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(O&RQMHR ' LWHAWYR SURVHOW HO,QRWP H GH * HWAQ

GH @ ) XQGDAIUQ SDWD HO' HVDURTR &DIHMR \

$JIRSHRXDUR q ) 81" (&$)” XQ SHURGR HQ HOTXH @

RUDQ] DAIUQ FRMQXU FRQVRIGDQGR VX @ERU HQ @
SWRP RFIUQ GHO GHVDURTR  LXUDO \VRUMQE® HQ @RV T

WALVRURY FDIHMRV | Of 1 0IbQt
6HFURVIUE

cq b( 213
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"XUDQM HW DR @ )XQEFIUQ DvDgU HY @

IRWP XOFIUQ \ HWFXFIUQ GH SR HAVRV RUHQWGRV DO

IRUEGFIP HQR GH @ FDIFXOXWD @ VRWMQELIGDG Sbbgng—_be
DP ELHQWO\ @ JHHDAIUQ GH RSRUMQGDGHY SDLD @V 3UQFLSD
FRP XQIGDGHV IXWDBV FRQMEX\ HQGR DO EIHQHWEU GH

@V IDP LIDV FDIHMDV

( O&RQHR ' LHAWYR UHFRQRFH GH P DQHWD HVSHFLDOHO c/b(gj]ogga) :
SDSHOGH &RRFHQWDOFRP R RUDQ] DFLUQ IXQGDGRWD \ 3UGFISD
VRFIR HWMWDANULFR FX\R DFRP SDUDP IHQR KD MGR
IXQGDP HQEIOSDLD [P SXODULQFLDAYDY TXH | RUBGFHQ HO
VHARUFDHMR
. I Js C JnQIZ;
$MP WP R H SUHVD VX DIWDGHAP IHQR D @ ' WHFLUQ bQ>f s CC b
( MEXWYD\ DCHTXLSR GHFROERWDGRIHV GH) 81" (&$)” SUCHSD
SRU VX FRP SLIRP MR\ GHAFDFIUQ HQ HO®RIWR GH &V
UHVXORGRV TXHKR VHSUAVHQEQ
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&RQYIMUQ HVXH] R FREFWYR\ XQILLP HFRP SLRP VR
VRFIDO &22&(175%/ FHJ D )81' (&%) XD
IXQGDFIUQ TXH KR WH FRQWRIGD FRPR XQ DRRU
HWADRUIFR SDID HO GAVDUR@R VRWMQE®! GH ®V
DVRFIDGRV\  GH®V WULRURY FDHMRV

$ WDOYHV GH WX JHWWIQ )81' (&$)" SWRP XHYH
IQFIDAYDV RUHQWGDY D IRUBGFHJ @V FDSDFAIGDGHV
SIRGXPWYDV  WVRFIDBNV \ DPEHQEGN GH @V
FRP XQGDGHV XWDBV FRQMEX\ HQGR D @ JHHDFIUQ

GH EIHHMMAU LQFOMUQ \  RSRUMQGDGHY SDWD @V
IDP LADV FDILEXORDY

' XUWDQM HO DUR ® )XQGDFIUQ FROWQXU
DYDQ DQGR HQ HOIRWEGFLP IHQR GH VX FDSDFLGDG GH
JHAAWIQ GH FRRSHIDAIUQ QDFAIRQDO H IQMUQDFIRQDO
LP SXODQGR SR HAVRV TXH DSRUEQ DOGHVDULRAR GHC
VHARUFDIHMR \ DOP HRWDP IHQR GH @V FRQGLFIRQHY
GH YIGD GH®V SLRGXPRUIHV\ VXV WULVRURY

" HMGH &22 &(175%$/ WHWLP RV QXHVAR UHVSDGR D
® @ERUTXH DO D )81' (&$)” \ UHFRQRFHPRV HC
YDBRU GH W JHWIQ FRPR XQ LOMXP HOR
IXQGDP HQWO SDID SWIRPRYHU @ VRWMQIEEIAGDG @
IQQRYDFILQ \  HO GAVDURER  1QMILDO GHO WIULMRUR
FOHMR

" HVGH @' LWHAFLOQ ( MEXWYD GH ) XQGHFDING HOSLRFHVR
GH JHWWJQ GXUDQM HO DUR KD UHSUHVHQEGR
[P SRUEQMV LHRV IQMIMFIRQDBY 1R REWEQM HO
FRP SLRP MR @ FROMIQFID\ HOWDEDVR DUAFXMGR GHO
HTXISR KXPDQR GH @ )XQGDFIUQ KDQ SHP IMGR
DYDQ DUFRQ GHWLP LQDFLUQ HQ HOFXP SP IHQR GH &YV
REMMYRV HVMDWILFRV  JHQHIDQGR P SDRVRV SRUMYRV
HQ @V IDP LIDV FDILEXORWDV\ HQ VXV FRP XQIGDGHV

/D JWWIQ GHVDURMGD KD MGR SRVE® JWDFIDV DO
WDEDVR  FROMQR  HOAH  QXHWD  RUIDQ] DFLIQ
IXQGDGRWD &RRFHOADO HO &RQUMHWR ' ILHAWYR \  HO
HTXISR WFQIFR\ DGP [QVWDWYR GH @) XQGDFILQ FX\ R
FRP SIRP MR FRRUGLQDFIUQ\  YRFDFLUQ GH VHYLFIR KDQ
MGR IXQGDP HQEGV SDLD DEDQ DU &V LHVXGEGRY TXH

KR VHSUM-QERQ

/ RV IRV DEDQ] DRV HYLGHQFLDQ HOADEDVR DUAFX@GR
TXH KD SHP IMGR SRUFIRQDUD) 81" (&$)° FRP R XQD
RUDQ] DFLUQ FRQ FOSDFIGDG SDUD LOWILDU DRRUHY
JHMRQDU LHEXURY \ QGH.DU IQFIDAYDY RUHQEGDY DO
GHVDUR@R VRWMQE®! GHO VHARU FDIHMR \ GH @&V
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(V[P SRUEQM UHVDORU TXH @ ) XQGDFLUQ RUDAQ] D VX RSHDFLUQ HQ GRV FRP SRQHIMV IXQGDP HQEGN @ JHWIQ
GH SIRHARY TXH FRP SIHOGH @ HWWKAMDALUQ H P SGP HOWFIUQ GH @V LQFIDAYDY \  HO FRP SRQHQM
DGP IQMADWYR  DP ERV HVHQFIDBN SDLD HO FXP STP IHQR GH BV REMMYRV RUDQ] DFIRQDBYV / RV LHVXGEGRV

SUIHVHQEGRY HQ HWM LQRWP H VRQ UH GIVR GHOWDEDNR DUAEXDGR HOAH HRY GRV [LHOMY  HQ HOTXH HOHTXISR KD
DSRUBCGR VX FRQRFIP IHQR FRP SLRP MR\ FDSDFIGDG WFQFD  JDUDQA] DGR QR VR®R HOGVHIR GH SR HAVRV

SHUAQHOMY MQR V2P ELRIQ VX DGHREXDGD HWFXFLUQ\ VHIXLP LHQR

(Q W FROMW W HSUM XQ HSHAIDO
DJWDGHAP IHQR D WRGR HOHTXISR GH WLEDR FX\R
HMXH]R GHEFDFIUQ \ VHOAGR GH UHVSRQVDELAGDG
KDQ MGR GHMP IQDQWV SDLD DEFDY DU BV RILRV
REWQGRV \ FRQWRIGDU HO FUFIPIHQR GH @
RWDQ] DFLJQ GXDQM HOSHUIRGR HYDXXDGR ' H LIXDO
P DQHD WH UHFRQRFH GH IRWP D HVSHFLDOD TXIHQHV
DXQTXH QR WH PHYFIRQDQ LQGYIGXD® HQM
FRQMEX\ HRQ WIQULFDAYDP HQM D ()
[P SGP HQAFIUQ GH ®/V SR HARYV GXUDQM HODUR

MHQGR VX @ERU IXQGEDP HOMOSDLD HOFXP SAP IHMR
GH®V REMMYYRV SLIRSXHWRV

'OAA 6 Aad
<HP\ / RUHQD &HIVIHD
" IWHAVRUD ( MPXWYD
,QIHQHWD $JUWCRP D\ HVSHALDOWE HQ JHANIQ CH
SUR HARY GH &RRSHIDALUQ , QMUDARQDO

* LEHUR $ XUHDR/ RSHD 2 A D
&RQWEGRU
S&RQUCRU3AETR

,WP DHO5 DP LLH 0 RDQR
3UIRIMMRQDCFRQEE®!\ GHIHWIQ
$GP IQVWDWYD

&RQECRU3AETR

<HP L4 XIQMR 3DUD
$VIMMOM' LUHFFLUQ ( MFXWYD
$GP LAMADGRID GH ( P SURDV

)au AUl 206 2 AU
- DYIHU$ & DQGHUYHP aGH &DBHUIQ
&RRUGLQDGRUGH HWMWKPWILDFLUQ GH SLR HAVRYV

,QHAHR $ JURIQGXMNIDO. HVSHAD@WY HQ JHIHCAD GH
SR HARV

( QV- RKDQQD $ YLBNV 5 RNV
&RRUGIQDGRID GH [P SGP HQEFIUQ GH3 R HARY
,QIHQAHD $ JUPRD

. LORQ $ QGUHVURKRUTXH 4 XLOMR
&RRUGIQDGRUGH P S®GP HQEFLUQ GH3WR HARY
,QIHAHR $ JUPRD

71\R < DLU&RAD] RV8 UIDIR

3RIMMRQDOGHP RQMRUHR VMMP DV GHLQIRUP DFLUQ\
FRP XQIFDFIRQHV

,QIHQIHIR GH 6LMMP DV\ HVSHALDDWE HQ VHIXUGDG GH @
LQRUP DALUQ

/ LQDO0 DUD) GRUDQR * DAV
$ VMMM GH [P SGP HQEFIUQ GHSLR HAVRV
$ G IQVDGRWD GH ( P SUAWDV

/ HG\ / RUHQD &DVDQRYD 7RYDU

3RIHVIRQDOGH DUMMQFLD WFQLIFD $ JLRSHFXDUD
3VFURID

5XEHQ' DUR,EDIRQ( P EXV

3UR HMRQDOGH DMMMGAD WFQLFD $ JURSHEXDUD
7 HFQURIR HQ JHIWQ \RWHMQLE® GH FDIN

/ XLV ( GXDUGR 2 QYHRV 7 LRFKHV
3URIHMRQDOGH DMMMQAD WFQLFD $ JURSHRXDUD
,QHIHR $ JUBPRD
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(Q)81' (&$)” DIQHP RV QXHAR WDEDWR FRQ BV 2 EMMYRV GH
' HVDULRER RAWMQE®! 2' 6 SDUD RUHQBUQXHVADY DFFLRQHV KDFLD
XQ GHVDURMR WXWO VRUMQE®! JHHDU P SDARV \VRFLDBY
HFRQUP LFRV \  DP ELHQWGN P HGEGV \ IRUBGFHJ @ JHMADQ GH
DIDY DV \ UHFXURV HQ FRKHHFID FRQ ® DIHXGD GH @
2 WDQ] DFIUQ GH @V 1 DFIRQHY 8 AGDV

' XUDOM HVIM HQIRT XH VH WDGXWR HQ XQ DUR H WMRVR DORILDU

XQ P D\ RU DFHFOP IHQR FRQ DIDGRV HWADWULFRV \  HOGHVDULR@R
GHSWR HAVRV TXH | RUEGFIHRQ QXHVAR [P SDRVR HQ &V WLWVRURY

I%*
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* IWADQ 7 HUWRUDO
(Q HOGHVDURMR GH ®V GIHHMMV SR HAVRV
HWFXWGRY WH DBFDQ U XQD LOMIYHQFIUQ HQ

P XQFISIRV FRQ P D RU FRQFHOADFIUQ HQ HO # %0 014 3 %
GHSDURP HOR GHO + XD FRQ P XQFLSIRV 0 XQFLSIRV IOMYHAGRV

WIXIGR GH&DGDV ~ &DXFD  6DQEQGHU 3URGXPRUAY FROEPVEGRY HO P XQIFISIRY

4 XIQGR \ 9D GHO &DXFD (Q RV LQMIYHQGRY

WULVRURYV VH ®RJUJ HOFRQEFR FRQ P BV GH 7 DEAHY SDUAFISDAYRV

SIRGXARIHY  IRUBBFIHQGR @ FREHUMWD \ HO
[P SDFVR GH @V LOMYHQFLRQHY UHDA) DGDV

) RUBGFLP LHOWR LOVANXFLRQD!
(Q VREO ®V SR HARV WYIHRQ XQ YDBRU GH
HYLGHQFIDQGR @ FOSDFIGDG GH # %0 #3

JHVALQ GH @ RUDQY DAWUQ 3DLD VX HUFXFLUQ H SWXU&R%DHRQN
R\ Gy | e

$MPIMVPR @ FROACSDUAGD GH 5 FEXU/R FROACSOUAGD
GRRFHOADO IXH  IXQGDPHQEO SDD @ &RRFHOADO
PSOP HQEFIUQ \ \RWMQEIIGDG GH @V 5Wﬁmm
IQIFIDAYDV  FRP SOP HOEGD FRQ DSRUMV GH
) XQGHDIN SRU \ CGHBVSIRGXKPRHY | SROAMDSDUACDSIRGXPRHY | S
SRU HBNXGR  HO FRP SLRP R 7 RIOUHFXURV SLR HARY
LOMIMFLRQDO. GH @V EHQH LFLDURY

) RUBDGFLP LHOR SLRGXFWYR
6HUDT DLIRQ  HQWHIDV GH DFWYRV SURGXPWYRY

0,
HO HOPDFR GH ® SIRHARY /D PDRU - @ -

. / DYDGRUIHV HOAHI DGRV
SIRSRIFIQ GH HOMHIDV FRUHMVSRQGH D SO FONFOERY
OYDGRIHV VHIXIGR GH VHFDGRWIHV 7UDEP HORY GHIIXD
VWP DV GH WDWP IHOR GH DIXD \ 0 DTXIQDUDHLQVXP RV SDD
P DTXIQDUD H LQUXP RV SDID HP SUHQGIP IHQWRV HP SUHQGEP LHOR

3UP LRV\ UHFRQRFLP LHQWRV

(Q HOPDIFR GH VX JHWWIQ @ RUDQ]DFLQ m D
REWYR UHRQRFIP IHQRV @& TXH HYLGHQFLD VX 5 HERORFLP LRV REWIGRV SRUD
QCHD JR WD HAVRUD \  DSRUM DOGHVDULRER GHO RUDQ DFLUQ

0143 %
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" XUDQW HOSHURGR HYDXXDGR )81' (&$)” IRUBGBFLU VX
JHMIQ LOMIMFLIRQDOP HAIDQM @ IRWP XOFIUQ \ JHWIQ
GH SIR HAWRY DWOFRP R @ FROVRAIGDFIUQ GH DIDQY DV
HWDAULFDV FRQ HOAGDGHV SaEQFDV  SUYDGDV \
RUDQ] DFIRQHY GHO VWARU FDHWMR (WBV DFFIRQHV
HAXYIHRQ RUHQEGDY D IRUBGBFHU @V FDSDFIGDGHV
WFQFDV \
DBDQFH GH WV SWRIULPDV \  JHHDU QXHYDV
RSRUMQGDGHV GH FRRSHLDFIUQ SDLD @ P SGP HQWFLUQ
GHIQFDWYDV HQ &V WULVRURY FDHMLRV

(Q VW FROM VR VH SURU]U @ P RV1@} DFLUQ \  HOXWR
H LFLHQM GH &V LHFXU/RY  DVHIXUDQGR @ DOQHDFLUQ GH @V
IQFIDAYDV FRQ @ PIMUQ IQMIMFIRQDO \ FRQ @V
QHFHMGDGHY GHO WRARU FDHMR $ WDYNV GH @
DUAEXDFLUQ FRQ DIDGRV HMADNILFRV\ @ HWAKPMUDFLUQ
GH SWRSXHWBY WFQFDV )81' (&$)” DYDQU HQ @
FRQVRAOGDFIUQ GH VX FDSDFIGDG GH JHWUQ P SXODQGR
@ HWFXFLUQ GH SLRIWDP DV FRQ P D\ RUDBDQFH H LP SDRR
HQ MV FRP XQGDGHY GHOMULWVRUR KXIBIQH

RSHDAYDV GH @ )XQGDFIUQ DP SaU HO
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&RPR WHWXOEGR GH @V DFFIRGHV GH JHWIQ \
DUAFX@FLUQ LOWMFIRQDOGHVDULRAGDY GXUDQM HODUR

)81' (&$)" ®IUJIHVWRQDUIQILHVRY SRUXQ YDBRU
VRVBOGH GHWQDGRV D @ 1P SGP HQEFLUQ
GH SR HARV RUHQEGRY DOIRUEGFIP HQR GHOVHARU
FOHMR \ DO GAMDUR@R GH @V FRP XQGDGHV GHO
WUVRUR

"H WM VREO HO GH ® UFXURV IQIUIHW
GLHAWEP HOM D)81' (&$)" GHEIGR D TXH @ P D RUD
GH ® FRQVHQRV \ FROADRV IXHRQ VXVFUMRY GH
P DQHLD GLLHAD SRU®M ) XQGDFIUQ (O UHWEQWM | XH
FDQDI DGR D &22&(175$/ HQ HOPDWFR GH ®V
DFXHUGRV GH FRRSHLDFLUQ HWEEBFIGRV

YR ORGOR ON

YOREH PP

*BIFR  5HRXURVIHMRODGRVHOMH) 81" (&$)” \ &22&(175%/

( Q FXDQWR DOGHWMER GH GV UHFXURY HAFXVEGRY HO

HWXYR RUHQWEGR DO IRUBGFLP HOR GH @&V
DVRFIDGRV P LHOWDV TXH HO WH AWMU D
IQFIDAYDY GUIIGDV D @ FRP XQGDG HQ JHHIDO
FROMEX\ HQGR DO GHVDURER SLRGXPWYR  VRFLDO\
RUDQ] DFIRQDO  SUGQFISD® HOM ~ GHO  WULMRUR
KXLOOWH
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/ D &RRSH.DAYD &HQADOGH &DIIFXORUHY GHO+XID q &2 2 &(175%/ EUQGED XQ UHVSDGR HMDWUIFR D) 81" (&$)”
HQ @ JHWMUQ GH LHFXUWWRY GLLLILGRV DOIRUEGFLP IHQR GH &RV DVRFIDGRV | DFLOVEQGR @ DUAEX@FLUQ FRQ HQAGDGHY
QOFIRQDBV H IQMUDFIRQDBN \ DSR\ DQGR @ HWKAWIDFIUQ GH IQIFIDAYDY RUHQEGDY D @ FRQUHRXFIUQ GH
ILQDQFLDP LHQR

(WM DFRP SDUDP IHQR KD SHP IMGR FRQRIGDU @ FOSDFIGDG RSHDWYD GH @ ) XQGDFIUQ  JDUDQW DGR @
FROMOQXIGDG GH VX HTXISR WFQFR \  IRUBGFIHQGR BV SIRFHVRV DGP LOMADWYRY DVRFIDGRV D @ JHMMIQ GH
SR HARY $VP VP R VH KD FROMIMIGR HQ XQ VRSRUM FOYH SDUD HOFXP STP HR GH BV REMMYRV LOMIMFLRQDN
\ @ JIHHDFLUIQ GH QXHYDY RSRUMQLGDGHY GH GHVDULR@R SDLD HOHAVRUFDIHMLR\ @V FRP XQUGDGHY GHOMUWRUR

SHRXUR W v0@000666

( WM SURAHVR UH ®IND HOFRP SURP DR
LOMNHRCDOSRUMHIXLUIRUIBGHHIR

@ JHIQ GH SR HARY\ JHOHDQER
LP SDPR HQ HOHRARUFDIHAMIR

o2 aualAce  @r ' GQuQ f2




' XUDQW HODUR )81' (&$)” SDUAFISU
DPWYDP HOM HQ GLYHUVDV FRQYRFDWRUDV GH
FRRSH.DFLUQ\  1LQDQFLDP IHQMR FRP R SDUMGH
VX HWMDMIID GH JHWWIQ GH WHRXURV \
IRUEGHLP HQR IOWMIMFIRQDO &RPR
UHVXORGR GH HWM WDEDWR \VH DBEDQ U XQD
VIVD GH HHAWMGDG GHO @& TXHWHGND @
FDSDFIGDG WFQFD \ RSHDAYD GH O

) XQEDAIUQ SDID HVWKAMUDU \  SUHVHQRU
LQAFDWYDV FRP SHAWYDV

)

__DO
ﬁh fi N

(O DSRUM GILHAR GH &22&(175$/ GH
SHP IMJ UDO DU @ JHAMOQ \
P RYLQ] DFLUQ GH UHSUHVHOEIQGR
XQ DSDDMQFDP HQR  LOMAMFLRQDO GH
YHHV HO YDIRU GHO DSRUM EDH ® TXH
HYLGHQFLD @ FDSDFIGDG GH )81' (&$)" SDD
JHMRDU UHFXURY HWLQRV | IRUEBGFHU @
ILQDQFLDFLUQ GH LQIFLDAYDY HQ HOMUUVRUR

(Q @ FRP SRVFIUQ VRWOGH ®V ULHFXURV HO
DSRUM GH &22 &(175%$/ FRUHVSRQGH DO

P LHQADV TXHHO SWIRYIHQH GH UHFXURV
DGFIRQDBV JHMRQDGRV P HGLDQM
FRQYRFDRUDV DIDQDV \ SWRFHRVY CGH
DUARXOFLUQ IOMIMFIRQDO R TXH HOW @
HHAWIGDG GH ® HWWDMIID GH JHWWIQ GH
SR HAVRV GH D) XQGEDFIUQ

(Q@P D\ RUD GH @V FRQYRFDRUDV REWQLGDV GXUDQW HOSHIRGR BV DVRFLDGRV
GH &228&(175%/ IXHRQ @V SUQFISDBN EHQHIFIDURV & TXH SHP W)
PHRDU @V FRQGFIRQWV GH
VRWMQELOGDG GH VXV XQGDGHY SLRGXPWYDV ' H HAWD PDQHD )81' (&$)”
U-DILLP D VX FRP SWRP MR FRQ @ JHQHDFLUQ GH P SDRVR GLLHAR HQ HOWULVRUR
FROMEX\ HQGR DOGHVDUR@R GHOVHARU FDHMLR \  DIURSHEXDUR \  DOELHQHWEU

IROURGFHJ VXV FDSDAIGDGHY SWRGXPWYDV \

GH@V FRP XQGDGHY XWDBV
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YHQHLAR HRQUP LFR TXH VHRW®RUD DO
DVRADGR SRU® UHD@M DALUQ GH LQYHMRQHV
SDUD @ DGTXIMALUQ GHHTXISRVR P DTXLCDUD
SDUD HCP HVRUDP LHQR GH ®V SIRFHVRVHQ HO
P DQHW SURGXPIYR\ GH SRVARHKD\ HO

P HARWDP LHQR R @ FROWWKFALIQ GH QXHYD
LQUDHWKPMUD HQ @ ILQFD

2 EMMYRV

. QFHOWYDUD BV SLRGXPRUIHV SDLD TXH P HRUHQR
FRQWAKX\ DQ LQI LDHVAXFMID SLRGXPWYD HQ VXV
ILQFDV

«  $SR\ DU DGTXIMFIUQ R UHQRYDFLUQ GHHTXISRV
SDUD HOSURFHVR GH EHQH LIFIR GHOFDIN

+ 3URP RYHUHOP DQHW DGHFXDGR GH VXESLRGXRVRY
GHOFDIN\ @ SIRWFFLUQ GH | XHOWY KEBUFDV

«  &RQMEXIUDCP HRULP IHQR GH® SIRGXPWYIGDG @
FDOGDG GHOFDIN\ @V FRQGIFIRQHY GH YIGD GH BV
DVRFIDGRV

( MEXALQ

/ D &RRSHIDAYD &HQADO GH &DILFXORHY GHO + XD
&228&(175%/ \ @ IXQEDFIQ SDD HO GHVDURMR
FOIHMR \ DIURSHREXDUR )81' (&$)” VXWFUEIHRQ HO
FROYHQJR 1R SDUD GHVDULRADU HOSLRIUP D
GH ,QFHQAYR 5 XUDOSRRFHOADO,5 & GHIAR GHOSMQ GH
GHVDUR@R ) $,575$" ( DSUREDGR HQ DFWD 1R
GH @ DVDP E®D JHQHIDOGH &RRFHOADOGHD  GHP DY R
aH ( OSUHVHQM FRQYHQR IXH HWFXVEGR D SDUAU
GHOFIFR  GHPDIRGH  \ KDWR HOAHOQM
GHGIFIHP ELHGH

YCH IHDURY SRUDIHCHD

4- %1

ac. q
alla* @uyval Y& 0o

/D PDRU IQvHMUQ W RUHO® D VHDGHRV
UHSUHVHOIQ XQ ® TXH HYIGHQFID TXH P EV GH @
P MIG GH &V DVRFIDGRV SURU] DLRQ @ LQDHVAWKRMLD
GH WFDGR BV @YDGRIHV IHSUHWVHQAEQ HO FRQ

[P SGP HQEFIRQHY P RWMDQGR XQ IQMAV [P SRUEQM
SRU PHRUIU HO SIRFHVR GHO EHQHIFIR KaP HGR

) LQD® HOM GV IRV FRUHVSRQGHQ D XQD P HQRU
SURSRUFLUQ VR@P HOM
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S HRXAURV

&RQ DWIQDGRV HO HTXLYDBQM D

UHSUHVHOW @ LQYHMUQ GLILHAVD HJIRFDGD
H ®& PHRIPIHORY \ FROMXFALUQ GH
IQUDHMXAXWD R FRP SWD GH P DTXIQDUD DIUBRD
P LHOADV TXH HO H GHAU SDWD HO
DFRP SDUCP IHQR WFQIFR  YHUWLFDFIOQ GH FDP SR \

DGP LQMADFLUQ
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$GP IQVADAIUQ HWFXFIUQ\
YHULFDFLUQ

P SDAR HVIRDWILFR CH @V
LOYHMRQHV

) RUBGBFLP [HQR GHO SLIRFHVR GH VHFDGR GHOFDIN
FRQMEX\ HQGGR D P HRUDU @ FDIGDG GHO JUDQR \
UHGXFLUURVIRV GHIHP HQWFLUQ LQDGHFXDGD

2 SWP |] DAQ GHO SLRFHVR GH EHQHLFIR KaP HGR
P HRUDQGR @ H LFLHQFLD GHOSLRFHVDP [HQR GHOFDINI
UHGXFIHQGR SNUGEIGDV

0 HRWDP LHQWR GH @ FDOGDG GHOFDIN IDYRUHFIHQGR
® REWFIUQ GH PHRH DMEXWRV IMFRV \
VHQWRUDBV

0D RU \RWMQEELQGDG DP EIHQEO PHGDOM @©@
[P SGP HQEFLUQ GH IRV TXH FRQMEX\HQ DO
WDVEP [HQR GH DIXDV UMGXDBV\ D @ WHEXFFLUQ GHO
LP SDFVR DP ELHQWO

) RUBGBHFLP [HQR GH @ LQIUDHVAXAMLD SLRGXPWYD
SHP MHQGR TXH ®V DWRFADGRV FXHQMQ FRQ
VIMWP DV P EV HIFIHQMV SDLD HOSURFHVEP IHQR GHO
FOIN
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&RQYHQR GH FRRSHIDFIUQ HOAMH &2 2 &( 1758/ H,' + q
&XGWDQGR HO &DPEIR SDID HO IRUBGFP LHOR
SWRGXPWYR VRFLDO, DP ELHQWIOGH P XMILHY FDIHMDY HQ
HOFHQAR GHO' HSDUAEP HQUR GHOF XLOD

2 EMMYR

7 WDQVRWP DU PXVIH/ TXH FXOWDQ FORN
IRWEBFLHQGR VXV LRGN WDGIFLRQDBN KDFLD SRMFIRQHV

GRQGH UHFIEHQ HP SRGHDP IHQR \  UHFRQRFIP LHOR HQ
HOHRVRUGH @ SURGXFFIUQ GHFDIN

YHHLHDUDV
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P SOP HOWFLUQ GHH WOMLUQ
$ JURSHFXDUD FRQ HJIRTXH
DIJWRHFRAULFR\ SIRGXFFLUQ VRWMQLEGH

" IDJQUVMMFR WFQIFR GH XQGDGHV SLRGXPWYDV
FOIHMDV

) RUBGFLP IHQR GH EXHQDV SUFFWFDV DIUBROV HQ
@ SWIRGXFAUQ FOIHM.D

,P S®GP HQEFLUQ GH S@QHY GH QXWIFLUQ GHOFXGWR
GHFON
0 MJDFLUQ DOFDP ELR FOP DWFR GHVGH SUBPWEDY
DIWIRHFROULFDV\ P DQHR VRWMQE®! GHOFXGWWR
) RUBGFLP IHQR GHOXVR GH KHUDP IHQMV
WFQRQULFDV SDLD @ JHAADQ SLRGXPWYD

6HIXIP IHQWR DCDYDQFHVWFQIFR DP EIHQEO. VRFIR
HP SUHVDUDOGH @ XQIGDG SLRGXFWYD
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,P S&P HMWDFLUQ GH SUEPWFDV GH

SURGXFFLUQ VRWMQLE B HQ MV

XQLGDGHY SLRGXPWYDV GH @V P XNHHV

FDIHM.DV EHOH LFLDUDV

« 1 XWHAUQ GHOFXGWR GH FDIN HQRFDGR HQ XQD
IHUA) DFLIUQ H LFIHQM\ RSRUMQD SDLDHO
LOQFUHP HOR GH @ SURGXPWYIGDG

- 0 DQHYR LQMJLDODI LRHFRAULFR GH S@JDV\

HQIHUP HGDGHV FRQ XQ HQIRTXH VRWMQLE®I TXH
EXVFD HCHT XICEUR GHODJ LRHFRVMMP D LHGXFIHQGR
@ GHSHQGHQFLD GHDIWRTX® LIFRV IHIHQHDQGR @
VDOXXG GHOVXHRR\ FRQUHUYDQGR &V LHFXURV
QOVLDBN

,P S®&P HQWALUQ GHMMMP DV DJ LRI RUAMEBN FRQ
HVSHALHY QDAYDV SDLD HORUEGHLP (HQR
FRQHPWYIGDG GHOSDIVOW ELHDV GH FRQUHUYDFIUQ\ @
SUIRWFFLUQ GH] RQDV DP EIHQE®NY WADWI LFDV

P S&P HOWFLUQ GHVIMMP D GH
\WD] DELQGDG HQ @V XQLGDGHV
SURGXPWYDV

+ 0 HEDQW HOBIYDQAP LHQR GH SRARQRV @

LGIpNLFD:uJQm]wamLQMNDD ELHQEO. HO
DQEAMY GH UHVIR GH GHRUIHWEFLUQ RUHQEGRV D
O SIRWFFLUQ DP ELHQWO, DOXVR VRWMQLE®I GHO
UHXUR KGBUFR
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RUBGFLP GH® VREHDQA '
) LHOWR QD 3LRP RFLUQ GHO@GH.D] JR\

DQP ub
HOWD ' HP SRGH.DP LHQWR GH @D P XN
0 HADQW @ P SGP HUEFLUQ GH KXHIBV FDH.DV FDIHM.D
HOHEEGFLP IHQR GHELERGV | LX\WVEBN\ @ " HVGHP HFDQMWP RV GH SDUARLSDALLQ 1RWP DALQ\
GLYHUW LFDALUQ GH FXGRYRV HQ @V XQGDGHY ' DUAFX@HLUQ TXH SURP XHYHQ VX YIGFXBFLUQ HQ &V
SURGXPWYDV GH @V EHQH LFLDUDV VP -
DV SLRGXPWYRV\ HQ®Y VT XHP DV
FROFWYRV GH @ &RRSH.DWYD

' HVDULR@R GHP H-DQL\P RV I LODQFLHRV
SDUD P XNHUHV FDI HMLDV

" HVGHHO RQGR LRIWVRUR RUHQWGR DO

P HVRLDP LHOR GH @V VMMP DV GHSLRGXFRLQ

VRAMQLE®
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, QYHMLUQ
/ D L.QYHMUQ HWFXVBGD HQ HOP DUFR GHOSLRILDP D

&XOWDQGR HO &DP EIR  IIQDQFIDGR SRU ' + \
&228&(175%/ DFHQGU D XQ WWO GH

'H WM PROR ,' + DSRUN

GMMEXIGRV HQ GXUDOM \

HQ 3RU VWX SDUM

&228&(175$/ FROMEX\U FRQ XQ DSRUM HQ

HVSHAH GH FRUHVSRQGIHOMY D
R\ H

(WD HVMAXAMWD GH FRILQDQAIDFIUQ HYIGHQFID XQ
[P SRUEQM QYHOGH DSDDQFDP HQR LQWIXFIRQDO
SRU FDGD SHVR DSRUMGR SRU,' + &22&(175%/
FROQMEX\ U DSWR] [P DGDP HOM FRQ GRV SHWRV HQ
HSHAH (Q WWPIQRV GH  SDUAFISDALQ
&22&(175%/ USUHWVHON FHFD GHO GH @
LQYHOMUQ VRO P LHQADV TXH ;' + DSRUM HO
UHAEQM

/R DQMIRU LHOM XD DUAEX@FLUQ HHAWYD GH
UHXURV \ XQ FRP SIRP MR FROMQR RUHQWGR D
POIPYDU HO IPSDAR GHO SIRILDPD HQ) @V
FRP XQGDGHV FDIHWLDV EHQH LFLDUDV
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,P SDRRYV GHBURIWDP D &XAWDAQER
HO&DP EIR HQ @VO XMURV &DIHMIDV

0 HRWP LHQR GH RV LQIUAWRV\ GH @ FDOGDG GH
YIGD GH @V PXWH FDHMDV PHIDQM HO
IRWEGFIP HQR GH @ SWRGXFFIUQ VRWMQE® \ HO
DFFHVR D P HIFDGRV GLIHIHQFIDGRY

(P SRGHLILP IHQR \ |RUBGHFLP LHQR GHO @GH.D JR
IHP HQIQR SWRP RYIHQGR XQD P D\ RU SDUAFISDFIUQ
GH @V PXWH HQ SWRFHRV SWRGXFWRY
RUDQ] DWYRV\ FRP XQWURV

) RUBGFLP [HQR GHO WIWGR VRFAIDO P SXODQGR HO
GAMDURMR GH KDELAGDGHY @ FRRSHIDFIUQ HQAH
SIRGXPRIDV\ @ FRQWMKFFIUQ GHUHGHY GHDSR\ R
&ROMEXALUQ D @ VHIXUGDG DOP HQMUD P HGDQWM
® PSGPHQEFAUQ GH KXHMV FDHDV \ @
GYHMIFDFIUQ SWRGXFWD HQ @V  XQGDGHV
|DP LADUHV

&RQHWYDALUQ GH \WHRV \  UHRXURV QDWIDBNV D
WDYNV GH SUEPWDV DIWLRHFRQUIFDY \ P DQHW
VRWMQE®! GH &V MMP DV SLRGXPWYRV

3LIRWFFLUQ GH EUHDV GH DOR YDBRU HFRQULFR \
SIRGXFAUQ FDHMD Q@EWH GH GHRUAMEFLIQ
P HGDQM MVWP DV GH WD CELIGDG \ P RQWUR
DP ELIHQAO
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&RQ HO SIRSUIMWR GH DXQDU HMXH]RV SDID @
HWEXFIUQ GHO  DRXHEGR WWWUMR - HOAH
&228&(175%/ \ @)XQEDFWQ," + VHHAMEGFLU XQ
FROMHQR FRQ)81' (&$)" RUHQEGR D JDDQA DU
® GVSRQEIIGDG GH WEBRQR KXP DQR SLRIHVMRQDO
SDID @ DUMMQFID WFQFD @ SUIHWEFIUQ GHO
WXMFR GH HWMUQ DIWRSHXDUD \ @
[P SGP HQEFIUQ GH DPWMGDGHY JUKSDBV \
WFQRGUIFDV  FRQMP SOGDV HQ HO SWRIWP D
&XOWDQGR HO&DP EIR

SHEXUR
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( OBLR HAR &XENYDQER HO8DP EIR
HYLGHQAD FRP R @ DUNAX@ALUQ HOAH
FRRSH.DAUQ LOMLDARQDO
RUDQ] DARQHV SIRGXPIYDV\ SIRFHRY
GH H WULUIQ UKUDCBXHEH JHQH.DU
WDQVRUP DARQHV SURGXRYDV \RADBV

\ DP ELHQIGN HQ @VFRP XQEDGH
FDIHMUDV GHOMURUR

/ DFROADEFIUQ GH) 81" (&$)” VH IXQGEDP HQAI HQ VX
FDSDFIGDG WFQFD H SHUHQFID  [QAWIXFIRQDO |\
FXP STP IHQR GH &V IHTXIMVRYV HREGBFIGRV SDLD @
SUWWFIUQ GHO WHWIFIR SaE@R GH HWuQ
DJURSHAXDUD HQ &R®P EID FRQRWP H D ® GIVSXHWR
HO®/ H GH

$GFRQDP HOM  )81' (&$)" SDUAFISU HY ©
JREHLLDQ D GHOSWR HAVR HQ FDIGDG GH FRRUGLQDGRU
JHHDO FRQEQGR FRQ XQ HIXISR WFQFR
HVSHFLDT DGR IQMIUDGR SRU SLRIMMIRQDBN GH FOP SR
VMWP DV GHIQRWP DFIUQJIHRIWEILFD 6, P RQVRUHR\
FRRUGIQDFIUQ @& FXDOSHLP WU JDUDQW DU @ DGHRXDGD
[P SGP HQEFIUQ VHIXIP IHQR \ FXP SCP IHQR GH &V
REMMYRV GHOSLRILDP D

(Q WM PDIFR @ SDUAFISDFIUQ GH )81' (&$)”

FROMEX\U D XQD HWFXFIUQ HIFIHQM DUAEX@GD \

DIQHOGD FRQ &V QQHDP IHQRY WFQFRV RSHDAYRV \

HADAULFRY GHIQGRV HQ HODFXHGR VXVFUMR HQAH

&22&(175%/ \ @)XQEFIUQ," + SDWD @V YLIHFIDV
\
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) RUDGAP IHOR GH @V FDSDACDGH HP SUMVDUDGV
@GH HP SUHQGHERIHVIXWD®BN P HADQWM XQ SURFHVR CGH
IRWP DALUQ DFRP SDUDP LHQR SHYRQDT DAR\

IRUP XOALUQ CH SOQHGH QGHIRAR RUHQBER D @
VRWMQLELOGEDG HARQUP LFD \RADO DP EIHQWO

) DVHV GHCBURIWDP D

&ROYRFDWUD

6H IQFUEIHRQ  SHURQDV TXH SDUAASDLRQ HQ @
FRQYRFDRUD 6H GJIUJ XQD SDUAFLSDFLUQ HTXIAEWDGD
SRUJWXSR SREQFIRQDOFRQ  NIYHQHV\  DGXORV
DVOFRP R XQD SUHVHQFLD VW QUIFDAYD GH P XMILHVY FRQ
XQWRWOGH  SDUAFISDOMYV
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SURVHBFALIQ

( Q HWM SLIRFHVR VH IGHQWLFDLRQ  HP SUHQGIP LHQWRY
FRQWRQGDGRV HQ IDVH GH FUHAP [HOR \ HQ
HESD GH P DGXWDALUQ @& TXH HYLGHQFIU XQ SWRFHWR
GLYHIR GHGHVDUR@R HP SUIAWVDUDO

" HOVREO VH SIHVHBFFIRQDLIRQ  HP SUHQGIP LHOQRYV
TXH FXP STHRQ FRQ ® WP IQRV GH WHHHFID
$GFIRQDO HP SUIHQGP HORV - FROEEDQ  FRQ
FHONILFDFLUQ 5 DLQI RUMS @DQFH @& TXH FROWIM U XQ
DSRUM UHBYDOM HQ WP IQRV GH VRWMQELIGDG
FXP SCP IHQR GH HWEQGDIHV \ DFFHVR D P HFDGRV
GlHHQFIDGRY

6RAD DALUQ

&RQ @ SDUAFISDAIUQ GH  HP SLHQGHGRWIHV  TXIHQHV
FRQRFIHRQ ®V REMMYRV GHOSWRILDPD \ @ WKW
P HRGRQIJLFD GH) XQGHDIN ( P SLHQGH JHQHIDQGR DWO
XQ SUP HJ DFHFDP IHQR FRQ &V HP SIHQGHGRWIHV GHO
WUVRUR

I%*
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(OYRRWLDP S EUQGU D SURGXARWHV KHUDP IHQMV
SUEFWEDV SDUD |RUBGBFHU HOP RGHR GH QHIRFIR @
HEXFOFIUQ IIQDQFIHD \ @ SUHSDUDALUQ GHO 31WK
( P SUAWVDUDO 6H HQAHIDLRQ P DIMUD®Y SHEDIWIIFRV
[P SIWRV\ GLIMIGBNV \ VH FHOMILFU @ SDUAFLSDALUQ GH
&Y DUWWMY

EﬂglD ( P SUHQGHGRUHV) RUEBFLGRV HQ

+ DELOGDGHY %DQGDV
(58

®

x
3

0 RGHRV GH(HIRFIR IRWP XDGRV
&$19%$6 " IMIHFLDCRYV

(WADMILIDV GHO HFDGR
) RWP X@GDV

2

&HIMLFDGRY GH SDUAFLSDALUQ
A" YRRWDP S\ KCELOGDGHY
ILQDQFIHDV
$ FRP SDUDP LHQR

3HYRCDA DR

3RWMIRP HOM WH VHOFFLRQDLRQ
HP SUIHQGIP IHQRYV SDID WHFLEWU DFRP SDUDP LHQR
SHORQDQ DGR ' RQGH
FRUHWSRQGHRQ D SWRGXKARHY FRQ
FHUAILFDFLUQ 5 DLQI RUAWAS @DDOFH
IXHLRQ @GHLDGRV SRUP XMILHV

IXHIRQ QGH.DGRV SRUMIYHQHV
(WM SIRFHVR HYIGHQFIU XQ HQRTXH LQFOMYR \
RUHQEGR D ®@ \WWWQEIOGDG GRQGH
HP SUHQGLP LHQWRV DYDQ| DLRQ D @ VLIXIHQM IDVH GHO
SWIRFHWR

6KDUN 7DQN

&RP R FIHULH GHOSLRIWDP D VH GHVDULRA@Y HOBKDLN 7 DQN
XQ HVSDFIR GH SUIHVHQEFLUQ DQWM XQ MUDGR WFQIFR HQ
HOTXH ®V HP SIHQGHGRIHV H SXMHRQ VX SIWWK GH
QHRFIR \  IHVSRQGHRQ SWHIXQMV WHDFIRQDGDY FRQ
IQRYDFIUQ  VIEIOGDG  IPSDAR \ SRWQFIDO GH
P HFDGR

&RP R UHVXORGR GH MW HYDOXDFIUQ VH SURU] DLRQ &YV
HP SIHQGIP IHQRV FRQ PD RU SXQXDFIUQ SDID @
DV QDFLUQ GH DPWYRV SLRGXPWYRV ( Q HVM VHOAGR

HP SUHQGLP LHQWRV DFFHGLHURQ D 1LQDQALDALUQ HQ
DPWYRV SLRGXPWYRY KDWD SRU

HP SUHQGLP LHQRV FRQ |RUBGHLP LHQR WFQLFR \
HWADWI LFR FROAQXDUEQ HQ P DGXDFLUQ

SHAXURV\ $IDERV

( W HESD GHOSWRILDP D VH BRJUJ GHVDULRAEU JWDFIDV DO
DSRUM GH®@ RUWDQ] CFIUQ6; 9 &R®P ELD GH @ ( P EDWMGD
CGH &DQDGE DWWFRPR DODSRR GH @ LQYHMRQ GH
VRWMQEIAGDG GH @ SUP D GH 5D0QRUIHWWS$ @DQFH GH
&22&(175%/\ )81 (&$)°
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J | b2 Cn2 )81' (&$)° WXWUEW XQ FROMDR FRQ &RQHIDIRQ
OMLDARQDO )RXQGDMRQ SDD @ WHROFFLUQ GH GDRV
UHDFIRQDGRY FRQ @ KXHI GH FOLERQR GH @ SLRGXFFLUQ GH FOIR
HQ &R®PEID P HADQM ® DSAFDFUQ GH HOPXHAWV  HQ
GUHHOMV ILQFDV

( VW SIRFHVR VYR FRP R SLIRSUMMVR FRQMEXIU D @ HWP DALUQ GH
@ KXHI GH FDLERQR D QLYHOQDFIRQDO\  GHOGHSDURP HQR GHO
+ X1 XWID DQGR XQ SIRRFR® GH UHFRGFFIUQ GH GDWRV \ XQ
LOVAKP HOR GH HQFXHWID SUHYLDP HOWM GHIQIGRV

/ DV HFXHWV VH GMMEX\ HRQ GH @ MIXIHQM P DQHD HQ
&DTDV HQ4AXIQGR HQS5MOD@D  HQODW GHO&DXFD  HQ

6DQEQGHU  HQ&DXFD\ HQ + XLD

6 RFLRV
VRWIDGR

6RFLRV
SIRYHHGRUHV

BRELRV
WFQLFRV

S5H-XUR
/ D HWFXFLUQ VH GAMDUR@ FRQ XQ HTXISR WFQFR FRQRWP DGR SRU FIQFR SIRIFMRQDBN GH FDP SR GH @V
GIHHOMV ] RQDV GH IQMIYHFIUQ \ XQ FRRUGIQDGRU GHOSIR HAR & TXH SHP MU JDUDQW DU @ DGHRXDGD
[P SGP HQEFLUQ GHOSWIRRFR® GH IHFRBFFLUQ GH LQIRWP DAIUQ\  HOFXP STP IHQR GH @V DPWYIGDGHY SUHYMBY HQ
WUVRUR
0 401%
%#1 09 3 Y

#3 0# 3 %H %A# 3 %H
3%3

I%*



Qe JD Q0 b RJ
..Q ( t(sJ (0

2 ENAMR

$XQDU HMMXH]RV WFQFRV IIQDQFIHRV FRP HFIDBV \
DGP IQVADWYRY HOAH  (; 32&8$)( &228&(175%/ \
)81' (&$)° SDID IRUEBFHU ®V SWRFHWRV - GH
VRWMQEIOGDG FRQ ®V DVRFIDGRV GH @ FRRSHDWYD
P HGDOM @ P SGP HQRFLUQ GH VMWP DV GH WDVWEP [HQR

GH DIXDV PHBV 607$ \ HO PHRUPLHOR GH @
LQILDHVAXFVMUD GH SRVFRVHFKD GHOFDIR
SHEXUR

(O GH ®V UIHFXURV DLIQDGRY SRUXQ YDBRU VRVEOGH

IXH HWFXVBCGR SRU ) XQGHFDIN' JDLDQW DQGR
@ DGTXIMFIUQ GH P DMUD®BV\ HTXISRV SDLD @ LQABDALIQ
GH IMWP DV GH WDVEP [HQR GH DIXDV P IHBV 60 7$ \
@YDGRWHV GHFDN

/ D HWFXFLUQ GH &V ULHFXURY VH GMMEX\ U GH @ VLI XIHOWM

P DQH.D

. SDD @ IOMIOFIUQ GH  MWWP DV GH
WDVEP [HQR GHDIXDVP HBV 60 7$

. GHVWQDGRV DODFRP SDULP HQR WFQFR HQ
FOPSR \ SWRFHWRV GH FDSDAMIFILQ FRQ @&V
SIRGXPRUIHV

. HQ @ FRP SWD GH MYDGRWHY GH FOIN' EDWR
XQHVTXHP D GH FRILQDQFLDALUQ HQ HOT XH BV DVRFLDGRY
DSRUMLRQ HO GHOYD®RU GH FDGD HTXISR \ HO
SIRHARFXEUUHO  UHVVEQWM

$GFIRQDP HQM FRQ HO SLIRSUMMR GH RSWP 1DU ®V

ULFXURVY |\ DPSIU ® FREHWMWD GHO SR HAR
)81' (&$)" DSRUNJ SIRYHQHOMY GH WXV
H FHGHQW LOMAMFLRQDBN

( QVRVEO @ LQYHMUQ HQ LQ UDHVAKFXLD SURGXFWYD SDLD HO
EHQHIFIR GHOFDIN DVRFHQGU D EHQHIFIDQGR
GLH\VEIP HOM D  DVRFIDGRV YIQFX@GRV DOHVIXHP D GH
FHOMIFDFWIQ: 50 FRP SGP HQEGR FRQ DFRP SDUDP IHQR
WFQFR SDUD DVHIXUDU HOXVR HIFLHOM \ VRWMQE®! GH @V
VROFIRQHV [P SGP HQRGDV

Jnb QQ Jnb CG
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/ D FRQADSDUMD DSRUBGD SRUBRY SURGXRRUHY DVFHQEU
D HTXLYDBRQMDO  GHOYDBRURMBOGH B’V
HTXISRV ( Vi HVTXHP D GH FRILQDQALDALUQ SHUP LW

P O LP 1] DUV UHXWRV GHOFRQYHQIR SDUD XQP D\ RU

[P SDAR |RUBGHHYER @ FRUHVSRQDELDCDG CH &V
EHQHLADURY\ FRQROGDUXCQD LQYHMUQ FRQUQI HQ
LQI UDHVWKRMUD SURGXARYD SDUD HOEHCHLAR GHOFDIN @
VRWMQ ELQGDG DP EIHQEIO

NAFXHLUQ

/(DI-MFXFL[QIIQIJ:LI-LDG-NRVU-FXURVD\AJQIERVII)
FRQYHIR RUHQEGRV D @ [P SGP HQEFLUQ GHVIMWP DV
GHWDVEP IHQR GH DIXDV P [HBV\ DOP HRUDP IHQR GH
® IQUDHAXAWD GH SRWRWKD HQ XQGDGHV
SIRGXFWDV FDHMDV GH @®&V DWRFDGRY D
&228&(175%/ W GMURW FRQRPH D ®V
FRP SRQHQMV DPWYIGDGHV \ WXELRV GHIQGRV HQ HO

SOQ GH LQYHMUQ DSUREDGR

(WBV DFFIRQHV \H [P SBP HQBLRQ HQ HOP DUFR GHO
FXP SCP IHQR GH ®V HWEQGDIHV GH VRWWMQELAGDG
HWEEGFIGRY SRUHOSIRIUDP D: 50 FRQMEX\ HQGR DO
IRWEBFLP LHQR GH SUEPWFDV SLRGXPWYDV UHVSRQVDEBY
\ DOP HAWP IHOR GH ®V SUIRFHVRV GH EHHIFIR GHO
FOIRN

0 401% #3
9 %0

,P SDRRV

$PEIHQEO ,PSGPHQEFLUQ GH MWWPDVY GH
WDVEP [HQR GH DIXDV P IHBV TXH FRQMEX\ HQ D @
UHGXFFAIUQ GH @ FRQWP LQDFLUQ K@UFD\ DOP DQHWR
DGHFXDGR GH UMMGXRV GHOSWRFHVR GH EHQHIFIR GHO
FON

3LRGXPWYR 0 HRUDP IHQR GH @ LQIUDHAXRMILD GH
SRVFRVHKD RSWP [] DQGR ®V SIRFHVRV GH EHHIFIR
GHOFDOIN\  HBIYDQGR @ FDAGDG GHOSLRGXAR [LQDO
(FRQUP IFR S5HGXFFIUQ GH SNWEGDV \  FRWRV
RSHDWYRV DVOFRP R JHQH.DFLUQ GH YD®RU DIWHIDGR
TXH | DFLOW HODFFHVR D P HIFDGRV GUHHQFLDGRV
6RADO %HHIFIR GLHAWR D @®V SWRGXPRIHV
I RURGFLHQGR VXV FDSDFIGDGHY WFQIFDV\  DSRUBQGR
DCP HAUDP IHQR GH VX FDIGDG GH YIGD
6RWMQLELOGDG  $AQHDFIQ FRQ  HWEQGDUHV
DP EIHQEGV \  SIRGXPWYRV TXH IQFUHP HOEQ @
FRP SHMAVIGDG \  SWRPXHYHQ XQD FDILEXAOMWD
VRWWQE®
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$ XQDUHMXH] RV WFQFRV ILQDQFIHRV
FRP HIFIDBV \  DGP IQVAWDAYRY HOWH
@V HOWGDGHV SDUAFISDQMY  SDUWD
IRMEGFHU ®  SWIRFHWVRV  GH
VRWMQELOGDG FRQ @V DVRFIDGRV GH
&22&(175%/ P HGLDQWM ()
[P SGP HQAFIUQ GH VRXFIRQHV SDLD HO
P DQHWR GH DIXDV P IHBV GH EHQHIFIR
GHOFDIN HQ HOGHSDUARZP HQR GHO* XLD

S5H-XUR
)81' (&$)" HWRXW HO CGH ® UFXURV 0 401% 9 %0
DMJQDGRV SRUXQ YDBRU GH GHMWQDGRV D 30 n 6 6
DFRP SDUDP IHQWR WFQIFR HQ FDP SR \ DGTXIMFIUQ GH v 6 &
OYDGRWHVGHFDN
-0% 4 3%0 1 n 6 6
. . 0,
$GFRQO® HOM @ ) XQEEFILQ DSRUA o

WXV H FHGHQMV SDID DPS@DU @ FREHWMWD GHO
SIRHWR D SIRGXARHY (Q FROMOR @ IQWHUMIQ DBDJU XQ VRWO GH
FRQUROGDQGR XQD LQYHMUQ FROMQM HQ

/'RV SUIRGXARUH/ CERUMILRQ HIXYDBOM 5 |0 LDHVMAKPVMUD SURGXPWYD RUHOMIGD DOEHCHIFIR GH
0O GHODBUVARICCH®VHTXISRY IRMIBFHIGR FD 1 b 0\ M Qo6 0P ELO0

HVTXHP D GH FRILQDQFIDAIUQ \ @ FRUHVSRQVDELIGDG
HQ @ LQYHMUQ SURGXFWYD
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(OSWR HAVR SHP IWJ IRUEGBFHJ BV SIRFHVRV GH
EHQHLFR GHOFDIN P HRWDU @ HIFIHQFID\  FDOGDG
GHOSWRGXPR  SURP RYIHQGR HOP DQHWR DGHFXDGR
GH @V DXDV PHBV \ IRMGFHGR @V
FDSDAIGDGHY WFQFDV GH ®V  SWIRGXPRUHV

PHADQM DFRPSDUCPIHOR HQ  FDPSR

FROMEX\ HQGR D @ VRWMQELDGDG DP EIHQEO. DM
FRP SHAWYIGDG GH @V XQGDGH SURGXFWYDV
FDIHM.DV

,P SDRRV

3WRGXPWYR ) RUEGHIP IHQR GH ®V SIRFHVRV GH
EHHIFIR GHO FOIN PHGDQM @ GRWFIUQ GH
OYDGRIHV P HRUDQGR @ HIFIHQFID\ @ FDAGDG GHO
SIRGXPR

$ P ELHQWO 3RP RFLUQ GH SUBPWFDV DGHRXDGDV HQ
HOP DQHWR GH DIXDV P IHBV FRQMEX\ HQGR D @
UHGXFALUQ GH LP SDRVRY VRELWH HOLHFXUR K@GUFR
(FRQUPIFR 2SWPIJDFUQ GH @ IQvHMUQ \
JHHDFIUQ GH YDBRU HQ @V XQGDGHY SURGXPWYDV
EHQH LFIDQGR GILHAEP HOMD  SLRGXPRUHV
7RFQIFR ) RUEBFLP IHQR GH FDSDFIGDGHY GH &V
SIRGXPRUHY HQ SLRFHVRV GH SRVFRVHFKD P HGLDQWM
DFRP SDUDP IHQWR WFQIFR HQ FDP SR
6RWMQLELAGDG 8 VR HLFIHQM GH @ LQ LDHVWKPWMLD
[P SGP HQEGD JDUDQW DQGR @ SHUP DQHQFID GH
OV VRXFIRQHV\ VX IP SRR D@UR SO R

2 avalace: @r' ‘- @QuQ f2
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*HHDU \  FRORIGDU IQRPDAUQ WFQFD |\
SDUAFISDWYD VRELH @ YX@HIDELQGDG \ RV UHVIRV
FOP BWFRV HQ GV VMMP DV GH SURGXFALUQ GH FDIN GHO
FRUHGRU $QGQR$P DJUQIFR P HADQM DQEIMY HQ
IIQFD SWRFHVRV SDUAFISDWYRV FRQ SIRGXPRUIHV \ @
FROMXFFIUQ GH XQ@ FDUMD GH PHAGV GH
DGDSWRFLUQ FQP BWFD

5H-XUR

( ODFXHLGR VXVFUMR HOWH ) XQGDAUQ ;' + \ ) XQGHDIN
FRQW FRQ XQD LQYHMUQ GH HXURV HT XLYDOQWMY
D &23

( MPXALQ

6H UHD@ U HODQEMMY GH YX@HDELAGDG FAOP BAFDHQ

IL.QFDV FDIHM DV FDUDRWAL) DGDV
P XQFISIRV DQDI) DGRV
. %W GH ' DRV JHRIHHJFIDGD FRQ P DSDV GH
DQDOIMY GH UHVIR FOP DAFR \  DOMUQDAYDV GH
DGDS\VEFLUQ
VI _HV GH SDUAFLSDFIUQ UHDT) DGRV
«  &DUMLD GH DGDSWIFLUQ F@P DAFD GIVHIDGD

P SDRR\V
3@QU LFDALUQ HWWDWUILFD |, GHQMILFDFIUQ GH &V UHVIRV
HQ HO WUIMRUR FDHMR SDID @ SURU]DAUQ GH
LQMIHFIRCHV

* MADQ GHOUHVIR FOP EWFR ' HVDULR@R GH P DSDV GH
YX@HDELOGDG\ P DMFHV GHUHVIR TXH SHP VIQVRP DU
DFFLRQHY DQM &V HHRVRV FAP BAWFRV\  LHGXFLU SNUGLGDV
SURGXPWYDV

$ GDSWALUQ HQ ILOFD ' LVHUR GH XQD FDUMD GH P HA.GDV
SUEPWEDV GH DEDSWIFLUQ [ DFLAVEQGR VX [P SGP HQWFLUQ
SRUSDUM GH®V SLRGXPVRUIHV

*HVAOQ GH UHRXURV  * HHDFAWUQ GH IQIRWP DFIUQ
WFQFD TXH IRWEBGFH @ IRWP XOFLUQ GH SIR HAVRV\ HO
DFFHVR DI LQDQFLDP LHQR

6RWQIELOGDG SIRGXFWYD 3HPIW RUHQEU @V
SUFPWFDV TXH P HRUDQ @ SURGXPWYIGDG GHOFDIN\ @

FROMHUYDFLUQ GH &V UHFXU/RY QDMLDBV
$UMNX@AUQ GH DRARUHV 7HULRUDGN ) DAL TXH

IQMAMFLRQHY FRRSHDWYDV\ DIDGRY WDEDWQ VRELH XQD
P VP D EDVH WFQFD UHGXFIHQGR HVXH] RV DIMDGRV \

P HRUDQGR @ FRRUGLQDFLUQ
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(Q HO PDIFR GH WX JHWWIQ GH SWR HAWRV
)81' (&) SRWM@ D &22&(175%/ SDD
SDUAFISDU HQ @ VHIXQGD HAFIUQ GHO+ DFNDWRQ
&2081, $' XQHSDFIR HIRFDGR HQ @ DSAFDALQ
GH IQMDJHQFID DOMIFIDO \ WFQRRIDV
JHRHVSDFLDBV SDUD HODQEMMY GH SDIVDWY FDIHMLRYV
HQ &R®P EID / D SDUAFISDFLUQ HQ HWM HYHQR IXH
QCHDGDSRU&22 &(175%/

" XUIDQMXQGHVDI®R YIUMDOGH ~ KRUDV @RV HTXISRV
GHVDULREDLRQ VRXXFIRQHY EDVDGDV HQ IQRWP DALUQ
VDMDEO DQD@GAFD GH GDRV \ P RGHDFILQ
JHRAVSDFIDO RUHQEGDY D IRURGFHJ @
VRWMQEELQGDG DIUWFR® \ @ JHWWIQ GHOWULWVRUR
FDIHMR

&RP R UHVXOEGR GH HWM SIRFHWVR &22&(175%/
REWYR HO SUPHU OJDU GHWEFEQGRWH SRU @
FDOGDG\  SHIACHQFLD GH VX SLIRSXHWD

SHXUR

&RP R LHFRQRFIP IHOR @ &RRSH.DAYD UHALELU DRYRYV
WFQRQUIFRV SRU XQ YD®U DSWR IP DGR GH
HXWRV HV GHFLUP EVGH

0 401%
AK AXFd 9% 4#

E KX T r uQxdf Wit rF
3%3

(WM ®IWR SRUFIRQD D &22&(175$/ \ )81' (&$)
FRP R DAVRUHV IQQRYDGRUHY HQ HOXVR GH KHULDP LHQWV
GUMIBV \ DQDGAFD JHRHVSDFIDO SDID @ JHAMIQ
VRWMQLE® GHOSDIVDW FDIHMLR

02 avalace: @r ‘- @QuQ f2
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(CBUHP IR$/$6 RUDQ] DAR SRUM &EP DD GH
&RP HAR GO+ XL HVXQ UHFRQRALP LHOR TXH
UAVDAE @V P HRUHY SEERNFDV HP SUAVDUD®N HQ HO
GHSDUBP HOR HIRADAR HQIRP HOBUD

FRP SHIMWLGDG HOGHVDURTR \RADO, @
VRWMQLELQEDG DP ELHQBO

" HVGHVX JHWMOQ) 81" (&$)” SRWXW D&22&(175%/

FRQ HO SSRHWR  k&XOWDQGR HO &DPEIR  &DIN
VRWMQEE®! [P SXODGR SRU P XMILHV HQ HOFHQAR GHO
+ XMy RUHQEGR DOIRVWBGBFLP IHQR SLIRGXFWYR VRFIDO
\  DP EIHQWO GHO VHARU FDIHMR FRQ RQDWV HQ @
SDUAFISDFLUQ\  HP SRGHDP LHQR GH @V P XMUHY HQ @
FDILEXGMLD

( WM UHFRQRFLP HQR |RUBGFH HOSRVFIRQDP IHQR GH
)81' (&$)" FRPR XQD RUDQ]DAUQ WHHHIM HQ
VRWMQEELAGDG \  HTXIGDG GH JNQHR HQ HO VHARU
FDIHMLR GHOF XL

YHHLARV
- $SRR @®IGMFR SRU sDb @®
SDUAFISDFIUQ  HQ  HYHORV  HDFIRQDGRY  FRQ
VRWMQLELIGDG
« $VHWRUD \ DFRP SDUDP IHQR WFQFR WaQ @V
QHFHMIGDGHY GH® RUDQ] DFLUQ

,P SDRRV

«  3RVFRQDP IHOR LOQWAIMFLIRQDO 0 D RU YIMELDGDG
FRPR RUDQJDFIUQ FRPSIRPHMGED FRQ O

VRWHMQEIDGDG\  HOGHVDULRER GHOHRAVRUFDIHMR
« &QUHGAELAGDG \ WHSXWALUQ ) RUEGFIP IHQR GH @
FRQIDQ D GH DIDGRV IIQDQFIDGRUIAV \  HQAGDGHV
SAEQFDV\ SUYDGDV
« * IMADQ GH UHEXURY 0 HRUHY RSRUMQGDGHY SDUD
DFFHGHU D  FRQYRFDRUDV \  IXHQOMV GH

ILQDQHLDP HOR

o2 aualAce  @r ' GQuQ f2
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SDW DYDJ DUHQ HOGAMVDUWR@R VRADO HORXIGDGR DP EIHQWO\  HOELHQRMIBU CH @V FRP XQCDGHY FDIHWDY 5 HAEDQ
QHVIR MQFHIR DIWDGHAP HQR SRUVHUDIDARY FDYH HQ HVIM SURSUMMR FRP SDUMR
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/ D HWFXFIUQ GH ®V H FHGHOMY GH @ YLJHQFID H
RUHOW DO IRUBGFIP IHQR IQMIMFIRQDO GH )81' (&$)°

PHGDQM IQMHMRQHV HQ FDSDFIGDGHV  RSH.DAYDV
WFQRQULFDV \ HQ HO DSDOQFDP IHQR GH IQFIDAYDV GH
LP SDAVR VRFIDO

( Q HWW VHOWGR VH GHWWQU XQ YDBRU GH SDD @
DGTXIMFLUQ GH GRV HTXISRV SRUBWEBY FRQ VXV UHVSHAWYDY
QFHQFIDV FRQ HOSLWRSUMMR GH P HRWDU @ H LFIHQFLD HQ BV
SWIRFHVRV DGP IQVWDAYRV \ WFQFRV ' H LIXDOP DQHD WH
LQVIVAHLRQ HQ ® FRPSWD GH HIXISRV
DXGRYVMXDBY FEPDD \  PIFUIRQR RUHQEGRV D
IRUVEGFHU @ YIMEIOGDG IQMIMFIRQDO\ @ JHQHDFLUQ GH
FRQMQGR HVWDWULFR

$GFIRDPHM WH  DUWIQDRQ FRPR
FROADSDUAGD SDUD HODSDMQFLP IHQR GH HP SUHQGLP LHQRY
HQ HOP DUFR GHOSWRIWDP D (P SUIHQGH FRQMEX\ HQGR DO
IRUEGFLP IHQR GH LQIFIDWYDV SURGXFWYDV \  DOGHVDULRTR
HFRQUP LFR GH ®V EHQH LFLDURV

JXDP HOM VH UDG U XQ DSRUM GH HQ HO
FROQYHQR GH FRRSHDFIUQ WFQFD FRQ HO ,QMIMR GH
7XUWP R 5HVSRQLEG! GHVAWQDGR D @ DGTXIMFIUQ GH
OYDGRWHV GH FON DWW FRP R DSRUMV HQ ®V FRQYHQJRV
WXWVFUMRY HOAH (; 32&$)° &22&(175%/ \ )81' (&$)’
SDID @ FRPSWD GH IIGWRV IRUBGBFIHQGR &V SWIRFHVRV
SIRGXPWYRV\ GH SRVRVHKD

(VMY IQVHMRQH HBNIQ XQD JHMIQ HILFIHOM GH &V
H FHGHQMY RUHQEGD DOIRVEGFLP IHQR LOMIMFIRQDO. DO
GHVDUR@R VRWMQE®! GH @V FRP XQGDGHV YIQFEX@GDY DO
VHARUFDHMR

#3  &#
3 #% %

%#30 - 03
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$FXHGR &RQMHAR GH YROXQWEGHY HQAH GRV R P BV
SDUMV TXH JHQHD FRP SURP MRV X REQJDFIRQHV HQAH
HDV

&RRSHDAUQ 3WRFHVR P HADQM HOFXDOGRV R P BV
HOAGDGHY R DRARUHV WDEDWMQ FRQWQAP HOM SDD
DEDQ DU REMMYRV FRP XQHV FRP SDUAHQGR LHFXURV
FRQRFLP IHQRV\ FDSDFIGDGHV

&RRSHDAUQ ,QMUDARQDO (V @ DFFLUQ FRONQM
D XGD R FROERWDALUQ WFQIFD\  [LQDQFIHD HQAH GRV R
PEV (WEGRV RUDQW RV IQMUDFIRQDBN FRPR @
218 RM2($ RUDQ]DFIRGHV QR JXEHLLDP HQEGBN
21*V R® VRFHGDG FLYIO FRQ HOREMMYR GH DBFDQ DU
P HViV FRP XQHV SURP RYHU HOGAVDUR@R VRAWMQE®

HFRQUP LFR\ VRFLDOR EUQGDUDMMMOQFLD KXP DQVUD
&RQHIDALQ ,QMODARQDO  2UDQYUDALQ R
JXEHLOP HWO [QMUQDFIRQDO MQ EQPR GH OFR
IXQGDGD HQ GHGFDGD D @ SIRWFFIUQ GH @
QXD D \ DO EIHQHWEU KXPDQR P HADOM @
FROVWHUYDFLUQ GH @ EIRGLYHUMGDG

&RQYHQAR ,QWXP HOR IRUP DOP HEDQM HOFXDOGRV R
PEV HOWGDGHV HAREGFHQ FRP SWRP VRV
UHVSROVEIAGDGHY \  FRQGAFIRQHY SDID  GAVDUR@MU
DPWYLGDGHV R SLR\ HAVRV FROXQIRY

) XQGDALQ ( QAGDG MQ EQP R GH OXFLR FUHDGD SDUD
FXP SQU ILQHV GH L.OMURV VRFIDO FXAMUDO HGXFDAYR R
DP EIHQWO P HADQM @ JHWWIQ GH UHFXURV \ @
HWEXFLUQ GH SR HARV

YXQEDAWQ 3MQ  ( QAGDG RUHQWGD D M SWRP RALIQ
GHOGHVDULR@R VRWMQIE®! P HGLDQM @ LP SGP HQEFIUQ
GHSWR HARV VRFIDBV DP EIHQEGN\ HRQUP LFRV

) XQGDALQ =XUFK ) XQGDFLUQ FRUSRIDWYD GHO* LXKSR
=XUFK TXH DSR\D IQFIDAYDV HDFIRQDGDV FRQ
UMIHQFID DM UHVIRV  EIHQHWEU VRAIDO\  DGDSVEFLUQ
DOFDP EIR FOP BWFR

) XQGHDIN ) XQGDFIUQ SDWD HO' HVDUR@R &DIHMR \
$JWIRSHFXDUR RUDQ]DAIIQ MQ EQPR GH OFR
RUHQEGD D @ JHWWIQ GH SR\ HAVRV \  FRRSHDFLUQ
SDUD HOGHVDULR@R VRWMQE®! GHOHRVRUFD HMLR

S+ ) XQEDFLIQ LOMULDFIRQDOFRQ VHGH HQ &V 3DAHV
YDNRV TXH SLRP XHYH P HIFDGRV DI UFROV VRAWMQE®V H
LQFOMYRV P HGDQM DIDQ DV HQAH DRVRUIHV SAEQFRV \
SUYDGRV

L QMIMR GH 7XUWR  5HVSRQWDE® 75
2 WDQ DAUQ LOMQDFAIRQDOIQGHSHQGHOM | MQ 11QHV
GH OFIR WXUIGD WDV @ &RQUHHQFID 0 XQGDO GH
7XUWP R 6RWQEG SDARFIQDGD SRU @
81(6&2 6X REMMINR HV SLIRP RYHU®V SUQFISIRV GH @
" HFOUWDFLUQ GH 7 XUWP R 6RAWMQE®!

2 EMMYRV GH ' HVDURTR 6RUWMQLE®! 2' 6 &RQUQR
GH REMMYRV JBREDBN HWIEGFIGRV SRU @
2UDQ]DAIUQ GH @V 1DFARQHV 8QGV 218 SDWD
HUDGIFDU @ SREWH D SLIRWITHJ HOS@QHD \  JDUDQW DU
HOEIHQHWEUGH VRGDV @V SHVVRQDV DADUR

3%$,,& 3WRILPDGH$SR R D ®,QyHMUQ GH ,P SDAR
HQ &R®P EID LQFIDAYD JHWMWRQDGD SRU6G9; &R®P ELD
SDUD |RUAGFHU HOHFRMMP D GH LQYHMUQ GH P SDRR
HQ HOSDYY

3DPR +\ GD ,QFIDWYD WUVRUDOGH VRWMQELOGDG HQ
HO GHSDUAP HQR GHO +XIM TXH DUARX® DRRIHV
SAaE@FRV\ SUYDGRV SDD SURP RYHU ® FRQWHUYDFLUQ \
SIRGXFAIUQ VRWMQE®! HQ HO FRUHGRU $QAQR
$P O UQFR

3R HARY &RQUMQR GH DPWYIGDGHY S@QILFDGDVY FRQ
REMMYRV UHFXURV \ S@ RV GHIQGRV RUHQWGDV D
JHOHDUUHVXORGRY HVSHEQLIFRV\ P HAE®V

69; &RMPEID (V XQ IRQGR \ DFHBIDGRU GH
ILQDQFIDFIUQ LQQRYDGRWD HIRFDGR HQ @ LQYHMUQ GH
[PSDAR TXH FRQHAD FDSIEO FRQ LQFIDAYDV TXH
JHOHDQ P SDAR WRFIDO [P EIHQWO R HRQUP LFR
SRVWYR

7&+,9%2 (V XQD FDGHQD DBP DD GH FOIHWMDV \
WHQGDV GH FDOIN TXH RIUHFH XQD DP S@D JDP D GH
SLIRGXPVRV LQFOX\ HQGR DUKBFX®V SDUD HOKRIDU LRSD\
WFQRRI® FRQ XQ@ RHW TXH FDPED
SHUUGIFDP HOM

8 QLYHUDOS$ WIMEIQFH (P SUAVD , QMLQDFIRQDOGRHU HQ
VHYIFIRV GH DUMWIQFID LQMIWDODOYIDWIR  LQBX\ HQGR
FEHIXWD P NGIFD VRSRUMWFQEFR\ DMMMGQFLD GJDO
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kO LH SHUHQFID KD MGR IDYRWE® \ D TXH VH KDQ GDGR YDURV EHHIFIRV
TXH QRV KDQ SHP IMGR P HRUDU QXHWAD FDOGDG GH YIGD P HRWDU HO
HQRUOR GRQGH QRVRWRV YLYIP RV KDQ MGR YDURV LQUXP RV TXH KDQ IGR
P X\ JHHRWRV ( OSLR HAVR FRQMEX\ R HQ QRVRWRY HQ IRWP D HFRQUP LFD
\ D TXH QRV KDQ IRUBBFIGR\ QRV KDQ EUQGDGR DSR\ R\ DFFHMELAGDG GH
FUNGMVR SDUD @V @ERUHY GH IRWP D RSRUMQD HQ QXHWAD ILQFD\ HVR VH YH
WHONIGR D WDYRV GH @ FDOGDG GH QXHVAR SLRGXFVR P HRUDQ @ FDOGDG

3$8/$ $1' 5($ % 7$1&2857 &58=

$*(1&$ *$5=%1 GH QXHVWAD YLGD SRUMXHWIQHP RV P HRUHV LQIUHVRVY

9(5(" $ 631 *(5%5' 2
352*5$0$ &8/7,9$1' 2 (/ &$0 %2
(175( ;' +<8&228&(175$/

( ODYDGRUKD MGR GH P XFKD D\ XGD SDUD QXHWADV MERWHY GIDUDV SRUMXH
DQMUIRWP HOM SXHV WIQEP RV TXH VOFDU XQD SHORQD KDWR GRV WHV
SHWRQDV SDLD KDFHUHWM WP D GHOMYDGR GH GHOFDIN DKRUD VR® FRQ XQD
SHURQD KDFIHQGR @ RSHLDFLUQ GH GHOMYDGRUKDFH VRGR HODYDGR \  SXHV
VP EINQ QRV FROERWD P XFKR HQ HOWP D GH DKRUR GHODIXD SRUMXH \ D
XWI DP RV P HQRV FDQWGDG GH DIXD SDWD SDWD KDFHU W @ERU (O
FRQUXP R FRP R VEOHV P EV EDWR GH ® TXH YHQ@P RV KDFIHQGR VP ELNQ &V
WHP SRV TXH QRV JDWEP RV KDFIHQGR HMD @ERU SXHV VRQ P HQRUWHV
DIWGHHP RV P XFKR @ FROERWDFIUQ TXH @ KIJR @ FRRSHDWYD SDLD
QXHWAR EHHIFIR y

5$)$(/ 9,//$48,5% &85$8&$
$*(1&$ 3,7$C
9(5(' $ 6$17%$526%
352*5%0% &219(1,2 ' (
8223(5%8& Y2 (175( &22&(175$/
(;328&8)" <)81' (&3$)(

k4 XIHR H SUMVDLP H P LMQFHRR DJWDGHFLP IHQR D &RRFHOADO ( [ SRFDIN
\ 7&KIER SRUEUQGDLP H @ RSRUMQGDG GH VHUEHQH LFIDUD DOSLR HAVR
GH ®V @YDGRWHV GH FOIN SXHY HWM DSR\ R UHSUHVHQD XQ JUDQ DYDQFH
SDID PHRUIU QXHMRV SIRFHVRV GH EHQHIFIR FXP SQ@U FRQ @V
FHOMLFDFIRQHY \  IRUBGFHU @ FDIGDG GH QXHVAR WDEDWR 0 XFKDV
JUDFIDV SRUMXH QRV D\ XGDQ DOFUHALP IHQR GHOWHRVRUFDIHMR\ P IMJDU
XQ SRFR @ FRQWEP LQDFIUQ GH QXHWADV IXHOMV K@UFDV P XFKDV

257,=7(/1(=$1$ <% JWDFIDV
$*(18$ *$5=%1

9(5(" $ % //$9,67%

352*5%$0% &219(1,2 ' ( &223(5%&Y%1

(175( 822&(175%/ (;328$)" <)81' (&$)(
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9(5(" $ )./2 "' (3203(<$

352<(&72 &223(5%&%1 77 &1,8$ (175( (/
,167,7872 ' ( 785,602 5(63216$% (
(;3283%)" &228&(175%/ \)81' (&$)”

$ JWGHAP LHQR P X\ HVSHAIDOSXHV SRUMNXH RV SLR HAVRY UHD® HOM
@&V TXH P SDRVEQ GILHAVEP HQM HQ @ SLREGP BWFD TXHWQHP RVKR HQ
G HQ HOP HGR P EIHQM SXHWR TXH FRQ HIRV VH QRV YD D LHGXFLUHO
FRQUXP R GHODIXD  XQ FRQUXP R TXH HQ VRGR HOEHQHLFIR HV GHP DMDGR
\ D@ YH SXHV WP EINQ YDP RV D HYIVU @ FRQWP LQDFLUQ D @V IXHIMV
K@UFDV SRUMXH HVH SRFR DIXD P IHOT XH VDB R SRGHP RV DSTFDUHQ @V
IRVDV FRP SRAWMLDV \  HOLP SDFVR DOD DIXD YD D VHUP @P R HQRQFHV
P X\ DIWGHAGR SRUMXH UHD® HQM HV XQ SR HAVR TXH VAP SDFVD XQD
QFHMGDG TXH HAWEP RV WIQHQGR HQ @ FDILEXAMD P XFKDV JUWDFIDV
FRRFHQAMDO H SRFDIH WKIER TXH KDQ KHFKR XQ H FHBQWM HTXISR SDLD
TXHWRGRV P HRUHP RVQXHWMR SUIRFHVRV GHEHHILFIRV

k<R DQWV VHFDED HOFDIN FRP R SRGD DKOHQ XQ HVSDFIR SHTXHUR\ D
YHH WRFDED DP RQRQDUR \ HVR QR GHIED TXH VHFDLD SDUHW
( QRQFHV HOFDIN TXHGDED FRQ P DD FDOGDG\ D@ KRWD GH YHIGHU SXHV
QR ®1 SDIDEDQ D XQR & MWR * LDFLDV DODSR\ R TXH UHFLEQGHOQFHOWYR
XUDOGH &RRFHQWDO SXGH DP SADUP LVHFDGHR <D WQIR P EV HVSDFIR
HOFDIN TXHGD EIHQ H WIQGIGR \ VHFD FRP R GHEH VHU MQ KXP HGDG QL
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