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4 XHUGRVDP LJRV\ DP LUJDVGHO £V4 XH) DWP DFID 2 5*

4 XIHR FRP HQ DUH SUHVDQGR P L DIWDGHAP IHQWR D VRGDV @V SHURQDV \  HOAGDGHV TX
KDQ VHIXIGR FUH\ HQGR HQ 0 £V TXH ) DLP DAD D ® ®UR GH (WM KD MGR XQ [ R FOYH
HQ HOTXH KHP RV SDVDGR GH FRQVROGDU IQHADAYDV D IRUBGFHUDV DP SCDQGR DIDY DV \
DIIDQ DQGR @ RFHGIEIIEDG GH XQ SWR HAR TXH QDAp FRQ YRFDAPQ WDQVRWP DGRWD (O
FUHAP IHOR QR KD MGR QP HGIDWR QL VHQA@R KD MGR KR GH XQ WDEDVR FROWEQM
FRP SURP HFMGR\ EDVDGR HQ @ FRQIIDQ DP XWYD

$MP WP R GHVHR SRQHU HQ YDRU HOFRQWQWR GH DRWVGDGHY GHVDULR@GDV GXWDQM HWM
HWUAAR (Q KHP RV LHRU DGR QXHVAD SUIHVHOAD \ QXHVAR [P SDRR HQ ®V £P EMRV
TXH GHIQHQ QXHWAD WD pQ GH VWU @ DFANQ VRADO @ FRRSHDAUQ LQMUQDARQDO\ @
IRWP DAMQ VDQMIUD \ VRADO &DGD XQD GH HWEV £UHDV KD FRQWEXIGR D DFHUFDLORY D @V

SHURQDV \ FRP XQGDGHV P £V YX@HDE®GN JHOHDQGR UHVSXHWENV UHDBN D QHRHMGDGHV
UHDBNV

( VSHAD® HOW LHBIYDQW KD MGR VHI XU FROWAK\ HOGR XQ P RGHR GH LOWIYHOALLQ LW DO
HQ SWRP RApPQ GH @ WDAXG FHOAWDGR HQ @V SHORQ@DV \ HQ WX FRROWM WR VRADO /D

FRRUGIODANQ HOWH GWOQWRY SURIHMRQDBV VDQMURV \ VRADGBY KD GHP RWADGR XQD YH|
P £V TXH DERUWEDU @ VDG GHVGH &V GHWMLP LODOWV VRADBN R \R&R HY QHHHVDUR MOR

[P SUHVAQAE® SDWD IHGXAUGHMIXDGDGHV\ P HRWDUD® FDAGDG GAIGD

SRUWRGR HRR RV IQYIMR D VHIXIUFDP 1QDOQGR MQWR D QRVRWRYV / D ARQILIDQ D GHSRVMIGD HV HO
SIOUTXH VRWHOH QXHWAR WDEDWR GDUR  &RQ & DSUIHQGGR \ |RUMBHGR HQ HMIP RV
HQ FRQGIHROHV GH DP STOUQXHWAR DBDOQRH\ DYDQ] DUFRQ SD\WR 1 WP H KDAD @ FROVRAEDAMQ

GH 0 £V TXH )DWP DAD FRP R HOWGDG GH WHHHQAD HQ ® DFAnQ VRADO\ \DQMBUD
FRP SWRP HWGD FRQ @ HTXIGDG\ @ MMMAHED VRADO
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1 X HV WAJURD ED ®RY HQW H U Q DSU R BXOHYQSG H V D U URXORDR) R
VRFUHFRQUP DFRR UBBRIQ GLJQLGEXEBHUVR QB VS HWHRRY |
OD LGHQWLGDG FXOWXUDO GH ORV SXHEORV \ JUXSES

IDVWDFFLRHAHQWHDRMM QY ®RHFRRSHUD PWBYFDPHQWR
PDWHOMDQLWDODRUPDFLUIRURIHVLR @D Q HW DAHSBVYV H \
GHO 6XU HQ HO £EPELWR GH OD VDOXG \ SUHVWDFLR

/IDLQWHUY MQFRROH U DREHYD U SR A O RHOYDHW H Q BIULL@ D U |
HQDOGBVGEEBHQIRTXHEOER® VSHBLMVDIDQ FIY[LQL O RFX D
GHWHUPLQDRRNIDY WXVSRVLEGMN®QHUDFARMREVH UH FK |
KDFLHQ®RD SXHVWODUYU HVLPSRUW DA RAHOFRWRVLVWHP |
S“EOLFRV GH VDOXG XQLYHUVDOHV H LQWHJUDOH

‘XUDQWH KHPRY WUDEDMDGR HQ ORV VLIJXLHQW

(/| 6$/9%$'25 &RQVIBMEH UG FW G8 % EOBHR\HBWMR UPDFL U
HQSWHQF)LRQPDF«XW ISP X334EOLUFBURIHVLR QR TPH ¥R
IDUPDF« XS HABWD YOSUR\HFPMRQLFAH@RYLHPEHH \

WHUPH@®EULO SDUWLMPLESMB® SURIHVLRDQHWDUI
O£V LQIRUPDFLPQ HQ HO DSDUWDGR GH IRUPDFLUQ




$VVIMOAD LOP HAIDW HQ VWXDARQHV GH HP HUHOAD \  SRW
HP HUHQAD FRQ HOHQYR GH P HGIFDP HQWRV P DWUDOVDQVBUR
\ IDUP DR«XWERV SDUD @ DWMQANQ D @ SREGANQ DIHAVBGD

6H KDQ UHDQ DGRV GRQDFLRQHV GH P HGLFDP HQVRV \
SIRGXAVRV \DQWDURV SDID DIXGD GH SWRHWRV GH
&RRSHIDAUQ GH 21* FROERWGRWV \ SDD ® HP HUHQAD
RFDVRQDGDV SRU® JXHULD GH 8 ADQID
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IDDFFLURFUDE @PELVBROBURPRFGHQN DORRBQ VW XWX\
HVWUDWODEBUDHGXEHWLIXDOBBIKERWIND OLGBYL G\D
IRUWDOHFHU OD HTXLGDG HQ HO DFFHVR D VHUYLF

(QX OF RQ W HE[RVGR®HRGH W H U P L Q\DROPA B @QHEO XGHI® U POGHF LV L
HQOPDOXREODSHUVRQHBVXIOPBDHVFLOBEXEOMDWHUYHQF
FRPXQLWDULDY HGXFDWLYDV \ SDUWLFLSDWLYDV

IXHVWHIDWVLOGYEPHWH HWWRUDEDMOPH)BRRPBRRUGLGBGD
SURIHVLRQUIOMWLWXFKELRDXEDGDSDDDRPHQWBQWRUQ
VDOXGDEEEYVERYVLGMRVWHQUAEBHP RUUBFRIBRQMXQ
GHDFFLR QMM OL ] IXAD QMO OWLPRR UHIOHM DYE R W L
FRPSURPLVR FRQ XQD VDOXG PEV MXVWD LQFOXVL

$ WUDYGHNWSURJIJUDBHMEUHYHQRRWPDFLUDFRPSD3DPLHC
KHPRIMWHQ ®LFRRO HF W QY RW X DG HY1 )0 Q H U D E R BSPYGL H G
Vi{PSRGHUDPRHOWRRYPHPHQWHIDONBEQGHUHFKRH

VXSURPRFGHEBWHYQBULRUNVEBPGNVWD®D EQR/HUSRVLEO®
HO WUDEDMR HQ UHG OD WUDQVSDUHQFLD \ OD LQ

3LR\ HAVRV 4 6RFLDO (>
6DOXG\ YLHOHWDU /\\/

3HWRQDVO LI UDQWMV =
3HWRQDV ( [ FXIGDV 61Q+RIDU
0 D\RUHV



3R\ HAVR GH | RUP DFLQ HQ 6DXG HQ FHQWR GH
LOP LJUDQVAV GH &£ UVIDV 6HYLAD

(REMHWUY®FG&BDODB FLVIRF HDAHMR OBD O LG BYG G D D
LOWHJUDRE|@HOHUVROONLJUDRHNVGHD QWBHR P RFG QD
VDOXGDGTXLVIGRER@RFLPLWD@RVEENRRYW UD G4U D
UHDOL]DGHMWD OOBUENWLFBDUWLFLSDODYWR DB KXV
QHFHVLGDGHVY FXOWXUDOHV OLQJ% VWLFDV \ VRF

$ WUDY«V GH HVYWRYVY WDOOHUHV VH EXVFDPRYV

e (PSRGHUDU D OD SREODFLUQ LQPLJUDQWH HQ H(

e SHGXBHNLJIXDOH® 0O AYE MR U DGR HYRDQIRUPDFL
\ SURPRYLHZEER WRDO XGDEXHBWHYHQBDOHUPHGDC
FRPXQHYV

e )RPHQWDU OD LQWHJUDFLuQ \ OD LQFOXVLuQ VR

e $FHURDRYHUYL¥DRVY W DFRO/H FMWQFIRI UDQWRUHFLH
XQPHMRBPSUHQGBMQVW NP L WDRAIRH XBGHUHFKR
FRPR XVXDULRV GHO PLVPR

(VW RNVD O OWHGEGHW D U U RROHIBH Q WA&HRL QP LJUD GBWRVH F W
1D]JDUHW TXH &EULWDV WLHQH HQ 6HYLOOD

6H KDQ LPSDUWLGR XMDOYEMWDHVOH FROQYQRBRYGHYV
XVXDULRYVY GH OD DFWLYLGDG



3R\ HAVR GH | RUP DFLQ HQ 6DXG HQ FHQWR GH
LOP LJUDQVAV GH &£ UVIDV 6HYLAD



3R\ HFVR GH | RLP DFLLQ HQ 6DXG HQ FHQWR GH
LOP LJUDQWAV GH &£ UVDV 6HYLAD
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/ D VWDAPQ GH @V SHWRQDV MQ KRIDU TXH YLYHQ HQ @ FD@! VXSRQH XQ
LHR FROWEQWM SDLD &V \MMP DV GH \DOG SYETD \ VRADO $ P HOXGR
HWEV SHORQDV SUHVHQEQ XQ HBIYDGR JWDGR GH YX@HWDEIQGDG |'MED
SVTXID\ VRADOFRQ XQD H SRVALQ FROQWEQWM D I DRRUHV GH UHMIR\ FRQ
XQ DFFHVR P X\ @ MIGR D @ DWQANQ VDQMIUD (Q HM FROM \R \H
SOOMD XQ SWRIWP D LOMILDO GH FROAMROGH @ VDG IRWP DAWQ \

HGXFDApMQ VDQWUD DGDSWGR D WXV UDIGDGHY  QHAHMGDGHV |\
SRMEIMGEDGHY

29%(7-926" (/ 352*5%$0 $

" HMPARU \  FROAR@U SUHAR] P HOM SWREGP DV GH VDG P HGDQWM
FROWRGN SHULGIFRV HQ SXQWRV FHUFDQRV D ] RQDV GH DVHQWP HQR R
WEQUWR KDEWKDO

(P SRGHDU D @V SHIRQDV MQ KRIDU D WDY«V GH @ IRWP DALQ HQ
DXVREXIGDGR SUP HRV DX[WIRV \ SWHYHOAUQ GH HQIHWP HGDGHV
FRP XQHV\ FRQWJIRVDV

5HGXAU HO IP SDAR GH HQIHP HGDGHV WDQWP IMEGN \  HYMIEGN
P HRUWDQGR @ KLIIHOH SHWRQDO\ FREFWD FRQ IQIRWP DANQ FOWD \
DFAHVE®!

) RUBGFHU BV @] RV FRQ HOWMWP D VDQMIUR | DAQBOGR HODFFHVR D
UHEXURV FRP XQUBURY GH VDG | IED\ P HQWO

$XP HOBU @ SHUAHSAPQ GH GUQGDG \ DXWRHWP D DO EUQGDU

HVSDARV VHIXURV GRQGH WVH DWHQGHQ VXV QHAHMGDGHY FRQ UHVSHWR \

SURIHMRQDIGDG
) RUP DU DJHOWV GH \DOXG FRP XQMBURV LQIRWP DBV HQAH SHURQDV

MQ KRIDU TXH SXHGDQ DRAXDURRP R IHSODGRUHY GHOFROQRAP ITHOWR
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&ROWRMN EEVIFRV GH VDXG SHUNGIFRV VRP D GH WIQVLIQ DUMUDO
JOXAP ID HYDXDANQ GH VDXG EXFRGHQEO H SRWDANQ JHOHIDO
UHYIMpQ GH KHUGDV R SDWR®J DV YIME®N HW

7D@IHV GH HGXFDFLUQ VDQWIDUD GIQEP IFRV \ DGDSWBGRV VREWH
WP DV FRP R KLIHQH SHWRQDO FXIGDGR GHOFXHLSR  SUHYHOAMQ GHO
FD®RUIUR DIP HQWALQ EEMEFD VDOXXGDE®! \ GHWFFLQ GH MWIQRV GH
DOLP D

) RLP DFLQ HQ SUP HLRV DX[ LORV\ DRVWDFLi1Q DOV HP HLI HQFLDV
TX« KDFHU HQ FD\R GH FRQYXMROHV GHW DRV KHUGDV
IO HFAIROHV LOWR] LFDAIRQHV SIEDGXDV IQHRRY\ DIEFQIGRV HW
QIRWP DFluQ DFFHME®! VREWH HQIHWP HGDGHV FRP XOQHV \
FRODIIRVDV &2 9~ WEHIFX®WY 9+ KHSDMA SIRMRV
HVFDELRVY HQIHWP HGDGHV GHLP DIRQLILEDV HW

' HUYDFlUQ UHVSROWDE®! D WHFXURV VDQWDURV R VRFLDGBV
FXDQGR VH GHVHPVIAQ QHFHV.GDGHV XUJ HQWAV R FULQLEDV



(@H/ DILGD 3R\ HAVR GHIRWP DFLUQ\ FROWROGH @
VDOXG HQ ' XFKDV6RFID®N\ &HOWRVGH' DCGH
SHURQDV FRQ GHSHQGHQFLDV\ H FOXMuQ VRFLDO
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2 USHQ GHO DAD 3R\ HFVR GH HGXFDFLUQ HQ VDXXG
HQ &RP HGRUHV 6RFLDBNV\ &HOWRY 6DQVDURY GH
SHURQDVMQWAFKR\ R H FO(MuQ VRFLDO

IDHGXFDFHQDOXBUDHUVR PP Q H U B BIO[F D X WLRBL-DVO

FUXFEDOBPSRGHUDRUPDWHMRWXELHQHVY@OBQIUHQW
EDUUHARPRDOWHD FFHPRQIRUPDFUHEG X UBBING XFD Q@ Q
VDOSEHGGHU RPRXHMELWRY X G DEWHYWH QG @I HUPHG\DG |
DXWRFXLGDGRQWUMUWMHFHVLGBEHEMF ILFBRQWHI[W
FXOW X WBBXHA R UWDI@H D S D F LEGHI G WDH/U VR QDWDR P D U
GHFLVLRQHRMW P D\GRDEAWVKV DO XB HG XFDFHLQWDD O XM® P E L « ¢
IRPHQ®IDXW R QRPDXW R HWOLDRIF O XVR EGDRQW UL E XD H C
UHGXPIDW@LYSDULG PGHNR WIIED O L GME L GGHT X L H QW

HQFXHQWUDQ HQ VLWXDFLRQHY YXOQHUDEOHYV

(QHVVEHR\HEWRO L | VAIDROWOGHRIP DFLIHQ X FD H® ON G
HGRPHGWRRF BD@XDOHFUBXFKBROLGDXHYVEH PR G
J)LOHUPR \ HQ HO FHQWUR VDQLWDULR TXH OD 2UG]|

&RMOOBHWHQGHPRVYRBFDSDFDWD¥HUVRDONDVLVWHC
HV WRN/Q WEIRDX W R FER GBS ULPHDRM. OLRR&¥OL G P HMR U D
VX HYWDGR GH VDOXG \ FDOLGDG GH YLGD

6HKD Q@ HDOL]D@&®OOHDRWLY L GOHYIDD X B Q WHOIORRQ
HV S H FLHDADH Y DEWIDID OHIULHWPW DR OLRVSHHVIULBFRR LG
HO FRQWURO \ FXLGDGRV GH ORV SLHV

7DPEL&KHPRVHDOLIJFORIRN URDG VW WL R Y HIR&RQ W B R O
7HQVLEBPSHUDWXOULR[LP&HRQUNLORQGLEBVERUSRUD
$OLPHQWDFLUQ FRQWURO GH VDOXG SRGDO HWF



$ VRFIDFLUQ/ D3 @] D 3WR\ HAVR GH
DFRP SD* DP LHQVR FRQWR®N GH\VDXG\
DVHVRLDP LHQVR D SHUWVRODVMOQ KRIDU\ R H FOXMuQ
VRFLDO



( QWHID GH LRSD SLRGXFVRV\ P DWWAUDOGH KLJLHQH

/IDIDOWBDFFHURRSOLPSWLDFRQGLFLIRQHYBHKLILHQ!
IDFLOWWSD ULFAHLI@ IHFFLROW¥Q ISR PONUHVSLUDWR
SDUDVLWRQLNUPHGBBFRGHQ V$D®WR/S R U F ISRIRIBX F W
EEVLRRULPSL$HD VRO A QW ULEXUHFW DPGIEWHY HQ F L
GHVWDIWFFLRQMR UH F XH)@®GIV RU@ BED O L G BYG GDHO D V

SHUVRQD&R JD&Q DX L J L HIGH F X DVOP E IDAX GDU H G X6 DU

SURSDJDGEH{QIHUP H GBREW D J LFRAVIHF L D OPGFRWY W H [ W
X UE D QRR/Q GHM [F O >XQNALRF LYCDG HOIPDQER @B UHFDULH
VDQLWDULD

0EVDOGEIDVSHAWRFHRD FFHURRSOLPS\LOBRVLEL GIHGD
DVHD G HWFRUPDHJIJXOBQHXOQLPSDFMARFQROUR | X Q/®R/
SHUVRQ@BRHWYLYHDOFDOOMHHOHBHULPHRYDURIUHVL
GHWH UGLIWURXWRHVILPDY SERHGVWLIMDLVODPLUBQW
HQWUBMHBEVWBMFXUNRVQDRUPBHGHFLUQRSRUWDWYV
GLJOQ®RRHVWEROBXFKREHQHILFIH]IBURY DAHRQV LP LG W
DOLYURPWLWX®RYDFHUWYR QDT WLHPBRHQRPHVHQW I
FRPRQBHUVRERUPINRGLMRREHOOMRYBRQHXDEXHYR
DEULJR \ SRGHU DIHLWDUVH

i




( QWHID GH LRSD SLRGXFVRV\ P DWWAUDOGH KLJLHQH

'XUDQWEDFWLYLMHBEVWULE S\WHWRGDEW L FONY HVW LU

FDPLVHSDQW D ORRIDD W HDERWU J AW O] D GRX QBWRL \G M

KLILHDMHLQFOXJBQFKDPS®%HSLO®HRYLHQWHRPSUHVD
PDTXL Q IGHD DMV WIRID B @ P H G\DR/W URWR G X FBMRWRS LD U L R
3XOVHUBYHOHRVAXLWRE® P DO WHD G XU/DWRDWW FRRRV
VROFRXEUKQDQHFHVLIGDRHG LB WIRXHIHQHUD@FDPELR
VLIJQLILFDWLYR HQ OD VDOXG \ OD DXWRHVWLPD G

/IDGLVWULBEHAILWEKBYVRGXRFMWHRDY W HDOLH@MPHOEB8 XFKDYV
VROLGDUHLRBDVGHIHODOWIRHGEHQVWWHR D GXFKOBWOLDD
O9LGD \ SRU ODV FDOOHYV FRQ $VRFLDFLuQ /D 30D]C
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3R\ HAR GV DGR SDUD P HRWDU @ FDIGDG GH YIGD GH @V SHURQDV
P D\ RUHV GH IRWP D HVSHADOGH DTXH@V P £V YX@HDEGN HQ VWXDALQ
GH GHSHQGHOAD \ R HQ VROIGDG (B LQADWD TXH WH IQHAD HQ @
SWRYIQAD GH 6HYIAD\ HQ 0 DGUG EXVAD RIHFHUDSR\ R [OWI WDOBQWR D
@VP D RUAVFRP RDVXVIDP LIDV\ FXIGDGRUHV

| RV REMMYRV GH HWM SLR\ HAR VRQ

3 URSRUALRQDU DWIOALLQ LOWL LDCD @V SHWRQDV P D\ RUHV YX@HDEGN
HQ VWMDALQ GH VRBIGDG \ R GHSHQGHOWA DERWGDQOGR VBQR VXV
QHAHVIGDGHV VDQMEUDV FRP R VRAD®N SDUD J DUDQW DUVX ELHQHWEU

' HVDULR@UHWMDMI LDV SDUD SIHYHQAU®Y UHVIRV SDLD @ VDG GH @V
SHURQDVP D\ RUHV

' HVDUR@U \B@HV GH HGXFDARQ HQ VDG SDWD IRP HQEU @
DXVRQRP D SHWRQDO. @ SWHYHOANQ GH @ 1 WDJIAGDG \ @ GHSHQGHQAD
SHP IMHQGR TXH @V SHIWRQDV P D\ RUHV P DAWQIDQ VX LQGHSHQGHOAD
HCP D\ RUWHP SR SRVIE®!

0 HRWDU® DGKHHQAD\ VHIXUGDG HQ HOXVR GH P HGLFDP HOWRV

7RGDNVWD¥FLRQDWQVLGRBRHDOL]DGDNLDY
SDWURFLQLR \ OD FRILOQDQFLDFLuQ GH



8 Q@D GH @V DAWGDGHY GHOSWRHAR HVY HOGME R GH \WW@HY SDWD
P SDUALFRQ @V GMAVRV DVRADARQHY R FHOWRVGHP DRIV TXHDV ®

VRIAWQ

$PAMD® HOM WOQHP RV GVSRQEGN VBAIHY HQ 6HVIAD HQ @V SDURTXIDV
GH &EUVDV \ ) XQGDFQ 3LRGHDQ HQ ®V TXH WDEP RV GLHHOWMV
WP £WEDVVREWH VDG ELHOHRU
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-RUQDGDV GH FROYLYHOFLD GH P D\ RUHV &£ UVDV 6HYLAD

' XUDQM  GDV HOHTXISR GH VDQMBURV GH 0 4) IRWP DGR SRU SHWRQDO
VDQUMBURY | DUP DR«XWFR 1DUP DRXVIFD P «GIFR\ HQJHWP HD DFRP SD* D\
DAHQGH D P £V GH SHWRQDV P D\ RUHV HQ VWXDARQ GH VRBIGDG HQ @V
-RUQDGDV GH FRQYLYHQAD HQ HOO RQDWMUR GH @ 5£ELGD HQ + XHOD GXUDQM
®VP HMHVGHDEUO P DR

( ODFRP SDF DP IHQUR GH HVM HTXISR GH SURIHVIRQD®N VDQWBURY GXLDQWM BV

YIDWY R DPMMGDGHY FRP EIQD @ DWIQALQ VDQMBUD WL IXHD QHFHVDUR

DFARQHV GH ( GXFDALQ SDLD @ 6DXG\ DSR\ R HP RARQDORI UHAHQGR JDLDQVD
GH VHI XUGDG HQ HWV DRAMGDGHV

(VWM VHER QR VR® P HRWD @ FDOEDG GHOYIDW MOR VP El«Q HOELHQHWEU
IMER\ P HQWOGH ®VP D\ RUHV

70P El«Q JDIDOWDP RV TXH @V SHURQDV P D RWHV YIDWQ MQ UHVIRV

LQOHAHVDURY  HVSHHD® HOWM DI XH@V HRQ HQAHWP HEOGHY HUQHEDV R
GMDSDHGDGHY D @V TXH W GV SUHMALE HOHWHR RSRUMOR

&RQ HWID DPWIGDG QR VRR FRQVHIXIP RV @ P HRWD GH FDIGDG GH YIGD GH

QXHWARV P D\ RUHV MOR TXH SXHGDQ GIM UKVBU SGIQDP HOWM GH H SHUHQADV
HQUT XHFHGRUDV P IHQADV \VH JDUDQW D VX VHIXUGDG\ ELHQHWEU
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04) QDFFHRQXQIYRFDF GiHY U D E DMPDAUH Q FLRIFL R V D GHQMBDU
EPELWROBURPRFLU@DIGXFDFLSOQUO B D O X(@& H V VDR HDH
WUDEDMR OD HQWLGDG WLHQH DELHUWR HO SUR\F

(QHVWHUDEDMIRUPGOLDUHODERUPBRWH U LAWOLOE\O J DAL Y
WRGBRNYVSHFWHGOGDPGRER @D6DOXGI3IY%EXHBKIHG N@ G H

LQWHIBXWIRGAXHVWURNDUBRUVRYXVO QHUDBEQH\D FLD
(QWLGDGHY 6RFLDOHV \ RWURY JUXSRV GH LQWHU «

(VWRADWHULD®RQGMDL | DGHRRFIRUPDWRAR Y GHR VRQ
GLVWULBERWRWYV WRIRYD KBE LW XDOHRPRHQYLD GROW YV
SHUVRQDV \ HQWLGDGHYV VXVFULWDY DO SURJUDPD

SDUDBIODERUDFHMYWDRIRUPDNIHERQIRUVDPQFRPLWIkHQW |
GHOQVEHRBUJDQL]|DAFRRXHWBWR IDUPDRXRFWLFRMQIHUPHUI
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IDFLOLWBRBRUH QG HIRQFHPHRBYFRYRWRERDRWQRL
HVWUDVWHIURFR FG HIDP D O % ®/ U D & &VV WURH/F X UWLRAX D\OHH \
ORJMDPHMRWBWHQGHUQ@ RUPDARDERPSDUDFR®RUPD W
H[FOXVLY DWHQW/IDMRHX/HU H V X © W)OF HIDE Q W R URRE GHHO
WLHPSR \ ORV UHFXUVRV VRQ OLPLWDGRYV

(OSHUVRODPLWDHLOR 1* VHHQIUHDR®/HV D IFRD VW DHOW B \
SUHYHQGEHM@MHUPHGOGRIFNRFEHKEELWR®XGDHEBWWGE HQ
HPHUJHQFDBYVSRQLEGHBLQGEBRGUDRDRDWOHEVRSRUFL
KHUUDPLBQ 2 DWLEBRXDOL]|DEDRLW XQDERPDFERQWLQ
\ DFFHVISEHP £UREFHQHILF LEDHOIDRY HV SHF LD OPHHQWARHD |
VLRORIJMMULQPLJUDRXNHOMH B F LEWIUH Q W\DFRREHI @ X W R F X LG |
SUHYHQFLUQ GH HQIHUPHGDGHYV \ HO XVR DGHFXDC

IDWROHFFIGRIOHYHRNBE URPRFLEQHYHQGHRR DORGUHFH
P%LOWLBKOWIMEBXEHYHUXQGDPH QWD OFHW R OID O X (¢
S“EOLFD \ OD HGXFDFLuQ VDQLWDULD

IDV YHQWDMDYVY SULQFLSDOHV VRQ

$FFHVLELOLGDG \ 'LIXVLpQLE<Oticel
~QWHUDFWLYLGDG \ 3DUWLFLSDFRLUQ
(GXFDFLpPQ D GLVWDQFLD
&DSDFLGDG GH PRGLILFDU KEELWRYV

3ODWDIRGHWSIDWDFHQDPLEOMRVR VY LG HWRND O R NHED®R Q D
SODWD IREPHV LERMHR/R X 7 X EWWR FL @ MW.IV W U LERR QVX O
HQ FXDOTXLHU PRPHQWR
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0EVAXH)DUPDFIRQB GLVSRVLFHQRVD QLW XQISRARIJUDP
IRUP D WIRFRS O ISWBRDX P DRJORFMR QRFLPLHQWDRMBELOLGE
HQ HO WHUUHQR GH OD DWHQFLpQ VRFLDO

(VWIRUPDFDIEQ UGEHBHVGHSFFLBRFLRDV VIR RRSHUD BIOU
'HVDUUROGRXGBXPDQLWDDERUBWS HFGHR YW H U Y HQF |
W H U U@ BHRG X F D FSLDUMDR D OXGDH VWG HOR Y LP L HQSWRAH F W
VRFLDOHV

$VPLVPEDRUPDFLURULHQW\DIEMLWBQVRBDYACH@ RSD VH
HQ ORV TXH LOQOWHUYHQLPRY DFFLRQHV GH IRUPDFL

(VWEXUVRNOOHDIFQERWUDYGHOBODWD I IRFAHPRUPDFL
$+3"PSDERWVIRWEQ FRILQDQFLDGRYV SRU OD )XQGDFL}

'XUDQWH HO D3R VH KDQ UHDOL]DGR ODV VLJXI
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(O WHUFHU VHFWRU \ ODV 21* HQ HO £PELWR

(O PHGLFDPHQWR HQ FRRSHUDFLpuQ IDUPDF«X
/ID $\XGD +XPDQLWDULD HQ HO £PELWR IDUPDI
SUR\HFWRV GH &4RRSHUDFLpuQ DO '"HVDUUROOR
- QWURGXFFLpPQ SDUD OD HGXFDFLpPQ HQ VDOX

( GLFLRQHV $OXP QRV
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(O DIJXD SURSLHGDGHV \ XVRV

&DSWDFLpQ \ WUDWDPLHQWR GH DJXD SDUD F
SDUEPHWURY GH FDOLGDG \ DQ£OLVLYVY GH DJX
(QIHUPHGDGHY GH WUDQVPLVLPUQ SRU DJXD Gl
*HVWLpPQ GH ULHVJR GH DJXD GH FRQVXPR
ORGHORV GH SUR\HFWRV GH DJXD GH FRQVXPI

( GLFLRQHV $OXP QRV



(OSUR\HPWR HV DU UHRQH@®D UFEHODLUPBGHBRQYHGHR

FRODERUWGWDM®R1* 0£VAXHDUPDRUIDERQVHMBHUGRU
6DORBEOGHIBSDOYDSRUDS X H VM@ DU F IGHHS UR\H FGWR V
IRUPDFRUMUPDF«XWLRERY G RIUGHERNVE LSRODDOSBEOLFI
ODWHQNIRFYLRVDQOWIMH@FD W@ D F « X¥PIEFD/Q VW LW X FL
MXQRR®DBDXQVEDHIOLILOD@HILBURIHVAXPLFR )DUPDF «X
FRPLHQH@® D GHQRYLHPEUHHG &XUMWRH LS OR P DHER

$W H Q F)IDUP D F « X\WSIDRIDR & E O IERREB & E M IR\S HYQ W H HWQD D

DW H Q WIOU@L WIXWE DH VAADD U P D F « XDWLSHRF WHRQYD F L RFOFDG R
OR®HWHUP L QIRGWBEHOW D O XACDIQP SR U W DHIDE/RIFOD FL R
FRQ QDO WUWRD G3RY XOQH U D HIQO BREG D FDLRUPDFHN¥®/ D U-
LPSDUWBRGBDRIHVLREQDO®AYGHPRPIEH URDP H GHDWMD F LD
&ROHYLBPDF « XGMHEARLOOMD XHDUPDFDB QLY H U \BIHYRG C
D WUDY«V GH OD )DFXOWDG GH )DUPDFLD



(FRQYH QLR DIE®D VDG RHHV X GIRARY S U H G H GOMEDR Q V H
6XSHUGRWDOIBEOGHMDOYDGRU DIVQLHOLQWIHDRW |
HGHEVIXHDUPDFLPHV®BFQFKMXUWIQSRED F X H E®RI L
ODHDOL]BGHEU®A\HFGHRR/U P D F WDQORVGRO LFGRHP R QV H U U H
GLVH3DGERWVYSDUWSRKBORSURIHVLROD@BY BHO R 1 *
HVSD:RDGHPEWYHRWURWYRIHVLRDOKFRO DERGDIQUP L
SHULUGLFD FRQ O£V TXH )DUPDFLD

ODVAXHDUPDREIQD WIXW FWLY LGOUPHDWRGDYH@WHU QD
IRUPDQIGR IDUPDF«X@HPORNOYDEBUR\HNAWRAVDUU
HQH®DUFBHOFXHUGHFRODERUDXHRRQQW HQ HPRMW O
&RQVIBMBHUGRWD O ZZEOLEPXQWELILODEHOB RIHVL
4X PLPHMUPDF«XWXRADQFO X\®S UR J U DIRD P D WD R DD
FROHFWLYR GH TX PLFD \ IDUPDFLD GH HVWH SD

(QHVWSUR\HRDRWDALGBP £&/HODBRVLQVWLWXERRDC

PHQFLRQDORROHX2PILIRFLOKDUPDF « XVBHBRIY L @OEH D (
$FDGHPLD -EHURDPHULFDQD GH )DUPDFLD \ OD &

( GIHRQHV $XP QRV



ODV4XH)DUPDFNDHRELPSRUWBQWWH QFRQA®BQLYHUVL
$GHPSBMRARQY HGHRRO X QW D OIERGMA E R HD@PIDRQY PDF L |
DQLYHOWHUQDKHRESDUWLFDFOGR D PHRQAMNHI DFOXEDRDV
QXHVWUREDIMRLOLWQIRWP DVFRE@I® U HDR F EREG K Q B H
ODV SRVLEOHV VDOLGDV TXH WLHQH OD IDUPDFLD

(Q 1RYLHP E3M QXHVWUWHR UH W B QHRI A HHOX « O D KD
SDUWLFUS@QGBPLFURFUHGHEADHOWHQBURYVH VLR QHD® F
&RRSHUDFLUQ —QWHUQDFLRQDO SDUD HO GHVDUUF

&RQ(&768 KRUDWRIPDFLRQOLOWHWPDFERHGH ®FUB®E
UHFRUULBRURRVBRRSL O DAHOWRRSHUDRWBAUQDEHR @QR®
IXQGDPHQWHRW L AHR® Q£ 0 G\HMD¥F WR LBV \WBW R G R ORRPRV
ODUFR/UJRFRIRU D'HO& MWK HLP SDUWB®ROEV 4 X H
)DUPDFISDVDQSRWDOLQFRUSRUGKHMOWUDQVYHBERPR |
GHUHFKR\WP DQRIIXDO GMHI « QHURR VW H Q L EDPE IG-DIER/ D
SDUWLFLSDFLUQ FRPXQLWDULD



8&2/$9%25$&21(681-9(567$5-$6

ODWXHDUPDFRED DERUMDLY D FR@WNQ GRQLYH U VW\I IWIR
QLYGEBYROXQWDHRE ®R R UGHY RO X Q WDDUWIFRSU R\ H FGWHR V
DFFLYRFLDO 8QLYR\WROBIIDEH DO L] B FRUR\H F &I\ £ F W L F
DQLYHPSUHVDULDO RRPILOEROMN DF IFIRDOBSDUWLFLSBF|
SURIHVRUDB®RR\SUR\HFWRWPDWLTYYRWUHDOL]DP RILY H
LOQWHQDFLRQDO 8QLYHUVLGDG GH 6HYLOOD
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04) GHQWIHR XFRPSURPGWRER UGRYUREOHPRRLRVDQL
GHVGIMPELWROBURPRFLOE® G XFDR@EDY D O X\aJ D EHDQM D
PDUFRODQFL G HRRLTW QED/L VW LEQW DX K HJ H O D F LARRID)
SUHYHQFLUQ HQ VDOXG

% D NHR WRU PBHNVUDEO BIR WL SDGW LHFQS®UR\HFAMDRL GBQ

XQDRWDGRFXPHQWH)OUORLVWRBHIYOGGW D3RWODXH RV
P«GLFWWBUGDURMVHMEGLDJQR V\WIBRD B O R HEROQ) « FLIRAQID
TXHODFLXQBFLGHPDXWE BIDADXGLYWHGHPDVLWG®R G @D\
FRQVHFXHRFUDXY LISLQHYLWBDEDBBRXQI/LPSOHUXHED
SUXHBM®DOERQLDJQ uVAHHRVRAHI | H UPHGY HSR G UKD E H |
HYLWDGR

&R Q1 V VBH R\ H PMHRU H W HWDHELHY L Q)XGQARDLLE DGHR Q DDPSO L D G
FRQ@DRLVPDNVQIHUPHGBGBHYQRVWHPWGODD&E&RPXQLGD
$XWHQRPDV FXHVWLPQ TXH KR\ HQ G™D QR HV DV~

(OGRFXPHEMILGRIHVHQW@mER W LFQWGBBWSYDERODV LP1
GHOBUHVHQWIFDGEQLEH YL OUPRPR QO DQM YIHDNHUQDFI
KDSDUWLFH®DBRVEBHQRPLQDFLRMPHRYUHP L'RUDDVFRPR
VHOHFFLRQDGD HQ HO IHVWLYDO GH FLQH 5-HWL |
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'HVGBI$648()$50$&-$ 2HEFRODER UTRQ 4% PSDFODR)|DPR
HSUR\HFWRDPDR FXxXWGERRLBOQOSDEHAEG HG L FDS&RQ H®

YDOBEFDUMEVVROLGORIOHVSURIHVL IQF L OW WDXUJ VRN
UHIXHUFHQ ODV KDELOLGDGHVY GHO IDUPDF«XWLFR

(Q (VSDFLR )DUPDF«XWLFR 6RFLDO SRGUEV HQFRQ

8 ODWHULIIXOBDPSDSDXH LVLELODKYD®OD FWHU KDELBPLLC
GHO )DUPDF«XWLFR 6RFLDO

8 3DVDSDODDPDUPDBRFLPROQ W«UPLOMOWRREVXWLOL]D
HQ &RRSHUDFLuQ $\XGD +XPDQLWDULD \ $FFLuQ 6R

8 ODWHWLIEFAWRERIRIJUDKXB\ER U GILY IV WOMP £ WE HDR/V
GHWHUPLQDQWHY VRFLDOHY GH OD VDOXG \ GH OD

8 JRUPDFISOUIMUPDF«XWDEBERRSHUDBLXGDB XPDQLWDU
$FFLUQ 6RFLDO

8 fUHGH. QVFULSPURMP SD3®HD UDHFLEEW XD O L]D BLRIQYHRY
UHFXUVRV

7RGRQXQHVSDPIER HUXWHR HD FW XD CAHRWELDHUP D Q H @ WH
VHUEQDUHIHUHQBXDWRIHQF XH QMW RS UR I HVLRGBMMH
IDUPDFLD FRQ LQWHU«V HQ OD DWHQFLUQ D ORV PE£






'XUDQWH KHPRMVLVWLIGIRHUHQRWHEYH DUPDRALIDO X G
VRFLHG®HP RVWUBQERP SURPIGWHR) XHV VWOV L &ERGH O
FUHFLPLHQWR GHO WHUFHU VHFWRU
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/DVRUJDQL]DFLMRENYDPHQWIL® HWNXH D@ DS HODNG
OURFLHBEB U G DSURE O HP SAREEDVIHYL\WWWDP ELH QW I
6LOIPEDUS® UDXPSGRW XPLVLIQHFHVIWOBFRQILD G
DWUDISB\RGHP RV VWUIPS D FGHY XOD ERQHVWH QW D®FR
UHGIWWRFLDWOHKY FRQY HUMDGRXH U UD P LHQNDFL DI
PHMRUDU OD WUDQVSDUHQFLD \ OD YLVLELOLGEL

IDWUDQVSDH\WNWQPBPIFINRQGDPHMBR[LVERKQR1* /DV
UHGWRFLGOHW LWRHRS D UW LRJU P DHQMOH PGRVAB E VNV
DFWLYLGDGHYVY HO XVR GH ORV IRQGRV \ ORV UF
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IDFRODERUGFHQWLGODEWHWUNHEB WRW GPLQLVWUDFL
HPSUHSDYY DH\DAQ G D P HRBWEIRY R VW H Q L EH [S.0EDVH VQ
IXQGDPHQW VD E OHFIHDUIQH M W U D W ® H.G-IDIVQDADH. U P B H

FROYHQLFRQ GLYHUVWDYWLGDGHWOHRR LQVWLWXFI
JXEHUQDPHQWPSGHADY SULYDGXQLYHUVLGDGRWUD )\
RUJDQL]DFAIR®HYFHEB WRW BW¥ XHUGSRWY P L WHQV D GHDF |
FDSDFLGDG RSHUDWLYD GH OD 21* \ DPSOLDU VX
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@ / D HOWGDG QR WHQH JDWRV GH SHURQDO 7RGRV ®V
SIRIMRQDBN GH ® VDOGP HAAQD HQHP HID
IDUP DAD\ SMFR®RJ D ® KDFHQ GH IRWP D YRGXQEUD
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