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(DR KD MIGR XQ SXQWR GH LQI®{ luQ SDUD) XQGDA $VSDFH 9HQP RV GH XQ SHURGR GH FLHAP IHQWR
IOMAR P £V SHWRQDVDFRP STF DGDV P £V SWRIMMRQDBN P £VVHMARY P £VHSDARV\ XQD P D\ RUSUHVHQAD
HQ HAHQRUOR 8 Q AHAP [HQR QHFHVDUR YDIHOW\ SURIXQGDP HQW FRP SURP HMGR FRQ QXHWWD P IMpiQ + R\
DCP ILDUHCP DSD FRP SGMR GH® TXHVRP RV HP HUH FRQ FDUGDG HOHWR TXH GH LOH HM P RP HOR

FROQWRIGDU

&RQVRAGDUWLI QULED DVHIXUDUT XH FDGD VHYAR | XQARQD FRQ @ P £[ IP D FDOEDG TXH FDGD HTXISR FXHQM FRQ
HODSR\ R @ |RWP DApQ\ @ HBELIGDG QHRHVDUDV \ TXH FDGD SHWRQD XVXDUD UHAEH XQD DWIQAHQ
SWRIHMMRQDOHVSHADT DGD\ FRKHIHOW D ® @UIR GH VRGDV @V HVBSDV GH VX YIGD 6L] QULED WDQM RUP DUHO
FUHAP HQR HQ\VRIGH  HOYRO(P HQ HQ FRQRAP IHQWR\ H SHUHQAD \ @ H SDOMQ HQ VRWHQELGEDG 8 QD
VRWMQLELDEDG TXH HQWMQGHP RV HQ VHQAGR DP SR RWDQ] DWYD VRADO P El«Q P HGIRDP EIHQMO&XIGDU
QXHWARV HVSDARV\ DYDQ DUKDAD HQRUQRV P £V VRWMQEGN\ SUHSDUDGRY SDUD HO XWXUR |RUP D SDUM

VEP El«Q GH QXHVAD UHVSRQVDELTGDG FRP R HQWGDG

(Q KHP RVWDEDNAGR FRQ HWID P LLDGD UHIRU DQGR HVWXPWLDV RUGHQDQGR SLRAHVRV SLRIXQG] DQGR HQ

® HVSHADT DApQ GH &V VHUIARVY\ | RUBGFRHQGR @ FX®XUD SURI HVIRQDOTXH GHILQH D) XQGDA $VSDFH
7DP El«Q FRQWOXDP RVP HRWQGR\ P RGHUQ] DQGR QXHVARY HVSDARY FRQVAHQWAY GH TXH &V HORWDRY HQ &Y
TXHFROYLYIP RV\ WDEDIZP RV QI O\ HQ HQ HCEIHQHWRUGH @V SHWRQDV XVXDUDV GH ®VHTXISRV\ GH TXIHOHV

QRV YIMMEQ

/ DIQQRYDAPQ\ HOFRQRAP IHQWR | RUP DQ SDUM LIXD® HOW GH HWD HVBSD 0 DQWQHUORY DELHYRY D @
LQYHWM DARQ SDUAASDUHQ SLR HARV\ H SGRWDUDYDQRHY WIFQRPJLFRV QRV SHLP W VHI XIUDSUHQGIHQGR
H SHUP HQBUQXHYDV VROX(ARQHV\ HWBUDGG D GH @V WIQGHQADV TXH SXHGHQ P HRWDU® DMQALQ\ @
DXVRQRP D GH @V SHWVRQDV

(WM HAUAAR GH FRQVROEDAQ FREWD VRGDY D P £V VHOWGR DCP LLDUKDAD HAXWIR IQP HGIDWR ( Q

) XQGDAW $VSDFHFXP S@E  D* RV 0 HGIR VW®& GH KIMRUD DFRP SD* DQGR DYDQ DQGR MQUR D @V 1 DP LIV
DGDSVEQGRQRV D ®V FDP ELRVVRADBN\ FHAHQGR FRQ XQ SIRSUMMR FDLR P HRWDU® FDXGDG GH YIGD GH @V
SHURQDV

/ ®JDUD HVWM DQLYHU/DUR QR HVVR® P RWYR GH FHBEWHNQ MOR WP El«Q CHFRP SWRP MR ( GFRP SWRP MR GH
VHIXIUMHQGR XQD HOWEDG GH IHHWHOQAD  SLHSDUDGD SDUD &V UIHVRY GHOBUIHVHOWM . GHOXVMLR FRQ XQD EDVH

W@ED SWRIMMRQDO. KXP DQD

1 DGD GH HWR VHUID SRVE®! IQ @ FRQILDQY| D GH @V SHIRQDV XVXDUDV\ VXVIDP IGDV @ [P STFDAPQ GHAHTXISR
SWRIHMRQDOHISR\ R GH @V DGP LQMADARQHY @ FROERWDANQ GHHP SUMVDV\ HOWGDGHV \ HOADEDR HQ LHG
FRQWRGD @ FRP XQIGDG $ VRGDVH@V P LDJWGHAP HQR IQFHR

&UHFHUQRV WDNR KDWID DTX ™~ &RQVRAGDUQRV @HYDLE P £V BGIRY
(VHHVHOHVS UMK TXHIXDHWM D R\ HOTXH QRVDFRP SC* DIE HQ HOFDP QR KDAD QXHWAR  DQLYHU/DUR
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(@R KD HWEGR P DUFDGR SRUXQD UH ®f LlQ SURIXQGD VREUH HOFUHAP IHQWR YLYIGR HQ BV
YOP RVHWAARY 8 Q FLHAP IHQR QHRHVDUR TXH KD SHUP IMGR DP STDUVHYARY HTXISRV\
HVSDARV \ TXHKR\ QRV MWD DQW XQ QXHYR UHVR RUDQ DWYR FRQVRAGDUFRQ
SWRIHVIRQDAGDG\ FUWAUR VRGR R FROQWUKLGR

" HVGH HW P LLDGD @ JHWWIQ GH® R VH KD FHQWDGR HQ RUGHQDU\ | RUBGFHU® HVAKRXLD GH
@ IXQGEDANQ DVHIXWDQGR TXH BV VHIYARV | XQARQHQ GH P DOHD FRRUGIQDGD FRQ LRGNV

GHIQIGRV\ XQD YIMpQ FRP SDUAGD &RQVRIGDUMI QULFD GRBUGH \RIGH| FRKHUHQAD\
FROWOXIGDG D ®VDSR\ RV TXHRILHAHP RV

$CP VP RWHP SR \VH KD SXHWR XQ «Q DY HVSHADCHQ HOFXIGDGR \ | RUDBHFLP LHQVR GHO
HTXLSR SURI HVLRQDO DSRWIQGR SRU® HWEELIEDG @ |RWP DANQ\ HCDFRP SCF DP IHQWR
LOMQR FRP R EDVH GH @ FDICDG

(QSDWDB®R VHKD DYDY DGR HQ @ P HWRLD GH &RV SLRFHVRV LOVIHUQRY HOWMMP D GH FDIGDG\
O VRWMQELDEDG HARQUP LFD FRQ XQD P ILDGD IHVSRQVDE®!\ D@UR SO R 7RGR HAR VHKD
GHVDULR@GR H RY DQGR HOADEDR HQ LHG\  SUHSDUDQGR D @ | XQGDANQ SDUD DI LRQBUFRQ

VRIGH \ YMpQVX  DQLYHUDUR HQ
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) XQGDAW $VSDFH HV XQD HMGDG MQ £QIP R GH OX(FLR GH LH HHQAD HQ @
DWIQALQ D SHIWVRQDV FRQ SDLE@AY FHHELDO. GVFDSDAGDGHV DIOHV HQ

OV, @V YDBDY/ &RQXQDWD HFRUD FHFDQDD®V [ RV
DFRP SD* DP RVD @V SHU/RQDV\ D VXVIDP LDV D ® @UR GH VRGOV OV
HVESDV GH @ YIGD RIUHAHQGR DSR\ RV DGDSVEGRV D VXV QHRHMGDGHV
FDSDAGDGHV\ SR\ HARV SHU/RQDBN

1 XHVAR P RGH® VH EDVD HQ XQD DMQALQ LOMI DO FHQWDGD HQ @

SHURQD TXH UIHFRORFH D FDGD IQGLYIGXR FRP R SURVIRI RQIMD GH VX
SWRSIR SR\ HAR GHYIGD $FRP SI* DP RV GHVGH @ LQI DQAD KDWD @ YIGD
DGXOB\ HOHQYHWFP HQR SURP RYIHQGR @ DXVRQRP D @ SDUARSDANQ
\ @ FDIGDG GHYIGD \ H WIQGLHQGR HODSR\ R DAHQWRLOR | DP LODU
HGXFDWYR\ FRP XQMIUR

7WDEDBP RV GHVGH @ HVSHADT DApQ SURI HVRQDOHCHQI RTXH
LOMUGVAS@DU\ @ FRRUSQDAQ HQAH VHYARY JDUDQW DQGR XQD
DWIQAQ FRKHUIHOM FRQWOXDGD\ GH FDIGDG $SRWEP RV SRUD

IRUP DAMQ @ IQQRYDAPQ @ P HARW FROWOXD\ HOADEDIR HQ UHG FRP R
SIOUHV SDD FRQVRIGDUGRY VHUIMARV\ JHQHDUXQ P SDAR UHDO,
GXWDGHR HQ @ YIGD GH @V SHURQDV\ HQ @ FRP XQIGDG



$FRP SD* DUSWR\ HARV GH YIGD

2 |HHAHP RV XQD DWIQAQ LOMILDO. HVSHADT DGD
D SHWRQDV FRQ SDLE@AY FHHELDO
GMVADSDAGDGHVDILQHV\ DVXVIDP IOV D® GUR
GHVRGDV @V HVESDV GH @ YIGD SLRP RYIHQGR VX
DXVRQRP D GHVDULR@R SHWRQDO FDAGDG GH YIGD
7WDEDNIP RV GHVGH XQ HQI RTXH FHQWDGR HQ @
SHU/RQD FRQDSR\ RVDGDSVIGRV SURIHVIRQDBV\
FRKHUHQWMV GHVDULR@GRY GHVGH XQD JHWLQ
UHVSRQVDE®!\ FRP SLRP HWGD FRQ @ P HRWD
FRQWOXD

6HUUH HUIHQAD GHVGH @ FDIGDG\ @ FRKHUHQAD
$VSLLDP RV D VHUXQD HQAGDG GH UH HIHQAD SRUD
HVSHADE DANQ @ VRIGH \ @ FROWQXIGDG GH
QXHVARV VHUMERV FDSDAHV GH DFRP SD* DUD @V
SHWRQDV GH IRWP D SHWRQDT DGD D ® MUR GH VX
AF® YO 7WDEDNIP RV SDUD DYDQ] DUKDAD XQD

VRAHGDG P £V IQFOMYD GRQGH FDGD SHURQD
SXHGD SDUARSDUDPAYDP HQW HQ VX HOWRLOR \
GHVDULR@UVX SR\ HAR GH YIGD FRQ ®VDSR\ RV

QHFHVDURY GHVGH @ LOQQRYDAUQ HOFRQRAP HOWR
\ HOADEDVR HQ LHG

N\ L
a-u&@
L QMIUGDG $RMDP RV FRQ FRKHIHQAD WDQVSDUHQAD\ HVSRQVDEIMGDG
&ROQRFIP IHQVR $SRWEP RV SRU® HVSHADA) DApQ HAWRUSWIRIHMRQDO @ |RWP DApQ
,QGHSHQGHQFID 3WRP RYHP RV @ DXWRQRP D\ @ FDSDAGDG GH GHAMpQ GH FDGD SHIWRQD
$IHAVR $FRP SD® DP RVGHVGH ® FHADQ D HOHVSHR\ @ KXP DQIGDG
[ IGHWD] JR ,P SXODP RVIQHDWDV TXH JHOHDQ P SDRR\ YDERUHQ HOHRRU
5HVSHR 5HRQRAHP RVD GUIQGDG ®MMQIXOUGDG\ ®V GHHKRV GH FDGD SHWRQD
5 HVSRQVDELOGDG 7RP DP RV GHAMRQHV DIRHDGDV FRQ HCEIHQ FRP ¥/Q
6RWHQLELDGDG * DUDQW DP RV @ FROWOXIGDG GHOBLR HAVR FRQ XQD P LDGD D MUR SO R
3 WRIHVIRQDAQGDG / D FDAEDG HY @ EDVH GHWRGR & TXH KDRHP RV
,QQRYDFLUQ ,QFRLBRWDP RVQXHYDVP HRGRE®JI DV\ WFQR®J DV DOHWEAR GH OV SHWVRQDV
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(QP SDRR GH $VSDFH QR VH P LGHYQIFDP HQM HQ DPAVIGDG MR HQ @ FDSDAGDG GH JHQHDU
FDP ELRV SRVMYRV GXUDGHIRV\ FRKHIHOMV GHVGH XQD JHWWLQ SLRIMVRQDO. FRP SLRP HAGD

FRQ @V SHWRQDV

X 5' —IN 3 —Ié U
( AUHAP 1HQR VRWMQIGR GH ®VYAP RV RVIHGID © DP SMHMQ GH VHMHARV
\ @ FRQVROGDApQ GHP RGHR GH DMQOAUQ

9ROXQWDULDG

' l 3DWURQDWR
- $OXPQDGR HQ A
o,3

XVXDUDV

RPSD3DGDV ( TXISR KXP DQR
DV HWDSDV

“

(TXLSR SURIHVLRQDOF

$P URV

0
$\VSDFH YOVH VRADAGEH DSR\ R D @ IXQGDANQ

6RARV\ $P LIRV$VSDAH IRWP DQ SDUM
DRARYD GHOARP SURP MR FRP XQMUIUR FRQ
HCBWR HAR

6RARV
$VSDHH |

X J«03 .3 ;s o~

| OOx
"0«3.z r
| Giriiovs@ -c
J e e s




X Se¢ =N

X 5e¢e-N © 3 Ne -4
u - -a & N

/ DIQQRYDAUQ\ HOFRQRAP HQR | RUP DQ SDUM GHOFRP SURP IVR GH ) XQGDAW $VSDFH FRQ @

P HRWD FROWOXD\ @ H FHBIQAD SURIHVIRQDO( Q $VSDFH KD [P SXODGR IQFDWYDV GH
LOYHWAO DALQ LOQRYDFLUQ WFQRQILFD\ WDQW HUHQFLD GH FRQRFLP LHQVR TXH DSRUEQ YDRU
VEQUR D @V SHWRQDV DFRP SCF DGDVFRP R DAFRQMQWR GHOHRRU

/ D FRODERWAQ FRQ XQLYHMGDGHY FHQARY GH LQYHVM DApQ\ HOWGDGHV HVSHADQ DEDV KD
SHP IMGR JHQHWDUFRQRAP HOWR LQFRUBRWDUQXHYDV P HRGR®I DV\ DEUUHVSDARV GH
LQMUFDP ELR SURIHVRQDO( Q HVM FROWM \R @, -RUQDGD , QWALQDFLRQDOB(' $1 UHXQ D
SURIHVIRQD®BN LQYHVAI DGRUHV\ HOWEDGHV GHCEP EIMR GH @ QHXURUHKDELDANQ HOWH HTRY
UHSUHVHQWQWAV GH @ -INHL0 HGIFDOBRKRRAGH 7RNR FRQVRAGDQGR D $VSDFH FRP R XQ SXQWR GH
HOPXHQAR SDUD HOGE®RIR AHQWLFR \ @ [QQRYDANQ DSTDGD

' XUDQWM HWM F R VBP EL«Q VH KDQ DFHUFDGR D &V HTXISRV SURIHVIRQDBN\ D @V SHIRQDV
XVXDUDV QXHYDV WIFQR®J DV FRQ SRMQADOMUDS«XWFR FRP R @ GHP RWADALQ HQ QXHVADV
IOWDOARQHV GH H RHVTXHBVRV SDLD Q12 RV\ DGXORV DV FRP R HIDYDQPH HQ HOGHVDULR@R GH
3DLQBFDQ &3 XQD KHUDP HQW® EDVDGD HQ QWD) HQRD DUAIFIDCRUHQGD D P HRWDU® GHWFAQ
\ HYDOXDAW Q GHOGRBUHQ SHWRQDV FRQ SDLE@AY FHHELDO

(AP SDRR HQ LOQQRYDAHQ QR VH @P IV D @ DSTDANQ LOMUDD MOR TXH VH SUR\ HAD KDAD HO
HQRWOR 1 DYRUHAHQGR @ WDQV HHQAD GH FRQRAP IHQWR @ FROERWALQ FRQ HEP EMR
DFDG«P IFR\ WFQRPILFR\ HODYDQFH FRBIPAYR GHOHRARU
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( CFROMQWR GH VHMARVY GH ) XQGDA $VSDFH

UHVSRQGH DXQP RGH® LOWAI LDOGH DFRP SD* DP LHQVR

GIVH DGR SDUD GDUUHVSXHD D @V QHRHMGDGHY GH @V SHIVRQDV

FRQ SDLEQY FHIHEWDO. GIVFDSDAGDGHV DI LQHV D & @UIR GH VRGDV @V HBSDV GH VX YIGD

&DGD DP D GH QXHVWR £UEROGH VHUMARVMP ERT D XQ£P EIMR GHDSR\ R \ VRGDV SDUMQ GH XQ
P MP RWRQFR @ DVHQFLIQ FHQWDGD HQ @ SHURQD / RVVHARY QR I XQARQDQ GH P DQHWD
DIMDGD MOR FROHAEIGRY HOWH V™ SHUP IMHQGR FROVAKLUMOHIDURY SHWVRQDQ DGRV 1B LEGN\
FRKHUHQWMV HQ I XQAQ GH FDGD SUR\ HAR GH YIGD

(\WM P RGH® | DAMM TXH @V SHIWRQDV SXHGDQ DFFHGHUD &V DSR\ RV TXH QHAHMMEQ HQ FDGD

P RP HOR FRQWDQMHARQHY FODV HQAWH VHYARV\ MQ UXSWDV HQ &V SUIRFHVRY GH DMQANQ
$FRP SD* DUVRGDV @V HBSDV GH @ YIGD [P STFD DEDSVBUH FRRUGIQDUM\ RIUHAHUFRQWOXIGDG
GHVGH @ QI DQAD\ © DGROMAHQAD KDWE @ YIGD DEXED\ HOHQYHWAP HOWR

( Q @V SEILQDV MIXIHQMV VH SUAVHQEQ BV GMAQRY VHIYLFRV TXH FRQIRWP DQ HWM £LERO
HOWQGIGRV QR FRP R UIHFXU/RV LQGHSHQGIHOWY MIQR FRP R SDUMV GHXQP VP R SR\ HAR GH
DFRP SD* DP [HQWR D ® OUR GH @ YIGD

o
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WUDWDPLHQWR SHUR KR\ HV \
IDPLOLDV H[WHUQDV TXH OOH
TXLHQHV \D FRQI'DQ

$ QLYHO SHUVRQDO UHVXOWD SL
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IXHVWUR KLMR HQ $VSD
\ IRUPDGR HQ WRGR WI
3DUWLFXODUPHQWH KI

HGE PRYLOLGDG H[S
’ HQWHQGLPLHQWR DV~ FR
JUDGR IDFHWDV GHO G'D D GC
GMDSDHGX VRQ WDQWDV H LPSRUV
VHU DQ ODUJDV GH H[SO
VLGR VRQ \ VHUEQ WDQ ¢
IXWXUR GH QXHVWUR
JWDGR QRVRWURYV FRP
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/JOHYDPRV XQ D3R D YXHVWUR O
YHFHV TXH QR TXLHUH LU S|
ERPED FRQ HO HTXLSR +DF«LV
SDUWLFLSDU HQWUH HQ HO MX
$XQTXH D G'D GH KR\ FXDQGR O
ODV FKLFDV VLHPSUH HV XQD ¢
YH VH OH SDVD OLO JUDFLI
UHQGLURYV DQWH X
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/ RVSWR HARV 6D 7DDID\ 1 RO VH HOFXHQWDQ HQ I DVH
GH FROWXAALQ\ HE SUHYIM X SXHWE HQ P DURKD D | LQDBN GH
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HQ 3UP IR-XDQ$QRQARO LF GH LOYHWI DApQ HQ GRRU
6RAHGDG (\VSD* RDGHO RBU

e 3UHP [R&EWGLD + XP DQ DAPQ GH @ DUMMQAD
VDQMIUD 8 QLYHWGDG -QMUDDARQDOGH 9 DBIQAD

e $ARMWNGHBUHP IR 1 DARQDCD @ P HRU7HWY' RARWDO
HQ VDG FHHEWDO, FRIQWYD GH @ &EWGLD $6-6$ GH
603G &HHEWDO &RIQWYD GH @ 8 QLlYHWMGDG GH
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/ DV SHUWRQDV XVXDUDV\ VXV DP LIDV VRQ HOHW FHQADAGH ) XQGDAW $VSDFH YDBDUHV\ XQD
SDUM DPAYD GHOSLR HAR 6X RSIQILQ\ H SHUHQAD VRQ | XQGDP HQWGN SDLD P HRWDUBY
VHMARV\ DYDQ] DUHQ XQD DWIQAQ GH FDIGDG 3RUHMM P RIWR @ | XQGDANQ UHDT D
HOPXHWEV GH VDWW DFALQ DQXDBN VBQUR D SHWRQDV XVXDUDV FRP R D1DP L@V TXH SHP WQ
UHFRJHUYDRWDARQHY GHWPBUQHAHMGDGHY\ RUHQBUDFARQHY GH P HRWD

$GHP £V VH SIRP XHYHQ HVSDARV HWE®N GH SDUARSDANQ\ HOFXHOAR ' HVGH6(' ,,$ FDGD
D* R VH GHVDULR@ HOBLRIWDP D GH ) RWP DApt SHUD) DP @HV TXH LOFO\ HVBGILHY |RUP DARQHV\
DRMGDGHY @/GIFDV FRQPHELGDV FRP R HVSDARV GH DSUHQG] DM FRP SDUAGR DSR\R P XWR H
IQMUFDP ELR GH H SHUHQADV HOWH | DP IaDV\ SURIHVIRQDBN ( Q HCEP EMR GH @ YIGD DGXGI

6(' ,9% LP SXOD GH P DQHWD SHUGLIFD DVDP EGDV GH SHIWVRQDV XVXDUDV GRQGH VH LHFRIHQ VXV
QHRAHMIGDGHV SURSXHWEV\ GHP DQGDV H R DQGR VX SDSHIDPRYR HQ @ VRP D GH GHAMRQHV\
HQ @ P HWW GH®VDSR\ RV

(WIV DFARQHV MQUR FRQ @ LHDALQ FROAMOXDGED FRQ &V HTXLSRV SLRIHVIRQDBN\ @ HVEXFKD
DRWYD HQ HOG D D G D GH &V VHARY SHIP WQ FROVRIGDUXQ P RGH®R GHDFRP SIF DP HOR
EDVDGR HQ @ SDUAASDARQ @ FRUHVSRQVDELIGDG\ HOHVSHR D@ YR] GH @V SHURQDV\ VXV

|DP [ADV
[ /2 . —
()250 $&e 1 SDWD)$0 ,/ ,$6
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( CHTXISR SWIRIHMRQDAGH ) XQGDAW $VSDAH HV XQR GH ®V SUQASD®V SIMUHY GH @ FDXEDG CH
®&VDSR\ RVTXHRILHAHP RV (WE IRUP DGR SRUSHU LGB GLlYHU/RV\ DOBP HOW HVSHADT DGRV
TXHWDEDMQ GH P DQHWD FRRUGELQDGD HQ &V GVWARY VHIMHARV\ HVSDV GHCHER YIWO

"0«3..z n7..«30«aXX.. “0«l T «..103X.z n A0z! Xz ( %O0!A

)250 $&, 1 l..«x 1'X.z03" . «30«aXX..

/ DIRWP DApQ FRQOWOXD HV XQ HBP HQUR HVADW.ILFR HQ
) XQGDA $VSDFH YDBDUHY $SRWEP RV SRUHOGHVDULR@R
SWRIMMRQDCFRP R EDVH GH @ HVSHADT} DAUQ @
LOORYDARQ\ @ P HARWD FROWEQWM GH BV VHUMHARVY

/ DIRWP DApQ QR VR® P HRWD @ FDIGDG GH @
LOMYHQAPQ MOR TXH UHXHJ DHIFRP SIRP MR @

P RWDAUQ\ HOHMP IHQWR GH SHUMQHQAD DCBLR\ HAR
FRP ¥
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&XICDUGHHTXISR SURI HMRQDCHV XQD SURUGDG SDUD ) XQGDAp $VSDFH ( QMQGHP RVTXH @
FDIGDG GH ®VDSR\ RVARP 1HY| D SRUXQDV FRQGIFRQHY ERWDGN GLIQDV HWREGN\ DGDSVBGDV

D @V SHURQDV TXH I DYRUH FDQ @ FRQAMDANQ HAEIHQHWEU\ HOHFRQRAP HQWR SLRIHMRQDO

$VSDFH SWRP XHYH P HGIGDV TXH | DAQEQ @ FROAMDANQ GH @ YIGD SHWRQDO. @ERWOFRP R
SHP VRV UIHWEXIGRV DGDSVBGRY D GOV WDARQHY YMIBN RSARQHY GH | ®f LELIGDG\

H FHGHQADV FRQ JDLDQADV DV FRP R EHQH LRV VRADGN TXH DFRP SC* DQ D @V SHIRQDV
GHVGH HAQIAR GH VX LOFRUSRUDAQ DAHTXISR

$GHP £V \H IHFRQRAHQ DVSHRRV FRP R @ WD\ HRRUD SLRIHMRQDO® DQW YHGDG\ HOGHVDUR@R
SURIUHVLYR GHQWR GH @ RUIDQI] DApQ UH RY DQGR @ HWEELGGDG\ HOFRP SWRP MR D OUIR
SOIR ( WV P HAIGDV FRQMEX\ HQ D FLHDUXQ HQRUOR @ERWOHIXIR KXP DQR\ VRMQE®!
DIDHDGR FRQ BV YDBRUHV GH @ | XQGDALQ

( GFXIGDGR GHOHTXISR HV HQ GHILQWYD XQD LQYHMQ GILHAVD HQ @ FDAEDG GH &V VHWARY HQ
@ FRKHMUQ IQMOD\ HQ @ FRQVRIGDAQ GHOSLR\ HAR LOWXARQDO
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( OYROXQUBUDGR HV XQD SDUM P SRUBQWM GHCBLR\ HAR GH ) XQGDA $VSDAH\ VH GHVDUR@M
GHVGH XQ HQIRTXH HWAXPMUDGR \ DGDSVEGR D @V QHAHMGDGHY UHDBN GH &V VHMHARY

(Q @ I XQGDALQ KD WDEDIGR FRQ GRV P RGDIEDGHY GH YROXQUBUDGR 3RUXQ @GR HO
YROQWUDGR LQGLYIGXDOFRQ SHWRQDV GH GMAQVDV HGDGHV TXH FRDERWDQ SUQASD® HOM HQ
OV\DIGDVGHRAR\  GXWDQWM HVM D R VP El«Q HQ DPAIGDGHV GH 7HDSIDV $ VMAGDV FRQ
&DEDTRV 1 HXURGHOW\ HQ 6HUHLY ( GXFDMKV RIULHAHQGR DSR\ R HQ @V DRRMGDGHY GHOG D D
GD R FROWQXDQGR FRQ HOBMIUGH NDIDM SRUSDUM GH,DQ GH.. LLXGR . DIDM &OXE

3RURWR @GR VH KD FRQVRTEDGR HOBLRIWDP D GH YROXQWUDGR FRUSRUIDAYR MQUR D &DUH RXU
\ / DSHMGHQAD ¥H® RQG GH' H¢ HWIEGHHQGR XQ VRIOGH AQFR NRUQDGDV DOXDGN SDUD

XQD FRQ&DUHRXU\ FXDAR FRQ/ D5HVGHQAD  ( WV NRUQDGDV VH G- DQ
FXIGDGRVDP HQM SDLD | DYRUIHFHU® FRQYLYHQAD HOFRQRAP IHQWR P XWR\ XQD H SHUHQAD
GH FDIGDG VBQUR SDLD @V SHYRQDV XVXDUDV FRP R SDUD HOYRXQWUDGR

&RQ HWM P RGHR FRQVRIGDGR ) XQGDA $VSDFH QR DP SIDLE SRUHCP RP HQWR HO

YROQWUDGR FRUSRIDWYR J DLDQW DQGR TXH @V FROERWDARQHY P DQWQU DQ HOQLYHOGH
DWIQANQ GHGIFDAUQ\ FDIEDG TXH LHTXIHHQ &V VHUYIFRV
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( Q) XQGDHM $VSDFHHOWIQGHP RV TXHHIARP S DP IHQWR D @V SHIWVRQDV FRQ SDLEQAY
FHHEWO GMADSDAGDGHV DI LOHV QR SXHGH UHDA DUMH GH P DOHUD DIMDGD / D FRP SGINGDG GH

@V QHAHMGDGHV\ @ GLYHUAGDG GH ®V DSR\ RV LHTXIHIHQ WDEDIR HQ UHG FRDERWDALQ\
DIDQ DV V@DV FRQ BV GMQRY DI HOMV GHAHQRUOR

$ ROURCH HOADEDR HQ LHG KD MGR XQ HWAW HVADWJI LFR SDUD FROVRAGDURY VHYIHRV
DP SMUHAP SDAR\ |RUBBFHUXQ P RGHR GH DIMQANQ FRP SDUAGR EDVDGR HQ @

FRRSHLDALQ HOFRQRAP HOR\ @ FRUHVSRQVDEIIGDG
I P« 8-a - ° 58 @@

/ D FROERWDARQ FRQ HP SUHVDV HV XQD YD I XQGDP HQWBCSDLD JHQHWDULP SDRR VRADOLP SX®DU
SR HARVFRP SDUAGRV\ | RUBBFHU® \RWMQLELDEDG GHOSLR\ HAR LOWAALRQDO) XQGDA
$VSDFH P DQWHQH UHDARQHY GH FROERWALQ FRQ HP SUAVDV FRP SLRP HWGDV FRQ HOGHVDUR@R

VRADO® IQFOMpQ\ @ LQQRYDANQ

( BV DIDQ] DV VH FRQAULHVEQ HQ GIMAQWRV £P EMRV DSR\ R D SR\ HARV HVSHFETIERV FRDERWDANQ
HQ LQFDWYDV GH YIMELIGDG\ VHOMELTD) DARQ YRXQWIUDGR FRUBRIDWR FHVILQ GH LHFXURVR
GHVDULR@R FROMQR GH SLRGXPRV\ VHUMEARY (Q \VH KD UH R DGR @ SURIHVIRQDT] DALQ
GH HWEV DIDQ] DV DYDQ DQGR KDAD P RGHRV GH FRDERWANQ P £V HAKPXWDGRY FOLRV\

VRAMQLE®N HQ HOAP SR
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) XQGDAW $VSDFH P DQWHQH XQIILP HFRP SURP VR FRQ HOFRQRAP HQR @ IRWP DApQ\ @
LQYHVAS DAPQ FRP R P RVRUHV GH P HRUD FRQAQXD / D FROERWDAQ FRQ XQLYHUMGDGHV\
FHQWRV GH [QYHVIAS DA Q SHUP M DYDQ] DUHQ @ HVSHADA DApQ SURIHVRQDO® LOQRYDARQ HQ
@V VHYARY\ @ WDQM HHQAD GH FRQRAP IHQWR DAFRQMQR GHOHRVRU

' XUDQM VH KDQ FRQVRIGDGR DIDQ] DV FRQ XQLYHUMGDGHV\ HOWGDGHV DFDGP LFDV
SDUARLSDQGR HQ SUR\ HAVRV GH LQYHMA DApQ DFRJIIHQGR DOXP QDGR HQ SEFWFDV\ FRDERWQGR
HQ DFARQHV IRWP DAYDV ( WV LHDFRQHV | DYRUHFHQ HOQWUFDP EIR GH FRQRAP IHQR\
FRQMEX\ HQ D P HRUDU® DMQAPQ\ &V DSR\ RV TXH UHAEHQ @V SHWRQDV DFRP SO DDV

( OADEDNVR FRQWQUR FRQ HCEP EIVR DFDGP IFR UH XHU D HOBDSHOGH $VSDFH FRP R HQWGDG GH
UHHUHQAD\ DIHQW DRWYR HQ @ JHQHWDANQ GH FRQRAP IHQUR DSTDGR
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/ D FRODERWANQ FRQ @V DGP LOMADARQHV SYETFDV HV HVHQADCSDLD J DUDQW DU FROWQXIGDG
FDIGDG\ DFFHVIELIGDG GH &V VHYFRY ) XQGDAW $VSDRH P DQWHQH XQD UHDAPQ FROWIQM GH
FRRUGLODAPQ\ GE®JIR FRQ @V DGP IQMADARQHY FRP SHWMQWY EDVDGD HQ @ FRQIIDY D @
WDQVSDUHQAD\ HOFXP STP IHQR GH &V HWEQGDUHV GH FDIGDG

( WBV UHDARQHV SHLP IWIQ FRQFHWBUVHUYIEIRY GHVDUR@USWR, HARY FRP SDUAGRV\ GDU
UHVSXHWED D @V QHRHMGDGHV VRADBN GHVGH XQD JHVWIQ UHVSRQVDE®H\ DARHDGD FRQ @V
SRONDV SYETDV (Q HWB FROERWDAPQ KD IGR FOYH SDUD FRQVRIGDUVHWYIFARY tHRY DU
@ HWEELIGDG GHOSLR\ HAR\ DYDQ] DUHQ QXHYRV UHVRV RUIDQL] DWYRV

/ D1 XQGDAWQ WDEDND GHVGH XQD DPWIXG SURDARYD FRQWEX\ HQGR FRQ FRQRAP HOWR
H SHUHQAD\ SURSXHEV TXH P HRUDQ @ DWIQFQ D @V SHWRQDV FRQ GIMADSDAGDG HQ HO
£P EMR SYETR



[ﬁ oo@

! V B3 yAC@® 3 -2l

) XQGDAW $VSDFH IRWP D SDUM DPAYD GHOMMER VRADOGH VX HQRUOR / D UHDARQ FRQ HQWGDGHV
VRADGN DVRADARQHY FHOWRY HGXFDWYRV FXOMDBN\ FRP XQUBURY SHUP W FRQWAKLUXQD
UHG GHDSR\ R DP S@D\ GLYHUWD TXH IDYRUHFH @ IOFOMpQ\ @ SDUARSDAQ VRADAGH @V
SHUWRQDVDFRP SC* DGDV

$ ®OURCH @ | XQGDAQ KD SDUAASDGR HQ IQIADWYDV FRP XQWBUDY DRWVGDGHV
FRP SDUAGDV\ DFARQHV GH VHQVELT} DAQ TXH UH XHY DQ @ SUHVHQAD GH @V SHIRQDV FRQ
GIVFDSDAGDG HQ @ YIGD VRADO( WM WDEDIR FRQWEX\ H D JHQHDUHVSDARY GH HOPXHQWR
FRORAP IHQWR P XWR\ FRQYLYHQAD

( O QFX® FRQ @ FRP XQIGDG HV XQD SIH| D FYH SDUD DYDQ] DUKDHAD XQD VRAHGDG P £V
LOFOMYD GRQGH @ GlYHUIGDG |RWP H SDUM QDWIDAGHOG DD GD
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/ DFRP XQUEDAQ HV XQD KHULDP HQ FDYH SDUD FXP SIW® P IMpQ GH) XQGDAN $VSDFH $
WDY«V GH HID GDP RV YIMELIGDG DOADEDR TXH UHDQ DP RV VHOMELT) DP RVVRELH @ SDEQAY
FHUHELDO. @V GIMFDSDAGDGHY DILQHV\ [RUBGHHP RV @ UHDAQ FRQ @V SHWRQDV XVXDUDV @V
IDP LDV @V DGP LQMADARQHY @VHP SUMVDV\ @ VRAHGDG HQ JHQHDO

(Q @ FRP XQIFDAQ KD DFRP SDF DGR HCBURFHVR GH FRQVRIEDALQ GH @ | XQGDANQ
DYDQ DQGR KDAD XQ P RGHR P £V HVADWILFR FRKHUIHQM\ DIDHDGR FRQ &V YDRUHV HO
IP SDPR\ @ LGHQWEDG IQWIMARQDO
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/ DFDIGDG @ EXHQD JHMIQ\ @ WDQVSDUHQAD VRQ SIDUHV 1 XQGDP HQWGBN GHO

I XQARQDP HQR GH) XQGDAW $VSDFH (WRV SUQASIRV.JDUDQW DQ TXH GV VHIYFARY VH SUIRWMQ
FRQWJRU HIIAHQAD\ FRKHHQAD FRQ @ P IMuQ \ TXH &V IHFXURV VH JHVARQHQ GH P DQHWD
UHVSRQVDE®!\ DIDHDGD FRQ HAQWALKY GH @V SHWRQDV DFRP SD¥ DGDV

(Q @ IXQGDANQ KD tHRY DGR HAWRV EP EIMRVFRP R SDUM GHOSLRAHVR GH FROVRIGDAUQ
RUDQL DAYD DYDQ] DQGR KDAD HAKPXLDV P £V V@GV SIRFHVRVP £VFDLRV\ XQD FX@XLD GH
P HWRWD FRQWOXD
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' XUDQWM \VH KD WDEDNAGR HQ @ UHYIMuQ\ DRMD DAQ GH KHUDP IHQWV SIRRFREV/\
SIRAHGP IHQRV FRQ HOREMMYR GH | RUBGFHU® FRRUEQDALQ HOWH VHYERY P HRWDUHO
VHIXIP [HQWR GH &V SURFHVRV\ J DLDQW! DUXQD DWMQAQ KRP RI«QHD\ GH FDIEDG HQ VRGRV BV
£P ELMRV GH @ | XQGDAUQ

$V~ VHKD DYDQ DGR HQ @ HYROFQ GHOAMMP D GH FDIEDG LOFRUSRUDQGR XQD QXHYD
HVAKPAXUD EDVDGD HQ IRWP DVRVP £V YWXDBN\ XQD VMMP £WD GH FRQARCP £V £JI0RUHQEGD
D | DAQBU® DXVRQRP D\ HOHIXLP IHQWR SRUSDUM GH @V SLRSIRV VHYHARY

( QHO/®P R WP HVAH GHOD® R VH KD IQIFIDGR @ GH LQIFpQ GH XQ 3@Q GH $ FANQ GH &DIGDG
JEEDOIQWI DGR HQ HB OQ ( VADWJILER SDWD IRP HQRU® YWWXDQ} DApPQ GH @
FDOEDG FRP R HBP HQR WDQWYHW/DCHQ @ RUDQ] DAPQH P SGP HQBUHVSDARY GH

VHIXIP HQR FRQ" WHAHUQ
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(R P DUPDLE XQ KR [P SRUBQOWM FRQ @ FHBEWDANQGHO  DQLYHUW/DUR GH ) XQGDAW
$VSDFH %DBDUHY XQD RSRUMQIGDG SDUD UH B LRQDUVREUH HOFDP IOR UHFRUIGR\ SR\ HABUHO

IXWKLR FRQ XQD EDVH FRQVRTGDGD

( QAH ®V SUQASDBN UHRV\ GHDV GH WDEDWR SDUD HOSUL[ [P R TF R GHWRFDQ

&ROVRIGDURY VHIARV\ H R DUVX HVSHADT DALQ

3RIXQG] DUHQ @ FRRUGLQDAPQ LOMUDD\ HOADEDIR [QWMUGIVAS@DU

$YDQ] DUHQ @ LQQRYDAPQ WFQRQJILFD\ VRADGFRQ IP SDRR UHDO

) RUBBFHUHORXIGDGR GHAHTXISR SWRIMMRQDO. @ VRWMQIELIGDG RUI DQL} DAYD
5H RY DUOV DIDQ DV\ @ SUHVHQAD HQ HOHQRLOR

(VWRV UIHVRV VH DI LRQWILEQ GHVGH XQD P WDGD UHDOMD\ FRP SDUAMGD FRQ HOFRP SWRP MR GH
VHIXIUDARP SI¥ DQGR D @V SHIRQDV FRQ SDLEQY FHIHEWDO GIMADSDAGDGHV DI LOHV FRQ

FDOIGDG SWIRIHVIRQDOEDG YIMpQ GH IXVXLR
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( OFDP 1QR IHFRUIGR HQ KD VGR SRVE®! JUDADV DAFRP SURP VR FRP SDUAGR GH P XFKDV
SHURQDV\ HOWGDGHV ) XQGDA $VSDRH HV XQ SLR\ HAVR FRBIFIYR FRQWAKIGR GDDGDD
SDUAUGH @ [P STFDApPQ @ FRQIIDY D\ HOADEDR HQ LHG

* LDADV D @V SHUW/RQDV XVXDUDV SRUVX FRQIIDQ D VX SDUARSDApPQ\ SRUFRP SDUAUVXV
SWR HARV GH YIGD FRQ QRVRWRY 6X YR] \ VX H SHUHQAD GDQ VHQAGR DVRGR @& TXH KDAHP RV\
QRV UIHRXHUGEDQ FDGD G D SRUT X« H MM @ I XQGDAQ

* IDADVD @V DP LMDV SRUVX DFRP SD? DP IHQWR FROMEQM VX [P STFADANQ\ VX FROERWHALQ
DRWYD 9XHWAD P LDGD HY HVHQADCSDWD P HRWU DSUWHQGHU\ VHIXIURIUHAHQGR DSR\ RV
DMWRGRV D @V QHAHMGDGHY UHDBN

* WDADV DOHT XLSR SWRI HVIRQDO SRUVX FRP SLRP MR VX FRQRAP HQR\ VX GHGFDANQ
&XIGDU DFRP S DU\ FRQVRIEDUXQ SLR\ HAR FRP R $VSDFH VR® HY SRUE®! JUDADV D SHWVRQDV
TXHAHHQ HQ VX WDEDWR \  HQ HOYDARUGH KDRHUR EIHQ

* WDADV D @V HOVIGDGHY FRMERWDGRWDY HP SUMDV XQLYHUMGDGHV DGP LOMADFLIRQHY
SYEQFDV\ RUIDQL DFIRQHV VRAD® SRUVXP DUHMXHJ RV\ FROWKIUDIDQ DV TXH
P XGSOTDQ HAP SDAR\ | RUBGHHQ @ VRWMQLELDDG GHOSWR HAR

* WDADVD @ FRP XQLGDG SRUDYDQ DUKDHAD XQD VRAHGDG P £V IOFMYD GRQGH @ GLYHUAGDG
IRUP D SDUM GH @ IGD FRWGIDQD\ GHORRP SWRP MR FRBFWYR
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(Q ) XQCDAU $VSDFHFEXP S@E D RV 0 HAR W@ DFRP S DQGR SR\ HARV GHYIGD

RUHAHQGR MQUR D @V SHURQDV @V DP LIDV\ HCHQWRWIR / BUDP RV D HVM DQLYHU/DUR FRQ XQD
EDVHW@ED FRQHTXISRV SUHSDUDGRV\ FRQ XQD YIMpQ FOUD GH I XVKLR

(GFRP SWRP MR LIXHVHQGR HCP WP R DFRP SIF DUFRQ SWRIHMRQDAIGDG FHUFDQ D\ FDIGDG
DGDSVEQGRQRV D ®V FDP EIRV\ UHVSRQGIHQGR D @V QHAHVGDGHV GH FDGD HVBSD GH @ YIGD (O
I XVKUR VH FRQWAKX\ H GHVGH @ H SHUHQAD HODSUHQG] DI\ @ YROXQWG FRP SDUAGD GH VHI XU
P HRWDQGR
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