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(WD HV XQD SLHIXQ® P X\ FRP %0 SOQMDGD
SRURV FROMEX\ HOMV D VXV FRQEGRUHV D @
FXDOD UHVSXHWE FEMED\ HARQUP IED HV TXH
XQD YH WDQWFXUIGR HOSOJ R GH AQFR ¥ RV
HOFRQAEX\ HQW \ D VH HQFXHQAD GEHWDGR GH
FXEUU ® DGHXGRV TXH WQID FRQ HOIVFR \
\H EHD\VEP El«Q GH ® DRRV GH IMDD DAQ
GH O DMWUGDG D YHHV KDWD
HRPHQGDQGR  TXH  JXDWGBHQ WX
GRPXP HQEApPQ FRP SLIREDWRUD GXUDQM XQ
SHURGR GH AQFR I RV HWB UHFRP HQGDARQ

FRPR WO JHOHDO HV IQFRUHPD \ X
DS@DANQ MQ IXQEP HQR  SXHGH WHU
FROHPXHQADV HARQUP IFDV GH  IHBIDQAD
SDD ® FROMEX\HOMV TXH QR RQ
GEIGP HOM DHWRWIGRY PDGR OV
DXVRUGDGHV [IVFDBN HY] DQ VXV | DFXGEGHV
GH FRP SUIREDAPQ R GH JHWIQ GH FREWR GH
FKGMRY  IMDBN TXH SHOWDEDQ \WHIDQ
IP SIRAHGHOMVY  SRUXH \D  KDEDQ
WDQVFXUWIGR BV SO RV FRUHVSRQGHOMY
(OREMMYR GHOSUHVHOM HV SUHVHQEU XQ
DEQLY GH OV GVSRVERQHV  IMDBN
DS@TE®N TXH SHWP MIQ DOGRRU YWXDQ DU
OV GIHHOMY MWDARQHY TXH GHEHQ
FROMGHIDUH D HHRARYV GH FRQFOIU FXEQRR
XQ FKGMR IMDO\D QR SXHGH VHU FREWDGR
SRU® DXVRUGDG | VFDOSRUKDEHUMBDQURXULIGR
®VSO] RVOUDBN SDD VX H LILEIEEDG

3UP HDP HOM HV 1P SRUBQM HOWQGHU FDGD

&ROQFHSVR GH &W<GIVR ) IMFDO

6HIVQ HODUWRX®  GHO&UGAJR ) MDOGH @
) HGHIDAPQ VRQ RLGWRV | MFDBNV

/ RV TXH \WQIDQ GHIHKR D SHUREIUHO
(WBGR R WV  RUDQW RV

GHVAHQADTD DGRV TXH SURYHQIDQ GH

FROMEXHRQHV GH VXV DFHHHVRURV R
GH DSWIRYHRKDP IHORV

/RV TXH GHIYHQ GH
UMVSRQVDEIGEDGHY TXH HO (MEGR
WQD GHHKR D HUW GH WXV
IXQARQDURV R HP SBDGRV R GH ®V
SDUAEXOUHV

JRV TXH OV G\HV GV GHQ HWH
FDLERMU\ HO{ WEIGR \WWQID GHLHKR D
SHUAEIUSRUFXHQ® DYIQD

&ROQFHSVR GH &DGXHGDG\ 3UWHVUSHUQ

&DGXAGDG  \ [LIXWDV

SUVAUSHLQ  \VRQ

MUGEDV GMADEN FRP VP HQM FRQIXQEIGDV
\ PX\RVHHARV GUDBV VRQP X\ GIHHQOMV D
FROWOXDARQ VH GH LOHQ FDGD XQD GH HDV

XQD GH OV IUXWV MUGEDY \ FROFHS\RY e
DSTDE®N FRQ HOREMMR GH HYWMBUFRQIXMRQHY |

D © KRW GH IQMBUHARU




| D FDGXHGDG
(WD [UXWD MUGHED HQ PDMUID IMDO WH

HOFXHQAD FROMP SOGD HQ HODUWWFX®  GHO
&UGIR ) MDOGH @ ) HGHDARQ HQ GRQGH W
HAWEEGFH XQ P W P £] IP R DOS®| R SDD HO
HWHAER GH OV IDFXQEGHY GH @ DXVRUGDG
IMADO\ VH VDQARQD D GIFKD DXVRUGDG  SRUVX
IODAMIGDG HQ GFKR OSVR FRQ © H WOALQ
GH GEKDV IDFXGEGHY HV GHAU @ DXVRUGDG
TXHGD IPSHAGD FRQ @ IUXWD CGH O
FDGXAGDG SOD GHMPIQDU OV
FROWEXARQHY R DSURYHRKDP IHQWRY RP IMGRV
\ WXV DFFHVRURV DV_ FRP R SDWD [P SRQHU
VWDARHY SRU  IQUFARQY D OV
GMVSRMARQHV IMDBN 1R DEXQGDUHP RV
P XAKR VREWLH HWD ILUXWD HQ HO SUHVHQM
HAMGR \ D TXH QRV HIRFDUHP RV D DQD@ DU
® HWHAPQ GHO RXGMR IMDO SRU HO
WDQFXUR GHOWHP SR DOTXH G DSTD @

ILIXWD TXH YHHP RV HQUHIXIGD

/ D SIHVFUSFLLQ

6HIVQ HO IFARQDUR GH @ / HUIXD (\SI* RD
GH © 5HO S$AGPD (\SIRD
KWBV GBI WDHHY SUAMVRUELU SURMVRUELU

SIRHH GHO OW) SWHWUEXWH  TXH

DS@DCR DAGHHKR MIQUIED

' IEKR GH XQ GHHKR GH XQD DFALQ
R GH X UHSRQDELEDG
H WRIXILH

&ROFOWU R HWYXWU XQD FDUD
REQDARQ R GHXGD SRUHOADQVFXUR
GHAHUR WP SR

$GTXIUU XQ GHHEKR UHDO SRU HO
WDQWFXUR GHO WPSR HQ @V
FRQGIHRQHV SUHYMBV SRUD G

3RURWD SDUM QXHWAR &uGIR &IMO) HGHUDO
HQ VX DUEX® GHIQH D @ SURMRUSApQ
FRPR XQ PHAR GH DGTXWUU EHQHV R GH
EWOH GH REQDARQHY PHADQM HO
WDQWFXUR GH AHWR WP SR \ EDR @V
FROGARQHY TXH HWEEGIFDQ @OV G\HV
$VP WP R HODUWFX® GHOFMIGR &uGIR
HWEE®FH TXH VH @P D SUAVRUSHQ QHIDWD

D ® GEHDAPQ GH REODARQHV SRU QR
H LILWWH VX FXP ST HQR

(Q PDMID [MDO SUIHWFUSAUQ HVY XQD
LOMMAUQ MUGIED P HGIDQWM @ FXDOWH @ VD
O IDFXGEG GH @ DXWRUGDG GH FREWDU XQ
FUGMWR IMDO\ VH HOFXHQAD SUHYMD HQ HO

DUVEX® GHO &UGJR )IMDO GH @
) HGHUDAPQ TXH D © GMD GFH
SUX®  ( ORKGMWR IIMADOH H WQIXH

SRU SUIHVRUSARQ HQ HOWLP IQR GH AQR
D RV

( OWLP IQR GH @ SUMVRUSANQ \H IQED D
SDUNJ GH @ IHKD HQ TXH HOSDIR SXGR
VHU GUDB HOQM HLIGR \ WH SRAE
RSRQHUFRP R H AHSARQ HQ BV UHEXURY
DGP IQVADWRY R D WDY«V GHO MIAR
FROMQAR\R DGP IQMADAYR (O WLP IQR
SDWD TXH VH FRQUXP D ©® SUAVRUSHAUQ H

[QOMUIXP SH FRQ FDGD JHWWIQ GH FREWR
TXHHIPAHHGRUQRWIT XH R KDJD VCEHUDO

GHXGRUR SRUHOLHFRQRAP HOWR H SR
R \BFAVR GH «\MM UNVSHRR GH @ H MMQAD
GHO FkGMR 6H FROUGHD JHWIQ GH
FRELR FXDOXIHU DPMDAMQ CGH O
DXVRUGDG GHOAR GHO SWRFHGIP IHOR
DGP IQVADAYR GH HAFXALQ MHP SUH TXH
\H KDJ D GHIFRQRAP IHQR GHOGHXGRU
&XDQGR VH VXVSHQED HOSWRAHGP IHOR
DGP IQVWADAR GH HWRXARQ HQ @V
WP IQRVGHDUFX®  GHHM&UGEIR
VBP ElcQ VH VXVSHQGHE HOSOIR GH @
SUMMAUSALQ




$UP WP R WH VXVSHQGHE HOSOJ R D TXH

3UP HWR (OSUP HUSEUDR GHODUWFX®

W WHHH HW] DUWFX® FXDQGR HO TXH WH DQDOD HAREGHH XQ OSWR GH HORR

FRQMEX\HOM KXEIHD GHRFXSDGR VX

DRV SDD TXH XQ R&GW IIMDOWH H WD

GRP IHIR [MDOMQ KDEHJ SUIRMMHOWIGR HO SRU SUWMAUSHPIQ SHIR SDUD HHRARV IIMADBNV

DIMR GH FOPER FRUHVSRQGHOM R
FXDQGR KXEIHH \H DDGR GH P DQHD
IOFRUHAD VX GRP IAAR | DO

(O SOIR SDWD TXH \H FRQUXWH O
SUHVAUSALQ HQ QQIVQ FDWR 1GR3\ HQGR
FXDQGR HWM \VH KDD IQMUXP SIGR
SRGE H FHGHUGH GH * RV FRQEGRV D
SDUMJ GH TXH HOFWKGMR IIMADOSXGR VHU
GUD® HOM H UIGR ( Q GEKR SO|R QR \H
FRP SXVLEQ BV SHURGRV HQ ®V TXH H
HOFRQOWDED VXVSHQGIGR SRU @V FDX\VDV
SUHYMEN HQ HVIM DUEX®

/D GHFOWDRUD GH SUIMWAUSALQ GH &Y
FKGMWRY IMDBN SRGE UDODUH CH
RIIFR SRU® DXVRUGDG IHFDXGDGRWD R D
SHWALQ GHIFRQMEX\ HOM

/ RV SO] RV HBEGHGRV HQ H\iM DUFX®
QR DHARLEQ @ [P SBP HQEAQ GH BV
DFXHUERY DBDQ DRV FRP R LHVXGEIGR GH
®/ SWRAHGP HQRV GH UAVROFApQ GH
FROARYHWDY SUHYMRY HQ & WDEGRV
SDWD HYMIU @ GRE®I WEXWALQ GH BV
TXHO «[ [ER HV SDUM

$ FROWMXDAUQ KDHP RV XQ HWMGR GHOg&

SUHFHS\R WDQWFMR \  DQDODUP RV XV
SEUDRV FRUHDAREQGRBY FRQ RWDV
GMVSRVERQHY  IMDBN FRQ HO REMMR  GH
UHDODU XQD IOMSUHEALQ TXH SHP WD
IGHQWIFDUGH P DQHWD JHQHIDODOXQRV GH ®Y
DVSHRRY TXH KD\ TXH FROMGHIDUHQ FDVR GH

TXH VH SUHMQGD REWIQHU @ H WOARQ GH @
| DFXORIG GH @ DXVRUGDG GH FRELDUXQ PGV

IMDO DV FRPR YWXDOQDU @V SRVEGV 3

VAMDARQHY TXH SRGUDQ SUMHOEBUH \ @OV
IOMSUHEARGHY\ FIMWURY TXH BV WIEXQDBNV
KD\ DQ HP IMER DAHVSHPAR

*FuP R \H GHEH FDBXOUGIEKR SOJ R!

3@| R GH FLQFR D* RV\ |HFKD GH LQIFIR GHO
FUP SXVR

( OFXDUR SEUDR GHODUWWEX®  GHOSUGUIR
)MDO GH @ )HGHDAUQ HWIEGFH TXH
FXDQGR ®V SO} RV \H | IMQ SRUDF R MQ TXH \WH
HVSHALTXH TXH WDQ GH FDBIQGDUR \H

HOWQGHE TXH HOWLP IQR YHQPHE HOP WP R
GD GHOMIXIHQOM OF R GH FDBIQGDUR D DTX«O

HQ TXH WH IQHAN DFOWQGR TXH FXDQGR QR
H M HOP WP R GD HQ HOP HV GH FDBIQGDUR
FRUHVSRQGHOM HOWLP IQR VHLE HOSUP HU
GD KEEIOGHOMIXIHOM P HV GH FDBIQGDUR
HHUGR

(Q HOWHIXQGR SEUDR GHODUWWFX® HO

HAMGR VH HWEEGFH TXH HOWLP IR GH @
SUHVRUSARQ VH IQAD D SDUNJGH @ IHKD HQ
TXH HOSDIR SXGR VHU GUDB HOM H LIIGR
' IEKD GMVSRVEUQ SOOMD @  WIXIHOM
QORI QMDD




«&XEQGR HV GUD® HOW H LILE®! HO SDIR GH XQ FWGIVR |LMFDO SRU SDUM GH @
DXVRUGDG"

$OHSHAR HDUWX®  GHCAMEGR FUGLIR HWEEGFH TXH @V DXVRUGDGHV | VDBV WHOHQ @
IDFX@QEG \ REQIDANQ GH H LUIW HOSDIR GH BV RXGWRV IMDBN P HADQWM SURAHGP HOR
DGP IQVADWR GH HAPXALQ FXDQGR HWRY QR VHDQ FXEIHURY R JDUDQW DGRV GHOAR GH BV
SO} RV HAMEEGAGRY SRUDV B\ HV DSTDE®N SDUD FOGD FDVR HQ SDUAEXQU \ HODUFRX®  GHO
PMP R FIGJR WEXWUR HWPEGFH TXH FXDQGR OV DXVRUGDGHV [IMFDBN GHWMLP I0HQ
FROMEXARQHV RP IWEDV D W] GHOHWUAFR GH \IXV I DFX@BGHY GH FRP SLREDAQ R FXDIXIHU
RWR FLGMR IMDO FRP R IHI® JHQHUDO GHEHLEQ SDUDUH R JDWDQWDUH MQR FRQ WXV
DFFHVRURY GHOWR GH &V WHOQ GDV I XIHOWMV D DT X«CHQ TXH KD\, D VXUAER HHRARY SDUD VX
QRWIFDARQ

' H O IQMSUHEALQ DP pQED GH DP ERV QXP HDBN AMBGRV HQ HOSEUDIR TXH DQWMPHGH
SRGHP RV FRQFOIU TXH SDUD TXH @ DXVRUGDG W HQ FRQGEIRQHV GH H LIWWHOSDIR GH XQ
AKGMR IMDO SUHMDP HOM HWM GHEHLE KDEHU MGR GHWMP IQDGR SRU @ DXVRUGDG
FRUHVSRQGHQM \  KHKR GHO FRQRAP [HQR DO GHXGRU D WDY«V GH FXDOXIHD GH ®V
SURAHGIP IHQWRY GUDBN GH QRWIFDApQ DSTDEGN SDUD FDGD FDVR HQ SDUNXOU \ DGHP £V
GHEHEQ KDEHU WDQVEXUIGR WHOW GDV KEEIBN +DWB GHHP EWH GH HDQ GV
SRAMURIHV D VX QRWIFDAUQ MQ TXH GIFKR FKGMR KD\D MGR FXEIHWR R JDUDQW DGR
HORQAHV @ DXVRUGDG IMDOHMELE HQ FRQGHRQHY GH H WU WX SDIR SRU P HAR GHO
SWRAHGP IHQR DGP IQMADWR GH HWFXALQ D FROWXDANQ VH WDQVWRUEHQ @V IXIHOWV
FUWURY GHO7UEXQDO) HGHIDOGH -X\WWHD $GP IQMADWD HQ ®Y TXH VH FRP SDUM GIEKD
IOMSUHEALQ DSTTEGN HQ @ DAMDIEDG D SHVDUGH KDEHUMGR LHRUWP DGRV ®V QXP HDBNV
HQ HGR FRQ SRWMURUGDG D @V IHKDV HQ TXH VH YHQADIRQ D BV DVXQRY FROARYHUAGRY
JHQHIDGRUHV GH GIFKRV FMWURY

9 7$65 ; : ;

35(685"3&™ 1 7¢<50"12 $3$575" (/ &8 $/ "1"&'$ 68 & 0 3872 3DD TXHLQIFIHHO
WLP LOR GH SUIHVEUSFLUQ GH FIQFR DF RV D TXH VH LHIHH HODUFEX® ~ GHOSUGLIR
) MFDOGH @ ) HGHWDAPQ_HY QHFHVDUR TXH H WD SUHYLDP HOVIA @ GHVIALP LODFLIQ GH
XQ FU«GIVR GHELGDP HQWIA QR LFDGR DOFRQWIEX\ HOWA \ TXH «WIH QR WHD@FH HO
SDIR FRUHVSRQGIHQWA R JDIDOQVMEH VX P RQVR GHOWR GHOSM] R GH FXDUHQVD \

FLOFR G DV TXH ®1 FRQIIHIH HODUMEX®  GHOP VP R RUGHQDP LHQUR ®UDO SXHV GH
RWD P DQHD QR VH HWIQGHUD TXH HOP HQAIRQDGR RUGHQDP IHQUR Bl DOGMAQI XIHLD
HQWH FDGXAGDG \ SIHVAUSANQ SRUVIDQVIR_ HODFVRU QR SXHGH DG DU SIHVFUSFLLQ
P_HQWDV QR GHP XHWVH HQ TX« | HFKD VH KLFLHLRQ H] LILEGV &RV FU«GIVRY HQ MO LR

KHRGH1IX@DG1R SHVXHIR SRUD 6 DD 5HIIRQDAGHAL RUM &HOWR ™
GHO7UEXQDPO) HGHDOGH -XWAD ) MO\ $GP IOWADWYD HO GH PDIR GH SRU

XQDQP IGDG GH YRRV 0 DIMADGR "QMKPRU +«PRU ) IDOAMR )HEQGH &
6HFUAMIUD / IE + D\ G-« &UMADD5RP HIR 2 QAYHIRY




9 7$65 9™ (Q ®& FAMIRV GHO WEXQDO TXH W
FRP SDUMQ KDJR «QIDVY FRQ GMDV QHI UMV \

35(6853&% 1 (6 1(&(6$52 VXEWD DGV ® TXH FROMGHR TXH GHEH
$&5(' "7$5 48( 6( &21)™85¢ (Q WP DUWH HQ PXHOW SDWD UMVSDGDU® TXH \H
YIUMG GH TXH HODUWX®  GHO&UGIR FRQFO\H \ SDUD FRQUGH.DU DOP RP HQR GH
) HGHDO GH 3URFHGIP IHQRY &IMBN GH SWRP RYHU XQD \RTIFAMMG GH GHFOWDRUD GH
DS@DANQ VXSBMRUD HQ P DMUD IMDO SUMVAUSALQ D WDY«V GH XQ PHAR GH
HWEEGFH TXH ( ODPRUGHEH SIREDUBY GHHOWDW \H UHFRP IHQGD WIQHU FXIGDGR DO
KHAKRV FROMMWRY GH VX DFFANQ \ HO FDBXOU HO WIWPIQR SDWD UFOPDU O
R ®& GH WV HFSARQHY H GHFOWRUD GH SUIHVAUSANQ GH XQ FKGWR
IOGVMPME®!T TXH HO FROMEX\HQM DO IMDO HO7UEXQDOKD HP IMER VX AMMUR DO
IOMBRQHUXQ UHFXUWR DGP IQMADWR R HO UVSHRR HQ HOTXH SRGHP RV REVHUYDU TXH
MIHR GH QX@DG PMWPR QR GHEH H MM HOUHMIR GH SHUGHU HOGHHKR D @
FROAUHVBUH YQIFDP HOM D VRWMOQHUTXH  SUMVRUSHLQ GH XQ AKGMR IMFDOVU® SRUQR
HQ HOFDVR FRQAHR VH H WQIXIHURQ SRU - SUREDUHQ HODW IR HOS®} R GH SUVAUSARQ R
SUMFUSAUQ @V IDFXGEGHY GH © QR KDAHUR FRUHAEP HOM / R DOMURUSXHGH
DXVRUGDG SDUD FREWDU ® FAGMRY HQ WXFHGHU HQ HOFDVR GH TXH HO GHXGRU
QMR HQ BV WLP IQRV GHODUWFX® SWRP XHYD @ GHFOWDRUD GH SUVRUSAPQ D
GHO&UGUR ) MDOGH @ ) HGHDAPQ MR WDY«V GH XQ PHAR GH GHHOD \ R
TXHGHEH SUHFLVDUHQ TX« IRWP D GHEH  GHP XHWAH GH P DQHWD SUHAVD HOFUP SX\R GH

FRP SXVDUMH HOMLP LOR GHFIQFR D RV ®VHAQFR IF RVARQ ® TXH VH SUAMQGH DOXOU
D TXH WH WHIHH HOFIVDGR DUMEX® SRU SUMVAUSARQ XQ GHMWP IQDGR FKGIR

HWR HV_GH T X« IHFKD D TX« IHFKD GH SXHV HQ FD\R GH QR KDFHER SRGE WU
VIDOP DOHLD TXH DOQR KDEHUWMH KHFKR  GHVHWP DGED GEKD SWXHED SRU @ DXVRUGDG

DV. HO FROFHSVR GH DOX®@FAUQ FRUHSRQGEHIM \ GHFOWU IQXQGDGR HO
UHVSHRVYR HV LOI XQGDCR DUXP HQR GUDO FRQ HOTXH WH SURFXWH

DOXOUGIEKR PG

XAR 1R 5 HVXHOR

SRU ® 3UPHD 6DD S5HIIRQDO GHO &DEH DFOWDU TXH SDUD HOFUP SXWR GH WHOW
1RIRHVM GHO 7UEXQDO )IMFDO GH ©® GV TXH KDFH LHHHQAD HODUWRX®  GHO
)HGHDAPQ HO  GH RAMEWH GHO &UGJR YMDO GH © )HGHDAPQ
SRU XQDQP IGDG GH YRRV 0 DIMADGR DQMURP HOM DQDODGR ®/ GOV D
"QMKARU * DPDOHO 2 @DV XEWH  FROUGHDUVRQ ®V GDV KEEIBN P MP RV TXH
BHAUMEUR /IF XDQ &DUBV (QAQDV GHEHEQ VHUFDBXOGRV GH FRQRWP IGDG FRQ

9DTH HO DUWEX® GHOPMPR &uGIR TXH D
FROMXDAPQ VH WDQWUEH ® TXH SDWD HO
57)-)$ 4XIOB <SR $2R™ 1R FDVR DS@D

(QHR S




SUFX®  (Q®VSOIRVIMIGRY HQ GDV
QR WH FROBEQ ® \EEDGRV ®V
GRP IQJRV QLHO R GH HQHR HOSUP HU
GQHV GH IHEUHR HQ FRQP HP RUDARQ GHO
GHIHEWLHR HOMFHUGQHVGHP DJRHQ
FRP P RDALQGHO GHPDYR HO R
\ GHPDR HO GHWSWPEWH HO
WMRU OQHV GH QRMHPEH HQ
FROP HP RDAUQGHO  GH QRYIHP EWH HO
R GHGHHP ELHGHADGD [ RV FXDQGR

FRUHVSRQGD D @ WDQWP IMpQ GHO3RGHU
( MPXWR\ HO  GHGHHP EWH

7DP SRR VH FRQELEQ HQ GEKRV SO RV
® GV HQ TXH WQDQ YOFDARQHV
JHOHDBN @V DXWRUGDGHV  |IVFDBV
IHGHIDBN H FHSVR FXDQGR VH WDWM GH
SRV SDIb @ SUHHQEAUQ GH
GHFOWDARQHV\ SR GH FRQMEXARQHV
H FOMYDP HOM HQ FX\RV FDWVRV HWRV
GV \H FROMGHIDQ KEEIBN 1R WRQ
YODARQHY JHQHDBN OV TXH
RWRU XHQ HQ IRWP D HMFDBQDGD

1R REWEQOM ® GMVSXHWR HQ BV
SEUDRV DQMIRIHV L HOYBP R GD GHO
SOIR R HQ @ IHKD GHMP IQDGD @V
RIIFIQDV DQM @V TXH VH YD\ D D KDFHUHO
WEP W SHUP DOHPHQ FHULDGDV GXUDQM HO
KRWUR QRUP DOGH GERUHV R VH WDM GH
XQ GD IQKEEIO \H SIRURIDE HOSOIR
KDWI HOLIXLIHQM GD KEELO/ R GVSXHWR
HQ HWM DUWX® HV DSTDEG! IQFOMYH

FXDQGR VH DXVRUEH D OV IQMYMARQHY GH
AXKGMR SDID UHAEU HO SDIR CH

FROMEXARQHV 70P ElQ VH SIRURIDE
HOSOIR KDWB HOWJIXIHQM GD KEEIO

FXDQGR WD VHOHV HOYAP R GD &0

SO] R HQ TXH VH GHED UHD@ DUHOSDIR GH

FROMEXARQHY DOWM OV (QUNMARQHY GH
FUGWR DXVRU] DGDV

/ DV DXVRUGDGHV | MDBN SRGLEQ KDEIDAU
@ GDV IKEEIBN (WD FAURXQWEQHD
GHEHE FRP XQEDUH D BV SDUAEXOUHV \
QR DWMUDE HFEGX® GH SO} RV

/DV. DARUGDGHV  IMDBN  SRAEQ
VXVSHQGHU®V SO RV SRUIXH] DP D\RUR
FD\R IRUMMR ' IFKD VXVSHMpQ GHEHE
GDWH D FRQRAHUP HEDOWM GVSRVEIRQHV
GH FDERMUJHQHIDO

3RU RAR OGR HO PMPR DUWEX®

DOMURLP HOM FMIGR  HWEEGFH FRPR
H FHSApQ D ©@ UHI® JHQHIDADQMURU TXH HQ
WDEQGRVH GH FGMRY | IVFDBN GAMLP LQDGRY
SUHVXQWDP HOM GH FRQRWPIGDG FRQ @
IWDFAPQ ™ GHO DUFX® GHORUGIR HQ
DQEQAY HOSDIR GHEHE GH UHDO DUH DOWV
GH TXH WDQVFXUD HCS@) R VH DDGR HQ GIFKD
IWDFAPQ @ FXDOWH DD HQ VX VP R SEUDIR
TXH @ GAWLP LQDANQ SUHVXQWYD TXH UHDTFH
O DX\VRUGDG HQ BV WP IQRV GH GEKR
DUNEX® SRGLE KDFHWH HHPRYD D WDY«V GHO
SWRAHGIP IHQWR DGP IQVADWYR GH HWFXALQ D
SDUAJ GHOWUAHU GD MIXIHQM D DTX«OHQ HO
TXH WD QRWMIEDGR HO DGHXGR

FRUHVSRQGHM




300 PDRU HOMQGP HQR HM Y@IPR
SUHHS\R GUDO HQ VX AMIGD IWDFApQ ™
GVSRQH TXH HQ HOFDWR GH RP MuQ HQ @
SUHVHQWALQ GH XQD GHFOWANQ SHUUGIED
SDID HOSDIR GH FROQWEXARQHY XQD YH
DS@DGD @ SUP HD VDQAUQ SRU RP IMuQ \
LHTXHUGR KDW HQ WHY RFDVMRQHV FRQIRWP H
D ® FRUHVSRQGHOM IWDFARQ ” GHOP WP R
QXP HIDO @ DXVRUGDG | IVFDOHVELE | DFXQRIGD
SDWD GHWMLP IQDU XQ RKGMR IMFDOSRU XQD
FDQWEDG LIXDODOP RQR P D\ RU TXH KXELHD
GHWMLP IQDGR D ViX FDUIR HQ FXDIXIHD GH OV
VHY Y0P DV GHFOWDARQHY GH @ FRQMEXARQ
GH TXH VHWDM R HQ FD\R GH TXH @ RP IMpQ
VHD GH XQD GHFOWDANQ GH @ TXH \H FRQR] FD

GH P DQHD | HKDAHQW © FDQWEDG D @ TXH G
HV DSTDEGI ©® VWD R FXRW UHVSHRRID ©

DXAVMRUGDG  [IMDO SRGE KDAHU HHAWD DO

FROMEX\HOM XQD FDQOWEDG LIXDO D @

FROMEXAUQ TXH D HWM  FRUHVSRQED
GHWMP IQDU

BHIXQGR &RP R\D\H FRP HQN BV FKGIWRY
|VMADBN VH SXHGHQ H WIXIUSRUSUHVAUSARQ
HQ XQ WP IQR GH AQFR ¥ RV TXH VHIVQ HO
DUNEX® GHO &UGJR )MDO GH O
) HGHDAUQ HM @S\R IQAD D SDUINV GH @
|HAKD HQ TXH SXHGH VHUBU DB HOW H LIIGR \

VH IQMUXP SILE R VH VXVSHQGHE FXDQGR \H
GHQ ®V HYHQRV TXH VH GAVRUEHQ HQ GIEKR
GMSRMMYR GUDO TXH P£V  DGHDOM

FRP HQBUHP RV

-QUMAUXSHUQ \  VXVSHOMuQ GH &RV SM] RV
SDWD TXH WH FRQVXP D @ SWIHVUSHpQ GH
&V HLGVRV | MDBV

/ D LOQMUXSFLQ GH @ SUHVFUSFLLQ

6HIYQ HO' IFARQDUR GH © 5HDOS$FDGHP ID
KWV GBIWDHHY IQMIXP SIU  IOMUXP SIU
WIQUED FRUBU @ FROMXIGDG GH XQD FRVD
HQ HODUJDUR HQ HOMP SR\ GH DFXHLER FRQ
HO ' IFARQDUR 3DQKMVSEQER GHO (\VSDF RO
XUGFR GH ® 5HDO $FDGPID (\SI* RD

VIQUED &lY +HKR R DRR SRUHOFXDOGHD
GHWDQVFXUWIUHOMP SR YANSDLD DGTXIUUXQD
FRWD R GHHKR  SUHVAUSARQ DGTXMWD R

HWUXIWH XQD GHXGD R GHHKR

SUMMRUSAUQ H WOND  && DUV \

/ D VXVSHOVQ GH @ SUHVFUSFLIQ

(O 'IFARQDUR GH ©® 5HDO $FDGHP ID
KWBV GBI LDHHV VIXVSHQGHUP  IRWP

GHIQH VXVSHQGHU FRP R HODPR GH ' HWIQHU
R GLHUUSRUDOYQWHP SR XQD DFAuQ X REWD

«(Q TX« FDVRV HOWLP LOR SDWD TXH \H
FROWXPD @® SWHWUSAUQ W SXHGH
LOVHUXP SLUY

' H DFXHER FRQ HOWHIXQGR SEUDR GHO
DUVEX® GHO &UGJR )IMDO GH ©
YJHGHDALQ  HIMMQ  GRV  HYHOWRV
IOMUIXS\WRUHV GH @ SUVRUSAPQ \ HWR HV
FXDQGR VH GHQ FXDIXIHD GH ®Y WIXIHOMV
VXSXHRV




&RQ FOGED JHWIQ GH FREWR TXH HODRHHGRU QRWITXH R KDJD VDEHU DOGHXGRU  6H
ROMGHD JHWWIQ GH FREWR FXDOXIHU DRAMDALQ GH O DAMUGDG GHOAR GHO
SUIRFHGP IHQR DGP IOMADWYR GH HAFXAUQ MHP SWH TXH WH KDJD GHOFRQRAP IHOWR GHO
GHXGRU
3RU HOUHFRQRAP IHOR H SIHWVR R WHWR GHOGHXGRU UHVSHAR GH @ H MMQAD GHO
R4«<GEWR

$ FROMDXDALQ VH WDQURUEHQ DOXQRV AMMURY GH &V \WEXQDBN DSTDEGN D O IOMUXSAPQ GHO
WP IOR SDUD @ SUIHVAUSHAQ GH FGMVRY I MFDBNV
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)"6&$/ /D SUMVRUSAPQ HV XQ P HGR SDWD DGTXIUU EIHQHV R @EWDWH GH REQIDARQHV
P HADQM HOADQFXUR GH AHIR WP SR\ EDR @V FRQGHRQHY HABEGHGDV HQ @ B\ DV D
@ DGTXIMAPQ GH EIHQHV HQ YIIXG GH @ SRWMuQ VH ®f @P D SUHVAUSAUQ SRUMYD \ @
@EHWDAPQ GH REQIDARQHY SRUQR H LIIWH VX FXP ST IHQR VH @P D SUAVAUSARQ QHIDWD
SRUR \BQR © SUVFUSApQ ST HQHIDWIX®  GHRRUGUIR ) MADAGH @) HGHDAPQ HY
XQD SUMMAUSARQ QHIDWD \ GH DRXHUER FRQ HIDUWARX® HQ FRP HQR_HOWLP IOR SDUD TXH W
FRQUXWH HY GHAQFR & RV P WP R TXH \H IQIAD D SDUNMIGH @ IHKD HQ TXH HOFRUGIMR SXGR
VHUGUDE HOM H] LIIGR SRUD DXVRUGDG [IMFDO DV~ FXDQGR HORWKGIVR [IMFDOWHD [ IGR SRUD
DXVRUGDG EDWRLE FRQ TXH WDOMEXUD HOS®IR GH  GDV W DDGR HQ HODWFX®  GHO
&UGIR ) MDOGH @ ) HGHDALQ SDD VX FXP S IHQR_ SDD TXH FRP IHOAH D FRUHU @
SUMVRUSANQ D IDYRU GHOSDUNEX@U DGHP £V HOFIVDGR SUHFHSVR GiJDOVHE DD TXH HO
WP LOR GH FLOFR D RV VH LOWAUXP SH FRQ FDGD JHWILQ GH FRELR TXH HODFUHHGRU
QRVULTXH R KDID VDEHU DOGHXGRU \ SRU HOUHFRQRFLP HQVR H SUHVR R VEFLVR GHO
GHXGRU LHVSHRVR GH @ H DMAMIQFLD GHOFWGIVR SRU ® VEQR \ VRGD YH TXH @RV
D] RQDP IHQVRV H| SUHVDGRY SRU @ DXVRUGDG GHP DQGDGD DOUHVROYHU HOUHFXU/R GH
WHYRFDFLUQ HQ HOVHOMGR GH TXH @ SUHVEUSFIUQ WH YIR LOWAUXP SIGD SRU @
1P SXJQDFLUQ GHOFWGIVR QR VH HOFXHQWDQ HWIDEBIFLGRY HQ HODUAMEX@®R GHO
&UGLIR ) WFDOGH @ ) HGHWDFQ HV GH FROFXXIWWH TXH @ UHVRXFLLQ [P SXJQDGD
LHVXOD LBIIDO\ FRQWDUD D & GVSXHWR HQ HODUWIEX® [ WDFAPQ — GHOSUGLIR ) IVFDO
GH®) HGHDAPQ

XHAR 1R 5HVXHIR SRUD 60D 5 HILRQDOGHIEXUHVIM GHO7UEXQDO) HGHUDO
GH -XVWAD ) MDO\ $GP IQMADAYD HO GH PD\R GH SRU XQDQIP IGDG GH YRRV
0 DJMADGD "QMXARWD 0 DUCD =DUDIR]D 5SHHY 6HAMBUR /IF -XDQ $E@HIR &DQMHR

3«WH
57)-)% 4XIOM<«SRD $2R9” 1R 1 RYIHP EWH S
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$&78$/"&( 6LHQMIAR SUHVMR QR VH DRLHGI
O QRWIFDANQ GH @ UHVROARQ GHMUP IQDQM
GH FKGMRV IMDBN SRUR TXH \H GHFOY: @
QX@EDG @D\ @D GH VXV DARY GH HAFXARQ
\ GH GIFKD UAVRARQ SDWD HAHHAR GH TXH @
DXVRUGDG @ QRWIFDLD @& FXDAFRQAM H FRVD
M] JDGD UHVX®B GH HVHQRADAP SRUBIQAD SDLD
GOAGDU ® FRQGXFHOWM D @ SURMAUSANQ GH
BN FAGMRY SDUN GH @ GDB GRQGH HQ
FXP ST HQR D @ VHQMOQAD DOWV IHHUGD

VW QRWEL D ® DPRD © WHRIALQ
GHWMP ICDQM \D TXH SRU GMVSRMHANQ GHO
DUVEX® GHO &UGJR )IMDO GH @
) HGHDAUQ VH H WIXHQ SRUSUHVRUSApQ HQ
HOWLP IQR GH AQFR IF RV TXH IQAD D SDUAJ
GH @ IHKD HQ TXH HO SDIR SXGR WU
GUD® HOM H JIGR SRUR TXH QR HV GDEGI
DVXP WUVX H LJIEIGEDG QR FRQ SRWMURUGDG
D VBIOKHKR P RWR SRUHOFXDO®V DARV GH
HWPXARQ RAXWIGRY FRQ DQMDANQ DOSOI R
SDWD HOSDIR R JDDQMD GHOIQMUKY IIMDO
SUHYMR SRUHOFDWGEIQDO — GHORUGIR HQ AVD

QR GHEHQ FROMGHIDUH QLFRP R HCP RP HOR
HQ TXH VH \RWQu H LIE®G! HOFRELR QLFRP R

DRMDARGHY VXVFHSWEBN GH IQMUXP SIU HO
WP IQR SDD @ SIHWVAUSHUQ HQ FRP HOR
XIHR &ROMARVR $GP IQVADNR 1 YP
S5HVXHIR SRU @ 6DD
5HIIRQDOGHO&DUEH GHO7UEXQDO) HGHIDOGH
XWHAD )MDO \  $GP IQVWWDMD HO  GH
VHSWHP ELH GH SRU XQDQIP IGDG GH
YRRV 0 DIMADGR "QWMKPRU $EHIR 5RP R
* DFD 6HAUHVIUR /IF (GIDU $OQ 3DHGHV
* DUFD
57)-)$ 6«SWPD<SRAD $2R™ 1R
S

-XMR

«(Q TX« FDVRV HOWLP LOR SDWD TXH \H
FROXPD @® SWHWUSFHQ W SXHGH
VXVSHQGHU!

'H FRQRWPIGDG FRQ HO WUAHU \  FXDUR
SEUDRVGHDUWX®  GHRuGUIR) IMFDOGH
@ ) HGHDAPQ WH VXVSHQGHE HOSOIR GH @
SUHVAUSANQ FXDQGR VH GHQ &V MIXIHOMV
VXSXHWRV

&XDQGR W W\WSHXGD  HO
SIRAHGP HOR  DGP IQVWDAYR  GH
HWPXALQ HQ BV WLP IQRV GHODUWEX®
GHOHHUGR &uGIR

&XDQGR  HO FRQMEX\HOM KXELHD
GHVRFXSDGR VX GRP IHIR MO MQ
KDEHU SUMVHQWGR HODYMR GH FOP EIR
FRUHVSRQGHQM

&XDQGR KXEIHH \H DDGR GH P DQHD
IOFRUHAB VX GRP IAIR |MDO

«&XEOHV HOSM@|R P £[LlP R SDWD TXH \H
FRQI LJXUH @ SUHVFUSFLUQ!

( OTXIQR SEUDIR GHOP XGNAMIGR DUVEX®
HME®GFH TXH HO WP IQR SDID TXH \H
FRQOAM D @ ILIXWD GH ©@ SUIHVAUSHUQ GH XQ
FUGMWR [IMFDOHQ QQIYQ FOVR SRGE H FHGHU
GHGH RV FRQEGR D SDUMGH TXH GEKR
FKGMR SXGR VHU GUDB HQM HUIGR MQ
IPSRUBU GH TXH KXEHDQ H MAGR
IOMIXSARQHVY (Q GFKR SOIR QR \H
FRP SXWWLEQ BV SHURGRV DMV A DDGRV
HQ ®V TXH VH HOFRQWDED VX\VSHQGIGR




*4 X« SWRFHGIP HQVRV H DMQ SDWD TXH
XQ  FROWIEX\HQW  REWAQID @
GHFOWDVRUD GH @ SUHWFUSFLUQ GH XQ
FU«GLVR | \VFDO

(O WIXQGR SEUDR GHO FDUEQDO TXH \H
DQDOD HWEEGFH TXH ©@ SUHVAUSALQ \H
SRGE RSRQHU FRPR HFHSALQ HQ ®V
UHEXURY DGP IQMADAYRY R D WDY«V GHOMIER
FROMQARWR DGP IQVADAR  $MP VPR HO
VR SEUDR GHOFMIGR QXP HDO GVSRCH
TXH ® GHFOWDWRUD GH SUAWVAUSANQ GH &V
FUGLRV [ VFDBN WP El«Q SRGLE UHD@ DUH GH
RIFR SRU @ DXWRUGDG HDXGDGRWD R D

SHWALQ GHIFRQMEX\ HOM

30D FRQFOW XQD YH DQDODEV OV
GVSRVERQHY DSGDE®N D @ 1LIXWD MUGHED
GHORPIQDED  SUIMWVAUSAPQ  IMDO WY
IP SRUBQWM TXH BV FRQMEX\ HOWMV \RP HQ HQ
FROUGHDALQ oV VIXHQMV
UHRP HOGDARQHY

&RQUXERU DQMV GH FXDIXIHU GHRAMUQ
FRQ XQ SURIHMRQMB HVSHADDAD HQ @
PDMUD XQD EXHQD DVHVRUD SXHGH
SUHYHQU VWDARQHV GH P SRVE®
HSDDAPQ HQ  SHMIAR  GHO
FRQAEX\ HOM

"GHQNIEDU @ IHKD HQ TXH IQHAD HO
FUP SXWR GHOWLP IOR A DDGR SRUD
/H SDD TXH W FRQUXH ©
SUHVAUSAPQ  FROMGHIDQGR  HOWH
RARV DSHARY OV QRWIEDARQHV
UDODGEV SRU @ DXWRUGDG SDWD
JHMRQDU VX FREIR ©® GUDEEDG GH
«WIV VL VH SWRP RYHIRQ P HGRV GH
GHHOD HQ HWM FD\R \RP DU HQ
FROVUGHDALQ TXH VHE KDWD @ IHKD
HQ TXH VH QRWIT XH DOFRQAEX\ HOM @
UIHVROAPQ TXH FRQILP 1 @ IWVROARQ
GHMP ICDQM GHO RGMR  FXDQGR
IQAH HOWLP IR GH @ SUHVRUSARQ
SXHV HV KDWI HVH P RP HQR FXDQGR
HOSDIR SXHGH VHUBUD® HOM H LIIGR

‘MU HSHGHOM FRQ  ©
GRFXP HQWANQ IHDARQDGD FRQ HOFKGLMR
\ @IVDUXQD FXIGDGRVD FROEELD DApQ GH
®VSO| RV

SHYMVDU V. H MMQ IQMUXSARQHY SRU
JHWMRQHV GH FREWR R SRUFXDIXIHUDPR R
WEP M HQ HO TXH VH P DQUHMM HO
HRQRAP HOR H SR R BAMR GHO
FUGMR FRQ DQWURUGDG D @ IHKD HQ TXH
FRQFO\ D HOALP ICR

( YMU SUHASMIUH FROUGHDU TXH HQ
HO GVSRAMYR ®UDO TXH VH KD HWEIGR
HWXGDOGR VH HWEE®FH TXH HOQER GHO
FROMR GHO SHURGR SDID ® SWRFHGED
SUHVAUSAPQ QR HV D SDUMJ GH TXH HO
FUGIMR 1XH GHWLP IQDGR SRU® DXVRUGDG
IMFDO MOR D SDUMJ GH TXH @ DXVRUGDG
SXGR H LJILR GUDE® HOM SRU® TXH KD
TXH RP DUHQ FROUGHDALQ FDGD FDVR HQ
SDUNFXOU DOMV GH DRMDU  HV
UHRP HOGDE® WQHU FXIGDGR GH QR
IOMUXP SIU HO SOIR SRU \RTAMIU ©
SUHVAUSALQ DMV GH TXH VX WLP IR
GBI DOADQVFXUD

6L V\H GHVRFXSD HO GRP IH@R IMFDO
DWHIXWUH GH TXH VH SUAMVHOM HODYMR
FRUHVSRQGHQM\ GH P DQHWD FRUHAD \ D
TXH QR FXP SOU FRQ HW® REQDApPQ R
FXPSQD SHR GH PDQHD IQFRUHAD
DGHP £V GH RADV [P STFDARQHY IMADBV \
SHDBV TXH HWD FRQGXAE  SXHGH
JHQHDU HV FDXVDO GH \XVSHOMpQ GHO
SOJ R GH SUIMVAUSALQ $QMV GH VRIAMIUD
GHFOWDRUD GH SUMVAUSANQ DVHIXWDUH
GH QR WIQHUR KDEHUWQIGR XQ SWRE®P D
LHDARQDGR FRQ VX GRP AR [IMFDOTXH
SXGHWD KDEHU SLIRYRFDGR @ VXVSHMpQ
GHOMLP IQR GH @ SUAVAUSHLQ




4 X« SWRFHGLIP HQVRV H DMQ SDWD TXH
XQ  FROWIEX\HQW  REWAQID @
GHFOWDVRUD GH @ SUHWFUSFLUQ GH XQ
FU«GLVR | \VFDO

(O WIXQGR SEUDR GHO FDUEQDO TXH \H
DQDOD HWEEGFH TXH ©@ SUHVAUSALQ \H
SRGE RSRQHU FRPR HFHSALQ HQ ®V
UHEXURY DGP IQVADAYRY R D WDY«V GHOMIER
FROMQARWR DGP IQVADAR  $MP VPR HO
VR SEUDR GHOFMIGR QXP HDO GVSRCH
TXH ® GHFOWDWRUD GH SUAWVAUSALQ GH &V
FUGLRV [ VFDBN WP El«Q SRGLE UHDD DUH GH
RIFR SRU @ DXWRUGDG HDXGDGRWD R D

SHWALQ GHIFRQMEX\ HOM

30D FRQFOW XQD YH DQDODEV OV
GVSRVERQHY DS@DE®N D @ 1LIXWD MUGHD
GHORPIQDGD  SUIMWVAUSAPQ  IMDO HV
IP SRUBQWM TXH BV FRQMEX\ HOMV \RP HQ HQ
FROVMGHDALQ oV VIXHQMV
UHRP HQGDARQHY

&RQUXERU DQMV GH FXDIXIHU GHRAMUQ
FRQ XQ SWRIMMRQME HVSHADDAD HQ @
PDMUD XQD EXHQD DVHMVRUD SXHGH
SUHYHQU VWDARQHV GH P SRVE®
HSDDAPQ HQ  SHMIAR  GHO
FRQAEX\ HOM

"GHQMIEDU @ IHKD HQ TXH LQHAD HO
FUP SXVR GHOWLP IQR Vi DDGR SRUD

/H SDID TXH WH FRQUXWH O

SUMVAUSALQ  FROMGHIDQGR  HOAH

RARV DSHARV OV QRWIFDARQHV
UHDODGDY SRU ©® DXVRUGDG SDWD

JHMRQDU WX FRE(R @ GUDIEDG GH
« WV VL VH SWRP RYIHIRQ P HGRV GH
GHHOD HQ HWM FDR VRP DU HQ
FROMGHIDANQ TXH VHE KDWR @ IHKD
HQ TXH VH QRWIT XH DOFRQMEX\ HOM @
UHVROALQ TXH FRQILP p @ UHHWVROANQ
GHMP IQDOM GHO RKGWR FXDQGR
IQAH HOWLP IR GH @ SUHVFUSARQ
SXHV HV KDWI H\VH P RP HQR FXDQGR
HOSDIR SXHGH VHUBU DB HOM H LJIGR

‘MU HSHGHOM FRQ  ©
GRAXP HQEAPQ IHDARQDGD FRQ HOFKGIR
\ @IVDUXQD FXIGDGRVD FROEELD DApQ GH
®VSO| RV

SHYMVDU V. H MMQ IQMUXSARQHY SRU
JHMRQHV GH FRELR R SRUFXDOXIHUDPR R
WEP M HQ HO TXH \H P DQUIHMM HO
HRQRAP HOR H SR R BAMR GHO
FUGMR FRQ DQWURUGDG D @ IHKD HQ TXH
FRQFON D HOXLP IR

( YMDU SUHASMIUH FROUGHDUTXH HQ
HO GVSRAMYR ®UDO TXH VH KD HWEIGR
HAWMGIDQGR VH HWEE®FH TXH HOQFR GHO
FROMR GHO SHURGR SDID @ SWRFHGD
SUHVAUSARQ QR HV D SDUMJ GH TXH HO
FUGMR | XH GHWMUP IQDGR SRU® DXVRUGDG
IMFDO MQR D SDUMJ GH TXH © DXVRUGDG
SXGR H UIUR GUD® HOM SRU® TXH KD\
TXH \RP DUHQ FROUGHDALQ FDGD FDVR HQ
SDUNFXOU DOMV GH DPMDU  HV
UHRP HQGDE®!I \WQHU FXIGDGR GH QR
IOMUIXP SIU HO SOIR SRU \RTAMIU @
SUHVAUSALQ DMV GH TXH VX WLP IR
GBI DOADQVFXUD

6L VH GHVRFXSD HO GRP IAMR |IMFDO
DWHIXWDWH GH TXH VH SUAVHQM HODYMLR
FRUHVSRQGHQM\ GH P DQHWD FRUHAD \ D
TXH QR FXP SU FRQ HW® REQDApPQ R
FXPS@D SHR GH PDQHD IQFRUHAD
DGHP £V GH RWDV [P SGDARGHY 1IMADBV \
SHDBV TXH HWD FRQGXAE  SXHGH
JHQHDU HV FDXVDO GH \XVSHOMpQ GHO
SOJ R GH SUIMWVAUSALQ $QMV GH VRTAMIUD
GHFOWDRUD GH SUHVAUSAUQ DVHIXWDUH
GH QR WIQHUR KDEHUWQIGR XQ SWRE®P D
LHDARQDGR FRQ VX GRP AR [IMFDOTXH
SXGHWD KDEHU SLIRYRFDGR @ VXVSHMpQ
GHONLP IR GH @ SUVFUSApQ
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(Q HWD RIDVuQ GHWR KDFHU XQ EWHH
DQEQAY D @V GVSRVARQHY TXH HQP DUDQ

( QDVIQDANQ HY HODRR MUGIER P HADQWM HO HM WP D HQ ©@ / H GHO’P SXHWR 6REWH @

FXDOVH WDQWP W @ SWRSIHGDG GH XQ ELHQ
HOAH SHURQDV ' IYHUDV VRQ OV ILIXUV
H MMMV  GH HOWQDANQ HOAH  HDV
SRGPRVPHFRQDUD FRPSD  YHOR O
GRQDALQ O SHP X\ HOWH RADV

( Q HOEP EMR IMMDOHODUMEX®  GHO&UGIR

) MFDOGH @ ) HGHDARQ &)) © GHIGH HQ
WP IORV JHOHDBN FRP R \RGD WDQWP MuQ
GH SWRSIHGEDG

$GHARQDP HOM XQD FOMIUFDANQ GH ®V
EIHOHV HV \BQILEGN H IQBQIEEGN < GHOAR
GH ®V EHHV \BQIEGN VH GMGHQ HQ

S5HOB HQ ® TXH VH WHIHH D (1$-(1$8&" 1
' $&&721(6

3HOHP RV HQ XQ DFARQMD SHURQD I'VIED
DFFARQM® GH XQD 6RAHGDG $QuQP D GH
&DSIVBCO DUDE®! TXH QYL HQ HD VRAHGDG
GHVGH VX FROMMALQ \ TXH FRQRWPH
SDDRQ ® PRV ©® HPSUHD \H IXH
SRVARQDQGR HQ HOP HIFDGR FRQ P XFKR
MR\ WQHQGR XQ FUHAP IHQR EDWEQM
IDYRWDE®! VWMDARQ TXH GHVSHIM HOIQMUKV
GH YDUDV SHYRQDV SDD UHD@ DU IQYHWMRQHV
HQ HD $QWM HWR HM DFRRQMM DOTXH P H
HHR FRPR XQR GH WV RWICOBNV

P XHEGN H IQP XHEGN (WR DWQGHQGR DO IQHMRQMEN KD WQGR XQD \VHUH GH

&UGIR &IYIO / DV DFARQHV @OV IGHQMIEDP RV
FRP R EIHQHV\BQILEGN P XHEGN

" HVGH TXH XQD HP SUHVD QDFH KDEGP RV GH
XQD 6RAHGDG 0 HFDOMD HWE VXVWD D
GYHURV P RYP IHORV HQ VX &DSMIOGRADD
EQR DODYD FRPR D @ EDW (MR HV SRU
QHAHMGDGHV SWRSIDV GH @ P WP D HP SUM\D
RP R VRQ WHTXHUP HQRV ~ CH
IIQDQADP HQWY D  UHAEW DSRUBARQHV
DGARQDBN D @V RWIQDBN HQ WX
FROMMALQ QHAMGDGHY HVADWJIIEDY GH
P HUFDGR  GMAUHSDQADY HOWH  DFARQMEV

HF HF 3RUWRGR HWR BV DFFRQVWV \H ||
SXHGEHQ YHUHQ @ QHHVGDG GH VHSDIDUWH GH |+
O HP SUAVD DWDY«V GH YHQGHUVXV DFARQHVD |
RWRV IQHMRQWAY R EIHQ D @ PMPD |
HPSIAWD QR & IQMHD @ IQFOMUQ GH !
QXHYRV DFARQMEV \ RSWD SRU GWP IQXIU VX |
&DSIMIOBRADOD WDY«V GH XQ UHHP EROR DO

DFFRQM® R DFARQWIV TXH GHVHDQ
VHSDIDUH \ VX UHVSHANYD FDQRHDAPQ GH

DFAIRQHV HOAH RADV

GMAHSDQADY FRQ ®V QXHYRV DFARQMENV HQ
@V DVDP EGDV TXH VH @MDQ D FDER HQ @
WRAHGDG 3RU HWR HWM  DFARQWD
@P «P RV®I DFARQWD 2 WIQDO KD GHAGIGR
VHSDLDUH GH @ HPSUMD \  YHQGHU VXV
DFARQHV DCP HRUSRWRU

&RP R SUP HUSXQR HV QHFHVDUR FRP HQBU
FIPR VH DFHSWRQ D ®V DFARQMEV
SRAMUIRIHV IOMHVDGRY HQ IOYHINW HQ HWD
HP SUHVD




3HQVHP RV TXH GHVGH X IQAR @ HP SUH\D
WYR XQ &DSIMIOBRADOD YD&RU QRP [QDOGH
@V DFARHV FRPR GHEH WU SHWRR

FRQIRWP H\H IXH GHMDUR@MOQGR \ ALHAHQGR
@V DFARQMEV RUJIQDBN  UHDQ DLRQ
HVIXHJ RV JUIDQGIRVRV TXH HQ @ DRXDAGDG
KDQ SWRGXAGR ®V IRV GH HVRV JWDQGHV
HMXHJ RV SRU ®V TXH VH GHAVSHUBLRQ &V
LOMIHVHY GH IQYHUA (MRV HVIXHJ RV KDQ
SWRYRFDGR HQWH P XFKRV RAWRV EHQH LRV
XWIGDGHY TXH HMEEDQ P X\ OGNV GH
1P DJLODU®V DFFRQMBV FXDQGR LQIADIRQ @
HP SUMVD HWEEGHP IHQR GH VXFXWDBN HQ
YDUDV SDUMV GHOSDV HW

6XSRQIDP RV TXH @V DFARQHV WHOHQ XQ
YD®RU QRP LODOGH FDGD VIX® \ \R
SIHIXQWUD V. ®Y DFARQMEV RWIIQDBN
HABUDQ GMVSXHWRY D DRHSVBU QXHYRV
DFARQMAV FRQ XQD LQYHULQ SRUHCP MP R
YD®RU QRP LQDOTXH DSRUBLRQ HTRV P VP RV
\ REWQHU ® PIMPD SWRSRAPQ GH
SDUASDAPQ HQ HO &DSMIO  BRADO
2 EYIDP HOWM @ UHVSXHWD GHEH VHU1 2

3RU ® DQMURU HV QHFHVDUR \WOQHU
SUHVHOWM T XH @ DFFQ WHOH WHY YDBRUHV

e 9DRUQCRP IQDO
e  9DRUUHDO\
e 9DBRUGHP HFDGR

(O YD®RU WHDO \H GHWLP IQD GIMGHQGR HO

&OSMIO &RQEEGI GH @ HP SUAMD HOAH HO
Q/P HR \RVIAGH DFARGHY

2EYDPHOM H/ PX  IPSRUEQM O
IQRP DAPQ  IIQDQAHD [OSHIDGD D @V
QRWP DIMIGDG FRQEE®! H MMM OV 17)vV
HGNIQGR BV YDRUHV UDBN GH © HP SUHVD
HO W GJQD GPHMuQ \ FRQRAHU HO
YHUEDGHR YDBRUGH @ P MP DHP SUAD

(O YD®RU GH P HIFDGR HV DIXHO TXH WH

GHWLP 1D DMQGHQGR @ RIHIB \ GHP DQGD
TXH VH WHQH HQ BV P HIFDGRV GH YDBRUHV

' HIQWDP HOM  IOMYHQHQ P YOISBNV
IDPRUAV HQ HWM YDBU \ SXHGH FDP EIDU
FROMIOMPHOM GH  DRXHGR DO

SRMERQP HOR GH @ HPSUWWD HQ HO
PHFDGR WX FHAP HOR VX IXWMR X

DFHSVIALQ\ XQEXHQ Q/P HIR GH HW

/ RFRUHAR HV\RRP DU P QP R HODBRUUHDOGH
© DFApQ SDUD HYDXDU EIHQ @ DSRUBANQ GH
PXDOXIHU QXHYR  IQHMRQWD \  SRVEG
DFAIRQM

/ D GLHUHQAD HQAH HOYDRUUHDOGH © DFARQ\
HOYDBU QRP IQDOQR GHD GH VHU XWIGDGHV

DRXP X0V TXH @ HPSUHWD D/ R

GMMEX\H \ TXH VH HOFXHOWDQ SHOGHQMV
GH DSTDU WHOGMGDY FRPR  5HVXGEGRV

( OYDERU QRP LQDOHY HOYDRUSOMWP DGR HQHO 5HVHIXDV R FXDOXIHU RWR FRGAHS\R GHO

VIX®

(O YORU QRPIQDO GH XQD DFFAPQ WHCH
SUQASDE HOM XQ SLIRSUMWR BUDO. FRQEE®!
TXH UH®ID XQ YDRURWIQDCR SUP DUR SHIR
HQ P XAKRV FDVRV HV GH SRFD [P SRUBHID \
VHOAGR SIEPWR SDD BV IQYHWRWHY \ D TXH
® TXH P £V [P SRUB HY HOYDRUUHDO, HOYDRU
GH P HIFDGR GH XQD DFANQ TXH VRQ &Y TXH
GHWLP LQDQ VX YHUEDGHRR YDBRU\ LHQGP HOR

SRWCHDO

&DOSMIO &RQEE® (V SRU HWR TXH HV

HHVOUR FROMGHDU @ SWRRSRWANQ TXH
WQGLEQ RV QXHYRV DFHRQMAV HQ HO&DSIMO
6RADO

( Wi GLHUIHQAD HV @ 3UP D SRU&RBFDANQ GH
$FARQHV FXHQW® GH QDXUD®] D DRUHHGRWD GHO
&DSMIO &RQEE® FROFHSWR XVAHSWEGI GH
GMMEXIWH FRP R GYIGHQGRV HQ FDVR GH TXH
DV ® GHAGD © DVDP EGD GH DFARQMV




' HVJWDADGDP HOM P XFKDV HP SUAVDV QR
FROMGHDQ R GHVARQRAHQ & DQWURU\ FDGD
YH TXH DOXQD GH H@V HHAWD XQ
DXP HOR GH FDSMIO ©® DSRUBALQ GHO
DFARQIMD R QXHYRV DFFIRQMENV MIHP SUH HV
D YDRU QRP IQDO VHQGR HWR \RWB® HOM
HTXLYRFDGR H LQFRQYHQHOM

(QIQ

&XDQGR VH @ND D FDER XQD YHQ® CH
DFARQHV QU LFDP HOW HODFARQMD QR @V
YD D YHQGHU D YD®RU QRP L[QDO SRU® TXH DO
UHDQ DU @ HQDWMIQDALQ GHEH FROMGHDU XQ
SRVE®! YDBRU GH P HIFDGR WIQHQGR FRP R
EDVH HO YDBRU UHDO GH ®V VIX®V (AR

GHIQWYDP HOM P SGD TXH YD REWIQHU
XWIGDGHY TXH FDXVDQ HO 65

FRUHVSRQGHQM

(Q HOFM\R CGH ® YHQ® GH DFARQHV GH
QXHWAR DFFRQM® RUWIIQDO YHDP RV FUP R
VH GHEH WDVBUI MFD® HOW HAD RSHUDAPQ

6H GHEH GHWLP LQDUM_H[ Mt J DQDQAD HQ @
RSHUDALQ P HGIDQM HOWI XIHQM FEBX®

Precio de venta por accion
(-) | Costo promedio por accién actualizado
(=) | Ganancia (pérdida) por accién
(x) | Numero de acciones enajenadas
(=) | Ganancia (pérdida) en la enajenacion

(OFRWR SWRP HGR SRU DFAQ DRXDQ DGR
VH GHWLP QD GH @ VLI XIHQM P DOHD

Costo comprobado de adquisicion actualizado
(+/-) | Diferencia de CUFINES
(=) | Monto original ajustado
(/) Numero total de acciones
(=) | Costo promedio por accion actualizado

(O FRWR FRP SLIREDGR GH DGTXIMHAUQ
DRXDAQ DGR VH GHWLP 1D

Costo comprobado de adquisicion por accion
(x) | Nimero de acciones del enajenante
(=) | Costo comprobado de adquisicion
(x) | Factor de actualizacion
(=) | Costo comprobado de adquisicion
actualizado

< HH FROFHS\R WDIR GH GIHHQAD GH
&8)-1 (6 VHREWHQH

CUFIN actualizada a fecha de enajenacion
(+) | Pérdidas amortizadas en periodo de tenencia
(=) |Sumal
CUFIN actualizada a fecha de adquisicion
(+) | Pérdidas fiscales pendientes de amortizar a
fecha de enajenacion
(+) | Reembolsos pagados en periodo de tenencia
(+) | UFIN negativa pendiente de disminuir a fecha
de enajenacion
(=) | Sumall

&XDQGR @ 6XP D —HV VXSHURUD 6XP D — @
GUHHQAD H VXP D DO&RWR &RP SUREDGR
GH $GTXMHApQ $PXDIDGR (Q FDWR
FROADUR VL@ 6XP D —HV IQIHIRUD 6XP D —
® GIHHFAD W UMD GHO &RWR
&RP SLIREDGR GH $GTXIMHAuQ $PXDI DGR
'H DK HWM WP S®!I SWRAHGIP HQR CH
FEGX® SDUD GHWLP LODUHOUHVXGBIGR TXH M
REWHQH HQ XQD YHQW GH DFARQHV\ FDX\VDU
HO65 FRUHVSRQGHOWM « 6HQFLAR YHUEDG!




8 Q SXQR TXH FROMGHR QDGD FRUHAR HV
HO KHKR GH LOFOIWU HQ HO FEBX®R @V
5HHP ERORV SDIDGRV HQ HO SHURGR GH
WIQHQAD \D TXH WL HQ GIEKR SHURGR \H
HHAMDIRQ HWRV HP ERORV \H GHEHUD
WIQHU HQ FXHOW TXH HVDV DFARQHV \D QR
H LMMQ DOP RP HQWR GH @ HQDMIQDAUQ SRU
@® TXH QR GHEHUDQ GH FROVGHIDUH (WM
WP D HV GH P XAKR DQEQAY \ GMVAXMUQ
SHR\ R QR FROMGHR TXH VHD FRUHAD HD
LOFOMuQ D P HQRV TXH VH KD\ DQ FDP EIDGR
@V YDRUHV QRP LQDBN GH @V DFARQHV\ \H
KD\DQ WHHP ERGDGR GH P DQHD SDUADO
VXSXHWR P X\ DR +1 R & AHHY'

7RGD HWD GHWLP IODANQ VH  HOFXHOWD
GHIQGDHQHDUEX® GHD/ 65

(Q @ SIEPAFD VH SXHGHQ SUHVHQBU XQ MQ
Q/P HR GH RSHIDARQHV TXH \H GHEHQ
DQDY DU FDGD XQD GH H@V ® DQMURU
SOWP DGR HQ HWM DUNEX® HV @P «P RV
DOR JHQHDO\ FRP¥Q HQ HWM WSR GH

RSHUDARQHV

(Q XQ SW[IPR DUFX® DQDQDUHP RV HO
WP D GH 5HGXFANQ GHO &DSWVIDO 6RADO D
WDY«V GH UHHP EROR GH DFFIRQHV

&RP RMHP SWH P HVHQR P X\ KRQUDGR GH
SHIMOHHU D ® &RPIMpQ )MDO GH
$1$)-1 (7 SUHMGIGD SRUP L DP IR HO& 3
RV« GH -HWA &HEDTRV &DEDMIR \ TXH WH
PH SHP VD HP MU P L RSIQQ D WDY«V GH
HWRV DUAEX@V TXH VH LIQFO\ HQ HQ @ UHYMM
&RQ &IHQAD )MDO ' HHDQGR WD GH
XWIGDG ® DTX HVFMR P H GHVSIGR QR MQ

DOWA SRQHLP H D VXV pLGHQHV 0 LOJWDADV
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1 7(5(6(6 < 686 ()(&726 )-6&$/(6 (1 $GPEV GH ®V W DDGRV SRU HO SUP HU

3(5621%$6)76-&$6

&XDQGR KDEQP RV GH "QMHVHY HY QHFHVDUR
DIMOGHU ® HWEEGHAGR HQ HOFDSW® 9” \
MSW® " GHO7W® "9 GH OV 3HWRQDV
) VIFDV FRQ HOREMVR GH SRGHUIGHOWIFEDU®V
HTXMWRY HQ FDGD FOSW® VX P RP HOR
DGHPXDGR GH DFXP XOAUQ DV FRP R GHEHQ
FDXVDU\ SDIDUHOP SXHWR FRUHVSRQGHOWM
SDWD BBV HHARY FRPHJDUHP RV HUM
DQEDAY FRQ HOFDS W@ GH IOMUIHVHY HQ @/ H\
GHOP SXHWR VRELH O 5HQW /765

&DSW®R 9”

' HEVIQIUHVRV SRUIQMHHY

(V QHFHVDUR UHP RQELORY DODWIEX®  GH @
/765 SDID FRQRAHU TXH WH FROUGHD
LOMHVHY SDD HHARY GH HAD B\ \ BV GHICH
DV

SUMX® 3D @V HHRRY GH HAWD / H
VH FROMGHIDQ IOMHVHY FXDIXIHD TXH
VHD HOQRP EUH FRQ TXH VH GV GH-MIQH D
® WGP HORY GH RXGWV CH
FXDOXIHU FOVH 6H HOWHQGH TXH HOWH
RWRV \VRQ IOMHHY BV IHQGP IHQRY GH
O® GHXGD SYEGD GH ® ERQRV X
REQDARQHY  IQFONHQGR  GHVRXHQRV
SUPDV \ SUPIRV ® SUPIRV GH
LHSRURV R GH SWEP RV GH YDBRUHV HO
PROR GH OV FRPMRQV TXH
FRUHVSRQGDQ FRQ P RWR GH DSHUMWD R
JDDQD GH RKXGMRY HOP RQR GH OV
FROADSUHWEFRQHY FRUHVSROGHQOMY D
©® DAHSWHUQ GH XQ DO GO
RWRUDP HQR GH XQD JDUDQM® R GH @
UHVSRQVDELGEDG GH FXDIXIHUFOWH

< QDU DGGR

SEUDR GHO DWWX®
QRP EWDGRV HQ HVWM DUWX® BV LI XIHQOMV

VRO  IOMHVHY

D * DQPQHD HQ @ HQDWQDHUQ GH ERQRV
YORHV \ RWRV VIX®V GH FKGWR
VEHP SWIH TXH WDQ FRE®FDGRV HOAH HO
JUDQ SYEGR IQYHMRQWD

E /D JDQDQAD GHUYDGD GH ® GHHKRY
GH RkGMR DGTXIWUGRY SRUHP SUAWDV GH
| DPVRUDWA 1 LODQAHR

F / D JDQDQAD GHUYDGD GH BV GHIHKRY
GH AKGMR DGTXIUGRV SRU VRAHGDGHV
|LQDQAHDY GH REMVR P VBAS®!

G (Q DUHXGPHOR IIQDAHR HY
IOM&KY @ GLIHHYAD HOWH HOVRWEIO GH
SDIRV\ HD 2”

H /D AMuQ GH GHHKRV \VRELH ®V
IQIUAVRY SRU RRUDU HOXVR R JRFH
WP SRIDO GH IQPXHEGV  YHUWIFDU
SIRFHGP HOR HQ HO SEUDR  GHO
DUVEX® /765

| /RV DMWWV HQ ®V FROADRV GH
DUHQGEP [HQWR IIQDQAHR

J * DQDQADV\ S«UGEGDVFDP EIDUDV

K /D JDODQAD SIRYHQHOM GH O
HADWQDAUQ GH @OV DAHRQHV GH ®V
IRQGRV GH LQYHMpQ HQ LOMXP HORV GH
GHXED

$KRW EHQ \D GHIQGR TXH VRQ IOMHHV
SRU SDUM GHO DUWFX® GH @ /765

REVHUOHP RV TXH HVBEGFH HDUWFX® ~ GHO
FDS W@ GH IOMHVHY SHVRQDV I VIEDV \ HQ VX
SUP HU SEUDR VDD TXH VRQ QMM
DT XH®RV WSLIEDGRY HQ HDUWFX®  GH @/ 765
\ ®VGP £VTXHFRQRWP HDOP WP DWQIDQ

HO WDWEP HOR GH "QMKV SRU ® EQR
REWQIDP RV ®V GEKRV SRU HM DUFX® HQ

FRP HOR




%4HQH IELDURY GH VHIXURV (OVDGRURPHGHRDQ Y H UWH {HED

$SRUBAPQ GH IQYHMUQ VDOGRWHREWHGHBLY LG XP D

GREHIXWD GO WIXR  CH GHORWD O GR YD UGHO\DQ Y H UWQ WQ H
|DIAP HOR H@®Y%PHGRIG DEFHOR QY HUWLIDQ
3DJR GH UHMWRY SDURDBN FRQV L GOIRMDUV H UGIWHIVQ J MARR V

/JRV. WGP IHORY GH OV SDJDGRYV
DSRUBARQHY YREQEUDY <QIDVLV D3DGLGR

<D KDEIHQGR GHIQGR TXH VRQ"QMHHY SDID  (QUAVXP HQ @G\ W DD & MIXIHM
HHARV GH @ /65 HV QHA-VDUR DERWGDU HO

REMMR GHOSUHVHOWM DUWFX® SDIDHP SHDUHO —QWHUKW G- QWHQRWY L Q DIOM XV W H

DUNEX® HAMEGFH TXH W GEHQ SRU LQIODFLuQ
DFXP XOUD ®V GHP £V IQIUHVRV REWQIGRY HQ

HOHWUAHRR SRUSDUM GH @ SHURQD IMED ® 3DlD HHARV SEFNRY SOQMP RV @
IOMHAHY UDBN SDID ® FXDO G-EHP RV P HEEQIFD\ XQHWP S& FRQ GDWRV
HOWRQFHV FRP SUHQGHU TXH HOIOWMUV TXH \H

REWHQH QR HV HOTXH VH DFXP X® SDIDHHARY  "QMUHVHY SDIDGRV

GH @/ "65 MQR HO'QMKY UHDOTXH QRV KDFH  $MVIM DQXDOBRUIQ @ARQ

IHHHAD O B\ HQFRP HOR QMUY UHDO

6 HF R Q WIU®Q W VULH M@ R Q VWRH 06DER 3WRP HAR GDUR GH @ IQHMuQ
TXHORVQWH UHWVHED @ M ¥\&\Ww Ul IDARUGHIQOANQ

L QIO DB D WPV WHRIW F VHROW X g Wi DM DXDGSRUIQ@ARQ
LQIODVHMOWHUPRRO WAL SOHGD QGR

VD OGURRH G IGRD UG HY DQ Y HQTWL'1 3& P £V UHAHOM GHCGSHURGR
JHQHORMVQ W H USHR/BHED FWIRWBY H 1 3& GHCBUP HUP HV GHOBHURGR
REWHGHDH VW Q L GEKOR L HQ W HPRARUGHIQOALQ

TXHJHV XOKMBH Y LHBA QG UIMHLRQDO
GH3UHF DRA/R Q V X P LGSHRH \P £ v (QHOWXSXHWR GH TXH HODMM SRUIQ OANQ

UHFLHD&HURBE DQ Y HUN QWYY PDRUD & IOMHHY VH FROMGHDE
HOLWDGQGRLFARHUHV SR QB 6H QMHRY RS«WEED P IMP DTXH SXHGH UMBUAH GH
P H\G HSH U L R& B Q &GI8 £ 0 FXOXRH &Y GP £VIQIUARV GH O SHIRD | MED HQVX

VHJHILHVY VB UDVRU H D GREKQ GHFOWDALQ DXDOH AHSWR FROAD VXHGRV \
SHULRGRHUR RQPHVR DE DU T ¥PURV\ DRRMCDG HP SUMDUDO
IUDFFLRGHWHY HOLQFUHPHQWR
SRUFHQMHWE. W DGR LEBIUBL FKR

SHULRGRDFFEHHWH RQVLGHUDUE
HQSURSRUF@MP HGRG DS/RH O

TXH VH HIHFW%D HO FEOFXOR




( Q HOUXSXHWR GH TXH HODMWWM SRUIQ @FAQ
VWD PDRUD ®/ IOMHHY \H FROUGHDE
FRP R S«UEGD P VP D TXH SXHGH UABH GH
®VGP £V IQIUHVRY GH @ SHIWRQD I VIED HQ \ViX
GHFOWAPQ DQXDOH FHSVR FRQOWD VXHTGRV \
VDDURV\ DRRYIGDG HP SUHVDUDO

/ D S«UWEED SXHGH DRAXMDQ DUH GAMGH HOP HY
GHOHWUHHR HQ TXH REXUW \ KDW TXH HO
YO R P HV GHOHWWAHR HQ TXH W Ds@ XH

6HWH HWHHRY SDD DSGDUD

' HEHP RV FRMGHIDU WP El«Q GHOWR GHO
VHIXQGR SEUDIR GHODUWFX® HWEEGFH
XQD DFOWDANQ [P SRUBOM \RGD YH TXH
IQGIFD TXH WDEQGRVH GH IQMHVHY SDIDGRV
SRU VRAHGDGHY TXH QR IRWP HQ SDUM GHO
VIMMP D IIQDQAHR \ TXH GHUIYHQ GH VIXBV
YDBRU TXH QR VHDQ FRBFDGRV HQAH HOJUDQ
SYEGR (QMHMRQUWD D WDY«V GH ERODV GH
YDRUHV DXVRU] DGDV R P HIFDGRV GH DP SM
EXUDMEDG HWRY \H DFXP XOWDQ HQ HO
HWUAER HQ TXH VH GHYHQIXHQ

3RU @ \BQR GHEHP RV FRQUGHDU TXH OV
SHURQDV IVIEDV TXH SUMMQ UHFXURV D
SHYWRQDV P RIDBN GHY W® ™ GH D@/ 765 \ GHO
7W® ™ SRU PHARQU DOXQDV @V
IOMHVHY TXH HABV V8P DV BNV SDIXHQ WH
DFXP XOWDQ HQ @ IHKD GHWMUP IQDGD HQ HO

FROADWR SDWD SDIR  IQGHSHOGHOWP HOWM GH
TXHWDQ FREWDGDVR QR

(Q ® LHDRR D ®V P SXHWRV TXH GHEHQ
SDIDUHVRY IQMUIHVHY GHEHP RV FRMGHIDU®
HMEEGACGR HQ HO DUWFX® \ ®
DQDO DUHP RV FRQ &V MIXIHQMY HYAP SBV

D 4XLHGQEDIX DRV W H WY HAH
UHILHOW W FXOFRHEHWHW HID HU
ODSHUVR QMY K BI'QW H DIWRER) H
GHVWASWICPBDGBIO OBXDO
OB VWDEKW®EMW FXGRODH\GH
"QJUHBRYPHEHUDFLY@ VFRPR
ODBD VIS WDXG HW H U P L GBI FIROQ
PLVPRVLHPOBSHJO®HSHVROXFLC
OLVFHO§RWHDBZO) HVWDEOHF
TXHODVYQVWLWXFXRIGH®PQH O
VLVWHRDDQFLAH]RFDBRGUEQ
XW L @yDEHB O \PXOWLBDUOTL
SRU ORV G DV TXH FRUUHVSRQ
(VW\RHW U D G FOHY L J X L H RRIDID D
WDBRXGBO VHGLY H®RW UH
REWHQHPRW D V®H O DO
SURPHBHR VO/DID B S O LHF\DW/D V D
OBXDMOGLDUQREWH YHEROWLSOLT
SRORMYW H UREAMN QH GHRR® H

SRU ORV GHO PHYV

E7DWEQGRVRFLHGDGSDI XHQ
LQWHUHXYHFR UUHV S @GV HP D
ILQDQFRHI[WRDQ® DGBU HQML 1 Q
VHUGHO VREUBRW QWHHV HV
QRPLQDOHIW I L DWDHDMOVWLWXFLR
GH VHIJXURV

F/DVSHUVRODBVFADMWAZQLFDPHQW
REWHQLDQUHBRWLQWH U BWIOV
FDS VOXORKRH[FHGE®QR QIHVRYV
GH SRGUESWIRERQGHUDU
OD UHWHQFLPQ FRPR GHILQLWL




' HHW IRWP D HQ FRP R VH GHEHQ FRQUGHIDU
® IQUWRY GH HWM FDSW® DKRWD
UHDQ DUHP RV XQ DQEQAY DOFDSW® GH BV
GHP £VIQIHVRY HQ @ LHDWR D BV IOMHVHY

(OFDSW® " FRPSHGH D ®& GPEV
IQILMVRY QR MBLLIEDGRY HQ &V DQMURUHV
FDSWE®V DV’ ® W+ DD HODUWFX® GHO
/765 SHUR GDGD ©® QDVWDB] D GHIDUWX® VR®
DQDQ DUHP RV & LHDWYR D BV IQMHVHY\ SDUD
® FXDOHV QHFHVDUR DERUGDU® HABXOGR HQ
HDUWX®  GHO/"65 HQVX IIDFAPQ™

$UW FXORGHHQWLHTRXGHH QW UH

RWURRQQJUHNGWRW «UPLGRYV

HVWH &DS WXOR ORV VLJXLHQ'y\bI-bV

" (OLP S RHOBMO DFHXGONUGRQDG
SRWHODFUHHBRIWJIDGORWRWUD
SHUVRQD
"»IDIJDRQFEDE LD U DRNVQ WH/H V
SURYHQLHEHNHYGLWRWWLQWR
ORVH:DODGERMW®EDS WYOBHO
7 WXOR -9 GH HVWD /H\
<QIDVLV D:DGLGR

$KRW EHQ WDEQGRWH HVSHFTIEDP HOM GH

"QMHVHY GHEHP RV DMQGHUD ® \H DOGR HQ
HDUWEX®  GHD/"65

$UW FXOR7TUDWEQGRVBQDQFL
FDPELDUGB®VLQW H UB VXHW H
UHILHMWEBDIVX®RHVWIU®DV
VLIXLHQWHVY UHJODV

" 7JRGBHUFHSAREWHQSERDHO
DFUHHG/RILHQWHQ GHEL F BI@D

D6IHOPHHGHUBEHHQ@H®EHXGRU
HQPSXHVWREUVRBE BHKW RWBO
ORMQWHUMMB V¥ L /R P STIXHY X
YDOBOFDOMRXEUHG-DSLWDRV
PHQFLRQDGRV LQWHUHVHYV

E 6LORELHQWYORXEUHQ@DSLWDO
DGHXGDBR/ HFDXVDHEPSXHVWR
VREWRVQWHUHMHYERFUHHGRU
GHFOODMHQRVHUHVHWGYAFKRYV
FROQWHUIDLHXGBRWRNQWHUGNRHYV
SDIJDGRYV

F6IODGMXGLNBKREEXQVHUFHUR
VHFRQV LG HQDADH U BY VAHD\F L GOFDV
W L GXOK HV X GMUWH V WDDQUD V
FDQWLGDGHIWHFLE® F U H H GIROU
DD S L WID®HXGD WRHPSTMHHO
DFUHHGRVHUHVH GHUH F KRV
FRQWIHBHXGRDUDRNIHF VGRV

HVWIDDFF LY XWRULGDGHDOHV

Y/

SRGUWRD BFRRY D ORO RBL HQHY
GHODOTRHRUGHQE@QD FWR HDU
YDORUKD\DHUYLGHEDVSDUDD
SULPHUD DOPRQHGD

""(CSHGUWRWBOUFIIHIED SLWDO
RGHORVQWHUVBGHXGDGERMQGR
HOBHHGRRWH UHVHGHMHFKRYV
pFROWGWHGB HXGBBDOXJDBDIBHO
LPSXHWWREBDU®BHOH X GRRRIE BilD
FDSLWDO \ ORV LQWHUHVHV SH

"» & XDQGR RY @3 H U « G LRGRHY
SU«VWDRWWR UJDIBRAW LGHB®/ HV
O«[LFRFRHUDFXPXODERBYER

SULPMW«<UPLMRQWHUMMAYLGRVFREUM@HIHFWIHGELHQRWQ
H[FHSWBORFDVRIMHDGMXGLFDFUVEY YLFLRV

MXGLSTLWB® D JB H5 H X GHDAD RTIVX H
VH SURFHGHUE£ FRPR VLJXH




"9 &XDQGRURYHQIIHBHS UV LWRKMDY SHIRQDV [MEDV TXH UHAEDQ
HIHFWXDIB®&NOH[WUD QM GR IQIUHVRY GH ® W DOGRV HQ HODWWFX®
FU«GLWRSU«VWDRRWRUJD G RAVHAXDEQ GRV  SDIRV  SIRYMRQDBN
UHVLGHQWQHDH[W U D Q MHURE §P HMADBN D FXHQ® GHOIP SXHWR DQXDO
DFXPXODEOHV FRQIRUPH VHNHIA RHHAEBPAGR HQ HIDUFX®  GHO
/765 VH G DSGDE O \BULD GHODWFX® D
9 7UWE Q GEMNH « G LR N X GG H BVIQIUHVRV DFXP XCEGNV
RSHUDFLRDHY VH HQFXHQWUHQ
GHQRPLQBGQRYILGDGH\Q Y H U V(IVUBSRUEQM UHDQ DU XQD SUHAMUQ HQ ®
VHUEQDFXPXDEOHWD QW R R WHDAR DOVIXQGR SEUDR GHODUWFX®
LQWHUHMVRPRHODMXVWXHVHGH® /65 WRGD YH TXH W DD TXH WL &V
UHDOLPK SULQFLSIRU HV W DOMHHYVRQ SDIDGRV SRUSHYVRQDV P RUIDBV
GHQRPLQDGR HQ GLFKDV X GHE®E BV GHOV/"65\ FRUHVSRQGHQ D

«<QIDVLYV D3DGLGR

$V  PMPR HO SEUDR VHIXQGR HV HWM
DIVX® HQ FRPHOR SUHAMD TXH ®V
IOMHVHY GH OV IIDFARCGHY "™ ™ \ 9 VHEQ
DFXP XOEGN FRQRWP H HO DUFEX® HV
GHHAU FRQRWPH DO GHYHQUIR HFASWR ®V
HODARY D @ IWDFANQ "9 TXH WEQ
DFXP XOEGBN BV LOMIHVHY QRP IQDBN HQ HVM
YQFR FDWR FRQRWPH ® IQGEAD HOSEUDR
VH R GH HM DV P WP R HODUWWFX®

GHOSHIOP HOR GH @ /765 5/765 HWIEGFH
TXH VH SRGE RSWBUSRUFXP SWFRQRWP H ®
VH DB HIFDS W® GH BV GHP £VIQIUHVRY

3D HHARYV GH FXP SO ® HDWR D ®V
SDIRV GH ®V [P SXHWRV FRUHVSRQGHOMV HV

CQHAHVOUR YHULIFDU® MIXIHQM
d r

®V FRQFHS\RV IXQGDP HQBGRY HQ HODUWFX®
GHD®/"65 O HWMQANQ VHE GH ©@ WD
P £[IP D GH @ \BULD FROMQIGD HQ «ODUWIX®
GH @ /65 HV GHAU FRP R SDIR

SIRYMRQDO

SRUR WQR VL WH UHHEHQ IQIUIHWRY GH BV
HAWREGHGRV HQ HODUWFX® GHD/"65 @

UHWQALQ VHE GHO SDD @V SHIRQDV

IVEDV MHP SIH \ FXDQGR HDQ  IOMUIHVHY
SDIDGRV SRUSHURQDV P RUDBN GHY W® ™

3RU YW R GEHP RV HWREGHHU TXH OV

SHYRQDV 'VIEDV BNV KDQ UHMQGR "P SXHVR
6RELH @ 5HOD SRU @ \BOR HY QHFHVDUR
WEDODU TXH GEHQ UDODU SDIRV
SIRYMRQDBN HQ AHUR FDWRV WIOFRPR ®
HMEGFH HDUFX®  GHO/"65 HQ GRQGH
KDFH O WXHOM PHXQQ DIXH®V
FROMEX\HOMV TXH UHAEDQ IQILWVRV HQ
IRPP D HVSREGED GH ®V W DOGRV HQ HO
DUVX®  GHO®/"65 SHIR TXH QR WDQ GH
®V FRMGHDGRV HQ HODWEX® FXEULEQ
FRP R SDIR SWIRYMRQDOHO GHOIQILHR
SHUAEIGR D FXHQ® GHAP SXHWR DQXDO






























































































