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(OWP D GHO: ;, &RQJWHVR 1 DFLIRQDO IXH ERUP LQRARI D 6RWHQLEGH $SQFDFLUQ GH
( WUDWAJ LDV SDUD HO%LHQHWIDU 6 RFLDE VKYR FRP R VHGH HO&HQWR GH & RQYHQFLRQHV GH
@ &LXGDG GH 9 LA + HWP RVD HQ HOEHAR ( WIDGR GH 7DEDVWFR

6H FRQW FRQ @ SDUFLSDFLQ GH HVSHFLDOQWDY VIDQVR QDFLRQDGV FRP R H[ VWDQNHLRY DV
FRP R FRQ XQD DIOXHQFLD GH P £V GH SDUAFLS DQWAV

/ D LQDXJ XWFLuQ IXH SIHMGLGD SRUHO" U $ XGLHO+ LSH@R ' XLEQ 5 HFVRU GHO, QWIVXVRR
8 QLYHUOWMDUR GH <XFDWQ FDP SXV 7DEDWR TXIHQ IXH DFRP SD®* DGR SRU HO ' U
0 DUDUVWR 2 UMID %D@WHIRY SWIHVGHQW GH @ 5HG ,EHWRDP HUFDQD GH &IHQFLDV
) RHQWHV\ GH @ &,( &5,0 HO' U/ XLV5RGUJIXH] 0 DQ] DQHWD 3 WHVUGHQW + RQRUILFR GH
@ 6RFLHGDG 0 H[ LFDQD GH &UP LQRARJ D\ @' WD $FHQHWK * RQ] £ /uSH 3 WHVUIGHQVD
GH @ 6 RFIHGDG 0 H[ LFDQD GH &UP LQR@J D

(QWH RV SRQHOWAV VH FRQW FRQ HO SUHVGHQW GH @ 6RFLHGDG ,QWHUQDFLRQDO GH
" HHHQWD 6RFIDO HO ' U / XLV $@HUR $UR\ R =DSDWHLR HO ' LLHFVRU GHO ,QWIWXVR
/ DWQRDP HUFDQR GH @V 1 DFLRQHV 8 QLGDV SDWD @ 3 IHYHQFLUQ GHO' HAVR \ 7DVDP LHQVR
GHO' HAQFXHQWA HO' U ' RXJ@V ' XWDQ &KDYDUWD HO' U / XLV 5RGUIXH] 0 DQ] DQHLD
3 LHVIGHQW + RQRWUR GH @ 6 RFLHGDG 0 H[ LFDQD GH &UP LQR®J D



( GBUP HUG D GHWDPEDR \H FRQW FRQ @ SDWASDHUQGHO U' RXI@V' XWEQ&KDYDWD HOMP D TXHWDW
IXH «( VSRMEGIXQD&UP IORB] DFRP RP HGIRSDUWDHO HVDULR@R 6 X\MMQRE®!'

(O UGl IQFR D VX SRQHQFD FRQ &\ XIHOWY SOOWDP [HQRY 6LH HAMQGIGD @ &UP IQR®J D GHVGH
XQD SHYSHAWD UHSUMYD GILHP RV TXH @ YIRBIQFID HAKPMUDOJ HQHD YIRBIQAID IVED TXH KD\ XQD
FDX\VDIB0G HQWH GHMI XDODG \ GHDR\ SRUMIQR &/ SDVAVFRQ P D RUGHWI XDBDG R IQHTXIGDG \RQ &Y
SDVHV FRQ P D\ RUGHIDPXHQFD \ SRWMIRP HOWM \H DOU®V GH  SDVAV FRQ P D\ RUIQHTXIGDG HQ HO
P XQGR \ DTXHDVX SDUHFHUH IMMXQD FDX\DIEDG HQAHD®' HVI XDGDG\ @9 IRBIQFD

6H DR TXH SDWD P HAU®V QYHBV GH GHMIXDTDG RUDQMW RVFRP R @ 218 2 UDQ] DAPQ GH @V
1 DFIRQHV8 QIGDV \ HOYDQFR 0 XQGIDOHP SODQ HO&RH IFIHOW GH * IQL XQ /P HIR HOWH
VKSRQGUD XQ UHSDWR VREE HOWA HT XIVIDAYR GH IQJ UMVRY UTXH D\ SDAIP RQIR HOWH WRGRV @V KDE
GHOSDV\  WJQUIFDUD TXH VRGD @ UTXH D HWEUD HQ P DORV GH XQ \R® IQGIMGXR 30D @218 XQ
S&RHIFHQMGH* IQVXSHIRUIDO ~ HVDDUWP DOWISRI XHIQGIED XQD SROU DAPQ HQAHUERW SREUVGILFO
GHDWKP IUSRUD\RFHGDG

" HDRXHBR D HWM FRHIFIHQWM 1 DARQHVE QIGDVGAEFHTXH®VSDVHVFRQP D\ RUGHMI XDGDG VRQ 6 XCDIUFD
+DW  + RQGXWDV &REBP EID UWMO  3DCLP £ &KIBI  &RWRSIED 0 «[IFR
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UASXHWDH/3RUEGP HOWM6

(O U' RXJIOVP HQFARQD TXH @ IQHT XIGDG HV@& FRQADUR D @ HTXIGDG TXHYHQHMHQGR ®P WP RTXH®
GHMI XDGDG \ D WD HQ XQ DOYA DSHAR \RADOGH J«CHR HOAH RARY 3RUR QR © IOHTXIGDG \H G
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6H GHEH SURSXJ QDUSRUXQD FUP IQRBI D \RWMQE®! TXH UASHM @' HIHFKRV + XP DQRV\ TXH QR \H
YOWXDIFHQ ®VIHQUP HORVGHOFUP IQDIEDG VI®GHP DQHIDSHQDO

%R?L/tlg\))(u HO U-RUH1DGHU. XWFRQ HOMP D / D ,QWII HQAD $ WIHDOHQ @ 3 IHYHQFNQ GHO HDR HQ

( Q HOFRQM R GH 0 «[ IFR XQ SDV P DUFDGR SRU® FUHFHQM LQVHI XUGDG \ &V DOWP DOWA QLYHBN GH
FUP IQDEEDG HO U-RUH 1 DGHU. XU P IHP EWR GH @ 6RAHGDG 0 H IFDQD GH &UP IORBJ D\ 0 HGD@ DO
0 «WR&UP IQRPIIFRBIRQRA XILR &XDYQE  GHVDURQ XQ SURIXQGR DQEQAVVREUH @ DSTFDAUQ GH
OIQMI HQADDWIFIDO,$  HQ @ SUAYHQRLQGHGHDRY

1 DGHUFRP HY 1 ViX FRQIHUHQFID GHWEFDQGR HODXP HQR GH @ VIRBIQAD \ @ QHRFMGDG GH HQFRQADU
QXHYDVAROFIRQHWFQRP IFDVSDUD FRP EDWJHGGHDR 6IQHP EDUR WP El«QHIDW i @ P SRUBQAD GH
UHI XOUWED\ MUGIEDP HOW HOX\R GH @ LOWD) HQFID DIWIFIDOSDUD SURWAT HUBY GHIHFKRVIXQGDP. HQEGN

GHOVSHYIRQDV

( CBRQHOWH SEit HQ GHEIE! T X« HV @ LOWAD) HQFID DWMIFIDOVKY DBDQRHVA KV WAV 0 RVARL FP R HWD
WFQRBJ D SXHGH VHIVBQR XQD KHUDP IHW SRGHIRD FRP R XQ UHIR SRMQRDOHSHADE HOM HQ
WP IQRV GH VIRV GMAUP IQDANQ $ WDY«V GH GHIQIFIRQHV\ HWP S®V 1 DGHU. XU QRV JXly SRUHO
FRP SBMRP XQGRGHD,$ \ FuP RSRGDIP SDRABUHQ ®VRAHEDG

/ D QDUDWD QRV @ivx D H DP IQDU® AXGD WDIEDG GH @ FUP IQDIEDG HYQ 0 «[ IFR &RQ HWEG WDV
DOWP DMV \REWH KRP IHGIRV\ XQD [P SXQGDG SHYMMMWM HOSRQHOWM SXVR GH P DQUIHVWR © XU HOWM
QHAFMGDG GHHQFRQWDUWVROFIRQHVHHAWYDV / D,$ VHSUMWAQBFRP. R XQD HVSHIDQ] DHQ HWM FROM \R FRQ
VX FDSDAGDG SDUD DQDO DUGDWR\ SUHGHAUSDARQHVFUP IQDBN

1 DGHU. XUW SUIRSX\R DSTDARQHY VSHFTIFDV GH @ ,$ HQ @ SUHYHOFINQ GH GHDRV HQ 0 «[ IFR GHVGH HO
DQREQLVGHEL GDvW KDWR HOHFRQRAP IHOWR IDADA @ FUHDFpQ GH SHULBN GH GHIDFXHOMY 610 HP EDUJR

KU RKIQFDSI« HQ®P SRYEQFD GHKDFHER GHP DOHID «WED\ WDQVSDUHQM J DIDQW DQGR @ SURMFFLUQ GH
GVGHIFKRVKXP DORV\ OSUYDAGDG

" HWEFL @ QHAHMGDG GH XQD UHI XOFQ DGHFXDGED TXHFRP. ELQH @ SUIRMAFQ GH BV GHIHKRVKXP DRV
FRQHBWRI UVRWFQRQU IER



O U%HIZDWL 7ILIRQHQVK SROHOAD3 DDA $J XDBV IQHR VX SRQHAD GEQGRQRV
HIP RBJ DGHDOXQOVEHOV3 DDA DI WMRQAMH XDBVP £

1 RVGEHTXHWOR OVSDWIIMVARP R OVRI WMROHVVH XDBVREHGHRHODXQFRP. SRWIP IHORTXHWH
XEIED GHOAR CHO IQWP 1IGDG GHOXIYMR HVEXDOGR KD WDMRIOR P HAWO HQ RARVFDVRVHV SUIRGXRR
GHOIP SXOMGDG\ HWCQR SHWQHRHD O QDXUDB] DCHIRRVH XDO

3D TXHHDFRQUGHDEDXCD SDUDIIADVHUHT XIHBH X\R GHREMRVQRKXP DORV Q2 RVX RADVSHYRQDY
TXHQRGDQFROHOWP HORY RHOXIUP HQRRKXP (@ANIQSIRSIRRGHOSHUHD

/ XHI RSDy1 DGDWRVDI XQDVCHOVFOMLFDAROHVHQ TXHHOFROAZP RVAWRMIDIRIRVFRP RVH.DGH
CFEXHGR FROXVHROMHXHOHDY DA RDV P WP RRHIZ RDAXYRWP D DAVMSRVGHSDUD D \WEWAH
GHSUP DUDRVH-XQGERUD DMDGDRSRIP RUD IQGMGXDARHQJIXSR FRP SDAEGIRICHRP SDAEGI

+ RXQDLHI—LH-QZLDD(D)\/GM—UD\/S[M]L(ID/FRPR\RQ O SHRIM® ) RMXUWP R H KIEIHROW R
VLD |HAKMP R \DGWP R QHRRIIAD \ P XFKDV P £V M DDOQGR TXH H IMMQ DOXCRV WoRV GH
SIlIDI.(ID/TXH\RQI—[F(X\BR\/G-OHRII-P HAOR FRP | R(D)IZIJJNS\NlF\’\/KIl UHHHADD TXHQR WH

FROUGHDQSDUD MVHOH RRIDCHDODAR@SRGRI WD D
6HS O5 HYMBEUP IODIDIHMBQGRX  $ QLYHYDUR HO U/XNSRGUJXI—] 0 DY DOHD HO U

-RUH1 XU\ HO LF 5 DI DHBDQWDS$ QD6 RDQR SUMAQEURQ D UAVIED
o USRGUJX o DOHUD GHWEFLL TXH BUP IQDIEIXH IXQGDGED HY H/ O SUP HD MWD GH
SDV «UFD\ TXHKD FROMEXIGR DOGAURMR GHO P DMID SHIDOHQ QXHIAR
SO'lF 5 DDHOBDQW $QD 6 UHIU DOXQRY GDRVEIR] EIIFRVGH BVP 1P EIRVGH @ $FDGHP ID
H IFEDOD GH&IHOADY3 DTXHHOWX P RP HOR BD0 R \X WMYSUR HMRQDOXKDAHOGR XQ FMXGR

GHWCRVAVP IHP ElRVGHGEKDS FDGHP ID

gowp DGH® 0 WD ,lP D* UIWHTD $P XPKDWIXL5HTXHD IXH @ ,P SRWEQAD GH @ ( GXFDAWQ
UP LORQJ IFDSDIDE] IDUHYAHOAWELBERADO

I—%HXQ?G—I(BNJUJII}MSLRE(BPD\/ HSHADB HOM HQ 0 «[ IFR \ / DAORDP «UFD HV @
\ HOGHWP HAGR FIHAP [HOR GH © RIP I0DTEDG DGHP £V FDGD GD FV P £V YRBOW

IQFI X
SXQMDD DQGRTXHOYAQIFDP DOHDGHRRQADUHWDHVDWDY<VGHD&S5 ,0 ,12/2*

' IR TXH HV WM UHFRQRAHU TXH HO(WBIGR 0 H IFDOR OR KD ®IWGR DYDY DU HO P DIMID GH
6(*85, $' &ROWEOM HOMGIR\ WSMRDP IVDOP QRVGH®) CFXEG GH' HHKRGHDS81$0

TXHOXHARYI REHODOWY KDQ BFXUWIGR\ROP HOMDWDRUGH| HQ DWDY«VGHOPBDALQ
GH®N HV GHUBRVSHIDBM GHIXP HORHQOVSHDEEDGHY

SHOW OP SRVBQED TXHWAOH R GHEH WIOHUD HOV DQ) DGH D@ &UP IORBI D HQ OV XQYHMGDGHY
SO IRWP DU SIRIHVRQMEN FOSDAHV GH WNROHU HXM STREGP D P WP R TXH DHAD DOP XQGR \
A\SHADE HOMDQXHAR SDV OIQWHI XUGDG\ HIXP HORGHOYIRBIQAD

0 HOARQU TXHHODS8 1$0 FROFUAEP HOMHQ®) DEXGBGGH' HIHFKR M&UP IQRBI DHVXQDP DMID
RSWWYD SRUR FXDADRVRGRVEVH] BADGRVOFX SRUR\EOR \LIBQG—I@F&UHIDFRQXQDYMuQ
P X\ WGXAGD GHOSWREGP D GH® RIP IODTEDG \ I® @YD QRARQHVGH' HIHFKR 3HQDDDSHARY
MUGERV G0 DBV SHRQRGHOUWDEEDG

HWEFL H\SHADE HOM @ [P SRWBOAD TXH \H GHEH GDU SRU SDWM GH ®V JREHQDOMY D ©

éwél& 1 \ DTXH DOSDBFHIH/QIER UHFXUR TXHXWD DQ HVHIXP HOWR GHOVSHODEDGHY FUHDU

QJUGH%IBVFHDRI—M{FD\RG—DI—P IQAGR\ SIRP XO H\/FRP R/D/H 0 DBQD/H 2 @ SID/H
(\Mu)

' IFKRGHRAD P DOHID @ 3RWAD &UP IORPIJIED HP SEDGED SRUHY WRIGR KD MGR @ GH GHBU DUHQ HO
SRGHY HI MDWR O D GHUWHEXAUHIAP HOP HADOW OVOAAROAV\ DAVGDW TXHFRWAVSROGHQD
XQDHSHADORWY DCHWSUP ILP £VTXHGHSUHYHIALHISHDIR FRQ BVUHVXANGRVSRURGRVFRORHCRY



2 WRWP DHQHIFRQIUAWRIXH ( G IGHID] JRGHD@O XMIUHQ @&RQMKXFANQGH®3 D 6 RWMQIEE®I DFDURGH
O' W 3DXM, YHWMA3 HI XHRRVI IGDO

/D" WD 3HIXHRV QRVP XHAD &Y GYHIRVRMXHJRVTXH @ P XMUKD UHDQ DGR HQ @V GlYHIDV RMHIDV GH

SRGHUDV FRP R @V FRQWEXFRQHV SDUD @ VHIXUGDG 5HIUW TXHHQ VYR RV F RV o)
P XMUKDRFXSDGR HVSDARVGHSRGH) DTXHHQGIFKRSHIRGR P XMUHVKDQMGR QRP EUDGDVP

GH' HHQDHQH®P XQGR GHOVFXDBN ~ KDQMGRHQ(XURSD  HQ$P «UED  HQf IUFD HQ
2 FHDQD

( QHAXEUR GHO LQMADVGH* REIHOR QRV\H DD TXHHQHSBHIRGRTXHYDGH D QXHYHSDVHVGH
$P «UFD SDXOWP HOM KDQ GHMJIQDGR D P XMWV $ SDWWJGH DOXQRV SDVHV KDQ QRP EUDGR

P XMUHY SDUD HAWRHUHCFDU R GH 6 HFURVBUDY GH 6 HI XUGDG HQ HOFDWR GH ( WRBIGRV 8 QIGRVIXHHQ HQ
TXHQRP EURDXQDP XMUFRP R6HAUAIUD GHEHI XUWGDG

) QDB HOMHO U/ X1V$ WR\ R=DSDWR FRQHOMP D ( G WEGRGH' HIHFKRHQO «[ IFRFRQ3HYSHPRYDGH
VRWMQLELGIGDG

(O U$UR R=DSDMR QRVKDEQ GH® TXH «OHQWHQGH SRU( WEIGR GH' HIHFKR EDVDGR HQ HIGRFXP
GH1 DARQHVS QGDVD R - XWFH 3 UIRVIPWG XBIR! /T ,QGH E HVGHAUQRVKDE® TXHSDUD TXHHY WEGR
@I HWR GHEH ®IWUTXH HO' HHFKR [P SHH\ ®V TXH WHQ ® FRP XQIGDG SROND GHEHQ DRMDU
FRQRWP HDHOT XHHIBHHKR VHDS@ XHSRUI XDDVRGRY DBV REHQDOMVFRP RD®V.J REHODGRY

JQFIDQGR FRQ ®V W QUEDGRY GH @& WP IQRV GH GRQGH YHQP RV GHVGH HOSXQWR GH YWD - XUGIFR
KDFIHQGR UHHHOFID D QXHVAD FROWMWYFALQGH  \ GHFIP R QXHWAD UAYROFQ VHKI] R FROUAMFPQ\ HO
P DMID SHQDO @1 DP RV DORGHQ SHODO&RQWMFRQDOFRQ * DFD 50P B MQ HP EDUR WHILL RAR
GRPXP HQR GHORP LQDGR B X®IR! / DZ EHQ HOTXH HQ VHHYDODWRQ ~ SDWVHV\ HOTXH FRQFO\ HTXH
3RWVH R} RFRQVHPXWR HJ WEGRGH' HIHFKRKDGMP IOXIGRHQ®P D\ RIDGH®VSDVHY

SHIUL @ P O DApPQ GH ©@ VHIXUGDG SYETD HQ 0 «[ IFR KHFKR TXH FDOIER FRP R 0 RGHR DMQR DO
(WEGR GH ' HHKR HQ 0 «[ IFR SXQWDD 1 TXH HOSUMGHM GH 0 «[ IFR SURP Hit GHWP LOMU DU @
VHIXUGDG SYETD 61Q HP EDUR ®V GHVSTHIXHV GH @ 6(° (1$ H KDQ LOFUHP HOEGR GXIDQM @
DGP IQMADAPQGH/ uSH 2 EUDGRU®I UDQGR FRQ HWR SRFRVUHVXGEIGRY

( QP DWAUD GHWHI XUGDG Gl GRVALWDVT XHQRVSRQHQDSHMDU

D 6p® GHFDGD  KRP IHGRVGRBVRVVHURNXHIHQ HQHOMMP D GHMWAHD SHQDO
E 6p® GHFDGD  GHDRWRQIOQYHW DGRV

F 6u® GHFDGD SUHVRWRQFRQGHQDGDV 3UMUQ3 UHYHWYD

(O U$UWR R =CSDMR WP 1QD VX SRQHQFID SUNVHQEQGRQRY DOXQDV UHFRP HQGDARQHY SDUD HBYDUHO
DFFHVR DO FDIGDG GHO- XWWED IRP XOGDVSRW «[ IFR( YDUDGHQRP LQDGR+ DA} JRV

P SGP HQMUXQO RGHR 1 DFIRQDABEH 3 URFXUDFUQ GH- XD
 QFRUSRUDUHOHYIELR 3 URIFMRQDOHQ @ & ROVMYMFLQ

$XP HOBUD FROERIDALQHOAHHD IQMMIR 3YVETGR\ @V8 QGDGHVGHO HEIGDV&DXWMDIUHY
) RVBBFHUSUVXSXHWEE HWM DU DORV.J DIDQMVGHGHUIHKRY

5 HDOPAYDUDVFRP IMRQHVGH (| MPXFIHQ3HQDO

( QHIP DUFR GHERQ VAR VHHAMI 1 @0 HGDIDDM® «WWRE&UP LORPJ IFR ®FXDOHFRQFHGHXQDYH DA R

D XQ FHQWIFR GH QDFIRQDIEDG P H LFDQD TXH VH KD\ D GIMAQI XIGR SRUMK TXHKDFHUFUP IQRPJILER HQ @

FEWGD HQ HOFDP SR @ERWO\ HQ WX REWD MWD @V RU DQ] DGRUHV GHOFRQUIUAVR HOWHIDURQ DO U

(GX[l\.GR/R]DQ??gY[)l%\/ D@ﬂ; L?/X] $Q HD 0 RGN 4 XIQMR OV P HEDM®V FRUMSROGHMW DO R
088+$6)(/.&' $' (6

" HWIXDAP DOHUD GHMR GH ®VWDEDRY GH HWM FRQJ UHVR VH FHBE UL HD DUDWQ &UP LORPIJ IFR HQ HOFXDO
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