIDANQ SRUBRY GLXQRV
\ XQD IRVRIDI D GH LHEXHUER GD SRUI QD] DGD @ YIMVD SDWRDO

7UDV GRV GDV IOMQVRV VRGD @ SDURTXID VH P XHWD P X\ DJUWDGHAGD \
FROMQD SRUHOSDVR GHO2 ENVSR +DFD ¥ RV TXH QR \VH UHD@ DED HD
YIMVD TXH KD VHUYIGR SDUD FRQRFHLORV P HRU D\ XGDUORV\ HVWP XDLORV
HQ @ YIGD GH IH
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&UWQIFD GD YIMMID SDWRIDOEV SDURTXIDV GH &HGHULD 313 HULR
9IMUXEH &HWYR 7HL LGR H RXWDV

/ D 9IMVD 3DWRLDOD @ SDURTXID GH 1 XHVAD 6H RUD GR 0 DUHQ &HGHLLD
FRP HQ L HO GHMQR $ OV HORELVSR VH GHVSOJ 1 KDWD BV RFDBN
SDURTXIDBN GRQGH WYR XQ HOPXHOAR FRQ ®V QB RV GH SUP HD
FRP XQIUQ ®V FKIFRV TXH LEDQ D UHAELUHOVDRDP HQWR GH @ FRQILLP DARQ
\ ®VSDSEV 7DV O SIWVHQBALQ @Y FDMTXMEBV\ HOSEURFR ' $QRQR
5¥D SUHVHQMBLRQ ELHYHP HOW HOTXHKDFHU HQ &V GLHHOW JUKSRV $0

1L0DQ DU HORELVSR QYW D S@QWMDU DOXQD SUHIXQW TXH IXHIRQ VREWH
WP DV SHIVRQDBN GH @ YIGD GHORELVSR \ RWRV P £V SLRIXQGRV VREWH HO

VHOAGR GH @ FDMTXHW \ ® QHFFMGDG GH @ IH ' H P DQHWD P X\
SHEDIPJLIFD \ DWDPWYD HORELVSR FDXWY @ DWIQANQ GH @V DMMOQMY \
®VDQP p DVHIXIWFXIGDQGR @ IH

$ oV IXH ® PHOEWANQ GH @ ( XFDUMD / D LJGMD HWEBED EDWBQM
FRQFXUIGD SDUD @ RFAOMpQ DGHP £V GH &V SDUARSDOMY HQ @ LHXQUQ
DQMURU ' XIDQM @ KRP LD HOREMNSR GV H ST HOMJQUIFDGR GH ®V
VP ER®V GHORELVSR \ HOHQWGR GH 3HQWFRWAYY GHVGH @ FOYH GH TXH \WH
FROYIHUM HQ HCFXP SGF RV GH @ -JBMD TXH HWE SDUD FHOEWDU DQXQADU
\ DP DU &RQ XQD KRP 1D GIDRIDGD FROWIXI @IDUD ®V FKIFRV\ D VXV
IDP OOV $0I1QDQ DU VH LOP RUBQ 1 HOP RP HQWR FRQ XQD IRRIWDID GH
VRGD @ SDURTXID ( GRELVSR VDG SHWRQD® HOM D VRGRV BV DWMMOWMY
7WDVOP M MQR FRQ GRVIDP LlODV HOREWVSR SDVH1 SRUDOXQDV FD@N GH
@ Y@ SXGEHQGR FRP SDUAU DOXQRV P RP HQRV FRQ VXV YHAQRV /D
FRP IGD IXH HQ ®V ®FDBNV GH &EUMV GRQGH VH KDEDQ GDGR AW
GUHHOMV FROERWGRIHV GH @V GMAQEY SDURTXIDV DIMQGIGDV SRU HO
SEURR (Q®P IMP DVH GHP RVMi HOEXHQ KDFHUFRAQHR GHCP WP R FRQ
XQDV EXHQDV I DEDV GH/ RXUHQ]| £ FRQ FD@RV

' HVSX«VGH @ FRP IGD HOBEURFR\ HORELVSR VH GHVS@] DURQ KDWI @ FDVD
GH XQD IDP LGD TXH DVMM D @ FDWTXHWY GH FRP XQuQ SDWD YIMVBU DO
SDGH GH ® Q2D TXH HWE HJHP R 7RP DQGR XQ FDi« GHSDUAHLRQ
DP LJDEGP HOM GIDBRJIDIRQ VREWH @ P SRUBQAD GH @ IH \ DQIP DLRQ
HWRV P RP HQRV GXWRV
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$ oV IXH @ ( XFDUMD HQ @ SDURTXID GH 6DQ &RVP H GH 312 HLRV
SVWMAHIRQ VHIVD LQGFDIRQ P HQRV JHOM GH @ KDEMYXDO GHEIGR DO
FDP EIR GH KRWD ( ORELVSR GXWDQWM @ KRP LD H STRu HOHOWGR GH @
YIMVD SDWRUDO $0110QDT DUWH K] R @ |RR WDGIHRQDOGH UHRXHWGR \ \WH
GHVS@] DIRQ KDWD HOFHP HQMUR SDUD RWDU SRU ®V GULXQRV +XER
WHP SR SDUD HOHQFXHQAR SHIRQDO. HODXXGR DVRGRV

' HFDP IQR D9LMUXEH HORELVSR YIMVD VR& DOVDFHLERW 0 DQXHO LDQGDO
\ VX KHWP DQR TXH YLYHQ HQ HWM WIUMRUR \ TXH \ D HWE MELDGR 6H
HOFXHQAD HQ HWRV P RP HQWRV FRQ SUREGP DV GH P RYIIGDG ' XWDOM

XQRVP RP HQRV FRP SDUMQ FRQYHUDALQ\ UHEXHLGRY

$ OV HV @ FHOEWAWQ HXFDUVMED HQ @ SDULRTXID GH 6DQ 0 DUK R
GH 9LDUXEH $@ G HVSHD HOSEURFR \ XQ VDFHLGRW TXH SLRFHGH GHO
SXHE®\ TXHDAMD® HOM HWE HQ @-QGID GH P IMRQHIR FRQH2 SXV' H_
' XUDQWM @ KRP (D HORELVSR DOKI® GH @ [ LHMD GH 3HOWFRVAY TXH \H
FHOEW HQ HM GD BV LOYIVD D VHUXQD -J®MD P IMRQHID\ YLYD TXH G
P XPKD YIGD D @ SDURTXID\ DCHQRWR 7IDVOP M\ @ IRWR VHDFHUIDQ
DOFHP HQMUR SDUD UH DUSRU®V GLLXQWRV 6H 11QDQ) D DV HOSUP HUGD GH
YIMVD SDAWRLDO

(OGDGHEDQ$QRAR  GHMQR HORELVSR VH GHVS@] D KDWI &HGHLD D
oV SDUD YIMVBU @ ) XQGDAQ $SDGHU GH HIHWP RV SVTXIFRV (V
UHAEIGR D @ HQWDGD SRUHOSEURFR ' $QRQR 5¥D\ SRUHOGILHARUGHO
FHOAR ' XUIDOM XQD KRWD YMWD @V IQWBOARQHY FRQRFH D ®&V
HGXFDGRUHV \ D ®V XVXDURV TXH |UHEXHQWQ HOUHEXUR \ GIDRID FRQ
HGRV DP LJDEGP HQM VREUH VXV WDEDRV\ RFXSDARQHV ( OHQFXHQWR GD
XJDUD P RP HQRV P X\ KHIP RVRV GRQGH ®V XVXDURV ®f FRP HOWIQ VX
YIGD GH FDGD GD \ VXV HVSHDQ DV HQ HOMHIR ®V HOFXHQARV
+ DEMYD® HOM VXHBIQ DWW ®V GRP IQIRV D @ HXFDUWD HQ @
SDURTXID

$ oV HORELVSR \ HOSEURFR VRQ UHAEIGRV SRU @ FRUSRWDALQ
P XQEFSDOSUHVIGIGD SRU HODBD@H 7DV @ WP D HQ HO/ IEWR GH 2 (R
GIDRIDQ VREWH GLLHHQMV SLIRE®P DV GHOP XQIHASIR FRP R @ YLYIHQGD \
RAWRV -IXD® HOM FRP HOBQ GLHHOMY SR HARV LHHUGRV D 6DQR

$QGU GH 7HI IGR\ RWDV FXHVARQHV TXH DI HAEQ D @V IHDARGQHY HOAH @
JOMD\ HP XQHSIR
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7UDV XQ FDl« HQ @V FHUMDQDV HOREMNSR \ HOSEURFR VH DFHFADQ D @
FDSLAD GH 6DQ $QWQ GH &RUYHLR SDUD @ FHBEWDALQ GH @ ( XFDUMWD FRQ
P RWR GHOSDAMIQ TXH HV IR HQ @ YICD / D HWP VD HWE LHSOMD GH
ILHGNV\ SDUAASD XQD FRUDOGXIDOM @ FHREWDAQ ( Q ®KRP LD HORENSR
FRP HQWD @ YIGD GH 6DQ $QRQR\ FuP R FRIQAGH VP El«Q FRQ @ @P DGD
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&UMR KD UIHVXAMIGR dDBIN\ D
+HWP DQRV\ KHWP DQDV dHT} 3DVEXD

+R HQ @ -JBMD UHVXHQD 11.QD® HOW HODBIX\ D VH WDQWP W GH ERFD HQ
ERFD GH FRW| pQ D FRU uQ \ VX FDQUR KDFH @RWDUGH DBUUD DOSXHE® GH
' [RVHQRGR HCP XQGR

' HVGH HOHSXBR YDFR GH -HXVD@Q @D KDWE QRVRWRY HOVRLSUHQGHQOWM
DOXQAR -HWA/ HO&WKALIFDGR nQR HWE DTX ™ KD UHVXAMIGR} /F 1R
HVE HQ @ WP ED dHV HOYLYLHOM

( ODP RUYHQAp DORGIR /D O] YHQAN D @V WQIHEDV / D YHUEDG YHQAU D @

P HOAD ( OSHWGLQ YHOAp D @ YHQIDQ D ( OP DOQR KD GHVDSDUHAGR GH
QXHVAD KIMRUD SHUP DOHRHLE KD HOLQDO SHIR \ D QR WHQH GRP IQIR \ D

QR WHQH SRGHUVREH TXIHQ DFRIH @ JWDAD GH HWM GD

+HP DQDV \ KHP DQRV HVSHAD® HOM XVMGHV TXH HWEQ VXIUHQGR HO
GRERU\ ® DQIXWD VXV JURV MBIOARRY KDQ MGR HVEXFKDGRV VXV
@JUP DV KDQ MGR IHRIIGDV QL XQD VR® WH KD SHUWEGR (Q @ SDMUQ \

P XHUM GH -HWA/ ' IRV KD FDUDGR VREWH V' VRGR HOP DOGHCOP XQGR\ FRQ VX
1O LQIVD P MHUFRUGD ® KD YHQAGR KD HIP LODGR HORUX@R GIDEP@R TXH
HQYHOHOD HOFRW uQ GHOKRP EWH \ MHP EWD SRU GRTXIHU YIR®IQAD \

FRUKSAUQ ¢ O&RWGEHR GH ' RV KD YHQAGR 3RU H\R KR\ H FOP DP RV

NMBUMR P LHVSHDQ D KD UHVXAMIGR }  6HFXHQAD SDVFXDO

6~ @ UHVXUHFARQ GH -HWA/ HV HOIXQGDP HOR GH @ HVSHIDQ D D SDUAUGH
HVWM DFRQWMAP IHQR HVSHWDU\D QR HV XQD IOMuQ 1R JWDADV D &UMR
FXALIEDGR \ UHVXAMBGR @ HVSHWDQ] D QR GHILDXGD 6SHY QRQ FRQIXQAWH
5P < QR HV XQD HVSHDQ D HYDWYD MQR FRP SLIRP HWGD QR HV
DIHODOM MOR TXH QRV UHVSRQVDELD D

/ RV TXH HVSHIDQ HQ ' RV SROHQ VXV ILEJLBNV P DQRV HQ VX P DQR JWDQGH \

IXHUM VH GHBQ GIYDQWBU\ FRP 1HQ] DQ D FDP LQDU MQUR FRQ -HWA/ UHVXFAVBGR
VH FROYIHUMQ HQ SHIHJUQRV GH HVSHWDQ D WM RV GH @ YIFVRUD GHOSP RU

GH O SRWOQHD GHVDWP DGD GH M 91GD



&UMR KD UHVXAMBGR ( Q HVM DOXQAR HWE FROMQGR VRGR HOHOWER GH
QXHVAD H MMOAD TXH QR HWE KHRKD SDUD @ P XHUM MQR SDD @ YIGD
d D 3DVEXD HV @ 1D GH @ YIGD ¢ RV QRV KD RUHDGR SDWD @ YIGD \
TXIHH TXH @ KXP DQGDG LHVXAW $ VXV RNV VRGD YIGD HV SUHAR\D QR
@ GHOQEE R HQ HOYIHQAH GH VX P DGLH FRP R @ GHODQADQR R @ GHO
HOQHP R FROMGHDGRV HQ XQ QP HR FUHAHOM GH SDWV FRPR
SHYRQDV D GHVADUAU

EXEQD YROQWG GH P XHUM YHP RV FDGD GD HQ &V QXP HRWRV FRQ GRRY
TXH DIHAEQ D GLLHHOWV SDUMV GHOP XQGR  &XEQUD YIRBIQAD SHUFELP RV
D P HOXGR VBP El«Q HQ @V IDP LGV FRQAD @V P XMLV R ®V QE RV
EXEQR GHVSUHAR VH WHQH D YHRHV KDAD ®V P £V GEIBN ®V P DUIQDGRV

\ ®VP WMV

(QHWM GD TXIMHWD TXH YROLDP RV D HVSHWDU\ D FRQIIDUHQ ®V GHP £V
LOFOOVR HQ TXIHQ QR QRV HVY FHUFDGQR R SLRYIHQH GH WHULDV GIDQDV FRQ

FRWKP ELHV HVAMBRV GH YIGD IGHDV \ KEEMRV GLHHQMY GH ®V TXH D

QRVRAWRV QRV UIHVXGEQ P £VIDP IMDHV  SXHVVRGRVVRP RVKLRVCGH' IRV

4 XIMHD TXH YROL«LDP RV D HVSHIDUHQ TXH @ SD] HV SRME®! 4 XH GHVGH
HO6DQR 6HSXBLR -JOMD GH @ SHVXUHFALQ GRQGH HWM PR @
3DVEXD VHE FHBEWDGD HOP VP R GD SRUBRV FDW@RY\ &V RURGR[ RV \H
IUDGH @ ] GH® SD| VREWH VRGD 7IHUD 6DQMD\ VREWH HOP XQGR HOMR
0 H VHQR FHUFDQR DOVXIUP IHQR GH &V FUMADORY HQ 3DBMACD \ HQ
MDHODV FRP R D VRGR HOSXHE® IMDHO\ D VRGR HOSXHE® SDBMALR ( V/
SUHRFXSDOWM HO FAHAHOM FIPD GH DOMHP MPR TXH \H HWE
GUXQGHQGR SRUVRGR HOP XQGR $OP WP R WHP SR P L SHQVDP IHQR \H
GUJH D @ SREOAUQ\ GH P RGR SDUAEXDU D @ FRP XQIGDG RUMADQD GH
* D|D GRQGH HOMUWE®! FRQIGAR VI XH @IYDQGR P XHUM \  GHVWKFAUQ \
SWIRYRFDQGR XQD GLDP £WED H IQGLIQD FUMV KXP DQMIUD $SHR D @V
SDUMV EHDJHDQMY TXH FHVH HOIXHIR TXH VH GEHLHQ &V LHKHOHV\ \H
SUHVM D\ XGD D @ JHQW TXH WHQH KDP EWH\ TXH DVSILD D XQ IXW(R GH

SO



5HAHP RV SRU @V FRP XQIGDGHV FUMADQDV GHO/ EDQR \ GH 6IUD  HWM
LGP R SDV HE DILRQEQGR XQ P RP HQWR GHIFDGR GH VX KMRUD  TXH
DQVDQ @ HWRELIEDG \ @ SDUARSDARQ HQ HOGHWAOR GH VXV UHVSHPRYDV
QDARQHV ([ KRUR D VRGD @ -JBMD D DFRP SD* DUFRQ DIMQALQ \ FRQ @

RUWDAWQ D &Y AMADQRY GHIDP DGR 2 UHQWM 0 HGR

' UMR VBP El«Q XQ UHFXHUWER HVSHADODOSXHE® GH <HP HQ TXH HWE
YIYIHQGR XQD GH @V SHRUHV FUMY KXP DQMBUDV nBLRBRQIDGDV GHP XQGR
D FDXVD GH @ JXHUD H IQYMR D VRGRV D EXVFDUMVROXARQHY SRUP HGIR GH
XQ GEBRIR FROMKXPANR

4 XH &UMR UIHVXAMIGR 1QI XQGD HOGRQ SDVRXDOGH @ SD| D @ P DUAL] DGD
8 RDQID\ DQIP HDWGRV @&V DRARWHV [P STFDGRV D SIRHIXIUGRY HMXHJ RV
GLUIIGRV D DEDQ DUXQD SO MWD\ GXUWDGHD

( Q HWM GD GH I LHMD SHOVHP RV HQ HOREXFDVR 0 HUGIRQDO. LHRHP RV SDUD
TXH VH @UXH SIRQR D @ ILP D\ D @ DAXDANQ GH XQ $FXHGR GH SO
GH IQMYR HOAH $WP HQID \ $]HEDL £Q TXH FRQGX] FD D ® WBQ GHWHDGD
UIHFROAMDAPQ HQ @ HILMQ

4 XH® ] GH @ 3DVFXD LQVSILH SIRSHMVRY GH FRQFRUGID HQ @V YDBDQHV
RFAGHQE®N \ VRWMQID D ®V DRRUHV SROAFRV HQ HOHV XH] R SRUHYLWVBU
TXH VH DIXGFHQ @V WQMRQHV\ @V FUMY FRP R P El«Q D ®V DIDGRV GH
@ WHI luQ HQ UHFKD] DUFRP SRUEP HQWRY SHI LIRVRV\ GHVHWEELD) DOWN

4 XH &UMR UHVXAMBGR QXHWAD HVSHUDQI D FRQAHGD SO \ FRQUXH® D &V
SXHE®V DIUFDQRV YFWP DV GH DIUHMRQHV\ FRQIGARY VREWH \RGR HQ @
SHSYEQD' HP RAEWD GHORRQIR HQ 6XGEQ\ 6XGEQ GHIBXU \ VRAWMQID
D FXDQWRV VX1 LHQ D FDXVD GH @V WIQVRQHV HQ HOBDKHO HQ HO&XHUOR GH
fIUFD\ HQ ®5HIIQGH®V* DQGHV/ DIRV FRP R\EP El«Q D ®V FUMADQRY
TXHHQ P XPKRV O DUHV QR SXHGHQ SURIHVDUTEUHP HQWM VX TH

$@ GRQGH OR KD (EHUEG WHIJIRWD R (EHUEG GH SHOVDP HOWR \ GH
SDDEWD QLUHVSHR GH @V RSIQIROHV DMQDV @ SD] QR HV SRVE®!
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/D SD| VBP SRFR HV SRVE®! MQ XQ YHUGDGHR GHVDLP H / D H LJIHQAD TXH
FDGD SXHE® WHQH GH SWIRYHHU D VX SWRSID GHHOWD QR SXHGH
WDQM RUP DUH HQ XQD FDUHWD JHQHDCDOHDLP H / D] GH @ 3DVEXD QRV
LOYIVD D GHUIEDU @V EDUHDV TXH FUHDQ GYMpQ \ HWEQ FDUIDGDV GH
FROVHFXHQADV SROMDV \ HARQUP LIEDV 1 RV LOYIV D KDFHLORV FDUIR ®V
XQRV GH ®V RARV D DAHAHQEU @ VRAGDUGDG IHFSWRFD D HVIRY DUORV
SRUI DYRUHFHUHOGHVDULR@R L[OWAI UDOGH FDGD SHW/RQD KXP DQD

AXH HQ HWM WP SR QR IDOM QXHVWD D\ XGD DO SXHE® EIP DQR
DWRLP HQWGR GHVGH KDFH D* RV SRUFRQI@RRV DLP DGRV TXH DI LRQD FRQ
YDBIQWD \  SDAHQAD @V FRQVHRXHQADV GHO GHYDWEGRU WULHP RR HQ
6DIDIQI TXH KD FDXVDGR @ P XHIM GH P LGN GH SHWVRQDV\ HVP RWR GH
VXIUP IHQR SDUD P XFKRV VRELHYLYLHOMY HQAH &V TXH VH HORXHOWDQ
KX«UDQRV \ DQADQRV 5HAHP RV SRU @V YPWP DV \ SRU WXV VHHV
TXHUGRV \ DIWGH FOP RV GH FRUWJ| 1Q D VRGRV &V JHOHRVRV YRQBURY
TXH HEQ UHDT DQGR DRRYIGDGHY GH VRFRUR ( CDQXQAR GHCDOR HOXHIR
SRUSDUM GH ®V DRRUHV P STEDGRV HQ HVH SDV HV XQ W QR GH HVSHWDQ D
SDUD\VRGR 0 \ DQP DU

+DIR XQ @P DP IHQR D FXDQRY WHOHQ UHVSRQVDELDGDGHY SROAMDV D QR
FHGHUD @ QLILED GHCP IHGR TXH DVD QR D XVDURY UHFXURY GVSRQEGN
SDUD D\ XGDUD ®V QHFHVMEGRY FRP EDWUJHCKDP EWH\ SURP RYHULQEEDWYDV
TXH P SXOHQ HOGHVDUR@ (\WBV VRQ @V nDP DV} GH @ SO @V TXH
FROVAKX\ HQ HOXWR HQ O(JDUGH VHP ELDUP XHUM

4 XH QXQFD \H GHEIOM HOSUQASIR GH KXP DQGDG FRP R HW GH QXHVAR
DRMDUFRWGEIDOR $QM @ AXHTGDG GH ®V FRQIGRRY TXH DIHAEQ D AYIGN
GHVDLP DGRV DWFDQGR HVEXHDV KRVSMIBN \ RSHIDGRUHV KXP DQVBURY
QR SRGHP RV SHP MRV RMGDU TXH ® TXH HAWE HQ @ P LD QR HV XQ

P HLR REMMYR MIOR SHWRQDVFRQ XQD® D\ XQD GLIQGDG

< TXH HQ HM $3 R MELDU @ 3DVEXD WD VBP El«Q RFDVpQ SWRSIAD SDWD
EHWDUD &V SUMRQHRV GH IXHUD\ D ®V SUHVRV SRONRV
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(Q @ 3DVEXD GHOBH RU @ P XHUM \ @ YIGD VH KDQ HQLHQBGR HQ XQ
SURGIIRVR GXHBR SHR HOBH RUYLYH SDIDMHP SWH A 6HREXHQAD SDVEXDO
\ QRV LQIXQGH @ FHUM] D GH TXH WP El«Q QRVRWRV HP RV @P DGRV D
SDUAASDU HQ @ YIGD TXH QR FRORFH HORFDV\R GRQGH \ D QR VH RILEQ HO
HVAKHQGR GH @V DLP DV QL& HRRV GH @ P XHUIM ( QFRP HQG«P RQRVD <O
SRUNXH V@ « CBXHGH KDPHUQXHYDVVRGDVOV FRVDV A $S

9 HY 3DVFXDDVRGRV
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N7 6H RU HHVP LHVSHIDQ D} 6D0 (WBV SDDEWDV ELRVEQ GH XQ
FRUD] p1Q RSUP IGR SRUJWDYHV GUIEXGBGHV nd H KIFMM SDVDUSRUP XFKDV
DQUXWDV Y  GFHHOW® IMD $ SHDUGH HIR VX DB D HWE DELHID\
FRQILDGD SRUMXH SHUP DOHAH ILP H HQ @ IH TXH UHFRQRFH HODSR\R GH
' [RV\ ® SWRFOP D n7¥%HHVP L5RFD\ PLIRWB®ID} ¥ ' HDK QDFH®
FRQILDQ| D IQGHHPE®! GH TXH @ HVSHWDQ D HQ < OQR GHIWDXGD nxR P H
WHXJIR HQW 6H RU ¢TXH QXQFD WQID TXHDYHURQ DP H} Y

( QP HGR GH @V SUKHEDV GH @ YIGD @ HVSHWDQ D VH DQIP D FRQ @ FHUM| D
ILP H\ DBIQBGRWD GHODP RUGH' RV GHUDP DGR HQ ®V FRW] RQHV SRUHO
(VSUW 6DQR 3RUHWR QR GHWDXGD A 5P \ VDQ 3DE® SXHGH
HVFUELUD 7IP RWR 1 RVRWRV QRV IDWDP RV\ OXFKDP RV SRUMXH KHP RV
SXHWR QXHWAD HVSHIDQ DHQHO IRVYIYHQWM 7P (O RV YLYHOM
HV GH KHKR HOm IRV GH @ HVSHDQI D} 5P TXH HQ &UWR

P HGDQM VX P XHUM \ WHWUHFALQ WH KD FROYHUAGR HQ nQXHAD
HVSHDQ D} 7P 1 R SRGHP RV ROIGDUTXH KHP RV MGR VDODGRY HQ

HWB HVSHDQ] D HQ @ TXH QHRHVMEZP RV SHUP DQHAHUHQUD] DGRV
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( OSREWH SXHGH FROYHUAVH HQ WAMAIR GH XQD HVSHDQ D IXHUM \ [ LDEG!
SUIHAMDP HOM SRUTXH @ SWRIVD HQ XQD FRQGHALQ GH YIGD SUHDUD
P DUFDGD SRU SUYDARQHV 1WDJWIGDG \ P DUIODANQ 1R FRQD HQ OV
VHIXUGDGHV GHOSRGHUR GHOWIQHU DOFRQADUR @V VXILH\ FRQ | UHRXHQAD
HV YPWP D GH HIV 6X HVSHDQD VU® SXHGH WHSRVDU HQ RWR OJDU
SHARQRAHQGR TXH ' IRV HV QXHWAD SUP HD \ YQIED HVSHIDQ D QRVRWRY
\BP El«Q UHDQ DP RV HOSDV\R GH @V HVSHWDQ DV HP HDV D @ HVSHWDQ D
GXUWDGHD ) UHOWM DOGHVHR GHWQHUD' IRVFRP R FRP SI* HIR GH FDP IQR @V
UTXH DV VH LHDW] DQ SRUMXH VH GHVEXEWH HOYHUGEDGHIR WAVRLR GHOTXH
UHD® HOM WIQHP RV QHAHMGDG 5 HVXHQDQ FOLDV\ | XHUMV @V SDOEWDV FRQ
@V TXH HO6H RU-HWA/ H KRUBED D VXV GMESX®V i R DFXP XBRQ WVRLRV
HQ @ WHUD GRQGH @ SRAM\ @ KHUXP ELH BV FRQVXP HQ \ BV OGLRQHV
SHURWQ @V SDIHGHV\ ®VREDQ $FXP X®BIQ HQ FDP EIR WAVRLRV HQ HOAH®
GRQGH QR KD\ SROM QL KHUXP EWH TXH ® FRQUXP D QL @GLRQHV TXH
SHURWHQ\ WREHQ} O W

/ DSREWH DP £V.JWDYHHVQR FRORFHUD' IRV $V QRV® IHFRUGDED HCBDSD
) IDQAMAR FXDQGR HQ ( YDQIH@. JDXGXP HVAUED i D SHRU GMAUP LODAPQ
TXH WXILHQ ® SREUHV HV @ DO GH DMQAPQ HVSILMYKDO /D LQP HQWD
P D\ RUD GH ®V SREUHV WHQH XQD HVSHADCDSHUWXWD D @ IH QHAHVMEQ D' IRV
\ QR SRGHP RV GHBUGH RIUHFHUBN VX DP MBEG VX EHQGIHRQ VX 3DDEWD @
FHOEWDALQ GH @V 6DFADP HORV \ @ SWRSXHWB GH XQ FDP IOR GH
FUHAP IHQR \ GH P DAXWAUQ HQ @ IH Q $TX \WH P DQUIHWD XQD
FRQAHQAD 1XQGDP HQEO\ \RB® HOM RWIIQDOVREWH FuP R HOFRQADU HQ
' [RVHOSWRSIR WAVRIR -QMMM HQ HHPR HODSPMROXDQ nf OTXHGIEH $P R
D' IRV \ QRDP DD VX KHP DOR HV XQ P HOMRWR &P R SXHGH DP DUD
' IRV DTXIHQQR YH HOTXHQR DP DD VX KHIPP DQR DTXIHQYH'}  Q

(VXOD W@ GH®@ IH\ XQ VHRUHR GH @ HVSHDQ| D TXH VRGRV ®V ELHOHV GH
HWE WHUD @V UHDIGDGHY P DMUDGBN @V SOFHHV GHOP XQGR  HOELHQHEU
HFARQUP IFR DXQTXH P SRUBQWMY QR EDWEQ SDUD KDFHUIHG DOFRW| pQ / DV
UTXH] DV P XFKDV YHFHV HQID? DQ \  FRQGXAHQ D VIWDARQHY GLDP £WHDV GH
SREWH D @P £V JWYH GHVRGDV HV SHMDUTXH QR QHAHMMBP RVD' IRV\ TXH
SRGHP RV @IYDUDGHDQM @ SLRSID YICD LQGHSHQGIHQMP HQM GH < O9XHOHQ
D ® P HQM @V SDDEWV GH VDQ $IXWD n6HD ' IRV VRGD W SUHVXOAUQ
QMM LOGLTHOWM GH < O\ DV VHLEV GH <« OFR® DGR 7RGR ® TXH SRWHDV MQ
< OWFDX\DLE XQP DIRUYDFR}  (QDW 1Q3V



/ D HVSHWDQ] D AMADQD D @ TXH UHP W @ 3DDEWD GH' IRV HV FHUM] D
HQ HOFDP LOR GH @ YIGD SRUMXH QR GHSHQGH GH @ I XH] D KXP DQD MIOR GH
@ SWIRP VD GH' IRV TXHHVMHP SWH IHO3RUHVR &V FMADQRY GHVGH BV
RUJHOHV TXIMHUIRQ IGHQWIFDU® HVSHDQ D FRQ HOVP ER® GHODQFD TXH
GD HWEELOEDG \ VHIXUGDG / D HVSHUDQ D FMADQD HV FRP R XQ DQFD TXH
| LD QXHWAR FRUD] 1Q HQ @ SLRP HVD GHOBH RU-HWA/ TXIHQ QRV KD VDODGR
FRQ VX P XHUM \ UHWXUHFALQ \ TXH YROHE GH QXHYR HQ P HGR GH
QRVRWRV (WD HVSHDQ] D WIXH VH DOQGR FRP R YHUGDGHR KRU] ROM GH
YIGD HOMHH®R QXHYR! \ @ nWHUD QXHYDF 3 GRQGH @ H MMQAD GH
\RGDV @V FUDXUNV HOFROADE VX VHOAGR DXWQWER SXHV QXHVAD
YHUEDGHWD SDMD HWE HQHOAH®R A ) G

/ D AXGDG GH' IRV HQ FROWHFEXHQAD QRV FRP SLRP HW FRQ @V AXGDGHV
GH®VKRP ELHV ( WV GHEHQ GHVGH DKRWD FRP HQJ DUD SDUHAHUMH D HD
/D HVSHIDQ D VRWMQIGD SRUHODP RUGH ' IRV GHUDP DGR HQ QXHVARV

FRUJ ROHVSRUP HAR GHO( VS UM 6DQR A 5P  WDQVRWP D HORW pQ
KXP DQR HQ WHULD |« WD GRQGH SXHGH ELRVBU @ FDUGDG SDUD @ YIGD GHO

PXQGR /D 7WGEHANQ GH ® JOGMD UDILP D FROAMEQMP HOM HWD
AUFX@UGDG HQWH @V WHV YIWXGHY WRGIDBN |H HVSHWDQ D\ FDUGDG / D

HVSHDQ D QDFHGH @ IH TXH @ DIP HOD\ VRVHQH VREUH HO XQGDP HOWR
GH @ FDUGDG TXH HV P DGH GH \RGDV OV YIUXGHV < GH @ FDUGDG
WIQHP RV QHFHMGDG KR\ DKRWD 1 R HV XQD SURP HVD MQR XQD UHDIGDG D
® TXH PUWDP RV FRQ DBUUD \ UHVSROVDEWIEDG QRV FRP SLRP HM
RUHQBOGR QXHVIADV GHAMRQHV DOEIHQ FRP ¥ 4 XIHQ FDUHPH GH FDUGDG
QR VR® FDUHAH GHIH\ HVSHUDQ] D MQR TXH TXIWD HVSHIDQ] DD VX SWINP R

/ D .OYMBALQ EEGD D ® HVSHWDQ D FRQ@IYD SRUBQWR HOGHEHU GH
DVXP WU UMVSROVDELGGDGHY FRKHIHOMY HQ @ KIMRUD MQ GIMARQHY /D

FDUGDG HQ HHPR mHSUAVHOW HO PD\RU P DQGDP IHQR \VRADD
&DMAVP R GH @ -JOGMD &DWM@TD /D SRELHD WHOH FDXVDV
HVAKXPXWDGN TXH GHEHQ VHU DILRQEGDV \  HIP IQDGDV 0 IHQADV HWR
VXPHGH VRGRV HWEP RV @P DGRV D FUHDU QXHYRV MJQRV GH HVSHWDQ D
TXH WAMAP RQIHQ @ FDUGDG FMADQD FRP R ® KIEHIRQ P XFKRV VDQRV \
VDQWV GH \RGDV @V «SRFDV / RV KRVSMIGBN \ @V HVFXHDV SRU HWP S®
VRQ LOWIMARQHV FLHDGDV SDUD H SUHVDU® DFRJILGD KDAD ®V P £V G<ELBNV

\ P DUILQDGRV



$EULO ; X3R

+R\ GHEHUDQ |IRWP DUSDUM\ D GH @V SROMNDV SYETFDV GHVRGR SDV SHRR
@V IXHUDV\ GHVIXDTDGHY FRQ | LHEXHQAD @ [P SIGHQ &DGDYH| P £V ®V
WIQRV GH HVSHIDQ D VRQ KR\ @V FDVDVIDP D @V FRP XQIGDGHV SDUD
P HORIHV ®V FHOARV GH HVFXFKD \ DFRIIGD ®V FRP HGRUHV SDID ®V
SRELHV ®V DEHUXHV @V HVEXHDV SRSXOUHV FXEQRVWIQRV D P HOXGR
HVRQGIGRV D ®V TXH TXI £V QR SUIWEP RV DMOARQ\ MQ HP EDUR \VEQ
IP SRUBQWMV SDUD VDFXGILORV GH @ IQGIIHIHQAD\ P RWDUHORRP SWRP VR
HQ @V GMAQVBV | RLP DV GH YRO\QUUDGR

/ RV SRELHV QR VRQ XQD GMADFAUQ SDWD @ -JBMD MOR ®V KHP DQRV \
KHUP DQDV P £V DP DGRV SRUINXH FDGD XQR GH HARV FRQ VX H MMQAD H
LOFOOVR FRQ VXV SDDEWDV\ @ VDEIGXUD TXH SRVHHQ QRV SLRYRFD D \RFDU
FRQ @V P DQRV @ YHUEDG GHY YDQIHIR 3RUHVR @-RUQDGD 0 XQGIDOGH BV
3REUHV TXHH UHFRUGDUD QXHVADV FRP XQIGDGHV TXH BV SREUHV HAEQ HQ
HOPHQWR GH VRGD @ DFAQ SDWRWDO 1 R VR® GH VX GIP HOMpQ FDUVAYD
VIOR VBP El«Q GH ® TXH @ -JOMD FHBEWD \ DOXQAD ' IRV KD DVXP IGR VX
SREUH D SDUD HQUTXHFHUORY D WDY«V GH VXV YRAHV VXV KIMRUDV VXV
LRWARV 7RGD IRWP D GH SREWH D MQ H FOXIU QQIXQD HV XQ @P DGR D
YIVIU FROQFUHVEP HOM HO (YDQUHIR \ D RIUHAHU WJQRV HIFDAHV GH

HVSHWDQ D

(WD HV @ LOYMZARQ TXH QRV @D GH @ FHBEWANQ GHOXELBR 1R HV
FDVXDIGDG TXH @ -RUDDGD 0 XQGIDOGH ®V 3REUHV VH FHBEWH KDAD HA LQDO
GHHWM D* R GH JWDAD &XDQGR VH AHUH @ 3XHWD 6D WIQGUHP RV TXH
PXVRGIDU\ WDQWP MU BV GRQHV GIYIQRV TXH KDQ MGR GHUDP DGRV HQ
QXHWADV P DQRV D ® @UR GH VRGR XQ * R GH RWDAPQ FRQYHMuQ \
WMAP RQR / RV SRELHV QR VRQ REMMRV GH QXHAD SDMRWDOMOR VXVVRY
FUHDAYRV TXH QRV HAP X@Q D HOFRQWDUMHP SUH IRWP DV QXHYDV GH YLYIU
HO (YDQUHIR KR\  $OM @ VXAMuQ GH OXHYDV RGDGDV GH
HP SREUHAP HQWR H MM HOUHVIR GH DFRWXP ELDUMH\ UHMJIQDUMH 7RGRV
@V GDV QRV HOFRQWDP RV FRQ SHURQDV SREUHV R HP SRELHAGDV \ D
YHAHV  SXHGH VXPHGHU TXH VHDP RV QRVRWRV P WP RV &V TXH WQIDP RV
P HORV ®V TXH SHUGDP RV ® TXH DMV QRV SDUIHFD VHIXIR XQD YLYIHQGD
FRP LGD DGHFXDGD SDUD HOG D DFFHVR D @ DIMQALQ P «GIFD XQ EXHQ QLYHO
GH HGXFDALQ HIQIRWP DApQ CEHUAG LHDIRVD\ GHH SUMUQ



$CBLRP RYHUHCELHQ FRP ¥ QXHVAD UHVSRQVDELDEDG VRADOMH EDVD HQ HO
JHWR FLHDGRUGH' IRV TXH D VRGRV GD ®V ELHOHV GH @ WHUD \ DOLIXDO
TXH HARV \BP El«Q ®V 1UXVRV GHOWDEDVR GHO KRP ELH GHEHQ WVHU
DFFHME®N GH P DQHWD HTXMAWYD $\ XGDU DOSREWH HV HQ HHRR XQD
PXHVWLQ GH MVMAD DQWA TXH GH FDUGDG &RP R REVHUYD 6DQ $JXWD
m DV SDQ DOKDP EUHQR SHR VHUID P HRU TXH QDGIH VIQAMH KDP ELH \
QR WYLHVHV D QDGIH D TXIHQ GDU 9MMV DOGHVOXGR SHIR RI@ \RGRV
HVXKYLHVHQ YHVWMGRV\ QR KXELHVH QHRHMGDG GH YHWWUD QDGIH}  + RP LDV
VREWH @ SUP HLD FDUM GH VDQ -XDQ D &V SDURV 9—

(VSHR SRUVBQR TXH HWM $3 R -XELMUSXHGD [P SXODUHOGHVDURMR GH
SROMDV SDUD FRP EDWU DQWI XDV \ QXHYDV IRWP DV GH SREWH D DGHP £V
GH QXHYDV IQHADWDV GH DSRIR \ D'XGD D ®V P £V SRELHV HOWH &V
SRELHV (OWDEDR @ HGXFDAPQ @ YIYHQGD \ @ VDOG VRQ OV
FRQGIARQHV SDUD XQD VHIXUGDG TXH QXQFD VH ®IWDE FRQ @V DLP DV
(VR FROMQR SRUDV LQADAYDV\ D H MMQOMV\ SRUHOFRP SLRP MR TXH
FDGD GD DVXP HQ D QlYHOIQWILODARQDOXQ JWDQ QP HIR GH KRP ELHV \
P XNAUHV GH EXHQD YROQEG

&RQIHP RV HQ 0 DUD 6DQMAP D &RQVXHR GH ®V DIQIGRV \ FRQ HMD
HQRQHP RV XQ FDQWR GH HVSHDQ D KDAHQGR QXHVADY @V SDOEWDV GHO
7H' HXP miQ 7H ' RPICH \SHDYL QRQ FRQXQEDU IQ DHMOXP  (Q W
6H RU FRQIL« QR P H YHU« GH LDXGDGR SDIDMHP SUH

9DWHDOR GH MQR GH P HP RUD GH 6DQ $QRQR GH 3DGXD
3DWROR GH ®V3REWHV

/(+133 ;9
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1 R H LRGD GH SWHQWD 1LQDOGD
3GIQDUD

1 RD H LR@D GH SWHQWD 1 LODOGD
&RP IMpQ 3HWP DOHQWA

| $VDOP EGL

| UHXQQ G

&21)(5(1&$ (36823%/ (63%“2/$
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&21)(5(18&$ (3-6823%/ (63% 2/%

1 RD HRGD GHSWHAWILQDOGD | $\VDP EGD 3G1QDUD

/ RV RELVSRV HVSDF RBN KDQ FHBEWDGR VX | $VDP E®D 3®IQDUD GHO
GHP DJR DO GH DEUOHQ @ VHGH GH @ &RQIHHOAD ( SIMARSDO( VSD* RD

& ( (O VHAHBUR JHQHDO 0 RQV ) WDQAMR &«\DU * DIFD 0 DIEQ
IQIRWP D HQ UXHGD GH SLHQVWD HOYIHWOHY  GH DEUOGH &V WDEDNRV TXH WH

KDQ UHDQ] DGR HQ HVIM HOFXHOWR

(WD $\VDP E®GD KD FRIQAGIGR FRQ HOGD DWQDGR SRU HO&RQWHR GH
&RQIHHQADV ( SMARSD®N GH ( XURSD D @ &( ( HQ @ NRUODGED TXH FRQYRFD
GXUDQWM HOAHP SR GH &XDUHWP D nSDUD RIDUSRU@V YFWP DV GH @ JXHUD
H L.QYRFDUDGEHE RUNXQD SD| MW\ GXUDGHLD HVSHAD® HQWM SDUD 8 ALDQID
\ 7IHUD 6D &RQ HABV LOWQARQHY VH FHBE: @ HXFDUMWD GHOY®IP R
GD SUMGIGD SRUO RQV ) HUDDQGR 3WDGR RELVSR GH 6DQ 6HEDWAEQ

6HVLLQ LODXJI XLDO

7DP El«Q KD FRIQAGIGR @ 3®IQDUD FRQ HOFDP EIR GH GHMIAQR GHOQXQAR
DSRAMM@R HQ (VSD*D 0 RQV YHODWEMR $X]D WHA«Q QRP EWDGR
UHSUHVHOWBOW SRQWLAR DM @ 8 QuQ ( XLRSHD ( Q @ VHVQ LODXIXWDOHO
SUHMGHOM GH @ &(( 0 RQV / XLV $U¥HMR DJWGHAY HOAMDEDWR UHD DGR
HQ MRV AQRR DRV 8Q DIWGHAP HQR TXH VH P DMIDQp FRQ @
HQWHID GH XQ REVHTXIR HQ QRP EUH GHVRGD @ &( ( @V FXDWR YROP HOHV
GH @ / WXWID GH @V + RV HQ IDWM@MOR SHURQDA DGR FRQ VX HVFXGR
HSLVFRSDO

0 RQV /XIV $UYHMR HQ HOGMEXUR LQDXIXWDO LHSDVL @V FXHVARGQHV
IXQGDP HQE®N SDD @ -JOMD HQ (VSD* D\ VX LHDApPQ FRQ @ VRAHGDG
FROMP SRIEQHD

" HVSX«V \RP 1 @ SDDEW 0 RQV $X] D TXH DIWGHAN nGH FRW| uQ D &Y
RELVSRV HVSD® RBV HRV I RV HQ ®V TXH KD nfRP SDUAGR DBUUDV \
SHODV GH @ VRAHGDG \ GH @ JBMD HVSD* RO} $GHP £V WDVDGL HQ
QRP EWLH GH 6X 6DQWEDG nXQ YLYR DIWDGHAP IHQWR SRU @V RWDARQHV
RIUHAGDV DO5H RUSRUVX VDOXXG HQ HWM WHP SR GH FRQYDBFHQAD



3 DUNFLSDQWAV HQ @ $ VDP EGID

( Q HAD $\VDP EGD KDQ SDUAASDGR VRGRV &V RELVSRV P IHP ELRV GH SBIQR
GH GHHKR \ HO DGP IQWDGRU GRAHVDQR GH $E&DFHWM XEQ 5RV
$GHP £V GH YDURVREVSRVHP « MRV TXHWHOHQ YR]  SHLR QR YRR

6H KDQ LOFRLSRWGR D @ 3®GIQDUD HORELVSR GH 6DQW) HIX GH / ®REUHIDW
0 RQV ; DEIHU* uP H * DUFD 23 \ ®VGRVRELVSRV DX LODUHV GH 9 DBIQAD
0 RQV )HUDDQGR (QUTXH 5DP pQ &DVDV \ 0 RQV $UMWR -DYIHU * DIFD
3«H 0 RQV * uP H * DUFD WH KD LOFRISRWDGR D @ &RP IMuQ ( SIVARSDO
SDUD @ 3DWRWDOVRADO. @ 3LRP RAUQ KXP DQD 0 RQV 5DP uQ &D\VDV D@
&RP IMpQ ( SVFRSDOSDLD @ ( GXFDAPQ\ &XEWD \ 0 RQV * DFD 3«WH D
@ &RP IMpQ ( SVFRSDOSDD @V 0 IMRQHV\ &RRSHIDAUQ FRQ @V -JBMDV
$GHP £V HORELVSR FRDGMVRUGH 8 WHOD RQV -RVHS / XV 6HULDOR 3HQWODW
\VH KD LOVFUMR DORRQVHR ( SIMFRSDAGH $VXQURV -XUGIFRV

/ RV RELVSRV HBPRV GH 6DQ &UMMEDOGH / D/ DIXQD 7HQHULH 0 RQV (@
$EHIR 6DQOMDIR GH$EDAHWM 0 RQV f QIHCBERP £Q-GJRWV \ GH + XHVD
\ GH-DFD 0 RQV 3HGR $JXDGR &XHWD 6&K3 KDQ SDUARSDGR HQ @ VHMUQ
LODXJXUDO

| QHDV SDWRIDGHV\ DS@FDFLQ GHOGRFXP HQVR | LODOGHO6 QRGR

8 QR GH ®V WP DV GHORUEHQ GHOG D KD MGR GH LQU @V GHDV SDWRIDBN
TXH P DUDEQ HOWDEDR GH @ &(( HQ HOFXDWHQR &RP R
SXQR GH SDUAGD \H KDQ WHRJIGR @V DSRUBARQHV GH @ &RP IMpQ
3HUP DOHOW GH IHELHIR TXH \ D WDED VREWH HVM WP D 7DP EL«Q \H KD
SIRSXHWR LOFRLSRIDU @V FROMGHIDAROHY GHO  RFXP HQWR ) LODOGH @ ; 9—
$\VDP E®GD * HQHDOGHO6 QRGR GH ®V 2 EVSRV TXH DKRWD WHOHQ TXH
DSTEDUH HQ @V -J BMDV SDUAEXDUHY

BLIXIHQGR @ P HVRGR®J D GH WDEDWR GHO6 QRGR TXH \ D VH DS HQ @
3®&RDUD DOMURU HWM SXQWR WH KD G-VOULR@GR VHIYQ HOIRWP DR GH

NMFRQYHUDARQ HQ HO VS UM $V GHVSX«V GH XQD EUHYH SURVHQWBAQ GH
0 RQV $U¥HMR ®VRELVSRVVHKDQ GMMEXIGR HQ JUXSRV
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&DGD P IHP ELR GHOJWKSR HQ XQD SUP HWD WRQGD KD FRP SDUAGR WXV
DSRUBARQHY VREWH HOWMP D GH @ FRQYHUDALQ (Q XQD VHIXQGD LIRQGD
VH KDQ VXEUWD\ DGR DOXQRV DVSHRARY TXH UHVXHQDQ FRQ P £V IXH] D HQ HO
JUXSR (Q @ WUAHWD LRQGD VH KDQ UHARILGR WHV VIXIHHQADY FRQFUHVEV
TXH GHVSX«V VH KDQ H SXHWR UHXQIGRV GH QXHYR HQ $\VDP EGD 3®IQDUD

$GHP £V \VH KD HBUIGR D 0 RQV ) LDOAVAR &ROHVD FRP R UHHHOWM GH @
&(( SDUD @ | DVH GH DSTFDALQ GHB QRGR GH ®VRELVSRV

$ PVYLGDG GH @V 2 | LFLODV SDUD @ 3 LIRVAFFLLQ GH O HQRUHV HQ

(OVHWIAR GH &RRUWGEODAPQ \ $VHVRUDP HQR GH @V 2 IIAQDV SDD @
3IRWFALQ GH 0 HORWHV KD SUAVHQWGR HOUHVXP HQ GH @ DRAIGDG
UHD@ DGD SRUHEV 2 [LE.QDV HQ HO ( QHEP EMR GH @ SUHYHQALQ @V
RILE.QDV GH SIRWFAPQ GH P HORUHV\  SUHYHQALQ GH DEXVRV KDQ LHRIIGR
TXH VH KD RILHAGR |RWP DAQ D WDY«V GH @V GluFMY\ FRQJUHIDARQHV
WHDIIRVDVD SHURQDV

D Q2 RV\ DGROMHOWMV

E SWRIHVRUHV

F SDGLHV

G DI HOWV GH SDWRUDO FDMT XMV P RQMRUHV GHWHP SR
EWH HW

H VDFHUGRWV

| FRQVDJ DGRV QR VDFHLGRWAV

J VHP IODUMAV FROVDI DGRV HQ IRWP DApQ HW

7DP El«Q KDQ DFRIIGR QXHYRV WP RQIRV GH DEXVRV ( Q FROALHR

'HH®Y QR KDQ WQGR WHRUIGR MGHDO SRU ID@HAP IHQR GHO
YIFWP DUR R SUMVAUSALQ GHOGHDR < HWRY SXHGHQ WIQHUVX FDXFH HQ @
&RP IMpQ $VHVRWD GH 5HSDUDALQ -QWMI LDOGHOS@Q 35-9$  ( OLHWR WHOHQ
UHFRUIGR MGHDO\ \WH DFRP SD* DQ \BP ElQ GHVGH @V RIIHQDV GH

SURWIFALQ GH P HORUHV



0 RGHMR XQU LFDGR GH UHQGLFL1Q GH FXHQVIDV

/ D YIEHVHRIHWRUD SDUD $VXQWRV ( FRQUP IFRV DGHP £V GH @V FXHWRQHV
KDEMXD®BYN GH VHIXIP IHQWR KD SIHVHQMWGR HOGRFXP HOWR n RGHR GH

UHQGLFUQ GH FXHQMBV HFRQUP LFDV\ GH DPWYIGDGHV GH @V HQAGDGHV GH @
JOMDHQ (\SD* D}

( CREMMYR HV TXH VRGDV @V LIOWMIMAROHY WQIDQ XQ P RGH®R KRP RRIDGR
GH WHQGIANQ GH FXHQEV GH WHRIIGD GH GDRV HRQUP IFRV\ GH @
DPAYCGDG TXH GHVDULR@Q @V SDURTXIDV\ RWDV IOWMIMARQHY HFOMDBN
/ RV RELVSRV KDQ DSUREDGR HOGRFXP HQWR FRP R W VR EDVH TXH VH YD D
VRP HWU D FRQUXORV D @V GV HOWEDGHY GH ® -JBMD SDWD VX

SUHVHOVWBFLLLQ GH LOMYD HQ XQD SUi[ P D$VDP EGD 3®IQDUD

/ RV REDVSRV P El«Q KDQ FRQRAGR HOQRP EUDP IHQR GH 3DXD@ $Qu
$GQR FRP R DGP IQMADGRWD JHOHIDO GH ® &RQHHQAD ( SIVARSDO
(VSDPRD FX\DV FRP SHWIQADV IXHRQ DSWREDGDV SRU HO &RQMR
( SIMARSDOGH ( FRORP DHODIQHV  GHP DYR

7HP DV SWIHVHQVDGRY SRU @V &RP IMRQHV (SIVFRSDGN \  RWRV
RUDQIVP RV GH @ &( (

7DP El«Q WH KDQ DERUEDGR GMWMMRV WP DV TXH KDQ @HYDGR D @ 3®&QDUD
OV &RP MRQHV ( SMARSDBNV\ RAWRVRUDQWVP RVGH @ &( (

" HFOWDFpQ VREWH HO DQLYHUDUR GHOSRQFLIR GH 1 LFHD

/ D 6XEFRP MQ ( SMARSDOSDID @V 5HDARQHY -QMUFRQIHVRQDBN \  HO
' E®RIR -QMUHDIRVR VWIXH DYDQDOGR HQ @ SUHSDDALQ GHO DPR
HREXP «QIFR TXH WIQGLE OXJDUHQ @ 3GIQDUD GH QRYILP EWH FRQ P RWR
GHO DQLYHU/DUR GHOZRQAMR GH 1 IFHD FRQMGHDGR FRP R HOSUP HU
FROAAR HRXP «QIFR GH @ -J GMD FDW@OD

( Q HM DAR \H KDLE SYETD XQD' HFOWDANQ FROMQUD FRQ HOLHR GH @V
FRQHVIRQHV FIMADQDV HQ ( VSD® D / D $\VDP EGD 3GIQDUD \ D KD DSUREDGR

HOGRFXP HQWR TXH SUIHVHOWLE SDID FROQVHQVXDU HVWB 6 XEFRP IMpQ TXH
SUIHMGHO RQV 5DP pnQ9DYID



$EULO ; X3R

5 HI X@FL Q GHOSRQVHNR * HQHUDOGH @ —J BIMD HQ @ ( GXFDFLuQ

/ D 3GIQDUD VBP El«Q KD GDGR HOYMR EXHOR D @ WHIXOAUQ GHONGRQHR
* HQHUDOGH @ -JOMD HQ @ ( GXFDAPQ &RQ HWM &RQVHR TXH FRP IHQ D
DV VX DQGDGXWD @ &RP IMQ ( SMFRSDOSDD @ ( GXFDARQ\ &XGWD TXH
SUHMGH 0 RQV $ORQVR &DUDVAR  TXIHH GDUFRQWOXIGDG DOFDP IQR TXH WH
HP SLHQGIL HQ HO&RQIUAVR /D -JOGMD HQ @ ( GXFDAPQ 3UHVHQAD \
&RP SWRP MR GHIHEUHR GH

( QAH VXV REMMYRV HWE DERUEDUGH P DQHLD FROMQUD &V J UDQGHV GHVDI RV
TXH @V HQWEDGHY HGXFDWYDV FDW@FDV DILRQEQ HQ @ DRXDIGDG P £V
IQIRWP DAPQHQ @ Z HE GH D &( (

3R\ HFVR mb HFRUGDU M@ VDQWGDG HQ @ -J BMD SDUAFX MU

(OSDSD ) IDQAVR KDFD SYE@D HO  GH QRYIHP EWH GH XQD &DUW
SDWD HOWHFXHWGR HQ @V JGMDV SDUAFEXODWHY GH VXV 6DQRV  %HDWRV
9HOHWDE®NV\ 6IHYRVGH' IRV ( Q VMM HVAUMR H KRUA D @V -J GMDV GRFDBNV
DTXH GMGH HWM P R FRQ P RWR GHO-XEIBR FDGD  GH QRYIHP EWH
WHXHGHQ D OV [IXWDV GH VDOWEDG GH WXV IHVSHRAWYRV . WIULLMRURV
7DP ElQ W DD TXH OV &RQAHHYADV ( SMARSDBN SRGEQ GHVDUR@MU \

SURSROHUIQGIFDAROHV\ RUHQWARQHY SDWRIDBN

SHRRIIHQGR HWE LOYMIARQ @ RILAQD SDID @V &DX\VDV GH ®V 6DQRV
WDEDND HQ HOSWR\ HAR 15 HFRUGDU @ VDQWEDG HQ @ -JBMD SDUAEXD}  6X
GULHARWD / RXUWEHV* IRWR 0 -G KD @IYDGR D @ 3GIQDUD HOGRFXP HOR HQ
HOTXH VH SLRSROHQ XQDV RUHQWARQHY SDWRWDGBN \ DOXQDV LQEDRYDV
TXH SXHGDQ D\ XGDUD @V Gl FHY HQ @ SDWRUDOGH @ VDQWEDG ( OM VR KD
MGR DSUREDGR\ VH SUHVHOWLE SUL[ [P DP HQWM

&DVIHFXP HQDGR GH DGXQRV

7DP El«Q KD IOMYHQAGR HQ @ 3GQDUD HOSUMGHOM GH @ &RP IMpQ
( SMARSDOSDUWD O ( YDQIHA DApQ &DWTXHUY\ &DWIFXP HQDGR 0 RQV -RW«

5IFR 3DY«V SDWD KDFHU EDDQFH GH ®V DRV GH WDEDR GHO
GHSDUEP HQR GHOSDWIFXP HQDGR GH DGXGRV ( OLHSDVR D HWRV I* RV KD
VHUYGR DGHP £V SDUD YDRWDU® VWYDALQ DAXDOGH HWM &DWMFXP HQDGR \
SDD SUHVHQEU XQDV SIRSXHWEV FRQ @V TXH VHIXIWU [P SXODQGR \

DQIP DQGR HQ @V Gl FHVY @ LQIFDANQ FUMADQD GH &V DEXEORY TXH VRIAMIQ
HCEDXWP R —



7H VRV QWD LFRVGH @ P HP RUD GH VDQVID 7HUHVD GH &DE&XVID

( OSUHMGHOWM GH @ &RP IMpQ ( SIMFRSDOSDLD @ / WXLIID 0 RQV / HRQDUER
/ HP RV KD SUAVHQEGR D @ 3GIQDUD @ WDGXFARQ HQ FDWM@MQR FOVBAQ
HXVNHWD\ JD@UR GH ®V W VRV QV/LILERV GH @ P HP RUD GH \VDQD 7HUH\D
GH &DBXVD TXH VH FHBEW FDGD  GH VHSWHP EWH 7UDV VX DSUREDANQ WM
UP MEQ DO' IFDWMUR SDD HO&XGR ' IMOR \ @ ' IWAST@D GH ®V
6DALDP HQWRY SDUD VX FRQILP DWR \  SRGHULQFRUSRIDURY HQ HOO VDO @
/ WU LD GH @V + RUDV

2 WRV DVXQVRV GHORWGHQ GHOG D

( CDYJ RELVSR GH 6DQOWDIR GH &RP SRAM®D 0 RQV ) LDQAVAR -R\k 3UHVR KD
DGHDQWGR @V SWRSXHWEV SDWRWDGBN TXH HWEQ SWRIWDP DQGR SDWD
I LODBN GH HM IF R HQ HOBDQMDUR GH ) £WP D HQ 3RQWMYHGLD FRQ P RWR
GHCPHOWIQDUR GH @V DSDUARQHV GH @ 9ILJHQ 0 DUD DVRU/ XFD 7DP El«Q
\VH KD GHVA@GR HOHVBGR GH @V H RWP DV GH HWM 6DQWDUR  TXH VH HAEQ
UHDT DQGR EDVR @ VXSHUMpQ GH / XLV 0 DQXHOSRP HR  UHVSRQVDE® GH
HVWM O\ DUHQ QRP ELH GH @ &( (

/D &RP MuQ ( SMARSDOSDD HO&BIR MQR FRQ @ YIEHVHRLHVEUD SDUWD
$VXQRV HRRQUP LFRV KD SUHVHOWIGR XQ LQIRWP H VREWH @ VWDALQ GH BV
RELVSRV HP « MRV @ UHVSRQVDELIGDG GH VX FXIGDGR \ VX DRWMGDG
HFOMDO

/ RV REVSRV KDQ WHAELGR 1QIRWP DANQ SRU SDUM GHOUHARU GH @ -JOMD
1 DARQDO( VSD* R® 6DQVD 0 DUD 1Q 0 ROMHUDWR HQ 5RP D 0 RQV -R\k
-DIP H %.RVHO SDID GHVXXDU @V DPMMGDGHV \  SLRHPRY TXH VH HWEQ
@IVDQGR D FDER HQ HVM D R HVSHADOSDD @ IOMXALQ SXHV KD MGR
GHVLJQDGD . BMD MEIDMY} \ FHBEWHO  DQLYHWDUR GH @ FUHDAQ GH VX
FHOAR GH HAXGIRV

(Q HOFDS W® GHGIFDGR D @V DVRADARQHY QDARQDBN @ 3®IQDUD KD
DSWREDGR @ P RGLIFDAPQ GH &V (WDMRY GH @ -XYHQMXG ( WXGIDQWM
&DMTD (& \ GH' < $1-$ )HGHDAPQ GH ( QWEDGHY FUMADQDV GH
WHP SR CEWH $GHP £V \H KD GDGR HOYIWWR EXHQR D @ P RGLLIFDANQ GH BV
HWEXVRY GHOERBUIR ( VSIF ROGH 6DQ -RV« GH5RP D
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1R H WRED GH SWHOWD IIQDOGD | WHXQWQ GD &RP IMuQ
3HWP DQHQWHA
/ D&RP MpQ 3HP DOHOMKD FHBEWDGR VX | UXQUQ®VGDV  \  GH
MQR GH HQ @ VHGH GH @ &RQIHHQAD ( SMARSDO(\VSD* RD &(( HQ

0 DGUG (O VHAHEUR JHOHDO 0 RQV ) DOAMAR &\DU * DIFD 0 DI£Q
IQIRWP D HQ UKHGD GH SLHQWD HOYIHOHY ~ GHMQIR VREWH HOGHVDULR@R GH
@V WDEDRV

( Q HVAM HOPXHQAR VH KD VHI XIGR WDEDWDQGR VREWH @V/ QHDV 3 DWRIDBN GH
@ &( ( SDD HOFXDWHQR TXH VHLEQ GHVDUR@GDV HQ @ SWi[ IP D
&RP IMpQ 3HP DQHQWM SDUD VX DSUREDALQ HQ @ 3GIQDUD GH QRYIHP EWH

2 | LFLOD GH UHFHSFLQ GH GHQXQFLDV GH GHOWVRV GH RGIR LH@ILRVR

/D &RP MuQ 3HWP DQHQOM KD DSWREDGR @ FUHDANQ GH XQD 2 IIAQD GH
UHFHSALQ GH GHQXQADV GH GHQRV GH RGR \ RIHQWDV SRU P RWRV

HHOIRVRV TXH HWBRLE FRRUWGIQDGD SRU @ 9IFHVHRHWRUD SDUD $VXQRY

*HOHDBN \ @© 6XEFRP MuQ (SIMRSDO SDID @V  SHODARQHV
“QMUFRQ HVRODBNV\ HO LERIR -QMUHD IR\R

/ RVRENMMYRV TXH VH G KDQ HOFRP HQGDGR D HW 2 11HOQD VRQ @ SURP RAQ
GH ® GH HQVD GH @ CEHUBG LHIJ IRVD HDERWU\ GIXQGUXQ LQIRWP H DQXDO
GH GHORV \ RIHQVDV FROAD @V |HBNV FDWIFRV SRU P RWYRV H IRVRV
P HGDOM WHRSIOALQ \ WHIMAR GH GDRV VHME@DU \ RIHAHU
RUHQWFRQHV D @V GluFHMY DM @ YX@HWDAUQ GH @ CEHUEG HIJIRD \
P DQWQHU HOFRQBPR FRQ RWDV FRQIHVIRQHY LHDJIRVDV \  RU DQI} DARQHV
QDFRQDON H LOMUQDARQDBN

-QIRWP DFIRQHV GH @V &RP IMRQHV ( SLWVFRSDGV \ RWRV pUWIDQRV GH @
&( (

B8R\ HAVR HQ | DYRUGH @ GLJQLGDG GH @ SHURQD HQ LHDFLQ D @
SRUWQRILWDI D\ VXV FRQVHFXHQFLDV}



( CGILHAVRU GHOVHFUHVBUDGR GH @ 6XEFRP IMuQ ( SMARSDOSDLD @ ) DP LD\
@' HHOD GH®9IGD 0 LIXHO' DULIpV KD MGR HOHQFDLI DGR GH SUAVHQUBU
HO3WR HAR HQ IDYRU GH @ GJQGDG GH ® SHURQD HQ WHDALQ D @
SRUDRIWDID \ VXV FROWEXHQADV TXH VH FRP HQ 1 D G DU HQ HOD® R

(Q XQD IDVH SUHYID VH KD FUHDGR XQ HTXISR GH WDEDR FRQ H SHUWRV TXH
KD SHWP MER VWDUH DQWM HWD UHDIGEDG $KRW FRP IHY D XQD QXHYD
HESD HQ ® TXH YDQ D WDEDMU GH IRWP D WDQWHUDO @V &RP IMRQHV
( SIVFRSDGN SDLD @ 3DWRWDOVRADO. 3WRP RAUQ KXP DQD / DIFRV ) DP LD\
9IGD &BIR\ 6HP IQDURV 91GD &RQVDIWDGD ( YDQIHT DANQ &DWTXHMY \
&DWIFXP HQDGR ( GXFDARQ \ &XEOXWD \ &RP XQIFDARQHY 6RADBN (Q @
3@IQDUD GH QRYLHP EWH\ D \H YD D SIHVHQWBUXQ S@Q DUAEXDGR VRELH WHY

HWV FRQAHQADU SUHYHQIU\ DFRP SC* DU

6HUYLFIR GH 3 DWRLWDOY RFDFLRQDO

ORQV /XIV $UYHBR FRPR UHSRODE® GHO 6HYIHAR GH 3DWRUDO
9RFDARQDO KD @IYDGR D @ 3HWP DQHOWM DOXQDV SWRSXHWEV SDD
UHRW DQL] DUHOADEDNVR \ FRP HQJ DUXQD QXHYD HVSD WDV @ FHBEWDALQ GHO
&RQIUHVR +3DWD TX«Q VR " $\VDP EGD GH @P DERVSDLD ®P MuQ  GH
|HELHR GH

3DUWD HCHTXISR TXH LOMI LD HM 6HUYLAR HV XQD SURUGDG GDUFRQWOXIGDG
DOSWRAHVR TXH VH KD LQIFIDGR SDUD SWRP RYHUXQD P D\ RUVHQMELT) DApQ
VREWH @ YIGD FRP R YRFDAUQ\ DQIP DUXQD FXGXWD YRFDARQDOT XH | DAOM

HOFR®TXIR HOAH YRFDAPQ \ @V GMMEV YRFDARQHY $GHP £V GH @
HDAPQ FRQ &V 6HYIARV GH 3DWRUDOY RFDARQDOGIRAHVDORY TXH VH YDQ
FUHDQGR

( O6HWAR GH 3DWRWDO9RFDARQDOHWE IRWP DGR SRU P IHP ELRV GH @V
&RP IMRQHV ( SIMARSDBN SDWD HO&BIR \ 6HP IQDURV 9IGD &RQVDIWDGD
/ DFRV ) DP LGD\ 91GD \ 0 IMRQHV
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5 HIX@FQ GHO&ROVHWR * HOHLDOGH @ -JBMD HQ @ ( GXFDFLLQ
&*

0 RQV $ORQ\R &DUDVR SUMGHOM GH @ &RP IMpQ ( SIVARSDOSDLD @
( GXFDARQ\ &XEMD KD SUHVHOWBGR HOW VR GH IQMYR GH @ 5HIXOARQ
GHO &RQWHR * HOHDOGH @ -JOMD HQ @ (GXFDAWQ & 4 /D |
$\DPEGD 3GQDUD GH PDJR GH DEUO GR HOYMR EXHQR D @
SURSXHWB \  DOGRFXP HQR EDVH SHIR DFRUGL TXH WVH IOFRLSRIDDQ @V
DSRUBARQHY TXH VH KIFAHIRQ GXWDOWM @ 3GIQDUD\ @ GH ®V P IHP ELRV
GHO3®IQR \ GHOBHP LQDUR 3HP DQHQOWM GHOSRQVHR 7DV HOYMR EXHOR
GH @ 3HP DOHOM HWBD YHUALQ GHIQWD SDVDIE D @ $\VDP E®GD GH
ORYILP EWH

(0&* £ \ D KD FRP HQJ DGR VX DQGDGXWD SDUD GDU FROWOXIGDG DOFDP IOR
TXH HP SUHQG HO&RQIUAVR /D -JBMD HQ @ ( GXFDARQ 3UHVHOAD \

&RP SWRP MR |HELHR GH (CBDVDGR  GHP D\ R TXHGU FROWNXICR
HO 3GIQR GHO &ROMHR GHO TXH IRWP DQ SDUM PP E(RV TXH
LHSUHVHQEO &V GLYHURV £P EMRV HGXFDWYRY HQ BV TXH @ -JGMD HWE
SUHVHOM $OG D WIXIHOM VH FHBEW @ VHMpQ FROVMWMWYD GHOSHP LODUR
3HP DQHOW TXH VHE HOHQFDU DGR GH RWDQ DUGV WDEDRV\ KDFHUHO
VHIXIP IHQUR GH VXV RENMYRV

3R\ HAVR GH HYDQJH@ DFLuQ GH @ $ FFLLQ &DVWA@FD * HQHLDO

3RU VX SDUM HOSUHMGHOM GH @ &RP IMpQ ( SMARSDOSDID @V / DERV
)DP lOD\ 9IGD 0 RQV &DURV ( VFUEDQR KD LQIRWP DGR VREWH HOSWR HAR

GH HYDQIHQ DANQ TXH HE IP SXODQGR @ $FANQ &DWMITFD * HQHDO

2 WRV VWP DV GHORUWGHQ GHOG D

/ D &RP IMpQ 3HP DOHQWM KD DSUREDGR @V LOMQARQHY GH @ &(( SDID @
5HG 0 XQGIDOGH 2 WDANQ GHO3DSD HQ (\VSD* D SDWD HOD* R TXH KD
SWHSDIDGR @ &RP IMpQ ( SMARSDOSDLD @ / MWD \ HOFDBIQGDUR GH
UHXQIRQHV SDID HAM P VP R ¥ R / RV HALAHRRY HVSLUVYXD®N VH FHBEWDEQ
GHO DO GHHQHR /DV$\VDP EGDV3®GIQDUDY GHO DO GHDEUO GHO
DO GHQRYILP EWH / D &RP IMuQ 3HP DOHOM VH LHXQILE ®VGDV
GHIHELHR HO \ GHMQR\HO \  GHVHSWHP EWH



7DP EL«Q KD UHAEIGR 1Q RWP DALQ VRELH GAMORY WP DV GH VHIXIP IHQR\
HARQUP IFRV $GHP £V GHIKDEWXDADS W@ GH QRP ELDP IHQRY

)XHD GH ®V WP DV GHORWEHQ GHOGD @®V REMVSRV GH @ &RP IMuC
3HP DQHOW KDQ UHAELGR IQIRWP DALQ VREWH HOWDEDR GH @ &RP IMyC
$VWRWD GH SHSDUDANQ -QMIWDO TXH HWE DSTFDQGR HO 30Q G-
5HSDLDAMQ 359 7DP ElcQ VH KD UHAEIGR IQIRWP DALQ VREWH €
VIWDANQ HRQUP IFD GH ©® 6DQW 6HGH TXH KD RILHAGR 0 DO IP LOF
&DEDMAR 3UHHAR GH @ 6HFUAVBUD GH $VXQRY ( FRQUP LIFRV GH @ 6DQ
6HGH

1 RP EWDP IHQVRV

/ D 3HP DQHOW KD GDGR VX YR EXHQR SDUD TXH @ &RP IMQ ( SIMARSD
SDUD @ 3DWRWDOGRADO. 3WRP RAUQ + XP DQD QRP ELH D 5RVDADD 9LFHQW
*P«QH OIFD GH ® DUKIGUAMY GH %XUWRV FRP R GLHARWD GH
GHSDUEP HOWR GH 3DWRDCFRQ BV* MIORV

$GHP £V KD UHD@ DGR BV I XIHOMV QRP ELDP [HQWRY

e )HUODOGR &X] &RQGH 6XEWH GH 7DQILO VDFHLGRWM GH @ GluFHWY G-
&UUERED FROMMDUR QDARQDO GH ® $WRADAUQ &DWTD G
3URSDIDQGMAV $&G3

e %HRQ 6DQWP DUD (WP D @IFD GH @ GluAHMY GH 6DDP DOFD FRP F
SUHVIGHQD JHQHWDOGHO) RWR GH/ DIFRV

e )DFXQGR /pSH 6DONEQ VDFHWGRW GH ® GUFHMY GH -DxQ FRP F
FROVIDUR QDARQDOGHM® RYIP IHWR GH $ SRWRDGR 6HI @U -XELDGRV\
0 D\ RUHVN®LGD $ VFHQGHQM,

e &AM 30U * WDAD OIFD GH @ DUKIGIAMY GH 0 DGUG FRPF
SUMMGHO® QDARQDO GH @ $VRADAUQ 3YEMD GH ) HBNV nd DOR\
8 QGDV; WHHBHALQ

e +QR -RW 0 DUD3«H 1 DYDUR )6& P IHP EWR GH @ FRQIUHIDANQ G-
@V (VEXHDV &UMADQDV / D 6D FRP R SUMMGHOWM GH @ $VRADALC
(VSDF RD GH &DWMT XHBV

e 0 LIXHO/uSH 9DIHD VDFHUWGRW GH @ DURKIGILFHMY GH 6DQWDIR GF
&RP SRAMD FRP R YIFHSUHMMGHOM GH @ $VRADAUQ (\SC* RD G-
&DMT XHIV

e fQIHOXVMOR 7H@R 6DQRY VDFHUGRW GH @ DURKIGIHFHMY GH 7RBIGR

FROMAIDUR GH @ $ FAUQ &DW@TD * HQHDO



—*5(;% '-2&(6%1%

&+$18&(/(5°$ 6(&5(7$57$ ; (5$/
1 RP HDP HORV

$'0-1-675%8>1"' 2&(6$1$
3UHVXSRWR SDWD R DQR
&RQWV GR H HAFR

(I (*$&= 1" 2 & (52
&DUR FRQYRFDRUD
&DUD FRQYRFDWRUD
&DUD FRQYRFDRUD
&DUR FRQYRFDRUD
&DUR FRQYRFDRUD

&216(/12 35(6%7(5$/
&UIQIFD GD IHXQUQ QP HIR &—

&216(//12"' ( 3$6725%/

&UWIQIFD GD IHXQIQ GR &ROHM ' IRAHVDOR GH
3DVWRDO

8$5-7$6"' 2&(6$1$
&UWIQIFD GR &RQHM®R' IRAHVDQR

*5(;%"' 2&(6%51%



*5(:$"' 28&(6$1$
&+$18&(/(5°$ 6(&5(7$57$ ; (5$/
1 RP HDP HQVRV

2 5YGPR H ([FPR 6U ' )HWODQGR * DIFD &DGE DQRV EMVSR GH
0 RQGRE HGR ) HULROI [ R RV VHI XIOMV QRP HDP HQRV

0 —6U' $ORQVRO RWDGR 3D FRP R DGP IQMADGRUSDURT XIDOGH 6DQVD
0 DUD 0 DGDBIQD GH &RXERHLD 6DQ0 DU R GH) LIXHLDV 6DQWR $QGU« GH
0 DWP D 6DQWD 0 DUD GH 9LMP RUH 6DQWD 0 DUD GH 9LERD@ [ XQWR FR UAVIR

GDVFRP XQGDGHV[ D HOFRP HQGDGDV

5YGR ' -DYIHU6DOMDIR 6DQP DUAQ FRP R SEURFR GH 6DQW 0 DUD GH
1 DWDOR [ XQWR FR IHAWR CDV FRP XQIGDGHV [ D HQFRP HQGDGDV
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$'0-1-675%8&= 1" 2&(6$1$

&RQVDV GR H HUAFR

&RQOBV GR ([HHAHR DSWIREDGDV SR® &RQHM® ' IRFHVDQR G
$VXQRV ( FRQUP IERVQD WMuUQFHBEWGDR  GH[ X2 RGH
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3WHVXSRWR GR H HUFLFIR

3UHVXSRWR SDWD R H HIAHR DSUWREDGR SR® &ROVHMR ' [RAHVDOR GH
SVXQRV ( FRQUP IIRVQDWMUQRHBEWGD R GHGHHRP ELRCGH



$EULO ; X3R




C(*$&e 1" 2 & (52
&DU/D FRQYRFDVRUD
)HURO GH DEUGGH

UHQTXHUCGR FRP ST* HLR

: D £V SRUBV GD 6HP DQD 6DQVID QD TXH XQ DQR P £V FHBEWHP RV FRD\
QRVDV QRVDV FRP XQGDGHV R 0 IMMUR 3DVEXDO SDVR D UHFRUGDURKH D\
VHIXIOMV FRQYRFDRUDV QDV TXH FRP R SUMVEWUR GIRAHVDQR HWEP R\
FKDP DGRV D SDUAFSDU

0,6% &5,60 $/ HWM DOR QD &DWGLDOGH 0 ROGRE HGR R YIQGHLR P DUM\
£V KV fV KV WP RV XQKD FKDUD FRBTXIR QR 6HP IQDUR 6HUE

7HH 1 «FHID GH )R] FROERWGRWD QDV VBLHDV SDWRWDY H FDQEXVRLD

TXHFRP SDUME FRQ QuVD YIMuQ GXQKD P X@IUVRELH R QRVR P LOMMUR

" HWIXIGR D FRP IGD £ TXH HWEP RV IQYMIGRV 7HP RV TXH DYIMDU FRC

DOWDALQ DR 6HP LODUR

$ FHOEWAPQ GDV YRGDV \DFHLERILY HAM DQR QRQ VH YDQ FHBEWDU QX
MWD GH 6DQ : REQ GH fYI@ [D TXH R GH P DR FRIQAGH \EEDGR
3DVDP RVSRWDQRWD IHAMDSDIDR  GH[ X3 R IHWB GH ; HVXFUMR 6XP R}
( WLDR 6DPHLERWM

2 GHP DRWP RVQRVO IJWHY GH 2 XUIHOWH R ; XEIBR GRV VDRHUGRWA
GH *DHD 1D WWIXIOM FRP XQFOApQ [D PUWDWHP RV D P DQHLD G-
RWDQL DUP RV SDUWD SDUAASDU

6HQP £1V HFR GHVH R GH TXH W HOFRQAHV EHQ UHAEH XQ FRUGIDODYCR

$ QVRQIR 5 RGUIXH %DVDQWE
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a )HWD GH: (6885672 6802 ( (7(512 6%$&(5' 27( R[RHV GH
[X*R SDID KRP HOD[HDU pV QRWRV FRP SCFHLRV QDV WD YRGDV
VDFHLGRVELY

6HQP £1V HFR GHVH R GH TXH W HOFRQWHV EHQ UHAEH XQ FRUGIDODYGR
$ QVRQIR 5 RGUIXH| %DVDQVD
&DU/M FRQYRFDVRUD
JHIRO GHP DRGH

YHQTXHUGR FRP SD? HLR

$EXVDQGR GD WD SDAHQAD QRYDP HOM P H SRER HQ FRP XQUEFDAUQ
FROMR SDID OGP EWDUKH DV VHIXIOMV GDEV QDV TXH HWEP RV

FRQYRFDGRV

SHAMR GH3( 1 7( &2 67(

HQ 0 ROGRRHGR R GD GH[X2R OQV D SDUAJ GDV KV QR
6HP LODUR

HQ)HURCRGD P DUMV VP «Q D SDUMHV GDV KV HQ&DDQ D

&RP R [ D QRV DOXQARX R QRVR EVSR YILE GRQ 0 DQXHOBEQRKH 0 RQIHD
IP SDUAU DP ERV UHWRV $SWRYHVBUHP RV D RFADMpQ SDWD VDXGD® H
®P ELDUWP SRV SDVDGRV QRQ WBQ &Y DORV 3RGHP RV TXHGDUD [ DQWU
QR 6HP IODUR FRPR QD' RP XV

DYIVDQGR SUHYIDP HOM

YHWD GH ; (6885672 6802 ( (7(512 6$&(5' 27( R[RHV  CH
[X*R SDID KRP HOD[HDU pV QRWRV FRP SCFHLRV QDV WD YRGDV
VDFHLGRVELY

©;1;—:251%$" $6' (322 GR DR GHWWPEWR FR WP D 3RU
XQKD JWH D P £IvV MQRGDOFDWD D HVSHDQY D &RQY«Q TXH RV TXH
SHOVHP RV SDUARLSDU UIHVHUHP RV HWEV GDVV' 0 DQGDUDVH P £1V DGIDOM
XQKD LQIRWP DApQ GHVB@GD

6HQP £1V HFR GHVH R GH TXH W HOFRQWHV EHQ UHAEH XQ FRUGIDODYGR

$ QVRQIR 5RGUIXH %DVDQVD
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&216(/12 35(6%7(5$/

&U1QLFD GD LHXQQ QVP HLR &—

2 PDUMV GD GH[X*RGR FHBEWRXWH D &—WMpQ GR &ROQVMHMR
SUHVEIWLDO GRAHVDOR QD VDD "JGMD $ODIER GR 6HP IQDUR 6DQW
&DWMD GH 0 RQGRE HGR GV £V ED[R D SUMGHQAD GR

EIVSR ' ) HUQDQGR * DUFD &DGEE DORV 2V WP DV GD RUGH GR GD IRWRQ
GRXV (Q SUP HIR OJDU ITRWH D SUIHHOWALQ GR SOQ HDW][ LFR GH
&DUMDV GRFHVDQD FRQ PRWR GR  DQYHUDUR GD WD IXQGDAWQ
' HVSRY R VHIXIOM D WDVBU IRL D UHYIMuQ GR 3@Q SDMRWDOGIRFHVDQR

YI[ HOWM [ XQR FRDV VX[ HWIQV H SLRSRWEV SDD R YIQGHLR
SHURGR SDWRUDO

&RP R « KDEMXDOQDV WHXQUQV GR 3UMVEMUR D VHMuQ FRP H RX FRD
RUDALQ GH + RWD-QMP HGD 2 ENVSR QD IOQARGXANQ [ HDCEE HXQWQ 1L R
ILOFDS« QD [P SRUBQAD GR &RQVHMR 3UHVEMADOFRP R QR GR QHFHVDUR
DIRQGDP HQWR QD MIQRGDIGDGH TXH KD GH SUHMGIU VRGDV DV DFFILQV GD
JWH D 5HRWGRX TXH HAWD GIP HOMuQ | RLGHWEFDGD VBP «Q QDV LHXQIUQV
GR &RQVHMR GH 3DWRWDOGD ' IRFHVH $ MIORGDIGDGH QRQ « VR XQ HVS VR
VH QRQ TXH WIQ H SUHVDUH HQ HVAKWLDY GH FRUHVSRQVDELIGDGH 1 HWM
FD\R P DOUHWRX R VHX GHVMH R GH TXH R &RQVH@R 3UHVEMADOVH D XQ
LUDQR YIYR TXH H SUHWWH D GIYHMGDGH GR 3UMVEMMUR FRDV WDV

GUHHOMV RSIQUQV SHIR VHP SUH P DOWIQGR D FRP X2 uQ FRDJIH DHR
VHX RE[ HARYR IXQGDP HQWO TXH « R GH HYDQ HO DU 1 RQ HWEP RV QXQ

3DUDP HOR GIR FRQ JREHOR H RSRVALQ TXH VH HOILRQWEQ SDUWD JD* DU
RX SHUEHU VH QRQ QXQKD WHXQQ SDUD GIDRIDUH FRQVHIXIU FROVHQVRY
GHOAR GD QRVD -JUH D GRFHVDQD QD TXH QRV VHOWP RV VHUYIGRUHV H
HQYIDGRV 3RU RXWD EDQGD IQIRWP RX VREWH D DS@DAuQ GH DOYQV
SXQRV WDVBGRVY QD LHXQILQ DAWMURUGR &RQMHMR $V° SRUH HP S® SX[ R
HQ YDBRU R IHVR GH TXH D QRVD GIRFHVH VH D SIRQHLD HQ * DIAD QD
FROHFANQ GXQV (WBWVRY GH FHP WMURV DRMDA DGRV VHIXQGR D
®f MDAPQ Y[ HOM 2 XWDV GIRFHVHV GH IHVR HVEQ D VIXIUR P HWP R
SURFHVR WIQGR FRP R LHHUIHOAD RV ( WMYVRY GHO RQGRE HGR ) HILRO
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$ FHBEWDAPQ GR  $QYHUDUR GH &DUMBV ' IRFHVDQD GH 0 RQGRE HGR
)HUROIRL XQKD ERD RFDMUQ SDWD SUHAVHQEU DV @ DV P VDV GHME
LIOVMXAPQ GD -JUH D VBQUR D QLYHO[ HDOFRP R D QLYHOFRQRLHVR GD QR\VC
GIRAHVH HVSHAD® HOWM SURSRE HQGR RV SUQASDLY HBP HQRV D WU HC
FRQD SDUD RV YIQGHLRV AQFR DQRV 6H KRXEHD TXH GHBFDUXQ DVSHPW
TXH VH UHSHAK DR ®RQIR GD H SRVMEANQ « R GD IGHOWGEDGH &DUMV QRQ «
XQKD 21* &DUMIV « D -JUH D HYDQ HO DQGR SRU'XH D ( YD HQ DAC

QRQ « XQGP HMRQDO<« XQ FRQ XQWR GHWH DV \WRGDV HOV QHAHVDUDV H
SRUMR [P SUIHVHOQGE®NV

$ GILHARWD GD &DUMIV 0 DUD 9IRRUD* RQ £B] GIYIGIX D WD [QWUYHOAC
HQ GYDV SDUMV $ SUP HLD IRL GHGIFDGD D H STEDU DV @ DV [ HD TXF
GH IQHQ R P RGH® GH DFALQ VRADOGH &DUMBV HQ VRGRV RV QLYHY GHQGH F
SDURTXIDO DB R GIRFHVDQR  QDAIRQDOH LOWMLODARQDO 3DWD HR VHUX -
GD REWD GXQ JUDQ FRE HFHGRUH DFRP STF DQWM GH &DUMV ( \VSD* RD FRP R «
9IFHOM $QUED * DUD@ 2V P HP ELRV GR &RQHM SXIGHRQ UHAELL
GHVSRLY GD IHXQIQ XQ HHP SOUGD P HWP D /D GP HMuQ \RADOGH @

HYDQIHT) DAMQHY nf YDQIHILIDXGXP } 0 DGUG

" HABFRX D IGHQWGDGH H RE[ HAWYRV [ HDLY GH &DUMBV TXH « XQKD WHGF
GH RUDQ] DARQV HQ VRGRV RV QIYHV SDURTXIDO  FRP R MQDDP RV $
WD VBLH D SUQASDO« D GH HYDQ HT} DUP HGLDQW D DFFpQ FDUVMWYD VRALLX
QR VS MR GD FRP X2 HQ GH EHQV 2 RE[ HAWYR 11QDO« D IRWP DAPQ GXC
SRER QR TXH QQIX«QWH DH FOXGR QD FRQYIFANQ GH TXH VRGRV HEP R\
FKDP DGRV D VHUXQKD ¥AQIFD | DP 1GD KXP DQD

1 XQKD VHIXQGD SDUM GD H SRMALQ H STFRX R P ERQP R GR DQDIWDP [
GH &DUMDV SRUP HGIR GXQKD VHUH GH KIMRUDV LOVADWYDV TXH @1 VHYLLRG
SDWD H HP STIFDUR FRP HWGR SUQASDO TXH « R GH SR HUE SHURD QF
FHOAR SDID GHYROHUMI D WD GLJQGDGH 7DP «Q HSX[R FRPR W
RUWDQ] D HAD IQMIXANQ D QYHOGRAVDOR $ SDUMJ GH DTX™ DEUXWH F
GE®RIR FRV P HP ELRV GR &RQH@R 0 DUD 9IRRUD UHVXP LXQR DILLP DQGF
TXH RV UHVRV GH &DUMIVVRQ RV UIHVRV GD -JUH D « GIAU FRQFUHVEP HOWM OF
TXH VW UHHHQM DR WDED@R GH &DUMV VHIXH D HBU SUHVHOWM [
SURUGDGH GR FRP SWIRP MR FUMAEQ SRU P HGIR GR YROQWUDGR GF

QHAHVDUR WDED@R GRV D[ HQWMV WFQIFRV GD IRWP DAPQ H GD LOMIWDARQ

7RGR H® DR VHUY] R GD ( YDQ HY} DANQ G R AVBQGR DV SDDEWV GH / HuC
© 9 D P HUDOQGH SREWH D« R GHVARE HFHP HQR GH' HX\}



7DOFRP R HWEED DQXQADGR FRP R VHIXQGR WP D GD RUWH GR GD F
9LFDUR ; HDOSIHVHQRX XQ UHVXP R GR 3@Q 3DWRWDO' IRFHVDOR

TXH GNYD SRUVIX® m IVF SXEV P IMRQHLRYV QXQKD -JUH D HQ VD GD}
&DUDAMU] RXQR P HGIDQM WHY SDDEWDV ' IMFSX®V SDUD HBU FRQ (C
0 MRQHLRV SDID HQYIDRV 6BIORGDIGDGH JWHD HQ WDGD FRPF
FRQWM VR SDLD VHUGLVF SX@V P IMRQHLRV 0 F 2 RE[ HAWYR [ HIDOHU
R GH DQIP DUSWRAHVRV TXH QRV FRP SLRP HVBQ P £1V H 1DIDQ GH QuV XQKEL
JWH D P £IV MQRGDO ( P «Q QHWM FD\R H STERX DV WHV SDDEWDV
$QP DU FROAMDUR GH GHVDQIP DU WEVVH GH DQIP DU GH SRe HU D® D
3URFHVRV DFAWQ GH LWFDWD DGIDQOWM GHVHQLR® HYROARQ IDVH P DUKD
&RP SLIRP MR REWID FROQAMDGD 1D P HWP D @ D \WISDUMD RX WIQMVBUL

P «Q FDIDAMUIRX DV WHV DPAMXGHY QHFHVDUDV  MOQRGDAGDGH
GVAHUIP HOWR H SURAHVXDOGEDGH

3DVDQGR DR WILHR SEPWFR H SX[ R DV SURUGDGHV TXH \DDQ £ O] OF
GHYDQGMWR S@Q FRP XQIGDGHV YYDV H SHUHQAD SHYWRDOH FRP XQMIUD
* XYHQWGH 0 DMP RQIR H)DP @D DFRP SI* DU SHUW/RDV HQ VWXDAUQV G-
U LOGDGH ( 11QD® HQM FRP R @ DV GH DFANQ MQD®RX DV VHIXIOWV
3UP HLIR DQXQAR DFRP SD* DP HQR SWRFHVRV |RWP DWYRV  SUHVHOAL

P IMROHLD

3RUYAIP R UHVXP X RV .JWDQGHY UHVRV SHQGHQMV GR S@Q SDWRUDOYL HQW
£ O] GDV DSRUBFLQV [HVBV IHFHOMP HOM SR® &ROMHM®R ' IRFHVDOR G+
3DVWRWDO 6RQ RV VHIXIQMV SLRP RYHU D FXG@XWD GR DFRP SD¥ DP HOWR
DFRP ST* DU SIRAHVRV  LHSHQVDU R SIRFHVR GH -QIAIDANQ FUMAE  RIUHH.
SWIRFHVRV GH IRWP DAPQ GH DGXGRV IDYRUHAHU SUHVHQAD SYETD GF
OIFDGR DI LRQUR UHR GR 3UP HLR $QXQAR H FUHDUHT XISRV P IMRQHLR\
D QLYHOGIRFHVDQR  DUASUHWEICH GDV 8 QIGDGHV GH DIMQALLQ SDWRUDO

1R GE®RIR VDIRQ GMAQWY YDRWDAUQV H VX[ HWWIQV MQDBQGRWH [
IP SRUBOAD TXH WQ SDWD HAWMV WP SRV R DFRP SD¥ DP HQWR SDWRUX

QRP HDGDP HQM QRV SLRAHVRV GH -QIAIDANQ FMAE GRV DBQY DGRV 3DU
MR « QHAHVDUR TXH HQ SUP HLR OXJDU R 3UHVEMUR YDID VD QGR GXQKL
P HQVBOGEDGH GH -JUH[ D SILDP IGDOFBIUFDOSDUD DVXP LU D 6IQRGDICEDGH HC
VRGRVRVHGRV GD 3DWRWDO
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' HVGH H\VD LOMURU] DARQ VHE P £IV IEAOTXH VBP «Q RV VHIWDUHV YDIDX
DVXP IQGR RV VHXV FRP SLRP MRV FUMAEQV H VRGRV [ XQWRV SRIGDP RV Ll
FDP 13 DQGR FDUD D XQKD -JUH D GH DGXORV QD ) H 1 HM VHOWGR R %4VSF
') HUDDQGR DQIP RX DRV SUAVHOWV 3RUXQ @GR DGP IMX TXH D UHDIGEDGH
QRWD « GILHO SRU'XH nD DQDGD « EHQ ERD SHR RV [ RUDBLLRV \RC
SRXFRV O W 3HR QuV QRQ VRP RV RV LHVSROVDE®NV QD GR\
ILRMRV $ QRVD UMVSRQVDELIGDGH « VHP HOWU 3R&R VBQR FRP R @V Gl RF
SDSD %HQHGIEWR ; 9— DRV FXUDV SUHMVHOWY HQ &DVMO* DQGRIR QR
MQOWHUP RORV FR QRVR SHTXHOR GRQ H IDAHP RV R TXH SRGHP Rv
HVSHAD® HQW DV FRXVDV TXH VHP SUH VRQ QHAHVDUDV RV VDRDP HQWRV [
SURFOP DALQ GD 3DMEWD RVWIQRV GD QRVD FDUGDGH HGR QRVR DP RU

' VSR GRV RJIRV H SIHIXQEV FRQOFOXX D VWMuQ FRD RUDANQ G

FRWXP H H DV- ®IYDQRXWH D VWMpQ GR &RQVH@R 3UHVEIMLDO VHQGR D\
KRIDVGRGD GH[X® RGR

YHQLVR 0 «QGH] ) HIEEQGH]
6 HFUHVRDUE

&216(//12"' ( 3$6725%/
& QLFD GD IHXQLuQ GR &RQVHAR ' LRFHVDQR GH 3DWRWDO

(O GHMQR GH VH UHXQt HQ @' RP XV ( FFBMDH GH ) HLRO H
&ROMHR ' IRAHVDQR GH 3DWRWDO GH 0 RQGREHGR)HURO FRPF
HSUHVHOWALQ GH VRGR HO SXHE®R GH ' IRV HQ WX HWWHAHAR G
FRUHVSRQVDELGEDG HFBMDO ( WMYR SUMMGIGR SRUHCRELVSR GIRAHVDQR

' )HUDQGR * DIFD RENSR GH @ GluAMY FRP HJ i VDOXGDQGR D ®
P IHP ELRV GHOFRQWMHR DJWGHA«QGRON VX SDUAASDAUQ \ WDEDR (-
FROHR H/ XQ HUDQR TXH KDFH YME®! @ MORGDIGDG \
FRUHVSRQVDELIGDG GH @ TXH VBQWR QRV KDEMED HOBDSD ) IDQAMAR 3 XH\
GHVGH HVH WQR HORELVSR QRV QYW D FRP HQJ DUHOWDEDIR GHOGD HC
FOYH GH IHYIMuQ GHOFDP LOR UHFRUIGR HAM FXUR\ FRQ @ P ILDGD SXHWA

HQ HOT XH YIHQH



6HFRP HQJ L HOADEDIR LHYIVDQGR @V GOHDV SURUMBUDV GH @ GluFHWY SDU
HWM FXUR 3DWD HIR HOYIFDUR JHQHUDO HOYIEDUR GH HYDQIH® DApQ H
YIFDUR GH MIQRGDIGEDG HOGHBI DGR GH SDWRIDOMYHQO\  HOUHVSRQVDEG
GHO-XELBR HQ @ GuFHMY QRV SUHVHQLRQ XQ SHTXH R IQRWP H GH
WDEDR TXH VH KDE'D @IYDGR D FDER UHVSHPR D HWEBV SURUGDGHY $PWE
VHIXIGR \ D WDY«V GH XQ WDED®R HQ JUXSRV WH SWRIXQG] 1 VRELH @&\
DVSHARY SRWYRV D GHWEFDU VBQR D QIYHOGIRAHVDQR FRP R D QYH
SDURTXID XSD DV FRP R ®V MRV HQ &V TXH VH GHEH VHIXLUWDEDNDOGR

8 QD GH @V JWDQGHV LQEDWYDV GIRAHVDQDV GH HVWM FXUR KD MIGR @ ( VEXHT
' IRAHVDQD GH (YDQUHOQDAWQ 7WDV HO GHVADQVR | XQD SHTXHR L
H SRVALQ SRU SDUM GH « VFDU ([ SUMMR YIFDUR GH HYDQIHT DApQ \
UHVSROVDE®I GH @ P MP D VH LHYIM1 @ SXHWB HQ P DURKDGH @ H H\ ®\
UHVRV VH SOQMDQ SDUD TXH HWB KHUDP IHQV LD D\ XGDQGR D | RUBGFH

O 1IGHMGDG RIMDQD\  HFBMDGGH &V RUH HOWA GH QXHVAD Gl AHMY

3RUYAIP R\ WQHQGR HQ FXHQW TXH HOB@Q 3DVRWDO  IRFHVDOR FRQFO
HOPXU/R TXH YIHQH VH KI] R XQD SURSXHWE GH @V GHDV GHOS@Q SDVRWD

TXHW GHEHUDQ SURU] DU\ WDEDNDUHCFXUR TXH YIHQH FRP R GuAHMY

$01QDQ DUD HXQUQ ' ) HUDDQGR * DUFD DIWGHAY D ®V SURVHQMV \RGF
HOADEDYR UHD@ DGR DV FRP R OV IQIEDWYDV SLIRSXHWEV ' HVHL D VRGRV XC
IHQ YHWDOR TXH QRV MILYD SDUD UHDQXGDU HOFXUR FRQ P £V IOMpQ 6+
WP QU @ WHXQQ SRQHOGR HOWDEDWR GH VRGR HOD* R HQ P DQRV G-
0 DUD

/ X]P D3RXVD5 R\
6HAUHWUD



$EULO ; X3R

&f5-7$6"' 2&(6$1$
&ULQLFD GR &ROVHAR ' LRFHVDQR

IIDED  GHMQR GH

SVIVMOWA

2 ElVSR 0 RQV ) HUODQGR * DUFD &DGEE DQRV

' WHARWD 0 DUD9IBRUD* RQ £6] 5RGUIXH

$GP LQMADGRU ) LDOAVAR ) RQEQ' DB HGD

6HFUHVDUD * HQHWDOO DU 30] R 3DQIDIXD

5 HSUMVHQWBQWAY GHODUASUHR JR GH ) HILRO %4XQR * RQI£G] 0 DXU] \
$QD* DIFD+ HDV

5 HSUHVHOWOW GHODUWASIIHWAY JR GH 0 RQGRE HGR 6 XVDQD ) HIREQGH|
2 \WR

5 HSUHVHOWOQW GHODUAHSUIHWE JR GH 7HUD &KE ' RARUHV* uP H]

5 HSUHVHQUBQW GHODUASUHWET JR GH 2 UMJ DO-DYIHU&REWDGR 0 DQMLID

6 DFHLGRW GHMJI QDGR SRUHZ EIVSR 5YGR -HVWA f QDUH 3B pQ

6 DFHLGRW GH\WJ QDGR SRUHZ EVSR  -RW YRX@RVD &DOQGD

6H QYWD D SDUAASDU HQ MWD WHXQQ D 0 DUD &UMAQD 3HHLR 3D
FRRUGIODGRWD GH DFAPQ VRADOGH &EUMV GIRFHVDQD GH 0 RQGR® HGR
) HLRO\ @ GILHAVRWD GH &E£UMDV 8 3$ ) HLRCEHQAR 0 DUD ) HIEQGH]

$ VXQVRV WDVIDGRV
QA RWP HGHAHTXISR GLHAWR

( FRQRP "D VRFIDO GDWRV IHRILGD LRSD SIR\ HAR W WO



$ VHVRUDP LHQVR MUGLFR HQ H VWDQWIUD VH SUHVHQUEQ &V GDVRY DQXDOA
GH LOMYHOAPQ GH HWM VHUYIEIR \ VX FRP SDUDANQ FRQ HODF R 6k
REVHUYDQ WIQGHORDV P X\ P LMUHV HQWH DP EDV DQXDIGDGHV



$EULO ; X3R

) XHOWV GH [ LQDOADANQ

e QRPH GH IQQUAWRV GH WARV GRQDOMV \ FDP SD*DV
FRUHVSRQGIHOWM DOP HV GH P DR 6H REVHUYD XQD GIWP IQXApQ FRQ
UHVSHAR DOP VP R P HV GHOD?* R DQWMURUVRELH VRGR HQ & LHDMWYR D
@V FDP STF DV GULHAVBV UHAELGDV D WDY«V GH &E UMV ( VSDF RD

e 6H KD UHAEIGCR ® DSWREDAUQ GH @ ) XQGDAWQ /D &D[D SDWD HO
GHVDULR@R GHOSLR\ HAR 5( 9-9( 585%/ ( CBLR\ HAR IQFOX\ H REWDV HQ HO
HGLIAR GH @ UHARWDOGH / DIRD $OR] \ DFRP SD* DP IHQWR VRADOFRQ
DFARQHY GH SLRP RANQ\ DFFHVR DOADEDR SDLD SHURQDV P LJIDQMV

GH®VP XQHSIRV GHHQRLR
* HWILQ DGP LOMADVIYD

e 6H SUHVHQ® HOQIRWP H GH VDGRV EDQFDURV\ FRQBE®N FRQ | HAKD GH
P DR P DQWQLQGRVH HQ XQD WDALQ GH PARELIGDG HARQUP IFD HQ
FXDQWR D ' XIGH GH @ HQWEDG

9 RXQVIDUDGR

e 6HYDDIDAQBUTXH GRV SHORQDVGH &' 0) -Rv 0 DUD Y%RFDQHILD
WDEDOGRU H AP DHO) HEQGH  JUXSR P RWRU GH ) HILRO SDUAAISHQ
HQ HO HOFXHOAR GH YHDQR mo 38/62 | $SWHQGH 9LYH
7IDOMRWP D} HOPXHQAR GH IRWP DApQ GH YROQWUDGR NRYHQ SDLD HO

@HDJR \ ® DQP DAUQ GH HTXISRV GH YROQWBUDGR MRYHQ
RLI DQJ DGR SRUEEWRV (\SD* RD

e BHOMEWQIDALQ W IQGFADQ @V DPMGDGHV GH VHOMELD DAuQ
RWDQ] DGDV FROMQWP HOWM FRQ @V &EWBV SDURTXIDBN 83$ FRQ

P RWR GHOG D GH @ &DUGDG

GHMQR -9 ( OFXHWR LOMUIFXOXDO 91MXED
GHMQR —$QGDICDVRAGDUD $ 0 DUE D 0 HP RUDCRDUP HD 3UP R

GHMQIR P HVD UIHGRQGD i D KRUWD GHAGHVD R GH &V UHMGXRV
W WBN; ) HURO

GHMQR UXHGD GHSUIHQWD ) HURO

GHMQR PDi«  FROAHWRVRIGDUR  $V3RQWV

GHMQR P HVD UIHGRQGD ni D YIYIHQGD FRP R I DRRUGH H FOMpQ
VRADY )HURO -



GHMQR P HVDV GHVHOMELT DANQ ) HULRO
GHMQR -9 $QGDIOD VRIGDUD ) HLRO0O HP RUDCEDIP HD3UP R

GHMQRO MDD\ SIRAHVLQ GH&RUBXV FDMGDOGHO0 RQGRE HGR K
\ FRQFDWGLDOGH 6DQ -XTEQ

( YDXDFLuQ GHOHQFXHQWR GHO GH PD\R GHO  DQLYHUDUR GH
&EUVDV GIRFHVDQD GH 0 RQGRE HGR ) HURO 3WRSXHWID GH QXHYDV
DFFLRQHV

6H GHMEFD SRVMYDP HOM HOHOPXHOAR \ VH WXEWD\DQ ®V IXIHOWV

DVSHRRV

e /D FHBEWAUQ FROMQW® GH W@HV GH IRWP DAuQ \ DVDP EGD
| DAQVBLRQ XQ HOFXHQWR HQUT XHPHGRUHOWH YROXQWUDGR \ 1DP 1DV

e /DP HRW GHORW DR GH ® $\VDP EGD FRQ GIQEP LFDV SDUAASDAWYDV \
\D@BIHV ELHQ YDRWDGRY

(Q LHDANQ D @V SYi[ [P DV DFARQHV GH FRQP HP RIDANQ GHO  DQYHUDUR
GH &EUMV ' IRAHVDQD GH 0 RQGRE HGR ) HULIRO VH SWRSRQH TXH VHDQ HQ
JHIRO HO GH RAMEWH IHKD IXQGDARQDOGH HWD &EWBV GIRAHVDQD

SURU] DQGR GDU YMELWIGDG KDAD IXHD KDAD ® VRAHGDG @ OERU
UHD@ DGD SRU&EEUMDV GXIDQM RV TF RVHQ @ GlpAHVMY GHO RQGRE HGR

) HIRO

3MQ HWIDWJILFR GRFXP HQWR 1LQDO\ SLRSXHWDV WHFRILGDV HQ @
$\VDP E®ID

6H SUAVHQBQ &V LHVXORGRY GH @ GIQEP LFD GH WDEDWR UHD@ DGD GXUDQM @
$\VDP EGD HQ @ TXH ®V IHSUHVHOWRQWY GH @V &EUMDV SDURTXIDBN 8 3$
SUHVHOWMY HQ @ $\VDP EGD W DDURQ @V SIRSXHWEV TXH FROUGHDEDQ
VI QULIEDAYDV SDUD IP SXODU® DFARQ GH &EUMDV HQ VXV SDURTXIDV 8 3$  6H
DFXHUED [OWI LDUHWBUSURSXHWEV HQ @ SLRIWDP DAWQ GHD® R



$EULO ; X3R

“QIRLWP H GHOSLR\ HAVR $X@ GH HP S®IR GHOKRIDU/ $5 [RWP DFLuQ H
LOWALP HGLDFLLQ

/ D FRRUGQDGRWD CH $FHpQ 6RADO\ @ GUHARWD GH &EUMBV 8 3% ) HURO
&HOAR H SROHQ ®&V SUP HRV VHYV P HVHV GHOSWR\ HAR DV FRP R DUV

P HRWDV\ RSARQHV GHH SDMuQ

6H UHFXHUGED HODBDQAH DUASUHWOGHCSLR HAR TXH VH FRURERWD FRQ BV
GDVRV GH @V &EUMDV SDURTXIDOB 3$ HQ @ TXH KDQ UHD[ DGR @ DFRJIGD
@V SHIRQDV TXH KDQ SDUAASDGR HQ HIDXD

83% (QDQKH DOAXP QRV

83$ &HQAR
&EUMDV &DUDQ] D

83$ 5XWDO

6DQVD 51D

&EUMV' HVDP SDUDGRV
9IYIHOGDV GHWEQUMR
6DQ0 DUK R

$JHQGD FXUR

6H DFXHWGDQ @V IHKDV GH WHXQROHVY GH &V pUDORV FROUIDGRV
DRAMGDGHY IRWP DWYDV \ FDP S DV GH VHOMELQ DApQ SDWD HOFXUR

( TXLSR GULHAAYR &EUVIDV GIRFHVDQD GH O RQGR® HGR ) HULRO



&51-&%

$EUO
0 DR
" X3 R

'—2&(6$1$

&5 1-4&$ "' 2&(6$1%



&5 1 &% "' 2&(6$1$
$Yb-+

"RYHV  9HOUHV
6(9-+4/%

; RUQDGDV 7-&

2 GULHARUGR' HSDUEP HQR GH-QIRWP £WHD H-QORYDALQ 7HFORQ[ IFDGR
EDVSDGR GH 0 RQGRE HGR ) HILRO -R 0 DQXHO $FHP HO SDUAAISRX QDV
. RUDDGDV 7-& 7HFOR®[ DV GD -QIRWP DAPQ H DV &RP XQIFDAUQV TXH
FRQJUHI DURQ QD AGDGH GH 6HYLAD D UIVSRQVDEGN GH LOIRWP £WED GH YIOM
H FDWR GIRAHVH HVSD? RD

' XUDQM HWEV [ RUQDGDV RV SDUAASDOWMY FRP SDUMRQ H SHUHQADV
GHVDI RV H SLIRSRWEV HQ VRUOR DR SDSHORDYH GD WFQR®[ D QR GDD GD
GDV FXUDV GIRFHVDQDV (QWH RV WP DV WDEGRV GHWEFDLRQ RV GD
WOOMRWP DAUQ GIMIO D [HWIQ FHOADOQDED GH MMMP DV D
AEHUOHIXUGDGH DV [HUDP HQEV FROERWDWYDV QD QXEH H D DEDSWBAUQ
GH FRQRUDDV YLD DGDV £V QHAHVIGDGHV SDWRDLY H DGP LOMADWYDV GH
FDGD GIRFHWH

$ SUAVHQ D GRAHVDQD QHV [ RUQDGDV LHRU D R FRP SURP MR GD QRVD
JWH D ®FDOFRD IQQRYDAPQ DHIIFHQADHR VHY] R SR HQGR DWFQR®] D
DR VHUY] R GD P IMpQ HYDQ HQ DGRWD

6£EDGR
(63$6$1 7(
$ 7DD HRVUWFRV GHQGH DV UHGHV H -QUAUQHW

2 SDVDGR \VEEDGR  GH DEUOAYR OXJDUHQ ( VSDVDOW 2 UMXHLD XQ QRYR
HOFROAR GH IRWP DApQ GD 0 HVD 6RADOGH -QIDQAD H GD )DP IaD GD
GRAHH GH 0 RQGRE HGR)HURO 3UHR GH AQFXHQ® SHURDV HQAH
WDED@MGRIHV H YROQWURV GV HMEDGHV TXH FRQRWP DQ HWM
RUDQMW R WHXQTRQW SDWD DERWEDU [ XQRV D FXHWIQ GH WEWED GH
SHURDV H RV VARV TXH VH HABEGFHQ GHVGH DV LHGHV VRADLY H LOMUOHW
2 HDWU TXH DFRP SDPRX HWD IRWP DApQ IRL S5REHUR )HUHLR
UHVSRQVDE®! GR &HQAR 2 X 0 HOFHU2 EOVV GH) HULRO



$EULO ; X3R

$ GHYDQGWD 0 HVD 6RADO GD QRVD GRAHVH HWE FRQIRWP DGD SRV
GUHHOMY HOMEDGHY TXH WDED@Q FRQ P HORUIHV YX@QHDEGN OR
WIULMRUR GIRFHVDOR DV) @V GR ' IMIQR &H®R GH %XUHD DV ( VADYDV GD
QP DFX@GD 1 HQD GH 9LYHLR DV +P £V $SRWMTDV GH &UMR &UKALLFDGR
GR YDUNXHLR H &EWBV ' IRAHVDQD (VM RUDQMP R WIQ HQAH RV VHXV
RE[HAMRYRV R GD IRWP DApNQ GRV \HXV WDED@MGRWHV H D) HOMV
$OXD® HOM DWSDQWH OQXQKD VHMUQ [IRWP DWD VREWH WP DV TXH
FRP SDUMQ SDUD D D) XGD £ LQIDQAD H DV WDV IDP @DV 7DP «Q RWDQ] D
XQ HOFRQWR FRQ QHORVH I DP LADV DR FRP H| R GR FXU/R SDWRUDO

2 WP D GHWD VHMpQ HQP £UDWH QR $QR ; XEIDU RQGH R [ HWR
VRIGDUR SLRSRWR « R FRe HFHP HQR H DSRIR £V HOWEDGHV TXH WDED@MQ
QD FXHVW1Q GD WDV GH SHWRDV

6£EDGR ' RP IQIR
520 $
3UHVHQ] D GLRFHVDOD QR : XELBIX GRV ( QI HP RV

0 HP ELRV GDV GH®Y DApQV GH 3 DWRWDOGD 6DY/GH GDV GLLHIHQMY GIRFHVHV
GH * DOAD WP «Q GH 0 RQGRE HGR ) HIIRO QXQKD FRP YD HQFDEH] DGD
SR® VHX GHBUDGR -RV« / X1V ) HQEQGH ) HWQEQGH  H YDURV YROQWBURY
SDUAASDLIRQ QR P DURR GR $QR 6DQR QR ; XEIBX GRV ( QHWP RV H
GR 0 XQGR GD 6DQIGDGH 1 HWWM HOFRQWR VP «Q VH IL[ R SUHVHOW R SDSD
) LDORAMVAR

2 JWKSR GH SHHIUQRV JDBURV DSIRYHWX D RFOMuQ SDUWD H=2 HHHU D
<JWH D1 DARQDQ VS RO GH5RP D DV\WDV DRWGDGHY H D WD KMRUD

' RPIQJR BEEDGR H' RP IQIR
)(552/
-9 &IFR &RIDO-QWAUQDFLRQDOGH 0 ¥MFD 6DFLD

$ FRQFDWMGLDO GH 6DQ :IDR GH )HURO DEHURX R 9 &IF®R &RWO
“QMOQDARQDOGH 0 ¥MFD 6DAD XQ HYHQR TXH WHXQX D GHWEFDGDV

DJ XSDApQV QDARQDLY H IQWUODARQDLY RV G DV H GHDEUO

2 HER DUWORRX RGRP IQUR  GHDEUOLEV KRWV HRQ* HP P D &KRWU
GH +XQIUD WHRHAGR SR WD HROGHD QR £PEMR FRUWDO

LOMLODHRQDO



BHIXIX® R GD £V KRV R &RWR GH &P DD $®QR / RER
SURFHGHQWM GH &RQFD 2 SHRKH FRUHX D FDUIR GR &RWR ' IDSDVUQ GH
)HULRO R GH DEUO £V KRUDV TXH HWHRX REUDV [Q«GVBV
FRP SRWEV SDLD YRAHV P DVEX@DVH I HP 1QIQDV

0 DUMV ; RYHV
)(552/
6HP DQD GH &LOH ( VSLUWXDON7HP SR GH ( VSHUDQ] D}

3RUVHIXQGR DOR FROMEXWYR D GIRFHVH GH 0 RQGRe HGR ) HILRCFRQYRFRX

D 6HP DQD GH &IQHP D ( VSLLWMYDOGIL IGD DR DOXP QDGR GH WHT Q VEQR
GH FHOWRV SYETFRV FRP R FROFHUEGRY

2 &HOWR &XOUDODUYDBR &DBIR GH ) HILROFRQIWHIRX DRV VHY FHQWRV
GHHOMOR GDFRP DUD FRQP £IVGH  DOXP QRV TXH SDUARSDIRQ OHD
DPAYIGDGH 2 ®P D HVFR@GR SDWD HAM FXUR GYD SRUVIX® n7THP SR GH
(VSHDQ D} P RL HQ FRQVRQDQAD FR ; XEIBIX GH 5RP D TXH WH HWE

GHVHOYROHQGR GXUDQW R DQR

2 RE[ HAAYR SUQASDA RLGHVEXEUUD WDY«V GR AQHP D XQKD @IXD[ H TXH
WDQWP VD YDRHV [P SRUBQMV SDUD DFRGUH SWRP RYHU $V- SLIRSY] RH
XQ HQIRTXH GLHHOM FHOADQGR D DMQALQ QRV YDERUHV FUMAEQV TXH
IRU DURQ DV WDFHV GD VRAHGDGH RAAGHQEOH TXH VBQR D[ XGDURQ DR
GHVHQYROHP HQVR GD KXP DQIGDGH

9HQUHV
) (552 /
~QDXJIXWDFQ RI LFLDOGD -J UH[ D GH QRVD 6H RWD GDV' RUHV

2 9HQUHV GH ' RUWV D LI D SDURTXIDOGH QR\D 6H RWD GDV ' RV
UHDEUX DV WDV SRUBV FRD SUHAVHQI D GH EVSR GH 0 RQGRE HGR ) HULRO
) HUQDQGR * DUFD &DGEE DQRV R FRQVHMILR GH &XEXWD GD ; XQI GH * DIFID
R /uSH &DP SR R DBDE@H GH ) HLRO -Rv« 0 DOXHO5H 9DIHD [ XQWR
FRQ RXWDV DXVRUGDGHV SROMDV H FRQIUDGHY FRP R D GHBUDGD GD ; XQI
HQ ) HILRO 0 DUAQD $QHLRV D FRQFH®ILD GH 8 LEDQMVP R %DQFD * DFD
2 @DHV R SUMGHOWM GD ;: XQW GH &RQWDUDV &«\VDU &DUH R H R GD
&ROWUD GH 'RBRUHV H D FRQUWHIDANQ BHYMD HOAH RXWRV
UHVSRQVDE®N FRQILDGHV



$EULO ; X3R

3RUSDUM GD GIRFHVH DGHP DIV SDUARSDURQ R HAUQRP R GIRFHVDQR ; REQ
' R« )HWQEQGH RV SEURFRV GD XQIGDGH SDWRWDOGH ) HLROSHOWR
$QRQAR 5 YDVDQW H' IHXGRQQ« $ED\IMHD H R GHBUDGR HSIVFRSDOGH
&RQIWDUDVH-AP DQGDGHV &EQGIGR 2 WLR

" XUWDQW D WD IQMYHOALQ DM RV P HARV GH FRP XQEFDAUQ R ELNSR
GIRFHVDQR FRP SDUAK D WD DB UD SRUMQDXJ XUDUD LI UH D WDV VHW DQRV

HVSHIDQGR} 7WEVVH FRQIHVRX GH nXQ P RP HQR P RL HVSHIDGR SR®V
IHIREQV H D &ROWMHBUD GH &XOXWD « TXHQ P £V WH P STRX}
®P EWDQGR WP «Q DV DFKHIDV UHDT} DGDV GHVGH D GIRAHVH FRQ IRQGRV
SWRSIRV H YDRWDQGR D [ HQHIRVUGDGH GRV IHUIRBQV TXH FROERWLRQ
* DUFD &DGE DQRV DYDQIRX TXH D IGHD « TXH VH FHBEUWHQ QD LIWH D
SDURTXIDOGDV ' RUHV P MDV VRGRV RV VEEDGRV H TXH R WP S® HWMD
DEHUR VRGRV RV GDV SDWD TXH D [ HOM SRIGD JR] DUGHWM SDAMP RQR H

WUXQP RP HOWR GH RWIDANQ

2 FROMDLLR GH &XOMD R /uSH &DP SR GHMEFRX TXH nSRGHP RV
YHUHVIM HVSD] R HQ VRGD D WD P DIQWXGH XQKD IHP RVD LJUH D £V SRUBV
GD 6HP DQD 6DQW FRQ VP ERDP R SDUD VRGRV RV IHURAQV TXH W D XQ
ER SIHXGR GXQKD P DWDELGRVD 3DMpQ H WORLGIODUD QRQ Vi SDD RV
YHAE RV VHQUQ VBP «Q SDWD RV P IGBLLRV GH YMVBOW\M}  3RD WD SDUM R
DBDEGH -RVk 0 DOXHO5H. 9DUHD UHVDIRX D IP SRUWBGQAD GHVM GD SDUD D
AGDGH GH ) HILRCH TXH HM « XQ ER H HP S® GR TXH VH SRGH | DFHUVH \H
WDED@ [ XQRY

1 D SDUM I1QDAGR DAR R DUM XIWIRR H GLHRRUGDV REWDV -RV« 5RP HR |RL

R HQFDUDGR GH GLUI[ LU XQKD EUHYH YW JXIDGD SRU GAMMOEN HWEQADY
GR WP S® RIUHHQGR H STDAUQV WFQIFDV VREWH VRGR R SLIRFHVR GH

UHKDEIQBApQ

1 D [ RUQDGD GD VLGH WDMDGELRQVH GHVGH D FRQFDWGLDOGH 6DQ ; IDR DV
IPDOHV GD 9IJH GDV ' RIHV H R &UMR GD 0 MHUFRWGED 2 FRUMR
SHUFRUHX DV SUQASDLY WDV GR EDUIR GD 0 DI GDBIQD FRQ GYDV SDUDGDV
DLW D GR &P HQ H D FDSHD GD 0 HU ; D QR @ IDUGR WP S® GH
' RUHV D 9WU H IRLUHAELGD SR® ELVSR ) HIODQGR * DUFD &DGEE DQRV TXHQ
@1 GHGLIFRX XQ FDUE RVR EHQVIGD D FDVD DR TXH VHIXIX R DS@XVR GRV
GHYRVRV H FRQI LDGHV



7V MR WYR OJDU D FHBEWDAPQ GD HXFDUMAD SUHMGIGD SR® ELVSR
GIRAHVDQR H FDQWIGD SRR &RWR ' IDSDMIQ ' XWDQW D WD KRP LD R
SIHDGR TX[R GDU DV JWIDV SRU nYROHWORV D DIRSDU QR WP S®&)
VXE@ DQGR R VHOMER GH nJUH D} FRP R OXJ DUGH HQFRQAR FRQ' HXVH D
FRP XQIGDGH 7DP «Q P HQAIRQRX R DEWJ R P DWILRDOGH 0 DUD TXH nRV
DULRXSD DV QRVDV GRUHV}

'RPIQJR ' RPIQIR
' 2 &(6(
6HP DQD 6DQVD

&RQ GVDV 6HPDQDV 6DQMNV GHFOWDGDV GH -OMHWH  7XUWMER
“QMUODARQDOD GIRAHVH YLYIX FRQ HVSHADOGHYRALQ HM WP SR GH JUWDAD
SDUD DEUUH VDIUDR HOFRQWR GH : HWA/H GRV GHP £1V FR DP RUH D WQUXLD
GH' HXV 1RV GDV SIHYIRV WHRQ OXJDURV DARV RILADLY GH GFXLD GRV
SUHIPQV GRV TXH VH SRGHQ VDIHQBU RV GH ) HILRO FHBEWGR QR 7HDWR
RILHR GH DEUO SLIRQXQADGR SR® [ HVXWD ' DQHO&XHWD * uP H  H
FRQFOCGR FR FROFHUR GD (VFROOD GD &DWGLDOGH 6DQADIR R GH
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R GHP DUR QD &DVD GH&XAMD SIRQXQADGR SRUSHOQDER * RQ £0

QR DAR P «Q SDUAASDIRQ D (VFRO® GH 0 YMFD GH 9XWHD H
$FRUWGHRQWEV GD O DUED R GH 2UMXHID R GH DEUOQD LJWHD
SDURTXIDOSRUO DUD 31MU/ RXUGR ) HIQEQGH FHURX RDARD$ 0 1 RWD
6H RUD GR 1 RU«V2 - ) HILROHR GHILYHLR SURQXQADGR SR® VDFHLGRWM
GIRAHVDQR -XDQ 0 DQXHOYDVRD 5RGUIXH QR 7HDWR 3DWRU' D] R GH
DEUO R DPR 1IQDI RX FRD DAXDALQ GD VRSWDQR 7DEHD * LDVHU H D
SIDQM 6D 3HM] ] R

(MM DOR DO VD &UVP DOQD TXH WQ O DUD %HQGIENQ GRV 6DQRV » BRV
H D UHORYDARQ GDV SWRP HVDV \DPHLERBLY PHBEWRXVH QD &DWIGLDOGH
$VXOQAPQ GHO RQGR® HGR
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: RYHV

1 DWQ

“QDXJIXWDFALUQ GD QRYD WQGD GH 0 RGD 5H QR &HOWR &RP HUFLDOGH
2 GHUQ

0 RGD 5H R SWRHAR W[WOGH HFRQRP D ALFX@U H HP SLHIR VRHADO
[P SXODGR SRU &EUMV HHBEWRX D DSHIXWD GD WD TXIOW WQGED HQ
* DOAD R [ RYHV GH DEUOHQ WQGDD 0 RGD 5H GR &HQWR &RP HIHDO

2GHQ 1DWQ )HUIRO

$ [ RUDDGD FRP H RX £V KRUDV FXQKD SUAVHQWAQ GR SWR] HAR SRU
SDUM GR HTXISR GH &EUMV 0 RQGRE HGR ) HULRO WHIXIGR SRU XQKD
H STDANQ GR IXQARQDP HQR GH 0 RGD 5H D FDUWR GR HTXISR GH
6HUYL] RV GH -QWHUALQ / DERWO 7DP «Q VH SLIRGXAX R @Q] DP HOR GXQKD
FDP SDF D GH UHWR £V GRD| pQV TXH EXVAD FRQYHUMU D ) HILROQD AGDGH
P £1V VROGDUD GH * DIFD TXHQ D) XGH D GLXQGUD LQIADWYD UHAELLEQ XQ
YD®! GH AQFR HXLRV GH GHVFRQR SDUD DV WDV FRP SUDV HQ WIQGD

2 DRAR FRQWX FRD DAMDANQ P XVIFDOGH &DWP HQ 5DP UH| &DP ED H$QD
/ DIR 9LADU DXP QDV GR &RQVHUDRUR 3RIHVIRQDO, DQ 91D R FRQ SH| DV
GH 7HBP DQQ %DFK H 0 R] DUV 7DP «Q WYR OXJDU XQ H FOMYR \XXBU GH
SHU/RQDT DARQ W[ WO XIDGR SR® SIQWRUYDTRYLE «V 0 DUAD 2 QH 0 DUAD
1% H

0 RGD 5H WDQVIRWP D D UHAFD] H W[ WOQXQKD 1HULDP HQWD GH LQFOMpQ
VRADO GH\VGH D WD FUHDApQ HYQ [HRXP £VGH  HP SUHIRV SDWD

SHURDV HQ VMXDApPQ GH H FOMuQ VRADO IHRXSHWDGR P £1IV GH
VRQHDGDV GH WRXSD H HOWHIDGR P £1V GH HXWRV HQ YD®U GH
LRXSD GRDGD 2 VHX P RGHER GH WIQGD VXEVWA/H RV DQW RV LIRXSHLRV SRU
XQKD H SHUHQAD GLJQD H QRWP DI DGD QD TXH FADXHWD SHYWRD SRCGH
FRP SWDULRXSD GH VHIXQGD P DQ GH FDGGDGH RX WRFDUYDBN GH GRD] pQ

OHQUHV

7HQHWI H

3DUAFISDFINQ GR ELVSR GIRFHVDQR QDV ; RUDDGDV 1 DFIRQDLY GH
. XWI] DH3D]



2 QRWR ELVSR ) HUODQGR * DUFD GHVSLD RXVH DV 7HQHULH SDUD SDUAFLSDU
QDV ; RUODGDV 1 DARQDY GH ; XID H 30] 7WEVMH GXQ HOFRQWR TXH
DQXD® HQWM FRQYRFD DRV P HP ELRV GHVM P RYHP HOR HFBMDO 2 WP D
TXH DERUGDLEQ QHVD HAIFRQ « M HIHVRV+ XP DQRVH O LIWDAUQW

' RQ) HUQDQGR | RLR HQFDLI DGR GH GDUIQIAR D HM HOFRQWR FXQ LHDVRUR
TXH GYD SRUVIX® n$ 3DDEW D' RXWQD 6RADCH RV P LIWDQWA}

3UHYIDP HOM WYR D RSRUMQGDGH GH YMVBU D L@ GH +HUR FRD
GHBUDALQ GH 3DWRWDOGH 0 LIJWDARQV GD GIRAHVH GH 7HQHULH (W YIMVD
HQP DUFDGD GHOAR GD WD UHVSROWDEWMGDGH FRP R SUHMGHOWM GD
6XEFRP MuQ GH 0 LJWDAUQV GD &RQIHHQAD ( SIVARSDO VHULE SDWD
FRe HFHUR WDED@R TXH D-JUH D UHDQ D QD DFRA@GD HDFRP SD* DP HQWR GRV
P LJWDQWA DV FRP R GIYDUD HVSHWDQ DHR £QIP R GD -JWH D HVSD* RD DRV
YROQWURY TXH SDUARSDQ QHWM WDED@R

$ L@ GH + IHUR « D P £1V RAAGHQMOGH &DQDUDV H FRQYHUMXVH QR SXQWR
| RFDOGD HQADGDV GH P LJWDQW SRR LIRMLR $VBQWRR D SHVDUGH VHUD
LD P HQRV SRERDGD GR DUNXIS«@IR $ -JUH D HVSD* RD HE D SWRP RYHU
RV &RUHGRIHV GH +RVSMIOIGDGH TXH YIQFXGQ HWD UHDIGEDGH FRDV

GLHHOWV GRAHVHV GD SHOQUXD

6EEDGR
0 RQGR® HGR

8 QKD FKDP DGD D VHU SUP HILR DQXQFIR QDV SDURTXLDV $VDP EG®D
' |RFHVDQD GH &DVWAT XLWIDV

2 SDWDGR \EEDGR GH DEUO IHXQIRQH HQ DWP E®BD XQKD
UHSUHVHQWAPQ GRV FDWTXIMBV GD GRAHVH GH 0 RQGRE HGR ) HILRO 7LYR
XJDUQR 6HP LODUR GH 0 RQGR® HGR H LHVX®RX XQKD RSRUMQIGDGH SDUD
WHO{ IRQDU MREWH D QRVD IGHOAGDGH H DQP DUQRV QD QRVD \BLHID
HYDQ H] DGRWD} VHIXQGR IQGIFRX R HTXISR GD GH®U DApQ GIRAHVDQD GH
&DWAT XHVH H &DWIFXP HQDGR

/ RIR GD RUIDAPQ H D ®RXWD GR VDGR GR ELVSR * DUFD &DGE DQRV TXHQ
QRQ HWRYR SUHVHOM DR DWRSDUH QR (QFROWR GR 9RGQWUDGR GDV
&EUMDV GH * DIFD HQ 6DQWDIR GH &RP SRAMD D WHT IRVD GMVFSXD® GH
: HWA/ HQ ) HILRO / RXGHV 9%4HIHQI XHU D[ XGRX D DIRQGDU QD YRFDAPQ GRV
FDWTXMBV ED R D SHWVSHARYD GR SDSD ) IDOAVAR VRP RV FDWIT XIWEV
QRQFRP RRIIAR VHQUQFRP R YRADAQ GHFAKDP DGRVD XQD P IMuQ
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7DV D IHXQIQ SRUJWKSRV H R FROADVWM GH H SHUHQADV RV SDUARLSDOWMY
SHUHJUQDLRQ D@ D FDWGLDOSDID JDF DU R ; XEIBX $O FHBEWRXWH D
HXFDUMD SUMMGIGD QHWB RFDMpQ SR® YWDILR GIRFHVDQR SDWD D
(YD HTQ DApQ « VFDU) HIQEQGH] ([ SLMWR TXHQ ®P ELRX DRV FDWIT XMWV
D WD FKDP DGD D mHUSUP HLR DOXQAR} : D QD VBUEE D DD £LRQWH DV
FROFOMQV REWGDV GXUDQW D [ RUQDGD SDUD UHP DVBU FRDV SDDELWDV GR
GHBUDGR GH &DWMTXHH &DURV 0 LWDQGD TXHQ GP EWRX nD VBUHID TXH D
JUH D QRVHQFRP HQGD GHVHP RVP HVWHV GD IH GHWDWP IMUILH® HQM D

P HOVD] H FR FDMAMVP R DGDSVEQGRQRY D GMAQVRY GHVAQDVURY H LGDGHV
FRQ JWDQGH FLHDWYIGDGH H QRYD @I XD] H\

6£EDGR
6DOVIDIR GH &RP SRWHD
( QFRQWR GR 9 RXQVIDUDGR GH &EUVIDV GH* DAFLD

0£VGH  SHYRDV YROQWUDV GDV AQRR &£ UMDV GRAHVDODV GH * DIAD
IHXQURQWMH HM VEEDGR ~ GH DEUO QR &R®{ IR / D 6D@I GH 6DQWDIR GH
&RP SRWMD SDD FHBEWUR ; 9—( QFROWR GR 9RQEUDGR %DI[ R R ®P D
&EUMDV P RRUGH FRP XQIGDGHV DFR@IGRIDV D [ RUDDGD HVWYR P DUFDGD
SR® UHRWER H KRP HQD[ H DR SDSD ) (DQAMVAR  LHRHQWP HOW IDBFACGR H
SRUXQKD WH ®f [uQ SURIXQGD VREWH R SDSHOGR YRXQWUDGR QD VRAHGDGH
DRXDO

$ VMUQ FHOMDOGR HOFRQWR FRUHX D FDUR GH ) HUODQGR 5HGRQGR
3DYUQ GULHARU GR ' HSDUEP HQR GH 0 LJWDANQVY GD &RQHHQAD

( SIVARSDO (VSDP RD TXHQ VXE@® RX D P SRUBQAD GH &EWBV FRP R
P R} GH DFApQ FDUMDAYD GHOAR GDV FRP XQIGDGHV SDURTXIDY
5HGRQGR GHWEFRX TXH SDWD P RMV SHURDV P LIDQMV &EUMV
LHSUHVHQWD nD SUP HLD SRUD GH HOWDGD £ JUH D H DYRIRX SRUXQKD
SDWRWDOT XH WDED@! nifRQ} DV SHWRDV P LILDQWV QRQ VRDP HQW nSDLD}
HOV

' XUDQWM D WD IQMIYHQALQ SHGRQCGR 3DYUQ ®P EWRX R IQRHP HQR GD
P LJWDAPQ HYQ (VSD* D QRV YAWP RV DQRV H IQWRX £ VRAHGDGH D UHFRE HAHU

R YD®RU P DMUDO FXOXWDO H HVSILMXDO TXH RV P LIWDQMYV DFKHIDQ
$GHP DV I R XQFKDP DP HQMR D YIYIUXQKD FXOMUD GR HOFROQAR [ LIRQWM DR

H HVBP HOR GHHQGHQGR R GHUHR [XQGDP HQWOD HP LJLDURX D QRQ
YHU/H REWJ DGR D DEDQGRQDUR SURSIR SDV



$ FROWOXDAUQ XQKD P HVD LHGRQGD DERUERX GLYHU/DV H SHUHQADV GH
&EUDV FRP R IP SXARWD GH FRP XQGDGHV DFRGICRUV ' HWEBFELRQWH
SWRIWDP DV GAVWODGRY £ IQMIWDANQ VRADO H @ERWO GH SHURDV

P LIWDQMY QRV TXH R YROXQWEUDGR [RID XQ SDSHOHVHOADO ALHDQGR
HVSD| RV VWIXWRV [ HDQGR FRQIIDQ D H DFRP SI* DQGR QR SWRAHVR GH

LOFOMp1Q VRADCH SURIHVIRQDO

3 DUAASDOWMY QHVWMV SR HARY FRP SDUNRQ WIMMP X3 RV HP RWYRV VREWH
FRP R &EUWRV EUQGRX@N DSRIR HQ P RP HQRV FUWRY SHP MOQGR@NV
UH DAHUDV \&DV YIGDV H VHOWIH DFR@GRY QD FRP XQIGDGH

$ [ RUDDGD FROFOXX FXQKD HXFDUMAD [ XELDU FHBELWDGD QD FDWIGLDOGH
6DOWDIR GH &RP SRWMD SUHMGIGD SR® EIVSR GH 0 RQGRE HGR ) HULRO
P ROV RU ) HIDDQGR * DFD &DGE DQRV ' XWDQW D FHBEWDANQ &DURY
X1 ' D GLHARU GH &EUMV -QMBDURTXIDOGH 6DQAIR UHD@ RX D
WDGIFRQDOR! UHQGD DR DSpMR® HQ QRP H GH VRGD D IDP LOD GH &£V
GHWEFDQGR R FRP SWRP MR GD HQWGDGH QD &P FROAD D SREWH D D
GHHOD GXQKD YIYHQGD GUQD H R DFRP SD*FDP HQR £V SHURDV
P LJWDQWV X[l VBP «Q WYR SDOEWDV GH IHFRLER SDWD R SDSD ) IDQAMR H
SHGIX VDEHGRUD SDUD RV FDUGHDLY TXH GHEHLEQ HO LUDR QRYR SRQWIEH

3R® WD EDQGD P RQW RU* DUFD &DGEE DQRV GHMEFRX QD WD KRP (D
WHV DVSHPRV | XQGDP HQWBLY D H SHUHQAD GH ; HWA/ QR FHOAR D FHUM| D
GH TXHR (VS MR 6DQR DFRP SC*F DHJXDH SRUYGIP R D P IMuQ GH WU
WIQRV QR P HAR GR P XQGR 0 RQWH RU* DUFD H SUHVRX D WD JUDWMGH
DRV YROQWURVY H £V &E UMV SDURTXIDY H GRAMVDQDV GH * DIFD SRUVHU
WIQRV HVSHADLY GR DP RUGH' HXV VRFDQGR DV IHUGDV GH &UMR BIYDQGR
DIMR H FROR® $QP RXQRV D QRQ FIDQVDUH D FRQWU FR DBIQR GR
( VSTUMR SDUD YLYWWQR DP RU GHVSRLY GH H SHUP HQVBUR DP RUGH' HXV

* DOIAD FRQW FRQ AQFR &EUMDV GIRFHVDQDV TXH VH FRUHVSRQGHQ FRDV
GIRFHVHV GH 6DQWDIR GH &RP SRAWMD 7XLILJIR 0 RQGRE HGR ) HUWLRO/ XJR
H 2 XUHOQWH TXH QD DRMDIGDGH GHVHQYROHQ D WD DFANQ FOUVBMYD D
WDY«V GH  &EUVBV SDURTXIDY ' HAM [ HWR &EUMDV WIQ SUAVHQY D HQ
FROFHBRVFRQ  SXQRVGHDWQANQ $PXD® HOM SUHVR GH
SHURDV EHOH HDQWH GRV SWRIWDP DV GH &EUMBV HQ * DAAD JW) DV DR
@ERU GH YROQWURY TXH VRQ R SIDU EEVIFR H IQUXEVMWX E® GD

DFALQ GH HWEDGH
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2V SIRIWDP DV GH $FR@GD H $MMMQAD (P SHIR $WQALQ D 3HWRDV
0 DIRIWV -QDQAD 0 X@U RX 3HUWRDV VHQ +RIDU VRQ RV SUQHASD

GHWDWURV

IXQV 0 DUMV
0 RQGR® HGR ) HULRO
) XQHWDLY HQ P HP RUD GR SDSD ) LDQFLVFR

2 SDVDGR GH DEUO FHBEWRXVH QD &DWMGLDO GD $VXQAPQ GH
0 RQGR® HGR XQ IXQHWDOHQ P HP RUD GR SDSD ) IDQAMR 2 DRR WHT IR\R
HWM¥R SUMGICR SR® ENSR GRAHVDQR P RQWH RU ) HUDDQGR * DUFD
&DGLE DQRV

3RO WD EDQGD QD &RQFDWIGLDOGH 6DQ ; IDR GH ) HUROFHBEUWRXVH DR GD
VHIXIOM (VWM FRORX FRD SDUAASDAUQ GXQ IQWISUHM GH @UIXD GH
WIQRV R 11Q GH I DYRUHAHUD FRP XQIEDApQ HQWH DV SHORDV [ RUGDV FRQ
GIVADSDAGDGH DXGMYD H[ RUERAHI DV H DV SHWRDV R QWY

0%$-2

'RYHV  9HQUAV
' DNDU 6HQHIDO

2 ELMSR GIRFHVMDQR SDUAFISD QD SUHVHOWFAWQ GR 3R] HAR
+ RVSLVIDAOGDGH $ VB QUFD HQ 6HQHIDO

(Q ' DNDU 6HQHIDO LHXQIRQUH R H  GH P DIR WHSUHVHQWBOWY GH
GLYHUDV GRAHVHV GH fIUFD 2 FAGHQWOSDUD DERWEDU D WDApPQ GDV
SHU/RDV P LJWDQWV TXH HP SLHQGHQ D WD YID[ H SR® 5RMILR $VBQAFR
DD £V €OV &DQDUDV 1R HOFROWR WP «Q HVWYHLRQ SUAVHOWMV RV
GHBUDGRV GH P LJWDANQV GDV GIRAHVHV GH 7HQHULH * DQ &DQDUD H &£G]
&HXVD DV FRP R R QR\R ELVSR GRAHVDQR ) HUODQGR * DUFD &DGEE DORV HQ
FDOGDGH GH SUHVIGHQM GD 6XEFRP IMpuQ GH 0 LIWDAUQV H 0 RVIGEDG GD
&RQIHHQAD ( VSIMARSDO( VST R® H RWDAQ] DAMQV FRP R &EUMV H 0 DQV

8 QGDV

2 SUHVHOM HOFRQAR UHDT RXVH QR P DUFR GR 3R] HAR GH + RVSIMIIGDGH
SVBQWD SWRP RYIGR SRD 6XEFRP IMuQ ( SIVARSDOSDUD DV 0 LJWDANQV GD
&ROIHHQAD ( SMVARSDO(\VSDF RD (WM SWR[ HAR EXVAD D FROERWDALQ
HQWH DV GIRFHVHV GH VDGD GH WEQUMR H GH FKHIDGD GRV P LILDQWAV TXH
\RP DQ R LRWMLLR DBQWR —
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(VWM HOFRQAR SUHVHQADO R SUP HLR GHWM WER GHVGH TXH VH @Q RX R
SWIRFHAR WYR FRP R RE[ HARYR GH SWRP RYHU R GE®RIR MQRGDOHQWH
UHSUHVHQEQWY HFOMDLY H D] HQMV GH SDWRUDOGH DP EDV DV EHLDV GR
$VBOARR |RUBGFHQGR D FROERWDANQ SDWRWDOH SWRP RYHQGR XQKD
UHGH GH DSRIR TXH EUQGH IQIRWP DALQ DFRP SI* DP HQWR H DFRAED DRV
P LJWDQMV GXWDQWM VRGR R VHX SHUFRUIGR GHVGH R VHX OX\JDU GH RULH
GXUDQWM R WEQWMVR H DV D \WD FKHIDGD

' XUDQWM DV [ RUDDGDV FRP SDUALRQVH H SHUHQADV H HVADW LDV H HPARYDV
IP SGP HQEGDV HQ GMAORYV SXQRV GR WO HAR P LJLDRUR FRP R
FHOARV GH DFR@GD H SWRIWDP DV GH RUHQWAPQ 7DP «Q VH HVARMBLRQ
WMMP X2 RV SLRIXQGDP HOM HP RWYRV GH SHWRDV TXH DADYHVDLRQ HM
IRMLR HDVEQGR RV VXIUP HQRV YIYIGRV SHR WP «Q R DIMR H D
JUDWXGH SR® DSRIR UHAEICGR

8 QGRVP RP HQRVP £IVMP EP@RVIRLD YMW® £ SWDID GH. D\ DU ARS HAGD
SRU VHU SXQR GH SDUAGD GH P RMIV HP EDUDAUQV FRQ GHVWOR D
&DODUDV $0 R QRVR EMNSR GIRFHVDQR LR XQ FKDP DGR £ DFR@CGD

VXE@ DQGR D QHFHMGDGH GH SR8 HUQR FHQAR RV GHLHVRV KXP DQRV SDUD
FROWMK UXQKD VRAHGDGH P £1V KRVSMZOUD

2 HOFROAR FROFOXX FXQ FRP SIRP MR FRQ) XQWR GH VHIXIU | RUBBIFHQGR
HW UHGH VROGDUD  YIMELT) DUDV UHDIGDGHY P LJUDVRUDY FRQ LQIRWP DAPQ
YHD| H FROAMXDUGHVHQYROHQGR SWR[ HARV TXH RIUH DQ RSRUMQIGDGHV
VDOHQ YIGDVH P DQWE DQ YLYD D HVSHLDQ| D

' RYHV  9HQUHV
0 DGUG

$ &RQIHUIHOQFLD ( SLVFRSDOUHFRE HFH D FDP SD* D GLRFHVDQD m&RQVID FRD
WD SDURTXLD 3RGHP RV FROVDU FROQWIR'} H SUHP LD D 0 HP RUD GD
~JUH DHQ* DOFLD

0 DGUG DFR®X GXWDQM RV GOV H  GH P DIR D FXDUB HAFUQ GDV
. RUQDGDV GH 6RWMP HOR RUDQ]IDGDV SR® 6HFAUMWVBUDGR SDWD R
6RWMP HQWR GD-JUH D GD &RQI HIHOAD ( SMARSDQ VS RD

$ DSHUXW FRUHX D FDUR GH P RO RU 9IFHOM 5HER@R ELSR
UHVSRQVLOEG! CGR 6HAUHMBUDGR SDID R 6RWWMP HOWR GO JWHD GD
&RQHWHAD ( SMRSDO( VS RO H GH -Rw« 0 DUD $@&DDG GLHARU GR
6HRAUHWUDGR SDWD R 6RWMP HOWR GDJUWH D GD &( (



2 SUMGHOWM GD &RQHHAD (SMARSDO (VSPPRD P ROV RU / XLV
SUYHR RIHHX R HDWRUR GR GD FR WP D n6LORGDOGDGH YRFDAMQ H

FRUHVSRODELOGDGH  3RWMURWLP HOM WYR OUJDU XQKD P HVMD GH
H SHUHOADV GDV FRP IMpQV GIRFHVDODV SDD R VRWWP HOWR GD -JUH D
$VAHQ / DUE«V GD GIRAHVH GH %DLEDVAR 0 RQ 1Q -XDQ 3HGR 9ILH®D GH
+XHOD -RW / XLV 91GDO GR ENSDGR GH &UUERED H &DURV * DFD GH
9LRUD

3RO VBUWEH RV SDUAASDOMY WHXQUROW HQ SDOHY SEPWRV SRU
WP £WDV HQ FDAWR E®TXHV SRUBLY GH WDQVSDUHQAD SRU( MU0 DUAD
GILHARWD D 2 1 IHQD GH WDQVSDUHQAD GD &(( FDP SD* D GH FDSVBARQ GH
VXEVRUFUQV SRUSDUM GH; REQ; R\k ) HUQEQGH HAUQRP R GD GIRAHVH GH
0 RQGRE HGR ) HLRO P HP RUD HARQUP [FD H GH DPWMGDGHV GD SDURTXID
DUASUHWEI0SDQ -DIP H GD GIRAHVH GH 6HIRUEH &DWM@  SRU-DYIHUS$ SDUFL
SEURFR H-RUH$QGHX P HP ELR GR &RQVH@R ( FRQUP LFR 3DURTXIDOH D
FDP SD* D GH WHFDGDAUQ GH IRQGRV nBLRWP S®V} GD DUNXIGIRFHVH GH
YXWRV H SRWD SRU 0 DURD 5I®YD HAUQRP D GRAMDQD H 1 DWR GH
* DP uQ GHBUDGR GHP HERV GHFRP XQIFDALQ

' XWDOM D WD IQMUIHOALQ : REQ ;R )HWEQGH TXHQ HWAR
DFRP STF DGR SRU3DX®@ &DVAR HQ UHSUHVHOWALQ GD FRP IMpQ GIRFHVDQD
SDUD R VRAWMP HQR DGHP DIV GH H STFDUR TXH « H SLRSRQWH GHVGH HW

FRP IMpQ QD QRVD -JUH D GH 0 RQGRE HGR ) HILRO HVTXHP DW 1 RV SXQRV
P £1V IHBIYDQWV GD FDP SDF D n&RQUD FRD WD SDURTXID 3RGHP RV FRQUEU
FROMR'} SUAVHOEGD QD GRAHWH UWHFHOMP HOM FX[R RE[ HAAMR «
DQIP DUE [ HQM SDUD UHDQ] DUXQKD VXEVRUAQ SHUPGIFD HQ I DYRUGD WD
SDURTXID

3DWD IOVADD D FRP IMuQ HGMRX XQ I|RMR [ HQ<UFR TXH GE UIHVSRWE GH
IRPP D FROAMD D FXHWMIQV FRP R SDWD TXH QHAHVMD UHRXURV XQKD
SDURTXID H GH RQGH RVREWQ FRP R VH VRWQ HFRQRP LFDP HQWM H FDBV
VRQ RV EHQHIARV MDY TXH SRGHEQ REWU RV IXWURV GRDOMV (Q
SDDEWDV GR HAUQRP R GIRFHVDOR  HW DFApQ VXSHQ nfRQAHQADU VREWH
QRYDV IRWP DV GH FROERWANQ HARQUP LFD FRD GIRAHVH H DV SDURTXIDV H
D VXEVFUHAQ SHUUGIED « D TXH FRQMGHDP RVP HIRU [ DTXH DGHP DIVGD
D[ XGD TXH VXSuQ SDWD D SDURTXID DR VXEVAUMRU SHIP W@ REWU XQV
IP SRUBQWV EHQH LERV [ MDYV}
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3DWD IIQDIY DUR GD R[RYHV  GXWDQM D AHD QR 6HP LQDUR GH 0 DGUG
WYR OX\JDU D HQAHID GRV — 3UP [RV -JUH D 6RMEGI 8 Q GRV JDDLGLQV
UHFDHX QHWE HGLFALQ QD SLRYIQAD HFGMEVMED GH 6DQMDIR SR HGANQ
SRUSUP HLD YH GD 0 HP RUD FRQ XQW HFRQUP LFD H GH DPWIGDGHV

GDV AQFR GIRFHVHV JDBUDV HQWH HDV D QRVWD GH 0 RQGRe HGR
YHURO 3UHAMP HOM R SY[IPR  GH P DR GH QRYR HQ 6DQWDIR GH
&RP SRAMD SUHVHQBUDWH SXETDP HOM D YHUMpQ FRUHVSRQGHQM D

GHM GRFXP HQR FR TXH D -JUH D TXHH GDU FRQ® GR WDED@R
SDWRWDO VRADOH HYDQ HI} DGRU GHVHQYROIGR DR ®QIR GR DR QR
WUMRUR JDBUR

2 YHQHV GH PDR GHVHQYRORQWH YDUDV H SHUHOADV SLERAFDV
VREUH D FRUHVSROVDELIEDGH QR £P EIMR SDURTXIDOFRP R D GD SDURTXID
GH 6DQ -RUH 3DISRUD 9DBIQAD H GD SDURTXID GH 6DQ 3DE®R HQ 7UHV
&DQWRV 0 DAUG $GHP DIV RV SDUAASDOMV HXQTRQWMH HQ VHMUQV GH
WDED@R SRUJUKSRV SDUD R IQWUFDP EIR GH H SHUHQADV

6EEDGR

9LMED

' H DQRYH FDQGLGDVRV DRV P LQIMMURV MFDGNV 1LQDA DIRQ D WD
|RWP DFLUQ DQXDO

$ VAP D IHXQQ GR FXUR GR SLIRAHVR GH DFRP ST* DP HQWR H IRWP DANQ
GRV FDQGIGDVRV DRV P [QMMURY GIFDBN WR JDUR SDWDGR ~ GHP DR
&RQHD SRQIIQ£ WD IRWP DApQ DQXDO

' XIDOM R FXUR GH DQRYH SDUMASDOMY FDWR KRP HV H TXIQRH
PX@WHY HOAH HDV DOXQKDV WHE IRVDV P STDGDV QD SDVRWDO
SDURTXIDOUHDT DIRQ HAWM SIRFHMR TXHFRP HRX R~ GH QRYHP ELR FXQ
HOFROWR FR ENSR 3LRFHGHQ GH ) HURO 9IMED 9LYHLIR 1DWiQ )R]

/ RXUHQ £ H2 9DMGRXIR 7RGRV RV FDQGIGDVRY FROERWDQ KDELWXD® HQM
QDV SDURTXIDVH83$ [ DVH D QD @XU LD RX QD FDWTXHWH RX HQ DP ERV

RVP [QMMURY 0 HVP R DOYQV QDV FHBEWDALQV GRP IQIFDLY GD 3DDEWD



2 SIRFHWR |RWP DWYR FROVMAX EDVEDP HOW QD GRXWD HWMGR H GERJIR
GHVGH XQ WP DUR SIRFHGHOM GR &RP SHOGIR GR &DMAVP R HR P DWMUDO
FRP SGP HQWUR n8DWD GDUWD uQ GD QRVD I1H GD &RQIHUHQAD ( SIVFRSDO
(VSD* RD TXH DEDUFD FRUHO® H WHY WP DV : XQR £V AQFR VHMuQV

FRP XQMZUDV P DQWGEDV HQ 9IMED VP «Q SDUAASDLRQ QRV P RP HQRV GH

RWDALQ H®] 1uQ SLRP RYIGRV SRD GIRAHVH QRV HOFRQWRY GH $GYHOWR H
&RUHWP D

' RP IQIR
6DDYHGLD
3 HUHJ UQDFLQ GR DUFLSUHWIDGR GH 7HUD &KE SDLD FHBIELDUR ; XELGBIX

$V SDURTXIDV GR DIASIHWEGR GH 7HUD &KE FRQYRFDIRQ R SDVDGR
GRPIQJR  GH P DR XQKD SHIHIUQDALQ DR VDQWDUR GD 9l H GRV
0 LOJWRV GH 6DDYHGLD HQ %HIRQWM SDWD JI* DUR [ XEI®BX [D TXH HWM
VDQWDUR | RLGHFOUDGR WP S® [ XELDUGXDQM HVAM DOR VDQR

(MM GRP IQIR IRWRQ P £IV GH SHURDV DV TXH VH WDMDGDIRQ DD
6DDYHGLD 0 RMRV R I HHRQ DQGDQGR H DOYAQV [D FRP HRQ DO &RQ
GUHHOMY (RMLRV H KRWURV RV DMMMOMY SDUAASDIRQ QD P LMD
SUHMGIGD SR® EIVSR GH 0 RQGR® HGR ) HILROP RQWH RU) HLODQGR * DUFD
&DGE DQRV TXH IDBRX GH nXQ GD GH I} H GR nSRGHU GH IDFHU
PLOJUHV} GD 9IJH GH 6DDYHGD 3UHYIDP HOM GHVHQYROHXWH XQKD

FHOEWHMQ SHAWQHDOH D DIWKSDHPQ 0 HXWD GH 1 HW IRLD HQFDUI DGD
GHDQP DUR WP SR CEWH SDUWD FRP SDUANHQ JWXKSR

IXQV 0 DUMV

0 RQGR® HGR

0 RQGRE HGR DFRIlu @V ; 9— -RWDGDV GHO 3HWHIUQR n EUQGR
&DP I3 R}

$ AGDGH GH 0 RQGRE HGR DFR®IX DV : 9— : RWODGDV GR 3HHIUQR
N$EUQGR &DP B R} TXH VHUYILEQ SDWD FRQP HP RIDUR | DQLYHU/DUR GD
GHFOWDAUQ GH 3DMP RQR GD + XP DQIGDGH GRV &DP ERV GR 1 RUM 2V
DARYV HWEQ RUDQ] DGRV SRR FROFWYR n$EUQCR &DP ER $P LJRV GR
&DP 2R 1 RUM D 6DQAIR} H FROWQ FRD FROERWDANQ GD GIRAHWH GH
0 RQGRE HGR ) HURO R &ROFH@R GH 0 RQGRE HGR H D : XQW GH * DIAD
HOWH RXWDV [QWIMApQV -



2 PDUMV QR \DQQ GH DARV GR «6 6DQ 5RMHQGR GHVHQYROHX\H D
[ RUQDGD LQDXJ XUDOFXQKD FKDUD FRET XIR FRQ SUR[ HFFALQ GH DXGIRYIVXDLY
2 DRR FRQWX FRD SDUARSDANQ GR EIVSR GRAHVDQR P RQWH RU) HLODQGR
* DUFD -@GHRQVR GH &EP SDD UHVSRQVDE®! GD ; XQUB GH * DIFLD HQ FDQWR D
HOAPQV IQWIMARQDY FRDV DWRADAUQV GR FDPBER GH 6DQMDIR

9DBUDQR 7HD H %HODWGER / 3«WH PHPEWRV GD $JWKSDALQ GH
$VRADAUQV GR &DP B R GH 6DQWDIR GR 1RUM H 0 DUFH®R 6FDSIQDRKLY

P HP ELRGD$WRADAUQNM X &DP ER1RUM' HFWIGLDD FIDWGLDO

2 P«URRIHV  WR OUJDUXQKD YIMWD JXIDGD £ FDWMGLDOGH 0 RQGR® HGR H
DR P XWR GRAHVMDOR QD TXH \H REVHTXIRX DRV SDUAASDQOMV FRQ
FUHGHQADLY GR &DP B R H FRQRX FXQ VDYGR SRU SDUM GDV DXVRUGDGHV
SUHVHOMV $ FROWOXDALQ UHDA RXVH XQKD GHP RWDAPQ GR I IGR GDV
FDP SEV GR WP S® SDUD GHVSRLY IQIADUXQKD SHIHIUQDAUQ D S« SRUXQ
WD|DGR GR &DP ER 1RUM GHVGH D 3WID GE &DMGLDOD® R HGLIAR
FROMMRUDOGH$EDG Q

0 «URWHV

o> RVvGHO RAQDV

SHWHIUQDHuQ [ XELDU GR FAILR JDAIR DR VDQWDUR GRV 0 LdJWHY GH
2 XUHOWH

0 £VGH  FAHIRVGHWRGD* DIAD DV FRP R RVELSRY GDV AQFR GRAHVHV
JDBUDV FRQIUHIELRQWH HAB P TF £ QR VDQUWDUR GRV 0 LMIUHV QD GRAHWH
GH 2 XUHQWH SDUARSDQGR DV QD SHIHIUQDAUQ GR FBLR QR P DUFR GR $QR
- XELOU FRIQAGIQGR FRD | HW GR VHX SDWIQ VDQ: REQGH f VIO

E&RQRXVHVEP «Q FRD SUHVHQ D QHWE FHBEWDAWQ GR DUFHELVSR HP « MR GH
3DP SBQD H 7XGHD P ROV RU) LDQAMVR 3«H * RQI£G] TXHQ JXIRX FR
VHX WWWP X2 R D FDMTXHVH LQADOTXH GHX SD\R D PHAD PP £ £
FHOEWALQ SHQWQADH £V KRWDV D FRQPHBEWDALQ HXFDUVWED

1 HWD [ RUODGD RV VDFHLERWA 1L HRQ SWRIMMQ GD WD IH H UH DLRQ GH
[ HVR HVSHADOSR® SDSD ) LDQAMAR H SR& QRYR SRQWIEH / HIQ; -9

80Q JUKSR GH VDFHLERWV GD QRVD GIRFHVH GHVSWD £LRQWH DD 2 XUHQWH
SDUD SDUARSDU QRV DRRV WHT IRVRV H IHVWYRV DFRP SD* DGRV GR ELNSR
* DUFD &DGLE DQRVH GR GHBU DGR GIRFHVDOR GR &BAR $QRQAR 5 9DVDQD
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; RYHV
6DOVIDIR GH &RP SRWHD
3UHVHQVIDFLLQ GD 0 HP RUD GH $ PIlYLGDGHV VD J UH[ D HQ * DAFAD

3RUWHIXQGR DR FROMHRXWYR DV HORR GRAHVHV GD SIRYIOHD HFBMEWD
GH 6DQMDIR GH &RP SRWMD /XJR 2 XWHQW 0 RQGR® HGR ) HURO

6DQUDIR H 7XLOUR  SUHVHQWBLRQ RILAD® HQM GH P DQHLD FRQ XQWB H
QXQ H HIAFR GH WDQVSDUHQAD \VRGD D DRWYIGDGH TXH D -JUH D HQ * DIHD
GHVHQYROH DR ®QIR GR DQR

$R DAR DWMWRQ DGHP DIV GRV EIVSRV GH SWRYIQAD HFBMEVWD
P RQW RU ) LDOAMR R 3UHMR GH &RP SRAMD P RQWH RU ) HIDDQGR
* DUFD &DGE DQRV GH 0 RQGRE HGR ) HLRO P RQWH RU $TRQVR &DUDVR
GH/XJR P ROV RU/ HRQDUER / HP RV GH 2 XUHQWH H P ROV RUSQRQR
9D GH 7XLILJR  QXP HIRVDV DXVRUGDGHV HFGMDY H AYV DV FRP R
SURIHVIRQDLY GRV P HGIRV GH FRP XQUIFDAUQ GH* DIFD

3RU SDUM GD GIRFHVH GH 0 RQGRE HGR)HURO D GHOUDALQ HWIR
FRP SRWB DGHP DIV GH SRUR EWVSR ) HIODQGR * DUFD SR® YLJDILR SDWD D
( YDQIHQ DALQ * VFDU) HQEQGH D GILHRRWD GH &EUMDY' IRAHVDQD 0 DUD
9IPRUD * RY £®] H D UVSRQVDE®! GR GHSDUEP HOWR GH HVADQ HUD GD
HOWGDGH 0 DURWEDLED@LD RV GHBUDGRV GH 3DWRWDOGD 6DYGH -R\k
/XIV YHREQGH R GH 3HHIUQDAUQV H &DP IR GH 6DQMDIR &KHP D
3«H H D GH 3DWRWDOBHQDO 1 IHYHV (VSIE HLD TXHQ HWYR DFRP SD* DGD
SR® FROMIDUR ; DTXQ&DP SR R SUMMGHOMGH&2 1) (5 SDLf QIHQ ONR
&0) RVP HP ELRV GD 6HALMVBUD GH &RP XQIFDALQ &DURV $SBRAR YDXN
' RP QIXH H -DYIHU 0 DUAH (\WYHWRQ P «Q SUHVHOMV R \WIQHOWM
DBDGH GR &ROFH@R GH )HURO DYIHU ' T R DBDGH GH 2 UMXHLD
9DBIQA) &DYQ D GHDQD GD ) DFXGBGH GH +XP DQIGDGHV GH ) HURO
0 DQXHD 6DQRY H R SUMMGHM GD ; XQuB GH &RQILDUDV GD 6HP DQD 6DQWD
GHOLYHLR -Rv 9HJID



1 HWD RFDVMUQ DGHP DIV GH GDU D AR HFHU R CEWR GD P HP RUD TXH
UHFR®I D DPWIGDGH SDWRWDO HYDQ H} DGRWD FDUMDAYD H VRADO GD
LJWUH{ D JDBUD QR DR R DAR TXUR YIMELQ DU H SHUHQADV H
WAMMP X2 RV GH SHURDV FRQFLIAVBV £V TXH GDOXQKD P DOHLD D LIWH D
HQ * DIAD D[ XGRX RX DFRP SDF RX FRP R R TXH FRP SDUAK D HGXFDGRWD
VRADO 5DTXHO) HQEQGH  TXH GIYD DQRV DFRP SD* DQGR D P X@IHV HQ
FROM VR GH SIRVIXALQ RX WD TXH LHDVRX R VHX WDED@R HQ &£ UMDV

" IRFHVDQD GH 2 XUHQWH

$QM R FUHFHQW DXP HQWR GD LQP LJWDANQ QD QRVD WUD &DURV 1 RWBLR
YHQH RDQR H SDLGH 1DP 1GD TXH UHMGH HQ 9LJR GHVGH DL FDAR DQRV

HDWX FRP R D SDURTXID GH 6DQW 0 DUM HQ 9LIR O XGRX@N D
LOMIDUMH D WD QRYDYIGDDTX

3RO WD EDQGD D GHBUDGD GD 3DWRIDO3HQDOGH 0 RQGRE HGR ) HULROH
YROQWUD QR FHQAR SHQDOGH 7H[ HLR 1 IHYHV (VS HLD DGHP DIV GR
VHX WP X3 R SHUVRDOI T RQRV FKHIDU R GH GRXV [QMUQRV GR FHOAR
SHODOVREWH R @ERUTXH HWD SDWRUDOHDT D H FRP R @\ O XGD QD WD

VIWDALQ

3RUYMIP R QHWD RFDVPQ TXT RVH VBP «Q GDUD FR8 HFHUFRP R « HFRP R
VH RUDQ] D D SUHAVHQY D HFOGMDO IXQGDP HQB® HOM QDV ] RQDV LXLDLY
3DWD MR Rk &UDGR FRRUGIQDGRUGD XQIGDGH SDWRUDOGH 2 X &RUSEE R
TXH DWMQGH RQPH SDURTXIDV H STRX FRP R GIYD D FDER R VHX @ERUGH
PRGR TXH QQIXQKD FRP XQIGDGH SRU SHTXHQD TXH WD TXHGH

DEDQGRQDGD H TXH QQIX«Q TXHGH Wi SDUAEXOWP HOM HQ
AUFXQWEQADV GLAGN RX P RP HQWRV GH QHFHMGDGH 1™ VIED RX HVSLUWDO

$ UHGDRRWD [HD GH &2 3( * DIAD 3DX® 30 DR H R YLJDLR HSMARSDO
SDWD R 3DWP RQIR H R 6RMP HQWR GD -JUH D GH 2 XUHQWH 5DV ORQVR
DFKHIDLRQ RV GDRV P £IV GHVBFDGRV GD 0 HP RUD GH $PWIAGDGHV
EOXVXWIRX R DPR HQ UHSUHHOWALQ GD GIRAHVH GD SWRYIQAD
HFOMEWED R DURHELVSR GH 6DQWDIR P RQWH RUSUHWR P DQUHWEIQGR
TXH R RE[ HAAYR GR DPR | RLDFKHI DUH | DRHUSUHVHOW QRQ P HGIR GH YV
HWB UHDOGDGH TXH « VREWH VRGR XQ P RVDIFR |HLP RVR P DUFDGR SROV
SHURDV TXH RX |DQ SRUE®)
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$ P MpQ GH-JUH D HQ * DIFD « DQXQADUD ERD QRWAD GLI[ IGD D VRGRV RV
KRP HV H P X@IHV G-MM WP SR SDWD GDU YIGD HVSHAD® HQOM GH IH

NSRUTXH D IH VP «Q FROWMYH HGLIED £ SHURD DL SRVE®! D FXOXWD YDL
WD] DQGR KIMRUDV H SUAVD WHT IRMGDGH DUM FUD H LHRUHD $ P 1Q Wt
FEEHP H XQKD SDDEW SDUWD VRGD D -JUH D HQ * DIAD SDWD VRGRV YRV TXH
HWEGHV DTX H SDUWD VRGRV YRV TXH YRV | DFHGHV HFR GR DAR GHWB P [ £

JWI DV H SDWHQE R SDVHQE R MJDP RV IDFHQGR FDP 1B R GHWE -JUH D HQ
* DOIAD}, &RUHVSRQOGHOW DR DQR

' XUDQW P £1V GH GRXV P LODQRV D-JUH D HQ * DIFD WDQWP MK D P HQVD[ H
GH ; HVXRUMR QHD SHTXHQD SRUALQ GH WD WDQVIRWP DQGR D YIGD GH
PLGQIQV GH SHURDV D WDY«V GH DFAMQV SDWRWDLY HYDQ HI DGRV
FHOEWDWYDY DMMQADLY HGXFDWYDV H FXOXUDLY &DGD [ HWR H FDGD DFFQ
ID@Q GD [ HOHIRVGDGH H HQAHID TXH RV FUMAEQV GH * DIFD YLYHQ FRP R
GRQ HVIWHD 3RUMR P HGDOW HM DRR GH SUAVHOWALQ GD 0 HP RUD
( FRQUP LFD H GH $ PAVIGDGHV GD -JUH D HQ * DIAD GR DOR RV EVSRV
GD SWRYIQAD HFOMEWMED DIWDGHHQ D FROMEXARQ GH VRGDV DV SHURDV
TXH VHOWMQ D-JUH DFRP R DWD SIRSID IDP LID

OHQUHV
3RU/R GR 6RQ
—( QFRQWR GH 6HP LODURV0 DIRUHV GH * DQFLD

2 SDVDGR YHQUHV ~ GH P DIR WYR QXJDUHQ 3RUR GR 6RQ R HOFRQAR GRV
VHP IQDUMAYV P DRWIHV GD 3WRYIQAD (FBMEWED GH * DIFD  TXHQHV
HWAYHLRQ DFRP STF DGRV SRBV ELVSRV GRAHVDQRY RV HTXISRV IRWP DGRUHV

H DOYAQV GEFRQRV

$ HWM HOFRQAR DFXGILRQ RV VHP LODUMEV GR 6HP LODUR -QMGIRAHVDQR
6DOMDIR $SUMR® DFRP SD* DGRV GR DWRHEMSR GH 6DQWDIR  GH
&RP SRAMD P RQW RU ) IDOAMR R 3UHMR GR EIVSR GH 7XL 9LIR
P ROV RU $QRQR 9D H GR IRWP DGRU GH 0 RQGRE HGR)HURO R
VDFHLERWM -XDQ 0 DOXHO %DVRD HQ HSUHMVHOWALQ GR ELMSR * DFD
&DGE DQRV TXHQ QRQ SXIGR DVMAU SRU P RWRV GH D[HQGD 7DP «Q
HAMYHRQ SUAVHOWMY RV VHP LODUMAV GD GIRAHVH GH 2 XUHOWH VBQR GR
6HP IODUR' IRFHVDOR' IYIOR 0 HWWH H GR 6HP LODUR ' IRFHVDQR 0 IMRQHLLR
5HGHP S\RUV 0 DMU DFRP SIF DGRV SRR WX EMNSR P ROWE RU R\
| HRODUGR / HP RV L



' D ARAHWH GH/ XJR DREXGLRQ RV VHP 1lQDUMAV GR 6HP IQDUR ' IRAHVDOR H
0 MRQHIR 5HGHP SWRUV 0 DWU DFRP SD* DGRV SRU P RO RU $ORQWR

&DUDVR

2 HOFROAR FRP H| RX FXQKDV SDDEWDV GH DFRA@GD SRUSDUM GR ELVSR GH
2 XUHQWH TXHQ IRL R FRQYRFDGRU H DQIMILQ GHWM HOFRQAR ' HVSRLY
GEFRQRV VHP IQDUMEV H IRWP DERWIHV IRWIRQ HSDUAGRY HQ JUXSRV GH
WDED@®R QRV TXH FROYHUDRQ VREWH D RU[H GD SWRSID YRFDAUQ H D
FKDP DGD TXH UHAEWRQ H WH®{ IRQDIRQ VREWH FRP R VHU WMMP X3 DV
GHW YRFDAWQ QD VRAHGDGH

7HP IQDGRV RV WDED@RV WYR OXJDU D FHBEWDANQ GD HXFDUMAD TXH
HMYR SUMGIGD SR® DIRHELNSR GH 6DQADIR GH &RP SRAMD H
FROFHBEWGD SR®V GHP DIV EMVSRV SUAVHOWA H IRWP DGRUAV 1D WD
KRP LD P RO RU3UHVR GHMEFRX D [P SRUBQAD GD YRFDAPQ D FDO«
NERQ SDWD D GRO uQ

" HVSRLY GD FHREWANQ HXFDUWED RV DUMIMQMY P DQWYHLRQ XQ [ DQVBU
GH I IDMUQIGDGH

(VWM WSR GH HQFROARY GH VP LODURY « P RLIUHFXHOW QRXWDV LH Qv H
FRQWEYH D XQ WDED@R P £1VHQ FRP X3 uQ H DR FRé HAHP HQR GRV SLRSIRV

VHP IODUMRV $GHP DIV O ¥4GD@V QR VHX FDP B R GH UHVSRWD YRFDHRQDO

6E£EDGR
) HULRO

2V mBRMALLRV GHVGH D IH} SHFKDQ R FXUR FXQKD YIMVID DR FDWH®R
| HUR@Q GH 6DQ ) HISH

&DGD YH P £IV SHUWRDV SDUAASDQ QRV msRMLRV GHVGH D IH  XQKD
DPAMVIGDGH P HQUXDO TXH RUDQID D GHBUDAPQ GIRAMDQD GH
3HUHIUQDALQVH &DP 13 R GH6DQMIR &RRUEQDGRV EV P [CP DIDEL@V SRU

&KHP D3«H R QRVR GHBUIDGR QHWD RFDMpQ RV FDP 1B DQWAV I HIRQ GH|

TXIPP HARV HQAH RV EDUIRV GH &DQIGR H 6DQ ) HIBH QR FROFHMR GH
) HILRO
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$R FKHIDUE HQWGEDGH YHA2 DOGH 6DQ) HISH R JUXSR WYR D RSRUMQIGDGH
GH YIMVBU DV IOWBOAUQV GR FDWMEBR FROWOXDQGR FDUD D SDURTXID GH
6D &K GH &DQIGR RQGH RV SDUARSDOWV JR] DUIRQ GXQ DSHUWYR GH
UHEXSHWDANQ

(QAH RV IOMIDQWV GR JUXSR DIRSEEDWH R SUHMGHQWM GD $VRADALQ
9HAE DOGH &DQIGR HP £1V GR FHOAR FYIER GR EDUJR  5REHUR 7DERDGD

XQKD RSRUMQGDGH SDUD HVAHVBU @] RV HOWH D FRP XQIGDGH SDULRT XIDO

H D UHSUHVHQWAMQ YHAE DO TXHGDQGR GH P DQUHMR D P SRUBQAD GH
VXP DUHVIRY RV SDUD D FRQVHEXALQ GR EHQ FRP ¥/

&RQ HWD HGHNQ GRV 5RWLRV S«FKDQWH DV DRMMGDGHY GHWM FXUR
SDUD WHIUHVDU FRQ QRYRV IRORV H QRYDV IGHDV QR P HV GH
VHWP ELR

' RP IQIR
) HULRO
: XEL®IX GIRFHVDQR GRV ( QIHLP RV

2 VHW GRPIQIR GH 3DVFXD ; RWQDGD GD 3DVXD GR (QHPR DV
GRAVHV GH * DIAD FHOEWLWRQ R : XELBIX GRV (QHWP RV GH P DQHLD
VP XGEQHD 6HE XQ [HWR P £IV GD FRP X2 uQ H GD FHQWDIGEDGH GRV
QRWVRV HQHP RV H P DRIV QXQKD SDWRWDO GD SWR[IP IGDGH GR
DFRP SCF DP HQWR H D WQUXLD

2 DARRP HRX £V KRWV QD LJWH D GH QRWD 6H RWD GDV' RUHV GH
) HHLRORRD SWIRA-MpQ FRD IP O H GD QRWD 6H RWD GH / RXUEHY FOWD £

FROFDWIGLDGGH 6DQ ; IDR * XUWDQW R WDMDGR UH| RXVH R 6 DQR 5RVDUR

f WD FKHIDGD £ &RQFDWGLDOGH 6DQ ; LDR FHBEURXVH D ( XFDUWD [ XELDU
GRV HQHP RV H P DRUHV SUHMGIGD SR® ENVSR GIRFHVMDOR P RQWH RU
) HUDDQGR * DUFD &DGEE DQRV ' XWDQW D FHBEWDANQ DAYV DUMMOMY
UHAELLRQ R VDRDP HOR GD 8 QAHQGRV( QHWP RV



0 DUMV
9R
5 HXQLQ GRV GH®I DGRV GH 3 DWRLDO RFDFLRQDOGH * DOHD

2 SDDGR PDUMV  GH P DIR RV GHBIDGRV GH 3 DWRUDO9 RFADARQDOGDV
AOFR GRAHVHV JDBU DV P DQWYHIRQ XQ HOFRQAR QR 6HP LODUR 0 DIRUNGDQ
R} HQ 9LJR DFRP SI* DGRV SR® EIVSR GH 0 RQGRE HGR)HURO H
UHVSRQVDE®! GHWED £UHD SDWRWDOQD SURYIQAD HFGMEVIWFD GH 6DQWDIR GH
&RP SRAMD P RQWE RU )HUDDQGR * &DGEDQRV ' XWDQM D PP £ R
ENVSR GH 7XL9LJIR P RO RUSQRQR 9D DFKHIRXVH DV R VHP LQDUR
YLIX«V SDUD VDXGDU H FRe HFHU R WDED@R IOMGIRAHVDQR TXH VH HWE

GHVHOYROHQGR

7UV R EWHYH P RP HOR GH RWDAQ LQIHEDO RV GHBUDGRV FRP H DIRQ
UHD@ DQGR XQKD YDRWDARQ SRUWYD GR FXUR H GH IRWP D HVSHADO GD
SDUAASDAPQ QR &RQIUHVR 1 DARQDOGH 9RFDAPQV TXH WR OJDU HQ
ODGUG HMWH R HR GHIHELHIR $ FROWMOXDAUQ RV GHBUDGRV
SUR[ HABLRQ DV @ DV GHWDED@R SDWD R SUWi[ [P R FXUR TXH LOFXXLE DOYAQ

HOFROAR IOMUERAHVDQR SDUD D[ HOMV GH SDWRWDOH SDWD P RIRV H
P RIDV

2 GERIR VBP «Q FRQGXAX D XQKD WH®f lpQ VRELH D VWXDANQ DRXDOGD
3DWRWDO9YRADARQDOHQ * DIAD f QIHO&DUJIFHLR GHBUDGR GH 3DWRWDO
9RFDFAIRQDOGD GIRAHVH GH 7XLILIR H STRX TXH XQ GRV SUQASDLY KRV
DRV TXH VH HQl LRQEQ DV GIRFHVHV J DBU DV « MFRQMEX UH FROERWDU SDUD
TXH R ( YDQ HR GD YRFDApQ H D FX®XWD YRFDARQDOYDIDQ JDF DQGR P £1V

SUHVHQ| D QR FRW| LQH D P HQW GRV QRVRV GIRAHVDQRV

&RQ P RWR GR &RQIUHVR 1 DARQDOGH 9RFDAUQV R SDVDGR P HV GH
IHELHLR WHQRYELRQWH DV WHXQUQV GRV UHVSRQVDEGN GH 3DWRWDO
9RFDARQDOGH * DIFAD FR RE[ HAWYR GH [P SOP HQMBU XQKD QRYD FX@XLD
YRFDARQDOT XH SRIGD P SUHIQDUVRGD D SDWRUDCRUEQDUD QDV GLLHUIHQWY
GIRAHVHV &RP R[ DH STRX R ELVSR P IQGROHQVH QRXWD RFDVUQ P RV
PRMR FDP ER TXH UDO DU YIYIP RV XQ WP SR TXH QRV GHEH ®NYDU D
FDP 12 DUP £V HQ FRP X2 1Q H XQIGDGH FRP SDUAQGR HVSHLDQ] DV WDED@RV
H UHFXW/RV HQ EHQHI LAR GD QRVD-JH DHQ* DIHD}
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0 «URWHV
6 DOVIDIR GH &RP SRWIHD
&MXVXILD GR FXUR DFDG«P LFR QR 6HP LODUR -QVIHUGLRFHVDOR

2 DUFHELVSR FRP SRAMBQ P ROV RU) WDOAMVAR -Rvk 3UHR SUMMGIX RV
DARV GH FOXVXWD GR FXUR DIDG«P IFR QR -OWMIMWR 6XSHURU
&RP SRAMEQ H QR -QWIM\R 6XSHURU&RP SRWMEQ GH &LHQADV 5 HI LIRVDV
$ HON DVWAK R ELVSR GH7XLILIR P ROV RUSQRQIR 9D

&RP R « WDGIHRQDO D [ RUQDGD FRP H RX FXQKD HXFDUMAD QD FDSHD GR
6HP LODUR 0 DIRU 1 D WD KRP (D P RQWH RU3UHWR UH ®f LIRQRX VREWH D
SURFXUD GD YHUGDGH RE[ HAWYR SUP HLR GD WRE®[ D H VBLH D SHUP DQHQOWM
GRV FUMEQV $OURX VREWH R SHUWR GH GIU lUD YIGD SROV SHTXHQDV
YHUEDGHV H BP ELRX TXH m HWA/ SUIRP HWXQRV R (VS UMR GD 9HUGDGH TXH
QRV GYDE £ O SGQD 7HP RV TXH DFKHIDUWQRV £ YHUWEDGH GH ' HXV
PHP R}

1 R DAR DFDG«P IER [P S¥J RVH®! D ER®D DRV VHP LODUMAV TXH FROFOCTRQ
R AF® IQWXARQDOH DBDQ DLIRQ R JWDR GH YDFKDUHOHQ WRE[ D 7DP «Q
UHAELLRQ XQ GIS@P D H XQKD IQVMIQID RV DXP QRV HQWH HBNV XQKD @IFD
TXHWLP L.QDUIRQ R EIHQR HQ 7HR®] D) XQGDP HQWO

$EUX DV IOMYHOAUQV R GULHARU GR 7& H UHWRU GR WP IQDUR
IOMGRFHVDQR R $QRQAR &DVAR /RGHLR TXHQ GHMEBFRX TXH XQ
RE[ HAAYR SURUMBUR GR FHOWR « SR8 HUD WD} pQ DR VHUM R GD SURFXLD GD
YHUEDGH ) DBX GXQKD mDjpuQ FRUEDY FRP R D YD GH DFFHMR D ' HXV
SURSID GR AMADQMP R 8 QKD SURFXLD QD TXH « QHAHVDUR DSTEDUVRGDV DV
QRVDV IDFXOEGHV H P WDU £ UHDAIGDGH FRV RV GR (YD HR $OR TXH
DILLP RX m1 SpGHH 1DAHU FDQGR VRP DP RV HQ VHUR D WR®[ D H R WHX
HWXGR)

$ FROMDXDAPQ WRP RX D SDDEW R GULHPRU GR -6&8&5 R [WDQAMVADQR
0 LIXHOGD 0 D TXHQ GHVFRX TXH DQGD TXH R Q/P HIR GH DOXXP QRV
VH D HADWMEDP HQM SHTXHOR R [P SRUBQWM « R VHX HQWMDWP R D WD
IHH D WD FRQAHOAD GH HOFDWODU R mHWR} EE@R /HP ELRX TXH R
OMMR WQ FRP R P IMpQ SURUMBUD D IRWP DANQ GRV MIERV 1 HM
VHOMER HSDVRX D RIHWB HGXFDWYD GR FHOWR TXH QRV GRXV YG\P RV
DORV WQW U P£IV D GD IRWP DApQ WHIWGD H RILHAHU FXURV
HVSHADT DGRV _



3RUYMP R DILLP RX TXH QR -6&&5 WQEVH mRUWP DUD SHYWRDV FDSDFHV GH
FRQWBUD KMRUD GH' HXV VHQ FRP S®f RV HOMQDUD GIUD UHDAGEDGH GHVGH
D IH &ROYHWMORV QuV PHWPRV HQ SDEERD MJIQLEDAD
&DSDAMEP RORV FDP 1B DQGR [ XQURV SDUD VHIXIUD ; HWA}

1 R DAR KRXER LOMUIYHQALQV VP «Q GRV LHSUHVHQUBQW GRV DOXP QRV H
GRV SDGUE RV H IGRV SRUHBN &DXVXIRX R DAR P RQW RU3UHR TXHQ

FRQYIGRX D VRGRV D LOGDI DUGHVGH XQKD FROAHQAD ALHOWM $11LP RX TXHD
WR® D KD GH VHU' LYRV P HWP R TXH \H GHWHD QD KXP I@H SDDEWD

KXP DQD

2 DPR 11QDT RX FXQ SHTXHQR £JDSH QRV FRUHGRUHV GR -QMINMVR 6XSHURU
&RP SRWMBQ

0 «URWHV

0 RQGRE HGR

~QDXJIXIWDFMQ GD QRYD LXP LQDFLLQ LOVIAURU GD &DVWAGLDOGD $ VXQFLLQ
GHO RQGR® HGR

$ FDWGLDOGD QRVD 6H RUD GD $VXQAUQ GH 0 RQGRE HGR H SHUP HQRX
XQKD WDQMRWP DANQ OP IQRVD R IQMUIRUGR WP S® EUM DIRWD FXQKD
QRYD IOXP IODAQ DURMED LIRMR GD FROERWDANQ HOAH D GRAHWH D

; XQ GH* DIADH D) XQGDAWQ ( QGHVD

$ LODXIXWDANQ RIIFIDOAYR UJDUQD VILGH GR SDVDGR ~ GH P DIR FXQ DPR
IOVWIMARQDODR TXH DUMAMRQ R EVSR GH 0 RQGRE HGR ) HILRO ) HIDDQGR
* DFD &DGEDORV R GHEQ GD FDWIGDO )«@ 9I@UHV 0 RXWMLD R
SUHMGHQWM GH ( QGHVD H ) XQGDAQ ( QGHVD -XDQ 6£QFKH &DBLR * XIDUM
R FROH@ILLR GH &XOWD / LQIXD H ; XYHOWGH GD ; XQWD GH * DIAD -R\k
/uSH &DP SRV R GULHARU [ HDOGH 3DMP RQR &XAXWDOGD : XQW GH
* DIAD fQIHOO LLDP ROMV H R DBDTH GH 0 RQGRE HGR 0 DQXHO2 MR
/ HILGH
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1D WD IQMYHOAPQ R EMNSR GH 0 RQGRE HGR ) HULRO ) HIDDQGR * DWFD
&DGE DQRV DUWDGHHX D FROERWDAPQ GV IQWMIMAPQV SHURDV H

HP SUAVDV HVSHAD® HQWM GD ) XQGDAQ ( QGHVD H GD ; XQW GH * DIAD
$V_ DILLP RX TXH D QRYD LGP [QDANQ GD FDWGLDOP LOGRAHWH nORQ « \Mu
XQKD P HIRWD HAAMWED RX WFQIFD TXH R « H P RLMJQUIEDWD « P RMR
P £1IV XQWIQR YIME®I GD O] GH &UMR TXH VHIXH EUMQGR QR FRW| LQ GD
QRWD GRAHWH 7DP «Q DSWIRYHVRX R DRAR SDWD OGP ELDU D fODWR
&XQTXHLR TXHQ MMHQ G/ELGD HABUD P RLVDW/ HVR YHQGR HD RELD}

3RO WD EDQGD R FROMHBILLR GH &XOYWD -Rw /uSH &DP SRV QRQ
GXEIGRX HQ WIHAD®DU D IP SRUBOQAD SDWIP RQIDOGR WP S&  IOVFUMR QD
GHOWPHPQGR &DP B R1 RUMHRP R 3DWP RQR 0 XQADO

$ LOMYHOALQ QRQ Wi HP EHBFH R WP S® P «Q R IDLP £1V VRWMEG!
* DDVE WFQRBR D/ (' R FRQUXP R HOHU «WER UHGXAXWH QXQ R
TXH HTXLYD®! D HYWMBUD HP IMuQ GH FDVH AQFR VROHDGDV GH &2 / DR DOR
WHRUDQGR R FRP SIRP MR FR FRIGDGR GD FDWD FRP ¥ 8 QKD REWD

P RGHUD TXH UHVSHAD R SDVDGR FRQ HXWRV GH IQYHWP HOR
VRO GRV FDBNV | RUIRQ DSRUAGRY SRD ) XQGDAUQ ( QGH\VD
SRD; XQW HRXWRV SRO® SWRSID GRA-WH

$ )XQGDAMQ (QGHWD SR WD EDQGD VXP D [D SWR HARV GH
LOXP LODApQ DUNMED HQ * DIAD FR RE[ HAWYR GH SUHVHUYDUH HP EHBFHUR
SDWP RQIR FX®DODV FRP R LHGXAUR P SDRAR DP ELHQO

6£EDCR
0 RQGR® HGR
*DQ IHWD GH &EUVDV ' IRFHMDQR QR | DQLYHUDUR GD WD

| XQGDFLLQ

' XUDQM HVIM DOR ED[RRGPD  DQRVDQXQADQGR D HVSHWDQ D
&EUMDV ' IRAHVDQD GH 0 RQGRE HGR ) HURO FHBEWD \HY G«FDGDV GH
DPAVIGDGH &RQ HWM P RWR R \EEDGR  GH PDR QR 6HP IQDUR GH
0 RQGR® HGR H FRIQAGIOGR FRD DVHP EGD DQXDOGD HQMEDGH FHBEWRX\H
XQ HOFROAR TXH WHXQX D XQKD DP S@® WHSUHAVHOWALQ GD IDP LD
GRAMVDQD GH &EUWMV 2 DPR HWYR SUMMGIGR SR® ELVSR ) HUDDQGR
* DUFD &DGEE DQRV
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$ [ RUDDGD GHX FRP H R £V KRWDV FRQ VBXBIUHV GH |RWP DApQ VREWH
GLYHURV WP DV QRV TXH RV SDUAASDOMY VH GMMEX TRQ VHIXQGR D WD
I XQAQ QD HOAMGDGH 2 VWP DV DERUEDGRV LOFOXTRQ R DFRP SDF DP HOR
HQ VDYGH P HQVBOH HP RAIRQDOD P R]DV R FRIGDGR GR YROQEUDGR R
SWR[ HAR W[ WDGH &EWMV R $9& GH &EUMV H D FUHDAUQ GH HVSDI RV
VRARHGXFDWYRV VHI XURV SDUD QHODV QHQRV H DGROMFHQWMY

' H IRWP D VP XGEQHD DRV \BAHY FHBEWRX\VH D DVHP E®D GH &MV
' IRFHVDQD LW LDGD SRBRV LHSUHVHQWBQWMY GDV &£ UMDV SDURT XIDLY H DV
83$ 2 DAR FRP H RX FRD SUHVHOWALQ GD P HP RUD GH DPWYIGDGHV H D
P HP RUD HFRQUP LFD GR DQR

7UV XQ SHTXHOR GHMDQWR SDID WRP DU FDi« UHWRP £LRQWH DV
DRAYIGDGHV FXQKD QRYD LR@D GH VB@IHY 3R® WD EDQGD QR JUXSR GD
DVHP EGD SUIHVHORXVH R 30Q (\VADW[ IFR GH &EUWMBV ' IRAHVDQD GH
0 RQGR® HGR ) HIROSDWD R SHURGR HWMX\MUDGR HQ FDAR
HIRV  $FALQVRADOADQVMRWP DGRWD  &EUWBV QD FRP XQIGDGH FUMAE

$[ HOMV FROADEGRY H YROXQUBUDGR DRAWYRV H WDQM RUP DGRUHV H
&RKHMQ GIRFHVDQD XQIGRV QD GLYHUMGDGH

fV KRUDV VRGRV RV SDUAHSDQMV GR HQFROAR WHXQTRQWH QD
FDWGLDO GH 0 RQGRE HGR SDUD FHBELWDU [ XQWRV D HXFDUWD FRP R
FRP XQIGDGH TXH UHARE HAH HQ &UWR D IR D SDUWD FDP 13 DU XQIGD HQ
| UDWILQIGDGH H VRAGDUHGDGH

3RO WD EDQGD D [ RUQDGD GD VBUEH FHQARXVH QXQ DRAR LOWMARQDO

;8% 2

IXQV 0 DUMV
0 RQGR® HGR ) HULRO
5 HVILRV GH 3 HQWAFRWYV SDUD VDFHUGRWWAV

0 ROV RUO DQXHOBEQRKH 0 RQIH ELVSR HP «UMR GH 6DQWBQGHU HELVSR
GD QRWD GIRFHVH HOWH H GLU[ LX GXDV NRUQDGDV GHUHWRVY
HVSLLVXDLY SDUD RV VDFHLERWAV GD GIRFHVH XQKD HQ 0 RQGR® HGR H RXWD
HQ) HWLRO



' XUDOM D WD HWEBQAD P DQWR XQ HOFROQAR DEHUR FRQ DTXHBNM
GIRFHVDORV TXH TXI HIRQ DFKHIDUH £ ' RP XV HQ ) HIIROSDUD VDXGD® HQ
SHURD 7DP «Q SUHMGIX D HXFDUMAD QD FDWGLDOGH 0 RQGRE HGR H QD
FRQFDWGLDO GH ) HLLRO YIMMRX YDUDV FRQIWHIDAUQV WHEI IRVDV H WR
WP SR SDUD DIRSDUH FRQ DOYQV VDFHUGRWY QD JRQD GH 91OED H $
0 DWED

9HQUHV

) HURO

“QDXJIXWDFUQ GD H SRVFLLQ [RVRILEILFD nBXQVR H VHIXIP RV $ YLGD
SRGHP £1\}

2 SDVDGR YHQUHV  GH[ X3 R IQDXIXWRXVH QR DOW R KRVSIHAR P XQHSDOGH
) HIR(D H SRVHUQ IRRILEIFD n8XQWR HVWHIXIP RV $ YIGD SRGHP £\

7EVMMH GXQKD P RMAD MOHDOM GH IRRIWDI DV SWRP RYIGD SRD
VXEFRP IMpQ HSMVARSDOSDUWD DV 0 LIWDANQV H D 0 RELGEDGH KXP DQD GD
&RQIHUHQAD ( SIVARSDO( VSD¥ RD GD TXH « SUHMGHM R QRVR EMVSR GRQ

) HLDDQGR * DUFD

$ H SRVALQ IRL RWDQ]DGD SR® GIRAHVH GH 0 RQGRE HGR ) HLROH R
&HOWR 2 X 0 HQFHU2 EOVBV FR RE[ HARYR GH VHQVELT) DUVREUH D UHD@GDGH
GH WEVED GH SHWRDV (W VHEXHD « XQKD UHDAGDGH LQYIMELQ DGD SDUD D
AGDGDQD 1D PDRUD GRV MWV QRQ VH GHWREQ QO IGHOWLFDQ
VIWDApQV GH WDV DQGD TXH FRQ VRGR HWE P RLSUHVHOM HSW[IP D $
WDY«V GHMM SR HAR IRRIEIFR SUIHWQGHVH YIMEIQ DU H VHOVELT DU
DQWM D VWYDANQ GH DEXVR HH SGVAQ GH SHIWRDV

$ WD « KR[ H XQ QHIRAR TXH P RYH P LaQQV GH HXLRV H VRP HW D P LGV
GH SHURDV HVSHAD® HQM P LJWDQMV H LHX[ IDGRV TXH GHEIGR £ WD
VWDAPQ GH YXQHUDEIIGDGH VRQ IEAGN YWP DV GHMEV WHGHY GH
H S®AUQ (Q (VSIF D D IRWP D GH XWQ DAQ P £1V KDEMKDO« VH XDOH
WIQFRP R YWP DV QD WD P DRUD D P X@IUHY H QHQDV
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$ H SRVAUQ RUDQ]DVH GHVGH WHV ADYHV SRUXQKD EDQGD R GUDP D
YLYIGR SROV SHYRDV TXH VRIUHQ VWYDARQ GH WD XQKD VHIXQGD SDUM
TXH UH @AM D LQGLHHJ D GD QRVD VRAHGDGH DM HWEV SHORDV H SRU
YOP R DVIP O HV DFRP SD* DGDV GH WM VRV HWBQ GHGLFDGDV £ HVSHDQ| D

GXQKD YIGD @EWH GH H SBWANQ 2 TXH VH SUWIQGH HQ GHILQWYD «
FRe HFHUSDUD SRGHUP [LDUH DRMDU

2 : XEL®X GD (VSHDQ D TXH HWEP RV D YLYIU GXLDQWM HWM DQR
TXHUH SR HUQR FHQAR D UHDIGDGH GHWEWED $V R GHAGIX D &RQIHHQAD
(SMMARSDOH D QRWD GRAHWH (Q VRGDV DV DRWIGDGHV TXH YIP RV
GHVHOYROHQGR EYAFDVH TXH R QRVR [ HR [ XELMUGIRFHVDOR FROERWH FR
&HOAR 2 X 0 HOFHU2 EQWV GD AGDGH GH ) HILRO

$ H SRVANQ FRQ SRVEIIGDGH GH FRQBUFRQ YIMMD JXIDGD 11QDT RX R
GH[ X2 R

6£EDGR
0 RQGR® HGR
&RQILLP DFLp1QV GH DGXAORV QD &DWAGLDOGD $ VXQFLQ

&RUHOD H XQ DGXGRV WHHAEWRQ R SDMDGR VEEDGR GH [X*R R
VDRDP HQWR GD FRQILLP DAQ QD FDWGLDOGH 0 RQGRE HGR QD Y«\VSHD GD
|HAD GH 3HOWMFRVWAY G D HQ TXH FHBEWP RV D YIQGD GR ( VS VR 6DQR
&XQKD FDWIGLDODEDURBGR HVMV DGX®RY FRQFOXTRQ R VHX SLRAHVR GH
IQFADAPQ FUMAE TXH IRL LOMURP SIGR QRV VHXV DQRV GH IQIDQAD SRU
GUHHOWMV P RWYRV

$ P DIRUD GDV SHURDV TXH UHAELLRQ D FRQILP DANQ H FHGDQ D YIQWQD
GH LGDGH H DV WDV SURFHGHQADV HDQ P RL SXXLDIV P RLMRV YEE DQ GR
P XQGR GD P LJIWDANQ SHIR RXWRV P RMRV HIDQ RU LQDURY GD GIRFHWH
2V SIRAHVRV |RWP DWYRV GXWDQW HVM DQR UHD@ £LRQRV HQ GLLHIHOWMV
SDURTXIDV XQ ER JKSR RV SWRAHGHQMV GR DUASIHWEGR GH ) HUWLRO
I «LROR HQ 6DQ ; R 2 ELHLR GH 1DWiQ RXWRV YEDQ GH 5IEDGHR
DOYQV GH &HGHLD H RXWR JUKSR GH %XUHD HGH) R]



' XUDQWM D KRP I(D R EMSR GD GIRFHMH P RQWH RU ) HUQDQGR * DUFD
&DGE DQRV DQP RX@NV D FROAQXDU R SIRFHVR TXH WH DFHQGHX FRD
FRQILLP DApPQ n$ H SHUHQAD GHVMV GDV QRV TXH GHVRXEUMMV FRP R
SHUAELUD EH® D GH' HXV R DP RUTXH HOQRVWQ D P SRUBQAD GD IH D
VDEHGRUD TXH VH HQFHUD QR ( YD HR KDL TXH VHIXIU SURIXQGEQGRD QD
JWH D TXH« RP HGR TXH QRV D[ XGD D FR¢ HFHUH GHVFXEUUD ; KWW}

$GP DIV VRP DQGR XQ VP IO G[R®N n$JRWD [D VDEHGHV QDGDU D
FDWITXHVH D] XGRXYRV D GHVEXEUUP RMBV FRXVDV P HWGHYRV QR P DUGH
' HXV H GD JWH{ D H VHIXIU P HIX@QGR QDGDQGR JR]DQGR GR TXH
DWRSDWM}  $GHP DIV FROVIGRX@N D TXH VHIXIVHQ SDUARSDQGR QD YIGD
GDV FRP XQUGDGHV FUMAEV GHVGH D FHBEWDARQ DIRWP DApQ H D FDUGDGH

$R 11QDQ DU D FHBEWAUQ R ELVSR HQAHIRX D VRGRV RV FRQIILP DQGRV
XQKD FDUB SHYWRDOQD TXH @V DQP RX D VHIXIU P DOMQGR XQ GE®RIR
SHURDOREWH R TXH YLYHQ GHVFRELHQ WP HQ H TXHUHQ QD WD YIGD GH IH

$ FHOEWAPQ HWYR DQP DGD SR® FRWIR SDURTXIDOGD ' HYHWD 7UHV
FRQILLP DQGRV UHAEWLRQ VP «Q D WD SUP HLD FRP X2 uQ GXWDQM D
FHUP RQID

0 «URWHV

) HWLRO

5HXQWQ GR ' HSDU/DP HOVR GH 0 LIWDFQV GD &RQI HUHQFLD ( SIVFRSDO
(VSD: R@

2 ' HSDUBP HQWR GH 0 LJWDANQV GD &RQIHHQAD ( SWVARSDO( VSDF RD TXH

SUHMGH R QRWR ENVSR P RQWH RU) HIQDQGR * DUFD &DGE DORV P DOWYR D
WDYMP DUWHXQUQ Q@D AGDGHGH) HURCRSDVDGR GH[ X®* R

(M GHSDUEP HOR HAE DR VHWJR GDV GRAHVHV SDWD DFRP SD¥ DU H
FRRUEIQDU £V GHBUDAUQV H VHAMBUDGRY GH P LJWDAUQV TXH H
HWEBEGFHQ QDV P HWP DV $ WDY«V GDV WDV DPWIGDGHY FROERW FRDV
JWH DV GRAHVDQDV SDWD LOFRLSRWDU QD WD P MuQ HYDQY HT DGRWD GH
P RGR WDQWHU/DOD SDWRWDOFRQ P LIWDOWMY GHVGH XQKD SHU/SHPRYD
IOMILDO $ WD IGHMEDGH Y«Q GHIQGD SR®V FDWR YHERV DFRGU
SUIRM HU SWRP RYHUH [QWMIWDU TXH HWEQ QD EDVH GXQKD SDMRUDOFRQ

P LJWDANQV
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2 GHSDUEP HQR SUMGIGR SRR QRWR ENSR HWE FRRUGEQDGR SRU
)HUDDOGR 5HGRQGR \VDFHWERWM GD GIRFHVH GH : HMBIH : XQWR D HO
FROERWDQ HSUMVHOWQWMY GH GLHIHQMY GRAHVHY FRQIRWP DQGR XQKD
UHSUHVHQWMMGDGH TXH EXVFD VHUMI QULIEDWYD GH VRGRV RV WMULMRURY GH
(VSDED $W ) HILROGHVSLD] £LRQVH RXWDV VHY SHWRDV SURFHGHQWA GH
6DQ 6HEDWEQ 0 DGUG =DWDIR] D Y%XWRV &EFHHV H YDUFHRQD

" XUDOM R HOFROAR HYMRXVH R FXUR SDWRWDOD QIYHOGH \RGDV DV
DRRYGDGHV SLRP RYIGDV SR® GHSDUEP HQWR RUDQ]DUDWH D SU[ P D
: RUODGD 0 XQGDOGRV 0 LIWDQWV H SHX[IDGRV SUHYM® SDID R GH
RXWEWR DV P HWP R UHDQ £LIRQWH GUHHQMY SLIRSRWEV SDID R QRYR
FXUR $ UHXQQ VHIYX VP «Q SDD FRP SDUAUP RP HQWRV GH HOFRQAR H
SDUD YMMBUD AGDGH GH ) HILRCH RV VHXV DUHGRUHV

2 GDDQWURU R VHRUHVBUR GR GHSDUEP HQUR LHXQLXVH FRD GH®U DARQ GH
0 LIWANQV 5HX[ LDGRVH 7DV GH O RQGRE HGR ) HILROFX[ R GHBUDCR « R
VDPHUGRW -HWA/ f ODUH 312 pQ

: RYHV
0 RQGR® HGR
© XELBIX GRV VDFHUGRAV H YRGDV VDFHUGRVIDLY

$ FDWGLDOGD QRVD 6H RWD GD $VXQAPQ GH 0 RQGRE HGR DFR®X QD
[RUDDGD GR GH[X?R D FHBEWANQ GD IHWD GH ; HVXFMR VXP R H
HWALDR VDPHUERW SUMMGIGD SR® EVSR GH 0 RQGRE HGR ) HILROP RQWH RU
) HUDDQGR * DFD &DGE DQRV H FRQPHBEWGD SRU XQ ER Q/P HR GH
VDFHLERWAV GIRAHVDQRV H LHT IRVRV

1R PDUR GR $QR ; XELDU FROYRFDGR SR® SDSD ) LDOAVFR
DSURYHVRXVH HWE [ RUQDGD GH HOFRQWR H | UIDWALQIGDGH SDUD FHBEWDU R
+ XELBX GRVVDFHLGRWV EDI R R ®P D n8HHIUQRV GHHVSHDQ] D}
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$R WP R GR DAR QA4J IFR R SUHVEWUR WDVDGRXVH DR 6HP LODUR GH
6DQWD &DVIIDD RQGH VH KRP HOD HRX DRV VDFHLGRWV TXH FHBEWEDQ R
VHX DQYHUDUR YRGDVGH3WDM®  DQRV R5YGR -HWA/ fODWH 31 pQH
R 5YGR -RW ( GXDUGR 610D 3DWDGD 9RGDV GH2XWR  DQRV R 5YGR
9LFHOW %4 HVBOBDQGH 9RGDVGH' IDP DQM  DQRV R5YGR -JQDAR' D
9HJD R5YGR $YHIOR * RQ £®] / RXUHLR HR 5YGR 5DIDHO/ RP EDUGHR
* DFD HORGDVGH 3OMOR  DQRV R 5YGR 9WWIIAR %DUR &DVDEHM H
5YGR -HWA/9£] TXH 30]

9HQUHV
) HWRO
—&RQYLYHQFLD' LRFHVDQD GD 3 DWRLDOB HQIHQFLDUD

$ GHBUDANQ GRAMQD GH 3DWRWDO 3HQWOQADUD FHBEWRX D —

&RQYLYHQAD ' IRAHVDQD QD TXH HRYR SUHVHOWM R QRVR ELVSR GIRAHVDQR
QRV ®FDLY SDURT XIDLV GH 6DQ 3 DX® GH &DWERLY

1 HWD VHIXQGD HEALQ QRQ VH IDBRX GILHAIP HQM GR FEUFHIH VHQUQ GD
D HQIHP .GDGH P HQWO ( WIMYMEDP HQM GH IRWP D FRQWEQWM R GH
UHFOOWRVVRQ HQIHP RVP HOWLY HQ GMAQWR JUDR

$ SR HQW GDV [ RUQDGD | RLD GRXVRWD &DLP HQ 6XELH 0 XMR H GILHRVRWD
GH W RV P «GFRV QR &HOWR 3HQWORDUR GH 7H[ HLR TXHQ DERUGRX
GRV WP DV n2 V HQHWP RV P HQWLY QD IDP IGD H QD VRAHGDGH H 2 V
HQHWP RV P HQBLY QR FEUFHH 3WRIWPD n8$401 $ P X@®U P DRU

YX@HWDEIQGDGH

IHQUHV

) HWLRO

( XFDUMAD GH GHVSHGIGD H DFFuQ GH JWD] DV DQWA D P DUFKD GD
FRP XQLGDGH LHa@ LRVD GDV) LGBV GH &UMR 5H GH) HURO

' HVSRLY GH P £V GXQ \W«FX® nH HQWHID [ HOHIRVD SUHVHQ D SWi[ IP D H
SURIXQGD MERUHGXFDWR H SDWRDY D FRP XQIGDGH H] [RVD GDV ) L@V
GH &UMR 5H. GHVS GHVH GD AGDGH GH ) HLRO $V R DOXQARX R [ HH GH
HWXGRV GR &RO{ IR &UMR 5H. 6HUJIR %HIMD 2 SHKH GHIIQMYR | DUDVH
HHPRYR GXWDQW R P HV GH DIRWR SW[ P R H Y«Q SWRYRFDGR SRU nD

QHFFMGDGH GH UHRUDQ] DALQ YIOFX@GD DR QP HR GH WP £V H £V
@ MIAPQV GD IGDGH) -



&RQ RCR R AHQWR HGXFDWYR H D ) XQGDANQ ( GXFDWYD -Rv« * WDV ) (-
VHIXILEQ I XQHRQDQGR FRQ QRWP DAGDGH

( Q DIWDGHAHP HQR SR® WD SUHVHQ] D QD GIRAHVH GXLDQWM VBQWRY DQRV R
SDVDGR YHQUHV  GH [ X3 R FHBEWRXVH XQKD HXFDUMD GH GHVSHGIGD H
DFALQ GH JWJI DV QD FROFDWIGLDOGH 6DQ ; IDR GH )HURO $ FHUP RQID
HWYR SUMMGIGD SR® EIVSR GH 0 RQGRE HGR ) HLROP RQWH RU) HLODQGR
* DUFD &DGEE DQRV

' RP IQJR
' IRFHWH
6R®IP QLGDGH GR &RUBXVE&KUMI ' D GD &DUGDGH

$ IHWD GH &RWBXV &KUMN WR FRPR FDGD DOR D WD HVSHADO
VROP QGDGH HQ P RMV GDV QRVDV SDURTXIDV HVSHAD® HOM QDV TXH
RWDQ] DQ D WD SIRAHMQ GH KRP HQD[ H DR 6DQWAP R FRP R VRQ DV GH
) HWRO9LYHLR 5IEDGHR 9LMED HRXWDV $RP HVP R WP SR RV JUXSRV GH
&DUMDV 1] HRQ VBP «Q D WD FDP SI* D FRQ P RWYR GR ' D GD &DUGDGH

WDVBQGR GH VXVAMIU XQKD P HLDQGH FRQAHQAD H FROERWANQ SDWD DV
GLYHU/DV [QEDWYDV TXH GYD FROMIR HWM GD D WDY«V GDV FDP SD* DV
EHQ«ILEDV P £1V XU HOMV 2 ELVSR ) HUODQGR * DUFD &DGEE DORV SUHMGIX

DV HXFDUWDV H SUIRFMpQV FHBEWDGDY HQ 0 RQGRE HGR QD [ RUQDGD GH
P D £ HHQ) HULRO[ D SRD VL GH

0 DUMV
9LMED
3 UHVHQVDFLQ QD GLRFHVH GD YHUMUQ J DM D H G LVIDOGD % E@D

2 SDDGR  GH[ X3 R QD &DVD GH &X@XD GH 9LMED |RLD YHULQ JDBUD
GD UEM HQ SOWIRWP D G[ MO 7V D SUP HLD SUHVHOWALQ GHAD
IQFADWD TXH WR XJDU HQ 6DQWDIR GH &RP SRUMD G\ SOWIRWP D
SUHHOBLDH QR UHWMR GDV GIRFHVHV JDBUDV FRP HDQGR SR® CH
0 RQGR® HGR ) HILRO

2 VMR Z HE SHP W XQKD GPUD GRDGD GD YEM HQ JDBUR DV FRP RD
WD FRQUX®D H SURFXUDV GH IRWP DV GlYHUWDV $W R GH DIRWD D UEMD
SRGHUD VHU@ED HQ VRSRUM @EWR P HVP R GAVFDUDUH HQ 3' ) FRQ HAD
SOWIRWP D R DAAHWR « P £IV IEAOP £1V IESIGR CEWH H GAVGH FDIXHD
QXJDUGR P XQGR FRQ DFFHVR D LOWLOHW
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(Q SDDEWV GH +HQUTXH 0 RQOMDIXGR SUHMGHQM GD 5HDO$FDGHP 1D
* DBUD mHWEP RV DOWM XQ IHVR TXH WQ REYIDP HQM XQKD UHBIYDQAD
QRQ SOQR WHOIRVR SHR YODL P£IV DB GMR 7HQ VBP «Q WHBIYDQAD
FX@¥UDOSDWD R IGIRP D JDBUR : D QRQ VHX GD IRLXQ IVR D WDGXApQ GD
YUEMD HDIRWDVBP «Q« XQ MR TXH VH GLXQGD DWDY«V GD UHGH}

$ SUPHLD WDGXAUQ RIEDO GD %EM DR JDBUR UHDMRXWH
FRP SOMIP HOM HQ (WD YHOMpQ FRUH XVH SDX@MWMODP HQW DV D
WD FXDUB HGIAPQ QR DOR ) RL D HGMRUDOG( 37 D HQFDUDGD GD
SXEQDANQ DV FRP R D SWRP RWRWD GHWD SOV RWP D Gl MO

1 R DAR GIRAHVDOR GH SUAVHOWALLQ LOMUYEE HRQ DGHP DIV GR EIVSR GH
0 RQGRE HGR ) HURO » \VFDU )HEQGH ([ SUMMR  SIRIHVRU GH 6DJWDGD

(VAXD QR -QMIMR 7HRQ[ LFR &RP SRAMEQ /Rl 6DQMDIR 6XELHD
SWRIDP DGRU GH 2 ]RQR 0 X@P HGID H HQFDWDGR GH GHWH DU D QRYD
SOWIRWP D 6IOHVAH * P H ; XUR SUAMGHOWM GH 6(37 H 0 RGHWD
&DP SR9D®@ D P HP EWR GR &RQVHMR 3DWRDO IRFHVDQR

' RP IQIR
/ XJR
&HBEWDFLUQ GD 2 | LHQGD GR $ QUIR 5 HIQR GH * DAOFLD

2 SDDGR  GH [X*R WR OJDU QD FDWGWDOGH / XJR D WDGIHRQDO
2 UHQGD GR 5HOR GH * DIFID DR 6DQWAP R 6DADP HOR $ HXFDUMD IRL
SUMGGD SR® DIRHELNSR GH 6DQWDIR GH &RP SRAMD P RQWE RU
) DDOAVAR 3UHR TXH WHAELX D RIUHQGD GH 0 DUD %DUDO DEDGHD GH

%HVBQ RV

1 D FHBEWANQ VBP «Q SDUAASDIRQ P ROV RUSTRQ\R &DUDVR EVSR
GH/XJR P RQW RU) HUDDQGR * DUFD &DGE DQRV EIVSR GH 0 RQGRE HGR
) HLROP ROV RU$QRQIR 9D ELVSR GH7XLILIR P ROV RU/ HRQDUER
/HP RV EIVSR GH 2 XUHQWH P ROV RU-XCEQ YDUIR DURHENSR HP « MR
GH 6DQWDIR GH &RP SRUMD P ROV RU/ X1V 4 XIQMLR EIVSR HP «UVR GH
7XL9JR  UHSUMVHQEQWMY GDV AGDGHV GR $QWR 5HOR GH * DIAD H
RXWDV DXVRUGDGHV

8 QKD YH 11.QDT DGD D 6DQWD 0 VD WYR OXJDUD SIRAHVILQ FR 6DQVMP R
6DFALDP HQWR SROV W/DV GR FHQAR GD AGDGH OXFHQWH

1 D FHBEWANQ GD RILHQGD VP «Q SDUAAISIR XQKD GH®U DApQ GIRAHVDQD
FRQIRUP DGD SRUXQKD YIQWQD GH SHURDV
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' RQ-Rw 0 DQXHO XIOWQD $P DCRQDAX R GHPDYRGH HQ 6DQ
&RW HGH3E HIR &HGHLD

EXURX 7THR®] D QD 8 QYHUMGDGH 3RQWIHD GH 6DDP DOFD IHMMAQGR QR
&RO{ IR GR 6DADGRU

) RLRUGHQDGR VDFHLGRWM R GH [ X@® GH HQ 3B HLR &HGHLD $
SDUMHV GHVD GDVID WYR RV VHI XIOMV FDUI RV H LHVSRQVDELQGDGHY

3£URFR GH 610D H 9IMGRQID QD 7HUDFKE
3£URFR GH3E HLR &HGHLD QR DQR

)RL P DQGDGR D 0 DGUG D DP STU HAXGRV QR -QWMIMVR 6XSHURU GH
3DWRIDO

)RLP HP ELR GR HTXISR 6DFHUGRVBOGR 6RFRUR GH ) HILRO H ®JIR
SEURR

) RLSLRIMVRUGH WHT lpQH' HBUDGR ( SMARSDOSDLD R ( QUOR 6HEXQGDUR
H YORKHBLDR

e0P DP HQM [ D [ XEL DGR HVYR DGVFUMR £ SDURTXID GH 6DQVD 0 DUD
GR 0 DUGH &HGHLD

-RVk 0 DQXHO4 XIQUBQD | RLXQ VDPHUGRW VHIAIDOFRV VHXV FRP SDF HLRV H
IHDUHVHV 0 RL XQIGR £ WD SDURTXID GH 6DQ &RWP H 313 HLIR RQGH

FROERURX [ HQHLIRVDP HQM QD UIHWEXDApQ GD WD LJUH D

$ SHVDUGD WD SUHDUD VDY/GH QXQFD GHI RX GH RIVBUH P DOWMUR £QIP R
4 XHR 6H RUR DFR@ P MHUFRUWGERVOP HOM QR VHX SHOR ' HVHDQWH HQ

SO

2 VHX SDVDP HQR WYR OXJDUR G D RQFH GH DEUCH DR GD WHIXIOM 0 RQV
* DIFD &DGEDQRV EMVSR GH 0 RQGR® HGR ) HURO SUMGX QD LJWH D
SDURTXIDO GH 6DQ &RW H GH 3B HLR R IXQHDO SR® WHX HMOR
GHVADO\R
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1 DAGR HQ6DQWM 7WDEDGD R GHQRYHP ELR GH
(VWGIRV QR 6HP LODUR GHO RQGR® HGR H QD 8 QLYHUMGDGH * LHIRUDQD GH
5RP D RQGH DFDGD HQ / IFHQADWWD HQ 7HR®[ D )IRWRID H 6DIWDGD
( VALLXLD

2 BHODGRHQ P DUR

3WIRIHVRU GH -QARGXAPQ £ 6DUWGD (VUXMWLD QR 6HP IODUR GH
0 RQGR® HGR

6XSHURUGR 6HP LODUR GHO RQGRe HGR

9IFHUHVRUGR 6HP IODUR

6HPUHVBUR GH ( WXGIRV GR 6HP LODUR

6HFUHVBUR &KDQFHBUGR %4VSDGR

' HBUDGR ( SIVFRSDOGH &E UMDV

&DQUQUIR SUHHAR GH/ WU LD

( QFDUIDGR GH) pLQHD 91GDO 6DQ 9LFHM

&XW/R GH DAXDQ DALQHQ5RP D

' HBU DGR GIRAHVDQR GR &BAR

9 MVBGRUS HJ [RVDV

( QFDLIDGR GHIIGDO ) plHD

$GP LOMADGRUGIRAHVDQR HQ 6HGH 9 DFDQM

9LIDLUR [ HDO

3£URFR H$ UASUAVIM GDV 3RQMV

0 HP ELR GR &RO{ [R GH &RQVXGRUHV

0 RGHWDGRUGR ( TXISR 6 DFHUGRVDOGH 9LDED
3WRIHVRUGD ( VFRD' [RAHVDQD GH 7HR®[ D

0 HP ELR GR &RQVH@R 3UHVELMDO

0 RGHDGRUGR ( TXLSR 6DFHLGRVIIOGH $EDG Q 9LMED ; HP DGH
: XELDGR QD &DVD 6DFHUERIOGH 0 RQGRE HGR H QD 5 HVIGHQAD GH O DIRUHV
GH9LDED
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SUNRVVREWHWP DVE EGRV HWXGRVEIRILEIIFRV HDOYQV SRHP DV

2 XWRV DRV GH lOWAUHWH

(Q IRLQRP HDGR) I@R 3UHGIBFWR GR &RQFH@R GH 7WDEDGD

(Q UHAELX DO HGD@ GH2 XWR GHO RQGR® HGR

(Q IRLHT IGR / XFHQWH GR $QR

(Q:X*R GH IRL QRP HDGR SR® 3DSD 3WHDGR GH +RQD GD 6YD
6 DQWEDCH

6RAR GH + RQUD GD 3RA 1 QIED GH 9LMED

+RP HQD[ H GR -QWIM\R GH ( WXGRV &KDILHIRV

+RP HQD[ H QD &DVD GD &X@MLD GH 9IMED QR

(Q UHAELX R SUHP IR GD $FDGHP 1D 6DQ 5RVHQGR

&HBEWDP RV KR H HM WALFHLR GRP QIR GH 3DVFXD QR TXHDP RUMH D
UHVXUHFARQ GH -HWA 1IDQWH HVSHAD® HQM SUAVHOMY 8Q P MMUR
SDVFXDCODR TXH KR[ HVHXQHR QRVR ILP £Q GRQ8[ IR VDFHGRW H HP S@U
GD QRVD GRFHVH P RGH® H LH HLHQW SDUD VRGR R QRVR SUHVEIWUR

' DP RVJW] DV DR W RUSRD WD Y1IGD GH HOAMHIDDW R YGAP R P RP HQR
R WX ER KXP RUH R WHX DP RUDR SUIHVEMWUR H D HWD TXHUGD JGMD

GRAMDQD £ TXH HWMX HQ GLHHOMY VHYIRV DOYQV GH DB
UHVSROVDELDGEDGH

3WRIHVRU ®P EWDGR GH P RMRV GRV VDFHLGRWV H GH \BQRV \HP LQDUMBV
TXH SDVDLIRQ SRR QRVR WP IODUR GIRAHVDQR 2 WH RU GRVRX@! GH
P RIVRV FDUVP DV FRP R D P YMFD D SRHVD R DIDUP R H D SWR[ [P IGDGH
DRV P £IV SRELHV 3HR VREWH VRGR I[R TXH RGRV HVHV FDU\VP DV
HWYHVHQ DR VHUY] R GRV GHP DIV SDUD HQFRP IR GH' IRV H EHQ GH QR\D

LW D
* D] DVGRQ8 [ R SRUH GPAUFRD WD YIGD D QX] GH &UMR

2 WX IXQHDOH HOWMUR WYR OGJDU DR GD WHIXIOM QD FOWAGWDOGH
0 RQGR® HGR 2 EINSR GRAHVDOQR SUIHMGIX XQKD P WD I XQHWDOR GD HOR
QD LJWH D SDURTXIDAGH 6DV 0 DUD GH9LME&D
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1 DAGR QD (VWDGD 3RQMYHGLD R GH DEUGGH

' H QHOR LQIUHVRX QR 6HP LODUR GH / RXUHQ £ H GHVSRLY HQ 0 RQGR® HGR
RQGH IL[ R RV VHXV HAWMGIRV GH/ DWQ H + XP DQGDGHV

" H[DQGR R 6HP IQDUR HVWXYGRX /IQIXDV &BMFDV DWW TXH HQ
SOQW[ DVH D SRVEIQGDGH GH VHUVDRHLGRWM

( VWXGRX QD | DFXORGH GH 7HR®[ D GH 9%XWRV H RIR QR -QWIMR 7HRQ[ LFR
&RP SRAMDQR LQJUHVDQGR QR 7HR®JDGR 6DQ 5RVHQGR GD QRVD GIRFAHWH

) RLRUWGHOQDGR SRUGRQ -RW« * HDHQO RQGRE HGRR  GHP DIR GH
"HVGH DITXHD HHAX GH SEURR HQ 91®RD@ O DW D 910OP RU
&RXERHLD H) LIXHLDV

" HMGH R IRL DX[ lDU GR $U'XLYR GIRAHMVDOR H QR RU DQMWAD
HQFDU DGR GR FRP HWGR P XMHEDAQD AIDWIGUDGGH 0 RQGRE HGR

) RLMP «QP HP ELR GR &RQVH@R 3 IHVEIMWLDCHQ

2 SDVDGR GRP IQIRGD  VRUSLHQGHXQRV D VRGRV D QRWAD LQHVSHIDGD GR
VHX I DBRHP HOR

4 XHR 6H RUTI W D HQ FRQ D WD ERQGDGH H R VHX HVS TMR GH VHUY] R
£-JHD "' HDQHHQSD

2 WHX IXQHDO GH FRWBR SIHWHOM WYR GUJDUR GD WHY GH P DR QD
S5SHMGHOAD 6DJWGD )DP D GH ; L pQ SHAEIX RUMAE VHSXOMXWD OR
HP WUR SDURT XIDGGH YHOXHAHV
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RV« 0 DUD / DGWD / uSH QDFHX HQ %HBMDU 9IOED R GH P DYR GH

&XURX HWXGIRV GH /DA H +XP DQGDGHV )IBWVRID H 7HR® D QR
6HP LODUR 6DQVD &DVXIND GHO RQGRE HGR

) RLRUGHQDGR VDAHICRWM R GH[ X®* R GH QR &RQIUHVR ( XFDUWAER
GH5LEDGR

&DURV SDWRLDLY

&XWD HAUQRP R GH : HMRR H ®JR GH 6DQWM 0 DUD GH 1DUKR H
HQFDLI DGR GH 6DQWD 0 DUD GH -JUH DIHWD

(QFDUDGR GH 6DQW 0 DUD GH (\SE DIHGR $CGP IQMADGRU
3DURTXIDOGH 6DQ/ RXIHJ RGH' R\WR

3£URFR GH 6DQW 0 DUD GH 1 DIDR 6DQW 0 DUD GH -JUH DIHV® 6DQ
/ RXUIHQ RGH' RVRH6DQ3DIR GH) HUHLD

8 OP DP HOM SR® WD DYDQ DGD IGDGH Wi TXHGRX FRP R SEURFR GH
6DQW 0 DUD GH1 DUKR

4XH G-MDQWH QD SO GR 6H RU [ XQWR RV WXV WP £QV VDRHGRWY
0 DOXHOH -X@R H TXH R 6H RU @ SUHP IH RV VHXV WDED@V H GHWHRV

GXUDQW VEQRY DORV QR H HIAFR GR P IQMMUR

2 VHX SDVDP HQR WYR O(JDUR YIQM H GRXV GH P DR H DR GD WHIXIOM
0 RQV * DIFD &DGE DQRV ELVSR GHO RQGRE HGR ) HLROSUHMGIX QDLIWH D
SDURTXIDO GH 6DQW 0 DUD GH 1DWR R IXQHDO SRR VHX HWMOR
GHVIDOWR
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