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" HVSX«V GH FLQFR H VRVRV G DV GH DFWVGDGHV HOSDVDGR ~ GH VHSVIHP EWH HOB UHMGHQWA GHOS.RQVHWR 1 DFLRQDOGH
,QWIFIRQHV GH ( QW DQ| D &UP LOQRQJLFD &,(&5,0 \ GH @ 5HG ,EHUIRDP HUFDQD GH &LHQFLDV ) RUIHQWHV \

&UP IORRID 5,&)& 'UHQ' 3& 0 DUDUWR 2 WAID YDBMHRY FOXVXW HO,9 &RQIUHVR ,QUAUDDFIRQDO GHO
&RQHWR\ ,, GH®5HG LOQWX@GR B WY V\ 5 HSXHWIV( P HUJ HQWAV GH @ &UP [QRRI D\ @V &LHQFIDV) RIHQWHVHQ @
3DQGHP LD\ 3RVSDQGHP LD HQ ,EHURDP «UFDEFRQ VHGH HQ &DQFY/Q 4 XIQVDQD 5 RR

( OHYHQWR IXH WDQWP IMGR GH IRWP D VP X®EQHD D WDY«V GH S@VIRWP DV GLI VDBV ) DFHERRN <RX7XEH 2 ILFLDOGHO
&,(&5,0 \ GHD5HG 5,&) <&

( Q @V FRQIHIQFLDV P DI MAD®N VH FROW FRQ @ SDUAFLSDFILQ GH @' W 0 DUD GH @/ X] /P DO DYIGR HO U/ XLV
5RGUIXH 0 DQ] DQHWD HO U,WMQ: DIBUHO U' RXJ@V' XIEQ &KDYDWD HO U/ XLV$UR\ R =DSDWIR @' WD 5XVK
9 LADQXHYD &DVAGHID @' WD ( @D 4 XWAUR HO' U $GUEQ 1 RIEHWR 0 DUAR HO' U 0 LI XHOf QIJHO&DQR 30* RV HO' U
5DY05 RNV * RQ] £V HO' U &DURV 7UIHU\ HO' U &«VDUYDURV / HDO HWH YIP R HQP DUFDGD VX FRQIHUHQFLD HQ XQ
P HUHFLGR KRP HQDWA
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(Q @ LODXIXWDFINQ HO 6HFUAVBUR GH 6HJ XUGDG
3YEQFD GH 4 XIQDQD 5RR QR VR® WH XQlu D HWH
FRQJIUHVR SDUD SUMMGLU® LODXJI XWDFLuQ @& FXDOXYR
XQD QRDE®! HIRFXHQFID SDWD SRGHU HONMU &
P SRWDQW TXH VRQ HWIDV LHXQLRQHV SDUD FROWWKIU
P XQGRV \ HO WHFRQRFIP IHQWR GH @V JWQGHV
P DHWRVTXHWYIP RV SUHVHQWAV

3RU SUPHD YH FRQWP RV FRQ HO 0 DVDWQ
&UP IORPJIFR HQ HO FXDO SDWIFISDURQ

8 QLYHWMGDGHY /D 8 QIYHUGDG 9 IGDVXQFIQ /D
8 QLYHWGDG +XP DQL 0 XQGIDO 8 QLYHUAGDG GH
[VDKXDFD &MXWAR 8 QLYHUMDUR GH &KIKXDKXD
8 QLYHUWAGDG / D6D@I\ HO8' <

' HO DO GHWHSVIHP EWH @V NRUWQDGDV DFDG«P LFDV
FROVDURQ FRQ @ SDUAFLSDFLUQ GH UHS IHVHQVIDQWAY GH
@V ,QWIWXFLIRQHV TXH FRQIRWP DQ DO&,( &5,0 \ @V

8 QLYHUAGDGHV SHUMQHFLHQWAV D @ 5 HG DV FRP R
HVSHFLDOWDV LQYHS DGRUHV [ XQFLRQDURY GRFHQWAV
HWXGLDQWAV GH @ FUP LQREGRI D @ FUP LQDOMFD\ @V
FIHQFLDV IRIHQVHV SURYHQUHQWAV GH %4DMO ( VSD® D
OHOH XHD $UHMOD &RWD 5IFD  &DQDGE
1 LFDWDI XD %R@VID\ 0 «[ LFR

( Q HWID FXDUD HGLFIHQ WH GIFVDIRQ  &RQIHUHQFLDV
0 DIMADBN XQ 3DQHO VREW  H SHUHQFIDV
FUP LQRQJLFDV H VRVDV \ XQD P HVD WP £EVIFD FRQ
H SHWRV DGHP £V \H SUHVHOW HO QEWR 3RU XQD
3ROAFD &UP LQDO + XP DQIWDE GHO' U / XLV $UR\ R
=DSDWLR DOVIHP SR TXH \H RU DQL} DIRQ GLQEP LFDV
FRP R HO3UP HUO DIDWQ &UP IQR@JLFR GRV P HVDV
GH VDEDWR VDEHUHY  YIWXDON &RQFXURV GH
LQIRJ WD DV FDUMBN IRVRIWDI D\ YIGHR HQ BV FXDBN
VHFRP SDUWHURQ FRQRFLP HQVRV\ H SHUHQFLDVHQ HO
£UHD GH @ &UP LQR®RI D\ @V&IHQFLDV) RUIHQWHV
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&LHQFIDV) RIHQWHV\ &UP IQR®RI D 5,&) & FRQ VHGH HQ &DQFYQ 4 XIQVDQD 5 RR

(Q @ $\DP E®D H @Yy D FDER @ HBFFLIRQ GHOQXHYR &RP W ' LLHFIYR UHH@ L«QGRWH DO' RFVRU
0 DL DUVR 2 WA D %DEBMMLRY GH @ 8 QLYHUAGDG GH ,[ WDKXDFD &8, FRP R SUHMGHQW FRP R WWVRUHR
DCD DHWAR / HRQDUGR $ Y12 D 0 DUARH] GHOZ @XWAR 8 QLYHUAVIDUR GH &KIKXDKXD D@0 5 H QD) DUGH
3H D FRP R 6HFUVIDUD TXIHQ HV IHS UHVHQVDQW GH @ 8 QLYHUAGDG $ XWMQRP D GH <XFDVEQ $V FRP R
VH HWREGFIHIRQ @V YRFDCDV LOWAI WDGDV SRU @V W XLHOWAV LOWIXFIRQHV 8 QLYHUAGDG + XP DQL
0 XQGIDO 0 WD 5RFR 0 DUDUD 1DYHW® 2 @D 8 QYHUAGDG @ 6D %DVR 0 WD =DWD 9DUDV
0 ROWARQIR 8 QLYHWAGDG $ XWQRP D GH 1 XHYR / HUQ ' U -DIP H $ QVRQIR 6 DDV &DQGID 8 QLYHWIGDG
$ XWMQRP D GH 4 XHWVIDR ' WD $ FHOHVIK * RQ] £® /uSH ,QYHWAI DFLLQ 8 QLYHWGDG $ XWMQRP D GH
6DQ/ XLV3RVRV"
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/RVGDV \ GH RFWEWH GHOSWIHVHQW D* R @ 8 QLYHUGDG + XP DQLO XQGIDOFH®EW DC; 9, 6P SRUXP
0 XQGIDOGH &UP IOR®I D\ &UP IQODOMFD \ ,, GH ' HHFKR WX@GR ( O' HHFKR \ @ &UP LQRARJI D HQ QRV
$ ERIHVGH XQ 1 XHYR 2 UBHQ 0 XQGLDO @IYDGR D FDER HQ/ HUQ * XDQDMDVR

6HDWIXU @ SIHWHQFIDGH  FRQIHUIHQFMMY FDAILFDGRV H SHWRV HQ VX P DVAUD FRQ VX IHVSHRAWYD FXUWFXM
YHUILFDGD\ FHUMLFDGD DQ XQRV GH H@RV FRQ SUHWAI IR LHFRQRFLGR QDFLRQDCH LOVALQDFLRQD® HQWA

/ RV SROHQWAV T XH VH KLIFIHIRQ SUHVHQWAV YIQIHURQ GH RFKR SDVHV FRP R ( \VSD®* D ( WIGRV 8 QIGRV , UDHO &KL
3HW4 &R®P ELD YHUSDGHWDVHP LQHQFLDVHQ VXV P DVAUDV\ FRQ REWDVHVFUVDV SXEQFDGDV < SRU®R TXH UHVSHFVD
D QXHWAR SDV HWXYIHIRQ H SHYRVGH®81$0 GHM®8$1/ GH@®8 QLYHUMGDG' H/ D 6D GH M ( VEXHD / LEWH
GH' HHFKR \ GH @ GRFDAGDG QR SRGDQ IDOBU P DHWRY GH @ 8 QLYHWAGDG GH * XDQDMDVR GH @ SURSID
+XP DQLO XQGLDOGH @ 8 QLYHUMGDG ,EHUIRDP HUFDQD\ RWDV

3RGHP RV P HQFIRQDU D @ ' RFVRWD * QRUD %HDW] 5 HT XHQD GH &KL HO' U / XLV 5DP pQ 5X 5RGUIXH GH
(VSD:D * IQOR $ XIXWR 51RV3DWR GH 3HU/A ' U * XIAHWP R 3DFKHFR * D\VEQ GH ( WIDGRV 8 QIGRV ' U ) HURDQGR
" ID] &RARWGR GH&RM®P EID < SRUSDUMGHO «[ IFR HO U-RUWH1DGHU. XW"' U/ XLV5RGUJIXH 0 DQ] DQHWD ' WD
0DUD GH @ /X] /P D 0DJOIGR ' U 0 DQXHO9IGDXUL $ kFKLID 0 WR 5REHUR 5RHO HOWH RWRV QR P HQRV

[P SRUDQWAV



/ D GLQEP LFD GH HWH HYHQVR FRQUMALL HQ FRQIHUHQFLDV
VP X®ZQHDV HQ GLYHURV D®RQHV GHO +RWO VHGH

GXWDQW @ P D* DQD \ VWGH FRQ WHFHVRV LOWAUFDDGRY
SDWD @V ( [ SRUFIRQHV 0 DJ MADGBV HQ HO* LDQ 6DQQ \
GLYHWRV SDQH®N GH GIVFXMpQ\ GHEDWA

(OGD  GH RFWEW VHIXQGR GH BV WHV GDV GH HWH
6P SRUR D @V DP \H @iy D FDER HODFVR GH
QDXJXWDFINQ 21IFIDO D FDUR GHO 6HFUAVDUR GH
( GXFDFIuQ 3YEQFD GH * XDQDMDVWR -RUH ( QUTXH
+HWEQGH 0 H D HQ VBQVR SWHYIDP HQWA \H UHDQ} i HO
+RP HODMi \ 5HFRQRFIP IHQVR DOO DHWAR \ ' RFVRU HQ
&UP IQR®RI D/ XLV5RGUIXH 0 DQ] DQHWD FRQ @ HQWHI D
GHO RFVRWDGR + RQRUY &DXVD DWW @ SUHVHQFLD GH @RV
7RIDGRV ' D 5RFR 1DYHW 2@D 5HAVRWD GH @
8 QLYHUAGDG +XP DQL 0 XQGIDO 0 WR -RUH ( QUTXH
+HUWOEQGH O HD ' U/XWV5DP uQ 5XJ 5RGUIXH ' U
-RUH1DGHU. XW' WD 0 DUDGH®/X] /P DO DMGR ' U
0 DQXHO 9IGDXUL $WFKLID \ O0WR 3DXAQR /RUHD
+HWQEQGH HQ XQ DFVR VRGP QH GRQGH HO' U 91GDXUL
H SUAM1 DP DQHWD GH/ DXGDVMR XQ HRJ IR D @ WD\ HFVRUD
GHOKRP HQDWIDGR GH P DQHUD VXFLOVD\ HP RVIYD KHDTX ™
SDUM GH HWH GMXUR DO SWRIHVRU 5RGUIXH]
0 DQ]DQHWD HV XQ FIHQWIFR FRQWXP DGR DV- ® KD
GHFIGIGR HOBMMP D 1 DFIRQDOGH ,QYHWAI DGRUHV T XLHQ
® KD ORP EWDGR ,QYHWWIDGRU (P «WR P £[IP D
GLIMAQFLHQ TXH WHFLEHQ HQ QXHWAR SDV BV DFDG«P LFRV
TXH KDQ GHP RMDGR @ SHUAQHQFID FDAGDG \
VXILFIHQFLD GH VX WDEDR

&RQYRFDGRV KR\ SRU @ JXDQDMDWQWH 8 QLYHUMGDG
+XP DQL 0 XQGLDO FHBEWP RV @ DFHWDGD GHFIMuQ GH
VXV DXVRUGDGHV GH FRQIHUU DO &5,0 ,1+/2*2 FRQ
P D\YAFX@V / XLV 5RGUIXH 0 DQ] DOHWD HO' RFVRUDGR
KRQRUY FDX\D TXHHV@® P £V DOD GIMAQFLQ DFDG«P LFD
TXH XQD DJ WDDGHFLGD LOWIWXFLQ GH HGXFDFLQ VXSHURU
FRQIHH D DITXH@MV SHURQDV FX\DV DSRWIFIRQHV
VRFIDBNV KXP DQWIFDV R FIHQWILEDV VRQ GH HBIYDG VP D
FDOGDG WDVWHQGHQFID H LQGXGDE®! YD®RU SDID @
KXP DQIGDG FRP R HV HOFD\R ( QKRWDEXHQD ' RFVRU
5RGUIXH 0 DQ] DQHWDE

/ R WDVFHQGHQWA H [P SIHVIRQDOWA 1XH HO@IQR VRVIDO
HQ HOP £V .J IDQGH \D@Q GHOHFIQVR FRQ @ SUHVHQFLD
GH DOXP QRV \ P DHVARV GH @V QFHQFLDVXDV \
SRVIWDGRV P IHP EWRV GHO3 RGHU- XGLFLDOGHO( WIDGR
GH @ ) MFDOD ( WIVMDO GHO&RQJ LHVR GH * XDQDMDVR
GH @V 6HFUAMDUDV GH 6HIXUGDG 3YEQFD \ GH
( GXFDFLLQ

' HVSX«V GH GRV I* RV GHELGR DOUHFHVR RE@J DGR SRU
® SDQGHP ID GH &RYIG ~ TXH LP SIGly @ UHDQ DFLuQ
GH HYHQVRV DFDG«P LFRV FRQP XFKR J XWR VH LHVRP |

® RUDQJDFIQ GH HWM MP SRUR QRVEQGRWH HO
HOXMDW R @ SXQWDIGDG @RI WIFD HILFIHQFID

DWIQFLUQ D VRGRV @V LQYWBGRV GHVGH VX DUIER \

HWDQFLD HQ QXHVAD FIXGDG 1 XHWAR UHFRQRFIP LHQVR
D®O0 DHWD 5 RFR 1 DYHW\ D VX H FHBIQW HT XLSR GH
WDEDVR TXH FRDG\ XYDIRQ H KLIFIHIRQ SRVE®! HWM
JWDQ DFRQWFIP IHQWR FLHQWILFR \ DFDG«P LFR TXH

SRGHP RV DILLP DU SRVFIRQD D/ HuQ\ D * XDQDMDVR

FRP R XQ EXHQ SXQWR GH HQFXHQWR SDD IXVXWDV
RSRUXQIGDGHV GH SWR\ HFFLQ GH HW JDQ IRWR GH
GLXVQ FXOXWDO MUGLFD
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