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' HVGH R IQFR GD FROMD MWMP £WED GH GDGRV SHD $1 6 HP > @R Q/P HR GH

EHQHILAEURY > @GH SOQRV P «GIFR KRVSMIDUHY QR %.DMO DSUHVHQWRX FLHVAP HQWR
H SUHWLYR HFRQAQXR DIQGD TXHFRP DOXP DVRVAMS HVDR ®RQIR GR WP SR

( QAH H R VRDOGH Y QFX®V SDWRX GH P LB HV SDWD PI®- HV R
TXH UHSUAVHO® XP  DFUVAP R GH P I&- HV GH EHQHAEURV H XP FUHVAP HOWR GH
QRSHURGR * IEIIFR  $SPVXP AF® GHH SDQWR VX\VMQBGD DW TXDQGR R

VHVIRU DBDQERX P LB HV GH YOFX®V REVHUYRX VH XP D UIHADE¥R P RGHUDGD HOWH
H *IEIFR QI OXHQADGD SHR FRQM VR HRQT P LFR DGYHUR

$ SDUAJ GH FRP D SDQGHP ID GH &RYIG R VWRU YRORX D RHVVHU
[P SXMRQDGR SHD P DIRU SHIFHSG¥R GH IP SRUWOQAD GD FREHUXWD HP VD/GH H SHD
UHWRP DGD GR HP SWHIR IRW DO ( QWH H KRXYH AHHVHP HOR GH

HT XLYDBIOW D P LB&- HV GH QRYRV FROWDWRYV * LEIFR

2 DQR GH UHIMARX R LHFRUWGH KIMMUER GH EHQHILFEURV P «GIFR KRVSIVBOUHY
FRP P 1B- HV GH YORX®V DAYRV FRQILLP DQGR D IHFXSHDE¥R H FRQVRIGDEXR GR
VHVRU DSpV XP - SHURGR GH HWIRJIQDE¥R (P SHU/SHPWYD KIMMUFD R VD@R OTXIGR GH
FUHVAP HQR GHP RQMD TXH RV SOQRV P «GIFR KRVSMIDIHV VH FRQWRIGDUDP  H
DWIQGHDP QR YADAP R DQR FHUFD GHXP  TXDUR GD SRSXME¥R QDARQDO

> @DQR IREDUFDSHRIBO | TXH QVWDBIBXHS HAR FLIRR QW DGIRPY P H G RY ~Q F XSROD
SULYDGRV GH VD¥%GH $QWHV GD $16 Q¥R KDYLD LQIRUPD©-HV FHQWUDOL]DGDV |
> @QWHQGHRPR%HQHILFEEQRSBLY BERV VLV WEQFLBBEHVVRY L ROLWREDHS HQ G HAVBIR V
GLUHHGRYHGHVLQ IHPROH J LV HP®ER QW DYVWRQPREM R SHUD GRBOD QBL Y BERV V L V WEH\DFY
SDUD JDUDQWLD GD DVVLVW-QFLD P«GLFR KRVSLWDODU H RX RGRQWROWJILFD (V
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(YROX©¥R GD SURGX©¥R H GDV GHVSHVDV

*UEILFR (YROXGCHRQY4PHWPR«GLPR QXDBBHEHQHILFLAHAARNMOK: -HV
YLQFXODGRV D SODQRV P«GLFR KRVSLWDODUHV %UDVLO

JRQWHLE67DEQHWAL $16 06 (ODERUD@¥RKE DG RYWUDHPRYXW XBWBR 1RW3D UD
FEOFXGRR“UWPHGBREHQHILFIHERXRGHWHUPLMM@PRBERQVLGH URP« @HOBRVY XDWWBLPHVWUHYV
GLVSRQLELOL]DGRYVY SHOD IHUUDPHQWD $16 7DEQHW
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$ DQE@MH GD SIRGXE¥R DWIMMQADOGRV SOQRV P «GIFR KRVSMIMUHY HYHD D
WDMMWMUD GH UHFXSHDG¥R H HWEELG DE¥R GR VHVRU QR SHURGR SpV SDQGHP ID
HGMQGR VBQWR D UHVRP DGD GD GHP DQGD LHSUP IGD SRU SURFHGIP HQRV TXDQWR D
FRQVRIGDE¥R GH QRYRV SDGU HV GH XWI] DE¥R GRV VHUNERY GH VDY/GH VXSGP HQBU

( QAH H > @R Q/P HR VRVIDOGH SLRFHGLIP HQVRV P «GLFR KRVSLYDIDUHV
FUHVFHX SDWDQGR GHDSWR[ IP DGDP HQM ~ EIB¥RSDID  ELBYR GH LHIMARV
7DEHD  (\WWH DXP HQWR VXSHWD R FUHVAP HQWR GH GR Q/P HR GH EHQH IHEURV QR
P HWP R SHURGR LQGIFDQGR XP  DYDQER UHDOQD W D P «GID GH XWI) DE¥R GRV VHIERV

-£ QD FRP SDUDE¥R REVHWYD VH XP D HMRELIGDGH ULHDWYD FRP - GBiYH DOR
GH QR VRWO GH SWRFAHGIP HMRV  7DEHD P RYIP HQOR FRP SDWWHO FRP D
P DIXXWD&¥R GR AFR GH WIHEXSHWDGER SpV SDQG-P IFD H R LHMRUDR D XP SDG¥R GH XWR
P DV IHIXOUGRV VHWYICRV GH WOYGH

> @D AHH V V DTOWRDD Q RG/H H IRUDPW SLFRYFDGR®R RO D PWYRMHID® F N GHRRZDO J X PFOL\G D
EUDVLORTXYEDWHY RXLWRNQH ILF IDEUJG IRDYWHKMYWL V LIVDRR Q VX O WSHIURIRH/GLPHQWWRINW P BVLRUL
FDVRV JUDYHV GH XUJ-QFLD H HPHUJ-QFLD
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7TDEHODYYPHUR HP PLOK-HV{ H HP ELOK-HVt H YDULDO¥R GH
DVVLVW=- QFLD P«GLFR KRVSLWDODU UHDOL]DGRV SRU SODQR
%UDVLO

&RQVXOWDYV |
&RQVXOWDV P«GLFDV C
&RQVXOWDV P«GLFDV HP 3
2XWURV DWHQGLPHQWRYV
([DPHV FRPSOHPH

7HUDS

,QWHUQ

revsrtaszacoar | | | | ] ] --
s wioers | | | | N |

YRQWADSBVVLVWIGQFLO®,3 $16 06 H6,% $16 06 "'DGRM[W URDVE3 Q R6 H PR X W X B

{9DORDUYVHGRQGDGBMOK W YDORGE¥DWHJIR[URPNERP S OME®W D HRWGKS URFHGLF
IRUDPUUHGRQGDGEBR\DK - HRWQ ¥R VWHNESRVWRVWDEROIURFHGLPABRGNQW L | BRLSRO F
GRQYPHGREHQHILFLUERXREHWHUPLIM®RERQVLGH R G HBRTXDWWRBLPH\GLVEBRQLELSH
IHUUDPHQWD $16 7DEQHW

$ED[ R ¥R DSIHVHQWRGRY RV GHMWRIT XHV GH FDGD JWXSR GH DWMMWAMQAD FRQMGHUDQGR
DV YDUDS HV SHIRHQWDLY QR YRAXP H GH SIRFHGIP HQWRV UHD@ DGRV HOWH H
EHP FRP RDFRP SDWDG¥R P DLV UHAFHQW HOWH H

» &RQVXQODVO «GLFDV> @

(P IRWDP WHDQ DGDV FHUAD GH P L&- HV GH FRQVXQDV
DRKWHP R GH HP WHDS¥R D H GH VREWH (WD
H SDQWR WHAHOM WHGW WOR R UHWRUOR JUWDGXDOGRV DWIQGAP HAWRV

SIHVHOADY HBMYRV TXDOQWR D IOFRWBRWDSGIR GH QRYDV GHP DQGDV
DWIMWWOQADLY DSpV R SHURGR GH IHWMG HV VDQIVEUDV

' HOAR GHWH JUXSR DV FRQUXQDV DP EX@VRUDLY FUHVFHLDP ILHOM D
HQTXDQWR DV FRQVXODV HP  SLRQVR VRFRULR DSUHVHQVDLDP  DAD H| SUAWLYD GH

DBDQEDQCR FHUD GH P LB HV GH DIMQGP HQRV R P DIRU YROXP H GD \kUH
KMMUED R TXH VXJHH XPD IQMOWMIIFEDE¥R GRV DWQGP HQRV GH XU-QAD H

HP HU-QAD QR ¥MP R DQR

> @ 7TRWDO GH DWHQGLPHQWRY SUHVWDGRV SRU SURILVVLRQDO KDELOLWDGR S
RULHQWDO©¥R WHUDS-XWLFD HP UHJLPH DPEXODWRULDO GH FDUEWHU HOHWLY!
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» 2 XWRV$WQGLP HQVRVS$P EX@VRUDLY

(QIGREDP FRQUX®IV RX VHW: HVUHDQ DGDVFRP  SURIDMMRQDLY GH VDYGH GH
QYHO VXSHURU Q¥R P «GFRV FRP R |IMRWDSHXVBV | RQRDXGL®RIRV
%) QXWIFRQMEV WDSHXVV REXSDARQDY SMIFU®IRV H RXWRV (P
IRWDP UHIMADGRVDSUR] IP DGDP HQM P LGX- HV GH DVWQGLP HQVRV
QHWD FDMIRUD IHSUAVHQBQGR XP  FLHVAP HQWR DFXP X@GR GH HP UHDCSYR D
HXP DXP HQR GH | LHQWA D (WD H SDQWR UH ®MW D UHVRP DGD SGIQD
GDV DWYIGDGHV DP EX@VRUDY P XGASLRIMRQDY HVSHAD® HOW DTXHDV YROEBGDV ¢
UDELOMEYR SWRP R&¥R GD VDVGH H DFRP SDQKDP HQR GH FRQGIS HV RYIQEDV TXH
KDYIDP MGR [P SDAVDGDV GXUDQWM R SHURGR SDQG-P [FR

» ([ DP HV&RP SGP HQDUHV> @

5HSUHVHQUBLDP R P DIRUYROXP H HQAH RV JUKSRV DQDOVDGRY H DSUHVHQWRX
_:C-n\y D P DIRU H SDQWR HMWH H FRP FUHVFIP HQWR GH
E} SDWDQGR GH P 1B HV SDWD ELX¥R GH SWRFHGLP HQVRV (WD
WIQG-QFLD UH ®MA R DYDQER GD P HGLIALQD GIDIQU\VMED D P DIRU
LOFRUBRUDEXR WFQRQUILFD H R DXP HQUR GR IDVAHDP HQUR SUHYHQWYR QR SpV SDQGHP 1D
( QAH H FROMGR R UW R GHVDFHBILRX FRP FUHVAP HQWR GH IOGIFDQGR
SRWYHO HWEEIQ] DEe¥R GR YRO(P H GH H DP HV DSpV R IRUM DXP HQR GRV DQRV
DQMURUHV

» 7HWDSIDV> @

)RUDP R YQIFR JUXSR D DSUHVHQBU TXHGD DFHOWDGD QR SHURGR ( QAH

a e\ H > @HWHV SLRFHGIP HQWRY UHFXDLDP SDWDQGR GH
§\$ PI® HVSDIDFHUDGH P I®- HV (P WHDS¥R D D UHGXE¥R VP E«P
S | RLMJ QULFEDWYD

> ,QWHUIRDS HV> @

7RVXT] DUDP P L& HV HP BIYH LHGXGFR HP  LHDEXR D

® H FRP aH ILHOM D 2 UHVXGBEGR LQGFD D
ORWP D@ DS¥R GR SDGXR GH KRVSIMQ] DS HV FRP LHFRP SRME¥R JUDGXDO
® ©  GDV IOMODS HV DSV H P DOXWQE¥R GH QYHY VHP HBIDQMV DRV

REVHUYDGRV DOWAV GD SDQGHP ID

> @RWOKBURFHGLPBEXRVGELAD J Q p \KW/LLFIR. FIDGURR P S O H P HIDDAYIDIO L B &¥\WRW DBGHR D % GHP U H J L
DPEXO D WRH D@ WE MWLYIR QR KHDP H U J - QLFAMO X KA G R U £SU R M. V V LIRH)®LLAD P H © BAR M UM\ D
51 Q] $16 ,QFOXL VH SRU H[HPSOR UHVVRQuQFLDV WRPRJUDILDV HQGI
> GRWOBDWHQGLP HQWANV]PQGERGRNW UDWDPHR WHJILDH E X O D W& HADWE M B bl WX Y R~ Q RL
HPHUJ-QRLMOXKRQRUEMJUWRN V WLFRHIDLLF D P H B DAR M UHVDD VOAVLQ | $16 QFOXBRMHHHPS
WUDQVIXV-HV TXLPLRWHUDSLDYVY UDGLRWHUDSLDV KHPRGLEOLVH HWF

> @WHQWDX WP MXOGR D$16UHWLRNOX P LWHRAR E H U V& XTUXD WRDRW H J RSULADIV V V L B @ DR/C
IRQRDXGLUORJRY WHUDSHXWDV RFXSDFLRQDLYV H ILVLRWHUDSHXWDV 51 Q]

> @RWOIR QW HUQP®DNY L | ERMGRAPS UL Q FES R BH G L PIHHQ\W BB Q WGE BLRFR F D V IGIR O WRV S L
51 Q] $16
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1 R FROMQWR D SLRGXE¥R DWMMQADOGRY SOQRV P «GLIFR KRVSWIXDUHY DSUHVHOD XP
FUHVAP HQWR P RGHWDGR H FRQVWMMQWM DSpV R SHURGR GH P DIRULP SDRR GD SDQGHP ID
2 DXP HQR DFXP X@GR GH GHVGH 7DEHD  HYIGHQAD D LHFXSHUDE¥R GR
XVR GRV VHUYERV GH VDYGH VXS®P HOWBU FRP GHWBITXH SDUD H DP HV GIDIQUWMERV H
DWIQGP HQRV DP EXOVRUDLY

-£ D HMRELDGDGH HOAH H LQGIHD TXH R VHMRUDBDQCERX XP QRYR SDVioP DU

GH HTXICEUR DWIMMQADO VXWMQWGR SHR UHVRUDR GDV LIRWQDV GH FXIGDGR H SHD
DP STMDS¥R GD EDWH GH EHOHILHEURV

$@P GR YROP H VRVBO GH SIRFHGIP HORV « [P SRUBQM REVHUYDU D SURGXEFR
DWIMMQADOHP VWLP RV SHU FDSIVD  HVSHAD® HQM FROMGHIDQGR R ALMVAP HOWR GR
Q/P HR GH EHQHIALURV QR SHURGR DQDODGR FRQIRWP H DSUAVHQWGR QR FDS WK®
DQWURU (WD DERUWGDIHP  SHUP W DYDIDU D IOWMQMGDGH P «GID GH XVR GRV VHYICRV
P «GIFR KRVSMBOUHY DMWWBQGR R IP SDPVR GR DXP HQWR GD SRSXME¥R FREHUD

TDEHODY“WPHUR P«GLR GH SURFHGLPHQWRY GH DVVLVW-QFLD
UHDOL]DGRV SRU SODQRV SULYDGRV GH DVVLVW-QFLD ¢ VDV

&RQVXOWDYV
2XWURV DWHQGLPHQWR\
([DPHV FRPSOHPF

7THUDES

,QWHUQD!
KX R R R R D
YROWODSBVVLVWIBQFLO®,3 $16 06 H6,% $16 06 ‘DG RM[W U D SGRMRGE 6H PR X W X Bl

1RWD 2 Q%“PHUR P«GLR GH SURFHGLPHQWRYVY GH LQWHUQD®O©¥R HVWE£ SRU

$V FRQUXGRV P «GIEDV DSUAVHQLDP  BIYH LHGXE¥R QR SHURGR SDWDQGRGH  SRU
EHQHLAEUR HP SDD HP R TXH WHSUHVHQW XP D YDUDGS¥R QHIDWYD
PRGHAWD HP ERWD FRP SHTXHQD HP WHDSR D 7DEHD  (WH
FRP SRUBP HQWR LQGIFD XP D WIQG-QAD GH HWRELT] DE¥R DSpV R SIFR GH LHFRP SRVIGFR
GD GHP DQGD H UHI ®MWA D QRUP D@} DE¥R GRV SDGU HV GH DMQGIP HQWR QR SV SDQGHP 1D

2V RAWRV DWIQAP HOWRV DP EXOVRUDLY > @UHIMADIDP RHVWAP HOWR P RGHIDGR

SDWDQGR GH SDWD DWIQGP HMRV SRU EHOH IHEUR HQWH H MRP
P DOXWIQG¥R GR P HW R SDWP DUIUHOWA D 7DEHD

> @QFOXARQVX®RWUMVV-ARPSURILVVLRIMIOWEGEHQ YWXSHUQERP«GLFRRRPRLVLRWHU
QXWULFLRQLVWDYV WHUDSHXWDV RFXSDFLRQDLVY SVLFpPORJRV H IRQRDXGLuORJR
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2VH DP HVRP SGP HOMUHY FRQWRXDP VHQGR R JUKSR GHP DIRUYRXXP H SHUFDSI\WD

FRP SURFHGIP HQWRV SRUEHQH IFEUR HP YDBRU VXSHURUDR GH
DIQGD TXH FRP  ®iYH LHGXE¥R |LHQWM D -£ DV WDSIDV DSUHVHQLDP  TXHGD
H SUWMYD SDAVDQGR GH  SDWD  SWRFHGIP HQRV SRU EHQHILFEUR GHVGH H
P DOMQGR UHWDS¥R WP E«<P HP  LHDEYR D 7DEHD  $V IQMQDS HV

KRVSMDODWHY H SIHWDV SRUP LIOEHOHLHEURY AP IOXTDP GH SDWD 7DEHD
WH GMOGR XP D HAWRELOGDGH QR SDGW¥R GH KRVSIM@ DS HY H SRWYHODSUP RUWDP HQWR
QD JHWAR GRV FXIGDGRV

(P VOMH D DQEQMH SHUFDSIVD LHYHD TXH DSpV D |RUM UHWDS¥R GH KRXYH
XP D UHFRP SRVG¥R JWDGXDO GD XWI D&¥R GRV VHUMERV P «GIFR KRVSMIDUHV FRP
FUHVAP HQWR FROVMMOW D& H ®IYH DFRP RGDEYR HP 1 R FRP SDUDWR FRP

REVHUD VH DXP HQR GD IQMQMGDGH P «GD GH X\R  GH SDWD
SWRFHGIP HQRV SRUEHQHIAEUR  7DEHD IQGIFDQGR TXH R VMMP D Q¥R DSHQDV \H
LHFXSHIRX P DV DBDQERX XP QRYR SDVIZP DUGH GHP DQGD (WH P RYIP HQR FROWGR
QR IRL XQURPPH HOAH RV JWXSRV GH SWRFHGIP HQRV HQTXDQR H DP HV
FRP SOP HQBUHV H RXWRV DWQGIP HQWRV DP EXOVRUDY DSUHVHQLDP  H SDQWR
WDSIDV LOMUQDS HV H FRQVXGRV P «GEDV P RMDIDP  LHGXE¥R 2 UHVX®IIGR GH
SRUWXD YH VWXJHH D FRQV\RIGDER GHWH QYHOGH XWI De¥R HP LHDIE¥R DR DOR
DQWURU P DQWQGR R SDVBP DU HBIYDGR REVHUYDGR HP H LQGIFDQGR R IQHR GH
XP D SRW YHQ DVH GH HWRELDGDGH DWIMMQADO

' (63(6$6$66,67(18%$,6' 263/$1260 <’ ,&2 +263,7$/$5(6

$V GHVSHVDV DWIMMOQADLY LHSUHVHQWP R QVFBR GRV FXWRV GDV RSHUDGRUDV GH
SOQRV P «GIFR KRVSMIDUIHV H (HGMWP Q¥R DSHQDV R YROXP H GH XWIJDE¥R GRV
VHCRV P DVVBP E«P R FRP SRUBP HQR GRV SLHERV D IQFRUSRWDEXR WFQRPILED H D
UHRWDQL] DE¥R GRV P RGHRV GH DIMQE¥R

(P YD®RUHV UHDLY GH > @R VRVBOGDV GHVSHVDV DWLWHQFLDLY DVIQJLX 5
EL- HV R TXH UHSUHVHOW XP FUHVFLP HQVR GH HP WHDEYR D (WD
HYROXG¥R LQGIFD XP D WDWM(UD GH H SDQWR P RGHUDGD GRV FXWRV FRP SDIWHOFRP R
SHURGR GH WHFXSHWDE¥R H SRWMURU HWEELD DE¥R GR VHVRU DSuV RV HHMWRV P DIV

LOWMQVRV GD SDQGHP ID GH &RYIG

> @ $ PHWRGRORJLD XWLOL]DGD SDUD D FRQYHUV¥R GRV YDORUHV QRPLQDL
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$ DQEQH FRP SDUDWYD HQAH H P RVAD TXH R FLHVAP HQWR GDV GHVSHVDV
IRL KHMRI-QHR HQWH RV JUKSRV DWIMMQADLY $V FRQUXGV P «GIFDV UHIMADLDP
DXP HQR UHDO GH QR SHURGR FRP FRP SRUBP HQR HTXICEWDGR HQAH RV
VXEJUKSRV DV FRQUX®IV DP EXOVRUDLY SHP DQHFHDP  SUDWFDP HQWM HWEYHLY
HQTXDQR DV UHDODGDV HP  SIRQWR VRFRUR FRUHVAHDP (HGMQGR P DIRU
XWI D¥R GRV VHWICRV GH XUW-QAD H HPHUJ-QAD 2V RXWRV DWQGP HQRV
DP EXOVRUDLY TXH HQJ@EDP FRQUX®IV H VHW: HV FRP  SURIDMMRQDLY GH VDY/GH GH Q YHO
VXSHURU Q¥R P «GIFRV FRP R IIMRWWDSHX\VBV |RQRDXGIL®RIRV  QXWIFRQMMV
WDSHXVV RFXSDARQDY H SMFL®RIRV ~ DSUHVHQLDP DXP HQWR GH R TXH
HYLGHQAD D H SDQWR H YD&RU] DE¥R GD DWQEXR P XGASLRI MMRQDOQR SHURGR TXH SRGH
WIUMGR QI OXHQADGD VBP E«P  SRUP XGDQEDV UHIX@WUDV UHFHQMV > @ XH DP STDUDP
D FREHUMXD GHWHV VHUERV

1 DFRP SDUDEXR P DIV IHFHOM HQAH H R VRVBOGDV GHVSHVDV DWIMMQADLY
FUHVAHX HP WAP RV UHDV GHP RQOWMDQGR XP FHQEUR GH HWEELOGDGH H
FROVRIGDEXR 2 FRP SRUBP HQWR GDV FDWAJRUDV UH RUED HWH GIDJQUVMER DV GHVSHVDV
FRP FRQVX®RV P «GIFDV DXP HOWLDP DV WILDSIDV DYDQEDLDP HRVH DP HV
FRP SGP HQUHV FUHVAHLDP HQTXDQR RV RXWRV DWIQGIP HQRV DP EXOVRUDLY
UHFXDUDP H DV IQMUDS HV GIP QX TDP

4 XDQGR REVHUWYDGDV HP VWALP RV SHUFDSIW HOWH H R JDWR P «GR LHDO
SRU EHOHIHEUR SDWRX GH 5 PLOSDWD 5 P 1O YDUDE&¥R GH 1D
FRP SDWDS¥R P DIV IHAHOW HOWH H R AHVP HOWR IRL SIDWDP HOM QX

7TDEHODHVSHVDWVLVWHPMDORUHDISVELOK GIH/ HYDULD®¥R
SHUFHQWXDO

&RQVXOWDYV

&RQVXOWDV P«GLFDV I
&RQVXOWDV P«GLFDV HP :
2XWURV DWHQGLPHQWR\
(IDPHV FRPSOHPF

7HUDS

L, QWHUQ

"HPDLV GHVSHVDV P«GLFR

JROQWOHDSBVVLVWIBQALEDE)3 $16 06 'DGRN[WUDSGRNEHPRXWXBUWR 1RWHPPHWRGR
XWLOL]DGD SDUD D FRQYHUV¥R GRV YDORUHYVY QRPLQDLY HP YDORUHV UHDLV HVYV

> @P D$16UHWLRWVXLPLEHAMREHUVBEOUWHUD JIHDW L]BBBVLFUORBRWRD XG L p /RIS
RFXSDFLRQDVLIVRWH U DFSRHXI\R DFIHQ | (VVDARRQVX®IWBVV -HVYWERFOXQ®BUWHJRRIX\W
DWHQGLPBREWOD WRIXPERGWHRQWULEXUERX P H QGRS HV SHNEGW W L O L RIEG/Y¥RJ YHEVRY U X
D SDUWLU GH
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$ DQEQH GD SURGXEXR DWIMMIQADOGRY SOQRV P «GIFR KRVSVBMUHY HWH H
HYIGHQAD XP SWRFHWR GH UHFXSHWDE¥R FROMMMOW GR VHWRU GH \DYGH
VXS®P HQWBU DSpV RV HHVRV P DIV IOMQVRV GD SDQGHP ID GH &RYIG ~ VHIXIGR SRU
XP D IDVH GH HWEELT DE¥R QRV QYHY GH XWI D&¥R GRV VHYICRV 2 FROMQWR GRV
IQGIFDGRUAV DSRQ® TXH R VMMP D XP QRYR HTXICEUR DWMMQADO
FRP SDAWHOFRP R FLHVAIP HQWR JWDGXDOGD EDVH GH EHQHILFAEURY D UHRWDQY] DE¥R GDV
UHGHV SUIMGRUDV H D P DIRUSUHYIMELIGDGH GRV.JDARV

( QAH H R Q/P HR VRVBOGH SURFHGIP HQRV DXP HQWRX FHUFD GH
VXSHIDQGR R FUHVAP HQWR GH QR VRWOGH EHQHIHEURY (\WH FRP SRUEP HOWR
UH GMW D UIHFRP SRVEG¥R GD GHP DQGD LHSUP 1GD GXDQW RV DQRV GH UHMMEXR \DQMIUD
H R LHRUWR SOGIQR GRV VHWIERV HBMYRV H DP EXDVRUDY 2 P RYIP HQWR IRL P DIV

HSHWMYR HP HDPHV FRP SGP HQBUHY H RXWRV DWQGP HQRV
DP EXOVRUDLY TXH HVIGHQADP D FRQVRIGDE¥R GD DWQE¥R GIDIQUVMWED H
P XGABLRIMRQDO QR VMMRU 3RU RXWR @GR DV WMDSIDV DSUMVHQWDP  UHWDEXR
W QULEDWYD $VIOMUODE HY KRVSIVIDUHY DSUHVHQLDP FUHVAP HQWR GH

1R FDP SR GDV FRQVX®RV P «GIFDV REVHUYRX VH FULIVAP HQR P RGHMR HP WILP RV
DEVRO\VRY H GIYH UHGXE¥R SHU FDSVD SRWLYH® HOM DWRADGD ¢ P DIRU
UHVRO\MGDGH GRV DWIQGIP HQWRV H ¢ DGRE¥R GH WIBDWIQGIP HQR ' HOWR GHWH JUXSR
GHWEFD VH R DXP HQR H SUAWLYR GDV FRQVX®EV HP SLRQWR VRFRUR TXH FUHVAHLDP

HOWH H HDAWQILDP XP GRV QYHV P DIV DBRV GD V«UH KMMUFD (\WH
FRP SRUBP HQWR SDIHH LHBMU XP  SDGW¥R FXAXWDOGH XWI DE¥R GRV VHUYIERV GH
XW-QAD H HP HU-QAD QR %4DVMO HP TXH SDUM GRV EHQHILAEURV EXVAD R SLRQWR
VRFRUR P HWP R HP VWXDS HV GH P HQRUJWDYIGDGH (WD SLEWFD WIQGH D HBIYDUFXVRV
VREUHFDULHI DUDV HVAKWXLDV KRVSIVBXIUHV H UHGX] LD H LF-QRD DWAMMQADO LH RUEDQGR
D P SRUNQAD GH | RUBGFHUD DWQE¥R SUP £UD H RV FDQDLY GH FXIGDGR UHVROWWYR

(P SDWDBIR ¢ HYRXE¥R GR YROXP H GH DWMQGIP HQRV DV GHVSHVDV DWMMOQADLY HP
YDERUHV UHDLY LH RWEDP R FHQEUR GH DP DGXUHAP HQWR HHIIA-QAD ( QWH H R
VRWOGDV GHVSHVDV DWIMMQADLY FUHVAHX UW R IQIHURU DR GD SURGXE¥R GH
VHUYICRV (P R JDWR VRVECDWQI LX 5 EI®- HV FRP GHWBTXH SDIDR
SHVR GDV LOMUQDS HV KRVSMBDUHY TXH HP ERWD UHSUHVHOWP DSHQDV GR VRVIBOGH
SURFHGIP HQRV FRQFHQWDP  FHUAD GH GDV GHVSHVDV DWMMMQADLY $R REVHUYDUHP
WP RV SHUFDSIVD DV GHVSHVDV VRVLY SDWDLDP  GH 5 P LOBRUEHQH IHEUR HP
SDWD 5 P IOHP YDUDEXR GH QR SHURGR H GH QD FRP SDWDEFR
FRP N FRQUGHUDQGR D DD} DEXR P ROHVEUD SHR ,3&$

2 GHVARP SDWR HOWH R AHVHP HOMR GDV GHVSHWDV H R DXP HOWR GR YROXP H GH
SWIRFHGP HOWRV SRGHVHUWHGI R HP SDUM GD P XGDQED QD FRP SRUEG¥R GD SLIRGXE¥R



(YROX©¥R GD SURGX©¥R H GDV GHVSHVDV

DWIMMQADO* KSRV GH P DIRUIHT X-QAD H P HORUYDRUP «GR XQWUR FRP RH DP HV
FRP SGP HOWHY DP SMWDP VXD SDUMASDSYR LHODMYD (P SRUHHP SR RV
H DP HV FRP SGP HQWHY UHSUHVHQWLDP GH WRGRV RV SIRFHGIP HQWRV UHD@ DGRV

P DVUHVSRQGHDP SRUDSHQDV ~ GDV GHVSHVDV DWIMMQADLY VRVBLY  HYLGHQALDQGR VXD
DOR | LHTX-QAD HEDI R FXWWR P «GIR

1 D FRP SDWDEXR P DIV IHFHOM HOWH H VEQWR RV YROXXP HV TXDQWR DV
GHVSHVDV DWMMMQADLY SHP DQHAHDP  SUDWEDP HOWM HWEYHY FRP YDUDOS HV UHDLY
SW[ P DVGH ( WH FRP SRUBP HQR DIDGR DR UIHFRUGH KIMMUFR GH P 1B HV GH
EHQHIFEURV P «GFR KRVSMIDWHY SDUIHH IQGIFDU TXH R MMMP D DWQIIX XP QRYR
SDVi?P DUGH HTXICEUR RSHUIDARQDO $ ®IYH GHVDFHBILDSYR QR ALHVAP HQWR GD SURGX©GXR
VRVBOH D HAWRELAIGDGH GRV LQGIFDGRUHV SHUFDSIVD LHRWEDP D FRQVRIGDE¥R GH SDGU HV

DWIMMQADLY P DLV SUHIY YHY H VXVMQAE YHLY

(WH FHQEUR VP E«P  « FRHUIHQM FRP RV UHVXORGRV UHFHQWA GD 9DUDGSFR GRV
&XWRV 0 «GIFR + RVSMDDUHV 9&0 + ,(66 TXH DSRQWP SDWD P DIRU HWRELGGDGH GRV
PXVRY DWIMMQADLY DSpV R SHURGR GH DOR YROMIGDGH HQWH H $
FRQYHU ~QFD HQAH P RGHUDE¥R GDV GHVSHVDV H HARELIGDGH GD SUIRGXE¥R VXJHIH TXHR
VHRU YHP  FROWRIGDQGR XP QRYR SRQWR GH HTXICEUR HQWH [UHTX-QAD H FXWR
FRQGIS¥R HWHQRDCSDLD XP D WDWMIUD GH VX\MQUBELIGDGH J UDGXDO

' HIRWP D JHDORV UHVX®ORGRV IQGIFDP  TXH D VDY/GH VXSGP HQBUEWDMBILD LQJ UHWD
HP XP DIDVH GH P DIRUP DWXUGDGH H HARELT] DE¥R $ UHFRP SRVIG¥R GRV DIWQGIP HOWRV
D H SDQWR GRV VHUYIERV GIDIQU\MERV D WDARQD] DEXR GDV WDSIDV H D P DQXWIQSXR
GDV IOMQDS HV FRP ELQDGDV ¢ P RGHUDEYR GRV FXWRY LHDY FRQILIXWDP XP DP ELHQM
GH P DIRUSWHYIMELGGDGH H HIIA-QAD ( WH TXDGWR UHRWED D [P SRUNQAD GH P RQVRLDU
FROAQXDP HOWM RV LQGIFDGRUHV GH SUIRGXE¥R H GHVSHVD GH P RGR D FRP SIHHQGHURV
HHWRV GDV LQRYDS HV WIFQRQUIFDV GRV QRYRV P RGHRV GH UHP XQHWDE¥R H GDV
WDQVMRWP DS HV QR FRP SRUEP HQWR GRV EHQHIFEURV VREWH D VXWWMQUEEIQGDGH GR
VIMMP D



(YROX©¥R GD SURGX©¥R H GDV GHVSHVDV
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2 \/ GDGRV X} DGRV QHVM HWXGR IRWDP  GLYXQDGRV SHD $J-QAD 1 DARQDOGH 6DY/GH
6XSOP HOBU $16 HP RXWEWR GH SRUP HR GR SDIQHOGIQuP IFR GR 0 DSD
$VWMMMQADOGD 6DVGH 6XSOGP HOWU DQR EDVH > @LRPHPRP-V R (66
UHDQ RX D H WDE¥R H FRQVRAIGDEXR GDV IQIRWP DO HV FRP  IRFR QRV SOQRV P «GIFR
KRVSMIDUHY H QR SHURGR GH D TXH FROWAXLD EDVH FHQADOGHWE DQEQM

2 0 DSD $WIMMQADO « XP SDIQHCSYETR GHVHQYROIGR SHD $1 6 FRP R REMMIYR GH
DSUHVHQUBU GDGRV VREWH D SLIRGXE¥R H DV GHVSHVDV DWIMMQADLY GDV RSHDGRUDV GH
SOQRV SUYDGRV GH VD/GH SHP MQGR DFRP SDQKDU D HYRO(ER H D FRP SRMGR GRV
VHUMERY SIHWWGRV DRV EHQH LIFEURV DR ®QIR GR WP SR $VIQIRWP DS HV\WR H WD GDV
GH GRLY VMMP DV SUQASDIY R 6MMP D GH ,QIRWP DS HV GH 3LRGXVRV 6,3  TXH UH/QH
GDGRV WP HADLY VREWH DWQGIP HQRV H GHVSHVDV DWMMMQADY H R 60MMP D GH
QRWP D&¥R GH YHQHIAEURY 6,% TXH FROVRIGD R TXDQWEMYR GH EHQH LFEURV
YIQFX@GRV D FDGD RSHDGRUWD

" HDFRWGER FRP DV 1 RWV 0 HWRGRQUJLFDV GD $16 HGCG¥R RV GDGRV GR 6,3
DEWDQIHP  HYHQRV DWIWMOADLY WHDHRQDGRY D FRQUXORV P «GFDV  RXWRV
DWIQGP HOWRYV DP EXOWRUDY HDPHY WWDSIDV  1IOMODS HV H  SWRFHGP HOWRYV
RGRORQJIIFRY EHP FRP R DV WHVSHAWDV GHVSHWDWV DWRHADGDV D FDGD JWXSR 1 HWM
HWXGR R IHFRUM FROQMGHD H FOX(YDP HQWM RV IWAQV P «GIFR KRVSVWOUHY FRP -QIDWH
QRV IQGFDGRWIHV GH SWRGXE&¥R H GH GHVSHWD YIQFXOGRV DRV SOQRV GH DWIWAQHAD
P «GHD

$V GHVSHVDV DWIMWQADLY IRWDP H WD GDV HP YDRUHV QRP LQDLY H DQDOVDGDV HP
YD@RUHV UHDLY GH GH] HP ELR GH FRULIICGRV FRP  EDVH QR «QGLFH 1 DARQDOGH 3HERV
DR &RQVXP IGRU $P S® ,3&$ FRQRWP H FEGX® UHDQDGR QD IHUDP HQB SYETFD
&DBXOGRWD GR &IGDG¥R GR YDQFR &HQWDOGR %UDMO> @ 2 SWRFHGIP HQR GH
DWDQ) D&¥R FROMGHURX D YDUDE¥R DFXP X@GD GR ,3&$ HOWH GH HP ELR GH FDGD DQR H
GH HP EWR GH GH P RGR D HIP IQDUR HHMR GD LQIME¥R H SHP IMUFRP SDUDG HV
HP WP RV UHDLY HQAH RV SHURGRV DQDDVDGRYV

> @ 'LVSRQ KWWSWY_DSS SRZHUEL FRP YLHZ"
U H\-U MRL2*(179M=MOW=:-M=6 <7%$ /:-K0O'8WO078 0*-L0O0]J%N17( ,LZLG&, MON<P( 2'%N\
9P<P8 =1L-
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3D JDDQWU XP D DQEQH LOMUMP SRWDO FROWMQOM VRGRV RV YDBRUHV
QRP LQDIV IRWDP  FRQYHUAGRV SDUD UHDLY FROWEBQWV GH GH HP ELR GH 3RU
HHP SR XP YDRUGH | RLDWWWBGR SHR QGIFH GH HTXLYDBIQM
D XP D LQ @E¥R DFXP X@GD GH DSUR] IP DGDP HOWM QR SHURGR $ 7DEHD
DSUHVHQUD RV QGLFHV GH FRUHE¥R DSTFDGRY SDUD FDGD DQR EDVH

TDEHODPQGLFHVY GH FRUUHO¥R DSOLFDGRV FRQIRUPH DQR E

Cee ]

GH]HPE

JROQWHWDQFR &HQWUDO GR %UDVLO &DOFXODGRUD GR &LGDG¥R > @ $SXUDO¥
GH

$@P GMR DV YDUD® HV SHIFHQMDLY IRUDP  FDBX®GDV SDUD GRLY [QWMUD®RY

H GMQGR D WQG-QAD GH P «GR SR H TXH SHP W

REVHUDU R FRP SRUEP HQR P DIV UHFHOWM GDV GHVSHVDV DWIMMQADLY OR
FROW VR GH HWIELT] DE¥R SV SDQGHP 1D

&DEH GHWEBFDUTXH FRQIRWP H QR P HVRGRMLJLFD GIVSRQ YHOQR SUiSUR SDIQHO
GR 0 DSD $WIMMQADOGD $16 DV GHVSHVDV DWIMMQADY LQIRWP DGDV SHDV
RSHIDGRWDV DR 6,3 WHHHP VWH H FOMYDP HQM DRV EHQHIIFEURV YIQFXOGRV
GLHVEP HOM ¢ RSHIDGRWD TXH HWMAP IRWD GR SHURGR GH FDU-QAD
LOGHSHQGHQMP HQW GH FRP SDUAMBDP HQVR GH UVFR RX UHSDWH GD DWIMAQAD

' HAD IRWP D Q¥R « SRWYHOFRP SDVELQ] DU HWHV GDGRV FRP DV GHVSHVDV
FROEEHY RUXQGDV GR 3MQR GH &RQV 3DG¥R GD $16 FXNAV @QEDP HQRV
VIXHP P HRGR®JID GMAQD H IOFOXHP H SRVG HV GH UMFR FROAQXDGR H
UHI MARY FRQBEHY (WD GHIP IMDE¥R « HWHQADOSDLD D FRUHWD LOMUSUHVDEXR
GRV LHVXORGRV XP D YH TXH RV YD®RUHV DQDODGRV HSUMVHQEP  GHVSHVDV
H HAWYDP HQW DWRADGDV ¢ SUHWEBIGYR GH VHUYICRV DAMMMQADY H Q¥R FXVIRV
DGP LOMADWYRY RX | LQDQPHLRV GDV RSHUDGRUDV

\ /
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3DWD R FEGX® GRV IQGFDGRWIHY SRUEHQHIIHEUR IRLXWI DGD D P «GD WP HAAMDOGH
YORX®RV GR 6MMP D GH ,QIRWP D&¢R GH YHQHIIHEURV 6,% DEWDQIHQGR R SHURGR GH
D

$ IlP GH FROWM WD DU KIMRUFDP HOM D HYR(E¥R GR QYP HIR GH EHQHIEEURV
GHVGH R ,(66 HWDIX GDGRV FRP S®P HQWUHV GD IHUDP HQW $16 7DEQHW
6,%$16 0 6 > @HP RXWELWR GH 2 Q/P HR P «GRR GH EHQHIIEEURV
P «GIFR KRVSMBOUHV | RLFDBX@GR FRP EDVH QD P «GID GRV TXDAR WP HVAHV GH FDGD
DOR R TXH WXDY]D YDUDS HV VDJRQDY H DWHIXWD P DIRU HWEEIQGDGH QDV
FRP SDUDG HV

$R HP SUHIDUR WP R EHQHIIAEUR R (66 DGRV D GHIIQIE¥R RIIADOGD $1 6 VHIXQCR
DTXDO 8P EHQHLALUR SRGHSRWXIUP DIVGHXP SOQRHDWP FROMIUGR VWP D \BQBV
YH HVTXDQRVIRUIHP RVY QFX®V TXH SRWXLUFRP  SMQRV SWYDGRY GH DWIMAGHD ¢ \DYGH

3RUIIP Q¥R IRWDP DSTDGDV P HRGRBRIIDV HADVFMEDV DGIHRQDY GH DMAM
H WDSRDE¥R RX P SXWE¥R GH GDGRV GH P RGR D SUHVHUDU D IQWMIUGDGH GDV
IQRWP D& HV RUJIQDY SXEQDGDV SHD $16 $ DQEQH DSUHVHOWGD HSUHVHQD
SRUBQR XP D VOWNVH WFQIED GRV GDGRV RIFDLY GIVSRQYHY SHP IMOGR FRP SUHHQGHU
D HYRXE¥R UHFHQM GD SLRGXE¥R H GDV GHVSHVDV DWIMMQADLY GRV SOQRV P «GIFR
KRVSMBOUHV QR SHURGR GH D

> @ 'LVSRQ_XMOWBW Z77ZZ DQV JRY EU DOQVWDEQH'
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%6$6,/ $J-QFLD 1 DFIRQDO GH 6DY/GH 6XS®PP HQDU $16 0 DSD $WIMMQADOGD
6DVGH 6XSGP HQBU  DQR EDWH SHPXUR HOMJIQFR@ ' VSRQYHO HP
KWV _DSS SRZHELFRP YIHZ"

UH-UWR2* ( 179MM W: -M6 <7$ /: KO'8W 78 0*-I0 ]9%NL7( IZIG&, ,MBKP (
2" YWI75P <7TPW' -P1& I<P (]J/7%P <MI]1]9P <P 8 =l $FHWRHP RXW

%6$6,/ $J-QFID 1 DFIRQDO GH 6DYGH 6XSGP HOQDU $16 3OMQRV GH \VDVGH
UHDQ DLDP ELG¥R GH SLIRAHGP HQRV HP WOV ' ) $16 ' VSRQYHO
HP  KWBV ZZZ JRYEUDQV SWEUDWXQRY QRWADV QXP HRV GR VHVRU SOQRV GH
\VDXGH UHDQ] DLDP EIBDR GH SURFHGIP HQRV HP $SFHWRHP RXW

%6$6,/ $J-QFLD 1 DFLRQDOGH 6DY/GH 6XS®IP HQVDU $1 6 6MMP DGH,QRWP DS HVGD
6DYGH 6XSOP HQU  6,%$16 0 6 ' DGRVH WDGRV HP RXWELR GH
' VSROYHOHP KWBV 7 ZZ DQVJRY EUDQWEBEQHWIQGH KWW $FHWRHP  RXW

%5%$6,/ $J-QFLD 1 DFIRQDOGH 6DYGH 6XS®IP HQDU $16 S5HWRXGER 1 RWP DWD Q
GH GH MBR GH " VS HWREWH D UIWMIDGD GH @P IWV GH VHW- HV FRP
SMHIRIRV RQRDXGHERIRV WADSHXWV RFXSDHRQDLY H [MRWLDSHXWY QR =P EMR GD
VDVGH VXSGP HOWU ' LEUR 2 IIHDOGD 8 Q¥R %DV ' ) MO " VSRQ YHOHP
KWBV 7277 IQIRYEUHQ ZHE GRX WHVRAFDR W Q GH  GHM®BRGH
SAHWRHP RXW

%5%$6,/ $J-QFLID 1 DFIRQDOGH 6DYGH 6XSGIP HQDU $16 S5HWRXGER 1 RWP DWD Q

GH GH \WWWP ELR GH "MS-H VREWH R HOYIR GH IQIRWP DS HV SHDV
RSHDGRWV GH SOORV SUYDGRV GH DWMWAQHD ¢ VO/GH SRU P HR GR 60MMP D GH
,QRW DS HV GH 3WIRGXWRV 6,3 H GR 6lMMP D GH ,QRWP D&¥R GH %HOHIIHEURY 6,%
"IEUR 2IIHDO GD 8Q¥R %DV ') WHW ' VSRQYHO HP
KWV 7277 IQIRYEUHQ ZHE GRX UHVRAFDR QRWP DWYD Q GH GHWWP ELR
GH $SAHWRHP  RXW

%DQFR &HQWDOGR %4.DVIO &DBXDCRWD GR &IGDGYR  &RUHE¥R GH YDRUHV ,3&$ ,% (
SHRXUR HOMIQFR@ %UDVAD ' ) %DQFR &HQWDOGR %4.DMO ' VSRQYHO HP
KWBV 777 EFEJRYEU&$/&' $' $2 SXEMR H IEI) RWP &RUHDRIDRUIHV GR'

P HWWRG H EIl) RIP &RUHFDRIDRUHY $FHWR HP RXW
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