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1 RVHQFROWDP RVHQ XQ P RP HQVR FUWER / D FUMV F@P £WED\ D QR HV XQ HVFHQDUR IXWWR HV
XQD UHDAGDG TXH VH P DQULHWD HQ R@V GH FDBRUP £V IQWIQVDV VHT X DV SR RQJ DGDV\ S« GIGD
DFH®IDGD GH ELRGLYHUAGDG / RV FLHQWILFRV QRV DGYIHUMQ T XH HWP R \FDGD YH] P £VFHUFD GH
HEDVDU ®V OP WAV S@OQHVURY TXH SHWP IMAQ HOHTXIQEUR GH @ YIGD HQ @ 7IHUD < QR
KDE@P RVVR® GH FLDV KDE@P RV GH QXHWAR ELHQHWIU GH @ \DXG GH @ VHFR MMP DV TXH
QRVVRWIHQHQ \ GHOBY DGR TXH GHNDUHP RV D @V.J HOHWDFLR GV I XWXV

( Q HWM FROWA VR HVSDFLRVFRP R HCB DIVDW 3 URVIAJ LGR GH @ 6 HUD GHOD DLIP p\ @ 6HWD GHOBLW
VRQ P £V [P SRUDQWA TXH QXQFD 1R VR R FRQVHUDQ XQD YDAR Y ELR GYHUAGDG \ SDIVDMV
YQIFRV VP El«Q DFWDQ FRP R WHIXJIR VFQP £VIFR V UHI X@GR BV QDWWDGN \ I XHQWA GH
UHMIHQFLD 1 UHQWM D GRV IP SDFVRV GHOFDP EIR J ®REDO 3HR VX SIRWFFLQ QR SXHGH GDUH SRU
VHQVDGD 1 HFHVMDP RVXQFRP SWRP DMRIWP H FR BFVIYR\ VRWHQIGR SDUD FXIGDURY

&DGD DFFLUQ FXHQVD ' HVGH FDP ELDUKEELVRV FR WADQR VKDWID SDUAFLS DU DFVIYDP HOWA HQ @
GHIHQVD GHOP HGIR DP ELHQW ( V HOP R PHQVWR GH DFVDUFRQ UHVSR QDELIGDG \ HVSHWDQ] D
3RU'XH DYQ HWIP RV D VIHP SR GH HYWDU® SHR UGH UHJ HQHWDU@ GD* DGR\ GH FR QMKXLUXQD
FRQOYLYHQFID P £V UHVSHWRWD FRQ QXHWR S@QHVD
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1TXLZPWNSIXI JQRWSFQ

&XDQGR FDH @ QRFKH VREUH HO$ LHQDOGH @ ® RU 1\ HOEX@FIR GHOG D VH GIMSD DSDWHFH
XQR GH @RV KDEWDQWAV P £V MQIXMWHY \ DOWIXRV GH HWH HQURWDR HO HVFRWSLIQ
P HGIVAUEQHR 9&XVKXV REFIVDOXV  $ XQTXH VX VR® P HQFLUQ SXHGD GHVSHWIDU UHFHR HQ
DQ XQDV SHUW/RQDV @ FLHU/R HV TXH QRV HQFRQWDP RV DOV XQ DQLP DOl DVFLODOWA LORIHQWLYR
HQ @ P D\RUD GH ®RV FDVRV \ FRQ XQ SDSHOF®YH HQ HOHTXI@EUR HFR@JLFR GH @RV
HFRVMAP DVVHP LEUGRY GHOVXUHWH LE « UFR

8 Q| pYMOYLYLIHQWA DGDSVIDGR D @ VHT X D

( OHVFRLSLQ P HGIVMAUEQHR SHUMOQHFH D XQD GH @V OQHDV HYRONMEDV P £V DQVI XDV GHOUHLOR
DQLP DO/ RV HVFRLSLRQHV H IMMQ GHVGH KDFH P £V GH P LGRQHV GH D* RV\ KDQ VREHVYLYIGR
D P ¥MSGN H WQFLRQHV P DWLYDV J WDFLDV D VX H WDRUGLQDUD FDSDFLGDG GH DGDSVIFLQ ( Q HO
FDVR GH_9XVIKXV REFIVDOXV KDE@P RV GH XQD HVSHFIH ELHQ DGDSVBGD D DP ELHQWAV FEQGRV
VHFRV\ DUHQRVRV FRP R &RV T XH RIUHFH HO$ LHQDOGH @ @ RY

( WH HFRWSLIQ GH VDP DF R P HGIR TXH WDWD YH] VXSHWD &V FP  SUMVHQVD XQD FRARWDFIUQ
DP DUGHQVD R DUHQD TXH B SHWP Wi FDP X1 @WH SHUHFVIDP HQWA FRQ HOWXH® GH VX HQVRUDR 6H
LHIXJ LD GXWDQWA HOG D EDWR SIHGWDV R HQ SHTXH DV J UHVIDV SDUWD HYWIU @ GHVHFDFLUQ \ @V
WP SHUDWWDV H WHP DV \ \H DFIYD DODQRFKHFHU SDWD FD] DU LQVHFVRV \  RWRV SHTXHE RV
LOYHWME DGRV

e6DE DVTX« "

/ RV HVFRWBIROHV H MMQ GHVGH
KDFH P £V GH P LGROHV GH
DRV ORQ DXWQWRV [uMOBN
YLYLHQMV




8 Q GHSUHGDGRUQRFPUDR FRQ ] SLRSID



HVP £V@P DWYDV GHOHMFRLSL QP HGIVAULEQHR HV TXH EU@ EDNR M X]
D FRP SXHWR V SIHVHOW HQ @ FXWFX® GH VX H R NTXHBMR DO
D AOVALRD GH X] QHIW HWHM HVFRWSIL Q HP WA XQ UHVSMQGR UYHLWGR R R

R REMMVR GH LQYHWI DFLlpQ 6H FUHH TXH SRGUD HWIDU LHDFIR @GD FR Q@ GHWAFFL Q GH
X] XQDUR @ SIRMFFLUQ IIHOVW D & UMD\ R \8 9

«3H@ WRVR" 0 £VELHQLOFRP SWHQGLGR

3HWH D VX P DD IDP D HWH HFRWSILQ QR LHSUHVHOVD XQ SHDI LR VHUR SDWD @V SHUR @V 6X
YHQHQR DXQTXH HILFD] SDWD SDUD@} DUD VXV SUHVDV DWDP HQWA SLRYR B UHDFFIR GV J DYHV HQ
KXP DQRV\DQRV MHQGR @®RVVOVRP DVP £VFRP XQHVGIYHVP R BWDV @ BV / HR \GH VHUXQD
DP HQD] D HWH HVFRLSLQ HV XQ HILFD] FR QUR DGR WEH S@IDV\ XQ HVDEL QIXQGDP HQVIDOHQ
@V UHGHV VLI LFDV GHCP HGLR QDVWLDO




8 Q HFRMMWHP D I EJ LOXQD HVSHFLH YX@HWE M

(0$ HODOGH @ ® RU 1 FROWIA\ H XQ HQF®YH GH JWQ YD®RU HFR @JIIER GHOWR GHO3 DIVDMA
3RWJIGR GH @ 6HUD GHOO DUJP p \ @ 6HUD GHOGLW6EH WIVD GH XQ HQVR QR MQJ XMUGR H
FRQYLYHQ HVSHFLHV DGDSVBGDV D FR @LFIR GV H WHP DV GH IOWR DFlu Q\ HWDVH K GUED 61Q
HP EDUR @ SUHMuQ KXP DQD @ S«UBIGD GH KE£EMDW@V DUMWDFLIR GV GHOVXHR \ @ H SDOMy Q
XUEDQD DP HQD| DQ @ LOWI UGDG GH H\WM ISR GH HFRMMP DV

( OHVFRWBINQ P HGWMAUEQHR SHWH D VX FDSDFIGDG GH R KKODUH \ VREWHYLYIU HQ FR GBIFIR GV
GLFLBV QR HV DMQR D HWIDV DP HQD] DV 6X FRQVHUYDFLQ SDVD SRUSIRWAI HUVX KEE VDAQDVXDO
UHGXFLU @V SHUMXUEDFLRQHV DQWISLFDV \ IR PHQVIDUXQD SHUFHSFIL Q SYEQFD P £V IQIRWP DGD \
UVSHWRWD ( Q HWM VHOWGR @ HGXFDFLUQ DP ELHQVIDOWHI D XQ SDSHOHVHQFLDOS DD GHVP I LFDU
D HWI\ RWRVDUM:SRGRV LHFRQRFIHQGR VX YD® UEIR @JIFR\ HFR DJIFR




P DV \ @ P SRUDQFID GH SWHWUYDU &R VHVSDFIRVGR @GH DYQ HVY SR E®M
FRQ @ YIGD VDODW HQ HWIDGR SXWR
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IFMIWLIJTQLFIJ @ WRGE | J 5ZCF
FLZF XZGYIWESIF A HFR G HOR £ YT
JSJIQ@QWXYI XIRMWI T

/D WDP E@ GH 3XED VIVXDGD HQ HOWLP LOR P XQLFLSDOGH
3HWHU $ QFDQW FROWILX\ H XQ HWP SR UHS UHVHQVIDVIYR
GH RVVIMHP DV I XYLDBNV HI P HURV GHOVXUHWH LE«UFR ( Q
HWH HQVRWDR VHP LEUGR @RV FXU/RV GH DI XD VIHQHQ XQD
P DUFDGD HWIDFLRQDAGDG \ XQD HWUHFKD UHD@FLQ FRQ RV
DFX THLWRV VXEVWUEQHRV TXH RV DOP HQVDQ &RP SUHQGHU
HOI XQFLRQDP LHQVR KLGLRI HRQLJ LFR GH @ WDP E@ GH 3 X€D
HV HVHQFLDOS DUD LOVALS ULHVIDUVX FRP SRUMP LHQVR K GUFR
HVSHFLD® HQW HQ XQ FRQWA VR GH FDP EIR FQP £VIFR \
SUHVLLQ FUHFLHQWA VRE LH RV LHFXU/RV K GUFRV

2 WHQ\ IXQFLRQDP HQVR KLGLRI HR@J LFR

/ DWDP E@ GH 3 XED HV XQ FDXFH GH GUHQDM T XH LHFR H @V
HVFRUHQWDV GHO HOWRWR P RQVIP RR GH @ MHUD GHO
&DED@R \ @ VHUD GHO&IG 6X WJIP HQ HV WBLFDP HQWM
VRUHQFLDO SHWP DQHFH VHFR EXHQD SDUM GHOD* R SHLWR
SXHGH DFVIYDUH EWXVFDP HQWA WDV @XYLDV LOWQVDV $ XQ
DV. FLHYRV WDP RV SUHHOWQ SUHHOFID GH DIXD
VXSHULFLDOGH IRWP D P £VR P HQRV HWIDFIR @OJ LDFLDV D @
GHVFDU D GH DJ XDV VXEVMIUE QHDV

( OIMWAP D KIGLRI HRQJ LFR T XH DIP HQV> @ WDP E@ \H EDVD
HQ DFXTHWRV NEUMFRV IRWP DGRV SR UFDQ@ DV \ GRGRP DV
GHOO HVR] RIFR DODP HQW |DFVXWDGDV \ SHUP HDE®N / DV
SUHFLSIVFIRQHV TXH WH LQILOWDQ HQ @V ] RQDV DOV \H
D® DFHQDQ HQ HWRV DFX THLRV\ 10X\ HQ MWALD® HQVIA KDWID
HP HUHU HQ FRVDV IQIHURUHV D WDY«V GH VXU HQFIDV R
| LOVDFLRQHV GL XVDV HQ HOBIFKR GH @ LDP E®

/ D FXHQFD KIGWRIEILED GH @ WP E® IRB D SDUWM GHO
VMHP D DFXTHR 6lHUD GHO&IGYAMHVZBXED TXH DFWD
FRP R XQD HVSRQW QDVXWDO DEVRIEH DIXD GXWDQWA @ V
SHURGRV @XYIRVRV SUQFISD® HQWA HQ R W3R\ SUP DYHWD
\ QEHWD SDUM GH HID GIQVDP HOWA HQ @V «SR BV HFDV

SHP MHQGR @ SWHHOFID QWP MAQWA GH DIXD
VXSHULFLDO




" IQEP LFD HWIDFLRQDOGHODJI XD HQ VXSHU LFLH
/ D FDQWGDG GH DI XD HQ @ WP EM@ GH 3 XED YDUD FROVUGHWDE®IP HQWA VHI VQ @ «SR I GHD® R

2 VR R\ SUP DYHWD 6RQ @V SHURGRV P £V K¥P HGR VHQ @&V TXH SXHGHQ GDUH HSIMVR GR VGH
@YDV IQOWMQVDV JRW IUD R ' $1$  ( WR JHQHWD HVFR UHQWDV VXSHULFIDBN TXH IHFRUHQ HO
FDXFH \  HQ RFDMRQHV WHFDUDQ @ VDFX THRV VXEWUEQHRY 7WDV @V @XYIDV HODIXD SXHGH
SHUAMUHQ DA XQRVWDP RV.J WDFLDVD @ H | LOWDFLQ GH DI XDV VX EWAUE QHDV

QYIHWOR / DV SWHFISIWVFLIRQHV WXHBIQ VHU P HOR BV 6L @V P SHIDWWDV VR QVXDYHV SXHGHQ
IDYRUIHFHU® LOQI LOWDFLUQ\ @ WHFDW D GH DFX THWR V( Q HWRV FDVRV HV SR YE®I R BHUYDUSHT XH DV
VXU HOQFLDV\ KXP HGD®BNVWIP SRWDGN HQ HOHQVRUDR GH 3 XED

9HWDQR / DVDODVWHP SHIDWUWDV\ @ DXVHQFLD GH SUHFLSIVIDFLRQHV SURYRFDQ HODJ R BP LHQVR GH @
@P LQD GH DJ XD VXSHULFIDO6R® TXHGD KXP HGDG IHMGXDOHQ HOBIFKR D YHFHV YIME®f HQ SR] DV
DIMDGDV / D YHI HVFLQ KLGU LD HQWD HQ HWAAV K GUFR \ P XFKDV HVSHFLHV DQLP DBV IHGXFHQ
VX DFVIIGDG R P LJWDQ D] RQDVP £VKYP HGDV

$GHP £V GH @ YDUDFLQ HWIFLRQDOHOFR PSRWIP LHQVIR GHODJ XD VXSHULFLDOGHSHQGH GHOQLYHO
SIH RP «WIFR QLYHOGHODJ XD VXEVWUEQHD TXH D VX YH |OXFWD HQ IXQFL Q GHOE DDMQFH HQWH
WHFDUW D\ H WDFFLQ







3 UV Q DOQWUSLFD\ FDP ELRF@P £VIFR

( Q @VYMIP DV G«FDGDV @ WDP E® GH 3 XED KD VXIUGR XQ QR BE®I GHVFHOVWR HQ @ SUHVHQFLD GH
DI XD HVSHFLD® HOWA HQ YHUDQR ( WM 1HQU P HQR VH GHEH D @ FR PELQDFL QGH YDUR MIDFVR HV

" WP IQXFINQ GH SUHFLSIVFIRQHV /R V HJMARV KIMMUFRV GH @ JRQD P XHWDQ XQD
WIQGHQFLD D @ EDND HQ @V @XYLDV DOXDBN HVSHFID® HQWA HQ SUP DYHWD ( WR WHGXFH @
UHFDLI D QDWUWDOGH @RV DFX THIRV

$XP HQVR GH WP SHUDWWDV ( ODVFHQVR WP LFR IDYRUHFH XQD P D\ R UHYDSRWDQVSLLDFLUQ \
P HORUUHVHQF L Q GH DJ XD HQ HOWXH®

([ WDFFluQ H FHMYD ( OXWR LOWIOUYR GH SRIRVSDWD UHIR DIUFRD \ DEDWWFLP HQWR
KXP DQR KD GMWP LOXLGR HOQLYHCSLH| RP «WIFR GH @&V DFX THWRV IHGXFIHQGR @ SR \ELOGDG GH
TXHHGDI XD VXEVAUEQHD HP HUIND HQ @ WDP EM

&DP ELRV HQ HOXVR GHOVXH® / D HIP LQDFLluQ GH EDQFD®IV\ @ S«WGLGD GH FXELHWD YHI HViDO
KDQ WHGXFIGR @ FDSDFLGDG GH LQILOMDFLHQ \ DXP HQVIGR @ HVR UHQWD VXSHULFIDO &R TXH
SXHGH J HQHWUDYHQLGDV LOVAQVDV SHIR SR R HHFVYDV S DD WHFDU DUDFX THIR V

) HQUP HORVH VWHP RV P £V IWHHFXHQWAV ( OFDP EIR FQP £WIFR KD LOFWHP HQVIDGR @ | WHFXHQFLD
GH HSIMRGIRV VRUHQFIDGN @R TXH J HQHWD HWRUHQWDV YIR BQVIDV SHIR GH FR UMD GXWDFL Q \
SDWGUNFDP HQWA P HORV UHFDU D HIHFWYD



/ DHGXFDFLQ DP ELHQVDOHV FADYH HQ @ FRQVHUYDFLQ GH @ 5 DP E@ GH 3 XED

/ D WP E@ GH 3 XED UHSUHVHOVD XQ VMWP D KIGLR HRQJ LFR VHOME®I\ FRP SGIMR HQ HOTXH HO
DI XD VXSHULFIDOHV VR®R @ H SUHMp Q IME®! GH XQD HG VXEVMUEQHD FR @LFIR @GD SR UHO
FQP D @ JHRMRJ D\ @ DFVIMGDG KXP DQD 6X FR PSRWIDP HQVR HWIDFIR @O VX YX@HWDELIGDG
DOFDP ELR FQP £VIFR @ FRQYIHUMQ HQ XQ HVSDFLR FADYH SDUD @ HGXFDFLQ DP ELHQVIO

( VIXQGDP HQVDORP HOWDU® J HVALL QVR WWQLE B GHODFX THIR\ @ FR YHUYDFLu QGHCHFRVMAP D
UEHUH R DV FRP R SUIRP RYHUHOFR @R FP IHQVR VREH HOFIF@R KIGLRQ JIER & IPO6R RP HGLDOW
XQD YIMp Q LOVIA] LDOGHOWUVRUR \  XQD J HWA{L Q DGDSVIMAD VHLE SRUE®I P DQVHQHU®R WDM®R BV
QDWIDBN\ @ IXQFLQ HFR@J LED GH HWIA MQJ XMUHQF@YH GHO® LOD&RS

5 HHHWHQFLDV ELEQ@RJ LE| LFDV
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( FHVIT [ FQSHWST 8VZFQEX[ FQSYISZX

( OFDFKR YDBHQFIDQR _6 TXDAXV YDBHOMOXY HV XQD HVSHFIH HQG«P LFD TXH VH GIMMEX\ H
GHVGH @ FXHQFD GHOUR 0 LNMMUHV SRUHOQRUM KDWID HOUR 9 LOD®RSH SRUHOVXU

( VXQD HVSHFIH GHVIDP DF RP HGIR TXH QR \XH® DFDQ] DUR YV FP GH@® QLWXG / D FDEH| D HV
JWDQGH \ DQFKD FRQ @ GMWBQFID SUHRIEVDUD JWDQGH TXH VXH® VHU XQD YH \ P HGLD HO
GLEP HWR GHORMR / D FRERWDFLUQ HV SMWADGD MHQGR P £V R ¥XWD HQ HOGRUR ( Q @ EDVH GH @V
HVFDP DV KD\ XQD P DQFKD QHIWD\ XQD VHUH GH P DQFKDV HQ HOERUWGH GIWDO ( OSHUVR BIR HV
S@WDGR FRQ SHT XH: DVP DQFKDV QHJ LDV

9LYH HQ URV FRQ DIXDV F@UIV FR QIRQGRVGH JWDYD \ FRQ@HWD FRUIHOWM IR B DQGR
FDUSYP HQHV HQ IDVHV MYHQLBNV\ VH KDFH P £V VRODUR D P HGLGD TXH VH FRQYLHWAM HQ DGXOR

6X WHSWRGXFFLUQ IHQH OXJ DUHQWH DEUO\ P D\R HD@ DQGR @ IWH] D HQ ] RQDV \R PHWDV FR Q
FRP SRUDP HQVR LHSRGXFVIR YDUDE B GHSHQGLHQGR GH @V GHQMGDGHV

/ D HVSHFIH HWE FIVIDGD HQ GLYHURV UR VGH @ &RP XQLGDG 9 DBIQFLDQD HQ @V FXHQFDV GH ®R V
URV 0 INDLHV 7XUD -¥#DU 6HSLY 9oX@IQW $QDU * RURV 9HWGH \ 91QD&SH \ HQ DA XQDV
VXU HQFLDV GH @ &XIHWD



5 HVSHFVIR DOHWIDGR GH FRQVHUYDFLLQ GHOFDFKR GIYDQWQR  HV | UHFXHQW T XH «\WiD VHD @ HVSHFLH
GRP LQDOW HQ URV SHT XH RVGHODVRWDCOP HGIWHUEQHR SRUHWP S® HQ HO® HUGH HOD R @HIWHR
HQ HOB QDU 6LQ HP EDUR HQ URVGH FXHQFD P £VDP SAD\ FRQP D\ R BLYHUAGDG - ¥FDU 7XUDJ
SUHVHOVD XQD GIMMEXFLQ P X\ GRFDO

(QMYMIWP D G«FDGD VX KEEIMMWWH KD YIWR IHGXFLGR D FRQWHFXHQFLD GH @ DEXMYD H S®& BFLp Q
GH &RV WIHFXURVK GUFRV @ FROWMKFFLLQ GHHP EDOHV\ @ LOWRGXFFLLQ GH HVSHFIHVH pMFDV

" DVRV SLRVSHFFLRQHV &RP XQIIDS DBIQFLDQD

" HVGH HOLQLFIR GH @ G«FDGD GH &RV HO&HOQWR $ FX FRDGH ( O3D® DU ' * 0 HGIR 1 DVXUWDO\
$QP DO 6HWFIR GH 91GD 61O0HWH \ 51 WHFRSIM VRGD @ QIR B DFlpQ VREWH @V
SWRVSHFFIRQHV GH SHFHV GH DI XD GX®&H @YDGDV D FDER HQ @ &R PXQWIMS DBIQFLDQD + DWID
IHFKD @ EDWH GH GDVRV FXHQW FR Q WHIIMARV GH SHVWDV TXH FXDQWILFDQ VR &RV &RV
HWP SOUHV FDSWKWDGRY HQ @V GIMAQVIV P DVDVGH DI XD URV HP EDOHV ] R @VKYP HGDVJ

' H DFXHWGR D HWRV GDVRV HOWH \ @ DFWDAGDG VH KDQ FDSWKWDGR XQ VR BOGH
HWP S@UHV GH SHFHV GH BV FXDBNV VRQ HVSHFLHV DXWM FR @V\ R Q
HVSHFLHV H] pVIFDV

' HOAR GH @V HVSHFIHV DXWFVR @V @V FDSWWDV GH FDFKRVVR Q @V P £V DEXQGDQWAV
UHS UIHVHQVQ HO GHOVRVIDOGH @V FDSVXLDV HWP S@UHV VHI XIGDV GH @V FDSVKLDV GH
EDIER P HGIMWUEQHR / XFIREDIEXV JXUDRQY FRQ HWP S@UHV 3RU VDQWR \H SXHGH
DILLP DUT XH VDQUR HOFDFKR FRP R HOEDWER P HGIVAULE QHR FRQWIX\ HQ @V HVSHFLHV DXWM R @V
SUHGRP LODQWAVHQ @VP DVDVGH DI XD GX®H GH @ &RP X QLI DBIQFLDQD




5 HVFDW HMIP SAHY HQ @ 5DP EM GH M 3XED 3HWHU 3DLVDM 3 LRI LGR GH M 6 HUD GHO
0 DUP p\ @6HUDGHGS W

(O GH DIRWR WFQIFRV GHO&HQWR $ FXFR D GH ( O3D® DU WH GHVS®@] DR QKDWID M@
5DP E®@ GH 3XED D SHWFUQ GHO$\ XQUDP IHQVR GH 3HWHU TXH DOIUM GH XQD SRVE®
P RWDAGDG GH FDFKRV FRP R FRQVHFXHQFLD GH @ SHUAWKQWA VHT XD TXH VXIUp @ &RP XQUVIDW
9 DBQFLDQD GXWDQWA @ SUP DYHWD YHWDQR GH &DEH GHWRFDUT XH @ WDP EM GH 3XED QR
HV HOKEEMDWIGUQHR SDWD @ HVSHFIH \ TXH VX SUHVHQFID DA VH GHEH D XQD VXHOD QR
DXVRU] DGD

6H H VWDWILRQ HWP SOUHV GH_6TXDIXV YDAIOMOXV GH XQ SDUGH SR] DV P HGIDQWA SHWD
P DQXDO FRQ VDMEWHV R VDFDGHWDV /D P MG GH HWP S@UHV VH WDMDGDIR QDOUR 91QD®R $u D
VX SD\R SRU1 RYH@GD\ @ RWD P MG D XQD EDAD J HWMIRQDGD SRUHCH \ VR GH 3 HWHUHQ @ | LOQFD
) HUX\D
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( ZFSI TUWYILIVRFQIXI P FWE
FRISF F1 J @ WESXQHHWS )OLFQ J
IXUIHNI X UWYI LN FX

( Q @ XFKD SRUFRQVHUYDU® ELRGLYHUAGDG D P HQXGR SRQHP RVHO RFR HQ RV P SDFVRV GHO
FDP ELR FOP £VIFR M S«UWGLGD GHKEEMDW R @V HVSHFLHV LQYDVRWDV 61Q HP EDU R H DA XQD
DP HQD] D P HQRV YIME® SHIR LJ XD® HOQWA SHQ LRVD @ WDQVIRFDFLLQ LI DOR QR DXVRRU] DGD
GH HVSHFLIHV DXWFVRQDV SWIRWALGDV $ XQTXH HWIDV DFFIRQHV VXH®IQ SDUAU GH EXHQDV

LOWQFIRQHV R GHO DIEQ SRU D\ XGDU D @ QDWID® DE HQ WHDAGDG SXHGHQ VHQHU
FRQVHFXHQFLDV HFR@J LFDVP X\ J WDYHV

* 4 X« HV @ WDQVIRFDFLU Q L3I DOGH HVSHFLHV"

/ D WDQVRFDFLQ FROVMAM HQ P RYHULQGLYIGXR VGH XQD HVSHFIH GH XQ OXJDUD R VR GHQWR R
IXHD GH VX £UHD GH GMMEXFI Q QDWIWDO 3XHGH KDFHUH FRQ 1IOHV GH FR QHUDFIQ

IQYHWU DFLuQ R JHWAUQ SHWR MHP SWIH GHEH HWDU UMVSD@DGD SR UFUVAUR V FLHQWILFR V
HYDOXDFLQ GH UHVI RV\ DXVRU] DFLpQ DGP LOMADWYD

&XDQGR XQD HVSHFLH SURAJ LGD HV P RYIGD GH IRWP D QR DXVRU] DGD @HV GHFLU MQ VXSHWMpu Q
WFQLFD QLSHWP VR Gl D@KDE@P R VGH VWDQURFDFLQ LB DO ( WD SEFWFD HV HVSHFLD® HQW
SUHRFXSDQW FXDQGR DIHFVD D HVSHFIHV FRQ GIMMEXFIHQ WHWUQJIGD R DGDSVBGDV D
P IELRKEEMDW HVSHETLFRV \D TXH SXHGH SWIRRBU HHARY QHIDWRV VDQR HQ @RV
HFRUWWP DV IHFHSVRUHVFRP R HQ @ SREMFLu QGH R LI HQ



&ROVHFXHQFLDV HFR@J LFDV LOHVSHLDGDV

$ XQT XH SDUH] FD FROWDGIFVRUR P RYHUXQD HVSHFLH SURWAJ LGD IXHWD GH VX HQVR QR R LI LQDO

SXHGH SRQHUHQ SH@ R VX FRQVHUYDFLLQ ( QUH GRVLP SDFVRR \P £V IHBIYDQWAV VH HOFXHQWDQ

e +EUGDFIQ JHQ«WED FRQ RWDV SR EDFIRQHV TXH SXHGH GLOXIU DGDSVIDFIR GV & BBV
P SRUDQWAV

¢ &RP SHWIQFLD LOADHVSHFTIFD LQGLYIGXR VIOWR XFIGRV SXHGHQ GHVS®@] DUD SR EDFLRQHV
UHMGHQWAV

e 7WDOQWP MpQ GHHQIHWP HGDGHV\ SDIEVVRY HOWH LQGLYLGXR \GH GL HIHQWAV SURFHGHQFLDV

e $OWDFINQ GH HFRWMAP DV LOFOOWVR HVSHFIHV DXWFVR @V SXHGHQ FR PSR WDUH FR PR

LOYDVRWDV VL \VH LOWRGXFHQ HQ K£EWVIDW GRQGH QR HWIDEDQ S UHVHQWIAV
( MIP SRV HQ M@ &RP XQLGDG 9 DAMQFLDQD

(Q @ &RP XQIGDG 9 DBQFLDQD VH KDQ GRFXP HQVDGR YDURV FDVRV GH WDQUER IOFLRQHV LB DBV
GH HVSHFLHV SRV LGDV DXWFVRQDV 8 QR GH @RV P £V SUHR FKSDQWAV HV HOGH @ WDQD FRP ¥/
3HRSK\ @ SHH L ( Q GLYHWDV FKDUFDV WP SRUWD®N GHOVXUGH 9 DBIQFID \ &DWMApQ VH KDQ
GHWFVDGR SREMFLIRQHV GH HWD HVSHFIH LOQWRGXFIGDV GH RWDV WHIIR GV $ XQTXH HV XQD
HVSHFLH DXWFVRQD \ FRP ¥0Q HWIDV LOWR XFFIRQHV SXHGHQ DIHFVIDU D SR EDFIR GV @R POV
P HGLDQWA KLIEUGDFIQ R FRP SHWQFLD FRQ RWDV HVSHFLHV DP HQD] DGDV GH DQILELRV FR PR HO
\VDSR SDUMLR E«WFR _$ O VAV GLENKLABIQL

2 IR FD\R LHBIYDQWA HV HOGH FLHWIV SRE@FIR GV GH JDESDIR GISIR R 0 DXUHP \ V BISIRD
IHOWRGXFLGDV MQ FRQWROSRU SDUM GH SDUAFXMUHV HQ ] R @V GR @H KDED GHVDSDUHFLGR
FRP R DQXQRVWDP RV GHOUR 3DMQFID ( WRV P R YP HQVRV DXQTXH ELHQ LOWAQFIR GR VOR
FROVGHUDQ @ HKFWLD J HQ«WED GH @V SR EDFLRQHV QL&Y UHVI RV GH IOWR KFLULQGLYIGXR V
SRWIDGRUHV GH HQIHWP HGDGHV

7DP El«Q VH KDQ GHWFVIDGR QEHWDFLR GV GH DYHV WDSDFHV KHUGDV WHKDELOVBGDV HQ ] R @V
GLHHQWAV D VX OXJ DUGH RWHQ MQ SMQULFDFL Q DGHFXDGD ( Wi ISR GH DFFLIRQHV VL QR \H
JHWRQDQ DGHFXDGDP HQW SXHGHQ SURYRFDU LQWADFFIRQHY VAUIVRUDGN DI UHMYDV HQWH
IQGIVIGXRV\ DOWDUDV GLQEP LFDVSREMFLIR @@V GRFDGV



(O3DMVDM 3IRVWILGR GH @ 6HUD GHOO DUP p \ @ 6HUD GHO6MWQR HV DMIQR DO
SWRE®GIP D GH @ WDQVIRFDFLpQ LI DO

( Q HO3 DLVDWH 3 LRWAJ LGR GH @ 6 HULD GHOO DLIP p\ @ 6HUD GHO6 WP EL«Q VH KDQ GHWFVGR
FDVRV GH QEHUDFLRQHV GH | DXQD MQ DXVRU] DFLpQ 8 QD GH @V HVSHFLHV LGHQWILEDGDV KD MGR HO
FDFKR YDBIQFIDQR 6T XDAXV YDBIOMOXY @RFDA DGR HQ @ WP E® GH 3XED (Wi DQIP DO
DSDUHFl HQ @ WP E® GH @ QRFKH D @ P D* DQD \ FR PR HWW HFR MAMP D HWE VXMVR DO
WJ P HQ GH SWHFLSIVDFLRQHV DQXDBN\ SRUVBDQVR SUHVHQVD XQ FDLEFVIAUHWIDFLR @O HOYHUDQR
SDVDGR DQW @ DP HQD] D GH @ VHTX D\ HOWP RUD TXH @ VSHFHV I DAHFLHIDQ XQ JUXSR GH
QDVXDDADV GHFLGLHURQ VWDQVARFDUD HWRV DQLP DBV SR WX FXHQWD\ UHVIR

/ RV SHFHV VH QEHWDRQ HQ XQ SDUGH FKDUFDV GHOHVSDFIR SWR W LGR XQD GH HIDV FRQ J DASDVR
3 GXIRGHBN Z DO HVSHFIH FDVB®RIDGD FRP R YX@HWDE®! HQ HO&DEMRIR 9 DBIQFIDQR GH
(VSHFLHV GH ) DXQD $P HQD|DGD (WD WDQUMBRFDFLLQ LB DO SXHGH SRQHU HQ UHMIR @
SRE@FLQ GHODQILEIR FRP R FRQVHFXHQFLD GH @ GHSHGDFLu QGH @V SXHWIV GH KXHYR SR U
SDUM GH ®RV SHFHV

/ D OU MDFLLQ @& SWRK EH SRUXQD D] pQ

/ D QRUP DVIYD HWIVIO / H\ GHO3DWIP RQIR 1 DIXWDO\ @ %R GYHUAGDG \ DXVR Qu P LFD
SWRKEH H SUHVDP HOW @ LOWRGXFFLUQ R IHQWRGXFFLUQ GH HVSHFLHY MOHVAHY HQ HOP HGIR
QDVXWDO MQ DXVRU] DFluQ H SUAWD (WR LQFO\H HVSHFIHV DXW AR @V SR WIIGDV FX\D
P DQLSX®@FlQ GHEH UHDQ DWH EDVR SURJ WDP DV FIHQWILFR \R GH FR QHUYDFLu QDSUR EDGRV

/RVP RYIP IHQVRV LY DBV DGHP £V GH HWIDUSHQDGRV SXHGHQ DQX@UD® RV GH HMXHJ R HQ @
FROWMUDFINQ GH HVSHFIHV HQG«P IFDV FX\DV SRE@FIR BV KDQ MGR FXIGDGR YDP HOW

P RQWRU] DGDV






( GXFDFLUQ\ SUHYHQFLUQ FAOYHV SDUD DFVKDU

0 XFKDV GH HWIDV WDQURFDFLRQHV LB DBV QR VH KDFHQ FRQ P DD LOWQFLL Q $ O XQDVWR QKR
GHOGHVFRQRFLP IHQVR SHURQDV TXH UHFR HQ DQIP DBV KHUGR i & WXHODQ HQ R VR OXJ DU R
QDVWUD@WV DI LFLRQDGRV T XH GHVHDQ RHOQWRGXFLLEHVSHFLHV GR @H FUHHQ TXH | DODQ

3RUHVR @ HGXFDFLQ DP EHQVDOMHI D XQ SDSHOHVHQFLDO ( [ SGFDUTXH FDGD HVSHFIH HWE
DGDSVDGD D VX HQVRUDR FROFULHR TXH @ JHQ«MED P SRWD \ TXH @ VHFR MAMP DV VRQ
FRP SOV SXHGH SWHYHQIUP XFKRV HURUHV EIHQIOWQFIR @GRV $ GHP £V @ FR DER DFLuQ FRQ
@ DGP LOMADFLLQ\ @RV FHQWRY GH IHFXSHWDFLLQ GH IDXQD SHP 1Ml FDQDA DUDGHFXDGDP HQWM
@ D\ XGD FLXGDGDQD

/ D FRQWMHUDFINQ GH @ ELRGLYHUAGDG QR VR®R P SQFD SIRVIHU D @V HVSHFIHV GH @V
DP HQD] DV H[ WALRDV VIQR VP EL«Q HYLWVDULQWAUYHQFLRQHV KXP DQDV P DORUHQVIDGDV LOFOXVR
FXDQGR VH KDFHQ FRQ @ P HWRU LOVHQFLQ / D WDQVARFDFLQ LB DOGH HVSHFLHV SLRVIAI LGDV
DXWFVRQDV HV XQD DP HQD] D MBQFIRVD SHIR WHDO 3DWD FRQWHWYDU EIHQ KDFH 1DQOD
FRORFLP HQVR SMQULFDFuQ \ UJRU 3RUMXH HQ QDVXWD® D FRP R HQ P HGLFLOD QR KDFHU
GD® RVDP EL«QHVXQDIRW DGH D\ XGDU
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1FFRISF FKFESYFXRF T JQKZILT
UWYJ LIVWURVWF U J SNV

/D &RP XQIGDG 9 DBQFLDQD HV XQD GH @V WHILRQHV P £V DIHFVDGDV SRU BV LQFHQGLRV
| RIHWDGBHV HQ ( VSD* D &DGD YHWDQR RV VI AUHV VH GHQDQ GH QRP EUHV GH S DUDWV QDWW LDV
DUDVDGRV SRU@V GDP DV VIHUDV SIQDUHV\ SDUM XHV QDVKDBN TXH HQ FXHWIQ GH KRUWDV
SXHGHQ VWDQVIRLP DUVH HQ SDLVDMWHV FDUERQL DGRV 0 £VDAB GHOP SDFVR YLVXDOR HFRQUP LFR
HWRV LOFHQGLRV SRQHQ HQ NDT XH QXHWUD ELRGLYHUAGDG QXHWAID VDXXG \ QXHWUD FDSDFLGDG
GH DGDSVDFL1Q DOFDP ELR FQP £VIFR

8 Q SDLVDM YX@HLDE

(OF@QP D P HGIMMUEQHR FRQ YHWDQR VWHFR VA FDXXLRVRV XQIGR D @ DEXQGDQFID GH P DVDV

IRIHWRBN @ XFKDV YHFHV FRQ JWDQ FDW D GH FRP EXWE®! YHI HVDODFXP XMGR @FR QYLHWM

QXHWARVY P RQWAV HQ XQ SROYRUQ GXWDQWA @RV P HVHY HWMNYDBV $ HWR VH VXP DQ 1HQU P HOR V
P HWRWR@JLFRV H WHP RV TXH HOFDP EIR FAP £VWFR HWE LQWQWILFDQGR R DV GH FD@®R WP £V

IUHEXHQWAV | GXUDGHWDV SHURGR VGH VHTX D P £V SIRRQIDGRV\ HSIVRGLRV GH YIHQVR | XHUWAM

FRP R @ WP LGD SRQHQW TXH IDYR HFHQ @ LESIGD SR S DFl QGHAOXHIR

/ D HWIDG WAFD HV FOWD \VHJ¥Q GDVR VGHOO LQIMMUR SDWD @ 7WQMFLY Q ( FR @JIED \ HOS5 HVR
' HP RIEIIFR 0,7(&2 @ &RP XQIGDG 9DGIQFIDQD IXH MQWR D $QGDXFD \ &DWAGD /D
0 DQFKD XQD GH @V DXVRQRP DVFRQ P £V KHFVEUHDV TXHP DGDVHQ ®R WOIP R \D* RV 6R R HQ

HOLQFHQGIR GH %HW DUDW1 P £V GH KHFVEUHDV MHQGR XQR GH @ VSHR BV
UHJ MADGRY HQ G«FDGDV



( CFDP EIRF@P £EVWFRFRP RP XS @FDGRUGHOUHVIR

( O3 DQHO, QWAL XEHUDDP HQVDOVREH &DP EIR &@P £VIFR ,3&& DGYIHUM GHVGH KDFH D R VGHO
FUFX@® YIFIRVR TXH H LI HOWH LOFHQGLRV | RIHWIDGBN\ FDBIQVDP HQVR J & EDO3R IXQ MGR @ V
LOFHQGLRV HP VQ J IDQGHV FDQUGDGHV GH &2 / FR QUEX\ HQGR DOHI HFVR LQYHLODGHIR 3 RURWR
HOFDP EIR FQP £VIFR DXP HQVD @ SWR EELAGDG \ VHYHUGDG GH HWRV LQFHQGIRV ( V GHFLU
FXDQVR P £V DUGHQ QXHWARY ERVTXHV P £V FRQWEXLP RV DOFDBIQVDP HQVR JREDOT XH D VX
YH IDYRUHFH T XH QXHWARVY ERVT XHV DUGDQ DVQ P £V

$GHP £V @ S«WEIGD GH FREHUXWD YHIHVIDO IP SIGH TXH @ VHFR YAMP DV DFWHQ FRP R
VXP IGHWRV GH FDIERQR WHGXFIHQGR DV VX FDSDFIGDG GH DEVRUEHU JDVHV GH HIHFVR
LQYHLQDGHLR

3 IRVA HUR TXHQRV SWIRVIH

/ RV HVSDFLRV QDWD®BV QR VR VRQ SDIVDMV ERQWVRV R XJDIHV GH R R 6R QKEEIVDW SDWD
HVSHFLHV DP HQD] DGDV EDUHDY QDWIWD®N FR QWD @ HIRQ \ @ GHVHWAILEDFLY Q UHI X@GR BV
GHOF@P D ®RFDO\ SX® RQHV YHLGHV TXH SXWILFDQ HODILH ( Q XQ FR Q¥ VR GH HP HU HQFID
FQP £WFD FRQWUMDU \  IHWDXWDU QXHWARY HFR VMAMP DV IRUMDGN VH FR QUHUM HQ XQD
HVADVAJ LD FOYH GH P M0 DFlpQ\ DGDSVFLLQ

/ D &RP XQIGDG 9 DBQFLDOD FXHQVD FRQ SDUN XHV QDD GH DOWP R YD® UHFR DJLER FRP R
@ 6LHUD GH ( VSDGEQ @ ) RQW5RW R @ 71OHQED GH %HQUDWE 0 XFKR VGH HAR VKDQ VXIUGR
LOFHQGLRV HQ @VYAP DV G«FDGDV @ T XH GHEHUD DBIWLOR \GH @ QHFHMGDG GH P SGP HQVIDU
XQD J HA(1Q | RIHWIDOVRWHQLE ®1\ DGDSVBGD DOUHVI R FQP £VIFR



/ D SIHYHQFLLQ HV @ P HNRUKHULDP LHQVID

$ XQT XH DA XQRV LOFHQGLRV VRQ SIRYR PGR MIQWQFIR @GDP HQW @ P D\ R ID VIHQHQ VX R LI HQ
HQ QHJ @ HQFLDVKXP DQDV EDUEDFRDVP DODSDJI DGDV FR @DV VULDGDV VWDE DR \DJ UFRDVMQ @V
GHELGDV SIHFDXFLIRQHVR LOFOXVR DFXP X@FLLQ GH LHMGXRV HQ ] RODVIRUIHMWDGN ' H DK TXH @
SWIHYHOFILQ QR VR® GHSHQGD GH @V DGP LQMADFIR GV SYEQFDV MQR P ElkQ GH @
P SAFDFLUQ GH VRGD @ FLXGDGDQ D

( QUWH @VP HGLGDV SUHYHQWYDVP £V HILEDFHV VH HQFXHQWDQ

e /DQ@P SIH D\ P DQWQP HQVR GHFRUMDIXHIRV\ FDP LOR IR BWDGN

e /DJHW{Q GHOFRP EXWIE®! YHJ HVDO GHVE UIRFH SRGDV DSWRYHFKDP IHQVR GH ELR PDVD
e /DVHOVELQ DFLluQ\ HGXFDFLUQ DP ELHQVIDOGHVGH HGDGHV VP SWDQDV

 ( OGHVDURGER GH S@QHV ®RFDBNV GH SUHYHQFLLQ DGDSVIBGR \D FDGD MUVRUR

e /D YL LOQFLD DFVIYD VIDQVR FRQ P HGLRVKXP DQRVFR PR FR QWFQR®RI DV GLR GV VHOVR HV
WP LFRV VDWW @AMV



( CBDSHOGH @ FLXGDGDQ D GHOUHVJ R D @ FRUHVSRQVDELAGDG

&DGD SHWRQD TXH YIMVD XQ HVSDFLR QDVXIDOHV VIDP EL«Q UHVSR QDE® GH VX FRQVHUYDFL Q / D
FROERWFLLQ FLIXGDGDQD SXHGH P DUFDUM GLLHUHQFLD HQWH XQ YHWDQR WDQT XA R XQ GHVDWH
DP ELHQVDO' HVGH DFFLRQHV FRUGLDQDV FRP R QR KDFHUIXHI R HQ HCP R @M R LHFR HUM EDVXLD
KDWD @ SDWFISDFLLQ HQ YRXQUDUDGR VIRIHWIBN R SURIWDP DV GH FXWRGLD GHOVULVR LR
VRGRVSRGHP RVDSRWIU

$GHP £V HVIP SRUWDQVW HWULQIRWP DGR VFRQRFHUM®RV QLYH® GH UHVJI R GIDUR GH LOQFHQGLRV

LHVSHDU @V IHWMFFLRQHV VP SRUDGNV GH DFFHVR D GHWALP LQDGDV ] R @V IR BWRGN \ VDEHU
FuP R DFVIDUHQ FDVR GH HP HU HQFLD

o~ &RQUXED HOUHVIR GH LOFHQGERY IRUAEBN \  HO
QYHOGH SUHHP HUHQOAD \ L GHWRV FXDOXIHU
/N9  |oARGHAD@P DDO




( GXFDUS DUWD FRQVHUYDU

&RP R HGXFDGRUHV \ HGXFDGRWV DP EIHQDGN WQHP RV HOGHEHU @ @ R RUXQLGDG@ GH
VHP EWDU XQD FRQFLHQFID SUHYHOVYD HQ @ \R FHGDG 8 Q LQFHQGIR QR FRP LHQ| D FR QXQD
FKIVSD FRP LHQ] D FRQ @ IDOD GH LQIR B DFlp Q FR Q@ GHWRQH lpuQ HOQWH @V SHUR @V \ WX
HOVRUOR QDVXDOFRQ @ LGHD GH TXH HVR QR YD FRQP LJR 3R UMVR DFHUFDU® QDVXD® D D @
FIXGDGDQD H STFDUFUP R IXQFIR @ XQ HFR WAMP D\ SR UrX« HV P SR DQWA SR W HUR HV
VDQ FUXFIDCFRP R FRQVDUFRQ P £VP HGIR \GH H WQF1p Q

( Q GHILQMYD DOVl HODYDQFH GHOFDP ELR FAP £VMFR GHEHP R VUHIR UDUQXHWAD UHDFLpr QFR QHO
P HGIR QDWWO\ DVXP WU TXH SWRVIAI HU QXHWAR VER T XHV QR HV \R®R VIDUHD GH ER PEHWR VR
DJ HQWAV P HGLRDP ELHQVD®N MOQR GH VRGD @ R EHGDG ( O IXWWR GH QXHVAR V SDIVDVIV
GHSHQGH HQ J UDQ SDUM GH @R TXHKDIDP RVKR\

5 HHHWHQFLDV ELEQRJ LEI LFDV
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