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2 ' HVSRUR QR FRQWM VR GD ( VFRD LQWAT D VH QR 3LRMIVR

( GXFDWYR GH FDGD HWIDEHGBFLP HQUR GH HOVLOR DAWDY«V GR

" HVSRUR (VFR@U ' ( HQTXDQVR | HULDP HQVD SHGDI wJ LFD H
GLGEVFD | XQGDP HQVDOSDLD D SURP RE¥R GD DWYLGDGH | VLFD
GD \DYGH P HQVDO GR GHVHQYROYLP HQVRR LOVIAT DO HTXLGDGH H
LOFOX\VKR VRALDOGH FUDQEDV H NRYHQV HP LGDGH HVFRM@U
&RQOMGR R FRQOW] VR DIXDOUHYHD GHVDI LRV HAWAKWLDLY TXH
WHTXHHP XP D LOWMUHQS¥R HVMADW.I LFD FRRUGHQDGD H GH

@®RQR SW R

" &453" 5%t 1" $0/ M- 1" 3" 098410350 &84%0-"3 & Y&
IRUP X@ XP TXDGLR GH UH HU-QFLD LOWAJ LDGR SDWD R SHURGR
FRP FLFQRV GH LP S HQVIDEXR GH LQLGRV
H YLVDQGR WDQM RUWP DUR
SDORUDP DGR ' HVSRUR QD ( VFR® D] HQGR FXP SUUDV
UHFRP HQGDO® HV GD 2 WDQ] DE¥R 0 XQGELDOGH 6DYGH 20 6

SDWD DV FUDQEDV H NRYHQV LHDQ@] DUHP - SHR P HOQRV
P LOXVRV SRUGLD GH DVYLGDGH | ™MIFD P RGHWDGD D YLJRIRWD @

> @06 " LHW] HVGD 20 6 VREWH $VIYLGDGH ) MIFD H &RP SRUBP HQVR 6 HGHQWEUR
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$ (1' ( UMSRQGHDXP GLDIQUWAFR TXH HYLGHQRLD Q YHLV SUHRFXSDQUWAV GH
LODWYLGDGH | VLFD QD SRSXME¥R HP LGDGH HVFRMUSRUMI XHVD @ GRV
DGROMFHOWV Q¥R LHDQ] D P LOXVRV GLEURV GH DVYLGDGH P RGHUDGD D YLJRWIR\D
DXP HQURV \LJ QU LFDVRV GD LQI HRFLGDGH SHUFHELGD SHARV NRYHQV @ GH HP

SDD HP SHUAMAQFLD GH GHWLI XDAEDGHV GH J «QHR @H
VAULLYRUDO @P VS HV HAWAKWLDLY QDV LQI LDHWAKWILDY | RUP DE¥R GH LHEXURV
KXP DQRV SRXFR | RFDGD H GHVDUARXME¥R HQWH RV GLI HIHOWA Q YHV GH

J RYHUWDQCED

> @06 5HIWUR * GREDOVRELH D $VYLGDGH ) "MFD

> @06 &RP SRUBP HQVRV GH 6D/GH HP , GDGH ( VFR@U + %6&

> @3257$1' ' (9 2 3DSHOGR' HVSRUR QD' LMPXWWR VREUH 3DS«lV GH * «QHR

3DUD HQ LHQDU MY GAMVDILRV « GHILQLGD XP D GLLHE¥R HVWDWLJ LFD VXSRWIDGD
SRU SLOUHV FHOADLY

3 EVWFD GHVSRUAND

( TXLGDGH LOFOXR H FLGDGDQLD DWYD

&RP XQLGDGH ( VFR@UH FRP SLRP R

&RRSHWDEXR H GHVHQYROP HQ/R P XL YHOH P XQIMAHVIRUDO
H WV SLADUHV WDQUYHW/DLY

&RQKHALP HQVR FDSDFVDEXR H YD@RU] DEXR

&RP XQLFDE¥R H VXWHQUDELQGDGH

4 XDQGDGH DYDA@DEXR H P RQVRU] DE¥R

3DWD RSHDARQDQ DUD (1" ( GHLlQUDP WH 2 EMMIYRV 2 SHIDFLRQDLY H
0 HEALGDV GH , QAYHQS¥R SDUWD D HVISD H $ORV(WDWILFRVD

DEFDQEDUHP
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2 FRQM VR QDALRQDO

(P 3RUXJIDO R GHVSRUR HP FRQOW] VR HGXFDWYR HQI UHQVD
GHVDI LRV P XQM DFHVBGRV TXH DADYHWDP DV GLP HQV: HV
SHGEDI I LFD RW DQL] DALRQDO LQI LD HVAKWWLDOH GH

I LQDQFLDP HOWR

$ LOYHWAO DE¥R FLHQW LFD HYLGHQFLD TXH D SLEWFD
GHVSRUAND UHI XU GXUDQWA D | DVH HVFRIU FRUHIDFLRQD
VH W.J QU LFDWYDP HQW FRP  EHQH FLRV SDUD D VDYGH | WD
H P HQWO SDWD R GHVHP SHQKR DFDG«P LFR H SDUD D
DTXIM@¥R GH KDELQGDGHV VRFLDLY HWHQFLDLY @ | P SRWD
SRLV LGHQM LFDURV SUQFLSDLY GHVDI LRV TXH QRV \A&R
FRORFDGRV HQTXDQVR VRFLHGDGH H UHFRQKHFHUR P SDRVR
SRWQFLDOGR ' HVSRUR ( VFRAUSDLD RV XOAUDSDWOU

> @ WDQ] D&¥R 0 XQGEDOGD 6D/GH 5 HIDWUR * GREDOGH $WYLGDGH ) "WMFD
D +2

, QDVIYLGDGH | VLFD H VHGHQVU\P R
6HIXQGR R 5 HIWUR * GREDOGH $\WYLGDGH ) MFD GD 2 W DQL] DEXR
0 XQADOGD 6D/GH 206 DSUR] LP DGDP HQWA GRV DGROMFHQMV
SRUMIXHVHV FRP LGDGHVHQOAH H  DQRV Q¥R UHDQ] DD
TXDQWEDGH P QP D UHFRP HQGDGD GH DWYLGDGH | VLFD P LOXVRV
GLEURV GH DWYLGDGH P RGHWDGD D YLJRIRWD  $GLFLRQD® HQW GDGRV
QDFLRQDLY LHYH@P TXH HQOAH H GDV FUDQEDV H NRYHQV
SRUMJI XHVHV SDWDP  SHAR P HQRV GXDV KRWDV GLEUDV HP DWYLGDGHV
VHGHQWUDV © (W SDGU HV WP FRQVHTX=QFLDV \L.J QU LFDVYDV SDUD
D \D/GH SYEQFD FRQMEXLQGR SDUD R DXP HQVR GD REHVLGDGH LQI DQWO
TXHHP 3RUMJDODI HVD GDV FUDQEDV EHP FRP R SDWD
SUREGP DV GH \DYGH P HQVOH GHVHP SHOKR DFDGP LFR GIP LOX GR

> @ROMP GH $YDADOYR GH 3RUMXIDOVREWH D $WYLCDGH ) MFD GH &UDQEDV H -RYHQV HP
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6DYCH P HQUIDOH EHP
2V GDGRV P DLV UHFHQWAV LHYHDP  XP D WQG-QFLD SUIHRFXSDQW D
SHUFHS¥R GH LQI HOFLGDGH HQWH NRYHQV DXP HQURX W.J QU LFDVWYDP HQW
SDWDQGR GH HP SDWD HP @

3DUDAHDP HQWM GRV NRYHQV DILLP DP HWIDUHP  LOVDWM HVRV FRP
D HVFR® FROVGHUDQGR D FDU D HWFR@MUH FHWAYD (W FRQWM VR
DFHQUD D LP SRWEQFLD GH SURJ WDP DV GH SWRP R&¥R GD DWiYLGDGH

| "VLFD QD HVFR® TXH WP GHP ROWDGR LP SDFVRV SRUMIYRV QD

UHI XMS¥R HP RALRQDO WHGX@¥R GD DQMHGDGH H P HXRUD GR EHP

HWIUJ HIDO
> @RP SRUWIP HQWRV GH 6DYGH HP &UDQEDV HP ,GDGH ( VFR@U 20 6

70 D GH FREHUIAXWD H GURSRXW

TXH FROMGHDP RV LOVXI L

D_AAA XN =

XP DEDQGRQR WLJ QU LFDVA BRUAYD SDUARX@UP HQW
QDWDQUE¥R GR | &LFAR
HQWH D SRSX@EXR | HP LQLQD

" HMLI XD@DGHY HAKVXLDLY

3RUAXJ DOP DQWP GHWLI XDAEDGHV VIAUVRUDLY WL QU LFDWYDV QD RIHY/D
GHVSRUAYD HVFR@U FRP  FROFHQWDSYR GH LHFXURV HP FHQARY
XUEDQRV $ GLFIRQD® HQW SHMMMP GLVSDUGDGHY GH J«QHIR FRP
VI DV GH SEWFD GHVSRUAYD |HP LQLQD LQIHURWHV ¢ P DVEXQQD HP
GHVIALP LQDGDV] RQDVGR SDVH HP GHVALP LQDGDV P RGDAGDGHV
GHVSRUAYDV © $ RIHWD SDUD DXQRV FRP QP LVD© HV | XQFLRQDLY DLQGD
« LQVXI LFLHQWA | DFH DR XQLYHUR GH DOXQRV FRP HWIV FDUDRVMUVFDV
UH GMOQGR EDUHLLDY HWXVXUDLY GH LOFOX\&R @

> @ LDIQUWIFR H $QEQWH 6LVXDOXR $ " LHS¥R * HIDOGD

( GXFDEXR 0 LOMAMUR GRGXFDE¥R &L-QFLD H , QRYDS¥R
> @ HVSRUR ' H LFL-QFLD B GXFDEXR , QFOAYD 3URJDP D $3@\ GDJ

* IX@QDQRWAL 5

6DQERWG 5 %HFNAWS
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2 P SDAR SRWIQALDOGR ' HVSRUR ( VFRMU

$ LQYHWAI DS¥R FLHQW LFD GHP RQVWAD GH | RWP D LREXWID RV
EHQH HRV P XOWAIP HOMRQDLY GR GHVSRUR HP  LGDGH HVFRMUQXP
FROW VR HGXFDWYR GH TXDQGDGH

9%HQH ARV SDUD D VDV/GH

$ SWEWFD UHJ X@UGH DWYLEDGH | ™VFD GXUDQW D LQ e QFLD H
DGROM-QFLD HWE DARFIDGDD L LHGXG¥RGH D OR UVFR GH
VHGHQDUMP R QD YLGD DGXAD L GHVHQYROYLP HQUR GH KEELVRV
DWYRV GXUDGRXLRV GRV NRYHQV | \MFDP HQWA DAYRV DRV

DQRV P DQWP KEELVRV DWYRV DRV DQRV UL SUHYHQGSXR GH
GRHQEDV FIQLFDV FRP R GLDEHWAV GRHQEDV FDUELRYDVFX@UHV H
REHM.GDGH H LY P H&XRUD GD VDYGH P HQVIDOH LHGXE¥R GH VLQVRP DV
GHSUHWLYRV

' HVHP SHQKR DFDG«P LFR

( VWXGRV GH LHYL\ER MMP £WFD GHP ROWDP  TXH D DARFDEXR GH
VP SR FXULLFX@UDGLFLRQDOSDD SR WDP DV GH DWYLGDGH | MIFD Q¥R
DI HVi> QHJ DWYDP HQWA R GHVHP SHOQKR DFDG«P LFR GRV DXXQRV H HP

P XLWRV FDVRV HYLGHQFLD VH XP  DXP HQR QR GHVHP SHOKR

DFDG«P LFR J GREDO VXJ HUQGR TXH D DWYLGDGH | VLFD FRQMEXL SDUD
P HXRUDV QD FROFHQADGXR P HP uUD H FRP SRUIP HQR HP VDM GH
DX@ ©

>  @HQEURV SDWD R I XWXUWR GD HGXFDS¥R HVFR@MUQD 8 ( 8 P HWXGR SWRVSHWYR ' LLHSYR * HUDOGD
( GXFDGYR -XYHQXGH ' HVSRUR H &XAXWD &RP DMAR ( XURSHLD
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5 HVIRWOR GR LOYHP HQR

$ 2 WDQ] DE¥R 0 XQGLDOGH 6DYCH 206 FDBXMD TXH SRU
FDGD HXWR LOQYHWAGR HP DANYLGDGH | UFD R UHVRUQR SRGH
DAQIW D HXWRVHP IXWXWDV SRXSDQEDV HP GHVSHVDV
GH \VDV/GH H JDQKRV VRFALIDLY  $GLFLRQD® HQWM D

2 L DQ] DE¥R SDWD D &RRSHWDE¥R H' HVHQYROYLP HQR
(FRQUP LFR 2&' ( HWIP D TXH SROWFDV GH SUHYHQEXR
DWDY«V GD SURP RE¥R GH HWKIRV GH YLGD DWYRV SRGHP
JHDUXP UHVRRUWOR GH DWW HXURV SRUFDGD HXUR LOYHWGR
$ ' LLHE¥R * HDOGD 6DYGH HVP D TXH FDGD FLGDGYR

| LMFDP HQWA DWYR UHSUMVHQD XP D LHGX@¥RGH D
HXWRV SRUDQR HP FXWWRV GH \DV/GH

" HVHQYROYLP HQVR LQWAT LDOH LOFOXWR

2 ' HVSRUR ( VFR@UI XQFLRQD FRP R XP  LOVMKP HOWR
SHEDJI LI LFR P SDUQR GHVHQYROYLP HQVR GH FRP SHWQFLDV
WDQWHUDLY SHOVDP HQVR FUMFR UHVROXE¥R GH

SWIREGP DV FRDERWDEXR WDED®KR HP HTXLSD
FUDS¥R GH RSRUMQLGDGHV HTXLVIVYDV HQAH J «QHLRV
SWRP RE¥R GD LQFOOAR GH P LQRUDV H SRSX@O HV
YXQHLEYHV H SDUD R H RWER GD FRHWR VRFLDOH VHOUGR
GH SHUMQED $ LOFOXWR GH FUDQEDV H NRYHQV FRP

QP VDO HV I XQFLRQDLY GH FRQW] VRV P L] UIDWURV RX GH
H FOOAR VRALDODADY«V GR GHVSRUWR FUD RSRUMQLGDGHV
SDUD LOWAT LDS¥R \LJ QU LFDVYD H GHVHQYRONP HQUR GH
DXVRFRQI LDQED



(675$7<*,$ 1$&,21%/ 3$5% 2
' (632572 (6&2/$5

4 XH'" HVSRUR TXHWHP RV QD ( VFRD'

) RLHWID D TXHW¥R EDVH GH VRGR R GLDJ QUWFR GR

' HVSRUR ( VFR@U UHDA@] DGR DR GRQIR GR DQR GH

$SpV LGHQM LFDLP RV DV SUQFLSDLY WH HU-QFLDV VijuUFDV
QDFLRQDLY HXURSHLDV H P XQGDLY IRWDP LHDQ@] DGRV
JUXSRV GH IRFR HP TXH SDUAFLSDLUDP P DLV GH
SWRIDMMRQDLY HQYROYHQGR SDWD D&P GD HWKVXLD
FHQADQ] DD H GHVFHQADQ] DGD  UHI LRQDOH GRFDO GR

" HVSRUR ( VFR@U XP YDWR FROMQUR GH WIDNHKRGEHY/
GR VWMRUHGXFDAYR P RYLP HQVR GHVSRUAYR DWRFLDAYR
RW DQ] DO HV VRFLRSURI DMRQDLY GH HGXFDEXR | MFD H
GHVSRUR  HVSHFLDOWIN H HOWEDGHY GR HOMOR VXSHURU
( WM HM RWER GH FRFUDE¥R GD ( VDWLI LD SDUD R

' HVSRUR ( VFR@U SHUP WX LGHOW LFDUYEURV
FRQWDQI LP HQ/RV TXH IHMMQIHP H QP VP R

FUHVALP HQWR H GHVHQYROYLP HQWR XP  TXDGLR QRWP DANR
GHVDWDQ] DGR XP D HAXVXLD RW DQL] DFLRQDOSHVDGD H
FRP SG{ D QP LVD© HV QD RIHWD H SLRFXWD GHVSRUAND
QP V2O HV QDV | RQWAV GH | LODQFLDP HQWR H SRUILP

G LEXQBEDGHV GH DUAFX@S¥R FRP SDUFHLLRV QDWIDLY GR
' HVSRUR ( VFR@U

1R HODQWR XP GRV P DIRUHV FROWADQI LP HQVRV TXH
LGHQW LFDP RV DR GRQJ R GHWH SUIRFHWR IRLD

GL LEXQ@EDGH GH VRUQDUF@LD H LOHTX YRFD SDUD VRGRV D
GLLHE¥R HVAWDWLI LFD GR ' HVSRUR ( VFR@U
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$ SUHVHOWM HMDWI LD « VXSRWIDGD SHID YLWR GR' HVSRUR QR FROW] VR
HGXFDMYR FRP R XP D ( GXFDE¥R DAWDY«V GR' HVSRUR $R FROAEUR GD

( GXFDS¥R SDLDR ' HVSRUR | RFDGR HWHQFLD® HQW QRV DVSHVRRV DWRFLDGRV
DR UHQGLP HQWR H D UIHVXQDGRY GHVSRUAYRV RX SHR ' HVSRUR | RFDGR QRV
EHOH FLRV LOWKP HQVIDLY GR GHVSRUWR SRUH HP S&R QD \DVGH D ( GXFDEXR
DAWDY«V GR' HVSRUR | RFD VH QR GHVHQYROP HQVR LOWAI LDOGR LOGLY GXR QR
HOFRQWR VRFLDOH QD FROWAKE¥R GH FLGDGDQLD ( WID DERWGDIHP  YDQGD R

" HVSRUR ( VFRDUQ¥R DSHQDV FRP R XP HFRWLWP D GH LQLFLDEXR ¢ SEVFD
GHVSRUAND H GHVHS¥R GH SRWIQFLDLY VDBHQURY P DV FRP R XP HVSDER GH
DSWHQG] DIHP Q¥R | RUP DOHWHQFLDOSDUD D FLGDGDQLD H FRHVR VRALDO @
3DUAP RV GR SLHWXSRWR TXH FDGD FROW] VR GH LOMUHQSKR WP XP D
SHW/SHAYD GRP LODQW H TXH HAWDV SHUSHWYDV Q¥R \R H FOOMYDV HP

DA XP DV VWXDO HVVREWHS: HP \H ' HLIXDOIRWP D FRQUGHWDP RV TXH «
DEVROXVIP HOM QHFHWEUR R' HVSRUR QR FROWM[ VR HGXFDAVR GH LQLU
FOUDP HQW D VXD GLLHE¥R HWADWI LFD FRRSHUDQGR H HWIDEHBFHQGR SRQMV
FRP RV RXWRV FROW VRV GHVSRUMYRV TXH SHWP WP P DLV H P HIXRUHV

FDP LOKRV SDUD D SIEWWFD GH DWYLGDGH | MIFD H GHVSRUAYD GD SRSX@EXR

SRUMJI XHVD
> @ GXFDEXR DAWDY«V GR' HVSRUR 5XP R DR 5HFRQKHFLP HQUR GD 3LEWFD 3RSX@U ( LFKEHU +
-HVSHUHQ ( 6 SRUN ( VIKLFV DQG 3 KLARVRSK\
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6HUXP SOUD IGHNDGHE ( VRD

2 ' HVSRUR ( VFROMUGHYH VHUUHFRQKHALGR FRP R

| XQGDP HQVBOQR GHVHQYROYLP HQ/R GR SLRMVR
HGXFDWYR GD HVFR® SURP RYHQGR D | RUP DEXR

LA UDOH XP HMAR GH YLGD DWYR H VDXGEYHO HP
QI DS¥R FRP D FRP XQLGDGH GrFDO

0 \MAR

3URP RYHUH JDUIDOAUR DFHWR ¢
SLEWD GHVSRUAYD GH TXDQGDCH
UHIX@U JWDXIMVD HTXIVIDAYD
HFWAD SDUD VRGRV RV DXQRV
UHFRQKHAHQGR RV YDRIHV GR
GHVSRUR FRP R XP D | HIDP HOWD
HGXFDWYD HAHQALDOSDUD R
GHVHQYROP HQR SHWRDOH VRALDO
|RP HOQGR D SDUARLSDEXR DWYD
GH VRGD D FRP XQ.GDGH
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9 DARWHV' ) XQGDP HQVILY

&RRSHUDEXR H 6RAGDUHGDGH | RP HQVIDUR WDEDGKR HP
HTXLSD D FROERWE¥R H VRACDUHGDGH QR
GHVHQYROYLP HQVR GHVSRUAVR

( TXLGDGH H , QFC(WR J DUIDQWUR DFHWR

LQGHSHOGHOWP HOM GR J«QHIR DSWGYR RWIHP
VRFLRHFRQUP LFD RX FRQGELE¥R VRFLDO

' LVALS@QD H 3HUWHYHWDQED LOFXVM YDARUHV H

FRP SHWQFLDV TXH WDQWHQGHP D FRP SHWEXR
GHVSRUAYD H VH LH OMAP QR VXFHWR HVFR@UH QD YLGD
HP JHIDO

5 HVSHVR H 5 HVSRQVDELAGDGH DADY«V GD DSWHQG] DIHP
GH WHI WV WDEDAXR HP HTXLSD H GHVHQYROYLP HQWR GH
FRP SHWQFLDV VRFLRHP RFLRQDLY TXH VH FROFUHW DP HP
SDGU HV FRP SRWIP HOQVIZLY GH | DLUS@

' HGLFDS¥R H FRP SLRP MR D SDUAFLSDEXR HP WH.QRV H
FRP SHAO® HV H LIJH TXH RV DXQRV HWIDEH®{EDP P HVIV
LOGLYLGXDLV H GH HTXLSD H WDEDEKHP FROVMAMQMP HQV
SDUD DV DFDQEDU R TXH | RP HQVID D GHGLFDEXR H R

HP SHQKR D ®RQIR SWJ R
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3 LMHV HMADVW I LFRV
3D TXH D YIW¥R D P MR H RV YDARUHV GR ' HVSRUR ( VFROMU\H
SRWDP P DWAUDQ] DUQD UHDQGDGH GHVHNDGD GD SEWFD GHVSRUAND
QDV HVFR@V SRUMJI XHVDV \WR GHILQIGRV  3LADUHV ( \MDWI LFRV
FHOADLVH  WDQWHUDLY  TXH VH¥R R VXSRUM GD ( VWD LD
1 DFLRQDOSDWD R ' HVSRUR ( VFR@U

3LDHV &HQADLY
3EVFD GHVSRUAYD HBHP HQVR GLHUIHQFLDGRUGR ' HVSRUR
( VFR@U $XP HQMBUTXDQUMAYD H TXDAVIMYDP HQW D SLEWFD
GHVSRUAND HI X@UH GLYHUW LFDGD QR FRQW] VR HVFR@U
DWHI XUDQGR RIHWID P XAOAGHVSRWAND DGDSVIBGD ¢V GLI HUHOWY
HV2SDV GH GHVHQYROYLP HQWR P RVRU
( TXLGDGH LQFO\R H FLGDGDQLD DAYD J DIDQUWUHTXLGDGH QDV
RSRUMXQLGDGHV GH SIEWFD GHVSRUAYD H@P LODQGR EDUHLDV GH
DFHVWR H SURP RYHQGR DO HV SDUD SRSX@E HV VXE IHSUHVHQIDGDV
&RP XQLGDGH HVFR@UH FRP SLRP MR SLIRP RYHUR HQYROP HOR
DVYR GH VIRGD D FRP XQLGDGH HGXFDWYD DXXQRV SWRIHWRUHV
IDP @D GLLHO HV HVFRDUHV DXVRUGDGHV P XQIFLSDLY QR
GHVHQYROP HQUR H YDARU] DE¥R GR ' HVSRUR ( VFR@U
&RRSHUDEXR H GHVHQYROYLP HQVR P XY YHOH P XQOIMAHRRUDO
GHVHQYROYHU SDUFHUDV HVMADWLI LFDV FRP THGHLD® HV H DWRFLDO H\
GHVSRUAYDV VHVRUGD \VDVGH DXVUTXLDV FRP XQLGDGH GRFDOH
UHWDQWA VRFLHGDGH FLYLO FUDQGR UHGHV FRIERWDWYDV

3LADHV 7 IDQWHIDLY

&RQKHAP HQ/R FDSDFLVDEXR H YDIRU] DE¥R DWHI XUWDUD
TXDQI LFDS¥R FDSDFLVDEXR | RUP DE¥R FRQARXD H YDARU] DE¥R GH
VRGRV RV LOMUYHQLHQMV QR ' HVSRUR ( VFR@U DXP HQVDQGR D
DXVRRQRP LD GDV HVFR@V

&RP XQUFDEXR H VWMQDELQGDGH H RWEDUD FRP XQLFDEXR VREWH
D LP SRUNMQFLD GR ' HVSRUR ( VFR@U DWHI XUDU VX\WHQVDELADGDGH
DP ELHQVEZO | LODQFHLLD H SHGDU pJ LFD GR P RGH®R

4 XDQGDGH DYD@DEXR H P RQWVRU] DE¥R P SGP HQBUXP VIMAP [
LREXWWR GH P RQVRU] DE¥R H DYD@DEXR GD HWADWLI LD H GDV
DWYLGDGHV J DIDQAQGR D WDQVSDU-QFLD H D SUAWEYR GH FRQVDV
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2 3MQR GH $©¥R YLD RSHUDFLRQDA] DUD ( VWMDW.I LD HP We-V HVIZSDV 0 RELQ] DU

H ,P SOP HQBUH &RQVRAGDU D H
( P SRGHDU D
$V P HGLGDV SLRSRWIV SDUD R FLFGR YLVOP  LQYHUWAUD WQG-QFLD GH

DXP HQWR GRV Q YHV GH LODAMGDGH | FD DWDY«V GD LH RUP X@E¥R GR P RGHR
GH RIHWD GHVSRUAYD H GR P RGH®R FRP SHWMNR P RELQ] DUDV SDUFHUDV
LOWIKFLRQDLY H | RWBAHFHU D FDSDALVIDEXR GH VRGRV RV DI HQWAV GH
GHVHQYROMP HQR GR ' HVSRUR ( VFRADU SUHSDUDQGR R MAAP D SDUD
FRQVRQGDEXR | XVXUD H SDUD D VXD SURI UMMALYD DXVRQRP LD

$ SUIHVHQWD VH GH VHI XLED RV 3LMUHV ( WWDDWI LFRV RV UHVSHWYRV 2 EMMIYRV

2 SHIDARQDLY SDUWD HO HEA.GDV D LP SGHP HQVI2U QHWID HVi2SD (P FDGD
2 EMMYR HWIEHGHFH VH R $OR ( WADWLI LFR SDUD RXVHD R IXVXWR
GHVHNDGR TXH WH SUIHVQGH DB-DQEDUH SDUWD R TXDOWH LLE WDEDMXDU
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$XP HQEUTXDQNRAYD H TXDDMRYEP HM D SEWD GASRWYD
UHIX@UH QYHMLLEDGED QR ARQM VR RARDU DAHIXUDQER R HYD
P XONGHVSRIRYD DABWED DRV AITHH MY HEBRY GH GAVHYROP HOR

PRMUJ
$QR
(WIDGR
2 EMMYR 2 SHUDFLRQDO P 0 HVD (\VWUDWJLFR

$XP HQVDUR QYP HLR GH DOXXQRV SUDVFDOWA H
P SGP HQVDUR QRYR P RGH@R FRP SHVIMAR H
RIHUMD P XMGHVSRUMYD

2 IHUD HP
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DGP LQ\MDEYR SYEQFD H 0 XQOUAMHVRUDO HOYROYHQGR
VHVRUHV FRP R D HGXFDS¥R GHVSRUR \VDY/GH
GHVHQYROYLP HQVR VRFLDOH P XQLFLSDO

UDVHV GD * RYHUDDQED

$ JRYHUDQED GHYH J DIDQWUTXH RV G HIHOWAV
FDP LOKRV GH SLEWFD GHVSRUAYD HW¥R GHMP SHGLGRV H

GH | EFLOSHUFHE¥R SDUD DV FUDQEDV NRYHQV H 1 DP @DV 2
P RGHR DAMHOD HP  LOWKP HQURV GH J RYHLODQED
HWHQFLDLY

3MOHDP HAVR DADY«V GH FDQEGDWILDV SXUDOQXDLY FRP
RENMMIRV CGH LQLCGRV SRURVFRD

SHIXMG&¥R H QRWP DUYRV FUDG¥R GH J XLDV

RUW DQY DALRQDLY H WHI HIHQALDLY P HVRGRQ1J LFRV SDUWD
FOUWI LFDUR SDSHOGH FDGD HWGEDGH

0 RQVRU] DE¥R H DYDADE¥R DFRP SDQKDP HQVR
VIMP £VIFR GDV DAWYLGDGHV H P HVIV

7 WDQVSDU-QHLD H SIHWIDGER GH FROIV  LHIDWURV
SYEQFRV H SDUAMKD GH ERDV SEWFDV

3 DUAHSDE¥R H FRMERWEER | RP HVR GH LHGHV
FROERWDWYDV H SDUFHUDY HWDWJ LFDV FRP - DXVIDUN XLDV
|HGHWDS HV FXEHV DWRHDOS HV GH SDLV H RXWDV

FROVUGHDGDV LHBYDQWAV

( | LFL=QFLD RSHUDFLRQDO DARFDEXR GH LHEXURV FRP ED\H
HP GHVHP SHOKR H QHFHVWMLGDGHV QRFDLY
b
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( QYROP HQVR GDV SDUMV LOWIHWDGDV

2 DFRP SDOKDP HQVR GR SURFHWR GH J RYHLODQED P XA YHOH P XQIAAMHVIRUDOGD
(1' ( V£ AMMEX GR HP WV Q YHV QDFLRQDO WHJI LRQDOH GRFDO 3DUWD FDGD @ YHO
VHE FROWIX GD XP D FRP MR FRQUXQGAYD DWW DGD GD TXDOVH¥R VHBFLRQDGRV

P HP ELRV SDWD LQWAI LDUXP D FRP MAAR SHUP DOHQWM LHWMALVD 2 | RFR GHWIV
HWAXWLDV VHE D P RQVRU] DE¥R GRV LOGLFDGRIHV GD (1" ( H R HQYROP HOR
HWADW.J LFR GH WEN-KREEHY QD LP SGP HQWIS¥R H DVIP HQUR UHI XA@UGDV SROWFDV
SYEQFDV &RP | LODAGDGHV H P HVIRGRAR] LDV GH RSHUDFLRQD@] DE¥R FALDP HOW

GH LQLGDV HWIV HWK\WLDV DUAEX@P  YHUAFD® HQW H SUIRFXIDP  J DIDQWUXP D

JRYHUODQED HLFD]  SHUWP IMQGR R DFRP SDQKDP HQVR SUI[ LP R GD H HRX@¥R GD (1 (

1 YHOL DALRQDO
&ROHER &RQUXOYR 1 DFLRQDOGD (1" (

$J-QFLD SDUWD D * H¥R GR 6\MMP D ( GXFDWYR $* 6( 8" (

0 LQWWAUR GD ( GXFDE¥R &L-QFLD H,QRYDEXR 0 ( &,

0 LQMWUR GD &XAXWD -XYHQMXGH H' HVSRUR 6HFUVIDUD GH ( WIGR GR ' HVSRUR
, QMIMVR 3RUXIX-V GR ' HVSRUR H -XYHOWGH ,3' -

&RP W 2 OP SLFR GH 3RUXJDO &2 3

&RP W 3DUDOP SLFR GH 3RUXJIDO &33

&RQ HGHDEXR GR ' HVSRWR GH 3RUXIDO &' 3

' LLHES¥R * HDOGD 6DVGH ' * 6

$WRFLDEXR 1 DFLRQDOGH 0 XQLF SLRV 3RUMI XHVHV $10 3

5 HSUMVHQUBQWA GRV' LLHVRUHV GH $.J UXSDP HQWRV H ( VFR@V 3YEQFDV

5 HSUMVHQUBQW GR ( QUQR 6XSHURU

5 HSUHVHQUDQW GDV $WRFLDO HV 6RFLRSURI LMRQDLY GH ( GXFDE¥R ) MFDH' HVSRUR
&21)$3 &RQHGHWDEXR 1 DFLRQDOGDV $WRFLD® HV GH 3DLV
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1 "YHO5 HILRQDO
&ROVHER &RQUXGIYR 5HILIRQDOGD (1' ( FROWIMXLEXR SRU&E' 5

&RRUGHQDGRUS HILRQDOGR ' HVSRUR ( VFR@U
5 HSUHVHQUBQWA GD HWAKWKLD UHI LRQDOHGXFDWAYD
5 HSUMVHQUBQW GDV &RP XQLEDGHV , QAP XQLFLSDLY
5 HSUHVHQUDQWA GD $ GP LOMWDEXR 5 HI LRQDOGH 6 DVGH
5 HSUHVHQUBQW GH 0 XQLF SLRV GD £UHD
5 HSUHVHQUDQWAV GH ) HGHUD® HV $\WRFLDS HV 5HILRQDLY ' HVSRUANYDV
5 HSUHVHQUDQWA 5 HI LRQDOGRV' LLHVIRUHV GH $.J IXSDP HQVRV H ( VFR@V 3YEQFDV
5 HSUHVHQUBQW 5 HI LRQDOGR ( QUOR 6XSHURU
5 HSUHVHQUDQWA 5 HI LRQDOGDV $ WRFLD® HV 6 RFLRSURI WMRQDLY GH ( GXFDE¥R ) WFD H
' HVSRUR

5 HSUHVHODQWA 5HILRQDOGD &2 1) $3  &RQIHGHWDEGYR 1 DAIRQDOGDV $WRFLDS HV GH
30V

1 YHO/ RFDO
, QI DGR QR &RQVHER 0 XQLFLISDOGH ( GXFDS¥R GHYHE DWDUHP DUMFXMSYR FRP R
S&ROWHEZR ' HVSRUAYR 0 XQIHSDO VHP SWH TXH DSQFEYHO ' HYH VHUJ DUDOWED D

FROWMALEYR GR VHI XLOWA * UXSR GH 7 DEDAKR
9HUHDGRUGR ' HVSRUR RX WFQLFR P XQUFLSDOUHVSRQVEYHO
&RRUEHQDGRU/ RFDOGR ' HVSRUR ( VFR@U
&RRUGHQDGRUHV GH &XEHV GH' HVSRUR ( VFR@U IHSLHVHODQGR $( ( Q8 GR
VAULWMUR
" LLHVRUIHV GH$( ( Q8
5 HSUHVHQUDQW GH &OXEHV' HVSRUAYRV / RFDLY
5 HSUHVHQUDQWA GD 8 QLGDGH / RFDOGH 6DYGH \H DSQFEYHO
5 HSUHVHQUDQWA GH HOWEDGHY GR HOVLQR VXSHURU \VH DSQFEYHO
5 HSUHVHQUDQW GH $WRFLDO HV GH 3DV
5 HSUHVHQUDQW GDV $WRFLDO HV GH ( WKGDQWAV
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B0/ 4983 " T 84" ¥ " *4
$ SUHVHOM ( VWADWLI LD 1 DFLRQDOSDID R HVSRUR ( VFR@U
DSUHVHQD XP  TXDGLR VWD LFR DEWDQI HQM |1 XQGDP HQVDGR HP HYLG-QFLD
FLHQW LFD LREXWWID H DAQKDGR FRP  SROVWFDV LOWUDDFLRQDLY GH UH HU-QFLD
SDUD VWDQM RUP DUR SDQRWDP D GR' HVSRUR ( VFRMUSRUMI XAV 2 VHX SUQFLSD
GHVIQR « FUDUXP D RIHYD GHVSRUAYD GHVFHQADQ®] DED TXH GE YHLEDGHLLD

DXVRQRP LD H SRGHUCH GHF\¥R ¢V HVFR@V SDUD FRQWAK THP RV VHXV SMQRV G+
" ( DESVRGRV ¢V UHDL QHFHWLGDGHY H GAMDILRV TXH RV FRQWA VRV HP TXH

HW¥R LOVHUGDV GXHY DSUHVHQUP

2V GHVDI LRV JQREDL LGHQW LFDGRV  LODWYLGDGH | ™ WLFD HOHYDGD

GHVLI XDAEDGHV SHUAWMQMAY LI IDHVAKWWLDY LQDGHTXDGDV | DI P HQVIDEXR GH
JRYHDDQED  WHTXHUIHP XP D UHVSRWID HWAKWWIDGD FRRUGHQDGD H GH GRQIR
SW) R TXH WDQUFHQGD FLFARV SROWFRV H TXH HQYRQYD P YMS@V HQWEDGHV H
VHVRUHV

$ HMDWJ LD SLIRSRWID RIHIHFH HMH TXDGLIR DADY«V GH L YL\¥R FIWD H
LOVSUDGRWD L REMMIYRV HWDWI LFRV DP ELHRWRV P DV DB-DQEEYHY  LLL
P HA.GDV FROFUIHVV  FDAHQGDU] DAV H FRP - UHVSRQVDELAGDGHY GHILQIGDV LY
LQYHWAP HQVR DGHTXDGR H GYYHOM LFDGR Y MMMAP D LREXWR GH

P RQVRU] D&¥R H DYDADS¥R YL DACKDP HQR FRP DV P HKRWHV SLEWFDV

LOWALLDFRQDLY

2 VXFHWR GHSHQGHLE GH

&RP SIRP MR SROWFR GH GRQIR S| R WDQVFHQGHQGR FLFGRV HBLVRUDLY
, QYHVWP HQUR DGHTXDGR H VXWHQUEYHOHP  LHEXURY KXP DQRV

LQI LDHMAKVXUDV H FDSDRLGDGHV
* HILFD| H FRIERWWAYD HQYROYHQGR P YASARV Q YHLV H VHVRUHV
&DSDFVDEXR FRQWOXD GH UHFXWRY KXP DQRV
&RP XQUFDS¥R FAD GD YLWWR H EHOH FLRV MQUR GH VRGRV RV WINHKRABHWY/
0 RQURU] DE¥R W RIRVD H GLVSRVEXR SDUD DWW EDVHDGR HP - HYLG-QFLD

2 ' HVSRUR ( VFR@U TXDQGR P SGP HQDGR FRP  TXDQGDGH H DELDQI -QFLD «
XP GRV LOWXP HQWRV P DLV SRGHIRVRV ¢ GLVSRVE¥R GH XP D VRFLHGDGH SDUD
SWRP RYHUVDY/GH EHP WU LOFOXOWR  HTXLGDGH H GHVHQYROYLP HQVR LQVIAJ LDO
GH FUDQEDV H NRYHQV 3RUXJDOWP D RSRUMXQLGDGH GH QGHWDU VBQWR HP
FROW] VR QDFLRQDO FRP R HXURSHX D WDQM RUP DE¥R TXH HWD VD LD
SWRS: H



