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"HVGHHO  GH QRYIHP EUH VH HQFXHQAD DEIHYR HO&RQFXWR GH 9%XHDV 3LEPWEDY HQ
,JXD@DG GH * «QHR HQ HOf P EMR / DERIDO GUIIGR D HP SUMVDV \  RUDQYJ DARQHY
SYEQFDV\ SUYDEDV FRQ HOREMMYR GH P RAYDU\ GDU D FRQRFHU @V H SHUHQADV \
VHUNU GH HWP S& SDUD DTXHMV TXH GAVHHQ IQIFIDUWH FRQ P HAGDV R SROMFDV SDUD
DYDQ DUSURI UMMYDP HQW KDFLD @ LI XD@DG GH J «QHIR HQHOHP SBR

3DUD SDWFSDUHQ @ 9 HAFPQ WHOH WHP SR KDWB HO  GH GIFIHP EH GHOSUHVHOM

R 7RG O IQRPDAPQ WH HFEXHOAMD HY HO MIXIHOM HQDFH
277 1IQPP XIRFUZHE 1QDP X QXHVWARV SLRIWDP DV

[ RV 1QYIMZP RV D UHYIVDU @V EDVHV GH SDUARSDAPQ GH WM FROFXUR H IOYMRU D @V
SHIRQDV UHSIHWHQEQMY GH HP SUWWVDV D RSWU SRU WM IHFRQRAP IHOR \ DV
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/ DV DAVRUGDGHY GHO,1$0 8 \ @ 0 LOMAD CH @ &RQEFIHQ GH @ 0 XMU HQ
FROMQR FRQ YDUDV GSXWCEDV HO GHSDUMP HOR GH 3DUAHSDFIpQ

&QIXADEDD GH ©® $VOPEGD /HIMDWD \  USUHWHQEQMY CH
RUDQ] DARQHV GH @ VRAHGEDG FAMIO SIHVHQBLRQ XQD IQFIDWYD SDID
HRPDUD / H SDUD SIHYHQU DMQGHU VDQRIRQDU\  HUDGFDU @

YIRBIQFLD FROAD @V P XWIHY HQ @ SROAFD

/D WHRPD HWE RUHQEGD SUQFISDPHOM D @ IQFOMuQ GH @V
RU DQ} DAIRQHY VRADBN HQ HOEP EMR GH DSTFDFQ GH @ / H \
WHH FRP R REMMYR FRP S®GP HQBU \  LREXVWFHU DYDQFHV [P SRUBQMV
GHOAR GH @V RUDQ] DARQHY VRADBY &RQ @ HRWP D SOQMDED \H
UHFRQRFH TXH @V @GHHVDV GH HEV RUDQ] DARQHY IRP DQ SDUM GHO
FROPWYR GH P XWUHY FRWEBLIEHQVHY TXH KDFHQ SROAFD GHVGH SXHWRY GH
VRP D GH GHAMpQ\ GHEHQ HWRUUHVSD@DGDY SRUD B

(O£P EMR RUDQ] DAYR HY HOOWDU GRQGH P XFKDV @BHHVDV IQIFIDQ VX
FDUHD SROAFD HVD H SHUHGQAD GV SHP Wi WDQUWWEUD @ DUHCD SROAFD
HBRVRWDO, FOXWUD @V RU DQ} DRIRGHY VRADBY [P STFD HOMQGHUHCEP EMR
SROMNR \ @ GHP RADFAID SDUMIUD FRP R XQD LOMUHDAQ TXH P SXAD R
SRQH EDUH.DV D @ FDUHD SROAFD GH @V P XWILHY
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&UHDUH P SXODUHMADWI LDV SDID HOFLHULH GH @V ELHRKDV GH GHVLI XDBDG
HQAH KRP EUHV\ P XVILHV HQ HOWMWP D 1LCDGAHIR QDFIRCDOHV HOREMMWYR
TXH VH WD HO,1$08 \ @ O LQMAD GH @ &RQAFNQ GH @ 0 XMU DO
WDEDNAUGH IRUP D DUAEX@GD FRQ HO&$) 9DQFR GH' HVDULR@R GH $P «UFD
/ DACD

( OADEDVR VH GHVDULRTD HQ HOP DUFR GHOFRQYHQIR GH FRRSH.DALLQ WFQEED
SDD HOSWR HAR P SGP HQEFPQ GH @V DFARQHY FROMQGDV HQ HO
GRAXP HOR @QHDP IHQRY SDWD HOFAHUH GH @ EUHRKD 1ICDGAHD HOAH
P XMUHV\ KRP EUHV HQ &RWID5LED\ VX SURIUDP D SIRR

$OXQDV GH OV IOMMFARQHY TXH SDUARLSDQ HQ HM SURFHVR VRQ 61MMP D
YDQFD SDID ' HVDURMR  6XSHUQMQGHQFID * HQHDO GH  HOWGDGHV
IQDQFHDY  6XSHIQMQGHAID JHQHDO GH WIXWRV 0 IQWMUR  GH
HFRQRP DIQGXVWD\ FRP HFR\ @ $VRADApQ %OQFDUD 1 DARQDO

(OSWIR HAR QA HQ HOPHY GH PDIR \ QDY DE HQ HOSUP HU
WP HVAH GHODP R
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&RQ HO IlQ GH IDFLAVDU XQ HVSDFIR SDWD

IGHQUIFDU @RV WP DV  FRIQFIGHOWN

HVSHFILFRV GH  DJHQGDV GH GHP DQGDV H
LOMUHVHY GH P XMHUHV HQ VX GLYHUIGDG HO
,1$08 GHVDUR@ HOHYHQVR , GHQW LFDFLuQ GH
SXQURV FRIQFIGHQWMV HQ $JHQGDV GH 0 XNHUHV

HQ VX GLYHUGDG

( OHVSDFIR SHWP IMf1 FRP SDUAU H[ SHUHQFLDV \

DSUHQGL DMV FRQ HO REMVYR GH GDURV D
FRORFHU HQ @&V HVSDFIRV GH VWRPD CH

GHFIMIRQHV  LOFXXLGRV RV SDUAGRYV SROVFRV
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$GLOD &DWDYDFD =2 LID 3 UHVIGHQVD ( MIFXVYD GHO, 1$0 8
SDUAFISH HQ @ &RQIHWHQFID 5HILRQDO VREWH @ 0 XNHU
GHVDURMDGD HQ $WHMOD GRQGH H SXVR VREW
&XIGDGRV ~ \ WWDAGDG HQ @V FROW VRV
FHQWRDP HUFDQRVe

' HQWR GH @ HWIDGWIFD P £V VREUHVDOHQOW VH GHVIDAD
TXH HQ &HQWRDP «UFD VRQ P XFKDV @V P XMiUHV TXH
GHVIMWQ GH WDEDNDU GH P DQHLD UHP XQHLDGD GHELGR D @V
UHVSRQVDELAGDGHV GH FXLGDGRV \ 1DP LADUHV SRU HWP SRR
HQ ( O6DYDGRU LHSUHVHOWD XQ HQ +RQGXWDV HO

HQ 1LFDDIXD HO HQ &RWD 5LFD HO

(Q *XDWiPDD @V P XMUHV GHGIFDQ  KRWDV
GLDUDV DOWDEDNR GH FXIGDGR QR UHP XQHWDGR P LHQWDV
TXH HOVIHP SR GHWIQDGR SRU @RV KRP EUHV UHSUHVHQUD
P HQRV GH @ P VDG KRWDV 7RGD HWD VIVKDFLHQ VH
VRUQD DVQ P £V J WDYH HQ HOEP ELVR UXUDO GRQGH @ VIDVD GH
SDUAFLSDFLUQ GH @V P XMiLHV HQ @V DFVMIGDGHV GH
FXLGDGR HV GH HQ VDQWR TXH @ GH VXV SDUHV
YDURQHV HV GH




. ( QFXHQWR %4 QDFLRQDOGH 0 XNHLHV GH @

&XHQFD GHO5 R 61 DRI

/D 3UMGHQD (MFXVIMD GHO ,1$08  $G.OD
&DWDYDFD =%#LJD SDUAFISp GHO , ( QFXHOWR
%QDFIRQDO GH 0 XMHUHV GH @ &XHQFD GHO 5R
61 DR® WHD@ DGR HQ ,VA &RQQ (W HOFXHQWR
IXH SDUM GH @V DFFIROHV SDWD SWRP RYHU @
LIXDGEDG GH J«QHLR TXH HO3LWR\ HFVR &RQHFVDQGR
&RP XQIGDGHV \ ( FRVIMP DV LHD@] D HQ @ &XHQFD
GHO 6L DR® OJDU TXH WHQH PE£V GH PO
KDELVDQUAV \ GRQGH P £V GH @ P VDG VRQ P XNHUHV

$QHGHGRU GH P XMHLHV  SDUAFLSDLRQ GHO
HOFXHQWR GRQGH VH HP SRGHLDLRQ DQDLRQ VXV
YRFHV \  UHLYLQGLFDLRQ VXV OXFKDV / D DFVYLGDG | XH
LP SGP HQDGD SRU HO3WRJWDP D GH @V 1 DFLIRQHV
8 QIGDV SDWD HO' HVDURA@R 318' \ HWFXVIDGD SRU
@ 2 W DQY DFLUQ SDWD ( WXGLRV 7 RSLFDBV 2 ( 7

9,6,7% &875,6 ' ( 6%1 &$5/26

/D 0 LQMVWD GH @ &RQGLFLQ GH @ 0 XNHU &LQG\ 4 XHVDGD +HUQEQGH] YLV @ ] RQD GH 0 RUDYLD GH
&XWLV HQ 6DQ &DURV GRQGH WYR XQ DFHUFDP LHQVR FRQ @V P XNHUHV GHOXXJDU\ SXGR HVFXFKDU VXV
QHFHVIGDGHV \  SUHVHQVDU RV SURJLDP DV TXH VIHQH HO, 1$0 8 D VX VHUWYLFIR $GHP £V FRQYHUW VREWH
@ SRVIELAGDG GH WHDQ@] DU D@DQ] DV HVWUDVYJ LFDV HQ EHQHILFIR GH @V P XNHUHV GH &XWILV 6DQ 9LVR GH
6DQ &DURV \ & UXFLVDV
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P XNHUHV SUYDGDV GH @QEHU/MG GHO&$, 9L@® D &XUAQJ 5LYHWD VH
JWGXDWRQ GHO 3WRFHVR GH ) RWP DFLWQ +XP DQD GHO 3WRJILWDP D
$YDQ] DP RV 0 XNHUHVY WDV FRP SGVIDU GH P DQHWD H[ VRVD DQHGHGRU
GH VHVIROQHV GH WDEDNR

0 HGLDQWA HOSLRFHVR GH IRUP DFLQ KXP DQD @V P XNHUHV WHFLEHQ
XQD FDSDFVDFLQ LOMAIWDO TXH GV SHWP WA HO | RUMDMHFLP LHQVR
LQGLYLGXDO\ FRGHFVYR 3DLD GRJ LDUR SDUAFLSDQ VHP DQD® HQW HQ
VD@IUHV GRQGH DSWHQGLHLRQ VREWH GHUHFKRV KXP DQRV \ GH @V
P XNHUHV SURFHVRV GH VRFLDQ] DFLQ VDXXG VH[ XDO\ UHSLRGXFVYD |
LRIV GH J«QHLR RWDQY DFLuQ Q@GHWD] JR\ YLRGIQFLD

/DV PXNHUHV TXH IRWPDLIRQ SDUM GH HWW SWRFHVR IXHLRQ
VHOIFFLRQDGDV SRU HO, QUIMXVR O Lf VR GH $\ XGD 6RFLDO ,0$6 \ HO
FUMWUR WFQLFR GHO 0 LQMMUR GH -XWAFLD \ 3D] D WDY«V GH
SUWRIHVIRQD®HV GHO&$, VRGR HQ HOP DUFR GH @ / H\ $VHOFLLQ
D 0 XNHUHV HQ &RQGLFIRQHV GH 3REUH| D ' HQWR GH HWH SLRJLDP D
HO,1$0 8 HV @ HQWGDG LHVSRQVDE® GH EUQGDU @ FDSDFLVDFLQ

HBH -A- B'HV " H

(O &HQWR GH ' RFXP HQDFLUQ / XLVD * RQI£G] * XVIkUH]
WHDQ@] g XQ HYHQVR GH WHFRQRFLP LHQVR SDUD FHULDU HO5 HVR
GH / HFVXLD
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(Q @ DFVIYLGDG VH KIJ R XQ FRGRTXLR SDWD FRP SDUAU @V

GUHWHQWA H SHUHQFIDV HQ VRUIQR DO LR \ D @
LP SRUDQFLD GHOKEELVR GH GIFVKLD $GHP £V VH FRQYHUVU
VRELH @ HWUDWIID SDWD HOJW @V QEWRV  TXH
LP S®P HQVDLRQ TXLHQHV SDUAFLSDLRQ \ VREWH @ IRWP D GH
@ HVFRJHQFLD GH RV @QELRV \ J «QHLRV | DYRUVRV

/ HV LQYWVDP RV D SDUMFLSDU GHO UHVR GH GHFVXLD ®
8 QLGDG GH ' RFXP HQVDFLUQ QRV P DQWQGLE DOVDQVR
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/D 8 QIGDG 5HJLRQDO 3DF [IFR &HQWDO UHDQ@] p HO ,, -
) RIR ( YDXDWYR GHO3WRJLWDP D $YDQ] DP RV 0 XNHUHV T |

GRQGH SDUAFLSDLRQ P XNHUHV  UHSUHVHQVDOWAY GH
@V JUXSRV GH ) RUP DFLuQ + XP DQD

6H FRQW FRQ P XNHUHV GH 4 XHSRV 3DULVD 2 LRVIQD
(VSDUD OUDPDU &KRPHV &RWD GH 3£NDLRV
3XQWDUHQDY &HQWR /D ,VAD V@D &KLUD 3DTXHWD
/ HSDQWR \ &pEDQR

( OIRWR HYDXXDVIYR HV XQD KHUDP LHQVD P HVRGRQ1J LFD
TXH SHWP MW P HGWU @RV DYDQFHV GHO SWRFHVR GH
FDSDFVDFLUQ HQ IRWPD LOMIWO  LOFXX\ HQGR
FROQWQIGRY FDP ELRV SHUWRQD®N FRGIFVYRV \  HO
QLYHOGH VDVIVI DFFLLQ GH @V P XNHUHV SDUAFLSDQVIAV
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/D 8QGDG 5HIJLRQDO 3DF ILFR &HQWDO FRQP HP Ryt HO' D , QMAUQDFLRQDO GH @ 0 XNHU 5XWDO FRQ XQD
DFVIYLGDG TXH WHXQu D P XMiLHV SLRGXFVRLDV DJ LRSHFXDUDV GH 4 XHSRV 3DUJMD * DLDELVR 2 LRVIQD
(vsbyD 0 LDP DU 6DQ 0 DWIR 3DTXHWD -LFDWDO\ &UEDQR

/D DFWYIGDG FRQVIWWI HQ XQ HVSDFIR GH LOWAUFDP EIR GH H SHUHQFIDV \ DSWHQGL DMV SDWD HO
| RUDGIFLP LHQVR GH @V FDSDFLGDGHV \ RV FRQRFLP LHQVRV HQ @ JHWILQ GH GRV SLR\ HFVRV SLRGXFVYRV GH
@V P XNHUHV SLRGXFVRUWDV DJ LRSHFXDUDV GH @ 5 HJ lpQ 3DF 1LFR &HQWDO

/D PLVWPD IXH FRRUGLQDGD GHVGH HO P HFDQLVP R DUAFXMGRU GH @ 3@VDIRWP D / RFDO GH 6HWYLFLRV GH
' HVDULRAR ( P SUIHVDUDO3DF TLFR &HQWDO ,1$08 ,0$6 ,1$ ,1' (50%* 0(,& P HFDQLP R DUMEXMGRU
TXH XQULFD @V LQIFIDWYDV GH GUHUHQWAV VHFVRUHV H LOWIWKXFIRQHV HQ VRUQR D @ HP SUHVDUHGDG \
DXVRQRP D HFRQUP LFD GH @V P XMHUHV 7DP EL«Q VH FRQW FRQ @ SDUAFLSDFLQ GH @ VXFXUWDOGHOYDQFR
1 DFLRQDOGH (VSDUD )81' (&223(5$&,* 1 \ &22&,48(
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(01$08 U@ p ® &RP HP RIDAPQ GHO D 1 DARQDCH , QMUCDARQDOGH @ ( TP LQDFLUQ GH @ 9LIRBIGFID FROAD @V 0 XWMLHY / D
DPAYGDG FHOADOVH UD@ i HQ HO3DUNXH GH @V * DIDQADV 6RADBN HQ 60Q -R MQ HPEDUR KXER DPWIGDGHY
FRQP HP RIDAYDV HQ RADV ] RQDV GHOSD'V.J LDFLDV D @V J HARGQHY GH @V 8 QGDGHV 5 HJ LRQDBN\ RADV HWEDGHY

YOWD\ D GH YIRBIQFD FROAD @V P XMILHV M YR] V' 1P SRUB ( VH IXH HOBP D SDUD FRQAHQW DUVREWH @V IRWP DV GH @ YIRBIQHD
FROAD @V P XMLHV SUCQHSD® HOM @ YIRGIHD VH XDCHQ VXV GYHIDV H SUMRCHY

SXHCH UIHYIMU® FRQP HP RUIDFIpQ P HAIDQM @ WDQWP IMpQ HQ YLYR TXH VH UHDQ 1 SRUP HAR GHOWLI XIHQW HODFH
KWV |IEZDWK K QY. V (4 R D WYwW GO £&XP GCHi IRRV/ KWBV ZZZ IDFHERRNFRP P HAD VHW'
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1 RYIHP EWH




EAA ~ A ECEZEA

1 RYLHP EWH (GIFLNQ; ,



(Q QRYIHP ELH FRQP HP RIDP RV HOGD 1DARQDOH , QMUDARCDOGH @
( TP ICDAPQ GH @ 9IRGIQAID FRQAD @V 0 XVIHV\  HQ HOP DUFR GH HVD [HFKD

@PDPRV ® DMFUQ VRELH @ YIRBGAD V{XDO WXV GYHIDV
P DQUHWEFIRQHV\ P R VH SXHGEH GHOXQALIDU

6LGAVHD UHSDVDUHCSWRIWDP D SXHGH EXVFDURR HQ HOFDQDOGH <RX7 XEH GHO

,1$0 8 R HQHJIDFHERRN LOAMIXFIRQDO
KWV |EZDWK K 59 PIG8K

/ D YIRBIQAD FRQAD @V P XMUHV QR [LHD \ @VAP RVDP HOM WHQHQ P XFKDV
IRUP DV GH DVBFDU XD GH HIDV HV @ YIRBIQFLD HQ HOQRYID JR QR VR® HQ
UHDARQHY FRQ SDUHV MIQR VP EL«Q FXDQGR H, IMMQ UHDFIRGHV [P SURSIDV

6 LG-MD UHSDVDUHGCSWRIWDP D SXHGH EXVFDUR HQ HOFDQDOGH <RX7 XEH GHO

,1$0 8 R HQHJDFHERRN LOWMFLRQDO
KW8V IEZDWK K 7P IHKO*

3D WM P R WP El«Q VH SIRGKMLRQ  YIGHR SRG-DWVHQ P DWUD CGH
YIRGIQFID MLQR &V KD HVFXFKDGR SXHGH KDFHUR SRUP HER GH HAMRY

HADFHV

KWV RSHQVSRM\ FRP HSMRGH Vo 0: % 6 . HUG, WA,"
WL K* <4<6&: [3* +<Z,QDZ XW BWRXUFH ZKDMDSS QG

KWBV RSHQVSRW\ FRP HSMWMRCGH +,V/WR9 \ FE+R32 7 4"
WNEW 7= .B QRN XWBWRXUH ZKDMXSS QG

KWBY RSHOVSRM\ FRP HSMRGH NKH , NEN HE ) DML U
R B=94R6;, ZK %+@ XWBWXUH ZKDMXSS QG

/ HUHFRUEDP RV QXHVARY QXHYRV FDQDBN GH FRP XQFDAQ GLI IMEOY INVRN\ 6 SRW\ - GRQGH SRALE HOFRQWDUXQD FRBFFLUQ
GH SRGFDW / HLQYMIZP RV D VHI XLLORV

) DFHERRN LQDP X FRWEUFD
,QAMILDP # LQDP XBFU
7IN7RN # LQDP XBFU
<RX7XEH ,1$0 8&267$5,&$
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