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( ARWR SUHVHOW D5LR\ HFVR NRYHQESDUD LP SXODUMD LOVHUFLLQ MERWDO

GH N YHQHV

( O RWR 5 HJ IRQDC5 RVDUR SDWAFIS GH XQ
HOFXHOAR RUDQIDGR MQR DO
0 LOMMUR GH - XWAEID \ 6HJ XUGDG GH @
3WRYIQFID GH 6DQW )H ® $JHQFID GH
0 HGIGDV 1 R 3UYDWYDV GH @ / IEHYDG HO

0IQMMIR GH 7WDEDR (P SOGR \
6HIXUGDG  6RFIDO  \ GLYHUDV
RUDQ] DFIRQHV GH @ \RFIHGDG FLYIO
IOFONHQGR ORYHUH \ HO %DQFR
0 XQIFLSDO

' XIDOWM @ MUODGD WX@GD [3XHWDV
$EIHYDV + DFID XQD 0 D\RU ,QWAJ DFIpQ
HQ HOO XQGR / DERDE @V | XQFIRQDURV
GH DP ERV P IQMMURY SUHVHQBLRQ XV
SIRSXHWIV \ KHUDP HQWV SDID @

LOFOMQ VRFLIROE RUDAGH M YHOHV

(Q HVH P DUFR HO) RWR 5 HJ LIRQDO5 RVDUR
SUHVHOW VX DBWHWR -RYHE XQD
IQFIDWD RUHQDGD D DP S@DU @V
RSRUXQIGDGHY MERW®N GH MYHHV HQ

FROM VRV YX@QHDEGN P HGIDQM HO

GHVDUR@R GH KDELQGDGHV
\RFIRHP RFIRQDBN \  FRP SHWQFLDV
OERWDGNV

(O SRRHFVR VIHQH FRP R REMMIR
P HVRWDU® FDAGDG GH YIGD \ IDYR HFHU
® LQWHWFIQ HQ HO P HFDGR @ER DO
IRPDO D WDY«V GH GRV HWV
SUQFLSD®BV

+DEIIGDGHY SDBD @ YIGD \ HO
WDEDM  IRUDGFLP IHQR  GHO
DXVRFRQRFLP LHQVR JHWMUQ
HP RFIRQDO VRP D GH GHFIMRQHV
UHVSRQVDE®N GHILQIFINQ GH P HVV
\ VDVIM DFFLLQ SHURQDO

&RP SHWQFLDV @ERW®N\ WFQLEDV

FRP SUHOMUQ GHO IXQFLRQDP HQVWR
GHO HQWRWR @ERWO IRW DO

HVSHFLDA] DFLQ HQ GMAQVRV RILFIR V
R E£UDV WFQIFDV \ P HRW GHO
GHVHP SH R HQ @V RW DQL] DFLRQHV

HQ @V T XH VH LOWAT LHQ

(O 3IRHAVR -RYHQ FROWIX\H XQD
KHUDP IHQD GH  SWHYHQFINQ \
SWRP RFlUQ WRFIDO DAQHDGD FRQ M@
P IMpQ GHO) RWR 5HJLRQDO5 RVDUR GH
IP SXODU LQIFIDAYDV TXH IDYRUH FDQ @
FRKFMpQ WRFIDO @ HTXIGDG \ @
FRQYLYHQFLD GHP RFLEVIED
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$ UWFX@FLptQ FRQ @ DJ HQFLD GH P HGLGDV QR SUYDVIYDV SDWD @ QE HWDG

6H FRQFO\ 1 HCBUP HUVDA@BIUGH LOVHUFLLQ
@ERWOHQ HOP DUFR GHOB LR\ HAVR - RYHQ
GUIIGR D MYHOHV YXQ@QHDEGN HQ
FRQIQFVR FRQ @ G\ SHQDO( Wi LQIELDWYD
EXVFD EUQGDU KHUDP HQVV FRQFUAVV
TXH DEWDQ QXHYDV RSRUXQIGDGHV
SIRP RYHQGR @ IQFOMpQ FRP R
HWADVIAJ LD SDUD SIHYHQU @ UHQFLGHQFLD
\  IRP HQDU WD\HRRUDV GH YIGD
SRVM¥DV

( OMDAUVH GHVDUR@ MQVR D @ $ J HQFLD
GHO HGIGDV1 R 3UYDWYDVGH @/ LEHYDG
GHSHQGHOW GHO 0 IQMMUR  GH
6HJ XUGDG GH @ SURYIQFLID GH 6DQWD) H \
HAXYR RUHQWGR D IRUBDGFHU
KDEWOGDGHY ~ \RFIRHP RFIRQDBN  \
FRP SHWIQFLDV @ERWDGN

' XDQW @V DPWMGDGHY &RV
SDUFISDOWYV WDEDMIRQ HQ HO
WHFRQRFIP HQ\R  \  JHWALQ  GH
HP RFIRQHV HO @GHW] JR SHURQDO \

JXSDO @ FRP XQIFDFLLQ DVHWIYD \ @
HVFXFKD DFVIYD HODXVRFRQRFLP LHQVR \

@ DXVRFRQILDQ] D DV FRP R HQ WFQLFDV
GH EYATXHGD GH HP SGR GIMF R GH
&XUWIFXOXP  YIVXDA DFLlUQ GH P VDV \

IRWDGFLP HQVR GH UHDFIR GV
IOWILSHWRQDBN FRQ HO REMMKR GH
IDFLOVDU VX LOVHIFINQ HQ HO P HUFDGR
@ERWARWP DO
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(ARWR\ P RYHUWHXQHQ HVIXHU RVSDW P SXADUD LOFXMuQ

VRFLRME RWDOGH M YHQHV

/ DILLP D GH XQ DFXHGR GH FRDERWDFQ
FRQ 0 RYHUH IRUDGFH ® @RV GH
FRRSHDFILQ FRQ RU DQL DFLRQHV DILOHV
HYLGHQFLDQGR HOHVS UMK GH DIEX@FLLQ
GHO RWR 5 HJ IRQDCS RVDUR

(WM FRQYHQR HWDEGFH XQ P DUFR
DP SQR SDWD IXWWRV SR HAVRV FRQ XQ
REMMYR FRQFUHVR HQ HWID HBSD DSR\ DU
® [P SOP HQWFLUQ GH @ HWADWAI D GH
LOFOMpQ VRFLDAI3 LR\ HAVR - RYHQE EDVR HO
®PD DD \VRWOQEIGDG SDID ®
LOFOMpQ VRFIDOFRQ SURSUVVR VP El«Q
HVXQ EXHQ QHJ RFIRE

/D DIDQ| D SHP MIE JHQHWDU XQ WSO
P SDFWR

o &DSDFMDFLLQ GH
K DELAGDGHV
VRFIRHP RFLRQD®V

e ) DFLOVDFIPQ GH VX LOWHFLUQ HQ HO
P HUFDGR MERWO

e 3P RFIPQ GH XQ GHDURGR
VRFID® HQW VRWWQLE®! P HGLDQWH
@® SDUWFISDFluQ GH HP SUAVDV
FRP SURP HWGDV

$ WDY«V GH HWD LQIFIDAYD HO)R B

S5HIIRQDO 5RWUR UDILP D WX

FROYIFFIHQ GH TXH HOLP SDFVR \VRFLDO

UHVSRQVDE B SXHGH J HQHWDUEHQHILFIR V

FROFVVRV  IQYROXFIDQGGR D @

FRP XQIGDG \ D @&V DFVRUIHV FOYH

QHFHVDURV SDUD FRQFUHVIDUDFFLRQHV GH

WDQVIRWP DFLpQ VRFLDO

MYHOHV  HQ
OERWBGV \
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3 LHVHQVDFLUQ GHOB LR\ HFVR - RYHQ SDWD | RWDBIFHU® DUAEX@FLLQ GRFDO

6H SUHVHQW HO3 R\ HAVR - RYHQ HQ @ WHFLHOWAP HQW GHF@UWDGD , QWAQGHQFLD GH
$ OHDU HQ XQ HOFXHQWR FRQ HO3 LHVMIGHOQW &RP XQDO&DUR \3LIKLQ @ 6HFUHVIBUL

GH ,QGXWUD ,QQRYDFLUQ \ 7HFQRRJD 9HUW1 QFD 0 DMOHQIR \ HO' LLHFVR UGH
,QGXWUD -XDQ 0 DUAD 0 RIDQR ' XWDQW @ WHXQWQ WH SR XQG 1 \R EH ®
GLMOQVRY HWV GHOSIR\ HFVR \ VH GHWIDFY @ LP SRUBQFLD GH DUAFX@U DFFLRQH)
HOWH @ VRFIHGDG FIYIO HO( WIBGR \  HOVHFVRU SUYDGR FRQ HOREMMER GH @ 1D\
P D\RUHV\ P HRUHV IHVXODGRVGH LP SDFVR FR BFYR
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&RQYHQLR SDUDDP S@DURSRUMXQLGDGHY MERWGN H LOFOXMUQ GH

N YHQHV

6H @y D FDER XQ HOFXHOWR FRQ
5DQGWEG HQ HOTXH \VH SUAWVHOW HO
3R\ HAR -RYHQ LQIFIDAYD GHWAQDGD D
DP SADU@V RSRUMXQIGDGHY @ERWGN GH

MYHOHV HQ FROW[\RV YXQHUDEGN
| RWDOFLHQGR XV KDELAGDGHV
\RFIRHP RFIRQDBN \  FRP SHWQFLDV

OERWOV ' XUDQW @ IHXQIHQ VH GID®RI
VREWH SRMEGN MQHUJIDV \ IRWP DV GH
FROERDFlHQ SDID FRQHADU D @&V
M YHQHVFRQ HCP HUFDGR @ERWARWP DO,

SRWIQFLDUVX LOVHUIFLLQ

3DWIFISDIRQ GHO HQFXHOWR -RUH
) LIXHWRD ' WHFVRU GH 3XEQE $11DWLY \
6RWHQIELAGDG GH 5DQGWDG - XD
. RYDFHYIEK HVSHFLDOWD HQ 5 HIDFLRQHV
/ DERIDBN MQWR FRQ 6HOD 5DJJIR
' LLHFVRWD ( MFXVIYD GHO) RWR 5 HIIR @O
SRWDUR \ ODIPLAIDQR &XFFR
LOA) LDOWA GH @ ) XQGDFLUQ 6LODSMV \
\RFIR GHO RWR
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&RMERWFLLQFRQ$ 0 $3 SDUD SRWQFLDU® FDSDFLVIDFLLQ H LOFOXMQ

GH N YHQHV

/ ®YDP RV D FDER XQ QXHYR HQOFXHOWR
FRQ $0$3 QXHVAD 21* DP LID TXH
WDEDW® HQ @ =RQD 2 HWM GH 5R\DUR
P HGIDQWA SWRIWP DV GH HGXFDFILQ \
VHELRV VRFIDBY ' XWDQW @ UHXQIQ H
SHMHOW HO 3WRHWR  -RYHQ
SWRIXQGL DQGR HQ VXV SUQFLSDBN HWV\
GHWEFDQGR @ P SRWBQFLD GH DUAEX@U
HVXH] RV HOWH GMMOQVRY \VHRVRUHV SDUD
JHQHWDUXQLP SDFVRR FROFWYR

6H UMDOM FuP R @ FDSDFMDFLUQ HQ
K DELOGDGHY @ERW®GNV SDWD SRWIQFLD HO
SIRHAVR MYHQ \ @&V SWRIWP DV HQ
FROMQVR \ \RFIRHP RFIR @GV
FROWIX\ H XQ GLHHQFIDOFDYH VBQVR
SDWD ®V EHQHILFIDURV FRP R SDWD @V
HP SUWVDV \ @ \RFLHGDG HQ JHQHWO
IRUDBFIHQGR @® HHPMMGDG GHO
SIRHAVR \ W FRQWEXFWQ DO
GHVDURAR \RFLDO
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, QFRIBRWDFIHQ GHM® 8 &$ SDWD | RUW/DAGIFHUMD | RWP DFLLQ H LOFOMuQ GH

N YHOQHV

6H WP U @ 8QYHUGDG &DWMAFD
$UHMOQD 8&$ DO 3WRHW -RYHQ
FRP SIRP HIQGRVH D RIUHFHU QXHYRV
FXURV T XH SRWQFLHQ @VRSRUWXQIGDGHV

GH LIQVHFLluQ @ERWO\. VRFLDOGH M YHQHV

HQ FROW VRV YX@HWDE®N
( OHTXISR GH 3 IHYHQFLQ GH 9 IRBIQFLDV
IOMIWDGR  SRU 6HOD 5DJJIR  \

0 D[ [P LODQR &XFFR VH WHXQlpt FRQ 2 \FDU
1DYuV ' HFDQR GH @ )DFXODG GH
&IHQFIDV( FRQUP IFDVGH®8 &$ 5RVDUR

GHWIDFDQGR @ LP SRWIDQFLD GH | DFLAVIDU
® LOWHFILQ MERWOGH @RV MYHOHV \

IRWDBFHU ®V @] RV \RFIDBN FRP R
HWADWAI LD GH SUHYHQFLLQ GH YIRBIQFLDV
XUEDQDV

(WD  LQFRSRWDFINQ  WHXHID @
FROERWDFLQ  IOWAUQWIENXFIRQDO GHO
3R\ HFVR - RYHQ FRQVRAGDQGR HOR @H
@V XQLYHUMGDGHY FRP R  DIDGDV
HMDWIIFDV. HQ @ IRWP DFluQ
LOWAI DFLPQ \ GHVDULRER GH @RV M YHQHV
SDWIFLS DQWAV
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) RUDGIFLHQGR @ LQFOMuQ @E RUDAN YHQLCD WDY«V GH @

FROE RWDFLQ FRQ IQGLFDVRV

6H WPp DO 3IRHAR -RYHQ @
FROERDFINQ GHO 6IQGIFDR  GH
( P SGDGRV GH &RP HIFIR GH 5 RVDUR HQ
XQ HOFXHOWR HQFDEH DGR SRU 6HQYD
5DJJIR\ 0 D] IP LIDQR &XFFR MQVR D @V
DXVRUGDGHV GH @ RU DQYJ DFpQ

' XUWDQWM @ HXQQ WH GIDRI . VREWH @

IP SRUBQFID GH IDFIOMU @ LQVHFLQ
@ERWOGH MYHOHV FRP R HWADWAI D GH

IOFOMUQ VRFIDO \  SWHYHQFMQ GH
YIRGIQFIDV XUEDQDV 6H GHWEFL TXH HO
WDEDVR FROMQUR HQWH \RFLHGDG FIMIO
MQGIEDIRV HP SUADV \  XQLYHWMGDGHV
UHVXOD 1XQGDP HQWBOSDWD |RUDBFHU @
LOWAJ LDFILQ VRFIDO\ HOGHVDUR@R GH @
FIXGDG

/D IQFRWBRWDFINQ GH MQGLFDVR V DO
SIRRHAVR WHIXHJD VX [P SDFR \
DEDQFH GDGR TXH HWIDV
RW DQL] DFLRQHV DSRUDQ
FRQRFLP HQWRV HVSHFTIFRV VREWH @V
QHFHMGDGHV GHO VHFVRU MERWDO\ @
HSUIHHQWDFLUQ GH @RV \WDEDNDGRUHV
FROMEX\HQGR D P HRWDU @V
RSRUXQIGDGHY SDID @&V  MYHQHV

SDUWAFLS DOWAV
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&RRUWGLODFLLQ GH UHFXU/RV\ SLRJ WP DV SDWD @ FDS DFIVIDFLLQ H

LOFOMQ MERWOGH M YHQHV

6H DUMFX@ HO3W HFVR -RYHQ FRQ HO ' XWDQW @ WHXQQMQ W GHWIFu @

0 IOMMUR GH * REIHQR GH @ 3WRYIQFID
GH6DQVD) H\ HOD LOMMUR 3YEQFR GH @
$FXVDFIHQ 0 3% HQ XQ HOFXHOWR FRQ
0 DDV ) LJXHWRD ( FDXU] D IXQFIRQDUR
GHO 0 IQMMUR GH * REIHDR +HWDEQ
0 DAEK \VXEVHFUMBUR GH $35$' \
0 DUQD 3 IHHWA 6 HFURVIDUD GHOD 3$

3RU SDUM GHO)RWR 5HJLRQDO 5 RVDUR
SDUAFISDIRQ 6HOD 5DJJIR ' LWHFVRWD
(MFXWD \ ODIPADQR &XFFR
LOWAT DM GH @ ) XQGDFLUQ 61QDSMV \
\RFIR GHO RWR

P SRWDQFID GH JHQHWDU HVADVIAJ LDV
FROFUWVDV SDWD FDQD@M DU WHFXUR V
SWIRYHQIHOWA GH GHFRP MRV KDFLD
SIRILP DV TXH SWRP XHDQ @
FDSDFWOFINQ HO GHVDUR@R  GH
KDELOGDGHY \RFIRHP RFIRQDBNV \ @
IQFOMPQ HIHFWYD GH MYHQHV HQ HO
P HUFDGR @ERWARWP DO
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3 DMGLOLVHVXP DD @ LOFXMuQ VRFLDO

1RV WHXQIP RV FRQ ( GXDWGR 3DDGIOL
GILHFVRU GHO) WRUIFR 3DDGIQL H KL
GHOIXQGDGRUGHO) RWR 5 HJ LRQDOE RVDUR

' RQ5 REHWR 3 DDGLOL

' XWDQW HO HOFXHOWR \H SUMVHOWM @
SURSXHWD GH FDSDFIMIDFLLQ RUHQVBGD D
® IOFOMuQ H IOWAIWDFMQ \VRFIDO GH
MYHOHV HQ FRQM WRV  YX@QHDEGV

HQRFDGD HQ HO GHWUR@® GH
KDELOGDGHY @ERWBN HVSHFTLIFDV HQ HO
XEWR GH FDUDIFHWR D\ GHVSRWEBGRUD

/ D IQIFIDWYD EXVFD GRVIDUD @RV M YHQHV

GH FRP SHWAQFLDV W FQLFDV \
WVRFIRHP RFLRQD®V IRP HOVIDQGR
KDELOGDGHV GH QGHWD] JR

FRP XQIFDFIUQ \ DXVRJHWUQ SDID @
YIGD\ HOADEDNVR $MP WP R RV VIDADIHV
\H DMEX®Q FRQ SWRI DP DVGH HP SBR

\ SWEFUFDV @ERWGN RIHFIGRY SR U
GMIQWRY  QIYHBN GH  JRELHOR

FROWMEX\ HQGR D @ FROWWKFFlu Q GH

XQD \RFIHGDG P £V HTXMDMYD H

LOFOXMYD
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$ VIFX@FLLQ GH RSRUAXQLGDGHY ME
FROQWA[ VRV YX@HDE GV

(Q HOP DIFR GHO3WR HAR -RYHQ H
UDO . XQD WHXQWQ HQ HO) WIRUILER
3DDGIQL SDID DYDQIDU HQ @
P SGP HOWFQ GH QXHYDV LOWDQFLDV
GH FDSDFMDFILQ 3DWAFISDIRQ SRU HO
) RIR 5 HJRQDO5RVDUR 6HOD 5DIJIR \
0DIP ADQR &XFFR GHO HTXISR GH
3 IHYHQFLUQ GH 9 IRBIQFIDV MQWR D' DYIG
$JYAVD UHSUHHQWQW GHO £UHD GH
5 HEXWRV + XP DORVGH @ HP SUAWD CGHU
GHOWHFVRUDIP HQUFLR HQ @ UHJ [uQ

(O HOFXHOWR WYR FRP R REMMAIR
DUAEX@UHM XH] RV HQWH HOHPVRUVRFLDO

E €W

RUW@HV SDUWD M YHQHV HQ

\" HO VAVRU SUYDGR SUWRP RYIHQGR
DFFIRQHV FROMQWV TXH  JHOHWHQ
RSRUMQLGDGHV FROFUHVDV GH
IRPP DFIHQ H LQWHWFINQ OERWO SDD
M YHOHV HQ FROW VRV GH
YX@HWDELIGDG

&RP R HV KDELWXDOHQ @V LQIFIDWYDV GHO
3IRHAR -RYHQ @V FDSDFIMDFIR GV
LOFXLLEQ XQ P HGX® GH GHVDUR @& GH
KDELAGDGHY E@QGDV RUHQWDGR DO
IRWDGFIP LHQVR GH  FRP SHWQFLDV
SHURQDDBN \ VRFIDBN HVHQFLDGN SDWD
HOGHVHP SHE R HQ HQVRLORV @ERWDGN
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&DSDFVDFLLQ SDLD M LOVHUFL Q MERWOGH M YHQHV HQ HOHRFVIRUVDXX G

(Q HOP DUFR GHO3WR\ HAVR -RYHQ QRV
UHXQIP RVFRQ @ $ \RFIDFIpQ GH &OQLFDV
UHSUHVHQVDGD SRUO DQXHOBLOHV\ $ UALR
$WXM  SDID  GHVDUR@MU  XQD
FDSDFMDFIUQ GHWIQDGD D IRWP DU
P XFDP DV RVHSHFLDQADV SDWD HOHFVRU
GHD\DOG

/D IQFIDMD  EXWFu DP S@DU
RSRUXQIGDGHV @ERWGBN SDID MYHQHV
HQ FROW VRV YX@HDE®N FRP ELQDQGR
KDEIAGDGHV WFQIEDV  GHO \MMP D
\DQVDUR FRQ FRP SHWQFLDV
\RFIRHP RFIRQD®N FRP R FRP XQIFDFLuQ
WDEDWR HQ HTXISR \ UHRXFINQ GH
FRQIQEVRV

3 DUWAFLSDURQ 6HQD 5DJJIR \
0 O IP LADOQR &XFFR TXLIHQHV
GHWIDFDLIRQ @ [P SRUDQFID GH ®
DUMFXDFIQ SYEMFR SUYDGD \ HO
HQIRT XH WDQWHU/DOGHOS R\ HFVR T XH

YIQFX@ED LIOFOMUQ \RFLDO
HP SGDELIGDG \ FROWXFFIUQ GH
FIXGDGDQ D

(O REMMYR GH @ FDSDFVFIHQ IXH
JHOHWDUXQ P SDFVRR LHDOHQ @ YIGD GH
@V SHURQDV SWRP RYIHQGR HQWR QR V
P £VVHI XWRV HTXIVMERV\ KXP DQRV



$ UAEX@FLQ FRQ @ 8 QLYHUAGDG $ ELHU/MD , QWALDP HUFDQD SDWD
| RUDGIFHU®D LOFOMUQ\  HOGHVDULRGR GH M YHQHV

( OHTXISR GH 3 WHYHQFILQ GH 9 IRBIQFIDV
GHO )RR 5HJLIRQDO 5RVDUR  LOWAJ DGR
SRUGHOD 5DJJIR\ 0 D[ IP LIDQR &XFFR
VH UXQu FRQ 0DUD 50D 0O RGNV
GULHFVRD GH ® FDUHD GH 7HWDSID
2 FXSDFIRQDOGH @ 8 QLYHGDG $ ELHWD

QWADP HUFDQD 8%, SDWD GME DU
KHUDP lHOQ®V  GH  SHULDP HOW
RFXSDFIRQDO GHWAQDGDV D MYHQHV HQ
FRQW VRV YXQ@HDE GV

/D SDUAFISDFIUQ GH  HWXGLDQWV
DYDQ] DGRV GH @ FDUHD SHP Wi

IGHQWILFDU LOWAUHVHY \  FDSDFLGDGHV

IRUDBFIHQGR VX  YIOFX@FLHQ FRQ
SIRSXHWIVIRWP DWYDV\ MERWGNV

( WD FRDERWFIQ HRY P XQR GH ®R V
SIDHY GHO 3WRHVR -RYHQ @
DUAFX@FIHQ HOWH \RFIHGDG  FLYIO
XQLYHWMGDGHY ~ VHAVRU  SUYDGR  \

RUWDQMP RV SYEQFRV SDWD SWRP RYHU

LOFOMpQ\ SUHYHQLUYIRBIQFLDV
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&RRSHWFLQ SYEQFR SUWYDGD SDUW FDSDFVIDU\ | RUWIDBHIFHUMD

UHLOVHUFL Q MERWDO

( QHCP DUFR GH @V LQIFLDWYDV RUHQVDGDV
D SWIRP RYHURSRUXQIGDGHV \ |RUBGIFHU
@® DUWEXOFINQ SYETFR SUYDGD HO
HTXISR GH 3 IHYHQFLLQ GH 9 IRBIQFIDV HQ
UHSUHVHOVWDFLLQ GH 6HOYD 5DJJ IR | DFLOAM
XQ HOFXHOAMR HOWH HO ,QWANMWR
$XVEUTXIFR 3WRYIQFIDO GH ,QGXWWMDV
3 HQWMQFIDUDV ,$3,3 \ &RWINQ 0 D\RU
HP SUWMD GH DP S@D WD\ HRVRUD HQ
QXHWAD FIXGDG ( Wi JHWALQ P SXADGD
SRUHO) RWR 5 HJ IRQDO5 RVDUR SWRP XHYH
® FROERDFINQ HOMH HO \HARU
HP SUMDUDO \  FRP HIFIDO ®RFDO\ @V
HQWGDGHV SYEQFDV FRQ HOREMMYR GH
SRWIQFLDUMD LOGXWMD H] LRQDO

( OWDEDVR FROMQWR JHOHD XQ FUFX®
YILXR\R @V SHYRQDV SUYDGDV GH @
QEHWRG GHVDURMQ FRP SHWQFLD

WFQLFDV\ WRFIRHP RFLIRQD® GH DAOR
PLHOQADV TXH @V HP SWHWDV |\
FRP HFIRV DFFHGHQ D WHFXUR YV
KXP DQRV HVSHFID® HQW FDSDFMIGRV
| RWDGIFLHQGR DV VX FRP SHIMNMIGDG

(Q UHSUHHOWFWQ GH  ,$3.3

SDUIFISDLRQ 0 INH 5RGUIXH] 7«FQLFR
GH @V ,QGXWUDV 3 HQWHQFLDUDV GH @
SWRYIQFID \ 0 LIXHOO £UrXH -HH GH
3WIRGXFFlUQ GH @V VDAIUHV
SWRYIQFIDBN ' HVGH HO) RWR 5 HILRQDO
5RVWDUR GHWIDFDP RV @ @ERU GH HWD
IOWMIXFILQ HQ @ FDSDFMDFLLQ \

HOWFLLQ GH SHURQDV HQ FR QIFVR
FRQ @ ®\ SHQDO
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& DS DFLVIDFLLQ HQ UHVROXXFL Q GH FRQI @FVRRV\ | RUDGBIFLP  LHQVIR GH M

FRQYLYHQFLD FLXGDGDQD

( Q HOP DUFR GH VXV DFFLRQHV GHVWODGDV
D | RWDGFHU® FRQYLYHQFLD FIXGDGDQD HO
)RR 5HILIRODO5RVDUR P SGP HQW HO
DD®U GH * HWIQ \ 5HROFILQ GH
&RQICEVR\E UHD™ DGR HQ FROMERWFQ
FRQ @ ' HHQ\WRUD GHO 3XHE®R GH @
SURYLQFID GH 6 DQVD) H

( OVID@U IHQH FRP R REMMYR EUQGDU
KHUDP IHQBV WUUEDV \  SIEPWFDV SDD
® FRP SKHOMUQ HO DERWGDW \ @
UHVROXFIuQ SDFTIFD GH ®V FRQGEWRV
SWRP RYIHQGR KDELOGDGHV
FRP XQIFDFIRQD®N \ IRP HQBQGR XQD
FX@XWD GHOGLE®RI R HQ GMAQVRVEP ELVRV
GH @ YIGD FRWGLDQD

' XUWDQWA @RV HOFXHQWRV VH DERWGDR Q
FROFHSVRV FOYH FRP R @ HWXFKD
DFWYD @ FRP XQIFDFluQ DVHWYD @
P HGLDFIUQ HOP DQHWR GH HP RFLRQHV\

HMDWI DV SDID HO DERWGDM QR
YIRGIQVR GH BV GHVDFXHUGRV

( WD LQIELDVIYD UHI XHU D HOFRP SWRP MR
GHO )RR 5HIIRQDO 5RVDUR FRQ @
SIRPRFWQ GH @ FROYLYHQFID
GHP RFLEWFD \  HO IRWDGFLP IHQWR GH
FDSDFIGDGHV ~ FIXGDGDQDV HQ @
SWRYLQFID



l  EE

1€d8$, BN WRAC
"] Ed,

%10 9d] $€G
el © ¥$€EdN

NRYHQHV VH FDS DFLVIDLRQ HQ HCP DUFR GHOB LR\ HFVR - RYHQ
| RWIDAHFLIHQGR KDELOGDGHV W FQLFDV\ VRFIRHP RFLRQD®HV SDUWD M

LOVHUFL Q MERWDO

/ D FDSDFWVRFLpQ HQ JRP HUD SURIHMRQDOWH
GHVDUR HQ HOP DUFR GHOB LR\ HAVR - RYHQ

HQ FROERUDFINQ FRQ @ HP SUAD
1 HXP £MFRV 9HRRQD /D IRWP DFIUQ TXH
WYR OJDU HQ @ WXFXWDOXELFDGD HQ @
IOWMIHFFILQ GH @V FD@N  GH ) HELHRR \

JWDQFID HWXYR RUHQWGD D EUQGDU
KHUDP lHOWV WFQEFDV \  KDELQGDGHV
VRFIRHP RFIRQD®N D M YHQHV HQ SURFHVR GH
LOVHUFLQ @ERWO

' XUWDQWA @ NRUQDGD GH FIHUH VH UHDQ 1 @
HQWHI D GH GLS@P DV D @RV SDUAFLS DQWAV
FRQ @ SUHVHQFID GH 2 WD@R - HDQGLHYLQ
SIRSMDUR GH @ HP SUAWD \ 2 \WFDU
HQFDW DGR GH @ VXFXWDODQIMIR @ 3RU
SDUM GHO )RR S5HIIRQDO 5RVWDUR
SDWFISDIRQ 6HOD 5DJJIR  GULHARD
HWFXWD \ OD P .ODQR  &XFFR

LOWAI LDOWA GHOHT XLSR GH SUHYHQFL Q GH
YIRGIQFLDV
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" UXMpQ GHCB LR\ HFVRR - RYHQ SDUWD SLRP RYHUM LOFOXMuQ

VRFLIR@E RWOGH M YHQHV

( O RWR 5 HJ LIRQDCE RVDUR SDWAFIS HQ @
VHIXQGD HGIFIuQ GH ® ([SR (P SGR
5RVDUR XQ HVSDFIR GH HOFXHOWR HQWH

LIOWIXFIRQHV HP SUAVDV \  MYHQHV HQ
EYATXHGD GH RSRUMQIGDGHY @ERWGN

(Q HWD RSRUXQIGDG \H SUHWVHOW HO
3R\ HAR -RYHQ LQIFIDWYD RUHQVDGD D
SWRP RYHU @ LOFOMQ VRFIRMERWO GH
MYHOHV SWRYHQHOWA GH FRQWM RV

YXQHDEGN P HGIDQOW IRWP DFlpQ HQ
KDELIGDGHV VRFIRHP RFLIRQD®V

FDSDFIVIDFIRQHV WFQIFDV \  H SHUHQFLDV
SEFWEDV D WDY«V GH SDVDQWDV

' XDQW ® MWDGD W EUQGH
IQIRWP DFlpQ VREW HO DEDQFH GHO
SIRHAVR \ WH P DOWYR XQ GLE® R
GUWHAR FRQ @®V MYHOHV LOQWAUHVDGR V
DWIQGLHQGR QXP HWIRVDV FRQUXQDV /D
SDUWIFISDFLUQ HQ HWM VISR GH HYHQVR V
HYIGHQFID HO LOWAKY SRU SROAFDV
DFWYDV ~ TXH IDYRHFDQ @
HP SGDELAGDG MYHQIO\ WIXHJD HO
FRP SIRP MR GHO )RR 5HIIRQDO
5 RVDUR FRQ @ P HVRWD GH @ FDAGDG GH
YIGD @ SUHYHQFIQ GH @ YIRGIQFID\ @
SWRP RFIUQ GH XQD FRQVYLYHQFLD P £V
MWD\ HT XWIVMYD
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$ MFX@FLQ FRQ HOD LOMHUR GH 7 UDEDNR GH 6 DOVID) H SDUD DP S@DU
RS RUXQLGDGHV @ERW®V HQ HOP DUFR GHCB LR\ HFVR - RYHQ

(O )RR SHIIRQDO 5RWDUR UFIElL D ' XWDQW HO HOFXHOWR \H DFRUGU
+ HQEQ ) DDQFR 6HFUAVDUR GH (P SGR\ DYDQ DU HQ OQHDV GH FRRSHWDFLLQ
' HVDURQR ( P SIHQGHGRU\ D/ XLV' RGH SYEQFR SUYDGD  SWRP RYIHQGR @
BXEVHFLWDUR GH ,QWAP HGIDFluQ H SDWFISDFINQ GH  HP SUIAWDV  \
,QORYDFLQ/ DERWO RW DQL] DFLIRQHV RFIDBN FRP R P RVRU
“XQWR D 6HOD 5DJJIR \ 0D IP IADQR GH IQFOMuQ \  SWHYHQFINQ GH
&XFFR \H P DQWYR XQD UHXQWQ GH YIRGIQFLDVHQ @ UHI lQ

WDEDR SDWD |IRWDGFHU @ DUAEXDFQ

HOWH HO 0 IQMMUR GH 7WDEDVR \ HO

3IRHAR -RYHQ EXWDQGR DP S@MU

RSRUXQIGDGHV MERWBN SDID MYHQHV

HQ FROW VRV YX@HWDE BN
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&DSDFVIDFLLQ HQ P HGLDFLQ GH FRQI @FVRV H LOVWUXSFLuQ GH

YIRGIQFLDV

' XWDQWM GRV NRUDDGDV  LOWIQWYDV
UH HHOWAV VRFIDBN SDWAFISDIRQ GH XQD
FDSDFMDFILQ ~ WDQVRWP DGRWD  HQ
P HGIDFIPQ FRP XQMIUD H IOWIIXSFLUQ
GH YIRBIQFIDV HQ HOP DUFR GHO 32 &
([ FKDQUH3WRIWDP MQWR D ®) XQGDFILQ
$ODWIFH &R@®P EID  3HDFH 1Q 2 XU
&MH/ HO)RWRR S5HIIRQDOSRDUR \ @
0 XQIFLSDIGDG GH5 RVDUR

( VWM HOFXHQWR QR VR® | XH XQD [QWRQFLD
GH IRWP DFlPQ MOR WP ElQ XQ
UHFROQRFIP HQVWR DOWDEDWR FRWGIDOR \
MOBIQFIRR GH SHURQDV TXH JHQHUDQ
IP SDFVR UHDCHQ \XVFRP XQIGDGHV

)XHRQ  \HOFFIRQDGDV ~ SRU X
FRP SURP MR WILIVRUDOVX FRORFIP IHQVR
SWRIXQGR GH @V GIQEP LFDV EDUIDBN \iX
FHFDQD FRQ @ FRP XQGDG \ WX
HSHIHFD HQ ® UAROFIUQ GH
FROQMWRY 6H WDV GH CGHUHV TXH \D
YIHOHQ  [OWMNOQIHQGR  HQ  MVXDFIRQHV
FRP SGNV DFRP SF DQGR D MYHQHV HQ
UHVIR DUWAEX@QGR FRQ RW DQL DFIRQHV
GH ED\H\ SWRP RYIHQGR @ FROQYLYHQFID
SDFTLED GHVGH HOK DFHUFRWGIDOQR

(O SWIRFHVR GH FRQYRFDVRUD IXH
W XWRWR\ UHVSHWRWR GHOUROT XH HWRV
SHUWRQDV\ DGHWHP SH DQ

e 6H SURUlu D TXHQHV KDEMDQ @ V
EDUIRV GRQGH \H [P S®P HQDQ
LOWAYHQFLRQHV VRFLDGBV

e 6H YDRW VX WD\HRVRUD X
FUHGLELAGDG GHQWR GHOVMULIVRUR \
VX FDSDFIGDG SDWD  JHQHWDU
Y QFX@RVWDQMRWP DGRUHV

e 6H YHWLFL TXH FDGD SDWFLSDQW
FXP S@HWD FRQ DOP HQRV XQ
GHO SHUIO GHILQIGR
P HGLDGRUHVFRP XQUWBURV

SDWD

' XIDQW @  FDSDFMDFINQ @&V
SDWIFLS DQWAV FRORFLHIRQ HQ
SWRIXQGIGDG @ HWDWAILD [ EUHQGR
&DP LQRVE XQD H SHUHQFLD H WVRVD GH
&R®P EID TXH EXWFD LOWUXP SW
YIRGIQFLDV XUEDQDV GHVGH @ FHUFDQD
VAUVRUDO @ P HGIDFILQ \  HO WDEDWR
FRQ MYHOWGHV )XH XQ HVSDFIR GH
IQWAUFDP EIR DSWHQGL DM P XWR \
WH®{ uQ WREW FuP R DGDSVU HWIV
KHUDP HQVV D QXHWAR FRQW VR GRFDO



$GHP £V GHOFRQWQIGR IRWP DWYR HWM
HOFXHOWR  WHSUMMHOWM  XQ  JHWR
IXQGDP HQVEO

5 HFRQRFHU D TXLHQHV VRWHQHQ HO
WANGR VRFLIDORGRV@®RVG DV

( VEXFKDUVXV YRFHV

) RUBGFHU XV FDSDFIGDGHY FRQ
UHFXURVFRQFUHVRY

+DFHWBN VDEHU TXH OR HWEQ
VRBRVDV TXH VRQ SDUM GH XQD UHG
P £VDP SAD TXH DSXHWD SRUD SD|

\ ®WDQVRWP DFILQ

( OFHUH GH @V NMRUDDGDV LQFO\ i XQD
UHFRUIGD VAUVRUDOMQVR D FR®Y DV GH
® ) XQGDFLQ $ ODWDAFH \ GH 3HDFH ,Q
2 XU &MHV TXLHQHV SXGIHIRQ FRQRFHU
GH SUP HD PDQR @V ]RQDV GH
IOWAYHQFLUQ EDUIDO \ GID®RIDU FR Q
TXIHQHV YLYHQ WDEDNQ \ OXFKDQ HQ
HVRV HVSDFLRVVRGRV @RV G DV
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" IEEARI R HOWH VHRVRUS UYDGR  VRFLIHGDG FLYLOH LOWIMXFLROQHY SDLD

SUHYHQLUYLRBHOFLDV

/D HSHUHQFID FRQFO\u FRQ XQ
( OFXHOWR 0 XOMHFVRUDO RUHQWGR D
UH ®f LRQDUVREUH HOLROGHOHRVRUSUYDGR
HQ @ SUHYHQFIQ VRFLDAGH @V YIRGIQFLDV
/D NMRWDDGD HWXYR QGHWDGD SRU 6HOD
5D0JIR GUHARWD GHO )RR 5HIIRQDO
5RVDUR \ -XDQ &DP L& &RFN GILHFVRUGH
@ ) XQGDFINQ $ODWIFH 3 DWAFLSDURQ
HP SUVDURV FRP SWIRP HIGRV FRQ @
UAVSRQVDEIIGDG \RFIDO \ FRQ @
IOMYHOFIUQ HQ ]RQDV FUMEDV GH @
FIXGDG
" XUDQW HO HOFXHQOWR \VH SURVHQVDLRQ
WHY  H SHUHQFIDV GH  DWAEX@FIQ
FRP XQMUD\ WHGXFFLQ GH YIRBIQFLDV
o - LYHOHV HQ @ %XHQD [P SXODGR SRU
@®$ GDE D GH&DD
« $EUHQGR &DP IORV GH @ ) XQGDFIpQ
$ OYDUDTFH
+ 3R HAR -RYHQ GHO)RWR 5HJIRQDO
5 RVDUR

( WV LQIFLDAYDV LYIHIRQ FRP R SXQVR
GH SDUGD SDID XQ FRQYHUDVRUR
DEIHWR JXIDGR SRU @ SWHIXQWD «' H
TX« PDQHD @ HP SUHWD SUYDGD
SXHGH DSR\ DUD @ \VRFLHGDG FLYLOSDWD
JHWIRQDU SR\ HFVRV GH FRQYLYHQFID \

VHJ XUGDG FLXGDGDQD"

(O IQWAFDP EIR SHWP M{1 LGHQWILFDU
RSRUMXQIGDGHV GH DUAFX@FIQ HOWH
VARU SUYDGR \RFIHGDG FLYIO H
IOWWXFIRQHV SYEQFDV RUHQVDGDV D
GHVDUR@USRI WDP DV VRWHQLE®NV FR Q
P SDFVR VBQJLE®! DAQHDGRV FRQ ® V
2 EMMIRV GH ' HVDURTR 6RWHQLE®! \

@V HMDWIIDV GH  SWHYHOFI Q
IRFDQ DGD SWRP RYIGDV SRU @ WHG
3HDFH 1Q 2 XU&IMHV

( O) RRR 5 HJ IRQDO5 RVDUR HDILLP D TXH
| RWDBIFHU UHGHV FRP SDUAU
FRORFIP IHQVRV \ FROWWXIU DIDQ] DV
P XOWHFVRUD®N FROWIAX\ H XQ FDP LQR

FOYH SDID @®RIWU XQD FIXGDG P £V

VHIXWD UIHAQHQWA\ MWD
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6 HJ XQGD HGLFL Q GHOMADE DNR DADQVS DUHQFLD HQ MV FXHQVIDV

SYEQFDV VXEQDFLRQDMHVE

&ROMOXDQGR FRQ HOSDWR GHO WDEDWR
MQWR D @V XQLYHWGDGHV \H U-Da@ p XQD
UHXQUQ FRQ UHSUHHQWOWN GH @
8 QYHWMGDG $XWADO 8&$ 8&(/ 815

) DFXORG GH &HQFIDV ( FRQUP LFDV \

( WDGWAED \ 3R DES 15

(O HOFXHOWR WYR FRP R REMMIR
DYDQI DU HQ @ UHGIFuQ GHO WDEDWR
FRP SDUDAYR GH P XQIFISIRV\ SURYIQFIDV
\REWKH DWQVSDIHOFID HQ @V &XHQBV
3YEQFDV 6XEQDFIRQDBME SR HAVR TXH
HO RUIR GHVDUR@ SRUSUP HID YH HOD® R
DQWURU

(WD IQFIDAD MHQH SRU I1QDIGDG
DQDG DU HO JWGR GH DFFHWVR D @
IQIRWP DFIPQ  SUMXSXHWIBUD GH @&V
GIMMQVRY JREIHORV VXEQDFIRQDBN GHO
SDV IQFOX\ HQGR @ SURYIQFLD GH 6 DQVD) H
\ @ FIXGDG GH 5RVDUR $ SDWAUGH ®V
UHXODGRY  REWAQIGRV  \H  EXWFD
SURP RYHU @ FRQFIHQFID FIXGDGDQD H
IOWIAFIRQDOVREWH @ P SRUBQFID GHO
DFFHVR RSRUXQR \ FRP SGMR D @
IQIRWP DFIpQ SYETED FRQGLFQ HHQFLDO
SDWD HOVHIXIP HWR GH &V UHFXURV \

JDWRV SYEQFRV DV' FRPR SDID @
SHYHOFIUQ GH @ IQHIFHQFD \ @
FRUXSFIpQ

' XUWDQWA @ HXQLQ VH DFRUGDLRQ @RV
QOHDP IHQVRV SDWD @ SDUAFLSDFLuQ
GH SD\DQWAV \ @ LQFRBRWDFILQ GH
P DWUDO DFDG«P IFR DO SR\ HFVR
$VMP WP R VH GHWDFu @ WHGIYDQFLD
GH @ FRMERWFLQ LQVAUQWIMKFLRQDO
FRQUGHWGD XQ H®P HQVR FADYH SDWD
| RWIDBIFHU HODQEA@MY \ @ HYDXXDFLUQ
GH @ DSHUXWD GH @V FXHQWDV
SYEQFDV GH P XQIFLSIRV\ SWRYLQFLDV
SIRFHV\R TXH GDE IQIFIR HQ @V
SW[ P RVGDV

( OWDEDNR FRQMQVR FRQ @ DFDGHP LD
FROWMMX\H XQ WVIR GIMQWYR GHO
DFFIRQDU  LQWIAXFIRQDO GHO ) RWR

5 HJ LRQDO5 RVDUR ( Q HVH VHOUGR WH

H[ SUHVD XQ HVSHFLDODJ WDGHFLP LHQVR

D @V XQLYHUAGDGHV SDUAFLSDQWAV\ D

WV HSIKHHQWDQWAV ~ SRU WX

FRP SWRP VR FRQ HWID LQLFLDVIYD
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0 RGH®R GH DSHUAD GH FXHQVRV S¥£E QFDV VXE QDFLRQD@HV

$ WDY«VGH @ 5HG GH,QQRYDFINQ/RFDO /D H SRVFlMQ SHWP M FRP SDUAU
5/ W SWHWHQW HO P RGHR GH FRQRFIP IHQWRV \ H SHUHQFIDV VREWH
DSHUXWD GH FXHQWV SYEQFDV WDQVSDWHQFID \  JHWAUQ SYEQFD
GHWRFDQGR  EXHQDV ~ SWEFVWFDV  \  |RUWDGIFIHQGR @ DWFXOFQ HOWH
HMDMI LDV RFDONV - YIQOFX@GDV DO JREIHQRY @®RFDBN VRFLHGDG FIYO \

SIHXSXFMR \ D @ HWEXFUQ  pryRUHVHVSHFLDA DGRV HQ LOQRYDFL Q\
SUHVXSXHWIUD GH JREIHQRY b |y ) GH @ J REHUODG] D

VXE QDFLRQD®N
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2 U DQY DFLuQ VMUFHUHGLFLL Q GHONDEDNR FRP SDUDVIYR GH DS HUAXX WD

GH FXHQVV SYEQ@FDV

( Q HOP DUFR GH @V LQIFIDWYDV GHO) R B
S5HIIRQDO 5RWUR RUHQWGDV D
SWRP RYHU® WDQVSDUHQFID \ HODFFH\R
D @ IQIRWP DFIpQ SYEQFD VH FROWQYD
WDEDNDQGR HQ @ FRQWAXFFlUQ GH
YOFX®RV HVDWLI LERV TXH IRWD®] FDQ
HWRV YDERUHV | XQGDP HQVD®N

(QHWD OQHD @' LLHFVRWD ( MIFXVIYD GHO
)RR 6HOD5DIJIR \ @ 6HFUHVIDUD GH @
RUDQ]DFuQ ( ®RQRWD  6FDICRW
P DQWXYIHRQ XQ HOFXHQWR FRQ HO
' HFDQR GH @ ) DFXODG GH &LHQFLDV
(FRQUP IFDV \ (WDGWIED GH @
8 QLYHUAGDG 1 DFIRQDOGH 5 RVDUR

-DVIHU (GXDWGR  * DQHP VRFIR
HWADW.J LIFR \ FROE RUWDGRU K DEVMXDOGH
@ LOWINKFLUQ ' XWDQW @ WHXQL Q WH
GLD@RJ . VREH I XWWUWDV CQHDV GH WWDE DR
FROMQWR RUHQDGDV D P SXODU @
DSHUXWD GH @V FXHQVDV SYEQFDV \ D
GHVDUR@MU  KHUDP HQWV  TXH
FROMEX\DQ D XQD JHWMIQ P £V
WDQVSDUHQWA\ DFFHVE®
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5 HXQWQ FRQ YRFDAIVGH @ FEP DUWD | HGHUDOGH DS HFLRQHV

( OP DUFR GHOHVSDFIR 3 LRWAT LHQGR 6 DQVD
)H 3526% HO)RWR 5HJIRQDO5RVDUR
SDWAFISp GH XQ HOFXHOWR FRQ @®V
YRFDBN GH @ &£EP DD ) HGHWDO GH
$ SHDFLIRQHVFRQ P RUYR GH @ SXHWID HQ
P DUFKD GHO6 MMP D $ FXVDVRUR ) HGHUDO
3526% HV XQ H\SDFIR IQWAJWGR SRU
HOWGDGHV GH @ VRFIHGDG FIYLOHQIRFDGDV
HQ HO VIXIP HQR GH @ HWFXFLuQ
SUHVXSXHWIUD QDFIRQDO TXH MQWR D
®U IMDGRUHV QDFIRQDBN GH @ SURYIQFID
EXWD JHOHDU GE®RIRV \  DFFIRQHV

FROMOWV VREWH WP DV GH 1QMKV
YIOFX@GRV DO GHVWDUR@ \RFDO \

HFRQUP LFR GH6DQWD) H

3RU SDUM GH @ &EP DD ) HGHUWDO GH

$ SHDFIRQHV SDWFISDURQ

* 6IMQD$ QGDM &DMHMR 3 UIHMGHQVD

e $QEDO3IQHGD -XH \ P IHP EWRR GHO
) RUR 5 HJ IRQDO

e (@GD,\DEH® IGDO- XH D

e 9DGUD 0 DJIRIAR ' WHFVRWD GH @
RILFLQD GHJ HW1Q

3RU SDUM GH 3526$% SDWAFISDURQ

UHSUAMVHOWOQWAY  GHO )RR 5HILRQDO

5RWUR HO &RGUIR GH $ERJIDGRV GH

S5RVDUR $' ((66$ )XQGDFILQ $ SHWXWD

HO *XKSR 1RWM $() \ DWHWRUKHV

G MDWYRV HQWH RARY

/ D NRUQDGD LQLFIDGD FRQ SDME WDV GH @
' WHAVRWD ( MFXWYD GHO )RR 6HOD
5DJJIR GHWOFY @ UNVSROVDELQGDG GH
@V IOWWXFLRQHV GH @ VRFLHGDG FLYLOHQ
DFRP S*DU |\ P RQVRUDU @
P SGP HQVDFLQ GH SROAFDV SYEQFDV
HQ HWH FD\R HOIRWDGFLP HQR GH @
MWMAFLD |HGHWDO\ @ SXHWID HQ P DUFKD
GHOVMMP D DFXVDVRUR

' XWDQWA @ LHXQWQ @ 3 IHMGHQVID GH @
&EP DD ' WD 6l0MQD $QGDM &DVHAR

SUHVHOW HO SIRFH\R GH
P SGP HOWFINQ UAVDODQGR TXH HO
QXHYR FUGLIR WHTXIHWH QR VU@ MHFHV

MOR VDP El«Q SHURQDO GH RILFLQD

LQIIDHVXFVUD DGHFXDGD VIMAMP DV \

FROHFVIVIGDG DV FRP R @ SUHSDWDFLy Q
GH ®V MHFHV GH ® MUWGIFFILQ 6H
GMXVHRQ @&V GHWDI'RV  DFWD®BNV

IOFO\HQGR @ WHGIMMEXFIUQ GH
IXQFIRQHV ~ GHO  SHURQDO @V
GHILFIHQFLDV HGLAFIDV H DMMQWAV \ @
FRH DAMQFLD VilP SRUDOGH &RV MMP DV
DOWI XR\ QXHYR

6H W DR TXH @ P SGP HQWFLLQ GHO
VAP D DFXVDVRUR | HGHUDOVH VX \AHQVD
HQ WHV SIOHV HWXFXWD HGLOFLD

IHFXURV KXP DQRV \ HO FRGUIR GH
MHFHVY $ FRUR S@R HO SWRFH\R
JHOHD GHVEDDQFHV  GHEIGR D
YDFDQWAV HQ @ &EP DD\ @ QHFHVGDG

GH OXHYDV D@V GH DXGIHQFLD

P IHQWDV TXH D P HGIDQR\ @UR S@| R
\H SUHY«Q EHQHI LFLRV L] QU LEDVNRV



( OHQFXHQWR FRQFO(\ i FRQ HODFXHWGR
GH LGHQWIEDU\ VWDEDNMU FROMQVIZP HOWM
HQ @V QHFHMGDGHV P £V XU HOMV \
P DOWIQHU  IHXQIROHV  SHUNGIFDV  FRQ
UUGHOHV GHOGD GHIQIGRV SRU DP EDV
SDUMV (QAH ®V SW[P RV SDWRV \H
DERWGDIEQ WP DV UHDFLIRQDGRV FRQ ®V
FROFXURV HO HWEGR HGITFIR \ @V
UHFXURY GH @ &EP DD ) HGHWDO GH
$SHDFIRQHV IOFO\HQGR  XQ  IXWWR
HOFXHOMR FRQ HO &RQVHR GH @
0 DIMADWWD FRRUGIODGR SRUHO&R®U IR
GH$ ERJDGRV

) LOD® HOW $ QEDO3LQHGD GHWIFy @
P SRUDQFLD GH P DQWIQHU HWID GQHD
GH FRP XQIFDFIHQ HQWH HO SRGHU
MGLFIDO. @ VRFIHGDG FIIODV FRP R GH
@IWDU FROHORY GUMDMYRY TXH
IRVDB{FDQ @® MWIFD [IHGHWDO \

IDFLOMQ @ [P SGP HOQWMFWQ GHO
VMAP D DFXVDVRUR SRQIHQGR HQ @
DIHQGD SYEQD @® OQHFHMGDG GH
UHVSRQGHUD BV GHVDI RV UHJ LRQDBNV
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6 HJ XLP LHQVR GHG6 WP D) HGHUDGS FXVDVRUR\ | RUWDAHFLP  LHQVRR GH

@ MOWIFLD HQ @ WHI LuQ

(Q HO PDFR GH @V JHWR QV
RUHQVDGDV DO IRWDGFLP HQR GH @
MWMFLD IHGHWDO\ @ LP SGP HQVIDFl Q
GHOBLMMP D ) HGHUDO$ FXVDVRUR HQ M
SWRYIQFLD GH 6 DQVID) H HO RWR 5 HI LRQDO
5RWDUR P DQWYR XQD WHXQIQ FRQ HO
) IMFDO* HQHUDOGHO' IMAMVR 5 RVDUR ' U
-DYIHU O DWDV $UXEL &DOR @
6HFUAMDUD GH ) IMFDOD * HQHWDO GHO
' MAMVR 5RVDUR  ( YDQIHAIQD ' H /D
+RUD \ HO) LMFDO 3HQDO ) HGHWDO GHO
' IMAVR 5 RVDUR $ QGLKVO RQVAIHOWR

(O HOFXHOWR VYR FRP R REMMAMR
FRQRFHU HO HWDGR GH MIWWDFLLQ @&V
DYDQFHV\ HOGHVDUR@R GHOSIRFHVR GH
IP SGP HOWFIUQ GH HWH QXHYR
VIMMP D DV FRP R @ JHWUQ GH @&V
UHFXURV IHFLHOWAP HQWA DV QDGRV D @
ILMFDCOD IHGHWDO$ P VP R VH DERUGH HO
VHIXIP IHQWR GHO IP SDFVR GH HWBV
P HGIGDV HQ @ WHIXUGDG FLXGDGDQD

WHRUDQGR @ FRRWGIODFIUQ HOWH
LOWAXFLRQHV SDWD |RWIDGIFHU@® MMFLD
\ @ FROYLYHQFLD HQ @ WHJ lpQ
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3 LHVHQVDFLL Q GHAQI RWP H DQXDOGH M J HWMLQ GHCP SD

(Q @ WHGH GHO) RWR 5 HJ IRQDO5 R YDUR
@ ) MDO* HQHWDO GH @ SWRYIQFID GH
6DQVID )H ' WD 0 DUD &HFLAD 9 WDQLFLFK
\ HO) IM=DO5 HI LRQDOGH 9 HQDGR 7 XHUR

DFWD® HQWA ) MFDO LOWMAUYHQVRU GHO
GMMWR 5RWUR ' U 0DADV 0 HUR

SIHVHODIRQ HO ,QIRPP H $QXDO GH
* HWALQ GHOO LOMMUR 3YEQFR GH @
$ FX\DFLLQ

' XUDQW @ H SRVFLLQ VH GHVDADURQ @RV
SUQFISDBN UHVXABGRY GHO WDEDWR
GHVDUR@GR \ W FRP SDUAHIRQ
DQE@AY VRELH RV GDVRVP £V IHBIYDQWAV
GHAQIRWP H

(QAH &V WP DV DERWDGRV H
GHWIFDIRQ HO S@®Q GH SHUMHFXFLu Q
SHQDO SRU REMMYRV SURU] DGRV HO
FROM[ VR FUP IQDO ILQIFIDO \ @V
UVSXHWIV LOWXFLRQDBN
P SGP HQWDGDV DV FRP R HODERUGDM
GH @®V GHDRV GH P [FLRUEIIER HQ HO
P DUFR GH YIRGIQFLDV DODP HQW GMYDV



$ QEAY\ VHI XIP LHQVR GHOS @Q SIRYLQFLDOGH VMFQR®RJI DV SDWD @

VHI XUGDG

6H UHD@ P HQ HOB DDFIR GH * REIHQR GH @
SWIRYIQFID GH 6DQW )H XQD UWHXQQ
GHWQDGD D DQDA} DUHOS@Q SWRYIQFIDOGH
WFQR®J DV DSTEDGDV D @ JHMIQ GH @
VHIXUGDG 3DWFISDIRQ P IHP ELRV GHO
HTXISR GHO )RR 5HIIRQDO 5RDUR
HQFDEH| DGRV SRU6HYD 5 DJ JIR MQVR FRQ
3DE® ' RWDM 9 FRUSRGUIXH \ -RUH
3HDO® DV FRP R UHSUMWVHOWQWA GH
GLYHUDV £UDV GHO JREIHOR SWRYIQFIDO
O0DWAQ 3X@MR 6BXEVHFUAVEUD  GH
9 LOFX@FILQ ( VADWILFD ,J QDFIR 7DEDUHV
6HFUMDUD GH 7HFQR®RIDV SDD @
*HWMUQ  (WWEDQ 6DQUOMOR \ 5DP LR
* DOWL 6 HFURVIBUD GH$ QEDMV\ * HVA1Q GH
,QIRWP DFIQ GHOO LQMMUR GH 6HI XUGDG
\ 9WIQD 9lU BXEVHFUAVEUD GH

, QWD HQFID &UP 1QDO

( OHOFXHOWR WYR FRP R REMMYR HYDXXDU
® MWDFHQ DRAXDOGHOSMQ HWIEGFHU
SDXVV SDWD VX VHIXIP HWR \ P HGIFINQ
GH P SDFVRV D P HGIDQR \ @UR S@| R \

RIUHFHUHOFRQRFIP HQWR WFQIFR GHO) RWR
SDW |RUBGFHU® FRQIIDQ] D\ HODSR\ R GH

@ \RFIHGDG FIIOHQ ® FRQWQXIGDG GHO

SWRIWP D

$MP MW R WH SXWR D GMVSRUVFIpQ HO
H SHWH GH @V FRP MRQHV WFQEFDV
SDWD DSRWU LQT XLHXGHV \  SURSXHWRV

TXHHQUT XH| FDQVX P SGP HQIFIQ

( QWH &V WP DV WDVEGRVY VH GIVEXWHURQ
HO GHVS@HIXH \ HWEGR DFWDO GH @V
FEPDUDV GH YIGHRWIDQFD @

JHQHDFPQ GH IQIRWP DFluQ HQ WHP SR
UDO SDID DFFIRQHV  SUHYHQWDV \
MGLELDBN GVMMMP DV GH FRP XQIEDFILQ
HOWH P UGNV SRCIFIDBNV  \
GHWIDFDP HQURV DV FRP R @ LQW WDFIQ
GH MMWMP DV GUDR ® EDWH GH GDRV

HOAH FRP DMDUDV \ ®V FHQARV GH
P RQMRUR
6H DFRWGH P DOWIQHU UHXQIR GV

SHUpGLFDV SDWD GDUVHI XIP HQVR D @V
GLMOVDV HVIBPSDV GHOS@Q\ TXHHO) R B
DFWH FRPR OQHR FRQ HO WHARU
SUYDGR GLXQGIHQGR HOGHVDURGR GHO
SIRILDPD \  SWRPRYIHQGR WX
FRORFLP IHQVR\ DSR\R






$ QEVY GH IHFXURYV J HWILQ GHC,:,2 5 \ VIMFQR@RJ DV SDWD | RUWDGHFHU

@ VHI XUGDG FIXGDGDQD

(Q HOP DUFR GH XQD UHXQIUQ GH WDEDR
FRQ ® G6HFUMIUD GH &RQWRO \
&ROVIYHOFID \WH  DERWGDIRQ WP DV
FHOADBN HDFIRQDGRY FRQ @ JHWALQ GH
@ 6HFUAVIUD LOFOX\ HQGR @ DMJ QDFLpQ GH
UHFXURY @ HWFXFLUQ GHOJDWR \  GLYHWDV
SUREGP £WFDVGH VHJ XUGDG FIXGDGDQD

' XUDQW HOHQFXHQWR (] HTXIHO( VFREDU
SUHWHOWM @&V DYDQFHV GHO &,25
GHWIFDQGR @ [P SGP HQWFLQ GH

FEP DDV GH VHI XUGDG GIMMEXIGDV HQ @
FIXGDG

GH @V FXDOV FXHODQ FRQ
IOM@ HQFID  DUWMIFIDO SDID @
IGHQWIFDFLlUQ SWHFMD GH SHURQDV \

YHKEX®V $MP WP R WH IQIRWP p VREWH
® LQFRBRDFIUQ GH ERW GH ,$

GHWIQDGRV D JHWRQDU ®V HFDP RV
FIXGDGDQRV P HRWDQGR @ HILFHQFLD
HQ @ DWAQFIUQ GH GHP DQGDV \

IRWDBFIHQGR @ LQWAWDFFUQ HOWH @
FRP XQIGDG\ @V IQWIWXFLRQHV
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OWHUFDP ELR GHH SHUHQFLDV\ FRRSHWDFLQ LOVAURDFLRQDCHQ

VHI XUGDG FLIXGDGDQD

/D' WHRVRD ( MFXWYD 6HOD 5DJJIR \H
UHXQ FRQ HOGHFUMVDUR GH 6HI XUGDG
GH &D@Q -DILR * DFD * XHUHR \ @V
DVHVRUHV GHODBDGH $ BMQGLR ( GHU \
-XDQ &DP I® &RFN FRQ HOREMMYR GH
LQWAFDP ELDUH SHUHQFIDV\ |RUBGFHUD
FRRSHWDFLLQ HQ VHI XUGDG FLXGDGDQD \

SHYHOFINQ HOWH @V FIXGDGHV GH
5RVDUR\ &DD

' HVGH KDFH YDURV D* RV @ GUHAR D
P DQVIHQH Y QFX@V FRQ RUW DQL] DFIR GV
GH @ VRFIHGDG FLYIO\ IXQFIRQDUR VGH
&REP ELD SWRP RYLHQGR HO
IOWIFDP EIR GH SWR\ HFVRV \ EXHQDV
SWEFVFDV TXH SRWQFIDQ @ MER UGHO
) RIR 5 HJ IRQDOS RVDUR \ FRQVRAGDQ XQ
P RGH®R GH FRDERWFLUQ LOWAUQDFLRQDO
EDVDGR HQ HODSUHQGL] DI P XWXR
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,QWALFDP ELR P X@WHFVRUDOVRE LH SIEFEDV LHWIDXUDVIYDV\
UHLOVHUFLLQ MYHQLO

( O) RWR 5 HJ LIRQDOS RVDUR RU DQI p XQD
PHD GH GE®RIR WREWH -XWFD
5 HWIDXUDMED FRQ @ SDUWFLSDFLUQ GHO
HVSHFLDOWID HQ - XVWMFLD 3 HQDO- XYHQLO
3 EFWFDV 5 HWIDXUDWYDV ' U 5 DYO&DOR
6RGIU

(O HOFXHQWR W GHVWDUR@ HQ
DUWMEXDFQ FRQ HO &ROUIR GH
$ERJDGRV GH S5RVDUR UHSUHVHQUDGR
SRU® ' WD 9IFVRUD 6FRFFID \ HO' U
+ HWDEQ . RYDFHYLEK

\ @ ,JOMD ( YDQI«QFD HSUHHQVDGD
SRU HOSDWRU - R« / XIV 8 BR \ ' DVIG

6HVQL

“eOa- O
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&RQYHQLR SDWD | RWIDAGIFHUM VHI XUGDG HAHIFWUQLFD\ @ FRRSHWDFLLQ
SYEQFR SUYDGD

6H @Iy D FDER XQ HOFXHOWR FRQ @ SWRP RYIHQGR @ [P S®P HQDFINQ GH
&P DD $UHMOD GH G6HIXUGDG P HWRUHV SWEFVMEDV \ WFQR®RI DV TXH

( GPMLQIFD &$6(/ FRQHOSWRSUMWRGH FRQWIEX\ DQ D @ VHI XUGDG FLXGDGDQD
IWP DU XQ FRQYHOR [IOWWXFIRQDO \ DOIRWDGFLP HQVR GH GV HWEQGDUHV
RUHQVEGR D IRWDGFHU® FROERWFIQ\ GH SWIRWFFLILQ HQ SRWDUR \ VX £UHD
IRP HQWBU HOGHVDUR@R GH @ VHIXUGDG P HWRSROMQD

HEFAMLQLED HQ @ WHI lpQ

(O DFXHWGR FROWRIGD @ DWAEX@FILQ

HOAH ©® \RFIHGDG FIMO\ HO VHRVRU

SUYDGR
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$ MEXDFLQ W FQLFD SDUD | RUMDAIFHUMD YIGHRYL] LADQFLD\ M@

VHI XUGDG FLXGDGDQD

(OHTXISR WFQIFR GHO)RWR 5 HJLIRQDO
S5RVDUR HVSHFIDQ DGR HQ WWFQR®J D
DSTQFDGD D @ VHIXUGDG P DQWYR XQD
UHXQWQ GH WDEDWR FRQ DXVRUGDGHV
SWRYIQFIDBV \  SWRIHMRQDBN GH ®©
FHOMDO GH P RQWUR 2-2 TXH
VP DVl D HQ WHP SR UHDOQIRWP DFLpQ
VREWH KHFKRV GHIFWYRV SDWD RUHQVBU
HWADWAT LDV RS HIDWYDV

' XUIDQWM HO HOFXHOWR \H DERUGDUIRQ
DVSHAVRV FOYH YIQFX@GRV D @ CEMVIFLQ
SYEQFDIP SX®DGD SRUHO' REIHOR

GH @ 3WRYIQFID GH 6DQVD ) H SDWD @
SIRYMuQ LIOWDDFIMQ \  SXHWD HQ
P DUFKD GH XQD QXHYD DU XIVHFVXWD GH
YIGHRYLJ LODQFLD
(WD  IQIFIDAYD FROWP S® @
IQFRIBRIDFLUQ GH QXHYDV FEP DDV
HT XLSDP LHQVR VWFQR@JLFR \ \MMP DV
DVRFIDGRV D @ YLJIMQFLD GHOHVSDFIR
SYEQFR |IRWDGFIHQGR @ FDSDFLGDG GH

JHWAUQ \  SUHYHQFIQ HQ P DWAUD GH
\HJ XUGDG FIXGDGDQD
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' LEARI R HOWH VRFLHGDG FLYLO. FDQGLGDVRRV VRE LH GHVDULR@R

LOWIMXFLRQDOGH @ SWRYLQFLD

(Q DUEX@FLuQ FRQ @ 6RFLHGDG 5 XWDO
GH S5RWUR \H SDUWAFISu GH XQ
HOFXHOWR FRQ @V \ ®V FDQGIGDVRV D
FRQYHQFLRQDBN FROWAIX\ HQWAV

UHD@ DGR HQ @ VHGH GH @ RW DQY] DFpQ

' XWDQM @ MWQDGD ®V FDQGIGDRV
H SXMHURQ VXV SIRSXHWBV\ GID®RI DIRQ
VRELH ®V GHVDIRV LOVFIRQDBN \

SROAERVGH @ SWRYIQFID

( OHOFXHQWR FRQW FRQ @ SDWFLSDFILQ
GH *HPDQD &WEID -RUH O

ODRWD| 0 DOV 0 DDSRQW ( XJHQD
5RQQ\ 0 DIFRV3H WDQR

3RU SDUM GHO) RWIR 5 HJLRQDO5 RVDUR
HWXYLHURQ S UHVHQUIAV HOYLEHS LHMGHQWHA
( GXDWGR ) HUDUV \ @RV VRFIRV DFVIXR V
$ GNDQGLD 5RP DQR / XFIDQR &DFDFH \
$ QGWV5RP DIQRQ

/D DPIMGDG SHWP M{i IRWDGFHU HO
YOQFX®R HOWH @ \RFIHGDG FLYIO\ @RV
DFVRUHV SROAFRV  SWRP RYIHQGR XQ
HSDFIR GH GIE®RIR IQIRWP DGR \
FROMKFWR \WREWH HO GHVDURMR
LOWAKFLRQDOGH @ SURYIQFLD



3 DUNFLSDFLHQHQ M 5 HIRWP D & RQWIMXFLRQDOGH 6 DQVID ) H

(O)RWR 5HIIRQDO 5RWDUR DFRP SD*

DFWYDP HOWM HO GHEDW HQ VRWDR DO
SWR\ HAVR GH 5 HRWP D &RQWIXFLRQDOGH
@ 3 WRYIQFLD GH 6DQVD ) H FRQ HOREMMYR
GH DSRWDUXQD P LLDGD WFQIFD SOXUDO\

FROMXPWYD VREWH HO SWIRFHVR \ XV
FROWIQIGRV

(Q XQD SUP HD HESD @ LOWWXFLLQ
HDERW XQ  GRFXP HOR  GH
REVHUYDFIRQHV TXH IXH UHP MGR D @V
DXVRUGDGHV SWRYIQFID®N \ D VRGRV &V
FDQGLGDVRV D FRQYHQFLRQDBN
FROWAM\ HOMV (QWH @&V SUQFLSDBNV
SXQWRV W DDGRV \H GHWIFDIRQ @
QHFHMGDG GH  JDDQMIDU @
SDUAFISDFIpQ FIXGDGDQD D ® @UR GHO
SWIRFH\R @ P SRUBQFID GH KDELOVDUXQ
GHEDM DP SC(R SRU SDUM GH @V
FROWAM\ HOMV \ @ FROYHQHQFID GH
IOFRISRWDU WP DV DXVHQWN FRP R @
XQIFDP HIDAGDG ®U MDWYD 0)
WDQVSDUHQFLD DRYD \ HO
UHFRQRFIP IHQR GHO WRO GHO \HRVRU
HP SUH\VDUDO

FRP R JHQHWGRU GH SWRGXFFIuQ \

HP SBR7WDV @&V FRP IFIRV HO )RR
DFWDA 1 VX GRFXP HQVR\ SDUWIFLSH HQ
® HODERDFWQ GH XQ WIWR
FROVHQVXDGR MQVR D P £V GH YHIQWM
IOWIKFIRQHY HP SUAVDUDBN GH @
HIHQ TXH IXH SIHHQWGR DOWM @
/ HI MDVWXWD GH @ 3WRYIQFID GH 6DQWD
YH (WM GRFXP HQ\R WHFRIlp @V
SUQFISDBN SWRSXHWDV GHO VHRVRU
SIRGXFWYR \ TXHGL D @ HVSHWD GH
WDVP LHQVR GBI IMDVIVR

(Q HWH P DUFR HO3 UIHMGHQW GHO) RIR
LHSUHVHOW  LOWIXFLIRQD® HQW D @
HOWGDG HQ @ $XGIHQFID 3YEQFD
$EIHWD VREWH $XVRQRP D 0 XQLFISDO
FRQYRFDGD SRU HO&RQFHW 0 XQIFLSDO
GH 5RVDUR GRQGH H SXVR @ SRVFLu Q
GH @ RUDQY DFlQ UHVSHAR GH HWH
HW FHQWDOGHOS LIRFHVR LHIRWP MWD
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3 WRP RYHUXQD J HWI1 Q S¥EQ@FD WDQVS DUHQWA\ SDUNFLSDWYD

( 0) RIR 5 HJLIRQDO5 RVDUR SURSLFly XQD
DAIDQ]D FRQ 58, 2 21* HQ HOP DUFR

GH XQ HOFXHOWR RUHQWDGR D

SWRP RYHU® WDQVSDUHQFID \ HODFFH\WR

D ® IQIRWP DFluQ SYEQFD &R Q HWH

SIRSUVMVR \H QYW D SDWIFISDU D
0 DADV2 @QHR 91D\ ) HUDQGR 7WKFFR

SUHMGHOWI \  FRQVXQRU GH /pJLED

UVSHRYDP HQWA

$MP P R \H P DQWYR XQD WHXQWQ

FRO (GJDWGR /IWQRII ' WHARU
(GMRUDO GH 58, 2 HG QDFIRQDO
IOMIWGD SRU  SHURGM@V  GH

LQYHWO DFLuQ HVSHFIDDWDV HQ GDVRV
DELHUYRV \ UHI HUHOWAV GH

RUW DQL] DFLRQHV GH @ VRFLHGDG FIYIO

FRQ HO IlQ GH P HWWDU @ FDAGDG
GHP RFEVIFD\ | RWBIFHUHODFFHVR D @
IQIRWP DFlpQ SYEQFD ' XWQW HO
HOFXHQWR \H GV DIRQ DFFIR GV
FROMQWV  RUHQWDGDY D @
FRP XQIFDFINQ \ GUXMuQ VREWH @
P SRUBQFLD GH @ WDQVSDUIHQFID \ @
DFFFMELIGDG HQ @V GAHV  GH
SUHVXSXHWR DV FRP R HQ @ DSHUXWD
GH @V FXHQVDV SYEQFDV

(WD DIDQID HMH @V WHV
IOWIKFLIRQHY  XQIGDV SRU REMMIR V
FRP XQHV EXWD SRWQFIDU @V
FDSDFIGDGHV GH FDGD RW DQI DFLpQ \

SWRP RYHU XQD JHWM{IQ SYEQFD P £V
WDQVSDUHQWA DELHWD \  SDWFLSDVYD

FROWE X\ HQGR DO RWDBFLP IHQVR GH @
GHP RFWDFID



3 IRIHVIRQD®V FRP SLRP HIGRVWDEDNDQGR GH P DQHLD DUAFXMGD
SDUW HOGHVDULR@R VRFIDO @ P H\RW GH @ FRQYLYHQFLD

8Q HTXISR KHWRI«QHR GH SWRIMMRQDBN LOWAJWDGR SRU WHSUHHOBQWAY GH
RW DQI] DFIRQHV VRFIDBN GHOJ REIHQR \ GHOEP EIVR GH @ FRP XQLFDFILQ WDEDWD

GH P DQHD DWFX@GD SDWD JHOHDU IP SDFVR SRUMYR HQ S5RVDUR \ HO£UD
P HARSRO/DQD

/ D GLYHWMGDG GH H SHUHQFIDV \ \VDEHHV SHP M DERWEDU ®V GHVDI RV GFDBNV
GHVGH P YGABGN SHYSHAWYDV |RWDGFLHQGR @ FDSDFIGDG GH DFFLLQ GHO) RWR \

FROVRAIGDQGR XQ WDEDWR FRODERWDWYR Q [ IRQWADY RUHQVDGR DOGHVDUR@R VRFLDO

O WDQVSDIHQFID\ P HRWD GH @ FRQYLYHQFLD HQ @ UHJ [1Q
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&RRUGLODFLQ GH DFFLIRQHV SDUD M SWIRP RFLLQ\ SWRVAFFLLQ GH

GHUIHFKRV I XQGDP HQVID®BV

(0) RR 5HIIRQDO5 RVDUR WXWFUELL XQ
FRQYHQIR P DUFR GH FRDERWFIQ FRQ @
' HHQVRUD GHO3XHE® GH @ SWRYIQFID
GH 6DQW )H FRQ HO REMMMR GH
FRRWGIODU HMXHJRV  LQWAFDP EIDU
FRORFIP IHQRV \ GHVDUR@U DFFIRQHV
FROMQVDV RUHQWBGDV D @ SWRP RFILQ \

SIRWFFIUQ HHPYD GH ®V GHUHFKRV
IXQGDP HQWBN  SRQIHQGR  HVSHFLDO
DMOFINQ HQ @V WHARWV P £V

YX@HWDEGNV

/ DILLP D GHODFXHUGR VH @Yt D FDER HQ
® FIXGDG GH 5RWUR FRQ @
SDUAFISDFLUQ GH @V GHIHQVRUHV GHO
3XHE® DG KRF * DEUHOBDYIQR \ - DYIHU
'D] 'HKIDD \ GH ® GUHARD
HWFXWYD GHO) RIR ' WD 6HOD 5DJJIR

(WM LOWXP HQR IRWP DGD XQD
DIHQGD FRP ¥Q TXH IRUDOFH @
FIXGDGDQ D DFVIYD @ HT XIGDG VR FDO\

® FRQYLYHQFLD GHP RFLEVIFD

FRQ\RAGDQGR @ MERU GHO) RIR FRP R
DUAFX@GRU HOWH \RFIHGDG  FLYIO \

RUWDQLMP RV SYEQFRV
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6 HJ XIP IHQVR GH SR\ HFVRV HWUDWJ LFRV SDUD M FRP SHVIMIYLGDG \

HI LFLHQFLD SRUW/XDUD

(O )RR 5HIIRQDO 5RWMUR FRP R
P IHP EL(R GHO &RQVHWR &RQWXOWR GH
3XHYR 5RVDUR SDUWAFISD DPAYDP HQWM
HQ HWWM HVSDFLR GH DUAFX@FLQ HQWH HO
( WDGR HOVHRVRU SUYDGR \ @ \RFLHGDG
FLYLOGHWQDGR DCDQE@MV\ VHIXIP HQVR
GHWP DV HVADW.J LERV SDUD HOGHVDUR@R
SRUXDUR\ ®&J WIFR GH @ UHJ [1Q

" XIDQWI @V WHXQIROHV VH DERUGDRQ
WP Dv FODYH SDID I[IRVMRDGFHU ©
FRP SHWAYMIGDG @ HI LFIHQFLD RSHIDWYD \
HO GHVDUR@M® WRRWMOQIEG! GHO SXHUWR
GHWIDFDQGR 0)] FRRSHWDFLLQ
P XOMWHFVRUDOFRP R HW FHOWDO ( QWH
@&V SUQFISDeNV WP DV WDWGRV  \WH
LOFOX\ HIRQ
 ( YDXDFLLQ GH XQ GUDI DGR WP SRWDO
GH SIHVHMHT7IP EYHV\ 6DQVID) H
FRP R P HGIGD SIRYIMRQDOP [HQWDV
VH DYDQID FRQ @ @FWFQ GHO
GUWIDGR FRP SGMRGH  SIHVHQ @
+IGWRYD
e ' MAXMuQ VREWH P RGUIFDFIRQHV D M@
®\ GH FDERWM LOQFO\ HQGR
DOMOQDWDV FRP R @ UHQRYDFIHQ
DXVRP £WED GHSHP DRV VIKVSHMpQ
WP SRUWDOGH @ G\ \ SRME®G DWWV
SDID RSWP JDU @ ®RIWFD \ ©@
FRP SFMIWIGDG GHO WDQVSRWH
|XYIDO

"e0a-d

$MP WP R WH GIVFXVIHRQ SIRSXHWIDV
GH P RGLULIFDFIUQ D @ ®\ GH FDERVDW

TXH DFWD® HQW QP VD HOWDQVSRUM
IXYIDO HQ WULMRUR QDFIRQDO D
HP EDUFDFLRQHV GH EDQGHWD DU HQVIQD

(QWH @V DOWDDWYDY SOOWDGDY H
LOFO\ HLRQ @ HQRYDFLUQ DXVRP £WFD
GH SHWP IRV @ VXVSHOMpQ WP SRWDO
GH® G\ \ @ SRWQFLDOGHWHI X@F Ly Q

FRQ HO REMMKYR GH RSWP DU @
@RI WIFD\ SRWQFIDU® FRP SHWAMGDG

GHO WDQVSRWE LR\ HFVRV  HWADW.J LFRV
FRP R @ SUP HWD H SRUDFLQ \ FDUD
GH @R GHWGH HO SXHUR @ PO
SWRYHQIHQW GH 6DOD FRQ SWR\ HFFL Q
GH D®DQ] DU VRQHDGDV

e 2EMMKVRV GH FRQWAGDU XQD
@I WD  GH P .GRQHV  GH
VRQHDGDV P HGLDQW @ DUAEXDFLu Q
HOWH %HJ WDQR &DWDV \ 6HUMFIRV
3RUMXDURV6 $

/ D SDWFLSDFLLQ GHO RUR HQ HOS.RQVHR
SHWP W FRQWEXIU DOVHI XIP HQVR GH
SROAFDV \ SWR HAVRV HWMDWJ LFR V
DSRUDQGR VWX H SHUHQFID SDWD
SWRP RYHU HO GHVDUR@R HFRQUP LER \
@RI WAFR GH5 RVDUR\ @ WHJ [uQ
HIOXYLDO
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$ YDQFHV HQ FRQHFVIYLGDG LQI IDHWAKFWID\ FDLI DV SDUD | RWIDAHFHU

HCDHLRS XHU/R WHI LRQDO

(O RWR 5 HIIRQDOG RVDUR SDWAFLS HQ @
UHXQQ GH @ FRP MuQ DVH\WRWD GHOS$ ,5
5RWDUR GRQGH WH SUHWHMIRQ @&V
DYDQFHY GH @V WHV VXEFRP IMROHV
FROHFWMGDG LQIWDHVMAXFMXWD\ FDUW DV

(Q @ WXEFRP MuQ GH FROHFWYMGDG WH
GHVI@ @ MVXDFLLQ DFVWDO. SR\ HRVDGD
GH &V YXH®RVY GRP «WFRV H
LOWALQDFIRQD® \ HO) RIR DSRUM GDVWRV
VREWH @ FDGD GH SDVDMLRV \  YXHRV
HOWH \ VH DOQGR | DFVRUIHYV
FRP R EDWRV QYHBN GH WHQMWRELDGDG
V2ULDVDORV\ @ FHUFDQ D D %XHQRVS LLHV

(Q @ VXEFRP IMpQ GH LOQI LDHWXFWD
VH GHFLGLL WDQVIRWP DUHOSLWR\ HFVR GH
XQD VWP LQDO LOWAUDDFLIRQDO HQ XQD
VAP QDO IG[LE® FRQ DMWWV GH
LQYHUpQ

5HVSHFVR D @ VXEFRP IMpQ GH FDU DV
VW HWY @ OQHFHMGDG GH XQ
LHOIYDP IHQVR \ XQ DQEAMYV )2' $ MQ
SIHHODUH GHVIB@BN GH FRWRV \
VIHP SRVGH RSHWDFLUQ

(O)RWR WHDILLP i VX FRP SWRP MR GH
WDEDNMW SRU XQ DHIRSXHUR TXH
UHVSRQGD D @V QHFHMGDGHV GH 5 R YDUR
\ HCELHDP HWRSRAOVDQD
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, QUALFDP ELR VREWH @EHUW/IDG GHH SUMUQ\ DFFHVR D @ LQIRWP DFLLQ YHUWD]

8QD FRPMYD GH )23($ )RR GH
3HURGMWP R $UHQMOR  IQWAJWDGD SRU
VX  SUMGHOW® 3DX® 5RPE£Q WX
YIFHSUMGHQW &@XGIR -DTXHIQ \ HO
0 ROVRU GH @ /[EHWBG GH ([ SUMpQ
-RW% 5RP HR 610D YIMW @ \HGH GHO
) RIR

/D HXQIUQ VRIFMIGD SRU)23($ WYR
FRP R REMMYR HOQWEDUXQ GERIR FRQ
@VVRFIRV\RELH D RQMRUHR\ QEHYDG GH

H SUMpQ HQ WHP SRV GH
GHMQIRWP DFILQ\ SROU] DFluQE

(O HOFXHQWR SHWP M{1 LOWAFDP ELDU
SHUSHAIYDV \  WHI®] IRQDU VREWH &RV
GHVDI'RV DFWD®N HQ P DWUD GH
FRP XQLFDFluQ QEHWDG GH H[ SUHM Q\
DFFFMR D  IQIRWP DFInQ  YHW
IRWDBFIHQGR @ FROMERWFIPQ FRQ
RU DQL] DFLRQHV YIQFX®GDV DO
SHURGIVWP R SWRIHVRQDO. IHVSRQVDE B
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5RCGH MV 2 6& HQ @ SMAQU LFDFLuQ VRWHQLE B\ GHVDULR@R VRFLDO

/D' WHAVRWD ( MIFXWYD GHO) RWR 5 HI LIRQDO
5RVDUR ' WD 6HYD 5DJJIR SDWAFISH HQ

HOFRQYHUDVRUR [ CSDSHOGH @V 2 6& HQ

@ SOQULEDFIQ VRWHQLE B GHOWAUMRUR

D QYHOQDFLRQDOH LOVADFIRQDE HQ HO
PDFRGH®&23  HYHQVR GH DOR QLYHO
TXH UH/QH D UHSURVHQVBQWAV GH ( WBBGRV

RW DQL] DFIRQHV WHJ IRQDBNV \  DFVRUHV QR

HAVDBGN EDR @ FRRWGIQDFINQ GH

1 DFIRQHVS QIGDV

' XUDQWA HOHOFXHOWR \VH GHWIDF HOURO
HWDWI IFR GH @V RU DQL] DFIRQHV GH @

\RFIHGDG FIMIO HQ ® JHQHWDFIUQ GH

GERIRV HHPWYRV TXH LQYRXFUHQ D

VRGRV &V VHAVRUHV GH @ \RFIHGDG

/D 'WD 5DIJIR HIDMip TXH @

VXWHQVIDELQGDG DP ELHQWOVU® SXHGH
DEDQ] DUH VLSUHYIDP HQVIA VH RJ LD XQD

VXWHQUZELAGDG  VRFIDO J DUDQW] DQGR
TXH @V FRP XQIGDGHV \H GHVDUR@Q
HQ HQWRWRY GH RSRUXQIGDGHV \
MWFID $MP M R VWXEWD\p TXH @
FROWUKFFLHQ GH XQ IXWXIR VRWHQLE O
WHT XIHH HVADVAT IDV TXH MWHQ D @V
SHURQDV FRP R HW FHQWDO GH
FXDO XIHULQIFLDVIYD GH GHVDURTR
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5 HXQLQ GH WRFLRV SDWD FRQVRAGDUM LOWIWKFLQ\ SR\ HFVIDUHQO XVXLR

6H UHDQ p @ $\DP EGD $ QXDO2 WGEIODUD
GHO) RWR 5 HIJ LRQDO5 RVDUR HQ @ TXH \H
HSDWDIRQ &V ®RIWRV GHO PR \ \H
GHEDWHURQ &V GHDI RVIXWRY
3RWHURLP HOW \VH @i D FDER XQD
FHQD GH FDP DWDGHUD |RUDGFIHQGR &V
@] RV HOAH &V \RFIRV\ UHDILLP DQGR HO
FRP SIRP MR FRQ @ SDWAFLSDFLQ
FIXGDGDQD

\ HOGHVDURM@R VRFIDO\ HFRQuP LFR GH
® WH pQ 6H DIWGHFH @ SWHWHQFID GH
VRGRV &V WRFIRV FX\D SDUWFLSDFLu Q

UVXOD  IXQGDP HQVDO SDWD  HO
FUHFIP IHOQR \ FROQWRAGDFQ GH @
LOWIWXFLLQ
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) RUDAFIHQGR HOADEDNR FROQMQVRR @ YIMu Q HWADW J LFD GHO) RLR

6H @iYp D FDER @ &HQD $ QXDOGHO) RWR
HQ3RWD  XQ HOFXHOWR HQ HOTXH &V
P IHP EWRV UHDILLP DIRQ VX FRP SWRP DR
GH FROWKXIW FRGPAYDP HOM  XQD
\RFIHGDG SW\VSHD MWD WIXWD \
HTXMDAYD XWQ DQGR @ SDWAFLSDFLQ
FIXGDGDQD FRP R KHUDP [HOVD

IXQGDP HQVO

' XWDQWM @ NRUDDGD VH SUVHOBLRQ BV
FLOFR HVAV GH WDEDNR GHOHT XISR 6 XE
MQR FRQ WXV FRUHVSRQGLHQMV
DFFLRQHV

e ORGHR GH $SHUXWD GH &XHQIV

3YEQFDV6 XEQDFIRQDBNV

&HOWR GH 0 RQWRIHR \ 7HFQR®RJ DV

$SOFDGDV'. D @ *HWMUQ GH

6HJ XUGDG

3UHYHQFLLQ GH 9 [RBIQFIDV 3R\ HFVR
-RYHQ

« &RP XQIFDFIQ [3RVDUR WM KDFH HO

DJ XDQWE

( OHYHQVR FROWIMX\ i XQD LOWDQFLD GH
H G WwQ S@QULFDFLLQ \

IRWDGFLP HQVR GHOWDEDNR FROMQVR

UHDILLP DQGR @ YIMuQ \ &RV REMMYRV
HWADWJ LFRV GHO) RUR SDUD HOGHVDULRAR
VRFIDO. FRP XQUWBUR GH @ WH] [uQ
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3 IHVHOQVIDFLWQ GH @ FDP SD? D DXGLRYLVXDOT XH | RWIDAIFH @ LGHOWGDG

\ SDUAFLSDFLpQ FLXGDGDQD

' XUDQWM @ &HQD $ QXDO VH SUHVHOW HO
VSRWGHOSIR HAVR 3 RVDUR WM KDFH HO
DI XDOWE GHVDURMGR HQ FRODERWFLQ
FRQO @©® 8QYHWMGDG  $EIHWD
,QWADP HUFDQD 8$, / DIQIFIDWD EXVFD
UH GNDUGLMOQVRY VHAVRUHV GH @ VRFLHGDG
IRDUQD IRUDGFIHQGR @ LGHOMGDG
@RFDOH LOVSILDQGR RU X@R SRUM FIXGDG
\ OUHIWQ

/D FDP SI*D [P SXODGD SRU HO ) RWR
5 HJ LRQDO5 RVDUR MQVR D @ &DUHWD GH
&RP XQIFDFILQ $ XGIRYWXDOGH @ 8'$, WH
IODXIXY FRQ XQ YIGHR UHD@ DGR
QWA LDP HOW SRUDXXP QRV GRFHOWAV \

GLLHFVRUHV GH @ XQLYHGDG

TXH WHFRQRFH\ YIMELQ} D HOHMXHY R GH

TXIHOHV FROQWAKX\ HQ FRP XQIGDG GD D
GD

(O SUP HU FDSW® IXH SUHVHQDGR

RILFID® HQWM HQ @ &HQD $QXDO GHO
JRIR WD DGD HO  GH QRYIHP EWH

FRORIGDQGR @® DIDQID  HQWH
DFDGHP LD VRFLHGDG FLYIO\ FRP XQIGDG

SDID SWRP RYHU XQ 5RWUR P £V
SDUWIFISDMYR\ FRP SWRP HMGR



$ WFX@FLpQ HQWH FLXGDGDQ D XQLYHUAGDGHV\ RW DQL] DFLRQHV

SDWD XQD 5 RVDUR P £VIQFXWYD

(QHPP DFRGH®V D RVGH5RWDUR HO
)RR 5HIIRQDOSRVDUR \ @ 8 QLYHUWAGDG

$EIHVD ,QMDP HUFDQD  FRQUOQXDIRQ
WDEDDQGR HQ FROMQWR SDWD SWR\ HRVBU
XQD YIMpQ FRP SDUAGD GH @ FIXGDG

IQYROXFLDQGR D HP SUAVDV RU DQYJ DFIRQHV
FIMGBN XQIYHWMGDGHV \ FIXGDGDQRV HQ @
FROMKFFIUQ GH XQD S5RWMUR P £V
SDWAEISDWYD\ FRP SURP HAWGD

/ D IQIFIDWYD FRQW FRQ @ SDWAFLSDFLuQ GH
@ ' HBUDGD 6XSHURU 5 HJIRQDO 0 uQED
$OMR \ ®V GILHFVRUHV GH @V FDUHIDV GH
&IHQFIDV GH @ &RP XQIFDFIUQ 5 HDFLIRQHV
3YEQEDV 0 DUDYHRQO0 DWAQR 3 XEQFIGDG

0DUD 9WIQID 9HGXIQR 3HURGM R \

3HURGMP R' HSRUAYR

-XDQ 5REHYR 0 DWDWGL ' M R * EILFR
.DHQ . XWWKQHU \  3WRGXFFIUQ \
5 HD@ DFLQ $ XGLRYLVXDO - DYLHU 0 DUAD
FRORIGDQGR HO SWHAR  GH
FRP XQIFDFIpQ RUHQWDGR D HOGNWU @
FIXGDG TXH®VIRVDUQRVP HIHFHQ

(Q SDIDB® VH GR IQIFIR DO FDP IOR
KDFID @ FRQP HP RDFINQGH®V [ RV
GHO )RR 5HIIRQDO 5RDUR FRQ HO
SWIRSUMVR GH YIMEIQIDU @ SDMuQ HO
FRP SWIRP MR\ HOWDEDVR VRWHIQIGR TXH
KDQ JXIDGR D @ RU DQY DFILQ GHVGH VX
IXQGDFINQ UHDILLP DQGR VX RO HQ @
FROMKXFFILQ GH XQD FIXGDG P £V
IQFOMYD\ FRODERWDWD
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- RURDGD FRQ M &EWAGID GH &RP XQLFDFlpQ' LJMVDOGH @8 $, SDWD
| RWIDAIFHUHWAUDVIAJ LDV LOWIVXFLRQD®HV\ WDE DNR FRMERWVIYR

(Q HO P DUFR GHO FRQYHQR FRQ @
8 QIYHWMGDG S$EHWD ,QWADP HUFDQD
8%, WH FROWQYD WDEDWMQGR HQ @
FRP XQIFDFIUQ GH ®V  D* RV GHO) RIR
5 HJ IRQDO5 RVDUR \ &V D* RV GH @
FIXGDG

(Q HWD RFDMpQ \H GHVDUR@M XQD
NRLODGD GH LOWAFDP EIR FRQ @ &£WGLD
GH &RP XQEDFuQ 'LUMIO GH @
/ IEHQFIDW(WD HQ 5 HDFIRQHV 3YEQEDV D
FDU R GH @ GRFHQWA $ J RWIQD 9 13 DBVHQ
® VHGH 5RVDUR GH @ 8%, ' XWQW HO

HOFXHOWR

W GID®RIp FRQ HWXGIDOWA \REWH
HADWAI LDV GH FRP XQIFDFly Q
LOWAKFLRQDO KHUDP LHQVIDV GLJ VDBV \
P HVRGR®J DV GH VUDE DR FRODE RUIDVIYR
/D DFWMGDG IRWP D SDUM GH XQD
DIHQGD FROMQW  RUHQWGD D
| RWDGFHU® FROERWFLQ HQWH DP EDV
IOWIFIRQHY \  FRQWQGDU  XQD
FRP XQLEDFLUQ HIHPVIYD T XH YIMELQFH HO
WDEDWR GHO) RIR \ VX FROWIEXFIQ DO
GHVDUR@R GH @ FIXGDG
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" HVDULR@R GH @ QXHYD LGHOVIGDG YLV DAQWIMKFLRQDO

&RP R FIHUH GH HWM UHFRUIGR SRU @V
DFFLRQHV GHVDUR@GDV HQ HOP DUFR GHO

r DQIYHWDUR GHO )RR 5HIIRQDO
5 RVDUR \VH SUMVHQVD HOUHVXGBGR GH XQD
YDIRVD FRODERWFLQ DFDG«P LFD FRQ @
8 QYHWMGDG S$EHWD ,QWADP HUFDQD
83,

$ WDY«VGH @ FDUHWD GH / LEHQFLDW(WD HQ
' MPR *WEIER  GRV  HWXGIDOWAV
UDGDIRQ VX WMQD GH JUWDGXDFILQ
VRP DQGR DO RIR FRP R FDVR GH HWXGIR
\ HDERWRQ XQ 0 DQXDOGH 0 DUFD H
GHOMGDG 9MXDO TXH WH/OQH @&V
SUQFLSDBN QHDP IHQVRV SDUD | RWBGFHU

@ FRP XQIFDFILQ QWIWXFLIRQDO FRE&UHV
WSRJ WD DV XVRVGHORI RUSR

DSQFDFIRQHV  HQ  WHGHV  \RFIDBV
SDSHOIUD \ SIH DV JWIFDV SDWD
HYHQVRV\ FRP XQLFDFLUQ GLI V2O

(WA WDEDWR HSUHVHOVD XQD VOWAMY
GHO HWSUW FRODERDWR  TXH
FDUDFWAU] D DO) RWR 5 HI LRQDCO5 RVDUR @
FROWMKFFLLQ FROMQVD HOWH HOEP ELVR
DFDG«P LFR SWRIMMRQDO\ VRFIDOFR QM
P LDGD SXHWD HQ HO IXWWR GH @
LOWAFLLQ\ HOGHVDUR@R GH @ FIXGDG
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