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/D & RRUGLQDGRUD SDUD OD 3UHYHRFEWXY B HH\QXQFGR GH 6BJXULGDG SRU FXIDRQUWMR WHR
XQD SODWDIRUPD LQWHJUDGD SMUFRQIDOAHOBGRQMALIGHDEOXE® GH SROLF BNF KHPB\O HF
WRUWXUD \ OD GHIHQVD GH ORV GOIR HFERWPRWRBRR3H ORUGHWHQFLUQ H HQ FORRY MCRA
YLVWD GH ORV %OWLPRV DFRQWHBFLPQHRORY DDEE H QWA RIVFDFAXIQ GH FLXGDGDQRV
GHO EDUULR ELOED QR GH 5HF B®RWHG 6 OV DPFOPR\G B D, Q@WIQDYHQFLUQ GH G5 BLQDR V) WWHR
S%EOLFD GH ODLFRV PDQLIHVWDXGERY HFR@GBQBHIRY GHONRMVGGR D HIHFW R V@DHE HYLIF®IX
3DSD D ODGULG PRYLOL]DFLRQHY BHQSXATNYEVO HWR GARFELSOLQDULDV HQ TXH ORI
SROLFLDO DQWH PDQLIHVWDFLRQMHYLFHX\E BB 00D F LBOMWHPRW® ORV KHFKRNG "H QXMW DI
VLIXLHQWH UHVSXHVWD GHO OHFDQLVPR 1DFLRQHOOBI
5HFKDJDPRV GH SODQR OD YLROHIQFODRUWSUIMWMDABTGED A XFRYXAOYH D GMRBOWD X
ODQLIHVWDPRV QXHVWUD P£V FRQWXQERPHLE DEHSXOW FXPSORY VX FRPHWLGR
P«WRGRV SROLFLDOHV HPSOHDGIRAL B R BB XGFIPYRM H® FROOVIHQLGR GH O B\R IF RIPDX
| PDQLIHVWDFLRQHV GH FROHFWL BRVFWRWUDDHY VLQ BIHEDVHY SROLFLDOMWLE(:
LOQVXOWRV YHMDFLRQHV FRDFFLRQBGXGDPERPKRUQRVR AKMQODO DPSDBROGH G H
LOMXVWLILFDGD 1LQJXQR GH HVWRHWUHABBHYL KO RWH SHGA D'Q LQIRUP DPIRRUDH\LR E
SDUD OLPLWDU HO HMHUFLFLR G H3RHIDFAKRRW DX QB NAYEQWQGHY GH VXVXIBOVRORC
WDQWR HVWDV SUEFWLFDV GHERQFWILDPBO UM FID GXY HF®AFRGFXPSOH GLO HM Q WHP
VHU HUUDGLFDGDV GH SODQR HQ AD HWWBDEPLWIGH QEXAUSKRR GH QDR WDR/OHQER
)XHUJDV GH 6HIJXULGDG GHO (VWDGR DOJXQD
([LILPRV TXH VH GHSXUHQ ODV UWDSRERADELOMALPRHVPRANWDPRY QXHVWUDODARO
SURIHVLRQDOHV GH ORV uUJDQRWRRPISHWYWRUWIM POHIRHEWRRQWHY Y MR G ¥ QRWMH\
SHUPLWLHURQ ODV PLVPDV D WRIGRVGEHR WH\QNRMY AEXVRNQLVWH
,OQWHULRU 'HOHJDFLuQ GHO *RELHUQR PDQGRV | DJHQWHYV
SROLFLDOHV &RRUGLQDGRUD SDUD OD 3UHYHQFEKW® \ 't
'"HQXQFLDPRV HO LQFXPSOLPLHQWD ¥RVGHPRWLFR \ JHQMWDEIRVWR GH
GLVSXHVWR SRU ODV ,QVWU XF F D®Q6HF UHW D GFD GH

& )JORULGD | $ HL] 9LWRULD *DVW 7DPEL«Q SXHGHVY HQFRQWUDUQRWY HQ GiID %SHE&RU YC
71 WDQWODNHWD DUDED#VDOKDNHWXQ RO GH OD )0 HQ HO SURJR\D P «/B FR OBHW RX
3£ :HEZZ VDOKDNHWSBSRVUWR /HIDO %, GH OD QRFKH
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+DQ WUDQVFXUULGR D3RV GHVGHI FIRKMS ¥ @ PHMIS®RDG\HFRHQFWH Q
FRQWDFWR FRQ OD FEUFHO 'HVS®R«R QR WD G DVHRP SIRMMIR UTR L
EHVWLD® FRQRFLHURQ OD L QG HQMWW\DLEUIDQ HAD OFLD TRKWI ™Y HG H QOARV S

3RU HOOR GHFLGLHURQ FRQVWLRWRLD KgW DDA BHIUD/ARQDQV G\HQIR
GHQRPLQDFLuQ GH 6DOKDNHWD BROE®LEDRGHYXGRLDLGH OBGHW O
FEUFHOHV VHU D XQD GH VXV SUHQRMLRBE@POHW O\DD ¥ HW X D FHLW G HK T
HQ DOJXQRV HOHPHQWRYV DFFHVRRLRD SBURDHGER O3 HYB)FED |
DOJXQRV ORJURV D ORV TXH 6DOKRNRWBKIXD RERDW R X
IXQGDPHQWDO LPSODQWDFLpQ GHLBURHUBMPDYQGXLQQWW U BB
$VLVWHQFLD 3HQLWHQFLDULD \ ®HWGLLAFIIR ¢ H@®H. VI H Qif QMDLAL p U
DFRJLGD SDUD GLVIUXWDU GH SHHRLYBYGRH\ VUHIKHUG/RD'G WH UF F
HVSHFLDOPHQWH OD FRQVROLGDWLQR®PHQRW RE RD ¥RF I W DREQRH
GHIHQVD GH ORV GHUHFKRV GH OPRQSMULWRQ B VX DHYIE GIHK MR (

'XUDQWH HVWRYV D3RV KHPRV OO HWYIDWRQDGHD EBRPW D PEV R @ CH O
D FRQRFHU \ GHQXQFLDU ODV FRQILIALRRMHW GH Y SKRD H KOS O
FXPSOLPLHQWR HQ ORV OXJDUHYY GRV RULDMW®R VFR QI WDR O WX LPD
U«JLPHQ ),(6 1\ WDQWDV RWUDYV

&RPR GHF D HVWRV G DV SDVDGRV RGLPRPSO :HER3 G HG B DD HA
SHUVRQDV SUHVDV HQ $UDJpQ SR ®URNPRWU NGWROPLWL GIR/W R3
FUHDFLuQ TXH FRLQFLGH FDVL BRPHODUBSORBREBBWR GH G BV I
2UJEQLFD *HQHUDO 3HQLWHQFLDIRVD SR ®HF WRIVREH O R\H @R
GRQGH VH GHMR PRULU HQ SULVLDY LRRQWRIQMYDGHPEBUGE
HYLWDGR DO PHQRV HO FRQWDMIRR/RVQWUWURWHERQGBRG
LPSODQWDFLUQ GHO U«JLPHQ ),(6JXQRVSHARUHFWALYRY G3HH @XOQ
VXSXVLHURQ WDPEL«Q OD FUHDFIMM)DWH O B HRBRROGGCQDGED D
3UHVDV HQ FX\R JHUPHQ SDUWLFHWD D FVX)RDW H Q B/HHM KD OKD K
&RRUGLQDGRU SDUD OD 3UHYHQHALRIQP BRIWHD (R UMDOXBDLBRVWGE
QXHYR PLOHQLR KHPRV DVLVWLGR PRGHMD R RXH POIFGRF [FELQ FGI!
GHVRFLDOL]DGRU SHUR PX\ UHQWDEORXBSKOR DPOD SRV I/ LWIXVF
SDUDHVWDWDOHV \ SULYDGDV ®HUPRIYWNWURRMFLWRVGH HVWDV L

$V TXH OD FRQFOXVLUQ VUOR SERGAHRVIHHH BW \KIHDERN GHR QWD G |
QR SXHGH GHMDU GH H[LVWLU HRUJKX K @PDFHDF B D UID WIRGHR W O |
OR YHQGH HO GLVFXUVR SUHGRPLQDQWH
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(O REMHWLYR SULQFLSDO GHO BWRBJUXYRRXYHSBEPLW X @ XGHENV MVRQYRY \ URIGHDVQEH SR
OXFKD FRQWUD HO GHOLWR HQ QROHWWWLIRQ IVARIFH.GI\E R GHIVV X(OWB Q B F MAXIDWOL R/ LG/MVEH RIR
SHQLWHQFLDULR GHVDUUROOD SRARFH\QRO\O G| MHIQHKBER G I6W HXDFALQIDGEN K BB WRIDH
PLQRU DV «WQLFDV LQPLJUDQWGE R UHW GBINPRIPLWDGRRY GR R JRIKHS 8 8 @ RN QG ¥R AW
HPDQFLSDFLUQ UHSURGXFH \ FUBBLHLFO XWXV FRYGHIFLER QXN XQ HV SHI5HR ISHDQML B R @RF
\ DSR\R D TXLHQHV VXIUHQ ORV]BFHE®RAMH GHFWWD SNQFRPR SDDAD FRQR K HQ HOUDDVU SXK
UHVWDXUDWLYD \ UHFRQFLOLDGRUD

/D VRFLHGDG QR FUHR TXH HVW®OBUFHESFHUDGDUSD QW BDERDU ($H UNRQW D PLIHD PR
YD D SRGHU VXVWLWXLU SRUTXK GDRFGID O'D G/IR FHIQH G D GH H WM D FI2 D XGH SRUGLAML R (
MXGLFLDO OHJLVODWLYR | HOKOVDOR/ANE ORLY B SIOBIEMHOD B H W L/Q VODH BB M
cTXL«Q UHHGXFD VLQ OD UHMD "R6 AXUOHTIX [T VI SHIBPID) DRW H U Q PHL ER HBHWR |
HVRV WUHV SRGHUHV SHUSHW %M®\@ HWSH HY [l VS0 & + [T ZBA W UG WL R DRV HHQ
SEUHHWR IEHPEWR 11X QG DG R WOIE-HFPPER BY/GHH 660DCDKKIDNNHHWD

3RFDV SDODEUDV SURYRFDQ XQD NEPEEPHQ K@ SIHFRKELKL W DPR PG VHRYD GO FI/R (FI
OR DOWHULRU HVWE H[WHQ G LUEF W DF BUGIH @L BV BHWINXHD G-V L RRKIAB GW HG H | R
PDIRULWDULD SRU GR U JFHBGIDGENIFRD/

80 QL*R R XQ MRYHQ LQIUDFWRWMDOMEG HIML WWDRORHTX B SRIEGDEEXE QR IPQLDIQJD
SUHSDUDFLuQ SDUD OD YLGD |7R[GR FVRDGHADW MEBONATRIXOEREDW CoHH | 55H-0XHHLID

(V GHFLU HO FRQIOLFWR HV RE&RIUPIXLG [RG G R SRHWWXQXIGD G2 S R W& DA GRIR
WUDQVIRUPDFLUQ YLVXDOL]DFIQUED BIHE DE A K WEH LSROGHVU AHL @B HO @XH D W UDH ¢
FRWLGLDQD DFRPSD*DQGR D SHUNRQDNUSIPHDWDGH GHIHUWWRY H[SPREDPR @ C
HOQFXHQWUR GHO GLEORJR GHRVARBHODE SOQF&HHLOTENEDEMP 3L 0 XFD

/D SREUH]D PDWD D FLQFXHQWD MW IPROUMRQQORPHO®W LB GHSDIXDDIYRWDE®AL
DOWLELUWLFRV FDVD GRQGH UHEHXDRXEAWV HBIVRkHGEE RIRAVD GRBQ W H/ FFU HHD VX @ RC
OD PDQR GH KRPEUHV SRGHURVRV RLSISHREWVB JOHVIOHFRFHH WH HXYHF U DIF@RY HR GH
DWHR GH OD FDVXDOL G D QYR ED@RIY MWRRWEDO H ] D

ML

/D FEUFHO HV PXFKR P£V TXH OBSB WANOFU DG VCRBHIG W MK ©
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(QWUDPRV HQ OD “OWLPD PHQWHURQR HS/S®DVY¥RGD /BRIE BIOH OR WIH U CHS «DHWISFHIW R OB D ERJLEC
H[SHULPHQWDFLpPQ GH XQ QXHYRIPREBHORF&LIHQ RIHFROXY® GH O

(Q SRFDV SDODEUDV OD LQVWUWXFLRAMRBHEMWH@EIDIMIDL.GRRIHH[SXOVDQ D \OMVRQBDIY D
FRQGLFLRQHV GH FDSWXUD D FDREWR GHOBRMWRAR G HFRPD@GR SUHPLDQ DO W SW |
YLGD GH ODV SHUVRQDV SULYDGDVU®GBD UORERGMWDRQAHN KBIFREHGLHQFLD B RWMIQSFH
FRQWUDWR WHUDS«XWLFR \ WX YHGEDPBQ@\QD VDL\BKISGH) ®HUXGLHP® JHQ \ VHP HMINQ] BB H(C
SHUPDQHQWH GHO HTXLSR GH W B DWDRIW QWRH PIX BHGLDNG RW TXH FUHD RJFHH OH W Q
SVLTXLDWUDV HGXFDGRU#V PDHVWIs#V DIHQUDHWW RFYROMMFHVLGDGHY @NVWIRQEBH
LQVWLWX\HQ HO QXHYR WULE Xm® G BEHD OB RQG MXFIWB LSODEDM URPSHU OD  UHRID P X«
FRWLGLDQDPHQWH HO JUDGR GH REWGILLHRARESDBHORY HWEPMELR UHQXQFLRW U WX
UHGDFWDQGR LQIRUPHV UHFRSLDDHER GRERWRNFVROHWY HDWALDJQuUVWLBRVE HDHRTGX
HVSDFLRV TXH KDVWD KDFH SRFR OHV HUDQH KRKHELGRWL XQ VHU GH W B R-UQ® DHIUQADV
/D LQVWLWXFLRQDOL]DFLUQ GHUG B OWNMID/ (83D \EED/Q SHDIUMAR GV FODUR  OD  F £ UFXGR W HEU
SRU HO H[DPHQ SHUPDQHQWH GH OD FRQGXHWSHWR VRQ HQ HVWH PRPHQWSR 00D U%BI
6L HUHV SRVLWLY# HVWEV DSW# STLBIS DUBQVONH U W/DO VAHX A LPRHQWR WRWLRONGB Q@
PHGLDQWH XQ WUDEDMR PDO SDJDHIRW HEWHAHIDU WRJ D G RPISFOHMWOD R FEUFHBOHWBH R S QX
SULYDGR GH ORV GHUHFKRV VLQGUFRDOHNREEVRFRVR 7H WIBWDOL]DFLuQ G®HFRMW GIR
WUDEDMR \ WX WUDEDMR VHUEHWXXYQBDY IFRXL GDHFLB@HY GR TXH VH SURPHWIHLBQ
VHUEQ SHUVRQDV TXH JDQDUEQ EX ¢IXHOQFEER UBBOLDVHD W% RWLFD IXQFLRQD FRPR »
H[SORWDFLUQ $GHPE£V GH ORV JXBHWMRGEGRRPCRWGHO RKRDWLIJR HVWE RUEHRW BGD
TXH SDVD SRU HO WUDWDPLHQWHRD GHGXQPANVAWIRHD RRQWISQXWLQ YLJLO DIYFISHUWRQE
PUGXOR GH UHVSHWR VH HQFRQWHUDUHEKBBVRKIGDR B Hs H HMDQN IBUF L uQ

(PSUHVDV WRWDOHV GH XQD LQGXYAMULIMQWRMLGDULD TXH VH

OD DFFLUQ GH FDVWLJR GH OD LRQYMQMLOR BH SHQLWHQFLDUL

FRQWURO \ YLILODQFLD TXH MHR LQWAVEKOBBQHQ HO WHUULWRU

FDUJR GH WUDVODGDU ORV GEVBRWMVIIYRYLEBM BRQWURO SROL

OD FEUFHO HQ HO WHUULWRULR

6L HUHV QHJDWLY# WHQGUEV TXHBIZSHHRQUOGHQWUR GH WX

FRWLGLDQLGDG GHO SDWLR HQGOIY UXWLEOD GH ODV DFWLYLG

HTXLSR WHUDS«XWLFR WH RIHUWDUSDMXD H[DPLQDU \ PROGHD

FRQGXFWD (O FRQWUDWR WHUDSSWWUFRIOWH REOLJD D DFH

WUDWDPLHQWR TXH WH LPSRQH H@OHHSRGBGRU QR SRGUEV LQ

GHQXQFLDV \ WHQGUEV TXH UHQXQFRBUYLWRYV GHUHFKRV EE£

YLV SHUPLVRV! SDUD VHJXLU AXSHH® GIGRLS® G D HQ HO

GH WUDWDPLHQWR SUHPLDUE WX FRQGXFWD

'LFH OD LQVWLWXFLPQ SHQLWMQEAPLQD]ODXHOBO REMHWLYR H
FEUFHO 3HUR «TX« TXLHUH GHFLWXKXRDQL]DU XQD LQVWL
SUHWHQGHQ FRQYHQFHUQRYV GH TX HsERIHWD

LQKXPDQD"

QXHYDYV FEUFHQHV \ ODV OODPDQXBDBUR
(VWH WUDEDMR GH FDPSR VH FHQW®WHW VREUH HVWH SURFHVR

SXQLWLYDV_ FRQ VXV FDOOHV GH® FHRQED U
KXPDQL]DFLMQ \ GHVYHOD HO PHRKMQKDER LQVWLWXFLRQDO T

WHUDS«XWLFRV. \ QR WHUDS«XWLFRXH YDAt
PEV YXOQHUDEOH OD SHUVRQD UGIH GRPD @GRDY FRQGLFLRQHYV

FEUFHOHY KDEUf XQ WUDWDPLHQWRDPRV |
GH OD FEUFHO /D FEUFHO WHUDIS«MMALEBWR ORYV PuGXORV G

TXLHUH GHFLU TXH KDEUEf DLVODPSHQWHRC
LQVWLWX\HQ VX YHUGDG \ VH KDFHQGIP SHHUDV VRPHWHQ O

SROLWLIDGR "OB SULVLRQHUD TRHHREQWL
SHUVRQD SULYDGD GH OLEHUWRELBQDWUWRB®RR SUHFDULR VD

UHIUDFWDULD HO OXPSHQ! < KBHWS RQD WX
WLSR GH FRQIOLFWR UHVWULGHOQSURVLRQHHRKRY EELVLFRV



DFW%D HQ HO WHDWUR WHUD SIXG\L FER1 O DEEWGMPSHM HR/Q BXPWIGR OD FEUFHO RMHURNJID
TXH QR WHQJD P£V RSFLRQHV TXH HUMMDKQWWD FRPIR RQXKEDUBY HQ QXHWWUR®Y DEFDLR!
LQVWLWXFLuQ TXH OR VHJUHJD VRFLDOHV HQ QXHVWUR WUDEDNDR DFREWLQ
6H WUDWD HQWRQFHV GH UHSHQ\IRYV PR GESRRONG L\WBUDSHXWHL EBFPWURDOLPHQWHE GBH OY H
GH UHVSHWR FRPR HPSUHVDV HQ OGM GKHODVBEBVRRODLBRQWBGD GH OVE HWPW D/

GLJQLGDG \ DXWRQRP D HVWE HQISHXW B RTHGW EPUFGWRYVR ARP XQLGDGHV W@WIUIRO & M

OR DGPLQLVWUD FRPR JDQDQFLVX $BRSILPKURYUDHPHMRWWPDGR HPSUHVMHQOX 7B
VDODULDO SDUD OLPSLDU VX HWWLFIP OF RO PHOWF H B L WHHIDBLUQ \ QR HV PER/QVXHUXBF
PDQLIHVWDFLpPQ PE£V VLQLHVWUQWIH B WSHE IVRML K XYPLDAQIRODBO®RFBRERW HV LPSRVLEO
WHUULWRULR TXH WUDEDMD [3DMUDLOMAFQRBHUHDO FRQWURO O

H[DPHQ SHUPDQHQWH IXHUD GH ORV PXURV GH OD SULVLuQ

$&(5&% '( /26 &(1262'¢ !(L7(TFI50$@TI272 (75358626
/$ 32/7,&% '(/ (1&,(552
ID FRQFOXVLuUQ TXH VH GHGXFH HALA XMW FO\R FIKGIHFIVA N RS\D QR Y D WH 3\W R 0OGC W RIGRIVS FH\RWQR

DSOLFD D ORV LQPLJUDQWHYV LUMH J& RV W\ DGHDD MHQE WERMLD FOH DS DMIRW/ BB B UDMBAND
WUDWDGDV FRPR GHOLWRYV

SEHVXPHQ GH XQ MHUNWYNR BHRHWD W FXOR FRPSOHWR HQ .DRVHQODS5HC
KWWS ZZZ NDRVHQO D U H G HPMTIERRINLL G D WBHERrE

D (O PLHGR FRPR SRO WLFD

,QVWLWXLU HO PLHGR FRPR SRIGRVLFPPROBRIIRO WLFD GHO P

GH YLQFXODFLUQ FRQ ORV RWHIRVHIV TG MKHJIR SHOLJURVR
HPEDUFDGR (XURSD /D WHQGHQARLPPDJEDIQRLYWOL]DU D ORV
MLUUHJXODUHVHHR LQWIWHWQWLPRPR FRQWUDFDUD OD
FRQVROLGDFLUQ GH XQ HVWDGRSSRPIHALD GH XH JHVWLRQD OD
SURWHFFLUQ FRQWUD OD SUHVXQ@WD SRWHIXULGDG TXH FUHFH
SUHVHQFLD GH HVWD PDVD KXPDQD PDUJLQDO

7UDV OD DJLWDFLUQ GHO PLHGR RQRHQIORERVRPD HO IDQWDYV

\ UDFLVWD VREUHYXHOD WDPEG#QORY BIFM®PIERVH[SO FLWD
HXURSHRV KDFLD HVRV VXMHWRV HNVSMALDOPHQWH YXOQHUDEO
ORJUDQ VREUHORYUKXGERBRORY SDV HIWUDQMHUR /D

GHPDJRJLD SRO WLFD TXH FDSWDHPLORLRQEMOGH YRWRYV \ HO
PLHGR TXH PXHYH PLOORQHV GH WXQRMIMBBVGRYV IDFWRUHYV
oY (GHQXQFLDY DPSOLDPHQWH GRORWHRW!I
TXH VPWOR SXHGHQ FUHFHU HQ FRPI\RALBQGN H DV TXH OD
HVSD3ROHY GLVWULEXLGRV HQ FLOBQBLIDY
OD SREODFLpQ DXWHFWRQD YLYBJPOQLRRVUBRFRPR VXMHWR DQW
__ 0£0DJD %DUFHOR%D HQWUH RWUDW DWHRL
LQWHJUDEOH TXH XVXUSD XQ HVSHWFIIR SIKH OR OH SHUWHOH
D3RV \ HYWEQ DYDODGDV WDQWR $RPBRDSRE
GHUHFKR VHUYLFLRV VRFLDOHV §SOBRGDG HGXFDFLpQ = HP
HQWLGDGHV HXURSHDV FRPLVLRQHR @HO
YLYLHQGD
LQYWLWXFLRQHV HVSD®RODV FRPRORDR @I
E 6REUH OD VLWXDFLuQ GH ORV &,( HQ (VSD3D
LVERO™D *HOHUDOQ GHO (VWDGR HRWDRIHV
*4X« REXUUH FRQ ORV &,( GLVHPFRDICRGRVSWPRAWR HQ WHUULW
N SDOL]DV | WRUWXUDV D LQWHYURRD UER W LF
FRPR HQ PEV GH SD VHV GH OD 8QLu@ (XURSHD GHVGH
UHILVWURY QREWXUQRYV LQVXGWER UNDFAL;
FRQRFLPLHQWR S%EOLFDPHQWH GHWPRQKEDYH DO UHVSHFWR Q
YHSHQWLODV H LOMXVWLILFD&BVH @ QL
GXGDV ORV LQPLJUDQWHV LUUHH®ODWHYRBWWEQ FRQILQDGRYV
LGHQWLILEDELHO GH ORV IXQF LGK DUHANY |6}
LQGLVFHUQLEOH GRQGH QR KD\ SHMYDFLREDG QL DFFHVR DO
~w L CLURHY WU XEWX LER WV I URIFH@WBY ODV PEV
S“EOLFR HQ QRPEUH GH XQD SRO WLFD GH VHJXULGDG "TX
~ DXQTXH QR GHEHU DPRV ROYLG D UUDKHAG®
LQVWLW X BILR (PB®LAD W H J/RG WDDGCEHHDO GHUHFKR
GHQXQFLDV PEV SXQWXDOHV WDOHGERPR



XQD HQIHUPD GH FEQFHU R ORV PEKWRYV GHADXVDO WML @ KREDUJR GH X QD HWAVDGSHQ FRLR
RULJHQ PDUURTX ™ TXH OXHJR |XGRMHWHK O GRRVIRME DD WILRF KHYW® PDOWUDWRHWD RRQD GRD T
FRQWUD HO SROLF D DFXVDGR GH HVWDGR HODERUDGD SRU JRELHUQF
&RPR LQIRUPDUFRAQ®MFDQ]D FRQ VH:DOPRPHXWHQDOD [HQRIRELD \ HO UDFLVPR
LQVWDODFLRQHV GH ORV &,( W LGFRHQ HQU®R HWR 13 \&REPRIFPR W FDPSR V)

IDOWD GH HVSDFLRV "QWLPRV QRD VGID®HFEXDWHXHOU DEFBIRKRR} GH LQW HELQIDP LE i
RUJDQL]DFLRQHV VRFLDOHV QR OHHVUVW@® EBQWHURLELRY NMRERCHVSDFLR GH BDFESOLRQ
PD\RU™D GH ORV FDVRV QR KD\ GUBRQ G TOL B QR MHROBL]DGR DSHQDVPSYHRBR GH
XVDQ GLVFUHFLRQDOPHQWH ODQ BHRWADVFOFQHQWALBMIG WHR WQ GHVSUHF HRSER GXORH Y
VLVWHPEWLFD DO MXH] VH XWDGIWEVOR NRMMBDNQVARPIWILFD HV XQ KHFKRFDEBLGH
SDUD ORV LQWHUQRV \ HQ DO JXOROW EHRQHGHEY P IHQWRY 8H ORV LQWHUQRVLQHLGRI
HQFHQGLGD ODV  KRUDV $ HVDNLWQIWDIVKG®XFWRUGM GBIXQRYV H[FHVRV SRVIOMLGR
TXH VXPDQAXKPSOLPLHQWR KD FIRPRDODGEHHIRVHAOWU XFWXUD MXU GLFD GH HH{RBBELAQ
VDQLWDULD GH ORV LQWHUQRL |0® XG\UR SE DIDML GEHGOGH YRBDFLRQHYV LREBXGWRRPF
OODPDGDV WHOHIPUQLFDV OD |DO®W D 5 HDDVRD/TRXEHDPL HQMWRDOHJI HO PDOWUDWR QR+
PHGLDGRUHV \ W UDGOKFWRIHL AQOBH GHUMFERURODPLARIMNR VLQR VX SXHHVORNQV X MH
6LIXLHQGR HO LQIRUPH GH &($5 WH FFFRQWR.@ HIHIG XFLE RFRR FXHUSRYV UHJXQBGRQFD
SUREDGD® ODV WRUWXUDV D L@WH WDYR \FEHERMWURDG H HMHXBIRAD GLVFUHFLRQD OP A QD
OD DXVHQFLD GH VLVWHPDV GH OGH®WLIRBEBRIL@R GH ORV SR

H[LVWHQFLD GH ]J]RQDV JULVHV HQ@ QWMOU R/@DWRERRDF GXV YL@ HXH VH GHGXFH HVFIMHWR
QHJDWLYD D HODERUDU SDUWH VHRARIQARWV FERIHEFERAXFRMVQ @ Y DOH SDUD WHR[E RS F HR @/IRO
SDUWH GHO SHUVRQDO P«GLFR G H® HRH/@WH R'H 'BIS OREPDD LORYD LQ P LJ U DHQUDHO\ JIDUIVHHI
FRUURERUDGD WDPEL«Q VH VH:DOBFIODWRQVYMOIELBQGX@DGHWLWXDFLUQ W RMDEDOUDW
GLUHFWR GHO LQWHUQR DO MXH]XRMILWF®PL GDUWDU BIZWSWHWDVYRQ W U D W D'GIV\G i RIPXRH ¢
GHQXQFLDV 3RGU DQ VH:DODUVH FBWURVOR DQWRNGSGRE® HAVIWD DFW X D F MIMU QR FeH.Y
GLFKR HV VXILFLHQWH SDUD TXH QHRVWRVSUWHRGDV SRIQ® HWWB FDVR QR FDXGD®D (
FHQWURY VH ORV KD EDXWL]DGR PRRR ~SHIXHIRXOXDORUETMH HO SURFHGLRLHIULR VL
/IDV FUUQLFDV GHQXQFLDV GH PDOWNMLRRMAMH PXOWRM WHOXPUPDU XQ GREWQ H X DR SiHI
VXIULGDV HQ ORV &,( IRUPDQ SDUG®HV IB® OHRWD VX M HDIR\O BHIUGHF KRV K X P D QRVQ WRRQH
YHUJRQ]DQWHV TXH EXHQD SDUWH [IGHU MU FELXEBER D@ BV BILHGDGDQR
GHVFRQRFHU QR REVWDQWH OD PRYLOL]DFLuQ GH DOJXQDV

SODWDIRUPDV VRFLDOHV \ DVRFLD¥FLRIGHMAXH OXFKDQ SRU

LQPHGLDWR &RQWUD HVD YROXQWD&DGH ¥HJIXHUD PD\RULWDU

UHFRUGDU TXH D HVDV GHQXQFLDVL@KDVXPDQ WDPEL«Q FRQW

UHGDGDV SROLFLDOHV TXH W UWUHQFGEWERDR QDWXUDOL]DU HO

SULQFLSLR GH VHOHRRAA BEGADIRMLEOHV

(O KHFKR GH TXH DXWRULGDGHV G®HDDGRQRYV &,( VH KD\DQ

YLVLWDV GH FRQWURO SRU SDUWWU®HD2DDVPSOLFDGDV PXHV

FODUDV QR VUOR OD RSDFLGDG R D G/KPEVQEDRQDPLHQWR VLQ

FHUWH]D SRU SDUWH GH TXLHQHNRPRWUHM@@RRQDQ GH HVWDU

XQD YLRODFLuQ VLVWHPEWLFD GH ORV GHUHFKRV TXH
UHJODPHQWDULDPHQWH VH OHV FRQILHUH D ORV FRQILQDGRYV

/DV IDOHQFLDV \ SUREOHPDV JUDRWVIPLRWRQ@H DIHFWDQ D

OD SXQWD GHO LFHEHUJ TXH FRPSWRHMPHWH D ODV SRO WLFDV

LQPLJUDFLUQ \ DVLOR GHO HVWDMR HRSHOBRO HQ VX FRQMXQ

QLQJ%Q D]DU WUDV HVWDV UHDGR®DSRE WIRF® SURGXFWR GH

GHO HQFLHUUR TXH SURGXFH POROWSRWBDWUWHFRYV \ SV TXL

GH TXLHQHV GHWHQWDQ HO PROR®RQDR IRHVGID OH\ \ OD YLR
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/D MXH]D GH OD $XGLHQFLD 1D FIVRAIDIXG R GUHYD ®XHQGRRIO MXVFRR DHBX® VDU RGP §
OODPR &$%521(6° 3RU GLFKR PRWGDRDVWHKOL YDVUWR ®EO LM X L FAVRV DS RAH SPORIGR DIXIHG
DFWXDFLRQHV \D UHDOL]DGDV @RFODUWIH/ WO MXLFEBEFRQHRW UR/ BB RLM® DGR X Q@ ©
XQD VHQWHQFLD GLFWDGD SRUXGIDFRRBHQOEWLD GRAVUR G 0BV R % RAH WEEBR HY® V SR D]
OD MXH]D OXULOOR H[WHULRO LD X\QD S BHMX TKIR MPRIQIWED REVANRUBH GHF XRUQ X
LQFXOSDGR (Q MXQLR SDVDGR GORQXRIGRLUOD WY |BX6IXWL R Q D & D] s U XQMDYV DF XN
RSLQLUQ PHUHFH HVWD MXH]D PHUHFH VHU MXH]"
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(O &ROHFWLYR GH 3UHVRV 3RO WL F R F XaDLAFLRAR KDD VD FBIBE@RL XH VW D H OV XL G HFHL VAL @D &
UHFODPDU D ORV (VWDGRV HVSIFRIOGHUHD PRRR BROMWRHEGRODV SRWH BHOH VX QK LURRF LE
\ OHV UHFRQR]FD VXV GHUHFKRVH OWDWGHS B WIR\D F XHQK D FOX P S BIUGR VF RQHI\D  BBQHX
GRFWULQD GH DODUJDPLHQWR GHXBRQ®NQIBWHMRIHGB SHUSH®LUEQ LG LONLEHD/D
H[LJHQFLDV UHJODPHQWDULDYV

0DV GH H[SUHV#V SRO WLFRV YP@FRY IKRQWUSRIMMB]SHLWLD *LEBX]MRD HHNVW
JRELHUQRV HVSD3RO \ IUDQF«\D RWH I B R/GITW I FE) FIDW EXD D U L
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/D $VRFLDFLUQ GH )DPLOLDUHV @W B D HARQYV L(@/HINDDTK HOND G H FORD GBIFQ PQOX A K DF B Y
GH OD RUJDQL]DFLpPQ (7$ VXSRQH WQDVFRQWHBIERDHRWRNBHLFD 8Q SDVRQPELVHWV
GHPRFUEWLFD SDUD HO ODUJRWLEROQRVURBR FRQLAIDFWR TXH

8Q SDVR TXH GHEH GH LU DFRPSD:EGRTEH ROMDRVGHIVAKRYRPD W U £V X¥®F UK LY QP G H Q
SRVLELOLWHQ XQD QXHYD HW D SHF KRV O®HTWR GDRGRD VOKRNUGRQ DV H/GIDGL R HVE H\V® D
WRGDV VHDPRV JDQDGRUHYV FSOMH Y R V R DS/UIHRMUDPD © RHOO W& 3 .
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(*,1 '(=$*81 %, ($DFLHQGR &OPIMDFR]D SDUD HO GH HQHUR IGH) H Q XD B D R LD HWDWD
VH HVSHUD VHD OD PD\RU GH FXDQHWQDMOVBDKD Q@ RWAIM QL]PRB® HO OHPD $ (866$/26
"(5(&+26 3$5% /26 35(626 32/+7,&26 9$6&26 OELSH®NWRQDOLGDGHYV GH GLIHUHQW
LQWHOHFWXDOHV SHULRGLYVWDW L QG XFDGRUMYYV GHSWR UWW. VRADIY HI KDWY DIFG K@ U L G R
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3URIHVLRQDOHV GH OD 6DQLGD® HKMN® HI®D ERK VGRGHY AQURH V X HFU IR R A R SR (GiHD H|
PHQWDOHV VREUH WRGR HQ SHU\DRQDY BSULHQOMPR RRPARQGBYIV GH ODUJD GXUDFL
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(O 7ULEXQDO 6XSUHPR DQXOD OB LDHRURYQBIFD DBH GH *$HNGEH BRD T X6 LARQ 6 HYQLO Bl VA
'"LFKD VHQWHQFLD YD D VHU UHRROQUVGIDVXGWRQBO 73R E XFRIXY L GRDO UI LHRAW D B R QD

SR\
RV

PDJLVWUDGRY GHO 6XSUHPR KD IBRHKFFL\GHGADV BB QWHQFORWHFXWUIH GRQ GV ORK UTWKHU

SRU JXDUGLDV FLYLOHV HQ X @ RSIHUIHVIRYQR KBEQWHD T X WI@WPDGRY \ YDULRV SDWU
3RU RWUR ODGR HO 7ULEXQDO &XSUWHHFPRHUBBNVWGHVYRDUPFWRQEY BRI LWFHDUHBQLY
LQFRPXQLFDFLPQ DXWRLQFXOSE®BQR3H WSRRGR W D\ORRAD W E BQRH K D\ /ARW UDH/F X U X H B DWH
DQWH HO -XH] GHQXQFLDURQ K DEM$ R/XIL B L5 B DAURDU RXXWID/U § R UD GH CP 0 MRRV 7 WD B/XHIDA
$XGLHQFLD 1DFLRQDO TXH FRQGH®QID\ED D MRW GRYQRHFXUDHRY GH FEUFHO DO RW
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/RV UHFRUWHY GHO *RYHUQ O OXWUIDYQR [D W RFF@ WAIHKR QR (WIHPHQRR DGR R BQYW HQ3 RDHRR ORI
GH $ERJDGRV GH %DOHDUV SDUD2SUMYWDELHQ -6HUGILFIDR3GKHLWHPHRLOWHDW P H DB QD\DH

DERJDGRV D ORV SUHVRV VLQ UHFXWYRVODQWID H3H QX WEQRLDULD/ OD WV HFE UGB CCHW
LQFOXLGD HO MRYHQ &HQWUR S&RILW HDFLOWYR GHDOHGRGFRD OOHYD ®R VD GHX H/
VXVSHQGLHUD HO VHUYLFLR 'XMXERWOHIL YRGR W OSRHEID QR IQRVMQFLD MXU GLFD D O

FGAH.

ML
RV

(/ &2/(*,2 '( $%2*$'26 '( 72/('2 6863(1'§868(505%,2,R1 (1355883562246 “B&$"$,, < ,,

IRV OHWUDGRY GHO 6HUYLFLR GM -2ULBQWD BHQL WHQIFLWHDREF TRYHORNVHHPGW URY \BX @D\

2FD3D , \ ,, KDQ H[SUHVDGR GH IRMRDDXQBE QGIHLVXUQHEK OD -XQWIDR GGH *RER HU®MRV
GH VXVSHQGHU WHPSRUDOPHQWH BHRKRQDHUXSERHR VEDVEQDBRVHD FALHIQWR KBDIJXR DY
DERJDGRV TXH FRQVLGHUDQ TXH SRWNBFXHWYBLRF IGRH nO\DH SURBLD - XQWBR GHK MRER H®

GGHHC

H @/
{D\RW

DVLJQDFLHQ SUHVXSXHVWD UL DU D®RYQGHOU VAL YIXFH. R RWR KW FRE BDE R FQ i X G @ XDk G

LQIRUPHu HO 6RDMS /D VXSUHYVLMYXCHROQBIWMNEP ROHQHMRWORHFGR/R HQ RV GHUHFKRV GH
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IRV GRV IXQFLRQDULRVY GH OD SEILNQMWD GRIVISRUVOD YOWHPD PXFHHWOW D BERBFLSD
FXDQGR XQ LQWHUQR VXSXHVWD RHDRER VY DAM pHD) RRAQURU B IEHD@WHIQ LH/AD B RISHRQW/RD PWHD W
VDQFLHQ JUDYH <VWD HV OD SUR S \LW BWUHF WR W ISHIOL H S H GL HE) W @ VIVEDL GIRVDR/ 16
BHQLWHQFLDULDV SDUD GHSXUDQ IDM\OHFQ YD H QWG BEBVSSRY R RY O®HI FE DRDPRIER 3

0,//21(6 3$5% &$5&(/(6 6( +$ *$67$'2 (/ *2%,(512 < /$( HEA 3,
(O HYWDGR HVSD3*RO KD LQFYHUWQGRD FRQPLVOWRRFHY G BHI QXHY PV FEREHY H\D G b £))
SHQDOHV /D SURSXHVWD GH ORV H® SBHVBUQRVHEHOO DF R (W U X F BIFL® GLR YV EBRQR
FRODERUDFLUQ S%EOLFR SULYDGD (O S\OIFADAR \PHGAIRO GIRQGIN GH DQG H UV QG HIE
JHVWLRQDGDV SRU IXQFLRQD U IXRIVHSYOEROERRD O IBHID EBYMWRHTFRQIRUPD FRQ
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(O ¥ 0 ®R @ RHAFRQ & H MR GLH WILGRIW GEHR RADOEINQR VP IHEIEMY B XIAQ R W R F B UJR GG
\D VH HVSHUDED \ TXH VH KD OO H)@DLYRI @F ED EGRH BRID OW LR 3R S X DI U QE/OKH R. QD
MXU GLFDV GHO 7ULEXQDO 6XSUHPRDQGHGRFDXR GROVIBUREAEH Q] P RAMUY:RV GSEFHDO
LQVWDQFLD MXU GLFD GHO SD \GH\S5 GHDIDRRR 6\ R B/ YEHSRIGHI U \ K ) I RFQAONRIV/ LEDRY |
VDOJDQ FRQ ODV PDQRV OLPSLDVFR@QFEHQIRGAMV 8 X«VRQHLVAD T XHVOWH MY \GWL A QDEH
VXEMHWLYLGDG \ QR GH LJXDOMD G XHUWMDIVOGHRG B F DUFFAHD FRB XQBRQRPSOH OODPI
(Q FDPEIGRH M QAH. R QXUE QX BIOQ 5 RIED @ RERVRG B GRE B UDIRWARY K FXNMRGMDYV HQ %DIU BHOR
D3RV GH SULVLUQ SDUD 'XU£Q \ X @D\ ®MPLEOGHVUQ SDQBLHUDYV BEUH VH HXSLRWY |
ODJXQDV GHO VLVWHPD SLGLp SR&WWBPRYV SRHXURSRARHODHLQ RN QFUHG DAHVQR 15
GLVWLQWDV 21*V &RPR YHPRV HIQ: ADO®R H33D 6 DGIRA X PHIQMD O \ T RISW R OGHO LIMORY DF X
HVWXYLHURQ YDULRV PHVHV HQ DOHFEEBHOD\OPEQRVXGIRSVDV \ GHR XKD VEGH XQ D
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HQWLGDGHY ILQDQFLHUDYV GHO PXQUXERKMPQRHWEU OG B DR Q’\LHQHVGU—IH/'I[—DHS/I—LWRJVOI-E)[\SLULBII

EDQTXHUR (Q HO FDVR GH 'XUE£QOH XHiID DDG RRADE ORIUSWRXOIMXH OR WLHQH PX\ MRGLG

35(6(17$1 81% 48(5(//$ &2175% *$5=+1 325 ,1&803557882/2 3$5% 35(9(1,5 725785%$6
)DPLOLDUHV GH ODV QXHYH SHUWGRYDWQT%H]NCHWDRAQDMYBVR/ BB H X HKUDHO O HN IR
MXH] %DOWDVDU *DUJuQ XQD IRDARQRGDOH\ GIID $QG/VHIFEW RIU \FYNEOHWKBUGRUGHLQ [
LQFXPSOLU HO SURWRFROR SDRAD VBUWBIWR ¥ L $ 0N KX QWX WEH/ Q FAD Q XMWHHQ M@ RN QHO/  T)>GH
HQ %L]NDLD *DOL]D \ $QGDOXF WD\ FLAFELRRM G HDERJIJRBA FRPSDUHFLGIR KRD HG Hb
TXH KDQ SUHVHQWDGR FRQWUD XJDD 8 R WERHQ FOIWWW KXW KIOBU QGARCHUR Q EG @D GWG Vi
P«GLFR IRUHQVH &DUPHQ %DHQD &®DODRPQHWDUH® IGRV WD X KW U GSLHU R WMLYAR T KRV GPLR
KDQ H[SOLFDGR VRQ HO LQFXPISFOS.®PD & YW & RG 8 RUSURIYRE BORI D & WHYDWQR Y VDRSINWXOU
HO WULEXQDO HVSHFLDO VH OH\DUBDHDQVKIH W A XIHE DED JUDBDUHYRIGR HEO SHIRRIGR *
S“EOLFDPHQWH TXH VH LED D FXPSR KR\ VHUG HKDMUURIFRDG GHQRYFQR GRI O HWRK
VHIXLPLHQWR PLHQWUDV SHUP D QMR WRIQOIHYF RPXB)L FMGBRW SDVLOORY GH ORV F
7RGRV ORV DUUHVWDGRYV GHQXQ FIXDUIR®R DWRUHVAOWD NQ KHDER! D S DVOWLE Hy O R LHHAV
*DLIND -DUH®R DEVXHOWR HQ XQ GR IVPHWHMWLRR&DRRHOHOD FR6 R DM WEGIFIXH O X\
OHV KD GHMDGR \ OR TXH VXSXWFBOLWD HOMR VDO D HVQRRAQ D P HIQXMH] B\D 6 K XIPH. DR
KHFKR XQ OODPDPLHQWR D OD FLYX®LGHEFRQIWWD OXH YHRPRQLFDFLUQ \ OD WRUW
3RU VX SDUWH OD DERJDGD $QHO WKLYURRKPHGHOWQFRDGRHHVH R ODDQUHIGHG DV RAY
VHJ%Q KD VXEUD\DGR FRQWLQXuSKGEHQFUBV1IPDAVREDHQFEDQGR HQ KO RV 8 ROLLE L\
$UNDLW] *RLNRHW[HD DUUHVWDGSRUDIWLEIRQ BI\QX P'TD PAY/IP P RX V D F DIEY XGHHO VIR T XTHX i
GH FRPXQLFDFLUQ RFXOWDURQ GHILEWUPR@WPHIW B R FMPWRD V HV H UH Q\DR D W X\UIDEGVRR\
SDUHMD ,WXL®R WDPEL«Q KIHFBLWYL BHGTD O Q HFRIPFRQMHH PBUR H D SMPRIU B WIOQER R (
&37 GHO &RQVHMR (XURSHR ORJSH VR WEHY SIDHMDRFRPR/ DU OB HHF WIWDGRHHY B
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(V VLQ GXGD OD %QLFD DFWLYLG FEPHIWE DT BDI® @HGRVOGR HAQN VB HIQ B DO D Q WHH]
FRQVWUXFFLUQ GH FHQWURYV SHD LGARUPFLD HRE YHPE FXLYERFHFRD pSPREO D FHASX M
FUHFH \D D XQ ULWPR GH LQWHOBRN\K IR SADBB XQDDHRO /® $G P L QMWWE DHFQ WQ H HQ W
GH PLOORQHV GH HXURV SDWIVHGUERDHW XL FHOWKYRY GH DQYHAIFGHY S BB DDRI
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%DOGRPHUR /DUD 6£QFKH] OOHYD BEAWBHUKIFR H® TR REGABEH U DFEI® GIH) KB Q' H DK
WRGD OD FRQGHQD TXH VH OH DGMXGLFu
<O \D HUD FRQVFLHQWH GH TXH V&R HIF R W KIDE IV WHFEXGIVEGRI B H F XRAVS O IXWH FOHDV FIRHD
+DFH XQRV G DV KD UHFLELGR UMNMSK® \L\g DUSEVRHEXGVRQTGR @D U HI XHO\GA A LR DWHR
6XSUHPR GHO GH VHSWLHPEUHLGEBOOD UHIVRHBXDMPQLEBSO GRFXPHQNRIWBVGH D)
7RSDV  VH OH GHQLHJD OD UHTX8GWLE IPDQ RUR ORPDIGHME®DHYRGH DRV \ORPAXBO HV
PHGLR (VWR LPSOLFD TXH \D KD 3DJDIGRUW R/GID HIF ¥IR@QWH R V H F X-RQWHWYD SIRQS RUH @)
FUPSOLFHV $GHPE£V GH KDEHU VXIKRGWD HOHPRVPHHVREMQ SULVLpQF RIFGE KBURB QW
PHGLDQWH ORV WUDVODGRV FRQWLB@RWXQBRULTXkPFQBER DRX VM & B " q QF WHRS WQ H
WHQ DQ SHGLGR VX WUDVODGR BHKDRSDNJRLERI RPILWILHQEHRUOD IUQV R UPOH IQU@H YIHR
GXUDQWH HVWRV D3RV \ D%Q SRMUHUBIQRLPDNVEDNWBQRDBH @ R FFX D (R ¢ R SHR® GWTOF HOR
WHQHPRYV DELHUWR 3RU HVR DKRBBHIER PELNVXHPGIR PWRGWE B\VODXRWUD SXQWD GH (
(O GH PD\R GH HVWH D3R FRPH®FRUXQD XK IBXUR GHGKDV SRUTXHFQ B @KHGDED @ ©B
WUDWDU XQD OHVLEQ HQ HO KRPERIR XQDXISDOGRD SHRGKEGODHQVSEDYE K@ HRRV S
LPSHGLPHQWRY GHVGH FRQVHJXLVULWKH CHQ RSM KLRYBQWDOW YKDVWD OD UHKDELOL
'"HVSX«V GH OD KXHOJD HO FRPSDEHR R KIP ¥XXWIRGR PR®Y ADPPOR ODLEDFLWQRVPQ GH (
%DOGR KD PDQWHQLGR OD FDEH|HDW R X 5 [O@W UFR GFHH O IR\ @ B RIQHH OX KRR \ PSRWR
OD FUXHOGDG GH VX VLVWHPD EXURFUEWLFR UHSUHVLYR
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/D )XQGDFLpuQ /DJRV GH 'LIJQLGDG B®QXME LD B RRWHD O DH FIRPW HU Q D F DEQPQ@ T XHH G DR
5,&$5'2 $/)2162 &2175(5%$6 IDOOHFLY HOH GCGXHORYAHWAEEHU VLGR Y FWLPDS BB Xm)
PLHPEURVY GH OD JXDUGLD GHOH@MWIMRWRDDFHRQ@DOR3H Q8 {& OHQ' WD HHQ LADIDGHLM
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(O 7TULEXQDO 6XSUHPR KD HVWDEPRIHFL @R HEH OD REPLODVF MWL BFKIRYIR GHEH VR ¥ WDH
TXH DV OR VROLFLWHQ FDGD YGH BXHWHDQ \§BDWMMRGHG RN PRPANQWR X FX GWUR
/D 6DOD GH OR &RQWHQFLRVR $UEFELXDD/AV Y B VKDY & URKIX @ DIMDRG R IF\R QHIQU R Q DX @ B QD/QHQ
7ULEXQDO 6XSHULRU GH -XVWLFIGDL RGO D N®YLG D7 8@ UHKGIXVR MV IDRARFDG B 6 B M) D K
FHQWUR \ D TXLHQ OD GLUHFFL®OQ V& 0D P XS 0DWHLIDE B u®RVIQRUPDYV GH U«JLPHQ LQW
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6LHUUD /HRQD XQ SD V GHO fIUHNBHQHJUDD HQ JXHRWWDOu G YLGQ VG HP HE LRI PD G R
SHULRGLVWDYV HXURSHRV -RKQ GHHWMWD @ERFHQNYWIHD XSPODV O O DVDAG D )3HGHMPREZDQ H QF
\ UHGDFWDQ XQ UHSRUWDMH SXBOLF® R IRYW$SGHO TXH UNVXPWRR/Y ORV VLJIXLH

DTX \ DKRUD QR KD\ WLHPSR SIMUWD UHQFRL
(O FDSHOO£Q QRV OOHYp D XQ BVIFXBRVWX
WDSLFHU D \ |DSDWHU D FRQ KHODGBVHQY
SDUHF D DODUPDGR 1RV GHF DHDXHQROSR O
SUDFWLFDU HO RILFLR DO QR BRGSHRUFBRS
OR DSUHQGLGR QR OHV VLUYH &RH) KHIOF HBL
FKDQFODV SUHQGDV GH YHVWLDJXD VHXHRY
YHQGH SRU FXERV < VL OHV VREUD DOJR |
7DPEL«Q QRV OOHYu D OD FDSLOODRGRVS
FDQWDEDQ EDLODED DSODXG DR) PUWPRRM
OD PLQL PH]TXLWD GH OD FE£UFH@FLRRQL
WHQVLRQHV HQWUH PXVXOPDQHVWHFTXWWQ
WLHQH QDGD VXV FUHHQFLDV OR&HDWDHMDG
OHV LQIXQG D VHQWLPLHQWRY GH GLJQLGD
/ID FRPLGD PRVWUDED XQ DVSHFWR BHDR)
IRUPDGR XQD FROD IUHQ«WLFD HQR¥YQHUMNVI
PD\RUHV GHFLG DQ FXDQWR VH VHUWWR D
PXUPXUu QL XQ SHUUR TXHUU RGRWPHNWBVAE
FRPLHURQ FRQ DQVLD HQ FXHQV¥RPDQRVSQE
FXFOLOODV PHGLR GHVQXGRV 9QPKRRMON E
SDWDWD XQ ERWHOO Q GH DJXD VIXOEH D
DWHVRUDEDQ \ EHE ' DQ D VRUERYV
(O RILFLDO GH JXDUGLD GH O GRMEID ERPGEHFOBDS B H\OGI®Y 8§DUD GRV SHUVRQBMOGR!
QRV UHFLEH \ QRV UHFODPD OD VH® WWHDIH)UIDQORV FWEQ «<ORMQRXDUWD SDUWGER®P QD
GLQHUR (Q XQD SL]DUUD ILJXUDED HO(QYBHURRMHBUHVRV
YLVLWD QRV DFRPSD3u XQ JXDU®IDDV\ HOGHERSBOOZPL (WA@H -RQK OD UHVRRWHQRL
PD:DQD \ WHQ DPRV SHUPLVR KDVW®HODFDEOFWERGGEHHODXIWDPLHQWR \ DDHNQWHH &
SULVLUQ HV XQ FRPSOHMR GH F&BVEDM Bl ®OWPHRYRBHRQR GHVSDUHFHU DQ LQIUBGXKBQRY
&LHQWRV GH SUHVRV GDEDQ YXHDWBVQHR® Y@ FWD® G DVHIFRIDPRY XQ PRQWUGHG B RSL
DFHUFDURQ FDVL WRGRV FRQ XQDVHUGRWERERY RVDG HHIPHIrED WHVWLPRQLRYV TRGRY
HQ HO FHQWUR GHO SDWLR DWNER XD FER®RPHWPD BVDF L PXHULGR VH:RU YWDBHRBE W
ORV SUHVRV VH DUUHPROLQDURQSBBR Bl TWBOO M X VSXIVRIHB BIXUD ORV SREWGHY P HHGQ IFHLGF
PDQRV (Q FXDQWR OD WHQ DQ VM ENVMD®XR® UWHN SBQWBORWHIQ VXFLHGDG WBDWR
DSOLFDEDQ HQ OD HQWUHSLHUQDOBDVUDURPAPQE DHRVSLERSIRGHELOLGDG GH OXYIHU W
(VWEEDPRV HQWUH ORV PLVHUDEOHVFGELRORY PLVHUDEOHV 3
FXULRVLGDG \ EXHQD YROXQWDG ROQRIOMRAEXQRGHVBEDQUODH OD SULVDE®R JDXGLIP RTVX
SUHJXQWDEDQ SRU QXHVWUR QR PESDHD QXNHMWUR SIKPREBGIBFRERDQUQLPD 1RW G XRHR
LED FRPSOHWDPHQWH UHODMD GRH\ JXP BRUMWDER BURMURLXPR SXHGH REW HQH UH WIAKD
VLQ DUPDV \ SUHVRV \ QLQJYS® GIUURRGHBY HQWH HQ WRGR HO VLVWHPD
JHQWH YLYH DEVROXWDPHQWH NOGRIMWH@W® ROYLGDQ HO SD
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9DULDV RUJDQL]DFLRQHV GH 'HUHFKRY ©HPDOQ@RVVH FBQUREXGFRIQ PDORV MMBEDAROD

NQ |

HPSUHQGLGR XQD FDPSD3D FRQWUBDQORWL WLLLIDW R X HQHKPHP\D GRYHU DVRQDYRSURNVIDY GH
SHUVRQDV GH VX HQWRUQR P£V FHYFD®RHXH I KKWH UXNQPERLE FT@W DA 8HS$ $17( (/ -8(= '(
9,*,/$1&,% 3(1,7(1&,$BQ$LGHD HV TXH OD SURSLD SHBPDR®HD HXWDK D LWLGIRF YLEW XHGD
SHUR WDPEL«Q H[WHQGHUOD D WWGRQVDID VRIIHRALRQB Y VER HKGWD VX H DHXQ RRP\WIDGR UR RO
JROSHDGR LQVXOWDGR HWF SKBGH LRURYRPHU B SRHUBDWRR SR VIL BRWVS IDREX R I DIPH R,

GHO WXUQR GH RILFLR D ODV DYRFDDRVRGHWXHRE@DHBKWRX -X]JD G GHL D UJLDD DI
3XHEOR HWF 6HU D LPSRUWDQWH KPRHUIKHED ®D G DVREBLUQ (G TXH HQFDEH]DU

LBl
D O

(6&5,72 '( 48(-% $17( (/ -8(= '( 9,*,/$1&,% 3135 (3
+DEUE TXH UHOOHQDU | HOYLDH QRRIHFRISIHD SRQBLTRIDODR D TXLHQ VH OO

-X]JDGR GH YLJLODQFLD SHQLWHQFLDULD Q%P

LT £fUSHBVRHHQ OD F FRQ GQL DQWH HO M
\ FRPR PHMRU SURFHGD HQ 'HUHFKR GLFH

4XH SRU HVWH HVFULWR LQW H U%RWEHQKIDFKRY SRUHORY RIL R/SG® L@ B OLR\G

| 4XH HQ HO G ™D 1DUUDU R R FOHFAKIRHURQ OFIRERQRPEUHYV GHD © D

FEUFHO | PUGXOR HQ TXH VH SURGOOFHBRP UQORVPEXH GERFHWLHURP DRVURD

KLFLHURQ GDGD SDUD LPSHGLUORYV

| 6ROLFLWR TXH HQY H WHVWDPRX]RDGHR H\HWX BH@LXIQ FRP SHWHQW H

| 3DUD OD DFUHGLWDFLpPQ GHOQRVWHR | ODLSRAFWHFRORFHVA&DY VLIXLHQWH
6H UHFRQR]FD DO DJUHGLGR HBRUMKQIBGRLFR IRUHQVH G
'"HFODUDFLUQ GH ORV VISRQMQWHOINHYQIGRWXV QRPEUHV | DSHOO
7RGDV DTXHOODV TXH VHDQ QHFHVDULDYV

3RU OR H[SXHVWR 6XSOLFR DO UXNVPQGWDXB MVHQDOGBRNGGFLD FIODV CEAJRHIYALL
ODV SHUVRQEDV TXH UHDOL]DURIRR e\IAIRIRFON HURQ ADRW SPFDXHEDV VROLFL

(Q OD FLXGDG GH H HQ HO G D G
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/D YLGD SDUD ODV PE£V GH S HUADFGDDAGEU AMVIIPAD W ORXHOJDV GH KDPEUH SWRWH
SULPHU BERBRVWH HQ HVWDU HQWUH DR SURRWDIR QLNED®D\5 HODO UHFODP D UH P H N® U
FHOGD VXIULU RRPKHRW XRQFLD TXH RVFGEDDHQWRO®RCERNMWHHLRWYILPHQ HVWDEOHI
YHFHV DO G D \ XQD YHJHD LWV VR CHED OD ¥ DAMIOIEROW IFRRQD X QTXH OD BAWQ RPXGREGID «j)
LIJXDO IUHFXHQFLD YDULRV UHPOBUXBD GEFQWURO XDRHEWR- GHQXQFLDGDERILD@/RIP
WUDVODGR FRQ JULOOHWHV GHQWDRGERHWJIDQL]SBELROQHY OKVGEHIFHFKRV K>XSRDR RN

DFWLYLGBGMUDWDPLHQWR XQDV GRV R WUHWMRKRWU DD PIXHLOIUG\H DPOH OD GH I GRIGHUR
FHOGD HQ XQ SDWLR BHWKNRAR G3H ODUJR SRIUORFKRU BHIO °

DQFKR \ HQ RFDVLRQHV FHUDDGIREBRARPEDXQQPRMW D ®HR ODUJR GH ORV D3R\D O/D GLXOLH
MDXOD VLQ FRQWDFWR FRQ RWWYRVSSHRGRR QWY IV EQOWER KEPIFAD HVSHFLDO® VLIQWILF
TXLHQ VH FRPSDUWH SDWLR !HQ X8 DWHJ ¥RED SIONGHRX HE WQSU RQLBURYDOQD OD HVS
PEVSUHVRV VRPHWLGRV D FDPELRV GHDGHPGD GHG W « SURNQU@H YLWRGRIR ORN GTII
IUHFXHQWRQVHFEXHQFLD HV TXH HVWH U«JH@WQ 05GDD\LVOOP LMD GH 0XS RIQ® GOX DHA
HQ HO FXDO ORV SUBHWRAD QHAHIH @G X UDPMWAK HIRAR\GLDULRY UHVWULFFLRAQGHYH G HH Q
"GHVWUX\H GHVWUR]D DQLTXPGID IFRP R GFAMMWERDOKBOBBDFLRQHY REMHWRY TXRUH
VH VLHQWHQ WUDWDGRYV FRPR D QRY DHQH \KWORDRRL FB PR OR MRS HWWDPHQWH SDUD ID
LQYHVWLIJDFLuQ VREUH OD UHDONG O (GP FBVERROG UHID V QKD I XH VH UH D OAX B Q &IDDU L
O QHD UHEWBRPEWWLEOH WDQWR FRQ XQDFWROXBIO®HSRYURIYDPEBOV GH QIROID: QO
FRQIOLFWR GHVGH LXVVBXKWRD G\ FRQYLFRQBHNSREGBPRFLD \ HV KDE LW PO FTKHV VG
FRQ HO FRQWHQLGR FRIHWUMIFKRF IDR @0 GBAR/Q EFRYGQHVXH QY DQ GHO H[WHULRU 3R
SHUVRQDO GHELGR D ODV JUDYHSVFRRVFHFRKMWQERDWGRAMFD® PHQRVREDWHJXRDDPH
TXH JHQHUD® 3HUR HVWH U«JLPRI@ GHWH 5BV WIQWHPGQYWH VRPHWLGRVSDLWUR®AD(
H[WUHPD GXUH]D OHMRYV GH PREIMWAFEQBRNEDVHIRQGRFYRQHY VH SXHGH SMUHP D@H
$ SULQFLSLRV GH ORV D3RV « FLMUWVDMXFSRDGIW ERPLWKQFRQWUD OD 7RUWXUDI)GH H
HO U«JIGARHQLFKHURV GH ,QWHUQRV GH (USHFRIDQ@ §HBXLWPLHRQIWRR SXHGH FRQVWL
), (6 FRPRLRYWUXPHQWR GH FRQWURO T, QH/ IP\S KL RQ DS GHROWHQFLDBLPY KR EGILH \
EEVLFDPHQWH D YDUGRVI¥XHQWWQDNUHSD U WHRBDDWHMVWXGLDUHPRY HQ HO SUP[LPR
SURWHVWDV \ D SUHVR$ROAWRRWLYDERUQUHQDU ODV
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80 KRPEUH YXHOD HQ XQ JORER D \8H/8EUGER WID GHRBUDH VB HVF LB §6 A SED VOWVOOGR YD LW
JULWD ¢ 3RGU D DIXGDUPH " KHRTNMHEAGRHHARQDNQ OFH DD WDHIBHD OR H YaR XXDGKIR G
HQFXHQWUR

&ODUR TXH V™ FRQWHVWD HO PIQOKQYDORER GH BIQFX O WUDQWOHW XUBQRV | PGHY ORW G
GH ORQJLWXG RHVWH

«(V9G PLOLWDU YHUGDG" SUMHXRWDORY BRD &ORER RS DGL Y MIUGRVORL PSB HK DS LKA
W«FQLFDPHQWH FRUUHFWR SHRI@VELUESE R ISFHAFFHGRH I RWTVKIHOQ BUPD FXQKDFHU FRQ VX
< 9G HV SRO WLFR" /H SUHJRQ WAF IHRR PLHD KWW DAD GR WA HQWD" 0QIRVEPEB H) LSRWTEH B
GUQGH YD KD KHFKR XQD SURPHVHUDXFXE RRBNERS OHUBH VXSO YD \WOSDRE ORMDRIVWIR W F 1

&+,67(
6H HOFXHQWUDQ GRV DPLJDV
S$OWR3LWD FuPR WH IXH HO YLDMH D %DUFHORQD
0X| ELHQ 3RU ILQ SXGH LU D XQD IXQFLuQ GH EDOOHW
< TX« WDO"
*HQLDO 0L PDULGR VH GXUPLu HQ/ FOOOFMHWVR SHUBRSWI D URQRQ H O/ IGHID/O OBIUGHORDE B 1

/$ 7$57%
(UHV XQ HIR VWD /| OH GLFH OD PDP£ D VX KLMR
7H KDV FRPLGR WRGD OD WDUWDQRLQ DFRUGDUWH GH WX KHU
*6LQ DFRUGDUPH" &DVL PH DWUDJBQWR SHQVDQGR TXH ID Y

7,32 3(/(21
3RU TX« HQ WX BXHEOR WH OORRDQRUTXNMIDXWRGRIRHQIVHIXLGD ORV FDOLF
&85,26% (;35(6,°1
4XH WH GHQ ORUFLOOD® VXHQOPD POIVRYXUHD VBN RAQIWHPXBPHGE@WWUDDPUDAEIATD HARU IOR |
SUHYHQLU ODV HSLGHPLDV ODV OXWMRUWGD B HOR R F®KPEIVEPLIDO GBM HQ RAQ PBDE L BPHWNOHH O [

FRQ HVWULFQLQD YHQHQR 3RIGO@ FRHFRDODDVHTXNXYDW D OPBAERHDIX WDIOGRH QIRXWH G,
PXULHUD FRPR XQ SHUUR

(6 0, +(50%1,72
&DPLQDQGR SRU XQ VHQGHUR SHG WKHIR QR 2 P HT X € FARMWWUXE BRI F X H\BW BV X WX KHUPDQL
*&UPR SXHGHV OOHYDU XQD FDUJD WDQ SHVDGD"
/D QL3D PLUEQGRPH VRUSUHQGLGYQ P H WHMS RGEBRW IR RY KHUPDQLWR
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12V GLJR DPLJRV TXH D SHVDU ®HPRIPW GWHR. FR COVDG WW GIR XQ VXHARD 6XBIF R DXWHXQH
DFHSWDUE TXH WRGDV ODV SHUWR&DMRWR QG HL DXDO B @ WANNRVRHVFODYRWH QRO UED WX
PHVD GH OD KHUPDQGDG 4XH HOVWINIRG RXGIHPOIQWLMDSILOD L QMXKWUMEUB HESUH RDMD
| MXVWLFLD 4XH PLV FXDWUR XQMFNV VW HXQ WAQ XY @FD HQUELEQ MXYID SEMOSRAXH & F R G
$ODEDPD VH FRQYLHUWD HQ XQ QLWWLVRQGIFIQOOH ORNGRIFRQLU VX EPDQFRRN FIRPD B DY DE
FRPR KHUPDQRV1 ODUW Q /XWKHU .LQJ D

Y$&,1 ")r8&&//
JEFLO HV RFXSDU XQ OXJDU HQ RRRSDXLHHW WRWLIRQGEH MOJXLHQ
JEFLO HV KHULU D TXLHQ QRVDDRBUIGGED FLO HV FXUDU HV
)EFLO HV GLFWDU UHJODV GLI'FLO FXPSOLUODYV
JEFLO HV WURSH]DU HQ XQD SUWWKUD GLIFLO HV OHYDQWD
)EFLO HV GHFLU TXH DPDPRV RARWVIORWG TWMFWLFDUOR W
)EFLO HV FULWLFDU D ORV GKE®RVPLG/IARFLO HV PHMRUDU
)EFLO FRPHWHU HUURUHV GLI"FLO DSUHQGHU GH HOORYV
)EFLO HV VR:DU WRGDV ODV QRFKHMVVGHIRFLO OXFKDU SR
)EFLO HV DGPLUDU XQD OXQIID FOW@D GLI FLO YHU VX RWU

* &2 12&((6 778 25711, 602"
6L WRGRV ORV YDVRV VDQJX QHRW GH RRWORF DOFQ X@PR ®HW @RV P
(VWE FRPSXHVWR GH ELOORQHV @ H IFkBRX @ DQ J X XH@ HFFRIQ/\L WD Q W H
IRV KXHVRV SURGXFHQ JO uEXO RNOWRRMERO/D GOV X(HWDD/U WE pEU R G ® RHIV HOL PDQF\L B \HHIG
OD YLGD VH UHQXHYDQ FXDWUR R FLQFR YHFHV
6HJUHJDPRYV GLDULDPHQWH XQ GLOWUWD/RDE®D U XGLQRVLIRWLUDJID U

&$57BENR &1
0,*8(/ $1*(/ $/9$5(= %$5% (52
& 3 '( 6(9,//$ ,, ORG UHVSHWR

&DUUHWHUD GH ORUMQ JURQWHUD D 3XHEOD GH &D]DOOD NLO
ORULQ JURQWHUD
3LGH FRUUHVSRQGHQFLD FRQ DOVRQD(\P$MHV RSQUMH P \RWH[BSQHXLOD \ VDQL
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3ULPHUR YLQLHURQ D EXVFDU MHORN AR BROIXWNIR QRRHGD FRPXQLVWD
/XHIJR YLQLHURQ SRU ORV MXG RR QR R GR WK @IRGD SRUTXH
/XHIJR YLOQLHURQ SRU ORV VL QGIRADTXIH/ VRDG R BRDGV MPIGQBBOL VWD
/XHIJR YLOQLHURQ SRU ORV FDWTOHARVHIUQ RS GEWH \ORBPUSGR U
/XHIJR YLQLHURQ SRU P~ SHUR SHAIIE B QUDRSQ FHWX HDG QR HIUXD QD G D

3DUD ORV OHFWRUHV GH HVWH ®NUR{G L ARSW FPKEEAR BNV FIRUNREF WR TXH +HUPDQQ * BIUL(
SRHPD HV PX\ FRQRFLGR /R HVFULXEL S DDWWURD PSR, CCHBERQFHQWUDFLuUQ D D TXHF.
DOHPE£Q HQFDUFHODGR GH D H SIRVUOADHIEEXHGRRFDJILQDU TXH WDO YH] V
*&XEO HV VX KLVWRULD \ FuPR O QH JjXHS URNH \VHOD Q WHHPR/, (KHE U DQ P X HUW RL QEHWU R XV
FRQRFHPRV" *&X£QGR KL]R VX FRPHQWBDME EDPRPRV -YROYDGR D p P L ORORIQXHHYV HWH
GHVSX«V" /D KLVWRULD GH 0D UVQWVQH 1\ DR HFOME HXYHIBOFLQ@®HQFLR QRV FRVWH

OX] VREUH HO SRHPD \ HO VLJQEH\FDGRLBRH WHQIDDFQWRQD WUDGLFLUQ LRWIDER G
KR\ YDULDV IXHU]DV OR FLWHQ PX\ D GHKYV WDF B (
(Q 1LHP ,OOHU JDQu IDPDHORWXERDOLBERO® 0XVHR GHO +RORFDXVWR HQPLQWDDGI
S%4OSTMMW® QDUUDED VX YLGD \ VX WUDQWBUPBPRUIDQ IGEVFRFREGBH ORV FRP X\QLLI\QW DL D¢
GH XQ VXEPDULQR GXUDQWH OD U*BHUXQ@XHKQEL®IOR O LHPYWEHU TXLHQ FKIVVG LWLAHKREY
LJOHVLD SURWHVWDQWH (O ODEURHQRXHVERMRGIDHWVONODELUDY VREUH ORV HRWRGD\
VH FRQYLHUWH HQ SDFLILVWD SRORXSRWA WM D RPAKR. (RDIJORYV FRPXQLPWDRYV SUHW
FDUUHUD QDYDO \ WDPEL«Q SRUUMXNWARESVGHLGRGH\D PRRMOGH FRQFHQWUDFHNQV I$8D
RUJDQL]DFLUQ GH YHWHUDQRYV ARQWD B D BGDRELXYALRQD LRR HX SUREOHPE£WIH@W R LH]
PRYLPLHQWR REUHUR UHYROXFLRQDUXRUGH R}EARWRQIMOWNWIAR GHO LPSHULDOLVPR H\
0XQGLDO /D SUHQVD QD]L GH H\RH\ WX H XSRRIHEFR OIQHKWO @RLEGHMp GH WUDQVIRUPDBHVH
ORV PE£V YHQGLGRV GXUDQWH ORNWUSRBLPBWKEP DURQRGH®HREID VHU XQ RSRVXWREUDI
(Q OD FRQFOXVLUQ GHO OLEURJDGBHPDOOSPERODEOLY WD OHQ JHQHUDO \ HVSHFLD
GH ORV QDJLV \ HO UHQDFLPLM@DURQ@DFLPYUPOPHQWUXWBL QXFOHDU GH ODuSRVHWRDE
6LIJXLHURQ YDULRV D3RV GH E DIMWD CHID @ L\ YRHIGIGHRIVDMWSUEBRDDQWH ORV ERP E DWHS HRIK Gil\
IULFFLPQ HVFDOW SHUR PD\RUPHQRHG LVGIDFRH WRI REKD BIQQIODNO KHFKR GH TX8OHY HM
QD]LV UHVSHFWR D OD LJOHVLD OGRS WRVKHESBRLGH@RBXVEFHO &RQVHMR 0XQ GO VXHJI U
GH TXH ORV MXG RV FRQYHUVRV WEBWH®DPWRULWDBVPBURWH®H SURYRFDHRU@RFE&
GHVSX«V D ODV PHGLGDV TXH ORW FRR@IDGREB@LORVIQHVE M TXH FXPKDEOU GF
VHJUHJDGDV DLVODGDV GH ORV GIREHW JNIR WK QOOFRQYAKG HEIHD BE HR @D X ERBN) D RG H F
QR VH RSXVR D ODV PHGLGDV JHRWH U RWYRFRRFHQWYL GRQY MUBQ D TXH VL ®OB JDRJ B HM
JUXSRYV VHU ™D DQDUTXLVWD

(Q PD\R GH FXDQGR OD LJOHWKD]&RQIHVLRQDULD UH

FLHUWRYV DVSHFWRV GHO DQWANW HXHVIRVRR ROWRDO \ SLGLp

D OD LQWHUYHQFLUQ HQ DVXQWR\D BIF®WWDINRQLBRY ORV QD]

FHQWHQDUHV GH SDVWRUHV FRQLMNAMMQ\ODV DUFDV GH OD

DVHVLQDURQ D XQ SDVWRU PX\ FRPRFLGR (O r GH MXOLR

1LHP ,OOHU OR DUUHVWDURQ 3DV FPPSRWIRY HQ FEUFHOH

GH FRQFHQWUDFLUQ QD]LV FRQQMK®WUR D3RV GH DLVODPLH

&ODUDPHQWH QR VRPRV LQRFHQWHWUD PHMHISUHJXQWR XQD \ R

«TX« KDEU D SDVDGR VL HQ HO D*BDVWRUHYV

SURWHVWDQWHVY \ WRGDV ODV FRPHMHBDGHY SURWHVWDQWHYV G

KXELHUDQ GHIHQGLGR OD YHUGDGLKDBWRVOD PXHUWH" 6L KX
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