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SDUD OD JHVWLYQ GH URUFXDYRW GRG
SRHGQHQWAHRHFXUWRGRYVEDUDBIULFXOWBODURQHURRMOLGH

UHIOH[VREBBRXEXPSARAHQ\GHR Y HVW IGH FE N Q HJIDDR P D
GH GHFLVLRQHV UHODFLRQDGDV FRQ HO DJXD

/D MRUQBPREO@WR M [SRVLFLRHPHWPE URMVORQVHMRVRDFLRGHEO
&HQWHR y QUFDS SH O POL@Q VW HIHRISR ELHQWE VBQHWRPLVLYQ
1IDFLRGBQHIJBRGUBXR]ODQDJIJHDFKLOBRQVW UD@EBQQHUDOV
$PHULRIWOYDBHR QiQ GM]L O O DERKQ @ WOHMERMEX U ¥R L FIRM HQH V
GXUDWDXSH HVHQW DERRGHNR QY HUHYONU L H\QFQIRT XXM O XVW UD Q
FYPROBLHQVH®UD GXPH FLREMYFUB VB | UHQREB WD | tIRRAW XD O H V
GHO SDtV

$QJHV S HOFDMLR) H FGAHREM) $ 00 DUD*O D GAVG B Q ID WX 1$ D UHDR HQ W U R
HVLPSRUWDQWHNV$DFGRYVLIORRYERQVISMRVRDFLROROTXH
2HVWDRRQHUDKBGIRG HGERDVt \L AID P E LFDGS L WD QRY D Q ] DGHR
SUHJUBRBE&R/ D QRRR) R PHWH F HV L G\DIE@M®H FVBRERERPBULYDGR
LQFLSRYLWLY B ROIDSRIO t WSL-FDOLFDWH QHURQRY DFHYWR G XQ G D
SRVLWLYDPHQWH HQ OD VRFLHGDG?

$VPLVPROLHPEWGRORQVHMPGRPDUHSUHVHQMWHDIGSHVWDEOHFLY
TXHHVWMHWBEHE S5+, $0QRBHU P IHW WDLI HGHWE R- O W ITIXRV HHV W i
GHVDUURODDEWRSDIVRPRMHOBGXQGRBRHVWDARADWMIGRAAKIH[LVWLGR
HQWDMEDNQVWLWXGH\RGQHY WLHPBRTXHKHPRWLVWRPRDGD
LQYHVWKIFGRRWULBERIK\RD U QREGORHLQ YHVWILUDRKHYQVRWURYV
WDPELpQ KHPRVY VLGR SDUWH?®* DxDGLYy

SRRWBDUWEBLUHAWRBXGNODYBRPLVIYPFLRGEQAHRI:LOVBQHWD
GHVWDRW XWtQFXPR®&5+,$02QRKNDSHUPLWEBRBPIFL HQBLOD V
SUREOHPIWHEDWtDVHQH PRD W HKIIGU LEFBF VWKRO HRY'DSHUPLWLGR
2DERUGBRIWKEF®RYLEDY QHDQR XHYWMFQROBROMMQHVBOXFLRQHYV
TXH KR\ GtD VRQ GHPDQGDGDV SRU QXHVWURV XVXDULRV \ S
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2H®5+,$0HVXQJUDRO L S®RMDD L Q LV VEGHODHRS LSP E L H GIVQW R GO D'V
PDWHULDWLHIHOYHBER@DRQYHVWLIBBELYPDUGRODIRUPDFLYQ
HYLGHBIFH Q WH PPIVH K6V L\FPWG L R D P E L HQX\EDJMH BHEGRRD D Y H
GHO FHQWUR HQ FRQHFWDU OD DFDGHPLD FRQ HO PXQGR

OLHQWUXBWGUBXRFRPRBDUGHH +3H[SUHNXR&S5+, $GDUIRVRWMVRYV
X @S D U WHY/HAUU D VERIUL FRRIG O CORRW RW RB M DIPRW HODBPOD GHPR® O
PXQAQROBURGXRAHGGO VDU KBRE ERRMWH 6 R QR F L PEHQQWRUXINFHR
SURGKEBIDFDGHWLBIXHY HODSOL BDMWEFRB/HVD IMRMHQHHARMB XQGR
UHDO?:

(VWWHHPLQ DUIDRDIR PSRUWGOG RUIFHLOQ RF HBVHG L VW ISQW B M G HRFU D V
GLVFXREWB XL G BGEEI XDO DHQHUDEGEHYRY R FLPTLTX®HMFD HQDV WD
ODERU SURYHQLHQWHYV GH ORV FHQWURYVY GH LQYHVWLJDFLY(
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5HFXUVRV +tGULFRM B XAWD \ OD Ol
&5+,$0 MXQMARJ 5DLPX@CUIJHQYPYHVW  DMRFRBEBH QWIXRIURQ

GHVWDHRD@GIRWMVWIHORMQYHVWLPDGRIWANGHRX QRGHQH GDQNLQJ
(OVHYLHU 6WDGRIRNER SRGRQLYHU GLHEWBQ NRXUGBVYORH SRV IGHRULR
GDWRV GH (OVHYLHU

(VWU H VW LD @MIERDH Q VDO RFLIH Q W PIILVE RV O X \ HeGISIGIY QDD GV, U
LQGLFDBRWBYQGD GLDEBW L YHIGFTE® FHVWRD Q Y HV W LE D ¥ D\GARV
OEDVEHGDWKRRR S XM WRWIMHO QD O LFHIV@GGHRFKRLOORIHSWUILOHYV
FLHQWtH RBRN. G HUDW.ORRCRMY ~PHG FFLWIDEOQ G LKBBUR SR GH.y Q
DXWRUtDV SULQFLSDOHV \ XQ tQGLFH FRPSXHVWR GH LPSDFV

(OOLVWBHBGER QRFRY PLOGHWWLIDBINGHY WD FDHBRY (RDTXLHQHYV
VHHQFXHQGWHDWHR VXSHWH/XWHYSHFWIHODDMQGRY¥DWHJIRUtDYV
LPSDFWR GXUDQWH HO ~OWLPR DxR HLPSDFWR D OR OD
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(OU &RQFEBDU I&BLH, $0HQWUH \ FRQWULEXMLHQBGIRFDWRW)DPHQW
FRQVROLEPFEAQ VBUR[FHOHQELDY HVW LDDE L FRGTQ F ¥XRRY D
8QLYHU\WHERR® FH S FIRRH QHyQ FXDQGRJUHWRPRFDGpPRPR
HQW R QHF$HIVU W D FSHH@W R @ RAHHUW D O ~( WILFDF V3. Y Q®R'B X REHV S X p V
GH WLWXODUVH FRPR ,QJHQLHUR &LYLO 4XtPLFR HQ OD PLVP

(Q OBQLYHUWGIHERGFHSPIR\WR UMY tWXIBRRIHVRWLWRiV

D O WHRF R Q R F LIPR.DI@VPROEIR Q W LOHI@V W L W ® RIDYUH X W U D\H FWW R U L D
XQSLRQHQR G HVDUGRIPR&H CBROWHGE URF HV D P& HRLVQRI U D GHDV
KLGURGLGHXNDHQV LBRBWNWO DVX K6 H MY B X H SO RQ GV D QGMIRD
FLHQFLD FRPR HQ OD IRUPDFLYQ GH QXHYDV JHQHUDFLRQHV

(QWDQMW®U 5DLPX%GUIJMHUGHVHPSB¥WXDOFROWHADGpPGHR
'"HSDUWD RN R Q LODMWBWPL FBI VP LH P EGIROH Q WVBLHRQ Y HVW LBIRFLY Q
L QJHQLBHDWHPiW&FDS$ 'HVDUURQOBWVWLHRPpWRGRXPpULFRV
PRGHODFRLW® PiIWHFDYPHOQRYFRRQQIDWIMMFXDFLRQHULYDGDYV
SDUFLDOHV DSOLFDGDV D OD LQJHQLHUtD \ ODV FLHQFLDV Q
,QIRUPDERWQFLDV 8GH&
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(QHE®DUFRRHMQLYHUVDGHRULPHU
MXHGR G R QD F LSSRUHRW WOIBREW H U t D
GH &RQFHSFLYyQ MXQWR FRQ OD &

8QLYHUGIEGERMGFHS HYWUHHBWRIPLRVLGHRQROBMHGLQD: D
OD 'UD *OIDGED® 9HQ OD$ S RWWBRD DYV &LHQFLDYV

$OUHVSHE®BRUHFGHRB D, VHUHILDHYWB OD UmBIYQ P DGRV WH

S UH PULHRF R QIRIFBIETRAN HJH D GIHPGP FD G HRKIQD U D BV WHQWDELOL
TXRH¥ODYBIWRGEHGDSW DWGQPREERLP i VB IDRAH MHKDH FDO LIBD G
FDQW IS®RMDYHUVRODVIRQVHHBERYLVWHPWRKIWE LpFRQVLGHUD
2FYPRHIQWUHJDORRUPDFDYRRPXQLGEPBRKDFHPBBUMRY LO DD U
HYLGHREHQWITDAHO N RFLHBQW L HD@ERP H QFLRX FLXOHE V W D PTROH
HQWHQGH®RFEHRWHJL PKIGULADPEEPPBRGHPRMHBBOtWLFDYV
S~EOLFDV SDUD DSRUWDU?® DxDGLYy

(VWSUHPURFR QR 6MWU D EFLMIR WGEIHLRRY H V W L JOHORBIGIVY H U \VAKE D G
&RQFHSBPQLYGPIDF L RHQDADFILR QD' 0 DIL G DXOHE L VWE BRMXD SR UW H
FRPRQYHVWLHQI®MRHBGH LHQ MLAALHQWDXPRQW ULEXHFQWIQHBD
FXLGIOBGRRWHF X UMBYLBRWPGHVWDRDSGBRVHREWHUQBRPRQDO
LQYHVWLIJDGRUD GHVWDFDGD HQ 5DQNLQJ 5HVHDUFK
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&RQFHSFIRy@BDUW L F IGHD X WyR DGDLGHHW VA LGAL JWHLIFBMDERP\S U H V D
UHSUHVHQWDQWHY GHO 'LUHFWRULR GH OD &RUSRUDFLYQ \ ¢

A7(*5$17(5( $/801,&5+,$0
5($/,=9$5~ 19(67*$&.* 1
326' 2&725%$/ (1 0%$'5!

$CD ODWD /HYD 'RARD HQ &IHQADV
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SDUWM GH @ 5 HG $ OGP QL GHO&HQAR GH 5 HRXURV
+tQUERV SDUD @ $ JUEXGMWD\ @O IQHWD UHD@ DU

VXLQYHVW ISIOWE R GMER B®D OSKRH FR O RIRI H F & GPE L H QWHWH P RV
GHOHQWIHR LRORRIMHF B PMWUERKRBQLYHU$XGDQ RGADD G UL G
&RQVHMBHUGRIQYHVWLJDRBALIFRDMNE %DE28$0 &6,&HQODGULG
(VSDxD

(OREMHSWLYRFEALE BVWOU D BSRMB RFMMRMQIRFEQR/WXGEDRGLYHUVLGE
PLFUREIGCHMXEVXIEGGIRDDMBLUtWEPRDLFBIOSRWHQRXLRIHORYV
PLFURRUJDRLYOGBHRVWROQB QSURFHVRUDFLRROEBMYRPLQHUtD
(VWIDQ YHVW VIHDHIDyQIGEOUBR D QB HO 5LFD BB RGWHEOH QVEWMWRLRORJtD
OROHFXODWRVpPU/ XLY 6DQ] SHUWHQHFLHMIWKHQAQRPD G f LOYTHEJWLGS |

/ID'UD/HLYBQIDWHQY RRPSRUWDXHVBIVLGRDUDXGHVDUWFR®AR
LQYHVWLVYBRGIRUBXOBRy%H,$0 SXHVWRPPHSHUPLUWUWD®GHY¥HU
FDSDFLGDEGBEOAYHVW ILIDWIARE S OLRMW DB EHQOG LY XOJPIEFHQWtILFD
HQWUH SDUHV \ D OD FRPXQLGDG?:

2$WUDEpR/S +,$0W X DIFFHRR O D E R U IFIRLER[G H W GHB V. V W LIQNDINR
TXHHQULTXPELRUPDFEY® QW!IIDFSOPY SHUVSHPBWBIUERUGD U
SURE OH P ARIPFSIDMENHIVVXIQH Q | R TIXIW H 8BMDSOR\EXUDPWRUPDFLYQ
FRPRQYHVW LKIVG BBID® X GFDX \L P S R U VB D QOAR-E W H QG-HH\WQE Bl FBH
SRVWGRFWRUDGR® DxDGLy
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DXVSLFLDGRUHY GHO HQFXHQWUR

(OFRQJUHARRQ VRO IFRPRRQOGHODBULQFLERUWY QPLL\RQGB HV
LQW H U FIOLAHEQ\R WA RH @R UH IV X FRPRBURSYSURRRI G L i O R DD
FRODE R BIALWE HV W L JS& RF\HLVR GIVAVHWG LYDLAEW KWDIDAR) JH QL H U tD
KLGUIXOLFD \ GLVFLSOLQDV DILQHYV

"‘XUDQWIMHPD QMHDERUGDMUHRRQWIGHOVUDQHOHY B@QREGEHYVDUUROO|
VRVWHGHO®RNW HF X UKTFEW L MRDVOAFRP PP HFIQLEBIOXLGBIRVML GUIXOLFD
IXQGDPHRWBDW XOGHFRQ G XAFWRVWDIE RVGURPLREHGO XD UEXYLDO

WUDQVSRIVWELPHQWRBVYVIXPDBDW IRPEDUIKL GUiIiXOHHFRKLGUNMOLFD
HFRKLGURKQRWMPBPHGXFDRFAINGAKLGUIXPOQERPHWHRURKIRIWRORJItD
VXSHUILFLDO \ VXEWHUUIQHD JHVWLYQ GH UHFXUVRV KtGULI

/IDSDUWLFICSHR B+ y$0H GH VW A S R U VHY QI\GUA | LUXER P S U R FFIRVERO
IR UW D O H B DB @ WRW LEXIHRQ W ED DA H U DEHER R FIQPE B L H QIVD G R
PDQHMR VRVWHQLEOH GHO DJXD HQ &KLOH
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OLQHU&P+,$0SDUWHRKHSWE\PSRVLRKEQY L UR Q PHIRWHF KDR® R J\
(QJLQHHU|68Y%( UHDOLHY®RFLXGDBE5HFLI3HUQ D P E YFJFD \( DO
HQFXHOWX®LWYQYHVWLIDGRIBINVY R GIVOH\G LOEEW M M UBVDDUIWE HI\D
PXQGRRQVROLGFRERMMIG HODSULQFLEQOWD QEMDHMUQD AR QDOF
LQWHUFDPELR FLHQWLtILFR HQ ELRWHFQRORJtD H LQJHQLHUt
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(QORFDVLQUD 9L G DV LVMWQYHSUHVHQWIDBXB@®H, QJHQLHUD
% LRWHF @GPER HPW DS 8' (& SUHVHQWBWWEM EGMRWHVWLHQOFLYQ
PRGDOLRIDIBBHDVREBKDYRRKUHWH URWUFREKLFRG\U HH Q K RPWH
HPLVVILRIQXOO WHUPH | IGW BUY R® QUDRRF 9tFWRW LpUUMRULD
*yPH] H2,Q10XHQBKXUDIW HZDWHH D WPHDROY Q W L EWRWLWD QF H
OLFURERP® X QLWUY X FD/XEWAW V R F L DIWR @ @ V. ELLHRWAL VEADIFQWIB Q IGD
JHQHV®: HODERUDGR HQ FRO®ER WD WEIL PQ HIRDGIIHADItQ 3LxD

$GHPi\WDUDIL G DROU PS/D U®/HHOR P L &lpH Q WEIHEBMRQ JU FRRRLHPEUR
LQYLWIDHERU]D/XGR FRQRFLPQMWMW R HRIHRIPEQWRIOD QJHQLHUtD
DPELHQWDO \ HO WUDWDPLHQWR GH DJXDV

(0,6 (%HWQPHUGHRQJUHWRND GRYV EDMR XVSIGFHOMVRFLDFLYQ
GH6LRWH F QRA R QtISHPUEIIDH Q \WDHOU J B\Q R Y D BSOQMH ¥ (56 XR E M HMAL Y R
SURPROBUW | X V& HORVO W LPRIVQ FHY QYH VW LDDE L IGHURWHFFLY Q
DPELHQ®W @G VD UGRODRUJUBQRYDEVFHRPRRPHQWBRODERUDFLY
HQWUH FLHQW!tILFRYVY GH GLVWLQWDV QDFLRQDOLGDGHYV

(VWRF W DGIL FEPQ KOV HI X QYGHT X HH @ LP SRYHRI O HIEGX GDPpULFD
UHDILUPO F&R FLHUGIVWH Y DEHOLM HIJLAQHOGHVD U BGRI®AR XFLRQHV
WHF QRO YRWE M QLIEWY HRDIHIVQ W H UV, RUWHHD/O L DR L F RV SD x D
$UJHQWLQD \ JUDQFLD UHXQLHQGR D FLHQWRYV GH LQYHVWL.
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$P EHQEGN\ H] ,, &RQUUHVR &KIBIQR GH) tVIED\
AXtPLSEPELH ®RWDDQLSROBRFLHGHXtPLEPELH GWXQ2 OHMDOL]DGR

HQ OD 8QLYHUVLGDG GHO %tR %tR

(QODLQVWDSPRLW WD QNRLUHFGHRBD,$00UD*ODGOYY GDFARPR® RV
LQYHVWLIVGERESMORD DUG5 L FD WEPRNUDDU D<D QA& DVDYV /HGYQ
UHVSHFWLYDPHQWH
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/3QHD GH LQYHWI DF® Q 7HFQR®J 2DV SDWD HO WDVDP LHQWR GH DJXDV \
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