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ORV�TXH�DQGDQ�HQ�OD�OX]QR�YHQ�D�ORV�TXH�HVWiQ�HQ�OD�VRPEUD�+HQU\�0LOOHU�
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GHQRPLQDFLyQ�GH�RULJHQ
OD�PLVPD�SDODEUD�OR�GLFH��FiUFHO�GLPLQXWLYR�GH�FiUFHO��UHIRUPDWRULR�VLQyQLPRV�GH�FiUFHO�SHQDOSUHVLGLRFRUUHFFLRQDOSHQLWHQFLDUtD�ORV�GRV�~OWLPRV�LQFOX\HQPDWL]�GH�UHJHQHUDFLyQ��SULVLyQ�HV�SDODEUD�HVFRJLGDR�IRUHQVH�VH�OD�FRQRFH�WDPELpQ�SRU�RWURV�QRPEUHV�WDOHJR��HO�PiV�H[WHQGLGR�PDFRWUXOORWUHQD��JHUPDQLVPR��ORV�JLWDQRV�OD�OODPDQ�HVWDULEHOR�HVWDU�TXH�YLHQH�D�VHU�OR�PLVPRSHUR�DEUHYLDQGR��VLQ�HPEDUJR�FXDQGR�HVWiV�GHQWUR�GH�XQD�FXDQGR�WH�YHV�DOOt�PHWLGR�HO�QRPEUH�HV�OR�GH�PHQRV�QR�WLHQH�PD\RU�LPSRUWDQFLD�OR�~QLFR�TXH�FXHQWD�HV�TXH�VLHPSUH�HQ�WRGR�PRPHQWR�HV�XQD�FiUFHO�
XQD�FiUFHO��WtR�
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VSUD\�QDVDO
HO�ERTXHUDV�GHVSDUUDPD�HO�FRQWHQLGRGH�PL�EROVD�GH�YLDMH�SRU�HQFLPDGH�OD�SLOWUD�\�H[DPLQD��XQD�D�XQD�WRGDV�PLV�SHUWHQHQFLDV�
¢TXp�HV�HVWR"
PH�SUHJXQWD�FRJLHQGR�XQ�WXER�GH�VSUD\�QDVDO\�SRQLpQGRPHOR�GHODQWH�GH�ODV�QDULFHV�
JRWDV�SDUD�OD�QDUL]�WHQJR�HO�WDELTXH�QDVDO�GHVYLDGR\�QR�UHVSLUR�QDGD�
GHVSXpV�UHJLVWUD�ORV�FRPSDUWLPLHQWRVODWHUDOHV�GH�OD�EROVD�GH�YLDMH�\�PLUD�WDPELpQ�HQ�ODV�DVDV�QR�HQFXHQWUD�QDGD��HQWRQFHV
VH�SRQH�XQRV�JXDQWHV�GH�SOiVWLFR�ILQRV�\�WUDQVSDUHQWHV�\�PH�GLFH�TXH�HPSLHFH�D�GHVQXGDUPH�
HPSLH]R�SRU�OD�OLPD�OD�VDFR�SRU�HQFLPD�GH�OD�FDEH]D�VLQ�GHVDERWRQDUOD��\�VH�OD�GR\�OH�DSULHWD�HO�FXHOOR�\�ORV�SXxRV�
VLJR�SRU�ORV�FDOFRV�ORV�GREOD�ORV�VDFXGH��UHYLVD�ODV�VXHODV�
HO�SDQWDOyQ�OR�DJDUUD�SRU�OD�FLQWXUD�OR�SDOSD�PXFKD�JHQWH�HVFRQGH�DKt
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ODV�SRVWXUDV�GH�FKRFRODWH\�ODV�SDSHOLQDV�GH�FDEDOOR�
ORV�FDOFHWLQHV�
¢ORV�FDO]RQFLOORVWDPELpQ�PH�ORV�WHQJR�TXH�TXLWDU"
¢D�WL�TXH�WH�SDUHFH"
VL�WLHQHV�FRPSOHMRV�GH�FXDOTXLHU�WLSR��OD�SROOD�SHTXHxD��SRU�SRQHU�XQ�HMHPSOR��DTXt�VH�WH�TXLWDUiQ�WRGRV�GH�JROSH�
DJiFKDWH\�KD]�XQDV�FXiQWDV�IOH[LRQHV�HQ�FXFOLOODV�
VROR�OH�IDOWD�PHWHUPH�XQ�GHGR�SRU�HO�FXOR�HO�GHGR�tQGLFH��FRPR�HQ�ODV�SHOtFXODV�
HO�VSUD\�PH�OR�YR\�D�OOHYDU�KDVWD�TXH�HO�PpGLFRQR�WH�OR�DXWRULFHQR�SXHGHV�WHQHUOR�QR�WH�YDQ�D�TXHGDU�PiV�FRMRQHV
TXH�DSUHQGHU D�UHVSLUDU SRU�OD�ERFD�
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GHSyVLWR�OHJDO
PH�OR�GLMR�PL�PDGUH�D�HOOD�WDPELpQ�VH�OR�GLMHURQ�
HVF~FKHPH�VHxRUD��\R�OR�~QLFR�TXH�SXHGR�JDUDQWL]DUOHHV�TXH�VX�KLMR�KD�HQWUDGRYLYR�DTXt��DKRUD�ELHQ�OR�TXH�\D�QR�Vp�OR�TXH�\D�QR�SXHGRJDUDQWL]DUOH�HV�FyPR�YD�D�VDOLU�
VH�OR�GLMRHO�GLUHFWRU�GH�OD�SURYLQFLDO�PLHQWUDV�VH�OR�HVWDED�GLFLHQGR�IXHUD��HQ�HO�SDWLRGH�OD�VHJXQGD�JDOHUtD�HVWDEDQ�D�SXQWRGH�FDUJDUVH�DO�5DQD�HO�5DQD��GH�URGLOODV�DWUDJDQWiQGRVH�FRQ�VXV�SURSLDV�OiJULPDV�VXSOLFDQGRSRU�VX�YLGD�
£SRU�IDYRU��WtR�£QR�PH�PDWHV�£SRU�OR�TXH�PiV�TXLHUDV�£QR�PH�PDWHV�£KDUp�WRGR�OR�TXH�W~�PH�SLGDV�£GH�YHUGDG��WtR��£WRGR�£WH�OR�MXUR�SRU�PLV�KLMRV�£SRU�WRGRV�PLV�PXHUWRV�£SHUR�SRU�IDYRU�£SRU�IDYRU�WH�OR�SLGR�£QR�PH�PDWHV�
OD�SULPHUD�PRMDGD
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�FRQ�XQ�SLQFKR�VDFDGRGH�OD�SDWD�GH�XQD�FDPD��XQ�FRQDQ���OH�HQWUy�SRU�OD�ERFD�DELHUWDOH�DWUDYHVy�OD�OHQJXD�OD�JDUJDQWD\�VDOLy�SRU�OD�HVSDOGD�OD�VHJXQGD�VH�OD�HVSHWDURQHQ�OD�QXFD�OH�URPSLy�ORV�GLHQWHV\�WHUPLQy�GH�UHYHQWDUOHOD�FDEH]D�
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OD�YLUJLQLGDG�SURGXFH
FiQFHU�
YDF~QDWH�
VRQ�ODV�SULPHUDV�SDODEUDV�TXH�YDV�D�OHHUDO�HQWUDU�HQ�OD�FHOGD�HQ�OD�TXH�YDV�D�WLUDUWHORV�WUHV�SUy[LPRV�GtDV�HO�SHUtRGR�FRPR�OR�OODPDQ�DTXt��FLQFR�SDODEUDVGLVSXHVWDV�GH�HVD�IRUPD��HQ�HVH�RUGHQ�FRQFUHWR�FRQ�OD�~QLFD�LQWHQFLyQ�GH�PHWHUWH�HO�PLHGRSRU�HO�FXOR��DFRMRQDUWH�FRPR�VL�QR�OR�HVWXYLHUDV�\D�EDVWDQWH�ODV�KDQ�HVFULWR�HQ�HO�WDELTXH�TXH�VHSDUDOD�WD]D�GHO�YiWHU�\�HO�ODYDER�GHO�UHVWR�GH�OD�FHOGD�OD�WD]D�GHO�YiWHU�QR�WLHQH�WDSD�OD�FLVWHUQD�QR�WLHQHQL�DJXDQL�FDGHQD�HO�ODYDER�HVWi�VXFLR�\�DWDVFDGR��\�HO�UHVWR�GH�OD�FHOGDHV�SUHFLVDPHQWH�HVR��UHVWR�UHVWRV�GH�OD�LQPXQGLFLD�TXH�WH�KDQ�GHMDGR�GHUHFXHUGRRWURV�TXH�SDVDURQ�SRU�DTXt�SULPHUR�TXH�W~�
PXHOOHV�GH�VRPLHU�TXH�QR�SXHGHQHVWDUVH�TXLHWRV�\�FDOODGRV�QL�XQ�PRPHQWR�
FROFKRQHWDV�GH�HVSXPD��ILQDV�FRPR�HO�SDSHO�GH�IXPDU�FRQ�TXHPDGXUDV�GH�FLJDUULOOR�SRU�WRGRV�ODGRV�
PDQWDV�SLFDMRVDV��OOHQDV�GH�SHORV�
FROLOODV�
SHULyGLFRV�DWUDVDGRV
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\�UHYLVWDV�SRUQRJUiILFDV�FRQ�ODV�SiJLQDV�SHJDGDV�HQWUH�Vt�SRU�HVFXSLWDMRV�DPDULOOHQWRVGH�VHPHQ�UHVHFR�
\��DGHPiV��HQ�ODV�SDUHGHV��HQ�HO�WHFKR��HQ�OD�SXHUWD�SRU�WRGDV�SDUWHV��HVFULWDV�FRQ�OD�OODPD�GHO�PHFKHURR�FRQ�HO�PDQJR�DILODGR�GH�XQD�FXFKDUD�FDQWLGDG�GH�IUDVHV�
2',2�<�08(57(�$�/26�0$'(526�
352+,%,'2�(6&83,5�(1�(/�68(/2�
12�//25(6�325�12�9(5��(/�62/38(6�786�/É*5,0$6�7(�,03(',5É1�9(5�/$6�(675(//$6�
/$�9,5*,1,'$'�352'8&(�&É1&(5��9$&Ó1$7(�
HQWRQFHV�WH�VXEHV�D�OD�YHQWDQD�YHWH�DFRVWXPEUiQGRWH�D�OODPDUOD�SRU�VX�QRPEUH�SHUODFKD���WH�VXEHV�D�OD�SHUODFKD\�HFKDV�XQ�YLVWD]R�DO�SDWLR�
KD\�XQRV�PHQGDV�MXJDQGR�XQ�SDUWLGR�GH�IXWELWR�
RWURV�GDQ�YXHOWDV��FRQ�ODV�PDQRV�D�OD�HVSDOGD�FRPR�VL�WRGDYtD�OOHYDUDQ�SXHVWDVODV�HVSRVDV�
RWURV�HVWiQ�VHQWDGRV��FRQWiQGRVH�SHOtFXODV�
\�KD\�XQR�TXH�HVWi�DSR\DGRHQ�OD�YHQWDQLOOD�GHO�HFRQRPDWR�YHVWLGR�VROR�FRQ�XQ�WUDMH�GH�EDxR�GH�HVRV�TXH�LPLWDQOD�SLHO�GH�XQ�OHRSDUGR�
/$�9,5*,1,'$'�352'8&(�&É1&(5��9$&Ó1$7(�
HVH�
ORV�RWURV�
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FXDOTXLHUD�GH�HOORVSXHGH�KDEHUOR�HVFULWR��3(52¢TXLpQ"
¢TXLpQ�SRGUi�KDEHU�VLGR"

VHDPRV�UHDOLVWDV
HQ�HVWH�VLWLRQDGLH�FXHQWD�HVWUHOODV�SRU�OD�QRFKH�
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HO�FDQtEDO
WLHQHORV�GLHQWHVDILODGRV�OH�OODPDQHO�&DQtEDO�FRPHSROODV�
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FDOHQGDULR
HVWi�OOHQD�GH�UD\DV�
OD�SDUHG�
UD\DV�YHUWLFDOHV�
FDGD�UD\D�HV�XQ�GtD�XQ�GtD�TXH�KD�SDVDGR�TXH�KH�SDVDGR�SUHVR�
SRU�ODV�PDxDQDV�OR�SULPHUR�TXH�KDJRDO�OHYDQWDUPH�GH�OD�SLOWUDHV�DFHUFDUPH�D�HVD�SDUHG\�SUHJXQWDUOH�
¢D�TXp�GtD�HVWDPRV�KR\"
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OR�PLUHV�SRU�GRQGH�OR�PLUHV
FRPXQLFDVFRQ�WX�IDPLOLDGRV�YHFHVD�OD�VHPDQD�ORV�PDUWHV\�ORV�MXHYHV�HQ�XQ�ORFXWRULRFRQ�XQ�FULVWDOGH�SRU�PHGLR�DSHQDVVRQ�XQRV�PLQXWRVHQ�FDGD�FRPXQLFDFLyQ�XQRV�YHLQWHR�SRU�DKt�SHUR�SXHGHVHVWDU�VHJXURTXH�QXQFDWH�YDV�D�FRPXQLFDUWDQWRFRQ�WXV�SDGUHVVREUH�WRGRFRQ�WX�SDGUH�FRPR�HQ�HO�WUDQVFXUVRGH�HVWDV�YLVLWDV�
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HO�FULVWR�GH�ORV�IDUROHV
HVSLQD�VH�GXFKD�VLHPSUHFRQ�OD�FDPLVHWD�SXHVWD�
XQD�FDPLVHWD�QHJUD��VLQ�PDQJDV�
KDFH�HVR�SDUD�TXH�QR�SRGDPRV�YHUOHHO�WDWXDMH�TXH�OH�FXEUH�OD�HVSDOGD�HO�WDWXDMHVH�OR�KL]R�HO�WDUXFR�VH�OR�KL]RFRQ���DJXMDV�GH�HVDV�GH�FRVHU�OD�URSD\�XQ�WXER�GH�WLQWD�FKLQD�
HO�WDUXFR�HVWi�HQ�HO�PDFR�SRU�XQD�PXHUWH�OD�GH�XQ�FROHJXLOOD�TXH�OH�WDQJyQR�Vp�FXiQWDV�SDSHOLQDV�GH�MDFR�
OH�OOHYy�DO�SDQWDQR�HVH�TXH�KD\HQ�VDQ�DQGUpV�GH�ORV�WDFRQHV�OXHJR�WLUy�GH�UHFRUWDGD�OH�REOLJy�D�SRQHUVH�GH�URGLOODV�OH�PHWLy�ORV�FDxRQHV�SRU�OD�ERFD\�DSUHWy�ORV���JDWLOORV�SDUD�OLEUDUVH�GHO�FDGiYHUOH�DPDUUy�D�OD�FLQWXUD�FRQ�DODPEUH�R[LGDGR�WUR]RV�GH�FKDWDUUD�GHVSXpV�OR�DUURMy�DO�DJXD�
HVSLQD�TXHUtD�WDWXDUVH�XQ�FULVWR�HO�WDUXFR�OH�WDWXy�OR�TXH�pO�OODPDEDHO�FULVWR�GH�ORV�IDUROHV�XQD�SROOD�HQRUPH�\���FRMRQHV�
ORV�WDWXDMHV�\D�QR�VRQ�QLQJ~Q�SUREOHPD�WH�ORV�SXHGHV�TXLWDU�FRQ�UD\R�OiVHU�\�HVR�IXH�OR�TXH�KL]R�HVSLQD�DSURYHFKy�ORV�SHUPLVRV�RUGLQDULRV�GH�VDOLGD
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TXH�GLVIUXWDED�XQD�YH]�FDGD����GtDV\�UHQHJy�GH�FULVWR�HQ�OD�FUX]�
SHUR�\D�YHV��HV�HO�GtD�GH�KR\�\�D~Q�VLJXH�GXFKiQGRVH
FRQ�OD�FDPLVHWD�SXHVWD�
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KXPLOODFLyQ
HO�IXQFLRQDULR�XQ�FDFKR�GH�FDUQH�FRQ�RMRVHQ�PDQJDV�GH�FDPLVD�GLFH�
WRGDV�ODV�FRVDVGH�PHWDO�TXH�WHQJD�ViTXHODV�\�GpMHODVVREUH�HVD�PHVD�
OXHJR��PL�DEXHOD�DSR\DGD�HQ�VX�PXOHWD�KDFH�XQ�DxRVH�URPSLy�OD�FDGHUDDO�FDHU�GH�HVSDOGDV�DO�VXHORPLHQWUDV�OLPSLDED�ORV�FULVWDOHVGH�OD�YHQWDQD�GH�OD�FRFLQDVXELGD�HQFLPD�GH�XQD�EDQTXHWD��SDVD�SRU�HO�GHWHFWRUGH�PHWDOHV�\�HO�GHWHFWRUHPLWH�XQD�VHULH�GH�SLWLGRV�
D�OR�PHMRU�HV�OD�PXOHWDGLFH�PL�PDGUH�
¢SXHGH�DQGDU�VLQ�HOOD"OH�SUHJXQWD�HO�IXQFLRQDULR�
EXHQR��Vt��SHUR�QR�TXHUUi�TXH
TXH�VH�OD�GH�D�XVWHG\�TXH�YXHOYD�D�SDVDU�
\�PL�DEXHOD�VX�ODUJR�SHOR�EODQFRUHFRJLGR�HQ�XQ�PRxRSRU�GHWUiV�GH�OD�FDEH]D�
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XQ�SDxXHOR�QHJUR�FXEULpQGROD�KDFH�OR�TXH�OH�RUGHQDQ\��DXQTXH�FRMHDQGR�FRQVLJXH�TXH�HO�GHWHFWRUGH�PHWDOHV�SLWH�RWUD�YH]�
D�YHU��TXtWHVH�HVH�SDxXHOR�
PL�DEXHOD�REHGHFH�
VHJXUR�TXH�VRQ�HVDV�KRUTXLOODV�DVt�TXH�KDJD�HO�IDYRUGH�VROWDUVH�HO�SHOR�
PL�PDGUH�H[SORWD�
¢SHUR�QR�VH�OH�FDH�D�XVWHGOD�FDUD�GH�YHUJ�HQ]DDO�KDFHU�TXH�XQD�SHUVRQDWDQ�PD\RU�WHQJDTXH�SDVDU�SRU�WRGR�HVWRSDUD�YHU�D�VX�QLHWR"¢TXLpQ�VH�FUHH�TXH�VRPRV�QRVRWURV"¢HV�TXH�QR�VDEH�XVWHGGLVWLQJXLU�D�OD�FDODxDGH�ODV�SHUVRQDV�KRQUDGDV"
SHUR�\D�PL�DEXHOD�FRQ�VX�YHVWLGR�JULV�HVWi�SDVDQGR�RWUD�YH]SRU�HO�GHWHFWRU�GH�PHWDOHVFRQ�LGpQWLFR�UHVXOWDGRTXH�ODV�GRV�YHFHV�DQWHULRUHV�
\�HO�IXQFLRQDULR�XQ�FDFKR�GH�FDUQH�GLFH�
TXtWHVH�HO�YHVWLGR�VL�TXLHUH�SXHGH�GREODUOR\�FROJDUOR�GHO�UHVSDOGR
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GH�HVD�VLOOD�GH�DKt�
PL�PDGUH�HVWi�WDQ�LQGLJQDGDTXH�QR�OH�VDOHQQL�ODV�SDODEUDV�\�PL�DEXHOD�FRMHDQGR�GHVSHLQDGD�HQ�HQDJXDV�FRQVLJXH�FUX]DU�DO�RWUR�ODGRGHO�GHWHFWRU�GH�PHWDOHVVLQ�VHU�GHODWDGD�
DKRUD�\D�SXHGH�YHVWLUVH\�SDVDU�DO�ORFXWRULRGLFH�HO�ERTXHUDV�
QR�WLHQH�XVWHGSHUGyQ�GH�GLRVGLFH�PL�PDGUH�
\�PL�DEXHOD��TXH�DO�LUD�SRQHUVH�HO�YHVWLGRKD�HQFRQWUDGR�HQ�XQ�EROVLOORXQD�PRQHGD�VXHOWD�VH�DFHUFD�DO�ERTXL\�OH�GLFH�
SHUGyQ��VHxRU�¢VHUtD�HVWR�OR�TXH�VRQDED"
\�OH�SRQH�GHODQWH�GH�ORV�RMRV�D�PRGR�GH�HVSHMR�HQ�PLQLDWXUD�XQD�SHVHWDFRQ�OD�FDUD�GH�)UDQFR�
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HO�GHPRQLR�WH�FRPD�ODV�RUHMDV
HVWiV�KDEODQGRFRQ�HO�UHWUDWRGH�WX�FKRUED�WLHQHV�TXH�OHYDQWDUPXFKR�OD�YR]SDUD�TXH�HOODSXHGD�RtUWH�
HO�FKDRDFDED�GH�DEULUVH�ODV�YHQDVFRQ�XQD�KRMD�GH�DIHLWDU\�HVWi�FKLOODQGR\�SHJDQGR�FRFHVHQ�OD�SXHUWD�FHUUDGD�
WX�QRYLD�FLHUUD�ORV�RMRV�
OH�JXVWDUtD�WDPELpQWHQHU�PDQRVSDUD�WDSDUVH�ORV�RtGRV�
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QRVWDOJLD
PL�SULPHUD�UHDFFLyQ
�FXDQGR�DO�GHFLUOH�D�VLOYLD
KD\�RWUR��¢HK"
HOOD��SRQLpQGRVHURMD��PXUPXUDTXH�Vt�FyPR�OR�VDEHVTXLpQ�WH�OR�GLMRFyPR�WH�HQWHUDVWH�Vt��HV�YHUGDG�KD\�RWUR�
HV�PDQGDUOD�GLUHFWDPHQWHD�OD�SXWD�PLHUGD�D�WRPDUSRU�HO�FXORSRU�DKt�
HQ�FDPELR�OR�~QLFR�TXH�OH�GLJR�HV�
EXHQR��WtD�HO�WpUPLQR�WtDVLJQLILFD�WDPELpQUDPHUD���WUDQTXL�QR�SDVD�QDGD�SRGHPRV�VHJXLUVLHQGR�DPLJRV��¢QR"
\�GHVSXpVVDOJR�GHO�ORFXWRULR�DJDFKiQGRPH�DO�SDVDUSRU�GHEDMR�GH�OD�SXHUWD�\D�VDEHV�
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SRU�OR�GH�ORV�FXHUQRV�
\D�HQ�PL�FHOGD��FRQWHPSORXQD�IRWRJUDItD�GH�VLOYLD�HV�XQD�IRWRGH�FXDQGR�HOOD�WHQtDFDWRUFH�R�TXLQFH�DxRV�DKRUD�WLHQHGLHFLVpLV�R�GLHFLVLHWH��XQ�SULPHU�SODQR�GH�VX�FDUDVRQULHQWH�XWLOL]R�HO�FLJDUURTXH�HVWR\�IXPDQGRSDUD�TXHPDUOH�ORV�GRV�RMRV�OXHJR�OH�WLUR�GH�ORV�SHQGLHQWHVKDVWD�TXH�OH�DUUDQFRGH�FXDMR�ODV�GRV�RUHMDV�LQPHGLDWDPHQWH�OH�SDUWROD�QDUL]�HQ�GRV\�OH�URPSR�OD�ERFD\�WRGRV�ORV�GLHQWHV�OR�TXH�TXHGD�GH�VX�FDUDOR�DUURMR�SRU�OD�WD]D�GHO�YiWHU\��DFWR�VHJXLGR��KDJR�HQFLPDPLV�QHFHVLGDGHV�ILVLROyJLFDV�PLV�WUHV�QHFHVLGDGHV�\�OXHJR�WLUR�GH�OD�FDGHQD�
PiV�WDUGH��SRU�OD�QRFKH��HQ�OD�FDPD�SLHQVR�HQ�HOOD�OD�HFKR�PXFKR�GH�PHQRV�DKRUD�TXH�\D�QR�OD�WHQJRHV�FXDQGR�GH�YHUGDGOD�HFKR�GH�PHQRV�
OD�IRWR�
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FXDOTXLHU�SDUHFLGR�HV�SXUD�FRLQFLGHQFLD
R�WH�FRUWDV�HO�WRPR�W~R�WH�OR�FRUWDPRV�QRVRWURV�
\�HQFLHQGHQ�ORV�PHFKHURV\�VH�GHVFRMRQDQ�YLYRV�
R�WH�FRUWDV�HO�WXSp�W~R�WH�OR�FRUWDPRV�QRVRWURV�W~�YHUiV�FROHJD�W~�PLVPR�
VRQ�FXDWUR��ORV�FXDWURKLMRSXWDVTXH�PDQGDQHQ�OD�JDOHUtDGH�ORV�PHQRUHV�ORV�NLHV�IRUPDQ�XQ�FtUFXORD�PL�DOUHGHGRU�
¢TXp��MXODL"¢WH�OR�YDV�D�FRUWDU�R�TXp"
KR\�HV�PDUWHV\�YLHQHQ�D�YHUPH�ORV�YLHMRV�HQWUR�HQ�HO�ORFXWRULR\�PL�PDGUH�PH�GLFH�
£WH�KDV�FRUWDGR�HO�SHOR�PHQRV�PDO�TXH�WH�GLR�SRU�FRUWDUOR�\D�SDUHFtDV�XQ�TXLQTXLFRQ�HVDV�PHOHQDV�
HVWR�\D�HV�RWUD�FRVDGLFH�PL�SDGUHDKRUD�\D�SDUHFHV�XQ�KRPEUH�
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XQD�OODPDGD�WHOHIyQLFD
WHQtD�HO�WHOpIRQRDO�DOFDQFH�GH�OD�PDQR�VROR�HUD�GHVFROJDUOR\�PDUFDU�HO�Q~PHUR�GH�FDVD�������������GLUtD�
¢PDPi"
Vt��\R��GDYLG�¢TXLpQ�LED�D�VHU�VL�QR�D�HVWDV�KRUDV"
¢D�WL�TXH�WH�SDUHFH"¢FyPR�TXLHUHV�TXH�HVWpHVWDQGR�DTXt�GHQWUR"
R\H��TXH�WHQJR�SRFR�WLHPSR�HVF~FKDPH��HV�SDUD�GHFLUWHTXH�QR�YHQJDV�HO�MXHYHV�D�YHUPH�
QR��WUDQTXLOD�QR�PH�KD�SDVDGR�QDGD�VROR�TXH�PDxDQD�D�ODV�RFKRPH�OOHYDQ�GH�FRQGXFFLyQSDUD�JDOLFLD�
Vt��GH�OD�PDxDQD�
QR��¢FXiQGR�TXHUtDV�TXH�WH�DYLVDUD"QR�PH�OR�GLMHURQKDVWD�KR\�SRU�OD�PDxDQD�
\D��SHUR�UHVXOWD�TXH�PH�DYLVDURQQDGD�PiV�VDOLU�GH�FRPXQLFDU�FRQWLJR�HVD�IXH�OD�SXWDGD�
Vt��\D��\D�OR�Vp�
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VRQ�WRGRV�XQRV�FDEURQHV�SHUR��¢TXp�TXLHUHV�TXH�KDJD�\R"¢WH�H[WUDxD"D�HVWDV�DOWXUDV�\D�WHQGUtDVTXH�VDEHU�FyPR�IXQFLRQDQODV�FRVDV�DTXt�GHQWUR��¢R�QR"\D��YDOH��Vt�SHUR��¢TXLHUHV�FDOODUWH�XQ�PRPHQWR\�SUHVWDUPH�DWHQFLyQ"OR�TXH�TXLHUR�VDEHU�HV�VL�SRGpLV�YHQLUW~�\�SDSi�D GHVSHGLUPH\�\D�GH�SDVR�PH�WUDpLVXQD�EROVD�FRQ�URSD�OLPSLD\�DOJR�GH�GLQHUR�
YDOH��SHUR�WHQpLV�TXH�SURFXUDUOOHJDU�XQ�SRFR�DQWHV��QR�YD\D�D�VHUTXH�SRU�FXDOTXLHU�KLVWRULDVDOJDPRV�DQWHV�GH�OR�SUHYLVWR��¢HK"
QR��HVR�Vt�TXH�\D�QR�OR�Vp�QL�LGHD��SHUR�TXLpQ�VDEH�D�OR�PHMRU�ORV�FRJpLV�GH�EXHQDV\�RV�GHMDQ�SDVDUDXQTXH�VROR�VHD�XQ�PRPHQWR�HVR�VH�OR�SUHJXQWiLV�DO�IXQFLRQDULRTXH�HVWp�HQ�OD�SXHUWD�D�YHU�TXH�RV�GLFH�pO�DXQTXH�QR�FUHR�DVt�TXH�QR�WH�KDJDV�GHPDVLDGDV�LOXVLRQHV�
YDOH��Vt��R\H�PDPi�\D�WHQJR�TXH�FROJDU�\D�HVWi�OD�JHQWH�HVWD�PHWLpQGRPH�SULVD�
Vt��\R�WDPELpQ�PDPi��\D�OR�VDEHV�
R\H��\�TXH�QR�PH�HQWHUH�\RTXH�WH�SRQHV�D�OORUDU��¢HK"YDOH��DQGD��DGLyV��KDVWD�PDxDQD�£DK��£R\H��£QR�FXHOJXHV��£HVSHUD�
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VH�PH�ROYLGDED�XQD�FRVD�GDOH�XQ�EHVR�D�EHOpQ�GH�PL�SDUWH�
YDOH��GLOH�TXH�\R�WDPELpQ�EXHQR��PDPi��KDVWD�PDxDQD�DGLyV��XQ�EHVR�
SDUD�KDFHU�HVD�OODPDGD�WHOHIyQLFDKDEtD�TXH�SHGLUOHSHUPLVR�DO�MHIH�GH�VHUYLFLRV�HVWDED�HQ�HO�FHQWUR�FRQ�ORV�RWURV�ERTXHUDV�OH�OODPp�D�YRFHV�\�FRQ�JHVWRV�GHVGH�OD�FDQFHOD�PH�YLR�\�YLQR�
¢TXp�OH�RFXUUH"¢TXp�TXLHUH�XVWHG"
YHUi��HV�TXH�PDxDQD�SRU�OD�PDxDQDPH�YR\�GH�NXQGD�SDUD�OXJR\�HQ�FDVD�QR�VDEHQ�QDGD�HQWRQFHV�VL�XVWHG�PH�GHMDUD�OODPDU�SRU�WHOpIRQR«
\D�WHQGUtD�XVWHGTXH�VDEHUTXH�SDUD�UHDOL]DUXQD�OODPDGD�WHOHIyQLFDKD\�TXH�VROLFLWDUOR�SRU�HVFULWRD�OD�MXQWD�GH�UpJLPHQ�R�DO�GLUHFWRU�
QR��VL�HVR�\D�OR�Vp��WLHQH�XVWHG�UD]yQ�SHUR�HV�TXH�PH�YR\�PDxDQD\�\D�QR�PH�GD�WLHPSR«
SHUR�RLJD��VL�VROR�VHUi�XQ�PLQXWR�VROR�OODPDU�\�GHFLUOH�D�PL�PDGUHTXH�PH�YR\�GH�NXQGD\�TXH�QR�YHQJD�HO�MXHYHV�D�YHUPH�VROR�HVR��QR�WDUGR�QL�XQ�PLQXWR«
SHUR�HVFXFKH��MRGHU�D�XVWHG�TXH�SXHGH�LPSRUWDUOH
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TXH�OODPH�R�TXH�QR�OODPH�HV�VROR�XQ�PLQXWR�D�XVWHG�QR�OH�YD�D�SDVDU�QDGD\�HO�WHOpIRQR�HVWi�DKt�PLVPR«
HVSHUH��KRPEUH��MRGHU��QR�VH�YD\D�HVSHUH��HVFXFKH��DWLpQGDPH�PL�PDGUH�YD�D�YHQLU�HO�MXHYHV\�\R�QR�YR\�D�HVWDU�DTXt\�YD�D�KDFHU�HO�YLDMH�HQ�EDOGH\�HQFLPD�VH�YD�D�OOHYDU�XQ�GLVJXVWR\�D�XVWHG�QDGLH�OH�YD�D�GHFLU�QDGDSRU�GHMDUPH�OODPDU«
YHQJD��KRVWLDV��HQUyOOHVH��TXp�PiV�OH�GD�VL�HV�TXH�HO�WHOpIRQR�HVWi�DKt�PLVPR��MRGHU�
¢FyPR�WHQJR�TXH�GHFtUVHOR�D�XVWHG"¢HV�TXH�QR�PH�KH�H[SOLFDGR�ELHQ"¢QR�PH�KD�HQWHQGLGR"¢HVWR\�KDEODQGR�HQ�FKLQR"
QR�SXHGR�DXWRUL]DU�HVD�OODPDGD\�SXQWR�DGHPiV��SDUD�TXH�VH�HQWHUH�GHVGH�HVH�WHOpIRQRQR�VH�SXHGH�KDEODU�FRQ�OD�FDOOH�VROR�WLHQH�OtQHDFRQ�HO�LQWHULRU�GH�OD�FiUFHO�
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OD�PDLFD
QR�WLHQH�SLxRV�OH�KDQ�FDtGR�WRGRV�SULPHUR�SRU�FXOSD�GHO�FDEDOOR\�GHVSXpV�SRU�OD�PLHUGDGH�FRPLGD�GHO�WDOHJR�
DVt�OD�FKXSDV�PHMRU�OH�GLFHQ�WRGRV�
OD�PDLFD�HVWi�GHVGHQWDGD�\�HVR�TXL]i�LQIOX\D�HQ�VX�YR]�XQD�YR]TXH�OH�YLHQHTXH�QL�SLQWDGDSDUD�DUUDQFDUVH�SRU�EXOHUtDV�
HO�ULFKDUG�VH�DVRPD�D�OD�SHUODFKDWRGDV�ODV�QRFKHVGHVSXpV�GHO�UHFXHQWR\�VH�SRQH�D�JULWDU�
£PDLFD�£HVD�PDLFD�£FiQWDQRV�DOJR�£YHQJD�
HOOD�VH�KDFH�OD�ORFD
£HVD�PDLFD�ERQLWD�£YHQJD�£FiQWDWH�XQD�
SHUR�VLHPSUH�DFDEDSRU�KDFHUOH�FDVR�
HO�SLFROHWR�GH�OD�JDULWDGHMD�GH�SDVHDU
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GH�XQ�ODGR�SDUD�RWUR�VH�DSR\D�FRQWUD�OD�SDUHG�GHO�PXUR�SRQH�HQFLPD�VX�IXVLO�HQFLHQGH�XQ�WUXMDV\�HVFXFKD�HQ�VLOHQFLRHVD�YR]�VLQ�GLHQWHVTXH�QRV�PXHUGH�D�WRGRVHO�FRUD]yQ�
D\HU��OD�PDLFD��QR�QRV�FDQWy�QDGD�
KDEtDQ�HPSH]DGRD�FDHUOH�WDPELpQODV�PXHODV�
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HO�UHVWR�GHO�FDPLQR
D�YHFHV�RFXUUH�QR�PH�SUHJXQWHVQL�FyPRQL�SRU�TXp�SHUR�OR�FLHUWRHV�TXH�RFXUUH�
PH�TXHGR�SDUDGRHQ�PLWDG�GH�OD�FHOGDPLUDQGR�ILMDPHQWHODV�EDOGRVDV�GHO�VXHOR�
VLQ�UHFRQRFHUODV�QL�UHFRQRFHU�HQ�HOODV
ORVSDVRVSHUGLGRV�
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ODV�ILHVWDV�GH�OD�VROHGDG
PH�OODPDQGHVGH�OD�YHQWDQDGHO�GHSDUWDPHQWRGH�ODV�PXMHUHV�
OD�PDLFD�
£HK��GDYLG�¢D�TXH�QR�VDEHVD�TXLpQ�WHQJR�FRQPLJR"
¢D�TXLpQ"
D�XQD�WtD�GH�WX�EDUULR�
SRQJR�OD�PDQRHQFLPD�GH�OD�IUHQWH�D�PRGR�GH�YLVHUD�\�PLUR�KDFLD�OD�YHQWDQD�HQPDUFDGD�HQWUH�ORV�EDUURWHV�FRPR�XQD�SRVWDO�DSDUHFH�XQD�FDUD�
OD�FDUD�GH�EHJRxD�
5HFXHUGR��KDFH�DxRV��XQD�WDUGH�HQ�ODV�ILHVWDV�GH�OD�VROHGDG�ORV�QLxRV�OD�KDEtDQ�GHMDGR�VROD�OH�KDEtDQ�GHMDGR�WRGRV�ORV�FDEDOOLWRVSDUD�HOOD�\�HOOD�GDED�YXHOWDV\�YXHOWDV�\�YHQJD�YXHOWDV\�PiV�YXHOWDV�WRGDV�ODV�PLUDGDV�SXHVWDVHQ�VX�FXHUSR�GH�FXHUR�QHJUR�GHVSXpV�VH�EDMD�VH�DFHUFD�D�GRQGH�\R�HVWR\�VHQWDGR�HQ�HO�FDSy�GH�XQ�FRFKH��
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PH�FRJH�SRU�OD�FLQWXUD\�GHODQWH�GH�WRGR�HO�PXQGR�VLQ�FRUWDUVH�PH�GD�XQ�EHVRHQ�OD�ERFD�\�PH�GLFH�
PH�JXVWDV�XQ�PRQWyQ��WtR�SHUR�HUHV�GHPDVLDGRJROIR�SDUD�Pt�
OXHJR��XQD�SHQVLyQGH�PDOD�PXHUWH�HOOD�\�VX�KHUPDQRSHTXHxR��EHUQDU�WLUDGRV�HQFLPDGH�XQD�FDPD�GHVKHFKD�HOOD�HQ�EUDJDV�\�VXMHWDGRU�HVTXHOpWLFD�FRPR�VL�DFDEDUD�GH�VDOLUGH�XQ�FDPSR�GH�FRQFHQWUDFLyQ�HQFLPD�GH�OD�FROFKDKD\�XQD�FXFKDUD�TXHPDGD�PHGLR�OLPyQ�SRGULGR�ORV�HQYROWRULRV�YDFtRVGH�GRV�MHULQJXLOODV\�XQD�SDSHOLQD�GH�FDEDOOR�DELHUWD�HQFLPD�GH�OD�PHVLWD�GH�QRFKH�UHFHWDV�IDOVLILFDGDV�GH�OD�66�GLQHUR��WDEDFR��PHFKHURV�XQD�ERWHOOD�GH�DJXD�PLQHUDO�FDMDV�GH�SDVWLOODV�EXSUH[��URSKLQRO�WUDQ[LOLXP����\�PiV�MHULQJXLOODV�EHJRxD�\�VX�KHUPDQR�SHTXHxR�VH�FKXWDQ�GHVSXpV�HOOD�PH�PLUD�\�PH�GLFH�
GDYLG��¢WH�GD�PiVVDOLU�XQ�PRPHQWR"HV�VROR�XQ�PRPHQWR�HV�VROR�PLHQWUDV
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PH�FDPELR�GH�URSD�
\�OD�YR]�GH�EHUQDU�
¢TXp�SDVD�FRQWLJR�EHJR"¢TXp�WH�FUHHVTXH�GDYLGQR�KD�YLVWR�QXQFDXQ�FRxR"
OXHJR��HO�IXQHUDO�HO�IXQHUDO�SRU�OD�PXHUWHGH�WX�KHUPDQR�SHTXHxR�GH�EHUQDU�HQ�OD�LJOHVLD�GH�VDQ�SHGUR�HO�PDU�DOOi�IXHUD�ORV�\RQTXLV�DOOi�IXHUD�WDPELpQ�QHUYLRVRV��VREUH�WRGR�ORV�TXH�FRPSDUWLHURQPiTXLQDV�FRQWLJR�\�FRQ�pO���SUHJXQWiQGRVHXQRV�D�RWURVGH�TXp�KD�PXHUWR�EHUQDU�VL�GH�XQD�VREUHGRVLVR�GH�6,'$R�GH��FRPR�GLFH�OD�QRWD�RILFLDO�PHQLQJLWLV�\�HVSHUDQGR�TXH�KD\DVLGR�SRU�HVWR�~OWLPR�SDUD�GDUWH�HO�SpVDPHPH�YHR�REOLJDGRD�SLVDU�OD�VRPEUDTXH�IRUPD�WX�FXHUSR�QRV�DEUD]DPRV�PH�PLUDV�\�WH�HFKDV�D�OORUDU�
£PH�KH�TXHGDGR�VROD��GDYLG�£PH�KH�TXHGDGR�PX\�VROD��WtR�
OD�VRPEUD�GH�WX�FXHUSR�\�QR�SRGtD�VHU�GH�RWUD�PDQHUD�
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HUD�XQD�FUX]�
OD�FDUD�GH�EHJRxD�
SHUR��WtD��¢TXp�KDFHV�W~�DTXt"
QDGD��\D�OR�YHV�
¢FXiQGR�KDV�HQWUDGR"
D\HU�SRU�OD�WDUGH�
¢SHUR�TXp�IXH�OR�TXH�DUPDVWH"
QDGD��XQDV�[LUODV�\�XQRV�TXHRV�
¢\�WH�KDQ�SXHVWR�ILDQ]D"
QR��TXp�YD�
¢TXp�MXH]�WH�WRFy"
OD�GHO�FXDWUR�
¢OD�JLOLSROODV�HVD"SXHV�OR�WLHQHV�FODUR�R\H��D�SURSyVLWR�¢VDEHV�XQD�FRVD�EHJR"
¢TXp�FRVD"
TXH�HVWiV�PX\�JXDSD�
OH�JULWR�\�HV�YHUGDG�OR�HVWi�ODV�RMHUDV�KDQ�GHVDSDUHFLGR�ORV�SyPXORV�\D�QR�VREUHVDOHQ�WDQWR�VX�FDUD�WLHQH�RWUR�FRORU�DGHPiV��VH�KD�GHMDGR�FUHFHU�HO�SHOR�
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HVWiV�WDQ�JXDSD�FRPR
LED�D�GHFLU�TXH�FRPR�DTXHOOD�YH]HQ�ODV�ILHVWDV�GH�OD�VROHGDG�HQ�ORV�FDEDOOLWRV�SHUR�SUHILHUR�FDOODUPH�OD�ERFD�
HV�TXH�HVWiHPEDUD]DGD�
PH�JULWDOD�PDLFD�
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OD�ERFD�GHO�HVWyPDJR
TXH�QRTXH�\D�HVWi�ELHQ�GH�WDQWD�FRxDTXH�\D�RV�YDOH�MRGHUTXH�QRTXH�QR�VXELPRV�DO�FKDERORSDUD�OD�KRUD�GH�OD�VLHVWD��¢YDOH"
YLQLHURQ�PiV�ERTXHUDV�
TXH�QRTXH�HVWR�QR�KD\�TXLHQ�OR�FRPDTXH�HVWRQL�HV�FRPLGDQL�HV�QDGDTXH�QRTXH�SDVDPRV�GH�VXELU�DO�FKDERORSDUD�OD�KRUD�GH�OD�VLHVWD��¢YDOH"
OOHJy�HO�MHIH�GH�VHUYLFLRV�
¢FyPR�TXH�TXp�SDVD�DTXt"¢D�XVWHG�TXH�OH�SDUHFH"VH�VXSRQH�TXH�HVWR�VRQ�OHQWHMDV��¢QR"SXHV�PLUH��¢OR�YH"DTXt�QR�KD\�PiV�TXH�DJXD��¢OR�YH"\�KDVWD�TXH�QR�QRV�WUDLJDQXQD�MDOD�FRPR�GLRV�PDQGDGH�DTXt�QR�QRV�PRYHPRVQR�VXELPRV�D�OD�FHOGDSDUD�OD�KRUD�GH�OD�VLHVWD��¢YDOH"
WXYLHURQ�TXH�DYLVDU�DO�GLUHFWRU�
YR\�D�LU�SDVDQGR�OLVWD�GH�XQR�HQ�XQR\�DO�TXH�QR�GHSRQJD�VX�DFWLWXG\�VLJD�QHJiQGRVH�D�VXELUVH�OH�FDVWLJDUi�FRQ�XQ�ILQ�GH�VHPDQD
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GH�DLVODPLHQWRHQ�ODV�FHOGDV�GH�FDVWLJR¢KH�KDEODGR�FRQ�D�VXILFLHQWH�FODULGDG"
FRQ�WDQWD�FODULGDGTXH�SHUGLPRV�HO�FXORHVFDOHUDV�DUULEDD�YHU�TXLpQ�GH�QRVRWURVFRJtD�SULPHURHO�VXHxR�
GHVSXpV��SRU�OD�QRFKH��SDUD�FHQDU�
ODV�PLVPDVSXWDVOHQWHMDV�
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VDOLGD�GH�HPHUJHQFLD
OH�KDQ�WHQLGR�TXH�PHWHU�HQ�WX�FKDEROR�QR�KDEtD�RWURV��QR��MRGHU�WHQtD�TXH�VHU�SUHFLVDPHQWH�pVWH��HO�WX\R�D�OD�PLHUGD�WX�LQWLPLGDG�QR�SDUD�GH�PRYHUVH��QR�SXHGH�HVWDUVH�TXLHWRHQ�XQ�VLWLR��QR��WLHQH�TXH�DQGDU�WRFDQGR�ODV�SHORWDVGH�XQ�ODGR�SDUD�RWUR��D�OR�PHMRU�WLHQH�HO�PRQR�WH�VDFD�GH�TXLFLR��WH�SRQH�GH�ORV�QHUYLRV�
\�W~��¢SRU�TXp�HVWiV�DTXt"¢TXp�KLFLVWH"�¢FXiQWR�WLHPSR�OOHYDV�\D"¢WH�SXVLHURQ�ILDQ]D"�D�Pt�WDPSRFR�SHUR�\D�WHQJR�SHQVDGR�OR�TXHYR\�D�KDFHU�SDUD�VDOLU�GH�DTXt�
¢HO�TXp�VL�SXHGH�VDEHUVH"
DUUDQFDU�OD�YDULOOD�GH�OD�FLVWHUQD�DILODUOD�\�PHWHUPH�XQ�SXxDOyQ�ILMR�TXH�DVt�PH�VDFDQ�DO�KRVSLWDO�
SRU�OD�QRFKH�WH�SLGH�SUHVWDGR�XQ�MHUVH\�VROR�PLHQWUDV�ODYD�HO�VX\R�HQ�HO�ODYDER\�OH�VHFD��HV�TXH�HVWi�OOHQR�GH�VDQJUH�GH�OD�FDQWLGDG�GH�KRVWLDV�TXH�OH�FD\HURQ�HQ�FRPLVDUtD�GHVSXpV��FXDQGR�\D�HVWiV�D�SXQWR�GH�TXHGDUWH�VREDGR�VH�OHYDQWD�VH�VLHQWD�HQ�OD�WD]D�GHO�YiWHU�\�VH�SRQH�D�MLxDU�R\HV�ORV�HVIXHU]RV�TXH�KDFH��ORV�SHGRV�TXH�VH�OHHVFDSDQ��\�WRGDYtD�WLHQH�TXH�URPSHUWH�ODV�QDULFHVHO�KHGRU�GDV�YXHOWDV�HQ�OD�FDPD��OR�KD�FRQVHJXLGR��WH�KD�GHVYHODGR�
VH�SDVD�WRGD�OD�PDxDQD�\�FDVL�WRGD�OD�WDUGHDILODQGR�OD�YDULOOD�FRQWUD�OD�SDUHG��WH�GD�GHQWHUD�VH�WH�SRQH�OD�FDUQH�GH�JDOOLQD��ORV�SHORV�GH�SXQWD�WH�HQVHxD�HO�SLQFKR�FXDQGR�WHUPLQD�
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¢W~�TXH�FUHHV"�¢PH�GROHUi�PXFKR"
DSR\D�OD�HVSDOGD�FRQWUD�OD�SXHUWD�GH�OD�FHOGD�VH�VXEH�HO�MHUVH\��WX�MHUVH\�\�VH�FODYD�HO�SLQFKR�HQ�OD�EDUULJD�WUHV�R�FXDWUR�FHQWtPHWURV�SRU�GHEDMR�GHO�RPEOLJR�SHUR�KD�VLGR�SRFR��SRU�XQD�KHULGD�WDQ�LQVLJQLILFDQWHVHJXUR�TXH�QL�OR�EDMDQ�D�OD�HQIHUPHUtD�HV�TXH�QR�VDOH�QL�VDQJUH�
HVSHUD��WH�YR\�D�HFKDU�XQ�FDEOH�
WH�DFHUFDV�D�VX�ODGR��DJDUUDV�HO�SLQFKR�FRQ�XQDPDQR�\�WH�SUHSDUDV�SDUD�HPSXMDUOR�FRQ�OD�RWUD�SHUR�QR�HV�WDQ�VHQFLOOR��QR�HV�WDQ�IiFLO�¢\�VL�DOJR�VDOH�PDO"�VL�WH�OR�FDUJDV��¢TXp"¢TXp�WH�SDVDUi�HQWRQFHV"��SRUTXH�QR�HV�EURPD�SXHGHV�PDWDUOR�R�GHMDUOR�GHVJUDFLDGR�SDUD�HO�UHVWRGH�VX�YLGD��SHUR�WH�YLHQH�D�OD�PHPRULDHO�KHGRU�GH�VX�PLHUGD\�VXV�SDVHtOORV�SRU�OD�FHOGD\�VXV�URQTXLGRV\�HVH�UXLGR�WDQ�GHVDJUDGDEOH�TXH�KDFH�DO�PDVWLFDU�OD�FRPLGD�\�HQWRQFHV�HPSXMDV��FRQ�WRGDV�WXV�IXHU]DV�DGHQWUR�PiV��PiV�DGHQWUR�ELHQ�DGHQWUR��KDVWD
ODV�PLVPtVLPDV�HQWUDxDV�
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HO�WLJUH
OXLV�WHQtD�WDWXDGRXQ�WLJUH�HQ�HO�DQWHEUD]R�EXHQR��QR�Vp�VL�HUDXQ�WLJUH�R�XQ�OHRSDUGR�DOJR�DVt�\�VH�FKXWDED�HQ�ODV�SLQWDVGH�OD�SLHO�GHO�DQLPDOSRUTXH�GH�HVD�IRUPD�QR�VHOH�QRWDEDQ�ODV�PDUFDV�\�DVt�VLHPSUH�KDVWD�TXH�XQ�GtDHO�WLJUH�VH�FDQVy\�OH�FRPLy�HO�EUD]RGH�XQ�PRUGLVFR�
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ORV�VXEWHUUiQHRV
¢UDWDV"�SDUD�UDWDVODV�GHO�WDOHJR�¢YHUGDG�TXH�Vt��WtR"¢YHUGDG�TXH�Vt"HVWR�VRQ�UDWDV\�OR�GHPiV�FXHQWR�SXUDV�UDWDV�GH�DOFDQWDULOOD�DFXpUGDWH�GHO�JDWRTXH�GHVDSDUHFLyHQ�ORV�WLJUHV�GHO�SDWLR�SXUDV�UDWDV�GH�DOFDQWDULOOD�¢ODV�R\HV"HVWiQ�VXELHQGRSRU�ODV�WXEHUtDV�YLHQH�KDFLD�DTXt�QR�WH�ROYLGHVTXH�HO�UHWUHWHQR�WLHQH�WDSD�SHUR�QR�WH�SUHRFXSHV�QR�SUREOHP�FRJH�DOJR�TXH�WHQJD�SHVR�FXDOTXLHU�FRVD�YDOH�XQD�PDQWD�GREODGD�SRU�HMHPSOR�\�SRQ�HQFLPD�WXV�]DSDWRV\�WXV�OLEURV�GH�SRHPDV�HVR�EDVWDUi�¢ODV�R\HV"¢R\HV�HO�UXLGR�TXH�KDFHQDO�HVWUHOODUVH�FRQWUD�OD�PDQWD"VHJXLUiV�R\pQGRORPLHQWUDV�WHQJDV�PHPRULD�PLHQWUDV�YLYDV�
WLHQHQ�TXH�UHFRUUHUXQRV�YHLQWH�PHWURV�R�DVtD�FLHOR�GHVFXELHUWRVL�TXLHUHQ�FUX]DU
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GH�XQRV�XULQDULRV�D�RWURV�HV�FXHVWLyQGH�DUPDUVH�GH�SDFLHQFLD\�HVSHUDU�HQ�FXDQWR�VDOH�OD�SULPHUDOH�DUUHDPRV�XQ�JROSHFRQ�WRGDV�QXHVWUDV�IXHU]DV�FRQ�XQ�SDOR�GH�HVFRED�XQD�EXHQD�SDWDGD�WDPELpQ�VLUYH�SHUR�KD\�TXH�DOFDQ]DUOD�GH�OOHQR�GHMDUOD�DSLMRWDGD�VL�QR�VH�WH�SXHGH�HVFDSDU�OD�OOHYDPRV�D�KRVWLDVKDVWD�HO�FHQWUR�GHO�SDWLR\�XQD�YH]�DOOtDOJXLHQ�VDFD�HO�PHFKHUR\�OD�TXHPD�YLYD�HVWR�SRU�HO�JDWR�KLMD�GH�SXWD�¢R\HV�FRPR�FKLOOD"¢YHV�FRPR�VH�UHWXHUFH�GH�GRORU"PtUDOD�FRPR�VH�DUUDVWUD�SHUR�HV�LQ~WLO�SLHUGH�HO�WLHPSR�HVWi�PXHUWD�
£YHQJD�YDPRV�D�SRU�RWUD�PiV�
OXHJR��HO�SDSXFKL�TXH�QR�HV�QDGD�HVFUXSXORVR�OHV�DWD�HO�H[WUHPR�GH�XQ�FRUGHODOUHGHGRU�GHO�UDER\�ODV�FXHOJD�ERFD�DEDMRGH�ODV�YLJDV�GHO�WHQGHMyQ�
D�YHFHV��OH�GD�WDPELpQ�SRU�WLUDUODVSRU�HQFLPD�GHO�PXUR�DO�RWUR�ODGR�GH�ODV�YtDV�GHO�WUHQ�
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MDTXH
PLHQWUDV�MXJDPRV�HVWDV�SDUWLGDV�GH�DMHGUH]PLHQWUDV�PDWDPRV�HO�WLHPSRHO�WLHPSR�VLJXH�VX�FXUVR�LQH[RUDEOHPHQWH
VLQ�DFRUGDUVH�GH�QRVRWURV
ROYLGDGRV�HQ�HVWD�SXWD�FHOGDROYLGDQGR�OD�SDODEUD�WLHPSR�
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QXHVWUD�VHxRUD�GH�OD�PHUFHG
PDxDQD�HV����GH�VHSWLHPEUH�GtD�GH�QXHVWUD�VHxRUD�GH�OD�PHUFHG�SDWURQD�GH�WRGRV�ORV�SUHVRV�
PDxDQD�VHUi�ILHVWD�
VH�GLVSXWDUi�XQ�FDPSHRQDWR�GH�IXWELWRHQWUH�ORV�SHQDGRV�\�ORV�SUHYHQWLYRV�
GH�OD�FDOOH�YHQGUiQ�XQ�FDQWDXWRU�FRPSURPHWLGR�XQ�JUXSR�GH�URFN�DOWHUQDWLYR\�XQD�FRPSDxtD�GH�WHDWUR�LQGHSHQGLHQWH�
HO�DxR�SDVDGR�YLQR�WDPELpQ�XQD�SRHWLVDTXH�HVFULEtD�YHUVRV�VREUH�OD�OLEHUWDG�DXQTXH�DTXHOODV�HUDQ�VXV�SULPHUDV�KRUDVGHQWUR�GH�XQD�FiUFHO�
PDxDQD�HV����GH�VHSWLHPEUH�GtD�GH�QXHVWUD�VHxRUD�GH�OD�PHUFHG�SDWURQD�GH�WRGRV�ORV�SUHVRV�
PDxDQD�VHUi�ILHVWD�
¢VH�SXHGH�VDEHU�TXp�HV�OR�TXH�FHOHEUDUHPRV"
¢HO�HVWDU�SUHVRV��TXL]i"
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FDULxR�DQLPDO
HO�MDSR�QR�VH�FDQVDGH�GDUOH�EHVRV�HQ�OD�FDUD\�HQ�OD�FRPLVXUD�GH�ORV�ODELRVDO�VDJDULWR��OH�GLFH�DO�RtGR�
£SHUR�FyPR�PH�FDPHODV�PH�WUDHV�ORFR��MRGHU�SDUHFHV�XQ�JXD\DER�
HO�MDSR�VH�FRPLy�XQD�PXHUWH�OH�FD\HURQ�PiV�GH����DxRV�SRU�DVHVLQDU����YHFHVD�XQ�PDULFyQ�FRQ�HO�TXH�FRLQFLGLyHQ�OD�EDUUD�GH�XQD�GLVFRWHFD�
\�VROR�SRUTXH�OH�JXLxy�HO�RMR�
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]XPR�GH�QDUDQMD
DSHQDV�WH�VRVWLHQHV�GH�SLH�VRQ�FLQFR�GtDV�\DVLQ�SUREDU�QL�ERFDGR�ORV�GRV�~OWLPRV��DGHPiV�VLQ�EHEHU�QDGD�XQD�KXHOJD�GH�KDPEUHHQ�SODQ�VDOYDMH�SLHQVDV�FRQVWDQWHPHQWH�HQ�FRPLGD�HQ�OD�FRPLGD�GH�OD�FiUFHO�HQ�HO�DJXD�WLELD�FRQ�OHQWHMDV�HQ�ORV�JDULERORV�TXH�SRGUtDQ�VHUYLU�PX\�ELHQSDUD�HO�MXHJR�GH�ODV�FDQLFDV�HQ�HO�DUUR]�YLVFRVR�SUXHED�D�WLUDUOR�FRQWUD�OD�SDUHG\�YHUiV�FRPR�VH�TXHGD�DOOt�SHJDGR�HQ�ODV�SDWDWDV�IULWDV�IUtDV�\�UHYHQLGDV�HQ�ORV�KXHYRV�IULWRV�VLQ�\HPD�FDFKRV�GH�FiVFDUD�XQLGRV�D�OD�FODUD�
HO�PHOODGR�HQWUD�HQ�OD�FHOGD�OOHYD�XQD��QDUDQMD�HQ�OD�PDQR�OD�QDUDQMD�PiV�JUDQGH�TXH�KDV�YLVWR�HQ�WX�YLGD�VH�OD�SDVD�GH�XQD�PDQR�D�OD�RWUD�OD�ODQ]D�DO�DLUH�OD�UHFRJH��WH�PLUD��VH�FDFKRQGHD�
¢TXp��SULQJDR"¢FyPR�OR�OOHYDV"¢WRGDYtD�QR�WH�KDV�PXHUWR"
VH�DSDODQFD�HQ�OD�FDPD��D�WX�ODGR�\�VH�SRQH�D�SHODU�OD�QDUDQMD�OD�SHOD�GHVSDFLR�VLQ�QLQJXQD�SULVD�
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FXLGDGRVDPHQWH�ODV�PRQGDV�ODV�DUURMD�DO�VXHOR�QR�SXHGHV�DSDUWDU�OD�PLUDGDGH�VXV�XxDV�OOHQDV�GH�URxD�HO�MXJR�GH�OD�QDUDQMDOH�UHVEDOD�SRU�ORV�GHGRV�VXFLRV\�pO�GHMD�SRU�XQ�PRPHQWR�GH�SHODU\�VH�ORV�FKXSD�KDFLHQGR�WRGR�HO�UXLGR�TXH�HV�FDSD]�KDFLpQGROR�DGUHGH�VH�SDVD�OD�OHQJXD�SRU�ORV�ODELRV�UHODPLpQGRVH�FRPR�OR�SHUUD�TXH�HV�DOJXQDV�JRWDVKDQ�FDtGR�VREUH�OD�DOPRKDGD�PX\�FHUFD�GH�WX�FDUD�GHPDVLDGR�FHUFD�GLUtD�\R�WHUPLQD�GH�PRQGDU�OD�QDUDQMD�OD�DFHUFD�D�ORV�ODELRV�DEUH�OD�ERFD\�FXDQGR�YD�D�SHJDUOHHO�SULPHU�PRUGLVFR�SDUHFH�DUUHSHQWLUVH�HQWRQFHV�WH�PLUD��VRQUtH�
¢TXLHUHV�TXH�WH�Gp�XQ�JUDMR"
QR�XQR�QR�XQR�HV�SRFR�WRGRV��ORV�TXLHUHV�WRGRV�OH�DUUDQFDV�OD�QDUDQMD�GH�ODV�PDQRV\�WH�OD�OOHYDV�HQWHUD�D�OD�ERFD�QR�HQWUD�WH�PXHUGHV�OD�OHQJXD�WDPELpQ�XQ�WUR]R�GH�ODELR�HQWRQFHV�DUUDQFDVORV�JDMRV�GH�WUHV�HQ�WUHV�ORV�OOHYDV�D�OD�ERFD\�SDUD�TXH�WH�HQWUHQ�GHO�WRGRORV�HPSXMDV�FRQ�OD�\HPD�GH�ORV�GHGRV�
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WLHQHV�WDQWD�JXVDTXH�ORV�SDVDV�HQWHURV�VLQ�PDVWLFDU�OR�TXH�PDVWLFDVVRQ�WXV�SURSLRV�GHGRV�WXV�SURSLDV�XxDV�WH�DWUDJDQWDV�FRQ�ODV�SHSLWDV�WH�HPSDSL]DV�WRVHV�WH�GDQ�DUFDGDV�WH�HQWUDQ�JDQDV�GH�YRPLWDU�SHUR�VLJXHV�GHYRUDQGR�HSLOpSWLFDPHQWHOD�QDUDQMD�
OXHJR�WH�WLUDV�GH�FDEH]D�DO�VXHOR�
WRGDYtD�WLHQHV�TXH�FRPHU
ODVPRQGDGXUDV�
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¢SRHPDV"
FXDOTXLHUDTXH�OHD�ODV�FDUWDVTXH�OH�PDQGRD�PL�PDGUHSHQVDUiTXH�VH�ODV�HVFULERGHVGH�XQ�KRWHOGH�FLQFR�HVWUHOODV�
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HO�GHGR�HQ�HO�JDWLOOR
DOJXQD�QRFKH�GHVSXpV�GHO�UHFXHQWR�HV�HO�GHO�WULFRUQLRTXLHQ�ODV�SDJD�
£SLFR�£SLFROHWR�¢\�WX�PXMHU"¢GyQGH�OD�WLHQHV"¢FRQ�TXLpQ�HVWi"£SUHJ~QWDOH�D�WX�VDUJHQWR�ILMR�TXH�OR�VDEH�£QR�YHDV�FyPR�VH�HVWDUi�SRQLHQGR�
DOJXQR�GH�QRVRWURVHPSLH]D�D�WLUDUOHODV�SLODV�XVDGDVGHO�UDGLRFDVHWH�HQVHJXLGD�OH�LPLWDWRGR�HO�PXQGR\�HO�SREUH�SLFROHWRVXIUH�XQ�DXWpQWLFR�ERPEDUGHR�D�YHFHV�VH�UHIXJLD�HQ�OD�JDULWD�
£SLFR�£SLFROHWR�£DO�ORUR�£DJiFKDWH�£QR�YD\DV�D�URPSHUWH�OD�FRUQDPHQWD�
SHUR�RWUDV�YHFHVVH�PRVTXHD�GH�YHUGDG\�SLHUGH�ORV�QHUYLRV\�FRJH�VX�IXVLO\�OH�TXLWD�HO�VHJXUR\�VH�OR�OOHYD�DO�KRPEUR\�SRQH
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HO�GHGR�HQ�HO�JDWLOOR\�DSXQWD�KDFLD�WRGDV�ODV�YRFHV�
£GLVSDUD�£GLVSDUD�¢D�TXp�HVWiV�HVSHUDQGR"£GLVSDUD�£GLVSDUD�¢TXp�WH�SDVD"¢QR�KD\�KXHYRV�R�TXp"£YHQJD�£GLVSDUD�£GLVSDUD�
¢SRU�TXp�QR�OR�KDFH"
DOJXQR�GH�QRVRWURV��\R�PLVPR��HQ�VX�OXJDU�OR�KDUtD�
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HO�SpVDPH
HO�FHMDV�VH�KD�FROJDGR�GH�Pt\�TXLHUH�IROODUPH�HO�FXOR�D�WRGD�FRVWD�SHUR�pO�VROR�QR�YD�D�SRGHU�FRQPLJR�\�OR�VDEH�HQWRQFHV�OR�KDEOD�FRQ�HO�WDMDV�\�HO�EXOODWL�D�FDPELR�GH�VX�D\XGD�OHV�GDXQD�FDMD�GH�URSKLQRO�D�FDGD�XQR�VX�SODQ�HV�HVWH�HO�WDMDV�\�HO�EXOODWL�PH�OOHYDQD�OD�VDOD�GH�OD�WHOHYLVLyQ�DOOt�PH�GDQ�XQD�SDOL]D�TXH�PH�GHMD�KHFKR�SROYR�DVt�FXDQGR�OXHJR�DSDUH]FD�HO�FHMDV\R�QR�HVWDUp�HQ�FRQGLFLRQHV�GH�SODQWDUOH�FDUD\�SRGUi�GDUPH�SRU�HO�FXOR�D�VX�HQWHUR�SODFHU�DKRUD�ELHQ��HO�SODQ�IDOOD�OD�QRFKH�DQWHVOD�SDOPDOD�PDGUH�GHO�WDMDV�\�HO�WDMDV�DJRELDGR��QR�TXLHUH�VHJXLU�DGHODQWHFRQ�HO�SODQ��HO�EXOODWL�WDPSRFR�
OD�SUHJXQWD�HV�FDVL�REOLJDGD�¢GHER�GDUOH�HO�SpVDPH�DO�WDMDV"
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FHULOODV
OR�KDEtDPRV�HVWDGR�KDEODQGR�WRGD�OD�QRFKH�
VL�PDxDQD�SRU�OD�PDxDQD�FXDQGR�VH�DEUDQ�ODV�FHOGDV�YLHQH�DOJXLHQ�HO�TXH�VHD�ORV�TXH�VHDQ�\�HPSLH]DQ�D�EXVFDU�EURQFD�W~�\D�OR�VDEHV��¢HK"�OR�TXH�KDEODPRV�SDVH�OR�TXH�SDVH�W~�\�\R�MXQWRV�QDGD�GH�DFRMRQDUVH��¢HK"��\�VL�WHQHPRV�TXH�DQGDU�D�KRVWLDV�SXHV�DQGDPRV�\�VL�WLUDQ�GH�YDOGHR�SXHV�TXH�WLUHQ�DOOi�HOORV�W~�\D�OR�VDEHV��¢YDOH"�OR�GLFKR�SDVH�OR�TXH�SDVH�W~�\�\R�MXQWRV�QDGD�GH�UDMDUVH��¢YDOH"
D�OD�PDxDQD�VLJXLHQWHOH�VDFDURQ�DO�SDWLRD�KRVWLD�OLPSLD�OH�DPDUUDURQ�D�XQDGH�ODV�FROXPQDV�GHO�WHQGHMyQ�OH�SXVLHURQ�HQ�ORV�SLHVSHULyGLFRV�DWUDVDGRV�WUDSRV�\�FDUWRQHV�\�OH�HQUROODURQ�WRGR�HO�FXHUSRFRQ�SDSHO�KLJLpQLFR\�FRQ�OD�HVSXPD�GH�ODV�FROFKRQHWDV�
OXHJR�OH�SUHQGLHURQ�IXHJR�
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ODV�FHULOODVODV�WXYH�TXH�SRQHU�\R�
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SLHGUDV
PH�WLUDEDQ�3,('5$6�
PH�WLUDEDQ�SLHGUDVORV�GH�ODV�FHOGDV�GH�FDVWLJR�HO�WDUXFR�HO�ULFN\�HO�UDPRQtQ�\�HO�FKLQR�PH�WLUDEDQ�SLHGUDV�WRGRV�ORV�GtDV�GH�GRV�D�FXDWUR�GH�OD�WDUGH�OD�KRUD�GH�OD�VLHVWD�
SLHGUDV�QR�PRUULOORV�$6Ì�'(�*5$1'(6�
QR�Vp�SRU�TXp�OR�KDFtDQ�QR�Vp�SRU�TXp�ODV�KDEtDQ�WRPDGR�FRQPLJR�TXH�\R�UHFXHUGH��QXQFD�OHV�KDEtD�KHFKR�QDGD�VH�DJRELDUtDQ�HQ�HO�SDWLR��HOORV�VRORV��LPDJLQR�
\R�HVWDED�DFRVWDGR�HQ�OD�FDPD�OD�SULPHUD�YH]�OH\HQGR�OD�DXWRELRJUDItDGHO�HQHPLJR�S~EOLFR�Q~PHUR�XQR�GH�IUDQFLD�XQ�JiQJVWHU�DO�TXH�VH�EDMDURQ�D�EDOD]RVHQ�SDUtV�HQ�SOHQR�FHQWUR�HQ�PLO����FXDQGR�VDOtD�GH�XQ�WD[L�R�GH�XQ�FRFKH�UREDGR�HVR�\D�QR�OR�UHFXHUGR�
OD�SULPHUD�SLHGUD�DWUDYHVy�OD�YHQWDQD\�IXH�D�HVWUHOODUVH�FRQWUD�OD�PDPSDUDTXH�VHSDUDED�HO�EDxR�GHO�UHVWR�GH�OD�FHOGD�ORV�FULVWDOHV�PH�FD\HURQ�WRGRV�HQFLPD�FRQVHUYR�XQ�UHFXHUGR�
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PHGLD�OXQD�HQ�IRUPD�GH�FLFDWUL]�
FXDQGR�OD�YHQWDQD�VH�TXHGy�VLQ�FULVWDOHV�ORV�GH�ODV�FHOGDV�GH�FDVWLJRVH�WXUQDEDQ�HQWUH�HOORV�SDUD�DXSDUVH�D�OD�UHSLVD�DJDUUDUVH�FRQ�XQD�PDQR�D�ORV�EDUURWHV\�WLUDUPH�ODV�SLHGUDV�FRQ�OD�RWUD�
SLHGUDV�QR�PRUULOORV�$6Ì�'(�*5$1'(6�
\R�PH�UHIXJLDED�GHWUiV�GH�OD�PDPSDUDTXH�VHSDUDED�HO�WLJUH�GHO�UHVWR�GHO�FKDEROR�HQ�HO�UHVWR�GHO�FKXSDQRVH�LEDQ�DPRQWRQDQGR�ORV�SHGUXVFRV�\R�\D�QL�PH�PROHVWDED�HQ�VDFDUORV�IXHUD�
FRQVHJXt�WDEODV�GH�PDGHUD\�FODYRV�\�FODYp�ODV�WDEODV�DO�PDUFR�GH�OD�YHQWDQD�
ODV�DUUDQFDURQ�
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HO�LQWHUURJDWRULR
HVWR\�PHGLR�GRUPLGRFXDQGR�HQ�HVR�VXHQDHO�WLPEUH�GH�FDVD�VHUiQ�FHUFD�GH�ODV�QXHYHGH�OD�PDxDQD�R�DVt�¢TXLpQ�SRGUi�VHU�D�HVWDV�KRUDV"PL�PDGUH�VDOH�GH�OD�FRFLQD�VH�OLPSLD�ODV�PDQRV�HQ�HO�GHODQWDO\�YD�KDFLD�OD�SXHUWD�
¢TXLpQ�HV"
SROLFtD��DEUDQ�
LQWHQWR�GHFLUOHTXH�QR�OR�KDJD�TXH�QL�VH�OH�RFXUUDDEULU�HVD�SXHUWD�SHUR�OOHJR�WDUGH\�OD�SXHUWD�VH�DEUH\�ORV�PDGHURV�HQWUDQ�
¢HVWi�VX�KLMR�HQ�FDVD"
¢SRU�TXp"££GLRV�PtR��¢TXp�KD�KHFKR"¢TXp�KD�KHFKR�PL�KLMR"
¢HVWi�R�QR�HVWi"
HVWR\�HQ�ORV�FDODER]RV�PH�KDQ�GHMDGR�FRQ�ODV�HVSRVDV�SXHVWDVHQ�XQD�HVSHFLH�GH�KXHFR�TXH�KD\�GHEDMRGH�XQD�HVFDOHUD�PHWiOLFD�PH�KDQ�GLFKRTXH�QR�PH�PXHYD
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TXH�HVSHUH�DTXtTXH�QR�VH�PH�RFXUUD�KDFHUQLQJXQD�WRQWHUtDTXH�HQVHJXLGD�YHQGUiQ�D�EXVFDUPHTXH�PH�WLHQHQ�TXH�KDFHUXQDV�FXiQWDV�SUHJXQWDV�KD\�XQ�WUDVLHJR�HQRUPH�HQ�HVWD�HVFDOHUD�QR�SDUDQ�GH�VXELU\�GH�EDMDU�SRU�HOOD�QR�SDUDQ�QL�XQ�PRPHQWR�VXEHQ\�EDMDQ�VXEHQ\�EDMDQ�HV�FRPR�SDUD�YROYHUVH�ORFR�YHQJD�VXELUYHQJD�EDMDUYHQJD�VXELUYHQJD�EDMDU\�OR�SHRU�GH�WRGR�HV�TXH�QR�SXHGR�YHUTXLHQHV�VRQ�ORV�TXH�VXEHQ\�EDMDQ\�FODUR��VLHPSUH�FUHR�TXH�VRQ�HOORV�TXH�\D�YLHQHQ�D�SRU�Pt\�QR�QXQFD�VRQ�HOORVQXQFD�HV�QDGLH\�\D�WHQJR�ORV�QHUYLRV�GHVWUR]DGRV\�\D�FDVL�KH�SHUGLGR�OD�QRFLyQ�GHO�WLHPSR\�PH�KD�HQWUDGR�XQ�GRORU�GH�FDEH]DGH�OD�SXWD�TXH�OR�SDULy
\
£YHQJD�£YDPRV�£DUULED�£HQ�SLH�£GDWH�SULVD�£PXpYHWH�WH�HVWiQ�HVSHUDQGR�ORV�GH�DQWL
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DWUDFRV�
HVWR\�FKLOODQGR�XQ�FKLOOLGR�LQQXPHUDEOH�PH�GHVSLHUWR�HQFLHQGR�HO�PHFKHUR�ODV�SDUHGHV�VH�PXHYHQ�FXFDUDFKDV�HVWiQ�OOHQDV�GH�FXFDUDFKDV�ODV�EDOGRVDV�WDPELpQ�OD�SLOWUD�OR�PLVPR�WHQJR�FXFDUDFKDV�HQ�HO�SHOR�FXFDUDFKDV�SRU�WRGR�HO�FXHUSR�KD\�XQD�SRVDGD�HQ�PL�FXHOOR�VH�FXHODQ�WRGDV�ODV�QRFKHVSRU�ORV�DJXMHURV�TXH�KD\�HQ�HO�VXHOR�GHEDMR�GHO�ODYDER�D\HU�PH�ROYLGp�GH�HFKDUOHV�MDEyQ�HO�MDEyQ�HV�FRMRQXGR�OHV�JXVWD�FDQWLGDG�OR�GHYRUDQ�OXHJR�KLQFKDQ�\�HVWDOODQ�
HVWR\�GHVSLHUWR�GHVSLHUWR�GHO�WRGR�QR�IXH�PiV�TXH�XQD�SHVDGLOOD�\�PHQRV�PDO�TXH�PH�GHVSHUWpMXVWR�D�WLHPSR�TXH�QR�WXYHTXH�SDVDUSRU�DTXHO�LQWHUURJDWRULRRWUDYH]PiV�
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(3Ì/2*2

FDPLQR�GH�ORV�WLJUHV
ODV�UDWDV�
ODV�GH�OD�FiUFHO�
D�ODV�TXH�SUHQGtDPRVIXHJRHQ�HO�FHQWUR�GHO�SDWLR�
VH�DUUDVWUDEDQ�SRU�HO�VXHORFRQ�VX�FXHUSR�HQYXHOWRHQ�OODPDV�FDPLQR�GH�ORV�WLJUHV�
HO�SDSXFKL�GHFtD�
HVR�HV�SRUTXHODV�PX\�SXWDVVDEHQTXH�HQ�ORV�VHUYLFLRVKD\�DJXD�
QR�OR�FUHR�
VH�DUUDVWUDEDQ�HQ�HVD�GLUHFFLyQSRUTXH�DOOt�WHQtDQ�VX�FDVDSRUTXH�TXHUtDQ�PRULU
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URGHDGDV�GH�ORV�VX\RV�
FRPR�VL�IXHUDQVHUHVKXPDQRV�
QR�LPSRUWD�TXH�\R�UHFXHUGH�QLQJXQDFRQVLJXLyOOHJDU�
QLQJXQD�
QXQFD�
OOHJDU�
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HO�WLHPSR�QR�HVSHUD�SRU�QDGLH
OH�SUHJXQWR�D�XQR�GHO�EDUULR��XQ�DQWLJXR�FROHJD�TXH�VL�VDEH�DOJR�GH�EHJRxD�TXH�VL�VDEH�TXp�KD�VLGR�GH�VX�YLGD�
KDFH�WLHPSR�TXH�QR�RLJR�KDEODU�QDGD�GH�HOOD�ODV�~OWLPDV�QRWLFLDV�TXH�WXYH�VRQ�TXH�HVWDEDLQJUHVDGD�HQ�OD�UHVLGHQFLD�VDQLWDULD�GH�FDEXHxHVHQ�IDVH�WHUPLQDO�6,'$�
VH�KDEtD�WUDVWRUQDGR�VH�SLQWDGXUQDED�ORV�ODELRVSRU�OD�PDxDQDSRU�OD�WDUGH�VH�PLUDED�HQ�HO�HVSHMR�GHO�FXDUWR�GH�EDxR�
SHUR��¢TXp�PH�KD�SDVDGR�HQ�OD�FDUD"¢TXLpQ�FRxR�PH�KD�HFKDGR�SLQWXUD"
HVWDED�DOOt�VROD�VH�SDVHDED�HQ�VLOOD�GH�UXHGDVSRU�ORV�SDVLOORVD�OD�KRUD�GH�ODV�YLVLWDV�
D�VXV�SDGUHV�VH�OHV�KDEtD�ROYLGDGRTXH�WUDMHURQ�XQD�KLMD�D�HVWH�PXQGR�
VX�KHUPDQR�PD\RU�SDVDED�PXFKR�GH�LU�D�YHUOD�
HO�RWUR��EHUQDU��QR�SRGtD�HVWDED�HQ�HO�FHPHQWHULR�GH�FHDUHV��HQWHUUDGR�OD�DJXMD�WDPELpQ�
VX�KLMR�HUD�PX\�SHTXHxR�WRGDYtD�QR�VDEtD�DQGDU�VROR�
TXHGR�\R�
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SRGUtD�DFHUFDUPH�XQ�PRPHQWR�KDVWD�OD�UHVLGHQFLD�QR�PH�FRVWDUtD�QLQJ~Q�WUDEDMR�SHUR��¢SDUD�TXp�YR\�D�LU��D�YHU"¢SDUD�TXp"
¢WRGDYtD�VLJXHV�FXUUDQGR�HQ�OD�PLVPD�HPSUHVD�GH�DQWHV"\�SDUD�VHJXLU�
'HVSXpV�GH�WRGR��QR�HUHV�WDQ�JROIR�FRPR�\R�SHQVDED��¢HK"
SHUR�HVH�DQWLJXR�FROHJD�GHO�EDUULR�WDPELpQ�PH�GLFH�
FDVL�ILMR�TXH�\D�OD�KDEUi�SDOPDGR�ORV�PpGLFRV�OH�GDEDQ�GH�YLGD��FRPR�PXFKR�KDVWD�RFWXEUH�KDVWD�RFWXEUH�GHO�DxR�SDVDGR�\�\D�YHV�HQ�TXp�PHV�HVWDPRV�DKRUD��¢QR"
VHSWLHPEUH�
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VLOYLD�OD�GHO�SHOR�URMR
VL�WH�KH�GH�VHU�VLQFHURTXHGp�FRQ�HOODFRQ�OD�VDQD�LQWHQFLyQGH�OOHYDUOD�HQ�HO�FRFKHD�XQ�GHVFDPSDGRD�HFKDU�XQ�SROYR�
OD�HQFRQWUp�UDUD�QR�Vp�QR�WHQtD�FKLVSD�HQ�ORV�RMRV�HVWDED�GHVSHLQDGD
¢FyPR�HV�TXH�WH�GLR�SRU�OODPDUPH"
\�HO�MHUVH\�OR�WHQtD�WRGR�OOHQRGH�TXHPDGXUDV�GH�FLJDUULOOR�XQ�MHUVH\�D]XO�FLHOR��
QR�Vp��WHQtD�JDQDV�GH�YHUWH�
\�HVWDED�HQ�ORV�SXURV�KXHVRV�GDED�SHQD�YHUOD\��VLQ�HPEDUJR��\D�YHV��QR�Vp�HUD�OD�PLVPD�WtDFRQ�OD�TXH�DxRV�DWUiVLED�SRU�OD�FDOOH�JULWDQGRVH[R��GURJDV�\�UROOLQJ�VWRQHVVH[R��GURJDV�\�UROOLQJ�VWRQHV
¢VDEHV�DOJR�GH�VDQWL�\�GH�IORU"OH�SUHJXQWp�PLHQWUDV�FRQGXFtD�
VDQWL�OH�SRQtD�ORV�FXHUQRV�D�IORUVLQ�SDUDU��IORU�KDEtD�WHQLGR�RWUR�KLMR�
¢\�TXp�HV�GH�FDUPHQ"
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FDUPHQ�HVWDED�GH�SXWDHQ�XQD�EDUUD�DPHULFDQD�
¢\�GH�MXDQMR"
¢QR�WH�HQWHUDVWH"¢GH�TXp"
OD�SDOPy�XQD�VREUHGRVLV�HO�GtD�GH�QRFKHEXHQD�D�ODV�QXHYH�GH�OD�QRFKH�
¢\�W~"�¢TXp�WDO"¢FyPR�OR�OOHYDV"QR�Vp�TXLpQ�PH�GLMRTXH�WH�KDEtDV�VHSDUDGR�¢HV�YHUGDG"
Vt�
¢\�SRU�TXp"�¢TXp�WH�SDVyVL�SXHGH�VDEHUVH"
D�Pt�QDGD�HUD�pO�TXH�HUD�XQ�KLMRSXWD\�XQ�FHUGR�
¢TXp�SDVy"�¢TXp�WH�KDFtD"
GH�WRGR�PH�SHJDED�VH�PHWtD�FDEDOOR\�OXHJR�YHQtD�D�FDVD\�PH�SHJDED�PH�GDED�XQDV�SDOL]DV�GH�PXHUWH�\�PH�IRU]DED�VH[XDOPHQWH�
OR�GLMR�DVt��QR�GLMRPH�YLRODED�R
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PH�IROODED�D�OD�IXHU]D�QR��OR�GLMR�DVt�PH�IRU]DED�VH[XDOPHQWH�
£QR�PH�MRGDV�
Vt�\�KDVWD�WXYH�TXH�DERUWDU�
¢\�HVR"¢QR�SRGtDV�WHQHU�HO�KLMR�R�TXp"
IXH�PL�PDGUH�QR�TXLVR�TXH�OR�WXYLHUD�QR�TXLVR�TXH�WXYLHUDXQ�KLMRGH�HVH�KLMRGH�SXWD�
GL�XQD�YXHOWD�D�OD�FLXGDG\�OXHJR�OD�OOHYp�RWUD�YH]�D�FDVD�PH�VHQWtD�UDUR��PDO�¢VDEHV�OR�TXH�WH�GLJR��QR"�FRPR�VL�IXHUD�FXOSD�PtDTXH�OH�KXELHUD�SDVDGR�WRGR�HVR�
XQ�GtD�GH�HVWRV�WH�YXHOYR�D�OODPDU�
QR�GLMR�QDGD�
SHUR�DO�OHYDQWDUVHSDUD�VDOLU�GHO�FRFKHVH�OH�VXELy�XQ�SRFR�HO�MHUVH\\�OH�GHMy�XQ�WUR]R�GH�HVSDOGDDO�GHVFXELHUWR�
DKt�HVWDEDQ�ODV�PDUFDV�
ORV�UHQHJURQHV�
ODV�FLFDWULFHV�
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OD�KLVWRULDTXH�PH�DFDEDED�GH�FRQWDU�
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