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<D KDFHP £VGHXQDF RTXHSRUSUP HD YH P LVEREV SMVDURQ @V SRORUHMV FD@V GO
SREMGR GHID@HP LQIUP H XEIFDGRHQ0 DAUG (\VSD* D XQ SREMGR HQP HAR GH® JWDQ XUEH
TXH\VH SIH.GH GH YW HQAH FKDERDV DXWEXVAY SHYRQDVDQEDQER Q3 RVARUIHOGR SRUWKY
FD@N @QDV GH DIXDVHMEQFDGDV \WDI LEDQWAY SRUVRGDV SDUMY DQRUAKDV HORHQG.GDVHQ @V
QRAKHV TXH QR VRQ SUHAMDP HQWM SDUD FDBQWIUH GHI UR MQR TXHVRQ Vi DBV GHVWRY GRQGH\H
SXHEHDGTXIWUGLRID (WM SREDGR VH SIHEHGH YWD P XFKDV YHRHY SRUD LOGLH HJAD KXP DQD
DOWM @ U-DAEDG GHXQD VRAHEDG VXKSXHWEP HOM LOFOMYD SDUD ® TXHGVIP SRUB SHR
\RB® HIMH FO\ HOM SDUD & TXHHQ VX P DQHD GH YHU QR HVWBIQ GLIQR GHVHUR

< DOMWR HQP HAR GHHAWMSREDGR HVE ( OHIMGHR  XQMUWR GRQGH @ G-MGD HV® HQD GHO
QDU GRQGH®V GHVSH.AARVVRQ @ GHRDANQ SUGASDOGRQGH SHTXH DV FDVDVKHAKDV GH
HVARP ELRVVRQ HKRIDUGH®V@P DARV \ RQTXLY  EXVFDQGR DOR GHFRER\ TXU £VXQD SI] FD

GH® QIQGEDG TXHDOYQ GD TXHAU LP SUHIQDGD HQ XQD MUQIXLAD

( OHIMGHIR GHID@HP LQIUP H  HVXQ SHIXH R WLLHOR GRQGH\ RQTXLY SIRWYMEY P HQGLIRV\
@ P £VGHHKDGR GH® AXGDG FRQVYHD DWDSDGRVH XQEXFBIHMOR ' ROGH® KHROD\ @

LOGLHHIAD \RQ & YHAQRVP £VIHRAHV

/ RVSREDGRV\ BV FHIWRY SHIWQADURY WHHQ XQD HVSHAH GHMP EIRVY\ FDVLMHP SIHOV
SHYRQDV TXHKDQ FWBIGR HQ SUMuQ YIHIHY GHOSRE@GR R @V TXH HWEQ HY HOBREMGR \MLP LQDQ
HQ SUMPQ 3RUHVR QXHAR WDEDIVR HWE GULLIIGR D DP ERVOUIDUIHY \ SRGHU@NYDUKHLDP IHQBV
TXH D\ XGHQ D HWV SHYRQDV D LOFXILH QXHYDP HOMHQ @ VRAHGEDG\ TXH SRUHQGH SXHEDQ
UHWEXUDUNXY YIGDV

+HSRAGR YHJGHSUP HD P DQR FRP R HIDP RUFXEWH

P XQWXG GHIDGBV LRP SHHKRMDVP HQEGN FRP RHO
SHUHAR DP RUSXHEH @UDUD FRUD] RQHV TXHKDQ GHBGR
GHOWJR HAEQD P HAR YIMU \ KHYMWMR FRP R DP DQGR D
XQD SHIRQD \H B! SXHEH GHYROHU® QIQEDG TXHKD
SH.GIGR SRUPXDIXIHIMER GHALFXQWEBGQAD

0 LVEREV\HIXILEQ SIVDQGR BV SREDGR\ @V FELFHBY
@NDQGER XQP HODMIGHHSHDQ D GHIH GHUHWEXWDARQ
GHXQD QXHYD YIGD VHIXILk MHOGR SRUBGRWD GHEXHIDV
QRWADV\ SRUBYR] GHVDODAUQ \ HAWR FRQYHQAGD TXH
MQWR D \RGRV &V YROQEURY YH.k P XFKDV YIGDV

WDQMRUP DEDV TXHVH FRQYHIAEQ HQ JWDQGH WP RQRV
GHTXH' IRVHVXQ' RVGHBEHIXQEDV2 SRUMQGDGHY

SRP DLERB HMHOXDYMADFRP RYROQMID
HOHOSREDERGHODGPIQUPH 0 DBIG
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6HU&R ) XQEDGRD GHBRP RV GH6HIXQEDV 2 SRUMQGDGHY HVVRGR XQ LHR SRU
WRCER R TXHFRQND SHRP EVTXHHR H/XQHRWP HKRQRU\ GHBIWM SRGHUVHIMU
D \BQWV SHAVRQDV TXHHAMEQHQP RP HQRVGH\XVYIGDVP X\ YX@HDEGV QIR
P RP HQRVSRUXHHVHR XQP RP HOR QRMVIQULLED TXHVXVYIGDVKDQMGR DV R
TXHDFDEDEQ GH® IRWP D HQ TXHDRAXD® HOMHMEQ

&RQRAHBV GHIRWP DFHIDQD  VIXVKIRUDVP £V QWP DV\ \iXVIDP LIDUHY
GHVSIHID XQD SURIXQED FRP SDMpQ  DOYHUTXH QXHWRVHILRUIHY\ P DOV GHAMRQHY
GHOYICD G DQD QXHWRV\HH/DP DGRV

3HR DV/Q SDUD HIRV TXH FEQ HQ WD
FRQEAALQ' IRV ®YED\ @ 6RAHEDG BV
EUQGD XQD 6HIXQED 2 SRUXQGDG SDUD TXH

XV SDVRVVHHQGHHHD  \IXVSHVDP LHORY
\HDQ FDP EIDGRV\ \IXV YIGDV\VHDQ

WDOMRWP DCEDV

' HP LSDUM SDUD HIRVMEP SUHHFROADLEQ
XQRVEUWD] RVGHDP RUTXH®VUHAED\ ®VGH

XQD VHIXQGED RSRUXQGDG

0 DIHDYRRHOXDYMABFRP RYRBQILID
DDEGHOLP HIRA DFRP S [P HYRCOSREDERGIGPIQLPH 0 DBIG
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6RPRVY GH 6HIJIXQGDV 2SRHWXRLGDGHYV
GLULJLGR D SHUVRQDV SULYDGDV \ H[ SULYDGDV GH
OLEHUWDG GLULJLGR D KRPEUHV PXMHUHV \ QL3RYV
HQ ULHVJR GH H[FOXVLuQ VRFLDO SULQFLSDOPHQWH
GHQWUR GHO £PELWR SHQLWHQFLDULR

/IDV SHUVRQDV TXH HVWE£Q SULYDGDV GH VX
OLEHUWDG SRVSHQDGRV \ IDPLOLDUHYV WLHQHQ
DFFHVR JUDWXLWR D VHUYLFLRYVY HGXFDWLYRYV
PRWLYDFLRQDOHY SVLFRVRFLDOHV MXU GLFRV \
RIHUWDY GH HPSOHDELOLGDG SDUD ORJUDU VX
UHLQVHUFLpQ VRFLDO \ HFRQuUPLFD GH XQD IRUPD
SUEFWLFD \ HILFD] (YLWDQGR DV OD UHLQFLGHQFLD \
FRQWULEX\HQGR DO PHMRUDPLHQWR VRFLDO \
HFRQuUPLFR GH QXHVWUR SD V

SREODFLpQ &RODHFMWA YRV GH FXDOTXLHU

HWQLD JUXSR VRFLDO UHOLJLRVR R JHRJUEILFR GHO
EPELWR GH OD SULVLPQ HQ SULYDFLpPQ GH OLEHUWDG
WRWDO SDUFLDO R \D HQ OLEHUWDG

3REODFLPQ ((SWHPRAMDGLULIJLGRYV

SULQFLSDOPHQWH D HVRV LQWHUQRY TXH WLHQHQ
RUGHQ GH H[FDUFHODFLuQ OLEHUWDG GLUHFWD TXH
QR SDVDQ SRU XQ &-6 TXH QR KDQ UHFLELGR ORYV
EHQHILFLRY GHO WHUFHU JUDGR HWF \ QR WLHQHQ
VXILFLHQWHY UHFXUVRV SDUD ORJUDU XQD
UHLQVHUFLUQ VRFLDO HIHFWLYD
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SLRILDP DV

3LWRIWDP D$GEQ

&RP HQ] DUGH 1 XHYR

$PWYIGDGHV D FDUR GH XQD UHG GH SIRIHVIRQDBN SMTXIDADV SMEU@RIRV P HQRUHAV FRDFK
SDUD D\ XGDUD @ (HQWHAUQ D @ VRAHGDG 6H UHDA DQ GH | RWP D SUHVHOADOGHQAR GH SUMpQ
D WDY«V GH NMRUODGDV R VP El«Q SRU YD SUHVHQADOX RQEH XQD YH HOIQMUOR HW GH
SHP MR HQXQ&-6 R KD\ DFXP STGR @ \RVBIGDG GH VX FRQGHQD
6H FRQWI XH HO RUBGHP HQWR GH KDELOEDGHY SMFRVRADGBN

5HIX@ApPQ ( P RARQDO
&RP XQUIFDAPQ DVHUAYD

7RGIDQAD D @ | IKWWDAPQ\ DCP DBMEU
0 RWDAUQ\ SWR HAR GHYIGD

QMO HQAD HP RARQDO
5HVRO(ALQ GH FRQ BBRV

3WRIWDP DD RV' H$P RU
&ROWUX\ HQGR / HIDGR

' LLILGR VIDQVR DOQVALOR FRP R D VXV DP LADV
$SRVR (P RARQDO YIGD QRWP D@ DGD IHAUHDAPQ  HVSLUWMDO\ QHPHMGDGHV EEMFDV  LRSD \
DIP HQRV

6LD7Q @ SHIWRQD WH HOFXHOWD GHOAR GH SUMpQ R FXP SCHQGR HO HUJWDGER HQ XQ
&6 VHD XGCDLE DVX IDP IO VHIYQ UHT XIHD HOFDWVR

(Q HWM SLRIWP D HODSR\R SMFRQJIFR VR®R YD GUWIIGR D @ IDP IIb GHOIOMUR SDGHV
HVSRV# VHKINRV
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SRIJLDP DV
3WRIWDP D1 R«

&ROWUX\ HQGR ) XWKLR

) RUP DAPQ FDSDAVBAPQ\ HWXGIRV QR FHUMLEDGRY

(VM SURJDP D \H @YD D FDER GHQAR R | XHWD GH SUMpQ

$ WDY«V GH XQD UHG GH SLIRIHMRQDBN TXH [P SDUMQ FXU/RV \BALHY SDUD TXH @V SHWRQDV

TXH KDQ MGR SUYDGDV GH GEHUWEIG SXHGDQ DGTXIUUFRQRAP HQRV\ FDSDRVBUH SDUD WQHU

XQD RSRUMQIGDG GH WDEDIR

o &UDAPQ GH &XUIFXGP 9MIH \ RWDV KHUDP HQWV QHRHVDUDV SDWD HOEUHD @ERWDO
7HDAR FRAQD SHXTXHUD SXETAGDG VHWMHAR DOFTHOM FROMKXKFALQ KRWGBUD

WFQR®J D\ IRRIWDI D

3LRILWDP D5XW

(O7\DEDWR' LIQULFD

(MM SWRILDP D VH @D DFDER D WDY«V GH IXQGDARQH \ HOWGDGHV TXH \ D WQIDQ
SOWIRWP DV HWBE®RGDV SDUD GIFKD £UHD

<D VHD TXH @ SHW/RQD HW GHQAR GH SUMPQ R IXHWD GH HID «\WWM SLRIWDP D D\ XGD D
FDSDAMVEU JXIDU LOPHQWYDU\ 1 RUBGIFHU VRGDV @V FDSDAGDGHY TXH @ SHWRQD SRVHH SDUD
SRQHUDV DOHYER GH XQ WDEDWR H LOFO(VR SRGHUWOQHUXQD RSRUMQIGDG GH HP SUHQGHUVX
SWRSIR QHJRAR
MO  GHX[MRVHEDWWMP SOGP HQMHQIOWMI} : RRG $@Q

3LRIWDP DO RIMV«V
+ DFLD @/ LEHU/DG
$SR\ R MUGIFR D SHWRQDV SRV SHQDGDV\ SUYDGDV GH @ CEHWEG -X\MAD 6RADO

3UYDGDV GH EEHUEG $VHVRUDV HQ WP DV UIHDARQDGRY FRQ @ HWFXAPQ GH @ SHQD SHP MR
SDUD WDEDIU VRIAMMG GH WHGXFALQ GH SHQD SHWP VRV DGP IQMADWRY GH  KRUV
VRIAVYG GH SUMpQ GRP IAIDUD\ CEHYWBG FRQGIARQDODAAHVR D SDIDV DV FRP R HDERWDAUQ
GH GRFXP HQRV LHDARQDGRV D ®V SLIRAHVRV

3RVSHQDGDV ( @ LQDApQ GH DQWMPHGHOWMY SHQDBN\ RWRV

6H UHD@ D D WDY«V GH NRLDDGDV HVSHAD®N GHOAR GH SUMpQ R GH DVHVRUDV SUHVHQAD®N R
YD RQEH FXDQGR HAQMLOR HVM GH SHP MR R HQ CEHURG
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7RGD SHIRQD HQ UHMIR GH H FOMuQ VRADOGHEH WQHU® RSRUMXQIGDG GH DFFHGHUD XQD YIGD
QRUP DI} DGD GRQGH VH B GHYXHID @ GLIQLGDG SHUEIGD SLRGXPR GH @ ALFXQWEQAD DAMDOSRU
@ TXH VH HOPXHQAD GLRIDGIFARQ SIRVMXANQ DEXVR GHIDBRKROYIRBIQAD MQ KRIDU HWF

BRP RV GH 6HIXQGDV 2 SRUAKQLEDGHV FUHD HQDFHV FRQ &HQARV GH 5 HKDELMANQ
FDSDRMVIGRY SDUD FRQVHI XIUS@)] DV GH DFRILGD GH @ SHURQD TXH YRXQUEUDP HOW GHAGD

HQWDUHQ HOSLRAHVR GH UDKDELQBANQ

(WRV FHQWRVY RI UHFHQ DBRWIP IHQR FRP SDUAGRV\ FRQ DFRP SD?* DP IHQVR SHUP DQHOW GH
SURI HVIRQDBN GHVGH GRQGH H | DAM XQD DWIQALQ FRQWOXD GHVGH XQD SHV/SHRARYD

P XGGP HOMRQDO. FRP SGP HQWBGD FRQ HOADVZP LHQWR TXH WHQHQ TXH VHIXLUUHDE DQGR DV
FRP R FRQ RWDV DPXDARQHV IRWP DAYDV 7RGR HV FRP SGVDP HOWA JLDWKLVR\ GH DFFHVR
LOP HGLDVR

(@ EMWYR JHOHUDGGHOSWRIWP DHY @ IHORRWBRWHMQ VRADAGH @V SHIWRQDV TXH W

HOPXHQADQ HQ | DVH GH UHFXSHWDAQ UHKDELMALQ RI HAHQGR XQ QVFBR GH FRQYLYHQAD
HWEE®! DV FRP R KHUDP HQWV GH IRWP DARQ\ RUHQEALQ SDUD DGTXIUUKDELOGDGHY TXH
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P DUILQD®N SDUD @iYDU DIP HQRY EUQGDU DFRP SDF DP IHQWR \ DV SRGHU KDFHUB! @1DU @
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D @ VRAHGDG

(VWRV FHOARV RIUHAHQ DRWP HQWR FRP SDUAGRV \ FRQ DFRP SD* DP IHQWR SHUP DQHQWM GH
SWRIHMRQDBN GHVGH GRQGH \H IDADM XQD DWQAUQ FRQWDXD GHVGH XQD SHWSHAWD

P X®GP HOMRQDO. FRP SGP HQBGD FRQ HOADVEP LHQWR TXH WHOHQ TXH VHI XIUUHDQ DQGR DV
FRP R FRQ RWDV DRWDARQHV [RUP DYDY

7TRGR HVRP SGMIP HOW JUIDWIMR\ GH DAFFHWVR LOP HADWR
(02 EMWYR JHOHDOGHOSWRIWP D HV @ IHORWBRWHPQ VRADOGH @V SHUARQDV TXH WH

HOPXHQADQ HQ 1DVH GH UHFXSHWDANQ UHKDELMBANQ RILHAHQGR XQ QVFBR GH FRQYLYHQAD
HWEE®! DV FRP R KHULDP IHQV GH IRWP DApQ \ RUHQWANQ SDUD DGTXIUU KDEIMGDGHY TXH

SHP MEQ\ | DAMMQ HOP DOWQLP IHQWR GH @ DEVWOHQAD\ @ LOFRUSRWDAPQ D @ VRAHGDG
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&DVD GHO LWWVHUFRUWGED

/ D $VRADAQ 6RP RV GH 6HIXQGDV 2 SRUMXQIGDGHY WHQH VP El«Q FRP R REMMYR D\ XGDUD
VRGDV OV | DP LDV TXH HWEQ SDVDQGR SRUMWDARQHY GLLHGBN R VH HOFXHQADQ HQ UH\VIR GH
SRELHD TXH QR FXHQWQ FRQ LHFXURV SDWD VX GIDUR YIYIU \ TXH SRUH@R QR SXHGHQ

GHVDUR@U/H HQ XQ HOWRLOR | DP IMDUIGUQHR

$ WDY«V GH @V GRQDARQHV TXH @IDQ GH YRAQWURY \ FROERWCRWHV SRGHP RV @IYDU
DP HMRV WRSD FDODGR MIXHWMV \ YAMBN HVFROUHY SDID &V QE RV D\ XGDQGR D FXEUU @V
QHA-MGDGHV SUP DUDV GH HV | DP LIDV VIQ YX@HDE®GN
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