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(QO RWO W LIPSRRWH O X P HQGHR DWHP SHUD @
SURORQJDGHIORVSHULRGRYVVHTB \ O
DFXPXODFGHQYHIJHWDFKRQ LQFUHPH
QRWDEOHRHODWHY BRI LQFHQGHR®Y X HV
HQWRU'GIR GHOD&RUSRUDBXKQQ FL YR® |
SOHQDPH@®W M F L HEHNMAN WIH D O \GH\GW D
W U D E D \6HRGR®H F L GHL@MIB U H Y H Q F K HQ
VLGXGDPHMRY UUD P LSHIUED R W HUMHV
PXQLFLSLR

—QYHUVLUQ HQ PHGLRV \ SUHYHQFL|

(QSULPEXIBIWWD OROWHY DGOGREAEDHSDUI
GHYOHK FRBRLFLEMWRERPEQPXHUUDP

HVHQFLMWRQ L8 UL P HIU@W H U Y HIZERBLLGX
FXDOTXLHU FRQDWR GH LQFHQGLR

$GHPENHPRVYRO L F IXNQMGFE Y HQ BIHEWU
30D®H&RRSHUDBH@XH QIRUPDPRP £’
GHWIHIQO B HFFL E® W BB R QRHH VWD Y L\
TXH FRQWHPSOD

e /DDGTXLVLEHX@ UHPRO THKHXL S DR
PDQJXHUDV \ PRWRERPED

e /D LQVWDODFLUQ GH QXHYRV KLG

e <ODHSDUDMHIQRWHD RWL GUD 8NN W
HQ HO PXQLFLSLR

(VWIDFW XD F LIRHIRY ] DOX BV VEDBDFLG|
UHVSXNFWW®DR U DWHY X U VGIDTRNHRRWH F L
FRPR GH QXHVWUR HQWRUQR QDWX

/D LPSRUWDQFLD GHO GHVEURFH \ (

1RREVW D@BWH Y HQE RGu@S H Q/BQHL F D P 6
ORPHGLR\DWHULD@GHNVEURFDLPSLB]
FDOOHMBRGDGHFXYRMXQGDPHQWD
UHG X PIOUD U JBHF R P E X V WN_HEDHHW DIOH Q D
SRVLEOH SURSDJDFLpQ GHO IXHJR

"HVGHIGB\XQWDPLMEMARWEQWHQVLIDE
ODERGH\DLPSLHI@VNHUUHQRM FLS B3Ok
TXHUHPRWFRUGRXHHVWDHVSRQVDEH
FRPSDUWHED JXDOPHQMERUW DTXMHD |
SURSLHWGMILRWF BWD UW L F XRIDQMW N Q VI
SDUFH®IAS L TB\H V E UR | IH&/3W F L D O GaQ
JRQDV SUU[LPDV D YLYLHQGDV \ FDF

8QPXQLFLGILRS\LRX L G DR R HRP £ VWV HJ X
IUHQWHLQFHQGVRQR XH WDPEL®MMI
QRWDEOHPHQWH VX LPDJHQ \ FDOL(

5HFXSHUD@GHRYWWR VDMHVUDEFMRL E
WUDQVIRUPDGRU

(VWBERFRQWDPR¥QM\XGIXQGDPHQW
HVWDPRYV EHQHILFLDQGR GHO WUDE

e -XDMPSOHDEHOMDQFRPXQLEAMEG!
5LQFuQ

e ODULR FRQWUDWG®GIGWRH FW D P FSQRW HH
$\XQWDPLHQWR

$PERND@LGRQW U DWIDFDHQ N XE Y HC
GHOBRP X QL GMEGD G UGG Q WBHBU R J U DF
HPSOHR GHVWLQDGR D HYLWDU HO

(VWEQ UHDOL]DQGR XQD ODERU H[W

e SHFXSHUD@EBGROHMOW VH HQFRQW
FRPSOHWDPRBAQWEQV BRI X O |
GH ]DU]DOHYV

e 3RGDQGR DUERODGR HQ GLVWLQ\

¢ OHMRUDQGR DFFHVRV \ GHVSHMD

(CFDPEHRHYLGH®MWKDOPBRWHR Y@L F
HVWMESHULPHQWOWGRQVIRUPBVRWL'
TXHRQMQIDORYHVWQR RQRWXUDPL V|
GLVIUXWH HQ FRQGLFLRQHV GH VHJ

$ FWDQGDG+ RUFDMKH®R
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$ FRQWLQXDRAVS®R Q G MRS U H J X\QWWRE
QXHVWUD H[SHULHQFLD \ ODERU HQ

*(QTX«FRQVLVM[BEWD P HQRWAU D E DTWE
HVWELV UHDOL]DQGR HQ HO PXQLFL
(VWDPRMDOL]DWGREDGIROLPSLH$RC
GHVEURAHOPD QW H QL PG HDMURG LIDHP\E |
OOHYDPRARDERDUHFXSHUDFHLRQDV H
DFRQGLFLRQOGMHNQIRIRMY HF HV L WK
DFWXDFLuQ SDUD PHMRUDU VX HVW

«&XEMVOVLWXDHAXHRVKDE«HQFRQW D
FRPHQ]OBWUDEDMMPETRQDWVSHFLDO
DIHFWDGRVODDFXPXODFGHYHJIJHWDF
]DUIDOHV"
1RKHPRWQ F R Q WRFDJRR DAX\FRORQ LI®
]DU]DVEUEROKW.PSHG 1@ DV GHP 53/
PXFKRWERGOGMNKHTXH STO®BDE DUHDBR
EDVW DIAX R X O®G HYiHJHW DFXHIHFHV L
XQD LQWHUYHQFLUQ LPSRUWDQWH

"HVGMXHVWUDHULHQFX® PSRUWDWIEH
HO GHVEURFH \ OD SRGD HQ OD SUF}
7LHQPIXFKOLPSRUWDQ@FIBHDOHOLPL@
YHIHWDWHE® HOH[FHV®RHPDOHMHUHG:
FRQVLGHUDE @ RAHY@/RT X HH OXHJIR Y D (
FRQ IDFLOLGDG HQ FDVR GH LQFHQ

«4X«GLIHUHQKFDBVIQRWDBAH®XQLFL
GHVSX«V GH HVWDV DFWXDFLRQHV"
$ OB RUBHG HV E U FIFO®L MK R WH Q G U HPEE
TXHPDQWH GHWRGXHEBGRWEVSUHSD
I[UHQMMM) FHQGPR¥KREVOLPSH®HQHUL
TXHHPRWOLP L GDXGR URMRMD GIGW P £V
KD PHMRUDGR OD DFFHVLELOLGDG \

$GHPEVH X HV WWM EDFIRXPIQHFYHW Y L
GH OLPSLH]D PDQWHQLPLH®MWRLQF
SDUWLF X @DXWL"SRHW U D E DVRRGW UV D O
SDUDRYHFLQRXHQHFHVLWXG IFRQV X
SDUFHODV"

6 UHDOL]WRIFDVEBBMBWLFXDDXH VWD RF
FRQWDFR®ORWHFLQBM B XHEORRGHF
GHVEUR$BG DW D O DOW U H MDWG LEMAR P
UHDOLQDERUWHPDQWHQLPLHQMPRH] G
SDUFHODV

+&UPRSXHGHRRQWDFRMRDYRVRW DRXHC
SHUVRQDYWHUHYV H®DFR QW U D WOV V
VHUYLFLRV"

3XHGH®QWDFR/@ AV RWILRM FWDPXDJ
QRVHDSRHSXHEUOR XHVWDFRQWLQXI
W U D E D MIQ BRQ B H QQ X H V W/ IR « IRKOWRY |

$ FWDQGDG+ RUFDMKH®R
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(0SDVDGRGHHE UHWHROHE U BBRYH GRF D U £ FW WW D R U GFLIRIDWAQRL BR Q \MRH ® U G 16¢
G IDSUREDGH®YR\HFWR XHVWX@L F LSSV H QIMGIDDEE RR S H U DGFHOBR P X Q L G
0DGULG
3HUR +TX« HV HO 30DQ GH &RRSHUDFLuQ"
(BODEHRRSHUMRLPEUDBHUYLEXRVFLSOBRPXQLGH®DGUHEK QD QEM\XG
GHVWLQPGERLFLSHPWQRGEH KD E LW D\QRADHQF R P X Q L GEMR-EW IRW VY S R\ [DUD |
SHTXH:PXQLFLSESBRYDDUDQWQPSUHVWDEHNVQ® UY LFELERAL F AW G LD QU HU V LIR
LQIUDHVWUXFWXUBNP L HRMWRIN) P X FKRFDVRVH U Q| “F LEGHDAN X P 14UQ L F D P HRR
SUHVXSXHVWR PXQLFLSDO
*U D F LIDHA V8 19 DQRM X QW D P L B R @/HR/RA\Q D Q BIEDVX D F IQRIG W DSUDLUPDH M R @I J X U L
ORV VHUYLFLRV \ OD FDOLGDG GH YLGD GH QXHVWURV YHFLQRV
«4X« KHPRV VROLFLWDGR HQ HVWD DFWXDFLuQ"
(Q HVWARQYRFDWIRRRBUHVHQWIHMREW XD F LIRCHAR Q V L G H UDWPIRRU L V8 D U RDXH V
PXQLFLSLR
5HIXHUJR HQ PDWHULD GH SUHYHQFLuQ GH LQFHQGLRYV
/D SULPHMBW XD FIMVO@D G TX LV LEFHXIQUHP RO HXHKL S DRRRBHS uVGWER XDPDQJIXHUW
PRWRERPEBHHT XL SD P LOIRSHU P LWY WEHMBUHSDUDGRMD OHJBBDHUDR QR SR
HVSHFLDOPHQWH VHQVLEOH SRU HO ULHVJR GH LQFHQGLRYV TXH WDQW
$GHPEVROLFLWDRRW D GO L GQHW GG LV W LSXORWRHOX Q L F LOWWRR Y G U D Q WHIR/L\
W D QWM@ROH QBIFM P LR GHERPEH UFRRP R D QW H U Y HoQ DIHFR@®D Q J X H Ui QF/D V& HT X H
IXHJR VH SURGX]FD HQ OD ]JRQD
(VLPSRUWDRGHIOHD RK/L G UD GWHN®R QHFWDWNH G H&D Q BG-V D EHOY: QL F D P W/
D XW R WIXIDQ VW D OHDGW ¥ @ H IFDWE D X GDXOSHORY OLWSRWHJIXQGRWRRQG L F OR
XELFDFLRRM\E DXM) RVR® [DFW D PWREENVX H) R ¥ X VW FXEULRR E VW DRV L G H
TXH VX LQVWDODFLUQ VLIJXH VLHQGR PX\ SRVLWLYD \ VXSRQH XQ DYDQ
&UHDFLUQ GH XQOD SHTXH®*D JRQD GH DSDUFDPLHQWR
/DW HUFBIFW X D E QIFQ LGS UR\HFHW®REF UHD FGHQQ B HTXH}RQ I HD SD U F D P LHHGDV
LQPHG LD F& RQRHAVGIDQ WOCR EMH WU DR L OHLGWDWD F L R Q D FBBLHMEFWR R J H VAQLIRR@DX HH 1
GHWHUPLQDGRY PRPHQWRYV UHJLVWUD XQD HOHYDGD DIOXHQFLD GH Yt

&RQHVWIHGLEXVFDPRNMRUIIRUJD QL] DGR MU EIL
RIUHFHU PD\RU FRPRGLGDG WDQWR D YHFLQR
/DFHOHEUGRLYWBAHBRWVUDRU GKEMHFIR/BDUIXP S
FR@ORYOD]RVWDEOHNFIRB®RMWLHVHGWQWUHPSRRUF
QXHVWUR\H F8RRH VWIS UR E D BIRRXYQSDVRP SRUW
S D UDFFH®X) D\XGDXH/LQXGBHUPLWHUXRMWMRU
QXHVWUHRLFLERRUHFXUSBRFHGHRNOHER P X QL GLT
0DGULG
3RW;OWLFPHRIX VW ILWIR U P DEHRQ F X HV WL B Y D B @H
IXQFLRQDPLEQWRHVWS\RQWDPLHRMFRHQWHPE
6HFUHVKDG i B DAXRO DY Bl QO RS/U [ L PR VDW R P DSJEV H\
H@ X HYSRY FUHWSRIRRD Y HQ D PRDF L H GHO/RBEK H V WHR
FRPSDUWR®RG\XQWDPLBEWREGHQR XHQR\BHUP
RSWLPLJDHFXUWRMDUDQWH®ERUUHAWRFLRQDI
DGPLQLVWUDWLYR GH DPERV PXQLFLSLRV
6HJIXLPRM DEDMPR@WRIYVSRQVDELGUGYGVEHQVD
VLHPSUH HQ OD VHJXULGDG HO ELHQHVWDU '

$ FVWXDAGDG+ RUFDNKH®R
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SOFDFEPH-1RABP " M8EBZ" QFRQP

(VWRB\RV:OWLPRVHR/D Y LGHRVSHF LD OGHIQMSDHWR GERVXH RPSDUWQRRYV
WLHPSR QXHVWUDV YLYHQFLDV QXHVWUDV KLVWRULDV \ QXHVWU

6H QRV KDQ LGR YDULDV SHUVRQDV PX\ TXHULGDV \ TXH WDQWR Q
&RGIO KRN RVRPSDUWXEBIRREVIX DFWLYLGBBGRVRPSDUWLGRV [ X HUDBWR\\
FRPSD23MR W VR HQR KD FW DX H VEMDU LSEHQ VDXH D Q RY D @ H V WHERJD® R V R WRRRP
VLHPSUH

3HUR QRV TXHGD WRGR OR TXH YLYLPRV D VX ODGR \ HVR KDUE T:
-XQWRVPDPR@IUXSRD SR\BH RBD*HURKHD OHJUWD P E LSRT X «QRG HF L G
DOJXQDV WULVWH]DV TXH QRV HQVH3?DURQ TXH VLHPSUH HVWEEDF

+HPRV DSUHQGLGR PXFKR GH HOORV HO VLJQLILFDGR GH OD DPLV
+HPRV GLVIUXWDGR WDQWR MXQWRV TXH HVRV PRPHQWRYV QXQFD

*UDFLDR/QFLCERRW )XGHGLFDFISIRQFRP SD ULARIQUR VR WM R W XV L BB\VRAWR R G DN
HQVH3*DQ]DV SRU WX FDUEFWHU \ DOHJU D HQ WRGR HO WLHPSR F

*UDFLEYHMD QB FRP S D LARIGYR V R WIURK/J D O DUIRYGAHRP HQWRRBH P RV WW
IRUWDOH]D \ FRPSURPLVR SRU KDFHUQRV GLVIUXWDU FRQ WXV KL

*UDFLISODWRQRRVXRPSURPER®RVRWSIRW XRUWDOWKDHGLFDERMOG LV SRV
VLHPSUH W¥ FDUL3R \ WX DSR\R

*UDFLDV SRU WRGR OR TXH QRV GLVWHLYVY 6LHPSUH IRUPDU«LV SI

$ FVWXDAGDG+ RUFDNKH®R
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¢5 HILYHDULVRW HRPRIOW BUE L H Q H M @DXUH V)
PD\RUHV

(Q XQPXQGR XHD PHQXGRYDQI®HPDVLGERL
GHWHQBWWBIXHGHR QY HU WQUYBIX W « Q WVE WER
VDOXBD MRDHPXE5 HILYHH@BURIUDBGB%LHQF
(PRFLRDPSX OV H V LG L V R W HLMIS LIESGHD) V F
PD\RUBWY D:*RWQDLQLFLDTWHSRIDHQH G H Q VIDLDF
WDQ VHQFLOOR \ SRGHURVR FRPR OD ULV
/DSURSXHVYWDHHOHEHBUf[LPRBHDU]GH
GH D KRUDIH®@HQVEERH BXWRBOFRUFD N
LQYIDADRSDUWLFLBOXQWKHYH[SHULHGEQDP I\
SDUWLFLSDWUY BNWHM H U F IGRHRIMW.IX L D GNDX H
JUXSDOHAM QEPLBRVHIDGNEHF ILFDS8HEQBH
WUDPRHHGDG/HEXVFOLEHWHQVLRI@WW D 0o
DXWRHVWLPD \ IRPHQWDU OD FRQYLYHQF
OXFKR PEV TXH UH™U

/DULVRW HURFRICDV LY @LH D P H@SWHR Y RFDWF D \
6HWUD®HXQDW«FQIKMFRPELQIDSUHVERY SF
UHVSLUBRIQMF L H@WHIRI QH U DXEGHRQ WR V8 RX
GRQGFDGBHUVRPHGHMROWDALMXLFLRYHU
HVW X ®IDRI/H PRV W UR BB L WD G XHEH V W IPHWM RH
HVWDSGRQLPRDYRUBBRQH[VRFQ(O BW DG ED
PDGXUH] HVWRV EHQHILFLRY FREUDQ HV

8 Q SWRILWDP D FRQ YRFDFLuQ VRFLDO

/DDFWLY LGRS D UVEH S UR JUDWPHDI L R BIXG E CFRRV® LGDLP SXOVEGRRODER UPR @
&RPXQLGMHEDGUL®MDDQFRPXQLEHBE UY L BLR VLU WK R E M H WM MYRRU W D COHF H G
FXLGDEBWRPRYHDXWRQRPHDDSHUVRODWUKRGHSHQGLHRWHWD QERSDFG
HQFXHQWUR \ SDUWLFLSDFLuQ DFWLYD

3DUD SRGHU SDUWLFLSDU HV QHFHVDULR
e« 7HQHU PEV GH D3RV

e« 1R WHQHU UHFRQRFLGR QLQJ%Q JUDGR GH GHSHQGHQFLD

e (VWDU HPSDGURQDGR HQ HO PXQLFLSLR GHVGH KDFH PEV GH XQ D3R
/DVLQVFULSMHIG B IF|RQ@W D F V¥ BXHIW U D E D WIREG ED@O D P D Q GVRH O « | FOFR O LAVIT
FRQYRFDWRULD

/D ULVD FRPR GHUHFKR

(QYHMHARMUJQ LUHF@PX QB ODLW IUSWRQWUSXHEBMHHPRPHQWRUIHEWBRDHGHVF N
SODFRGHBERPSDUGHMXIDBHUH WL QUL VHQYLFLDAMRIPRZS HILYHIHFXHUXHQELHQ +
HPRFLRQDO HV WDQ LPSRUWDQWH FRPR HO I'VLFR \ TXH OD DOHJU D (
3RUTXH DO ILQDO UH U MXQWRV QR VROR DODUJD OD YLGD WDPEL«Q

$ FVWXDAGDG+ RUFDNKH®R
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/DLPDJHIXHDFRP SDHD VBE JL @IRH VX QVLP SBBIU
LQIRUPDWW YHFOU H | O HBMHRXQ FRP SURP IMKRYV L J
IRUWDOHF L@ @PBVH D BIHORVHU Y L BIHRBW R J U
&X GDPH ——— HQ VX HGLFLpQ
1XHVWRMRQLFLBKRON M VWO HQWWHHVWDDLFL
LPSXOVPRBO®BRPXQLGBHIED GUHGFR O D E R UDFEQ@
ODQFRPXQLGHBE U Y LBILRWUDUWHQS URJUDPX
QDFBD UPHMR OIBFW O L G BYA. GDHO DS/H UV RBDWR L
HBHTXHRXYQLFLSTRWHGLF MWIDEG L F LGP X H"
VX XWLOLGDG \ FHUFDQ D

8QD DPSOLDFLUQ TXH UHVSRQGH D QHFH\
/DSULQFQRIBGDHEYV WD LFHMRQFRUSR G B
QXHYRNUYLFXRW VSR QEGHP DQ ®XVFRQF U I\
QXHVWURYV PD\RUHV

e 6HUYIGHARD VOB RV SLWDOHYL WO BGHIVR. \
P«GLFDV \ UHGXFLHQGR ODV GLILFXOW

e $SR\R DFRPSD:DPLMQMWRS «XOWERRLFLY(
UHF X $WR V DSTCRUMI U H FRAUH Q BLHIY BO L 1B GH
HQWRKQRRLWOHDI H UV RIPLY RUH F LVKE GIRQ -
HPRFLRQDO \ VRFLDO

6 HW U DGMD H F X UWRMD RVR AR F L O L MADQL PQ BV F VY QTRX HD S R U WVIJ@® Q T X IWOD. QINGRI
XVXDULRV FRPR D VXV IDPLOLDV

(VWRV VHUYLFLRV VH VXPDQ D ORV TXH \D YHQ DQ IXQFLRQDQGR FRQ
e 6HUYLFLR GH FRPLGDV

e 7DOOHUHV GH GLQDPL]DFLUQ

e )MNLRWHUDSLD

e 3RGRORJD

e 3HOXTXHU™D

e 7UDVODGRYV D DQDO WLFDV \ IDUPDFLDV

8 QF R Q M XGH/RH V W D FILXRIDXIQIMIR UDMRH X O § B U P L IGHQH V WIHREY. @ R VR U AN Q WHHWD
DXWRQRPRRWLPXDIUHBGQRKEDVDW R E WHR G\RH J XIIRU P D QSRU W AW IGYHD Y L G®}
SXHEOR

OXFKR PEV TXH DVLVWHQFLD

(QORY/XHE GRIM XH3*R® UUDQRRW R GIRT XQ RKDE O D RRVERV H U Y L¥R R VDIOME/O D ISF
DFRPSD3DPLHQWR GH FRQYHUVDFLUQ GH SUHYHQFLUQ GH OD VROHG
&X "G DRIH S UH VSIQWFD. V D AHVGRAGHY H B X HE X L GTX HH V F X AKTDX HD FW 8@ S U R J U DIRX
HQWLHQGH TXH HQYHMHFHU HQ HO HQWRUQR UXUDO GHEH VHU XQD R
+4XL«Q SXHGH VROLFLWDUOR"

3RGUEGRKILFLIDDSM VRQPDARUBW D*RWRGHSHQGLHP@WHSUR QDGIIVXQLF
GHVGH KDFH PE£V GH XQ D3R
3DUPEVLQIRUPDRISDQIDQLFQ MR OLFHWXGFHV FRIQRV DFRM@® O DUDD E D M DEGERRALGH
$\XQWDPLHQWR

&RQYLMWOARUBOHORWHUY LE HRVWAS L F MW DDEWLKRYWD GHPD\RSRODR X H
UHFRPHQGDEOH LQIRUPDUVH FXDQWR DQWHYV

$ FVWXDAGDG+ RUFDNKH®R
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$ FROMOXDAPQ VHIXIP RV SDEQGR® HQ JWDQGH FRQ XQ EIQIR GH WP £WFD FDLQDYDBMD TXH P DQXYR @
HP RApQ KDWI HOVGIP R P RP HOR < FRP R VRGDYD QRV TXHGDEDQ JDQDV GH P £V FHUDP RV HOGD GH @
P HRUP DQHD FRP SDUAHQGR @ GLYHWED SHIX® 5R TXH QRV KIJ R WP LODU @ NRUDDGD FRQ XQD JIDQ
VRQUVD

610 GXGD XQ FDUQDYDCP X\ HVSHDGR TXH P HUHA @ SHD
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