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2V SWHVHOMY $QDIV GD 0 RWID R&RQH[ ¥R * WDGXDE¥Ra U
| WHYQHP RV WDED®RV FIHQWIERV DSWHVHQWGRY OR
oP EMR GR SIRMIVR R&RQH[ ¥R * LDGXDO¥Ra GHVHQYROIGR SH®
3 (1(0 &RPXQMIUR GR 1.,& U 1% ®R GH ,QFHQWR ¢
& IGDGDQID IQVFUVR QR &1 3- Q)

$ 0 RVWID WYH FRP R SUQFISDOREMIVIYR SLRP RYHUD DSLR[ [P DE¥R
HOQWH HVWXGDQWAV H SLRIWIRQDY FROWUXIQGR VH FRP R XP
HVSDOR GH GIE®JR WRFD GH H[ SHU-QFIDV H VRFIDQ DE¥R GR
FROKHFIP HQVR FIHQWIER FRP IRFR QR IQFHQWYR ¢ |RWP DO¥R
DFDG-P [ED GH HWXGDQWAV HP SWRFHVVR GH SIHSDWDE¥R SDWD R
1QJ LHVVR QR ( QVIOR 6 XSHURU

3 RUP HIR GD DSWHVHQVIDC¥ R GH WDED®RYV DFDG-P IFRV R HYHQVR
0 RVWUD R& ROH[ ¥R * LDGXDCO¥Ra U | EXVFRX HWIP XOU R
IOVALHVVH SHO SHVT XIVD | RUDGIFHUD | RWP DO¥ R HGXFDFIRQDOGRV
SDUEFISDOWY H DPS®U D FRP SWHHQWYR DFHUD GDV
SRWIEIGEDGHY DFDG-P IEDV H SWRI WIRQDLY QR &P EMR GR ( QVIOR
6 XSHURU

$ IQEIDVI¥D FRQWIEXIX DIQGD SDWD R | RUDGIFIP HQVR GD FX®XLD
FIHQW IED IQFHOWYDQGR R SHQVDP HQUR FUMER D SIRGXE¥R GH
FROKHFIP HQVR H D IQWJI WDO¥R HOWH D FRP XQIGDGH DFDG-P IED
HXQIQGR HVWXGDQWAV H SLRI MVIRQDY GH GLL HIHQWAV £WHDV FRP R
3VIFRRJID H' WHVR WHDIILP DQGR R FRP SIRP MWVR GR 1 ,& FRP D
HGXFDO¥R D FIGDGDQD H D WDQVGIEIS @DUGDGH
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5(6802 2 SWVHOW DUUWR DQDO/D D SWHYDAQFID GR QHJRFIDGR
VREWH R ®JIVOGR QR ' IWHVR & RBMIYR GR 7 WIDEDBR HVSHFID® HQW
DSUV D 5HIRWP D 7 DEDBMD / HL Q| FRP IRFR QD
GIVFXVW¥R HQYRYHQGR DV KRWDV IQ MOHWH $ SHVTXIVD XV} D FRP R
FDVR FRQFLHWR R B5HFXWR GH S5HYMD Q 76755

QR TXDOVH GHEDWAX D YDIGEDGH GH F@XVXD
FROMYD TXH @ MDYD R SDIDP HQVR GDV KRWDV GH SHUFXU/R D GR
WP SR HI HWYDP HQW GHVSHQGIGR SH® WDED®DGRU $ SDUAU GD
DOQEQH GR DFPWGY¥R H GH GHFIV- HV FRUHOWDV H[ DP IQDP VH
GLYHW -QFIDV MUVSWXGHQFIDIY QR 7 UEXQDO6 XSHURU GR 7 LDED®R H RV
| XQGDP HQVRV FRQVWIWXFIRQDLY TXH VXVWHQWDP R WHFRQKHFIP HQWR GD

QHJRFIDC¥R FRGMYD FRP GHWDDTXH SDWD R DON | ;;9, GD
& RQOVIIXIC¥R ) HGHWDOGH 7 DP E«P V¥R DERUSDGRV RV IP SDFVRV
GRV DWWV $ H % GD &/7 EHP FRPR RV GHEDWYV

GRXWIQEURV H SUQFISIRQJIERV WHOWYRV ¢ | ® IEIQ DO¥R GH GILHVRV
IQFXIQGR D WHOWY] DE¥R GH SUQFSIRV WDGIEIRQDY GR ' WHMR GR
7WDEDBR FRPR SWRWE¥R IUHOXQFIDEIGGDGH H  IQVDQJ IEGGEDGH
VDOUDO &RQVIGHWD VH DIQGD R FHQEUR GH IQVHIXWDQED MUGIED
H[ MVQW QR SHURGR P DWFDGR SHO® FRQWRY«WID VXEP HUIGD DR
6 XSWHP R 7 UEXQDO ) HGHWDO FRP  HSHUFXVW¥R JHWO DFHWFD GD
YD@GDGH GH QRWP DV FRBMYDV UHWVWUMYDV GH GILHIVRV Q¥R SUHYMVRV
H SIHWDP HOM QD &RQWUXIC¥R WP D TXH ¢ «SRFD DIQGD
GHP DQGDYD FRQVR@SDCS¥R GHI IQMYD

3 DOYWV FKDYH 1 HIRFIDG¥R FRGMYD 5 HIRW D 7 IDEDBMWD + RWV
Q MOHWH ' LHVR & RGMMIYR GR 7 LDED®R

$ GYRIDGD ( P DIO DGYFOXGIQHIDGIDV# J P DIOFRP
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2 ' IWHVR GR WDED®R DEWQIH GRL VHIP HQWRV 1QGLYIGXDOH FREMYR
FDGD XP SRWWXL VXDV SWSuUbV HVSHFLIFIGDGHYV IQVVIWXVRY H
SUQF SIRV

1R HOQDQR R SWHVHOW WDED®R WDVDWE HVSHFLIEDP HQW GD
SWHYDAQFID GR QHJRFIDGR VREWH R ®J IVOGR SWHYMVR QRV DUV $
H % GD &RQVREGDE¥R GDV / HV 7 DEDBMDV &/ 7 TXH IRL
IQVHUGR SHO® WHI RWP D WDED®IWD / HL GHQWR GR GILHIVR
FROMYR 1 R GILHVR FRBIMYR RV HP SWHJ DGRV V¥R HSHVHQDGRY SHRV
VIQGIEDVRV GD FDVIHJ RUD SLRI IWIRQDO H RV HP SWHJ DGRWHV VDP E«P V¥R
WHSWHVHQDGRY SH®V VIQGIEDVRV SDWRQDY GHWH P RGR SRU
IOWALP «GIR GRV VIQGIEDVRV VH SWRGX] HP YEUDV WHJ WDV MUGIEDV FRP R
$ FRWGGR &ROVMWYR GH 7WDEDBR $& H &RQYHQO¥R &ROGMYD GH
7 \DEDBR && %WDVIO $ & RQVIXIO¥R ) HGHWDOGH &)
HP VHX DUN r : : 9, WFRQKHFH DV FRQYHQ®- HV H DFRUGRV FRBIVIYRV
GH WDED®R SHUFHEH VH TXH Q¥R VH WWDVD GH XP DWXQWR QRYR H Q¥R
« GH KRMi TXH VH GIVFXWA D YD@GDGH GH QRWP D FRBIVIYDV QRV WIE XQDLY
%LDVIO

3 DWD WDVWU GR WWP D GH IRWP D P DIV SLEMIED HVWKGDP RV R FDVR
FROFUIHVR XP DFpUG¥R 5 HFXU/R GH 5 HYIMWMD GR 7 UEXQDO6 XSHURU GR
7WEDBR 767 TXH YHWD VREWH KRWDV IQ MOHWH SWHYIMWR HP QRW D
FRGMYD

2 REMMYR GD SHVTXWD « P RVWADU DV GHFLV- HV GRV 7 UEXQDL H
VXDV GlYHU -QFIDV DWIP FRP R D GRXWIQD SUQF SIRV H D G VOC¥R
1 RW VH TXH R VWP D VRP RX DIQGD P DIRU SLIRSRWC¥R DSpV D WHIRW D
TXH WD] D SWHYIV¥R GR QHJRFIDGR SWHYDGIFHU VREWH R GUJIVOGR QR
TXDO R ®GUJIVOGRU SRWIEEIRX D VXSWHW¥R GH YE£URV GULHVRV M
FRQT XMVDGRV SH® WDED®DGRU YIROQGR SUQF SIRV JHWDL GR ' IWHWVR
GR 7 \DEDBR YD® IHWDUDUT XH Q¥R « DOR VRVD® HQVW QHJ DWYR
SH® FRQWEUR VWP RV SRQVRV SRVMKFRV 1 R HQVDQWR DIQGD VIP
« QHFHWEUR GHEDWUD TXHVWR HP DQ XQV SRQVRV
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1 HWH VHOMUGR FRP D GHYIGD | XQGDP HOQWC¥R R SDWHFHU VH
GHEWXED VREWH WWPD H EXVFD GHP RQWUWDU D [|WJIGWDGH TXH
| ®[ EIOQ DS¥R WRX[H R TXDOWAP DXP HQWGR D IQVHIXWDQED MUGIFD
TXH SDWD P XIMRV « XP WHWRFHVWR VWQGR HP YMID TXH YEURV SRQVRV
SRWXHP JWDYH HT X YRFR

$35(6(17$%.2 ' 2 &$62 &2 1&5(72

2 DFpPUG¥R HP DQE@/H VWDV VH GH 5 HFXU/R GH 5 HYMVD Qr 767 55

$ FUUG¥R 5 HJIRQDO SXE@DGR QD YLI-QFID
GDV GV Qr H QR TXDO & ROVWXVRLD
0 DUXIVH 6 $ WHFRUH GR DFpUWG¥R GR ( JWJIR 7 UEXQDO5 HJIRQDOGR
7 DEDBR TXH GHX SDWFIDO SWRYIP HQUR DR WHFXU/R H[ WDRUGIQE UR
GHWALP IQDQGR D GHGX©¥R GH HYHQWDL YD®WV GHSRVMVDGRV D \WX®
GH FHWDV EEVIEDV 767

$ WHFRUHOQW | RLFRQGHQDGD DR SDJDP HQVR GH KRWDV 1Q MOQHWH DR
WHFRWGR 3 DX® $ QG GH 6 RX] D TXH VRP DYD GXDV KRWV 1Q MOHWH
GEUDV GH VXD WHVIG-QFID DW R ®FDO GR VHWIGR 6 XVWHQWD D
WIHFRUHQW TXH SDJDYD XP D KRW IQ MOHW SRU GID FRQIRW H
SWIHYMVR HP QRWP D FRGMYD DGHP DIV R VWP SR II[DGR VH P RVWAD
SWRSRUFIRQDO SRUDQWR IQGIFD YIRDO¥R GRV DUV r ;:9, H r ,,
GD &) H GLYHW -QFID MUVSUXGHQFIDO XP D YH] R 767 TXH DSpV
GHWFVDU  YEUDV  VMXDO- HV QR  TXDO KDYID  JWQGH
GHVSIRSRUWFIRQD@DGH H GHVHT XIEUR HQWH RV DMWY H D UHD@GDGH
GRV IDRV QD 6% , HWDEHBIFHX SWWXSRWR REMMKYR GH
D] RDEIGGDGH SRU RFDVI¥R GR MODPHQW®R GR ( 55
HP TXH R FROIJIDGR HP VXD P DIRUD GHFIGIX TXH
D SDUAU GH HQWR VHUD YE@SD DSHQDV DV QHIRFID® HV TXH WHVXGDU
HP XP D TXDQWGDGH KRWV LI XDORX VXSHURU D GR VWP SR UHDO
GHVSHQGIGR QR VDMIVR 2 WHFRUHQW VXWHQD RV VHI XIQWAV
DU XP HQVRV GR LHFXU/R RWGIQEUR H HP EDUW RV GH GHF OWDE¥R
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5(&8562 '2 5(&/$0%$"2 +25%$6 ,1 ,7,1(5( ' HP ROMWUDGR TXH R
®FDOGD SWIHWDCE¥R OERWOHWD GH Gl FIODFHVWR H VHP WDQVSRUM SYEG-R
WHIXOU FRP | RUWQHFIP HQVR GH P HIR GH ®FRP R€¥R SHO HP SWHVD FDE YHOR
SDJIDP HQVR GDV KRWV 1Q IOVIOHWH D VHRU GR DUV GD &/ 7 H GD 6¥P XO

GR& 767
> @

5(&8562 ' $5(&/ $0%" $
+25%$6 ,1 ,7,1(5(

&RP HIHVR WHYHDP RV DXVRV TXH R ®FDOHP TXH R DXVRU ®ERWYD HWD GH
GLFIODFHWR D@P GH Q¥R VHU VHWIGR SRU WDQVSRUM SYETFR WHIXOU
FDWDFWU] DQGR FRPR KRWDV GH WDMVR R WP SR GHVSHQGIGR SH®
WHFOP DQW DW R VHX ®FDOGH WDED®R DXVRU]DQGR R F{P SXVR GH VDO
LOWUYD® QD MUQDGD GH WDED®BR GR HP SUHIDGR M TXH FDWFWAU} DGR KRWDV
1Q MQHWH QD H[ DVID DFHSE¥R ®1J DOGR VILP R

4 XDQVR DR WAP SR JDVWR QR P HVP R WDMIVR P HWHFH P DOVIGR D FRQFAV¥R
VHQWAQFIDO FRQVIGHWDQGR TXH R DXVRU GHF@WRX H[ SWIHVVDP HQW TXH VDD GR
" MWUVR GH ,QJD] HULD ¢V  KRWDV FRQIHVWDQGR TXH SHUWFRUIDP DSHQDV XP D
KRWD SRUMXDOQVR R SRQVR HWD WHIWWDGR ¢V K Q¥R P HIHFHQGR DFR®&IP HQVR
D IUHVL] QDC¥R WHFXWDO

' HDFRWR FRP DV SWRYDV GRV DXVRV FHUIG¥R GH GID -QFID SWRGX] IGD QRV
DXVRV GD DE¥R Q| HP FROMQWR FRP R
DI LP DGR SH® DXVRU RX VHM TXH VDD GR' MWIVR GH ,QID] HILD ¢V KRWV H
ID]ID R SHFXU/R HP XP D KRWD SRUTXDQVR R SRQVR HWD WHIMADGR ¢V
KRWDV  FKHIRX VH ¢ FRQFO(V¥R GH TXH R WHFOP DQW GHP DQGDYD GXDV
KRWYV SDW D] HUR VWDMVR HP WDQVSRUM | RUQHFIGR SHD WHFOP DGD GH
FDVD SDWD R WDED®BR YIEH H YHUWD H Q¥R DSHQDV P IQXVRV FRP R D®WJD R
HFRUHQWH

7 RGDYID D GHFLV¥R GH SUP HILR JWX VRP DQGR SRU EDVH RV FRP SLRYDQVAV
GH SDJDP HQURV FROFIRQDGRV DRV DXVRV RV TXDV WHYHOWP TXH D
HP SWHVD WHFOP DGD SDJDYD XP D KRW H[ WD 1Q MOHW GIDUDP HQW | IXVR GR
WHI HUGR DFRUWR FRBMIYR  FRQGHQRX D HP SWHVD WHF®P DGD DR SDJDP HQVR
GH DSHQDV XP D KRWD H[ WD SRU GID GH WDEDBR D WX® GH GIL HWHQOD GH
KRWYV 1IQ MOHWH GHYIGDV VRP HOW D SDUAU GR VHI XQGR P -V GH WDED®R DV
TXD GHYHU¢R VHUT XMDGDV FRP DFW<«VFIP R GH 767
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& RQVIGHWDQGR TXH D GHFIV¥R GR 75 7 | RLSXE@DGD HP DSuV
D WIRWP D WDED&MWD / HL SRUDQWR R WFXWR GH
WHYMD | RLVXEP HIGR DR FUYR GD WDQVFHQG-QFID RX VHM DQDQ@DUD
IP SRUMQFID | XQGDP HQVDOGD FDXVD SH® |DVR GH VHU LHBIYDQW Q¥R
VRP HOM SDWD DV SDUMV P DV VDP E«<P SDWD D FRGMYIGDGH 2
DUV $ GD&/ 7 HWDEH®IFH QRi r TXH

6 ¥R IQGIFDGRUWHV GH WDQVFHQG-QFID HQWH RXWRV , HFRQTP IED R HB®IYDGR
YD®RU GD FDXVD , 3ROMED R GHVIHVSHMR GD IQUWMQFID WHFRWGD ¢
MUVSUKG-QFID VXP X®GD GR 7 UEXQDO6 XSHURU GR 7 LDED®R RX GR 6 XSWHP R
7 UEXQDO) HGHWDO ,,, VRFIDO D SRWKXDC¥R SRU WHFOP DQW WHFRUHQW GH
GILHVR VRFIDOFRQWIXFIRQD® HQWA DVWHJIXWDGR ,9 MUGIED D H[ MWQFID GH
TXHVWR QRYD HP VRWQR GD IQALBLHVIDO¥R GD Gl IVOO¥R WDEDBMD %LDVIO

1 HYWH FDVR | RLYHULIEDGD D WDQVFHQG-QFID SROAED QD P HGIGD HP
TXH D GHFMV¥R WHJIRQDOVH HQFRQWD FRQWDUD D MUVSWKG-QFID GD
FMDGD FRUM ®JR SWHHQFKIGRV RV WHTXWIVRV GH DGP MVIEIGSDGH R
5 HFXWR GH 5 HYMVD | RLFRQKHFIGR SRU YIRDS¥R GR DUV r : : 9, GD
&) H SWRYIGR 767

" HFIV¥R SWRI HUGD SH® 7 UEXQDO

2 V0 IQWWRV GD 7 HIFHILD 7 XWP D GR 76 7 SRUXQDQIP IGDGH GHFIGH
SH® FRQKHFIP HQUR GR 5HFXUW/R GH 5HYMD GD WHFOP DGD SRU
YIRDO¥R GR DUV r ;; 9, GD &) H QR P «UMR GHX SLRYIP HQ'R
SDW DI DWDU D FRQGHQDE¥R DR SDJDP HQVR GH KRWV 1Q IQMQHWH DR
WHFOP DQW $ | XQGDP HQDE¥R IRL QR VHQMGR GH TXH « YE@D D
FEXVXOD QRWP DWYD TXH @ MD R SDIDP HQVR GDV KRWDV MOHWEUDV
SRI D WIHFOP DGD HI HWDYD R SDJDP HQVR GH  XP D GIEUD FRQIRWP H
HWDEH®IFIGR QD QRWP D FR®IMIYD DR WHFOP DQW TXH GHVSHQGID GH
GXDV KRWV GH WDMVR IGD H YROD RX VHWM WHFHEID SRUXP D KRW IQ
MOHWH FRQIRWP H SIHYMVR QR DFRUGR 3 RUDQVR XP SHTXHQR WHFKR
GR DFRUG¥RGD | WA(PDGR 767
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+ £ GH VH LHFRQKHFHU DWIP TXH D QRW D FRGMYD DSTF£YHODR SUHVHQWA

FDVR DR HWDEH®IFHUR SDJDP HQUR GH KRWD GIEUD GH SHUFXWR RX VHWD
GR VWP SR HIHWDP HQW JDWR P RVWURX VH SWRSRUFIRQDO H SRU

FRQVHTX-QFID YE@D SH® TXH GHYH VHUHVSHIVDGD

2 HJ 7 UEXQDO5 HJIRQDO GHVWH P RGR DR GHVFRQVIGHWDU D QRWP D FRGIVIYD

YIRRX RDUWR | ;; 9, GD & RQMIXIC¥R ) HGHWDO

' HWD IRWP D XP D YH] HYIGHQFIDGR R GHVIHVSHIVR ¢ QRUP D FRGMYD SH® HJ

7 UEXQDCBE HIIRQDO &2 1 + ( %2 GR WHFXWR GH LHYMVD SRUYIRD©¥R GR DUMR

| ;; 9, GD&RQWIWXIC¥R ) HGHWDO7 6 7

3RUIP WFXWR FRQKHFIGR H SLRYIGR SDWD DI DVWDU D FRQGHQDO¥R
GR ULHFRUHQW DR SDIDP HQUR GH  XP D KRWV I1Q MOQHWH GIEUD

$1f/,6("'$6"' (&6—6&21)/,7$17(6

+ £ WP SRV TXH D SWIHYDBQFID GR QHJRFIDGR VREWH R GlJ VOGR YHP
VIGR GIVFXWGD SHRV 7 UEXQDLY 6 XSHURWHV DQWAV P HVP R GD WHIRWP D
R767 VHP SWH IRLD IDYRUGD QHJRFIDE¥R XP D YH] TXH VIDOSWHYLV¥R
SRGH WD] HU P HBIRUD SDWD D FRQGI®¥R VDQVR GR HP SWHIJDGR TXDQVR
GR HP SUIHIDGRU GHVGH TXH Q¥R VHWP XGUDSDVWDGRV GILHVRV
IQGIVSRQYHY IHOVIYRV ¢ SIRWG¥R GD VDYGH | VIED H P HQYDO QRVID VH
QRV MODGRV D VHIXIUD SRVIO¥R TXH R 76 7 DGRVD | LHQW DR VWP D

$*5$92 (0 (0%$5*26 (0 (0%$5*26 '( ' (& $5$%.2 (O
5(&8562 '( 5(967% ,17(5326%.2 1$ 9 ®&$ '$ /(, 1]

+25%$6 1 7,1(5( &/ f868/$ 1250$7,9% 48(
68350( 2 ',5(,72 , 5(081(5%%.2 ,19%/, %' ( 0$7<53$
33&,),&%' $ 1(67% &257( ,1&, ®L&S$ '2 $57*2 i ] s
&/ 7 &2175%$5,('$' (1.2 &$5$&7(5,=$'$ , 6008/ 1| ' 2
767 1RV WP RV GR DUUR i | GD&/ 7 FRP D WHGDC¥R GDGD SHD
/ HLQ| D GLYHUW-QFID DSVD D HQVHMU RV HP EDUWRV GHYH VHU
DWDO Q¥R VH FRQVIGHWDQGR TXH D XG®UDSDWDGD SRU VWP X® GR 7 UEXQDO
6 XSHURU GR 7 LIDED®R RX GR 6 XSWHP R 7 UEXQDO) HGHWDO RX VXSHWGD SRU
MALDWD H QRWMUD MUVSWXG-QFID GR 7 UEXQDO 6 XSHURU GR 7 DED®R
" VFXWWVH D YD@EDGH GD QRWP D FRBMYD TXH VXSUPH R GILHVR DR
SDJDP HQVR GDV KRWV 1Q MOHWH 3 RU VHU GILHVR DWHJXWGR SHD GIL DR
WDED®DGRU R SDJDP HQWR GH KRWV 1Q MOHWH Q¥R SRGH VHU VXSUP IGR SRU
QRWP D FROMIYD ,QYE@D « D FEXVXO® FRQYHQFIRQDOTXH DWIP GIVS- H 7 DO
P DWUD VH HQFRQWD SDFILIEDGD QR aP EIVR GHVWID & RUM 7 6 7
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2 767 HP VXDV GHFLV- HV IQYDE@D FEXVX® GH QRWP D FROIVIYD TXH
WDVD GH VXSWHVV¥R GH KRWDV 1Q IOMQHWH SRIV P HQFIRQD TXH GILHVR
DWHJXWDGR SHO® GIL Q¥R SRGH VHU VXSUP IGR SRU QRWP D FRGMYD
DGHP DIV FRQVIGHWD RV SUQFSIRV GR GLHMVR GR WDED®R HP VXDV
GHFLV- HY QR VHOMGR TXH D OQHJRFIDO¥R FROWVIYD Q¥R SRGHUD
LHS LHVHQVDU YIG5-QGIR D GULHVR IQGLVSRQYHL DRV WDED®DGRWHY SRLY
VIDOQRLP D Q¥R SRGH DI LRQVDU DAXGIGRV GILHVRY GHWD IRWP D D &)

DR SHWP MU WHIHUGD QHJRFIDE¥R Q¥R R IH] SDWD TXH GLHVRV
IQGIVSRQYHL | RWHP GHVSUH] DGRV

$*5$92 ' ( 167580 (172 (0 5(&8562 '( 5(967% U$&25" 2
&2/(7,92 U/,07(6 , 1(*2&%%.2 &2/(7,9% $ &RQMIKIG¥R
) HGHWDO GH HP VHX DUN | ::9, DR SHWP MU TXH DV FDW#JRUDV

SWRI MVIRQDY H HFRQYP IEDV GIVFIS@HP DV LHDO- HV SRUHD® WDYDGDV Q¥R R
IH GH PDQHLD D SRWIEIODU R YI5-QGIR D GUHVRV IQGIVSRQYHIY GRV
WDEDBDGRWHV ' HWD IRWP D R QHJRFIDGR VRP HQW VH DI LI XIWDIE SDVWYHOGH
VH VREWHSRU DR GUJIVOGR QDTXHOV VIWXDO- HV HP TXH DXVHQW D DI LRQVD
DRV DOGIGRV GUHVRV R TXH Q¥R RFRUH QRV FDVRV HP TXH GHVIHVSHVD
QRLP DV IQHWHQWV ¢ VDYGH GR WDED®DGRU FRP R « R FDVR GD GXWDE¥R GIEUD
GD MUQDGD GR WDEDBR $ JWDYR GH IQVWUXP HQVR GHVSLRYIGR 767

( QUHVDQVR QR DFuUWG¥R HP DQE@H R 767 WP XP D SRVIG¥R
EDWDOQW W] REYHODR TXH VH WHIHWH HVWH WP D DR MODU YE@D D
QRWP D TXH VXSUP H DSHQDV GR WP SR JDWR YHNP RV D VHI XIU

$*5$92 5(*,0(17%$/ (0 (0%$5*26 (0 5(&8562 ' ( 5(9,67%

17(5326%.2 1% 9 @ &$ '$ /(, 1] +25%$6 ,1

71(5( /,0,7%$%.2 '2 3$*$0(172 35(96.2 (0 1250%
&2/(7.9% 9%/, %' ( 0%$7<5% 3%&,).&$'$ 12 ,0%72 ' (67$
68 %6 (%.2 ,1&,' EL&S$ ' 2 $57*2 i | '$ &/ 7 5HWDODGR R
P HX HQWAQGIP HQVR SHVWRDO D DVKDOMUYSWXG-QFID GHWD & RUM 6 XSHURU
FRQVIGHWD YE@SD D FEXVX® QRWP DVIYD TXH @ MD R SDJDP HQVR GDV KRWDV 1Q
MOHWH ¢ & GR DUMR | ;; 9, GD & ROVWIXIO¥R ) HGHWDO <« QHFHWVEUR
SRWP TXH D WHGXC¥R VHW |HVD FRP SDWFIP QD H HVWHND IQVHUGD HP

FRQW VR GH FRQFHW: HV P %AXDV HQWH R VIQGIEDVR GRV WDED®DGRWHV H R
HP SUHJDGRURX D HQWGDGH VIQGIEDOT XH R UHS UHVHQVD
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1R FDVR D QRWP D FRGMVIYD SWHYIX R SDIDP HQVR GH XP D KRWD GIEUD Q¥R
REWDQW R SHUWFXWR GH WV KRWDV GIEUDV R TXH HYIGHQFID R DEXVR QD
WHGXC¥R HTXLYDGIQWA ¢ SWSUD VXSWHVV¥R GR GULHVR 1 HVWH FROQW[ VR Q¥R
KE FRP R LHFROQKHFHU D YD@DGH GD QHJRFIDC¥R 9 DG QRVDU TXH D 6 %'
GHVW 7 UEXQDODGRWD FRP R SDWwP HWR REMVWIYR R @ MA GH HQWH D
GXWE¥R GR SHIFXWR H R WP SR | Il DGR SHO QRW D FREGVIYD R TXH Q¥R IRL
REVHUWYDGR QD KISuUWAVH GRV DXVRV 7 6 7

$GHP DIV R67) WHFRQKHFID D YD@SDGH GDV QRLP DV SDFWXDGDV HP
DFRUSR RX FRQYHQE¥R FROIMIYD DIQGD TXH GIVSRQKD GH WHGXG¥R GH
GILHVRV WDEDBMMDV WHVSHVDQGR DTXHGV IQGIVSRQYHY QR TXH VH
WHI HUH D KRWDV 1Q MOHWH YHMP RV D VHI XIOW HP HQVD

$*5$926 5(*0(17$6 12 5(&8562 (;75%$25"' 1f5,2

$8&25' 2 &2/(7,92 ' ( 75%%$/+2 75$16%$%.2 '2 &-03872
'$6 +25%$6 1 ,71(5( 1$ -251%$'$ ' 5,8 '( 7583%$/+2
&21&(66..2 ' ( 9%$17$*(16 '( 1$785(=$ 3(&81.,f5,% ( ' (
2875%$6 87,/ %' (6 9%/, $"' ( & RQIRWP H DVWHQVDGR SH® 3 BIQEUR
GR 6 XSWHP R 7 UEXQDO) HGHWDOQR MODP HQWR GR 5 ( 5HO 0 IQ
520%(572 %$55262 ' -H GH 7HP D D & RQWIXIC¥R

) HGHWDO RWHFRQKHFHX DV FRQYHQ®- HV H RV DFRUGRV FRGMYRV FRP R
IOVWUXP HQVRV ®IJ VP RV GH SWHYHQO¥R H GH DXVRFRP SRVIG¥R GH FRQI ORV
WDEDBMDVA VRWDQGR H[SGMD IQFGVIYH RD SRWIEWMGDGH GHVVHV
IQVWUXP HQVRV SDUD D IHGX@¥R GH GILHIVRV WDEDBIMDVA $ IQGD VHI XQGR HVWH
SWHFHGHQW DV QRW DV FR®IMIYDV GH WDED®R SRGHP SHYD®IFHU VREWH RR
SDGWR JHWOKHMUWQRP R P HVP R TXH VHWP WHVWUMYDV GRV GILHVRV GRV
WDEDBDGRWHV GHVGH TXH Q¥R WDQVDFIRQHP VHVRUD® HQW SDUFHDV MV
WDEDBMDV GH IQGIVSRQEIGEDGH DEVRXVDA < YE@D QRW D FRGMYD SRU
P HIR GD TXDOFDWAJRUD GH WDED®DGRWHV WDQVDFIRQD R GILHIVR DR FP SXVR
GDV KRWDV 1Q MOHWH QD MUWDGD GIEUD GH WDED®R HP WRFD GD FRQFHVV¥R
GH YDQVDJ HQV GH QDVXUH] D SHFXQIEUD H GH RXWDV XVIGDGHY 7 6 7
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&RP R DGYHQWR GD / HL IQVHUX VH R DUN $ (

% QR TXDOR QHJRFIDGR SWHYD®IFH VREWH R GIJVOGR HQWHVDQVR

Q¥R KE P DV QHFHWIGDGH GH FRQWDSDUAGDV FRP R YIQKD VHQGR

HOWIQGIGR SH® 67) VDYR QD KISHUWAVH GH WHGX©@¥R GH VD@URV H

MUODGDV R DFRWSR RX D FRQYHQO¥R « REWIDGR SWHY- D SLRWACYR

GRV HP SWHJIDGRV FRQWD GIVSHQVD VHP MWD FDXVD SRV DWIP
SWHFHWXD R DUN $ GD&/ 7 %WDVIO

' IDQM GH VDQVDV DO HV H Q¥R KDYHU XP D GHFIV¥R FRQVR@GDGD R
MODP HQVR YIUXDOGR $ 5 ( S R WHOWRUO IQVWR * LB DU
0 HQGHV P DQLHWRX VH SHO® FROWWXFIRQD@GDGH H H[ MWQFID GH
WHSHUFXVW¥R JHWOGD FROWRY«W/ID DXVLYD D YD@GDGH GD QRWP D TXH
WHVWIQI H GILHVR WDED®IMD Q¥R DVWHJIXWGR FROWIWXFIRQD® HOW H
SWRSTV D VHI XIOW HVH

> @2 V DFRUGRV H FRQYHQ®- HV FRGMYRV GHYHP VHUREVHUYDGRV DIQGD TXH
DIDVWHP RX WHVWIOWP GUIHMVRVY WDED®MDV  IOGHSHQGHOQWAP HOW  GD
H SFVDC¥R GH YDQVDIHQV FRP SHQVDWUDV DR GULHVR |®[ [EIQ DGR QD
QHIRFIDC¥R FRGMYD WHVIXDUSDGRY HP TXDOXHU FDVR RV  GULHVRV
DEVRG\VDP HOWM IQGIVSRQYHY  FRQVWWWXFIRQD® HQW DVWHIXWDGRV 767

1R P HVP R VHOMQGR R 0 IQWMR 5 REHUR %DURVR WHOVRU GR 5 (
DILP D TXH D VIMP £VIED GH LQYD@SDE¥R GRV DFRUWGRV H
FRQYHQ®- HV FRP EDVH QD QJIED GH @ MDE¥R GD DXVRQRP ID GD
YROWGH TXH « H[ FVLYDP HQW DS@DGD DV WHO© HV IQGLYIGXDLY
YIROUD GLYHWRV GIVSRVMKYRV TXH WHIXOP HQDP DV QHJRFIDO®- HV
FRGMYDV DWIP FRP R RV FRQIQRV FROIVIYRV $ GHP DIV DV KRWV IQ
MOHWHY VH WHOFIRQD GULHVDP HQW FRP MWDGD H VDBUR TXH V¥R
WP DV TXH D &RQUWWKIC¥R ) HGHWO DXVRU] D H[ SUIHVWDP HQW D
QHJRFIDO¥R SRUDQR Q¥R WHFRQKHFHUD YD@SDGH GR DFRWER DFHUFD
GDV KRWV IQ MOHUHV R 7 UEXQDOYIRD RDUN r : : 9, GD &) 67)
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' HWD IRWPPD R 7UEXQDO SRU XQDQP IGDGH WHFRQKHFHX D
H WMWQFID GH WSHWFEXVWYR JHWO GD TXHVWR FRQWIXFIRQDO
DQDQ/DGD MORX FROQWIWXFIRQDO FROQWGR QR P «UVR Q¥R WHDI LP RX D
MUVSWXG-QFID GRP IQDQW VREWH D P DWUD TXH VHWE VXEP HUGD D
SRVWHURUMODP HQVR QR S®IQEUR | VIFR TXH DW R SWHVHQW P RP HQVR
Q¥R | RLMODGR

(17(1",0(172 "'2875,1f5,2

$ DQEQH GRXWIQDUD HP WHODC¥R ¢ SHYDGQFID GR QHJRFIDGR VREWH
D QRWP D ®JIVOGD VRE RV GULHMRV GRV HP SWHIDGRV |®[IEIQ D TXH
HP SIHIDGRU H HP SIHIDGR FRP DWIVWQFID GR VIQGIEDVR DFRUGHP
GHVALP IODGD QRWP D DWDY«V GH DFRUWGRV FRBVIYRV RX FRQYHQO: HV
FRGMYDVY GH WDED®R GHVROQHWQGR R HP SUIHIDGRU GH DQOXP DV
REWDG- HV FRP R HP SWHIDGR 1RWVH TXH RV DFRUGRV
JHWE® HOWA V¥R HFRORP IEDP HQW YDQVDNRVRV SDWD DV HP SWHVDV
DWIP RV GIHMRV QHJRFIDGRV DFDEDP DVIQJIQOGR QHJDWYDP HOQW RV
WDED®BDGRWHV 3 DWD 0 DXUFIR * RGIQKR ' HODGR

> @R JWQGH ED@ DGRU GDV QHJRFID©- HV FRGWVYDV HP QRVWR P RGH®
FROVWIXF IRQDODVXDO DVVHJI XWDQGR VH TXH D SIHYDGQFID GR DFRUGDGR VREWH
R G IVOGR RFRUHVVH HP DSHQDV GXDV KISpuWVHV D TXDQGR D QHJRFID&¥R
FRGMYD [P SGIP HOQDUXP SDGU¥R GH GULHIVR VXSHURUDR SDGU¥R J HLIDORUXQGR
GD GUNVODC¥R KHWUQRP D DSGE£YHO E TXDQGR DV QRW DV QHJRFIDGDV
WDQVDFIRQDP  VHVRUD® HOQW SDUWFHOV WDED®MDYV GH IQGIVSROIEI®SDGH
WHOWYD FRP SWIHHQGIGDV SH® DXVRU FRP R DTXHODV TXH Q¥R HQYRGQHP R
SDVDP DU FLYIQ DWMUR P QP R GH GUHVRV WDEDBMDV H D GLQIGDGH GRV
WDED®BDGRWHY SRU HHHP S& VDE@UR P QP R |IRW DO DS¥R GR YQFX® GH
HP SIHJR QRW DV GH VDYGH H VHIXWQED HW $ OHIRFIDE¥R DIQGD D
SDUIU GD P DWII FRQVWIXFIRQDO VHUD HVSDOR SDWD WDQVDC¥R P HGIDQWM
FRQFHWV: HV WHF' SWRFDV P DV WP DIV SDWD WHQYQFID GH GIWHVRV WDE D&MDV
' HODGR S
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2 GILHMR ¢ QHJRFIDO¥R FROMYD HWE SWHYMR QD & ROQVWIKIO¥R
) HGHlDO TXH SRU VXD YH] DWHJXWD DRV VIQGEDVRV D
HS IHVHQVDMIY IGDGH GDV FDVI#J RUDV SDWD D GHI HVD GRV IQMAUHVVHY H
GILHVRV QR P EIVR MGIEIDOH DGP IQMWDVIYR GD P HVP D I|RWP D TXH RV
VIQGIEDVRV SDWRQDLY GHI HQGHP RV IQMHUHVVHY GDV HP SUHVDV R$ UV |
6 ¥R GILHIVRV GRV WDED®DGRWHV XLEDQRV H XDV D@P GH RXWRV TXH
YIVHP ¢ P HBRUD GH VXD FRQGIC¥R VRFIDO; ; 9, WHFRQKHFIP HQVR GDV
FRQYHQ®- HV H DFRUGRV FROMYRV GH WDEDBR & ' HWD IRWPP D FRP R
WHFRQKHFIP HQYR FROWIXFIRQDO« TXH VH FRQVR@RX D SRWIEIGGDGH
GH I D] HU SLHYD®IFHU ¢ QRWP D QHJRFIDGD VREWH D QRWP D GIJ VOGD QD
WHJ XDO¥R GDV FRQGI®©: HV GH WDED®R &5 ) %

1 HWH VHOMGR D I XQ@¥R GDV FRQYHQ®- HV FRGMYDV VHUD SDWD
IDFIODU DV QHIJRFID® HV HQWH HP SWHIDGRV H HP SWHJDGRUHV
GHYHQGR WHVSHMVDU D ®lJ VOE¥R WDEDBMD $ GHP DIV D & RQYHQO¥R
& ROMYD GHYH DWDU FRP R IQWLP HGIDGRWD YIDQGR HYMDU XP
SRWYHO FROVWDQJIP HQ\R H GHVIJDWH TXH SRGHUD VXWIU VH
HP SIHIDGRUH HP SWHIDGR WWHWHP TXH QHJRFIDUHQWH VL - £ RV
DFRUGRV FRBMYRV V¥R DVRV MUGIERV FROVWIWX GRV SRUHP SUHVDV FRP
R VIQGIEDVR GRV WDEDBDGRWHY QXP ©P EWVR P DIV @ MDGR TXH DV
FRQYHQO- HY H VHXV HIHMRV VHWR DS@EYHNV DSHQDV DRV
WDED®DGRUHV H HP SWHVDV HQYRYIGRV QHD H Q¥R D VRGD FOWH ( P
WHDO¥R ¢ KIHWDUTXID HQWH RV DFRWRV H FRQYHQ®- HV FRGMYDV R
SUQFSIR GD QRWP D P DIV EHQ«IIEFD SHOD QJIED MUGIED GHYHUD ViU
SGIQD DSTDO¥R TXDOVR DR FROMOQWR GH FRQGIE®- HV P DIV | DYRWE YHLY
DR WDED®DGRU SRWP FRP DR DGYHQVR GD 5 HIRWP D 7 LDEDBIWD GH

RV DFRUWGRV FRBMYRV VWU¥R SWHYDAQFID VREWH DV FRQYHQ®: HV
IOGHSHQGHQWAP HQW GDV FRQGI®O- HV HQDEX®GDV DWIP GIVS- H R
DUM R GD &/ 7 R$V FRQGI®- HV HWDEH®IFIGDV HP DFRUGR FROMYR
GH WDED®R VHP SUH SWYD®IFHW¥R VREW DV HWBXDGDV HP
FRQYHQE¥R FROMYD GH WDEDBRa %LDVIO $ & RQVROGDE¥R
GDV / HV 7 IDEDEMDV HP VHX DUM R $ WD] D VHIXIOW ULHGDO¥R




AAZACA” fAA E A °A . E’ A a CY¥EY¥Y

$ UV $ $ FRQYHQC¥R FRGMYD H R DFRUSGR FRGMWYR GH WDED®R WP
SWHYDGQFID VREW D GIL TXDQGR HQWH RXWRV GIVSXVHWHP VREW , SDFVR
TXDQVR ¢ NRUWDGD GH WDED®R REVHUYDGRV RV @ WMAV FROQVVIWXFIRQDLY ,,
EDQFR GH KRWV DQXDO ,,, IQWUWYD® IQWDNRUWDGD WHVSHMDGR R @ WA P QIP R
GH WIQVD P IOXVRV SDWD MUWDGDV VXSHURU D VHYV KRWV 9 DGHV¥R DR
BWRIWPD 6 HIXWR(PSWHIR 36( GH TXH WDVD D / HL GH GH
QRYHP EWR GH 9 SOQR GH FDURV VDEBURV H |IXQO- HV FRP SDWYHLY
FRP D FRQGIC¥R SHVWRDOGR HP SIHIDGR EHP FRP R IGHOQWIEDC¥R GRV
FDURV TXH VH HQTXDGWP FRP R 1XQ®- HV GH FRQIIDQOD 9, WHIXODP HQWR
HP SWHVDUDO 9,, WHSWHVHQVDOWA GRV WDED®DGRWYV QR ®RFDOGH WDED®R ,,
VHEBIVUDEDBR WHIIPH GH VREWDYIVR H WDEDBR QWP MAQW ,;
WHP XQHWDE¥R SRU SWRGXWIYIGDGH IQFG(GDV JRWAWVDY SHUWFHEIGDV SH®
HP SUIHIDGR H WP XQHWDE¥R SRU GHVHP SHQKR IQGLYIGXDO ; P RGD@DGH GH
WHIMAUR GH MWDGD GH WDED®R ;, WRFD GR GID GH [|HUDGR

HQT XDGLDP HQVR GR JIDX GH IQVDAEUGDGH ; ,,, SWRURJDC¥R GH NRUWDGD HP
DP EIHQWAV IQVDAEWHY VHP @GHQOD SlkYID GDV DXVRUGDGHV FRP SHWHQWAV GR
0 QVWUR GR 7 WEDBR ; .9 SWP IRV GH IQFHOWR HP EHQV RX VHUWICRV
HYHQWD® HOW FRQFHGIGRV HP SWRJWP DV GH IQFHOQWR ; 9 SDUIFISDC¥R
QRV XFLRV RX WHVXODGRYV GD HP SWHVD %LDVIO

' H DFRUSR FRP 6 XVWHNIQG S RIQGHS HQGHQWAP HQWH
GD VXD FRRFDS¥R QD HVFD® KIHLEUT XIED GDV QRWP DV MUGIEDV DS@D
VH HP FDGD FDVR D TXH IRUP DIV | DYRWE YHODR WDEDBDGRW QHVVH
VHOMGR FRQYHQFIRQRX VH TXH R DFRWDGR HP DFRUWGRV H
FRQYHQO- HV FRGMYDV GH WDED®R DSHQDV SRGHUDP HWSXDOU
FRQGI®: HV P DIV EHQ«IIEDV GR TXH DV H[ MOWAY HP ®IL 3RWP D
Gl VOO¥R DWWDOHWDEHBIFH TXH R SWHFHVR GDV QRWP DV QHJRFIDGDV
SWHYD®IFH VREWH DV ®UIVOGDVY P HVP R TXH HP FRQI WRQWR FRP R
SUQFSIR GD QRLP D P DIV I DYRIEYHODR HP SIHIDGR  $ | ® [ELQ DO¥R
GH QRLP DV WDEDBMMDV « SRVMYR QR VHOWGR GH WIGH] GH DFRUGR
FRP 5 RP DU

> @< XP P RGH® TXH WP SRUREMIMFR VRUQDU P HQRV UJIGR R VIVWP D GH
QRLP DV WDEDBIMVDY SHWP MQGR D DGRE¥R GH | RLP DV RSFIRQDY RX | G YHL
GH HWIBXDC¥R GH FRQGIO¥R GH WDEDBR VDQWR SRU IQWALP «GIR GD
QHJRFIDE¥R FROWVIYD FRP R SRU QHJRFIDE¥R GILHD HQWH HP SWHIDGRU H
HP SLIHIDGR HP GHWIP HQUR GD WHIXOP HQDE¥R QRLP DWYD P SHWDWYD
5 RP DU S
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6 DEH VH GD IP SRUMQFID GRV DFRUSRV H FRQYHQ®- HV VWP RV FI=QFID
GR WHFROQKHFIP HQVR FRQVVIXFIRQDO SRWHP R ®&J VOGRU DIQGD @ WRX D
DWDC¥R MUVGIFIRQDO FRQIRWP H SLIHY- Ri | GRDUN r GD &/ 7

> @1 R H DP H GH FRQYHQC¥R FRGMWMYD RX DFRWGR FREGVIYR GH WDED®R D
-XWIED GR 7 WDEDBR DQDWDLWE H[ FAVLYDP HOW D FRQIRW IGDGH GRV
HBIP HQVRV HVWVHQFIDY GR QHJpFIR MUGIFR WHVSHMDGR R GIVSRWR QR H
ED@ DIE VXD DWDE¥R SH® SUQF SIR GD IQVHWYHQC¥R P QIP D QD DXVRQRP ID GD
YROQVIDGH FRGVIYD %LDVIO

2 GRXWIQDGRUO DUAQH] OP HQVD GD VHJ XIQW | RLP D

> @R P DJIVWWDGR Q¥R GHYH IP SHGIUR GFIVR GHVHNDU GRV FRQWDVRV FROMYRV
PDV HP QRP H GIVWR Q¥R SRGH VREWH HWH SWHW[ VR | HFKDU RV RBRV SDWD
YIRDO¥R DRV GILHVRV | XQGDP HQWDLY RX DIQGD D GILHIVR GH VALFHILRV ( QWHQGH
DIQGD TXH R i r TXDQGR Gl IQWAWIU P IQIP DP HQWM Q¥R VW QLIED NDP DIV
IQWAUYIU P HVP R LHVSHVDQGR D DXVRQRP ID GD YRQVDGH FRBMIYD « QHFHVVEUR
JDWDQUURVY GILHVRV M FRQT XMVDGRV RX VHM Q¥R SRGH VHU LHWWWR DSHQDV D
DQE@H GRV WHTXIVIVRV | RWP DIV H HBIP HQVRV HVWHQFIDY GR QHJIMFIR MUGIER

0 DUADH]

1 HWH FROW[ VR « P SRUDQW GHWDFDU TXH R 3 UQFSIR GD
,QDI DWDEI@GEDGH GD - XUVGIO¥R SIHYMVR QR DUN r ; ; ; 9 G TXH RD
GILQ¥R H[ FOILE GD DSWHFIDE¥R GR 3 RGHU - XGIFIEUR ®IV¥R RX DP HDED
D GULHMRA RX VHW « DEVXWD HWD @ MDEO¥R P SRWD DR MGIFIEUR
VREWH R FRQWRGI GR FRQWMY.GR GD P DWUD GR DFRWR RX FRQYHQE¥R
%DVIO

1 HWH VHOMGR « QHFHVWEUR EWHYHP HQW R®DU SDWD TXHVWR GRV
VIQGIEDWRY XP D YH] TXH D WHIRW D VP E«P IQRYRX QHVVH DVSHFWR
R DUV GD &/ 7 HWDEHGIFH TXH R HP SUHIDGRU Vu SRGH
GHVFRQWU GD IRBD GH SDJDP HQVR D FROWIEXIG¥R VRFIDOFDVR R
HP SUHIDGR DXVRU] H H[ SLHVWDP HOW DFRQWFH TXH DTXH®IV TXH M
Q¥R VH VHQDP WHSWHVHOVDGRY  SH® WHVSHFWYR  VIQGIEDVR
IP HGIDVDP HQWA GHIL RX GH FRQWIEEXIU VIVKDC¥R TXH FDXVRX JWDQGHV
[P SDFVRV HQI DT XHFHQGR D IQVWWXIC¥ R %WDVIO
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$R PHV R WP SR D WHIRW D IQVHUX R DUN $ HQWH RXWRV
P DWwUDV TXH R QHJRFIDGR SWHYDGIFHLE VREWH R GJIVOGR GHIL DQGR
QDV P ¥RV GRV VIQGIEDVRV XP D V«UH GH GUHMRY D QHJRFIDU RX VHND
GHBUDQGR XP SRGHU GH GULOU W]¥R SHO TXDO HHWUH XP D
HI HWYIGDGH P DIRU SRU SDUM GHBIV H TXH SRGH Q¥R YIUD RFRUHU - £
QR TXH VH WHIHWH D G&JMP DO¥R GH VHXV DVRV QHJRFIDIV SWHVXP H VH
TXH DV D©- HV GHVHQYRQIGDV SHR®V VIQGIEDWRV V¥R GIJMP DV SRWP
HVVD SWHVXQC¥R SRGH VH VRUWDUDOR SHUJRVR %LlDVIO

$ WIP VHQGR R GRXWIQDGRU / HIWW RSIOD GH IRWP D EHP
FOW D HVWH WHVSHIVR

> @ WDEDBDGRU Q¥R « YHUSDGHLDP HOW @'WH SDW VH DVVRFIDU DR
VIQGIEDVR GH VXD SWHIHWG-QFID $ VIP SGIV |DFXODVYIGDGH GH SDJDU
FROQWIEXI©- HV VIQGIEDY JHWD® HOW GHVFRQVIDGDV HP | R®D GH SDJDP HQVR
GH VDBUR Q¥R FRQIHWH EHUGDGH DRV WDEDBDGRWHYV SRV HVWAV VH
HQFRQWDP HP VIWXDE¥R GH VXERWIQDE¥R MUGIFD H SRU YID GH WHIW GH
GHSHQG-QFID HFRQT P IED HP WHODC¥R D VHX HP SWHJDGRU / HWA

2 IDVR GH TXH QR %WVIOVu SRGH Hl MUXP VIQGIFDVR SRUFDWAJ RUD
QXPD PHVPD EDVH VWWUIMMRUDO VHU XP SDV FRP DOR QGIFH GH
DQDODEHVRV H VHP IDQDODEHVRV SWHRFXSD H SWHRFXSD DIQGD P DIV R
GHVSWHSDWR WFQER GRV GIUWHQWYV VIQGIEDY SDW GIVFXVU HP
I XDGDGHV GH FRQGI©- HV RV GILHVRV GRV WDED®DGRWHYV SRU HVVH
HQWH RXWRV P RIWYRV RV DVVRFIDGRV Q¥R VH VHQWP WHSWHVHQDGRYV

3 DWD & DVWDU %RU HV S D QRWP D Q¥R VAWYH R REMVIYR
GH DP S@MUR GUWHMR SR WVR VHP SWH | RLSRW YH@

" IDQW GR Hf SRWR YHWIED VH TXH D GIL GH DUHLRX
GlYHWRV GIVSRVMKFRV GD & RQVRGEDE¥R GDV / HIV GR 7 IDED®R FRP D
IORYDC¥R ®J VOVWYD FRQFHGHX D SRWIEIGGDGH GH VREWHSRVIC¥R GR
DFRUW DGR DOV R GIJ VOGR VILDQGR D | XQE¥R GD GILGH DJ HQW
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@ MDGRW GH DLE WIRV QDV QHJRFID®©: HV FRG&MWYDV VRE R SWHWA[ VR GH
P DIRU DXVRQRP ID FRGMYD QDV WDVDVIYDV HP | ®JWOW GIVWRQeQFID
DRV SUQF SIRV FRQVWXFIRQDL GR GILHVR WDE D&MD

[ (*,6/ $%.2 $3/,&%"' $ $2 &$62 &21&5(72

$ SWYDOQFID GR QHJRFIDGR VREWH R ®IJ IVOGR | RLIQVHUGR QD &/ 7
HP YIWXGH GD WHI RWP D WDED®IVWD / HL TXH HWDEH®IFH
QRDUN  $ WROP HWDP HOW H[ HP S@IEDVYR GRV GILHVRV TXH SRGHP
VHU QHJ RFIDGRV SRUDFRWGR RX FRQYHQE¥R FROMYD

$ FRQYHQE¥R FROGMYD H R DFRWGR FRGMYR GH WDEDBR WP SWHYDGQFID
VREWH D ®IL TXDQGR HQWH RXWRV GIVSXVHWHP VREW , SDFVR TXDQWR ¢
MUQDGD GH WDED®R REVHWDGRV RV @ MAV FROQWWXFIRQDY , EDQFR GH
KRWYV DQXDO ,,, IQWUYD® IQWDMUIDGD WHVSHIVIDGR R @ MA P QPP R GH VUQVD
P IQXVRV SDWD MRUDDGDV VXSHURU D VHIV KRWDV ,9 DGHV¥R DR 3 RJWDP D
6HIXWR (P SUHIR 36( GH TXHWDVD D/ HLQ| GH  GH QRYHP EWR
GH 9 SOQR GH FDURV VD@URV H |XQ0 HV FRP SDWYHI FRP D
FRQGI®¥R SHVWRDOGR HP SWIHIDGR EHP FRP R IGHQWIIED@¥R GRV FDWRV TXH
VH HQTXDGWDP FRP R I XQ® HV GH FRQIIDQED 9, WIXOP HQVR HP SUHVDUDO
9, WHSWHVHQWWQW GRV WDED®DGRWHYV QR ®FDO GH WDEDBR 9,
WIGMDED®R WJIPH GH VREWDYWR H WDEDBR IQWALP IMAQW

WHP XQHWDO¥R SRU SIRGXWYIGDGH IQFOXGDV DV JRWAVDV SHUFHEIGDV SH®
HP SWHIDGR H WHP XQHWDE¥R SRUGHVHP SHQKR IQGLYIGXDO; P RGDEGDGH GH
WHIMWR GH MUWDGD GH WDED®R ;, WRFD GR GID GH |HUDGR

HQT XDGLDP HQVR GR J DX GH IQVDXEUGDGH ; ,, SWRURJDE¥R GH MUWQDGD HP
DP EHQWAV IQVDAXEWHY VHP @HQOD SUcYID GDV DXVRUGDGHV FRP SHWAQWAV GR
0 IQVWUR GR 7 WDEDBR ; ,9 SUP IRV GH IQFHQWR HP EHQV RX VHUYIGRV
HYHQWD® HQW FRQFHGIGRV HP SWRJWDP DV GH IQFHQWYR : 9 SDUAFISDO¥R

QRV AFLRV RX WHVXODGRV GD HP SWHVD i | 1R HDPH GD FRQYHQC¥R
FR&GVYD RX GR DFRWGR FROMYR GH WDEDBR D -XWED GR 7 WDED®R
REVHWDLE R GIVSRWR OR i | GR DUV | GHWD & RQVROGGDO¥R i | $

IOH[ MWQFID GH H[ SBHWWD IQGIFDE¥R GH FRQWDSDUAGDV HFSWRFDV HP
FRQYHQO¥R FROMYD RX DFRUWGR FROMIYR GH WDEDBR Q¥R HQVHNMIE VXD
QX@DGH SRU Q¥R FDWFWHUI DU XP YFIR GR QHJMFIR MUGIER i | 6H IRU
SDFVXDGD F@XVX® TXH WHGX] D R VD@UR RX D MUQDGD D FRQYHQE¥R FRGMYD
RX R DFRWGR FRBVIYR GH WDED®R GHYHU{R SWHYHUD SIRWG¥R GRV
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HP SWHIDGRV FRQWD GLIVSHQVD IP RWDGD GXWOW R SW] R GH YW-QFID GR
IQVWXP HQVR FROMVIYR i | 1 D KISuWVH GH SWRFHG-QFID GH DO¥R DQXO®W UD
GH F@XVXD GH FRQYHQC¥R FRGWVIYD RX GH DFRUGR FROGMYR GH WDED®BR
TXDQGR KRXYHU D F@XVXO® FRP SHQVDWUD HWD GHYHLWE VHU L XD® HQW
DOX®GD VHP WHSHVIE¥R GR IQG«EMR i | 2V VIQGIEDVRV VXEVFWRWHV GH
FRQYHQC¥R FRGMVIYD RX GH DFRWGR FREVIYR GH WDED®R GHYHU¢R SDUAFISDU
FRP R QWFRQVRUMV QHFHVWEURV HP DC¥R IQGLYIGXDORX FRBVIYD TXH VHQKD
FRP R REMIVR D DOXOC¥R GH FE@XVXDV GHVVHV IQVWXP HQVRV %LWDVIO

(P FRQWDSDUAGD R DUN % HWDEHGIFH XP WROVD][ DMYR GH
GULHWVRV TXH Q¥R SRGHP VHUQHJ RFIDGRV

& RQWWXHP REMVR IFIVR GH FRQYHQE¥R FRGMYD RX GH DFRUWR FRBMYR GH
WDED®R H[ FXVLYDP HQW D VXSWHVW¥R RX D LHGX@¥R GRV VHJI XIQWAV GILHVRV
,  QRLP DV GH IGHQWI IED@¥R SLRI IWIRQDO IQFXVLYH DV DQRVDE- HV QD & DUMILD
GH 7 WDDED®R H 3 WHYIG-QFID 6 RFIDO ,, VHJXWR GHVHP SIHJR HP FDVR GH
GHVHP SUHIR IQYRGQVEUR ,, YD®RUGRV GHSHVIVRV P HQVDL H GD IQGHQI DE¥R
WHVFIVIUD GR ) XQGR GH * DIDQVID GR 7HP SR GH 6 HWYIGR ) * 76 ,9 VD@UR
POPR 9 YDRUQRP IQDOGR G«FIP R VALFHILR VDBUR 9, HP XQHWE¥R GR
WDED®R QRWUQR VXSHURU¢ GR GIXUDR 9, SWRWG¥R GR VDEBUR QD | RWP D GD
GlL FRQMIXIQGR FUP H VXD WHWQEO¥R GR®VD 9,, VDBURIDP @
LHSRXVR VHP DQDOWHP XQHWDGR :  WHP XQHWDE¥R GR VHUYIER H[ WDRUWGIQE UR
VXSHURU QR P QPR HP FIQTXHQWD SRU FHQUR ¢ GR QRLP DO ; ,
Q/P HIR GH GIDV GH |«UDV GHYIGDV DR HP SWHIDGR ;, JR]R GH I«UDV
DQXDLY HP XQHWDGDY FRP SH® P HQRV XP VHWR D P DIV GR TXH R VD@UR
QRWP DO ; ,, @FHQOD P DWWIGDGH FRP D GXWE¥R P QP D GH FHQUR H YIQW
GDV ; ,9 @FHQOD SDVHWIGDGH QRV VP RV I[[ DGRV HP ®IL ; 9 SIRWG¥R GR
P HIFDGR GH WDED®R GD P X®HU P HGIDQW IQFHQUYRV HVSHFTIERV QRV
WP RV GD G®IL ; 9, DYIVR SWYIR SIRSRUFIRQDODR WP SR GH VHUYIER VHQGR
QR P QPP R GH WIQVD GIDV QRV WP RV GD ®IL ; 9,, QRW DV GH VD¥GH KLJ IHQH
H VHJ XWDQED GR WDED®R SWHYMDV HP ®ILRX HP QRWP DV UHI XD®P HQVDGRLDV
GR 0 IQMMUR GR 7 WDED®R ; 9,, DGIFIRQDO GH WHP XQHWDE¥R SDW DV
DWYIGDGHV SHQRVDV IQVDXEWHYV RX SHUJRVDV ; ,;  DSRVHQUDGRUD : :
VHIXWR FRQWD DFIGHQWV GH WDED®R D FDUR GR HP SWIHJDGRU ; ; , DE¥R
TXDQVR DRV FWGMRV WHVXUDQWYV GDV WHDO- HV GH WDED®BR FRP SUWD] R
SWHVFUFIRQDOGH FIQFR DQRV SDWD RV WDED®BDGRWHV XLEDQRV H XDV DW R
@ W GH GRI DQRV DSpV D H[VMQE¥R GR FRQWDVR GH WDEDBR ; ; ,,
SWRIEIG¥R GH TXDJXHU GIVFUP IQDS¥R QR VRFDQW D VD@UR H FUWURV GH
DGP IVV¥R GR WDED®DGRU FRP GHIELQFID ; ;,, SWRIEI©G¥R GH WDED®R
QRWUWDR SHW RVR RX IQVDXEWH D P HQRWHV GH GH] RIVR DQRV H GH TXD® XHU
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WDED®R D P HQRWV GH GH] HVVHIY DQRV VDQR QD FRQGIC¥R GH DSWHQGL D
SDUMU GH TXDVRY H DQRV ; ; ,9 P HGIGDV GH SWRWHC¥R ®&lJDOGH FUDQEDV H
DGRGIVFHQWAV ; ; 9 LW XDGDGH GH GULHVRVY HQWH R WDED®DGRU FRP Y QFX®
HP SIHIDWFIR SHWP DQHOW H R WDED®DGRU DYXOR ; ; 9, EHWGDGH GH
DVVRFIDC¥R SRI IWIRQDORX VIQGIFDOGR WDED®DGRU IQOFA&VIYH R GULHVR GH
Q¥R VRILHU VHP VXD H[ SWIHWD H SWYID DQX-QFID TXD®XHU FREWDQED RX
GHVFRQVR VDOUDOHWDEHGIFIGRV HP FRQYHQC¥R FREBMYD RX DFRUGR FRGWYR
GH WDED®R ; ; 9,, GIHMR GH JWHYH FRP SHVIQGR DRV WDED®DGRWHV GHFIGIU
VREW D RSRUXQIGDGH GH H[ HIF- ® H VREWH RV IQWAWHVVHV TXH GHYDP SRU
P HIR GH®I GHIHQGHU ; ; 9,,, GHIIQEC¥R GJDOVREW RV VHWIORV RX DVIYIGDGHV
HVVHQFIDIV H GIVSRVIO- HV ®GJDIV VREW R DWAQGIP HQVR GDV QHFHVWVIGDGHV

IQODGIEYHLY GD FRP XQGDGH HP FDVR GH JWYH ; ; ; WIEXVRV H RXWRV
FUWGMRY GH VWAUFHILLRY ; ; ; DV GIVSRVIO- HV SWHYIWDV QRV DUV $
$ $ H GHWD & RQVRGEDE¥R 3 DLEJWDIR

YQFR 5HIWV VREW GXWDWE¥R GR WDEDBR H IQWUYDRV Q¥R V¥R
FRQVIGHWDGDY FRP R QRW DV GH VDYGH KUIHOH H VHIXWQEOD GR WDED®R
SDWD RV |1QV GR GIVSRWR QHVWH DU R %LDVIO

$GHPD RDUN r ;; 9, GD &) SWHY- WHFROKHFIP HQVR GDV
FRQYHQ®- HV H DFRUWRV FRGMWRV GH WDEDBR HQWHVDQVR D
SWHYDGQFID GD QRWP D QHIJRFIDGD VREWH D ®GJIVOGD Vu YHIR FRP R
DGYHQWR GD WHIRW D HP DV GIYHU -QFIDV TXH DQWAV M HWP
P XMDV FX® IQDWDP HP P DWUD GH WHSHWFXVV¥R JHWDOQR 67) 1R
TXH VH WHIHWH D KRWDV 1Q IOVMOHWH KRXYH P XGDQED FRP DGYHQVR GD
WHRWP D $ QWY SWHYID R DUN i | GD &/ 7 TXH HWD FRQVIGHWDGR
WP SR D GIVSRVIC¥R GR HP SWIHIDGRU R VWP SR JDWVWR SH® HP SWHJ DGR
SDW WU DR WDEDBR TXDQGR HVWHA IRVWH HP ®FDOGH Gl FIODFHVVR
Q¥R VHWIGR SRU WDQVSRUM SYE@R DIQGD TXH R WDQVSRUMW | RVVH
|HVR SH® HP SIHIDGRU FRQWGR WWVR P XGRX QR TXDOR DUN Ior
GD &/ 7 SDVVWRX D HWDEHGIFHU TXH Q¥R VH FRQVIGHWD P DIV VWP SR D
GIVSRVIC¥R GR HP SWHIDGRU DV KRWV MOHWEUDV FRQIRWP H VH SRGH
YHUQR WHI HUGR SDWEJWDI R
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2 WP SR GHVSHQGIGR SH® HP SWHJ DGR GHVGH D VXD WHVIG-QFID DW D HI HIYD
RFEXSDC¥R GR SRVWR GH WDED®R H SDWD R VHX WHVRWR FDP IOKDQGR RX SRU
TXDO XHU P HIR GH WDQVSRUM IQFAVIYH R | RUQHFIGR SH® HP SWHIDGRU Q¥R
VHLE FRP SXVDGR QD MRWDGD GH WDED®R SRU Q¥R VHU WP SR ¢ GLVSRVIC¥R
GR HP SWUHIDGRU %DVIO

7DP E«P KDYID SWHYIV¥R QD 6 ¥P XD GR 767 @®JR FRP VDO
P XGDQOD | IFD IQRSRUXQDV XP D YH] TXH RSRVWD D QRYD WHGDC¥R GR
I r GR DUV GD &/ 7

' HWDUM R DFRW¥R HP DQE@H WHIHWHOW D KRWV 1Q MOHWH
WHJ XOP HQDGD SHO QRWP D FROMYD |RL MODGR SWRFHGHQW WHQGR
HP YMD TXH KE SWHYIV¥R FROWIXFIRQDOQR DUN r : : 9, GD &)
WIHFRQKHFHQGR QRWP D FRGMIYD H D WHIHUGD P DWUD VH WHOFIRQD
GILHVDP HQW FRP VD@UR H MRUQDGD GH WDED®R TXH HQWD QR LROGR
DUN $ GD &/ 7 QR TXDOQHJRFIDGR SWHYD®IFH VREWH R GIJ VDGR
RXWRWIP VDP E«P GI/S- H R SDIEJWDIR YQER GR DUN % RWHJI WDV
VREWH GXWE¥R GR WDEDBR H IQWUYDRV Q¥R V¥R FRQVIGHWDGDV FRP R
QRW DV GH VDYGH KLIIHQH H VHI XWDQED GR WDED®R SDWD RV |1QV GR
GIVSRWR QHVWH DUMRa ' IDOW GIVWR DQDQVDQGR TXH D P DWUD SRGH
VHU QHJRFIDGD H SWHYD®IFH VREWH R GUJIVOGR R 767 GHFIGIX SRU
XQDQIP IGDGH TXH « YE@D D FOXVX® TXH GIVS- H TXH R VWP SR JDWR
HP MOHWEUR GIEUR GHYH VHU SDJR QR SHUFHQUWXDOGH %UDVIO

(17(1',0(172 35,1&,3,2/+*,&2

2 V SUQFSIRV V¥R | RQWAV GR GILHVR 7 HP FRP R SUQFISDO XQE¥R GH
RUHQVDU QDV IQWALSWHVID®: HVY GDV QRWP DV VDQVWR TXHP YDL DS@FDU
TXDQVR TXHP HDERW RX VHW « GH H[WHP D IP SRUDG¥R D
REVHUYDE¥R GHVVHV ' HWD IRWP D VH ID] QHFHWEUR WD] HU RV
VHI XIQMV SUQF SIRV TXH HVW¥R @ DGRV GILHVDP HQWA ¢ SWHYDAQFID GR
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QHJRFIDGR VREWH R GUIVOGR 3 UQFSIR GD 3 RWC¥R WP FRPR
REMMYR SURWJHUR WWDEDBDGRU TXH « R SR® P DIV | LDFR GD LHDC¥R
GH WDED®R RX VHND YLVD HTXITEDU RV VXMIVRV GD LHDO¥R XP D YH]
TXH « FOW D GHVSWRSRIFIRQD@SDGH HQWH HP SWHIDGRU H
HP SIHJDGR ( WH « XP GRV SUQF SIRV P DIV IP SRUDQWAV QR SIRFHVWR
GR WDEDBR FRQWGR VRIWH JWQGH [P SDFVR GHYIGR D | ®[[ [EIQ DO¥R
WD] IGD SH® WHI RWP D WDEDBMD ) HUHILD

2 3 UQFSIR GD 3 LRWE¥R VH VXEGLYIGH HP WhV IQGYEIR SUi RSHLEUR
TXH HWDEHGIFH TXH XP D QRW D WDEDBMWD DR VHU LQWALSUHVIDGD
FDVR VMQKD GXDV RX P DIV IQVALSIHVDO- HV GHYH VH RSVIDU SH® QRWP D
P DIV EHQ«IIED DR HP SWHJDGR DS@FDE¥R GD QRW D P DLV | DYRWE YHOQR
TXDOGIVS: H TXH KDYHQGR GXDV QRWP DV TXH SWHY- R P HVP R GILHVR
GHYHVH DS@DU D P DIV |IDYRWEYHODR WDED®DGRU FRQGIO¥R P DIV
EHQ«IIED HP FDVR GH P XGDQEDV QR WHIX®P HQVR GD HP SWHVD TXH
VHW SWHMGIFIDO DR HP SIHIDGR RV EHQHI FIRV H YDQWJIHQV Q¥R
P XGDIE QDGD RX VHN HWDV P XGDQEDV Vu DVMQIHP RV QRYRV
HP SIHIDGRV ) HUHLD 3UQFSIR GD ,UHQXQFIDEIMGDGH GH
GULHMRY SWEH D WHQQFID H IQGIVSRQEIGDGH GH GILHWVRV
WDEDBIMDY &RP DGYHQVR GD WHIRWP D HVWW SUQF SIR | RLUIHOWY1] DGR
WIQGR HP YMD D SWHYDAQFID GR QHJRFIDGR VREW R G IVOGR TXH
DGP M VXSUHVW¥R GH GILHVRV | ILP DGRV HP QRW D FROIMYD ) HUMHLD

3 UQFSIR GD ,QVDQJ [EIMEDGH VDOUDO DVWHJI XWD TXH VDBUR GR
WDED®DGRU VWP QDVXUH] D D@ HQWDU VHQGR WHFXU/R QHFHVWEUR DR
VXVWHQVR GR PHVPR H GH VXD IDP ® 1R HQWQWR VDP E«P |RL
WHOWWYI] DGR SRV D &) SWHY- TXH SRGH KDYHU LHGX©¥R VDOUDOSRU
P HIR GH QHJ RFID&¥R GH QRWP D FRGMYD ) HUHILD




AAZACA” fAA E A °A . E’ A a CY¥EY¥Y

3 UQFSIR GD ,QWUYHQO¥R 0 QIP D QD $ XVRQRP ID GD 9 RQVDGH FROIVIYD
TXH JDWDQW DP S® GEHUWDGH GH QHIRFIDIHP  GHVGH T XH REVHUYDGRV
GILHVRV IQGIVSRQYHY 3 WHYMR QRDUN r i | GD &/ 7 D - XVMED GR
7 \(DEDBR DQDQ/DWE H[ FVLYDP HQW D FRQIRWP IGDGH GRV H®IP HQVRV
HVWHQFIDIV GR QHJpFIR MUGIER HQWHVDQVR FRP DVWDG¥R P QP D GH
DFRWR FRP R SUQFSIR GD DXVRQRP ID GD YROWWGH FRGMYD ) HUHILD

SRUDOQMR R 767 QR MODP HQWR GR DFpUs¥R HP DQD@W/H DS@RX R
3 UQF SIR GD 3 IRSRUWFIRQD@SDGH 5 D] RDEIGEDGH QR TXDOSWHY- TXH RV
RSHWGRWHYV GR GULHMR GHYHP DS@DU D GIL FRP W] RDEIGGDGH
EXVFDQGR VHP SWH XP D VRAC¥R P DIV W] REYHO 2 DFRUG¥R DGIDQVW
DSWHVHOQW R HQWAQGIP HQMR GR 767 QR TXH VDQJH D KRWV GH
MOHLWEUD H VHP SWH EXVFD | XQGDP HQVDU VXDV GHFLY- HV QRV SUQF SIRV
GR GILHVR GR WDED®R GHQWR GD W] RDEIG@DGH

5(&8562 ' ( (0%$5*26 '$ 5(&/ $0%$'$ +25%$6 ,1 ,7,1(5(
1(*28&$%.2 &2/(7,9% /,07%%.2 48$17,7$79% /$362

7(0325%/ ),;$' 2 &2/(7,9%80(17( 48( 1.2 &255(6321"' ( $
&148(17$ 325 &(172 "2 7(032 ' (63(1',2 12
' (6/28&$0 (172 ,19%/, $" ( ( WD & RUM WP DGP MGR D @ WDC¥R

GR QVP HWR GH KRWV 1Q MOHWH SRUQRWP D FRGMYD GHVGH TXH REVHUYDGRV
RV SUQFSIRV GD W] RDEIMGEDGH H SIRSRUFIRQD@SDGH HQWH R WP SR | Il DGR H
DT XH® HI HIYDP HQW JDWR 1 HVWWH VHQUGR SRUP DIRUD GHFIGIX D 6' ,, HP
VXD FRP SRVIO¥R FRP SGIVD DR MODUR ( 55 (

QHWD WIBD HWW 7 UEXQDO WP FRQVIGHWDGR W] REYHO R ®SVR |I[ DGR
FROMVIYDP HOW TXH FRUHVSRQGD D SH® P HQRV FIQT XHQWD SRU FHQVR
GR WP SR GHVSHQGIGR QR GHV®FDP HQVR 1 R FDVR GRV DXVRV R DFpUG¥R
HP EDUDGR WHYH® TXH D QRWPP D FRBMWYD I[RX HP XPD KRW GIEUD R
SDJDP HQUR D VWX® GH KRWDV 1Q MOHWH HQTXDQWR R WP SR GH SHUFXU/R
GHVSHQGIGR SH® WHFOP DQWA HWD GH WV KRWDV H TXDUIHQVD H FIQFR P IQXVRV
SRUGID 7HP VH DWIP ¢ O] GD MUVSWXG-QFID GHWD & RUM TXH D WHI HUGD
FEXVXD FROMYD Q¥R DWIQGHX DRV SUQFSIRV GD D] RDEMMGDGH H GD
SIRSRWIFIRQD@GDGH SR R ®SVR QHJRFIDGR FROVIYDP HOW FRUMHVSRQGH D
P HQRV GH FIQT XHQWD SRUFHQWR GR WP SR JDWR QR GHV®FDP HQVR
D] ¥R SHO® TXDO« HI HI¥DP HQW LQYIE YHOFRQFGIU SHD® VXD YDASDGH 7 67
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( QUHVDQVR R HP SWHIDGRU SDJDYD XP D KRW GIEUD WHIHHOQWA D
KRWDV 1Q MOHWH R TXH FRUHVSRQGID D GR WP SR JDWR TXH HWD
GH GXDV KRWYV GIEUDV RX VHWM MORX SWFHGHOW R WHFXWR GH
WHYMD GHFOWOQGR D YDOWDGH GD QRWP D FRGMYD SRV HWD Q¥R
DVVIVWA D] ¥R SDWD 1QYDASDGH

&216, (5$%—6).,1%$,6

' HQMR GR WP D SWHYDGQFID GR QHJRFIDGR VREW R Ol LIVOGR
HVWXGDP RV R DFpW¥R GR 5HFXWR GH 5HYMM® GR 767 TXH DR
DQD@DU D YD@DGH GD QRWP D FRGMYD TXH SWHYID R SDIDP HQUR GH

GR WP SR JDWR QR 1Q MOHWEUR VHUD SDJR DR HP SWHJDGR
WHI HIHQW D KRWDV IQ IOWOHWH D | VKWP D GR 767 MORX VRD® HOWM
SWRFHGHQW R LHFXU/R GH LHYIMVID XP D YH] TXH D WHI HUGD QRLP D Q¥R
YIRODYD R 3UQFSIR GD 3 RSRWFIRQD@EDGH FRQIRWP H HQWQGIP HQVR
SDFLLIEDGR SH® WIE XQDO

$ GHP DIV DQD@DQGR D MUVSWXG-QFID R WP D « DOR GH JWDQGH
GLYHW ~QFID GHVGH P XIVR DQWV GD WHIRWLP D 1 RVD VH TXH VDOQRWP D
WP H[WHP D WHBIYaQFID XP D YH] TXH SRWIEIMD TXH HP SWHIDGRV
SRWDP HWDU P DIV SUHVHQWAV QD QHJRFIDO¥R D@P GR P DIV SRGHP
ID] - ® FRQIRWP H VXDV QHFHWIGDGHV XP D YH] TXH D &/ 7 « DP SO
SRGHQGR GHI[ DU SDVWDU GHVSHWFHEIGRV GILHVRV TXH « IQMP R D FDGD
XP HP VXD WHVSHFWD FDWIJRUD 2 767 Y- FRP ERQV RBRV D
WHIRLPD FROWGR Q¥R IQWWBWHW H MOD EDVHDGRV HP SXW H
VIP SBV SWHYIM¥R GUJDO H VIP GIYDQGR HP FROW RV SUQFSIRV GR
GILHVR GR WDED®R VHQGR HP YMVD TXH D SWHYDGQFID GR ®lJ VDGR «
XP D IQRYDO¥R SRVM¥D P DV WP VHXV YEURV SRQVRV QHJDWYRV
SUQFISD® HQW DR TXH VH WHIHW D RIHQVD GH SUQFSIRV TXH | RWDP
WHOWY1} DGRV D] HQGR FRP TXH RV HP SWHIDGRV SRWDP DEWU P ¥R
GH GILHVRV M FRQT XMVDGRV
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'DPHVWD IRIPD R 67) VDPE«P VWP EDWDQW HP SDUD FRP R
WP D H YIQKD HQWIQGHQGR TXH D F@XVX® GH DFRUGR FRBIVIYR « YE£@GD
DIQGD TXH KD VXSWHVW¥R GH GILHVRV FRQDQVR TXH VHND LHVSHVDGR
DTXHBIV IQGIVSRQYHY $ GRXWIQD Q¥R GHIL D GH REVHUYDU RV SRQVRV
SRVMKFRV GD QRWPD P DV « FUWED YHHP HQW QR TXH VH WIHW D
GHVHLP IQDGDV P DWUDV TXH QD ®lJ V@E¥R DWDO« TEHWGR QHJRFIDU
DWIP FRP R D QWUGD IHOVY[] DE¥R H RI HQVD GH SUQF SIRV EDVIDWHV GR
' LHVR GR 7 WDED®R SDW R GRXWIQDGRU * RGIQKR GHYHUD VHU XP
HVSDOR SDWD WDQVDEO¥R P HGIDQW FRQFHVV¥R WHFSWRFD P DV WP DLV
SDWD WHQYQFID GH GILHVRV \WDE DBIMVDV

4 XDQVR DRV SUQFSIRV GR ' ILHVR GR 7 LDEDBR ©OP HQDYH® HQOWM
Q¥R IRWDP GIYDGRV HP FRQW SH® ®lJ VOGRU RX VHM XP D V«UH GH
SUQFSIRV P MODGRV WHOWYI] DGRV IQFXGR R P DIV [P SRUDQW R GD
3 IRWC¥R ,UHOXQFIDEIMGEDGH GH GULHVRYV ,QDQJ EEIGGEDGH  VDOUDO
$ GUIDO¥R « FOWD H DR PHVP R WP SR REVFXWD 2 $ (RO
H[ HP S@IEDWR H % « YMMR FRP R VD[ DIYR P DWUDV TXH Q¥R
SRGHP VHU QHJRFIDGDV SRU QRWP D FR®M¥D DR TXH VH WHIHWH D
P DWUD GR FDVR DQD®/DGR VH WHOFIRQD FRP VD@UR H - RUIQDGD GH
WDED®R SWHYMRV QR LROGR $ 1 HWH VHOWGR QR DFpUG¥R
DQD@/DGR R HP SWHJDGRUWHFRUHX GD VHOWQOD GR 7 UEXQDOS HJ IRQDO
GR 7 DDEDBR TXH R FRQGHQRX D SDJDUP DIV XP D KRWD 1Q MQHW TXH
VRPDUD GXDV XPD YH TXH M SDIDYD XPD RX VHW
SWRSRUFIRQDO DR WP SR JDWR QR MOHEUR GH DFRWR FRP R
QHJRFIDGR SRU QRWP D FRGMIYD 9 D® ®P EWDU TXH KRWDV 1Q MOHWH
VDP E«P VHYH P XGDQED D / HL HP VHX DUN i r GD
&/ 7 Gl TXH KRWDV MOHEUD Q¥R « P DIV FRQVIGHWDGR VAP SR D
GLVSRVI®¥R GR HP SHJ DGRU
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2 WAP SR GHVSHQGIGR SH® HP SWHJ DGR GHVGH D VXD WHVIG-QFID DW D HI HYD
RFXSDC¥R GR SRVWR GH WDED®R H SDWD R VHX WHVRWR FDP IOKDQGR RX SRU
TXDO XHU P HR GH WDQVSRUM IQFAVLYH R | RUWHFIGR SH&® HP SUHIDGRU Q¥R
VHLE FRP SXVDGR QD MRWDGD GH WDED®R SRU Q¥R VHU WP SR ¢ GLVSRVIC¥R
GR HP SWHIDGRU %lDVIO

$ QWY GD QRYD WHJWD DV KRWDV HP MOHWEUR HWDP FRQVIGHWDGDV
TXDQGR R HQGHWHGOR GD HP SWHVD VH HQFRQWDYD HP @®FDOGH Gl FlO
DFHWR H Q¥R VHUYIGR SRUWDQVSRUM SYE@R VDP E«P VH DS@DYD
TXDQGR PHVPR DV HP SWHVDV VIWXDGDV HP ®FDO VHWIGR SRU
WDQVSRUM SYETR | RWHFIDP FRQGXE¥R DRV | XQFIRQEURV \WQGR HP
YMD TXH RV KRIEURV GH HQWDGD H GH VDGD Q¥R FRIQFIGID FRP GR
WDQVSRUM SYETER

3 HUFHEH VH TXH FRP D QRYD P XGDQOD QR TXDOR HP SWHJDGRU I IED
GHVREWDGR GH SDJDU KRWDV 1Q MOHWH  SWHMGIERX P XVRV
WDEDBDGRWHV XP D YH] TXH P XWRV GHVWHV TXH WHFHEID XP DGIEIRQDO
DR WP SR JDWR GHI RX GH WFHEHU I[P SDFVDQGR GILHVDP HOW HP
VRGR R RWDP HQWR IDP @ $ GHP DIV KRWV IQ MOHWH « P DWUD TXH
HQYRO'H VD@UR H MRWDGD GH WDEDBR ®JR « DXVRU] DGR QHJ RFIDUSRU
P HIR GH DFRUWGR RX FRQYHQO¥R P DV FDVR Q¥R YHQKD VHU QHJRFIDGR
R TXH YDBIE « R DUN i | GD &/ 7 HV R JWDQGH SRQWR GD
TXHVWR D &RQUWIKIE¥R TXDQGR WHFRQKHFHX RV DFRUWRV H
FRQYHQO- HV FRGMWDV R IH FRP IQXMR GH IDFIODU D @'WH
QHJRFIDO¥R SDW TXH HP SWHIDGRV H HP SWHJDGRWHV SXGHWHP VH
DXVR FRP SRU WHVRIHURV FRQI @RV EXVFDUP HBRWHV FRQGIO- HV SDWD
DP EDV DV SDUMV 2 FRUH TXH D WHD@GDGH Q¥R « EHP DWIP R TXH
YHP RV « FDGD YH] P DIV GIHMVRV VHQGR VXSUP IGRV H DQIT XIDGRV
1 HYW DFuWGE¥R R 767 DR MODUR 5 HFXUR GH 5 HYDMD VH P RVWURX
GH S®IQD IQM® -QFID H ERP VHQVR D@V M YIQKD FRP HQWQGIP HOVR
EDWDOW QWO HOW VREW D TXHVW¥R QR TXDOIXQGDP HQURX VXD
GHFIV¥R QR SUQFSIR GD SIRSRUFIRQDEEDGH H W] RDEIGEDGH SRIV R
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7 UEXQDODGRWD FRP R SDWP HWR REMMYR R @ MA GH HQWH D
GXWDE¥R GR SHUFXU/R H R WP SR Il DGR SH® QRW D FRGMYD RX VHND

HP SUIHIDGR H HP SWHIDGRU HP P HVP R SDVDP DU GH LJXDGDGH GD
PHVP D IRWPP D TXH « SWHMGIEIDODR HP SWIHIDGR Q¥R WHFHEHU QDGD

VHUD VDP E«P R HP SWHJDGRU SUIHMGIEDGR XP D YH] TXH WUD RQHWU
P XMR VHX FXWR QRVD VH SRUDQVR TXH R 767 REVHUD RV SUQFSIRV
GR GILHMR GR WDED®R HP VXDV GHFLV- HV H « WHD® HQW QHFHVVEUR

FRP R DGYHQWR GD WIRWP D P XMRV SUQFSIRV IRWDP P MIDGRV H
WHOVY[} DGRV VIDOI ®f[ [ELQ DE¥R IH] FRP TXH R YHWSDGHILR REMIVIYR GR
GILHMR GR WDED®R |IRWH GHI DGR GH ®GR TXH « D EXVFD SH®
HT XIEUR QDV WHD©- HV GH WDED®R H D SIRWEO¥R GR WDED®DGRU 3 RU
IlP YD® GHWDFDUTXH D SDUWGR GID  GH QRYHP EWR GH R
67) MOD SH® SGIQEUR YIWXDO VH R DFRUWSR FRBMFR RX FRQYHQO¥R
FROMYD SRGHP WHVWIQJIU GULHMRY RX @ MDU R DFHWR D GLHVRV
WDEDBMDYV Q¥R SIHYMRY FROWIXFIRQD® HQW 2 WP D VHIE MODGR
QR oP EMR GH 5 HFXU/R ( [ WDRUSIQEUR FRP $ JWDYR $5 (

TXH VDP E«<P WP FRP R P DWUD KRWDV IQ MOQHWH FRP R R FDVR WP

HSHUFXVV¥R JHWO D GHFIV¥R VRP DGD SH® 67) GHYHWE VHU VHJ XIGD
SRU VRGD D - XWWIED GR 7 DEDBR ( QTXDQVR MVR D IQVHI XWDQED
MUGIED SHUSHWD H Q¥R QRV LHWID RXWD RSE¥R D Q¥R VHUDJ XDUGDU

5()(5C &,$6

%172 % $ 5HRWPD WDEDBMWD H D YD®U] DE¥R GR QHJRFIDGR
VREW R GJ VDGR

%5$ 6,/ | HL GH GHP DR GH & RQVRIGDE¥R GDV / HIV
GR 7WEDBR 3DBFIR GR 3MQER ' IVSRQYHO HP
KW8 ZZZ SOQDUR JRY EUFFIYIB  GHFUHVR GILGHO KW $ FHWR
HP P DU
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%5$6,/ &RQMIXIC¥R ) HGHWDO GR %WDVIO GH 3DEBFIR GR
3 OQDOR ' WSRQYHO
HP KW$ ZZZ SOQDOR JRY EUFFIYIB FROWIXIEDR FRQVVIWXIEDRFRP
SIDGR KVW?  $ FHVWR HP RXW ' ILHVRL HW ' WSRQYHO
HP KW8V ZZZ GULHVRQHWFRP EUDUM RV H[ EWU 5 HIRWP D

WDED®MD H D YD®U] DFDR GR QHJRFIDGR VREWH R BJIVDGR  $ FHWR
HP P DU

&$0%$5*26 $ $ 0 $ SWHYDGQFID GR QHIRFIDGR VREWH R
GUJIVOGR FRP R SIRSRWR QD WHIRWPP D « FRQWIUXFIRQDO 2 $ % 6 ¥R
3 DX® " VSRQYHO HP
KW8V Z 77 RDEVS RU EUQRVFIDV D SWHYDGIQFID GR
QHJRFIDGR VREWH R GJ VOGR FRP R SLRSRVWR QD WHIRWP D H
FROQVWIXFIRQDO $ FHVWR HP P DU

&$66%5 9u® WRPIP %25* (6 / HRQDWR ' IDV &RP HQWEURV ¢
WHIRWP D WDEDBIVWWID 5 IR GH -DQHILR ) RLIHQVH 6 ¥R 3 DX® 0 «VRGR

&2 (/+2 * 67) WHFRQKHFH WHSHUFXVV¥R JHWOVREW YD@DGH GH

QRW D FRGMYD GH WDED®R & RQVXURU MUGIFR ' VSRQYHOHP
KW8V Z727Z FROMUFRP EU DEU VW WHFRQKHFH WHSHWXVVDR
JHWDOYDEEDGH QRWP D FRGMYD $ FHVVR HP P DU

&216(59% 0 & GD6 $ IQFROQVMIXFIRQDGSDGH GD VREWHSRVIG¥R
GR DFRUWSDGR HP WHDE¥R DR G IVOGR - XV ' WVSRQYHOHP
KW8BV MV FRP EUDUM RV D 1QF ROVWIXFIRQD@EDGH GD
VREWHSRVIFEDR GR DFRUSDGR HP HDFDR DR GIJVOGR $ FHWR HP

P DU
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(/%2 0 * 3UQFSIRV GH ' ILHVR ,QGLYIGXDOH & RBVIYR GR
7DEDBR / 75 6 ¥R 3 DX®

)(55(,5$ / 5 [/ 9%UWYHV FRQVIGHWD® HV VREW SUQFSIRV GR

GULHMR GR WDEDBR ' WWHVR1 HW ' VSRQYHO HP

KWBV ZZZ GULHVRQHWFRP EUDUMRV H[ [EIU %UHYHV

FRQVIGHWDFRHV VREH SUQFISIRV GR GILHVR GR WDED®R $ FHWR HP
P DU

)216(&$% 5 ' GD 5HIRW D 7 \DED®IMVVID DFDED FRP R SDJDP HQVR

GH KRWV 1Q IOMOHWUH 22 * ERJ ' VSRQYHO HP
KW8V E®J ISRJ HGX EUGILHMVR WHI RWP D WDED®IVWID DFDED FRP R
SDJDP HQWR GH KRWDV 1Q MOHWH $ FHVVR HP P DU

)5(,7$6 + 67) MOD QHWD VH[WW OQHIRFIDO¥R GH GILHIVRV
WDEDBMMDYV HP DFRUGR FRGMYR $ QDP DWD ' IVSRQYHOHP
KW8$V Z ZZ DQDP DWD RU EUIP SWHQVD DQDP DWD QD P IGID VW
MO D QHWID VH[ VD QHJ RFIDFDR GH GILHIVRV WDE D&MDV HP DFRUWGR
FROMYR"
KUKOKW: \-ZFP9 <: [FG7$Z=: ) X< BIZI=* I &-X=: GY< @®=
* L& QEP9QE 1S<: 5Y,ZIFE [EP8UL&-Y,ZL U &,QE\FUL &-V=:
GSF [K=* L &-V=: GSF [K=* QIZIE* 9QD; 1V<: 5Y-\ I &-ZFP
9 <: [FG7$Z=: )X< B*5Y,ZIE+-GP)V: +82Z0* 9KEP 1 S< 6 %N
E\ %X=: GY< ®=* L &-NE\%X=: GY< ®=* LI &-NE\%X=: GY< ®&
=* JF I[FP8I &-X=: GY< ®=* JF I[FP8LI &-X=: GY< ®=* JF
IFP 8 JE\ ,V,QLY<Q ¢ L&-]E -\=6%Y,* [@ QE*) NE\,V,P JE*
9QD; 1V<: 5Y,0 $FHWRHP P DU

* 1B DUO HQGHV VXVSHQGH SWRFHVVRV VREWH MRWDGD GH P RVRUWDV GH
WDQVSRUM GH FDUWDV & RQVXURU - XUGIFR ' WVSRQYHO HP
KW8V Z727Z FROMUFRP EU GH] J1I® DUVXVSHQGH SWRFHVWRV
NMRUWDGD P RVRUWDYV FDU DV $ FHVVR HP P DU
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* I DU VXVSHQGH SWRFHVVRV VREWH YD@DGH GH QRWP D FRGMYD TXH
WHVWIQIH GUIHVR WDEDBMD 0 LUJD®DV " VSRQYHO HP
KW$V P LJDBDV XROFRP EUT XHQWHV JI® DUVXVSHQGH
SWRFHVVRV VREWH YD@DGH GH QRWP D FRGVIYD TXH UHVWIQJ H GILHIVRR
WDED®WMWWD $ FHVVR HP P DU

I(,7( & + % &XWR GH GULHMR GR WDED®BR 6 ¥R 3 DX® 6 DWLYD

/2852 + GD 6 S5HRWD WDEDBMWD HfWIQVW¥R H @ MAV GR
QHJRFIDGR VREWH R GUINVDGR 0 DDV ' VSRQYHO HP
KW8V P UD®DV XROFRP EUGHSHVR WHI RWP D WDE DB IMVID

H[ VAQVDR H @ MAV GR QHJRFIDGR VREWH R ®JVOGR $ FHVWR HP

P DU

0$&,(/ - $ & 7WDQVFHQG-QFID H RV MODP HQRV QR 767
0 LJD®DV ' WSRQYHO HP
KW8BV P LJDBDV XROFRP EUGHSHVR WDQVFHQGHQFID H RV
MODP HQVRV QR WW $ FHVWR HP P DU

0$&+$' 2 & &/ 7 ,QMBWHIGD HG 6 ¥R 3 DX®& 0 DQR®

0$57,1(= / &XWR GH GULHMR GR WDED®R HG 6¥R 3 DX®
6 DWDLYD
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2,7 WHFRP HQGD TXH JRYHUQR DVVHJ XWH GILHVR ¢ QHJ RFIDE¥R FRGMYD
$ QDP DD ' VSRQYHO HP
KW8V Z ZZ DQDP DWD RU EUIP SWHQVD DQDP DWD QD P IGID RIW
WHFRP HQGD T XH J RYHUQR DVWHJ XH GILHIVR D QHJ RFIDFDR FRGMY D"
KUKOKW: \-ZFP9 <: [FG7T$Z=: ) X< ®IZIl=* I &-X=: GY< @®=
* L& QEP9QE 1S<: 5Y,ZIF [FP8UL&-Y,ZL I &,QE\FL &-V=:
GSF [K=* L &-V=: GSF [K=* QIZIE* 9QD; 1V<: 5Y-\ Il &-ZFP
9 <: [FG7T$Z=: )X< B*5Y,ZIE+-GP)V: +8Z0 * 9KEP 1 S< 6 %N
E\ %X=: GY< ®=* I &-NE\%X=: GY< ®=* I &-NE\%X=: GY< ®
=* JF I[FP8IL&-X=: GY< ®=* JF I[EP8I &-X=: GY< ®=* JF

IFP 8 JE\ V,QLY<Q O L &-]E -\=6%Y,*[@ QE*)NE\,V,P JE*
9QD; 1V<: 5Y,0 $FHWRHP P DU

5(=(1'( 5 $ SWYDGQFID GR QHJRFIDGR VREW R GUJIOGR QD
- XUVSWKG-QFID WHFHQWI GR 67) * HOMUGIER ' VSRQYHOHP
KW8 JHOMUGIER FRP EU D SWHYD®IQFID GR QHJ RFIDGR
VREH R GlJ VOGR QD MUVSKGHQFID LHFHQW GR VW  $ FHWR HP

P DU

52+/,1* 0 1HIRFIDC¥R FRGWVYD D SWHYDGQFID GR QHJRFIDGR
VREWH R GJ VDGR - XV

52+/,1* ODWRV 2 ' ILHVR GR 7WEDBR H D SWHYDGQFID GR
1 HIRFIDGR VREWH R / HIIV@GR , P EMVR - XUGIER ' IVSRQYHOHP
KWBV DP EVRMUGIFR FRP EUFDGHUQRV GILHVR GR WDED®R R GILHIVR
GR WDED®R H D SIHYDGIQFID GR QHJRFIDGR VREWH R BIJ VDGR~ $ FHVWR
HP P DU

520%$5 & 7 0 ' LWHVR GR WDED®BR HVTXHP DVl DGR 6 ¥R 3 DX®
6 DWDLYD

6$5$9% 5 HWDO' WHMR H 3 RFHVWR GR 7 \DEDBR 7 HRUD HG
6 DQDGRU - XV 3 RGYP
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67) GHUXED GHFV¥R GR 767 YD® R QHJRFIDGR VREW R ®lJ VOGR
$%7/ 3 ' WYSRQYHOHP KW$ Z ZZ DEVB RU EUIQGH[ SKS VW
GHUXED GHFLVDR GR WWYD®I R QHJRFIDGR VREWH R BlJ VDGR  $ FHWR
HP P DU

67) 5(&8562 (;75%$25' 1f5,2 &20 $*5%$92 $5(
5% 5HOWRU 0 IQMAR * I® DU 0 HQGHV ' -

67) ' VYSRQYHO HP  KW$ SRUDOW MV EUMUYSUXGHQFID

$ FHVWR HP P DU

6266(.,1' $ &XWR GH ' LHVWR GR 7WEDBR 5IR GH - DQHLR
5 HQRYDU

767 S5HFXWR GH S5HYMWD Q 767 $55

5 HOVRU 0 IQVWR 9 IHILD GH 0 H® ) IBR ' - 767

" VSRQYHOHP KW8V MUVSWGHQFID WWW)YV EU $ FHVVR HP P DU
767 $J( (' 55 5 HOVRU 0 IQIVWR
& BXGIR 0 DVFDWHQKDV %WDQG¥R ' - 767

" VSRQYHOHP KW8V MUVSWGHQFID WWW)YV EU $ FHVVR HP P DU
767 $J5 ( 55 5 HOVRU 0 IQWVWR & @XGIR
0 DVFDWHQKDV %DQG¥R ' - 767 " VSRQYHOHP
KW8BV MUVSWGHQFID WWMYV EU $ FHVWR HP P DU

767 (55 5 HOWVRU 0 IQVR + XJR & DURV
6 FKHXHWPP DQQ ' - 767 " WVSRQYHO HP

KW8BV MUVSWGHQFID WWMYV EU $ FHVVR HP P DU
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767 5(&8562 '( 5(9,67$

o C¥E£¥Y¥

55 U

5HOVRU O IQMWR $G[DQGUH GH 6RX]D $JWD %H® ROM ' -

767

' WVSRQYHO HP

KW8BV MUVSWGHQFID WWMYV EU $ FHVWR HP P DU

767 5( $J5 VHIXQGR
- 767

KW8V MUVSWXGHQFID WWMYV EU
$ FHVVR HP P DU

5 HOVRU 0 IQMWR 7 HRU = DYDVFNL
' WVSRQYHO HP
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A A AA YA By  Edldhe
A OACe e 80k

* IFIH® 3 DWFID 6 .OYD * RP HV

5(6802 (VW DUDUWR WP FRP R WP D 3% GRC¥R QR %DVIO $ VSHFVRV
6 RFIRFXOXWWa $ SHVDUGD DGRC¥R VH | D] HU SLIHVHOW GHVGH DV P DIV
DQVI DV FLYI@Q D©- HV HVWVD SWEMED DIQGD « LIRGHDGD GH P MRV P HGRV H
SWHFRQFHVRY $ IQGD KRMI P XIMRV YHHP D DGRC¥R FRP R | lIDG¥R GH
VHI XQGD FOVVH SRUVH DFWHGIVIDU TXH | IBRV DGRWYRV V¥R RX VHU{R
P DIV SIREGIP EVIFRV ' HVWD IRWP D DP S@UD IP DIJHP VRFIDOVREWH D
DGRC¥R « XP GHVDIIR OQHFHWEUR SRV SDWDW RFRUHU ¢
GHVP M IEDC¥R GHWWDV IGHIDV « SWHFIVR TXH KDND P DIV GIVFXWV- HV D
WHVSHMVR GHVWD WP £VIED 3 DWD WVR R P «VRGR GH SHVT XIVD XVi) DGR
FRQVIWVWWAH HP WHYIV¥R EIERILEIIED FRP D |1QODGDGH DSWHVHQVIDGD
FRPR H SERWWUD SRU PHR GH DUMRV QD QXD SRUXJXHVD H
IQI®GIVD |RWDP FROGMVDGRY GDGRV QDV EDVHV 6 FIHR 0 HGGH / IOFV
%96 3VL 3XEP HG FRP GDVD GH SXEWGrDC¥R HQWH H R
HVWXGR VH GDIE SHO DERUSDIHP T XDOYDWY D

3 DDYWYV FKDYH $ GRC¥R + WWUD GD $ GRC¥R $ GRC¥R QR %WDVIO
$ GRC¥R 0 MRV 0 HGRV H 3 LHFRQFHVRV

3VIEP®ID 3 HVTXIVD GHVHQYRQYIGD HP H DVXD@ DGD SDW D 0 RVWD
& ROH[ ¥R * IDGXDE¥R U |
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2 SWHVHOQW WDED®R DERUSDWE RV $ VSHFWRV 6 RFIRFXOXWLW GD
$ GRC¥R QR %WDVIO WDVD VH GH XP D SHVT XIVD EIE@RJI\EI IFD HP @'WRV H
DUM RV FIHQW IFRV D WHVSHIVR GD DGRC¥R QR SDV 6 XU IX DSpV DO XQV
TXHWIRQDP HQWRV GYYIGDV H FXURVIGDGHV DFHUFD GHVVH DVVXQVR
2 EMWR GR P HVP R « IGHOQWIFDU RV DVSHFVRV VRFIDV KMMUERV H
FXOXWLN TXH FRQWIEEXTDP SDW TXH QR %WVIO D DGRC¥R DIQGD VHND
XP VDEX FDUHIDGD GH P MRV P HGRV H SWHFRQFHIVRV

$ DGRE¥R QR %WDVIO« XP [HQTP HQR P DIFDGR SRU XP D ®QJD
WDMWUD KIVWWMUED H FX®XWO TXH DIQGD KRM QI GHQFID D P DQHILD
FRP R HWD SUEMED « SHUFHEIGD $ SHVDUGH VHU XP D | RWP D ®lJ DOGH
| IDO¥R SWHVHQW GHVGH DV FLYIQ D© HV DOVUDV H M WHFRUHOW QR
%WVIOGHVGH R SHURGR FR®QIDO D DGRE¥R SHWP DQHFH HQYRGD HP
VDEXV P MRV H SIHFRQFHIVRV 0 XMDV GHVWDV FRQFHS®©- HV VH RUJ IQDP
GH YDRWV WDGIFIRQDN GD VXSHUYD®Ul DE¥R GRV  OCERV
FRQVDQIXOHRV H GH Gl VOO HV DOQWURWY TXH WDVDYDP R |IBR
DGRWYR GH P DQHILD GHVL] XDO

&RP EDVH HP WHYM¥R EIE@IWEIFED HWHW WDEDBR EXVFD
FRP SLHHQGHU FRP R DVSHFVRV VRFIRFXGXWN H  KIVWUERV
FROQWEXTDP SDW TXH D DGRE¥R DIQGD VHND YWD FRP R XP DVR GH
FDUGDGH XP D RS@¥R VHFXQGEUD SDWD FRQWWXIU IDP @ H XP D
H[ SHU=QFID SHW HDGD SRU P HGRV FRP R R WFHIR GH SWRE®IP DV
FRP SRUDP HQWIY RX GD IRWD GR RVDQIXHA EIRQJIER $ @P GIWVR
GIVFXWA VH D GIVFUHS= QFID HQWH R JWDQGH QYP HWR GH SUHWQGHQWAV H
R QP HR GH FUDQEDV GIVSRQYHW HYIGHQFIDQGR FRP R R SHUIO
GHVHMGR WHI RUOD FUHQODV H SWHFRQFHIVRY DIQGD SUHVHQWAV
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$ SHVTXWD WVDP E«<P GHWDFD R SDSHO |XQGDP HQDO GR D
SVIFLRIRD VDQUR QDV IQWIWXI®©- HV GH DFR®IP HQVR TXDQVR QD 9 DD
GD ,QIeQFID H - XYHQWGH DX[ lDQGR QD SWHSDWDE¥R RUHQWDE¥R H
DFRP SDQKDP HQUR GH DGRWQWY H DGRWDGRV FRQWIEXIQGR SDWD
YOFX®V P DIV VDXGE YH H SDWD D GHVFRQVWUK@¥R GH HWIJ P DV

(VW WDEDBR MWIIED VH SHO WHGIYeQFID VRFIDO TXH R VAP D
DSWIHVHQVD SRIV FRP R M GMVR DQVWURWP HOQW KE XP D HQRWP H |l GH
FUDQODV D HVSHWD GH XP D IDP @ $ @P GH DP S@MUD IP DJHP VRFIDO
VREWH D DGRE&¥R HVW WDED®R YIVD WHIEGMU VREWH D P HVPD
SRWEIMDQGR QRYRV RBDWHY H TXHEWV GH WEXV TXH D
VUIDQVSDVVDP ( SRUFRQVHT X-QFID SWRP RYHU P XGDQODV VRFID TXH
FRQWUXDP XP D QRYD FX®XWD GD DGRCS¥R HP QRVVR SDV VHP P VRV
PHGRV H SWFRQFHMRV TXH WHVSHWP D VXEMWYIGDGH H
VIQI XOUGDGH GH FDGD VXMIVRR

- XWILIED VH VDP E«P SHO WH®GIYeQFID FIHQWIED XP D YH] TXH FRP R
HVWKXGIRVD GD SVIOT XH KXP DQD QuV SVIFL®JIRV DV GHYHP RV FRQKHFHU
VRGDV DV WP £VIEDV SRV VHW QD FQIFD RX QDV 3 ROAFDV 3 YE@DV
SRGHP RV QRV GHSDWU FRP VIMXDO©- HV GH DGRG¥R H QRV VHWE GH
JWDQGH XW@DGH FRP SWHHQGHU RV DVSHFVRV TXH SHWP HIDP  HVVH
WIPD $XVRWHV FRQWP SRWQHRV  GHWDP VXDV  FRQWIEXI©: HV
SHWPP MOGR QRV WHI GMUH FRQVWXIUHVWH WDED®R GD P HVP D P DQHILD
HVSHWDP RV | DFIYDUD FRP SWIHHQV¥R H IQVSILDUP DIV T XHVMRQDP HQVRV
DFHWD GD DGRC¥R

&217(:72 6+8&,2 +,675,82 ' $ $' 2%.2 12 %5%$6,/
8 P %WHYH 5 HOVR GD $ GRO¥R QD + IVWUD GD + XP DQIGDGH

$ DGRC¥R SRGH VHUYIWD FRP R XP P HIR GH VH WHFRQKHFHU DWDY «V
GD ®IL XP D FUDQED FRP R I lBR GH XP D IDP @ GD TXDOVHXV SDLIV
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EIRQJIERV Q¥R IDJHP SDUM 7$%25' $ RS GRWU «

WHFRQKHFHUQR | IBR JHWDGR SRURXWRV QRWR | IBR < IQFRUSRWDUXP D

YHUSDGH TXH HWE VHQGR DVWXP IGD D SDUAU GD IQWAQE¥R 3 DD KDYHU

XP D DGRG¥R GHYH VWU KDYIGR DQWV XP DEDQGRQRa &255 (,$
S

6 HIXQGR 2 VW DGRWU « XP D TXHVWR GH FRQVFI-QFID
WHVSRQVDEI®EDGH H FRP SWRP HVIP HQVR FRP R SW[IP R P DIV GR TXH
FUDUH HGXFDUXP D FUDQED TXH Q¥R VWP R P HVP R VDQJXH RX FDUW D
JHQ«VIED < D IRWPD / HIDOH GHIIQMYD GH VRWDU |IBR DQX«P
FRQFHEIGR SRU RXWWR ' HWD IRWP D D DGRE¥R SRGH VHU GHI IQIGD
FRPR D FUDG¥R GH XP (HOFIRQDP HQUR DIWMDWR TXH HQYRYH
DVSHFVRV MUGIFRV VRFIDIV H DI HIYRV TXH D GLHWHQFIDP GD | IDO¥R
EIRQJIED 5(332/' H+87=

( P VP RV KMWMUFRV R VXU [P HQUR GD DGRE¥R « IP SLIHFIVR Q¥R VH
VDEH DR FHUR R ®FDOQHP HP TXH SHURGR R VWP D | RLDERUWSDGR SHD
SUP HWD YH] QR HQWQWR VDEHVH TXH M H[MD QD P DIV WHP RVD
DOW XIGDGH 3(5(,5$ ' H DFRUSR FRP / HERXU D
DGRE¥R IRL FRQKHFIGD QDV DQWDV FLYI@ D HV FRPR R ( JMVR
%DEIJQD &DGHD H 3DOIWQD 7H[VRV GD %E®m 6DIWGD M
GHVFWHYIDP VIWXD®- HV GH DGR@¥R FRP R D GH 0 RWV«V TXH | RLDGRVDGR
SHD IIBD GR )DWuy H GH ( WWU TXH IRL |IBD DGRWD FRQIRW H
IHOVDGR QR YHBR VWP HQVR

2 &UGLR GH + DP XWEL U $& « R SUPHLR FuGUR
MUGIER D | D] HUXP D WHI X®P HQWDE¥R P IQXFIRVD VREWH D DGRO¥R QH®I
V¥R FIMDGRV QRYH DUMRV WHOFIRQDGRV ¢ SWEVIED 6 HIJXQGR HVVHV
HI XO®P HQWRV RV SDIV EIRPJIERV SRGHUDP WHFOP DUR |IBR GH YRGD
VH RV SDIV DGRVDQWAYV Q¥R WHVWHP HQVIQDQGR D H® VHX RI FIR RX VH
HVWH [IBR |RWH WHQHIDGR SDW EHQHI[EIDU | KRV GH VDQIXH ( VWH
GHYHUD VWU D P HBRU HGXFDO¥R SDWD VRUQDU D DGRO¥R IQGIVWR®YHO
PDV FDVR IRWH IQJWDVR DRV SDIV DGRWRV D DGRE¥R SRGID VHU
FDQFHDGD / ( %2 8 5 *
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1 D DQVUJ XIGDGH JWHFR WRP DQD H[ MMD | RUM @ DS¥R HQWH D DGRC¥R
H DV FLHQEDV WHO IRVDV TXH JHWYDP WHIWV GH FRQGXVID QDV T XDV
RV YLYRV SDVVWDYDP D WU REWDO®- HV FRP RV P RURV DWDY«V GH
P DQLHWDO®- HVY GH WRV |YQHEWHYV H RIHWHQGDV 6p RV |DP IIDWHV
SRGIDP WHD@ DU R FXOR DR P RUR GHVVD IRW D WRFDYDP |DYRWV
SHWHWDP HQW RV YLIYRV WHFHEIDP | RWD H DMGD HQT XDQVR R P RUR
WHFHEID GH VHXV GHVFHQGHQWYV RV EDQTXHWV |IYQHEWHYV 3$,99%

$GRWU XP |IBR SRUDQR HW YHOU SHO FROIQXIGDGH GD UHO ¥R
GRP «WIED SH® VDODE¥R GR IRJR VDJWDGR SHO FROUOXDO¥R GDV RI HUDV
| YQHEWHV SH® WHSRXVR GRV P DQHV GRV DQWSDVWDGRV & RP R D DGRE¥R Q¥R
VIQKD RXWD D] ¥R GH VHU D@QP GD QHFHWIGDGH GH HYMDU D H[ IQE¥R GR
FXOR VHIXID VH GD  TXH Q¥R HWD SHWP MGD VHQ¥R D TXHP Q¥R VIQKD | BRV
&28/$1*(6 S

' HWD IRWP D D DGRE¥R HWD YMD FRP R Y@IP D RSE¥R SDWD HVFDSDU
¢ WAPIGD H VRP EUD H[VIQE¥R GRV FXGRV GRP «\WERV VXD YQIED
| XQE¥R HWD JDWQWI D GHVFHQG-QFID H GHWD P DQHILD DVVHJIXWDU R
FX@R DRV DVFHQGHQWAY P RWRV FDEID DR |IBR DGRVDGR FRQVQXDU R
FXGR GR SDLDGRWR 3 RU VR VRP HQW |DP @™V VHP | IRV GlJ VIP RV
SRGIDP DGRVDU 3 RUP HIR GH XP D FHUP QD VDJWDGD R DGRVDGR HLD
IQIFIDGR QR FX®R GD QRYD IDP @ H D SDUAU GHWH P RP HQVR GHYHUD
LRP SHU VRGRV RV YQFX®V H WHQXQFIDU DR FX®R GD IDP @ QD TXDO
QDVFHWDA 3$,9$ S

&RP R SDWDUGR WP SR D SIEVIED GD DGRE¥R WHFHEHX Gl HIHQWAV
VUQLIEDGRV 1 D $ QW XIGDGH D DGRE¥R DFRQWFID FRP R REMMVYR GH
HWMWIDU R QRPH GH XPD IDP @ TXDQGR HWD Q¥R MOQKD
GHVFHQGHOWV -£ QD ,GDGH 0 «GID D DGRE¥R I|RL | RUMP HOWM
1Q XHQFIDGD SHD ,J LHWD & DW@FD 1 ¥R VHQGR EHP YMD QHWD «SRFD
M TXH PXMRV WP IDP TXH HWD SWEVED SXGHWH |DFIODU R
WHFRQKHFIP HQUR GRV |IBRV DGXGMUQRV RX IQFHWXRVRV ' 875%$
0$8; 1 D IGDGH 0 RGHWQD D DGRE¥R HDSDWHFH M IQFQX(GD
QR & UGLIR & LYIO
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+ IVWAUD GD $ GRE¥R QR %LDVIO

&RQIRWP H 3 DLYD QR %WDVIOD DGREG¥R WP XP SHUFXU/R
H[ WAIQVR H VH I D] SWHVHOW GHVGH D «SRFD GD FR®Q] DO¥R 1 R IQFIR
D DGRO¥R HVWHYH | RUMP HQW WHOFIRQDGD ¢ FDUGDGH QD TXDORV
P DIV UFRV SWHWDYDP DX[ @R DRV P DIV SREWHV ( WD FRP XP KDYHUQRV
OWV SHWRDV DEDWDGDV |IBRV GH WAWLFHILRY P XVDV YH] HV
FKDP DGDV GH RIIBRV GH FUDO¥Ra &RP R VXD VIXDE¥R Q¥R HWD
|RWPP D@ DGD D SHW DQ-QFID GR Rl IBR GH FUD©¥Ra QD | DP @ HWD YMD
FRP R RSRUXQIGDGH GH VH REVWU P ¥R GH REWD J WDWIVD H VDP E«P GH
SUHVWDU DVWIVW QF ID DRV QHFHVWIVDGRY FRQI RWP H SUHJ DGR SHD ,J LHWD

3 RUDOQWR | RLDWDY«V GD SRWIEITDGH GH WDED®RY EDWDVRYV H GD
FDUGDGH FUVW¥ TXH D SIEVIFD GD DGRC¥R | RLFRQVWUX GD QR SDV -£
VH SHUFHEH HQWR TXH Q¥R KDYID XP IQWWHVVH JHQX QR GH FXIGDGR
SHO FUDQED QHFHVWMDGD RX DEDQGRQDGD ( VW Rl IBRa RFXSDYD XP
AJDU GLHWHQFIDGR VHQGR VDP E«P  VIQIXOU D P DQHLD FRP R HWD
VWDVDGR VHP SWH GH IRWP D GIMWMOQVD H 10l HURU DRV | IBRV EIRPJIERV
6 HUD DOR VHP HBDQW D GRWP U MQVR FRP RV GHP DIV P HP ELRV GD
IDP @ H Q¥R QR HVSDOGR WHVHWDGR DRV HP SIHIDGRV FRQWGR Q¥R
SRWXIU XP TXDUR RX XP D FDP D SWSUD 7 DO KHWDAQED FXWXLDO
FROQWIEXIX VLUQIUIEDVWYDP HOW SDW TXH Dw RV GIDV GH KRM HWD
IRPD GH IIIDCS¥R VHWM [P SWHIQDGD SRU P MRV H SWHFRQFHMRV
'875% 0%$8;

6 HIXQGR 610D ) IBR DSXG 3 DLYD D DGRC¥R Vu

DSDWHFHX HP QRVVD G IVOC¥R HP H VMIOKD FRP R REMIVWYR
VRAFIRQDURV SWREG®IP DV GH FDVDLY VHP [IBRV ' XWD H 0 DX]
DILP DP TXH HVWD IRLP DIV XP D GDV IQI X-QFIDV FXGXWDL GHI DGDV
SRUQRVVRV DQWISDVVDGRV TXH DW RV GIDV GH KRMI QRV 1 D] DVVRFIDU
D DGRCG¥R D IQFDSDFIGDGH GH JHWDU RX VHW DSHQDV SDW RV
QI « VDMLY
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(P R & pGUR & YIOAWVIGILR HWDEHGIFHX TXH Vu RV P DIRUIHV
GH FIQT XHQVID DOQRV SRGHUDP DGRWDU TXH Q¥R WWYHVVH GHVFHQGHQWV
®J VIP RV RX ®GJJMP DGRV H HWD QHFHWEUR DR P HQRV VHU GH] RWR
DQRV P DIV YHBR TXH R DGRVWDGR DQP GH RXWDV H[ LJ-QFIDV TXH
VRUWDYDP DGRC¥R TXDVH IP SIDMFEYHOG6,/ 9%

1 RW VH TXH D H[ LU-QFID GH TXH R DGRVDQW Q¥R VIWHVVH | IBRV ®IJ IP RV RX
®lJ MP DGRV FRP SWRYD TXH D |IQD@EDGH SUP RUSIDOGD DGRE¥R HWD VXSUU D
YRQWGH GH SHWRDV IQI«UMY H Q¥R SIRWJHU D FUDQED H JDWDQWU VHX

GILHVR GH VHUFUDGD HP XP D IDP @ &255( ,$ S
1 RGID GH RXWXELWR GH | RLIQVIX GR R & uGLJ R GH 0 HQRWHV
DWDY«V GR ' HFWHVR $ TXH HWDEHGIFHX @IV WHI HIHQWAYV DRV

PHVW RV ( IRLR SUP HLR IQVWUXP HQUR GH SIRMG¥R ¢ IQIaQFID H
DGRBIVF-QFID YWP D GH RP MWR H WDQVJUWHW¥R GD IDP @™ GD
$P «UED / DMQD 1 R HOMMQUR Q¥R WRX[ H DEMDO¥R DOXP D TXDQWR ¢
DGRG¥R &2 55 ( ,$

-£ QR DQR GH D/ HLQ) WRX[ H SLRJ LHVWWRV DR FRQWYGR
GR & HGLIR & LYIOGH $ IGDGH P QIP D SDW DGRVDU | RLD@ALDGD GH
FIQT XHQVID DQRV SDWD WIQVD DQRV D Gl HIHQOD GH IGDGH | RLGH GH] RIVR
DQRV SDW GH] HVWHL DQRV 2 XWD IP SRUDQW P XGDQED | RLFRQFHGHU
DRV TXH VIQKDP |IBRV EIRQJIERV R GIHVR D DGRVDU 3 DWD ) HUHLD

D SDUAU GHWW P RP HQVUR D DGRE¥R SDWRX D DSUHVHQVDU
QDWXWH] D DWIVHQFIDO HP ERWD DIQGD Q¥R KRXYHWH  GILHVRV
VXFHVWUURV RX LI XD@DGH GH | IDO¥R

(P | RLDSWRYDGD D / HLQ D TXDOSWHYIX D ®lJ MP DO¥R
DGRWYD H FRQWIXIX D DGRE¥R SRU GHFIV¥R MGIFIDO $ OXP DV WHJ WDV
WHI HHHQWAV ¢ DGRO¥R |RWDP DOHWDGDY & RQIRWP H FIMD 0 RWDHV HWDO

IRL D FKDP DGD ®WJMP DE¥R DGRWYD TXH SHWP MK R
WHFRQKHFIP HQVR GH GILHIVRV




AAZACA” fAA E A °A . E’ A a CY¥EY¥Y

$ SDUAGHVVH P RP HOVR R IIBR DGRWYR DGTXIUX TXDVH RV P HVP RV
GILHVRV H JDWDQVDV GRV | IBRV VDQIXOQHRV FRP H[ FHO¥R GRV GILHVRV
VXFHVWUURV 2 XWD FRQTXMWVD |RLD GH IQMAURP SHU RV @GRV FRP D
IDP @ EIRQJIED R TXH FDWFWAU] D R DVR GH DGRVDU FRP R GHI IQMYR
1 R HQDQVR 3 DLYD WHVWDED TXH D DGRO¥R Vu HWD IWHYRJ £YHO
TXDQGR D FUDQED HWD DEDQGRQDGD DW RV VHW DQRV GH IGDGH RX
TXDQGR VHXV SDIV IQKDP  IGHQWGDGH GHVF RQKHFIGD

$ OLY GH FRQKHFIGD FRP R & uGLJR GH 0 HQRWHV STV
IP ¢ GUJMP DE¥R DGRWD &RQIRWPH ' XWD H 0 DX[ D
®lJ MP DO¥R DGRVYD HWIDEHBIFHX GXDV | RLP DV GH DGRE¥R D VIP SGIV
HDS®QD $ VIP SGV HAVDYD WHOFIRQDGD D FUDQEDV GH P DIRWHV GH
VHW DQRV DW DGROIVFHQWAYV P HQRWHV GH GH] RMR DQRV TXH VH
HQFRQWDWHP HP VIWDE¥R IUHIXOU ( QD DGREO¥R S®IQD D FUDQED GH
DW VHW DQRV DGTXWD D FRQGIO¥R GH |IBR VRUDDQGR D DGRO¥R
GHI QMY D

6 RP HQWA HP TXH D GILSDVWRX D WDVDU RV | IBRV EIRQPJIFRV H
DGRVDGRV FRP R U XDV ( VWD « GUJIVOC¥R TXH HP EDVD R ( VDWXVR GD
& UDQCED H GR $ GRBIVFHQW ( &$ D SDUAUGH® | RLDQX®GD D DGRC¥R
VIP SGV H DP S@®WP VH RV EHQHI FIRV GD DGRC¥R SGIQD D VRGRV RV
P HORWIHV GH GH] RMR DQRV 4 XH FRQVHIXWDP HQWR R GULHMR GH
SHWP DQHFHU FRP D IDP @ DGRWYD GH IRW D GHI QWD WRP SHU RV
YQFX®V FRP D IDP @ GH RUWHP H VHU WHFRQKHFIGR FRP R | IBR VRE
RV P HVP RV GUWLHMRV GRV IIBRV EIRQJIFRY $Q@P GWMVR R (FD
HVWHQGHX R GULHMR GH DGRVIDU D VRGDV DV SHVVRDV P DIRWHV GH GH] RIVR
DORV VHQGR | «UMLY RX Q¥R FDVDGDV RX VROMILDV ' 875% 0$8;

(P GH - XQKR GH D /HL Qr | RL SXEGEDGD
FRQKHFIGD FRP R ( WIDWWVR GD & UDQED H GR $ GROBIVFHOW ( WD VIAYH
RWHP QR DUN GD & RQOWIXIO¥R ) HGHWDOH DQX®X R & pGLUR GH
0 HQRWHV GIVSRQGR TXH D DGRE¥R GH P HQRWHV GH GH] RVR DQRV
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GHYHUD VHU WHJIGD SRUHD $ SpV WU VIGR SXE@FDGR R ( &% D YIV¥R
GR IQVWIXVR P XGRX GH s QI X® H SDVVRX D HQ HW DU QD DGRC¥R XP D
PDQHLD GH SWRWIHU FUDQEDV TXH SRU DOXP D FIFXQVWQFID
HWIYHVWHP VHP D SIRWC¥R GH VHXV SDIV &2 55 ( ,$

<« FRP R (VWDWVR GD &UDQOD H GR $ GRGIVFHQW TXH DV RUHQVDO- HV
DOQWURWHY FDHP SRU WUD H TXH XP R®&DU GH WHVSHVR ¢V FUDQODV H
DGREGIVFHQWAYV FRP HEOD D YL RWDWU WDQVI RWP DQGR RV GH REMIVIR GH WXVHD HP
VXMIVRV GH GILHVRV H GH SIRWC¥R ( VWH QRYR P RGR GH FRQFHEHUD IQI = QFID
H D DGRGIVF-QFID GHIL D GH VHU XP D RSC€¥R SDW VRWDUVH XP D REW DC¥R
WHI HLHQGDGD SRUGIL D VRGRV 6,/ 9% S

2 ( WDWVR GD &UDQED H GR $ GRBIVFHQW VWP FRP R REMMYR D
SIRMO¥R IQWAJ LDOGD FUDQED H GR DGRBIVFHQW ' LLHWHQW GR FuGLIR
GH P HQRUHV HP VHX DUMR SUP HILR GHFOW TXH VRGR P HQRU GH
DQRV HWE VRE VXD SIRMG¥R H Q¥R DSHQDV RV TXH HWIYHWHP HP
VIWDE¥R IUHIXOU FRP R DQWAURWP HOW &255(,$ 8PD
DOWLDO¥R | HVD SHR ( &$ TXH QWU HUX SRVMYDP HOW QR SWRFHWWR
GH DGRE¥R IRLR TXH HWDEHGIFH QR $ UN 1 R TXDOFMD TXH
TXD® XHU SHVWRD P DIRUGH GH] RWVR DQRV GH IGDGH FDVDGD RX VRGHILD
SRGH DGRWU $ YQIED IHWUG¥R « D GLHWHQED P QP D GH GH] HVWHLIVY
DQRV GH IGDGH HQWH DGRVDQW H DGRVDGR * 8 |1 * 2

( QUH RXWRV GILHVRV QH®! Q/VDGRV D FUDQED RX DGRGIVFHQW WP R
GILHVR | XQGDP HOQDO GH VHU FUDGR QR VHIR GH XP D IDP @ VHW
QDVWKWDORX VXEVWIXVD 1 R HQMDQVR GH DFRUWR FRP ' XWD H 0 DX]

> GHPERDR( & $ H P DIV WIHFHQWP HQWA D GIL EXVT XH WDVIDU D
FUDQOD VHP VXSHWD®U] DU R DVSHFVR EIRQJIFR HVW | DVRU DIQGD « VGR
FRP R VXSHURUXP D YH] TXH QR $ UV GR( & $ GHWDFD TXH « XP GILHVR
GD FUDQOD SHWP DQHFHU QR IQVHURUGH VXD I DP @ EIRQJIED VHQGR D DGRE¥R
XP D GHFIV¥R H[ FHSFIRQDO VRP DGD VRP HQW TXDQGR VH HVJRVDP DV
SRWIEIMGDGHY GH FROMQXIGDGH GD FUDQOD QR VHIR GD IDP @M ' 875$%
0%$8; S
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) [ED HYIGHQW P DIV XP D YH] D EXVFD SHO® SHW DQ-QFID GD FUDQCED
MQWR ¢ IDP @ GH VDQIJXH DQWYV GH VH SHQVDUHP HQFDP IQKE ©® SDWD
XPD IDP @ VXEVWIWXVD $SHVDU GH RV ©OORV DIHWRV VHWHP
FRQVIGHWDGRVY 1 HVWH WDEDBR R WHWP R RODORV DIHWRVa HRX
RBY QFX®V DIHWRVaA VHW¥R XWO DGRV FRP R VIQTQP R GH WHODO- HV
HWDEHGIFIGDV DWDY«V GH FDUQKR DP RU DIHWR HQWH RXWRV $ GIL
WHFRP HQGD SUP HILDP HQWA DYD@WU R JWDX GH SDIHQWAVFR ' 875 %
0%$8; (WD REVHU'DG¥R IP SRWD SHOD GIL VDMHQW D
[P SRUMQFID GDGD SRUH® DRV @CRV VDQJ X QHRV

1 R DQR GH | RLDSIRYDGD D QRYD GlJ VDE¥R GH Qr
TXH WDVD GD DGRE¥R QR %WDVIO 8 P D P XGDQED P SRUDQW WD] IGD
SRUHD IRL¢ FUDO¥R GH XP FDGDVWR YQIFR GH SDIV TXH SUHWQGHP
DGRVDU ( VWD QRYD ®lJ VDE¥R YIVD DFHBILDUR SWRFHVWR GH DGREO¥R H
WP FRP R SUQFISDO REMMKYR JDWDQWU R GILHMR GDV FUDQEDV H
DGROBIVFHQWY ¢ FRQYLY-QFID IDP DU QR P HQRU SW]R SRWYHO
2/9(,5%

" HDFRWSR FRP D WHIHUGD GILR SHURGR P £] IP R GH SHWP DQ-QFID GD FUDQED
RX DGROGIVFHOW QR SWRIWP D « GH GRIV DQRV VDGR DOXP D QHFHVVIGDGH
TXH VHM FRP SWRYDGD H | XQGDP HQVDGD SH® SRGHUMGIFIEUR $ SWHIHU-QFID
TXH VH GE D SDUA GHWVWID BlL« GH WHIQVHWL¥ R GD FUDQGED QD IDP @ EIRQJIED
| D] HQGR VH DV VWQVDVIYDV SRWYHLWY SDW VRP HOW DSpV VHU GHWIXGR R
SRGHU I DP U 4 XDQGR HVJRVDGDV VRGDV DV SRWIEI@EDGHY FRP D |IDP @
QDVWWDOH VDP E«P FRP D IDP @ H[ WAQVD RX DP S@MGD TXH VHUDP RV

| DP IMDWHV SDW D@P GD XQIGDGH SDIV H | IBRV D GIL VIRP D D
DGRCG¥R FRP R P HR SRWYHOGH SRWIEIYDU ¢ FUDQED XP D IDP @M TXH D
DFR®D H | DED YDBIUVHXV GILHVRV / ,1' 1 (5 S

3DLD WMWR D ®L « H[FOVLYDP HOM YRODGD SDWD FUDQODV H
DGROIVFHQWAV IQVWIWXFIRQD@ DGRV YWIP DV GH DEXVR H QHJ@ -QFID «
XP D GILTXH VWDVD GRV GILHVRV GHVVDV FUDQEDV Q¥R Vi FRP R REMVRV
GH IDP ® PDV FRPR IQGIYGXRV GH GIHVRV TXH SWFIVDP VHU
FXIGDGRV H DP SDWDGRV R P DIV ESIGR SRWYHO
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7DP E«P YD®I WLHVWDWDU TXH D / HL VURX[ H P DIV DOXP DV
QRYIGDGHV FRP R D WHDQ@ DE¥R GH FXU/RV SDWD RV SDIV TXH GHVHNP
DGRVWU H VDP E«<P R DFRP SDQKDP HQVR SVIFR@JIFR SDW P ¥HV H
JHWDOQWYV TXH TXHLWDP HQWHIDU VHXV [IBRV SDW D DGRC¥R
2/ 9(5%

0,726 0(' 26 ( 35(&21&(,726
3HULO HVHWGR [ 5 HDAGDGH

4 XDQGR VH IDO® HP DGRC¥R IP DJIQD VH XP D DVWXGH DOUX WD RQGH
D DC¥R GR DGRVDQW EHQHIIFIDLE HP VRGRV RV DVSHFVRV R DGRVIDGR
1 D SEVFD Q¥R « V¥R ERQVR TXDQVR QR SDSHO SR YIVXD@ DP RV XP D
JWDWQGH WMD GH HVSHWD P HVP R FRP VDQVDV FUDQODV DJXDUGDQGR
SDW VHWHP DGRVIGDV 0 DIV IQFRHWHOQW DIQGD « GHVFREUWU TXH SDWD
FDGD FUDQED DSVID D VHUDGRWDGD KE FIQFR SDIV QD |l GH HVSHWD ' H
DFRWGR FRP R & RQVHEBR 1 DFIRQDO GH - XWWIED P 1O FUDQGDV H
DGRGIVFHQWY HP VRGR R SDV DIJXDUsDP XP D IDP @ HP P HIR D XP
VRRVIDO GH P IO SHWRDV TXH FROQWDP FRP R SWHVWWQGHQWAV QR
& DGDVWR 1 DFIRQDCOGH $ GRC¥R &1 -

<« XP D FRQW TXH Q¥R IHFKD VH KE P DIV SDIV QD | I GH HVSHWD GR
TXH FUDQODV GIVSRQYHLY SDW DGRE¥R Q¥R GHYHUD H[ WU FUDQODV
HP IOWIXI©- HV D HVSHWD GH XP ©OU $ WHVSRWD SDW VP DQKD
IQFRHU-QFID HWE QR SHUIOGHVHWMGR SH®V SDIV VHIXQGR R &1 $
GRV SWHWQGHQWAV D DGRVDU Vu DFHMDP FUDQODV TXH VHNDP
EWDQFDV Q¥R V¥R EWQFDV Q¥R DFHMDP DGRVDU
P ¥RV HP FRQWDSDUAGD GDV FUDQEDV HP IQVWIIXIO- HV
SRWXHP ILP ¥RV ' RV SDIV TXH HVWR ¢ HVSHWD SRUXP D FUDQ®D
Vu DFHMDP DW D IGDGH GH VHI DQRV P DV SRWXHP GH VHW D
GH] HYWHW DQRV GH IGDGH 1 DV IQWIXI©- HV FHUFD GH GDV
FUDQEDV SRVWXHP SWRE®IP DV GH VD¥GH QR HQVIDQVR GRV SDIV
Vu DFHVDP FUDQODV VHP GRHQED DO XP D
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6 HIXQGR 6 FKHMOQL $P D]JRQDV H ' IDV D PDRUD GRV
FDQGIGDVRV D SDIV WP Gl IFXGDGHV HP DFHWVDUD DGRE¥R GH FUDQEDV
P DIRWIHV SRU P HGR GH VHXV WDXP DV DQWURWHY FDXVDGRV SHOD
YIY-QFID HP IQWWXI©- HV GH DFR®IP HQUR RX QR FRQWVR FRP DV
|DP @V EIRQJIEDV ' HQWH VHXV WHFHIRV HWE R P HGR GH TXH HWDV
FUDQODV DSWHVHQWP Gl IEX@GDGHV GH HWDEH®IFHU Y QFX®V FRP XP D
QRYD | DP @ H GHV®@ DUVH GD KW UD DQWURU

* WDQGH SDUM GRV SDIV WHVIWH ¢ DGRCG¥R GH FUDQEDV P DIRWHV GH
GRL DQRV SRU DFWHGMDWHP TXH GHYIGR DR KIWMUER GH DEDQGRQOQR H
WHMIC¥R HOV VHWP IQFDSD] HV GH HVWDEHGIFHU Y QFX®V DI HIWYRV
-XODP TXH XP D SHVVRD TXH VRIWHX FRP VDQWYV GHFHSO®- HV Q¥R
FRQVHJ XLLE VH WHFXSHWUH YRWDUD DP DU &$0 $5* 2

$@QP GH WAP HHP D IP SRWIEI@DGH GD FUDQED VH DGDSVDU SRU
FROQVIGHWIDWIHP TXH HVWD M WOQKD |RW DGR VXD SHUWRQDGDGH H
IQFRUWBBRWGR ¢ DD GH @ WV YFIRV H P £ HGXFDC¥R YIQGD GRV SDIV
EIRQJIFRV 2V SDIV VOP E«P VHQWAP P HGR GH TXH R IIBR DGRVDGR
VQKD IQOWAWUHVVH HP FRQKHFHU VXD IDP @ GH VDQIXH SRL VHQGR
P DIRU FHVVDP VRGDV DV SRWIEIG@DGHY GH HVFRQGHU GD FUDQOD H RX
DGRGIVFHQW VXD YHUSDGHIULD KIVWWMUD 385 (7= [/ 8 =

' HWD IRWPP D DGRWDU XP WHF«P QDVFIGR « XP GHVHW GD P DIRUD
GRV SDIV 3RV FWHP TXH D@P GR |IBR VH DSHIDUP DIV | DFI® HQW
H®l VDP E«<P Q¥R VH ®P EWDE GR DEDQGRQR H GH HYHQUXDL/
VRI UP HQVRV ) DVR TXH « [P SRWYHOTXDQGR VH DGRV XP D FUDQOD
PDIRU GH GRI DQRV GH IGDGH 6&+ (77,1, $0$=21%$6 ' $6
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3 DWD 6 DQVRV D VRAC¥R SDW TXHEWU VDI SWHFRQFHIWVRV «
GWVSRQEWMDU R P£[IPR GH RUHQWO: HY SDWD RV TXH SWHWQGHP
DGRWU ' H IRPPD TXH VHM SRVWYHO H MIQIXIU VRGD H TXDOXHU
GWVFUP IQDC¥R DIQGD DUDWDGD HP QRVVD VRFIHGDGH 4 XH ID] FRP
TXH GH IRlPD FWXKHOH IOMWD VHWMP RV FDSD] HV GH HWDEHGIFHU
SHULV GH SHWRDV FRP R VH IRVHP EUQTXHGRV HVFR®IGRV HP
SWOWOEILDY GH G $ @QP GH QI RWP DE¥R FDP SDQKDV HGXFDWYDV H
SXEG-VZUDV TXH P RVYWUHP FDVRV EHP VXFHGIGRV GH DGREG¥R SRGHP
IQOFHMYDUD SWEMED H HYIGHQFIDU T XH VRGRV RV VHWHV KXP DORV WP R
GILHMR GH VHUI HQ 1QGHSHQGHQWA GH WDED IGDGH FWHGR RX RXWRV

$ & XOXWD GRV / DORV GH 6 DQJ XH

$ KWMWUD GD DGRC¥R QRV SHW MA FRP SWIHHQGHU SRU XH HVVD
SWEVIED DIQGD « WRGHDGD GH P MRV P HGRV H SUIHFRQFHIVRV XP D YH]
TXH GHVGH RV SUP HLRV WHOVRY GH DGRC¥R M KDYID VIVKDO- HV
FRP SGI[DV &RP R D GH 0 RW«V TXH IRL DGRVDGR H P DIV VIDUWGH VH
YRORX FRQWD D IDP @ TXH R DFRBHX SRV VHX GHVHM HW GH
EHUMUR SRYR DR TXDOSHUMQFID / ( %2 8 5 *

6 DEHQGR GIVWR VH I1D] P SRUDQW FRQKHFHU TXDLV DV [P S@-DO- HV
TXH HWD H RXVUDV KWW UDV WRX[ HLDP SDWD QRVVD FXGXWD 6 HJXQGR
* RP HV QR TXH VH Gl WHVSHMR D DGRCG¥R HVSHFID® HQWM QR
%WVIOR TXH Q¥R IDUD « P VMR ' HQWH HEBIV R P DIV SRSXOU « GH TXH
FUDQEDV DGRVDGDV V¥R SWRREGP £VIFDV 2 XWR P MR « R GH TXH
FUDQEDV DGRWGDV FRP P DIV IGDGH DQP GH VHWHP P DIV Gl IEX@GDGH
GH VH DGDSVDU ¢ QRYD IDP @ V¥R P DIV LHYRUDGDV SR YLYHQFIDWDP
P DIV IQVHQVDP HQW R DEDQGRQR 2 DXVRRUDIQGD DIIWP D TXH XP D GDV
PDV IRUMV WD]-HVY GH VH KDYHU SWHFRQFHVMR FRQWD D FUDQOD
DGRVDGD « D IP SRUMQFID GDGD DR @GR GH VDQJXH XP D IGHID TXH «
SDWWDGD GH JHWDWE¥R HP JHWDE¥R
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7 XGR TXH « GHVFRQKHFIGR D@ HQWD | DQVDVIDVY R VDQIXH GHVVH
| R DGRWYR « GHVFRQKHFIGR H VDP E«P DV FDWFWUVMEDV TXH H®I
FDUHJD 3 RUDQVWR P XMDV YH] HV SDIV DGRWYRV WQGHP D FX@DU RV
SDIV EIRQJIFRV SRU GULIFX@DGHV H SRU FDWFVWUWEDVY TXH HGIV
FRQVIGHWDP QHIDVWYDV DWIEXIQGR ¢V P HVP DV DR IDVR GH RV | IBRV
VWHP RVDQIXHWXIP ' 875% 0$8;

1 DV IDP @MV DGRWDV VH R FRP SRUDP HQUR GD FUDQED HWE RGH DFRUGRa
FRP R TXH RV SDIV DGRWRV HVSHWDP H®IV DFDEDP FUHGIMDQGR R VXFHWWR D
VXD HGXFDE¥R P DV VH DOR Q¥R YDLEHP P XMDV YH] HV H DW GH P DQHLLD
Q¥R FRQVFIHOW FR®FDP D HVSRQVDEIGSDGH QRV JHQHV GR RRXWRa OR
RVDQJ XH WKIP & TXH HWID FUDQOD SRGH VWUWD] IGR * 8 ,1 * 2 S

3 DWD * XIQIR D FXOXWD GR @GR GH VDQJXH FRQWIEXLSDLD D
VXSHWD®U] DE¥R GR VDQIXH H FRP R FRQVHTX-QFID VH SUWRGX]
GIVFXWRV SWUHFROQFHMXRVRV WHOFIRQDGRV ¢ DGRC¥R 3 RUHVVD FXWOXLWD
VH I D] HU WR SWHVHOQWA D VRFIHGDGH DFWHGMD TXH HVWHV OORV V¥R
P DIV |RUMV H GXLEYHY SRIV V¥R QDWW H YHUSDGHILRY  $ FUHGMDP
TXH R VDQIXH VHP SWH |DOWE P DIV DOR TXH RV @GRV GH DP RU

$ FXOXW TXH YDRU] D RV ®ORV FRQVDQIXQHRV HP GHWIP HQVR GRV QCERV
DIHWRV VDP E«P HWE WHOFIRQDGD D RXWDV TXHVWHV | XQGDP HQWDL QD
WHIG[¥R VREWH D DGRG¥R R PHGR GRV SDIV DGRWRV GH VHWHP
DEDQGRQDGRV SH® IIBR H D GIIFX@GDGH SDW WHYHDU DR |IBR VREW VXD
KMMUD GH YIGD 2V SDIV FXMR IIBR « DGRWR P XMDV YH] HV VH VHQWAP
IQVHI XLRV VREWH RV YQFX®V DI HIYRV GHVHQYRFIGRV HQWH HEIV | DQVDVIDQGR
TXH XP GID R | lBR GHVHMI FRQKHFHURV SDIV EIRQJIERV H FDVR HVWH HQFRQWR
YHQKD D DFRQWFHU R WWDQJXHY | D® P DIV DOR H H®! RSVW SRU I [EDU FRP D
IDP ® GHVDQIXH ' 875% 0$8; S

$ IGHID GH VHUWRFDGR SH®V SDIV EIRQJIERV VDP E«P « RXWR P VR
H[ MVHQW 2 V SDIV DGRWYRV SRUP HGR GD | RUOD TXH R ®OR GH VDQJ XH
WAP P XIVDV YH] HV VWP GLLIEX@DGH GH [P SRUWHJ WDV H @ MAV DR | IBR
FRP P HGR TXH H® GHFIGD WHP ERWD RX TXH HVWH | IBR DFUHGIW Q¥R
VHU DPDGR R FRPR VH D ID@ GH XP H® FRQVDQIXOQHR Q¥R
JDIDOWVH D VR@H] GR YOFX® TXH @D RV SDIV ¢ FUDQEDa
/(9,1=21
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6 HIXQGR ' XWD H 0 DX| HVVD | D@D GH DXVRUGDGH FRQWIE XL
SDWD TXH HWDV FUDQEDV VH VRUQHP VHP @ MAV H GHVREHGIHQWAV
HWIP XO®QGR DIQGD P DIV D FUHQED GH TXH | IBR DGRVDGR « VIQTQP R GH
SWREGIP D

$@P GH FRQVIGHWU RV OCRV VDQIXOQHRV VXSHURWY DRV OORV
DIHWRV D FXGXW TXH YD&U] D RV @®ORV GH VDQJXH VDP E«P HWWE
GUHVDP HQW WHOFIRQDGD D RXWDV TXHVW HV TXH HQYRQHP WI @ - HV
VREWIH D DGRc¥R FRPR R PHGR GRV SDV DGRWRV VHWHP
DEDQGRQDGRV SH®V | I®BRV H R LHFHIR HP WHYHOUD YHUSDGHILD RUWI HP
H KWWMUD GH YIGD GRPHVPR ' 875% 0 $8;

2 3$3(/ "2 $ 36,&/2*2 % )5(17( $$"' 2%.2

$ DWDO¥R GRD SVIEL®IRD |WHQW D DGRE¥R VH GE HP GRL YlkV
XP QD IQWWXIG¥R GH DFREIP HQUR H RXWR QD 9DW GD ,QIaQFID H
- XYHQWGH VHQGR RV GRL | XQGDP HQDLY SDWD SWHVHUWYDE¥R GR EHP
HVWIDU GD FUDQED H DGRBIVFHQWA TXH VH HOFROWD QDV IQWWXI©: HV H
HP SWRFHVWR GH FRQYLY-QFID FRP D QRYD | DP @

$ I XQC¥R GDV IQVWIXI©- HV GH DFR®IP HQR « GH DP SDWUH DvWIMWWJ
FUDQEDV H DGRGIVFHQWAV TXH | RWDP DEDQGRQDGDV SRUVXD |IDP @
RX WHVLDGDV GD P HVP D 6 HX REMVIYR SUQFISDO« JDWOVIU FRQGI®©- HV
GH HWDEIGEDGH FROMVQXIGDGH H WHIXOUGDGH & RP R Q¥R « SRWYHO
VDEHU TXDOQWR WP SR HVWDV FUDQEDV H DGRGVFHQWYV SRGHU{R
SHWP DQHFHU QR DEWR VRWD VH WHVSRQVDEI@DGH GD  IQVWIKIC¥R H
GRV WFQEFRV TXH D IQWMIWP IQFXGR RD SVIFU®RIRD FRQWIEXWU
SDW R GHVHQYRAIP HQVR VDXGEYHOGRVY P HVP RV * 2 0 ( 6

2 SDSHOGRD SVIEH®IRD QDV IQWMIXI® HV GH DFR®IP HQR «
| XQGDP HQVDOSDWD D IQMUYHQE¥R FRP DV FUDQEDV H FRP RV MRYHQV
SWRP RYHQGR R VHX GHVHQYRQ®IP HQVR H FUHVFIP HQVR Vi FIR HP RFIRQDO
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6 HHXQGR $ EHUR H FROERWGRWHV RV MIBRV GH WDED®R
GHVHQYRQIGR SHRV DV SVIFP®JIRV DV QHVVDV IQVWIXIO©- HV FRQVVIWXHP
QD VXD P DIRUD R DFRQVH®DP HQVR SVIFRWAWDSID HP JWSR WDED®R
HGXFDWYR 1IQI RWP DMYR HVFXVD DMYD RI IFIQDV H YIVIVDV GRP IF @& UDV

) IED HYIGHQW TXH D DWXD@¥R GRV DV SWRIMVIRQDY GD SVIFR®J D
QDV IQWIXI©- HV GH DFR®IP HQVR « | XQGDP HOWIDOSDWD P DQXVHQO¥R GD
VDYGH HP RFIRQDO GDV FUDQODV H DGROIVFHOWYV TXH SUWHFLVDP
SHWP DQHFHUQR ®FDO SRUXP EWHYH RX ®QJIR SHURGR * RP HV
DILPD TXH RD SWRIMIRQDO« YMRD QD IQWUXIC¥R FRPR XP D
P HGIDGRUD GH FRQI@RV Q¥R Vu GDV Gl IEX@DGHV HQI LHQVDGRV SHODV
FUDQODV H DGRBIVFHOWAY P DV VDP E«P DX[ DQGR D SWiSUD HTXISH
W FQIED

2 XD IP SRUDQWA DWKDC¥R « GRD SVIFH®RIR D SHUVR D GD 9 DWD GH
QeQFID H -XYHOWMGH TXH WP D IXQe¥R GH HP MU SDWD FDGD
SWIRFHWR SDWHFHWHY IDYRIEYHY RX Q¥R VREW D KDEIDDC¥R RX
SWRRFHWR GH DGRC¥R 3DW WVR HWHD XV D GH WARUDV FLIHQW IEDV
SVIEFR@JIEDV SDW DSRIDUVHXV SDWIHFHWHY 2 SWRRFHVWR GH KDEIDYDC¥ R
« |[HVR HP IRWP D GH HQWHYWWDV SVIERQ@JIEDV QD TXDOSRGHP VHU
WHD@Q DGDV XP DRXPDL / $1$

2 D SVIFUHRIR D SRGH I D] HUXVR GH GLYHUWDV WFQIFDV GH DYDMDC¥R
FRP R VAWHV SIRMVMIYRV GH SHU/RQD@DGH WHXQL HV H SDBGIVWDV T XH
YWHP HVFOWFHU G¥%YIGDV H VHOP HQVRV TXH VXUHP GXWDWQW R
SWRRFHWR GH JHWDCG¥R HP RFIRQDO VAP R XWi@) DGR SDW VH WHI HUU DR
SHURGR HP TXH RV SDIV DGRWRV HVWR QD | I® GH HVSHW 6 HX SDSHO
« |P SRUDQWA DQWYV GXWDbQW H DSpV R SWRFHWR GH DGRC¥R
&ROQIRWP H5HFK ' HP DUFR H 6 1D RD SVIFU®RIR D MUGIER D
« SDUNFISDQW QR SWFHVWR GH DGRCG¥R QR IQFIR HVFOWFHQGR
GYXIGDV SWRSRWIRQDQGR XP DP EIHQW GH HVFXVID H DFR®HQGR RV
P HGRV H DQVIHGDGHV GR FDVDOTXH HWZ SDW WHFHEHU XP D FUDQED
" XWWOW R SIRFHVWR QR TXDOVH WHD@ D DV HQWHY MV SUHMP IQDWHV
H R HWXGR SVIFRQJIFR VRFIDOH SHGDJ pJIER
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2 SRIIWIRQDOGD £HD GD 3 VIFR®JID MQVDP HQW FRP XP DVWIVWHQWA VRFIDO
DYD® VH R DP EIHQW | DP IDU « DGHTXDGR SDWD D FKHJDGD GH XP D FUDQED
VH D DGRE¥R WHBIYD EHQHI FIRV WHDY SDWD R DGRWQGR EHP FRP R VH RV
IOQWALHVVDGRY HVWR SWHSDWDGRV H P RVWWDP FRP SDMEIGGDGH FRP D DGRO¥R
1 HVWH FRQWA[ VR HVWH SLRIMVIRQDO« GH VXP D [P SRUMQFID SRV « TXHP
GHWLP IOD RX Q¥R D FROUQXIGDGH GR SWRFHWR GH DGRE¥R 5 ( &+

" (0$5&2 6,9% S

0 DV VDP E«P « IQGIVSHQVEYHODSpUV QR WP SR GH FRQYLY-QFID
HQWH FUDQEDV H SDIV DGRWRV H® DX[ D RV SDIV QD SWRP RO¥R GH
XP DP EIHQW DGHTXDGR H DMGD D FUDQED VH DGDSVIDU P HBRU D HVWD
QRYD WHD@DGH ( DSuV D DGRE¥R FRQFAXGD « SUP RUSIDOTXH R D
SVIFURIRD TXH IQFIRX R SLIRFHVWWR FRP DTXH® | DP @ H FUDQOD RV
DFRP SDQKH SRU GHWWP IQDGR WP SR 5(&+ ' (0$5&2 6,/9%
S

6 HIXQGR $ ODIHQID H %MMQFRXUN R SDSHO GRD
SVIFURIRD DSpV D FRQF(V¥R GR SIRFHWR GH DGRO¥R DFRQWFH D
SDUAU GD WHD@ D&¥R GH DVHQGIP HQVRV H RUHQVD® HV FRP R IQWWR GH
| DFLO/DUD DGDSVIDE&¥R HQWH D FUDQED H D QRYD | DP @

2 D SVIFURIRD VDP E«<P DWD FRP R P HGIDGRUD DMGDQGR D
P DQWU XP D HWDEIGGDGH HP RFIRQDOH DX[ IDQGR QD FRQVWXG¥R GH
FRQI IDQOD HQWH D FUDQED H VHXV SDIV DGRVYRV

$ DGRE¥R « VHP SWH XP D VIMKD@¥R FRP SG[ D SRI FRQVIVWH HP XP
SWRFHWR GH WDQVI®¥R GH XP D FUDQOD GH VXD IDP @ EIRQJIED ¢
IDP @ DGRWD 1 HWH SWRFHWR HVWR SWHVHQWV VDQUDV YDUE YHLY
IP SRUDQWV SDWD R GHVHQYRGO'IP HQVR VRFIDOH SVIERQJIER GD FUDQED
HVSHFID® HOW SRU WU YLYIGR R DEDQGRQR D IQVWXFIRQD@ DE¥R H
UXSVXLDV
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/ IDQD DILPD TXH D DWDE¥R GRD SVIFU®IRD « GH
H[WHP D IP SRUMQFID SRV HBID « R SLRIMVIRQDOTXH YDL QRUMDU R
Ml H RV SWRP RVRWIHV VREW DV FRQGI®- HV HP RFIRQDL GRV | XVXLRV
SDIV 5 HOVDQGR DV IQWAQE- HV TXH RV P HVP RV WP FRP D DGRE¥R H
VH HVWR SWHSDWGRV SDW DWXP IU D GL FIOVDWHID GH HGXFDU ( P
FIPD GRV O@XGRV IHMRV SHD HTXISH P XGIGIVFIS@DU GD TXDOR D
SVIEURIR D ID] SDUM « TXH R M WLE EDVHDUVXD VHQWQED

' IDQW GD IP SRUMQFID GD HTXISH P XGIGIVFIS@DU GD TXDOR D
SVIFURIRD « IQMIWOW 1D] VH QHFHWEUR IQYHWIU QD FDSDFLVDO¥R
GRV SWRI WVIRQDL TXH DWDP QDV YDWV GD IQI aQFID H MYHQWGH 2 D
SVIFU®JRD MUGEERD Q¥R « R ¥QIFR WHVSRQVEYHOSH®R VXFHWR RX
IQUXFHWR GH XP D DGRE¥R SRWP VXD FDSDFIGDGH GH DERUGDU
TXHVWHV HOFIRQDGDV ¢ VXEMMYIGDGH KXP DQD FRQWIEXHP SDWD
HYMDU DUHSHQGIP HQVRV | WDFDWRV H GHFLV: HV SWHFISMDGDV TXH
SRGHUDP DI HVDU Q¥R Vi RV DGRVDQWAV P DV VIDP E«P GHI[ DU P DUFDV
QD SHUWRQD@EDGH RX SWREGIP DV SVIERQJIFRV QDV FUDQEDV H RX
DGROIVFHQWAV HP SWRFHVWR GH DGRO¥R 5(,6 /(,7( O(1' $1+$

"HWD IRWP D TXDQWR PDIV SWHSDWGRV HWHV SLRIWWIRQDY
HWIYHWHP SDWD DWDU HP XP D £WHD TXH « WR GH@-DGD SRIV WDVD
GRV IQWWWHVVHV GH FUDQEDV H DGRGIVFHQWAV P DIV GHVHNDGD H VHJI XWD
VH VRUWQDLWE D DGRC¥R H FDGD YH] P DIV FRQILEYHOSDW WHVRIHU RV
SWREGIP DV GH VHWHV KXP DQRV P DUIOD@ DGRV H GDV SHVVRDV
FDWHQWAV GH DP RU

3RUY@IP R P DV Q¥R P HQRV IP SRUDOQW HWE R DX[ @R GD RUHQVDC¥R
SVIFRQJIED DRV SDIV DGRWRV 4 XH VH DSWHVHQWD FRP R XP UHFXU/R
IP SRUDQWA SDWD SHYHQU GIVWAEIRV QD LHDO¥R | DP I@DUH QR HT XICEUR
HP RFIRQDOGR | IBR / HYIQ] RQ DSRQVD TXH « QHFHWEUR TXH
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HVWAV SDIV FRP SIHHQGDP TXH D FRQVWXC¥R GR WHOFIRQDP HQVWR FRP
VHX IIBR VH GE QR FRVGIDQR TXH SRWIEID YLIYHQFIDU SRXFR D
SRXFR DV VIQI XOUGDGHV H FXIGDGRV GH XP SWRFHVVR DGRWYR

6 HIXQGR / HYIQ] RQ « FRPXP SDNV TXH DSWVHOWP
GILIEX@DGHV HP DGP MU D IQFHUM] D VREWH R VHQOVP HQ/R HP HDO¥R
DR |IBR DGRWR 3RL DSpV SDWDWHP SRU P RP HQWRV GLFHV GH
P XIVRV GHVDI RV H DQJYAMDV SDWD SRGHU W ® VHOWP VH IQVHI XLRV
GIDOW GRV P RP HQURV GH IWWVDO¥R RX GHFHSE¥R ' HWD IRWP D VH
HVIRWEDP SDW P DQWU XP D YIV¥R IGHD@ DGD DFHWFD GD DGRE¥R
0 XMDV YHHV HWD SRWXWD WVXE@D HP V«UDV GLIEXGDGHV QR
HWDEH®IFIP HQUR GH XP HOFIRQDP HQVR IQWQVR H YHUWGDGHIR FRP R
| &R

' IDQW GMVR RD SVIFH®IRD GHYH WDED®DU RUHQVDQGR RV SDLV
VREWH SRWYHL GLIEX@GDGHVY FRP R R IDVR GH TXH D FUDQED SRU WU
YIYIGR HP XP D IQUWIWXIS¥R GHVFRQKHFH D YIGD | RWD GRV P XLRV TXH D
FHUFDYDP H SRU YH]HV GHVFRQKHFH R TXH « XP D FRQYLY-QFID
IDP DU Q¥R VDEHQGR Gl HWHQFIDU FRQYLYHU FRP P XIMDV FUDQEDV H
FRQYLYHU HP XP ©U 2 XWD RUHQWE¥R IP SRUDQW « GH TXH OR
SHURGR GH DGDSVDE¥R IQIFID® HQW D FUDQED SRGHWE | D] HU GH VKGR
SDWD FRQVHJXW DJWGDU RV SDIV DGRWRV P DV DSuV HWH SHURGR
TXDQGR H® FRP HODU D VH VHQWU P DIV VHIXWD FRP HODWE D GHVDI IDU
WHJWDV SDW VDU VH « GHVHNDGD P HVP R TXH | DED FRIVDV HUDGDV
/1" 1(5

3 RGHP RV DI ILP DU SH® FROWA[ VR DWDOHP TXH YLYHP RV TXH D DWDG¥R GR
SVIEU®JR DWXP H SDSHOGH WH®IYaQFID VIDP E«P  SRU FDXVD GRV P RP HQURV
TXH VXFHGHP D DGRG¥R 1 ¥R EDWD SUHSDWU DGRVDQW H DGRVDQGR DSHQDV
QD I DVH MGIFIDO SRWP SDWD R VXFHWR GDV | XKDV HDO: HV | DP WDV R
DFRP SDQKDP HQVR FRQWQXR GHVVH SIRI IWIRQDO« GH QRVEYHOIP SRUM QFID
1 RV P RP HQURV SRWHURWHV ¢ DGRO¥R VXWHP VIXDE- HV QRYDV NDP DIV
H[ SHUP HQDGDV SHOV SDUMV VHQGR WHFRP HQGEYHO D DWDE¥R GH XP
SVIEL®JR SDWD DX[ @R QD IQWALSUHVIDO¥R GH FDGD QRYR VHQOWP HQWR GYAYIGD
RXGHVHVR 5(,6 /(,7( 0(1' $1+$ S
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3 LHSDWDU RV SDIV SDWD HWDV H RXWDV VIXDO HV SRGHP HYWMDU
GHVJI DVWAV GHVQHFHWEURY QHVWH SHURGR QR TXDOD WHDE¥R DIQGD «
PXMR IWEJIO ' HWD IRWPPD RD SVIEH®RIRD FRPR SURIIWIRQDO
FDSDFIMDGR SDWD @DUFRP DV TXHVW HV VXEMMYDV SRGH DX[ IIDU SDLY
H | lBRV DGRWYRV D WDEDBDWP DV GLHWHQODV H | IXVWDO- HV TXH
HVWH SWRFHWR SRGH FDXVDU SDW DP EDV DV SDUMV 3RV FRPR M
GMR R YOFX® HQWH HBIV VHIE HWIDEHBIFIGR SRXFR D SRXFR

3 DWD D@QP GD DVWDE¥R GR SVIEL®JR QDV SRMEDV SYETDV TXH WP
XP SDSHOGH H[ WHP D WHBIYsQFID QR MGIFIEUR H QDV IQWIXI®- HV GH
DFRBIP HQVR RQGH VXD SUHVHQED « | XQGDP HQDOSDWD FRQVHUYDO¥R
GD VD¥GH HP RFIRQDOGDV FUDQEDV H DGRBIVFHQWY TXH DQYLYHP 8 P
DFRP SDQKDP HQUR SVIERWAWDS-XWFR DSRDE D IDP ® QHVVH
PRP HQUR TXH « GH JWDQGHV P XGDQEDV H GHVDIIRV SR Q¥R Vu D
FUDQOD SWHFIVD VH DGDSVDUD XP D QRYD FDVD FRP R VDP E«P HVWWHV
SDIV SWHFIVDP DGDSVDUD HWWD QRYD YHWSDGH 3 Rl DSHVDUGH VHUXP
P RP HQWR P XIVR HVSHUWDGR SRUDP EDV DV SDUMV H® FDUHJID FRQVLR
IP SDFVRV GH XP D KHWDQOD FX®XWOFDUHIDGD GH P MRV P HGRV H
SWHFRQFHIVRV

&216, (5$%—6),1$,6

( VWH WDED®R VH SWRSTV D IQYHWU DU SRU' XH D DGRC¥R QR %lDVIO
DIOGD « XP VDEX H TXDV RV DVSHFWRV KMWUERV H FXGXLWDL
FROMEXTWDP SDW HVVH ITHQTP HQR VRFIDO 6 HQGR DWIP DSuV D
LHYLWV¥R VREW R FRQWA[ VR GD DGRC¥R QD KIVWUD GD KXP DQIGDGH H QD
KMMUD GR %WDVIO ) IFRX HYIGHQWA TXH DP EDV GHIL DWIDP P DUWFDV QR
FHQE UR DVWKDOGD DGRC¥R QR SDV ( FRQWIEXTWDP SDW TXH DIQGD KRM
D DGRC¥R VHW YWD FRP SWHFRQFHIVR
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&RP R YMVR QHWW WDED®R VHW SDW DGTXIUU | DYRWHV DSpV D
PRUWM REWWU P¥R GH REW JWWM RX SDW SDWHFHU ERQGRVR
SHWDQWA D ,JUIHND VIHUXP |IBR QHP VHP SWH HWD D IQMAQE¥R SUQFISDOGH
VH SWDWFDU D DGRE¥R QR SDWDGR 3 RGHP RV REVHUYDU TXH HWD
KHWDQED FXOXWO DIQGD HWEZ | RUMP HQW DUDLDGD HP QRWD
VRFIHGDGH SRL D DGRE¥R DIQGD « YMD FRP R XP DVR GH FDUGDGH H
FRP R XP D | lD®¥R GH VHJ XQGD FOVVH

2 HVWXGR DSRQW TXH DV ®IV GR SDWDGR WYHWDP VXDV
FROQWEXI®- HV SDWD FRQWUXE¥R GH DOXQV HWHWHUMSRY DIQGD
SWIHVHOWV SRIV TXDQGR QR SDWDGR VRP HQW RV |IBRV EIRQJIERV
SRWXDP RV GILHVRV VXFHVWUURV D GIL FRODERWRX SDWD TXH GXWDQWM
P XMR VWP SR RV |IBRV DGRWRV |IRWHP YMRV FRP R IQI HURWHV H
B VP RV $@P GIMR SHWP MU D DGRE¥R VRP HQW DRV TXH Q¥R
SRWXDP |IBRV YDLGH HQFRQWR DR IP DJIQEUR VRFIDOT XH DIQGD KRM
Y- D DGRE¥R FRP R %P R LHFXU/R SDW | RWP DUXP D | DP @

2 IDVR GH KDYHUFHWD GH FIQFR SDIV SDW FDGD FUDQED QD | . GH
HVSHWDW OQRV SRWIEEIMD FRQILP DU D IQIG-QFID TXH HVWD KHWDAQED
FXOXWOWP DWw VREWH RV TXH SRWXHP R GHVHWM GH DGRVDU 3 RIV
FRP R YWMVR R SUQFISDOP RIWR SDW HWD HQRWPH Il « R SHUIO
GHVHWMGR SH®V DGRVDOQWAV TXH GIYHUH GD WHDGEDGH QRV DEUW RV
( WHV SHU IV LHDI WP DP RV P HGRV P MRV H SUHFRQFHIVRV HP EDVDQGR
HVVD HVFR®D

9IP RV TXH P XMRV V¥R RV P MRV P HGRV H SUHFRQFHMVRV D WHVSHIVR
GD DGRE&¥R 2 P HGR GH DGRVIU FUDQEDV P DIRWIHV SRU DFWHGMDU T XH
HWDV Q¥R SRVWWXHP FRQGI© HV GH DP DU R P MR GH TXH R VDQJXH
VHP SWH IDOWE P DIV DOR FDVR R IR HQFRQWH RV SDIV EIRQJIFRV R
P HGR GH WHYHOU D YHUGDGHULD KIVWUD GH DGRC¥R DR I IBR VWP HQGR
TXHR P HVP R VH LHYROW
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&RQVIGHWDP RV VDP E«<P TXH R WDEDBR GRD SVIFP®RIRD «
| XQGDP HQWO |WHOQW ¢ DGRO¥R 7DQWR QDV IQWIXIO- HV GH
DFRBIPP HQUR RQGH « SWFIVR TXH H[MD R DFRP SDQKDP HQWR
QHFHVWEUR SDWD DV FUDQEDV H DGROIVFHQWAV TXH HVWR QRV DEUWJRV
TXDQVR QDV 9 DDV GD ,QIaQFID H - XYHQWGH RQGH « SWHFIVR WU XP
RBDU GLHWHQFIDGR QD DYDME¥R FRP RV SWHWMQGHQWV D DGRE¥R
SR FDGD XP VWP XP P RWR VIQIXOU SDW ID]-® 7DPE«P «
IP SRUDOWM WHWDEDU TXH D DWDO¥R GRD SVIFU®RIRD «
| XQGDP HQVDO SDWD DX[ DU SDV H [IBRV DGRWYRV GXWDQW DV
IQYDUE YHI VIWD®- HV TXH SRGHP RFRUMHU DR ®QJR GR SWRFHVWWR GH
FRQYLY-QFID TXDQGR HVWR WDED®DQGR SDWD FROWIKIU XP Y OQFX®
DIHIYR 2 D 3 WRIMVIRQDOSRGH DX[ l@DU SDWD TXH HVWD WDMWUD VHND
D P DIV VDXGE YHOSDWD DP EDV DV SDUMV

1R PDV « [P SRUDQW GHWDFDU D GLIEX@GDGH GH HQFRQWDU
HWKXGRV TXH HVSHFULITXHP H GULHWHQFIDP D DWDE¥R GRD
SVIFURIRD [WHOW ¢ DGRO¥R 7DP E«P DFWHGMDP RV TXH P DIV
SHVTXIVDV VREWH FRP R D FX@XWD H D KIVWWUD IP SGFDP QD SWEVIED GH
DGRE¥R QR SDV H FRPR D P HVP D « VHQWGD SH®V SDIV TXH RSVDP
SRUDGRWDU VHWR GH H[ WHP D WH®IY= QFID SDWD D FI=QFID H VRFIHGDGH
' HWD IRWP D WDED®RV TXH WQKDP D DGRE¥R FRP R VWP D D@QP GH
DP S@®U QRWR FROKHFIP HQUR VDP E«P SRGHU¢R GIYDQWDU FUWIEDV
SWRGX] U WHIG[-HY H TXHP VDEH |IRUDGIFHU D QRYD FX@®XWD GD
DGRE¥R P DIV LI XD@EZUD H P HQRV QI XHQFIDGD SH®V SHFRQFHIRV

3 Rl DFWHGIVDP RV TXH D |1 D@D GH GIVFXW- HV D LHVSHIVR GD DGRE¥R
QDV IQVWIXI®: HV GH HQVIQR ®IYDQVDQGR WHI ®f - HV H TXHVWIRQDP HQVRV
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REMVR GHVWH WDED®R R TXDOHQFRQWD VH QR WDVXV GH SHQG-QFID
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2 VIWWWP D WIEXVZUR EWDVIBILR P DUFDGR SRUH®IYDGD FRP S®I[ IGDGH
QRIPDWYD H DFHQWDGD OUIRVIGDGH WAP P SRWR FRQWDQWAY
GHVDI IRV VDQVR ¢ $ GP IQMWDE¥R 7 UEXVEUD TXDQVR DRV FRQWIE XIQVAV
HVSHFID® HQW QR TXH VH WHIHWH DRV IQUWUXP HQVRV GH FRQVIXIGO¥R
| VFDQ DO¥R H H[VIQE¥R GR FWGIMR WIEXVEUR 1 HVWH FRQWA[VR D
FRP SHQVDG¥R WIEXVEUD DVWWXP H SDSHOWH®IYDQW FRP R P HFDQIP R
®lJ D® HQW SWHYMR SDWD D VDWIDE¥R GH FUGIVRY GR FRQWIEXIQWM
SHWDQW R ) VFR QRV WHLWP RV GR DUN GR &uGLR 7 UEXVEUR
1 DFIRQDO

( QUHVDQVR D XWI@D DO¥R GHWWH IQVWIXVR VWP VIGR DFRP SDQKDGD GH
VL QUL IEDVIYD FRQWRY«WID MUGIED VREUWHWGR GIDQW GD SWHYIV¥R ®lJ DO
GH DSTDE¥R DXVRP £VIED GH SHQD@SDGHV HP D] ¥R GR IQGHI HUP HQVR
DGP IQMWDWYR GH SHGIGRV GH FRP SHQVDE¥R ' HQWH HWDV
SHQD@EDGHY GHWIDFD VH D P XOD VROGD GH SIHYMD QRi  GR
DUN GD / HL Q| IQFIGHOW VREW R YD®U GR G«EWR
REMVR GH GHFOWE¥R GH FRP SHQVDE¥R Q¥R KRP RRIDGD SHD
5 HFHIVID ) HGHWDOGR %WDVIO

$ P SRVIG¥R GHVWWD VDQE¥R WP VXVFMDGR IQWQVR GHEDW QR P HIR
MUGIER QD PHGIGD HP TXH VXD DS@DO¥R IQGHSHQGH GD
FRP SLRYDO¥R GH GR® |WDXGH RX P £ I« SRU SDUM GR FRQWIEXIQWM

WHFDIQGR  XQIEEDP HQWM VREW R  IQGHIHUP HQUR GR  SHGIGR
DGP IQMWDWYR  7DO  FILFXQUVWMQFID  SWRYRFD  TXHVIRQDP HQURV
WHBIYDQWAY DFHUFD GD FRP SDVIEIGSDGH GR WHIHUGR GL/SRVMIYR ®1J DO
FRP SUQFSIRV FRQWIXFIRQDY |XQGDP HQWI FRPR R GULHVR GH
SHVME¥R D SWRSRWFIRQD@GDGH D W] RDEMGDGH D YHGDE¥R DR
FRQIWFR EHP FRPR DV JDLDQUDV GR FRQWDGMAUR H GD DP S®
GHI HVD
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1 HWH FHQEUR D FRQWRY«WID DBDQORX R 6XSWHP R 7 UEXQDO
) HGHUDOSRUP HIR GR 5 HFXW/R ( [ WDRWIQEUR Q| DR TXDOI RL
IHFRQKHFIGD WHSHWFXVWY¥R JHWDO 7HP D Q| $W R SUP HIR
VHP HVWH GH R WIHUGR WHFXWR SHWP DQHFID SHQGHQW GH
MODP HQUR GHIIQMWR DWIP FRPR D $C¥R ' LWHWD GH
,QFRQVWIXFIRQDEGDGH Q| SIRSRWD SHD & RQI HGHWDE¥R
1 DFIRQDO GD ,QGYAWID TXH YHWD VREW D PHVP D P DWUD 7DO
FILFXQVWY QFID HYIGHQFID D WHBIYaQFID MUGIED HFRQfP IED H VRFIDOGR
WIPD EHP FRPR D SHWIVWOQFID GH XP FHQEUR GH IQVHJIXWDQOD
MUGIED P DUFDGR SRU GHFIV- HV MGIEIDIY GLYHUW HQWAYV QRV WIE XQDLV
SEWIRV

' IDQM GHVWH FRQW[ VR R SUHVHOW DUMR VWP SRUREMVIYR DQDQVDU
D FROVWWXFIRQD@SDGH GRi GR DUN  GD / HLQ ¢ O
GD MUSWXG-QFID GR HOWQGIP HQVR GRXWIQEUR GRP IQDQW H GRV
SUQFSIRV FROWIXFIRQDLY TXH @ MDP R SRGHU GH WIEXVIDU GR ( VWDGR
%XVFD VH H[ DP 1QDU FUMEDP HQW RV | XQGDP HQVRV TXH VXVWHQVDP D
DSTGDE¥R GD P XOD LWVROGD FRQIWRQDQGRRV FRP DV JDWDQUDV
| XQGDP HQVDIY GR FRQWIEXIQW GH P RGR D FRQWIEXIU SDWD R GHEDWA
MUGIER DFHWFD GD GUMP IGDGH GHWD VDQE¥R QR RUGHQDP HQWR
MUGIER EWDVIGILR

$35(6(17%$%.2 ' 2 &$62 &21&5(72

2 SWHVHQW FDVR WDVD GR WEP MA QR 6 XSWHP R 7 UEXQDO) HGHWDO
67) GR 5HFXWR ([WDRWIQEUR 5( Q) RUXQGR GR
( WDGR GR 5 IR * IDQGH GR 6 XO VRE D WHOVRUD GR 0 IQWMWR ( GVRQ
) DFKIQ 2 WIHUGR 5 HFXUWR ( [ WDRWGIQEUR HQFRQWD VH VRE DQEQH
GD 6 XSWHP D &RUM GHVGH |HYHWHILR GH H DW R SUP HLR
VHP HVWH GH SHWP DQHFID SHQGHQW GH MO DP HQVR GHI IQMIYR
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VHWV: HV YIUXDL GR 3 BIQEUR GR 67) DR ®QJR GH VXD WDP MDS¥R ( P
XP D GHWDV VHW- HV KRXYH R WIHFRQKHFIP HQVR GD LHSHUFXVV¥R J HWDO
GD PDWUD HP W]¥R GH VXD WGIYsQFID H DEWQI-QFID
FROVWIXFIRQDO FRQVIVWHQW QD DQEQH GD IQ FRQVWIWXFIRQDEGDGH GRV
i H GRDUNV GD/HLQ QR aP EMR GR 7HP D Q|

2 WIHUGR WP D WYH VHX WHFRQKHFIP HQUR GH WHSHUFXWW¥R
JHWOHP MODP HQVR YIWXDORFRUIGR HP P DIR GH GHFIGIGR SRU
YRVR GH GHVHP SDW HP YIUXGH GD P XGIBTIGDGH GH GHFLV- HV
SWRIHUGDV SH®V 7 UEXQDY 5 HJIRQDY ) HGHWDLN HQYROHQGR D
FRQWRY « WID VXVFIMDGD QR P HQFIRQDGR LHF XU/R

2 5 HFXWR ( [ WDRWIQEUR VXSWDFMDGR WP FRP R SDUMV D 8 Q¥R
QR SR®& DWR H D 7 WQVSRUDGRWD $ XIXWD 63 /VWEBD QR SR®
SDWIYR GD DC¥R

$ 8 Q¥R SRUIQWALP «GIR GH VHX WHSWHVHOWDWOW R 3 LRFXWDGRU* HWDO

GD ) D] HQGD 1 DFIRQDO IQMALBTV R WHFXU/R QD IQVWMQFID VXSHURU
FROAD R DFpPUWG¥R SWRIHUGR SHD 6HIXQGD 7XWP D GR 7 UEXQDO
5 HJIRQDO) HGHWDOGD | 5HI¥R 75) TXH HP VHGH GH 0 DQGDGR GH
6HIXWDQOD 06 DFRBHX R SHGIGR GD [P SHWDQW SDWD DI DWDU D
DST@DO¥R GD P XUD SUHYMD QRV i i H GRDUN  GD/ HL) HGHWDO
Ql FRURERWQGR D WVH SRU HD GHVHQYRMIGD HP DE¥R
DQXOWUD GH P X®D WIE XVE UD

" HFIV¥R SWRI HUGD SH® WIEXQDO
6 HIXQGD VKWIP DGR 75) $ FRWG¥R 5 HFRWGR

2 0 DQGDGR GH 6 HIXWQ@OD WHFRUWGR |RL IP SHWDGR SRU 7 DELWD
( [ SRUDGRWD GH 7 DEDFRV GR %WDVIO/ VGD FRQWD R DVR GR ' H®J DGR
GD 5HFHMD ) HGHWDOHP 6DQW &WK] GR 6XG6 TXH HUIX HP
GH IOMWYR R SDJDP HQVR GDV WHI HUGDV P XODV IVROGDV ¢ 8 Q¥R
1HWH 06 IRL SHGIGR D VHIXWQOD SH® DIDWDP HQUR GD P XOD
TXHWRQDGD SH® VIP SGIV IQGHI HUP HQVR GH SHGIGR GH FRP SHQVDC¥R
VUE XVE UD
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$R DSWHFIDU R 0 DQGDGR GH VHIXWDQOD HOQWIQGHX R 5 HOVRU
' HVHP EDUDGRU ) HGHWO 5 P X& 3] ROWL KDYHU D DIWRQVID DRV
SRVWXOGRV GD SWRSRWFIRQD@DGH EHP FRP R DR SUQF SIR GD YHGDC¥R
GR FRQI VFR

(P FRQWDSDUAGD D 8 Q¥R HP VHGH GH 5 HFXU/R GH DSHDE¥R HP
IDFH GR P DQGDGR GH VHJXWQeD FMDGR GLID VH GH SDWDJHP FRP
DSH® Q¥R SWRYIGR H[ SLHVWRX VHX IQFRQIRWP VP R HP Y¥R P DQWQGR
R 7UEXQDOD GHFIV¥R D TXR 7 DO GHFIV¥R IRL | XQGDP HOQWGD QR
SWHFHGHQW GR MODP HQVR GD $ U XIE¥R GH ,QFROVWWXFIRQDE@EDGH Q|

SWRIHUGR SH® P HVP D & RUM ( VSHFIDO
75)  TXH QD RFDVE¥R GHFOWRX D IQF RQOVWIWXFIRQDEEDGH GRYV i | H
GRDUN  GD/ HLQ|

" HWH |HMR R DVWXQVR | RL®IYDGR SDW VHU GHEEHWDGR H GHFIGIGR
HP IQUWWQFID VXSHURU DWDY«V GR 5HFXUR ([WDRWIQEUR Q
WHT XHWHQGR D ' HFOWE¥R GD & RQVWIWKFIRQDESDGH GD 0 XOD
DXIHUGD QRVii H GRDUN  GD GILQ DR DU XP HQVR
GH Q¥R WU KDYIGR YIRDG¥R DR SUQFSIR GD SWRSRUFIRQDEGDGH
MVWIIEDQGR TXH D DS@DO¥R GH VIDOP X®D VWP D SUHWQV¥R GH IQEIUR
FRQWEXIQW GH SHGIU LHVWWDLFIP HQVR RX FRP SHQVD@¥R GH FUkGIVRV
IQGHYIGDP HQW H DR P HVP R VWP SR FRIEIU SIEVIEDV ®GIVLYDV DR HWEUR
1 ¥R REWDQW D 8 Q¥R FRQWDUDQGR R |XQGDP HQUR GR DFpUG¥R
VXSWD QHJID D H[ MW QFID GH DI LRQYD DR GILHIVR GH SHVIE¥R D®J DQGR
IOH[ ML D FRDE¥R ¢ VIDOGILHVR VXVWHQWDQGR KDYHU D SRWIEIGGDGH GH
R FROWIEXIOW SRGHU WHFRUHU ¢V YIDV WHFXU/DLY SDWD WHYIVIRQDU RV
DVRV DGP IQMWDVIYRV TXH FRQVIGHWH LCFIVR

5 HFXU/R ( [ WDRWGIQEUR 3 DWDGLI P £VIFR
&RP R H SRWR RXWRWD R 5 HFXU/R ( [ WDRWIQEUR DT XLWDVIDGR YHP

VHQGR X\ DGR FRP R SDWGLIP D SDWD RXWDV GIVFXW- HV DQWIDV H
DWDL HQYROHQGR R GIVSRWR QR | GRDUN  GD/ HLQ|
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R TXDOYHUW/D VREWH D P XD WVROGD QR SHU-HQWDOGH DS@-DGD
DR FROQWIEEXIOWA TXH YHQKD WU VHX SHGIGR GH GHFOWCE¥R GH
FRP SHQVDC¥R Q¥R KRP R®RIDGR SHOD 5 HFHMD ) HGHWDO GLVSRVIMYRV
TXH QR SHUFXU/R GR DVWDOSWRRFHWR WYHWP DUAWDOG- HV TXH VHU¢R
DQDQ/DGDV HP P RP HQVR RSRUXQR R TXDOWRX[ H QRYD WHGDC¥R SDWD
R DUV H i EHP FRP R RFRUHWP QD RFDV¥R D WHYRJDC¥R GRV
I H GR P HVP R GIVSRVIMIYR GD WHI HUGD @®ILI HGHWDO

2 SRUXQDP HQW VXWILDP YEUDV GHFLV- HV GRV WIEXQDLY WHJ IRQDLY
| HGHWDLY YIQGIEDQGR TXH VHND DSDUMGD D DAGIGD P X®D DJWDYDGD
EDVHDQGR VH QDV QXDQFHV GR FRQWAYGR GR 5 HFXU/R ( [ WDRUGIQE UR
VRUDDQGR R H[HP S® SDW GHP DQGDV TXH HQYRGDP D P HVPD
TXHVWR

&RP R OQDUDGR D®XWV R 5HFXWR SDWGUPD HWE VHQGR
SWRFHVWDGR QD 6 XSUHP D & RUM TXH DW HQWR RFRUID HP VHW-: HV
YIUXDY 7RGDYID GHVGH R ¥GIP R MODP HQR TXH GHFIGIX SHD
HSHUEXVW¥R JHWDOGR P HVWP R R SWRFHWR WYH FRPR YGIP R D\R
GDVDGR HP HP GHFLV¥R P RQRFIEVIED GR 0 IQWMWR ( GVRQ
) DFKIQ SHO® WHWDGD GHWH MODP HQUR GD @AVD GH VHVW¥R YIUXDO R
TXH VUQLIEED TXH RV SW[IP RV DRV GHWH SIRFHWR DIQGD Q¥R
DJHQGDGR RFRUHWR HP SGIQEUR |IVIFR D SHGIGR GDV SDUMV
LOWAI LDOWAV GD DO¥R WHFXU/DO

" HWDFD VH HP HQVD GR YOIP R MODP HQMR QD 6 XSWHP D & RUM GR
5 HFXUW/R ( [ WDRWIQEUR SDWDGL P D

&2167,78&21%$/ 3528&(662 $'0,1,675$7,92 75 %87f5,2
1'()(5,0(172 " ( 3(', 26 '( 5(66$5&,0(172 5(67,78 %..2
28 &203(16%$%.2 ' ( 75,%8726 08/7%$6 ,1&,' ®&$ (; /(*(
6832672 &21)/,72 &20 2 $57 | ;;:;.9 5(3(5&866..2
*(5$/ 5(&21+(&'$ , $ PDWUD FROWIXFIRQDO YHWDGD QHVVH
WHFXWR FRQVIWH QD DQE@H GD FRQVWIWXFIRQDEGDGH GRYV i i H  GR DW

GD / HL FRP HGDO¥R GDGD SH® DUN GD / HL
., U4 XHVW¥R FRQWIXFIRQDOT XH XGUDSDVWD RV @ VAV
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VXEMIMYRV DG FDXVD SRU SRWXIU WHBIYaQFID HFRQTP IFD H MUGIED ,,, U

5 HSHUFXVWW¥R JHWDO WHFRQKHFIGD %5 $ 6,/ 5 ( 5 *
5HOVRUD 5,&$5'2 /(: $1'2: 6., T7UEXQDO 3GIQR MODGR HP
3528&(662 (/(75-1,&2 ' -H 1 98/ *

38 %/ ,&

2 5( VXSW FKHIJRX ¢ ,QWWMQFID GD 6 XSWHP D & RUM QR IQFIR GH
D WHTXHUP HQR GD 8 Q¥R REMMYDQGR TXH D WW D GR
6 XSWHP R 7 UEXQDO) HGHWO GHFO®W D & RQVWIWXFIRQDISDGH GD P X®D
GIVSRWD QRV GIVSRVMYKRV P HQFIRQDGRV DR DU XP HQVR GH TXH HWD
P X®D VH DFKD QHFHWWEUD GH P RGR D HYMDU | IDXGHV SRU SDUM GH
GHWHALP IQDGRV FRQWIEXIQWAY TXH SHVIEIRQDP SRU WHMAWDGDV YH] HV
SH®R WWDWFIP HQUR RX FRP SHQVDE¥R GH FWGMRV WIEXVEURV M
SWHP HGVDQGR D WHFXVD SH® 5 HFHMD ) HGHWDO $ ®JJD QR 5( TXH D
P X®D QR YD®U GH IOFIGHQW VREWH R YD®RUGHFOWGR Q¥R | HWH R
SUQFSIR GD SWRSRUFIRQD@EDGH FRP R IRLI P DGR QR DFpUWG¥R GR 0 6
SH® TXDOWFRUHX VRE D VWWH GH TXH D P XOD WP R [P GH HYMDU
FRQGXVDV DEXVLYDV TXH YHQKDP DIHWDU D HFRQRP ID GD 5 HSYEMD
$@P GIVWR D ) D]HQGD DIQGD WHTXHWX D DS@DCE¥R GD WFQED GH
IOWSUHVDE¥R FRQIRWP H D & ROWIKIG¥R SDWD TXH VH HOWQGD SHD
DST@DO¥R GD P X® HP FRP HQVR HP FDVR GH FRP SWRYDGR DEXVR GH
GILHVR SRUSDUM GR FRQWIEXIOW FRP R | RLVXVWHQVDGR QRV DXVRV

9 DB WHVWDUDU TX¥R JWDQGH « D WIHSHUWFXVV¥R QHVVH VHOMGR TXH D
P XUD GIVFXVIGD QHVW 5 HFXVR ( [ WDRWIQEUR M KDYID VIGR REMVR GH
$ ¥R ' IWHW GH ,QFRQVWIXFIRQD@SDGH $' |, Q| SWIRSRWD SHD
& RQIHGHWE¥R GDV ,QGXWIDV &1, D TXDO VP E«P HQFRQWD VH
VREWHWIDGD DJ XDUSDQGR R MODP HQWR VIP X0 QHR H HP FROMQWR FRP
R SUHVHQW 5 HFXUW/R SRUWDWDUGD P HVP D VAP EVIED WHSHU-XVIGD

4 XDOVR D HVWH 5 HFXWR H[WDRWIQEUR R 6XSWP R 7 UEXQDO
) HGHLDO DR DQDIVE ® IP HGIDVDP HOW HP  GHFIV¥R XQuQP H
DVWHQWRX D WHSHUFXVW¥R JHWDOGD P DWUD FROWIWXFIRQDO EDVHDQGR
VH QDV LIHSHVMYDV GHP DQGDV FRP GHFLV: HV SWRI HUGDV SRURXWRV
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UW¥RY  MGEEIEURV  YRODGDV SDWD R HQOWIQGIP HQUR  GD
IOF ROVWIXFIRQD@SDGH GD P XD UHI HUGD QRV GIVSRVMERV [P SXJ QDGRV
FRQVIGHIDQGR HVSHFLIEDP HQW R FRQWAYGR GRV | XQGDP HQWRV H
SUQF SIRV FROQVWIXFIRQDLY YIRDGRV

1 HWH @P H FRP R VH REVHUYD QR DQGDP HQVR SURFHVVXDOGR 5 (
DIHDGR QD 6XSWHP D &RUM DIQGD Q¥R H[DXUGR FMDVH R YRVR
VDOWDU HP VHW¥R SGIQEUD GR 0 IQVWUR WHOVRU GR P HQFIRQDGR
5 HFXWR ( GVRQ ) DFKIQ TXH HOMQGHX H YRVRX SH® GHVSLRYIP HQUR
GR PHVP R DR DUXP HQVR GH TXH D P XOD HWDEH®IFIGD QD ®IL HP
TXHVWR « IQFROWIXFIRQDO SRU VHU IP SRWD DXVRP DVIEDP HQW DR
FRQWIEXIQW SH® P HWR IQGHI HUP HQYR GH SHGIGR GH FRP SHQVDE¥R GR
FUHGMVR WIEXVEUR FRQFQXIQGR R 0 IQMWR TXH HVWH SHGIGR | HVR SH®
FRQWIEEXIOW Q¥R FRQILJXWD IF-IVR SDWD MU IEDUD DSTFDO¥R GD P XD
SHFXQIEUD

$SuV R YRWR GR 5 HOVRU R 5 HFXWR H[ WDRWIQEUR VHIXIX FRP R
SHGIGR GH YMWMWD SH® 0 IQVWR * I® DU 0 HQGHV SDW TXH | RVVHP
RXYIGRV RV WHSWHVHQWDOWYV GDV SDUMV $WIP FRP D WHWDGD GR
SWRRFHVVR GD VHVV¥R YIUXDO P DQWP VH DJ XDUGDQGR QRYR MO DP HQVR
FRP GHFIV¥R GHIIQWD D VHU SWIRIHUGD SHOD WW D GD ,QVWQFID
6 XSHURU D TXDO VHWLE GH SDWP HWR SDW WHVRAC¥R GH FDVRV
VHP HBDQWAYV VREWHWDGRY HP RXWDV 1QVW QF IDV
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$1f/,6('$6"' (&6—6&21)/,7$17(6

75) 5HFXWR GH $SHDO¥R 8Q¥R [ &RP SDQKID
5 IRJ WDQGHQVH ' H 6 DQHDP HQVR & RU/DQ

(P WHDE¥R DR VWP D QRUMDGRU GR 5 HFXU/R SDWDGLIP £WIFR DOXQV
SWRFHWRV HQYROHQGR D P HVP D WP £VIED VHIXHP VXVSHQVRV HP
D] ¥R GD SHQG-QFID GH MODP HQWR GR 5 HFXU/R DIHWDGR XP D YH]
TXH JXDWGDP WHODE¥R FRP R PHVPR H QHFHWWMDP GD GHFLV¥R
GHIIQMYD GR 67) TXH VHWE FRQVIGHWGD SDW YIQFXOU VRGDV DV
RXWDV GHFLIV- HV GH VRGRV RV pU¥RV MGIEEIEURV HP YIUXGH GH VHX
HI HVR YIQF XOQW HW D RP QHV

3RU RXWR OGR P XMRV WEXQDN SWRIHULDP  DFpWG¥RV
| XQGDP HOVDGRV VDQVR QDV VMVHV FRP EDWIGDV QR 5 HFXU/R SDWDGLI P D
TXDQVR QDV IG-QWEDV VHVHV | RWPP XOGDV QD $' , P HQFIRQDGD DFIP D
TXH WDVD GR P HVP R REMIVR QR VHX FROWMYGR RX VHW DP EDV DO- HV
M HVWR VHWIQGR GH P RGH® DIQGD TXH Q¥R VQKDP VIGR MQDGDV HP
GHIIQMYR R TXH GHP ROMID VREWHWGR D ILLP H] D QR HQWQGIP HQWR
GH TXH R W[ VR SWHYMR SH® GlJIVOGRU QI IDFROVWIXFIRQDO GD GIL
| HGHWDO TXHWIRQDGD DI LRQD RV Gl HIHV GD & RQWIXIC¥R ) HGHLDO
1 HWH VHOWGR DSRQWD VH R DFRUG¥R GD SUP HUWD WWP D GR 75)
DWIP HP HODGR

75%87f5,2 6863(16..2 '( &5<' 72 75%87f52 08/7$%$
62/$'$ 5(66$5&,0(172 ,1'(9,2 28 &203(16$%.2 1.2
+202/2*%$'$ 3%$5f*5%$)26 ( "2 $57*2 'S /(, 1]
18&2167,78&21%/,$' ( 5(&21+(&,' $ 3(/$ &257(
(63(&$/ ' (67( 75,%81$/ $ WRUGD MUYVSWKG-QFID GHVWHA 7 UEXQDO
QRVDGDP HQW R MODP HQUR GD $ UXIO¥R GH ,QFRQVWIXFIRQDE@SDGH Q|
« IQGHYIGD D P X@D IVROGD HP FRP SHQVDC¥R
Q¥R KRP RRIDGD DUN GD / HL Q i D TXDO Q¥R VH
FRQI XQGH FRP D P XOD IVROGD DSTDGD HP FRP SHQVDO¥R Q¥R GHF®WDGD
DUV  , GD/ HLQ| DUV i | GD/ HLQ
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SRU'XH FRQ@D FRP R GIVSRWR QR DUMR | IQFIVR ; ;;,9 DAHD D GD
& ROWIKIC¥R ) HGHWO %5 $ 6,/ 75)

35.0(,5$ 7850% S5HOWRU)5$1&,68&2 ' 21 ,=(7(
*20(6

2 5 HFXWR GH DSHODC¥R DFIP D | RLIQWAWBRVWR SHD 8 Q¥R HP WHDC¥R
¢ VHOQWQCD SWRRIHUGD HP IDFH GD $C¥R $QXOWUD GH P XD
VUEXVEUD SIWRSRWD SHO & RP SDQKID 5 IRJWOQGHQVH ' H 6 DQHDP HQVR
& RWDQ RQGH WHYH VXVSHQVD D H[ UIEI@EDGH GD P XOD VROGD TXH M
KDYIDP VIGR ®QEDGDV SHO D DSHOQW FRP EDVH QR i GR DUN GD
GILQ QD TXDOIRLSWRIEIGR ¢ XQ¥R TXH DS@-DVVH D SWHGMD
P XOD HP | XVXWDYV FRP SHQVDO- HV GD DXVRWD

1 R DSH® D ) D] HQGD WHTXHWHX R WHFRQKHFIP HQVR GD ®lJ MP IGDGH
GD DS@DC¥R GD P X@D VROGD GH VREWH D FRP SHQVDG¥R Q¥R
KRP RRIDGD QD IRWPPD GRV P HVP RV GIVSRVMKFRV EHP FRPR R
VREWHWDP HQWR GR |HVR DW TXH R 5 HFXU/R SDWDGLIP D QKD VIGR
MODGR OWJ D@ HOWM QD $ OD & RUM

' HFLV¥R GD $ SHDCG¥R

2 5 HFXU/R DSHOWUR |XQGDP HQDGR QD GHFIV¥R GD $ W XIO¥R GH
IQFRQVWIXFIRQD@SDGH H QR HQWAQGIP HQVR [ILP DGR HP GHFLM¥R GR
0 DQGDGR GH 6 HIXWDQOD RXWRW P HQFIRQDGR |RL GHVSLRYIGR SHD
SUP HILD WX\WPP D GR 75) HP GHFIV¥R XQuQIP H P DQWQGR D GHFIV¥R
GR MJR D TXR SH® VXVSHQW¥R GD H[ UIEI@GEDGH GD P X@D [P SXJ QDGD
1 HWH HQWAQGIP HQUR R WHOVRU GD $ SHDE¥R ) WDQFIVFR ' RQL HWMA
* RPHV |RL EDWDQW FRHIHOW TXDQGR QHJRX SWRYIP HQUR GD
$ SHODG¥R & YHO P DQWIQGR D GHFIV¥R SLRIHUGD SH® MTR GH SUP HILR
JWDX SWRFHGHQGR R SHGIGR GD DXVRWD GD DE¥R DQXO®WUD DSRQVDGD
GHFIGIQGR SH® DI DWDP HQVR GD IQFIG-QFID GD P X@D WVROGD 2 - Xl
| HGHWDOMP E«P DVSILRX SH® FRQILIRQVR FRP RDUN | ; ;: ,9 RDa GD
&) VRE D D®WJ DE¥R GH REWDUR GILHVR GR FROWIEXIOW GH ERD | «
GH SHVIFIRQDU SHIDQW R SRGHUSYE@R DI DWDQGR DWIP D
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DS@DO¥R GD P XOD SRU Q¥R VHU FRHWHQW VXD DS@DE¥R FRP EDVH
DSHQDV QD Q¥R KRP RRJDO¥R GD FRP SHQVDO¥R SHGIGD IQWHUS LHVDQGR
TXH HWD FRQGXW GR OGUIVOGRU IHWH R SUQFSIR GD
SWRSRUFIRQD@GDGH WD] RDEIGGDGH 2 WHOVRU DIQGD  WHFRQKHFHX  H
GHWDFRX QR DFpWG¥R SWRIHUGR TXH D P XOD TXHWIRQDGD RQ¥R VH
FRQIXQGH FRP DTXH® DS@DGD QRV FDVRV GH FRP SHQVDE¥R Q¥R
GHF@WDGDa SWHYMD QRV DU RV , GD/ HLQ| H DUV i
| GD/ HLQ 1Q YHLELV

/ HL Q| DUV 1 RV FDVRV GH OQEDP HQWR GH RI FIR VHU{R
DS@DGDV DV VHI XIQWAV P XODV , GH VHWQVD H FIQFR SRUFHQVR VREWH
D VRVD@DGH RX GIL HIHQED GH IP SRVWR RX FRQWIEXIC¥R QRV FDVRV GH | DOD GH
SDJDP HQVR RX WHFR®IIP HQVR GH |IDUD GH GHFOWC¥R H QRV GH GHF DWDC¥R

IQH[ DVD 5 HGDC¥R GDGD SH® / HLQ) GH
/ HLQ)| DUV 2 OQODP HQWR GH RI FIR GH TXH WDVD R DUN
GD 0 HGIGD 3 RYLVpUD QR GH GH DIJRVWR GH @ MDUVH £ ¢

IP SRVI¥R GH P XOD WVROGD HP WD]¥R GH Q¥R KRP RRIDO¥R GD
FRP SHQVD@¥R TXDQGR VH FRP SIRYH | DWIGDGH GD GHFOWE¥R DSHVHQDGD
SH® VXMIVR SDWIYR i |6 HWE VDP E«P H[LJIGD P XOD VROGD VREW R YD®U
VRDOGR G«EMR IQGHYIGDP HQW FRP SHQVDGR TXDQGR D FRP SHQVDE¥R |RU
FRQVIGHWDGD Q¥R GHFO@WGD QDV KISpHVAVHV GR IQFIVR ,, GR i GRDUN  GD
/ HL Q| GH GH GH] HP ELR GH DS@DQGR VH R SHUFHQWDO
SIHYMR QR IQFIVR , GR FDSXW GR DUN GD / HL QR GH GH
GH] HP ELR GH GXSTDGR QD IRWPD GH VHX i R TXDQGR IRUR FDVR
%5 $ 6,/ 5 HGDE¥R GDGD SHD® / HLQ| GH

1 ¥R KE WWVH P HBRU SDWD GHP RQVWUDUR GlL HIHQFIDOT XH KE QD P X@D
SIHYMD QR i GR DUN GD / HL Q D TXDO GLLHW VH
DEVRGVDP HQW QR VHOMGR GD MVMIIEDVYD GH VXD DS@DE¥R SRW/
WIQGR HP YM®D D IDOD GH GHFOWE¥R GH FRP SHQVDE¥R SHR®
FROWEXIOW R ( WDGR HVWWDUD FRUHVR HP DS@DUDV P X@DV VROGDV
SWHYMDV QDV ®IV VXSWDFVDGDY XP D YH] TXH QHVWW FDVR Q¥R \WUD
VIGR GHFOWGD D FRP SHQVDE¥R SH® FROQWEXIQW R TXH DFDUHVDUD
GH IDVR R HYHQWDOGDQR DR HEUR DWXIGR & RQWDUR VHQVX GH VH
DST@DU XP D P X®D DJWYDGD DR FROQWIEXIQW SRU P HLR DVR GH Q¥R
KRP R®JDUR SHGIGR GH GHF®WE¥R GH FRP SHQVDE¥R SH® ) IVFR TXH
« R FDVR GD P X@D
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HWDEH®IFIGD QRi  GR DUN  GD GIL | EDQGR HYIGHQWA TXH
D FRHWY¥R ( WDVDO TXH QHWW FDVR REWDFXQD D @EHUDGH GR
FRQWIEXIQW FIGDG¥R GH H[ HUFHU VHX GILHVR | XQGDP HQVDOGH SHVIE¥R
FRQIRWPH SWHY- DUN | ;:;.,9 RDa GD & RQMIXIO¥R ) HGHWDO SH®
GHVDUD] RDGR WHFHIR GH EXVFDUVDOGILHVR SHWDQW R SRGHU SYETR H
YIUD VRI LHU DXVRP DVIEDP HQW D SHQD SHFXQEUD GH YD®U DEXVLYR
SRUVIP SGIVP HQW VIHUR VHX SGIVR QHJ DGR

(17(1',0(172"'$"'2875,1$ 62%5( 2 $668172

1 HYWH FDVR Q¥R VH HQFRQWD GH | DVR GLYHU - QFID GRXWIQE UD VRE H
R WP D QRUMDGRU GR SWHVHQW WDED®R 2 TXH VH SHWFHEH V¥R
DERUGDJ HQV SRQWDL GH GHWALP IQDGRV GRXWIQDGRWHYV TXH VHUYILXR
SDWD HQWHQGHU DO XQV IQVWIXVRY VWDVDGRY QHVWIA VIHP D

(P WWP RV GH FRQIWFR SRUH[ HP S® « GH JWQGH YD® WHVVDUDUR
HOQWAQGIP HQVR GR GRXWIQDGRU 3 DX® GH %DURYV GH & DUYDBR TXH HP
VXD uMED GHIL D H[ S@rVR D H VWQFID GH XP D FHUMD VXEMWYIGDGH QD
OB WHVIDC¥ R GIVSRWID QR DUV 9 GD &) TXH WDWD GD
SWRIEEIC¥R GR FRQIWVFR YIMR TXH R WAl VR SRGH VHU IQWWBHVDGR GH
IRWPP DV GIWMWIQWYV GH DFRWGR FRP  FDGD GIMRU GR FRQWYGR
FROQOWIXFIRQDO H H[S@D RDTXIR TXH SDW DOXQV WP  HI HVRV
FRQI VFDWURY SDW RXWRV SRGH SHU HVDP HOWA DSWHVHQVIDUVH FRP R
IRPD G5IPD GH H U-QFID WIEXVDUDa &$59%/ +2 S
1 HYW FROW[VWR YHUWIFDVH TXH R GJINOGRU FROQVWIWXFIRQDO GHI D
XPD PDUHP GH GWIGD PHVPR TXH SHTXHQD QD IRWP D GH
OWBWHWU R IQOWMIXVR GR FRQIWVFR WHOWYDP HQW DR H[ FHVVR
VWIEXVEUR 2 DXVRUDFWHVFHQWD TXH D & ROVIXIC¥R ) HGHWORI HUHFHX
DSHQDV XP YQIFR WP R D[IRQJIFR FRQIXVR VIP SGVP HQW SDWD
DGYHUWUR ®&J VOGRUWIEXVEUR TXH H[ WA @ IV SDLD WIE XVIDU
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2 TXH VH H[WDL GHWH HQWQGIP HQVR HP WHDE¥R ¢V GHFL/: HV
HQYROHQGR R WWRU GR 5 HFXWR ( [ WDRUSIQEUR SDWGLIP D « XP D
SRWYHO®IJ MP IGDGH QR DIEWIR GR ( WDGR HP FDEXOUR YD®U GLID
VH GH SDWDJHP DEXVIYR GD P X®D WIEXVEUD D TXDOI RLIP SRWD QRV
GIVSRVIM¥YRV DEQHJDGRV EDVHDQGR VH QD IQWAUSWHVDO¥R H[ WAQVLYD
GXYIGRVD FRQVGD QD QRWP D HGVDGD SH® FROWIXIOW

( P FROQWDSDUAGD QHVVH SRQVR FRQI VFDWUR D GRXWIQD P DNRUVE UD
WP VH P DQLHWDGR H XQIIFDGR HOWQGIP HQYR TXH SDWD D EXVFD
GHWD IQMBUHVDE¥R VHND DVWWRFIDGD D |1 DE¥R GR YD®U GD P X®D
WIEXVZUD DR SRVWOGR GD SIRSRUFIRQDEEDGH D IIP GH VH HYWMDU VXD
H[ DVSHWDE¥R ®JR DIDWDQGR R FDWEWHU FRQI WVFDWUR GD P HVP D
1 HWD @KD ( GXDWR 6 DEEDJ H[ S@FD TXH RGHYH R IQWWBWHW QR
IQWIQFDGR WDED®R GH DTXIDVDU DW TXH SRQR R WIEXVR « RX Q¥R
FRQI VFDWUR YD®IUVH GD D] RDEIGEDGH TXH ®H VHUYILE GH REXVVRDA
SDW GlLHWHQFIDUDTXI® TXH VH S- H FRP R FRQI VFDWURA 6 $ %%$ *

S RX VHW R GlJIVOGRUGHYH SRQGHWUVH QR TXH WD] R
W[ VR FROWIXFIRQDO H VHXV SRWXOGRV @ MDGRWHV DR SRGHU GH
WIE XVIDU

6 HIXIQGR HOWIQGIP HQVR GD P DIRUD QD GRXWIQD 6 $ %%$ *
DIQGD H[ SOQD

¢ YIVYHOR WHFWXGHVFIP HQVR LQGIVFUP IQDGR GD FDUW D WIEXVEUD QR %DVIO" 1D
D GID HPDQD GIVSRVM¥YR TXH DXPHQWP RX IQUWWXHP \MEXVRV
RUQDP HQMDQGR R IQGUHWR RER®a GD WEXVWDE¥R EWVIGILD $ FDUWD
WEXVEUD DQDQ/DGD J®EDO RX IQGLYIGXD® HQW GHYH UP DU FRP DV
® VDO HV FRQWIXFIRQDY DR SRGHU GH WIEXVDU D VDEHU RV SUQFSIRV
WIEXVEURV ' HQWH DTXH®V GH H[ SLHWILYR FXQKR VXEMMKYR GHWDFD VH R
SRWKOGR TXH YHGD D FRQIIDEI@GDGH WIEXVEUD < IDVR TXH KE FHUR
FDP SR IQYHVWW DVI¥R DIQGD D VHU SIHHQFKIGR SH® HWXGR FIHQW IER MUGIER
QD VHDWD GD YHGDE¥R DR WIEXVR FRP HI HIVR GH FRQI IVFR EXVFDQGR VH QWGD
GHI IQIS¥R GRV VHXV FRQVRUWQRV FRQFHIWDL 6 $ %%$ *
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&RPR VH STGH REVHWDU QD GIMXWD VXSWDP HQFIRQDGD  «
IP SIHVFIQG YHO TXH R ®lJ VOGRUDR | [f DUYD®WHY HP P X@DV WIE XVE UDV
FRP IQXMR GH GHVHWIP XOU D SWEWFD GH IFMR SRU SDUM GR
FROWEXIOW HP SWIHIXH SWRSRU¥R HQWH IFMR H R YD®RU D VHU
DWIEXGR ¢ P X®D SDW TXH Q¥R VH FKHIXH D DJ WHVV¥R DR SDWIP QR
GR FROQWEXIQW SHD HYIGHQW IQDGHTXD@¥R FRP R VH YHULIEED QD
P XOD LVROGD GH IP SRWD QR i GR DUV GD ®IL | HGHWDO
DXIHUGD QR 5( SDWGLPD KDWM YMD TXH VDO YD&®U VH P RVWAD
H[ WHP DP HOM DEXVLYR SRU H[ WDSROU RV @ MAV D] REYHL ®\J DL/
FROVWIWXF IRQDLY

1 HWD @KD GH SHQVDP HQVR R DXVRU + XJR GH %UWR
DVVHYHW TXH TXDQGR VH WDVD GH IOWALBWHVIDU D / HL GHYH VH DWAU
VHP SWH ¢ XP MTR GH SWRSRUFIRQD@DGH YIVDQGR RXWDV DUHUWQDWY DV
¢ HVFR®&HUSDW DEDQODUFHURY REMVYRV ®G&1J DIV

6 D@HOVID VH TXH R DXVRUDQWV P HVP R GH KDYHUVIDOT XHVVIRQDP HQVRR
H D IQWWBRVIC¥R GR 5 HFXWR SDWGUP D M Hf HP SQIEDYD HP VHX
DUUR FIHQN IFR DV P XODV FRQWDQWYV GRV ii H GR DUV GD
/ HL FRP R IQF RQVWI/XFIRQDLY SRU IQDGHT XDE¥R UWHDI ILP DQGR
HOWQGIP HQVRV  GRV MODGRWHYV TXH | RWP IDYRLEYHY DR
GHVSWRYIP HOMR GR 5 ( RQGH D WHT XHWHQW GHVW FRQVIGHWD R DVR GH
SHWFIRQDU SHD® FRP SHQVDC¥R GH FIHGVR WIEXVEUR FRP R DVR IOFIVR
[P SRQGR FRP R SXQI©¥R ¢ HVVH RDVR IOF\VRa D DS@DC¥R GD P XUD QR
SHUFHQVXDO GH VREWH R YD®U DSWHVHQVDGR VH R P HVP R |IRU
IQGHIHUGR ( « QHVWH PHVP R DUUMR TXH + XJR GH %UWR
P DQIL HWID VHX FROQWDVWWH SRUVDLY GIVSRVI©- HV 1QI LDF RQVVIVXFIRQDLY

OHWVH Q¥R « WGD SRU IFMD DSHQDV D DSWHVHQWDCE¥R GH SHGIGR GH
WHWIXIC¥ R HLYDGR GH RI DOIGDGHa KISUVWAVH HP TXH D P XU « GH H
TXH WHD® HQW GHYH VHU FRQVIGHWDGD IG-\MD 1 D YHUSDGH R SWRE®IP D « TXH
PHVP R R SHGIGR IRWP XOGR QD P DIV IQWLD ERD I« VHP TXDOXHU GR®
| DOIGDGH RX | IDXGH VHLWE SXQIGR FRP D P X®D GH SH® VIP S®IV | DVR GH
VHU FRQVIGHWDGR IQGHYIGR RX GH VHU IQGHIHUGR 7 WDVID VH GH DXWQVIED
SXQIC¥R SHO® SWEVIED GH XP D FRQGXVD TXH QHQKXP D GIV¥R WD] ¢V
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GIVSRVIO- HV FROWIWXFIRQDY SIRWAJIGDV SH® HWDEHGIFIP HQVR GH P X@DV
WIEXVEUDV SRIV VH R |IVFR FRQVIGHWD TXH R FRQWIEXIQM Q¥R WP D] ¥R
QDGD R IP SHGH GH IQGHI HUUR SHGIGR $ &V D FRQGXVD IGD SRURFMDA QR
FDVR FRQILJXWD R DXWQVER H[ HFFIR GH XP GILHVR FROWIWXFIRQDOSRU SDUM
GR FIGDG¥R FRQWIEXIQW DUN | ;;;.,9 RDa GD &) R TXDOQ¥R «
DWHJXWDGR DSHQDV ¢TXHBIV TXH IRWP XBIP SHWE- HV FRQVIGHWDGDV
SIRFHGHQWY SHD SWSUD $ GP IQVWDE¥R 3 YETED %5 ,7 2

&RP R YM/R R TXHWIRQDP HQVR GRV GIVSRVMIYRV VXSWD D@P GH Q¥R
VHU LHFHQW D GIVFXVW¥R WHOWYD D TXHVWR GR VWP D HP HWXGR M
SDILD KE VWP SRV R TXH ID] VH SHUFHEHUD QHFHWIGDGH GR ( WDGR R
TXDQVR DQWAYV  WDJHU XP  SRVIFIRQDP HQ\R  VROFIRQDQGR
GHI IQMYDP HQW HWD TXHVWR HP  FRQVRQuQFID FRP RV
P DQGDP HQVRV FROQWIXFIRQDY RX VHM TXH R ( WDGR YHQKD DFR®HU
R FOPRU GD PDRUD SHOD IQFROQWIXFIRQDE@GDGH GRV GLVSRVIMYRV
WDQVJ IHWRUHV GRV GILHVRV GRV FIGDG¥ RV FRQWIE XIQWAV

[ (*,6/ $%.2 $3/,&%"' $ $2 &$62 &21&5(72

$ TXHVWR DEWQIHOW QR WHFXU/R SDWDGLP D YHP SDVFHQWDGD
HVSHFLIEDP HQW SHD Gl IVOO¥R QI IDFROQVWIXFIRQDO Q
EHP FRP R SHOD Gl IVOC¥R & RQVWIXFIRQDOGH QD QYD GH
WD] HU GHP RFIDVEDP HQW XP D WHVRO@¥R FRHWHQW SDWD R
SWRE®IP D

1R TXH VDQIH D GILQ WDVD VH GH XP D GIL TXH IQVXUW IX
SDW WHIXOUD GIVSRVIC¥R VREW D Gl VOC¥ R WIEXVEUD | HGHWO VREWH
DV FRQWIEXI©- HV SDW D VHIXUGDGH VRFIDOH VREWH R SWRFHVVR
DGP IQVWDWWYR GH FRQVXOD DQP GH RXWDV SLRYIG-QFIDV ' HWD / HL
| RL XVi) DGR QD DC¥R WHFXWDOFRP HQVDGD R FRQWA[ VR GR DUN H
VHXV SDLWEJ DI RV H RWD HVWXGDGRV RV TXDWV WD] HP HP VHX
FROWMYGR GIVSRVI©O- HV VREWH D P XOD WIEXVEUD H FRP SHQVDC¥R GH
FUW<GIVIR WIEXVE UR
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(P WP SR « [P SRUDQW WHVWDODU SDWD | IQV GH DVXD@ DE¥R TXH D
WHIHUGD ®IL DR ®QJR GR SWRFHWR GR WFXWR SDWGLIP D VRIWHX
VL QL IFDVIYDV D@HLDO: HV QDV TXDIV WHWDP WHYRIDGRV SHD 0 HGIGD
3 LRYIVUUD Q SRWHURLP HQW FRQYHUAGD QD / HL RV
i H GH VHX DUN  EHP FRPRRi  GR P HVP R GIVSRVMKR
KRXYHWD WFHEIGR QRYD WHGD@¥R TXH VH GHX SHOD YLUHQWA / HL

FRQIRLPH VH YHUIED HP VHX W[VR FRP HGDG¥R
DVXD@ DGD

$ UV 2 VXMMR SDWIYR TXH DSXWU FWGMR IQFAVIYH RV MGIFIDV FRP
VWEQVIVR HP MODGR WHOWR D WIEXVR RX FRQWIEXIC¥R DGP IQWVWDGR SHOD
6 HFLHVDUD GD 5HFHMD ) HGHWDO SDWYHO GH WHWIXIC¥R RX GH
WHVWDLFIP HQVR  SRGHLE XV} £ ®& QD FRP SHQVDC¥R GH G«ENMRV SUWSURV
WHOWYRV D TXDIVT XHU WEXVRV H FRQWIEXI©- HV DGP IQWVWDGRV SRU DT XH®
o W¥R i 6 HE DS@DGD P XUDb IVROGD GH FIQOT XHQVD SRU FHQVR
VREWH R YD®U GR G«EMR REMIVR GH GHFOWC¥R GH FRP SHQVDC¥R Q¥R
KRP R&®JDGD VDR QR FDVR GH | DOWIGDGH GD GHFOWE¥R DSWHVHQVIDGD SH®
VXMIVR SDWILYR %5 $ 6 ,/

3 RUDQVR SRU VHU DWXDOHVWH WWDED®R DQDMER VH 1 D] QHFHWWEUR
DQD@/DU R WHFXWR HP GIFXW¥R FRP D GHYIGD DWD@ DO¥R GD ®IL
P HQFIRQDGD HVSHFLIEDP HOM QR DUN  H i WIQGR HP YWD TXH
SHO WHYRJIDE¥R GR i Q¥R VH IDD P DIV GD DS@DE¥R GD P XUD GH

SH® SHGIGR GH WHVWWDLWFIP HQVR IQGHI HUGR P DOWQGR VH DWVIP
D VDQE¥R DST@DGD DSHQDV DR SHGIGR GH FRP SHQVDE¥R Q¥R
KRP R®JDGR

1R TXH Gl] WHVSHMR D P XUD IP SRWID QR DWDOiI FRP R YIVWR
GDQWV 2 0 IQVWR ( GVRQ ) DFKIQ HP VHX YRVR SH® GHVSLRYIP HQVR
GR WHFXWR H[ WDRWIQEUR SDW P DOXWAQC¥R GR DFpWG¥R WHFRWGR
SHO ) D]HQGD FRQVIGHWRX D FRP R IQFRQVWIXFIRQDO SRU IQFIGIU QD
PHD QHIDWD GH KRP R®IDE¥R GH FRP SHQVDG¥R WIEXVEZUD
MWI IEFDQGR QHVVH YRVR TXH R VIP SGV DVR GH IQGHI HUP HQVR GH
SHGIGR Q¥R FRQVWIXL DWR IG-MR SDW D DXVRP £VFD SHQD@SDGH
SHFEXQIEUD SHO TXDA RLVXEP HVWGD D IP SHWDQWA GD DE¥R TXH JHWRX R
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DFpuUWG¥R WHFRUIGR TXDQGR | RLSXQIGD FRP D WHI HUGD P X0 SRU VIHU
VHX SHGIGR GH FRP SHQVDC¥R IQGHIHUGR 1 ¥R GULHWQW GR TXH D
3 IRFXWDGRUD * HWDOGD 5 HSYEWD 3* 5 GHVFWHYH HP VHX P DQI HVWR
SDWHFHU SH® GHVSLWRYIP HOQVR GR P HVP R LHFXWR DR | XQGDP HQVR GH
TXH D IHFRUHQW MWIIED D DS@DC¥R GD SHQDW@sDGH SDW VH HYMDU
XP HYHQWDODEXVR GH GULHMR H SRUFRQVHIXIOW HTXISDWD R DVR GH
SHVIFIRQDU GR FRQWIEXIOW GH ERD | « DR DSWHVHQVDU GHFOWDC¥R GH
FRP SHQVDC¥R FRP R XP D SLEVIED GH DWR IOFIVR

1 HVWH FRP SDWR D 3 LRFXWGRUD * HWOGD 5 HSYEMD H[ STD VREWH
R TXH « FRQVIGHWDGR DVR GFVR H DVR IFIVR HP VHX SDWHFHU / RJR D
3*5 HOFIGD TXH R DVR GH SHWFIRQDU XP D GHFODWGE¥R GH
FRP SHQVDE¥R Q¥R YHULIED WFWXGH VHQGR VDOVDQE¥R IQGHYIGD YIMWR
TXH R FROQWEXIOW HWE D SIDVEDUR H[ HF FIR HIX®U GH VHX GLLHIVR
QD IRWP D GD ®IL ( [VWDIVH DWIP  TXH VRP HQW MWW IEDUD D DS@DE¥R
GH TXDOXHU SHQD@DGH FDVR R DVR SWDWFDGR SH® FRQWIEXIQWM
WHWDVWH FRP R D\VR I(FIVR

3 RUHVWVH HQWQGIP HQUR GH P RGR D VRAFIRQDUD TXHVWR R 0 IQWWR
VHIXIQGR R P HVP R HOMQGIP HQUR GR FIMDGR SWHFHGHQW GD & RUM
HVSHFIDOGR 75) FRP WHIHU-QFID DR V[ VR FROVWIYXFIRQDO VP E«P
FRQVIGHLIRX QR MODP HQUR D DS@DS¥R GR DUN | :: ;.9 RDa GD
&) QHVWH FDVR IQYRFDQGR R GILHIVR | XQGDP HQDOGH SHVIE¥R GR
FROQWEXIQW DRV SRGHWHV SYE@RV VHQGR REVHUDGR R FROQWM[ VR
QMUWDOGR P HQFIRQDGR GLVSRVMER

$ UV | 7RGRV V¥R LJXDLV SHWDQWA D GIL VHP GIWIQE¥R GH T XD@ XHU QDVXH] D
JDWDOVIQGR VH DRV EWVIGILRY H DRV HVWDQJHLRV WHVIGHQWY QR 3DV D
QYIROEIGEDGH GR GULHMR ¢ YIGD ¢ (EHUWGDGH ¢ W XDGDGH ¢ VHIXWDAQOD H ¢
SIRSUHGDGH QRV VAP RV VHIXIOWV > @; ; ; ,9 V¥R D VRGRV DVVHIXWDGRV
IQGHS HQGHQWAP HOWA GR SDJDP HQVWR GH VD[ DV D R GUWHMR GH SHWE¥R DRV
3 RGHWHV 3 YE@RV HP GHIHVD GH GULHMRV RX FRQWD I1G1J DGGDGH RX DEXVR GH
SRGHU
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3H® H[ SRWR H HP FRQIRLP IGDGH ¢ HVWHV HOWQGIP HQVRV WP VH
TXH D DS@TDEO¥R GD ®GL FROQWWXFIRQDO QR FDVR GR 5 HFXU/R
([WDRWIQEUR HP YRIJD IRL VDOWDU FRQVIGHWDQGR D JDWDOVD
FROWIWXFIRQDOGH TXD@ XHUFIGDG¥R QHWWH FDVR R FRQWIEXIQW SRGHU
SHGIU IWHOQW DRV pUW¥RV SYEG®RV XP GULHVR JDWDOMGR
FROWIWXFIRQD® HOW WHIXOP HQMDGR VHP TXH VHN VD[ DGR SDWD
H[HF- ® VRGDYID HWD VD[ DO¥R HWE [P SEEMVDP HQW P SRWD QR
WA VR 1Q IDFRQVWIXFIRQDO GD ®GIL |HGHWO YIROQGR D JDWDQWD
FROWIWXFIRQDO VXSWD FRPR IRL SRWYHO H[DP IQDU QDV \WVHV
GHVI DYRWE YHL DSWIHVHQWDGDY QR 5 ( DIHIDGR SH® 6 XSWHP D & RUM

(17(1' ,0(172 35,1&,3,2/+ *,&2

2 EVHUYD VH TXH QR FDVR HFRDGR HP VRGR P RP HQVR « HQI DV] DGR R
HQWIQGIP HQVR SUQFISIRQJIER VDQVR QD GIVFXVW¥R GRXWIQEUD TXDQVR
QDV FRQWRY«WIDV MGIEDYV HP FRQI @R ' HP ROWMD VH SRUDQWR D
IP SRUMQFID GH VHWP QRVDGRV RV SUQFSIRV JHWDLW GR GULHVR HP
TXDWTXHU DQE@HV G DL SDWD VXDV HIHWDV DSTDO- HV GR FDVR
FRQFUHVR

2V 3UQF SIRV * HWDIV GR ' ILHWVR V¥R OQRV GMDP HV GH 0 LJ XHO5 HD®I

FHOXQFIDO©- HVY QRWP DVIYDV GH YD®U JHQ«UFR TXH FRQGIFIRQDP H
RUHQVDP D FRP SWHHQV¥R GR RUGHQDP HQVR MUGIFR TXHU SDW D VXD
DSGDC¥R H IQOWIWDC¥R TXHU SDWD D HOERWDE¥R GH QRYDV QRWP Dva
5($/ ( S

( QHVWH VHQWGR QDV GHFLV: HV DQDQDGDV QHVWHA SUHVHQWA WDED®R
IQFXIQGR R DFuW¥R WFRUWGR H QR 5HFXUWR ([ WDRUGIQEUR
WDED®DGR Q¥R SRGHUD VHU GILHWHQW XP D YH] TXH RV SUQFSIRV
MQVDP HQW FRP D & RQWIKIC¥R ) HGHWDO VHWYILDP GH GILHWI] HV SDWD
VHXV MODGRWHV VREWWGR RV SUVP DV GD SWRSRWFIRQDGGDGH H
D] RDEIGSDGH D@P GRV SUQF SIRV GR FRQWDGIMAUR H DP S® GHI HVD H
R SUQFSIR GD SLRIEIG¥R GR FRQI IVFR
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3 UQF SIR GD 3 LIRSRUFIRQDAGDGH 5 D] RDELMGDGH

2 SRVWOGR GD SWRSRWIRQDE@EDGH YHP KDW RQY DGR DR SUQF SIR
GD W] RDEIWGDGH FRP R SWRIEIGRWIHVY GH H[ FHWR QD DWDC¥R GD
$ GP IQWVWDC¥R 3 YEQD

7 DIV SRWXOGRV WDQVSDWHFHP QR DFuUG¥R WHFRUIGR EHP FRP R QR
HQWIQGIP HQVR |LP DGR QR YRVR GR 5 HOVRU 0 IQMWR ) DFKIQ QR 5 (
SDIDGLUPD RQGH R PHWR HP VXD WWH WHFRQKHFH D
GHVSRSRUFIRQD@SDGH QD HOERWE¥R GD GIL SHO® DSTDE¥R GD P XOD
IVROGD SRU EDQDO IQGHI HUP HQUR GR SHGIGR GH GHFOWE¥R GH
FRP SHQVDG¥R WIEXVEUD DVWHQWQGR SHO FRP SGIVID GHVSIRSRWEYR H
IUD] RDEI@SDGH QHWD DS@DE¥R XP D YH] TXH Q¥R KRXYH GHYIGD
DGHTXD@¥R HQWH RV P HIRV H RV [IQV FRQILUXWQGR H[ FHWR QR
H[ HF FIR GR SRGHUHWIDVDOQD | If D&¥R GD P X®D DJ LDYDGD

1 HWHV VWP RV D 3* 5 VDOHQVD TXH D SHQD@GEDGH Q¥R « DGHT XDGD
WIQGR HP YMD D SRWIEIGGDGH GH DST@DO¥R GH RXWDV DGHLQDVIYDV
P HQRV GDQRVDV SDWD HVWH SIRSUVIVR D@P GD SIRSRU¥R GR YD®RU GD
PXOD [P SRWD JHWU JWDYH TQXV D SROMR GH IQEW R FIGDG¥R
FROQWEXIOW GH SHGIU DGP IQMWDVIYDP HOM FRP SHQVDE¥R GH VHX
FlU<GIVR WIEXVE UR

SHFHEHVH OQHVW FROWI[VR TXH TXDQGR R ©®&JWNVODGRU
QI IDFROQVWXFIRQDO Q¥R  FRDGXQD FRP SWIRSRWFIRQD@DGH H
LD] RDEI@SDGH  Hf FHGHQGR VH QD HODERWE¥R GH XP D QRWP D TXH
VWDQVIHWH GDQRV ¢ XP IQGLYGXR H HP FRQVHTX-QFID WHWD BH
GUWHMRV P HVP R KDYHQGR D RSC¥R GH ID] HUGLHWHQW H Q¥R R ID] «
H[ WHP DP HOW QHFHVVEUR TXH VIDOGIL YIFIDGD VHNMD FRP SGVDP HQWM
H LBDGD GR RUGHQDP HQVR MUGIFR SDW JDWOQVU TXH RV @ WAV
[P SRVWRV DR SRGHU GH WIEXVDU GR HWIDGR VHMP VHP SWH WHVSHMDGRV
H TXH RXWRV HGIVRWHV GH GBIV Q¥R WLHSWMDP R HTXYRFR FRP HUGR SH®
GJ VOGRU WIEXVEUR TXDQGR FURX D P XD IVROGD VHP D GHYIGD
FDXVHO® DRV GULHWRYV | XQGDP HOWDLY GR FIGDG¥R
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3 UQF SIR GD 9 HGDC¥R GR & RQI VFR

3 UP HILDP HQW VH ID] QHFHVWWEUR WD] HU ¢ VRQD R TXH VH HQWQGH
SRUFRQIIVFR ' H P RGR JHWDGs DEEDJ H[ SE&D

&RQIWVFR WP VIGR DSWHVHOVMIGR FRP R D DEVRW¥R GD SWRSUHGDGH
SDUAEXOU SH® ( WDGR VHP MWD IQGHQI De¥R 1R P RP HQYR HP IVWR
RFRUH QR SOQR WIEXVEUR H[VXWH R FRQIVFR HP P DwUD WIEXVEZUD
WHYHWIQGR VH GD LIRXSDJHP GH VWEXWR IQF RQVWIXFIRQDO 6 $ %%$ *

& RP R H[ SGTFRX R DXVRUVXSWDFVDGR D SDUMGR P RP HQVR HP TXH R
( WDGR SDW HIHVR DUHFDGDWUR WHWD XP D SWRSUHGDGH GR
SDUIEX®U VHP ®&H RIHWFHU XP D FROQWDSDUAGD HFRQTP IED RFRUH
XP D WIEXVDE¥R FRP HIHVR FRQI IVFDWUR ¢ HVWIH SDUIEX®U 3 RU HVWH
P RWYR D & RQVWIXIO¥R YIVDQGR HYMDUVDLY HI HVRV WDVRX GH FUDU XP
P HFDQWP R GH P RGR D SIRWJHUR FIGDG¥R SDUAEX®UFRQWD HYHQWDO
DVR SRUSDUM GR ( WDGR HP HUIQGR DWIP R SUQFSIR GD YHGDG¥R
DR FRQI VFR HQUDEXDGR QR DUN 9 GD&)

1 R 5 HFXU/R ( [ WDRWIQEUR HP FRP HQVR WHOWYDP HQW DR FRQI IVFR
RV MODGRWHV VH @ MDWDP QD DQE®H GR YDRUGD P X®D DUEMDGD QR |
GRDUN  GD/ HLQ| QD W] ¥R GH TXH WHFDLVREWH R
YD®U REMIVR GR SHGIGR GH FRP SHQVDE¥R GR VXMIMVR SDWILYR
HQWIQGHQGR TXH HWD P X@D IQVXWH FRP HIHMVR FRQI WVFDWUR SH®
| DVR GH RQHWDU WDGIED® HQW R FRQWIEXIOW FRP R SXQIE¥R SHD P HWD
IODGP MV¥R GH VHX SHGIGR QD HVIHWD DGP IQMWDWYD  YIRDQGR
QMGDP HQWM R SRWXOGR FRQWIXFIRQDO XP D YH] TXH R GlJIVOGRU
10l LDF RQVWIXFIRQDOQ¥R REVHUYRX RV @ MAV [P SRWRV SHO / HLO DIRU
DR | If DUYD®UH[ FHWIYR ¢ P X®D WIE XVE UD

&RP SIHHQGHVH SRUDQR TXH IRL QD IOWMO-QFID GHWHV
| XQGDP HOVRV QRV SRVWXOGRV DFIP D QR WHFHIR GD P X@D | VFDOYIU D
DI HDUR SDWIP QIR GR FROWIEXIQW GH ERD | « TXH 1QI ®HQFIRX D
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LHVRAC¥R GRV QM IRV GHVLJQDGRV QR 5( H QR DFuUW¥R WHFRUWGR
GHFIGIQGR RV MODGRWYV HP FRQVRQaQFID SH® DI DWDP HQVR GD P XU
SHFXQIEUD [P SRWID SH® ( WIDGR

3 UQF SIR GR FROQWDGIWUR H GD DP S@ GHI HVD

1R TXH VH WHIHWH DRV SUQF SIRV GR FRQWDGMWUR H GD DP SO
GHIHVD HVWV Y-P HVFXGIGRV QD & DUM 0 DIQD SWHYHQGR TXH RDRV
QU DOQWV HP SWRFHVVR MGIFIDORX DGP IQVWDVI¥R H DRV DFXVDGRV HP
JHWOV¥R DVVHJI XIWDGRV R FRQWDGIWUR H DP SO® GHIHVD FRP RV P HIRV
H LHFXWRV D HD IQHWHQWAVa DUN | /9 GD &5

Q FDVX D DS@DE¥R GHWHV SUQFSIRV SHBV MODGRUHV OR
SWRFHWR YHULIERX VH HP D] ¥R GD IP SRVIE¥R DXVRP £VIED GD P X®D
DJWYDGD SHD® ) D] HQGD SHD IOMWID SWHVXQEO¥R GH P £ [« VHP TXH
| RVWH RSRUXQJ DGR ¢ SDUM FRQWEUD R GUWHVR GH P DQLHWDUVH H
SWRYDUHWDUDJ IQGR GHQWR GRV @ VAV ®1J DIV

1 HWH VHIXIP HQUR SHOD OWMWEEDGH GR W[ VR FROWIXFIRQDO
HQWIQGH VH TXH VDL P DQGDP HQVRV GHYHP VHUDS@ DGRV HP TXDQ® XHU
HVIHD VHW HOD DGP IQWUDWD RX MGIEIDO D JDWDQUD GHWHV
SRWXOGRV GHYH VHU REVHUWYDGD SH® ( WDGR H VHXV UHS UHVHQVDOQWHAY
QD DQEQ@H GH FDVRV FRQFWIHVRV TXH HVWHWP VRE VXD «JIGH
2 XWRWIP D @ MDO¥R DR FIGDG¥R SHD I[P SRVIE¥R GD P X@D VROGD
YHP WHYHWIGD GH VD[ D [P SGFIVMD FRP SX®pUD SDWD TXH R FRQWIE XIQW
GHP DQGH XP GIHMR WHIXOGR FROWIXFIRQD® HQM VDO T XDO LHLD
IOMVWIDP HQW D JDWDQVD | XQGDP HQDOTXH « RXVRUWDGD ¢ VRGRV RV
FIGDG¥RV EWVIGILRY TXH WQKDP D SWHWQV¥R GH DFIRQDU R ( WIDGR
Q¥R REWDQW QXP D H[ WHP D DI LRQVD DR ' WWHIVR GH 3 HVIE¥R DI ILP DGR
H[ SUIHVVDP HQW QR DUN | ; ; ; .9 RDa GD &DUM 0 DIQD TXH YHGD D
IP SRVIE¥R GH TXDOTXHU VD[ D SDWD SHWFIRQDU SHWDOQWA DRV pUW ¥RV
SYE@RV
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&21&/86..2

$ SDUMW GD DQE@H GHVHQYR®IGD DR ®QIR GR SWHVHQW HVWXGR
FRQFGLVH SHO DGRE¥R GH HOMQGIP HQYR FROWEUR ¢ VIHVH VXVWHQUDGD
QR 5 HFXU/R ( [ WDRUWSIQEUR SDWDGLIP EVIER QR VHQWGR GH TXH Q¥R VH
SRGH SWHVXP IU TXH VRGR FRQWEXIOW TXH SHWFIRQD SHWQW D
$ GP IQWWD@¥R 7 UEXVEUD R I1DED FRP R IQWIMR GH | LDXGDU R ( VWDGR
RX DEXVDUGH VHX GILHMR $ R FRQWEUR REVHUYD VH TXH JWQGH SDUM
GRV FROWIEXIQMV DJH GH ERD | « WHTXHWHQGR DSHQDV R H[ HFFFIR GH
GILHIVRV H[ SWHVVDP HQWA DVVHJI XWDGRV HP  ®IL

&RP HIHVR Q¥R WDWDV YH] HV D SWSUD $ GP IQMWDE¥R 3 ¥EGD QR
GHVHP SHQKR GH VXDV DWYIGDGHV DUHFDGDWUDV IQFRUH HP
HTXYRFRV DR DWIEXIU G«EINVRV WIEXVEURV IQGHYIGRV DR FRQWIE XIOW
' IDQW GIVWVR DR VRP DUFI=QFID GR HUR DGP IQMWDWYR R FRQWIE XIQWHA
EXVFD D WO MUVGIEIRQDO D TXDO HP P XWRV FDVRV WHFRQKHFH D
H[ MWQFID GH IQG«EMR WIEXVEUR JHWQGR FWGIVR GIJ IP R SHWDQW R
) VFR $ SDUAUGHVWWH WIHFRQKHFIP HQYR R FRQWIEXIQW H[ HUFH R GILHVR
GH S®IWIDU D WHWIXIO¥R RX FRP SHQVDE¥R GR FUWGMR DSXWDGR
XV} DQGR VH SDWD VDQVR GR IQWIWXVR GD FRP SHQVDEG¥R WIEXVEUD
SIHYMVR QR DUN GR &uUGLR 7UEXVEUR 1 DFIRQDO FRP R
P RGD@SDGH ®lJ DOGH H[ VIQEO¥R GR FU«GIVR WIE XVE UR

7RGDYID QR ©PEMR GR SWRFHGIP HQUR DGP IQMWDWYR GH
FRP SHQVDE¥R WHIX®GR HQWH RXWRV DVRV QRWP DWRV SHOD
QVWUXC¥R 1 RWP DMYD 5) % Q| « SRWYHOTXH R SHGIGR
| RIPP XDGR SH® FRQWIEXIQW VHND IQGHI HUGR SRU WD] - HV |RWP DIV RX
P DWUDLY VDIV FRP R HTXYRFRV QR FEGX® RX QD DWDQ DE¥R GR
FWGMR 1 HVWHV FDVRV D VIP S®IV Q¥R KRP R®JDC¥R GD FRP SHQVDO¥R
WP HQVHMGR DXVRP DVEDP HQW D DS@FDO¥R GD P XOD WROGD GH
SIHYMVD QR | GR DUN GD / HL Q| VRE D
SWHVXQE¥R GH P £ |« GR FRQWIEXIOW DIQGD TXH LOH[ MW T XDA XHU
FRQGXVD GR®VD | IDXGXBIQVD RX DEXVLYD
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7 DO SHQD@DGH WHYH® VH IQFRP SDWYHO FRP R RUWGHQDP HQWR
FROWIWXFIRQDO QD P HGIGD HP TXH IP S-H YHUSDGHID FRHWY¥R DR
H[HFFIR GR GIHMR GH SHVE¥R GR FRQWIEXIOW SHWQW R 3 RGHU
3YE@R DSTDQGR®H GH IRWP D IP SFMD XP D HVS«FIH GH VD[ D SH®
VIP SBIV IDVR GH EXVFDU D VDWIDE¥R GH GIHMR DVVHIXWDGR
FROWIWXFIRQD® HQW 7 WDVD VH GH SWEVIED TXH DI LRQVD GLLHVDP HQWA R
GIVSRWR QR DUN | IQFVR ;:;;.,9 D@MHD RDA GD &RQWIKIG¥R
) HGHWDO TXH DWHJIXW R GIHVR GH SHVIE¥R LQGHSHQGHQWAP HQW GR
SDJDP HQVR GH VD[ DV

$@P GIWR D DS@DE¥R DXVRP £VIED GD P XUD WROGD | XQGDGD
H[ FO(VLYDP HQW QR IQGHIHUP HQVR DGP IQMWDWYR GR SHGIGR GH
FRP SHQVDE¥R FRQIUXW P DQLHWD YIRDS¥R DRV SUQFSIRV GD
SWIRSRIFIRQD@GGDGH H GD W] RDEIMMGEDGH XP D YH] TXH IQH[ WM
DGHTXD@¥R HOQWH R P HIR HP SUHIDGR U D IP SRVIE¥R GD VDQO¥R
SHFXQEUD U H R IP SWHWQGIGR SH® GIJIVOGRU 2 YD®U IIf DGR
FRUHVSRQGHQW D GR P RQMQWM REMVR GD FRP SHQVDE¥R Q¥R
KRP RRJDGD P RWWDVH H[ FHWIYR H GHVDUD] RDGR FRQGX] IQGR
DIQGD D HIHVR FRQI WVFDWUR H[ SIHVWWDP HQW YHGDGR SH® DUN
IQFIVR ,9 GD & RQVIXIO¥R ) HGHLWDO

1 HWH FROM[VR ¢ O] GD MUVSWG-QFID DQDQ/DGD GD GRXWIQD
HVSHFIDO DGD H HVSHFID® HOWM GR YRWR SWRIHUGR SH® 0 IQWWR
( GVRQ ) DFKIQ QR ©P EMR GR 5 HFXU/R ( [ WDRWSIQEUR Q|
VXVWHQVD VH D IQFRQVWIYXFIRQD@EDGH GR i GR DUN GD / HL Q|

7 DO HQWQGIP HQVR WHIRWD D QHFHWIGDGH GH TXH D
DS@DO¥R GH SHQDISDGHV WIEXVEZUDV HVWHND FRQGIFIRQDGD ¢ HI HIYD
FRP SLIRYD@¥R GH IFMR SRU SDUM GR FRQWEXIOW Q¥R VHQGR
DGP IWYHOD SWHVXQO¥R DXVRP £EVIED GH P £ |« SH® VIP SGIV H[ HF FIR
WHIXOUGH XP GILHIVR FRQVWIXFIRQDO

' IDQW GIVWWR P RVWWD VH [P SWHVFIQGYHOTXH R ( WIDGR HQT XDQVR HOWH
GHP RFEVIER GH GUHMVR DGRW P HFDQWP RV TXH DWHIXWHP D
REVHUYa QFID GDV JDWDQVIDY FROWIXFIRQDY GR FRQWIEXIOW HYMDQGR
D IP SRVIG¥R VXP £UD GH VDQ®- HV GHVSLRSRUFIRQDL H
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DVVHJ XWDQGR R SGIQR H[ HF FIR GR FRQWDGIWUR H GD DP S@ GHI HVD
GH PRGR D DIDWDU SWEVFDV 6GUINVOWDV H DGP IQVWDWY DV
IQFRP SDWYHLY FRP RV @ MAV FRQVWIXFIRQDLY DR SRGHUGH WIEXVIDU

5()(5@ &,$6

%5%$6,/ &RQVWIXIC¥R GD 5 HSYEW@D ) HGHWDWD GR %WDVIOGH
HG %WV® ') &aPDW GRV ' HSXWDGRV ( GI© HV &©P DWD

%5$ 6,/ 7 UEXQDO5 HJIRQDO) HGHWDOGD | 5 HI¥R $ SHOO¥R & YHOQ|
3UPHILD 7XWPD 5HOWU ' HV
) HGHWDO) WDQFIVFR ' RQIHW * RPHV 3RUR $®JWH 56 MODGR HP
DJR ' IVSRQYHO HP KWV W
MVEWDVIOFRP EUMUYS XGHQFID DSHO®FDR FLYHCDF
WY, IOWALLR
WRU $ FHVWR HP P DU

%5$ 6, 6XSWP R 7 UEXQDO) HGHWO 7 HP D Q| GD 5 HSHUFXVW¥R
* HUDO 5 HOVRU 0 1Q 5 IEDUGR / HZ DQGRZ VNL %WV ') MODGR HP

P DR ' VSRQYHO HP
KW$ ZZZ VW MV EUSRUDAOXUYSUXGHQFID5 HSHUFXVVDR YHW QGDP HQW
R3 LRFHVVR DVSIQFIGHQWA QXP HLR3 LRFHVWR FOW
H3 LRFHWR 5( QXP HWR7 HP D $ FHVWR HP P DU

%5 $6,/ [/ HLQ GH GH GH] HP EWR GH " IVS- H VREWH D
G VOC¥R WIEXVEUD |HGHWO ' IEUR 2 IIFIDO GD 8 Q¥R VHC¥R
%WV ") GH] " WVSRQYHO HP
KW$ ZZZ SOQDUR JRY EUFFIYIB GIV/ KW $ FHVVR HP

P DU



http://www.planalto.gov.br/ccivil_03/leis/L9430.htm
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%5$ 6, 7UEXQDOS5HIIRQDO) HGHWDOGD | 5 HI¥R $ WXIE¥R GH
,QFROVWIXFIRQDEGDGH Q| & RUM
( VSHFIDO 5 HOVRWD ' HVD ) HGHWO/ XFIDQH $ P DLDO& RUKD 0 ¥QFK
3RUR $OGJWH 56 MODGR HP MO ' VSRQYHO HP
KWV ZZZ W MVEUW FRQWROGRUSKS"

DFDR FRQVXWDBSRFHVWXDBHVXUDGRBSHVTXIVD $ FHVWR HP P DU

%5$6,/ 7UEXQDOS5HIIRQDO) HGHWDOGD | 5HJ¥R 0 DQGDGR GH

6 HIXWDQED Q| 56 3UPHLD 7XWPD 5HDWRU ' HV

) HGHWDO) WDQFIVFR ' RQIHW * RPHV 3RUR $®JWH 56 MODGR HP
DJR ' IVSRQYHO HP

KW8BV ZZZ MVEWVIOFRP EUGIDURV GRFXP HQURV DQGDP

HQVR GR SLRFHWWR Q GR GID GR WI

$ FHVVR HP P DU

%5$6,, 6XSWHPR 7UEXQDO ) HGHWDO 5HFXWR ([ WDRWSIQEUR Q|
5 HFRUHQW 8 Q¥R 5 HFRWGR 7 WDQVSRUMGRWD $ XJ XWWD

63 / VD 5 HOVRU 0 IQ ( GVRQ) DFKIQ %WV® ' ) GMMEXGR HP

| HY ' VSRQYHO HP

KW8 UHGIUVW MV EUSDJIQDGRUSXE SDJIQDGRUMS"

GRF73 73 GRF, $ FHVVR HP P DU

%5$6,/ /HLQ GH  GH MQHLR GH $ GHWD D / HLQ|
GH  GH GH] HP EWR GH ' IEUR 2 | [FIDOGD 8 Q¥R VHE¥R
%DV @M ") NDQ ' VSRQYHO  HP
KW$ ZZZ SOQDEUR JRY EUFFLYIB B$ \R
| HU KW $ FHVWR HP P DU



http://redir.stf.jus.br/paginadorpub/paginador.jsp?docTP=TP&docID=6225888
http://redir.stf.jus.br/paginadorpub/paginador.jsp?docTP=TP&docID=6225888
http://www.planalto.gov.br/ccivil_03/_Ato2015-2018/2015/Lei/L13097.htm
http://www.planalto.gov.br/ccivil_03/_Ato2015-2018/2015/Lei/L13097.htm

AAZACA” fAA E A °A . E’ A a CY¥EY¥Y

&$59%/+2 3DX®R GH %DURV & XWR GH GULHMR WIEXVEZUR HG
6 ¥R 3 DX® 6 DWLYD

5($/( O0WUXHO/ I© HV SWHP IQDWHV GH GILHIVR HG VIU 6 ¥R
3 DX®& 6 DWLYD

6(*81" 2 +XJR GH %UVWR 0 DFKDGR 0 XObV WIEXVZUDV
SWRSRWFIRQD@DGH H FRQIVFR 1 RP RV 5 HYIWD GR 3 WRJWP D GH 3 pVv

* IDGXDG¥R HP ' WHVR GD 8) & ) RUDG]D Y Q S U
MQ MO ' IVSRQYHO HP
KW$ SHURGIFRV XIF EUQRP RV DUAF® YIHZ $ FHWR HP P DU

6% %%$* ( GXDWR 0 DOXDOGH GULHIVR WIEXVEUR HG 6 ¥R 3 DX®
6 DWDLYD



http://periodicos.ufc.br/nomos/article/view/373
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" A% A TAAA A A AA E ACEA
CAATAALGGAR T AV A ABE- WY YE

/ X D 6 RD&HILLR
¢ YRWD * DEUH® 5 LEHILR GH 0 DUAQ

5(6802 2V FROORV QR aP EMR IDP DU WP VH VRUWDGR XP D
SWHRFXSDC¥R FWVFHOQW QD VRFIHGDGH FRQWAP SRBQHD ( VWHV
FRQ RV VH Q¥R WHVRQIGRV GH IRWP D DGHTXDGD D@P GH WD] HU
[P SDFVRV QHIJIDVIYRV SDW DV GlQeP IEDV IDP ADWHV WD] XP

DEDURVDP HQVR GR MGIFIEUR ®IYDQGR P RWRVIGDGH SDID R PHVP R $

P HGIDG¥R VH DSWHVHQWD FRP R XP P HIR GH VRAC¥R GHVWHV FRQI /RV

DSRQVDQGR WHVXODGRV SRVMKRV TXH SWHYIQHP D MGIFID@Q DE¥R GH
FROAMRY«WIDV R TXH « SRVMKFR VDQVR SDWD R P HIR | DP IIDU T XDQVR
SDW R MGIFIEUR

3 DOYWYV FKDYH &ROQIR )DPIDU 5HVRECG¥R GH FRQI ORV
0 HGIDCG¥R 0 HGIDC¥R ) DP DU

' RXVRWD H 0 HVWD HP ' WWHIVR 3 UYDGR SHD® 38 & 0 * ( VSHFIDOAD HP ' WHLMR
GDV ) DP ®V H 6 XFHW-: HV SHD ) DFX@DGH $ QDGR - DQWHQ 0 HGIDGRW GH
&RQI RV FWHGHQFIDGD SH® 7-0* H SH®R 0% ,QMIXVR H &oP DD GH
0 HGIDO¥R $S@DGD $GYRIDGD 3 WRIHWRWD  XQIYHWMUD ( P DIO
VRD®HLLRX[] D# J P DIOFRP

* LDGXDQGD HP SH® & HOWR 8 QIYHU/MZUR 8 1 $
( P DIOHYRWGHP DUAQ# J P DIOFRP
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,1752" 8 %0...2

$ P HGIDO¥R WP VIGR FDGD YH] P DIV WHFRQKHFIGD SHD VXD
HI IFI=QFID SDW VRAFIRQDU HRX WDVDU GH FRQIQRV < VDEIGR TXH RV
FRQI@RV VXWHP HP VRGRV RV oP EIVRV GD YIGD FRAGIDQD H TXH V¥R
IOHUHOWV ¢ FRQGIO¥R KXP DQD VHQGR | LHT XHQWAV SUQFISD® HQW QD
VHDUWD | DP MU

2 SUQFISDOREMIVIYR GHVWVH DUM R VH UHVXP H QD [P SRUMQFID GR VWP D
SDWD D DWXD@GDGH 3 UP HILR SHO MVMIIEDVYD GH TXH FRP R SDWDU
GRV DQRV R QP HWR GH DO HV MGIFIDQ DGDV \VDP E«P  YHP
DXP HQMQGR FDXVDQGR XP YHUSDGHILR DEDURVDP HQVR QR VMWP D
MGIEIEUR ( VW H[ FHWR GH MGIEID@ DO HV « HP EDVDGR QD IGHID TXH
D VRFIHGDGH YLYH P XMRV FRQI@RV RV HQ[HUDQGR FRP R DOR
VRVD® HQW QHIDVIYR H WAQGR FRPR P HIR GH VROE¥R VRP HQW D
SWRSRVIVXWD GH XP D DO¥R MGIEIDO

(P XPD VHIXQGD MWIIFDVWYD RV FRQI @RV |DP IIDWHV WD] HP
IP SDFVRV QHIDWRV SDW DV WHOG- HV SRGHQGR FDXVDU GDQRV
SVIFRQJIFRV HP VHXV DIJIHQWYV H VH Q¥R V¥R EHP VRGAFIRQDGRV
SRGHP WHVXODU HP GLYHWRV RXWRV FRQI @RV VRWDQGR D WHODC¥R
| DP IMDUXP DP EIHQW GHVRUSHQDGR

1 HVYWH VHOMGR D IIP GH IQYHWUDUD RUJHP GR SWRE®GP D H HWXGDU
VREWH D P HGIDE¥R FRP R XP P HR GH WDVDP HOVR H VRAGC¥R GH
FRQ @RV VHE QHFHWEUR DGHQWDU QDV SWRWO-HY ¢ |IDP M
JDWDQVIGDYV SH® ( VIDGR H DSLRI XQGDU QR VXU IP HQVR GHVW P «VRRGR H
FRP R WP VIGR XVi) DGD QR aP EMR GR ' ILHIVR

$WIP HVWA DUMR DSpV D IQNRGXC¥R LE HVT XDGUQKDU VREWH R
FROQFHMR GH FRQI@R D IGHID TXH D VRFIHGDGH SRWXLGR P HVP R H
FRP R SRGH VHUHQ[ HU DGR DWDY«V GH RXWR R®DU D IIP GH P HBRLDU
DV LHDO©: HV | DP IDWHV
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6 HIXIQGR ILE DERWSDUVREWH D HYRO@¥R GD VRAE@¥R GH FRQI @RV QD
VRFIHGDGH FRP R VXWX R DFHWR ¢ MWD QR %WDVIO R VXU [P HQVR
GD P HGIDE&¥R VXD HIIFEFID H SUQFSIRV ( DSpV VHWE HWXGDGR VREUWH
FRP R D P HGID@¥R SRGH VHU X\Wi) DGD SDW VDQDU H RX WDVDU FRQI @RV
QR oP EMR IDP DU JDWDQVMQGR D SWIRWAG¥R GD IDP @ QD SWEMVED
7DP E«<P VHWE DERWDGR QHVW DUMR DV IRWP DV TXH D P HGIDG¥R
SRGH VHUDERWDGD HP RXWRV FDP SRV FRP R SRUH[ HP S® HVFROV H
FRP XQGDGHV FRP IQWIVR GH ®IYDU DR FRQKHFIP HQYR GD VRFIHGDGH
XP D | RLP D D@ALQDVIYD SDWD VRAFIRQDU VHXV FRQI @RV GH |RWP D P DIV
DXW QRP D H HI IEIHOWA

& RQFAIQGR VHE SRW YHOWAU XP D RXWD YIV¥R VREWH R FRQFHIVR GH
FRO@R H VXD QRW DEGDGH QDV WHODO HV IQMBHVWRDY DQP
FRQKHFHU XP D IRWP D GH WDVDP HQR H WHVRO@¥R GH FRQI RV QD
HVI HWD | DP IU TXH DQP GH P HERWU DV tHDO- HV | DP IMDWHY SRGHWE
WD] HU R GHVDI RIDP HQVR GR MGIEIEUR 6 H D P HGID@¥R SDWDU D VHU
HQ[ HWDGD FRP R P HVP R SRGHUGH VRO©@¥R TXH R MGIEIEUR SR HD
« ¥R HIIED] TXDQWR FRP R SDWDUGRV DQRV SRGHU(R VXU U HDO- HV
IDP lWDWHV P DIV VDXGEYHYV DSVDV H HP SRGHWDGDV SDWD VRAFIRQDU
VHXV SWRE®IP DV IQVALQRYV

2 &21)/.,72 )$0,/,$5 $ -85,6358"' ®L&,$ 3f75.,%

- XQVDP HOWA FRP R DYDQOR GD @EHUSDGH GH SHQVDP HQWR H RSIQ¥R H
GDV WVAFQR®JIDV TXH FROHFVDP XP DV SHVVRDV D RXWDV P HVP R D
TXIP HWRV GH GWVWQFID HYRAIX VP E«P DV QRYDV |RW DV GH
FRO@QR 1D DQWXIGDGH HWP QHFHVWWEUDV D SW[IPIGDGH H D
SWHVHQOD | VIED SDWD TXH VXW IVWWH DOXP DWIMR HQWH RV IQGLY GXRV H
TXDQGR HVW VXUWID SRGHUD VHU WHVRGIGR GH GXDV |IRW DV SH®
DFRWGR HQWH DV SDUMV RX SHD YIRGQFID 1 XP HWRVRV DQRV | RWDP
P DUFDGRV SRUHVVD YIRGQFID DGYIQGD GH FRQI @RV FRP IOWWHVVHV
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RSRWRV WHVXUDQGR HP P XMDV JXHUDV H P RUMV ' HVGH HQW¥R WP
VH D IGHID GD IHVRAC¥R GR FRQI @R SHO GHFIV¥R GH T XDOGDV SDUMV «
D YHQFHGRW H TXDOD SHUGHGRW 9 DVFRQFHRV

1 R GHFXWR GR WP SR FRP D FUDC¥R GR MGIFIEUR H GR SUQF SIR
GD 1QDI DVWREIGSDGH GD MUVGIC¥R RV FRQI@RV SDVWDWDP D VHU
WHVRO'IGRV QD VXD P DIRUD QD HVIHW MGIFIDO ' HFRUH TXH D SDUAU
GHWWH P RP HQVR D VRFIHGDGH SDVVRX D HQ HWDU TXH VRP HQW
SRGHUD VH WIHVR@HUXP FRQI @R QD VHDWD MGIFIDO

1 D DWD@DGH XP D FROQWRY«WID SRGH VH | RWP DUDW P HVP R HQWH
SHWRDV GHVFRQKHFIGDVY HP SDVHV GLHWHQOWY 3 H® DGYHQVWR GDV
WHGHV VRFIDIV « SRWYHOVH FRQHFVDU FRP IQGLY GXRV HP TXDO XHU
AJIDUGR P XQGR H IWWR VDP E«P |IDYRWFH R DSDUHFIP HQVR H DXP HQVR
GH FRQI @RV SH®R VIP SGIV | DVR GR DXP HQVWR GH IQWHLDO: HV

1 R VHOVGR JHWDOH QR FRQKHFIP HQVR SRSX@U R FRQFHWVR GH FRQI OR
« FRQVIGHWDGR FRP R D GLYHU-QFID GH IGHIDV RX RSIQL HV VREWH
GHVHLP IQDGR | DVR RX DWXQUR H[ MQGR XP D QHFHWWIGDGH GH HVFR®D
HQWH RV HQYRQYIGRV

$ GHQWDQGR QR ©P EMR MUGIFR R FRQI@R « FRQVIGHWDGR SRU
+ RXDIW D RFRQFRULQFID GH GULHVRV DQVDIJQIERV GH GRI RX P DIV
IQGLY GXRV TXH REWID D TXH QHQKXP GH®IV QKD H[ HF FIR SBIQR RX
H[ HWED JR] R H[ FVLYR GR GILHIVR GR TXDOVH DURID VWXOU FROV¥R GH
GILHVRVA + RXDIW 9 l@®U S

& DURV ( GXDUWsR 9 DVFRQFH®V DILPD TXH R FRQ @R VH
FRP S- H GH W=V HBIP HQWRV V¥R HBIV WHODC¥R IQWABEHVVRDO SWREGIP D
REMMVYR H WDP D RX SIRFHVWR 6 HQGR TXH R SUP HILR SWHVXP H TXH «
QHFHWEUR GXDV RX P DIV SHWRDV HP WHOFIRQDP HQVR R SWREG®P D
REMVYR Gl TXH « SWHFIVR QHFHWIGDGHV RX IQVWWWHVVHV FRQWDUDGRYV
H SRUIIP D WDPD RX SWRFHWR « R GWVHQVR HQWH D WHODC¥R
IOVHUBE HVWRDOH DV QHFHWIGDGHV H IQWAWHVWVHV FRQWDUDGRYV
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2 FRQI @R « QDVXWDOQDV WHDO®: HV KXP DQDV H SRGH VH GHVHQYRIHU
SRU HHHP S® QR FRQW[VWR HVFROU SLRIIWIRQDO IDP DU H HP
TXDWVTXHU LHDO HV TXH SRWXHP IQWALD® HV HQWH GRIV RX P DIV
IQGLY GXRV 3 RGH VXW IWUHP XP D LHD@¥R HQWH FRQVXP IGRUH HP SUHVD
RX HQWH FIQMJHV Q¥R « QHFHWEUR JWX GH DI IQIGDGH SDWD TXH
SRWD H WU R FRQ @R 1 HVWW FHQEUR R P HIR IDP IOU « XP D GDV
£HDV P DIV FRQI @XRVDV GHQWH DV WH®©: HV DFIP D FIVDGDV

$V IOMWDO HV QR FROW[VR IDP DU V¥R P DIV SWHVHQWV H
| LHTXHQWAV R TXH FRQVHTXHOWP HQW SRWIEID®D R VXU IP HQR GH
P DIV FRQI @RV RV TXDIV Q¥R WDWR VXWHP HP D] ¥R GDV GLYHUW ~QFIDV
GH IQAUHVVHY HQWH RV LQGLY GXRV

& ROWKGR DSHVDU GR VHQMGR QHIDWYR GD VRFIHGDGH VREW R
FRQ R HVWH SRGH VHU FRQVIGHWIDGR DOR SRVM¥R VH RBDGR FRP
RXWD SHWSHFWYD H WDVWDGR GH |IRWP D GULHWHOQWA 3DW & DURV
( GXDWR GH 9 DVFRQFH®V R IQWIMR GH VDIUFRP R JDQKDGRUH | D] HUD
RXWD SDUM SHUGHGRWD HP XP FRQIOR GLIEXOD D SHUEFHSCG¥R GR
IOVALHVVH FRP XP

& DGD XP D GDV SDUMV GD GIVSXVD VWQGH D FRQFHQWDU VRGR R WDFIRF QR H
HEBIP HQVRV GH SLRYD QD EXVFD GH QRYRV | XQGDP HQVRV SDWD WHI RWDU D VXD
SRVIC¥R XQDWAWDO QD VHQVIDVIYD GH HQI DT XHFHU RX GHVWXIU RV DU XP HQVRV
GD RXWD SDUM ( VWH HVWIDGR HP RFIRQDCHWIP X® DV SROUGDGHV H GIL IEX@D D
SHUFHS©¥R GR IQWAWHVVH FRP XP 9 DVFRQFH®V S

9 DVFRQFH®RV DIQGD DILP D TXH R FRQ @R Q¥R GHYH VHU
HQ HUDGR QHIDWDP HOWM SRV Q¥R « SRWYHO WO HV
IOWLSHVVRDLY IQVAILDP HQW FRQVHQVXDYY M TXH FDGD IQGLY GXR VWP
VXD RUJIQD@GDGH 6 H R FRQI @R SDVWDUD VHUWIGR FRP R DOR FRP XP
FRUWTXHILR H TXH SRGH WU | WKVRV SRVMIYRV SRWIYH® HOW RV
IQGLY GXRV SDVWDWR D WDVE ® GH |RWP D GILHWHQW HQ[ HW DQGR FRP
P DIV |DFI@EDGH DV VRO®©- HV SDWD DV FRQWRY«WIDV H HOWQGHQGR
TXH « QDVXWDOD GIVFRUGEQFID SRU P DIV TXH H[ MDD YOFX® H DI HVR
HQWH DV SDUMV H TXH MR Q¥R QHFHVVDUDP HOW « DOR QHJDWYR
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< QHFHWVEUR DEDQGRQDUD YDIGDGH GH VDIU YHQFHGRU GIDQW GH XP
DWVR RX GIVFRWEQFID WHMIMDUD | DOD QHFHVWIGDGH TXH « SWHFIVR XP
SHWGHU H R RXWR JDQKDU H SWRP RYHU D pMED GR IQWAWHVWH FRP XP
FUDQGR VRGO HV EHQ«IIEDV D DP ERV 3RU YH|HV R REMMWYR GRV
HQYRUIGRV « R P H/P R GIVFRWDP VREW R P HIR GH FKHJDUDW HWH
REMMYR R TXH SRGH VHUVDWWI DVRUDP HQW GLVFXVIGR H LHVRYIGR

( QDVI DQGR DV DQWURWHV IQIRWP DO HV QD SWEWED V¥R
HQFRQWDGRV GLYHU/RV MODGRV GH FRQI @RV | DP IDWHV MGIEIDY FRP R
SRU H[ HP S® D DSHD®¥R FYHOQ H&1- Q :::::

GR 7 UEXQDOGH - XWMED GR 5 IR * IDQGH GR 6 XO
TXH WDVD VREWH DE¥R GH IQGHQ] DO¥R SRU GDQRV P DVIHUDLY H P RWDIY
SRU PYAXDV DFXVDE HV GH D@HQDE¥R SDWHQWO H FDP SDQKD
GLDP DWMUD WHFSWRFD HQWH DV SDUMV H D DSHDG¥R FYHO
----- GR 7 UEXQDOGH - XWMED GH 0 IQDV * HWDIY TXH
YHU/D VREWH WHI XOP HODO¥R GH YIVVDV 7 - 56

2 V FRQIQRV | DP IWDWHY SRGHP WD] HU FRQVLJR GDQRV SVIERQJIERV
SDWD RV IOWAJWDQWAY GR DWIVR RV TXDIV SRGHP VXWIW SRU P HIR GR
HVWUHWH GD WUMVDEIGSDGH H DWDY«V GH GDQRV P DIV JWDYHV FRP R D
DQVIHGDGH H GHSWWW¥R (P P DWUD SXE@DGD SH® 0 IQMMUR GD
6 DYGH HP IRL IQI RLP DGR TXH R %DVIO« FRQVIGHDGR R SDV
FRP D PDIRU SWHYDOQFID GH GHSWHW¥R QD $P «UFD / DVIQD
DGYHUAQGR DIQGD TXH RGLYHUWRV HYHQVRV SRGHP VHUJDVIBRY SDLD XP
HSIVUGIR GHSWHWIYR WDXP DV QD IQIoQFID SHWD GH SHVWRDV
TXHUGDV P XGDQODV VW QULIEDWYDV QD WRIQD XVR GH VXEVW QFIDV
SVIERDVYDV H RXWRVa 0 QMW UR GD 6 DY/GH QS

& UWMDQH 5 RFKD 6 WH@VR DILWP D HP XP DUM R FIHQW IER SXE@DGR
SHR ,QWIXVR %WDVIBILR GH ' WHVR GH ) DP @ QS TXH RQR
SWRFHVWR MGIFIDODV HP R©- HV KXP DQDV P DIV IQMHWQVDV V¥R H[ [EIGDV H
SWRFXWP HQYRYHURV SLWRI WIRQDIVA FRP SGIP HQDQGR DIQGD TXH QR
SWRFHWR GH VHSDWE¥R DV SHVVRDV H[ SHUP HQVDP HP R©- HV FRP R
P HGR KRWMIBDGH pGIR YIQIDQED GHSUHVV¥R H DQVIHGDGH
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6 HQGR DWIP FRQVIGHWD VH TXH RV SWHMTRV SVIERQJIERV V¥R
H[ SHUP HOQDGRV GHVGH D IQWDXWE¥R GR FRQ @R P DV TXDQGR
HQYROH D MGIFIDQ DE¥R GH®l HWHV SWIHMTRV SRGHP VHU P DIRUHV
FRQVIGHWDQGR TXH QHVWH FHQEUR « QDVXID® HOWA DI ®RUDGR R SUHWWU IR
SHD YMAUD H D IQWIQEO¥R GH YHU D SDUM FRQWEUD | WDFDVWWDU
DXP HQVDQGR R FRQI R DR IQY«V GH VROFIRQE ®

" HVWH P RGR FRP R VHIXH H[ SRWR D VHIXIUD P HGIDC¥R HP ERWD
Q¥R VHW VDODGRW SDW VRGRV RV FDVRV SRGH VHU XP FDP IQKR
DGHTXDGR SDW R WDVDP HQVMR GH FRQ @RV HVSHFID® HQW RV
| DP IMbWHV SRGHQGR FRQWIEXIU SDWD R GHVDI RIDP HQVR GR MGIFIEUR
ELDVIGILR

$0(" $%.2 12 &217(:72 %5%$6,/ (,52

1 D VRFIHGDGH SUP M¥D Q¥R KDYID QRLP DV SDWD D WHVROEC¥R GH
FRQI@RY VHQGR HWHV WWHVROIGRV FRQIRWP H HQWQGIP HQR GRV
SDUAFISDQWAV 3 RGH VH FRQVIGHWDU TXH D MWED HWD |HMD FRP DV
SWSUDV P ¥RV JHWD® HQW SRUP HIR GD YIRGQFID

&RP D FLYIQ) D&¥R H HYRGE¥R VRFIDO |RWDP FUDQGR VH WHIWDV H
QRWP DV GH FRQYLY-QFID [P SXVDQGR DRV IQI (DVRWHV SHQD@SDGHV D
VHWHP FXP SUGDV GH DFRWGR FRP D JWYIGDGH GR VHX DR $
DIEMIDIHP VXWH TXDQGR SDW VRAFIRQDU XP D FRQWRY«WID D
VRFIHGDGH SDVWWRX D EXVFDU XP VHUFHILR TXH DX[ lVVH SDW FKHJDU
HP XP D VRO©¥R

) IDQFIVFR - RV« &DKDQ@ DIWP D TXH RWIP VH QRWEID GD DUEMDJIHP
DW QD P VR®JID JWHID TXDQGR =HXV QRP HRX XP £LEMR SDWD GHFIGIU
TXDOGDV GHXVDV P HUIHFHUD R SRP R GH RXWR GD P DIV EHDa & DKDQ

S 3DWD &©QGIGR 5DQJHO ' IQDP DIFR R IQFIR GD
DIEMIDIHP VH GHX QR ' IWHMVR 5 RP DQR FRP R SDSHOH[ HFIGR SH®
MGH[




1 RV SHURGRV IQFIDIV GR VIWHP D LRP DQR GH WXWW® GRV GILHVRV D RI HUD GH
VROEG¥R SDW RV FRQIORV Q¥R HW HQFDWR GR SWHWRU XP pW¥R GR
( WDGR P DV GR MGH[ XP FIGDG¥R SUYDGR FKDP DGR D FRQGX] lUD FDXVD H
D GHFIGIU > @ $R ®QJR GH VRGR HWH SHURGR R SWRFHWR SUQFISIDYD
SHWDQW R SWHVRU HP VXD IDVH GH IQ MWH SDVWDQGR GHSRLWY DR MGH]

WHVSRQVE YHOSH®D | DVH DSXG MGIFHP QD TXDOD FDXVD HWD MODGD ( DTXH®
TXH D MODYD R MGH[ RXWD FRVD Q¥R HWD VHQ¥R XP £LEMR (WD XP
FIGDG¥R SUYDGR TXH R SUHVRU IQYHWID GH XP P ¥QXV SYE@R GH FRQGX] UR
SWRFHWWR H SWRI HUUMODP HQUR ( WD HW XP D DIEMIDJHP REUWJDWUD H Q¥R
@/WHP HOW SDFWDGD SHOV SDUMV FRPR DV GH KRMI P DV VHP SWH XP D
DIEMIDIHP QD TXDORX DV SDUMV VH SXQKDP GH DFRWR SDWD D HVFRBD GR
MGH RX HVWH HWD HVFR®IGR P HGIDQW XP VRUMIR RX SRUDVR GR SUHVRU
7 DQVR TXDQWR VH GE FRP RV £LEIMRV GRV WP SRV P RGHWQRV D IQYHWIGXD
GR MGH[ WHWP IQDYD QR PRPHQWR PHVPR HP TXH D VHQWQOD |RVVH
SWRIHUGD ' IQDP DWFR S

6 HQGR DWIP « SRVVYHODIWLP DUTXH D DIEMIDIJHP H GH P DQHLD
IOWQVHFD D P HGIDE¥R « XP PHIR XV DGR SDW WHVRAC¥R GH
FRQI @RV DOQWYV P HVP R GD |RW DC¥R GR MGIFIEUR GD P DQHLD TXH
FROKHFHP RV QD DVKD@DGH 2 DFHVVR ¢ - XWED | RLWDEODGR HP WV
HVDSDV SRU& DSSHBIWIH * DUK VHQGR HDV

$ SUP HILD RQGD IQIFIRX VH QR ( WIDGR / IEHLDOFRP R XP GILHVR GH
SWRSRU RX FRQWAVWDU XP D DE¥R MGIFIDO 2 ( WDGR 6 RFIDOGE IQFIR D
VHIXQGD RQGD GR DFHWR ¢ MWIED RQGH R ( WDGR SDWD D IQWAUYIU
SDW FDXFIRQDUD HI HIYDE¥R GRV GLLHMRV 2 X VHND R ( WDGR D@P GH
SWRFOP DURV GILHVRY SDWWD D DWHJXWUR JR] R GHWHV & DSSHMWI
H * DUK DILLP DP TXH QHVWD RQGD R DFHVWR ¢ MWWED HWD YIVWR
FRP R R P DIV E£VIER GRV GILHIVRV KXP DQRV

2 DXP HQWR GDV DO©- HV MGIFIDV WRX[H D H MWQFID GD WHUFHILD
RQGD QD TXDORV WIEXQDL | RWDP ®IYDGRV D SHUFHEHUTXH Q¥R HWDP R
YQFR PHR DSVR D VRGFIRQDU FRQ @RV [ GV SWHFLVDWDP
FRQVHT XHQWP HOQW DP S@U VXD SHVTXWVD SDWD D@P GRV WIEXQDL H
XVi) DURV P «VRGRV GH DQE@/H GD VRFIR®JID GD SROWFD GD SVIFR®JID
H GD HFRQRP ID H DGHP DIV DSWHQGHU DWDY«V GH RXWDV FX@XWVa
& DSSHEeWL * DU S




6 HI XIQGR HVWA GIDSDV¥R VXUWH D P HGIDE¥R FRP R XP P «VRGR GH
LHVRAC¥R GH FRQ @RV Q¥R FRP R XP P HIR GH H[ FAWU D DVXDC¥R GR
(WDGR PDV GH FROERWU SDW TXH R MGIFIEUR Q¥R VHNM
VREWHFDUHJDGR FRP H[ FHVWR GH D©- HV TXH SRGHP VHU WHVREIGDV
GH I RWP D Hl WDMGIFIDO

$ / HLGD 0 HGIDC¥R VXU IX HP WHI XOP HQVDQGR RV DVSHFVRV
GD P HGIDC¥R H WD] ®JR GR VHX DUN | D GHI Q¥R FRQFHWVXDOGR T XH
« D 0 HGIDG¥R REVHWD VH R&RQVIGHWD VH P HGIDC¥R D DWYIGDGH
WFQEFD H[ HFIGD SRU VWWFHLR P SDWFIDOVHP SRGHU GHFIVUUR TXH
HVFR®IGR RX DFHVR SHOV SDUMV DV DX[ D H HWIP X® D IGHQWI [FDURX
GHVHQYROHU VRA®©- HV FRQVHQVXDLY SDW D FRQWRY«WIDa %\WDVIO

$ IRWP D P DV VIP S®IV GH VH HOQWMQGHU GR TXH VH VWDV D P HGIDG¥R
« SHQVDQGR HP XP D WFQIED QD TXDOKDYHWE XP IQWALP HGIEUR QHXWR
¢ VMXDO¥R TXH ILE HVWIP XOU D DEHUXWD GD FRP XQED@¥R HQWH DV
SDUMV IGHQW IFDQGR EHQHI FIRV TXH VHMP P YAXRV H DX[ IDQGR RV D
HYHQWD® HQW FKHIDWHP D XP GHQRP IQDGRUFRP XP

(P VHOMGR VHP HBDQWA ) HUQDQGD / HY\ DIILP D TXH R P HGIDGRU
R DWD FRP R WAFHILR IP SDIFIDO VHP SRGHU GH MQDU RX VXJHUU
DFRBHQGR RV P HGIDQWAV QR VHOMGR GH SIRSIFIDUBHYV D RSRUXQIGDGH
GH FRP XQEDE¥R WHFSWRFD H HIIED] SDWD TXH HGV SWSURV
FRQVWWXDP FROMQVDP HQW D P HBRU VRAE¥R SDWD R FRQI ORa / HY\
S

" LHWHQW GD FRQFIIDG¥R QD P HGIDG¥R R P HGIDGRU Q¥R SRGH
VXJHUU XP D VRAC¥R SDWD R FRQI @R DSHQDV HVIP XDUH IP SXVIRQDU
RV VXMIMRV SDW TXH HBIV FRQVUUDP VDIQGR GD DFRP RGDE¥R SDUAU
HP EXVFD GH VRAG®©- HV DSVDV D WDQVIRW DU VXD WHD@DGHa FRP R
EHP SRQGHWDGR SRUG I[ S




2V P HGIDQGRV Q¥R WP D REWDC¥R GH |RWP DWHP XP DFRUWR SRU
P HR GD P HGIDE¥R P DV HWW SRGH VXU IU 2 DFRWGR « FRQVIGHWDGR
XP D IRWP D GH SIHYHQC¥R DR FRQI @R SRGHQGR DW P HVP R FRQWIEXIU
SDW R SWRFHWR GH WHWUQILIEFDC¥R GD VIVKDE¥R GDQGR XP QRYR
R®DUVREWH D LHOCG¥R H DSRIDQGR R Q¥R VXU IP HQVR GH @V IRV | XVXLRV

1 R SWSUR SWHaP EX® GD 5 HVRAC¥R GR & RQVHBR 1 DFIRQDOGH
-XWED TXH GIVS:- H VREWH RV WDVDP HQVRV DGHT XDGRV DRV FRQI Q/RV
GH IOWWHVWHV |IRL HQDWDGD D IPSRUMQFID GD P HGIDCG¥R
& RQVIGHWDQGR TXH D FRQFIIDC¥R H D P HGIDC¥R V¥R IQVWXP HQVRV
HI HIWYRV GH SDFLIFDC¥R VRFIDO VRACG¥R H SLIHYHQC¥R GH QM IRV H TXH
D VXD DSWRSUDGD GIVFIS@D HP SWRIWP DV M IP SGIP HOVDGRV QR SDV
WP WHGX] IGR D H[ FHWLYD MGIFID@Q DE¥R GRV FRQI @RV GH IQWWHVVHV
D TXDQVMGDGH GH WHFXWRV H GH H[ HFX©¥R GH VHQWQODVa %WDVIO

$ 5 HVRGC¥R DFIP D FMDGD GHWALP IOD TXH RV pUW¥RV MGIFIEURV
GHYHP GLVSRQIEIQ) DUP HFDQLVP RV GH VRAC¥R GH FROQWRY«WIDV FRP R
D P HGIDE¥R H FRQFIUIDC¥R /[ RIR VWDP E«P « GHYHU GR ( WDGR
SWRP RYHU DFHWR DRV P HIRV DGHTXDGRV H FRQVHQVXDY GH
VUDVIDP HOVR H LHVRAC¥R GH FRQI O/RV

1 HYWWH FRQW[ VR R DUMR GR DWDO& uGUJR GH 3 IRFHVVR & LYIO
SWHY- TXH D P HGIDC¥R « WHJIGD SHR®V SUQF SIRV GD IQGHSHQG-QFID
GD IP SDUFID@DGH GD DXVRRQRP ID GD YRQVIDGH GD FRQI IGHQF IDGSDGH
GD RWGDGH GD IQIRWP D@DGH H GD GHFIV¥R 1IQIRWP DGD  %WDVIO

' VFRUHQGR VREWH HVWHV SUQF SIRV « WH®IYDQW FRQFHIXDU

D 3UQFSIR GD IQGHSHQG-QFID 1 D P HGIDE¥R R P HGIDGRU GHYH DJIU
FRP DXVRQRP ID H @EHUWSDGH VHP VXERWIQDE¥R QHP IQI G-QFID GH
T XD XHU RUGHP




E 3UQFSIR GD IP SDWFID@DGH 2 P HGIDGRU GHYH VHU XP  VAUFHILR
[P SDWFIDO TXH GHYH VHUFRP SGVDP HOW HVWDQKR DRV IOVHWHVVHV GRV
P HGIDQGRV $ ®IL GD P HGIDG¥R DIQGD GHWW IQD TXH RD SHVVRD
GHVLI QDGD SDW DWDU FRP R P HGIDGRU VWP R GHYHU GH WHYHOU ¢V
SDUMV DQWV GD DFHMDC¥R GD [IXQE¥R TXDOXHU IDVR RX
FILFXQVW QFID TXH SRVVD VXVFMDU GYYIGD MV IEDGD HP LHDC¥R ¢ VXD
[P SDUFID@SDGH SDW P HGIDU R FRQI R RSRUXQIGDGH HP TXH SRGHLE
VHUWHFXVDGR SRUT XDO XHUGHOVa %WDVIO

F 3UQFSIR GD DXVRQRP ID GH YRQWGH ' H DFRUGR FRP ) HWQDQGD
7 DUXFH S RD DWDE¥R GH FRQFIIDGRWHV H P HGIDGRUWHV
MGIEIDY GHYH VH GDUFRP DXVRQRP ID H EEHUSDGH VHP VXERUGIQDE¥R
QHP IQI-QFID GH TXDOXHU RWGHP & $ DXVRQRPID GH YRQVDGH
VDP E«P « FMDGD QD / HLGH 0 HGIDE¥R HP VHX DUMR | IQFIVR9 HP
TXH HWDEHGIFH TXH D P HGIDO¥R GHYH SIRSRUFIRQDU @EHUSDGH SDWD
TXH DV SDUMV GHFIGDP R UXP R GD GHFIV¥R GR FRQI @R FKHJDQGR HP
XP WHVX@DGR FRQVHQVXDO 2 P HGIDGRU Q¥R GHYH VXJHUU RX GHFIGIU
SH®V P HGIDQGRV DSHQDV | DFIDUR GIE®JR HQWH HBIV  %LDVIO

G 3 UQF SIR GD FRQI IGHQFID@DGH $ VHVV¥R GH P HGIDC¥R « VUIRVD H
FRQW FRP D JDWDMD GH TXH R TXH | RUGIMR H H SLIHVVR GXWDQW HD

Q¥R GHYHLE FRQVWDU QR VAP R H[ FHWR VH D SDUMV H[ SIHVWWDWHP R
IOVAWHVVH HP  TXH DV QI RWP DO©: HV VHWMP 1QFX GDV QR VWP R 4 XDO@ XHU
YIRDG¥R GR VUIR VHE FRQVIGHWDGD SWRYD IFMD Q¥R SRGHQGR VHU
DGP MGD

H 3 UQFSIR GD RWD@DGH $ P HGIDE¥R « GHVHQYRQIGD SRU P HIR GD
FRQYHWD HQWH DV SHWRDV 2 REMMYR GR P HGIDGRU « HVVDEHGIFHU
XP D FRP XQEDEG¥R RWO HQMAH DV SDUMV HQYRQIGDV  FRP
TXHWIRQDP HQVRV H DI LP D©- HV G®GIYDQGR DV P HVP DV D WHIGWHP H
VRP DUGHFLIV- HV TXH I IQGDP R FRQI @R




|  3UQFSIR GD IQIRWP D@GDGH ( P ERW R P HGIDGRU SRWD XVDU
WFQIEDV SDW D P HGID&¥R Q¥R H[ MW XP RWALLR D VHU FXP SUGR D
10l RLP D@GDGH FRQWIEXL SDWD TXH DV SDUMV | ITXHP P DIV ¢ YRQVDGH

JHWQGR FRQYHWDV P DIV WDQTXIOV H GHVFRQWDGDV &RP R FIMDGR
SRU , QJQHD +DWD %XRQRP R 0 HQGRQED R« P SRUDQW TXH KDW
| O EI@SDGH QR SWRFHGIP HQUR SRUTXH D GIQuP IFD GDV WHDE©- HV
GHP DQGD REMMYIGDGH H IQUADVIYIGDGH HP XP SWRFHVWWR SHUP DQHQW
GH QHJ RFIDE¥R HQWH DV SDUMVA 0 HQGRQOD S

J 3UQFSIR GD GHFI\W¥R IQRWP DGD « GHYHU GR |DFIMDGRU GD
FRP XQEDC¥R P HGIDGRU P DQWHU R MUVGIFIRQDGR S®IQDP HOWA FIHQWA
TXDQVR DRV VHXV GILHVRV H DR FRQWA[ VR | EVIEFR QR T XDOHVWE IQVHUGR
%LDVIO

& ROKHFHU DIQGD TXH EWHYHP HOW RV SUQFISDIV SUQF SIRV GD
P HGIDC¥R VHWE YMOH | DFIYDLE QD FRP SWIHHQV¥R VREWH HVWD WFQIED H
FRPR HD « DS@GDGD QR FRQW[VR GH FRQ QRV |DP IDWHV
& RQVIGHWDQGR RV EHQHI FIRV TXH D P HGIDE¥R SRGH WD] HU SDWD XP
FRQI @R RX SDWD D SIHYHQC¥R GHBl « QRWUR TXH VXD DS@DC¥R GHYH
VHU FDGD YH] P DIV IQFHOWDGD H FROQKHFIGD HP VRGRV RV @P EMRV
MGIFIEURV H Hf WDMGIF £ URV

3 HQVDQGR HP FRQI @RV « SRVWYHOSHUWHEHU TXH HGIV SRGHP VH
GHVHQYRQ'HU HP GLYHUWRYV DP EIHQWYV KRVSMDOU Yl IOKDQED HVFRODU
H Q¥RWWR QD IDP @ &RP IWHTX-QFID FRP IQWQC¥R GH WIHVROHUR
FRQ @R R TXDOSRGH VHU IDP IbU XP D GDV SDUMV DFIRQD R 3 RGHU
- XGIFIEUR FRP D GHP DQGD D VHUWHVREIGD

$ P HGIDE¥R « XP JWDQGH IQWUKP HQVR SDWD D VROE@¥R GHVVDV
FRQWRY«WIDV YMR TXH R P HGIDGRULE | DFIDUD FRP XQIEDS¥R HQWH
DV SDUMV MR ID] FRP TXH Q¥R Vu R SWREGPD SRWD VHU
VROFIRQDGR P DV TXH QRYRV FRQI @RV VHWMP WHVROIGRV VHP TXH KDND
QHFHWIGDGH GH MGIEID@ DUXP D DO¥R




$ WIX® GH HHHP S® D ' HIHQVRUD 3 YE@D GR & HDIE SXE@RX HP
GH RXWEWR GH XPD PDWUD DSROWQGR D WHVRAC¥R
IDP IDWHVY SRU P HIR GD P HGIDC¥R H FRQFIIDG¥R ( VW SHUFHQWDO
FRP SLIRYD FRPR D P HGIDC¥R « FRQVIGHWDWGD HIIED] HYMDQGR D
MGIFID@Q DE¥R GH GLYHWDV DO - HV TXH WDP FROQWIEXIWU SDW D
P RLIRVIGDGH GD MWIED ' HIHQVRUD 3 YE@D GR & HDLE

2 DUMR GR DWDO& uGLJR GH 3 LRFHWR & LYIO« HYIGHQW DR
GHVHALP IQDU TXH RQDV DO HV GH I DP @ VRGRV RV HVIRWRV GHYHP VH
FRQFHOQWDU HP WHVROHU D FROWRY«WID GH P DQHILD FRQVHQVXDO
GHYHQGR R Ml] GIVSRUGR DX[ @R GH SRI IWIRQDL GH RXWDV £WHDV GH
FRQKHFIP HQVR SDWD D P HGIDO¥R H FRQFIIDE¥RA %DVIO

3RUP HIR GD P HGIDE¥R DV FRQWRY«W/IDV SRGHP VHU DP HQI DGDV H
FRQVHT XHOWP HQW SRGHP SWHYHQUUR VXW P HQYR GH QRYRV FRQI @RV
QDTXH®I sP EVR IDP IGOU IVWWR SRUTXH DV SDUMV SRGHP DSWHQGHU D
WDVDU H LHVRHU R FRQI @R SRUFRQVD SWSUD VHP D IQWUYHQE¥R GR
“XGIFIEUR $@P GH VHU XPD PDQHWD PDWVNV HIEFD] H WESIGD GH
WHVRO@¥R GH FRQI@R HYMDQGRVH DWIP R DEDURVDP HQYR GD
- XVMIED FRP GHP DQGDV TXH SRGHP VHUWHVRYIGDV H[ WDMGIFID® HQWHA

$ 0(' $%..2 &202 0(,2 35(9(17,92 $26 &21)/,726
)$0, ,$5(6 -8' ,&,%$.,6

$ & RQVWIIXIC¥R ) HGHWDOGH HP VHX DUMR GHFOW TXH D
IDP @ « D EDVH GD VRFIHGDGH H JDWQW D HVWA IQVWIXVR HVSHFIDO
SIRWMC¥R GR ( WDGR  %WVIO (WD SWRWC¥R VH GE DRV

IQGLY GXRV TXH V¥R PHP EWRV GD IDP @ WL TXDV D P X®HU DV
FUDQODV H DGRGIVFHQWYV R WDED®DGRU R GHIIFIHOW R IGRVR H
QRYDP HOWM « HQIDWM DGD QR i | GR DUMR GR P HVP R GIS®P D
®lJ DOT XH RR ( WIDGR DVVHJ XWDWE D DWIVWQFID ¢ | DP @ QD SHVWRD GH
FDGD XP GRV TXH D IQWIWDP FUDQGR P HFDQWVP RV SDW FRIEIU D
YIRGQFID QR &P EIVMR GH VXDV LHDO®: HVa %WDVIO




$ SWRWIC¥R GD IDP M SH® ( VDGR « FRQVIGHWDWGD XP GHYHU
| XQGDP HQMDO H FRP R H[ HP S® GR FXP SUP HQVR GHVW GHYHU GIVS: H
D/ HLO DUD GD 3HQKD R ( VWDWVR GD & UDQCED H GR $ GRGIVFHQWA GD
3HVWRD FRP " HIIFELQFID GR ,GRVR VREWH R SOQHNMP HQWR | DP DU
$ @P GRV GLYHWRV GIVSRVMKRV IQWQVHFRV QR & uGUR &LYIO & uGUR
3 HQDO & RQVROEDE¥R GDV /[ HYV 7 \DEDBMWIDV GHP RQVWDP  HVWHA
FXIGDGR FRP D IDP @

(P RXWR FROW[ VR DQDQVDQGR DV GHP DQGDV MGIEEID « QRVEYHO
TXH R SHUFHQWDOGD MGIEID@ DO¥R GH SWRFHVWRYV | DP IMUWDV DIQGD «
P XMR HBIYDGR ' H DFRWGR FRP SHVTXIVD WHD@Q DGD SH® & RQVH®R
1 DFIRQDOGH - XVYMIED HP | RIDP MGIFID@ DGRV FDVRV
QRYRV QR DWXQVR | DP @ 1Q YHLELY

) UXW U&DVRV QRYRV SRUDVVXQWR

) ROWM &1 -




( VWW HBIYDGR QVP HWR GH MGIFID@ DO HV FDXVD D P RWIRVIGDGH QDV
GHFLV- HV MGIEDDYV H GHP RQWWDP D GILIFXGDGH TXH D VRFIHGDGH
SRWXL TXDQGR VH WDVD GD WHVRO@¥R GRV VHXV FRQI@RV VHP D
IOWAU HU-QFID GR 3 RGHU -XGIFIEUR ' H FHU® IRWPD SRU HWHAV
QVP HWRV VDP E«P « SRW YHODYHUJXDUTXH P HVP R R ( WDGR FUDQGR
GLYHU/DV Bl VOO HV QR IQWIMR GH SIRVWIHUD IDP @ P XWVRV GILHVRV
FROIQXDP VHQGR YIROGRV 1D IUXW D VHIXW RV QYR HWRV
GHP RQYWDP D VB[ D GH FRQJHWRQDP HQVR SRU YDWDV H[ FVLYDV QR
DQR GH GHDFRWGR FRP R &1 - IQ YHLEW

) UXWD U7 D[ D GH FRQJIHWIRQDP HQVR QDV YDWDV H[ F&VLYDV SRUVSR GH
FRP SHWQFID

) RQOM &1 -




<« OQHVW FHQEUR TXH D P HGIDEG¥R VH P RVWD FRP R P HIR DSRIDGRU
SDW GHVDIRIDUR - XGIFIEUR HYMDQGR HVWW DEDURVDP HQVIR GH QRYDV
SIRSRVIWXWDYV GH DO©- HV H Q¥R GHI DQGR GH VRAFIRQDU RV FRQI QO/RV
H[ VWHOQWYV HOWH RV QU DOQWAYV 2 FRUH TXH D P HGIDG¥R H GH XP
P RGR JHWDWO RV GHP DIV P «VRGRV GH WDVDP HQR H WHVRAC¥R GH
FROQRY TXH Q¥R HQYRQHP XP D IP SRVMKYD GHFIV¥R MGIFIDO Q¥R
SRVVXHP FRQI IDQGD VXI IFIHQWA GD VRFIHGDGH

' H FHWD P DQHILD SRU P XIVRV DQRV | RL HQVIQDGR TXH SRWXIQGR
XP D GIV¥R GH GILHVMR R WHP «GIR VHUD IQWUSRU XP D DO¥R MGIEIDOHP
| DFH GR QI LDVRUGD QRWP D MUGIED 1 ¥R FRQWDUDQGR HWD IGHID SRLIY
D JDIDOWD GR @'WH DFHWR ¢ MWED « SWHYMMD FRP R XP GILHVR
FRQWIWXFIRQDO QR IQFIVR ; : : 9 GR DUMR | GD & RQWIXIC¥R ) HGHWDO
GH

& ROXGR R MGIFIEUR Q¥R « D ¥QIED VDGD SDW VRAFIRQDU XP D @GH
HP ERWLD HWD YHWDGH Q¥R WAQKD VIGR WR HQVIQDGD H |l DGD HP
QRWRV FRWXP HV R TXH WD] HWD GHVFRQI IDQED SRU SDUM GRV
HQYROIGRY RX DW PHVPR QHP SHQVDP HP RXWD P DQHILD GH
WIHVROHUR FRQI@R SRUIQH[ SHU=QFID | D@D GH FRQKHFIP HQVR  %DVIO

<« QHFHWEUD XP D P XGDQED GH P HQWO@DGH SRU SDUM GD
VRFIHGDGH H SUQFISD® HQW SH®V SWRIMIRQDY TXH H[HWFHP
| XQO- HV MUGIFDV IQFGVIYH HWD P XGDQSD GHYHUD SDUAU GD
| RBP DE¥R GHVVHV SWRI WIRQDY GH DFRUGR FRP 0 DUD GH 1 D] DUHVK
6 HWBD

2 PDSD SVIFR@JIFR GR DGYRIJDGR TXH 5 IVNIQ GHVFWHYH « DTXH®
XVl DGR SHO® P DIRUD GRV SLRIIWIRQDY GR ' WHMR H TXH « DSWHVHQVDGR H
IOVWUX GR QDV ) DFX@DGHV 2 TXH DSDWHFH QHVVHV P DSDV « GHWLP IQODGR
SH® SRGHU GH GXDV SWVXQO- HV VREW P DWUDV TXH RV DGYRJDGRV
VXVWHQVDP ' IVSXVDQWAV V¥R DGYHWEURV VH XP JDOQKD R RXWR WP TXH
SHUGHU 6 1 H W XP D YHUSDGH MUGIFD H HWD Vu WP XP D | DFH




( WDV SWHVXQO: HV FKRFDP VH GIDP HWD® HQW FRP DV SWHVXQO- HV
H MVHQWAY QD P HGIDG¥R ' LVSXVDV HQYRGHP TXHVWHV SVIERQJIFDV VRFIDIV
H ®JDYV ' IVSXVDOWAV QHP VHP SWH V¥R DGYHWEURV H SRGHP VWU IQVHIHVVHV
FRP XQV RX IQWIWHVVHVY TXH VH FRP EIQDP HQWH VL VHP GHWAWP IQODU XP
JDQKDGRU H XP SHUGHGRU H RIHWHFHU YDQVIDJ HQV SDW DP ERV 5 DWDP HQWM
XP D QRWP D JHQ«UEFED H DEVWDVID SRGH FRP SRU/MDU DV FRQVIQJ -QFIDV ¥QIFDV
GH XP FDVR FRQFWHVR H TXH QIQJX«P P H®RU GR TXH DV SWySUDV SDUMV
FROKHFHP R FDVR H QIQJX«P P HBERUGR TXH HDOV SRGHP WHJIXO®UD WHVSHIVR
6 HWBD S

8 P HOWQGIP HQVR GD P HGIDC¥R FRP R R GHVFUVR SRU 6 HWED SRU
SDUM GRV DGYRIJDGRV H GDV |DFXGDGHV GH ' LHMR « R SRQWR GH
SDUAGD SDW TXH D P HGIDE¥R FRP HFH D DMQJIUHP QY2 HWRV P DIRUHV
D VRFIHGDGH GHYIGR DR I DVR TXH FRWXP HILDP HOW R SUP HILR DVR GH
XP 1QGLY GXR DR VHU IQWHQCO¥R HP SWRYRFDUR MGIFIEUR « SWRFXWU XP
DGYRJDGR SDW RUHQVWYE & H SRVWAHURWP HOWA LHSWHVHQVE ®

2 DGYRJDGR FRQKHFHQGR H HOWQGHQGR VREWH RV EHQHI FIRV GD
P HGIDO¥R HP FRP SDWDE¥R ¢V MGIFIDQ DO HV SRGH ®GIYDU HWH
IQGLY GXR D XV DU GHVWWH P HR GH WHVRO@¥R SDW VRAFIRQDU VHX
SWREGIP D RX VH SIRSRWD D DE¥R MGIFIDO SRGH IQFHQWYDUR F@HQWA D
SDUIEISDUGD DXGl=QFID GH P HGIDE¥R H RX FRQFLIDO¥R

2 DUMR | GR &MGLUR GH <VIED H ' IVFIS@D GD 2 WGHP GRV
$ GYRIDGRV GR %WDVIO SWHY- D IQGIVSHQVDEI®GEDGH GR DGYRJ DGR SDUWD
DGP IQVWDE¥R GD MWIED H FIMD HP VHX SDWEJWDIR YQIER IQFIVR ,9
TXH « GHYHUGR DGYRJDGR RHWIP XOUD FRQFLIDO¥R HQWH RV @A DOVIAV
SWHYHQIQGR VHP SWH TXH SRWYHO D IQUWDXWDE¥R GH QD IRVA %LDVIO

* DGWRQ 0 DP HGH VREW R IQFIVR DQWURWP HQW FIVDGR
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