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3HVTXIVD P HQVDOGR &XUR GH $GP IQVADEXR GD 85—
6DQADJR DSRQW YDUDE¥R GH QR P-V H
IQWRELTGDGH QRV SUHERV GRVDIP HQRV [ LHVFRV

3RU( P DOQXHO * XVIHUHV 6RDUHV

2 FXWR GD &HWID %EVIFD HP 6 DOMDIR DSUHVHQVRX XP D DQE
GH HOWH VHWP ELR H RXWEWRR SDWDQGR GH 5
SDW 5 (PERW R DXP HQWR JHWO VHNV
P RGHWDGR D SHVTXWWMD GHVHQYROIGD SH®R &XWR Gk
$GP LQIWADG¥R GD 8 QLYHULGDGH 5HJIIRQDO-QWAILDGD GR $ QF
8 WXIXDLH GDV 0 IW- HV 85— &P SXV GH 6DOVMDIR P RWAL
TXH RV SWHCERV LQGLYIGXDLY GRV WAQV WHYHDP [P SRUMQVA
RVFLDO© HV HVSHAD® HQW HQWH RV SLRGXWRV | LHVFRV

2 P -V WHIMARX YDUDO HV H SUMWAMYDV R VRP DWW VKYH [
P DIRU DOD FRP VHIXIGR GD EDVIVD LQJ®ND

7DP E<P DSUHVHQUDLDP HBIYDESYR R pPOR D EDQDQL
FDWUD H D P DQWLID SUHWIRQDQGR  F
RUEDP HQVR GDV |DP @DV

(P FRQWDSDUAGD DOXQV WMQV WHIMADLDP TXHGDV +
DMGDWDP D DP HQJDU R P SDAR VRVIDO GD FHWD 2 GilWk
LOWAJLDO VMYH D P DIRU LHGX©¥R VHIXIGR SH@R S¥F
ILDQF-V H SH® IHMR SUVR DP ERV FRP 2 DUR]
WHFXRX HQTXDQVR D | DUQKD GH WLIR FDLX HR FDI«
P R'GR DSUHVHQURX BiYH TXHGD GH

(WDV RVFLDO HV LHYHDP XP FHQEUR P MR KRUM UKWV HP
DOD H DIP HQRV EEVIFRV HP TXHGD R TXH DMGD [
HTXLOEWDU SDUFID® HQW R FXWR 1LQDO P DV DIQGD DSRQVE
SDWD XP DP EIHOW GH LOQWDELOGDGH QR P HUFDGR GRFDO
HVSHFLD® HOW QRV SLRGXVRV P DIV VHQVYHLY ¢V YDUDO H\
FQP £WFDV H I WFDV

&ROVIGHWDQGR XP D MRUQDGD GH KRWDV P HOWDL F
WDED®&DGRU VDQWDJI XHQWH SUHFLVRX GHGLFDI
DSUR[ [P DGDP HQWA KRWDV SDWD FRP SWDU XP D FHWE
EEVIFD QR P -V GH RXWXELR  TXDWH P HVDGH GR P -V Gk
WDED®R R HTXLYD®IQWA D FHUFD GH WV VHP DQDV GH NRUQDGL
LOWAJ LDOGHWIQDGDV DSHQDV ¢ DAP HQVIDSYR

&RP EDWVH QR FXWR GD FHWD H QRV SDWP HWR\
FROWIXFLIRQDLY SDUD DWAQGHU ¢V QHFHWMMGDGHV GH XP [
IDP @D FRP GRLY DGXQRV H GXDV FUDQEDV R '  (6( HWIP L
TXH R VD@UR P QP R LGHDOHP RXWXELR GH GHYHUD VHU
GH 5 DSUR[ LP DGDP HQW TXDWR YH HV R YDQRI
YL HQWM

4 XDQGR D FHWID E£VIFD DEVRUYH XP D IDVD P DIRU GR VD@UF
P QPR RV H®[RV DWUHP GLHDP HQWA R GID D GID GD\
IDP @DV &RP P DIV WHFXUWRV GHWIQDGRV ¢ DIP HQWDEXR
WHGX] VH D FDSDFIGDGH GH FRQVXP R HP RXWDV £UHD\
HWHQFIDLY FRP R WDQVSRUM YHWXEUR VDVGH HGXFDEXR +
o HU

" IDOW GHWH FHQEUR HVSHFLDOWDV WHFRP HQGDP DWHQEXF
DRV SUHERV SHVTXLVD GH P HUFDGR H R DSLRYHIVDP HQVR GD\
TXHGDV SDUD HWRFDU LWQV Q¥R SHUHF YHLY

6REUH D SHVT XLVD

$ SHVIXIMD GD &HWD %EMIFD GH 6DQWDIR  «  WHDQ@ DGL
P HQVD® HOWA SRU-VDGRWD 3WHWR 5HY ERMWID GR 3—& 85—
VRE RUHQWDG¥R GR 3 RIHWRU 0 DUFRV 91QIFIRV 0 0 DFKDGR
GR &XUWR GH $GP LOIMADG¥R GD 8 5-6DOQWDIR

2 ERGMP FRP S®MR GR P -V GH RXWELR SRGH VHU DFHWDGF
QR VIV GD 8 5—
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(QFROAR GHD TXIQWD IHLD WDWRX GD DP SIDEFR

GDV IQADWDV TXH FRP S-HP R JXDUED AKXYD GR
SRR

3RU( P DOXHO * XVIHUHV 6RDUHV

1D PDQK¥ GHWD TXLOVD I|HILD UHSUHVHQUDQWA  GL
8 QLYHUMGDGH 5HJLRQDO -QWAILDGD GR $@R 8 UXIXDL H GD\
0 IW: HV 85— &aP SXV GH 6DQWDIR HWIWYHLDP HP &DS¥R GF
&Sy SDWD GDU FROUOQXIGDGH DR GIE®RIR WREW F
IRUDGIFLP HQUR H D DP SID&¥R GR SWRMMVR  3LRVDIRQY L
&ISy  SDUFHUD M FRQVRAGDGD HQWH D 8 QLYHUAGDGH H F
P XQIFSIR

$ WXQI¥R FRQWRX FRP D SUWHVHQED GR 3LRIHWRU +LIRL
0 DFKDGR GH ) LHVDV FRRUGHQDGRUGR 3R@® GH 0 RGHUQL] DS¥F
7HFQRQJLFD GR 9D®! GR -DIXDLW. 30 79- H GD 3WRIHWRU
5RVEQIHD 0 RQVRJQHU FRRUGHQDGRLD JHLDOGR SLRMMVR TXF
WHSUHVHQVDLDP D 8 5—6DQVDIR QR HQFROWR

(®V IRWDP WHFHELGRV SH®R SWHIHVR $GDLU ) LDFDLR &DUGRVR
SH® YHWHDGRLWD 7DVMDQD ) DWIQL 5LEHILR H SH®R SURFXWDGRL
MUGIFR GR P XQIF SIR <« UFR YH®KLRU&D] DUM@ 5 RVDGR

3XEQFDO¥R GH QRYHP EUR

" XUDQW D DIHQGD DV HTXLSHV GLVFXWLDP HWUDWJ LDV SDU
H SDQGIU R FROMQWR GH IQIFIDWNDV YIQFX®GDV DF
3WIRVDIRQUD &ISp XP  JXDUWGD FKXYD GH DO HV TXH YM
SWRP RYHU R GHVHQYROIP HQVR LOWAJLDO GD FRP XQLGDGH
HVSHFLD® HQWA FUDQEDV H NRYHQV

$WD® HQWI R SLRMVR FRQVD FRP DV 2 | LFLQDV 3HGDJ pJ LFDV
M HP DQGDP HQWR QR P XQIFSIR RIHUHFHQGR DX@V GH -XGY +
-QIRWP £WWFD QR FRQWDWUQR HVFR@U

1R HOWMQWR D WHXQ¥R GHWD TXLOWD IHILD WYH FRP R IRFF
SUQFISDO DV QRYDV SWRSRWRV TXH HW¥R HP IDWH G+
FROWUXGYR HQWH HDV

e 3WRWIRQY D &LSp 3WRP R&¥R GD 6DYGH 0 HQVIDO

o 3LRMVR 2 ILFLQDV GH 3LOWAV 3 RVIRJRQL] D &ISp

$V HTXLSHV GD 85— 6DQUDIR H GD 3 UHIHIYXLD 0 XQLFLSDOY-P
DWDQGR FRQMQVDP HOQW SDD HWAXWIDU HWDV  QRYD\
[LHOQWV FRP R REMMKR GH DP SADU DV RSRUXQLGDGHV Gt
FXIGDGR EHP HWDU H TXDAGDGH GH YIGD SDLD D SRSXMO¢F
FLSRHQWH

6HIXQGR D FRRUGHQDEXR GR SLRMMR DV QRYDV DO HV HWAF
DAOKDGDV DRV SUQFSIRV GD HGXFD&¥R LOWAILDO H GL
SWRP RE¥R GR GHVHQYRQIP HQWR ELRSVIFRWRFLDO SLADUHV TXF
RUHQVDP R WDED®R M UHD@ DGR QR P XQIF SIR

$ WHXQI¥R WHIRWERX R FRP SWRP MR GDV LOWIXIO HV HP
P DOWUXP GLEG®RIR SHLP DQHOW DMWDQGR H DSUP RUDQGF
DV SLIRSRWDV FRQIRWP H DV GHP DQGDV GRFDLV 3DWD D 85-
6DQVDJR  HWD DWDS(R FROMQWD WHSUHVHOWD XP L
FRQWIEXIC¥R HIHWYD SDUD R GHVHQYRQYP HQVR UHJLRQDO k
SDWD D FROQWUXE¥R GH SROWFDV SYEQFDV DUAFXMGDV HQWH
HGXFDE¥R VDV/GH H MFQRERJ LD

1RV SW[IPRV PHWHY 85— H 0XQFSIR VHIXLWKEF
WDEDBDQGR QD P SOP HQWMEXR H QR GHVDADP HQVR GD\
QRYDV DO HV IRUBGIFHQGR R 3WRVDIRQD &Sy FRP R XP
SURMMR GH LP SDFVR VRFLDOH DP S@DQGR DV SRWIELAGDGHV GH
DWIQGLP HOWR ¢ FRP XQLGDGH
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(YHOR IRL UHDQ DGR SHR &ROQWBR 0 XQHSDO GH
3LRP R&¥R GCD-JXDG@DCH « VIR 5DADO&2 0 3« 5

3RU$QD 3DX . HP HUFK

&RQVHER 0 XQIFISDO GH 3WRP R&¥R GD -JXD@DGH <« VQLFR 5DFIDO «
SUIHVGIGR SHD® 3WRIHWRWD ) DEIDQD %DUFH®RY GD 610D &DUGRWR
&WGIVR P DJHP  $QD * LLDUGL

2 '"ID GD &RQVF-QFD 1HIW FHBEWGR HP Gt
QRYHP ELR « GHGIFDGR ¢ WHI®f ¥R VREW D &XVId D UIHVIMWQFLL
H DV FRQWIEXI© HV GD SRSXMS¥R QHIWD QD IRW D&¥R GL
VRFIHGDGH ELDVIGHLLD

(P DXWR ¢ GDVD TXH WHP HWi ¢ P RUM GH =XP EL GR\
3D® DUHV OGHU GR 4 XL®RP ER GRV 3D® DUHV H VP ER® GL
UHVIMAQFLD FRQWD D HVFLDYL] DE¥R GHVGH R GLD SDWRX
D VHU RI LFID® HQWA UHFRQKHFLGR FRP R |HUDGR QDFLRQDO SRl
P HR GD/HLQ| 2 &20 3«5 SWRP RYHX QD QR GF

GH QRYHP ELR GH D DSUHVHQWDEYR GR 3LRMVE
-GHOWGDGH YRODGR ¢ YD®RU] DE¥R H DR WHFRQKHFLP HQWR GF
SHURQDAGDGHY QHILDV TXH FRQWIEXTDP GH IRWPL
WLJ QU LFDVYD SDUD D KIMMUD D FX@XUD H R GHVHQYROLP HQVE
@FDO

$ FHUP TQID RFRUHX QR $XGIMIUR &DIR ) HUQDQGR $EWHX
DQH[ R ¢ &aP DD GH 9HWHDGRUHV @RFD@ DGR QD 5XD %HQW
* RQEDOHV Q| &HOWR H FRQWRX FRP D SUHVHQED GL
3WRIHWRWD GD 8 QLYHUMGDGH 5HJLIRQDO -QWAJLDGD GR $@F
8 UXIXDL H GDV 0 M- HV 85— ) DELDQD %DUFH®RV GD 6lOT
&DUERVR

3XEQFDC¥R GH QRYHP EUR

2 HYHQUR DFRQWAFHX HP SDUFHUD FRP D 6HFUHVDUD GF
" HVHQYROIP HQVR  6RFIDO  H  WHXQIX  DXVRUGDGHV
UHSUHVHQVDQWAY GH LOWANKI© HV QGHLDQEDV FRP XQMZUDY
IDP LODUHV H DP LJRV GRV KRP HQDJHDGRV $ DWNIGDGH
IOWAJLRX D SLRIWDP DE¥R P XQLFLSDODOXVLYD DR ' D GL
&RQVFLI-QFID 1 HIWD

$ SUIHVG-QFID GR &2 0 3«5 « H HUFLGD SH® 3WRIHWRLL
) DELDQD YDUFH®RV GD 6D &DUGRVR  &RRUGHQDGRLD GF
&XUR GH' WWHIVR GD 8 5—-&aP SXV GH 6 DOWDIR

6HIXQGR H®» R 3LRMMVR -GHOWGDGH HYIGHQFD LC
IP SRUMQFID GH SROWFDV SYEQFDV HWUXVXLDGDV  GLC
SDUAFISDG¥R GD FRP XQIGDGH H GR WHFROKHFP HQW
LOWIXFLRQDOQD SLRP RG¥R GD LJ XD@DGH WDFLDO

$ H[ SHU-QFLD GH 6DQWDIR SRGH VHUYLU GH UHIHU-QFLE
SDWD RXWRV P XQIFSIRV GHP RQWADQGR TXH R FRP EDW
DR WFVWP R H D YD®RU] D&¥R GD GLYHUMGDGH V¥R VIDUHI D\
FRGMYDVY TXH H LJHP FRP SWRP IR VHOQMIELOGDGH +
DS¥R FROWQXD  GHWIDFRX D SUIHVIGHOWM

1 HWID SUP HILD HGIG¥R R 3U-P IR -GHOWGDGH FRQWP S@RX
VHW SHUWRQDQGDGHY QHJLWDV  VHBIFIRQDGDVY D SDUAU G
FUWURV GHILQIGRV SHR &RQVHER HQWH HDV LQGLFDO H\
GD FRP XQIGDGH DQE@VH GDV WDMWUDV GH YIGD P SDFVW#
VRFAIDOH FROWIEXIG¥R SDWD D SWRP R&¥R GD LIXDW@DGH
WFDO 2V KRP HQDIJHDGRV ~ WHFHEHWDP R 7WRI«X
-CHOWGDGH  FRQFHEIGR FRP R VP ER®R GH WHVIMAMQFLD
SHUMQFLP HOVR H YD®RU] D&¥R GD DQFHWADQGDGH DIWR
ELDVGILD

JRWDP  KRP HQDIHDGRV ~ $GIO 3LLHV ' RUQHBNV  6HX
3IQGXND  WHFRQKHFIGR SRU VXD DWDG¥R FRP F
HP SUHHQGHGRU H UHI HU-QFLD FRP XQUMEUD &HVEUD $ UBMW
) RUHV SRUVXD QGHLDQED FRP XQIWEUD &GIVRQ 9DUIDV G-
0 HR $®P ¥R SRUVXD DWDS¥R QR DUNIVP R QD FXOXLE
H QD UHVIMWQFLD ~VDEHOL DVFIP HQVR 2 QYHILD SURIHWRU
DEHO SRU VXD FRQWIEXICXR ¢ HGXFDS¥R H GHWITXH QL
FRP XQIGDGH 0 DUD ' DUFLGD ) RQVHFD 3LLHV ' RQD &RVD
UHIHU-QFLD 1DP LODU H FRP XQWEUD 1 HORQ $P DGHX GL
6D 0 HR SRU VXD DWDGS¥R FRP R HP SUHHQGHGRU F
DIHOM VRFIDO H ' DUBIQH +RQUUR GH 0 HGHLLR\
SWRIHWRLD ' DUD SRU VXD WDMMIUD QD HGXFDEXR QL
FDSRHLLD H QR DWNIVP R QHJLR

&RP D UHD@ DE¥R GHWH HYHQWR R &2 0 3«5 FREFD HP
HYLG-QFLD D P SRUMQFLD GH UHSUHVHQVDQWAY GD HGXFDEXF
VXSHURU QDV SROWFDV SYEQFDV LQWUHVRUDLY EHP FRP F
QD YD®RU] D&¥R GD GLYHUAGDGH H QR UHFRQKHFLP HQVR GD\
FROMEXI® HY GD SRSXME¥R QHILD SDWD F
GHVHQYRONP HQVR SROWFR H FXOXLDOGR P XQIF SIR
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SWNCDGH WHRWERX RUHQWOS HV  VREWH  SWHYHQS(R
DXVRFXIGDGR H FRQVAHQW DS¥R QR &P SXV

3RU(P DOXHO * XVIAULHV 6RDUHV

3WRID 9DBIQMOH GXWDQW SDBMWAD VREWH 1 RYHP ELR $]XO  &WGIWR
VAR YDUFH®RV

3XEQFDO¥R GH GH] HP EUR

$ &RP DAKR -QUWILDD GH 3UHYHQEYR GH $FIGHQWV H $W«GLR
&3$% GD 8 QLYHUAGDGH 5 HJ LRQDO-QWAJ LDGD GR $@R 8 UXJ XD
H GDV ODAHY 85— &P SXV GH G6DQWDIR JHWWF

SWRP RYHX QR GID  GH QRYHP ELR XP D LRGD G-
FRQYHUVD HVSHFLDOHP DOXVXR DR 1 RYHP ELR $] XO FDP SDQKE
LOWILQDFLRQDOGHGLFDGD ¢ VDY/GH GR KRP HP H ¢ SUHYHQG¥FR
GR FoQFHUGH SUWWDVD $ DWMGDGH RFRUHX QR $XGIWMUR GC
“QWIXIG¥R H UHXQLX FROERWGRUHV SDWD XP P RP HQWR GF
GLE®RIR LQIRWP DEXR H DFRELP HQVR

$ SDOMAD IRL FRQGX]LGD SH® 3LRIHWRWD 0 D 9 DBIQUQ-
&RIR 0 HQGHV TXH DSUHHQWRX RUHQWO HV VREW
SIHYHQE¥R SWRPRGYR GD VDVGH H D P SRUMQFID GFR
GIDJQUWFR SWHFRFH ' H IRWP D DFHWYHOH LOWLDWNYD C
GRFHOW FRQYIGRX RV SDUAFISDOWA D WHIGMLHP VREU
KEEWRV GH FXIGDGR H D WDUHP GYAIGDV D UHVSHMR Gk
H[ DP HV VIQDLY GH DBIU/D H | DVRUHV GH UVFR

$ERUGDP RV D VDYGH GR KRP HP GH P DQHLLD DP SM
GHVGH D RUJHP GR 1RYHP EWR $]XO R VUJQUIFDGR GC
FDP SDOKD DW D SWHYHQSYR GH GRHQCDV D SWRP RC&¥R GC
VDYGH 'MFD H P HQWDOH HVFOWHFLP HQVRV VREWH RV H[ DP H\
WHDFRQDGRV DR FeQFHU GH SWWBVD ~ GHWFRX D 3WRID
9 DBIQVIRH

$ SUHVIGHQW GD &-3$ &LQDUD 0 DUTXHV HIRWERX R FDLEVML
KXP DQR H VIP Eu@FR GD D&¥R ®P ELDQGR TXH R P =V « XP
FRQYLVi DR DXVRFXLGDGR

, V YH HV D JHOW VH SUHRFXSD VDQWR FRP WGR DR LHGRL
TXH HVTXHFH GH R&DU SDWD VLP HWP R (WM P -V « Vi XP
®P EUHWA VXDYH VXD YIGD WP YD®RU YRF- 1D] GLHWHQED F
FXLGDU GD VXD VDYGH « XP JHWR GHDP RU ~ SRUYRF- H SRl
TXHP FDP LOKD DR VHX @GR  DILLP RX D SUHVIGHQW GD &-3$
$ &RP MAR VP E«P DSLRYHIWRX R P RP HQVR SDLD LOFHQWADL
RV FROERWGRWHYV D P DQWLHP VHXV H[DP HV HP GID F
EXVFDUHP  SURI MMRQDLY GH VDV/GH VHP SUH TXH QHFHWEUR

$ LOLFLDVIYD LOWAILD R FDBIQGEUR SUHYHQWYR H HGXFDWYR GL
&3$ TXH GHVHQYROH DO HV YRODGDV DR EHP HWDU H ¢
VHIXUDQED GRV WDED®&DGRUHV GD 8 5— 6DQWDIR DR QIR GR

DQR
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$DWLYLRPRHWIRGLD GHQRYHPEURU®
ORLV«VOILDQDFRP RULHQWDGCPBIWH!
LQIRUPDWLYRV H GLEORJR FRP D |

BRUPDQXHO\ *XWHUUHV 6RDUHYV

3XEQFDO¥R GH GH] HP EUR

$ DXGI&¥R GHVHP SHQKD XP SDSHO IXQGDP HQWDO QL
FRP XQIFDE¥R QD TXDAGDGH GH YIGD H QD SDUAFLSDEXF
VRFIDO 3HQVDQGR QMR R &XUR GH ) RQRDXGIR®IID GL
8 QLYHUIGDGH 5HJIRQDO -QMAJLDGD GR $OR 8 UXIXDL H GD\
0 IW: HV 85— &uP SXV GH 6DQUDIR LHD@ RX QD TXLQVD | HLLD
GID GH QRYHPELR XP D DE&¥R HVSHFIDO DOXWLYD DF
1 RYHP ELR / DLDQND P -V GHGLFDGR ¢ FRQVFLHQW] DE¥R VREW
R]XP ELGR D KLSHUWHQVELIGDGH DXGIVD H RV FXLGDGRV FRP
D VDY/GH DXGLYD

$ DWMGDGH DFRQWAFHX ¢V K QD 3WDED 0 RIV«V 9IDQD +
IRL FRQGX] IGD SRU HWXGDQWAV H SLRIHWRLHV GR &XWR TXF
HWIYHLDP P RELQJ DGRV SDUWD RUHQWDU D SRSXME¥R VREU
VIQDLY GH DBUM SUHYHQEYR H D [P SRUMQFID GD DYDADEXF
| RQRDXGLRQ@JLFD

' XUDQWA D D&¥R IRWDP GMMEXGRV IRGHW LQIRWP DWYR\
FRP @QIXDJHP DFHWYHO FRQWAQGR RUHQWDO HV SLEWWFD\
VRELH SIRWAGKR DXGIMAD H SRUG¥R DR WXGR KEELR
VDXGEYHV H IDRUHV GH UVFR DWRFIDGRV D DOMLDO H\
DXGIMAMDV $@&P GIMR D HTXISH HWHYH GLVSRQYHO SDU
HVFOUHFHU GYAYLGDV H UHIRUEDU D LHBIYa QFLD GR DXVRFXLGDGF
QD SWHVHUYDEXR GD DXGLEXR

$ IQFIDWYD LOWIWD XP FROMQWR GH DWMGDGHV GF
1 RYHP ELR / DUDQND GHVHQYRQYLGDV SHR &XUWR TXH LOFOXHP
FDP SDQKDV HGXFDWYDV HP RFDLY GH JWDQGH FLLEXMCXR F
DO HV SUHVHQFIDLY YRODGDV DR EHP HWDU GD SRSXME¥R 2
REMMAR « |RUDGIFHUR SDSHOGD ) RQRDXGLIR®RJILD FRP R £UH
HWHQFIDO QD SLRP RE¥R GD VDV/GH DXGIVIYD H LOFHQWYDU [
EXVFD SRUDYDADEXR TXDQGR QHFHWEUR

&RP R PRW 2 XYW EHP « YLYHU P H&KRU D 85— 6DQWDJF
WHIRWD VHX FRP SLRP MR FRP D SLRP RG&¥R GD VDYGH H FRP
R GHVHQYRQP HQWR GH DO HV FRP XQMEUDV TXH P SDRVDP
SRVIWWYDP HQWA R FRUWGLDQR GRV VDQWDJI XHQVHV
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osOP D VHWAER DFROWFHX HP 1 UHQW DR 9%DUGD 8 5—

3RU$ QD 3DXM5LEDV. HHP LFK

$ YOWP D 6HWYR &IQHFOXEIMD GD 8 QLYHUMGDGH 5HJILRQD
~QWAJLDGD GR $OR 8 IXIJXDLH GDV 0 M- HV 85— &aP SXV GF
6DOUDIJR  DFRQWFHX GID GH QRYHPEWR FRP [
RUDQ DR GR | VHP HWH GR &XUR GH 3VIFR®RIID GL
-QWIKIG¥R H DSUHVHQVDEYR GR I H 7WDVK $ (VSHLDQEL
YHP GR/I[R

0 XLVRV IRUDP RV SDERV SDWD DV DSUHVHQWDO HVY 2 ( VSDCF
6WD] ] DERVFR R * IOEVIR $XUHIDQR 3LOVR R $XGIMUR GL
85— H SRU IlP HWDFIRQDP HQWR HP [WHQW DR %DU GLC
8 QLYHUIGDGH TXH DFRWXP DGR DR YDLH YHP DSUAWDGR GF
FRUGIDOR DFDG-P IFR WDOVIRWP RX VH HP  DUHQD GH ]
VRP EWDV H H| SHAVDYD

$ YOIP D QRIVM GH FLOHP D WAYH D FXUDGRUD GH $QD / XU [
0 D[P IODQR 9%DQFD )HUDW ' DQIH® /P D 0 DQXHA@
ODWRV OLBIQH 1IFRODH H GD 3WRIHAWRWD 5RVEQIHT
0 RQVDIQHU

3XEQFDC¥R GH GH] HP EUR

( QTXDQWR DV [P DIHQV JDQKDYDP YIGD QR WAER R &LQHFOXEF
IH GD FD@DGD XP VMUIWUR GH HVFXVID FRP SDUABKDGD $
SIRMIG¥R IRLDSHQDV R SUP HILR DVR R VHIXQGR GHVGRELRX
VH QR GHEDWI FRQYLGDQGR VRGRV D P HUIX@&DU HP  LHI® - H
VREWH GHVLIXD@DGH VRFIDO YIRGQFID HWIXVXLDO GLLHIVR\
KXP DQRV H VREUH DTXH@® HVSHWDQED WP RVD TXH LOVIMM HP
ELRDU HP WUHQRV TXH R (WDGR YMVD DSHQDV FRP F
VRP EWD

3DWD D 3WRID 5RVQIHD® 0 RQPIQHU D QRMA VIOWM] RX L
HW-QFID GR SLRMIVR

) UXLU D FXQOXUD FLOHP DVRILEILFD H IRP HQVDU R GHEDWA T
SDUAU GH IL® HV LOFHQWYDQGR D GIMXLD GH P DIHQV HQWH
HWXGDQWAY DILODQGR R VHX R®DU SDWD D UTXHD H [
GLYHUMGDGH GDV Gl HIHQWAV @QJ XDJIHQV SUHVHOWAV QR P XQGF
« VDPE«P SDSHO GD HGXFD&¥R $WIP  GHYHP R\
SRWAQFID@M DU R GHEDW QD XQLYHUAGDGH H FRP XQIGDGH
VDOWDJI XHQVH VREWH R FIQHP D H VXD P SRUMQFLD HQTXDQVE
LOWMXP HOR GH WHI®] ¥R GHWDFRX D 3WRIHWRU
5RVaQIHD

8PD IDD TXH VRD FRPR D SWSUD D® D GD LQIFIDWYD
®P ELDQGR TXH R FIQHP D WDQVFHQGH R HQWHWQLP HOVR
SRV « OQW GH DXPHQWR HVSH&ER GD VRFIHGDGH
GLWRQuQFLD QHFHWEUD H SRQWR GH HQFRQWR

< P SRUMQWA GHP RFLDVI DUR DFHWR ¢ SLRGX@¥R FX@XUDC
DEUQGR P DIV XP  HVSDER SDUWD TXH D FRP XQLGDGH LHJ LRQDOH
DFDG-P IFD HQYRQYIGRV SH® P DJID H R HQFDQVDP HQVR GL
WD H[ HFWAP  MQURV DV P YMSMV SRWIELDGDGHV GH GIVKLE
TXH D QXDIHP GR FIQHP D RIHWHFH  DFUHVFHQWRX [
GRFHQWA

&RP D VHWAR 11QDO R &LOQHFXEH IHFKD VXD WP SRWDGD Gk
FRP R TXHP UWHFR®H DV FDGHLLDV DSuV RV F«GIVRV P D\
P DQWP VP E«P R SLRMVRUDTXHFIGR

(P DVD® VHWD HD XP DXGIMUR XP HWDFLRQDP HQW
RX TXDOXHU HVSDER TXH SRWD VHU WDQVIRLP DGR DEULE
VXDV SRUDV QRYDP HQW 1 RYRV IL® HV DIXDUGDP  QRYD\
FRQYHU/DV HW¥R SRUYLU QRYDV SRWIELAGDGHV GH HQ[ HW DUF
P XQGR DWDY«V GD | UHWD LOXP LQDGD GH XP D WD

2 FOTXHW EDWX P DV Q¥R VRELRX R VIGQFIR 2 TXH W
HQFHULD Q¥R « D KMMUD P DV XP DVR R TXH SHUP DQHFH « [
UHWRQaQFLD

$ SWIRMIXR FHWRX 2 IH[H GH ] WH WFR®&HX O DV [
FaP DD HVFXLD GD P HQW VHIXH VH LHYHDQGR QXP  SLRFHWF
FROAOXR GH VHOWGRV H VHQWP HQWRV $V P HP pUD\
SHWPP DQHFHP HP XP @RS LQILQWR GH VLJQUIFDGRV H ¢
HVSHWD GD SUL[ P D FHQD
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$WMGDGH IQWILRX HVIRUERV GR &XUR GH (QHP DIHP H
CR 6$( GD 6HRUHVIUD 0 XQIHASDOGH 6DYGH UH RUEDQGR D
SUHYHQE¥R R FXIGDGR H D FRQWAHQNDSR VREW
+9 $- 6 HGHP DIV-67V

3RU( P DOXHO * XVIHUHV 6RDUHV

2 &XUR GH (QHWPDIHP GD 8QLYHUAGDGH 5HILRQD
“QWAILDGD GR $OR 8 IXIXDLH GDV 0 M- HV 85— &aP SXV G
6DOMDIR SWRP RYHX QR GID | GH GHHP ELR XP D DO¥F
DOXVLYD DR * LD 0 XQGIDOGH / XVID FRQWD D $— 6 HP SDUFHUL
FRP R 6HVRU GH $WIQC¥R ( VSHFLD® DGD 6$( GD 6HFUAVDUL
0 XQLFLSDOGH 6DV/GH

$ DWYIGDGH RFRUHX ¢ QRIMA QR &uP SXV H LOWAJLRX D\
DO HV GR ' H]HP ELR 9HWP H&R P -V GHGLFDGR ¢ SUHYHQEXR
FXIGDGR DFR®IP HQWR H FRQVFLHQW D&¥R VRELHR +-9 $- 6 F
RXWDV -QIHFO HV 6H XD® HQW 7WDQW IWYHY 67V
" XUDQWA R HQFRQWR IRWDP GMMEX GDV LQIRWP DO HV VREW
SWHYHQEXR GD FRQVDP LODE¥R SH® +-9 H GHP DLV 67V DQP
GH SUHVHUYDWYRY P DVEXQQRV H IHP LQLQRV

7DP E«P IRWDP RIHUMGRY AWKV LESIGRV GH +-9 H 6TV
HD@ DGRV HP  HVSDER DGHTXDGR TXH J DIDQVX SUYDFLGDGH F
SRWIELOVRX DFRQVHBDP HQVR SUc¢ H SpV AWM LHI RUEDQGR [
P SRUNMQFID GD WAWRJHP SWHFRFH H GR DFHWR VHIXLR ¢
LQIRLP DEXR

2 PRPHQWR IRL P DUFDGR SRU FRQYHU/DV DEHUMV VREW
SWHYHQE¥R VH XDAGDGH H \DYGH DERWDQGR DIQGD [
TXHEWD GH VDEXV TXH FHUFDP R WP D $ SLRSRWID EXVFRX
WHIRWEDU TXH LQIRWP DE&¥R « FXIGDGR H TXH SWRP RYH
GLE@JIR UHVSRQVE YHO« | XQGDP HQVIPOSDLD SURIAI HU YLGDV

2 &XUWR GH (QIHWP DIHP GHWBFRX WHX FRP SWRP DMF
FROWDQW FRP D SWRP R&¥R GD VWDYGH H D SWHYHQS¥R Gt
GRHQCDV H DJWDGHFHX DR 6$( SH® SDUFHUD EHP FRP R L
VRGRV TXH SDUAFLISDLDP  GD D&¥R

)DDU VREW SWHYHQ¥R H WYCH « XP  DWR Gk
WHVSRQVDELOGDGH WHVSHIVR H DP RUFRQVWR H FRP R RXWR
FROFXLD HTXLSH GR &XWR GH ( Q' HWP DIHP
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(VSHERX® WHXQX IDP MV QR 6DFR GH $WV H
DSUHVHOWRX FRUHRJ WD LDV GHVHQYROILGDY SHRV DXQRV GR
| DR | DOR WVRE RUHQWEYR GD SIRIHWRWD 0 DURQL
&RIR

3RU( P DQXHO * XVIHUHV 6RDUHV

$ (VFR® GH ( GXFDE¥R %EVIFD GD 8 5— 6DQWDIR UHD@ RX QL
QRIW GH GH QRYHPELR QR 6DE&R GH $WRV GI
8QLYHUMGDGH R )HWIYDO GH ' DQED UHXQLOGF
IDPIODIHV H DPLIRV HP XP P RPHQWR HVSHFDO G
FHOEWDSXR H SLRVDIRQLVP R HWXGDQUWD

2 HYHQ®R PDWRX R HQFHUDP HQR GDV DX®V Gt
&ROWDWUQR SRUP HIR GD RILFIQD GH ' DQED P LQMADGD SHaO
SWRIHWRLWD 0 DWRQL&RIR FRP SDUAFISDE¥R GRV DXQRV GF

| DR | DQR GR ( QUQR ) XQGDP HQWO $ DVMGDGH TXH DF
®QIJR GR DQR GMAR SLWRP RYHX VYLY-QFIDV DUMMEDV
FUDVWYDV HIRWERX D GDQED FRP R H[ SUHWAR GD $ UM H FRP F
XP D KDELOGDGH HWHQFLDOQD LQIaQFD FRQWIEXLQGR SDWD F
GHVHQYRONP HQVR GD VHQWELOGDGH GD FRRUGHQDE¥R H GL
DXVRQRP D

3XEQFDO¥R GH GH] HP EUR

$ SWRSRWD QDVHX GH IRWPPD WPIGD LQIFID® HQW
DSUIHVHOWDGD FRP R XP 6KRZ GH 7DBIQWRV (P oF
HODQWR HYROXLX SDLD R ) HWIYDOGH ' DQED FRQVRAQGDQGR W+
FRP R XP D LQIFLDWYD TXH UHFRQKHFH D SRWQFLD HGXFDWYD GL
DUM H GD FX@XWD GIP HQV: HV IXQGDP HQWDLY SDWD [
IRLP DE¥R LOWAI LDOGRV HWXGDQWAV

&RP R WP D $ HVR® GRV QRWRV VRQKRV R HVSHEFX®
FRQGX] LX R SYE@FR SRU GL HHQWAY XQLYHWRY HVFRDWHV TXF
KDEMDP R P DJIQEUR LQIDQMO ' DV WHIHU-QFIDV Gk
&KLTXIMWDV DR P XQGR P £JLFR GH +RJZ DUN DV FRUHRJ DI LD\
FRQYIGDLDP D S@MWHLD D UH GMU VREWH R SDSHOGD HVFR® QL
YIGD GDV FUDQEDV R GHVHNMR GH DSWHQGHU H D LP SRUMQFLE
GDV LH®® HV TXH VH FRQWURHP QR DP ELHQWA HVFR®U

2 YHWIYDOIRL P DUFDGR SRU HP R&¥R FUDWYIGDGH H P X1V
HOHWID FHOEWDQGR R HQFHUDP HQWR GH P DIV XP FLF® +
UHDILLP DQGR R FRP SWRP MR GD (VFRM® GD 85— FRP XP [
HGXFDE¥R TXH YD®RU]D H SHU-QFIDV WVLJQUIFDAYDV H F
GHVHQYRQOLP HQVR LOWAI LDOGH VHXV DOXQRV
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$C&¥R CHWEFD SHVTXIVD GHVHQYROIGD HP SDUFHUD FRP R

33* (' 8 GD85—H WHRWED R FRP SWIRP MR IOWMIXHRQDO

FRP DHGXFDSR HP GILHWRV KXP DOQRV

3RU( P DOXHO * XVIHUHV 6RDUHV

$ 3WRIHWRLD &DLRQQH 0 DUARV 3DYDQH®R HIUHWD GR &XUF
GH 3HGDIRJILD GD 8 QLYHUAGDGH 5 HJIRQDO-QWAILDGD GR $ @R
8 UXIXDL H GDV 0 V- HV 85— &aP SXV GH 6DQUDIR H DWD
FRRUGHQDGRUD SHGDJIuJLFD GD ( GXFDE¥R -QI DOMOH GRV $QR\
-QIFIDV GD (WR® GD 85- DSUHVHQWRX QR GID Gt
QRYHP ELR  VHX WDED®R DSWRYDGR QR ;- &RQIUHWF
-QWAUQDFLRQDOH 9 &RQJUHWR 1 DFIRQDOGH -QYHWII DEXR HP
" IWHVR ( GXFDWYR &-&1- ( 94.DVIO 2 HYHQWR RFRUHX
HOWH RV GIDV H  GH QRYHP ELR HP IRWP DR KEUGR
FRP VHGHHP )R] GR-JXDEX 35

&DIRQOH SDUAFISRX GH IRWPP D RQOQH WHSUHVHQWDQGR [
8 QLYHUMGDGH 5HJLRQDO -QWAILDGD GR $@R 8 UIXIXDL H GD\
0 M- HY H R 3LRIWDP D GH 3uV* LDGXDE¥R HP ( GXFDOXF
33* (' 8 85— DQ@P GR* UXSR GH 3HVTXIVD HP  7KHUDSHXVE
XUVSUXGHQFH $ GRFHOWA LOWAJWD R (L[ R * LLHIVR ( GXFDVIYF
H 3ROWFDV 3¥EQFDV GR FRQJUHWR

3XEQFDC¥R GH GH] HP EUR

2 WDED®R DSUHVHQVDGR LQWX@MGR ' LLHIVR HGXFDWYR FLF®
GH SROWFDV H 7KHWDSHXWE -XUVSUXGHQFH  LOWAUHDO HV QF
FHQEUR GDV SROWDV SYEQFDV  HGXFDFIRQDYY IR
GHVHQYROIGR HP FRDXVRUD FRP R SWRI ' U ' DQH
3XEKHUR ) HOWHUHLHU H P DUFD D FRQFOX\WR GD SHVTXIMC
1LOD@ DGD HP  VHWAP ELR GHWH DQR

6HIXQGR D HILHWWD R &=&1- ( WP DP SADGR GHEDWA
IXQGDP HQVDLY QR FDP SR HGXFDFLRQDO

2 ' UWHWR (GXFDWYR YHP EXWDQGR WHX HVSDER Gr
IQYHWW DGR DWIP FRP R DV SROMDV SYEQFDV SH@O
WHGIYeQFID GH WVHXV SWHWXSRWRV $&P  GH QRUMDU +
VIWHP DWW} DUQRLP DV MUGLFDV H®1 SLRS- H XP R&DUVHQV YH
HKXP DORVREWHD ®lL GHWFRX D 3LRID &DUR@OH

$ SWRIHWRWD WWDOD TXH R HYHQWR RWDQY DGR SHG®
33* (' 8 GD 85-GH ) LHGHUFR : HWBKD®Q HP SDUFHUD FRP
LOWMIXI© HV FRP XQMEZUDV WP R SWRSUMVR GH SLRP RYHL
GLVFXW- HV TXD@ LFDGDV H FRQW[ VXD@ DGDV

$V GIVFXW- HV YIVDP  TXD@ LFDU RV GHEDWV SDWD XP DJll
FROMYR DWHUAYR H LHVSRQVEYHOHP FDGD FRQWA VR VHP SU
FRP IRFR QD FRGMNGDGH ' IP LOXWWU GHWIXD@DGHV +
DP S@DU R R®&®DU SDWD D GLYHUAGDGH LOWAIWD HWEH
FRP SLRP MR FRQHFVIDGR DRV GLLHIVRV KXP DQRV DI LLP RX

&DLR@OH VIDP E«P LHBIP ELRX VXD WDMIWUD QR FRQJWHWR

$ QR SDWDGR DSUHVHQWAL D SHVTXIVD HP DQGDP HQWR $JRU

WYH D IHOFIGDGH GH FRP SDUMKDU RV DFKDGRV GL
LOYHWIODS¥R FRQFOXGD QD TXDO GIVFXMP RV R FIF®R Gk
SROAFDV SYEQFDV. H D 7KHWDSHXVE  -XUVSUXGHQFH
GID®RIDQGR FRP R GILHIVR HGXFDWYR ~ FRQFOXLX D HIUHWD

$ SDUAFISDS¥R WHIRWKD R FRP SWRP IMWR GD 85— FRP L
IRWP D&¥R FROWQXDGD D SLRGXEG¥R DFDG-P LFD H D SLRP RG¥F
GD HGXFD&¥R HP  GULHIVRV KXP DQRV FRQVRAOGDQGR D DVXDS¥F

GD LQWIWXIGAR HP HVSDERV QDFIRQDLY H LOWALQDFIRQDLY GF
SHVTXLVD
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$SR IHXQX HWYGDQWV GD JWDGXDER HP GRLY GIDV GH
DWMGDGHY HVSRUAYDV VRAGEUDY HWP £WADV

3RU( P DOXHO * XVIHUHV 6RDUHV

$ | HGI®¥R GD &RSD 9(7 P RYIP HQWRX D FRP XQIGDGF
DFDG-P IFD GD 8 QLYHUMGDGH 5HJLRQDO -QWAJLWDGD GR $OF
8 IXIXDLH GDV 0 IW: HV 85— &aP SXV GH 6DQUDIR QRV GLD\
H  GH QRYHP ELR IRUDGIFHQGR R HVSTMR GH XQL¥F
HQWH RV &XURV GH * LDGXDS¥R GD -QWIXICG¥R 3LRP RYLGF
SHD $WRFIDS¥R $V@WFD 1 HIXYRQ GR &XWR GH 0 HGLALQL
OHWIUQEUD R HYHQWR WHXQIX DSLR] P DGDP HQWA
FRP SHMGRUHV H XP SYE@R P «GIR GH SHWRDV
FRQVRAGDQGR VH FRP R XP GRV P DIRUHV P RP HQWRV GF
LOWAJ LDS¥R HWXGDOWOGR &aP SXV

3DUAFISDWDP GD HGI©¥R GHWM DQR TXDWR DV@&WFDV VHQGF
GR &XU/R GH 0 HGIFIQD 9HWMUQEUD O DD %FKHLD |
VHP HWAH  &DUDI XDVE | VWWPHWH 7HW GH 0 X® |
VHP HWAUH H D 3DWDTXDW TXH WHSUHVHQWD D XQL¥R GDV VXWP D\
GR &XUR GH $JLRQRP D

3DWD RV SUIHVIGHOQWAV GD $V@&WFD RWDQY DGRW + HQUT Xk
YDWGIDWI H * DEUH®D + XEHU D &RSD 9( 7 « WHVXOBGR GH XP
WDED®R FRBWYR TXH VH DSUP RLRX DR RRQIR GRV DQRV

3XEQFDC¥R GH GH] HP EUR

" HVGH QRWD SUP HUD SDUAFISD&¥R HP IRP R\
HYRXIQGR R IRWP DR $ XQI¥R GD WUW D IRL HWHQFLDO
VRGRV FROWIEX'WDP SDWD VRUQDU HWD HGI©¥R D P DI
FRP SV DW DIRWD  GHWFRX RV DV DFDG-P LFR DV

$Q@P GDV GLVSXVDV HVSRUAYDV D &RSD 9( 7 WHIRWERX YDMRUH\
GH VROGDUHGDGH H WHVSRQVDELDGDGH VRFIDO SRU P HIR G+
GLYHU/DV SLRYDV WAP £WFDV H D© HV EHQHI LFHQWAV ( QWH HDV

$UHFDGDEXR GH DS HV
$UHFDGDEXR GH DJ DVDARV SDLD SHW
$UHFDGDEXR GH SRWAV GH LDE¥R H £IXD
" RDE¥R GH VDQIXH
3LRYD HVSHFIDOGD &DP SDQKD GR $JDVD&R HP SDUFHUL
FRP D 5XWORYHP 6DQUDIR
) RVR FUDWYD FRP R WAP D 6KUHN
) XWHEROP DVFXQQR H IHP LQIQR
9T BLP MR
&DER GH JXHUD P DVFXQOR H IHP LOIOR
9DFD SDUDGD JXUW.H JXUD
3LRYD GD RQD
3LRYDV VXUBUHVD
0 H&RUP DVFRWM
0 HEXRUVRUFIGD
0 HEXRURUW DQI] DEXR GH 4 *

(WDV DWYIGDGHV DP S@DLDP R HQJDNDP HQVR GRV HWXGDQW\
H WHIRWDWDP R SIRSPMVR GD &RSD XQLJ SHWRDV | RUMEBIFHL
YOFX®RV H SWRP RYHU YLY-QFIDV TXH H WDSR®P D WRWOQL
DFDG-P LFD

$SpV GRLY GIDV GH GLVSXVDV FUDWMIGDGH H LQWAILDSR F
(DQNLQJ [ LQDOI LFRX GHILQLGR GD VHI XLOWA P DQHLLD

| XJDU $V@WED 7HVD GH 0 XM
| XJDU O DVD 94FKHLLD
| XJDU &DUDIXDVE

2 HYHQ®R PDV XPD YH GHPRQWRX D IRWD H F
SWIRDIJRQVP R GDV DV&WFDV XQLYHUAVEUDV QD P RELQ) DEXF
HWXGDOMD SLRP RYHQGR XP DP EIHQW GH FRQYLY-QFID
FRRSHUDEXR H LGHQWGDGH FROMAD

$ &RSD 9(7 VHIXH VH FRQVRAGDQGR FRP R XP D GDV D© H\
P DLV DIXDUGDGDV SH®RV DFDG-P LFRV GDV &L~QFIDV $JEUDV
FROQWIEXIQGR SDLD D FROWAKX©¥R GH XP D YIGD XQLYHUAVEUL
P DLV SDUAFISDWYD  LOVAJ LDGD H SXXWDOQD 8 5-6DQWDIR
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(VSHADDAD 9RQH. ' DWRGU HIADWRX D SHWSHARD
FOIFR SROAFD H D FUWED ¢ P HGLFD( DE&¥R H FHWLYD QD
5HGH GH $WIQE¥R 3VIFRWRADO

3RU$ QD 3DXM5LEDV. HP HUFK

(P XP HYHQWR DFDG-P LFR GH WH®{YaQFID SDWD D £UHD GL
VDVGH R &XUR GH 3VIFR®RIID GD 8 QLYHUMGDGH 5HJLIRQD
-QWAILDGD GR $OR 8 UXIXDLH GDV 0 IW: HV 85— &oP SXV GF
6DQUDIR SLRP RYHX QD VHIXQGD IHUD  GH QRYHP EWR [
SDBMAD  $VHQEXR ¢ &UVH QR &DP SR GD 6DYGH 0 HQVDO §
DVYIGDGH UHD@ DGD QR 6DER GH $VRV GD -QWANKIC¥R LHXQLX
SWRIDMMRQDLY GD VDVGH GRFHOWAV H GLVFHOWAV GH YEUR\
&XUWRV DSUHVHQWDEYR DUMMED FRP R 1% 7HDWR FRP
GHWIDT XH SDLD D SUHVHQED GR* U 9R@MHL$ QW QIR * DWRGIU

2 SDBMADQW ' RXVRUHP 3VIFRERILD 6RFLDOH -QWIKFLRQD
SH®D 8 QLYHUAGDGH ) HGHWDOGR 5(R * LDQGH GR 6XO 8)5* 6
SVIFDQD@AD P HP ELR GD $WRFIDEXR 3VIFDQDOAFD GH 3RUR
$GUWH H FRRUSHQDGRU GR VHUYICR 6DQVD 0 DUD $FRE&H QF
686 WRX[H XP D DERWDIHP TXH DUAFX® D SVIFDQE@H ¢
SVIFR®RJID VRFIDO H IQWIXFIRQDO $ LQIFIDWYD GH FDLEVML
LOWAUGLVFLIS@ODU IRL GLUULIIGD D VRGRV RV SLRIMMRQDY G-
VDYGH GR P XQIFSIR FRP  SDUAFISDE¥R HVSHFIDO GR\
HWXGDQWAY H SLRIMWRUHV GRV &XURV GH ) RQRDXGIR®RJILD
9%RP HGLFIQD ( QIHWP DIHP H) DLP £FLD GD 8 5—6DQWDIR

$R GIMFRUHU VREW DV FRP SHWQFIDV HWHQFIDLY SDWD R\
SVIFU@®RIRV TXH DWDP QR 61MMAP D oeQIFR GH6DYCH 686 ' L
9RMHL' DWR®IUGHIHQGHX XP D SHWSHRAWYD FOQLFR SROWFD

2 WDED®R GR SVMIFU®RIR QR 686 YDL P XIVR D&P GD\
FRP SHWQFIDV WFQLFDV  WDGLFIRQD® HOWA DWRFDGDV ¢
SWRIMAR  DILLP RX R SDGMADOQWA

BHIXQGR H®! « IXQGDP HQWDO VXWWQWU D QRSXR Gh
VIQIXMUGDGH QR HQFRQWR FRP R VXMIMR UHFRQKHFHQGF
TXH Q¥R H[ MM VRIUP HQVR SDGLRQU DGR H TXH R SUISUF
LOGLY GXR SDUAFLSD DVWYDP HQWA GR VHX WDVDP HQVR

2 SDEMADQW GHWIFRX DIQGD TXH D DWDCS¥R QR FDP SF
SYEQFR HYIGHQFID FRP R R VRIUP HQWR « DWDYHWDGR SRl
GHWLP LODQWAV VRFLDLY GHVLI XD@DGHV H FRQWH VRV FXAOXLDLY

3XEQFDC¥R GH GH] HP EUR

1 D HVEXVD R SVIFL@RJIR GHYH HWIDU DWIQVR DRV P HFDQLVP R\
TXH FDGD VXMIVR LQYHOWD SDLD FRQWAKIU VHX OXJDU QF
P XQGR H EXVFDU LHFRQKHFLP HQVR VHP SUH FRQUGHLDQGR D\
FRQGI® HV FRQFUAVDV GH YIGD H DV GL HUHQEDV VRFLRFXOXLDLY
¢ IXQGDP HQDO TXH R SVIFU®JR VDIED GID®RIDU FRP R\
GLYHURV QVF®RV GH VDEHU SUHVHQWAY QR 686 H QD 5$36
FROIERWDQGR SDLD VXWHQVDU D VIQI XMUGDGH GR FXIGDGR H [
FILFX@E¥R GR VXMIVR QR MCR VRFLDO VHP  SHUGHU GH YWD R\
IXQGDP HQVRV GR SUISUR FDP SR GD SVIFR®RJID  GHWDFRX F
' U 9R@HL

$ERUGDQGR RV P RYIP HQWRV UHFHQWAV GH UHHWUXVXLDE¥R GL
WHGH GH DWQE¥R SVIFRWRFIDO QR %DVIO ' DWRGH
DUXP HQRX TXH « OQHFHWEUR DWDAQDU DV SDXVDV GL
5HIRWP D 3VITXIEWIFD VHP  DEDQGRQDUVHXV SUQF SIRV

2 P XQGR P XGRX $V IRWP DV GH VHU YLYHU VRIWHU H
SRUMQVR GH WDVDUVIDP E«P VH WDQVIRWP DWDP  SRQGHLRX

3DWD H®I R SUQFISDOUVFR FRQWP SRUBQHR Q¥R « P DIV [
LOWAUQDEYR SVITXLEWAFD FRP R YID GH H[ FXV¥R P DV R XVF
H FFVMLYR SUHFLSIVBGR RX GHVQHFHWEUR GH P HGIFDS¥R 1 F
HODQWR UHWDORX TXH D TXHW¥R Q¥R VH UHWLQIH ¢ SLEWFL
SVITXIEWLFD

¢ SWHFVR RBDU VP E<P SDWD D DVXDE&¥R GH VRGRV R\
SWRIMRQDLY  LQFOXIQGR SVIFU®RIRV H SDWD FRP R VXD\
SEWDV  SRGHP  IDYRWHFHU RX  FRP SIRP HWU [
VIQIXMU] DS¥R  GR  WDVDP HQWR FRP SGP HQWRX F
SDOMUDOW  GHIHQGHQGR HWUDWJIIDV TXH SURUJHP F
DFR&LP HQVR H D UHLQVHUSXR VRFLDO

3D D 3WRIHWRLWD GR &XUR GH 3MIFR®RJILD GD 8 5— 6DQUDIR
0 DUVEQIH® / HQD 6SRMRU TXH DWRX FRP R GHEDWAGRLD QF
HYHQVR DYDORX SRVIVIYDP HQWM D GLVFXWAAR

2 GHEDW UHD@ DGR D SDUAU GD ID® GR ' U 9RMH
SIRSRIFIRQRX  IQVP HIDV  WHI®[-HV D UHVSHMR GO
P SRUNMQFID GH LOYHWIU HP WHLQDP HQVR VREWH DWIQS¥R ¢
FUVH (WH WSR GH GIVFXWK¥R « HWHQFLDO SDUD FUDU XP
VIWMP D GH VDYGH P DIV VHQVYHO H HILFD] FDSD] Gt
FRP SUHHQGHU H UHVSRQGHU ¢V XW-QFDV HP RFIRQDLY GL
SRSXMS¥R H[ STFRX D 3LRIHWRLD

SRUIIP D WHDQ DS¥R GR HYHQVR GHWIFRX D P SRUMQFLD Gk
GLVFXWWJ DERUGDIHQV FRQWP SRUQHDV H FUWFDV QR FDP SF
GD WYGH P HOWO DOOKDQGR D IRW D&¥R DFDG-P LFD ¢\
FRP S®[ DV GHP DQGDV GR 68 6

$ SURDWYIGDGH GRV GRFHOWAV GR &XUR GH 3VIFR®RJLD GD 8 5-
6DOVMDIR HP  SWRP RYHU HVSDERV GH  TXDQ LFDCXF
LOWAUGLVFLS@QDU LHIGMA R HP SHOKR FRP D FROWUXEXR Gk
SEWDV IOWIWDY GH FXIGDGR  IXQGDP HQWDLY SDWD [
TXDQGDGH GRV VHWIERV GH DWAQS¥R ¢ \DVGH P HQWDO QL
UHIL¥R H SDUD D |RWP DE&¥R GH SLRIMMRQDLY SLHSDUDGRY SDU
RV GHVDI RV «WWFRV H SROWFRV GD £UHD
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( YHQUR LHXQIX DFDG-P LFRV GH) DUP £AD H %4RP HGFLQD H
HVXGDQWV GD ( VFRD 7KRP £V) RUMV QR 6DER GH$WRV

$
(*
72

3RU( P DQXHO * XVIHUHV 6RDUHV

$ 8 QLYHULGDGH 5HJLRQDO-QWAILDGD GR $OR 8 UIXIXDL H GD\
0 MV HV 85— &aP SXV GH 6DQUDIR WHD@M RX QD QRUWM Gk
TXDUD | HLLD GH QRYHPEWR D | HGIG¥R GD 1RMA GI
6DY/GH DVIVIGDGH RUIDQL DGD SH®RV &XUWRV GH ) DLP £FID +
%RP HGLFLOD FRP R REMMYR GH DSUHVHQUDU RV UHVXGDGR\
GDV SLEWFDV GH FXULFX@U] DE¥R GD H[ VAQW¥R GHVHQYRONLGD
DR ®RQIR GR VHP HWH

2VDFDG-P IFRVGR | DR | VHP HWWH GH ) DLP EFIDHGR | F
| VHP HWUH GH %RP HGIFIQD DSUHVHQVDLDP  SURMIVR\
YRODGRY ¢ SLRP R&R GD VDYGH SURGX] LGRV HP  GLI HUHQWA\
GLVFLS@ODV ) RDP  GHVHQYROLGRY IRGHUY NRIRV HGXFDWYRV
EDQQHW H P DVMUDLY LQIRWP DUYRV VRGRV SLHSDUDGRV SDU
RUHQWU R SYEQFR H WUQR VREWH WP DV HWHQFLDL
(HDFLRQDGRY DR FXLGDGR LOWAJLDOFRP D VDY/GH

3XEQFDO¥R GH GH] HP EUR

$ | 1R GD 6DYGH VDP E«<P WHFHEHX D SDUAFISDS¥R GR\
HWXGDOWA GR | H | DQR QRWUQR GD (VFR® 7KRP £\
YRUMV DP SODQGR R GIE@®IR HOWH 8QLYHUAGDGH F
FRP XQIGDGH &RQIRLPH GHWDFD D 3LRIHWRLD &DWXVFL
) UHVDV FRRUGHQDGRLD GR &XUW/R GH ) DLP £FID HYHQURV FRP F
HWH LHIRUEDP R SDSHOVRFLDOGD XQLYHUAGDGH

$V DWYIGDGHV GH H[ WAQWR WHDILLP DP D 8 QLYHUAGDGH
FRP R DJHQW DWYR QD VRFIHGDGH H JDIDQWAP TXH F
FROKHFIP HQVR  SWRGX]IGR  EHQHILFIH  GLLHVIDP HOW [
FRP XQIGDGH $@&P GIMWR SHWP WP TXH QRWRV DOXXQR\
DS@TXHP QD SWEWD R TXH DSWHQGHP HP VDD
GHVHQYROHQGR ~ KDELOGDGHV ~ SWRIMMRQDLY  VRFIDLV  +
KXP DQDV  UHWDGD D 3LRID &DXVFLD

$ IQFIDWD FRQWRAGRXVH FRPR XP  HVSDER Gk
DSWHQGIDIJHP  WRFD H YD®RU]DSYR GD  IRUP DO¥F
SWRIDMRQDO |RUDBIFHQGR D P MR LOWIMKFIRQDO GD 8 5-
6DOMDIR GH SWRP RYHU HOMIQR SHVTXLMD H  H WAQW¥F
DAOKDGRY ¢V GHP DQGDV VRFLDLY
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SHSUHVHOQWREYR WHRWED R FRP SWIRP MR IOVWWXHRQDO

FRP D SHVTXMD D A=-QAD HD TXDOLFDS¥R SURIMRQDO

3RU (P DQXHO * XVIAULHV 6RDUHV

(QWH RV GIDV H GH QRYHP ELR R &XUR G+
(QIHWP DIHP GD 8 QLYHUMGDGH 5HJLRQDO-QWAJLDGD GR $ @R
8 XIJXDL H GDV 0 IW: HV 85— &aP SXV GH 6DQUDIR P DUFRX
SUIHVHQESD QR | &RQILHWR %DVGILR GH ( QIHWP DIHP
&% Q XP GRV P DIRUHV H P DLV WDGLFLRQDLY HYHQVR
GD £WHD QR SDV $ SDUAFLSDEXR LHIRUED R FRP SLRP MR GL
8 QLYHUAGDGH FRP D SURGXE¥R FIHQWILFD D IRWP DE¥R FUWFL
H D LQVHUS¥R GRV HWXGDQWAV QRV J LDQGHV GHEDWAV QDFLRQDL
GD \DY.GH

$ 85— 6DQWDIR IRL LHSUHVHQWDGD SHD 3URIHWRLWD 94DQFL
=DQDUEL H SH®V DFDG-P LFDV / DXWD 6RX] D &RWGHILR < UFL
&DMMR GD 6lOD H -YaD $EWKYR TXH DSUHVHQUIDDP
WDED®RV H  FRP SDUMKDIDP  H SHU-QFIDV  FRP
SHVTXLVDGRUHV  SLRIDMMRQDLY H HWXGDOWAY GH  GLI HUHQWA
WHIL: HV GR %.DVIO $R QIR GRV TXDWR GLDV GH FRQJUHWR
DV SDUAFISDQWAV WYHLDP DFHWR D FRQIHU-QFIDV P HVDV
HGRQGDV GIE@RIRV LOWUGLVFLS@ODUHY H HVSDERV GH WRFD\
VREWLH RV SUQFISDIV GHWDIIRV GD  HQIHWP DIHP
FRQWP SRUQHD

3DWD D 3WRIHWRWD %WDQFD YLYHQFIDU R &% Q « XPL
H[ SHU=-QFLD IRWP DD HWHQFLDO

3DUAFLSDU GR &RQIUHWR %DMBILR GH ( QIHLP DIHP « XP T
RSRUXQIGDGH  IXQGDP HQMDO SDWD R GHVHQYROLP HQW
SWRIMRQDO H DFDG-P LFR GRV HQIHWP HILRV  WFQIFRV
GRFHQWV H HWXGDOWN 2 HYHQR UH/QH HVSHFLDOWDY
SHVTXLVDGRUHV H QGHWDQEDV TXH FROWIEXHP GLUHVDP HQW
SDWD R DYDQER GR FRQKHFLP HQWR H GD SLEVIFD SLRIMMRQDO
GHWIFD D GRFHQW

3XEQFDC¥R GH GH] HP EUR

BRELHR | &% Q

3WRP RYIGR SHD $WRFID&¥R %DMGILD GH ( QIHP DIHP
$%Q R | &RQIUHWR %DVIBILR GH ( QIHLP DIHP LOWAI LRX
RXWRV GRLV P SRUDQWMV HYHQWRV VDWOMV R | &RQTXLF
/ DWQR $P HUFDQR GD + MMUD GH (QIHP DIHP &/ $+(Q HF
| 6HP LQEUR 1DFIRQDOGH ' WWHWIJHV GH (QIHWP DIHP QL
$WIQE¥R YEVIFD ¢ 6DVGH 6( 1 $96

(P R FRQJUHWR GLVFXVIX R WP D FHQWDO ( QI HLP DIHP
H RV GHWIIRV SROAFRV DP EIHQWY H VDQIVEURV
SWRP RYHQGR WHI®{ - HY VREWH R SDSHO HWWDWJILFR GL
SWRIIMAR QD IRWP XME¥R GH SROAFDV SYEQFDV QD LORYDEYF
HP VDYGH H QD FROMIXE¥R GH UHVSRWBV ¢V HP HUI ~QFLD\
VRFIDLY H VDQIVEUDV

2 HYHQW IRLWHDQ@ DGR QR &HQWR GH ( YHQWRV GD 38 &56 HP
3RUR $GUWH WHXQQCR SWRIMRQDLY  SHVTXLVDGRUHV
GRFHOQWV HWXGDOWAV H JHWRUHV TXH GHVGH VHWP ELR Gk

Y-P FRQWIEXIQGR FRP D RWDQY DS¥R H HWUXWIDO¢F
GDV DWYLGDGHV

$R SDUAFISDU GH XP HQFRQWR GHWD P DIQMXGH D 85-
6DOUDIR WHDILLP D VHX FRP SLRP MR FRP D IRWP D&¥R Gk
SWRIMRQDLY FDSDJHV GH LOWAIWDU FL-QFID FXIGDGR
QGHWDQED FROWIEXIQGR SDWD R IRUDGFIP HQWR GO
(QIHWP DIHP QR %.DMO
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2 (\WBQGH GD 8 5—IRLHVSDER GH IQRYDE¥R QHVE RINQJ H
DSUHVHQWISXR GH SLRVMMRY H RSRUMQIGDGHV

3RU$QD3DXM5LEDV. HP HUFK

$ 8 QLYHUIGDGH 5HJLRQDO-QWAILDGD GR $ QR 8 UIXIXDL H GD\
0 IW: HV 85— &uP SXV 6DQUDIR P DUFRX SUHVHQED QD |
HGLE¥R GD ) HRYIQRV GH 8 QMDD FRP D LOWDMEYR GH XP
HWIDQGH LQWIMXFIRQDOYRGDGR ¢ GLYX@DE¥R GH VXDV DO H\
DFDG-P IFDV  SLIRMVRV GH HWQWR H IQIFIDWYDV Gt
LOWAJUDEXR FRP D FRP XQIGDGH WHJIRQDO 2 HYHQUR RFRULHX
HOQWHRVGIDV D  GHQRYHP ELR QR 3DUTXH -R¥R $ BIGH\
0 DUAQV H GHWIDFRX D DEHUMXUWD RILFIDOGH XP GRV P DI\

LHBYDQWAV HYHQVRV LXLDLY GR P XQLF SIR

5HFRQKHFLGD FRP R XP D GDV |HLLDV P DL UHSUAVHQUDVYDV GL
WHIL¥R D) HRYLQRV GH 8 QMDD GHWIFD VH SHD TXDAGDGH
GD FDUQH RYIQD SWRGX]IGD GRFD® HOW UHVXODGR GD\
FRQGIO HV QDWW GR P XQIFSIR FDUDFWAU] DGDV SRl
SDWRJHQV GH JWDP QHD IIOD H DOR YD®RU QXWIYR
HVSHFLD® HQWA IDYREYHLY ¢ FUDEYR GRV DQIP DIV $R ®RQJF
GH VXDV HGI® HV D IHLLD P DQWP VH FRP R HVSDER SDWD [
YD®RU] DE¥R GD SLRGXE¥R WKLDO D WRFD GH FRQKHFLP HQVR\
WFQLIFRV H R |RUBGIFLP HQVR GD FDGHID SLRGXWYD GR VHVRI

RYIOR

3XEQFDC¥R GH GH] HP EUR

1 R HWDQGH GD 8 5— HWIYHLDP HP HYLG-QFLD RV 3 LRMMRV GF
3R® GH 0 RGHWDE¥R 7HFQRQJLFD GR 9D®! GR -DIXDU
30 79- TXH DSUIHVHQUDLDP DR SYEQFR DO HV YRODGDV ¢
IRUWP DS¥R DFDG-P LFD ¢ LQRYDS¥R ¢ H WIQWR XQLYHUMVEUD F
DR GHVHQYROIP HQR WHJIRQDO $  SDUAFISDE¥R GO
8QIYHUMGDGH EXVFRX DSWR[IPDU D LOWUMKIG¥R GL
FRP XQIGDGH @RFDO GLYXQDU RSRUXQIGDGHV GH DFHWR DF
HOVMOR VXSHURU H FRGFDUVH FRP R DJHQW DWMD QO
SWRP RE¥R GR GHVHQYROLP HQVR HFRQT P LFR VRFLDOH FXOXLD
GRV P XQIFSIRV GD UHJ ¥R

$ IHUWLD FRQWRX FRP D H SUIHWLYD SDUAFLSDS¥R GH YIMVIDQV
HP VXD DEHUXLWD H DXP HQVR WVJQULFDWYR GR SYEQ@FR DF
®RQR GR IlP GH WHWPDQD FRP WHIGIRV GULHWRV QL
P RYIP HQWCYR GR FRP «WFIR QD GLYXQDG¥R GRV SLRGXVRUH\
@&RFDL H QD LOVAJ DGR GD FRP XQLGDGH

(WIYHLDP  SUHVHQWAV QD VRBIQIGDGH GH DEHUMXLD R ' LLHVRL
$FDG-P IFR 3LRIHWRU-} DTXH 0 DFKDGR 5[EHILR HR' LLHVRU
* HWDO GD 85— &3P SXV 6DQUDIR 3WRIHWRU VAR &«VDl
: IQFKHUBRDUHV TXH GHWIFRX TXH D SUHVHQED LQWIWXFIRQD
GD 8 QLYHUMGDGH QD ) HRYLQRV VH GE DWDY«V GH XP D LHIG¢F
KIMMUFD GH FRRSHWDE&¥R 6HIXQGR H® D 8 QLYHUAGDGH
FRP SLHHQGH D IHWD FRPR XP HVSDER HWUDWJIIFR Gk
GIE@®IR HQWH R FRQKHFIP HQWR DFDG-P LFR H DV GHP DQGD\
FRQFUHVIDV GD LHJ ¥R

$ 85—P DQWP DR GRQJR GH VXD WDMMIUD XP D SDUFHUEL
LOWIWXFLRQDO FRQVRAGDGD FRP RV P XQIFSIRV GD WHJL¥R
IXQGDP HQDGD QR FRP SLRP MR FRP R GHVHQYROYIP HQW
UHJ LRQDOVXWHIQVE YHO 1 RWD SDUAFISDE¥R VH GE DWDY«V Gk
QRWD HW-QFID GH 8 QLYHUMGDGH &RP XQMEUD SDUFHILD GD\
LOIFIDWYDY GRFDLY H FRP R HVSDER |RWP DYR GH UHIHU-QFLD
TXH DPS@D R DFHWR DR HQWQR VXSHURU H RIHUHF
RSRUAXQIGDGHV GH IRUP D&¥R DFDG-P LFD H SURIIMWIRQDOSDU
HWXGDQWAY GR P XQIFSIR H GD WHII¥R  FRP SGIP HQWRX F
" LLHVRU* HLDO

$RIOWMIWDUWH ¢ | ) HRYLQRV GH 8 QMDD D 8 5— P DQWP
VH DAQKDGD ¢ VXD P DAXR LOWIWXFIRQDO GH SLRP RYHU F
HOVMQR VXSHURU DUAFX®GR ¢V HDAGDGHV UHJLRQDLY
P DQWQGR H FROQWUXIQGR YQFX@®V FRP R VHVRU SLRGXWYR F
SRGHUSYEQFR H D VRFLHGDGH
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6REQIGDGH P DUARX D FROFX\VXR GD HWBSD HVFROUGH  HAWYXGDOWV GR 7HUIRHLLER

3RU (P DQXH® * XVIHUHV 6RDUHV

$ (VFRM® GH ( GXFDG¥R %EMFD GD 8 5—6DQMDIR WHD@ RX QD QR GR GLD GH QRYHP ELR D &HUP QD GH &RQFXVW¥R GR ( QVIQF
0 «GIR FHGIEWQGR D WDMWUD GH HWXGDQWV GR 7HUFHW¥ER 2 HYHOWR RFRUHX ¢V K OR * U-P IR GRV 6XEVMQHQWV F
6DU HQVRV GD * XDUWIC¥R GH 6DQUDIR * 66* 6 WHXQLQGR IDP LODUHV DP LJRV SLRIHWRUHV H DXVRUGDGHV DFDG-P LFDV

$ VROIQIGDGH IRL SUHMIGIGD SH® 3LRIHWRU ] DTXH 0 DFKDGR 5LEHILR ' LUHVRU $FDG-P LFR GD 8 5— 6DQUDIR TXH UHSUHVHQURX [
' ILHE¥R * HLDOGD -QWIXIG¥R &RP SXVHWDP D P HVD GH KRQUD D 3(RID 5RVHMIQH / HQKDUG / DP EHUAL ' LUHVRWD GD ( VFR® GF
( GXFDE¥R %EVIFD GD 8 5-6DQWDIR D 3LRID / XFIDQH GH ) £iP D 0 DQ] RQLGD &RWID YLFH ' LLHVRLD D 3LRID $QD &MUD 5HEH® ) RUAV
FRRUGHQDGRUD SHGDIPJLFD GR (QVIQR 0 «GIR D@P GRV SDWDQIQIRV GD WP D SWRIHWRUHY $QD 3DX® 1 XQHV 0 LDQL H -RH
%0D] HLLR ) HUQDQGHV H GRV SDWRQRV SURIHWRUHV &LVQDWD 3LLHV $P DUDOH 0 Df LP LODQR 2 @YHLLD GD 610D

' XUDQW D FHUP 1QID RV IRWP DQGRV IRWDP FRQGX] LGRV DR WHFLQVR SH®&RV SDLDQLQIRV H SDWRQRV HP XP P RP HQVR P DUFDGR SRI
HP R&¥R H VIP ER@P R $SuV D H[ HFX@¥R GR + QR 1 DFIRQDO IRL UHD@ DGD D FKDP DGD QRP LODOGRV FRQFOXLOWAV FRP ®HVXLD Gt
VW[ VRV SHU/RQDA DGRV SDLD FDGD HWXGDOW UHWDOBQGR VXDV WDMMIUDV DR BRQIR GR ( QUIQR 0 «GIR

(P QRPHGD WW D RV IRW DQGRV ,, QJH®R / DIHV ) ®RWHV H 0 DUMQD &RP LV %4XP  RWDGRWHV GD QRMWA GHL DWDP P HQVDIHQV G+
DJWDGHFLP HQWR H LHI ®ff ¥R GHWIFDQGR YLY-QFLDV DSWHQGL DGRV H GHVDI LRV VXSHWDGRY DR RQIR GD FDP LOKDGD HVFR@U 8 P Y GHF
FRP RYHQW VP E«P LOWAJLRX D SLIRJWDP DS¥R WGP EWDQGR P RP HQVRV P DUFDQWAV YLYLGRV SHRV HWXGDQWAV

2 V SDWDQIQIRV H SDWRQRYV GULILDP  SDMYLDV GH LOFHOWYR DRV IRWP DQGRV HIRWEDQGR D IP SRUMQFID GR FRQKHFLP HQVR GD «WFL
H GD SHU/HYHWDQED QD QRYD HVIPSD TXH VH LQIFID (P VHIXIGD D' WHVRWD GD ( VFRM GH ( GXFDG¥R %EVIFD 3RID 5RVHDMLIOH / HOKDW
/DP EHUAK HR ' WHVRU $FDG-P LIFR 3WRI - DTXH 0 DFKDGR 5LEHILR UWHD@ DWDP VHXV SLRQXQFLDP HQVRV GHWIFDQGR R SDSHOGL
IDP @D GD HVFRM H GRV HGXFDGRUHV QD | RWP DE&¥R LQWAJ LDOGRV NRYHQV

$ FHUP TQID IRLHQFHUDGD FRP D H[ HFX@¥R GR + QR GR 5IR * IDQGH GR 6XOH D GHFMDE¥R RIFIDOGH FRQFOX\WYR GR ( QUQR 0 «GIR
VHDQGR XP P RP HQUR GH JUDQGH VLI QU LFDGR SDLD RV HWXGDQWAV H SDUD D FRP XQIGDGH HVFRAMUGD 8 5—6 DQUDIR
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$AQRV YIYHDP P RP HORV GH IQMIWDGYR DBUUD H
GHVSHGIGD GR DQR GMYR HP

3RU (P DQXHO * XVIHULHV 6RDLHV

1RGID GHGH HP ELR RVDXQRVGRV | DQRV GD ( VFR® GL
85— YLYHWDP XP D H SHU-QFID LQHVTXHFYHO GXWDQW F
SDWHIR DR 3DUTXH $TXEWFR +DZDIL HP -~ $V WP DV
DFRP SDQKDGDV SH®V 3 LRI HWRLDV &UMMLDQH %RFKL H &LODU
7RVFDQL FHREWDDP R HQFHUDP HQVR GR DQR GMIKR FRP
P XIVD GLYHUAR DP 1] DGH H LOWAI LDS¥R

"HVGH D FKHIDGD D HP SRODSYR VRP RX FRQWD GR\
HWXGDQWAY TXH DSURYHVDLDP LOWQVDP HQW DV SLVFLQDV
VRERJ¥V H EUQTXHGRV DTXEMFRV $R P HR GID VRGRV \F
WHXQUDP QR WHWDXWDQWA GR SDUTXH SDWD XP D® RCF
GHOFIRVR VHIXIGR SRU XP  SITXHQITXH HVSHFIDOGV K

P RP HQRV TXH WHIRWGDWDP R HVSTUVR GH FRQYLY-QFLD F
XQI¥R HQWH RV FROY DV

$ DWVGDGH FRQWRX FRP D SDUAFISD&¥R GH SDIV TXt
HWIYHLDP  SUHVHQWAV H DMXGDLDP D VRUQDU R GLD DIQGD P DI\
VUJQUIFDWYR $ SDUFHUD GDV IDP @DV | RL HWHQFLDOSDLD TXF
WGR DFROWFHWH FRP VHIXUDQED H GiYH] D | RUDGIFHQGR F
Y QFX@® HQWH FRP XQLGDGH HVFR@UH ( VFR® GD 8 5—

2 SDWHR VBP E«P P DWRX D GHVSHGIGD GR | DQR
FHOIELWDQGR DV P HP pUDV RV DSUHQGL DGRV H DV DP L DGH\
FROWUX GDV DR ®RQIR GH 8P HQFHUDP HQWR YLELDQW
SDID XP FIF®R TXH ILFDLE JXDUBDGR QR FRUDE¥R GH FDGL
HVXGDQWA

$ (VFR® GD 8 5—DJWGHFH ¢V 3RIHWRLWDV &UMKIDQH %RFKL F
&IODWD 7RVFDQL SHD GHGIFDS¥R HP  SIRSRUAIRQDU HWL
YLY-QFLD HVSHFLDO I HFKDQGR R DQR FRP  FKDYH GH RXWR

3XEQFDO¥R

GH GH] HP EUR
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$ FHUNIFDSYR IKHID QR ' 1D 0 XQGEDOGR 6R® H WHRWED R

FRP SIRP MWR GD 8 QYHMGDGH FRP D A-QAD H D
VXMMQWELDGEDGH

3RU (P DQXHO * XVIAULHV 6RDUHV

1 HWH GH GH{HP ELR GDW HP TXH VH FH®EWD R ' I
0 XQGLDOGR 6R® D 8 QLYHUMGDGH 5 HI LRQDO-QWAI LDGD GR $ OF
8 UKIXDL H GDV 0 IW: HV 85— &oP SXV GH 6DQUDIR WP [
VDWMDE¥R  GH  DOQXQFIDU R FUHGHQFIDP HQWR  F
WHFRQKHFLP HQVR GR VHX / DERUDWUR GH $QEQWH GH 6R®R\
MQWR ¢ 5HGH 2 ILFIDO GH / DERIDWURY GH 6R®V GR 5IF
* LDQGH GR 6XOH 6DQVD &DVDUQD 52/ $6 56 6& $ FRQTXIM
P DUFD XP SDWR [P SRUBQW SDLD D LOWIWXLE¥R H SDLD VRGL
D WHJI¥R DP SADQGR D RIHUM GH VHWICRV GH TXDAGDGH
YRODGRY DR DJRQHIPFIR H ¢ FRQVHUYDEXR DP ELHQVDO

$R ®RQIR GH DP RWADV GIMWMIOWBYV GH VR®R |RWDP
VXEP HAGDV DR 3WRJWDP D GH &RQWRG!I GH 4 XDOGDGH GL
5HGH 52/%6 D®DQEDQGR GH H[ DWG¥R DQDOWFD QD\
GHWALP LOD© HV GD DQEQVH EEMFD S+ HP £JXD "QGIFH 60 3
VWRUGH DUILD® P DWUD RW=aQIFD FEGIR P DIQ«VIR DXP QIR
IUMMRWR H SREWIR

(WH GHWHP SHQKR H SUIHWAYR YDL DQP GH XP LQGLFDGRL
WFQLFR H® WHDILP D R FRP SIRP IWR GD 8 QLYHUMGDGH
FRP D FRQIDEIAGDGH WDWWVHDELOGDGH H H[ FHOG:QFID GR\
MXGRV HP MGRYV SH&R MERWWUR

3DWD LQIFID VH XP QRYR FIF®R R / DERUDWUR GH $ QEQM
GH 6RARV GD 85— HWILE GH SRU/MV DEHUMV DR DWAQGLP HQW
GD FRP XQIGDGH UHJIRQDO 6HUFR RIHUHFLGDV DQEQVHV SDU
IlQV GH WHFRP HQGDE&¥R GH FRUHE¥R H DGXEDEXR
FRQWIEXIQGR GLHVDP HQW SDWD R IRUDGIFLP HQR GL
DIUFXOXWD G@RFDO H SDWD SWEWFDV  SWRGXWYDV P DI
VXVWHQUE YHLV

1HWH GID GHGIFDGR ¢ YD®RU]DE¥R GR VR® WHFXUF
HWHQFLDO Q¥R WHQRYEYHOH EDVH GD YIGD D 85— 6DQUDJIF
FHBEWD HWD FRQTXIMD FRP  RUX®R  6HIXLIP R\
FRP SLRP HMGRV HP JHWDU FRQKHFIP HOQR  LQRYDEXR
VHUYLERV TXDA LFDGRV TXH [P SX®RQDP R GHVHQYROLP HQW
GR DJWRQHJPFIR H SLRP RYHP D FRQVHUYDEXR DP ELHQVDO

BHIXIP RV MQWRYV FXGWDQGR FL-QFID FUHGIELOGDGH F
FUHVFLP HOVR
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( YHOR LOMILRX R — 6HP IQEUR GH 3LRVMR -QWJLDGRU

([ WMOMRQWE 63« H D 9— -RUQDGD -QMIWDGD GD 85—
-85— DP SIDQGR D WRFD GH H SHU-QADV AHQWIFDV H

H WIQURQMAV QR &aP SXV

3RU (P DQXHO * XVIAULHV 6RDUHV

$ 8 QLYHULGDGH 5HJLRQDO-QWAILDGD GR $OR 8 UXIXDL H GD\
0 MV HV 85— &oP SXV GH 6DQWDJR WD RX QR GID  GF
QRYHP ELR P DIV XP D HGI&¥R GR 8 QLYHUIGDGH HP $@¥R
&ROKHFIP HOR HP O RYIP HQR HYHQWR TXH XQIX R —
6HP LOEUR GH 3 LRMVR -QWAJ LDGRU ( [ WIQURQID 63 HD9-
-RUQDGD -QWAJLDGD GD 85— 85— 5HXQLQGR HWXGDQWAV GL
85— GH LOWIWXLO HV H WILQDV H DXQRV GR ( QVIQR 0 «GIR [
SWRJLDP DE¥R IRUDGBIFHX R FRP SLRP MR GD 8 QLYHUAGDGH
FRP D \RFIDQDS¥R GR FRQKHFIP HQVR H FRP  F
GHVHQYRONP HQVR UHJLRQDO

$ HGISYR GHWW DQR P DUFRX XP DYDQGR P SRUDQW QL
SIRSRWD DFDG-P LFD GR HYHQWR HVSHFID® HQW FRP [
P SGIP HQUDSYR GR HQYIR GH UHVXP RV H SXEQFDE¥R GH H
ERRN FRP ' 2— DP SADQGR D YIMELOGDGH GDV SURGX© H\
FLHQW LFDV

' HDFRUSR FRP D 3URIHWRLD &DUD &DWIDQKR  LOWAI LDQWA GL
FRP M¥R RUDQJDGRWLD R HYHQWR DMQILX XP D QRYL
GIP HQWR DR XQIU63+ H--85-

JRL XPD HYRXEGR GDV RXWDV HGIO HV  $QWA
WDED®&EYDP RV DSHQDV FRP STWWUHV DJRWD DGRVDP RV F
HQYIR GH UHVXP RV H D SXEQFDEXR HP H ERRN $ XQI¥R HQWH
63« H —85— WDOVIRLP RX WGR HP XP JWDQGH HYHQWR
HQYRO'HQGR HOVIQR P «GIR JWDGXDS¥R SpV JIDGXDEXR H R\
SURMVRV LOVIAJ LDGRUHV H VQVIRQIMDY — UHWDQAD D GRFHQWA




&UGMR P DIHQV $QD 3DXM 5LEDV. HP HUFK




$&R SWRP RYHX IQMIWDS(R EHP HWRU H DWYIGDGHV

SEWADV YROEGDV DR GHVHQYROWP HOMR SHWRDO GRV
FROERWDGRUHV

3RU (P DQXH® * XVIHUHV 6RDUHV




QADAD IOMIWD R SIRWR ' HVHQYROHQGR 9DBI GR
UXDWL FRP IRFR HP FDSDAMIGFR SWRIMMRQDO H

HP SUHHQGHCRWP R

3RU (P DQXHO * XVIAUHV 6RDUHV




3UP ID¥R DYDID P DWUGDGH (6* H UHFRQKHH
RUDQIDO HV TXH \H GAMEFDP HP  JRYHWQDQ®D
UHVSRQVDEIGEDGH DP EIHQEOH P SDAR VRADOQR 5IR
* IDQGH GR 6XO

3RU (P DQXHO * XWIHULHV 6RDLHV




QADWD IRL HWRBIGD HMH SRWMRYV JDVAKRV
FRQFO(GRV HOAH H H 1L.QDQADGRY SRUHGMAY
SYEGFRRV GD 6HAUHMWUD GH -QRYDE¥R &-QAD H
7HFQR®JIID

3RU (P DQXHO * XVIAULHV 6RDUHV




S5HGX&R RFRUH ¢V Y«\VSHDV GR 1DWOH DIMD R
RWEDP HQWR CDVIDP MV

3RU (P DQXHO® * XVIHULHV 6RDLHV




/ XFDV GD 619D * RQEDOHV QI IHWDLE QD XKD GHSHVTXMDHP * HRWFQR®RJ LDV $ STDGDV ¢ $JUEXOMUWD GH 3UIHAM¥R

3RU (P DQXHO * XVHUHV 6RDUHV




$SR YRXQEUD [QMIWD WFQRRIID FXOXWD H VHUYCR ¢
FRP XQGDGH ®FDO

3RU (P DQXHO * XWAUHY 6RDUHV




3RIHWRWD GD 85— 6DQAMDIR 5RWQIHD 0 RQAIQHU
VRP D SRWH FRP R FROHBHLD WXOQUHP FHUP QD QR
0 HP RUDOGR 0 IOMAUR 3VETR HP 3RUR $BUH

3RU (P DQXHO * XVIHULHV 6RDLHV




&HBEWSR P DUFRX D WDQUEXR GRV SHTXHQRV SDWD RV
$QRV-QHADLY FRP XP D QRIW GYH GLYHWAGD H UHSGMD GH
QRWEOID

3RU (P DQXHO * XVIHULHV 6RDLHV




9LY-QAD SIRSRIARQRX DRV HWMGDQMV XP D [P HUOAR
SEUWD QI GIHHOMV £UDV  GH  DWDER
IRQRDXGRQJIFD HP  FROQM VRV KRVSMIXDUHV  H
DP EXOVRUDLY

3RU (P DQXHO * XWIHULHV 6RDLHV




) RUP DQGRV GR &XUR 6MMP D GH * HMR H-QARGXEXR ¢
7THFQR®JIID UHAHEHIDP  VHXV FHUNIFDGRV HP  HYHQR
UHDQ) DGR QR $XGIWUR GD 8 QLYHUAGDGH

3RU (P DQXHO * XVIHUHV 6RDUHV




JRIPD¥R DID SUWD HMDAMIID H IQMD-QAD
FRP SHWAYD SDUD TXD@ LFDUJ HVRUHV H HP SUHHQGHGRUHV

3RU (P DQXHO * XVHUHV 6RDUHV




(GMOQ SUHY- FROADWSKR HP LHIIP H KRUMED
SDUD DWDE¥R QDV GVASTRDV GH-AULIDER H' UHQDIHP

3RU (P DQXHO * XVIHUHV 6RDUHV




&RQIWD DTXLR ( GMIO

3RU (P DQXHO * XWHUHV 6RDUHV




7WDMMWUD DFDG-P IFD P DUFDGD SRU SIRVMRV  GH
HWQWR P RQWRUDV H DWDS¥R QD £UHD GH DYDIDE¥R
SVFRQJIFD FRQWEXIX SDUD D FRQT XD

3RU (P DQXHO * XVIHUHV 6RDUHV




(YHOR WHXQX FRP XQGDGH DFDG-P IFD  SDURHLRV
DXVRUCDGHY H SLIRMVRV LOMNMXHARQDY HP XP P RP HOWR
GH LOMI DGR H FHBEWSER GHIIP GHDOQR

3RU (P DQXHO * XVIHUHV 6RDUHV




&RQIILDR ( GMIO

3RU (P DQXHO * XWAUHV 6RDUHV




$ GHGFDSXR ¢ IRWP D&¥R DFDG-P IFD H ¢V DWGDGHV
H WDRXUWIEXOUHY IHVXORX HP P DIV XP D 1P SRUBQM
FRQTXM®D SDWD R &XUAR GH3VFRAIID GD 8 5-6DOWDIR

3RU (P DQXHO * XWIHUHV 6RDLHV




-QIADWYD YROBGD ¢ SLRP RE¥R GD GLYHUGDGH HTXIGDGH
H IQFO\MR GH SHWRDV IGRVDV IRL DYDIDGD FRP
SRQRV

3RU (P DOXHO * XWAUHY 6RDUHV




$FRWGR JDIDOM D RIHW® GH FXURV JWIDWMMRY GH

TXDOIFD&R SWRIMRQDO H HP SUHHQGHGRUWP R QR
P XQIFSIR

3RU (P DQXHO * XVIHUHV 6RDUHV




-QHDWD IRL DSWRYDGD SHR 3WRIWP D 7HK) XWR H

DSUHVHOW VRO© HV VXWWQEYHY SDWD D JHDER GH
HQHLD LD UHQRYE YHOQR 9 D®! GR -DIXDUL

3RU (P DQXHO * XVIHUHV 6RDUHV




OWMIXIS R HWRLE HP LHFHWR GH GHCGHHPEWR D GHNQHLR FRP UHWVRUODR GDV DWMCDGHY QR GD  HP KRWEUR
HVSHADO

3RU (P DQXHO * XVHUHV 6RDUHV




9RAXP HWH/OH SURGX© HY AHQWILFDV GD 8 5—6 DQWDIR H GH LOMYMI© HV GH GLHIHQMY IHIL: HVGR SDV

3RU (P DOXHO® * XVIHUHY 6RDUHV




( QFROAR SWRP RYHX WRFD GH FRQKHAP HQRV YLY-QADV
WFQIFDV H IRUBGHP HQR GRV YDRUHV GR MGY HQWH DV

RUIDQEDV DIMQGIGDV SHR SLRVMR

3RU (P DOXHO * XWAUHY 6RDUHV




$WNGDGH P DURX R IHKDP HQR GR DQR ®OMYR FRP

SIRIIRQMP R GDV RUDQEDV H YD®RU] DE¥R GR SLRFHWR
SHEDIPJIER

3RU (P DQXHO * XVIHUHV 6RDUHV




1R GD GH GHHPER R %R GD $GUUD H
WDQMRWP DHP DEUJRGHO(] DP [} DGH H SDUMBD

3RU $QD 3DXM 5LEDV. HP HUFK




(GMIO SWHY- GXDV YDUDV HP WHIIPH KRUMD FRP
QUG HVDW  GH NDQHLLR GH

3RU (P DQXHO * XVIHUHV 6RDUHV




(WMGR UDQDGR SRU DFDG-P IRV GR &XUR CH
$GP IQWMDEYR SRUP HR GR 3—& 85— FRP  SHVTXIMD GH
SUHERV QRV SUOASDLY P HIFDGRV GH 6 DOVWDIR

3RU (P DQXHO * XVIHUHV 6RDUHV




* IXSR UHDQ RX DSUAVHQWES HY HP GLYHU/RY HYHQRY GR
P XQFSIR

3RU $QD 3DXM 5LEDV. HP HUFK




1 RYD RSRUXQGDGH SDWD IQILHWDU HP XP  GRV
&XURV GH JWDGXDS¥R SUHVHOADOED -OMMIGER

3RU $QD 3DXM 5LEDV. HP HUFK




&HUP QD IRLARQGX] LIGD SHR SUHMGHW GD $\WHP EGID
[ HIMDWYD GHSXVRCGR 3HSH9DU DV

3RU 1 ¥FBR GH &RP XQIFD&¥R GD 8 5— 6DOVIDIR FRP
QIRWP DS HVGD' LLHSYR GR &P SXV




2 SIRMMVR GH SHVTXIVDWP SDUFHUD FRP D 8 QLYHUMGDGH
GH&DP EUGIH H R -QMIM\R $DQ 7XUQJ

3RU $QD 3DXM 5LEDV. HP HUFK
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$ FDGD HGIG¥R XP VHVRUGD 8 5—
P DLV SHUR GH YR
YHP YIQGRDR3RU' HOWR GD 85—
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P HXRU

9HP YHUR TXHM IRLIHVR QR
&aP SXVH QD (VFRD
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