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(Q WBWP EH GH H) @ &XPEWH GD)XWMRR &V (VIBGR
0 LHP ELRV GH @V 1 DARQHY 8 QEDV DERSVBLRQ HORBDRR SDUD HO) XWMURG H.
HOPXDOVH VIXELD\ D TXH @ AHQAD HY IXQGEDP HMIOSDLD &Y WHY SIOHY G
@V 1 DARQHV 8QAEV D GHVDURMR \RAMIE®! E SO \ WIXUGDG \ F
GHHKRV KXP DRV

5 HARQRAHOGR HOSRMQALDOGH @ AHQAD SDUD DAHBLDU @ LP SBP HQWAL (
H ® $IHXD \ ® 2EMAYRY GH' HDURTR 6RAMQE® 2' 6 H
3DAR DSR D SRGIFDV KDAD @ AHAD \ @ LQQRYDA” Q DEIHYBV SDU
D\ XGDU D FHIDU @V EUHFKDV AHQELFDV HSHAD® HOM HY &V SDRHV HC
GHDURMR (OGHHKR D SDUMNASDU HQ) @ AHAD \  EHQHLADUH GH HT
VIXH MHQGR IXQEDP HMBOSDLD HOSWRILAR KXP DQR | XQ FRP SURP M
IQMLDARDO GH @UD AW UHRRAR HY HO DUBX® &H T
' HROUDA. Q 8 QYHWDOGH ' HHKRV + XP DQRV HQ HODUBX®  GHO3DR#
,QM.QDARQDOGH' HHKRV ( FRQ P LEFRV 6RADBY\ &XAMWDBY \ DWDYeV G
XQD IQMID] AHOAD SR@ND P »G8® \ GH DP SCR DBDFH \ P HAGD
HVSHAD®Y SDLD HIP LQDU®Y REVWFX®Y DOHWLAAR GH HH GHHKR

6LQ SHMIAR GH HARY P SRUBQM/ FRP SUIRP MRV P LBV GH P LGRQHY G
SHARQDV H/SHAD® HOM HQ SDAHY HY GVDURTR D»Q FDUHHD GH DFFHMV
JQUIFDWYR SDUD SDUMASDU \  EHQHLADUH GHO FRQRAP HOR AHQWLFF
AANFR @ LQIWDHAKAXWD CH .QYHWIDAZ Q \ @V WFQRBI@V HP HIHQOM
/D AHAD \ @ HXAR’ Q DEIHYBV RUFH XQD Y& WDQVRP DARD SDU
UHYHIA FWEV WOQGHOADY IRP HOBQER @ FRRSHIDAZ Q P XGMDWLDO @
LOQRYDA” Q UHSRQVDE®!\ @ AIXW. Q HIXIWIMYD GHOFRQRAP LHOR
7DOFRP R \H LQAFD HQ @ 5HRP HYCDA Q GH @ 81(6&2 VREWH &IHAL
$EHW GEH JDIDQYDUH HO DFFRR D @ AHYAD SDID WARY ®
SUIRGXPRIHY \  FRQWP LGRIHV GH FRQRAP LHOR. LQGHBHOAHOWP HOM GH \»
XEFDAQ QDARQDICDG WD HIDG JAQHR  LQIWRY  MWDH. C
VRARFRQY PIFD HESD SIRHMRQDO QWASID IGRPD  WHWIL G
QVFDSDACDG RWHQAVPFR HARMYY P LJUDRUR R FXDOXIHJRAR [ DARU
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/ D &RIHHIAD \H LOHW HQ HOP DURR GHD3DRAR SDD HD) XWILR DERSWIGR HQ HOFBXP P IWR Wt
) XUMUHG GH TXH UHRQRAH D @ AHOAD ARP R P RRU FHQADOSDD @& 2 EMIRYRY GH' HDURT
BRAMIEG! 2' 6 \ SURP XHYH SRGIFDV GH AHCAD H LQQRYDA Q DELHYBV SDWD FHIDU @V ELHKD
AHQ@LFDV HOAH SDRHY

/ RV RENARYRY FHQADBY GH @ &RQHHJAD IXHRQ D FDPHBLDUWDQVRP DARQHY HQ @ AHAD \ @
HXQAR’ QGSDD TXH FAQI»Q SDA FRP XQLADG R SHVRQD TXHH DAME\GH) HODFFRRD @ AHCAD \  E
P DSHDU B SIRJUHVRY QDARQDBY H LOM.QDARQDBY HY @ DSHIMWD GHOFHIMAR GH @ AHQADG\
P RAYDUDIDGQ] DV FRDERUIDWYDV

8&8(67,21(6 & $9( 5(680 (1 680 $5,2 /,%5(

' DEAR TXH D @ IHKD QR \H SXECF D»Q XQ LQRWP H ILQDOCH @ &RIHHAD D FROMXDA. Q M
SURFXWD HVER) DUXQ UHXP HYQ VP DUR GH @V FXHWMRQHY FDYH FRQ EDVH HQ QREV SURSIDV \RP DAD
H) @V AYH)MDV DRIMEDGY H) @V TXH SDUMAS HIM UMEDGRU \ DWMVMEER D \XV SURSID
SHASHRRYDV

6H UHLWHU" TXH HO DFFHVR DO FRQRFLPLHQW

" HHKR XQLYHYDOD @ FUHDFL' Q GH FRQRFLPLHQWR VRQ GHUHFKRV KX
AHOAD\ @ SDUMASDR. C DUW®FXOR GH OD '"HFODUDFL ' Q 8QLYHUVDO ¢
> GHO 3DFWR ,QWHUQDFLRQDO GH 'HUHFKRV (F

DEHID HQ @ RHOH- QG- HQIDWL]" TXH OD DSHUWXUD GHEH FXEULU WDQ

FRORAP LHOR FRQRFLPLHQWR FUHFLSURFDO DFFHVV WR VFLH
NQRZOHGJHG

6H UHLWHU  TXH D»Q KD\ PLOHV GH PLOORQHV G
HQ GHVDUUROOR TXH FDUHFHQ GH DFFHVR |
LQIUDHVWUXFWXUD FLHQW®ILFD R WHFQRORJ®
LQWHQVLILFDU PHFDQLVPRV \ HVIXHU]RV SDUD
$FHR HIXUWBWYR D WHFQRO JLFDV OLQJ%®VWLFDV GH LQIUDHVW
XQLYHUVDO GH OD FLHQFLD \ GHO FRQRFLPLH

e QHFHVLGDG GH TXH ORV HVWDGRV PLHPEURV D.
DFDG2PLFRYV HVWDEOH]FDQ OD FLHQFLD DELHUV
FRPR FRSFL'QG VLQR FRPR FQRUPI

6H XUJL" D ORV (VWDGRV PLHPEURYVY D DGRSW

SRGNDV QDARQDOV F OHJDOHV SRO®WLFDV \ HYWUDWHJILDV GH FL
LOWNMALRQDGV GH AHOAL DFFHVR DELHUWR UHTXLVLWRYV FERH GIDENDRHW + $Q
5HXVDEOHV \ ILQDQFLDPLHQWR VRVWHQLEC

DELH YD
6H LQVLVWL" HQ OD QHFHVLGDG GH LQYHUWLU
SODWDIRUPDV GH GDWRV UHGHV GH FRQHFW
, QUDHVXRMD G MU0 W2aFQLFDV ORFDOHV JHVWL Q GH GDWRV PDQH
FDSDACGDG WRQIFD SDUD TXH ORV SD®VHV FRQ PHQRUHV UHFXUVR

JHVWL ' Q GHO FRQRFLPLHQWR FLH
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6HGHIEF @ SURUGDG GHIRP HABUDIDG DV HIAH ( WEIGRY DIHIADV
LQMQDARQDBY RUDQMWP RV GH ILQDQADP HOR LOWMMARQHY DFDG P LEDV HAVRHY
ELEQRMDV VRAHEDG AYIO. VHARUSUYDGR SDID FROWKLULQ LDHMKRMUDY FRP XQH
U-BRVRURY SOWIIRWP DV GH GDRY HWYQEDUHY GHLIOM RSHDELIGDG  SDUD
FRP SDUMJUHRXURY KHULDP LHWV HWYQGDLHY DVRFRP R SDUD SURP RYHUSIR HRARY
FRRSH.DWYRY WDQU LRQMLE] RV GH FLHOAD DELH D

,QFOM. Q\ HIXLAX
HSIMMP ROJLFD

BHVXELD,© @ LP SRUBIGAD GH UHRQRAHJ\  YDBRDUP »®GSGV IRWP DV GH
FRORAP IHOR GFDOLQGIHID WDGFRQDO\  DVHIXWDUTXH @ AHQAD DEIHIM QR
UHBLRGX] FD LOHTXLEDGHY HBMMP ROJLFDV 7DP E2Q VHHIDW™ HQ @ YDRDA. Q GH@
QAYHMAEG JAQHR HED FOUH.D AHMEIAD R SIRHMRDOLQIHRY JHRIWDI®
|ARP DV GVADSDAGDG HARXY P LJUDWRUR \ GH® FRUHSRQAHIM IQFOM. Q 6H
VXEWD, * TXH @ DSHIMWD GHEH\WOHIHD FXHOWD P » QBN AP HMRQHY GH
GHLIXDEDG \ TXHBQR B SDAHY HQ GADURTR FRP R @V FRP XQGDGHY
WDGARQD® HAM P DUILQDEDV HQ @ SURGXAA. Q AHWELFD QHAHMMEQ VBQR DFFHR
FRP R KDELMWA Q SDUD SDUNASDUGH P RGR HTXMIMIYR

) LQDQRDP LHOW

6HSMQAM  TXHXQD WDQURP DA Q HHARYD UHTXLHH I LQDQADP IHR FROMXDAR
P ¢VD@ GH®VSIR HARY DFREGRY SDUD HOP DQWMILP LHQR GH LQI IDHAAKRXUDY @
IRUP DA Q GHSHIRDO® P LIWDA” Q WFQROJLFD\ @ LM RSH.DELOEDG GH VAP Dv
(VQHH/DUR J DUDQW DU® VRAWMQELDEDG | LQDQAH.D GH @V LQI IDHWAKRMUDY GH
DFFHVR DELHIR\  CDVRY AHQWILFRY DVRFRP R FRMGH.DUP RGHRY GHQHIRAR
UHVSRQDEGY LOFOMYRV\ WDQUSDUHWMY

SWAD JREHODQ D\

6H FRQVLGHU” HVHQFLDO LQFRUSRUDU HQ ODV
aWLFRV PHFDQLVPRV GH JREHUQDQ]D SDUWLFLS
UHQGLFL'Q GH FXHQWDV SDUD VXSHUDU ORV DF
TXH QR HPHUMDQ RWURYV QXHYRV VHVJRV GLVIX(

0 HAA’ Q P RURUR\
HYDOXDR Q GH DYDQRHV

6HSOAM ® QHHMEDG GH GHIQUIQAFDER WY FDYH SRUHMP SBR FDQWEDG GH
SXEQFDARQHY HQ DFFHWR DELHIR. GDVRY UHXWI] DGRV SDUAFLSDA Q SRUSDAHY \
VIVWP DV GHP RQMRUAR SDUD P HAUHOSURI UAR HQ @ AHZAD DEIHY D QLYHD
P XQADO6H SXVR GH P DQULHWR @ QHRHEDG GH TXH &Y HWEIGRY OV IQWMWARQHY G
LQYHAM DA Q G HAMRHY @V ELEQRMADV\ @ VRAHEDG AYLOFRDERHD SDUD DEUUH
FUHJ IMAR GH @ AHQADG

QMDA QGHD
AHOAD DELHWD FRQ BV/2' €
\ @ DIHYD JEEDO

6HUDILLP * TXH @ AHQAD DEIHWY GHEH DOIQHDUHFRQ ®V2' 6 HSHAD® HOMHG
WP DVARP R\DOG FDP EIR FIP ¢WFR H3XFDA Q LQQRYDAL Q HTXIGDG \ VHJSDUA
LW LDOGH @V HADWI LDV QDALRQDBY GH GHVDULRTR \RAMLE®]

&DP EIR FXAMUDO
FOSDAWUH” Q

6H UHFRQRA. TXH @ WDQUFL Q KDAD @ AHQAD DEIHB QR GHSHYGHV & GHIDRRH
WFQROJLFRV QR SUP RUGED® HOW GH I DRRUHY FXGXUDGY 3RUMIQR HY GHHDUR
FDSDAMBUD LQYHWA DGRHY HANMGADQMY\ JHARUHY HQ SURWFDV DELHYBV FOP ELDU
LOFHQAYRV DFDGP LFRV SRUHWP S®& SDUD SXEQFDUHY DFFHVR DELHIR FRP SDUA
ARV UBIFDUHMARY FRDERIDUFRQ RARY UHFRQRAHUM SXEQFDA. Q GH DRV
SUHBUQN \VR\EDH \ SIRP RYHJXQD FXGXUD GH DSHIMWD HQ @V IQWNARQHY

,P SDAR CHD
LOMDI HOAD DUNIAD

6HDERG HQ AYHIRVIRIRY HIP SDAR GH® QM DA Q GH® LOMIIHAD
DUNLADO,$  HD @ LQYHAM DAL Q AHQVELED BQWR HQ WP LQRV GH EHHLARV\
RSRUMQLGDGHY FRP R GHGHDI@&RY\ UHVIRY / DV AVEXMRQHY \VH FHWDURQ HQF P
DAQHDU@V KHUDP IHMV CH,$ FRQ GV SUGASIRY IXQEDP HWGN GH @ AHJAD
DEIHY® WDQVSDIHQAD DAFFMELIGDG UHSLRGXAELAICDG\  UHXWI] DA Q
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(Q WP LRV JHHDBY @ &RYHHIAD UDILLP~ TXH @ DSHIXMWD GH @ AHAD\ @ LOYHWMIDA. Q H
HHQADO'SDLD JDUDQW DU TXH VRGRY @&V SDRHY \  SHIRQDV SXHEDQ SDUMASDU\  EHOHLADUH G-
FRORAP HOR AHQWIFR 3RU RAD SDUM \H UHFRQRAY TXH D»Q H IMMD P SRUBQMY EUHKD\
HSHAD® HQM SDID &V SDAHY HY) GHDURIR \ \H GHABF @ XWHXAD GH DFHBLDU SRGAFD\
LQUDHMXAXD DIDQ DV \  FDSDACDGEHY SDUWD DYDQ] DU KDAD XQD AHQAD DXAQWDP HOW DELH R
FRDERIDWYD H LOFOMYD 6H IRIP XOURQ UHFRP HOGDARGQHY HAADAILFDV SDUD JREIHORY RUDQMW R
GH ILQDQADP IHIR LOMMARQHY GH LOYHAM DAL Q ELECRMADV HAMRHY\ @ VRAHEDG AYLO SDID D
SDVR D XQD WDQMRUP DAL Q HAMKPXUDOGHOHFRVMMP D AHQWLFR JEDO
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(OSIRILPD GH® | &RIHHAD GH @V 1 DARQHY 8 QEDV VREWH &HOAD $EIHID H , QYHWM DAL
$EHWD \H GAVDURD GXUDQM WHY  GBV FDAD XQR FHOWDAR HQ XQ WP D HSHRAIFR ,QFOX\ *
SDQHBV SRQHOADV P DIMADGBY\  GVEXURY GH LOWMI LDQMY GH DOR QLYHOGHOMMMP D GH @V 1 DARQH

8QAV
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0RHQYHICD \  SDDEWV GH DSHIMWD 3R 7\KIG L 0 DZDD 5HARU GH @ 8QYHMAEDG GH @
1 DARHY 8 QAV 6HAHBUR * HOHDO$GAQR GH @V 1 DARQHY 8 QLGDV 1 DYIG +DQI  6XEVHAUHEUE
* HQHDOGH ' HDURMR (FRY PR ' (6$ >Y® YIGR@' WD /1AD %R 6XEAUHARD * HHDOG
&UHOADV 1 DD CH @ 81 (682 SY® Y&R@. DRX 1 HPRR ' LWHARUGHDEHIR CH,QRP DAL Q @
@V 1DARH 8QAEV HY 7RNR 7KDQRV * IDQUDNRSRX®Y -HH GH @ 6HFL Q CH *HMW Q CH @
,QRWP DA Q GH@V 1 DARQHVS QEV\ %EIRWAD' DJ +DP P DUNVIGS

(MBGR GH @ FXHW Q UHFRP HOEDA Q VRELH HOSWIRILMR GH @ AHAD DEIHWD \  UHVXP HQ VREU
SXEQFDARQHY DFDGP IFDV $QD 3HMF 81(68&2 6HF. Q GH 3RGIFDV GH &HAD 7HQRRI® |
,QARYDAL Q

3DQHD 0 RGHDCRU 11FN 6KRAH  &RDIF Q GH 3XEQFDARQHY \ 5HRXURV $FDGP LFRV 63$5&
3DQHDABY -DOH $QAHZ (VFXHD GH 1 HIRARV GH @ 8 QLYHMEDG GH 6\ GQH 0 LEKDHD %AQIF 0 HGH
) XQEDA. Q $®P DQD GH, QYHAMM DA Q $\WP HDWK 7H\D +DGIX / HDQ'$,

3DQHD 0 RHDGERD 5RKHHD $QDQG %UECRMD 3»EQFD GH &IHOADV 3/26 3DQHDARNV 6DCDF
. XURKDWKL , QMMWR 1 DARQDOGH ,QRWP ¢WD 8 QYHMEDG GH . IRR %AKHK . KDQDO , QMMR G
0 DWP ¢WADV $ STFDGDV H, QRUP ¢WAD GH 1 HSDO'1 D\ DAGEQRKH 3L, QWYAMQDWRQDOGH UHKHUAKH H.
VAHOAHY HMWMKQRBILHY GX QXP2UTXH ,QUD ,QUD &KL &HMR %CQDARDO) LDQFR &KIBIR G
, QMDJHOAD $ UNLADO

2 IDGRUSUGQASDO0 DIJIH:  DOMUJ 8 QLYHMEDG GH 7DWP DQD

3DMEWDV GH FDXVXUWD GH® SUP H.D NUODAD
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3DQHD GH DSHUMWD 0 RGHDGRIAHIW 6DHHD  6AHOAH (XURSH 3DQHDARV 3KREH . RXQERXU
8 QYHMAEDG CH (FRRP ® \ 1 HIRARY CH $WQDV \ 8 QYHMEDG GH &DP EUGIH &RSUMGHRD G-
,QRP H* GEDOVRELH' H/DULRTR 6RMQLE®! CHD ,* 6 GH@V 1 DARQHY 8 QLCDV 3UHGHMD GHORRQVHY
0 XQADOGH $VRADARQHY GH ( FRORP IMBV $P EIHQBGNV \ GH 5HRXURV ' LWHARD GH$( 5,$ <H
) B 9%XHR $FDGHP LD - RYHQ * GEDO 6\WSKHD : \ EHJ ) HoH.DA Q , QM.QDARQDOGH $VRADARQHY |
, QUMINALRQHY RECRWADUDY )/ $

3DQHD 0 RGHIDGRU 3DWIEN 3DXO. DK 5HS GH6RXARQHY SDUD HO- HVDULRTR 6RWMMOLE®! 3DQHDAIA
' DVIG 2@D 8UEH 81(6&2 =H QHS 9DIRICX 81(6&2 /IMD 3HUGH , QUMR SDD HO( WXAR GH @
* MW Q GHOSRQRAP LHOR HQ @ ( GXFDAZ Q ,6. 0 (0 SIQHO DNRH 8 QYHIMGDG GH 6XGEIUFD
300D ORGHDGRD $QD 3HMF 81(6&2 6HHAQ CH 3RGIFDV GH ,QQRYDAL Q HQ &HJAD \
7THFQRRI® 3DQHDARV / HIH &KDQ /DERDRUR CH ( TXIGDG GHD &RQRAP HOR 8 QYHMADG G
7RROR 6FDIERRXJK ' DYIG 0 F8R , QWYMR , QM.ODARQDOGH 6DXXG * (REDO 8 QYHIGDG GH @
1 DARQHV8 QLGDV ) HIAD 1 NKP DK . XDIEHG L $VRADA” Q GH8 QLYHMGDGH $IUFDQDV $$8 0\ @
" HK«QHY ) ROCR GH, QYHM DA Q GH4 X EHF

3DQHD 0 RGHDGRU -XDQ 3DE® $GHIQ 8 QYHMEDG 6P RQ ) UDWHU 3R HAR GH &RQRAP HM
3»EQFR 3DQHDAV 6HDNRU $QNRWD 5HG GH ,QYHAMDAZ Q \ (GXFDAZ Q GH , IUFD 2 FAGHRWO\
SHOADOO ININR 7DQUXM , QMM 1 DARQDOCH ,QRP ¢WD 1,, ,YRQQH/ XNIQR 9LBKLY ' LWHARUR G
SHYIVEV GH$ FFHR $ ELHIR ( OSRBILR 0 H LFDQR * XWIYR $UKXE\ 8 QLYHICGDG 1 DAIRQDOGH/ D 3@\

6, %' 2 ' (2&78%( &081,8$&" 1 &(172,8% < 3$57,83$8," 1 3> % ,&$

(VIBGR GH @ PXHAW Q ,P SBP HOWA. Q GHO3DRR SDID HO) XWIR 2 LDGRU SUQASDO <XNR + DUD\ DP T
&HMRGHDSR RDH SHIRV 1,87 GH* 3%, 7RNR

3DQHD  3DQHDARV $IHN %D &KDKHS %ECRWAD ' IRFHDQD : INPHAD +X &KXDQ 3HY
8 QYHMCDG 1 RP DOGH 1 DQMY)  7KLAQD + HHODWIDD , QMR CH 8IHADV GH @ 7IHUD\ @ 91d
(/6,

3DQHD  3DQHDARV / XI\MD O DUD ' IHBI9LHIDV 8 QYHMEDG GH 0 DAMMSSL / DERIDIRUR %R LYS$
. DUHQ 6RDFKD , QUMWGH &LEQAHY GHO0 DU ,&0 &6,& 5HG , EHIRDP HIFDQD GH &HOAD 3DUAALSDWYT
5,8$3 3HMJ( @DV 8 QLYHMEDG GH/ DIRV 1 LJHID

300D GH FOXVXWD ORGHDERD . IN. %ZPDQ SQYHMEG GH @V 1DARY 8QCED
3DQHDMIVO DKDBWKXP\  $UNNIQDQ &HOMR GH ,QRP DAL Q %RWMFQROJLFD GH 0 DOMD 0 DKH
1 DWHJ 6HAHEUR * HHDOSGMQR \  &RP IMRQDGR * HHDOGH @V 1 DARQHY 8 QG HY M ([ SF

&IHIHCGH® FRYHHAD 7KDQRV* LDQUDNRSRX®Y -HH GH® 6HA. Q GH* HA Q GH® ,QRP DAL QG
@V 1 DARH/8 QAV\ %ETRMD' DU +DP P DUAM@G
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