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6XKLlIOU
5HFLIH�����GH�1RYHPEUR�GH�����

(VWD� FROHWkQHD� GH� SRHVLDV�� UHDOL]DGDV� HQWUH� RV� DQRV� GH� ����� H
�����GHVHQKD�XPD�IDVH�GD�PLQKD�YLGD�RQGH�D�H[SHULrQFLD�IRL�XPD�FRQVWDQWH�
(P�FDGD�XPD�GDV�SRHVLDV��H[LVWH� WRGD�XPD�KLVWyULD�GHVFULWD�GH�XPD� IRUPD
QmR�PXLWR�FODUD�SDUD�DOJXQV�H�WRWDOPHQWH�H[SOtFLWD�SDUD�RXWURV��$TXHOHV�TXH
GH�DOJXPD�IRUPD�WRPDUDP�SDUWH�HP�TXDOTXHU�GHVWDV�KLVWyULDV��VH�SUHVWDUHP
EHP�DWHQomR��SRGHUmR�UHYLYH�ODV�DVVLP�FRPR�HX�R�IDoR�VHPSUH�TXH�DV�OHLR�
$V�GDWDV�IDODP�SRU�VL�

$V�³���'HUURWDV´�VHPSUH�QRV�FRQYLGDP�D�XP�UHFRPHoR��SRU�LVVR�HX
GHFLGL� SXEOLFDU� DSHQDV� HVWDV� GR]H� SRHVLDV�� SRLV� HODV� IHFKDP� XP� FLFOR� TXH
SUHFLVDYD� VHU� UHJLVWUDGR�� OHYDQGR�PH� D� SHQVDU� D� SDUWLU� GHVWDV� H[SHULrQFLDV
YLYLGDV�GH�XPD�IRUPD�GLIHUHQWH�H�QRYD��H�TXHP�VDEH�GDTXL�D�XQV�FLQFR�DQRV
HX�YROWH�D�SXEOLFDU"�RX�DWp�PHVPR�GDTXL�D�XQV�FLQT�HQWD�DQRV"�QmR�VHL��Vy�R
WHPSR�GLUi�

( FRPR�p�/HL�GD�1DWXUH]D�TXH� WRGD� FDXVD� WHP�XP� HIHLWR�� HX� QmR
SRGHULD� GHL[DU� GH� DJUDGHFHU� jTXHOHV� TXH� IRUDP� D� FDXVD� GH� WXGR� LVVR�
DJUDGHoR� GH� WRGR� FRUDomR� D�'(86� R� QRVVR�0HVWUH� H�*XLD� GH� VHPSUH� H� D
PHXV�SDLV�0DULD�H�0iUFLR�TXH�VHPSUH�PH�PRVWUDUDP�R�FDPLQKR�D�VHJXLU�H
QmR�SRGHULDP�WHU�VLGR�PHOKRUHV�

8P�DEUDoR�
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8KLRK^UY
� �����������SRU�0DUFHOR�/��/��&DEUDO

$ FKXYD�ILQD�EDWH�HP�PHX�URVWR�
0LVWXUDQGR�VH�FRP�DV�OiJULPDV
4XH�YHUWHP�GRV�PHXV�ROKRV�
1XYHQV�QHJUDV�HQFREUHP�R�FpX
2XWURUD�OtPSLGR�
1mR�PDLV�VH�Yr�R�FUHS~VFXOR�GR�RFDVR�

/HPEUDQoDV�GH�DOJR
-i�Ki�PXLWR�DFRQWHFLGR
0H�DWRUPHQWDP�
$V�PXLWDV�FHUWH]DV�TXH�HX�WLQKD
'H�QDGD�PDLV�YDOHP�

&DPLQKR�FRPR�XP�QRWtYDJR
3RU�WRGRV�RV�OXJDUHV�
7HQWDQGR�QmR�OHPEUDU
3RUTXH�HVWRX�VRIUHQGR�
9DVFXOKR�D�PLQKD�PHQWH�
3URFXUDQGR�UHVSRVWDV�
5HVSRVWDV�����UHVSRVWDV
4XH�QmR�HQFRQWUR�



5XlI[RU
� �����������SRU�0DUFHOR�/��/��&DEUDO

7UDJR�SDODYUDV�GHQWUR�GH�PLP
$V�TXDLV�IRUPDULDP�SRHVLDV�VHP�ILP�
1mR�IRVVH�YRFr�
1mR�IRVVH�WXD�GRU�
1mR�IRVVH�PLQKD�GRU�
7DOYH]�XP�SRUTXr
0H�OHYDVVH�D�OHPEUDU
'H�FDPSRV�FRP�IORUHV�
'H�SDVVDGRV�DPRUHV�
)XWLOLGDGHV�Mi�QmR�PH�LQFRPRGDP
$ WHUQXUD�GRV�FRUDo}HV�GH�SHGUD
)RL�VH��FRQVXPLGD
3HOD�HURVmR�GR�yGLR�
1mR�pV�WmR�MRYHP�DVVLP
3DODYUDV�DJRUD�WH�IHUHP�
$ EULVD�TXH�XP�GLD
6RSURX�QRV�SLQKHLURV
$JRUD�GHUUHWH�JHOHLUDV�
)RUPDQGR�ULRV�GH�OiJULPDV�
0HQWHV�JLUDP�
&DEHoDV�URODP�
7HRULDV�
7HRUHPDV�
1mR�ID]HP�PDLV�VHQWLGR�
1mR�GHILQHP�PDLV�QDGD�



'RMU�3GOY
� �����������SRU�0DUFHOR�/��/��&DEUDO

$IRJXHL�R�WHX�ROKDU
1D�PLQKD�DOPD�
0H�FDQVHL�GH�WH�FKDPDU
1RV�PHXV�GHOtULRV�
$V�YH]HV�SHQVR�QR�QDGD
( R�I~WLO�VH�WRUQD�DOJR�

$OJR�PDLV�QD�LOXVmR�GH�YLYHU�

4XH�PH�ID]�FKRUDU
0HVPR�VDEHQGR�TXH�H[LVWH
$OJXPD�FRLVD�DOpP
'HVWH�YDOH
4XH�FDGD�YH]�PDLV�PH�DWUDL�

$OJR�PDLV�QD�LOXVmR�GH�YLYHU�

4XH�PH�ID]�FRUUHU
&RPR�XP�ORXFR
3RU�HQWUH�DV�URVDV
'R�WHX�MDUGLP
$SHVDU�GRV�HVSLQKRV�
$SHVDU�GD�GRU�TXH�HX�VLQWR�



-XOZUY�TU�'X
� �����SRU�0DUFHOR�/��/��&DEUDO

1mR�HVSHUHP�SRU�PLP
3RLV�Mi�QmR�VHL
3RUTXH�HVWRX�DTXL�

$V�FRLVDV�HVWmR�WmR�GLIHUHQWHV
( YRFrV�DLQGD�SHUVHJXHP�LOXV}HV�
$Wp�YRFr�TXH�GL]LD�PH�DPDU�
2QGH�HVWmR�VHXV�OLQGRV�ROKRV�"
3RU�PDLV�TXH�HX�SURFXUH�
6y�YHMR�XP�YD]LR
4XH�PH�FRUUyL�
4XH�PH�IHUH�
4XH�PH�GHVWUyL�

( DJRUD�HX�HVWRX�ULQGR
4XDQGR�GHYHULD�HVWDU�FKRUDQGR�
&RPHoR�D�DFKDU�TXH�D�PLQKD�UD]mR
)RL�VH��MXQWR�FRP�D�GH�YRFrV�

1mR�HVSHUHP�SRU�PLP
3RLV�Mi�QmR�VHL
3RUTXH�HVWRX�DTXL�



0[RNU
� �����������SRU�0DUFHOR�/��/��&DEUDO

$ FKXYD�PDLV�XPD�YH]�FDL�
( PHXV�VRQKRV�WRUQDP�D�QDVFHU
0DV�R�yGLR�QmR�VH�HVYDL���
7XGR�SDUHFLD�WmR�VLPSOHV���
$ DQVLHGDGH�TXH�SUHFHGH�R�WpGLR
0H�GHL[D�HVWiWLFR�

$ FKXYD�PDLV�XPD�YH]�FDL�
( VHJXH�PROKDQGR
2V�FDPLQKRV�TXH�SHUFRUUR���
0HXV�SpV�HVWmR�VXMRV�GH�VDQJXH�
6DQJXH�GRV�KHUyLV�GR�PXQGR�

$ FKXYD�PDLV�XPD�YH]�FDL�
( DRV�SRXFRV
6H�DSUR[LPD�GR�ILP�H�YDL�
'HL[DQGR�ORXFRV
2V�TXH�FRPR�HX
7LQKDP�VRQKRV���



' ,lH[RG
� �����������SRU�0DUFHOR�/��/��&DEUDO

(OD�PH�FRQWRX��VHP�KHVLWDU
0H�FRQWRX�R�TXH�HX�QmR�TXHULD�RXYLU�
0H�IDORX�PHVPR�VHP�QRWDU�
0HVPR�VHP�VDEHU�SRUTXH�HX�HVWDYD�DOt�
$V�XYDV�HVWDYDP�YHUGHV�
0DV�HOH�DV�FROKHX�VHP�SLHGDGH�
7DOYH]�SRU�SUD]HU�
2X�SDUD�Yr�ODV�DSRGUHFHU�
1mR�LPSRUWD�
(OH�DJRUD�DV�WHP�H�HX�QmR�
$V�FRLVDV�QXQFD�VmR
&RPR�DFKiYDPRV�TXH�HODV
'HYHULDP�VHU�
3RU�IDYRU��QmR�PLQWD�GH�QRYR�
1mR�PH�YHQKD�FRP�FLQLVPRV�H�VRUULVRV�
1mR�ROKH�PDLV�SUD�PLP�
'HL[H�PH�HP�SD]�
'HL[H�DV�HP�SD]�
(X�QmR�HVWRX�WmR�FHUWR�
3RLV�D�GRU�VXSHUD�D�UD]mR�
2 ILP�HVWi�WmR�SHUWR�
( WXGR�SDUHFH�WHU�VLGR�HP�YmR�
$V�FRLVDV�QXQFD�VmR
&RPR�DFKiYDPRV�TXH�HODV
'HYHULDP�VHU�



:XwGJK
� �����������SRU�0DUFHOR�/��/��&DEUDO

,URQLFDPHQWH�FHUWR�
(VWXSLGDPHQWH�FRQIXVR�
,UUHVSRQVDYHOPHQWH�FRUUHWR�

,PDJHQV�j�PLQKD�IUHQWH���
3DODYUDV�VHP�QH[R�
*ULWRV�DR�ORQJH
'H�XP�RQWHP�SHUSOH[R�

&HUWDPHQWH�HUUDGR�
2EYLDPHQWH�VmR�
,QRFHQWHPHQWH�FXOSDGR�

,PDJHQV�j�PLQKD�IUHQWH���
3DODYUDV�VHP�GRU�
6XVVXUURV�LQFHUWRV
'D�LQIDQWLO�LGDGH�

'LDEROLFDPHQWH�LQRFHQWH�
&ODUDPHQWH�IUiJLO�
3URYDYHOPHQWH�SHUGLGD���



:NOY�3UXTOTM
� �����������E\�0DUFHOR�/��/��&DEUDO

7KLV�PRUQLQJ
, ZDV�ZDONLQJ�DORQH�
, ZDV�ZDONLQJ�VORZO\�
/RRNLQJ�RXW�IRU�D�GUHDP�
$QG�WKHQ�,�VDZ�DQ�DQJHO
)O\LQJ�IDU�IURP�PH�
, WKRXJKW�WKDW�ZDV�LPSRVVLEOH�JHW�WKHUH���

7KLV�PRUQLQJ
, ZDV�ZDONLQJ�DORQH�
, ZDV�ZDONLQJ�VORZO\�
2YHU�WKH�JUDVV�
, ORRNHG�DURXQG�PH
$QG�,�GLGQ¶W�VHH�DQ\RQH�
, DOPRVW�FULHG���

7KLV�PRUQLQJ
, ZDV�ZDONLQJ�DORQH�
, ZDV�ZDONLQJ�VORZO\�
8QGHU�WKH�VXQ�
$QG�WKHQ�,�VDZ�DQ�DQJHO
)O\LQJ�DZD\���
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(VFDODQGR�PRQWDQKDV
2EVHUYR�TXH�PLQKDV�SHJDGDV
1D�QHYH�HVWmR�PDLV�IXQGDV�
)HFKR�RV�ROKRV
( ILQMR�ROKDU�SDUD�EDL[R
/HPEUDQGR�SHJDGDV�DR�PHX�ODGR�

&DoDQGR�OHEUHV
&HVVR�FRP�D�IRPH
4XH�PH�FRUURLD�
0H�FDOR�H�RXoR�D�FKXYD
4XH�HVFRUUH�SHOR�PHX�URVWR
( ID]�DUGHU�PHXV�ROKRV�

2XWUDV�DQVLHGDGHV�KmR�GH�YLU�
2XWURV�FDPLQKRV�KHL�GH�VHJXLU�
$Wp�TXH�FKHJXH�R�LQHVSHUDGR�H
'HVHVSHUDGR�PRPHQWR�GR�ILP�



'XZOLwIOUY�JU�:sJOU
� �����������SRU�0DUFHOR�/��/��&DEUDO

3LVHL�D�VRPEUD�GH�DOJXpP
$OJXpP�TXH�HX�QmR�YL�
3RXFR�LPSRUWD�HQWmR�
1HP�PHVPR�SRVVR�VHQWLU
$V�SHVVRDV�TXH�PH�WRFDP�

&RUUHU�SUD�TXr�"
6H�j�QRLWH�GHYR�YROWDU
$ SHQVDU�QR�TXH�SDVVHL
$ QHJDU�R�TXH�IDOHL�

5DVJXHL�D�VRPEUD�GH�DOJXpP
$OJXpP�TXH�HX�WUDt�
7DOYH]�SRU�SHUGmR�
1mR�SRVVR�HQWHQGHU
3HVVRDV�TXH�VRUULHP�SUD�PLP�

$FRUGDU�SRU�TXr�"
6H�GH�PDQKm�LUHL�OHPEUDU
'R�EUDQFR�VXMR�GH�WXDV�YHVWHV
'R�VRUULVR�FODUR�GH�WXD�IDFH�

3URFXUHL�D�VRPEUD�GH�DOJXpP
0DV�QmR�Ki�QDGD�DTXL�
$ OX]�DSDJRX
7HQWDQGR�PH�OHPEUDU
&RPR�WXGR�DFDERX�



/SGMKTY�:GTMKTZKY���JOG
� �����������SRU�0DUFHOR�/��/��&DEUDO

2V�ERVTXHV�HVWmR�LOXPLQDGRV
$SHVDU�GDV�WUHYDV
4XH�HQYROYHP�QRVVDV�DOPDV�

2XoDP�PHX�OHQWR�FDPLQKDU�
1mR��QmR�WHQWHP�HYLWDU�
'HVID]�VH�R�DSRLR
6RE�QRVVRV�SpV�
4XDQGR�LVVR�p�R�TXH
1mR�HVSHUDPRV�

9RVVRV�YXOWRV�DIDVWDU�VH�mR
( HX�ILFDUHL�D�FRQWHPSODU
2V�ERVTXHV�VR]LQKR���



/SGMKTY�:GTMKTZKY���JOG
� ����������SRU�0DUFHOR�/��/��&DEUDO

6R]LQKR�HVWRX�
6R]LQKR�FDPLQKR�
2XoR�ODPHQWRV
4XH�DTXHFHP�PLQK¶DOPD
4XH�IOXHP�FRP�RV�YHQWRV�
7HQKDP�FDOPD�
7HQKDP�FDOPD���

&RQVXPLGD�D�DSDUHQWH�FHUWH]D
0H�DFHQDUDP�RV�YHQWRV�
1DGDQGR�HP�FRPRYHQWH�EHOH]D
IUHQWH�D�WRUPHQWD�TXH�YHP���

3URFXUR�RUGHQDU�PHXV�VRQKRV
3URFXUR�VDOYDU�PHXV�SULQFtSLRV
$JLQGR�FRPR�RV�WRORV
$JLQGR�FRPR�RV�tPSLRV���


