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* UWHDV D @ HWADWI ID GH YIQFXOUD |DP IIDUHY GH DVRFIDGRV - GH GOUFRQIMXICDG D DVRFIDGRV SRU

H WMy Q\ GH DFHUFDURV D &V SRMCHDGBN QXHYRV DVRADGRV  MYIP RV XQ FUHAP IHQR CHR HQ
QXHWAD EDVH VRADOGH DVRFIDERV

7 WEDP RVSDWD TXHFDGD GDWHDP RVP ™V
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&RPR SIRSyYMMR GH @ * HAWQ GH 5IHVIRV DGHP iV GH FRQIMXDU FRQ HO IXQFIRQDP IHQR
DRXDA DFly Q H [P SGP HQWFly Q GH EXHQDV SU FWFDV \  FXP STP IHQR GH @ QRUP DWIGDG YLI HQWM
H SHAGD SRU @ 6XSHUQMQGHFID GH ( FRORPtD 6RIGDUD HWY @ FUHDFlyQ DO IQMURU GH

0$18(/,7$&223 GH XQD FX@WD EDVDED HQ @ JHWY Q GH UHVIRV \BIQR HQ y LI DQRV GH GLHFFlY Q
\ FRQAROFRP R HQ HP SBDGRV SHUP IMHQGR JHQHDUP D\ RUFRQFIHQFID GH &V UHVIRV D ®V TXH WH

YH H SXHWE @ & RRSHUIDWYD HQ HOFXP STP IHQR GH VXV REMMYRV
5,(6*2 23(5$7,92 °6%$52 6,67(0%"' ( $ 0,1,675%&,1 1" ( 5,(6*2 23(5%$7,92
5,(6%2"' (&5(',72 6$5& 6,67(0%"' ( $' 0,1,6758&,21 "' ( 5,(6%2 "' ( &5(' ,72
5,(6%2"'(/,48, (= 6%$5/ 6,67(0$"' ($ 0,1,675%& 11" (5,(6%2"'(/,48, (=

5,(6*2'(0(5&$' 2 6$50 6,67(0$"' ($' 0,1,675%&,11"' (5,(6*20(5&$' 2
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* DUDQUW DP RV HOEIHQHWBIUGH QXHWR HTXISR KXP DQR FRQ XQ HP SBR GLIQR\ FXP STHQGR FRQ @V
FRQGFIRQHV GH EHQHWBUQHFHVDUDY FRQ HWR ®J UDP RV XQ [P SDRR [P SRUDQM HQ @ FRP XQGDG
P HGDOM @ JHHDFyQGH  HP SBRV GLHARY\ GH P DQHWD IQALHAWD D DOHGHGRUGH ~ SHYRQDV
PiV

3WRIWDPD' ( 352' 8&7,9,' $' &RP IDQGL

( Q HODXR SDWFISDP RV DRWYDP HQM HQ HOSURIWDP D IOMIWDOSDID @ SURGXPMNGDG GH
&RP IDQGEL HCFXDOS@QMy UHIB] IRQHV VXP DP HQM HQUIXHFHGRIDV HQ UHDFly Q FRQ &V DVSHRRY GHO
VHYIFR / D IWDVH SDVy Q SRUW IXWUR VH HWH FRP R XQ IDRRUGHWMUP [QDQW TXH GHIIQH @ FDIEDG
GHOHYIFIR\ JXtD QXHVWD @ERU

' XUDQM HWM SIRFHVR VH SIRIXQA] y HQ @ FRP SUHQVlY Q GHOHVMR GH @GHUD] JR SUHGRP IQDQM HQ @
&RRSHIDWD 6H IGHQMEFy TXH HWM HAWR GHP DQED XQD FROVIGHWDE®! FDQMEDG GH WHP SR HQ @V
\BUHDV GIDUDV GH BV @GHUHV GH ®V GLLHUHQMY GHSDUBP HQRV @& TXH D VX YH| @ M @ GHAFDFly QD
DRGDGHV HVWDMYJ LFDV GHOQHIRFIR (VM UHFRQRFLP IHQR QRV EUQED XQD SHW/SHRWYD YDIRVD SDUD
RSWP [} DU® JHY Q GHOWHP SR HQJIRFDUQRV HQ HOGHVDURTR HWIDWJLIFR GH @ RUDQ] DFlyQ\ @
YDRWDFly Q GHOHFXW/R KXP DQR

( YDOXDFly Q GH GHVHP SHXR

(Q HOPHV GH QRYIHP EWH IQFIDPRV ® HYDODFlyQ GH GHVHP SHXR GH ®V FRODERWDGRIHV O
P HRGRRID P SOP HOBGD IQFDE HOM @Iy HWIEGFHU HQ FROVHQVR MIH FRDERWDGRU OV
IXQFIRQHV UHVSRQUDELIEDGHY\ REMMYRV GH @ RU DQY] DFly Q
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( ODxR QRV FRQVRIED DQM ®V DVRFIDGRV \ VXV IDP .V SXHV VH HYIGHQFID @ [P SRUBGFID
TXH WHQH 0 DQXHQWFRRS SDWD VXV DVRFIDGRV D ® KRWD GH WCQHWRY FRP R VX SUP HWD RSFlyQ DO
P RP HQWR GH X} DUGLHUHQMY SIRGXRRV\ VHYIEIRV

( Q$KRURV r

/ D FXHQ GH DKRURV ' X®H 5 HQW HV HOP HGIR SRUHOTXH ®V DVRFIDGRV SXHGHQ UHFIELUHOSDIR GH

VX Q/P LD VIQFRR ( Q UHDQ DP RVHCBDIRGH QP IQDD  DVRFIDGRY WDEDMGRUHV GH OV

GLHHQMY HP SUMVDV TXH JHQHIDQ HOVIQFX® FRP ~QGH DVRFIDFly Q HWM Q-P HUR HTXLYD®! DO

GHOWRIOGH $VRFIDGRV  $ GFIRQD® HOM FRQIP RV FRQ HOFRQYHQR GH DILQGDGFRQ HOYDQFR GH

YRIRW FRQ HOTXH SXHGHQ DFFHGHUD VXV DKRURV SRUP HAR GH OAVBUMMY GpELR 9 VD D XQ EDIR

FRAR

$ OFIHWH GHODXR FRQIEP RV FRQ DVRFIDGRV XVXDURV GH QXHWWD \BUMMBIGOELR  HTXLYD®IQM DO
GH ®V $VRFADGRY < FRQ  DVRFIDGRV TXH KDQ IQFUHP HQEIGR VXV DKRURV R KDQ DBDJ DGR

VXV P HMBMP HGIDQW @ P RGDAEDG GH DKRUR SURJUWDP DGR

( Q&PGIRV

3 HVH DOIQFUHP HQR GH @V \BVDV GH IQMpYV GH FDUMID FRQIXDP RV P DQMQHQGER XQ SRUBIRIR

FRP SHMYR VXP DGR D @ Sy@ D GH YIGD GHXGRUWV VIQ FRWR HOHWYGR GH FBHAWR VIQ FRAR

DGHP i V GHOVHWYIFIR SHWRQDQ DGR SDWD DFFHGHU D @V GIHHQMY @QHDV GH FBHGMR XQD JUDQ

SRVIEL@GDG SDWD XQUFDUGHXGDV R UHIQDQRIDUVXY REQI DAIRQHY IXHURQ &V EHCQHIIFIRV HOFRQADGRV

SRUBV DVRFIDGRV XVXDURV GH @V @QHDV GH FLhGMR GH @ HOWEDG

' XUDQM HODXR VH UHDQ) DURQ DOHGHGRU GH RSHUDFIRCHY GH FGMR SRU YDRU GH

P IGRQHV GH SHVRV GH ®V FXDBV  IXHURQ Fp GLRY SDUD FRP SWD R P HRW GH YLYIHQGD SRU

PIGRQHV FDOPIGDG \ 6DOG  FHGEWRY SRU YDBRU GH P IGRQHV GH SHVRV \ ®IWP RV

UHIIQDQFIDUP i V GH P LGRQHV GH SHVRV GH FpQWRY YLTHQMV P HRUDQER @V FRQAFIRQHY HQ

SO] R\ \BVD SDUD & DVRFIDGRV

> U 9%AAw

3RUVX SHUP DQHQFID GXUDQM \RGR HODXR
SRUFXP SIUFRQ VXV REQI DFIRQHV FRQ @ HQWEDG \
SRUUHDQ DUDRWDQ DFly Q GH GDRV BV $ VRFIDGRV
\ VXV IDP @DV WHFEHRQ XQR R YDURV GH ®V
EHQHIIFIRV VRFIDBN RIUHFIGRY SRUO DQXHQWFRRS
/ RIDQGR XQD HWFXFlyQ GHO HQWHIDP RV
FRPR REVHTXIR GH IlQ GH DxR XQD EDWUD GH
&RFIQD GH  SIH) DV P DUFD 8 QYHWDO, HOB DTXHWM
( VFROU
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/D YMyQ GH 0 DQXHDEFRRS EXVFD JHQHWDU 30QHV FRP SBP HQBURV GH VDOG HQ
YDRUHFRQYP IFR\ VRFIDCD QXHVWRY DVRFIDGRV FROYHQR FRQ HOWEDGHV GH P HAFIQD
\' WV IDPIDV EDVWDER HQ H® QRV SUHSDJI DGED D VRULDV SUH HUHQFLD®BN
SUHVHQEP RV XQ UWHVXP HQ GHOYDOQFH 6 RFIDO
GHODXR 7DUDV  HVSHFIDBN HQ FKHTXHV \

DOV HIHQFIDV SDUD UHWRY HQ FXHQBN GH
D> It U't'UA WO tA DKRUR

6 HIXURGH' HXCGD FRWR
0 DOXHOMFRRS UHRUD D WDYpV GH EHCHIIHRV VQ

HFRQ/PIFRV \ VRADBN ®V UWHVXEEGRY GHO
HVIXHJ R GH \RGRV VXV DVRFIDGRV D HAM VH ®f
@P D 7 IDQVIHIHQFID 6 REEDUD

*WYDPHQ DO PRYIP IHOR  [LQDQHHUR
DVXP IGR SRUGHMHP EROR GH FuhG\VRY

( WXGR GH FGWR FRQVXAD FHOADBN GH
WHVIR FKHTXHV \  WDQVHWHQRIDV SDUWD
GHVHP EROR GH FYGWR VIQ FRAR

/RV DVRFDGRV WFEHQ ©® WDQUHHQFID
VRIEDUD D WDYpV GH

5 HYD®U] DFly Q GH $ SRUMV $KRURGHO  HQHWYGR GH\WY®V SDUD

FROAMXFly Q GH KISRWFD
5 HFUHDFLy Q 2 EVHTXIR %RQRV GH & ICH

$ GFIRQD® HOWM FXDQGER HODVRFIDGR HQFXHOWD
2 EVHTXIR GH) IQGH$XR\ 3DTXHM ( VFRDU P HRUWV VDV GH FDSWIFlyQ HQ DKRURV \

P HQRUHV \BVDV GH FRBFDFlyQ R FUhGWRY FRQ
$ X[ IRV HGXFDWRV SRU~QED YH SDID  UHVSHAR DO VHARU [IQDQAIHUIR  \BP ElpQ HWE
HODVRFIDGR\ VX JIXSR | DP LIDUSUP DUR SHUFIEIHQGR XQD JDQDQFID GUHAWD \  VH HWD

KDFIHQGR @ \WDQVIHUHQFID VRIGDUD

$X[ LRV GH 6 RIGDUCDG 6 DG * DIDV
' HXQAyQ ~ &DDPIGDG  ( QHWP HGDG
& DMWY IIED , QFDSDFIGDG

&DSDFMFlyQ GH ( FRQRPID 6RIGDUD
) 1ODQ DV 3 HWYRQDBV\ $ KRUR
$ X[ LRV HGXFDWR D WDYpV GH , FH\M

3yQDGHIIGD SRU PGBV  PL®Q
SRUDX] IR IXQHDUR VIQ & RAR
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3 RUVXV DSRUMV QXHWARV DVRFIDGRV UHFLEIHURQ HQ SURP HAR HQ EHCHILFIRV VRAD® DVt
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' XUDQM HO QXHWIRV DVRFIDGR UHFIEIHIRQ XQ H FHGHOM VRFIDO HQ DKRURV HQ
SRPHARGHO Dut
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3 RUWRP DUVXV FUhGMRY HQ 0 DQXHRWFRRS @V DVRFIDGRV UHFIEIHURQ XQ H FHGHQWM DAFIRQDO\ HQ SURP HAR
SDIDURQ P HOQRV VD HQ XQ
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' XUDQM HODXR XQ JIXSR GH DVRFIDGRV \ VXV IDP @DV UHFIEIHURQ SRUSDIR GH LQGHP QI DFIRQHV
P [@QHV

> 1t U't'UA wWO¥ tA ABA' } qZt ZU"' URw W : € Zws
g[ 0% w*Z&EU tAw

3RUKDFHUXVR GH FRQYHQRV Sy@ DV R VHIXWRV ®V DVRFIDGRV UHFLEIHURQ EHQHIIFIRV SRU
P I@RQHV

>>> 17} O}t W@'t' U A wZO¥ tA 22
/ RV UHVXGBGRY GH @ WDQVIHIHQFID VRIGDUD R EHCHIIFIRV SDUD HODVRFIDGR \ VX JUXSR 1DP LIDU
HQWHI DGRV HQ HODXR DVFHQGHRQ D P LERQHV D\t

« 7 UDQVIHWHQAD 6 RTEDUD QUHAW UKHHEIGD SRU » 7 UIDOVIHUIHCQFID 6 RTICEDUD  1QGAUHAD  UHFLEIGD
®V DVRADGRV P LAROHV SRUBV DVRFIDGRV P LAROHV
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$ SRWIP RV QXHWIR P D\ RUHVIXHJ R HQ @ JHWYQ VRFIDOHQ @V FRP XQGDGHV Pi V YXQHDEBN
GHVDUR@MAQGR GLHUHQMY DAYIGDGHY SDUD TXH DEDQFHQ XQ P HRUQLYHOGH YIGD

* WDFIDV D @ GRQDFlyQ GH P LGRQHV WHD(Q) DGD SRU 0 DQXHOW 6 $  SDUD GHVDURMU HM

SUR HAR HQ DIDQJ D FRQ HO,QIHQR GWIGR SUGQFISD® HQM D 1DP LIDV TXH WYIHIDQ SHWRQDV FRQ

QVFDSDFIGDG IXQFIRQDO. FRQ DAB QHFHVIGDG GH P HRUDUVXV FRQGFIRQHY GH YLYIHQED VH UHD@ y HO
PHRUDP HQRD  YLYIHQGDV GH IDP IADV XEIFDGDV HQ @ &RP XQD  GH @ FIXGDG GH 3D® WD\ HQ

®V FRUHI P [HQRV GH ( BBOFHU $PDIPH 5R R\ ®3DP SD

( OSWR HAR VH HWIFXW HQ HOVHI XQGR VHP HVAH GH \ FRQW FRQ HODFRP SDXDP IHQR GH XQ

HTXISR LOMGEVFISTDUR HQ UHSUHVHQEFly Q GH 0 DOXHOM \ 0 DQXHQWFRRS  TXIHQHV DFRP SDxDURQ
HOGHVDURTR GHOSUR HAVR J DUDQW DQGR TXH VH FXP STHWD FRQ OV FRQAFIRQHY HABEGIFIGDV

>  ZUAE AU Qelzw# QxwatZ8' }Zw@D*“ #Zw Z

« 352<(&72 - % $PDPH &XEIHID VRBOP XUR FRQ YLD GH AP HQUFyQ FRAP QDV YWD CGH
DP DUH\ FXOWV


































