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HVFXFKDP RVT XH \H QHFH\WMD XQ SXHE® SDWD DSR\ DUD XQQixR D
&RP R DO XIHQ TXH KD WDEDNAGR HQ HGXFDFly QSRUP i VGH GRV
GpFDGDV\ KD MGR P DGUH SRUFDM.HCP WP R WHP SR \p TXp \BQ
FIHWR H\R HV

(MM BIFXUR 8QD * XtD SDWD 3DGUHVARE W ( GXFDFly Q (\SHFIDOIXH
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\REW ( GXFDFly Q (\SHFIDO63(' &/&

' XUDQM HOFXWR GH VHIVP HVHV 63(" &/ & H WHXQy SDUD FBHDUDV
Si JIODVMI XIHQMV (M BHFXUR HVO FX® IQDFly Q GH \KV

H[ SHUHQFIDV\ FRQRFIP HQR \ HW G IGR SRUK

IQT XHEWDQWE®! FRP SIRP MR FRQ ®VHWXGIDOMV\ 1DP IODVGH

© HW\& RQAD & RWD TXH QHFHWBQ DSR\ R SDWD QDYHJ DUHO
SWRFH\R GH HGXFDFly Q H\SHFIDO

(VHGGHWHR P i VMQFHWR GH HUWM HTXISR\ GH®3(' &/& TXH 8QD
* XtD SDUD 3DGUHVARE W ( GXFDFly Q (\SHFIDOLYD FRP R XQIDWR
SDW DTXH@VTXH ® QHFHWBQ 6REWH VRGR HVSHUDP RVTXH \HD
XQ WFRGDWRUR SDWD BVHWXGIDQMV\ 1DP IMDVGH HGXFDFly Q
H\SHFIDOT XH QR HW Q \R®VHQ HWM FDP IQR

(Q&RP XQGDG
7KH: HW\& RQAD & RWD 6SHFIDQ GXFDWRQ
&RP P XQW / HG &RP P IWWH
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( GXFDFly Q ( VSHFIDO 8Q5HVXP HQ

(GXFDFLYyQ (VSHFLDO VH UHILHUH D XQD YDULHGDG
SXHGHQ VHU RIUHFLGRY HQ GLIHUHQWHYV IRUPDV \
KD\ HYWLOR "XQR SDUD WRGRVpy HQ HGXFDFLYQ HV:
FXEULU ODV QHFHVLGDGHY GH HVWXGLDQWHV FRQ

(GXFDFLYQ (VSHFLDO VH HQIRFD HQ FUHDU HVWUXF
D\XGHQ D DSUHQGHU D HVWXGLDQWHY FRQ GLVFDS
LQFOXLU XQD YDULHGDG GH HQWRUQRV GH DSUHQC
PRGLILFDFLRQHYV

&RPR HO WpUPLQR 3URJUDPD GH (GXFDFLYQ ,QGLYL
HGXFDFLYQ HVSHFLDO WLHQH TXH YHU FRQ ODV QH
FDGD HVWXGLDQWH /RV VHUYLFLRV \ DSR\RV SDUD
YDULDU GH ORV GH GHPiV HVWXGLDQWHY 6H WUDW
RIUHFHUOH ORV UHFXUVRYV TXH QHFHVDULRYV SDUD
HVFXHOD \ HQ OD YLGD
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VX HVWXGLDQWH HV XQ GRFXPHQWR OHJDO \ GHEH FRC
(VWR LQFOX\H SHUR QR HVWi OLPLWDGR D

e 1,9(/(6 $&78%/(RV QLYHOHYVY DFWXDOHYV GH UHQGLPLHQWR DFDG
IXQFLRQDO GH VX HVWXGLDQWH FYyPR YD VX HVWXGLDQWH HQ
GLVFDSDFLGDG DIHFWD VX SDUWLFLSDFLYQ \ SURJUHVR HQ HC

e 0(7% OHWDV DQXDOHV SDUD VX HVWXGLDQWH OR TXH XVWHG
TXH VX HVWXGLDQWH SXHGH DOFDQ]DU UDJRQDEOHPHQWH HQ

e 6(59,&,24D HGXFDFLYQ HVSHFLDO \ VHUYLFLRY UHODFLRQDGRYV
HVWXGLDQWH ,QFOX\HQGR D\XGD \ VHUYLFLRV VXSOHPHQWDC
FRPXQLFDFLYQ

e $-867(6 $/ 352*5$®DOPELRYV DO SURJUDPD DFWXDO GH HVWXGLD
DGLFLRQDOHV RIUHFLGRY SRU HO SHUVRQDO GH OD HVFXHOD
PRGLILFDFLRQHY TXH SHUPLWHQ DO HVWXGLDQWH WHQHU DFF

e '85%5&,D1 &XiQGR HPSH]DUIQ VHUYLFLRVY DFRPRGDFLRQHV \ PR
WDQ VHIXLGR VHUIQ RIUHFLGRVY GRQGH VH RIUHFHUIQ \ SRU

e (172512 '( $35(1',-${(0O HQWRUQR GRQGH VX HVWXGLDQWH SDVE
TXp DFWLYLGDGHV H[WUDEXUULFEXODUHV R QR DFDGpPLFDV FR

e 1',&%5 (9%/8%&,21@®yPR \ VL VX HVWXGLDQWH SDUWLFLSDUiI H
HVWDWDOHV \ GLVWULWDOHYV LQFOX\HQGR PRGLILFDFLRQHYV ¢
HVWXGLDQWH

e 021,725(%5 352*5(6&yPR PHGLUIi HO SHUVRQDO GH OD HVFXHOD
HVWXGLDQWH KDFLD ODV PHWDV DQXDOHYV

e $&4202'%&,21(6 &DPELRV TXH D\XGDQ D XQ HVWXGLDQWH D VXSt
GLVFDSDFLGDG

3DUD /OHYDU /'@‘\
* ,(3 VLIQLILFD 30DQ (GXFDFLRQDO ,QGLYLGX{D D
( Q Q ( Q Q c’F,L@O

e 8Q ,(3 WUD]D LQVWUXFFLYQ GH HBXRF\IRAL y\Q
VHUYLFLRYVY SDUD TXH VX HVWXGLDQWH WU

e ,(3V VRQ SDUWH GH OD HGBWEBFLYyQ S~EOLFD

OD HVF)>
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/H\ GH ( GXFDFly Q SDWD 3HWRQDVFRQ' IMFDSDFIGDGHY ,' ($ SRUXVMI OVHQIQI @V IGHQWIED

GUHWHQMY GH GIM-DSDFIGDG
EDR HOFXDABRVMYHQHVGH D

0 ~A5®IV' M-DSDFIGDGHV

,P SHGIP HQRVVP X&' QHRV FX\ D FRP EIQDFly Q FDX\D
QHFHMGDGHVHGXF DWDVWQ VHYHWDVT XH QR SXHGHQ
DFRP RGDUH HQ ®&VSWRJ IDP DVGH HGXFDFly Q H\VGHFIDO

~QEDP HQM SDWD XQR GH ®VIP SHGIP HQRV (ONP IQR QR
IQFG0\ H @ \RIER FHJ XHUD

" MFDSDFIGDG ( VSHFtILED GH $ SUHQGL DV

" H\DIRV\ FRQGIFIRQHVGH DSWHQG].DM T XH DIHF\BQ @
FDSDFIGDG GH@P HQRUSDUWD GIHU H\FUEIU HVFXFKDU KDEDQU
D] RQDUR KDFHUP DWP i WEDV $ O XQRVHWP S®VGH @& T XH
SRGUD FDHUHQ HWB FDWJ RUD \RQ OVOMRQHVFHUIHE DBV
O GMP[ID\ ® GMWDEXM® (WB HV® FDWJIRUD P i VFRP ~Q
EDR . ($

DWRUDR GHQ{ VSHFWR $ XWWAD

8 QD GIMFDSDFIGDG GHGGHWDWUR@ ,P SGD XQD DP SMm
JDP D GHMQWRP DV SHWR DIHFW SUQFISD® HQM OV
KDEI@DGHV\RFIDGIV\ GH FRP XQEDFly Q YHEEDQ QR
YHUED®IVGH@P HQRU 7DP Elp Q SXHGH DIHFVBUHO

FRP SRUBDP IHOR\ VH YH GLHHOM GH SHURQD D SHURQD

" MFDSDFIGDG GHOr DE® R GHO HQJ XDMi

(B FDWJ RUD FXEH OVGILEXEWGHVGHKDED R

GIQI XDM $ O XQRVHMP SRV\RQ WWDP XGHR SWREGIP DV
GH DWEXOFly Q\ SUREGIP DVGH BIQI XDM 7DP ElpQ FXEUA
SWREGIP DVGH GIQJ XDM TXH GILEXEQ TXH ®VP HQRBV
HQWHQGDQ SDOMEWDVR \H H[ SUHHQ

6RUGHUD

8QD GIWDSDFIGDG DXGMYD WWQ\HYHWD TXH XQ QxR QR
SXHGH SWRFH\DUD IQRWP DFly Q @Y « AMED D WDYpVGH @
DXGIEly QFRQR MQ D\ XGD \ HWR DIHF\® HGGHVHP SHxR
HGXFDWR GHOQx R

6RWGR FHI XHWD

" HIEHQF IDVDXGMYDV\ YMXDOIVMP X@ QHDV HW

FRP EIQDFly Q SIRYRFD QHFHUGDGHVHGXFDWDW\ GH
FRP XQEDFly Q \VHYHWDVT XH QR \H SXHGHQ DFRP RGDUHQ
SWRJ IDP DVGIHx DGRVSDWD P HORUIHVFRQ\R® \RIGHID R
FHJ XHWD

" M=DSDFIGDG ,QMGIF\YDO

) XQFIRQDP HQR IQMBIF\XDQ) HQHUDOW QLIEDWDP HQW SRU
GHEDIR GHGBWRP HGIR T XH H[ IMM P X@& QHDP HQWM DO

P WP R WHP SR@ RQ GpIIEIWHQ HGFRP SRUBP HQR
DGDSWWWR \ \H P DQUHWD GXUDQWM HCSHURGR GH
GHDUR@ TXH DIHF\® QHJ DWDP HQM HOHQGIP HQR
HGXFDWR GHGP HQRU

FDWJ RUDV

Dx RVSXHGHQ VHUH®IJ IEGIVSDWD KRVVHYIFIRV 3DWD FDOIEDU HOHQGIP IHQMWR HVFROU
GH XQP HORUGHEH YHUH DGYHUDP HQWM DIHFWGR SRUXQD GM-DSDFIGDG HQ XQD GH OV

FDWJ RUDVD FRQWQXDFly Q

/ HMy Q & HKHHEUDOADXP i WD

8QD By Q HQ HOFHBHEWR FDX\DGD SRUXQD IXHYD ItMED
HWWDD TXH BXE HQ XQD GMDSDFIGDG IXQFIRQDORWO
R SDWFIDOXQ [P SHGIP HQR SVER\RFIDCR DP ERV TXH
DIHFW® HGGHVHP SHx R HGXFDWR GHQP HQRU 3XHGH
DIHFWPUD FRJ QEly Q HGBIQI XDM © P HP RUD © DWQFly Q
HQD] RQDP HQR HOMIEIR @ W\RGFly QGH SUIREGIP DV OV
KDEIGSDGHVVHQWRUD®Y HGFRP SRUBP IHQR SMER\RFIDODV
IXQFIRQHVIMEDYV HQAM RWDVFR\DV ( Of P IQR QR \H DSE@D
D OVOMRQHVFHHEW®VT XH \RQ FRQJ p QUBVR

GHJ HQHIDWDV QLD OVOMRQHVFHUHE IDBIVIQGXFIGDVSRU
XQWDXP D GH QDFIP IHQR

2 WR' HMURUR GH @ 6DAXG

& RQGIEIRQHVT XH @ MPQ @ IXHYD HQHU tD R HOHWBGR GH
DOIWD GH XQP HQRUSQHMP S® HVHG' +' TXH DIHF\D O
DWCQFly QH IQFG\ H @ FDSDFIGDG GH SOQLEDUFRQ
DQWEISDFly Q SURU DU GHWMQHUW FRP HQ DUDFWIGDGHV
FDP EIDUGH XQD DFWIGDG D RWD \ P RQWRWDUHO

FRP SRWDP IHQR SURSIR 7DP Elp Q FXEUH FXDDXIHU
GMFDSDFIGDG TXH QR VH HQ RWD FDWJ RUD

' MMEIR (P RFIRQDO

9 DURVSIRE®IP DVGH \DA&G P HOBMCSXHGHQ FDHUHQ @

FDWJ RUD GH SHWMUEDFly Q HP RFIRQDO 3XHGHQ IQFXIU
WDRIDR GH DQUHGDG HVT X1 RILHQD WDMWRUR EISROU
WDUWRIDR REVHMYR FRP SXOIYR\ GHSWMy Q $ O XQRVGH
HWRVBP Elp Q SXHGHQ HWBUFXEIHWRVSRU 2 WRVSIRE®IP DV
GH \DAGu

' MFDSDFIGDG 9 lVXDO,QF O\ HQGR & HJ XHWD

(WD FDWJ RUD IQFG\ H XQP SHGIP HQR HQ @ YIMy Q TXH
IQFG\R FRQ FRUMFFly Q DIHFV® QHJ DWDP HQWM HO

GHHP SHxR HGXFDWR GHAQIXR ( WR SXHGH IQFGILVDQR @
GMVFDSDFIGDG YMXKDCSDWFIDAGFRP R @ FHI XHUD VRO

" M-DSDFIGDG $ XGIWYD

3pBIGD DXGIMYD QR FXEIHWD SRUD GHIIQEly Q GH \RIGHUD
HWD SpGIGD SXHGH FDP EIDUFRQ HOMIP SR 7HQHU
SWREGIP DVGH DXGIEly QQR HV® P WP R TXH WMQHU
SWREGIP DVFRQHGBRFHDP IHQWR DXGMYR R GHGBIQJ XDM

" HMURUR 2 WRSp GIFR

P SHGIP HQR T XH DIHF\W® HGGHVHP SHx R HGXFDWR GHO
P HQRU ,QF G\ H GHIIEIHQF IDVFDXWDGDVSRUXQD DQRP D@
FRQIpQW GHIIEIHQFIDVFDXVDGDVSRUXQD HQHWP HGDG
SRMRP HOA \ GHIIEIHQFIDVSRURWDVFDX\DV SDU Qv
FHUHEUDODP SXVBFIRQHV\ |UDFVXUDYV
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1 YH®IV GH 6HYIF IR

+D\ YDURVHQRIQRVGIHWHQWVSDUD HWXGIDQMVFRQ XQ (3 /D RE@ DFly Q ®1J DAGH XQ GIMAMR HVFRDUR HWFXHD
FKi WMUHVSIRSRIFIRQDUHQ QRQR 0 HORVEHWEWR /5( D XQ HWMGIDQWM HQ HOT XH SXHGD SIRVSHWDU/5( HVXQR
GH YDURVFRP SROHQWMV YMI®IVHQ HGGHDUR@ GHQ( 3 GH XQ HWXGIDQW \ MHJ D XQ SDSHAXQGDP HQBO

IQ 3\ HQGR HQ Gy QGH SD\VD HOMIP SR HOHWXGIDQM HQ @ HVFXHD Fy P R \H EUQGDQ ®V\HYIEIRV\ OVHOFIRQHV
TXH HOHWXGIDQM GHDUR@ GHQWR GH @ HFXHD \ @ FRP XQGDG (Q~@P D IQWRQFID /5( WDEDND SDUD

P DQMQHUD ®VHWXGIDQMVHQ HCGP WP R \D® Q GH FOHVT XH \KVFRP SDx HIRVMQ GV DSDFIGDGHVVBQR FRP R \HD
SRVE®

1 R WRGRVEBVHUYIEF IRVHW Q GMSRQE®IVHQ WRGDVOVHWXHOV $ P HGIGD TXH DYDQ D HQHOAML QI X& HVSRVE®
TXH MW HWXGIDOW GHED YIDBUD RWR MR HVFROU SDUD WHF IEIURVVHWYIE IRV QHF HVDURV

3WRJWDP D
5HVGHQFLDO

Qo S
S5 QMKFFly Q HQ & D\D
L \ +RVSIMIO
g SDUD HAXGIDQMV TXH WP SRID® HQM R SXHGHQ
DMMD @ HVFXHD SRUGIM-DSDFIGDG ItMED R P HQWO

&R®FDFly QHQ (VW XHD 1 R 3XET@D

HCHVXGIDQM DMMM D XQD HVFXHD
GIMHx DGD SDWD VXV QHFHMGDGHV

& OWH (VSHFIDO 1DUD
HVXGIDQWY SDVDQ HOGD IXHUD GHCHQRWGR GH HGXFDFly Q J HQHUDO

,QFOXVLYyQ 7RW

LVFDSDFLGDGHV U
HV UHJXODU GH PD
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3URJ UDP D GH ( GXFDFly Q* HQHWDO
FRQ 6HWIFIRV5HDFIRQDGRV

7HWDSID ) tMED 7HUWDSID 2 FXSDFIRQDO7HUDSID GHOFDE@ & RQWHMIUD $ X® GH 5HFXURV

3WRJWDP D GH ( GXFDFly Q* HQHUDO

$ P HGIGD TXH DYDQ D HQ® SW P IGH GHVGH @ SDWM IQIHURU FDGD SD\R HVP i VIHWWEWR / RVHWXGIDQMV
GHEHQ FR&FDUH WQ DAR FRP R VHD DEVRGWP HQW QHFH\DUR \ WDEDAUSDWD P RYHWH KDFID DEDRR M_HVSRME G
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$FFRP P RGDWRQ
$FRP RGDFly Q

8Q FDPELR HQ FXUUtFXOR R LQVWUXFFLYQ TXH QR PRGLILFD VX\
FODVH R DOWHUD HO FRQWHQLGR GH HVWIiQGDUHV R SXQWRYV G|
ORGLILFDFLYQ

$GDSWHG 3K\WLFDO (GXFDVWRROYURIYDPD GLYHUVLILFDGR GH DFWLYLGDGHV MXHJRV GHSR

( GXFDFly Q) tMED $ GDSWWGD

DPROGDGRVY D ORV LQWHUHVHY FDSDFLGDGHV \ QHFHVLGDGHYV
TXH QR SXHGHQ SDUWLFLSDU HQ XQ SURJUDPD GH HGXFDFLyQ |

$OWHUQDWLYH 'LVSXWH 5HVROXWLRQ $'5

5H\RGFly Q$ GMUODWD GH
* NSXVBV

(V XQ PpPWRGR LQIRUPDO SDUD UHVROYHU GLVSXWDV TXH SXHGt

$ WHWP HQW
(YDGDFly Q

&XDOTXLHU PpWRGR VLVWHPIWLFR SDUD REWHQHU LQIRUPDFLYC
XWLOL]DGR SDUD FUHDU FRQFOXVLRQHV VREUH ODV FDUDFWHU
8QD HYDOXDFLYQ LQLFLDO R UHHYDOXDFLYQ SHULYGLFD SDUD
GLVFDSDFLGDG \ GHWHUPLQDU ODV QHFHVLGDGHYV HGXFDWLYDYV

$ \WMMIYH 7HFKQR®JI\  $7 ' HYIEH
$ SDUDVR GH $ IMMQFID
HFQRQJ [ED

&XDOTXLHU SLH]D GH HTXLSR XWLOL]J]DGR SDUD DXPHQWDU PDQ
IXQFLRQDOHY GHO LQGLYLGXR FRQ LQFDSDFLGDGHYV

$ \MMYH 7HFKQR®JI\  $7 6HWIEH
6HWYIEIR GH $ VMMQF ID

THFQR®J IED

&XDOTXLHU VHUYLFLR TXH GLUHFWDPHQWH DVLVWH D XQ LQGLY
XWLOL]DU XQ DSDUDWR GH DVLVWHQFLD WHFQROYJLFD

%HKDYIRU, QMYHQWRQ 3@Q %3
30Q GH ,QMWYHQFly Q GH
&RP SRUDP HQR

8Q SODQ GH SURJUHVR FUHDGR SDUD XQ HVWXGLDQWH EDVDGR
FRPSRUWDPLHQWR IXQFLRQDO )%$

%MOHW" D\
' tD GH 7WDEDRR

&XDOTXLHU GtD H[FHSWR VIEDGR GRPLQJR R IHULDGR OHJDO H
HVWpQ DXWRUL]DGDV R H[LJLGDV SRU OD OH\ R HO JRELHUQR O

&DGIQGDU D\
* 1D GHQ DBIQGDUR

6H FRQVLGHUDQ GtDV QDWXUDOHV R GH FDOHQGDULR WRGRV |
GtDV IHVWLYRYV

&DORWID ' IDJ QRWF & HQMU
& &

&HOQWR GH ' IDJ Qy \MER GH
& DORWDD

IRV &HQWURYV GH 'LDJQYVWLFR GH &DOLIRUQLD HQ )UHPRQW )U
FHQWUR \ VXU GH &DOLIRUQLD SDUD EULQGDU VHUYLFLRYVY GH H
FRVWR DOJXQR /DV VROLFLWXGHY GH VHUYLFLRYVY GHEHQ JHQHL

&RP SMQFH &RP SOIQWV
4 XHD GH & XP ST IHOMR

8QD GHFODUDFLYQ IRUPDO SRU HVFULWR GH TXH QR VH KDQ HQ!
DFRUGDGRVY HQ XQ ,(3 R TXH HO GLVWULWR HVFRODU KD YLROD

8Q SURFHGLPLHQWR MXGLFLDO HQ HO TXH XQ MXH] GHVLJQD D

& RQHLYDWRUKIS D RWUR DGXOWR TXH QR SXHGH FXLGDU D Vt PLVPR QL D VXV IL
XWMOD GHVLIJQH FRPR WXWRU SXHGH R QR VHU XQ SDULHQWH

3DUD REWHQHU PiV LQIRUPDFLYQ YD\D D OD SiJLQD GH OD *
g;((tu“:!l:))((gp (O WHPD TXH VH YD D DSUHQGHU JHQHUDOPHQWH GHVFULWR H(

&XWEXOP EDVHG $ WHWP HQW
( YDGDFly Q ¥D\DGD HQ HBBDQ
GH (\WXGIRV

8QD PHWRGRORJtD HQ HGXFDFLYQ HVSHFLDO HQ OD TXH HO SUR
HVWXGLRV VH PLGH D LQWHUYDORYV IUHFXHQWHYV

' HVLJ QDWMG , QWMKFWRQ DQG
BHWIEHV ' .6

6HUYLFLRY QHFHVDULRY SDUD D\XGDU D XQD SHUVRQD FRQ GLV
HGXFDFLYyQ HVSHFLDO LQFOXLGRV HQWUH RWURV WUDQVSRUW

QWAKFFly Q\ 6HWYIEIRV' HWI QDGRV WHUDSLD GHO KDEOD \ GHO OHQJXDMH VHUYLFLRV GH VDOXG P

" XH 3WRRFHW
' HEIGR 3WRFH\R

(Q JHQHUDO XQ SURFHVR GH ORV SURFHGLPLHQWRY MXGLFLDOHYV
HVWDEOHFLGRY SDUD OD HMHFXFLYQ \ SURWHFFLYQ GH ORV GHUH
HVHQFLDOHY GHO GHELGR SURFHVR VRQ HO DYLVR \ XQD RSRUW
HVFXFKDGR
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([ WIQGHG 6FKRRO D\
' D (VFROU( [ MQGIGR

8QD SURYLVLYQ SDUD TXH XQ HVWXGLDQWH GH HGXFDFLYyQ HVSHF
SHUtRGR PiV ODUJR TXH HO GtD HVFRODU HVWIiIiQGDU

([ WIQGHG 6FKRRO<HDU ( 6<
$XR (WFROU( [ WIQGIGR

8QD GLVSRVLFLYQ SDUD TXH XQ HVWXGLDQWH GH HGXFDFLYyQ HVSE
ORV SHUtRGRY RUGLQDULRY GH YDFDFLRQHY HVFRODUHYV

) DFIMBWG ,( 3
(3 ) DFIOBGR

8Q SURFHVR GH OLGHUD]JR JUXSDO HQ HO TXH XQD SHUVRQD FDS
GLVEXVLYQ GHO ,(3 HQIRFDGD HQ VX HVWXGLDQWH \ ORV SUREOH

)DPLO\ (GXFDWLRQDO 5LJKWV DQG

3ULYDF\ $FW )(53$
/H\ GH 3WDFIGDG\ ' HBFKRV
( GXFDWRVGH © ) DP 1D

/D OH\ IHGHUDO TXH UHJXOD HO PDQHMR GH ORV H[SHGLHQWHYV H
LQIRUPDFLYQ GH GLFKRV H[SHGLHQWHYV FRQ VX SURSLR PHFDQLYV

) UHH $ SSURSUDW 3XETF
(GXFDWRQ ) $ 3(

(GXFDFly Q3~E@D * D\MMD
$ SIRSIDGD

/ID HGXFDFLYyQ HVSHFLDO \ ORV VHUYLFLRY UHODFLRQDGRV VH EU
GLVFDSDFLGDGHYVY D H[SHQVDV S~EOLFDV \ EDMR OD VXSHUYLVLYC
DOJXQR SDUD ORV SDGUHVY GHO HVWXGLDQWH

) XQFMRQDCS QDOMY'$ \WHWP HQW
)$$ 25 ) XQFWRQDO/HKDYIRWDO

$\WHWP HQW) 96
(YDODFly QGH $ Q' Qv
)XQFIRQDC® ( YDADFly Q GH
& RP SRWDP HQR ) XQFIRQDO

8Q SURFHVR GH HYDOXDFLYyQ SDUD FRPSUHQGHU HO SURSYVLWR
GH ODV FRQGXFWD V GHVDILDQWH V D ILQ GH GHVDUUROODU X
&RPSRUWDPLHQWR %,3 SRVLWLYR \ DSURSLDGR DSR\R LQVWUXF

) XQF WRQDCE: XUIE XO(P
& XUWFX® ) XQFIRQDO

7TDPELpQ &XUUtFXOR GH +DELOLGDGHYV SDUD OD 9LGD 8Q SODQ G
SUIFWLFDV SDUD OD YLGD \ TXH JHQHUDOPHQWH VH HQVHxD HQ H
PDWHULDOHY FRQFUHWRYV TXH VRQ XQD SDUWH GH OD YLGD FRWL

* RDO'DQG 2 EMIF\WHYV
0 HWW\ 2 EMWRYV

8Q FRPSRQHQWH HVFULWR GH XQ ,(3 KDELOLGDGHV TXH VH HVSH
UDJRQDEOHPHQWH HQ XQ Pi[LPR GH XQ DXxR UHYLVDGDV \ UHHYDC
PHQRV XQD YH] DO DxR

* XDUWBIDQWKIS
& XWRGID

(V FXDQGR XQ WULEXQDO RUGHQD D DOJXLHQ TXH QR VHD HO SD(
FXVWRGLD R DGPLQLVWUH OD SURSLHGDG GHO PHQRU OODPDGEC
DSOLFD SDUD PHQRUHV GH DxRV

3DUD REWHQHU PiV LQIRUPDFLYQ YSHMDIDD OQDSiJLQD

QFOMRQ ,QFONMYH ( GXFDWRQ
QFOMyQ (GXFDFly Q ,QFGMYD

/D FUHHQFLD GH TXH FDGD HVWXGLDQWH WLHQH GHUHFKR D XQ S
VDWLVIDJD VXV QHFHVLGDGHY LQGLYLGXDOHV \ FDUDFWHUtVWLF
FRQVWUXLU \ PDQWHQHU XQ VHQWLGR VHIXUR GH SHUWHQHQFLD
LQGHSHQGLHQWHPHQWH GH VXV IRUWDOH]DV R GHVDItRV

, QGHSHQGHQW GXFDWRQDO
( YDODWRQ ( (

( YDGIDFly Q ( GXFDWD
QGHSHQGIHQWM

8QD HYDOXDFLYQ LQGHSHQGLHQWH GH XQ HVWXGLDQWH SRU XQD
WLHQHQ GHUHFKR D VROLFLWDU \ REWHQHU XQD ,(( VL QR HVWiQ
HYDOXDFLYQ UHDOL]DGD SRU HO GLVWULWR HVFRODU &XDOTXLH

,QGLYIGXDY' Z W ' MDELDNHY
(GXFDMRQS$FW,' ($

/H\ GH ( GXFDFly Q SDWD
3HURQDVFRQ' IMFDSDFIGDGHV

/HV IHGHUDO TXH GD GHUHFKR D ORV HVWXGLDQWHY FRQ GLVFDS|
HGXFDFLYyQ HVSHFLDO

,QGLYIGXD@ HG ) DP 1® 6HWYIEH

30Q ,)63 8Q SODQ HVFULWR SDUD EULQGDU VHUYLFLRVY GH LQWHUYHQFLYQ
30QGH 6HYIFIR ) DP 1abU GLVFDSDFLGDG GHVGH HO QDFLPLHQWR KDVWD ORV DxRV \ D C
QGLYIGXD@DGR

, QUXIEIHQW 1R FXPSOLU FRQ HO UHTXLVLWR OHJDO GH ,'($ DO QR SURSRUFLR
QWKINE IHOWM GHWDOODGDY QHFHVDULDY SDUD UHVSDOGDU XQD TXHMD GH GHE
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/[HDVW 5HVWULFWLYH (Q8BIQURDREDWR/BHGHUDO TXH HVWLSXOD TXH HQ OD PD\RU PHGLGD

(ORIR 0 HORVSHEWR GLVFDSDFLGDGHV VHDQ HGXFDGRV FRQ VXV FRPSDXHURV VLQ GLV
. 8QD KHUUDPLHQWD OHJDO TXH OH SHUPLWH D XQD SHUVRQD ILGH
&RQJLD;U(DWG“HQIGD RWUD SHUVRQD ILGHLFRPLWHQWH HQ EHQHILFLR GH RWUD SHUV
QIDQ WHVWDPHQWR XQ ILGHLFRPLVR HQ YLGD HQWUD HQ YLJHQFLD GX
3DUD REWHQHU PiV LQIRUPDFLYQ YD\D D OD SiJLQD GH OD *Xt

/RFDQ GXFDMRQ$ WD /($ (O GLVWULWR HVFRODU ORFDO

EWD GH ( GXFDFly Q/ RFDO

0 DIOWHDP 1 (VWH WpUPLQR QR DSDUHFH HQ OD OH\ 6H UHILHUH D OD SUHIHUF
FDGD PHQRU HQ HO $PELHQWH OHQRV 5HVWULFWLYR /5( PiV DPS

QMJ IDFly Q FRORFDFLYQ GH HVYWXGLDQWHV FRQ GLVFDSDFLGDGHV HQ FODVH\
GH DXODV VHJUHJDGDV

0 HGIDWRQ 8Q SURFHVR YROXQWDULR GH 5HVROXFLYQ $OWHUQDWLYD GH 'LV
0 HGIDFly Q $17(6 GH SUHVHQWDU XQD 4XHMD GH 'HELGR 3URFHVR 1R HV XQ LU
SUHVHQWDFLYQ

0 HGIDWRQ )RWP DO XH3WRFHW 8Q SURFHVR YROXQWDULR GH 5HVROXFLYQ $OWHUQDWLYD GH 'LV¢
OHGLDFLWELGR 3URFHVRTXH SXHGH RFXUULU '(638e6 GH TXH VH SUHVHQWH XQD 4XHMD GH

JRUPDO $XGLHQFLDV $GPLQLVWUDWLYDV 2%+ SURSRUFLRQD PHGLDGRUH\
0 RGUIFDWRQ 8Q FDPELR HQ HO FXUUtFXOR R LQVWUXFFLYQ TXH DOWHUD VXVWLE
0 RGLEDFly Q VXV HVWiQGDUHV GH FRQWHQLGR R SXQWRV GH UHIHUHQFLD $ G
2 IIIFH IRU& IYICBLI KW 2 &5 8QD DJHQFLD GH OD UDPD HMHEXWLYD GHO JRELHUQR IHGHUDO G

2 IIFICD GH' HWFKRVEYIBY ~ (GXFDFLYQ TXH VH HQFDUJD GH KDFHU FXPSOLU XQD VHULH GH HV

2 lIIFH RI (TXDQ2 SSRUWXQW 8QD RILFLQD GHQWUR GHO 'HSDUWDPHQWR GH (GXFDFLYyQ GH &$ S
2(2 (VWDWDO GH ,QVWUXFFLYQ 3~EOLFD DO SHUVRQDO GHO &'(\ D OL

2 IIEIQD GH ,J XDGDG GH VREUH DVXQWRV OHJDOHYV SDUD JDUDQWL]DU XQ DFFHVR HTXLWD)

2 SRUXQGDGHV GH HPSOHR \ SURJUDPDYV

2 lIIFH Rl 6SHFIDQ GXFDWRQ

3WRIWDP V 2 6(3 8QD RILFLQD GHQWUR GH 26(56 YHU DEDMR HQFDUJDGD GH DVHJ
2 IIFIQD GH 3WRJ UDP DVGH FXPSODQ FRQ ,'($

( GXFDFly Q (\SHFIDO

2IILFH Rl 6SHFLDO (GXFDWLRQ DQG

SHKDELOLWDWLYH 6HUYLgGY pIHEELD GHO SRGHU HMHFXWLYR GHO JRELHUQR IHGHUDO GF

2ILFLQD GH (GXFDFLyQ ((EREbBRDyQ '2¢
\ 6HUYLFLRV GH 5HKDELOLWDFLYQ

3DUIHQATDIQQ) DQG
QRWP DURQ & HOWU 37 /D DJHQFLD GHVLJQDGD TXH RIUHFH WDOOHUHV \ FDSDFLWDFLYQ

UHVSRQVDELOLGDGHY GH OD HGXFDFLYyQ HVSHFLDO HQ HO OXJDU

& HQWR GH & DSDFMPFly QH
QRW DFly Q SDWD 3DGWHV
3@FHP HQW /D FRPELQDFLYQ ~QLFD GH LQVWDODFLRQHV SHUVRQDO XELFDFL
& RBFDFly Q EULQGDU VHUYLFLRV GH LQVWUXFFLYQ SDUD FXPSOLU FRQ ODV P

HVWXGLDQWH /D FRORFDFLYQ HV XQ FRQMXQWR GH VHUYLFLRV C
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3RZ HURI $ WRLOH\
3RGHU HJ DO

8Q GRFXPHQWR OHJDO HVFULWR SDUD RWRUJDU OD DXWRULGDG SELC
SHUVRQD HQ DVXQWRYV HVSHFtILFRV R HQ WRGRV ORV DVXQWRYV OH

3URU: UMMQ1RWH 3: 1
$ YDR 3BIYIR SRU(\FUR

8Q DYLVR SURSRUFLRQDGR D OD RWUD SDUWH TXH LQFOX\H XQD Gt
R UHFKD]DGD SRU HO GLVWULWR HVFRODU R SRU HO SDGUH

SURFHGXUDGBDIHI XDUWGV DQG
S5HIHUDGSHWIEHY 3656

* DUDQWDV3URFH\DGIV\
6HWYIFIRVGH 5HP My Q

8QD RILFLQD GHO 'HSDUWDPHQWR GH (GXFDFLYyQ GH &$ &'( TXH EU
UHFXUVRV VREUH ODV JDUDQWtDV SURFHVDOHV \ ORV GHUHFKRV H¢
GLVFDSDFLGDGHV GHVGH ORV DxRV KDVWD ORV  DxXxRV /DV 4XHNMN
SUHVHQWDQ DTXt

S5HOWG 6HYIFHV

7UDQVSRUWH \ VHUYLFLRY GH GHVDUUROOR FRUUHFWLYRV \ RWUR

6HUYLFLRY UHODFLRQDB\XGDU D XQ HVWXGLDQWH FRQ XQD GLVFDSDFLGDG

SHVROMRQ 0 HHWY
5HXQly Q GH 5H\RGFly Q

8QD UHXQLYQ RUGHQDGD HQ ,'($ FRPR SDUWH GHO SURFHVR GH
GRQGH ODV SDUWHYVY LQWHQWDQ UHVROYHU XQD GLVSXWD DQWHV C
'"HELGR 3URFHVR

6FKRRO D\ V
" tDV( WROWV

&RQVXOWH HO &URQRJUDPD GH OD (YDOXDFLYQ ,QLFLDO GH (GXFDF
ORV FURQRJUDPDV OHJDOHV Sil

6SHFLDQ GXFDWRQ/ RFDO
30Q$ WD 6(/3%

E WD GHGBOQ/ RFDAGH
( GXFDFly Q (\SHFIDO

8Q FRQVRUFLR GH GLVWULWRY HVFRODUHVY GHQWUR GH XQ iUHD JH
JDUDQWL]DU TXH WRGRV ORV QLXxRV HOHJLEOHYV SDUD HGXFDFLYyQ H
DSURSLDGRYV &DGD 30DQ /RFDO GH 6(/3% EDVDGR HQ ODV OH\HV \ L
&DOLIRUQLD GHVFULEH FyPR VH EULQGDQ ORV VHUYLFLRV GH HGXF

EXIILELHQF\
6XIEIHQFID

&XPSOLU FRQ HO UHTXLVLWR OHJDO GH ,'($ GH SURSRUFLRQDU OD 1
QHFHVDULDY SDUD UHVSDOGDU XQD TXHMD GH GHELGR SURFHVR

6XSSRUMG ' HFIMRQO DNIQJ
7RP D GH' HFMRQHV$ \MAGD

S3HUPLWH D ODV SHUVRQDV FRQ GLVFDSDFLGDGHYVY HOHJLU SDUWLGLEL
GHFLVLRQHYV DO Pi[LPR GH VXV FDSDFLGDGHV ~QLFDV VLQ WHQHU T
YLGD GH OD SHUVRQD

3DUD REWHQHU PiV LQIRUPDFLYQ YD\D D OD SiJLQD GH OD *XtD

6W\ 3XW
4 XHGDUH T XIHWR

/D GHFLVLYQ GH OD FRUWH TXH SHUPLWH TXH XQ HVWXGLDQWH SHU
GXUDQWH FXDOTXLHU GLVSXWD UHODFLRQDGD FRQ ORV VHUYLFLRYV
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$FYQP RV

AR

== 6HI~Q XV DVHQIQ GBIV
$'% $FWD GH $PHULFDQRV FRQ 'LVFDSDFLGEGHV  $JHQFLD GH (GXFDFLyQ /RFDO
$'5 5HVROXFLYQ $OWHUQDWLYD GH 'LVS)}\B[{V (QWRUQR OHQRV 5HVWULFWLYR
$/- -XH] GH GHUHFKR DGPLQLVWUDWLYRT & /0f 1LQJXQD 1LXxR D VH 4XHGD $WUi\
$3( (GXFDFLYQ )tVLFD $GDSWDGD 16+ 1R 6HYHUDPHQWH 'LVFDSDFLWD
$6' '"HVRUGHQ GHO (VSHFWUR $XWLVWD 2 $ + 2ILFLQD GH $XGLHQFLDV $GPLQL
$7 7HEQRORJID GH $VLVWHQFLD 2&5 2ILFLQD GH 'HUHFKRV &LYLOHV
&% & &RPLWp $VHVRU &RPXQLWDULR 2(2 2ILFLQD GH ,JXDOGDG GH 2SRUW
ILFL.QD GH 3URJUDPDV GH (GXF
OLDQ]D &RPXQLWDULD SDUD OD |(GXFI'F v ST b
& $6 ( $ QI Q (GXFRFLSQ (VSHFLDO
2ILFLQD GH (GXFDFLYQ (VSHFLD(
& &6 6HUYLFLRV SDUD OHQRUHV GH &DOLlQLﬁQ(LEG GH SHKDELOLWDFLYO
&' ( '"HSDUWDPHQWR GH (GXFDFLyQ GH &DOLIRUQLD 7HUDSLD 2FXSDFLRQDO
&'& &HQWURV GH 'LDJQYVWLFR GH &D[OLIRURQLD BURWHFFLYQ \ '"HIHQVD ,QF
1
, 6 (QVHXxDQ]D \ BHUYLFLRV 'HVLIJQDGRV3 6 56 *DUDQWtDV 3URFHVDOHV \ 6HUY!
'2( "HSDUWDPHQWR GH (GXFDFLyYQ 37 7HUDSLD )tVLFD
'25 '"HSDUWDPHQWR GH 5HKDELOLWDFLYQ3 / &HQWUR GH ,QIRUPDFLYQ \ &DSD
, 3DGUHV
: . JRQGR GH (GXFDFLyQ \ '"HIHQVD GH O%\{'HUHFK
5() GH ODV 3HUVRQDV FRQ 'LVFDSDFLGD HY BYLVR 3UHYLR SRU (VFULWR
(6< $xR (VFRODU ([WHQGLGR 563 3URJUDPD GH (VSHFLDOLVWD HQ
)$$ (YDOXDFLYQ GH $QiOLVLV )XQFLR|QDG; ' &, &ODVH (VSHFLDO GHO 'tD
)$3( (GXFDFLYyQ 3~EOLFD *UDWXLWD $5UR6L(Q’(33$ EUHD GHO 30DQ /RFDO GH (GXFL
)(53% /H\ GH 3ULYDFLGDG \ '"HUHFKRYV (3XF%V(L5Y§V GHHUHFKRYV \ 5HVSRQVDELOLGDGH
)DPLOLD (GXFDFLYQ (VSHFLDO
(8 ‘/LH\\/FGDHSI(DCI;‘:)L(EDDFGLHy\? SDUD 3SHUVRQDV FRQ, 6HYHUDPHQWH 'LVFDSDFLWDGR
! '
, (( (YDOXDFLYQ (GXFDWLYD ,QGHSHQGLHQWH LVFDSDFLGDG (VSHFLILFD GH $¢
,)63 30DQ GH 6HUYLFLR )DPLOLDU ,QGLYLGXBOL]DGRDWYORJR D GH +DEOD \ /HQJXD
, 33 30DQ GH 3URJUDPD ,QGLYLGXDO 63(" (GXFDFLYQ (VSHFLDO
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& [OFR ISRV GH 5HXQRQHV SDWD

( GXFDFly Q (\SHFIDO

YO EF
E-BTEF
DBVCEBSP EF
GB\ BSFMQBO

$BEB B> PT
BOFT EF RVF
FYQE- FMQBO
BDWBM

5(81,p1 ,1,&,%/2 ' ((9%$/8%&,P1

$OXDVYHHV DQMVGHOBURFHVR GH HYDODFly QIQFIDAGH ( 3 KD\ XD
EWHYH UHXQy Q SDUD REWIGHUIQ RUP DFly QR H STFEDUHCBURFHWR GH
HYDODFLY Q ( WR QR \WFHGH HQVRGRVEBVFD\RY $ YHFHV XWMG UHFLEH
X QRWIFDFly Q SRUHVFUMR GHOBOQGH HYDODFly Q\ @ UHI WD

1P DGR

5(81,b1 ,1,&,%/"' ((9%/8%&,D1 ,(3

e VD WXQy QHQ @ FXi CHBOQ( GXFDFIRDQQEMGXDO DGR (3
\VH GAVDUR® \ FXHQ® FRP R @ SUP HID UHXQy Q$QDQ( 3 (W
WXQRGHVXMXDE HQM GXUDQP i VGH XD KRID\ SXHGHQWHUP X\
LQMADV

5(81,01 $18%/ (3

&DGED DXR HAHTXSR HOMUR VH BH-CH\ HOGRAXP HOR ( 3 FRP SGMR HV
UHYMVDCR \ VH FUHDQ &V REMMYRV SDUD HOBY [ IP R DXR /D HMEXHD

WHQH TXH KDFHUD WXQly QDQXDQ( 3 DQMVGH @ | HFKD 1 LQDAEHA( 3

5(81,D1 "' ((0(5* (1&,$2 ' (
5(9,6,D1 5(3$62 ,(3

e WV UHXQRGHVVRQ GRQGH HOHTXISR \H UH-CH SDUD KDEDUVREW XD
SDWM HVSHR LED GHQ( 3 TXH QR SDUHFH HWBIMWHQGER DGHRXDGDP HQM
OVGHHMGEDGHV GHOHWMGEDQM  7DP ElpQVRQSDUD FXDQER KD\ WD RGHV
XU HQMV GH DRWD@ DUHQ( 3 R XQD FUMY/ TXH UHTXIHW TXH HOHTXISR
(3 \H WD DKRUD

5(81,D1 75,(1%/ 2 ' (5((9%/8%&,D1

& DGD WHV DX RV HOGMABMR GHEH FRQGXFIUXQD UHHYDODFly QR HQAHI DU
XQD WMy QSDUD GHWAP LQDUDNV GHFHMGDGHV FRQMXDV GHOHYGIDQM
\ @ HBU LEIGEDG SDUD VHYIFIRV GH HEGXFDFly QHVSHFLDO( M SIRFH\R

H S®WD FDP EIRVHQOVKDEIGEDGHV\ GHWH DV GHOHWMGDQM H
IGHQNLED \HYFLIRV DGHREXDGRV SDUD FRQAXDU
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2 EQ DFly Q/HJ DAGH (GXFDFly Q(VSHFIDO £ S

HQ' LHUHQMV ISRV GH ( VFXHDV

/ID /H\ (GXFDFLYQ D ,QGLYLGXRV FRQ 'LVFDSDFLGDGHV '

e 7RGRVBVHWXGIDQMVFRQ GM DSDFIGDGHVGHEHQ WIF EIUHGXFDFly Q S~E@ D J IDWIMD DGHFXDGD
)$3(

(GXFDFly Q\ 6HYIFIRV5HOFIRQDGRVGHEHQ VHURIWHFIGRVD HWXGIDQMVKDWR ®Y  DxRV (Q&$
( GXFDFly Q IQF G\ H KDEIBSDGHVDFDGp P IEDVDM FRP R GH D\ XGD SHYRQDQ YRFDFIRQDO

/ D HGXFDFly Q GHEH \HUSURYHGD HQ HO $ P ELHQWM 0 HQRV5HVAEWRy /5(

/ D HGXFDFly Q GHEH VHUQGLYIGXD@DGD \ DGHFXDGD D ®VQHFHMGDGHVGHOHWXGIDQM

/D GMIMFLly QIP SRUDBOM HVTXH @ G\ DSTD D HGXFDFly QS~E@rD QR D WRGRV®RVHQRWRY 9HD
DEDNR FRP R WDEDND @ HGXFDFly Q HVSHFIDCHQ GLHUWHQMYV WS RV GH HVF XHDV

'LVWULWR (VFRODU 3~EOLFR (VFXHOD &KiUWHU 3~EOLFD

(QXQ GMMR HFRDUS~E@R \WRGDVOVGI\ HV SUHVHQFLDO R YLUWXDO

IHGHUD®ENV\ HWRVBOIVDS@DQ ' HEHQ RIBFHU 8QD HVFXHOD FKiUWHU S~EOLFD WL
)$ 3( D \RGRVEVHWXGIDQMVHGL IEGIV UHTXLVLWRY TXH XQ GLVWULWR HVI

FXPSOLU ODV OH\HV HVWDWDOHV \ |
/D P HRUFR®FDFly Q SDUD XQ HWXGIDQWM SXHGH

VHUXQD HWFXHD SUWYDGD 6LXQD HVFXHD S~E@D (VWXGLDQWHY FRQ GLVFDSDFLGDGF
FR&FD DAHWXGIDQWM HQ XQD HVFXHD SWYDGD HVFXHODV FKiUWHU S~EOLFDV WLHC
FRQXQ (3 HQRQFHVD HWFXHD S~E@D HV GHUHFKRV GH HGXFDFLYQ HVSHFLDC
UH\SRQWDE® GH DHJ XUDUT XH @ HVFXHD SUYDGD IHGHUDOHV \ HYWDWDOHYV
IP SGIP HQ® HQ(3 GHOHWXGIDQM 7RGRVERV
\HWYIE IRVRIWHFIGRV\RQ SDJ DGRVS RUHGGIVABR 9HD PiV LQIRUPDFLYQ HQ 'LVWULWR
3D HUXGDMVIQW WRVSRUKVSDEHVHQ (FXHOV5H@ IRVDV 3DURTXIDGIV 3WYDGDV
e (YDOXDU HVWXGLDQWHY TXH DVLVWHQ D H\ﬁé}%@ %V

VHUYLFLRYVY GH HGXFDFLYyQ HVSHFLDO VL XQ %U‘E?%W\é

SULYDGD OR UHILHUH SRU &KLOG )LQG
e "HWHUPLQDU VL HO HVWXGLDQWH HV HoO HJ I Mo @Y¥DGR VR W IEHQIRQGRVA QR
VHUYLFLRYV WHAQHQ T XH RILHFHUHGXFDFly Q J ID\XMD

* 'HVDUUROODU XQ 30DQ (VFXHOD ,QVWUXFFhGGHXBGDEXS,PH B FOHRI Q UHT XHUGRVD
HVFXHOD SULYDGD GHO HVWXGLDQWH

+ &RQVXOWDU FRQ ORV SDGUHV PDHVWURYV ﬂ%FﬂW%W@WﬁGXFDFWQH\BHFDO)
FXDQGR GHVDUBBOOHQ HO HWXGIDQMVFRQ GIM-DSDFIGDGHV

3HR OVHWXHOVSWDGDVHW Q UHJ IGDVSRU

(W XHD HQ&DWD

QR IQFWR HQ XQ SIRJ IDP D GH HVFXHD S~ETED R FKi WU 6HFFYQ  \ \RQUN\SRQWE®BIVGH SWRYHHU

( VXGIDOWVT XH DSWHQGHQ HQ FD\D \RQ P RGIIEDFIRQHV DFRP RGDFIRQHV \ DFFH\R D
FOMUEDGRVFRP R HWXGIDQWIVGH HWFXHD RSRUXQGDGHVGH HGXFDFly QHVSHFIDOFRP R
SWYDGD \ WHQHQ GHUHFKR D IRQGRVIHGHWDGV DP SDVSDW M@VGH XXHGDV  7DP ElpQHWQ

D\ QDGRVSDUWD HWMGIDQWVGH HVF XHDOV SWDGDV REM DGRVD IQVRAFWDLD @ IDP D MARVSHFKDQ
(WRVIRQGRVARQP tQP RV\ FyP R \H XW)DQ HV XQD GM-DSDFIGDG

RD®@ HQW D GV WHFly Q GHOGMABR HVFRDURFDO JHD P i VIOIRWP DFly QDTXt

/HD O® \HFFly Q GH ( W XHDV5HO IR\DV 6L WLHQH SUHJXQWDV VREUH FyPR OH YD D
3DURTXID®IV 3WDGDVSDWD P i V|QRLP DFIyQ HVFXHOD DVHJ~UHVH GH HQWHQGHU ORV S

GLVSRQLEOHVY HQ VX HVFXHOD
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Y7

(3 YW3DQ

7DOR XQ (3 FRP R XQ3DQ
HADSR\ R QHFHWDUR SDWD \MQHUp[ M2 HQ @ HWFXHD 7HOHQ XQD HUH GH P IOXGHV SHR
\DP Elp Q WAQHQ GILHUHQF IDV\] QLIEDWYDV

D\ XGDQ D XQ HWXGIDQWM FRQ GM-DSDFIGDGHVD REWQHU

, (3 30DQ
4 %p 3IRSRWFIRQD HWIFIRVGH HGXFDFly Q %IQGD DSR\ R D ®VHWXGIDQWMY
Wy H\SHFIDAQGLYIGXDGS DUD HWXGIDQWMY DGDSWWFIRQHV HQ HAHQRIDR GHOD® Q
H®EW EGV GH FO\HV
3DW FD@IEDU HAHQGIP IHQR HVFRDUGH USRQES! SOUD EXDO XIHUMMCIDOM CH
HWFXHD S~E@D FRQ XQD GIWDSDFIGDG
XQ QxR GHEH YHWH DGYHUDP HQM
&DQIEDFly Q GRFXP HQWGD TXH @ WM
DIHFWGR SRUXQD FDWJ RUD GH
, \KWBQFID® HQW \X FDSDFIGDG SDWD
GMFDSDFIGDG IGHQWIEDGD SRU;' ($ DSWHOGHU, IXOFIRQDUHO @ HVEXHD
( GDGHV 3DL[@)D l;\leRLHVHQ HGDG HFRODUHQWH D 6lQ @ W GH HGDG
X
JRPDR | BQGRFXP HQR B DAHWWR |\ GH\DUR®GR 38 H M 5o é(l%”ﬁm D R
GHBOMQ | SRUHOHTXISR GHQ(3 Q Q
12 HVRE® D\RUR
0 H\BV 0 HVBV REMWRV\ \HJ XIP IHQR GHO 1R KD\ P HVBVGH DEDQFH \H HQIRFD HQ

SWRI UWH\R IRWP DEIV\ P HGIEGIVSRUHW WR

DSR\R

0 RGLUIFDFIRQHV

3XHGH P RGIIEDUR DFDGpP IER \HI ~Q
OVKDEI@DGHY GHOHWXGIDQW

1R P RGIIFDU HGSWRJIWDP D DFDGpP IER

( OHWXGIDQW HVH®I IE®I SDWD UHFIEIU

(OHWXGIDQWM 12 HVHGU IEGI SDWD WHFIEWU

gﬁ”ﬁ&“ﬁg\s, \HWYIFIRVFRP R WUWDSID GHOKDE® WUDSID \HWYIFIRVDGIFIRQD®IV
RFXSDFIRQDOHW
! ($ WHQH FOWDP HQW GHIIQGDVOV
HUEKRY | I DDQUDVT XH GHEHQ \HJ XINH SDWD 12 WAQH J X(DVH\SHFHIEDVSDWD SUIRWJ HU

J DUDQWDURVGHWHFKRVGH ®VSDGUWHV\ HO |  BVGHUWHFKRVGH ®VSDGWHV\ HAP HORU
P HQRU
( HWBGR WFIEH IRQGRVH\SHFIDBIVSDWD (GHWRGR 12 WFIEH IRQGRVDGIFIRQDGIV

) RQGRV HWXGIDOMVH®L [EGIV SDUD HWXGIDQWVHBIJ [EBIV

AHP SR 5HHYDGDFly QFDGD DxRV\ WHYMDGR 5HYMRQ DQXDO
DQXD® HQM

&RUR $ FRP RGDFly Q MQ FRWR $FRP RGDFly Q\IQ FRWR

2 IGH 30Q

1R
REWIQJ D HDSR\ R QHFH\DUR

Ak tu-

BLVX HUXGIDQW WHQH XQD FRQGIEL Q TXH DIHFV® QHJ DWDP HQW VX HGXFDFly Q XQ,(3 R
EHQHWWR\ EHQIP S®IP HQMGR D\ XGDU D J DUDQADUT XH VX HWXGIDQM
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DQVSRUBFLy Q

7RGDV @V SHYRQDV FRQ QHFHVGDGHV H[ FHSFIRQD®IV T XH VRQ HBWJ LEGIV SDWD WHF IEIUQWIKF Fly Q GH HGXFDFly Q
H\SHFIDO. VHWYIFIRV HDFIRQDGRW  GHEHQ UHF LEIUHVD IQWMKFFLy Q\ HVRVVHWYIEIRVMQ FRWR D VXV SDGUHVR FXDQGR HV
DSURSIDGR DpCRH@ &Yy GLIR GH ( GXFDFly Q GH & DORWQID

(QXQ,(3 ® WPQSRWDFly Q SDUD HGXFDFly Q H\SHFIDCHVGHIIQGD FRP R XQ HWYIEIR BHOFIRQDGR (V

UHT XHUGR TXH H RIW] FD WDQWSRUDFly Q FRP R VHYIEIR BHOFIRQDGR M.HVQHFHVDUD SDUD T XH HOHWXGIDQWM
FRQ GMFDSDFIGDG \H EHQHIIEIH GH HGXFDFly Q HVSHFIDO$ GHP i V FRP R \H UHT XIHWH SDUD FXD@ XIHU

SWRJI WP D GH HGXFDFly Q H\SHFIDOHOHLWYIEIR GHEH VHURIBFIGR SDUD FXP S@HG=WMUR GH HGXFDFly Q
JWDWMD S~E@D\ DGHFXDGD

4 Xp TXIHUWH GHFILMRGR HVWR

( HWBGR KD HWBE®IFIGR XQD \HUH GH SDXVBVARE U WDQWSRWM SDUD HGXFDFly Q H\SHFIDO3HIR DQAIQDAGHO
GID OVGHFMRQHV\RQ KHFKDVD QYHGRFDO ($ &DGD /($ TXH RIWHFH HGXFDFly Q H\SHFIDOMQH TXH
DGRSVBUUHI XOFIRQHVSDWD ®VSURI DP DV\ VHWYIEIRVT XH RSHWD H IP SEIP HQBUBRYFROMMQMP HQM

$TXt KD\ FROQHRVRIHFIGRVSRURVHT XISRV,( 3 GHOHWRGR SDUWD HYDADUH®W [EIWSDG D WDQWSRUBFLlY Q / RV
HTXISRV,(3 ®FDGIVWRP DQ HWBVSDXWV\ UHI XOFIRQHVDGRSWGDVSRU ($ SDW WRP DUGHFMRQHVIIQDGIV
SDUWD FDGD HWXGIDQW

3y @D GH WDQVSRUWM HQ: &&86'

e 6LDVMM D \KX HFXHD GH WMGHQFID \VHI ~Q @ GILHFFly Q GH \X FD\D  J HQHUD® HQW QR \H SIRSRUFIRQD
WDQ\SRUM

e 6L\H ® DMJ QD D XQD HVFXHD GILHUWHQM D @ GH \K UHMGHQFID HOADQ\SRUM R HABHP ERGR GH BY
J DWRVGH YIDM SXHGHQ VHUXQD RSFly Q

e 6LHO H DVMAUD XQD HVFXHD GLHWQWM D ©@ GH \K BMGHQFID  HVGHF U \RTFMD XQD WDQUHWQFID
JHQHWD® HQM QR \H SIRSRUFIRQD WDQ\SRUM

& RQUGHWDFIRQHV 3UQFISD®N 1 HFHVGDGHV ( MXGLIDQWBI
/ DVQHF HUGDGHVH\S HF 1l IE DV GHOHWMGIDQW GHEHQ VHUDV S UQF IS DBIVF RQUGHUDF IRQHVFXDQGR HAHT XISR
(3 GHWILP 1D FXDO XIHUQHFHMGDG GH WDQ\WSRWM ( WRVIQFG\ HQ SHIR QR HWQ @ MPGRVD
" IDJ QY WERV\ FRQUGHUDFly Q \REUWH QHFHMGDGHVP p GIEDV MLHOYIDM ©®U R HQ DXVRE~VSXHGH
DIHFVBUD \DGG GHOHWMGIDQM GXUDFly Q WP SHIDVWWD QHFHMGDG GH \HWYIEIRV HP HU HQFIDV
P pGIEDV KDEIGEDG J HQHWDA R IXHYD SDWD GHDP EXOUP RYHWH GIMBQFID DSWR[ GH @ HWXHD R
GMBQFID QHFH\DUD SDWD FDP IQDUR D @ HFXHD FRQUGHWDQGR ®VQHFHMGDGHVGH ®VDEP QRVHQ
F@ DVIQFGIP HOQMVR P X\ FDBUR\RV RWRV
$ FFHMEI@EDG ItMED D DFHUWDV EDQT XHVBY FD@IV \ \IMMP DVGH WDQWSRWM S~E@R
& RQUGHWFly Q GH O KDEIGEDG GHOHWMGIDQWM SDWD @1 DUD WHP SR D @ HVFXHD GH QR SHGHWH GH
HYMPUMMDF IROHVSH@ LRVDVGH W QMR \ GH HYMDURWDV\AXDF IROHVSRWQF ID® HQM SHO R\DVR
H[ S@BGRUDVGH FDP IQR WHJ WH\R GH @ HVFXHD
30QHVGH ,QMYHQFly Q GH & RP SRUBP IHQR HVSHFHIIERVDQ( 3 GHOHWXGIDQM \ FRQUGHUDFly Q \RE W
FyP RIP SBIP HQBURVSOQHVP IHQADVHVWDQSRWDGR
1 HFHVGDGHVGH WDQWSRWM DCP HGIRGID X RWDVUHT XHUGDVSRUHQ( 3 GHOHWXGIDQWM \MUDSID
RFXSDFIRQDR IMED R \HWYIEIRVGH \DAG P HQBGHQ RWR &J DU FOVHVHQ @ FRP XQGDG HW
WP Elp Q GHEHQ \HUFRQUGHUDGDVFXDQGR HOHTXISR ,( 3 GMXW® FRBFDFly Q\ QHFHMGDGHVGH
WDQSRUM GHOHWXGIDQM
BHWIEIRVH] WIQGIGRVGHMDx R HVFROWBP Elp Q GHEHQ VHUF RQMGHWDGRVS DU HOADQSRUM GHO
HWXGIDOQW VLVH FRQUGHWD QHFHDUR SDUWD RIFHUHGXFDFly Q J IDWIMD \ DGHFXDGD FRP R \H
HVSHFLED HQ HQ( 3

/HD P i VDT.Xt
O o B6LWHQH GXGD SIGD D VX HTXISR ,(3 TXH ® P XHWH FyP R @ WHFRP HQGDFLly Q VREUH WDQVSRWM \H

@ DGKIHUH D UHI XDFIRQHV ®RFDBIV
Y« BLQHFHVWY WDQWSRWBFly Q @iYH HYIGHQFID TXH FXP S® RV SXQRYDQMURUHAVD VX BHXQy QGH ,( 3
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&DSIWR ' RV
(BUWRFHWR ,QIFIDAGH ( YDODFly Q GHQ( 3

&XDQGR HO SHUVRQDO HVFRODU R HO FXLGDGRU G
TXH KD\ XQD GLVFDSDFLGDG LPSLGLHQGR HO SURJI
HVWXGLDQWH VH UHDOL]D XQD HYDOXDFLYQ SDUD
,QGLYLGXDOL]DGR ,(3 SDUD GHWHUPLQDU VL VHU)
DSR\DUtDQ HO p[LWR HVFRODU GHO HVWXGLDQWH

'HVSXpV GHO SURFHVR GH HYDOXDFLYQ QR WRGRYV
FDOLILFDUIQ SDUD XQ ,(3 3DUD VHU HOHJLEOH GHE
GH ODV FDWHJRUtDV GH GLDJQYVWLFRV 6L VH Gl
HVWXGLDQWH HV HOHJLEOH HO HTXLSR ,(3 SDGUH
PDHVWUR GH HGXFDFLYQ HVSHFLDO RWURV SURIH\
D YHFHV HO HVWXGLDQWH GHVDUUROOD XQ SODQ

&ERQWHQLGR
(G&DP IQR D XQ3WRJ WP D GH ( GXFDFly Q ,QGIYIGXDQDGR (3

6HX DBIVGH TXH \X (WXGIDQW 7HQH 3UIREGIP DVHQ @ (\VFXHD
(@& [E® GH ( GXFDFly Q (\SHFIDO

0 RGH® GH 6RTFIWG GH ( YDBDFly QGHQ ,3

&RQRJ WDP D GH @ ( YDADFly Q ,QEIDAGH ( GXFDFly Q (\SHFIDO
¢(\SHWQGR @ 5HXQy Q ,QFIDGGH ,( 3"

/ M GH 3WISDUDFly Q SDUD 5HXQRQHV,( 3

* XtD SDUD 3@QHDUD 5HXQl Q (3

/ B GH 3UHSDUDFly Q SDUWD HQ( 3

¢4 XlpQHW HQHQ TXISR ,( 3"

/ M GH $ FRP RGDFIRQHV( 3

3XQRVE OYH $ QXDBIVHQ HBURFH\R GHQ( 3

8QD * XtD GH ( GXFDFly Q (\SHFIDCSDWD 3DGUWHV



\ (C&DP IQR D XQ3UWRJ WP D GH ( GXFDFly Q

QGLYIGXD@ DGR (3

FXDQGR \RGR YD ELHQ
/ D HFXHD QRWIED D \X IDP @D TXH \X 2 1 RMD TXH \X HWXGIDQM WAQH \LJ QRV
HWXGIDQW SXHGH WIQHUXQ REVWWFX® TXH GH GILIEX@BGHVHQ ©® HWFXHD \ \H
IQMUIHWB FRQ \X DSUHQGI] DM DFHWFD SDW IQEIDUXQD
FRQYHUDFly Q

' H\8XpVGH WHXQUWH FRQ HOHT XISR HFROU\H \RP D @
GHF My Q GH \HJ XIUDGHOQM FRQ @ HYDGDFly Q 2
XUMG \RTGEMD SRUHWUMR XQD HYDGDFly Q IRWP DCSDWD
HGXFDFly Q H\VSHFIDO

5HFIEH XQ S®Q GH HYDGBDFly Q SDWD
UWHYMDU 1IP DU

& RP IHQ D HGBBWRFH\R GH HYDGDFly Q
8VMG\ ®VP DHWRVFRP SGWQ
HQFXHWRYV 6X HWXGIDQWM HV
HYD&DGR

6H @YD D FDER @ WHXQly Q IQFIDAGHQ(3 7HQH @
RSRUWXQGDG GH FRP SDWWAXVHSHWDQ DV P HVBVH
IQT XIHWGHV ( CHT XISR WHYAD ®VGDVRVGH OV
HYDGDFIRQHV\ HQFXHWBV 6H GHWWP IQD ©
H®W IEIEEDG \ \H FUHD XQ SOQ IQEIDO/ D WHXQly Q \H
VHQOW FROERWDWD \ VH MHQW HVFXFKDGR

S5HFIEH XQD FRSID IIQDGGHQ( 3 SDWD WHYMOW [ILP DU

&RP HQ DQ RVHWYIFIRVGHQ( 3 \ WX
HWYXGIDOW GD ®VSUP HURVSDWRVSDUWD
D®&DQ DUD P HW GH \XVREMWRV

8WMG\ HAHT XISR GHQ( 3 \H LH~QHQ
DQXD® HOWM SDWD HYDMDUHGCSURI BH\R \
DMUWRBUDVP HWV
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3DGWV\ FXIGDGRUVWAQHQ @ P HIRUSHWSHFWD \RE W HOFWHFIP IHQR \ GHVDUR@ GH \X HWXGIDQWM

& RQIBFXHQFID ®VIDP IMWVORBQ FDP EIRVAKWBIVHQ ®VHWXGIDQWVT XH FBDQ SBRFXSDFly Q
\REW Fy P R DYDQ DQHQ® HWFXHD (WRVFDP EIRVSXHGHQ IQFGIUFDP EIRVHQ @ GIHWD FXDQWR
GXHWP H HOFRP SRWDP HQR R © IRWP D HQ TXH \X HWXGIDQWM KDED \REWH @ HVFXHD $ FROWDXDFly Q
WIQHP RVXQD @M GH DO XQRVGH ®VFDP EIRVHQ FRP SRUBP HQR R FRP HQBURVTXH SXHGDQ
HVFXFKDU T XH SXHGDQ MWNIEDUXQD WHXQly Q FRQ HGB HUIRQDOHVFRDUR XQD HYDGDFly Q

" HVEHOWR HO 0 DO ' HVDUR@
& DOIEDFIRGHY &RP SRUDP IHQR 3UWRE®IP DV) tMFRV
HQ®@ (\WFXHD
0 DHWRV 1R 4 XIHHQ 6X (VXGIDQM \H
,QGIFDQ +DE@UBREWH @ $ EXUWH HQ OV & DVHV
3UHRFXSDFly Q (VFXHD

/HWRP D P XFKR 6X (MXYGIDQWM 3DUWHFH
WHP SR SDWD " MADIGR R
+ DFHUD 7/DWHD " HVRU DQ] DGR

&DP EIRVGH $P LU RV
R $ FWIGDGHV

/ RVFRP SRUDP IHQRVP HQFIRQDGRVDQMURWP HQOW SXHGHQ WQHUXQD YDUHGDG GH FDX\DV

IXQGDP HQB®V FRP R WDQUEIRQHVHQ @ YIGD IDP MU SXEHWPG P XGDQ DVGH FD\D R HFXHD XQD
GIWFDSDFIGDG GH DSWHQGEDM HW ( VYMIGFRP SUHQGHUHCSUREGIP D FHQWDCSDUD GHVDUR@UXQ SOQ
GH DFFly Q DSWRSIDGR

OL HVWXGLDQWH HVWiIi GHPRVWUDQGR VHxDOHV GH PDUTXH WF

A 6LQWRPDV )tVLFRYV A 6H 6LHQWH $EXUULGR HQ O
A 'XUD OXFKR SDUD +DFHU OD 7DUADLVWUDFFLYQ R 'HVRUJDQL]
A 0DO &RPSRUWDPLHQWR HQ OD (WFXH®EBELRY GH $PLJRV R $FWL
A '"HVFHQVR HQ &DOLILFDFLRQHV \ R

A 1R 4XLHUH +DEODU 6REUH OD (VEX$@DDHVWUR +D ,QGLFDGR
A 2WUR BBBBBBBBBBBBBBBBBBBBRBRBEREBEIEFLYQ

6L\AVX HXYGIDOQWM SUHVHQW YDUDVGH HWBVVHX DEIV SIGD XQD UHXQY Q FRQ HGBBHURQDGGH ©@ HVFXHD

SDW H SEWUR TXH HW IQMUIUHQGR FRQ HO [ MR HVFROUGH \X HUXGIDOW & RP IHQFH FRQHO
P DHVAR GH \X HWXGIDOQWM



' HVFHQWR HQ & DALEDFIRQHV

8Q GHVFHQ\R HQ FD@IE DFIRQHVHVXQD IQGIEDFly Q FRP ~Q GH T XH HOHWXGIDQM WAQH SIREGIP DV
0 IHQADVTXH XQD FD@IEDFly Q EDNd RFDMRQDAQR HVFDX\D GH SBRFXSDFly Q EDV
FD@IEDFIRQHVFRQMXDV R XQFDP EIR \IJ QLEDWR HQ WHQGIP IHQR HV\Hx DAGH SURE®IP DV

$ OXQRVSDGWVDWKP HQ T XH FDQ@IEDFIRQHVEDNWMP S®IP HQM \WJ QLIEDQ TXH HOHWXGIDQOWM QR
HWWV KDFIHQGR ® P HIRUR TXH QR HWMGID @ \KIIEIHQM 6LVX HWMGIDQWM HWXGly D IRQGR\ D~Q
EDW@® FRQH[i P HQHVR VBUDV SXHGH VHUHX DGGH XQ SIREGIP D P i VJWDQGH 3RUHMP S® \X
HWXGIDQW SXHGH EDVB@UFRQ SURE®IP DVGH DSWQGI DM \ QR \DEHUR 3DWFISDQGR

DFWDP HQWM HQ ®VKi EMRVGH HWXGIR GH \X HWXGIDQM ® GD ® RSRWXQGDG GH HYDGDU\L
SRQHQHVXHUR\ D~QEDW®™Q

0 D& RP SRUWP IHQR HQ ® (VFXHD

0 DOFRP SRUBP HQR X RWRVFDP EIRVGH FRQGXFWW) HQ HOD®Q FRP R BIWDFFly Q SXHGH \HUXQD
IRWP D HQ @ TXH \X HWXGIDQM H[ SUH\D SIREGIP DVDFDGpP [ERV 3XHGH \HUD IRWP D GHO
HWXGIDQW GH WDVBUGH HVFRQGHUT XH EDVWD@ FRQ \X WDEDIR

BLVK HWXGIDQW X\XD® HQM WHQH EXHQD FRQGXFWD \ GH BISHQWM WAQH SIREGIP DVHQ @ HVFXHD
SRQI D DWMQFly QQR W ® D ® TXH SD\D HQ X P XQGR \RFIDOIQR \BP Elp Q HQ\X P XQGR

DFDGpP [ER /RVSDGWVQR GHEHQ DVXP WUTXH © GMWFIS@D \REFIRQDYW HGBWRE®IP D (QFDP EIR
GHEHQ WDVBUGH GHWP IQDUSRUT Xp \X HWXGIDQM EDWW@ \ Fy P R SXHGHQ D\ XGDU

" HVDUR@ 6LQWP DV) tMERV

& XDQGR BVHWXGIDQMVEDWMQ HQ @ HWFXHD GH\DURMQ UQRP DVIMERVBBIVFRP R

SUWRE®IP DVGH \KHxR FDP EIRVHQ ®VKi EMRVDM® HQWEIRV R \H TXHIDQ GH GRAU ( WRVMQWRP DV
SXHGHQ UH\XE@DUSRUSUHRFXSDFly Q H\SHFID® HQW MADEHQ TXH QR YDQ L) XDOT XH \KV

FRP SDXHURV QR FRP SGMWQ EIHQ \X WDEDIR R WAQHQ P IHGR GH GHMGMRQDUD ®VDGXERVHQ \KV
YIGDV / RVHWXGIDQWVFERQ [HF XHQF ID QR WHQHQ ®VSDOEWYSDWD GHFUEIUDVHP RFIRQHVTXH
VHQWMQ\ HQFDP EIR GHVFUEHQ ®VMQRP DVGH \X FXHSR

0 DHWWRV, QGLEFDQ 3WHRFXSDFLly Q

$ YHFHVXQP DHVAR FRP SDUM \XVREHWYDFIRQHVGHAHUWXGIDOW GXUDOQW HOMP SR TXH HWQ HQ
O HFXHD (WBVFRQYHUDFIRQHVSXHGHQ WHUIi FIBIVGH RGIGDU HVSHFID® HQM L& T XH GIEFHQ HV
GILHHOWM D & T XH XWMG YH HQ \iX HWXGIDQWM $ ~Q\LYH DOR GIIHHQM HCSDR D \HJ XILHVKDEDU
FRQHCP DHVAR \ WDEDNDUMOQWRVFRP R HTXISR P DHWAR HUWXGIDOQWM \ XWMG

(P DHVAR GH \X HWXGIDQM WDEDN FRQ P XFKRVQXRVGH@ M R J DGR WDEDMQGR FRQ HO

P WP R P DWIUDOBLHOP DHVAR FUHH T XH \X HWMGIDOW WAQH P i VSIRE®IP DVT XH RWRV SRQJI D
DWQFly Q 7UDEDMQ MQRVSDUD GHDURMUXQ SOQ GH DFFly Q TXH IQFRISRUA ®V\XJ HIHQFIDVGHO
P DHWAR MQWR FRQ FR\DVT XH XWMG \DEH KDQ IXQFIRQDGR DQWVFRQ X HWXGIDQM



1 R 4 XIHWHQ + DEOUGREUWH @ ( VFXHD

6LVX HWXGIDQW MHP SUH KD SOWFDGR \REUWH & TXH SD\D HQ @ HFXHD \ GH WSHQWM GHID GH
KDFHW®R DQR SXHGH DQGDUP DO9 DB @ SHQD KDEOUFRQ HGP DHVAR GH \X HWMGIDQWM SDWD YHUML
KD\ FDP EIRVHQ FRQGXF\® R BQGIP IHQR DFDGPP IFR 6X HWXGIDQM SXHGH HWBUMQHQGR
SWRE®IP DVHQ @ HVFXHD \LHW EDWMQGR SDW DSWQGHUHFRQMQGR GH @ FOH WAQH
SWRE®IP DVFRQ\XVFRP SDxHWRV R \KIWH GH SUIREGIP DVGH DSUHQGI DM

6X (VIMGIDQW \VH $ EXUH HQ @V & DVHV

eWD [P SRUDQM WHx DAHVXQD GH OV T XH WSIEDP HQW VH HFRQGHQ D SEIQD Y FXDQGR HO
HWXGIDQM \H T XHD SRUHWRDUDEXWGR HQ @ HFXHD ( Q DOXQRVFD\RY HIDEXWP IHQWR SXHGH
VHUXQ P HFDQWP R GH \XSHWLYHQFID ( WR \KFHGH FXDQGR HOHWXGIDQW QR HQWHQGH HGP DWIUDQ!
GHFIGH GH\DWIQGHUR FRP SGVDP HQW (VIP SRUBQM SDWD ®VSDGUHVGDUH FXHQM GHARW HQ
GHODEXWP HQR\ GHWW IQDWM QHFHWE DSR\ R DFDGpP IER

" XUD 0 XFKR SDUWD +DFHU®D 7DUHD

/ D FDQWSEDG GH VBUWD DV QDGD SXHGH YDUDUGHSHQGIHQGR GH @ II@\RID GHCP DHVAR (V

IP SRUBQM WIQHUXQD IGHD J HQHIDOREWA FXi QM VBUHD \X HWMGIDQOW QRWP DB HQW UWHFIEH SDWD
P RQMRWDUFXi QR ® VRP D D \K HWMGIDQW KDFHUD \BWD 6LORWD XQ SDW Q GH WAP SR H[ FHMYR
SDUWD KDFHUD VBUWD \X HWXGIDQM SXHGH WIQHUSIREBIP DVHQ @ HWFXHD \ R ED\B@USDWD
DSUHQGHUHGP DWUDO( WR SXHGH VHUXQD VHx DAGH TXH QHFHWMD P i VD\ XGD

6X (VWYGIDQW 3DUHFH ' DMADIGR R ' HVRW DQ] DGR

BLX HWXGIDQW \H GMADH FRQ IUHF XHQFID R SIHIGH WAP SR EXVFDQGR \KV~WBIV\ WDVQGR GH

RU DQ} DUH HQ @ HVFXHD R HQFD\WD QR SRGU DSUHQGHUHIHFWDP HQM 6L\VX HWXGIDQW ED\WD@®
FRQ GIMADFFIRQHV KDE® FRQ\X P DHWAR SDWD YHWLKD\ IRWP DVGH WHGXFIUD HWP XOFly Q R
SUHI XQM D \X HWXGIDQWM TXp QHFHWB SDWD HQRFDWH EIHQ / D GMADFFly QP Elp Q SXHGH
YHQUSRUDQMHGDG \ D TXH DO XQRVHWYGIDQMV\H HVAE\DQ FRQ @ VBUHD X RWRVHWXGIDQMV

H@ HQ DMDUH P HQB® HOM (VIP SRUDQM IGHQMIE DUHARW HQ GH ©@ GIMADFFly Q\ R

GH\RU DQ]DFly Q

&DP EIRVGH $ P LJRVR $ FWIGDGHV

& DP EIRVQRWEGIVHQ IQMUVHY SD\DWAP SRV\ R J IXSRVGH DP LJ RVSXHGHQ \WJ QLIEDUT XH DOR
HW P DOHQ @ HVFXHD \ QHFHWMD \HUDWQGIGR / RVFDP EIRVVBP Elp Q SXHGHQ HWRU

DFRP SDx DGRVGH EDMVFDQ@IEDFIRQHV (WR SXHGH WJ QLIEDUT XH VX HWXGIDQW HW
EDW@QGR +DE®I FRQ X HWXGIDQW SDWD IGHQMEDUD W]y Q GH ®VFDP EIRV +DE® FRQHO

P DHVAR \LQHFH\MD P i VIQIRWP DFly Q



C:) (& IE® GH ( GXFDFly Q (VSHFIDO

7WHVIRWP DVGH FRP HQ DUHCSURFHWR
GH HYDA&DFly Q GH HGXFDFly Q HVSHFIDOGH XQ HWXGIDQM

&RPLHQFH DTXt
HQ HO 3DVR

SHIHUER R 6RIFXYG GH ®V
' HWFWBGR SRUHO 3DGUVSRU
3HURQDQ WRODUR
QLA (\VFUR

667

8QD YH] TXH HOBHWRQDOGH @ HVFXHD FUHD XQ S®Q GH HYDODFly Q\ @

IDP D ®& IWP D
( YDODFly Q 30Q,QFIDAGH
& RQWXH DO SDWD (®J LEIIGDG (GXFDFly Q
3DWR " HWUP IQDU ' HWUWP L.QDGD ,QGLYIGXDO
( BV EICEDG &WDGR

8QD YH] TXH VH GHWUP IQD TXH XQ HXGIDQM HVHGW [E®! SDWD VHWYIEIRV GH

HGXFDFly Q HVSHFIDO
( YDOXDFly Q 7UHQDO
\ 5HYIMy QGHQ( 3
o (XGIDQWM WHFIEH
6HYIEIRV GHCB@Q GH
&IF® $ QXDO ( GXFDFly Q ,QGLYIGXD®@ DGR
5HYIMy Q$ QXDAGH

0 HBV\ 6HWIFIR
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56X 1 RP EH@
X' IWFFly Q@
36X & XGDG (WDGR &y GLIR 3RWD@

3 HFKD GH ( QAMJ D@

51 RP EUWH GHO WHFVRUD GH @ (\FXHD@
3 IHFFly QGH O (\FXHD@
> IXGDG (WRGR &y GlJR 3RWBAGH O (WFXHD@

5( 1 RP EW GH \X ( WXGIDQM@
(WP DGR D =1 RP EWH GHO IIHF\VRUD GH @ (\FXHD@

(MR\ HWUELHQGR SDUD \RTFMPUXQD HYDGBDFly Q GH 30Q ( GXFDFIRQDQQGLIGXD@DGR (3
SDWD P LHWXGIDQW > RP EWH GH \K ( WXGIDQM@T XIHQ WAQH X GDG GH \X ( WXGIDQM@GH
HGDG \ HVHWMGIDQWM HQ =1 RP EW GH @ (\VFXHD@>1 RP EWH GH \X ( WXGIDQM@HVXQ
HWXGIDQW HQ HO* DGR ( \VFROUGH \X ( WXGIDQW R 1 RP EWH GH @ & ODVH@6X P DHWAR D
SUQFISDAHV>1 RP EWH GHQQWAKFVRUSUQFISDCR 0 DHVAR D GH & DVHV@

(WR\ P X\ SUHRFXSDGR D SRUD KDEI@EDG GH 31 RP EW GH \X ( WXGIDQM@ESDWD DGT XILL XQD
HGXFDFly Q H[ MRD GHEIGR D \KVGILIEXGPGHVFRQ >QGIT XH 3WRE®IP DV(\SHFHIERVTXH 6X
(XGIDOWM ([ SHUP HQW HQ © (WFXHD ,QFG\ D 3UREGIP DV$ FDGpP IERV\ 6RFIDBIVTXH
QMUIHUHQ FRQ \X + DEI@DG GH & RQWXDU( [ MRDP HQW HQ HG P ELHQM (\FROW@®

3RUH\R > RP EUH GH \K ( WXGIDQM@DHF HWMD XQD HYDGIDFly Q GH HGXFDFly Q HVSHF IDCS DD
IGHQWIE DUSRVE BIVGIVF DSDFIGDGHVGH DSUHQG DM R HP RFIRQDGIVT XH HW Q IOMUILHQGR
FRQ\X KDEI@EDG GH DEDQY DWK P i [IP R SRMQFIDO

+R\ Y HFKD@HWR\ \REMPQGR SRUHWUWR XQD HYDGDFly Q IRWP DAGH VHYIEIRVGH
HGXFDFly Q H\SHFIDCSDUD GHWUWP IQDUM 1 RP EUH GH \X ( WXGIDQWM@MIQH XQD GMDSDFIGDG
IQMUILHQGR HQ X KDEIGEDG GH DSUWHQGHU 6p TXH KD\ XQ SO]R ®lJ DAGH B\SXHW®  GIDV
\ HYDGDFlyQ GV

0 H SXHGH FROBFWBUHQ = p @' IHFFly QGH \X &D\D \ 7HPIRQR GH \X 7WDEDIR & D\D \
& HOOU \L$ SED@( \SHIR KDEDUSWIRQR FRQ XWMG \ DJ IDGH] FR \X DMMMQFID FRQ HUM
D\XQR

0 XFKDVJ IDFIDV
$* 5(*$5)50%@

FF 7RGDVOV3HURQDVS$ SIRSIDGDVHQ @ (VFXHD GH \X (\WXGIDQM B6XEGIHFVRU & RQVHMUR
0 DHVAR 3UQFISDCR GH & DVH ' WHFVRUGH ( GXFDFly Q (\SHFIDO
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& RQRJ WDP D GH @ ( YDODFly Q

QEIDOGH ( GXFDFly Q (\SHFIDO

& IRQR®J tD FFL 6X 7LHPSR
/HJ DO $ yQ
$QWHV GH VROLFLWDU XQD HYDOXDFLYQ KD\ TXH KDFHU OR VLJXLHQW
$QMVGHG)) e 5H~QDVH FRQ HO PDHVWUR GH VX HVWXGLDQWH SDUD GLVFXWLU VX\
VROFI\WMG GH SUHRFXSDFLRQHV
HYDG(DFLly Q e BROLFLWH XQD UHXQLYQ GH 667 SDUD H[SORUDU HVWUDWHJILDV SDU|

VX HVYWXGLDQWH
e ,QYROXFUH DO SHGLDWUD GH VX HVWXGLDQWH

i

"tD
&RP IHQ D HO
FROMR

SUHVHQWDU VROLFLWXG SRU HVFULWR SDUD HYI

&RQVXOWH HO HMHPSOR HQ HVWD JXtD SDUD RE
HOHPHQWRY FODYH GH OD FDUWD GH VROLFLWX

DOXDPFLYQ 3UHVHOQWDFLYQ
6ROLFLWXG SRU (VFUL

NHQHU RULHQWDFLYQ
BBBERRRBRRRREEE

-

=

" HQAR GH

'tDV

(O HTXLSR HVFRODU GHEH SURSRQHU XQ SODQ d
HYDOXDFLYQ LQLFLDO

H HYBOXDELYQ SDUD

BBBBBBBEEEBEEEB

" HQWR GH

" tDV

/RV SDGUHV WLHQHQ GtDV GH FDOHQGDULR GH
XQD SURSXHVWD GH SODQ GH HYDOXDFLyQ SDUD|
(YDOXDFLYQ ILUPDGR D OD HVFXHOD

VISKpV HGH KD EHU UHFL
GHYROYHU HO '30DBQ

BBBBBBBEEEEBEEB

" HOWR GH

" tDV

8QD YH] TXH OD HVFXHOD UHFLEH HO 30DQ GH (Y
GHEHQ FRPSOHWDU WRGDV ODV HYDOXDFLRQHYV
FDER OD UHXQLYQ GHO ,(3

DOXDFEYQHLUPDGR V
H LOYRUPHVAYYH GHEH

BBBBBBBBEEEEEEB

" HQAR GH XQ JHFKD GH ,QLFLR GH
7IHP SR 8QD YH] DFRUGDGR \ ILUPDGR HO ,(3 GHEH LPSOHPHQWDUVH:GKQWUR
5D] RQDE®! XQD FDQWLGDG GH WLHPSR UDJRQDEOH

1 RV / RVSO] RVDQWMURWHYVHW Q HQ GIDVGH FDBIQGDUR

E‘QMFKDV 6LVH BIFIEH XQD WHIHWQFID GHQAR GH ®Y  GIDVR P HQRVDQWVGHAIQ

GH@DxX R HFROU \H GHEH HQWHJ DUGHQWR GH ®VSUP HIRV ~ GIDVGHO
SY[IP R DxR H\FRDU

6LXQ UHFH\R HWFROUGXWD P i VGH  GtDV HOHBMH GHWHQH 3RUHWP S®&
GXIDOQM OV YDFDFIRQHVGH IQYIHOR

SHFXURV

6RIFIXG GH (MP S& GH (YDAXDFLly Q

3] RV/HIDGIVFRQ .QRW DFly Q GHG.y GLJ R GH ( GXFDFLly Q
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&,1&2 3$62648(38(' (720$5
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(GSWRFHWR GH FDQIFDUSDW XQ 3MQ ( GXFDFIRQDOQGLYIGXD@ DGR ,(3 2
TXH VX HWXGIDQW HW EDW@QGR HQ @ HWXHO® KDWW HAQIFIR GH ®VWHUWYIFIRVZ

GH\GH IGHOWIEFDU
HVOU R

$~Q\WV.\H DFH®IWLD @ HVSHWD HVGH P i VGH WHVP HWHV\ FRQ ILHFXHQFID D~QP i V (WR SXHGH
VHOWIH FRP R XQD HMWIGDG $ T Xt KD\ DQ XQDVFRWVTXH SXHGH KDFHUP IHQAWDV HVSHWD

"86&$581% &2081, $' ' ($32 <2%
|

1R HW \R® 8QD GH ®VP HMRWHV IXHQWMV GH
IQIRWP DFly Q SDWD DSWHQGHUVRE H LHF XURV\

H[ SHUHQF LDV FRP XQIWIDUDV HV D WDYpVGH SDGWHV GH
HWXGLDQWY FRQ QHF HUAGDGHV VP IOV & RQ
IHFXHQFID HQRV RIMHFHQ FROHMYV\ SHWSHFWYDV
VREWH HF XURV GIVSRQIE BV 3UHI XQW DOSHWRQDOHQ
® HWFXH® GH VX HWXGLDQW \ EXVT XH HQ @QHD SRU
JIXSRVGH SDGWHV TXH SXHGDQ RILHFHUDFFH\R D
IQIRWP DFly Q HVSDFIRVGH MHJR \ JXSRVGH DSR\ R
SDWD FXIGDGRWHV

([ S®RWH OVWHGHVWRFID®V SRURW DQL DFIRQHV T XH
MWYHQ\ DSR\ DQ D HWXGIDQWVFRP R HOX\ R %XVT XH
Xvi@] DQGR KD\WKWJ VSDW KDFHUFRQH[ IRQHV

YXVT XH FHQWRV GH HF XURV SDW SDGUHVFRP R & DWH
DKRW XQ) (& &HQWR GH (P SRGHWP IHQWR

)DP IIDU \ HO& RRUGIQDGRUGH ( GXFDFly Q (\SHFIDO
HQ WX GIVAVR

&DWH 3DUIHQM HVX RIN KWBY  ZZ Z FDUHSDUHQWHVE RWN RU

HON
@@‘ﬁ
&219,e57$6( (1 (; 3(572

(QWH P i VWHSD VREH HOSRME ®f
GIDJ QY WIFR P i VHIHFWYR VHU
FXDQGR DERJ XH SRUVX HWXGLD QW
([ S®RWH QEWRVHQ VX ELEQRWFD
@FDO %XVT XH DUAFX@RV\ E®J VHQ
@QHD 9 HD YIGHRV\ HQWHYIWDV
+DE® FRQ HGXFDGRWHV
SWRIHVRQD®IV P pGIFRV \ RWRV
SDGWHV 0 IHQWDV H~QH
IQIRWP DFly Q HQly TXHWH HQ TXp
DSR\ RVR LQWAWHQF IRQHV \RQ
SRME®IV\ HIHFWYDV eWDV IGHDV
SXHGHQ VHUYMD®IV HQ HOGHVDURGR
GHO3®Q ( GXFDFIRQDO
,QGLYIGXD@ DGR ,(3 GH WX
HWXGLD QWA

&212=&$ $17(6" (.5

& XDQGR WALP LQH HOS IRFH\R
GH HYDOXXDFly Q GHO,(3 W
HXQWI FRQ XQ JXSR GH

HGXFDGRWHV\ SWRIHVMRQD®IV

SDW GHWLP LODURY
W XIHQWAYV SDVRV (QWH P i V
FOWR HWS VREW TXp GHWHD
SDW VX HWXGIDQW \ VX
IXWWR P i VIXHUM VHU VX
YR] 8WIFH QXHWD J XtD GH
3@QHDFLly Q SDWD 5HXQLRQHV
,(3 SDWD RW DQL DUWXV IGHDV

1,&,( (/352&(62 "' ((9$/8%&,D1
&/11,8&% 6,$3/,&$

$ O XQDV GIMFDSDFIGDGHV VRQ DSR\ DGDVVDQVR

F@QIFD FRP R HGXFDWYDP HQW ( MIP S®VIQFX\ HQ

$' +' \ DXWP R 3DWD HWDVGIFDSDFIGDGHV KD\ XQ
GIDJ Qy WIER P pGIFR DM FRP R XQD HYDO(DFly Q SDWD
(3 EDM XQD FDWJ RUD HGXFDWYD /RVGRV SWRFHWRV
SXHGHQ VXFHGHUD ® YH] $P ERVVRP DQVIHP SR\
RIHFHQ GLHWHQWVWSRY GH IOWMWHQFIRQHV\ DSR\ R

/D P HW GHOGIDJ Qy WIER FAQIER HV GHWLP LODUM.
DO ~Q WDVDP IHQWR R WAWDSID HV QHFHVDUR IXHWD GH
® HFXH® \ DWHJI XWUWH TXH HVRVWDVDP IHQWRV VHDQ
FXEIHWRV SRUHOWHJI XWR P pGIFR /D P HVD GH @
HYDOXDFly Q HVF RDUHY GHWAWP LQDUM.HOHWXGID QW
FD@LFD SDW HWIFIRV GH HGXFDFly Q HVSHFIDOT XH
DSR\ HQ HODSWHQGL DM ( Q DO XQRVFDWRV XQ
HWXGIDQW SXHGH FD@LFDUSDW VHWIFIRVHQ XQ i WHD
SHWR QR HQ @ RWD

w Q

(; 3/25( 6(59,&,2 6
7(5$3€87,&2 6 35,9%' 26

0 LHQWDV HVSHWD SRUSRME GIV
VHWIF IRV RIWHFIGRV SRUD HVF XH®
SXHGH H[ S®RWDU\ YHUWLVX \HJ XWR
P pGIFR SXHGH FXEUUWAWSID GHO

KDE® DSR\R GH \DXG P HQWDO
WAWDSID RFXSDFIRQDOSDWD
FRP XQIFDFly Q (HWD\RV\ GpILFIW
VRFIDBIV P RVRWDV\ VHQVRUD GBIV \
PiV 7DP ElpQ SXHGH H®J LU

FRQWFVWDUD SWRYHHGRWHV T XH

RILHFHQ VAW SIDV HQ FAQLFDV

GUHFVDP HQWA \ SDJDUGH VX

EROIAR
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/ MD GH 3UWHSDUWDFly Q SDWD 5HXQRQHV,( 3

O 5HYLVH HO ERUUDGRU GHO ,(3 WRPH QRWDV \ HVFULED FXDOTXLHU SUHJXQ
O &RQILUPH VX DVLVWHQFLD D OD UHXQLYQ

O 3UDFWLTXH FRQYHUVDFLRQHV GLItFLOHV IUHQWH DO HVSHMR R FRQ XQ DPLJ
O +DJD SUHSDUDWLYRV SHUVRQDOHV VL QHFHVLWD

[ 3LGD WLHPSR OLEUH \ GHVSHMH VX FDOHQGDULR DQWHV \ GHVSXpV GH OD
~ %XVTXH DOJXLHQ TXH FXLGH D VXV RWURV KLMRYV

vm O +DJD XQD OLVWD GH ODV FRVDV PiV LPSRUWDQWHY TXH TXLHUH ORJUDU GXU
- - O 3UHSiIUHVH HPRFLRQDOPHQWH SDUD OR GLItFLO TXH SXHGHQ VHU ODV UHXQI
O — GLVHxDGDV SDUD H[SORUDU SURIXQGDPHQWH ODV iUHDV GH FUHFLPLHQWR F
[\\/3 HVWXGLDQWH 3XHGH VHU XQD FRQYHUVDFLYQ PX\ GLItFLO \ HPRFLRQDO

— LO O 'HFLGD HO SDSHO GH VX HYWXGLDQWH DQWHV GH WLHPSR ¢'HEH DVLVWLU"
> FRPSDUWLU VX KLVWRULD \ GHVSXpV VH YD" ¢6H TXHGD GXUDQWH WRGD OD

O 7HQJD XQD FRQYHUVDFLYQ FRQ VX HYWXGLDQWH VL WLHQH HGDG VXILFLHQ\
6L YD DVLVWLU “(VWR HV OR TXH SRGHPRV HVSHUDU GXUDQWH OD UHXQL
6L QR (VWR HV OR TXH YD D SDVDU GXUDQWH OD UHXQLYQ«pu

O 6L GHVHD JUDEDU OD UHXQLYQ DYLVH D OD HVFXHOD FRQ KRUDV GH DQWL

O 6L HV QHFHVDULR ¢KD\ XQ LQWPUSUHWH SUHVHQWH" ¢(VWiQ WUDGXFLGRV W
O 7HQJD ORV VLIJXLHQWHYV GRFXPHQWRY OLVWRV \ D OD PDQR
/LVWD GH ODV GHVWUH]DV GH VX HVWXGLDQWH
/LVWD GH REMHWLYRV VXJHULGRV \ R DFRPRGDFLRQHV
/LVWD GH FRVDV TXH GHVHD ORJUDU GXUDQWH OD UHXQLYQ
,PSULPD OD FRQGLFLYQ GLDJQYVWLFR GH VX HVWXGLDQWH TXH UHFLELy Gl
O $VHI~UHVH GH EDODQFHDU HO WLHPSR SDUD KDEODU 8VWHG \ VX HVWXGLD
HVSDFLR SDUD FRPSDUWLU VX LQIRUPDFLYQ \ H[SHULHQFLDYV
O $VHJ~UHVH GH TXH WRGDV ODV GHFLVLRQHV \ RIHUWDV GH VHUYLFLR HVWpQ
UHXQLYQ 6L QR VH DQRWD QR VH JDUDQWL]D HO VHUYLFLR
5HSDVR GH '"HUHFKRV 8VWHG WLHQH GHUHFKR D
e 7UDLJD D DOJXLHQ D OD UHXQLYQ 3XHGH VHU ~WLO WHQHU D RWUR DGXOV
FRQYHUVDFLYQ HQ FDVR GH TXH XVWHG WHQJD SUHJXQWDV GHVSXpV

e '"HWHQJD OD UHXQLYQ VL OD HVFXHOD QR RIUHFH WUDGXFFLYyQ 1R HV DFHS
OD UHXQLYQ

e /OpYHVH D FDVD HO ,(3 SURSXHVWR \ OHDOR DQWHV GH ILUPDUOR 1R ILUP
DFXHUGR \ QR VH VLHQWD SUHVLRQDGR D ILUPDU GXUDQWH OD UHXQLYQ

e 2EWHQJD WRGRV ORV VHUYLFLRV RIUHFLGRV SRU HVFULWR 6L QR HVWi HV

' 85$17( /$
5(81,D1

7RP H XQP RP HQR D \ROVSDW SUIRFHWDUR TXH \KFHGly ¢4 Xp QHFHMD SDUD \HQWIH EIHQ' ¢&RQ
TXIpQ\H SXHGH GHVDKRJ DU
&RP SGIW FXDTXIHU SD\R D \HI XIlt [P DVIIQD®IV HQWHI D GH GRFXP HQRV\REEMIGRY HWE
5HYMH FXDO XIHUGRFXP HQFLy Q QXHYD \ DJ UHJ XH® D VX H[ SHGIHQM R FDISHWD
$ QMVGH TXH RYIGH DO ~Q GHW®I HVFUED®
¢4 Xp \DY EIHQ'
¢4 Xp VK@Y \ TXp QR \DG EIHQ'
¢&XEUWy ®VSXQRVHQ X QM GH FRDVIP SRUDQMVTXH P HQFIRQDU
BRI M XQ UHVXP HQ GH @ WHXQly Q SDUWD YHULIEDUVK FRP SWHQMy Q GH @V GHF IMRQHVVRP DGDV
$ FWD@FH \X GILHFVRUR GH SIRYHHGRUHV GH HUIYIE IRV
7HQJ D XQD FRQYHUDFly Q FRQ X HWXGIDOW VLWHQH HGDG \KILEIHQW SDWD SDWFISDU
“(WR HV® TXH SDV GXWDQM @ WHXQly Q«
e) “$ OXQDVFRWDVTXH \HU Q GLHHQMYHQ @ HVFXHD \RQ« [
0 ROVRWH @ IP SGIP HQWFly Q GHQ( 3

OO0 O

' (638e6' (/$
5(81,D1
ONO)
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* XtD SDUD 3@QHDUD 5HXQy Q,( 3

3DWD DVHJ XWDUH T XH XV IGHDV VHDQ HVW-XFKDGDV

1 RP EUH GHOHWXGIDQWM
(GDG
7IDEDMGRUGHGR D\R BBB

8EIEDFlyQ =RRP (Q SHURQD

3UHI XQEVHQ TXp 3HQWDUS QMVGH @ 5HXQy Q

¢&Xi GIVVRQ VXV REMWRY SDWD VX HAXGIDOQW
HWM DxR"

¢&Xi GIVVRQ OV IRWBE®!] DV WRFIDGIV\
HGXFDFIRQD®IY GH \iX HAXGIDQWM"

¢&yP R GHVFUELUD @V UHDFIRQHV GH VX
HWXGIDQW FRQ VXVFRP SDx HURV'

¢&yP R GHWWUEIUD OV WHODFIRQHY GH X
HWYXGIDOQWM FRQ SDGWHYV KHWP DORV
P DHVWRV'

¢&yP R GHWUEIUWD HOFRP SRUBP HQW GH VX
HWYGIDQM HQ @ FD\VD HVWXHD" ¢+ D\
FRP SRUDP IHQRVTXH IQMUHUHQ FRQHO
WHQGIP [HQW DFDGpP IFR"

¢&yP R GHWUEIUWD @ DFWXG GH VX
HWYGIDQWM KDFID @ HVFXHD"

¢&Xi BVVRQ ®VQHFHVGDGHVP i VJ WDQGHVGH
\X HAXGIDQM' ¢+D\ i BHDVHQ SDWFXDMUHQ
OV TXH QHFHVWD D\ XGD"

¢4 Xp ® I XVIBUD TXH HQ( 3 GH VX HAXGIDQM
\ROFIRQH"

¢4 Xp i UKHDV®I SIHRFXSDQ' ¢&Xi ®IVIVRQ VXV VXHX RV SDUD HAOXWYUR GH VX HAXGIDQM"

$FDGpP [FR
PDWHPIWLFDV OHFWXUD HVFULWXUB—FtHOFEDV

(P RFIRQDO&RP SRUBP HOWR

6RFIDO3DWMFISDFly Q & RP XQWUD
VHIXULGDG WUDQVSRUWDFLYQ DPLVWDGHV

91GD ,QGHSHQGIHQM
FXLGDGR SHUVRQDO UHVSRQVDELOLGDG KIELCWRYV

( QMHQDP HQR GH UDEDNR
GH DXWR VXILFLHQFLD R HPSOHR IXWXUR

O 2w

O O OO0 O
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6%) / MB GH 3WHSDWDFLy Q SDWD HQ( 3

SUHI XQWYV SDUWD KDFHW SXQWRVD WP DUHQ FXHQW DGBIHUHQ( 3 GH
VX HAWXGIDOQWM

¢+D\ XQD IHFKD FOW GH IQEIR\ 1IQD@DFly Q GHQ( 3"

¢(VWRGD O IQRW DFly QFRUWHFW \ DFWDO

¢6H SXHGHQ P HGIULOVP HWVSWIRSXHWBVHQHQ(3" 2 EWQIDP i V
IQRW DFly Q\REWH BVREMWRV60 $57HQO Si JIQD

¢3DWHFHQ DEDQ DEGVOVP HWVDFDGpP IEFDV\ GH FRP SRURP IHQR"

QFG\ HHQ(3

¢8QD QY GH OVDGDSWFIRQHVR P RGILIEDF IRQHVQHF H\DUDV

¢8QD O GH RVVHYIFIRV\ O IHFXHQFID FRQ ©® TXH \H SIRSRFIRQDQ'

¢$ O XQD RWD D\ XGD R DSR\ R \XS®GIP HQBUR"

¢1 HFHUGDGHVGH WDQVEly Q'

¢8QD @MY GH FXDO XIHUSWXHED DGIFIRQDQAHT XHUGD"

¢(\SHFLIED HQ(3 FXi QGGR\ FRQTXp IHFXHQFID KHFIEW IQRWP HV\REUH
HGSUWRI BH\R GH X HWXGIDOQWM'™

¢7XYR @ RSRWXQIGDG GH GDUWK RSIQly QR FRP HQBURVAREWH @
WIGDFFly Q GHQ( 3"

¢6H DERWBDURQ OVSUHI XQWVT XH XWMG R \X HWXGIDOQWM SOQWDURQ'

¢( KYR \X HWMGIDQM IQYRBFWDGR D HQ HCBRFH\R"

CIHOH FOWR FRQ T XIpQWDEDNMUW X HWXGIDQM \ Fy P R FROBF\BIRV
$ VHI ~UWH\H GH FRP SGIWWX ) RWP XOUR GH 3WRYHHGRUHVGH 6HYIF IRV
(WROUWHVHQO Si JICD

¢+D\ SY[IP RVSDWRV ¢4 Xip QHVUBNSRQWEGI\ FXi QGR"
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0 DHWAR GH ( GXFDFly Q* HQHWDO 6L\X
HWXGIDQM HW SDWFISDQGR HQ FOHV
GH HGXF DFly Q J HOHWDOH(P DHWAR GHEH
HWBUSWVHOM ( Q HOHYHQWR GH TXH KD\ D
P i VGH XQP DHWR GH HGXFDFly Q

J HQHUDOHOT XH \HD R SXHGD \HU
SUQFISD® HQM BASRQDE®I GH

IP SGIP HOBUHQ( 3 GHEH SDWFISDU

¢4 Xlp Q HW HQHQ( TXISR (3"

VMGIDQM & XDQGR HVDSIRSIDGR HO

SXHGH \HUSDWM GHCHTXISR ¢

HQM HQ UHXQRQHVSDWD -

W P HVDVSRUAHF XQGDUDWA
QUAYRV $ P HQRV @

HVEXHO GHEH DVHI XWDWH TXH BV
Q QQmI\HVGHO-IWMGlDQ/M \HDQ

FRQUGHUDGRV

0 DHVAR GH (GXFDFly Q(\SHFIDO (3 O %
WHT XIHUH TXH DQP HORVXQR GH ®V
P DHWARV SURYHHGRUWVGH HGXFDFly Q

H\SHFIDOHD IQFAXIGR (W SHURQD m
GHEH VHUD TXH HV R SXHGD \HU O0O~0"0
UH\SRQ\DE® GH IP SGIP HQWUHQ( 3 MM

SHSUHVHQWQWM GHO MAMR ' IHFVRU $ 3
HW $OXIHQTXH \HD FDQIEDGR SDUD
RIBFHUR \KSHWYMDUD P SBIP HQ®Fly Q GHO
(3 GHEH HWBUSUHHOM (W SHORQD

WDP ElpQ GHEH HWBUDXWRU.DGD SDUD

VRP DUGHFIMRQHVHQ QRP EWH GHOGMARR
H\SHFID® HQW GHF MRQHVIIQDQFHWDV \

DVHJ XUDWH T XH ®VVHWYIEIRVRIWHFIGRVVHDQ

SURYHIGRV

2WURV $0JXLHQ PiV TXH WUDEDMD FRQ
DO HVWXGLDQWH \ WLHQH LQIRURDFLYQ
LPSRUWDQWH TXH GHED VHU LGD
FRQYHUVDFLYQ 6L HV QHFH Q
WUDGXFWRU GHEH HVWDU S H /C
UHXQLRQHV SXHGHQ VHU GH V VL
XQR SUHVHQWH $ SHWLFLyYQ.GH GUF
GHIHQVRU R SHUVRQD GH DSR\R

AK°tu- vEc°-bbb « JAO @ E ™MTE&P,, TA




(678" $17(

[ M GH $ FRP RGDFIRQHV,( 3
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* 5% 2

/DV DFRPRGDFLRQHY DMXVWDQ ODV H[SHFWDWLYDV GH WUDEDMR GH ORV HVWXGLDQWHYV
RSFLRQHV D\XGDQ D TXH HO HVWXGLDQWH WHQJD DFFHVR DO SODQ GH HVWXGLRYV D QLY
Ob SUHSDUDWRULD $VHJ~UHVH GH PRQLWRUHDU GH FHUFD TXH VH LPSOHPHQWHQ ODV D

([SORUH OD OLVWD D FRQWLQXDFLYQ GH SRVLEOHY DFRPRGDFLRQHV GH OD FXDOHV ORYV
HVFRODU

03$75%/(6

OO0 OO0

8vDU UHVDOWDGRUHY UHVDOWDU LQ
/HWUDV JUDQGHYV

1HFHVLWD FRSLDV GH ODV QRWDYV
IHFHVLWD KRMDV GH HVWXGLR SDUD
SHUPLIPDIOFXODGRUD OtQHD GH Q~PHU
8VDU SDSHO FXDGULFXODGR SDUD HYV
B3URYHHU KRMDV R JUIILFDV GH "GDWH

1HFHVLWD KRMDV FRQ PRGHORV HMHP

6H EHQHILFLD GH XVDU FRQMXQWRYV P
1HFHVLWD DFFHVR D YRFDEXODULR Q
DQWLFLSDFLYQ

$&$"' €0 ,&2
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I1HFHVLWD LQVWUXFFLRQHYVY HVFULWD
5HGXFLU QLYHO GH GLILFXOWDG

1HFHVLWD HMHPSORYV PRGHORYV

1RSHQDOL]DU SRU HUURUHV D FDXVD
1HFHVLWD DFWLYLGDGHY DOWHUQDW
6H EHQHILFLD GH OHQJXDMH R QLYHO
$JUXSDU SUREOHPDV VLPLODUHYV
2IUHFHU PHQRYVY SUREOHPDYV

6HSDUDU P~-OWLSOHYV SDVRV HQ SDVR
SHUPLWLU UHFRSLDU WUDEDMR GHVF

&

OO0 OCOO0O0O0O0

$37$&,21(63%$5% (; E0(1(6
5HVSXHVWDV RUDOHV RSFLRQDOHV
/HHU H[DPHQ FRQ DO HVWXGLDQWH
'DU DYDQFH GHO H[DPHQ GH OHQJXDM
([ WHQGHU HO WLHPSR

5HVSXHVWDV FRUWDYV YV DELHUWDYV
0~OWLSOHVY RSFLRQHV YV UHVSXHVW
JRUPDWR PRGLILFDGR HVSDFLR EODQ
SDODEUDV

3UHIJXQWDV FRUWDV OtPLWH GH UHVS
7RPDU HQ VDOYyQ GLIHUHQWH HVSDFL
5HWRPDU H[DPHQ D GLVFUHFLYQ GHO
3URPHGLR GH FDOLILFDFLRQHV D GLV

0$1(-2 " (/7,032

RY POy RL MBI W RUD ULRY YLVXDOHV

O 1HFHVLWD FDOHQGDULR R GLDULR

(O '"HEH UHSHWLU ODV LQVWUXFFLRQHV UHFLI

REJIPRW L RR WY WHRP SRV sDUD WUDEDMDU
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$JRVWR 6HSWLHPEUH 2FWXEUH 1RYLHPEUH 'LFLHPEUH (QHUR

() ¢7LHQH PL HVWXGLDQWH HO DSR\R QH@IV):LUQLBHO SULPHU VHPHVWUH VHFXQGDULLE
SDUD FRPHQ]DU XQ QXHYR DxR" %XVTXH OD EROHWD GH FDOLILFDFLRQHYV

() ¢(VWiQ OLVWDV DGDSWDFLRQHV \ VHU@WBM 6HO s(3LPHU WULPHVWUH SULPDULD
SDUD HO QXHYR DxR HVFRODU" %XVTXH OD EROHWD GH FDOLILFDFLRQHV

O $FWXDOLFH VX OLVWD GH 3URYHHGRUI® CRPHQ]DU OD LOYHVWLIDFLYQ GHO SURJL
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() %XVTXH HO LQIRUPH GH 3URJUHVR G-|®DOLILFDFLRQHV
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$VLVWD D 1RFKH GH (VFXHOD $ELHUV

%XVTXH HO LQIRUPH GH 3URJUHVR G

JLQ GHO VHIXQGR WULPHVWUH SULP
%XVTXH OD EROHWD GH FDOLILFDFLR
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H @D OLRLBHIIOL NHAYQGR VHPHVWUH VHFXQGDUL
%XVTXH OD EROHWD GH FDOLILFDFLRQHYV
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Q@/)LQ GHO WHUFHU WULPHVWUH SULPDULD

%XVTXH OD EROHWD GH FDOLILFDFLRQHYV
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JHFKD GH UHQRYDFLYQ DQXDO GHO ,(3

GH TXH H[SLUH HO ,(3 DFWXDO

7UDQVLFLYQ GHO SURJUDPD LQIDQWLO HM

(O HTXLSR GHEH UHXQLUVH SDUD UHYLVDU

&DPHURQ 6FKRRO D 7. R NLQGHU

30DQHDU OD WUDQVLFLYQ D OD VHFXQGDULD

30DQHDU OD WUDQVLFLYQ D OD SUHSDUDWRULD

&UHDU 30DQ GH 7UDQVLFLYQ DQWHYV GHO FXPSOHDXxRV Q~PHUR

30DQLILFDFLYQ GH OD HYDOXDFLyQ \

GH VX HVWXGLDC

UHXQLYQ WULHQDO

5HYLVH HO SURJUHVR GH ODV FDOLILFDFLRQHY HQ FRRUGLQDFLYyQ D ODV PHWDYV Gt

,(3 SDUD YHU VX FDOHQGDULR

&UHDFLYQ GHO SODQ GH JUDGXDFLYyQ GH VX HVWXGLDQWH
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7LHQH XQ ,(3 LQLFLDO ILUPDGR ¢$KRUD TXp"

(O GRFXPHQWR ILQDOL]DGR HV VYyOR HO LQLFLR GH
HO FLFOR SDUD PRQLWRUHDU OD LPSOHPHQWDFLY(
DMXVWHV HQ HVWUDWHJILDV TXH QR HVWiQ WUDED
UHYLVLYQ DQXDO
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4 Xp (MV ) XQF IRQDQGR
(VD\MJ DV H[ MRVDV X\ DGDV HQ FD\D

(VWDWJ IDVTXH DSR\ DQ D VX
HVWYGIDOQW FRQ HOADEDNMR HVFRODU
(MP S®V FUDUXQ FDBIQGDUR SDWD

P ROMRUHDUHGS BRI LH\R KDEDWREUWH OV
UH\S XHWRYDOWYVGH HVFUELDV HW

,QFHOWRVTXH P RWDQ D \iX
HVXGIDQM D WQHUp[ MR
(MP SRV &IQFR P IOXWRVGH WAP SR =W

WAP SR GH WFQR®JtD SHT XHXRVSUHP IRV
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(VWDWJ IDVTXH DSR\ DQ D X

HWXYGIDQWM FRQ VX FRP SRUBP HQWR

(MP S®V WHFRWBDWRURVYNXDEGIVGHO
FRP SRUBP IHQR GHWVHDGR FRP R YRGP HQ
GHYR] HWREGIFHUSHT XHxDVP HWVSDW

DEDQ DUXQ IQFHOWR HW

$ SR\ R TXH ® RIFH D \X
HVIXGIDQM TXH FRQMEX\ H D \iX
p[ MR DF\YDCHQ @ HVEXHD
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SDWMVP i VSHT XHxDV D\ XGDUD RU DQ] DU
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SHYIMy Q$ QXDQ( 3 GH \X (MXGIDOM & &

6RE M XQD BIXQly Q FRQ HP DHWAR D GH \X HWMGIDQM P HVHVDQWVGH \X UHYIMy Q DQXDQ( 3 SDWD YHUHCBIRI B\R GH
\X HUMGIDQM 8 WIFH HW IQIRWP DFly Q HVHQFIDCSDWD DSR\ DUD SOQHDFly Q GH WK BXQly Q (3 6LEVFRP HQBURVGHO
P DHWAR GH \X HWMGIDQWM QR FRIQFIGHQ FRQ\X H[ SHUHQFID \RTFIW XQD YMD DOD@Q GH FOHV $ \HI ~UHH GH

SWRJ IDP DUFRQ DQWEISDFly Q \HI ~Q ®VUHI XOFIRQHVGH \KX HVFXHD
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& XDQGR WYMH HCBURJ WH\R DFDGpP IFR KDE® \REW FDGD P DWUD IQGHSHQGIHQMP HQW P DWIP i WEDV
GFWWD HWWMID FRP SHQMYy QGH BIFWUWD HW ¢&YyP R YD SURJ UHVDQGR P LHWXGIDQM" ¢' y QGH HWVQ
D@HDGRVFRQ\KXVFRP SDXHRV\ Gy QGH \VH QHFHVMD P i VDSR\ R" 7RP H QRBVA DJ pJ XHOVD \X QXD GH
IGHDV,( 3 SDUD TXH SXHGD XW) DUHWD IQIRWP DFLy Q GXIDQWM @ WHXQly Q ( 3
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5H~QD OVUHIBIf IRQHVYHUEDGIVGHGP DHWR \REUH HCBURJ WH\R GH WX HWXGIDQWM SHUR VBP Elp Q SUHI XQM \RE WA
®VGD\WRVGH HYDGDFly QGH GIF\WYWD HMP S® H[i P HQHVGH FDSWW® HYDGDFIRQHVGH GIF\VWD HQ @HD \

H[i P HOHVDQXD®V 6LQR HWV \HI XUR D TXH W QLIEDQ HWRVGDWRY WH~QDH FRQ HGP DHVAR D SDUD TXH ®f

H[ ST XH @ IQRW DFly Q 3UHJ ~QM® DCGP DHVAR D Fy P R HWBED © GIFWUD GHOHWXGIDQW DAQEIR GH DxR\ ©
\J XIHQWM YH] TXH IXH HYDBDGR ¢' y QGH KXER P HRRUDV' ¢' y QGH \H DWD\" ¢+D\ DOXQD i WD HQ® TXH QR
KXER QQJ ~Q SIRI BI\R"
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/ DVDFRP RGDFIRQHVHQ HOD® Q HW Q H\VFWWVHQ HAGRFXP HQR (3 1 R VRQ\XJ HIHQFIDV \RQ

UHT XHUGDVSRUBK  ¢( WiV Q XWDDQGR HWRVVHWYIEIRVA DSR\ R B1J XOWP HQM VRGRVEVP DHRV

6LHVDM KDJ D XQD @XM GH @VDFRP RGDFIRQHVT XH XWMG FUH \RQ ~WBIVSDUD VX HWXGIDQWM \

KDFHQ XQD GIHWQFID 9D\ D D @ WXQly Q (3 SWHSDWGR D SDUD WHP RYHUFXD® XIHU

DFRP RGDFly Q TXH \ D QR \HD ~WD6LOVDFRP RGDFIRQHVQR \RQIP S®IP HQBGDV

FROWMQMP HQM YD\ D D ©@ WXQly Q SWHSDWDGR D SDUD GHP DQGDUD [P SGIP HQ®Fly Q ®lJ DO
GHQ(3 GH \X HWXGIDQWM \ GH\DURMUXQ SOQ SDUD P RQVRUHDUD [P SGIP HQMFly Q IXVXD
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¢+DQHWRGR RIBFIHQGR VHYIEIRVI XOW HQM BVSWRYHHGRUAV ¢&Y P R HWV SURJ UHVDQGR VK HWMXGIDQM"

¢/ H HW Q WHFRP HQGDQGR FRQWXDUFRQ BV\HYIEIRVDFWDGIVHGBY [ [P R DxR" 6LHVDM ¢SRUFXi QR WHP SR\
TXp WQWHI XIGR" ¢(QTXp REMWRVWDEDW QHCBY [P RDxR\ FyP R \H GLHBQFIDQ GH ®VGH HWM DxR" 6L
QR DEDQ DQ ®VREMWRY SXHGH HUKRUD GH WHHYDGADWRV\ P RGLEDWRY \XEIUDVH] SHFVBWDV R ED@WDV R
H® IQDWBVFRP SGVDP HOWM
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¢&YyP R \H HHOFIRQD \X HWXGIDQM FRQ DGXGRV\ FRP SDxHWRV ¢&yP R P DQHD HVApV IIXVADFly Q R RWRV
SXQRVGH SUHMy Q\RFIDR HP RFIRQDO ¢& RQFXHWBEDQ ®VHSRWMYGHMP DHWR D FRQ® TXH \X HWXGIDOW
FRP SDUM" ¢1 HFHVMD \X HWXGIDQM XQUH D XQ J IXSR GH KDEIGEDGHVARFID®IV' ¢ 1 HFHVMD \X HWXGIDQWM
FRQVHMUD VHP DQDAQGLYIGXDCR GH J IXSR" ¢&DGD GRVMHP DQDV' ¢& XDQGR ® QHFHWM" 2 E\MQJI D

IQRWP DFly Q GHGP DHWR GH \KX HWXGIDQM \ FKHT XH FRQ HOFRQHMWR R ®VDGP IQVADGRUHVGH @ H\FXHD
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& ROWMK\ HQGR XQ SOQ SDWD Hp [