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LQVWLWXRHRMIBAEROBERSUBWLHANMYDGR
TXHKRMWHWUDGXHPPDLRWUDQVSDU
UHVSRQVDELQNVGEDEHI BN W D GRDW DD &«VDU $XJIJXVWR
SRSXODO¥R QLWHURLHQVH b 6HAUHEUR 0 XQIHSDOGH

&RP R ODQODPHQWR GHVWH VHIXQGRK
SDUWLFLSBDWRYXIXUBPRRYR.FOKODQHMDPH@WHRY W ¥R

FRQVWUWHEBRPPRODERUWFRWLNDY L GHRQIHA/MH U LCO@WWNWUHWDULD
7TUDWDBEMXP LQVWUXPTHKOMWHRIR IDOHDVW UDWRWJIDM LD FLRWBDODUD QG R
PLVVAR VYO ORMRIEEM HWHWWRYVDWRBRBRRBRD P HHIXWRR O WL'ABOLFDV
IDJHQGEULDYV

FLRQTC

$60) VHLQVHWHIV\BW R FHW¥RRD F O DU@W H Q&H¥RI U H F R Q K HFRLFEFD
UHIHU-QB EDRHMIGI VWWR L EX WD QFHERQW PKIQQ FLIDW@DV VR
VHJIXLPIROR VW INIDGRR Y DWHRQROQIPAD KRERBURFHV\QRWHUQRYV
QDPRGHUQL]®EMYRI H F D GIIER¥RU W D O H FG BIHHQO/DRER RR F L G D G$ R
LPSOHPHQW®WEPGMRR G R OFRIRBR Y D O D Q6FHRE& H F BB &I RV2EMHFWLY HV
DQGH\5HVXO2Y QRBHUPLWERP SDQRKPRULIJRWUDQVSDHEYQFLD
U H V X O WDIEFROW © BIG RAL P X OXORDER O W& HPR QLWR UD PIHDQ\WR LD © ¥R
SHUPDQHQWH

2XWUROBYVVHQBUIIDWWHF@QRD TXDOLILFDROR¥RUYHVROJHQGEULRYV
UHFRQKHFHRIGHRESRRWDIRGINWDYVIRUPDBYRSEREOBRIBHLR
GH SRO WLHWODWUXWX GHG®ENVHQYROYLPEHIVR. WPE®BRV QKD
UHFRQKHFLBHQWR P DFFRQY L FEHRXHXP DD GP L Q IOMASYLE O GHD
HIFHO-QHISIH QGRE UHWGHGIR XL SHYHSD U DHEGDYD WIHDDO LQKBGDV
YLV¥R GH IXWXUR GD RUJDQL]DO¥R

2 3-3 UHSUHVISRWW DPXWRWRD LB RTXHXP GRFXPH@WMR
SODQHMDRHKPBRFWRJPDERPDFLGDGHLLWHUXHIHDIL QRD/ VR
FRPSURPLEMRGPLQLVMRPIUHVSRQVDELDYBD@WHIXVBUYLORYV
ID]JHQG £ GHRXD O L GDFRH W U GEIKRWPBOHFLVADYU®GHVHQYROYLPHQ)
VXVWHQWRPHHDLF VIHPSFRPIRFRDLQRYDBYPMHQWUBHPDORU
S“EOLFR




$ VXVWHQWDHIMNMKHOBDOCHFHEDW B O© - HO/BBHFUHWRQLEDGHD]JHQGD
6DEHPRXHVHMUUHFD GD¥YORERUODPHIYPWKRVHARUODPHWRRBRQDP
VHQYLESRDODVWIEBYLIFIDSWO ]|EMSURPR YWHWD QV IR WNR®& LH) HW V H
FRQWHPWR) VHFRORF®PR Q% FOMWRWUDWXDDRER L Q LV WIMEEFIRF D
JDUDQWRRBGRLO EDERQWDX\QLFL SSMUNM OH O DPHDQIW H P OAFRRAV R
FRPSURPHWPODRVXGHRUPDQWHIBRBMHWRHWHWUDWEIHFRYRPLD
SURPRYH®RR WI'£BO UBDWQ G £WUD\Q VY DWWDLRAXORRBBME/HP D LV
EUHDOHIRYHURBOHQDPHXOULRY KDFBVUHWGDIHWWRRQLFLSDO
DVVHIXUDQGR FRHU-QFLD HILFL-QFLD H GHVHQYROYLPHQW

6HIJXLUHPRNQODRIGR WRIWHVDILRYRVWRMPFHQELHUIERQITPHFR
VRFEDOLHPDLNRPSOHRWRQYLEWRKW RPS ODQHMDRPWWYWRW «JLFR
JHVWEFBUWLFLSOG WEY\DEEDWHD G PWHYLG-QHGDVGRAMRQVHIXLUHPRYV
H QW U HWUHDWX O WHIRG&H\W HSVURWP R YYHEIHVHQ Y RO YILR/HF@XYIONRW HQM £Y HO
DWHQGHRBRUPBRQVLVWY@QMWFHHV VL GDSRIYXODMEFBSGPLQLVWUDO© ¥
S3“%EOLFD b

%RD OHLWXUD D WRGRV H WRGDV b







$ 6HFUAVIDUD 0 XQLFLSDOGH ) D] HQGD GH 1 IMAUIL 60 ) « R pW¥R UHVSRQVEYHO
SRUSOQHBU FRRUGHQDUH H HEXVBUDV SROAFDV | IMADLY \WEXVBUDV 1 lQDQFHLDV H
FROBEHY GD AGDGH 6XD P MAR « JDIDQW XP D JHA¥R SYEQD H HHQM

WDQVSDUHOWM H VAWMQEYHO TXH SHP W DP SOURYV IQYHWP HOWRV H P HB(RWDU
RVWHWYECRY SYEGRV RIHHAGRV ¢ SRSXOGSER

3D GILHARQDU HAWHV REMMYRV D 60 ) HWE HWAX\XUDGD HP £UHDV WFQUIEDV
HVSHADT DEDV TXH WDEDBDP GH IRUWP D LQWI LDGD SDUD DWHIXWDUR HTXICEUR
IMDO R ERP XWR GRV WHFXURV SYEGRV H D P HERUD FRQAXD GD
DGP LOMADEXR 1D} HQGEUD (WD HWAKWLD LOFOXL VXEVHRIAVIBUDY DWHWRUDV H
FRRUGHQDOS HV TXH GHVHP SHOKDP  IXQ© HV HVWDWJILFDV RSHUDARQDY H GH
DSRIR ¢ JHAMR

6XEVHRLHVIDUD GH SHFHMVID O XQLASDO 685(0  5HVSRQWEYHO SHD
DUHDGDEER GRV WIEXWRV P XQHSDY SHD IMDQDS¥R H SHD
DGP IQWADGER WIEXWEUD $\WWD SDUWD JDWDQAW MWED 1IVADO RUHQVBQGR
FROQMEXIOMV H SLRP RYHQGR R FXP SUP HOMWR GDV REUWI DS HVY GO b

6XEVHFLMMDUD GH )LODQEDV  689% -1  &XIGD GD H HFXG&R
RUEDP HQEUD H I LODOFHLD GD 3UH HWXLD < UHVSRQVE YHOSH® FROWR®! GD
GHVSHVD SYETD SDIDP HQRV WARXUDUD H JHVMR GD G YIGD P XQUFISDO

6XEVHFUAVDUD GH &RQVDELAGDGH 66&217 5HDQD D HVFUWMUDEXR
FRQWELO GD AGDGH HDERW RV EDDQERV SUHES HV GH FRQOMV H
HDMURV HLUIGRV SRU pUW¥RV GH FRQARGI SWRP RYHQGR D
WDQVSDU-QAD GDV 1 LQDQEDV SYETFDV

6XEVHFUHVIDUD GH * HW¥R ) D] HQGEUD 68* ()  $\MD QD P RGHUQ] DEXR
IOWMYMARQDOGD 60 ) ' HHQYROH LQFDWYDV YROBGDV ¢ IORYDE¥R ¢
P HBRUD GRV SWIRFHWRV GH WDEDBR DR XVR GH WFQR®RJIDV H ¢
IRUP DE¥R GH @GHDQEDV H HT XISHV

$WHWRUD GH 3@QHDP HQWR (WUDWJILFR $63/$1 &RRUWEHD R
SOQHDP HOR HVADWJIIER GD 60 ) DFRP SDQKD SIRMMRV SURUMEURY H
SIRPRYH R X\R GH LQGFDGRWIHV SDUD RUHQWU GHRV: HV H DYDIDU
UHVXORGRY

$ WHWRUD GH &RP XQLFDS¥R -QWIWXFIRQDO $682 0 5HVSRQVEYHOSRU

RW DQL DUD ARP XQIFDSYR GD 6HAUHWUD | RUBGHFHQGR D WDQVSDU-QAD D
GYXQDS¥R GHIQRWP DS HVHR GERIR FRP D VRAHGDGH




$WHWRUD GH 3DWIP QIR -P REI@EUR $63- * HHOQAD RV IP pYHV
SYETRVIQFXOGRYV ¢ ) D HQGD FXIGDQGR GD IHIXOU] DS¥R DYDIDS¥R H

FRQAR®G! SDAMP RQIDO

&ROVHBR GH &RQWIEXIOMV && -QWWQAD DGP LOMADWD TXH MQD
UHEXURVH P SXJQDS HV GH QDW(UH DWEXVEUD JDIDQWOGR R GILHVR GH

GH HVD GRV FROMEXIQWV

6XSHUQWAQG-QFLD -XUGIFD 6-85 3UWHWR VXSRUM ®GUDOCV DS HV GD
60) HDERWQGR SDUHHHY H DFRP SDQKDQCR SWIRFHWRV MUGEFRV

UHDHARQDGRV ¢ DWNGDGH 1 D) HQGEUD

8QIGDGH GH &ROWRG! -QWIDR 8&-6 $WD QD SWHYHQE¥R GH
IWHIX@UGDGHY SLRP RYHQGR D FRQIRWP LGDGH GUDOH R IRUBGHP HOR

GD J RYHLODQED IQWYXARQDO

(WDV XQGDGHV RSHIDP  GH IRWP D IQMIWDGD EXVADQGR JDUDQWU R HTXICEUR
IMDO D MVAED WIEXVEUD H D H FHOQAD QD HQAHID GH VHUYICRV SYETRV
VHP SIHFRP EDH HP SOQHDP HQR HVAWDWJIIFR  LQGIFDGRUHV H YD®U] DE¥R GR
FRUSR WFQIFR b

Z77 10 HQGD QWRLWIMRY EUMW WHIIP HOWR IOWALOR
GD WHRHWBUD GD 1D HQGD GH QWRL RX HVADOHIHR
45 &RGHDR @GR
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$ SWHHWW GH 1MAYL GHWQYROHX HP WHX SUP HIR SOQR
HWUDWJILFR GH ®RQJR SWD] R FKDP DGR 1 MAL4 XH4 XHWHP RV 144 TXH
DOKD D YVW¥R GH IXVMWIR MQWR D SDUMHSDE¥R SYEGD JRYHUWDQED H HOMHIDV
SDWD D HGDGH HP DOQRV 6HX REMMYR « VRUWQDU 1 WAL D P HBRU
AGDGH GR %4 DMCSDUD YIYHUH VHUITHG

2 SOOR « RUDQIDER HP VHVIA £UHDV GH LHVXADGR TXHHGMWP RV SUQASDLY
H[ RV GR GHVHQYROIP HQWR XUEDQR H VRADOGH 1 WiL HWEREHBFHQGR P HViV
FOWDV H SIRMRY HVADWJILFRV H « [P SGP HQBGR SRUP HR GH FDUMLLDV GH
SIRMVRV GH  DQRV DIQKDGDV DR 3MQR GH 0 HVDV $QXDO 30 $  GHQAR GH
XP VIMMP D GH SOQHDP HQUR TXH LOWAI LD VRGDV DV SROMDV P XQIASDLY

2 LDQ DGD H6HIXWD
6DXGEYHO

( VFROU] DGD H-QRYDGRWD
3WIVSHDH' QP IFD
9LELDQOW H $WDHQWM
“QFOLYD

( ILFLHQWM H &RP SLRP HAGD




$R ®RQIR GD YP D G«FDGD R 144 FRQMEXIX SDUD DYDQERV H SIHWIYRV \EY
FRP R

() 0 HERWUD P RELIEDGH XUEDQD H IQWAI LDUGH HHQMY UHJ L HY GD AGDGH
(V) 5HEX] WUMFRVHSURMIHUMIGDV SRUP HR GHREU GHFRQIMQE¥R GH HQFRWV
() $P SIDUR DFHWR ¢ HGXFDGBYR H ¢ WFQRRJID

) ) RUBBFHUDVHIXWDQED FRP DO HV LOMILDGDV

(V) &RP EDMUGHWIXDEBDGHYFRP SRONFDV GH LHQGD H IQFONR

(V) 0 HERUDUD 6XWHQWELISDGH) VFDOGR P XQESIR

(P VRGD D 3UH HWWWD HWE GHGIFDGD ¢ DDA} DE¥R GR SOQR 1 WAL 4 XH
4 XHUHP RV DIRWD FRP KRU] RQWM DW (WD UHYDAR VH VRUOD QHRHWEUD
DSpV P DIV GH GH| DQRV GH [P S®P HQEBEYR SHURGR HP TXH D YOWAR LOWMIWDGD
GR 144 WRX[H P XGDQEDV WIQULEDWDV QD RUDQ] DE¥R GRV VHERV SYETRV
H QD TXDIGDGH GH YIGD GD SRSXMER 3DWD JDDQWJ D FROWOXIGDGH GR
GHVHQYROIP HOR GD AGDGH « 1XQGDP HQWOFRQUGHDU RV QRYRV GHVDI LRV
JHWDGRV SHODV WDQVRWP DO HV VRADLY HFRQTP LFDV  VWFQR@JLFDV H
DP ELHQVIDLY RFRULGDV QD ¥MP D G«FDGD

2 SURFHWR GH DD De¥R LHRUED R FRP SLRP DAR
GD3HHWIDGH1 MLFRP XP SOQHDP HOR
HVWADWIIFR GH ®QIR S R DIDKDGR DP HVBV
IOMODARQDY FRP RRV2 EMMIYRV GH

' HVHQYRQ/LP HQVR 6XWHQVEYHO 2 ' 6

GD218 H¢ (\VWUDWJILD %4 DVO

2 SOQR LHYIVDGR EXVFD LHGX] WU

GHMIXD@DGHV LOFRSRIDUGHP DQGDV

HP HU HQWAV GD VRAHGDGH H | RUBBHHUD
SDUAFASDEXR FRBMYD QD FROVMAKEYR GHXP D
AGDGH P DV IQFOMYD UHM@HQM H SUHSDUDGD SDUD
HQI LHQWURY GHVDI LRV | XWLRV

$ DMDODSR VHE FRQGX]IGD FRP EDWH HP XP D P HRGR®IID TXH DID
SDUAASDEXR VRADO WRUWFQER H IRFR HP UHVXGBGRY HAKWILDGD HP TXDWR
HVBSDV SUQASDY FRP SUIHHQGHU R FRQM VR DWDOGD AGDGH GHIIQIU DS HV H
P BV SDID R IXWXR DP SIDUR GE®IR FRP D SRSXME¥R H [P SGP HQBUXP
VWP DP RGHUOR GHP RQVRUDP HQR HDFRP SDOKDP HQWR GRV LHVXGRIGRV




2 REMMYR « FROWMXIUXP SOOQR HWDWJIIFR FROERIDWYR FDSD] GH LHBGMURV
GVDI IRV FROAIHWRY GD HGDGH H J DUDQWI D FRQWOXIGDGH H HILFEERD GDV SROADV

SYETDV DWHIXWDQGR TXH 1 ML DYDQFH GH P DQHLLD VX\MQUE YHOLORYDGRWD H
Yitue)
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$ 6HAUHVUD 0 XQIHSDOGH ) DHQGD 60 ) GHVHP SHOQKD XP  SDSHO XQGDP HQWO
QD DGP IOWAMDGER SYEGD DWDQGR FRP R pU¥R IHVSRQVE YHOCSHD DUHADGDEER

GOV UHAHWV P XQHSDY H SHD JHW¥R GD H HFXGER REDP HQBEUD 6XD I XQGE¥R «

HWMDWJILIFED SRUTXH JDIDOWM RV HRXURV QHFHWEURV SDWD TXH DV SROADV
SYEGDVWHIP SOQHYEDV HH HRXWCEDVHP EHQH HR GD SRSX@E¥R

7RGDV DV £UHDV HWHQADLY GD AGDGH FRP R \DVGH HGXFDE¥R P REIIGDGH
XUEDQD P XGDQEDV FIP EWFDV VHIXUDQED SYETFD DWIMAQAD VRADO FXGXWD H
@ SH D XUEDQD GHSHQGHP GD GMVSRQELMGDGH RUEDP HQWEUD SDWD RIHWEU
VHXERV GH TXDAGDGH $WP R WDEDBR GD 6HAUHVIZUD GH ) D HQGD Q¥R H
UHVWIQIH DSHQDV D DUHFDGDU WEXVRV P DV VH FROHAD GILHVEP HQWM FRP D
FDSDAGDGH GR P XQESIR GH [P SGP HQBUDS HV TXH SLRP RYDP R EHP  HWEU

GD SRSXDMEXR HIP SXMRQHP R GHVHQYROIP HQR VXMMQUEYHOGH 1 WAL

1RVSW[ P RVDQRV D60 ) WP FRP R XP D GH VXDV SUQASDY P HiV DWHI XLDU
XP D DUHFDGDS¥R HAEYHO WDQVSDUHOW H HILFHOW JDUDQWOGR Q¥R DSHQDV R
FXP SUP HQWR GDV REWIDS HV ®UDY P DVVBP E«P D VX\WQUWELIGDGH | MFDOGR
P XQFSIR AR WQULLD IRUBGFHU P HFDQWP RV GH P RGHUQ] DE¥R WEX\BUD
DSUP RUIDUSWRAHWRY GH | IVFD@ DE¥R DP STDUD WDOQVSDU-QAD QD DSTFDEFR GRV
UIHEXURV SYETRVH HMP XOUXP D FXOXUD GH UHVSRQVDELGGDGH | VDO




$R FXPSUU HAWD PDMAXR D 6HFUAWBUD GH )D|HQGD FRQMEXL SDWD D
FROVRIGDE¥R GH XP D JHWR SYETD GH H FHOQAD YRMEGD SDWD R HTXICEUR
GDV FRQMV P XQIASDY H SDWD D RIHWD GH SROANDV SYETDV FDGD YH P DIV
TXDULEDGDV ' HWD IRWP D D DIMDE¥R GD 60 ) « GHAMYD SDUD TXH 1 ML
DYDQFH HP GULHE¥R D XP P RGHR GH GHVHQYROIP HQR HRRQTP IFR VRADOH

DP EIHOWOT XH UHVSRQGD DRV GAMDIIRV FRQWP SRWOQHRV H ¢V H SHRBWYDV GD
SRSXDG¥R

S'91 ]Og7 upOg 6lggO ugpeC

P SGP HOWU DS HY SDUWD DXP HOWU D DUHADGDSER GH LHRHWY SUISUDV
SDUD ARP SHOVDUDV SRW YHV SHUGDV GH IHFHVWV H LR\ DOV

0 HERWU RV SIRAHAWRV IOMUIDRV SRU P HR GR XVR GH \WFOR®JLDV
LOFOXIQGR -QWD -QAD $ UMLFIDO

&DSDAVRUH GHVHQYROHURV VHUMIGRUHV GD 60 ) SDUD TXDA@ LFDUDV
HOAHIDVGD60 ) ¢ 30 1
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2 3MOQR (WMDWJLFR GD 6HFUAVIDUD 0 XQLFLSDOGH

) D] HQGD GH 1 IMAUIL 60 ) TXH VHE DSUHVHQEGR
QHVIM GRFXP HQR HWE GILHEP HQM YIQFX@GR DR
3@OHWMP HQVR  (WUDWJILIFR  GD  3UHIHWKWD

0 XQUWFSDO GH 1 MAWL 301 HFROWRIGEDGR R
SIRMMR 1 IMALLLA XH4 XHWHP RV 144

" HVGH VXD FRQHHSGER HP R144 WHHMKWWD FRP R XP D SOWIRWP D GH
JHWYR RUHQWGD SDWD IHVXOBGRV FROQWMK GD FRP EDVH HP HIG-QHDV H HP
GE£®IR FRP D SRSX@SR 6HX REMMYR FHOWDO« JDWDQWJ TXH DV SROADV
SYEQDV P XQHSDY HWMDP  DOKDGDV ¢V UHDLY QHAHWGDGHY GD HGDGH H ¢V
SURUGDGHV SDRXDGDV FRP - D VRAHGDGH

&RP R @QEP HQR GR3MQR ( WUDWLILFR 1 IVAUILA XH 4 XHUHP RV

H R IRUBGAP HOR GH LOWQADV FRPR D 6HAUMEUD GH 3@QHTP HOR
2 EDP HQR H 0 RGHUWDS¥R GD * HWWR 6(3/$* H R 1YFOR GH * HW¥R
(VADAMJIED 1*( D 3UHHWWD YHP FRQWRIGDQGR XP D QRYD FXGMWD GH
SOQHDP HOR SYECGFR FROERWDAYR HWAKWIDGR H FRP IRFR QD HOWHID GH
UHVXGEGRV FROAHRY ' HOAR GHWH FROMWR D 60) DWXPH SDSHO
IXQGDP HQEO QD £UHD GH UHVXGEGR (IIHHQM H &RP SLIRP HWGD  VHQGR
FRUHVSRQVE YHOSRU YIDELD} DUR HTXICEUR | IMADOH D VXVWQUELDGDGH [ LQDQRHLD
GRP XQESIRb

< D SDUMJ) GAMD HWDWJIID PDRU TXH VH HMXMWD R 3@OHDP HOVR
“QWIXFLRQDOGD 60 ) (P VXD SUP HLD YHUXR FROWKX GD HP R 3OQR
"OWMIXARQDO3DUAASDAYR 3-3 EXVARX RUDQ] DU RV SUQASDY GHVDIIRV GD
6HFUHVIBUD D SDUALGH WV SIOUHV | XQGDP HQWY SDUARSDEXR  YIV¥R HVADWJ LFD
H IRUBGHP HQR IQMIXARQDO 2 3-3 GHX IOAR D XP QRYR AF® GH JHWR
HVWADWILFD QD ) D HQGD FRP IRFR QD IGHQWIFDE¥R GRV JDUI DRV RSHDARQDLY
QR P DSHDP HQWR GDV SRWIQRDIGDGHY GD HTXISH H QD GHILQIE¥R GH REMMYRV
HVWADWI LFRV FOURV b

$JRWD HP D 60) DYDQE® QD FRQWRIGDE¥R GH \VHX SOQHDP HOR
HWADWJIFR SDUD R SHURGR GH D LH RUEDQGR VHX FRP SWRP MR FRP

D IQRYDE¥R R FRQOAR®! LHVSRQVE YHOGDV | LQDQEDV SYETDV H D JHDE¥R GH YDRU
SDUD D VRAHGDGH (WM QRYR SOOR Q¥R QDVAH MROGR HBI GDRID FRP R 3MQR
( VWUDWILER GD 3 UHI HWXLD H LH®GMWA XP - HVI RUER LOWWMARQDOGH DIDKDP HOR H
IOMIUDS¥R FRP DV GHP DIV £UHDV GR JRYHUOR P XQUASDO




1 RAMR REMMYR « |RUBGFHU D FDSDAGDGH LOWMIMARQDOGD 60 )  JDUDQWOGR
PDIRU IQAHP HQR H HIE-QAD QD DUHDGDEYR SWSUD H WHGX]IQGR D
GHSHQG-QAD GDV IHFHMV RUXQGDV GRV LR\ DOAHV GR SHAMIGR 3DWD VBQR R
SOQHDP HOR HMDWJILFR GD 6HFUHVBUD | RLFROMAK GR GH IRWP D SDUARSDWYD
HQYROHQGR VHUMGRUHV GH VRGDV DV £UHDV SRUP HR GH HQFRQARV H SHVTXIMVDV
IOMODV D@P GH FROMGHWDU VP E«<P D SHUPHSE¥R GD VRAHGDGH REWGD HP
FRQVX®BV SYETDV b

(WD DERWEDIHP  SDUAASDWYD SHP MK R GHVHOYROIP HOR GH XP 3@QR TXH
LH GW RV GHVDI LRV UHDLY HQI LHQWGRY SHD 6HAUHMVBUD \BQR GR SRQR GH YLD
WFQFR FRPR JHHQADO $WP FROWIXIP RV HWEEHBFHU REMMYRV
HVWADWILFRV DIQKDGRV DR IXWR TXH D 3UHHWWD GHVHD FROMXWU — H
HVSHAD® HQM DR SDSHOGD 60 ) QD JDDQWD GD VXWMQWELDGDGH |MADOH QR
DSUP RUDP HQUR GD SROMFD WEXVEUD H [ LODQFHLD GR P XQESIR

$R ®QR GHMM GRFXP HQR VH¥R DSUHVHQEGRY RV IXQGDP HQRV D
P HRGR®IID RV GDIQUVRY RV REMMYRV HVADWJIIFRV H RV P HFDQMWP RV GH

JRYHUDDQED TXH FRPS-HP R QRWR SOQHDP HOR $ FROMKGER GHWD
HVADWJILD « DQMV GHWWMGR XP SDRVRR FRBMYR SDUD TXH D 6HFUHVIBUD 0 XQIESDO
GH ) D| HQGD DIXH HP MIQRQID FRP R JRYHLOR P XQUEFISDOH FRP DV H SHRBWYDV

GD VRAHGDGH QMWRIHQWH

$Q@P GWR R 3OQR -QMWWXARQDCE DUAASDWYR | RLHVAXVIDGR FRP
EDWHHP WV SUHP DDV I XQGDP HOWLY

2 IRFRHP LQGIFDGRUHY GH GHVHP SHOKR

) RUDGFLP HQVR GD FRQH[ ¥R HQWH S@MQHNDP HQVR H RUEDP HQVR
9 DARU] DE¥R GDV SHWRDV

2 IRUBGFP HOR GD LOMIWDEYR HQAH SOOHDP HQR H RUEDP HOR « FRQGIGER
IOGVSHQEYHO SDID DWHIXWDU D YIDEIGGDGH [IODQFHLD GRV - SIRMVRV
HWMDAWILFRY 4 XDQGR DV P HBV IQWIMARQDLY WR DIQKDGDV ¢ FDSDAGDGH
RUEDP HQEUD D JHWYR \RLOD \VH P DIV HIIEHQM UHDOA® H GILHARQDGD SDWD D
HQWHI D GH UHVXGBGRV FROALHRY ¢ SRSXMEXR




1 HWH SLIRFHWR RV IQGIFDGRUHV GH GHVHP SHQKR DWXP HP SDSHOXQGDP HQWEO
(®V SHP WP P HQUXWDU GH IRWP D REMMYD D HYROXE¥R GDV DS HV IGHQWIEDU
JDUD®RV H SWRP RYHU DMVMV QHFHWEURY DR ®QIR GD H HEXG¥R $@P GH
IXOARQDUHP FRP R IOMKXP HORV GH P RQWRWDP HOR RV  LQGFDGRUHV
IRUDGFP D WDQVSDU-QAD VXEMGIDP D VRP DGD GH GHAMVYR H JDUIDQMP  TXH
RV IHFXURV SYEQRV VHBP DSTDGRV GH P DQHLD HIFD] JHWDQGR P DIRU
IP SDAR VRADO

$ QRYD HVWKXWLD HADWI LED VIBP E«<P UHFRQKHPH TXH QHOKXP DWDQVRWP DEXR
IOMXARQDO« SRWYHOVHP R HQIDWP HQWR H D YD®U] DER GDV SHWRDV 2

GHVHOYROIP HQR GRV VHUYGRUHV « FRP SUHHQGIGR FRP R IDRU GHWLP LODOWM
SDWD R [ MR GR AF® GH JHWWR -QYHMWUHP FDSDAMBEYR HWP X@UDP ELHOWV
GH WDED®R VDXGEYHY H IRP HQBUD FRRSHIDEYR HQWH HTXISHV ¥R LQEEIDAYDV
TXHLP SXOIRQDP DIQRYDEXR HVRUQDP H HTX YHY RV REMMYRV GD) D] HQGD







2 GDIQUWR LQWMIXARQDO« XP  FRP SROHOM HWHQADOQD FROMKEKR GR
3@OQHDP HQVR ( WUDWILFR GD 6HFUHVIDUD 0 XQLFLSDOGH ) D] HQGD GH 1 VUL

60) (G HSIHVHOW R SRR GH SDUAMGD SDWD FRP SUIHHQGHP RV FRP
SWRIXQGEGDGH D UIHDMGDGH GD IOWNXIGER  IGHOWIIFDQGR QRWLV 1 WIDJIADGHY

SRWOHADIGDGHY H RV SUQHSDYY G-MOIIRV TXH SWHAMDP RV HQUHOWU QRV
SYlP RV DQRV 0DV GR TXH XP D HSD SUHIP IODU R GDIQUWIR « XP

IOMXP HQR GIQuP IFR TXH LLE DFRP SDQKDU VRGD D H HEX@¥R GR SOQR
HMDAIIFR VHXYIQGR GH EDWH SDID DMVMV FRQAQXRV H GHAV: HV P DIV
TXDULEDGDV

' HVGH R IQHAR GD FROQWXE¥R GHWM SOQR IIFRX HYIGHQWM D QHAHVWMGDGH GH
DSUP RUIDUQRWDV P HRGR®JIDVH SUQASD® HQM GH DP STDUR FRQKHAP HOR
H R HQUDOP HQR GRV VHXGRHHV FRP HDSFR DRV IOMKP HQRV GH
SOQHDP HQR $ | DO GH 1DP [IDUGDGH FRP 1HUDP HQWBV GH JHWMR DIQGD « XP
GHVDIIR TXH SUHAVD VHU HJIULHQWGR FRP  |RWP DE&¥R FROWOXDGD FRP XQIFDEXR
LOM.QD P DIV H LEHQM H HVSDERV GH HVEXVD H SDUAASDEFR

3DUM P SRUBQM GHWH ADIQUWARR |RL UHD@ DGD D SDUA GD 3HVTXIVMD GH
SHUFHSGYR H &@P D 2 WDQY DFIRQDO DSTDGD DRV VHMGRWHY GD 60 ) FXMRV
HVXORGRY WHYHDP SHUAHSG HV YDOIRVDV VREWH D FXQXWD [OWXHRQDO D
HVWX XU RU DQY DARQDCH R DP ELHOW GH WDED®BR




(WHV GCDGRV TXH VH¥R G-MBBDGRV QRV SWI[ IP RV WSIFRV QRV DMGDWDP D
HOWQGHUFRRP R R FRUBR WFQIFR GD') D) HQGD HQ HUD R pUW¥R VXDV @P WS HVH
RSRUXQGDGHY GH P HB(RUD

$Q@P GD HVAXWD LOM.OD VP E«<P  EXVFDP RV FRP SUHHQGHUFRP R D VRAHGDGH
QWMURIHQVH SHUFHEH D DIMDE¥R GD 60 )  SRUP HR GD DQE@MH GDV IQMIDS HY QRV
FDQDLY GH DMQGIP HQWR LHGHV VRADLY H VHERY GLIMBLY HQAH RXWRV SRQRV
GH FRODR FRP RV FROMEXIQMV (\WHV SUP HLRV HBP HQRV QRV GHUDP
IP SRUBQMV SMEBV VREWH D IPDJHP GD 6HFULMBUD RV VHUYERV P DIV
GHP DQGDGRV H RV SUQASDLY JDUI DRV QD FRP XQIFDE&¥R FRP R AGDGYR

¢ P SRUBQM GHWEBFDUTXH HWM SURFHVWR GH GIDI QUVWER Q¥R VH HOFHUD FRP D
SXEGDE¥R GR 3MQR 3HR FROMEUR HBI VMLE DSWRIXQGDGR H DWD@ DGR
FROWOXDP HQM FRP  QRYDV SHVTXL\VDV P DIV GILHARQDGDV ¢ VRAHGDGH H FRP
DQEQHY SHIP DOHQMV VREWH D HHWIGDGH GDV DS HV P SGP HQRGDV 2
GE®RIR FRP RV QWMRIHQVHY VHE XP D SEWD FROWEQM DR ®RQIR GD JHWYR
FROMEXIQGR SDWD XP ERP DP EIHQM GH QHJUARV R DSHUHGERDP HQR GRV
QRWRV VHUYIERV H SDUD R GHVHQYROLP HQUR GDV HT XLSHV

$WP D60 ) HOMQGH R GIDI QUVMFR IQWAMARQDOQ¥R DSHQDVFRP R XP LHADWR
GR SLHWWHOM PDV FRPR XPD IHUDP HOD HMDAIIED TXH VXWMQW® D

|IRWP X@S¥R GH SROADV LOMUDY RUHMD D GHIIQGER GH SURUGDGHV H | RUBGHH
D FDSDAGDGH GH DWDS¥R GD 6 HRUHVIZUD | LHOW DRV GHMVDI IRV TXH VH DSUHVHQWP







&RP R XP LOWXP HQR SDUAHSDWR R
3OQR -QWIWXFIRQDO GD  6HFUHVIDUD
0 XQIFISDO GH )DJHQGD GH 1 VAL
60) UWHRQKHH TXH QHXKXP

SOQHDP HQR SRGH VHU FRQWMK GR CH
IRWPP D GJWP D VHP RXYWJ DTXHBN TXH

IDJHP SDUM GR GID D GID GD LOWMMICGER
$ HVFXVD DD GRV VHYIGRIHV Q¥R «
DSHODV XP FRPSWIRPIMR FRP D
WDQSDU-QAD H D YDBRUIDE¥R GDV
SHWRDV P DV VP E«<P  XP D FRQGIEXR
QHFHWEUD SDIBD FRPSUHHQGHU D
UHDIGDGH IQMUQD GD RUDQJDE¥R H
WDEDUHWDW.I LDV TXH HAMBP  DOQKDGDV

¢V VXDV QHFHVMGDGHV UHDLV b
\
$ 2 W DQL] DFLRQDO WHDA] DGD
HP UHSUHVHQVD XP  GRV SUQFLSDLY P RP HQVRV GHWH
SURFHWR GH HVEXVID
,

IXQFLIRQEURVGHXP FROMQWR

VHUYLGRUHV FRP BMRQDGRV

VHUYLGRUHV H HVIYRV

FROERLDGRUHV

FROERWDGRUHV VIALFHLLL] DGRV
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$WD® HOM FHUFD CGH SWIRIMRQDY FRP S HP D IRWED GH WDEDBR GD
6HAUHVBUD 0 XQIASDOGH ) DJHQGD 60) ' HWWHV  \WR HHWYRYV GMMEX GRV
HOWH DV VHIXIQMY FDMIRUDY ~ $XGMRUHV ) MDY ) IMADLY GH 3RWXLDV
$IHOMV ) D HQGEURV  &RQECGRUHV  $QDOAMD GH 3RONDV 3YETDV FHAGR
SRURXWR pU¥R  $X[IODU)DHQGEUR 2 IIHDO) DI HQGEUR  $UNXIWAR
$WIMMOM $CGP IQVADWR H  3WRIWDP DGRU SHWDMEP RV TXH RV FDURV GH
$XGVRU) IMDO) IMADOGH 3RWXLDV $JHOW ) D} HQGEUR H &RQWIGRU \WR FDUHLDV
HVSHFETLEDV 1 D] HQGEUDV SLRYIGDV SRUP HR GH FRQFXUR SYETR

(P IRWDP LOFOXGRV QR TXDGLR GH VHUYIGRUHV GD 3UHHWID R TXDGLR GH
' LTH¥R H $WHWRUDP HOR HP 7HFOR®JID GD -QIRWP De¥R H &RP XQIFDER
4' 7-& RQGHD60 ) FROMFRP  VHUYLGRUHV HVSHFLD@ DGRVHP 7-&

$ HVAXWID GD 6HFUHVBUD \BP E«<P  FRQW FRP FDURV FRP DMMRQDGRV
RFXSDGRV VBQWR SRU VHYGRUHV HHWYRY TXDQR SRU SWRIMRQDY GH @OWH
QRP HDE¥R TXHFRP S- HP RDSRIR ¢ JHVWR DGP LOMADWYD GD LOWIMIGER

4 XDQWR DR SHU LOGHP RILEILFR FRQIRWP H GDGRV GD 3HVTXIVD GH 3HUFHSE¥R H
&TP D 2 WDQ] DARQDO REVHURX VH TXH D 60 ) « FRP SRWB P DRUMBUDP HQM
SRUSHWRDV GR J-QHR |HP 1OOR HOTXDQWR \H IGHOWIFDP FRP R
GR J-QHR P DVFX@QR H SIHHULDP Q¥R IQIRWP DU

1R TXH VBQIH ¢ FRP SRVG¥R GD DP RWUD SRU LDED WYHP RV TXH R FRUBR
IXQARQDO « FRP SRWR P DRUMBUDP HOM SRU SHWRDV EWQFDV
HQTXDQR SHWRDV SUAVBV H SDUGDV UHSUHVHQUEP 6HY VHIIGRUHV TXH
SIHHULDP Q¥R UHVSRQGHUS SHUXQW (P UHDSFR DR 3-3 DQMURU

WYHP RVXP RUHVAP HQR GH QD TXDQWGEDGH GH SHWRDV QHILDVHP QRWD
RWDQ] D&FR

$ DQE@MH VREW D LGDGH GRV VHWYIGRUHV GXDV ID DV HVEUDV \H GHMEFDP
HMH H H D G ROMDQGR XP DP DIRUD HP |DVH DGXGR RYHP H
DGX®D LOMP HGEUD (\WDV 1D DV HEBUDV \BP E«<P  SRGHP  VHU FOMMLIFDGDV
FRP R DGXGRV HP  |DVH SUQASDOGH SURGXWYIGDGH H DGX®RY FRQVRIGDGRY QR
P HUFDGR UHVSHPAYDP HOWM




(P WHDSR ¢ HVFRODUGDGH FRQWIMD WH TXH R TXDGR GH IXQARQEURV «
FRP SRWR SRU XP D P ¥R GH REWD P DRUMRUDP HOM TXDALEDGD WQGR

FRQFXGR R HMOR VXSHURU ' HWHV XP D TXDQWGEDGH UHBIYDOW SRWXL
WP E«P XP D SpVJIWGXDS¥R &KDP D DIMQE¥R QR HOWQWR D TXDOWEDGH GH
VHMVGRUHY FRP HMOR VXSHURUH SpV JWDGXDSER LOFRP SGMRV H

UVSHPRYDP HOWM
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$V VO HV GD 3HVIXMD IOF(HP D DYDIDE¥R GD SHUFHSGYR GHWHV
FROERWGRUHV GR $ P ELHQWA 2 W DQL] DFLRQDO FROMGHWDQGR FRQGIS HV I MEDV
LHDS HV IOMBHWRDY FRP XQIFDEXR IQMOD H EHP HWBU GRV VHUMGRUHV R
( QIDNDP HQVR GRV FROERWGRUHV DODD/DQGR FRP SLRP HAP HQR H P RWYDEFR
D SHWQS¥R GH 7DGIQWRV IGHOWIFEDQGR IDRUHV TXH IQOHQADP D
SHP DQ-QAD QD IOMIXIG¥R H SRU Y@IPR D &XAOXW 2 WDQL DFLRQDO
YHULIEDQGR VH RV FROERWGRUHY FRKHAHP H FRP SUHHQGHP D HVADWJID GD

LOVMYMISKR b

$ SHUFHSE¥R GR VHWYIGRU VREWH D YD®RU] DE¥R GH VHX WDEDBR « XP DVSHAR
IXQGDP HQWEO TXH D SHVTXMD EXVAD FRP SUHHQGHU $ RSIQ¥R HOWH RV
VHUYIGRUHV IRLD GH TXH Q¥R LHFHEHP LHFRQKHAP HQWR RX TXH DAR
RFRUH ¢V YH HV 2 XWD SHUXQW TXH VH UIHDARQD GLLHVEP HOWM FRP
HWD |RLVRELH RSRUXQGDGHV GH GHVHQYROIP HQWR SURI MMRQDCRI HHAGRY SHD
@HWDQED 4 XDVH P HVIGH WP XP D SHIFHSE¥R SRUWYD H DSRQW TXH
HOVH MMP QR HQBQWR FHUPD GHXP TXDUR DSROMP R FRQAEUR RX
VHD TXH | DOB LQADWYDV YROBGDV ¢ XD FDSDAMICKR
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8PD PDQHID HHWD GH WDEDBDU RV SRQRV FAMIGRV « DADY«V GR
HWEBEHBFP HOR GR FROWMIOM GE®RIR 1R TXH WH WHHH ¢ HIA-QAD GD
FRP XQIFDE¥R HQAH GILLTHOWV H HTXISHV R GIDIQUVMER LHYHBX TXH GRV
VHUYIGRUHV DALHGMIP  TXH VHXV FKHIHV GH[ DP FOWDV VXDV H SHABWYDV ( \WWH
UHVXOEGR WHBMWI Q¥R u D UDODE¥R GH FRQYHUDV IQRWP DV P DV GH
IHHGEDA\WV SHUUGIFRV XP D FXGYW TXH WH IQMIEBX H SHWP DOHH VHQGR
FROWOXDGD QD IOMYMIGKR ¢ «SRFD GD SHVTXI\VD GRV VHUYIGRUHV KDYIDP
SDUAASDGR GH DR P HORV GXDV GHWDVHXQ: HVQRVYMIP RV P HVHV
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0ODLV GH 7

1HQKX

'XDV

4 XDQR DR DP EIHOM GH WDEDBR HBI « FRQUGHDGR SHD P DRUD FHUFD GH
FRP R XP OXJDUDJWDGEYHOH SRUXP D SDUFHD FRP R DJWDGEYHOHP

DOXP DV RFDM: HV 4 XDQGR SHUXQWGRY VREWH D VHIXWDQED SDWD H SUHWAWDU

IGHDV H RSIQ: HV QR DP EIlHQM GH WDEDBR XP DVSHRAR LP SRUBOWM QD

FROMXE¥R GH XP HVSDER VDXGEYHCH HWMP XDQM RV VHGRUHVP RMDP  XP

GIDIQUWER SDUHAGR DIWP DP  VHQAWVH VHIXWRV HQTXDQR FHUD GH
HDVEP \WUHWD VHQVDEXR ¢V YH| HV 1)
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3D HOMU VREWH D FDSDAGDGH GH LHWQE¥R GH VEBBIQRY QD 6HRUHVIBUD GH
)DJHQGD D SHVTXMD DERWRX WP E«<P RV P RWRV GH SHWP DQ-QAD GRV
VHUYIGRUHV QD RUDQ] DE¥R 2 DVSHAR P DLV IHBIYDQW GHVGH DYAOP D SHVTX\VD

« D SRWEIMGEDGEH GH HTXITEWDUD 1IGD SHWRDCH SWRIMMRQDO (P VHIXQGR
&J DUDSDUHAH D RSRUXQGDGH GH RIHVHHUH WH GHVHQYRAOHU XP IDRUTXH
VXUHFRP R QRYIGDGH

b

3RURXWR @GR REVHUYDP RV RV SUQASDLY SRQRV GH P HBRUD DSRQBGRY SHRV
VHIGRIHV P XQHDE¥R H EHQHARV H JHWWR GH FDUHLDV ' RV
UHVSRQGHOMV DILLP DIDP AHUTXH D UHP XQHWDE¥R GRV VHUYIGRUHV Q¥R «
DGHTXDGD SDWD R WDEDBR UHDO DGR (P WHDGR ¢ JHAWR GH FDUHLDV D
SHVTX\VD SHP MX IGHQWIEDU GRY DVSHRRV [P SRUBQMV R IOMHAH SHD
P RELOGDGH GHQWR GD 6HFUHVBUD GH ) D] HQGD H SHD DP SAIDE¥R GH DS HV
GH WHQDP HQR H GHVHQYROIP HQR DSRQWIGR FRP R R SUQASDODVSHAR GH
JHW¥R GH SHWRDV TXH GHP DQGD DSUP RUDP HQR b
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@2 DWR GHOD PH SURSRUFLRQDU HTXLO EULR HQWUH PLQK
® $ UHPXQHUDO®¥R H EHQHI FLRV RIHUHFLGRV SHOD RUJDQL]I
®2 IDWR GH VDEHU TXH Vu VHUHL GHPLWLGR HP YW OWLPR FD)
$ RSRUWXQLGDGH TXH WHQKR GH FUHVFHU H PH GHVHQYRC
2 DOLQKDPHQWR GRV PHXV YDORUHV FRP RV YDORUHYV GD |




6XFHVV¥R H

30DQHMDPHQWRI BMDPHQWR H UHWHQO¥R
/LGHUDQ®D

$TXLVLO¥R H
GHVHQYROYLPHQWH GH
&RPSHW-QFLDV

*HVW¥R GH '"HVHPSHQKR

5HPXQHUD
%HQHI FLR

*HVW¥R GH
&DUUHLUDV

$@P GR WHQDP HQR H GHVHQOYROIP HOR RXWRV HBP HQWRV DSUAVHQEP \H
FRP R SURUGDGHV QD JH¥R GH SHWRDV GD 6HAUHVBUD

6HIXQGR RV VHWIGRUHV « SUIHAMR YROMUD DIMQSER VXHHWALYDP HOWM ¢ VD/GH OR
WDEDBR ¢ P HBRUD GH SIRFHWRV H ¢V WFOR®RJ LDV H UWWMP DV GHIQIRWP DS¥R b
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$ FRP SUHHQWR GH FRP R D VRFIHGDGH SHUFHEH D 6HFUHVDUD 0 XQLFLSDOGH
) D] HQGD GH 1 WAL 60 ) « HWHQFLDOSDLD RUHQVIDUR DSUP RWDP HQVR GRV
QRWRV VHUYLERV H | RUMGIFHUD LHDES¥R FRP RV FLGDG¥RV 1 RV YP RV DQRV
WP RV IHXQIGR IQGHRV YDIRVRV VREWH HWD SHUPHSE¥R SRU P HR GH QRWRV
FDQDLY GH DWIQGIP HQR GDV LHGHV VRADLY IOWMXARQDY H GD QDYHIDEXR HP

QRAWR VM HVSDERV TXH VH FRQVRIGDUDP FRP R HVADW.JLEFRV SDUD HVEXWD H
IOMDCS¥R FRP D SRSXMEXR b

(WHV HIMARV DIQGD TXH SROWDY HYHDP DVSHRRV VIQLIEDAYRV GD
P DJHP GD 6HALMVBUD MQWR DR AGDG¥R IOFXIQGR SUQASDY GHP DQGDV
GULLFEX@DGHV GH DFHWR  GYa1IGDV IHFRUHQMVH HP DOXQVFDVRV P DQUHWES HV
GH IOVDWIDE¥R FRP GHWALP LODGRV SLIRFHWRV 7DV IQIRWP DS HV QRV SHP WP
IGHQWLFDU J DU DRV QD FRP XQIEDE¥R H RSRUMQIGDGHV GH DSUP RUDP HQR GRV
VHUIMERV RIHHAGRY HVSHADP HOM QR TXH W WHHH ¢ FOWHD GV
IQIRWP DS HV ¢ DAHWIELQGDGH H ¢ HIHWMGDGH GRV DWMIQGIP HORV b

' IDQM GHWDV SHUFHS® HV IHRWED \VH D QHAHWIGDGH GH IQWAXARQDM DU H
DSURIXQGDUP HADQWP RV MMP £WFRV GH HVEXVD DWYD GD SRSX@S¥R $R BRQIR
GD DMDOJHVWR D 60) SUAWQGH DYDQEDU QD UHDQDE¥R GH SHVTXMDV
GIUHARQDGDV ¢ VRAHGDGH FRP R SWRSUMMR GH DP SIDU R GE®IR FRP RV
QWRIHQWHY FDSVBU H SHABWYDV H DOQKDU GH IRWP D FDGD YH P DIV SUHAMVD
VXDV DS HV ¢V UHDY QHFHVWMGDGHV GRV AGDGYRV (WH FRP SWRP MR VHE XP
SIOUIXQGDP HQWAGED QRWD HVADW.J LD GH P HBIRUD FRQAOXD b




$ DYDIDS¥R GH DIMQGIP HQWR UHD@ DGD QR &$&
&HQWDOGH $WQGIP HQWR DR &IGDGY¥R GD
6HPUHVBUD 0 XQIASDAGH ) D] HQGD GH 1 WAL

« XP LQWMXP HQR HADAJILER TXH FROMEXL
GULHVEP HOW SDUD D P HB(RUD FRQWOXD GRV
VHUYERV SRUP HR GH HVFXVB GD SRSXMEXR
$R UHIMADUVXDV SHIRHS© HY RVAGDGYRV
|RUDHFHP  GDGRVTXH SHP WP LGHQWLFDU

SRRV IRUMV H [ DI LASDGHY QRV DIWQGIP HORY
RUHQWUDS HY FRUHWYDV UHFRQKHAHUERDV SLEWHDV

HP RQURDUR GAVMHP SHQKR GDHTXISH  VBQUR IQGLYLGXDOT XDQUR FREMYDP HQM

(\WDV DYDIDG HV \BP E«<P WHRWDP R
FRPSIRPMR GD 60) FRP D
WDQVSDU-QAD R FRQAR®! \RADOH D
UHVSRQVDEIIGDGH QD JHWYR SYETD
IRODBFHQGR D  FRQIDQED @D
SRSXMER QRV VHUYERV SUIHWEGRV $
FROWRIGDE¥R H R DFRP SDQKDP HQWR
P HOVDO GDV P «GDV \WR HWHQADLY
SDID R SOQHZP HQR HMDWILFR
VXEMGIDQGR GHAV: HV  LHDWURV GH
JHWR H SIRAHWRV GH SUHWEEXR GH

FRQV




$ DQEQH VMMP EWFD GRV GDGRV SHP M IGHQWIFDU WIQG-QADV FRP R
HYHQMDY TXHGDV QD TXDIGDGH GR DMQGP HQR R TXH SRGH IQGFDU
SWREGP DV HVAKWWDLY RX RSHWDARQDY &RP EDWH QHWDV IQRWP DS HV D
DGP IOMADEYR SRGH DGRWBU P HGIGDV P DIV DWHUANDV ~ FRP R FDSDAMIGFR
UHDGHTXDE¥R GH SLIRAHWRV RX LHRWER GH HTXISH $V P «GIDV P HQVDLY VP E«P
IXQARQDP FRP R LQGIFDGRUHV FKDYH GH GHVHP SHOKR . 3V RUHQWQGR P HiV
YROEGDV ¢ H FHOQAD QR DMQGIP HOWR

$VDYDIDS HV\¥R UHDT DGDVHP WHV P RGDIGDGHY SUQASDLY

e 3UHVHOADOGHVCGH

e 7RWQV GHDXVRDWIQGP HOR GHVGH

e S5HP RV )DBI &RORVR GHVGH H &KDERWGCR : KDWSSS GHVGH
MQ

$SVORIDV YDUDP GH D HPAMR R : KDMBSS TXH XWID SHIFHQMDOGH

VDW/ DErR
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(WHV DGRV VXEMGDP  LHDWURY SHUPGFRV DXGMWRUDV HWRP DGDV GH GHHWR
D@P GH IRUBBGHHU D LHDGER FRP R HGDG¥R H DSRIDU D FROWAKEGYR GH XP

DWIQGIP HQWR P DIV HIHHQM KXP DQJ DGR H DIKDGR DRV SUQFSIRV GD ERD
JHWYR SYETD
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AT AOG P «GID P «GID 1 RWD
AT NO P «GD P «GD 1 RVD




2 P RQWRWDP HQVR GDV WHGHV VRADLY H GR MVIiA GD 6HFLHVIDUD 0 XQLFLSDOGH

)DIHQGD GH 1 MAWL 60) « XPD IHUDP HOW HWHQADO SDWD JDUIDOWJ D

WDQVSDU-QAD  IRUBGFHU R SOQHZP HOR  IOQMIXARQDO H DSUP RWDU D
FRP XQFDS&¥R FRP RV AGDG¥RV $ DQE@H GH P «WIFDV FRP R YIVXDQ DO HV

FXUAGDV FRP HQEURVY H FRP SDUMBDP HQWRV SHP W FRP SUHHQGHUR P SDRR
GDV IQRWP D& HV GLYXODGDV FRQWEXIQGR SDWD D HGXFDEXR ILQDQFHILD R
HQJDNDP HQVR VRFLDOH D HI LFL-QFLD GDV FDP SDQKDV b

(WHV GDGRV RUHQWP D RUDS¥R GH FROMYCRV P DIV HIFD HV  IGHOWILIFDP RV
WP DV GH P DIRUIQOWMUHWH GD SRSX@SER H DMGDP D GYXQDURRP P DIV FDWH D
RV VHWYICRV RIHHAGRV $@P GWR R HHIIMAR FROAQXR GHWDV IQIRWP DS HV
UHDILPD R ARRPSWIRPIMWR GD 60) FRP XPD FRP XQIFDS&¥R SYEQFD
WDQVSDUHQMA H HMAUDWJILFD b
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( VWH DFRP SDQKDP HOWR FROWXR | RUWBGHFH D SIHVHQED GJIMICED 60 ) SWRP RYt
P DIRUDSWR] IP D&¥R FRP D SRSX@S¥R H RUHQW R GHVHQYRGIP HOMR GH DS HV G
FRP XQFDS¢R FDGD YH P DY DWHUAYDV H DOKDGDV DR LOMIHWH SYETR b
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$ JHW¥R HWUDWJILFD GH SHWRDV RFXSD XP OUJDU GH GHWETXH OR
SOQHDP HQR HAADWI LFR GD 6HFUHVBUD 0 XQIASDOGH ) DI HQGD GH 1 WAL 60 )
SDWD R SHURGR GH D (WD FHQADIGDGH GHFRUH GR HOWQGIP HOWR
GH TXH QHOKXP VMMP D SIRFHWR RX WFQRBIID VHE YHUEDGHLDP HOWM
WDQMRWP DGRU VH Q¥R IRU DFRP SDQKDGR GD P REIQ}D&¥R YD®RU] De¥R H
GHVHOYROIP HQR FRQADXR GDV SHWRDV TXH IDJHP D IOMIMIG¥R (P XP D
6HALHVEUD FRP  GHMVDIIRV WFQIFRV FDGD YH| P DIV FRP S®f RV D FDSDAGDGH GH
HQWHI DU UHVXGBGRY HWE GIUAVIZP HOM @IDGD ¢ TXDALFDEXR H DR HQIDIP HOWR

GR VHX FRUBR | XQARQDO1 HWH VHOWGR

P ] O9u(O7 u9pCoO
]Op ouppg] .

6¥R HWHV WV SIOUHV DIKDGRV H IOWMILDGRY TXH VXMMQUELER D H HEXGXR GDV
DS HV DR ®QIR GR FLF®R HWUDWLILFR 1 R SIOUGH JHW¥R GH SHWRDV UHVIGH
Q¥R DSHQDV XP FRP SIRP DAR IOWMIMARQDO P DV XPD FRQYIEG¥FR R
GHVHQYROLP HOWR GHFRP SHAIGADV « D AKDYH SDUD R DYDQER GD 6HAUHUD

$V HYLG-QRDV GIYDQUGDV QD 3HVT XLVD GH 3HUFHSE¥R H &@P D 2 W DQL] DFLRQDO
WHRWEDP HWD QHHWIGDGH $ YD®U] DE¥R GR WDEDBR DV RSRUMQIGDGHV GH
FDSDAMBG¥R H D SHUAHSGYR GH AHVAP HOR SWRIDMRQDO IRDP WP DV
|RUMP HQM SUAVHQMY QDV UIVSRWIV GRV VHUYIGRUHV ( \WWHV GDGRV LHYHDP  TXH

DSHVDU GRV DYDQERV DIQGD KE XP FDP IQKR UHBIYDQM D VHU SHUFRRUIGR QD
FROWAKE¥R GH XP D SROMD GH JHWR GH SHWRDV P DIV P RGHUQD HVADWI IFD H
DOKDGD ¢V H SHABMWYDV GD HTXISH | D HQGEUD




3D UIHVSRQGHUD HWHV GHVDIIRV D 60 ) SUHY- D FRQVRAGDEXR GH
XP D WI®D GH FRQKHAP HQR HWX\WMWDGD TXH IXQARQH FRP R
HI[ R FROADXR GH IRWP DE¥R H DSUHQG] DUHP  SDUD RV VHUMGRUHV
(WD WIBD VHE FRP SRWB SRUDS HV IRUP DAYDV GH FXUB H ®QID

GXWDE¥R  IOMILDQGR  FROMYCGRV  WFQERV  FRP SHWQARDV

JHHOHDY H WP DV WDOWHULY HRP  IRRR HVSHADO R
|RUBBGHP HOR GDV KDELIMGEDGHY QHAHWEUDY SDUWD MGDU FRP RV

QRYRV FRQM VRV WFQRQJLFRV QRUWP DWYRV HVRADLY

2 XWWR SRR FHOWDOWHLE D RUDG¥R GH XP SURIWDP D SHP DOHOM
GH GAVHQYRAIP HOMR GH @GHDQEDV H IRWP De¥R GH  IXVLDV
$ SUHSDUDS¥R GH TXDGRV WFQFRV SDUWD RFEXSDEGR GH
SRVG HV HWDWJIIFDV FRP GRP QR GH SOQQH®P HOR JHWAR
@GHDQED GH HTXISHY H JHVWWR SDUD UHVXORGRYV  « | XQGDP HWO
SDWD JDUPQWY FROWOXIGDGH LOWNHRQDOH DP STDU D FDSDHGDGH
GH UHWVSRWW GD 6HAUHWUD (WH SWRIWP D WP E«P  EXVFDLE
RULJIU DWMP HMDV  SWRP RYHQGR GYHUAGDGH H HTXIGDGH QDV
SRMG HvV GH @EHDQED

$@QP GWR R SOQHOP HQR SWHY- DO HV YROEGDV ¢
P RGHWQ] D&¥R GDV FDUHLDV IDJHQGEUDV FRP IRFR EQR QD
YDRU] DEXR GRV VHGRUHV DWD® HOM HP H HFAR TXDQR QD
LHFRP SRVG¥R GR TXDGLR SRUP HR GH FRQFXURV SYETRV (WD
IQFEDAYD YIVD VRUQDU DV FDUHLDV P DIV DADWYDV DWDT} DGDV HP
LHDSKR ¢V H LJ-QADV FRQMP SRUQHDV GD DGP LOMADEXR SYETD
H FRP WDWM(UDV GH SWIRIUIMWWH¥R EDWDGDV HP GHVHP SHOKR
TXDOLDER HP « MR

$ 60) WP E«P SUHWQGH DSWRIXQGDU D FROMAKGYR GH XP D
JHWR HVADWJ LFD GH SHWRDV EDVHDGD HP GDGRV H IQGIFDGRUHV
SHP MOGR XP D GIWID FRQWOXD GR GHVHP SHOKR LOWAXARQDO
GD SWRGXWIGDGH GD PRWDER H GOV QHAHWIGDGHV GH
GHVHQYROIP HQR GRV VHYIGRIHV $ LOWMIWDER GH IMMP DV GH
IQIRWP DE¥R FRP R IQWKXP HQRV GH DYDIDE¥R GH GHVHP SHQKR
EDQFR GH FRP SHWQADV H WIBDV [RWP DWDV IQGLYIGXDI} DGDV
VHE XP GLHHQADO SDD DIKDU RV HEXURV KXP DQRV DRV
RENAMYRY HVMADWJI LERV GD 6 HFUHVUD



3RUIIP D60 ) EXVFDE ERDV SIEVIEDV H EHQFKP DUNV QD £UHD GH JHVWR SYETD
HIQRYDEXR HP  LHFXURVKXP DQRV FRP R REMMIYR GH LQFRUISRWDUP HRGR®J LDV
DDA DGDV H DGDSVEYHY ¢ UHDAGDGH GD 6HAUHVBUD $ FX@OXUD GH DSUHQG] DUHP
FROAMXD R HWIP X@® ¢ IORYDE¥R R UHFRQKHAP HQR GRV \BBIQRY [OMUDRV H D
HVFX\VI DD GDV HT XISHV VH¥R SUQF SIRV RUHQUBGRUHV GHVD SROAD

$WP P DV GR TXH XP D GLHM] D JHVWR GH SHWRDV « QHWM SOQR XP D
DSRWD HVADWILIFD SDUD FROVAKIU XP D 6HFUHVBUD P DIV SUHSDIDGD  HI LEHQM
FROERWDAYD H RUHQBGD D LHVX®RIGRY <« R UHFRQKHAP HOWR GH TXH DV SHWRDV
WRRFRWDERGD60)  HWHX P DRUGLHHQADAQWIXARQDO
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$ FROMXEFR GR 3MQR ( WUDWLILFR GD 6HFUHVIDUD 0 XQLFLSDOGH ) D] HQGD GH
1AL 60) SDD R AFR IRL RUHQWGD SRU XP D P HVRGR®JID
SDUAASDWYD EDWDGD HP DQE@MH GH FHQEUR HVAEXWD TXDMIFDGD H XVR GH
IHUDP HQWV FRQVRAGDGDV GH SOQHDP HQR ( WH SLRFHWR SHUP MK DOQKDUD
HWADWJ D [QWIMARQDOECY QRYDV GHP DQGDV MDY VRADY H WIFQRQUILFDV GR
P XQFSIR JDUWDQAGR FRHU-QAD HOWH RV REMMYRV SLRSRWRV H D UHDIGDGH

RSHUDARQDAGED 6 HAUHVWUD b

2 (QFRQWR GH 3@QHMP HQVR (\WWUDWJILFR FRP D DOR JHWYR UHDQ DGR QRV
GDV H  GHPD®ER GH GHX IQHAR D HWH SLRFHWR ' XWDOM HWH
P RP HQR RV SUQFLSDLY OGHUHV GD 60 ) SDUAASDIDP GD FRQWKEER FRBMYD
GD QRYD P MAR YMW¥R H YDRUHV GD LQWMIMIGFR DIDKDQGR RV SUQFSIRV
QRUMDGRUHV ¢ UHDIGDGH DWDOH ¢V WDQMRWP DS HV HVSHIDGDV QR SWi[ P R
AF® (P VHIXIGD IRLUHDT DGD XP D DQEQMH GH FHQEUR SRUP HR GD P D]
)2)$ TXH IGHOWIFRX DV SUQASDY IRWEDV [WTXH DV RSRUMQGDGHY H
DP HDEDV GD 6HFUAMBUD (WH H HFAR IRL HWHQADO SDID GHEFDU DV
YX@HWDEIIGDGHY IQWIMARQDY H D SDUAU GDV IRUEG] DV H RSRUMQIGDGHV
GHVHQKDUUHVSRWV HVADW.I LEDV SDUD HQI LHQWE @V b

. - .

/
/

-
-

&RP EDWH QHWH ADIQUWIR RV JHWRWIHV
WHYIMWLDP R DOWR 0 DSD (WMDWJLFR GD
60) H IQADIDP D FROWMKGR GR (QRYR
XWOIDQGR D P HRCGR®RIID GR %DMOQFHG
6FRUIHFDUWG %%& HFRPR EDW SDWD D
GHIQGSR GRV REMMYRV HWDWJILERV TXH
QRUMDL¥R D DWD&¥R GD 6 HRUHVWUD DW(

$ SDUMJGR %6& IRWDP GHIQGRV RV H[ RV
TXH HWMXMWDP QRWD HVADWJID ) IODQRHLR
&THOM 3LRFHARY "OMORV H $SUHE] DGR H
SURVAP HOR




' XUDQM R ( QFROAR GH 3@QHUP HOR FRP D DOB JHVWR \BP E«P |RWDP
FRQVRAIGDGRV RV WLV SIOLHV GR SOQHBP HQR HVADAJILFR GD60 ) b

=CiCu7 9671006Cug
GgpOpl TCguClu Ol C90g"
FRP CGHIQGYR H GMWMEXICS¥R GH P «WIFDV SRUWRGD D 6HRUIHWUD SDUD

|RUBGHU D JRYHUQDQED H SHP WJ R P RQWRWDP HQR FRQAQXR GRV
UHVXORGRV

C9u—-éC u9pua ] .09u(07 u9pC
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J DUWOQWMXGR YIDELESUGH THUOHALD H UHDWDWP R (D IP SWP HOWISER GDV DS HV
H SLIRMVRV

150.C° OféC 60y ] iggCOy"
FRP R GHVHQYRQAIP HOWR GH FRP SHAQHDV SURP R&¥R GH DP ELHOWAY GH
WDEDBRR VDXGEYHY HHWMP X® ¢ FXOXID FROERWDWYD H IORYDGRUD



$@P GHWH HOFROWR IQIHDOFRP D DOR JHWYR [RL UHDQ DGD XP D VHIXQGD
HVIDSD GH SOQHDP HQR FRP  IRFR VHRUDO $V LHXQL: HV HQYROHLDP \RGDV DV
XQIGDGHV GD 6HALMBUD  VXEVHRUAVIBUDY DAWHWRUDV H pUI¥RV YIQFXDGRY  H
XWI DIDP FRP R SUQASDOIHUDP HQW D P HRGR®IID 2. 5 2 EMPARYHY DQG . H
SHVXWV $ SDUA GRV REMMYRV HVADWJIIERV IQMIMARQDY FDGD VHVRU
IGHOWILFRX VHXV SUQASDY JDUD®RY H WDGX] X HWHV GHVDIIRV HP - REMMYRV
HVSHFETIERV P VBV P HQUXLEYHY LOGIFDGRUHV H SLRMMRY HVADWI LFRV b

(WD DERWGDJHP SHP MX TXH FDGD XQGDGH GD 60 ) GHVHQYROHWH XP
30QHDP HQR 6HVRUDODIRKDGR DR SOQR I(QWIMARQDO | RUBBFHQGR R YORX®
HQWH DV P MV GD RUDQI] De¥R H D UHDAGDGH GDV £UHDV WFQIFDV 7DP E«P IRL
VRIAMIGR TXH RV VHVRUHV IGHQMIEDAMP DS HV GH P HERUD GH SWRFHWRV

IOMORV FRP IRFR HP HIA-QAD IQRYDS¥YR H HQAMHID GH YD®U SDWD D
SRSXDEFR

&RP DAR R SOQHDP HQR GD 60 ) SDWRX D WUXP D EDVH Vu@GD GH DQEQMH GH
JDUDRV GHIQER GH SURUGDGHY H FROMKER GH VROG HV FROMQMV
FROHADQGR HVADW.J LDV IOWIMARQDLY P VBV VHVRUDLY SLRMMVRV H LOGIFDGRUHV
(\WH DOQKDP HQWR | RUBGFH D JRYHLODQED GD HVADW.JI LD H JDLDQM TXH R SOQR

VHD XP  IOWKP HOR YIYR DS@HE YHOH DGOSR YHOSV WDAM RWP DS HV
TXHRFRQWM WRIP S- Hb







$ JRYHLQDQED GD HMADWJID GD 6HFLHVIDUD 0 XQLFLSDOGH ) D] HQGD GH 1 IMAUIL
60 ) |IRLHVWAXVXUDGD SDUD JDUDQWI TXH R SOQHDP HOR FRQWMK GR GH IRWP D
SDUAASDWYD VH \RUH XP D SEWD RROWROWM H HHWD FDSDl GH RUHQWU D
WP DGD GH GHHY: HV R P RQMRUWDP HOWR GRV UHVXOGRV H D FRUHSER GH WXP RV
VHP SWIH TXH QHFHWEUR 3DWD MR IRLHWREHBHGR XP P RGHBR GH JRYHUWQDQED

TXH DID FOWHD GH SDS«lV XWVR GH IHUDP HOQWV P RGHODV H RWODV
LOVMYXARQDLY SHUP DOHQMV b

$ SUQASDO IOMWQAD UHVSRQEYHO SHD P REWQIDE¥R GD HVWADWJIID « D
$WHWRUD GH 3@MQHWDP HQVR H * HA¥R (WUDWILFD $63/$1  TXH DWDLE
FRP R QVFOR GH FRRUGHQDE¥R GR SOQHTIP HQR H GD HVIADWJ LD LOVWAARQDOGD
60 ) 6XD IXQE¢R « DUAEXDU RV GLYHURV VHVRUHV GD 6HAUHVUD FRQHABQGR D
DOD JHWWR H R 6HFUHVEUR GH ) D] HQGD FRP DV £UHDVWFQUIEDV DRP GH JDUDQWL
TXH RV HBP HQRV SOQHBGRY VHBP DFRP SDQKDGRV DYDIDGRV H DWD@ DGRV
GHIRWP DFRQAXDb

3D MR D$63/$1 RSHDE FRP R SROM HOWH D IRWP X@ER H D H HAXG¥R GD
HMDWIID FRRUGHQDQGR RV AF®V GH SOQHDP HQR SWRP RYHQGR LHYLV: HV
SHUUGIFDV VMMP DW DQGR IQIRWP DS HV H WXEMGIDQGR D DO JHWWR FRP
GDGRV H DQEQMHV LHBYDQMY 7DP E«P FDEHLE ¢ $63/$1 JDUDQWID LOMILDEXR
HOAH R SOQHDP HQR HVADWJIIFR R RWEDP HOR H RV SLIRFAHWRV GH WDEDBR

IOVMYXARQDLY b




( QWH RV SUQFLSDL LOWUKP HQVRV TXH FRP S- HP

HWD JRYHWDQCED GHWIDFDP WVHb

6MA GH *HW¥R GD (WUDWJID DP EHOM IOMOR GHGHDGR ¢

FRORIGDEFR GH VRGRV RV HBOP HQRV GR SOQHDP HOR IOMXARQDO
PDSD HVADWJIIFR REMMYRV IQGIFDGRUIHV SRRV  SIRFHWRV H

IQFDWYDV

3DIQ«LV HP 3RZ HU %~ YIVXDQ@ DE¥R QMWD SDD P RQMRIDP HOWR GRV

SIRMVRV HMADWI LEFRV H GRV IQGFDGRUHV IOWMMHRQDLY SHUP MWOGR DQEQMH
GH GHVHP SHOKR HWRP DGD GH GHAV¥R EDVWHDGD HP GDGRV

3MQQHU 3R IHUDP HQD GH JHWH¥R £JI0 SOWIRWP D FROERWDWD
XWIDGD SDID R DFRP SDQKDP HQR H D DFHBWDEYR GDV IQIADWYDV
HMDWILFDV FRP IRFR QD YIVXD[ DE¥R GH JDUDBV FRQARGI GH SUD RV H
SURU] D&¥R GHDG HV

3DUD JDUDQW D FROWWQAD H R DOQKDP HQR GD H HRXE¥R GR SOQHDP HQR DV
UHXQL: HV VHP DQDLY GH DGP LOMADGRUHV FRP R 6HFUHVEUR GH ) D] HQGD VH¥R R
HVSDER IQWMARQDOGH DFRP SDQKDP HQVR GD HMADWJIID SHUP IMOGR R GHEDWM
VREWH R DQGDP HQWR GDV P MV D UHVRO(G¥R GH HOADYHV H D SDRXDE¥R GH
SURUGDGHV




$@P GD$63/$1 RV IJHWRUHV GH SLRMWRV H UHVSRQVEYHY SRUE£UHDV VP E«P
SRWXHP SDSHOXQGDP HQWBOQD JRYHLODQED &DEH D HBV b

*HHOADU DV IDWV  GRV  SIRMMRV  SOQHDP HOR  H HRXGER
P RQMRUDP HOWR H HORHULDP HOWR
e " DMEXIUMH DV RUHQWUHT XISHY H JHUURROQRI WP DV H IHRXURV

e 3WRP RYHUD FRP XQHDS£R LOWUHVRUDCHOAH RV HQYROIGRV

e $ YDIDUUMVARY H SLRSRUDMMY VHP SLH TXH QHAHVWEUR b

$WDQ DU HP DUAEX@EYR FARP D $63/$1 RGDV DV IQRWP D& HV LHHHAWMV D
DS HV SURMMRY SURILDP DV H LQADWYDV GH P HBRRUD GH SLIRFHWRV b

b

$ JRYHUODQED GD HVWDWIID QD 60 ) SRUBQR Q¥R « DSHQDV XP P RGH®R GH
DFRP SDQKDP HQR P DV XP D HVAKWUD DWYD GH JHAWWR RUHQEGD ¢ H HFXGFR
FRP  SWRSUMMR UHVSRQVDEWOGDGH H IRFR HP  UHVXGEGRV (\WH DUDQWR
LOVWIMARQDA RUBGHH D DFFRXQIEELQN JDUDQM P DIRULQWI LDEXR HQAH DV £UHDV
H DAMHIXWD TXH D 60 ) FDP LOKH GH IRWP D FRHVD HP GILHE¥R DRV REMMYRV
SDRWDGRV b
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$PDWM] 6 27 RX)2)$ «XP DIHULDP HQW GH DQE@H GH FHQEUR TXH SHP WM
FRP SUHHQGHU RV SUCASDLY IDRUHV IOMORV H H WLORV TXH IQOXHQADP D
DWDEYR GD 6HAUHVIBUD $ SDUMJ GH XP  RBDU FROMYR GD DOBD JHVWR H GRV
VHRUHV IRWDP  IGHQWIEDGDV DV IRWEDV [WDTXH DV RSRUMQGDGHV H DP HDEDV

TXH GHYHP  RUHQUBUD GH IQIE¥R GH SURUGDGHV H D FRQWAKE¥R GDV HVADW.J LDV
GD60 )
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( TXISH TXDA DGO HARP SWRP HMED

5 RIDAVIGDGH GIQoP IEDHP FDUIRV
GH @GHDQD

-+ SHWRDIGDGH QRV SLRAHHWRV
3WRFXWDGRU3WSUR

YRD LHDGER LOMIMARUDO

S&UHGEIMEDEH GR pU ¥R SHDOQWM R
* RYHUIOR 6RAHGDGHH ¥RV GH

&ROAR®

YRD 3WIHWIIGER GH 6HMCRV
HEW QLEFRV SDWD RV HGDGYRV

&UHVAHOW DUHADGDEXR
$AP DGD-Q@EXR

= ®¢+l
) DO GH 1O IDHVAK VXD SLHGIDO
P RGH.OQDHWIXWD

$X\V-QAD GHP DIRU
P RGHUQL DR QD 6HIXDQED
SUHGIDO

" HVHP SHOKR @P MYGR GR 6IMMP D
GH7HFQR®IID GD-Q RWP DE{R
GHYIGR D VHYICRV H WLORV
SUIHWIGRV

) DO GH HMAK\XLD SDUD DU XLYRV

-OH IMWQAD GH P DSHDP HQWR
GH SIRAHVRV

' HVDWDQ DE¥R GD 3@QD
JHQ<UFD GH 9DRUHV

) XQGR GH ( TXDQ DE&¥R GD
5 HRHVD LREXWWR H HVAK\XUDGR

([ MAMQAD GHXP 3@QHDP HOR
( VADWILFR

( TXLSH SWtSUD GH 7HFQRBJILD GD
“QIRWP D&¥R H&RP XQEDOS HV 7-&V

&HOWDOGH $WQGIP HOWR EHP
DYDIDGD

/ IGHDQED FRP  H SHUAVHV
GLYHU/DV HVSHAD® HQM QD £UHD
WFQID

YRD FRP XQFDS¥RFRP D
SRSXDE¥R

&RP XQUIFDE¥R LOMUOD LOHILFD]

' HIA=-QAD GH P DSHDP HQR GH SHULO
HFRP SHWQRDV HAX\UDGR

" IMMA¥R GR VWMRUGH * HWAR GH
3HWRDV

) DO GH GLYHMGDGH WDADCHP
FDU RV GH @GHUDQED

' HA-QAD GHXP D JHWMR GH
FROKHAP HOR LOVMYXARQDO

“OH MAQAD GHXP 6MMP D LOWMILDGR
GH* HIHORDP HQWR GH 3HWRDV

' HVHP SHQKR DEDI[ R GR HVSHWDGR
QR WDQNIQJ GR6-€2 1) —
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([ SDOWR GR VIVWP D

HBMWI QR H SIRAHWRV

6RXG HV GH 7- DS@DGED DR
DXP HOWR GD DUHADGDE¥R

( FRQRP 1D ®FDOT XH SHP W ERD
DUHDGDSER

3DUAHUD FRP LOWMWXIS HV
HGXFDARQDY H GH WOYGH 8)) H

) IRAK]

([MMQOAD GH XP 6MMPD
0 XQESDOGH &RQWELDGDGH

e + 1 7

SHRWPD  7UEXWUD  FRP
SRMOADO GH  SHQD@ DU
DUHFDGDE¥R SU1SUD GH-66

4 XHGD GRV R\ DOV GHYIGR DR
GHFAIR GD SLIRGXE¥R

&RP XQHDSER FRP VHAURWUDV

9ROWIGDGH GR FoP EIR P SDRD
QRVBP DQKR GDGYIGDHP Gu@U

9 ROWIGEDGEH QD G IMDGER FROQWELO

SHIXOP HOWGR GR 7HBMLEDBR

SOMDSER GD QJLFD CGR 66 SDWD R 96
P D IP SGP HMGEGR GD 5HRW D
7TUEXVEUD

0 HBERUD GR MMMP D HEBMJQER GD
SWHHWXWD

&UDE¥R GH XPD 5HGH ) IQDQFHLD
0 XQIHASDO 7HVRXWR H/ [TXICDE&¥R SDLD
WRFD GH IQRWPDSH HOAH DV

8 QGDGHV* HWRWDV

&UHVAP HOR GD ) RBD GH SDIDP HOR
DAP D GD DUHADGDEXR SW1SUD

&HQEUR HRRQT P LFR QDAIRQDOYREWD
3HGD GH SIRIMRQDY HP YIUXGH GD
EDI[ DUHP XQHDSFR

-XGHDQ D&¢R GRV LR\ DOV H GR &0 6
SRU SDUM GH RXWDV SWHHWXWDV

IOMHADGDY HP SDUM  GHWHV
UHSDWHV







2 0 DSD (WMDWJILFR « D SUCASDOHSUHVHOWISER YIVXDOGED IMADWI 1D IOWNXMARQDO
G60) (VWAXWWWDGR FRP EDVH QD P RRGR®RJID CGR YDOQRHG 6FRIHDLG %6& H®!
RUDQID RV REMMYRV HVWDWIIFRV GD 6HRAHWUD HP TXDWR SHUY/SHANDV

) LODQFHLD &@HOMV 0 HBRUD GH3RFHWRVH$SUHQG] DGR H' HVHQYROIP HOR

4 XHHP RV JDIDQM) XP D JHVWR WEXEUD [LQDQFHLD H FRQWEIO HIAHOM H
WDQSDIHOM [P SXOIRQDQGR R GHVHQYROIP HOR  \IXWMQEYHO GH 1 WL H
YIDELQ) DGR SROMDV SYETDV TXH WDQURWP DP D YIGD GRV AGDG¥RV (WD « D
QRWD P MAR $ QRWD YIWR GR BQIR SR SUHMQGHP RV TXH D 6HALHEUD
0 XQEESDOGH ) D] HQGD GH 1 ML VHD UHFRQKHAGD FRP R IHHU-QAD GD JHVIMR

WEXVEUD |.QDQPHLD H FRQAEELCP XQHSDOIQVSILDQGR IORYDEXR H ERDV SLEWFDV HP
VRGR R %.DMO

2 TXH EDVHD QRWR WDEDBR GEUR « ([ HIAHUD DGP IQMADEXR 10 HQGEUD FRP
<VIFD P SHWRDAGDGH H 7UWDQVSDU-QAD HP VRGDV DV QRWDV DS HV 3URP RYHUD
0 RGHUDL] DE¥R H D -QRYDEXR GRV SIRAHWRV D] HQGEURV FRP (VS UVR 3YEQFR H
) RFR QR &IGDG¥R %X\WFDU( I LIA-QFD (ILFEAD H (1 HYIGDGH DIIP GH DSUP RWDU
DV HQAHIDV | D] HQGEUDV SDUD D SRSX@E¥R QMRHMH $JWUFRP -XWWED ) IMFDOH
5 HVSRQVDELAGDGH 6RADOSURP RYHQGR XP VWP D WIEXVEUR MWR H JDUDQWIGR
R GHVHOYROIP HOR HRQTP IFR H VRADOGH 1ML 3UAVHUYDU R WJI®R H D
FRQI LGHQRDAQGDGH GDVIQIRWP DO HVID HQGEUDV (WHV\AR RVQRWRV YDBRUHV

2 PDSD WHGW D Y\W¥R GH IXWWR GD 60 ) VHIMOQGR ARP R JXID SDWD DV DS HV H
GHV- HVDR RQIR GR HFR HVAWDWJILIER
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Z UM VH SHW H HoWHD W J AR OV UEAURY SYEGRY
H SHR HTXIEUR [IMDO DIKDQGR WH ¢ UHVSRQVDELDEDGH
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SOQHIP HOR QD IQMKE¥R SLRAHWXDCH QD H HFXGXR FRQADMDO

0 HQVXWDUR Q YHOGH TXDAIFDE¥R H DCHU-QAD GRV VHIGRUHV ¢V HVADWJI LDV GH
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( AWM LOGIFDGRUVEVER P HQUXLD R TXDQUR D 6HFUAVUD | D] HQGEUD HWE XW) DQGR
GH IRWP D HFVADWILFD H VXVMQEYHORV UHFXURY WIFQRQLILFRV GVSRQYHY FRP
IRFR QD SUIHVHUDEXR GR FRQKHAP HOWR IQWYXARQDOH QD P RGHWD] DE¥R GD
1Ol LDHVAKVYLD $ YDID VBQWR R Q YHOGH DGRE¥R GHVRO© HVHP QXYHP  TXDQWR D
DGHTXDE¥R GD QI IDHVAXYLD WIFQRPILIFD ILHOM DR VHX AE® GH YIGD YMD
SHP M ¢ JH¥R LGHQAILFDU JDUDRY WFQRQPILERV SURP RYHU D GLJ MBI} DEXR
VHIXWD GH IQIRWP D& HV H SOQHMU GH IRWP D P DIV HIEHQM RV IOYHWP HORV
HP WIFQR®JID

2 IQGIFDGRUGIYD HP FROUGHWDEXR D TXDIGEDGH QR DMQGIP HOR H D LHVROIGXR
GRV SIRAHWRV VRIAMIGRY 0 HGH D FDSDAGDGH GD DGP LQMADEXR HP SUHVEU
DWIQGLP HQRV GH TXDIEDGH UHVROMYRY H GHQOAR GRV SDGU HV IQWXARQDLY
FROVGHUDQGR GLHHQMY FDQDLY GH IHDARQDP HOR FRP R AGDGYR (B UH/QH
GDGRV VREWH D \DW/ADE&¥R D FRQIRWP IGDGH GRV SIRAHWRV H R LHRUOR GH
GHP DQGDV SHP IMOGR XP D DYDIDEXR DP SO GD H HAYIGDGH GRV DIMQGIP HQRY
SUHMEGRVSHD' -$&
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P DOXWQS¥R H VHUMERV (® FRP EIQD WP SR GH UHVSRWD FRP VB[ D GH
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GD GUIMDIEER HGDV I HULDP HQMV GH JHVR 1 LQDQFHLD P RGHUD

' IDQM GHWHV GHVDIIRV R REMMYR FHQWDOGHWE 6XEVHRUHVBUD SDUD RV SUI[ IP RV
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) RUBGFHUR ) (5 FRP R IQWKP HQWR GH HWEELQ DEXR |MFDO DXP HQMBQGR VXD
FDSDAGDGH GH DEVRUYHULP SDRRV GH [ IMADS HV QD DUHADGDEXR GH LR\ DAV
H DAWHIXWDU D VXWMQUEIIGDGH GDV 11QDQEDV P XQHSDY D ®QUR SWIR
UHVSHMVBQGR DV FRQGIS HV G DL SDUD VXD XWI} DEXR

$YDIDU D HIH-QAD GD JHWR 1LQDQFHLD GRV DWYRV GR ) (5 HP SUMVHUDU H
DXP HQWBU R SRGHU GH FRP SWD GR SDWP QR GR IXQGR EXVFDQGR LHRLORV

FROVMMOWY TXH VXSHUHP D IQIDEXR

(® DYDID D HIE-QAD GD JHW¥R GDV DSTDO HV [LODOFHLDV EXVFDQGR
PD[IPJDU D WHFHW DGHRQDOSDD R P XQFSIR WP SIH UHVSHVBQGR RV
SUQFSIRV GH VHIXWDQED H @ XIGH H LJIGRV QD JHMR SYETD

0HGH D SUHAWR GRV P RGHRV GH SWHYIWR GH WHHWD P DQAGRV SHR
' HSDUBP HQWR GH (MMGRV) MDY 5R\ DBV 8 P D P DIRUDFXEAD QGIFH P DIV
SW[IP R GH IQGIFD P HBRU FDSDAGDGH GH SWHYHU R IR GH FDD
HWHQADCSDLD D H LA=-QAD | LQDQRHLD




SHVSRQEYHO SHD VXSHYMR H FROWELT DEXR
GRV DRV H IDRV GH JH¥R RUEDP HQEUD
IIQDQFHLD H SDWP RQDO DWP FRPR SHD
SUHWBIEER GHFRQEVGR P XQESIR

$ 6XEVHAUMVBUD GH &RQUWEIIGDGH GD 6HAUHVBUD 0 XQESDOGH ) D HQGD GH
1 WL« UHVSRQVE YHOSRUJHUU UHIMADUH FRQARDUDV LQIRWP DS HY FRQWEHY
GR P XQFSIR JDIDQWOGR D FRQIRWP IGDGH FRP DV QRWP DV GH FRQWELIGDGH
SYEGD D WDQVSDU-QAD GRV GDGRV H R DSRIR WFQIFR ¢V XQGDGHV JHARWDV
$WD FRP R HR HQAH D DGP LQMADEYR P XQESDO RV pU¥RV GH FRQAR®! H D
VRAHGDGH SURP RYHQGR D LOWMIUGDGH H D FRQI LDELGGDGH GDVIQIRWP DS HV
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WIMARY $ \XEVHRUABUD EXVAD LIQRYDE¥R GLIMIQ DE¥R H IQGIFDGRUHV GH
GHVHP SHQKR SDUWD | RUBGFHUR FROAR®! LOMOR H FROMEXIUSDD XP D JHW¥R
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SHSROQEYHO SRU HDERWDU H FRRUGHDU R
SOQHDP HOR HADWIIFR GD 60) DSRIDU D

HDERWEXR GDVP HBV HIQAFDGRHY P RQVRDU
DV HOAUHIDV HADWILEDV DYDIDU UHVXGBGRY H

GAMVHYROHUSIEWADV HHRP SHAQHDV GHIHWAYR

$ $WHWRUD GH 3OQHDP HOR H * HA¥R (VADAJIED $63/$1 WP XP SDSHO
FHOWDOOD FRQGXE¥R GD HVAMDWJ LD GD 6HFUHVBUD 0 XQUEESDOGH ) D HQGD 60 ) GH
10WMUL 6XD IXQER « HDERWU FRRUGHQDU H DFRP SDQKDU R SOQHZP HOR
HMDWIIFR GD 6HFUABUD JDIDQAGR IOMIWDE¥R HOAH RV VHRUV
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SIHYHOAYR SWRSRQGR P HGIGDV FRUHWYDV H GH DSUP RWDP HQR QRWP DAYR
SDUD HYMBU QJIRV SWRP RYHU HIIF-QAD H JDWDQWU GHAV: HV DP SDUDGDV SRU

IXQGDP HQURV Bl DL FROVMMQMY H DOQKDGDV DRV SUQF SIRV FROVAXARQDLY

' HOAH RV SUQASDLY GHVDIRV HQI LHQEGRY SHD JHWYR GD 6-85 VREUHWDL D
QHFHWMGDGH GH FROWEQM DSUP RUIDP HQR WFQIFR HVSHAD® HOM HP £UHDV
DIHVEV ¢V TXHWHV 1D HQGEUDV AR H] LJH GD HTXISH Q¥R DSHQDV DDA DEXR
MUGLED SHIP DQHQOW P DV VP E«P  DSURIXQGDP HQR HP £UHDV HVSHADQ DGDV
FRP R GILH\R IIQDQFHLR H WEXVEUR $WD® HOM R SUQASDOGHVDIIR DWDO«
@DUFRP DV P XGDQEDV GHFRUHQWMV GD S5HRWP D 7UEXVEUD TXH GHP DQGDP
DWIQE¥R HVSHADCH DEDSVBEXR ESIGD

$FUHVAH VH D HWH FHQEUR R GHMVDIIR GH DXP HQWU D HIIA=-QAD QD DQE@MH H
UHVSRWE ¢V GHP DQGDV SURP RYHQGR P DIRU FHBIUGDGH QRV SURQXQADP HQRV
MUGIFRV VHP  SUHMTR GD TXDIGDGH WFQUED 3DWD MR WP RV EXVFDGR LHYVDU
1] RV IQMUQRY SDGLRQ] DUHQMQGIP HQRV H DP STDUR GE®IR FRP RV GHP DIV
VHRUHV GD 60 ) D IlP GH FRQWAKXIU XP D DWDE¥R FDGD YH P DIV [QWIWDGD
WFQED H UHVSRQWYD

$CQD &OWD 3H] RR




*DUDQWLU ERDV SUEWLFDV GH
ILP GH PDQWHU RV UHFXUVR

ORGHUQL]D! AULDU S
SURFHVVRV |
. VT . FRQKHFLPF
GD 60) FRP IR
. : PHPpULD
DXPHQWR ( LOVLWXFI
HILFL-QFL y

p X+zJp”
" X¥ e

*DUDQWL
FHOHULGD
FRQWUROH
QDV GHPD(
MXU GLF
VXEPHWLG
VHWRU

S&ROVROEEDUD JHWAR CC
P HP pnUD IQMXARQDC
$VVHIXUDU | GRVHRU JDUDQWMGR D
W«FQLFR HVS RUDAQ] DeR
QDV DQ£OLVH DAHWMEITGEDGHH
DWHQGHQG XWM) DER GR
GHPDQGDYV |
SUHFLV¥R H T FRQKHRD FOR SOLD
DSUP RIDUDHIA-QAD
D FROWXIGDGH GV
DIMMGDGHV

SeJy S J p X+zJlp”,

2V REMHWLYRV GD 6-85 HVW¥R GLUHWDPHQWH OLJDG
DR FRPSURPLVVR GH VDQDU RV JDUJDORV GR VHWRU
FLWDGRYV DFLPD




P SOQEU R P DSHDP HQR H R FRQAR®! GRV
O] RV LOMORY HVSHAD® HQM HP  SLRFHWRV
TXHHQYROHP P YMIBEYV VHRUHV

0 HBRWU D FRP XQFDE¥R HOAWH RV VHRUHV GD
60) H FRP RXWRV pU¥RV SDUD JDUDQOW
DOQKDP HQWR H DILAGDGH QDV DS HY

1 HFHWIGDGH GH P RGHU DE¥R QRV SLIRAHVWRY GH FROWDWISER GD 60 )

&UDU XPD HWKXWWLD GH JHWR GR FRKHHP HOWR SDWD  SUHVWHUYDU
IQRWP DS HY HWDWJI IFDV H SLEWEDV IOWNMHRQDLY

) RURGHP HOR GR &RP W GH «WAD H DS HV GH LOWIUGDGH H FRQGXW
LOVWIMHARQDO

S'971 ]Ogu9pu Og] OORi fid

5HGXE¥R GR SDWLYR GH SLRAHWRY GR &RQVHBR GH &RQMEXIQMV
( @ LODE¥R GH SLRAHWRV SHQGHQMV HQYIDGRY DQWAV GH

$FHVVH D FDUALD FRP SGMD GH 3LRWVRV

DWDY«VGR QN ZZ Z 10 HQGD QWARLIMRY EU
2 XHFDQHHR 4 5 &RGHDR DGR

J96 106C Ug +gpOpd T Cg 60

$YDID D DGHTXDSYR GOV GHP DQGDV WHRHEIGDV SHR VHWRU FROMGHDQGR
DVSHARV FRP R FRUHR GLLHHRQDP HOMR H DGHT XDGD IOMWAKEER

0 HQUXWD D SWIRSRE¥R GH WHVSRWRV MUGHV HP MEDV GHOAR GH SWD RV
DGHTXDGRV
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2 &ROHBR GH &RQMEXIOM/ MOD HP VHIXQED
IOMWCQAD UHFXURY GH SWIRAHARY  WIEXWURY
DGP IQVADWYRY &RP SRWR SRUUHSUVHBQWMY GD
3UHHWUWD H GRV FRQMEXIOM/ DWD FRP IVHQEXR
PHBUGDGH H WDQWSDU-QAD %MD D H FHAQAD
SRUP HR GD FHWIFDEXR 762 SWIRP RHGR
HLA-QAD MVMED | MFDCH SDUAALSDEXR VRADO

2 &ROVHBR GH &RQMWEXIOMV « R pU¥R FROUIDGR UIHVSRQWVEYHOSRU MODU HP

VHIXQGD IOWMQAD RV LHFXURV GH QDWUH D FROWMQARD LHDWYRV D SLIRFHWRY
DGP IQVADAYRV  WEEXWURY &RP SRMR SRU QRYH P HPEWRV  TXDWR
LHSUAVHQUEQWMY GRV FRQWEXIQWV H AQFR GD 3UHHWWD LOFXIQGR R 3UMMGHOM
R &ROQMHBR GHVHP SHQKD SDSHO IXQGDP HQEO QD JDIDQMD GD MHQE¥R  GD
WDQVSDU-QAD H GD MVMED [ MADAQR P EMR P XQIESDO

1RV VP RV DQRV R &ROMEBR GHX IQHAR D XP SIRMMR GH P RGH.Q] D&rR H
|IRUBGAP HOR IOMMARQDOH P SOQRX XP VMMP D GH JHVWR GD TXDIOGDGH
FX® IODQGR QD REWLDSR GD FHUNIFDSR -62 $ FHWIFDSYR LHOMW R
FRP SLRP DMAR FRP D HIF-QAD H FRP D P HBRUD FRQWXD FRQVRTEDQGR XP
DP ELHQW GHMODP HOR WFQIFR [P SDUADCH FRQILEYHO

(QAH RV SUQASDY GHVDIIRV SDWD D SW[ [P D JHW¥R HVWR D P DQXWQE¥R GD
FHUNIFDEXR -62 HGHXP \MMP D GHJHYR HHAYR D SUAVHIYDE¥R GR DDO
HWEGR GH HMRTXH]HR GH SIRFHWRV HP TXH RV UHFXURV \WR MODGRV ®RJR
DSuV SLIRRFROGRV H D JDIDQWD GH LQGHSHQG-QAD IXQARQDOH H FHBQAD
WFQED QRV MODP HORV (WHV SRRV \WR HWHQADY SDID VXWAWMQEU D
FUHGIELOGDGH H D H HAMGDGH GR &RQVHBR GH &RQMEXIQMV

$R P HW R WP SR R FHQEUR DSUAVHQ® P SRUBQMV RSRUMQGDGHY FRP R D
DP SMDE¥R GD GLYXODEXR GRV P HRV GH GH HVD MQWR ¢ VRAHGDGH SDUD UH RWEDUD
VHQVDE¥R GH MWWAED | IMADO D FRQWOXIGDGH GD GLIIMIQ) DE¥R H DXVRP DWW DE¥R GH
SURFHGIP HQRV DGP IQVADWYRYV DGRMQGR XP VMMP D GH GMMEXIG¥R GH
SUIRFHWRV SRUP HR GH VRUMR DXVRP DAJDGR R IRUBGHP HQR GD FDSDAMIEER
GRV FRQWHBEHLRV SRUP HR GH WHQDP HQRV H D H SDQWR GD HDERWER H
X\WI) DE¥R GDV 6P X0V $GP [QMADAYDY SDUD DXP HQWUD VHIXUDQED MUGIED 7DV
IQEADWYDV VRUD¥R R &RQVHER FDGD YH P DIV £J10 WDQVSDUHQM H DIQKDGR ¢V
P HBRUHV SEWFDV GH JHMR SYETD

I X1} $@HIR 6RDUHV




' HVHQYROYHUVROX© HV SDLD DGHTXDE¥R
HQWH GHP DQGDV LHFXU/RV H VIHFQR@RJI LDV
GLVSRQ YHV

(VWDEHOHFF
ORGHUQL]D FRPXQLFDO¥}
S bty
GD 60) FRP - Lo :
QR DXPHQW
HILFL-QF
GHYHUHV IL

D X+7ZJAp”

5HGX]LU RV SU
P«GLRV GRV SUR
DGPLQLVWUDW
&RQVHOKR G
&RQWULEXLQ

7RUQDU WUDQ V
WRGR R SURFH
MXOJDPHQWR G &RQFOXLU
D WUDJHU DWHQ PRGHUQL]D®©Y
GHPDLV PXQ FL§ /HILVODO¥R
GRV RSHUDGRU 5HILPHQWR -Q
"LUHLWR 7ULEX &RQVHOKR

SDUD DV QRV &RQWULEXL(

GHOLEHUD® -|H

J p X+tzJXlp”

2V REMHWLYRV GR 4RQVHOKR HVW¥R GLUHWDPHQWH
60) H DR FRPSURPLVVR GH VDQDU RV JDUJDORV GR V
GHVDILRVY FLWDGRYV DFLPD




' HVHQYROHU H P S®P HQWU VMMP D SUISUR
GH JHWR GR FRQMOQARVR H LOGIFDGRUIHV

0 RGHQIDU D 1QWDHMXWD SWHGIDO SDUD
JDUIDQW) FROHPWIGDGH H VHIXWDQED SDWD
WDQVP DAKR RQIDH GDVVHW: HV GR &RQVHEBR

2WP []DUR IO R H D DIOGDGH QD H HAX&¥R GDV
G -QADV

DU R SIRAHWR GH HP MW¥R GH P DWFX® SDWD RV FROWHBEHLRV
UHSUHVHOWOQW GD VRAHGDGH AY1IO

$FHWH D FDUMLLD FRP SOMD GH 3LRMVRRV
DWDY«VGR QN ZZ Z 10 HOGD QWA RLWMRY EU
2 XHMDOHHR 4 5 &RGHDR OGR

N

J96 106CUg +gpOpd TCgdO “uo

AWHEGEFR HP WHDG¥R ¢V SDUAMHSDS HY GRV FROWHBHLRV IRUBBGHHQGR R

HOMQGP HQR GR &RQWMBR TXDQWR DRV WP DV WDEGRV FRP P HQRV
LOMNYHQS HV SROMDVH P DIRUVHI XUDQED MUGLED SDUD RV FROMEXIQMV

AHQE¥R HP LHDS¥R ¢V SDUAASDS HV GRV FROWHBHLRV IRUBGFHQGR D
MUVSIXG-QAD GR &RQWBR FRP P HORV LOMIYHQS HV SROMDV H P DIRU
VHIXUDQED MUGIFD SDUD RV FRQMEXIQMV

SHSIHHOMMWMGDGH YIVDQGR JDIDOWU D SDUAHSDGER GH FRQVHBHLRY GRV
GYHU/RVWHIP HQWRV GD VRHHGDGH
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SHSIHVHOMWNGDGH  YVDQGR JDUIDOWD D SDUMASDSER GH FRQWHBHLRY GRV
GYHURV VHIP HOWRV GD VRHHGDGH GDQGR D RSRUMQLGDGH DRV VXSGIQWY SDUD

P DQUHWEBUHP  VHXV HOWMQGIP HQRV

$1HUU D AHBUGDGH GR SWIRAHGIP HOWR TXH HQYRQH D SXEGDER GDV GHAV: HV
SWRIHUGDV

IHUWIFDUWH RV TXHMMRV GRV FROMEXIOMV UHIIMWADGRV QR GRFXP HWR 17 ' &&

3DUMV LOMUHWDGDY SHIADHQMY HAYR VHOGR DIMQGIGRV EHP FRP R SDUD

[GHOWLEDU HYHQXDLY RSRUMQGDGHY GH P HEBRUD QRV SWRAHGP HORV GR
&RQVHBR GH &RQWIEXIOQMY SDLD VXD P DIRUVDWA DS¥R

OHUWIFDU VH RV TXHMMRV GD $GP IQMADS¥R ) DIHQGEUD HIMADGRV QR
GRFXP HOR 17' && 3DUMV LOMUHAWDGDY SHUADHOMY HWYR VHQGR
DWQGIGRV EHP FRP R SDUD [GHQWLFDU HYHQMDLY RSRUMQIGDGHV GH P HBRUD
QRV SLRFHGIP HQRV GR &RQVHBR GH &RQMEXIQMV SDUD VXD P DIRUVDWY DEXR

0 DRU SDUMHSDGER GR FROWIEXIOM QDV WHW- HV GH MODP HOMWR HRP D

SRWIELIGDGH GH VH P DQUHWBURWD® HOMVHP  QHFHWDUDP HOM FRQWBUFRP D
DMGD GHXP DGYRJDGR RX FRQWGRU







2 FLFRWUDW«JLFR GDBHF U HWXQLF LGHIMHQ GELL W HIWQILFLD VH
HP XP FRQWHGWMRDILDGRUDQ VIR UPBYEDY HYHV VSO D QRUDP
FRQVWUKRGDFMVRQYLFEHFRHRSODQHMDO MR WERHQORDREULJIDO¥R
W«FQPPDXP D HUUDPHWBQFD M UD @WXNVWHQW D BN GRHEH D
LQVWLWXFLRQDO GD FLGDGH

( QWRYGHVDITRWHPS - HEGERMWGHVWDEBRU PHDV W WXOMXU JH QW H
SULPH«DQHFHVVLG&GH G WHHIUP S O DB F HR- XWPL F LGICDOBADHX H G D
SURJUHGRMWR\D OG/RSHHWV U pOXFRDIR QW HUHF X UVRBHVGH D]
SDUWRRUODPHQMIRWHWPDLVT XHKRMHH[LJ B O W H U Q BRVQFWNBMD V
VXEVWLWXNVSYR Q6B LIFOHPHQW®ENMRRUPLDLEXWEXHDPOWHUD
SURIXQGDPRRQWHWHPHDUUHFDGHD G¥ERW U L EXXHIEHRH LQWRB\D  V
GHPDQGD@®R60) FDSDFLGOGBBGDSWD&®® QH M D PMQPR/QRHF R
UHSRVLFLRQDPHQWR HVWUDW«JLFR

1HVWHHQEUDRLQFRUSRUB®®¥AW H O L JSQW L D\FXBIDFRPRXPD
RSRUWXQGE BGW.IYIHR W H Q F LIDEDW KDUSYHR0) 2 XV VWUDWH LFR
IHUUDPHEDMWHD @B VY$SHUP LW EUE P RIUDQE OGWED G ROWXWRPDWL]DU
SURFHVRE8NUDFLRGMHQWRSRNWXQLGBTUWYHFHREPRP PDLRU
SUHFLNBRSODFWSDFLGMHEHVSRFI D VW LWXWAYR) VIR UFRSIRO - HV
DPELH®WHHUWBRR GRWHF QR ORIWE Y L DYDWBE R G HRIEH ULRP
PDLMILFL-QWLDQVSDH-BPJEDDGHDW@HY DR SR G UBRT XD O L GRRRWH
VHUYLORY SUHVWDGRV ¢ SRSXODO¥R

$UHVSRY/MWD) DHVVEBWVDIWRWLEARP RELOL|CEB¥R®DQVWLWRLO¥R
WRUGRXPDHVWUDWQDUPR QVWUPRBOEIDUWLFLEDGRRIRFR P
UHVXOWDNMGRWD QFR XPILPPDVXP SRQWRSDUWH®GHEY WU XRANXUD
FDOPLOQKSRMORXDIDVWHFUHWDGHL VHIVH WEMHWDFRNFESD QKIBDX
GHVHPSHQKR GHVHQYROYHU VXDV SHVVRDV H PRGHUQL]DU '




$ )D]JHQGADHX P SD S H® Q WYRVXFHVVRBRO WE%BOLEBM WHU L
BRPHQMRPXPDIHVWYR PAROLERR Y D GIRUDF L /GIWBR VYV YEHODQW L U
TXHD FLGDGRQWLQXBQODG@BRLVVRVSUN[LPMYRWI[LJILURR
IRUWDOHFG&RMRGDRG LPHQVGHEBO) W«FQLBMWLWKRXRQRO
SDUDXHSRVVDPIOWDQWIOHIJDGRJHVSRQVDE LQRYD®&MRSDFWR
SRVLWLYR SDUD RV FLGDG¥RV

(QFHUUDHPNRWEHR FXPH G R/MD FHUWGHDX FRVG HV D IVRR UD Q GHD/V
WDPEPRPD FRQILD@WIXHD 60) HVWSAUH S D USIEWEDR | UH Q WE RIPR V
VHULHGDGH FRPSURPLVVR S%EOLFR H YLV¥R GH IXWXUR
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