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1D TXDUR IHLD  GH RXWEWR R &RQWBR 5HIIRQDOGH &RQEEIIGDGH GH * RIEV &5&* 2

UHDQ RX XP D UHXQ¥R IQUMARQDOFRP D 6XSHUQWQG-QAD GH ) MADT} DEXR 5 HIIRQDT DGD GD
6HFUAVBUD GH ( FRQRP ID GR (MEIGR GH * RIEV 2 HOFRQAR TXH RFRUHX HP XP FIP D GH
FROERWER FRQMX FRP D SUHVHQED GR SUHMGHOM HP H HFHAR GR &5&* 2 +HQUTXH
51FDUGR YDWAD H GD VXSHUQWQGHW GH ) IMADQ) DEXR 5 HILIRQDI) DGD * DEUHD 9MRUQR D@P
GHRXWRV P HP ELRV GD 6HRLMVBUD FRP R R JHHQW GH -QMO-QAD ) IMADO5DIDHD DFHGR HR
DXGIMRU-R¥R 3HGLR $ SRIQEUR &DUER\R

$ VRIAMIEYR GD WHXQI¥R |RLP RWYDGD SRUGHQYQRADV UHAHELGDV SHD 6XSHUOWQG-QAD VREWH
R XVR LQDGHTXDGR GH P £TXIQDV GH FDUMR GH FLkGMR 5SHDWRX VH TXH SHTXHQDV HP SUAVDV
TXHRSHDP HWDVP £TXIQDV FRQKHAGDV FRP R ILQMKY HMR RIHHAHQGR DRV FRQMEXIOMV
D VXSRWR | DAQGDGH GH VRQHIDE¥R  DBUDQGR TXH D 6HPUHVBUD GH ( FRQRP LD Q¥R \WUD DRHWR
DRV GDGRV GH |DW{DP HQR JHWDGRV SRU HWDV RSHWDG HV (WD SWEWD FRP SWRP HM D
WDQVSDU-QAD GDVWDQVDS HV H I DYRUHAH LWLHIX@UGDGHV | MDY

2 HQFRQAR WIYH FRP R REMMYR GIVRXWUHVADWJ IDV GH FRDERWDER HQAH DV LOWIXIS HV SDUD
|RUWBGFHUD | MADT) DE¥R H R FRP EDW D LUHIX@UGDGHV QR VHVRU FRQELO + HQUT XH 5IFDUGR
GHWEFRX D P SRUNQAD GHWH GE®IR DILLP DQGR (WP RV \RVB® HQM DEHURV D DSRIDUQR
TXHIRUSUHAMR H D IRP HQWUHWD SDUFHUD 2 WDEDBR FROMQWR « [ XQGDP HQECSDLD J DUDQW
D «\WED H D WDQVSDU-QAD QDV DAVIGDGHY FRQEEHY

* DEUHD 9MRUQR SRU VXD YH HQDWRX D QHAHWIGDGH GH XP D DXDS¥R FROMQ®  $
VXSHUQWQG-QAD EXVFD D DMGD GR &5&* 2 SDUD GLYXODUH DSRIDUQD | MADM DE¥R H GHQYQAD

GH SEWDV WHIXOWHY (WD RROERWER « HWHOQADO SDWD |RUBGHAU ORWD DWDSLR H
JDIDQWIXP DP EIHOM GHQHIPARVP DVMWR  DILLP RX
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DDF 6lOD « SHIMR FRMUGRU DGYRIDGR HBMVRDOMD H
UHSUHHOBD R &RQWHBR 5HIIRQDOGH &RQWELIEDGH GH * REV
FRPR FRQHBHIR H FRRUGHIDGRU GD &RPIMMR GH
SRQWELIEDGH 3 DUAGEUD H( BLWRLDO

$VHBIS HV GH Y=P \VH DSUR] IP DQGR GR VHX GFMHRKR P DV SDUD RV SDUAGRV SROMFRV H
FDQGIGDWRV XP GRV P RP HQRV P DIV FUWFRV VMLE D SUHVIEYR GH FRQWV HBLRWDLY HWESD
I XQGDP HQWCSDLD J DLDQWID WDQVSDUHQALD GR SUIRFHWR GHP RAEWER ADDF 610D FRQVHBHLR
GR &RQVHER 5HJIRQDOGH &RQWELIGDGH GH* RIEV &5&* 2 SHUMR FRQWGRUH FRRUGHQDGRUGD
&RP MAR GH &RQWELTEDGH 3DUAGEUD H ( BLMRIDO FRQYHURX FRORVR VREWH RV SUCASDIY
GHVDI RV H FXIGDGRV QGHFHWE URV QHWH SLRFHWR

3UD] RV SDUD SUIHWIDEXR GH FRQVIDV

ADF 6L0D HVFOUHRH TXH RV SDUAGRV H FDQGIGDRY GHYHP  1LIFDU DIMQURY DRV SWD RV SDWD D
HQWHID GD SUHWEEXR GH FRQEV 2 V FDQGIGDWRV H RV SDUAGRV GHYHP  HQWHIDUD SUHWEGKR
GH FRQWV GH FDP SDOKDHQAHRVGDV ~ GHRXWEWRH  GHQRYHP EWR GH RX VHD DA
GIDVDSpHVD HBIE¥R HWH SLRFHWR GHYH HWBUFRQFOXGR DILLP D 3DUWD RV TXH SDUARSDUDP
GR VHIXQGRWLOR R SWIR « GUIHHOM HOMHRGD GHRXWEWRH  GHQRYHP EWR GH
$ SUHWBESYR GH FRQEV GHYH VHU IHWD HP HVMESDV D SUP HLD « R IHFKDP HQR GD
P RYIP HQEGYR [IQDQFHLD FRP RV HWDRV D WIXQGD D GUMIQDE¥R GH VRGD D
GRFXP HQWER QR VMMP D 63&( D WUFHLD R IHFKDP HQR FRP D JHUDS¥R GD P GID HOMJ QLIED
SDUD D HQAHI D QRV FDUMURY HBVRWDLY HP VHXV UHVSHPRYRV P XQEESIRV



$ LORYDES¥R SDD HWIV HBIS HV « R 6IMMP D GH (QAHID GH 0 GID ( GMWATQIED 60 (  TXH
SHWP W DRV SUHVBGRUHV HQYIDUHP RV DUTXLYRV GH P GID GILHEP HOWM SHD LOMWOHW\VHP D
QHFHWIGDGH GH FRP SDUHFHU DR FDUMUR HBLMRWDO AR WHSUVHQW XP  DYDQER QD
GHVEXWIRADW DE&¥R P DV H LIH TXH RV SUHBGRUHV GH FRQEV HAWMBP |DP IQDU] DGRV FRP R
XVR GHWFQR®IID FRP HQWM-\DF

2 TXHHQYRO'HR SIRFHWR GH SUIHWID&¥R GH FRQVIDV'

2 SIRFHWR GH SUIHWDSKR GH FRQEV HQYROH R LHIMAR GHBBDGR GH VRGRV RV LHFXURV
UHRHELGRV H JDWRV GXUDQWA D FDP SDQKD HBMRUDO R TXH LOFOXL GHVGH GRDS HV DA GHVSHVDV
GH SURSDIDQGD GH IRP HQWEFR GR FDQGIGDWR  (WH LHIIMAR « THVR QR SHURGR HBLVRUDO GH

GH DIRWR D GH RXWEWR XWIDQGR R MMMP D 63&( RX VHD \RGD P RYIP HOWGKR
I LODQFHLLD GR SHURGR GD FDP SDQKD H STFD R &RQVHEHLR

$Q@P GDV SUIHWEG HV LHDARQDGDV ¢ FDP SDQKD RV SDUAGRV SROMRV WP D REUJDGYR GH
UHDQ@ DU D SUIHWRIG¥R CGH FRQWV DQXDOSRU P HR GR 6MMP D GH 3UHVIG¥R GH &RQWV $QXDO
63&% H HOYIDU D (VAUWMWDGER &ROQWEIOD' LUJIMO (&  (WH GXS® SIRFHWR WIHRWED D

QHAHWWIGDGH GH FRQWR®! W RLRVR SRUSDUM GRV SDUAGRV H FDQGIGDRY

" HVDI LRV QD SUHWIDG¥R GH FRQVDV HBILVRLDLY

6HIXQGR VDF R P DIRUGHVDI IR HQLHQWGR SHRV SDUAGRV H FDQGIGDVRY DR SUHVBU FRQWV ¢
XMED ( BIMRUDO« DMQGHU D VRGDV DV H LJ-QADV GUDY GH IRWP D DGHTXDGD H DVBP HOWM
FRORWPH D GUIMDER HBLVRWO GHAWMP LD D IRPD FRPR GHYH VWU (P WXPD QD
FRQELOGDGH HRLVRWDO Q¥R EDWD DSUHVHQEU RV GRFXP HQRV IMDIV H D HVFUMKLDEXR
FROAEEIO« SIHAMR FRP SURYDUD RUWHP GH FDGD IHFXUR H SUQASD® HQM D H HWGDGH GDV
GHVSHVDV  GHMBFD

(WDV H LJ-QADV LHOGMWP D SUHRFXSDEYR GD -X\WED ( BLMRIDOFRP —-QIDVH QD RWHP GRV
UHRXURVY H D DSTFDEXR FRUH GRV LHFIXURVY IHAHEIGRV SUQASD® HOM R ) XQGR ( VSHADOGH
) LODQFIDP HQWR GH &DP SDQKD ) () & GHRUJHP SYETD HRAHELGR SHRV SDUAGRY H FDQGIGDRY

&XLGDGRV QD SUHSDLDG¥R SDULD D DXGLVRUD

3D HYMBUSLRE®P DV GXUDQWM R SLRAHWR GH DXGIMRUD GRV WFQIFRV GD -X\WMED ( BLVMRUDO-ADF
UHFRP HQGD TXH RV SDUAGRV H FDQGICDRV FROADMP  SWRIMMRQDY TXDUIEDGRV FRP R
FRQWGRUHV HVSHADQ] DGRV H DGYRIDGRV HBLMRWIDOAMN  6HQGR HWD D P HBRUH YQIFD IRWP D
GH JDUDQW TXH WGR VHE THWR FRQIRWP H DV QRWP DV GD -XVWED ( BIMRUDO« FRQBUFRP  XP
WP HFRP SHWOWM < [P SRUBQM Q¥R VXEHVAP DUD FRP S®[ LGDGH GHWH SLIRAHWR SRV SRGH
GIYDUR FDQGIGDR H RX SDUAGR SROAFR GR F«X DR IQHIDR  DFRQVHBD \VDF

$@P GMR « HWHQADOTXH RV FDQGIGDVRY H SDUAGRV VHIXILHP ¢ UMAD DV QRUP DV IP SRWRV
SHD -X\WED ( BIVRUDO HVSHAD® HOWM QR TXH Gl UHVSHMR DR UHAHELP HQR GH GRDO HV H ¢
DSTDEYR GH LHRXURV SYEQRV 2 FXIGDGR P DIRU « UHIMADU FRUHVP HQM D RUWHP H
DSTDEXR GRV UIHFXURV HYMIQGR GRDS HV GH IRQMV YHGDGDV H JDUDQWOGR TXH VRGDV DV

WDQVDE HY HAMDP GHYLGDP HQWM LGHQWLFDGDV H EHP GRFXP HQWIGDV LQFOMYH HYIGHQADGDV
DVXDHHWIGDGH FRP SGP HQW R FRQMHBHLR

&RQWHT X-QFLDV GH HURV QD SUHWIDG¥ R GH FRQVIDV

$V SHQDIGDGHV SRUI DEDV QD SUHWEIEER GH FRQV SRGHP VHUVHYHDV VBQUR SDLD RV SDUAGRV
TXDQR SDWD RV FDQGIGDRY  6H XP  SDUAGR Q¥R SUHVD FRQUEV FRUHEP HOM SRGH WU VXDV
FRQV GHVDSWRYDGDV SHUGHUR GILHVR D UHEXURV SYEQRV H DA WU VHX LHIMAR FDWDGR
SH® 7UEXQDOBXSHURU( BMRWDO76(  H STED-ADF



1R FDVR GRV FDQGICDWRY DV FRQWHTX-QADV WR SIRUHV DQGD IOFOHP D UHSWRYDE¥R GDV
FRQWV D SHUGD GR GILHMR ¢ FHUAGYR QHIDWYD R TXH SRGH IP SHGUGH WRP DUSRWH QR FD\R

GR DEXVR SRGHUHRQTP IFR EHP FRP R R H HFAR GH FDURV SYEGFRV D@P GH UIHVSRQGHU
FUP IQD® HOM HQWH RXWDV SHQDIGEDGHY SROAMDV H IIQDQFHLDY  $ -XVWED ( BLVRUDO Q¥R
EUQFD FRP DAR $ SUHVMIGKR GH FRQWV « XP D REWDE¥R FRP SX®OUUD H 1P SUHVFUMWHO TXH
SHUGXD DW VXD LHIX@U] DE¥R - UHWDOR ADF

(URVP DLVFRP XQV

$ H SHU=QAD GH ®QID GDWD GH VDF 610D QD £UHD LHYHD TXH XP  GRV HURV P DIV FRP XQV
FRP HAGRV SHRV SDUAGRV H FDQGIGDVRV « VXEHVIAP DUD FDSDAGDGH GH LQYHVA DE¥R GD -X\WED
( BIVRWDOHVSHAD® HOM FRP R DYDQER GDV WIFQR®J LDV GH FUX] DP HQVR GH GDGRV HP \RGDV DV
HVHUDV GR 3RGHU3YEQR 0 XMRV Q¥R \H DMQWP SDUWD D [P SRUNQAD GD SUHSDDEXR GH
VRGRV RV HQYROIGRV QR SLIRFHWR GD DGP LOMADEYR GD SUHBEXR GH FRQEV VREUHWGR D

QHFHWIGDGH DEVROMD GH FRQADVEU SLRIMMRQDLY H SHUHOWA TXH FRQKHEDP EHP DV UHILDV
HBLRWDLY R « XP HUR TXH SRGH PXWBUFDLR - FRQFO(L

$ SUHWDSYR GH FRQEV HBLRWDY « SRUBQR XP SWIRAHMWR FRP SB{R H GH HWHP D
IP SRUNQAD SDWD D P DOXWQE¥R GD WDQVSDU-QAD QDV HBI® HV SUHYDBFHQGR DMP R
SIRAHWR GHP RAEWR TXH QRWD &ROVMMMICKR SLRWIH D VRGR FXWR &RQBUFRP R DSRIR GH
SUWRIWRQDLY FDSDRAMEGRY H VHIXLUDV QRUP DV ¢ UMAD \AR DV P HBRUHV |RUP DV GH JDIDQAWUTXH
\MGR RFRUD GH DFRUGR FRP R TXH H LJH D -X\WED ( ®LRIDCH SUQASDE HOW RV HBLVRUHV TXH
VEQR FRQIIDP HP VHXV FDQGIGDVRY TXH SRGHP VRUQDUVXD YIGD P HBRRU
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1 D TXDUM |HLD D 8 QLYHUMGDGH ) HGHWDOGH * RIEV 8)*  SWRP RYHX R SUP HLR GID GR
&IF® GH 3DBMADV &RQEEHY XP  HYHQWR GH GHMBTXH TXH UHXQIX SURIMWRQDLY LHORP DGRV H
DFDG-P IFRV GR FXUR GH &I-QADV &RQEEHY 2 YIFH SUMGHQM GH &RQARBI -QMOR GR
&ROVHBR 5HIIRQDOGH &RQWELDEDGH GH * RIEV &5&* 2 5DQQIHO0 DUV HAMYH SUHVHOM
U-DILLP DQGR R FRP SWRP MR GD IQWMIXIEYR FRP R GHVHQYROIP HQR H IRUBGHP HQR GD
SWRIMAR FRQWELO

$ SDOMAD SUQASDORLP LOMADGD SRUYDGRIQR 5HK TXH DERWGRX RWP D 2 GGHUFRQAEELO
TXH ID] GUIHHOM H ID] D GIHHQ®D (®f GHAWBFRX FRPR D FRQAELO SRGH
WDQV RLP DUQ¥R Vit WDQVRUP DUDV HP SUMVDV P DVVBP E«P D VRAHGDGH 6HIXQGR YDGRIQR
R (GHUFRQAELOP RGHLOR GHYH VHUXP DIHQW GH P XGDQED TXH DWD FRP  LORYDER H «\WFD
SDUD SURP RYHUDYDQERV WL QUIEDWYRY QRV QHI ARV H QD FRP XQIGDGH

$@P GH 5DQQHO0 DUAQV R HYHQR FRQRX FRP D SUHVHQED GD FRRUGHQDGRWD GR FXUR GH
&I-QADV &RQEEHV GD8)* &HP D' XTXH H GR SIRIMRU-AUR 5HK [LIXWDV HWHQADLY SDUD
D RUDQY DE¥R H VXAHWR GR HOFRQWR $P ERV GHMEFDLDP D P SRUNQAD GD SDURHUD HQAH D
DFDGHP ID H R &5&* 2 TXH SRWELQM DRV HWXGDQMV XP D IRWP DE¥R P DIV FRQHAEGD ¢V
GHP DQGDV DWDLV GR P HUIFDGR
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