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( QFXP S@P IHQVR D R HWREGFLGR GHQAR GH GRV
GHEHHV GH ®V WHIIGRUIHV  HVSHF®LEDP HOW HQ
HOSUAFXQR ~ &DSIWY@R ,9 GH BV 5HIIGRUIHV GH
® /H 2WEQFD 0 XQFISDO GHO (WDGR CH
0 RIHRV TXHD @ GMD GFH

< RV S5HIIGRUHV VRQ UHSUIHVHVQUWAV SRSXMUHV

IQMILDQMY  GHO  $\XQUDP IHQR  TXH
LOGHSHQGHQWP HQM GH @V DWEXFARQHV TXH
®V RRUD HWD /H  VH GAVHP SHEDQ FRPR
FROMHWRY GHO 3UMMGHQM 0 XQFISDO \
FXPSAEQ FRQ @V FRPIMRQWV R
UHSUHVHQUDFLRQHY TXH VH BV HOFRP IHQGHQ DV®
FRPR @V IXQFIRQHV HVSHFRIEDV TXH OV
FROHD HSUHDPHM  HO  SWRSIR
$\ XQWP HQR 3DWD VIDOH HAVR GHEHUEQ GH GDU
FXP SQP HQ/R D GV 3UQFISIRV GH 5 DFIRQDAGDG
$XWHUGDG \ ' VASQQD HQ HO* DWR 3»EQFR
0 XQFISDO HQ ®V S5HFXURV 3»EQFRV TXH
PDOHWQ FRQ PRWR GH @V &RP MRQHV R
5 HSUHVHQUIDFLRQHV TXH VIAQU DQ HQFRP HQGDGDV\
UHVSRQGHUEQ DQM HO $\ XQWP IHQR SRU HO
P DQHW GH GIFKRV ULHFXU/RV GHELHQGR QI RWP DU

WIP HWAD® HOM GH @V DRWIGDGHY \ WDEDNR
GAVDUR@MGR HQ @V &RPIMROHV TXH
GHVHP SH HQ-

6H UHD@ D HOSWHVHQWA FRQ M | LQDACDG GH GbUD
FRORFHU @V DRPWYICDGHV UHDA DAV SRU HO
VXVFUVR GXUDQW HOSHURGR HOHLR D P DY R GHO
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( O5HILGRU HV XQD DXVRUGDG P XQIFLSDO TXH LQWAI LD HO$\ XQUDP LHOR
GH XQ 0 XQFSIR \ SDUAFISD HQ @ VRP D GH GHFIMRQHV HQ IRWP D
FROUIDGD 3DWD VHU SDUM GH @ VRPD GH GHAMRQHV HQ HO
$\ XQUDP HQR GHEHUE SDUAFLSDUHQ @V 6 HVIRQHV GH &DELEER\ WDEDWU
HQ FRP IMRQHV TXH VH B4 HQFRP HQGHQ \ WMIQGUE TXH GHVHP SH DUDV
FRUHAVIDP HOM ( ORENMMIYR | XQGDP HQIDOGH @ | XQFL Q GHOS HILGRUHV
SDUAFISDU GH IRPPD FRBUIDGD FRQ ®V GP ¢V IOMIWDQMY GHO
$\ XQUDP LHQR  3UHVIGHQWA 0 XQIFISDO\ HOM 6@GIFR  SDUD SUHVHQUIDU
HWXGDU H DP LQDU\ IHVROYHU@RY SLREGP DV P XQEFISDBV\ YLILMUTXH
HWI WDEDR VH DA D @V GVSRVIFIRQHV\ DFXHLERV GHCP VP R

. " 3504630450

e SROWIXF Q3R@AFD GH @RV ( WIDGRV 8 QGRV0 H LFDQRV
e &ROWINFL Q3R@AFD GHO{ WIDGR/ [ELH\ 6REHLDQR GHO RUHIRV
e /H 2WE¢QFDO XQFLSDOGHY WIDGR GHO RUHRV
e S5HI@P HQR GHIREIHWR\ GHM $GP LOMADFL Q3»EQFD GHO
P XQFSIRGH7HP L FR 0 RLHRV
e YDQERGH3RIE®\ 9%XHQ* REIHUOR SDUDHOD XQEISIR GH
7HP L FR 0 RLHRV
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" HDEXHWGRD @/ H 2W¢QFD 0 XQFLSDOGH WIDGR GHO RUHRV

&DSLVX@R ,9

$UBX@R 6RQ DWIEXFLRQHV GH QRV 5 HJ LGRUHV

, $VIWILU SXQWD® HQM D @V VHVIRQHV GH &DELGR RUEQDUDV H WDRUEQDUDV \
VROP QHV DV®FRP R SDUFLSDU HQ @V GVPXMRQHV FRQ YR] \ YRR MQ TXH SXHEDQ
DEWHQHUH GH YRVDU VDORR TXH H M [P SHAP HQR GUJDO HQ FDVR GH P SHAP HOR
IMFR R GUDO SDWD SRGHU DVIMAU D @V VHVIRQHV  HO IQWAHVDGR GHEHUE GDU DYVR
RSRUMXQDP HQVIA DOVHFUHVIBUR GHOB\ XQUDP LHQUR

., 3WRSRQHU DO $\XQWP HQR @&V SR HARY GH UWHI@P HQRV P XQFISDON @
P RGLLFDFL Q R DAMDA DFL Q GH &RV \ D H MMMV LOFRUSRIDQGR HQ VRGR P RP HORR @
SHU/SHPYD GHJ2 QHR

., 9LILIDU @ WP D GH @ DGP LOMADFL Q P XQFISDOTXH BV KD\ D VIGR HQFRP HQGDGD
LI RUP DQGR SHW. GIFDP HQW DO$\ XQUIDP LHQVR GH VXV JHWIRQHV DV®FRP R GH DTXHIV
TXH @1 GHVLI QH HQ | RUP D GLLHAVD HOB UHVIGHQWM 0 XQUFLSDO SDUD VIDOH HAVR SRGUE VROFVIDU
IQRWP DAL QD @V \ @RV WXDUHY GH @ $CP LOWADA Q 0 XQFISDO @ FXDOGHEHW VHU
SURSRUFLRQDGD HQ ELHYH WP LOR FRQVBGR D SDUAUGH UHFLELGD @ VRAIFWXG ( Q FDVR GHQR
WWAQHUUHVSXHWID @ SHI/RQD IWX@UGH @ 5 HI LGXUD GHEHUE GIYDQVIDUDPVID FLLFXQWIDQFLDGD
@ FXDOIRWP DUt SDUM GHOLQIRWPP H TXH SUHVHQWLE DO $\ XQWDP LHQR \  &ROARDUD
0 XQELSDOSDUD TXH GHVIAP LOHQ @V UHVSRQVDELAGDGHY FRUHVSRQGHQAMY

19 3URSRQHUDOS\ XQUDP LHQVIR DAMLODVYDV GH VROXFL. Q SDLD @ GHELGD DWQFL Q DODP R
GH @ DGP LOMADF QP XQIFLSDOTXH @ FRUHVSRQGD

9 3LRSRQHU @ SDUWFLSDFL Q FIXGDGDQD HQ DSR R D BV SWRIWDP DV TXH IRWP X®1 \
DSWKHEH HOB\ XQUBP HQUR



9, &RQFXUIUD @V FHUHP RQDV FRMEDV\ D BV GHP ¢V DRVRV D TXH | XHUHQ FRQYRFDGRV
SRUHO5\ XQVIZP LHQVR R SRUHOB UHVIGHQWI 0 XQLFLSDO

9, 9MVDU @V GHP DUFDFIRQHV VMUUVRUD®N \ D\ XGDQWBV P XQIFISDON HQ TXH WH
HOPXHQWH GLYLGIGR HOD XQIFISIR

9,, ,QRWP DU DO $\ XQWP HQR VREWH FXDOXIHU GHIAHQAD TXH DGYIHUD HQ @
DGP LQMADFL QP XQIAISDO. HQ @ SUHWIFL. Q GH @RV VHUYLFLRV S»EQFRV P XQELSDONV

;. &VIDUD @V VHVIRQHY RUEQDUDY\  H WDRUGLQDUDY GHO$\ XQUIP LHQVWR VLQR @R KDFH HO
3UHVIGHQM 0 XQFISDOHQ @RV WP LORV GHHWID/ H \ GHOB HI @P HQUR , QWAURU

. &RQDU FRQ LHEXU/RV KXP DQRV P DWAUDGH \ | LODQFLHRY VXI LELHQWAY SDUD FXP SQU
FRQ H LFDFAID \ H LEHQFD @V | XQFIRQHV FRQIHUGDV SRUM SLHVHOM / H $ HHAR GH @&
DOWAURU HO &DELGER \ HQ VX FDVR &RQFHR 0 XQIFISDO GHEHUE SUHYHU GRV LHFXU/RV
QHFHVDURVY HQ HOB LHVXSXHWR GH ( JUHVRV 0 XQUFLSDOUHVSHAIYR

., 1RP EWDU\ UHP RYHU QEUHP HQW DOSHWRQDOTXH ®f KD\ D VIGR GHMLJ QDGR SDUD HO
FXP SQP HQ/R\ GHVDULR@R GH @V DWIEXFIRQHV TXH FRQWMP S HOSUHVHQW DUBX@R / R
GVSXHWR HQ @ SUHVHQWM | LDFFL Q HWIDUE VXMV D @ GVSRQELQGDG SUHVXSXHWIBUD GHO
UHVSHAVYR HWUFLELR | LVFDO\

., I DVGHP CVTXHHWD/ H - GV UHI @P HQRV\ RWRV RUGHQDP HQRY B VR DBIQ
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) HFKD 7LSR GH 6HVQ 1 XP HR GH6HVLQ $ VIWHQFLD
o 2 LEQDUD 9LI«MP D4 XIOW 6L
& 2 LEQDUD 9LI«MP D 6H B 6L
o ([ WDRUGLGDUD 7WJ«MP D1 RYHQD 6L
o 2 LEQDUD 9LI«MP D6«SWP D 6L
o ([ WDRUGLGDUD &XDGUDI <P D 6L
o 2 LEODUD 9LJ«MP D2 PiYD 6L
() ([WDRUWGQDUD ~ &XDGUDI«\P D3UP HD 6L
o 2 LEODUD 9LJHMP D1 RYHQD 6L
- ([WDRWGEQDUD  &XDGWDI«MP D6EHIXQGD 6L
o 2 LEQDUD 7UJ«MP D 6L
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&RP R SDUM GH BV WDEDNVRV GH @ 5 HJLGXUD TXH
SUMVIGR DUDQFDP RV QXHYDP HQM  EUQGDQGR
WADSIDV SVIFROJIFDV \  RUHQWFL Q OUDO
VRV HQWA J DWWV HQ HOWAULVRUR GH QXHWAR
P XQFSIR SRUIXH @ VDXG HP RFIRQDO\ WV
GHUHKRV QRV P SRUBQ

X >@

( WH GB DUDQTXH @V DPAYIGDGHV GHOD? R GHOP HV FRQ
@ WDGFIRQDOSDUAGD GH @ URVFD GH UH HV MQUR D @V/\
@V WDEDMGRIHV GHO$\ XQUDP HQR | RUDBFIHQGR @RV
@] RV GH FRQYLYHQFID\ FRP SD? HIVP R 5HFRQRFHP RV'\
DIWGHHP RV HOFRP SLIRP VR \ @ @ERU GH TXIHQHV
FROMEX\ HQ DO EXHQ IXQARQDP HQR GH OQXHWAD
DGP IQMADFL Q 0 DV VIWEH YLY®XQ P RP HOR HVSHFIDO
MQR D @V Q2DV \ Q2RV GH QXHWAR P XQFISIR
FRP SDMAHQGR @ WDGFRQDO 5RVWD GH S5HHV
KDFI2 QGRON @IDU XQ SUHVHOW SRU SDUM GH P LV
DP LJRVA@V5H HVO0 DIRV

m >@

(Q FRPSDP® GH FIXGDGDQRV UHVSRQDE®! SRU
QXHWAD SDWD \WXYH @ RSRUXQGDG GH SDUAFLSDUHQ
@V MDDV HQ ' HHQWD GH @ 6REHDQ® HQ @
FDEHFHWD GHO DMMVR ) HGHUDODORXDO! RUP D SDUM
QXHWAR P XQFISIR GH 7HP If FR ' HVGH HOP RYIP IHQR
DO FXDO SDUAFISR DPAYDP HOM UWFRQRIFR @
WHYRO(FIRQDQGR GH FRQFIHQFIDV \ @ IRPD CH
R DQYJ DUORV VHUE @R TXH VDOYH QXHWAD QDFL Q

0 DV VILGH P H GL FIVMD FRQ DAXQRV FRP SD? HRV GHO
JUXSR SREAFR $*1 SDWD FRP SDUAU XQ SHGD| R GH
LRVFD FRQ YHFLQDV \  YHFIQRV GH @V FR&QDV $] WFD
3XHER 9LIHR\ M0 RUIHRY GH QXHWAR P XQIFISIR
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(WH GD HQFRP SD? ® GH P LHTXLSR GHWDEDWR
IQIFIDP RV HQ HOSREMGR GH $FDVISD FRQ @
HOAHID GH @V FDUAGDV GH GHUHFKRV GH @V
P XMIUHV FRQ HOSLRS” VIVR GH LQI RUP DUD VRGDV
\ VRGRV KDFIHQGR XQWDEDWR GH VMUVRUR

0 DV VILWGH P H GLAVD HQ HOVDO Q GH FDEIGER
HQ FRP SI® ® GH P LV FRP ST HLRV LQVIAI LDQMV
GHO$\ XQUP IHQR SDUD FHBEWDU @ 9LJ2VIP D
4 XIQD VMV Q RUGIQDUD GH &DEITER VIHQGR @
SUPHD VW.Q GH HWA DR WYH @
RSRUXQIGDG GH KDFHU HQAHID GH P L XOWP R
IQRP H WP HWUDO FXP SHQGR HQ
WHP SR\ IRIPD FRQRIPHD @ ®\ \ FRPR
P XHVWAD GH WDQVSDUHQFID\ WDEDIR SDLD @V \

@&V 7HP [ TXHQVHV

v >

(WH GD @ LQIFIH SDUAFISDQGR HQ FRP S @ G-
TXIHQHV LQWAJWDP RV HO FDEIGR P XQFISDO @
LODXIXWDFL Q GH XQD SDUDGD GH WDQVSRUA
S»EQFR @ FXDOHV GH JWDQ [P SRUDQFID SDU
VRGDV \ VRGRV \ D TXH VH XEIED HQ XQ SXQW
FODYH VREWH @ DYHQIGD SUQFALSDOGHCP XQEISIR
0DV VWGH HQ FRPSD*® GH PL HTXISR G
WDEDR QRV WDV@GDP RV DO SREMGR G
S&XHOMSHE SDID DFHFDU @V  \WWAWDSID\
SVIFROJIFDV \  DVHVRUDV MUEBEDV  JUDVXIVID:
SDID VRGDV \ VRGRV DV® FRP R UHD@ DU XQX
DRVAYIGDG GH FROERWDAL Q LOWUQWIXFLRQDOFRC
HO &HOAR /IEWLH GH O XMWV GH QXHWAF
P XQIFISIR
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3D WK GB P H GL VD HQ @ FRARQD GH
$QUSD® LD FRQ P L HTXISR GH WDEDWR
SDID @YDU @V WWADSIDV SVIFRO JIFDV
DVHVRUDV MUEEFDV JUDXIVIV DVRFRP R DO
HOWHID GH P DQR HQ P DQR GH @V &DUAGDV
GH®RV' HHKRV GH@V P XMiLHV
$SURYHFKDQGR TXH P H HQFRQWDED HQ HVD
FRGRQID SRU® VIDLGH DVIM@DOSDUAGR GHO
7JRUHR GH YDWRV GH 7HPLFR SDWD
DSR DU HQ VX GHEXW DO HTXISR QiU
|RP HQDU\ SDUAFLSDUHQ HOGHSRUM HV XQD
GHP LV JWDQGHY YRFDFIRQHV

Z >@

(Q HWM GB HQ @ &RP XQGDG GH &XHQWSHE @ivH
DOUUD \ FRP SDUWBFRQ VRGDV \ VRGRV SUQFLSD® HQM
FRQ @V Q2DV\ Q2RV UHD@M DQGR XQD DPWYMIGDG SRU
P RUWYR GHOG® UH HV VIHP SUH FRQ @ FRQW QD GHTXH @R
P DV P SRU/BQW HV @ FRQYLYHQYLD | DP LGDU

T >@
3DUAFISH HQ @ LQDXIXWDFL Q GHOVRUDHR GH ) XW HQ @
FDQFKMD 4D PIQD- GH @ &R®QD /RP DV GHO &DUIO
VIHP SWH FRQ @ LQWAQFL Q GH VXP DU DOGHSRUM 0 DV
VLGH HQ @ FRPXQGDG GH @ (WAQD 3UP DYHWD

DSWRYHFKH SDUD @HYDUDGUI WD \ FRP SDUAU FRQ VRGDV \
VRCRV @ FHOEWF. QSRUP RWYR GHO IDGH5H RV

n >@

(Q HWH G LQFDP RV HQ HO 7IDQIXLY GH QXHWAR
0 XQFISIR @ HQAHID GH @V &DUAGDV GH ' HHFKRV GH
@V 0 XMUHV FRQHO ILP HSWRS” VIVR GH LQI RUP DUD VRGDV
\ VRGRV

3RUM VILGH HQ @ FREBRQID 6DQVID> WX @iYH DFDER XQ
HYHQR FRQ @V \ &V YHFAIQRV SDWD @HYDU XQ SRFR GH
DOUUD SRUP RAWR GHO ® GH5H HV FRP SDUHQGR @RV
DOP HQWRV SHR VREWH VRGR XQ P RP HQR GH | HIFIGDG
FRQ FDGD XQR GH HIRV
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GLOP D® QRKD. SDA QL7HP L[ FR
(Q HWH G® KLFIP RV HQAHID HQ FRP SD®* ® GHOFDELGER
P XQIFLSDO GH HTXLSDP IHQVR SDUD @RV EHQH LFIDGRV FRQ
HOSLRIWDP D -3LR HAVRV 3LRGXPWYR\- FRQ HO) $() 20
SWRIWDP D TXH HQY® HOJREIHUOR HWIMDOD FDGD
P XQFSIR
0 DVVILGH P H GLFIVID HQ HOSREMGR GH &XHQWISHF SDLD
FROYIYIU FRQ DP LJRV \ DP LIDV GH GIFKR SREMGR HQ
KRQRUD @ | LHWID SDWRQDOGH 6DQ 6HEDWILQ GEQGRP H
@ RSRUMXQIGDG GH SLRP RYHUQXHWADV WDGLFLRQHV
3RU® VILGH QRFKH P H GIR FIVD FRQ YHFIQRV \  YHFLQDV
GH @ &RBRQD GH 3XHER 9IHR SDLD GBHYDU DB UD \
FRP SDU® FRQ VRGDV \ \RGRV RV DVVWHQMV @
WDGIFIRQDO SDUAGD GH WRWFD \  KDFHU HOAHID GH
REVHTXIRV SDUD BV P DV SHTXH RV

o >

(Q HWA GD QRV GPRV AVD HQ @ &RAIRQAD @
5LYHD SDUD @YDUDGU WD\ FRP SDUALFRQ VRGDV
\ VRGRV @ WDGFIRQDO SDUAGD GH RVFD
UHD@ DQGR XQD VDQD FRQYLYHQFLD FRQ FDGD XQR GH
@V DMKV 61HP SUH FRQ @ FRQVLI QD GH TXH @R
P DV [P SRUBQW HV @ FRQYLYHQFID \  HODP RUFRQ

QXHWAD | DP LGD
w >@

3DUAFLSH HQ @ LQDXIXWDFL. Q GH®RV -XHIRV' HSRUAYRV ( VFRDUHVGHMDM]RD  HQ GRQGH @RV NYHQHV GH @V
6HFXQGEDUDV GH @ ] RQD SDUAFLSDURQ HQ GMAQVY GIVFISAQDV SDUD LHSUHVHQUIDUD QXHWAR P XQIFISIR HQ GRV
MHIRV (WIVDGN 3RWHURU P H GL FVD HQ HO$\ XQUDP IHQVR SDLD IHFRQRFHU D P XWILHV H WDRUGELQDUDV
TXIHQHV FX® LQDQ VX | RUP DF. Q HQ FXU/RV GH HP SUHQGP IHQVR 3RUM VIDLGH QRFKH DVMABVIDQUR D @ FR&RQD
@V DQP DV FRP R @ FRARQID FHOAR GH QXHWAR P XQIFISIR SDUD UHDA@ DUHQ FDGD XQD XQ HYHQUR WDGFIRQDO
SRUP RWYR GHO [DGH5H HV FRP SDUAHQGR FRQ @GRV DVIWHQUAV DU WD\ XQD VDQD FRQYLYHQFLD
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(Q HWHA GB SRUP RIWYR GHO' @ GH5H HV HQ
FRP SP® GH P L HTXISR UHDA@} DP RV HYHQURV
HQ @ &RP XQIGDG GH 0 GSIADV \ @ &RARQD
$HURSXHWR GBIYDQGR DOUUWD \ FRP SDUAL FRQ
@RV DVIMWHQAMY @ WDGFLIRQDOSDUAGD GH LRVFD
DVRFRP R VP EL12 Q KDFHU HQWHI DU GH MJ XHIAV
SDID DIXHWRV Q2RV TXH WYHRQ O
RSRUXQLGDG GH DVIVAL

X >@

(WKXYH SUHVHOM HQ @ LQDXIXWDFL Q GH REWD GH
SDYIP HQFL Q FRQ FROFUHVR KIGUEXA@FR\ DP SADFIRQHV
GH WHG GH DIXD HQ @ FRP XQIGDG GH 6RAGDUGDG GH
QXHWUR 0 XQIFISIR

(VWXYH SUHVHQWA HQ HO3UP HU QI RWP H GH $ PAMIGDGHV
GH @ 3UMGHQD GHO6IMMPD ') 7HPLFR $QDK®
1HIUHW HQ GRQGH IHQH @ RSRUXQIGDG GH KDFHU XQ
WDEDR KXP DQR\ FHUFDQR D @ J HOW

0 DV VUEH P H GL FVD HQ @ FRE&RQID $OBSD® LD SDUD
DFRP SCPDU D P LV DP LJRV GHO HTXISR ,QWU HQ VX
VHIXQGR SDUAGR GH 7RUHR GH %DUIRV GH 7HP I[ FR
DJWDGHAGR SRU @ LOYVIFL Q \ FROWMQR SRU VX JIDQ
HP SHE R\ WIXQ RFRP RHTXISR

w >@

(Q HMA GO UDIGDPRV GWOQDV
LODXJ XUDFIRQHV GH REWD HQ QXHWAR P XQIFISIR
IQIFIDQGR HQ $OMSD® LD HQ GRQGH VH @HYR D
FDER @ FROWXFFL Q GH XQD WHG GH GLHQDM
VDQMVDUR HQ @ FD@ 0 DQXHO$ QP ILDQR DV®
FRP R HQ @ &RMBRQAD &HAR VH LODXJ XUR RELH HQ
EHQH LFIR GH@V\ @&V YHAIQRV
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3D HAWH GB HQ FROMQUR FRQ @ &RQIHIDFL Q
0 DUDQD 7UQVIDUD [P SXODP RV SLR HARV
FRPR HWHM SWRIWDP D -$@® DFHQDP IHQR GH
$IXD VXEVIGDUR WQDFRV SDID @V \ @RV
KDEMDQMV GH7HP [ FR

s >@

(WH GD WYH @ RSRUXQGDG GH DSR\ DUD
YHRIQDV \  YHAQRV GHO P XQFSIR GH
7THPUFR FRQ QXHWWR SWRILDPD CH
+WDQWV GH 7WDVSDAR- HQ HO FXDO
DSR\ DP RV @ HFRQRP ®@ |1DP LODU FRQ XQ
P HORUFRWR

0 DVVIDLGH HQ @ FRARQID HO{ WMER XYH D
EIHQ D SDUAFLSDU HQ @ LQDXIXWDFL Q GH
5 HKDELAOVIDFL. Q GH @D 5HG GH $J XD 3RVDE®!
EHQH LFLDQGR D YHFIQRV\  YHALQDV GH GIFKD
FRARQID

$VEP VP R HWHI GB HQ HOP XQIFISIR GHU
7HP [ FR SDUAFISH HQ @ LOWAI DAL Q GHO
26, 0 XQIF.SDODVERFRP R HQ @ FHOEWDFL Q
GH @ 6HIXQED 6KV Q H WDRUGLQDUD GH @
DVDP EGD SGIQDUD GH&23/ $' (0 81

Vil >@

$QMV GH FHUDU HO SUPHU PHV GH HWH JUDQ ®R
DFRP SCPH D P LV DP LJRV GHO,QWAU $QBSD® LD HQ VX
WAFHU SDUAGR GHO 7RUHR GH 9DUWIRV GH 7HP [ FR
DSR\ DQGR\ | HOFM¥QGRARV SRUVX J LDQ YLIFVRUD
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( OYHLEDGHR SR IHVR VRFLD
QR FROVMWH HQ DXP HQBU@V

OHFHVIGDGHY IQRHQ
UHGXFLLDV
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(Q WM GB WYH @ RSRUXQGDG GH HWIBU
SUIHVHOM HQ @V 1IQDBV \ VHU SDUM GH @
SUHP IDF Q GH @ /LID GH &HQARV ) RLP DWYRV
$&$7/,3% . IV FROMGHR P SRUBQAM @IYDU XQ
HWP S@R FIDLR D @V \ &RV Q2 RV UHVDODQGR M
lP SRUWDQFID GH FRP SHAU GH P DQHWD VDQD DV
FRP R GH HQVH DUBV D DEWD] DU VXV HP RFIRQHV
FXDQGR QR VH FROV XH HOMXQIR

0 DV VILGH HQ HOP XQEFISIR FHUFDQR 0 LDFDV@Q
SDUAFISH HQ XQD MUQDGD P DV GH GH HQVD GH @
VREHDQ® @ FXDO GHVGH QXHWAR P RYIP HQ/R
LP SXODP RV FRQ FRQYIFFL Q SDWD HYRXXFIRQDU

FROFIHOALDY MQRV

v " QB

3UHVHQFID @ JWDQ SUHVHQFL Q GHO 3@Q
0 DHWAR GH7XUVP RHQO RIHRV P SXOYDGR
SRU @ 6HFULHVIDUD GH 7XUVP R GH QXHWAR
JREIHQR HWIVBO VIHQGR XQ HVIXHJR \
YRXQBG WHDO GH QXHWAD JREHUQDGRWD
0 DUDUVD * RQ ¢®] 6DWDYID SDUD KDFHUGH
HWID VIHUD TXH QRV XQH @ SUP DYHD GH
0 2[IFR

SN " Q@B
' ¢QGRQRV FIVD HQ HOSREMGR GH &XHQMSHE @HYDP RV D FDER
@ LODXIXWDFL Q GH @ UHKDEIOVIDFL Q GH @ FDQFKD GH
EDVTXHERO\ XQD SO 0 XWDOSRU @ 3D  UHDA DU KBV
DPYIGDGHV H .QYHURQHY HV SLHYHQUHQ EHQH LFIR GH @V/\
@RV MYHQHV TXHWHQHQ FRP R REMMIYR FLP HQBU®M YIM Q GH
EIHQHWIU\ VWDQVI RUP DFL. Q GH QXHWAR SD&
3RWVAURU PH WDVDGH D @ FR®RQAD DHRSXHUR SDD
LODXJ XUDU @ SDYLP HQVIDFL. Q GH @ FD@b -DFDLDQGEDV VIHQGR
XQD YIDAGDG QHFHVDUD SDWD @V \ @RV YHFIQRV GH GIFKD
FRARQID
3RUSDUM GH P LHTXISR GH WDEDNVR FRP R VRGRV RV GBV HQ
VAULVRUR @HYDP RV RUHQDFL Q MUEEFD\ QXHWADV NRUDDGDV
GH VDG P HQDOFRQWIBQWA D &XHQMSHE \ @ FRARQD GH
$ODSD® LD
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SY QC‘B 3DWD P LI XH VDVIM DRVRUR  SDUAFLSDUHQ HODUDQTXH GH
@/ LID, QWP XQFLSDOGH' RGJHEDM XQD GVFLSAQD FRQ
P XFKD FRP XQIGDG\ GH P XFKD FRQYLYHQFID | DP 1aDU @R
FXDOHV P X\ [P SRUIDQWA SDUD @ | RWP DFL Q GH@V\ &V
NYHQHV
0DV VDWEH PH WHXQ®R FRQ DAXQDV FRP SD?2HUDV \
FRP SD® HRV P LOVBQWAV GHO 25(1$ HQ7HP If FR FRQHO
SWRS” VIVR GH VHI XIU @ DIHQGD GH @ WDQVI RWP DFL Q\\
SRUVXSXHWR RU DQYJ DUQRV SDLD FHBEWDU\ DFRP SD? DU
@RV @RI LRV GHOSUP HUD? R GH EIHOHWIUHQ O RUHRY
$QMV GH FROFOXIU HOG® P H WHXQRFRQ FRP SD? HRV
MYHQHV P XMIUHV\ KRP ELHV SDUD KDE@U\ H G [RQDU
VREWH HOWP D GH FRP XQIFDF Q HHPYD FRQ HOILQ GH
VIHP SUIH VHIXIU KDFAIHQGR FRP XQIGDG SDWD LQFXWU D
VRGDV\ VRGRV

7XYH @ RSRUXQLGDG GH HWIDUSUHVHQM HQ HO) RWR
(WDDO ,QMIUGDG 7WDQVSDIHQAID \  &HR
&RUXSFL Q 8Q JWDQ HVSDFAR HQ GRQGH VRGDV \
VRGRV HVSHAD® HOM @RV P DV NMYHOHV \ @&V
VHUIGRUHV S»EQERV WIQHP RV @ RSRUMXQIGDG GH
GIMSDUGXGDV\ H Bf LRQDULHVRY GHOG® D GD

S 1
(Q HWH G H\NXYHSU-S{F)M;BI-QGD\/LQ\AWLRQ-I\/G-D
, ()200 SDUAFISDQCR HQ @ FDSDAMDAZ Q \
HDERWA. Q GHO3MQ GH 7WEDWR GH 6DXG 0 HQVIDO\
$AFARQHV TXH @HYR D FDER @ 6HFUAVIDUD GH
6DXG PH WXXaD PX\ 1P SRUDQM VHIXILORV
SUHSDIDQGR DOWA HWRV VAP DV SRU DO QHHHMGDG GH

DWQGHUD MV\ &RV 7HP [ ITXHQVHV

-IT 111 Q@
(Q HWH GD IQFDP RV HQ @V IOQAMDDFIRQHY GHO&21$/(3 7HPI[FR MQW D SHWRQDO GHO 0 3$-29( 1
FRP SDUAHQGR XQD GIQEP LFD GH HGXFDFL Q VH XDOSDLD @V \ @RV DGROMFHMY GH HWID LOMIXFL Q SRWIHURU
QRV WDV@GDP RV D @ 6HFXQGDUD  GH DEUO XELFDGD HQ $FDVISD SDULD | RP HQVIDU @ HGXFDFL Q VH XDOHQWH
@V MYHQWGHV LIXDOP DQHD @ KIFIP RV FRQ GV DXXP QRV GH @ 6HFXQGDUD QR XELFDGD HQ @ GH®U DAL Q GH
@5XE2 Q-DUDP IR
3RWHURU GH FRQYIYIU\  SDUAFLSDU HQAH @V MYHQWGHY GH P L P XQIFISIR DVW@DOVDO Q GH FDELGERV SDUD
SDUAFLSDUHQ GRV VIV VHVIRQHV GRQGH VH DERUGEDURQ VWP DV HQ EHQH LFIR GH @V GMAQVV FRP XQIGDGHV GHO
P XQFISIR
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w " Q@B
&RP R SDUM GH @V DPWIGDGHV GH DSR\ R SDD @
FRP XQIGDG FRQ P LHTXISR GH WDEDVR D\ XGDP RV
HQ DAXQRV SXQWRV GHOP XQFISIR GH 7HP[FR D
HIMADUD @VP XMUHVGH D DRV GHHGEDG DO
SRRILPD -4RW|"Q GH PXWMU XD DFFL Q GH
MWIFLD VRFIDO SDID @V P XMIHV TXH QXHWAD

* REHUQDGRUWD 0 DUIDUWD * RQ ¢® 6DWDYID P SXOD
GHVGH HOJ REIHUOR HWIVIZO

-IZ 111 Q@
( Q @ FRARQD D] WFD GH QXHWAR P XQFISIR LQIFIH
HOG® HQFRP SD* @ GHP LHTXLSR GHWDEDNVR SDUD
RUDQ] DRV LQIRWP DU\ RUHQVIDUD @V P XMIUHV
GH D DPRVGHHEDG SDWD TXHVH UHI MADDQ
DOSLRIWDP D8R~ QGHO XWiU
3RWHURU FRP R FDGD P HV WDVIDP RV GH DSRU/DU
QXHWWR JIDQVR GH DIHQD FRQ @ HOWHID GH
SURGXPVRV D EDVR FRWR DSR\ DQGR D @ HFRQRP ®
IDP LADU\ FRQWIEXIUD @ P HWRUD GH GRV KRJ DUHV
' HLIXDOIRWP D HQ HWH GB GHVGH HOSREDGR GH
S&XHOMSHF VH @NYR D FDER @ NUDGED GH
RUHQDFL Q -XUEBIFD \ WADSIDV SVIFRO JIFDV
JUDWIVV SDUDVRGDV\ VRGRV

X " Q@

&RQ P XFKR JXWR \ HOWMVDWP R DFXGP RV DO
3UP HU ,QRWP H GH * REIHUR SDWD HO SXHE®R GH
0 RIHRV HQ @ H S@MQDGD GHO * HQHWDO ( P LADQR
=DSDVD XQ HWUFIFIR GH WHQAFL Q GH FXHQWV SRU
SDUM GH QXHWAD * REHUQDGRUD 0 DU DUVD * RQY] ¢ B
6DLDYID SDLD WDQVSDUHQVIDU @V DFFIRQHV HQ HWH
SUP HUD? R GHJREIHUR



&t
T Q®

3DUMASH DAWDPHOWM HQ @ -RUDGED GH
3WHYHQFL Q GHOGHIWVR -3RUDP RUD M MYHQXG @
FXDOHV XQD DFFL Q SQWDGED SRUHO* REIHUR GH
QXHWAD SUMMGHQD &MXGED 6KHOQEDXP 3DUGR DV®
FRPR GH QXHWAD * REHWQDGRWD GHO (WIGR GH
0 RIHRV

L5 Q®dB

,QIFLDQGR HOG® HQ HOSDMALR P XQIFLSDO SDUAFLSH HQ HO
PDUR GHO' @ ,QWMUQDFIRQDOGH @ / HQIXD 0 DWUD

FRP HPRDPRV FRQ JWDQ RUX@R HO GUDGR GH
QXHWIRV SXHE®RV RWIIQDURV TXH VRQ QXHWAD LD®

SURI XQGEDP HQWA DI RUXQDGRY GH WHQHU XQ HWP SAR VIDQ
FHUFDQR HQ 7HPLFR FRPR @R HV @ FRP XQGDG GH
EXHOMSHF TXIHOHV HQ P DV GHO SUHVHUDQ @
BHQI XD QDKXDVD

LJ'I— 1 Q@
3RUM P D DQD DUWAMIYH @ P XHWAD GH YRXQDG
TXH VMHQH QXHWAD SUP HD * REHUQDGRWD GH
0 RUHRV 0 DUDUVD * RQ ¢®] 6DWDYID SRUVHUXQ
JREIHUOR GH VAULYRUR HQ HWID VIHULD TXH QRV XCQH
WD\ HQGR FROWIR &RV VHYIFIR FRQ @V &DIDYDQDV
GHOB XHEQR HQ QXHWAR P XQIFISIR

Ww " Q@

3RU @ P »DQD SDUAFISH DRPVIYDP HQWA HQ HO 3UP HU
' RP IQJR GHOSDVHR ' RP LQIFDO) DP LADUHQ 7HP If FR HO
FXDO DUDQFR FRQ JWDQ SDUAFASDFLQ GH @RV
WP [ LTXHQVHV | RP HQVBQGR DVEHO RUBGFLP LHQUR GH @
DPYIGDG | ®IFD\ HOWNGR VRFLDO
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3DUAFISH HQ FRPHPRWDFL Q GH QXHWAD EDQGH.D
QDFIRQDO HQ 7HPLFR HQ GRQGH VH FHBEWLRQ @RV
KRQRULHV D QXHWWR GEDLR SDMR MQR D @V \ @&V
WDEDMGRIHV  GHO $\ XQWP IHQR VHP ELDU FRQFIHQFID
KMWUFD HQ VRGDV \ VRGRV HQ XQD GH @V VHP LDV GH
QXHWAR P RYIP IHQWR

3RWHURU HWXYH SUHVHQW HQ HOLQFLIR GH @ NRUQDGD GH
DODEHW] DF Q GHO,1 ( ($ 0 RIHIRV HQ QXHWAR P XQEISIR
IP SXODQGR HO ELHOHWIU \ @ WDQVIRWP DFL Q SDWD
TXHQHV DXQ QR VDEHQ GHUR HVFUELU

X " QB

,QFIDQGR HO GB® HWXYH SUHVHQWM HQ HO VDO Q GH
FDEIGR SDUD FHOEWU @ 9LJ2VIP D 2 ADYD VHVE Q HQ

GRQGH GHMGH P L FDUR WLJR DERQDQGR \  DSRUBQGR
VIHP SUH SRUHCELHOHWIDUGH @V GRV WP [ TXHQVHV

$OWALP IR GH @ VMV Q P H WDVMDGH DOSREMGR GH
FXHQWSHF  SDUD @YDU XQD NRUQDGD GH VHUYIFIRV SDUD

v \

®V MYHQHVY GHO &2 %$(0 DFHFDQGR @V

DPVAYLGDGHV GHOJ RELHUQR P XQUFLSDOD VX FRP XQIGDG GH
LIXDOP DQHID HQ GIFKR SREMGR DSWRYHFKH SDUD VHI XIU
w " QQB IQRWP DQGR \  DSR\ DQGR HQ HOWHIMAR GHOSLRIWDP D
3RU® P DD SDUFSH HQ @ IQWDDFL Q GHO gmipy~ 9 GHO XWU
&RP IW 72 FQIFR GHOBUFKLYR O XQIFISDCHQ7HP L FR gy GH FX@® I0DU HO G \WYH @ RSRUXQIGDG CH

HQ GRIGH IXQILH FRPRYRFDO GO PXWPR - yexrkDUD TXIHQHY VP ELR Q LHYRXFIRQDQ FRQFHQFIDV
FRP SURP HAGR FRQ DYDQ DUD @ GUMDPIDF Q\ Gy HOL ) 3 GHOXHWARO RYLP LHOWR

PH®RD GH®V SIRFHVRV 3RWHAURUP H XELTXH HQ
® RIIFD GH @ WHIGXUD SDID DWAQGHU D M
FXGEGEDQAD \ DSRDU HQ @ VRXARQ GH WXV

SHAFIRQHV
U " Q®

&RP R VIHP SLH IXH XQ KRQRU SDUAFISDU HQ HWHM GB
DSR\ DQGR D WDQM RUP DU HOGHSRUM HQ 7HP I FR @{YDU
ELHOHWIDU D @ FRQYLYHQFID | DP LADU\ DSURSIDUH GH &RV
HVSDFIRV S»EQFRV SDID VX P HRU | XQFIRQDP IHQR
DWW XDQGR HO IQFIR GH @ @D LQWAP XQFLSDO GH
' RGJHED®
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e ODJRH HOPHV GH @
SUPDYHDD \ @ SRMAFD
OFHVVWD @ IXHJD @
DXVWQUEIGDG \ @ UHEHGE®

GH @ MYHOXG SDWD
UHORYDUH
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3DUD DUDQFDUFRQ? [ IVR HOFLHULH GHOSUP HUVUP HWAH
GH HWHA JWDQ PR PH GL FAMD HQ HO&RQIUHVR GHO
(WDGR @ FDVD GHOSXHEQR GH 0 RIHRV IHP SWH FRQ
JXWR\ FRQHOREMMIR GHP RAYDUD @V\ @RV Q2 RV GH
7HP [ FR SDUFISH HQ @ WHXQL Q IQRWP DWYD \ GH

RUDQ]DFL Q SDWD HO SDUDP HQR QI DQAD
VHIXIR HWR  TXH HWH D2 R QXHYDP HQW VIAQGUHP RV

JUWDQGHV UHSUHVHVDQWA GH QXHWAR P XQIFISIR

X =4GB

(WHGD HVP X\ HVSHFLDOSDLD TXIHQHV TXHUHP RV DO
P XQFISIR GH 7HP If FR @R LQIFIH SDUFLSDQGR HQ M
FHOEWDF. Q FRQ PRAYR GH &V PRV GH @
HHFL Q GH QXHWAR P XQIFISIR XQ P XQIFSIR FRQ
KMRUD SDUFISH GH @V WDQVIRWP DFIRQHV GH
QXHWWR SD& FRQ VX WULRUR FXOXWD VXV
WDGIFIRQHV \ SRUVXSXHWR @R P DV IP SRUDQM VX
JHOM PXWH \ KRPEWWV GH OFKD \

WDV RWP DFL Q

SN =aB

(WH GD GHVGH P X\ WP SLDQR HWWXYH SUHVHQWM
HO @ 8QGDG ' HSRUAD GH @ 1RSDBAD HQ
7HP L[ FR SDUFISDQGR HQ @ LODXIXWDFL Q GH BV
MHIRV GHSRUAYRV GH @V HVFXHDV SUP DUDV \
VHFXQGDUDV GH QXHWAR P XQIFISIR [P SXAYDQGR HO
GHSRUM HQ HOPDUFR GHO  DQYHUDUR GHO
P XQFSIRGH7HP I FR

0DV VDWEH IRPPH SDUM GH @ 3UPHWD )HUD
$JURSHFXDUD \ GH 3URGXFVRUHV XQ HVSDFIR
HQ GRQGH VH GHVMQD SDULD DTXHIRY TXHQHV KDFHU
FUHFHU @R TXH HV GH QXHWAR P XQEFISIR FRQ VXV
SWRSIDV P DQRV
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SY =4GB

(WH GD HQ FRP SI? ® GH TXIHQHV L[QWIDP RV HO
FDEI@GR FHOEWDP RV @ &XDGUDJAVIP D 3UP HWD
VHV' Q GH &DEIGER HQ @ FXDO WYH D EIHQ
UHVSDAEDU @ GHAMY Q GH UHFRUM SUHVXSXHWIDUR
HQ @V SUHULRI DAYDV GH TXLHQHV LOWATLDP RV HWH
FDEIGR VXP ¢QGR@V SDWD ¢UHDV \  DFAIRQHV TXH

EHQH LFLHQ D @ FLXGDGDQD o :é@B
(Q HWH G® SDUAFISH HQ @ FDUHWD DV@WED SRU HO

DQYHWDUR GH @ | XQGDFL Q GH QXHWAR P XQIFISIR HC
GRQGH DGHP ¢V GH P SXODU HO GHSRUM \ @ VDX
FROMYHQFID HQ IDPIAD FRFHQMDP RV VREWH @
HUDGLIFDF Q GH @ YIRGIQFD FRQAD @V P XMUHV HQ H

P DUFRGHO 1D ,QWALRDHRQDOGH@M 0 XU

S =aiB
(WH GB DUDQFDQGR @ VHP DQD LQIFIH P RAYDQGR D
@V\ RV Q2 RVGHQXHWAR P XQFISIR GH7HP L FR SDD
TXH SDUAFISHQ HQ HO3DUDP HQR ,Q DQWO HQ
HWID RFDVI. Q HQ @ HVFXHM SUP DUD -3 UHFXU/RUHV GH
@ 5HYRXFL Q GH$ODSD® LD P DV VILGHY D RV\ @V
Q2 DV GH @ HVFXHD SUP DUD -&DUMGQR 0 DABRQDGR-GH

@ &RARQD/ RP DV GHO&DUIO TS :aQB

(WH G @R LQFH HQ @ HVFXHD SUP DUD -0 LIXHO2WK Q GH
0 HQG] DEDG GHOSREMGR GH &XHQWSHF H WIQG2 QGRON @
IOVIVDFL QD @V\ RV Q2 RVGH VR D? R SDUD TXH SDUAFISHQ HQ
HOB DUDP HQUR ,Q DD

3RWHURU P H GLFVID HQ @ FRP XQIGDG GHO GBIV GH7HP I FR
SDUD DAV XDU @ LQDXI XUDFL Q GH XQ SXHQM YHKIEX@U\ XQ
GVSHQVDUR P HGAFR SDUD HOVHUYIFIR GH @V\ @RV YHFLQRV GH @
FRP XQIGDG DFFIRQHV TXH GHVGH HO FDELGER DSUREDP RV \
UHVSDGEDP RV SDUD P HRWDU @V FRQAFIRQHV GH YIGD GH @
SREDFL Q
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T =aB
6lHQGR XQ GB P X\ P SRUBQW SDID @V \ @RV
MYHQHV GH @ 6HFXQGDUD 72 FQFD QR CH
$QOUSD® LD REVKYLHIRQ XQ JWDQ GHVHP SHE R HQ
HO7 RUDHR ( WIVDOGH 6 HFXQGDUDV 72 FQEDV\ MQ
GXGD WAQGUE Q XQ J LDQ UHVXADGR
0 DV VILGH HQ HOVDOQ GH FDEIGRV FRQ P LV
FRP SD? HRV FHOEWP RV @ 9LJ2MVP D 1 RYHQD
VAV Q RUEIODUD GH &DEIGER GRQGH VH DQDAJ DLRQ

\ GVFXVIHLRQ VWP DV GH UHBYDQFLD SDUD QXHWAR
HWIDGR\ QXHWAR P XQIFISIR

N =aB

3RUXH FDGD JRD FXHO® \ HY QXHWAD
UHVSRQVDELQGDG WDQVP IMUP HQVDIVI D @V GRV
MYHQHV D @RV PDV SHTXH RV SRU HVR HQ
7HP L FR FRQP HP RIDP RV HO' ® 0 XQGDOGHO
$JIXD FRQ XQD |HUD IQRWP DWYD \ GIQEP LFD
SDUD @V 1 DP LaDV 7HP [ TXHQVHV

3RWHURU P H GL AV HQ HOVDO Q GH FDEL®R
SDID SDUAFISDU DPWDPHQM HQ @

&XDGEDI2 VP D 6HIXQGED 6HVL Q ([ WDRUGELQDUD
GH &DEIQTR

X =45QB
' XUDQWM HOILQ GH VHP DQD HQ 7HP L[ FR MQR FRQ
FRPSPHDV \ FRPSDPHRV P IODQOMY VXYIP RV
| RUP DF’ Q SRAFD SRUSDUM GH QXHWAR P RYIP HQ/R
0 RUHQD ( WIVO GLLLI LGR D SUMMGHQWAY VHFUHVIDUDV \

VHFUIHVIURY GH @&V FRP WV VHFFIRQDBNV \D
LOWMDDGERY HQ QXHWAR P XQFLSIR
TZ =4GB

&RP R VRGDV @V VHP DQDV WDEDDQGR HQ VHULWVRUR
@NDQGR EHQHWIU \  XQ SHTXH R DSRIR SDID @V
IDP LDV GH 7HP ILFR & FXDOWH YH LHBMGR HQ HO
DKRUR [DP 1GDU FRQ &RV SWRIWDP DV TXH GHVGH @
5HILGXUD HK HWBGR SLRP RYIHQGR P DWAUD®N D EDWR
FRWR DVHVRUDV MUEEFDV \ SVIFRO JIEDV VRVIDEP HQW
JUDWIMIDV SDLD VRGDV |\ VRGRV RV WP L VXTQHVHV \
HWID RFDVI Q SRU @ VIDLGH DUDQFDP RV FRQ XQ VIDGBU
P DV HQ @ &RARQD &HQWR GH 7HP [ FR FRQHOSLRS VWVR
GHDSR\ DUD @V P XMILHV HQ DRPVIYLGDGHV UHFUHDWYDV GH
HP SUHQGP IHQWR\ HFRQ P LFDV
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L5 =4GQB
(Q7HP I FR HWHM GB VH GR HODUDQTXH FRQ HO
RSHIDWYR GH SUP DYHD HQ GRQGH VH KDEIMVR @
SRIF® \WUWWMEFD SDID @ DWAQFL Q GH @V \ @&V
YMVDQMY HQ HWD WP SRUIDGD  YDFDFIRQDO
WQHQGR FRPR FHGH XQR GH BV DWDRWYRV
UBRMFRY GHOD XQIFISIR ; RFKIFDBR
3RUM® VUGEH P H GL AV HQ $QDSD® LD SDUWD VHU .
WWWIR GHO VAXQIR GHO HTXISR ,QWU  TXIHQHV ur :a@B
SDUAFLSDIRQ HQ HO7RUDHR GHYDWRVGH7HP L FR - (WWM G HQ FRP S @ GH TXIHQHV WDEDNIP RV HQ HO
$\ XQWP IHQR FRQP HP RLDP RV M YIGD GH %HQVR
-X¢WH * DUF® TXIHQ D WDY2V GH VXV DFFIRQHV QRV

HOMH R VRELH @ SWRVSHUGDG FRP SDUAGD @V
DQAWFHGHQAWV GHOKXP DQIWP R P H LIFDQR\  VIQ GXGD
XQ SLIU | XQGDP HQIDOSDLD @ FRQVRAGDAL Q GH @
WDQVI RWP DFC QGHO 2[ LFR

W/ =4GB

(Q 7THPI[FR HWH VH UD@O R HO &DEIGER
DEIHUMR HQ GRQGH SXGH HFXFKDU @V
QHFHVIGDGHV GH YHRIQDV \  YHAIQRV GHOP XQIFISIR
\ HQ HO PRPHQR WVH IQGFR D @V ¢UDV
UHVSHAYDV D TXH VH EXVTXH @ VROFL Q HQ VXV
SWIREGP ¢VIFDV

3RWHURU HQ HOVDO Q GH FDEI@R VH FHBEWR @
&XDADJ2 VIP D 6HIXQGD VAV Q H WDRUEQDUD GH
FDELQER
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UV =5GB
6P SLH FRQ HO FRPSWIRPIMR GH DSRUMU \
DSUHQGHU SRU HOELHQHWIU GH @V \ @RV NYHQHV
SUQASD® HQM GH 7HPFR SHRR VBP El2Q GH
QXHWIR HWIDGR UHSUHVHQUBQGR DO$\ XQUDP LHQVR
GH 7HP [ FR HQ @ FDSDFVIBF. Q GH FRQGXADV \
DPVYIGDGHV GHIPYDV HQ SHURQDV DGRBNVFHQAMY

W =5QB

$FXGPRV DO @P DGR GH @ 6HFUAVMDUD GH
( GXFDFL Q GHO * REIHDR GH 0 RIHRV SDID @
SUHVHQDFL Q GH @ LQIFDAYD HWIVDO - QURWDRY
GIMVDON VHIXWRV- @ FXDOVHQH FRP R | LQDAGDG
WDEDNIUGH @ P DQR GH @V \ @RV GRFHQMV SHR
SUQFISD® HQWM FRQ @RV SDGUHV GH | DP LGD SDUD
DGP [QMADUHOXVR GH BV GVSRVIMIYRV P~ Y1V \
TXHHOP VP R VWQI D | LOHV DFDGR P LFRV

(Q7HP I FR VHIXIP RV DSRUDQGR SDLD P HRLDUMD
SUHYHQFL Q HQ P DWAUD GH SLRWFFL Q AYIO HQ
HWIH GD SDUAFISH HQ HOFRQVHWR GH 3LRWFFL Q
FLYLOP XQIFLSDO

0DV VDWGH IXL WAWMOR GH @ HIP IQDVRUD GHO
3DUDP HQR  ,QDQMD GH  TXHQHV
UHSUHVHQBLDQ D QXHWAR P XQIFISIR HQ HWM
HYHQUR HGXFDYR

X =4QB

(WH GD HQ FRP S ® GH TXIHQHV LOWMILDP RV HO
&DEITR FHBEWP RV @ W2 VIP D VAV Q RUEQDUD
HQ GRQGH VH DERUWEDIRQ WP DV GH QWY SDD
EHQH LELDUFDGD XQD GH @V FRP XQIGDGHV GH QXHWAR
P XQFASIR

(Q HOPDUFR GH @ -RUQDGD GH 3WHYHQFL Q GH
9IRGIQFID FRQAD @V P XMIUHV HQ 7HP I FR GHVGH HO
*REIHUDR GH O02[IFR QRV FRRWEQDPRV SDWD
RU DQYJ DU DRVIVIGDGHV TXH [P SXOWHQ XQD YIGD QEWH

GH FXDOXIHUMBR GH YLIRGIQAD
3RUM VDLWEH P H GLFVD HQ @ LQDXIXWDFL Q GH @
) HUD GHO/ LEWR 0 RUHRV XQ HVSDFIR DELHUR

SDWD @V \ &RV P RIHBIQVHY HQ CRQGH @ 6HAUHVIDUD
GH &XAXWD GHO * REIHR GH 0 RIHRV KDFH XQ
HVI XHJ R HQRWP H SRULP SXQ'DUHCDFHUYR FXQXUWDO
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" XWDQW HAWM VIP HMWAH FRP SUHQAGR HWH &V P HVHV GH HHIR THELHR\ P DY R
UHDI LLP DP RV HOFRP SWRP VR GH FROWOXDU WDEDNIQGR SRU XQ 7HP L[ FR P ¢V MWR
SDUAFISDWYR\ FRQ P HRUHV RSRUAQGDGHY SDUD VRGDV\ VRGRV &DGD DFFL Q UHDA DCD

UH GND HOHVI XH] R FROMQUR HOWH FIXGDGDQ®\ JREIHUOR HQFDP LODGR D | RWDGFHUHO
GHVDURGR VRADO P HRWDU GV VHIYIFIRV S»EQFRV \  SURP RYHU XQD DGP LQMADFL Q

FHUFDQD\ WDQVSDUHQM

(WH SHURGR | XH GH DYDQFHV VLJQUIFDMYRV \ GH FRQVRAGDFL Q GH SR HAVRV TXH
UHVSRQGHQ D @V QHFHVIGDGHV UHDBV GH QXHVD FRP XQIGDG $JWDGHHP RVD @V\ &RV
FIXGDGDQRV VX FRQ IDQ D FRERWDA Q\ SDWFLSDFL Q DFYD HBP HQVRV HVHQRLDBN
SDUD VHI XLUFRQWIX\ HQGR XQP XQUFLSIR FRQ YV Q GHIXWKLR

" HVGH @ 5 HJ LGXUD GH - XYHQWG ( GXFDFL Q &XAXWD\ 3MQHDFL Q HQWQGHP RV TXHHO
GHVDULR@R GH 7HP L FR QR VH P IGH VRAR HQ ALV VIQR HQ @V RSRUXQGDGHY UHDBN
TXH FUDP RV SDID QXHWAD JHOW (WH SUP HU WIP HWAH GH KD VIGR GH
FIP HQDFL Q S@QHDP RV FRQ RUGHQ SDWD TXH @ FXAXWD VHD QXHWIR RUXAR @
HGXFDFL Q QXHVWAD KHULDP HQWD\ @ MYHQMG QXHWAD P D\ RUI XH] D &HUDP RV HWRV
SUPHRV  GBV FRQ @ VDM DFFL. Q GHOGHEHUFXP SQGR SHR FRQ @ P LLDGD SXHWID
HQ HOKRU] RQW GH XQP XQIFISIR P ¢V FXAR P ¢V IHFUHDAYR\ P HRUS@QHDGR SDLD @V
|DP LADV\ VX ELHQHWIU
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