X2 1 ..«x 0 (0n A nnO« 3... «0 On

0(-25%$0,(172 (1/$
$3/,&8&, 1 ()(&7,9% " (/
75$7$' 2 62%5( (/
&20(58&,2 "' ( $50 $6

X°3a N °(- -4 & N LBS-Nn 30 @8N &B @iErND @
e NA® -23°0» °B8 U ndA® —-& - N}U@é@




«0! ..z.. 0l % XzA..z3

$ P DV EDWR &RQWROGHVHD DJ IDGHAHUDGBHUYLFLR ) LGXFLDUR GH @V 1 DFLRQHV 8 QLGDV
GH$ SR\ R D @ &RRSHWDFLQ SDLD @ 5 HIXMFLQ GH &RV $ P DP HQVRV 81 68$5 O
JHQHURVD DSRUBFQ HARQUP LFD TXH KD UHDT} DGR DOBMULHIIRQDO. D @ HDERWDAQ GH
HWMIQIRWP H 8 Q DIWDGHAP IHQWR HVSHADCD &V SDUAASDOMY\ H SHWRV GHOB@IUVREH
HOP HVRLDP LHQVR HQ @ DSMFDFLQ HI HAVIYD GHO7 UDVIDGR VREUH HO&RP HUFLIR GH$ P DV
P HGLDQWH HOFRQRFLP LHQVR SLEPVIFR GH &RV FUMAURY ULHIVIYRV D @ YIRGIQFLD GH
J«QHR\ @ YIRGIQFLD FRQWD @RV Ql2 RV FHBEWDGR HQ &IXGDG GHO «[ IFRGHO DO GH
IHEUHUR GH $UP DV EDVR &RQARCDILDGHAH HVSHAD® HOWI DO RQAMHULDD DUADH]
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(Q $UP DVEDWR &RQARCRUDQ] 1t HQ

/ HVRQID XQ VBABIULHI LRQDOSDLD ( XURSD &HQWDO
\ 2 UHQWOREH BV FUMURY LHDWYRV D @
YIRBIQAD GHJ«QHR 9*  HQ HO7UDVIGR VRELH HO
&RP HARGH$WP DV 7&$ 6X RENMMYR HD
@JIWDUTXH @ WHI lpQ VM YLIHWD FOWR FUP R DSTDU
OV GVSRVFARQHY GHO7&$ VREUH HYDOXDAUQ GH
UHMVIRV FRP R VH HABEGIFH HQ HODUAFX®

SDUWD SIHYHQUD 9*  TXH HWE LHDARQDGD FRQ
@V WDQM HUHQADV GH DLP DV

$ QWM HOx[ MR GHORIU $P DV EDIR &RQWRO
RW DQY pt XQ HYHQR VP LOUHQ FROERWDANQ
FRQHO' REIHQR P H IFDQR TXH WYR OXJ DUHQ
&IXGDG GHO «[ IFRGHO DO GHIHEWHR GH

FRQ | LQDQADAQ GHIBHWIAR ) IGXADUR
GH®2 18 GH$SR\ RD®&RRSHDANQ SDID @
5HIXOANQ GH®VS$WP DP HORV 816&$5 (O
RENMMYR JREDOGHCSLR HAR HUD SUIRSRUARQDU
RUHQWARQHV FRP SLHME®N D BV
UHVSRQVDE®N GH @ FRQAHVILQ GH
DXVRU] DARQHV\ D @ VRAHGDG AMOREWH FuP R
@NYDUD FDER HYDOXXDAIRQHV GHOUHVIR GH 9*
FRQIRWP HD ®VFRP SLRP MRV HWIEEGHGRV HQ
HOT&S$

$XQTXH DOBUQASIR HWEED SUHYIMR FRP R XQ
VRUHHQADGR YAFHDP HOM HQ @ LHDHUQ
HOWH @ 9* \ @ HYDOXXDAUQ GH UHMIRV GHO7&$
@ JX D SLEPWED SDUD @ HYDXDARQ GH UHMVIRV
GH$WP DVEDWR &RQWRCE{IP R XWI} DUH7UDWBGR
VRELHHXRP HAR GH$UP DV SDUD FRP EDWJMD
YIRBIAD FROAD BV QE RVVEP El«Q VH LOFRUSRU!
DOSLRIWDP D\ D ®V GHEDWAV GDGD @ IOAGHQAD
GH @V DP DV GH I XHIR HQ @ YIRGIQAD FROAD
@V DCROMHOWV\ HOSDSHOGH @V DUP DV HQ HO
UHFOMVEP IHQWR GH Q2 RVHQ @ UHILQ

OWORDP HUFDQD
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( OBEULHI IRQDOFRQW FRQ SDUAASDQMY GH VHY
SDVHV GWORDP HUEDQRV TXH VH HOFXHQADQ HQ
GMAQVBV | DVHV GH DSTFDAQ GHOY DGR R [QMQUEQ
DGKHUUH D «O$ WHMOD %4 DMO&KI®I &R®P ELD

0 «[ IFR\ 3DQDP £ 3DWD GIQDP [} DUHAQMUDP EIR
GH EXHQDV SIEPAFDV\ DERUEDUH LED| P HOM BV
LHVRV TXH SOQMD O [GHQMLEDApQ\

GRPXP HQWAUQ GHFDVRVGH 9* \ YIRGIQAD FRQAD
®RVQERV 9&1 VHUXQp DXQJUKSR GLYHUR GH

SDUMV IQMUHVDGDV LOFXIGD @ VRAHGDG AYIOMQR
FRQH SHURV GHERP W -QMODARQDAGH @ &K
SR &&5 81-&() \ HORHOWR GH ([ FHBIQAD GH
812" & 0 HGDQM HWLFHFRY KISRWWERV H
LQMUDPAYRY DV FRP R GHEDMV HQ JUXSR &V
SDUAASDQMY DSTFDLRQ @ DSUHQGIGR GXDQW @
IRWP DAUQ\ FRP SDUAHRQ @V SHWSHARYDV
EXHQDV SLEPAFDV\ LRV GH VXV UHVSHPRYRY SDVHV

3DUD D\ XGDUD @V UHSUHVHQEQWA GH JRELHUQRV
QXHYRVHQ VXV FDURVD FRP SUHQGHUHOT&S \ VX
DEDQFH XQ UHSUHVHQUBOW GHOB-&5 K} R XQD
SUAVHQWAPQ GHVBAGD GH @ KIMRUD GHOTES  FRQ
HOREMMYR GH GDUD FRQRAHUVXY REMMIYRV DBDQFH
\ GLLIEXOBGHV GH DSTDANQ ( C&-&5 Kl R KIOFDSL«
HQ ®V SUQASIRV KXP DQMBURY TXH VXVIMQEQ HO
78$ \ XQ UHSUHVHQBOW GH @ VRAHGDG AYIO
GHWIFU HCBDSHCFUKADOT XH HW GHMVHP SHE
GXUDQOW @V | DVHV GH QHIRADARQ\ DSTDANQ GHO
7UDVIGR
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(OREMMYR GH HWM LIQIRWP H HV SRQHU GH WHIHYH @V SUQASDGN IGDV \ GFHRQHV

DSUHQGIGDV HQ HOR@U\  SIRSRUARQDUXQD YDIRVD DSRUBALQ D &Y GHEDWAV H LQELDAYDV
GHO7&$ UHDARQDGRY FRQ HOWDWP IHQR GH @ 9* \ @ 9&1 HQ HOFRQOWM \R GH @V
HYDOXXDARQHV GH UHMIRV (OLQRWP H VH RUDQID HQ  VHFARQHY EDVDGDV HQ @V
GUHHOMY VMRQHV FHBEWDGDY D ® MUR GHO BOGU \ HQ @V FRQFOMRQHV \
UHFRP HQGDARQHV DSRUBGDV SRUGRY SDUAASDQWMY DA LODAGHCP WP R

«X 3X!nEX 30z0On x Y. (0 "nX !Xz
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(W VAMpQ K1 R XQ UHSDVR D @V DUP DVFRP SUHQGIGDVHQ HOV&$  FRQ HVSHADCDWIQALQ D @V
TXH SXHGHQ XWI} DUH SDUD FRP HWUR | DAQBUDRRYV GHO* \ 9&1 $XQTXH @V DWP DVGH

IXHIR VRQ UAVSRQWDEBNV GHP £VGHO  GH®VKRP LHGIRVFRP HWGRV DQXD® HOM HQ

$P «UFD/ DAWOD DAXQRV HWEGRVVRQ SHTXH RVIP SRUBGRUHV GH DUP DV FRQYHQARQDGN TXH
SRGUDQ XWI} DU/H SDUD FRP HWUR I DAQBU® 9* \ @9&1 / RV GHEDMV DERUGDLRQ @V

Gl HHQADV FROPHSWDBN HQAH HRV WILP IQRV HQ &V FROM VRV LHIIRQDO! P XQGIDO

$V_ @V SDUAASDQWV GHEDWHURQ FuP R @V DUP DV FRQYHQRRQD®N GH HQYHU DGXWD FRP R BV

YHKEX®V EGQGDGRV SXHGHQ XWI] DUH SDUD | DAQBU® YIRDAPQ GH P XVILHV HQ ] RQDV
DI HAVBGDV SRUFRQI CBVRY

6H UHDQ p XQ HWUAHR SWEPWFR XWI) DQGR P £JHQHV SDUD FOMLIFDUT X« WSRV GH DUP DV
HOWDEDQ HQ HEEP EIVR GH DSTFDAPQ GHOVUDEGR ( QJUKSR VH GLIYIGI DBDVRUDP HQW HQ WHY
HTXISRV DSWRYHAKDQGR @ GLYHUAGDG GH SWRIHMRQDGN FRQ GIMAQWE | RUP DApQ SDUD

J DUDQW DU® HTXIGDG HQ HOBLRAHVR GH IGHQWIFDAPQ &DGD HTXLSR DQDA p P £JHQHV GH
GLYHW/DV DLP DV SDUD GHWLP LODUFXE®N HWEDQ FRP SUHQGIGDV HQ HOTUDWIGR  7UDV/ VX
FOMLLIFDApPQ VH @Yy D FDER XQ HWUAHR GH UHYIMpQ SDUMBUD HQ HOTXH FDGD HTXISR UHYIMu
@V FOWLIFDARQHY UHDQ DGDV SRURV GHP £V VH DOQGR FXDAXIHUGL HUHQAD FRQ UHVSHAR D
@VVX\ DV ( CREMMYR GHCHWUAFR HUD P HRWDU® FRP SUIHMpQ\ @ FRKHIHQAD HQ @

DSTHOAMQ GHADEDORH GHO IDWIGR D &V GWMMRY WERV GH DUP DV

( Q RWR HWUAHR \HH DP LQDURQ @V D] ROHV TXHKD. GHWEV GHEP EMR GH DSTDANQ GHO
7&$ TXHH FO\ HGHIDUWEX® OVSIH DV\ FRP SROHQMV DV FRP R @ P XQHUQ TXH DERWED

HQ RWDV GIVSRVARQHV



/ RV SDUARSDQMV VH GYIGIHIRQ HQ J UXSRV SDUD DQDT DUD SRWMUD GH GLYHURY HVWEIGRV

GXUDQW @V QHI RADARQHV GHOV&S$ ' XUDQW HCHWURFIR &V GLODP [} DGRUHV VH RILHAHRQ
SDUD DFDDURXHVARQHY VREUH @ FOMLLIEDALQ GH @V DLP DV\ @V GVSRVARQHY GHOP DGR
GHVWODGDV D SIHYHQUD 9* \ ®9&1 / RV GHEDWAV GHQJUXSR SHLP MHLRQ FRP SUHQGHUDV

SRVARQHV GH &V GMAQRY SDVHY HQ LHDALQ FRQ @V QHIRADARQHY GHOV&$

S-q)z "n{ !Xz (0nAl ¢«O(E!!Xzc¢ «0a0z! Xz
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( Q HWD VMMpQ VHH DP 1Qu @ FRQH [uQ HOWHHO7&$ \ @9* \ VH GHEDW! FuP R SRGUD
FRQMEXLU® DSTDARQ H HARYD GHO7 DGR D SUHYHQLLD ' XUDQW @ VHMUQ XQ JUKSR GH
H SHURVH ST @V YHQWNDY GH X\WI] DUGDVRY GHVIRVDGRVVREIH @ 9* \ SLRSXVR VROX(ARQHY

SDWD IGHQW IFDUD@V DUP DV HP SGDGDV HQ DRRV GH YIRGIQAD FRQWD @V P XMUHV\ &RV QE RV

8 Q LHSUHVHQQWM GH @ &DP SI* D &REP ELDQD FRQAD @V O LDV 7HUHVWHY VA DR TXH @
SDUAASDALQ DPRYD GH @ VRAHGDG AYICHQ @ LHFRSIOARQ GH GDVRV GHVI BRVDGRY HV
IXQGDP HQBOQR VR® HQ WILP IQRV GH J«QHIR MQR VBP El«Q GHVGH XQD SHWSHRRYD
LOMIHFARQDO ( WRY GDVRV SXHGHQ RUHQBUHOGMF R GHDQEQAY SR\ HARV\ HVADWAI LDV
SDUD DI IRQBUDV GLLEXGBGHY TXH SOQMDQ @V UHDIGDGHY BFDBN DV FRP R SHP WU

LOMIHOARQHV P £V H LFDFHV SDUD SUHYHQIU\ DERUGDUVBQR @ 9* FRP R @ YIRGIQAD DUP DGD
FRQ HQIRTXHV GLLHUHQADGRY T XH WIQJ DQ HQ FXHQ® @V QHRAHMGDGHY HVSHFETLEDV GH OV
YRWP DV (WR [P STFD QR VRE @ SIHYHORPQGH @ 9* \ M9&1 \ @ UHVSXHWE D HIDV MOQR
VP El«Q @ DUAEX@ApQ GH DFARQHV HQ HCEP EMR GHOGHVDLP HKXP DQMBUR (V QHFHVDUR

SWRP RYHU® FROERWDAQ LOMUQWINARQDO GH HQGHU®Y GHIHKRY JDLDQW DUD
H KDXVMWIGDG GH @V HVADMI IDV\ UHD@ DUDQE@AY P LOXARVRY GH &V RUJHQHV GH @ YIRBIQAD

SDUWD JHQHWDUSURSXHWRV GH SROANDV SYEGDV HHAWDV\  YDIRVDV




2 WD H SHUD GHWWIR1 HOYDRUSLEPAFR GH @ UHFRSLOAQ GH GDVRY HQ SDUAEX@UD @ KRWD GH
DSURYHRKDU®Y UHI VARV GH WDQM HIHQADV GH DUP DV GH IXHIR SDUD GDUIRWP DD @
UHIX@APQ GHDWP DV\ D@V SROMFDV SYETFDV \ VXEWD\ pt TXH &Y GDRVVRQ | XQGDP HQBGN
HQ @ HDERWDAWQ GH HVADWAI LDV H LEDAHV GH GHVDLP H + DEQ VREUH @V GLLLEXGRGHY LHDWYDV
DODWHR GHORUIHQ GH @V DLP DV\ D @ YIQFXOAPQ GH @V SUKHEDV | RIHQVHY FRQ @V EDVHV
GHGDRV \ SLRSXVR VROX(ARQHV FRP R @ FUHDAQ GH IGHQWILFDGRUHV QIFRV GH DUP DV GH
IXHIR\ HCHP SR GH DQEQAY FXDOAMYRY SDUD FRP SGP HQBUGY GDVRV FXDQWBYRY 8 Q
FDVR GHEDWGR HQ @ VHMpQ | XH HOGH %4 DMOGRQGH @ GGHUVRADA DUHM! ) DR | XH
DVHMQDGD FRQ XQD P HWD@MD XQ DRVR TXH GHVHQFDGHQU XQ GHEDM QDARQDORELH @V

DUP DVGHIXHIR\ VYR HQRUP HV UHSHUPXMIRQHV SDUD @ LQGXVAMD DUP DP HQWMED ' HKHFKR
SIRQWR VH GHVFXEUW TXH @ P XQIANQ X} DED SDUD P DVBUD ) DQFR KDE D MIGR GHWYIDGD GH
OV H MMOADV GH @ 3RIED ) HGHUDCEWDMGF D \ TXH HCDUP D X\ DGD HD XQD P HAD@MD + . K
03 GH PP HOWHIDGD YQFDP HQW D XQGDGHV GH @V I XH] DV HVSHAD®N GH @ SRIED HQ HO
HWIGR GH5R {

2 WRV GHEDWAV HQAH GV SDUARSDQMY VH FHQWDURQ HQ DERUGDUM 9*  HQ FRQOWM VRV VRADBNV
P £VDP SIRV LQFRISRIDQGR FROMGHIDARQHVFRP R @ SREWH D HARWIHQ «\V@IER\ ®V
GHHKRV/ * %74 | RV SDUARSDQWMV DERIDURQ SRUSROAFDV LW LDGRUDV TXH SURWIIQ D
JHOWV GLYHU/DV HQ SDUAEX@UD @V TXH GHVDI DQ BV LRGN WDGLIHRQDBN GH J«QHIR SDUD
JDUDQU DUUHVSXHWEV KROMFDV\ HILEDFHV ( VWR VXELD\ D BV Y QRX®V H MMOWA HOAH BV
GHHKRVKXP DQRV\ @V LQIADWYDV GH GHVDLP H \ DOXQRV SDUARSDQWA GHMBFDLRQ HOSDSHO
GH @V SROAFDV H WURUHV | HP LOMEV HQ HOP SXAR GH @ IQWAI LDAQ GH @ SHW/SHRARYD GH
J«QHIR HQ ®VP DUFRV GH GHVDLP HFRP R P HGIR SDUD SLRP RYHUD S| \ @ VHIXUGDG HQ @

WHIQ

*RQODOYHV & \ . HQNHOPSOHPHQWLQJ 6'* 7TDUJHW —-OOLFLW $UPV )ORZV 'LYHUVLRQ DQG
$UPV 6XUYH\ GH DIJRKWWSSWH VPDOODUPVVXUYH\ PHGLXP FRP LOOLFLW DUPV IORZV GLYHUVL
PRYLQJ WRZDUGY LPSOHPHOWDWLRQ RI E F
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'XUDQWH ORV GRV SULPHURV G DV VH FHOHEUDURQ YDULDV VH
SDUWLFXODU OD YLROHQFLD FRQWUD ODV PXMHUHV HV XQ SUF
HVWDG VWLFDV HQ OD UHJLuUQ VRQ DODUPDQWHYV VROR tHQ

8Q UHSUHVHQWDQWH GH 812'& VH:DOP TXH HQ O«[LFR HQ VH
HQ GH FDGD KRPLFLGLRY GRQGH ODV Y FWLPDV IXHURQ PXN\

! 58 @ 33°ik aJui a!z

(Q XQD VHVLuYQ GHGLFDGD D HVWH WHPD VH WUDWun GH GHILQLL
DUPRQL]DU VX LQWHUSUHWDFLpuQ DV FRPR GHEDWLU VX XELF)>
SUHVHQWDFLuQ GH OD H[SHUWD GH OD 812'& KL]R KLQFDSL« HGQ
IRUPD PEV GHWDOODGD OD GLQEPLFD GH SRGHU LQKHUHQWH D
VXHOHQ DJUDYDU OD YLROHQFLD /D 812'& WDPEL«Q GHVWDFpu T
VHUYLU FRPR KHUUDPLHQWDYV GH FRDFFLpPQ \ FRQWURO HQ OD |
FRVDVY GH IRUPD DFHOHUDGD (Q ORV GHEDWHYV VH UHFRQRFLHI
PXMHUHV LQFOXLGDV ODV SHUVRQDYV /*%74 TXH VH HQIUHQWI
GLVFULPLQDFLpPQ \ YLROHQFLD (Q O«[LFR SRU HMHPSOR D FLC
DVHVLQDGDYV VH OHV TXLWp OD YLGD FRQ XQ DUPD GH IXHJR HC(

IRV SDUWLFLSDQWHYVY FRPSDUWLHURQ RSLQLRQHYVY GHVGH VXV S
SDUWLFLSDQWH VH3:DOnu TXH HQ VX SD V ODV PXMHUHYV HVWEQ |
GH IXHJR OR TXH VXSRQH XQ SUREOHPD D OD KRUD GH LQWHJL
HQ ORV GHEDWHY VREUH HO FRQWURO GH DUPDV 2WUR SDUWL
FDVRV GH IHPLQLFLGLRVY HQ ORV “OWLPRYV D3RV KDQ LPSOLFDC
YLROHQFLD HPSLH]D FRQ HO HVWU«V \ OD IDWLJD SRU HVR SLC
DIJHQWHYVY QR UHFXUUDQ D OD YLROHQFLD FRQWUD V PLVPRV R

&RPLVLPQ (FRQuUPLFD SDUD $P«ULFD /DWLQD \ HO &DULEH &(3$%/ (Q DO PHQRYV P
IHPLQLFLGLR HQ $P«ULFD /DWLQD \ HO &DULEH &(3%/ &RPXQLFDGR GH SUHQVD GH QRYLHPI
KWWSYV 7Z7Z7Z FHSDO RUJ HV FRPXQLFDGRYV DO PHQRYV PXMHUHV IXHURQ YLFWLPDV IHPLFI

$OWR D ODV DUPDV GH ((88 HQ O«[LFR 9LROHQFLD GH J«QHUR FRQ DUPDV GH IXHJR HQ |
KWWSV  VWRSXVDUPVWRPH[LFR RUJ JHQGHU YLROHQFH ILUHDUPV PH[LFR
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/ID UHFRSLODFLuPQ GH GDWRV VH FLWp FRPR XQR GH
ORV SULQFLSDOHV UHWRYV 'HVJORVDGR HVWH UHWR
LQFOX D OD UHFRSLODFLpQ GH GDWRYV RUDFLuQ
GH LQIRUPHYV VREUH YLROHQFLD FRQ IP H3080--
IXHIJR FRQWUD ODV PXMHUHV \ OD S O DY/ s HQ G

~

ORV PDWLFHV HQ OD GLQEPLFD GH ODQ/LRS‘HQFLD Hé\'
ORV KRIJDUHV &RPR VH3DOp XQD H[SHU@]?) @&H 0@
OR PLVPR TXH PL PDULGR PH SUHJKQWH L &8 °@°
TXLHUR VHSDUDUPH TXH VL OR KDFH RRR X@88V-2 (i
SLVWROD VREUH OD PHVD e G C")o 0% 8

3e N
/D DPHQD]D SRU V VROD HV PX\ GLI FLO GB@'

UHIOHMDU \ PHGLU (Q HVWH VHQWLGR O %W@JGH
'‘DWD & YLFD HQ O«[LFR VH3:DOu DF L UwWEG OB 1 (§V?/H

TXH VLIJXH VLHQGR GLIFLO HOWHQGHD & @B L erPLFD
GH OD YLROHQFLD GRP«VWLFD \D [TXH QiReH{Z\KWH Q
UHJLVWURYV RILFLDOHV TXH UHIOHMHQ HVWD
LQIRUPDFLUQ

(Q JHQHUDO VH UHFRQRFLH OD QHFHVLGDG GH PHMRUDU ORV F
SUHYDOHQFLD \ OD GLQEPLFD GH HVWH WLSR GH YLROHQFLD F
HO VHIJXLPLHQWR \ OD HODERUDFLPQ GH LQIRUPHV OR TXH D V
LOQWHUYHQFLRQHV IXQGDPHQWDGDY HQ GDWRV FRQWUDVWDGR'
RUJDQL]DFLRQHYV GH OD VRFLHGDG FLYLO HQ OD LQYHVWLJDFL,
IRUPDV REXOWDV GH YLROHQFLD TXH SXHGHQ SDVDU GHVDSHU|

&RPSUHQGHU HO IXQFLRQDPLHQWR HVWDG VWLFR GH ODV GHIL
GDWRV FRQWUDVWDGRV \ DERUGDU HO SUREOHPD FRQ HILFDFL
FRPR O«[LFR 3DUDJXD\\ $UJHQWLQD PXHVWUDQ XQD HOHYDGD
GHVJORVDU HVWD LQIRUPDFLpPQ GH IRUPD FRKHUHQWH HV FRPS
ODV GHILQLFLRQHV \ ORV P«WRGRV GH UHFRSLODFLuQ GH GDW|
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3DUD DERUGDUHD FXHWYIQ @81 2" & IDAMM D @&V SDUAASDOMY WHY GRFXP HOWRV FOYH TXH
HWEEGFHQ GILHAMBPHY FOUDV SDLD @ UHFRSLOARQ GH GDWRV < ( WRV GRPXP HOWRV LOFO\ HQ HO
P DUFR HVVBG WWFR SDLD GHWLP LQDU®RY DVHMOQDVRY GH P XIMIHV SRULD] ROHV GHJ«QHIR @V
GILHAMEFHV SDUD @ HDERWDAPQ GH GDVRY HWG VWFRV SRUSDUM GH @ SRIFD\ @ FOMLIFDAQ
I LODOGH BV GHORY FRQ | LOHV HBG RV ( QAH @V YDUDE®N FOYH D WIQHUHQ FXHQW HQ @
UHFRSLOAPQ GH GDRV ILIXWDQ HOH R GH® YPWP D\ @ IHDApQ HQAH YPAP D\ DIUHVRU DV
FRP R RWRVWSRV GH LHDARQHV TXH SRGUDQ VHULHBIYDOWA ( V HVHQADOT XH VRGRV &V SDVHV
UHI IVAHQ HVW LQIRWP DAPQ GH IRWP D FRKHUHQM SDLD | DAQBU® FRP SDUDARQ\ HIDQEDAY

HOWH SDVHV

3DVDQGR DOMP DCH®9&1 81-&() GllLIlp BV GHEDMV VREWH @ GH IQIFNQ GH QB RV
DGROMAHQMV HQ HOP DUFR GH ®V GHUHRKRVKXP DQRV / D GIVSRQIELIGDG GH DUP DVGH IXHIR
HQP DQRVGH Q2 RV\ DCRBMAHOWMY HV XQ WP D SUHRFXSDQM HQ @ UHJluQ\ GHEH DERUGDUH
FRQP HGIGDV\ HWADWAI LDV GH SUHYHORPQ HVSHETIEDV 61Q HP EDUIR @ UHFRSLOANQ GH GDVRY
VREUH @ YIRGIQAD LQI DOMO. DEROMFHQOM SUHVHOWD FRP SGNGDGHV GHELGR D &V IHFXURY

@@ MIGRV SDUD WDEDIUFRQ HVRY JUKSRV GHHGDG \ D @V GlLHIHQADY HQ VX LOMUSUHAVBALQ

/ RVQE RV SRUHWP S® SXHGHQ WQHUUHDFARQHV P £V 1 VFDV DM HOSHDI LR\ UHT XHUU

P «VRGRV GH UIHFRIIGD GH GDVRV DGDSVBGRYV D VX QLYHOGH GHVDURER ( V QHFHVDUR QRUP D} DU
®VP «VRGRV\ FDMIRUDV GH LHRILGD GH GDVRV D QLYHOQDARQDODV FRP R HOGIMH R GH
HVADWAI LDV HVSHETIEDV SDUD DERUEDU@V GLHIHQMV [ RUP DV GH YIRGIQAD HQ | XQAQ GH @
HGDG\ HOJ«QHR 6H UHFRQRAW TXH BV GDRVVREWH @ 9&1 DP HOXGR LHSUAVHQEQ \VR® @
SXQW GHAFHEHW  SRU® TXH VH QHFHVIVBQ HQI RTXHV IQQRYDGRUHV SDUD UH GBUXQD [P DIHQ
P £VFRP SOMD

812'& 812'& &ODVLILFDFLUQ —~-QWHUQDFLRQDO GH '"HOLWRV FRQ )LQHV (VWDG VWLFRYV
KWWSV 777 XORGF RUJ GRFXPHOWY GDWD DQG DQDO\VLY VWDWLVWLIFVM @DLEH ©&&61Db&s REWGB\G
FRQWUD OD 'URJD \ HO '"HOLWR 812'& 218 0OXMHUHV &HQWUR *OREDO GH ([FHOHQFLD HQ (VWDC
-QIRUPDFLPQ (VWDG VWLFD GH *RELHUQR 6HJXULGDG 3%EOLFD 9LFWLPL]DFLpQ \ -XVWLFLD &
PXMHUHV \ QL:DV SRU UD]JRQHV GH J«QHUR WDPEL«Q GH@WRWPIWVDGRFINRVRIPHICRRY P VO MFH G IGRH | [

ODUFR HVWDGLVWLFR KRPLFLGLRY SRU UDJRQHY GH JHRDEGREL2'&&RORU/LQHDPIS'SQWRYV HYV
SDUD OD SURGXFFLpQ GH GDWRYVY HVWDG KWW/ ERY ERY $OR®H RKEH GRBRROHEWY GDWD DQG
DQDO\WVLY VWDWLVWLFY 6WDWLVWLFDOBJXLGHOLQHB3ROLFHB)RUFHVB(6 SGI
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( R-&5 GHEDWL HIDUAEX®  TXH SURK EH @ WDQV HIHQAD J HQHUDAGH DLP DV FRQYHQRARQDBN
FXDQGR HO&RQVHR GH 6HIXUGDG GH @2 1 8 KD\ D RUSHQDGR BN SURKIELIARQHV HQ YIUXG GHO
FDS W®& 9—CGH @ &DUB GH®2 18 FXDQGR @V WDQM HHQADV SXHGDQ GDUGW DUD YIRDARQHV

GH RWDV REQI DARQHV [QMUODARQDBNV\ FXDQGR HQ HOP RP HQUR GH DX\VRU] DUXQD
WDQM HUHQAD VH WIQI D FRQRAP IHQWR GH TXH @V DUP DV SRGUDQ XWI} DUVH SDUD FRP HWU

FUP HOHV JWDYHVFRP R JHQRAGIR FUP HOHV GH ®VD KXP DQGDG\ FUP HOHV GH JXHUD

( QXQD UHIMpQ GHDUWEX®  H8-&5 H STR1 TXH VLQR VRQ DSTEDEGN @V SLRKIEIARQHV GHO
DUNFEX®  GHEH HYDOXDUH VL@V DLP DV TXH VH YDQ D WDV HUUSGOWDQ UHVI RV SDD @ SO \
@ VHIXUGDG R SXHGHQ | DAQBUYIRDARQHV JWDYHVGHO ~+ R ®V GHHAKRV KXP DQRV

WURWP R R GHIRFXHQAD WDQVQDARQDO ( QWH &V FUMAURY GH HYDXDANQ [ LIXWDQ
FROVMGHDARQHVVREWH @ 9* \ &V DRARV JWDYHV GH YIRGIQAD FROAWD P XMUHV\ Qi RV

3DUD SLRSRUARQDUXQ HWP S® P £V FRQAUHR GH AP R VH SXHGH [P SGP HQUBUXQD HYDOXDAQ
GH UHVIRV TXH WQID HQ FXHQBR @ 9*  $UP DV EDIR &RQWRCBUHVHOW XQ SLRAHVR GH FXDAR
HVBSDV FUHDGR HQ DP RGR GHJIXD TXHP XHVAD ®VWSRV GH LQGIFDGRUHV TXH BV
JREIHUQRV SXHGHQ WIQHUHQ FXHQWD DCEXVFDUSWKHEDV SDUD DXVRU] DUR GHQHI DUXQD

WDQV HIHQAD SRU9* 8 QD IHSUHVHOWQWM GH 6RX GD 3D] WP El«Q\WH DR TXH SDUD DSTFDURY
DUFEX®Y \  VRQIXQGDP HQEGN RV SIRFHVRV GIQEP LIFRV GH UHFRSIOANQ GH IQIRWP DAQ
XQRV S@] RV GHH SRUBAQ WD RQDEGNV\ @ 1P STFDANQ GH @V P IQMMURVGH' HHMD\
SVXQRV ([ WURUHV SDUD SURSRUARQDUIQIRWP DAPQ

7DV @ SUMVHOWAQ GH$ P DVEDR &RQMROREIHHDUEX®  GHWR &V SDUAASDOWA
GHEDWHIRQ VXV [P STFDARQHY HQ @ UHIHQ\ &V UHRY IHDARQDGRY FRQ @ SUHYHQALQ GHO
GHWR GHEIGR D @ HVFDVD VHI XUGDG GH &V DUVHQDBN @V @ MIARQHY GH ®V SDVHV GH
WEQVMR SDUD GHWIQHU®RY FDLIDP HQWRY GH DOR UHMVIR \ @V GLIEXGRGHV SDUD FRQARDUHO
WE|ILFR GH DUP DV DWDY«V GH @V | LRQM.IDV
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6H GHFDURQ FDVRV HQ TXH @V GHAMROQHV SROAFDV 1Q &\ HIRQ HQ @V \WDQM HUHQADV GH
DUP DV\ VH VXELWD\ p @ QHRHMGDG GH FRQARGN HMIMPVRY HQ @V DGXDQDV SDUD J DLDQW DUD
DSTDANQ H HARYD GH BV WDVBGRY GH FRQAROGH DLP DV ( Q @ VHMpQ VH H SRUDLRQ BV
SWRAHVRV GHVRP D GH GHAMRQHV SDUD DXVRU} DUOV H SRUBFRQHV \ VH DFOUt TXH D SHVDU

GH @V WHRP HQGDHROHY GH @V HP SUHWVDV OV GHRMRQHV QDB FRUHVSRQGHQ D &V
JREIHWORV 6HAVBURQ FDVRV GH ( WRGRV 3DUMV GHOY&$ FRP R HOGH 3D VHV %DRV DOT XH @V

SUXHEDV GH YIRDARQHV GH GHUIHRKRV KXP DORV HQ <HP HQ @YDURQ D GHQOHI DUWDQM HIHQADV
GHDWP DVD$WDEID6DXG ™

"« VA 3z 11X,z n03" « «0 nfi «0a nE !X.z03% (0
«X3J..3 «J0zAX

(VWD VHVLpPQ SURSRUFLRQM LQIRUPDFLMQ GHWDOODGD VREUH HO PDL
HQ FRQFUHWR VREUH HO SURFHVR GH DXWRUL]DFLpQ$GHQFLIRUWDFLR
I1DFLRQDO GH ODWHULDOHV &RQWURIKDBDIWRN SO &H UHOLHYH HO SDS
SULQFLSDOHVY SDUWHV LQWHUHVDGDVY HQWUH HOODV OD $10D& \ HO
D OD KRUD GH IDFLOLWDU XQ SURFHVR GH HYDOXDFLpQ VUOLGR \ HI[K

/D $10D& FUHDGD HQ IXQFLRQD GH IRUPD DXWHQRPD EDMR OD W2
6HIJXULGDG (VWD DJHQFLD GHVHPSH3D XQ SDSHO IXQGDPHQWDO HQ C
ORVY DVSHFWRV GH ODV WUDQVIHUHQFLDYVY GH DUPDV SHTXH3:DV \ OLJH
LPSRUWDFLRQHV \ DFWLYLGDGHYVY GH WUEQVLWR

(O SURFHVR GH DXWRUL]DFLuQ GH OD H[SRUWDFLpQ SUHWHQGH VHU
HYDO“D WRGDV ODV VROLFLWXGHY SUHVHQWDGDYV SRU ORV XVXDULR
QR VH OLPLWD D OD PHUD OHJLWLPLGDG GHO VROLFLWDQWH OD $10L
OD SRVLELOLGDG GH XVR LQGHELGR GH ODV DUPDV $ FRQWLQXDFLMHC
0$( TXH DQDOL]D OD VROLFLWXG GHVGH XQ SXQWR GH YLVWD MXU Gl
GHVDUPH QXFOHDU OD ILQDQFLDFLpPpQ GHO WHUURULVPR \ ORV GHUHI
0$( HPLWH XQ GLFWDPHQ QR YLQFXODQWH D OD $10D& SDUD TXH DXW

6 XEVLVWHQ GLILFXOWDGHY VREUH WRGR HQ FXDQWR D OD H[DFWLW?>
P«"WRGRV SDUD ORJUDU XQ VLVWHPD P£V HILFD] SHUR $UJHQWLQD VI
FRQWLQXD SRU HVR LQVLVWH HQ OD WUDQVSDUHQFLD \ GD SULRULG
REOLJDFLRQHY OHJDOHYVY LQWHUQDFLRQDOHYVY HQ VXV HVIXHU]RV SRU
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6H GHGIFDLRQ GRVVHMRQHV D H SRUWDUGV HYDXDARQHY GH UHVIRV GH @V H SRUBFLRQHV GH
DUP DV FHQADGDV HQ SRUEGN YIRDARQHVGHO — + \ HO «+ IOFXIGDVD9* \ ®9&1 /RV
SDUAASDQOWMY VH GLYIGIHIRQ HQ WHV JUKSRV\ WWYLHURQ TXH GHAGIUM VH DXVRU] DEDQR

GHQHI DEDQ @V WDQM HIHQADV HQ | XQFQ GH @V SUXHEDV SUAVHQWGDY

( CBUP HUFDVR LQFOX D WHY HVAHQDURV GH FRQI TRV GLLHIHQWMV SDUD HOSDV'S$ / RV SDUARSDQMV
GHE DQ HYDOXDUXQD VRIAWG GH H SRUBFApQ GHDLP DV DYIRQHV I XUAYRV YHK FX®V EQQGDGRV
GHWDQVSRUM GHWRSDV ERP EDUGHIRV GH DWTXH KHIEUSWILRY GHDWTXH\ YHK EX@V GH

FRP EDM D GIFKR SDV LOP HU/R HQ XQ FRQICRVR DLP DGR IQWLDDARQDO. RWR QR [OWUDDARQDO

( QHOSUP HUHVAHQDUR 1 XHQMV [ LDE®NV LQIRWP DQ GH TXH HOSDV'$ HWE SOQHDQGR @Q] DU
DVBT XHV FRQAD XQD XQLYHUGDG VR® SDUD KRP EUHV FRQ XQ KMRUDOGH UHFOMVEP HQWR P LOBU
HQHOSDV; SRVEGP HOW FRQ @ LOMQAQ GH GHWIQHUGIEKR UHFOMVEP IHQWR 6H UHALEH XQD
VROIAWYG GH H SRUBAPQGH  DYIRQHVI XUAYRY GHMAQDGRY DCHMUAMR GHCBDV'S$ /D

H SRUBFApQ GH DYIRQHV | XUAYRV SRGUD | DAQBU®Y DT XHV D AYIGN HQ YIRDANQ GHO —+

( Q HOHIXQGR HVFHQDUR HOSDV'$ SDUARLSD HQ XQ FRQI TRV DLP DGR QR IQWUQDARQDO/ RV
LOIRWP HV LQGIFDQ TXH HCHMUAVR SRGUD HWEBUS@QHDQGR HOWDUHQ @V DGHDV GH @ RSRVIAUQ
SDUD FDSWWLDUD AYLGN\ @YDURY D FHQARY SDUD VX HAWMUG) DAQ 6H LHAEH XQD VRIAVXG GH
H SRUBAPQGH  YHKFX®VEMGDGRY GHWDQVSRUM GHWRSDV\  ERP EDUGHWRV GH
DVTXH SDUD HOHMURVR GHCBDVS$ ' IFKD H SRUBFNQ SRGUD SHP IMUHWEV JDYHV YIRDARQHY
GH ®V GHIHAKRV KXP DQRV TXH FRQWAIX\ HQ FUP HOHV GH JXHUD

( Q HOHVAHQDUR 1 LQDOVHIYQ LQIRWP HV QR FRQILLP DGRVGHCBDV;  HCBDV'$ HWE HQADQGR HQ

DGHDV FRQ DSR\ R P LOMUDKUHR SDUD VHEXHVADU\ UHFO\VBUQIE RV SDUD FRP EDWAV\ \VBUHDV

GRP «\WWFDVHQHCBDV;  6HWDP IV XQD VRIAVXG GH H SRUBAQ SDUD VXP LOMADUDQI RELIHUOR
KHIFUSWRVGHDWITXH\  YHKFX®VE@QGDGRVGHFRP EDM ' IFKD H SRUBANQ SOQWD

XQ DOR UHVIR GH IRP HQBUJ WDYHV DRRV GH YIRBIQAD FROAD P XMIUHV\ Q2 RV
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( Q BV WHY HVFHQDURY SUIHVHQEGRY @V SUKHEDV VXJHUDQ SRUE®N YIRDARQHV GHO -+ + \ HO
'+ |/ RV SDUAASDOW FRQFO\ HURQ TXH GHE D GHQHI DUH @ H SRUBALQ GH FXDIXIHD GH @V
DUP DV VRIAMIGDV \ D TXH SRGUDQ X\ DUWH SDUD FRP HWIUR | DAQBUDV YIRDARQHY

FROMP SOGDVHQ ®VDUFX®Y \  GHO7&$ 6LQHP EDUR HQHO/GIP R HVAHQDUR BV
SDUARLSDQMV FRIQAGIHIRQ HQ TXH HUD QHFHVDUR DQDA) DULQIRUP DAQ GH RWDV [ XHQWY SDUD
FRQILLP DUV SUXHEDV SURVHQWGDY DOWA GH VRP DUXQD GHAMuQ [ LQDO

el ! ° o« | AX .3 écie
—.J] 0a nE ! X.z03 (0n«X3J..(0aJ320JEz n..3 «AZEn..3 0¢O
(On Al

/ RV SDUAASDQMV WP EL«Q M YIHURQ TXH GHVDUR@URWRY GRV FDVRV HQ &V TXH GHE DQ \WRP DU

GHAMRQHV HQ VRUQR D @ DSUREDANQ R GHOHI DAQ GH H SRUBARQHY GH DLP DVEDVEQGRVH HQ
@V I XIHQMV SHULBN GH SDVHV

8 QR GH®VFDVRVVH LH HUID D XQ SDV GHVFUMR FRP R XQD QDALQ FRQ DOR GHVDULR@R KXP DOR
H LIXD@DG GH J«QHIR VXSHURUD @ P HGD SHR FRQ XQ HWEIGR GH GHLHAKR GH LEHQWM\ XQD
9* JHOHDA DGD $ SHVDUGH WIQHUGA HV SLRIUHVIMEV VX DSTDARQ QR HV\VUAED\ BV
UHEXURV SDLD @V YFUP DV VRQ LQVXI LEHQMV / DVVEVDV GH 1HP IQIAIGIR DXP HQEQ HO

P DWP RQR QI DQWCHV | IHFXHOW\ HOJ REIHUOR X\ D HOHQFDURHDP (HQR \ HCP DDV GH @V
P XMILHVFRP R SDUM GH VXV \EPAFDV SROMFDV

(WM SDVIP SRUM JWDQGHY FDQWEDGHV GH DUP DV SHTXH DV @HWDV FRQ ®\ HV TXH LHIXDQ @
SURSIHGDG SUYDGD ( GBDVKDILLP DGR SHIR QR IDWIEDGR HO7&$ \ KD UIDWILFDGR RARV
WDVBGRV GH GHUIHRKRV KXP DQRV $ CHXGIDUDV VRTAWKGHY GH H SRUBALQ GH DUP DV FRUAV\
YHKFX®Y GHWDQVSRUM P LOBUSDLD SRIEDV\ | XQARQDURY GH SUMRQHV VH HYDO( @

GH LELHQM DSTFDAPQ GH @V O\ HVVREWH 9* \ HOSRVE®! X\R IQGHELGR GH HWV DLP DV VHIYQ
QVDUEX®Y \ GHI&$
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( OHIXQGR SDV HV XQD UHSYETFD SUHMGHQADA HGHUDOGRQGH VH KDQ SLRGXAGR QXP HRVRV
JRGHV GHHWEGR SHLR TXH UHAHQMP HOW KD YLYIGR XQDV HBFARQHY LHIMWYDP HQW CELHV\
MWV XD WDQMALQ GHP RAEWD SDFTLFD 61Q HP EDUIR @ FRUXSANQ\ @ DPWMGDG GH
JUKSRV DPRYMEV QR VDG GHELOVBQ HOHWEGR GH GHIHAKR\ @ JREHLODQ| D ( CBDVRFXSD

XQ O DUEDR HQ GHVDULR@R KXP DQR H LIXD@DG GH J«QHR FRQ GIVAUP LQDApQ VRADGFRQAD
OVP XMUHVHQHOHP SBR @ HGXFDAPQ\ @ MVMAAD /D9* HWE P X\ H WIQGIGD FRQP XFKRV

FDVRV GH YIRBIQAD GRP «\WFD P DWP RQIR QI DOMO. YIRBIQAD VH XDOHVSHAD® HOWM HQ BV
FRQ @RV HQ &V TXH SDUARSDQ BQWR JUXSRV DUP DGRV QR HAVB®N FRP R IXH] DVP LOBUHV
HWEMDGN / D WOV GH VHUHV KXP DQRV SDUD VX H SBVBALQ VH XDOMP El«Q HVXQ SLIREGP D

[P SRUBOWM

/ D SIRQHWDANQ GH DP DV HV XQ JUWDYH SUREGP D HQ HWM SDV FRQ XQ HBIYDGR Q/P HR GH
DUP DV SHTXH DVICAVBV TXH DIP HQWEQ @ YIRBIQAD\ @ IQHIXUGDG / RVJWKSRVDUP DGRVQR
HWEMEGBN\ @V I XH] DVP LOBUHY HAVBGN VXHBIQ UHEXULIUD @V DUP DV SDUD SHSHWDUDRRY GH
9%  VHRXHWARV\ WDV GHP XMILHV\ QB DV ( GSDVKDIILP DGR\ WDMIFDGR HO7&$ \ RWRV
WDVEGRV LQMODARQDBN GH GHUHRKRV KXP DQRV SHIR FDUHFH GH G\ HVP DUFRVRELHO* \ @V
@\ HV H MMMV VH DSTFDQ GH | RWP D GHI LAHQWM  $CDQDY DUV VRIAVYGHY GH H SRUBAQ GH
DUP DV SHTXHE DV\ HTXISR P L@/BU VH HYDOXXU FXIGDGRVDP HQW HOSRVE®! XVR LOGHELGR GH
HWEV DLP DV SDLD SHSHMDUD 9* \ RWDV YIRDARQHY GH GHIHAKRVKXP DQRV \ VHH Ll
IOIRWP DAPQ\ VDOYDIXDUGDV DGIARQDGN SDUD P W DUHVRY UHVIRV

/ RV GHEDWAV TXH VI XIHLRQ DADQE @AY GH HARY FDVRV SXVIHIRQ GH UHTHYH @ FRP SGNGDG GH
HYDOXDU@V GHAMRQHV GH H SRUBALQ HQ SDVHV FRQ GIVAQVRY QLYH®N GH GHVDULR@R KXP DQR
HWEELDEDG SROMD\ DSTDAQ GH &V GHHKRVKXP DQRV / RV SDUARSDOWMY LOWMHRQ HQ @
QHFHMGDG GH UHDQ} DUH KDXVAYDV HYDOXDALRQHV GH UHVIRV TXH LOFRLSRUHQ HOFRQM \R
KMAMUER\ DRXDOGH XQ SDV 1QIRWP DApQ SURAHGHOW GH | XHOWAY DELHUAV\ SUXHEDV

GRFXP HQWGN H KDX\MYDV SDUD J DUDQW DUT XH @V GHAMRQHV GH H SRUBApQ VHDQ

FRKHUIHQWY FRQ @V REQI DARQHV LOWALDARQD®NV HQ P DWAUD GH GHHFKRVKXP DQRV ' <+ H
LIXDGDG GHI«QHR
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(W VAL Q WQ D SRUREMMR | DAQBUHOGHEDM VREUH @ LOMI WDALQ GH @ 9* \ @9&1 HQ @V
DRXD®N SLEPAFDV QDARQDBN HQ P DWUD GH DLP DV FRQYHQRRQDBN 3RUHR @ VHMUQ WM
SOQM.L SDD FRP SDUMJLHRY VROARQHV\ EXHQDV SLEPWFDV HQ P DMUD GH SROMDVR

U MDARQHV IOMUDV TXH LOFRUISRUHQ @ SHYWSHRWYD GH J «QHUR HQ &V GHEDWAV VRELH SO \
VHIXUGDG HQ JHQHWDO\ VRELH DUP DV HQ SDUAEX@U

( CHWUAFR FROAMZED GH  SUHIXQUBV SDUD TXH @V VHY SDVHV SDUARLSDOWA LGHQWILEDLDQ VXV
SRSIRV ARV EXHQDV SERWEDV / DIQIRUP DARQ VH LHFRSIQL HQ XQ 3 DGBMSDLD | DAQBUVX

YIVXDQ} DALQ GXWDQM @ VHMUQ / DV SUHIXQUDV HLDQ @V LI XLHQWAV

*&UP R SWHY« @ SRVME®I DP RQ] DApQ GH @ G MDAPQ\ @V SROAFDV IOMUDV HQ

HOAPQFRRQ®9* \ M@9&1 SDWD DSTFDUHILFD] P HOM @V GIVSRVHRQHV GHOY &$
FRP R HRE®IFH VX DUNEX®

( Q VXV UHAHQMV IQIRLP HV IQIAIDBN KD LOFRUISRWDGR R WHOH SUHYIMR KDPHUR
DOXQD DAMXDA DApQ HQ P DWUD GHJ«QHR' ( (B 1 3R$ GHGIFD XQD VHFAPQ D HAM
DVSHAR\ VH SXHGH LOFOXLUHMVD LQIRWP DAPQ

* &ROVIGHD SHIAHQW UHSURGXAUHOBURAHVR GH HYDXXDAPQ GH @V GVSRVIARQHY
VREWH J«QHIR XWI} DGR HQHB 1 3R$ SDLD HOV&$" ( Q FDVR QHIDWYR *TX«

IP SHGIP HQRV HYMIQ VX DSTFDANQ' ' LIEXORGHY WFQIEDV FDUID GHWDEDR
GLHHOMV P [QMMURY UNVSRQVDE®N GH FDGD LOMAKP HOR HW

« EROVUGHD SHIAQHQM H P SHIDWYR LQMI LDUGV SLRIUHVRV UHD@ DGRV HQ @
DSTDAWQ GH @V GVSRMARQHV VREWH J«QHIR GHOT &S

( Q JHOHDOGHOWR GH BV HWEGRV » T X« FROUGHDARGQHV 1 JXDQ D @ KRWD GH
P DOWIQHUH LQIRUP DGR VRELH @ HYROXAUQ GH @ FRP SUIHOMUQ\ DSTDAUQ GH D
SUHYHQALQ\ P MIDAPQGH @ 9* *
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( Q UHVSXHWED D VIV SUHIXQUV &V SDUARSDQMY GHWEFDLRQ @ lP SRUEQAD GH DQDQ DUDV
VROIAWKGHV GH H SRUBALQ GHVGH HOBXQUR GH YW GH BV GHUHFKRV KXP DQRV\ GH
LOFRUSRUWDULQIRUP DApQ SURFHGHQOWM GH | XHQW DAMUODWYDV D @V KDEWXDBN 7DP El«Q
KIFHURQ KIOQFDS L« HQ @ QHAHMGDG GH DRXDQ DUV IQIRP HV SUHVHQGRY VREUH HCB LRI LDP D
CH$FAPQGH®218 813R$ \ RVIQRWP HVIQHADBN GHOV&S$ FRQIQIRWP DApQ IHDAWD D @
9* \ P £VFRQFUHEP HOM HQ HOFDVR GHOV&$ VREUH HODUW

8 QWP D UHEXULHOW HQVRGRV BV SDVHV | XH HOHFRQRAP IHQWR GH TXH D SHVDUGHOGHVDUR@R
GH P DUFRV ®U DBV SDLD @ LOFOMuQ GH J«QHR \ DVHD P HGIDQW HOHWEEGHP [HQR GH
SXQRV GH FRRUGQDAQ GH J «QHLR GHQOWR GH BV P LQMMURVY R @ FLHDAPQ GH FRP WV GH

H SHURVHQ J«QHIR & HWEIGRV QR KDQ MGR FDSDRHV GH SROHUS®IQDP HOW HQ SEFWD @
LOFOMpQ GHJ«QHR\ @ 9* HQ HOFRQARGGH DUP DV 3RUHWE D] 1Q VH LHFRQRAN GHIRWP D

XQEQP H @ QHAHMGDG GH IQFXIUM 9* \ @9&1 HQ @ IRWP DAQ GH BV UIHVSRQVDEGN
SYETRV

/ RV SDUAASDQMV VP EL«Q DERJDURQ SRUDLP RQL] DURV FIMURV\ DRXD@ DUD® G MDANQ
REVRGMD SDLD IH BMUD HYRXANQ GH @V FRMGHIDARQHYV GH J«QHIR / D FRRUGEIQDANQ
LOMUOMIMARODOVXUW I FRP R RWR UHVR FDYH TXH DIUIRQWQ P XFKRV HWRCRV\ TXHDIHAR D

@V SIRAHVRV GHVRP D GH GHAMRQHV IHDARQDGDV FRQ HOFRQARGGH DLP DV

o \
& 1 .z1nE3X.203 ¢ «O! .x 0z ( !X.z03

( OR@UEUQGU XQD RSRUMQIGDG P X\ HVSHDGD D ®V SDVHV VHBFARQDGRV GH @ LHI tQ
OWORDP HUFDQD SDUD IOWMUDP EIDULQIRWP DARQ EXHQDV SLEPAFDV\ UHVRY HQ @ DSTFDANQ GH
@V GVSRVARQHY GHI7&$  + XER XQD GOHD FRP ¥ GH SUHRFXSDAPQ HQ VRUOR D @ | DOD GH

IQIRWP DANQ @ | DO GH FRRUEQDANQ\ @ GlLIEX®RG LOKHHQM D @ DSTDAQ GH @ GUIMDANQ
VREUH FRQWRQOGH DLP DV HQ FDGD SDV

( Q JHQHDO®V SDUARSDQWMV LHFRQRAHLRQ @ QHFHVIGDG GH DAXDT DUVXV SIRRFR®V GH
HYDOXDALQ GH UHVIRV LOWMI LDUGRY FUWIURV GH 9* \ 9&1 HQ VXV MMMP DV QDARQDBN GH

FROAROFRUHI UM LQVXI LEHQM FRP XQIFDARQ\ FRRUGODALQ [OWMUIQUAMARQDOGHVDURMU
P DURRVFRP SDUDWYRV SDUD HYDXDU@V SRUE®V QI IDFARQHV GHIDUWAEX®  \ DUP RQ DUD

G IMDAPQ QDARQDAFRQ @V REQ DARQHY GHOV&S$

' XUDQW @V VHVIRQHV GHOB@IUVXLI HIRQ YDURV LHRV\ LHFRP HQGDARQHY HQWH ®V TXH

GHWEFDQ @ QHRHMGDG GH QRUP D DALQ GH &V GDRY @ FRP XQIFDALQ IOMUQWMINARQDO. @
IRUP DApQ FRQWOXD SDUD | DAQBUD DSTDARQ H HPWYD GHOT&S
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$ FROQXDALQ VH SUAVHOVIDQ @V SUQASDBNV LIHFRP HQGDFLRQHV

0 HRWDUD H DANXG GH &V GDVRV P HAIDOW @ P HARWD GH @ LHRRSIDAPQ\
ﬁ HOHI MAR GH HWRIG VWDV | IDE®N GH &V HIGRV VREWH \RGR DSTDGEDV D
®9o* \ M9l

o SHRY DUHCHQ RTXH GH J «QHUR HQ I XWMRV W@AHY FRQVAHOWY GH @
@l@) QHAHMGDG GH VHIXIUWDEDQGR\ QR @P IMUH D XQ ¥YQIFR Wb@U

3URSRUHRQDUIRWP DApQ SDUD DSR\ DU® DSTDANQ GH @ JX D SLEFWD

@ SDUD @ HYDXDAPQ GH UHMVIRV GH $ P DV EDVR &RQWRCEUP R X\I} DUHD
7UDVBGR VREUHHBRP HAR GH$UP DV'SDUD FRP EDWJ® YIRBIQAD FROAD G

Q2 RV

([ SRUDURSRUMQIGDGHV SDLD @ FRQYHI HQAD GH LQIRWP HV HOWH HO7&$ \

t# RWRV LOMAKP HQRV LOMUQDARQDBN GH FRQWRAGH DUP DV SDLD P HRWDUD
FRRUGIODANQ\ @ HILFDAD HQ SDUAEX@UHQ FXHWRQHV GH 9* \ 9&1

-+ SDUAMM-MROHV GH IRWP DApQ VREWH LRGNV | XQAROQHV\ DSTDANQ GH

@ FROARGN HQ HOP DUFR GHO7&$ SDUD P HRUDUHCFRQRAP HOR\ HO
FXP ST HQR GH BVDUEX®Y |

2 | IHAHUVBQLHV SEEPAFRV\ P DMUDCFRP SGP HQUBUR EDVDGR HQ FDVRV
e UHD®N SDLD GHEDW@V VDQARQHY FROAD HBIGRV TXH 1O UQIQ @
QRWP DWYD TXH UHI X® HOFRP HUAR GH DUP DV

W 2 LI DQI} DUWHXQIRQHV UHJ LRQDBNV\ QDARQDEN SDUD IRP HQBUD
FROERWDAPQ\ HAQWUFDP EIR GH IQIRWP DAUQ VREWHHOT&S

( Q FROFOMpQ HOMD@HUUHILRQDOVIUYL SDLD TXH @RV SD VHY MWOQRDP HUFDQRV

LOVIHUFDP ELDLDQ EXHQDV SLEPVIFDV\ UHVRV HQ @ DSQFDFLUQ GHO7&$ / DV UHFRP HQGDFIRQHV
IRUP X@GDV GXUDQWM HOBMIUSUHMQGHQ DXP HQBU® H LFDALD GH @ GU MDA Q VREWH FRQWRO
GH DLP DV LOMIWDUGRY AMWURY GH9* \ 9&1 HQ ®VVMMP DV QDAIRQDBN GH FRQAWRO. P HRLDU

@ FRP XQIFDALQ\ FRRUGIQDALQ HOAH RUDQMP RV
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" WHARUHWRXWYR GH @ $JHOAD 1 DARQDOGH

0 DWUDGBNV &RQWROCRY $10 D& 0 LQWMUR GH
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&RRUWGEODAUQGH' HVDP H\ 1 R 3UIRTHDAPQGH D
' IWHFAPQ GH $VXQRV 3ROMRV0 XGMDWLDGBN

0 LOMMUR GH 5 HDARQHV ([ WURUIHV &R®P ELD

%XWRV 3DRD

&RRUGEODGRWD GHO HSDUEP HOWR -XUGIFR &RP 1W
“QMUDARQDOGH @ &\X] 5RD ' HBUDApQ SDD

0 «[ IFR\ $P «UFD&HQADO

&DX® ' HOLQD
BHAUMVUD GH @' ILHFAQ GH 6HIXUGDG
“QMODARQDO$VXQRY 1 XFBDUHV\ ( VSDADBN
0 LOMMUR GH$VXQRV ([ WURUHV $ LI HQAQD

&RW 0 DIGD
" ILHARWD GH-QVSIUQ] * 1LY 0 «[ IFR

' HO DWRVYU.DQGDR + XP EHUMR
&RP MOUR GH @ 3RT@D ) HGHWDAGH Y44 DMO % MO

' HYRVR 0 DUD3D
" WHARWD GH @ $ VRADAWQ SDD @V 3ROMDV
SYETDV $UWHMOD

* DFKX] 0 DUNQH] ' REGRUHV
" WHARWD GH $\VXQRV - QM ODARQDGBN GH @0 XMU
0 LOMMUR GH$VXQRV ([ WURUHV 0 «[ IFR
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) LDQFR $QFLD
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0 DUAQH| 9DV ~MDHO

7HQHOW &RURQHO-H H GH @ 6HFAUQ 7«FQIFD

' IWHAAUQ* HQHUDOGHTE HIMAR ) HGHUDOGH $ P DV GH
) XHIR\ &RQWROGH ([ SBVYRV 6HFUHVIBUD GH @

* HHQWD 1 DARQDOO «[ LFR

0 RUDGV 1 DVDID
" ILHAVRUD GHCEUHD LQWIUODARQDO&DP SO D
&RE®P ELDQD FRQAD O IQDV &RE®P EID

0 XWX D+ XHUD 5REHUR

&RRUWGEQDGRUGH 3R\ HARY GHO&HOWR CH ([ FHBIQAD
812" &4 (*-0 «[IR

1 RWIDJH 6RO
-QYHVWI DGRWD DVRADGD GHD RQWRUGHOI&$ $UWP DV
EDVR &ROWRO

2WID -RW« [ XLV

&RP MAUR DGUQR 6 XEGLHARU-QMIMARQDCEDLD
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" WHARWD GHOBWR\ HAR GHOQWMWR 6RX GD 30
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0 «[ IR

7RUHV &UUGRYD 0 DXUFIR
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