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0 HGLIFDO,0 3$&7 HV XQD RW DQY DFILQ QR JXEHWDDP HQVDOMQ 1LOHV GH OXFLR MQ
DILADFLQ SROAED QL UH@I IRVWD TXH EXVED UIHGXFLU@V EWHFKDV GH DFFHVR D VHIYIELRV

GH \DXG GILHFVIDP HQWA HQ FDP SR SWRP RYHUHOWDEDNR HQ HT XISR HQ VIWWDFLRQHV
GH GHVDWAH \ HQ FRP XQIGDGHV GH EDVRV IHFXUWRV DV FRP R SIRSRUFIRQDUHT XISR

P HGIFR \ P HGLFDP HQWRV WHDQ DU FDP SD* DV GH SWHYHQFIQ \ RIHFHU @RV
HQVDQGDUHV P DV DORV GH DWAQFIQ P HGLFD SDWD @V SHURQDV TXH WIQIDQ @V
P D\ RUHV QHFHMGDGHV QXHWARY SR\ HFVRV IHOHQ @ |L.QDAGDG GH FUHDUXQD FXOXWD

GH SIHOMpQ DGHP £V GH HGXFDU\ FUHDU FRQFLHQFID DOSHWRQDOYROXQVDUR HQ HO
FDP SR GH @ DWIQFLLQ SUP DUD HQ VDXXG DV FRP R GH HQIHWP HGDGHV DJ XGDV

FLLQLEDV H LQIHFFIRVDV

1 XHWAR WDEDVR EXVFD VXEVDQDU @V IHDFLRQHY HVIAKFW(D®BN VRFLIDBN DWIQGLHQGR

GH SUP HWD P DQR @ QHFHMGDG GH EUQGDUVHWIFIRV P XGAGLMALSQRDURY SDUWD GDU
SDWRV FRQFUHVRV D @ &REHUWXUD 8 QLYHWDOGH @ 6DXG HVSHFID® HQW HQ UHI IRQHV

GRQGH HO-QGIFH GH ' HVDUR@R + XP DQR VHD EDMR R P X\ EDR \ HQ SREMFLRQHV
FOYH
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( Q HOP XQGR H IMMQ GLHHWAY FROWA VRV\ UHDAGDGHV TXH H SHUP HQVD XQD SHWRQD R JXSRV
GH SHWRQDV HQ VX HQWRWDR SRU® T XH @V QHFHMGDGHV VRQ GLHHQWV &RP R XQD HWADVAJ LD SDUD
MQVRV FRP EDW@V GLHHWAY QHFHMGDGHV VH FUHDURQ &RV REMMYRV GH GHVDURTR VRWHMQLE B FRQ
@V FXDBN VH EXVFD HUDGLFDU @ SREWH D SURWAIHU HOS@OQHVD \  DVHI XWDU @ SURVSHUGDG SDUD
VRGRV

0 HGLFDO,P SDFWFRP R XQD 2 W DQLJ DFpQ QR J XEHURDP HQVBOHV FRQVFLHQWA GH T XH HOFDP EIR &
JHQHWDP RV VRGRV FRQ QXHWADV DFFIRQHV SRU ® TXH QXHWADV DFWGDGHY HQ FDP SR HWEQ
DIQHDGDV D HWRY REMMYRV GH GHVDURER VRWHQLE B
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¢ 2 VRU DUDWQFIQ P «GLED KXP DQWIUD GH FDAGDG D FRP XQIGDGHV T XH FDUH] FDQ GH HED FRP R
UHVXOBGR GH EDUHWDV HFRQUP LIFDV IQHWRELDGDG SROAFD Gl FLODFFHVR GHVDVIWHY QDVXDBIV \
VIWDFIRQHV GH P DU LQDFIpQ SRUGLYHURY RUJ HQHV VHD HWM QDW(DOX RFDMRQDGR SRUHOVHU
KXP DQR EDVR @ VXSHWIMpQ GH SHWRQDCP «GLFR FDULEDGR

¢ 3URSRUFIRQDUP HGIGDV SUHYHQWYDV RUHQVDGDV D HQIHWP HGDGHV WRSLED®N GHVDWQGLGDV VDBV
FRP R 7XEHUIFX®RWY 9,+ 6," $ \ 0 DDUD

¢ $SR\ DU\ GDUWHIXIP IHQVR D ®VFRP XQIGDGHV GHVDVWHQGLGDV

e 3URP RYHUD \DXG\ HWMRV GH YIGD \DXGDE®N DGHP £V GH HGXFDFLUQ P «GLED DYDQ] DGD HQ HO
FDP SR

¢ 3URSRUFIRQDUHGXFDFLUQ P «GLED FRQUQXD GH DOD FDAGDG D SRIHVRQDGN GH \DXG

o (WP X@UHODFFHWR LOFOXMYR D RV VHIFIRYV GH @ \DXG

e ' HVDUR@U FDP SD* DV P «GIFDV GH SWHYHQFIUQ D DTXH@MV FRP XQIGDGHV TXH WQJDQ
QHFHVGDGHVHSIGHP IR LEDV HVSHF TIEDV

o QFHOWDU @V EXHQDV SWEFWDV GH GLMVSHOWDFINQ \  GMMEXFIMQ GH P HGLIEDP HQWRV
FRQW[ WD} DGR DOFDP SR GH @ P HGLELQD VRFLDO

o ) RUBGFHUGRVMMAMP DV GH \DXG GRFDBIV D WDY«V GH DIDQ] DV HVADW.J LEDV

e $ERJDUSRUHO HWHFKR + XP DQR D @ 6DXG

7RGRV ®V 2 EMMIRV GH ' HVDUR@R \RWHQIE®! HWEQ LOWUHDFIRQDGRY QXHWADV DFFIRQHV IHQHQ
XQD P D\ RUFRQHFWYIGDG FRQ HO2 ' 6 ( GXFDFIQ LQFOXMYD HTXIVWYD\ GH FDAGDG \ SWRP RFIQ
GH RSRUXQIGDGHV GH DSUHQGH DWi GXWDQW VRGD @ YIGD SDWD VRGDV @V SHURQDV 0 HVID
$VHI XWDU TXH VRGDV @V SHYWRQDV DGT XIHIDQ @RV FRQRFIP IHQVRV WLUFRV \  SIEFWERY QHFHVDURY
SDWD SWRP RYHUHOGHVDUR@R \RWHQIE®! HO2' 6  5HGXFFIHQ GH @V GHWI XDGDGHY P HVID
SRWIQFIDU \  SWRP RYHU @ LOFOMpQ VRFIDO HFRQUP IFD \ SROAED GH VRGDV @V SHURQDV
IQGHSHQGLHQWP HQW GH VX HGDG VH R GIMFDSDFIGDG WD HWID RWHQ WHI [nQ R VWDFIpQ
HFRQUP IFD X RWD FRQGIFIMQ \ 2' 6 SHYMIQ DU @ $aDQ]D 0 XQGLDO SDWD HO' HVDURMR
6RWHMQEE®! P HVD ) RP HQBU\ SURP RYHU® FRQWIXFLQ GH DIDQ] DV HILFDFHV HQ @V HVHWDV
SYEQFD SYEQFR SUYDGD\ GH @ \RFIHGDG FIYIO DSURYHFKDQGR @ H[ SHUHQFLD \ @V HVADVAJ LDV GH
REWMQFLLLQ GH LHFXWRV GH @V DIDQ] DV
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(QO0 «[LIFR\ D QLYHOP XQGLDO @V HQIHWP HGDGHV GH WDQWP IMpQ VH XDOKDQ WHSUHVHQDGR XQ
SWREGP D GH \DXG SYEQFD D QLYHO QDFIRQDOVRQ XQD GH @V GlH SUP HWDV FDX\DV GH
P REELIGDG FRQ XQ SWRP HGIR GH FDVRV DQXDBN ( 09,+ @V KHSDWAY YUFDV \ @V
IQIHFFIRQHV GH WDQWP IMpQ VH XDO FDXVDQ FRBIFUYDP HOW P LGRQHV GH P XHUMV \

P LGRQHV GH FDVRV GH FEQFHUDOD* R\ WJXHQ WHSUMVHQVBQGR XQD FDU D P SRUBQW SDWD @
WDXG SYETFD HQ VRGR HOP XQGR 0 £V GH XQ P LGQQ GH SHURQDV FRQWDHQ LQIHFFLIRQHV GH
WDQW IMpQ VH XDOFDGD G D P IHQWDVTXHFDGDD* R P L@RQHV GH SHWRQDV \H LQIHFVIBQ SRUHO
9,+ \ MVKHSDWAY %\ & ' H DFXHWGR FRQ HOQIRWP H GH 61MAMP D GH 9LJ LMQFID ( SIGHP IRJLIFD
GH 9,+ GH ® 6HFUAVIUD GH 6DXXG 66$ GHVGH \ KDWID HOWMUFHU WP HVAH GH HQ
0 «[ IFR VH KD GLDJ QRWEDGR D SHURQDV FRQ 9,+ @ &LXGDG GH 0 «[ IFR HV @ HQWGDG
IHGHUIDWYD FRQ @ P D\ RUFDQUGDG GH FDVRV GLDJ QRWIEDGRV FRQ ® MIXH HO
HWBGR GH O «[ IER FRQ 9HWDFX] FRQ \ -DDFR FRQ

( Q FXDQWR D YUWXHD VP IFDHOGD  GH P D\R IXH FRQIIWP DGR HOSUP HUFDV\R HQ HOWAUVRUR
QDFIRQDOKDWI HO  GH HQHWR GH H IGHQWIFDIRQ FDWRV GH ®V FXDBNV HO,Q 5( KD
FRQILWP DGR FDVRV / D FIXGDG GH 0 «[ IFR HV @ HQWGDG |HGHIDWYD FRQ P D\RUQYP HWR GH
FDWRVFRQ VHIXIGDGH-DOFRFRQ  FDWRV\ (WBDGRGHO «[IFRFRQ  FDWRV
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e SEQNENM IRGEQTS H : .- ] -1 TEMW( QI HERA FE \ ERVEGWR HI TWI FEW
\&TMEW
e (SRWNVEVBFV : .- - | TEMW WM ZMYl FEWQ IGE UY3 | WG/Q S W XERVD M

JEGSV WHI WIVKS GPRIE HEKRIAMES XBEEQ MRS ] Q1 HWEWHI TV ZI RGWR
o *HYCEGWR TEE FE VEFYH SWIREHE E FE GSRW NVE VB6FV VEFYH W\ YEP SWIREGWR
VEFV Q MWV EMEHI W TV NN8WGSRV W GS E1 WEW R \Q | HEHI W
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1SWN GYWSBWRI @ VEVBWTE\E RVETREEGWR HI TWI FEWACTMEWHI : - ] - | TEMW(

VER

71 GYWSBW - YQERSW 9R GSRWN\S TSV Q¥HYRS GSR S\QEGWR IR P XQE Hi

GSRWNVETEE: .- | - | TEMW( GSR GETEQYEQUR | RFEXSQEHI TWI FEWATMEWHI

-] -1 TEMW

71 GYWSW Q EX WER W , YERX W YSWRHEW FERA YEW GSRA R HSV HI 75' . GEQTS

TWIFEVCTME HI : - | - | TEOM(  GSR | W«RHEM WA KYFESIBWI WEFR GSWI R FEW
RS\ QEW SI@ERW QI\MEREW VBFYGQWR FYIIV LSMW HI VKWMXS LSE Hi

GSRWRIQ VMRS RI\WQEHS GHYE H MRIS\QEGWR TRQE LSE H I WPEHSW
71 GYWSWIWESWO R | WEQS TWIEHS Q| VE HSWWIHEW
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| MTEGESR E TI WBREW GSR FEW
EGMMEHI WHI | HYGEGWR | R VEEPYH
5SVXQEWH | WEQ8 |R | WE SGEWR W
\I ERO4 GSRW N VE HI- JS\Q E RHMMYEPI R GEHE
Q¥YHYRS HI TWI FEW ( SR ETS|E H QEX \EP
1D TV VB WIS IRISK\EJE W FVRHY: RIS\Q EGUIR
VBFM 2SRA]TS\ GMQS W XEROM
GVEH\S GPRES

TSFEGQUR  ZYHRI \EFP
HEKRAMBES  XBPEQ MRS

&HI Q«W W T\ETSVABRS YR MWQTS TEWE
EGE\EV HYHEW H FBW TEQVIRA W EG \GE HI
QMW GV | RAAVWSEFV | WE T RI \Q | HEH

]

) Y\ERX{ FE JVEE H VEFYH W | RGSR¥#. GSR
TEGURXW UYl QIRASRESR ]E LEFIWW
GSREKMHS Hl QSRA ] TS\ Q1 WWEXAW

( YERHS W \I ER®4 FE GSRWNVE | W LEFPLHI P
GYEH\S GPR\ES GSQ TEVAI\GR GSIRAWMGSR RS UY!
IP TIWBREP HI VEFYH I[\TREEFE EHI Q«W
I\TV VSR | PRS X RV GSRSGQ MRS HI | WE
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6H UHDQ DIRQ XQ VRVDOGH ~ SIXKHEDVUESIGDV  FRUHVSR GBIHR QD9,+ \ D + HSDWAW &
QR KXER UHDFYRV SDWD KHSDAY & P IHQWDV TXH SDWD 9,+ GR VSDFIHQWAYV UHVXODR Q

UHDFVYRV
( QJXSR GH HGDG GH @ DBEDG D * XWDYR $ 0 DGHWR TXH P £V VXYR DUMMQFLD HQ @ IHUD GH
WXG IXH GH D [® RV IHSUMHQWQGR HO GHOVR DOGH SHUR @V DWIQGIGDV
VHIXIGR GHOJWIKSRGHHGDG GH D D R WRQ XQ 6RRHO GH @ \SDFLHQWAV

P LJWDEDQ D RAD HI lpQ

*) &)

8*=4
(QMDEFDG D* XWDYR$ 0 DGHUIR GHOR DOGH @
SREOFIUQ DWAQGIGD SHURQDV IXHWR Q GHO
W R IHP HQIQR WHSUAMHOVQGR HO \
IXHURQ GHOH R P DVEX@QR FRQ HO

*8( 41&7.) &)

SHSHFVR D @ HWROUGDG W IGHOWIFu @&

WJ XIHQWA
SHURQDV FXHOVDQ FRQ HGXFDFILQ VXSHURU
HSUIHHQVDQGR  HO SHURQDV FRQ

HGXFDFIPQ P HGID VXSHURU TXH FR UVSR @H DO
\  SHWRQDV FRQ HGXFDFIUQ EEVFD TXH

VRQ HO 1 1QIXQD SHYRQD H HQFR QWDED

HP EDWD] DGD R HQ SHURGR GH MFVIDQFLD ( O

GH @ SRE@FLUQ QR FXHQW FRQ QIQIYQ HWMEFIR

GH\DXG
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/D P DIRUSDUWM GH @ SREOF Q WHIHWH QR KDEHUH UHD@ DGR QXQFD @ SWHED GH 9,+

WHSUHVHQVDQGR HO GH ®V SDFIHQWAV DWIQGIGR V GHO TXH L VH KDQ UHDQ] DGR @
SWKHED GH 9,+ \R® HO \H KD WHDQ DGR ® SWXHED HQ HOYMIP R D* R + DE@QGR GH
UHDFLRQHV SHWRQDBN HO UHI LU VIMQHUX QD SDUHND VH XDOHWIE®! GH @V FXDBV \R RHO

YIDD | XHWD GH @ UHI lpQ ( QFRQWDQGR TXH GH HWM SHT XH? R JWXSR HO YD\ DR WR SDVSR U
FXHWARQHV ME RWDGNV

W 888 57+8*7; 89.; 4 *3 94) &8 188 7*1&( .43*8
g*=: &1*8$

&RQ HDFLiQ DOXVR GHOSUHVHUYDWYR HO UHILHUH TXH QXQFD X D QQQIYQ P «VR R GH
SWIRWFFILQ HO VR® DOXQDV YHFHV \ \RR HO DOXQDV YHFHV ( OFR @ Q
P DVFX@QR HV HOP «VRGR GH SURWFFLQ VH XDOP £V XW(] DGR 5 HVSHFVR DOWP D GH \WMQHU
FRQRFLP IHQVR VLVX SDUHND VH[ XDOP DOVHQH WHDFIR GV VH XDBIV FR QR WDV SHUR @V \R
SHURQDV FXHQVDQ FRQ HWID LQIRWP DFlp Q 8 QD VR D SHWRQD WHI U HWIDU HQWAWDGD TXH X
SDUHND YLYH FRQ 9+



&RQ UHVSHAR D @V SWEFWEDV GH UHVIR (O UHILUp. WWAOQHU SHQHWDFLHQ DQDOHQ VXV IHDFIR GV
VH XDBV 6R® XQD SHURQD KD FRP SDMGR R UHXWI DGR MUQIDV  SHUR @V KDQ WHFIEIGR
WDQUXVRQHV 6R® XQD SHWRQD KD SDJ DGR SR WHQHUUHDFIR GV VH XDBNV

(O  GH® SREOFLLQWHQH FRQRFLP HQVR GH T XH VRQ @V LQIHFFLIRQHV GHWDQWP My QVH] XDO

VB.*3* (434(.2 *394) * 6: * 843 188 .3+ ((.43*8
) * 978382 .8.< 3 8*=: &1$

W &58) *(.) 4 &1, : 3&) * 8988 *3+72*) &) *8
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(O KD MGR GIDJ QRWIFDGR FR QDO XQD LQIHFFIuQ GH WDQWP My QVH XDO6LHQGR P £V
IUHFXHQW @ WIFRP RQIDMY FRQ XQ P IHQWDV TXH @ JR & UHD VIIQV 93+ \ FOP IGID
KDQ MGR GLDJ QRWMFDGDV SRULJ XDCFRQ XQ FDGD XQD
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$ WDY«V GHODQE@QLY GH @&V UHVXORGRV SRGHP RV REVHWYDU TXH DXQTXH @ P DIRU SDUM @
SREOFQ WHOQH HGXFDFlMQ VXSHURU R P HGID VXSHURU \ XQ FRORFIP IHOWR E£MFR GH @V
HQIHWP HGDGHV GH WDQW IMpQ VWH XDOKD\  FUHHQFLDV L.OFRUHFVV DOUHVSHFVWR \ P XFKDV S DFWFDV
GH UHVIR QR IGHQWILEFDGDV $GHP £V SRGHP RV IGHQWILFDUTXH DYQ KD\ P XFKRV HWJ P DV DFHUFD
GH HWIDV HQIHWP HGDGHV\ GH @V SHYWRQDV SRWIGRWDY HWR GLLEXOD DYQ P £V VX GHWFFLLQ \ D TXH
SRUP IHGR D @ GIMUP LOQDFLpQ &V JWXSRV GH DOR UHVIR R @ SRE@FLQ HQ JHQHWDOQR DFXGH D
DWIQFLLQ P «GIFD

7*(42*3) &( .43*8

o  &ROWQXDUFRQ @ FROERWFIQ LOWIHFVRUDCS DD @1 DUD @V SRED@FLIRQHVP £V YX@HWDEBN

e BHIXIWIRP HQBQGR @ HGXFDFLUQ HQ VDXXG VH XDO. IHSIRGXFWYD

e ,P SOP HQWU SHURGIFDP HQM FDP SD*DV GH GHWFFIUQ RSRUXQD GH LQIHFFIRQHV GH
WDQWP IMpQ VH XDO

" HVDUR@UDFWYGDGHY RUHQVIBGDV D @ SUHYHQFLLQ GH HWI P D\ GIVFUP LQDFILQ
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" WD $HR<D|P Q3«WH 2 ® RV?' WHFFILQP «GIFD
/ ( * DEUHOBEQFKH ? &RRUBIODGRUGH RSHWDFIRQHV
/ ( -DTXHX' RP QIXH /uSH ?2 IIFIDOGH RSHDFIRQHVHQ FDP SR
' D' DQHD ( VADGD &RRUGIQDGRWD P «GLER GH SUR\HAVR &RP P XQIW GIYHOD RONH\ SR]

HP HUW HOR\ DZ DUIHQHW FDP SDLIQLQO H IFR
4) % $UDQD 3«H ?$SAFDGRWD GH SWXHEDV

& 78) *(.2 *3948

/ DRW DQY DFLlpQ GH HWID EWI DGD\ VX HWFXFLuQ SXGR VHUSRME®! J WDFIDV DADSR\ R\ FRRUGLODFLLQ

GH IQWIXFIRQHVFRP R ) XQGDFIHQ &75 \ HOQWANNVR SDWD @ $ WQFILQ\ 3 IHYHOFLLQ GH $ GIEFLRQHV
333
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