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5HFXUWR ,QYRFDGRSHEXUR GH FDDALQ HQ HO IRQGR
GHUYDGR GH P DWMUD AYIODSR\ DGR HQ LOAGHQMV SHQDBNV

' HEDM VREWH VL. @ SUHYID DAHSVBAUQ GH XQD VXVSHOMUQ
FRQGIHIRODOGHOSIRAHGIP IHOR HQ VHGH SHODOWHSUHVHOM® R
QR SRUV VR® XQD SUHVXQAUQ SWREDWRUD SDWD GIREU @
UHVSRQVDEIIGEDG H WDFROADRMDOHQ XQ MIFR AYIO/ D &RUM
6XSUHP D GIRVEP 1OD TXH WL ELHQ XQD \VDIGED DOMUDDAYD SHQDO
QR SUHVXSRQH DGP MU @ FXGDEWIGEDG D SURW HOFXP S@J
FRQGHROHV FRPR HO SDIR GH XQD VXPD D WIX® GH
LOGHP QI DAPQ GH SHUMIERY D IDYRU GH @ YPAWP D SXHGH

HI WP DP HOM\ XQGD

D RWDV SWREDQI DV FROWMXIU XQD SUHVXQALQ JWDYH HQ HO
P DUFRR GHO SLIRAHVR AYIO SDID GDU OUJDU D @ HSDUDAWQ
HARQUP LD




YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

5 HVSRQVDELDGDG &LYLO,
6XVSHOMLQ &RQGLFLRQDOGHO
3RFHGLP LHQVR 3HQDO

&ROVLGHLDQGR 5 HBIYDQW
6(;72 4XH HV SRVEGI FRQFOIWU TXH HO GHP DQGDGR
UHEXUHOM FRQIXQGH @ HOWEDG GHOSWRFHVR SHODOFRQ @ GHO
SURFHVR AYICBXHVR TXH VBCFRP R ® KD H SUHVDGR HWB &RUM
HOSUP HUR WHQH SRUREMMR @ DSTFDALQ GH GHWLP LODGDV
VDQARQHY HWEEGHGDY SRU® ®\ XQD SHOD R P XGD FRQ
RFDVPQ GH @ IQWAAPQ GH DTXH@V HHIOV GH FROGXAD
HWEEGHGDV SRU HOGUIMDGRU P DOUHWEALQ GHOLXV SXQHXE
GHQ WBGR \ SRUVX SDUM @ DFALQ LOGHP Q] DWRUD

WHOH SRUREMMR @ REWAQALLQ GH XQD FRP SHOVDALQ HO GIOHR
SRUHOGD® R FDXVDGR




YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

/P SURFHGHQFLD GH @ 3UMuQ
3 UHYHQWYD $ QUFLSDGD

7UEXQDO &RUM 6 XSUWHP D 6HIXQGD 6 DD

)HFKDV ~ GH GHHP EWH GH GH HQHRR GH GH

|HEUHR GH GH IHEWHRR GH GH IHEUHWR GH \
GHP DJRCH

5 ROV

\
5 HFXURV, QYRFDGRV 5HEXURVGH$P SDIR $ SHDARQHY
' HFOWANQ GH LGUDOEDG \ DUEMDUHGDG | LHOW D WEXQDBN TXH
GHFUHVEQ @ SUMLQ SUHYHOWYD HQ FDIGDG GH DQWASDGD  TXH

\RGD FXDQGR ®V DP SDIDGRV QR VH HOFRQWDEDQ FXP STHOGR
HHARYDP HOM FRQGHQDV SUHYIDV /D &RUM VRVWHOH GH IRWP D

XQEQP H P HG.GD FDXWDU HV GH IOMBUHVEALQ UMVMBWD \ TXH
HO DUAFX® GMD F GHO &uGJR 3WRAHVDO 3HQDO H LIH
\B] DWYDP HOM TXH HOLP SXVBGR GHED HWBU FXP STHQGR XQD
SHQD SUYDWYD GH CEHWRG H HARYD SDLD GHRUHVILD

([ WIQGHU VX DSTDANQ DOP HR KHKR GH WQHU FDXWOLHV
YL HOW HQ RWDV FDXVDV WDQVI LHGH HO  HHAKR 3VEQFR \ DIHAD
LU D® HOM @ CEHIRG



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

P SLRFHGHQFLD GH @ 3UMuQ
3 UIHYHOWYD $ QVFLSDGD

IRVRV' [MGHQWMV

([ MMHLRQ YRRV HQ FROWD GIFVBGRY SRUHO0 LOMAR 6XSGIQM
0 HD\ R HO$ERIDGR ,QWIJLDOM ) HUDGD FDX\DV

\ TXIHQHV DUXP HOWURQ HQ P IORUD
TXH FRUHVSRQG D FRQILLP DU
@V VHOMOADV GH DODGD TXH YDIGDEDQ @V FDXWADUHV

DWIQGLHQGR D VXV SLRSIRV | XQGDP HORV

&ROVLGHDQGR 5 HBIYDQW
r 4XH FRP R VH DGYIHUM @ QRWP D AVBGD HWEEGFH FRQ
SUHAMUQ HQ TX« FDVR UHVXOB SRVE®!I GHAHEU @ SUMLQ
SUHYHQWYD HQ FDLERMU GH DOAASDGD GHEIHQGR UHP DUFDUTXH
HO' HHAKR 3RAHVDO 3HQDOWH IQWHUD GHOAR GHO' HIHKR
3YEQR D FRQHEXHOAD GH & FXDOL® HY SRUE®! UHDT DU
R HEXVBUDT XH@R TXH HWE H SUHVDP HOMGHVRUVR HQ @ B\



| |
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2 EQJ DFLuQ GH ( VFUVKUDFLQ
«QVIAJ LD HQ 6HQWAQFLDV
6LP SQ LFDGDV

7UEXQDO &RUM 6XSUHP D 6HIXQGD 6DD
YHFKD  GHP DURGH
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5HFXUR ,QYRFDGR 5HFXUR GH 1 X@GDG
([ LJHQAD [P SHIDWYD GH GRFXP HQWBUP HGIDQW W VR HVFUVR H
QMR ®V 1DV GREGRY HQ MIARV RWDGNV VP SALIFDGRYV
UHAKD] £QGRWH TXH VX FRP XQIFDARQ RUDOVXEVDQH HOGHEHUGH
@ P DIMADID GH LHGDRBURY SRUFRP SGMR ( O D@ FROFG\ H
TXH QR @IYDU D FDER @ HVFUMYWDANQ GHOW R FRP SGMR
IP SIGH FRQRAHU HOVXWMQWR GHOWHARAQIR \ REVWBFX@ D HO
GHEIGR SIRAHVR \ @ IOMUBSRVANQ DGHRXDGD GH LHRXURY MQ
HP EDUR HQ FD\R FROALHWR \ SRU YRWHANQ HOWHRXUR GH
QX@MGEDG SUQASDOIXH LHAKD] DGR DWIQGIGR D TXH @ VHOWQAD
VH GIR GHQWR GHOP DUFR GH XQD DGP IMpQ GH IHVSRQVDELIGDG
GH ® KHKRV \ QR P HGDOM @ UHDQ DApQ GH XQ MIAR
HHPWYR FRP RVBP El«Q HOKHKR GH TXH ® GHHOMWD QR H STH!
VXI IHHOWP HQM FRP R VH SURGXFH HODJWDYIR UIHDO QL FRP R
HVWM KDEUD 1QI XIGR HQ ® GIVSRVWYR GHO DAR




| |

YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

2 EQJ DFLQ GH ( VFUVKUDFLQ
«QVIAJ LD HQ 6HQWAQFLDV
6LP SQ LFDGDV

IRVRV' MGHOWHV

(00 IOMAR 6U 9DTHUDP D IXH GHO SDUHRHU GH DFRIHU HO
HRXU/R HQ VX FDXVDOSUQASDO HVIUP IHOGR TXH MQ SHIMIAR
GH TXH HODRMDOVRSRUM GH UHJ MAR GH DXGIR GLI VBQJ DLDQW D
\RVBE HOM @ FROWHUDALQ\ WHSIRGXFARQ GH ® I DGR HQ @
DXGHQAD H@R QR VXSRQH TXH GHED RMGDUH @V REQI DARQHV
TXH SHVDQ VRELH HOWIEXQDO FRP R VP SRFR HOGHUHRKR TXH

WHOHQ BV [OMUOHWY D UHAELUXQD FRSID OWIWD\ GULE®! GH
@ VHOWIQAD

$GHRQD® HOM H MY YRR GIMGHOM GHOO IQWVAR 0 HWD \
DERJDGD LOMI DM (WKHEHW  1UHOM D @ FDXVDOVXEMGIDUD
HWP DOGR TXH GHEl DQX@UMH @ DFFHVRUD VXVSHOMUQ GH
FDUR P SXHWD \D TXH D ® SHQD SUQASDOWH ®f KDED
RRUWDGR UHP IMpQ

&RQUGHDQGR 5 HBIYDQW
6<37,02 4XH HQ FROMHFXHOAD SRU ®V IXQGDP HORV
SUHYIDP HOM GHVDUR@CGRY \ QR EDWEQGR @ DIlLP DApQ
JHQUED GH @ YX@HDAPQ GH @ JDWDQAD GHOGHEIGR SIRFHVR
MQ TXH WH KD.D H STAMIGR SRU @ WHFXUHOM HOVXVIMOWR

IEAAR\ O VXMRQADIEDG GH @ SIHWQGLGD YXOQHWDAMQ
DOGHEIGR SIRHHWVR HOHFXUR KDEWE GHWUGHWHWP DGR




YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

$P SDUR DOW 6ROFLVXG GH
QK DELOVDFLLQ GH -XHFHV

7TUEXQD®V &RUM GH $ SHDHRQHY GH 7HP XFR\ &RUM 6XSWHP D

6HIXQGD 6DD

)HFKDV ~ GHGHAHP ELHGH \  GHHOHRGH

5ROV &$ \ &6

5HFXU/R ,QYRFDGR 5HFXUR GH$P SDIR \ VX FRUHVSRQGHOM
DSHDHMQ

6H GVEXW V. HOUHFXUR GH DP SDIR FROWAXARQDOI XQARQD
FRP R XQD YD LlGLQHD SDUD IHFOP DU® HRX\VDARQR 1P SGFDOAD
GH XQ P DIMADGR TXH VH QHID D LOKDELQ/BUVH SDUD FRORFHUGH
XQ QXHYR MIAR RWO /D MUVGIFANQ GH DPDED \ VXSUHP D
UHVXHOHQ XQEQIP HP HQM TXH HOP HFDQMWP R RUGIQDUR SDUWD
LOAGHOMY SIRFHVDBN FRP R @ P SDUADIGDG GHOM] JDGRU \
FDXVDBN GHO&UGLIR 2 UWEQIFR GH 7UEXQDBN KDFHUM YDBU
VHIZQ @ G\ DGWMYD SLRSID QR FRQILIXUDQGR XQD SHUMUEDANQ
GULHAD D @ CEHURG SHWRQDOTXH MVALT XH @ IOMUSRMANQ GH
XQD DFApQ FDXWDMUGH DP SDIR

&RQUGHUDQGR 5 HBIYDQW
48,172 4 XHHQHWMFDVR SDUAEX@U HWB &RUM HWP D
TXH® YD SDUD VRTAMIU GHQOXQADUR KDAHUYDBU® H MMQAD
GH DOXQD FDXVDOGH IOKDELOAANQ QR HVHIDP SDR (@

GHVGH HCP RP HOWR HQ TXH @ QRUP D DGVMYD M DD FRP R
\VH GHEHQ KDAHUYDBU@V FDXVDBN TXH DI HAVBQ DBV -XHAHV

8 QSHU/RQDBNV R &ROBU DGRV



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

' HEHUGH ) XQGDP HQVDFLUQ
HQ , QVHUQDFLLQ 3 LRYLVRUD GH
$ GRONVFHOHV

7UEXQDO&RUM 6XSUHP D 6HIXQGD 6DD
)HFKD  GHIHEUHR GH
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5HFXUR ,QYRFDGR SHEXUR GH$P SDIR
'HEHU IOHOGE®! GH ®V MJJDGRV GH  IXQGDP HQWU
WIXLRVDP HOM @ P SRVANQ GH FDXWDWHV [OMOVMDV FRP R @
LOM.ODANQ SLRYWRUD GH P HQRUAV GH HGDG  RUGHQDQGR KDAHU
XQ W RQYPHIM HSUHR WHSHAR GH @V DUXP HQRV
GIYDQWGRY SRUD GH HOVD HQ DXGIHQAD 6H LHYRFD @ VHOWORD
GH DODGD HWP DQGR TXH XQD UHVROX(ALQ MGIHDOFDIHQM GH
DQEQAV ILHOM D SWRSRVMHRQHV GH GHVADUR UHMQIH
IBUDPHOM ©@ (@EHWEG DO TXHEWQEU  JDDQADV
SURFHVDBMAROWMWYDY GHOGHEIGR SURFHVR / D &RUM P DOGDVD
DO M]JDGR IQHURU D UHDO DU XQD QXHYD DXGHQAD SDWD
SURQXQADUH GHELGDP HOWM




YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

' HEHUGH ) XQGDP HQVDFLLQ
HQ , QWHUQDFL Q 3 LRYLVRUD GH
$ GRBIMVFHQWAV

ORVRV' IMGHQWA /D 0 [QMAD 6D 0 HR HP W1 YRVR HQ FROAD

VH DDOQGR TXH XQD &RUM GH $SHDARQHY QR GHEH HUJIWH HQ
LWDQR LHYIVRU GH WEXQD®NV GH LIXDOMILDUNX D D WDY«V GH XQ

DP SDLR SDIDBIDP HOM HOO IQWAR 6 6U &UVRWR HWXYR SRU
UHRKD] DU® DFAPQ EDR HOSUVP D GH TXH @V WD RQHV FDXWIDUHV
GHO WIEXQDO \D KDEDQ MCGR H SXHWEBV DGHEXDGDP HQM HQ

LOWBQADV SUHYIDV

&ROUGHWDQGR 5HBIYDQWA 4 XHHOGHEHUGH I XQGDP HOWALQ
TXH P SROH HODUEX®  GHO&uGJR 3WRFHVDO 3HQDOD @V

GHAMRQHV MGHDBN FREW P DRU VHQWGR DO P RP HQR CH
GVSROHUH P HAGDV FDXWIDWHY VRGD YH| TXH H@V HOAHUDQ
@ WIFARQHV R DIHABARQHV D @ CEHWEG GHOP SXVEBGR
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(WHUHRVISRV GH * «QHLR 9,)
\ / HMIRQHV* LDYHV

7UEXQDO 7UEXQDOGH -XIAR 2 WDCHQ & 3HQDAGH &DOP D
JHFKD GHP DIRGH 5,7

&RQOGHQD SRU HOGHDR GH GMRQHV JWDYHV SHEHWDGR HQ XQ
FROM R GH 9IRGIQAD ,QADIDP IaDU 9,) GHVDUAEXOQGR ®V
FXHVRQDP IHQWRY GH @ GHHQWD P HGDOWM @ LOFRISRWDANQ GHO
HQRTXH GH SHU/SHPWYD GH J«QHR DOP RP HOR GH YD®RWDU HO
G* R HOFRQUWXP R GH DBRKRO\ @V FRQGXPENV SRWMURUHV DO
DWTXH ( OWIEXQDORRU RHGIELQGDG D @ YPWP D HQ VX
UIHFROWAKFALQ HP S UED GHOHMVAMY SRVADXP £WFR UH XVBQGR @OV
HMDMIIDV GH GHHQWD TXH FXGDEIQ DEDQ D @ RIHQGEGD SRU

FRQUXP LUDBRKRO, WOHUFRQEPR FRP XQIFDARQDOSRWMURUFRQ

HO VHOMOQHDGR GHWMP IODQGR TXH GHKRV SOQWDP IHQRV
UHDILWP DQ P MRV SDWMDUADBN \ TXH @ VXP IMuQ REHGHAH D XQ

AE® GH YX@HWDEIIGDG

&ROVL.GHLDQGR 5 HBIYDQWM
' (&0248,172 " HVGH XQD SHU/SHPARD GH J«QHR HV
IXQGDP HQWOUHFRQRAHU TXH HVWM WER GH DI LLP DARQHV EXVADQ
FXGDEIQ DUD @ YPWP D IOMQXDQGR TXH VX FRP SRUEP HQR
SUHYIR D @ DI UHVpQ GH DOXQD P DQHUD D KDFH UHVSRQVDE®! GH
® WXFHAGR (MM HQRTXH WHXHJD P MRV SWRIXQGDP
DULDLI DGRV HQ @ FX@XD SDMDUDO
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3UHVFUSFLUQ' LVFXVIGD HQ
$ XVHQFLD GHO,P SXVIDGR

7UEXQDO&RUM 6XSUHP D 6HIXQGD 6DD

JHFKD  GHP DURGCH
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5HFXU/R ,QYRFDGR 5HFXUR GH$P SDIR

6RELMVHP HQR SRU SUHWUSALQ GH ® DFAuQ SHQDO
GIRVEP IODQGR TXH HV IGUWP R TXH XQ M]JDGR GH JDIDQ/D
VXVSHQGD VX SLRQXQADP HOR VREWH HMD 1LIXWD H WOWD
HUMHQGR GH IRPPD DIEEMDUD @ FRP SDUHFHQAD I'IED GHO
[P SXVBGR VREUH HOFXDOSHVD XQD RUGHQ GH GHWIQAQ  ( Ol DR

DD TXH GOWU ©® P DWUDQDANQ GH XQD DXGHQAD GH
H WOApQ SHODO [P SROHQGR FRQGIHROHV SIRAHVDBN TXH OR
HAWEQ - DOGDV HQ @ QRUP D YX@HWD JDUDQWDV | XQGDP HOWGBN
REQIDQGR D DOX@U @ GHWQANQ \ FHBEWU SIRQR @ DXGHQAD
FRUHVSRQGIHOW HVEXAKDQGR D @ GH HQVD GHAQ LIDRRUUHEHGH

&ROVLGHLDQGR 5 HBIYDQW
3RU FROWXIHOM DO VXSHGMIU @ SWRIWDP DALQ GH XQD
DXGHQAD SDWD GMVAW ©® YWHQAD GH @ DFAApQ SHQDO
IP SRQHQGR H LJHQADV IRWP DBV QR SUHYMEV HQ @ G\
FRQ@IYD D SHEHMDULGU WP DP HOM &V H HRRY GH @ RUGHQ
GH GHWQALQ GHRUHVEGD HQ FRQWD GHDP SDUDGR HQ HO
DR \ @ DFFALQ SHQDARWP D@ DGD HQ VX

FROWD ALFXQWEQAD TXH DP HQD| D VX CEHURG SHIVRQDO®
TXH UHVXOR VXI LEHQW SDUD DFRI HUHCBUHVHOW DUEIWIR




YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

" WVEXMUQ GH @RV $ GDQFHV GH
@ 5H RWP DA DFLQ

7UEXQDBN &RUM GH $SHDARQHV GH &ROFHSAUQ \ &RUM
6XSUHP D 6HIXQGED6DD ) HFKDV — GH QRYIHP EWH GH \

GH GAHP EWH GH 5 ROV &$ \

&6

5HFXU/R ,QYRFDGR 5HAXUR GH$P SDIR \ SRAMURUDSHDANQ
6H DODQ DV.O@ KHUDP IHQW GH WHRWP DO DANQ P SGP HOWGD
P HGDQWM HODUFFX®  ELV GHOSUGLIR 3 UIRAHVDCB HQDOSHLP WM
DOD IQMMUR 3YEQR DF DGIU DMWBUR H SDQGIUDVSHRRY GH VX
LOYHVWI DALQ MQ [OFXUIUHQ YX@HDARQHY FROVAXARQDGN TXH
GHEDQ FDXWDUWWH SRUY D GHDP SDIR 6H UHVXHYH HOUHKD| R GHO
DP SDIR IQMQWGR SRU @V GHHQDV VRGD YH TXH @ @ERU GH
SUHAMUQ \ FRP SGP HQR GHVSBUDGED SRU @ 1IMADXD 1LHQWM D
KHEKRV GH FRP SONGDG GHVADOVD  SDFTIEDP HOM  HQ
| DFX®BGHY RVRU DGDV SRUGN DQWV GHORHULH GH LQYHVA DApQ
3RU® BQR FXHWRQDU HAWD DRAMGDG QR FROWAM\ H SHU WH

XQD DP HQD|D QMW R SUYDAUQ D @ CEHUEG TXH P HH FD
MWD FDXWOUH WHP D

&ROVL.GHLDQGR 5 HBIYDQW

r 4XH HOP HOARQDGR DUFFX® ELV GHO&UGLIR 3R
3HQDOGLVSRQH H SUAVDP HOM TXH ' HVSX«V GH IRWP DT} DGD
O LOYHVWI DAPQ\ KDWI DQWA GHOYHORP IHQUR GHCS @] R SDUD
HOAHUH GH « W HO MFDCSRGLE VRIAMIUDOMH GH JDUDQVD

@ UHDQ DApQ GH XQD DXGIHOAD HQ IHAKD SWi[ [P D
SDUD IHRWP D3} DUD LQYHMAM DALQ

P RGULIFDQGR FRP SOP HQWQGR R SUHAVDOGR BV
KHRKRV\ GHORV TXH @ [OMILDQ
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JOH DHQFLD GH , QGLFLRV HQ
&RQWROGH , GHOWGDG
' QYHWIO DVIYR

7UEXQDO &RUM 6XSUHP D 6HIXQGD 6DD

JHFKD GHP DURGH
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5HFXUR ,QYRFDGR 5HFXUR GH 1 XQGEDG

IDRDANQ GH @ TAWG SWREDRUD WDV XQ FRQWRO GH
IGHOWEDG [QYHVAI DAYR TXH RUJIQU @ GHWQALQ HYDXXDQGR
WL HOFUX] DU @ FD@! DOSHUAWUMH GH @ SUHVHOAD GH XQD
SDAX@ SRIADO tH/OH @V FOLDAMUWEDY GH XQ IQGHR
D] RQDE®I EDR HODWEX®  GHO&33 (OP £[ P R WEXQDO
GHWLP [Qu FDWUI L UFDP HQWM TXH HYDGLUXQD P LLDGD R AUX] DU
©® FDODGD FROMIMX\H XQD FRQGXPB QHXWD H DOWM

LOVXI LEHQWA SDUD FRQI LI XWDUXQ LOGIAR GHIPWR 6H FROWA
YX@HDAUQ DOGHEIGR SIRFHVR \  GH FRQIRWP IGDG D OV
WHIOV GHH FOMUQ @ SUKHED P DMUIDA XH UHSXVGD LBU DO

VH RUWGHQU DOX@U HO SWRFHGP HOR UHWRWD\ «QGR® DO
HWEIGR GH XQ QXHYR MIEIR RUDO

&ROVL.GHLDQGR 5 HBIYDQWH

1RYHOR 4XH GH DFXHGR FRQ ® H SXHWR SRU ®V

LIOMMQHIWMY \ DVHOBGR SRU ®V VHOMQADGRUHV DSDUHH
GH P DQULIEMR TXH &V I XQARQDURY SRIADBN SIRFHGHRQ D

HHAXDU HO FROQARO GH IGHOWEDG TXH FX® lQu FRQ @
GHWMQALQ GHO [P SXVBGR P RWYDGRV YQIFDP HOM SRU @
ALUFXQWEQAD GH KDEHUREVHUYDGR TXH XQ VXMMR DOYHU
@ SUHVHQAD SRIADORX] D @ FDPDGD FRP SRUEP HOR
TXH GHVGH XQD SHW/SHARYDH DOM

FDUHAH GH @ UHBIYDQAD DL QDGD
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6REUHVHIP IHOVIR" HI LOMYR
SRU$ FXVDFpQ ) LWWFDO

([ WP SRIEQHD

7TUEXQDDBNV &RUMG6XSIHP D 6HIXQGED 6 DD
YHFKDV GHP DJRGH \ GHPDJRGH
5R®IV \

5HFXURV, QYRFDGRV 5HRXURVGHS$P SDIR

/D RP MpQ QHIQHOM GHOO IQMMUR 3VETR FROUMOM HQ
IOMBROHU DRXVDALQ FRQ HFAHMYR UHWDVR WDV KDEHU
GHFOWDGR FHUDGD @ IDWH IQYHWDWD YIRD® © JDUDQWD

SUP RUEIDOGH BV IP SXVBGRV D VHUM] JDGRV GHOWR GH XQ S@| R
D] RODEGI $QOM @ JWDYH LQDPWIGDG 1IMFDO YX@HUIDRUD GHO
DUAFX® GHO&UGLIR 3RAHVDO3HQDO HOWIEXQDOWHYRAL @
GHAMUQ IQHURU GHFOWDQGR LBUIDO P DOWMQHU DEGRV D @
LOYHW DARQ D ®V HOFDUBGRY D ®V TXH \D VH GV KDEDQ
H WIQGIGR VXV P HAIGDV \ SWRAHG D RRWDU @ VDQANQ GH
VREUHVHP HOR VRO GHILOWYR
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6REUHVHLP IHOVR' HILQIMYR SRU
$ FXVDFLQ ) LVFDQ( [ WP SRUEQHD

IRVRV' LMGHOWAV

) LHOM D @ FDX\D 52/ @ 0 LOMAD 6WD * DMUER \ HO
$ERIDGR ,QMILDQOWM 6U 9IGDOHP IMHLRQ YRR HQ FROAD GH DFRIHU
HOHEXUR DUIX\ HOGR QHVIZP HOW TXH HQ VBV P DIMUDV XQD &RUM
GH $ SHDARQHY OR HWE KDELD/MGD SDUD FROWMIMIUMH FRP R WIDQR
UHYVRUGH GHAMRQHV GH RWR WWIEXQDOGH VP LOUNDUTX D

&ROVLGHLDQGR 5 HBIYDQW

r 4XH DV @V FRVDV KDELHQGR HOIIMADOGHOO IQMMUR 3YVETR
FHUDGR RSRUMQDP HOM @ LOYHWIDAUQ \ ILHOM D @ VILGD
SUHVHOWALQ GH @ DRXVDALQ FRUHVSRQGD @D \ @QDP HOM
FROAMDEU @ LQIUWDFALQ D ® GVSXHWR HQ HOIQAVR SUP HR GHO
DUFX® GHO&UGLIR 3URFHVDO3 HQDOHQ FRQVRQDQAD FRQ XQD
FOWD YX@HDAUQ D @ JDWQAD GHODP SDUDGR D VHU M] JDGR HQ

SO R WD} RQDE®!
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$ XVRU] DFLQ GH ( QWDGD \

5 HILWWUR 6X\MHQVIDGD HQ ) XHQW
&HUDGD 2 6

7UEXQDO &RUM 6XSUHP D 6HIXQGD 6DD
JHFKD  GHP DURCH
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5HFXU/R ,QYRFDGR 5HFXUR GH 1 XQGDG
6H GIVFXW V. @ DXVRU] DAQ GHVSDRKDGD SRU XQ WIEXQDO
SDUD UHDQ DU GI@IHQADV GH HOAWDGD HIIMAR H LOFDXVBAQ
RUJIODGD HVWMEPVEP HOM HQ HODSRUM GH XQ LQIRWP DQOWM
UHVHUDGR 1 XHQW FHUDGD SRIADO FDUHAH GH GUIWP 1GDG R
YX@HWD HOHVSHR DA XHR GRP IAGDUR / D &RUM GHVHP

HODUIXP HOR GH @ GHHQVWD UHDILLP DQGR TXH XQD WFQIFD
GH IQMDIHOAD SWRYMB SRU XQD SHURQD FRRSHUDGRID

HWE YDICDGD GUD® HOM HQ @V QRWP DWDV FRQWD HO
FUP HQ RUDQ] DGR\ GLLIHH QRVRUDP HQWM GHOWLRUFDLHOWM
GH @V GHQOXQADV DQUQIP DV DYDDQGR DV- @ LOWRP IMpQ
MGIHD® HQW YDOGEDGED TXH HOFRQWML HYIGHQAD P DWUDOGH
QDURIMFRV

&RQUGHUDQGR 5 HBIYDQW

6(; 72 $KRW ELHQ HOHSRAKH TXH @ GH HQVD HBIYD D
@ FDIGDG GH LBU WP D GIFH LHDARQ FRQ ®V P «VRGRV R
P HFDQMWP RV GH IQYHVWIDANQ TXH SRWHH \ HP SGDQ ®V
RUDQMVP RV SRTADBN\ TXH HVEQ GHELGDP HOM UHIXOGRY,
HQ VXV UIVSHRRYDV LHI @P HQWBARQHY VBCHV HOFDVR
GHAQIRWP DM UIHVHUYDGR SRU® TXH QR HV SRVE®

DMP [@UHWE VWXDALQ FRQ XQD GHQOXQAD DQUQIP D
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GUDAGDG HY' LMFLQ GH
$ JHOGDP LHQVR GH -XLFLRV 2 DBV

7UEXQDBN &RUM GH $SHDARQHY GH 6DQ 0 LIXHO\ &RUM
6XSUHP D 6HIXQGD 6DD

)HFKDV ~ GHGHHP ELHGH \  GHHOHRGH

5ROV &$ \ &6

5HFXUWR ,QYRFDGR 5HFXU/R GH$P SDIR \ DSHDANQ

6H HYDDDQ @V JDIDQWDV GHOHOFDXVDGR FXDQGR @V \WEXQDBN

D®UDQGR VREUHFDUID HQ VXV SLRSIDV DIHQGDV @ERWDGN [ 1IDQ @V
| HAKDV SDUD @ UHDAQ} DApQ GH DXGHQADV GH SUHSDUDANQ GH MIFR
RWOP X\ SRU HQFAP D GH @V FRWV P £[ IP DV \H DDCDV HQ @
QRWP D 6H WHVXHOH HODFRIIP IHQWR GHODP SDIR HQ IDYRU GH
VXMMRY TXH SDGHAHQ GH SUMpQ SWHYHOWD SWRBQIDGD

GIRVEP LODQGR TXH QIQIXQD WDED VWWP LIFD IQWIMXFALRQDOMMALLED
SRWMLI DU DXGIHQADV TXH VXSRQIDQ XQD H WOMLQ LGU WP D GHO
FDX\WHUR P£VD@ GH GDV DWW &33 6H RUWGHD IMUD
AV D@ P D\ RUEWHYHGDG SRVE®!
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GUDAGDG HY' LMFLLQ GH
$ JHOGDP LHQVR GH -XLFIRV 2 DBV

ORVRV' IMGHQOWAV

(Q ® VHOWQAD GIFVBGD SRU @ &RUM GH $SHDARQHY HO) IVADO
-XGADOW RU-DIP H 6DDV HWXYR P LORUWBUDP HOWM SRUDFRIHUHO
DP SDIR SUHYHQWYDP HOM EDVEQGRVH GULHRVEP HOM HQ TXH \H

HWEED VXSHWDQGR HOS@ R B DOFRQ XQD HIGHOM IHSHUPXMUQ
DGYHU/D VRELH @ CEHURG GHOQGLYIGXR HOWIADGR

&ROVL.GHLDQGR 5 HBIYDQW
6(*81' 2 4XH FROUGHDQGRV TXH ® SRWMUDALQ GH @
UHD@ DALQ GH @ WHHUGD DXGHQAD VXSRQH @ H WQMpQ GH @
SUYDAUQ GH CEHEG GHOHOFDUEGR FRQ HOSHMIAR TXH HW®R
FRQ@®ND @& TXH HV P RWR SDUD HODFRILP IHQWR GHOUHFXUR GH
DP SDUR HQ DQEQAY
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QP SXVDELQGDG H , QVIAUQDFLQ
3 LRYIMRQDOSRU( QDMIQDFLLQ
0 HOVIDO

7UEXQDO&RUM 6XSUHP D 6HIXQGD 6DD

JHFKD  GHRPWEW GH
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5HFXUR ,QYRFDGR 5HFXUR GH$P SDIR

IDRWDAPQ GH SWKHEDV SMTXIEWFDV HQ XQ SWRFHVR SDWD
GHWOHU @ GRBANQ GH XQD P HAGD RUEQDUD GH SUMpQ
SUHYHQWYD H IP SRQHUXQ WJIP HQ H FHSARQDO\ SLIRWPVRU GH
LQMLDHNQ HQ HMREGHP 1HOWR DVMWIQHDODOWM @ HQDMIQDALQ
P HQWOGIDIQRWIDGD $FRIIHQGR HOUHXUR ©® &RUM LQGIED
TXH UHVXGOB SHHHQWRUR DSTDUHOP DQGDR GHODUAFX® ~ GHO
&UGLIR 3URAHVDOZ HQDO LHQW D HYIGHQWAV TXIHELHV GH UHDIGDG
R ELRWV SMEUMERY GIDJQRWFDGRY RUGHQEQGRVH HOWDMDGR
P «GER SLIRYIVRUR GH @DP SDIDGD  TXIHQ HV DGR\ YLYH HQ

VWDANQ GH FD@® HQ OUJDU GHO LOMUDDP HQR SXQWWR
FRP Y0 LOWX\ HQGR D350 / D HDERWUH £P HOHV GHAMYRV

&ROVLGHLDQGR 5 HBIYDQWH

r 4XH D MIAR GH HAD &RUM &V DOMFHGHOMV LOYRFDGRV
SRU @ GHHQVD UHVX@BQ VXIIAHOMY HQ HOSUHVHOWM HWEGIR
SWIRAHVDO SDID KDFHU SUHVXP IU @ QP SXVRELGGDG
DP SDIDGR HQ ®V WP LQRV TXH HWBEGFH HODWEX®
&UGLIR 3 UIRAHVDCB HQDOVHQGR MVLLFDGR

HQRQAHV VXVSHOGHUHOSLRAHGIP HOWR
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5HFXUR ,QYRFDGR 5HFXU/R GH$P SDIR

(OID@®R HDPIQD FUPR FRP SXVU ®V XP EWDBN P QP RV GH

FXP STP IHQR FRQGIARQDOSDD SHIRQDV VXMMVDV D P YOASGN SHQDV
VP XGEQHDV ~ GHEDWHQGR HO SUQASIR  FROWNXARQDO GH
LUWHWRDPAYIGDG SHQDO. @V P RGULIFDARQHY UAVIMEPWDV UHAHQWMY GH @
G\ SHQWOQADUD GH EHQHIHR D WHRV /H 1t /D
MUVSWXGHOAD FRQVRIGD TXH @V QRWP DV @ MWDV QXHYDV OR
SXHGHQ VHU XWI} DGDV SRU * HQGDWP HUD SDWD QHIDU X RSRQHU
REVEFX®V HQ @ REWIQANQ GH CEHUIRG FRQGIARQDOVL &V LAVRY TXH
RFDVIRQDURQ HOFDXWYHUR | XHURQ SHLSHWDGRY GH P DQHUD SUHYID
D GIEKD SURP X DA Q GUMDWYD JIDYRVD




YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

/ H , UHWRDPYD VRELH
([ LJHQFLDV GH %HQHI LFLRV

 OWDSHQLHQFLDURY

IRVRV' IMGHOIAV

(00 IQVAR 6U 9D@HUDP D FRQFXUIL FRQ VX YRR QHIDAYR
LOGIFDQGR HQ P LORUD TXH FRUHVSRQG D GHVHVIAP DU @ DFAQ \
FRQILLP DU SRU VXV SLRSIRV IXQGDP HORV @ VHQMOAD DSHDGD
TXH UMSD@DED @V DMEXARQHY  FRP SXVBARQDGN

DGP [QMVADWYDV

&RQUGHLDQGR 5 HBIYDQWH

r 4 XH FRQRWP HD @ [QGFDGR SUHYIDP HOM HOAHP SRP QIP R
GH @ SHQD SDID SRWXOU D ® GIYHURV EHQHIERV GHEH
GHMP IQDUH FRORWPH D ® G\ YWJHOM DO P RP HOR GH
FRP MuQ GH ®V KHKRV \ GH P DQHWD IQGLYIGXDO DSTDQCER D
FDGD XQD GH @V SHQDV [P SXHFWBV @ SWRSRUIAPQ TXH GHEH
FXP SQ@
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HO7\EILFRGH' RIDV
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5HFXUWR ,QYRFDGR 5HFXUR GH 1 XQGEDG

1LYHOGH H LJHQAD GRIP £WFD 1QGVSHOVDE®! SDUD GDU SRU
FRQILJXWDGD @ ALFXQWEQAD DIWDYDQM FROWP SOGD HQ HO
DIFX® GMWD D GH @ /H 1r GIWMOQI X1«QGRD
\NDOWP HOWM GH XQ P HIR UJIP HQ GH FRDXVRUD WP SRUDOHO
FUP HOHV GH QDURIWFRV $FRIIHQGR HODEMR HQ VX FDXVDO
VXEMGIDUD ®/ MHAHV 1QYDIGDQ @ DIWYDAUQ P SXHWD
SXHWR TXH DXQ FROWMDEQGR TXH YDURV IQGIMIGXRV
LOMDPMDURQ SDUD HOADQVSRUM @1 VWER GH HWXSH DAHOWY
H@® QRGHP R HOHBP HQR WP SRUIDOGH SHWP DOHQAD R @
H DMMOAD GH XQD LHG MEUNXLED ICAVD 6H GIEW VHQWQRD GH
HP SOIR UEDMOGR SWRSRIARQD® HOM HO  HSWRAKH
FDVIAJ DGRU

&ROVLGHLDQGR 5 HBHYDQWA
81l'«<&02 4XHFRPR HWW P MW D &RUM \ D KD VRWMQIGR
DOWMURIP HOM O DVRADHUQ VXSRQH P £V TXH XQD MP SO
DIKSDAHNQ SXHWR TXH HWE HIXOMGD SRU XQ FROMOQWR GH
QRWP DV HQ IXQAUQ GH @&V IIoHV GHWP IQDGERV &6 5
1r / DMP S®I DJWXSDHUQ HVHA«QHR\ @

DWRHDApPQ HY XD HSHAH GH DIX«O P HRWGED
HVAXRMXUWDGD
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5HFXUR ,QYRFDGR 5HFXU/R GH 1 XQGEDG

9IAR SWRFHVDORWIIQDGR DOHXGU SRU SDUM GHOWEXQDOGH
JDUDQD @ 1DVH GH DBUDVRY GH DSHUMLD GXUWDOM XQ SLRFHR
WP S@IDGR \ HOHHAR VDQHDGRU TXH SURGXFH @ LQDFANQ
GMDGD 6H UHVXHIH HOUHAKD] R VRVBOGHOUHFXUR HWMBX@QCR
TXH WL EHQ VH DGYILA @ RP MuQ GH @ LOMYHOAUQ RUDO
IQADO @ GHHOMD GH @ P SXWCD GHyl DYDQIDU @V
GHFOWDHARGQHY H IQMURIDRURY D WAMMRY DOWV GH DBUDU
IOAGHOB® HOM VX DILDYIR &RQIRWP H DODUEX® GHO
&UGIR 3WRFHMVDO 3HQDO WHFOP DU IXHD GH RSRUMQGDG
LOP HGIDVD HTXLYD®! D @ \EFMD FRQYDIGDANQ GHOGHVSHUHRR
UWDO

&RQVGHUDQGR 5 HBIYDQW
6HW 4XH FRPR \H FROMD® GH ©® GOPXWD GHO SLRSIR
HXURGHOX@EDG @ GHHOWD VU@ SOQML O LOAGHQAD GH
QX@EDG SIRFHVDOUHFOP DQGR HOYIAR R GHHRAR TXH DKRWD
MUH GH 1XQGDP HQR DOUHFXUR OXHIR TXH VX UHSUHVHQURGD
SUHWELD GHFOWDALQ HQ HOMIAR ~ MQ TXH HQ FDGD XQD
HVDV IOMYHORROHY @ DVHVRUD GMDGD  DGYLWAHD DO
WEXQDAD RP IMpQ TXH VH KDE D IQFXUIGR
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