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1R KD\ XQ HTXLSR HQ WRGR HO :RUOG7RXDQQWR GHS\HOQG
SULQFLSDOHY HVWUHOODV (Q PiIV GH OD PGM MDIRV

SXQWRV 8&, GH VX HTXLSR ORV FRQVLJXLHGRQ BRMQ
3KLOLSVHQ 2WUD FRVD QR SHUR JDQDQ PBQXPGI)WRW¥R
TXLHQ YD D FRPSUDU HO SDQ (O DxR SDVDGRH®H 1
YLEWRULDV VX SHRU UHJLVWUR GHVGH H G5 L& W HH \J WA
WX HTXLSR 9DQ GHU 3RHO 'HO *URVVR  9HRN[W
SHPLMQ

Ge Jf u [ J Zn-e<Jne¢E-
<D OR GLMH HO DxR SDVDGR \ OR YXHOYR D ORSBW
S9LFWRULRXY OHV VREUD &DGD WHPSRUDGD WO Q1R RJKE
WULXQIRV \ KDQ SDVDGR GH YLFWRULDV HGFWRULRDDYV
(TXLSR HQ GHFDGHQFLD SHUR /HQQ\ QMW URHY 7WKF

WLHQHQ SRWHQFLDO VXILFLHQWH SDUD HUWDU FRQ OR\

& Zz G ] nf e A e

'HVGH FKLTXLWLWRV WRGRV VXHXxDQ FRQ KBRQHUUQHIQV
SUHWHPSRUDGD KDQ OOHJDGR FLFOLVWDYV R&H MDDY%WD K
/IXQOG $QGUHVHQ R 5LFFLWHOOR 1R VDEtD WDTQWARF RORCEH
\ 4 XHFKXD LED D GHVHQFDGHQDU XQ GtD WMPDGRW HMWR
GRV WHPSRUDGDY VHJXLGDYV VXSHUDQGR ODW G HNUFIRRU
9DQ $HUW QR VRQ QDGLH DO ODGR GH 9DQ 5\VHO
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6RQ ORV TXH WLHQHQ D %HQ +HDO\ \ \D VRORF$RODHS I
DQLPDUOHV $GHPiV YDQ GH URVD \ HV EDGAWDNMQW BHXLi B
6RQ MXQWR D /RWWR ,QWHUPDUFKp HO HTEHSR RPGWR N
SHORWYQ OHGLD GH DxRV TXH HVWI MXPAWRH HEH HHQ:
TXH EXVFD /HRQDUGR 'L&DSULR HQ XQD PXXVMBUH MyKBBC
QHFHVLWDQ TXH OLKNHOV \ 1IHUXUNDU GHRB BRHOD@WE !

A e n £ o ¢ u @ &Y £ fJ z2 , &
(V XQ HTXLSR TXH SRU QRPEUHV GHEHUtD HL@NMU \PRWE|
WRGR HQ HO FDOHQGDULR IUDQFpV (Q YA K WURDULRDY

WHUULWRULR IUDQFpV PLHQWUDV TXH HQ ORM H®RW
FRPELQDGRV VH KDQ TXHGDGR VROR HQ WEIBRQF%ROQW
VRQ ILFKDMHV SDUD PHMRUDU HVWR SUHFLVBRHQMWGRU
VRQ QDFLRQDOHVY 1DSROHYQ HVWDUtD RUJXOORVR

Jf,n—-— A«  &J, 6 o —

(VLQFUHtEOH OR ELHQ TXH VH KDQ PRYLGRUBGW D +PUH W
ILFKDGR DO FXDUWR 2QOH\ \ DO VPpSWLPREHZDXDXBGRQ
TRXU $GHPiIV PDQWLHQHQ D &DUORYV 5RGIBINIMEH VKM B¢
JUDQ FRUUHGRU GH JUDQGHY YXHOWDYV \ GRIXYXEBWDW
VHPDQD 7LHQHQ WDPELPQ D GRV GH ORV QW b URHINDRRUH
GHO PXQGR 7DUOLQJ \ *DQQD \ HVYWD WHRBSRQDRII. OOR!
EDVWDOQWH RULJLQDO
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8Q FRQVWDQWH TXLHUR \ QR SXHGR &RPR KOLEVY GIRR/R Ul
SHGHUVHQ HV HO PHMRU FODVLFYPDOQR GH SHQ@pNHMRE
VSULQWHU 1L 6NMHOPRVH HO PHMRU DUGHGBURHME
YXHOWYPDQR 1L 6LPPRQV HO PHMRU FD]DHWMHID VFyP
PRODQ (VWDUIQ DKt XQ DxR PiV OXFKDQGRVSRUDWKB®RF
PRPHOWR SRU VL DOJXLHQ IDOOD +pURHV GHO GGK|
SODQWLOODYV GHO :RUOGT7RXU D EDVH GH FBRWSWVWD I
EROOHUtD HQ ORYVY VXSHUPHUFDGRYV

]l nzzn Jfz, e G -

(TXLSR 'L&DSULR FRPR HO (GXFDWLRQ (DVWBRX®G DOPQ
GH OD SDVDGD WHPSRUDGD YLPRV OD PHMRXEH U V/ILHD
HVSHUR TXH HVWH DxR OD SURJUHVLYQ VLJIDDWOX $ X0V R L
TXH FXLGD GH ODV YDFDV \ TXH GHPXHVWUDHUWHQDO E
WDQWR GHQWUR FRPR IXHUD GH OD FDUUH®HHUGH ERQR
(Q ORV ~OWLPRV DxRV KDQ SHUGLGR PXFKtWVRRH WD A H
KDQ XQLGR HQ XQ VROR HTXLSR SDUD PDQRUBQGTURNMU H
7ZLWWHU VH KDQ TXHGDGR FRQ OD FXHQWISHLR ,DWHLY
GHSRUWLYR VRQ HO /RWWR SRU ORV FLFOQ \S/OD\QWXB C
SRU ORV FRORUHV TXH YLVWHOQ

02
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3RU VHIXQGR DXxR FRQVHFXWLYR IXHURQ HOF-DODIPODEDBV Gl
YLFWRULDVY SHUR SHVH D HOOR VRQ XQ HWX)IGHRLPHXE
DKRUD VRQ PiV RIHQVLYRV VH OHV YH PiV\HQRFOR
DSXHVWDQ WRGR VROR DO 7RXU /RV ILFKDMH\O G B UFC
3LHUQD \ 8LMWGHEURHNY VRQ XQ VDOWR GHO@EOBLBOHG
JXLUL TXH YHUDQHD HQ (VSDxD \ SDVD GHW RBHUODR/RM t(

FDOOHV GH /RQGUHV D FRPHU XQD SDHOO DHE®OQWHQ VIiR)®

f — f ¢ 1 I fF A

(O HTXLSR GH ,QLHVWD (O DQWLJXR ,VUDHKO 3KRBDHV
OODPDQ 161 SRU 1R 6H 1RPEUDQ &S&UHR TXH XM.SHRQHX
SXHGH VHU PX\ SURWDJRQLVWD HQ ODV FDUDHUWUWRWQ
FRUUHGRUHV FRPR *LUPD\ 6WURQJ :LOODOPVWHONR QRWDN
%WODFNPRUH R 6KHHKDQ OH GDQ ODV PLVRDWTYESR $VW
HO DxR SDVDGR LU D WRGDV ODV FOIVLFIRV \ SXHVWYPH

. & £11 o n e 0 G f—AenG,
(O HTXLSR TXH HVWi OODPDGR D GHVWUROQ{RJ SIDO/BGR (
FRUWDURQ ODV DODV SRUTXH DKt QR FRUUDPD QADNHIO
FOIVLFDV PXFKR QRPEUH \ SRFDV QXHFHV i RRIPRR \D ROV
ODGULG HQ OD SULPHUD HWDSD GH ORUH®D Q& H\L WHK® B\
HVSHUR DOJR WLSR 3HOOL]]DUL HQ HO *LURZ\WPFR \}
7RXU \ 5RJOLF HQ OD 9XHOWD 3XHGHQ \ SR B HID CPFXM\
SRGLR HQ FDGD *9
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7LHQHQ DO PHMRU VSULQWHU GHO PXQGR RSHUFHKDPR)
HVR D QLYHO GH SXQWRYV VH YD D QRWDU 5+H) Q BMWFXD/GH
SDUD YROYHU D ORV RUtJHQHV \ VHU SURWDNJIJRQIM WDV
SULPDYHUD 3HUR OD FRPSHWHQFLD HV PX\WEGXJDV \YOR
OOHJDU SDUD ODV YLFWRULDYVY 3RU FLHUWR.]PDTKXi Y\ &
FRQYHUWLU D 'DLQHVH HQ XQR GH ORV FLQRERVNIPHW RG
PXQGR"

Y ¢ n ] £ ]
IRV DXVVLHVY 6RQ XQ HTXLSR TXH EDVD O UH WOSX KEHW\
SURWHJHU DO NRDOD DQLPDO TXH OOHYD[WOQFHOQJIGR
1R ORV FXOSR 'HVGH TXH -D\FR HV HOSDW.DRESQDC
KDQ JDQDGR FDGD WHPSRUDGD P~-OWLSOHWWHWXHEOW I
WUHV HQ WUHV HQ GRV HQ \ VHLV BIQ\D
MXJRQHVY HQ VHULR $XQTXH RMR SRUTXH+RDSHHUEQG
\ =DQD FRPR SULQFLSDOHY FD]DHWDSDV

e J £ e n — 7 f]

+DQ SHUGLGR D 2QOH\ \ DSHQDV VH KDQ UKIRUGBIGAR
SHRUHV HTXLSRV GHO SHORWYQ :RUOG7R XUTX®GH HH WAL
DxRV PDQWXYLHUDQ OD FDWHJRUtD 1L FRQ YB.GWHW
FRQYLUWLPQGRVH DKRUD GH SURQWR HOQMHOXp*MVBLRH
SRU HMHPSOR 'H WRGDV PDQHUDV VL -D\XQRDDRU®DIS A
%H\RQFp (TXLpQ VR\ \R SDUD GHFLU TXH DOURSIH"
LPSRVLEOH"
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6LQ VHU XQ JUDQ DxR SDUD HOORV VH OORRDURDVHE Y1
9XHOWD FRQ 9LQJHJDDUG &RPR WX FROHJDOHDXBXDBH
KDFH IDOWD QL KDEODU SDUD OLJDU 3HUR PRR/ QWG
REMHWLYR HV HO 7RXU \ VLIJXHQ VLQ HQFRQ@WWHD & KQDR
D 3RIJDYDU $GHPiV HQ ODV FOiIVLFDV VRQHX®@® VR XQDC
IXHURQ \ SDUD FROPR KDQ SHUGLGR D %HRRRWH K
SULPDYHUD

£ , e J . Z , — u Ya o A

&UHR TXH HO DxR TXH YLHQH OHV HQYLDUp HLS&KWY Rl
SHLOQDGR SXHGR HQFDMDU HQ HO VvVWDII (GMHTXHYR 'GBH
SRU FDVWLJR (VWUDWHJILDV HQ FDUUHUD OTKR GBUQXH
DxRV MXJDQGR DO 3&0 *DQDQ SRUTXH WLHOWR BRXFK
SODQWLOOD 4Xp SHQD TXH QR VH KD\D TXHOUO DK B BYOGHR
TXHGDURQ D ODV SXHUWDV GH ODV FLHQ YWBDRMDRHYWW |
PH WLUR HO WULSOH QL VLTXLHUD OOHJDQ D ODV QRYF

1+
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OL HTXLSR SUHIHULGR GH WRGR HO SHORWYQV GHI XOtDVWR ¢
KD\ QRUXHJRV \ GDQHVHV J/RV MRGLGRV YULNB JRXHGC(
ILFKDQ D XQ FLFOLVWD GH IXHUD GH (VFDQGXEBDWH DO QI
2GtQ (Q ODV FOIVLFEDYVY VLHPSUH YHUIV D XQRIXID H/OOHRN
GRVY DxRV VHIJXLGRY VXSHUDQGR ODYVY YHLOQOWH YLFWRUL

% & — — 7 f
$0J~Q GtD FRQWDUHPRY D QXHVWURYVY QLHWRW RNK H RURU
DO $VWDQD 8Q GtD GHVD\XQp FRQ HOORY KO IO XBX

VLIXLHQWH PH KDEtD FUHFLGR SHOR (O DXxRXEBVBGR
YLFWRULDV TXH HV WDQ VROR XQD PHQRVDDBOH GV A
WUHV WHPSRUDGDY DQWHULRUHV MXQWDVFEQMDPWILOQ
QR GLJR QDGD \ WH OR GLJR WRGR






$QWHV GH QODGD GHMHPRY DOJR FODUR $TXQ 6ORL[HDW
ODWWKHZ %UHQQDQ R 3DXO O0DJQLHU 1R SAUSRU K®D
VLQR SRUTXH \D KDQ FUX]DGR HVD IURQW QWU HQSYWR/P H §
UHDOLGDG 7DPSRFR PH YR\ D GHWHQHU GHRDIWLDWR
3KLOLSVHQ HQWUD SRU ORV SHORV SRUTXBRVXYGPLY
GHPDVLDGDV GXGDV

(VWH WHIWR YD GH ORV RWURYV 'H ORV TXHDIGH \QHRP B DC
OD WHOH SHUR TXH \D KDQ GHMDGR VXILFLHFHRPRHSEDV
VDEHU TXH HQ YDQ D HVWDU PX\ GHQWUR

(PSLH]R SRU ORV FRUUHGRUHY GH YXHOWDYV S8 R ULTCXHHV DA
GHILQLGRY -DNRE 2PU]JHO HV SUREDEOHFRHRQ®WIN FODHR
FRUUHGRU GLpVHO GH VX JHQHUDFLYQ 1R LRIQHWYH TD
OHYDQWHQ DO S~EOLFR GHO DVLHQWR SHWR WD®BS RSF
DFXPXODFLYyQ SRU UHJXODULGDG SRU QRG6DDODWDR 1
*HQ QR IXH EULOODQWH IXH VYyOLGR \ HVR GGILFHYPF
HQWLHQGH HO FLFOLVPR

-DUQR :LGDU HV FDVL HO UHYHUVR (VFDODFRRRUP XFEKRHR
SXQFK GHO TXH VH OH VXHOH DWULEXLU 7LHIOMPRDR
UDPSDV GXUDV VDEH VHOHFFLRQDU JUXSRXDQWDG M P i
GtDV VHIXLGRY ULQGLHQGR DO PIi[LPR 1RPHW N RHRPR® ¥
SXUD HQFDMD SHUIHFWDPHQWH HQ ILQDOHW DHI[SIDWRI
QHUYLRVDYV 3XUR WDOHQWR

1.



- UJHQ 1RUGKDJHQ HV XQR GH HVRV WDOHWWVDRN QT $H ROH
GH RUGHQDUVH 7LHQH PRWRU WLHQH UHDLYMQDIER DSV
GD OD VHQVDFLYQ GH TXH WRGDYtD QR KHPRKR YUN DK
&XDQGR WHUPLQH GH DMXVWDU FXiQGR DWIHWDLU\ §XH
FRQYHUWLUVH HQ XQ FRUUHGRU PX\ VHULR SDWD JH.QEHH.
EORTXHV MyYHQHVY 8QD FXDOLGDG TXH KD GHMPRY)
LOWHUHVDQWH HV VX FDSDFLGDG SDUD LW ®HYORQ G

(Q FODYH HVSDxROD 3DEOR 7RUUHV VLJXHDWIHIRIR A
FODUR GHO JUXSR S5LWPR FROQVWDQWH HIUWIRHNQO DL JH
XQD FDSDFLGDG QRWDEOH SDUD VXIULU VLOG@HYBRRERI
\ -DQ &DVWHOOYQ UHSUHVHQWDQ RWUD FRWVDECGCHRWUH)>
OHHQ ELHQ OD FDUUHUD \ TXH UDUD YH] WRWLORRPDOI
KDFHQ UXLGR SHUR VLHPSUH DSDUHFHQ &/pWDHIU 3P QH
DSRUWD HVH SHUILO YDOLHQWH \ UHVLVWHQWGDNX I HQ
\' FDUUHUDV LQFYPRGDV 1R QRV ROYLGHPRVHBHUUDI
FDUDFWHU SDUD ODV FOIiIVLFDV \ JUDQ SXQG®/ D2 G&HH YOII
UHDOLGDG TXH \D HV ODUNHO %HORNL WUDVVOD PRQRQ?>

'HVGH &RORPELD 'LHJR 3HVFDGRU KD GHPRW\BGDGS R OTX\
(XURSD WDQWR ItVLFD FRPR WiFWLFDPHQWRR -XDQW*X
VLIXH XQD HYROXFLYQ PiV FOIVLFD HVFDGRQRU [3HYUBR
FRQGLFLRQHV HYLGHQWHV \ \D GHPRVWUDGHRUHEWGE
SHORWYQ LQWHUQDFLRQDO

10



IXHIJR HVWIQ ORV TXH VRVWLHQHQ HO SHORWKQV 1H
SRWHQFLD \ UHJXODULGDG 7LP 7RUQ 7THXWHQYBPRUD WM
FRUUHGRUD]R PRWRU HQRUPH PXFKD FDEHGIDG XQDPF
SDUD VSULQWDU -DNRE 6|GHUTYLVW KD DPGQLBTROWVK C
OD FRQWUDUUHORM \ SRGUtD OOHJDU FDVL D GRQGH TX

$TXt HOQWUDQ WDPELpPQ SHUILOHV FRPR .DUYHCHVVH
ORXULV ODWKLHX .RFNHOPDQQ %MRUQ .RAEGIDLS$GGVY
1RYiN +DPLVK OF.HQJLH -RQDWKDQ 9HUYHQQK®JOHGQR
%RLFKLY $OH[\ )DXUH 3URVW &DOOXP 7KRXBNZHCOR /XN F

'H WRGD HVWD ~OWLPD KRUQDGD OR FLHUWRFKDVIXBQ
GH YHU FRPR FUHFHQ FRUUHGRUHV FRPR )NQ®GRBYEQAQ
&RUUHGRUHV TXH PH JXVWDQ PXFKR SRU SHUILO

(Q ODV FOiIVLFDV \ FDUUHUDV GXUDV KD\ XBR®\ MHLHDD Bl
BWUDQG +DJHQHV HV VLQ URGHRV XQ FRWUHGRUVDYRVH!
LOWHOLJHQWH \ FDGD YH] PiV GHFLVLYR 6WE&WEAI|)HEGK
6FKX\WHQHHU FRPELQDQ SRWHQFLD \ GXUH[DHWZEPIBX
GH YHORFLGDG TXH YDOH RUR

90DG 9DQ OHFKHOHQ WLHQH HVH LQVWLQW R ROFRSADAL

FXDQGR OD FDUUHUD VH URPSH LJXDO TXRIQ 7RF No[H [6 H®:
SHPLMQ (PLHO 9HVWU\QJH \ 6HQWH 6HQWMHQV

11



6LPRQH *XDOGL VLIJXH VLHQGR PL RMLWR G®KEKRK®H (p/B
ODV SUXHEDV GH XQ GtD \ FUHR TXH WLHQWHLQQ@W BHHWD
FRPR DUGHQHUR UiSLGR LQWHOLJHQWH \ STRUD FDHSHDF |
FDUUHUD HQ ORV PRPHQWRYV FODYH

$ VX DOUHGHGRU KD\ XQ EORTXH VYyOLGR GHGRY¥N
$OHVVDQGUR %RUJR 7RPPDVR %HVVHJD [XIGR¥QKFRVOQ
3LQDUHOOR )ORULDQ 6 .DMDPLQL ODWWHR 3ROFRNA
(GRDUGR =DPSHULQL ODWWHR 0OLODQ \ ODWWRD 7RGR
HOORV FRPELQDQ WpFQLFD LQWHOLJHQFLD \ VRR(
FRUUHGRUHV OLVWRY DSURYHFKDEOHV HQ PMRGR LWV
FDSDFHV GH PDUFDU OD GLIHUHQFLD FXD @GH[LQM FDUUH

(QWUH ORV SHUILOHV SROLYDOHQWHV PiV QG HRQDG DHBR
5D\DQ %RXODKRLWH OD[LPH 'HFRPEOH (PPBD®XMHILW¥RER
/JHR %LVLDX[ \ 1RD ,VLGRUH 'HFRPEOH \D RDTGHPWYW
PRWRU SDUD SHOHDU PiV DOOi GH ODV FURBRWU®LWDD
SDUD VXELU \ PRYHUVH HQ OD PRQWDXD PUARXWR DVLTGR
QR WDUGDUIQ HQ GHMDUVH YHU HQ ILODOHW SHISQW
FRPSOLFDGRYV

< RMR WDPELpQ D ODWK\V 5RQGHO \ 5RELQ 'R ] GH-RVQOE

SLvwbDV FODUDV FXDQGR OD FDUUHWHUD VHGOWBUGND
YHU FyPR VLIXH FUHFLHQGR 'RQ]p HQ HVHFWRQRWGH VLW

12



1R PH TXLHUR LU VLQ GHMDU RWURYV QR P HJUHY GRW ID DXt
H[SORVLYRV \ ORV VSULQWV PiV FDYWLFRVTXHD\Q®QRPEH
GHMDU SDVDU &pVDU ODFtDV \ 1RDK +REEV VRXQ RWS
SRWHQWHY DJUHVLYRV \ FDSDFHV GH LPS®QMHORFER
PDQGD 3RU RWUR ODGR $QWRLQH /p+{WH )oDDL{V'UQL
.ULVWRII \ &ROE\ 6LPPRQV VRQ SXQFKHXU®BGHVUDJIDL QB
FRUWRV \ H[SORVLYRV SHUIHFWRY SDUD GtDY BRWRNUE
GHFLGH HQ ORV ~OWLPRV PHWURYV

< OXHJR HVWiQ HVRV TXH QR TXLHUR ROYLEDOHQG&RUKF
SRQJD VHULR $QGUHZ $XJXVW OLFKDHO /'HRQDWGI 3HRA
LOQDJRWDEOH+* $UWHP 6KPLGW \ WDPELpPQ YJLQODRLIHI
OHHKDQ +HQULN 3HGHUVHQ 6WRUP ,QJHEULIWVF
6FKZDU]JEDFKHU 7RGRV HOORV WLHQHQ DOJRWDNXNBHG
WHPSUDQR QR KDEUi FDUUHUD GRQGH QRI®RVUDHDPRYV

1R HVWIiQ WRGRV ORV TXH VRQ SHUR VL TXLHUPHPWY HOV
VRVWHQHU \ PDUFDU HO FLFOLVPR GH DEBSOW H G-DVO W X

13
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