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' HVGH HO D* R &RUR YIHQH DYDQ]DGR HQ @
SWRP RFHQ GH P RGH®V FRQWRWIDGRV GH —' L
&RQWRWFIRV  7THFQRPJLFRV 3IRILDP DV CGH
0 HWRLDP LHQWR * HQ«WFR 3LRJDP DV GH

' LYHOALFDFLUQ $FXFR® @& TXH XHIR HQ HO \

FRQUGHDQGR @V GIFFIRQHV DSWHQGIGDV HQ ~ D* RV GH
GHVDUR@R GH FRQWRUWFRV FROERWDWYRY FUHHDU @
* HHQFID GH &DSDFIGDGHV 7HFQRQUJLFDV | WX
' WHFFPQ GH 3LRIWDP DV 7HFQR@JLFRV FRQ @ | LODAGDG
GH P SX®DU XQD GLQEP LFD DVRFIDWYD VHRVRUDO\ GH
FROERWDAPQ HOWH HP SUHVDV \  RWDV HQWGDGHV
GHVDUR@MGRWHV 1RQGRV GH LQYHUAHQ HOWH RWRV

TXH DERWGHQ GHVDI RV GH LQGXWADA] DFLpQ D SDUAL GH
GHVDUR@RV WMFQRPJLFRV SLRGXFWYRV FRQWIEX\ HQGR
D @ GLYHUMLFDFIHQ \ R VRIDMMFDApQ GH FDGHQDV GH
YD@®RUGH VHRVRUHV HFRQUP LFRV HVSHFTLFRV

/JRV GHWI'RV TXH DERWDQ @&V 3WRIWP DV
7HFQRQJLFRV DV™FRP R RV FRQVRUFAIRV HQ HWFXFQ
VH IXQGDQ D SDUAU GH EWHFKDV \ RSRUMQIGDGHV
IGHQWLFDGDV HQWH &V GLYHU/RV DRVRUHV SUYDGRV \
SYEQFR GH ®RV GMAQWRY VHRRUHV R £UHDV IP £WFDV
GH P RGR GH SURU] DU ®V GHVDURGRV \ FRQVHFXHQW
| RUBGIFLP LHQVR GH @V LQGXWIDV

' XUDQW HOD® R DGHP £VGH ®V  SWRILDP DV \

FRQVRUFIRV HQ VHIXIP IHQVR VH KDQ VXP DGR QXHYDV
IQIFIDAYDV TXH DERWDIEQ HQ @&V VHARWY GH
FROMXFFLQ DIP HQWRV \  YIMFXOXWD @&V GHVDIRV
DVRFADGRYV D @ WDQVIRWP DFluQ SWRGXFWYD DQW HO
FDP ELR FQP £WFR

(WK GRFXP HQR IHQH SRU REMMAR GHWIDFDU SDUM GH GH &RV UHVXGDGRYV REWQIGRV SRU FDGD SWRJWDP D HQ
HWFXFAQ DV FRP R HQ VX FROMQWR FRQWIEX\ HQGR VIQ GXGD DOl RUBGIFLP LHQVR GH XQ HFRVMMP D FX\ DV EDVHV
VRQ @ JHQHWDFLQ GH FRQRFP LHQVR H LQQRYDFLUQ SLRGXPAYD HQ VHRVRUAV GH QXHWAD HFRQRP D
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/D YDUHGDG 4 -$ * HV @ Y0P D YDUHGDG TXH
@Q] D DCP HUFDGR HCBLRIWDP DGHO HRWDP HOWR
* HWRGH8 YDGH-1-$  %2)587$/(6

( \WB YDUHGDG KD @P DGR @ DMQANQ D TXIHQHV
@ KDQ SRGGR REVHUYDU\ SWREDU GHWEFDQGR
SRU W EXHQD DSDUHQAD FDIGDG |\
SURGXPWIGDG

( QAH ®V SUQASDBN DMEXVRY GH HW YDUHGDG
YHEH MQ WP GH IHKD GH FRWHKD
7KRP SVRQ 6HHGBMW GHWEFDQ VX 1£AOP DOHR
DILRQUP IFR \ DO |HUMIGDG VX EXHQ VDERU\
YIGDGHSRWRWMKD  GDV

2 WD FXDIGEDG GHWEFDE®! HV TXH QR VH P DQRKD
QL WH SDUWEHD \ VX WTXY VH P DOWHOH HQ
EXHQDV FRQGIHRQHV GXUDQM HO
D® DFHQDP IHQR HQ IUR ( VWRV DMEX\VRV @ KDFH
XQD RSAUQ P X\ IOMHVDQOM SDID @UDU D
P HUFDGRV GMBQWMV\ H| LTHOMV

1$* H XQD YDUHGDG YURWRWD \ TXH
UHVSRQGH DO WDBR TXP IFR 7IHQH XQD
IHUMGDG \ SIRGXPWYIGDG @& TXH SHUP M KDFHU
XQD SRGD DSIMRQDGD DKRUDQGR HOFRWR GH
PDQR GH REWD HQ IDHQDV GH DP DUH
REWIQIHQGR HWWP DARQHV GH FRVHAKD FHUFDQDV
D FDNDV SRUKHREUHD / D 1KV DBDQ] D FRQ
| DAMGDG XQ FDIEWH VXSHURUD PP FRQ XQD
ED\DRYRIGH\ IILP H

4-$* HSHD WU UHEIGD SRU @ IQGXVMD
FRP R XQD DOMUQDWYD DXVSIARVD DOUHHP SOIR
GH 7KRP SVRQ 6HHGBMW \ RWDV YDUHGDGHV GH
P HGD HMEAPQ SRU VX FDIGDG |DAMGDG GH
PDOHR \ SRUXH SRWH XQ SDTXHM
WFQRQJIFR SWREDGR \  YDOIGDGR HQ OV

FROGIHRQHV GHCSDV
]
* HAWRU &ROVRUIAR %RIK\VDBNV 6 $

&R HHWFPXVRLHV 4 -$
P SDAR  -QMDARQDO
HE ZZZ EIRIUMIBNFO

&ROQWAR 5RGUWIR &WXK] DW
URX] DW ELRIWXWRGN FO




" XWDOWM [IOHV GH VHSWHP EWH \ FRP IHQ RV GH
RAMEWH GH VH FRQFUHW HOHVSHDGR KR GH
FRVHKDU®V SHAHV FXGRYDGRVHQ @ EDODGH ~ SRU
P HARV GHOFHQAR 4 XI@ISH GH * WDQD 0 DUQD
7RUODIDBRQHY * 0 7 0 DUQH) DLP

* 0 7 SXVR D GIVSRVIFLQ HVWM FHOWR GH DI HOHU D
MQR FRQ HOGH 31LkQ SDUD YDIGEDU @V GMAQEY
WFQR®J DV GAVDULREGDV MP ELuWEDP HQM SRU @V
ILP DV SWRYHHGRUV : DEXVK FRQHFARQD OV
EDODV GH FXBYR \ @ LQIHQHUD GH IRQGHRV \ GH
DUMDPRY QDYDBN $TXDIRY HDERWD ®V 529V \
$67 1 HVZ RNV JHOHD @ GRP p\WHD

/ RV P LOWP RW GH SHAHV GH ©@ HVSHAH 6D® R
\DDU WBP El«Q FRQRAGD FRP R \D® pQ $VBQWR
VHP ELDGRV D 11.QHV GH MIR GH HQ ® EDOD GH
SRU P HARV H @ P £V JWQGH HQ VX WER HQ
HOP XQGR \MYIHRQ XQ AF® GH HQIRWD GH
P HVHV UHIMADQGR XQD P RUBIGEDG XQ SHVR GH
FRVHKD \ XQ IDPRU GH FROYHMuQ GH DIP HOWR
)& P HRUTXH HOSWRP HGR GH @ LQGXVMD HQ VX

FROUQR

/ R DOWMURUMHQH UHDAWQ FRQ @V FDLDAMUVAFDV GH
OVROV D PHARY FRUIHOMV GH QXGRV \
YIHQRV TXH SXHGHQ VXSHDU®Y NP HWRV SRU
KRWD HOFHQWR 4 XIGDISH HV FRQUGHWDGR GH DI
HOHUD \ UHSUHVHOW FRQGIHRQHV VP lOUHV D @V

TXH VH HQFXHQWDQ HQ £UHDV RFHEQIFDV X RIIVKRWH
FRP R VH ® GHQRP 1QD HQ IQI@V (V GHAU HV XQD

FROFFMpQ IGHDO SDUD SWREDU LOMIWDU \  HVADDU
QXHYDV WIFQR®J DV TXH SHP MZQ FXGYDUHQ £UHDV
P DUQDV P £V SWRIXQGDV FRQ P D\ RU UHDP EIR GH

DIXD\ SUAVHQAD GH R JHOR HQWH RWDV SRVMYDV
FOWAMIWMEDY SDID @ \D® RQEXAMWD \ WX

EXVTXHGD SRU @ VRWMQELOGDG DP EIHQWO \
SWIRGXPWYD

|
* HWRU &RQVRUAR 7HFQRQULFR 63%
&R HWFXVRUHV * LDQWD O DUQD 7RUQDI DBRQHV

6$ STXDRY/WD $67
1HXZ RNV : D@XWK 6 $

P SDAR  5HIIPQGH/ RV/ DIRV\ $\\«QGHO
* HOHUDCB.DURV-EE® H| GHORDP SR

HE ZZZ DRXIEXGXWDRAHDQED FO

&ROQWAR DQHOL HR
GCQHWRA DREXLEXOXUDRAHDQED FO




/D QHAHMGDG GHO P RQWRUHR GHO DIXD
VXEWILLE QHD VH KDFH UHBIYDQWM HQ ] RQDV £UGDV
\ VP LEUGDV \ D TXH VH SUHVHOW FRP R YQIFD

DOMLODWYD HQ DO XQRV WMULRURY

(WM P ROWRUR \H FHOAD HQ FRQRAHU @
GIQEP IFD GH ®V QYHBN GHODFXTHR \ @&V
YROPHHV TXH VH HWDHQ GH HWM
DFRP SDF DGR GH VX YWVXDQ] DANQ \ DQEDAY HQ
WHP SR UHDO

6H KDQ JHQHWDGR P LGX®V GH P ROMRUR GH
DIXDV VXEWULEQHDV TXH SHWP IMWQ P HGU
DO DFHODU WDQW MU\ YMXDODU HWD
GIQEP IFD GHODFXTHR ' H HWD P DQHD \H
SRQH D GIVSRVHAPQ ®V GDRV GHO SXOR
P RQVRUHDGR SDD @ VRP D GH GHAMRQHV

(OP HGX® SRVHH DXVRQRP D FRP SGMD HQ VX

IXQARQDP HQR FROMGHDQGR @ HILAHQAD
HOHU «\WFD EDVDGD HQ (51& \ @ WDQWP IMpQ
GH GDRV YD * 356 ' HQAR GHOGM R VH KD

FROMGHDGR HO WDEDR EDVDGR HQ HUAJRV
DEIHWRV & TXHMP SALD O IOFARWBRWAPQ GH
VHOWRWHY GH GWWWV P DUFDV \ P RGHRV DO
VMMP D

(WM GHVDUR@ WFQRQUJIFR SHP W DO&74 $
SRVIARQDUMH FRP R XQ RIHHOM GH WIFQR®J DV
GH P RQMRUR \ FROARO HQ @ ]RQD P DAR
QRUM GHO SDV GUHHQAEQGRWH HQ TXH @
VROAPQ D P SGP HQWU VH HOFXHQAD D @
P HGIGD GHOFTHOWM FRP S®P HQEGR FRQ XQ
VHUMER GHDSR\ R SHW/RQDT DGR

* IAVRU 8 QYHUIMGDG GH @ 6HIHQD
/ DERIDRUR 3520 0 5$

&R HWFEXVRUHV &$=$/$&\ &($=9$

P SDAR SHIIROHVGH$WFDP D &RTXIP ER
\ 9ODGDWDWR

HE ZZZ ARQWRUARTXMIDONR FO

&ROWAR 3DE® f ODH|
SDE®D# XVHUHQD FO




( OSUQASDODYDQFH HQ @ $FXIEXAXID GH
3HTXH D (VDD $3( DWADGR D @
&DOMD GH 3HVFDGRUHV GH / DV &RQFKDV GH
/RV 9IBV 9 5HIluQ FRUHVSRQGH D @
SUP HD FRVHKD GH FRQIUR FRBRWDGR GH
FXGYR UHDQ DGD SRU XQD DIWKSDANQ GH
SHVFDGRUHV DUMVDQD®N VX 1 DHQDP LHOWR
\ SRAMURU YHO® HQ &V UHABXIDQMV GH
© FDOMD

(VR P DUFL XQ KIMR P SRUBQWM GXLDOWM
HVWM \D TXH QXHAD HVSHAH HV
QDAYD\ IRWP D SDUM GH ®V HFRVMMP DV
FRWMRYV GH FDWL VRGD QXHWD FRWE
WDQM RUP £QGRVH HQ XQD DAMUQDAYD UHDO
SDID SIRHIXIWU P SXODQGR @ $3( HQ
OXHWR SDV

(VW SLRIWDP D SRVWHH @ WFQR®J D SDUWD
TXH RWDV RUDQ] DARQHY FRP R 0 IOHWD
/ RV 3HDP EUHV SXHGDQ DUAEXOUH FRQ
OV FDeMV SDUWD IHSTFDUHWD H SHUHOQAD

(W SUPHD FRWHKD GH $3( IXH
FXEIHW® SRU P SRUBOWMV P HARV GH

FRP XQFOApQ \ FRQWM FRQ @ SWIHWHQAD
GH GYHUDV DXWUGDGHY VHRARUDGBN D

QYHORDARQDO

* HWMRU &R®UDGR &KIBI63%
&R HWFXVRUHY 8 GH&KIB 1 LYD &KIBI6 $

,P SDRAR 5HIlWQ GH&RTXIP ER

HE ZZZ FRARUWGRHKIBIFO

&ROWMAR 3HRO DIQRIL
SIHR P DIQRO# FREWDGRAKIGI FO




(WBV  QXHYDV YDUHGDGHV 6DQ®  6DQWM

6DQW  \ 6D HAMD Y0P D
GHWEFDGD SRUVX FRRUDP DU@R  VH VXP DQ
D @V  YDUHGDGHV 6DQWV TXH HWM

&ROVRUAR OQ 1 HQHF® R

(WBV FXDAR OQXHYDV YDUHGDGHV GH
ILDP EXHVDV WHQHQ FDUDRAMUVAEDY P X\
VXSHURUHV D @V DQMURUHY YDUHGDGHY HQ
WLP IQRV IXQGDP HQWR® HOM GH
SURGXFApPQ SRUSOQW\ \BP El«Q @ FDIGDG
GH @ IX\® P DOMQHQGR HOJWDQ \BP ¥ R
GH @ KWW HOEXHQ VDERU HODWRP D \
GXQRU /D SOQW® HV P £V YLJRIRWD ® TXH
SHP W TXH HOSUWRGXRARU WQID P HRUHV
LHRUDRV

3RU RWD SDUM I XHRQ GHVDURR@MGEDV FRQ
PDRU UMWMOAD DO HMAKV EIPWR |\
DElPMWER @& FXDO MJQUIED UIHMWMOQAD D
HQHWP HGDGHV \ @V SUQASDBN S@IDV \
P HRWU FOSDAGDG SDUD GHVDUR@UH HQ
VXHRV VDIRRY JHOHWDGRY SRUD VHT X D

$PAMD® HOM \H HWE HQ HO SWRFHVR GH
DFXHWGRY IQMIRV HOWH @ 8 QIYHUMGDG
&DMTD \ HO&RQRIAR 7HFQRQJLFR GH @
YUMD /DV QXHYDV YDUHGDGHV IXHIRQ
UHIMADGDV HQ HO6$* \ DPMD® HOWM \H
HVSHD @ DSWREDAUQ 11QDO SDWD VX
SXE@FDAPQHQHO IDUR 2 1LIADO

* HWRU ) XQGDAPQ SDIDHO HVDUR@R
) WVIRD ) )

&R HWFXVRUHV 1 -¢ 38& 8' (&
&ROVRIAR GH @) X\

,P SDAR 1 DHRQDO

HE ZZZ |4 FO
ZZZ RROQVRUIARGHDI KXW FO

&ROQWAR ) IDOAVAR $ ERWOR]
| DERUWOR] # DVRH FO




(W P D@ LOMDI HOM G-VDUR@GD\ YDAGEDGED HY XQD
QXHYD DOMODWYD WHR@JIIED FRQ  OXHYDV
FDSDAGDGHY GH P RQWRUHDU YDUDE®N SDLEP HWRV \
FROQGHROHY TXH SUHVHOW QLYHAQYHOWYR LOORYDHLQ
\ DSTDOAHpQ LQGXWMDO TXH RSHD HQ IRWP D
FRP SGP HOMUD D RWRV IMWMP DV H MMMV TXH
SXHGH VHU LOWI LDGD HQ DP EIHOWAV LOGXVWIDGBY SDUD
[P SGP HOWU QXHYDV HWWDWAJIDV GH P DOWIQIP HOQWR
SUHGPWYR GH DRAYRV FUWRRV HQ P IOHUD &RQVMM HQ
P SEP HQEAPQ GH XQ MMMP D HEHU VMFR SDWD
FROARDU IR GH P IOHDEN P HGADQM WVHOWRUHY
HP EHELGRV HQ HMKRMXIDV GH FDXFKR

([IMM XQD RSRUMQIGDG P HIFDGR HQ @ LQGXMD
P IOHD FROMAKFAPQ WDQVSRUM DFXIEX@XLD D QLYHO
QDARQDOWHIIRQDO. J&REDO

SPAXDP HOM WH FEXHOW FRQ HO SWIRRHWVR  GH
P DOXIDAMWD GH KDUZZDWH WP ZDWH\ WRIVEDIH HO
TXH IXH GVMDURR@MGR HQ IRWP D MWADWD GXIDOM O
HESD GH G-MOUR@ GH SRRV HARY WFQFRV \ IXH
GHSXWDGR SDUD IAWVRGHU @V GIHHOMWY GHVWIDHRQHV
IGHOWIFDGDVY HQ FOGD HWSD  SDWD  DWHIXWDU
UHSHWAEIQSDG GH @&V SWRAHVRY GH P DQXIDRXWD \
SRWMURU IOMIWPANQ FRQ OXHYR P RGHR GH P D@V
GHFDXHKR GH KDURHIR G DGD

[ XHIR WH @IYDIRQ D FDER SWHEDV HQ DP EIHOWM
FROAROGR H IOMODQ  XQD GHD GH HRV P D@V HQ
HOVUMMP D GH SLIRGXFAMQ LOGXMMDCHQ 0 1OHD 3 X@X@M
&HP 1Q+ RGIQJ 0 IOHR KWBV ZZZ AP IQFRP

$PXD® HOM @V HP SUVDV : IE@IQEUQAN \ +DP D
TXIHOHV HQ FROMQWR  GHVDUR@MIRQ HWM SR\ HAR \
WFOQRRJD HWMQ JHOHDQGR XQ SOQ GH
LOMOQDARQDT DANQ GH HWM SUIRGXPR D HP SUHVDV
WOV FRPR YDWHN 3XHE® 9IHR &RWP IGRP

&RBRIDARQ 0 IOHD ' RPIQFEDQD HOAH RWDV
TXIHQHV \D WHOHQ XQD WHDAMQ FHUIDQD FRQ @

HP SUIHVD\ SRUWQR WHOHQ LOWLKY HQ @ WFQR®J D
GHVDUR@MGD

.
* HWRU 8 QLYHUAGDG GH &RQPHSARQ
&R HWFXVRUAV 8 QLYHUMGDG &DW@D GH/ D
6DQVP D &RQFHSALQ
41 $&%$3
P SDAR 0 HARSROBQD %R %R /RV
/ DIRV\ “ XE®
HE ZZZ SWAKDP DFO

&ROQWARR  3DE® $TXHYHT XH
SDE® DT XHYHT XH# EIRP HAFD XGH FO























































