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1XP PXQGR PDWDGR SRU FUVHV DFH®ILDGDV
GHWIXD@DGHY FDGD YH] P DLV SWRIXQGDV H SWHW-: HV
FUHVFHOWAV VREWH RV GLLHWVRV KXP DOQRV H DV QEHUGEDGHV
FYIFDV D VRFIHGDGH FLYLOHWE D VHU HP SXUDGD SDWD D

P DUHP SROMFDP HQW I LQDQFHILDP HOW H QR
GVFXUR SYEQFR (P P XIVRV FROW VRV R HVSDER SDWD

VH RUDQY DU P DQUHWRUVH H UHVSRQVDELD} DUR SRGHU
HWE D GIP LOXIU HQTXDQWR R [LQDQFIDP HQWR VH VRUQD
P DLV LHWUVR H P DL WDQVDFLRQDO H R P XQUIWILDDVP R
« SRWR ¢ SLRYD QDV VXDV EDVHV

1R HOWQWR HWH DQR P RWRX TXH D VRFIHGDGH FLYIO
Q¥R « XP D WAWMP XQKD SDWLYD GD WIEXGQFLD JBREDO
< XPD IRQM GH SIRME¥R UMD-QFID H VRX® HV
HVSHFID® HQW TXDQGR « FDSD|] GH FRQHAVDU OV H
SIDWFDU D VRAGDUHGDGH DR&P GDV |WRQWILDV <
SUHFLVDP HQWA SDLD MR TXH D ) RUXV H MM FDVBXIVDU D
DE¥R FROMIYD HQWH S@VIDI RLP DV QDFLRQDLY H FR@IDO HV
UHILRQDLY GHIHQGHUH P H&RWUR DP ELHQW SRS FIR ¢
VRFIHGDGH FIYIO LQIOXHQFIDU DV DIHQGDV JQREDL GH
GHVHQYROMP HQR H IRUBGBIFHU D GUIMP IGDGH H D
UHM@-QFID GR QRWR VHWRU QXP FHQEUR SROAFR
| LODQFHLLR H MIFQR@JLFR HP ESIGD P XGDQED

{ é >
‘ . .

$R ®RQIR GR Y0P R DOR D QRWD UHGH FRQUOQXRX D LQYHWIQR
WIFIGR FROMQWYR GD VRFIHGDGH FLYIO JGREDO DSUHQGL DIHP

HOWH SDUHV P XGMQIXH FRRWGHQDE¥R H SRVFIRQDP HQWR
FROMQWR TXH WDQVIRWP D DQEQVHV SDUMKDGDV HP DO HV
SDUABDGDV

/HYDP RV DGIDQW LQIFIDWYDV QGHWDGDVY SRU P HP ELRV H
QDUDWYDV TXH HBIYDLDP D QGHWDQED @FDOHP MWED GH
J«QHWR P XGDQED GH SRGHU GLLHMVRV GLIWVDLY H P XIVR P DLV

P DOWIQGR QRV HQUDI] DGRV QDV UHDAGDGHV YIYIGDV

&ROVMOQXEP RV D IRUMGIFHU D FDSDFIGDGH GRV P HP EWRV GH
RSHWDU DGDSVBUWH H @GHWDU  LOFXIQGR DWDY«V GR DSRIR D
SOWIRWP DV QD FROVRIGDSGYR H GHVHQYRQTP HQWR GDV VXDV
HVWAXWXLDV H QD SDUAMBKD GH @S HV HQWH WHIL: HV

([SDQGIP RV R QRWR WDED®R GH GHIHVD UHVIMAQGR DR
UHMRFHWR GHP RFEMFR H ¢ WHGXG¥R GR HVSDER FYIFR
P RQMRLDQGR H GHIHQGHQGR R DP EIHQWM SWRSFIR SDWD D
VRFLIHGDGH FIYIOSRU P HIR GH HYLG-QFLDV H DBIUMY SUHFRFHV H
IRUDBIFHQGR D SDUAFISDE¥R H D UHVSRQVDELOGDGH GD
VRFIHGDGH FLYIOHP HVSDERV P XGMDVWAWDLYY H GHEDWAV VREWH

I LQDQFLDP HQVR GR GHVHQYROIP HQVR

PHGIGD TXH DV 1DO© HV 8 QIGDV FRP SGMDP DORV
WDQWP IMP RV XP D P HQVDJHP FOWD D WHIRWP D Q¥R SRGH \H
VRUQDU XP HHFFIR WIFQRFEWFR GH ID|HU P HQRV FRP
PHOQRV $ TXHW¥R « VH HD VH VRUWDDE XP H HFFR
RUEDP HQWEUR RX XP D WHQRYDS¥R TXH EHQHILFIH DV SHWRDV
RQGH HDV YLYHP  $SHD@P RV SDWD TXH D WHIRWP D VHND DYDIDGD
SRU W-V VWMWYV GHFIMYRV ~ DERWDIHP GD GHVLI XD@DGH
@FDQ DS¥R H GULHVRV ~ H SRUXP VIMP D P XOUMDVWAWDOT XH
SIRWIND DV SHWRDV P DV (DSIGDP HOWM IRUBMBIED D
SDUAFISDE¥R H Q¥R GLOXD D LIXD@DGH GH J«QHLR RV GLLHVRV
KXP DQRV RX D SLRWMG¥R KXP DQMEUD
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JRL VDPE«P XP DQR GH WIG[¥R SHQVDP HQR
SIRVSHAWYR H YIWR FRGMYD ' H MDQHILR D RXWEWR D
)RIKV FRQGX]IX XP SWRFHWR HWADWJLFR SDUAFLSDWYR
EDVHDGR HP  DQE@HV H FRQVXOBV FRP P HP ELRV H pU¥RV
GH JRYHUQDQED H P REGDGR SHMV UHDAGDGHY HQI LHQVDGDV
SH®RV P HP ELRV

$ FRQFOXWR IRL FOWD FRP R FRQW[ VR JBREDOD P XGDU
WDSLGDP HQW FKHIR GH LOFHUAA DV H D VRUQDUVH FDGD YH]

P HQRV IDYREYHO¢ VRFIHGDGH FIYIO FRP R DXP HQUR GD
WHSUHW¥R D WHGXE¥R GR ILQDQFIDP HQVR D HWIRWR GR
P XOUDVALDDP R H D DFHBILDEXR GD WDQVIRWP DE¥R GLI VDO
VHP XP D JRYHUQDQED DGHTXDGD D QRWD QRYD HVWDW.I LD
SWHFAVDUD GH VHU RXVDGD H £JI0H UHVSRQGHU DRV MIQDLY
SUHRFXSDQWAV TXH VH P XGISQFDP  GHVGH UHWAL© HV DR

R GD GHIHVD GH FDXVDV DW ¢ SROW

k ) RIXV* HQHLDOS WHP EQ

&RP EDVH QD QRWD EYMR® IXQGDGRWD  &RQHAVBU
$SRIDU -QIXHQFIDU D QRWD QRYD HWADWJID « XP
FRP SIRP MVMR FROMKR SDWD WU D&P GD WHDEXR ¢V
WHWIS HV H LQYHWIWU DIQGD P DIV GHIEHWDGDP HQW QD
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$ ) RV« XP D UHGH JREDOGD VRAHGDGH AMOTXH UH/QH  UHGHV QDARQDIVH  IHGHV IHIIRQDIVGH2 1% UHSUHVHQEIQGR

SUHGRP LODQWP HQW D P DIRUD J&REDOS$ ) RUKV FUD FRQH| - HV TXH UH/QHP P DIVGH RUDQ D& HV GD VRAHGDGH AYICHP
SDWHV
Ny
SOV RLP DV QDARQDLY GR
S@VIDI RLP DV QDFLRQDLY GD
1 RUMH GD f | UFD 6XEVDDUDQD FUD

FRQ DG HVUHILRQDLY GD f MD -BDVGR 3DFTIFR fIUFD

2 AGHQEOZHQADH $ XVWDOS$P «UFD/ DWDH ( XURSD
S@VIDI RLP DV QDFLRQDLY GD S@VIDI RLP DV QDFLRQDLY GD \IP E«P 10] HP SDUM GD UHGH

(XURSD $P «UFD/ DWQD

2 VP HP ELIRVGD) RXVUHDWP 2 VP HP EIRVGD) RKVWIP E«P
TXHRVWHXVP HP ELRV SUIHWEP UHOMZP TXHRVWHXVP HP ELRV
DSRIR ¢VVXDVFRP XQIGDGH  HWYR UHIXOUWP HOM HQYROIGRVHP
SOV RWP DV QDFIRQDLY GR CEDAY DWYLGDGHY GHVHOMELd) DE¥R H
3DFTIER [QRWP DR SYEQFD EHP FRP R
HP DWINGDGHVH AP SDOKDV GH
GH HVD GH DXLV

SOVDIRLP DV QDRRQDLY GD
$P «UFDGR 1 RUM
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Ny AR
SODWDIRUPDYV QDFLRQDDYVHGH HYHQWRYV HP
FRDOL]-HV UHIJLRQDLVQFOXLQGR HYHQWRYV S
UHSUHVHQWDQGR PDLVRIHFLDLY QD &6: ))'
21*V HP WRGR R JUUXP 3RO WLFR GH $0V
PXQGR FRQHFWDGDV H GD 218 I1puXxXQVv GH
DWXDQGR FROHWLYDPHIRWHUQDQ®D GD LQWH
DWUDY«V GD UHGH )RUXV PXLWR PDLV

= L o o
ODLV GH SDUWLFLSDQWDHY GH FRODERUD
HP FRP PDLVY GH DOLDG

SDUFHLURYV



@

HXURV SDUD DSR

SURMHWRY GH IRUWDO

LQVWLWXFLRQDO FRQF

LPSOHPHQWDGRV SRU S

QDFLRQDLV PXOKHUHV

QR 3URJUDPD GH 'HVHQYF

GH /LGHUDQ®D )RUXV H HI

N HP RUDWMULD SHVVRD\
HP VHIXUDQ®D GLJLWDO
H PRELOL]DO¥R GH UHF

ODLV GH DUWLJRV QD
P"GLD FRHVFULWRV SRU
PHPEURYV GD )RUXV VREUH
TXHVW-HV UHODFLRQDGDV DRV
2'6 ILQDQFLDPHQWR GR
GHVHQYROYLPHQWR
LIXDOGDGH H GLUHLWRV GH
J«QHUR LQLFLDWLYDYV
SRSXODUHV H DPELHQWH Lo

SURS FLR SDUD D VRFLHG®®BH/ GH

YLVXDOL]D®©-HV H
FLYLO

RXYLQWHY GD V«ULH PXOWLP«GLD )RUXV

LQFOXLQGR )XWXURV '"LJLWDLV 9R]HV

*OREDLV HP $VFHQV¥R ODUFKD &RP
1pV H PXLWR PDLV
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DILUPDP TXH D )RUXV RV FRQHFWD
HVSDORVY SRO WLFRV LPSRUWDQWHYV

YDORUL]DP IHUUDPHQWDV H
SXEOLFD®-HV

FRQVLGHUDP R DSRLR ¢ GHIHVD
GH GLUHLWRYV ¥%WLO

DILUPDP SDGU -HV Gk
WUDQVSDU-QFLD H Jj
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) LUP 9LLIMD0) RKV 2 SREHJGHXP DUHH
FRHAED

(P R)uXP 9LLMDO RUXV )9) VXUWIX FRP RXP P RP HQWR GHAMYR
SDUD D QRWD LHGH LHXQIQGRP HP ELRVGH  SDWVHV 5HD@ DGR
LOMLDP HQM RQEOH R) pXP FURX XP  HVSDER LOFOX(VLYR H DFHW YHCSDLD
RVP HP ELRVGR) RIXVH S®RWDUHP HP TXDWR VHW: HV FHQWDGDV HP

SIDUHV D QRYD (WAWDWJIID ) RIKV HCGHIQUHP RVSYI[ IP RV
SDWRV SDWD D $WHP EGID * HUDGOGH WRFDQGR IGHDV H WHRWEDQGR D
FROERWSER

2 YUWXP 9ILXDO RUKVIRLSRW YHQJLDEDV ¢ | RUM FRDERWEXR GRVQRWRY
P HP ELRV QDARQDLY H IHIIRQDLY H DR DSRIR GH SDURHLRV [P SRUBQWMV
LOFOXIQGR D 8 Q¥R ( XURSHID HD $JHQAH) UDQEDVH GH' « YHRSSHP HQW
$)'  -XQRV WDQVRWP £P RVXP HQFRQAR JREDOQXP HVSDER GLIMIO
YIELDQM H SDUAASDWYR TXH UHDILLP RX DIRWED D DGDSWELQGDGH HD
UAM@-QALD GD QRWD UHGH



k 3LRIWDP DGH' HVHQYROAP HQWR GH / LGHLDQED ) RUX\

' DQCRDVERDV YIQA@V/D e
XP QRYRPHP ELRGR) RXV

$ )RUXV WHP R RUJXOKR GH GDU DV ERDV YLQGDV D XP QRYR
QDFLRQDO

7$1*2_7DQJeQPOQGDGD HP SRU XP JUXSR GH RUJDQL]D®
FLYLO D 7DQ]DQLD $VVRFLDWLRQ RI 1RQ *RYHUQPHQWDO 2U
SODWDIRUPD QDFLRQDO GH 21*V TXH UHY%QH XP DPSOR H GLY
VRFLHGDGH FLYLO QD 7DQ]aQLD FRP PDLV GH RUJDQL]D®-
7$1*2 GHVHPSHQKD XP SDSHO GH FRQYRFDO®¥R H UHSUHVHQW
DSRLDQGR D GHIHVD FROHWLYD H D FRRUGHQD®O¥R HP TXHVW
GHVHQYROYLPHQWR FHQWUDGR QDV SHVVRDV $WUDY«V GR \
UHIRU©ODU R SDSHO GDV 21* FRPR FRQWULEXLQWHYV DWLYRV
JRYHUQDO®¥R H RV SURFHVVRY GH GHVHQYROYLPHQWR LQFO X

GPHIDGRADMXQADD  : 66  SHRXSHIOUD
- XWAEDGRADIP 0 XQER) UDJP HQER

(P DRUXVY H RV VHXV PHPEURYV $REDOLQ DANOHQ¥VHDU D 6HJX
6RFLDO 0XQGLDO SDUD R '"HVHQYROYLPHQWR 6RFLDO :66' F
1HSDO 1RUXHJD 8JDQGD )LQO=sQGLD &KLQD H 3DTXLVW¥R F
FODEDVVDU GD UHWUULFD ¢ $ RROHRBQBBFEYRLO DSHORX ¢ Fl
SODWDIRUPDY QDFLRQDLY LQFOXVLYDY GH GHVHQYROYLPHQ
XQLYHUVDO ILQDQFLDPHQWR FUHG YHO DO¥R FRQWUD D HJ[F
UHVSRQVDELOL]DO®¥R

(PERUD D &LPHLUD WHQKD UHDILUPDGR D SURWHO¥R VRFLDO
GLVFEFXVV-HV VREUH D HFRQRPLD GRV FXLGDGRV H RV GLUHLYV
ODFXQDV VLIQLILFDWLYDVY SDUWLFXODUPHQWH HP PDW«ULI
LPSOHPHQWDO¥R LQFOXV¥R GLJLWDO H UHVSRQVDELOL]DOY¥
RV VHXV PHPEURV SDUD WUDGX]LU RV FRPSURPLVVRV HP DO-:
JDUDQWLU R VHX FXPSULPHQWR



) UKP 3ROAFRCGH$OR 1 YHD

/ RADO CeARSODUIHRVIDAIURV2' 6
A

1R)uXP 3ROAFR GH$OR 1 YHOGH D) RIKVH RV VHXV
P HP ELRVWDQWP IMIDP XP DP HQWDIHP FOWD FRP R
SIRILHWAWR GRV2 ' 6 IRUD GR FDP LOKR FHUR D ®FD( DEXR
GHYH SDWDUGD UHWUEFD SDUD WDQM HU-QADV UHDLY GH SRGHU
UHPXU/RV HVRP DGD GH GHAY: HV SDUD DVFRP XQIGDGHV 8 P D
DQEQHGHXP DGKFDGDGH ~ 5HYIV: HV 1 DARQDY
9RXXQEUDV FROWIMVRX TXH DSHQDV

HQYROHDP LI QULFDAYDP HQW D VRAHGDGH AYIOR TXH BIVRX
D DSH®V SDUD D SDUARSDEXR IOWMIARQDT DGD GDV2 6& R
UHFRQKHAP HQR GH LHDWURV SDIDBIRY AF®Y GH LHYMAR

SXUDQXDLY H DFRP SDQKDP HQUR IQGHSHQGHQM

$ ) RIKVVEP E«P MQERX_8 QRANQJ WH 3RZ HURI / RFDDOWRQ

DOG 0 XOVEVBNHKRGHU3 DUPHUKISY VR SHVEXHWH6E' * V

' MERTXHDQGR R SRGHUGD ®FDQ) DE¥R H GDV SDUFHUDV

P XGMAHVRUDLY SDUD IMVIDBURV2 ' 6 GHWEFDQGR P DIV GH
HVMXGRV GH FDVR H VHWM FDP [QKRV SDUD DP S@UD

@FDGDE¥R  GHVGH D WHRWP DGR 1LQDQADP HOWR DW GDGRV

H SDURHUDV P DIV \VU@GRY 2 VP HP ELRVXVDLDP HWDV

HYIG-QADVQR +/ 3) SDUD SUIMWMRQDUSRUMWAED QR

ILODQADP HQR SLRWISKR GR HVSDER FYIFR HP DIRU

UHVSRQVDELGEDGH GHP RQWADQGR TXH D ®FDQ DEFR « XP D

P XGDQED GH JRYHUQDQED HWHQRDCSDLD | HRKDUD @FXQD
HQWH RVFRP SWRP MRV J@REDLY H DV UHDIGEDGHY YIIGDV

) LQDCAHLP HORSODR
' HHRYIPHQR )I' 8P
P RP HQ/RFUXADCSOLDDIMWAED GEDD

ARy

$_4 XDUD &RQ HU-QAD -OW ODARQDOVREH ) [QDOADP HOWR
SDIDR' HVHOYROIP HOR )I' _HP 6HMIBDIRLXP

P RP HQWR FUXADCSDLD FRQYRFDGD SDUD DERUEDUDV

FUAVEHQMY @FXQDV GH 1 LODQADP HQR TXH DP D
$JIHQGD &RP AQFR DQRV LHWEBQWV D) RUKVH RV VHXV
P HP ELRVP RELD DUDP \VH GXWDQWM VRGR R SLRAHWR
SUHSDUDWUR H D FRQIHU-QAD SDUD GH HQGHUXP D

DU XIWAMLD | LQDQRHLD P DLV MAD H UHVSRQVE YHOEDVHDGD
QRV GILHVRV KXP DQRV QD MWMED GH J «QHIR H QD MVAED
FOP £WFD

2 VP HP ELRVRUDQ] DDP  HYHQWRY SDUDBIRV H

HQYROHDP RVJIRYHDRVHP TXHWHVFRP R MVAED GD
GYIGD WIEXVBEXR MWD [LQDQADP HQWR SYETR LQRYDEXR
GLJIMPCH R SDSHOGRV EDQFRV GH GHVHQYROIP HOR 8P
HYHQWR SDUDBIR GD ) RUKV GHWEFRX D IP SRUNQAD GR
GHVHQYROTP HQWR GGHDGR ®FD® HOM HGHXP D
FROERWEXR P DIV | RUM HOWH RV EDQFRV SYETRV GH
GHVHQYROTP HQR H D VRAHGDGH AYIO( P ERWIDD) I WQKD
DYDQEDGR QRVFRP SLRP MRV VREWH 1 LQDQADP HOR
VXVAMQEYHODIQGD H MMP  @FXQDV QD SLRWMSKR GR HVSDER
FYIFR H QD UHVSRQVDELD} DE¥R $ ) RUKV FRQWOXDLE D VXD
GH HVD SpV FRQIHU-QAD SDUD SLRP RYHUXP 1L.QDQADP HOR
WDQMV RUP DGRUH FHQWDGR QDV SHWRDV



80P SDGKDY) RXV $P SO IFDQER YR HVTXH
IP SXOIRIP DP XAQD

&RP EDWHHP 1QHDWDV DQWURUHY GHWRU W@ D UHGH ) RXV FRQWOXD D nSDUMB(DU
RP IRRIRQH FRP RUDQ] DS HV GD VRAHGDGH AYICH DAYV HP VRGR R P XQGR HP
SDUFHUDFRP RVP HP ELRVGD) RKV

(P DV SUQASDY FDP SDQKDV LQFO(TDP

e 1 ¥RHWODP RVD GHJ DUQIQIX«P SDIDWEV HWX" 2 QGHRVP HP ELRVGD) RIXV
FHBEWDP HSDUMBDP RWDEDBR GDV2 6& HP \RGR R P XQGR

e 0 DUFKD&RP 1RV 8P D\kUH DQXDOTXH GHVIFD D MVMED GH J«QHIR H D OV
SHBRVGULHWRVGHJI«QHR FRP PDIVGH P LOMVXDQ DS HVDFXP XOGDVQR
<RX7TXEHHP

e )D®P RV LJMDO 6HQMELD DE¥R SDD RV GILHVRV GL MY H D IP SRUNQAD GD
JRYHUQDEXR LOFOXMYD GD -QMLOHW

o BKUWQI7KHIRZ HU ' HHVD GD GHWDQED GFDCH GD P XGDQED HAAKWWILDOOR
VHRUGR GHVHQYROIP HOWR

e 3RVVIYHL DUDWYHV 7D HQGR ¢ UED®D KMAUDY GH RUDQ] DS HVGD
VRAHGDGH AYIO/RE XP D SHWSHAYD SRUMYD H GHB YH|  JUDEDV ¢_%ROD GH
-RUDDDP R) RKV

([ S®UH DV QRWDV FDP SDQKDV H IQIEDAWYDV GH WRU W) DT XL
Ny

k ) RIXV 6 HEDWADQ YDURW



3WRIUP DGH' HVHQYROIP HQRGH/ LGH.DGED

)RXV 2 3RAHAIDVO0 XBHH
A

(P R3WRIWDP DGH' HHQYROIP HQR GH/ IGHIDQED /' 3 GD) RUKVUIHXQIX__

P X®HUHV IOVSILDGRUDV GHVRGD D HGH ) RIXVSDIDXP  AFR WDQVRWP DGRUGR/ ' 3

| RADGR QD @GHWDQED LOFOXMYD HWDQM RUP DARQDO$ SV XP UHAR SUHVHQADAQWIQWYR
HP 0 DQD QDV)GSIQDV D GHP DWER DV SDUAASDQOWY LHIUHWDLDP ¢V VXDV
RWDQ] DS HVH SOV RWP DV QDARQDLY SIHSDUDGDV SDUD WDGX] LUR TXH DSUHQGHDP
HP DO HVFRQAUHVIV SDUDMLP HVP DVFRP R (GHUHV QDV VXDV FRP XQIGDGHV SDUD DV
VXDV YIGDV SHWRDLY H SDUD DV VXDV RU DQI] DS HV

$VWDQMRWP DS HV YDUDUDP GHVGH R GHVHQYROIP HQWR GH SROAMFDV GH SLRWSKR QD
)21*72 QR7RIR DW DSURP RE¥R GD QGHIDQED FREMYD GDVP XBHUHV QD8 QG2 6&
QRO «[ IFR HGHVGH R DYDQER GRV YDRUHVKXP DQVBURVQD . &2 & QD&RUHD DW D

| DAMAICYR GH LH RUP DV RU DQY} DARQDLY SDUAASDWYDVHP 0 DURFRV &DGD
SDUARSDQW DSTERX RV QWKW GR SURILDP D SDUD DEDSVBUDV SLEWFDV GH @GHWDQED
¢V UHDIGDGHY GFDLY $V IQEDWYDV YDUDLDP  GHVGH D FUDEXR GH HVSDERV VHIXLRV SDLD
P X®HUHV GGHHVH R IRUBBAP HQR GRV SLRFHWRY GH LOMI LDE¥R DW R GHWVLIQ GH
IHULDP HQWBV GLIMBLY SDUD D P HP 1UD FRBMYD H D GHIDQED GH UIHVSRWDV GH DGYRFDR
DR HQFR®IP HQR GR HVSDER FYIFR

(WM AIF® UHDILLP RX R FRP SURP MR GD IHGHFRP D @GHUDQED | HP 1QIQD D MVMWED GH
J«QHIR H D QDUDWYD FRP R | HULDP HQW WDQM RUP DGRUD SDUD D DSWHQG] DIHP HD

P XGDQED $R FRP EIQDUWH ®f ¥R IQGIYIGXDAHHP JUKSR DSRIR HOWH SDUHVH
LOYHVA DE¥R RUHQWGD SDIDDDEFR R/' 3 H HP S@LFRX FRP R D @GHWDQED «

P DLV SRGHIRVD TXDQGR « DGDSVEYHOLQFOMYD H HQUD] DGD HP UHD® HV EDVHDGDV QD
FRQILDQED SDLD DSRIDUXQV DRV RXWRV FRQWD RV GHVDI LRV GR P XQGR UHDO

k 3LRIWDP D GH' HVHQYROMP HQWR GH / LGHWDQED ) RUX\
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' H HIGHQERXP DP ELHQMI DYREYHSE VRAHIGH
AYIOGRDBUYDSUHRAHG DeYRSUHRH
Ny

$VRUDQ] DS HV GD VRAHGDGH AMIGHP VRGR R P XQGR HQYUHQWP SUHW: HVMUGIFDV 1L.QDQRHLDV H GLI VLY FUHVRHQWV TXH DP HDEDP D
VXD LQGHSHQG-QRD H FDSDAGDGH GH DEXR (P D) RIKVHRVWHXVP HP ELRVHRWEDWDP XP DDERUEDIHP FRP XP SDWD
UHVSRQGHUD HWEV DP P RQWRU] DEXR @GHUDGD SHRVP HP ELRV DSUHQG] DIHP FROMYD H GH HVD HVSHETIED SDUD P XGDUDV
SIEWDV GRV GRDGRUHVH P XGMDWILDLY GH UHDS HV DG KRF SDUD DS HV FRRUGHQDGDV

(8 6(( XP DP XGDQED WDGLFDOQDV HYLG-QFLDV QGHUDGD SHMD VRFLHGDGH FLYLOS P GRV GHVHQYROIP HQRV P DIV I QULIFDWYRVIRLR
SWRIUHWR GD QRYD LQIADWYD (8 6(( 6IMMP DGD8( SDIDXP $P EIHQWM) DYRWEYHOE 6RAHGDGH &LYIO 2 6MMP DGD 8 ( SDUD XP

$P ELIHQWM ) DYRWE YHO RLFRQAHELGR SDUD GRFXP HQWBUP XGDQEDV I QU LEDWYDV H HVFOIHPHUWIQG-QRDV FUWEDV QR DP ELHQWM | DYRWEYHOE
VRAHGDGHAYICHP ~ SDVHVGD f IUFD 0 «GR 2 UHQM fMDH3DFTIFR $P «UFDVH&DWEDV (P R(8 6(( SDWRX GDIDWHGH
FUDE¥R SDUWD D |DVH GHH HFXEG¥R VRUQDQGR SRW YHAUD@P  GH DQHGRVEV | LDIP HQMGDV H DYDQEDUSDUD XP P RQVRIDP HQWR

VIMMP £WFR DR ®QIR GR WP SR SRUP HR GH HYLG-QADV HVAKWUDGDV JHIDGDV FRP H SRUS@VI RUP DV GD VRAHGDGH AYIO

&RP R @QEDP HQWR GRVSUP HLRV IHDVWMURY GH UHHU-QFID GD (8 6( ( UHMWURV I RFDGRV QRV SD VHV H DBV GR P HFDQLWP R GH
DB SUHFRFH D UHGH JDQKRX XP D QRYD H SRGHURVD EDVH SDUD D GH HVD GH FDX\VDV HYIG-QRDV TXH DMGDP D LGHQWIEDUP XGDQEDV
QRVFRQM RV GD VRAHGDGH AYICH D GHWRBUUWVARY FRP - DQWIFHG-QAD VXI IFHQW SDID DI Q¥R DSHQDV GHSRLY TXH R HVSDER M \VH
IHAKRX $VDQEQ/MHV WP EWFDV DNGDP D | DAQBUD DSUHQG] DIHP HQWH SDUHV GD VRAHGDGH AIYLOGH GlLLHUIHQMY FROWM VRV H FRQWMRHP
D EDVH SDUD XP D GH HVD GH FDXVDV GILHARQDGD 8 P H HP S® « R HVGR QGHUDGR SHD) RIKVVRELWHR P SDAR GR FRQIHDP HOR GR
[LODOADP HOWR GRV( 8 $ QD VRAHGDGH AYIOTXHIRLXP GRVSUP HLRVQR P XQGR D VHUSXETFDGR QR FDRUGR P RP HQWR H | RUQHAHX
IQIRWP DS HV YDIRVDV SDUD GRDGRIHVHP \RGR R P XQGR

8P QRYRSRGFDWV _7KH (QDE@QJ 6SDFH 9RIFHVRI &LYIOGRAIHW WHMOHOFH WP E«P IRLRUDGR SDUWD HVFOUHAHUP HB(RUDV (Vv H
RV HM RIERV GD VRAHGDGH AYICHP VRGR R P XQGR

$FRP SDQKHR QRWRWDEDBR HP (8 6(( TXHIRUWHAHP RQWRU] D&¥R TXDWHHP WP SR UIHDOGDGRV HVSHFTIFRV SRUSDVH
[HUDP HQV GH GHI HVD SDUWD | RUBGHFHUD UHVSRWA GD VRAHGDGH AYIO - RIHUHFHQGR LOMJKW IP SRUDQWAVGH  SD VHV
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(P D) RUXV FRQWOXRX D GH HQGHUR SDSHOGD VRAHGDGH AMOQD GH IQIE¥R GD
JRYHUODQED GLI MBOSDUAEX@WP HOM HP FROW VRV RQGH R DAHWR D LOFOX\WR HD
UHSUHVHQWIEKR SHP DQHRHP @P MIGRV  HVSHAD® HOW SDUD RUWDQ DS HY GR 6X0" GREDO
0 XMV GDV IQIADWYDV GHVHQYROIGDV SHD ) RXVIRWDP [P SGP HQWGDV QR aP ELMR GD.$IDQED
GD 6RAHGDGH &IMCBDIDR (P SRGHIDP HOR' LIMIO&S' (. XP SLRWMMR FRILODQADGR SHD

8 QIR ( XURSHD

&RP EDVH QR WDED®BR DOMURU IRLOQEDGR R $—$UAYIVP_|RU' LIVIDAB LIKW  $ UIYIVP R
GH-$ SDIDRV' LHVRV' LJMDL FRQYIW ¢ DSUHVHQWGER GH SLIRSRWAV FROYIGDQCR

LORYDGRUHV GD VRAHGDGH AYICD H SGUDUDERUGDI HQV FUDAWYDV SDUD D GH HVD GRV GILHVRV
GUMIY $ LQIADWYD DADIX FDQGIGDWILDY GHVRGR R P XQGR H UHVX®RX QD VHBIGKR GH WV
RWDQ] DS HV YHQRHGRWDV ) XQGDAWQ. 67+ (TXDGRU 5(321* $& fIUFD &HQWDOH

+ RSH5IVH ) RXQGDWRQ 1 HSDO 1 HSDO

&RP SGP HOQWQGR MR R SWRIWDP D&$' ( <RXVK 9RIFHVIRU' LIIVIDOE LKW FDSDFVRX
NRYHQV GGHUHV SDUD VH HQYROHUHP HP GHEDWAV VREUH SROMFDV GLIMILY SURP RYHQGR D
FDSDAGDGH D FROERWE¥R H D VHQMELD) DE¥R HP VRLOR GRV GILHVRV KXP DQRV QD WFQR®JID
$ LQFEDWYD YVDYD TXH FDGD SDUAASDQW GHVHQYROHWH SLRSRWIV P X®P «GID TXH
DERUWGDWHP DV SUHRFXSDE HV GLIIMBLY GDV VXDV FRP XQIGDGHV DR P HWP R WP SR TXH
FUDYDP FROERWDWYDP HOM XP 0 DQUHWR GD -XYHOWGH VRELH ' LLHIVRV' LI VDLV

$ ) RIKVP E«P WIYHXP SDSHODWRQR)UWXP : 66 HP *HQHELDD D GHMG®BR XP
HOFRQAR GH DOR Q YHOT XH UH BMX GXDV GFDGDV GH HVI RUERV GH J RYHLQDQED GD LOMUOHW
FHQWDGRV QR VHUKXP DQR ' XWDQMR [PWKP  IRLRUDQ] DGR XP HYHQWR SDIDBIR _ &$' (
2 BDQGR GH [RW SDWD GHOWR'  TXH IDAMRX R GERIR LQRUP DOVREH D GH LQIG¥R GH

SDGU HV D LOFOX\KR GDV SDUMV LOMHWDGDV H D GQeP IED GH SRGHUQD J RYHUQDQED GLI MO
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1 RYRHWXGR -$ QD fIUFD  RSRUMQLGDGH KIMMMUFD RX QRYD | HUDP HQVID SDUD D GHWLI XD@DGH!

(P D5(32 1* $& SXEQRX XP _QRYR HWXCR TXHH SEW FRP R D [QWQ-QAD DUAILFDCHWE D UHP RGHDUDV VRAHGDGHY QD
f | UFD &HQADCH DV IP STFDS HY SDUD RV GILHVRV GLIMBLY D HTXIGDGH H R GHVHQYROP HQR VXVWQEYHO&RP EDVHHP SHU/SHRYDV
UHIJLIRQDLY D IQYHWM DE¥R GHMAFD R SRWIQRDAGD-$ SDUD DIMGDUD UIHVRYHUDFXQDV GH RQID GDM HP - L) LDHMAKWWLDY H VHUNERY
DRP HVP RWP SR TXH DBUWD SDLD RV UMARY GH H DRHUEEDUDV GHWLI XDE@DGHY TXDQGR HAWEV WFQREBJI LDV KR [P SGP HQWGDV VHP
XP D JRYHUQDEXR LQFOMYD HFRWIMMP DV GH GDGRV &FDLV H P HFDQIVP RV GH UHVSRQVDELT] DEXR VUQERY 2 HWMGR WD
SHUY/SHPWYDV FUWFDV GD VRAHGDGH AYICSDLD RV GHEDWV VREUH D JRYHLODQED GD-$ BIYDQWQGR TXHWWHV FKDYH FRP R Yi«V
DORUW IFR VREHWDQID GH GDGRV VXSHUIWR SYETD H D QHFHVMGDGH GH XP D SDUAASDEXR WL QULLEDWYD GDV 2 6&V QRV SIRFHWRVY
GH IRWP X@&XR GH SROMDV IHDARQDGDV ¢ -$ / HD R HWXGR FRP SGMR DTXL

3RUP HR GHWDV IQEEDARYDV H HYHQWRV D) RUKV UHDILLP RX VHX FRP SURP MR FRP D SURP R&¥R GH DERUGEDI HQV LOFOMLYDV H
EDVHDGDVHP  GILHVRV SDUD D JRYHLODQED GLI VB0 DLDQWOGR TXH DV YR] HV GD VRAHGDGH AYIOHDP  FHQWDLY QD GHILQIE¥R GDV
WIFQR®J LDV H SROMDV TXHDIHVBP QRWR I XVMLR FRP XP
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1 D&LP HULD ) LODQFHILD HP &RP XP GH QD f IUFD GR 6XOD) RUKV HRV VHXV
P HP ELRVHQYROHDP \VH DAYDP HQM FRP  EDQFRV SYETRV GH GHVHQYROP HOR
GHHQGHQGR XP 1LQDQADP HQWR TXH SURU] H RV GILHVRV KXP DQRV D VXVMQUBELDGDGH
H DV QHFHWIGDGHV GD FRP XQIGDGH &RP EDVH QR QRWR HWXGR H NIWGH

I HULDP HQVDV ( QJ DNDQGR YDQFRV 3VEQFRVGH' HVHQYROLP HQVR DSRIDP RV
SDURHLRV GD VRAHGDGH AYIOQD QDYHIDEXR GR HQYROIP HOWR GRV3' %QRV Q YHY GRFDO
QDARQDCH JBREDOJ DIDQWOGR TXH R 1 LQDQADP HQWR GR GHVHQYROIP HQWR JHH P SDPR
QRP XQGR UHDO

(QFROWH R HWIXXGR H R NIGH [HUDP HQVIDV QD QRWD S£JLOD ) LODQFLDP HQVIR SDLD
R' HWHQYRAIP HOVR 6 XWIHOQVE YHO
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$ HWUDWJLD GD ) RUXV SDUD JXLRX D QRWD
UHGH SRUXP SHURGR GH FUHVFLP HQVR FRODERWEXR H
P SDFVR &RQWUX GD HP  VIRUQR GH WV SLADUHV
&ROHPVDU $ SRIDUH -QIOXHQFIDU ~ HAD LHI BMIX D YLWR H
RHVS UVR GD) RUKV

¢ &RQHAVDU 5HXQLUS@MVIDI RUP DV GD VRFLHGDGH FLYLO
QDFLRQDLY H LHILRQDLY SDWD SLRP RYHUD
FROERWE¥R D DSWHQGL DIHP HQWH SDUHV H D DE¥R
FROMYD FUDQGR HVSDERV GLQuP LFRV SDUD WRFDU
H SHU=QFLDV GHVHQYROYHUHVWDWJILDVHP FROMQVR
HDP SADUR LP SDFVR JAREDO

e $SRIDU ( TXLSDURVP HP ELRVFRP |HUDP HQVDV
FRQKHFLP HQVRV H LHFXUVRV SDLD VH HQYROYHUHP
HILFD] P HQWH QD DQE @H GH SROVFDV H QD VIRP DGD
GH GHFL: HV SYEQFDV DWDY«V GH DERUGDIHQV GH
SDUABKD GH FDSDFLGDGHV RQQ@OH H RI 1 @QH

e —QIOXHQFLDU 0 REEDUDV SROWFDV SYEQFDV D VRGRV RV
Q YHLV DWDY«V GH UHDVM URV EDVHDGRV HP
HYLG-QFLDV DGYRFDR\ FRQWQVR H FDP SDQKDV
JDUDQVIQGR TXH DV YR] HV GD VRFLHGDGH FLYLO
HVSHFLD® HQWA GD O DIRUD * GREDO  VHNDP RXYLGDV
HWDGX] LGDVHP DS HVVIDQJ YHLV
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FROMYDP HOW QD $ WHP E®ILD * HUDOGH QR &DP ERND JDUDQWOGR TXHRVP HP ELRV SDUAHILRV H DIDGRV AUHP HP
FROMQWR XP LIRWLLR TXH UH @M D QRWD YMWAR FRP XP SDIWD RV SWI[ IP RV AQAR DQRV |RUAGHHUD VRAHGDGH AYIOSWRP RYHUD
GHHWDW J&REDCHP RGDUXP P XQGR P DY MWR H VXMWMQEYHO


































































































































































