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*4 X« SUQFLSIRV GHEHQ RUHQVIDU @ | RWP DHpQ XQLYHUWDUD HQ M HLWD
GHD-$"

/D WHYRXFAUQ VHFOR@JILFD SOQMD FXHWMROHV TXH WDVAHQGHQ HO
£P EMR WFQER\ MWDQ @ «WED HQ HOFHOWR GHOGHEDW HGXFDWYR

(WM Y0P R E®RTXH DODODE @V SUQASIRV TXH GHEHUDQ JXIDU @
LOFRUSRWDAPQ GH @ QWD HQAD DUAILFADOHQ @ |RWP DARQ GH @V I XWLRV
FRP XQIFDGRUHV DERUEDQGR DVSHRRV FRP R @ LOVWIUGDG DFDG«P LFD @
WDQVSDUHQFID ®V GHWHFKRV GH DXVRU ®V VHVIRV DQRUW LFRV @
SUYDFIGDG R @ UHIXDFLQ

/ D VAMUQ EXVADLE UH ®f LRQDU VREWH HOSDSHOTXH GHEH GHMHP SH DU @
XQLYHUAGDG FRP R JDWDQW GHOSHQVDP IHQVR FUWFR \ FRP R HVSDAR
GHVGH HOTXH SWRP RYHU XQ XVR UHVSROVDE®! KXP DOMD \ VRAD® HOM
FRP SURP HAGR GH @ LOWM® HQAD DUAILADO

5 HVXAODGR HVSHWDGR ' IMH DUXQ GRFXP HOWR FRQ GUHRMEHV
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EORTXGHHK GH GXUDFL}

OHWRGROR. —QWURGXFFLpPQ SDQRUEPL

SDUWLFLSDFLpPQ GH LQYHVW
SHULRGLVWDV \ H[SH

/ XJDU GHOHYHQVR 6D GH -XQWV GH @ ) DFXGRWGH &I QAHV GH @
&RP XQFDAp GH @ 8 QLYHUAS XWQRP D GHYDUHRQD 8 $%

( GLIAR — &DUHUGH@9IQ\ DV Q
&DP SXVGH D 8 $%y YHIDMUID
&HUEDQ RD GHRD®V yYDUFHBRQDy( VSD? D
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$EIHUR D FDP ELIRV

"RV« 0 DQXHO3«H 7RUQHIR &DWMGEWR GH @
8 QYHUMDW $XWQRP D GH YDUFHRQD 8$%

5HVSRQVDE®! GHO3WRIWDP D GH &RRSHIDAUQ HQ
P DMUD GH $TDEHW DApQ 0 HGEWD \ ' IERIR
“QMFX@XDOGH @8 1 ( 682

6DQVIDIR 7HWGRU &DWMGLEWER GH @ 8 QLYHIMVW
$XWQRP D GH YDUFHRQD 8$% ' LWHARUGH @
&EWGD 579( 8$% GHO * DEIOHWM  GH
&RP XQFDAUQ \ (GXFDAPQ \ SWRIKVRU GHO
' HSDUEP HQWR GH 3HURGMP R\ &IHQADV GH @
&RP XQFDAPQ GH @ 8$% -3 GHOSWR HAR -$
&20

&UMIOD 3XAGR ' RARWD HQ &RP XQFDANQ $UM
\ (GXFDANQ SRU @ 8 QLYHUGDG GH YDUFHBRQD
8% ' WHARWD GHO ' HSDUEP HQR GH
3HUIRGMP R GH @ 8 QYHUABW $XWQRP D GH
YDUFHRQD 8 $% H LQYHWI DGRUD GHO' DELQHW GH
&RP XQEFDApQ\ ( GXFDALQGH D8 $%

oHDWL] 9LADUHR ' RARWD HQ ( GXFDALQ SRUD
SQAYHMGDG CH YDUFHRQD 8% 3WRIHVRWLD
/HAVRWD GHO' HSDUEP HQR GH 3HURGMWP R \

&IHOADV GH @ &RP XQEDAPQ GH @ 8 QLYHUADW
$XWQRP D GH YDUFHRQD 8$% H LQYHWAI DGRWD
GHBWR HAR-$ &2 0
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0 IFKH® &DVDQ]DLR ' RARU HQ ) VD SRU @
8 QYHUMDW 3RONVFQFD GH &DWXQD 83&
&RUG.QDGRUGHCSLR HAR 3HRIHOW[ 3HURGMP R
&IHQWIER GH ([ FHBIOAD 3WRIHVRU GRRU HQ HO
' HSDUBP HQR GH 3HURGMP R\ &IHQADV GH @
&RP XQFDAPQ GH @ 8 QYHUAMBWSXWQRP D GH
YDURHBRQD 8 $% H IQYHWAI DGRWD GHOSLR HAR -$
&20

/ DXUWD &HUYL ' RARWD HQ &IHOQADV 3RONDV SRUD
SQYHUMGDG GH 3DYID 8139 3WRIHWRWD
DIJUHIDGD HQ HO' HSDURP HQWR GH 3HURGMWP R \

&IHOADV GH @ &RP XQEDAQ GH @ 8 QLYHUADW
$XWQRP D GH YDUFHRQD 8$% H LQYHMAM DGRWD
GHBWR HAR-$ &2 0

XDQ )WOQFMFR  -IP«QH ' RARU  HQ
&RP XQFDApPQ -QQRYDAUQ \ 7HFQRBI DV SRUD
SQYHUMDW $EDW 2@ED &(8 &(8 8%$2
6HPUHVBUR GHOSHQWR GH -QQRYDALQ 7HFORILED
H -QMDJHOAD $UNIADO H LQYHVWDGRU GHO
SR\ HAR-$ &2 0

3HSH 9HWQ 'RARU HQ 3HURGMWPR \
&RP XQIFDAPQ SRU @ 8 QYHUAVBWS XWQRP D GH
YDUHRQD 8%$% ' WHARU GHO * DGR HQ
3HURGM\P R GH @ 8 QLYHUGDG 6DQ -RUH 86- H
LOYHMAJ DGRUGHCBLR\ HAR -$ &2 0
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' DYIG5X@' RARUHQ' RARUHQ (JIS\RBI D SRU
® 8 QYHUMDWSXWQRP D GH YDUFHRQD 8$%
3RRIHVRU GPRU HQ HO ' HSDUEP HOR GH
3HURGMP R\ &IHQADV GH @ &RP XQIFDALQ GH @
8$%

$QGUHD ' HBDOWV ' RARU HQ &RP XQIFDAUQ
3XEGHGDG \ 5HDARQHV 3YEGDV SRU O
8 QYHUMDW $XWQRP D GH YDUFHRQD 8$%
3RRIHVRU GPRU HQ HO ' HSDUEP HOR GH
3HURGMP R\ &IHQADV GH @ &RP XQIFDALQ GH @
8$%

"HWA/ 0 DUNQH ' RARU HQ 3HURGMP R SRU @
8 QYHUMIAGDP RQ/ @85/  3WRIHVRUGFRUHQ
HO HSDUEP HQWR GH 3HURGMP R\ &IHOADV GH @
&RP XQFDAPQ GH @ 8 QYHUMBWSXWQRP D GH

YDUFHBRQD 8 $%

%£LEDLD &DWITIR ' RARWD HQ &IHQADV / HIDBV
SRU® 8 QLYHUAGDG 5H -XDQ &DUBRV 85-& \ HQ
&RP XQFDAPQ SRU @ 8 QYHMGDG GH + XHOD
8+8 SHVSRQWDE®! GH FRP XQEDAUQ GHO
7(1' $0 B6XWBIQDEIDN / DE GH @ 8 QLYHUMGDG GH
' M R -QORYDAUQ\ 7THFOR®ID 8' 7
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&KDLR 6EGDED &DWGLEWD HQ @ ) DFXGEG GH
&RP XQFDAPQ GH ® 8 QYHUAGDG GH 1DYDUD
81$9 -QHWIDGRD HSHW® HQ O
FROYHUHQAD GH ®V P HGRV GH FRP XQIEDANQ
FRQ HVSHADCDWIQALQ D ®V P RGHRV GH QHIRAR
GH®VP HGRV

' DYIG* RQI£®] &KIH &UHDWYH 2 11IFHU &&2 GH
[ XFDWD 7HK ' WHARU GH / D S5HVHUD ' LJIMO\

' WHARU GH UHDARQDBN IOMXARQDBN GH @
) XQGDAUQ &HDUEHQW

$ EHUABDLDELD * WDGXDGR HQ 7XUMP R\ 0 £\AMU
HQ 3HURGMP R GH 9IDWV SRU @ 8 QYHUABW
$XWQRP D GH ¥DUFHRQD 8$% -QYHVWIDGRUGHO
* DEIQHW GH &RP XQEDAUQ \ ( GXFDARQ GH @
8$%\ GHBWR HAR-$ &2 0

0 DUDQQ ( WHIDQ D 6RVR * WDGXDGD HQ ( WXGIRV
QMDURV SRU® 3RQAILAD 8 QYHMGDG -DYHUDQD
GH YRIRE 38- \ 0 £WMU HQ 3HURGMP R GH
9 LDVAV SRUD 8 QLYHIVIS XWQRP D GH YDURHBRQD
8$% -QYHWWDGRWD GHO * DEIQHWM  GH
&RP XQFDANQ\ ( GXFDALQGH D8 $%
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/ D NRUQDGD HWE FRQAHEIGD FRP R XQ HVSDAR GH LH B[ luQ\ FROWAKFALQ

FROPWYD FX\ DV DSRUBAROHY WDVAHQGDQ HOSLRSIR HOPXHOAR ( QWH &Y
LHVXOBGRY SUHYMRY GHBFDQ

" HFOWHPQ -$ &2 0 VREWH @ IRWP DFpQ GH FRP XQLFDGRUHV HQ @
HD GH @ LOWQHQFD DUMIHDO FRQWQVXDGD D SDUWJ GH @V

SUQASDBN FRQFOMROHV GHOGHEDM

' HFEQRIR GH FRP SHVQFLDV SDUWD HO SHURGIWD GHOIXWIR TXH
LGHQWLT XH &V FRQRAP IHQRY KDEIIGDGHV\ YDERUHV HVHOADBN HQ BV
QXHYRV SOQHV GH HAXGIR

*XD CGH WHFRP HQGDFIRQHVY  GRFHOWA  FRQ  SIRSXHWRV
P HWRGRQJIFDV SDWD IOMIWLDU @ $ GH IRPD «WAD FIJWD \

SHGDI LI LEDP HOW Vu@GD HQ @ HOWH DQ D GH @ FRP XQIFDALQ

0 DSD GH UVRV \ RSRUXQIGDGHV TXH MOMAMH @&V SUQASDBN
G-HVDI RV GHWRRGRYV SRUGRFHOMV LQYHVM DGRUHV\  SURIHMRQDBN

' RFXP HQVR GH FRQFOXMLRQHV HQ DFFHVR DELHUR GLLXQGIGR GHVGH @V
ZHEVGH ®Y SIRHPRV 2— H-$ &0 \ VXVFHSWE®! GH VHIU FRP R
WHHHOAD SDWD  XQYHUAGDGHV DWRADARQHY  SWRIHVRQDBN  \
UHVSROVDE®N DFDGP LFRV

9 GHR LHVXP HQ \ P DVIHUD®N GH GLYXQDFQ LQRIWDI DV FESVXOV
DXGIRYWXDBN \ FRQMQIGRY SDWD HGHV VRADBN FRQ HOREMMYR GH
DP S@DU HOIP SDRR \ IDYRIHAHU @ WDQVHHQAD GHOFRQRAP HOWR

JHQHUDGR GXUDQWM @ NMRLODGD
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/ D SDUMASDAPQ HQ @ NRUQDGD HV @EWH \ JUDVKIVID SUHYID LOVRUSANQ D
WDY«V GHOIRWP XMUR KDELOVDGR KDWE FRP SGMIU HODIRWR GH
Sm| DV

&RP SGMW HOWHIIMWAR P HGDQW HOMJ XIHOW HOMFH R HVADOHH HOFHUGLIR
45 SDWD IHWHWYYDUVX S@) D\ IHAELIUOV LOWMKAAROQHY GH DFFHVR D @ VWMuIQ
YIWXDO

EihE

[=].3

( QDFH GH IQVRUSALQ KWBV IRWP VIBI Q| 1JWN ' 7R6*

3DD FXDIXIHU FRQVX®D SXHGH SRQHUH HQ FROEFPR FRQ QRVRWRV
@P DQGR DO R HWUEHQGR D

FRRUGIQDAR HBDLIQI# XDE FDW
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(OSWR\ HAR / D [QWADIHOAD DUAIEIDOSDLD HOIRP HOWR GHOSHURGP R GH
FDOGDG \ @ DIDEHW DAUQ P HEEWRD $YDORHY WIFQRQLJLERV DSTEDGRY \

GMIRYHQ ® HD GH ® GMOQRWP DHUQ -$&20 MRQ WHHHAD

3 29%— HWE ILQDOADGR SRUHOO LOMMUR GH &LHQFLD
“QORYDFLUQ\ 8 QLYHULGDGHV GH ( VSD® D\ KDMGR DGHP £V DSUREDGD SRU
HOBRP W G SWFD HQ @ 5HFHUAD GH @ 8 QLYHUAVMS XWQRP D GH %DUFHBRQD
&(5HF 8 $% FRQFUGLIR GHDSUREDANQS $%&( 5HF

/ D IQEDAD TXH HWE 1P SXODGD SRUHO* DELQHWA GH &RP XQLFDFLUQ \

( GXFDFLpQ GH @ 8 $%\ FXHQ® FRQ @ SDUARSDANQ GH LOYHMVAI DGRUHV GH
@ 8 QLYHUAGDG 6DQ -RUH GH =DIDJR| D @ 8 QLYHUAGDG GH 9 DADGRAG \

@ 8 QLYHUAVIDWS EDW2 @ED &( 8 GH ¥DUPHBRQD WHQH FRP R REMMYR YOIP R
HDERWUXQ P DUFR HVADWJLER TXH P SX®H HOXVR «VIFR \  UHVSRQVDE®H
GH®-$ HQ HOHPRUGH @ FRP XQLFDFLUQ

(OSWR HAR SDUM GH @ QHAHVGDG GH TXH ®V P HGRV HQ (\SD* D\ @
WHIpQ [EHRDP HUFDQD HQ VX FROMQWR [P SOP HOMQ GULHPMFHV

HVADMILDV\ KRNV GH UKV TXH IRP HOWIQ HOX\R GH @ -$ SDUD P HRLDUD
SUIRGXFALQ\ SLRP RAQ GH FROMQAGRVIQIRWP DAYRV &RQ LIHDANQ D HR

D SHVDU GHOJWDQ YRO(P HQ GH VIX®V SXETDGRV WIXH VHQGR RUXADO
FROBU FRQ XQ P D\RU DFHYR GH P DMUD®N TXH JHOHHQ SDXVV \

UHFRP HQGDARQHY RUHQWGDY D WDOMRWP DU\ UHVROHU SWREGP DV GHO
VHRRUSHURG VR GHVGH XQD SHU/SHPRYD WDQWHUIDO, KROMED

(QHAMFROM VR -$ &2 0 SUHWIQGH JHQHDUXQD FDURIWDI D P XGP HGDH
LOMDRRYD FRQ LQEDWYDV D QLYHCP XQGIDOTXH KDQ IP SGP HQBGR @-$ HQ
DOXQDV GH @V HESDV GHO SIRFHVR GH JHOHWDAUQ GH FROWQGRV
IQRWP DARV $GHP £V WH SUHY« @ FROMKXFAALQ GH XQ FDW®IR GH
HAWXGRV GH FDVRV \ H SHUHQADV GH «[MR DV FRP R XQ DFHUR GH
IQRIWDIDV P DSDV FRQFHSWDBN FESVX@V DXGRYWXDBN \  RWRV

HQWHI DEGNV
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(02 EVHWYDVRUR SDID @ -QORYDFLLQ GH @&V -QIRWPP DWYRV HQ @
6RELHGDG ' LJIMDO 2~ HV XQD SOMBIRWP D GH LQYHVWIDApQ P SXODGD

SRU5 DGR 7HRYIMuQ (VSD R\ @IYDGD D ADER SRUGRV IWNMARQHY GH
HGXFDAPQ VXSHURU @ 8 QLYHUWWIDWS XW QRP D GH YDUFHERQD 8$% \ @
8 QLYHUAGDG &( 8 6DQ 3DEMR

/ D IQIADWYD EXVFD GDU YIMELIGDG D @V YAP DV WQGHQADVY HQ HOEP EVR
GH ®V [QRWP DWYRV\ @ WBYMpQ\ P RWADUFUP R HABV LQEDAYDV VRQ
GHVDUR@GDV GH XQD P DQHD VRWMQE®! FRQ P RGHRV GH QHIRAR
DFRUGHV D @ HFRQRP DGHKR\

(Q XQ HQVRWQR FRP XQLFDWYR HQ TXH &R GLJIMDOVH DUDLID \  SHQHAD
WRCRV ®V £P EMRV @ WBNMMUQ HWE REQIDGD D HOYHQEUMH 1 XHYRV

XVXDURV GHP DQGD GH XQD QXHYD WIBIYIMpQ

(Q HAM VHOAGR FDSWBU QXHYDV DXGIHQFIDV RIUHFHU FRQWAQLGRV
FUHDVIYRV D SDUAUGH @ LOVAUYHQFLQ GHOXVXDUR R @ FRQYHU HQFLD FRQ
RWRV P HGIRV\ H SRWDUQXHYRV IRLP DRV VRQ DOXQDV SRVEIIGDGHV TXH

WHOH @ W®! DOM V™

6H WDVD GH XQ KRU] RQM SRVE®! HQ XQ FROM R HQ TXH &V MYHQHV
P LIWDQ D -QMUDHWSDID FRQVXP U QRWADV SHIR VP El«Q HQ TXH HO
DXGRYWXDO VH FRQILUXWD FRPR XQR GH ®V GQIXDWN HMWH®D GHO
SDQRUP D

(Q HWM FROM R 2— WDEDND HQ HOGHVDUR@R GH FDVRV GH HWXGIR
IQIRWPP HV GH VHQGHQFIDV WHXQIRQHV \  HQWHYMDV D H SHURV DV
FRPR HQ ® SUHHQWEAPQ GH EXHQDV SWEPMFDV TXH GHIQDQ \

FROM \WDIFHQ HVWD QXHYD WIBNMUQ
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(O DELQHWA GH &RP XQIFDFLLQ\ GH ( GXFDFLQ HV XQ JUKSR FRQVRIGDGR
'\ HVSHAD[ DER HQ @ LQYHWW DALQ\ GLYXODAUQ AHQNLED TXH SHIMQHH
DO' HSDUEP HQR GH 3HURGMWP R\ &IHQADV GH @ &RP XQFDAUQ GH @
8$%

5HFRQRACGR SRU $* $85 $J2QAD GH * HVMlI G$SMW 8 QLYHUAMBUY L GH
S5HAHUAD GH @ * HQHDOAMWGH &DBOXQ\ D FRP R * UXSR GH -QYHWII DFLUQ
&ROVRAGDGR HQ IXQALQ GH VX WD\ HARUD SR HFARQ \ GHVDURMR
GHVDUR® SR HARV H LOYHVM DARQHY HQ HOWULHQR GH FRQYHUHQAD
HOAH @ FRP XQIEDAPQ\ @ HGXFDAQ

' HVGH VX FUHDALQ KD GHVDURMGR [QIEDWYDV GHVWODGDV D LOMI DU FRQ
FROAHQAD \ CEHWEG OV WFQRRITDV GH ® FRP XQEDANQ HQ @
GHQRP LQDGD VRAHGDG JAREDOR GHOFRQRAP HOR YDIR @ GULHFALQ GHO
FDWIGLEWFR 6DQUDIR 7HWIGRU HO* DELQHWA RUIDQL] D GLLHHOW P £\VAMUHV
SWRSIRV FRP R HOD £WMUHQ 3HURGIVP R GH 9DV SUHVHQADO. RQOH
HOO £VMMUGH &RP XQLFDFLUQ \ ( GXFDFLUQ HOO £VAMMU GH &RP XQLFDFLQ
GHO 0 HGLRDP ELHQW \ HOO0 £WMU HQ * HMUQ GH @ &RP XQIFDFLUQ
3ROAFD\ ( GFVRUDO

(OJUXSR SRVHH DGHP £V XQD FROFANQ GH SXEGDAROHY HQ IRWP D GH
DUEX®V AHQWIERY @EWRV \ FDSW®V GH CELR \ RWRV WDEDRV P X\

DP S@D\ YDUDGD TXH VH UHOXHYD FROWEQMP HOWM

7DP El«Q FXHQ® FRQ XQ O®ERWDWRUR GH SWRHARV GH LQORYDFLLQ

GRFHOW WDOQVHWHOFLD \ QXHYRV IRWPP DRV TXH VH FRQAEHQ \
GHVDULR@Q GHVGH XQD SHW/SHPWYD EDVDGD HQ @ FUHDWYIGDG \ HOADEDIR
P XGGMAS@DU (O * DEIQHW RUDQID FDGD DPR XQD H SHGEHAUQ
DFDG«P IFD TXH WHFRUH HO P XQGR FRQ HVXGIDOMV GH GLHHOWV
XQYHUAGDGHV \ FDUHDV 6H WDV GH @ _( [ SHAANQ 7DKIQD &DQ TXH KD
MGR SUHP IDGD FRP R P HRU SR\ HAR HGXFDWR GH (\VSD*D $GHP £V
PXHQ® FRQ HOSRUBO7X $ YHQMID @ SOMBIRWP D HGXFDWYD -QIR(' 8 \ HO
SWR\ HAR GH QHZ \IDP HV\ AHQAD 5 HSRUMRY GH @ &IHQAD
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*DELQHWH GH &RPXQLFDFLuUQ \ (GXFDFLuQ
8QLYHUVLWDW $XW QRPD GH %DUFHORQD
)DFXOWDG GH &LHQFLDV GH OD &RPXQLFDFLUQ
(GLILFLR - 'HVSDFKR -
7HO«IRQR
FRRUGLQDFLR HOHDUQLQJ#XDE FDW
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