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2 HERRN « UMVXGDGR GD @H FRP R P HWP R VIK®
UHD@} DGD QR FDQDOGR \ RXWEH GD &DEDGRWD GH ([ CEWV
HP GH DIRWR GH FRP D SDUAFISDE¥R GR
P XVHU®RJIR 5 DQIHOGD &RQFHIE¥R ) HLODQGHV 1 HWD @YH IRL
DSIHHQDGR XP EWHYH SDQRWDP D VREWH D P DERQDUD
GHVHQYROHQGR HP  HVSHFLDO DVSHFVRV IHDFLRQDGRYV D VXD
WDMMMUD DR @®RQJR GD KMMUD VXD SWEMED FX@XWD
P DWAUDOH FR®IO HV H WHXV VP ER®V ( D SDUWAU GMR
HYLGHQFLRX DQXQV GRV SUQFISDLY VP ER®V P DEJQIFRV H
VHXV W QULFDGRV HQFROWDGRVHP H| QEUV

$ FHWH D HOWHYDMD GD QvH $4 8 ,

0 DU . RP DWKX
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QD @OKD GH SHVT XIVD 2 W DQY DE¥R GD ,QIRWP DE¥R
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2 TXH« DP DERQDUD"

' HP RGR JHWOP XIVR VHWP HWFUVR H QRUFIDGR HP  LHDEXR
D VXD KIMMUD H ¢V LOWIXIO HV JHWRUIDV GD P DERQDUD
BHIXQGR R KLWRUDGRU HVSDQKRO -RW 9%HQIP HR TXH
SHVIXMD D WP £WED P DOTQIED KE P DIV GH DORV DV
RUJ HQV GD LOWIAIC¥R MWXDP VH QD ,GDGH 0 «GLD D SDUAUGDV
FRUISRWDO HV GH FROWKVRUIHV RX J XLGDV ( WDV RU DQL D& HV
IRDDP UHVSRQEYHY SHD HGLLFDE¥R GDV LJUHWV FDWGLDLY H
FDWH@®V GR SHURGR 7DLV DJ IXSDP HQVRV RU DQL DYDP  \H HP
HWMXWWDY HWEYHY SHWP HDGDV SRU MP ER®RJID  TXH
HYROCIDP SDWD R IRWP DVR P RGHUQR HVSHFX@WIR H LRI LFR
GH WXQ¥R HP HVSDERV SUYDGRV GHQRP LQDGRV @RNDV
P DEfQIFDV ) (55(5 9% 1,0 (/, S $\WP
SDX@MOQDP HOWM R REMMYR GH HW XHU FDWMGLDLY H RXWDV
HGLLFDO® HV IRL VHQGR WDQMRWP DGR HP HUXHU R HGL FIR
\RFLDOGHDO

1 R %DMOD P DERQDUD WP VXD DSDUS¥R LQIFIDOVVXDGD HP
IOV GR WFX® : 9,,, 6HJXQGR - R &DWW@QL D SUP HLLD R\
UHJ X@U FUDGD QR %DMOIRL D 5 HXQI¥R IXQGDGD HP QR
5IR GH-DQHLUR &$67(//$1, S 8 P D GDV SUQFISDLY
LOWAXI© HV P DS QIEDV QDFIRQDLY « R * IDQGH 2 UHOW GR
%DVMO * 2 % IXQGDGR HP SH®V SUQFLSDLY SROAFRV GR
SHURGR FRP R ' RP 3HGWR , -R %RQUEFIR H -RDTXIP
* RQEDOHV /HGR $ KLIWRURJWIID QDFIRQDO FIVMD GLYHURV
P DERQV TXH FROMEXDP QRV SUIRFHWRV GH ,QGHSHQG-QFLD
GR %.DVO QD $ ER@E¥R GD ( VFLDYDWWD H QD SURFDP DEXR H
FRQWRAGDEXR GD 5 HSYEQFD
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&RP R DILLP D D KMWRUDGRWD &«@D GH $]HYHGR SRXFRV
IRDP RV SROAFRV GR SUP HIR H GR WHIXQGR 5HQDGR
DQP GRV SHURGRV IQIFIDV GD S5HSYEQD TXH Q¥R
HWMYHDP HP DJOXP P RP HQWR IIIDGRV D DOXP D ®RW
P DEJQLFD S )LIXWDWDP HQWH P HP EWRV GR
* DQGH 2 UHQWI GR %DMO SHURQDIHQV GHWIDFDGRV GD
KIMMUD GR %DMOVILY FRP R' RP 3HGWR , -RW %RQUEFIR
9MRQGH GR 5IR %DQFR ' XTXH GH &D[IDV ' HRGRWR GD
)RQWFDH: DWIQIVRQ/ XV

0DV R TXH « D P DERQDUD DIIQDO &RQFHWXD® HQW D
P DERQDUD SRGH VHUGHILQIGD FRP R

DWRFLDEXR | IDVLDDOSRWXIGRWD GH XP D RU DQI DE¥R
EDWHDGD HP UWXDLV H VP ER®V QD TXDOR WHJHGR
RFXSD SDSHOIXQGDP HQVDO< XP D IQWAWXIC¥R TXH IRL
H SHWP DQHFH VHQGR DFHWYHO SUQFISD® HQW DR
W[R PDWX@R H TXH WP SRU REMMMRV R
DSHUHICRDP HQVR LOWIBIFVDOGD VRFIHGDGH GH VHXV
ILIDGRV H D SLIRP RE¥R GD DEXR | LOQWtSLFD LOWAWDD H
H VALOD FDWDFWAU] D VH SRU Q¥R RUHQVDU SROAFD H

UH@ IRVDP HQWA WHXV P HP EWRVE &2/866, S
$ &ROWINXIC¥R GR * WDQGH 2 UHQW GR %.DMOGH DIQGD
HP YLJ-QFID GHILQH HP \HX DUAJR SUP HILR D P DERQDUD

FRP R

« XPD IQWWXI¥R HWHQFID® HQW  LQIFIEVFD
IRUILFD IIDQWISIFD SWRIUHWMMD H HYRXFLRQIWD
FXMV 11QV VXSWHP RV WR /IEHWGDGH ,JXDGBDGH H
) IDWAQIGDGH > @5 &P GH EXVFDUDMQJI LUHWHV ILQV D
0 DERQDUD > @SXJQD SH®R DSHUHLERDP HQWR P RWDO
LOWABIFVWDOH VRFIDOGD KXP DQIGDGH SRU P HIR GR
FXP SUP HQR LQI®[ YHO GR GHYHU GD SUEWFD
GHVQWILMWDGD GD EHQHILF-QFID H GD LQYHWAJ DEX¥R
FROWIDQW GD YHUGDGH
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6XD XQIGDGH EEMFD GH RUDQJ DE¥R « GHQRP LQDGD DRW
0 DSf QLFDE ( WH « R GRFDORQGH RV P DERQV \H H/QHP  SDWD
RVWDED®&RV UDOWMERV ( P Q YHOQDFIRQDOW¥R FROWIX GDV
DV FKDP DGDV IHGHWD® HV RX REHGL-QFIDV QDFLIRQDL TXH
FRQIUHIDP D WHSUIHVHQVDE¥R GDV ®RNDV GH VRGR XP SDV RX
HJI¥R 1 R %DMOMP RVFRP RH HP S® R * WDQGH 2 UHQW GR
%DMO TXH VBP E«P  WH \XEGIMIGH HP * WDQGHV 2

( WRGXDLY ( WD LOWIKIC¥R QDFIRQDOVEP E«P  SRGH WHFHEHU
R QRPH GH * WDDQGH /R HP DAXQV SDWHV FRP R SRU
H HP S® QRV( WBGRVS8 QIGRVGD $P «UFD

&RP R XPD HWRD IIRWIIFD FROWMIXGD HP XP D
ILDWAQIGDGH H FXNRV HOMQDP HQWRV \¥R HSDWDGRV SRU
DO RUDV H IOXVMDGRY SRUVP ER®V D P DERQDUD SRWXL QD
VXD IRWP D SEVIFD RV FKDP DGRV UVRV P DENQIFRV 6HI XQGR
“RDTXIP ) LIXHUHGR WR « IR FROMQVR GH UHJ LDV VHI XQGR DV
TXDWV \VH SUIDWFDP DV FHUP fQIDV H VH FRP XQIFDP RV J DXV
MODL VRTXHV SDMYWDV H VRGDV DV GHP DLV LOWAK© HVE

S 2 VURV6FKY GHU ( VFRF-V$ QW R H$ FHIVR %4DMBILR
$GROKIDP MD 0 RGHWQR RX )WQF-V WR DJIXQV GRV
SUWDVEFDGRV QR %DMO < DSuV D IQIFIDE¥R TXH R P DERP

FRP HcD D WI®DU D FDP IQKDGD P DEfQIFD VXEILQGR RV
GHIWDXV GR FRQKHFIP HQVR SDWDQGR SH®V JWDXV
WMP Epu@FRV GH DSWHQGL FRP SDQKHUR H P HWMH H SHRV
JWDXV IRVUILFRV GR | DW R | GHSHQGHQGR GR WR
SUDWFDGR QD ®W P DEY QIED
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&XAXW P DVAUDCH
FR®© HVP D QLFDV

$ P DERQDUD FRP R YMR FRP SWHHQGH XP D \«UH GH
SWEVEDV H DWVGDGHV UWKDLY QDV TXDLV R P DWAUDOWH 1D
SUIHVHOW 9£URV WR RV IQWWXP HQWRV VP ER®RV
P DJHQV H REMMRV TXH \XEWDQFIDP RV WDED®RV
UWDOMERY ~ &RP SDWRV ~ HVIXDGWRV  LQVIQIDV
LQGXP HQWEUDV H RXWRV REMMRV IRWPP DP D EDVH SDWD DV
DVMGDGHY GHVHQYROLGDV QDV GRNDV

$ FXOXW P DWAUDOO DENQIED WD| SDWD D SWEWFD HWH
DVSHAVR IGRWUILFR GD 0 DERQDUD $V WDGIS HV
P DTQIFDV H RV FRQKHFLP HQVWRV D HD® DWRFIDGRV ¥R
UWHSDWDGRV SRUP HIR GH D®Y RUDV H LOXWMDGRY SRUP HIR
GH VP ER®RV P XWRV GHO®N HSUHVHQBGRY SRU REMVRV
IMFRV FRP R FRP SDWRV  HVTXDGWRV  FRXQDV
HOP HQWRV DU XMAWQIERV H LFRQRIEIIFRV TXH WR
HQFROWDGRV QDV @RNV P DOfQIFDV H DAR DFDED
IRlP DQGR R TXH \H FKDP D GH FXOXWD P DWAUDO
P DQIFD FRP R QRV DILP D D DQWRSP®RID 6XHD . RIHV
S

$ FXOXW P DWAUDO P DEQIFD IRL XP  GRV WP DV GD
P IOKD GIWHWIRIS¥R GH P HWDGR{ HP &L-QFID GD
,QIRWP D&¥R HP TXHWDIR XP SDQRWP D GD IRWP D&¥R
GR P XWHX P DSfQLFR QR &P EIMR GR 3D@FIR GR / DYXDGIR
QR 5IR GH -DQHILR SHUMQFHQW DR * WDQGH 2 UHQWM GR
% DMO

BBBBBBB

{8 FHWR ¢ GDAHUWDE¥R ) RUP DE¥R GHO XVHXVHP ,QWINXI© HVO DETQIFDV XP D DQE@H GR 0 XVHX

0 DSQIFR GR * DQGH 2 UHQW GR 9%DVO QR 3D@FIR GR /DYWGIR DWDY«V GR QON
KWBV ~ IHSRVVRUR XQE EUEIMAMHDP B5 DQUH@D& RQFHLFDR) HUDDQGHVSGI
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6¥R YEURV GRFXP HQWRV H REMMVRV HVSHFTIERV TXH \WR
SIHWHUDGRY H SDWDP D FRP SRU R DFHUYR GH
LOWXIO HVP XVHDLY 1 R oP EWVR P DTQIFR KE LQYP HRV
REMMRV TXH WR WP EudFRV SRWXIQGR XP D FDUD
UWDOMED H KIMMUFD GD LOWIKIC¥R 2 KIWRUDGRU
IWDQF-V 5DID- 00 RUDVD FOWLIFD HWHV DFHURV
HQFRQWDGRV HP P XVHXV DU XLYRV H ELEQRWIFDVHP  \HLV
FDWAJRUDV KE REMMRV RX GRFXP HQWRV LFRQRIEILFRV
UWDOWMERY H FHUP RQLDLY DGP LQMADVYRY
LQGXP HQVEUDV H REMVRV GHFRUIDWYRV FRP R SHEDV GH
P REICEUR TXH DFDEDP  DSUHHQWQGR  GLYHURV
VP ER®RV P DETQIFRV VHQGR P XV GHDV X} DGDV QDV
VHW: HVP Def QIEDV

'H P RGR JHWDO KE LQVP HRV HVSDERV P XVHDLV TXH
DFDEDP DEWDQGR HWDV FRBI© HV 1R 9%DMO H] MMP
FHFD GH P XWHXV TXH SHUMQFHP ¢ 0 DERQDUD RX
GHWP DFHURV P DETQIFRV ( WDV FRBIO HV VIDP E«P
HWYR SUHVHWYDGDV H DO XQVP XVHXVP DIVJHWDLY FRP R R
0 XVHX + MMUFR 1 DFIRQDO0 XVHX ,P SHUDCHR 0 X\HX GR
QWIXVR + MMUFR H * HRJEILFR %DMBILR VRGRV QR 5 R
GH -DQHILR 1R 0 XVHX + IMMUFR 1 DFIRQDOHQFRQWDP RV
XP DYHQWDOXP DIDILDHXP P DE&HW TXH SHWMQFHDP
D 'RP 3HGWR , (WDV LOQWIXI® HV P XVHRQJLEDV
EWDMBILDY Q¥R WR SWRSUDP HQW P XVHXV P DEY QIFRV
P DV IQWWXI© HV TXH DEWDP REMMRV P DETQIFRV TXH
SHUMQFHWDP D SHUWRQDIHQV GHWIFDGRV GD KIMUD
QDFLRQDO

(P QYHOP XQGIDOKE FHFD GH P XWHXV P DSTQIFRV
( WDV [OWIXIO HV \¥R HQFRQWDGDV SUQFLSD® HQW QRV
(WBGRV 8QIGRV SDV FRP DV P DRV FRO© HV
P DETQIFDVGR P XQGR ,QJ @WAUD H) LDQED
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1D IP DIHP GR 0 XWHX 0 DETQIFR GD * WDQGH / R\ 8 QIGD GD
,QIOWUD SRGHP RV REVWHUDU DR IXQGR HVSDGDV D
FROWHV IDLDV H P HGDB&DV VRGRV H®V ¥R XWIQ DGRV SHD
P DERQDUD HP  VHXV UVRV H VXDV SWEWFDV

(WH 0 XVHX 0 DITQIFR ID] SDUM GD * WDQGH / R 8 QIGD GD
QUOWUD XPD IQWUXI¥R PDSQFED TXH D QYHO
LOWALQDFIRQDOGHWP D SUHURJ DWYD GH UHFRQKHFHURV J LDQGHV
RUHQWAV D Q YHOP XQGLDO &DGD SDV HWIEH®HFH R VHX J IDQGH
RUHQW RX JWDQGH @M H FRP R IHFRQKHFLP HQVR GD * WDQGH
/R GD ,QJ@WAUD VRWD \H RILFID® HQW D REHGI-QFID GH
GHWAP LQDGD GRFDAGDGH LOWAI DQWA GD P DERQDUD HP Q' YHO
IOWALODFIRQDO$ SDUAUGIAR WP \VH D @VH FLUFX@E¥R D Q YHO
LOWAUQDFIRQDOGH P HP EWRV GD 0 DERQDUD 3RUH HP S® RV
P HP EWRVGD 0 DERQDUD EWM®GILD SRGHP  YMVDUP HP EWRV GD
0 DERQDUD GH RXWRV SDWV FRP R RV ( WDGRV 8 QIGRV H
,QIOWIUD VHP QHQKXP SWRE®PP D DSHQDVFRP DVIRWP DV GH
SDWH H MQDIV VH WHFRQKHFHQGR H LOWAJWDQGR HP  XP D
P HW DWHWAR RX LHXQI¥R
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/1P EWHVP D QIFERV

2 VWP EUHV P DS QIFRV KR XP D HVS«FLH GH (RJRP DUFDV GDV
@V RX IQWWXI© HV P DITQIFDV TXH GIDOW GD XD
FRP SRME¥R H P ER®JID MQWM] DP D SWSUD IGHQWGDGH
GD HQWGDGH 6XD RWHP \VH YROD SDWD DV FRSRWDG HV GH
RIFIRV DADY«V GDV TXD HWHV HP E®P DV LGHQWLFDYDP
HWDV RU DQY DO HV

(WP HP E®GP DV TXH JDIDQMDP D TXDAGDGH GR WDED®R
GRV SWRGXVRV P DQXIDWWDGRV H GDV SWSUDV FRQWX© HV
( WHV VP ERGRV DFRP SDQKDYDP HWDV REWDV H D SDUAUGLAR
\H DMEXD D DXVRUD YIQFXMGD D GHWAP LQDGD JXL@GD RX
FRSRWDE¥R (WD XP D HVS«FIH GH VH® GH TXDAGDGH 1 RV
IRUP DVRV P DIV P RGHUQRV HAWDV @RJRP DUFDV RX WP EUHV GDV
@DV AR EHP WP LOWHV DRV SWSURVH QEUVH P XWVBV YH HV
WR XVDGRV FRP R O FRP R H®P HQWRV IGHQWLFDGRUHV GD
LIQWANKIEXR H GRV SIRSUHEURY GRV OYLRV

1RV VIP EWHV P DSTQIFRV HQFRQWDP RV D IGHQWGDGH H D
KMMUD GD SWSUD ®W 6¥R LOWUWRV QRV HP EGIP DV DV
WX@O HV P DSTQIEDV RX KRQUUDV TXH D G®W SRWXL D
ILERVRILD RX RV WRV P DETQLFRV TXH ¥R SUDAFDGRV D@P GH
KDYHUD LGHQWILEDE¥R GR SDWRQR

$V FRUHV VP E«P  DSUHHQWDP W QULFDGRV HVSHFTIFRV 2
D|XO WP YIQFX@¥R GUHD FRP RV JWDXV IQIFIDV GD
P DERQDUD DSWHQGL FRP SDQKHLUR H P HWMH RX JWDXV
VP EudFRV -£ R YHWP HER VH WHODFIRQD FRP RV JWDXV
ILERVULILERV DT XH®N TXH WH IQIFIDP D SDMUGR | JWDX DW R

5HVXP IQGR RV WP EUHV P DEfQIFRV \WR H HP SOWHV
EHOWMP RV UHJ DGRV GH VP ER®RVH W QUIFDGRV FRP DV FRUHV
UHSUHVHQVIMEDV H VRGD XP D JDP D GH WJ QULFD&¥R HVSHF TLIED
TXHVDP E«<P SRGH VHUHWXGDGD



7IP ELHGD/RWD / IEHWGDGH Q] QR TXDOWH REVHUD DR
FHOAR D (WEWD GD /LEHWGDGH WHSUHVHQDQGR D
LOWANKIEXR



1 HWHA WP EWH GD / RND 6¥R 3DX® Q| HQFRQWDP RV
XP WVXP R RX XP D DSIHWHOQVS¥R GRV SUQFISDLV

VP ER®RV GD P DERQDUD MOQWAW DGRV QXP D ¥QIFD
P DIHP
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6 P ER®RVP DS QLFRV

2V SUQFISDIV VP ER®V GD 0 DCRQDUD HWAR
HOFIRQDGRV ¢ FROWIXE¥R H ¢ DUXMAXWD 2V
IOWKXP HQWRV EEMERV HQFROWDGRV HP  oP ELR
P DS QIFR ¥R FRP SDWR HVTXDGLR D WR®D RX FRE&HU
GH SHGWHLILR R P DER H FIQ|HOR QYHOH SWXP R H DV
FRXQDV FRPR VH QR QR 3DIQHO GR * DX GH
&RP SDQKHILR 0 DCRP GD IOXMDE¥R ,WR HWE
GUUHVEP HOW WHDFIRQDGR ¢V RUJHQV GD P DERQDUD
FRP R M YMR 1D KMMUD GD RWGHP  QRVD VH TXH RV
FROKHFLP HQVRV HIDP  SDWDGRV SRUP HIR GH VP ER®V
H IOWMXP HORV 1R GHFRUHU GD WDQME¥R GD
0 DERQDUD 2 SHIDWYD SDW D 0 DERQDUD ( VSHFX@WYD
RV HBP HQRV FROWAKXVIYRV H LOWAKP HOWRV SDWDP D
WHSUMVHQVDU DVSHFVRV HDFIRQDGRV ¢ YIWXGH H DR
DSHUHICRDP HQVR P RWOH LOWABIFWDO D TXHEWD GRV
YFIRVH D EXVFD SH® DSHUHICRDP HQVR 7D HBP HQVRV
¥R HSUHVHQVDGRV H HWXGDGRV QR P EIVR GDV VHW: HV
PDSQFEDV H RQGH RV FRQKHFIP HQRV AR
WDQWP IMGRV SRUP HR GHVP ER®RV
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$V DBURUDV H VP ER®V \WR D ED\H IXQGDP HQWOGH
WDQWP MER GR FROKHFIP HQWR QR ©P EMR  GD
0 DERQDUD &DGD XP GHWHVVP ER®RVWP FDP DGDVGH
FRQKHFLP HQWR TXH ¥R WHSDWDGRV DRV P HP EWRV GD
IOWIWXIC¥R D SDUWAU GR P RP HQWR HP TXH H®I YDL
JDJDQGR RV JWDXV P DIQIFRV $R WHU LQIFIDGR FRP R
DSWHQGL SRUH HP S® FDGDP HP EWR HWILE H SRWR D
XP D FDP DGD GH W.J QULFDGRV DWRFIDGRV SRUH HP S®
DR HVIXDGLIR H DR FRP SDWR RX DRV SWSURV
LOWUXP HQVRV GHWDED®R FRP R P DER H FLQ] HO

6XD YIOFX@EXR ID] WHHWQFLD ILARVUILED HHWU-QFID ¢

SHGWD EXVD TXH « WDEDBDGD DRV SRXFRV H YDL \H
WDQVRWP DQGR QXP D SHGW FYELFD RX XP D SHGWD
SRAGD H HP SAIFDQGR R DSHUHERDP HQWR GR
IQGLYGXR R WDED®DU GDV YIUXGHV GR \HX
FROKHFIP HO/R GD VXD SUMFD QR FRWGIDQR
LQIOXHQFLDQGR QD VXD IRWP DE¥R SDWD P HBRU FRQY YIR
HP \RFLHGDGH
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&RPR \H QRW QD P DERQDUD KE XP H WIQ\R
VP ER@DP R DWP Q¥R \H SUHQGH DT XL H DP LQDUDV
IQIRWP D& HV H WJQULFDGRV P DIV SWRIXQGRV DSHQDV
HXFIGDU DOXQV FDP IQKRV GH IGHOWIIEDE¥R GRV
SUQFLSDIVVP ER®RVHQOFROWDGRVHP H QEUV

8P GRVVP ER®V P DIV FRQKHFLGRV GD P DERQDUD « R
HVIXDGIR H R FRP SDWR HP VXD P DIRUD
WHSUHWHQWGRY GH P RGR DWRFIDGR ( ®V SRGHP

WHSWHWHOQWU RV J DXV LQIFIDLY GD 0 DERQDUD TXH ¥R R
DSWHQGH FRP SDOQKHUWR HP HWH

2 FRP SDAR H R HVIXDGLR WR [UHT XHQWAP HQWM
HQFRQWDGRV QRV H[ @EWV 3RGHP RV LGHQWILFDU DWDY«V
GHWHV VP ER®V R JWDX GDTXHD SHWRD RX GDTXH®!
SWIRSUHEUR GR H CEWV H D VXD YIQFX®E¥R FRP D
0 DERQDUD 1R VHOWGR IIBRVUIIFR R HVITXDGWR H R
FRP SDWR SRGHP HSUHVHQVDUR HVS VR H D P DWUD
QHWD SWiSUD HYRXE¥R GR LQGLYGXR QD MRUDDGD
P DOTQIED HP TXH KE D WDQWHQG-QFID GR HVS UVR DR
VXSHWDUD P DWUD 7WVID \H GHWH LQLFIDGR TXH SDWD
VHULQFOX GR FRP R DSWHQGL] GHSRLY « HBIYDGR DR J DX
FRP SDQKHULR H SRU ¥OIP R H DOBGR FRP R P HWH
P DERP
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* DX GH DSWHQGL]
6REHSRVE¥R GR HVT XDGLR VREWH R
FRP SDWR

* DX GH &RP SDOKHILR
$ IRPP D P DV FX] DGD GRV GRL
VP ER®V

* WX GHO HVWAH
6REWIHSRMS¥R GR FRP SDWR \REWH
R HVT XDGLR
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1D 0 DERQDUD D FROXQD « XP SIOMUFLOYGUFR TXH
WHUH GH RWDDP HQWR H VXWHQUDEY¥R GD SDUM
VXSHURURX DEPEDGD GH XP D GRND P DETQIFD ( @V
WR DWMP GHQRP LQDGDV GH B.RXQDV - H %EDP EDV
HWAR VWWDGDV MQVR ¢ SRWID GH HQWDGD GR 7HP S®

$V FRXQDV - H % VP E«P \¥R HQFRQWDGDV HP

DAXQV H TEWV IQFOXMYH FRP  HWDV LQIFIDY ( WDV
FRXQDV WHP RQWP DR 7HP S® GH 6D®P ¥R
FRQIRWP H (HHUQFID QR @R GH 5HY GR $QWIR
7HWDP HQVR GD % EQD & UM¥ $ FROXXQD BEWHIHIH \H D
BDTXIP EH D FRXQD D4 TXHU Gl HU D@RD| E XP D
WHHGQFID D ' HXV H WHX HWREHGFIP HQWR FRP

SRGHUH IRWED

( WDV FRXQDV WR P XIVV YH] HV LHSUHVHQVBGDV QD
SDUM GR WX VRSR FRP XP D WRP ¥ RX FRP XP D
HVUHWD WUHWMH 6HQGR R SUP HILR VP ER® XP D
UHSUHVHOVEXR GD XQI¥R TXH RV 0 DERQV IRWP DP
GHQWR GD ®W H R VHJXQGR SRGH \HU HOWAQGIGR
FRP R XP D LHSUIHVHQWDE¥R GR J@®RER VMUHWAH H D
SUHVHQED P DEf QIED QDV YEUDV GRFDAGDGHV
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1D IP DJHP VP E«<P SRGHP RV REVHUWDUR ' HOD
OXP LORWR DR FHOWR WIaQJX® FRP R®R DR FHOWR
H LLDGLDGR DR WHX LHGRU ViDP E«P  FRQKHFIGR FRP R
R 2 &R GD 3WRYIG-QFIDERX R 2 &R TXH WGR Y-E
7DWWH GH XP D WHHU-QFID GUWHD DR TXH RV
PDERQV FKDP DP GH R * WDQGH $UXIMAR GR
8 QLYHUR RX D HP DQDE¥R GR SUQF SIR FUDGRU
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([ CEUVP DEYQLERV

2V H QEW VP E«P \WR FRQKHFIGRV QR ©P EMR GD
SWSUD P DERQDUD FRP R EWDV HV GH HVS R RX
PDWFDV GRV P ¥RV ,lP¥RV GD 2WGHP RX GD
) DWAQIGDGH  ( ®V WR FOWAILIFDGRV FRP R H QEWV
VP EQQFRV H SRGHP  VHU HQFRQWDGRV HP @RV GRV
P HP ELRV GD 2 WGHP 1 DV ELEQRWAFDV P DEQIFDV R
FROWIWN GRV H @EW HVSHFTIFRV FRP R IRWP D GH
P DUFDURV VHXV @RV VHQGR P XV YH] HV HP SUHJ DGR
R SWSUR HP EGP D GD LOWWXIC¥R FRP R P DUFD GH
SURSUHGDGH

7DP E«P ¥R HQFROQWDGRVHP =P EMRP DSQIFR FRP R
P DUFD GR HGIMRURX GRV SUISURV DXVRUHV GRV @VURV T XH
RV IQWHHP HP VXDV HGI© HV HVSHFIDY $Q@P GDAR
SRGHP WHUFUDGRV HVSHFULFDP HQWA SDWD XP D HGIC¥R
JHWD® HOQW DWRFIDGRV DR VWP D GR QMR

1RV H CEW P DQIFRV FRQWIXIP RV IGHQWILFDU R
SUISUR JWDX P DENQLFR RX D YIOFXME&¥R D GHWMWP LQDGD
RUDQY D¥R D SWRIDM¥R GHWH P DERP H DQXQV
KREELHVHVSHF [LFRV
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([ CEW  FRP RV HBP HQRYV P DS QEFRV

SDYIP HQR P RWDIER DV FROXQDV HQFIP DGD SRU
FRP SDAR HVIXDGIR H P DBR DR FHOAR D
WHSUVHOVDS¥R GH XP D HWHD TXH P XDV YH] HV «
(HDFIRODGR ¢ HWHD |I@P JHD P DOJQIED
FROMGHWDGR VP E«<P FRP R VP ER® GD LQIFIDE¥R

|IRQWA GH OX] HFRQKHFLP HQWR
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([ SRU© HVGHH QEUV

(P  ONDQWP HQR IQIFIDO \VRELH R WP D IRWDP
HQFRQWDGDV SRXFDV IHIHQFIDV ¢ H SRU© HV GH H|
@EW P DYQIFRV (P  ©P EDMR  LOWAUDDFLIRQDO
HQFROWRX \H DSHQDV ~ WHIHW-QFIDV GH H SRM© HV
XP D HP 3RUMIJDOH RXWD QD $®P DQKD 1¥R KE
QHQKXP D LQIRWP DE¥R HVSHFTLED VREWH H SRM© HV GH
H QEUVP DEYQIFRVQR %DMO

(P 3RUXJDO D H SRME¥R D[ / EUV 0 DUQIFRV GD
&ROIFE¥R GH 6«WIR $YHDU' XDUME IRL LHDQ DGD QR
DOR GH QRV 3DERV GR &RQFHER WHGH GR
P XQIFSIR GH $QJW GR + HIRW R VWDGR QD WHJ ¥R
GRV $CRUIHV 7UDVIRX VH GD SUP HLLD H SRUG¥R VREWH R
WP DHP 3RUMXJDO
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&RBIR GH 6«U IR $ YHOU' XDUM
HVHQKR GH' DYIG ) HURDQGHV GD 610D
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&ROIC¥R - HQV 5 XK

- HQV 5 X\FK « XP DUAWD H FROIFIRQDGRUDGIP ¥R
GHH QEUVP DIJQIFRV D&P GH FUDGRUH QEWV ( ®f
M UHD@ RX XP D H SRM@¥R VREWH R WP D HP  9LHQD QR

GH DSUHVHQDQGR GLYHURV GRV  \HXV
H HP SO®WHVH TEUVH HWD FRBIE¥R HWE GLVSRQ YHOQD
S£J10D GR SWISUR DUWAWD

6HIXHP DA XQVH HP SOUHVGHH QEUV DSUHHQBQGR
HBP HQRRV GH P RQRILDP D EHP FRP R GLYHURV
VP ER®V P DSJQIFRV FRP R FRP SDWR HVTXDGLR
PDBR FIQHO RER GD SWRYIG-QFID SDYIP HOWR
P RWDIER VROH XD
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&ROIEXR : 1OZ DG 3 UIIVFRW

© 1QZ DUS 3 UHVFRWY IRL XP FRGIFIRQDGRU H
HWXGIRVR GH H QEWY HWFWHYHQGR LOQFOMYH XP

FRP S-QGIR GD ELEQRJWIID GR SHURGR D UH\SHVR GH
H QEWV %RRN 3O / MADXWH GH LOFOX GR QHWM
XP D VHE¥R VREWH P DERQDUD

2 VH QEUWYGHFEWRY QHWD VHE¥R GH VHX @R 0 DVRQLE
YRRNS@WE \WR YHWGDGHILDV REWDV GH DUM 1D
+ RXJKVRQ / LEWDY GH + DUYDUG HQFRQWDP RV VRGD D VXD
FROI¥R GH H CEUV 1 HWH FDS W@®& HVSHFLDO R DXVRU
GHVFWHYH H DSUHHOW GLYHUDV WHHU-QFIDV DRV
SUQFISDIY VP ER®V GD 0 DERQDUD H TXH SRGHUD
FROWEXIUQXP D DQE@MH P DIV GHVIXADGD GRV H TEWV
REVHUODQGR TXHP HWD R SWRSUHVEUR TXDO D VXD
KIMMUD RV SUQFISDIVVP ER®RV H VXDV YIQFX@O HV
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2V HOP HQWRV WP Ep@FRV P DIV FRQKHFIGRV GD
0 DERQDUD FRP R FRP SDWR HVT XDGWR DSDWHFHP GH
PRGR EHP FRQWDQW OQRV H @EW GH FDEWAU
PDAQFR (WHV GRYV VP ER®V WR TXDWH
IQGMRFIEYHY  HOFROWDQGR VW FRP R HBP HOWRV
VP SUH XQIGRV

1R ([ CEUV GD %EQRWAFD 0 DEJQIFD GH : DWKIQIVRQ
HQFROWDP RV D SUHVHQED GH FROXQDV H DR FHOWR XP D
®@P SDGD W\REWH XP @R 4 XDQGR R @R HWE DEHUR
H®! UHS UHVHOVD HVAWH VDEHUT XH H\WE GLVSRQ YHOD VRGRV
H TXDQGR IHFKDGR WHSUAVHQD XP SRXFR GHWH
FRQKHFLP HQVR D VHUGHWHQGDGR HWHV P IMAURV T XH
SRGHP \HUGHWREHWRV SRUP HIR GD SHVT XI\D RX SRU
XP WDED®R P DIV ®ERURVR $ ®P SDGD « XP GRV
VP ER®V YIQFXDGRV ¢V EIECRWIFDV HDFIRQDQGR H
DR VDEHUH DR FRQKHFLP HQVR
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1HWH H QEWY GH - /HW 6REUQKR HQFRQWDP \H
DO XP DV DEWHYIDWDVP DEf QIEDV UHSUHVHQVDGR SHARV
WHV SROWQKRV TXH ¥R 1DP RVRV QD 0 DERQDUD $V
GMDV 6 ) H 8 « XP D \DXGDES¥R 0 DSfQIFD TXH
W QULED VOVGH IRWED H XQ¥R * HD® HOW HDV R
X\VDGDV HP  FDWBV H DQ XQV GRFXP HQVRV P DS QIERV
$R FHOWR WP R FRP SDWR H HVTXDGWR HP TXH \H
REVHUD R HOWHDCDP HOQWR GRV GRL HB®P HQWRV
LHSUMVHQVDQGR R JWDX GH FRP SDQKHLR ( GHOWR GR
FRP SDWR H HVT XDGLR QRVD VH R RBR TXH WGR Y-
TXH QD P DERQDUD WHSUHVHOVD R * WDQGH $ I XIMVR GR
8 QLYHUR
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&DURV &KIHVD « FROFIRQDGRUH P DERQ H WP XP D
WUH GH H CEWV IOWUHAWDOWAY (VWM H GEUV 1D
SDUM GD FRBIEXR GR - HQV 5 XVFK H ID] UHIHU-QFLD DRV
VP ER®V GD 0DERQDUD FRPR R FRP SDWR H
HVT XDGLR D HWAHD I@P JHWD RX DHWHD FRP R* D
HWAHD GH ' DYLWBP E«P FRQKHFIGD FRP R R VHR GH
6D®RP ¥R TXH WHSUHVHQW D XQI¥R GRV RSRWRV R
P DFXQQR IHP IQIQR (WH H®P HQWR P E«P  ID]
SDUM GR P ER®P RMGDIFR $ R IXQGR HQFRQWD \H R
WP S@ TXH UHS UHVHQVD HWH VDEHUH R GRFDORQGH \WR
WHDQ DGDV DV VWW: HV P DOTQIEDV QDV TXDIV ¥R
WDED®DGRV RV DVSHRVRV HVSHFTIERV GH @SLGDU DV
YIWXGHV H D EXWD SH®R DSUP RWDP HQWR H
DSHUHICRDP HQVR ~ FDIDFVWUWIER ~ GD  [LR\RIID
P DSNQIFD
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$FIP D WP \H RXWR H QEUV GH &DURV &KLHVD QR TXDO
HQFRQWDP RV RV HIXIQWAV VP ER®V GD P DERQDUD R
GHOD OXP IQRVR R FKDP DGR R 2 &R GD 3RYIG-QFID RX R
2 ®R TXH WGR Y= XP D YIQFX@E¥R FRP D WHSUHVHQVIEXR
GH' HXVOQR P EIVMR GR FUMDQLMP R HDR * WDQGH $ UN XIVAVR
GR 8QYHUR $R IXQGR WP VH XP D WHSUAVHQWDC¥R GD
SIWP IGH RX WIBQIX® TXH VDP E«<P  \H WHDFIRQD FRP
DOXQV WP DV P DEfQIFRV YIQFXMGR D VWP DV FRP R D
VDEHGRUD D IRWED H D EH®{ D

$ SUHVHQED GDV FRXQDV GUUFD MNIQIFD H FRUOMD ¥R
VDP E«P  HQFROWDGDV QRV H @EWY H HQFRQWDGDV HP

WDEDBRV QDV @RNIV P DEJOIFDV 2 XWR LHVAVDQWA
HP E®P D « R GR 3HIFDQR DIP HQVDQGR RV VHXV ILBRWAV
HQFLP DGR SRUXP D (RWD TXH ID] LHH-QFIDDR JWDX  GR
50 ( VFRF-V $QWID H $ FHVR VIDP E<P  GHQRP LQDGRJ DX
5RW&WK] ( DRUHGRUFHUWFDQGRRH QEUWVFRP RXP VRGR
WP \H D IHSUHVHQVDEX¥R GD FRWED XP GRV VP ER®RV TXH
SRGHWIGH QuUVRX QuVHTXH « EHP UHSUHVHQIMID
QR P EIMR GDP DERQDUD
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$ YUEARWAFD 0 DEfQLFD $ UGR &RUHD GRFDA DGD HP

&DP SIQD * WDQGH 3% IRL IXQGDGD HP H IRL
EDWIDGD FRP R QRP H GR P «GIFR -R¥R $UIGR
&RUFD QDWFIGR HP H QRP H GHWRFDGR GD

P DERQDUD FDP SIQHQWH 2 ([ GEUVVHP RV VHI XIQWAV
HOP HOWRVDR FHOWR RSWSUR WP ELH GDBRW R
FRP SDAR H R HVIXDGLR R GHOD OP IQRVR QD
P DUHP IQIHURUH D IHSUHVHQUDE¥R GRV WV J DXV R
$SWHQGL R &RP SDQKHILR H R 0 HWAH QD EDVH GHWD
IQWMIXIC¥R (WD ELEQRWAFD IXQFIRQRX DW H
WOQKD FRP R SLIRMMVR D FUDE¥R GHXP P XVHX



&ROIC¥R GH. XUA\8 UIREHU



0 DERQDUDHH[ QEWY HQWHP MRVVP ER®V 5DQIHO& ) HURDQGHV

&ROI¥R GH . XUAB LIREHU

. XUA8 LIREHU DOIP ¥R QDVXUWD{@ DGR EWMGILR
-RUIQDDOAMD KIMWRUDGRU H OQXP M DI )RL XP  GRV
JWAQGHV QRP HV GD QXP MP £WFD EWDMGILD ) XQGDGRU
GD $WRFIDS¥R % DMGILD GH 1 XP WP £WFD 8P GRV
J WDQGHV HWXGIRVRV GD 0 DERQDUD

$Q@P GMR HWD GHWQURUGH FR®1© HVP DSTQLFDVH XP D
FROIC¥R GH H QEUWY P DIJQIFRV FRP FHUFD GH

H HP SO®WHV . XW3WREHU IRWP RX D P DIRU FR®IE¥R GH
P HGD®DV P D QIFDV FRP FHUFD GH H HP S@UHV
(WD FROIG¥R HWE DWD® HQW QR 0 XVHX 0 DETQIFR
$URYDBR 9XGDQR HP %WDVAD $@P GMR HOf
GHVHQYROHX FR®I© HV GH VH®RV P DEQIFRV QYWRV H
GRFXP HQVRV LHDFLIRQDGRV ¢ P DERQDUD &RQVDYD FRP

XP D ELEQRWFD GH DSUR[ lP DGDP HOW @RV GRV
WFX@®V H  HGLYHURVGRFXP HQWRVFRP UHIHUG-QFLDV
D SHWRQDJI HQV LONMAHV GD KIMMUD QDFLRQDO
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/| MRVHH Q@EUVGH. XUA8 UREHU

. XW 3WREHU HWWHYHX PDV GH QRV
HVSHFLLEDP HQWA VREWH D 0 DERQDUD SUQFLSD® HQWA
VREWH D KIMMUD GD RWGHP (P VRGRV HWHV @YLRV H®
DFDERX HDERWQGR GLYHURV H TEWY 2V WHXV QMRV
HDP HP VXD P DIRUD HGMBGRV SRU H®I P HWP R
HGl® HV QXP HIDGDV. H DWQDGDV  VRUDQGR H
H HP S@WHV WDUWP RV P XIVRV GHBV Wi HQFRQWDGRVY
HP VHERVHVSHFLDQ DGRV H GILO HV QDFLRQDLY

1 HWMV @RV HQFRQWDP RV GLYHURV H QEUV FRP
HOP HQVRV TXH WR YIQFXMGRV DR WP D GR @R DR
SUISUR DXVRU VXDVFR®IO HVRX P XMV YH] HVDW FRP R
FUWEDV D GHWP LQDGRV WP DV RX DFRQWAFLP HQVRV
P DENQIFRV (P XP GH®V SRUH HP S® « IHVD XP D
WHIHU-QFID DR 51VR %4DMGBILR WP D GR @R [ FKHIDV
SDWD D KIMMUD GD 0 DERQDUD QR %DMO YRXP H E
1 HWM H QEUV HQFROADP RVD GLYMD HP OMP I : §p
Hi B : Py ETXH W QULFD BRQKHFH W D WP HW RE HP
TXH H® ID] XP D FUWFD DR 5LMR %DMBILR H R
GHVFRQKHFIP HQVR SRUSDUM GRVP HP EWRV GD RUGHP
TXDQWR D VXD RWHP DRP GH DFUIHVHQDU RXWRV
WP DV P DIV FRQWRYHURV GD KIMMUD GD P DERQDUD
EWDMGILD

2 XWRV H CEUV |RUDP FRQIHFFLRQDGRV

HVSHFULFDP HOM SDWD R ! SH6 D ®S: wueS#sS:

wS2 BS: H HHP SOIHV GRV YRXP HV GR @R
§oubS: /| SXSSPPH A8 @S wS2  S2AS 2S: 1
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$ FKHJ DV SDWD D KIMWMUD GD P DERQDUD
QR %DMO SDUM
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([ CEUVGD &RBWQHD$ %4 RUQD %RGMP QRWFIRVR H QRYIGDGHILR

(WD FROMWMWQHD HID XP NRWDOHP TXH . XUW3WREHU
HVUHYID GLYHUDV IQIRWP DO HV FROW/GRV H QRWFIDV
UHDFLRQDGRY DR FRWGIDQR GD 0 DERQDUD
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/ DYXDGIR

(WHV GRI H QEWV GH . XUV 3WREHU WR FIMDGRV QR
FDI®RIR GH H QEUV GH 3DX® %HW HU 1 RVDP RV QHWHV
H QEWV TXH KE D IOXVMMDE¥R GH XP D DP SX®&HWD H DR
@GR XP D YHD DFHVD P DV KE XP D GMIQE¥R FRP

UHDEXR DR VP DQKR GDVYHDV 1 R H QEUWV X1} DGR SRU
H®! GHVGH D YHD « P DIRUH QR H QEUV GH D
P DIHP DSUAVHQVD XP D YH® P HORU WD] HQGR D IGHID
GD YIGD WHQGR FRQUXP IGD SH®R WP SR (P DP EDV
HQFRQWDP RV D GIYMD HP @MP X  [RAR RwORO
§ 2 AR2 TXH VJQULFD B3WHSDWGR VDQWR SDWD D YIGD
TXDQVR SDWD D P RWME D T XDOWHS IHVHQVYD D | LERVRILD GH
YIGD GH . XWAB UREHUH VXD WDWMWMUD DR GRQJR GR WP SR
. XUV3WREHU IDBIFHX HP DRV  DQRV GH IGDGH
GHI[ DQGR XP JWDQGH ®1J DGR SDWD D P DERQDUD
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([HP S® GH XPD SEJIQD GR QMR DP SUHQO\D
0 DITQIED Y%HDM®ILDE GH FRP R H CEWV . XW
3WIREHU IP SBIHWWR QR QMR HGMIGR SH®R SWSUR
&RQWP D VXD DWOQDXWD H D QXP HDE¥R GR
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