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) RWPP DGRW GH 7«FQLFDV GH 5 HVSUDFLLQ &RQVFLHQWA \
5HI XM@FLQ ( P RFIRQDO-DP \ DQJ <RJD

&RP R |RUP DGRWD GH WFQLFDV GH UHVSLLDFLE Q FROWFLHOW \  UHIX@FL2 Q HP RFLRQDO-$0 <$1* <2*$ P H JIXWDUD
FRQWU P L UHFLHQWA H SHUHQFLD SUDPWFDQGR HWIV KHUDP LHQWBV FRQ HO DOXP QDGR GH 6HFXQGDUD GHO FROWILR
$FD\ P R HOFXDOP H GHVI XQD KXH@D HQ P L DQGDGXLD FRP R | RUP DGRUD FRQ XQ SLRIXQGR DSUHQGL] DM\ XQD
LOROYLGDE®H H SHUHQFLD GH SUDPFD FRQ HARV

&RQRFHP RV SRU HWP SGR SRU WDEDNRV X QLY HMVDURY @V EDVHV QHXURSMFRELRG J LFDV GHOHWLFLFLR GH UHVSLLDFLS Q
GH-$0 <$1* <2*$ . DA -HJj (Q HVRVWDEDNRV \H GDQ D FRQRFHU @V | XQFLRQHV FHUHELD®V\  QHXURG JLFDV TXH WH
DAYDQ HQ HWD VHFXHQFID GH UAVSLLDFI® Q FRQWLHOW \ P RYLP LHQWRV SWRIUMYRV GH P DQRV \ GHGRV
UHDFLRQ; QGRWH FRQ EHQH LFLRV VBBV FRP R P HWRLDU @ FRQFHQWDFL® Q \  FADUGDG P HQVIDO WHGXFLU @ DFYDFLE Q
[IMRGJLFD H FRMYD IDYRUHFHU HO HTXLQEUR HP RFLRQDO DSR\ DU @ WHIXMFL2Q HQ QL+tRV FRQ Gl LFXQBGHV
DVWQFLRQDG HQWH RWRV



6LQ HP EDWR R TXH\ R REVHUY© HQ GRV DXP QRV DV GH 6HFXQGDUD | XH FXDQWR P HQRV P X\ UHYHIGRU SDWD P - D
FHUFD GHO JUDQ SRWAQFLDO TXH WHQHQ SDUD FROHAVDU \  REWHQHU LQQXP HUDEGV EHQHLFLRV GH @ UHVSLLDFL® Q
FROWLHQW $ HWIDV HGDGHV GRQGH FRQVHI XLU @ TXLHW.G HQ HODX@ SDUD @YDU D FDER XQD VHV2 Q SRGU-D SDUHFHU
DFFL2 Q LP SRUEG! HARV P H GHP RWMDLRQ TXH SXGLHUIRQ SDVDU GH XQ HWBGR GH UMDV FRQ FRP SDtHWRV FRP R HV
QRWP DO\ GH DPWYDFI2Q D RWR GH SLWRIXQGD FD® D \ FRQH 12 Q FRQ HARV P WP RV $ RV SRFRV P LOXVRV GH
FRP HQ| DU @ SU PWFD FHUDEDQ GRV RMRV 1OX-DQ FRQ @ UHVSLLDFL® Q FRQWFLHQW P DOWAQLHQGR VRGR HOWHP SR M@
DWAQFLE Q HQ @ UHVSLLDFL® Q MQFLRQL DGD FRQ HO P RYLP LHQWR GH GHGRV FRUHVSRQGLHOWA (D | DVFLQDQWA \

DGP LLDE® VX FDSDFLGDG GH FRQFHQWDFLE Q \ FRQH 12 Q (@R P H KL R UH @ LRQDU VRELH @ JUDQ UHVSRQVDELAGDG
TXH GRV DGXQRV WQHP RV SDLD FRQ HIRV HQ GRVIDUBV GH HWHM WSR GH KHUDP LHQWDV ( @RV QR QRV @V SIGHQ @V
GHVFRQRFHQ MLQ HP EDWR XQD YH @V SLDPWFDQ SXHGHY REVHUY DU HQ HARV HOH HAVR GH FD® D

FRQFHQWDFL2 Q \  ELHOHWIU TXH G DSRUMQ

OHG@DP3: GH P DQHWD H FHSFLRQDO @ DWAQFLE Q FRP R P XFKRV DGRGMHQWA FHUDEDQ GRV RNRV (Q XQ HWEGR GH
SURIXQGD GH FRQH 13 Q FRQ HARV P VP RV ( @R MLJQULFD TXH P j V D@ GH WDEDNDU @ DWAQFLS Q \ @D FRQFHQWDFLE Q
HWRV HWUFLFLRV FROWJXHQ GH P DQHLD P X\ HLFD] @GMYDU D GRV DGROMHQWA D @ FD® D\ XQ DGROMHOW HQ
FD® D FROWR P VP R HV XQ DGROMHQW HQ FD® D FRQ QRV GHP j V (W DVSHAVR HV H WIQMEGH D RWRV j P ELVRV
DGHP | V GHO HGXFDWYR FRP R HOj P ELVR IDP LODU GH @V DP IWBGHY MHQGR XQ DQWGRVR DQW @V FRQGXAVIDV GH
EX@QJ DQWHGDG SHOVDP LHQVR VXLFLGDCSRUTXH @ UHVSLLDFLE Q FRQWFLHQWA GV KDFH FRQHAVDU FRQ HARV P L\WP RV
| RWDGBHFHU VX LGHOWGDG SRU HVR HWRV HWUFLFLRV YDQ P XFKR P i V DAR GH @ P HVRUD GHOUHQGLP LHQVR DFDGEP LFR \
@ FRQYLYHQFLD SRUMYD

&RP R FRP HQVDED FRQ RV DGROGMHOWA @ SU PWFD GH @ UHVSLLDFL® Q FRQWLHOW QR VRGR HV EHQHLFLIRWD \  \H
QHFHVVD SDUD HWXGLDU R KDFHU XQ H DP HQ FRQFHQWDGR WL QR TXH SDUD LQQXP HUDEGV DVSHARV GHOGD D GD
+ DFHU XQD P DQXDQGDG GHVGH @ FD® D\ TXH QRV VDA D ELHQ SDUD P HWU XQ J RO HQFHWIDU XQD FDQDWI SDUD HQHU
XQD FRQYHMDFLE Q FRQ QXHWUR SDGLH GHVGH @ FD® D\ SRGHU P RWUDU QXHWARY SHQVDP LHQVRV FRQ FADULGDG \

VHOWP LHQVRV MQ P LHGRV R GHFLU DGR LP SRUBQWA D QXHWUD P DGLH D XQ DP LJR R FRQ XQD DP LJD GHVGH H\VD FD® D
\ DWIQFL® Q TXH QRV SHP LW VHU P | V DVHUAYRV\ H SUAVDU QR TXH WIQHP RV GHOWR MLQ QHUYLRV MLQ DQJXVADV 3DUD
VRGR HAOR VH QHFHVVD @ FD® D\ @ SUHVHQFLD TXH DSRU/M @ UHVSLLDFLE Q FRQWFLHQWA



7RGD P L JUDWXG D GRV GRV DGROMFHOWAY GHOFRGBYILR $FD\ P R SRUP RWUDLP H VX JUDQ FDSDFLGDG SDLD HQWHQDU @
FD® D @ DWAQFL® Q \ VX ELHQHWIDU HP RFLRQDOD WDYEV GH HWRV HWUFLFLRV GH UHVSLLDFL® Q FRQWFLHQWA GH -$0 <$1*
<2*$ < @ JIWDQ BFFLE Q TXHP HKDQ GDGR DFHUFD GH VX SRWAQFLDOSDUD FD® DUVH SDLD FRQFHQWDUH\ SDLD
FRQHAVIDU FRQWR P VWP R\ FRQ QRVGHP | V

(Oj P ELMR HGXFDVIYR VWHQH XQD XQD JUDQ RSRUMQLGDG GH WDQM RUP DU @ FRQYLYHQFLD SRUMYD GH @V DX@V\ HO
ELHQHWIDU HP RFLRQDOGH VX DOXP QDGR D WDYEV GH @ UHVSLLDFLE Q FRQVFLHOWA\ HO&RGUILR $FD\ P R HV XQ UH HUHQW

7DQVR GH @ SU PWFD GH @ UHVSLLDFLE Q FRQWFLHQWA HQ 6HFXQGDUD FRP R HQ 3ULP DUD H , QI DQWO GRQGH VP ELEQ KH
WAQLGR H SHUHQFLDV TXH GDU-DQ SDUD FRP SGMDU XQD UHY WD HOWALD HQVRUQR D GRV EHQH LFLRV GH @ @ SU PAWFD GH
@ UHVSLLDFLE Q FRQWFLHQWA HQ @ LQI DQFLD
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&MXWAR GH
3 IRIHVRIDGR

$ TX- HOFMXVAR QR VRIR HQWH: DOP DUFD HOUW? R

(Q P HAR GH KRIDURV FROMQLGRV\ P LOP RP HWRV FRP SDUAGRV KD DAR TXH QRV GHLOH @ FDSDAGDG
GH SDLDU LHSLLDU\  WDQM RUP DUGR FRAGLDQR HQ DSUHQG] D FRQ VHOMGR

&RQ HOSLR HAR $\WQAS Q 330D SDLD M (WXHD \ @ 91D HOSLRIHWRWDGR VH FRQYLHIM HQ P RRU GH
FDP EIR UHDO 1R KDE@P RV \R®R GH WWFQIFDV QR GH XQD IRWPP D GMAQW GH HWBU HQ HODX® PV
FROVAHOWM P j V SUMHQM P | V FROHAEGD 3HTXHERV JHWRY EXQD SDXVD XQD UHVSLLDAS Q JXIDGAD XQD
P LLDGD DWIQWEE TXH JHOHDQ XQ LP SDRR HORWP HHQ QXHMAR DXP QDGR

(WD HFFE Q UHFRIH HD HHOAD @ GH XQ FIXVWR TXH LQQRYD GHVGH GHMR TXH VH FXHMRQD TXH
SUKHED TXHMHQW\ TXHFRP SDUM 8 Q HTXLSR TXH QR GH® GH DSUHQGHJ SDLD SRGHUHQVHE DUP HRU

3RUNXH FXDQGR TXLHQ J X-D UASLLD FRQ LOWQAE QOVRGR R GHP j VHP SIH DD XU
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5HVSUR XHIR H LWR

(Q HO MHJR GHO ISLAD SLADI TXH HV M@
YLGD @ WVSUWDFLEQ HvV TFDVWWDI  (V
WHIXJIR FD®D YROYHU D W &XDQGR
FRQWIXHY  HQWQGHU  HWR FXDQGR
DSWUHQGHV D KDELWVMDU®D HV P X\ GU-FLO TXH
QDGD W SXHGD SLADU

$ R WWR GH QRV DRV KH DSWHQGLGR FRP R
DFRP SD+tD HQ VRGR $ YHFHV P XFKDV
YHFHV HV QHFHVDUR SDUDU \ UHVSLUDU
5 HVSLUDU HV HQVRQFHV HVD 1S-UGX@I TXH P H
KD TXLVMDGR XQ GRARU GH FDEH|D P H KD
D\ XGDGR D VXSHUDU XQ DQVRMR \ HQ PV
GH XQD RFDV*Q P H KD VDFDGR GHO EXFQH
HQ XQD QRFKH GH LQVRP QLR

3HIR @ UHVSLUDFL: Q P H D\ XGD VREWH VRGR
D FRQHFVDU / D UHVSLUDFL® Q HV SUHVHQWA \
HV SUHVHQFLD ' HWFVDU FFPR HW PL
WHVSLUDFE Q HQ XQ PRPHQWR SXQWDO
SXHGH GDUMH @ YXHQAD DOP DUFDGRU

<R FRPR P DHWUD WHVSLLR SRU P- \ SRU
VRGR PL DXP QDGR &XDQGR @RV VHUHV
KXP DQRV FRQHFVDQ VX UHVSLUDFL® Q QR KDFH
VDP ELCQ VH HTXLQEUDQ VWH DFRP SDVDQ
&RP R XQD FRUHRIUDI-D GH LQKDMFLRQHV \
H KDMFLRQHV @ UHVSLUDFL®: Q HWY SUHVHOWA
HQ FODVH VRGR HOWHP SR &RP R HWUDWAJ LD
GRFHQW! FRP R DP LJD TXH DFRP SDtD FRP R
QLD TXH MHID $\* @ XWQ] DP RV QR VR®R
SDUD WHMMDU D YHFHV \VDP ELEQ SDWD
DFVY DU



3DUD GHVFDWDU QXHWUR HQIDGR VRADU XQD IUXWUDFL2Q R LQFOXVR SDUD VUDEDNDU XC
|RQHP D

$ YHFHV RFXUH TXH @ HP RFL® Q GHVERUGD @ |UXWUDFL® Q HV GHP DVLDGR DA HO VRAR] F
GHP DWUDGR XWHQW HO FXHUSR GHP DMDGR U JLO < HQURQFHV XQ WP SOH TUHVSLUL
FRQP LJRI P LHQWDV GDV XQ Fj Q@GR DEWD] R KDFH TXH QD] FD XQ XQLYHWR QXHYR XQL
FROH[ L Q TXH NDP { V VH LRP SHU; 4 XH SHUP DQHFH



@ DEHVK
| HP XV

/D SU FWFD FRQVFLHQW HQ FXDOIXLHUD GH VXV IRWP DV WHQH XQ SURIXQGR SRGHU Gt
WDQVIRWP DFL3 Q ,QFOXVR HO DFVR GH @RUDU FXDQGR HV YLYLGR FRQ SWHVHQFLD SXHGH
FRQYHUWUWNVH HQ XQD H SHUHQFLD SURIXQGDP HQW VDQDGRUDO

3DWD P - @ WHVSLUDFL® Q FRQVFLHQWA WDVFLHQGH HOXVR GH V@FQLFDV DSQFDECHV HQ HO DX
(V DQWM VRGR XQ SWRFHVR GH DXVRGHVFXEUP LHQVR XQD H SHUHQFLD -QWP D XQ YLDM
KDFLD QXHWUR XQLYHWR LQWAURU

" HVGH HWD P LUDGD D YHFHV UHVXQD P | V YDQRVR SHUWP MAJ TXH @ WHVSLUDFLE Q IXX\ D GF
P DQHUD QDWUDO TXH WDVDU GH DKWDUD FRQWDQWP HQW D SDWRQHV R HWUX FVX LD\
SUHGHWALP LQDGDV

3RU HAR P L HQIRTXH HQ HODX@ SDUM GH @ REVHUYDFL® Q FRQVFLHQW REVHUYDU HO HWDGF
HP RFLRQDO GH P L DOXP QDGR HOFQP D \ @ HQHW-D TXH VH P DQULHWD HQ HO DX W
FRQYLHWH HQ @ EDVH GH FXDO'XLHU LQWAUYHQFL® Q ' HVGH DK- WDEDMR @ UHVSLUDFLE Q \ @
DGDSVR HQ RFDVLRQHV VH DFRP SD+D GH IRWP D QEWH UHVSHVDQGR VX UVP R QDWUDO HC
RWDV VH JX-D LOWQFLRQD® HQW XWQ] DQGR @ LQVSLUDFL® Q SDUD DFIYDU \ HOHYDU @
HQHW -D FXDQGR DSDUHFH HOFDQVDQFLR R @ H[ SLUDFL® Q SDUWD |DYRWHFHU @ FD® D FXDQGF
@ DFWYDFL® Q HV HHYDGD

(WH SWIRFHVR QR VRAR HV LOQWLMYR MLQR TXH VDP ELEQ HQFXHQWD VX IXQGDP HQWR HQ @
SURSLD QDWUDCH D GHOFXHUSR \ @ P HQW (V HQ HVHQFLD XQD IRWP D GH FLHQFLD YLYD
RW; QLFD \  SUHVHQW

5 HFLHQWAP HOWA LQWAJUDP RV VIDP ELEQ HO DUM FRP R YHK-FXQR GH FRQH L2 Q $FWWD® HQW
HWDP RV WDEDNDQGR LQVSLUDGRV HQ . DWXVKIND +RNXVDL \ VX REWD /D *WDQ 2@ Gt
. DQDIDZ D ) UHQW D @ LP DIHQ GH ® R® HODXP QDGR SUDFWFD 0 LQGI X@HW FRQ HOIRFF
HQ @ WHVSLUDFL® Q H SGRUDQGR @ FD® D HQ P HGLR GHOP RYLP LHQ\R



(WD SUIRSXHWD DEWH XQ HVSDFLR P E3 QFR \ H[ SHUHQFLDO DV- FRP R @ R® WHSUHVHQVD @
IXHJ D HOFDPELR \ @R LP SLHYIMEGH @ WHVSLUDFL® Q VH FRQYLHUM HQ XQ DQF HQ XC
XJDU DO TXH YROYHU 8Q WHFRWGDVRUR GH TXH LQFOXVR HQ P HGLR GHO P RYLP LHQWR
SRGHP RV GHVHIQHUQRV SRU XQ LQWDQWHO\ KDELVDURR SQHQDP HQWA



7KDLV
+ HIREQGH]

/ D UHVSLUDFL® Q FRQVFLHQWA \R GLUD TXH HV @ EDVH R @ IRWPD PV VP SH GH
LOQWRGXFLU \ WDEDNDU (D DWAQFL® Q SAHQD $ QR WR GH P L WD\ HFVRUD FRP R GRFHQW
HQ HWW FHOQWR KH WQLGR DFFHVR D P° QIS GLQjP LFDV \ H SHUHQFLDV GH
UHVSLUDFL® Q FRQVFLHOW VDQWR HQ MV GLQj P LFDV GH DX@ WHFXHUGR D3 XQDV FRP R
GLEXND VX UHVSLUDFL® Q FRQVDU QRV SGVDARY GH IGRUD R @ FRARFDFLE Q GH MV P DQRV HQ
HOFRUD] 3 Q \ HOHWY¥P DJR SDUD D\ XGDU D @ FRQVFLHQFLD FRUSRUDOHQ @ UHVSLUDFLE Q

FRP R HQ MV IRWP DFLRQHV GH \ RID \ P LQGIX@HW FRQ @ SURIHVLRQDO/ LG DQD GRQGH
HOGRP LQLR GH @ UHVSLUDFL® Q SXHGH D\ XGDWH D P DQWAQHU XQD SRWXUD GHVWALP LQDGD

8 QD GLQj P LFD GH WHVSLWDFL? Q TXH KLFLP RV FRQ / LADQD GXUDbQWA XQD IRWP DFL® Q GH
TXH HWIDED GHQWR GHO SWDQD\ DP D P H UHVXQY¥ HVSHFLD® HQWA @DP DWYD VREUH
VRGR SRU HOKHFKR GH DAQWUQDU @ LQVSLUDFL® Q HQWH DP ERV RUI LFLRV QDVDQHV

(OL] TXLHWGR VH DVRFLD FRQ @ / XQD \ HOGHWHFKR FRQ HO6RO

$0 SUQFLSLR SXHGH SDWHFHU DJR H WD:tR R SRFR QDWUDO SHWR HQ FXDQWR M
FRQFHQWDV XQ SRFR HP SLH] DV D QRVDU VXV HIHFVRV GH IRUP D EDWDQWA FADUD (Q P L
FDVR QR TXH P jV P H VRUSLHQGL® IXH F* P R XQD SUj FWFD VDQ VHQFLAID FRQVHIX-D TXH
PL PHQW VH FD® DD (O KHFKR GH VHQHU TXH HWDU SHQGLHQW GH SRU TX© MGR
UHVSLUDV KDFH TXH GHVFRQHFWAV XQ SRFR GHO UXLGR P HQWO \ W FHQWHV HQ HO
P RP HQWR SUHVHQW P X\ HQ @ GQHD GHOP LQGIX@HW (V FRP R WL SRFR D SRFR VRGR
VH I XHUD RUGHQDQGR SRU GHQWR

7DP ELEQ WKYH @ VHQVWDFLEQ GH TXH P L FXHUWSR HOQWDED HQ XQ HWDGR GH P D\ RU
HTXLQEUR 1R HUWD VRAR LHD\DFL® Q VLQR XQD FD® D P | V FRQVFLHQWA P i V 1 GHVSLHUDI



7UDEDMQGRAR XQ SRFR SRU @MV QRFKHV FRQVHIX-D FRQFLADU P HMRU HO VXH:R \
GHVSHWIDU FRQ VHQVDFLE Q GH ELHQHWIDU \ FADULGDG

(Q JHQHUDO FUHR TXH HQ HOG-D D G-D SXHGH VHU XQD KHUUDP LHQVD P X\ © WO VDQWR HQ
HO i P ELVR DERUDO FRPR SHUWRQDO $ YHFHV YDPRV WVDQ U SLGR TXH QR VRP RV
FRQVFLHQWAV GH F2P R WHVSLUDP RV \ SDUDU XQRV P LOXVRV SDUD KDFHUR GH IRWP D
FRQVFLHQW SXHGH P DUFDU @ GUHWHQFLD VREWH VRGR HQ P RP HQWRV GH HWUeV R
VDV UDFL® Q

$GHP | V P H SDUHFH HVSHFLD® HQW LQWAUHVDQWA GIHYDU HWH WSR GH SUj FWFDV DO DX
( VSHF-ILFDP HQW HQ @ HGXFDFL® Q ,QIDQWO SXHGHQ D\ XGDU P XFKR DO DXXP QDGR D
FD@® DUWH FRQFHQWDUVH \  JHWIRQDU P HNRU VXV HP RFLRQHV ( Q HWID WP SUDQD HGDG HQ
@ TXH QR VH KDFH GH VIQ | FLO @ LQWRVSHFFL2 Q P H SDUHFHQ EXHQDV KHUUDP LHQVDV
SDUD VHQWUVH P HNRU FRQWLJR P LVP RV\ FRQ @RV GHP | V

(Q GHILQWMAYD HWD H SHUHQFLD P H KD KHFKR GDWP H FXHQWD GH TXH DAR VIDQ Ej WLFR
FRPR @ UHVSLUDFL® Q SXHGH WAQHU XQ LP SDFVR P X\ SURIXQGR V. VH SUDFWFD FRQ
LOWAQFLE Q ( V XQD KHUUDP LHQVD VHQFLAD DFFHVLEGH \ TXH UHD® HQWA SXHGH D XGDUQRV
D HQFRQWDU XQ SRFR P j V GH HTXLQEUR HQ QXHWUR G-D D G-D

$XP QRVGH DtRV GH ,QIDQWOHQ ' LQj P LFD GH UHVSLUDFL® Q FRQVFLHQWA FRQ / LADQD
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/D UHVSLUDFL®* Q FRQVFLHQW HY DAR VDQ VHQFLAR TXH D YHFHV SDVD GHVDSHUFLELGR
5 HVSLUWDP RV VRGR HOWHP SR SHUR SRFDV YHFHV QRV SDUDP RV D KDFHUQR GH YHUGDG FR(
FD@ D Gj QGRQRV FXHQWD GH FF P R HQWD \ VDGH HODLUH &XDQGR R KDFHP RV DXQTXF
VRAR VHD GXUDQWH XQRV VHI XQGRV SDUHFH TXH VRGR VH UHFRARFD XQ SRFR

&RP R P DHWURV \ P DHWUDV YLYLP RV G-DV LQWQWRYV SUVDV UXLGR HP RFLRQHV
LP SBHYLWRV  (Q PHGLR GH VRGR HVR SDUDU XQ P RPHQWR \ UHVSLUDU SXHGH
FRQYHUWIUH HQ XQ SHTXHtR UHIXJLR 1R KDFH DM QDGD HVSHFLDO VRGR VRP DU DLUF
GHVSDFLR \ VROMUR (VH JHWR VDQ VLP SCH QRV D\ XGD D FD@® DUQRV D SHQVDU FRQ P j \
FADUGDG \ D WHVSRQGHU P HVRU D R TXH HWY SDVDQGR HQ HODX® $ YHFHV DQWAV Gt
GHFLU DR R GH LQWAUYHQLU HQ XQD VLWKDFL® Q GLI-FLO XQD UHVSLUDFL® Q FRQVFLHQW
P DUFD @ GL HUHQFLD

(Q R SHUWRQDO WVDP ELOGQ WHQH P XFKR YDQRU 1RV D\ XGD D EDMDU HO UWR L
UHFRQHFVIDU FRQ QRVRWRYV P LVP RV \ D HVFXFKDU F¢ P R HWDP RV GH YHUGDG 1R WVIHP SW
SRGHP RV FDP ELDU R TXH RFXUMH D QXHWUR DAQMHGHGRU SHUR V- SRGHP RV HQFRQWDL
SHTXH+ RV P RP HQWRV GH FD@ D GHQWR GHOG-D

(Q HODXM® LQWRGXFLU @ UHVSLUDFL® Q FRQVFLHQWA HV DR P X\ ERQLVR \ QDVWXUDO / R\
QL+RV \ QL+DV WIHVSRQGHQ P X\ ELHQ D HWRV P RP HQVRV VL VH SMQWDQ FRQ VHQFLAM]

SDUDU XQ LQWDQW FHUUDU GRV RNRV QRVDU @ UHVSLUDFL® Q  6RQ SHTXHt RV HVSDFLRV TXF
QHV D\ XGDQ D WDQTXLQ] DUWWH D FHQWDUWH \ D YRO‘HU D @ VDUHD FRQ P iV FD® D \
DWAQFL® Q 7DP ELEQ GHV GD KHUUDP LHQVDV SDUD FXDQGR VH VLHQWAQ QHUYLRVRV HQI DGDGR\
R VULWHV



$01LQDO M UHVSLUDFLE Q FRQVFLHQWA HV XQD DADGD VHQFLAD FHUFDQD \ P X\ KXP DQD 1R\
UHFXHUGD DAR LP SRWDQW TXH HQ P HGLR GHOUWP R GHOG-D MHP SUH SRGHP RV SDUDU X
PRP HQWR \ YROYHU D HP SH] DU GHVGH XQ XJDU P | V FD@®® DGR < HVR VDQUR SDUD QRVRWR\
@RV P DHWURV FRP R SDUD QXHWUR DXXP QDGR WHQH XQ YDARU HQRWP H



[ DXWD
$ LAV

/ D UASLLEAS Q FROVAHIM HVHTERAQ LOYIME®T TXH P SUH QTP RV SXHWR

ERP R \MVRD GH  z GH 3UP DUD KH GAMXEHIR DIR FXURWR XQD GH @V KHILEP IHOMV P V YDIRDV TXH
XVOP RV HQ HODX@ QR REXSD HWVSDHR QR VHFRP SWD\ QR VH RYLED HQ FDWD 9D ARQ QRVRRRV GHVGH TXFH

QORHP RV < DXQ DV FDVL QDAH QRV HMHED D X\OUDD ELIHD
6- KDEQR GH @ UHSILLAS Q

(V SDBG MR 5HWSILEP RV FRQWEQMP HOM SHR SRFDV YHRHY R KEFHP RV GH IRPP D FROVHHOM < R P
@P DAYR HY TXH MWR FXDQGR P j V&R QGHAHMMIP RV FXDQGR HOGD VH DRHBLD FXDQGR @V HP RARCHY DEUHAX

REXDQGR M P HMM YD P j VU SIGR TXH QRVRARV HV FXDOGR P | VMG RV D RYLGDURY GHHID

(Q QXHR FHIAR FX\ R SLIR HAR JILD HQ VRLQR D @ $WJH3 Q 3BHD SOLD @ (VPXHD\ @ 9LGD @ UHSILIAS ¢
FROVALHOM QR HY XQD DPYLGDG SXQMDOQL XQ UHRXUR DMDGR ( VDOR TXH IRP D SDUM GHOGD D GD (W H;
@RV SHTXHERVP RP HORV HQ @V SDX\VDV HY GRV LQWEIQMY HY RV TXH GHALGP RVSOLDU\  YRYHUD GRRARY

< HWR FCP ELD SIRXQGDP HQM @ P DQH.D GH HWEUHQ HOFRDBULR

3RIXH HXFDU QR HV VRIR HWH:DU AROIMILGRY DSLHQGHU FRVDV QXHYDV R FRUMIWU \BUHDV 70P H@Q H
CFRP SD+DU HP RAIRGHY VRWMQHU UW RV CEUU HVSCARV GH FDP D\ D XGDU D TXH VEQR HODXP QDGR FRP R H
SIRHRUDGR DSUHQGEP RV D KCEMIU P HARU @R TXH QRV \KFHGH (Q HH SLIRFHR @ UHVSILEAE Q VH FRQYLHIM HC
XQD DIDGD MBGARWD SHRP X\ SRGHR\D

" HVGH P L H SHIHGAD SHWRQDOSXHGR GHAU TXH QR VH WD GH XQD LGHD We UFD MQR GH XQD S PWED UHX
+D GDV HQ @RV TXH DM GHOUHRURR \ D \H KDQ DFXP X@GR P XAKDV \MMXOARCHY (V 1§ AOQREU F P R H
FXHSR VH DFHBID \ @ P HOM \H Q\SHID (Q HRV P RP HORV SDUIU XQ IQWEQM \  UHSILDU QR KDR
GHVOSDUHFAHU @V QULFXGEGHY SHR - WDQMRUP D @ P DQHLD GH DI URQELDV



< R\ DHVP XHKR 9RIHJD @ UIHSILEASE Q HY HQ AHIR P RGR YROHUD FDVD

$GHP | V \KV EHHLARV WP ELGQ \H SHAEHD D QYHOIMFR\ P HQWOSHSILDU GH P DQH.D FROVALHQM LHDND H
FXH.BR DF@LD @ P HOM\  1DYRUIHH XQD P D RUVHMEAE Q GH SUAVHQALD (VDOR VHA@R SHR SUHAMP HOM H;
HVD VHQAGB] UHMGH VX IXH] D

2WR DVSHAR 1XQEP HMEOHY @ UHIX@ASE Q HP RARQDD/ D UHSILEASE Q FROVAHM SHP W FUHDU XQ SHTXHEF
HVSDAR HMH & TXH VHOWP RV\ @& TXH KODFHP RV 1R \H WD GH GHBU GH VHWJ MQR GH SRGHJ REVHYTL
FRP SLHQGHJ\  UMSRQGHJ FRQ P D RUVHIHIGDG < HVH SHTXHER HVSCAR HQ P XKDV RFDMRQHY FLP ELD SR
FRP SBAR HOUHVXGEGR

(Q HODX@ HWR DGTXIHH XQ YDBRUHVSHADO

(ODXP QDGR GH  z GH 3UP DUD YIYH @V HP RARQHY FRQ IQMMGADG +D GDV HQ GV TXH @IDQ FRQ X
HOH.J-D GAVERGDOM\  RARV HQ @RV TXH HMQ P | V VHME®Y P | V FDOVDGRV R P V LQTXIHRY &DGD MDA
WEH VX SURSIR UMW R WX SURSIR FIP D HP RARQDD

3RUHWR @ UHSILDAE Q ARQVAHIM QR VH SMQMD ARP R XQD REQICAE Q MQR FRP R XQ UHFXUR

(Q QXHIMR GD D GD @ LQMILLP RV HQ GMAMRY P RP HORV HQ @V AQ P LFDV GH GV YLIH.QHV HQ SHTXHER
HVSCARV GH DMQA Q SBOD SRUM P D:DQD\ SRUM VILGH \  HQ VEFQLFDV FRQAHENV FRP R @ UHVSILDAZ Q . DK

HID TXH SUDAMEP RV &V P LARRBY R MHP SIH TXH HOJWKSR &R GHAHVWD 3RITXH R P SRUROM QR HY \RE
FXi QGR VHXWI) D MCR SOD TX©

< QRVFLP ELRV\H SHAEHD

" HSXGV GH XCRV P IOXWRYV GH URWSILPAE Q HOJWKSR VXHBI P RWDUH PV FDBP DR P | V QASRQE® SDU
HEXKDU\ P j V SUHSDUBCR SOWD IQRDU VUHDY 1R VH WDM GH DBDQ)] DU XQD FD® D SHIHAR SRUNXH MJIXH]

MHGR Q+RV\ HWR P ELGQ IRP D SDUM GH \X HVHOAD SHR ¢ \H REVHYD XQD QUHHAD UHDOHD \K P DQHL
GHHWU

7P EL@Q P HAD \X FROFHOMAZQ 6H WHEXFH HO WKIGR P HQWO DXP HO® @ DMQASQ \ \H IDADM H
DSUHQQ] DV 5HVGLLDU FRQVALHQMP HOM QR HV SHGHUMEP SR MQR XQD IRUP D GH UHEXSHLDUIR

3HR MQ GXED XQR GH @V DSUHIA] DMVP | V YDIRVRV HY TXH FRP LHY| DQ D GDUH FXHMD GH TXH SXHGHQ KOFH

DOR FRQ @R TXH MHIMY ' HAXEUHQ TXH FXDQGR HWAQ QHIYLRVRV R HJDGEDGRV SXHGHQ SDUIU UHSILDU \
YRYHUD VP P RV 3RFR D SRAR GHIQ GH VHQWVH DUDWADGRY SRUM HP RA Q\ HP SIH DQ D ARP SUIHOGHUD

< HVR HVXQ DBUHA] DM HORP H

$GP |V IP ELGQ P HRWD @ FRQYLYHCAD SHSILDU MQRV JHHD FOP D IDRHH @ HEXFKD \ D XA [
JHMRQDU @RV FRIQARY GH RAD P DHD



3RU HR HOWHEDU UHSLULDAZ Q FROVAHOM HV
VIP EL@Q HEXFDU SDID @ YIGD (V RIUHAHU XQD
KHULDP LHQMD VHOALGD SH.R VIHP SUH G\SRQLE®!

$OWLP LQDU WD LH®{ 13Q P H JXWD P LLDU HO
FXDAR TXH @ DFRP SDED XQD P XHVAD GLJIVBO
GH XQD QP LQD TXH UHDOFO D P DQR FRQ SDWMBV
\ SHOVDUTXHVEP ELEQ KDEM GHVRGR HWR

/RV RRH \H RUDUDQ FRPR ® SLRSID
HSULDAEQ WRQRV F @GRV TXH HYRFQ @
DAAYDAE Q YHUGHY TXH WXJIHHQ HTXIOEUR \
D) X®V TXH LQYIVEQ D @ FD® D (Q HOFHMR XQ
SXQWR GH O] UHFXHUED HVH OXJ DU DOTXH VIHP SUH
SRGP RVYRYHJ

&RP R . FDGD 1WDOND IXHWH XQD IDWH  \XEW
VRWWOHU VRORU \ HP SH DUGHQXHYR

RUMXH HQ HOIRQGR @ UHVSLLDAS Q FROVALHM QRV
UHFXHEDDORP X\ VHOALGR

6LHP SUH SRGHP RV SDLDU

6LHP SUH SRGHP RVYROYHU

< HVH OXJ DU HWY HQ @ WHVSLLDAS Q

9Dm* LDQ5H /D*RP HD / DWWRD DM L] TXIHGD FRQ DRV
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(Q HOGD D GD GHOIX@® GRQGH GV UW RV \RQ LOMARV\ @V GHP DQGDV FROWEQMY D P HIXGR RYLGCP RV DOF
\BQ HVHQALDOFRP R SOLOU\  UHVSLLDU / D UAVSILER Q ARQVALHWM DXQTXH SXHED SDUHRHUXQD SU PAFD VHORAD
FRQYLHIM HQ XQD KHULIP LH® SRGHRWD FXDQGR VH LOMILD GH P DCHD IQMIALRQDED HY QXHAD UMD 1R\
SHP [\ GHMQHLQRY \RP DU SHISHARD \  UHFRQHARU ARQ HOP RP HOR SUMVHQM DOR HVSHAD® HOM QHAHVOUF
HQ HOj P EIVR HOXFDIYR

" HVGH P LH SHUHQAD GHAFDUXQRV P LQXRY D @ UHASLLIAE Q FRQVALHIM QR VRER WHOH XQ LP SDPR SRVMYR HC
HODOXP QDGR MQR VEP E1@Q HY CRVRRRY FRP R GRAHOMY 3HIRQDE HOM KH FRP SUREDGR P P R HWRV SHTXHER\

P RP HQRV GH SDX\D D, XGDQ D HP SH DU MUQDGED FRQ P D RUFDP D\ D JHWARQDU P HARU\MWYOARQHY TXH HC
RARV P RP HORV SRGUDR JHIH.DU WQME Q R HAEY SHSILDU GH IRP D FRMVAHM P H SHIP M \RP DU G\WEIGAL

REVHIYDU @R TXH REXUHMQ UHHFHRQDUGH IRWP D IP SXALYD\  UHVSRQGHUGHP DRHD P VVHHD\ HIXICEWDED

(Q HODX@ HWRY P RP HRV GH UHVSLLIASE Q FRP SDUAGD JHOHIDQ XQ [P ELHOM GMMR 6H SHIAEH XQ FCP ELF
HQ HORTP D HODXP QDGR VH P XHWAD P | VWDQTXI@R P i V UHFAHBWR \  FRQ P D RU FDSCAGDG GH DMAE Q (\
HSHADE HIM LOMHDQM REVHIYDU R P R FRQ @ SU PMFD RV SLRSIRV Q+RV\ Q+DV FRP IHY] DQ D LOMUIRU] D
HWD KHALP LHQ®\ D X\WI) DU GH IRP D DXWQRP D FXDQGR @ QHAHMMIQ SRUHWP SR DMWY GH XQD \BUHD TXH
OV IHHD LQVHIXUGDG R GHVSXEV GH XQ FRITAR

SRMGHR TXH @ UASILIAS Q FROVAHIM QR VRR FRQMEX\ H DO ELHQHWRU HP RARQDD MCR TXH EP ELEC
ID/RIHFH SURFHVRY FRIQUYRV IXQGEDP HQEGY SDLD HODSUHQE] DM FRP R @ FROFHWLFEQ @ PHPRUD R @
DXVRUHIX@AE Q (Q HWM VHIMGR QR HV XQD SU PAFD DIMBIGED MQR TXH \H LQMILD GH P DQHD QDMUDOHD H
GHVOULRTR GH XQD HOXFDA2 Q P VARP SBWD GRQGHP HOM\  HP RA2 Q HWVQ ARQHAEIGDV



$GHP | V HQ XQ FROM \R VRADOGRQGH HOHAEV\ @ VRELHHWP X@FSE Q HWQ FOGD YH P i V SUMVHOMY RIUHFH.
DODOXP QDGR KHLLEP LHQMV VHOADV FRP R @ UHVSLLIAE Q FROVALHOM KSRQH GRELRY GH UHRXURY SDLD @ YLGE
/ BV HWH:DP RV D SOUDU D HVAXAKDUH D LGHQWLFDU P P R VH MHQMQ \ D JHWARQDU WKV HP RARQHY GH IRP [
\DOXGCEG

3RUWRGR HIR FRMGHR TXH HOSIR HAR GH P LQAX@HW GHOFHMR \  HQ FROALHR @ SU PAFD GOUD GH @
UHVSILEASE Q FROVAHOM HY XQD LQIADAYD P X\ YDIRWD 1R VRR HQUTXHH @ SY PAFD HXFDAYD MCR TXF
FRQAMEX\ HD [RP DUSHIRQDVP | VFRQVAHIMY HTXICELDGEDV\  FOSDAHY GH DIURQEU GRV LHRV \BQR DFDGEP LFR\
FRP R SHIRQDBY

(Q GHIQWYD UHSILDU GH IRWP D FRQVALHIM QR HY VRIR XQD VBFQLFD MQR XQD RSRUMQLGDG SDLD HAXFDU GHVGH
@ FDP D @ SIWHAD\  HOPXLGDGR BQWR KDAD XQR P WP R FRP RKCAD ®RVGHP | V
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&XDQGR UHVSLUDU VP ELEQ HGXFD

/ D UHVSLUDFL® Q HV XQ DFVR DXVRP | WFR TXH QRV DFRP SD+D GXUDQW VRGD @ YLGD SHUF
SRFDV YHFHV VRP RV WHD® HQW FRQVFLHQWAV GH HAD 6LQ HP EDWR FXDQGR GLUJLP RV
DWAQFL® Q KDFLD @ UHVSLUDFL*Q HWD VH FRQYLHUM HQ XQD SRGHURVD KHUUDP LHQVD Gt
UHIX@FL® Q |-\LFD HP RFLRQDO\ FRIQUWAYD (Q HWH VHQWGR @ SU; FWFD GH @ WHVSLUDFLE
FRQVFLHOWA VH VLW D FRP R XQR GH RV SLADUHV | XQGDP HQVIDAHV GHOP LQGI X GQHW HQWAQGLGF
FRP R @ FDSDFLGDG GH SUHWDU DVQFL: Q DOP RP HQVR SUHVHQWA GH P DQHUD LQWAQFLRQDO\
VLQ MKLFLR

' HVGH XQ HQIRTXH FLHQWLFR GLYHUWRV HWXGLRV HQ HO  PELMR GH @ SWFR®RI-D \ @
QHXWRFLHQFLD KDQ GHP RWUDGR TXH @ WHVSLUDFL® Q FRQVFLHQW WHQH HIHFVRV GLUHFVR\
VREWH HO VLMWWP D QHUYLRVR $O WHDQ@] DU WHVSLUDFLRQHV GHQVDV \  SULRIXQGDV VH DFYD H
VLWHP D QHUYLRVR SDUDVLP Sj WFR UHVSRQVDEQH GH LQGX FLU HWIDGRV GH FD@ D \  UHMDNDFL® Q
UHGXFLHQGR @ |WHFXHQFLD FDUG-DFD \ RV QLYHGHV GH FRUAVRO @ KRWP RQD GHO HWUEV
(WR VH WDGXFH HQ XQD P HMRUD GHO ELHQHWDU JHQHUDO XQD P D\ RU FDSDFLGDG Gt
FRQFHQWDFL: Q \  XQD P HVRU JHWIE Q HP RFLRQDO

(Q HOFRQW VR HGXFDWYR GRQGH VDQVR GRFHQWAV FRP R DOXP QDGR HWDP RV H SXHWRV L
UWP RV DFHOHUDGRY GHP DQGDV FRQWDQWAV \  HQ RFDVIRQHV DAORV QLYHGHV GH HWUeV
LQFRUSRUDU SU; FWIFDV GH UHVSLUDFL® Q FRQVFLHQWA SXHGH VXSRQHU XQ FDP ELR WLJ QU LFDVYR
3DUD HO SLRIHVRUDGR GHGLFDU XQRV P LOXVRV DOG-D D FRQHFVIDU FRQ @ LHVSLUDFL® Q SXHGH
D\ XGDU D UHGXFLU @ DI D P HQVDO P HNRUDU @ VRP D GH GHFLMIRQHV \ | DYRUHFHU XQ FQP [
HP RFLRQDO P j V HTXLAQEUDGR HQ HODX@ 1R VH WDVD GH D+DGLU XQD VILHD P j V IQR Gt
LQWAJ UDU SHTX Ht DV SDXVDV TXH QRV SHWP LVDQ TSDUDU \  YRQOYHU DO SUHVHQWH



(Q FXDQWR DO DXP QDGR @ UHVSLUDFL®Q
FROVFLHQW FRQWIMX\ H XQD KHUUDP LHQVD
DFFHVLEGH VHQFLAD \ DQDP HQW HIHFYD
SDUD HO GHVDURRAR GH @ DXVRUHIXDFL Q $
WDYESV GH HWDV SUj FWFDV RV HWXGLDQWAV
DSUHQGHQ D LGHQWILFDU VXV HP RFLRQHV D
JHWIRQDU @ LP SXOLYLGDG \ D P HVRUDU VX
DWAQFL® Q VRWHQLGD " L HUHQWIAV
LQYHWIWJDFLRQHV ~ KDQ  HYLGHQFLDGR  TXH
SLIRIUDP DV EDVDGRV HQ P LQGIX@HW HQ
FROW[ VRV HVFRADUHV FRQWLEX\ HQ D P HNRUDU
HO UHQGLP LHQUR DFDGEP LFR UWHGXFIU @
DQWLHGDG \ IDYRUHFHU @ FRQYLYHQFLD HQ HO
DX @

8Q HWHP SR SUj FWFR P X\ VHQFLAR TXH SRGHP RV LQFRUSRUDU HQ HO DX@ FRP R EWDLC
EUHDN HV @ TUHVSLUDFL® Q | &RQVWH HQ GHWAQHU D DFWYLGDG GXUDQWA DSHQDV GR\
P LQXVRV \ JXLDU DO DOXXP QDGR GH @ WLJXLHQWA P DQHUD LQKDMU SRU M QDU] FRQVDQGF
KDWD FXDWR P DQWAQHU HO DLUH GXUDQWA FXDWR VHIXQGRV \ H KDMDU GHQVDP HQWA SRU @
ERFD HQ RWRV FXDWR VHIXQGRV

6H SXHGH DFRP SD+DU FRQ XQD LQGLFDFL® Q YLVXDO GHYDQVDU\ EDNDU @ P DQR R LQYLVIDU DX
DXXP QDGR D FHUUDU GRV RNRV VL VH VLHQWAQ F2 P RGRV ( WD ELHYH SDXVD D\ XGD D WHGXFLU @
DFWYDFLS Q P HVRUDU @ FRQFHQWDFLE Q \  SUHSDUDU DO JUXSR SDUD UHVRP DU @ VIDLHD FRC
PD RUFD® D\ DVWHQFLS Q

$GHP | V HQVH:DU D UHVSLUDU GH IRWP D FRQVFLHQW HV HQ FLHUWR P RGR HQVH:DU D YLYLL
FRQ PD\RU SUHVHQFID (Q XQD VRFLHGDG PDWFDGD SRU @ LQPHGIDW] \ @
VREUHHWIP X@FL: Q RIWHFHU DODOXP QDGR HVSDFLRV GH FD® D\ FRQH[ L3 Q FRQWIR P L\P R\
HV VIDP ELEQ XQD IRUP D GH HGXFDU HQ VDOXXG \ ELHQHWIDU ( WDV KDELQGDGHV QHVRV GH VHU
FROWAQLGRV DFFHVRULRV VH FRQYLHUWHQ HQ DSUHQGL] DMHV HVHQFLDOHV SDUD @ YLGD

(Q GHILQMYD @ WHVSLUDFL® Q FRQVFLHOW QR VR(R LP SDFVD HQ QXHWUD VDXG LQGLYLGX DC
VLQR TXH VDP ELEQ WHQH XQ HIHFVR GLLHFVR HQ @ FDQGDG GH QXHWUDV UHDFLRQHV \  HQ H
FQP D GHODX@® ,QVIAJUDUD GHQWR GH QXHWUR 3LR\ HFVR GH &HQWR HQ FRKHUHQFLD FRQ H
HQIRTXH GH P LQGIX@HW VXSRQH DSRWDU SRU XQD HGXFDFLEQ P jV KXP DQD GRQGH H
ELHQHWIDU HP RFLRQDO RFXSD XQ OXJDU FHQWDO 3RUTXH HQ ° QWP D LQWDQFLD DSWHQGHU L
UHVSLUDU FRQVFLHQWAP HOWA HV VP ELOQ DSWHQGHU D HWIDU D VHQWU \ D YLYLU GH P DQHUL
P i V SGHQD
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(Q HOUWP R DFHHUDGR HQ HOTXH YLYLP RV GHVHQHUQRV D UHVSLUDU GH P DQHUD FRQVFLHQW
SXHGH SDUHFHU XQ JHWR VHQFLGIR FDVL LQWLJ QU LFDOWA 6LQ HP EDWR HV SUHFLVDP HQWA HC
HD VHQFLGM GRQGH WHWLGH VX YHUGDGHLWR YDQRU 5HVSLUDU FRQ DWAQFL® Q QRV LQYLVD L
SDUDU D HVFXFKDUQRV \ D WHFRQHFVDU FRQ HO P RP HQWR SUHVHQW DJR TXH WLQ GDUQR\
FXHQW YDP RV GHNDQGR HQ VHIXQGR SAMQR HQ QXHWUR G-D D G-D

(Q HO P ELVR HGXFDWYR GRQGH MV HP RFLRQHV RV UWP RV \ M@V H LIJHQFLDV FRQYLYHC
FROWDQWP HQW @ WHVSLUDFLE Q FRQVFLHQWA VH FRQYLHUM HQ XQD DADGD VLAHQFLRVD 1R\
D\ XGD D DI LRQVDU MV VWX DFLRQHV FRQ P D\ RU VHUHQLGDG D WHVSRQGHU GHVGH @ FD@®® D\ [
VRWHQHU HOG-D D G-D FRQ XQD P LUDGD P j V FRQVFLHQW

$ YHFHV EDWD FRQ XQRV VHIXQGRV GH UHVSLUDFL® Q SDUD FDP ELDU @ IRWP D HQ @ TXF
YLYLP RV QR TXH RFXUH

$ QLYHO SHURQDO VXV EHQHILFLRV VRQ LIXD® HQW YDQRVRV 1RV SHWP LMW HQFRQWIDL
SHTXHtRV HVSDFLRV GH HTXLQEUR P HNRUDU @ FRQFHQWDFL® Q \  FXQLYDU XQD VHQVDFLE ¢
GH ELHQHWIDU TXH QDFH GH DR VQ Ej LFR FRP R HWIDU SUHVHQWAV ( V XQ WHFXUR VLHP SU-
GLVSRQLEAH TXH QR WHTXLHWH QDGD PV TXH LOWIQFlEQ \ TXH QRV WFXHWGD a
LP SRUWDQFLD GH FXLGDUQRV VP ELOQ HQ R FRWGLDQR

" HVGH XQD SHWSHFWYD HGXFDWYD @ WHVSLUDFLE: Q FRQVFLHQWA DGTXLHUH D® Q P j V VHOWGR
2 1 IHFHU DO DOXXP QDGR @ RSRUXQLGDG GH SDUDU GH UHVSLLDU \  GH VRP DU FRQFLHQFLD GH GF
TXH VLHQWHQ HV UHJDADUHV XQD KHUUDP LHQVD TXH Q4V DFRP SD+DUi MLHP SWH / HV D\ XGD C
FHQWDUWH D DXVRUMHIXMUH \ D DILRQWDU VXV HP RFLRQHV GH XQD P DQHUD P j V WDQTX LA
\ VHIXUD $GHP j V FRQWLEX\ H D FUHDU XQ FQP D GH DX@ P j V DP DECH P j V UHVSHWRVR \
P i V SLRSLFLR SDUD HODSWHQGL] DNH FRP SDUAGR



,QFRUSRUDU SHTXH:RV P RP HQVRV GH UHVSLUDFL® Q HQ @ UXWQD GLDUD EDO FRP HQ] DU @
P D+DQD DO YROYHU GHO WIHFUHR R DQWAV GH XQD DFWYLGDG TXH UHTXLHWH DWAQFL® QE QF
VXSRQH D+DGLU P | V IQR DSRWDU FDQGDG D @R TXH \ D KDFHP RV 6RQ LQWDQWAY EUHYHV
SHUR @HQRV GH VHQWGR TXH SRFR D SRFR VWDQVIRUP DQ @ GLQj P LFD GHODX@® \ @ P DQHUL
HQ @ TXH QRV UHMFLRQDP RV

(Q GHILQMYD @ WHVSLUDFL® Q FRQVFLHQW HV XQ WHFRWGDVRUR GH TXH LQFOXVR HQ P HGLF
GHO P RYLP LHQR FRQWDQWA MHP SUH SRGHP RV YROYHU D @ FD® D &RP R GRFHQWAV
WAQHP RV @ RSRUXQLGDG GH LQWAJ UDU HWRV SHTXH:RV JHWRV TXH FXLGDQ TXH DFRP SD# D
\  TXH HGXFDQ WDP ELGQ GHVGH (R HP RFLRQDO 3RUTXH HGXFDU QR HV VRGR HQVH:DL
FRQWQLGRV VLQR VIDP ELEQ RIUHFHU KHUUDP LHQVIDV SDUD YLYLU P HNRU



/| XFD
5H HV

5HVSLUDU SDUWD YROYHU D P -

(Q P XFKDV RFDVMIRQHV FRP R GRFHOW MVLHQW
TXH HO GD DYDQ]D GHP DMDGR Ui SLGR ( QW
FOVHV  H SQFDFLRQHV FRUHFFLIRQHV \ @
DWIQFL: Q FRQWDQW DO DOXP QDGR HV I FL
WALP LQDU @ NRUQDGD FRQ @ VHQVDFL®Q GH QF
KDEHU SDUDGR QL XQ P RP HQWR

)XH HQ P HGLR GH HVH UW R FXDQGR HP SHF® [
GDWPPH FXHQW GH DJR VDQ MPSOH FRPF
RO'LGDGR QR HWDED SUHWDQGR DVHQFLEQ D Pl
UHVSLUDFL® Q

3RFR D SRFR KH LGR LQFRUSRUDQGR SHTXHtR\
P RP HQWRV GH UHVSLUDFL® Q FRQVFLHQWA HQ P L G-C
D GD 1R VH WDVD GH JUDQGHV SDXVDV MLQR Gt
LQWDQWAV P X\ EWHYHV HQ QRV TXH SDUR UHVSLLF
KRQGR \ WDVR GH FHQWDWP H HQ HO SUHVHQWA +F
QRWGR TXH DJR FDPELD PH MHQWR P\
WDQTXL®D PiV HQRFDGD \ FRQ PDRL
FDSDFLGDG SDUD JHWIRQDU QR TXH RFXUH HQ H
DX ,QFXVR HQ WWDFLRQHV GH WHQWEQ
UHVSLUDU P H D\ XGD D WHVSRQGHU P HVRU HQ OXJ DL
GH UHDFFLRQDU GH |RWP D LP SXOLYD



) XHUD GHOj P ELVR HVFRMU VIDP ELEQ KH FRP SUREDGR F P R HWID SU; FIFD WHQH XQ LP SDFWW
SRMMYR HQ P L ELHQHWIDU 0 H SHWP IMA GHVFRQHFVIDU WHGX FLU HOHWAIRY \  GHGLFDUP H XQRV
P LOXVRV GH FXLGDGR SHWRQDO DA R TXH P XFKDV YHFHV GHNDP RV HQ VHI XQGR SMQR

3RU VRGR HAR FRQWGHWR TXH @ WHVSLUDFL® Q FRQVFLHQW SXHGH VHU XQD KHUJUDP LHQVE
PX\ YDQRVD VDP ELEQ SDUD HO DXP QDGR (Q FVH KH LGR LQFRUSRUDQGR SHTXHtR\
P RP HQVRV GH UHVSLUDFL® Q VREWH VRGR FXDQGR SDVDP RV GH XQD DFWYLGDG P | V P RYLGD F
GLQj P LFD D RWD TXH WHTXLHWH P D\RU FD® D \ DWAQFL® Q +H FRP SUREDGR TXH HV DQF
TXH IXQFLRQD P X\ ELHQ OV D\ XGD D TYROYHU D WHUDI D FRQHFVDU FRQ HO P RP HQWR
SWHVHOWA \ D KDFHU HVD WDQWLFL® Q GH IRWP D P | V FRQVFLHQWA

&RP R GRFHQW FUHR TXH QR VRQR HQVH:DP RV FRQWQLGRV VLQR VP ELEQ |RUP DV GH HWIL
HQ HOP XQGR < HQ HVH VHQWGR DSWHQGHU D UHVSLUDU GH P DQHUD FRQVFLHQW SXHGH VHU
XQ DSUHQGL] DMH VHQFLAIR SHUR SURIXQGDP HQWA VLJ QU LFDWYR
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/ D SIRSXHWE SDLD HWB HALA Q LQYIMD D H®{ LRQDU VRELH @ LP SRYBGALD GH @ UHVSILDAS Q FROVAHOM\ @R
P © QBB EHH LARV TXH SXHGH DBRWEU HY QXHWD YLGD FRAADOD $XQTXH UAGILDU HY XQ CAR DXVRP j WAR \
HVHIALDOSDLD @ YLGD SRFDV YHHY VRP RV UHDB HOM FROVALHOMY GH P P R & KCAHP RV 61Q HP EDUIR FXDQGF
AUWIIP RV QKHID DMAS Q D @ UHSILLAZ Q \  DBH)GHP RV D IIXOUD HWB VH FRQYLHIM HQ XQD SRGHRL
KHULLP LHOW GH DXVRFXLGDGR HTXICEUR\ WDQMRUP CHE Q SHIRQDD

(Q HOjP EMR @ERDO @ SY PAFD GH @ UHSLLIAE Q FROVAHIM SXHEH UHXGEU HSHADE® HOM YDIRWD (¢
HORUCRY P DUFDGRY SRUHOUW R DFHBADGR @ SUAVE Q\ @ P XGVEUHD GHMHIH XCRV LOWEIQMY SDLD UHSLLDL
GHIRP D SDX\DED | FROVALHOWM SH.P 1M UHGXAU RV QYHBV GH HIEY\  SUHYHQLU HODIREP LHOR HP RARQX
$VPLWPR IDYRIHFH @ FOUGDG P HQEO P HARD @ FOSCAGDG GH FROFHOMA:Q \  ICAMM XQD \WWPD G
GHAMRQHVP | VIHG{ YD\ P HQRVIP SXOLYD ,QFRUSRIOU SHTXHERV P RP HQRY GH UASLLIAS Q FROVALHOM D @
@UR GH @ MUDED @ERDOSXHEH FROUEXIU SRUMIQR D XQ FIP D GHWEEDNR P | V\DOXGDE®! SIRGXRIYR\
HTXICELDGR

0 VD& GHOFRQM W SURHMRQDOVKY EHHLARV VH H WHOGHQ GH P DQHD W QULFDAYD D @ YLED SHIRQDO/ [
UHVSILDAZ Q FROVAHOM CRWD FRP R XQ DQF® DOP RP HOR SUMVHOM D XG QGRGRV D GHVFRQHARU GHOWXIGF
P HQBOGH @V SUHRFXSCARQHY FROWEQMY\  GH @ DQWASCAE Q H AHMYD (W SUY FWFD SURP XHYH @ UHIX@FE C
HP RALRQDO SHP IMBQGRCRY JHIMRQDU P HARU VMMDARQHY GH DQMHEDG WOME Q R P DOMEU $GHP | V GHVGH H
SXQR GH YL I-\MFR XQD UH\SILEA Q DGHRXDED FRQMEX\ HD P HRIDU® R LJHIDAS Q GHORWDQMWP R IDYRUH
HO IXQARQIP LHOR GHOMMAMP D GHYIRR \  SXHEH LQIG(IU SRUMYTP HOM HQ @ FDIGDG GO\KHER HQ @
UHEXFA2 Q GH@ IDMD\  HQ HOIRVMEBAP LHOR GHOMMMP D LOP XQRIJLFR

(Q HVM \HMER @ UHSILEAE Q FROVAHIM QR VRIR P HARD QXHAR ELHOHWEU LOP HADR MCR TXH \BP Bl
IRP HQ® XQD CANMG P j V FROVALHIM\  UASHXRVD KEFD QKHIAR SURSIR FXHBR\  QXHDV GHAHMGDGHY 1R\
LYV D KDPHU SDXVDV D HVEXFKDUQRV\ D URVSRQGHUGH IRPP D P VDP DE®Y\  HTXITEUDGED DQM @V GHP DOED
GHOGDDGD



$VP WP R UHVXOD HVSHALDE® HOM HUTXHAHGERU FRMGH.DL
WX CBOFDAS Q HQ HOjP EMR HGXFDAYR (O DXP QDGR W
HUUQ® FDBD YH PijV D \WOARHW G
VRELHHWMP X@A2 Q H LJIHOAD CFDGEP LFD \  HQ P XAKR
FOWRY QIFXGEGHY SDD JHMRQDU XV HP RARGH.
,QARGXAU SU PNFDV GH UHVSILEAE Q FRWALHIM HQ HODX@
SXHGH FRQYHMH HQ XQD KHULLP LHD VHAMD \  HLFD]
SDUD | DYRIHHUXQ DP ELHWM GH CUHQA] DV P § VWDQTXL®
\ SRR

$ DSV GH HWLAARY ELHYHV\  DECBVEGRY D \K HGDG @R
HGLDQMY SXHGHQ DUHIGHU D LGHWLFDUNKY HP RARGH
D DARUHIX@UH\ D IHXSH.DU® FOP D HQ P RP HORV G
QHYLRVMWP R R IUKVADAE Q (R UHBHUPXWM GLUHAVEP HOM HC
\X FDSCAGDG GH DMJAS Q \  FRQFHQALAS Q | CAOBQGR XC
DSLHA] DM PV WQULFDAYR $GP{V DO SURP RYH
HWEGRV GH FOP D \  ELHOHWEU \H IDYRUHH \BP E6Q @

FRYIYHAD HY) HO DX® WHXAHGR FRICARY \
IRP HOEIQGR CRAMYGHY GH UASHR HP SDAD\  FRRSHLCAS Q

3RURAR @GR LGFRUSRIDU @ UHSILDAE Q ARVAHIM HY HOHQRUGR HEXFDAYR FRQMEX\ H DOGHVOURTR LOMILD
GHODXXP QDGR \ D TXH QR VRIR \H DAHQGH D @ GP HME Q FRIQUYD QR \BP EL6Q D @ HP RARQDO\ \RADO6H
OV GRB GH KHILP LHQBV TXH SRA Q XWI] DU D &R @R GHRGD \K YLGD D XG QGRBV D DURQAU &RV LHR
SHORQDBV\ DFDGEP LFRVARQ P D RUVHIXUGDG\  HTXIIEUR

(Q GHIQWYD |RP HQEU @ UHVSILEAE Q FROVAHIWM VEIQR HQ DGXERY FRP R HY HODXP QDGR VKSRQH XQD DEXHWE
SRUHOELHOHWEU @ \DXG\ @ FDIDGDG GH YLGD 6H WD GH XQD SU PWFD DFFHME®! | AOGH 1P SBP HOAU\  FRC
XQ JUDQ SRWALDOWDQMRP DGRU FX\ RV EHQH LARV WDVAHOGH \RGRV @RV | P EMRVGH @ YIGD\  FRQNEX\ HQ L
FROWKLU HORUCRV P | V\DOXGDEBN FROVALHOMY\  KXP DQRV
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S5HSILD SDXVD\  YXHYHD FRP HY DU

/ D UASILLAE Q FROWVLHIM HY XQD SU FWFD VHOAED SHR SURXQGEIP HOM WDQVRWP DGRWD TXH FROMMM H;
SUHWEL DMQA Q SBHOD DODAR GH URVSEILDU $ YHRHY @ UXWED SXHGH DUDWADLORY\ - QXHIAD UHVSILDAE Q SXHGH
DFHBLDUH MHQGR PV FRUD \ DSLAKWDGD (Q HOGD D GD @V H LIHOADV @ERDBV \ @V P ° GSG
UHVGRVDELDGEDGHY SHIRQDBY KLFHQ TXH GHMOHLORV XQRV P LQXVRY SOLD P DU FRQALHIAD GH QXKHAD
UHVSLLDAS Q VHD XQD KHULLP LHO® P X\ YDIRWD SDLD P HARUDU QXHWAR ELHQHWEU\ DGHP | V HQ XQ UHID®R SDU
QRRARVP WP RV

(Q HO; P EMR @ERUDOM® UHVSLLIFE Q FRQVAHWM D XGD D UHEXALUHOHWAEY P HR DU @ FRPHOALFE Q\ IDYRIHFH.
XQD CRNXG P i V FOP DED DQM @V \BUHDV GOUDV 6LHP SLH B UHRXHLER DODXP QDGR TXH QXHWR P RP HO
P LQAX@HW HV XQ DX\R UHIDR SOLD HIRV P WP RV SOLD SRGHJ SDUDU H IGFOXVR SDLD FRQFHOWDUH P HWARL
" HAFDU XQRV P RP HQRV D UHVSILDU GH IRWP D SDXVDED \  FROVALHQM SHP W UHIX@U QXHWADY HP RAIRGH.
QP LOXIU @ \WM2 Q DFXP X@GD \  DIURQEU @V \BUHDV FRQ P D RU FDUGDG P HOEO$MP WP R FRMGHR TXF
HWB SU PWFD SXHGEH UK EU HVSHADE HQM EHQH LFLRVD SDUD HODOXP QDGR

(Q HOFRQW] \R HOXFDIYR GRQGH RV HWXGDQMY P E16Q H SHUP HQWQ VWMITARGHY GH GHIYIRVMP R SUME Q F
QULFXGEGHY SOLD P DOMHJ @ DMOAE Q HQVHEDUBY D UHDD DU HWLAARY VHOAMRY GH UHVSLLIAE Q FROVALHQA
SXHEH D XEUBV D BHIX@U VKV HP RARGHV P HRUWDU VK FOSCA.GDG GH FROFHOWDAS Q\ IDYRHAHUXQ FIP D G+
DX® P VWDQTXIQR \  SRAMYR $GHP | V DOCBUHIGHU D HVAXAKDU X SURSIR FXHLSR |\ JHVARQDU P HARU \X\

HP RALRGHV GHVDULRTD) KCELOGEDGHY | XQEP HMWBN SDUD VK ELHOHWEU SUAVFDM\  IXUMUR



(Q @ YLD SHIRIO ® SU PMFD GH @ UHASILEA2 Q ARQVAHIM @ UDI R GH P DQHD @DUD \ D TXH P H KL
D XGOGR GXUDQM D:RV D UHEDNIU GRV QIYHBV GH HIEY $GHP | V LHXHGR D P L ICP 1D @ P SRUBGAD G
UHVSILDU \ D TXH QRV D XGD D ARHARU AR HOP RP HOR SUAVHOM \ D JHOHDU XQ HWMIGR GH FDP D TXt
| DYRUHFH HOHTXICEUR HP RARQDO\ @ A P LFD 1P LODU +H LOFRUBRIDGR SHTXHERV P RP HRY GH UHVSLLEFE €

FROVALHOM GXUDQW P L UXAWOD G@DUD

0 H IXWEUD GDU [P SRUEGAD D @ SDX\D HQ @ UHSILEAE Q \ D TXH HIXARY AHQALFRY KDQ HFRQADGR TXF
VEFQLFDV GH UHVSILDAE Q YRIQEUD |\ GR® LOFO\ HQGR DIXHIDV TXH HIDW DQ @ SDXVD HOAH IQKDDAS Q \
H KDDA® Q SXHEHY DXPHQAU @ YDUDHAGEDG GH @ IUHFXHQAD FOWGOFD XQ LQAFDGRU GH XQD P HA
UHIX@AS Q GHOMMMP D QHIYLR\R DXWQRP R\ GH XQD UMSXHWD DOHEY P | V URMAHIM (WRV P HFDQLWP R
HWAMQ DVRALDGRY FRQ XQD P D RUFDP D HP RARYDO\  XQD P HARD HY @ \DXG I-MFD\ P HQEOLQFO\ HYGR @
UHGXAAE Q GH @ DMHEDG\ @ \WOME Q P X\FX@U

/ D SDX\D HQ @ UHSLLIAE Q SUIHHIM GASXEV GH @ H KDDA2 Q R HOAH | DVHY GHORLFAR UHVSILDRUR WHH XQT
IXQAE Q P SRUEQM HQ HWB UHIX@AEQ ' HVGH @ QHXURAHZAD VH VCEH TXH HOUW R URSILDRUR LQION
QAUHAVEP HOM HQ HOHTXICEUR HOAH @ CARYDAS Q\ @ UHDNIALE Q GHOMMMP D GHYLRVR P ROXMIQER @ DRYLGEIX
FHHELDO. | DYRIHAHQGR HWEIGRY GH FDP D\ DMQAE Q ' HMOHIWH FRQVALHQMP HW HQ HVD SDX\D SHP W1 FUHDL
XQ HVSCAR IQMOR GH TXIHXG HVXQ P RP HOR HQ HOTXH HOFXHER \ @ P HOWM SXHGHQ UHRWDQL] DUH DOWA
GHIQADUXQ QXHYR AF®R

(Q GHIQWD @ UASLIASQ FROVAHIM HY XQD KHLDP LHO® DFRFME® 1 AOGH DSTFDU \  FRQ P ° GS0)
EHQH LARVVEQR SDLD @ HEDG DGXEM FRP R SOLD @ LQIDGAD , QM LDU @ UHASLLDAS Q FRQVALHM HY QXHWAD YLAL
QDUD \ HY HOHQRLR HEXFDIYR SXHEH FROAEXWU D SURP RYHJ HVSCARV P i V \DXGDEGN HIXLIELDGRY \

UHVSHMRVRY FRQ HOELHHWRU HP RALRQDOGH WEDV @V SHMRQDV
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$ SUHQGHUD sDubU

(Q QXHVAR GD D GD DAD/HVEP RV FROWEQMP HOM \IWDARGH HIWHVDQM/ \EQR QRVRARV FRP R QXHVF
DOXP QDGR 3RUHIR UMK P SIHVAQAE®! GHMOH.QRY GH IRPP D FROWALHIM \  UHFRQHARU FRQ @ UHVSLLLFAE G
SUMMIQGR DMQA2 Q D QXHWMR FXHBR\ D FP R QRV VHAIWP RV HQ HOP RP HOR SUMVHOM (\WB SU PWFD G+
0 LQAX@HW R $WQAS Q 33D QR VRBR UHAXFH HOHWEY LGP HADR MIGR TXH VIP E16Q P HARUD @ FDSCAGDG G
FROFHQALFE Q @ UHIX@AS Q HP RARQDO. HOUHQEP LHOR FRIQWYR

' H KHKR QYHIRY HWXARY HQ QHXURAHOAD KDQ GHP RWADGR TXH @ SU PAFD UHIX@U GH @ DMJAS Q SO
QWP IQX\ H @ CRAYDA2 Q GH @ CP -JAD ® WHIEEQ FHHELDODWRADGD DOP IHGR \ DOHEY \ IRUEBHH @
FRUM D SUHURQEOUHASRVCE®! GH @ \RP D GH GHAMRQHY @ DMQAS Q\ - HODXVRFRQARO( Q RADV SDOELDY SO
QR HVSH.GHUHOWP SR HY HOWHQDU HOFHUHEWR SDLD I XQALRQDUP HWARU

6lQ HPEDUR QXHWMR FHHERR CFRUMPEWDGR D @ IQPHADM DO PRYIPIHOR FRMEQM \ D @
VRELHHMIP X@F Q WHQGH D UHRKD] DU HWRY P RP HORV GH SDX\D $ SDUHAHQ HORQAHY SHOVDP LHORY FRP R 1QF
HMR KOAHQGR QDGO 1GHEHUD HWEU CBWRYHAKDQGR HOWHP SR R THWR QR HV SLRGXAWYRI 3HR HWR
SHOVCP LHQRY QR VRQ P V TXH XQD UHVGXHWED DXVRP | WED GH QKHWR FHHELR KDEWWDGR D @ WM Q 1F
GHEHP RV GHVILGRY DULDWADU SRUHTRV

3RUHOFRQMOUR FXOQGR LIQRUIDP RVHWH P SXOR\  HBULP RV FRQVALHQMP HOM GHMOHLQRY LHVSILDU\ - SUDRWFDL
@ DM Q SBID HWEP RV | DYRUIHAHOGR XQ UHDMVIM LQMUQR TXH QRV GHYXHYH D HWEIGRV GH FDP D FOUGDG\
SUIHHZAD 3RFR D SRFR QXHWR RUDQMWP R DSUHGH D VDI GHOP RGR GH DBUD FROWEQWM \ D UHFRXSHIDU H
HTXLIEUR

(M SURFHVR SXHEH\  GHEH UHSHMH \BQUV YHAHY DOGD FRP R VHD GHAHVOUR &RQ @ SU PNFD FRP HQJ CP RV L
QREU FIP ERV UHDBV @V SXOCARQGHY AW IOX\ HY @ UHSLLLAZ Q VH YXHYH P j V SIRXQGD GHVDSDUHAH,
FRQGXABV GHUYLRVDV ARP R P RUGHJH @V XDV R \WQVDU @ P DQGEX® \ \RP OP RV ARQALHZAD GH TXH P XKD
GH HVDV UHDFALRGHY HDQ HQ UHDDEDG VDBV GH XQ HVAEY DFXP XMCER HY QXKHIR FXHER



$V TXHKR  UHXH.ED DOR P SRUBOM HQ XQ P XQGR TXH QR VH SOLD GHMOM &LIHID BV RBY XQ LOWEQA
@D W DMJAS Q DOFXH.SR FRERFD XQD P DGR VRELH HOFRID 2 Q\  UHVSLLD SURXQGEDP HOM SRUM Q0] SHEC
HOOLH XQRVVHIXQGRV\ X GBRIER GOMP HOM 5HSIW HWM SURFHVR YOUDV YHRHY

SHP MM VHOMW E P R HOUW R GHW FRUD} 2 Q VHHWREL@ D F P R W FXHSR VHUHDWM\ B P R\WW P HOM SRR L
SRR YXHYH DOSUAVHOM

3RIXH DXQTXH D YHHV & RYLGHP RV SDLDUXQ SRAR WP HER Hv DYDY DU
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/D WHAVSWDFLEE Q FRQWLHOW HV XQD SU FWFD VHQFLAD DFFHVIEGH \  GH JWDQ YDGRL
HGXFDWIYR \  SHUVRQDO

( QWQGHU M HGXFDFL® Q FRP R XQ SURFHVR LQWAJUDOLP SQFD WHFRQRFHU TXH HODSUHQGL] DM
QR VH QP LVID ° QLFDP HQW D @ DGTXLWLFL® Q GH FRQWAQLGRV DFDGEP LFRV VLQR TXH VIDP ELEC
DEDUFD HO GHVDURRA@R HP RFLRQDO VRFLDO \  SHWRQDO GHO DXXP QDGR (Q HWH VHQWGR
DSUHQGHU D UHVSLUDU GH IRWP D FRQVFLHQW VXSRQH RIUHFHU UHFXUVRV © VUMV SDUD @ YLGL
FRWGLDQD \  SDUD HOELHQHWIU SUHVHQWA | I XVXLR

(Q QXHWIR G-D D G-D VDQVR HQ HOj P ELVR ERWDOFRP R HQ @ YLGD SHURQDO YLYLP RV FRC
|UHFXHQFLD VLVWKDFLRQHV GH SUHMEQ SUVDV FDQVDQFLR R VREUHFDWD P HQWDO (Q HWH
FROW[ VR @ WHVSLUDFL® Q FRQVWFLHQW QRV EUQGD @ SRVELQAGDG GH GHWAQHUQRV XQR\
LQWDQWAY FRQHFVDU FRQ HO P RP HQVR SUHVHOWA \  UHFXSHUDU @ FD®® D (WD SU; FWFL
IDYRUHFH XQD P D\ RU FODULGDG P HQWDO P HNRUD @ FRQFHQWDFL: Q D\ XGD D JHWIRQDU H
HWUEV \  SHUWP LIV UHVSRQGHU GH IRWP D P j V VHUHQD \  HTXLQEUDGD DO @V GLI LFXQDGH\
FRWGLDQDV $MVP VP R FRQWIEX\ H DO ELHQHWIDU JHQHUDO WHGXFH @ WAQWLEQ [-WLFD \
HP RFLRQDO P HMRUD @ R[ LJHQDFL® Q GHORWDQLWP R\ SXHGH UHSHUFXVIU SRVIVIEYDP HQWA HC
@ VDXG\ HQ HOHWDGR GH j QLP R

' HVGH @ SHWSHFWYD HGXFDWYD VX YDQRU UHVXQD HVSHFLD® HQWA WLJQULFDWYR \ D TXF
| DYRUHFH HO GHVDULRAR LQWAJ UDO GHO DOXP QDGR @ HGXFDFL® Q HP RFLRQDO M FRQYLYHQFLE
SRVMYD @ DXVRQRP -D \ @ VRP D GH FRQFLHQFLD VREWH XQR P LVP R\ VREWH HO HQVRUQR
/D UHVSLUDFL® Q FRQVFLHQW FRQWIMX\ H XQD KHUUDP LHQW SHGDJ2JLFD P X\ °WO SDU
D\ XGDU D UHIX@U HP RFLRQHV P HNRUDU @ DWAQFL® Q | RWIDAHFHU HO DXVRFRQWRO\ DI LRQVIDL
FRQ P D\ RU VHUIHQLGDG VIV DFLRQHV GH QHUYLRVLVP R 1UXWWUDFLE Q R FRQI QFVR



$GHP |V HQ XQD HVIDSD FRPR @ (GXFDFL®Q 6HFXQGDUD GRQGH HO DOXXP QDGR YLYF
FDP ELRV SHWRQDOWV DFDGEP LFRV \ VRFLDOHV LP SRWDQWAV GLVSRQHU GH HWUDWAJ LD\
VHQFLA@DV SDUD HQFRQWDU HTXLQEUR HP RFLRQDO UHVXQD | XQGDP HQVDO ,QFRUSRUDL
SHTXH:RV P RP HQWRV GH UHVSLUDFL® Q FRQVFLHQWA HQ HODX@ SXHGH | DYRUHFHU HOFQP D Gt
WDEDMR P HVRUDU @ FRQYLYHQFLD HQWH LIXDOWV DXP HQDU @ GLVSRWFL*Q KDFLD H
DSUHQGL] DMH \  UHIRU DU @ DXVRHWIP D\ @ FRQILDQ] D SHUWRQDO

3RU VRGR HAR @ WHVSLUDFL® Q FRQVFLHQW QR VRAR EHQHILFLD D @V SHWRQDV DGXADV HQ VX
YLGD GLDUD MIQR TXH VDP ELEQ UHSWHVHQWD XQD YDQRVD KHUUDP LHQVD HGXFDWYD SDUC
DFRP SD+DU DO DOXP QDGR HQ VX FUHFLP LHQVR ( GXFDU HQ DWAQFL® Q SCHQD HV HGXFDU HC
VDIXG ELHQHWDU FRQYLYHQFLD \  GHVDURRAR SHUVRQDO SWHSDUDQGR D GRV M YHQHV QR VRGF
SDUD VXSHWDU HIDSDV DFDGEP LFDV VIQR VDP ELGQ SDWD DILRQDU @ YLGD FRQ P D\ RU
HTXLQEUR WHVSRQVDELQGDG \ FRQFLHQFLD
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$ YHHVYDP RVMIQ U SIGR HQ HOGD D GD TXHQLQRV GEP RVFXHAB GHF P R HWEP RV 3RUHVR DOR \EIQ \IP SG
FRP R SDLDUXQ P RP HOR \  UHSLLDU FRQ LOWCAS Q SXHEH D XGDUORV P XAK-MP R P j V GH @R TXH SOUHFH /T
UAVSILDAS Q FROVAHM QR HY VRTR 1SDLDUH D UASILDL MQR UHIDDUH XQRV VHIXQGRY SOD YRYH. DOSUVHQ
EDNIUURYRXARQHY\  UHFRQHABUFRQ XQRP WP R

(Q HOWDEDVR \  HVSHALD® HOW HQ HOXFDAE Q P XFKDV YHAHV YLYLP RV FRQ SUMDV \BUHDV SUHRPXSCARGHV\ P i
FRDV HQ @ FCEHD (Q HVRV PRP HORV SDOUDU XQ IQWEQM \  KOFHJ XQD UHVSILDA® Q FROVAHM SXHGH
D XGOLQRV D FDP DUQRV D SHMUFRQ P | VROUGDG\ D DURQEUP HARU@ TXH YLIHH 1 R KDFH | DO KOAHU DOF
FRP SOFDGR QL GHAFDUB P XFKR WP SR D YHRHV FRQ XQRV P LQX\VRY EDWI SDLD QREIUXQ SHTXHER FOP ELIR
3HR FUHR TXH \KV EHHLARY QR \H TXHEDQ VR®R HQ (R @ERWDO 7CP ALER HY @ YLGD SHIRQDOSXHGH VHI X
KHLDP LHQ® P X\ °WD SOD P RP HORV GH HWAEY GH FDQDGHR R MP S®P HOM FXDQGR HOWP RV TXF
QHFHVMEP RV SDLDU 5HSILDU GH IRIP D FROVALHM D XED D HIFRQWIU XQ SRFR GH FDP D D FVAXFKDU R P F
HWEP RV\ D FXLEDURVXQ SRAR P j V < HWR DOILQDOWIP ELGQ HV\DXG\  ELHOHWEU

$GHP | V P H SDUHH TXH SXHEH HUP X\ EHQHLAIRVR SDUD HODXXP QDGR 0 XPKDV YHAHY SHMDP RV TXH VRIR @R
DOXGRV YLYLP RV FRQ QHYLRV R \DXUIAE Q SHIR HIRV\EP ELEQ MHOWQ SURVE Q IUXVADAS Q LOTXIHMG R LQFONF
| DO GH FRQAHQADAS Q ( QVHEDUBY D SDUDU UHVSILDU\  SURWEU DMQAE Q D @R TXH MHWMQ SXHGH D XGDUBV [
JHARQDU P HARU KV HP RALIRQHV D FRAHQADUH P V\ D HWRU P | V WDQTXIARY HQ HODX® $G-P | V \BP L@,
SXHEH I DYRIHHUXQ P HRULP ELHQM\  XQD FRQYLYHGAD P | VSRMMYD

&UHR TXH XQD GH @V FRVDV P | V ERQMIV GH HWB SU PWED HY TXH WDQWP W @ LGHD GH TXH FXLGDU @ P HOM\
@V H° RAIRGHY \BP EL6Q IRWP D SDUM GH HGXFIU 1R WRGR HV HOIFRUH FRUH GHOGD D GD R @JDUD WCR $
YHHY @R P j V QHHVOUR HY SUIHAMP HQM SDUDUXQ P RP HQR UASLLDU\  YRYHU D HP SH DU GHVGH XQ DU\
P RRGP | VWDQTXI®R
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/ BUXO© D HWM FRBULR KDFH XQRV P HVHV FRQ @ LOX\ME Q\ VBP ELEQ FRQ @ LOPHIAGXP EUH SURSLD GH TXLHC
FRP LHQ] D XQD QXHYD HESD &RP R GRAHOW MIHP SUH KH ALHGR HQ @ LP SRUBIQALD GH HEXFDU QR \RMR H
FROWQLGRY QR \BP EL@Q HQ YDIRUHV\  KDELQGDGHY SDLD @ YLED 6LQ HP EDUIR GHER UHFARQRAHU TXH KDWA

HWM FXUR @ UHSLLDAE Q FROVALHOWM HLD SDUD P - XQ FROFHS\R GNIQR

0 LSUP HJFRQEAR FRQ HWE SLRSXHWD GHOAR GHOFHWR | XH SUHAVDP HQM GHVGH @ FXURMGDG\  AHJA
HAHSWAMP R +& P R DAR VBQ P S® TXH KDAHP RV GH P DQHLD DXVRP j WFD SRGUD WIQHUXQ LP SDRR U-D
HQ QXHVAR ELHOHWEU R HQ HODSUHQG DWW GHODXXP QDGR' 3RFR D SRFR \  FDML MQ GDLP H FXH® IXI
LOFRUBRUDQGR SHTXHERVP RP HVRV GH SDX\D\  DIMQAE Q D @ UHVSLLDASE Q VBQUR D QLYHOSHIRQDOFRP R HC
HODXM < DK- FRP HQJ 3 HOGHFXEUP LHMR FRQYLUABQGRVH HQ XQD KHUDP LHVD LOHVSHLDGDP HQM YDORD

(Q XQ HARUQR FRP R HOHGXFDAYR GRQGH HOUW R HVLOWMQWR\ @V GHP DQGEDV FROWEQWA GHMOHIH XQR\
LOWEQWA/ SDLD UHVSLLDU GH P DQHLD DIMQWD VXSRQH XQ DQF® XQ UHIUAR DOSUHVHOW +H FRP SLREDGF
FPR HQ P RP HQRV GH HWEV R FDQWDQAR GHGLFDU DSHQDV XQ P LOXVR D UHVSLLDU FRQ LOMQAE Q P
D\ XGD D UHXSH.DUM® FD® D D RUGHIDUP LV SHVDP LHQRV\ D D IRQMU @V VX DARQHYFRQ P D\ RU
FOUGDG

(Q XQ P XQER HQ HOTXH VIQR &RV SLRIHVRUHV FRP R GV DOXP QRV YLYLP RV LRGHDGRV GH HWAP X@R
FROWEQWY WIQHU HWB KHULDP LHWD SDILD SRGHU SDLDU FRQHAEU FRQ QRRWRV P WP RV\  SRGHU UHI XML
HP RALRQD® HOM HV MQ GXGD XQ DSUHQE] DV HHQADOEQWR HQ HOj P EIMR HEXFDWYR FRP R HQ QXHWAL
YLGD SHARQDO
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+DE@ED FRQ HOJWKSR GH 2 (62 GHPF P R P XAKDV YHRHY @UDQ D FIMVH FDVLMQ GHVD XQOU SRUNXH P XFKRV
DGP IMMQ TXH VH GYDQWQ VLGH \ QR BV GD WHP SR GH KDFHUR ((YLGHWP HOM @ FDX\D \KHB! HWEU HQ TXH
P XFKRV VH DEXHWEIQ VILGH \  HV TXH SDVIQ P XFKR WHP SR FRQ HOP 3 YIOHFHQAGR SHEHGR HOWP SR \ D
TXH FDVL\VRGRV DGP MHIRQ TXH FXDQGR XVDQ HOP @ YLODQWMY GH DARWEIH FDM. QXQFD HY SDLD QDGD [P SRUBIQM
MQR SOLD YHU Sj JIQD WDV Sj JIQD GH FXDOXIHJ FRWD 5HD OP RV XQD SUIRXQA] DA Q HQ @RV P RIYRV TXH
@¥DQ D HD FROGXAM \  DXQTXH @ P D RUD QR HD FDSD| GH HAMQGHJ SRU TXO @R KDRDQ BV SIHIXQ® SRU
@V SIRE®P DV D @RV TXH GCEDQ YXHIBV HQ @ FDEH D DOMVGH GRIP LU\ HORGAHV \ D P XAKRV FRQHVILRQ TXH
@V FRVDV TXH GV SURFXSDQ R GV KOFHQ GDERV VH YXHYHD P j V IOMMDV HQ HVH P RP HOR SUHYLR D GRP LU
$V TXH @UDP RV D @ FRQFOME Q GH TXH D YHRHV X\EP RV HOP 2 YIOSOLD QR DILRQEU HVH P RP HOR QL KRV
SHVEP LHIRY QHIDAYRV (VXQD IRUP D GH QR WQHU TXH SHMU $OILQDOGV H STTXOTXH\X P HM HVFRP R \X
FXDUR FXDQGR QR (R RIGHIDD \  HOGHVRUGHD \VH YD DFXP XMQGR KDWB TXH\ D QR SXHEHQ RUGHIDUR DXQTXH
TXIHDQ 6L QR HIUHQEP RV QXHIRY SUREGP DV \H LU Q CFXP X@QGR KDWB TXH W EQRY R VIQ JUDQGHY
TXH \D QR SRAP RV LHROHMY MQ D XA GH XQ SMF®R (QRQFHV OV H SITX© TXH GHEHJDQ
CFRWYP ELDUH D VCEHJ CBDJDUVRGR GH YH HQ FXDQGR \ P LLDU HQ QXHWAR LOMUIRU SDLD \CEHJ TX© YD P DO
TXO© HV ® TXH HSHIDP RV GH QRIRRRY P WP RV TXO© TXHHP RV HQ QXHVAD YIGD \ PP R SXHEH P HRUIDU
QXHAD DXVRHMP D (Q GHIQMYD RUGHDU HORXDUR < SDUD HIR GHEHQ DBUHQGHU D GHVARQHREUH GH \RGR R
TXHQRVAMAMH GH HHREMMYR \ F P R @ DMJA Q SBIID BV SXHGH D XGDUHQ HH MR
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/ D UASLLDAE Q FROVAHIW QRV SHP I\ UHFRUEDU R HVHQALDO (W IXQARQD FRP R XQ KVXUR LOWLDR
\XDYH\ FRQOWEQW P XFKDV YHRHV LOFOXR P SHAHSWE®! TXH QRV UHFXHUED TXH HWEP RV YLYRV &XDQGF
FHOADP RV QXHWAD DMOA Q HQ @ LHVSLLDASE Q SRGHP RV FRQVHI XLU SDUDU HOUXLGR GHOH WLRU\  EXVADL

XQ SXQR P P RGR FRQ QRIRWRV P WP RV GRQGH HOFXHLBR VH LHIDWD @ P HOW VH RUGHQD \ @V HP RALRQH
HOPXHQWDQ VX OXJ DU @B DQGR D\ D @ FD® D

(Q VP RP HORV TXH P | V SHIGELGRV QRV HOFRQWDP RV TXH QRWEP RV HOHWAEY GHOGD D GD R TXH QF
\DEHP RV SRU G* QGH W.DU @ UHVSLLDA2 Q FROVALHOWA SXHGH VHU XQ DQFM HQ P HAIR GH HWI YRY JLQH XC
LOWBQM GRQGH GHMOHIDRY VHOAU \  YRYHU D HP SH DUFRQ FIUGDG 1 RV JX-D D HVRXFKDUQRY KDELVILQR\
\  DSUHQGHUGHVGH @ \HHALGDG

< FXDQGR ©MD VH XQHD @ P ° VFD @ UAVSLLDAS Q VH FRQYLHIM HQ XQD P HRGD MJXIHQGR HOUW R GH X(
FRP Sj V MHQGR QXHWAR FXHBR HOWLR HOSLRSIR LOWAKXP HQWR ' H HWWD |RUP D HQWH HODLLH\  HOVRQIGR
QDFH XQ HVSDAR GRQGH HOIDSUHQGHU TVHOWL \ THWEU \VH FRQYLHIM HQ @ DLP RQ-D TXH JX-D QXHAD\
YIGDV
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/ D UIAVSLLDAS Q HY XQ DAR VHOA@R XQ SIRAHR [IMRG IR YIMBO TXH UHD@ DP RV GH IRWP D LOFRQWHHWM
DXWP | WFD \ GHOTXH D YHHV \R®P RV RYLCDUQRY 61Q HP EDUR R P j VP SRUBQW QR MHP SLIHHWY D @
YIMD QLHV@R P | VRRP SR

/ D UAVSLLDAE Q FROVALHW HY SUHAMDP HOWA YROYHU D HVH DPVR VHQALGR \  FRWGIDQR GHVGH @ LOMOA2 Q\ @
DMOAS Q D @ UHVSLLDAS Q DOFXHBR DOP RP HR\ D @V VHWDALROHY TXH HWWQ WIQLHOGR OXJDU (V XQ
DR GH ELHOHWEU\  HTXLOEUR TXH WHQH HOSRGHU GH LQI XLU (V' XQD SU PWFD DFFFME®! HQ @ TXH \R® HY
QHFHVDUR GHMQHIQRV SRUXQ P RP HVR P DQWIQHU XQD SRWXILD FRUSRUDOF P RGD DEUU® P HM\  \HOWL
HODLLH TXH HQWD\ VDB GHOFXHLBR MQ SUMD\  MQ MLAR VP SGP HOM HWEQGR SUVHWY

(Q QXHWR GD D GD \ D VHDV XQ P LHP ELR GH XQD IDP LOD XQ D DXP QR D XQ D GRAHOM\ R XQ D
RUHMIGRU D SXHEHQ SUHGRP LQDU @V SUMV @RV HWAP XBRV FROQWEQWY @ SUVHOAD GH HP RAIRQHV \
VHOAP LHQRY TXH JHWRQDU @ VRP D GH GHAMRQHY UHBIYDQW @ SUMHOAD GH IWDFLRQHY FRP SNV \
XQD P HOW TXH VDB GH XQD FRVD D RAD $ QWM HWR UHDQGDG GRQGH HY SLREDE® TXH HOFXHLBR HW® HQ XQ

XIDU\ @ P HOW HQ RAR @ UHVSLLDAE Q FRQOVALHOWA VH FRQYLHUM HQ XQD DADED BOARWD TXH HSH.D SRU
VHIX\VDGD

6L QR @ KDV SLDPWADCGR DWWV RV SUP HD YH  HV SRME®! TXH W UHVXAM XQD SUY FWAD TXH W KDJ D VHOWU
THWDER DI\ W SUHI XQWA TX© EHQH LARV DSRUAIQ HRV P LOXWRY TXH KDV GHAFDGR D HID (VXQ



VHOWP LHWR Y @GR TXH @V SHARQDV SXHEHQ H SHUP HMBU\  HQ HOTXH P H LQFOX\ R 61Q HP EDUJR GHVGH
P LSXQWR GH YIM® \ UH ®{ LRQDQGR VRELH HWD SU PAFD HQ WHDAS Q FRQ @ LQIRWP DA Q GVSRQLEG! HQ
GYHIDV IXHMMV\  DVSHARY YLYHQADBY QR GHEHP RV SHUGHU @ RSRUMQLGDG GH GHVAXEUU VX YDARU SRU
VHOVDAROHV LQIHDBV

$GHOM QGRP H HQ WXV EHQH LARV FRMGHRR TXH @ UASLLDAS Q FRQVALHOW FRQMEX\ H D @ JHWA? Q GH
HP RARQHY\ \HOWP LHQWRY GHVDJ LDGDEGY SH.R QDLDBN FRP R HOHVAKLY\ @ DOMHGDG « TXLEQ QR BRVKD
H SHUP HMEGR DOXQD YH" (Q RFDMRQHV HWRV DV LQIG\ HQ HQ QXHVAD IRP D GH DRXDU GH \RP DU
GHAMRQHV GH FRP XQUFDUQRV GH THWEU |-\LFDP HQM \  GH UHVROYHU FRQI QPR DPWYDFLE Q GH @ UHVSXHWED
OXFKD KXLGD LP SXOLYLGDG DFHBIDAE Q GHOFRW 2 Q\ @ UHVSLLDAS Q GMWAE Q GH SXSLMV VKGRUDAS Q
WM Q FRIBRIDOHF  GDQGR XJDU D VWMDARQHY TXH QR MHP SLH VRQ @V GHVHDGEDV 3RU HIR UHVX O
I XQEDP HQWODSUHQGH D JHWRQDU @V HP RALRQHY SDLD DI LRQVBU VW DALRQHY FRP SBNIV GH P DQHD P j
UMOHOW HY MU HODIRZP LHWR HP RAIRQDO\ | DYRUHAHU @ FUHDA® Q GH HOVRUQRY \DOXGDEBY\  SRUMIYRV
GRQGH DSUHQGHJ FRP XQLFDU SRVWYDP HOW GHVDULREDUQRY \  WDEDNIU (Q HWM VHOMGR @ UHVSLLDAE Q
FROVAHOM \VH SUIRVHMD FRP R XQD KHULDP LHW GH DSR R TXH QRV D\ XGD D P DQWQHU HO HTXLOEUR
HP RALRQDOHQ QXHWAD YLGD SHIRQDOHGXFDWYD\  MERWDOP RGXMQGR @V UHSXHWEV DVRALDGDV D HIDVMQ

QHAHMGDG GH SRQHU® P HOWM HQ E@QFR QL GH EGRTXHDUR LIQRIDU@ TXH VHOWP RV

2WR DSHPR LOMHDQWM D P HOALRQDU HY TXH SRGUD | DYRUHAHJ XQD UHVSLLDAZ Q P j V HIAHOM \  XQD
P HRUUHIX@AE Q [ MR JLFD FROMEXLUD XQ GHAVADQVR P j VUHSDUDGRU DOUHGXAU@ DOMHEDG\  DXP HQRU
@ VHQVDAE Q GHHQHI-D\  YIVBAGDG D &R MUR GHOGD

(V SRUVRGR HIR TXH HWB KHULDP LHMD GAVGH P L SXQWR GH YIWD GHEH H IMAU\ - HWEU SUHVHOM GHAVGH @Y
FHOWRY HGXFDAYRY FRP R XQD RSRUXQLGDG SDUD |RP HQBU HO GAVDULRGR SDLD UHJUHVDU DOP RP HOR
SUHVHOM \DQU GHO WKIGR P HOWO\  UHARQHAEU (O DOXP QDGR QHAHMMD FDGD YH PV HVSDARV SDLD
DSUHQGHU\  SDILDU HVAXAKDUH\  JHIARQDU , QARGXALU @ UHVSLLDA® Q FRQVALHW HQ HODXM QR \R®R SRGUD
P HRWDU @ DXVRUHIX@AS Q HP RAIRQDO MQR TXH WP EleQ IDYRUHHU @ DIMQASQ \ @ FRQYLYHOAD
GHVDULRIDQGR YDIRIHY $GHP | V QR VRAR SRGUD UHVKGRU EHOH LARVR SDUD HOHEXFDQGR MQR SDLD VRGOV @V
SHIRQDV (OSIRIHRIDGR \ @V | DP LADV VP ELEQ @ SXHEHQ QHAHMMEU DM @V P RAKLDV LQYIME®BN TXH
FDUIDQ D KV HSDEEDV HP RARQHY VHOWP LHWRY VBUHDV FRP R SDGLH P DGLH \W\RU D GUDOVBUDV FRP R

GRAHOW LHVSROQVDELCDGHV  SUHRFXSDARQHV GH @ YLGED DGXOW HF

(Q FRQFO\ME Q @ UHVSLLDAE Q FRQVAHQM HY HVD DP LI D MBQARWD TXHMHP SUH MY SUAVHM DXQTXH QR @
YHDP RV 1RV DFRP SDD LQGHSHQGLHOWP HOW GH @ P RAKLM LQYIME®! TXH @NYHP RV QRV RIUHH XQ
UHRXUR SDUD YROYHUD QRIRWRV DVP WP RV DV QR SDLD GHBU M P HOW HQ EMQFR MOQR SDUD DF@LDUD 61Q
HP EDUIR HVLP SRUBQW GHWEFDU TXH QR HIP LOD @V G LFXOBGHY ( V XQD KHUDP LHM SDLD J HWMRQDU GH
IRUP D \DOXGDE®! DTXHIR TXH SMWD @ \RAHEDG JREDD] DED HQ @ TXH YLYLP RVD WDYEY GH DRARV

BLHOGR XQ HWP S& GH HIR FXDQGR LOKDMP RV HODLLH P DQWQHP RV HODULH @R H KDM®P RV GIOVIP HOM \
QRV PDOMHP RV MQ DILH GXWDOM XQRV VHIXQGRV P DJIQDQGR \ DEUHQGR @ P HOW DO
DXVRFRQRALP LHOR
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GHWEFDU @V UHAHQWV VAMROHY FRQ / LODQD &UX] D TXLHQ DIWDGH FR @ RSRUMQLGDG GH DSUHOGHUFRQ P 1)
FRP SDtH.RV DV JHOH.DU HVSDARY GH FRQYLYHQAD\  GH FRP SDUAU YIMRQHY $MP VP R HWB FRQYLFAS Q
QXWH GH @V H SHUHQADV TXH HOSLR HVRUDGR @YD D @ SU FWAD HY HODX@ GRQGH HODXXP QDGR SDUAALSL
DRAYDP HQM VH H SUAVD \  FROMAX\ H GDQGR XJDU D XQ XQLYHJIR @R GH YIGD \  GH DSUHQGL DV
\LJ QU LFDAYRV GHOTXH DI LDGH FR VHI XLU GHVRXEUHQGR G-D D G-D DSUHQGLHOGR FRQAQXDP HOWM\ | RUP DQGF
SDUM
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VRGR @ TXH VH FROWWX\ H HQ FDVD 3RUHWR HQ XQ SR\ HFVR VQ HVSHFLDOFRP R @ $ WQFLLQ 3 BIQD
SDWD @ ( VFXHD\ @ ILGD @ P LLDGD GH QXHWDVIDP LIDVHVIP SUIHVFLQGLE B

/ D UAVSLLDAS Q FROVALHOM QR HV VR®R XQD KHUDP LHQM TXH HQVH:DP RV DODOXP QDGR HV XQD IRWP D GH
DFRP SDt DU GHHFXFKDU\  GH FUHFHUMQWRY &XDQGR | DP LAD\  HVRXHI FDP LODQ HQ @ P WP D GLLHAAE Q HO
DSUHQGL] DV VH YXHYHP | VSLRIXQGR P | VFRKHHOWM\  \VRELHVRGR P | V\LJ QU LFDWYR SDLD QXHARY QL+ RV
\ Q+DV

&RQ HW QXHYD VHFA2 Q DEUP RV XQ HVSDAR SDUD GDU YR| DOGRQVHR (VFRDU\ D WDYEV GH €@OD \RGDV
QXHADV [ DP LODV 4 XHHP RV DI WDGHAHU GH FRUD} 2 Q YXHWAD LP SOFDAS Q YXHWAR DSR\ R FROWEQWM\  HWD
FHFDQD TXH VH MHQM HQ FDGD SD\R TXH GDP RV 6RL SIH D FOYH HQ HWM SLRAHR IQ ERQMR GH
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H KD@U GHP DQH.D FROVAHWM

S&ROARDQCR @V P RYLP HQRV \  SHAEHQGR ® TXH WKAHGH D QXHWR DRHGHERU (WM HWLAAR HY
VXP DP HOW EHQHLARWR\ P X\ QHFHVDUR HQ QXHWAR GD D GD (Q P RP HWRV GH WIQME Q R DQIXWAD QRV
D\ XGD D IHDMIUQRY FROWRDQGR @V UHVSLLDARQHY GH P DQHLD SDX\VDGD 7DP ELEQ QRV D\ XGD D WIQHJ XQD
P D\ RUFRQFHQWDR Q HQ R TXHKDAHP RV DV FRP R SDLD QXHMD \DXG |- MFD\ P HQRO

1 RV KDFH VHJ FRQVALHQWA GHOP RP HQVR GHODTX- \ DKRWD

(Q VWDARQHY GH HWEY D P L P H D\ XGD FHULDU GV RRV\  KDAHJ URVSLLDARQHY @MW DV KDWB TXH YR\
QRIQGR TXHP LFXHBR \H YD LHINBQGR QRQER BV HBP HOWRV TXHP HIRGDQ

3RUDTX- GV GHWR XQD DPWYLGDG P DQXDO® UHD@] DA Q GH XQ REMMR FRQ HOFXDOKDFHJ UHVSLLDALRQHY GH
XQD P DQH.D DP HQD\  FROVAHOWM
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$ YHH HQ P HAR GHOGD D GD VHQRVRYLGD DOR WQ Ej MVFR FRP R LH\VSLLDU

8RPR PDGH \ FRPR WIDSHXWD @R YHR FROWEQWP HOM YDP RV U SIGR SHOVDP RV GHP DMDGRO \
UHVSLLDP RV SRFR < FXDQGR @ WHSLLDA® Q \H DFHBID VRGR \H DFHBID @V HP RARQHY HO HAEY H

FDQVDQAR

/D URSLLDAE Q FROVAHMW HY DOR P X\ MP S® SHR P X\ SRGHRWR 3DWDU XQ P RP HWR LOKDID
SIRIXQER H KD@UGIQWRO\ YRYHJIDW (VFRP R GHALLBI DOFXHBR TWRGR HWY ELHYI

< FXDQGR D HWD UHVSLLDAS Q & \iXP DV HOVRQLGRODAR FDP ELD

&RP R WLDSHXWD GHOVRQIGR SXHER GHAU TXH HOFXHOFR WEHEQR QR HV \RR XQ LOVAKP HOR HY XQX
KHULDP LHQVD TXH D\ XGD DOFXHBR D FD® DUH GH IRWP D QDWILDO 6X YLELDAS Q UHIWD @ P HOW \IXHIE

WIQMRQHV\  QRV @YD D XQ HWEIGR GHWDQTXLAMGEDG FOM-MQ CDURV FXHMD

( OVXDYH VRQLGR GHORXHQFR DFRP SDED @ UHVSULDAE Q\ @ KDAHP j VBIMD\  SLRIXQGD FRP R M- HORXHUBF
VXSIHD H DARP HOWM TXOKDAHU (VDARP X\ QDYLDOP X\ VHORL@R

3RUTXH @ YLEWDASE Q QR VRAR VH HVEXFK DOVH IHOWM

(QPLYLED\ HQ PLWDEDWR KH FRP SLIREDGR F P R HW FRP ELQDHE Q WQ VHOALMD SXHEH WDQM RWP DU
P XAKR P i VAD® D P j VFDUCDG P j VSUAMHAD

< FXDQGR SIHOWR HQ QXHMRV KLNRY H KLAOD Q FREWD P | VVHOWGR ( @RV \VEP ELEQ IHAMQ VH I XVADQ
\DUDQOSHR P XFKDV YHRHV QR \DEHQ P P R J HMARQDURR
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6CEHJ TXH GHAVGH SHIXHERY HWIMQ CBUHQAHGR D SDLDU D URSLLDU D HVRXRKDUWVHOHY XQ UHIDIR HRWP H

3RUNXHWRGR HVIR QR VR®R GV D XGD DKRWD HQ X GD D GDO
GV HWY DFRP SD=DQGR SOLD XQ I XWMUR @HIR GH LFHIMGKP BLHY GRQGH VDEHJ JHWRQDUH \VH]  FyH
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IXHWR PV MQFHR DIWGHAP IHOR D WWGR HO FOXWR G
SIRHRDGR SRUWK FRP SUIRP DR WX \HMEWGDG \ \X IRPD G
HOVH: DU GHVGH @ SUHVHOAD KCAHOGR GH FDED DX@ XQ HVSCAF

GRQGH DSUHQGHJWEP EL@Q LI QULFD VHOWJ SDLDU\  FUHHU

$ QXHADVICP LODV SRUFTP LQDUD QXHWR @GR SRUVK FRQILDY| D
VX [P SOFDA2 Q\ - SRUMVRMMOHU GAVGH FDVD \RGR @ TXH \HP ELLP R\
HO HOFR®

$ OQXHWR DOP QDGR YHEGHD WIQ GH WRGR SRU \X
DX\WMOWALGDG X FOSCAGDG GH DWRP ELR \  SRU UHRRUEDLQRY FDA.
GD ® HVHADD

< HQ GHIQWD D WD @ FRP XQGDG HEXFDAYD SRUXH MQR
GP RV \HOAGR D HWM SLR HAR FRP SDUMGR GRQGH @ HEXFDRE C
YDP ; VD@ GHHMHEDD\ VHFRQYLHIM HQ XQD IRP D GH YLYWU
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