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�H�Q�F�X�H�Q�W�U�R���S�U�R�I�H�V�L�R�Q�D�O��

(O�KRWHO�GLVSRQH�GH��� �KDELWDFLRQHV�\ �� �DSDUWDPHQWRV��WRGRV�GLVH£DGRV
SDUD�RIUHFHU�FRQIRUW��WUDQTXLOLGDG�\ �SULYDFLGDG��&DGD�HVWDQFLD�SHUPLWH
XQ� GHVFDQVR� UHSDUDGRU� WUDV� OD� MRUQDGD�� DVHJXUDQGR� TXH� ORV
SDUWLFLSDQWHV�SXHGDQ�DSURYHFKDU�DO�P“[LPR�FDGD�DFWLYLGDG�FRUSRUDWLYD
HQ�XQ�HQWRUQR�DFRJHGRU�\ �UHODMDQWH�

�(�O���K�R�W�H�O���G�L�V�S�R�Q�H���G�H���������K�D�E�L�W�D�F�L�R�Q�H�V���\�������D�S�D�U�W�D�P�H�Q�W�R�V�����W�R�G�R�V���G�L�V�H�£�D�G�R�V
�S�D�U�D���R�I�U�H�F�H�U���F�R�Q�I�R�U�W�����W�U�D�Q�T�X�L�O�L�G�D�G���\���S�U�L�Y�D�F�L�G�D�G�����&�D�G�D���H�V�W�D�Q�F�L�D���S�H�U�P�L�W�H
�X�Q�� �G�H�V�F�D�Q�V�R�� �U�H�S�D�U�D�G�R�U�� �W�U�D�V�� �O�D�� �M�R�U�Q�D�G�D���� �D�V�H�J�X�U�D�Q�G�R�� �T�X�H�� �O�R�V
�S�D�U�W�L�F�L�S�D�Q�W�H�V���S�X�H�G�D�Q���D�S�U�R�Y�H�F�K�D�U���D�O���P�“�[�L�P�R���F�D�G�D���D�F�W�L�Y�L�G�D�G���F�R�U�S�R�U�D�W�L�Y�D
�H�Q���X�Q���H�Q�W�R�U�Q�R���D�F�R�J�H�G�R�U���\���U�H�O�D�M�D�Q�W�H��
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(O�KRWHO�GLVSRQH�SULQFLSDOPHQWH�GH�WUHV�DXODV�WRWDOPHQWH
HTXLSDGDV�� LGHDOHV� SDUD� RUJDQL]DU� UHXQLRQHV�
SUHVHQWDFLRQHV� R� IRUPDFLRQHV� FRUSRUDWLYDV�� $GHP“V�
FRQWDPRV�FRQ�HVSDFLRV�FRQYHUWLEOHV�HQ�DXODV�DGLFLRQDOHV
VHJ¬Q�ODV�QHFHVLGDGHV�GHO�HYHQWR��7RGDV�HVW“Q�HTXLSDGDV
FRQ�WHOHYLVL¥Q��SUR\HFWRU�\ �PDWHULDO�GH�RILFLQD��RIUHFLHQGR
XQ�HQWRUQR�SU“FWLFR�\ �F¥PRGR�SDUD�GHVDUUROODU�FXDOTXLHU
DFWLYLGDG� FRUSRUDWLYD�� /D� GLVWULEXFL¥Q� IOH[LEOH� GH� HVWRV
HVSDFLRV� SHUPLWH� RUJDQL]DU� MRUQDGDV� GH� WUDEDMR
GLQ“PLFDV�� WDOOHUHV� R� VHVLRQHV� IRUPDWLYDV�� DVHJXUDQGR
TXH�WRGR�WUDQVFXUUD�VLQ�FRQWUDWLHPSRV�

�(�O���K�R�W�H�O���G�L�V�S�R�Q�H���S�U�L�Q�F�L�S�D�O�P�H�Q�W�H���G�H���W�U�H�V���D�X�O�D�V���W�R�W�D�O�P�H�Q�W�H
�H�T�X�L�S�D�G�D�V���� �L�G�H�D�O�H�V�� �S�D�U�D�� �R�U�J�D�Q�L�]�D�U�� �U�H�X�Q�L�R�Q�H�V��
�S�U�H�V�H�Q�W�D�F�L�R�Q�H�V�� �R�� �I�R�U�P�D�F�L�R�Q�H�V�� �F�R�U�S�R�U�D�W�L�Y�D�V���� �$�G�H�P�“�V��
�F�R�Q�W�D�P�R�V���F�R�Q���H�V�S�D�F�L�R�V���F�R�Q�Y�H�U�W�L�E�O�H�V���H�Q���D�X�O�D�V���D�G�L�F�L�R�Q�D�O�H�V
�V�H�J�¬�Q���O�D�V���Q�H�F�H�V�L�G�D�G�H�V���G�H�O���H�Y�H�Q�W�R�����7�R�G�D�V���H�V�W�“�Q���H�T�X�L�S�D�G�D�V
�F�R�Q���W�H�O�H�Y�L�V�L�¥�Q�����S�U�R�\�H�F�W�R�U���\���P�D�W�H�U�L�D�O���G�H���R�I�L�F�L�Q�D�����R�I�U�H�F�L�H�Q�G�R
�X�Q���H�Q�W�R�U�Q�R���S�U�“�F�W�L�F�R���\���F�¥�P�R�G�R���S�D�U�D���G�H�V�D�U�U�R�O�O�D�U���F�X�D�O�T�X�L�H�U
�D�F�W�L�Y�L�G�D�G���F�R�U�S�R�U�D�W�L�Y�D�����/�D���G�L�V�W�U�L�E�X�F�L�¥�Q���I�O�H�[�L�E�O�H���G�H���H�V�W�R�V
�H�V�S�D�F�L�R�V�� �S�H�U�P�L�W�H�� �R�U�J�D�Q�L�]�D�U�� �M�R�U�Q�D�G�D�V�� �G�H�� �W�U�D�E�D�M�R
�G�L�Q�“�P�L�F�D�V�����W�D�O�O�H�U�H�V���R���V�H�V�L�R�Q�H�V���I�R�U�P�D�W�L�Y�D�V�����D�V�H�J�X�U�D�Q�G�R
�T�X�H���W�R�G�R���W�U�D�Q�V�F�X�U�U�D���V�L�Q���F�R�Q�W�U�D�W�L�H�P�S�R�V��
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(O�SDODFLR�FXHQWD�FRQ�GRV�VDORQHV�SULQFLSDOHV�TXH�DSRUWDQ
FDOLGH] �\ �FRPRGLGDG�D�FXDOTXLHU�HQFXHQWUR�FRUSRUDWLYR�
(O� 6DO¥Q� 6RFLDO�� VLWXDGR� HQ� OD� SODQWD� EDMD�� HV� XQ� HVSDFLR
YHUV“WLO� GRQGH� ORV� SDUWLFLSDQWHV� SXHGHQ� UHXQLUVH�� FKDUODU
WUDQTXLODPHQWH� R� LQFOXVR� RUJDQL]DU� SHTXH£DV� H[SRVLFLRQHV
GHQWUR�GHO�HYHQWR��6X�DPELHQWH�DFRJHGRU�SHUPLWH�FRPELQDU
WUDEDMR�H�LQWHUDFFL¥Q�VRFLDO�HQ�XQ�HQWRUQR�HOHJDQWH�

(Q�OD�SDUWH�P“V�DOWD�GHO�HGLILFLR�VH�HQFXHQWUD�OD�%LEOLRWHFD�
OODPDGD�(O�6REUDR��XQ�HVSDFLR�SHQVDGR�SDUD�HO�GHVFDQVR�\ �OD
GHVFRQH[L¥Q��$TXŸ�ORV�SDUWLFLSDQWHV�SXHGHQ�UHODMDUVH��OHHU�R
GLVIUXWDU�GH�XQ�PRPHQWR�GH�WUDQTXLOLGDG�GXUDQWH�OD�MRUQDGD�
HQ� XQ� HQWRUQR� VLOHQFLRVR� \ � OXPLQRVR� TXH� IDYRUHFH� OD
FRQFHQWUDFL¥Q�\ �OD�FDOPD

�(�O���S�D�O�D�F�L�R���F�X�H�Q�W�D���F�R�Q���G�R�V���V�D�O�R�Q�H�V���S�U�L�Q�F�L�S�D�O�H�V���T�X�H���D�S�R�U�W�D�Q
�F�D�O�L�G�H�]���\���F�R�P�R�G�L�G�D�G���D���F�X�D�O�T�X�L�H�U���H�Q�F�X�H�Q�W�U�R���F�R�U�S�R�U�D�W�L�Y�R��
�(�O���6�D�O�¥�Q���6�R�F�L�D�O�����V�L�W�X�D�G�R���H�Q���O�D���S�O�D�Q�W�D���E�D�M�D�����H�V���X�Q���H�V�S�D�F�L�R
�Y�H�U�V�“�W�L�O���G�R�Q�G�H���O�R�V���S�D�U�W�L�F�L�S�D�Q�W�H�V���S�X�H�G�H�Q���U�H�X�Q�L�U�V�H�����F�K�D�U�O�D�U
�W�U�D�Q�T�X�L�O�D�P�H�Q�W�H���R���L�Q�F�O�X�V�R���R�U�J�D�Q�L�]�D�U���S�H�T�X�H�£�D�V���H�[�S�R�V�L�F�L�R�Q�H�V
�G�H�Q�W�U�R���G�H�O���H�Y�H�Q�W�R�����6�X���D�P�E�L�H�Q�W�H���D�F�R�J�H�G�R�U���S�H�U�P�L�W�H���F�R�P�E�L�Q�D�U
�W�U�D�E�D�M�R���H���L�Q�W�H�U�D�F�F�L�¥�Q���V�R�F�L�D�O���H�Q���X�Q���H�Q�W�R�U�Q�R���H�O�H�J�D�Q�W�H��

�(�Q���O�D���S�D�U�W�H���P�“�V���D�O�W�D���G�H�O���H�G�L�I�L�F�L�R���V�H���H�Q�F�X�H�Q�W�U�D���O�D���%�L�E�O�L�R�W�H�F�D��
�O�O�D�P�D�G�D���(�O���6�R�E�U�D�R�����X�Q���H�V�S�D�F�L�R���S�H�Q�V�D�G�R���S�D�U�D���H�O���G�H�V�F�D�Q�V�R���\���O�D
�G�H�V�F�R�Q�H�[�L�¥�Q�����$�T�X�Ÿ���O�R�V���S�D�U�W�L�F�L�S�D�Q�W�H�V���S�X�H�G�H�Q���U�H�O�D�M�D�U�V�H�����O�H�H�U���R
�G�L�V�I�U�X�W�D�U���G�H���X�Q���P�R�P�H�Q�W�R���G�H���W�U�D�Q�T�X�L�O�L�G�D�G���G�X�U�D�Q�W�H���O�D���M�R�U�Q�D�G�D��
�H�Q�� �X�Q�� �H�Q�W�R�U�Q�R�� �V�L�O�H�Q�F�L�R�V�R�� �\�� �O�X�P�L�Q�R�V�R�� �T�X�H�� �I�D�Y�R�U�H�F�H�� �O�D
�F�R�Q�F�H�Q�W�U�D�F�L�¥�Q���\���O�D���F�D�O�P�D
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(O� 3DODFLR� RIUHFH� YDULRV� HVSDFLRV� DO� DLUH� OLEUH� LGHDOHV� SDUD� HYHQWRV
FRUSRUDWLYRV��HO�-DUGŸQ�GH�/D�&DSULFKRVD��HO�3DWLR�GH�ORV�&DUUXDMHV�\ �HO�3DWLR
GH� ORV� 1DUDQMRV�� (VWRV� OXJDUHV� SHUPLWHQ� FRQHFWDU� FRQ� OD� QDWXUDOH]D�
GHVSHMDU�OD�PHQWH�\ �UHDOL]DU�DFWLYLGDGHV�FRPR�SUHVHQWDFLRQHV��F¥FWHOHV�R
WHDP�EXLOGLQJ��(O�HTXLSR�GHO�KRWHO�VH�HQFDUJD�GH�RUJDQL]DU�FXDOTXLHU�WLSR�GH
DFWR� HQ� HVWRV� HVSDFLRV�� JHVWLRQDQGR� OD� ORJŸVWLFD� \ � DGDSW“QGRVH� D� ODV
QHFHVLGDGHV�GH�FDGD�HYHQWR��/D�DPSOLWXG�\ �YHUVDWLOLGDG�GHO�WHUUHQR�H[WHULRU
SHUPLWH�GLVIUXWDU�GH�XQ�HQWRUQR�UHODMDQWH�\ �IXQFLRQDO�DO�PLVPR�WLHPSR�

�(�O���3�D�O�D�F�L�R���R�I�U�H�F�H���Y�D�U�L�R�V���H�V�S�D�F�L�R�V���D�O���D�L�U�H���O�L�E�U�H���L�G�H�D�O�H�V���S�D�U�D���H�Y�H�Q�W�R�V
�F�R�U�S�R�U�D�W�L�Y�R�V�����H�O���-�D�U�G�Ÿ�Q���G�H���/�D���&�D�S�U�L�F�K�R�V�D�����H�O���3�D�W�L�R���G�H���O�R�V���&�D�U�U�X�D�M�H�V���\���H�O���3�D�W�L�R
�G�H���O�R�V���1�D�U�D�Q�M�R�V�����(�V�W�R�V���O�X�J�D�U�H�V���S�H�U�P�L�W�H�Q���F�R�Q�H�F�W�D�U���F�R�Q���O�D���Q�D�W�X�U�D�O�H�]�D��
�G�H�V�S�H�M�D�U���O�D���P�H�Q�W�H���\���U�H�D�O�L�]�D�U���D�F�W�L�Y�L�G�D�G�H�V���F�R�P�R���S�U�H�V�H�Q�W�D�F�L�R�Q�H�V�����F�¥�F�W�H�O�H�V���R
�W�H�D�P���E�X�L�O�G�L�Q�J�����(�O���H�T�X�L�S�R���G�H�O���K�R�W�H�O���V�H���H�Q�F�D�U�J�D���G�H���R�U�J�D�Q�L�]�D�U���F�X�D�O�T�X�L�H�U���W�L�S�R���G�H
�D�F�W�R���H�Q���H�V�W�R�V���H�V�S�D�F�L�R�V�����J�H�V�W�L�R�Q�D�Q�G�R���O�D���O�R�J�Ÿ�V�W�L�F�D���\���D�G�D�S�W�“�Q�G�R�V�H���D���O�D�V
�Q�H�F�H�V�L�G�D�G�H�V���G�H���F�D�G�D���H�Y�H�Q�W�R�����/�D���D�P�S�O�L�W�X�G���\���Y�H�U�V�D�W�L�O�L�G�D�G���G�H�O���W�H�U�U�H�Q�R���H�[�W�H�U�L�R�U
�S�H�U�P�L�W�H���G�L�V�I�U�X�W�D�U���G�H���X�Q���H�Q�W�R�U�Q�R���U�H�O�D�M�D�Q�W�H���\���I�X�Q�F�L�R�Q�D�O���D�O���P�L�V�P�R���W�L�H�P�S�R��
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(O�DORMDPLHQWR�GHO�3DODFLR�+D]D�GH�OD�&RQFHSFL¥Q�FRPELQD�OD
LQWLPLGDG� GH� XQ� KRWHO� QR� PX\ � JUDQGH� FRQ� WRGDV� ODV
FRPRGLGDGHV�QHFHVDULDV�SDUD�HVWDQFLDV�GH�FRUWD�R�ODUJD
GXUDFL¥Q�� &RQ� �� � KDELWDFLRQHV� \ � � � DSDUWDPHQWRV�� FDGD
HVSDFLR� HVW“� HTXLSDGR� SDUD� JDUDQWL]DU� FRQIRUW� \
IXQFLRQDOLGDG�� WDQWR� SDUD� SDUWLFLSDQWHV� GH� HYHQWRV
FRUSRUDWLYRV� FRPR� SDUD� Q¥PDGDV� GLJLWDOHV� R� HVWDQFLDV
SURORQJDGDV��/D�DWHQFL¥Q�SHUVRQDOL]DGD�GHO�HTXLSR�GHO�KRWHO
DVHJXUD�TXH�FDGD�KX›VSHG�WHQJD�WRGR�OR�QHFHVDULR�SDUD
GHVFDQVDU��WUDEDMDU�\ �GLVIUXWDU�GHO�HQWRUQR��(VWH�DORMDPLHQWR
HV� HO� FRPSOHPHQWR� SHUIHFWR� SDUD� FRPELQDU� MRUQDGDV� GH
WUDEDMR�� DFWLYLGDGHV� DO� DLUH� OLEUH�� OD� WUDQTXLOLGDG� GH� OD
QDWXUDOH]D� \ � OD� H[SHULHQFLD� FXOWXUDO� \ � JDVWURQ¥PLFD� GH
([WUHPDGXUD�

�(�O���D�O�R�M�D�P�L�H�Q�W�R���G�H�O���3�D�O�D�F�L�R���+�D�]�D���G�H���O�D���&�R�Q�F�H�S�F�L�¥�Q���F�R�P�E�L�Q�D���O�D
�L�Q�W�L�P�L�G�D�G���G�H���X�Q���K�R�W�H�O���Q�R���P�X�\���J�U�D�Q�G�H���F�R�Q���W�R�G�D�V���O�D�V
�F�R�P�R�G�L�G�D�G�H�V���Q�H�F�H�V�D�U�L�D�V���S�D�U�D���H�V�W�D�Q�F�L�D�V���G�H���F�R�U�W�D���R���O�D�U�J�D
�G�X�U�D�F�L�¥�Q�����&�R�Q���������K�D�E�L�W�D�F�L�R�Q�H�V���\�������D�S�D�U�W�D�P�H�Q�W�R�V�����F�D�G�D
�H�V�S�D�F�L�R�� �H�V�W�“�� �H�T�X�L�S�D�G�R�� �S�D�U�D�� �J�D�U�D�Q�W�L�]�D�U�� �F�R�Q�I�R�U�W�� �\
�I�X�Q�F�L�R�Q�D�O�L�G�D�G���� �W�D�Q�W�R�� �S�D�U�D�� �S�D�U�W�L�F�L�S�D�Q�W�H�V�� �G�H�� �H�Y�H�Q�W�R�V
�F�R�U�S�R�U�D�W�L�Y�R�V���F�R�P�R���S�D�U�D���Q�¥�P�D�G�D�V���G�L�J�L�W�D�O�H�V���R���H�V�W�D�Q�F�L�D�V
�S�U�R�O�R�Q�J�D�G�D�V�����/�D���D�W�H�Q�F�L�¥�Q���S�H�U�V�R�Q�D�O�L�]�D�G�D���G�H�O���H�T�X�L�S�R���G�H�O���K�R�W�H�O
�D�V�H�J�X�U�D���T�X�H���F�D�G�D���K�X�›�V�S�H�G���W�H�Q�J�D���W�R�G�R���O�R���Q�H�F�H�V�D�U�L�R���S�D�U�D
�G�H�V�F�D�Q�V�D�U�����W�U�D�E�D�M�D�U���\���G�L�V�I�U�X�W�D�U���G�H�O���H�Q�W�R�U�Q�R�����(�V�W�H���D�O�R�M�D�P�L�H�Q�W�R
�H�V���H�O���F�R�P�S�O�H�P�H�Q�W�R���S�H�U�I�H�F�W�R���S�D�U�D���F�R�P�E�L�Q�D�U���M�R�U�Q�D�G�D�V���G�H
�W�U�D�E�D�M�R���� �D�F�W�L�Y�L�G�D�G�H�V���D�O���D�L�U�H���O�L�E�U�H���� �O�D���W�U�D�Q�T�X�L�O�L�G�D�G���G�H���O�D
�Q�D�W�X�U�D�O�H�]�D���\���O�D���H�[�S�H�U�L�H�Q�F�L�D���F�X�O�W�X�U�D�O���\���J�D�V�W�U�R�Q�¥�P�L�F�D���G�H
�(�[�W�U�H�P�D�G�X�U�D��
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(O�3DODFLR�+D]D�GH�OD�&RQFHSFL¥Q�HV�XQ�OXJDU�LGHDO�SDUD�TXLHQHV�QHFHVLWDQ�FRPELQDU�WUDEDMR��GHVFDQVR�\ �ELHQHVWDU
GXUDQWH�HVWDQFLDV�SURORQJDGDV��7DQWR�VL�YLHQHV�SRU�XQ�SUR\HFWR�SURIHVLRQDO��IRUPDFL¥Q�R�WUDEDMR�UHPRWR��FRPR�VL
EXVFDV�GHVFRQHFWDU�PLHQWUDV�GHVDUUROODV�WXV�DFWLYLGDGHV��DTXŸ�HQFRQWUDU“V�WRGR�OR�QHFHVDULR�SDUD�VHQWLUWH
F¥PRGR�\ �D�JXVWR�

(O�DORMDPLHQWR��FRQ��� �KDELWDFLRQHV�\ �� �DSDUWDPHQWRV��HVW“�SHQVDGR�SDUD�TXH�FDGD�HVWDQFLD�VHD�FRQIRUWDEOH�\
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