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3@ D* XDEDOMAD GRQGH BRVVIRZ HUXQOHWFRQTXIMBLRQ®Y  SIVRV HVFDBRQHV
DOIQAHEGIYIWDD P HWR GHDOXWD $GHP ¥/GH TXH KXER FDVAI RUD GHERP EHIRV
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(Q 2 PAEWH WXYIP RV HO7RZ HUIXQQQJ 7WDIO$WI FR HQ 3XHED HWID JUDQ FRP SHWAQHD
FROWD GH XQ IQMHDQM HRWGR SRU HOFHQAR GH $VI] FR HQ XQD FDUHWD GH
NODP HARV \ HVDBRQHV \ MQ P ¥/ BN GHEP RV XQDV P YJHQHV GH FRP R \H WYl
GEKR HYHOR
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( QDI QP RP HQUR VA KDV GHVAQIGR D SHQVDU
3&1 P RV @IYDVFRQMRP IGD' &+ DV\VDVIDQ] DGR
DIP HQ/RV SHQVDGR TXH DA XQDHVP DDR
MHQUMV UHQFRU FRUDW GHVS XAV GH FRP HU

6L VRP RV UHDDWRV FDGD TXH VH SIHQWD HQ @
SDOEW pGHVIZg YIHQH D@ P HQM XQD UHVMFAL Q
CPMAIQ SRR VDERU \ GHWU GH FRPHU
FDUERKIGID/RV LQFXIGDV DTXHMV FRVDV TXH P 1/
QRV IXWIQ & FXDOFRQEHYD GHYAU GH FRP SDUL
HQ @V SDAKDQIDV D @V FXDBV \ D QR VH SRGW4
DMMAU SRUNXH @V FRVDV QR FXDADQ FRQ GIFKRV
P HQOV

E DXQTXH @ SWRKIEIAL Q HQ P XFKRV SOQHV GH
DIP HQWAL Q HW: SIHWVHQM  VEP EIAQ GHEHV
HQWMQGHU TXH DOFRP HUXQDV SDSIMIV  SDWHDVR
JDHR\D HW

/ RP HRUMHP SUH VHYZHYIVUVHQWL M FXCDEGH
M] JDUM\ P XFKR P HQRVFDWAS DUM SRUD
P VP DMWOAL Q

/ R TXHUHD® HQM GHEHVFRP HQ DUD FRQMGHDU
HVHQXQFDP EIR GHKYEIVRV P HRUWDU®R TXH HAA/
\ A P R®HWWVRP IHQGR LGHQWAI LFDUHO

VHOAP HQVR TXH VA QDFH MWR DOMUP [QDUGH
FRP HUDT XH@R TXH HWWAGHQAR R | XHUD GH VX
QXHYRR YIHR S@Q \ DTXHP HUWH IHR FRQHWR
DQWURU 1 R GHEHVSHQDUTXHH IMWHQ &V

DIP HQRVEXHRV P DBV QLUHI XDMUHV 61 R VRQ
DIP HQRV\ \ D 1 RH MM XQVR® DIP HQ/R TXH
SRUMVEP WP R BRI UIH KDFHWM GHVXEIU NV GH
SHVR JUDWDGH®QRAKHD®P D DD



$ TXH@R TXH GHEHV GH FXIGDU\ FRP HQ DUD
VU PXAKR PYW FROQAHQMV HV HQ @
FDQUGDG\ @ | IHRXHQAD GHOFRQUXP R GH ®V
DIP HQ/RV TXH DWP YA/VIA I XWHIQ QR ROIGHV
TXH XQ SHPIMR QR G-EH VWU GH YH HQ
GDUR MQR GH YH HQ FXDQGR 1R SHWP MV
VHQAU FX@D GHVSXAV GH LUD XQD | IHWD FRQ
WV FHIDQRV QR YOP RV D GHWU GH WU
VRADBY Q@ GH GMU\VEU \R®R SRUXH HQ
DA GQ O DUGEP RVTXH XQSHGED R GH SDWHIO
XQDFRSDR XQ YDVR GH UH UIMVAR HVpP DR

1R ROIGHV @ FDYH SDWD P DQWCHU @
P HRUUHDAL Q FRQ @ FRP I1GD HV FXIGDUMD

[ UHFXHCHD GH FRQUXP R GH®&VDIP HORV
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5HFXHUWGR TXH SRU DA GH QRYIHP EWH GH
HQ @ FLXGDG GH &KIFDJIR MWR XQD
KRUD DQWAV GH LQLFLDU HODVFHQVR GH @ 7 RUH
© LAV PH HQFRQWA FRQ @ JWDQ DVBHVD
> YHUMFDO \ FDPSHRQD \ GH IBAFR
FROWUXFWYLVP R . DUHQ * HOQLODWY. TXLHQ P H
/\> KJR HOIDYRU GH SUHVHQWP H FRQ - DVRQ
/ DOWRQ (VD RFDMI Q VHUD HO SUP HWR GH
OXHWURV HQFXHOWRV \ SRWHURLP HQW
} FRLQFLGULHP RV HQ GLYHWDV FRP SHWAQFLDV
DHLRSXHURY SDMARV GH KRWAO\ KDWD HQ

@V FDAMV GH VX SDE/




-DVRQ / DWRQ XQ DV FADVH P XQGLDORWJ LQDUR GHOHWDGR GH 0 LQQHVRVID
HQ @ FLXGDG GH 0 LQQHDSRQV -DVRQ VH KD GHVHP SHi DGR HQ P OONSHV
GHSRUMV FRP R @ FDUHWD GH FDP SR WDYLHVD ND\ DN QDVIDFL Q FLFQVP R\ SRU
@R VDQUR HO WIDVD Q DGHP ¥ GH DA XQRV GHSRUMV LQYHWQDMYV -DVRQ HV
,QJ HOHLR HQ &RP SXVIDFLI Q HJ LHVDGR GH @ 8 QLYHUAGDG GH : LVFROMIQ SHLR VX
SWHSDWFLI Q SWRIHVIRQDO QR @ KD P SHGIGR VHU XQ DVl AW +D
SDUAFISDGR HQ GRV &DP SHRODVRV 0 XQGIDAHVY GH 7RZ HUKXQQLQJ \
DGLFLIRQD® HQW KD WHFRULGR @ P D\ RUSDUM GH QRV ( WIDGRV 8 QLGRV J LDFLDV D
QXHWUR GHSRUM SHLR VDP ELAQ D GL HUHQWAV GLVFLS@QDV GHNDQGR MVIHP SWH VX
VHGR GH JDWDQWD XQ KRPEW VWHQFL@WR SHWR P X\ EHQ SWSDWGR
DFDGAP LFDP HQW \ FRP R DV@VID GH DR LHQGLP LHQVR

$ FROWOXDFL Q - DVRQ / DWRQ FRUMHGRU YHUAFDOFMWI LFDGR HQ VR / XJDU D
QLYHOP XQGLDO QRV KDFH HOI DYRU GH FRQWAWDU DQ XQDV SUHI XQVDV



6DEHP RV GH W JXWR SRUYDURV GHSRUMV HQ GLI HIHQWAV FOP DV\ DP ELHQWAV 3&1 PR
@1 DWIH DOGHSRUM GH @V HVFDBAIWDY 7 RZ HUXQQLQJ \ GHVGH FXYAGR!

&XDQGR YYD HQ &KIFDIR HQ HO XQDP LJR P H SUHIXQW VM.P H IXWRUD XQUP H SDD
SDWAASDU HQ XQD ADUHWD YHWAFDOHQ HO( GlLLIAR - RKQ + DQFRAN HQ HOHYHQUR GHQRP LQDGR
+XW®BI 8 S WH + DQFRAN FRQ DSWR[ IP DGDP HQM  SIVRV HVDBRQHY \ SRUVXSXHWR
TXH DFHSWA MQ HP EDUR P H UVTXA @ FDEH D \D TXH QR WQID IGHD TXH @V FDUHDV
YHWEDBY H MAHDQ 5HRXHUGR TXH HQ HOHYHQR \VH HQFRQADEDQ G\ HQGDV FRP R (UF
/HQQIHU\ -HWH %) @ FDUHD @ KIFH RBRAGRPH HQ PHAR DM/ \ IXH XQD
H SHUHQAD GO SHIR FXDQGR VWP LQH WYH HVD VHQVDAL Q GH BJ IR HWIZED RUI XARVR GH
@ TXH DFDEDED GH VWP 1QDU 2 EWCYH HQHVHHQROAHVHOOUJDU R 3RWHURWP HOM \ D

YLYIHQGR HQO IQOHVRDVH UHSIME @ H SHUHQADHQHO ~ \ VEZP ELAQVXYH @ RSRUXQGDG
GHWEIUD7RUH: L@/



S&XYQR VIHP SR HQWHQDV\ A P R"
(VDOR TXH P H SUHI XQUIEQ FRQ | LHEXHQAD HV XQD UHVSXHWID XQ SRR FRP STFDGD SRUXH \ R
HOAHQR GH P XAKDV P DQHWDV GLHHQMV\ KD EDWIQWY FRVDV TXH HWQ LQYROXADGDY HQ &R
TXHKDIR SRU® TXH GDUA XQD UHVSXHWID W/SIGD VWAQI R DFFHVR D XQ HGLIAR GH HVFDBRQHV

KDJR HQAHQDP HQR GH LOWMYDERY HQ HOHGLIFAR D YHRHV @UDVVHMRQHVGH P IQXVRVHQ HO
PP RVMR ' H IQWYDP HQM DO R TXH KDMGR YDIRWR SDUD P E HV HOHQAHQDP IHQWR K] DGR

SDWAFASR HQ WIDVRGHY FRUR VHQGHLRYV FDULHLD GH WDIO HVTXER HQ HOIQYIHUR HVTXEQ WEFR
WDTXHVIDV GH QHYH SHEDBR HQ EIREGMD &XDQGR FRUR GH | RUP D YHWAFDOVH VIHQH HBNDHAL Q\
HR QR VH ®RIWD HQ FDP IQRV @AQRV VIZP ELAQ FRUR FRICDV FXHWID DEDR \  FXHWID DUIED HQ
LOMIDBRY @ TXHP HKD SHP IMER SDWVASDUHQHYHQRVEHGOX®  $\VETXH QR VROP HQM HO

WBR GH HQOAHQIP IHQR HV P SRUEQM MQR VEPELAQ @ GWEQAD @ GXWAIQ W HO

HOAHQDP HQR HV FRUR GH  PIOXVRV R @UR GH KRUV ( QAH VRGDV HVDV GLHHQMY
GMVAS@DV HV XQ HTXICEUR FRP STFDGR HOFRQADU® TXH | XQARQD ELHQ SDID WA\ GHSHQAHQGR

GH XYV VRQ WKV REMMIYRV MLVIHGQHV XQD FDULHUD HVSHAEELED SDUD GDU® P HRUGH W SRUR TXH

HOSMQ GH HOAHQDP HQUR TXH WA SUHSDUD SDUD HVD FDUHD HQ | XQRT Q GHOAHP SR GH GXUAL Q

HY ® TXH KDFH XQD G HHQAD FRQUGHIDE®! DOHQAHQDU\  GHSHQGIHQGR HQ GRQGH TXIHHV
DBDY DUWX SXQR P % 1P R &RUHUWIDARQHY GH  KRWDV R FDUHWDV YHWAFDBN GH P LOXVRV

H LJ HQ HQAHQDP IHQVRV GLHHQMY SRUBR TXHQR YR\ DVHUHCGP HRUFRUHGRUYHWIFDO. HCP HRU
VUDVBMD DCP WP RVIHP SR SHIR ALHR TXH VIRGR HCHQAHQDP IHQVR GH\WIDWD QP HKD D\ XGDGR HQ
® FDUHWD YHUWARDO\  YIFHYHUD HQURQAHV SXHGHY FRQWMKIU XQR VREUH RWR \ FXDQGR TXIHIDV
HVSHADA] DY SXHGHY FRQWUKIUXQ HQAHQDP IHQR HVSHALIFR S@QLLFD HCHYHQUR DOTXH YDV $0O
1 LQDO\ HQ GH IQWYD HOHQAHQDP IHQMR AU DGR KDMGR P X\ OWO\ P H KD P DQMQGR TEWH GH
OGMRHVGXIDQM ®RVOOIP RV D RV DVEFRP R HOGHMDQWR  SHIR HOGHMADQWR HQVHUR \ D TXH

EDWRQWV DABMDY QR & DFRWXP ELDQ\ VIHQGHQ D VREWH HOAHQDUVX FXHLBR
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&1 P R WH SUHSDWDV SDUWD XQD FRP SHWFL Q"

3RU  VXSXHWR TXH KDJR HQWHQDP LHQWR
FUX] DGR SHLWR HQ @RV P HVHV SLHYLRV D XQ JDQ
HYHQR GH SRWQFID WL WHD® HQWH TXLHWR
FHQWDLPH HQ XQ HYHQWR KDIJR XQ
HQWHQDP LHQVR GHQEHWDGR GLLLILGR DOHYHQVR
HVSHFE LFR TXH VH DGDSVID D @ GLWIDQFLD

<D TXH SDUAFIST HQ EDWDQWAV FDUHWDV D
YHFHV QR SXHGR HQWHQDU HVSHFHE LFDP HQW
SDWD FDGD FDUHWD HQ SDUAFXMU HWR HV OR
MIHP SIWH SXHGR HQWHQDU SDUD XQD FDUMHLD TXH
HWW.D WHV P HVHV FXDQGR KD\ RWDV FXDWR DVE
TXH HONR XQD GH @V RWDV FDUHLDV FRP R SDUM
GHO HQWHQDP IHQYR SDWD WOQHU XQ M Q@GR
HIXHJR GH HQWHQDP LHOMR (Q RWDV
SDMEWDV HV SRVIE®H TXH QR SXHGD GHVFDQVDU
@ VHP DQD DQWWHURU SRU VWHQHU RWD FDUHLD \

XQD YH] P ¥ GHSHQGHU/4 GH @GRV REMHIWYRV 6L
VWHQHY EDWDQWAY HYHQVRV HQ QWD HQVRQFHV
SXHGHV DFRWXP ELDUD VW FXHUSR D HVRV GXLRV
HVI XHU RV VRGR HO WHP SR \ @RV SMQHV GH
HQWHQDP LHQVR SXHGHQ VHUP RGL LFDGRV

(Q GEDV SWHYLRV DOHYHOQWR FRP LHQ| R D VRP DU
@V FRVDV FRQ FD®D SHWR PDQWQIR PL
FXHWSR HQ P RYLP HQYR SHWR QR VDQ LOWHQWR
DOWHV GH XQD FDUHWD DVE TXH WHFRP LHQGR
VRP DU XQRV GEDV QEWV FRPHU ELHQ \
P DQWHOHUM KIGLDVDGR \ QXWIGR DVE FRP R
GRUP LUELHQ DOWHV GHOHYHQVWR \ SRU®R P WP R
@4 DU WHP SLIDQR D @ FDUHLD SDWD FDGHQVDU
FRUHFVDP HQWA \ SUHSDUDU DO FXHUSR SDUWD HO
HVI XHU R TXH VH YD D UHDQ] DU



3&XYOKD VIGR WK FRP SHWHQFLD P v GU EFLO

+H SDUAFLSDGR HQ YDUDV FRP SHWQFLDV GL EELHV \ GH GL HUHQWAV WSRV
SHLR KDE@QGR GH FDUHLDV YHUNFDGB @V FRP SHWAQFLDV P %/ GL EFLBV KDQ
VIGR QRV FDP SHRQDVRV P XQGLD®V GH ' RKD HQ 4 DVDU \ 7DLSAL HQ
7DLZ Y0 HQ RV ( WIDGRV 8 QLGRV HO( P SLLH 6VIDWH %XLABLQ) 5XQ 8S SRU
VX DR QLYHOFRP SHVWIYR LOWAUQDFLRQDO\ SRUHOI RWP DVR GH VDQGD @ 7RUH

LADV HQ &KLFDIR \ / D 6WWDVRVSKHUH GH / DV 9 HIDV \ D TXH HWID QWP D VXH®
RFXSDUH SDWD HOFDP SHRQDVIR QDFLRQDOGH RV ( WDGRV 8 QLGRV

&1 P R VH YLYH HOWRZ HUXXQQLQJ HQ 86%"

( Q RV ( WDGRYV 8 QLGRV DQWHV GHO&2 9," KDEEDQ GH D FDUHWDV YHUNFD®HV
D R MWR GHO SDE/ /RV HYHQUWRV GH FDUHWD YHUAFDO VRQ RW DQL DGRV SRU
DVRFLDFLIRQHV EHQAILFDV TXH WFDXGDQ D\XGD FRPR VRQ @ $P HUFDQ / XQJ

$WRFIDWRQ \ & WAF ) LELRVLV )RXQGDWRQ SRU @ P LW D WTQ QR H LWHQ
JHQHWD® HQW SWHP LRV HFRQI P LFRV WVH WHQHQ GLYHU/RV HYHQVRV HQ HGL LFLRV
EDNRV DAORV H LOFXVR HQ HWIDGIRV HQ HWRV OGP RV P ¥ KR\ HQ GED SRU M@V
VHFXH@V GHO &2 9, HQ ( WDGRV 8 QIGRV 7RZ HUXQQLQJ 86%$ SWRSRUFIRQD XQ
FDMQGDUR GH @RV HYHQVRV SDILD TXH @V SHWRQDV SXHGDQ LGHQWI LFDU XQR FHUFD
GH HARV VDP ELAQ VH GRFXP HQWDQ @V FDUHDV GH GRQGH \ FXDQGR VH @MYDQ D
FDER / DV FDUHWDVY VRQ P X\ VP LAWHV HQ @RV GL HIHQWAV HWIDGRY VHGHV SRU HO
|RWLP DVR RIBMFD RWDQ DFI Q IWHP D GH P RQWRWHR \ P HGLFI Q VH WWHQHQ
HYHQVRV GH XQD KRW GH SRWHQFLD H LOFXXVR WH LOFRUSRWDQ YDURV HGL LFLIRV FRQ
DVWHQWR \ GHWHQWR 3HWR HQ @ P D\ RUD GH GRV FDVRV FRQ HO VRSRUM GH

RW DQL] DFLRQHV GH FDUGDG



$4 XA R TXLAQ WH LQVSLLD"

+D\ P XFKDV Gl HUHQWAY FRVDV\ SHWRQDV TXH P H LQVSLLDQ P LIDP LAD P LV
DP LJRV FHUFDQRV YHFLQRV +H FRQRFLGR EDWDQWAY SHURQDV GH VRGR HO
P XQGR\ GH P LSDE/ D P HQXGR P LV FRP SDI HLRV FRUHGRWHV YHUAMFDDV \ GH
FRP SHWAQFLD P H LQVSUDQ +H FRUIGR FRQ GL HUHQWAV SHU/RQDV \ DSHQDV
SIHUWGR FRQ DA XIHQ\ P H LQVSLLD D HQWHQDU P HNRU\ DSUHQGHU GH @ FDUHLD
\ @ PHWU HWUDWIID SDWD @ SU[IPD YH SXHGD WQHU XQ P HNRU
LHQGIP IHQYR $VE TXH VDEHU TXH PL &203(7(1&%$ HWD DQE DI XHWD
HOWHQDQGR GXWR SHWR MQ SHUGHU GH YIWID TXH VRQ EXHQRV DP LJRV \
FRP SDI HLRV GH VIRZ HUXQQLQJ TXH P H LQVSLLDQ D GDU@ P HNRU $ OUHVSHFVR
DSLRYHFKR SDLD P DQGDUXQ VDXXGR D XQ DP LJR\ P HQVRU ( UF / HRQDUG TXLHQ
KD VIGR XQD LQVSILDFLI Q SDLD P E P H KD D\ XGDGR D (R @WWR GH @RV DI RV FRQ
P RWYDF Q FRQVHNRV GH HQWHQDP LHQVR \ UXWMQDV * WDFLDV ( UF &XDQGR @
JHOW VH LOWALHVD SRU HARV P LVP RV HQ FDUHDWDV YHUNMFDBYY P H JXWD
P RWYDUD @ JHQWA LP SXO/DU HOGHSRUM D TXH VDA DQ \ VHDQ DFWYRV TXH
YD\ DQ D FRUHU\ DQGDU HQ ELFLFGIVD \ FXDQGR @ JHQW KDFH XQ HVI XHU R
HVR P H LQVSLLD

S&XYOHV M FRP SHWHQFLD TXH P ¥~ WH J XWD R WH KD GDGR P Y&/
VDWVI DFFLRQHV"

1 R VIHP SUH @ FRP SHWHQFLD TXH P YA/ VDVIM DFFL Q P H KD GDGR HV @ J DQDGD
VIOR D YHFHV HV @ GH PD\RU HM XHUR R @ FRP SHWAQFLD P YA/ Gl EFLO @V
FRP SHWAQFLDV WHI LGDV Q@BJIDQ D VHU @V P %/ JWDWI LFDQWV $VE FRP R @V
FDUHWDV HQ @V TXH SXHGR VXSHWDU DAXQRV REVWWFX@V \ DSWHQGHU D
HVRUDW H \ KDFHU QR P HNRU TXH SXHGR FRQ HOHWDGR | BAFR HQ HOTXH
HWR\  ( YHQURV HVSHFELFRV HQ TXH KH VHQWGR R DQWAURU VRQ HO 6SDFH
1 HHG® HQ &QP E 6HDV@Y : DVKLQI VRQ \ HQ @ 7RUH : LAV GH &KLFDJR
+H HWDGR P X\ VDVWM HFKR GH P L WHQGLP LHQWR JHQHWDO\ P L FDSDFLGDG GH
VDFDU@ P HNRUGH P L HQ HVDV FDUHLDV
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1 XHWYRV P H[ LFDQRV HQ DFFL Q IXHWRQ D SDUAFISDU HO86 %$1. HQ XQD
FRP SHVWQFLD GLI FFLOHQ @ TXH WAQEDQ TXH VXELU HVFDAQROHV HQ  SLVRV
HQ GRQGH VH VXP T DOHTXLSR HO%RP EHLR 9 LFVRU + XJ R SDID @ FDVIHI RUD HQ
ERP EHLRV (Q GRQGH HO HTXISR P H[LFDQR YHQH® FRQIRW DGR SRU

P H[ LFDQRV - XGLVK 5X1] 0 LQHUYD + HUQDQGH] * WHFLD * RQ] ¥4 $ @ 6DQFKH]
|HUQDQGR &DUHIR (Q@WD /RSH $UXWR 9HO] TXH ,JQDFIR 0 DQUTXH \
5REHU/MR 9 HOJ TXH]
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' RV P H[ LFDQDV HQ DFFLl Q @QWDV SDUD FRQTXLWDU HO( P SLLH 6VIDWH HWH
HO GH RFWEW ODUD (@D /1SH \ 0 LOHUYD +HUWQYQGH]

| XHLRQ D SDUMAFLSDU D XQD GH @V P ¥/ LP SRUDQWAV FDUHWDV SDWD HO

7RZ HUXQQLQJ HQ GRQGH KLFLHLRQ QRVDU VX RU X@R P H[ LFDQR HQ HWH

J WDQ HYHQVWR
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1 XHWURV P H[ LFDQRV HQ DFFLI Q HQ HWRV P HVHV VH | XHLRQ D FRQTXLWDU
HO67%$,56 &/ ,0 %/26 ogl * (/ (6 SDUD FHUDU HOP HV GH VHSWHP EWH / RV
P H[ LFDQRV HQ DFFLI Q HQFDW DGRV HQ UHSUHVHQWDU D QXHWUR SDE/ | XHLRQ
O DUD (@D /RSH] 3P HOQMWHO $UMIR 9H®] TXH] $GINDQGLD 6YQFKH]
0 LQHUWYD + HUQYQGH] \ ) HUQDQGR &DUHI R ( Q GRQGH 0 DUD ( @D VXEL D
SRGIR HQ SUP HUXJ DUMQVR FRQ $ GINDQGLD TXHGDQGR HQ HOVHUFHLR

( Q HWID FRP SHWHQFLD HOHTXLSR P H[ LFDQR TXHGI WHSDUMGR HQWH HOVRS
FRQ VXV ULHVSHFVYRV SXHWRV HQ SRGLR
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( Q HWID HGLF Q KRQLDP RV @ H[ SHUHQFLD \ GHGLFDFL Q TXH WHQHQ QXHWIRV
FRUHGRUHV HQ GRQGH VIDP ELAQ FDGD XQR FRQ VX HVIXHU R KD FRQTXLMWDGR
@V VRUHV GH VRGR HOFLLFXIVR QDFLRQDOH LOWAUQDFLRQDO &RQ @ HVHQFLD TXH
HSUHVHQWD VHU XQ 7 RZ HUXQQHU OQXHWYR FRUHGRU GHOP HV HV 0 L XHOGeQJ HO
0 RUHQR 9 DU DV

1 XHWUR 0 YWMHU GH DI RV FRP HQ]T HQ HO7RZ HUXQQLQJ XQD VHP DQD
DQWV GH @ FRP SHWAQFLD GH 7RUMH / DWIQR GHODI R FXDQGR | XH D GHNDU
SRU LQYWWDFL Q GH QXHWUR VXSHUKALRH \ DP LJR ,LRQO LNH XQDV VIDSLVDV MQVR
FRQ VX KINR P D\RU SDWD HVFD®RQHV FRQ FDXVD DKE FRQRFL D 5REHUMR
OH®] TXH] TXIHQ @RV QYW D VXELWJ DOSLWR FDP LODQGR SDWD VDEHU WL
SRGEDQ FRQ HOWHWR GHVSXAV GH HVH SUP HU DVFHQV VH GV DV QI XQ I RAR
SDWD @ FDUHWD TXH VH @HYDUD DFDER XQD VHP DQD GHVSXAV \  TXHGDLRQ
LHJ LMWDGRV HQ @ FDWAJ RUD QEH



(OFPIR HV MUR \ HORRPIHJFR
QXQPD WH ROIGD SRUM® TXH VDEHU HO
IQAR GH FDGD FRUHGRU QRV KDFH
GHVPEXEUU DOR QXHYR GH HERV \ DE
QRV FRP HOD QXHWR FRUHGRU GHO
PHY FRPR FRRPHJI HQ HO
7RZ HIXQQQJ

8 Q DI R DWWV P LHQWJDV HVSHUDED
PL WKUQR SDUD UHFRJHU NLW GH
XQD FDUUHUD HQ VHGHQD XQ
JUXSR GH FRUUHGRUHV QHJT DO
FDP SR P LOWU FRQ @ S\ HUD
HGLFL Q 4 XH GHFED FDUUHUD
9 HUWFDOWRUUH (DWQR \ P H GDP 1

PXFKR @ DWHQFLIQ DVE TXH
UHJLVWUH @ IHFKD HQ PL
FDAHQGDULR \ DODI R VLI XLHQWH \ D
HVWDED VXELHQGR RV SLVRV

(Q DTXHQR DI RV HP SHFA D FRUUH SRU UHFRP HQGDFLI Q P AGLFD VR HUD
GH P DQHUD UHFUHDWYD H LQLFLH FRP R WVRGRV FUHR \ R P LGLHQGR P L WHP SR
HQ XQ N SDUD D VHIXLUFRQ HO N N\ DVE\D HVWED HQWHQDQGR SDUD
PLSUPHUPDUDW QGH M &' 0; HQ HO

3HUR FXDQGR HP SHFA D FRUUHU QR VDEED QL VLTXLHUD TXH WHQED TXH VHU
FRQ XQRV WHQLV DGHFXDGRV P XFKR P HQRV TXH HUD P DQWHQHU UWP R

FDGHQFLD \ SLVDGD SRU (R FXDO WKYH TXH QHHU P XFKR VREUH UXQQLQJ \
GHYDED D FDER RV SMQHV GH HQWJHQDP LHQWR GH QLYHO LQWHUP HGLR TXH
Rl UHFED HQ DTXHO HQWRQFHV XQD S¥JLQD @ TXH GHYD HOP DUDW Q P X\

FRQRFLGD GH HYHQWRV GHSRUWYRV SHUR FXDQGR FRQRFE HO 7 RZ HUUXQQLQJ

HQP LQH @ SLYWD GH DWHWVP R GHM\ D XQ MGR MMV UHSHWFLRQHV D
YHORFLGDG \ @V FDP ELH SRU I XHU D SRWHQFLD \ UMP R HQ HVFDCRQHV DVE
TXH FDGD TXH SRGED R KDEED OXJDU HQ WRUUH (DWQR HQWHQDED FRQ HO
HTXLSR 7RZ HU RV UHVXOADGRV | XHURQ P XFKR P HMRU VH FRP SCHP HQWDQ
GH P DQHUD HVSHFLDO DO P HQRV HQ P L SHUVRQD HO FRP ELQDU DP ERV WSRV
GH FDUUHUD WDQWR HQ SMQDV FRP R YHUNFDOHV P XFKR P ¥V FXDQGR DSDUHFE
HQ FDWHJRUED P ¥VHU GRQGH \ D I LJXUDED JHQWH FRP R $ UAKUR 0 DUFRV \

- DLU



/ D SDWM | DYRUVID GH FDGD FRUHGRU HV @ FRP SHWAQAD
HCDPD GH FDGD HQAHQDP IHQMR FXDQGR FREWDQ VHOAGR
&V GHVWHRY HOFRUIDW GH H LJIU® P HRU\ VHUHCP HRU
\ DAQ TXH HORAURXMWR P H IFDQR HV H WIQWR  QXHVARY
FRUHGRWHV MHP SWH DQGDQ SHQVDQGR HQ VX SU[IPR
UHR D YHQRHU\ SRU XSXHWR HQ VX FRP SHWAQHD
| DYRUMD\ HQ@ TXH P W ®I H LUH @ FXDOSDUD QXHWAR
LOYIVIDGR VRQ @V LI XIHQMV
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5 HSUHVHQWDU D QXHWAR SDEY/ HQ QXHWYR GHSRUM
VIHP SWH QRV @HQD GH RUWXAR \ D RV FRUHGRUHV
DOQ P ¥ SXHV G4V GD @ RSRUMXKQLGDG GH FRQRFHU

QXWLWH GH RWDV FXQXWDV SHWR VREWH WRGR GH

SRQHU HO QRPEWH GH 0 A[LFR HQ DR QXHWIR
LQYLWDGR QRV FXHQWD VX SUP HLD H[ SHUHQFLD HQ HO
FLLFXLVR LOWHUQDFLRQDO

" HVSX«V GH YDURV LHVXQDGRY SRVIVIYRV
HQ @ FDWRUD 0£fWWU @p @
RSRUXQLGDG GH VD@J D WHSUHVHQVDU D
0 «[ LFR HQ @ 7RUH &RGDWID GH %RIJRV
&RA@RP EID HQ HO 8 QD H[ SHUHQFLD
LORONGDE® FRQ D\ XGD GH 0 DQXHO7 UHWR
\ 5REHUR  9H@] TXH] HQ @V
HQWHQDP HQWRV IXIPRV @® P HWU
SWHSDWDGRV TXH SXGIP RV SDWD @RV
DVFHQVRV HO GH YH®FIGDG \ HO GH
UIHVIWMQFID DXQTXH QR VH REWYR HO
UHVXODGR SMQHDGR TXH HWD HWDU HQ @
QWMD GH @V SUP HWRV OXJ DUHV
JHQHLD®BV

HWD RFDVIUQ QRV IXIP RV KDWD @
SRVIFLLQ \ QRV TXHGU F@MWR TXH
SDLD VHU LOWAUQDFLRQDO VH QHFHVLVD
HQWHQDU P £V \ P H\RU S@QHDGR SDWD
FDGD REMMYR DTX FDEH WHVDADU HO
QLYHOGH ®V FR®P ELDQRV DXQTXH VU@

GH H@RV ILUXWDQ HQ HO WDQNLQJ
P XQGLDO

) RIIDG DS



(O 7TRZHUIXQQQ) QRV @D GH P XKDV
HP RARQHV\ VHQVDARGHY @V FXDBN QRV KDAHQ
DP DU HWH GHSRUM D @® TXH 0 W/ 0 INH QRV
FRP SDUWM XQR GH @V P HRUHV P RP HQ/RV MOR
FRQXQD GH @VHQH DY DVTXH ®1 TXH B KDGDGR
HWWH GHSRUM

6HUD GL ELO P HQFLRQDU XQR GH @V
P HMRUHV SRGUED VHU P L SULP HU SRGLR HQ
9 RODUHP WRS  HQ FDP SHRQDWR 7RZ HU HQ
0 RQWHUUH\  WRS HQ FDP SHRQDWR : 7&

FRP SHWU HQ HO H[ WUWDQMHUR \ KDVWD DVLVWU
D ARV HYHQWRV \ QR FRP SHWU 7RGRV VRQ
EXHQRV  SHUR P H TXHGR FRQ HO
UHFLELP LHQWR GH @ IDP LAQD 7RZ HU GHVGH
TXH GQHIXA \ KDVW KR\ HQ GHD VR(R KH
UHFLELGR P XHVWIDV GH  GHSRUWYLVP R

FRP SDI HULVP R DP LVWDG WDP ELAQ SDUD P L
IDPLOD 7RGRV \ FDGD XQR GH RV TXH
HVW/Q HQ @ ) HGHUDFL Q VLHP SUH HVWAQ DKE
FXDQGR (R QHFHVIWDV DXQ | XHUD GHO ¥P ELWR
GHSRUWYR HVW UH®FLU Q GH HVFDOHUDV \

SHUVRQDV YD P ¥V DQ3/%4

&@MUR TXH VE XQD GH MV HQVHI DQ] D P ¥V
JUDQGH TXH P H KD GHMDGR HVWH GHSRWWH HV
FRP R HQ HOGHED D GED VXUJHQ

FRP SQFDFLRQHV (DERUDCHV GH HVFXH®D
GHSRUWYDV GH IDP LOD HW TXH SDUHFHQ
VHU RV FLHQWRV GH HVFDRQHV GH FDGD
FRP SHWHQFLD SHVDGRV SRUP RP HQWRV
HQWRV HQ DQ XQRV RWJRV \ KDVWD

LQDGFDQ] DEQH HQ (R P ¥/ FRP SAQFDGR GHO
FDP LQR QHJDUD M P HW \ VDEHU TXH

RJ UDP RV VXSHUDU HOUHWR HV OQLFR \ P X\
VDW.VI DFWVRULR



21 2.0%

3DUD FHUUDU 0 W 0 LNH QRV FRP SDUWH
XQ P HQVDMI FRQ WRGR HO SRGHU \
HVSEULWK SDUD RV 7 RZ HUUXQQHUWV

3UDFW.T XHQ WRZ HUUXQQLQJ VHD FXDO VHD
VX GLVFLSQQD GHSRUWALYD HV P X\ VHJ XUD
\ @MVWPD PHQRV HO FXHUSR \ @V
URGLOD TXH HO VDAQU D FRUUHU \ KDFHU
JUDQGHV GLVWQFIDV DO P HQRV \R R
UHFRP LHQGR DO SDUD PL HV XQ
LQVWDQWH GH P XFKR HVIXHUR \ GH
FDQVDQFLR DO P RP HQWR GH UHDQ] DUR
SHUR TXH XQD YH] WHUP LQDGD FDGD
VHVLU Q GH HVFDQHUDV VH VLHQWH XQR
P HMRU $VE TXH YLVXDAQFHQ VX REMWYR
R SHWLIDQ \ QR GHVFDQVHQ KDVWD
DGFDQ] DUR \ D TXH HQ HO7RZ HU @ HGDG
HV Vi R XQ QOP HUR DVE TXH WUDWHP RV (R
PN TXH VH SXHGD HQ WJDQVP IWMU
SDUWH GHSRUWLYD D @DV  QXHYDV
JHQHUDFLRQHV HQ @RV QU RV SXHGH
HVWU @ QXHYD R HO QXHYR QOP HUR
GHO P XQGR HQ HVW EHQOD®D GLVFLSQQD
UHFXHUGHQ TXH  HQ HO TXHUHU HVW4 HO
SRGHU

\ VLA R 1RO H5LQGR XVWHGHV WDP SRFR
KDVWD VHU 0 DV) XHUWHV4 XH1 XQFD
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0 ¥/ TXH HQ DV HVFDCHUDV HOHVSBEULWK WRZ HU UXQQHU VH HQFXHQWID HQ
MV DFFLRQHV DSR\ DQGR GDQGR VLHP SUH WRGR HQ @ YLGD FRP R HQ
MV HVFDAHUDV SRU HVR QHV TXHUHP RV FRQWU VREUH XQ SUR\ HFWR

TXH VHIXUDP HQWH \D KDQ HVFXFKDGR HQ DQ XQDV FRP SHWHQFLDV

(VWH SUR\ HFWVR HV EDVWQWH | LO/QWJRSR FRQ WRGD @ HVHQFLD GHO
WRZ HU GH DSR\ DU DO SUi MP R +DEM®P RV GH ( VFDAHUDV FRQ &DXVD

WKYLP RV @ RSRUWKQLGDG GH SMWFDU FRQ -XQHW =DP XGLR

HP EDMDGRUD GH HVWH SUR\ HFWR

( VFDQRQHV FRQ &DXVD HV XQ SUR\ HFWR TXH D WUDYAV GH FRP SHWHQFLDV
VH UHFDXGDQ |IRQGRV SDUD DSR\DU D FLHURV JUXSRV YXQOQHUDEHV
SHUR WDP ELAQ UHFDXGDQ URSD ]DSDWRV DQAP HQWRV GHVSHQVD SDUD
SHUVRQDV HQ VIWKDFLU Q GH FDAH FRP R FDVDV GH KRJDUHV DVL®RV
7DP ELAQ YDQ D RV KRVSLWDCHV D QHYDU FDIA WRUDV SDQ SHUR
WDP ELAQ YDQ D HYDU XQ SRFR GH DCHJ UED D (RV QLI RV FRQ FYQFHU $
RV SDFLHQWHV WDP ELAQ DO MKQWDU D\ XGD GH P HGLFDP HQWRYV
GHVSHQVDV VRQGDV

- XQHW DQWHV GH VHU HP EDMDGRUD GHO SUR\ HFWR \ D GHYDED HVWH
HVSBJUWK FDUMDWYR GHVGH DQWHV |XH KDVW RFWKEUH GHO
FXDQGR WRP D @M RSRUWKQLGDG GH HVWDOU DO | UHQWH GH ( VFDARQHV FRQ
&DXVD - XQ QRV FRP SDUWH FX¥0 KD VLGR M GLUHFFLU Q GHO SUR\ HFWR
P LHQWJDV HGD® KD HVWDGR D @ FDEH] D

3XHV VH EXVFD QHJDU D @ JHQWH R P%V TXH VH SXHGD SDUD
DSR\ DU® GH DQIXQD IRUP D /CHYDU XQ JUDQLWR GH DUHQD \ QR VA
WDP ELAQ TXH @ JHQWH VH YXHOYD P ¥/ HP SYMLFD /D YHUGDG HV TXH
GHVGH TXH HVWR\ HQ HVWH SUR\ HFWR VH KD VXP DGR P XFKEVLP D J HQWH
P XFKEVLP D JHQWH QR VR(R GH WRZ HUUXQQLQJ VLQR GH JHQWH H[ WHUQD
\ EXHQR HV XQ JUDQ DSR\ R HOTXH HVWDP RV WVHQLHQGR




$ SR\ DU HQ ( VFDRQHV FRQ FDXVD HV P X\ |1¥FLO SXHV EDVW FRQ
P DQGDU XQ P HQVDMH HQ VX S¥%J LQD GH ) DFHERRN WDP ELAQ VH
HQFXHQWJIDQ HQ RV | Q HW GH RV HYHQWRV GH 7RZ HUUXQQLQJ 0 A[ LFR

\ W\VRGR GLUHFWDP HQWH HV FRQ - XQHWD HGD HV TXLHQ WH FRQWHVWDUD
GLUHFWDP HQWH

$ SDUWH GH SRGHU DSR\ DU GHQWJR GH DV FRP SHWHQFLDV WDP ELAQ

H[ LVWWHQ GHQWJR GH @ &' 0 ; FLHUWRYV ( QWUHQDP LHQWRV FRQ &DXVD RV
FXDQHV J HQHUD@ HQWH VH GHYDQ D FDER HQ 0 DUFKD 2 GP SLFD \ D VHD
HQ HOWHSHWWOR RV V¥EDGRV HQ $ P HGD & HQWUDOR HQ

0 RQXP HQWR D @ 5 HYROXFL Q FRQ HO3 URI HVRU * HUDUGR ' HQWJR GH
HVWRV HQWUHQDP LHQWRV VH UHFLEHQ WDSLWDV R ELHQ FXDQGR KD\ DQJ XQD
YLVLIVWD FDVD KRJDU GHSHQGH GH (R TXH VH UHT XLHUD SXHGHQ GRQDU HQ
RV HQWUHQDP LHQWRV GH 0 DUFKD 2 GP SLFD
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&RQ LGHQWGDGHV VHFUHWYV P XFKRV GH @RV SDUWFLSDQWHV GH
( VFDARQHV FRQ &DXVD VH SRQHQ @ P YWFDUD SDUD VXELU @V P %V
J UDQGHV WRUUHV GH @ 5HSOEQFD - XQHWD QRV FRP SDUWH HO SRUT XA
GH HVD LQLFLDWYD

(V SDUD GHYDU @M DCHJUED HO ¥QLP R LQFLWDURY D FRUUHU 0 XFKDV
YHFHV QRV HQFRQWJDP RV D SHUWRQDV GH @ WHUFHUD HGDG R QL RV
TXH HVW4Q FDQVDGRV TXH \D YDQ DVEFRP R TXH \ D QR SXHGHQ P vV
(O KHFKR GH LU FRUULHQGR FRQ HGRV GH @ P DQR DFRP SDi DURV
KDVWD @ P HWD HV LQFUHEEQH SDUD HGRV \ SDUD QRVRWJRV YHURV
RJUDUR HV |/ R P ¥{ LP R

4 XHUHP RV VDEHU TXH LQVSLUD DOHVSEUWK FDUMDWYR GH - XQ. SRU (R
TXH QRV FRP SDUWH GHVGH HO IRQGR GH VX FRUD]T Q FX¥0 HV VX
P RWYDFLI Q

6 RAP HQWH YHU VXV FDUDV XQD VRQULVD VXV DEUD] RV VX FDUU R\ HO
UHJ UHVDU < VLHP SUH VLHP SUH P H UHFXHUGHQ 4 XH VLHP SUH VHSDQ
TXH HVYWR\ DKE\ TXH P H HVSHUHQ HV QR TXH P %V P H GQHQD HODC D




7RGRV SRGHP RV D\ XGDU VHDP RV WVRZ HUUXQQHW R QR D\ XGDU HV XQD
DFFUQ GH R P¥ QREM HQ HVWH P XQGR SRU (R TXH VL HVWWV
LQWHUHVDGR HQ KDFHU®R MQ QRV FRP HQWD FI P R SRGHP RV KDFHUR

7RGRV RV TXH TXLHUDQ VXPDWH SXHGHQ D\XGDU HQ IRUPD
SUHVHQFLDO (Q @ SDQGHP LD QR SRGEDP RV LU P XFKRV SRU HVD
VLIWKDFLI Q SHUR EXHQR \ D DKRUMD \ D VH DEULHURQ P ¥V @V SXHWDV
( QURQFHV TXLHQ QRV TXLHUD DFRP SDIi DU DGHM®MQWH R ELHQ TXLHQ
TXLHUD DSR\ DU FRQ GHVSHQVDV R DQ OQ SDVWHO JHMWQD SLi DWV
GXQFHV URSD ]DSDWRV WRGR HV ELHQYHQLGR WRGR WRGR GH VLUYH D
RV SHTXHI RV +D\ FRVDV TXH XQR SLHQVD TXH \ D VRQ LQVHUYLEQCHV \
@ YHUGDG HV TXH KD\ P XFKD JHQWH TXH SDUD P EVRQ P X\ OWHV SDUD
P XFKDV SHUVRQDV

(Q HOFDVR GH TXH QRV LQWHUHVA GRQDU URSD TXH UHTXLVLWRV GHEH
FXP SQU SDUD TXH SRGDP RV KDFHU®R R FRP R VH UHFRP LHQGD T XH HVWH
SDUD SRGHU GRQDU®D

(VWD URSD HQ EXHQ HVWGR QP SID \ TXH WRGDYED VHD XWQ] DEH
ERWRQHV FRP SGHWRV TXH QR HVWA URWD HOFLHUUH TXH HVWA ELHQ O H
HQWHJDQ @ URSD \ \R \D ® VHMHFFLRQIT +RPEUH P XMHU \ SDUD
QU RV \ QU DV



§ < SDUD D UHFRMHFFLU Q GH WDSLWDV"

/ DV WDSLWDV DV GHYI D M )XQGDFU Q 1,' ( $ & TXH HV XQD
I XQGDFLU Q TXH D PEPH JXVW P XFKR HV XQD | XQGDFL Q TXH
D\ XGD GHVGH HOP RP HQWR TXH WH HQWJHJ DQ @V WSIWV HV GDQ
WWDEDMR D @V SHWRQDV FRQ GLVFDSDFLGDG D RV DGXOARV
P D\ RUHV < EXHQR HVDV WDSIWDV DKE @ UHFLFADQ KDFHQ SRSRWHV
YDVRV WKSSHW \ HO GLQHUR TXH VH UHFDXGD VH P DQGD D
0 RQWHUUH\ TXH HV M FDVD P DWJ] HOKRVSLWO \ DKEVH QHYDQ D
RV QU RV FRQ VX PDP¥% @V SDIJDQ HO YXH®R \ WGR HO
WUDWDP LHQWR  ( QWRQFHY EXHQR DSDUWH GH HVR  WDP ELAQ
QRVRWJRV FRQ FDVD MKQWDP RV (R TXH VRQ RV FDVFDURQHV GH
KXHYR (Q @ FDVD SXHGHV YHU RV XJDUHV GRQGH HVWQ RV
FHQWJRV GH DFRSLR ( VWR HV SDUD XQ SUR\ HFWR TXH HVW.4 GH + 2
GHOUER / HUP D HQ DSR\ R \ WP ELAQ @MV FRAAQDV GH FLIDUUR ( VWH
WDP ELAQ DKE \R SXEQFR FXYQGR \ GI QGH SXHGHQ KDFHU M
HQWUHJ D

/ DV WDSLWDV GXUDQWH WRGR HODI R HVWR\ MKQWQGRM®V P H KDEMDQ
SRU WHOAIRQR R XQ P HQVDMY GH Z KDW/DSS \ QRV SRQHP RV GH
DFXHUGR HQ DQ XQD HVWFL Q GHO P HWJR 0 HWJREXV R FRP R VH
UHSLWH HQ DO OQ HQWIHQDP LHQWR \ P H ®V HOQWHJIDQ \ \D <R DV
@DV MQWR @DV HQWHJT HO FDVFDU Q WPELAQ (Q @V
SXEQFDFLRQHV YLHQHQ FI PR GHEHQ GH HWDU FRPR GHEHQ
HQWJUHJ DUDV LI XDOTXH DV FRAGDV GH FLI DUUR
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&RP R HO GHSRUMH HV DQR TXH YD GH @@ P DQR FRQ HO SUR\ HFWR
EXVFD WDP ELAQ GDU XQ EXHQ HMHP SC(R GH HOHMIUFLFLR SRU (R TXH HQ
FLHUWDV FDVDV KRJDUHV KDFHQ HQWJHQDP LHQWRV R FRP SHWHQFLDV SDUD
RV QU RV '\ QU DV TXH HVWAQ DKE

/R TXH\R KDJR HV RUJIDQL] DUGH TXA |RUP D D QRV QLI RV SRU HGDGHV
/ RV P ¥V FKLTXLWRV REYLDP HQWH QR SXHGHQ FRUUHU FRQ RV JUDQGHYV
RV SXHGHQ WUDU ( QWRQFHV (R TXH KDJR HV VHSDUDU®RY SRU HGDGHV
/ RV YROXQWDULRV TXH P H DFRP SDI DQ (HV YDQ SRQLHQGR DFWYLGDGHV
D FDGD HGDGHV \ RV P ¥V JUDQGHV (HV SRQHP RV WSR FDUUHUDV R
HOQWJHQDP LHQWRV \ \ D (HV GDP RV GH SUHP LR VX P HGDAD \ S\ HUDV \
D ARV QU RV AHV GD P XFKD HP RFLI Q WHQHU XQD P HGDA®D SXHV HV GH
P HWDO\ HV HP RFLRQD 6E HV P X\ ERQLWR HVR YHU VXV FDUDV GH
HP RFLI Q \ DHJ U



3DUD FDVL 1LQDQ] DU - XAQHW QRV FRP SDUWMH TXH VLIXH SDUD
( VFDARQHV FRQ &DXVD HOUHVWR GHODI R

%XHQR GH KHFKR QR WHQHP RV QDGD SMQHDGR DKRUMD GH
PRP HQWR SRUTXH QRV GDPDQ $FXGHQ D QRVRWRV SDUD
DSR\ DURV \ DVE FRQIRUP H YDQ GHJDQGR MV SHUWRQDV QRV YDQ
SLGLHQGR D\ XGD 9 DP RV WUDWDQGR GH D\ XGDU D FDGD XQD GH HQDV
GH XQD X RWUD IRUP D FRQ UL DV \ FROHFWV EXVFDP RV @M |RUP D
GH YHQGHU DQ XQD FRVD SDUD SRGHUMHV FRP SUDU R DSR\ DU
7DP ELAQ QHV QMHYDP RV GHVSHQVDV VLADV GH UXHGDV TXH KDFH
SRFR WDP ELAQ HQWHJIDP RV XQD (VR HV EXHQR 2 VHD
FRQVWDQWHP HQWH QRV YDQ GHJDQGR R QRV YDQ SUHJ XQWDQGR SRU
R SLGLHQGR DSR\R +DVW GLFLHP EUH WHQJR SMQHDGR FXDWJR
SUR\ HFWRV TXH VH YDQ KDFHU GXUDQWH HOP HV \ HVWH EXHQR DVE
YR\ D FHUUDU HODI R\ D | HVWHMDU P L FXP SCHDI RV D\ XGDQGR D M
J HQWH




3RU OONP R HV P X\ LP SRUWMDQWH SDUD WRGRV VDEHU TXH VXV
GRQDWYRV GHJIDQ DO XJDU LQGLFDGR SRU (R TXH - XQHW \
( VFDARQHV FRQ &DXVD VH HQFDUJ DQ GH GRFXP HQWU \ VXELU WRGRV
RV GRQDWYRV D VXV S¥%JLQDV H LQIRUP DQOHV D MV SHURQDV TXH
KLFLHURQ GRQDFLRQHV TXH \ D | XHURQ HQWJIHJ DGDV

%XHQR GHVGH HOP RP HQWR TXH P H HQWJHJ DQ DV FRVDV \ R WRP R
IRWVRV 2 VHD @ SHWRQD PH HQWMHJD H LQP HGLDWP HQWH CH
WRP T XQD IRWR + D\ YHFHV TXH QR TXLHUHQ VDQU QR LP SRUWD \ R
WRP R IRWVR GH (R TXH PH HVWQ HQWHJDQGR \ (R VXER D
SYJLQD GH ( VFDARQHV FRQ &DVD \ HO P RP HQWR TXH \ R HQWHJR
HVH P LVP R P RP HQWR YXHOYR D WRP DU |RWR \ VXER @ HYLGHQFLD
,JXDOVL P H GDQ GHSRVLWQ XQ HIHFWYR LJXDOVXER @ | RWR HVWH
\ @ | RWR GHOWFNHWR MV FRVDV
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' IMGH KDFH EDWEQM VIHP SR HQ 0 A[IFR HV P X\ FRP GQ XW(] DU @ SDDEW
pFDVADUMIY SDUD H HUWH D XQ SDWAGR GH I XVEROVRFAHU ' H DRXHLGR FRQ HO
KIWRUDGRU &DURY &DTHI Q @ SDOEW VIHQH VX RUJHQ SRUM P SIRYMDAT Q GH

XQD SHBRVD FRQ XCD QDUDQND D @ FXDOVH ®f KDAID XQD SHURWDAL Q HQ @ SDWM GH
DEDR VH & H VWDID HOMJR \ VHI XURV GH QR HVRXWIUQDGD \VH @Q DED DOSIVR SDUD
IQADU HOSDWGR GH D@ HOQRP EWH GH FAFDD R FDVWDUVD ( Q DOXQRV RARV
GHSRWHV GH HTXISR FRP R HOEDWHVED® VIZP ELAQ HV XM DGR HOMLP IR IQFOOWR
HQ SDWAGRVI RUP DBV GH HQAHQDP IHQVR GH | XVEROVRFAHU MHWA\ /BIGR
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3HR WL SRGHP RV LHHUURV D XQ
WHUWHIR R ERVEQD GHHVDBLDY
FRP R DFRQAQXDAL Q\VH GHVXXD

(Q ® 8 QYHWIGDG GH 0 FO DWMU HQ
+DP IORQ &DQDGYs VH KDQ UHDJ] DGR
DOXQRV HWXGRV UHDARQDGRV FRQ
@&V EHQH [HRV GH \IXELUHVFDBADV GH
IRPD WHSDUDGD GXWDQM  YDUDV
YHHY DOGD (O H SHIP HQR KD
FROMWGR HQ Xwibu @RV
SRE@ARQHV GH SDWASDQMV GH
SHORQDV  GH FRQAROIQDAAYRV \

DPYRV GH DFXHGR D @ IRWP D\
®RJ BEMFD GHCH SHUP HQR

/RV GRAH SDWAASDOMV DPAYRV
VXEIHRQ YURIRVDP HOM  WDP RV
CGH MDDV WHV YHRHV DOGID FRQ
XQD D FXDAR KRV HQAH \XEIGD
VWHV YHFHV SRUMHP DCD GXUDQM VHY
VHP DDV +R\ HQ GIb \DEHP RV TXH
®V IQOMYDBY GH YHRAGDG \RQ
EHHIHRWRY SHR FRPR XQ
DJ WHIDGR HVSHADO @&V
LQYHWAI DGRUHV VH VRUBUHQGHRQ DO
HOFROMDU TXH HWW WSR GH
HWHIR GH HVDBADVY R ERVIDCD
GH HVMDBADV VEP EIAQ I XQARCD \

FRQH FHBQMV UHVXGIGRY



/ R DQWMURU HV ELHQ VDEIGR SDID TXIHQHV DFRANP ELDQ D HQAHCDU HQ HVADBADY

FRP SGP HOMQGER VXV HOAHCDP IHQRYV FRMGDQRYV \ DB WD HOMEEHU TXH GH HWD
IRWP D HOGHSRUM GH @V MDAV HV P W TXH EHCH IHR\R D TXIHQHV GH KXHWR

FRARWCR SWRFDP DQ\ UHRP IHQGEDQ @ ADUHWD YHWADGSDUWD SR HARY GHADXG\ SDUWD
FRP SHWACHD

$VETXH HQ GH LQWYDP HQWM Vid GLUEP RV* XWIDV XQ EXI | HWGH HVFDBADV R WA TXHGDV
FRQXQDERVEQD GH@VP WP DV

*EDD 0 - ' R WIIUFIP ELQ) H HUAVH 1VQDANV- P SLRYH FDUGIRUHVSILDVRY
|IVEHW' 1 DARQDO/ [EWDY Rl 0 HAAQH 5HRXSHDGR HO  GH RAXEWH GH GH
KWBV SXEP HGQFELQP QK JRY







