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(OD*R PDUD XQ KMR P X\ HVSHADO SDID ¥DUFHRQD )RUXP ' DMUFW
FHGEWDP RV~ D* RV GH WD\ HAVRUD P SXADQGR XQ P RGHR GH FROERWAUQ
YQFR HOAH HP SUWMDV HOWGDGHV \  DGP IQMADARQHV SDID SWRP RYHU @
UHVSROVDELQGDG VRFIDOFRUSRIDYD @ VRWHIQLELQGDG \ @ LOVHUFLLQ MERWDOGH

SHYRQDV HQ VWDALQ GH YX@HWDELGEDG

$ ® @UR GHHWRV TXIOFH D RV KHP RV FROVROIGDGR XQD UHG FRP SURP HWGD FRQ HO
WULMRUR \ FRQ @V SHWRQDV GHP RWADQGR TXH @ FRRSHDFLUQ \ @ LQQRYDFLLQ
VRFLDOVRQ FOYHV SDUD JHOHDUXQ P SDFVR SRUMIYR \ GXWDGHLR ( Vit DQLYHU/DUR
HV SRUVBQR XQD RSRUMXQLGDG SDWD P LLDUDWEV FRQ RUIX@R SRUM FRQVHIXLGR
\ P LWDUKDAD DGHDQWM FRQ UHQRYDGD LOMpQ SDUD VHI XIU FROVAX\ HQGR XQ GMAMR
HWP SOU LOFOMYR\ VRAMQEGH
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YDUFHIRQD ) RIXKP ' IMALFW 99" HV XQD DVRADARQ GH HP SUAVDY. LQUANARGHV\

HQWEDGHV XELFDGDV HQ HOEUHD GH QHIRARV GH @ ] RQD ) UXP Gt’.@dZHCRQD 6X
P MpQ HV YIQFX@U @ DRMMGDG HP SUHVDUDOFRQ @V S \vgﬁt@o@waﬂ
WULMRUR TXH WDEDAQ SDUD FRP EDWJ @ GHVIXDGDG VRADO egP.&RmQGR 0)
LOHIAUQ @ERWDO. FROMEX\ HOGR DOGHVDULR@R VRAMOQLE®! GHCHOWRIOR

/ D DVRFLDFLpQ QDL HQ HQ HOFROM VR GH @ FUMV HFRQUP LFD GH \
DOM @ VWXDAUQ GH ®V EDUIRV FHFDQRV FRQ DORV QGIEHV GH GHVHP SGR \
YX@HDELIEDG VRADO' HVGH HQRQAHY @ SUQASDOIOHD GH DAXDAUQ GH %' KD
MGR [P SXODU® LOVHUFLLQ MERWDOGH SHIWRQDV HQ VWKDAPQ GH YX@HWDELIGDG
JWDADV D @ FROERWARQ FRQ HOWEDGHV VRADBN SWRIWDP DV FRP R -QFRUSRUWD \
/ ¢ERWD \ HIDSR\ R GHOB\ XQWP HQWR GH YDUPHBRQD

AXIOFH DRV GHVSX«V GH VX FUHDAUQ 9YDUHRQD )RXP ' MMFW \H KD
FROVRIGDGR FRP R XQ SWR HAVR VUQGR [IHOD VXV REMMYRV LQEEDBN SLRP RYHU
@V YDRWHV GH UHVSRQVDEIIGDG VRADO VRWMQELGGDG DP EIHQWO\ GHVDUR@R

FX@XWDO\ SRMERQDUMH FRP R UHHHOW HQ DFAQ VRADO HVSHAD® HOWM HQ HO
VHRARUWUVMAER

O




-817%$ "' ,5(&7,9%

: i - DNL6HIXWDGR
0 DUF5RGUIXH] 6HAUHRUR

7THVRHHR

9LIFHSUMMGHOM
' IWHARU* HOHWDO ) XQGDAWQ 7UQINRYH
&&-%




e
17(*53$17(6,8&2/$9%5%' 25(6

PRIMAVERA
SOUND

+ RWMO/DUHHBQD 3UQHHW + RWICGh A 9 RUIDSRUV 0 IFRO®D /KW -&XP 1QDHM

&HQWH GH &RQYHQARQY + RWO LRQAD DUWP $ @DCDBIR

-QMUQDARQDOGH YDUFHRQD 6P DUARQILHW 3UHP IXP

) XQGDAHQ 7UQIRYH 1 RIDBN YDFHBRQD ) XQGDAU % 7HF  &DP SXV

* UHP LG+ RWY GHYDUFHBRQD 0 HID+ RMY " IDJRQDOVHV V

' IDJRQDAD DURHQAH +RMOAMW VDUFHBRQD  +RWO- 0 DUQD

&RP HIADO &D/D1XU YDLFHRQD

+ RWOHLORQ' IDJIRQDAD DU * XS 2 AHDQ 0 RTXHWV LEVIQGY %HM®

3UP DYHD6RXQG %1 HE RWN 3RUY RUXP 6DQUSGUC

+ RWOL RYRMO/DUFHBQD &IW  + RMOTHP ER YDFHRQD  SHVIGHQAD; [RU' IDJRQDO

+ RMOB%* BZ $XGRYIVXDY THFQRIHQW %4V V

+ RMB%-FDUDYDFHRQD ~ %AGIRRG-EHUD * X]P DQ %60

+ RWODLQFFLYAW * DWARQRP [D " LIMDQ YHOW* LRXS

+ RWOD LQFFL* DD 6/ 6 YDUFHBRQD ) HGHUDFA &DMXDQD GH YHD

+ RWMOLQFRLO DUWP R + RWQL HIUHVR 3UQFHW ) OJH %DUFHBQD

+RWMOOQRQYDIFHRQD 2P V\ 9B DV + 2 FAGHQEGBWQHD O DU
$UTXIWRMD WDADOL

\/J



3DWD SRGHU@IYDUD FDER VRGD HWD @ERU HY HVHQADOFRQWU FRQ @ FRRSHWDANQ GH
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$ ®@ OUR GH YDUFHRQD ) RUXP ' IMALFWKD VHIXIGR FRQVRIGDQGR VX
FRP SWRP MR FRQ @ VRWHQLELDGDG \ @ UHVSRQVDELAGDG VRFLDO UHDILLP DQGR VX
YROQWG GH FRQMEXLU DPAYDP HQM DOGHVDUR@R VRWMQIEE®! \  DOELHQHWEIU GH VX
HQRLOR

6H KD P DQWMQIGR XQD HVWHAKD FROERWDALQ FRQ ®V EDUIRV SUi[ [P RV DO) pUKP
IP SXODQGR LQADAYDV RUHQBGDV DOFXIGDGR \ @ WHFXSHWDFALLQ GH &RV HVSDFLRV
QDWID®N DV FRP R D @ VHQMELQ DANQ VREWH @ 1P SRUBOAD GH SIRIAIHU HO
P HGIR DP ELHQWM

3DWDGIOP HOM VH KDQ SWRP RYIGR GLYHURV SR HARV GHMAQDGRV D | DYRUHAHU @
LOWHUALQ @ERWO GH SHURQDV HQ VIWDAPQ GH YX@HWDEWIEDG |DAMMQGR VX
IRWP DAnQ\ DFFHVR DOP HUFDGR @ERWO ( WV DFARQHY KDQ FRQWEXIGR D P HRWDU
@V RSRUXQGDGHV\ @ FDAGDG GH YLGD GH GMAV SHIVRQDV GHOMUMRUR

$VP WP R VH KD WDEDNIGR LOMQVDP HOM SDUD IHRUDU @ FRKHMpQ LOMOD \
FRP XQMUD IRP HQEQGR @ FRRSHUWDFLUQ HOWH HP SUMVDV HQWGDGHV VRADBN \
YHAQGDUR * DADV DOADEDVR FROMQR \ DCDSR\ R GH GMMVRY FROERWDGRUHV VH KD
DP SIDGR HODBDORH GH &V SR HARY GHVDULR@GRY JHQHWDQGR XQ P SDFVR VRFLDO
P £VSWRIXQGR SRUMWYR\ VRWMQLE®! HQ HOAHP SR




8Q \ROGH  YRXQWDURV GH HP SUHVDV DVRADGDV D
YDUPHBRQD ) RXKP ' MMPWSDUARSDIRQ HO GH P DIR HQ

XQD QXHYD NMRUDDGD GH @ SIH| D HQ HO3 DUTXH ) OXYLDOGHO

%WNVV HQ HO PDUR GH ® FPSZ*D HXWRSHD
| HVE®DQ8 S' D\

/D DFFIpQ EDWM HOQRPEWH /HW &BDQ 8S %V V
SHP Wi LHRIHU  NJ GH UHMIGXRV HQ HOWDP R GHOUR
FRP SUHQGIGR HOWH HOSXHQW GHO) HULRFDULIO,  HODFRHVR
GH 6DQWBHIH HQ 6DQASGUE GH %4V V FRQ HOREMMYR GH
VHQVELD) DU VREWH @ [P SRUBQAD GH SLIRWIJHU HOP HGR
DP ELIHQM\ UHGXAUHOYHUAGR GH UHMGXRV

( O'RXQUUDGR  SURFHGHQW GH HP SUHVDV FRP R %Gl RRG

*X]PDQ *DWUWRQRP D &HOWH GH &RQYHOFRQV
“QVWAUDDFLIRQDO GH Y%DUFHRQD &&9% ' LDJRQDO 0 DU
) XQGDFI 7UQINRYH \ &RV KRWABN YDUFHRQD 3UQFHW
+ 0DUQD +LlORQ ' LDJRQDOO DU 0 HQE 1 RYRVHO\

9LQFFL %AW @Y D FDER XQD @P SIH D IOQMOMYD\ FOMLIF)
@V UIHMGXRV SRU I WIDFARQHY HRRIIHQGR SUQASD® HOM
UHRY SEBVMERV YIGUR\ GLYHURV UHVGXRV YROPP IQRVRV

(Q @ SXHWBD HQ FRP ¥ 11ODOVH GHWEFt TXH HOHVSDAR
HWEED DOR P £V @ SIR TXH HQ HGHRQHV DOMURUHV

DXQTXH MIXHQ HOFROWEQGRWH UHMGXRV SHUMMMOQMY
FRP R @V\RD@AV TXH@DQDAJR\ DCP DU

(WD DPWIGDG UHDIILP D HOFRP SWRP MR GH YDURHRQD
JRXP ' MMPWVFRQ @ VRWHQLELDGDG \ HOFXIGDGR GHO
HORUOR P HGDOW DFRRQHV FROMQUBY FRQ @V HP SUAVDV
DWRADGDV TXH SWRP XHYHQ ® UHVSROVDELIGDG \ @

VHOVELQ DApQ DP EIHQEO

NJ GH
U-MGXRV




&HUFD GH YRXQVDURY SDUAMASDIRQHQ @ | -RUQDGD
GH/ P SIH D GHO) RQGR 0 DUQR HQ @ SO\ D GH @ 0 DU

¥H@® RUDQIDED SRU ' IDJRQDO 0 DU <RWED \
YDUFHRQD )RWKP ' IMMFW GRQGH WH WHRIHRQ
DSWR[IP DGDP HOM  NJ GH UHMIGXRV

/ D NRUQDGD FRQW FRQ @ [P STFDANQ GH YRQEURY GH
HP SUMDV VRADV \ FROERWGRUV FRP EIODQGR @

@ SIH D GH® SO\D\ HOHVSLIHQ FRQ DPRMGDGHV HQ Hg
DIXD FRP RND\ DN SDGG®! VXU \ VORWNHO FRRUGIQDGD
SRUHTXLSRV SURI HMRQDBN

/ RVUHMGXRV SUQASD® HOM SEVRV YIGUR\ LRSD \H
VHSDUDLRQ DGHFXDGDP HQM SDUD LHGXAU VX IP SDRR
DP EIHOWO $GHP £V GH P HRWDU HOHWEGR GHOQRLDO @
DRRYIGDG MUYy SDUD FRQAHQADU VREWH @ [P SRUBGQAD
GH FXIGDU HOP DU\ H®{ IRQDU VREWH HOIP SDRR GH
QXHWDV DFAROHV FRWGIDQDV / D NRUDDGD FX® [Qu FRQ @
FUHDANQ GH XQD REWD DWWMED GH * DEUHOS DYHQWY
HDERWGD FRQ &V IMMGXRV LHRIIGRV FRP R UHEXHGR
FRGPWYR GH @ H SHUHOAD

3DUAASDLIRQ HQ @ MRUODGD @V VIXIHOMY HOWEDGHV \
HP SUAVDV 9LOFFL+ RWBN YDUPHERQD 3UQFHW 1 HILHVR
3UQFHW 1 RYRWOY%&1 &IW +RWOSRWRQ +RXVH LELY
BWBN YDUFHBRQD &IW YRIDMD $& 9LEVRUD 6XIMWV 0 HIE
+RMY 7KH YDUFHBQD (GUMRQ +IORQ ' IDJRQYDOO DU
YDURHP &RQGDO6/ 6 5 HIDIWDQRH YDUPHRQD + RWO) RXU
3RION E\ 6KHDWRQ ' IDJRQDO &%65(  $QIP DO/ DAMGH
3IRMAM 6P DU 9DQDV ' LYH \  YROQWURV GH
6DODP HOR\ 6RFRUIMP R




$ FHRQHV 0 HGLRDP ELHQ\VD®V

' XUDOM HWM PR KHPRV @YDGR D FDER GRV DFARQHV GH FDIERWU
P HGLRDP ELHQVIDO FRQ HOREMMYR GH SURP RYHU® VRWHIQLELAGDG \  HOFXIGDGR GH
OXHAR HQRWOR ( WBV IQIADWYDV KDQ FRQWGR FRQ @ SDUARSDANQ DRRYD GH @V
HP SUMVDV DVRADGDV \ KDQ FRQMEXIGR D WHIRU DU QXHWAR FRP SLRP VR FRQ @
UHVSRQVDELIGDG VRADO. HOHVSHVR SRUHCP HGLR DP ELHQWM

$ FFLRQHV
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(QHR /D IQADAYD 8QD FDUD XQD
LOMpQ KD YXHIR D GHP RWADU @ IXH]D GH @
VROIGDUGDG \ @ FROERWDANQ HOWH HP SUHVDV \
SDUAEX@UHV / D [ IHWB GH HQAHID VH FHBEW: HO
GH HOHWR \ HQ HWD HEANQ VH DSDGUQDLRQ
UHI DRV LQGLYIGXD®N SDLD Q2 RV DMQGIGRV SRUD
) XQGDFIUQ 7UQIRYH DGHP £V GH  WHID®RV
FROIPVIYRV SDLD HO&HQWR $ ELHUR 1 HXV 3XLJ
MQR FRQ XQD GRQDAUQ GH CEWRV \ P DMUDO
HFROU $MPDMP R WH WHRIHRQ XQDV

NI XHWAV DGERQD®N GHVAQDGRY DO&HQWR 6DQW
ODUN TXH @V UHSDUMi HOWH IDP LDV
YX@HDEGN GHIEDUIR GH/ D9HUOHGD\ @ 3DX

7DP El«Q FDEH GHMEFDU @ SDUAASDApPQ GH %
1IHEZRWN HPSUAMWD PIHPEWR CGH %' TXH
FROERy: FRQ HO &DVDO -QIDQVIO (O 9D HD®
) XQGDFIMQ 3HWH 7DUkV DSRUBQGR UHIDBRV
SDD®V Qi RVTXHDVMMQ DOFHOWR

/ D FDP SIF D FRQM FRQ @ [P STDANQ DRRYD GH
YDUDV HP SUHVDV FROERWGRWDV UHDILLP DQGR HO
YDRU GH @ UHVSRQVDELAGDG VRADOFRP SDUAGD \
HO [P SDAR SRVMMYR TXH JHOHD WDEDWU

FROMQUP HQM SRUXQD FDXVD VRAGDUD




(O SIRHAR 2FL HQ )DP LOD WH KD
GHVDUR@GR FRQ JWDQ «[ MR\ VH KD FRQYHUAGR HQ
XQD H SHUHQAD SWRIXQGDP HOM SRVWYD \BQR
SDD @V IDP OOV SDUARSDQWMV FRP R SDID @V
HOWEDGHV\ HP SUMVDV FROERWGRUDV

' XWDQM HOIIQ GH WPDQD GO DO CH
GHHP EWH IDP OOV HQ MWWDAUQ GH
YX@HDEIIGDG DFRP SD* DGDV SRU @ ) XQGDFLLQ
3UYDGD 7UQIRYH SXGHRQ GMU\WBU GH XQ
WHP SR GH GAVFDQVR FRQYLYHQAD \ RAR HQ
KRG GH ¥DUFHRQD SUQASDE HOM HQ @] RQD
GHO PP TXH RIUHAHRQ @ HWEGQAD HQ UJIP HQ
GH SHOMPQ FRP SGMD GH P DQHWD VRD® HQOWM
VRQGDUD /D FROERWDAUQ GHO 0 XVHR CH
&LHQFIDV 1 DVKIDGBNV GH %DUFHRQD HQUTXHAL @
H SHUHQAD FRQ XQD DRWMGDG FX@XWDOSDLD VRGD
@IDP LD

3D @V IDP OOV HWE LOFIDWYD VXSXVR XQD RSRUMQIGDG YQIFD SDUD VDWW GH @
UKMOD FRP SDUALU WHP SR GH FDAIGDG \  YLYWU XQD H SHUHOAD QRWP D@ DGRWD TXH
FROMEX\H GILHAEP HOM D VX ELHQHWIDU HP RFIRQDO\ UH@FLIRQDO 3DWD @V
HP SUHVDV SDUAASDOWY HOSUR\ HAR KD GHP RWDGR AP R VH SXHGH JHQHDU XQ
P SDFVR LHDO. VWDV RLP DGRU HQ HOMUMRUR FRP EIQDQGR FRP SURP MR VRADO
FROERWALQ DARYD

' HVGH YDUPHBRQD ) tKP ' DMMBEM @ ) XQGDAQ 3UYDGD 7UQRYH YDERWDP RV P X\
SRVMYDP HOM HWD HGALQ (OFRPSWIRP MR @ P STFDANQ \ @ VHOMELGGEDG
GHP RVMADGRY tHXH]DQ ® FROYIFANQ GH TXH HORFIR HV XQ GHWHFKR \  XQD
KHULDP LHQVID FODYH GH LOFOMQ VRFLDO

(BWRIWP D &DIa GLGHHY GH579( G GLXMpQ D QXHWAD DRAMGDG HQ VX HVSDAR
GHDRAXDIEDG 3 XHGH YHUMH @ QRWAD IHDHRQDGD HQ HAP LOXWR GHOYGR

+ RWIBN SDUAASDOMY $RD 6DQW-XWW $ P 9RUIDSRUN YDUFHRQD 3UQRHW ) LRQW
0 DUWP * LDQG +\ DMEDUFHRQD +LORQ ' IDIRQDO0 DU / HRQDUGER 5R\ DOYDURHRQD
YRKP 0 HID YDUFHRQD 6DUUE 0 HID YDUFHRQD 6N 1 HIUHVAR 3UQFHW 1 RYRWO
YDUFHRQD &IW 2 KO YDUPHRQD 2 KO ( L[ DP S®I 30] VRQ ¥DUFHRQD 6D@V 3HH -9
6/6 92 @ SIFD 6XIWV 9LOFA YAWOLOARL0 DUMP R C\
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' HVGH YDUFHRQD Y)RKP ' MMPWWDEDP RV SDWD |RP HQVDU @ LIXD@DG GH
RSRUMXQLGDGHV GH ®V JUXSRV P £V YX@HWDEGN GHO IMALYR GH 6DQW0 DUN GRQGH
VH HORXHQWDQ EDULIRY FRQ @V VDV GH GHVHP SGR P £V DOBV\ HQWBV | DP IIDLHV SRU
GHEDVR GH @ P HGLD GH YDUFHRQD

(Q HOB\ XQUDP LHQVR GH %DUFHARQD SXVR HQ P DUAKD XQD FRP IMpiQ GH WDEDWR
FRQ HOREMMYR GH HDERWU HO&RP SLRP MR SRU HO%HV V \ HOO DUWP H XQ
GRFXP HOR HVADWJLER TXH VHYLLE FRP R KR GH UKV SDUD RUHQVBU @V DRYDARQHY
P XQUEFESD®N HQ HCEDUIR GXWDQW &V SU[ IP RV TXIQRHD* RV

(WD FRP IMpQ HE LOWATLDGD SRUVRGRV BV JUIXSRV P XQIASDBN\ SRUUHSUHVHQEQMY
GH OV GLHHOMY HQAWGDGHY FRQ SUHVHOAD HQ HOWUMRUR DVRADARQHY YHAQDBN
FHQARV HGXFDWYRV HOWEDGHY GH RAR MYHQO FROFPWRV GH P XMIUHV FRP HUARV
HQWGDGHV LHDI IRVDV FRRSHIDWYDV | XQGDARGQHY\ RWDV RUI DQI] DARQHY HOAH HDV @
QXHWAD %DUFHIRQD ) RUXP ' DWULFW

7DV VHM VAIMRQHV GH WDEDR  HQ VH FROAHW XQ GRFXP HQWR GH DFXHUGRV
ILODBN DSLREDGR SRUHOSRQVHWR 0 XQIHSDOHO ~ GH MAR GH $ SDUAUGH HM
DFXHGER \ GH @ SUHVHQWARQ GHOGHFE®IR GH FRP SWRP MRV \H FRQMIM\ p @
&RP IMuQ GH 6HIXLP LHQVR GHO&RP SLRP VR SRUHOY4HV V\ HOO DUHWP H TXHD ®
OUR GH KD FROAQXDGR WHYMDQGR | HYDOXDQGR @V DAMDARQHY | SLR HARV
GHVDULR@GRY HQ HEEDUIR

(Q HABV LHXQRQHV TXH VH UHDT DQ SHUUGIFDP HOM SDUARSDQ HQWGDGHY YHAQDBN
DVRADARQHY  LHSUHVHOBQMY GH ®V SDUAGRV SROAFRV \ HOHTXISR WFQFR GHO
$\XQWP HQR FRQ HOIIQ GH GHEDMW YD®RWDU \ SWRSRQHU P HWRWDV SDLD HO
VAULVRUR

(O GH HHR GH YDUFHRQD )RXP ' MMPWSDUAASH HQ @ VHMpQ GH @
&RP IMQ GH 6HIXIP IHQR GHO&RP SLRP MR SRUHOHV V\ HOD DUWP H HQ @ TXH W
SUHVHQULRQ SLIRSXHWEV SDLD @ P HRLD GHCEDUIR y
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/ DVHMpQ VH FHOEW HOP DUMV  GH DEUOHQ @ VDD GH DRRV GH @ VHGH GHO  MALVR
GH 6DQWO0 DUN (VWM HVSDAR WHQH FRP R REMMYR UHDT DU HOVHIXLP LHQVR GH @V
DFVXDFLRQHV P XQLFLSD®NV HQ £P EMRV FOYH FRP R HOFRP HAR HOHP SBR \ @
HFRQRP D \RADO

' XUDQW HOHQFXHQWR VH DSUREp HOQXHYR UHI@P HQVR GH @RV &RQVHVRY 6HFVRUDGNV

GHO' DMVUVR \ VH FROWIM p1 IRWP D® HOM HO&RQVHR GHOFXDOIRWP DP RV SDUM

FRP R P IHP ELRV DV FRP R GH VX &RP IMuQ 3HWP DQHOW 7DP El«Q VH HDlp @

YIFHSUAMGHQAD TXH UHD\ 1 HQ 0 DIVM * XDO (If &BRW \ VH SUVHQW HOEDDQFH GHO
3MQ GH ' HVDUR@R ( FRQUP LFR GH 6DQWO DUN MQWR FRQ ®V SR HARV
P £V UHBIYDQWV TXH VH HWBQ P SXODQGR

/ DVO HVDV GH (P SBIR GHOGLMLVR GH 6DQA0 DUMMYIHIRQ XJDUHOMHYHY  GH MQIR
HQ HO&DVDOGH %DUL GHOO DUHWP H\ HO GH GLFIHP EUH HQ HO&:DVDOGHOEDUUR GH/ D
3DX

6H WD GH VHMROHV LQIRWP DWYDV GHMAMQDGDV D SWRIXQG] DU HQ ®V FDP ELRV GHO
QXHYR LHI@P HQVR GH H WDQWIUD \ D UAVROHUGXGDV VREWH VX DSTEDANQ DGHP £V
GH SWRP RYHUXQD WH ®f LuQ FROMQ VRELH HOP XQGR MERWO. HODFRP SI* DP HOWR
GH @V SHIRQDV HQ VX SLRFHVR GH IQVHIARQ

' XWDOM BV HOPXHQOARY \BP El«Q VH SUHVHOBLRQ UHRXURV \  GHP DQGDV GH @V
HQWEDGHV GILLJIGRV D SHU/RQDV HQ VKDL Q DGP LOMADVNYD LUHIX@U DV FRP R
@V SUP HRVSDVRV\ DSLR] IP DARQHV DOMNGR HP SUHVDUDOGHOGMMR

( CHOFXHOWR WYR OUJDUHO  GHMQIR HQ HO&DVDOGH %DULO DUHVP H FRQ HOWIXIHQM
RUGHQ GHOGD -QIRWP DANQ GH ®V FXHBRY GH WIXUGDG DFARQHV GH @' WWHAAUQ GH
/IPSIHD\ * HMWIQ GH 5HMGXRV HQ HOEDUIR DFARQHV GHO-QWM\R GH 3DUNXHV \
-DUEOHVHQ HEEDUWIR HIQIRWP HGH ®VHTXISRV GH 3UHYHQARQ\ &RQYLYHQRAD
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/D)32 ' XDOHV XQ SWRIWDP D GH IRWP DALQ WLUFR SIEPWD GILLIIGR D MYHQHV GH
HOMH \ DRV MQ IRWP DANQ QL FXDAFDARQ SURIHVRQDOHQ HOVHRARU GH @
DAWIGDG DV  FRPR D SHORQDV PDIRIW GH PRV TXH VH HOEXHOWDQ HQ
VWXDFLUQ GH YX@HWDELAGDG VRADO (WB IQHADWD FRPEIQD ® |IRW DFAUQ
DFDG«P LFD FRQ @ H[ SHUHQFLD SLRIHVIRQDOP HGIDQW FRQWDVRY @ERWDBGN GH

P HVHV D NRUDDGD FRP SGMD GH WDEDR HQ HP SUHVD \ GH IRWP DApQ HQ
FHQAR KRP RRJDGR

(OSIRHAR VH @YD D FDER HQ FROERWDANQ FRQ @ ) XQGDAMQ $GVV XQD
RWDQ] DARQ MQ £QP R GH OXFR TXH GHVGH KDFH P £V GH AQFXHQW® T RV WDEDD
SDUD SLRP RYHUXQD VRAHGDG P £VIMWE VRAGDUD H IQFOMYD

(Q HWB HGFRQ GH VH KD RIUHAGR IRWP DAUQ HQ &V SHULGBN GH DX[ LODU GH
FRFLOD\ RSHWUR D GH P DQWAQLP LHQVR 7XYIP RV @ RSRUXQGDG GH FRP SDUIAUD
H SHUHQAD GHO+ RWOL HIUHVFR 3UQFHW SDUARLSDOWM HQ @ HGLALQ GH \ GH
HVFXFKDU HOWMAP RQR GH 1DRPL XQD GH @V DOP QDV GHOSWRIDP D TXH
DRXD® HOM FROWDYD FROADVBGD HQ HCKRWO

/ D JWDGXDAPQ GHODXXP QDGR GH @ )32 ' XDOWYR GJDUHOGD GH HOHR HQ @
AECRWIFD GHORDLP HO
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' RODFLRQHV

$ FROAMQXDALQ SUHVHQWP RV DOXQDV GH @V FRMERWFLIRQHV \  GRODFLRQHV TXH
QXHVARY DVRADGRV KDQ HWEEBACR FRQ HOAGDGHY GHOMUMRUR

e
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&ROERWDP RV HQ XQ SR\ HAR GHQRP LODGR  5HG GH FHQWRV SDWD @ FRQYLYHQFLD
SRUMIYD MQR FRQ HO-QWIWXW VFRD / D 0 LOD\ @ ) XQGDFQ E 7HF VRARV GHO
YDUFHBRQD ) RIKP ' IMMPW P SX®DGR HQ HOP DURR GH XQD FRQYRFDWRUD SYETD GHO
0 .QMMUR GH ( GXFDARQ GILLIIGD D FHQWRVY HGXFDWYRV GH VRGR HO( WIDGR (WD
FROQYRFDRUD RILHAH D\XGDV SDWD IRP HQWBU DIWKSDARQHY GH FHOWRV TXH
GHVDUR®Q \ SRQIDQ HQ SERAD SR HARV FROMQRV TXH SWRP XHYDQ @
HGXFDFLQ LOFOXMYD @ LQQRYDAWQ SHEDIpJIFD\ @ ALHDWIGDG H LOFOA\ H GLYHUVDV
P RYLOGDGHV HQWH @GRV FHQWRY SDUMFLSDOVAV

/ D SUP HWD GH HWEV P RYLOGDGHY FROVMM HQ @ YIMVB GH SIRIHVRIDGR \ DOXP QDGR
GH BV LOWIXVRV GH 6HYLAD \ 3RLIR DO-QWIWXW VFR@® / D 0 LOD GH 6DQWS GUE / RV
KRWBN YDUFHRQD 3UQFHW \ $& YDUFHBRQD RIHAHQ WHV KDEMBARQHY GRE®N
DG XQR ®VGDV  \  GHHQHR FRP R P XHVWD GH QXHVAR FRP SLRP MR FRQ HO
EDUWR\ FRQ @V SHYWRQDV TXH WDEDIQ GD D GD SDUWD (RP SHUEDUHIDV\ JHQH.DU
RSRUMQIGDGHV SDUD QXHWRY MYHOHV
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/,9%25% (O GHP DJR SDUAASDP RVHQ @ —
'RUIDDGD &RPSWIRPIMR (P SUMD  GHO
SWRIWDP D /¢ERWD XQ HOFXHQAR GIUJIGR D
@V RUDQ] DARQHY WHARQRAGDV FRQ HO 6HIR
/ ¢ERWD SRU VX P STFDAPQ HQ @ LOVHAQ
OERWDO GH SHURQDV HQ MWXDFLQ GH
YX@HWDELDGDG

' XUDQWM @ NRUQDGD 6DQVIDIR + HUQEQGH]  SUHVLGHQWH GH ¥DUFHARQD ) RUXP ' MALFW
\" GLLHFVRUGH @RV KRVI®N YDUFHRQD 3UQFHW\ 1 HIUHVFR 3UQFHW LQWUYQR HQ XQ
GHEDWM HQWH HP SUHVDV HQ HOTXH VH LH ®f LRQU VREWH @V H SHUHQADV RSRUMQIGDGHV
\ UHAVRV TXH SOQWMD @ GLYHMGDG HQ &V SLRFHVRV GH LQFOMpQ @ERWDO

JHELHR SROHP RV HQ FRQEAR D @ SLRP RVRWD
P XMIFDO 7KH3WRMIFW RUDQ] DGRWD GHO ) HWIYDO
0 DBIGXFDW TXHWHFRHBEWHO GHP D\ R HQ HOBDUF
GHO~ XP  FRQHOSLRIWDP D -QFRWBRWD GH/ D &DI[ D

SDD TXH SXHGDQ JHWMRODU @ FROWDWApQ GH
SHYRQDOSDLD HOHYDO

$VMAP RV D @ SUMVHQEALQ GH BV UHVXOBGRY GHOHWXGR
9DRU 6RADO GH @ )XQGDFAMQ $WHG XQ HWHAAR
IXQGDP HQWOGH WDQVSDUHOAD \ P HGHWQ GH IP SDAR /D

WDQVSDUHOAD HY FDYH SDUD JHOHWDURRQIIDQ D\ IRURGHAU
HAP SDRAR GH @V HWGEDGHY GHOY HIFHUGHRRU

$PR GH SIHVHOWALQ GH @ HID® IOMODARQDOGH YHD DGDSWGD @ . DNDSR
2 SHQ 5DFH HQ @V IOWBDARQHY GHO/DUFHERQD -QMODWRQDOEDIAR] &HQMU %-6&
DOTXH DMWYt 99

8 QD UHIDVD TXH HV P XFKR P £V TXH XQD FRP SHAAUQ HV XQD JWDQ | DP LID GRQGH
@ VXSHDAPQ @ LOFOMUQ HOGHSRUM\ @ SDVQ SRUHCP DUYDQ GH®@ P DQR
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(QHOP HVGHP D\R HQ HOB XGIVRULGHO) " UIXP  \VH FHBEU1 XQ FRQAHUR GHOWR GHO
SR HAR &RUY GHOYHV V\ HOO DUHVP H XQD LQIADWYD QDAGD HQ SDUD DFHUADU
OP YMEDD®VQE RV\ MYHOHV GHCEDWR

(WM D R HODPR WHXQu D QL2 RV SURFHGHQWAV GH VHLV FHQWRV HGXFDVIYRV
( GXDUG 0 DUTXIQD 3UP 6DQW 0 DUD GH ®V $SUMREBN &ROFHSANQ $UHQDO6DI DGR
&R LQ\ HOQMMWEDP E®3UP  TXH IOMBUVBLRQ GLYHU/DV SIH| DV DFRP SD* DGRV
SRU XQ JWXSR GH P YMFRV SIWRIMMRQDBN FRQ WFODGR EDWR EDWMUD JXMBUD \
FOUQHWM

( OFRQAHUR VP El«Q FROM FRQ @ SDUAASDANQ GH @ %V V %DQG LOWILDGD SRU
RAKR P YMFRV GH YIHQR HOZRULR GHO&DVDOGH 3HUVRQDV 0 D\ RUHV -RDQ 0 DUDJ D@
FRQ GH P P ELRV \ @ DIUXSDFLUQ GH XNH®IBNV GHOYHV V IRWP DGD SRU XQD

WHQMOQD GH DXP QRV

( CHYHQR UHXQlpt D FHUFD GH XQ P LU GH HVSHPGRUHV HQAH DXP QRV |DP LADUHV\
YHAQRV GHOEDUWR \ MUYy SDUD UH R DUHOY QFX® FRP XQMBUR \ SRQHUHQ YDRUD
P YMFD FRP R KHUDP HQW GH L.OFOMUQ\ FRQYLYHQAD

$&72 '( &(/(%5%&—+1 '(/ '=$ 081'=$/ '(/ 0('-2 $0%—(17(

(OYDUFHRQD )RKP ' IMMEW %' SDUAASP HQ HO' D 0 XQGIDO GHO 0 HGIR
$P ELHQW FHOEWGR HOP l«UFRBN  GH MQIR HQ @ YUECRWFD -DXP H ) XVMU (\AD
NRLODGD MUYl SDUD FHBEWDUHOSUP HUD?F R GHOSRP SURP VR &LXGDGDQR SRUXQD
YDUFHRQD 6RWHQLE®!\ UHXQUD ®VP IHP ELRVGH @ 5HG TXH\ DVHDFHFDD ®V

(CDPR FRQHOBP D 6RP RVUHG VRP RVDFFLUQ FOP £VIFD  LOFO(\ i XQD SRQHQAD
LOVSILDGRWD GH 3DFR + HWDV Elp@®JIR DP EIHQWOVREWH HOBDSHOGH @ VRAHGDG HQ @
DFANQ FIP WD DV FRP R XQ EDDQRH GHO3@Q &P D\ GH ®V DYDORHV GHO
&RP SURP MR &IXGDGDOR 7DP El«Q VH RUDQ 1t XQ GE®IR FRQ RWDQ] DARQHV GH
O5HG % 6 EDR HONM® &HVRR DFHSVDGR — SRQIHQGR HQ YDRU® FROERWDAPQ\ @

DAALQ FROMQUD SRUXQ I XWLR P £V VRWMQLE®H
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YDUFHRQD GH 6HWHY 0 XQHSDY %60 KD RUDQ]DGR XQD

NRUQDGD GH VHBFApQ GLLLIIGD D M YHQHV GHOEDUUR GHOYHV V\ HO

0 DUVP H FRQ HOREMMIYR GH RIUHFHUBN RSRUMQIGDGHY OERWDBN

HQ &V HYHQRV TXH VH FHBEWDLEQ HQ HOBDUF GHO) * KP GXDQM @

SUP DYHWD\ HOYHIDQR 3UP DYHWD 6RXQG &UXTD R 6RXQGLW

/D DPAMMGDG GHQRP LQDGD -RE 0 DINHVBMFH H [P SXODGD FROWNQWP HOM FRQ
YDUFHRQD $PVIYD VH KD @NDGR D FDER HQ HO&DVDOGHOYDUL GHOO DUHWP H\ KD
FROWGR FRQ @ SUHVHOAD \  SDUAASDANQ GH GLYHWDV HP SUAVDV RUIDQL] DGRUDV \

FROERWGRDV

$GHP £V GHHWR KDQ FHGIGR HQWDGDV D FROIFPYRY YX@HWDE®NV \  HQWGDGHV GHO
EDUJR \ KDQ RWDQ] DGR @ NRUQDGD 67($0 SDUD SURP RYHU YRADARQHY AHQWIEDV

HOWH BV M YHQHV @1 DQGR D SHURQDV

5(81-=1"'(/$8&20 621" (+27(/(6' (6$170 $57"

3UHVHOEANQ HQ HOKRWO7KH + R[ VRQ GHOSWRIWDP D -QFRUSRLD %DUFHRQD
7UQINRYH\ ) XQGDAPQ/ D &Df D SDWD H STFDUHOHWER GH IQMP HGIDAUQ GERWDO
TXH HOSWRIWP D RILHFH D @V GLIHHOMV HP SUAWDV \  EXVFDU HVADWUIIDV GH
FROERWDAPQ ( OREMMYR HY SRQHUHQ YDERU® @ERU UHDA} DGD SRUBRY KRWBN TXH
\ DFROERWQ\ DQP DUD RADVHP SUHVDV TXH DV QR FRQRAHQ HOMHWYIAR

( OSLRIWDP D -QFRUBRUD HV XQ SLRIWDP D GH IOMP HEDApQ @ERWOTXH GD DSR\ R
SRUXQ @GR D SHYWRQDV TXH VH HOFXHOWDQ HQ EVATXHGD GH HP SBR\  SRURWR
DWHQGH @V QHRHMGDGHY GH @V HP SUHVDV SDUD FXEUUSXHWRY GH WDEDIR

*5$0B&= 1 ' ( 5(3257$-( 325 3$57( ' (79 629%6( (/ YB58&(/21$)2580
' 675-&7
79 KD JWEDGR XQ WHSRUBMI TXH H STD HOWDEDWR TXH UHDQ D HOYDUFHARQD

)RUXP ' DAMULPWFRQ SHURQDV HQ UHVIR GH H FOMuQ VRADO, UHFRIH WMAP RQIRV
GH YDUDV SHYRQDV TXH LHIVIQ VX H| SHUHQFLD SHU/RQDO

KWV EDFHRQDIRXP GAWMWFWRP W EDUFHECD IRXP GVWEWED WDEDYR D SHYRQDV
HQ UHVIR GH H FGMRQ HQ HOGWIWWR GH VDOQAP DY
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/| RV GDV \ GH MR HO&&% DFRIln @ FXDUM HGHAPNQ GH 7KH ) HWIYDORI

&RQVFLIRXVOHW XQD LQEEDWD FRQ HOREMMYR GH SURP RYHU XQD WDQMRWP DApQ
SHURQDO. FROIFWYD KDALD XQD YIMpQ GHCP XQGR P £V FRQVAHQM

' XUDOQWM WHY NRUQDGDV  HOIHYDOWHXQIp D P £V GH SRQHOMV \ | DAMBGRUHV
IOMODARQDBN \ RIUHAN P £V GH XQ FHOMQDU GH DPWMGDGHY FKDUDV \

H SHUHQADV FHOADGDV HQ WP DV FRPR ® FRQAHQAD ® HGXADANQ O
VRWMQIEIIGDG @ GLYHUGDG\ @V QHIRARY FRVAHQMY

( C&&Y% FRP R SDWRAQDGRU\ VHGH GHOHYHOMR SXVR D GVSRMAPQ GH &RV VRARV GH
YODUFHRQD )RWXP ' IWMFW\ GH RWDV HMGDGHY FRQ FRP SWRP MR VRADO

LOYIVBFRLRQHV SDUD DMAL\ SDUARLSDUHQ HWE H SHUHQAD WDQM RUP DGRUD

&2/$925%58&= 1 &2 1 (/ )(67-9%/ 1)86-1)/$0 (18$
(Q QRYLHP EWH GH YDUFHBRQD ) RIKP ' DMMPAFROERUL FRQ HOSHQWH & YIF GHO
%HV VL

\ HOO DUHVWP H HQ @ RUDQ] DALQ GHO) HWIYDO-QI XMuQ ) @P HQFD XQ HYHOWR
FX@UDOT XH VH FHBEWD DQXD® HQM\ TXH SURP XHYH @ GLXMLQ GHODUM I@P HOFR \

O SDUAASDHpQ ARP XQMWAUD HQ HOGMAMWR

/D DVRADANQ FROMEX\p HQ @ EYATXHGD GH DERNP IHQWRV SDID @V DUMARV
LOYMIGRY JHVRQDQGR @ FROERWANQ FRQ GlLHHOMY HABEGHP HQWRY KRWBLRY
GH @ ]RQD * WDADV D HAWD P HADANQ ®V KRWBN 6/ 6 Y%DUFHIRQD \  &RQGDO0 DU
RIUHAHWRQ KDEMZARQHV GH P DQHWD JWDXMD IDAMBQGR DV @ HWEQAD GH &V
SDUAASDQMV\ DSR\ DQGR HOGHVDULR@R GHA HWAYDO

3DUAASDANQ GH VRARV HQ ®V YDUFHBRQD

+ RO * DP HV GRQGH WH UHDXGDLRQ
IRQGRV SDID @ )XQGDFAUQ $QPKHP HU
&DVDXQ\D SRU XQ YDBRU GH $&

YDUFHBRQD)RXP + 0 DUQD +lORQ' LDIRQDO
0 DU 0 HIE YDUFHRQD 1 RYRWIOYDURHBRQD &IW
YDUFHERQD 3UQFHW 1 HIUHVAR 3UQRHW 6/ 6 -\
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(CBDVDGR  GH RAMELH \XYIP RV ® RSRUXQIGDG GH DMAUDCB BRI JLQI &RQIUHW TXH
YR OXJDUHQ HOBRUAR OP SLF GH %DUFHBRQOD RWDQ DGR SRU%60 \ @ ) XQGDFLUQ

&@P HOW XIVIDUN6H WDV GH XQ HOFXHQWR TXH SRQH HQ YDRULQIFDWYDV YIOFX@GDV
D @ VRAMQELIGEDG \ @ DFApQ VRADO ( OFRQIUHVR WH/QH D SHORQDV HQWGEDGHV \
HP SUHVDV TXH FRP SDUMQ HOFRP SLRP VR GH JHQHWDU XQ LP SDFVR SRR HQ HO
HQRLOR D WDY«V GH DPWYIGDGHV TXH FRP ELQDQ HWUFAHAR | FR FRQ @ WHFRILGD GH
UHVLGXRV @ VHOMELQ DANQ DP EIHQWO SR\ HARY GH UHVSRQVDELAGDG VRFLDO

' HMGH %' SDUAASDP RV SUIWVHOWQGR @ @ERUGH QXHVAD DVRADAPQ\ H STFDQGR
FuP R VWWDEDNDP RV SDUWD SLRP RYHU @ LOVHUFLIQ MERWDOGH SHWRQDV HQ VWXDALQ
GH YX@HDELQGDG P HGIDQWM SR HARY GH 56&

&RP SDUAP RV @ H SHUHQAD GH @ NRUQDGD GH @P SIH D GH IRQGR P DUQR TXH
RUDQ] DP RV HOSDVDGR ~ GH VHSWHP EWH XQD DFAIRQ FROERWDAWD TXH QR \R®
FROMEX\ 1 D@ P HRW GHCHQRUOR QDWIDOMOR TXH VBP El«Q LHRY 1 HOYDRUGH @
FRRSHWDALQ HOAH HP SUMVDV\ FRP XQIGDG

1 XHMD SUIHVHOAD HQ HWM FRQIUWR QRV SHP M YIMELD DU HO WDEDWR  TXH
D@ DP RV\ HEEGFHU QXHYRV Y OFX®V FRQ RWDV HOWEDGHV FRP SURP HWGDV FRQ
O VRWMQEELOGEDG\ @ UHVSRQVDELQGDG VRADO

9DURV VRARV GH @ HOWGDG FROERWDQ DRMYDP HOM FRQ
FRP HGRUHV VRFLDBN GHOWULMRUR P HGIDQW @ GRQDANQ

GH FRP IGDV FRQMEX\ HQGR DV D JDUDQW DU HODFRHVR D

XQD DAP HQVDFLLQ GLIQD SDWD SHIRQDV HQ MWMXDHMQ CH

YX@HDELIEDG 8 Q HWP S® GHWEFDGR HV @ FROERWDANQ

P HQYA CRQDGRV g HoFRP HGRU VRFIDOS @P HOVD * UHIDO VMXDGR HQ HO
EDUWR GHOY%HV V\ HOO DUIHWP H ' XWDOM HWM DFR &V

l J KRWIBN ¥DUFHRQD 3UQFHW 1 HIUHVFR 3UQFHW\ + LORQ
' IDJRQDOO DU MQR FRQ %60 KDQ KHKR SRVEGI @

GRQDANQ GH XQ VRVOGH FRP LGDV HRU DQGR VX

' FRP SWRP MR VRADO, I—D.PSIZH/RSR\MMRI—QI—ONUNR[& \




( OKRWIOS$ FVD 9 RUDSRUAP DQWHOH XQD FRODERWDAQ DRYD FRQ GLYHUDV
HQWGDGHY VRADBN \  HGXFDWYDV SDUD |RP HQWBU ® IOWHANQ @ERWOGH
SHURQDV HQ VWXDALQ GH YX@HDELDGDG
' HFD ©@ LHDAPQ FRQ @ ) XQGDFLUQ $ GV FRQ @ TXH RUDQ D YMVBV\ FKDUDV HQ
VXV IQMBOARQHY DV FRP R @ SDUARLSDANQ HQ NRUQDGDV FRQ &UX] 5RWD H -QIHXV
SDUD RIUHAHU RSRUXQIGDGHY @ERWDGN D SHIRQDV FRQ GUIEX®EGHV GH DFFHMR DO
P HUFDGR GHWDEDIR
$GHP £V $AD 9RWDSRUNFROERWD FRQ HVFXHDV GH KRWHBIUD GHOEDUUR \ GH @
* HOHWDQVDW RIUHAHQGR FKDUDV\ DFRP STF DP IHQUR D &V DXP QRV SDLD RUHQBURY

HQ VX IRUP DALQ SLRIHVRQDO 1 XWWLD IOVHUApQ @ERWDO

( OKRWO9LOFFL * D@ GXWQM P DR GH SDUAASH MQR FRQ @
) XQGDFLLQ &RP VDO HQ XQ B@U GH FRAQD 0 LQL 0 DWIU &KHI

GUJIGR D QB RV\ QB DV 7DP El«Q FROERWDRQ FRQ @ IXQGDALQ HQ @
FDP SD® D GH 6DQW-RUGL DGTXIUHQGR LRVDV\ P DUFDSEJLQDV RHDGRV
SRU ® QERV FRQ HOREMMYR GH IRP HQWU VX SDUAFASDALQ \
FUHDWYIGDG

(O5HWIDXWDOWA &D /D 1 XU FRQ @ LQIEDAYD 3DGUQV $ URWDLILHV
YIOFX® @ JDVWARQRP D FRQ @ VRIGDUGDG GHWODQGR GH FDGD
SOWR GHDUR] YHQAGRD2 1 * HBULEDV SRURV SDGUQRV DURFHR

(Q DEUOGH VH UHFDXGDLRQ SDWD <DP XQD GHVWODGRV D @ FDQWOD
HVFROU GHO&HQWH ( GXFDVIX 0 DQGLRVRD HQ 0 DGDIDVFDU TXH RIUHAH GHVD\ XQRV

FRP IGDV\ P HUHQGDVD QB RV\ Qi DVHQXQHQRWR VHIXIR $ SDUMIGHP D\R GH
@V IRQGRV WHDXGDGRV VH GHVWODQ DO 6-'  3HGIDWIF &DQFHU &HQWAU
%DUFHRQD D WDY«V GH @ YHQWD GH @ 3DH@M GHP DUMR ) DP @D 1 XU
$GHP £V GH 3DGUQV $URWDILHV ) DP 14D 1 XU FROERWD HQ RARY SIR\ HARV VRIGDURY
GH @ FRP XQGDG FRP R @ 7WYHWD 6RQGEUD &@MRU DOO DU GHVWODQGR ®V
EHOHIFRV D /D ODIDM GH 79 \ ©® FOPSD*D fUEROGRACDUR GH &EUVDV
¥DUFHRQD DSRUBOGR LHRXURV \ VXP DQGR HVIXH] RV FRQ HOWEDGHV TXH JHOHDQ
XQIP SDAR SRUMYR
(OFRP SWRP MR FRQ @ VRWHIQLELAQGDG VP EL«Q HV FHQADOHQ VX DPAYIGDG VRGRV BV
UHABXLDQMY GHOJUXSR FXHOWQ FRQ @ FHUM LFDFLLQ %ARVSKHUH 6XWIDLODE® TXH
UHFRQRAH HOXWVR GH SWRGXPRV GH SWR[ [P IGDG HQHU D WHQRYDE®!I WHGXFARQ GH
SEWERV\ P HRWDV HQ DFFFMELGGDG $GHP £V &D /D 1 XW\ ; LLRL SDUAASDQ HQ @
IQFADWD * DWURUIHFXS UHFXSHDQGR DIP HQRV TXH VHUDQ GHVDSURYHFKDGRV \

WDV RWP £QGREVHQ P HQYA FUHDAYRV\ VRAWMQE®N




3UHP LXP ' HBIYHQWKD UHDQ DGR DSRUBARQHV D @V VLI XIHQMV HOWGDGHV GXUDQM HO
DR ) XQGDAWQ ; DQD ) XQGDARQ 6P D@ ) XQGDVAE R +HV ) XQGDALQ * DYL/ D
9DFHOH $@DORH ) XQGDAMQ $UHY ) XQGDANQ $GMID ) XQGEDAMQ $MRQ DVRADANQ
ROFRQJLFD GHO DGUG ) XQGDANQ ( GBRP QLGHY 1 HQV\ ) XQGDALQ - QMM XWR DQQ
@M \VRICDUR &HBEUHP MQW XQ 1 DGDDP E FRU

3UP DYHWD 6RXQG FROERWDAPQ FRQ 0 XVIF ) RU
$@ ) HVIWYDODFFHVIE®! SDUD VRGRV SDLD ®RJWDU
TXH HO IHWYDO WD DFFFME®I D \RGDV OV

SHOURQDV HVSHAD® HQM D DIXH@V FRQ
P RYIOGDG HGXAGD R QHAHMIGDGHY HVSHAD®NV

/ DVP HAGDVIP S®&P HQWGDV IQFO\ HQ

e &DUIOGH DFFHVR HVSHETIER \ DFFHVR SDUD SHWRQDV FRQ P RYIAGDG WHGXAGD R
QHFHMGDGHV HVSHADBNV

e  3RVELOGDG GH HQADGD SRUD] RQD 9-3 GHA HWYDO

e 3OWIRWP DV DFAHMEGN HQ \RGRV BV HVFHODURV FRQ ED* R DGDSWIGR\ DFFHVR
FRQDFRP SI* DQWM LOFOX\ HQGR AV FRQ UHVSDTR

e 0 RKIOV YEDDRUDV HQ ®V GRV HVFHODURV SUQASDBN 7: 1 \ FUGIRV

1 DYIGIQV SDUD SHI/RQDV FRQ GLLLEXOBGHV YIVXDBN

3UMEP R GHP DMUDCFRP R MA@V GH XHGDV P XGMIV R VBSRQHV

o0 RV DEDSVEGRY HQ VRGDV @V] RQDV GHO HVRYDO

" HVEXHQR HQ @V HOWDGDV SDUD SHYWRQDV HQ M@ GH UKHGDV TXH QR SXHGDQ

DFFHGHUD VRGDV @V DPRYIGDGHY R HVAHQDURY

(WBV DFARQHV HGNQ HO FRP SLIRP MR FRQ @ IQFOMpQ \ @ LIXDTDG GH

RSRUMQIGDGHV J DUDQW DQGR TXH HO HVAYDOMD VHIXIR \ DFFHME®! SDUD \RGRV




( OKRWO+ LORQ ' LDJIRQDO0 DU FROERWD FRQ GIYHURV
SWRIWDP DV \  HQWGDGHV SDWD IRP HQWU @ |RWP DANQ
SEPMD @ IOFOMUQ OERWDO\ @ WHVSRQVDELGGDG
VRADO

e $FRIJH D DOP QRV GH 3)—\ SWRIWP DV GH KRWMBUD \ UHWEXWDALQ SDD
SERWDVHQ @ SIH D FRAQD\ VHWIARY GH KRWO

e 2UDQID WMRQHV GH P HORUQJ \ RUHOWALQ SWRIHMRQDO LOFON HQGR
|RUP DA Q VREWH HOWHYIWENV GHWDEDR \ SUHSDUDAQ SDUD HOP XQGR @ERWDO

e 3DUAHASD HQ DPMMGDGHV GH YROQWEUDGR \ DFApQ FRP XQMIUD FRPR
DFRP SD* DP IHQR D SHURQDV FRQ GMDSDAGDG MWEQHID WHRIIGD GH
DIP HQRV\ DSR\ R D FRP HGRUHV VRADBN

e &RODERW FRQ HOWGDGHV \ SWRIWDP DV GH IQFOMpQ FRP R ) XQGDALQ 0 DUD
5DYHQWYV * KSR &RRSHUIDWYR 7( % ) RWP DAPQ\ 7WDEDR &UK] 5RM\ &RP HGRU
6RADC" LHIDO

e $SR D FDXVDV VRADBN P HGDOM GRQDALQ GH MJIXHWA LRSD \ P HQW
VHP DQDBN DV FRP R FRQ DPWIGDGHV HVSHADBN FRP R +RWO * DP HV
2 @P SIDGD 6RAGDUD\ SDUARSDANQ HQ HYHQRY FRP XQUBURY

(OKRWO 6/ 6 SDUAMASD HQ GYHUDV LQIADVIYDV VRADGNV \
VRAEDUDV GHMBFDQGR SRU VX FROERWAMQ FRQ HWGEDGHV |\
DRMMGDGHY FRP XQWUDV DFHRCQHV TXH UHGINIQ HOFRP SLRP MR
GHOKRWORRQ @ VRIGDUGDG @ IOFOMuQ \ @ UHVSROVDELDEDG

VRADOGHQAR GH @ FRP XQIGDG

e $PWMGDGHV GH VHOMELT DAPQ\ WHDXGDARQ GH IRQGRV FRP R HOSRVWH / * %774
SDID$&$7+—

e 9MWV\ DSR\R D SHWRQDV P DRIV HQ FROERWDALQ FRQ $P LFV GH @ * HOW
* WDQ LOFX\ HQGR DRAWMNGDGHV FRP R @ &DVWAQ\ DGD

e  3DUMASDHMQ HQ DAHRQHV GH YRAQWUDGR DP EIHMIO FRP XQWUR FRRP RO |
NRLODGD GH / IP SIH D GHO) RQGR 0 DUQR \ HOHYHQR +RWO* DP HV SDID @
) XQGDANQ $ PKHP HUEDWXXQ\ D
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YDUFHRQD )RKP ' MMFWDVHVRLD \ GD DSR\R D @V
HP SUMVDV DVRADGDV FRQ HO REMMYR GH P SXODU @
LOFRUSRWDFLQ DO P HUFDGR @ERWO GH SHURQDV HQ
VWDAHQ GH YX@HWDELIGDG HQ FRRUWGIODANQ FRQ
HOAMGDGHV \VRADBN GHO WULMRUR  (Q HWM VHOWGR HO
SUQASDO IQGIFDGRU GH P SDAR GH ® DVRADANQ HV HO
Q/P HR GH FROAMDWARQHV ®RIWDGDV GHMWR GH @V
HP SUMVDV TXHIRUP DQ SDUM GH HID

(Q VH KDQ DBDQ DGR LOVHUFLRQHV MERW®NV
LOFOX\ HQGR MYHOHV SDID HVSHPEFX®V ' HVGH HO
QAR GH @ DPMMGDG GH ©® DVRADANQ HQ VH KDQ

FRQWELTD DGR XQ VRVIDOGH LOVHUFLRQHV MERWDGBV

* 1R LQFOXLGDY ODV FRQWUDWDFLRQ

FROWDVRV

o




&RMERWFLIROHV GH HP SUHVDV VRFLDV FRQ
HOVUGDGHV VRFLDBV

$PXHUGR GH FROERWANQ GH 3UP DYHWD 6RXQG FRQ @) XQGDFLLQ ) RWP DFLUQ\

7WDEDNR EHQHIAP D  SHIRQDVP £V P DQWQP IHQR KRWMBIUD DSDUFDP [HQWR GH
ELFFOMV\ UHRXURY SUHYHQWYRY

SRQMWWAHPQGH  MYHQHV GH®VEDWRVYHV VO DUIHW H SDUWD HCHYHQR SRUSDUM
GHY60 YDUFHRQD 6HWYLFIRV O XQLFLSDGV

N
|
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3z PAFDV GH IRWP DH? Q

/D IRWP DANQ HY HWHQADO SDWD |IDFLOVDU @RV
SLWRFHVRV GH LOVHUFLLQ @ERWO\ D TXH P HRWD @V

FRP SHWIQRDV SWRIHMRQDBN \ @V RSRUXQGDGHV
GH HP SBR 3RUHM®R FRODERWP RV FRQ HQWGDGHV

FHOWRY HGXFDWYRY H IOWWMARQHY SYETFDV SDUD
SHIWRQDVHQ IP SX®DU DFARGHY IRWP DWYDV TXH SURP XHYDQ @
SIERVFDV LIXDEDG GH RSRUMQIGDGHV

0 HGDQWM @ RIHW® GH RSRUMQGDGHY @ERWGN \ SLRIWDP DV GH FOSDAWANQ
JHOHDP RV XQ P SDFVR SRUMIYR HQ @ FDAGDG GH YIGD GH @V SHWRQDV \
IDYRUHAHP RV @ LI XD@DG GH RSRUXQLGDGHY

(Q SHU/RQDV KDQ UHD@ DGR SIEPVFDV |RLP DYDY HQ HP SUAVDV GHO
YDUFHBRQD ) RXP ' DMMBEWFRQ XQD GXWDAPQ GHHOAH  \ KRWDV \HIYQ HO
FROYHQR HWBEGHGR ( ODXP QDGR VH KD GMMEXIGR SUQASD® HOM HQ &V
GHSDUEP HQRV GH FRAQD VDD \ ) % @ SIHD\ SMRV VHIYARV WFQERV \

P DOWQP IHQR \ FRP SUDV

6HUYLFLRV W@-RQHVRWOVXUDWRFLQ@ 3LVRVD 2WURYV GHSDUWDPHC

6HUYLFLRY W«FQHVRADXUDQWH &RFLQD 3LVRV 2ZWURV GHSDUW

o
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