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&$398/2 * HWYQGHS$FWRV\ 3DMYRVS$/0

2\ FT"-.

" TTFU -BCMZ. BCBHFNFCQU

(VO WFQFD HPSBDGD SDD © JHWYQ GH DRWRV \ SDVYRV GH JIDQGHY IRQERV \
FDUMDV ( CRENMMIR HVP M DU HQ® P HAGD GH & SRUEGI BV U RV IQDGFIHRY

3RG-PRVGHIQUS$/0 FRPR /D JHWYQ GH DFWRYV\ SDVYRV HV @ SU FWFD GH J HRQDU
BV U RV LDGFHRY TXH WX HQ GHELGR D GHVDMMY HQAM BV DPWRY\ SDUYRVFRPR
SDWM GH XD HWIDWJ 1D GH IQHMy Q HQ FRQEIEEDG | LQDQFIHID $/0 VH HIEXHQAD HQAM
O JHMYQGH U RV\ @ SOQLIEDFly Q HVADWJI LED 3DUD @ DP STFly Q GH @ GH IQFly Q\
HWIEGFLP IHQR GH \X WSRBJID WP DP RV FRP R | XHQM HO% OE GH UHMIRV ) LLDGFIHRY
GH (\SDxD TXH HWXGD \ IRPD HQ \WWRCR ® WHDFIRDGR FRQ HO) IQDGHDO 50N
0 DQDJ HP HQWV

/D* HMYQGH $PWIRV\ 3DMYRV $/0 —$WHW DQG / IDELOAHV 0 DQDJ HP HASRUNKY \LJ OV
HQ QI PV HV XD WDP D FIHQAED | LQDQFIHID — DRMDUDOFRQIMMOM HQ XQ FRIMQR GH
WFQEFDVGH P HAFly Q\ SURFHAEP IHQRY DERSVBGRY SDUD DVHI XUDUXQD FRUMAVE \RP D GH
GHFMRQHV GH 1QHMY Q\ 1LCADAADFLY Q WAQHQER HQ FXHQW O FRUHAE BHDFY Q HOAH &
SUGFISDBN FRP SRGHQMV GHCEEDOGFH

/ RVURBN H DPRVGH @ IXGFlyQGH $/0  SXHGHQ YDUDUMI QLIEDWDP HQM GH XD ( QMDG
D RWD GHSHQEHQGER GH VX QDMUD®B] D\ GH X P RGHR GH GHIRFIR SXAHQGR DEDUFDUXD
DP ST JDP D GHUHIRV ( QU R GH@XGH \ HAUI R GH SR GH IQMpV\KHBIQ\HUBY
UM RVPi VUHSUVHQEMYRY HHDFIRDGRVFRQ @ J HWy Q GHCEEDDQFH \ D TXH BTXHHQ @
FRRUEDFLY Q GH DPRYRV\ SDMYRV \MLEIHQ RADV I XGFIRGHV SXHGHQ VHUFXEIHYEV FRP R
SXHGH VHUHOUH\I R GH WBR GH FDP EIR R @ SURSID | XQFly QGH J HWily Q GHOFDSIMIO

f(CUHVIR GH @'XGH KDFH UH HIHGFID D @ FDSDFIGDG SUAHQM \ [ XM GH XD ( QMEDG
SDUD KDFHUIUHQM D \XV FRP SIRP MRV \  RE@I DFIRGHV GH SDUR GH @ WARUHID MQ TXH
DIHAWM QHIDWDP HQM D @V FRQAFIRGHV [IQDGFHDY  I(FOIGD ©@ YHQ® GH DRWRV R
FROWADGN D XQSWFIR P HQRUGHOHSHDGR

f ( CUHMI R GH WBR GH LOMyV\VH UH LHIH D @ SRME®! SplBEIGD SURGXFIGD SRUXQD YDUDFly Q
DGYHID HQ &V ERV GH LQMyY D\t FRP R \X P SDRVR HQ &V | GIRV GH FDID SUMMMRY /D
FDX\D SUGFISDOGH HWEV YDUDFIRGHV YIHH GHWMUP LQDGED SRUD SRMELTEDG GH TXH @
FDQAEDG GH IQMXP HQRY D WER (IR \ D WSR YDUDE®BN QR HWWQ FRP SHODGRY HQ @
P WP D P HAGD HQHIDPWIR\ HQHCSDMYR

f ( CUHVI R GHWBR GH FDP EIR MIHGH GHMUP DGR SRUDV | GFYDFIRGHY GH OVAYMV ( Q
HOFDVR GH ®VDPWRY\ SDMYRV P DQMQGRY HQ GLHIHQMY P RGHEDV XD YDUDFly Q GH B
WBRVGH FDP EIR SXHGH SURGXFLUXQ GHVDMM

£/D JHWY QGHIFDSIMIO. GH RADVHP IMRGHV GH GHXGED FROMMQHQSUIRFHVRVAQ P IERVA
FROMXRV TXH FROUGHIDQ @V GHFHMGDGHV GH FDSMIO\ 1 IQDGFIDFlyQ D FRUR \ PHAR
SOJR GH IRV D FRREQDED FRQHMP DR GH DSHWR DOV R B REMAYRY HDWJ LERV
GH O HOMDG \ ® SIRFHVRV GH SOQLIFDFlyQ ILDFHD  JHHD® HQM SURFHVRY

"IRZ DG GBRNQ ™FRQ XQ KRW RQM WP SRIDOGH  DxRV GRQGH HQADQ HQ MHIR RARV
| DARUHV FRP R SRUHWP S& OV SUHMRHV GH FUHHAP IHQR GH @ HOAMEDG @ FDSDFICDG

GH JHHDFy QGH IQJ BARVR @ SURSID SRONFD GH GMAEXFly Q GH GAMGHGRY
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f 6LELHQ HOUHI R GH FbGWR HV DGP LQVADGR SRUXQ | XQFly Q GH UM R LQGHSHQEHOM
M UHVXE XQR GH BV SUGFLSDBN FRQAEX HOMVD @ JHWY QGH $/0 GDGR @ 1Q GHJFID
TXH WAH @ FDUMD GH FpGWR \REW OV SUGFISDBN P DIQWGHY GH EDDGFH H HPRIR
LOHURGHY SWWEP RV HF

3RUB QR HQ GHIQWD @ WASRQDEITEDG GH @ IXFlyQGH $/0 HWY HJFDP ICDGD D
JDDQADU @ HWEEIREDG \ WHQEEIREDG GH @ HQAEDG HQ HOPHAR \ OUR SOIR
P DQMQHQER HQ VRGR PRPHQR ® REMMRV GH @XIGH PDUFDGRV \ JHMRDQER @
FDIEDG GHOFWAWR \ OV GHFHMGDGHY RSHIDWYDV GH FDSIMBO 3RUHMM P RAYR \H SXHGH
GHIQUD IXFly QCH I HWY QGH UHMIRVGH $/0  FRP R XQ SURFH\R FRRUECDGR TXH XWD) D
SDXVV SDUD \KSHYMDUVRGR HOEDDGFH GH XQD RUDQ DFlyQ HQRF QGARH HQ TXH &V
DRYRV\H IOMHWIBQGH | RWP D RSWP D\ J HWRQDQGER HCBM] R GH BV SDMYRV FDSVGRY
3D HR XD GH OV SUGFLSDBN KHUDP HQMV FRQ® TXH FXHQD @ IXFlyQGHS$/0 HVD
FDUWMD $/&2 © FXDOFRQMM H FDUMD GMSRQEG! SDUD DIRQEU SRUEGN FUMY GH
@XGH \ TXHDGHPI VFXP SBl @ GREG! | X@FlyQ GH DSR DUD @ JHHDFly Q GH P DUHQ
FXDQER HOBMR GH BV1Q) BVRV\H YHQ DI HAVBGRY SRUFRQEELRGHV GH P HIFDGR GHJ DWIDV

} SHBCPT EF HPCFSOP

(Q HWM VHQAGR D SHVDUGH TXH HQ P XFKDV ( QMEDGHV OV IXEFIRGHV GH $/0 VH \WHBIQ
QAYGUHQAH @ 7HVRIAID\ HE) 2 &KIH ) LDGFIDCR 1IEHU HVFRP ~QHJFRQADUYH FRQXQ
yUDQR FRBUIDGR GHQRP ICDGR HO&RPIW GH $PWRV\ 3DMYRV $/&2 — $WHW DQG
/ IDEIONAV FRP P WKH SRUVKY W OV HQIQI @V FRP SXHWR SRUXQCDGHVVBQR GH SUP HD
@HD FRP R GH VHIXQE @HD GH GHHQD TXH HV HOyW DGR HIFDU DGR GH @ \VRPD GH
GHFMRGHV HVADW.J [EDVVBGN FRP R

f 3URSRGHUD HVADMJ LD GH | INBFly Q GH @ MWV P RQURU DUHCFXP ST IHQR GHCOP DFR GH
DSHWR DA R\ VHI XIP IHQR GH RADVP pWIEDVGH UHMVIR

f 3URFHVRV GH WRP D GH GHFMRGHV FRP R HVAIDW 1DV GH FDSWIFly Q GH | RQGRVR 1 IDFly Q
GH SROAFD GH SUHFLIRV GH WDQU HIHGFID

f 5HYMyQ\ DSUREDFlyQ SHUyGED GH @V SRFDV GH @XGH \ GH IIQDPFIDFly Q FRQ
SHURGFIGDG DAP HQRVDQXDO

£ 5HYMy Q GH RARV SUIRFHVRY VDMWY LERV FRP R \RQ SOQLIEDFly QI LDQFIHID HO/$$3 BV
SOQHVGH FROMJ HFID HWe

SVBNBD} OZ N FED» OEFVSFTHP

8QSUP HUSD\R | XQEDP HQBICHQ FXDIXHUMIP D GH GHAMRGHV GHOAR GH XQ HP SUAD HV
FRQRFHUOV FDIDPMUVAEDY GHOHQRUIR \ GH @ HP SWD ' HQAR GH HWM FRGRFIP LHQR HV
Ei MIER \DEHUHOQYHOGH UHM R J GEDOTXH HWIV DVKP IHQGR @ HP SUAD

( QHOFD\R GHOUHMIR GH @XGH  H IMMQ QP HIRDV WFQEDV\ P pWEDV SDUD P HAUHO
QYHOGH UHMIR \LEIHQ @V P p\WEDV B XODVRIDV FRPR HO'&5 HOL6)5 /7 R @ SWRSID
HVFDBWD GH YHFIP IHQRY $/00  \XSRQHQ HOSUGFISDOSWHFHGHQM D \WQHUHQ FXHQD

(\MIVV P pWEDV JHHIDE HOM \H FRP SBMIQ FRQ RARY HAUFIEIRY Pi V \RIMAEDGRY &V
FXDBN LQARGXFHQ WFQEDV GH HVADY WMVFRP R SXHGH VHUD P HAFly Q GHCKRU RQM GH
\XSHYYHQFID R @ P HAFly Q GH @ H HPWMGDG GH @V SDOQFDV GHOSOQ GH FRQMY HFID
WDV XQ SHURGR GH HVABY W2 ARV HBP HQRY FRP SBP HQEURY SDUD HYDGDUHOUHMIR
GH OXGH \RQ ® PHAFlyQ GH @ FRFHOADFlyQ VIQR GH SUGFISDBN FROADSDWAEDY
FRPR GH YHFPIHQRV @ PHAFlyQ GHOUHMR GH @XGH IQADGD HOXR GH ®V
FROWADGN © UHRYDFly QGH @ | LCDGFIDFly Q Hie
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(Q PXDQR DOUHMIR GH SR GH IQMpV OV SUGFISDBN P p\WDV D FROUGHDU\RQ OV
YDUDFIRGHV SRMQFIDBN GHO9 DRU( FRYPIFR \ GHOO DUHQ GH ,QMINVHV DP EDV EDR
KISy WAMY GH GlLHIHQMY HFHQDURY GH FRP SRUBP LHQR GH @ FXWYD GHWSRY ( WEVP WP DV
YDUDFIRGHV VH SXHGHQ DQAFISDUP HGIDQM XQ* $3 GH WSWHFIR FDBXDQER\ DQDQ DGR
OV GXDFIRGHV GH FDED X GH @V EDQEDV WP SRIDBV 2 WRV Fi GX®V Pi V DYDQJ DGRV
FRPR HO(9D5 ( FRQRPIE 9DOH DWSMN \ HO(D5 ( DUIQIV DWEMN IQARGXFHQ Fi GXBYV
HWRF VWERV\ GH 0 RQM & DUR \REUH B GDVRV KIMYUFRV SDUD @ HYDODFly QGHOIHVIR
AJTUFNBTEF " -.

/RVMMMP DV$/0 KDQIGR HYROFIRQDGR HVSHFID® HQM D SDWJGHO WDV HOHP SXYA
BUXOWUR $/0 YMR FRPR @ JHWMYQ GHOUHMIR GH WER GH IQMpV\ GHOUHMIR GH
QX ' HVGH HQRGFHV \H GADUR®Q\ P HRDQ G \WMP DV GH SU FWEDP HQM \RGDV
OV HQMDGHV D QYHOP XQEDO &DEH PHIARDU TXH DOMIRP HOM \H WIVBED GH
\ROFIRGHV GHSDWIPHQEBN HQ @ PDIRWD GH ®& FDWRV EDDAV HQ ([FHO
(\SHFID®@ HQMD SDMJGHO XD YH \XSHUDGR @ GHFHMGDG GH FREHWMUD B XOWRUD
\ PiVD® GH @ PSOQEFlyQ GH X \ROFlyQ FDSD| GH WD@ DU VP XOFIRGHV \
SUR HFFIRGHV HOIRFR FDP EID KDFID @ HYRGFly Q D XD \ROFly Q HFVADWJ IED FRQP D\RU
WREXM Pi VDXVWRP DWP RV\ TXH BD® HQM SHUP M DOHI RFIR GHAFDWH D D@ DUHQ
GUDUGH @ SIDU DRV \ JHHDU IGRP HV \EQR WHIXOWRURY FRPR GH JHWYQ /D
WQEHFD HV @ FROHXFlyQ GH XQ \WMMPD DYDQDGR GH $/0 GHEHWD FHQADUH
H FOMYDP HOM HQ FRQHIXWU WAP SRV GH UASXHWE ySWPRV \  SURSRIFIRQDU P HRUHV
KHWDP (HQEV DOHI RFR

) XHOM KWBV  ZZZ FOEJHWMRQUHI RVRU

-XQR D ©OVFDUMDV\ @VJUDQGEHV | RQERVGRP EWDGRVHQ®V TXH VH DS@D @ J H\Wiy Q$/ 0
GHWEFDQ SRUVK [P SRUYBCFID |1 ICDGFIHID @V |RQERV GH SHOMRGHV HQ B TXH @ JHWY Q

$/0 \H ED\D HQ ® P RGHT DFlyQ R SWHYMyQ D IX\MUR GH @V BHQBV TXH WM WQRU Q SRU
SDUM GH BV IQHIRIA DSTFDQER @ FUUMURY GH UHVIR LQDQFIHR 51N 0 DQDI HP HQW\
YDUDEDGN UHDFIRQDGDV FRQ @ | VFDIEDG \ @ FXDQWD GH @V DSRMBFIRGHY D &V FMIGRY

IRQGRV

60 FKENQW EF NPEFMBD}O QPS BQPSBDPCOFT Z FOBCNEBE TFHEO MT
QIFWITPCFT QPS BQPSBOPCFT Z QPTCV FVWPNID3 O EFMUQP EF JOFS T N BSHIBM
QWEF FTWEBSF FO FMTHVFOF . PEFWM EF / BUBMB , CFEB 6QOMFSTEBE EF
' BBHP[ B THVFFCEP N8 PCS EF ' “ NiY %PN -GHVF[ 1MQIGDBD} O GIDBMQFSTPCBME FO
B FN QF-TB
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. PEFNM BD? OEF QBOEF QFOT.PCFT QPSBQPSBDPCFT Z QFFWIPOFT EF SFOEN FOP
N BSHIOBMEF UQPT THV.FCEP U DODB " . -

/RV SOQHV GH SHQURGHV FXHQEQ FRQ WYV  SUMEBFlyQ IRPD GH FDSMIO R FXDAR
SUMBFly QHQIRWP D GH BHQ® P RP HQRV FOYH GHVGH HOSXQR GH YWD | VFDO LMY Q
DFXP XOFly Q @' XICDFly Q\ SUMBFly Q
(Q HWRV PRP HQRV DOXDV GH @V YDUDEGV | ICDGFIHDV TXH YDP RV D XWE) DUVRQ @
FXDQMD

DSRWEGD R FDSMIOIQFIDO &, HOWBQR GH FDSMIQ DFlyQ L \ HOFDSMIOILQDO &) 6L
HWBV

FDQAEDGHV HVQGHVBV GH P SXHWRV\H BNV DXDGH HOMEIQEFHL &,1 11 &)1 (OASR
P DULQDOH GHRP ICQDU V8 \ @ FXRIDWEXBUD 7S 2 WDV YDUDE®N UHBIYDQMV\HI QO
HSHDJ D GHMGD Z  SDUD HOFD\R GH SUWBFly QHQIRP D GH OB \ O GXUDFly QGH
0)

IOHMYQ Q 3DUD GAVDURMUHIFDWR S FWER DVXP ILHP RV B\ XHQMV YD
SHQEELTEDG L

SHQEELCEDG GHDPWRDAMEDAR 11y —

(\SHDQ D GHYGD Z

(DGEHMEIDFyQ  DxRV
([ IMMQGYHYRV I DRVRUAV TXH SXHGHQ D HABUD @ WQBELREDG GH BV SOQHVGH

SHOURGHV ( QAM RARY DI HAVI QDAHQEP HQR GH HVM DPRYR
( OABR GH SUWBFLY Q HQIRUP D GH FDSMICR HQI RWP D GH UHQD

( OABR P DULCQDAQFIDOVE  \ 11QDOVEQ
/ D HEDG GHOSDWFISH\ GXUDFly Q GHCSHURGR GH DSRWIFlY Q

&RQUASHAR D @ | RWP D GH @ SUMBFly Q M\H RSV SRUBHFLEILD HQXQFDSMIO-QFR

\VH REWQE XD WHQIELTEDG P HERUTXH MLVH HDY H @ SUHWEFly QHQIRWP D GH UHQB $O
UHFLEIUD SUHWBFly QHOXQ~QER SDIR @ EDVH [P SRQE®! GHOSDWFISH VH GVSDID\  FRQ
H® HOASR P DULGDO' HEIGR D HWR @ RSFly QGH SUWEIFly QHQI RUP D GH FDSMICR UHFH
XD WHQEEITEDG PX EDD TXH LGFOMR SXHGH @UDUD VHUGHI DWYD HQ GHMIP ICDGRY
FDVRV DOHQFRQADUH p\W J UDYDGD SRUXQIP SXHWR SURT BAMYR FRP R HVHO53)

38/ 5" #8 %A& ,/ -" & 0-6$% / %& 5710 . "3( ¥ " -
3DUD FRP HQ DU VH HWXGIDU HOFDVR GH XQSDWFISHGH  DxRVTXH FRP IHJ D D WDQ DU
DSRWIFIRGHV DQXD®N GH HXURV D \K SOQ GH SHOMRGHV &RPR \WSRGHPRVTXH @
HGDG GH MEIDFlyQHVGH DRV HCBHURGR GH DFXP XOFly QWQBU XQD GXUDFly QGH
DXRV\ SRUHQGH @ DSRWBFlyQ\HUHSIM] ~ YHFHV
9 HDP RVFRP R HYROFIRD @ UHQEELTEDG GHOSDWFLSH HQIXQFRly QGH VX BHQ LQFIDO,

ILQDOTXH GHWP LCDU QHOABR P DU IDAQFIDO. | IDASHAWDP HQM 3DUD HIR
FROUGHIDUHP RVWHY HVFHDURY GMADRY HQI XQFly QGH MLHOASR P DU LIGDAGEIDA 11QDO
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R\LHOASR P DU LQDAQFIDCHV\KSHIRUDOASR P DU LQDALQDOVS ! \8Q
3UP HUHVFHDUR \8  \BQ

( QHCBUP HIVKSXHWR \H DQD@ DU © VWWDFly Q XQ SDWWFLSH FRQUHQM IQFIDOGH

HXURV \ WD GH MELDFyQ GH HXURY  SRU® TXH \X WER P DU IDOIQFIDO
FRGFIGH

FRQHOLDO HVGHO

1B FTWEBSW FABCNEBE EF FTUF QBOEF QFOT.PCFT CPT DFOLSBSN PT FOMIT

N PN FOUPT THVFQUFT N PN FOPT D\BVFE

$SRUBFlY Q

$Q¥D0O DUD LOHYY Q HOSDWFLSH SRA GM DWBUGH XQD GHEXFFly Q DSTFDE®! HQ\K
EDVH [P SRQEGI JHHIDAGHO53) $\t HODKRUIR | VFDOSRUXQGDG IQHWED HVHOMSR
PDUIQDO @ DSRYBFl QIQFIDAGHD GHIP SHWRVHI &1 &,y -8 ( QHWMFD\R

SRUMIQR HIDKRUR | MFDCBRUXQCDG IQMHWED \VHU GHO \ @ DSRWBFly QIQIFIDACHD
\HI &,1 y - HXURV

( QHIFD\R GH XD DSRWBFly Q~QFD QR \HUDQQHFHVDURVP | VFi GX® HOFDSMIO
IQFIDAGHVR DGRSVIUD HODBUGH HXURV 1R REWEQM HQO KISy WMV TXH KHP RV
FROMGHIDGR HOSDWWFISH WDQ D DSRUBFIRGHVDQOBNGHAGH®Y  KDWB®  DXRV
OHJRVHUWDODQ  DSRWIFIRGHV 3RURVBQR HIFDSMIAQFIDAHR VI HODEUDFMDO
GH XD UHQD DQDAFRQMIQM GH HXURV $\KXP IP RVTXH @ DSRWIFly Q\H BDQ D D
SUGASIR GH DxR SRUB TXH VH WDV GH XQD UHQM SWHSDI DE®

/D 1y WP XD D X\WE) DUIVHI @ VI XHQM

-0+

|

(1 +1)

Cly=a,,,=a

1—{1+0,02)"%
EI.!-,' = lyp-npz = 2000 - ':. 0.02 } " |:1 + ﬂ,ﬂﬁ] = 45.689
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3RUR WWQR HIFDSMIAQFIDAHR &,1 HVGH HXURV

$FXP XOFly Q

' XUDQM @ | DVH GH DFXP XOFly QB UHQEP HQRY QR \RSRWU QWEX\BFly QDOXD
SRUBRTXHLL L

7UDV KDEHUUHD@ DGR DSRUBFLRGHY DQDBN GH HXURVDCSOQGXDQM  DxRV HO

FDSMZO LQDODED DGR VHI - HOYDBUI IGDOGH XD WHQM DQXDO FRQMIQM \ SUHSDI DEG
S\

SXHV SDUD HOFi BX® GHOFDSMEA LGDOAWD) DUHP RV O LI XHQM |y P XD

LiF = 5y o= - = (141}

Sustnuyendo bos datos
(1+0,02 -1

CF = Sy0-g = 2000 - —————(1+0,02) = 82.759
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3UMBFly Q
( QHOP RP HQR GH @ SUHWBFly Q HOFDSMICDFXP XOGR VH BFFLELL FRP R XQD WHQD
YMIQTED 5 TXH SXHGH FDEXOWH GH @ LI XHQM P DGHD

/D WHQ® CH HXURV WEXV DQO® HOM HQ HWM FD\R DO REWQHXR XD
PXRB OXCED CGH HXURV y $\t SXHV @ UHQD QB DQOOHI GH
HXURV - &RQ HWBD UM GHB SRGHP RV FDBXOU HOFDSMIO! DO GHR
XWD DQER @ |y WP XO FRUHSRQEHQM DOYDBUILQDOGH XD UHQD FROWEQM \  HOQ HM
FD\R SRVSDJDE®I

14+i)" =1
Chy = Sy =a- 21
Sustituyendo los datos:

- . (1+0,02)%-1
L.F'r.' - .:'I’H_'u_uz = 4416 'T = 94560

Rentabilidad del plan de pensiones si se cumple que tp0 = tpn.

APDRTACION 1

CAPITAL INVERTIIN P
CAPITAL INVERTIDG NETO [
CAFITAL INICIAL NET( 45 559
ACUMIULACION 1

IMPLESTO ANLUIAL [
TIRD D INTERES NETO I
CAPITAL FINAL BLYS
PRESTACIN 1

RENTA VITALICLA 5500
AROE DE TRIBUTACHE I&
PARTE RENTA GRAVARLE [y
HASE INMPONIALE 530
TP IMPOSITIVO e
CUOTA LIQUIDA Lbsk
|RENTA NETA ddlb
CAPITAL FINAL NETOH b Aeald
VALOE ACTUALIZATHO SETO 1

VAN DE LA INVERSION A118
VAN UNITARID BE LA INVERSKIN LX)
HENTABILIDAD ANIAL | 200% |

Fuente Natalia Ubeda,
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(®$1 CGH O RSHDFly QHVGH HXURV UHVXEIGR REWIQGR GH @ \IXP D GHOD®U
DRWDOGH OV DSRYBFIRGHV GV FRQWI QR GHI DWR DOADVIH GH XQGHVHP ERGR \ HO
YDBUDRWDOGH @ UHQD GHD VRGR HIR YDBRUDGR HQHCP RP HQR HQHOTXH \H BDQ D @
SUP HID DSRMBFlyQ HQHWM FD\R D ®  DxRV 3DUD HOFi GX® GH HWM SDU P HAR \H
KD

KHFKR X\R GH @ UHQIELCEDG GHIDFWR DEMUDWR 11 HVGHFIU

(®$1 XQWUR 9$18 TXHSRGH HQUHDFly QH®$1 GH @ RSHUDFly QFRQHIFDSMIO
IIFIDAgHR. DGRSWD XQ YDBUGH

&RQUASHAR D O WHQEEICEDG @75 HVGHO  YDBUIGQAFR DOASR GH IOMpV ( WR
QR HVFDWXDIEDG \H WDMD GH XQD UHI @ TXH VH FXP S® LHOASR P DU LQDAQFIDO
FRUMSRQEHQM DCDKRUR | MFDCSRUIQMHMY Q FRIGFIGH FRQHOASR P DU LQDAICDO TXH
JDYD @ SUMEBFly Q

6HIXQER HVFHODUR
VB \VBQ( QHOHIXQER FDVR \H HWYADU © UHQIEIGEDG REWQIIGD SRUXQ SDWFISH FRQ
XD QM IQFIDOCH HXURV DQDBN\ UHQD GH MEIDFLy Q GH HXURV DQDBNV

SRUR TXH \H SIRGXFH XQ\DBR HQ\XWERPDUIDAGHO DO $STFDQER ®VPLMPRV
Fi GX®V TXH HQ HCHStJ WD H DQMUIRUVH REWHGHQ BV BAKEBGRY BRI IGRV HQ @ LI XIHQM
\DED

( QHWMFD\R \BQR H®$1 FRP RH®$18 DGRSVIQ YDBUHV GHI DWRYV IHQGR

\ UASHPRYDP HOM

/D 7,5 REWQGD HQHCIBUHVHQM \KSXHWR HVGHO LI HUIRUD @ UWHQEELTEDG GHO
REWQGD SRUDV UHQEVEDIBV ( WR \H GHEH DADXP HQR GHOASR P DU IQDA LGDAGHO

SDWWFISH TXH GHGXFH @ DSRWIFly QFXOQER VK WERHVGHO  SDWD LGFOILD HQ® EDH

IP SRQEGIFXDQCRVKMERHVGHO  SHFRWEHP RVTXH \H WD GH XQIP SXHWR GLHUGR \

\VHHWY GHDQGR GHSDIDUDO  SDUD SDJ DUR HQXQIXWWUR DO

APORTACION

CAPITAL INVERTIDO 2000
CAPITAL INVERTIDO NETO 1.0
CAPITAL INICIAL NETO 36,551
ACUMULACION

IMPUESTO ANUAL 0%
TIPO DE INTERES NETO
CAPITAL FINAL NETO 82,759
PHRESTACTION

RENTA VITALICIA £.520
ARDS DE TRIBUTACION 1%
PARTE RENTA GRAVABLE 100
BASE IMPONIBLE 5,520
TIPG IMPOSITIVOG W%
CUOTA LIQUIDA 1656
RENTA NETA 3.864
CAPITAL FINAL NETO #2740
VALOR ACTUALIZADD NETO

VAN DE LA INVERSHN - 1.211
VAN UNITARIO DE LA INVERSHIN - .03
RENTABILIDAT ANIIAL 147%

Fuente: Matalia Ubeda.
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THFHUAVFHODUR

\8 | \BQ( QHOMFHU\ ~@P R HVFHDUR \H DDO DU @ WDFly Q GH @V DSRUBQMY FRQ
UHQEV DIV FX\R WSR P DU IDOVKHB! GMP IQMUHQ @ MELDFlyQ 3DUD HIR \VH FRQUGHD
XD WM IQFIDACH HXURVDQDBN\ XD UM GH MELDFly Q TXH VH FRUH\VSRQGHU

FRQ @ SHQWQPi [IPD HXURY  6lIQ HPEDUR HV FRP~Q TXH OV UHQEBV DUV
\WQJ DQLQJ UAVRVDAFIRDBN D @ SHQMy QGH MELDFly Q

3DUD WHGRQGHDUHOWXSXHWR YDP RV D \XSRGHUTXH GM UMD GH DOXBIBY\ RARVIQ) BARY
TXH DWFIH@EHQ D HXURV DQOBN REWIHQER XDV UHQBV HQ HOP RPHQR GH @
MELDFly QLI XDD HXURV $\t SXHV HOABR P DUICDAQFIDAHVGHO  \ HOIQDOGHO

( QHVM \XSXHWR H®$1 \ HQ9$18 DERSVEQ DBV GH \

UASHPWDP HOM

/D 7,5 REWQCD HVGH \KSHUIRUDO ~ TXH VH REWHGH FRQXQWSR P DU QDO

FROADOM \ D TXH HQHWM FD\R HOASR P DU LQDOGH MELOFly QHVIQHIRUDAQFIDO |\
UASHPYDP HOM  ( CBDWFLSH GHEXFH @ DSRUBFly QFXDQER VK SR P DU LQDAHVGHO
SDUD LGFOILD HQ @ EDH P SRAE® FXODQER VX WER P DU LQDOHV GHO ® TXH

KDFH TXH DXP HOM @ WHQIELGEDG GH HWB RSHUDFly Q

APORTACION
CAPITAL INVERTIDO 2.000
CAPITAL INVERTIDO NETO 1.000
CAPITAL INICIAL NETO 22.844
ACUMULACION
IMPUESTO ANUAL %
TIPO DE INTERES NETO 2%
CAPITAL FINAL §2.759
PRESTACION
RENTA VITALICIA 5.520
ANOS DE TR[H[.'TAE'It'].‘\' 18
PARTE RENTA GRAVABLE 100%
BASE IMPONIBLE 5,520
TIFO IMPOSITIVO 4%
CUOTA LIQUIDA 2.208
RENTA NETA 3.312
CAPITAL FINAL NETO T0.920
VALOR ACTUALIZADO NETO
VAN DE LA INVERSION 7898
VAN UNITARIO DE LA INVERSION 0,35
RENTABILITMAD ANUAL 2,71% Fuente: Matalia L:Ibeda.
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DPCDNITPCFT
&RQUASHARD @ 7,5 SRGHP RVH WDHUD \LJ XIHQM UH) @ J HGHIDO

6LHOASR P DU LQDAQFIDOGHIDSRYBQM FRGFIGH FRQVX WSR P DU DA DOD
UHQEELCEDG \VHU LI XDADOASR GH QMY

6LHOABR P DU LDA ICDCHVVXSHURUDAQFIDO® WHQWELTEDG VHI P HQRUTXH HOASR
GH IOMpV

6LHOABR P DU LQDA IDCHVIQ HIRUDAQFIDO® WHQWELGEDG VHU - P D\ RUTXH HOABR
GH IOMpV
+DFIHQGR HHHFID D®$1 \ 9$18 SRGHP RVFRFFOWU

6LHOABR P DU LQDAQFIDOGHISRYBQM FRGFIGH FRQVX WER P DU ICDA IDOVBQR HO
9$1 FRPRH®$18 \RQSRMIRY

6LHOABR P DU LQDA LDCHV\VXSHUIRUDAQFIDOH® $1 \ H®$18 DERSWIQ YDBUHA
QHJ DWRV

6LHOASR P DU LDA LDCHVIQ HIRUDAQFIDOH® $1 \ H®$18 \RP DQ DRV
SRMIRV\ DGHPi V \KSHURW D B REWQGRY HQHBUP HUHVFHDUR

38/ 5" #498 %A&( | -" &% %Y& " 1035"/ 5&: %63" $% /

%8 1830 %0 %" $6. 6-" $% /

8D YH HQEGDVOVFRIFFOMRHV\REWH O LGFIGHGFID GHOABR P DU LQDOGHCSDWFLSH
HQ O UHQEELTEDG GH BV SOGHV GH SHOURGHV SD\VDP RV D HWYGEDU® IQ OHFID GH @
HEDG

GHODSRWEQM\ GXUDFly Q GHOSHURGR GH DFXP XOFly QHQ GFKD WHQIELTEDG

3DUD HER HWWM DSDWIIGR \H FHQADU  HQDQDQ DUD HYROFLy QGH @V SDU P HARV7,5 \

9$1 \HI~Q® HEDG GHOSDWFLSH DAHDE DUD SUP HID DSRYIFly Q ( QHWM VHQAER \LHO
SDWFISH FRP IHJ D D WDQ DUDSRVWIFIRHVD & DxRV @ GXUDFly Q GHCSHURGR GH
DPPXOFlyQWI GH  DxRV\ FRQRUP H DXP HOM @ HEDG GH O SUP HID DSRUIFly Q
Q\P IO @ GXUDFly Q GHOSHURGR GH DPXP XOFly Q

& ROIGHDUHP RVXQVXSXHWR MP LOUDAGHIHSE) WD H DQMURU HV GHFLU XQ SDWFISH

TXH D@ D DSRYIFIRGHV DQDBN SHUY GFDVGH HXURV DCSOQGH SHQIRGHV
/R~QER TXH FDP EIDU HQHWM FDVR VHIl @ HEDG GHDSRUBQM\ @ GXDFly QGH @
DFXP XOFlyQ \ D TXH KDWB DKRUD \H KD YHQGR WDEDBQER FRQ SOGH GH SHOURGHV HQ
® TXH HOSDWFISH FRPHJ DED D WDQ DUDSRMIFIRHV FRQ  DxRV SRUR TXH @
GXUDFly QGH @ LQHMy QHID HQWRGRVBVFD\RV GH DRV

AF BOBM BS N FVPND} O EF M SSOBCINEBE FO MT 8T FTDFCBSPT RVF DPNP ZB
TF | B WIWP QVFEFOEBSTF DPO S TQFDUP BMJIQP N BSHIBM
3UP HUHFHDUR SR P DU IQDAQFIDAI XDADOASR P DULQDAIDOVE  \8Q

6HIXQER HVFHDUR WSR P DU IQDAQFIDAQ HIRUDOMSR P DULQDAIDOVE  \8Q
7HFHUHVFHDUR SR P DU LQDAQFIDOXSHIRUDOASR P DULQDAICDOVE | \8Q
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7DO. FRP R \H KD GHP RIMIDGR HQ®@ VP XOFly Q DQMIRU @ 7,5 HVLI XDCDOABR GH

LQMPY MHP S TXH VH PPSO TXH V8 \8Q 3RUR VEBQR O UHQEELEEDG HQ HUM
HFHDUR

\H PDQMQEI FROMIQM HQ HO  IQEHSHQEHQMP HOM GH @ HEDG GHODSRUEOM \
GADHy Q

GHCBHURGR GH DRXP XOFly Q

6IQHP EDUR FRQUASHAVR D BVRWRYGRVHWFHDURY HWRV\H FRP SRUIQGH XD

P DQHD IQMHID 3RUXQOGR HIY,5 GH BV SOQHVGH SHMRHVHQ BV TXH VH FXP SBI TXH
\8 ! VBQDXP HQW FRQRP H DXP HOM @ HEDG LQFIDAGHDSRYEQM HVGHAU FRQRWP H
Q\P 194 H @ GXUDFly Q GHOBHURGR GH DFXP XOFly Q ' HQAR GH HWM HVFHDUR &V
SDWWFISHV TXH FRP IHJ DQ D WD@ DUDSRWIFIRGHY D HEDGHV WP SIDQDV HOAH  \
DXRV

WIQBU QXD WHQEELTEDG Pi VS| lP D DOASR GH IQMpV 61QHP EDUR FRQJRWP HDYDQ D
O HEDG GHODSRUEBQM \ GWPIQAWH @ GXUDFlyQ GH @ DFXP XOFlyQ @ UHQEELEEDG GHO
SOQ

DXPHQM\ \HDBID GO DD DQGER YDBUHAVFHIFDQRVDO

3RURWR DGR O WQEHJFID GH @ 7,5 GH BVSOGHVGH SHUMRHVHOBVTXHE  \BQHV
LOHYD D @ GHCSI WD R DQMURU / RV SDWFISHYFX R WER P DU LQDAQFIDAHVIQ HURUDO

| LODOREWHGHQ UHQBELGREDGHVP | VFHUIFDQDVDOASR GH QM VMLFRP IHJ DQD WD DU
DSRWIFIRGHVHQ @V SUP HIRVDXRVFRP R FRW DQMV 3HIR FRQ RWP H DXP HQB @ HGDG
IQFIDOGHIDSRYIQM\ GMP 1Q4 H @ GXUDFly Q GHCBHURGR GH DFXP XOFly Q O BHQIREIREDG
GQ\PIQ4 H\ @U D D DERSVBUYDBUHV FHIFDQRVDO

( YROFly QGH®$1

SRUXQOGR WQR SDUD HOXSXHWR GHVE | VBOFRPRSDID HFD\RGHVE V8Q HO® $1
G\WP I\ H FRQ RWP H DXP HQB @ HEDG GHDSRWQMR @ TXHHVA P W R FRQRWPH

G\WP IO H @ GAUDFly Q GHCBHURGR GH DFXP XOFly Q 1R REWEQM H®$1 (R@UDD

DEDQ DUYDERUHY CHI DWRVHQ QQI XQR GH &V CRVHVFHDURY 61QHP EDUR HOVFHDUR
GHE  \VBQUH BN XQFRP SRUMP IHQR P X GMAR DADQMUIRU (®$1 GHCEOQGCH
SHORGH HV CHIDWR FXDOXHD TXH VHD @ HCDG GHODSRUEQM \ @ GXADFlyQ GHO
SHIRGR GH DFXP XOFly Q & RGFUVP HOM DGRSW @ | RWP D GH XD IXFlyQFRQH D FAR
SXQR CHIQ®f lyQVH HPHMAD HQ®Y DxRVGHCDSRMWQM  DxRVGH GXDFlyQGH @
LQHMY Q

Evolucion de la TIR y VAN

\_

Fuente: Matalia Ubeda.
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$PCDOMT2 O (09$1 DGRSW HQ RFDMRGHY YDBUHV QHIDWRY P IHQADV TXH © 7,5 \H
P DQMH HQ VRGR FD\R SRAMYD HQ PD\RUR PHQRUPHAGD 3RU® WEIQR HWRV GRV
SDU P HWRY QRV QU HQ D FRIFOMRGHY GMWDEV ( Q HWM FD\R KHP RV GH RSVBUSRUD
\ROFlyQ TXH RIUFH HO9$1 \D TXH @ 75 QR HV XQ EXHQ IQEFDGRUSDUD HBU LUHQAH

[QHMRCHY GH QWD GXUDFly Q

UER) WDItD
'20el(&+5 *$5&%- 5 3URBQI DFly QGH @ YIGD GERDOUHARV\
RSRWMQGDGHV 8,0 3 6DQBQEHU

'20el(&+ 5 ( OMMMP D S~EQFR GH SHMIRGHVHQ(\SDXD SUR HFFIRGHV

\ SURSXHWEN GH P HRD 9%88$ UVHDUFK

'204d* 8(=9855(52 ) 3OQLIEDFly QI MFDCSHIRDO HQ® HP SWHD
$UDQ DAL 1DYDUD

(.2120 $=1I * XD GH @ SUHMMy Q\RFIDCFRP S®P HQEUD

*21=j/(= -0 * «3RUTXp YPRVPi V' ' HVFRP SRMFly QSRUFDX\D GH
OHSHDIDCGHEDHSDKRDGH D SHIW ( \SDXRD GH ,QiHW DFIRGHV
BRAIRPJIIFDV 5( ,6

4NVBDP OEF . POFDBS® QBB . PEFN BD} OEF " DUVPT " -.
6L XIHQER FRQ® P RGHQ DFly Q GH BV DPWRY HQ HOMMMP D R WFQED GH $/0 XQR GH ®V

Pi V XWi) DGRV HY HOO RGHR GH 0 ROMFDUR R MP XDFlyQ GH 0 ROMFDUBR HP SBDCR
P ElpQ HQ & WAHW WWWEDQGFDURY \ TXH UA\XOD E VEFR HQ @ JHWYQ GH UHMIRV

I LCDQFHRY

Meante Carlo (10K Trials)
50% 0% B5% 93%

400

200

2017-07-05 20170717 2017080

Date When 100 tems Complete

Fuente Gonzalez Judrez. Universidad de Mexico.
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/D P XOFly Q SRUO RQM & DU HV XD KHUDP IHQM FRP SXIFIRQDOP SRUBQM SDUD OV
ILDQ DV SXHV SRGHP RV HYDODUXQ SR RIR HOSUHFIR GH RSFIRGHV\ H\IP DUHOYDBU
GHOUHMIR ( OP pVRGR 0 RQM &DUR | XH EDXV DGR D\t SRUVK DQD®JID FRQ & MHIRV GH
X®MD GH B FDMQRV HOPi V Fp®EW GH ®V FXDBV HV HOGH 0 RQM&DUBR FDMCR FX\D
FROMKFFly QI XH SIRSXHWD HQ ~ SRUHCBUQFISH &DUBY,,, GH 0 yQDFR LDXI XUDGR HQ

(P pVRGR 0 RQM & DUR HVXQP pVRGR QP pUER TXH SHIP W UAVROHUSUREGP DV It MERV\
PDWPi WFRV P HADQM @ P XOFly Q GH YDUDE®N DBDVRIDV /D [P SRYBQFID DRXDOGHO
PpWRGR 0 RQM &DUB \H ED\D HQ ® H IMMQFID GH SUREGP DV GH GLIFIO\VROFlyQ SRU
P pVRGRV DQDONFRVR QP pUFRV SHUR TXH GHSHQGHQ GH | DRVRUHYV DBDVRURY R VH DVRFIDQ
D XQ PRGHR GHMPIQWR FRPR HOF GX® GH IQMIUDBN GH P XFKDV YDUDE®NV
PIQP [} DFly Q GH IXQFIRGHV HW * WDFIDVD @ YHBFIGDG GH FyP SXR HQ @ DRMDEEDG HO
Fi GX® GH O RQM & DU HV\IXP DP HQM XW) DGR SDUD @ \ROFly Q GH FLHWRV SUREGP DV
(Q OV)ILDJ DV SRGHP RV XWI) DU OV P XOFIRGHV GH 0 RQMFDUR SDID  HFRQADU HO
WQIR GH UHNXEBGRY HVSHIDGRY BHSUHQEIGR SRUXD QA GH RSHIDFIRGHY KMAYUEDV
\DEHU® TXH QRVHSHID HQ XQIXMR \DEIHQER OV RSHDFIRGHY KMYUEDV SDUD FRGRFHU
KDWD GRQGH SYXHGH FDHU QHMVAD [QHMYQ IQFIDO DM FRPR \DEHU @ UDFKD GH
RSHUDFIRGHY SRMYDV \  GHJ DWDV FROHEXWDV TXH VH SXHGHQ HVSHIDU HQAM RADV
VRQANV

. “WEPEF. POF $BI®

BXSRQIDP RV TXH < HV X YDUDE®! DBDRID \ TXHWHP RV WP DU HOYDBU HVSHIDGR
HQRQGFHVFRP R HQHOFDWR GH XQD RSFly QFD@HXURSHD

6XSRQIDP RV TXH SRGHP RV .JHHIDUYDEUHY GH YDUDEGN DBDWRUDV LQGHSHQEHQMY FRQ
O PP D QWEXFlyQGH<  $QJ HHDUXQ QYR YDRUVH FRP SOMD XD FRUICD ( QREFHV

KDFHP RV FRUIGDV IQGHSHQEHQMY GH MP XOFlyQ HV GHAIU JHGHIDP RV & YDBUW 6L
GHREPRVSRUN <N <<

6 =E|Y|

Cls,T h’|=¢-'“"‘r}-.'k.ﬁ'.rf'; xr].
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$OSURP HAR DUW pWR GH ®&V YDRWHV JHHDGRY HQRGFFHY SRUD /H IXHW CGH &V
JUDQEHY Q-PHRV WHP RVTXH FDMLMHIXWDP HOM FXDQER N * \ VH SXHGH X\VDUD <
FRPR HWWPDERUGH ,, 6X YDBRUHSHDGR \ YDUDQ D HMWWQ CDGRV FRP R MJXH SRUHO
WRUHP D FHQADOGHOTP W REWIGHP RV IQMYD® GH FRQ D D DMQAWERY $CHWMP DU> @
<( SR\ HIQPRV

HXQIOMIDR GH N GHFRQIDQ D SDWD ><( @REHHVHIPXDOQMCH ] .} L}

GH © GQMEXFl Q RP DAHIVQEDU 3RUR TXH FXDQER NHVJWDQGH < WHQGEH D VHUXQ
EXHQ VWP DGRUGH , (WM HQRTXH SDUD HWP DUXQ YDBRUHWP DGR \H FRRFH FRPR
VP XOFlyQ GH 0 RQM &DUR /D VWD GH FROMHUHQFID GH . VH ED\D HQ TXH HV XD
\IXFHMy Q GH YDUDE®N DEDWRUDV LQGHSHQAHQMY FRQ @ P WP D GMAEXFlyQ ® FXDOHV
DSUR P DGDP HQM FRUBHAR \M\H J HHIDQ YDUDE®N DBDVRUIDV XVDQER XQ JHHIDGRUGH
Q-P HIRVS\VHXGR DBDRUIRY

I .
57 _]|I||Zh;- Y1 Ak -1),
i=I

entonces para k& grande

1]7—:1 o 315? w"E]F+:|. o :L":’r '\'IT]]

P|I 1 fim h = ;:[ ‘ =1.

\ L p—pao N |
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*OUFHBD» OQPSFMN“ PPEP EF . POF $ BI®

6L\RQ YDUDE®N DBDVRUDV IQGHSHIEHOMV Gy QAFDP HOM GMAEXIGDV ;! FRQHVSHIDQ D
nQw  :: "~ \Q .6 Q HORGFFHVSRUD B\ GH ®VJIWDQEGHQ-PHRV Q
Q6 -~

Supongamos que las variables aleatorias X, X5... tienen la misma funcion de

densidad de probabilidad f(x ). Definimos a G,

N
- .
(::TZg,,r.EH; (1)

donde cada una de las g, puede ser una funcién diferente de las X,;. La
esperanza de G es

i 1<
ElG]= g = 5 > Elga(x))= ;zﬂxni-l‘r )
o on=l

on=l

Si las X, son independientes, la varianza de ¢ es

N
Var(G ) = %ZIhrrg,,r.‘L' )) (3)

n=1

Sean todas las g, = g, entonces la esperanza de (G queda como

N
H’{I_J:%Ek"gr’.l',l]:f—.’[gf’.\'j], (4)
= |

en este caso, (¢ es un estimador insesgado de

0
Elg(x)]= I;:J x ) x b (5)
a0
Aqui, la varianza de (7 es,
(. N N e
Var(G)= Var %Zgr Xph|= Eﬁlhr{g: X J}: w (6)

L=l Jo=tt

Conforme crece el tamafio de la muestra la varianza decrece

. s N AT S
Elg(X)]= Ig(fo(Hn‘.r- k[TZg(.\,,J] (7)

—gn l=|
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3RUD /H 1 XHIM GH ®V.J UDQGHV Q-P HIRV HVi SURP HAR FRQYHU H DOYDRUGH @ [QMI UDO
\ © YDUDQ D GHOHWP DERUGHFWFH FRORWP H HOQ-P HIR GH WP IQRV YD FUHFIHQER 3
3DUD HOHWP DGRU* H IMM \X PHAD ~ * \ \X YDUDJ D /D GHMJXD@DG GH 9 DU*
&KHE\\KHY QRVGEEH TXH

7RP DGR WX IFIHQMP HQM J UDQEH SRGHP RV KDFHUTXH @ YDUDQ D GH VHD WQ SHTXHXD
FRPR TXHDP RV /D SUREDEICEDG CH REWKHUX(D GHWDFlyQJWQGEH 1 * UHOWYD D €
HQAH HOHVP DGRUGH @ LOMI DA HODBRUYHWEDGHR HVP X\ SHTXHXD

Para el estimador ¢ existe su media &, vy su varianza lar((). La desigualdad de

Chebyshev nos dice que

i . 2
Pi|ﬁ PRE r"::f"_i |[5¢i (8)

Var(gi{x))

para cualguier & = 0. Supongamos que & = 1/100 y usemos (B): Fari((7) = \

f"-lﬂ{.? u ¥ = EI".fu'i _Lzbl- - L
| ‘ N |~ 100
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UER) WDItD

%DQEP DM 3 1XP HUFDAD HWRGVIQ) ICDFH S 0 $7/ $%-YDVHG
QURGAURY : B\ 1HZ <RI

S5RW 6 0 $)LIA&RXUYH IQ3UREDEIIW 7KILG (G 0 D[ Z HOD DFP MQ
QMIDWRD GUWRY 1HZ <RW

5RW 6 0 $Q,QURGFUWRQWR 0 DWHP DWFDO) IQDQFH 2 SWRQVDQG 2 WHU
7RSIEV & DP EUGI H 8 QYHYW 3UHW 1HZ <RWN

S5RW 6 0 6P XOMRQ 6\VIMIXEDOD RGHIY) DQG' HAMRQBFIHGFH ) XU
( QURQ ( OFMHUSFDGHP LF 3UHW %@ \RQO '

6H GHO5 7RRYRUSRP SXYEMRDQ) I(DGFH 6SUQIHU1HZ <RWN
6VIPSQ- \ 9 * RRGPDQ 0 DWPi WFDVSDUD OV) IDJ DV 0 RGHDGR\
&REHWMUD 7KRP S\RQ 0 p[ IFR

=KDQ 3 * ([RWE2 SWRQ/ DJIXGHWRVHFRQG JHHIDMWRQRSWRYY : R
6FIHQNIF 61Q) DSRUA

_Z277 DWRQE-DBLYHV

' REXP HQEFly QHDERIDGD SRUSWRQ' HDBAY6/8 1 3URKIELCD X UHSURGXFFly QVQ® DXVRU, DFly QH SUBAD



777 DWRQ@GDBWHY ' REXP HQEFly QHDERIDGD SRUSWRQ
' HDBLY6/8 1 3URKIELGD \IX UHSURGXFFly QVIQ® DXVRU DFly Q

oo )




$BQWYWW ( FTW OQS DUDB EF $ BSFBT

&TUWAT EF ( FTUW OEF $ BSFSBT Z TV VBWMIBD? O QPSN“ LSDBT 5BLIH &SPSZ 3BUP

EF "0\ BD» O

3BUP EF JO®S\ B O HQIRQGRV GH IQHWY Q\ FDUMIDVWIVP GH P HAU® KDELTEDG TXH
WHH HOJHWRU GH XQ IRQGR  SDUD REWCHU XQRV UKEEIGRY PHRBY D ©® PHAD GHO
PHJFDGR HQMQEHQER HWR FRPR @ UHQEELCEDG GHOtQAFH FRQ HOFXDOVH FRP SDUD

(M IQEFDGRUMWYH SDUD YHUM. @ FDUMD R BV |RQERY \RQ FDSDFHV GH REMGHUXQD
UHQEELCEDG WWSHIRUD @ GHOQEFH GH UH HHGFID FRQUGHDQER @ YROWIEDG /D IDWR
GH IQRP DFly Q\H FRP SDWD FRQ XQtQAFH \ (R FRQXQ DPWYR TEUH GH UHMIR DM TXH HV
Pi V-WSDUD FRP SDIDUHQBEITEDG GH J HWRBHY

«&yP R \H FDBXD © UDAR GH IQ RP DFly Q

S5DWR GHIQRPDFlyQ 5& —5% 7H

f5& UHQEELCEDG FDUMUD

£ 5% UHQEELTEDG GHAEHJFKP DN

f7H TWDANG) (URU

1BB RV T.B¥ N8 BUP EF OB\ BDF O

( CBDMR GH LG RUP DFly QMUYH SDUD P HAWUHCEXHQ GHVHP SHKR \ @V FDSDFIRGHY TXH WHCH
HOJ HWRUGH LOHWRGHY SDUD J HHIDUXQRY EHCH IFIRV R J DQDQFIDV WWSHIRUAY D &V GHO
P HUJFDGR 91MR GHRAD P DGHD HVXQD WFQED IGy GHD SDUD YDEUDUR HYDBDUMHQJ HWRU
\H VIV J DQDQER OV FRP IMRGHV D SDI DUSRUJ HMRDUD HADWI ID GH 1QHMY Q GH W
AHR

&XDQR P D\RUVHD @ UMR GH LQRWP DFly Q P XFKR P HRU \ D TXH VI QLLED TXH HOJ HWRU
HWIV \DEIHQER RSWP 1] DUEIHQ @ 1QHWY Q JHHIDQER XD WHQWELTEDG ySWP D D ©® GHO
P HIFDGR HQ\WX FRIMQR

( MP S® GH IDWR GH IQ RP DFly Q

2 SHIDP RVXQI RQER R XQD FDUMD FROXD BQEEIEDGGHO  5&

( CEHGFKP DUNGH HWI FDUMUD GRVGD GH P HAD GH BQIEEICEDG DSW IPDADGHO 5%
7DFNQ HIRU  7H 9 RDWIEDG GHORQGR YROWIEDG GHAQAFH

6LDSTDP RV |y WP XD GH5DMR GHIQRPDFlyQ  5& —5% 7H

7HQHP RVFRP R UAVXBBIGR & LI XIHOM

&RPR SRGPRV YHU HV XQ UVXEBGR HQ SRMYR SRU® TXH HOJHWRUMHH XQ
UHQEP IHQR VKSHUIRUDCP HIFDGR  ( QHOFDVR GH TXH HWI FLLUD | XHVH HQ GHI DR
SRUHWP SB HAHQEP IHQR QR VHUD HIDGHRXDGR 5HFREHP RVTXH FXOQR Pi VDGR HD
HW FILUD HOHQEP IHQRHI P XFKR P HRU

SPBLIH FSPS P IGH HAJUDGER GH GHWIDFLY Q GHO RQER UHVSHAR DAQAFH GH WH HIHGFID

P ElLp Q GHRP ICPGR EHFKP DUN D FRQHRXHJFD GH @ VHBFFY QGH YDB&UWHV ( OADFNQ)
HURUMWYH VWP ElpQ SDUD PHAU® SUREDEIMEDG GH TXH XD FDUWD VH VHSDUH GH @

UH HBHCHD
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6H HP SGD KDEMYD® HQM SDUD DDA DUD WHI XDUEDG GH &V UHQEP IHORY GH XQIRQER\
HVXQFDWR IQEAFDCERUGH @ EXHD J HWMY Q SRUSDWM GHCHTASR J HWRU

«$+ NP TF JOFSQFB FMSBDLIH FSPS

&XDQR PiV DOR WD PiV DPRD VWU @ JHWYQ GHOIRQGR \ PHRBV \HI Q OV
SRVEIGEDGHV GH VHI XWUDOEHQFKP DUN & XDQR Pi V EDIR VHD HOADFNQJ HURUP | V DO
\VHIl @ SUREDEITEDG GH TXH \iX FRP SRUBP LHQR VHD \HP HBQM DAEHGFKP DUN

6LHV  IQEFD TXH HOIRQER VH FRP SR LIXDOTXH \X tQAFH GH LHHMGFD (\WRY
UHVXEBGRY FRUHVSRQGHQ FRQ BV RQGRVGH J WY Q SDMYD HVM \IHUD HOFDVR SRUHWP S®
GH®VIRETRVR (7) WREHHOEH  FX\ RV UAXEEGRY \RQ S FWFDP HQM LI XDBV D BV

UHVXOBIGRVGHQEH
( QAH \H FRQUGHID EDIR P STFD XD J HWY QFRQP D\RUUHMIR SHIR FRQARDGR
3RUHGFIP D GH \VH FRQUGHID DOR\ FRUMSRQGH FRQ BV UAVXEBGRY SURSIRV GH BV

IRQGRV GH JHWMY Q DPRYD & XDQER XQWDFNQJ HURUHV DER IQEFD TXH \H KDQ DWXP IGR
P D\ RUAV U RV'SDUD & IDUD WHQBEIREDG GHORQER

(V1P SRUBQM \BP ElpQ \WHUHQ FXHQ® TXH HOADFNQ HURUHV ~QEDP HQM XD P HAGD
GH UHVMR SHR SRUM \RR R LHOND ©® FDEEDG GH @ JHWYQ\ SRUH® GHEH \HU
FRP SBP HQEGD HP SBDQER RARV LQAFDGRIAV GH UHQEEITEDG ( QAH HWRY | DRV
FDEWD GHWEFDUHOFRWM GH HVH IRQER FRQ UASHAR D @ FRP SHWGFID (M FRUM R
FRP My QGHMIP LD @ WHQBELTEDG GHD UAVXEBQM GH © LMY Q

(FTB O" DB 1BTMB EF MT DBSFSBT Z ' PCEPT «1VFEF VO HFTUPS N BIBS 8
%IE-FODB FOFABCNEBE

(VM HV XQR GH B GHEDMV " HWLIRV™MHQ HOHGR GH OV [LGDQ DV VREWH MLXQ* HWRUHV
WD® HQM TXPQ SXHGH DSRUBUEHMH IEIR HWD D @ IQHMYQ $GKD GH ©® FDUMD R
IRGR R\ SRUHOFRQADUR @ LQHWy Q SDMYD FRQ FREHWMUDV LI XIHQER DCP HIFDGR R
OHGFKP DN HV Pi V TXH K IFIHQM  HQ HOMIXIHQM DIWFX® VH SUAVHQD HOHWEIGR GHO
GHEDM KR HQ @D \REW @ IQ GHJFID WO, P HVXDE®! GH BV J HWRUHV HQ BV | RQGRV\
FDUWMIDV

" 38/ 5" #8 %9&-04 "' 0/ 04 38 5&" -" 3& 5" #:*9%6 %Y&-04 . &3$" %0 4
& #&8/ $). "3, : & "-1)"

$XWRU 0 LI XHCB UDJ RGHVHY 8 QYHWIGDG GH 9 DIDGRIG

" HVGH KDFH GoFDGEDV H IMM XQD FRQARYHWID TXH P XFKRV SUR FMRD®N GH @ LOHMY Q
TXHHQ BWROHU &RQMM HQ GHP RMADUM. HV SRUEGI TXH & JHWRUHV GHEIGR D \K
VRGQR SXHEDQ DSRUBUHQ WKV ) RQERV GH ,QHMy Q X(D HQAREIGEDG DAFIRQDO FRQ XQ
UH\IR DMWEIGR DOtQEAFH GH BIHHGFID 7RGR HR HQ XQ OUR SO]R (Q HOi PEMR
ILDFIHR HOFRFHSVR GHOAHGRKP DUN tQEFH GH 5H HHQFID HV @ FDWMUD GH UH HIHGAD
TXH VRP DQ &V J HWRUHV GH @) RQGRV GH ,QHWy Q SDUD YDBDUD J H\iy Q H LFLHQM GH
\XV SURSIRV DPRRV 3RU HWPS® SDWD XQ )RIGR GH 5HQM 9DUDE® (XURSHD XQ
UHQFKP DUN [UHFXHQM HV HO ( XURG\W [ FROMMGR SRU OV HP SUADV Pi V
IP SRUBQMVGH ( XURSD

_Z277Z DWRQE-DBLYHV

' REXP HQEFly QHDERIDGD SRUSWRQ' HDBAY6/8 1 3URKIELCD X UHSURGXFFly QVQ® DXVRU, DFly QH SUBAD



$ @ KRUD GH HFRIHUXQ tQAFH SDUD FRP SDUDUR FRQ XQ ) RQGR FRQ HOREMMWYR GH \HU
EDWR 6XHB KDEHU YDURV SIREBP DV 4 XH ®V tQAFHV GH HHHHGEFID R WQIDQ HQ
FXHOD @ WHOHMYQ GH @& QYIGHQGRY GH ®V YDBUWV TXH SDIDQ OV HP SUADV
FRQRFIGRVFRP R 3UFH $ SSUHFIDWRQ HQYH GH FRP SDUDLBY FRQIQEFHY 7RBCEHMD TXH
\E WHGHQ HQ FYXHOD B AMGHIERY R BV tQAFHV 1 HASHMD TXH WAGHQ HQ FXHQD &V
QAYGHIERY\ GAVEXHQEQBVJ DRI MFDBN 6LGR VH WHGHQ HQ FXHOM BV GMGHIGRVTXH
SDIDQ@VHP SUADV HAIQEFH TXH VH WQI D FRP R UHHIHGFID FDGD YH TXH SDIXH D &V
DFFIRQWEN & AYGHQERV FDHUD GH SWFIR

3RUHWP S® \LXQD DFFlyQFRDD  HXURV\ \H SDID XQGAMGHGRGH  HXIR HODBUGH
© DFFly Q\H YH GHSWFIDGD KDWD & HXURV

3RUHOFRQADUR & KDEMYDOHQ &V ) RQGRV GH ,QiHMy Q HV TXH \H BHOQMHWEQ \RGRV BV
QYGHQERV SDUD DSIRYHFKDU® FDSIMEQ) DFly Q FRP SXHWE 6L FD\ pUDP RV HQ HUM HURU
\VHUD P X\ 1§ FLAEDWIDOAHGFKP DUN RENMMIYR SUGFISDOGH P XFKRV.J HWRUHY & RP R HYP S®
\L HQ XQ )RIGR TXH FRSID XQ tQAFH WH SXHGHQ @UDU D SDJDU WHQBEIGEDGHY HQ
AMGHIERVGHXQ  GXUDQM XQSHIRGR 6LHO) , \t BHOMHWM HOGMGHQER \ HOQEFH (R
JDQDU H) RIGRDOAIKPDINXQ  FDGD DR MQDXDAUYDRU

(VH$GKD GHO RQEER \VHUD P X\ DAR SHIR QR SRIXH HQJ HWRUDSRUM \BBIQR. MIGR SRITXH
O FRP SDUDFly Q HV HIy GHD /D WHQIEIGEDG D P D\ RV GHO) RQGR UMVSHAVR DOQEEH HQ
GH DXRVVHIDXQ  ( OBGRQR GH BV HWRUHV TXH VH QRP EUDED DQMIRWP HOM HQ®V
)RRV GH ,QHIyQ \H GHRPI(D $GKD 0 IFKDHO&  -HQHQ HWWGy HQ \REWH ©@
UQEEICEDG GH BV )RRV GH ,QHMYQ -HQHQ DIWPDED TXH ®Y PHFDGRV \RQ
H [FIHQMV 3DUD HOHMMGIR GHVDURG HOBGKD GH IQGR FRP R @ P D\ RUMHQEEITEDG GHWD
GH FRUMV GH JHWYQ TXH VH REWHCH MOQ TXH VH DVXP DQ RARV UKV RV HQ @ LOHMY Q
\REUWH X FDWMD GH DFFIRHV R ERQRV TXH \H FRGRFH UASHAR GH XQ tQAFH GH

UH HHGFID

( YDOD HCH FHVR GH WHQIELCEDG TXH VH FVSHUD \REUH @ UHQEELCEDG DMWBGD DOUHVIR
GH XQ tQAFH GH HHHHFID $GHPi V GH ©@ FRP SDWDFlyQ HIYQHD FRQ tQAFHY TXH R
LGFO\ HQ AMGHQIERY \H SXHGH GDU RWR SIREGPD TXH R \H YH LHEMAER Q. HQ @
BQIEEICEDG Q HQHBGKD (V@ P DGHID HQ @ TXH IQMHM HOJ HWRUHQ DRWIRY TXH (R
\H WHFRIHQ HQ HOIQAEH ( GBGKD QRV P IGH HOH FHAR GH UHMIR TXH HWV LGFG\ HQGR HO
JHWRUHQVX ) RQGR WSHAR DAQEFH 3HIR QR WHCH HQ FXHQD VL&V YDBUHV TXH | RWP DQ
SDUWM GHO) RQGER VH UHFRIHQ HQ HOXQGFH 6H SRGUWD GDUHOFDVR GH TXH XQ J HWRUTXH
WQID FRPR tQAFH GH UHHMFID HO,.EH  1HWSHM®D HWY IOMWHGR HQ YDBUWHV
HXURSHRY FRQ XQ UHMI R VP DUTXH QR HAIVQ LGFGIGRY HQ HAQAEFH 3RUMEQR \H SRGUD
HWBUREWIQHQGER P D\ RUMHQEELEEDG FRQXQ UM R DMWEIGR DAQEFH\ SRUVEQR P D\RU
$CKD
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3HR R VHID FRUHAR SRIXH @ FRP SDUDFly Q HV HIyGHD +D\ GYHURY DMWFX®Y FRPR
@V TXH \H P XHWDQ HQ @ ELEQR] UDItD GH $TFLD 0 LI XHOB HUDGR HQ @ WHYIMD ,QHy QQ

GO DO GH IHEWR GH ~* HWRU DXRP DW DGRV *6RQ GH YHEDG
SHQBE®N ™R GH 9 DQI XDUG HQ ~7KH FDWH |RU,QGH ) XQG QMWD ™( Q BV TXH \H
DDA D @ FDSDAIEDG R KDELIEDG GH @V HWRUHV GH ) RQGRV TXH VRP DQFRP R UH HIHGFID
GVUHIKP DN | BHQM D BV) RQERV TXH WHSTFDQ AUHRVEP HOM BV %4-FKP DUN

3XHVEIHQ QRVHIFRQADP RVFRQ GLHHQMY SRUWMDV TXH GHP XHVADQ SRUXQ DGR TXH \RQ
P HRUWV OV FDSDFIGDGHY GH ®V JHWRBYV \ RADV TXH SRUWMDQ SRU BV ) RIGRV TXH

UHST@FDQ BV tQAFHY ' H @ PP D IRWP D REVHIYDP RV TXH HQ @ LQGXVAID GH &), KD\
JHWRIDV TXH DSXHWEQ SRU BV ) RIGRV GH JHWYQ $PWD JHWARQDGRY SRU J HWRUY
IOMQABQER VHUP V HIFIHQMY TXH HOPHWFDGR \ RADV JHWRIDV TXH \H GHAEDQ KV
UHFXURY D @V ) RQGRV GH JHWMYQ 3DMYD FRQARDGRY SRUDORIWFRY TXH FROWIXHQ
LOHWJ HQ WXV ) RQGRV GH @ PIWPD IRPD TXH HO%AGFKP DIN $OBHU &V GLHBOMY
HWXYGARV\ DUWFXBY GH @ EEERIWDItD @P D ©® DWJFlyQ ® QLFIOTXH HV IGFEDYH SRU
XQD EDDQ D X RAD <D TXH HVFRP STFDGR IGHQNIEDUH DQM D ®V.J HWRUHV TXH SXHEDQ
GHP RVWADUGH | R D \J QLLIEDWYD @ FWHDFly QGH YDBUD @UR SO R

$GHPi V QRV SRGHP RV HFRQADUFRQ FDVRV HQ @&V TXH OV FRP SDIDFIRGHV GH ®V), GH
JHWYQ DRWD FRQ @V tQAFHV GH WH HIHGFID \RQ HIy GHDV DOR WIGHUHQ FXHQW SRU
HWP S& HOUHI R H WD TXH DVXP HQP XFKRV.J HWRUH GH | RQERV DV FRP R OV IQHMRGHY
TXH VH UD0 DQ HQ XQ HQRWUR TXH QR VH BFRIH HQ HOIQEFH R EIHQ SRUXVDUQAFHV
GRQGH QR \H WHFRI HQQYIGHERVR @ | WFDIEDG

(QDOXQRV) RQGRV GH ,QHMy Q GHEIGR D @ WREBFly Q GH SUR FMRD®N HQ HOHRARU / RV
SO] RVHQ BV TXH XQJ HWRUDGP IQVAD XQ) RQER \RQIQ HIRMY DOMP SR GHFHVDUR SDUD
GHP RVADUVX \BBIQR 2 VH SXHGH SIRGXFLUXQ H HAVR GH DADFFLy Q GH QAHYRV IQHIRI
TXH RFDMRGH TXH HO) RQGR GH ,QHMy Q FRQ Pi V DFWRV \HD P HQRV FRQARDEGI\ @
UHVXEBIGRY QR VHDQ & DQMIRBY $QM HWRV SXQRV GH DQ Q1Y YDP RV D FRQUGHIDUXD
\HUH GH SUGFISIRV

- BT FOBCNEBEFT QBTBEBT CP CPT HBBOL] BOVOB FABCMEBE FOFMMYP

1R KD\ TXH GHDUH GYDUSRUDV WHQEEITEDGHY SDVDGEDV SRIXH &V DFIHYRY R HURWY

TXH \H KD\ DQ SRAGR FRP HMU HQ HODU R SO] R SRUBY P RYIP IHQRY GHOP HFDGR R @

SRONFD GH LOHWY Q SXHGHQ UHYHWAH

. 9DVDUD J HWy Q GH @ LOHYMy Q HQ @ J HWY Q GHOUHMIR \ D\t HYVBUSPLEGDV GH YDBU

HQ HODUR SOIR , (\ADWIIDV GH FRUWMV EDRV $ OUR SO] R HOFRWM EDIR HV XD

YDUDE®! SUGFLSDCSDUD REWGHUP HRUUHWRUIR TXH @ FRP SHMQFID HQO LOHMY Q

. HWFUEIUD SROAFD GH IQMHMy QDFREH D BV REMMYRV\ VHUI LHCD H® HQHADU R SO R

_ &RPRGHP XHWD' DEDUHQVX IQRWP H 4 XDQNEMWH $DOMYR ,QHWRU%KDYIRU 4 $,%
BV IQHIRIAV\ JHWRIHV TXH LOMQEQ DAMQDUHCP RP HQR DSURSIDGR SDUD [QHW

R GRMOQHWISXHGHQGHBUGH JDQDUXQ  GH @ IQHIy QGH ®V) RQGRVGH ,QHy Q 3RU

VBQR HMBUHVD WRWED TXH SURYRFD XQ$GKD GHI DR
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. PEFWAT EF ( FTUW OEF DBSFSB QPSDSIFSPT EF TFWDD? O

9D0H 9V &UHFIP IHQR &RP R HWMGIDP RV HQ HOSUP HUFDSHM® H] IMMQ GRV WERBItDV
FOUDV GH LOHMy QGHVGH SUGFISIR 9 DOH R 1Q UD YDBUDFly Q GH XD DFFly QR DFFIRGHVGH
FUHFLP IHQR FRQDER 3( 5 DSURSIDEDV SDUD FIF®VHFRQY P IFRVGH FUHFIP IHQR

IDRHVGH DWW EDND FDSIVRQ@ DAy Q ( Q HW WER®JItD VH MJ XH HOFUMMUR HWYGIDGR

GH)DPD\ ) BHIFK VHI~Q HOFXDOBY WHQEP IHQRY GH @ LMWy Q WHHQ TXH YHUFRQ @
UDWR HQAH FDSIMEQ DFly Q\ FRWY DFly Q GHUYDGRV GHODBUHQMEWRY\ YDBUGH P HIFDGR

) DYRUGH P HIFDGR R @HDCR FRURY (W WESR®J D FRP ELQDGD VIV UHDFIRQDGD FRQ
HOHVAR GH 1OQHWNY Q DI WMYD HQ FXDQR D UHMIR TXH SIRSRGHQ BV +HGIH ) X6V R
) RQGRVGH* HWy Q DEMIDWD TXH HWMGEDUHP RVHQ @ LI XIHQM VHFFly Q

* Hily Q EDVDGED HQ HOBIHMIR (VM HVAR GH JHWMY Q HV P i V FXDQNBWYD \ WDVD BV
DRWYRY GH PDGHID (R VMDA M. QR FXOQIVEMYD HQ FXDQR D DQ @V GH UHIR 6H
EXWFD @ FRP EICDFly Q SHUHAD HQAH GYHWLIEDFy Q\ UHMIR FRQRFIGD HQ HOP HIFDGR
FRP R 51WN3DUW

4PCEF FTWB UWQPWMHB EF DBSFB EF TFWMDD» O FO CBTF BMSFTHP Z 8
EMWSTIEDBDY O F-DPN FCEBN PT FMTHVIFOF QBQFS Qs DUDP EF O/ TUHBDS O EF
4 1Z. D(3"8 )W JIBCBM

KMV ZZZ \SIGEDAFRP \sSGU HV GRFXP HON WIMDUFK UIMADUFK SUDRWFDO
FROUGHIDWRQY | RUI DFVRRUEDVHG DWHAD@RFDWRQ \S SA

" PCEPT EF *OFST> O" MFSOBUVB P ) FEHF ' VCET

*OLSPEVDDY O

/RV+HGIH) XQGVR ) RQGRV GH LOHYy Q DEBMIDWD \RQBV TXH Pi VU R H SBVBQHQHO
PHFDGR 3RUHMR DWQEHXR DOEWQRPIR SHQEEWEDG SR \RQ & TXH Pi V
RVELCEDGHY WHHQ GH REWGHU DP STRV WHQEP IHQRY D FDPEIR WFREDR GH XD
H SRVFly QP D\ RUDAIH\IR

(V FIHWR TXH GFKRV IRQERV \RQ FRGRFIGRV SRUVK WRWED HQ HOPHJDGR |\ HOX\R
IOMODR GH ' HIYDGRV IIDGFHRY (V GHFU HQADQ \ \DBIQ HQ @URV \ FRURV FRQ
IDFICEDG \ HQ \IXV FDUMDV FRPR YHWP RV DEXQEDQ @V PDWUDV SUPDV HOIRM R
PRGHGD HWDQWMD RSHDFIRGHV GH DEMDW \ @V tQAFHV 3HR P EIpQ WAGHQ
LOHMRGHV [P REWIDUDV \  RADV FHQADGDV HQ YDBUHAV R DFFIRGHV WSR YDOH GH OUR
SOIR ' HVGH X H S®My QD IQFIRVGHBU®; ; , \ WDVO FUMV/I LQDQFIHID GH GHOV
KISRMFDV \KE SUPH ' H DXO\GH / HKP DQ Y%RMHY HWRY IRQGRV KR HQ GD HWQ P V
WIXDERVTXHKDFH  DxRV SHUR HOUHMI R TXH H SBBQWI XH MHQER Pi [IPR SRUHMR
R \H WFRP IHQED TXH \XV SDWFISDFIRGHV YD\DQ Pi V D® GHO GH @ FDUMD R

LQHNY QHQSHQ 9 DUDE®!
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2 WD GH @V FDIDPWUMAFDY GH HWRY ) RQGRV HV VX FVFDVR QYHOGH \IXSHIYHQFID GDGRV
®V FDPEIRV HQ HOPHFDGR \ @ YRDWIEDG 7IHHQ XD MCD FRWD LGFOVR @V Pi V
H MRV

' IFKRV +HGIH ) XQBV HWVQ BASDGDGRY SRUEDGFRV GH IQHMY Q\ \RP HAGRV DO6' $
QMIDWRDG\BQEDU  HIYDWHHV'$ WRFIDWRQ

) FEHF G/CE 5JPWH-B- DBBDUFSHIDBT N FIBEPT Z POFBUVB

) XHOM 9OQFR GH (\SDxD \ &109 +(' * ( )81' 6 < 5(6* 2 6,67¢0,&2 Ol 1IHV
* DURD 6DQRV

/D IQBXAVAID GH KHGIH IXQBV +) P XHWAD XQ FUHFIP IHQR P SRUBQM GHVGH HIDXR

WQR HQ Q-PHR GH IRQERV FRPR HQ WPDxR GH DPWRV JHWRDDGRY (Q GFKR
FUHFLP LHQAR MHJ D XQ SDSHOP SRWYBQM HODXP HQR GH @ SDWFISDFly Q GH GV LOHIRUAV
LOMMFIRDBN HQ HVSHFIDOGH @V I RQERV GH KHGI H IXQGV TXH MUYHQ GH FDQD@ DFly Q D

OVIQHVRCHV P ICRUIMAV ( 0P DxR GH @ LQGXMAID D~QHV SHTXHXR HQ FRP SDUDFly QFRQ
O 1QHMUY Q FREFWD WDGHFIRQPO SHIR VX SHWR HQ &V P HFDGRV HV HBIYDGR HQ P XFKDV

RFDVMRQHV GHEIGR DOGICDP WP R GH \XV HVADMI DV ( WV FDUDPWUMAFDY KDQ YXHOR D
SOQMDUD® FXHWYQ GHOSRMGFIDOGH @V +) SDUD FDXWDU IGHWRELTEDG [ IQDGFIHD /D
JHWY Q GH UKV RV D@ DAD SRUBY KHGIH IXQBV\ SRUOV HOAMEDGHY EDGFDUDV TXH BV
SURSRIFIRDQ VHYFIRV 1 LDQFIHRY KD P HRUDGR GAVGH @ FUMY GHO/RQ) 7HP &DSMIO
0 DQDIHPHQWV /7&0 HQ 1R REWEQM D-Q HW GV GH \HU\DWIDRRID (O
SRWQFLDOGHVAWRELT) DGRUGH @ KHGI H | XQBV SUIRYHQEUD GH @V GLLIEXGRGHV GH WD) DU
XD JHWlY Q GH UWH\I RV DGHFXDGD SDUD HWIDWI IDV GQ P IEDV SRUSDIM GH B J HWRUHV
GH ® IRERV GH @ FRFHQADFlyQ GH SRMFIRGHV SRU VHIXP IHQR GH ©V POMPDV
HADWI DV R GH @ GLIEXABG GH DJ W DFly Q GH \VRGDV @V H SRUFIRGHY TXH WHGHQ OV

HQAEDGHV EDGFDUDV FRQ®VKHGI H I XQGV

(OWWP IR KHGIH IXQG \H XWD D SDUD GHVFUEIU XQ DP S@R DEDQER GH YHKIFX®Y GH
IOHMYQ TXH SXHGHQ YDUDUHQ WP DR HVADWAIID P RGHR GH GHIRFIR | HVAKRMUD
RUDQ] DWD ( QWUWPLGRVPi VFRFUMRY \RQ YHKIFX®Y R BFIGRY SUYDEDP HOM H LTHQ
XD IQHMY QP tQP D HBIYDGD \ VXV DPWYRVVRQ.J HWARGDGRY GH | RUP D DRWD SRUDI HOMV
DUDP HQM FXDOLEDGRY TXH EXVFDQ UHQEP IHQRY SRMYRY HQ FXDIXHU FR XQMD GH
PHUFDGR ( GFRGRFIP HQR\ FRP SUHQUY Q GH ® TXH KDFHQ®V+) TXHGD REVFXUHFIGR SRU
HOWWICR KHAJH TXH VJQLEFD nFREHWMD} nSWRMFFlyQ \ TXH SDUHFH P STFDU
GHXWDEEDG BASHRAR DOP HIFDGR 3RURWR @GR HOKHFKR GH TXH XVHQ R SXHGEDQ X\DU
DSDOQFDP IHQR HQ VXY HWADWAI LDV GH QWY Q SDUHFH \iXI HILIXQ UHMI R HBVDGR 1LXQD
Q RAD IQMSUMIFyQ HY DGHPXDE DXQIXH DOXQRV +) WASRQGHQ D HWDV
FDUDPMUMAFDY ( OQRPEWH KHGIH IXQG WH XWl)y SRUSUPHD YH SDWD GHWFUEIU @
HADWI ID GH 1OHMY Q GH XQ IRQER GH $OBG : IQBZ -RGHV TXH VRP DED SRUEIRGHV
OUDV HQ YDBUWHV TXH FRQIGHDED 1QUDYDRWDGRY \ OV FRP SHQDED FRQ SRMFIRGHV
FRUBV HQ DPWRY TXH FROUGHIDED \REUYDEDGRY GH IRP D TXH \H SRGD FROIGHDU
TXH HQ FRMQR HUD GHXWDODOP HIFDGR ( OH HAVR GHVR HID DSDOQFDUD [QHMY Q GH
| RUP D TXH VH KDFDQ DSXHWEV \VREUH BV YDRUHY FRQUHFXUIRY @ MIGRV
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/RV+) \H FDUDPMU DQ SRUVKX DXVHGFID GH B XOFlyQ M. EIHQ HWED WQGEHGFID SDUHFH
HWBU FDPEIDQGR  SRU® TXH QR WAGHQ TXH FXP SQJ FRHIEHQMV R BTXALMRY GH
GYHWLIEDFly Q GH IQHMRGHV\ FXHQEQ FRQ @ SRVEIGEDG GH D@ DURSHUDFIRGHY TXH
®V IRQEERV CGH 1QHYy Q WDGIFIRDGN SXHGHQ WQHU SUIRKIEIGDV R P MIGDV FRPR OV
YHQEV HQ FRUR R HOX\R GH DSDDQFDP HQR / RVQRP EBV SRUBV TXH VH FRIRFHQ HQ OV
QAYHIDV MUWGEEFFIRGHV WWHBIQ KDFHU BHHHGFID D WX BJIPHQ GAVBUXDGR JHWYQ
DIMIDWD JHWY QTEWH R DAP D\ RUUH R TXH SXHGHQFRABIYDU | RIGRVHVSHFEXDWRY
/RV +) D@ DQ AYHYDV HVADMIIDV FX\R ~QFR HBP HQR FRP~Q HV @ REW(FlyQ GH
UHVXEBGRVDEVRAVRY\ QR UHDMYRY HQI XQFly Q GH tQEFHV GH UH HIHGFID

$\t HOWUP LGR KHGIH VH SXHGH HOMSUHBUHQ HOHQAER GH TXH SUWIQEHQ DOP HRV
SUAVHYDUHOFDSIMECHQ SUVHGFID GH HQRWIRY GH P HIFDGRV EDMVDV\ REWMCHUUXERIGRY
SRMYRV FXDQER OV FLUFXQWEGFIDVARQ DBIMENV

6 XV HMADW IDV H SBV2Q HOFRQRAIP IHQR GHOPHWIFDGR @ KDEI@EDG GHOJHWRU R @
AVSRQEI@MDG GH PRGHBY GH YODRWDFlyQ WRIMNDGRY 6H SXHGHQ MOMW DU OV
FDUDRWMUMAFDY TXH &V QW XHQ GH @ J HWy QWDAHR@DO

— HPSBDQ X DPSM YDUHEDG GH IQWMKPHQRY ILDGFIHRY \ GH HWADW IDV
JHHID® HQM DRPRYDV  LGFO\ HQGR SRMFIRGHVDSDOQFDGEDV\ YHQRV HQFRUR

— HOJHWRUHV Pi V [P SRUBQM SDUD \KV BAKIBGRY TXH @ HBFFlyQ GH DPRRV R GH
P HIFDGRV \

— BV JHWRUV WHIHQ WKV UHP XGHIDFIRGHV YIGFXOIGDV D @V FRP IMRGHV SRU UNVXEBGRY
R DB HQM HBYDAEDV \ \KHBIQ VHUIQHWRUAY HQHCBURSIR | RIGR

(Q WDEEDG ® TXH \VH GAVFUEH HV X IRPD GH JHWWQ\ SRUWIQR HWD QR \H
FILFXQFUEH D ®V +) 0 XFKDV HQAEDGHY EDQFDUDV KDQ YHQGR JHWARQDQER X FDSMZO
FRQHWD YMy QDP SID HQ® TXH VH KD FRGRFIGR SRUSURSUHVY WDAQ) /D IQEXVAID GH
®V+) KD YHQGR FUHFIHQER GH | RWP D FRQMXDGD GHVGH IQFIRV GH @V DxRVQRYHQD \ KD
DFHBIWDGR WX UM? R GH H SDQUy Q GHVGH HODXR WDV KDEHYH UAKHIR FRQPi VR
P HQRVp[ MR @ FUMYGHORQGR/RQ) 7HP & DSIMVIA) DI HP HQAHQ

(OQ-PHR GH +) SXHEH KDEHUDXP HQEIGR GH\VGH XRV HQ KDWB FHFD GH

HQO® DRMDIEDG SHVSHAVR D BV DRV J HWRQDGRY \H HWAP D TXH \H DSWR] 1P DQ
D E®QGCHGOUVHY FRQXQ VD GH FUFIP IHQR DQDOGHO  GHVGH /D
IP SRUVBGFID GH ®V+) HQHCP DUR | LDGFHR QR TXHED ELHQ UH BNAGD SRUHOMP DxR GH
O LQGAVAID P HAGD SRUBY DPRYRY J HMRIDGRY R SRUHOQ-P HIR GH HQMEDGHY $OXDV
HQAEDGHV DBDJ DQ VP DXRV PX\ HBYDGRV\  DGHPi V \K IQGHJFID HQ ®V P HIFDGRV
SXHGH VHUP XFKR Pi VV HBVDGD GHEIGR DOX\R GH DSDOQFDP IHQR 3RUHWP S® \HI~Q
GLHHQOMV IQ RP HV HQ HOP HIFDGR GH ERQRV FROHWE®N @ DPWHGDG GH BV+) \KSHID
HO  GHOPHJDGR (Q®VPHIFDGRY GH UHQ YDUDE®! SDUHFH TXH VX SH\R HV P HQRU
SHRRADWHMHXQ \XQ  6HHWP D TXHHQOVERIDVGH 1XHYD <RI 1<6( \
HQ @ GH /RQEMV /6( X DPMICDG SXHGH HSTFDUHQMH HO  \ HO  GH @
QHIRFIDFly QGDUD ( CFUHFIP IHQR GH @ LQGXVAID D SDWWIGHODXR KD YHQGR GH @
P DQR GH @ SDWWFLSDFly Q GH LOMHIRUAV IQMWFIRIDBN FRP R HVHOFDVR GH FRP SDXDV GH
VHIXURV | RQERVGH SHQIRGHV
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R IXQEDFIRGHV TXH \H P XHWDQFDAD YH P VIQMINDGRY HQ UHDD DUXCD J H\y Q DFWD
GHOFDSIMIO E-VTXHGED GH DSKD  HQ G DUGH @ WDGFIRQDOJ iy Q SDVYD FHQADGD HQ
O WYSTD GH IQEFHY UHQEP IHQRY DVRFIDGRY FRQ HOUHM R JHQHIDOGH P HIFDGRY EHVD
(M LOMyV KD SURYRFDGR TXH BV +) KD\ DQ DADIGR JWDQGHV | GIRY GH [QHY Q HQ BV
~@P RVDXRV HQ SDUWEXDUHQ ®VDXRV \ 6H HVWP D TXH D | DBV GH oV
LOHMRGHV WHDQ DDV SRUQMYMFIRGHV KDEWDQDBDQ DAR Pi VGHXQ  GHOFDSMIOCH
®' +) D H®V KDEWD TXH \XP DU OV IQHMURGHY SIRFHGHOMY GH RARV IRQERV TXH
IOMHWQHQ+) )+) TXHWSHDUWDQHO D ILDBVCH

(OFUFIPIHQR GH ® +) D SDWWJ GHODXR \H H STFD SUGFISD® HQM SRU HO
FUHFIP LHQR GH BV) +)  TXH KDQUHFLELGR FXDQARRY YROP HGHV GH QXHYDV XVFUSFIRGHY
(MWRV) +) MLYHQ GH FDQD{ DFly Q GH @ 1QHWY Q GH IQHIRUAV P IGRIMEBV SRUR TXH \X
FUHFLP (HQR HV IQEFDWR GH @ SRSXOU DFly Q GH HWIV IQHWIRGHY /RV+) 1P SBP HQBQ
QAYHYDV HFVADMIIDV TXH VH FRP HQEQ HQ HODSDWEGR FRQ HOIIQ GH REWQHU
UHQEELCEDGHY HBYDGDV 3RUHWP S& HQAH \ \X UHQEELTEDG P HAD | XH GHO
SRUHGFIP D GH @ WHQIELTEDG GH © UHQD YDUDE®! DXQIXH IQHIRUD @ GH O WD
D
(Q FDP Ely HWB \MYDFlyQ \ D TXH @ WHQEEIIEDG GH ®V+) IXHGHO  IQHIRUD
O GH ® WM YDUDEGI SHIR \KSHIRUD @ GH @ WQD 11D /DV FRGFRGHV TXH &V
PHUFFDGRV PXHVADQ ~GPDPHQM FRQ YROMWIEDG WHGXFIGD \ 1DBB GH \MQGHGFIDV
QUFFIRDBN HWQ SIRYRFDQER TXH PXFKRV +) \H HWQ IQARGFIHIER HQ QHRY
P HIFDGRY HQ EXWD GH H SBVBUICH IFIHGFIDV HQ @ |RWP DFly Q GH SWHFIRV (\WR H STFD
TXH HOFDSMIOVH HWY QU IHQER KDFID IQHWRGHY GH DR UHQEP HQR | RQERV GH
DUEMDVA\ SURGXPRY HKPMUDGRY P XFKRY UHDFIRQDGRY FRQHAUHM R GH FY MR

HUBERD DE HF ¥ FHF ACTIVOS GESTIONADOS
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(QHD @D PXFKRV +) \H KDQ LOARGXFIGR HQ HWADWAI LDV GHOMER GH WD 110 (R
FRUDED FXAD BQEEEEDG \H GHIMD HQ SDUM GH \X LO'XGH 3RURAR @GR HO
DSDOQFDP IHQR QR KD H SHUP HQBIGR YDUDFIRGHV I QLLIEDWYDV ~GP DP HQM DXQTXH KD
DXP HQEIGR HQ @V HWIDWI IDV GH WO 1IN HVSHFID® HQM HQ HOFD\R GH B IRQERV

QHYRY HQXQ HMXHJ R SRURI UDUP D\ RUAV WHQGEP IHQRY HQ XQ HORWIR GH GLHHJFIDGN
GH FHGVR BHGXFIGRY

' DGR HOUSIGR FUFIPIHQR GH @ IQGXVAID P XFKRV SDWFISDQMY GXADQ GH @
FDSDFIGDG GH DOX@DV HADW DV SDUD J HHDUBHQEP IHQRY DADRWYRY 3RUXD SDUM
O H SBWFly QGH ®P HIFDGRVIQEXFH H IEIHGFID HQ®VP WP RV FRQ® TXH \H DIRBQ®V
UHQEP LHQRVH WDRECDURY \  SRURWD SDUM @ FDIEDG GH ®V.J HWRUHYVBP ElpQ SXHGH
G\P IQUUNVHI~Q\H H SDQEH @ IQEXVID
( WWR SURGXFH FIHWD SUHRFXSDFly Q SRUTXH GV.J HWRUHV SXHEDQ YHYH \WQEGRY D X\Wl) DU
XQ P D\ RUDSDOQFDP IHQR SDUD P DQMHUBY KGR KIMWUERY ( Q HWM FRQM \R \H
KDQU-DFWYDGR @V DOWP DVGH TXH BV+)  SXHEDQ FROMMUXQD | XHQM GH YXQHDEITEDG
VP IED\ TXH VH SXHEDQ UHSHWEY KHFKRV SURER RQl} DGRVSRUHO 780 HQ

(Q ® DPWDEEDG SDUWFH TXH QQI~Q IRIGR PXHWAD HO HBNDGMPR JUWGR CH
DSDDQFDP IHQR TXH DBDQ y HQ/7&0 $GHPI V BQR BVSIRSIRV+) FRP R OVHQAMDGH
FUHGMFLDV KDQ P HARUDGR HOXR MMMP | WER GH P RGHBV SDUD FDEXDUBY W RV GH \KV
H SRUFIRGHV\ UHDO DUVK JHWMY Q DGHRXDE 3RU~GIPR @V +) KDQ IGR IQARGXFIHQER
P HAGDV DAFIRD®N GH J H\ly Q GHOFDSMIOSDUD SURJ UDP DUBY WHHP ERGRV\ - SRUVBQR
UHGXFLUHOUHI R GH TXH \H SURGX] FDQUANMDGDV P DMYDV GH O XIGH|

1R REWEQM © FRP ELCDFlyQ GH DSDDGQFDP IHQR \ @ LQHYY Q HQ DRWIRY IETXGRV ©
SIRDHDFYQ GH ® +) \ @ SDWFISDFlyQ FUHFIHQM GH HQAEDGHY EDQFDUDV HQ HO
QGURFAR \RQ IDARWV GH YXQHDEWREDG ILQDEFHD HVSHADE HOM M. \H SIRGFHQ
FDP EIRVIGHSHDGRY HQ & SUHFIRV GH B DPWYRY $GFIRIDE HQM HOFUHFLP IHQR GH BV
+) KD SIRYRFDGR X | XHWM FRP SHMJFID HQAH OV HQAEDGHV [ LQDGFIHDV TXH SXHGH
WDGXFLYH HQ XQD UHDIFlY Q GH OV FRQAFIRGHV H LIIGDVD ®V+) R GHOFXP STP IHQR CGH
\XV KDEMYDBV | XQFIRGHV GH YL LOGFID

INVERSORES DE LOS HEDGE FUNDS
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6H SXHEH FROUGHIDUTXH HOSRMGFIDOGH UWHVI R VMM IER TXH XQ+) JHGHD SURMHGH GH
WHV FDUDFWUMAFDV

D 6HUXQ LOMHIYRUIQMMFIRDAP SRUYBQM HQ P XFKRV P HIFDGRV GH FDSMIBN XV DRWIRY
HVQ FUHFIHQER U SIGDPHQM DM FRPR HOQ-PHIR GH HOMDGHV \ @ SRMEITEDG GH
DSDOQFDP IHQR \ @ FRIFHQADFLY Q GH HWADWAI LDV FRQIIYDQ XQ [P SRWIQM UHVIR GH
IOTXGH DQM XD P RALIEDFly Q GH OV FIFXQMBGFIDY

E 6XV HVADMI DV DPRYDV\ GQ P IFDV SXHGHQ KDFHUGLFIOD P HAFly Q DGHFXDED GHO
UHVIR TXH [P STFDQ / RVUEI RVTXH \RSRMZQ®V+) VRQCR GHDBM\ Pi VFRP SBIRVTXH
®V GH B DPRYRV WDAFIRDBN ' HEIGR D @ QVWUDG] D GG P IFD GH @V HVADWAI LDV GH
IOHYY QGH ®v+) \ DAP SDRVR GH &V G0RVHQHIDSDOGFDP IHQR\ HQ BV UHNXEBGRY BV
P RGHBVGH UM R GH BV+) BTXHHO XD | RP XOFly QP VFRP SBID\ P ElpQX\XDURY
Pi VAR IMAFDGRY $GFIRDE HOM SXHGHQIQHWWIHQ DRWYRVFX D YDRDFlY QHVIGFIHYD
F 6RQ XD FROADSDWAED DFWD \ DSDOGFDCED SDUD HOMDGHY TXH \RQ P SRUBQMV
P LEDP HQM / DV UHDFIRGHY HOAH @V +) \ OV HQAGDGHV EDQFDUDV TXH BV SUHWEQ
VHYEFIRY SUP H EURNHY 3% \RQ FRP SBNV \ HWEBV SXHGHQ HFRQADUGLIEXGRGHY HQ @
LQMJ UDFly Q GH VRGDV\XVH SRVEIRGHVD BV+)

3RURAD SDUWM \H HWV JHGHIDQER XD WQGHFFID D TXH BV +) FROADMQ \HYEIRY
IDPFHRY FRQ GYHYDV HQAMEDGHY EDGFDUDV GH IRPD TXH DXQIXH XQ EDQFR
FRQLI XIHVH FRGRFHUVRGEDV \KV H SRUEIRGHV D XQ+)  SRGUWD VHUGLLFLOTXH VH |RWP DVH
X [P DI HQGH VRGRV BV UV RV TXH FRQIBIYD @ DPWIGDG GH HVH +)

8@ HYDODFly Q FRGFO\ HQM GH @ H SRMFly Q DRWDODOUHM R WP IFR GHUYDGD GH @
DRMIGDG GH ®V+) GHFHVWD DRV TXH (R HWIVQ GVSRQEBN HQ @ DRMDEEDG \ TXH (R
SDUHFH TXH YD\ DQD HWERAER HOXQIXWMUR SY[ PR FRP R\RQOVH SRUFIRGHV DAV R GH
FROADSDWM HOJ DGR GH DSDOGFDP IHQR GH BV +) \ GH BV IQHIRI @ FXDQMD GH
SURGXPVRY HVAKPWUDGRY TXH DIHABIQ D BV +) R @ FRFHQADFly Q HQ GYHYRV DRWRV R
SIRGPRV | [DFIHRY

$ BBDUFS] BDF OEF MT) '

/RV +) \H KDQ GHIQCR KIMWUFDPHQM FRPR YHKIFX®Y SUMDGRY GH IQHMYQ SDD
LQAMGXRY UFRV R SDUD IQHIRUA LOMMFIRDBN / RV @P DGRV +) \KHBIQ WMHUD IRP D
MUGED GH SDWP RQRV VHSDUDGRY R YHKIFX®Y GH LOHMY Q DXQTXH VKX HAMR GH JHWy Q
KD MGR YWD DGR SRUP XFKDV HQMDGHV I LDGFHIDV\ (R 1LCDGFIHDV SDUD J HRQDU\K
SWRSIR FDSMIO ' H DKt TXH HQ RFDMRGHV VH KDJD W HIHGFID D HIRV GHRP I GGRBY
IRQGRV R YHKIFX®Y GH J HWy Q DEMIDWD  HQ FRQADSRVElY Q D @ J Wy Q WDGFIRDO/ D
SUGFISDOFDIDPMUIMAED GH BV +) HV TXH REWAGHQ UHQEP IHQRY Pi V HBYDGRY TXH OV
LOHMRGHV WDGFIRDGN H IGFGMWR D YHFHV FRQP HIRUYRDMWIEDG  TXH QR VH HIFXHQADQ
FRUHDFIRDGRY FRQ @V tQEFHV GH ® P HIFDGRV 3DUD FRQHI XIUHWRY BAXIEGRY @Y
JHWRWHV GH BV +) \H FHQADQ HQ @ | RP XOFly Q GH HVIDWI IDV AQ P IFDV HQ GJ DUGH
SHYHI XIUXQD FRP SRMFly Q HWWED GH @V FDUMIDV ( WR ® KDQ SRAGR WHD@ DUSRITXH
®V+) KDQIXJFLIRIDGR KIWYUFDP HQM HQ XQ HQRUIR GHVMHI XDGR HQ J HGHIDOJ UDFIDV D
\X @FDQ DFly QR \KRWH
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3RURAR OGR HQ HOFD\R GH ( WBIGRV 8 QGRV )X FDU FMUGH IRQER PD\RUIMB FRQ XQ
Q-PHR (PMIGR GH IQHIRWV \ MQ FDSWIFlyQ S~EQFD GH IRQGRV GV KD SHP IMER
REWCHU H HFIRCHV GH OV I XOFARQGHY TXH REQIDQ D OV IQMMHRHYV GH IOHMYQ
FROFWD /D JHWYQGH ®/+) SRUQR QR \H KD YIWR @ MIGD SRUBHI XOFIRGHV TXH
REQ DQ D GYHWLIEDUNKV IQHWMRGHY FXP STUFRH IFIHQMV GH @XIGH R WMQHUSURKIELGDV
DOXQV SU FWDV FRPR SRUHWP S® REWQHU DSDODQFDP IHQR R WRP DU SRUFIRGHV
FRUDVHQ DRV

/RV+) SUWIQEHQ H SBMBUQHYDV DEMIDWDV GH LOHYY Q & FXDOFRQAEX H D H STFDU
DOXQDV GH \IXV FDIDPMUMAFDV FRP R @ GHFHMGDG GH FRQBIUFRQ YROP HGHV [P SRUBQMV
GH FDSMIO @ FROMHQHFD GH @ MU OV WHGHFIRGHV GHOPMWPR R @ WDGFIRDO
UMUMGFID D @ SXEGFDFlyQ GH IQRWP DFlyQ \REW @ FRP SRVElyQ GH \X FDUMD /RV
LOHIRBY \KHBIQ VRP DU \K GHFMyQ GH QMWW HQ HWRY IRQERV EDV QGGRH HQ @
UHSXVBFly QGH BV.J HWRUAHV

/D FRQIDQ D HQ XQ JHWRUUAXED UH RIDAED SRUHOKHFKR GH TXH @V J HWRUAV \KHBIQ
WQHUFDSMIOSURSIR IQHWER HQ & IRQERV DM FRP R SRU@V HBIDGDV FRP IMRGHV GH

JHWY QTXH \H B\ SDJ D EDVDEDVHQ BV UAVXEBGRY @ TXH J DUDQAY D TXH VXV LOMUIHNVAV \VH
DEHHQ FRQ BV GHOUHR GH IOHIRWAV ,QFIDE HOM @ J Hily Q DAMIDWD \R® [P STFDED
O H IMMQFID GH XQRV JHWRUHV\ XQ SDWP RQR D JHWRGDU TXH SRED \RP DUGLHHQMY
IRWP DV MUGFDV FRP R VHUXQ \RFIHGDG @ MIGD XQ YHKIFX® GH IQHY Q R XQ IRIER

\HI~QP RWRVI MFDBN UHI XOMRURY R VHI ~Q@ SUH HHGFID GH GVIQHIRIAV\ JHWRUHY

3RUMIRP HOM @ P SRMECFID DEDQ DED SRUHWRYIRQERV\ © GHFHMGDG GH FRQBUFRQ
DSRR IIDEFHR \ CH JHWYQ KDQ SIRRFDGR TXH BV +) WDIFHQ DFXHERY FRQ XQ
FRMQR GH HOAMDGHY TXH GV SUHWEBQ GYHIRV \HYEFIRV (OHVIXHPD  WFRIH OV
QYHYDVHQMEDGHV TXH DFRP SDxDQD @ J Hvky Q DAMIDWID

&RPR \H KD GFKR @ HWKPMWD Pi V VHEFIED IGFOLUD \RB HOIRQER \ HOJHWRU (Q @
DRYDIEDG HVHEXHOM TXH LOMYHQ) DQ RADV IQXMMAIRGH

$\t HV KDEMYDOTXH SDWFISH XD HQMEDG TXH \H HFDU D SUGFISD® HQM GH @NDUD
FDER OV \KWFUSFIRGHV \ WHPERORV\ @ YDBRUDFlyQ DGPIQVADGRU \ RAD HQAMDG
HQFDU DA GH @NDUHOGHSY VMR GH OV IQHMRGHV\ GH SIRSRIARQDUVHYEIRV GH DSR R
ILDQFHIR SSUP H EURNHU 3%@$ GIFIRD® HQM  SXHGHQ H MAURSHUIDGRUAV GH @V I RQGRV
TXH @IYDQD FDER AYHYDVVBUDV DGP [QVADWYDV

3RU~GIPR @ FDSVWBFlyQ GH FDSMIOSXHGH KDEHWH HWAKFWUDGR D WDYpV GH LI XDV
\HSDUDGDV\HJ ~Q@ MUMGFFly Q GH BV IQHIRUAV GHELGR D WD) RGHVI XQGDP HQB® HQM GH
tQGRGI | MFDO
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7DP ElpQ BV 3% SXHGHQ WD DUVHWEIRV GH FDSWFlyQ GH FDSIMIO ( Q DOXQRY FDVRV
FXHQEIQ FRQ BV VHYEIRY GH DXAVRWV H WLERV R GH DVHMVRUAV GU DBV (WD VHSDUDFLy Q
GH IXFIRGHV \ \BUDV HOAH GVWEN HOAEDGHY MYH SDUD JDUDQADU XD JHWYQ
DGHRXDGD\ SDUD HMVBUTXH \H SURGX] FDQFRQ GRRV GH IQMpV

3RUHWP SR CDGR TXH BV JHWRUH REWHGHQ JDQ SDWM GH WX UHP XQHIDFly Q SRUBV
UHVXEBIGRY HVLP SRUBQM TXH @ YDBUDFly Q@ UHDIFH XD WUFHUID HQAMEDG LQGHSHQEHQM

/RV +) VRP DQ SRMEIRGHV GYHYDV VHI~Q @V HVADWI LDV SHYHIXIGDV / DV SRUFIRGHV
SXHGHQ WDODWH HQ DRWRY 1ICDGAHRY WDAFIRDBN R HQ SIRGFARY GHIYDGRY
QHJ RAIDGRVHQP HIFDGRVRUDQ] DGRV 2 7& R GVHKDGRVDG KRF SDUD HORQER 7DP ElpQ
SXHEHQ IQHWHQRARV+) ® TXH GD GJDUD XQMRQER GH+)} )+) (QHIFD\RGH®V
)+)  HOHQADP DGR IQMFIRIDOGHWUIMR DQMIRP HOM \H FRP STFD \D TXH FDQD +)
SUGFISDAR \KE\ DFHQM FRQBUD FRQ &V \HYIFIRV GH DGP IQVADFly QR GH 3%R! UHFIGRV SRU
HQAEDGHV I LCDGFIHDV TXH SXHGHQVHUGMAQEN

ENTRAMADD INSTITUCIONAL DE LOS HF
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RV +) SXHEHQ HVSHFID@ DWH HQ GLHHQMY WERV GH HWIDWI DV VHI~Q HIRV P WP RV
FRP XQFDQ D \XV QIR 3RUVX SDUM @V EDVHV GH GDVRV H, IMMQMY FOMLLEDQ B +)
HQ GMAQEV FDOWIRWDV P HGADQM @ DIWSDFyQ GH IRQGRV TXH UHD@ DQ HADWMJ IDV
VPIOBV (WR IPSTD TXH SXHGHQ HIFROADUH FOMLIEDFIRGHV \ FDMIRWDV GH +)
GLHHOMY HQ OV AWV EDVHV GH DRV 3RU~BIPR BV +) SXHEHQ P RALIEDU \K
HADMIID ® TXH FRPSTFD HQRWP HP HQM FPXDOXHU HMMGR \REWH @V WHQEP IHQRV
REWQGRY SRUDV GLHHQMY HVADWI IDV GH BV +)  $WIQEHQER D @ SURSID GAVFUSFly Q
TXH KDFHQ®V+)  XQD FOMLIFDFly Q SRUVKXY REMMIRY SRGUD VHU

. BDS HWICBWT 5HDQ DQ DSXHWEV \REW UHI RV JHHDBN BBV FRPR HOWSR GH
FDP EIR ®VP RYP [HQRVEXY WBN GVWSRVGH IQMpV HF

AFDPSBWT  QMHIMOQ HQ VHRRUA HVSHRH IFRV FRPR HGHUD \WMFQRBJID \DQGDG
DY DV HF ' HOAR GH HWB FDWIRUD SXHGHQ LGFOLH OV IQHWRGHY HQ DRRYRY GH
DOD BHQIELEEDG R GHXGD GH EDWD FDOLEDFly Q FUHGMEID R OV IOHMRGHY HQ YDBUAV GH
SDAVHVHP HJ HOMV

&TUBUFHBT CBTBEBT FON8 UFCEFCDB EF N FBEP
—9HQEVHQFRWR 7RP DQSRMELRGHV FRUIV HQ DFFIRGHV

— 6RR OUR 7RPDQ ~QFDPHQM SRMFIRHV OUDV JHHDOHQM XW)DQGR
DSDOQFDP IHQR ' HQAR GH HWEV VH SXHGHQ HFRQADU OV IQHMRGHY HQ ERQRV
FROMHMEGN
—2 SRWYQGDG GHP HIFDGR 9 DQVRP DQER SRUFIRGHV HQ &V DRWIRVHQ @V TXH \H SHIFIEH
HOIQFIR GH XD \MQGHJFID DOIMD \ FIHUDQ HQ ® TXH \H SHWFIEH HOIQFIR GH XD
WQGHGFID EDNVUD

( ADWJ LDV EDVDGDV HQ DFRQMFIP IHQRY GH PHUIFDGR  HYHQAVGIYHQ ' HQAR GH OV
P WP DV H IMMQGRVP RGDIEDGHVP X\ KDEWYDBN
— YRRV HQ YDRBV FUMFRV GWMWHG VHEXUMHV  7RPDQ SRVEIRGHV WASHAR D
HP SUMDVHQGLIFXEBGHV R TXH HMIVQ@NDQER D FDER UHHVAKRMUDFIRGHV\ \RP DQIRQGRV
EDQFDURVR HP IWQ GHXGD GH DAR UHQGEP LHQR
— SUEMDW GH IXMRGHV |, QMHIMO HQ IXMRGHV\ 2 3$ DOXGFIDADV \RP DQER SRMEIRGHV
OUDV HQ OV HP SUHDV REMWYIR \ FRUBV HQ @V DGTXWHOMY HQ HOFDWVR GH TXH \H
DSYXHWM SRUNK p[ MR $ YHFHV\H GHQRP [(D DUEIMDIV GH UV R

1HXADBN DOPHFDGR  3UMWQEHQ HYVU V2P DU UHMIRV MP SBV \  DSXHWEQ \REW
P RYIP LHQRV UHDMWIRV GH SUHFIRV 3RUHWP S® LGFG\ HQ HVADWY IDVFRP R
— /DUR FRUR GH DFFIRGHV 7RP DQ SRVFIRGHV FRUBV \ O DV HQ GMADRY YDRUBY GH
IRWP D TXH @ MIQ X H SRVFly Q DOP HIFDGR  7DP ElpQ \H GHQRP LD mMHQW YDUDE®! FRQ
FREHWYUD}
— $UEIDIV GH tQGIEHVEXY WBN 1 HI RFLDQ HOGL HHGFLDCHQAMH FROADRY GH | XUMURV VREUH
tQEFHV\ @V DFFIRGHV\XE\ DFHQMV
— $UEMDW GH ERQRV FROHWEGN 1HIRFIDQ OV RSFIRGHV IGFOIEDV HQ VRV ERQRV
FRP SU QGRBV\ \RP DQER SRUFIRGHVFRYIV HQ OV DFFIRGHV
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— SUEMDW GH YDRUUWHDWR ,QMQAEQ REWICHUEH(H IFIR GH @V GWWHSDQFIDV GH SBHHR

HOAM LOWAKP HQRY GH UWHQD YDUDE®! |1 RSFIRGHV\ IXMURY 6XHBIQ XWE) DU P RGHBY
SDUD GHWMUP [DUHVDV GVFUHSDGFIDV

" TVV¥[ TF QVFEF DBTIGDBSWPEP FM/OMFSTP EF MT) ' FOEPT DBUFHPSBT
' PCEPT EB-DDPCBMIT $SXHWEQ SRUXQD GUHFFly Q GH @V P HIFDGRV SRUVK DPD R SRU
X GAVFHQR (MR IPS@D TXH WRPDQ UHVRV GAUHFWPHOM (Q WHDFlyQ FRQ @
FOMLLEDFly Q | RGGRV EDVDGRY HQ DFRQMFIP IHQRY @ P DFWR J BEDBN & \HARIDBV R
@V TXH \RP DQSRMFIRGHV\R® O DVR \RB FRUDV
' PCEPT OP EB-DDPCBWT  940FDQ RSRWMQCGDGHY GH DUEMDIV H SBVBQER DQRP DDV
GH PHFDGR 9%\FDQ FDSWIU YDBU\ DGHPi V HIPICDU HOUHMIR \MMPi WER GH @V
P HIFDGRY (W FDWAJ RUD \VH HZEXHQAD HQ FRQADXD H SDQUYQ GDAEDV OV SRVELCEDGH
GH H SBVBFly QGH SIRGXFRY HVAXPWUDGRY FRP SOIRV
( QHWM HQ RTXH HQADQ B GHXADBN DCP HIFDGR
/D HVADWUIID TXH Pi V SUHGRP ICD HV @ GH @UR FRYR GH DFFIRGHV TXH FRFHQADED
FHPDGHO  GH®VDPWRV.JHWRWDGRVD | DBV GH
/DVGHPi V HVADMI DV WHHQ XD [P SRWBFID P XFKR PHQRU\D TXH ®V+) EDVDGRVHQ
DFRQMFLP IHQRY GH P HIFDGR \RB \WSRGHQ HO GH @ DPWRV J HWRQDGRY OV GH
DUEMIDIVA GH YDBRUHDWR HO \ OVPDFR XQ  GH®VDPWYRV.J HRDGRY
/D HVADWI D Pi V UHQEBE®I HQ HOSHIRGR KD MIGR @ GH YDBUHV HQ FUMY
DQOODER VHIXGD GH ® GH ® PHFDGERV HP HJHQMV \ O cH

DFRQMFIP HQRY GH P HIFDGR 7DP ElpQ GHWEFDQ @ GH UHQMD | 1D \ O CH
YDBUHV FRQJ DIDQAD KISRMFDUD

( WV HVADMI LDV DGHPi V' KDQP RIWIDGR P HRUGHWIDFly QWSLED TXH @ GHIFRMQR GH
+) FRQ® TXH \KVUDMRY GH 6 KDISH KDQVGR HBIYDEDV ' HWBFD © HVADWMY [D GH DUEMDIA
GH FROHWEBN FRQ XQ QAP HQR GHO  \ X GHWIDFlyQ WBIFD GHO YoD\H
POGR  (\WBV FOMLEDFIRGHV\ FDMIRWDV QR REWEBQM UAVXEBQ LGFRP SGMIV SDUD
SRGHUHYDODUBY BHQEP IHQRVR BFIGRV SRUBV +)

(V WDGFIRDOHQ HODQ @AY GH &V IRIERV GH 1OHYYQ HOIQMQR GH D@ DU XD
FOMLIEDFly Q GH ®VP WP RVHQI XQFly Q GH KV UVXEBIGRY DMWEIGRY SRUHOUHVI R 6H \ADVD
GH GHWMP ICDU GLHHOMY MR} HQ IXQRyQ GH OV GHFMRQHV GH IQHMYQ TXH
UWDE HOM VRP DQ Pi VD@ GH BV REMMIRY TXH GHFOWDQ 3DWD HOFDVR GH ®VIRQGRVGH

LQHMY QWDAHR@DOBNV 6 KDUBH GHWUP 1CD GLHHQMY HVABY GH IQYHMY QHQIXCFLY Q
GH OVFOMAV GH DRWRRY TXH WACHQ HQ X FDUMUD
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3DUWD HBR SURSRH XQP RGHR | DRARUIDAEH FOMHY GH DRRRY FRQHOT XH GHP XHWAD TXH XQ
Q-PHR @ MuCR GH DRWYRV SHP W WHSTFDU &V UHVXAGRY GHOXQYHIR GH &V IRQERV
(WR HV DM SROIXH @ JUDQ P D\RUD GH &V | RQGRV WDAFIR(DEV WHD@ DQ HVADWI IDV GH

VRP DU\ P DQMHUXQD FIHYD SURSRUFly Q GH DRWYRV GLHHQMY HQ JHQHIDOMQ XWE) DU
DSDOFDPIHQR +D\ TXH WFREDU TXH ®V IRQGRV WDAFIRDBN EXVFDQ REWGHU
UHQEP LHQRV BHDWYRY HY GHFLU DBDQ DUR \WXSHIDUGY UHQEP IHQRY P HARV GH OV FOVAV
GH DPWIRY HQ ®V TXH KDQ LOHWER ( OUHQEP IHQR REMMYR \H FRQRFH D SRWMURLL \
SXHEH VHU SRMYR R GUDWR \ SRUVBQR ®V IRQERV SXHGHQ DU XP HQBU KDEHU
FRQWHI XIGR XQEXHQ UHVXEBGR P SOP HQM VLK UHQEP LHQR GHI DR HVIQ HIRUHQ YDBU
DEVROMR DOGHCREMMIR

6IQHP EDUR ®V+) EXVFDQREWGHUUHQGEP IHQRVDEVROWRY (WM BHQEP [HQR RENMMMIR \H
I GH DQMPDR \ SDWD FROQHIXLER @ FDUMID \H JHWRD GH IRPD GAQ PIED \H
UHD@ DQ YHQEV HQFRUR \H HP S®D DSDOGFDP HQR \ HQ X FRP SRVFly Q KDEMYD® HOM
\H IGFO\ HQ SRRV GHINDGRY (MR H STFD TXH ®V WHQEPIHQRY GH @V +) \H
HIPXHQAHQ P HQRV FRUHDFIRQDGRY FRQ BV GH OV GLHHQMY FOMHV GH DRWYRY SRUR TXH
HOP RGHR GH 6KDISH HQ WX | RUP XOFly Q RUWJ IQDOGR FDSVIUD BV HWEY GH IQMHYY Q 3RU
HAWP SR @V +) GUHFFIRDBN SRGUDQ P RUADU DAMIDWDP HOM FRUHDFly Q SRMID \
GHIDWD FRQ FIHWRV tQAFHY SHIR ML HOSHURGR SDUD HOTXH \H FDBXD @ WHDFly Q HV

OUR SXHGHQREWGHYH BAXTIGRY GH FRUHDFIRGHV QKOV

$\ WH SXHEH FROUGHDU TXH @ WHQEP IHQRY GH ®V +) GHSHQEHQ GH XD GHIMyQ
HWWED R GH GFD@ DFlyQ DPWRYV HQ @ FDUMID \ GH RAD GQ PIED HVADWI DV GH
IOHYYQ / DVHVADMI IDV DK YH  VH SXHGHQ GHVFRP SRHUHQXQ! DRVRUGH HBFFly QGH
O AUHFFlyQ GH @ DSXHWP OUR FRUR \ HQ @ PDIQWG GH ® PMWPD JWDGR GH
DSDDQFDP [HQR \RP DGR

YXQ\ MK UHDO DQXQDQ O GH HWER SDUD GHMUP [CDUBY SUGFLSDBN DRWRY D
BV TXH HWQH SXHWRY BV RQGGRVWDAFIRDBN 3RWMIRP HQM DP SEQHIDQ QY SDUD
SRGHU@I DUD GHMUP LGDUBY | DFVRUAV TXH H STFDUDQ B UHQEP LHQRVGH ®V+)

(WWRV DXVRUHV @UDQ D SUREDUTXH HQ DOXQRY +) HV SRUEGI GHMUP LQDU | DRRB GH
GFDODFlyQ SHR TXH RARV WHV HWBY GH +) \H ED\DQ IXQEDPHQB® HOM HQ
HWDWI DV GQ PLEDV 6XV UAXEEGRY FRURERDQ TXH @ HVADMIID GH ®V IRQGRV
WDGFIRQD®N HWV EDVDGD HQ @ GHFIMy Q GH nFRP SUDU\ P DQMQHY  SRUR TXH HO DRVRU
GH n@FDODFlyG HY HOPi V IP SRUEQM ( Q VX P RGH® | DFVRUDOGHWP LCDQ TXH RFKR
FOVHV GH DPARYV \RQ ®V IDRRBV IXQEDP HQBBN TXH SURSRIFIRDQ HWAP DFIRGHV
\DW/DRRUDV SDUD @V FRPEIDFIRGHV GH DRWRV GH @ PD\RWID GH ® IRIGRV
WDGFIRQDDBV 61Q HPEDUR HVRV I DRRIHV QR MLYHQ SDUD GHWMP LCDU B HMBY GH &V
+)  $XQNH BV +) SXHEHQ XWDU B PLMPRV WSRV GH DPRRYV TXH ®V IRQIGRV
WDGFIRDON WKV BHQAEP IHQRY QR P XHVADQ FRUHDFlyQ FRQ DTXH®V GHEIGR D @V
HADWI [DVGEQ P LEDV X\WE) DEDV
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8D PXHWYQ IPSRVIQM HV \L WD H SRVFlyQ D @&/ DFRQMFIP IHQRV HWHP RV HV
GYHWLLIEDE®! / RVUHQEP IHQRY GH BV RQGRV\H SXHEHQ GHVFRP SRGHUHQAH @ SDWM TXH
SXHEH \HUH SGFDED SRUBY DRRRY HQ @&V TXH \H IOMHWM \ @ SDUM WMGXDO TXH \H
DWEX\ H D @ KDEITEDG GHOJ HWRU (W KDELGEDG D VK YH  VH SXHGH GHVFRP SRHUHQ
GRV HBP HQRY @ VHBPWIGDG R KDEIGEDG SDUD HVFRIHUDRWYRY\ @ HBFFly Q WP SRIDO
GH OV SRMFIRHV FDSDFIGDG GH DQAFISDU @ GUWFFlyQ GHOPHFDGR 6H SXHGH
FROUGHDUTXH @ VHBPWIGDG FRQUMM HQ UHM RV IGRMGFW MERV GH DRWRV IQAMGXDBN
\ GQYHWLIEDE®N P IHQADV TXH @ HBFFly Q WP SRIDOIP STFD WHXEBGRY QR GHDBN QR
GYHWLLEDE®N EDVDGRV HQ @V HVADWAI LDV GH QHI RFIDFly Q ( VGHFIU TXH © H SRUFlyQD
@ DFRQMAP IHQRY HWHPRY GHIMDED GH OV HVADMIIDV AQ PIEDV (R \HID
GYHMLIEDE®! FXHWY QTXH FRP STFD @ J HMY QGH UK\ RV
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$\t WH SXHEH FROUGHDU TXH @ WHQEP IHQRY GH ®V +) GHSHQEHQ GH XD GHFIMyQ
HWWED R GH GFD@ DFlyQ DPWRYV HQ @ FDUMID \ GH RAD GQ PIED HVADWI LDV GH
IOHYYQ /DVHVADMI IDV DK YH  VH SXHGHQ GHVFRP SRHUHQXQI DRVRUGH HBFFly QGH
O AUHFFlyQ GH @ DSXHWP OUR FRUR \ HQ @ PDIQWG GH ® PMWPD JWDGR GH
DSDDQFDP [HQR \RP DGR

YXQ\ MK UHDO DQXQDQ O GH HWER SDUD GHMUIP [CDUBY SUGFISDBN DRWRY D
®VTXH HIVQH SXHWRY BV RIGRVWDAFIRDBN 3RUWMUIRP HQM DP SEDQHIDQ OV SDUD
SRGHU@I DUD GHMUP LQDUBY | DFVRUAV TXH H STFDUDQ B UHQEP LHQRVGH ®V+)

(WWRV DXVRUHV @UDQ D SUREDUTXH HQ DOXQRY +) HV SRUEGI GHMUP LQDU | DRRB GH
GFDODFlyQ SHR TXH RARV WHV HWBY GH +) \H ED\DQ IXQEDP HQB® HOM HQ
HWDWI DV GQ PLEDV 6XV UMXGEGRY FRURERDQ TXH @ HVADMIID GH ®V IRQGRV
WDGFIRDGN HW EDVDGD HQ @ GHFIMy Q GH nFRP SUDU\ P DQMGHY  SRUR TXH HO DRVRU
GH n@FDODFlyG HY HOPi V IP SRUEQM ( Q VX P RGH® | DFVRUDOGHWP LCDQ TXH RFKR
FOVHV GH DPARV \RQ ®V IDRRBV IXQEDP HQBBN TXH SURSRIFIRDQ HWAP DFIRGHV
\DW/DRRUDV SDUD @V FRPEIDFIRGHV GH DRWRV GH @ PD\RID GH ® IRIGRV
WDGFIRDGN 61Q HPEDUR HWRV I DRRBV QR MLYHQ SDUD GHMIP ICDU BV HNBRY GH BV
+)  $XQNH BV +) SXHEHQ XWODU B PLMPRYV WSRV GH DPRRY TXH ®V IRQGRV
WDGFIRDOBN WKV BHQAEP IHQRY QR P XHVADQ FRUHDFlyQ FRQ DTXH®V GHEIGR D @V
HADWI [DVGEQ P LEDV X\WE) DADV
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8D PXHWYQ IPSRVIQM HV \L WD H SRVFlyQ D @& DFRQMFIP IHQRY HWHP RV HV
QYHWLIFDE®! / RVUHQEP IHQRV GH BVI RQERVVH SXHGHQ GHWRP SRGHUHQAH @ SDUM TXH
SXHEH \HUH SGFDED SRUBY DRRRY HQ @&V TXH \H LIOMHWM \ @ SDUM WMGXDO TXH \H
DWEX\ H D @ KDEITEDG GHOJ HWRU (W KDELGEDG D VK YH  VH SXHGH GHVFRP SRHUHQ
GRVHBP HQRY @ \HBPWIGDG R KDEIGEDG SDUD HVFRIHUDPWRY\ @ HBFFly Q \WMP SRIDO
GH OV SRMFIRHV FDSDFIGDG GH DQAFISDU @ QUWFFlyQ GHOPHFDGR 6H SXHGH
FROUGHDUTXH @ VHBPWIGDG FRQUMM HQ UM RV IGRMGFW MERV GH DRWRV IQAMGXDBN
\ GQYHWLIEDE®N P IHQADV TXH @ HBFFly Q WP SRIDOIP STFD WHXEBGRY QR GHDBN QR
QYHWILIFDEGN EDVDGRY HQ @V HWAIDWAI LDV GH GHJ RFIDFLy Q ( V GHFLU TXH © H SRMEly QD
@ DFRQMFP IHQRY HWHPRY GHIMDED GH OV HVADMIIDV GQ PIEDV (R \HID
GYHMLIEDE®! FXHWY QTXH FRP STFD @ J HMY QGH UK\ RV

"1t-"1$" . %8l 50

( ODSDOQFDP IHQR HV XD SDWM | XQEDP HQEBOGH @V HVADWIIDV GH ®V +) \D TXH
SHPIW DPSQIFDU & WEEPIHQRY DXQIXH D FRWB GH XQ PDIRU UWMR (O
DSDOQFDP IHQR SXHGH WHDODWH SRU BV SIRSIRV +) FRPR HBPHQR FOYH GH \KXV
HWADWJ 1DV SHUR VBP ElpQ SXHGH @YDWH D FDER SRUBV IQHIRWHY ML\VH HGHXGDQ SDUD
D@ DUNKVIQHYRGHV

3XHGHQ FRQIGHIDYH GIYHYDV |RWP DV GH DSDOGFDP IHQR (Q SUPHUGJIDU H IMM HO
DSDOQFDP IHQR FRQEE® R SRUHCEDDGFH FRQ @ YDUDQM GHO®P DGR HFRYPIFR (O
HQGHXGDP IHQR GLHAR  SWWEP RV R GHDV GH FYGWR  SHUP W DXP HQBU & DRWRY
JHWMRQDGRY \ @ FDSDFIGDG GH IQHMyQ GHOIRIGR H IFUPHQD @ WHQEELCEDG
SRMJFIDOGH BV IQHIRHV HQ HOIRQGR GDGR TXH BV EHZH IFIRV \H REWHQHQ GH XD
FDWMUD GH DPWYRV P D\ RUTXH &I RIGRV TXH KDQFREFDGR HQHP WP R

( OUHMIR IQKHWHQM DODSDOGFDP IHQR FRQBE®I SXHGH P XABOFDUH HQ IXGFlyQ GH @
H SRMEly Q VP DGD (' GHFLU HV GLHIHQM ML \VH X\D SDUD VP DUGHXGD GH XQ P HFDGR
HXURSHR TXH VLVH X\D SDUD WP DUGHXGD GH XQP HFDGR HP HIJHQM ' HIRWP D P IOU HO
DSDOQFDP IHQR FRQEE®I SXHGH P XWBGFDYH DO IQHW HQ HOPDUHQ HQ RWRY

LOYAKP HQRY DSDOFDGRVR HQRWRV +)

3UFMDPHQM @ VHIXQED FRGFHSFlyQ GHODSDDGFDP IHQR FROMM HQ HO@P DGR
DSDDQFDP IHQR [ LDGFHR R DSDOQFDP HQR SRUIQMKP HQRY  TXH VH JHHD PXOQCR
HOFRWM GH XD LQHMyQ HV IQHIRUD © H SRMFlyQ TXH JHGHID /D IRWP D XWKDOGH
DSDDQFDVH @V +) HV PHADQM IQMHMRGHY HQ GHIMDGRY | SIRGFARY HKRMUDGRY
FRP SBIRV HQ BV TXH OV SRUEIRGHV \H HWREGFHQP HADOQM Pi U HHV\ QR FRQHODBU
VRBOGHODFWR (WD IRWPD GH DSDDGFDP IHQR VH FDS\VB D WDYpV GH P HAGDV TXH
FROIGHHQHAUIR FRP R OVP HAGDVEDVDEDVHQH® D5 TXH SXHGHQFRP SBMIH FRQ
P HAGDVGH @ OXGH GH OVSRUFIRGHV\ FRQP HAGDV GH @ FDSDFIGDG GH DEVRUEHUHO
UM R HQFDVRVH WHP RV GH WIQdy QGH BV P HIFDGRV 5HAHQMP HOM @ 0 DQDIHG ) XQBV
$WRFIDWRQ KD DP SIDGR OV P HAGDV \KIHUGDV GH DSDOQFDP HQR SDUD TXH
SURSRIFIRGHQ XD P DIHQ GH WX HYROFly Q WP SRIDO 1R REWEQM © GMVSRQEITEDG GH
DRV FRQFDU FMUJ HGHUDOH \XHB! @ MIUD @V P HAIGDV EDVDEDVHQ @ FRQBELTEDG
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(Q O DPWDIEDG OV HOMEDGHV P XHWDQ XQ JIDGR GH DSDOGFDP IHQR P X LQHIRUDO

H IMMQM HQ HOSHURGR PRPHQR GH ©® FUMY GHO/7&0 /D IQRWPDFlyQ
G\SRQE®! DD TXH HODSDOGFDP IHQR P VKDEMDCHQ ®V+) HV.J HHID® HQM P HQRV
GHOGRE®! GHOFDSMIO ~ $ 11CDBN GH HWHXQ \ XQ  GHFOWEDQQR X\DU

DSDOCQFDP IHQR \ @ PDIRUWD HQ VRUIR DO WQED XQ DSDOQGFDP IHAR 1QHIRJUDO

BRRHO GH®VIREGRY  GHOFDSMIQIHWRQDGR WQDQXQDSDOQFDP HQR XSHIRU
DO ( OQYHOGH DSDOQFDP IHQR YDUD VP ElpQ \LJ QLLEDWYDP HQM VHI~Q HOWP DxR
GHOIRIER /RV PD\RBV IRQERV FRQ FDSMIOJ HMRDGR WWKSHIRUD @V P LIOP IQBGHV GH
G/OUHV \KHBIQ P RWADU HOP D\ RUJWDGR GH DSDOGFDP HQR ( QAH @V IRQERV GH HWH
WPDxR HO  WHQH XQI DRVRUGH DSDOQFDP IHQR VKSHURUDO

([ IMMQ GLHHGFIDV HQ HOJWDGR GH DSDDQFDP IHQR \HI~Q @ HVADWIID GHOIRQGER
& IHVDV HADVWJ LDV GHXWD®N GH P HIFDGR  FRP R HODUEIWIDIV GH UHQ/ 1 IND \ HODUEIMIDIVA GH
FROMHWEGN WAHQGHQ D P RUWAIDUHCP D\ RUJ UDGR GH DSDDQFDP IHQR ( QHOSUP HUFD\R @
P HAD GHMSDOQFDP HQR VH VWWDUD HQXQ \ HQHOHIXQER HOXQ

7DP ElpQ \XHBRQ P RWDU XQ P SRVEQM QYHOGH DSDDJDPIHQR BV +) GH IXMRY
JHWMRDGRV\ ®V P DFR JGEDBNV \D TXH DP ERV UHTXIHIHQ GHOXVR GH GHUYDGRV SDUD
WD@ DU KV HVADWAI 1DV / DV HVWAIDWJ IDV P HGRY DSDOQFDEDV VHIDQ OV GH YDBWY HQ
FUMY WHQ/® |1\ P HFFDGRVHP HU HQMV

( OX\R GH DSDOQFDP IHQR REYIDP HQM LGFWHP HQB HOUHMV R DOTXH VH H SRGH HORQGER
$GHPi V HWM UKV R SXHCH FRP ELCDYH FRQRWRV | DRVRUHVGH UHVI R FRP R SXHGHQVHUD
IOrXGH GH OV SRUFIRHV @V FDUIDAWMUIMAFDY GH & DRWRY R @ FREFHQADFlY Q GH
SRUFIRGHV 3RUHWP S® \BQR OV HADWIIDV GH OB |18 FRPR @V PDRR \XHBQ
V2P Elp Q FRQIIYDUSUREGP DV GH FRGFHQADFly Q GH SRVFIRGHV \ D TXH SXHGHQ EDVDWH HQ
IGHDV R P RGHBV P IOUAV SDWD IGHQMIEDU XQ HVFD\R G-PHIR GH RSRWMQGDGHV GH
QHJ RFIDFly Q GH YDBUWHDMYR ( Q HOFDVR GH BV | RIGRV RUHQBGRY DOFpGWR FRP R B
MDEUHY HQ FUMMF @ FRP EIQDFly Q GH DSDOGFDP IHQR IIXXIGH GH &V SIRGEFWRV\ X\R
GH PRGHBY GH YDRWDFly Q SXHGH DI WDYDU @V FRGFIRHV GH WMy Q HQ HOFD\R GH
YDUDFIRGHVHQ BV SBFIRV
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(O DSDDQDPIHOR GH ®V )+) SXHGH VHU SUIREGPi WFR SDID OV HQMDGHV GH
FROADSDMED \ SDID ®V IRQGRV \XE\DFHQMV 3DD ®V IRQGRV \KE\DFHQMV HO
DSDOGFDP IHQR GH V) +) SXHGH UAXEBUHQ XD FRP STEDFly Q HQ HOFDVR GH WWIDGD
GH FDSMZO $QM @ SUAVHGFID GH FLUFXQWBXGFIDV GH P HIFDGR DGYHIDV SXHGH TXH &V
| RQERV\MQ) DQQHFHMCGDG GH \D@YH GH XQD WA 1D HQ @ TXH KD\ DQLOHMWER
(QHOFD\R GH XQ) +) HWR \WSRQED WGHUTXH UMWDUVK LOHMY Q HQ RAR +)  FRQ HO
W R GH TXH HWM \VH YHD DK YH HQ @ QHFHMGDG GH GHMVKDFHUMKY SRUFIRGHY 6LHO) +)
\H HFXHQAD DSDODQFDGR HOWIP DXR GH @V GH-MQMHWRGHV \H IGFBP HOD \  SRUVEQR
\BP ElpQ® KDFH HOBHD UR GH FRIFDWCDFLy Q GH \DIEDV GH SRVEIRGHV

3RURWR @GR OV HQAGDGHV GH FRQADSDWED TXH 1 ICDQFIDQHA RQER SUGFISDAR SXHGHQ
YDBRDUHOUHVIR GH BV +) \XE\ DFHQMV DXQIXH SXHGHQ FROGFIRDUD | ICDGFIDFly Q D
TXH HO)+) GYHWLITXH XV IQHMURGHY 1RPDEHOM BV +) FXHQEQ FRQ GYHIRY
PHFDQWP RV SDID HMBU TXH \H SURGX FDQ WWIDGDV PDMYDV GH FDSMIO FRPR @
REQIDFlyQ GH XQ SWDYMR GH YDURV PHVHV R HO HWEEGFIP IHQR GH SHURGRV GH

LGP RYI@) DFly QGH | RQGRV BFNIXS SHIRG

1R REWEQM PXFKRV )+) QR DFHSWBQ HWRV SHIRGRV FRQ ® FXDO®IWDQ GHWKDFHU
SRVFIRGHV GH | RWP D DQAFISDGD D RARV IQHYRUIHY /D @XIGH JDDQA DAD SRUBRV+) D
®V)+) SXHEH FRQUEXIUD FUHDUMWDFIRGHV GH IONXGH $AFIRDE HQM FDGD YH| KD\
Pi V)+) FRQHXPMUDV GH SIRMFFly Q TXH KDFHQ @P DGDV DXRP i WEDV GH @'XIGH \L
BV UAXIBGRYD QYHIEH) +) \RQSREUWV

3RURWD SDUM ®V )+) FDED YH X\DQ Pi V DSDDQFDP HQR SRUD WD GH REWMGHU
SYWEP RV X\ DQER FRP R FRDWUDOWXY GHIHFKRY HQ RARY +) \IXE\ DFHOMV ( Q HOFD\R
GH XQI DBER HQXQ+)  HODBUGH HVH FROMAIDOH KDUD QX®\ HO) +) VH YHUWD REQI DGR D
UHDO DU BAMMDGDV GH FDSMIO GH RARV IRQERV \KE\DFHQMV SDID FXP S@J FRQ \XV
REQ DFIRGHV | QM D ®VEDQFRY ' H HWI IRWP D \H SRADQ H \WQGHUBY SUREGP DV GH
XQ+) DRARV+) \ JHHIDUH XQHHAR GRPLQY 1R REWBQM SDUHFH TXH @ FRP SHMGFID
HOAH BV 3%HWV KDFIHQGER TXH ®V+) SIGDQ TXH \H P DQMQ) DQ FRONBQMY B UHTXMRY
GH P DUHQ GXUDQM FIHWRY SHIRGRY ® TXH XSRGH XD \DODJ XDWED SDD &V +) (O
DSDOQFDP IHQR HV XQR GH ®V | DRVRUAV TXH FRQAEX\ HQ DOSHUIOGH UHVI R JHQHIDOGHO
+) \D TXH IGFUP HQB @ GHFHMGDG GH GHVKDFHUSRMEIRGHY DQM YDUDFIRGHY DGYHYDV
HQ ®V SUHFIRV GH @ DRWRRV $GHPi V HOXVR GHODSDDQFDP IHQR \H KD DP SIDGR KDFID
HVADWA LDV QHYDV\ Pi V DUNI DGDV 3RU~GPR @ FRP SHMQFID FUHFIHQM HOAH OV
HQACDGHY EDGFDUDV | DFIOD @ REWQFlyQ GH DSDOGFDPIHQR SRUBV +)  (V GLtFIO
HYDODURY UHI RV GHIDSDOGFDP IHQR GDED @ GYHWIGDG GH | RWP DVTXH SXHGH WP DU
/ RV SDMFLSDQMV HQ HOP HIFDGR BHFRQRFHQ TXH HODSDOQFDP IHQR GHEH VHUMI DGR
HI~Q OV QRWPDV DGHHXDCGDV SDWD FDGD HWDWMIID 3HR D SHDU GH OV
UHFRP HQEDFIRGHV WHD@ DGDV P XFKRV +) \R® 1Q RP DQ GHODSDOGFDP HQR HQ WP LRV
FRQEEGN TXH H \IXHB! HWBEGFHUFRP R HODBUGH P HIFDGR GH OV H SRUFIRGHVEVEV
\XP D GH SRUFIRGHV QU DV\ FRUBV HQ BHDFly Q FRQ HODBRUGHORITR (W PHAGD R
UH BN FyP R @ UHI RV \XE\ DFHQMV GH P HIFDGR UHVXEBQ DI HABGRY SRUBV FDP EIRVHQ
®VSUFIRVGH BVDRWIRY
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&RPR \H KD PHFIRDGR DOMIRPHOM @ WDEDRV \REW ®V +) \H HIPXHADQ
FRQAFIRQDGRY SRUD | DA GH GDVRY /D 1 DA GH UHI XOFly Q GHOWHRVRUKDFH TXH QR \H
Q\SRQID GH CDRV S~ETFRV B GDWRY GMSRIE®N KDQ MGR FRP SIOGRY SRUEDVHV GH
GDWRV SWDGDV D OV TXH BV +) WP IWQLQRP DFlyQ GH IRWP D YROQEUD /D HOADGD \
\DTED GH+) HQ@VEDVHVGH GDVRV SUYDEDV\H SURGXFH GH YDUDVIRWP DV

3RUXQ DGR @V EDVHV GH CDVRV WDVQ GH DXP HQBIUVX SREDFly Q GH CDRV IQMOBIQER
FROMHGFHUD ®/+) D SDWFISDUHQ HBV & XDQER @ KDFHQ ®V+) FRPIHJ DQD UHSRWEBU
DRV GH \XV UHQEP LHQRY SHIR VBP ElpQ HV KDEMYDOT XH \H IGFRSRUH HOKMRUDOR SDWM
GHOPMPR GHOIRQGR 3RURWD SDWM @V +) SXHEHQ QR GAVHDU GDU D FRQRFHU
S~ET@FDP HOM \XV CDVRV P IHQADV (R VHDQ SRRV @ TXH KDFH TXH PXFKRV +) \R®
SDVHQD FRP XQFDUBRY WDV KDEHUDBDQ DGR XQFIHWR SHIRGR GH YIGD FRQp[ MR

3RU~GPR ®V +) SYXHGHQ GDUH GH EDD SRUGYHIRV PRARV 8Q +) FRQ EXHRV
UHVXORGRY DWDH QHYR FDSIMIO SHUR P XFKDV HWADWAT LDV WHGHQ XD FDSDFIGDG @ MIGD
\ BV BAKIBGRV SXHGHQ HP SHRIDUMLHOIRQGR FUHFH P XFKR 6LKD\ P DBV UHXEEGRY B
+) SXHEHQ SHEHUDPWRY GH IR D TXH SXHGHQ GHBUGH \HUHFRQ P IEDP HQM YIDE®V
R PEWGY FRWV IRV\ YHYH REQIDGRV D FHUDU /RV +) TXH GHMDSDUFHQ SXHGHQ
WQHULGFOMR P HRUAV BAKEBGRY TXH RARY +) TXH SHYYDQ SHIR @ FOYH HV TXH VHDQ
SHRUAV TXH @V GH OV HVADWMJ LDV FRP SDUDEGN 7DP ElpQ SXHGH VHUTXH @ EDID GH XQ+)

GH X EDVH GH GDVRV\H GHED D TXH BV GHD GH IQMBDUD FRP XQFDFly Q S~EQFD GH
\XV UVKEBIGRY GDGR TXH FROUGHUIDQ TXH KDQ DBDC DGR XQ WP DxR ySWP R\ GHIQ CH
DGP MU QXHYDV SDMFISDFIRGHY ( Q RADV RFDMRGHY @V EDV GH @V EDHV \H H STFDQ
SRUHAGHVHR GH HYMBUUASRQUDELTEDGHY SRUSXETFDFlY Q GH GDVRVHUY GHRV
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/RV+) TXH GHVDSDUHFHQ SXHGHQ WHULGFOMWR P HRUHV UMKEBIGRY TXH RARY +) TXH
SHYYDQ SHR ©® FOYH HV TXH VHDQ SHRUAV TXH B GH OV HWIDWA LDV FRP SDIDEGN

7DP ElpQ SXHGH VHUTXH @ EDID GH XQ+) GH XQ EDVH GH GDWRV\H GHED D TXH GV GHD
GH LOQMIHDUD FRP XQFDFly Q S~EQFD GH \XV UAXERIGRY GDGR TXH FRQUGHIDQ TXH KDQ
DBDQ DGR XQWIP DXR Y SWP R\ GHBQGH DGP IMIQXHYDV SDWWFLSDFIRGHV

(Q RADV RFDMRGHV ©V EDV GH @V EDWV \H H S@FDQ SRU HOGHWVHR GH HMIU
UASRQDELEEDGHY SRU SXEGEDFly Q GH GDRV HIYQHRY /D P RGEDG GH OV EDVHV GH
GV FRP STFD HRWP HP HQM PXODTXHUWDEDIR HWEGMAFR VREUWH HOFRP SRUBP LHQR \

BV UHAXTBCRVGH BV+)

( QAH B WDEDNRV GHAFDGRV D BV +) P XFKRV GH HIRV VH KDQ GHAFDGR D HWMEADUD
KIRUD GH ®VP WP RV HV GHALU @ HYROFy Q GH \IXV UHQGEP IHQRV\ VX IGD 6H HWMGID \X
\XSHYYHGFID \ @ SHUMMQFLD GH GV UBAKIEGRY $0XQRVWDEDIRY WIVIQ GH GHWAP LD
O SDWFXOUCDG GH OV EDVHV GH GDWRV VHID HQ DO~Q \HOMR BV BHQEP IHQRV
DWEXIGRY D GV GMADRY HAMRY GH IQHYY QGH BV +)

3RURAD SDUM P XFKRV GH HVRV DXVWRUAV TXH KDQ IQvHWA) DGR DFHUWFD GH @ \XSHYYHQFID
GH®V+) KDQWXDDGR VBP ElpQ TXH B CDVRY FROMHQ XQ VAV R GH \KSHYYHJFID \D
TXH OV EDVHV GH GDVRV QR FRQMHQ CDWRY GH | RQERV TXH GHVDSDUHFIHIRQ GHOHI RFIR
SUHVKP IEGP HQM SRU \iXV P DBV UAXEBGRY (WM VIR SXHGH JHQHDU SHYMMGQFID
HSXUD HQ BV BAXIBGRY
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( CFUFIP IHQR GH ®V/+) \WWSRGH XQ UAR SDUD @& EDGFRV TXH \VH HEFXHQADQ H SXHWRV D
\X UH\I R SRUGYHYDV YDV 1LQDQFIDFly Q GHI RFIDFly Q IQHWY Q\ | XHQM GH IQJ UARY

/D IIDFIDFAYQ \ @ GHIRFIDFlyQ \RQ @V SUGFISDBV YDV GH UHMIR  HVSHFID® HQM
SRIXH ® SIRGFWRY \RQ FRPSBIRY /RV EDGFRV KDEMD® HQM H LJHQ JDIDQADV
FROWUDO SDWD \XV H SRUFIRGHV D ®V +) \ YDBDQ BV SRUEGN [P SDRRY \REW \X
FDUMUD GH BV HVFHQDURY GH FUMY

(Q JHHDO QR SDUFH TXH @ DPMIGDG GH ®V +) KD\D IGFUP HQBGR HOUHMIR GH
IGHWBELGEDG \MMYP LED D WDYDV GH \KV UHDFIRGHV FRQ @& EDGFRV 1R REWEBQM H IMMQ
FIHWRY | DPVRUHY TXH SXHGHQ FROMMUP RAYRY GH YL LOGFID SRUSDUM GH OV HOMDGHV
ILCDQFHIDV\ SRUSDUM GH @V DXVRICDGHY

( Q SUP HUGU DU @ \R MAFDFly Q GH @V HWIDWI IDV GH ®V +) KDFH TXH @ \IMMP DV GH
FRQAROGH UH\I RV GH ®VEDGFRV GHEDQ HWBUHQ UMMy Q\ DFVWD) DFly QFRQADD

( Q\HIXQER G DU OV HQMEDGHY EDQFDUDV SXHGHQ WCHUGLIEXGRG HQ @ DJ W DFly Q GH
OV HSRUFIRHV D ®/ +) D ® ®UJR GH WX JXSR IDFIHR QR \RB SRIXH DM
WDQSDUHGFID HQ @ LQRWP DFlyQ TXH BV +) SURSRIFIRIDQ D ® EDGFRV MR \BP ElpQ
SRUXH FDGD XQGEDG GH GHI RFIR GHCEDGFR \WWQJ D P HVRGRBJI tDV GLHHQMY GH P HAFLy Q\
JHWY QGHAIHIR

(QWUFHUGUDU BV +) SXHGHQ \WQHUUHDFIRGH FRQ YDUDV HQAEDGHY EDGFDUDV SRUR
TXH \HD P SRUE®! FRIRFHUSRUX(D FRQADSDUWED VRGRV &V UKV RVGHOH) D ®VTXH GH
|RP D IQEABAD SXHGH HWBUH SXHWD

3RU ~@PR \H KD PHFIRDGR DOSUWFISR GH HWM DWFX® TXH HO QJRFIR GH
SURSRUFIRQDU VHYERY [IQDQFHRY D B +) HW B MADQER ©® DIGHGFD GH QHYDV
HQAEDGHY @ FRP SHMGAD TXH \H SURGXFH HQAH H®V SXHGH @IDUD XD WHDIBFly Q GH
O QVFISTD GH FRQARBV @IYDGRY D FDER SRUBVEDGFRV

-PT TFSADPT GCBCDFSPT TF SDPHFO CBHP N8 EFCPN JOBD} O EF QSNF CPLFBHF
1#

( QHWM WP ICR \H HY GBEDQ\HYIFIRVFRP R

HWQIyQ GH FYGWR SWPWEPR GH YDBRW HWFXFlyQ GH RSHIDFIRGHY DSDOQFDADV
JHWQ GH WARMID FXWRAD GH YDBUWV FRPSHQDFyQ \ @XGDFlyQ\ D YHFHV
LQARGXFFly Q GH FDSIMZO! DFLOBFly Q GH GHJ RFIDFy Q GH SURGXPVRY (GRYHGRWRV\ DFXHERY
GH P DU HQ\R IMAFDGRV

/D SDUM Pi VP SRUIQM GHOGHI RFIR WMGH HQ @ | IDGFIDFly Q GH @V SRVEIRGHV GH &
+) \ HQ® FRP SHQDFly Q\ @ XIGDFly Q GH KV RSHIDFIRGHV / RV FRQADVRY GH 3%SHIP WQ

TXH OV WDQDFFIRGHY GHO+) \H WHD@FHQ FRQ XD ~QFD FRQADSDMED LGFOMR DXQINXH
KXEIHIDQMGR DFREDGDVIQFIDE HQM HQAM HOMKDUR [ DO XD WUFHUD HQMEDG
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( WWRV DFXHUERY \KHBIQ SHIP MDA RQGR LQFIDUOV WDQUDFFIRGHY GRUP DO HQM WMV D
@ WV CH FYQAWR FRQXQ J XSR GH WUFHUDV HQAGDGHV HQ QRP EUH GHOBY% FDGD XD CGH
GQFKDV WDQDFFIRGHV VH UHI IMADUD SRUHO3% TXH DGHPi V' UHIMAD XD WDQUDFFly Q
UHFSURFD FRQ @ WWUFHID HOAGDG (WM SURFHVR WHQH YHQENDY DGP LQMADWDV SDUD HOF)
\D TXH GUD®HIM OV WDQDFFIRGHV \H KDFHQ FRQ X ~QFD FRQADSDWED (03%
SHUP W VHSDUDUHCBURFHVR GH SURYIMY QGH @ XIGH| GHOEH SURYIMy Q GHOF GVR YIGFXDIGR
D @ WDQDFFlyQ GH IRPD TXH FDED XQR SXHGH VHU SIRSRIFIRIDGR SRUXQD HOMDG
GLHHOM

( CB%\BP ElpQ SHIP M DOXWDUR  TXH SXHGH WGHUP HQRUFDQIEDFly Q FUHGIMFID LQIFIDU
RSHUDFIRGHV FRQ XQ DEDQEFR Pi V DP SR GH FRQADSDMEDY SRIXH HQ WDIEDG HWW
MWD DQGER HODWY GHOB% ( WR P STFD HQAM RADVFRVDV TXH SXHGH REWHUP HRUHV
SUHFIRV /D SRMFly Q GH GHOXWXDUR | LQDOFRQ HOB% SXHGH UHQRYDWH P HADQM \Z DSV
GDURVKDWR TXH VH FDQFHD R SXHGHQ @M XIGDWH FDGD FIHWRY IQMYDEY UHI XOUHA ( WV
RSHUDFIRGHV QRUP DB HQM HIVQ XMV D UHTXMVRY GH FROMADO 3DUD HOBY6HWM \VHYEIR
VIP ElpQ HV DADFWR SRITXH G SURSRIFIRQD LQJ VRV SRUHOXVR GH VK EDDGFH\ GH WKV
\HYFLIRV GH HYDODFly Q GHIFWGVR TXH VRQFRQUGHIDGRVFRWMV | IRV
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4F QVFEFOEJTUCHVILE-T DBUFHPSBT QSICDIBMT EF 1# BVORVF VOB FOUEBE QVFEF
NAVBSB DBCP VBSBT EF FTUBT BDUWEBEFT P TPN? QB3 EF FNBT

D 3%GH WQM YDUDE®! $ YHFHV \H FRQRFH FRP R HO3% WDGIFIRQDO &RP SUHQGH HQ
JHQHDO! LQDGFIDFly Q GH SRMELIRGHV @U DV HQ DFFIRGHV SUWP R GH YDBUHY SDUD FXEUL
SRVFIRGHVFRUBV\ \HYIFIRVGH FXWRAD

E 3%MQMWR 3HP W TXH ®V+) \RP HQ SRUFIRGHV X\WI) DQER FROADVRY GH GLHHFIDV
R \ZDSV GH WHQEPIHQR \REO (03% SXHGH FXEUW OV SRMFIRGHV UHNXEBQMY GH
QHJ RFIDFly Q HQ B YDBUHV \IXE\ DFHQMV R FDVDUDV FRQ SRUFIRGHY FROADSXHWENV HQ HO
UHVIR GHOIEWR

F 3%GH QB 1D 6H FHOAD HQ®VIRQERVGH YDBUUHDWR GH WHQD [ 1D\ HQBVIRQERY
PDFIR &RP ELD HBP HQRV GH OV GRV FDWIJ RUDV DQMURB\  SURSRUIFIRQD \HYIFIRV GH

FRP SHQDFlyQ D ERQRV UHSRV GHUIYDGRV 2 7& WSRV GH FDPEIR HW /D SDWM GH
GHUYDGRV FRW DGRV R GHUNDGRV 2 7& GH @ UHQM (18 D YHFHV \VH FRQRFH FRP R n8%GH
GHIDGR}  &RPR SDUWM GH HWM VHYEIR HOB% SXHGH FRP SHQDUGHIYDGRV 2 7& FRQ
RARV G-DBLY LOMSRApQERH HOAH HO+) \ HOGHDBU ' H HWI IRPPD HO3%\RPD @
H SRVFly Q SRMJFLDOGHOGHD®BU
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SVDBTP (" . 84501

8QR GH ®VHSMRARVPi V UHFHQMY HQ @ ERED GH (( 88 \MYR GJDUHDXR PXDQR
XQ EYNHUGHFIGl J WDUHOP HIFDGR HQ | DYRUGH X HP SUAVD FUDGRID GH IG-R MHIRV
@P DED * DPHWRS ' IFKD HP SUAD HUD HOREMMYR GH RSHIDFIRGHV FRUBV  EDNIVV GH
XQSRWQM +HGIH) XQG

/DV @PDEDV YHQBV HQ FRUR FRQ ' HIDGRV R PHADQM SWWEPR GH DFFIRGHV
FROMYM HQ® RSHIDWD TXH Pi VIGHQNLED D HWM WER GH LOMMFIRGHY

( OLI XIHQM DWFX® GH LOYHWA DFly Q GHOHFRGRP M $GUL Q' tH ,Ei xH 8 QYHWIGDG GH
=DUDIR| D GHVFUEH @ DRWDFly QGH @ RSHIDWD GHOFHGIH ) XQG

9 HQD HQFRUR 2 SHIDWD

$OFRQADUIR GH X IQHMYQ FRP~Q GRQEH HOLQHIRU FRPSWD DFFIRHV FRQ @
HSHIDQD GH TXH \X YDBU DXPHQM SDID SRGHU YHQGHDV D XQ SUFIR \XSHIRU
JHQHIDQER DM EHGH IFIRV HWBV LOHMRGHV \H WHD@ DQ FXDQGER \VH HVSHUD XD WQGHFID
EDNID HQ @ EROD R P HIFDGR [LCDGFIHR FRUMASRQEHQM \D TXH VKSRGHQ YHIGHUXQ
DPRYR TXH QR \VH KD FRP SUDGR DQMV FRQ @ IGHD GH TXH WX SUHFIR EDAU \ \H SRA
UHFRP SIDUHQXQI XWMUR D XQSWHFIR Pi VEDR

$GHPi V HWE HWDW ID VP ElpQ SXHGH XVDUH SDUD SURMI HUXQD LOMH My Q FXDQGER \H
REVHYD GHP DMDGD YRODWIEDG HQHCP HIFDGR R P SGP HQM SDUD UHGXFIUHOUHVI R GH @
LOHMYQ LOMHIER HQ XD SRMFlyQ OUD R DBIMED SHR D @ YH SURMIHYH SRUXD
SRVE®! ED\3GD

3URFH\R GH RSHIDWYD FRUB FRQ$ FFIRGHV

3DUD HP SH DU HV GHFHVDUR WDEDMUFRQ XQ EDGFR R ElyNHUTXH SHIP VD UHD@ DUHM
WBR GH WDQDFFlyQ 8D YH HFRQADGR HVH DI HQM IQMP HADUR TXH ® SHP M \H
VP DQ SUMWBGDV \H FRP SUDQ D FYGMR DFFIRGHV GH XQD FRP SDXtD TXH SRWHH HWH
ElyNHU \ D VHD SRITXH HOSURSIR EW NHUWHGH DFFIRGHV GH HVD HP SUD R SRITXH RARV
LOHIRBY SDWEXOUHY DXVRU DQ DOEDGFR ElyNHU SUAWEU \XV DFFIRGHV D PRGR GH
DIXOU
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3RUVKSXHWR HViM DOXBIUMHH XQ SUFIR TXH \H WDQURP D HQ XD FRP My QR WER GH
QMY TXH UHFLELD Q SRUHOSWWIP R ( WRV SUHWEP MV \KHBIQ VHU LOHIRBY TXH
SRVHHQ DFFIRGHV GH IRPD PiV R PHRV HWEEGN \ TXH GH HWBD PDQHD SXHGHQ
FRQHI XIUXQ SHTXHKR EHH IFIR H WD &RP R HQ VRGR SWWiEP R @V DFFIRGHV \RP DGDV
GHEHI QVHUGHYXHIV HQHCBD] R GH WHP SR SDRVBGR HQAH DP EDV SDIWMWV

/ RVDFFIRQWEV TXH SUAWBQVXV DFFIRGHVDCEDGFR R Ely NHUD FDP EIR GH XQ
WBR GH IQMpV

/ D HQAGDG TXH WAHGH HVRVWXBY GHSRWBGRY\ SHIP W D RARVFGHQMV
RSHUDUFRQHTRVD @ EDID

/ RVIQMHUIRUHY EDNIWEV TXH VRP DQ SUHWEGDV @V DFFIRGHV SDUD RSHIDUFRQ
H®VGH HWB | RWP D

" HVSXpV XD YH VP DEDV SUHWBGDV GFKDV DFFIRGHY \H YHQGHQ HQHOP HIFDGR FRP R \L

| XHVHQ WXBY TXH HOQHUIRUMAHGH HQ VX FDUMID ) LD® HQM FXDQER OV DFFIRGHY FDHQ
HQERSD \H YXHOH D FRP SUDUHCP WP R Q-P HIR GH DFFIRGHV SUAWEIGDV SDUD GHYROHDV
D @ HQACDG R IQHYRUTXH OV SUHWY & TXH \H GHGRP LD XD YHQM D FpGI\R
3RURVBQR @ GLHHFID HOAH @ YHQD\ @ SRWMIRUFRP SUD HV® J DQDQFID REWQCD

&XDQR PDIRUM-D @ GW IQFlyQ GHOSWFIR GH @ DFFlyQ PDIRUVHI @ JDQDGFD
REWQGD 3HR MOV SHMMRGHY GH XQ P HFFDGR EDNIMD \H IQMHWMQ\ SRUHCFRQADUR HO
SUFIR GH ©® DFFlyQ DXPHQB @ GLHHGFID HQAH HOSWHFIR GH YHQ® \ HOSWFIR GH
FRP SUD VH WDGXFIL) HQ SpUEGDV \ D TXH LI XD® HQM VH WQEU Q TXH GHYROHUBRY WXBY
DO SUHWEP IMD  KDEIpQERBY FRPSIDGR D XQ SWFIR PD\RU GHOTXH VH YHQAHURQ DO
FRP [HJ R GHCBp WP R

$ HWD WDQDFFly Q GH YROHUD FRP SUIDU@V DFFIRGHV SDUD GHYROHDV \H B GHQRP ICD
FHWDU® SRVFlyQ ( WR \WJ QLLED WHDX DUD RSHUDFly Q RSXHWE D @ TXH\ D VH HHAMy HQ
HOSDVDGR \REWH HOP WP R DPWYR 1ICDGFIHIR 3RUHR HQ OV YHQEV HQ FRWR FRPR @
SUP HID WDQDFFly QTXH VH WHD@ D HV® YHQ® GH @VDFFIRGHY SDUD FHUDUD SRVFly QHQ
ER®D \H KD GH FRP SUDUHCP WP R Q-P HIR GH WX®Y

6L ® HVADMIID ID® \ @ FRWDFlyQ \KEH HOIQMIRU G-EHI DWPIU OV SplEGDV
FDXVDGEDV SRUD FRP SUD D XQ SUHFIR Pi VDR SpUBEGDV TXH DXP HQMU Q FXDQR P D\RU
\HD HOGFUWHP HQR GHOSUWFIR /RV KHGIH IXQGV X GH @V RSFIRGHV GH LQHWy Q SDUD
SRMFIRQDYAH HQ FRUR \VRQ XQRV GH B P D\ RUAV XVXDURY GH HWB HVADWI 1D \ D TXH WX
|®f LEIGEDG  SUHMDP HQM DQD@ DAD HQ HODSDWEIGR DQMURU BNV SHIP W FRP ELQDUWRGR
WBR GH YHKIFX®Y GH 1QHWy Q GH @ P DGHID TXH FRQUGHIHQ Pi V DSUIRSIDED  SXAHWER
RSHUDUD FUbGVR HQGHXG QERVH KD FXDWR R FIGFR YHFHV HODBUGH VX DPRIR

6lQ HPEDUR ® JWDQGHY IRQGRV SRVHHQ SRMQOMY PHARV SDUD MJDU FROAD OV
FRW DFIRGHV GH @V DFFIRHV ® TXH (R HV MIHP SB ELHQ DFHSWIGR SRUBY IQHIRUAV
SDUWEXDUWHY \BFK QGRBYV GH HVSHFXOGRUIAV  7DP ElpQ VH GHIIHQGH TXH @V LOHIRBY
EDNIVEV SURSRIFIRDQ @ XGH DOP HIFDGR KDEIHQER Pi V.JHQM D @ TXH SRGHUFRP SUDU
\ YHQEHU
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" MADRY | RQERV GH LOHY Q EUH YIHIRQ HQ* DP HB\RS XD RSRWMQGDG GH LOHWID @
EDND GDGDV\XV DUV SRVEIGEDGHY GH TXHEWD SHIR HQRGFHY HQHGHIR GH PGV CH
XWDURV GH 5HEAWVH FRREGDURY SDID WDODU XD FRPSWD PDMYD FRMQD GH
DFFIRGHVGH * DPHB\RS ' H HWI P DQHUD TXHWDQ FRP EDWJFRQ BV SRGHIRRV | RQGRV GH
LOHYyY Q KDFIHQER TXH WXV SRMEIRGHV FRUBV | XHUIDQ GRELYDV SDUD HBY &RQ @ FRP SUD
GH OV DFFIRGHV FRQUI XIHIRQ TXH HOYDBUGH @V P WP DV DXP HQEUD H SRHGFID® HOM
DQP DERVVEP ElpQ SRUHP LABRDUR ( BQO0 XWN I XQEDGRUGH 7HVD TXHQGHAEY XQMWEH
DSR\ R D VRGRVHWRV| RIHRV

( QVBQ\R® YHQM GDV HOYDBUGH HWEV DFFIRGHVSDW GH @Y Gy@UHV KDWE @U DUD
DEDYDUBRY > GyOUHVD DBV GHHHR \ IR DGR B HQ @V QHJ RFIDFIRGHV
GH SWDSHWMUD GHP HIFDGR FDML  YHFHVHOYD®UD SUGFISIR GH DxR

( WRVI RIRV QR \RR TXHUWDQ GFUDWH GH HWI P DGHD MR TXH VBP ElpQ EXVFDEDQ GDXDU
D @V JUWDQGHV DFFIRQWENV GH : DOBWHHWEH GHURQ FXHQW GH TXH KDED Pi V DFFIRGHV
SUHWEGDV SRUDVYHQERVHQFRUR > PIERGHV GH OV TXH UHD® HQM © HP SWAD \WQD D
OYOR > PIBQV

_Z277 DWQ@GEDeWHY

' REXP HQEFly QHDERIDGD SRUSWRQ' HDBAY6/8 1 3URKIELCD X UHSURGXFFly QVQ® DXVRU, DFly QH SUBAD



( WRVI RIHRV QR \RR TXHUWDQ GFUDWH GH HWI P DGHD MCR TXH VBP ElpQ EXVFDEDQGDXDU
D ®VJUDQEHV DFFIRQWEN GH : DOSWHHWEH GHIRQ FXHQW GH TXH KDED Pi V DFFIRGHV
SUMEBGDV SRUDVYHORVHQFRUR > PIABGHV GH OV TXH BD® HOM O HP SWAD \WQD D
OWHAD > PGV

/D FRP SUD FROMQM GH DFFIRGHV FDX\ SpUEGDV P 1B LGRDUDV SDUD B YHQGHERUAV HQ
FRUR HWPi QERVH HQ DOHGHGRUGH P IGRGHV GH G/ OBV SIRYRFDQGR IGFONR TXH
DOXRV | RQERV GHFHVYIDQ LGP HQWDV 1Q HFFIRGHY GH GGHIR SDUD SRGHUKDFHUIUHQM D
KV GHXGDV

$GPi V X GH OV P HAGDV\RP DADV SDUD HUDGFDUD \KELGD GAVFRQARDGD GHOYDBU
GH OV DFFIRGHV GH * DPHBWRS 1 XH HOFIHWH WP SRUIDOGH @ FRP SWD GH DFFIRGHV HQ
DOXQDV SOV RP DV GH 1QHWYQ FRPR 5REICKRRG (W DFFlyQ VH YiMy FRQ P XFKD
SRPP LIFD GHEIGR D TXH \H HQMQGY FRP R XD P HAGD HQ FRQAD GHOTEW P HIFDGR SDUD
@ MIUOV SpUEGDV GH BV JWIDQEHV IRQERY EHCH IFli QGRBV D HBR\ SHIMGAFDQGER D BV
SHTXHKRVIQHIRBY

" G-DBEPT

0 HOLQ& DSMBA) DI HP HQV
6H WDVD GH XQR GH BV SUFLSDBN KHGI H 1 XQBV GHOP HIFDGR HWEIGRXQGHQH SHUR D \iX
YH HOP D\ RUDIHAVBGR SRUHOHVADQ) XOP HQR GH @V SRVEIRGHY FRUBV GH * DP HB\RS
> @ ORQER GUIICR SRU* DEUHOBEAMQ JHWRUHAH® GH : DO6WHHW\H EDVDED HQ
JWDQ PHAGD HQ SRVFIRGHV FRUV 8@ GH @V HP SW\DV SRUDV TXH DSRWEED HD
* DPHBWRS FRQO TXH\ D VH SX\R HQFRWR HQ FXDQER @ DFFly Q FRW DED HQWRUIR
DB GOW (QHHRGH HOSWFIR GH @ DFFlyQ KDEtD EDVAGR KDWD @V
/O SRUR TXH OVH SHAVBMYDV\REW @ HP SUAD \H FXP SEDQ

6IQHPEDUR GH\SXpV GH ® SURYRFDGR SRUBV XVKDURY GH 5HEGEWO HOIQ & DSMBOH YR
REQ@ DGR D FHUDUVXY SRMEIRGHY FRUIV HQ @ HP SUAD 6H HWP D TXH HODBUGHA RGR
FDy XQ  HQHJHR DVWKP IHQER XDV SplEGDVGH Pi VCH P I@RQHVGH Gy QU \
QGHFHVMIQER DGHP i VXD 1Q HFFLy QGH P IGRGHVGH Gy DUV

6H@Uy D HVSHFXDUFRQ @ SRME®! EDGFDURED GHORQER SHIR HQJ HWRUGHWP IQly BBV
DI P DFIRGHV 1R REWBQM 3@WMQVBP ElpQFRQLWPY TXH HQVX |RQER \ D QR DSDUHFHUDQ
VBIQ J IDQGHY LOHWRGHY HQ FRUR VIR HOJ UDQ UHNVIR TXH FRQBIYDQ\ @ | DFICEDG TXH
MYIHURQ LQEMGXRY SDWWEXOUHY SDID GHVEDGFDU D XQ IRQER SRGHRR  $011GDQ DU HO
SUP HAWP HAH GH 0 HOLQ& DSMIABHSRW XDV SpUEGDVGHO

&MICGHO / &
) XQEDAR HQ VH WD GH RAR KHGEH IXQG DIHAWBGR SRUO FRPSWD PDMYD GH

DFFIRGHVGH * DPHBVRS ( QHWM FD\R QR IXH XQR GH ®VIRQGRV GH FREHWMWD D) I 1 IDGRV
SHUR \t \DTy DAMVFDM GH XQR GH HIRV HCBWHMDP HQM FRP HQBIGR 0 HOIQ& DSIVIO
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( CABPRUHWPXWIR GH & MIGHO /& . HQGHW * ULILQ P HQRUGH 3GWMQ JHWRUGH 0 HOIQ
&DSMIO GHFGlY 1Q HAVBUDTHGHGRUGH P I@®QHV GH G/ OV HQ GFKR IRIER (WD
RSHUDFly QVBP ElpQ®! @Yy D DVXP IUSpUEGDV $GHPi V FRP R FRIXQEDGRU\ DFFIRQWE GH
&MIGHO6HEXUMHY RWR FUDGRUGH PHIDGR  ElNHU \BP ElpQ \H ®f BIDFIRD FRQ @
@ MIFly Q GH FRP SUDYHQ® GH OV DFFIRGHV GH * DPHBWRS TXH \H SURGXIR GXUDQM @
IP SDUDE®! HVFDDGD

(W8 HP SUAD WDEDID FRQ® SOV RIP D GH IQHWY Q5REICKRRG D WDYVGH @ FXDCP LBV
GH SDUMEXDUAV SXGAHURQ FRP SUDUDV DFFIRGHV & MIGHTB HFXUMIEV SDJ D D 5RELCKRRG SRU
HOGHUHFKR D HAFXBU @V RSHIDFIRGHY EXY WBNV GH \KV FBHQMV SRUR TXH @ WHDFly Q
HQAH DP EDV HP SUADVHV GUHAD 6IQHP EDUR & MIGHOH HOFRQY FRQXQFRQ@AR GH
LOMUNAY

3RUXQ @GR HWFXWED P IRV GH RSHDFRGH GH FRPSIDYHQ® D WDYpV GH @
P HFIRDE SOWIRPD ® TXH G KDRD REWMHUEHH IFIRV 3RURAR OGR WWFDW DO
IRQER P D\ RWP HQM DI HABIGR SRUD J UDQ \KELGD GHOSUWHFAIR GH @ DFFlyQ GH * DP HB\RS

3RUBRVBQR \XVIQMUINVAVVH HOAHD] DEDQ FROMWAQGRVH D\t HOXQ DRPVRUSUREY RQUD

$ SHVDUGH TXH HO&(2 GH &MIGHOGHWP IQMD VRGR SR GH BHDFly Q FRQ @ GHFMyQ
WRP DA SRU 5REICKRRG \REDV OV HVSHREXOFIRGHY IQAFDEDQ D HMM IRQGR FRPR HO
UASRQDE®! GH @ MU OV FRPSUV GH DFFIRGHV GH ©® HPSUAD ' H HWB P DQHID
SUAMQEDQ WHGXFIUOV SpUEGDV GH 0 HOQ & DSIMIOI RQER DOTXH SUMMY AGHR\ GHOTXH
HVSHUD SXHED VHUGHYXHIR
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*T78&34*0/ &4 " -5&3/ " 5*7" 4 & $0. . 0%5%4

2 WR WBR GH @V @P DDV IQHMRGHY DEMIDWDV OV WHP RV HQ OV FRP P RAWAV R
0 DWUDV 3UPDV eV \H SXHGHQ FOMLIFDU VHI~Q VX SURFHGHQFID \ ML HWQ R (R
HDERDADV 1R W@ ®V +HGIH ) XQEV WP ElpQ OV FDUMDV \ |RQERV WDAFIRDBV
IMHWQ HQ FRPPRGMAV \ pWEV FDAD YH PiV IRPDQ SDWM GH \X FDUMD
H\VSHFLD® HQM D SDUMJGHODXR HQ TXH HP SH DURQ D GHMPVBUH D I XMUR DP STRV
Pi UHGHV SDD @ \WEICD GH O IQOFyQ FUFXQMEQFID PDFIR TXH IDYRWFH HO
HQFDUHFLP IHQR GH HWRY SIRGFWRY

( OPHWFFDGR GH FRP P RAMAV HV XQ P HFFDGR GH IQUGHY \ H\SHFIDOARV SRUR TXH ®
KDEWYDOHQ &V | RQGRV HV LOHWIHQ 0 DWMUDV 3UP DV IQGH DADV HV GHALU XQtQEEH TXH
UHFRD @V P DWUDV SUP DV GHEIGDP HQM GLYHWILIEDGDV HQ @ FDWMID FRQ HAIQ GH HMIU
FRUHDFIRGHY TXH SRQGUDQHQ U R @ WHQBEIGEDG GH @ FDUMUD

'H WRGRV @V tQAFHV TXH H IMMQ \REW PDWMUDV SUPDV HQ ©® DRWDIEDG HOPi V
IP SRUEQM HY HOY&:RP GH UBRPEHJ \D TXH KR HQGD FRQMM H HOEHQFKP DINR @
UH HUHQFLD GHOP HIFDGR UASHRAR D HWBV IQHMRGHY ( Q HODXR \MYR XQ EHCH IFIR
&

(VR TXHH GFIUTXH KR HQGD PXDOOXIHJUWH HIHFD D XQ DSKD SRMWD FRGFHSWR \D
HWYADGER GH XD FDUWMID GH 0 DWAUDV 3UP DV WACH TXH WP DUFRP R WH HBHGHID D HUM

tQAFH

&RP R \WH SXHGEH FRP SUIREDUD GYHMLIEDFy Q GH @V 0 DWAUDV 3UP DV GHCFMIGR tQAEFH HVY
WOTXH DEDWD GAVGH DIP HQMRY SHHFHGHERY MQ SUIRFHVDUR HDERIDUKDWR FXGR\ RIR
RWD GH @V PDWMIDV SUPDV FOMEFDV GHOAR GHOJWSR GH PHWGN SUHFRRY TXH

P ElpQVH XWI) D HQP RP HQRVCGH IQ OFly Q
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/ DVP DWUDV SUP DV SRGHP RVFOMLIEDUDV

£O VBN ,QGXMAIDBN

O HVBBV SBHFRRY

£$J WFROV SHIHFHGHRY

£$J WFROVGH RW HQDQP DO

£ 3HWY BR H KIGIRFDUEXURY GHUYDGRY GHIFXGR
f* DV

&RQBQIR\ YOFNZ DIEDWRQ HQ @ UHDFly Q GHCBUHFIR \SRAY SUHFIR GH BV) XWMURY

(00 HIFDGR GH P DWAIDV SUP DV HWV [RUP DGR SRUHOP HIFDGR \SRWR DOFRQEGR \ HO
P HUFDGR GH ) XWURV TXH \H X\W) D SDUD OV FREHWMUIDV\ HVSHEXDFLyQ\ SUMHOEQ &V
P HQFIRQDGRVI XMURV D FDGD XD GH @VFRP P RAWAVFRP R \IXE\ DFHQM
7RGRV HWRY FREFHSWRY DM FRP R @ RSHIDWD \ YDBUDFly Q GH ) XWMURY B HWXGEDP RV HQ
HCP DQXOAGEH" HIYDGRY) ICDGFIHIRY GH HWED | RWP DFly QHQI LGDC DVFRSRIDWDV

/D SUGFISDOWHDIly Q GHOP HIFDGR GH ) XWWURV\ 0 DWUDV 3UP DV WHH TXH YHUFRQ @
GLHHGFID HOAH HCBUHFIR GHOFRQEIGR\ | X\MUR

/ RVP HIFDGRY HQ BV TXH HOSWHFIR GHOFRQEIGR HV IQ HIRUDOSWHFIR GH BV) XWMURV\H BV
GHERP LD &RQBQIR < XQP HIFDGR HQYDFNZ DIEDWRQ HV @ VMYDFly Q FRQADUD  HV GHFIU
FXDQER HCBUWHFIR GHO) XWMUR HVIQ HURUDCBUHFIR GHOFRQBIGR R \SRW
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&N QW $ BSFIB EF DPN N PELFT Z DBSFB DPN CIBEB ' SPOFBT EF FGDIFCDB

&RP R YIP RV HQ BV FDSIWEY DQMIRBHY GHAFDGRY D OV \WRIDV GH * H\ily Q GH & DUMIDV
EDV QGRQRV HQ HOPRGHR 0 DURYMWY] \ &$30 CGH YDBWDFlyQ GH &DUMIDV QMHR
RENMMYR VHI  MHP SB GHMUP LQDUHQ @ 1Oy Q FXDOHV @ [URQMID GH H IFIHGFID GHO
SRUMRIR SDUD & FXDAQ G\ H VBQR @ D\J QDFly Q GH DRWRY —\ D HWMGEDGD HQ FDSHWY®Y
DQMIRUHV—FRP R @ GYHMILIEDFly Q

( QHOW XHQM HWP S& SRGHP RVFRP SUREDUDV GLHHGFIDV HQH IEIHQFID GH WHQBELTEDG
GH GRV SRURIRV (OSUPHR W® GH FRPPRAMWAV (OHIXQER XD FRP ELQDFlyQ GH

GULHHQMV DRRIRY LR\ HQGR FRP P RAMWAV
YXHQM -$,0 ( $/(-$1' 52 6=* (7+,48,-$' $ 8QYHWGDG GH &KL

. 09%&0 . "3,07%5%;

& DM ( 1 LFIHQM FRQIQHYY Q\RR HQ& RP P RAWAV

3DWD HHARY GH @ FROMXFFly Q GH @ FDUMD \H FROUGHDURQ B BARRY GDURVHQ XQ
WQR CH \ HQ LOMYD®BY GH SDUD Dt FROMKU® | (RQMD
H IFHQM FRQHCP p\VRGR GH 0 DURZ LWV

/D FRP EIDFly Q GH LQHYy Qy SWP D HQ FDGD WSR GH DRWRV VH SBAMHQD HQ @ WDED GH
FRP SRVFly QGH @ FDWMUD H IEIHQM GH FRP P RAWHV
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&RP R \H SXHGH REVHYDU @ | URQMUD H IEIHQM GH FRP P RAWHV HQYXHOH VRGRV BV DRRYRY
TXH @ FRJRPDQ \ SXHEH @UIDUD WHUXD YROWIEDG EDWEQM Pi V EDID TXH ©@
P HQRUGH ®VDRPWRV

(V IPSRUEQM WHFREDU SDID HWRY DQ @AV TXH VH HW KDEODQER GH UARIRY \
YROWIEDGHV GDUDV SRU® TXH XD SHTXHKD QWP IQKFly Q GDUD HQ @ YRODWIEDG \H
WDGXFH HQ XD JUDQ WHGXFFly Q HQ WP LQRV DQDBN 6H SXHEH DSUHFLDUHQ HWD 1L XUD
FRPR ® DPWYRV GH FRP P RAWAV VH GMAIEX\ HQ GH P DQHID TXH HOJ DV QDWUDOHY HO
DRWYR FRQP D\ RUYRDMWIEDG P X\ DBNIGR GH ®VGPi V

(Q @ VIXHQM ILIXUD \H PRMADY @ [URQMD H IFIHQM GH @&V FRP P RAMAV P RUADGD
DQMIRP HQM DGHPi V GH @ 1URQMUD H IEIHQM TXH VH FROWK H DOWIGHUXQ®D FDWMD
TXH \RR [GFOA D ®VtQEFHV GH DFFIRGHV

&RPR \H SXHGH DSUFIDU @ 1GRQMD HIFIHOM GH &RPPRGWA SUMHOD P HRUHV
UHVXEBIGRY SDUD UHQIELCEDGHY EDNV ( WR KDFH SHQWDUTXH IQHWRQWENV P X\ DGYHIRY
DOUHMVIR SRGUWDQ HWEIU IQMIADERY HQ LOHWI HQ HWM WBR GH DPWYRV HQ GJ DU GHO
P HIFDGR EXW WDHVFRJ IHQGR @ SRVELTEDG GH P HRUYRDWIEDG

( WWR VHCH GRV DUMBV HQ SUP HUGJ DU HIV BHDFIRQDGR FRQ @ FOMED QRFlY Q GH IQHW)
HQ DPWRV ItMERV SDUD DSDBDUHOUHVIR GH RARV P HIFDGRV SHIR YD HQ FRQAD GH @
LQMELy Q HQ HOHQAER TXH @ DRRYRY FRQ P D\ RUYRDWIEDG HIDQ BV FRP P RAWAV SRUR
TXH HOTXH HWB FDUWMD \FHD @ TXH HZFXHQAD @ P HQRU YRDWIEDG SDUD HVRV FDVRV
UHVXEOR SDUDGYNFR (WM UHVXEBGR HV P LOUDCHFRQADGR HQ XQWDEDIR UHD@ DGR \REWH
O YRED $JUWFRD GH &KIBI GRQGH \VH WGy © 1URQMD H IFIHQM HQAH DRWIRY GH @
EROD DIWFRD FX\ R FRP SRUBP IHQR HV VP IDUDOGH &V FRP P RAWAY \ DFFIRGHVGH @
EROD FKIBID FX\ R FRP SRWEP IHQR HVMP LOUDAGEH GVtQEFHY DFFIRQDURY

&RPR @ IRPD GH @V FXYDV HW DAEP HOM BHDFIRQDGD FRQ ©® FRUHDFlYQ GH @V
DRRRY TXH @ FRP SRGHQ @ FXUYD GH SDIVAV WHH XD IRPD P HQRV RYDDGD TXH @
FXUD GH FRP P RAWAV HQ® TXH VH SXHGH REVHYDUXQD FOUD HQADGD
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$ BSFB &GDFOF DPOJOWST} ODPOUPEBT BT QPTICNEBEFT

6H WDV GH FRP SDUDUTXH \WFHGHUD DCP H FOUGRY FDUMIDV GH 1Oy Q\ J HHDUXD
QMYD [ URQMUID H IEIHQM TXH LGFG\ D \BP ElpQDPWYRV TXH QR \RQFRP P RAWAV
$OFRBFDUHQ @ FDUMUD GH IQHWY Q DP ERVWBRV GH DRWIR @ QYD 1URQMUD H IELHQM
GH LQHMy QHQXHOH D OV GRVI LRQMIDV DQMIRIHY ( WR IQEFD TXH FRQ® QXHYD FDUMID
SDUD XQP MWP R QYHOGH UAVRIR GH @ FDUMUD DQMURUVH SXHGEH REWIGHUXQ P HRUQYHO
GH YROWIEDG

$ FROMDOFlyQ \H UMD HOSHVR HQ @ FDWMID GH FDGD WER GH FRPPRAW SDWD
GHVPEUWHQ TXp QI RVGH IQHMY Q\VRQP i VUHBNDQMY

. FUBWT

&RPR \H SYXHGH DSWFIDUHQ ©@ WED ®V DRWRV FRQ P HQRU SDWWFISDFly Q HQ EDRV
UARIRY \RQ HOFREWH SBPR \ QTXHO PIHQADV TXH @ OW \ HOJIGF WHQHQ
SDWFLSDFIRGHV\LI QLLEDWYDV HQ HWM QYHO( QUARCRVP i VDERY © \MYDFly QFDP EID HQ
HWRY FD\RV HOFREWH \ HOS®BP R SUWHQEIQ B Pi V DIRYV QYHBN GH SDWFISDFly Q HQ @
FDUWMD P IHQADV TXH @& RARV WHGHQ QYHBV EDRV (W VIWDFlyQ HWIV DI HQM
FRUHDFIRQDGD FRQ® | RWP D HQTXH FDGD DFWYR \H FRP SR
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. FUIBWT 15DPTPT
(QHM FD\R @ SDWFISDFly Q GH BV P HBBN SUHFIRRV HVP X\ DA SDUD HORIR FXDQGR
VH WAGHQ WHQEEIGEDGHY EDNV SHIR HWB SDFLSDFLy Q FDH P HQADV @ UHQEELTEDG
H{ LJ L.GD DCSRWI RIR DXP HQD

(QHOFD\R GH @ SOV \ GHOSDDGR  HWRY WACHQ XQ FRP SRWEP IHQR FRQADUR DORIR
\XEIHQGER X SDWFLSDFly QHQ® FDWMUD D & OU R TXH \IXEH @ BHQIELCEDG H LI ICD

( BCPT Z&OFSHB

/RV JDQRV \ @ HHJID \RQ ® FRPPRAWAV TXH SUAVHOEQ HOPHRU JUDGR CH
IP SRVECFID HQ @ FDWMUD H LFIHQM GH LOHNY Q (W WDy Q QR LQFOA H DOSHWYBR HO
TXH VH HFXHQAD FRQ DUV SDUWFISDFIRGHV D ® OUR GH ©® FDUWMD HQ HVSHFLDO SDUD
QYHBV DRV GH UAVRIR

&RP R \H SXHGH DSUHFIDUHQ @V WHY SXQRY DQMIRMY @ SDWFISDFly Q GH &V GMADRY
FRP P RAMWAV HQ @ FDWMID H LEIHQM GH IQMWMy Q QR HVP HRU \ HOGFOWLEBY [P STFD XD
SRWQFLDQ) DQDGFLD SDUD GVIQHWMRQWEN DOMHUP | VSRVELGEDGHY GH GIYHWLIFDFLy Q

( CBXQR DQMUIRUSXHGH VHUHWP SQLFDGR DVWP IHQER D XQIQHWMRQIWD GASXHWR D \WMGHU
XQD YROWIEDG GIDUD GH HVGHFLU QR WV GASXHWR D XQQYHCP D\ RUGH UHMIR HQ
SIRPHAR DOQHWNRR HQQEFHV GH SDIVHV TXH UHSUMHQEIQ D OVDFFIRGHY  \WQBRID
XQ UARIR DQMOGH P IHQADV TXH \L IQMHWM HQ XD FDUMID TXH LGFA\H D &V
FRP P RGMAV \WMQGUD XQUARIR DQDACH

_Z277Z DWRQE-DBLY RV

' REXP HQEFly QHDERIDGD SRUSWRQ' HDBAY6/8 1 3URKIELCD X UHSURGXFFly QVQ® DXVRU, DFly QH SUBAD



. 090 $" 1.

" THOBDY O EF BDUWPT THVIFCEP DPN P HV-B- 8 JOWFST» O QPSQBTFT Z DPN QBBUVB
FTQFDWP B TV QPEFSEWFSTIGDBEPSFO N $ BSFB

/RvDQ @IV \H REHPQ SRUGIDUIHRIU IIFR (XURSD $PpUFD $MD\ 2 FHDQ@D \ SRU
WERV GH FRP P RAWAV P RGNV P RGNV SHHRWRY JUIDCRV\ HHJD ( ORWPDWR GH ®
FXOARV VP HHVVHY P RVMADUHOYDEUHFRQADGR SDUD FDGED UHI WMy Q VHI XIGR SRUHO
HWIGWWFR WGH FDGD X(R GH HBV

/ DV MIXHQMV \BEQV P XHADQ @ HVAP DFly Q GHOP RGHR &$30 SDUWD FDGD X(R GH ®&
P VBN FRQUAVSHAR D VX VHRVRUJI HRI U 1 IFR UMWVSHRWR

6H SXHGH DSUHFLDUTXH HOQYHOGH WJ QLIEDGFID GH @ EHVD GH FDGD FRP P RGW J XDUED
FIHWD WHDFly Q FRQ @ [P SRWBGFLD GHOSDIY GHQAR GH @ SURGXFFly QGHIP WP R GRQGH \H
WHH TXH&DDA  HVXQJ UDQSURGXFVRUGH 1{TXHO\ &KIBIHCPi V.JUDQGH GH FREWH

/ DVEHVV GH HWRV P HBBN QR P XHWIDQ XQ.J IDQ SRGHUGLYHWALIFDGRU MHQER HQVWRGRVBY
FDVRV'SDUD DP ERVSDVHVP D\ RV TXH FHIR

$GPi V \HREVHID TXH HQ86$ @V P BN QR WHGHQ W QLIEDGFID HWBGIMAED SHUR \VH
SXHGH DSUHFIDUTXH @V EHV SDUHFHUIDQ P RWADUXQ P Dy RUSRGHUGH GLYHWALIEDFLy Q TXH
HQO®VRWRV SDVHV
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$0LIXDOTXH HQ HOFDVR DQMIRUSDID ( XURSD BV UXEBIGRY GH HWEV HWAP DFIRGHY QRV
GQFHQ TXH © \WJ QLIEDQFID HWEBGWAFD GH @ P D\RUD GH @V HP DFIRGHV HV FHR \ HQ
QQIXD GH OV HWP DFIRGHV @ EHVD HFROADGR \KSHID D 6XHFID HV HOSDYV TXH
P XHWAD HOP D\ RUQYHOGH W QLIFDGFID SDUD &P VBBV HQHWMGR

3DUD HOFD\R GH 2 FHDQD VH SXHGH DSUHFIDUTXH $XVADID SRHH XQ QYHOP HRUGH
SRGHUGH GYHWLIFDFly Q VRGDV @V EHEV \RQ P D\ RV TXH FHIR IGFOAVR \VH HIPXHQADQ
DOXQRVFRQYDBUAV\KSHIRIWVD — $GHPi V HVIP SRUBQM P HFIRDDUTXH HQWRGRVERYV
FD\RV @V EHVEVWAQHQ DIRYV QYHBN GH W QLIEDGFID HWEGMAFD & FXDCBXHGH GHEHYH D
TXH $XVADID HV XQ SDtV FRQ XD HFRGRP D | XHWMP HOM MIGFXDGD D @ PICHID \ HV
SIRGFARU GH FXODIXHD GH HWRY PHBEBN 7DQR +RY . RY FRPR -DSyQ SUAMHQEQ
QYHBNV GH UHBIYDGFID HWEBGWAFD SDUD DOXQRY GH \VKVP HBBN SHIR QQIXQR GH \XVEHEV
®IWD XQ YDRUBHDWDP HQM JIDQEH HV GHFIU (R WSHDQHO ~ &RPR BAXPHQ D ®V
DQ @AV DT}t DO DARV \H SXHGH GHRLUTXH OV EHVV HFRQADGRY \RQ HQ \X P D\ RUD

HWEG\AEDP HQM QR \WJ QLIEDWYRY
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$GHPi V B YDBUH HFRQADGRY SDUD HBRY (R UH BIBQ XQ J IDQ SRGHUGH GYHWILIEDFly Q
TXH MMMITXH HOTXH \H GID TXH ® FRPPRAWAV SXHGHQ D\XGDU D GYHWLIFDU
| XHUMP HQM @ FDUMUD

( Q HWWM FD\R \H SXHGH DSUWHFIDUTXH @V EHVBV GH &DADG  \RQ VRGRY HWBG\WAFDP HQM
\LJ QLIEDWRY SDUD G GMADRY P RGN SBHFIRRY \ VX YDBUHV SRR\ (R P D\RUD
SDUD VRGRV ® FDVRV P HQRV HOSDDGR  TXH VH HIFXHQAD P X\ FHFDGQR D HVH YDBU /D
P D\ RUFDQAEDG GH EHVV HQ HOFD\R FKIBIGR QR \RQ W QLIEDWIRV H FHSVR SDUD HOFDWR
GHOSDDGR\ @ SOV VEQR\SRWERP R IXMD  $~QHQHWRVFDVRV® EH GR P XHVAD XQ
JUDQ SRGHU GYHWILIFDGRU SDID HWRY DRWRV $OLIXDOTXH FRQ &V P HEGN ( WEGRV
8QCRV SRVHH XD JWDQ FDQMEDG GH EHVIV GHIDWRY HQ HUM FDVR XQR GH HR HV
\LJ QLIEDWYR DO
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( Q HWWM FD\R \H SXHGH DSUWHFIDUTXH @V EHVBV GH &DADG  \RQ VRGRV HWBGWAFDP HQM
\LJ QLIEDWYRY SDUD BV GMADRY P BBV SUHFIRRY \ X YDBUHY SRMYR \ GR P D\RUD
SDUD VRGRV ® FDVRV P HQRVHOSDDGR  TXH VH HIFXHQAD P X\ FHUFDGQR D HVH YDBU /D
P D\ RUFDQAEDG GH EHVV HQ HOFD\R FKIBIGR QR \RQ LI QLIEDWRY H FHSVR SDUD HOFD\R
GHOSDDGAR\ @ SO VEQR\SRWERP R IXMD  $~QHQHWRYFDVRV® EHE R P XHVAD XQ
JUDQ SRGHU GYHWILIEDGRU SDUD HWRY DRWYRY $OLIXDOTXH FRQ BV PHEGN (WBGRV
8QGRV SRHH XD JUDQ FDQAEDG GH EHVIV QGHIDWRY HQ HUM FD\R XQR GH HBV HV
\LJ QLIEDWYR DO

/ DV EHBV HQ BV SDVHV ( XURSHRV QR \RQ DEBP HOM \UJ QLIEDWYRV\ \H HZFXHQADQ HQ
YDBUHV P X FHFDQRVD FHR ( WR FRGFIGH FRQ \X EDD SDWFLSDFly Q HQ J HHIDOHQ @
SURGXFFly Q GH P VBBV SBFIRVRV QR DSDUHFH QQJ ~Q SDXV HXURSHR HQ @ QW GH BV TXH
Pi V SIRGFHQ HWM WER GH PHEBN 6R® ,QJ OWUD FXHQB FRQ QYHBN UHDWDP HQM
DORV GH WJQUEEDGFD ®V IXMRY GHORR \ SOW DGHPi V GHOSDDGR SHR HWR
LJ XD® HQM DFRP SDXDGR GH EDRV QYHBN HQ HODBRUGH @ EHVD
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1XHYDP HQM \H SXHGH DSUHFIDU TXH $XWADID FXHQD FRQ XQ QYHOGH GYHWILIEDFly Q
P HQRUTXH HOHGFRQADGR HQ HOWMR GH ®V SDIVHV < © P D\RUSDUM GH BV P BBV
FXHQD FRQ YDBUHV GH EHVB TXH VRQ \LJ QLIEDWYDP HQM P D\RUAV TXH FHR \R® HOFD\R
GHORWR FXHQD FRQ EDD I QLIFDQFID SDUD HWM SDXV  HWR DFRP SDXDGR FRQ XQ P D\RU
YDBUGH OV EHVIV HQ J HIHUIDCP XHVAD TXH HQHOFDVR GH $ XVAIDID HCBRGHUGLYHWAL IFDGRU
GH ®VP HBONHQJ HHDCHV BHDWIDP HQM EDIR

3DUD HOFD\R GH -DSyQ\ +RQ) . R \H HEFXHQAD XQ BXEBGR P LOUDCHXURSHR GRQEH
O WJQUEDGFD HV EDWEQM P HRU\ & YDBUHV HWAP DGRV SDUD @V EHVV \RQ P ElpQ
P HQRUV /RV UAVXOBGRY GH HWM FDSIW® P XHVADQ @ EDD WHBNDGFID TXH WHGHQ BV
P HEGN SBFIRRY HQ BV P HIFDGRV DYDQ DGRV DFWDGN GRQGH HQ SRFDV \WDFIRGHV
PVRYVWHGHQ EHVIV\LI QLLEDWYDV

8QIHYP HR LQMIMDQM TXH HV DSBFIDEG! HV TXH BV I XWWURY GHORRR \ O SOWD WHHQ
XQ FRP SRWIP HQR GMAMR DOHFRQADGR HQ HOFDVR GH KV FRQADSDWMY \SRW ( IR
SXHEH GHEHYH D TXH @V IQHMRQWEV FXODQER \H TXHHQ FXEUWFRQ DOXQR GH HWRY
P HVBGN EXVFD KDFHUR FRQXQ FROADVR I XWWUR \ QR XQR \SRW® TXH KDUD TXH B SUHFLRV
IXMRY [XHDQ @& TXH WYHIDQ PD\RIV VHPHBQ DV HQ ®& PRYPIHQRY FRQ ®
P HIFDGRV

3D HOFD\R GH ®& JDQRV \ HHUID QQIXQR GH @V YDBUWHV HFRQADGRY WACH
\LJ QLIEDGFID HWEGVAED (V1P SRMIQM WHFDBDUTXH HOXMUR GH J DGRV WHH HQRGRY

@V FD\RV XD EHD FRQ WQEHZFID GHIDWD @ TXH SXHGH IQAFDUTXH \BOYH FRQ XD
VHIH PD\RUGH CDRV TXH UHGXMWAVH O LFHWEXP EWH GH @V HWP DFIRGHV \H SRAD
HIFRQADUXQ EXHQ QYHOGH SRGHUGIYHWILIEDGRUSDUD Hi DRWIR HQVRGRV @V P HIFDGRV
DTXt HWXYGEDGRY
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8 QD \MYDFly QP IDURFXUBH FRQHQ) DV QDWDOGRQEH HQVRGRVEBVFDVRY P HQRV& DDA
\H FXHQ FRQXQD EHVB TXH DOSDUHFHUMHGH XQD \WQGHGFLD GHI DWD
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3DUWD HOFD\R GH ® JIDQRV HQ ( XURSD \H FXHOW FRQ XQ EDIR QYHOGH \LJ QLIEDGFID
HWBGWAED HQVRGRV B FDWRV \ @V EHVIV QR WHGHQ YDBUHV TXH @IVHQ D SHQDUHQ XQ
JUDQ SREHUGYHWLIEDGRU ( Q HOFD\R GH @ HGHJD \H SXHEH DSUHFIDUXQ®D WQGHQFID
KDFID EHVIV GHI DWRY FRP R \WFHGH FRQHQJ DVQDMDO. HOBHW BR

( QHOFD\R GH ®VJ UDQRV SDUD HWRV P HIFDGRV\H SXHGHQ DSWHFIDUEHEV FRQ SRFR SRGHU
GQYHWLIEDGRU\ EDD VI QLIFDQFID \R® HOFDVR GHOA R SDUD $XVADID \ -DSy Q SDUHFHQ
WQHUDOR GH SRGHU / D HGHU tD QHYDP HQM P XHWAD WIQGHQFIDV KDFID EHVV GHI DWRV
SHR R FXHQ® FRQ QYHBV GH MJQLUEDGFD HWEGVAWED SDUD QQI~Q FD\R /D SRFD
FXGMUD GH [QHMY Q HQ HWM WER GH DRPWYRV SRUSDUM GH @V IQHMRQAWEN D GLHMHGFID
GH ®VP HBON TXH FXHQBQ FRQERODVPi VHVSHADO DAV KDFH TXH @ SRMETEDG GH
HIFRQADU X EXHD HWP DFlyQ SDUD HOYDBU GH @V EHVV \VHD PHQRU HV GHFU @
SRVELTEDG TXH @ FRUHDFLY QHQAH HWRY

DARRY IXHH GWD® GH FHR HV PX EDD ® TXH IQFH TXH ®V IDRRUBV
P DFIRHFRQ/PIERV TXH P XHYHQ HWRY FRQXP RV \RQ GMDRY /R DQMIRU \VH SXHGH
H STFDUHQ TXH HVM SR GH FRP P RAMAV SUHQBQ XQP HIFDGR EDWEQM P DGXIR\  SRU
®RGPi V HWEE®! /D HHJD HVXQEIHQEI MER GHFHVDUR SDUD FDGD FRQMP IGRU ® TXH
© KDFH \MQHUXQD GHP DQED DEP HQM HWIEG!\ FRQ QYHBI GH FUHFIP HQR TXH \RQP X\
HUXGEDGRY

(OFD\R GH ®& JIDRV HV VP IOU HQ HOVHQAER TXH \RQ XD 1XHOM GH DIP HQBFly Q
SUP DUD SDUD P XFKRVKRI DUV @V TXH QR FRQAFIRDQWBIQR VX QYHOGH FRQXP R SRUDV
QMDD EMWGHY GHP HIFDGR

(Q BV FDSWEY GH @ VHFFly Q VH SXGR DSUWHFIDUTXH BV FRP P RAMAV SXHGHQ WGHUXQ
SRMQFIDOGH GYHWILIFDFly Q FRQ ® P HIFFDGRY SHIR QR VH FDS\MUD GFKR SRMJFIDOR (R
DSDUFH  DOX\WE) DU HOFOMER PHFDQWP R GH HYDODFlyQ GH &$30 SRU® TXH \HUD
QHFHVDUR © DS@FDFly QGH HWM P p\RGR H WQAGR
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/ RV GMADRY WERV GH FRP P RAWAV WAQHQ XD EDD FRUHDFly Q HQAH HIRV & P BBV
FRQ & JUDQRV @ P VBBV SUHFIRRY FRQ ® QRIPDBV HF & FXDOIP STFD TXH \RQ
DRWYRY FRQ GMADEV FXDIEDGHY GH GYHWILLEDFly Q

$GHPI V PRV WHIHQ XD EDD FRUMHDFly Q FRQ B GMADRY P HIFDGRY P XQEDBN HQ
HSHFIDO®Y FRP P RAMAV GH HHJD $OWHU XD FDUWMD GH IOHMyQ TXH IGFO\D
P ~@SGN SDVHV\ P HIFDGRV @ IGFOMy Q GH FRP P RAMEV SHIP Wi H SDQAU® | LRQMD
H IFHQM GH IQHyQ ®JUDQER GH HWB IRWP D XQ P HRUQYHOGH UHMIR SDUD QYHBV
\IP LOUHV CH BQBELTEDG & TXH GHELHID VHUEXWFDGR SRURGRY BV IQHMRQWV

/D SDWFISDFly Q GH FDGD SR GH FRP P RAMWAV HQ OV FDWMIDV GH B GMADRY WERV GH
LOHMRQWED YDUD VHI~Q VX QYHOGH DYHWy Q DOUHMI R 3DUD IQHMRQWEN Pi V DGYHIRY
DOUWMR H GHAU DTYXH®Y TXH DTXHBY TXH HWQ GMSXHWRY D DFHSU XQD
UHQEELCEDG UHDMYDP HQM EDID D FDPEIR GH XQ UHMIR PHQRU ®V P RGN SHFRRY
FRQ R DQXQD SDUM [P SRWIQM GH \KVFDUMDV

(QWQR GV IQHMURQWEN GVSXHWRY D DFHSVBUXQ P D\ RUUH\I R SRUBHQEEIGEDGHV Pi V
DOV GHEIHDQ WHURWR \HWWGH DRWRY SDID MM FD\R &V PHBEN &V JIDCRV\ @
HAHJD JDQQPi VUHBNYDGHD /D X\WI) DFly QGHR. $30 FOMEFR SDUD HOHWMGR GHOBRGHU
GQYHULIFDGRU GH BV FRP P RAWAV (R HQRHID @ \XI IFIHQM QR DFly Q VREWH \X BHDO
SRGHUDGHPi VTXH QR SHP W J HGHDUHVADW [DV SDUD HaRYV

3DWD BV SDAVHV TXH VRQ SUGFISDBN SIRGXRVRUHY GH XQP HVBO® EHVID GH pWRVMHP SUH HY
UWHDMYDP HQM Pi VDER TXH HQRWRV FD\RV 3RUHWP S®& HQHOP HIFDGR GH &KIBI @ EHVID
GHOFREWH HVHCP | VDOR GH HQAH &P HWBN @H&DDGE GRQGH @ OV HVHIP HWVBCFRQ
©® PHRUEH® \ HVHO-QFR GH ®V P H\VBGN HQ HUM SDXV TXH QR HV GH ®V SWFISDBV
SIRGFARHV  ( OFRQADHWP S& GH HWR & WHSUHVHQD (WBIGRY 8 QGRV GRQGH \X EHVD \H
P XHAD P X\ YDUDE®! HQAH &V P HVBBN & FXDOH SXHGH GHEHUD TXH HQ@ HFRQRP tD GH
HVH SDtV @ SURGXFFly Q GH P VBBV WHH XQ SHVR PX\ SHTXHKR GH P RGR TXH @V ERVV
GH ®& PHEGV D-Q MHER XR GH ®V SWFSDBV SIRGARHY GH HBY R \RQ

UHBNDOMV

(OFDVR GH " VTUBNB HV SDMWEXDUGHEIGR D TXH OV ERVV GH \KV P BBV \RQ \RGRV
WSHIRBWVD @V P DRIV GH \RGRV BV SDVAV HQ HMMGR ( WR SXHGH GHEHYH D @
JUDQ IP SRUBGFID TXH WHH @ PIGHID GH HWRY P HBBN HQ HVH SDIV ( OFD\R GH OV
GXP P\ VGH UWRUIR QR P XHVIAD XD LP STFDQFID GILHAVE TXH SXHGD VHIXWH D GLHHGFID
GH OV GPP\V GH YRODMEDG TXH PXHWADQ TXH HQ BV SDVHV SIRGXFRUAV GH
FRP P RAMAV HWEV GXP P\ VHQJ HHIDORQGHI DWDV \ HQP XFKRVFD\RV\LI QLLEDWYDV
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(MR QR VH FXP SBI QXHYDP HQM SDWD 88,66 GRQGH @ OWD QR SUMVHQ XQ DXP HQR GH
\X SRGHUGYHWILIEDGRUHQ SHIRGRV GH DOB YROWIEDG / D Wiy Q GH @ SDVAVHXURSHRY
\ \XVIQGXWAIDV P XHVAD TXH QR H MM XD WHDFly Q QUHAD HQAH HOAR HQ® LQGXWAID \ HO
P V2O D-Q FXDQER @ LQGXVAID VHD GH WHBIYDQFID SDUD HOSDY @ EHVD GHOP HVBOCR
P XHWAD XQ J UDQ SRGHUGYHWILIFDGRUR X WJ QUIFDGFID HWEGMAFD ( OQYHOGH X\VR TXH
OV IQGXAIDV B GHQ D ®V P HBON QR SDUHFH WGHUBHBIYDQFID FRQ @V UNXEBGRY GH OV
QWD EREBV HWR SRIXH HQ B SDVHV GRQEH \H YHQ LQGXWAIDV TXH X\DQ GEKRV
P HVBON QR \H DSUHFID XQEHWD FRQXQDAR SRGHUGLYHWILIFDGRU

$QHMVDUBRVN FUBMIT QE-DIPTPT @V FRGFGMRGHVFDP EIDQ ( Q SUP HUGL DU UHVXER FOUR
TXH HOFRP SRUEP IHQR GHORR \ SOVD \SRM IXWR HV GLHHOM HQ HSHFIDOHQ ®
FROFHQHQM FRQ &V DVSHAVRY GH GLYHWALIEDFly Q HQ SHURGRY GH DA YROWIEDG MHQGR
HUM ~GP RWBR 1XWURY @V TXH WHHQHIP D\ RUYDBU

/D H STFDFlyQ D HWR SXHGH VHU TXH HWM WBR GH DFWIRV \RQ BV X\DGRV SRU B
LOHMRQWEN HQ \MWDFIRGHV GH YROWIEDG SDUD WHGXFIU URV SRUR TXH @
VJQLIEDGFID \ HOYDBUDEVROWR GH B IXWMURY FRQ WAWSHAR D @& \SRW GHEIHIDQ \HU
P D\RUAV / RV SUGFISDBN SDAVHY SURGXPRUAY GH HWRY P HVBON SXHGHQ VHUBMMDGRV\ \H
HGEXHQAD TXH SDIVAV TXH FXHQEBQ FRQ P HBGN FRQ J UDQ SDIFLSDFly Q HQ X HFRQRP 1D
GH @ P LGHWD WAHQ J IDQGHY SRIMQFIDEEDGHY GH GLYHWILIFDFlY Q HQ SDMEXOUHCFDWR GH
SXVADID TXHQ SXHGH DXP HQBU! XHWMP HQM HOSRGHUGYHWILIEDGRUGH HWRY P VBBV
SUHFIRRVHQ SHIRGRV GH DIB YROWIEDG

-PT DPNNPELFT EF WHFWBWT Z HBCPT HQ JHHDOR WAHQ XD SDWFISDFly Q
UHBIYDQM HQ QQI XQD GH OVHFRQRP tDVGH HWYAR @ TXH H STFD HQSDWM TXH HQQQJI~Q
FD\R pWRV \WQJ DQ X WJ QLIEDGFID HBIYDGD R XQ SRGHUGYHWILIEDGRUDGR HQ® P D\RU
SDUM GH ® FDWRV IGFONR HQ ® TXH X DIUEXGMD \H YH FRFHQADGD HQ HVRV
FRPPRAWAY OV EHBV \RQ PX FHFDQRV D FHR /D HHJD PXHWD XD EDD
UHBIYDGFID HQ B GMADRY P HFFDGRY HQ WP ICRV GH JQLIEDGFID  SHUR P XHVADQ XD
JWDQ WQGHFID KDFID XQ EDIR YDBRU HQ WX EHD \ HQ WXV GPP\V HQ HSHFIDOGH
YROWIEDG

/D H STFOFlyQ D HWEV ERVIV GHEH VHU TXH @V SDIVHV WHGHQ FRP R SUGFLSDOLCBXWD
HHJD SRUHIEH XQ EXHQ WHQEPHQR GH @ POMPD GHEH YHQU DFRP SDXDGR GH
P D\ RUAVFRWRVHQ @ LQGXVAID \ SHRUHV UVXEIIGRY SDUD BV DFFIRQWENV
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6H SXHGH FREFOWUTXH H MM XD [P SEFDGFID HQAH @ P SRUBQFLD GHOFRP P RAW HQ HO
PHJFDGR \ \X VJQLIFDQFID HWBGWED GRQEH VH WHGH TXH P LHQADV Pi V IP SRUWM HO
FRP P RAW HQ HOSDYV HVSHFID® HQM SRUVK SURGXFFlyQ @ EHWD GH GFKR DRWIR \HU

PDRU @ [P STFDQFID QR IXFIRD DOWMV (MR QR VH FXPS® SDUD HOFD\R GH @
HHJD GRQEH @V SUGFISDBN SDIVAV SURGARBV I XHQ MQ P RUWDU XD FRUMHDFl Q
HQAM DP ERVUHVXEBIGRY $CHWMEADUD H LEIHGFLD GH XQD FDUMUD \H @0 D D TXH SXHGH \HU
LGFUHP HQBGD DOLGFOIU FRP P RAMAV eMRY QR SXHEHQ VHULGFOIGRY HQ IRWP D “FLHID™
SRIXH DOKDFH® \VH SRAUD SHEHUD P WP D H IFIHGFLD TXH \H EXWFD J DQDU

(Q B UNXTBGRY VH YH TXH VL \H LOMHWM HQ FRP P RAMAV HQ XD SURSRUFly Q EDID FRQ
UHASHAR D @ FDWMID HV SRUEGI HQ® P D\ RD GH ®VFD\RV P HRIDUD H IFIHFID GH @
PP D JUDFIDV D @ GYHMLIEDFly Q SHUR DODXP HQBUHWR\  M.QR VH HVIV SBHRFXSDQER
GH GYHMLIEDU HQ SURSRIFIRGHYV FRUHABY \H SXHGH SHEHU P XFKD H IEIHGFID HQ @
PLMPD 8QD EXHD GYHWILLEDFly Q FRQ HWRY DPRYRY SXHGH @YDUD XD DA J DQDGFID HQ
HIFIHGFID P IHQADV TXH XD P DD SURSXHWD HQHIFD\R GH DOXQRVSDVHY  SXHEH @NDU
D UGXFLLD HQO P MIG
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) XHQM 0 DUCD 0 HDGHWS QYHWIGDG GH & RP IaDV

( COHQMUH & DSIMIOO HWRG IXH GAWWMR HQ  SRUHOBURHVRU: I@DP 6DK® DQ HQ @
HFEXHD GH +DUDIG (OPpWRGR SIRSRIFIRD @ IRWPD SDWD FDBXOU @ YDBWDFlyQ
SRUWRRGH GH XD VHHG WBWXS $\KPH XD VHUH GH \KSXHWRY BBV FRPR TXH HO
SRUFHQEWVI GH SDWFISDFlyQ GH FDGD DFFIRQWED \H P DQMH FROMIQM MHQER XQ
\KSXHWR SRFR UHDO HFVSHFLD® HQM SDUD DTXH@MV FRP SDxtDV FRQ XQ | XHWM FUHFLP IHQR
UHVXOR EDWEIQM FRP STFDGR KDFHUR MQ UBHFXUIUD Q4HYD 1IQDGFIDFly Q SHIR DVXGD D @
KRUD GH IOMADU HOFRGFHS\R GH YDRIDFlyQ SRWWPRGH /D YDBUWDFly Q SRWWP RGH \H
WDV GH YDBUWDU® FRP SDxtD [P HADVP HQM GHVSXpV GH TXH VH FIHUH XD URQED GH
ILQDQFIDFly Q /D GLHHGFID FRQ® YDRWDFly Q SUH PRGH HV TXH p\Wi HV @ YDBUDFly Q GH
© FRP SDx{D MWR DQMV GH FHUDUXQD QHYD URQED GH IO Q IGFOIED @ YDERUDFly QGH
O IG-D © SURSIHGDG LOMBIFWDCR HOHTXISR GH J H\ily Q HODBUDQMY GH @ HQADGD GHO
LOHIRU

(M P pVRGR WDV GH HWWAP DUHOSUHAIR GH YHQR GH @ HP SUHD WDV XQ GHMUP LCDGR
SHIRGR (RPDEPHIMHQAH \  DxRV 6H SXHGH FDEXOUD WDYpV GH P ~GSBY GH 3( 5

(%7 $ R GH QIR \HI~Q HOHRRU 3DUD REWQHUHOP XGISTFDGRU VH X\W) DU Q BV
P~QS® GH HOAMDGHY \HP HBQMV \ VH HP DU XQ EHCH IFIR GHVSXpV GH [P SXHWRY
\HI~Q @V YHQEBV HWP DGDV HQ HCBHURGR REMMYR FRQEDVH SRUHWP S® D IDWRV P HARV
GHOHRARU\ DSTFDQER HCP ~@IB® HFRIIGR ' H DTX REWMGHP RV HOYDBUGH © FRP SDxtD
DOl (DOGHOSHIRGR REMMYR  3DUD HOFi GX® GHOYDBUDFWDOGH @ HQAEDG \H SDUM GHO
\KSXHWR GH TXH HOQMHWRUTXHMH REWMGHUXQD WHQIEITEDG GH [ YHFHV & TXH LOVLMY

3DUD HP SUADV TXH VH HIPXHQADQ HQ \KX | DVH IQFIDO WIQHQER HQ FXHQM HOUHMVIR TXH
DVXP H HOQMHWRU VH \KH®! X\M) DUXQP ~@8® GH AH YHFHVHQXQSHUIRGRGH  DXRVTXH
HV HTXYDBIQM D XD 7.5 GH XQ DSWR IP DGDPHQM 7DOFRPR \H P HFIRQDED
DQMIRP HQM HAQMIRUYD D H LI IUXQD HBNDGD WHQEELTEDG D FDGD HP SUHD

HO O TXH LOMHYD SDUD &I IDUHCREMWYR GH @ BQIEELTEDG GH @ FDUMUD HQVX FRIMQR
6H1~Q @ | LQDQFIDFly Q TXH GHFHVD @ WBIWXS \ XD YH REWIQGR HOYDBU3RWAO RGH
\H SXHGH FDBXOUBWEQER DAP SR GH @ | LQDGFIDFly Q GHFHVDUD GHOYDBUDRMD@ DGR
TXH \H KD HWiP DGR SDUD REWMGHUHOYDBU3W 0 RH $GHPi V ML\H HVSHID TXH KD\D
I XDV URQEDV GH 1ICDGFIDFly Q KDEUWD TXH LGFOIUHQ @ YDBWDFly Q HOH HAR GOFly Q
WIQHQER HQ FXHQM TXH FXDQER H SURGK] FD HAGFUHP HQR GH FDSMEOIGFBHP HQ Q\X
SDWFISDFly Q SDUD \VHJI XIU P DQMQHQER HOP ~@8® GH LOHYY Q HQ HOPRPHQR GH @
YHQB SRUSDUM GHAQHWIRU

_ 277 DWRQE-DBLY RV

' REXP HQEFly QHDERIDGD SRUSWRQ' HDBAY6/8 1 3URKIEIGD X UHSURGXFFly QVQ® DXVRU, DFly QH SBD



51 RVH ,QUAKP HORV) LCDQFIHRY
' HSHQAHQER GHOUHIR TXHD DWP U\ GH @ UHQEEITEDG HVSHIDAED GHOLQHUIRU HO

FDSMIOUHMIR HVFRIHI HOMBR GH IQXKP HOR LCDGFIHR TXH Pi V \H DMWM SDWD
FRQHI XIUVKY REMMIRV\ GHSHQGHU D \X YH GH @ HWKPWMD | ICDGFIHD GH © HP SUHAD
TXH DSRUD BV RQERV 3RUHWP S& M\X HAKFMUD HW RUIHQEBGD KDFID FDSIMBOGHXGD

GEHU 1IMUH HQ TXH ®V IOMINVAV TXH SDUD SRUD GHXED Pi V @ GHYROFlyQ GHO
SUFISDORQ P HRUAV TXH @ BQEELCEDG TXH FROWXH\ \LHVDM ® Pi V SUREDE®I HV
TXH SDWFISH YD WX® REQ DFIRGHV FROMHWEGN R QR DVHI XU QERVH XCRV | IRV TXH
FXEWDQ @V J DWRY P HIFIRQDGRY / DV DFFIRGHV RECDUDV \RQ HOQMKP HOR Pi VFRP ~Q
GH SDWFISDFlyQ GHOFDSMZOUHMIR SHIR H IMMQ RADV IRP DV GH 1 IQDGFIDFly Q TXH
VP ElpQ SXHGHQ VHUX\WI) DEDV HQ 9 HQMUH & DSMIO/ RV LOWAKP HQRV P i V X\WE) DGRV SDUD
DIXHBY TXH IOMHWQ HQ 9HQMMH FDSMIO \RQ DFFIRHV REQ@UDV DFFIRGHV
SUMEUIDEV REQDFIRH FROHWEGN FPGAWRY R HPSWYWYRY SDUFISDWRY

RSHUDFIRGHVGHEX\ RXW RSHUDFIRGHV GH IRQANHQMUA

$ DV EF 8 O/ ST OFODBQUBMEFTHP

3DUD LQFIDUNX DPWIGDG XD HP SUHVD \IXHBI GHFHMVBUI ICDQFLDFy Q $ CBUGFISIR & QRUWP DO
HV DFXGUD @V SHYRDV GH P D\ RUFHIFDQD FRPR\RQ® IDP MDD\ DP IRV &V @P DGRV
")) ™MIDPI® 1UHQGVDQG IRRY HQFDR GH TXH BV HP SUHQGHERUAV QR SXHEDQ DVXP IUD
LMY Q GHFHVDUD  7DP ElpQ SRGUD WHUD \KHWM GH HFRQADUXQ EXVGHW DQJ HOTXH
FUD HQ WX IG-D (v DTXt FXDQER HQADQ QRWP DB HOM OV $FHBIDGRIDV DSRUBQER KV
UHGHV\ H SHIHGFID\ TX]i FRQ GACHR BP ElpQ 3DVDGR HOSXQR GH IQ®f lyQ HOEWDN
HYHQ R XP EWDOGH WHQEEIIEDG GRQGH @V LQJ RV \RQ PD\RIV TXH BV JDWRV \H
QGHFHWMY GH QAHYR FDSMIO\ HV J HHID® HQM D SDIJGH DTXt GRQEH HQAD HOFDSMIO
UHMIR ( Q( WBGRVE QGRVD HWM WSR GH
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7 FOWS $ BQIBMBN CJ OTF DBTJEDB \H \XHBI P DUSHIHV $ XD YH TXH © WRLWXS
@D D \K"EWDN HYHQ \ UHFLEH HOFDSMEGUHVI R TXH \IXH®!I VHUD SUP HID YH TXH WHFEH
ILQDQFIDFly Q GH QIR HWIRY $ FDGD URQED MIXHQM GH ILQDQFIDFly Q \H ®f YD
GHQRP LCDQER FRQ OV XIHQMV GMDV HV GHFLU 6 HUHV % 6HUHV &,

( QD \HUH % @ HP SUHVD \ D \KHB! VHUBHQBE®! EXVFD FUHFHU\ H SDQANH FRQHOREMWR

GH IGFUP HQBUKY EHH IFIRV 3RU~GPR © JWDQ QMW Q\ GRUEH HOIQMWRUEXWFD
REWCHUD P D\ RUHQEEIGEDG HVFRQ® \DXED D ERD GH @ FRP SDxtD

([ MM XQD DFHSVBFly Q J HGHUD@ DGD HQ FXDQR D BV MSRY GH 1QHWY Q GHOFDSMICUHMI R
TXH YDQ HQ | XQFly Q GHOQYHOGH GHVDURTR GH @ HP SUWD HQ @ TXH \H IMHWM $GHPi V
FDEH GMAQJI XU TXH VHI~Q @ IDVH HQ @ TXH IQMHYD HOFDSMIOUHMIR \VH FROUGHD
9 HQMUH &DSMIOR EIHQ 3UYDW ( TXW ( Q HOFDVR GHO9 HQMUH & DSIMIO @ HP SBAD \H
HEFXHQAD HQ WX IDVH IQFIDOR FRQ SRFD WD\HARID © IQHMyQ FRPR \H YHU D
FROMXDFlyQ \H SXHGH GYIAU HQ FDSMIOMHP I FDSMPOGH DUDQTXH R SXHWD HQ
PDUKD \ OV GHRP DD "RIMHUHDI® WEI H™ ~OW W H YHQMUB™<  SDUD HOFDVR GHO
3UYDWM ( TXW HOFXDOVH GUIH D HP SUDV TXH \ D HVIVQ FUHFIHQER R FRORIEDEDV \H
SXHEH FOMLIFDU HQ FDSMIOH SDQWYQ R GHVDURMR  FDSMIOVKMMFlY Q RSHIDFIRGHV
DSDOQFDGDV /%2 R FDSMIAGEH BHAKRMUDALY QR UHRUHQEFlY Q

' FFE $ BQUBMIFN V@

/ D QMM Q VH SURGXFH DQMV GH TXH HOSURGXFVR VH HFXHQAH HQ HOP HIFDGR R FXOQER
O HPSUAD (R HW \RGDYD RUDQDAD @ QMY Q VH WD@Q D HQ IGHDV GH GHIRFIR
LGFOMR ([ MM XQJ UDQ UHVI R WFQRPJ LIFR DOHWBIUGDQER | [QDQFIDFy QD IGHDV MQ KDEHU
JHHDB HOM YHQEV \REDYD \ PXFKR PHQRV EHCHIFRY /DV QGHFHMGDGHV GH
IDQFIDFly Q JHQHID® HOM LG HURWY D @V GH OV MIXHQMY IDHY \iXHBI GDWH SDUD
LOHVM DFlyQ DVFAVRIDP IHQR R GHVDUR®U @ IGHD GH GHJRFIR DQMV GH SD\DUD @
VI XHQM IDVH \ D PHAGD TXHDYDJ D ©@ HP SWWD KD\ P XFKDV SRMELTEDGHY GH TXH @
HP SWAD YD\ D GHFHMMBQER Pi VIRQGRY (Q( (88 HVHWE IDVHPi VTXH HOFDSMBOUHMIR
\RQBVEXMQHW DQI HY TXHGHY SDWFLSDQ

( QHOFD\R GH OV VBB SV ,J XDOTXH SDUD HOFDVR DQMIRU @V HP SUADV D OV TXH \H
QU H HOFDSMIOWRQ GH UHFLHQM FUDFly Q R QR KDQFRP HJ DGR D SURGXFLUR ELHQ SXHGH
KDEHUYHQEV SHIR HO(%7 $ HV GHIDWR ( OFDSMIOYD GHWDGR SUGFISD® HQM DO
GHVDURTR GHOSURGXFWR HWBEGFIP IHQR GH @ FRP SDxD \X WHIMAR @ RIIFICD Si JICD
ZHE> DFFIRGHVGHPDUHWY) HQGH IQWID SDUD VX SXHWIR HQP DUFKD / DV QHFHMGDGHV
I LCDQFHDV HQHWD | DVH VRQP D\ RUAV TXH @V GHIFDSMIOHP L\ FXDQGER FUHFHQ SXHGHQ
YROHUD GHFHVVBUFDSIVBCSDUD | LCDQFIDUR

&YQBOT3 O

6RQ IQHWURH GH PD\RU YROPHQ \ HOGHWR GHOFDSMIOHQ HWB HESD HV @
ILQDQFIDFly Q SDUD @ H SDQUYQ GH XD FRP SDXtD FRQ EHCH IFIRV TXH \ D WAH FIHUR
UFRUCR (OKHFKR GH TXH HIMBD XQ KMMUFR HQ ® CDWRV GH @ HPSUAWD \ XQ
FRQRFP HQR GH @V UHDFIRGHV TXH KD WIQGR FRQVKY GHXGRUAV KDFH TXH \H WHGX] FD HO
UHIR ( GGHVR GH O | LDQFIDFly Q SXHEH VHU
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SDUD DGTXULUDRWRY 11V DP SIDU® FDSDFIGDG GH SUIRGXFFyQ WIVBU GH DFFHGHUD
QHYRVP HIFDGRV DXP HQR GHJ RQGER GH P DQREWD SDUD GHVDURMUQKHYRY SIRGXFRY
6DIED R YHOD

6LO LOMHYY Q KD UAVXEGR XQ p[ MR VHI ~Q HOKRU RQM WP SRIDO\ @ UHDFly Q UHMIR
EHCH LFIR FVSHUDGRY GIFKD \DXED SXHGH VHUVRBIOR SDUFIDOHQ | XQFly Q GH @V RENMIRY
6LVH WDVD GH XD HP SUAD @ TXH IQMHIM SXHGEH GDWH XD \DEED HVFDBQDED R BAHYDU
SDUM GH @V DFFIRGHV 6L HV XQ IRQEGR WP ICDGR HOSHIRGR GHOEDFN RXWSDD @&V
LOHIRIV HWRY SXHGHQ UHFXSHIDUHCFDSMBAQMHWER \ VXV EHCH LIFIRV HQ I XQFly QGH OV
FRQAFIRGHY FROADVWGDV SRUHAQHIRUQMMFIRDO

-&783" ( &%#6: 065: UR6Y 46#03% "9 . & "/ &
) XHQM 9BQFR GH (\SDXD /$ (92/8&," 1 ' ( /$6 23(5$&,21(6 ' ( /(9(5%* (' 9B<
287<68),1$1&,$&," 1 0DWD-& 0 DY DR

/HV WFREDPRV TXH HQ HOP DQXOFRUMSRQEHQM D ' HIYDGRY ) ICDGFIHRY GH
) LODQ DV & RSRIMYDV \D \H H STFy HQ GHB®I @ WSRBID \ YDRIDFlyQ GH @ GHXED
\WERBEDED\ BV HIYDGRVFRQVXE\ DFHQM GH pW GHRP DGRV, 2
( OQHIRFIR GH FDSMIOUHMIR \ \X HYROFy Q HQ B ~GiP RV DXRV KDQ HWEIGR | XHWMP HOM
DVRFIDGRY DODXJH GH @V RSHUDFIRGHV GHQRP IQDGDV GH / HYHIDIHG %4 2 XW/9%R  TXH
FROUMM HQ @ DGTXMEFly Q GH HP SUVDV P HAIDQM XQ HBIYDGR J DGR GH DSDOQFDP IHQR
/ DV DRWIGDGHY DVRFIDGDV D HWRY GHIRFIRV \H GHRP IDQ SUMDWE HTXW TXH HQ
JHQHDO VH GHICH SRUD LQGXAVAID FRPR 1QHYY Q HQ WMEBY D WDYDV GH XQ SURFHWR
QHIRFIDGR 1GFO\ HQER VIQR RSHIDFIRGHV GH YHQMUH FDSMICFRP R EX\ RAWGIQHP EDUR
HQ ® DRWDIEDG HQ QP HIRWRVi P EMRY FRP R HV HCFDVR HQ HWM DURFX® \VH UMARQ) H HO
FRQFHSVR GH SUYDW HTXIW D @V RSHDFIRGHVGH/ %2
/ DV HP SUAVDV DGTXWGDV HQ XD RSHIDFlyQ GH /%2 QR \KHBIQ FRW DUHQ ERED R HQ\K
FD\RHV | HFXHQM TXH GHWQ GH KDFH® SDUD SD\VDUD VHUJHWRQDGDV GH IRPD Pi V
LQGHSHIEHQM
/DV HP SUVDV REMMYR GH OV RSHIDFRGHV GH /92 \RQ JHHD®HQOM HP SUADV
| DP LODUHV R HP SUADV FRQ SOGHV GH H SDQUY Q TXH GHFHVMBQ X WHRU DQ] DFly Q\ TXH
SUMHQEQ! XHWMV GHFHMGDGHV GH | LDGFIDFLy Q

/D RIDQ]DFlyQ \ HAXFMUDFly Q GH @ |ICDQFIDFlyQ GH HWM WBR GH RSHUDFIRGHV \H
\XHBIQHDD DUD WDYpV GH |RQERV GH FDSMIOUHMIR  TXH DPWDQ FRP R SDWRFLQDGRUAV

/ RV I RQERV GH FDSIMIOUHM R VRQ HQMEDGHY GH FDSMBOUH\VIR GHWIDGDV D @ \RP D GH
SDWWFLSDFIRGHV WP SRIDBN HQ HIFDSIMVOGH HP SUADV QR | LCDQFHDV
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/ RVIRQERY GH FDSMICUHMI R VH SXHGEHQ GMAUHQ GRV J IDQEHV J KSRV BV GHRP DGRV
YHQMUH FDSIMIOI XQGV FX\ R REMMIR \RQ HP SUADV SRFR P DAXUDV TXH VH HFXHQADQ HQ

XQHWEGR P X\ SUP DUR GH GHVDURTR \ ®VEX\ RANXQBY TXH VH GHAFDQD HP SUADV\ D
HWBEGFIGDV \ Pi V PDEXDV FRPR SRUHWPS® HP SUADV IDP DBV TXH HWQ HQ
SURFHVR GH H SDQUy Q HP SUADV TXH VH TXHUHQ SUHSDUDUSDUD VX FRW DFly QHQ EROD R
TXH TXHUHQ DFRP HWUSUR HARY GH H SDQUy Q\ WRU DQ] DFly Q

( QD P D\ RUD GH OV RSHIDFIRGHV GH YHQMUH FDSMBOM | LQDQFIDFly QVH REWHGH P HADQM
DSRWIBFIRGHV GH FDSMIOP IHQADV TXH @V RSHIDFIRGHV UHD@ DGDVD WDYpV GH ®VEX. RXW
| XQBV WHGHQ XQD HWIKFMUD GH | LQDQFIDFy Q FRQ XQ HBIYDGR DSDOQFDP IHQR SRU® TXH
HWEV RSHIDFIRGHY UHFLEHQ @ GHQRP ICDFly QGH/ HYHIDI HG 9% 2 XW /92 V

( QBV~EP RVDXRV OVRSHIDFIRGHVGH /%2  KDQH SHUP HQBIGR XQD | XHW H SDQIy Q HQ
SDIDBR FRQ HOGHVDURM® GH ® PHFDGRV GH WDQUHMHGFID GH UHJIR \ FRQ @
QHJ RFIDFly Q HQ BV P HIFDGRV VHFXQEDURY GH SWWEP R\ GHXGD FRQXQJ DGR GH UHMIR
HBIYDGR SRUHIDOR QYHOGH DSDOQFDP HQR GHIDFUHAWIGR

/ D | lCDQFIDFly QP HADQM GHXGD R S WP RV FRQHBIDGR J UDGR GH UHVI R BFIEH HQ®Y
P HIFDGRV GH FGMR HOQRP EWH GH /HYHUI HG ) IGDQFH (M WBR GH 1 IQDQFIDFy Q KD
H SHUP HQBIGR HQ BV ~GP RV DXRVXD | XHWM H SDQIy Q HQEXHD PHAGD JWDFIDVD @
SRVELIEDG GH UWHAMAEXFly Q GHOURMIR HQ ®V P HIFDGRV P HADQM &V GHQRP ICDGRV
NGHIYDGRVGH FpGWR & WHGW HUYDWYHV TXH D VK YH  KDQ!DFMBGR @ DGRSFly Q GH
QHYDV HVDWAT LDV GH QHJ RFIR SRUSDWM GH DOXQRV.J SRV EDGFDURY HVSHFD® HQM HQ
(WBGRV 8QGRV (\WBV HWDWI DV TXH \H HJJ@EDQ EDR HOGHQRP ICDGR RWICDWM \R
GVAEXWM DSSWRDFK  FROMMQ HQ @ FRFHMyQ GH ILDQFIDFlyQ SDUD @ SRUMIRU
WDQU HIHGFLD GH @V U\ RVD RARVDI HQMV\ P HIFDGRV

' H HW® IR®PD GFKD |IDQFIDFly Q GAVDSDUHFH GH ® EDDQFHV EDQGFDURV\ SD\D D
P DQRV GH RARV DIHQMV TXH HQ DOXQDV RFDMRGHV PRYIMDQ D \K YH GFKD GHXCD
P HADQM @ HP My Q GH QHYRV SDMYRV TXH WHHQ FRP R FRDWUDO® GHXGD TXH KDQ
FRPSIDGR (MM HV HOFD\R SRUHWPS® GH BV YHKFXBV GH &RMWDQHG ' HEW
2 EQDWRQY &' 2V TXHHP MWQGHXED WP DQGR FRP R FROWADAD GHXGD DGTXUED

(MWRV YHKIFX®V DGTXAHHQ \ nHP SDTXHWRG GHXGED GH ALHBHQM FDOEDG FUHAWFID |\
SBRFHGHQ D WX WDQURWP DAlyQ HQ RARV IQMKP HORY GH GIXGD (WM SIRFHWR CGH

WDQJ RUP DFly Q GH nXQ@ GHXGD HQRWD} [P SE@FD FDP EIRVHQ ®V SHUIBN GH UHMIR\  SRU
VIQR GlLHHGFIDVHQAH GV DAY VGHIFRODWDO GV DALV GH @ QHYD GHXGD HP IMED
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( MRV FDP EIRV\XSRGHQ X DP STDFly Q GHIDEDQER GH SRMELTEDGHV GH LQHWY Q & TXH
PHRD @ DFFHMELCEDG D HWRY P HIFDGRV GH XQ FRMQR Pi V DP SIR GH LQHIRWV
&RPR HV \DEIGR HWEV \RQ IXQGEDP HQE® HQM OV YHQENV GHO GHVDUR®R GH ®V
P HUFDGRV GH WDQU HIHGFLD GH UHM R TXH KD WQGR G DUHQ B/ ~GIP RVDXRV

/PT EFTBSPNAT NFCDPPCBEPT |BO TEP DPOTFDVFCDB WBOP EF @DUWPST
FTUWB/DYIBWT DPN P EF BDUWPS-T DPZVOYIBWT &OF MT QSN FFT TF QVFEFO DIBS
AT THVFOFT

L (OGHVDUR®R GH @ WFQRRID [LCDGFIHD TXH KD SHUWP IMER DP SIDUHOFRQMQR GH
FRP ELCDFly QUHQIEIGEDG UH\VI R D GMVSRMELy QGH ®VIQHIRWV

IL /D \MQGHIFD D ® KRPRIHH]DFlyQ \ R HWBXQEDU DFlyQ GH FIHWEV SU FPWFDV \
RSHIDFIRGHV \ © P HARUD GH OV 1Q UDHVAKPMUDV H IMMQMY GH BV P HIFDGRVI LADGFLHIRY \
GH ®VP HFDQWP RVGH FRP SHQDFly Q\ @ XIGDFly Q GH RSHUDFIRGHV

I /D FRREQFYQ HOAH \KSHYWRIAV \ BHIXOCGRBY TXH KD FRONEXIGR HQAH RARY
UHVXEBIGRY D XQD \WMQGHQFID D @ KRP R HGH] DFly QHQ @ GRIP DD FRQEE®!

LY ( GEHVDURTR GH XD WSHYMy Q\ GH XD UHI XOFly QEDVDEDVP i VHQFy G RVGH
FROGFW \ HQSUCFISIRY TXH HQUAI DV

1PSTV QBSF FOH- T GBDUPS-T DPZVOYIBMT | BZ RVF EFTUBDBS

D /D ®UD IDWH GHOFE® H SDQMYR HQ @V HFRQRP DV GHVDURMADV\ @ I QLIFDWD
P HRUD CH
BV GHVHTXIEURV IQMIRVHQ BV SDAVHV HP HUJ HOMV

E /D IIQDJFIDFly QGH BV GHVHTXIEURY J BEDBN GH ©® HFRGQRP D J HIHIDGRY SRUHO XHIM
@I W

HWBGRXQGHQH \ @ DEVRIFly QGH @V RQERV SURFHGHQMV GH BV SDIVAV DML WERV\ GH BV
SURGXFVRUAV GH SHWY BR HQ@VP HIFDGRV | LDGFIHRY IOMIDFIRDBV

F /D PHRWD CH OV SRVHRHV | L(DQFIHDY GH ®&Y KRIDBHV\ GH OV HP SUMWDV WDV HO
GHWMUIRR X UCR D 1 LCDBNV CGH BV (RYHQOD

G 8QVFREEFRMVGH OXGH TXH SXHGHQ FDOLEDWH GH KRODGEDV WBRV GH IQMpV
KIAYUEDP HQM EDRV TXH HQXQ FRQM R GH LG OFly Q EDID \H KDQWDGXFIGR HQ QYHBN

LIXDBHQM UHGXFIGRV GHOMBR GH IQMpYV WDO \ FUFIPIHQR MIQLIEDWR GH ®V
DJ UHI DGRVP RGMVIURY\ FUHGIMFIRY
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H (0P DQMQP HQR HQJHIHIDOGH H SHAVEMYDV SRMWYDV \REWH @ GXUDFly Q GH @ | D\H
H SDQUYD FtFTFD GH @ HFRQRPtD TXH VH KD WDGXFLGR HQ DMWY GH GXUDFly Q FRUD\ GH
PDIQWG (R PX MJQLEDWD DOM ® \KRFNV GHIDAYRY TXH KDQ DIHFBGR D ®V
P HIFDGRVFRQDQMIRUGDG D @ FUMY GH BV S WP RVAXESUP H HQ( WBIGRVS QGRV

/ RV DQMUIRUA | DFVRUAV KDQ FRQAIEXIGR GH | RUP D MP XGVGHD \ HQXQD P DJ QWG WHDWID
QLtFIOGH SWFMU D X WQUEDAD PHRD GH @ DFFHMELEEDG GH @V DIHOMV
ILDQFIHRY D OV IXHQMV GH ILQDQFIDFlyQ DM FRPR D XQDV P D\ RUAV SRVELGEDGHV GH
UHGMAEXFlY Q GHOUHVI R HQAM P HIFDGRV\ DI HQMV HFRQ/P LIFRV 1HQY P HRV FOUDP HOM
IQMUHDFRIDERV

" XUDQM B/ ~GP RVDXRV\VH KD SURGXFIGR XQ HWHFKDP HQR GH BV GLHIHGFIDBN GH WERY
GH QM GH DPWRV GH GLLHHQM FDIEDG FUHGWFID \SUWHDGV GDED @ EDID DSUHFIDFly Q
GHOUHMIR H IMMOM $\t @V SUP DV GH UHMVI R VH KDQ MMDGR HQ QYHBN KMAYUEDP HQM
EDRV\ FROMHU JHOMV $ HUM UASHAR FROMHGH PDW/DU TXH BV \SWDGV YHAHQ
GHWP ICDGRV QR \R® SRUD FDAEDG FUHAMFELD GH GV DPWYRY \XE\ DFHQMV ICR \BP ElpQ
SRUHDSHWR SRUHAIHI R GH BVIQHIRBY

( CDSDOQFDP IHQR GH OV/ %2 V\H IQXXP HQB P HADQM HOHQGHXGDP IHQR QUHRR GH @
SDUM DGTXLHQM R D WDYpV HQXQ SUP HUP RP HQR GH BV RQGERV GH FDSMIOUIHMI R TXH
\H HQFDU DQGH J HWRQDU\ RU DA} DUD RSHUDFLy Q VREWH VRGR HQHOFDWR GH \RFIHGDGHV
R FRW DGDV DVXP IHQER DA LDO® HP SUHWD DGTXILIGD VRGR HOHQGHXEDP IHQR
&NMSDWSB EF M GOBODBDF O EF BT PQFBDPCFT EF -FWSBHFE #VZ 0WU Z
VBWBD» OEF N8 EFVEB

/ D HKRMUD GH XQD RSHIDFLy Q GH / HYHIDIHG %4 2 XWX \X | LQDQFIDFLy Q VH UHSUAVHQEQ
HQ HOHVTXHP D &RP R VH SXHGH REVHYDU B BHFXWRY GH BV TXH GVSRGH XQ IRQER H
FRP SRGHQ GH FDSIBADSRWIIGR SRUIQMHIRIAV I LQDGFIHRVR QR | HQDGFIHRY SUYDGRV \ SRU
WHFPXURY DRV FDSVBGRY P HADQM HQGHXGDP IHQR  ( OFDSIMBOVKXHB! WHSUMVHQEU HQ
VRIRDO CGHOIIQDFID FlyQWBOEH @VRSHIDFIRGHVGH /9% \ HV KDENYDOTXH HD
DSRWBGR SRUEDGFRV IQHYRBMHV SUDGRV \ SRU BV SIRSIRV JHWRBHY GHOIRQGER TXH

R DA} DQ® RSHIDFly Q J HHIDGSDWHY

/ RV JHWRB GHOIRQER GH SUYDWM HTXIW HJFDU DGRV GH RJDQ] DUD RSHIDFlyQ\ GH
SOQLIFDD |IDGFIDFlyQ SDWMFELSDQ HQ HOFDSMIO\  DVXP HQ UASRQUDEITEDG LIP MIGD
UHASHAR D OV REQI DFIRGHVGHORQER D © YH TXH HVI BHFXHQM TXH DVKP DQ @ JHWMY Q
GH OV HP SUADV REMMIR GH IRWP D TXH \H FUHD XQ P D\ RUIGFHQAR SDUD XD JHWY Q
HIFIHOM /RV UAWBQMY IQHIRWMY @ WG SDUWHY TXH DSRWBQ FDSMIO XVXDE HOM
LOHIRB LQINMFIRQDBN KHGIH IXQEV EDGFRV H IQHIRUHV SUYDGRY DSRUBQ HOJ UKHR
GHOFDSMIO QRIP DB HOM XQ SRIFHQEIMI SRUHFIPD GHO  GHOPWPR | \RR SXHGHQ
SHEHUD FDQAGDG TXH DSRUEQ
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8 YH TXH HOFDSMIOGH XQ IRQGR GH FDSMIOUHWIR HW FROMYMGR \H EXWDQ
HP SUADV

RENMMYR\  FXDQER VH HPXHQADQ \H RJDQ] D ® RSHDFlyQ GHDO\ ®V.J HHIDCSDWZHY
EXV FDQ I LQDQFIDFly Q GH WUFHIRY QRUP D® HQM SURFHGHQM GHOVMMP D EDGFDUR / RV
EDQFRV TXH \VH HQFDU DQ GH DSRUBU® 1LCDQFIDFly Q HQ XQ SUP HUHWEIGR \H RFXSDQ
SRUMIRPP HQM \ GH IRPD Pi VR PHRV U SIGD GH GMAEXU @ GHXGD HQAH RWRV
LOHIRBV EIHQP HADQM @ MQ GFDFly QGH BV SWWIEP RV R EIHQ YHQEPQERD D | RQGRY
R D RARVIQHIRBY FRPR BV YHIFX ®VGH &' 2 VTXH FRP SIDQHWD GHXAD\ XV QCRD
FRP R FROWWDOHP IWQn©QXHYD GHXGD}
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8 YH TXH HOFDSMIOGH XQ IRQGR GH FDSMIOUHWMIR HW FROMYMGR \H EXWDQ
HP SWADV

RENMMYR\  FXDQGER VH HPXHQADQ \H RJDQ] D ® RSHDFlyQ GHDO\ ®V.J HHIDOSDWZHY
EXV FDQ I LCDQFIDFly Q GH WIFHIRY QRUP D® HQM SURFHGHQM GHOVMMP D EDGFDUR / RV
EDQFRV TXH \VH HFDU DQ GH DSRUBU® 1LDQFIDFly Q HQ XQ SUP HUHWEIGR \H RFXSDQ
SRUMIRPP HQM \ GH IRPD Pi VR PHRV USIGD GH QVAEXU @ GHXED HOAH RWRV
LOHIRBV EIHQP HADQM @ MQ GEDFly QGH BV SWWIEP RV R EIHQ YHQEPQGERD D I RQGRY
R D RARVIQHIRBV FRPR BV YHIFX ®VGH &' 2 VTXH FRP SIDQHWD GHXAD\ XV QGRD
FRP R FRDWUDOHP IWQNQXHYD GHXGD}

/ D GHXGD GH X RSHIDFly QGH/%2 WP D @ |RWP D GH GHXGD \pQRU VHARUGHEWA GHXAD

\KERBEDE \HFRQG MHQ GHEWP H| ] DACH SD\P HOMQ NQG QRMV /D \HQRUGHEWMHCH
FRP R FRDWUDO®Y DFWRY GH @ HP SUAVD REMMYR \  GRWP DB HOM \H GIMGH HQ YDURV
WDP RV GHSHQ GHQUGER GHOABR GH DP RW DFlyQ\ GHOS@] R ( OADPR $ WHCH XQ SDQGH
DP RMW/DFlyQ IR \ XQ SOJR HQAH VHV \ MHWM DxRV /RV WDPRV %\ & \XHBQ WGHU
DP RWY DFly Q DOHGFLP IHQR EXCMDP RIWDWRQ \ SO RVGH YHQFIP IHQR P D\ RBV

( CBO] R GH ® GHRP IDED P H | DQAGH GHEWH FHGH KDEWYD® HQM GH ®VFLGFR DXRV\ \H
DP RWYD DOYHQFIP IHQR /D VHFRQG 0HQ GHEWHV XQ KIEUGR HQAH @ VHQRUG-EW @
PH]DAH GEW\ @Y GHBFKRY GH \XV WHGRIAV HQ HOFD\R GH O'XIGDFlyQ GH ®V
DRRRY \VH WDQ GHW V GH &V GH @ VHQARUGHEW/ DV GHRP DAV SD - P HQMQ NQG

QRMV 3,. \RQGHXED TXH @YD DSDUHDCD XD RSFly Q SDUD HOMGHGRUSDUD \HUSDJ DED
FRQ ERQRV R FRQ DFFIRGHV DFXP XDQGER HHPRR \ SUGFISDOGH @ GHXGD ( OFRWM GHO
HQGHXCDP IHQR HWV HQ UHDFly Q GUHAB FRQ HOMBR GH GHXGD HPIWED WIQHQER HQ
FXHQ® TXH HOFRWM GH BV GLHHQMY WDP RV WDGFKHY HVIV GHWMUP ICDGR SRUHOUEMIR
GH®VPLPRY
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/D HAKRAMUD GH @ [ LQDQFIDFly Q GH @V RSHIDFIRGHV GH /92  GHSHQEH HQ~GIP R WP ICR
GHOYROP HQ GH FDE RSHIDFlyQ\ GH @V FDIDFWAMAEDY SHRXIDUH GH OV P WP DV MQ
SHEHUGH YWD TXH HQ ( XURSD B IQHIRBY GHP XHADQ XD DAB SUH HIHGFID SRUD
\HQRUGHEW

/D GHXGD HQ ®V SUP HIRV HWBGIRY GH HWEV RSHIDFIRGHY DGRSWD @ | RWP D GH SWWIP RV
SRUSDWM GH EDGFRV TXH \XHBIQ RJ DQJ DUFpQVRY MQEFDGRY R WVSDVDUD GHXED HQ
®VP HU FDGRV\VHFXQEDURY D RARY LOHYRUHY — XQEDP HQBX® HQM | RQGRV GH SHOMRGHV
KHGIH IXQGV IRQERV GH IQHMYQ \ YHKFX®Y GH &' 2V YoDVH IVIXHPD  — /D
ILQDQFIDFly Q EDGFD  UD DOSUFISIR GH XD RSHIDFlyQ/92 D YHFHVVRPD @ IRWP D GH
FUGWRVSXHQM EUGIH BDQ/

" HHWED IRPD @ XVKDOHV TXH DOSUWGFISIR GH @ RSHUDFly Q \HDQ @&V EDGFRV & TXH \H
FROMHU VBQ HQ SUIRYHHERUAV GUHARY GH 1 LQDQFIDFly Q P HADQM SWWEP RV BIYHDI HG
GDQ/ /RV YHKFX® GH & 2V —\ PiV SDUWXOWPHOM ® &RDMDOHG /RDQ
2 EQIDWRYY &/2V TXHWRQ&' 2 VHVSHADD DGRVHQ® FRP SUD GH S WP RV—FRP SUDQ
SDUM GH BV GMADRY WDP RV GH B GYHDIHG BDQV ® HP SDTXHEQ \ D YHFHV BV
SURSRUFIRDQ D\ XDV FUHGMFIDV FUHAWHKDFHP HON \ VP DQER HWRY SDTXHWAV FRP R

FROWDO HP WWQ D VX YH  QHYRV IQMAKP HQRY GH GHXGD FRQ FDUDPWUMAFDY GV
GHSD] R\ WDP RVGHUHWIR

I RVYHKIFXBV GH &' 2 VFRP SUDQ | IDGFLDFly Q SURFHGHQM QR \R® GH @V RSHIDFIRGHV GH
/92 MR \BPEpQ GH RAR WBR GH RSHIDFIRGHV FRPR SRUHWP S® WMQ DFIRGHV GH
SYWIEP RVKISRMFDURY

/ RV SUAWEP IWBV REWHGHQ HQ HWM WBR GH RSHIDFIRGHY BV LOMINAY SDRBGRY GH @
GHXED Pi VOVFRP MRGHV SDRABIGDV ( GFDWK 1GZ GH @ HP SWWD REMMR GH @ RSHUDFly Q
SURSRUFIRD @V BHEXWRY SDUD KDFHUI BHQM D © FDU D GH @ GHXGD

- BT PQFBDPCFT EF - FVESBHFE #VZ 0 VUTF DPOT.EFSBO QPDP NRV.EBT Z N8 JOFEST3 O
RVF FOFNBTTF $BM B TVFM UFOFSFO N8 QS DUDB VO | PS] POF FOLS- DICDP Z TFUF

B> PT 6lQ HPEDUR GDGD @ DEXQEDQFID GH @XGH HQ ® PHIDGRY HQ ®V DxRV
UHFLHQMY KD MGR BHDMWYDP HQM |i FLOADVSDVDUDV RSHIDFIRGHV D RARV| RQGRV GH FDSMIO
UHVIR R YHQGHUDVHP SBADVREMMYR D \MUFHUDV SDUMV

(QHHAR @ GHMOQMHWYQ HQ HWEV RSHIDFIRGHV \H DO D YHQEHQER & DRV GH @
HP SUHVD REMMYR DCP HRUSUHFIR SRVE®! SXHWR TXH B EHH IFIRV GH @ YHO \RQ XD

SDUM [P SRWYBQM GH @ BQEEICEDG SDUD BV\IXP LQVADGRUH GHIFDSMICHQ © RSHIDFLy Q
EIHQ P HADQM VX YHQ® D WIFHRY ELHQ P HADQM RHWD S-EGFD GH DFFIRGHV \L @
HP SWD (R FRWDED HQ ERSD R P HADQM \X YHQB D RARY |RQGRV GH FDSMIOUHNI R
VHFRQGDY EX\ RXW

_Z277 DWRQE-DBLY RV

' REXP HQEFly QHDERIDGD SRUSWRQ' HDBAY6/8 1 3URKIELCD X UHSURGXFFly QVQ® DXVRU, DFly QH SUBAD



( QJWDGR GH DSDDQFDP IHQR GH OV RSHIDFIRGHV GH SUYDWE HTXIW HVP X\ HBYDGR\ KD
H SHUP HQBGR X \MQGHGFID D FUFHUHQ BV ~@P RVDXRV $ YHFHV HCDSDOQFDP IHOR
DXP HQM FRQRSHIDFIRGHV GH WFDSIMVB@ DFly Q TXH SHIP MQ REWGHU HQRFDMRGHY XQRV
QAYGHQERY FUFLHOMY SDID ® SIRYHHGRUAV GH FDSMIO /D BWQEEIGEDG GH HWEV
RSHUDFIRGHV \H EDVD HQ JUDQ P HAGD HQ @ GUHMHJFID HQAM HOSUWHFIR GH FRPSUD \ HO
SUFIR GH YHQR GH @ HP SUVD REMVR GH @ RSHIDFlyQ \  GDGRV @ EDIRV FRUMV GH @

GHXE KD H AR XQIGFHQAYR DADSDDQFDP IHQR
* PEPT EF BOBMBCDBN FOP Z FOBCNEBE

&RP R IQAFDGRIAV GHQJ UDGR GH DSDOGFDP IHQR GH HWIV RSHIDFIRGHY FDEH P HIFIRQDU
OUDAR GH @ GHXGD HQ UHDFly Q FRQ HAQGIFDGRUGH WHQEELTEDG (%7 $  HDWQIQIVEH RUAH
LOMU HV \B HV GHSUMDWRQDQG DP RIWDMRQ (W VH My DOR SRUHFIPDGHO  HQ

QM DO HQ IHFKD HQ @ TXH HWB MR FRPHJy D H SHUP HQBUXQD
\MQGHGFD FUH  FIHOM SYbDVH 6VBQEDUG DQG 3RRY @3RURAR OGR HQ HO
SRUFHQEIV GH S WP RVVREUH HCP MP R LQAIFDGRUGH WHQIELEEDG \VH VWWDED HQ ( WBIGRV
8QGRV HQRUR DO \ HQ ( XURSD HQ\RUR DO 6HI~Q DOXQRV HWNMGRV SYpD\H
* RGP DQBDFKV @SDUHFH TXH HWE UDAR HVP D\ RUSDUD BV S WP RV SURFHGHQMV
GH RSHIDFIRGHV GH /92 TXH SDUWD HOVRWOGH SWWEPRV GH XDV FDUDRMUMAFDY
SDUHFICDV RARY GYHIDI HG BDQ/

/RV SUFIRV PHARV GH ©® HPSW\D REMMYR HQ OV RSHIDFIRHV GH /9% KDQ
H SHUP HQBGR XQ | XHWM FUHFIP IHQR HQ B ~GP RV DxRV GHUYDGR HQ P HAGD GILtFIOGH
FXDQALEDU VBQR GH @ UHYDEU DFly Q GH @ QHJ RFIRV FRP R FRQHFXHJFID GH ©@ P HRWD
HQ® HIFIHFID \ GH ® H SBMBFly Q GH @V HFRQRP tDV GH FVFDD HQ @ HP SUAD REMWR
FRP R GH @ | XHWM FRP SHWQFID HQAM | RQGRV GH FDSMBOUHM R SDUD HFRQADUSUR HAVRY
GH LOHYy Q UHQBEGN HQ XQP DUFR GH FRQEFIRGHVGH I ICDGFIDFly QP X\ KRODADV $\t ®V
SUHFIRV P HARV GH DGTXMFly Q KDQ DXP HQBGR KDWE \KSRGHUQMHYH YHFHVHY %7 $ HQ
(WBGRV8QGRV P HQADV TXH HQ ( XURSD \H VMMDEDQ HQ QYHBVDOR Pi VEDIRY HQRUR
D MIEW YHFHV HWD P HAIGD GH BHQBELTEDG

- B VBWBD} OEF AT JOTUS/N FOUPT

/D SURDHIDFlyQ GH GYHYRY WDP RV GH SWWEPRV \ GH GHXGD FRQ GMAQED FDIEDG
FUHGWFID FRP SBFD FRP R HV |i FLOSRGHU @ YDRUDFly Q GH @ FDEEDG FUHGMFID GH &V
LOWKP HQRY GH GHXGED TXH WHGHQ D WX YH  FRP R FROMWADOSDTXHWA GH DTXH@Y /D
P D\RUSDWM GH HWRV IQIAXP HQRY \RQ FDBLEDGRY SRUGV DI HJFIDV GH UMY SDUD \K
FRP HUFLDQ DFly Q MHQGR HWI FD@EDFly Q EDWRXQM FRP SGID
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/ DV HWP DFIRGHV GH @ SUREDEIGEDG GH IPSDUR \ @ VD GH WHFXSHDFly Q GH HWBV
FDUMDV GH GHX@ TXH MLYHQ FRPR FRDWIDOVRQ @V YDUDE®N | XQEDP HQBGBN TXH
IOMYHHQ HQ @ YDR WFlyQ GH HWM MBR GH IQXMKP HQRV \ HQ \X WY ' IEKDV
HWP DFIRGHV FRQIBIYDQ QP HIRVDV GLLIEXEBGHY WWIQR SRUVK SURSID GH IQFly Q FRP R SRU
OV FRUHDFIRGHY HQAH DRRYRV [IQDGFIH RV $\M VRQ PXFKR Pi V FRP SBIBV TXH HQ HO
FD\R GH XD HPMyQ GUHAWD GH ERQRV SRUSDWM GH X GHMP QDA HP SHWD (R
I LCDQFIHD

$ HWM BASHRR FROMHGH P ElpQ BFREDUTXH @ SUREDEITEDG GH [P SDIR  SUREDELON
R GH DXOVHWAP DED SRUDV DI HFIDVGH DWW VH FDBXD® D SDWIGH OVH SHABMYDV GH
SpUEEDV PHADQM P RGHBY DQDONFRY 0 IHQADV TXH HOJWDGR GH | IDEIGEDG GH HWRY
P RGHRV D ® O R GHOFIE® KD MGR SUREDGR HQ HOFDWR GH \iX DSTFDFly Q QUHRAD D BV
WMERY HP MERV SRUDV FRSRIDFIRGHV QR KD MGR D\t HQ HOFD\R GH ®V SRRV GH
FUbGVR HAKRPMUDGRY HQAM @V TXH VH HEXHQADQ®V&' 2 V SRUR TXH FRP R HOSIRSIR
YOQFR GH 3DIRV ,QMUDFIRDBN %6 UWHFRERFH SpDH %6 @O HYDODFlyQ GHO
UMIR [P SEFMR GH BV GHIYDGRY GH FYGWR HV FRP SGID KDW SDUD LOHIRBV P X\

\R MAFDGRY
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" HQAR GH @ GHXGD WERBEDED HOABR TXH WHGH XQP D\ RUSHVR HQ( \SDXD HV D GHXGD
PH]DQMH YWDWHJIUWIIFR  FRP SRVFly QWP ElpQ HQ @HD FRQ ® REVHIYDGR HQ RADV
HQAEDGHY HXURSHDV / D DSRWIFly Q GH B 1QJ IRV GHIYDGRV GH @V RSHIDFIRGHV GH / %R
DO EHHIFR QR FRQRIEDGR GH OV HOMDGH REMMR GHOHMMER QR KD MGR
JQLIEDWR SXHVDSHDV@UDED HQPHAD DO HQ

( QI HHIDODV HQMDGHY HVSDXRDV FRQMP SDQ OV RSHIDFIRGHVGH /92 FRP R EDWEIQM
DU\ DEDV SRUHOJ DGR GH DSDOQFDP IHQR GH OVP WP DV ' HKHFKR D HHARVGH @
GRBFly Q GH FDSIMIOGR \H FRQUGHD TXH HWEV RSHIDFIRGHY HWWQ FROWD@ DGDV / DV
HQAEDGHV \H KDFHQ HFR FRP R HOUHWR GH HQAGDGHV EDQFDUDV IQMUIDFIRDEN GH @
| XHWM FRP SHMGFLD TXH WAGH G DUHQHWM P HIFDGR

" IFKD FRP SHWQFLD WACH G DUIXQEDP HQB® HQM D WDYpV GH ®V\SUWHDGV\ FRP MRGHV
\ D WDYpV GH XD SUMyQ \REW OV FOXWKOV CH ® SWYWIPRV FRYHDDQN  ( WRV
FOXWKOV WD  EGFHQ BV BITXMRY EDR BV FXDBNV BV SWWEP RV SXHGHQ YDUDU \XV
FRQAFIRGHV H IGFGVR FDFHDWAH HQ I XQFly Q GH @ HYROFly QGH @ DPWIGDG | UVXEIGRY
GH @ HP SUAD TXH KD WFIEIGR @ | lDQFIDFly Q

&0 DPCDNTY> O TFHEO AT EBUPT QPOPIIPCBEPT QPS BMIVCBT EF BT QSICDIOBMT
FQUEBEFT CBCDBSBT FTOB> PBT NAT SFTHPT DPOMB-EPT FONMT POFBDIPCFT EF -#0

CP FBO THAEDBWPT | BTUB R/QP EF QI FO §-8D3> O DPO TV BDUWEBE QJ FO
FBD> ODPONAT CFOFGDIPT HFOFBEPT
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UEMRI DI tD
. DORQ ' DG & +XEEDE 9 DODMRQ P HWRGY DQG HVIAP DWWV 1Q UHDMRQKS \R
LOHVAQ) YHUXVFROXGIY) ( QAMSUHGHXUIKIS 7KHRY  SUDFWEH

&DEX@ 0 7HFKQRBJ IEDO QAMSUIHIHXUKLS ( QMU ) RWP DURQ ) ICDFIQ) DQG
* URZ W SHVHDUFK 6\WGEHV3UHW/ VG 8 QMG . IQJ GRP

YDQFR GH (\SDXD /$ (92/8&," 1" ( /$6 23(5$&,21(6 ' ( /(9(5%* (' 9B< 287 <
68 )1$1&$& 1 326%(6 03/&$&21(6 3$5% /$ (678%, $' )1$1&,(5$
0 DUD & 0 DQJ DR

¥ 78&34% | " -583/ " 5*7" & 48503 % . O#-* 30 & $"40 %&-"4 40%* *&
Mlll{ll
40$* *4PDFEBEFT $ PU BEBT EF *O/FST> O*ON PCINBSB

' HVGH HODXR KDWD © |HFKD OV IQHWRGHV LGP RELIDUDV HQ P HIFDGRY FRW DGRV
FRPR HO%0 ( * LRZW DQMXR 0 $% 0 HFDGR $OMIDWR %W WD KDQ DFDSDUDGR HO
LQMyY GH SHTXHKRV P HADQRV\ P ElpQ FOHOMV LOMMFIRIDGN WSHAR DOP HIFDGR
LGP RELIDUR

/ DV FDUDPWUMAEDY GH HWEV \RFIHGDGHY FRW DADV GHVGH HOSXQR GH YWD GH UHMIR

OXCH \ KRU RQM GH BHQBEIGEDG BN KDFH XQYHKIFX® P X\ DADPWYR\ \ D P DGXD HQ®
UH HUHQM D FDSMIOUHWI R FHQADGR HQ HOHRRUIGP RELIDUR

) XHOMV /DV62 &,0 , HQHCP HIFDGR LGP REIMDUR HVSDXRO3: & 3UFHZ DWUKRX\HE RRSHLY/
$XQVRUA
QRPH(\SDXD  62&,0,6 90 ( YRR\ 0 HIFDGRV( \SDXRBV

-"440%* *& & 48$503% . 0#=* 30 &1"{O0-
/RV5(,7 FRP R DQMFHGHQM D OV62 &0,

5(, 7V /RV 5(,7V 5HDO( WM QMM HOAZUAWV \RQ YHKIFXBY GH LMY Q HQ DRWIRY
LGP RELIDURY ( OSUP HU5( ,7 \VH FROMM Y HQ (WBGRVBQGRVHY  FRPR XQ YHKIFX®
FDQD@ DGRU GHODKRUR GH SDMWEXDUH H IOHIRBY LOMMFIRDBN DRWD® HQM O
FDSMB@ DFly QEXM WD QYHCP XQADAGH ®V5(, 7VDEDJI D ®Y  EIGRGHVGH HXAURY

/RV 5(, 7V 5HDO (WIMM QMR HQNV 7OV \RQ YHKIFXBY GH IQHMYQ HQ DRWRV
LGP REIIDURY ( OSUP HU5(,7 VH FROMM Y HQ (\WEGRV 8QGRV HQ FRQ HOREMMIR
SUGFISDOGH IDFIMBU D @V IQHIRMY HQ HOVHRVRU 1P REIMDUR HQ ((88 HOPMPR
WDVIP LHQR | IVFDOTXH H IMAD SDUD BV 1 RQERV GH QMW Q TXH LOHWDQ HQ DFFIRGHV HV
GHAU \H GHALGl \WWSUP LUHOP SXHWR \REUH
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\RFIHEDGHV I HGHIDOMHP SUH\ FXDQGER VH GMAIEX HUD FRP R GIYIGHQGERV D XV IQHIRUAV @
ED\H [P SRQE®I GHOB(,7 8D YH FRQRIEDED HQ( (88 @ ILIXWD GHB(,7 FRP R YHKIFX®
IOHIRUMHH WQGY DRARVSDMVAV HQ  BV3DVHVYDIRV I XHIRQHCBUP HUSDIVHXURSHR
HQ DGRS\BU HOWJ P HQ GH ®V 5(,7V SDID UHIXOU OV IQHWRGHV LGP REMDUDY (Q @
DRWDEEDG DSUR [P DEDPHQMPi VGH  SDIVHVKDQDGRSVEGR HOpJ IP HQ5( ,7

( O-GIP R SDtV HQ LGFRBRIDUHWM P RGH® KD MGR 3RWYJ DOHQ HGHIR GH FUDQER OV
"6RAIHGDGHY GH ,QHYyQ\ * HWMYQ GH $PMRY @ REIIDURV™R “6,* ,™$GPi V HQ BV
SDIVHV GH QHVAR HQRUR VH KD FROWYMGR FRP R XQ YHKIFX® FDQD@ DGRUGHIDKRUR GH
SDUWFXOWV H IQHIRIV IQMWXFIRDBN DBDJDER D IHEWHR CH XD
FDSMIQ DFly QEX WD QYHIP XQADOXSHIRUD & EIGRGHVGH HXURV H

- PT 3&5T DPN QBSFOVOB TFSF EF DBBDUFSTIDBT DPN VOFT

£6X REMMR SUGFLSDAGH LOYHWy Q HV HCDWHQEDP IHQR GH EIHHVIGP XHEGNV XUEDRY

f 6RQ YHKFX® FRAIDGRY FARV WMBY \H QGHIRFIDQ HQ PHWDGRV RUDQ] DARV
| RP HQBIQER X P D\ RUADQSDUHFID

£ & XHQBQFRQXQD J H\ly Q GH DPWYRV DABP HQM SUR HMRQDE) DD

f 7IHQHQ RED DFly Q GH GMAEXIU UHI XDUWP HQM D BV LOHIRBV XD JUDQ SDUM GH BV
EHCH IFIRVREWQGRY

f /D WEXBFly Q GH OV WHQBV REWQGDV SRUHOE( ,7 QR WHFDH HQ HOHKIFX® MR HQ &Y
LOHIRBV

&VB HNFO40$* *\H IQARGXR HQ( \SDxD HQHIDXR PHGADOM @/ H VQ
GHP DMDGR p[ MR \ D TXH XV FDUDPMUMAFDV GMBEDQ P XFKR GH @ WMY J HHIDOGH B
5(,7V /D PRALIFDFlyQ GH @ QRWP DWD D LBV GH PHGDOM @ /H

HTXISDlY HOpJ P HQGH OV62 &,0 , DOGH ®V5( , 7V GH QHWR HORUR SRVEIDBQER XD
P D\ RUGQDP [] DFly Q GHCP HIFDGR LGP REIIDUR H\VSDXRO

/ D REQ) DWRUHGEDG GH @ FRW DFly QGH OV62 &,0 , @YD [P SEFMR HOFXP STP IHQR GH XD
\VHUIH GH SUFISIRY\ P HAGDV RUHQBGDV D © SURMFFlY Q GHOIQHUIRU © PHARW CGH @
WDQSDIHFID \ HOEXHQ JREIHIR $GFRDE®HOM OV 62 &0, WHHQ TXH WHSDW
REQ)DWRUDP HQM DOPHQRVHO ~ GH OV UHQEV GHODOXBIU HO  GH BV GMGHIERY
TXHUFIEDGHRAD 62 &,0,\ HO  GHOVSGWDIDV TXH \H GHIHQ GH @ WDQP My QGH
LGP XHEGBN\ DFFIRGHV ( WV P HAGDV KDQ DADIGR UHFXWRY H WDQWURY DOFDSIMIOGH OV
62 &,0, FROMMHER DFWDEHOM HO  GHOVRWOGH BV BFXURV GH OV 62 &0,
FRW DGDVHQH® HUFDGR & RMR
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$ BQUBN BD» OCVST« UMEF BT 40 $* *
$PYDE HQM V62 &,0 , SXHGHQ FRW DUBQR HQ XQ P HIFDGR W XOGR R HQ XQVIMMP D

P X@WDOGH GHIRFIDFlyQ (Q GFIHPEW GH © FDSMIQ DFlyQ EX WDGH OV
62 &,0, \KSHY @ PI@®QH GH HXRV DBDJ DGR OV 62 &,0, FRW DDV HQ
(\,st\ XD YDBUDFly Q GH DPWYRVHQFDWMID GH P I@GHVGH HXRY

' XUDQM DOPHRVHO  GH ®VIQHIRMVGH OV62 &,0 , FRWDGDVHQH®D HFDGR
SRR I XHRQ IQHIRHY IQMMFIRDON $GFIRDE HQM WHY GH @V FXDWR 62 &0
TXH FRW DQHQHD HIFDGR & ROMXR 0 HD P RELIDUD & RBQDO. / DU(\SDXD FXHQEQ
FRQa DFFIRQMEV SDUIEXOUA HQ VX DFFIRQDUDGR ( Q @V \RFIHGDGHV FRW DGDV
GHD $%Pi VEHXQ  GHIFDSMICSURYICR GH SHYRQDVItMEDV [DPI® R IEH

/ DVFDUMDVGH OV62 &0 , SUMQEBRQPI VEHXQ  GH X YDRUHQ DPYRY WWUFIDURY
P IHQADV TXH HOHRRUBMGHFIDOWQ \y & BSUMQY HO  GHOYDERUGH \iXV DRRYRV D
FIHWH GH ( Q HOO HIFDGR &RQMR  HOWMGHGFIDOHQ DOXIGU I XH LGH IMMOM (O

\HIP HQR FRQPi V UHBIDGFID D QYHODI WHI DGR | XH HOGH RIEICDV TXH \KSX\R Pi VGHO
GH OVFDWMDVGH OV62 &0 ,
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/D QR DWD DRYDOHWEEGFH @ REQ DVRUHGEDG GH FRW DFly Q GH @V DFFIRGHV GH OV
62 &,0, HQXQ P HIFDGR UHI XOGR R HQ XQ \IMMP D P XGMWUDOGH QHI RFIDFly Q HVSDXRO
GH D 8( R GH PXOTXHURAR SDVFRQLQ RP DFly QWEXID ©VDFFIRGHVGH OV62 &0,
GHEHU QWCHUSRUMBQR FDU FAMUCRP LCDWIR
(Q (\SDXxD @V 62 &,0, SXHGHQ FRWDUVBQR HQ HOO HFDGR &RQMR FRPR HQ HO
0 HIFDGR $GMIDWR 9% WDO0 $% $ HHPVRVIMFDBN QR H IMM GLHHGFID DOXD HQAH
DP ERVP HIFDGRV @ TXH GLHIHGFID D &V \MMP DV P XGDWADGN GH GHI RFIDFly QFRP R HO
0$% UASHAR D ® PHFDGRY HIXDGRY FRPR HOO HFDGR &RQMXR HV \X PD\RU
FDSDFIGDG GH DXVRUHI XOFlyQ HOO $% HV XQ P HIFDGR DXRUBHI XOGR LQMI DGR HQ HO
JWSRY8 ( \ HID HIFDGR & RM-RSRUD &10 9 DM FRP R XD WHIXOFlyQ\ SUIRFHVRVP V
|®[ LEBV\ P HRVFRWRRY
" DWBM FOF TF FYHF B T 40$* * VO DBQIBMTPDBMN-QNP EF  N.NRCFT EF
FVPT UFQFCEP RVF DVN QNBTF T THVFQUFT SFRVJTPT EF OFEST3 O

3RUYROP HQGH DRWIRV OV62 &,0 , GHEHI Q\WMHUIQHWER DOPHRV HO  GHOD®U
GHODPWR HQ EIHGHV IGP XHEGN GH (DMDG] D XEDD GHWACDGRY DODUHQGDP HQR
WUHQRY SDUD @ SURP RFly Q GH ELHGHVICP XHEBN R SDWWFLSDFIRGHV HQ HOFDSIVBOGH RWDV
62 &0,

3RUYROP HQ GH BHQBV DOPHRVHO  GH OV UBHQEV GHOSHURGR P SRMIR GHEHU
SIRYHQU GHO DUHQEDP IHQR GH EIHGHV IPXHEGN D WFHRY R GH GMGHGRV R
SDWFLSDFIRGHVHQEHCH IFIRVGH RADV62 &0 , 5(,7V

3RUSHP DGHFID GH @ DRWIRV BV EIHGHV IGP XHEGN TXH LOMI UHQ HOSRWRIR GH
DRRYRV GH @V62 &,0 , GHEHU Q SHP DQHFHUDWHQEDGRY GXUDQM DCP HQRVWHY DRV 3RU
~@P R H MM @ RED DFly Q GH GVAEXIUHQFDGD XQR GH BVHWIHEIRVD(PHRVHO  GH
OVUHQEVGHDOXBUHO  GHB®VAMGHIERVTXHD 62 &,0 , UFIED GHRADV62 &0, R
HQACDGHV Y @EDVD HHARVGHORJIPHQ\ HO  GH OV SOWMDEV TXH \H GHIMHQGH @
WDQWP My Q GH LGP XHE®V\ DFFIRGHV R SDWMFISDFIRGHY D FRQAFly Q GH TXH HOBMR GHO
EHCH IFIR \H UHOMHYD HQ DPWYRY GH @ P VP D (DWUDG] D HQ HOS@] R GH & WHV DXRV
SRUWMURUHVD @ | HFKD GHWDQP My Q

) VFDIEDG GHOV62 &0 6
( COPMDOPJIIP HQ62 &,0 , HVXQWJIIP HQ5(,7 DOXR \ \H FDUDFWAL D HVHJFID® HQM SRU
© DSTFDFly Q GH XQWSR GHIJUDYDP HQGHO  SRUHMM WER GH \RFIHGDGHY MHP SUH TXH
\H FXP SO HOSO]R GH PDQMQPIHQR PtQPR  DxRV GH ®V DRPRRV Y GERV GH @
62 &0,
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(Q FDR CGH LGFXP ST IHQR GHOFMIGR SOJR GH PDQMQPHQR \RGDV OV BHQEV
JHHDADV QR SRU ®V IPXHEGN FRPR SRU OV DFFIRGHV R SDWFISDFIRGHV HQ
\RFIHGDGHY TXH (R KD\DQ UASHWGR HOFRUMSRQGHOM SHIRGR WEXVE Q EDR HO
4hJ 1P HQ J HQHUDOGHOP SXHWR \VREWH 6RFIHEDGHY MHQER HOASR [P SRMYR DSTFDE®I GHO

3RUVX SDUM @V \RFIRVGH OV62 &0 , QR QR Q GHIHFKR D QQJ~QWER GH GHOXFFly QR
H HOFly Q QLVREUH BV GMGHQERV TXH SHUFLEDQ GH HWIV FRP SDXDV QL\VREUH @V SGWDEDV
J HHDEV FRQRFDMY QGH VX WDQWP My Q

( OREMMYR GHOWJ P HQ HV WVMDGDU® FDUD WEXBUD GHOYHKIFX® GH IQHMYQ @
62 &,0, D \XV DFFIRQWIV HTXSDU QGR® HQ FIHWD PHAGD D @ IQMHyQ GLHAD HQ
QP XHEGNV 3DD H®X \H HWEEGFH FRPR XQRV GH \XV UHTXMWRY HHFIDBN FAR
LGFXP ST IHQR XSRGH @ H SXOly QDXVRP i WED GHP WP R @ REQI DFly QGHWRED 62 &0 ,

GH QWWEXUHQ FDAD HAFFIR DCPHRVHO  GH OVUHQBVGHIDOXBUHO  GH®Y
QMGHEERV TXH @ 62 &,0, WFIED GH RADV 62 &,0, R HQMDGHV Y GEDV D HHRARY GHO
WIPHQ\ HO  GH @V SGWDEV TXH \H GHIMHQ GH @ WDQP My Q CH 1P XHEBV \

DFFIRGHV R SDWWFISDFIRGHV D FRQEFly Q GH TXH HOUHWR GHOEHCH LEIR VH BHQMHYD HQ
DRWYRY GH @ P VP D QDWUD®] D HQ HOS@] R GH @ WHV DXRV SRWMIRIA D © |HFKD GH
WDQP My Q

5HVSHAR GH @ WEXVBFly Q HVSHR LED GH &V GIMGHQERV\ UHQEV GHINDGDVGH @ 62 &0,

HQ VHGH GH XV DFFIRQWENV pWB YDUDU  HQ IXQFly Q GH VL VH WIVD GH SHYRQDV [tVIEDV
P SXHWR VREUWH @ 5HQ® GH OV 3HIRDV ) tMEDV  SHYRQDV MUGFDV P SXHWR \REWH
BRAHGDGHY \ QR BMGHQMV ,P SXHWR VREUH @ 5HQM GH 1R SHMGHQMV

7ISRBID GH62 &,0 ,6

/DV62 &,0 , \H SXHGHQ FOMLLEDUHQ GLHHQMY FDWI RIDV HQ I XGFly Q GH @ WEREJD GH
SIRGAR HQ TXH IOMHWQ RIFICDV MO BIWED KRWMBN WMGHIFIDO. RARY ( Q

© FDUWMD GH OV 62 &,0, FROIGHDQER QR HOO $% FRPR HOO HIFDGR & RMD®R

SUMQEED Pi VGHXQ  GHOYDRUHQ DRWRYV WUFIDURY R IEICDV KRMBN GJWED \

UABIO P IHQADV TXH HOVHRRU BMGHIFIDOWEQ \W® WHSUVHQY HO  GHOYDBUGH \XV
DRRRY ( OHIP HQR Pi VUHBIYDQM | XH HOGH RIEIQDV TXHVKSXWRPi VGHO  GHODBU
\RBOGH ® DRRRY GH OV 62 &,0, FROIGHDQER HOYDBU DIWHIDGR GHOO $%\ GHO
0 HFDGR & RUDR (QDV62 &,0, TXH FRW DQ HQ HOD HIFDGR & RQMR \H REVHYy XD
P D\RU GYHWLIEDFlyQ GH DPRRYV P LHQADV TXH HQ HOO0 $% \H SIRGXR XD PD\RU
H\VSHFIDO DFly Q SRUSIRGAWR\ FHFD GO GH @ FDSIMIQ) DFly Q EXWW WCDJ UHI DGD \H

FRAEQY HQ  62&,0,
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62&,0,6 92/80 (1" (,19(56, 1

/D FRW DFlyQGH @V62 &,0 , @D LP SEFMR HOFXP ST HQR GH XQD VHIH GH SUGFISIRV\
P HAGDV RUHQEGDV D @ SURMFFly Q DOQHIRU © P HRUD GH @ WDQSDUHIFID \ HOEXHQ
JREHUR $GFRPDEHOM O REQ DWUHEDG GH WISDMDOPHRVHO  GH OV WHQBV
GHDOXBUHO  GHBVAMGHIRVTXHD 62 &0, WFEDGHRAD62 &,0,\ HO  GH
OV SGWDEDV TXH \H GHIYHQ GH @ WDQP My Q GH LGP XHEBN\ DFFIRGHV SHP W D &
IOHIRMV @ REWMFlyQ GH XD UHQEEIGEDG HWEBEG! \ B XOUEDG HQ HOFREWR GH
QYIGHQERY ( WV P HAGDV KDQ DADIGR UHFXWRY H WDQWURY DOFDSMIOGH OV 62 &0 ,
IDYRUAHQGR @ FDSWFYQ GH IQHMyQ IRUGHD HQ HO FDSMIO GH OV 62 &0,
FROWAHIGRHQ  HO  GHORWOGH WHFXURVHQHD HFDGR &RQMDR\ HO  HQ
OV62 &,0, FRDGEDVHQHOD $% $ QYHODI BUIDGR @ QMY Q LOMIDFIRIDOKSXR XQ

GHOVRWO $DQ DR @ WSRBID GH IQHIRBV HQ OV 62 &,0, FRWDGDV HQ HO
0 HFDGR &RQMXR D DOPHRVHO  FRUASRIEH D QMR IOMMNFIRQDBN
I RQERV GH 1QHMY Q LQMYMFIRCHV [ LQDAFIHDV 1RQGERVVREHIDARV SOHY GH SHMRGHV
7BV GH OV PXOWR 62 &,0, TXH FRIYDQ HQ HOO HFDGR &RQMXR 0 HID QP REIIDUD
&RBQDO /DU(\SDXD FXHQEQFRQa DFFIRQWENV SDUEXOUHA HQ VX DFFIRQDUDGR
( Q@V\RFIHGDGHV FRW DGDVHQHMD $% Pi VGHXQ  GHOFDSIMICSURYICR GH SHURDV
ItMEDV 1DPLO R IEH
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&RQ DQMIRIGDG D @R H MADQ HP IMRGHV GH ERQRV HQ \RFIHGDGHV LGP REIAIDUDV
FRW DGDV HQ (\SDXD ( WB \MQGHJFID FDPEly HQ FRQ OV SUP HIDV HP MRQHV GH
ERQRV SRUSDUM GH / DU( \SDXD H ,@P REITDUD & RBQDO GHVGH HQRGFHY OV \RFIHEDGHV
FRW DGDV HQ HOO HIFDGR &RQMR /DU (\SDxD QP REWDUD &RBQDO\ 0 HID KDQ
HP IMER ERQRV SRULP SRUM \WSHIRUD B P IQGH ( QHM VHOAER \VBP ElpQ\H KD
YR UHRJDGR HODFFH\WR D @ |LQDQFIDFly Q FRISRIDWD GH @V 62 &,0, GXUDQM
P DWUD@ DGD HQP XFKDVRFDMRGHV YD Sy WP RVMQEFDGRVD OUR SOI R

32/9&$" ("9, (1'26
/D REQ DVRUHGDG GH WHSDWWIDQD® HOM HOAH \XV DFFIRQWIV FRPR PIQPRHO  CH
OVUQAV\ HO  GHEVAMGHEERY\ SOWDEVREWQGRY HVRAR GH GV DRRUHV FOYH
HOAH BV LOHIRUAV IQXMMFIRDGN SDUD IQHWIHQ OV 62 &0, ' HVGH HODXR ov
62 &,0, FRDGDV HQ HO0 $%\ HQ HOO HFDGR &RQMMR KDQ UHSDUWER HQAM \XV
DFFIRQWAV Pi V GH P I@GHV GH HXIRV DXP HQBQER HWED FLLLD KDWD BV
P L@RGHV GH HXURVWQHQER HQ FXHQD OV'SUP DVGH HP My Q

&0 DVBOP B N8 LSCVIBD? O EF MT Y%MEFCEPT FRQIGHDQER XQ KISRWMER WSR GH
JIDYOPHQPHARGHO | WIQHQER HQ FXHQM TXH GHVGH HODxR HOP SRUM GH &V
QYGHQERV \DWI HFKRV SRUDV 62 &0 , FRW DGDV HV GH 0  HOP SRWM \DWIHFKR
HQ [P SXHWRY \REWH EHCH IFIRV HQ HWEUD HQ HOHQRUR GH BV 0 (WRMQ
WIGHU HQ FXHQ® HOHHAR GH OV 62 &,0, TXH \RGDMD (R HMIVQ FRFDQER GH FX\D
LI RWP DFlyQ QR \H GMSRGH DOQR VHUS-EQFD - SHUR TXH DODS@FDUHOWJ 1P HQ\ D WHGHQ
REQ DFly Q GH UHSDWWJHOGYGHQER \ XV DFFIRQWENV GH WEXVBUSRUHCP WP R
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J 78&34% | " -5&3/ " 57" . &3$" Y04 & &3( & 584 : UT7*4" 8953" | +&3"

2 WR WER GH 1QHWy Q DAMIDWD HQ @V P HIFDGRY | ICDGFIHRY WHH TXH YHUFRQ ®V
@P DARV HP HIHQOMV 6RQ P HIFDGRV HP HJ HQMV DTXH@®RY SDVAV FRQ XQ SDDGR GH
\XEGHVDURTR HFRQYP IFR TXH D SDWIGH ®VDXRY  GHBUI®:; ; HQADURQHQXD HESD
GH FUFIP HQR HFRYPIFR JWDFIDV D ® SIRGXFFlyQ H SRUBFlyQ\ H SBMBFlyQ GH \KV
P DWUDV SUP DV / RV SUP HIRV HQ FROMMUHWE QAR GH HP HJ HQMV | XHIRQ &V @P DGRV
GUDIRGHV DV WERV +R HQ GD KD\ P XFKRV HP HU HQMV GHVGH %DMOR 5XMD KDWD @
Q@D R9IHWDP

+DEQUGH P HIFDGRV HP HJ HQMV HQ [ICDQ DV ERID HV MQ GXGD KDEDUGH 0 RUDQ
6VBQBA \ \X HP SUAD GH LQGH DFlyQ 0 6&, €W FROMYM H HOEHQFKP DUN R UH HIHGFID
GHVGH KDFH P XFKDV G FDGDVHQFXDQAR D HWM WBR GH LQYHMy QVH UH LHUH
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(OQEFH @Fly HQ  \ HW FRP SXHWR SRUDVFRP SDXIDVGH  SDVAV HP HU HQMV
/ RVVHRVRUAV FRQ P D\ RUUHSUAVHQEMYIGDG \RQWFQRBID 11DQJ DV FRQXP R P DWUDBNV
HHUJD LQGAVAID\ \DOIG VRGR HTR UHSURVHQBIQER HO

/RV YDBUHV FRQ PD\RUSHWR \RQ 7DIZi Q 6HP IFRIGXFWRU 7THFFHQNV $TEDED 6DP \XQJ
0 HWDQ 5HIDGFH ,QGXVHY ,QRUYV 9DB! &KID &RQMKFVWODAN -' FRP  \RGDV HIV
WSRGHQHO  ( QMQGEHP RV SRUSDIVHV HP HU HQMV DTXHTRY TXH WHGHQ J UDQ SDWM GH
O SREOFly QP XQEDQ TXH @ HEDG P HAD HV UHDMYDP HQM IRYHQ

$GPi V KV HFRQRP tDV HWWQ H SHUP HQBIQER XQ I XHWM FUHFIP IHQR \ WHQHQ DOXQDV
FDUDPWUMAEDV GH @/ P HIFDGRV GHAVDURMGRY SHIR QR FXP SBIQFRQ @V FUMURY SDUD \HU
FROMGHIDGRY PHFDGRV GH\DURMGRY FRPR SRUHWPS® TXH @ WQM PHAD SRU
KDEMIQM VHD VKSHURUHQ Pi V GH XQ DO@ W HWEEBFIGR SRUHOEDQFR P XQADO
GXUDQM DCPHQRV  DXRVFRQHFXWIRV R TXH KD\ D XD J UDQ DSHWMUD GH &P HFFDGRVGH
FDSMu®NV D O 1OHMUY QLOMIDHRIO

0 SBT DBBDUFSTUDBT FT RVF BT WBTBT EF DFDIN FOP EFML*# TPO FMVBEBT Z BT
EFTBDFMSBDPCFT FDPO N JDBT CS/TDBT ZNVD PT EFQFCEFOEFN BT.BEP EFME« \8S
EFCEP B RVF TF GOBCDBOFOFTWB N POFEB QPRVF N TVZB OP FT N VZ MRVEB
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ONFSTPCFT FO &NFSHFOFT %FVEB %FVEB FO %WIB NDBMZ %-VEB FO Y%QNITB
FYUBOESB

/ DV FDUDPWUMAEDV SURSIDV GH HWRY SDIVAV GHGRP LODGRY HP HUJ HOMV CRV @IVDQ GH IR
D © FXHWly Q UHDFIRQDGD FRQVK GYMD 3RUXQDGR GHEIGR D WX GHXGD TXH SYXHGH \HU
HQ GYA\D GFDOR HWDQWD ' yOUH \ SRURAR WHDFIRIDGR FRQ ®V ERQRV GH GHXAD
\REHIDD FRSRUWYD GH BV GHQRP LQDGRV SDVHV

/R PIWPRY SRUGYQEH @ PIBPRY HOUHMIR SDIV\ HOUHMIR GYAMD MHP SUH HINQ
SUMHQMY HQ HUM WER GH LOHWY Q DEMIDWD SRU® TXH GHEHBP RVGH WHER PX HQ
FXHQM

/D J HWRID H\VSHFLD@ DD HQ) RIGRVGH HP HI HOMV\ ( 6* DEWBQDEREDQ® P SRUBGFD
GHAUMI R GYAD HQ OV IQHWMRGHVHQO HIFDGRV/( P HJ HQMV

' HX@ED HP HJ HOM

/ D GHXGD HP HUJ HQM VP ElpQ SURSRUIFIRQD GYHYRV EHCH LFIRV GH GYHWILIFDFly Q SDUD BV
LOHIRBV \ D TXH @ FOWH GH DRWRV KMYUFDP HQM KD P RWIDGR XD EDID FRUHDFlY Q
FRQ @ GHXGD GH PHFDGRV GHVDURMGRY 3RUHWPS® HQ BV ~@PRV  DxRV O
FRUHDFly Q HQAH @ GHXGD S~E@D HP HJHQM HQ GYMD IXHWM \ & ERRV GHOTHRIR
HWEGRXQGHQH KD MGR WEIQ \RR CH FDHEGRIGFOMRD  HQXQ SHURGR GH
DRV &UHPRV TXH HWD EDD FRUHDFlyQ SURMIHH GH GRV IDRVRUAV SUGFISDBN (Q
SUP HUGJ DU FXDQER \H DD D GHVGH XQD SHYISHAWD VRS GRZQ @ GHXGD HP HU HQM
\XHBI HWBU IQGIGD SRU I DRVRBV GLHIHQMY GH ® TXH DIHAEQ D ® ERQRV GH &
P HIFDGRV GHVDURMGRY FRP R VH H STFD D FROMXDFly Q ( Q VHIXQER GJ DU FXDQER \H
DQDO D GAVGH X SUASHAWD ERMRP XS LGFRSRIDUGHXED HP HJ HQM D XD FDUMUD
GH WO 1D SXHGH DXPHQBU @ GYHMGDG HQ WP IRV GHOHPMRU\ RIBFHU Pi V
RSRUMQGDGHVHQ @ \HBFFly QGHOHP VRU

'VFOF 4BCEBE -J& *OFTWNFOT +1 . PHBO -CEDFT FO 64% T.JO DPCFSYVB
EBUPT B /NP EF

/D GHXGD GH P HIFDGRY HP HUJ HQMV SXHGH FOMLIEDYH HQ J HGHIDOHQ WHY \KEFOVHV GH
DRRYRY

£ YD | XHUM

f' IM\VD ®FDO

fYRQRVFRSRIWRY

&DGD WER WHH GLHIHQMY P RRUAV GH WHQIBEIGEDG \ HOIDRRUGH P HIFDGR FRQ P D\RU
IQOHEFID YDUD HQAH @ WHY \HIPHQRV 7DO FRP SBNEDG SURSRIFIRQD  GlLHUHQMY
EHCH IFIRV SRMGFDBN D WDYpV GH @ GYHWALIEDFLy Q

%-VEB FN FSHFOF FOEJMIB V/F3F
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(Q GIXGAD HPHUHOM HQ GWMD IXHW GRIEH ® ERRV \H HPIMQ HQ YOV
HWEGRXQGHQHV HO\IHG GH XQ ERQR \KHBI VHU HO\IHG GHO ERR GHO 7THRRR

HWBGRXQGHQH SDUD HVH YHJFIP IHQR Pi V XQ GLHHEFDOTXH FRPSHQD HOUHWIR
DAFIRQDOGH QMW HQ GHXGD HPHJUHQM 6L EIHQ XD FDUMD GH ERRV GHOTHWRIR
HWBGRXQGHQH HWE [P SXODGD SUGFISDE HQM SRUD H SRUFly QD BV SRV GH IQMpV
HQ Gy DUV HWBGRXQGHQHV HOUHQGEP IHQR GH XD FDUMID GH GHXGD HP HUHQM HQ
QYD | XHWM HWV P SXODGR SRUXQD FRP ELQDFly Q GH P RYIP LHQRY GH WBRV GH IQMpV/\

GH GLHHJFIDBV ( QO P D\RUD GH ®/FDWRV BV GLHHIFIDBNV \REWH BV ERGRV GHOTHVRIR
HWEIGRXQGHQH KDQGWP IQIGR D P HAGD TXH KDQDXP HQBGR B\ IHTV GH ®VERRVGHO
THVRIR HWBIGRXQGHQH \ MIEHYHUD  ( WR \H GHEH D TXH QYHBN FUHFIHQMY GH WSRV GH
IOMypV KDQ DFRP SDXDGR HQ JHHDO QYHBN GH FUFIPIHQR PiV DERV /D GHXGD
HP HU HQM HQ GYMD | XHWM SXHGH R UHFHUGYHWILLEDFly Q HQ UHDFly Q FRQ ® ERRV GHO
7THRR HWBGRXQGHQH SXHV HV SUREDE®! TXH @V GLLHWHFIDBN \H FRQADLI DQ DQM @
P HRUD GH OV SHYSHPWYDV GH FUHFIP IHQR P XQEADO

%FVEB FN FSHFOUF FOEJNITB NPDBM

$OIXDOTXH VX KRPy®J D HQ YD | XHWM @ GHXGED HP HUJ HQM HQ GYAMD GFDOMP ElpQ
SXHEH SURSRUIFIRQDU EHCH IFIRV GH GYHWLIEDFlyQ D OUR SOJR TXH \KHBIQ GHIYDU
SUGFISDE HOM GH VX H SRVFlyQ D @V GYMV GFDBV HPHIHQMY 3RUVBQR \L \H
LGFRSRD H SRVFly Q D GYMV GFDBN HP HJ HQMV MQ FREHWMID D XD FRP EICDFly Q GH

DRYRY EDVDGD HQ Gy OUHV HWEIGRXQGHQHV SXHGH P HRDWH © UHQIEIGEDG DMWEGD
SRUUHMR 6L EIHQ X FDUMD GH ERRV GHOZTHVRIR HWBIGRXQGHQH HWEL  H SXHWD
SEDP HQM DOUHI R GH WBRV GH LOMyY GH ( WBGRV8 QGRV\  GHOGy DUHWEBIGRXQGHQH

O LGFRSRIDFlyQ GH H SRVFlyQ D GYMD ®FDOP HRD @ GYHMLIEDFlyQ GH @ FDUMD

DP SIDQGR @ H SRUFlyQD  FXWYDVGH UHQEELTEDGHV GYMVDV DAFIRDBV

$PYDE HOM OV AYMDVHP HJ HQMV P XHWIDQWI QRVGH I RWBB] D\ SXHGHQ D\ XGDUD B
LOHIRBY D GYHWLIFDU DBIVIQERVH GH @V GYMDV GHOP XQER GHVDURMGR TXH WHGHQ
SUHFIRV P HQRV DADRWYRY 6L EIHQ @ FRUMHFFlY Q GH @V GYMDV HP HJ HQMV HQ B ~@P RV
FIGFR DxRV HV P (DUD © FRUHFFly Q REXWIGD GXUIDQM @ FUMY GH $MD @ GLHMHGFID HV
TXH GAVGH @ FUMY DV WD @V GYMVDV HP HU HQMV KDQ SDVDGR GH XQ WBR GH FDP EIR
IR D XQWER GH FDP EIR YDUDE®I ® TXH KD SHIP IMER TXH VRSRUMQ P HRUGY DYV
IDPFHRY ( Q@ DRMDEEDG OV GEYMDVHP HUJ HQMVMI XHQMHQER UHDMYDP HQM EDUVIV
D OU R SO] R HQFRP SDUDFly Q FRQHIB) DUHWEIGRXQGHQH
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/ RVERGRV GH P HIFDGRV HP HUJ HOMV KMA/UEDP HQM KDQ R UHFIGR P D\ RUAV\ IHBV D OUR
SO] R TXH ®ERQRVGH P HIFDGRV GHVDURMGRY ( W SURMFFly Q GHO, HG SXHGH P W DU
HOIP SDPVR GH ®V SHIRGRY GH GHELGEDG GH @V GYMDV GH P HIFDGRV HP HJ HQMV 3RUHO
FROADUIR ® SHIRGRV GH GHEIGEDG \RWMQCD HQ HOGyOU HWBGRXQGHQH SXHAHQ
I DYRWFHUD FRUR SOJR D @ GHXGD GH P HIFDGRY HP HJ HQMV HQ GYMDV GH P HIFDGRY
HP HJ HQMV\ @FDBN

#PCPT DPSOPBUWPT FN FSHFOUFT

( QABM \XV P XFKDV FDUDPMUMAFDY DADPWYDV TXH LGFG\ HQ XQD EDD VWD GH IP SDIR\ XQ
JWDQ XQYHUR GH SRMEGN RSRWQCDGHY ® ERRV FRISRIDARY HP HJ HQMV R BFHQ
IP SRVPQMV EHCH IFIRV GH GYHWLIEDFlyQ SDUD XQ IQHIRU HQ WHQW 11N JEGEDO $

GIHHFID GH ® HPDRWV HWBGRXQGHQHV CH UQEECEDG OV HP SUDV
HP HUJ HQMV VH HFXHQADQ HQ GILHBHOMY BHIIRGHV GH \RGR HOPXQGR $\ RSHUDQ HQ
HQRURY SROAFRV B XOWURY\ FRBRIDARY GYHIRY (WR VH WDGXFH HQ XD PD\RU
QYHYICEDG HQAH BV P RRUHY GH @ WHQBEIREDG GH @ ERGRV FRERIDWRY HP HUJ HOMV
3RU HOFRQADUR  HOP HIFDGR HWBIGRXQGHQH GH ERRV GH DWB UHQEELCEDG \H YH
DI HAVBIGR SUGFISDE HQM SRUD HYROFLy QGH @ HFRQRP tD GH ( WBIGRVS QGRV

/D GHXED FRSRIWYD HP HJ HQM HVXQD FOVH GH DRAYRVP D\RUWBUD DSUR] [P DGDP HOM
XQ Pi VJUQEH TXH © DAD WHQEEITEDG HWEGRXQGHQH TXH FROWD GH XQRV

HP MRUHV @ TXH SHUP W D GV LQHYRUHV HBU LUHQAH QP HIRVDV RSRUWQICDGHV

/ RV IQAFDGRIAV GH FGWR PHAR GH @ GHXGD FRSRIDWD HP HUJ HQM \KHBIQ \VHUPi V
| XHWMV TXH BV GH ®V P HIFDGRY GAVDURMGRY 3RUHWP S& HODSDOGFDP IHQR HQAH OV
HP SUADVHP HJ HOMVHVD P HOXGR P VEDIR TXH HIGH OVHP SUAVDVGH ( WBGRVS QGRV

/D GHXGD FRSRIDWD HP HJHQM SXHGH DRMDUFRP R XQD DMJ QDFly Q GH HQUYD GHOAR
GH XD FDUMD ' XUDQM HOSHURGR GH D \RB KXER GRV DXRV HQ ® TXH HO
P HIFDGR GH ERQRV FRISRIDWYRY HP HJHQMV VHI~Q HOIQEEH -3 0 RJDQ &( 0 % %RDG
CIYHMLHG I MY BHQEELEEDGHY GHI DWDV ( Q XQR GH HWRY FDVRV FRQRFIGR FRPR HO
\ESHUMBQNKP  GH HOP HIFDGR GH ERQRV FRSRIDAYRY HP HJ HOMV UARFHGY XQ
HQOWP LQRV GH BQIEELCEDG \RBO

( QFRP SDIDFlyQ HOQEEH %BRP EHU 9DFD\VS 6 $JJUHIDM 9RQG FDIY XQ \ HO
tQGIFH -3 0 RUDQ( 0 % * GEDO IYHWLIHG TXH BHSUVHQD @ GHXGD HP HJ HQM HQ QYD
IXHW UMRFHGY XQ $OQAYHWLIFDUH GHQAR GH OV \WEFO\VHV GH DRPRYRV GH
GHXED HP HJHQM FRP R @ GHXGD FRSRIDWD HP HJ HQM &V LOHIRIAV SXHGHQP W DU
OV SpUEGDVHQP RP HQRV GH J IDYHVWIQIRGHVHQHP HIFDGR

'VFOF  KWBV ZZZ DEGQFRP HV HV IQMMARDOIQLI KW WINQ) DEXG DG
SDIH GYHWI\ IQJ \RXUHP HJIQ) P DUNHW DARFDMRQ
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(FRERPD GH HP HJHOMV 1QHYly Q DEMIDWD IOMIDFIRDO\ 1GMRY GH & DSMIBN GH
FDUMUD GH LOHYY Q

3DUD \WMHUXQD IGHD FRP SGMP GH @ [P SRWBGFLD HQ HOP HIFDGR | LQDGFIHUR DRMDOGH @V
HFRRP DV GH & HPHJHQMV \ GHOIGMR GH FDSMIOTXH SURYRFDQ HQ HOP HFDGR

H SRQpQERH D UHMIR SDtV UHVIR GH PHIFDGR \ GH GIYAD — HO( WXGR GHOY®EFR GH
(\SDXD \REUH ™) GIRV GH FDSMIGN D ( P HJ HQMV™MR UHFH XD YHWy Q FHOADGD \REWH @
IP SRUBGFLD GH WM VHRRUHQ @ LOMHWY Q\ GYHWILLEDFly QHQ@V) ICDQ DV& RSRIDWDV

' VFOF #BCDP EF &TQB> B -VJT. PNDB Z' SBCDFTDB 7.BQJ *' NIKOT EF $ BQUBNWIT
B FN FSHFOUF T

SVPNIDP OF-DIFOF EF T GWHOT EF DBQUBWT B FDPCPN -BT FN FSHFQUFT

( QIHHDO®V | IRV GH FDSMIGN \H FOMLIEDQ HQWHY J IDQGHV J KSRV DWQEIHQGER D \iK
GHVIMR HQ HOSDIV WHFHSVRU @ 1QHWY Q H \WURUGILHAD TXH VH GHVALD D @ SXHWD HQ
P DUFKD GH QHYDV HP SUDV HQ HOSDYY GH GHWR R D © DGTXMELy Q GH HP SWWDV\ D
H MMMV FRP R HQ &/ FDVRV GH @V SUYDW DFIRGHV GH FRP SDXtDV S~ETQFDV HQ$P pUED
/ DWD HQ B RYHQD &V | GIRV GH FDUMUID TXH VH GHVACDQ D @ DGTXMFly Q GH DPRYRY
I LCDQFHURY HP IMGRV SRUBV UMGHQMY GHOBDY BHFHSVRU GHXGD R DFFIRGHY Qi QPR GH
FROQARDUD @ HPMRUHV \ XQ DSDWBIGR GH nRARV [GIR  HQ HOTXH \H IGFO\ HQ &Y
SWEP RV TXH FRIFHGHQ &V EDGFRVIQMIDFIRDGN D GV UMGHMY GHOSDEV UHFHS\RU

&RP R \H KD WXDDGR HQ @ IQARGXFFlyQ ®V/( 0 ( GHVHP SHXDQ XQ SDSHOFDAD YH Pi V
UHBIYDQM SDUD B IQHIRAY IQMIDFIRDEGN $\t OV HQADGDY EDMVBV GH VRGR WBR GH
| IRV GH FDSMOHQ HWEV HFRQRPIDVDBDJ DIRQXQ  GHORVIOP XQEDO HQ HOMUFHU

WP HVAH GH \ OV \DIEDV EXVBV DOHGHGRU GHO / DV HQADGDV QHBV GH
FDSMIGN HQ HFRQRP tDV HP HUJ HQMV TXH DBDJ DIRQXQPi [ IP R HQWWP IGRV GH \X 3,%6D
FRP IHQ RV CH \VH BHFXSHUDURQ U SIGDP HQM GH @& H HARY GH © FUMY J REDO 3RU

FRP SRGHOMV @V HQADGDV GHBV GH 1QHMY Q GLHAVD P DQMMHIRQ FIHWD HWIELGEDG
GXUDQM VRGR HOSHURGR H DP LGDGR —HQ @ PHAGD HQ TXH @ SDXOWD FDIGD GH OV
HQADGDV EXMVIV \H DFRP SDVDED FRQ XQ GHWHQR GH @V \DIEDV EXVIV— P HQADV TXH

OVHQADGDV GHVIV HQ GHXGD H SHUP HQBURQXQI XHWM DXP HQR WDV @ FUMV—

/ RV HSMRGRY GH \MUEX®IGFLDV 1 ICDGFHDV GH \ —D W GHOGH\SBPH GHO
SUFIR GHOSHAYYBR \ GH @ FDIGD GH @ %ROD FKIGD— UHGXWURQ \LJ QLLEDWDP HQM @V
HQADGDV GHVV GH FDUMD \  HQ SDMEXOU GH GHXGD \ ®V IRV EDGFDURV GH KHFKR
®V 1 IRV EDQFDURY GHRY @IYDQ FD\ HQGR GH |RWP D SU PWFDP HQM LQQMUXP SIGD GHVGH
DBV GH XD WEHFD TXH WPEPQ \H KD REVHYDGR HQ OV HFRQRPIDV
DYDQ DADV\ TXH HW BHDFIRQDGED FRQ @ GHMQMUIP HGDFly Q EDQFDUD D HWFDD J&EDO
GHINDED HQ SDWM GH @V QHYDV UHI XOFIRGHY EDGFDUDV WDV @ FUMY GH \ HO
SURFH\R J HHIDOGH GHVDSDOQFDP IHQR GH ®VEDGFRVA—" H\GH 1 lDBN GH O QHD
RBDGD GH HQGHXCDP IHQR H WURUGH DO XDV HFRQRP tDV HP HJ HQMV —HQ FRFUAR. GH
BV \REHDQRV GH 2 UHQM 0 HAR \ GH @V HP SUDV GH $MD HQ F\SHFLDODV GH & KIQD—
JHGHY 1 XHWM BHFXSHUDFlY Q GH @V HQADGDV GHEV
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' HVGH X SHYSHAWD Pi V BFIHQM @V HQADGDV GHVV GH FDSMIGBN GH FDUMID HQ
HP HJ HQMV DBDQ DURQ QYHBIN FHIFDQRV D BV P [ [P RV KMAYUERY GH QYR HQ HOSUP HU
WP HAH GH YDWHJIUIER  JWFIDVD OVHADGDV HQ DRWRYGH BOM 11D 1R
REWDQM OV\MUEXBIGFIDV TXH WYHIRQGU DUD SDMUGHDEUOGH  —HXWR GH O \KEICD
GH ®VWBRV D OUR SO R HQ ( WEGRV 8QGRV\ @ DSUWHFIDFly Q GHOGy DlJ— UHGXWLRQ OV
HQADGDV GHVV KDWI QYHB P OB D & GH ® TXH VKSXVR XQ GHVFHQR GH XQRV

PP GHG/OUVHQHIDXR HOWHFRWM VH QRY VREW VRGR HQ @V \DEEDV GH UHQD | 1D —
$PpPUED /DWD \ ( XURSD GHO( W— GXIDQM HOYHIDGR \ HQ @V GH UHQ® YDUDE®!I HQ
RAXEW ( OFRP SRUBP IHQR Pi V IDYRIE®H HQ BV P HVHV WDQUFXUWIGRY GH \H KD
REVHYDGR HQ$MD
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%FUFSN OBOUFT UFs SDPT EF MT GWHPT EF DBQIBWT B FN FSHFOFT
/D QMWD HFRQYPIED KD GMAGR &V GHMP LDQMV GH BV 1 00RY IQMIDFIRDGN GH

FDSMIOHQ GRV FDWIRIDV &V IDARUAV GH HPSXW SX\WK \ @V | DRRUHV GH DWDFFly Q
SX© /RVIDRRUHV GH DADFFlyQ R | DRVRBV IQMIRY \H \MADQ HQ BV SDVHY HFHSVRUV
GH ®VFDSMIBV\ UH BIBQ HQ VX P D\RUSDWM FDP EIRV HQ HOWHQEP IHQR GH BV DRWIRY
HP MRV DMWEIGRY SRUUHM R GHELGRV D FDP EIRV HQ OV H SHABMYDV GH FUHFIP IHQR R
HQ @V SHYSHPWYDV P DFUIRHFRQYP LFDV R D FDP EIRVHQRAWRVI DRVRUVGH UHVR GAVGH @
YROWIEDG GH ®V SUHFIRV KDWB @ UK RV GH H SUIRSIDFlyQ /RV | DPVRUHV GH HP SXWA

| DARUH HWIRY R JGEDBNV SRUHOFRQADUR \H RUWICDQ HQ @V SDIVHV HP MRUAV \

WHQGEHQ D @IYDU R D UHSDWDU HOFDSMBOKDFID GHVGH  HOH WIURUSRUD WHGXFFlyQ HO
DXP HQR GHODWDRWYR GH IO HQ HOSD GH RWHQ GH & IRQGRV R SRUD PD\RU
PHRU GMSRQEWEDG GH HWRY $M ML \H SIHQD HQ ® SRMEGN P RYP IHQRY GH
FDSMIBN GHVGH OV HFRGRP tDV DYDQ DEDVKDFID OV HP HJ HQMV @V SUGFLSDBN | DFVRUAV
SXWK \HIDQ OV FRQAFIRGHY P RGABUDY HQ @V DYDJ DGDV\ @ DYHWy Q DOUHMIR GH ®V
LOHIRBV LOMIDFIRDBN P IHQADV TXH HQAH B SXQVH SRAWDQ FIMIUHOGL HMQFIDOGH
VEADV GH FUHFIP IHQR FRQ @V DYD(] DEDV HOUHQAP IHQR GH B DRWRY GH BV WHFHS\VRBHY
\D VWD HQ ER®D R PHADQM RSHIFIRGHV GH FDUW WDGH— @ HWEEIGEDG
PDFRHFRYPIFD\ @ H IMMJFID GH IQMMFLRGHY TXH SHIP IMQ DAQHIRUDSURSIDYH GH
®VUHEP HQRVREWMQCR

$0/$-64% / /RV(0( KDQFREUGR PD\RUMHBNDGFID FRPR UHFHSVRUAV GH 1GIRY CH
FDSMIBN IQMIDFIRDBN WDV @ FUMY GH (WR KD VKSXHWR TXH GFKRV SDVAV \H
HEXHQAHQP i VH SXHWRYD @VH HARY GH OV\MUEXBIGFIDV.J BEDBV\ D O YROMWIEDG GH
®V 100V WFIEIGRV (WD YROWIEDG KD DXPHQEGR HQ SDWM SRUXQ FDPERR HQ @
FRP SRVFly Q GH BV | IRV WHFLEIGRV GHVGH BV Pi V HWEEBN 1Oy Q QWA KDFID HO
HQGHXGDP HQR H WURU \L_ELHQ W \WMQGHGFID J HHIDOGR \H REVHYD SDUD HOFD\R GH
$PpUFD/DWD TXH W XH WHFLEIHQER P D\ RIVBUDP HOM LOQHMy QGLHAVD

/ RV UVKEIIGRY SHUP IWQ DSR\ DUD DI WP DFly Q GH TXH DCP HQRV HQHOFDVR GH BV IRV D
HPHJHQMV GH PiV FRUR SDIR ®' IDPRUIV HWUIRV SXK \RQ B SUFFISDBV
GHWP LCDQMV ' H HQAH HTRY HOTXH SDUHFH WIGHUXCD P D\ RUIXHJ D HV XD DSUWHFIDFly Q
GHOGY OU MQR FRQ HOGFUHP HQR GH @ DYHWly Q J GBEDCDOURI R M_EIHQ HQ HOFD\R GH
$PpUFD /DWD XQ GHSEBPH GHOSWFR GH ©V PDWUIDV SUPDV P SDREUD PX

GHJ DWYDP HQM \REUH B GIRV GH FDUMUD KDFID @ W1 ly Q

"VFOQF #BCDP EF &T(B> B -VJT. PMOB Z' BCOFTDB 7. BQJ ' NMKT EF $ BQABWT
B FN FSHFOF T
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J 78&34% | " -5&3/ " 57" & 74" &953" [ +&3" . &3%$" % ' 0389

$GHPi VGHOUHMIR GH' IYAD TXH VH GHEH FXEUWFXDQGER LOHWP RVHQ (P HJ HOMV H MM
O SRVELTEDG GH LOHWIGELHRVEBP HQM HQHOD HIFDGR ) R GyQEH GH FRW DQ OV AYMV
SRUSDBV @V K GHOGD ' DGD @ FDQAEDG GH SDUHV GH GYMDV GHOP HFDGR \ @
YDUDFly Q HQ WSRV GH IQMpV GH BV GLHHQMY SDMVAV & DFRQHDEG! \ QRUP DOHQ HUM
P HUJFDGR SD\VD SRULQHWWJHQ FDUMUDV LQGH, DADVGH AYMDVR | RQGRVGH GYMDV

/R SUP HIR TXH KD\ TXH WIGHUHQ FXHQB HVM_HO RQGER R FDUWMD LQGH DED GH GYMDVHW
GHERP ICDAR HQ Gy@UHV R HXURV\ L H IMMQ FREHWMUDV SDUD H SGVBU FRUHDFIRGHV \
| GPWDFIRGHVGH OVP RGHEDV

' PCEPT FO FVSPT DPO DPCFSYSB EF EJUTB HOIRQER VH GHQRPICD HQ HXURV\ HMWV
DVHI XUDGR | BHQM D @V YDUDFLRGHY GHOGy @UI BHQM DOHXUR ' H HWID P DGHID @ HYROFLy Q
GHOG/OUQR DIHAB D © WHQEEIGEDG GHOREER 6IQHPEDUR HOWHI XUR GH FREHWMUD
WHCH XQFRWM TXH SXHGH G\P LOAUDV.J DQDGFIDVGHARER

) RQGRV HQ HXURV MQ FREHWMUD GH GYMD  HOIRQER \VH GHRP LD HQ HXURV SHIR QR HWW
SIRMIICR QM D OV | GFWDFIRGHV GHOGY U 1HOM DOHXIR $\f HOIQMHIRUH YHU
DIHABGR GH SBIR SRU FXDOXHU FDPEIR GH YDBU TXH SXGHID RFXUIL HQAM DP EDV
AYMDV SRUHFRQADUR (R \MQBU T XH KDFHUI BHQM D @/ SDJ RVGHOHI XUR

' PCEPT FOE* BFT O QMW Q\H BDQ D GUHAVBP HOM HQ Gy QU MQ®VH HARVGH @
YDUDFlyQ GH @V GMMV 61Q HPEDUR D ©® KRID GH KDFHU HOWHPERSR GH @V
SDWFISDFIRGHV KDEW TXH KDFHUHOFDP EIR GH Gy OUHV D HXUIRV SRUR TXH QR VH HWWY
GEWDO  GHAHMVIR GHIFDP EIR GHAYMAD

/ DVUDMRY GH & REHYMUD HQIQMMRGHY' VDV UHI XDGRV SRUHI/BQFR GH (\SDxD

+D TXH WQHU HQ PHQOD TXH HQ HOFD\R GH ® IRQGRV \ FDUMDV LQGH DADV
LQGHSHQEHQMP HOM GH \X FREHWMD R QR UASHAR D UHMIR GH ' IM\D @V HQAEDGHV
EDQFDUDV \RGDV HBV WHIXOGDV WHHQ TXH FXP SQU FRQ @& WHTXMRY GH UDWRY GH
FREHWMUD HQRSHIDFIRGHV  [QHWRGHVFRQGEYWD H WDQWD

) XHQM YBQFR GH (\VSDKD\ (96 ( XURSHDQYBQNQ) $XWRIN
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