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)"7981'$&"« IH\WK QB QW L\GLEGR L PR XFEDRPLVLEQLQH\E RQ W UL E X
OBUHYHQOENHDVLELQALBRPBSY HQWH UMM RE OHP SWM.FONIEQ W D (
SURPRY LH®IGRQ HYRWFORL REQDBREO DR QPIHQ HOBO WHRFHRPG UO D D
UHGXF BLHI@QVW L DRAVRFLDERRPMSR\DRULHGVDFFHIRUDWDPLH
HVSHFLDOL]DGRV D ODV SHUVRQDV TXH OR UHTXLHUDQ

' THVWOVFHOWEHILVEGWHIRQGDFLEBHELY L V VEGHXIWVRVFRIEDQ ¥4 P HU R
\' SRU OR WDQWR VX £PELWR GH DFWXDFLpQ DEDUFD W

/IRVWUDVWRUQRADOEUSUREOHPEWHFRQOORRDYWLWRIMNOQ Y H
SUREOWPQLWRQUD YAHR/QVHF X Hs@QRIWWY OX@LYVBRFLBULFRO@BILF
TXLH@HRYD GHHAHE@ FW BERIR) HQ R W [EQVHF OBIRL O VR B I3IR® O QR V
FHQWUDPRYV HQ HO GHVDUUROOR GH SURJUDPDV

$VLVWHQFLDOHYV \ U SUHYHQWLYRV \ | 'H VHQVLELOL]DFL|
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)"7$ GVSRQH GH XQ WHFXUR UHVIGHQFLDO VMWDGR HQ YDUFHBQD GHORP IQDGR 3LVRV
7HWDS«XVIFRV 6H WDB GH  SOJ DV GMAEXIGDV HQ  SIVRV GH GLHIHQOMV QYHBN GH
LOMUIHQALQ H IOMQUGDG SDUD SHVRQDV DHABIGDY GH 7&8$  7& \ 7($ GRQGH VH UDO D XQ
DFRP SD? DP [HQWR VRARHGXFDAYR \ \WDS«XWFR SDUD SURP RYHUVX DXVRQRP D @ IQFOMUQ
VRADO\  SRVEIMAU TXH OV SHYVRQDV DMQGEIGDV SXHEDQ GHVDUR@U XQ SIRAHVR GH YIGD

DXWQRP R H IQGHSHQGHQM XQD YH 11QD0 DGR HOBLRAHVR GHOWR GHOHFXUR

1 XHVWR DERUGDY HY IOMIWDO. SRQH HVSHADO«QIDVY HQ @ FRP SLHOMUQ\ DERUGDY EIR
SVER VRADO FRMGHWDQGR TXH HV IXQGEDP HQEOWDEDBU FRQ VRGRV DIXHMRY DVSHRRY
H WLDRV TXH SXHEDQ IQOIU VRELH ®V REMMYRV GHIQGRV (MR VXSRH QR VLB @

IOMYHQALQ VREWH @ SHURQD TXH WXILH BV SDRBIJTV MQR TXH P STD LOMYHQU
VREUH VRGD VX UHDEEDG VRADQ |1DP LIDU

8Q HTXISR P X@G\VASTDU GAVDUR® @V MWHDURV IQEYIGXDBN GV D @V DPWIGDGHV
GDUDV GHOD SDAHQM SRWQADQGR ® DVSHARY SHYWRQDBN TXH SXHGEDQ IQAGU HQ @
FROWHPXAPQ GH XQRV P QP RV GH DXVRQRP D DIIDY DQGR\ FRP SBP HQEQGR &V DYDQRHV
TXH VH U-DQ DQ HQ HOWDEP IHQWR FGIFR 30D JDIDQW DU® HIFDAD\ SURIXQGIGDG HQ ®Y
WDEP IHQRY HWRV VH @YDQ D FDER GHVGH XQ IRWP DR P XGP RGDOLOWMUYHQALQ LQGEIMIGXDO
JUKSDORUHQEAQ GERWDO. R DFDGKP IED FRQ HAREMMYR GH P HRUDUDV £UHDV

6RFLRIDF $XWRQRP D S &RIQLWLYR H &RQGXF
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" XUDOM HWM KHP RV @IYDCGR D FDER OV MIXIHOMY DRRNGDGEHY GHOAR GHOH-XUR

* KSR VMWDS«XVIFR  ( VSDAR GHWLUDSID GH JUKSR GRQGH VH DERUGEDQ OV GLIEXGRGHY R WP DV
SOQAMDCRY SRUOV SHIRQDV XVXDUDV GHAJWXSR R SRURV SIRIHMRQDBNV

$\VDP E®D GH FRQYLYHQFID 3RUP HGR GH HWM HVSDAR \VH SRWQADQ DRMMGHY QRWP DV\
YDBRUHV 6H DQDO DQ OV GLHHOMY VWDARQHY TXH REWEFXQ DQ © FROVYHQAD \VH WDEDYD @
UIHVROAQ GH FRQ@RY TXH VH GDQ HQ HOGD D GD  7DP El«Q HV XQ HVSDAR SDUD DERWGDU\
FRP SDUMJ VMXDARQHY GH FRP SRUEP IHQR \  DV- @UDU D DFXHGRV \ FRP SWRP MRV TXH
YHQIDQ GDGRV SRUBRV SLRSIRV\  SURSIDV SDUMASDOMY\ TXH P HRUHQ HOHQRLOR HQ HOTXH

FROWYHQ

* IXSR GH RUIDQL DFLUQ GRP « WD (V XQ HVSDAR GRQGH VH WDEDD © HGXFDARQ HQ
KEEMRV GH DIP HQWAUQ VDGDE®GN\ GH @ SIH D IRP HQEQGR @ SDUMASDAPQ @ HG IQ\
® \RP D GH GHAMRQHV FRQ HAIIQ GH TXH @V SHYRQDV EHQH IFDUDV DGTXIHIDQ FRP SHMQADY
SDUD VX DXVRQRP D H IQGHSHQGHQAD / D HAXFDAPQ HQ KEEMRY GH DIP HQEFpQ VDXGDEBN YD

GLLIIGD D DBDQY DUQXHYRY KEEMRY GH DIP HQEFAUQ GHWP IWIFDQGR FLHHQADY HQ VRWR D @
DI HQEFARQ GHVGH XQD DRAXG FUWD TXH BV SHP M VARIHU ® TXH TXIHHQ \ ® TXH

GHEHQ FRP HUSDLD P DQWQHUXQD EXHQD\VDOG

7D@U GH RFIR  3UQHSD® HOM HOFDP ICDGR D @ SOQUIFDAPQ GHOWHP SR @EWH GHOINQ GH
VHP DQD D 11Q GH P HRWU VXV UHDHRQHV VRADBN O FOSDHGDG GH EXATXHGED GH IQRWP DHpQ
SDUD DAMMGDGHV GV \ @ SUIRP RApQ GHARAR VDQR\ DAMLODWYR

/ D ARRWGQDANQ GH HM UHEXUR FRQ RARY GVSRWYRV\ GHEDUIP HARY KD MGR EEMED /D
FRP XQFDANQ ARQ GHIYDGRUHY\  VHYHARV \DQWURV\ \RAD®BY GH UHHHHHAD \H KD @YDCR D

FDER GHXCD P DCH.D MMMP £WD\ FRQMXDED

$ ®& OUR GO WH KDQ
DMOQAEGR XVXDURV \  XVXDUDV

HO OXHWR UWHFXUR GH 3DMRV
7HDSOMERV (O KDQ MGR
P XMUHV\ HO KRP ELHV

&RQ @ FROERDHMQCH
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6H WDV GH XQ GVSRVMYR TXH FRP EIQD @ DMQARQ IOAMGXDO DD\ @ IQFGMPQ GH @ SHWRQD HQ HOHQWRLLR VRADO, MERWDOGH
SWR[ IP IGDG FRQ HAIQ GH ®RJWDUO DXVRQRP D QHAHVDUD $FRP SI¥ DP RV DO @ RRYHQ HQ HOAEQWWR KDAD @ YIGD DGXED P HGIDQM HO
DSR\ R QHRHVDUR DQM OV GLLIEXGBGHYV\ DGYHWGDGHV TXH VH SXHED HQFRQWDU RILHAHQGR DSR\R HP RARQDO. VRADCHQ VX GDD GD
(VM UIHFXUR VH HOPXHQOWD XEIFDGR HQ @ SREOANQ GH * HBIH &RP XQIGDG GH 0 DGUG \ HE GILIGR D MYHQHV H \MWMDGRV\ H
WWMDGDV GH D ¥ RV FRQXQGDIQUVWR GHWDWRUOR GH VDG P HOEQ R GMDSDAGDG P HQEAD HD

&RQFUAVEP HOM VH SHUWIXHQ ®V MIXIHQMY REMWYRV GHVDUR@U KEEMRY \  UAWODV VDXGDEGN HQ @ DIP HQEARQ KLIIHOH \

DXWRFXIGDGR GHVDUR@UXQ SR HAR GH YIGD DXWQRP R TXH IQFG\ D @ IOWHAUQ VRADO. GERWO\ SRMCOHDUVXV SIRSIRV UHFXURV\
KDEI@DGHY SHIRQDBNV

" XWDOM HOZ R VHKD DMQGEGR D

M YHOHV HQ QXHMAR UHFXUR GH 31MVR GH
SXVRORP D KRP ELHV\ P XMUHV

&RQ® FRDERDAPQCH
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(Q HOP DURR GH @V (HDV HVADWAJIIFDV SDUD HO? R )"7$ KD P DQWQGR HO
3WRIWDP D GH %DV GH 7WDMP IHOR ( VSHADD DGR TXH VH AU DOIQAR GH @
DAMMGDG GH @ ) XQGDAQ P HADQM @V DSRUBARQHY GH HOWEDGHV SYETDV
SUYDGDV IXQGEDARQHY HP SUMVDV\ SDUAEXOUHV FRQ HALQ GH SHP M@ FREHIXWD
HARQUP [ED GHOWDVEP [HQR VRVEOR SDUADOD DTXHMV SHWRQDV TXH QR FXHQEQ

FRQ BV UIHRXURV HFRQUP LERV VXI LEHQMV SDUD I LODQADUR

' XUDQMHI>® R SHWRQDV VH KDQ EHQH IFIDGR GH XQD

EHD GHWDWP [HOR VRRCR SDUHDO

&RQ O ARDERDAPQCGH
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(QHCP DUFRR GHOSWRIWDP D (QIDP D GHVDUR@GR D ® @UR GH WVH KDQ
@YDGR D FDER DFAIRQHV GH SOQUIFDAPQ FRRUGIQDANQ\ HWRXAPQ GH VMMRQHV
JUXSDBNV GULIIGDV D I DP DV FRQ DGREMHQMY DV FRP R \BUHDV GH GIIXMUQ HQ
FROERWDALQFRQ$) $ \ D XQWEP HQRV

' XWDOM HO PR \H KDQ UHDOQDGR VHMRQHY FHQADGDV HQ HO P DBEMAU
SQWR\WBO |DPLOWHK\D DGROMHOM @ HVESD GH @ DGRBMAHQAD \ HODFRP S DP IHQWR 1DP 1aDU MQR
EHQHILFGHE&RIJRIJUDRQ FRQ HVSDARV GH DVHVRUDP IHQWR IQGIYIGXD@ DGR $MP WP R VHKD [P SXODGR XQ
IDPLOLIDUWLFLSDRGE VHIXQGR AF® GH WMRQHV\ VH KDQ HDERWGR P DMUDBN GH DSR\ R 1IQFG\ HQGR

VHVLRQWXSD ®NGDF GR XQD IXD GHSIHHFNQGH7&$

DVHVRUDP\LBOWRY L GE
RULHQWDBHIDYU UR OQC (OSWRIWP D KD WQGR XQD DFRIICD VXSHURU D @ SIHYWD VXSHDQCR HO

ODUJR GHO D3R Q/P HR HWP DGR GH I|DP LODV SDUMASDQMV / D HBIDGD SDUMASDApPQ\ HQJWDGR
GH VDM DFARQ HYIGHQADY ® QHAHMGDG GH HVSDARV GH DSR\R \  RUHQWEAWQ
SDUD | DP LMDV FRQ DERBMAHOMY FRQ P DBMBUHP RARQDO

(Q FROMQR HO SIRHAR KD FRQMEXIGR D FRQRIEDU XQ P RGHR CH

LOMUHQARQ JUKSDOSUHYHOWR DFFFME®! \ FRP XQWBUR WHRU DQGR @ WHG GH
DSR R D@V IDP LDV
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+HP RV GHVDUR@GR HQ YDUAHRQD XQ SRV HAR GH IQMIWDANQ LOMIHOHDARQDOHQWH P XMUHV P D RUHV UMGHOMY HQ @
5HVG QAD* XIQDLGU \ DEROMAHMY HQ SLRAHVR GH UHEXSHUDAQ GH XQ WDWRUOR GH @ FRQGXAD DIP HOBUD 78$

&RP R UHVXGBGR GHOBWR HAR VH KD [P SGP HQWGR XQD IQMYHQALQ VHP DQDOGXWDOM P VAV HQ @ TXH KDQ SDUAASDGR
PXWHY  UMGHOMV \  DGROGMAHOMV JHQHIDQGR XQ IP SDRR EIGUHARQDO FDIDAMU] DGR SRU @ WDQVHHQAD GH
H SHUHQADV © RHDAPQ GH YORX®V HP RARQDBN VI QUIEDWRY @ P HRWD GHOHWEGR GH £QP R\ @ DXVRHWP D DV FRP R HO

IHXH)R GHOVHOWER GH XWIGDG \ UHFRQRAP IHQR VRADO FROWM\ HQGR DGHP £V XQ P RGHR GH LOMYHQALQ FRP XQWBUD
UHS@DE®! HQ RARY FROM VRV

$PXDE HQM VH HE WDEDBOGR HQ @ HGHUQ GHIFRURP. HADY GRQGH VH SRALE YHUHM WDEDIR [QWLI HOHIDARQDO

PXMHGHO WHUFH®DG FKLF
DGROHVAHWWHAXSHUDKYN QD& $
KD@DUWLFHRHYRSUR\HFW@

UHVXPH@RD WG RVIHQHUDF LHRQWI
RUJXOORWDWRFRQWHSL R P X\
DJUDGHFLGDV GH ORV EHQH




(Q HOPDUR GH @OV DFARQHV CGH SWHHQAMQ WH KD
GHVDUR@GR HOSWRIWP D 3DWBP GH7&$% & TXHCQRWH YH

WP ElkQ [PSRUM GQUWIGR D DAP Q@GR GH HEBRV
IRUWP DRV GH JDDGR PHAR D SDWWJ GH DRV GH

YDUFHRQD FRQ HOREMMYR GH SURP RYHU HO ELHQHVEU
HP RARQDO\  SUIHYHQU & WDMRWQRY GH ©@ FRQGXAD
DI HQEUD

' XUDQM @ IQMYHQALQ VH KDQ DERWGDGR FROMQGRV
FOYH FRP R @ FRP SIHMuQ GH ®V 7&$ \ GHOP DBMAU
HP RARQDODVRADGR HOGHVDUR@ GH ® DXVRHWP D\ @

SWRP RALQ GH WHDARQHY IOMSHYRQDBN \DOGDEBN

LOFO\ HQGR @ FRP XQIFDALQ DVHUAYD \  HOHMEBEGHP HQR
GH® WV

SMPMPR W KD WDEDOGR @ JHWIQ HP RARQDO

IDYRUHAHQGR HOUHFRQRAP HOR \ @ UHIXOAUQ GH OV
HP RARQHV MQR FRQ HVADMIIDV GH DILRQEP LHOR
DGOSVDAR ) ICD® HOM VH KDQ SWRP RYIGR  KEELRV
VDIXGDE®N IHDARQDGRY FRQ @ DIP HQEAHQ @ DRRMGDG
I'VED HOGHMDQWR\ HOKVR UHVSRQVDE®! GH OV WFQRBJ TV



(WM DB RKHP RV FROERWGR ARQ @V I XIHMV XQYHIMGDGH

e SQLYHUGDG GH* HRQD |\ | HEANQ GHORXUR 3UMHALQ GH BV
78$ SDUD HWXADQM/ XQYHYABURY HAMXGIDQMV

e &XUR 3WRP RAPQ GH @ \DXG P HQBOHQAAH NMYHOHV HAWKGLDQUIAV
XQYHOMVDURV GRQGH KDQ SDUMASDGR HAXGDOMY GH ©
8 QLYHUAGDG GH * HIRQD ® 8 QLYHUAGDG 3RP SHX )DEWD \ @
8 QLYHUAGDG 3 ROWFQLFD GH &DVIDOG D

&RQ @ FRDERWDApQCGH



(QHIQHR GHF R VH FHBEW1 XQD QXHYD HGEAUQ GH @ -RUQDED
GH7&$ \ $FANQ 6RADOGH @) XQGDHW )*7$  FRQ HOREMMIR GH HIXIU
SURP RYHQGR HOQMUFDP EIR GH FRQRAP HQRYV\ @ IRWP DANQ HOWH
SURIHVIRQDBN YIQFXOGRV D @ VDG P HQEBDGRBMVAHOM

/D RUDGED WYR GJDUHO GH IHELHR HQ HO3DDX 0 DA\D GH

YDUPHRQD HQ KRWDUR GH P D* DQD \ FRQW FRQ @ SDUAASDApQ GH
SIRIHMRQDBN GH GMADRY £P EMRY TXH WDEDDQ HQ FROEPR FRQ
SRE@ALQ DGROMAHOM

( OHQFXHOAR VH FHOAML HQ DERUGDU BV WDWRRY GH @ FRQGXAD
DIP HQEUD 7&$ \ RWDV SUIREGP EWDV GH \DOG P HQEOGHVGH XQD
SHUSHARD \VRADO\ HGXFDWD (QAH ®V FROMQGRV WDEGRV
GHWEFDURQ HOP DBMEU HP RARQDOHQ @ DERBMAHQAD @ SUHYHQALQ
GHOVXIHGR @ SWHHQALQ GH ®V 7&$ ® SURP RApQ GH ® \DOG
P HQEO © DMQAQ D @V SHYRQDV DIHRAEGDV P £V D@ GHOFROM \R
KRVSMIOUR

/ D DAWMGDG GH ADLERMU JWIDXIMR VH FROVR@GL FRP R XQ HVSDHAR GH

WHHHQAD SDD @ HOE[IQ ® VHMEQDANQ \ ©® DRXDD DALQ
SWRIHMRQDCHQ HEP EMR GH @ VDG P HQEOMYHQO
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) 7$ TXIHH GDU D RRQRAHU @ RRP SGNEDG GH &V WDWRURV P HOWGN GHVGH XQD SHY/SHRARYD UHDO KX\ HQCR GH &V HAMUHRUWERV
WDMRWP DQGR DAWYDP HOM O VRAHGDG\ |RP HOWQGR HVSDARY GH G-HEDM SDIUD VHMELD) DUVREWH VX SLIREGP £WD

$XQIXH WH KD DYDQ DGR HQ VX FRP SUIHMuQ SRUSDUM GH @ VRAHGDG WRGDYD KD XQ JWDQ GAMARQRAP IHQR GH VX SUIREGP £WD (WM
GHVARQRAP IHOWR SIRYRFD LHFKD R @ SHURQD DHARGD VH DMD HVARQGH @ HQHWP HGDG SRUP IHGR DCHVWIP D\ D VHUWDWIGR R WDVWRGD
ARP R GLIHHQM

SRUHRMRY P RWRV VHIXIP RV GDQGR D FRQRAHUQXHVWRY CEWRV HVAIMRY HQ FROERWHUQ FRQ SHUARQDV TXH KDQ YIMGR SUREGP £WHDV GH
VDG P HQWOHQ SUP HID SHURQD \ KDQ FRP SDUAER VX WP RQIR SDUD @ HDERWANQ GH XQ W VR TXH SHWP W GDU D FRQRAHU VX

YLYHOHAD DCP IMP RWHP SR TXH SURP XHYH @ SUIHYHOAUQ\ VHOMELD DAPQ / RV @ELRV FRQWIDQ GH XQD JX D GLGE FIFD SDID WDEDNDUHQ
HCDX@

48¢6"(17(6&8%1"' 212 6"(17(6 3"(' 5$ 3$3(/ 7-(5% 3DWD 2 EMMIYRV

1$'$ 3DWDDERWGDURY 7UIDVRUQRV GH DERWGDUHIDFRVR HVFROUFRQ RARV 2 UHQWUDCHT XISR GRAHQM SDID @
O &RQGXAD$T HQBUD\ @ JHWIQ RIRV VHUXQ IQWAKP HQR GH DRXDANQ SUHYHQALQ HQ HIDXD
HP RARQDDQWM OV SUIREGP £WHDV GH FROAD HEX@®IQ) DV FRP R XQD 3WRP RYHUD GHP DQGD GH D\ XGD
VDXG P HQBOGEH IQER HQ @ HVESD KHULDP [HQW® GH JHV1Q HP RARQDO ) DAQBUKHUDP IHQBV SDD HO
DGROMAHOM GHVDUR@R GH XQ SIRRFR® GH

LQOMXYHALQ



1 XHVWD GLHARD 5DTXHO IODIHV \ SDUM GHCHTXISR GH @ ) XQGDARQ KD SDUAASDGR HVM HQ &V MIXIHOMY FRQIUHMVRY RRLODGDV \
Z HEIQDLY

e 5HDO DANQ GH XQD RUQDED SDUD SUHVHQEBUHOFRURP HWDW GHOSUR\ HAR "QWLI HQHUDARQDOHQ @ AXGDG GH 0 DAUG 6H UHDQ p HQ @
EIEQRWIFD ( XJHQIR 7UDV 3DUNXHGHBHWR \ \MYR GJDUHOED GH-X@R

e  3DUMASDANQ HQ @ P HVD LHGRQGD RQEH VREWH SUHYHQARQ GH &V WDWRUORY DIP HQEURVY SDD @ 8 QYHWMGDG GH * WRQDHO ~ GH
0 DR



(Q HOP HV GH GHHP EWH GH H FHBEY! HQ 0 DGUG @ G«AP D HAAUQ GH &V

3UP IRV + XP DQI] DQGR @ 6DQGDG RUDQ] DGRV SRU7HYD FHQADGD HQ HE RFDMUQ

HO @ VDOG P HOEO\ HQ HOUHFRQRAP IHQR GH IQADWDV RUHQEGDY D P HRUDU @
FDOEDG GH YIGD GH OV SHWRQDV DIHAEIGDY

/ D FROYRFADRUD WHXQ P £VGH  FDQGEGDMUDV SLRFHGHOMY GH GMADWRY £P ELRV
GH IQMYHQALQ HQ VDOG P HQWOHQ (\VS* D DEDUADQGR SUREGP WDV FRPR @
HVTX(] RILHQD HOADWRULR ELSROU @ SVERVY &V WDARUDRY REVMMYR FRP SX®LYRV
BV WDARUQRY GH @ FRQGXAD DIP HQEUD\ @ FRQGXAD VXIAGD ' H HOWH \RGDV OV
SIRSXHWEV AQFR SWR HARY IXHRQ VHBFARQDGRY FRP R JDQDGRUIHV  UHAEIHQGR
XQD GRWIAIPQ HARQUP [FD GH HXURV FDGD XQR

(Q HIM FROM R © ) XQGDAPQ "QMMR GH 7UIDARRY $T HQBURV )'7$  IXH
UHFRQRAGD FRQ HOJ DDLGLQ SRUHO3WRILEP D IQMUHQHIDARQD)) 7$

S5DTXHO/ IQDHY GUHARWD GH O@ ) XQGEDAMQ
UHRIIHQGR HGBUP R
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