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7 UDOVI RUP DFL® Q GLJ LVDOHQ @ HGXFDFL® Q\ JH WP Q XQLYHMVDUD
FL° Q GHODSUHQG] DV P © YLOHQ @ LQIHQ HID XQ HWIXGIR VRELH 0
HQ @ 8 QLYHUMGDG ) HP 2Q 7RWR | XH HOWDEDWR GH $ VFHQVR GHO
QU $GMQGR YDUHR HIUHVDGR GH HWD ) DFXGDG GH
HQ @ FDUHWD GH ,QIHQHUD ( FWIFD 6X WDEDR HV XQ
WDQF KDFLD P RGHBRV HGXFDAYRV | Bf LEGV \ P RGHQ R VH LH G HQ
@V TXH HYDO DQ HOLP SDFVR GHOP  ®DUQLQ JHQ @ IRWP DFI° Q GH
/ D LQYHW DFL° Q VREUH HODSUHQ @ DV P ° YLOKD GHP RWUDGR
TXH @V VWFQRM®RJ 2DV GLJ VDBV LOFRUSRUDGDV D @ HQVHR B P SRWAQFLDQ @
DXVRQRP 8D @ GMVFISQOD \ HODBDQ H GH &V HWXGDQ W/ DEUHQGR
SXHU/DV D XQD P HRUSUHSDLDFL® Q SDLD &V UHVRV J GREDBV

1R P HQRV WHBYDQW HV HOGHVDURTMR GH FKDVERW LOWHDI HOQ W/
FUDGR SRU ® ,Q) $aGD 5RW TXH RSWPLDQ @V SWRFHVRV
DGP LOMUDAYRY \  GH RUHQDFCQ HQ @ XQYHMGDG $0 LQ WU
LOVA@I HQFLD DUM LFLDO @ XQLYHUAGDG P HRLD @ DVWHQFL® Q DOHWIXGLDQ W
DI L@} D FRQVXODV \ FRQWIEX\ H D @ VREHLDQ B VWFQ RJIED P RWIDQ ®
HOSRVWHQFLDOGH @ GLJ WD DFL° Q XQLYHUAVIDUD FXDQGR VH FROMJD FRQ
IGDG\ YROQUDG GH VHUYLFIR

QPHOLHAD DO VHUYLFLR GH FDXVDV KXP DQWDUDV \  GHVDUURGR
DO RWD |DFHVD DGP LLDE®! GH HWID HGIFL° Q HV HOGIVHRR GH
> DV HBFVW QLERV SDLD @ J HWIP Q GHOYROXQ TIDGR HQ @ &UX] 5R\D
RODQD P SRUWDQWH DSRUM GHO,QJ -RV' 0 RIQD 3DUD HWP S®

SDSDE®! GH LQI HQHID FRQ SLRS® IWVR VRFLDO ( WID VWFQR®J D EDVDGD HQ
GVSRVMIYRV ELRP | WIFRV\ DO RUVP RV LOWADI HQ W SHLP W1 RSVIP (] DU
UHFXU/RY DVHI XLDU @ LOWAI UGDG GH GDVRV\  DVLJQ DVIDUHDV GH DFXHUER
DOSHU LOGH FDGD YRXQUDUR  LQFUHP HOYDQGR @ Hi LFLHQ D\ HODEBDQ F
GH® D\ XGD KXP DQWDUD

' H FRUHPVIYR D SLIRDFYR  DSQFDFI°Q GH ,62 SDD ®
UHGXFFL° Q GH | DAV FUMEDV HQ VMHP DV GH WDQVSRUM GH FRTXH HQ
LOHIDV FOVH P XQGDO XQ HWXGIR GH FDVR HQ <DVLH  $ LDELD 6 DXGLVD
RUHO QI HQHR 3HGLR 5 RGUAI XH  ( Q HOHRVIRULQGX\WULDO @RV VWDEDNRY
P DQWHQLIP LHQVR SLHYHQWYR \ JHWIP Q GH DFVIYRV VHJ - Q 1 RWP DV
BSRUMDQ VRXFLRQHV SDLD @ UHGXFFL® Q GH | DAV FUVIFDV HQ VIWHP DV
DQVSRUM GH P DWAUDGN \ DQ MMV GH H LFIHQFID HQ WH LOHJDV
DDFLRQDBY ' LFKRV HWIXGLRV GHP XHWUDQ TXH @ LQJ HQ HID QR VR®R
HYH SWREGP DV WFQFRV MQR TXH VDPELQ SWRP XHYH @
VRWHQELIGDG @ VHI XUGDG GHOSHUWRQDO. @ FRP SHIMIYLGDG LQ GMALDO
EDVR W2 QGDLHV J REDBV
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&ROWIEXFL Q D @ VRWHOLELAGDG \ @ H ® U2D UH RYDEA! @&V
$ONDQGUR (VWDARQD \ &DURV 7RV KDQ SXHWR GH

P TXH HOLP SXOR KDFID XQ GHVDURMR VX\WHQDE®! TXHGD GH
P DQL HQ ®V SR HAVRV TXH SLRSRQ I VWP DV GH LOP LODFL° Q
KeE HQHW 2DV LHQRYDE®N SDLD @ LQ GMAULD QDFLRQDO FRQ HVSHFLDO
'Q HQ @ WHGXFFI° Q GH FRWRV RSWIP I] DFI° Q GH @ SWRGXFFL°Q \

P GH @V FRQGIFIRQHV @ERW®GN / D DSQEDFL® Q GH HQHW 2DV QP SIDV

H/ PZV TXH XQD WHQGHOFID XQD HLHQED SDID DHIXWDU @
VXSHUYLYHQFLD\ FRP SHVIMIYLGDG GHOVHFVIRUSLRGXFVIYR

/ DIQIHQHUYD\ @V GHVDI 2RV JGREDBN FUSVIRP RQ 16DV GLI VDA DFL° Q
\ SLIRVSHAVIYD VWFQROJLFD @ HGFI° Q DEWH HVSDFIRV SDUD @ WH ®f 1° Q
VREWH ®V FDP ELRV SDUDGLI P 2VIFRV TXH YLYH @ VRFLHGDG FRQ @ DGRSFL° Q
GH FUSVRP RQHGDV \ @ LUUXSFI° Q GH &V QHIRFIRV GLJVDBN ' HVGH @
SHUSHAVYD LQJ HQHUO HWH | HQ® P HQ ROR VR® WDQ YRWP D @ HFRQ R 2D
VIQR TXH H LJH @ SUHSDLUDFL® Q FRQ VDQ W GH Q ¥MARV SURI HVIRQDBN \
FIXGDGDQRV HQ HGXFDFL® Q | LQDQFIHWD SHQ WP IHQVR FUVIFR JHWIP Q GH
VIRV H LQFRUBRDFL Q GH QXHYDV KHUDP LHQ ™ WWFQ RJLFDV /D

0 FRQ LOYHWII DFIRQHV GH ,Q HIHR5RWQDS$ ' XDUM1 TXHW
H ® IPPSOPHMDFCQ GH XQD LQWHWKXAXWD GH
DYRP XQIFDFLRQHV DYDQIDED HQ @ * WDQM 2W2QFD ,1' 81, &$
DGD HQ ( 00 DQJDQR YDUTXIMP VR ( WIGR / DD SDUWD GIVHRDU H

LP SGP HQVIDU XQ VIMWP D LI LDGR GH P RQ VRU-R UHP RVR \  DQ MV GH
GD/RV HQ VIHP SR UHDOTXH RSVIP IFH @ JHWE Q DIUFRD LQMILDQ ®
VIHFQR®RJ 2DV GHO, QUAUHWGH @V &RVDV K7 HVSHR LFDP HQ W \VHQVRUHV
(<( GH7(/721,.$ \ HTXISRV*36 HO,QIHQHR 5D DHO%DQ R FRQ VX
WDEDVR GH 7HFQR®J?D GH 9DQIXDUED SDLD XQ FIHR P 7V 6HIXWR /D

, QI LDFL° Q GHOVMWP D $ GV % HQ HOS HLIRSXHU/R , Q WUQDFLRQDO- DFLQ W/
/ DUD GHYDUNXIMP HVR

( GXFDFL°Q HQ YDRIHV HYHQURV\  ®RJWRV FROFWYRV P XFKRV
XDEDVRY GH HWID HGLFL® Q | XHLIRQ SUHVHQVDGRY HQ HYHQ RV NRUQ DV \
RRERWDFIRQHY FRQ HO VHAVRU HP SUMVDUDO [RUMBFIHQ ® HO Q HR
IQGXWUD \ FRQVRIGDQ ® DIDQ DV HWUDWJILFDV TXH
LFLDQ @ | RLP DFL° Q GH QXHWURV HAXGIDQMV $ GHP 7V HWID HELFL® Q
{)GH KRP HQDVI D @ | RLP DFL° Q EDVDGD HQ YD®RUHV KXP DQ R' UVFDVIQ ®
O P SRUWDQFLD GHOHM XHJ R FRBFVIYR @ HP SDV¥D\ @ VRAIGDUGDG FRP R

| XQGDP HQVRV GH @ LQJ HILHJD WDQ YRUP DGRWD
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$ TXHOHV LOMILDQ QXHWUD )DFXGDG GH ,Q HQHUD PL

1P HQ/R \ JUDIVXG SRU VX LOFDQVDE® HM XHJ R VX FUHDYLGDG

\ HBIYDGR VHOAGR GH SHUMQHQFID TXH GHP XHWUDQ HQ FDGD
DF°Q HQ FDGD SLR HAVR \ FDGD ®RJWR FRP SDUAGR 6LIDP RV

MQVRV XQD LQJ HAIHYD DOVHUYLFIR GH @ VRFLHGDG

LUDGD KDFLD HOI XWUR DGDSVDFL° Q\  UHM.@HQFLD HOHGYRUDOQR
HWDU FRP SBMR VIQ GHWDFDU @ FDSDFIGDG UMOHQ W GH @
FRP XQIGDG XQYHMVDUD [UHQM D @ DGYHUMGDG ( WXGDQ W/ \
GRFHOMV KDQ GHP RWUDGR XQD Q RDE®! KDELOGDG SDUD DGDSVDUM
IQORYDU \  VXSHIDU ®V GHVDIBRV GH Q XWMWR HQURWD R YHQ HRODQR

| RUNDQGR XQD LGHVIGDG XQLYHMWIDUD LREXWID\  @BIQD GH HVSHLDQ D

/D LQMUQDFIRQDI DFI°Q  HP SUHQ @ HQWRY  FROMQMRV  FRQ
XQLYHUAGDGHY H VWDQWILDV\ @ WDQ YHUHQFLD GH FRQ RLP LHQVRV KDFLD @
VRFLHGDG VRQ KWVRV TXH FRQVRIGDQ D @ ) DFXADG GH ,Q HJHUD FRP R
WH HHQWH DFDG, P LFR FIHQM LFR \ ! IFR HQ MIQ ERQD FRQ HODYDQ F
n

GEDO

\R SRGHP RV |1QDQ DU HWH HGVRUDOVQ P HQFLRQDU® HVSHFLDO
| SRFD WDYIGHRD GHVGH @ ) DFXODG GH ,QIHQHUD LQ WILDGD SRU
( WKGDOWV ' RFHQWV \  SHUWRQDO $FDG P IFR GHVHDP RV D VRGD
QXHYAUD FRP XQLGDG XQLYHUAVDUD XQ 1.Q HVSHDQ D\ DBUUD 4 XH @ O

WDV | LHWDV | RUDG] FD QXHWURY YDRUHV LOQVSLLH Q XYDV P VDV \
QRV UHQYHQW FRP R FIXGDGDQRV \  SURI HMIRQD®N DOVHUYLFIR GHOELHQ
FRP - Q 6LIDP RV FROWUX\ HQGR MQURV XQ DIQ HJHUYD TXH LOP 1Q D
FDP LQRV VUDQVIRWP D YIGDV\ UHQXHYD @ | H HQ XQ | XVXLR P HRU by HIFHV
| LMDV | YHQUXLRVR DBR SDUD FDGD P IHP ELR GH @ 8 Q YHUMGDG
) HP QQ 7RWR

' UD 5HEHFD 5 LYDV 9 HQWKLD
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) DFXQDG GH , QJ HQLHLRD
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(Q HOFRW) °Q GH @ YIGD DFDG P IFD H DAMQ | LIXWDV FX\ D
@ERU WDVFIHQGH HO PHR FXP STP IHQMR GH XQ FDUR 6RQ
YIMRQDURV TXH FRQ SDM°Q\ FRP SLRP MR P REGHDQ HOI XVXLR GH
JHOHDFIRQHV (O ' U 3HGR 9%UFHRR &DEWHWD 9 IFHUHRVRU
$FDG, P IFR GH @ 8 QYHMGDG )HP 2Q 7RIR 8) 7 HV XQD GH HVDV
SHUWRQDAGDGHY 02V TXH XQ JHWRU HV XQ DUXWHVR GHO
FRORFLP IHQVR XQ GGHUFX\ D YIGD VH KD GHGIFDGR D VWDV RLP DUHO
SDQRLDP D GH @ HGXFDFL® Q VXSHURUHQ 9 HQH XHD

6X VD HFVRUD HWE P DUFDGD SRU

XQD SWRIXQGD EDVH KXP DAMIED &RQ
XQDIRWP DF° QHQ) LERVRI D TXH FX® L
HQ XQ' ISP H' HWXGHV $ SSLRIRQGEHV
'($ SRU® SUHWWIRVD 8 QLYHUAGDG
-HDQ 0 RXAQ GH ) WDQFID HO' U 3HGR
DSRU/MD XQD SHWSHAVIYD TXH YD®RWD HO
VDEHU FRP R SLMU GHOSWRIUHVR VRFLDO
( WD FRQYLFFL® Q VH UH ®ND HQ FDGD XQD
GH VXV DFFIRQHV GHVGH VX LROSUHYIR
FRPR ' HFDOR GH ,QYHWWDFLCQ \
3RWULDGR  KDWD VX  DRWDO
YIFHUHVRIDGR GRQGH KD MGR XQD
SHD FOYH HQ ® P RGHQIDFCQ \
H SDOV° Q GH @ RIHWD DFDG P LFD GH @
8) 7

YDNR VX GLLHFFLI®° Q @ XQLYHUAGDG KD
YIWR QDFHU SURILDP DV GH YDQI XDUGID
FRPR HO' RFVRWDGR HQ ' HUHFKR KD
IRWMDBFIGR VXV NMUQDGDV ~ GH
LQYHWL DFL° Q FRQ DEDQFH
IQMUIDFIRQDO |\ KD FRQVRIGDGR
KHUDP IHQVDV \WFQROJIFDV FRPR @

SOV RWP D GH DSUHQG] DV D GIMWDQFLD
6%.,%

6X JHWIE Q QR VH QP VD D RV GHVSDFKRV HV XQ LRWAR | DP LADUHQ &V DFVRY GHJWDGR HQ &RV
KRP HODMIV D GRFHQMV \ HWXGDQWV \ HQ BV GHEDWAV FUXFIDBN VREWLH @ QXHYD / H  GH
( GXFDFL° Q 8 QLYHUMVIDUD MIHP SUH GH HQGLHQGR XQD | RLP DFL° Q GH H FHBIQFLD FRP SHYIMYD\ FRQ
YDRUHV

19 « TROL 92 st ¢ €M L. LR A Y2 IRt YOt M « Yoo
& L ETE . 2 fO€2 « VAR foY2t EERR AP & VEEUA . %t VA o Xt 8 ¢

£ %t .20t Bt xSA. %t 2«1 -™ .. ] A M3 %5 t o -E8%
¥ BERIEM & . S B O







" U 3HGLR %UUHF R &
$3R 1¥P HR

UBEPO  #! $-/ !

e 63,1* ' HMGH VX SHWSHAIYD |FXZONM VRQ @RV SUQFLSDBN UHVRV TXH HQIUHOWD @ HGXFDFL Q
XQLYHUMMDULD HQ 9 HQH XHI DFVKD® HOWA\ F° P R GRV HWE DERUGDQGR @ XQLYHUMGDG'

e 'U3HGWR% 0 LD @ VRFHGDG VIHQH TXH GLYHUI LFDUVH VIHQH TXH EXVFDU TXH &V YDBRUHV GHP RFLEVIFRV
VH DI IDQFHQ\  UHVRUQHQ GH P DQHLD TXH HQ 9 HQH) XHD VWHQJ DP RV XQD VRFIHGDG P 2V MWD ' HEHP RV WHQHU
JREIHIQRV TXH WHQIDQ P HVIV FOLDV \  SUHFVDV GH ® TXH VIHOH TXH VHU HOI XQFIRQDP IHQVR GH HWD
VRFIHGDG GLYHUMIIFDQGR @ HFRQRP 3D \ EUQGZQGRG®I D ®V KDEWDQWAV TXH HWIDP RV DFZ P HRUHV
RSRUMQLGDGHV GH WDEDWR GH\VDOXG GH HGXFDFL® Q GH HVSDUFIP IHQYR GHRFIR GHVRGRV ®V DVSHRVRV < @
XQLYHMGDG  HOUHVR TXH VIHOH HV  HQ HVH SOQUHDP LHQVR TXH VA KDIR  GH @ TXH GHEHUD VHU QXHWUR SOV
LOFUXWWIDUVH GH XQD P DQHLD H LFLHQWA\  H HAVIYD SDILD DVXP LUV VIRV TXH VIHQI DQ GH I RWP DFL° Q FRP RKD
VIGR @ YIM® Q GXUDQWA VIRGRV HWRV DBRV | RUP DU SLRI HVIRQDBV F° QVRQRV FRQ @& TXH HV @ WDQV RLP DFL° Q
GH @ VRFIHGDG <R YHR HWH SOV HQ HOIXWKLR\ QR P X\ GNIQR FRP R XQD SRWAQFID SRUTXH @ WQHP RV
VRGR RVHD SDIVDWV DUXD UR P RQVDERD\ VIDBIQVR KXP DOR TXHW QR VW LP DI LODV

e 63,1* | &XZGNVRQ @V SURUGDGHY HMADW J LFDV GH VX J HWIP Q SDUD HOYLFHUUHFVIRUDGR DFDG! P LFR HQ
HOFRWR\ P HGLDQR S@) R'

e 'U3HGWR % <R G TXH UHFROWUXIU @ LQGXWULD SHWRBAD (VR HQ SUP HUOJ DU SRUNXH DTX2 KD\ VRGD
XQD LQ LDHWUXPVIKLD GH GHVDULRER HQ VIRGR HOBDAV TXH JHQHWDED P XFKD UTXH D\ TXH SLRGXFVR GH P XFKRV
| DFVRUHV KD YHQIGR GHFD\ HQGR\ KD VIGR GHVFXIGDGR @ P HVH FRP R VH @P H @ JXHUD TXH QRV IHQHQ GH
DI XHLD R HOGHVFXLGR TXH KD KDELGR LOWAUQDP HOM / @P HVH FRP R VHD HOSUP HU P RYRU GH GHVDULRTR HQ
HWI SDAV GHEHUD VHU® HQHUI 2D 3HIR QR VROP HQVH @ HQHI 2D SHURBILD MIQR @ HQHUI 2D H @FD @ HQHUI?D
VROU SRUMXH @ VHQHP RV VIRGRV DFZ 2 VHD W YDV D @V FRWIV YHQH RDQDV D) DB°Q \ KD\ YIHQVR SDLD
SURGXFLU @ HQHUI 2D TXH SXHGH QHFHVIVDUVIRGR HOSDAV  7H YDV DO2 UQRFR VW YDV D @V FRUGLABLDV \  VIHQHV
VRGD @ HQHU2D W YDV D @ P VP D S@\ D YHQH RDQD D &V P DUHV YHQH RDQRV\ HOP DU&DUEH W SXHGHV
SURGXFIU @ HQHUID TXH TXUHDV GHVGH HOSXQUR GH YWD H @FR \ VROU QL VH GLID ' RQGH SRQIDV HQ
FXDOXIHUVHFKR SXGIHD SRQHU FREBFDU SDQHBN VROUHV\  FROWUXLUVRGD XQD UHG GH VIMWWP DV GH HQHU D
/D RWD FXHWEEQ HV @V HP SUVDV GRQGH W VIHOHV XQD VHP LA HQ FXDOXLHU SDUM GHO VWAULVRUR
YHQH RDOR FUFH (V XQDVIHUD P X\ QRE®! 7RVD® HQVH SURGXPVIYD QR VH GLID GHORLR GHO $ P D] RQD\
GH ®V P LQHDBV TXH KD GHOXWDQR (Q 11Q SRUGRQGHW @ P LLHV HV XQ SDV LQP HQVDP HQWH UFR
5 HFRQWUXLU VRGR HOSDUTXH LOQGXWUIDO \  FRP SUHQGHU HOHQVRUQR @V VIVKDFLRQHV \  DFVIKDU HVR HV VHUD
XQD HWUDWAILD SDUD P 2\ D\ XGDU D HQWHQGHU TXH @ XQLYHUAGDG VIHQH TXH DGDSVIDUH D RV VIHP SRV VIHQH
TXH YHU HOHQVRUQR HQ HOFXDOVH HWE GHVDUR@MQGR \  GHVHOYROIHQGR HQ @ DFVKDAGDG\  VIRP DUP HAIGDV
SDUD TXH & TXH QRVRWRV DFZ KDFHP RV TXH HV SURGXFLUSURI HIRQDBN  TXH VRQ @ TXH KDFH @ XQLYHIMGDG
EZVIFDP HOM  SURI HVIRQDBNV GH LQYHWAI DFL° Q \ - HQFRQWDUVH DOVHRVIRU DOHQVRUQR D @V FRP XQIGDGHY DO
VHAVRUSLRGXPVIYR ( Q @ P HALGD TXH &I UHP RV UHFROWUXLUHVH VMVGR @ DFDGHP LD YD D DFVXDUHQ | XQFL° Q
GHIRWP DU®RV SURI HVIRQD®BN TXH VH QHFHVIVIDQ

e 63,1* (Q XQ HOWRUQR VIDQ FDP ELDQWA | F°P R VH HWE | RP HQVDQGR @ LQQRYDFL° Q SHGDI°JLFD\ @
DGDSVDFL® Q D @V QXHYDV VWFQRMRI 2DV HQ @ HQVHRDQ] D\  HODSUHQGL] D!

e 'U3HGWR % /R SUP HR HV DSLIRYHFKDU @V HGU LFDFLIRQHV H LQ LDHWUXFKLDV ELHQ FRQVRIGDGDV ELHQ
GHVDURMGDV \ P DQWQHUDV ,QGXGDEGP HQM TXH @ P DWFFX® KD EDMGR 8QD GH @V P HVDV P 2V
LP SRUIDQWAV TXH WHQHP RV DRz HV HODXP HQVR GH @ P DVWFFX@ SRUTXH P D\ RUP DWBFX® P HRUHV LQJ UHVRV
P HRUHV VXHGRV\  VDDURY SDLD HOSHWRQDO $ SDUM GH HEIR J HOHUDU QXHYRV SURI LDP DV QXHYDV FDUHLDV
$ FVKD® HOW HQ HO 0 IQMMUR GH ( GXFDFI°Q 8 QLYHUVDUD HWEQ WHV TXH GHEHQ VHU DSUREDGDV
SU[ P DP HQW HWIDV FDUHDV VRQ @V GH LQIHQHUD GH @ LQIRWP DFI° Q\ QHIRFLRV GLJIVDGBN 7DP ELL Q @
FDUHWD GH LQIHQIHID VXWHQUDE®! LQIHQHUD H @FD  LQIHQHUD VROU ( Q HOZUHD GH @V QFHQFLDVKLDV
HWIDP RV VWDEDNBQGR HQ @ * HUHQFLD GH 6HUYLFLRV TXH | XH LGHD GH @ FLXGDGDQD UHFVRLD GH @ XQLYHUAGDG
SRUTXH FUHHP RV TXH HOYHQH RDQR VIHQH TXH VHU ELHQ DWAQGIGR HQ VIRGRV RV FHOWRY $ SDUM GH HIR KD\
SURILDP DV DFVKD® HOWA HQ HOO LOMMAUR GH ( GXFDFL° Q D QLYHOGH SRWILDGR FRP R SRU HWP S® XQD
P DHWID HQ JHHQFLD GH SLR HFVRV \  XQD P DHWID HQ VWDQM RUP DFL° Q GLIIVDOGH @V HP SUAVDV | 4 X!
HWIP RV KDFLHQGR HQ @ DFVXDIGDG' ) RUP DQGR D QXHWURV SLRIHVRUHV \  DRKDA) 2 QGREV HQ Gl HLHQAV
UV &UHP RV HQ @ |RWP DFL° Q SRUFRP SHQFIDV HQ @ | RUP DFL° Q GH VKVIRUHV \ MUDGRV TXH HQWHQGDQ
TXH @ YLQFXDFL® Q FRQ @V HP SUWVDV FRQ @V LOMMXFIRQHV \  FRQ @V FRP XQIGDGHV HV EZ VIFD SDLD &J LDU
DYDQ] DUFRP R VIHQHQ TXH VHU ) RUP DQGR DGHFXDGDP HOWH D QXHWURV HWIXGLDQWAY $ FVKD® HQWH @IYDP RV
HDFIRQHV FRQ IQWMWXFIRQHV FRPR 3' 96$ FRP R FGQIFDV \ KRVSMDGBN GH VRGR HOSDV HQ GRQGH
IRWP DP RVP ! GIFRV\ GHHWD | RUP D GHVDULREDUJ HHQWAV D QLYHOQDFLRQDO
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63,1* |4X SDSHOMHID @ LQWHUQDFLRQDA] DFL°Q HQ @ YIM° Q DFDG! P LFD GH @ XQLYHMGDG \ TX!
DFFLRQHV VH HWE Q VRP DQGR SDUD SURP RYHUD'

'U 3HGLR % $ QLYHOLOWHUQDFIRQDOHV @ 8 QIYHMGDG GH $ QZKXDF TXH HV XQR GH @V FRP SONRV
HGXFDVIYRV P 2V [P SRUDQVAV TXH KD HQ HOP XQGR\ VH HOFXHQWD HQO ! [ LFR SHR D QLYHOJ GREDOD WDY! V
GH®SOVDIRWP D6$,$ KHP RV IRWP DGR HWXGIDQWA SRUVIRGR HOQRUM GH &KLSUH SDVDQGR SRU) LDQFID &V
( WIGRV 8 QIGRV &DQDGZ DTX2 HQ $P ! UFD/ DAQD 3HU &R®P EID %RQYID &KIBI $ WHMOD HQ ( XURSD
HQ P XFKRV SDAHV FRP R VHVHRDDED HQ) LDQFID HQ 6X1] DKHP RV VHQLGR HWXGLDQVAV TXH VIQ QHFHMGDG GH
HWIDU DFZ SUHVHQWAV HQ HOSDV  FXU/DQ VIRGD VX FDUHLD D VUDY! V GH @ SOVDIRLP D 6$,$  3RURWD SDUM
KHP RV VHQIGR VIHP SLH HOYAQFX@® D WDY! V GH HYHQVRV FRQ Gl HIHQHV XQLYHUMGDGHY SHIR DKRWD QRV
KHP RV HQI LOGR D EXVFDU @ P DQHWD GH UHDFLIRQDUQRY FRQ XQLYHUMGDGHV FRP R SRU HWP S® @ $ Q2 KXDF
VEP EL Q HQ 6HYLAD @ 8 QLYHIMGDG GH &2Gl] TXH P DQWHQH D WDY! V GH VXV SURI HVRUHV XQ FRVDFVR FRQ
QRVRWRV \  FUHP RV TXH HV SRVE®! @IYDU DO XQRV SURJLDP DV DGHDQM LI XD® HOW P DOVHQHP RV XQD
EXHQD LHDFL° Q FRQ @ $ VRFIDFL® Q' HSRUAYD ( VSDRRMD

567$) 06% ; 1/ 70)$!$ 0)8%5)6l 4)!

63,1* & P R YH XWHG HWDV QXHYDV J HQHUDFLRQHV GH HWXGLDQWAV \  HWIDV QXHYDV J HQHUDFLRQHV GH
UHOIVR

' U3HGWR% ([ VWDRUGLQDUDV

63,1* |7LHOH) HHQ HaDV'

'U 3HGLR % 62 PXFKD IH < QR VRDP HOW IH WQIR @ VHIXUGDG ( OYHQH RDQR VIHQH XQD KDELIGDG
PDDYICGRD SDWD UHVRYHU @V FRVDV SDID HJWHQU @V VWDFIRQHV 6L KD D3J-Q WP IR
YHUGDGHDP HQWA \ R GIUD TXH HV JHQ VIED HV @ UHMIQHQFLD / HYDQVDU/H DQVH @V DGYHUMGDGHY ' H YHUGDG
TXH\2

63,1* |4X FDP ELRV G JXWDUD D XWHG SRGHU YHU HQ HOVMMP D GH HGXFDFL® Q VXSHULRU HQ DA XQRV
DRRV "

' U 3HGLR % 4 XH QR VH DWRSHILD D @ JHQM 4 XH HQNH GV YHOH RDQRV QR KXELHVH RGIR Gl HHQFLDV
4 XH VIRGRV VXYLH.DQ SRVIELOGDGHY GH DFFHVR  SHR FRQ FDOGDG D @ VDXG DOWDEDR D @ HGXFDFL°Q \ D®V
S@FHHV GHORFIR GH TXH &V YHQH RDQRV SXGHLDQ YLDNIUSRUHCP XQGR FRP R DQWAV SHUR VIQ FRUKSFLRQHV

[ ")l 9%510!.; 7/ 101

63,1* ) XHUD GHVX URODFDG, P LFR | TXL QHVKDQ VLGR VXV P D\ RUHV | XHQWAV GH LQVSLLDFL® Q HQ @ YLGD'
' U 3HGLR% 0 VKRV <RKHWDEDWMGR\ YLYLGR SRUP LV KLY @ YHUGDG TXH\2

63,1* | 6LWYLHUD TXHHBI LU XQ @ELR XQD SHBFX@ R XQD SLH D P XVLFDOTXH QRP EUH @1 SRQGUAD\ SRU
TXH'

'U 3HGLR % 6L VH WDVID GH XQD FDQFI° Q VHUD QR KDUD RWD YH E 6L KDE@P RV GH XQ CELR & QP DUD
QP H HTXLYRTX! TX' EXHQR 3HR F°PR P H GIYDQWE < WLIXHWD XQD SHEFX® ( O3DGUQR P H JXWD ( O
3RGHU 3HR FXDQGR GLJR TXH P HJXWD ( BB RGHUHV TXH @ J HOW VH HP SRGHWH

63,1* |+D DQXQD KDEL@GDG R FRQRFLP LHQVR TXH @ J XWIDLRD DGTXLULU R GHVDUURGEDU HQ HOI XVKLR
DMWQR D VX FDP SR SURI HVLRQDO

' U3HGWR% $ P2 SRUHWP S® P HJXWDUD DSLHQGHUHOSIDQR $ P 2P HJXWIDUD DSUHQGHUP - VIFD
63,1* |& P R @ JXWDLRD VHU UHFRUGDGR SRU @ FRP XQLGDG XQLYHMVDUD XQD YH TXH FRQFCXX\ D VX
JHME Q"

"U3HGLR % (Q$ MWD VHQDGR D& HVSHUDQGR TXH @I XHXQ RVR <RVIHP SIH®IGLJRDP LP XWMU \ ®f
GURDP VKRV TXHHJ LQDOGHP LYIGDDP 2P HJ XWDUD HAWDUHQ $ @WND

63,1* 6L SXGLHUD GDUB! XQ FRQVHWR DONRYHQ 3 HGLR TXH HUD FXDQGR LQLFLDED VX FDUUHUD XQLYHMMDUD
| FXZ OVHUID"

'U 3HGLR % 4 XIHR VHUDWURQDXVD ( VH IXH P LVXHBR FXDQGR < HVR ® GLJD DOMRYHQ 3HGLR  COHWA
SDD®1$6$E

63,1* |/HSUHRFXSDTXL Q\ F°P RVHE VX LHBNYR'

' U3HGWIR% 1RPHSURFXSD (VR\DHVDVXQRRGH®VGHP 2V 1R QR QR -DP 7V P HKD SUHRFXSDGR HVR

(VP 2V GHEHUYDQ KDEHUP XFKRV FDQAGDVRY EXHORV
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63,1* |8QDFRP LGD"
« 'U3HGR% 6XWKL
63,1* |8Q &DVDQWH'
e ' U3HGWR% 6lQDAD
63,1* |8QWSRGHO - VFD'
+ 'U3HGWR% BRXO
63,1* |8Q3DLV'
« ' U3HGWR% ) DQFID
63,1* |8QDLXW Q"
« 'U3HGWR% 9LYIU  DRRV
63,1* |8QWP RU'
+ 'U3HGR% |0 RUU
63,1* |8QD) UDVHTXH SXHGD GHVFUELU VX YLGD"
« ' U3HGWR% /HYZQUDWP 2V WP SLDQR
63,1* |8Q DUMHSHOWP LHQWR'
e ' U3HGWR% +DEHP HDBNIGR GHP LV KRV
63,1* | $QRTXH® VDTXHXQ VXVSLLR'
« ' U3HGR% 8QDAGDO XMU / DEH® D
63,1* | 8Q6XHRR TXHKD FXP SQGR'
+ 'U3HGWR% (OFDDGD
63,1* |8Q RMRUTXH @ VWDQVSRWH'
e ' U3HGWR% ( CBHUXP HO RQUHXU&DUYHQ
63,1* |$ TXL QH VWD®RD VRGRV RV GDV'
+ 'U3HGWR% $CBHAR-RYHQ
63,1* | 8QDQWAV\ XQ GHVSX! VSDUD 3HGLR'
« ' U3HGWR% / D3DWAQICDG
63,1* |' X®HIDYRUWR"
« ' U3HGWR% ( OFKRFRDWA
63,1* | 4 XH®1VDFD XQD FDUFD\DGD"
« ' US3HGWR% 0L+LD
63,1* |8QP RP HQVR TXH TXLMHUD UHSHAW'
« 'US3HGWRY% +D P XFKRV ®RGHRD®LP DILQDFL° Q
63,1* | $QRTXH®JIXWDUD QR KDEHU YLYLGR'
« ' U3HGWR% /DP XHUM GHXQKLWR UL Q QDFIGR
63,1* |&RP R@DP DD DOQELR GH VX YLGD'
« 'U3HGWR% 7RGR®TXHKIFHP HIXWR SHRP HIDOY VIHP SR
63,1* |0 LM° QFXP S@GDRD QMVQFXP SQU'

e '"U3HGLR% $- QMVQ&XP S P

1 RVID GHO({ QWHYLWIDGRU + DMVIGR XQ SWYLGY LR FRP SDUAMHWID H SHUHQFLD FRQ DA XLIHQ TXH SRVHH @
WD, HAVRUD FRP R VMWWIP RQIR GH FRP SLRP MR SDM® Q\ UHMIAHQFLD TXH QR VR®R LOVSLLD MIQR TXHVIDP EL! Q
LOXP LQD HOFDP LQR SDUD VIDQVDV J HQHDFLRQHY SUHVHOWAV\ | XVXLDV $ J LDGH| FR SLRI XQGDP HQM @
KRQHWIGDG TXH SXGH SHUFLELUD & @U R GH HWID FRQYHUDFL® Q HVD FDOGH KXP DQD TXHWDQWP WP HQ
FDGD LHVSXHWID\ @ |RLP DVIDQ FOLD\ KXP LGH FRQ @ TXH KD FRP SDUAGR VXV VXHRRV GHVDI 2RV \
HVSHDQ] DV ( WH HQFXHQWR QR VR® P H GHYD FRQ XQD HQRUP H DGP LLDFL° Q SRUVX MERU\ SRUHCP RP HQVR
KOS UFR TXH KHP RV VHQLGR @ VXHUM GH YLYLUD WDY! V GH VXV SDDELDV VIQR VP EL Q FRQ @ VDM DFFL° Q
GH KDEHUHVFXFKDGR D XQ YHUEDGHLR FROWUKFVRUGH | XWKLR DA XLHQ TXH FUHH | LLP HP HQWH HQ HOVDBIQVR
YHOH RDQR\  HQ @ FDSDFLEDG WDQM RUP DGRUD GH @ HEXFDFL® Q * LDFLDV SRUUHI DIUQRV VX VIHP SR\ D
VUDY! V GH VXV SDOELDV VHI XLUJ HOHUDQGR @ P RVIYDFL® Q SDUD FUHHU\ DSRWIDUSRU® P HRUGH QXHWIR
S\,
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/ D SUAVHQU LOYHWA DFL° Q GHVDULRADGD HQ HOVHOR
GH ® 8QYHUMGDG )HP3Q 7RIR DERWGD XD
SWREGP ?WWFD FUMIED HQ HOZP EVR GH @ VHIXUGDG
FIXGDGDQD @ GHVSLRWAFFL® Q GH &V H HFVIYRV SROFLDBV
GXUDQWH RSHUDFIRQHV GH FRQWROGH RWGHQ S EQFR (O
HWXGR VH FHQWD HQ HOGIVHRR GH XQ WDW GH X\R
WFPWFR SDID HO FXHBR GH SRIPD GHO 0 XQFISIR
JUEDUHQ ( WDGR / DLD FRQFHELGR FRP R XQ VIMWP D
LOVWAI LDOGH SLIRWFFL° Q\ P RQVRUHR ( QP DUFDGR HQ @
P RGDAGDG GH SWR HAVR IDFIE®! HOWWDEDVR SURSRQH
XQD VROFI°Q WFQROJIED TXH LOWILWD KDUEZ DWH \
VRIVEDWIH SDWD VDODIXDWEDU @ IOMIUGDG GHO
IXQFIRQDUR (O WDV LQFRUIBRUD P °GX®V SDD @
GHWFFI°Q GH JDWHV W[ LFRV P RQVRUHR GH WIQRV
YOGV JHRBFDD DFl°Q * 36 FQP DV DFL° Q LOMUQD \
XQD FZP DD GH YLGHR FRQ FDSDFLGDG GH UHFRQRFLP LHQVR
| DFLDO 7RGD M LQIRWP DFL° Q HV VWDQWP IMIGD HQ VIHP SR
UHDOD XQD FHQWDO GH P RQWVRUHR SHLP IMHQGR XQD
JHWEE Q WFVIFD VXSHURU \  XQD UHVSXHWID LOP HELDVD
DO HP HU HQFLDV (W DURFX® GHVIDAD HOGIDJ @ WIER
GHOSWREGP D HOP DUFR WP UFR \ P HMRGROJLIFR HO
GVHRR GH ®V FRP SROHOMV HORW QFRV \ GH
VRWDH \ DQDQGD ® WDWHQGHFID GH HWD
IQORYDFI° Q SDID @ VHIXUGDG GHO IXQFIRQDUR \ @
RSVIP 1] DFL° Q GH @V RSHUDFLRQHV SRAFLDGNV
(Q ® HD GH ® WDOMRLP DFI° Q GLIIVIDO @ VHI XUGDG
S- EQFD VH HQ LHQVD D GHMVDI 3RV FDGD YH| P 2V FRP SGIRV
TXH GPDQEDQ WROFIROHV IQORYDGRIDV — / DV
RSHDFIRQHV GH UHWIEGFIP IHQUR GHO RWGHQ S EQFR
H SRQHQ D ®V | XQFLIRQDURV SRIFLDGNV D XQ DOR J DGR
GH YX@HWDELQGDG GRQGH HOUHVIR GH VX1 UU GMRQHV
JWDYHV HV XQD FROMDQW /D GRVDFL°Q DGLFLRQDO
DXQTXH QHFHVDUD D P HQXGR LHVXOD LQVXI LELHQWA SDLD
PMODU @ GLYHMGDG GH DP HQD[DV SUHVHOMV HQ
HOVRUQRV KRWMIBN  TXH YDQ GHVGH DI UHMIRQHV | AMFDV
KDWD @ H SRVIFL° Q D DIHQMV TXeP LFRV 6HJ- Q ~ YLD
@ VHIXUGDG HV  XQ GHUHFKR XQD QHFHVIGDG
KXPDQD \ XQD IXQFI°Q GHOMMMP D MUGFR @ TXH
VXEWD. D@ REQ DFL° Q GHY( WIDGR GH SLIRYHHU®V P HGIRV

SDLD JDLDQW DUD QR VR® SDLD @V FLXGDGDQRV MIQR
VP EL Q SDUD TXLHHV VIHQHQ HOGHEHU GH SLRWAT HURV

( OREMMAR J HQHLDOHV FOLR
GLVHRDU XQ WDV VE PUER TXH
QR VR®R SLRVAD | aLFDP HQWA
DO IXQFIRQDUR MQR TXH
VDPELQ DFWH FRPR XQ
QRGR GH IQRWPDFEQ
LW HQMH HQ HOFDP SR GH
RSHDFIROHV  ( WH VMWP D
HWAZ GIVHRDGR SDD
P RQVRUIHDU @V FRQGLFIRQHV
DP ELHQBN  HO  HWIDGR
| MROJLFR GHOXVXDUR \ VX
XELFDFL® Q SUFIVD
WDQWP IMHQGR  HWRV  GDVRV
HQ WPSR UDO /D
LQYHWII DFL° Q VH HWUXFVKLD
HQ XQ P DUFR P HVRGROJIFR
GH SWRHVWR |DPVES
DEDUFDQGR GHVGH HO
QDI WIFR GH @ QHFHVIGDG
KDWID HOGLVHRR GHVDADGR GH
FDGD FRP SRQHOM
HBFVW QFR \ GH VRIVZ DWH
GP RWMIDQGR @  VYIDELQGDG
WFQFD RSHDAYD |\
HFRQ P LFD GH @ SLRSXHWD
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( OSUQFLSDOEHQH LFIR GH HWID LQYHWII DFL° Q
HV @ SIRWFFL® Q GILHFVID GH @ YIGD\ @ LOWAIUGDG
I2IFD GH @V | XQFLRQDURV SRIFIDBN  $ OLOWAI LDU
XQ P RQVRUGH VI QRV YVDBN HOVMAP D SHUP LW
XQD VXSHWYIM® QP ! GIFD UHP RVD\ HQ VIHP SR UHDO
(Q FDR GH TXH XQ RILFIDO WXIWD XD
GHVFRP SHQVDFL®° Q KHUGD R DOWLDFL® Q | IMRO JLFD
FUOMFD HO FHOWR GH FRPDQGR HV DBUMDGR
IOAMDQEQHDP HOW  SXGIHQGR  FRRUGEIQDU  XQD
H WDFFL° Q\ DWAQFL° Q P ! GIFD GH HP HUJ HQFLD FRQ
XQD FHBUGDG TXH SRGUD WLJ QU LFDU @ Gl HHQFLD
HOMH @ YIGD \ @ P XHUM ' H LIXDOIRP D HO
VHOWRU GH JDWV W[ IFRV SWIRWIH FRQOWD
DP HQD] DV LQYIMEGN DBUMQGR DOXVXDUR \ DO
FRPDQGR VRELH @ SUHVHQFID GH VXWDQFLDV
SHOWRVDV HQ HO DP EIHOM SHP IMHQGR XQD
HYDFXDFL® Q Vi FVIFD DQWAV GH TXH VH SURGX] FDQ
GDRRV LUHYHME®N D @ VDOG

c£Y8 & FEt '/ h G G/t

Y

VS eaelar
( OWDW FRQYLHUM D FDGD | XQFLRQDUR HQ XQD

I XHOWA GH CDVRV HWIDW JLFRV / D FRP ELQDFL® Q GHO

P

"GXR * 36 \ @ FzP DD GH YIGHR LOWAJLDGD HQ HO

FDVFR R UHFH DOFHQWR GH FRP DQGR XQD YIM® Q VIQ

SUHFHGHQWAY GHO FDP SR GH RSHUDFLRQHV

P

/ RV
DQGRV SXHGHQ

9 LVXD@] DU @ VVXDFL° Q HQ WHP SR UHDO / DV
IP ZJHQHV WDQWP IMIGDV GHVGH @ SHU/SHRVIYD
GHOR! LFLDOSHLP IVQ HYDOXDU @ P DI QIVKG GH XQ
GWXLERR IGHOM IFDU [QMUDGRUHV \  VRP DU
GHFIMRQHV LQIRWP DAV VREWH HOGHVS@HIXH GH
UHEXUVRY

&RRUGLQDU HTXISRV FRQ SUFIM°Q (O
VHIXIP LHQVR * 36 GH FDGD XQIGDG HQ XQ P DSD
GLJ VDO DFLOVD @ FRRUGLQDFL® Q GH P RYLP LHQVRV
HYVD HO IXHJIR DPLIR \ SHPIW GLIW

UH XHJ RV DCBXQUR H DFVIR GRQGH VH QHFHVVIDQ

Et

‘[ RETL/I®

5 HFRSLU HYLGHQFLD / DV JWDEDFIRQHV CGH
YIGHR MUYHQ FRP R XQ WHIIMVR REMMIYR CH

®  KHKRV IXQGDP HQDO  SDWD
IQYHWMIIDFIRQHV ~ SRWHURUIHV ~ SLRFHVRV
MGFIDBNY \  SDID JDIDVIDU @

VUDQVSDUHQFID \ @ UHQGIFL® Q GH FXHQVDV HQ
HODFVKDU SRIFLDO

8V DU HO UHFRQRFLP LHQVR |IDFLDO /D
FDSDFLGDG GHOVIMP D SDUD FRVHBU LRWURV
FRQ XQD EDVH GH GDVRV GH SHURQDV GH
LOWAY V SXHGH DFH®ILDU @ LGHQM LFDFL° Q GH

LQGLYIGXRV FRQ DQWFHGHOWA R UHTXHUGRV
SRU® MWIFLD HQ P HGIR GH XQD P XQWXG

( WH SR HFVR WH DOQHD
SHUHAVDP HOM FRQ @ VHQGHQFID
J GREDOGHO, QUHIHWGH @V &RVDV |, R7
GRGH ®V REMVRV FRVGIDQRV \H
FROHAVDQ D @ WHG SDLD LOWAFDP ELDU
IQRWP DFI°Q ( OWDW VEFFR HV HQ
HVHQFID XQ ZHDDE®! GH DOD JDP D
SDLD SURI HMIRQDBN GH @ VHI XUGDG XQ
HWP SR SDSDE®! GH FPPR HO ,R7
SXHGH VHUDS@QFDGR SDLD VDOYDU YLGDV'\
P HRWDU® H LFLHQFLD RSHUDVYD

(V P SHDWYR GHWDFDU TXH HWD
LQYHWII DFL° Q QR HV XQ KHFKR DIVDGR
VIQR HOUHVX@DGR GH XQ HFRIMWP D
DFDG P LFR HQIRFDGR HQ @ UHVRXXFL® Q
GH SWREGP DV UHDBV / D 8 QLYHUAGDG
) HP 2Q 7RWR DWDY! V GH VX H¥il UHFVRU
+RPEWH &IXGDG 7HUUVRUR \ VX
GOHD GH LQYHWWIDFL®Q HQ 6LAMP DV
( ®FW QFRV  |RP HQWD DPVIYDP HQWA
TXH @V HWXGDQMV DSATXHQ VXV
FRORFIP lHQYRV SDID JHOHDU XQ
LP SDFVIR SRUVIAR HQ VX HOVRUQR
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6L ELHQ HOGIVHRR VH HQI RFD HQ HOFRQWROGHO
RUGHQ S EQFR VXV DBDQFHV VRQ P XFKR PV
DPSIRV /DV IXQFIRQDAGDGHY GHO VDM VRQ
P RGX@WHV\ DGDSVDEGN @& TXH & FRQYLHUM HQ XQD
KHUDP LHMD YDIRVD SDWD XQD YDUHGDG GH
HVFHQDURY GH DOR UHVIR

(WW¥ WDEDWR GH JWDGR UHD@ DGR SRU - XDQ
$EHUR 2MCD 6 EDR @ WWD GH @ SWRIHVRWD
0 DUHQQ $ ULHFKH HV XQ VWMP RQIR GHO! [ VR GH
HWH P RGHR HGXFDVYR ' HP XHWUD TXH @ DFDGHP LD
QR GHEH VHU XQD VIRUH GH P DU LO IQR XQ P RVRU GH
LQQRYDFI° Q VRFIDO $0O DSR\ DU SWR HAVRV GH HWD
QDVKLD®] D @ XQLYHUMGDG FXP S®I FRQ VX P IM° Q GH
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0 ° GX@®R GH&RQWRO &RP XQLFDFLRQHV

( WH HV HOFHUHELR GHOMWP D 6H
EDD HQ XQ SOFD $WXIQR XQ
P IFLRFRQWRDGRU GH F°GJR  DEIHUR
HBULGR SRUVX YHIVDWIGDG EDVR FRWR \
® YDWD FRP XQIGDG GH VRSRUM (WH
P ° GX®& VH HQFDU D GH
e SHFLEW\ SIRFHVDUGY GD/RV GHVRGRV

BV VHQURLHV GHONDWA

o ( MFXVIDU® OJLFD GH FRQWROSDLD &V
DFVWKDGRWIHV FRPR HO MWP D GH
FQP DAJ DFL° Q
* HWIRQDU o) FRP XQIFDFL® Q
LQDEP EUFD D WDY!V GH P °GX®V
YOHRRK \ : L)L ( O%XHRRK \H
XV} D SDLD XQD FRQH L°Q GH FRUR
DEBDQFH SRU HWP S® FRQ XQ
GVSRUWIYR P ° YIOTXH HOSLRSIR RI LFLDO
SRGUD SRUDU P IHQWDV TXHHO: L)L (OVIWHP D XV D @ FDWD 1UD splp 3O IXQAIRQDUR \ @V HQYD DO
SHP W @ FRH UQ D XQD WHG P2V (HUJHDU HO LOWAURU GHO WDy THOARGHIFRP DGR (WHP ° GXR
DP SID SDWD WDQWP MU GVRV D @ P IHQWDV TXH HOFDBRU GH @ FDD VP EL Q IQFRBRD XQ ERWQ GH

FHOWDOGH FRP DOGR FDIHQM HV GMSDGR DO H VHIRU %%R LDR $owzmms%
« $® DFHQDU GDVRV VWP SRUD® HQW HQ P HGLDQW SHTXHERV H WDRVRIHV (O I—DRILFLF%;) . iy
FDVR GH S! UB.GD GHFRQH 1° Q VWWPD H/ FROMRDGR SRU HO FQreD) 0D WADo)

P IFLRFROWROGRU TXH DAWD @v DOWDP Z[ 1P DD O FHOWDO MQUR

0°GX®R ' HWRVWRU GH *DvHV \ 6LIQRV FHEEDV EDVZ QGRVH HQ @V GRVXLDV GHO FRQ VWX XEIFDFLQ H DAVD
9 VDBV VHOVRUGH V#P SHLDVXUD LOVHLD SHP MHOGR  XQD  WHVSXHWD

(WV-IP°GXG§2H\/IXQGI]3I-Q»/\ZI)SDDOOGXCR GH &3P DDV \ IOP HGDWD \ FRRWOQDGD D XQD
@ VHIXUGDG \ HOP RQVRUIHR GH @ VDOXXG 5 HFRQRFLP LHQVR ) DFLDO VIVIKDFL® Q GH SHQJ \IRH WHP R

GHCR! LFLDO , QWA LD YDURV VHOVRUHV
e 6HOWRUGH* DV WSRO 4 &bsh) GH
GWHAIU @ SWHWOFID GH JDwWV

FRPEXWIEGY PR\ Rarv S o POR ONR 30D TXH ®V GDVRV J HQH.DGRV
FRP SXHWRV YRAVIO s (WD I XOHRODIEG QR SRUHOADM VDR - VIGV GHEFQ \HU
SRIQFIDD HOM  W[IFRV  8QD \r'  SIRSRARDD . FROLLAD SUMVHOVEGRY GH IRPD FOID \
FROFHOWDFL® Q D P DD GMVSDUD XQ yureieyp wir. Txh g DFFRQCEGH 30D HR WM
DBLVD LQP HADVD GRV DSIEDFIROHV GH

FRP SOP HD FRQ XQ VMAWP D CH
« 6HOVRUGH 7HP SHIDWKLD\ + XP HGDG VRIVZ DUH
, WRVZDWH SDD HO UHFRQRFLP IHOVR
+7 0 RQVRID @V FROGIFIRON [P0 G g bt v iDL © $SUEDFUO GH  (VEUVRUR
SDD mVLWVPDgRlFJGDPDFr;MQDiLLf(FL?OGD MDFQGHP ROVRUR SIRFHDHO o+ I8, VLD 10
SDD GVRVDU XQ SRVEGH H\N?L!V [GLANE T TIEIR AxD EEADG R FRQR@RQSlJQF(LSDOGmsm
LP LER GHOXVXDUR CABRIDCRY FRQ XQD EDVH GH GOVRY HO F GH FRP
\év VRU GH 6LIORV 9WVDBV 0 lgH &4/ ~(WR SHP WM 1GOMIFDU D AR E R A

o By Ry IQGYIGXRV GH LOWAJV GH P DOHD Q20 FROMRD

SDUP HWRY FRP R HOUP R FOUSDFR oot (6 GABLR®R G © FRQ @ XELFDFL® Q GH VRGRV @V

\ SRWQFID® HOM @ VDVWXLDFL® Q GH ® ° RIIFIDBYV HQ XQ PDSD WXV
RYUHR (WRV GORV VRO |_DIE(]]:D:LQGHPRQA/!RU—R\/I—IU—IN}

,(QWHIWDCR HQ HOFDWR  HWH
P °GX® FROQWD CH XQD FzP DD GH
YIGR FRPSDRVD TXH WDQW WA

6RIVEZ DLH GH 0 ROWVRUR
( VUWRUR\ 0 °YLO

DD VIQRV YMDBV HOHWDIGR GHO
IQGFDGRU P zV GLHAVYR GHO HWIGR g@&&m&% WD EDWID WP SHLDWKLD
I IFR GHO XQFLRQDUR SDLD SLRFHVDP LHOVR GH LP 2JHQHV \ @V DUV GHJIDV\ HO OXNR GH
FRP XQLFDFL° Q HQ LHG YIGR HQ YLYR 3HWP WA
0 ° GX®R GH&Q@P DWW DFL° Q JHWIRQDU @ EDVH GH GDVRRV GH
2 SHDU FRQ XQ WDW VE¥FVFR HQ - , * HRARF ° WHFRORFLP LHQVR | DFLDO
FQP DV FZAQGRV SXHGH @iYDU W SLGDP HQW (()P(Ei(JJCRI—QFLGD_'*SG DR DFEQ - A e $SQFDFL°Q 0 °YLO $QGRLG

DODIRVIDP LHQVR SRU FD&U 3DLWD P I DU
HWR W awer XQ MWWD GH
F@P D] DFlC Q DRVYD EDVDCGR HQ FHGDV
3HMHU (WRV GVSRUWYRV

/ D XELFDFL® Q SUHFMVD GH FDGD RADLIRIIED [RG CBID | ShD

RI LFLDOHV XQ GDVR WPVIER GH SUP HU ESV“\fDFG'-;ag' Ug'TOX%D YH*’LGE
RUGHQ 8Q P °CGX® * 36 6LAWP D GH z DQHO

FRQWURO  SHOWDGD  SDWD
3RVIFIRQDP [HQVR * GEDO  LOWAJ LDGR
VP RHDPVIFRV DFW DQFRP RERP EDVGH 0™ '™ S g 1op @ VXSHIYVRIHV HQ HOFDP SR R

FD®U GH HWIGR V@GR DO SDVDU XQD RRUGHODGDV DX SDWD TXH HO SWRSIR RILFIDO
FRUIHQWA D WDY; V GH HIRV XQD FDWD WH ERQ]WG\ WA/\;(I-(?JLZILFD\/ G SXHGD FRQVX@DUVX HWIDGR
HA UD P LHOWDV @ RVWD VH FDRHQVD
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(O GMVHRR GHO VUDMI WFVIFR  LOWADI HOWM
SUHVHQVDGR HQ HWD LQYHWII DFL° Q UHSUAVHQVD
XQ DYDQFH WJQULFDAYR HQ @ FRQFHSFL°Q GH
HTXISRV GH SIRWFFL°Q SHUWRQDO SDID @V
| XHJ DV GHORWGHQ / D FROFOM® Q SUQFLSDOHV
TXH HV WFQFD \ RSHUDAYDP HQM | DFVIEG
GHVDUR@U H P SGP HQ/DU XQ VIMWP D GH EDWR
FRWR TXH DXPHO®D GEWFDPHOM O
WVIXUGDG @® FROFIHQFID VIWKDFIRQDO \ @

HIFIHQFID WAED GH @&V | XQFIRQDURV
SROFLDGNV

(O SRHVR GHP XHWUD FRQ '[WVR @
LOVWAI LDFL° Q GH P - GISGN VWFQR®RIZDV VMWP DV
HP EFEIGRV VHOWRWHV ,R7  GHVDUR@M®R CH
VRIVE DLH HQ XQD VROFFI° Q FRKHVYD \  FRQ XQ
SWRS° VR FOLR  SLRWHIHUYLGDV 6LUYH FRP R XQ
P RGH® GH LQORYDFL® Q DSQFDE®! QDFLGR GH XQD
QHFHMGDG ®FDO SHR FRQ XQ SRVQFLDO GH
LP SDFVR J (REDO

( WH WDEDVR JHWIGR HQ @ 8 QLYHIMGDG
JHP2Q 7RIR QR VR®R DSRUMD XQD VRXFL®Q
WFQROJIFD MQR TXH WP ELQ WHXHJD HO
YAOFX® HOWH @ DFDGPID \ @ VRFHGDG
GHP RWUDQGR TXH @ LQIHQHUYD FXDQGR VH SRQH
DOVHUYLFLR GH @V SHWRQDV VH FRQYLHUM HQ XQD
SRGHRWD KHUDP IHOD GH SWRIWR \
ELHOHWIU

(Q GHIQVWD @ LQYHWWDFI° Q GH - XDQ
$ @HU/R 2 MGD 6 DELH XQD SXHU/D D XQD QXHYD
JHQHWDFL® Q GH HTXLSDP LHQ/R SRAFLDO GRQGH @
SIRWFF°Q SDMYD VH IXMRQD FRQ ©
IQMWHFID DAYD  WHGHIQHQGR  ®V
HWEQGDUHV GH VHIXUGDG SDID TXIHOHV QRV
SIRMIHQ
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( OMWXGIR @GHDGR SRUHO,QJ $ BGIIQGLR %DUHR VH
HQP DUFD HQ XQD LQYHWAU DFL° Q GH FDP SR GHWISR H| SHUP HQVDO
FRQ HOREMMYR GH DQDQ DU @ QI OXHQFLD GH HWIV QXHYDV
VHFQRMRJ 2DV HQ HOUHQGLP LHQVR HWXGIDOMO / D P HVRGR®RJ 2D \VH
EDV HQ XQ H SHUP HQ/R GH  VHP DQDV TXH FRP SDU GRV
VHFFLIRQHV GH @ F2\VWGLD GH, IOV, 8 QD VHFFL® Q FROVIQX® FRQ

8Q 3IXHQWH HQWUH O HOP ! VRGR GH HQVHRDQ] D VWDGLFLRQDO P IHQWDV TXH @ RWD
— OD *OREDOL]DFL IOFRUBRU HOXVR GH XQD DSAFDFL°Q P °YIO ' XROQIR SDD

FRP S®P HQVDUVXV FOVHY SUHVHQFLDBN
(Q HO PXQGR J®EDHDGR \
VWFQROJIFR GHKR  HOGRP IQIR GHOLQI OV
VH KD FRQVHUMGR HO X%RKEM:G& 'LDIJQuUVWLFR GH OD 5HDOLGDG $FDC

IQGVSHQVDE®! SDID @&V SURI HVRQDBN 6ROXFLuUQ 0 OHDUQLQJ
HVSHAD® HOM HQ FDPSRV FRPR @

L[QIHAHID GRQGH HV HOLARP D SUQFLSDO
GH ® FHFD ® WQRRID \ ®&V $ QWAV GH @ LOWAUYHQFL Q VHUHDE ° XQD | DVH GIDI Q@ WAFD
QHIRFIRV 6lQ HP EDUR D SHVDU GH WX SDUD HYDXDU @ WXDFL® Q GH &V HWWXGDOWAV / RV LHVXODCRV

WHBYDQFID  SHMWHQ GHVDIRV HQ @ WHHYHDLRQ XQ SDQRWDP D FODIR @ JWQ PDRUD CH ®&V

HOWHEDQ D\ HODSUHQE] DV GHOGIRP D HQ HWXGLDQVHY FRQUGHDED HOIQIOV P X\ P SRUMDQMH
HO 7P EVMR XQYHOVDUR 8Q UHAHOWA Ssbbb VW GIVDUR@M® SWRIHKMMRQDO $ SHVWMDU GH HWH
WDED®R GH DWFHQR HQ @ 8 QlYHMGDG UHFRQRFLP LHQYR HO DGP W2 QR VHQVIWH FRQILDGR SDLD
YJHPQ 7RRR 8)7 [ERGD HWD HQDE@U XQD FRQYHUDOFLE Q HQ LQIQV  \ PZV GH @ P VDG
SWREGP ?VWFD DQDT DQGR HOSRWQFLDOGHO QR SWDFVWWFDED HOLGRP D GH IRWP D LHIX@U ( OQLYHO
P ®DWOQ) R DSUHQGE]DW P °YIO SDD JHQHUDOGHOLGIRP D HLD GH LFIHQWA D LHI X@U FRQ XQ SWRP HGIR
P HRUDU HOHQGP IHQVR DFDG P LFR GH ®V GH FDO LIFDFIROHY GH GHP RWUIDQGR  XQD EWHFKD
HWXGLDQUAY GH @ F2WHGLD GH, IOV, WJ QU LFDWYD HQWH @ SHUFHSFL® Q GH IP SRUMQFID\ HOGRP LQIR

WHDOGHAGIRP D
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( OMWXGIR GHP RWIP  TXH @ LQFRUSRUDFL® Q
GH KHUDP IHQDV P ®DUJQJ H/ XQD RSFI°Q
YIDE®! \D TXH HO GH ®V HWXGIDQWAV
HOFXHWIDGRV WAQPD DFFHVR D XQ GLVSRVIVIYR P ° YLO
LOWADI HQVH H LOWAUQHW / D | ®f LELAGDG GH HWIV
SOV RUP DV SHP LW D RV HWIXGLDQWAY SUDFVIFDU
HQ FXDOXIHU P RP HQYR \ OXJDU |IRP HO/DQGR @
FUDFL° Q GH KZEWVRV GH HWXGR | XHD GHODX®

VWDGFRQDO

(Q HO SDQRIDP D HGXFDMYR DFWDO @
LQYHWAI DFL° Q VRELH HOP - ®DUQIQI QR HV VR®R XQ
DYDQFH DFDG| P IFR VIQR XQD KRND GH XV YIVIDO
SDLD RV HWXGLIDQVAV GH LQI HQIHUYD ( ODEDR GHO
Q $ GNIQGLR YDUHVR HQ @ 8 QLYHUGDG ) HP 2Q
7RIR 8)7 HV XQ FOIR HWP SR GH FFPR @
DFDGHP D SXHGH WHVSRQGHU D @V QHFHVIGDGHV
UHDBN GH BV HWIXGLDQWAY HQ @ HLD GLI VDO

6XSHUDQGR YDUHLDV GH $ SUHQGL] DI
HQ @ 9LGD 0 RGHUQD

3DWD HOHWXGDQWH GH KR TXH D P HOXGR

HTXICELD HWXGRV  WDEDVR \  YIGD SHU/RQDO HO
VIHP SR\ @ XELFDFL® Q VRQ LHFXURY @P VDGRV (O

HWXGIR GH @ 8) 7 UHFRQRFH HWID UHDOIGDG \  YDAGD
HOP G®DWIQI FRPR XQD VROFI°Q SWEFWFD /D
LQVHWII DFL° Q GHP XHWAUD TXH @ LQFRUSRUDFL® Q GH
KHUDP IHQMV FRPR ' XROQJR SHPIW D ®V
HWXGIDQWAV GH LQIHQHUD FRQYHUA P RP HQVRV
PXHWRY AFRPR @V YIDMV HQ DXVRE:V R @V
HSHDV HQMUH FOVHVA HQ RSRUMQIGDGH GH

DSUHQG] DV SLRGXFWYR  ( WR HIP LOD @ W LIGH] GHO

DX@ WDGFRQDO\ HP SRGHD DOHWXGDWH SDUD
VIRP DUHOFRQVWROGH VX SLRFHVR HGXFDWYR

) RP HQVDQGR @ $ XVRQRP D\ HO+ £ELVR GH
(WXGIR

8 QR GH ®V KDW] JRV P 2V [P SRUDQMV HY TXH HO
P GDWQIQI IRPHOD @ IRPOACQ GH KZEMRV CH
HWXGR (Q OUDU GH VHU XD VDUHD REQJIDVRUD @
SEPIFD GHO IOV \H IQMIWD GH IRPD OGFD \
DFFHME®! HQ @ UX\WIQD GDUD 30D B HAKGIDQWAY TXH
V- Q HOADIQ WMIFR GHOHWXGR QR SUDPVIFDEDQ HO
IGRPD FRQ WIXOUGDG HWD H/ XQD FRQFOMCQ
IXQEDP HQMO /D VWFQRBID QR VRR P HRWD XV
FD@ LFDARQHY MQR TXH VIZP ELL Q BV LQFX®ED @ GVASAD
\ @ DXVRQRP 2D QHFHVDUDV SDUD HCDSUHQG] DV FRMOQXR
XQD KDELDGDG LQGVSHMVDE®! SDLD FXDIXIHUIQI HAHR

/ D 6LQHWLD HQWH 7HFQRARI D\
&RORFLP IHOR

/ D LQYHWIO DFL° Q GH 9DUH/R GHD FOLR TXH HOP
GDUIQI QR EXVAD IHP SO DUDCSLR HVRUR ®VP | VRGRY
WDAFARQDBY MOR SRMQADURY 30D @ HAWXGIDOWAY
HWR VH WDGXFH HQ XQD H. SHUHQRLD GH DSUHQE] DV P 2V
FRP SGMD \ HHAVIYD /D FRP EIQDFI°Q GH @ JX*D GHO
GRFHOM FRQ @ SWEPIFD FROWDQM D WDY!V GH @
VHFQR®J2D FUHD XQ HQVRUGR GH DSUHQG] D KAEUGR TXH
RSVIP [] D HOUHQGIP IHQVR \  SLHSDLD P HRUD ®V | XVXURY
IQIHQHRY SDUD HY HU & GAVDI ARV GH XQ P XQGR
SIRIMRQDO TXH HWH XQ GRPIQR JEEDO GHO
FRORAP HQR FRQ HO LQUIOV FRPR VX SUGQFISDO
KHULDP [HQVD

/ RV KD@] JRV GH HAD LOYHWIO DA Q VRQ XQ
SXQMR GH SDUAGD SDLD TXH @V LOMEXFIRQHV
HGXFDAWYDV  HVSHAD® HOWA @V | DFXOTGHY GH
IQIHQYHID FRMGHHQ @ DGRSFL® Q GH QXHYDV
P HVRGRBJZDV SDLD @ HQMHRDQ D GH IGRP DV
/ D LOMIDA° Q GHOP - BDURIQ) SXHEH VHUXQD
UVSXHWID HHAVIYD D & GHVDI 3RV DRVKDBV
SHP IMHXGR D ® HWXGDQWY GH 1QIHQHJID
DEDY DU HO QYHO GH GRPIQR GHO IARP D
WHTXHIGR SDID VHU FIXGDEDQRV JBEDBNV \
SR FMRQDBN FRP SHHQIAV HQ XQP XQGR FDGD
YH P 2VIQMFROHAVIGR
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( OSUHVHQWA DUBFX® GH LQYHWII DFL° Q H S&UWD
HOGHVDURMR \ @ P SGP HQDFL® Q GH XQ DJHQM
IOMDI HQM FKDVERW HQ @ 8 QLYHIMGDG ) HP 2Q
7RWIR 8)7 FRQHOREMMR GHRSVIP 1] DUD JHWE Q
GH SIRFHVRV DGP LQMAUDAYRV \ @ RUHQVDFL® Q GH
@/ HAWXGDOMN GHOAUR GH @V LQ VDOFRQHV
XQLYHOVDUDV 6H GHVIDADQ HOI XQ FRQDP LHQVR GHO
VWP D VX XVUIGDG &V @RIJLRV DBEDQ DGRV \ @
IPSRUDQFID GH WX [PSOGPHQWFLCQ SDWD
P RGHUQL] DU @ LOWADFFL® Q HOWH &RV HWXGLDQWAV \
@ LOMVXFL® Q

( ODJ HOWA LOWAD) HOWH VH GHVDUR® XV DQ ®
WFQRRJEDV  GH  IQWM@HQFID  DUMLFIDO
HVSHF LFDP HOM P RGHBRV GH SURFHVDP IHQVR GH
GIQI XDV QDXWDO 3/ 1 FRPR*37 $@ ®$3, GH
2SHX, 6X GVHRR DUTXWRWQEFR VH EDVWD HQ
3\WKRQ )@W \ 5HDFW ® TXH DWIXWD XQD
VROFL® Q HVFDDE®!\ H LFLHQW ( OVMWP D RSHLD DO
SURFHVDU FRQVXGDV HQ ®IQI XD QDVIKLDO GH &V
HWKXGDQWY  LOWABUHVIDQGR VXV LOWAQFIRQ N\
RIUFIHQGR WHVSXHWIV QP HADDV \  SUHFLMVDV
WHDFIRQDGDY  FRQ  WFP WAV DGP LOMDVYRY
IQWFUSFIRQHV SDURV KRWDURV \ @ XELFDFL° Q
GHQVUR GHODV LOWDDFLRQHV GH @ XQLYHUMGDG

,6'EffEe FEXE *EL6GT FBAE "o AFE Fei EA@e@Ee@® @6E fVE3 fbE
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/ DLP S®P HQVIFL® Q GH HWIH DI HQWA LOVWADI HOWA
VH MWUIFD SRU ® QHFFMGDG GH XW@DU @

LOVHDI HQFLD DUM LFLDOSDLD RSVIP 1] DU &V SLRFHVRV

DGP LOMAUDVIYRY\ @ RUHQVIDFL® Q | AFD HQ HVRUQRY

HGXFDWYRV $ SRU/MD VBQVR DOZP EVR W UFR FRP R

SWFPFR

e« $SRUWH 7HUFR (QUTXHH @V GQHV CH
IQYHWWIODFCQ HQ LQIHQHJID GH VRIVEDLH DO
LV LDU HBP HQVRV GH LQYHQUYD FUHDVIMIGDG H
LOQQRYDFL® Q HQ HOGMVHRR GH VWMWP DV H SHURV
DSTFDGRV D SLREGP 2VIFDV HGXFDWYDV 2 | UHFH
XQD QXHYD SHWSHAYD VRELH FPPR @V
WFQR®RJIDV GH ,$ SXHGHQ DGDSVBUH D
FROW{ VIRV HVSHP LFRV SDILD RSVIP 1] DUSLRFHVRY
\ JDDMIDU XQ DFFHVMR HTXMDYR D @
LQIRWP DFL° Q

« $SRUM 3WAIFR /RV KD JRV GH HWD
LQYHWIO DFL° Q SXHGHQ XVII} DUH SDUD |RP XOU
SIRHAVRY \ SWRILPDV TXH EHHIFIHQ D
IOMVXARQHY ~ HGXFDAYDV  FRQ  GHVDIRV
VP IOV &RQMEX\H D ® JHHDFCQ GH
VROFIRHV ~ WFQROJIFDV  UHSQFDEGN
HVFDDEGN | RWDGFIHQGR HO IP SDFVR GH @
LMD HQFLD DUM LFLIDOHQ HOZP EIVR HGXFDVIYR
/ RV EHQH LFIDURV GLLHAVRY VRQ &V HWXGIDQAV
\ HO SHURQDO DGP IQVWUDMVR GH @ 8) 7 D&
FRPR RUDV IQWMAXFIROHV LOWAHDEDY HQ
P HRUDU @ H SHUHQFID DFDG P IFD P HGDQM
KHULDP LHQVIDV LQQRYDGRUDV

(WH SR HFVR VH DOQHD FRQ @V GQHDV GH
LQYHWII DFL° Q GH @ ( VFXHD GH &RP SXVIFL° Q GH @
8)7 \ @V SRAWFDV QDFIRQDBN TXH SURP XHYHQ @

VREHDQPD WFQROJIFD \ HOXVR GH KHUDP LHQVV
GJ MGV SDUD | RWVIDBFHU & WP DV HGXFDAYRV \

DGP IQWUDIYRV HQ 9HH XHD 5HOUPD O
LP SRWDQFID GH @ LQQRYDF® Q HQ @ P HRWD GH &V
SIRFHVRV HGXFDAVRY \  DGP [QMAUDAYRY  VHQVDQGR
XQ SUHFHGHQH SDLD @ WDQV RP DFL° Q GLI IVIPOHQ HO
HOVRUQR XQLYHUAVIZUR
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/ D IP SGP HQVIDFL® Q GH HWH DI HQVH LOWAD) HOWA
EXVFD RSP JDU HODFFHVR D @ IQIRWPPDFLCQ \
PHRIDU ® HSHIHFID GH & HWKXGDQMH
UHRYIHQGR SWIREGP DV FRPR @ GULFXOUG SDWD
REWIQHU UVSXHWDV ~ WSIGDV D SUHIXQUV
DGP [QMAUDWYDY \  GH XEIFDFI°Q  $ O DXVIRP Dvij DU
UHVSXHWIV D FRQUXODV | UHEXHQWAY  HO VWP D
UHGXFH @ FDUD RSHDVYD GH @&V GHSDU/MDP HQVRV
DGP IQMUDYRY \  IRPHQD XQD WHDFICQ P2V
H LFLHQW HQWH &V HWXGIDQWV \ @ XQLYHUAGDG
$GP 2V IDFMD @ RUHQMDFIQ GHOQMR GH @V
LOQMDOFLRQHV  XQ DVSHAVR FUXFLDOSDLD HWXGLDQWA
SUHVHQFLDBNV \  DTXHIRY TXH FXU/DQ HQ GHD TXIHOHV
D P HQXGR HQFXHQWDQ Gl LFXADGHY SDLD &RFDJQ) DU
GHSDU/EZP HQVRV\ UHEXUVRY

B (OSIR HVR BRIV &RV REMMIYRV SOQUWDGRV
Ne FY-: 5%2\/\/'[-: GHP RWUDQGR TXH @V VRXXFLROHV WFQRO JLFDV GH
$ FRPR @V FKDERW SXHGHQ P HWWDU
WL QU LFDVIYDP HOW @ H SHUHQFID HWIXGIDOWO DO
RSVIP 1] DU &V VIHP SRV GH LHVSXHWID \ | DFLOVIDU HO
DFFHVR D @ IQRWPDFICQ 6H GDIQRWIE® FRQ
SUHFIM® Q @ VIVXDFL® Q DFVKDOGH @RV HWXGLDQWAV
LGHQW LFDQGR SWREGP DV FUVIFRV FRP R @ | DOD GH
DVWAQFL® Q SHWWRQDA DGD\ @V GHP RWDV HQ REVIHOHU
LQI RUP DFL° Q FOYH
6HFRP SLRE® @ | DFVIELAGDG W FQIFD RSHUDVIYD
\ HFRQ P IFD GHOMM¥P D FRQ LLP DQGR TXH @
WORRID \ &V WHXURY GVSRAEGN HQ @
XQYHMGDG VRQ VXI IFLHQMV SDUD VX FRUHAVR
| XQFLRQDP HQVR H LOWILDFI° Q FRQ RV VIWHP DV
H MWHOMY (O GVHER P RGXOU HWDDE®! \
DFFHVIE®! GHODI HQWH LOVWHDI HOWH QR VRER VDM DFH
@V QHFHVIGDGHV QP HADMIV GH &V HWXGIDQWAV
MIOR TXH VDP EL Q VIHOM XQ SUHFHGHOWA SDUD
| XVWKLRV GHVDULR@RY VWFQROJIFRV HQ @ 8) 7 / DV
SUXHEDV UHD@ DGDV J DLDOV] DLRQ @ | XQFLRQDAGDG
GHO FKDVER| \ VX FDSDFIGDG SDD WHVSRQGHU
H LFD] P HOWA D @V QHFHMGDGHV GH GV HWXGLDQWHV

, *EFEE@@HT E fBdi 60T FBATE FH@HD *E«6  Tedie TS 6 n@@ Ecé@6 6- 18 B @EBEaT
[ @BAE & Eea®xa@edEo@ Fesbdeterd 60t TBAER0 4B [PE3NE@EVE fw/s6 & @@
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EBETeeia@ x6 EA/46, Sx € dP@Enafi—FePE N e fiix6Eabdie eE[ EE xote 66@ER @
7B it E3 & q@x3Fo- @B @16 | EBe@@dT> A@x6 * e @ —@FTBrbe@E 607E/6 rBai
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/ D IQYHWIODFL° Q VWK@GD ' LVHRR GH XQ
6P D ( OFVW QIFR TXH &RQWRB! @ * HWWIF Q \
$ GP LOQMWWUDFL® Q GHO9 ROXQVDUDGR GH @ &UX] 5 R\D
9 HQH R@QD 6HFFIRQDO/ DD VH DPD FRP R XQ D
SURSXHWID VWFQRO J LFD GH YDQI XDUGELD TXH EXVFD
UHYROXFLRQDU @ DGP LOMADFL® Q GH &V SURFHVRV
GH YROQDUDGR LQWAIWDQGR @ LQIHQHUD HQ
FRP SXVDFL° Q\ @ HBFVW QLED SDLD XQ | LQ VRFLDO

( OWDEDVR HQP DUFDGR HQ @ QDVLD®{ D GH
XQ SIRHVR IDFPVIE®! \ FRQ XQ HQRTXH
FXDQWDWYR DERWGD @ SWREGP WD TXH
HQI LHQD @ &UX] 5RD HQ VX VHFFLRQDOGH / DD
GRQGH HOLHJ MR P DQXDOGH @ DVWHQ D KRUDV
WDEDWMGDV \  SDUMAFISDFEQ HQ  SWRIWDP DV
VRFIDBN KD JHQHWDGR LOH LFIHQFIDV  HURUHV GH
GDVRV | XQD JLDQ LOYHM® Q GH VIHP SR KRP EWH
( OREMMIYR SUQFLSDOGH HWID LOYHWAI DFL° Q | XH
GIVHRDU XQ VIMW¥P D HBPVW QFR TXH RSWIP LFH
HWRV SLRFHVRV J DLDQW] DQGR @ LOWHI UGDG GH @
LQI RUP DFL° Q\ @ DGHFXDGD DL QDFL° Q GH VIDUHDV

*'H TX« VH WUDWD OD LQYHVWLJDFLpQ"

/ D SIRSXHWD FROMMWH HQ HOGMVH® RGH XQ
VI¥P D HBFW QIFR TXH FRP ELQD KDUSZDWH \
VRIVE DUH SDUWD FUHDU XQ SLRVIRISR | XQ ERQDO ( O
KDUGZDH LQFO0 H XQD XQIGDG GH FRQ VRO XQ
GLVSRVVIYR ELRP ! WIFR GH KXH@D GDPVDU SDD HO
UHJ MR GH DVMVHQFID\  XQD SDQVIDAD V¥ FVIOSDLD @
IOMDFFCQ (O VRIVEDH QMWD  GYHURV
P°GX® GH JHWPQ FRPR HO WHIMUR GH
YROQUDURY DRVIYLGDGHV\ VIDUHDV 61Q HP EDUIR HO
FRP SROHQW P 7V LOQRYDGRU HV HO P °GX® GH
QM HQFID $UMIFIDO ,$ TXH XWKI D XQ DWHG
QHXURQDO DUM LFLDO HQWHQDGD SDLD DQDA} DU HO
SHU LOGH XQ YRXQUDUR \ VXJHULBI @ VDUHD P 2V
DGHFXDGD HQ EDVH D VXV SRWK@FLROHV SDVDGDV
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/ DIP S®&P HQMDFL® Q GH HWIH VMW D UHSURVHQVID XQ VDOR FXDAVIVIYR HQ @ J HWE Q
GHOYROXQUDUDGR 6 XV SUQFLSDBN YHDBV LDGLFDQ HQ

( 1 LFLHQFLD 2 SHUDWYD , OV ULGDG GH @ $ \LJ QDFL° Q GH 7DUHDV
, QIRUP DF° Q , QUAHRI HOWA
$0 AIMVDDU \ / DIQWIWDF° QCGH D, $

DXVRP DY DU @V ( OXVR GH XQ VMWP D SHP VW RSVIP [] DUD
WHIMURY VH HIP LQD HO HBFW QIFR FRQ UHJ MR DVLJ QDFL° Q GH
UMIR  GH  HURWHV ELRP ! WIFR JDLDQW] D @ YROQUDURY D @V
PDOXDBN \ WH UHGXFH YHUDFIGDG\ VHI XUGDG GH DRVIYLGDGHV\ VIDUHDV SDUD
WJIQULFDAYDP HWH ~ HO @V GDVRV GH DVMMQFLD @V TXHHMEQ P HRU
VIHP SR LQYHUAGR HQ @ @ FXDOHV FUXFLDOSDLD @ FD@ LEDGRV R VIHOHQ
SUHSDUDFL® Q GH LQIRWP HV DXGIVRUD\ FRQWROGH @ DI LQGDG P HWUDQGR D\2
\ HWIDGAWIFDV JHWIP Q GHOYROXQVDUDGR @ H HAVIYLGDG GH &V

SURJLDP DV VRFLD®BV
2 SWP L] DFL° Q GH
UHFXUWRV
( OMWP D DOVHUXQ
SWR HAVR | DFVIE®! RI UHFH
XQD DOWHIDAYD
HFRQ® P LFD SDLD @
DXVRP D] DFL° Q GH
SWRFHVRV HQ
FRP SDLDFL° Q FRQ RWDV
VRO(FLRQHV GH DOR FRWR
HQ HCP HUFDGR

¥ 107"$% [ 408 - -" ¥ (& *&3W $0/ 1301} 4*50

0 72V D@ GH @ RSVIP 1] DFL° Q RSHLDAYD @ P SRUMQFLD GH HWH SLR. HFVIR VUDVFLHQGH
HOZP EVR WFQIFR \  VH LQWUEH HQ HOP DUFR GH @ LQQRYDFI°Q $FDG P LFDP HQM HO
VWDEDNVR FRQVILEX\ H DODYDQFH GHOFRQRFLP LHQVR HQ HOGIVHRR GH VIMFP DV HOFW QIFRV
DSQFDGRY D @ JHWIP Q GH RU DQL] DFIROHV QR JXEHUQDP HQMDBN 3 LRSRQH XQD VROFFL® Q
LOVHI LDOTXH XVIT] D XQD 5DVSEHUJ 3L\ XQ VHQVRU GH KXHID GDFMDU GHP RWUDQGR @
YLDELOGDG GH @ VWFQR®RJ D SDLD UHVROYHU SLREGP DV GHOP XQGR UHDO ( WH SR HFVR QR
VR® EHQH LFID D @ &UX] 5 R\ 9 HOH| RDQD 6 HFFLRQDO' DLD MIQR TXH VIDP EL! Q VIUYH GH JX2D
\ DSRUM SDD IXWLRV SR HAVRV GH LQYHWIIDFLQ HQ HOFDP SR GH ®V VMWP DV
HOFVW QIFRV\  HOGHVDULRTR VWFQRO J LFR HQ EHOH LFIR GH @ VRFIHGDG ( Q XQ P XQGR FDGD
YH P 2V WFQROJIFR HWD LOYHWII DFL° Q GHP XHWID F° P R @ LQIHQIHUD SXHGH VHU XQD
SRGHRVD KHUDP IHQVD SDWD |RUDGFHU\ P HWWDU @ FDSDFIGDG GH @V RU DQL DFLRQHV

KXP DQIVIDUDV SDUD EUQGDUDVMWHQFLD GH P DQHUD P 2V H LFD]
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( WM WDEDWR HV FUXFLDOSDLD @ VRWHQLELAGDG \  FRP SHVIMIYLGDG GH FXDIXLHU HP SUAWD $ O
GIVHRDU XQ S@Q GH P DOMQIP IHQYR SUHYHQYR HODXVRU EXVFD SLIRRQIDU @ YIGD - IOGH &V
HTXLSRV RSVIP [} DUUHFXUVRV\ LHGXFLU FRWRV DVRFLDGRV D | D@DV LQHVSHLDGDV / D DS@FDFL° Q GH XQ
SOMQ GH HWH VISR VIHQH XQ LP SDFVR WL QU LFDVIYR HQ @ VHI XUGDG @ERWDO\ HQ @ WHGXFFL® Q GHO
HWY) V GHOSHURQDCRSHUDVAYR \ DTXH P LQIP 1] D &V UHVI RV GH DFFLGHQWAV

( OSLR HAVIR VIHQH XQD UHBIYDQFLD SDUEX@U DODSAFDUVH HQ HOFRP SBIR <$65() HQ $ LDELD
6DXGEVD XQD WH LQHUID GH FOVH P XQGLDOTXH HV XQD HP SUHVD FROMQVID HQWH 6 DXGLS LDP FR\ &KLQD
3HWRFKHP [FDO &RWBRUMRQ 6LORSHF (O REMMR GH HWXGR HO UMWPD GH EDQGV
VUDQVSRUMDGRUDV GH FRTXH HV XQ DFVIYR FUMIFR  &XDAXLIHULQWAUUXSFL® Q HQ HWH VWHP D @QHDO VIQ
XQ UHVSD@R HQ SDLDBI®R  SXHGH FDXVDUXQ FXHIR GH ERVIHMD HQ @ SURGXFFL° Q\ @iYDU D XQD SDUDGD
VRVIDOGH @ WH LOHUD

/D LQYHWWIIDF*Q GHP XHWUD FPPR @ [P SGP HQFLQ GH XQ S@Q GH P DQWQIP HQVR
SUHYHQYR SDLD HWID FRP SD&*D H WWDQWILD EDVDGR HQ @ 1 RWP D ,62 QR VRR P HRWD M@
H LFLHQFID\ WHGXFH FRWIRV VIQR TXH VP EL! Q HWIDEGFH XQ P DUFR TXH SHUP LW P HRUHV SUW FVFDV
LOWAUQDFLRQD®N SDLD @ J WP Q GH DFVIYRV

$GHP 7V @ SIRSXHWID GHOS®Q GH P DQVHQLP LHQVR VH EDVD HQ HOFLF®R GH P HRUD FRQUQXD
3+9$ 3MQULFDU + DFHU 9HUI LFDU $ FVKDU  XQ FRQFHSVRR | XQGDP HQVDOHQ @ J HWIE Q GH FDAGDG \
SURFHVRV GH YDQIXDUGID ( WH HQI RTXH QR VR® Rl UIHFH XQD VRXXFL® Q D XQ SUIRE®P D HVSHR IFR IQR
TXH VDP EL Q SUIRSRUFLRQD XQ P DUFR P HVRGRO J LFR UHSURGXFLE®! TXH SXHGH VHU LP SGP HQVDGR HQ
RWDV IQGXWUIDV KDFIHQGR GH HWW WDEDWR XQD FRQWIEXFL° Q WJQULFDWYD DO FDP SR GH @
LQI HQIHID GH P DWHQLP LHQVRR
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/ D LQYHWII DFL° Q FRP L1HQ] D FRQ XQ GIDI QP WIFR H KDXWIYR  UHYHDIQGR @ SUREGP 7VIFD FHQWDOTXH
HQI LHQVIDQ P XFKDV LQGXWULDY @ JHWIP Q GH DFVYRV LOH LFD]  ( OHWXGIR LGHQWM LF° TXH @ SUQFLSDOFDXVD
GHID@V\ SDUDGDV RSHUIDAYDV HQ HOMMP D GH EDQGDV WDQVSRUMDGRUDV GH FRTXH GHOFRP SBIVR <$ 65 ()
HV @ IDOD GH XQ SMQ GH P DQWQP LH/R SUHYHQUYR HWUXFWKLDGR ( WH HQIRTXH UDFVYR R GH
P DQWQLP LHQVR FRUHAVIYR  J HQHLD FRWRV HBIYDGRV VIHP SRV GH LQDFVIYLGDG QR S@QU LFDGRV\ @& TXH
HVP 2VFUMER UHVI RV GH VHI XUGDG SDUD HOSHUVRQDO

( OWDEDVR FREWD XQD UHBIYDQFLD J@EDO DO DSAFDUH D XQ DFVIYR FUMIER HQ XQD HP SUHVD GH VDD
P XQGIDOFRP R HO&RP SBIR <$65() XQD HP SUHVD FROMQUD GH 6DXGL $ LDP FR\ 6LQRSHF ( OVMWP D GH
EDQGDV WDQUSRUDGRLDV GH FRTXH QR HV XQ VIP S® FRP SRQHQM HV HO HVDE° Q  YIVDOHQ @ FDGHQD GH
SIRGXFFI° Q GH @ WH LOHUD 6X LOWAUXSFL® Q SXHGH JHQHWDU XQ HHAVR  FXHIR GH ERVAA@ \ SDLDT DU @V
RSHUDFLRQHV @& TXH VH VWDGXFH HQ S! UGLGDV P LARQDUDV

/ D SIRSXHWID QR HV VR®R XQD VRXXFL® Q GRFDO VIQR XQD HWIDVAI LD SDLD DAQHDUVH FRQ @RV HWE QGDUHY
LOWAUQDFLRQD®BN / D DGRSFI° QGH® 1 RWP D, 62 SDLD @ JHWIE Q GH DFVIYRV HV @ FOYH ( WD QRLP DQR
VR® \VH HQ RFD HQ @ H LFLHQFLD WFQIFD MIQR VP EL Q HQ HOYD®RU | LODQFLHR \ HMADW J LFR TXH @RV DFVIYRV
DSRU/DQ D @ RW DQLJ DFL° Q SRVIFLIRQDQGR HOP DQVHQLP LHQVR FRP R XQ SLOU | XQGDP HDOGHOQHIRFIR\ QR
VR® FRP R XQ J DWR RSH.DVYR

( OWDEDVR FRELD XQD UHBIYDQFLD J GREDODODSAFDUVH D XQ DPVIYR FUVIFR HQ XQD HP SUHVD GH VIDXD P XQGLDO
FRP R HO&RP SBIR <$65() XQD HP SUHVD FROMQD GH 6DXGL $DP FR \ 6LQRSHF ( OVIMWP D GH EDQGDV
VUDQUSRUMGRLDV GH FRTXH QR HV XQ VIP S® FRP SROHOW HV HO HVDE® Q  YIVIDOHQ @ FDGHQD GH SURGXFFL® Q GH
@ WH LOHID 6X LOWAUKSFL® Q SXHGH JHQHDUXQ HHAVR  FXHAOR GH ERVIACD \  SDLDT) DU@V RSHUDFIRQHY @ TXH
VHWWDGXFH HQ S! UGLGDV P LARQDUDV

/ D SLRSXHWID QR HV VR®R XQD VROFL® Q GRFDO VIQR XQD HWIDWAJ LD SDLD DAQHDUVH FRQ @RV HWE QGDUHV
LOWAUQDFLRQD®N / D DGRSFI° Q GH @ 1 RWP D ,62 SDLD @ JHWIP Q GH DFVIYRV HV @ FOYH ( WD QRWPP D QR
VR® VH HQ RFD HQ @ H LFIHQFLD WFQIFD MIQR VIDP EL' Q HQ HOYD®U | LQDQFIHR \  HWUDWJLFR TXH &RV DFVIYRV
DSRU/DQ D @ RUW DQYJ DFI° Q SRVIFLRQDQGR HOP DQVHQLP LHQVR FRP R XQ SLMUI XQGDP HWDOGHOQHI RFIR\ QR VR®R
FRP R XQ J DWR RSHIDAYR

/ D SLIRSXHWID VH HWUXFVXU WL XIHQGR HOFLE® GH P HWRLD FRVIQXD 3+ 9% 3@QU LFDU + DFHU 9 HUI LFDU\
$FWDU @ TXHJDLDQW D TXH HOS@Q QR VHD HWEVIER

3@MAQU LFDU + DFHU 9HW LFDU $ FVWXDU
" IVHRR GH ( MEXFL° QGH @V 0 RQVRUR\ ,P S®GP HQVDFL®° Q GH
SURFHGELP IHVRV GH VDUHDV GH HYDXDFL° Q GHO FRUHFFLRQHV\
P DQWHQALP LHQVR P DQWQP LHQVR\ GHVHP SHRR GHOSMQ P HWLDV SDLD
DWLJ QDFL® Q GHVIDUHDV FDSDFLVIDFL® Q GHO LGHQWM LFDQGR RSWP (] DUHO
\ GHIQFCQGH SHWRQDO GHVYIDFLRQHV SWRFHVR
FURQRJ LDP DV

, it @XAETB XFEPE'E EA* 658 &t 6 16 M@ PEGEXA M EGI@ETS XL adXa/6 [ o —
3 51 X6 6@ 0bos @IVEMXEAL6 3 @T6E
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( Q @ HD GLI VDO BV FHQWRV GH SURFHVDP IHQVR GH GDVRV &3' R GDVID FHQWAWY VH
KDQ FRQVRIGDGR FRPR @ FRXP QD YHUMEWDO GH @V RSHDFIRQHV GH FXDOXLHU
RWDQY DFL° Q P RGHUD ( WIV LOWD@FLRQHY FHQWDT DQ @ LQI LDHWUKFWWD GH 7, SDUD
D® DFHQDU SWRFHVDU \  GMALEXLU LQIRWP DFL° Q FUMIFD MIHQGR | XQGDP HQVDGBN SDLD M@
FROMOQXIGDG GHOQHIRFIR \ @ FRP SHVWIYIGDG / D |LDELOGDG GH XQ FHQWR GH GDVRV
GHSHQGH GLLHAVIDP HOWH GH @ LREXWI GH VXV VMWP DV GH VRSRUM  HQWH &V FXDBV HO
VOWWP D HOFWIFR HV MIQ GXGD HOP 7V FUMEFR 8QD LOWHUXSFLI°Q HQ HOVXP LQMAUR
HOFWIFR SRUEWHYH TXHVHD SXHGH DFDUHDUS! UGLGDV HFRQ' P LFDV LOFDBX@E®V \
@ WHSXVIDFL® Q GH XQD HP SUAVD

/ D HP SUAVD 3DWN 3@FH 7 HFKQR®JI LHV  @GHU J REDOHQ P DOVHQLP LHQVR GH KDUGZ DUH
SDLD FHQWRV GH GDVRV RSHD FRQ P - OISGN FHQWRV GH VRSRUM GMULEXIGRV
HWUDW J LEDP HQWA SDLD RI UHFHU XQ VHUYLFLR LQIQWHUXP SIGR 6LQ HP EDUIR VX VHGH
HQ O RQMYIGHR 8 UXIXD.  SUHVHQVID XQD GHELDGDG RSHUDVIYD VLI QU LFDWYD HV @ - QLED TXH
FDUHFH GH XQ FHQWR GH GDVRV GFDO (WD VWXDFL® Q REQI D DOSHURQDOD DFFHGHU D BV
VIMWP DV GH IRLPD UP R JHQHWDQGR XQD @VHQFID FROVGHLDE®! TXH GHVHURD @
FDOIGDG GHOVHUYLFIR \ @ FDSDFLGDG GH UHVSXHWID DQVH @V QHFHMGDGHV GH @RV FOHQAV
7RK S

/ RV UHVXODGRV GH @ HOFXHWID DSQFDGED DOSHUWRQDOUHYHDLRQ XQD FOUD SHFHSFL® Q
VRELH @ LQVXI LFIHQFLD GH @ LQI DHWUXFVIXLD HO FWILFD DFVDOSDLD VRSRUMU XQ FHQWR GH
GD/RV &RPR VH PXHWID HQ @ 7DE®  XQ GH ®V HOFXHWDGRV VXP DQGR  ( Q
GHVDFXHUWGR \  7RVD® HQW HQ GAVDFXHUGR  FRQVIGHLD TXH @V LOQWDDFLRQHY DFVXDBN QR
VRQ @V LHTXHUGDV $GHP 2V XQ RSLQD TXH HOVLWWHP D QR VHUD H LFIHQWA SDLD XQ GDVID
FHQWAU

( WID SHUFHSFL® Q VH WDGXFH HQ XQ DP SCR FRQVHQVR VREUH @ QHFHVIGDG GH XQD LOWHUYHQFL® Q
HO  GH ®V SDUAFLSDQWA HWXYR 7RVID® HQWH GH DFXHUGR  FRQ UHDA) DU FDP ELRV HQ @V
LOQAMDDFLRQHY HOPVIFDV SDUD [P SGP HQ/DU HO QXHYR FHQWR GH GDVRV ) LOD® HOM \H
FROWIDVY XQ DIR J DGR GH FRQI LDQ] D HQ @ QRUP DVYD ®RFDO FRQ XQ GH DFXHUGR HQ TXH

HO FXP S@P IHQVR GHOSHI@P HQVR 87( HV 1XQGEDP HVIDO SDLD JDLDQW] DU @ H LFIHQFLD \
VHI XUGDG GHOSWR HAVR
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YDVDGR HQ HOGIDIQ* WIFR VH GHVDUR® XQD SURSXHWID W FQLIFD GHVIDXDGD SDLD XQD QXHYD
LOWDDFL® Q HO FVWLFD WL 7 VIFD 9 3 1 FROXQDSRWAQFIDFRQUDWMGDGH N GIVHRDGD SDLD
DIP HQVIDUVIDQVR HOFHQWR GH GDVRV FRP R HOLHWR GH @ R LFLQD

&HQVR GH&DUWI DV\ ' LP HQVLRQDP LHQVR

6H UD@ ° XQ FHQVR GH FDUIDV H KDXWIYR Gl HHQFLDQGR HQWH FDUI DV FUMFDV  VHUYIGRUAV
VZ WFKHY D® DFHQDP IHQVR \ QR FUMIFDV / D SRVWQFLD VRVDOFRQVXP LGD SRU @ VDD GH GDVRV H
FDBXO HQ P IHQWDV TXH HOUHWR GH @ RILFIQD VXP D © SDUD XQ VRVDOGH

/ RV FZBX®V SDLD BV FRQGXFVRUHV GH DIP HQDFL° Q GH &V VDEGLRV VH UHD@ DLRQ DSQFDQGR WHV
FUVWURY VHI- Q HOUHI@P HQVR 87( FDPGD GH WWQOM®Q UHVMAMQFID P HFZQIFD \  FRULHQWA P Z[ LP D
DGP IME®! VHBFFIRQDQGR MIHP SUH HO HVFHQDUR P 2V GHMIDYRWDE® SDUWD JDIDQW DU @ P 2[ P D
VHIXUGDG 3RU HWP S® SDWD @ @QHD GH DIP HQVDFL® Q DOVIDEGILR JHQHDO @ FRULHQW QRP LQDO
FDBXDGD | XH GH $
6HOFFL® Q GH ( TXLSRV GH 6 RSRUM &UPVIFR

3DUD J DDV DU FRVIQXLEDG RSHUDYD  HOGLVHRR LOFRUSRUD HTXLSRV GH DOD | LDELQGDG

« 836 6LM¥P D GH $QP HQVDFL°Q ,QLOWHUUXP SIGD  6H VHBFFIRY XQ P RGHR 75,33 /,7(

68 57 8+: GH N9$ GH WSR RQIOH GH GRE®! FRQYHUL°Q (WW HTXISR RIUHFH XQD
DXVIRQRP 2D FDEX@GD GH P LOXVRV D S®QD FDUID VIHP SR VXI LELHQWA SDLD @ DPVIYDFL® Q GHO
JUXSR HOFW J HQR GHOHGL LFLR HQ FDVR GH XQ FRUM GHHQHU2D 7 RVK S

e 3'8 8QIGDGHVGH' IMULEXFL° Q GH( QHWAD 6H HVSHFLLFDLRQ 3' 8V JHWIRQDEGN 75,33 /,7(
3'809 +91(7/; TXH SHP IWQ HOP RQVRUR \ FROQWROUHP RVR GH @ FDUID GH IRWP D
LQGLYLGXDO SDLD FDGD VRP D | DFLOVDQGR @ JHWIEQ HQHU! FD \ @ WSIGD LGHQW LFDFL° Q GH
SURE®P DV

e 6LMWHP D GH' HWFFL°Q GH , QFHQGLRV 6H SLRSXVR XQ VWP D DYDQ] DGR GH GHWHFFL° Q GH KXP R
SRUDVSLULDFI®Q 9(6' $ FDSD GH GHVHAVIDU LOFHQGIRV HQ VX | DVH LOFLSIHQWA REV P
FUXFLDOSDLD SLRWAJ HUDFVIYRV GH DR YDE&RU
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/ RV ULHVX®DGRY GH HWH HWXGIR QR VR® R UHFHQ XQD VROXFL® Q WFQIFD D XQ SURE®P D RSHUDVIYR GH
3DWN 3@FH 7HFKQRBILHV MIQR TXH VIP EL! Q VXELWD DQ @ [P SRUWDQFLD HWUDWJLFD GH @ LQI LDHWUXFVXLD
HO FVIFD HQ HOFRQW] VR GH @ HFRQRP 2D GLJIVO / D LQYHWIIDFL° Q VXUWILGD GHOZP EWVR DFDG, P LFR GH @
8 QLYHUMGDG ) HP 2Q 7RIR GHP XHW\D @ DSTFDFL° Q GLLHAVID GHOFRQRFLP IHQVR HQ LQJ HQHUD SDLD JHQHLDU
YDRUVDQI LEB! HQ @ LOGXWLD

,P SRWDQFLD\ 9%4HQH LFLRV GH @ , QYHWI DFL° Q

/ D SUQFLSDOFRQULEXFL® Q GH HWH VWDEDWR HV HOGIVHRR GH XQ VMP D HO FWIFR TXH P LV D HOUHVIR
GH LOWHUIXSFIROHV XQ IDFVRUTXH VHI- Q* DUPD HV FUMIER SDLD @ RSHLDFL® Q FROVIOXD GH XQ FHOWR
GH GDVRV $ OLP SGP HQVIDU XQD LQI LDHWIXFVKLD GRFDOEDVDGD HQ HWE QGDUHV UL XLRVRV FRP R GV GH 8 7
3DWN 3@FH 7HFKQR®RI LHV SXHGH HVSHUDU XQD UHGXFFL® Q GLEWIFD GH @ @WHQFID @& TXH VH VWDGXFH HQ XQD
P HWLD GLLHFVID GH @ FDOGDG GHOVHUYLFIR\ @ VOVIM DFFL° Q GHOFGHQWA (WR DVX YH | RUDGFH VX SRVIFL° Q
FRP SHMYD HQ XQ P HFDGR /D |DPVIELQGDG RSHDVYD GHO SR HAVR HV DOD \ D TXH IDYRUHFHE HO

UHQGLP LHQVR GHOHTXLSR GH RSHUDFLRQHV SDLD DVWHQGHU D FOHQVAV VIDQVR UHI LRQDBV FRP R J GREDBV

$ FDOFH\ 5 HSHUFX\L® Q HQ @ 6RFLHGDG

02V D@ GH &V EHQH LFIRV SDLD @ HP SUHAVD HWH SLR HFVR VIHQH XQ DBDQFH VRFIDO\  WFQROJIFR
UHBIYDOM ( Q XQ FROW{ VIR GRQGH $ P ! UFD / DVIQD DYDQ] D HQ VX WDQM RUP DFL° Q GLJ VDO @ H IMMQFLD GH
FHQWRV GH GDVRV LREXWRV\ | LDEBV HV XQ SLIU SDLD HOGHVDUR@R HFRY P LFR 6 DQVRV ( \WH GIVHRR
DODGKHULUVH D QRUP DAYDV GRFDON H LOWAQDFIRQDBN $16, 7,$ QR VR®R JDLDQW] D @ VHI XUGDG GHO
SHUWRQDO. BV DPVIYRV 7RVK S VIQR TXHVIDP EL! Q HWIEBFH XQ SUHFHGHQWA GH EXHQDV SW FVFDV
SDLD | XVKLDV IQADDFIRQHY HQ 8 UIXIXD:  3URP XHYH XQ HFRVMWP D WWFQROJLFR P 2V UMMAHOWA FDSD| GH
VRSRU/DU VHUYLFIRV GLJIVDGBN DYDQ DGRV GHVGH HO FRP HFIR HBFW QIFR KDAWD @ JHWIEQ GH GDVRV

JXEHUQDP HQVDBV

( ©5 ROGH @ 8 QLYHWM.GDG HQ @ 6 RXFL® Q GH 3 WREM PDV , QGXW\ULDBHV

( W# WDEDVR GH JWDGR GHVDULR@GR HQ @ 8 QLYHMGDG )HP Q 7RIR  HWP SUIFD HO YAQFX®
| XQGDP HQVDOHQWH @ DFDGHP 1D\ @ LQGXWILD / D LQYHWII DFL° Q QR VH QP VD D XQ HWLFLFIR W UFR SRUHO
FRQWDUR XV} DHOP | VIRGR FLHQWI LFR\ &V FRQRFLP LHQVRV W FQLFRV GH @ LQJ HQUHUJD H® FWLFD SDUD DERUGDU
XQ GHVDI®R UHDO\  SLRSRQHU XQD VROFL° Q FROFUAVD \  IDFVIE®  7RVK S 3R HFAVRV FRP R HWH
GHP XHWUDQ TXH @ XQLYHMGDG HV XQ P RVRUGH LQQRYDFL® Q 1RUP DQGR SURI HVIRQD®BN FRQ @V FRP SHWHQFLDV
QHFHVDUDV SDLD DQD@} DU GIVHRDU H P SGP HVDU VROCFLRQHV VFQRO J LEDV TXH UHVSRQGDQ D @V GHP DQGDV
GHOP HUFDGR DRVKDO 6LUYH DGHP 2V FRP R XQD YDIRVD UH HUHQFLD GRFXP HQVIDO. P HVRGRO J LFD SDLD | XVXLRV
HWXGLDQVAV H LQYHWII DERUHV HQ HOZ UHD GH @ GIMULEXFL® Q GH HQHUI 2D HY FVULFD\ @ LQI LDHWUXFVKUD GH 7,




( @PWLFD
$3R 1YP HR




( @PWLFD
$3R 1YP HR

13PQVFTWB EF *N QNEN FOBO¥ O EF VO 4JIUFN B EF *NWN JOBD¥O
) CSEP DPO &OF3H BT 3FOPVBCNFT QBB N8 0 QUIN J BD¥O

1SPEVDUVB FO NB *OEVTLEB $FS N IB

/ D SUWVHQM  LQYHWAD DFL° Q
VWXYR FRP R REMMIYR SLRSRQHU @
LP SOP HQDFL° Q GH XQ VIMWP D GH
IOP LQDFI°Q  DSLRYHFKDQGR @V
HQHU 2DV LHQRYDEGN D\@ FRP R @
DXVRP D] DFL° Q GHOP WP R HQ HO
7UHD GH SLRGXFFL° Q GH @ HP SUHWD
&HFPIFDV ODEHD &$ (O
SIRS°VWR  [XH GHVDUR@MU XQ
VP D LOQRYDGRUSDLD P HRWDU @
FDIGDG GHO SWRGXAR  [1QDO
(QPDFDEGR HQ @ 6D GH
IQYHWODFEQ GH VIWWP DV GH
HQHLD 2DV DOWHUQDYDV \
WHORYDEGN SDID HO GHVDURMR
VRWHQLE®! HOHWIKXGIR VH FRQI LIXU
FRPR XQ SWHVWR |DFVIE®
DSRDGR HQ LQYHWWDFI°Q GH
FOPSR \ GRFXPHQWMO  6H
HYDXDLRQ DVSHAVRV WFQIFRV \
HFRQ’P IFRV SDD DBDQ DU XQD
IXP IQDFI°Q °SWP D DQDA@ DQGR
®/ FRWRV GH @V DOWLDWYDY
SIRSXHWIV \ VX DXVRP D] DFL° Q
/ D IHFROFFI° Q GH GDVRV YDIZ® @
QHFHMIGDG GH P HRWDU HOVIMP D
GH IOPIQDFIPQ GH @ SOQD
GHP RWUDQGR TXH @ SLRSXHWID QR
VRR RSWP D @V FRQGFIRQHV
O@ERWDBN MOR TXH VDPELQ
JDLDQW] D XQD P D\ RUFDAGDG HQ @
SWIRGXFFLQ \  XQD WHGXFFI°Q GH
FRWRV RSH.DVIYRV

,QJ $ GNDQGLR ( VFDARQD

/D FUMV HQHJ!WFD HQ
9HQH XHD FDUDFWAU] DGD SRUXQD
DOD GHSHQGHQFLD GH @ JHQHLDFL® Q
KeGUFD AFHUFD GHO GHOVRVIDO
QDFIRQDO 0 DWVD A\ XQD
L LDHVWUXFWID GH  GIMWMIEXFL® Q
CHIFHQW KD JHQHDGR XQ
HQRUQR GH LQHWIEIOGDG HQ HO
VXP IQWUR HOFWIFR ( WD
VIWDFL°Q DIHAVID JWDYHP HQW DO
VHAVRU [QGXWUIDO TXH  HQI LHQVD
[OWUXSFIRQHV FROWMDQWAV  TXH
P HP DQ VX FDSDFIGDG SLRGXFWYD
\  FRPSHWIYIGDG (Q HWH
FRQM VR @ HP SUHVD &HUEP LIFDV
ODIEEHID & $ XEIFDGD HQ
<DUVIDI XD HWDGR  <DWDFX\
H SHUP HQW S! LEGDV HFRQ® P LFDV
WLJ QU LFDVIYDV GHELGR D | DAV HQ HO
FRQWROGH FDOGDG \  GHYRXFLIRQHV
GH  SWRGXFR GLLHFVIDP HQWA
UHDFLRQDGDV FRQ XQD LOXP LQDFI° Q
GHIFIHQW \ @ SDUD@ DF°Q GH
RSHLDFLRQHV GXUDQVH @RV FRUMV GH
HQHU 2D

(OVMWHP D GH LOP LQDFI° Q
DAXDO GH @ S@QW QR VR®R
USUIHVHOWD XQ DOR FRQUXP R
HQHU ! WFR  FRQWIMX\ HQGR HO
GH VXV JDWRV RSHIDWYRV MIQR TXH
VIP EL! Q HV LQDGHFXDGR SDLD @V
VDUHDV GH SUHFIM® Q YLVXDO TXH
H LJH @ .QGXWUID FHFP IFD FRP R
@ VHBFFL° Q\ HOFRQWROGH FDIGDG
( VFDBRQD S /D
GHSHQGHQFID VRO GH @ WG
HOFWIFD QDFIRQDO @  KDFH
YX@HDE®! D HFVDQGR )
FROWQXIGDG \  XQURWP LGDG GH VXV
SURFHVRV SLRGXFWIYRV
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/ D LQYHM® Q VRVIDOSDLD @ LP SGP HQVIDFL® Q GHOSLR HFVIR VH HWIP ° HQ 86'
( VWM P RQVR LOFOX\ H HOVXP LOMUR H LOVDDFL® Q GH RV VIWHP DV 6 RDVWKEHM @V OXP LQDUDV / ('
@V LQYHWRUHV @V EDWUDV &V VDEGLRV \  VIRGR HOFDEGDGR \ P DVHUDODVRFIDGR  ( VFDBRQD

S $ SHVDUGH @ DO LQYHUA® Q LOLFLDO HODQZ MY GH SLR\ HFFL® Q | LODQFLHUD LOGLFD TXH

HOSLR HFVR HV DODP HQMH UHQVDE®! ( ODKRUR DQXDOFRP ELQDGR SRU UHGXFFL®° Q GHOFRQUXP R
HOFWIFR\ HIP LQDFL° Q GHOUHHP S@)| R GH ERP ELGDV DVFLHQGH D 86' 6lLQHP EDUIR HO
P D\ RUEHQH LFIR HFRQ® P LFR SLRYLHOH GH @ P MW DFL° Q GH S! UGLGDV SRU SURGXFFL® Q GH HFVKRVD
HWP DDV HQ 86' DQXDBN &RQHWRV EHQH LFIRV VH SR\ HAVID XQD UHFXSHLDFL® Q GH
@ LQYHM® QHQDSLR] P DGDP HQM  DBRRV

/ RV UIVX@DGRY GH HWID LQYHWII DFL° Q FRQI LLP DQ @ KLS® WAMLY GH TXH @ P RGHUQ DFL° Q GHO
VWP D GH LOXP LQDFL° Q HQ &HUEP LFDV O DLEH@D & $  HV XQD QHFHVIGDG FWMIED\ XQD RSRUXQLGDG
HWUDWJILFD / D GXDAGDG GH @ SURSXHWID AFRP ELQDQGR LOXP LODFL° Q QDVXUDOSDVYD FRQ XQ
VIWHP D DUMLFIDO/ (' GH DD HILFIHQFID \  UHVSD@R HOHUI! FRA Rl UHFH XQD VROXFL® Q LOWHI LDO
TXH DERUGD MIP XORQHDP HQMW @V SLREGP DV GH DORV FRWRV RSHIDWYRV EDND FDIGDG GH
SURGXFFL° Q\  YX@HDELDGDG DOWH @ FUMY HO FWLFD QDFLRQDO

/ D IP SRUDQFLD GH HWW WDEDNR VWDVFLHQGH HOFDVR GH HWKGIR ( Q XQ FROW{ VR QDFLRQDO
GRQGH @ LQYHU® Q HQ LQI LDHWUXFVXLD HOHU'! VIFD HV @P IMDGD @ J HOHLDFL® Q GMMIEXIGD \ @V
VROCFLRQHV GH DXVRI HWIP Q HQHU! IFD FRP R @ SLRSXHWID VH SHU LDMQ FRP R XQ FDP LQR YLDE®
SDUD @ UHMIAHQFID\  VRWHQLELAGDG GHOVHFVIRU LQGXWILDO ( WH SLR\ HFVR  GHVDULRADGR GHVGH @
DFDGHP LD GHP XHWAD F° P R @ LQJ HQIHUYD DSQFDGD SXHGH JHOHLDU XQ LP SDFVR VRFIRHFRQ P LFR
GLHAVR | RUDBFLHQGR HOMMER SLRGXFYR\  SLRP RYLHQGR @ LOGHSHQGHQFLD HQHUI ! VIED D HVFDMD
HP SUHVDUDO / D DGRSFI° Q GH HWIV WWFQR®RIDV QR VRBR UHSUHVHOVD XQ EHQH LFIR HFRYP P LFR
MOR TXH VOPELQ SRVMFIRQD D @ HPSUMD FRPR XQ WHHHOM HQ VRWHQELOGDG \
UHVSRQVDELDGDG DP ELHQVO HQ GQHD FRQ QRLP DVIYDV QDFLRQDEBN H LOWAUQDFLRQDBN

/ D IP SGP HQVDFL® Q H WVRVD GH HWH SR HFVR SRGUD VHUYIU FRP R XQ SRGHLRVR FDVR GH
' VR SDUD |RP HQ/IDU XQ FDP EIR FXOXWOKDFID @ DFHSVDFL® Q \  YDRWDFL° Q GH @V HQHW 2DV
@P SIDV GHQWR GH @ LQGXWUID YHQH RDQD / D 8 QLYHMGDG ) HPP 3Q 7RLR DO DXVSLFIDU HWD
LOYHWMW DFI° Q QR VR® FXP S®1 VX RO RLP DERU MIQR TXH VH FROYLHUM HQ XQ DI HOWH GH FDP ELR
VUDOM LUHQGR FRQRFIP LHQVR SWEFVFR \  UHBIYDOW TXH FROWIEX\ H GLLHFVDP HOWH DOGHVDULRGR
VRWHQLE®! GHOSDV

6H FROFO\ H TXH @ P SGP HQDFL® Q GH XQ VMMP D GH LOP LQDFI° Q KBEUGR EDVDGR HQ
HOHU 2DV WHQRYDEGN HV WFQFD RSHUIDWYD \  HFRQ® P LEDP HQW IDFVE®! SDLD @ HP SUHD
&HEFP LFDV 0 DLEHID & $ / D SIRSXHWD QR VR®R UHVXHYH @V GH LFLHQFLDV GHOMM¥P D DFVXDO
MOQR TXH WHSUHVHQOD XQD LQYHM®Q HWUDWJILFD FRQ XQ SHURGR GH UHFXSHUDFI®Q GH
DSWR] LP DGDP HQWM DEBRV JWDFIDV D @ GEWIFD WHGXFFI°Q GH FRWRV HQHU! WFRV \
| XQGDP HQD® HOWH D@ P HRWD HQ HOFRQWROGH FDAGDG TXH HYWDLE S! UGLGDV P LARQDUDV

( OGVHRR SLRSXHWR J DLDQW] D XQ VIMWP D GH LOXP LQDFL® Q FRQILDE®! XQURWP H\ FROVMOXR
HIP LODQGR @ GHSHQGHQFID GH XQD WHG HOFWIFD IQHWIDE®! \ SHP MHQGR D @ HP SUHWD
P DQWAQHU VXV HWEQGDUHV GH SURGXFFL® Q LOFOXVR GXLDQW | DAV GH VXP LIOWUR ( WR QR VR®R
P HRW @ HQ/DELOGDG MQR TXH VP EL Q GLJQU LFD @V FRQGLIFLRQHV @ERW®N GH ® HP SGDGRV
EUQGDQGR XQ DP ELHQW GH WDEDWR P 7V VHIXWR\ FRQI RU/DE®!

6H FROFO\ H TXH @ P SGP HQDFL° Q GH XQ VMMP D GH LOP LQDFI° Q KBEUGR EDVDGR HQ
HQHWaDV UHQRYDEGN HV WFQIFD RSHUDWYD \  HFRQ® P LFDP HOW IDFVIE®! SDLD @ HP SUHVD
&HFP IFDV 0 DEH® & $ /D SLRSXHWID QR VR®R UHVXHYH @V GH LFIHQFLDV GHOVMMP D DFVXDO
VOR TXH UHSUHVHOD XQD LQYHUL°Q HWUDWJILFD FRQ XQ SHURGR GH UHFXSHUDFCQ GH
DSWR] LP DGDP HQW DRRV JWDFIDV D @ GEWIFD WHGXFFI°Q GH FRWRV HQHU! IFRV \
| XQGDP HQD® HOW D@ P HRWD HQ HOFRQWROGH FDAGDG TXH HYWDLE S} UGLGDV P LARQDUDV

( OGLVHRR SURSXHWR J DLDQW] D XQ VIMP D GH LOXP LQDFL° Q FRQILDE®I XQURWP H\ FRVIQXR
¢ HIP LODQGR @ GHSHQGHQFID GH XQD WHG HOPWIFD IQHWEDE®! \ SHP MHQGR D @ HP SUHVD
P DQUWHQHU VXV HWEQGDLHV GH SLRGXFFL® Q LOFOWR GXLDQWA 1 DAV GH VXP lOMUR ( WR QR VR®R
P HRWD @ HQWELOGDG MIQR TXH VP EL Q GLJ QU LFD @V FRQGIFLRQHV @ERWGN GH &V HP SBDGRV
EUQGDQGR XQ DP ELHQVH GHVWDEDNVR P 2V VHIXLR\ FRQI RU/DE®
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,QJ S5RWQID" XD

( OSUHVHOQW WDEDR GH JLDGR GAVDULR@GR SRUSRVQID$ ' XDUM
1 \ WRUDR SRU @ ,Q) -HQUHJ ~YI® VH FHOAWD HQ @
P SBP HQEFCQ GH XQD LQIWDHWUKAXID GH VHBFRP XQEDFIRQHV
DYDQ DGD HQ @ * WDQW 2 WZQEFD,1' 81, & XELFDGED HQ ( 00 DY DR
YDUTXIMP HR  (WIGR / DD 9HQH XHD ( O REMMAR JHQHDOGH @
LQYHWIODFL° Q I1XH GVHRDU H [P SGP HDU XQ MAP D LI DGR GH
P RQVRUR UP RIR\ DX @AYV GH GVRV HQ VIHP SR UHDOTXH RSVIP LFH @

JHWIE Q DJUFRD  LOWHI LDQGER VFQRBIZDV GHO, QALDHWGH @V &RVDV
R7  HVSHP LFDP HOWIVHQVRUHV ( <( GH7(/721,. $ \ HTXISRV* 36

/ D P HVRGRBJD HP SBDCD | XH @ GH SWR HAVR IDPVIE®! FRQ XQ
HQIRTXH GH LQYHWIO DF° Q GH FDP SR\ FRP SRQHQMV H SHUP HQUDBN
DEQHDGR FRQ @ @QHD GH LQYHW DF° Q HQ GVSRVVIYRV HBPW QIFRV ( O
SR HAVR EXVF° UHVROYHU SLRE®P DV DJ BFROV FUMIFRV D WDY! V GHOXVR
GH WBP WD \ P RQVRUIR UP RR SDD P HRUDU @ H LFIHQFID \
VRWHQELIGDG ( CSLRFHVR LQFOX ° | DVHV GH GIDJ QP WIFR  HYDOXDFL® Q GH
| DAVIELIGDG WFQEED HFRQ P LED\ 1LQDQFIHD \ HOGHVDULRGR GHVDXADGR
GHOIP SBP HQEFL° Q GH BV VHORHV\ HORIVEZ DUHGHIHWE Q

( Q HOSDQRLLP D DRVXDO @V VWWFQRBRIADV GH @ IQRP DFQ\ @
FRP XQFDF°Q 7,& DFWDQ FRP R FDVIDY} DGRUHV GH VWDQVI R DFL° Q HQ
QAYHURY VHAVRIHV SLRGXFVIYRV ( Q HOZP EVR DIUFRD @ VWBP HWED
GHIQEGD FRP R @ WFQIFD GH UHFRBFF°Q \ WWDQWP IM° Q GH GDVRV D
GWDQFID \ HO PRIVRIR UPRR WH KDQ FRORIGDGR FRPR
KHULDP IHQVDV HVHQFLDBN SDLD DXP HQMDU @ SURGXPVYIGDG GHOWR GHO
P DUFR GH @ DJ UFX®XLD VRAVHQLE®!

( OVHAVRU DIUFRD YHQH RDQR HQ LHQWD GHVDIRV I QUIFDAYRY VDBV FRP R @ YDUDEIIGDG FQP 2VIFD \ @
GQVSRQELIGEDG @P IVIDED GH UHFXURY $ QW HWIA FROW VR @ LQYHWO DFL° Q UHVDMID @ DGRSFL° Q GH & VHVRUIHV ( <( 6
GH7(/721,. $ HQOJIJWDQDRIZQFD,1' 81, & ( WRV GVSRUMIYRV [QQRYDGRUHV SH.P IVIQ HOP RQVRUHR FRVIOXR
GH®VFXOIYRV\ @ UHFRBFFL® Q GH GDVRV HQ VIHP SR UHDO @ TXH | DFLOVID @ RSVIP 1] DFL° Q GH &V LHFXU/RY GVSRQEBV \
®VRP DGHGHMRQHVIQIRP DADV\  SUHFIVDV

BRWHQLELAGDG  $P ELHQVIDO \ 6HI XUGDG $ @P HVIDUD \ " WDUR@R 7HFQROJLFR \
(ILFLHQFLD GH5HFXURY (OXVRGH O DUFR / HIDO (OSWR HAVR VW &DSDFVDFI°Q /D LQYHWWODFL® Q
® WBPHWD \ HO PROVRUR DOIQHD GUHAVIPHOM FRQ ® EXVFD SRVFARQDU D @ DIUFX@XWD
UPRR QR \VRR IQFUPHOD ©®  &RQWMIXFCQ GH @ 5HS EGFD  YHQH RDQD FRPR XQ WHHHOM GH
H LFLHQFLD GH &V SLRFHVRV DI BFRDV YRIYDUDD GH 9HH XHD  LQQRYDF Q WWFQROJLFD / D DGRSFL Q
MQR  TXH  IXQGOP HQD® HOM HVSHRI LFDP HOM FRQ HO  GH HWIV WWFQRBJDV IRP HQD @
IRP HQD ®  VRWHQEWIGDG  $URFX® TXH HWZEGFH @  FDSDAVIFL® Q VWFQROJIFD HOWH &Y
DP EIHQ/DO $OSHP MUXQ XVR P2V SIRPRACQ GH @ DIUFXOXWD DIUFXORH GFDBN FRQMIEX HQGR
HDAR GH ®& UFXURV W \WXWHOEE®! FRPR EDWH DOGHVDURER WXWDO\ @ P HARWD GH @
PIQPIIDQ @& QYHBN GH  HWDWJILFD SDD JDIDQWDU® FDIGDG GH YIGD DGHP 2V GH FUDU
GAVSHUEFIR\ \VH UHGXFH HOP SDFVR ~ VHIXUGDG DIP HQMUD GH ® RSRUMQGDGHY SDID HO GHVDURMR
DP ELHQVDODVRAIDGR D @V SBPIFDV ~ SREDF® Q HFRQ P LFR

DJ UFRODV
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/ D DS@FDFLS Q GH HWID LQYHWAD DFL® Q HV FUXFLDOSRUTNXH HWIDE®FH @V EDVHV
SDUD XQD DJ UFXOXLD GH SLHFIM® Q HQ HOFRQW VIR YHOH] RDOR

2SWP JDFL°Q GH S5HRXUWRV \  &RWRV 2SHUDWYRV /D VWFQR®RID
LP SGP HQVDGD FRQWIEX\H D P D] P 1] DU @ SURGXPVIYLGDG DI BFR® DOR! UHFHU
UHFRP HQGDFLRQHV SHU/RQDA DGDV VREWH HOXVR H LFIHQW GH UHFXURV FOYH
FRP R HODIXD \ @&V |HUAI DQMV / RV GMVSRMMIYRV 7(/721,.$ \ HO* 36
)0&  SHP IWQ @ P SGP HQVDFL° Q GH VIMHP DV DXVRP DW DGRV FRP R @
IHOMWIDFL Q IOMHOM  TXH DMWIQ FRQ SUHFIM°Q @ FDQWGDG GH
QXVUIHOWA \ DIXD VHI- Q @V QHFHVIGDGHV HVSHP LFDV GH @ | DVH GH FXOWR
UHGXFLHQGR FRWRV RSHIDYRV\ P LQIP [] DQGR HOP SDFVR DP ELHQVIO

0 RQWRUIR \ $GUVDV 7HP SLDQDV.  /RV. VMRV (<( VRQ XQD
KHULDP LHQVD P XU XQFLRQDOTXH P LGHQ YDUDE®N FUMFDV FRP R @ KXP HGDG
GHOVXHR \ @ VWP SHIDWXWD ( OVM¥P D HWE GIVHRDGR SDLD J HQH.DU DBV
WP SLDQDV DQWA YDUDFIRQHV DP ELHQUDBN QHIDAYDV  QIYHBN EDWV GH
KXP HGDG WP SHLDWWDV H WHP DV H LOFOMWR RIUHFHQ VHI XUGDG DAFLRQDODO
GHWFVDUP RYLP LHQVRV R LQWXVIRQHV

( VFDDELQGDG \  &HOWDQ] DFL° Q  ( OLQQRYDGRU GHVS@HI XH WFQROJLFR
JDLDQW D @ HVFDDELIGDG DYDY DED SHP IMHQGR @ FROHAVIYIGDG GH KDWID

(<( 6HQVRUDXQ- QFRP °GX®R * 36 )0 & ( WD FDSDFLGDG MIP S LFD
® LQWDHWUKFVKLD GH VWBFRP XQIFDFIRQHV \  UHGXFH FRWRV | DFLOVDQGR @
H SDOVL° Q GHOMWP D HQ HO XVKLR FRQ DFFHVRURVY DGLFLRQD®N

( OHWXGR SLRYHH DSRUAV WL QU LIFDWIYRV DOFRQRALP LHQVR WFQIFR\  DOVHRVIRU DJ WFR® MIWYLHQCR FRP R
XQ P RGHR LHSQFDE® SDLD RWDV WHJ LIROQHV GHCSDAV TXH HQ LHVIDQ GHVDI 2RV MP LAHV

, QWA UDFL® Q 7 HFQRO J LFD ( VSHFLDA@] DGD / D LQYHWII DFL° Q SLRIXQG] D HQ @ LOWAJ LDFL° Q H LFLHQWA GH
WFQR®RIZEDV GH VHBFRP XQIFDFIRQHV \  GIVSRMIYRV ,R7 ,QWAUDHW GH @V &RVDV HQ HO VHRVRU DI UFRD
HVSHR! LFDP HOWA YLOFX@QGR®V FRQ SOVIDIRWP DV GH JHWWIP Q UP RD FRP R :  IDBRQ\ +HAWUD ( OVMWHP D
XVUI} D HOP °GX® *36 )0 &  FRP R UHFHSVRU\ FRQFHQWDGRU GH GDVRV DVHIXWDQGR @ SUHFIM® Q HQ @
@FDQ DFL° Q\ P RQVRUR

9 LDELQGDG &RP SUREDGD 6H GHP RWW @ | DFVIELAGDG WFQIFD HFRQ P LFD\ RSHUDVIYD GH LP SGP HQVIDU
HWRV VHORIHV HQ XQ FRQW{ VR DJUFRD® RWZQIFR YHQH RDQR ( ODQZOMV |LQDQFIHR FROFO\ ° TXH @
LQYHU/® Q HV LD} RQDE®! \ P DOHE®! FRQ XQ UHVRUQR HVSHLDGR D FRUR S@) R JWDFLDV D @ RSVIP 1 DFL° Q GH
UHFXU/RV\ HODXP HQVR GH @ SURGXPVIYLGDG

+ HUUDP LHQVDV GH * HWIP Q GH3UHFLV® Q 6H @RI HOGLVHRR H [P SGP HQVIDFL® Q GH XQ VRIVIZ DUH GH JHWIE Q
LOFO\ HQGR @ LOWILWDFI° Q GH @ $ STFDFI°Q : HE + HAIULD TXH | DFLOVD @ UHFROFFL° Q DXVRP DV DGD GH
GDVRV SHLP IVIHQGR HVFDDU @V SLRFHVRV SURGXFVIYRV \ - J HOHLDU S@QHV GH DFFL® Q SHUP DQHQWAYV ( OVMWP D
SURSRUFIRQD QI RP HV GHVIDADGRV\ J | LFRV YLVXD® HQWH DVWDFVIYRV TXH | DFLOVDQ @ GHVWFFL® Q GH DQRP DEDV\
P HRLDQ @ RSHDVIYIGDG

%DVH SDUD ) XWKUDV ( [ VHQVLROHV ( OSLR HFVR VIHQVD @V EDVHV SDLD | XVKLDV LOVAI LDFLRQHV DIVDP HOVH
WFQIFDV 6HUHFRP HQG® @ FROH I°QGHO* 36 )0 &  DRWRV SHUI! UFRVFRP R GFVRUIHV GHS+ 6( 1 FRQ
HQWDGD DQDOJIFD WDGDUHV ) 0 &  SDUD QLYHBN GH DIXD R VWP DV GH UHIR LOMOIHOW H SBRVIDQGR @
FDSDFLGDG GHCHTXLSR SDLD LOWAJ LDUGLYHUVRY VHQVRUHY
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" HVGH VXV IQIFIRV @ DYLDFL® Q KD HWIDGR LOWFQVHFDP HQWA @I DGD
D @ LQQRYDFL® Q HQ & VWP DV GH QDYHIDFI°Q $ YDQFHV FRP R HO
925 HO8') \ HO/ 6 UHYROXFIRQDLRQ @ SUHFIM® Q\ @ VHIXUGDG GHO

YXHR HQHOW®; ; \ KR  HOFUHFIP IHQVR FROAOXR GH @ DYLDFL® Q
FLYLOH LJHXQDJHWIE QGHOAZILFRD R $70 FDGDYH P 2VVHIXWD
\ H LFIHQM

( Q HWH FRQM VR GH HYROXFI° Q  HO$ HIRSXHU/R , QVHUQDFIRQDO
-DFIQMR/ DD $,-/ HQ YDUNXIMP H/R HQ UHQVD XQ GHVDI 2R FUXFLDO @
GHSHQGHQFID GH VWP DV WDGFIRQDBY \ @ LORSHIDWYIGDG GH
LDGARD\ XGDVFOYH FRP RHQ/ 6 @ TXH QP VD VX FDSDFLGDG RSHUDVIYD
\ VHI XUGDG | UHQM D & HWEQGDHV P RGHIORV  3DLD VXSHUDU HAD
EUHFKD WFQROJIFD \  DOQHDUVH FRQ @V GLLHAVUFHY LOWUQDFLIRQDBN
HOSURVHQW VWWDEDVR GH JUDGR  GHVDULREDIGR HQ HOZUHD GH , QI HQIHUD
GH 7HBFRP XQFDFIROHV SLRSRH @ LOWILDFI° Q GHOVIMWP D GH
9 LJLDQFID ' HSHQGIHQM $ XVIRP 2VIFD SRUSDARGIXV°Q $' 6 % HQ
@V SLRFHAP IHQVRV GH QDYHI DFL° Q D} UHD GHGS -/

" HTX« VH7WDVD @ -QYHWIWIDFLpQ $' 6 % HOSDOR 7HFQR@ILFR

(WD LQYHWIODFL° Q VH FHQWD HQ @ SDLD @ , QU LDFL° Q GH BV
3URFHGIP IHQYRV GH 1 DYHIDF®Q $! UD P SGP HQDQGR HOMMMP D
$' 6 %HQHOS,-/ 6HWDVD GH XQ SR HAVR | DPVIEG! FX\ R REMMIYR
JHHDO HV IQFRIBRIDU HWH MWWPD D @V RSHIDFIRQHV GHO

DHIRSXHI/R RSVIP 1] DQGR HOUHQGP IHVR FRP HUFIDO\ P HRUDQCR @
VHI XUGDG RSHDFIRQDO

( CHWXGR VH DERUE® P HGLDQVHA XQD LQYHWID DFL° Q GHVFUSVIYD\
GRFXP HQ/DO EXVFDQGR HWEEGFHU @ | DPVIELGGDG WFQIFD B DO\
HFRQ P LFD GH IP SGP HQIDUHOS$' 6 % (O$' 6 % HV XQ VIMWP D GH
YLJLDQFID P RGHUQR TXH XV} D @ WWFQR®RIAD * 166 * 36 SDUD TXH @V
DHLRQDYHV WDQWP VIDQ DXVIRP ZVIFDP HOWA VX SRMFL°Q  YHBRFLGDG \
RWRV GDVRV D @V HWIDFIRQHV VULHWUHV \ D RAUDV DHRQDYHY ( WR
SHP IV XQD YLIIMQFID D UHD SUHAMD \  FRVMOXD HQ VIHP SR UHDO
FRP SOP HOQ/DQGR \  VXSHIDQGR @V @P WIFIRQHV GH ®V WDGDUHV

VDG HRQDBNV
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, P SRIWVDQFLD GH $ S@FDU @
, QYHWIW DFL® Q\ VX 5 HBHYDQFLD 6 RFLDO

/ DIP SBP HMIF® Q GHO$' 6 %HQ HO$,-/ HV GH YIVIO
IP SRWVDQFID FRQ XQD WHBIYDQAD VRAIDOTXH WDVAHQGH HO
P EIVR WFQIFR RSH.DAIRQDO IP SDRVIDQGR SRUMIYDP HQM HQ
O®WHIXUGDG @H IFHQAD\ HIP HAR DP ELHOWM

6HIXUGDG 2 SHIDFIRQDO (0$' 6 % SHP VA XQD P D\ RU
SUHAM® Q\  FRQAHQFLD VIVXDFIRQDO VHQGR XQ FRP SBP HR
H HAVIYR SDLD &V VMAWP DV LDGDUWDGLFIRQDBN 6X DERSFL® Q
HWE DIQHDED FRQ @V QRWP DYDYV IQMQDARQDBY GH @
2 WDQ] DA° Q GH $ YIDF® Q &LY10, QMUDFIRDO 2$ &, \ BV
SOV QOARQDBN GH PRGHQIDA®Q  IRVDBFAHXR ©
FDSDFLGDG RSHUDVIYD GHIDHIRSXHU/R

(IIFIHQFID \  &RP SHIMIYIGDG / D FQRBJ®D | DA XQD
JHAMEQ P2V HIFHQM GHO WEIIFR D UR SHP MHXR
RSVIP [] DU VIV UHGXFLU @V VHSDLDAIRQHY P 2QIP DV HQWH
DHROYHV FRPR FROHFPXHID QWP IQXWU
LI QUIFDVIYDP HOWA @V GHP RIDV\  DXP H/IU @ SXQUXDAEDG
GH ® YXHRV (\WW DYDQFH HV FOYH SDWD P DQMQHU @
FRP SHWIYLGDG GHCDHIRSXHWR | LHQWA D RADV VAP LQDBV GH
OWHILQ

%HOH LFLRV ( FRQP P LFRV\ $P ELHQVDBY / D P HRWD HQ @ SOQULFDF® Q GH VIV \ @ JHWIZ Q GHOHVSDAR O UR WH

WWDGXFH HQ XQ FRQVXP R GH FRP EXWIEGI P 2V H IFLHQWA\ XQD P HQRUHP IM° Q GH.J DVHV FRQVZP LODQWAY / DIQYHO® Q
VH MW LED SRUHCDXP. HQVR GH @ FDSDFLGDG RSHIDWYD\ &V EHQH IFIRVD @UI R SO R HQ @ \VHI XUGDG

$ SRUMV , QYHWLI DWYRV

( ONDEDYR GHJ DGR QR VR® GDJ QRWIFD XQD SLREGP Z2VIFD MOR TXH R LHFH XQD VRXXFL® Q HAWUXAAUDGED\ | YIDE®!
FROWIX\ HQGR XQ DSRUM WJ QUL LFDAYR SDUD @ LI HAHID DHIRQZ XVIFD\  GHWABFRP XQUIFDARQHY GHCSDV

9 LDELOGDG ' REXP HVIDGD / D 1.QYHWII DA Q HWIEGFH @V EDVHY WFQFDV GUDBV\ HRY P IFDV TXH ULHVSD@DQ @
| DAVIEICDG GH O LP SOP HQIDFLS QGHB ' 6 %HQHSH -/

3URSXHWID GH' LVHRR ( VFDBRQDGD 6H SUHVHQ/ID XQ GVHRR GHVADGR SDLD @ LOWAI LD Q GHOMWP D HWUKFVKLDGR
HQ | DVHV TXH LOFO\ HQ GDJ QP WIFR LOWDDFL® QI3FD P RQVDWI GHDQWAQDS' 6 %\ * 166 FDSDAMIFL Q GH SHWRQDO
\ OLOWILDA° Q FRQ BV SLRFHAP HVRY GHVWEQUVR D} UHRH MW

$QZAMY (WUDWJILFR )2' $  6H SURSRUIFIRQD XQD 0 DM] ) 2" $ TXH HYDOD @V IRVEGB| DV YLJLOQAD HQ VIHP SR
UHDO RSRUKQIGDGHY DWDFF° Q GH YXHBRY  GHELOEDGHY | DO GH HQWHQDP HQVR HVSHA LIFR \ DP HQD| DV URVIR GH
S} WBED GHFRP SHMYIGDG GHDIP SBP HQBFL® Q RIUHFAIHQGR XQP DUFR SDLDMVRP D GH GHAMRQHY HADVW.J LDV

0 RGHR GH 5HSOFDFCQ (WM HWXAR MHOMD XQ SUHFHGHM TXH SRAJD UHSTFDUMH HQ RWRV DHRSXHIRY

YHH RDQRV P SXODQGER @ P RGHUQ DFL° Q GHOMMAMP D DHIRQEXVIFR QDFLRQDCHQ FXP STP IHQVR FRQ HCB@Q 1 DRIRQDO
GH1DYHIDR® Q$! UD
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-DP HV: DWVXQQRP ELH TXHHYRFD @P VP &P D
HHQFID GH @ S5HYRXFCQ ,QGXWUDO QR IXH
VP S®GP HQW XQ SHUHFFIRQDGRU GH @ P 2TXIQD GH
YDSRU IXH HO DUTXWWHFVR GH XQD QXHYD HD 6X
IQYHFI°Q  GHO  FRQGHQDGRU ~ VHSDLDGR \
VXEWI XIHOWV P HRUDV WIDQVIRLP © XQD WFQR®I?D
LOFISIHQM HQ XQD IXHJD PRA] HLFIHOM \
DGDSVIE®! / DV LP SQFDFLRQHV GH VX VWDEDNR | XHURQ
P RQXP HQYDBN HOYDSRU GHYI GH VHU XQD FXURVIGDG
SDID FRQYHUMIH HQ HO FRUD°Q SDSVDOW GH
IZEUFDV POV \ MWWP DV GH WDQVSRUM (O
IPSDFVR VRFIDO IXH SWRIXQGR IPSX&® @
XUEDQ DFI° Q IDFLOW @ SWRGXFFLPQ HQ PDVWD\  HQ
HVHQFID LHGH LQI° @ WHDFL° Q GHOVHU KXP DQR FRQ HO
WDEDR \ @ HQHU?D / D FDSDFLGDG GH FRQWRMU \
DSQFDU XQD SRWQFID MIQ SUHFHGHQWV QEHS D @V
VRFIHGDGHV GH @V @P WIFIRQHV JHRIWIIFDV \ GH @
IXHJ D ElX\VD VHQDQGR @V EDVHV SDUD HO DYDQFH
WFQROJIFR \ HRYPPIFR TXH DQ KR

H SHUP HQVDP RV
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6 DODQGR D @ VHI XQGD P VDG GHOW R ; ;
HOQFRQMDP RV D 6WHSKDQH . ZRBN XQD
TX2P LFD FX\ R LQJHQIR \  SHUWHYHLDQFLD GIHLRQ
RWHY D XQD GH @V LQQRYDFIRQHV GH
P DWHUD®N P 7V WDQVI RUP DGRV GH QXHWUR
VIHP SR HO. HY@U ( Q XQ P RP HQVR GRQGH @
E-VIXHSD GH PDWUDBN @HRV \
H WHP DGDP HQM UMWY HWD  FUXFLDO
. ZRON QR VR®R GHVDI I°. @V FRQYHQFIRQHV MIQR
TXH VDP EL' Q SHWHYHS DOW @ LOFUHGXAGDG
@ILDQGR VIQW DU XQD SRIDP IGD  TXH
VXSHDED FRQ FUFHV @V H SHAVDWYDV (O
. HY@U QR HV P HDP HOMW XQD ILELD HV XQ
HFXGR 6X UHVIMHQFID H FHSFIRQDO \ WX
@HHD KDQ WHYRXFIRQDGR FDP SRV \IQ
GYHUWRV FRPR @ WIXUGDG FKDBFRV
DOMEDDV @ DXVRPRFICQ  QHXP 2VIFRV \
ILHRY @® DHREXVWFD @ SWRWFFLQ
GHSRUMYD \ @ ILEWD °SWFD /D YIM°Q GH
. ZRON QR VR® EUQG® VHIXUGDG\ H LFLHQFLD
VIQR TXH VIDP EL! Q DEU® QXHYDV DYHQGDV SDLD
HOGIVHRR \ @ | XQFLRQDAGDG HQ LQQXP HDEGN
DSQFDFIRQHY  VDOYDQGR YIGDV \  SRVELOVDQGR
DYDQFHV  WFQROJIFRV TXH DQWAV HUDQ
LP SHQVDE®V
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(QO- P DG FDED KHP RV MGR VIWMIRV GH XQD WHYROF® Q
QJ MIOVQ SUHFHEHOWY TXH KD UHFRQI LIXUDGR QR VR® @V |RP DV CGH
KDPHU QHJRARY MCR VP ELL Q @ P DQHD HQ @ TXH FRQAHELP RV HO
QACHR / DV FUSVRP RHIDV KDQ HPHJIGR FRPR XQD GH OV
LQQRYCARGQHY P 2V GMXSWYDV HQ HOZP EMR | IQDQAHR GHVDI IDQCR
SDUDAJP DV \  DEUHQGER QXHYDV RSRUXQGDGH \ GAVMDIRV SOD @

HFRQRP DJ BEDO
/ DV FUSVRP RQHDV @EH.DEDV SRUHDAVIRQ GHVGEH VX FUHDA® Q
HQ KDQ GHP RAWADGR TXH HV SRUE®I WDQVDFARQDU YDBRUHY MQ

LQMP HADURY XV DGR @ WHFCQRBJID EGANKDOQ (Wi DYDORH KD
SHP MCR AHDU XQ MMAP D | IQDQAHR G-MAHOADO DR GRQGH @

VHIXUGDG\ OWDQVSDIHHDVRQSUP REDBN $GP 2V BVFRQADRY
LMD HOMV KDEIMIERY SRUSOVIIRWP DV FRP R (VMHIHXP - SHP IWWHQ

DAVRP DA DU \  DWHIXWDU WDOQVDFARQHY & TXH KD DP SIOCR OV
RSRUXQAEGHY SDD®&V QH RARV AJ VDBV

( QP SDRVR GH @V FUSVRP RQHEDV YD P 7V D@ GHP XQGR | lQDQAHR
KDQ FRP HJ DGR D 1Q G HQ AYHIRY VWRARHY FRP R HOFRP HAR @
DMCA® QP | GFD\ @DGP IQWALAS QS ETFD 6X XVR FHAHQM KD @IVDGR
DXQDP D RUDAHSVEF® QGHP RGHBY GHQHI RAR LQQRYDERHY

&RPHAR (GAWQFR /DV HP SV HWEQ DGRSVIQER
FUSVRP RQHEDVFRP RIRWP DGHSDIR P SIDQGER DA VX EDvH GH FTHWAV
UHGXAHOGR FRWRY GHWIDQWDFA® Q

) LQDQADP IHOVR ' MAHOADD DGR ' HL (WA QXHYR P RGHR
SH.P Wi D LQAYIGXRV CFRHEHUD VHUYIEIRV | LQDQAHIRY MQ @ QHRHMGADG CH
EDQFRVWDGAFRCDBN SURP RYIHQGR OIQFOME QI LQDGAH.D

1 XHYDV 2 SRUXQLGDGH GH ,QvHUM® Q / DV FUSVIRP RQHEDV KDQ
JHHDERXQQXHYR P HIFDGR GHOPVIYRV QLI VDBV & TXHKD SLRYRFDGR XQ

LOWAL) VOP SIDER HQ LQYHIRQHY DO QDAYDY
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1(*2&,26
(O DGYHJQPHQR GH @V
FUSVRP RQHGDV VP EL Q KD

/D SIRHFLCQ IXWW GH @V
FUSVRP RQHGDV \ &V QHIRFIRV GL] VDBV

JHWIRQDP RV HOGIQHR /D QRFI°Q GH Y SERPUERLD SHJTQRHHQW’GH
SLRSIHGDG | YDRU HAE. HYROFLRODOGR GMDRV /D WHIXOFLQ HV XQ WPD
XRDD GV DEVWRV GULDGN VRO wpo  FHWDO & JREHIQRY HWEQ HP SH DQGR
LHODOWY FRP R G ELHOHV VDQU LEGN D HWDEGFHU PDWFFRV GUDBN SDWD
(WR KD @¥DGR D @V HPSUDV D CSVBUH D HWH QXHYR - SDLDAIP D
DEOSVEUH 1GORYDU | LHP DIoDU \wv | LQOQFHR $GHP 2V @ YROMIOEDG GH @V
i FUSVIRP RQHGDV WLJ XH VIHQGR XQ DVSHRAVR D

o 7UDOVDFFIROHV ,QWDOWOHDV /D FRQ";%L%J L Dg;(% aPliny WA
SRVIELIGDG GH upgou  DOSFEQIHHDG

WDQVDFFIROHY HQ WHP SR UHDO D
QYHO J&EDO\ D P HQRUHV FRWRV

HWE WWDQM RUP DQGR @V RSHLDFLRQHV
FRP HLFLDBV

WHSUHVHQVDGR XQ FDP EIR VLI QU LFDVIAYR
HQ @ PDQHD HQ TXH SHFLEIP RV \

e 6HIXUGDG \ 3UYDFIGDG &RQ @
FUFLHQM SUHRFXSDFICQ VRELH @
WIXUGDG GH @& GR/ @V
FUSVRP ROHGDV RI UHFHQ XQ QLYHOGH
SIRWFFL°Q TXH UHVXHQD FRQ XQD
VRFLHGDG FDGD YH P 2V GLJ ViX@} DGD

e ' HVFHQWDQ] DFL°Q $ P HAIGD TXH @
HFRQRP 2D J®EDO VH YXHOH P2V
LOWHUFRQHAVIDGD [0)
GHVFHQNDT DF° Q VH FRQYIHUM HQ
XQ YDBRU / RV XVXDURV VIHQHQ P 2V
FROWRO VREWH WXV DRVIYRV MQ
GHSHQGHU GH LOWIXFLRQHV
| LODQFLHLDV
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$ P HELGD TXH QRV DGHQWDP RV HQ HWH
QXHYR KRU]RQM HY HVHQFIDO TXH VDQUR
SIRHVMRQDBN FRPR DFDG PIFRV  \H
PDQWQIDQ LQRWP DGRV \ GVSXHWRV D
DGDSVIDUH D HWRV FDP ELRV / D HGXFDFL® Q
HQ FUSVIRP ROHGDV \  VWFQR®J 2D EGRFNFKDLIQ
HV 1 XQGDP HQDO QR VR® SDWD LQGLYIGXRV
VIQR VOP EL! Q SDD HP SUHVDV TXH EXVFDQ
P DQWHQHUVH FRP SHIMIYDV HQ XQ HQVRUDR HQ
FROWDQWH HYRXFL® Q
/ DV P RQHGDV GLJ VDBV HP IMIGDV SRU EDQFRV
FHQUDBN WHSUHVHOIDQ @ FRQYHU HQFLD
HOWH @ LQQRYDFL® Q FUSVR \ @ HWIELIGDG
LOWWKXFLRQDO WDGLFIRQDO ( WV LQIFLDANYDV
JXEHUQDP HQVDBN SLRP HHQ FRP ELQDU &V
EHQHIFIRV GH @V FUSVRP RQHGDV FRQ @
FRQWDQ D \ UANSDGR GH @V DXVRUGDGHV
P RQHVIDUDV HWIEGFLGDV

/ DV 11QDQ] DV GHVFHQWDQ DAV ' H) L
HWE Q UHGH LQIHQGR HOFRQFHSVIR GH LQFOME Q
I LODQFLHD DOR! UHFHUVHUYLFLRV EDQFDURV VIQ
@ QHFHVIGDG GH LOWIWKXFLRQHY WDGLFLRQDBN
(WW HFRUMWP D SHP WA D P IQRQHV GH
SHU/RQDV DFFHGHUD SU WIP RV LQYHUARQHV
\ WVIXWRV HVSHFID® HOMH HQ UHILRQHV
GRGH @®  VHWIFIRV  EDQFDURV
FROYHOQFIRODBN  VRQ QP LVDGRV R
LOH DAMQWAY

/ DV FUSVRP RQHGDV \ ®V QHIRFIRV
GLI VDBV HWEQ P RGHDQGR HOIXWKLR GH @
HFRORP®D J®EDO /D FDSDFIGDG GH
DGDSVDUH D HWRV FDPEIRV KD @
Gl HHQFLD HQ HO! [ VR GH @V HP SUAVDV\ HO
EIHOHWIU GH @ VRFIHGDG / D LQWAT) HQFLD
VWFQROJIFD HWE DTX@ SDUD TXHGDUMH \
TXIHQHV VH SUHSDUHQ SDLD HWH QXHYR
P XQGR VHEQ ®V TXH HQ - GP D LQWDQFLD
P DUFDZQ HO UXP ER KDFID XQD HFRQRP 2D
P72V IQFOMYD \ GQ@EPIFD $\» HY
| XQGDP HQVDOI RP HVDU HOHQWAQGLP LHQVR \
® IQYHWWODFCQ HQ HWRV WP DV
DHIXWDQGR  XQ IXWWR GRQGH VRGRV
SRGDP RV EHQH LFIDIQRV GH HWM FDP EIR
VUDOM RUP DGRU
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(Q XQ P XQGR HQ FRQWDQWA FDP EIR
GRQGH @V GHFIMRQHV | LODQFLHLDV MHIDQ XQ
SDSHOFUXFLDOHQ QXHWUD FDAGDG GH YIGD @
HGXFDFL° Q | L.QDQFLHD VH FRQYLHUM HQ XQ
DSSHAVR HWHQFDO GH @ IRPDFEQ
XQYHMVDUD  /RV  HWXGDOMV  GH
IQIHQHUD D PHQXGR HIWHQWMGRY D
GHVDI3RV DFDG P IFRV\ HFRQ’ P IFRV GHEHQ
DSLHQGHU D JHWIRQDU VXV  UHFXURV
I LQDQFIHRV SDLD JDLDQM DU QR VR®R VX
'[MR DFDGPLFR MOR VOPELQ WX
HWDELQGDG\ EIHQHWIDUD @UR S@] R

/ D HGXFDFL® Q | LODQFLHD QR VR® D\ XGD D ®V HWXGDQWAV D VIRP DU GHFIMRQHV
LQI RUP DGDV VREWH HOXVR GH VX GIOHR MIQR TXH VIDP EL' Q BV SUHSDLD SDLD HQ LHQVIDU
@V UHVRV TXH SUVHOD @ YLGD GHVSX! V GH @ XQLYHIMGDG ( QH @V WD RQHV P 2V
LP SRU/DQWAV SDLD DGTXLULUFRQRFLP LHQVRY HQ HWID 2 UHD GHWIDFDQ @V VLI XLHQWAV

3 UHSDUDFL® Q SDUD HO) XVKULR  ( QHQGHU FRQFHSVRV | LQDQFIHLRV SHLP IWH D &V
HWXGLDQUWAV S@QL LFDU\  J HWIRQDU VX YLGD GHVSX! V GH @ JWDGXDFL® Q @ TXH LQFOA H
@E- VIXHED GHHP SBR HOSDJ R GH GHXGDV\ M LQYHU® Q HQ @ | RLP DFL° Q FRQVQXD

5 HGXFFL° Q GHO( WY V / BIYDU XQ FRQWROI LODQFIHR DGHFXDGR SXHGH UHGXFLU
WLJ QU LFDAYDP HQM HO HW\J V' LHDFLIRQDGR FRQ @V SUHRFXSDFIRQHV HFRQ P LFDV
SHP IMIHQGR D RV HWXGLDQWAV FROFHQWDUVH P HRUHQ VXV HAWXGLRV

( P SRGHUDP LHQVR 3HUVRQDO 8 QD EXHQD HGXFDFL° Q |LQDQFHD EUQGD D @V
HWXGLDQUA @ FRQI LDQ] D QHFHVDUD SDLD VIRP DU GHFIMRQHV HFRQP P LFDV LOVADI HQWAY
\" VWDV J LFDV HQ VX Y1GD SHWVRQDO, SLRIHVIRQDO
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$ FROVOXDFL Q VH SUHVHVIDQ GLYHUVDV HWUDVWAJ LDV

TXH ®V HAXGLDQWAV GH LQJ HQHUD SXHGHQ P SGP HQV/DU
SDUD P HRWDUVX J HWIP Q | LODQFLHLD SHVRQ D

( OSUP HU SDVR KDFLD @ WDQTXIOGDG | LQDQ BHD HV
FUDU XQ SUHVXSXHWR SHURQDO $ FROVD XFL°Q \H
GHVIDADQ &V SDVRV SDLD KDFHUR

5HFROFFL° Q GH' DVRV $ QRVDU VRGRV BV LQJ UHVRV
P HQVXD®N EHFDV WDEDWRV DVHP SR SDUFIDO HVF  \ @&V
JDWRV DOXLBU FRP LGD WDQVSRUM RFIR

&OMW LFDFL® Q GH * DWRV ' LYIGU &V JDWRV HQ
FOWIRUDV 1MV FRP R DOXI®GU \ YDUDEGN FRPR

HOAUHWHQLP IHQVR

( WREGFHU/ 2P WAV $ VLI QDU XQ P RQVR HVSHA LFR
D FDGD FDWWRUD GH JDWRV DWHIXIDQ R TXH &V
LQJ LHVRV FXELDQ @V QHFHMGDGHY EZMFDV

, QFHQVYDU HOKZ EIVR GHODKRULR HV 1XQ GP HQ ™0
$ TX2 KD\ DA XQDV HWUDVWA] LDV SDUD | DFLOVDUR

$KRUD 3UP HR $QMV GH GHWIQDU GOHR D
JDWRV HWIDEGFH XQ SRUFHQVIDN GH VIXV LQJ UHVRV TXH W

GHWIQDLF DODKRUR  ( WR SXHGH VHU HO GH VXV
LQJ ULHVRV

&UD XQ ) RQGR GH ( P HUJ HQFLD ' HWIQD SDUM GH
VXV DKRURV D XQ IRQGR TXH FXEWD P SIHYIMRV FRP R
JDWRV P ! GIFRV R UHSDUDFLRQHV GH VWDQVSRUM

2 K12 o|>e]|>~|"Z8 ?K7Z2 '8 8 K2HK
20'8 80 O
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$ Q2@ GH5 VIR ( YDXXDQGR' HFLMRQHV
) LODQFLHUDV FRP R XQ , QJ HOLHLR

$ P HGGD TXH BV HWXGLDQWAV VH | DP LODU] DQ
FRQ @ JHWIF Q GH VXV 1 LODQ] DV SXHGHQ FROMGHLDU
RSFLRQHV GH LOYHM® Q

&XHQVDV GH $ KRULR GH $ OR 5HQGLP LHQVR
(WIDV FXHQDV RIUFHQ VIVDV GH IOV P2V
H®IYDGDV TXH @V FXHQMDV GH DKRUR WDGLFLRQDBN

) RQGRV GH, QYHM® Q $ SHVDUGH TXH LQVHIW
SXHGH SDUHFHU LOWP IGDQM @&V IRQGRV GH
LQVHOM® Q SHP WHQ D BV HWKXGIDQWAV SRQHU VX
GIQHR D WDED\MU D WDY! V GH XQD YDUHGDG GH
DFVIYRV

( GXFDFL° Q &RQWQXD ,QvHUM HQ FXURV R
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