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/ D(VPXHD- - * IDP ELDJL WDGLANQ GH H FHBIQAD DFDGP IFD GHO HSDUEP HOR
GH) VEDGH®8 9% \VH GMAMQIXH SRUVX SUMVMIIR\ VX DPAYR LOMUFDP ELR
DFDG«P IFR\ FX@XWOEUQGDQGR D QXHARY HAMGIDQWY RSRUMQLGDGHV Y QIFDV
GHIRWP DALQ\ GHYORX® FRQ LOYHVM DGRUHV GH VRGR HCP XQGR

(B HGIEpQ GH @ ( VEXHD VH FHOWL HQ &V GHVDULR@RY UHAHOWV HQ | VIFD
WAL UFD GH DORV HQHU DV LOFO\ HQGR @ FRUHVSRQGHQOAD $GB &) 7\ VXV

LDP LLIFDARQHY @ GHVAUSHLQ FXEQWD GH &V DIXNMLRV QHILRV\ @V
DSTFDARQHY GH @ WRUD GH @ LQIRUP DAQ FXEQWED D @ WRUD FXEQAFD GH
FDP SRV\ D @ JUWDYHGDG FXEQWED / DV FRQIHIHQADV | XHURQ GIRVBGDV SRUXQ
GHWIIFDGR JUXSR GH RUIDGRUHV TXH LOFO( 1 D FXDWR JDQDGRUHV GH @0 HGDM
' WDF\ DXQP HCD@MAD) IHGV HOWH RADV GMADARGQHV
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"$6 3UQFHRQ (\WIGRVS QGRV

3UHVHQW HOMRUHP D GH 5 HHK 6FK@HGHU
TXH HWBEGFH TXH HV SRUEG!I LHFRUHU
VRGR HOHVSDAR GH + LEHIADPXDQGR VREWH
HOYDF R FRQ RSHUDGRUHV ®FDQ DGRV HQ
XQD UHJ 1y Q DUEMDUDP HQWM SHTXH D
$GHP £V DERWGL HOXVR GHEOHEWDV GH YRQ
1 HXP DQQ SDUD GHVAUELU® HQARS D
UHDWYD HQ WIRUD FXEQWED GH FDP SRV

4)7 \ H S®Y: IGHDVVREWH @ IRWP XOARQ
GH XQD WIRUD GH JUDYHGDG FXEQWED HQ
HVSDAR GH GH 61MMU

/ DV FOMHV GHBIRIHVRU:  IWMQ SXHGHQ
YHUH HQ HOFDQDAGH <RX7XEH GHO
' HSDURP HQR GH) MFD

XDQ 0 DUAD 0 DEBDFHQD

"$6 3UCFHRQ (MWRCRVE QCRV

' IVPXWIL @ IulP X@ GH D HQARS D
JHOHDM DGD\ FuP R HV TXH FRQ HID \H
HOWHQGH @ P DQHWD FRUHPVD GH FDBX@U
@ HOARS D GHOWMMMP D DIXMUR QHILR
WDGIDARQ MQ GDUGJ DUD @ SDUDGRND GH
OIQRWP DAUQ



7DGDWKL7DND\ DQDJL
8 QYHMGEDGGH. \RR -DSuQ

SUHVHQWH OD IpUPXOD GH 5\X 7DND\DQDJ
HQWURS D GH HQWUHOD]DPLHQWR \ VXV J
D HVSDFLRV QR HVWEWLFRV R FRQ ERUGH

+ RUDFIR &DMVOQL
"QMMRYDOHIR &2 17°&(7 $SUHMD

$QDOL]p D UHODFLPQ HQWUH OD YLRODFL]|
+DDJ HQ 4)7 \ OD QR FRPSOHWLWXG GH O
HVWR HQ HO FRQWH[WR GH OD IRUPXODFL

-RKDQQD ( WGP HQJHU * RQ] DR 7RURED

8 QYHMGDGGH: #A)EXU $®P DQAD "QMMR YDOHLR - &2 17&(7 $SWHIND

+L]R XQD LQWURGXFFLUQ GHWOWORGRVMRHHDDHVSDFLR GH 6L\
FROQMHWXUD GH ODOGDFHQD sS&¥DeObEBDfEOUFR SDUD OD FRQME
$G6 &)7 [/XHIJR GLVFXWLu SRMLEOBINHQD \ SUHVHQWH OD 77
DSOLFDFLRQHV FRQFUHWDV GRIFRRIPRWLRQ FRPR XQ FDPLQR
WHRU DV GH HVWDGR VUOLGR BWAYOGRMYR D OD UHQRUPDO

* DWRQ * lUEHW 3DE@® ¥%XHOR

1HZ <RIN8 QYHUW (MBGRV8 QGRV 8 QYHMGDG GHYDUAHRQD (\SD* D

~-QWURGXMR GHWDOODGDPH@®WR RQDUHQWBRGEXFFLUQ D FDQV

HQWUH DJXMHURV QHJURV \ UHOHYDQWHY HQ WHRU D GH OD

WHUPRGLQEPLFD FX£EQWLFD SDUD OXHJR GHWDOC
4)7



(WD R @ ( VEXHD FROW FRQ @
SDUARSDAPQGH  HVXGIDOWAV GH
GRARUDGR  GHJWGR\
SRVGRARWDGN H LQYHVIAI DGRUHV M YHQHV
SWRYHQHOWA GH GMAQVV SDUMV GHO

P XQGR

) XHIRQ G DV IOMQVRV GH FOMAV $GHP £V
@V HWXGIDQMV SUHVHQULRQ VXV WDEDIRY
GH LQYHVIAI DAQ HQ SUMMY H SXHARV
GXUWDQWM YDURVG DV \ DOXQRVVXYIHIRQ @
RSRUXQIGDG GH FRP HQBURY HQ HVSDARV
GH FKDUD H IQWMUFDP EIR

7DGDVKL7DND\ DQDIL -XDQ 0 DEDRHQD
+RWAR &DMQL \ (GZDUG: LMWAQ
GIVFXWHURQ WP DV GH | LRQWLD HQ HCAHUH
GHO (VEXHD* IDP EIDIL « &XEBNV
VRQ @V SMBV KDAD @ JUDYHGDG FXEQAFD!
«4 X« QRV GIFHQ VRELH HID &V DI XVIRV
QHILRV' « &XECHV HOHWY GH @ WRUD GH
FXHUEDVFRP R WRUD GHORGR!
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8 Q FDS W@ HVSHADAGH @ ( VAXHD * LDP ELDILVRQ @V AKDUDV GH GLYXODALQ
TXH ®V SWRIHVRUHV RI LHFHQ HQ HVSD? RODELHUWAV VBQR D @ FRP XQIGDG GH @
) DFX®BIG FRP R DOSYETR HQ JHQHWDO (P DUMV  GHMAIR @®VIVFRV-XDQ

0 D@DFHQD\ -R\k ( GHOWIQ FRQYRFDLRQ D XQD P XGWXG TXH FR® 1 HOHVSDAR
P £VJWDQGH\ HP EGP £WFR GH ([ DPEV VX $XO@0 DIQD * WDADV DOADEDVR GH

@ 6HAUAVIBUD GH &RP XQUFDANQ HBV FRQI HIHQADV SXHGHQ UHYLYLUMH HQ GHD
GHVGH FXDIXIHUOWJ DUGHP XQGR\ HQ FXDOXIHUP RP HQWR

(O VLIQLILFDGR GHO HVSDFLQ HQLYHEBVR FRPR SDOLPSVHYV
*HRPHWU_ D DJXMHURV QHJWHNQROBQRYLVLEOH
PHFEQLFD FX£QWLFD
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/ D ( VFXHD GH-QYIHWR - - * IDP ELDILWH KD FRQVRAGDGR FRP R XQDWDGHNQ
GHO HSDURP HQR GH) MFD GH @) DFXORG GH &IHQADV ([ DRV 1 DDGNV GH

®8% (QVXHEHAUQQ/P HR UDODGDGHO DO  GHMIR HQ&IXGDG
8 QYHUAMBUD WHXQ D  HVMGIDOWY SLRYHQHQWMY GH GMAQVEN SDUMV GHO
P XQGR HQVX P D\ RUD GH$P «UFD/ DAQD

6X UHDQ DALQ KD VIGR SRME®! JUDADV DADSR\ R HARQUP IFRGH) 81" $&( 1

([ DAV 8 98 -QYHWIDARQ &2 1 -&(7 ®$VRADAUQ) VIFD$WHMOD\ DO
JHOHLRVR DSRUM GH ® GRFHQMV GH @ HGIANQ TXIHOHV FRAWDLRQ VRVECR
SDUAD® HQM VX HWEG D HQ %XHQRV $LLHV $JWDGHRHP RVDO HSDUWEP HQWR GH
&IHOADV GH @ $W pMHD\ ®V2 FDQRV\ DORHAR -QMUQMIXARQDOGH
&IHOADVGH' DRV SRUFRP SDUAUVXY HVSDARV

/ RVRU DQL] DGRUHV IXHRQ' DYLG %MQFR $MQ* DLEDY $QGUV* R\ D
0 DXUFIR/ HWRQ\ * XIGP 3«UH 1 DGDOVRGRVHRV IQYHAI DERUHV GH 8 9
&2 1-&(7



(O GH DJRVWR FHOHEUDPRY HO "D GHO ') >
GHVGH KDFH D:RV UHY“WQH D WRGR HO 'HSDU
GH OD 8%% HQ XQ HVSDFLR IXHUD GH &LXGDG

(O ') HY DQWH WRGR XQD RSRUWXQLGDG SD
WUDEDMR GH FDGD JUXSR \ VHJXLU FRQVWUX
TXH TXHUHPRV XQD MRUQDGD SDUD GHVFXELU
GLVWLQWRY JUXSRV GH LQYHVWLJDFLuQ HVF
FRPSDUWLU XQ DOPXHU]JR \ GLVIUXWDU GH DF
VDFDQ GH OD UXWLQD

(VWD HGLFLpQ WXYR OXJDU HQ HO 30DQHWDU
%XHQRV $LUHV D TXLHQHVY DJUDGHFHPRV SR
UHFLELGR HQ HVH OXJDU WDQ HVSHFLDO
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( GBLRIHVRU* DEUHO) LQGAQ KDMGR IOFRUSRWDGR |RWP D& HQM D @ $ FDGHP 1D
1 DFLRQDOGH &LHQFLDV ([ DFVDV ) MIFDV\ 1 DWD®BV FRQ VX FRQIHIHQAD / DV

QR @HDAGDGHV GH P LYIGD GH®VQXGRVD @VDYHV / D FHIHP RQID RFXUL HO

YIHOHV  GH VHSWHP EUH HQ @ VHGH GH @ $ YHQIGD $OHDU / D FRP XQIGDG GHO

' HSDUEP HQWR\ @) DFXGRG DFRP SI* u D* DER HQ HVM P HLHAGR

UHFRQRAP HQWR D VX WD\ HAVRUD DFDGP LFD
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( CBLRIHVRU* XWIDYR * UQE@WKD MIGR
GIWQIXIGR SRUD $FDGHP 1D 1 DARQDO
GH &IHQADV FRQ HCB UHP IR ( QUTXH

* DYLR®

( OHFRQRAP IHOWR EXVAD SWRP RYHU
GHFDU\ DBIQWUD @ERUGH

LOYHVIAS DAQ GH MYHOHV AHQWILEDV RV
DU HQWODV RV

* UQE@WR GILLJHHO* UXSR GH 1 DQRIRWQED\ 1 DQRIRQUQIED GHO DERUIDRUR
GH ( BPWLQIED &XEQAFD HQ HO HSDUEP HQR GH) VIED -QYHVWID @V
SURSIHGDGHV 1 SWFDV GH BV QDORP DWUD®N UHVRQDQW LOFO\ HQGR P VBNV
VHP IFRQGXPRUHV\ GH@PMEFRY QDQRHWAKPMDGRY DV FRP R VBP El«Q

P DWIUDGN EIGIP HOMRQD®N WP DV GH LOYHWI DALQ TXH KDQ DGTXIUGR JUDQ
IP SRUBQAD SRUVXV SRUE®N DSTFDARQHY WIFQR@.J LFDV DYDQ DGDV

/ DGRARWD/ XF D 3HGLD] D LHAEl HBUHP IR
-XDQ -R\k * IDP ELDJLRVRU DGR SRUD
$VRADANQ) MED $ L HOWQD HQ LHFRQRAP IHOWR
D VX GHVWBFDGD WAMY GRARLDO

&RP SRUEP HQWRV HP HLIHOMV HQ SLRFHVRV
GH LQI XHQAD VRADOWRUD P RGHRV\

H SHUP HQRV GILLIIGD SRU3DE® %DBIQ XHD\
-XDQ 3DE® 3IO0DVR ( BUHP [R* LDP EIDJL
UHFRQRAH WDEDRY VREUHVDETHQMY UHD@ DGRV
GH HQGIGRVHQHOBDV \ 1XH HQAHI DGR GXLDQOWM
@ $\DP EGD GH ®5HXQUQ $QXDAGH) VD
SUWHQOD 5$)$ HQ @ AXGDG GH/ D3MW

7RP £V' L1 DSRQ\ ) LDQFVFR &DWAR 0 HQHIRWR UIHAELHIRQ XQ
UHFRQRAP IHQUR D VXV 7HWY GH / LIEHQRDMD HQ @ 5 HXQQ $ QXDOGH
) VIED $WHQAQD HQ/ D 3OWD



(O HSDUEP HQR GH) VD GH @ 8 %% FRQOWQYD IP SXODQGR SROMDV SDUD

| DYRUHFHU® GLYHMGDG HQ @ | RUP DA Q GH QXHYDV JHQHUDARQHV GH AHQWILEDV
\ AHQWILERV $ WDY«V GH XQ SLRIWDP D GH EHFDV GULLIIGR D P XNAUHV TXH
HWXGLDQ ) VIED FRQ WD\ HAVRUDV DFDG«P LFDV GHMFDGDV\ DYDQ] DGDV HQ @
FDUHD EXVFDP RVDFRP SDF DU\ DP S@DUVX GHVDUR@R

( Q HWB HGIANQ @V EHDVVRQ | LODQFLDGDV SRU+-7( & 65/ HP SUHVD DU HQWOD

GH LOVAXP HQWAUQ\ DXVRP DW DAQ SDUD HTXISRV IQGXMMDBNV

X@HVID &RERP ER\ / HL %DIB] KDQ
VGR VHBFARQDGDVFRP R

EHQH LE.DUDV GH ©@ HGIFQ GH
OVYHDV +-7(& $P EDVREWYIHIRQ
@®VP HRUHV SXQEVIV HQ @
FRQYRFDWRUD\ FRP HQ] DLRQ D UHRELU
HODSR\ R D SDUALUGHO r GHDIRWR
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* LDADV DADSR\ R GH QXHWRY
JWDGXDGRV SXGP RVAHDU
QXHYRV HVSDARV GH X\R FRP ¥
SDIDWRGRHO ) HQHO1)41 $
XQD FRAQD \RVB® HOWM
HTXISDGD XQ£UHD GIMH DGD
VBQWR SDLD HOAMDEDIR HQ HTXISR

FRP R SDUWD HOIGHVADQWR\ XQD
QXHYD VDD GH LHXQIROHV

7DP El«Q UHQRYDP RV® FRAQD
GHOHIXQGR SIVR GH DR
WEQUWWR\ FRQ QHFHMGDG GH

P HRWV HMKPXWDBN  (\WRV
FDP ELRVKDFHQ TXH @ YIGD
FRWGIDQD GH QXHVAD FRP XQIGDG
VHDP £VFUP RGD\ HWMP XOQWM

(VWM SLR\ HAR | XH P SX®DGR SRU
HOSUWRIHVRU3DE® 0 1QIQQL FRQ @
FROERWDAUQGH) 81" $&(1 \

I LODQADGR SRUJWDGXDGRV GHO

' HSDUEP HQR GH) VD

P HGLDOQW CRQDHRQHV



$KRLD YDP RVSRUP £V

(CBW[ P RGHMDI'R FUHDU
@ERWVRURV\ XQ JUDQ HVSDFLR SDWD
TXH HWXGLDQVIAV GH J LDGR SXHGDQ
WDEDNDUHQ VXV VIAVLY GH
QFHQFLDVXLD (W QXHYD REWD \H
@IVDE D FDER HQ HEEUHD GRQGH DQWV
IXQARQDED HO HSDUEP HQWR GH

&RP SXWIAPQ SWHYIR D VX WDMDGR DO
(GLIFAR &HR -QIQWR

BLTXHUV VHUSDUM GH HD
WDQMRWP DARQ M D\ XGDVXP D
| XQGDFHQ RU_DU GGl

(QP HP RUD\ FRQ JWDVIMXG

4 XHHP RVH SUHVDUXQ DIWDGHAP HQR P X\
HVSHADOD 0 DDV 7WDY} DQR FX\ R JHQHURVR DSRUM
KL} R SRME®! JUDQ SDUM GH HWEV P HRLWDV 6X

FRP SURP VR FRQ QXHVWAD IQWMIXAPQ\ FRQ @V
QXHYDV J HQHDARQHV GHD XQD KXH@M P ERUDE®!
+R WDVVX LOHVSHUDGD SDUAGD HVM

UHFRQRAP LHOR HV\VBP EL«Q XQ KRP HQDW D VX YIGD
\ GUDGR

0 DWI'VIFR JUDGXDGR GHO ) IXHMHP SIHXQ
FROERWGRUJHOHIRVR XQ GRQDOWM FRP SLRP HWER
\ XQ DPWYR WIVIGRUGH UHGHV SDUD QXHVIAD

FRP XQIGDG / R UHFRUEDUHP RVFRQ SLRIXQGD
JUDAXG\ DIHAR




