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( OG«I LELMASUHVXS XHWIDUR GH P LGR QN GH GUDUHVGH &R R DGR | XH HOSUQFLSDOSIR EBP D
GXUDQWM @ 6 HMpQ / HI MDMYD GH ( WAHOR B H G« LFIMH] LI It UHFR WAV J HOHUD] DGR X
GHFIMRQHV GL FLBN SDID RVP IHP EWR \GHO&R PV FROMQUR SUIHVXSXHWIUR $ QLQLFIR GH @
VHMUQ &RV G MDGRUHY DQDA DURQ SR YE®V IHFRUMVD 0 HGLEDIG &KIAS + HDOK 3@Q 3OXV\ &R YU
$ @&RARWGDQV DV FRP R D HVFXHDV WDQVSR WA\ R YR WHFVR BV 6HDWI QDR QR @GR WP QIP RV
SDWD QXHYRVSIR\ HFVRVGH B\ @ TXHWJ QULED T XH FXDA XIHUP HGLGD [ MFDOSUR EDEGIP HQWMA
HWBUD FRQGHQDGD DO LDFDVR GHVGH HOSUQFISIR

$ GHP £V GH @V SIHRFXSDFLRQHV SUHVXSXHWBUDV @ VHMp QVH YIR HP ST DGD SR (XQD J WDQ
LOFHUAGXP EWH\ DP HQD] DVGH IHFR UAVHQ @ FREHUXWD P «GLFD D QLYHO HGHUDO/ DV
FRQYHUDFLRQHV\RE LH LHFRUWMVD 0 HGLFDIG @ HIP LQDFLLQ GH P SR DQWAV SR WEFIR GV GH @
FREHUXW P «GLFD\ &RV DVDT XHV D @ DWMQFLLQ P «GLFD UHSIR XKFWYD\ GH DILLP DFly QGH J «QHR
VRQ FROWDQWAV\ SLRIXQGDP HOW SUHR FKSDQWAV / R \FDP ELR MHGHWDGN VP EL«Q FR QUEX\ HIR Q
D @V SIHRFXSDFIRQHVD MU R S@] R VR EH HOSUHVXS XHWR HWIVDOGH &R R DGR\ @ SR \ELAGDG GH
FDP ELRVHQ ®RVIRQGRV I HGHD®N

( Q YD GH HWID GLQEP LED HO&.&+ , GHFLGLU SUR 1) DUHOAMDEDVR GH GHI HOVD HQ OXJ DUGH EXVFDU

DP SQDU\ P HWRWDU®RV SWRJDP DV GH VDOXG H] DAMQWAV SDUD G WHGHQWAV GH &R R DGR &R PR

RW DQL] DFLuQ WMAILEDP RV YHFHV HQIDV] DP R VHODSR \R D @ @ER (GH QXHWAR WR R \X

LHQRYDP RV QXHWAR HQIRT XH HQ @ WHI X@FLuQ\ @ DER DF D D QLYHA HGHUDOBLELHQ @& V

SWRI WP DVGHFREHUXWD SYEQFD SHP DQHFLHIRQ SR W LGR VHQ J WDQ P HGLGD GXWDQWA @ VHMp Q
B MDD HWIVIDOGH DY/Q TXHGDQ P XFKDV SUHI XQUBVMQ UHVSXHWD VIDQVR D QLYHOI HGHWDO
FRP R HQ LHDFLLQ FRQ @ VRWHIQLELAGDG GHOSUHVXS XHWIR HWIVDOGH &R R DGR ( O8.&+ , HWA

FRP SUIRP HIGR D FROQWQXDU® DER JDF D IHGHDO. @ FROMER DFLpQ FR MIOXD FR QDV SDUMV
LOWAUHVDGDV S DUD HQFRQWDUI XHQVIAV GH 1 LODQFLDP LHQVR HT XWIMEDV\ VX \AAQVIDE BV SDUD QXHVAR V
SWRIDP DVHWIVDGN GH VDOXG HVHQFLDBN

( O8&+, HSWROXQFIL HQ  SWR\ HAVR \GH B\ HQ HWID VHMu Q DEDUFDQGR WP DV GH \VDOXXG GHVGH @
| DFWWDFLLLQ GH DP EXMQFLDV KDWD G WHLFLRV SUHYHQWYR VSDUD DER GDUHOR GH @
FROVRAGDFLQ HQ HOHFVRUMDXXG 9 DUR \SWR \HFVR \GH ®\ EXVFDEDQ DXP HQWDU® SR WFFLt QGH
RV GHWLP LODQVWAV GH @ VDXXG HQ SDUAFX@UM LOP LI WDFLQ @ VHI XUGDG DIP HQVDUD\ @V

| XHQWAV GH 1 LODQFLDP IHQVR $ CHYDOXDUGR \SLR \HFVRR \GH B\  HO&.&+ , XA pt XQD KHUDP LHOQVD GH
HYDOXDFLQ GH HT XIGDG SDUD DVHI XWDUT XH HQ @ P HGLGD TXH VHD SR YE®! GLLLI l«DP R \QXHWAR V
LHFXURV D SROWFDV HT XIVIMIYDV\  ELHQ HQIRFDGDV 7DP EL«Q SUR JDP R M@ \SWR \HFVR \GH G\
SUHVHQVBGRV GLULHFVIP HQWA SRUQXHWAR WR FRV\ P HP ELR V$SR\DP RV SR \HFVR \GH®\ GH
@RVFXDBNV  IXHURQDSWREDGRV \ QR \R SXMP R\REXWFDP R \P R GIFDU GH @ \FXDBV
WYIHUIRQ HOUHVXOBGR GHVHDGR

$ FROUQXDFLQ WHVXP P RV G IMDFLQ TXH DER GBD HODFFHVR\ @ DVHT XLELAGDG GH @
DWQFILQ P «GLFD @ LHIRWP D ILQDQFLHD @& \DEXVRV GH @ LOGXWUD\ @ SR WFFl QGHO

FRQVXP LGRU DV FRP R GRVGHWILP LODQVIAV\R DBV GH @ VDXG\ @ IXH] D @ER DO VX SUHWFL Q
/ RVHV XH] RVFROMQURV GHOSHUR @O P LHP EWR \GHO&&+, P £V® \KDELVDQWAVGH &R R DGR D @
@U R GH® VHMpQ IHVXODURQ HQ QXP HWR YV YIFVR LDV FHBEWDGDV SR WR R QXXP LGR BV DV

FRP R HQ S«UBLGDV GHFHSFLRQDOVAV T XH VHQVIDE Q @V EDVHV S DUD HOADE DR | XWKLR HQ
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( CBHWRQDOGH &&+ , VMW LF HQ HOS DSIVRAR
HQO RFDVRQHV

( CBHWRQDOGH®.&+ , SUIRSRUFIRQU
FRP HQVDURV SYEQFRVHQ BV SURFHVRV GH
@ WHI XOF Ly Q HWIVDO

&&+, @Yy DFDER  DFFLRQHV GH DERJ DF D IHGHWDO

SDWD @ FRDAFLQ 3 LIRAFW2 XU& DUH & RARRWDGR

9,6,04
&&+, SURP XHYH @ RSIQUQGH®VFRQWXP IGRIV  Soou o
SDWD P HVWRUDUHCDFFHVR D @\DOXG SDIDVRGRV®RY g e iR X

WHMGHQWAV GH & RARUDGR DOADE DNDUD QLYHCHWIMDO DFFH\R D
SDUWD DYDQ] DUKDFLD @ HT XIGDG DVHT XLELDGDG \ HFRQUP LFD\

FDAOGDG

LJ XDO



$XQTXH®/ H GH$ WQFILQ 0 «GLFD ( FRQUP LEDKD D\ XGDGR DP XFKRV UHVGHQWAV GH &R&RUWGR D REWQHU

VHI XIR GH\DXG VDEHP RVTXHKD\ SIREGP DVMMAP LFRVFROWDQWAVTXH P SIGHQ HCDFFHVR D BV VHUYLFLIRV

P «GLFRV\ JHQHWDQ T XH GV UIHGHQWAV GH & RBRWDGR HYIVIAQ @ DVWAQFLLQ QHFHVDUD / RV S DFLHQWAV GHEHUDQ VHU
FDSDFHV GH DFFHGHUD XQD DVQFLUQ LOWAI DO, FRQ IXIGH] FX@OXWDCHQ VXVFRP XQIGDGHVGH IRWP D RSRUXQD MQ
SWHRFXSDUH GH FXEQVR YD D FRWIU ( Q &RBRWDGR VHI XIP RVREVHWYDQGR GHWJ XDGDGHV GH VDXG SDUD @V

FRP XQLGDGHV @WQDV DILRDP HUFDQDV MQ YLYIHQGD\ XWD®N GHELGR HQ SDUM D HWBV EUHFKDV GH FREHUXWD ( Q
HCDFWDOFQP D | HGHWDOGH LOFHWGXP EWH\ DP HQD] DVD &RV GHHFKRV GH DWIQFLUQ P «GLFD GHDQVIZ® R HO&&+ , WH

FHOWL HQ SROAFDV T XH | RWRGIFLHURQ @V VDADI XDUGDY HWIVDBHV - S UHVHUYDURQ HCDFFHVR D @ FREHUWAKWD GH

DWAQFLLQ P «GLFD H DMAHQWA SDID &RV UMM GHQWV GH & RARUDGR

$ SR\ R
$ SLIREDGR

/ D DVWAQFLLQ D @ VDIXG IHSIRGXFWYD HQ SDUAFXDU®RV

VHUFIRV GH DERWR FRQVQYD HQI LHQVIDQGR FUHFLHQWIAV
DP HQD] DVHQ QXHWAR FRQGDGR ( Wi SLR\ HFVR GH ®\ \H

IXQGDP HQVID HQ B HV DQWAURUHV SDUD | RWDGIFHUD SURWAFFLLQ

GH &V SWIRYHHGRWHV SDFLHQWAV\ DMMWWHOQWAY GH & RGRWDGR
FROWD DFFLIRQHV ®1J DBV SRUS RS RUFIRQDUXQ VHUMFIR GH
VDXG G D@ HQW SIRAJIGR $MP MWP R LOFOX\ HP HGIGDV
WJ QUIFDVIYDV GH SUYDFLGDG GH GDVRV SDUWD @P MUV
WHSUHVDAIDV

$SR\R
$ SLREDGR

8 QD®\ IHGHDOFRQ  D* RVGH DQWI ¥HGDG TXH H LIH TXH
@RVKRVSLWVDON RIUH FDQ WDVIDP LHQVR GH HP HU HQFLD HWE EDWR
DVBT XH ( Q UVSXHWID GHIHQVRUHV\ B MDGRUHV GH & RGRUIDGR
KDQ SUHVHQVDGR HWH SR\ HFVIR GH B\ SDUD DVHI XWDUT XH &RV
FHQWRY GH VDOXXG SHWAQHQWAV SURSRUFLRQHQ @ DVMQFLULQ
DGHFXDGD HQ HP HU HQFLDVP «GLEDV LOFOX\ HOGR @ DWAQFLLQ
GHCDERUR $ SHVDUGH @ I XHWM RSRVFLQ GH @ LQGXWMD XQD
YHOLQ HOP HQGDGD GH HWM SR\ HFVR GH ®\ 1XH DSUREDGD
SRUD GU MDVXID\ FROWIWXILE XQD LP SRUWDQWA SURFFLQ HQ
&RERDGR P HQWDV VH UHVXHOHQ @GRV FDVRV MGLFLD®V D QLYHO
IHGHUDO

$SR\R

$ SLIREDGR
$ SHVDUGH @V SROWFDV GH SDUGDG HQ @ VDXG P HQVDOP XFKRV
UHMGHQWAV GH &REUDGR KDQ HQI LHQVBGR GHQHJ DFLRQHV GH
VHI XURV SDUD DWQFLQ GH VDXG P HQVDOGHELGR D SROWFDV @[ DV
HQ @V GHVALP LQDFLRQHV GH QHFHMGDG P «GLFD SRUSDUM GH @V
DVHI XWDGRWDV ( Wi SLR\ HFVR GH O\ |RWDBIFHE @VP HGLGDV
H LWHQVIAV DCH] LJ LUD @V DVHI XWDGRWDV T XH SUIRSRUFIRQHQ
FREHWXUD SDWD VRGD @ DVQFLpQ GH VDOXXG P HQVIDCP «GLFDP HQWH
QHFHVDUD FRQIRWP H D & HWIE BIFLGR HQ HWIA HWIDVXVR

$SR\ R $ SLIREDGR
(Q HOB.&+ , D\ XGH HQ @ DSWREDFLLQ GH
@GN +% TXH HWIDE GFH @ FREHUXLD

GHO HGLFDIG SDWD QI2 RVIQGRFXP HQVIDGRV\

P XMIUHVHP EDWD] DGDVDGX®DV &RQRFIGR
FRP R &RYHUD@RR®WDGDQV HWH SLRIWDP D
HIP SGP HOW HO GHHQHWR GH ' HEIGR
DCHQRWP H G IFIMBUHVXSXHWIDUR HO&RP LW
FROMQVR SUHVXSXHWIDUR HYDXX( SURSXHWIV
SDWD IMVAIQJ UM FREHUWXWD @P VU@V S@] DV
R VAP LODUHWIM QXHYR SURIWDP D

$ IRUXQDGDP HQW @RV B MDGRUHV
GHFLGIHURQ SURU] DUM FREHWXD

SURWAJ LHQGR DV D GRVQEE RV\ DVHI XWDQGR @
ILODQFLDFLpQ GHOSWRI WDP D

$SR\R $ SLIREDGR
,( Q UVSXHWID D @VDP HQD] DV D QLYHO HGHWDO
HWA SLR\ HFVR GH ®\ FRQVRAGD @V
SURWAFFLRQHV H LMAMQWAY HQ @V SUHWFLRQHV
HVHQFLD®N GH VDXXG \ HT XIHUH TXH GV S@QHV
GHWHIXWR P «GLFR SUYDGR HQ &RERWDGR
FXEWDQ @ DWAQFLUQ GH DILLP DFLQ GH J «QHWR
GHELGR D SUHRFXSDFLQ SRURV FRWRV GH

P SOP HQDFLQ HVSUREDE® TXH VH XWWIFHQ
GRQDFLRQHV UHI DRV\ VXE YHQFLRQHV KDWID
TXH @ , QLEELDVIYD GH DVHT XLELQGDG HQ VHI XURV
P «GLFRVUHVXHOD VXV SWRE®P DVGH

ILQDQFLDFINQ
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1 XHWAR VMAP D GH VDOXG FRQ I LOHV GH OXFLR UHVX @D LODVHT XLE®! LOVXWHMQVDE®1\ GHWLI XDO( WIDGRV8 QIGRV
FXHQVID FRQ P D\ RUHV.J DWRV SHUFESIVD\ SHRUHV UHVXOBGRY GH VDXXG TXH SDVHVMP LOHV \ HWIV GHI LELHQFLDV
VMALP LFDVVIHQHQ XQ SHVR GHVSURSRUFLRQDGR HQ &RV FRQVXP LGRUHV T XH DILRQVDQ GRVP D\ RUIHVREWEFX®V SDUWD
REVMQHUDWIQFLUQ P «GLFD 1 XHWAR SURJWDP D GH D\ XGD DOFRQVXP LGRUP XFKDV YHFHV GHVFVD HULRUHV HQ @V
IDFWWDVP «GLEDV\ WEP WAV EXWRFEMERVY T XH VXH®IQ VHULQDFFHVME BV SDUWD @RV FRQVXP LGRUHV / RV UHMGHQWAV GH
&RE®RWGR VXH®BIQ FDUHFHUGH LQI IDHVAKXFVXLD FRP SGMD LOFOXLGR HODFFHVR D VHUYLELRY GH VDOXG FRQGXFW.DO
WDVIDP LHQVR SRUFRQVXP R GH VXWRQFIDV\ VDXG GHQVDO$ QLYHCHWIMDO MRV REWEFX®V FRQ UHVSHFVR DOFRWR
@P WVDQ HCDFFHVR D @ DWAQFLUQ &&+ , LHYIM1 \ UHVSD@B @VP HGLGDV G IMDVYDV T XH LOFHQWYDURQ DOVMAP D GH
VDOXG D RIHFHUDFFHVR HT XIVEMYR D XQD DWAQFLQ GH FDAGDG
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6% &REHUMXUWD GH
VHUYLFLRV LHDFLRQDGRV FRQ HO
HP EDWD] RV

6HQ 5RGUWIXH 6HQ

' DXJIKHUN _5HS * DIFD 5HS

0 F&OXWNIH

9 RVR ) DYRWDE ® DO&RQVXP LGRU
$ SR\ R_( WIVKV$ SLREDGR

( QQRYIHP ELH GV YRVDQWAV GHLRI DURQ @
SURKLELFLp1 Q HWIMDOGH | LQDQFLDFLpQ GHODERWR H
LOFRUSRUDURQ XQD HQP LHQGD FRQWIMXFLRQDOT XH
UHFRQRFH HOGHWHFKR DCDERUWR ( CBLR\ HFVR GH
®) LQWRGXFH ®RVFDP ELRV ®U DBV QHFHVDURY
SDWD [P SGP HQDUD YRXQVDG GH @RV YRVBQWAV
LOFOX\ HQGR @ DGLFLuQ GH FREHWXUWD GH DERWR D
@RV S@QHV GH VDXG | LQDQFLDGRY SRUHCHWIDGR

+%

$ FVXDQ@] DFLpQ VREWH
@ , QLFLDVIYD GH $ VHT XLELOGDG
HQ 6 HI XLRVO «GLFRV

5HS %WRZ Q 5HS * LFKUMW 6HQ
- RGHK

9 RVR ) DYRUWDE B DO&.RQVXP LGRU
$SR\R_( WDVXV1R$ SLIREDGR

/ D,QLFLDWYD GH $ VHT XLELAGDG HQ 6HI XURV
0 «GLFRVILQDQFID SWRJ WDP DVFRP R

5 HQUXWDQFH\ 2 P QL6DXXG TXH | DFLOVQ HO
DFFHVR D FREHUXWD P «GLED P £V DVHT XLE®I SDD
TXIHQHVP £V®& QHFHWIQ HQ &RBRWGR ( WH
SWR\ HFVR GH ®\ WIQ D FRP R REMMAR DERUGDU
@V EWHFKDV GH I LQDQFLDP HQVR H IMMQUAV\ @V
DP HQD] DV D QLYHO HGHUDCD @RV VXEMGLRV GHO

P HUFDGR / D QR DSUREDFLQ GH HWH SR\ HFVR
GH®\ SRQH HQ UH\VJ R @ HWIELQGDG GH @
IQIFIDWYD\ &RV SRIWDP DVHVHQFLDBN T XH
VXSHUMD ( VOQHFHVDUR FROVUQXDUWDE DNDQGR
SDUD DVHI XWDUT XH RV K DELVDQWAV GH & RGRWDGR

P DQWAQJ DQ VX DFFHVR D @ DVMQFLLQ P «GLFD D
SHVDUGHO LDFDVR GH HWID LQLFLDVIVD BAJ [MIMYD

6% $ QCEQVLY GHOUMWHP DGHSDJR

GH® DWQFLUQ P «GLFD

6HQ 0 DUFKP DQ 5HS 0 F&RW LFN 5HS
YRHVHQHFNHU

9 RVR ) DYRWDE ® DO&RQVXP LGRU

( WIDVXV

<D TXH®VFRWRVGH\DXG VRQ FDGD YH P £VIQFRQURDEGNV
SDWD RV UHMGHQWAV GH &RBRWDGR @V H SHYRV SROUWFRVWI XHQ
EXVFDQGR P DQHUDV GH J HQHWDUXQD DWAQFLLQ P £VHFRQUP LEDH
LOWAI LDO( W SR\ HFVR GH B  HOFXDOWH SUHVHQW HOD® R SDVDGR
SHWR TXH QR SLRVSHY1 FUHD XQ HWXGLR SDUD DQDA DUXQ MAP D
XQLYHWDOGH SDJ R GH VDG FRQ | LODQFLDFIQ SYEQFD\ SUIHWIGR
SRUHQWGDGHV SUYDGDV 7WDVWHVDE RV GH LOWQVRY HWHA

SWR\ HFVR GH A 11OD® HQWHA FUHDLE XQ HWAXGLR SDUD DQDA) DUXQ
VWP D XQLYHWDOGH SDJ R GH @ DWIQFIQ P «GLFD 1LQDQFIDGR
VBQVR FRQ IRQGRVSYEQFRVFRP R SUYDGRV

+-5 ' HP DQGD GH
FROWIMXFLRQDAGDG GH @ $ VDP E®ID * HQHLDO
VREWH7$ %2 5

5HS &DP DFKR 5HS * DUFD_6HQ ' DXJKHUN
6HQ - RGHK

9 RVR ) DYRUDE B DOS.RQVXP LGRU

_( WIDVWKV

( \WID LQIFLDVIYD VH SUHVHQWM FRP R XQD 5 HVROXFLLQ FROMQVD
GH® &EP DWD GH IHS UHVHQVDQWAY LOWBQGR D @ GLJ MDVXLD
D GHP DQGDUDCHWIDGR GH &R®RWGR DU XP HQWBQGR T XH
7$925 ( CDFVDGH' HFOWFLUQ GH' HHFKRVGHO
&RQWIEX\ HOW! UHVMQJ H DWILFID® HQWHA HOS UHVXSXHWR
HWIVMDOGH P DQHWD TXH P SIGHD @ $\VDP E®ID * HQHWDO

P SOP HQDUD YRXQVDG GH @RV YRBOWAY $ XQT XH @
UHVROXFLQ ID@ 1XH XQ SDVR WJ QULFDVYR HQ HO

UHFRQRFLP HQVR GH T XH @ DFVXDCFUMY SUHVXSXHWIDUD GH
&R®WGR HWE GLLHFVIDP HQWA IHDFLRQDGD FRQ 7$ %2 5

6% 3 DJ RV GHHWDELQD] DFLuQ SDWD
SWRYHHGRWHV GH @ WHG GH VHI XUGDG
6HQ 0 X@FD 6HQ . LLNP H\ HU 5HS %
5HS %RZ Q

9 RVR ) DYRWDE B DO&RQVXP LGRU
( WIDVKV

$ SHVDUGH TXH @ DVHT XLELQGDG GH @ DWAQFLLQ P «GLFD WJ XH
VHQGR XQD GH @V SUQFLS DBV SUHRFXSDFLRQHV GH &RV

FRQVXP LGRUHVHQ VRGR HOHWBGR P XFKRV SURYHHGRUHV GH @
UHG GH VHJ XUGDG RSHWDQ FRQ P £LJ HQHV QHI DYRV ( M

SWR\ HFVR GH B\ EXVFD GLLLI LUILQDQFLDP LHQVR D FRUR S@)| R D
HWRV SURYHHGRUHV EDVDGRVHQ HOQYP HIR GH FRQUXP IGRUHV

GH EDVRVLQJ LHVRV\ MQ VHI XIR TXH DAHQGHQ FRQ HOREMMYR

GH HYWIDUFLHUHV




0 HGLDOQW QXHVARVP HP EWRV HCSWRI WP D GH D\ XGD DO
FRQUXP IGRU\ FRQVHW DVHVRUFRP XQWIUR &&+ , VH HQWAD
GILHAVDP HQW SRUGRV FRQUXP LGRUHV DFHUFD GH VXV SLIRE®IP DV
GH DWIQFLQ P «GLFD ( OLMMP D GHVDXXG HVFRP SGINR & FXDO
GLLFX®D TXH®VFRQUXP LGRUHVWAQJ DQ DFFHVR D @ FREHWAXWD \
DWAQFLQ ( CP HUFDGR FRQVRAQGDGR LQFHQWYD D RVVMAAP DV GH
VDOXG\ KRVSWDBNVD P SRQHUFRWRVFDGD YH| P D\ RUHVD @RV

FRQVXP LGRUHV @ FXDO DYRUHFH HOFLE@R SHUM GLFLDOGH VIR LELGDG $SRIR

ILODQFLHWD ( Q HO&&+ , DERWGH @V LI XLIHQWAV SURUGDGHV $ SLIREDGR

1 MDVYDV SDUD HQILHQVDUGRY SIRE®IP DV DFVWDBNVHQ P DVAUD /D DFVKDOQRUP DVIYD | HGHWDO, HWIVIO

GH | DFYXWDFLPQ D SURYHHGRUHV FROVRAGDFIQ\ P HGLGDVGH SWRVIAJ H D &RV IHMGHQWAV GH & RBRUDGR GH
SWIRWAFFLHQ HQ HOHFVRUGH VHI XLRVP «GLFRV FXHQVDV VRIS UMD HQ P XFKRVFDVRV VDOR @V

FXHQVIDV GH DP EXMQFLDV VAUHVARY / D GA

DP SADLE @V SIRVMAFFLRQHY QHFHVDUDV
DOSWRKIELUT XH @VDP EX@QFLDV SYEQFDV
HQY HQ | DFWIDV\VRISUH\VD\ DP SADE @V
SIRWFFLRQHY S DUD HOADQVS RWM QR X LI HOVHA
/ D DSWREDFLuQ GH HWH SR\ HFVRR GH GA
LHS UHVHQVID XQD YLFVIRUD \.J QU LFDVYD SDLD &RV
FRQVXP LGRUWHV\ IXHXQD SURUGDG
/ RVP HFDQMWP RV GH IHVSRQVDELAGDG LAGRY IHVXOQ IXQGDP HQVAGHQW LFDGD SRUQXHWAR

IXQGDP HQVID®V SDUD XQD DSAFDFIuQ DGHFXDGD GH @VSROAFDV 3\ RJ LDP D GH $ MMQFLD DO&RQVXP LGRU
( W SR\ HFVR GH G\ KXELHWD GIM\WP LOXIGR HOXP EWDCSDUWD

GHP RWADUT XH XQD SIEFVIFD FRP HUFLDOHQJ D* RVD FROWIWX\ H
XQD WHSHUFXMQ LP SRWIDQWA SDUD HOSYEQFR ( WH FDP ELR
KDEUD UHIRY DGR @ FDSDFLGDG GHA LMFDQJ HQHUDCS DUD DSAFDUM
QRUP DVID YL HQWA GH SIRWAFFLQ DOFRQUXP LGRU

$SR\R 1 R$ SWIREDGR

( WA SR\ HFVR GH®\ SLRSRUFIRQuU XQD
VROFLQ LOQQRYDGRUD SDUD UAVROYHU@V
SUHRFXS DFLRQHV GH DVHT XLELQGDG GH RV
FRQVXP LGRUHV @ | LQDQFLDFLUQ GH @RV
SWRYHHGRUHV GH @ WHG GH VHI XUGDG \ @RV
DORVP £ HOHV GH BRVKRVS VDGV XLEDQRV
(OBIRVHAVRGH®A +%  KDEUD

HWE BIFLGR XQ OP Vil LD] RQDE®i SDD RV
HHP ERQRVGH @RV S@QHV GH \VDXG GH RV
HP SGIDGRVHWIVDGN GLLL] IHQGR &RV DKRURV
UHVX@DQVIAV D QRV SURYHHGRUHV GH VHUFLRV
GHVDXG\ D ®RVFRQUXP IGRUHV ' HEIGR D @
SUMpQ GH RV KRVS VBN VRE LH RV

' HP uFUDVDVP RGHWDGRV\ @ LQFHWGXP EWH
UVSHFVR D RV IHFRUMV GHOS LHVXS XHWR

| HGHUDO®V S DWRFLQDGRUHV GHFLGIHIRQ
DUFKLYDUHOS R\ HFVR GH G HQ HWD VHMpQ

&RQVRAGDVMRQ LQ KHDMK FDUH KDV EHHQ GONHG Z VK KL KHU
FRWIRUFRQVXP HW/DQG FDQ ®iDG VR |HZ HURSVIRQV | RUFDUH
7KLVELQY RX@ KDYH H SDQGHG WH $ WRUDH\ * HQHWD®/
DXWKRUW VR UHYLHZ P HUW HWY DFT XIMMRQV DQG FROWDFW
DILADMRQV Rl KHDOK FDUH FRP SDQIHV ' XH VR SUHWXUH | LRP
ViKH KRVS IMDCDWRFLDARQ DQG SUYDWA HT XIW EDFNHG SURYIGHU
JUWRXSV VSRQVRWY GHFLGHG VR VIDE ®1 WH ELE@DQG EUQJ IMEDFN
QH W HDU

$ P HGIGD TXH @ FROVRAGDFLUQ FXP S®IXQD IXQFUQ FDGD YH| P £VP D\ RUHQ HCEP ELVR GH @ DWAQFLUQ P «GLFD
VH HWEQ DSURYHFK DQGR @RV | DARV W FQIFRV GH @ QRUP DVIYD SDUD GDUSURUGDG D @V J DQDQFLDV VRE LH @ DWAQFLLIQ
DOSDFLHQWA ( W SLR\ HFVR GH B\ KXELHWD GHELOVBGR XQD SDUM I XQGDP HQVIDOGH @V QHJ RFLDFLRQHV GHWEV GH @V
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