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LOQYHWII DE¥R FLHQWILFD FRQGX] LGD SH®R &HQWR GH ' HVHQYROIP HQVR GH
( QVUQR H 3HVTXIMD &HGHS 2 QVF®IR YHP WH FRQVRAGDQGR FRP R HVSDER
HWWDWJLFR GH LORYDE¥R LOWWXFIRQDO HQIWHQDQGR GHWDILRV FRP R
DWDQ@] D¥R WAFQRQJLFD YD@RU]DH¥R GD «WFD SWRP R&¥R GD
LOVALGLVFLS @QDUGDGH H LOWAJ LDE¥R HQWH DWIMWMQFID HOMQR H SHVT XLVD
( WHV DVSHFVRV QRQJH GH FRQILI XWDUHP REWEZFX@RV WP VH FRQYHUAGR HP
RSRUXQLGDGHV GH | RUDAHFLP HQVR H DYDQER LOWIWXFLRQDO

6RE QRYD GLLHE¥R R &HGHS DFDQERX FRQT XDV LHBIYDQWAV DXP HQVR GRV
SIRMVRV GH LQIFIDE¥R FIHQWILFD IRUDGIFIP HQVR GRV SWRJWP DV GH
WIHMG-QFID P «GIFD H P XMSWRIMRQDO DP SA@DE¥R GDV SDUFHUDV
LOWWXFLRQDLY H P DIRULQFHQWIYR ¢ SXEQFDE¥R HP  SHUUGLFRV GH SUHWW LR
$&P GIWR LQIFIDAYDV GH DSRIR D GRFHQWAV H GLVFHQWAV VRP DGDV DR
HWIP X@&R ¢ P HQVRUD FLHQWILFD WP FUDGR XP DP ELHQW 1<« SDWD R
GHVHQYROP HQVR GR FRQKHFLP HQVR H SDWD D IRWP DE¥R GH SRILMWMRQDLY
P DLV SUHSDWDGRV

( WHV DYDQERV LHIGMAP Q¥R DSHQDV D JHW¥R P DV VREWHWGR D GHGLFDEXR
FROMYD GH SHVIXIMDGRUHV SWRIHWRWHV H SWRIDMRQDLY GH DYGH 2

FUHVFIP HQVR GR HQMQR H GD SHVTXIVD Q¥R « XP IlP HP WP HW R H®
LP SDFVD GLLHVDP HQW D TXDAQGDGH GD DWIMWMQFLD SUHWDGD DR SDFLHQWM

DR WDQVRWP DU HYLG-QFLDV FIHQWILFDV HP  SWEVIEDV P DLV HILFD] HV VHJ XDV
H KXP DQL DGDV

2 FDP LOKR FROQWQXD GHWDILDGRU 3 WRGX] WP DLV FL-QFID FRQWRQ@GDU XP D
FXQXW GH H FHG:QFLD HP SHVT XIMD H HOMOQR H DSWR[ IP DUD FRP XQLGDGH
DFDG-P IFD GR FRP SWRRP MR DWIMWHQFLDO V¥R P HVDV SHWPP DQHQWAV 2V
WHVXADGRY M REMIGRV GHP ROWADP  XP D WDMWUD Ww@GD H SWRP DARWD
WHDILP DQGR R &HGHS FRP R SIDU GH FROQKHFIP HQVR LORYDC¥R H
QW WDC¥R H IRUMDGIFHQGR R SDSHO GR ,DP VSH FRP R WHIHUG-QFLD HP

WYGH HOMOQR H SHVT XIVD
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ap:Py ( $ DMRSHFID ILEEIRVDQW IWRQWO ))$ IRL
FROQWGHWDGD XP D YDUDQW GR OTXHQ SMQR SLDMU /33
GHYIGR ¢V MP LMUGDGHV KMR@JILFDV P DV DSUHVHQVD
GLYHU/DV SHFX@DUGDGHV GHVGH RV DVSHFVRV FOQLFRV DWW D
UHVSRWD VDS-XVED 2 REMMAYR GR WDED®R |RL DYD@DUD
SIHWHQED GH $JRQMDV 33$5 *DPPD 33$5e
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' RP QIR GH 2 @RP HU] D&¥R 12" H 12"
0 HHDBRSIRWIIQDW GDODW] 003 H 003 HGD
SIRW QD VXSIHWRWD GH WXP RU3 3 QR OTXHQ S@QR
SLDU /33 H DARSHFLD ILEWRVDQWA ILRQVDO ))$ H DFHWDU
VXD IXQE¥R QD SDVRJ-QHVWH GHWDV GRHQEDV $ DQEQ@WH
P XQR KIWRT X P LFD GHWHV P DUFDGRUHV |RL LHDQ] DGD HP
DP RWWDV I[DGDV HP IRWP RO H HP EHELGDV HP
SDWILQD FRP GLDJQUWIFR KIWRSDVR@JLFR FRQILP DGR
GH/33 H))$ D&P GH  FRQWR®V )RL WHD@ DGD XP D
DQE@MH VHP LTXDQWADVWAYD SDWD DYDADU D H SIHWXR H
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FRP SOFDE¥R LQIHFFIRVD FRP XP HP  XQIGDGHV GH VHWDSID LOWQWYD
VSLFDP HOQW RFRUHQGR DSpV KRWV GH X\R GH YHOQWUDS¥R P HFaQLFD ( WD
FRQGI¥R HWE DWRFIDGD DR DXP HQVR GD P RWELGDGH P RUWDAGDGH H GRV
FXWRV KRVSWVDDWHY ,, | ipHh : ( 5HYDMWDU RV IDRIHV GH UMWR RV P «VRGRV
GLDJ QUWIFRV DV DERWGDIHQV VAWS-XWFDV H DV HWUDWJ LDV SUHYHQWYDV
WIHODFLIRQDGRY ¢ SQHXP RQLD DWRFIDGD D YHQWDCS¥R P HFeQLFD w{H ® : (
5HDQ@ RX VH XP D WIHYL\¥R GD QVMAWDWID XVIKD] DQGR EDWHV FRP R 3XEOQO HG H DV
GLLHWI] HV GD $QYIMD FRP D DQE@H GH  HWXGRV LHBIYDQWAV SXE QEDGRV QRV
VOW RV  DQRV 2 u: PGB® :( $ LQFIG-QFLD GD GRHQED YDUD GH D
VHOGR SUHYDGIOW HP SDVHV GH LHQGD P «GLD H ED D 1 R %DMO LHS UHVHQVD
FHUFD GH GRV FDWRV GH SQHXP RQLD DGTXLUGD QR DP ELHQWA KRVS IMIDADU
( QWH RV SUQFLSDLY | DVRUHV GH UVFR HW¥R D YHQWDEXR P HFaQLED SRGRQJ DGD
DV GRHQEDV SX® RQDWHV FYQFDVY H D SWHWQED GH SDWJHQRV
P XOWHWHOWY 2 GLDIQUWIER « IXQGDP HODGR HP FUWURV FOQLERV
WDGIRQJ IFRVH P IFWIREIRQJ LFRV 2 WDVIDP HQVR HP S UFR LQLFLDOGHYH GIYDUHP
FROVD R SHUIO P IFIREIR@JIFR @&FDO H RV IDWRWHV GH UWR FRP D
DOVIEIRVIFRVAWDSID DMWDGD FRQIRWPP H RV WHVXQODGRVY GRV H[ DP HV
P IFIREIRQUJIFRV H VXD GXWE¥R JHWD® HOW « GH GIDV $V P HGILGDV
SWHYHOVYDV WHFRP HQGDGDV DEWQJHP D KWIHQH WRWRWD GDV P ¥RV D
HAYDS¥R GR GHFYEMR D WHGXC¥R GD WHGDE¥R D DVSUDE¥R VXEJQWFD D
KLJLHQH RWDOH R P RQWRWDP HQVR GD SWIHWXR GR FXIIE 1 R HQUDQVR QRYDV
DERWGDIHQV FRP R R XVR GH DOVEWWVFRYV SWRILAWFRV DIOQGD FDWHFHP GH
HYLG-QFLDV LREXWDV ! 8: £ ($ SDGLRQLY DE¥R GRV FUWURV GIDJ QUWIFRV H
D IP SGP HQVIDE¥R GH SWIRVRFRM®RV SWIHYHQWYRV V¥R HWHQFLDLY SDWD WHGX] WD
LOQFLG-QFID GD 3$9 HP LQLIP I] DUWHXV P SDFVRV QRV VHWICRV GH WDYGH
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DWDCE¥R HVSHFLDAGDGHV FRP Sk WHTXIMVR H £WHDV EEVIFDV GH DFHWR GLLHVR
5 HFRQKHFLGD SH® WDGIC¥R H H[ FHG:QFLD D 5HVG-QFID 0 «GLFD GR ,DP VSH WH
FRQVRQGRX FRP R XP GRV P DIRWHV H P DLV GLVSXVIDGRV FRQFXWRYV GR ( WDGR GH
6¥R 3DX® H GR %DVIO DWDLQGR FDQGLGDVRV GH VRGR R SDV HP EXWD GH
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DWIWMQFID HQMIQR H SHVTXIVD R ,QWIMWXVR RIHWHFH FU«GLVRV REUWJ DWURV HP
GLFISQQDV SEWFDV H LQWAWGLVFLISQQDWHY P LQMWUDGDY HP  XP  DP ELHQWM
KRVSLVDMU DFDG-P LFR TXH IDYRWHFH D LQWAJ LDE¥R P XS RIDMMRQDO $V DXMV
EDWDGDV HP FRQWAYGRV DWDQ@ DGRV FDWRV WDV H P «VRGRV DWYRV
DWHJ XWDP XP D IRWP D&¥R Wu@GD H DSQFDGD $ &P GIWR R DFHWR D FDP SRV
GH SEWFD EDWV GH GDGRV H FRP WV GH «WFD DP S@D D WH®Y=QFID H R
LP SDFVR GDV SHVTXLVDV GHVHQYRQGDV 3DW FRQFXIW VRGD D GRJ WIFD H R
VXSRUM DFDG-P LFR QHFHWEURV HW¥R ¢ VXD GLVSRUVE¥R JDWOWQGR TXH VXD
EDQFD GH TXDQ@LFDE¥R H GHIHVWD VHNDP WHDQ@ DGDV QR SWSUR ,DP VSH FRP
H[ FHG:QFLD FRQIRUWR H VHJ XDQED
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GHVHQYROMGDV QD ,QWIXIC¥R $ &P GH HQUTXHFHUD IRWP D&¥R DFDG-P LFD H
SWRIDMMRQDO R HQFROWR HFRQKHFHLE RV P H&XRWHV WDED®RV TXH VHW¥R
SWHP DGRV H SRGHW¥R VHUSXE @FDGRV QD 5 HYMD & LHQWILFD
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IQWHILRX DVD© HVGR ( B WP ®$6® ( ! pHi: GDVID GHGLFDGD
¢ FRQVFLHQW] DS¥R JREDOVREH D [P SRUMQFLD GD SWHYHQE¥R GR
GIDI QUWIFR SWHFRFH H GR FRQWRGH HILFD] GHWD FRQGIE¥R
FRQWGHWGD XP D GDV GRHQEDV FUQLFDV P DLV SUHYDGIQWHYV HP
VRGR R P XQGR
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