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+ ROHVWEDGH QDVIHDG HVFRP QRWRV SYETRV

5HVSHWR ¢ GLIQIGDGH H ¢ GLYHUAGDGH

7\DEDBR HP HTXISH SUIRDWIGDGH LQRYDEXR H DEHUMUD

&RP SLRP HWP HOR FRP RV UHVX®RGRV

e
&5(1%$6

e /DBMYV SRGP WU HOFRQADGRY HP  TXDOXHU HFODWH \VRHDO

LQGHSHQGHQWMP. HQW GD VWXDEXR VUAR HARQYP LFD
e $ GHMIXDGDGH VRADO H D DXV-QAD GH RSRUMQGDGHV P SHGHP R
GHVHQYROIP HOR GR VBBIQR GH FUDQEDV H NRYHQV SLRYHQIHOWY GH |DP @V
GHEDI[ D LHQGD
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TXDOGDGH FROMEXLFRP D UHGX@¥R GDV GHVLIXD@DGHV SRUP HR GD SLRP REXR
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$ QDV + DELAGDGHV 6XSHUGRVIDS¥R

$+ 6

$ 2 WDQ DE&¥R 0 XQGIDOGH 6DYGH HWP D
TXHFHUFDGH  GD SRSXME¥R P XQGIDOk
FRPSRWBD GH SHWRDV FRP  $OBV

+ DELAGDGHV 6 XSHUWGRWGER 2V
VXSHWGRWGRY HW¥R HP VRGDV DV VDDV GH
DXD H FOWHV VRADLY

LQGHSHQGHOWP HOWM GH FRU H DED
3RWP DV GH IDP @D GH EDI D
WHQGD SHWGHP SRU GHMIXD@DGH GH
FRQGGO HY D  RSRUXQGDGH  GH
GHVHQYROHU VXDV SRWIQFLDAGDGHV H VHXV
\DBIQWRY

2 \V/ VHBIFLIRQDGRY SDWDP D SDUAAISDU QR
FROADW(WDR HVFRDU GXWDQW  DQRV GR
SWRIWDP D' HVHQYROHQGR 7DBIQRY TXH
WP FRPR REMMYRV DPSIMU R
FRQKHAP HQR GH &L-QFIDV 7HFQR®RJID
(QIHQKDUD O DWP EWFD -QIRWP £WFD H
(P SUIHHQGHGRUWP R FRP YMBV D
SUWHSDLDUR MYHP  SDUD RV HP SWHIRV GR
IXXK((R H D H HUFHU S®IQDP HOWM VXD
AGDGDQD 6¥R \OP E«<P  RIHUHAGRV
WHRWR GH O DWPEWD H 3RUMIX-V
FXUR 3UHSDUDWUR 2 I LFL.QDV
&RP SGP HQBUHV H ERGDV LOWMILDY GH
QIGV FRQRWPH GHWHP SHKR CR
SDUAFLSDOWM
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¢ UHVSRQ\E YHOSRU DSUHVHQVDU D SLRSRWD
GH DWQGP HQR HVSHADQ DGR SDWD
FUDQEDV H RYHQV FRP  $ GV + DELAGDGHV
6XSHWERWEXR $+ 6' SDUD SLRIMRQDLY
GH IQWMIXI© HV SDUFHLDV  FRP R
VP E«P  LGHQWILFDU H HQFDP LOKDU HWDV
FUDQEDV H MYHQV FRP SHULOGH $+ 6'

GD WHGH P XQIFISDOGR 5IR GH -DQHILR
ERGIMD GH HVFR® SDUAEX@U IQWMXIEKR

EHQHI LEHQW GH HOMOQR RX GH HVFRD

IHGHLDOSDID R SIRFHWR GH VHBIEXR GR
56 FRP YD DR LQIULHWR QR 3WRIWDP D
' HVHQYROHQGR 7DBIQRV  %DVHDGR QDV
IQGIFD® HV H GHVHP SHQKR DFDG-P LER QDV
HFRODV GH RWHP RV FDQGIGDRV
VXEP WP \H D WMV GH 3RUMIX-V
ODWMPEWFD H &Y QR -QMIXWR 2V
P HEKRUHV FR®FDGRV SDWDP SRU XP D
DYDIDE¥R VRARHFRQNP LFD H DRV GHP DIV
WAV SVFRQUI LFRV
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$SAFDS¥R GRV WMV GH 5DFIRFQIR / pJIFR 5DYHQ HP FDQGIGDWRV FRP  DW
DQRV H GH-QW@ -QFD * HDO7<* SDIDRVDAP DGH  DQRV FRP R REMMAR GH
IGHOWIFDU IOMO-QFID DFPD GD P«GD XPD GDV FDIDPMUVMEDY
FRP SRURP HVIDY GD 6XSHUERBE¥R GH DFRWGR FRP D 7HRUD GRV 7U-V $Q«lV GH
‘RVHSK 5HQ X@ ( WMV WMV WWR UHDA DGRV SHD HTXISH GH 3MIFR®JID GR 56
QDV ( VFROV 0 XQIFISDLY GR 51R GH -DQHLLR RX QD VHGH GR 56 SDUD RV FDQGIGDVRV
RUXQGRV GH ( VFRDV ( WBBGXDLY 3UYDGDV H -QWAKIS© HV Y4HQH LEHQWAY 3DLD VHIXLU
SDWD SWi[ IP D HVIBSD R FDQGIGDVR SUHFVD DAQJLUR SHUFHQWKDOGH HP DP ERV
RV WMV

5HDQ} DS¥R GRV WMV GH 3RUMJIX-V H O DWIP £WFD TXH R DSTFDGRV SHR WP H
GH 3HGDIRJID QD VHGH GR 56 1 HWD HVBSD VIDP E«P « DSAQFDGR D DXVRDYDADGFR

&V &RP SHWQFAD &RQIIDQED &ROH ¥R &DIEWU H &RP SD ¥R GH 5LEKDUG
/ HUIQHU SDWD RV SDUAFISDQWAVDFIP D GH  DQRV 2 REMMYR GR WM « P DSHDU
DVSHRRY SMIFRQJLFRV FRP SRUBP HQWLY H VRFIDIY GRV FDQGIGDWRV YIVDQGR
P HQVXWDUR P SDRR LQVBQJ YHOGRV VHXV SLRFHWRV GH WDOQVIRWP DE¥R VRALIDOH
SHUP MU D FRUHE¥R GRV XP RV DR ®QIR GR SHURGR GH DFRP SDQKDP HQWR GRV
SDUARLSDQWV

(OMHYMD FRP R UHVSRQVEYHO GUDO SDID HOWIQGHU D SWHFRAGDGH GD
VXSHUGRVIBGYR DQ@P  GH LGHQW LFDUDV TXHW HV VRARHFRQT P LEFDV SDUD DQE@VH GD
LHQGD 3DWD QIR QR 56 D WHQGD GHYH VHU GH DA \D@URV P QIP RV
HWIDGXDO 5- H UHQGD SHU FDSIMD GH FDGD P HP ELR GH DA \D@UR P QP R
HWBGXDO HP HR 5 (WD HVSD « UHD@} DGD SHD HTXLSH GH 6HUYIER

6 RADOQD VHGH GR -QOWIXVR

6DBUR P QP R HWBGXDO 5

$ YW D HSD « UHD@ DGD SHR 3VIFU®RIR SRUP HR GH HQAHYMMBV LQGIYIGXDLY H
GQaP IFDV GH JWIXSR FRP RV FDQGIGDWRV 2 REMMIKR « LGHOWILFDU DV RXWDV
FOWDRAWMUWAFDY  FRP SRUBP HOWLY GD 7HRUD GRV 7UV $xLV TXH WR D
FUDMWYMGDGH H D GHGLFDG¢R D VILH DV
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YDVDGR QD FHQED GH TXH D
GAVFREHUD H D HWP X@S¥R GH
WOQRY QD  SRSX@SFR  GH
YX@HWDELIGDGH VRARHFRQY P LFD SRGH
VHUXP 1 DVRUGH WDQVI RLP DE¥R VRADO
R 56 RHHH R 3WRILDPD
' HVHQYROHQGR 7DBIQRV  UHDA DGR
HP VXD VHGH QR FRQADWUOR HVFRODU
TXH DAWDY<V ~ GH  HGXFDEXR
VXSOP HOBU WP FRPR REMMYR
JHDU RSRUMQIGDGHY SDWD  TXH

H MNMYHQV MRP DOV
KDELIGDGHY VXSHUGRWGER

GHVHQYRQDP WVHXV WBIQWRYV

2V EHQHIIHEURV GR 56 SDUAHSDP
SRU WV DORV GR 3WRIWPD

' HVHQYROHQGR 7DBIQWRYV TXH EXVFD
DP SADU WVHXV FRQKHAP HQRV CH

&I-QADV  7THFQR®RIID  ( QIHQKDUD
$UMV O DWP WD  -QIRWP £WED
&RGLLFDEXR 5 REUVFD H

(P SIHHQGHGRUVP R $V RILAIQDV GR
3IRILPD  YMOP  HQUTXHAHU R
FXUJFX® GRV SDUAASDQWN FRP D
FUDGYR GH SIRMVRV R
GHVHOYROIP HQR  GDV  KDELQGDGHV

FRJQMWMYDV H FRP SRUMP HQWLY
HWIP X@QGR R VBBIVR D H SUIHWAR

LQGIYIGXDO D FUDWYLGDGH D
VRADEIMGDGH H D P HOW@GDGH
HP SIHHQGHGRWD GDQGR XP D EDWH
[P SROUDOWM SDID TXH WHWP EHP
VXFHGIGRV HP TXDOXHU FDUHUD GR
V< FX®R

3DWD GHVHQYROHU R LQGLYGXR FRP R
XP VRGR R 56 SWRSRUARQD D FDGD
EHQHIEEUR  XP DWIQGLP HOWR
HGXFDFIRQDO HVSHADA DGR H XP
DFRP SDQKDP HQWR GH VXD WDWMUD
GH YIGD YIVDQGR XP D LQVHUE¥R DWYD H
SURGXWYD QD VRFIHGDGH

1R YMP R DQR GH DWQGP HOR «
RIHHAGR R 3WHSDIDWUR TXH WP

FRP R SUQASDOREMMYR SURSRUFIRQDU
R DSUP RWDP HQR DFDG-P IFR GH
FUDQEDV H MRYHQV VRAD® HOWM
YX@HEYHY GH HWRO® SYEQDV H
IOMIXIO HV  GH  EHOHILFHQMV  GH
HOMOR GR P XQIF SIR GR 5[R GH -DQHILR
DWDY«V GH WHIRWER GH P DWIP £WFD H

SRUXJIX-V $WP R -56 YIVD DSRIDUD
EXVFD SH®R DFHHWR D HGXFDG¥R IRWP DO
H FROMEXLWUSDWD TXH KDW XP D P DIRU
LUXDBDGH WRHDO SRU PHR GD
DP SADG¥R GR QY HIR GH RUDQEDV H
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MRYHQV DSVRV D LQIUHWDU HP HVFRDV
GH H FHOQFD

2 [IFIQDV FRP SGP HQWUHV RSARQDLY
GH ' HWHQKR $UMDQDIR  -RUQDO
' HVHQYROIP HQWR ([ SUWWLYR H ; DGUH]
WR RHHAGDV D WRGRV RV
SDUAFISDQWV 2 56 RIHUHFH VP E«P
ERODV GH HWKGR GH -QIGV HP
SDUFHUD FRP D 6RFHGDGH %4.DVBILD
GH &XGXWD  -QIGMD  6%&—
GHSHQGHQGR GR GHVHP SHQKR H GR
FRP SLRP HWP HQWR GR NRYHP

&RP D ILQDIGDGH GH SWRSRUARQDU
UHVXODGRY  H SUHWAYRV DRV \HXV
EHOHILFLEURY H DEDQEDU RV REMMYRV
GHIQIGRV R 56 EXVFD DFRP SDQKDU

PROWWDU H DYDIDU RV WXV
EHQHIIHEURY DR @®QR GH VXD
SDUAHSDS{R QDV  DWMIGDGHY  GR
3WRIWDP D ' HWHQYROHQGR 7DBIQWRV
DQ@P GH DFRP SDOKDU VXDV WDMMWUDV
GHYIGD
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2 56 FROQFHQAD VHXV HVIRWERV SDWD
TXH SRU PHR GDV RILAQDV TXH
FRP S HP R 3WRIWDP D
' HHHQYROHQGR  7DBIQWRYV  VHP
DSQFDGDV HVADWJIIDV H 1HUDP HQBV
TXH GYHP HP FRQD VDQWR DV
HVSHFULFIGDGHY GR  HOMQR DRV
IQGLYGXRV VXSHUWGRWGRY TXDQR ¢
IGHID SUIRSRWB SRU * DUBQHU GH TXH
WRGR LQGLYGXR SWHFMD GH HWP X®

WXDARQDO SDID R P HBRU
DSUP RWDP HQWR GH VXDV
LOWAD) ~QFLD V

/HYDQGRWVH HP  FROMGHWDE¥R D

HIMMQRD GH  GUHHQEDV Qv
QHFHWIGDGHY ~ HGXFDARQDLY  GH

IQGLY GXRV FRP GLLHUIHQWAV
IOMQ-QFDV 1D} VH QHFHWEUR XP
WDED®R GH DWIQGLP HQWR 1 YHO TXH

DEDUTXH WO  GYHUAGDGH  GH
GHVHP SHOKR 1R TXH WQH ¢V
QHAHVMGDGHV GH DGHTXDE¥R
HGXFDARQDO ¢V  GHP DQGDV  GD
VXSHUGRVIZGKR R 3WRIWDP D
' HVHQYROHQGR 7DBIQRV SLRFXWD GIYDU
HP FRQW RV GHVDIRV SUHWXSRWRV
SRUHWM SLIRFHWR FRP R SRUH HP S®

D [PSRUNQAD GH W LOWIDU
FROAMIQMP HOM D FUDWYIGDGH H
P DQWUR LOMUHWH GDV FUDQEDV

'H PDQHWD JHDO R 3WIWPD
' HVHQYROHQGR ~ 7DBIQWRV  SLRFXWD
SWRSRUIARQDU DRV SDUAASDOWV XP
HVSDER UFR HP GLYHUWRV DVSHRRV
3WIRFXIDWH  SRU HHP S® RIHHAHU
DAHWR D GYHURV HWMP X®V H
IHUDP HQWV GH DSWHQGJDUHP H
H S®RWS¥R QRV HVSDERV GH
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DSWHQGDIHP  &DGD RIIAQD FRQWD
FRP XP D YDUHGDGH FROVGHLEYHOGH
P DWUDLY FRQG] HQWMV FRP D £UHD R
WDOQR HVSHFTIFR D VHU WDED®DGR
GH PRGR TXH RV KRUJRQWV GH
SRWIELOGDGH SRWDP  VH H SDQGIU QR
IP DIIQEUR GRV DXQRV HQUT XHAHQGR
R SUIRFHWR GH DSUHQGL] DIHP

$Q@P GWR RV FROERWGRWHV TXH
RUHQVIP Dv  DWGDGHY  QHWMV
HVSDCRV V¥R SHWRDV TXH SRWXHP
FHUR GRP QIR VREWH D £UHD GH P RGR
TXH HW¥R KDEIMMWGRVY D VHWIU GH
LHI HIHQFLDODRYV SDUAHSDQWY QDT XH®A
FDP SR HP SDUAFX@U
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+RZ DUG* DUGQHUSLRS: H TXH VRGRV RV
IQGLYGXRV WP D SUQFSIR D
KDEIMGDGH GH TXHWRQDU H GH
SWRFXWDU LHVSRWRV  XVDQGR VRGDV DV

QM@ -QFIDV SRV SRWXHP FRP R
EDIDIHP  JHQ«WED  KDELQGDGHV
EEVEDV. HP  VRGDV HODV 2

GHVHQYROIP HQR GH FDGD XPD OR
HODQWR GHSHOGHLE VBQUR GH I DRUHV
JHQWWFRV ~ TXDQWR GH  IDRUV
P RWYDFLRQDLY H FX@XLDLY

$WXP IQGR FRP R UHI HUHQFLDO WALUFR
SUQASDO D 7HRUD GDV -QWADI-QFLDV
OYMS@V CH *DWBQHU R 56
IXQGDP HQW DV DWMIGDGHV UHDQ] DGDV
QR SWRIWDP D' HVHQYROHQGR 7DBIQWRY
FRP EDWH QD IGHD GH TXH PHWR
IQGLYGXRV ~ FRQMGHWDGRV P DIV
FDSDIHV FRPR RV  VXSHUWGRWGRV
QHFHWMDP GH DSDUDR  HGXFDFIRQDO
DGHTXDGR SDID R P HERU
GHVHQYROP HQVR GH VHXV SRWIQFLDLY

$V FRP SHWOQFDV FRIQWDV |RWDP
IGHQWLFDGDV HP RIVR LOWA@I -QFLDV GH
DFRWGR FRP FUWURV SUHYIDP HQWM
VHOFIRQDGRV (P XP  SUP HIR
PRP HOQR VHWM LOWQ@-QFDV |IRWDP
LGHQWI LFDGDV * DUBQHU

P XVIFDO FRUSRIDOAQHWAYMED QUILFR

PDWP EWED QUXWED  HVSDADO
IOMUSHWRDO H  IQWDSHWRDO  $QRV
GHSRLY * DUGQHU DFUHVFHQWRX D
RWBYD LOWQ -QAD D QDVKLDOAD

'H DFRUWGR FRP  *DUWBOHU D
IOMQ-QFAD P XVMFDO WHHHWH ¢
KDELIGDGH SDWD GIVFUP LQDU VRQV H
VHOVELOGDGH SDLWD UV RV WA WDV H
WP ELHV $ IQMW-QFAD @YX WD
WHYHD® XP D VHOMELIGDGH SDWD RV
VRQV UWRV H MWJIQIIFDGRV GDV
SDOYWV H KDEIQGDGH SDUWD XWIJ} DU D
Q@IXDIHP H WDQW MU  IGHDV$
LOWAD) -QFID FRUBRWO Gl] WHVSHMR ¢
KDELQGDGH SDUWD XVDU D FRRUGHQDEXR
P RRWD DP SO RX QD H QR FROWR®!
GRVP RYIP HOWRV GR FRUBR

$ IOW@Q-QAD HVSDHDO WHHH W ¢
FDSDAGDGH GH SHUFHEHU R P XQGR
YWWXDOH HVSDADOH ¢ KDELDGDGH GH
P DQISX@UIRWP DV H REMWRV $ QUILFR

P DWP £WHD P STD QD FDSDAGDGH GH
a@GDU FRP WwUHV GH WDHARFQRV GH
WHFRQKHFHU SWREGIP DV H GH WHVRQ-

®V $ LOMQ-QAD LOWILBHWRDO «
GHVFUW FRP R KDEIIGDGH SDUWD
SHUFHEHU KXP RUHV H P RWYDS HV GH
RXWDV SHWRDV H WHDILWJ
DSWRSUDGDP HQW D SDUAUGHWD
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SHUFHSE¥R $ LOWDSHWRDOLP STFD QD
KDEWOGDGH SDWD WHFRQKHFHU RV
SUWISURV VHOMP HQWRY QHFHVMGDGHV H

GHVHWRY H IRWP X@U XP D [P DIHP
SUHAMD GH WL SWSUR 3RU IlP D
LOWIQ] -QFLD QDVKLDDAD Gl UHVSHMR ¢
KDELIGDGH SDWD WHFRQKHFHU 1DXQD H
IRW H DIW SWRGXWYDP HOM QR

P XQGR QDWLDO

* DUGQHU GHHQGH TXH DV
GLLHUHQWAV G HUHQWAV LOWADI ~QFLDV \WWR
LHDWYDP HOWM LQGHSHQGHQWY H WP
VXDV RUJHQV H @ WAV JHQWFRV
SWSURV YDUDQGR QR JWDX GH FDGD
XP D GDV QW@ -QFIDV H QD P DOHLLD
FRPR \H RUDQIDP 1R HOBOQR «
SUHFMVR UIHWDORU TXH GlILA® HQWM DV
LOWAD] -QHDV | XQRRQDP
VROGDP HQWM QHFHWAVBP  GH DSDUDVR
HGXFDFLRQDODGHT XDGR SDWD R P HBRU

GHVHQYROIP HQVR GH VHXV SRWIQFLDLY
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2 FROFHMR GH 6XSHUGRVDEXR VHIXQGR
‘RVHSK 5HQ] X@ HWE GHILOIGR
HP VXD 7HRUD GRV 7U-V $QxIV TXH
GHVALHYH WAV WDERV  LOWU
WHDFIRQDGRY FRP SRUBP HQMLY TXH
GHIIQHP D VXSHWCRWEYR WR HOBV
KDEIQGDGH DAPD GD P«GD HP
DOXPD £WHD GR FRQKHAP HQR
HOYROIPHQWR FRP D WHD H
FUDWVGDGH

(QDWD TXH HWHV WAV WDCRV Q¥R
QHFHWDUDP HOW GHYHP WH
DSUIHVHOWU FRP FRQWWOQAD H DR
PHPR WPSR GHWHQYROIGRV QR
LQGLY GXR H FR®&FD FRP R
FROQGIHRQDOW GHWM  SRWQFIDO HP

GHWHQYRQ1P HOWR R DP ELHQWA HP TXH
VH HOFROWD R IQGLYGXR 2 SUP HILR
DOHO KDEIDGDGH DHAP D GD P «GD
UHI HWIH WVH DR SRWIQFDOGH SHQVDP HOWR
HVSDFDO P HP puD IX-QFID H
DWRHDS¥R GH SDODYWDV H IGHDV
SWIRFHWDU  1QIRWP DS HV LOWAJ LDU

H SHU-~QFLDV UHVRO(GXR GH
SWREGP DV DTXIME¥R GH
FROKHAP HQWR HP  GHWALP LODGD £UHD
HVSHFTIFED R VHIXQGR  DQHO

HQYROP HOR FRP D WWHD « R
SRWIQFIDOGH SHUMHYHWDQED GHGLIFDGYR
DR GHVHQYRQHUXP D DWYIGDGH GH

OMWMIHWH H  TXH DSUHWVHOW D
KDEIMGDGH DHP D GO P«GD H R

WAUFHLLR DQHO FUDWVMGDGH UHIHUWH VH R
SRWIQFDO GR LOGIYGXR GH LQRYDU
SIRGX][WU OQRYDV IGHDV  QRYDV
DWRAD® HV GH FROMYGRV H TXH
TXDQGR EHP  GHVHQYROMGR DSUHVHOWD

| X-QAD QHWM FDP SR WHQW D XP D
DWGDGH TXH WH VHOWM P SHIGR H

PRMDGR D IRFDU VXD DWQE¥R
SRGHQGR DSUHVHQVU UHVX @GRV DAP D
GD P«GD H TXH IRJHP GR VHQ\R
FRPXP 2 DXWU HQJDWD D
lP SRUNQFD GH HWAP X@U DWDY«V GH
XP  FXWFX® HQUTXHFHGRU TXH
YIDELA) H R GHVHQYRQIP HQVR GHQAR GD
EHD GH IOMHWH GR DOQR
SRWQFLDQ] DQGR GHWID | RUP D FDGD XP
GRV DIV H D UHDQ D&¥R FUDWYD H
SURGXWYD
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" HVHQYRQ/LP HOVR 3RVMIYR

GRV-RYHQV &V

BHIXQGR 5LFKDUG / HUQHU R
3WRIWDP D 3RVIMYH <RXWK
' HYH®RSP HOW 3<' HQI®ED DVSHRARV
SVFRQUIFRV  FRP SRURP HQWY H
VRADYY TXH VH HOMP QRV &V
FRP SHWQFD FRQIIDQED  FRQH ¥R
FDUEWU H FXIGDGR RX FRP SDI¥R $
P HVRGR®J LD P RQVRWD R

GHVHQYRQATP HQWR SRVWYR GRV NMRYHQV
H D VXD FROQWMEXIG¥R ¢ VRHHGDGH FRP

EDVH QHWMV LQGIFDGRUHV 2 V HAXGRV
GH /HWQHU YWDP D IGHQWIFDU DV
FDUDAMUWEDV RX DV TXDAGDGHV GRV
MYHQV TXH RV VRUWQDDUDP DGXGRV
S®IQDP HQW DP DGXUHFLGRV GH IRWP D

KDWP QD H FRP [QWMUWDGER SRWYD
FRP D WRHAHGDGH GHWHQYROIGRV

LOWATLD® HQWM

&RP I XQGDP HQVR QHWDV SHU/SHRDV
WLUFDV R 56 DRP GH LGHQWLFDU RV

SDUMHSDOWMY  DWDY«V  GH  XPD
DYDID&¥R SMFR@JLFD H VRADO RIHUHAH
DWMIGDGHV HGXFDWYDV H

HP SUHHQGHGRWDV SDID HWIP X@U D
FUDWYIGDGH R DXVRFRQKHAP HQWR H R
GHVHOYROIP HQR GR VBBIQWR GH VHXV
SDUAFISDOWV D@P GH DFRP SDOKDU
VXDV WD UDV GH YIGD
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2 67($0 CGR lQIGV  6AHQFH
THRKQR®J\  (QIIOHHUQI  $UV  H
0 DIHP DAEV « XP D DERWDIHP TXH
FROHAD RV FRQWI/GRV GDV &l-QFIDV
0 DWP £VFD ( QJHQKDUD 7HFQR®JLD H
$UM FRP R REMMNMR GH H S®RWDU
FROMYGRV P XGWGMVASQODUIHY  GHOWR
GH XP FROMW SHURQDT DGR
DMGDQGR D  GHWHQYROHU  XP
SHOVDP HQWR P DIV FUWFR TXH SRCH
VHU DS@FDGR QDV DWYLGDGHV KXP DQDV
WQR QD YIGD @ERWO FRPR
DFDG-P LFD

2 XW GH 0 HWRGR®JIDV $WyDV GH
$SUHQG DIHP YIVD SWIRFHWRV
FROWAXKWYRYV GH DE¥R H LHIGf ¥R RQGH
R  SWRRWIRQW R SHUMOQFH DR
SDUARSDOQW TXH DWDY«V GH
H SHU-QADV SWSubv WDV RX
VP X@GDV WR GHVDIIDGRV D LHVRQHU
SWRE®GIP DV

(WD DERWGDIHP HWMP XD R
GHVHOYROIP HQR  GH  KDELQGDGHV
FROMP SRWBQHDV SDID QGDU  FRP

GHVDILRV DD/ VBV FRP R LHVROXEXR
GH SLRE®P DV LORYDE¥R LQYHQEXR

DXVRFRQIIDQED SHQVDP HQR QUJLFR H
KDELQGDGHV GH DODEHW DE¥R

WIFQRQUJILFD

$ P HVRGR®RIID 67($0 FROMP SO
HVIBSDV EEMIFDV LQYHWMDU GHVFREUU
FRQHADU FUDU H  WHOMU
SRWIELMDQGR SUDWEDV TXH YIDELQ] HP
D IOMDS¥R HOAH FROERWGRWHV H
SDUAFLSDQWAV H D QHFHWEUD LOWILDEFR
QR SWIRFHWR GH DSUHQGL DIHP

$ SWRSRWD GD DERWDIHP 67($0
FROWP SO SWRFHWRV TXH
SRWELDDP R GHVHQYROWP HQR GH
KDEWIGDGHV  IP SRUBQWV SDWD D
IRLP D&¥R GR SDUAFISDQW BV FRP R
FUDWYIGDGH IQRYDE¥R SHQVDP HOWR
FUWRR WWRXEGR GH SWREGP DV
KDELIGDGHV VRADLY H FXOXWDLY HQWH
RXWDV ~ 3UHAWIQGHWH  TXH R
SDUARSDQWM HAMND HOYROIGR
DWDP HOM QR SWRAHWR M TXH
QHFHWDUDP HOM  SUHAMWD U
SHVIXMDU ~ HVAHYHU  SHUXQUBU
QHIRFADU FROERWDU HP  GHILOMIR
UHDQ DU DWMGDGHY P HQVLY GH DOR
Q YHOFRP R DQE@M H DYDIDEXR
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2 DQR GH PDUFRRX D YROD
LOWAT LDOGDV DWYGDGHV SUHVHQFLDLY GR
“QWMXVR 5RIHUR 6WIQEHW 56 3DWD
VH DGHTXDU DRV SLIRWRFR®V VDQMIURV
GHWALP IQDGRV SH®R JRYHWR SHD
2 WDQ DE¥R 0 XQGIDOGD 6DV/GH H GH
LUW¥RV GH HHU-QADVFRPR D218 H
D 81&) R 56 VXEWMXIX DV
DWYGDGHV SUHVHQFLDLY SRU DMMIGDGHV
RQ@H SDWD RV SDUAFSDQWMV GR
3WIRJIDP D ' HVHQYROHQGR  7DBIQWRV
HP H

£ QR VHIXQGR VHP HVAH R 56
LHD@ RX R SLRMMVR SIARVR GH UHVRUQR DV
DWYIGDGHV ~ SUHVHQFDY ~ FRP
SDUAFISDOMV GR | | | H | DOR6
GR (OMOR )XQGDP HQRO TXH M
KDYIDP UHRUWDGR SDWD DV VXDV
HVFROV VHIXIQGR VRGRV RV SLRIRFRBRV
H UHFRP HQGDO HV

(P R 56 GHX FRQWOQXIGDGH DR
P RGH® SUHVHQFLDO FRP SDUAFLSDQWMY
RV | | | | | H |DXRGR

( QUOR ) XQGDP HQWOHGR | H | DQRV
GR (MR 0«GR P DQWIQGR
DWIGDGHY QD SOVBIRWP D GH ( QUOR
6XSOP HQDU D ' MNQAD (6%
DWYDV
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56 21/—1(

(P YWUMGH GD WQG-QFD GH
IRUBGHP HQR GH XP P RGHR GH

DWDS¥R GH HGXFDE¥R VXSGP HQBU ¢
GMNQAD R 56 HWKWLRX R 3LRMVR
3R GH (GXFDS¥R 6XSOGP HQBU ¢
' MNQAD  (6$' 56 TXH GHVGH

IOMILD R DWQGPP HQR WP RR H
SUHVHQFDO D IIP GH IRUBGIFHU DV

KDELDGDGHV FRJQMWYDV H
FRP SRUMP HQWLY  GH H
DGRGMAHWAV FRP SOV

+ DELAGDGHV 6XSHUERVDEXR GH IDP TV
GH EDI D LHQGD GR P XQIEFSIR GR 5IR
GH -DQHILR

2 (6$' 56 HWE EDWDGR QD
SOWIRP D 0RRGH! H SLRSRUARQD
XP D H SHU-QFAD GH DSWHQG] DIHP
IOMIWDGD SRU P HR GH WhV HIRV
QRUMDGRUHV SUQFISDIY ~ SRUMJIX-V
P DWP £WFD H DFHUYR HVSHFLDOVREWH
$ODV +DELOGDGHV 6XSHWGERWIGKR 2
56 FRP SUHHQGH TXH D DSWHQGL DIHP
D SDUAU GH XP HOMQR KEUGR SRGH
PHERLDU D HSHU-QAD GR
EHQHILFLEUR GH P RGR TXH JDUDQWD D

FROWOQXLGDGH GR HQVMIQR DSUHQG] DGR

$@QP GD SOWIRWPD (6% 56 R
QMIXVR VP E«P  GIVSRQIEIQID DRV
VHXV SDUAFISDQWV R DFHWR RQ@OH ¢
3@DIRWP D 0 DQIDKLIK XP D
SOWIRWP D HGXFDFIRQDO DGDSVIMAD
SDID R HOMQRDSWHQG]DIHP  GD
PDWP £WD GD HGXFDE¥R EEVIFD
FRP SRWD SRU MRIRV FRP SHWAYRV
GHVDIIRV TXHWHV H IHUDP HQD GH
DOEQH GH GHVHP SHOKR  XW(j DGD
SDID P HERWDU R GHVHP SHQKR GD
IOMQ-QFID QJLFR P DWMP WD  GH
IRPP D IQMIDWYD FROERWDWYD H QD
@QIXDIHP DWDO GDV FUDQEDV H
MYHQV $ SOWIRWPD HHXW D
DYDIDE¥R GIDIQUWFD GH SURILF-QFID
SDWD IGHQWILFDU R FRQKHFLP HQVR GRV
EHQHIIFEURV ~ HP P DWP £WED
GHVHQYROP HQR GH FRQWAYGRV GH
PDWP £WED FRP MJRV H GHVDIIRV
P ROQWRWP HMR H DYDIDE¥R GR
GHVHP SHOKR
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' HVDI R GH 5 REUVIFD H SHU-QFD @/GIED H IRFDGD QD WRFD GH
7HP FRP R REMMYR SURSIFIDUD IQMDE¥R  FRQKHFIP HQR 3UDWFDQGR R FRQFHIMVR GH
HQWH SDUAALSDQWAV GR 56 H SIRIDMMRQDY ~ YRXQUBUDGR LHYHUR WIQGR D 5REPWED
GH HP SUVDV D SDUAUGH XP D ( GXFDAIRQDOFRP R P HIR
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-56 1% 07'-%

(P R 56 FRQTXIWRX RV
VHI XLOWAV HVSDERV QD P GLD

79 * RER 4 XDGLR 3HTXHQRV * -QLRV
3WRIWDP D' RP LQJ¥R GR + XFN

$V EHQHIIFIEUDV %-MOD H %DQFD GR
&DIP R 3DUAFISDOMV GR 3WRIWDP D
' HVHQYROHQGR 7DBIQRV  SDUAFLSDUDP
GR TXDGLR 3HTXHQRV *-QRV GR
SWRIWDP D ' RP LQJ¥R GR +XFN QR FDQDO
GD 79 * ®ER $ JWDQGH |LQDOFRQVDILRX
%-MOD FRP R YHQFHGRWD 9%4DQFD FKHIRX ¢
VHP LLLQDO

79 * ®RER 3WRIWDP D) DQVEWIFR

%MOD GR &DWP R H %DQFD GR &DIP R
P E«P |RUDP FRQYIGDGDV D
SDUAFISDLHP GH XP EDW SDSR VREWH R
@R P SOFEYHY GH <XYDOL RDK + DUDUL
QRGD  GH VWP ELR FRP R SDUM GR
SIRILPD )DQWWER $ GQuP IFD
VDP E«P FRQRX FRP D SUHVHQED LOOMH
GD MWDOMD 0 DX &RXWOKR  TXH
FRQGX] X D HQWHYMD H D FRP XQIFDE¥R
HQOWH RV NRYHQV H R DXVRU
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0$17(1(" 25%

$32-$' 25(6

3$58(-526-167-78&21$-6
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e &RQWMBR O XQHSDOGH' IWHWRV GD &UDQED HGR $ GROMHQM
e &RQWMBRVO XQHSDH 1 DARQDOGH $\WMAIQAD 6RADO
e 8WIGEDGH 3VEGD 0 XQHASDOH (WBGXDO
o  &HINIFDGR GH ( QWEDGH 9%4HOQH LEHQWM GH $\WMMA/QAD 6RADO
e $WRADGR DR &RQVHBR %4.DMBLLR SDLD D 6XSHIGRWEGFR &RQUALDS'
o 3DUAASDER FRP DUMRV QR —&RQJUHWR -QMUQDARQDOGH $ BV + DELOEDGHV
RX 6XSHUERWISFR HP 3pV* LDGXDS HVQD8)) HOR-2 & ) IRAX]
o 3UP IR/ IRQVGH ( GXFDEXR TXH KRP HODIHD SURIMRQDLY [QWIXIS HV TXH W
GHWFDP HP VXD FRP XQIGDGH
o 3UWP R0 DUD +HBIQD 1 RYDHV 0 LD GR 9—( OFRQWR GR &RQYADG'  LHHHHOM
DR DUMR ' HVHQYROHQGR 7DBIQRY 7WDQVRWP DQGR 9IGDV R DWIQGP HOWR
DRV VXSHUGRVBGRY UHDT] DGR SHER -QWIMVR 5RIHUR 6WMIQEH  GHWEITXH QD
FDWAJRUD FRP XQIFDEXR HVAULD

o ! RUG&RXQHARU* UWG DQG 7DBIMG &KIGUHY @ &* 7&
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