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/ D DVRADAUQ 1QDQGHVD XUKIXD\ D SDUD IRP HQBU HO
HORTXH 67(30 HQ ® IRWPDAPQ GRAHOM
) LOQB LX67( $0 H/ XQD LQEDAD
FROERWDWYD HOWH @ 8 QLYHIMW R ( DWMLD ) IODQG @
8 QYHUAW Rl \ Y W O \ @ 8 QLYHUGDG GH @ ( P SUM\D
HQ 8 IXIXD\  &RQ HODSR\ R GH @ $JHQAD 1 DARQDOGH
( GXFDANQ GH ) LQDQGD D WDY«V GHOSWRILDP D 7HDP

) LODQG . QRZ BIGIH HOSWR HAR YR FRP R SLRSUMMR
SUQASDO IQMIWDU HO HQIRTXH 67($0  &IHOAD

7THFORRID ,QIHQHUD $UMV \ 0 DWMP EWFDV HQ @V

SWRIWDP DV GH IRWP DANQ GRAHOM GH ) IQDQGD \
8 XIXD\

$SIRYHRKDQGR @ H SHUHQAD \ ®V FRQRAP IHQRV GH IRWP DGRUHV GH
) IODQGID\ 8 KIXD\ HOSLR\ HAR EXVAL GHVDUR@USE PAFDV IQORYDGRUDV
GH HOWE DQ D\ DSUHQG] DV RUHQWGDV D 67($0  DGDSVBGDV D GAMAQRY
FROM RV HGXFDWYRV 3DD H®R W G@YDIRQ D FDER \BOAHV
LOM_ODARQDBN FROMQURY DPAMGDGHV GH YIQFX@ARQ\ HOQWAUFDP ELR GH
EXHQDV SWEPAFDV (O SRV HPR ) IQQB LK67($0  SHP Wi JHQHWDU XQD
YDIRVD GYHUMGDG GH SHUSHANDV TXH VH FRP SDUMQ HQ HWD
SXEQDAQ
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&RP R SDUM GH @ FRODERWDANQ ) IOB X67($0  QRV KHP RV IQYRO(FLDGR
HQ GLYHU/DV DPWVIGDGHV SDUD H S®RWDU\ DYDQ] DUHQ ®V HQIRTXHV 67( $0
HQ @ HGXFDARQ 8QD GH HWEV KD FROUWMER HQ WDEDNMU KDAD XQD
FRP SUIHOMpQ FRP SDUAGD GH FuP R 67($0 SXHGH VHU LOMSUHVEGR \
DSTFDGR HQ GLLHHOMY FROW] VRV HGXFDWYRV (Q VX HVHQAD 67($0 WM
WH HH D XQ HQIRTXH LOMIUWDGR GH HQWH DQI D\ DSUHQG] D TXH DEDUPD
&IHQAD 7HFQRBJD ,QIHQHUD $UMV\ 0 DMP EWFDV 61Q HP EDUR VX

GHIQFALQ HV SRDAP IED \ OV IQMSUHVIARQHY YDUDQ DP STDP HOWM

(Q HAM SIR\HAR HQP DUFDP RV 67($0 FRP R XQ FROMWOXR GH HQIRTXHV
SHGDIPJIERV TXH LOMIWDQ P £V GH GRV GVAS@DV SDD DERWGDU
FROERWDWYDP HOM DVXQRV GH WIQLIEDWMGDG VRADO &DGD GVASIOD
FROMEX\H FRQ VXV SWRSIRV P DUFRV HSMMP RQJIERV IGHOWIFD ®V

SUQASDBN FROMQGRY TXH WH SUHWOGHQ HOWE DU\ XV P RGRV GH

FRP XQIFDU (VR FROADWED FRQ IRWP DV P £V @ MIGDV GH LOMIWDANQ
GRQGH XQD GIVAS@D GGHD\ @V GHP £VFXP SBIQ XQ LROHFXQGDUR



(OHQRTXH 67($0 QYWD D ® HWMGDOMY D WHRQRFAHU TXH ®V
IHQUP HQRV GH @ YIGD FRWGLDQD DD YH VH @ M2Q D XQD VRO GMVASTRD
3RU HO FROADUR LHTXIHHQ P YASGN SHISHPRYDV VXSHBXHWEV \
FRP SGP HQBUDV SDWD VHU FRP SLIHQGIGRV \ DILRQWGRV GH P DOHWD
LOWIQHRQDO

(Q ® SEPMD XQ SWRFHMVR 67($0 FRP IHY D FRQ @ GHIQHUQ GH XQ
HVFHQDUR HV GHAU XQ SLREGP DR GHVDIR D IQYHWAI DU ( \WRV HVAHQDURY
W IOBULDQ HQ IHQUP HORV UDBN TXH GHPDOGDQ P LLDGDV
LOMGVASTDUDY ' HEHQ VHU FRQAIHRY SHR 1Gf IEGNV GH P RGR TXH
SRVELOMQ XQD LOGDI DApQ DXWQAD\ FRP SOID

7DQWR GRAHQMV FRP R HIGIDQWV VRQ DBIQIGRY D FR FUDU\ H S&WDU

HWRY HAHQDURY HQ FROMQR /RV SWREGP DV SOQMDGRV EXVFDQ
JHOHWDU XQD GHVDIR FRIQWYR TXH GHVSIHUM @ FXURMGDG \ P RWH @

IOHWDANQ 6H WDW GH WWMDARQHV DEHUEV MQ VROFARQHV
SUHGHWILP LQDGDV TXH DGTXIHHQ P D\ RU SURIXQGIGDG DOMWWDUH HQ @

LOWMIVHAAPQ HOAH HOUWRU GVAS@PU\ HOFRP SWRP MR VRARHP RARQDO
GH O FRP XQGDG HGXFDWYD
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6HIVQ HOFROM \R @V HVFHQDURY 67($0 VBP El«Q SXHGHQ LOFRLSRWDU
FROVUGHIDARQHY «WFDV WP DV GH VRWMQIELIGDG \ XV P STFDQADV
VRADBN HQUITXHAHQGR D/Q P £V @ H SHUHQAD GH DSUHQG] DV \
FROHPEQGRD FRQ GHVDI RV VRADGBN P £VDP STRV\ W QLIEDWYRY

(Q @ WIXIHOM VHFALQ GULIIP RV QXHWD DMOAQ D @ LOWAIWDARQ GH
SHY/SHRARYDV GIVASTRDUDY GHOAR GH @ HGXFDANQ 67($0  3DUAHQGR GH
@ FROFHSAUQ GH 67($0 FRP R XQ FROWOXR SHEDIWJIFR H S®WDP RV

FuP R ®V HGXFDGRUWHV SXHGHQ WDQMMWWU GH P DQHWD WH®{ YD HOWH OV
SDUAFX@UGDGHV\ DSRUMV GH FDGD GVAST@D

JRWRJUDI D GH 1LNR -RXKNLPDLQHQ
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6HFRQAEH67($0 FRP R XQ FROAQXR GH HQIRTXHV SHEDI pJIERV TXH
LOMILDQ P Y OASGN GVAS@DV

/ RV HVAHQDURV GH @ YIGD UIHDOWLYHQ FRP R SXQURV GH SDUAGD SDLD @
LOYHVIM DARQ\ @ FROERWDANQ

( CDSUHQGL DMI67($0  H HARYR VH FDLDAMU] D SRUD FR FLDALQ @
FRP SGNGDG\ @ UHBIYDQAD

/ DVGP HMRQHV «WEDV VRADBN\ GH VRWMQLELIEDG HQUT XHAHQ BV
HVAHQDURV67( $0



/D 1QMIWDANQ GH SHUSHPWYDY GMVASIODIHY HQ @ HGXFDAWQ 67($0
WHT XIHH VBOQWR | ®f LELOGDG FRP R XQ FRP SURP VR HQ HOP DUFR GMVAS@DU

/ DV GVAS@DV GLIHHQ HQ VX IRWP D GH DERWEDU HOFRQRAP HOR D
WDY«V GH VXV SIHIXQV SLRFHVRY HQWRUORY GH DSUHQG] D\ UHVXGGRV
HSHDGRV  8QD IOMIWDALQ MJIQLIEDAYD P STFD WDQWRU HV
GUHHQADV GH P DQHWD WHG[LYD \ GHIEEHDGD 1R VH WDW \R® GH

FRP ELQDU FROMQGRV MOQR GH LOMIDRXDU FRQ @V IRWP DV GMAQWYDV HQ
TXH FDGD GMVAS@OD FRQMEX\ HD @ FRP SIHOMpQ\ DADSUHQG] DA

/RV HIRTXHV 67($0 WHTXIHHQ XQ
DQEQA FXIGDGRR GH FIPR \H
FROHEHQ @&V FRQRAP IHORV \ @V
KDELIGDGHY HQ @V GAMAQBV GIVAS@DV
\ FROM WV (MR LOFO0\H WH ®f IRQDU
VREWH TX« WSRV GH FRORAP IHQR \H
FROMGHDQ YDIRVRV \  UHFRQRAHU @V
GIYHUDV IRPP DV GH VDEHU TXH ®V
HAWXGIDQMV \ FROERWDGRUHV DSRUEQ
DO SIRAHVR GH DSWHQGI DM 3RU ®
VEQR @ LOMIDANQ LOYRXFD QR VR®R
HOFRQWQIGR GVASS@ODU MQR VP EL«Q
@V  SHUOSHAMDV  VREWKH  HO
FRORFAP HQWR JDUDQW DQGR TXH VRGDV
OV FRQMEXARQHV VHDQ UHFRQRAGDV \
UVSHEGDV



0 £V D@ GH &V HQRUWRV GH DSUIHQAE] D WDGHRQD® HOM YIOFXDGRV D
HVSDARY HWMKXPXWDGRY \  SWRSIRV GH FDGD GWHSTD FRP R

OERWDWRURY DXOV R H SHUP HQRV FROARDGRV @V HQRTXHV 67($0
LOMILDQ XQD DP SID GLYHUMGDG GH HVEHODURY ( QAH HERV VH LQFO\ HQ
PXWRV £PEMRV FRP XQMIURV \ SOWIRWP DV GUMIGN DV FRPR
RSRUMXQIGDGHY SDID SWRGXFARQHV DXWQWFDV \  FUDWDV  GHVGH
LOWDDARQHY DWRVMEDY KDWE | XWLRY HVSHEXOWYRY R @ H SBWDALQ GH
FROARYHUMDV VRAR AHQWLEDY ( WRV FRQOW] VRV SLRP XHYHQ @ LOGDIDAPQ
IQMGMVASOODUD \  IRUBBFHQ HO FRP SLIRP MR FRQ  SLREGP £WFDV
FRP SGNDV GHCP XQGR LHDO

7WDEDBUHQ GLYHU/RV HQWRUORVY GH DSUHQG DV FRQ@IYD QDMID® HOM @
FROERWDAPQ FRQ GUHHOMV WSRV GH H SHURV 3DWID TXH HWD
FROERWDAPQ VHD MIQLIEDAYD ®V HGXFDGRIHV \ H SHURV GHEHQ HWRU
DEIHURY D UHFRQRFHUH FRP R DSUHQGIFHV &XDQGR WDEDDQ MQRV
P RGHDQ HOWSR GH FROERWDAUQ HQ HOTXH @ HGXFDAMQ 67($0

SWRVSHD XQD FROERWDALQ EDVDGD HQ @ FRP XQIFDAUQ @ FRQIIDY D\ HO
UHVSHR P XWR $CDVXP LUHOGRE®! UIROGH | DAMAGRU\ FR DSUHQG]  SRQHQ
HQ SEPWED @V KDELGGDGHY \  DPWXGHY QHFHVDUDVY SDUD WDEDIU HOWH

GIVAS@DV GH XQD P DOHUD DXWQARD H IOFOMYD

JRWRJUDI D GH 1LNR -RXK|




/ RV UHVXGBIGRV GH 67($0 SXHGHQ P DQUHWEUMH HQ 1HUDV GH AHQADV
SIRRWERV GH IQIHQHUD R P RGHRV P DWP £WERV TXH HYLGHQADQ VEQR @
FRP SHWIQRD WFQFD FRP R @ FDSDAGDG GH UHVROHU SLREGP DV ( WRV

LHVXOEGRY VXHBIQ HWEBU 1XQGDP HQBGRY HQ HO DSWHQG]DW SRU
IOGDIDALQ \ HQ @ IHVROANQ GH GHVDI RV GHOP XQGR UHDO GRQGH ®V
HAXGDOMY [OMILDQ SHUSHPRYDY DUMMEDV \  KXP DQVMFDV SDWD
HQUTXHAHU VX FRPSIHOMEQ \ FRPSWRPIMR  /HRV GH WU
SUHGHWILP LODGRV HWRV UHVX®IGRY VXWHQ GH P DQHLD DELIHUB\ P XFKDV
YHAHV LOHVSHUDGD

/ RV HQIRTXHV 67($0 IRP HOWQ H SHUHOADV GH DSUHQG DWW DELHYAV
H SRWRUDV H IQMIRQHABGDY (MR DQPD D ®V DSUIHQGIFHV D
IOYROIFLDUH FRQ SWREGP £WDV FRP SGNV GHVGH P YOABBN £QIX®RV
GIVAS@DHY FXGYDQGR XQD FRP SUHMUQ P £V KROMED H LOMIUDGRWD
(W | ®f LELOGDG SDUD LOFRUSRUDUXQD YDUHGDG GH LQGDI DARQHV SHP WD
@V HGXFDGRUHV G- DUH SHUHQADV GH DSUHQG DV TXH UHVSRQGDQ D @
GLYHUAGDG GH HAWMGIDOMV $GHP £V SRVELQD DUAEX@U HODSWHQG] DA
FRQ FXUJFX@®V TXH HQI DW DQ KDEIMGDGHV\ FRP SHWQRDV GHOW® : :

FRP R @ FUDWIGDG ® FROERWAUQ \ HOSHQVDP IHQR FUWR  /DV
SEPWDV 67($0 DSRDQ DFWDP HOM HO GHVDUR@®R GH HWBV
FRP SHMQADV P DQMQQGRW DO PP R WHP SR DOFOGDV  HQ
FRQRAP IHQWRV\ KDELQEDGHV HVSHFTIEDV GH FDGD GVAS@RD (VWM HQIRTXH
IOMILDGRU DWHIXWD TXH @V LQADADV 67($0 SWRP XHYDQ QR HO
GHVDUR@R GH KDEIQGDGHV SEPAFDV FRP R XQD FRP SUHOMUQ FRQPHSWWDO

SWRIXQGD SHP MHQGR XQ FRP SIRP MR VI QUIFDWYR\ VRWMQIGR



$ODGRSVIU @ GLYHUMGDG GH SHUSHAWDV GVASTDIHY HQ 67($0 @V
HGXFDGRUIHV SXHGHQ FUHDU H SHUHQADV GH DSWHQG DM DAWDRWYDV

UHBIYDOWY H IOMGMVASTDUHY TXH IRUREG] FDQ D &V HMXGDQMY SDUWD
DERUWGEDUGHVD RVRRP SRV GHAP XQGR LHDO

7UV FROUGHDU @ P SRUBQAD GH IOMIWDU GYHUDV SHUSHPARYDV
GIVASTDUHY SDVDP RV DKRWD D DQDG DU HOWROGH @ SEPWD FRQ
SURSUVVR HQ @ HGXFDAPQ 67($0  / D IXIHOM VHFARQ H SBW FUP R @V
DPMMGDGHY SEPWFDV  FXDQGR HWEQ JXIDGDV SRU REMMYRV GH
DSUHQG] DVl FOLRV \  XQD IQGDIDANQ HB{ LYD SXHGHQ SWRIXQG] DU @

FRP SUIHOMUQ FRQFHSWDO \  IDYRUHAHU H SHUHQADV GH DSUHQG] DA
LI QULFEDWYDV H LOMI LDGRUDV
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/ D LOWAT WDAPQ I QULFEDWYD UHT XIHH LHARQRAHU\  LHVSHWUVRQWR @
SWRIXQAGDG FRP R @ GYHMGDG GVHS@RPU

I RV HGXFDGRUHV GHEHQ WH Gf LIRQDUVREWH OV P Y@V IRWP DV GH
FRORAHU\ DSUHADUHOYD&RUGHOARQRAP IHAWR

67($0 LOMILD XQD DP SID YDUHGDG GH HWRUORY GH DSUHQGL DM P £V
D@ GH ®V HVSDARV WDGIHRQDBN

/ D FRDERWALQ FRQ H SHURV FROWMIM\ HXQ P RGH®R GH DSUHQG] DV
LOFOOVLYR\ DXWQUFR
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(CHQARTXH67($0 DP HOXGR P STFD DSUHQG] DV H SHUHQADO. SIEPARR
HQ GLYHU/DV IRWP DV ( WV DPAVIGDGHY FROHAVEQ GH P DQHLD SRGHIR\D @
FRP SUIHOMpQ FROFHSWXDOFRQ ®V SIRAHVRV SEPWFRV  SHIR VR® FXDQGR
HWEQ JXIDGDV SRUXQ SIRSUVVR FOLR 3DWD GIMVH DUH SHUHQADV 67( $0
WIQUIEDWDV ®V HGXFDGRIHV GHEHQ P DOWQHU SUAVHOMY \BQR @V
REMMYRV GH DSLHQGIDW FRPR @ LOMQARQDIGDG GHWEV GH FDGD
DRAYIGDG

/ RIWDU XQ HTXITEUR HQAH @ SLEPAFD
FRQ SIRSUVMR \ @ WH®{ luQ HV FOYH
SDD FROMXWU  HORWRY  GH
DSIHQGI DV 67($0 HHPAYRY (O
FRORAP HOWR \ @V KDEIGGDGHY QR H
GHVDULR@Q GH IRWP D DIMDGD MQR TXH
HP HUHQ D WDY«V GH XQD LOMIDFANQ
GIQEP IFD HOWH @ DFAUQ SIEFAD \ @
FRP SLHOMUQ ~ FRQFHSWDO (WD
FROH WQ W IRUBGFH FXDQGR HO
DSUHQG] DV VH RWDQ D DOHGHGRU GH
HVFHQDURV IQMQARQDBN  TXH
SWRP XHYHQ @ LQGDIDANQ H IOMILDQ
DP ERV HBP HQURV GH P DQHWD |XIGD 6L
VH HQDW D HQ H AHVR HODSWHQG] DA
FROFHS\WDO ®V HWXGDQWMV SXHGHQ
®MUH D EXVWDU UHVSXHWBY
HVSHWDGDV \ HODSUHQG D SLRIXQGR
SXHGH TXHGDURFXGR 3RUHOFRQWDUR
W @OV DPWAGDGHY  SEPWDV
SUHGRP IODQ ®V HWXGDQMV SRGUDQ
FROFHQWDUH YQIFHDP HOM HQ @ DFHMQ
UHBUDQGR @ WH Bf luQ FROFHSWMDD XQ
VHIXQGR SOQR



30D VRWMOHU XQ DSWHQGIDW V@GR @V HGXFDGRUAV QHAHVMEQ
HOFROADU XQ EDDQFH HQWH DPWMGDGHV P RWDGRUV \ HVSDARV GH
WHGE[WQ /D H SHUP HQBALQ GHEH HWBU JXIDGD SRU REMMYRV GH
DSUHQG] DV FDLRV \ QR FRQYHUMMH HQ XQ 1IQ HQ V PIWP D /RV
SWREGP DV GHO P XQGR UHDO RILHFHQ XQD EDWH SRGHR\D SDWD HO
DSUHQGI DV 67($0 MHP SWIH TXH VH DOIDHHQ FRQ HOFXUWFEX® \ ®V

REMMYRY GH DSUHQG] Dl J DUDOQW DQGR UHBIYDQAD\  SURIXQAGDG
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,QFRUISRWDUP RP HQRV LOMQARQDGBN GH LH B lnQ D ® ®UR GHOSWRAHWR
SXHGH HQUTXHAHU VJQULIEDWDP HQM @OV H SHUHQADV 67($0  (\MRV
HVSDARY SRQHQ HQ UHIHYH HOFRP SLRP MR FRIQMYR \ @V SHURHSHARQHV
GH ®V HAXGDQWMV KDAHQGR TXH HODSWHQG]DW VHD P £V YIME®! \
WIQLIFDWR $OSWRP RYHU H SCHVIP HOM @ FRQAHQAD P HVBFRIQMYD
P £V D@ GH ®V (P WV GVASTDHY &V HGXFDGRUHV SXHGHQ IRP HQWBU

XQD FRPSIHMpQ P£V SWRIXQGD |\ DSRDU XQ DSWHQG]DW
SHGDIPILEDP HOM V@GR

3DUAHQGR GH @ [P SRUBQAD GHOGIMH R IQWMQARQDO\ GH REMMYRV GH
DSUHQG] DV FOLRV @ VHAAPQ | LODOGH HWD SXETFDAUQ VH FHOWD HQ HOLRO
GH @ HYDOXDANQ HQ @ HGXFDARQ 67($0 6HH SRWDLE FuP R SLEPWDV GH
HYDODALQ FROERWDWDV WDQSDHOMY H  IOMIWGRUIV  SXHGHQ
IDYRUHFHU XQ DSWHQGIDW P £V SWRIXQGR \ HONU @ QDWUD®]D
LOMGLVASODUD GH HM HQIRTXH

, [ 2
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/ DV DA GDGHV SLERADV GHEHQ RUHQWUMH SRURENMMYRY GH DSUHQGL] DA
FOLRV

(VHVHORDCP DQWIQHUXQ HT XITEUR HQAH @ FRP SUHOMQ FROFHSWDO. @
SDUAASDAPQ SWERPAD

/ RVSURE®P DV GHCP XQGR UHDOKDQ GH DIDHDUH FRQ &V REMMYRV
FXUIEXOUHV

/ DUIHE] lnQ\ @ ARQAHOQAD P HVIoFRJ QMWYD | RUAGFHQ HADSUHQG] Divi D
WDY«V GH OV GVHSTDV
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(Q HOFRQM VR GH @ HGXFDAPQ 67($0 @ HYDXDAPQ SUMVHOD \BOWR
GHVDI RV YQIFRV FRP R RSRUMQIGDGHV YDIRVDV HVSHAD® HOW FXDQGR \WH
P SGP HQO® GH PDQHD FROERWDWD SRU P YMSGN HGXFDGRUHV
SHTXIHH DIR P £V TXH WP SGP HQM DGDSVBUGV SEPWFDV GH HYDOX(DANQ
GIVAS@DUDY WDGIHRQDBN GHP DQGD XQD FRP SUHOMpQ FRP SDUAGD GHO
HQRTXH67($0 TXHVHHWE GHVDURMQGR \ GH &V FMMURY TXH UH GNIQ

VX QDVWLD®] D LOWAI LDGRUD

3DWD DSR\ DUHWR HOGHVDUR@R SURIHVRQDOHVSHETIFR HV HVHQADO / DV
IQFDWDV GH IRWP DAPQ GHEHUDQ WHXQU D HGXFDGRUHV GH GLYHUDV
GVAS@DV SDWD IRP HOBU HO GE®RIR FRQOWMKIU FROQMHQOWRV \VREWH
P HRGRRI DV IQMIWDGRIDV \  FR GHVDUR@U FUMWURY GH HYDOX(DAUQ
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