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60GKXV \ <RJXLV GH OL

$XVWHULGDGHYV JDLYDV SRU 'ROI

‘ROl +DUWVXLNHU DXWRU GHHW BDE P B Y IMH G HG60 GRX T DFRDOLV R D XQ\GRUD GG /OLIEUR ®
LOGLD V OIVWLF +ROI OHQ

/IDSDV

8Q FRQFHSWR FODYH TXH VXE\DFHMDE QPP BROWEHUD GOOGHA BILWD T XH
LQWHULRU™ TXH HQ UHDOLGD G HW XA®AWD PELRMILPG LAV SDYV YDULDGI
DXPHQWDUOR HV GHFLU HO DVWBK@AXD F5 DRHDERB BH) \OHH QYD 8 FDRHE H
IRUPD DEUWDISDX® DVFHWDWXSOWBFHR QRFHVDBSPR YL

/D HQHUJPD WOHARDD IXHIJR GH OD SDVL4Q HVHQE LU 18 DO IKIWVPWRH S
WLHPSR HV VX FRQWUDULR (VR OB R PSHIHAES BB Y8 P HWRIXHJR FUH
WDSDRRQ VX WHUFHU RMR F XD Q GHRRHLOD & HRW BXJSR.C KRHEOKO RS H R @ D/XRID
GHVDPD\ DQXODU DVP VXV SRGHUHV \4JLFRV

(V GHFLU HO DVFHWD GHEH VWEXQLLD B X R VW WERLY/D WX WWXH OSXXGHHB\HWEI LX\LR
VX HQHUJPD HVSLULWXDO

/D HTXLYDOHQFLD HQWUH HO DRSBRWPHROUBIOEDPRPR DEBRHXWQ HV
HQ UHOLHYH SRU OD SUGOFMFAPWHOWUWRRQRD GAMOHUDOPHBWH ®FI
HVIXHU]JR DVFUWLFR W@ SB\QOMQ DFADDWDPHQWH DHHVWHGRDBR HQ
9,,, ; VWWFSRGHUHY VRQ FUHDGRUHV WD
FAVPLFR FRPR HQ HO SODQR HVSWDIS®®DDV FSRWD PHG WVRRGED FOTL
SDUWLFLSD GH OD RMO®WIESEH®H®WOGRRYGR ®DFDORUOQGRVH ™ D XQ
PHGLR GH ODSRWHEHMLID %UDKPD®P® FOHD, HQ HIHFWR SRU XQD H\
POJLFR 3DUD OD WHRUbPD EILNKIPORINEB U R G YFMEBIBRISULQFLSLR HC
6HUDVDWH KL]R HWPBOWWMFDORUDUIRMAGIR RULIJHQ DO KXPR D
IXHIJR \ ILQD GRWQWEIDMW %U ,,HQ RWURV WH[WRV HO 1R 6HU HV
SRU ODV $JXDV SWIPRDSLBRIBRV %U $KRUD ELHQ OD FRVPRJRQ
DQWURSRJRQPD SRU HO VXGRU WWRBQFRW QWM © PWRFRNVUDXHQ/ RW |
HMHPSOR HQ $PUULFD GHO 1RUWHKQLERAOQ SQREDEOR®RIDMDHFK L
VDEH TXH ORV FKDPDQHV QRUWHDPHQLED®RY ®H YD BRIRCGORUHD
DEXQGDQWH VXGRU (VWD FRVWXREUMOVSRNXNHRWQR GB WRY MRSHF
FRPSOHMHROAJLFD POV JUDOGH DOWHULRD WG BLEFRRO IOWRF
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®FDORU POJLFR  \ DO ®GRPLQLROGHPDPHQWH HRPHDOWW GHO SU
GRPLQDU HO IXHJR KDVWD YROYSMYBWXQMHGWLPOHED DO/ WHPQ C
XQLYHUVDOHV SURSLRV GH ORVDKFRDREHM YV PRIGILBNQDHORYKRKD ELHI
WUFQLFDV \RJXL WOQWULFDV SRWDH[FEW®HQIRF QD SERGWXIFLW HF MXR U
PPVWLFR™ /D FRQWLQXLGDG HIQPDUHRQBF.G\D D HVWOLIRDDWWBE QW ULF
SXQWR LQFRQWHVWDEOH (OLDGHGOIGUF®DERYRIDG LSMRUW

$GRUDFLAQ GHO SHQH

$ PHGLGD T&WH. ®RWQILOWUDURQ HQ OD ,QGRD SRIW HO GR&UR NWWH PRQ
XQD DQWLJIJXD FLYLOL]DFL4Q TXH FLKNROD]DFH@RP GOIDP RY O®M GHO
DVHQWDPLHQWRY DUTXHRO&JLFRGH®MFR@R/UDGRY HQ HO 9DOOH

6H WUDWDED GH XQD FXOWXUD DISRFRO DO UXIG HIBRWD @GHOVX $ &
PRPHQWR GH ODV$LQABMA WIDRE@HW HQ GHFOLYH D FDXWDRFRY ORNUBRNES
GH VHTXPDV \ D OD H[WHQVL4Q GH OD GHVHUWLILFDFL&Q
IRVBULRRQTXLVWDURQ IOFLOPHQWH [RW \\VDH \SIQARRBRY S ® WIXWRL WX G |
SRU ORV HVFODYRANDYHXHR\BDUD VX GLVIXVWR DGRODEDORORV RDYVFC
IHPHQLQRV (VSHFLDOPHQWH ODRFGRWDPRIQ GHO SHQH SURY

6H HQFRQWUDURQ UHSURGXFLRQHNFHALQ SHE GUDV GHFB®YWBLRGRWY DUT
LQLFLDURQ HQ ORV D4RV GHO VLJOR YHLQWH

(Q OD FXOWXUD GHO 9DOOH GHOFLDRGRGk
SHUVRQDV DVFHWDV \ PPVWLFRV IXL)
FKDPOQLFR ®SURWR \RJLV™ LQYHQNRU
PRGHORV \ IXHURQ PRGHODGRV SBIUB DBV
TXH POV DGHODQWH VH JERQRE HEBOL ARDR
HQWUH RWUDV GHLGDGHV UHLQDQWHV GH
/D SUXHED DUTXHROAJLFD SDUD HWND
HQFRQWUDU HQ XQD VHULH GH ®/ORWDLOK
UHSUHVHQWDQ D HVWH GLRV \RJBR KRR
HO ® LRV &RUQXGR™ GHELGR D VM BURGDG F
Bl SRVWHULRU
®.V&RUQXG|§—'0WW$WQR GH HVWRV VHOORY HO POXGFROPF
$ & OXVHR 1DFLRODO VHQWDGR HQ XQD SRVWXUD GH \RODFRBRG
3DKXSDWIIHID BKARU GH ODV %HVWLDV S
LPSRUWDQWH FRQ VX SHQH HUHFWR
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(OXUGKYD HN. XD GH ODV FDUJDLFWRMMM
ODQWLHQH VX SHQH HUHFWR SHURDQFR Lo
VX VHPHQ SDUD PDQWHQHU HO ISOHHIWR H
UHDOLIWRQSMPORU TXH LQGXFH DXVWH L[S
DPRU FRQ VX6BWVERWDQWH PLO DaRV Sk
GHUUDPD VX VHPHQ \ SURFUHDQ DVW U |5
HVIXHU]RV
(VWHUGK YD @R AEOR DSDUHFH HQ HO V¢
&RUQXGR™ VLQR WDPELUQ HQ PXRAKRW
FRPR ODD®NO \KBL O O R QMWD GO d9/®QHYV H Ui
GH/LYFRQWLQEDQ VLHQGR DGRUDGRV <§
,QGLD

/DNXO\KIDOR 9,,, \9BPBORIKKIKOKD QO F

(VWRV PLWRV TXH YRGEBHEHNWIDQ FLHUWDYV SUOFWLF
\RIJXLV TXH POV DGHODQWH 66+ k£ RIZDRFWM IUKD@QHBR P
WDPELUQ VXV SHQHV HUHFWRV DHIG G HQKXWIUDIF|ID
HQHUJPD VH[XDO TXH VH GHVSLHUWDX®ODWHY SUR O
UHDO VH DGRUDEDQ ORV SHQHWHUHDHBYWRRL vUDXDC
SDUHFH TXH VREUH WRGR SRU PX\WMHHNHD/U BIXG &R
REVHUY4 HQ HO VLJOR ;9,, HOHYUWBMWHHNRH DDAWIHAR) [E
DGHODQWH SRU 3LFDUW /RV D VEWWDR/ GHXPXHR/QV L
FRPR GLFH 7DYHUQLHU

® PXHVWUD DOJXQD GH VHQV XD L®DKL WMLWY R
A D QDGLH \ FRQ ORV RMRV WHUWWUIPBBOHPH QWH .
'H:ND-OICI)H GH 3LFDUN HVWOQ DEVRUWRY HQ DEVWUDFFL&Q ™

+R\ HQ GPD QR VH REVHUYDQ UDD®W WPR\Q BW MY VR ESUGFRWISHM R SOUHF
OXJDU UHDOPHQWH HQ HVWRYV W LH PGRYF DHI/D IIRQMR@DGDER W Q'L & Q
GH EHVDU HO SHQH HQ OD OLWHWDIW&XUBDLQEHRO FLIHF@W PIRWDFDG RWF
SXGR KDEHU GHVDSDUHFLGR GH @D HPHPRITKB CRIVDSWUHELD @D O RVF
WLHPSRV FDGD YH] POV SXULWDQRYV
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6H SXHGHQ REVHUYDU WRGDYPD UFRQE B S\
HQ OD YLGD U H D&Y GAEIHO/IQQIRRAD T XH DGRUQDC
SHQHV FRQ DQLOORV \ FDPSDQLOODYV

2WUD PDQHUD HQ OD TXH VH H[SUHVHEQWRWE
PLVWLFLVPR D WUDYUV GH OD WHRX®® DGIL® 1A
(Q VXV SUOFWLFDV VH DFHSWDXRQ4QDF BB QM
IHPHQLQD SHUR QR OD H\DF XO D FOLRHDS W DIEDX B X
HQHUJPD VH[XDO SURYRFDGD SRUPKWWDPBU
HQHUJPD HVSLULWXDO

3HUR SUREDEOHPAD@WH BHDRWER IRUPD POV SXLU
VH HIWHQGLA4 GHPDVLDGR KDEUPDHGHQHRHULDD
DO PHQRV OD VXVSLFDFLD GH ODEWRHLNGGR W
OD KDEUPD KHFKR FDVL LPSRVLEOH

3HUR SUDFWLFDV FRPR UVWDV WDPEEBQH®QHH
FULVWLDQLVPR HQ 5XVLD HQ H \OLD GR. R JULF
5DVSXWLQ SRU (GZDUG 5DG]LQVN\ W DP HXHF LG
&KO\WWL TXH SUDFWLFDURQ D F %R \8 ®SBH FODPAE
OD OLEHUDFL&4Q \ TXH SRU VXSXMNVW®DWD®
RUJDQL]DU RUJPDV

$VFHWDV HQ DEUD]R “YHQVXDO
.RQDUBNIORYV ;, ;,,

IRVBULRIVXH OHV GHVDJUDGDED OD DGRUDFKHD GHO SBQB B RBW ®DC GR
RFXSDURQ ODV FDSDV POV DOWDV \GHOGN VRF DY DBRERFRMBRF M I RMFD
VDFHUGRWD R ULVBPDA WD GH JXHUUHURV \ GLULRHQWEORV+DEPS QR WIUT
UHOLJL&4Q YUGLFD FRQ VX SURSLRHGWE&WHE UHBPHURAQUD ®PODGHO SX!
FRPELQDURQ VH IXQGLHURQ \ RQREWUDIGERGWH/BRHIA D F

IRV VDFHUGRMWKREOPQDVXPLHURQ HO FRQWURO GH PXFONV DEWRHIHQF
HVSHFLDOPHQWH ODV S URMW IOAD FP DWEBFIPWLFDVPPVWLFD
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$GRUDFL&Q@OSHO OLUJD

&RPR GHLGDG DERULJHQ JLYD IXH DRHIW R G-R GHE®E HO F
GH UHOHJDUVH GH VX SHQH HO BED®UOGHRWIDQDVHR BRI
SRVWHULRUPHQWH FRPR HO JLYHQWR®QFEW O RNGWIDF
WHEORJRV %UDKPDQHV KDQ LQVLVAMA ®R HQ GHEDEBJ
KDVWD HO SXQWR HQ TXH VH KD PRDEWWWDEWDHGH
OLQJiIPVWLFR

3DUD ®EFKPDOHDUWLU GH XQ FLHUWR PRRIQUWDR AR F
RWUR VHU KXPDQR KD SDVDGR D NDHUD FREQY LGIHY KB R O
FRQWDFWR FRQ SHUVRQDV GH FRQNV&QLGHHWH RXD O7 DIFE
VX SURSLD HVSRVD Dé&Q KR\ HRBRIH[WV HFRDEDBHQ I/
LPSXUD \ SUHFLVD GH PXFKRV WILWRKDGRUYDVS BOEW LH(
VXSXHVWR ORV PLVPRV &UJD QR VGRN[X UMHK V]G B\ V ;

OLUHDOHBWR ORJROHV \ ORV %ULWOQLFRV D PERR WP XPVOHPERQRNYV G\ HF
. XKDQDVH Fr UHOLIJLRQHYV HYDQJUOLFDV \ SURPMGRIDWHY GH FXOW

GHO VLJOR , $ &

6XE\XJDFL4Q GHO SHQH

(VWD FUHHQFLD SXULWDQD LQYDAE R &GHUDBERELODPHIWHY HO HRX@G/D Q G
VHULDPHQWH DIHFWDGRYV SRU HOFRRDQ WLX@XaX B 16 DUDDBBRUP DNV H RFLGD |
FDLGD

$VP YHPRV SRU HMHPSOR TXH OWL EHMWOEGH]WIH BRIUUBKRINRVH © SN | & HD
GHVDSDUHFHU JUDGXDOPHQWH KROW B HQRY BQ FOBDO QG HN G RV \ |
PD\RUPHQWH HQ RFDVLRQHV HVSHFLDOHV

/D LGHD \4JLFD GH DXPHQWDU \ I[XID\VHERQ WD OVWHYH GDEE@HYV S D WD BH L
HVSLULWXDO WRGDYPD HVWD RUWX\YWGF LDHOPH RIVGI OIRREPBIGLRY SD
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(Q YH] GH HPSOHDU PUWRGRYV PH@WD HQHBDIRD FBXDOL]PO MH[R VH K
HQHPLJR TXH WLHQH TXH VHU FRQTRDXWD G/ WBY SHUWXR BEDFLRQHYV C
ODV PXMHUHV TXH HVWOQ GHWHK &W G H YWRORGBEQOR WLHQH T
JOHJDGRYV D HVWH SXQWR DO UFRG\ERDPRWODVIEHMWRDM D THAHQHW XMW O
SHQHV \ RWURV TXH DWDQ VX SHWHYN ¥FROHSHMDREDXW RDIBGH $RHOR

&RPR REVHUY& SRU $EEU 'XERLV

>SOJV @ +D\ SHQLWHQWHYV TE
SULQFLSLARW ®BHROGKQNDXVR KR\ H(
$OJXQRV GH HOORV YDJDQ FRPSOH
HO REMHWR GH HVWD LQGHFHQ®WH €
SEEOLFR TXH ORV DGPLUD GH
VXVFHSWLEOHV D ODV WHQWDFLRC
WDPELUQ XQD FODVH GH UHOLJL,
OODPD&IL UDJXH SXHGHQ HQFRQW
WRGDV SDUWHV \ TXH VH PXHVW =i =
HVWDGR QDWXUDO s
SORWD DO SLH GH OD SOJLOD Wi
SURKLELGR (G @

/D JHQWH PXHVWUD PD\RU DGPLUDFLAQ QSRWRSBVWRW HG HPDR\Y R
H[WUDRUGLQDULDPHQWH VREUH F&TR/ISXHGNE FRQMWIRMMHQ WEIDV
IXHUD GH FRQWURO $0J%QRYVOHBEMQ TXHPFSRWHQFLD D OD H[WUH
OD FRPLGD \ OD EHELGD PLHQWUDWVTHE BMRYWDIGBPBOOTXVR Gt
(Q FXDQWR D VX DGXFLGD VREULHGDEOH\WQ &R CH O HW D UIMLEXRWD JHQH |
WRGD FODVH GH FDUQHV \ EHERQ® R{RBRQWHSRVER SXERENVDD SUO
VOoGKDMIX HVWD GO FRPR QRY DEVXHOYH GH WRGD FXOSD DO UHVS
>QRWD DO SLH GH OD SOJLQD (MO@RORV WHERBD G@ADR &DRMBYBGH

6HJEQ RWUDV DXWROLGORHIYD @QRIWWD FRQGLFLAQ SRU PRIGLRY GHBDW®!
DWDO D VXV 4UJDORV VHIXDOHYV WDIDO0G BR US MARRG\D ¥V XSD D WH D
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WRWDOPHQWH OD HQHUJPD GH PEVFXORV \ QHUYLRYV

2WURV ®PHGLRYV SXUDPHQWH PHROQRBERYD GWQ DMQBBR§Q WGHVAL QW XUR
IDEULFDGRV HQ PDGHUD R PHWDQ&4PEHKGRHYHFQ Y EWHQ SXHVHVHIEQ PH K
KD LQLFLDGR KDFH XQRV WUHVBLWIQ\WRW ® &SR\ FW WFD KB DY PUDY HVF
KDQ GHVDSDUHFLGR DSDUWH GHORMJ® 8RR UDHATIXHRR W Q@ HWOPFHKQH R D
SXHGHQ YHUVH Dé&Q

2WURV PUWRGRY GH FDVWLJDU HOP®HWDH] XD B PKSXRMLIDUORY ER Q G XFDWR \
WUFQLFDV FRQ XQ SDOR R XQ SDW/?DL B & WRIVFOR DR XWUODRTIDRY JHQLWDC
GRORURKIEFR OODYH GH ®JLUR™ \ OD HDGDY FLIRQ@ HM SSHOSWIDIMR 8 H V
HMHUFLFLRY WDPELUQ UHVSRQGH®R YD BIIRSE \GLHPRWY \§ 8 PRAWRE DRIGOIN G
QDWXUDOH]D H LPSUHVLRQDU D@ BHR RWHRY SIIRUBDOTKLHP B RIYHT&EL]OV OD
LPSRUWDQWH

7DQJD WRUD
8Q SDVR POV DOOO FRQ ORV ®PHG/LRVTSXUDPH-Q W iH DFOHPHIQQVIE R PSRV LE
SUOFWLFD VH[XDO HV ®URP S HW OHIY [3 HUEHDY K 19 G/ILRD © DAHWHD@WH PLVWH U |

/D GHVFULSFL4Q POV H[WHQVD OD HQFRQWUU HQ *URVYV

>3 @yDQJD WRUQDB NQLEFODFUEQOL]DGDMRUMIE®SUHFHSWRU G
VHPHQ TXH PDVWXUED ULW XD OHRHIZRVHOD DH IPGIIQF HIDGIRO RXWH RLV D J L
VDFULILFLR $ FRQWLQXDFLAQ HVLWDL EH N R FOPH@WHDGIH DXEHQ GD \
OD GHUHFKD URPSLHQGR ORV P&W K XOHRMW LRIVVEBRN TXHQLGRYHRKD U D
$0JXQRV GLFHQ TXH VH XWLOL P X WRNKWOIOR GRW D(® FSSQH OO H
SHUPDQHFHU VLHPSUH EODQGR '®IH®DX EM QH/ WL ¥ B BH\VDRORAQJDQ G R
URFDV GH VX HIWUHPR \ HQUROSDQRR®RVDQUHE BGRUOORISRY HO
HQFDGHQDQ DO VXHOR

7DPELUQ OR PHQFLRQD *KXU\H
>3 @ HQ OD VHJXQGD HWDSD RDQUYFI{A@DYVN FELHQRRO DG D X QD
VLIJQLILFDGR DSDUHMDGR D OD/ AWMV WA LDF L ROQH V¥ HSSTHUDL BBPO D U L
SURYRFDURQ WPPLGDV UHDFFLRQHYV
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3HUR KDVWD GRQGH KH SRGLGR FRPEAUREBDXQIEXERVHHBOBRAWWFA *KX|
60GKXR TXLHUHQ KDEODU GH HOORTXH S JDHD D LUGHDRGJ W HG WRHDQW D G H
SXHVWR TXH DSHQDV VDEHQ D OJR UWREHIH ARPRWRPRMS HOD XGHNKNXHVR ™\
LQFOXVR POV GLILFLO GH FUHHW601® KRB KH PRFRENHD B RKKNFKR
7DPELUQ SUHJIXQW 6d5 KRV SMDUDNGNPRVWUDU OD FRQIXVRY¥ Q FEXNRIKLXV V
%BKDUBRWAID % DM HQFRGWUAD QO D 1L U P DV D QY OMRRWP HQWH VH SUDF
ORSGDVLQ

3HUR VHJERMWURH QG UDXHXYL BUAWHIQSMUARL TXH DKR UD. NHOWBY G BL FR
ORMJDPO PH HQVH&a4 OD URWXUD GHG R HQI URHVDEWBIREQ O R VURKEBRL] &
OODYH HQUUROODQGR VX SHQ@UMBHGR G HUD KB QDK B DD RABRH X&H V
VROR EUD]JR SRU OR TXH VL WR GLHRIW DR HQW K WICF b H D B-DV W@DRDQG L G
WRBBUR QR OR HUD

/D 8OWLPD SHQLWHQFLD SRU FIXSX HRV®HRY PHHRIENDD @ DHIEDAWRV LETHUR HV W F
UHDOPHQWH ORV DVFHWDV LQGMVYHBRARWHRQT XMH € R R RFMMRIERHID WO R \C
GH HQHUJPD POV LPSRUWDQWHV GHO FXHUSR

1R REVWDQWH KD KDELGR DOJXQRVFVHEWDRVGHUKYVWRDXQDY SXOFWLFD

'H IRUPD EDVWDQWH H[WUD&D H\ RRHY B Q VEBIR
QR WLHQH XQ QRPEUH HVSHFLD®@ HWLDQR A RQM k
FRPR XQLIMWMHUFLFLROGDIEXRVLOL]D HO WUUPL
OLUGJOVBRYWXUD GHO SHQH LQYHQWDGR SR!

/D@DEDRVWLHQH XQD SLHGUD WULDQJXoU B
HQ OD FXDO VH SXHGH OHHU @DGRGRMVH?B MW
HQ XQ HVSHFWOFXOR UHJXODUGD GQFRPR/ B VI
%YDE®HO tJoVBAQOFDUWHOHY SLQWDGRYV DO IR
SHTXHa&AR \ WLHQH TXH FRORFD WWD VGRHEXUHQ GVRD
SLHGUD DOJXQRV FHQWPPHWURWOYIEIE KO ]Y4B GR
LPSRUWDQWH WUHLQWD NLORVGEHBEHQ UWRBL R
SHVR
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(Q FLHUWR PRGR HV HYRFDGRW GH @OXOERUDSKRMWWILYIRFBH FDGHQD FRQ
FROJDGR GHO SHQH OR HVWLUDED FRQWLQXDPHQWH

/HYDQWDU SHVRV FRQ HO SHQ4K|Dm GXA
HVHQFLDOPHQWH HO PLVPRDHNWHUF IGFRIRO T ==
HO SHQH QR VH URPSD /D HVFHQD(‘J[J[BKEIZ!
HO SDVDGR SDUD WLUDU GHO SHQWKDSH
HMHUFLFLR VH KDFH DKRUD VR O DPGXQUDH &

PLQXWR PDV R PHQRV /R VXILFLH®EH !

60GKXX WUDVFHQGHQFLD VF

(VWRHWDEDMKLEHQ GLIHUHQWHYV DXVWHUL

i3
FLHUWR JUDGR GH ®H[KLELFLRQMWHP RWDE

-

SURSRUFERQRPQVHADQ DO GHYRWR ODV
VXV DXVWHULGDGHV \ SRU VXSWH\RWVIRO M

(Q VX GHVQXGH] QR VH HPDQD VHQURD
FRQWURODQ LQKLEHQ ODV ®YHE@HQFVR™H
GH WDO IRUPD TXH SXHGHQ WUDQWTRUF
HVSLULWXDO

6L HVvWDV DFUREDFLDV SDUHFHOQHDSSRLYRNWD W LG/HWW B XIDOWRUHG EHJQL
UHFRUGDUVH FXK@6HD WRGRYVY ORV QLYHOHV GH OD BH®HILADO ¥GHAR &K
HVSLULWXDOLGDG PDV VXEOLPHRSXHK[ISQ M\HRLIGRNMS NURRBQWREDPHQW
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ODKDQW 5DPFRKYD
(0% DEWHDOL]D XQ HMHUFLFLR \aJL

SRU HO QRFEDHALEHIQLILFD ®0O
(0% DEVH FRORFD XQ DQLOOR GH P REMHWLYR GH HVWH HMHUFLFLF

SHQH XQ UHPDQHQWH RUQDPHOW H{oHUJPD VH[XDO VLQR IRU]DUIOD
FDGHQDV TXH DOJXQRV DVFHWCV pUULED™
DOJEQ WLHPSR

(Q EXUGRV WUUPLQFV ®]
KD\ TXH PDQWHQHU HO SHQH KDF
NXQGBXHTH HOHYL
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BUGKYDEDKX R ®HOHYDFL&4Q GHO EUD]R GHO %DED

'LULJLGRV SRU XQ JIXU&HNEPEEAYBBRQWRNWQHQ HO EUD]R OHYDQWDGHF
SXHGHQ DSR\DUOR HQ XQD PXOHWD

(VWD PRUWLILFD
SXHGH HMHFXWD
YDULDGRV JUDGH
H[FHOHQFLD OR [ i
FRQ HO EUD]R Gl
FHUFDQR D OD F |
6LQ GXGD HV XG4
LQFRQYHQLHQWH
SXHVWR TXH WR(|
VHU KHFKR FRQ |
LITXLHUGD OD PZS
LPSXUD

WKROD *LUL

SPDU % DHOHDNW E DKIXE®HV G H

KDFH POV GH WUHLQWD DaRV +D GHFLGLC
QR EDMDU QXQFD VX EUD]R FRPR HV OR
QRUPDO WUDV XQ SHUPRGR GH GRFH DaRrR\
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$QWLIXDPHQWH FRPR VH PXHVWUDN HED 3 RW
BLFDUW GHO VLJOR ;9,, VH HIHFW X®HN JFERX
WDEWRWDOPHQWH GHVDPSDUDGR GHW WD (
DOLPHQWDGR SRU FXMFE

(OWDSDEHPPDQWHQHU HO EUD]R GHUHFKHR RIO
POV DARV SXHGH FRQOOHYDU XMHGDAR IbVlI
/JRV PEVFXORV VH DWURIPDQ ORW®XHMRR DH
PDUFKLWOQGRVH FRQYLUWLUQGRVMWLBQ /R!
DVFHWDV TXH SUDMFMSFDIY GNQRIXLQIKQY' D ED.
%DEDWDEMWO EUD]R HONYOBMXERWDEMIGH XQ
VROR EUD]RVDSPWHHQH TXH FRPSOHWDUVH E
6L HVWR QR VH KDFH FRUUHFWDPHIRENUISX
LQFOXVR OD PXHUWH

+DFH WLHPHR EXYBRXEMIWDQ PX\ QXPHURVRV S
GPD VROR KH SRGLGR HQEFERPRMIDWOCGRY B T X
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(Q HYWH UHOLHYH PRQROIH
ODKDEDOL SKUMDRODGR ®0 &
$UMX QWTH P R W HSDNUIG K Y D
FRPEL QD GRVKDQ MK DULE s,
L]TXLHUGD \ DEDMR D O

HVTXLQD LQIHULRU GHU M
WDPELUQ XQ JDWR \ XQD L & R
PLVPRDSD S i ~

'HVQXGH] FHQL]DV \ MDWD SHOR ODUJR

(O SHUPDQHFHU GHVQXGR WRGR HOHVSHBBWLAXHKRDHRPEROWH HO X
FHQL]DWYW® FRQVLGHUDQ IRUPDW®®NVWXDYHV GH
&RPR FDUDFWHUPVWLFD Wb SUFBAGPHHQRVRD\DFHWBYQ OGRYV DQWEAERW k
FRPR HQ HO ®KLPQR GHO VDELR GH SHOR ODUJR™
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(O FDUOFWHU VD
MDWND HMHPSOLIL
SRGHURVR FDEM(
FRQ HO FXDO FD¢
FRQWURCOD@U@/ WL
FX\D SHQGLHQWH
GHVGH ORV FLHO
LQXQGDGR HO PX
FDVR

6XMDWND HO IROOI
UDPFHV GH ORV (
+LPDODIDPELUQ
OODRMX@WDV UDDPF
HQUHGDGDV TXH
KDFLD DEDMR GH

GHO VDJUDGR @
6KIDP “KERPLUGRNJID  Hy vX OUER @ DWIR

%BDEBWUIOD $SNKEXADEXFUSRYV
GHVQXGRV VH XQWDQ FRQ FHQL]DV GHO
IXHJR VDJUDGR

SDPEKDUDQ 3XUL

*HQHUDOP HI)IWHD BIOHYD DQXGDGR R HQ XQ SRTHE AP D HOMRWF LRDRE F RO
6H ®GHVDQXGD SDUD PRPHQWR V¥R RR \® R DSOUHYRWRISSEDRGE D OWRWP D U XIQW/BD
VH WUDWD FRQ UHYHUHQFLD ®RVFHQDPKNQWHRWF UWHP HIQRWRD G HF E& \D O R
SXULILFDGRUHV VH SHUIXPD \ VH DGRUQD FRQ IORUHYV
$QWLJIXDPHERIWHD @QRAWDAELUQ WHQb DAY MXPY¥BBYRQXGRY SHUR KR\ HQ C
ORMLYD 165/OFWLFDQ OD GHVQXGH] DV FDW DRID IRDKE ¥ WOIPIVED\ O RX/D
TXH QRWK %DBOBED VL Q
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&RQVXPR GH KDFKPV

OXFKROWGKXXPDQ KDFKPV FRPR ULWXDO C
YLGD DVFUWLFD DGHPOV GH FRQ\GURWY
$GRUDQLPPRPR HO 6H&ARU GH ORV <RJXL\
IXPD KDFKPV HO 6H&aRU GHO +DFKmPDIGRS
VLHPSUH HOHYDGR

'H KHFKR SDUD6PERKMV®SULQFLSDO PRU!'

VHU HO IXPDU KDFKpPV

(Q WRGDV ODV &HHFAMDM GHFXHQWUDQ I

IXPDGRUHYV

$OIXQIVGKAWFOXVR FRQGHQDQ IXPDU FR

ODV FDVWDV LQIHULRUHV \ FRPR FRQWUL

$XQTXH HO KDFKbPV VHD KR\ HQ O BPRO@WHXI *DUL *X@&JD %DERELHUWNR |
ORAOGKXWRPR WUDGLFL&A4Q KLVWAULFD WR FHQL]DV HVWO F(RD@FR XK
3HUR XQD YH] POV HQ OD ,QGLD omw GH KDFKPV \ WDEDFR
FDPELDQGR < KR\ #0QEFGEWDHOFRW VRQ GH

SRVHVL4Q GH KDFKbV

6DPOGKL

8QWDSDBIPWLIXR SHUR UDUDPHQWH S U B BEMIAUIERRX K RQ RHE DGOHTH QRWH
LOXPLQDFL&4Q SHUR TXH HQ HVANWHNVBRRGHH DWQHIRBIEHE Q XRVSHQGKE D

SXHGH GXUDU YDULRV GPDV R VHWDHXD WV VS XUDWW & DY I & DFOXOHVVG & D\C
(O FXHUSR SHUPDQHFH GHWUOWEBD MR QL KX QUDW BOGXQ@IBPE®WMR GHO DJ:
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+LFH HVWD IRWR HQ
HUD OD SULPHUD LPDJH
60GKXXQTXH VRODPHC
VX PDQR TXH DVRPD IXF
/D PDQR PRYPD OHRMC
FRQ VXV GHGRV 'H QL
SRGUPD SHQVDUVH T
HQWHUUDGD HQ OD DI
PXFKDFKR TXH HVWO Vt
GRQDFL

8Q60GKIHPHQLQR MIDIRD USLNR N WO D S: QW
EDMDU SRU OD HVFDOHUD D VX @QWXPLEDFF: GR
EDMR W L HUXMDE KQ 0@ MB DO $ OD GHUHF
HVWDIXXEL ORDETFXH KD UHDOL]DGR HVWH ®PL
YHFHV

SHFLHQW HRIOBMATH UPDQHFL4A GHEDMR GHO D,
GXUDQWH FXDWUR GPDV (Q X @ DL WHIHFXO R |
QRYLHPEUH GH PDQLIHVWA& ®6H{ GRP .QD
VREUHYLYLU HQ FRQGLFLRQH\Q H® EQVIHWHY [3
WDPELUQ VH SXEOLF& TXH OD $OB®EDDFR AF B L
IUDXGH

(Q HHWODKDEIEK®HOD ODWBLMRNDXNDPELUQ SHUPDQHFLA VHSXOWDGHF

(O FXHUSR SHUPDQHFH HQ XQ FREDMRNW
XQD WXPED SHUR PX\ GLIHUHQW® WIHX

3LFD
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2WUR WLSR GH VDPOGKL OD PXHUWH GH XQ 60GKX

IRVGOGKXQIR VH LQFLQHI
+LQGFRPEQ VLQR TXH
VHQW D GRVGHD VIROWH D
XQD VLOOD ODVWUDGI
DUURMDGRYV D XQ Ub
*DQJA

(QWRQFHV QRUPDOPH
GHVDSDUHFHQ \ QR VR
HO DJXD SRU ORV DQL

GHVDIRUWIOEDGRODQ]
XQD SDUWH EI

'H X@OGKX JIPXHUWR VH GLFH @&H RDVKRORLDID YWIDQ IDLNXQRERYV
VXSXHVWDPHQWDAF®KIQ HQ
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