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5(* 21$/ GRQGH H SWRSRFIRQD IQRW DFIuQ GH OV
FRQGIEIRQHV KIGWRQ.J [EDV P HMRRQJIEDV  \

DJ IRP HWMRUR®J [EDV RFXWGDV GXUDQW HCP HV GH ) HEUHIR
GHO

$V FRPR OV SR HFFIROHV
F@® £EWDV SDWD HO WP HVAH

PDJR PD\R GH FRQ HO
SWIRSUVMR GH TXH HOER®IVI) \LYD

FRPR XQ GRFXPHQR GH

FROX®® \ DSR\R SDD O

SOQUEDFLQ © WPD GH

GHFMRQHV\ HOGH\DUR@ GH OV

GIYHUDV DFW/IGDGHV -
\RFIRHFRQUP [EDV D QlYHORFDO\
QDFIRQDO
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(V \RGD SIRSIHGDG FRQ FRQGIFIRQ
GH ® DWRVHID FX\R FROMQR
GHIIQH HOHWGR GHOMIP SR D FRUR
SOJR R GHOF@® D D ®UR SO]R
WPEKQ W FRQRFH FRPR
SDWDP HWR P HMRWRQJ IER
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&RUH\SRQGHQ D @&V SUWRP HGIRV
F@® DWQJIERV FDGXOGRV SDWD
SHURGRYV GH D3 RV DFWDQDGRV
FDGD G«FDGD
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(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
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' LHBQFID HQAH XQ YD®U SWRP HGIR
PHQXDO \ WX WN\SHFWD QRW DO
F@® D\RQJ IED
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(V XQ HYHOR elDRf HQ XQ GJ DU\
P RP HOR GHWUP IQDGR
QRWP D® HQW SXHGH HUP £V elDURf

TXH HO SHFEHOM R GH ©
IXOFLQ  GH  GHQMGDG  GH
SUREDEIMEDG REVHYDGD
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/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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/HP SHDWW P £] IP D

(Q OV IROHVDQGIQDVGH 3DWR \
-XQ0 O WP SHDWWD GXWD \H
PDQMXYR GHQAR GH WX ORW DO
F® £WD  WIMDQGR O HWDV
DQRP DDV QHJ DWDV
H\SHFID® HOM HQ HO 9D@ GHO
0 DOPWR +DFID HO XU HQ OV
BIIRQHY GH  $\DFXFKR  \
+XDQFDYH@ED HOFRP SRUBP HOR
IXH PEV FE@GR FRQ DQRP DDV
SRWMYDV TXH DGDQDWRQ KDWB

FDUL r& W\SHFWR D \X SIRP HGIR
KIMMUER

(Q ® WIWQ DPDJuQED OV
FRQGIEIRQHV \DP El«Q \H
SUHHQBURQ @ HWDP HQM F£ @DV
FRQ \MP SHDWWY P E£[IP DV
\XSHURUHVD ® KDEMXDO

7HP SHWIDWWD P QP D

(Q O WINQ DQGID © WP SHWDWUD
QRFWIDD \H P DQMYR GHOWR GH \X
QRWP DO F® £WD W MADQGR @ HWDV
DQRP DDV SRVMMYDV H\SHFID® HQM HQ
HO 9D® GHO ODQBR (WM
FRP SRUBP HQWR IXH P £VSHUMMOM HQ
O HWDFILQGH 7DWP D GRQGH \H DEDQ 1
XQD DORP D@D SRMMYD GH KDWD  r&

(Q HOWWR GH HWBFIRQHV DQGIQDV \H
REVHLYDURQ @ HUDVDQRP DMV QHI DWDV

BIGMQGR FRQGEIRQHY DOR PEV
|UHVFDV
(Q O WJMQ DPDJUQED OV

WP SHIDWWDY QRFWIODV \BP ElQ \H
P DQMYHRQ GHQAR GH X ORW DO
F@® £WD FRQ @ SW\HQFID GH @ HWDV
DQORP DDV SRMWDV ® TXH IQGIEED
QRFKHV @ HWDP HQM P £V FE@DV GH ®
KDEMYDO



$ QRP DOD GH @ 3WHFLSWBFLuQ

(Q O WJ uQ DQGIOD \H REVHWY XQ
FRP SRUDP HOR  KHWRI «QHR
/RV GHSDWBP HQRV GH 3DWR \
-XQO W MADIRQ @ HIRV \KSHE YIW
GH @YDV FRQ DQRP DDV SRVMYDV
HQ SWRP HGIR IQHURUHV DO (Q
FROADVM @V GHSDWDP HQRV GH
+XDQFDYHED ~ \ $\ DFXFKR
SUHHQBWRQ G« EW FRQ
DQRP DDV QHIDWDV TXH HQ
SWRP HGIR QR \KSHWDWRQ HO

(Q O UHIIWQ  DP DJpQED
SWHGRP 1Qu XQ HWFHQDUR GH @ HIRV
G«IEW MQ HP EDUR O HWDFILQ
GH 3XHWR 2 FRSD GHWBFu DO
DEDQ DU XQ \KSHE YWFHWFDQR DO



5(* ,» 1 -81s1

(QO B IpQDQGIQD OVFRQGIEIRQHV\H P DQMYIHWRQ HQ J IDQ P HGIGD
GHOWR GH @ QRWP DAF@® £WFD 1 R REWRQM \H UHJ MADURQ HSMRGIRV
GH GDVIURV FRQXP EWGVT XH RWFIDWRQ HOAH IR\ H[ WHP DGDP HQM
IR VHQGR HGGD  HCP £VJ HQHW@DGR $ P WP R \H SUHVHQBURQ
HSMDRGIRVGH GDVFE @RV GHWRFDQGR ®VGDV \  HQ ®VFXDGIV\H
DEDQ DIRQ XP EWD®VGH\GH eF£ @GRf KDWB eH[ WHP DGDP HQM
FEGRF (Q® WHI [WQDP D]LQED @ WP SHDWMUD GIXUOD VH SUHVHQWM
GHOWR GH \X QRWP DAF® £WED HQ J HOHUDOFRQ DO XQRVHSMRGIRV

DMDGRVGH GDVFE @GRV

(QO WHJ [LQDQGIQD OVWP SHUDWMUDYQRFWWDDVVH P DOWCYIHIRQ HQ
JWQP HGIGD GHQAR GH \X QRWP DF@® £WED 6H B1J MADURQ DO XQRV
HYHQRVDMDGRVGH QRFKHVFE @DV FRQ P D\ RUSHUMMQFID HQ O
HWBFILQGH 7DWP D GRQGH \H DEDQ p HOXP EWDAGH eQRFKH
H[ WHP DGDP HQM F£ @Df GXUDQM J IDQ SDWM GHCP HV / D QRFKH 1D
J HOHUD@DGD \H SUHVHQW GH P DQHWD SXQMDCHAED  (Q O W InQ
DP D]uQED HCOFRP SRUBP HQR \H P DQIXYR P D\ RWP HQM GHQAR GH
O QRWP DF® £WED FRQ® RFXWHQFID GH HYHQRVSXQXD®IVGH
QRFKHVFE£ @DV
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SUHFISIWFLuQ DFXP X@GD P HQVXDO

(QO WJ lnQDQGIQD \H REVHLYH XQFRP SRWUBP HQR HQ
J HOHUDGGHQAR GH \K QRWP DOF® £WED FRQ @ HIDV
DQRP DMVSRMWDV FRQ\XSHUE YWHQ SWRP HGIR
DOHGHGRUGHO  MHQGR P £VGHWBDFDGR GV UHJ IMARVGH

O HWDFIPQGH /DIYH \ +XDWDKXDMFRQ\XSHUE YIWGH
\ UI\SHFWDP HQM \ RWDVFRQ @ HIDVDQRP DDV
QHJ DWDVFRP R @ GH @ HWBFIL Q- XQO TXH DEDQ . XQ
G« IIEMGH (QO UHJ [uQ DP D] pQED \H SUHVHQW XQ
FRP SRUDP HQR P OU GRQGH @ HWBFILQ GH 3XHWR
2 FRSD DEDQ R XQ\WKSHE YMGHO  \ HQ FRQADVM ©
HWBF L Q GH 3IEKDQDT XLDO®DQ| . XQ G« I IEMGHO
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(QO WHI [LQDQGIQD OVWIP SHUDVWWWDVGIXDDV\H
P DQXYHIRQ HQ J IDQ P HGIGD GHQWR GH ®VIDQI RV
F@ £ WRVKDEMD®V DXQTXH \H SUHVHQBURQ DO XQRV
HSMRGIRVDMDGRVGH GDVP £VIIRVA XQR GH FDU F\WMU
FEGSR (QO WHJ IuQDP D]uQED HGFRP SRUBP HQR WP ER
GIXUDR WP El«Q SHWP DOHFIL P D\ RWP HQM GHQAR GH \XV
YDEUHVQREP DBV B MAE QGRH YQEDP HQM DO XQRVG DV
F£ @RVGXWDQM O \HI XQGD \HP DQD

(QO WJ lpQDQGIOD OVWP SHIDWIDYQRFWDDVVH P DQMYIHURQ
P D\ RP HQM GHQWR GH ®VIDQI RVF@® £ WERVQRWP DBV Q
HP EDU R @ HWBFIQ GH <DQDKXDQFD SUHVHOM HSMRGIRVGH
QRFKHVFE£ GDVGXWDQM O WFHWD \VHP DQD DBDQ DQGR HO
XP EUWDAGH eQRFKH P X\ F£@Df IQFGMYH (Q® WHJ luQDP D]uQED
\H RE\HWYp XQFRP SRUBP HQR P IDU FRQ FRQGIEIRQHV
SUHGRP IQDQWP HQWM GHQAR GH \X IDQJ R F® £ WER KDEMD®D ®
OU R GHCP HV DXQT XH \H SUHVHQBIRQ DO XQRVHS MRGIRVDMDGRVY
GH QRFKHVFE @DV

(QO WJ IpQDQGIQD ®VDFXP XDGRVP HQXDGIV
SUHVHQBIRQ @ HWDVDQRP DMVSRMWDVFRQ \KXSHE YW GHO
\  HQOVHWRFIRQHVGH & HUR GH 3D\FR \
<DQDKXDQFD WH\SHFWDP HQM (Q® WHJ lnQDP D] pQED HO
FRP SRUDP HQR IXH GMMWR FRQ @ HWDVDQRP DDV
QHJ DWDV @ HWBFILQ GH 2 [ DSDP SD DEDQ R XQ G« I [EIW
GH
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/ DV\MP SHIDWMDVGIXIQDVVH P DQXYIHIRQ HQ J UIDQ SDUM
GHQWR GH \X IDQI R F@® £WFR QRWP DAGXIDQM HCP HV MQ
HP EDUR \H UHJ MADURQ HSMRGIRVDMDGRVGH GDVIRV
VHQGR P £VJHOHD@DGRVARVGDY \  GH@P HV HQ HGFXDO
\H DEDQ DIRQ IQF GMYH XP ED®IVGH eG D H[ WHP DGDP HQM
IURf (QFRQWDVM \BP El«Q\H SUHVHQBURQ RDGDVF£ @DV
SDMWFXOW HOM ®VGDV \  HQ®VTXH \H @ p DOXP EWDO
GH eGD H[WHP DGDP HQWM F£ @GRf

/ DVWP SHIDWDVQRFDDV\H P DQWYIHIRQ HQ J HOHIDOGHQAR
GH \X IDQIR F® £WFR KDEMDOMQ HP EDUR \H UHJ MADURQ
DO XQRVHSMRGIRVDMIGRVGH QRFKHVIDV FRQP D\ RUQFIGHQFID
HQ OVHWBFIRQHVGH +XDQW \ : D\ @SDP SD XEIFDGDVHQ @
FXHQFD P HGID GRQGH \H DEDQ DUIRQ XP EWDGIVGH eQRFKH [UDf
H IOFG\R GH eQRFKH P X\ IUDf

(QO WHJ [uQ DQGIQD H WA MAl XQ FRP SRUBP IHQR GHQWR
GH \X QR DCF@® £WED FRQ @ HUDVDQRP DMVQHI DWDV

VHQGR P £ VGHWBF DGRVERVUHI MADGRVHQ OVHWBFIRQHVGH
+XDQW\ : D\ @SDP SD FRQG«IEWGH  \
B\SHFWDP HQM HQ FRQWDMM \R® © HWDF It Q GH

+XDQFDSLDGDQ . XQ \KSHUE YMGHO
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(CFRP SRUBP HOR WP [ER GIXIOR P R FLHWD
YDUDEIGEDG ( QW WP IQRV.J HOHWDG \H P DQXYR GHQWR GH
\X IDQJ R F® £ W-R KDEMXDOMQHP EDU R \H UHJ MADURQ

HSDMDRGIRVGH GDVIURV MHQGR P £VJHQHD@DGRVHO ~ \
GHCP HV FXDQGR \H DEDQ DIRQ IQFG\R XP EWDGIVGH eGD
H[ WHP DGDP HQOWM IURf ( Q FRQWDVM \BP El«Q\H
SUHHOBWRQ RUDDGDVFE @DV FRQP D\ RUSHWMMOQFID HOWH
HO \ HO \ SRWMURWP HOM HQAHHO \ HO D®DQDQGR
IQFGMYH XP EWGNVGH eGD H[ WHP DGDP HQWM F£ @GR

6H REVHLYp XQ FRP SRUBP HQR WP IER QRFWIOR YDUDE® (QO
FXHQFD DEB SWGRP IQDWRQ FRQGIEIRQHVGHQWR GH \K IDQI R
F@® £WR QRWP DOFRQ DO XQRVHSMRGIRVDMGRVGH QRFKHV

FE@DW\ 1DV (QO FXHQFD P HGID HQFDP EIR \H SUHVHQW XQD

WMQGHQFID P DWFDGD KDFID QRFKHVIDVGXWDQWM J IDQ SDWM GHO

P HV MHQGR P £VSHYMMOWM HQ OVHWBFIRQHVGH & REDEDP ED \

6DGDEDP ED GRQGH \H DEDQ DIRQ XP EWGIVGH eQRFKH IDf H

IOFGO\R GH eQRFKH H[ WHP DGDP HQM IDf

6H UHJ At XQ FRP SRUBP IHQWR GHQWR GH \iX QRWP DO
F@ £WD FRQWQGHQFID D @ HIDVDQRP DMVQHJ DWDV
VHQGR P £VWHSHWHOABWD RV G« I IEIWUWHI MADGRVHQ OV
HWRFIRQHVGH $ FREDP ED FRQ /WFD\ FRQ \
3IGKDFD FRQ HOHWR GH HWRFIRQHVD®DQ DURQ
G«IIFIWP HQRUHVDO
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5H\SHFWR D @ GMAEXFIQ GH @ SUWHFISMPFILQ GIDUD HQ @ UHJ [nQ DQGIQD \H
REVHWYp XQ FRP SRUDP IHQR SWGRP IODQMP HQWM KYP HGR GXWDOWM J UDQ
SDWM GHOP HV FRQ DFXP XDGRV SWRP HGIR PHQRWMW D PP GD 1R
REWDOM \H UHJMADUIRQ HSDRGIRV FRQ DFXP XOGRV \J QLIEDWRY TXH
DEDQ DRRQ XP EDEV GH SHO R MHQGR P £V J HOHIDQDGRY HOSUP HUGD
GHOP HV \ SRWMURWP HQM HQAH HO \ HO  FXDQGR \H \XSHWDWRQ
XP EDDBIVGH eGD P X\ @YIR\Rf \ eGD H[WHP DGDP HQM @YIR\Rf +XD\ DR
PP GD 6DQ® $QD PP GD

(Q O WIIQ DPDJUQED HOFRP SRUBP HOR IXH WP IDU FRQ @YDV
SUHVHOMV GXIDQM J IDQ SDWM GHOP HV\ DO XQRV HSMRGIRV DMDGRV HQ @V
TXH \H \XKSHWDWRQ XP EDBV GH eGD P X\ @YIR\Rf 6DUSR PP GD
3XHWR 2 FRSD PP GD 3IEKDQDTXL PP GD
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3DUD HOAPP HVWH P DR DEWCP D\R 0 $0 HQ
O B 1pQ DQGIQD \ DP DJPQED VH SWHY« TXH
O WP SHDWW PE[PD \H FRP SRUM GH
QRWP DO D \KSHURU HV GHFIU FRQGIFIRQHV
HWDP HQW F£ @DV

SH\SHF\R D ©® WP SHIDWWD P QP D HQ @
I 1pQ DQGIQD \ DP D]pHQED \H DQWEISD XQ
FRP SRUBP IHQR GH QRW DOD \XSHURU HV
GHFIU @ HWDP HQM FE@DV H[FHS\WR HQ O
WIIpHQ GH $\DFXFKR TXH VH H\SHWD TXH
SUVHOM WP SHUDWUDV QRFWLODY GHQAR GH
\X QRWP DOF@® £WED

(Q FXDQR D OVSWHFISMIFIRQHY HQ @ WHI IuQ
DQGID \ DPDJUQED H SWRQRWMED XQ
FRP SRUBP HQR GH QRW DOD \XSHURU HQ
JHQHWDO H[FHSWR HQ ©® \HOD GH $\ DFXFKR
GRQGH \H SUHY« @YIDV\XSHURUHVD \X QRWP DO
F® £WD
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/D HWDFIHQ +/0 &KWDQL\H XELED HQ HO
GMMR GHO 3HWQ« SWRYIQFID GH
FKDQFKDP D\R /D HWBFIQ \H
HQF XHQWD RSHWDWD GH\GH \HWAP EWH
GHO /D IQRW DFIuQ J HOHDGD HV
GH WPD IPSRUWBQFD SDUD O
SWYHQFILQ GH UH\I RVDQM SH@ WRVGH
IHQRP HQRV  KIGIRP HMRWR®J FRV HQ
DJ XDVDEDR GHOMR XEIEDGR GH HWD
HWBFILQ FRP R ®V GMABRY GH 3HUHQ«

\ 3IEKDQDNL (WRFIUQ QP QP HWIFD +/0 & KLDQL
IRWRJ WDILD VRP DGD HQ P DYR GHO

(QP DYR HCFDXGDCREVHWYDGR @HD D] XOH P DQIXYR HQ XQ IDQJ R \XKSHURWD
\X P HGID KIMMUED RWIDQGR SUQFISD® HQM HOAH  \ P uVGXDOM O
P D\ RUSDUWM GHCSHURGR (\WR HWE DUWED GH @ P HGID KMMUED IQGIEDQGR XQ
IR HBIYDGR $ SDWAUGH @ \HJ XQGD \VHP DQD GH P DUR \H YIHURQ IOF BHP HORV
\LJ QUEDWYRV REVHWYE QGRVH HOSIER P £VHBIYDGR HO  GH P DUR @) DQGR DO
XP EDORIR ® TXH SWRYRFu GHERWEH GHOWR HQ OV ]RQDV @QDV GHOWR

3HWIQ«

& DXGDCSRP HGIR REVHLYDGR PuvVv
3URP HGIR KMMUER Puv
$QRP DD 0 X\ \REW ® QRWP DO
0 £[IP R REVHWYDGR PuvVv

0 QP R REVHWYDGR PuV
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(OSHURGR P XHWD FRQGIFIRQHV H[ FHGHOMV \REW ® QRW DO FRQ
FDXGDBN \XSHURUWY DO SWRP HGIR KIMMUER SUDFWEDP HQM KDWE HO
Y@ R GD GH PDJR (MR IQGIED P D\RU GMSRQEI@DG KGUED SHWR
BP El«Q P D\RUUHVIR GH HYHQWRY H[WHP RV TXH WTXIHUHQ P RQVRUWHR
FROMXR 6ROP HOM © SUWP HDWPDQD GH PDUR \H UHJMADIRQ
FDXGDBNV TXH HUWMYHRQ HQ XQ WQIR QRW DO HO BWMR GH GDV
XEIEDQGRVH HQ FDWJ RUDVP X\ \REW & QRWP DO

$1f/,6,6&203$5%$7,92 0 (168%/

6H REVHLYD XQ FDP EIR BHOWDP HQWM \XSHURUHQWH P HV DQMFH\RU ( OF DXGDOGH
P DYR DXP HQWHQ
B\SHFWR D HOHIR FOMLEE QGRWH FRP R il RWP DO ( GFDP EIR HVQRW DOGHQWR GH
© YDUDEIWDG HVSHWDGD
& DXGDGBURP HGIR 0 DUR Puv
& DXGDCBIRP HGIR ) HEWHIR Puv
&DP ERR 1RW DO
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(Q & IER HYIGHQFID TXH HQP DUR ®VFDXGD®IVGH @ HWBFILQ+/0 & KIDQLKD
H[ SHUP HQWGR |GIF\WDFIRQHV H[ WHP DV 61Q HP EDUR P DUR GHO IXH XQ
D3 R GRQGH ®V FXDGDBIV UH] MADGRV \H \MMXDURQ HQ YDRWHV P DV H[ WHP RV HQ
FRP SDWFIuQ D P DYR GHO $ V0 DML HWM D3 R P XHWAD \XSHURUGDG FRQ
XQD FRQGIFIuQ GH HBIYDGR YDBUKGUER FRQ YD®UHV SRUDWED GH ®V QYHBIV
QRWP DOIVKIMMUERYV

1R H[ MM GLHWQFID \J QLIEDWD W\SHFWR DOD® R DQWMURU 3HWR V \H REVHWYD
GULHUHQFID \J QLIEDWD UWH\SHFVR DCBURP HGIR KIMMUER

& DXGDGBURP HGIR PuV
3UWRP HGIR KIMMUER PuV
&DP EIR 0 X\ \REWH ® QRW DO
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6H H\SHWD TXH ®V FDXGD®V HQ HOUR 3HWQ« WQIDQ XQ ®IYH GHWHQWR

KDFID DEUD JDGXD® HQM WHGXFIUKDWD MQR GIWP IOX\ HQGR \X FDXGDO
KDWD HQ XQ GH \X YDRUDFWDOSDWD HOP HV GH MQR 6IQ GH\FDWRU
IOF P HQWRVMJ QLIEDWYRVGXUDQWM HWiM SHURGR
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6H HQFXHQAD HQ HOGMAMR GH 9MRF 3WRYIQFID GH &KDQFKDP D\R HQ HO
GHSDWBP HQR GH - XQ0O (WM TR HVXQWEXBUR GH ©® FXHQFD 3HWHQ« XQGDG

KIGWRI & IIED P RQMRWDGD SRUD ' WHFFIuQ=RQDO  -XQOQGHG®B(1$0 +, (AR

7XG(P D\ RWAQH RW HQ GH @ XQuQ GHOR &RP DV\ 8FKXEDP ED HWBQGR HQ

®V® MV GH OV SWRYIOFIDVGH & ROFHSFINQ\ -DXId DWDYH\DQGR @V GMABRY
GH 0 RQREDP DED 9 MRF \

S8ELFDFLuQ GH @ HWBFLuQ ) RWRJ DI D GHOUR 7XXP D\ R
+/0 5 R7XXP D\R WRP DGD HQP DYR GHO
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(Q HOJEIIER SXHGH QRBWH D @V EDUDV HQ D] XOTXH WHSW\HQBQ D OV
DORP DDV SRMWDV \ OV EDUDV HQ WRR FRWH\SRQGHQ D DQRP DDV
QHIDWDV' H H® SRGHP RV QRWUTXH HQ @ HWBFIQ +/0 7XGP D\R O

JWQP D\ RID GH GDVKDQ SH\HQBGR \XSHE YMKGUER HQ FRQADSDWM D

SDWNJGHO GH P DYR \H GIHIRQ ®V FDXGDGIV DQUP DBV SRVMYRV KDWB HO
L% R GD GH®P HV

$1f/,6,6&203$5%$7,92 0 (168%/

6H REVHYDTXH QR KXER FDP EIR \MJ QLIEDWR HQWAH DP ERVP HWHV (GFDXGDO
GH P DUR DXP HQM DSHQDV XQ UH\SHFW D IHEWHWR GHO
FOMLIEE QGRWH FRP R bl RWP DO( OFDP EIR HV QR HV\MI QLIEEDWR WP SRFR \H
GIHRQ WHI MARVP DVH[ WHP RVT XH HAP HVSD\DGR

& DXGDGSWRP HGIR 0 DYR PuV
& DXGDGBRP HGIR ) HEWHWR PuV
&DP EIR
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+DFIHQGR XQD FRP SDWDWD GH P DUR HQ P RGR IOMUWDQXDO VH HYIGHQFID TXH
H[ MM XQD GUHUWHQFID MJ QLIEDWD WHSHFWR DOP WP R P HV GHOSWRP HGIR KIMjpMUER
$MP MW R \H REVHYD TXH QR H[ MM XQD GLHUWHQFID \J QLIEDWD WHSHFWR DCP DUR
GHO HWR IQGIED TXH HQP DUYR \H GIR XQD P D\ RUSWHWHQFID GH UHFDU D KGUED
HQ ©® FXHQFD GHOXAGP D\ R HQ ®VGRVYAWP RVD3 RV

& DXGDGSWRP HGIR PuV
3URP HGIR KIMMUER PuVv
&DP EIR
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6H H\SHIDTXH @V FDXGDOMHQ HO R 7XCGPP D\R QI DQGLP IQOXFIRQHV
\LJ QLIEDWYDV KDFID®V S [ [P RVWHV P HVHV FRQ XQD WIQGHQFID D GIWP IQXIU
SDWD MQR WGXFIHQGR WX FDXGDCKDWR HQ XQ GH \X YD®UDF\XDSDWD

HOP HVGH MQR 61Q GHVFDWRUIQFWHP HQRV SXQXD®IV \L] QLIEDWYRY GXIDOWM
HWM SHURGR
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' XIDQWM IHEWR ©® DJUEX@YD HQ ©® MHUWD FHQADO - XQO $\ DFXFKR \
+XDQFDYH@D OV FRQGIEIRQHV WP IEDV \H P DQXYIHURQ P D\ RWP HOWM
GHQAR GH O YDUDEI@WEDG F®@ £WD QRWP DO ® TXH IDYRWFlL HO
GH\DUR@ HQRQJIER GH ®V FX®YRV P RQMRWDGRV (Q HO9D® GHO
0 DOBR FXWRV WSBWHQBWRY FRPR TXIQXD P D] KDEDV \
DODFKRID SUHOBWRQ XQ HWPGR GH GHDUR@ IDYRWEG
EHQHIEEIDGRVSRUWP SHIDWUDVDGHFXDGDV\  SUHFISMBFIRQHVFHEFDQDV
R @ HWDP HQM \XSHURWV D \XV YDRWV QRWP DBIV ® TXH FRQNEX\ 1 D
XQD DGHFXDGD GMSRQEIWGDG KGUED HQ HO \KH® GXUDQWM IDHV
UWHSUIRGXFWDV\ GH @IQDGR GH J IDQR QR REVBOM HAQF WP HQR GH OV
SUHFISMIFIRQHV HQ DOXQRV \HFWRUHV JHQHW P D\RWHV QYHBNV GH
KXP HGDG DP EHQBO® TXH SRGD IQF WP HQ®UHOUH\ R SRMQFIDOGH
HQHW HGDGHV IMADQWBUDV SUQFISD® HOM GH RWHQ IYQJIER HQ
FXQYRVVHOMEGV\ HQ HVBS DVUHS IRGXFWDV

&XOWR GHP DT 9DU & X\WWR 8 XEDP ED & XOWR GH TXLIQXD 9DU + XDBXDV
&2 DWP D &3 + XD\ DR
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(Q ® \HOD FHQADO SUQFISD® HQM HQ @V ®FDEDGHV GH 3IEKDQDNL

3XHWR 2 FRSD ®V FXGYRV GH FDI« \ FDFDR \H P DQWYHWRQ
SUHGRP IQDQMP HOQM HQ IDVH GH IXFWEDFINQ /DV FRQGIEIRQHV
WP IEDVUHI MADGDV\H P DQXYIHIRQ GHQWR GH WDQJ RVIDYRUDE®IV SDUD
HOFX®R GH FDFDR IDYRWFIHQGR HOGH\DUR@ \ @IQDGR GH OV
PDJRFDV MQ HPEDUR HQ HO FD\WR GHO FDI« \H UH]MADURQ
WP SHUIDWWDV @ HIDP HQM SRUHQFIP D GH WX IDQIR pSWP R ® TXH
SRGID IQGWU HQ ® FDE@DG GHO JWDQR GHEIGR D SWRFHWRV GH
P DGXWDFILQ P £ VDFHBIWGRY HQ]RODVGH SUIRGXFFILQ P HQRWVD

P \CQP

/ DV SUHFIS MDF IRQHV SUIVHQMURQ XQ FRP SRWUDP IHQR YDUDE®I GXUDQWM
HOP HV DXQT XH HQ DO XQRV \VHFVRUHV \H W] MADURQ YD@RUHV SRUGHEDIR
GH @ QRWP DOHQ J HOHWDORJI IDURQ FXEUW®V UHT XHUP IHQRY K GUERV GH
®V FX@YRV HQ GH\DUR@® MQ HP EDUR OV GYDV IQMQDV UHI MADGDV
GXWDQM ©® SUP HWD GHFDGIDUD JHQHWWRQ FRQGIEEIRQHV GH DB
KXP HGDG DP EHQ®BO IQFBP HQBQGR HO WH\R SRWQFIDO GH
HQHW HGDGHV IYQIIEDV TXH SRGUDQ DIHFBU KRV \  IK\RV
H\SHFID® HQM HQ FDFDR +DFID 1IQDGNV GHOP HV \H REWHWYp XQD
GMP IOXFIUQ GH OV SWFISMPFIRQHV ® TXH FRQAEX\H D UHGXFIU
SDFID® HQM HWM UM R QR REWDOWM \H UWHFRP IHQGD P DQWMQHUXQ

P RQVRBIR IMRDQYBUR FROWDQM

& XOWR GH FDI« \ FDFDR YDU & DWD\ \ &&1 &2 3IFKDQDNL
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(Q HOWHFWRU JDQDGHIR SDWEXOW HQM HQ @ JRQD DERDQGIQD GH
/DIYH -XQO OVFRQGEIRQHVWP [EDVUH] MADGDV GXIDQM THEUHIR \H
P DQXYHWRQ GHOQAR GH O VYDUDEIWGSDG F®@ £EWD QRW DO \MQ
HYIGHQFIDUIP SDF\RV WP I[ERV \LJ QLEDWRVHQ @ FUDQ D GH JDQDGR
YDFXQR GH WD]D %RZ Q 6Z W ( WRV UDQI RV GH WP SHUDWUD W\XEDURQ
DGHFXDGRV SDWD HO GH\DUR@® GH © DFWIGDG JDQDGHWD
FROQUGHDQGR ©® FDSDFIGDG GH DGDSWFIQ GH HW® W]D D
FRQGIEIRQHV F@® £EWDV GH @ MHUD /DV SWFISMIFIRQHV UHI MADGDV
GXUDQM HCP HV\H \MXDURQ SRUHQFIP D GH & QRWP DOIDYRWFIHQGR HO
FUFIP HQR \ U1 HOHWDFIpQ GH SDWRY QDWWUWDEIV SUQFISDOIXHQM GH
D® HQWFILQ SDW HQJ DQDGR HQ ® JRQD

%HFHURV GH @ 5D] D %RZ Q 6Z MW/
&2 1$,9(
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' XUDQW HCP HVGH IHEUHIR HOFX@YR GH P DT DP I® FHR HQ ®V] RQDVGH
SWRGXFFInQ P RQVRUWDGDV SRUD ' WHFFIuQ =RQDO  FRP R DWW D \
DX WIQ -XQQ +XDQFDSL W IQ $\DFXFKR \ &RGDEDP ED

WHJ IuQ +XDQFDYHED  SUHVHQW HQ J HQHWDOXQ HWBGR THORQJ IER GH
BIXOU D EXHOR HQOFROMQGR\H SUQFISD® HQM HQ IDWHV
WISIRGXFWDV FRPR H\SUUD P DGXWDFIQ GFKRWD \ P DGXWDFIpQ
SDWR\D (OGH\DUR@ GHOFX@YR \H GIR EDR FRQGIEIRQHV WP [EDV
GHOAR GH @ YDUDEIWDG F@ £WD QRW DO IDYRWE®GN SDWD HO
FUFIP HQR \ HO®IQDGR GH JIDQR (Q FXDQR D OV SBFISMPFIRQHV
HWBY P RVADURQ XQ FRP SRUBP IHQR YDUDE® HQOWH ®FDEGDGHV FRQ
YDBUHV FHFDQRV R \KSHURWVD @ QRWP DCHQ DO XQRV\HF\RUWHV ® TXH
SHWP Wi FXEW®V WHTXHUP HQRV KGUERV GHOFX@YR \MQ HP EDUR HO
IOFWHP HQR GH @ KXP HGDG DP EIHQWOD\RFIDGR D @OV GYIDV SRGD
IDYRUWFHUD DSDUEIQ GH HQHWP HGDGHV IMR\DQMPUDY H\SHFID® HQOM
HQ HWSDV WSWRGXFWDV SRU ® \H UWHFRP IHQGD P DQWMQHU XQ
P RQWRUHR FROQWDQM GHOHWBGR \DQMBUR GHOF XGYR

3529,1&,$ ' (7$50% -81,1
&2 7$50 %
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' XIDQM IHEWHWR HOFX@®YR GH SDSD HQ OV JRQDV GH SWRGXFFIQ
P ROVRWIDGDV SRUD ' IWHFFIPQ =RQDO  FRPR /D 4 XIQXD W IuQ
$\DFXFKR 3IBKDFD +XDQFDGL\ 3DP SDV WJIuQ +XDQFDYHED
SUHVHQBURQ XQ HWBGR IHQRQJ IER GH WHJ XOUD EXHQR HQF RQWE QGR\H
SUQFISD® HOM HQ IDVHV GH IBWDFIQ \ P DGXWDFILQ ( OGHWDUR@ GHO
FXG@YR \H GR EDRR FRQGIEIRQHV WP [EDV P D\ RWP HOM GHQOWR GH ©
YDUDEI@DG F@® £ WD QRWP DO® TXH IDYRWIFIL BVSIRFHWRVIMRQJ [ERV
D\RFIDGRVD @ WEHU DFILQ\ DABIQDGR GH ®VWE« FX®V DVMP WP R HQ
O GFDEDG GH &RP DV\ 5XQDW@ WHI InQ -XQ0O GXWQM HOP HV \H
UHJ Mg HOQFIR GH @V OERWIV GH FR\HFKD HYIGHQFIDQGR HODYDQFH
GH ©® FDP SD? D DJ (FR® HQ GIEKD ]RQD

(Q FXDQWR D OV SHFISMIFIRQHV HWBV P RVWADURQ XQ FRP SRUDP IHQR
YDUDE®I HQAWH ®FDE@DGHY UHI MAE QGRH VHFVRUHV FRQ @XYIDV FHUFDQDV
D ® QRWP DO\ RWRV FRQ G«I[EIW P RGHIDGRV ® TXH SRGD J HQHWDU
U\ R GH HWAV KGUER HQ HVBSDV FUREDV GHOF X@®YR FRP R IQEIR GH
WEHWDFINQ H\SHFID® HQM HQ SDWHOV GH \HFDQR DMP WP R HO
IOFWHP HOR GH @ KXP HGDG DP EIHQ®O HQ DOXQDV JRQDV SRGUD
IDYRBWFHU® DSDUFIuQ GH HQHW HGDGHV IMR\DQWBUDY SRU®R TXH \H
WFRP IHQGD P DQWMQHUXQ P RQMRWR FRQWDQM GHOHWBGR \DQUBUR
GHOFX@®YR SDWD SUHYHQU SRVE®IV DIHFVBFIRQHV HQ HOWHQGIP HQWR \
FD@DG GH O SRGXFFILQ



3529,1&,%"' ( +8$0%$1* $ $<$&8&+2
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' XDQM HEWR HO FXGYR GH DGDFKRID HQ ® ]JRQD GH SWRGXFFIuQ
P RQVRWDGD SRUD ' WHFFIuQ=RQDO  SUQFISD® HQOWM HQ ,QJ HQR SWRYIQFID
GH &RQFHSFILQ WIWQ -XQO SUHHOWM XQ EXHQ HWBGR GH GH\DUR®
HQFRQWE QGR\H HQ @ ID\H GH IRW DFIuQ GH FDEH] XHOVIRW®GV ( CFXGYR \H
GH\DUR@ EDR FRQGIEIRQHV WP IEDV GHQAR GH ©® YDUDEI@WSDG F@ £WED
QRWP DO® TXH IDYRWFI O GLHWHQFIDFIuQ I@WQO HAFWHFIP IHQWR XQLRWP H GH
OVFDEH] XHOV

(Q FXDQR D OV SWFISMIFIRQHV HWBV \H SUIHOBWRQ @ HWDP HQM SRU
HOFPD GH ® QRIP DO ® TXH FROAEX\p D P DQMQHU XQD DGHFXDGD
GMSRQEIMGDG GH KXP HGDG HQ HOVKH® FRQGIELQ IDYRWE® SDWD HWD
HWSD IHQRQJIED TXH GHP DQGD XQ \XP IQMAR FRQWBQM GH DIXD SDWD
D\HJ XUDU HOWBP D* R \ FD@DG FRP HFIDOGHOSIRGXFWR QR REMBQOM HO
IOF WP HQR GH @ KXP HGDG DP EIHQ®OSRGID IDYRWFHU® DSDUEIQ GH
HQHW HGDGHV IMADQWUDY SRU ® TXH VH WHFRP IHQGD P DQWMQHU XQ
P RQWRUHR FROWDOW GHOHWRGR \DQWDUR GHOFX@YR
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' XDQM HOP HV GH IHEBIR ®V FXGYRV GH FHWDGV SUQFISD® HQM WD R

FHEDGD \ DYHQD HQ OV JRQDV GH SWRGXFFILQ P RQWRWDGDV SRU @
' IHFFINQ =RQDO  FRP R $ FRWBP ER +XDQFDYHED 3IGKDFD \ +XDQFDSL
B Q +XDOFDYHED \ -DXB WHIQ -XQO SUVHOBRQ XQ HWBGR
IHORQJ IER GH WHJ XDUD EXHQR HOFRQWE QGRVH SUQFISD® HQM HQ IDVHV GH
H\SL D\ P DGXWFIQ®IFKR\D ( GGH\DUR@ GH HWRVF X@YRVHQ HP HV \H GIR
EDR FRQGIEIRQHVW P IEDVGHQWR GH @ YDUDEI@SDG F@ £WED QRWP DO® TXH
IDYRWFIL ®V SIRFH\RV IMRQ.J [ERV D\RFIDGRV DOFBFIP HQR \ DOBIQDGR GH
JIDQR

(Q FXDQR D OV SWFISMIFIRQHV HWBV P RWADWRQ XQ FRP SRWDP IHQWR
YDUDE® WHJ MAE QGRH HQ DO XQRV \HF\RWBV YDEUWHV FHFEDQRVD & QRWP DO\

HQ RWRV G« I [EIW P RGHIDGRV ® TXH SRGD J HQHWDUFIHWR HWAKV KGUER HQ
FIHWDV HWSDV GHOFX@R FRP R I@WFIRQ DVP MP R HOIQFWP HQR GH @
KXP HGDG DP EHQ®OHQ DO XQDV ®F D@DGHY SRGUD IDYRUHFHUD DSDUEIQ
GH P DQFKDV IRWV D FDX\D GH HQHW HGDGHV I¥QJIEDV SRU®R TXH \H
WFRP HQGD P DQMQHUXQ P ROMRWR IMRDQVDUR FRQWDQM SDWD SUHYHQU
SRVE GIVDIHF\BF IRQHVHQ HOMHQGIP IHQR \ FDEEDG GHA) IDQR

3529,1&,$ ' ( +8$1&$9(/,&$ +8$1&%$9(/,&$
&2 3,/&+$&$
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' XUDQM HEWHWR HO FX@¥R GH TXIQXD HQ OV JRQDV GH SWRGXFFILQ
P RQURWDGDV SUQFISD® HQM HQ HOYD@® GHOO DQWWR +XD\DR W IuQ
-XQO 3DP SDV WHJInQ +XDQFDYHE@D \ 9IGDKXDP £Q W InQ $\ DFXFKR
SUHVHQW XQ HWBIGR IHQRQJ IER GH B XDUD EXHQR HQFRQAE QGRVH HQ IDVHV
GH FWFIP HQR YHJHWWR HQ SDWFHOV IQWROGDY DSWR[ [P DGDP HQM HQ
HQHWR GH \ HQ WP LIEDFIQ HQ DT XH®VIQWROGDVGH\GH QRYIHP EUH GH
( CGH\DUR@ GHOFX@YR \H GIR EDIR FRQGIEIRQHV WP IEDV GHQWR GH @
YDUDEIGEDG F@ £WFD QRWP DO ® TXH IDYRWFIL ®V SRFHWRV IMRQJ IERV
D\RFIDGRVDCFUHFIP IHQR \ GHDUR@ GH @ SOQWD
(Q FXDQR D OV SWFISMIFIRQHV HWBV P RWADWRQ XQ FRP SRWDP IHQWR
YDUDE® HQWH ®FDE@EDGHV WHJ MM QGRVH YDBUHY FHIFDQRV D & QRUWP DOHQ
DOXQRV \HFWRWBIV \  G«IEW HQ RWRV H\SHFD® HQM HQ © ]RQD GH
SUWRGXFFIuQ GH 3DP SDV (W@ \MXDFINQ SRGUD JHQHWDU @ MIFIRQHV HQ ©
GMSRQEIMEDG GH KXP HGDG GHOWKH® GXWDQM ©® HWSD GH FUWHFIP HQR
YHJ HVBWR FOYH SDW @ H[ SDQVpQ IRMU 1 R REWDQM OVOXYIDVUHI MADGDV
SHWP MAWRQ \RWMOQHUHOGHDUR@ GHOFX@YR 61Q HP EDUR HAQF WP HQWR GH
O KXP HGDG DP EIHQBOHQ DO XQRV SHURGRV SRGUD IDYRUIHFHU® DSDUFILQ
GH HQHW HGDGHV IRMWY FRP R HOP IGIX SRU® TXH \H WFRP IHQGD
P DQMQHUXQ P RQMRUHR FROWBQOW GHOHWBGR | MRDQMIUR GHOF XGYR

9$//(' (/ 0$17$52 -81,1 &3 +8%$<$2
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' XUDQWM IHEWHR ®VFXW@YRVGH FDI« \ FDFDR HQ @V]RQDVGH SIRGXFFILQ
P RQVRWDGDV SUQFISD® HQWM HQ 3IEKDQDNL\ 3XHWR 2 FRSD \HOD FHQADO
GH O WIRQ -XQQ SUWHHOBWRQ XQ HWBGR IHQRQJIER IDYRUWDE®
HOFRQWE QGRWH SWIGRP IQDQWMP HOM HQ IDVH GH P DGXWDFINQ HQ FDI« \
IIXFWIEDFIuQ HQ DP EDV ®FD@DGHV /DV FRQGIEIRQHV WW IEDV \H
P DQXYHWIRQ GHQAR GH WQIRV IDYRWE®V SDWD HOFX@®YR GH FDFDR
IDYRUHFIHQGR HOGH\DUR@ \ @IQDGR GH OV P D]RWDV MQ HP EDUR HQ HO
FD\R GHOFDI« OV WP SHDWUDV UHJ MADGDV FRQWXDURQ @ HUWDP HQM SRU
HQFIP D GH\X DQJR uySWR & @ TXH SRGWD IQGIUHQ ® FD@DG
GHQJ IDQR DV FRP R HQ HODFRWBP IHQR GH OVIDVHVIHQRQ.J [EDV GHEIGR D
TXH OV]RQDVGH SIRGXFFILQ \H XEIEDQ D DGYMGHV P HQRUHVD PVQ
P

(Q FXDQR D OV SWHFISMIFIRQHV HWDV P RMDUIRQ XQ FRP SRUBP HOR
YDUDE®I GXDQM HOP HV ®JWQGR HQ J HQHWDOFXEUW @V UHT XHUP IHQWRY
KGUERVGH BVFX@YRV QR REWBQM OV @YDV IQMQADY UH] MADGDV DAQEIR
GHCP HVIQFUHP HQBURQ @ KXP HGDG DP EIHQBO® TXH SRGD IDYRUHFHUD
DSDUEINQ GH HQHW HGDGHV 1¥QJIEDV HQ KR®V \ IXWV FRPR O
DOADFORW @ W\ D GHOFDI« \ @ P RQIW GHOFDFDR SRU® TXH \H

UWHFRP IHQGD P DQWMQHUXQ P RQUMRUAR 1MRDQMIUR FROWBQM

3529,1&,%$ ' ( &+$1&+$0$<2 -81,1 &2 3,&+$1%.,
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' XDOM HEWWR © FUDQD GH JDQDGR
YDFXQR HQ OV ]RQDV JDQDGHWDV
P RQWRUWHDGDV SRU @ ' IWHFFINQ =RQDO
SUQFISD® HQM HQ /DIYH WJIIQ -XQ0 \H
GH\DUR@ EDR FRQGERQHV WUW IEDV
GHQAR GH @ YDUDEI@DG F@ £W-D QRW DO
IDYRUDE® SDWD HOEIHQHWBU\ DGDSWDFInQ
GHO JDQDGR H\SHFIDE® HOM GH © W]D
WRZQ 6ZIW FDUDFWUMED GH O [RQD
DERDQGIQD

(Q FXDQR D OV SWHFISMIFIRQHV HWBV \H
SUHHQBRQ SRUHQFIP D GH @ QRWP DO ®
TXH IDYRWFlL HO FWFP HOR \
WHJHOHDFIQ GH ®V SDWRV QDWUWDGIV
SUQFISDO IXHQM GH D® HOBFIHQ GHO
JDQDGR FRQWEX\ HQGR D XQD DGHFXDGD
GMSRQEI@SDG IRUDMWD QR REWBOM  HO
IOFWP HQR GH © KXP HGDG HQ HO\XH®
SRGD JHQHWU HQFKDWDP HQRV HQ
DO XQDV £ WDV GH SDMRWR \ DXP HQBUHO
WNR GH HQHW HGDGHV W\SWDRUDV
H\SHFID® HQM HQ DQP DBV MYHQHV SRU®
TXH VH WFRP IHQGD P DQMQHU SE FWEDV
DGHFXDGDV GH P DQHR \ W\ XDWGR GHO
JDQDGR



£218&/86,21(6 <
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/D WP SHDWW GXWD HQ ©@ WIQ DQGIQD DV FRPR HQ OV DP DJuQED \H
SUHHQBURQ P D\ RP HQM GHQWR GH \XVIDQJ RVF@ £WRVQRW DOV MQ HP EDUR \H
B1J MADURQ HSMRGIRV DIMDGRVGH GDVIURVa FRQ P D\ RUJ HQHD@DFIuQ ®VG DV \

DEDQ DQGR IQFGN\R XP EWDGIVGH eGD H[ WHP DGDP HQM IURfa \ RUDGDVFE @DV
GHWBFDQGR H\SHFID® HQM HQWH HO \ HO DVFRPRHO \  FXDQGR\H @Jp D
XP EUD®IVGH eG D H[ WHP DGDP HQWM F£ @RS

/ DV WP SHIDWWDY QRFWMDDY HQ @ WHJ IuQ DQGIQD DV FRP R HQ ® DP DJUQED \H
P DQWYIHRQ HQ J IDQ P HGIGD GHQWR GH \XVUDQJ RVF@® £WFRVQRW DBV \IQ HP EDU R
\H UHJ MADIRQ HSDRGIRV DMDGRV GH QRFKHV FE@DV a FRQ P D\ RU SHUMMQFID HQ
DWP D \ <DQDKXDQFD DEDQDQGR IQFG\R XP EDEV GH eQRFKH H[WHP DGDP HOM
FE@Dfa \ QRFKHVIDV GHWBFDQGR HOGD HQ -XQ0Q O IQFIGHQFID HQ +XDQW \
© D\@SDP SD HQ $\DFXFKR \ ©® P DWFDGD WQGHQFID HQ ® FXHQFD P HGID GH
+XDQFDYH®ED GRQGH \H DEDQDWRQ XP EWGNV GH eQRFKH P X\ IDf \ eQRFKH
H[ WHP DGDP HQWM | Df

(Q FXDQR D OV SWHFISMIFIRQHV \BQR HQ @ W InQ DQGIQD FRP R HQ ©® DP D]uQED
SWIGRP IQu XQ DP EIHQOM KYP HGR FRQ @YDV IHFXHQMV \ DFXP XDGRV GIDURV
JHQHD® HQM P HORBIVD PP 6IQHP EDUR \H SUVHQBIRQ HSMRGIRVS XQWDGIVGH
CYIDVIQMQWDVT XH \KSHIDWRQ XP EDBIVGH eGD P X\ @YIR\Rf \ eGD H[WHP DGDP HOM
GYR\Rf (QO VHUD HWRVHYHQRVIXHRQ P £ VORWURVDAQEIR GH®P HV\ HQWH HO  \
HO HM+XD\DR PP GD 6DQ® $QD PP GD (QO \HOD WP ElQ KXER
HSOMRGIRV DMDGRV FRQ DFXP XDGRVHBIYDGRV HM6DWSR PP GD 3XHWR 2 FRSD
PP GD 3IEKDQDTXL PP GD

3DWD HOAP HWAH P DYUR DEUCP D\R 0 $0 HQ® WJ lpQ DQGIQD \ DP D]pQED \H SWHY«
TXH @ WP SHIDWWD P £[IP D\ P QP D \H FRP SRUMQ GH QRUP DD \KSHURU WHI GIDQGR
FRQGIEIRQHV @ HWDP HOM FE@DV \WDOR HQ $\DFXFKR GRQGH OV WP SHDWDV
QRFWUDDV \H P DOMQGEQ GHOAR GH X WQIR QRWP DO HQ FXDQR D OV
SUWHFISMPFIRQHV VH DQUWEISD XQ FRP SRUBP HQR GH QRWP DOD \XSHURUHQ J HQHWDO
FRQ @ H[FHSFILQ GH ® \HOD GH $\ DFXFKR TXH WJ MADE @YDV SRUHQFIP D GH \K
SWRP HGR F® £WR

' XUDQM P DYR GH O FXHQFD GHBHWQ« H[ SHUP HQW XQD GASRQEIMEDG KGUED
FRQ XQ DGR UH\I R GH HYHQRVH[WHP RV ( CFDXGDCHQ OHWBFILQ +/0 & KILDQLUAJ A
XQD DQRP DM GHO 0 X\ \REWH ® QRWP DO (O GH P DUR \H DEDQ 1 XQ FDXGDO
PE[IPR GH P uV \KSHUDQGR HOXP EWDORIR \ SURYRFDQGR GH\ERWGHHQ OV
] RODV@QDVGHAR
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(OR 7XGPD\R WEXWUR GHO 3HWHQ« \BP El«QSUHVHONM XQ \KSHUE YM(GUER
JHQHW@DGR D SDMJGHO GH P DJR $ XQT XH \X DQRP D® P HQXDOSRP HGIR GHO

\H FOMLIEp FRPR elRWP DO GXWDQM O Y D \HP DQD GHOP HV UHJ IMA
IQFUHP HQWRV\L QILIEDWYRV T XH \KS HUDURQ HADLYHGGH DIV QDUDQID

/RVP RGHRVGH SIRQUWER D HVFD® VHP DQDOSWR\ HFVQ XQD WHGXFFIUQ GU MED \
SWRJI WAMYD GH ®VFDXGD®IVSDUD ®VSYi[ [P RVWHVP HVHV 6H HWP D TXH SDUD HCP HV
GH MQR HOR 3HWQ« G IQXIE \X FDXGDCOKDWE HQ XQ GH \X YD®UGH P DYR
P IHQWDVT XH HOR 7XG(P D\ R ® KD KDWD HQ XQ

' DGR TXH \H FRQIP uHOGHERWGH GHOR 3HWHQ« DOXSHUDUHOKP EUDARIR \VH \KJ IHUH
D OV DXWRUGDGHV ®FDGIV FRRGIQDUD HYDGDFIQ GH GD? RV\ WHIRJDUDV P HGIGDV
GH SWHYHQFILQ H\SHFID® HOM SDWD ®V GMAMRV XEIEDGRWDJ XDV DEDR FRP R
3HWIQ« \ 3IEKDQDNL

' XUDQM HOP HVGH IHEWHIR OV FRQGIEIRQHVWWP IEDVHQ HOEP EMR GH @ ' WHFFINQ
=RQDO  \H P DQWYIHURQ P D\ RPP HQM GHQWR GH @ YDUDEIWDG F@ £WFD QRWP DO
IDYRUFIHQGR HOGH\DUR@ IHQRQJ ER GH ®V FX@YRV P RQMRWIDGRV HQ @ MHUD \
\HOD FHQADO /RV FX@YRV FRP R P D] SDSD TXIQXD DGDFKRID WIOR FHEDGD
FDI« \ FDFDR SUHHQBRQ XQ HWBIGR GH GHWDUR@ HQWH W XOU\ EXHQR
HQFROWE QGRH SUQFISD® HQM HQ IDVHV WISWRGXFWDV GH IXFWIEDFIuQ R
P DGXIDFILQ \HI ¥Q ® ]RQD GH SIRGXFFILQ

/ DV SUHFISMDFIRQHV SUHVHQBURQ XQ FRP SRUDP IHQR YDUDE®I HQAH ®FDESDGHY
I AL QGR\H VHFVRUHV FRQ YD®RUHV FHIFDQRV R \XSHURUWHV D ® QRWP DO\ RWRV FRQ
O HRV G«IEFW QR REWBDQM HQ ® PD\RID GH FD\RV ®JWRQ FXEUW \RWOR
SDFID® HQM ®V WHTXHUP HQRV KGUERV GH ®V FX®YRV IDYRBIFIHQGR \X
FUHFIP IHQR \ GHDUR@ MIQ HP EDUR HAQF WP HQWR GH @ KXP HGDG DP EHQBCHQ
DOXQDV JRQDV HOIY HO UHVIR SRWQFIDO GH HQHW HGDGHV 1MRDQWBUDY
H\SHFID® HQWM HQ FXGYRVHQ HVBS DVUHS IRGXFWDV

(Q HOHFVRUJ DQDGHWIR @V FRQGIEIRQHV DJ R P HWRWRQ.J [EDV WH\XEBIRQ I DYRWDE BV
SDW ® FUDQ D GH JDQDGR YDFXQR GHEIGR D TXH OV SBFISMIFIRQHV \XSHURUHV D
® QRWP DOIDYRWIFIHIRQ HOFUWHFIP IHQR GH SDMRV QDWIWDGNV\ @ GMSRQEI®EDG GH
IRUDM QR REWDQM HOH[FH\R GH KXP HGDG HQ DOXQDV £WDV SRGWD J HQHWDU
HQFKDWDP HQRV HQ JRQDV GH SDMWRWR \ DXP HQBU HOUWMR GH SWREGIP DV
\DQWDURVHQ HOJ DQDGR SRUR TXH \H WFRP IHQGD P DQMQHUXQ DGHFXDGR P DQHIR
\ YU IDQFID \DQYBUD
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