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( BHWYEIR 1 DFIRQDGGH 0 HMRIR®J D H +IGIRAI D GHBHW,
“ 6(1$0 +, DWDY«VGH @' WHFFIHQ=RQDO FRQ\HGH HQ
O FIXGDG GH &RQFHSFILQ SWRYIQFID GH &RQFHSFILQ
B 1nQ - XQQ SBIVHQR HOR /(71 $* 52 +, 52 &/,0 f 7.&2

5(* 21$/ GRQGH H SWRSRFIRQD IQRW DFIuQ GH OV
FRQGERQHV  KIGWRQJ [EDV P HMRRQJIEDV  \

DJ RP HMRIR®J IEDV RFXUWGDYV GXWDQM HO P HV GH
6HWHP EUH GHO

$V° FRPR OV SR HFFIRQHV
F@® £EWDV SDWD HO WP HVAH
RFWEUH GIEIHP EUH GH FRQ
HOSWRSUMR GH TXH HOERGVD
MLYD FRPR XQ GRFXP HQR GH
FROX®® \ DSR\R SDD O
SOQUEDFLQ © WPD GH
GHFMRQHV\ HOGH\DUR@ GH OV
GLYHWDV DFWIGDGHV
\RFIRHFRQUP [EDV D QlYHORFDO\

QDFIRQDO

7(50 ,12/2* ,$ %f 6,&$
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(V VRGD SWRSIHGDG FRQ FRQGIFIRQ
GH ® DWRVHID FX\R FROMQR
GHIIQH HOHWRGR GHOMP SR D FRUR
SOJR R GHOF® D D OUR SO]R
WPEKQ W FRQRFH FRPR
SDUDP HWR P HMRWRQJ [ER

1250%/(6&/,0872/« * ,&$6
&RUH\SRQGHQ D @&V SUWRP HGIRV
F@® DWQJIERV FDGXOGRV SDWD
SHURGRYV GH D3 RV DFWDQDGRV
FDGD G«FDGD

3520 (' ,2 0(168%/
(V O PHGD GH XQD YDUDE®
P HWMRWRQJIED GH XQ P HV GH XQ
D!R HQ SDWEXOU 3D O
SHFISMPFINQ W XW)D  HO
DFXP XOGR P HQXDO

$120%/$ 0(168%/

' LHWQFID HOWH XQ YD®U SWRP HGIR
PHQXDO \ \X UWH\SHFWD QRW DO
F® D\RQJ [ED

(9(17260(7(252/+ * &2 6

(; 75(026

(V XQ HYHQR elDRf HQ XQ GJ DU\
P RP HOR GHWUP IQDGR
QRWP D® HQW SXHGH HUP £V elDURf
TXH HO SHFHMD R GH ©
IXFWQ GH  GHQMGDG  GH
SWREDEI@EDG REHLYDGD

&21' ,&,21(61250%$/(6

/DV. WP SHDWWDV GHO DIH \H
FROMGHIDQ QRW DBV FXDQGR O
DQRP DD IGFWD HQMH s r& \ O
SBFISMIFINQ FXDQGR YDUD GHQWR
GHs GH \K YDBUSWRP HGIR
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7HP SHWIDWWD P £] IP D

(Q ® VHUD FHQADOWH REVHWU XQ FRP SRUWP HOQR F@ £WR
YDUDE® ' XIDQWM O SUP HWD TXIOFHQD GHOP HV SUIHGRP IQDURQ
®VGDVIURV WHI MWAE QGRWH DQRP DV QHI DWDVGH KDWD  r&
SRWMURWP HOM HQ © WWBHW VHP DQD H SWHWHOWBWRQ GDV
FE @RV FRQ DQRP DV SRMWWDV TXH DEDQ DURQ KDWW r&
) IQD®@ HOWM HQ O YA D \HP DQD OV FRQGIFIRQHV RWIDWRQ
HOAMH YD®WHY GHQAR GHO IDQJR F@® £WR QRW DO\ GDV
HWDP HOM LRV (Q ® VHOD FHQADO HOFRP SRUBP IHQR IXH
VP IOU FRQ DQRP DDV QHIDWDV GH KDW® r& \ SRVMWDV GH
KDWD r&

7HP SHWDWWD P QP D

(Q O VHUD FHQADO HOFRP SRUBP HQR WW I[ER \H P DQWYR
P D\ RP HQM GHQWR GH ®VUDQJ RVF@® £WERVQRWP DBV ' XUDQM O
SIPHD HPDQD GHO PHV \H WJMADIRQ DOXQDV QRFKHV
HUWDP HQOW 1DV FRQ DQRP DAV QHJ DWDV SXQXDON GH KDWI
r& 3RWMURWP HOM OVOQRFKHVIXHURQ @ HUDP HQM F£ GSDVKDWD
IIOD®V GHOP HV DEDQ DQGR DQRP DDV SRMMYDV SXQMD®IV GH
KDWD r& (Q®O \HOD FHQADOD® WP SHDWWUD QRFWYIDD SUHVHQW
XQ FRP SRUBP HQR SWIGRP IQDQMP HQM QRWP DOD @ HWDP HOM
FE@R GXWDOM JWQ SDWM GHOP HV MHQGR HWM SDWIQ P £V
P DWFDGR HQ @ Y% D \HP DQD
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(QD WJ [1Q DQGIQD \H B Al XQ FRP SRUBP IHQWR F@ £W-R YDUDE®|

' XUDQM @ SUP HWD TXIQFHQD GHOP HVSWIGRP IQDURQ GDVIIRV
IOMWP MWQMV MHQGR P £VJ HOHID@DGRVAVG DV

\  GH\HSWHP EWH
HQ ®VT XH \H DEDQ DIRQ XP ED®IVGH GD P X\ IR D H WHP DGDP HQM
IR 3RMURWP HQOM HQ O WUFHWD VHP DQD \H SUVHQWURQ GDVFE @GRV
FRQ YDRWVT XH @ DIRQD XP ED®IVGH GD P X\ FE@R D
H[ WHP DGDP HQWM FE@R (Q® WJ InQDP D]pQED OVWP SHDWWUDV\H
P DQMXYHUIRQ P D\ RWP HQM GHQWR GH ®VWDQI RVF® £W-RVQRW DOV FRQ
HYHQWRVSXQWDGIVGH GDVILRV\ F£ @GRV

(QO WHJ pQDQGIQD ®VWIP SHIDVMDVQRFYIQDVVH P DOWYIHIRQ
P D\ R HQM GHQAR GH ®VIDQI RVF@® £ WFRVQRWP DBIVGXUDQM J IDQ SDUM
GHCP HV 6H UHJ MADURQ HYHQRVIQMUP MWQMVGH QRFKHVFE @DV MHQGR P £V
\J QLEDWRVGXWDQM © \WMUFHWD VHP DQD HQ @ TXH \H DEDQ DIRQ XP EWDGIV
GH QRFKH H[ WHP DGDP HQW FE@SD 7DP El«Q\H SUVHQBURQ DO XQRV
HYHQRVSXQMDBIVGH QRFKHVIDV

(Q O WJ [nQ DQGIQD \H SUHVHQN XQFRP SRWDP HQR J HQHWD@DGR GH
DQRP DADVSRMMYDV GHWBFDQGR ®V\XSHE YW UHI MADGRVHQ OV
HWDFIRQHVGH 9 [T XHV + XD\DKXD\L -DXID \ /DIYH
HOQWH RWDV 7DP ElkkQ\H REVHYDURQ DO XQRVG« I EIW FRP R HQ
6DQW® $ QD

\ /D2 R\D (Q® WJ [nQDP D] pQED SWHGRP IQu
XQFRP SRUBP IHQR GH DQRP DAMVSRWYDV@ HDV MHQGR HP £V

\J QLIEDWR HAQHI MADGR HQ @ HWBFIpQ GH 3XHWR 2 FRSD FRQ XQ
\XSHUE YMGH

3£J
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(QD WJ [nQDQGIQD HAFRP SRUBP HQR WP IER GIXIQR IXH
SWIGRP IQDQMP HQWM GHQWR GH ®VUDQJ RVF® £WF-RVQRWP DBV FRQ
HYHQRVSXQMDBIVGH G DVIIRVGXUDQM @ SUP HWD T XIQFHQD
DEDQ DQGR XP EDGIVGH GD ILRD P X\ IR 3RUMURWP HQWM GXWDQWM
SDUWM GH ©@ WIFHWD \HP DQD \H SBIVHQWURQ GDVFE @RV FRQ B IMARY
TXH @ DIRQD XP EDGIVGH GD FE@R D P X\ FE@GR (QO W NQ
DP D] uQED \H REVHYp XQFRP SRWDP HQR P (DU

(QD W InQDQGIQD ®VWIP SHIDWWUDVQRFWWIGDVVH P DQWYIHURQ
P D\ R HQM GHQAR GH ®VUDQI RVF@® £WERVQRWP DOIVD F£ @RVGXDQOM
JWDQ SDWM GHP HV (M FRP SRUBP IHQWR F£ @R IXH P £V\J QLIEDWR
GXWDQWM @ WUFHWD \VHP DQD HQ @ TXH VH DEDQ DURQ XP EWGIVGH QRFKH
H[ WHP DGDP HQM FE@D (Q® WJ lpQDP D] pQED \H REVHWY U XQ
FRP SRUDP HQR P (DU

/ RVDFXP XDGRVP HQXDBIVHQ @ WHJ InQ DQGIQD \H XEIEDURQ SRU
GHEDIR GH \X QRWP DOF@® £WED UHJ IMAE QGRVH G I IEMWGH HQD
HWBFIuQ GH & HUR GH 3DWR \ HQ <DQDKXDQFD ( QFRQADVM ©

UHJ 1tQ DP D] uQED SUHVHQM XQFRP SRWDP IHQR DQMJ uQER

GHWRFDQGR HOXSHUE YMGH B1J MADGR HQ ® HWBFIuQ GH

2 [DSDP SD
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(QD WJ [nQDQGIQD OVWP SHIDVMDVGIXIDDVH P DQWYIHIRQ
P D\ RUP HQM GHQAR GH ®VUDQI RVF@ £WF-RVQRWP DOIVGXUDQM J UDQ
SDWM GHQP HV 6IQHP EDUR \H WHJ MADURQ HYHQRVSXQXD®IVGH GDV
ILRVHQ @ SUP HWD \HP DQD DEDQ DQGR XP EWDBIVGH GD P X\ IR D
H[ WHP DGDP HQM IUR 3RWMURWP HOM GXUDQW O WUFHUD \HP DQD
SWIGRP IQDURQ WP SHUDWIDVFE @DV FRQ YDRWVT XH @) DURQ D
XP ED®IVGH GD P X\ FE@R D H[ WHP DGDP HQWM F£ @R

' XUDQW J IDQ SDWM GHOP HVSWHGRP IQu XQ FRP SRUDP IHQR GH
WP SHUDWUDVQRF\MDVGHQAR GH ®VUIDQI RVF® £WERVQRWP DBV (Q @
SUP HUD TXIQFHQD \H WHJ MADURQ DO XQDVQRFKHVIUDV MHQGR P £VQRWRUR HQ
O HWBFILQ GH +XDQW® GRQGH \H DEDQ i HOXP EWDAGH QRFKH
H[WHP DGDP HQM ID (Q® \HJ XQGD T XIQFHQD \H SBIVHQBIRQ HYHQRY
SXQMD®VGH QRFKHVFE @DV

5H\SHFVR D @ SUHFISMDFIQ DFXP XO@GD GXUDQM HCGP HV HO
FRP SRUBP HQWR SUHGRP IQDQM IXH XSHURUD \X QRWP DF@® £ WD
UHJ IMAE QGRVH \IXSHUYE YIWGH KDWD HQ ® HWRFIuQ GH +XDQFDSL
HQ 9 IBD\KXDP £Q\ HQ: D\@SDP SD HQWH RWDV /D YQED
HWBF It Q TXH SUHHQM G« IIEMIXH 6DQ 3HGIR GH & DFKL FRQ XQ YD@&U
GH

3£J
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6H REVHWY XQFRP SRUBP HQR WP [ER GIXWDR YDUDE® ' XDQWM O
SUP HWD TXIQFHQD SUHGRP IQDURQ WP SHIDWYIDVGIXWQDVIDV
@ DQGR IQFGN\R D XP EWGVGH GD H[ WHP DGDP HQM IR
3RUMURWP HOM HQ ® WIFHUD \HP DQD GHGP HV \H SUAVHQWURQ GDV
F£ @GRV DEDQ DQGR XP EWGNVGH GD P X\ FE@R D
H[ WHP DGDP HQM F£ @R ) IQD® HOM HQ ® YaP D \HP DQD \H
UHJ MADURQ DO XQRVG DVIURVGH P DQHWD SXQWDO

6H REHWYH XQFRP SRUDP HQR WP IER QRFWIQR YDUDE®! ' XUDQM @
SUP HUD VHP DQD SWGRP IQDURQ WP SHIDVMWDYGHQWR GH ®VUDQJ RV
F® £WRVQRWP DBV (Q O \HI XQGD VHP DQD \H UHJ MADURQ QRFKHVIUDVD

H[WHP DGDP HQM IDV ) IQD® HQM HQ @ \HJI XQGD TXIQFHQD \H HYIGHQF i XQ
FRP SRUBP HQR GLHWQFIDGR HQ ® HWBFILQ GH $ FREDP ED SWGRP IQDURQ
QRFKHVFE @DVD H[ WHP DGDP HQWM F£ @DV P IHQADVT XH HQ 6DGDEDP ED \H

P DQIYHURQ QRFKHVIDV \ HQ OVGHP £ VHWBFIRQHVOVWP SHDMWDY

QRFWDDV\H P DQMYIHIRQ GHQWR GH \X QRWP DOF@® £ WED

5H\SHF\R D O SUHFISMDFIQ DFXP XDGD GXWDQM HCGP HV HO
FRP SRUDP IHQWR IXH SUHGRP IQDQMP HQW VKSHURUD \X QRWP DO
F® £WED 6H UHJ MADURQ \XSHUE YIWGH KD HQ ® HWBFIuQ GH
&RGDEDP ED HQ + XDQFDYH@D \ HQ 3DXFDUEDP ED
HQWH RWDV / DVDQRP DMVQHJI DWDVH SBVHQBURQ YQEDP HQWM HQ
OVHWBFIRQHVGH +XDQFDGL\ /WFD\ FRQ G« IIEIWGH \
WIN\SHFWDP HQWM

3£J
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5H\SHFVR D © GMAEXFIHQ GH @ SUWHFISMPFILQ GIDUD HQ @ W InQ DQGIQD \H REVHWY U XQ
FRP SRUDP HQR YDUDE® ' XUDQM ©@ SUP HID \HP DQD SUHGRP IQDURQ FRQGIEIRQHV
KYP HGDV FRQ DFXP XDGRV SWRP HGR PHQRBV D PP GD \ U MARV SXQXDEIV
KSHIRWVD PP GD (Q ® VHIXQGD \ \WMUFHUWD \HP DQD \H SUVHQWWRQ FRQGIEIRQHV
P D\RWP HQM VHFDV DXQTXH \H UHJ MADIRQ HYHQWRV SXQMDGIV GH SWFISMIFILQ FRQ
DFXP XDGRV GH KDM@ PP GD )IQD® HQM HQ @ Y@ D \HP DQD \H UHVRP DIRQ OV
FRQGIFIRQHV K¥P HGDV DEDQ DQGR IQFG\R XP ED®IV GH GD H[WHP DGDP HQM @XYIR\R
(Q® WHJ InQ DP D]pQED VH REVHY XQ FRP SRUBP HQR P (DU GHWBFDQGR @V UHJ VARV
GH ® SUP HWD \HP DQD FRQ DFXP XDGRV GH KDW® PP GD HQ @ HWBFIQ GH
3IEKDQDT XL FOMLEDGR FRP R XQGD H[ WHP DGDP HQM @XYIR\R
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3DLD HO WP HWAH RFWEW QRYIHP EW
GEHPEW 21' HQ HOEP EMR GH QXHVAD
MWGIEFIHQ VH HSHWD TXH @ \MP SHDWXWD
PE[IPD SWWHQOM XQ FRP SRUDP HOR
\XSHURUD \X QRWP DCF@ £WED HQ OV W IRQHV
GH 3DWVR -XQO \ +XDQFDYHED P IHQWDV
TXH HQ $\ DFXFKR \H P DQWQGLD GHQAR GH
\X (DQJ R QRWP DO

(QFXDQR D ©® WP SHIDWUWD P QP D \H SWY«
XQ FRP SRUBP HQR \XSHURU HQ \RGD O
BIIpHQ DQGIQD \ GHOWR GH \X QRW DO
F@® £WFD HQ @ WHJ luQDP D]pQED

SHASHF\R D OV SUWHFISMIFIRQHV \H DQWEISD
XQ FRP SRUDP HQR GHQAR GH ® QRWP DOHQ
OV W IRQHVGH 3DWR -XQQ\ +XDQFDYHTD
FRQ H[FHSFINQ GH ® JRQD GH $\DFXFKR
GRQGH \H HWSHWD XQ FRP SRUBP HQR
\XKSHURUDCBIRP HGIR KMMUER

3£J
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/D FXHQFD GHOR 0 DQBWR \H ®FDQD
HQ ® WJIMQ FHQADO GHO 3HW.4
DEDFDQGR ®V GHSDWBP HQRV GH
3DWFR  -XQO  +XDQOFDYH@ED |\
$\DFXFKR FRQ XQ £WD DSW[ P DGD
GH NPt 6X RWHQ H
HQF XHQWD HQ HODJ R & KIQFKD\ FRFKD
TXH HWE HQ ®V GHSDWBP HQRV GH
3DWR\ -XQQD P\QP (CFDXGDO
VH BHWIXO HQ ® SUWHD 8SDPD\R \
FRQG\H FRQ HOUR $SXUP DF SDWD
IRWP DUHAR (QH /D' WHFFILQ =RQDO
GHOBHWIEIR 1 DFIRQDOGH 0 HWMRWR®J D
H +IGIRGJD GHO3HW: P RQWRWD BV
QYHBV \ FDXGDBV KDWD® © IHFKD
WQHQGR X HWBFIUQ GH P ROMRWR
KIGRRQJ [ER HQ HOBXHQM %5 D GIMABR

GH  3BRPD\R SRYIQFID  GH 8 EIFDFIi1Q GH @ HWIFI11Q 3XHQM
+XDQFD\ R GHSDWP HQR GH - XQQ %H D HQ @ FXHQFD GHOUR 0 DQWR

(67$' 2 $&78%/ "' (/ 52 0$17$52 (1 /% (67$&,» 1 37( ¥%5(" $

/D HWRFILQ +/0 3W % D \H HQFXHQWD IORSHUDWD 6lQ HP EDUR O
GUHFFINQ GH KIGWR®ID JHQHWD IQRW DFlUQ GH FDXGDOV P HGIDQM
P RGHDGR KIGIRQJIER FRQ HOFXDOSDUWD \HWAP EUH \H REVXYR XQ FDXGDO
SWRP HGIR P V

3EJ
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3DWD HWP DUHOSWRQUWER GH FDXGD®IV HQ ®V SUL[IP RV WHV P HVHV \H KD
XWDDGR XQ P RGH® HWBFIRQDO \H REWYHWRQ YDBUWHV FRQ IQMYD®V GH
FRQIDQD GH  \ 1pWIVH TXH SDUWD ®V SYi[IP RV WHV P HVHV \H SWY«

HWDEIGSDG GH FDXGDOHQ @ HWRFIQ +/0 3XHQM % D HQWH \HWAHP EUH \

RFWEW VH QRW XQ GIYH IQFWP HQR VBIER DWHQWR SRU IQFIR GH OV
SUWHFISMIFIRQHV SRUD® WP SRUDGD K¥P HGD TXH HQ SWRP HGIR YDQ GH\GH
P VKDWD®Y P VDSWR[IP DGDP HQM

SIRQUWFR GHO-DXGDGSDWD ®VSyL[ IP RVWHVP HHV

(67$&,» 1 +," 52/« * &$ "' (/ 52 78/80 $<2

/D HWBFINQ 5R 7XGP D\R \H XEIED HQ @
FXHQFD 3HWQ« EDR ©® \XSHYMuQ GH O
' WHFFINQ =RQDO -XQQ GHO5(1$0 +, 6X
RW HQ \H IRWP D SRUD FRQGHQFID GH ®V
URV&RP DV\ 8FKXEDP ED HQ ®V® MV GH
OV SIRYIQFIDV GH & RQFHSFILQ \ -DXW \

DWDYL\VD ®V GIMAMRY GH 0 RQREDP DED

9MRF \ 6DQ 5DP uQ (OUR 7XGP D\R HV
I XOGR SRUD SUH\D GH &KIP D\ ® TXH
IP SDFVD QRWEGIP HQM HQ ®V FDXGDBIV (R
DEDIRR

3£J




' XDQM HO PHV GH \HWHP EW{ HO
FDXGDO SWRP HGIR UHJMADGR GHO (R
7XG(P D\ R IXH GH P HARV FYEIERV
SRUHIXQGR P uV (CP QP R GH

PuV ® TXH HHSUHHQ® HOSXQR P £V
EDR GH IGMR HQ H\H SHURGR P IHQADV
TXH SRURWR @GR HOFDXGDOP £[IP R
DEDQp XQ YDRUGH PuV (MRV
GDWRV WIGMQ O YDUDEIWGDG GHO
FDXGDOGHOR D ® ®UR GHOP HV
HYIGHQFIDQGR \BQR OV FRQGIEIRQHV
P £V \HFDV FRP R ®V SIERV GH P D\RU

IR
9 M GHOUR 7XOXP D\ R HQ ® HWRFIQ
GHOP IVP R QRP EWH UHJ IMWDGD HQ
VHSWHP EWH

&$8' $/(6' ,$5,26 (1 /$ (67$&,» 1 ' ( 78/80 $<2

(OJEIER SUHHQ® ®V FDXGD®V GIDURV P uV @HD D]XO UHIMADGRV HQ @
HWBFILQ+/0  7XC(P D\ R GXUDQWM DJ RWR \HWHP EWH GH FRP SDWDQGR FRQ
HCGBRP HGIR KMMUER (DHD YHWEH FDXGDGIVP £[ 1P RV\ P QP RV

( CFDXGDOGXWDOWM \HWAP E W \H HOF XHQWD HQRWDR GHOSWRP HGIR KIMMUER

P RYkQGRWH SUQFISDE® HOM HOAH \  PuV +D\ XQD RWIDFINQ \KDYH D ®
OUR GHOP HV \MQ SIERV H[WHP RV QL GHVFHQWRV DEWXSWRV /1] HDV \KXEIGDV \H
REVHYDQ D IQFIRV\ IQDGNVGH \HWHP EWH  GH \VHWHP EBH  SHIR HWRV YDRUWHV QR
DEDQYDQ ®V SRVE®V XP EWEV GH DOIW® /D WQGHQFID JHQHWDO HV GH
HWREIGSDG EDP FRQ YDUDFIRQHVP HQRUHVHQAH GDV

(Q FRP SDUDWD FRQ HCOP HVGH DIRWR \H YH TXH VHWAP EUH SUHVHQW FDXGDGIV
FRQ FDWFWUWEDVVP LOWHYV HQ YDUDEIGEDG \ SURP HGIR P W P V

FRQXQD GIYH GLP IQXFIuQ WASHFWR D \X P HVDQMFH\RU

3EY
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3DWD HCBUWRQUWMER GH FDXGDBIVHQ ®VSU[ P RVWHVP HVHVVH KD XWIDDGR XQ
P RGH® HWBFIRQDO FRQ HOFXDO \H REWYHURQ YDRWV FRQ IQMYD®V GH
FRQIDQD GH \ 1 uWVH TXH SDWD ®V SUL[IP RVWHYV P HVHV \H SUHY«
IOF P HQR JUDGXDO GH FDXGDO HQ @ HWRFIQ +/0 5R 7XGP D\R
&RP SRUDP HQR VEBIEER SUWRGXFWR GHOIQFIR GH SUWHFISMIFIRQHV TXH HQ
SWRP HGR YDQGH\GH P VKDWR®Y P VDSWR[IP DGDP HQWM

(67$&,» 1 +/0 &+,5%1," (/$ &8(1&$ ' (/ 3(5(1«

/D HWBFINQ +/0 &KUWDQL\H XEIED HQ HO
GMMR GHO 3HWQ« SWRYIFID GH
& KDQFKDP D\ R /D HWF It Q VH HQF XHQWD
RSHDWD GH\GH \HWAP EW GHO /D
IQRW DFIUQ JHQHWGD HY GH \XP D
IP SRWDQFID SDW © SWHYHQFILQ GH
UWNJRV DOM SHOWV GH IHQUP HQRV
KIGURP HWMRWRQ.J IERV HQ DJ XDV DEDRR GHO
\MR XEIEDGR GH HWD HWDFILQ GMALRYGH
3HWIQ« 3IEKDQDNL

3£J




(Q\HWHP EB HOR 3HWQ« HQ @
HWDFILQ +/0 &KUWDQL UHI A
XQ FDXGDOP QP R GH
PuV FH¥FD GH O PTOQPD
DQXDO  &DXGDO PE£[PR
REHWYDGR P uV DYQ GIRV
GH @ P £[IP D DQXDO 3WRP HGIR
PuV IQHURUD @ P HGID
DQXDAQGIEDGD

(WBFLLQ @ QP «\WED +/0 &KLWDQL

(OFDXGDOREVHYDGR @HD D]XO \H P DQMIQH HQ XQ WQIR RWIDQGR
SUQFISD® HOM HQAH  \ P uVGXWDQM O P D\ RUSDUWM GHOSHURGR (R
HWE SRUGHED®R GH @ P HGID DOXDOIQGIEDQGR XQ IR WHOWDP HQM EDRR \
HWBE® /DV WHV SUP HDV \HP DQDV GH \HWHP EBH HWMYHRQ FRQ XQ
FRP SRUBP HQR HWBEG \ HOADQGR D © FXDW® \HP DQD DXP HQWM
®IYHP HQM 1R \H REVHWYDQ SIERV GEWERV ® TXH HYIGHQFID DXHQFID GH
HYHQRVH[ WHP RVFRP R IQXQGDFIRQHVHQ HM IQMYD®

3EY
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3DWD HOBURQUMER GH FDXGDBIVHQ ®VS [ IP RVWHVP HVHV\H KD XWDDGR XQ
P RGH® HWBFIRQDO HOFXDOSHWP Wi REWQHU YDBWY FRQ IQMYD®V GH
FRQIDQDGH \ 1 WWIVH TXH SDWD ®VSUL[ IP RVWHVP HVHV\H SUHY« XQ
JWGXDO ®IYH DWFHQ\R GH FDXGDCHQ @ HWRFIHQ +/0 & KILDQL ( WR VH GHEH
DOFRP SRUBP HQR VBIER SURGXFVR GHOIQFIR GH SWHFISMPFIRQHYV TXH HQ
SWRP HGRYDQGH\GH P VKDWR®Y P VDSWR[IP DGDP HQWM

3£J
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' XUDQW HOP HV GH VHWHP EB HQ @ HUWD FHQWDOGHOBHW: @V FRQGIEIRQHY
P HWMRWRQ.J IEDV KDQ MGR P X\ YDUDE®N HQWH JRQDV DXQTXH HQ JHQHWDO
SUWHGRP IQu XQD KXP HGDG DP EIHQROFRQWDQM (MM FRP SRUBP HQR \H

BHI®IM HQ WP SHIDWUDVP £[IP DVTXH HQ YDUDVHWBFIRQHV \H P DQWCYIHURQ

SRUGHEDRR GH \XV YD@UHV QRWP DBV P IHQADV TXH OV WP SHIDWWDVP QP DV
UHJ MADURQ DQRP DDV SRUWMYDV (Q FXDQR D OV SWFISMIFIRQHV @ P D\ RUD

GH OV HWDFIRQHV BHSRUBURQ DFXP XOGRV SRUGHEDR GH & QRW DO MQ

HP EDUR ©® SHUMMQFID GH @ KXP HGDG HQ HODP EIHQM KD JHQHUDGR O

SHFHSFIUQ GH XQ IQFIR WIXOU GHO SHURGR GYRWR  TXH

F@® D\RQJ IEDP HOM FRP IHQ D HQ HWM P HV

(Q WP IQRVDJI (FROV OVOERWVGH SUHSDWDFIpQ GH WUWHQRV SDUWD ©® QXHYD
FDP SD? D \H YIHQHQ WID@DQGR FRQ QRW DEDG \ ®VFX®YRV\ D IQWBOGRY
SUHVHQIQ XQ GHDUR@ DGHFXDGR H\SHFID® HQWM HQ £ WDVEDR UHJR 1R
\H KDQ UHJ MADGR GD? RV\LJ QLIEDWRVSRUEDIBVWP SHIDWDV YQEDP HQWM HO

GH \HWHP EWH \H REVHWYDWRQ GHWHQWRY GH WP SHIDWWD P QP D TXH
SXGIHIRQ DIHFVBUD ®V FX®YRV GH P D] HQ HV@SD WP SIDQD DXQTXH O
PD\RD DOHQFRQWDWH DYQ SHTXHE RV\ SURWJ IGRV GHQAR GHOWKWFR QR
P RVWADURQ [P SDF\RV WHBIYDOWMY (Q DOXQRV FD\RV ®V P DFHV \HP EUDGRV
KDFID IIQDBV GH M@ HYIGHQFDWRQ G HWRV HIHFWRY SRU HO IR \MQ
FRP SIRP HWMU \X GHWDUR@ JHQHWO (Q FRQWQR HO FRP SRUBP IHQR
DJ IRP HWMRWRQJ IEFR GH VHWAP EW KD IDYRWFIGR HODYDQFH QRW DOGH OV
DFWIGDGHVDJ (FROVHQ @ WHJ InQ

& XOWR GH 3DSD9DU81 ,&$ &2 +XD\DR
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' XWDQM HOP HV GH \HWHP EW OV FRQGIEIRQHV P HWRWRQ.J [EDV HQ @ \HED
FHQWDO IXHIRQ YDUDE®V HQWH HWBFIROHV (Q JHQHWO H REWHWYu XQD
GMAEXF I Q LWHI XOUGH OV SWFISMIFIRQHV FRQ DFXP XOGRVSRUGHEDR GH
® QRWP DOHQ @ JRQD GH 3XHWR 2 FRSD GRQGH ®V YDEUHV B MADGRV QR
®J DWRQ FXEW FRP SGMWDP HQM OV QHFHMGDGHV KGUEDV GH ®V FXGYRV
SHWQQHV FRP R HOFDFDR \ ®V FWERV (Q FROADMM HQ 2 [DSDP SD \H
SUHHOBIRQ @YDV SRU HQFIPD GH \XV SWRP HGIRV KDEMYDBIV @ FXDO
IDYRWFIu HOIQFIR GH @ I@WFINQ HQ JRQDV FDIHBGIDY FRP R 91 5IED
GRQGH @ (0 $ 91M 5IED KHSRWM DFXP XOGRV\ QLIEDWRVGH SWHFISMIFIQ

(OQFIR GH O I®WDFILQ GHOFDI« KD MGR SDWFEXOW HQM IDYRIDE® HQ OV
]JRQDV DE@BV GH 91® 5IED JWFIDV D ® GMSRQEIMEDG GH KXP HGDG \ D
WP SHIDWDVP RGHWDGDV 1 R REWDQWM OVWP SHIDWUDVP RWADURQ XQD DU
YDUDEIGEDG HOAH HWBFIRQHV HQ 3XHWR 2 FRSD \H UHJ MADURQ DQRP DDV
QHJ DWDV HQ OV WP SHIDWDV P £[IP DV FRQ GDV P D\ RWP HQM QXEDQGRV
P HQADV TXH OV WP SHIDWWDV P QP DV SUHHQBRQ DQRP DMV SRMMYDV
HYIGHQFIDQGR FRQGIEIRQHV GH FIH® FXEHWR WWQR GXWDQM HOGD FRP R HQ
® QRFKH 3RU\WX SDWM HQ 2 [DSDP SD OV \MP SHUDWDV P £[I1P DV \H
P DQXYIHURQ FHUFDQDVD \KVYDRUHVQRWP DBV

' H\GH HOSXQR GH YM® IMRADQMBUR OV FRQGIEIRQHV P HWMRWRQ.J IEDV GH
\HWHP EWH QR KDQ IDYRUHFIGR HOGH\DUWR@ GH @ WR\ D GHCFDI« P IHQWDV T XH
O EUWRFD SUHVHQW DO XQRV SIERV GXUDQWM OV ¥ DV \HP DQDV GH FRVHFKD
(QO JRQD GH 91® 5IEFD ® WFROIFFILQ GHOFDI« FX® IQu D IQFIRV GHOP HV
GDQGR SD\R D ©® SWSDWFINQ GH ®V FDIHBGIV SDWD HOSW[IP R FIE®
SIRGXFWR (Q FROMQR HO FRP SRUBP IHQR DJWRP HMRWRQJIER GH
\HWHP EWH KD MGR P D\ RP HQM IDYRWE® SDUW @ WHDFWDFIuQ IMRQJ IED GH
BVFXGYRVSHWHQOHVGH ©® \HED FHQADO

& XOWR GH & Dl« 9DU & DWD\ FE£P DWD GH 0 RQWRUHR 5HP RWR GH 9 LA 51FD

SN
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' XUDQW HOP HV GH VHWHP EW HQ @ HUWD FHQADOGHOBHW: @V FRQGIEIRQHV
P HMRWRQJ EDV \H P DQXYHIRQ GHQAR GH @ HWDFIRQD@DG VBIED GHO
SHURGR \HFR DXQTXH FRQ DOXQDV YDUDFIRQHV WP IEDV\ GH KXP HGDG
& @ D\RQJ IEDP HOM HOSHURGR GH KHODGDV DY) FRQWY/D HQ @V ]RQDV
XEIEDGDVSRUHQFIP D GH BV PVQP SWRBQEQGRH KDWY P HGIDGRV
GH RFWEW MQ HPEDUR ©® JDQDGHID QR \H KD YMR DIHFVBGD SRU
GHVFHQWRV EXXVFRV GH WP SHIDWWD ( Q HWBFIRQHVFRP R /D 2 R\ D -XQO \
/DIYH OV WP SHIDWWDY P QP DV \H P DQMYHIRQ FHFEDQDV D \KV YDBUHV
QRW DOV P HOADV TXH OV SWHFISMIFIROHV \H BJ MADUIRQ SRUGHEDRR GH ®
KDEMXDCSDWD O « SRFD

$WP WP R OVWP SHIDWWDVP £[ [P DVP RWDURQ @ HWDVDQRP DDV QHJ DWDV
® TXH IQGIED ® SWIWHQFID IBHFXHQM GH FREHWXWD QXERWD GXUDQM HOGD
BGXFIHQGR @ IQMQMGDG GH @ WDGIDFILQ \ROU\ HYMIQGR XQ HQIUDP IHQWR
HIWHP R QRFWWIR (WBV FRQGIEIRQHV KDQ IDYRBWFIGR @ SHUWP DQHQFID GH
IXHOMV GH DIXD HWBFIRQD®N DFWDV KDWB® HUWM P HV DWHJ XUDQGR
GMSRQEIMEDG KGUED SDWD HOFRQUKP R GHQJ DQDGR

(Q FXDQR D ® D@ HQBFILQ DQP DO ®V SDMRV QDWIDEIV KDQ IQEIDGR \X
SWRFH\R GH EWRWP HOR \ WHFXSHWDFILQ WDV HOSHURGR GH GRW DQFID
P IHQADV TXH ®V SDWRV FX®YDGRV FRP HQDQ D P RWADU XQ FUHFIP IHQWR
\RUMQIGR HQ ] RQDVIQMUP HGIDV (M WHEWRW MQR FRQ OV U\HLYDVIRUDMWDY

KHOR \ HQUDGR DFXP XDGDV GXUDQM ®V P HVHV SWHYIRV FRQAEXIE D
\RUMQHUD D@ HQWFIuQ GHOJ DQDGR GXWDQOM @ WDQMEILQ KDFID HOSHURGR
GYR\R ( WDVFRQGIEIRQHV UH\XEBQ IDYRWE GV SDW HAQEIR GH @V SDUFIRQHY
GH RYIQRVSUHYIMR SDUD RFWEUW HWSD FOYH HQ @ GIQE P IED SURGXFWD GH
© J DQDGHUD DERDQGIQD

YHFHUWRV GH @ 5D] D %URZ Q6Z IW VREWH SDWRV FEXOWDGRV &2 /$,9(
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' XUDQM VHSWHP EUH \H WHD@p HOWHJI XIP HQR GH FXDWR SDWFHOV GH SDSD
HQ @ WJIpQ -XQOQ +XD\DR EDMR UHJR 5XQDW@ \HFDQR \ &RP DV \

+XDWDKXD\M. \HFDQR FRQ SRVEIGEDG GH UHJR  7RGRV BV FX@YRV IQWBDOGRV
HOM® SWWHQBQ XQ GHDUR@ IHORQJ IER QRWP DO

+XD\DR YDU JIFD \ &RP DV YDU$QGIQD \H HQFXHQADQ HQ ID\H GH ElRWV
OWWBGI +XDWDKXDV. YDU <XQID\  HQ ERWQ IRWDO\ 5XQDW@ P XHVAD XQ
®IYH UHWD\R SRUGHSHOQGHUYQEDP HQWM GH @ KXP HGDG GHOXH®

' XUDQM HOP HV &RP DV \ 5XQDW@ WHJ MADIRQ G«IIEIWGH SUHFISMDFINQ

P IHQWDV TXH +XDWDKXDV YR @YDV SRUHQFIP D GH ® QRW DO\ +XD\ DR
FRP SHQW1 \X G«IIEMWP HGIDQM UHIR /DV WP SHIDWWDV P £[ [P DV IXHWRQ
\XSHURBYV D ® QRWP DOHQ +XD\ DR \ +XDVDKXDM. H IQIHURUHV HQ & RP DV \

SXQDW@ (Q FXDQR D OV P QP DV SWIGRP IQu XQD @HW DQRP DM
QHIDWD \DGR HQ +XD\DKXDW. GRQGH ®V YDRWV P £VDERV\ @ KXP HGDG
HBIYDGD IDYRUHFHQ ©® DSDUFINQ GH IDQFKD 3K\ VRSKWRUD IQI HWBQV

(Q JHQHWDO BV FXGYRV SUHVHQOBQ XQ GH\DUR@ DFRWGH D OV FRQGIEIRQHV
DJ RF@® £ WEDVEFD®IV MQ DIHF\BF IRQHVVHYHUDV ) MADGDV
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(QD &2 DWW D \H P ROMRWD HOFX®R GH P D] DP I®FHR YDU &XWR
%DQOFR S8WXEDPED \HP ELDGR HO GH \HSWHP EW EDR UHJR
FRP SGIP HOBUR $ OFIHWH GHOP HV \H HQFXHQAD HQ IDVH GH HP HU HQFID
FRQ GH\DUR@ XQULRW H\ GHQWR GH ® H\SHUDGR

/ DV SUWHFISMDFIRQHV IXHIRQ IQHURWY D & QRW DO SRUR TXH VH DSTp XQ
UHIR SWHYIR D @ VHP ED JDWQWDQGR EXHQD HP HUHQFID \ DGHFXDGD
KXP HGDG GHOWKH® /DV \MP SHIDWWDV P £[ [P DV\ P QP DV \H P DQMXYIHUWRQ
FHWDQDVD \XVYDRUHVQRWP DBV FRQ BIYHVDQRP DMVMQ HIHF\VRVQHJI DWRY

(QJ HOHWDOOVFRQGIEIRQHVDJ IRF@ £WEDVGH \HSWAP EUH IXHURQ IDYRUDE BV
P DQMQHQGR HOFX@YR HQ GH\DUR@ LSWP R \ MQ UH\J RV \J QLIEEDWRY SDWD
\X HWDEBIF P IHQWR

SN
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(Q @ &2 +XDQ® \H P RQWRWD HOFX®YR GH SDER YDUHGDG )XHWM

DFWD® HQM HQ IDVH GH IXFWEDFIUQ ' XIDQM HSWHPEW OV
SUHFISMIFIRQHV IXHIRQ P X\ IQIHURWY DOSIRP HGIR GHOYDB®UQRWP DO

DXQTXH HO UHJR FRP SGP HQBUR SHW Wi P DQMQHU XQD DGHFXDGD
KXP HGDG GHOXH®\ FRQMDXIGDG HQ HOGH\DUWR@ GHOF X@YR

/ DV WP SHIDWWDV P £[ P DV B MADURQ DQRP DDV SRMWDV \ OV P QP DV
QHJDWDV WHIGIMQGR EDd FREHWXWD QXERWD \ D@D DP S@XG WW IED /DV
P £[IP DV\XSHDWRQ ®  r& JHQHWDQGR HSMRGIRV GH HWV WP IER TXH
SRGUDQ DIHFWWUD FXD \ HOFWHFIP HQR GHOIKWR (Q J HQHUDO HOF XGYR
SUHVHQE XQ GHDUR@ IDYRWDE® WFRP HQGE QGRH P DQMQHUHOP RQURUHR
IMRDQVDUR \ DMWBUD |WHFXHQFID GH UHJ R

3£]
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(QO &2 /DIYH XEIEDGD HQ ©® P HVHW GHOYRP EuQ PVQP \H
P RQWRUHD HOKDWR GH JDQDGR YDFXQR WSUHHQBWR GH @V]RQDV DV GH
O MVHUD FHQADO (Q \HSWHP EW \H UHJ MADWRQ GDV FRQ KHDGDV
DEDQYDQGR "  r& HOGD  FRQ XQD \MP SHWDWWD P HGID GH®  r& SRU
GHEDMR GHODQJ R GH FRQRWW (P IER ERYIQR

* IDFIDV DOUHVI XDIGR QRFWIDR GH @V FUDV\ DOX\R GH SDWRV FXGYDGRV \

IRUDM HQDGR HO JDQDGR \H PDQMQH HQ EXHQ HWBGR /DV
SUHFISMDFIRQHV \RWD @ DIRQ PP @ HWP HQM SRUGHED®R GHOSWRP HGIR

P DOMQHQGR ©® EDMd KXP HGDG VBIED GHOSHURGR VHFR 1R \H WHSRUBURQ
IP SDFVRV \JJ QLEDWRY WFRP HQGE QGRVH FRQUWIXDUFRQ HOWM XDWER \ @
\XS®IP HQBFILQ D® HQWEID KDWE P HGIDGRVGH RFWE W

3£]
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' XUDQM VHSWHP EW HCP RQVRWR HQ SDUFHOV FDIHBGIDY GH OV SWRYIQFIDV
GH 2[DSDPSD 3DWR \ &KDQFKDPD\R -XQO FRQOWYD P RWADQGR
GLHUHQFIDV P D¥FDGDV HQ HOGH\DUR@ IHORQ.J [ER GHOFX@YR GHWUWP IQDGDV
SUQFISD® HQM SRUD DWWXG \ OV SEFWDV GH P DQHR DJWRQUP FR (Q
3IEKDQDNL P VQP HOFX®R \H HQFXHQAD HQ S®IQD IDVH GH
IXFWIEDFIpQ FRQ IXWRV EHQ GHWURMGRY SIRYHQHQMY GH © \MUFHWD
|I@QDFILQ GHEFIE® ® TXH DQWEISD XQD FRVHFKD WP SUDQD KDFID 11Q GH D3 R
(Q-R% 2 ®\D P VQP \ HQ2[DSDP SD P VQP OVSOQBV
KDQ IQEIDGR @ \HJ XQGD IRWFIuQ a IGHQMEDGD FRP R ©® IRWDFILQ SGIQDa
® TXH P DFD HOIQFIR MQFWRQIDGR GH XQ QXHYR FIE® SURGXFWR WDV HO
WSR\R YHIHVBWR GH P HVHV DQMURWBHV (Q 91® 5IED P VQP WDV
KDEHUFX® IQDGR @ FRWHFKD SUQFISDO \H REVHYD HOIQFIR GH ©® SUP HWD
I@RDFILQ ® FXDOIQGIED XQ WIQFIR SDXOWR GHOFIEE® WHSWRGXFWR GHO
FDIHR HQ ©® ]RQD

( WDV YDUDF IRQHV DGXGIOD®IV\ GH P DQHIR BDIIP DQ ® GRFXP HQBGR SRU
HWXGIRVWFQERV $ BFLO HWDO : RUX HWDO TXH GHWBFDQFuP R
O DAXG WHI XD O DFXP XOFIuQ WW IED \ HOWR R IHQRQJ IER GHOFDIHWR
DFHBILDQGR BV SIRFHWRVHQ SMRVP £VFE@RV\ WHWD\E QGRBVHQ |RQDVP £V
DWWV (WM FRP SRUDP HQR HV GHWWP IQDQM SDWD XQD DGHFXDGD
SOQLEDFIQ HFDBQDGD GH FRHFKDV XQ P DQHR DJ IRQUP IER RSRUWMOR \
®FDODGR \ XQD RSWP [l DFIuQ GHOMQGIP IHQWR SRUSMR DGMYGIQDO

3£]



' XUDQWM VHSWHP EWH @ (WBFILQ 0 HMRWRQJ IED $XWRP EWD (0$ GH 91
5IED UHJ M XQ DFXP XDGR P HQWDQGH / Pt \XSHUDQGR HQ | Pt
O QRWP DOF®@ DWRQJIED GH 2 [DSDP SD SDWD HWM P HV /| Pt 6H
B MADIRQ ~ GDVVMQ SBHFISMIFIRQHV P IHQWDY TXH HOBMWR SBIVHQM @YDV
GH GLYHUD IQMQUGDG / RVHYHQRVP £V\MJ QLIEDWRVRFXWHRQHO \ HO GH
\HSWHP EB1 FRQ DFXP XOGRV GIDURV GHWBFDGRV $GHP £V \H I MADIRQ
P£VGH GDVFRQ@YIDVP RGHUDGDVD IQMQDV P IHOADVTXH ®VGHP £VGDV
SUHVHQBRQ SWHFISMIFIRQHV GH GIYHV D P RGHWGDV (O FRQMQGR GH
KXP HGDG GHOWH® \H P DQIXYR HBIYDGR GXUDQWM VRGR HOP HV FRQ EXHQD
GMAEXFILQ\ \R® GIYHV GHVFHQ\RV HOWH SIERV GH SUWHFISMIFILQ WHIGIDQGR
XQD GMSRQEIMGDG KGUED FRQWDQWM SDWD HFDIHWR $  FP GH SIRIXQGIGDG
KDWD $ FP GHSWRIXQGIGDG $ FP GHSWRIXQGIGDG
/D \MP SHIDWWD P HGID P HQWDOIXH GH r& FRQ YD@UHV HQWH r& \
r& \WEQGRWH GHQAR GHO DQJIR pSWP R SDWD FDI« DYELR \
IDYRUWHFIHQGR XQD P DGXWDFIuQ HTXIEWGD GH IXWRV /D KXP HGDG UWHOWD
SWRP HGIR IXH GH FRQ YD@UHV GIDURV HQWH \ P DOMQHQGR XQ
P IEFWRF® D TXH GH FRIQFIGIUFRQ P DQHR GHIEIHQM SRGUD SWGMSRQHUD
HQHWP HGDGHVSRWIRHFKD
6HJ Q HOP RGH® GHOB(1$0 +, OVFRQGIEIRQHV GH VHSWHP EW IXHWRQ SRFR
IDYRDEGIVSDWD @ R\ D\ ® EWRFD GHCFDI« DXQTXH \H WHSRUBURQ DT XHV
DMDGRV DOFIHWH GH FR\HFKD (Q JHQHUDO OV FRQGIEIRQHV DJ IRF@ £ WEDV
IXHURQ I DYRUDE®IVSDWD HAGHWDUR@ \ \DQGDG GHOFX®YR HQ @ WHJ [uQ

3£]
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(Q @ 6HOD &HQWDOGHO3HW: SDUWD OV |RQDV SIRGXFWRWDV GH FDl«
GXIDQM HO WP HVAH RFWEW GEHP EWH VH SWRVHFW XQ UWHWR
DJ RF® £WER P D\ RWP HQM EDIR GDGR TXH OV @YIDV\H P DOMQGYE Q
GHOAR GH \XV IDQIRV QRWP DBV ® TXH IDYRWFHID HOIQFIR GH @
I@DFILQ\ IXFWIEDFILQ HQ £ WDV SRUHQFIP D GH ®V PVQP

P IHQWDVTXH HQ ] RQDVEDMV RV FXGYRVFROWYYDQ HQ IDVHVGH @IQDGR
\ P DGXWDFINQ ( CBUQFISDAIH R SIRYIHQH GH WP SHUDWUDVP £[ [P DV\
P QP DVHBIYDGDV TXH HQ £ BIDVP DU IQD®IV\ QR DS\BVSRGUDQ HEIYDU
O WP SHIDWWD P HGID D YD&WHV \XSHUIRWHVD  r& FRQGIEIRQHV TXH
U\XGWQ GHVDYRWE®GY SDWD HOFX@YR $MP WP R \H IQFWHP HQW HO
U\ R GH R\ D HQ DTXH@V YDUHGDGHV T XH KDQ SHIGIGR BMMMOFID ®
FXDQH[ LU H XQ P RQWRUHR FROWDQM \ P HGIGDVGH FRQWRCS UHYHQWYR

3£]
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(Q @ 6HUD &HQADOGHO3HW: HOUHVIR DJWRF® £WR SDW P D]
DP I®FHR GXWDQM RFWEW GIEIHP EUH \HE SUHGRP IQDQWMP HQOWM
P HGIR FRQ YDUDFIRQHVVHI ¥Q \MMP D GH P DQHR ( Q £ WIDVEDIR UHJ R
®V P DEHV & X\T XHDGRV HQ SGIQR GH\DUR@ YHJ HVBWR HQUHQBWYE Q
PD\RUUHWR SRUD® RFXWHQFID GH @YDV QRWP DBV TXH SRGUDQ
JHQHWDU JWQIDGDY DGHP £V GH IDYRWFHU XQ GHWDUR@ WDGIEXOU
\XSHUIEIDOSRU ® KXP HGDG HQ FDSDV D@V GHOKH® (Q JRQDV GH
\HFDQR GRQGH OV VHP EWDV IQEIDQ SUQFISD® HOM HQ QRYIHP EWH HO
WMR VWHE EDR \D TXH ©® KXP HGDG GMSRQE®GI SHWP WE XQD
JHWP IQDFIQ DGHFXDGD \ HP HUHQFID XQIRW H /DV WP SHUD\WXUDV
P £[ [P DV\H P DQMQGE Q GHQWR GH & QRUP DOP IHQADVT XH OVP QP DV
HUDP HQM \XSHURWHYV UHWD\DE Q @V SUP HIDV KHOGDV WGXFIHQGR
IP SDF\RVHQ S@ QXOV\ IDYRWIFIHQGR XQ DGHFXDGR HWREGIFIP HOR

3£]
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« /D WP SHDWW P £[IP D HQ @ WHJIuQ DQGIQD P Rl XQ FRP SRUBP HQR YDUDEGI
GXWDQM HOP HV (Q @ SUP HUWD TXIQFHQD \ @ FXDWB \HP DQD SUHGRP IQDIRQ ®V GDV
IURV P HQWDV TXH HQ ® WFHUD \HP DQD \H W MADUIRQ GDV FEGERV (Q @ WHI IuQ
DP D]pQED \H REVHWYH XQD WIQGHQFID P IOU (\W® YDUDEI@SDG HWE D\RFIDGD D ©
WDQVE I Q HWBFIRQDOKDFID @ SUP DYHWD \ DOIQF WP HQR GH KXP HGDG SURYHQHQWM
GH ©® FXHQFD DP D]uQED

. /D \MP SHIDWWD P QP D HQ ® WJ InQ DQGIQD \H P DQXYR P D\ RP HQM GHQAR GH \X
QRWP DOF® £WED FRQ HSMRGIRV SXQWDGV GH QRFKHV IDV GXWDQM © SUP HWD
TXIQFHQD H\SHFID® HQM HQ OV WJIRQHV GH +XDQFDYH@D \ $\DFXFKR (Q O
\VHI XQGD T XIQFHQD \H WHJ IMADURQ DO XQDVQRFKHVFE @DVGH P DQHUD DMDGD

. (Q O BJIPQ DQGID O GMAEXFIUQ GH @ SWFISMIFIUQ GIDUD P RWI  XQ
FRP SRUDP HQR YDUDE® ' XDQM © SUPHUD \ Y@¥ D \HP DQD SUHGRP IQDWRQ
FRQGIEIRQHVKYP HGDV FRQ DFXP XDGRVSWRP HGIRGH PP GD\ UHJ MARVSXQMD®IV
KSHIRWVD PP GD (Q® VHIXQGD \ WIFHWD VHP DQD VH REVHYDURQ FRQGIEIRQHV
VHFDV DXQTXH \H SU\VHQBURQ HYHQRV DMDGRV FRQ DFXP XDGRV GH KDW®
PP GD (QO WJIuQ DP D]HQED VH WHI MA XQ FRP SRWDP IHQR P DU GHWBFDQGR
®V P D\ RBV DFXP XDGRV GXUDQM © SUP HWD HP DQD FRQ YDRWHV GH KDWD
PP GD HQ3IEKDQDTXL

. 3DWD HOWP HVAH 21' \H H\SHWD TXH @ WP SHIDWWD P £[IP D \HD \KSHURUD ®
QRW DOHQ 3DWR -XQQ\ +XDQFDYHED \ GHQAR GH ® QRWP DOHQ $\ DFXFKR /D
WP SHIDWUWD P QP D VHID \XSHURUHQ VRGD @ UWHJ IuQ DQGIQD \ QRUWP DOHQ @ W InQ
DP DJUQED (QFXDQWR D OVSWFISMIFIRQHV VH SWY« XQ FRP SRUDP IHQR QRWP DCHQ
3DWR -XQO\ +XDQFDYHED \ \KSHURUHQ $\ DFXFKR

. (QURO DQBUR GHSHQGIHQGR H[ FGMYDP HQW GH P RGHDGR KIGIRQJ [ER SDWD J HQHWDU
IQRW DFIpHQ GH FDXGDOIV (Q VHSWAP EUH \H UHJ MAft XQ FDXGDOSIRP HGIR P RGHDGR
GH PuV FRQ SIRQUWER GH IQFWHP HQR J IDGXDOKDFID @ WP SRUWDGD KYP HGD

P uVDSWR[ [P DGDP HQM HQWH RFWEW \ GIEIHP EWH

. (OR 7XGP D\R SWHVHQW FRP SRUDP HQR HWDE® GXUDQM HSWAP EW FRQ
FDXGDOSURP HGIR GH PuV RWIDQGR HQAH PuV PQPR \ Puv
PE[IPR /RV YDEWV \H P DQWYHWRQ HQ \RWR DOSWRP HGIR KMMUER MQ SIERV
H[ WHP RVQLGHWFHQ\RVDEXS\RV P RWADQGR FDUDFWUMEDVVP IDUHVDAP HVGH DJ RWR
6H SURQRWED IQFWHP HQR J IDGXDOKDFID P uV SRUIQFIR GH SUHFISMDFIRQHV
HWBFIRQDOIV




£218&/86,21(6 <
5(&20(1' $&,21(6

/D HWRFILQ +/0 &KIDQL HQ HOUR 3HWIQ« UHIMAE FDXGDOIV HQAH Puv
PQPR FHFDQR D ® P QP D DQXDO \ PuV PE[IPR FRQ SWRP HGR GH

P uV IQHURUD @ P HGID DQXDO ( OFRP SRWDP HQR IXH HWBE® GXUDQM OV
SUP HWDV WHV \HP DQDV FRQ GIYH IQF P HQR HQ ® FXDWB \HP DQD GH \HSWAP EW
VQ HYHQRV H[ WHP RV ( OSURQUWMER IQGIED DWHQ\R J IDGXDCKDFID P uVSRU
HOQFIR GH @ \WMP SRUWDGD GH @YDV

' XUDQW \HWHP EUH HQ @ 61HUD & HQWDO SWIGRP IQDIRQ SWFISMIFIRQHY SRUGHEDIR
GH ®V YDRWV QRWP DBV \ WP SHDWIDV P £[IP DV @ HWDP HQM QHJDWDV FRQ
P QPP DV SRUMYDV ® TXH WGXR @ RFXUHQFID GH KHDGDV \HYHWDV /DV OERBV
DJ UFROVGH SBWISDWDFILQ\ MHP EW \H GH\DURMURQ FRQ QRWP DEDG \ BV FXGYRV
IQWBOGRY SDSD\ P D] SU\VHQBURQ FUHFIP IHQWR DGHFXDGR

(Q @ BIG IHQRQJIED GH SDSD @V FXGYRV P RQURWDGRY P RVADIRQ XQ GH\DUR
QRW DO FRQ DYDQFHV GLHWQFIDGRV VHI¥Q @ KXP HGDG GMSRQE® (Q &RP DV \
5XQDWM@ HO G«IFW KGUER WHWD\Mi @ HP HUHQFID P IHQADV TXH +XDVDKXDM
SUVHQW TGYIDVAXSHURUHVD ® QRUWP DQ + XD\ DR FRP SHQ1 O |DE@® GH SUWHFISMIFILQ
P HGIDQM UWHIR 6R® HQ JRQDV KYP HGDV \H REVHWYD W\ R \DQWUR SRUWDQFKD
3K\ VRSKWRUWD 1Q HWBQV

(Q @ 6HED & HQADODVTXYIDVP RWDURQ FRP SRUDP IHQWR LWIHI XOU G | IEMHQ 3XHUR
2 FRSD \ \XSHU YWHQ 2 [DSDP SD \ 91 5IED FRQGIEIRQHYV TXH IDYRUFIHIRQ ©
|I@WFIuQ GHOFDI« HQ JRQDV DEBV\ O IRWFINQ GHOFDFDR HQ £ WDV FRQ EXHQD
KXP HGDG (Q 3IEKDQDNL HO @HWR G«IEW KGUER \ WP SHIDWWDY HEIYDGDV
HYIGHQFIDQ \X FRQGIFILQ P DU IQDCSDWD FDI« \ pSWP D SDWD FDFDR

(QD &2 /DIYH JDQDGR YDFXQR \H UHJMADIRQ GDVFRQKHDGDV P QP D" r&
HO GHWWHP EWH MQHP EDUR JWDFIDVDOX\R GH FREHWMIRV\ IRUDM HQMDGR QR
\H WHSRUDWRQ S« EIGDV 6H WHFRP IHQGD P DQWMQHUHOUAVI XDWER QRFMIDR KDWB HO
FHWH GHCSHURGR GH KHOGDVHQ RFWWE W

(Q JHQHWDO OV FRQGIFIRQHV DJWRP HWMRWRQJIEDV GH \HWAP EW IXHURQ

IDYRWE®IVSDW HOGH\DUR@ GH ®V SUQFISD®IV FXGYRV\ DFWIGDGHV SHFXDUDV GH

O WIPQ P DOMQHQGR EDR UHVI R DJWRF® £WR HQ @ 6lHUD \ 6HOD & HQADOGHO
EPEMR' =
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