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9RVR SDUIFX@UGHX DJ MADGR 6 DODGRU$ GIDQGLR 3 «H] & RQWHWDV

&$' (1$,038%1$7,98$17( (/ 7(3-)

65/$5(*,21%/ 72/8&%$ 67 -' & GHP DJRGH

/ D 6D 5 HILIRQDOFRQILP 1 SRUWD] RQHV GIMAQVV @R GHWALP LODGR SRUHO7( (0  DOFRQMGHWDUTXH B DUMAD @
W] HQ D @RV DFVRUHV LHVSHRVR D TXH HO7( (0 GHFUAWM LQGHELGDP HQWA HOVREUHVHIP IHQVR GHOMIFIR FLXGDGDQR
RFDOSRUFXDQVR KDFH D @ [P SXJ QDFLQ GH @ FRQYRFDVRUD HP IMGD SRUHOD\ XQVIDP HQVR DV FRP R GHOSURFHVR
HOFWYR DOREYLDUM H IMAMQFLD GH XQD SIREGP £VIFD LOWAOD\ H VLD HQ @ FRP XQIGDG

1R REWDQW GHWALP LQu TXH GV DJWDYIRV HIDQ LQRSHIDQWAY SRUIXH D SHVDU GH LHYLVDU HODVXQWR FRQ XQD
SHU/SHPYD LOWAUFXEXUDO QR DGYLWAU HBP HQVRY FRQW WD®BN TXH MLMHUDQ GH EDVH SDUD FRQFOXLUM H MMQFLD
GH XQ VAP D QRUIP DVIYR LQWAUDR HQ HOT XH @ Wil DWKLD GH @ VHQHQFLD VH LHQXHYH HQ HOP RGR HQ HOT XH @ SDUM
SWRP RYHQW QR DILLP 1 ( Q HVH VHQWGR @RV UHVROVIYRV | XHURQ GRV LI XLHOWAV

35,0 (52 6H VREUHVHH HOMIFIR UHVSHFVR GH @RV FLXGDGDQRV $ OLHGR %D0D] DU$ GBI ( @D 0 DQWNIQR $ UIHIDOR
$ OUHGR &DURVYDOD] DU\ ( @D 0 DQGXNQR $ UIHADQR

6(*81' 2 6HFRQILP D SRUWD| ROHVGIMQVDY @ VHQWQFLD LP SXJ QDGD

6$/%683(5,25 683 5(& GHP DJRGH

/ D 6 DD 6 XSHURUGHVHFKD GH S@QR @ GHP DQGD GHOHFXUR GH UHFRQUGHWDFLQ LOWALS XHWR HQ FRQWD
GH @ VHOWIQFID TXH HP M1 @ 6D® 5 HILRQDO7RXFD HQ HOH SHGLHQW 67 -' & SRU'XH \H
SUHVHOW HQ IRWP DH WP SRIEQHD
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3DUWAGR 0 RUIHQD $GUDQD 0 «QGH| * DRV HQVRQFHV FDQGIGDVID D @ 3 UHMGHQFID 0 XQLFLSDOGH
&KIFKRVD 0 IFKRDFEQ DV FRP R GH®VP HGIRVGH FRP XQIFDFIQ $ GKD 1 RUFIDVH
P SXORWD,) &\ HOBDWAGR 0 RYIP IHQVR &XGDGDQR SRUFXGD 1O YLJ LIDQGR

RO!R, 2 (0yCy! X (,N

$ FVRV DQWFLSDGRV GH FDP S D SRU® WHD@} DFLQ GH GRV HQWHYLWRV [XHUD GHOSHURGR SHP IMGR
IOWAUFDP SD* D HQ IDYRUGH @ GHQXQFLDGD FRQ M ILQDAGDG GH SRVFLRQDUH DQWA @ FRP XQIGDG GH
&KLFKRVD

$5*80(17%&,* 1

(O7((0 GHWAP LQu TXH UIVSHFVR GH XQD HQWHYIW® V' \H DFVXDAQ)} DED @ LQIWDFFIRQ DWIEXIGD D @
HQVRQFHV FDQGIGDVID\ DOP HGIR GH FRP XQIFDFLQ $ GKD 1 RAWFIDV \ D TXH WH SUIRP RFIRQU GH P DQHLD
LQGHELGD D @ GHQXQFLDGD HQ XQ SHURGR QR SHWP IMGR IQWAUFDP SD* D DOGHQWILFDUH VX QRP EWHH
P DIHQ DV FRP RHOBRJIR\ FRERUHVGHCSDUAGR TXH @ SRWX@ 0 RYIP IHQVR &LXGDGDQR

' HOP HGIR GHFRP XQLFDFLiQ VH YR SRUDFUHGIVIDGD @ SDWAFLS DFLQ GHCP HGLR HQ @ UHDA DFLuQ GH @
HQWHYLWID GLXQGLGD DCKDEHUJ ILDGR XQ RILFIR GH LQYWVFLQ D @ GHQXQFIDGD HQ VQVR TXH @ FXGD LQ
YLJ LIQGR DWIEXLE ® DO3 DUAGR 0 RYIP IHQVR &LXGDGDQR VH DFUHGIMI DOKDEHUWMQIGR XQD SRVFLHQ GH
JDWDQWA DGHP £V GH TXH @ GHQXQFLDGD IXH @ SHWRQD D TXIHQ SRWX@ GIFKR SDUAGR FRP R VX
FDQGLGDVID D @ 3 MMGHQFID 0 XQLFLSDOGH &KLBKRVD 0 LFKRDFEQ

3RU® TXH W [P SX\R VDQWR D @ FIXGDGDQR FRP R DOP HGIR GH FRP XQIFDFLpQ \ DO 3DUAGR
0 RYIP HQWR &LXGDGDQR XQD DP ROHWIFIUQ SYEQFD SDWD TXH HQ & VXEVHFXHOWA VH DSHIXHQ D M@
QRWP D

( Q UHDFIRQ D @ | DO DWIEXLGD DCP HGIR GH FRP XQIFDFLLQ ,P SXORWD,) & QR VHVXYR SRUDFUHGIVGD @
LQIDFFLQ \ D TXH @ HOWHYLWD GHQXQFLDGD VH @Yy D FDER XQD YH] LQIFIDGR HCSHURGR GH FDP SD* D
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35,0 (52 6H GHF@W ® H MMQFID GH @ LQIWDFFuQ DWIEXIGD D @ FLXGDGDQD $ GUDQD 0 «QGH]
* DAURV \ DOP HGIR GH FRP XQIFDFluQ $GKD 1RWFIDV DV FRP R GHO 3DWGR 0 RYIP HQWR
&XGDGDQR SRUFXGD LQ YLJ LMQGR HQ GRVWP LQRVH SXHWRV

6(*81' 2 6HLP SRQHD$GUDQD 0 «QGH] * DABJRVDOP HGIR GH FRP XQIFDFLUQ $ GKD 1 RUFIDV\ DO
3DUWAGR 0 RYIP [HQVR &IXGDGDQR XQD DP ROHWIFIQ SYEQFD FRQIRP H D ® SUHFMDGR HQ @
SUHVHOWA VHQWHQFLD

7(5&(52 6H GHFOWD @ LOQH MMQFID GH @ IDOD DWIEXIGD DO P HGIR GH FRP XQIFDFINQ ,) &
,P SXORW GHFRQIRWP LGDG FRQ & DU XP HQVIDGR HQ HOHWXGIR GH IRQGR

&8$572 ' HVWH YD D @ 8 QIGDG 7«FQLFD GH ) IMFDQ DFLQ GHO, QUWANKVR 1 DFLRQDO( GFVRLDO FRQ
FRSLD FHUALFDGD GH @ SUHVHQWM

R, A !Xy (Omz2w JRA AQ 2
8 QDQIP L1GDG

&$' (1$,038*1$7,9%

1RWHIP SXJQu @ HVRXFLUQ HP IMGD SRUHO7( ( 0
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3DUMMGR GH @® S5HYRXFMQ O DFHD 9HE] TXH 9£] TXH \ OWIXVR  ( BFVRWDO GH
' HP RFEWFD RVRV 0 IFKRDFEQ

RO'R, 2 (0yCy! X (,N;
3 LHVXQURV DFVRV T XH FRQWDYLIHQHQ @ QRUP DVIYD HQ P DVIAUD GH SRS DJ DQGD HBFVRRUDO DOYX@HWDUWH HO

LOWAUY VXSHURU GH @ Qi H DWIEXIE®!I D @ HQVRQFHV FDQGIGDVD D @ 3 UHVGHQFLD 0 XQLFLSDOGH
&RHQHR 0 LFKRDFEQ DV FRP R D VXV SDUWAGRV SRWX@QWAV SRUHOGHE HUGH FXIGDGR

6H HWP p VQHU DFUHGIVDGD @ H MMQFLD GH @ YIRDFLAQ SRUFXDQVR YH D @ HQVRQFHV FDQGIGDVID VRGD YH| TXH
TXHGH FRQWIVMDGR TXH SHWP M{t @ SDUAFLSDFIQ GLLHAVD GH XQ P HQRUGH HGDG HQ XQ P IMQ SROAFR Q KDEHU
UHXQIGR RV HT XIMVRVP QP RVH] LJ LGRV SRUGA

$VP WP R VH HWP 1 @ H] IMMQFLD GH @ LQIWDFFIQ DWIEXIGD D ) DELEQ 9 DBIQFID $ @QV HQ YIWXG GH TXH DO\
FRP R TXHGH FROWIVDGR GLXQGLu HQ @ WHG VRFLDO) DFHERRN @ [P DJ HQ GHOP HQRUMQ GLXP LQDU RFX®DUR KDFHU
LWHFRQRFLE®! VX FDWD\ YR] FRQ HALQ GH TXH QR SXGLHWDQ K DFHUR LGHQWI LFDE ®1 FRQ SRWMURUGDG

5HVSHFVR D ®RV SDMGRV 37 \ 025(1$ WH FRQUGHYt DFUHGIVIDGD VX WHVSRQVDELAGDG LQGUHAVID SRU FXGD 1Q
YU LMQGR SRUVX | DA GH GHEHUGH FXIGDGR WHVSHFVR GH T XIHQ I XH VX FDQGLGDVID

$KRWD VRP DQGR HQ FROUGHWDFLIQ @RV HBP HQVRV REMMARV \  VXEMMIRY GH @ LQIDFFIHQ HQ WHDFLQ FRQ @
LQGLYIGXDA) DFLQ GH @ UHVSRQVDELIGDG VH HWP [ SURFHGHQW LP SRQHUFRP R VDQFLQ D BV GHQXQFLDGRY XQD
DP RQHWDFLQ SYEQFD

) LOD® HOWA VH FRQUGHU: SHUAQHQWH LP S HQVIDU DGLFLRQDCD M LQIWDFFIQ FRP R J DUDQWD GH QR HSHWFLQ D @
HQVRQFHV FDQGIGDVD \  DOGHQXQFLDGR TXH GUXQGl @ P DIHQ @ DMMHQFID D XQ FXUR GH FDSDFMDFIQ HQ
P DWAUD GH LQWIAKY VXSHURUGH @ QI3 H|  HQ HOTXH WH H[ S@T XH TXH ®V DFVRV\ @V SXEQFDFIROHV HQ @V TXH WH
H SRQID @ P DJHQ GH QI2 DV Q2 RV\ DGROMFHQVIAV GHEHQ DMWIDUH D &RV/ LOHDP LHQVRY GHO, QUANKVR ( BIFVRUDOGH
0 IFKRDFEQ DSQFDE®N SDWD HAR HQ HWWM VHOUGR \H YIQFX@ DO,(0 SRU FRQGXFVR GHOEUHD FRP SHWQW D
IQWXP HQVIDU GLIFKD FDSDFVIDFIHQ @& DOWAURU HQ HOHQWAQGIGR GH TXH &RV SDUAGRV VDQFLRQDGRV \ D KDEDQ
DMMAGR D XQ FXUR SUHYIR HQ HWH VHQUGR
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35,0(52 6H GHFOWD ® H MMQFID GH @ LQIWDFFINQ DWEXIGD D 0 DUFHD® 9H®] TXH 9£] TXH]
HQWRQFHV FDQGIGDW D @ SUHMGHQFID P XQIFISDO GH &RHQHR 0 IFKRDFEQ SRU DRFVRV TXH
FROWDYLHQHQ @ QRWP DVIYD HQ P DVIAUD HBFVIRUDO DOYX@HWDU RV GHIHFKRY GH @ Q12 H \  HOLQWAKY
VXSHURUGH @ LQI DQFLD

6(*81' 2 6HGHFDWD @ H IMAMQFLD GH @ LQI DFFLpQ DWEXIGD D) DELEQ 9 DBIQFID $ MQV SRUGL XQGLU
@ [P DIHQ GH XQ P HQRUGH HGDG YX@HWQGR @RV GHIHFKRV GH @ Qi H] \ HOLQWAKY VXSHURUGH @
LQI DQFLD

7(5&(52 6HGHFOW O H MMQFLD GH @ LQIDFFLQ DWIEXIGD D GV SDUAGRY SROAFRV GHO7 DEDIR \
0 25(1$ SRUFXGDIQ YLJ LQGR

&8$572 6HDP RQHWID SYEQFDP HQW DO DUFHD 9 HE] TXH 9£] TXH ) DELEQ 9 DBIQFID$ @QV\ D RV
SDUAGRV SROAFRVGHO7WDEDWR\ 0 25(1$

48,172 6H RUWGHQD D 0 DUFHD 9H®@] TXH 9£] TXH \ D )DELEQ 9DBIQFID $®QV FXP SQFRQ @
P HGIGD GH QR WHSHWFLHQ HQ @RV WP LQRV SIHFIVDGRY HQ @ SUHVHOWA VHOWAQFLD SDUD @ FXDOWH
YIQFX @ DO, QWIXVR ( BIFVRUIDOGH 0 LFKRDFEQ

B, AlXy(0mz2w JRA AQ 2

|8QDQLPLGDG |
&$' (1$,038*1$7,9%

1RWHIP SXJQu @ HVRXFLQ HP IMGD SRUHO7( ( 0
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' DD 3DRM &DQHD ( VSIQR] D\ 5REHUWR 0 HVD =HSHGD\ RWRV QWMIXWR  ( GIFVRWDO  GH
RWRV 0 IFKRDFEQ

LA, Xw8CJy (,

/ DSRME® FRP IMyQ GH FRQGXFVIDV LHIDFLRQDGDV FRQ YIR®IQFLD SROAFD HQ WD] uQ GH J«QHWR\ DV FRP R
GH SUHVXQVD GVFUP LQDFLQ EDVDGD HQ @ GLYHUMGDG

6(17, 2" (/ $&8(5' 23/(1$5,2"' (,1&803/,0,(172

6H DSWRE W HOB FXHUGR 3 BIQDUR GH &XP S@P LHQVR 3 DUFLDOP HGLDQWHA HOFXDOWH P SX\VR P HGLGD GH DSUHP IR
D XQR GH GV GHQXQFIDGRV VH RUWGHQU HOUHVILR GH @V SXEQFDFLIRQHV\ VH GIR YIWD D @ ) IVFDOD GHO WIDGR

6H GHF@: HOQFXP STP LHQVR GH @ VHQWAQFLD SRUSDUM GH, YEQ 0 DI DAPQ ) RQVHFD HQVRQFHV' LLHFVRU
GH &X@XWD GHOS$\ XQVDP IHQVR GH -ITXISDQ 0 IFKRDFEQ \ HQ YIWXG GH TXH QR SRGD KDF«UWH®
HHPYD @ P HGIGD GH DSWHP IR FROQUMMQW HQ XQD P XOD VRGD YH TXH JHQHWDUD XQ SHUXIFIR
GHVSIRSRUFIRQDGR HQ HOSDWIP RQIR GHO  HQXQFIDGR SRUMXH GH @RV LHI MARV SURSRUFIRQDGRY SRUMD
$GP LQMADGRWD &HQWDO GH ( YDOXDFIHQ GH P SXHWRV ,QWAQRY GHO 6HIMFIR GH $GP LOMADFLLQ
7UEXVIDUD VH GHVSUHQGI TXH QR SHUFLEH LQJ UHVRV GH IRWP D IHI X@U QLT XH SLRP HGLDGRV@VP WP RV
HT XLYDQ DQ FXDQGR P HQRV DOVDMUR P QP R GIDUR HWDEBFLGR SDUD HOD* R GRV P LOYHIOMKQR SXHV
VX 1QJ UHVR GIDUR |XH GH SHWRV 3RU® TXH DOH IMAUXQD VMXDFLQ H WDRWGLODUD VH FROVGHW
TXHGHE D [P SRQ«UH®! XQ DUHWR SRURFKR KRUDV SRUM WHQFIGHQFLD HQ LOFXP SAFRQ & RUGHQDGR
HQ @ VHOWAQFID SXHV LQFOXVR @RV GHOXQFLDQWAY VH DAURQ TXH FRQUQX FRQ @V SXEQFDFLROHV HQ VX
SE£J1QD GH) DFHERRN

) LOD® HOWA FRQ @ LOWAQFIQ GH KDFHUHIHFVYD @ IHVROXFLUQ HP IMGD SRUHWAM « LI DQR MUVGLFFLIRQDO
HQ @ TXH VH GHVALP 1Qu @ H[ DMAKQFLD GH YIRBIQFLD SROWFD HQ W] pQ GH J«QHIR \ DQW @ REQ@ DFLLQ

TXH WH WHQH GH DWHQGHU VDQFIRQDU\ HUDGLFDU @ YIRGIQFID FRQAD @V P XMILHV \VH WHT XLy @

FROERWFLQ GH ) DFHERRN ,QF SDWD TXH UHAWLDWD HIP QDD VXSUP LHWD R HGVIDLD @V SXEQFDFIRQHV
T XH VH HQFXHQWDQ SXEQFDGDV HQ HOSHULCELHQHI @P E
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35,0 (52 6H GHFOWD LOFXP SAGD @ VHQWAQFLD HP IMGD SRUHWH pll DQR MUVGLFFIRQDO HOWHQWD \ XQR GH
P DIR GH GRV P IOYHOMKQR SRUFXDQVR KDFH D ,YEQ 0 DIDAPQ ) RQHFD HQVRQFHV ' LLHFVRU GH &X@XWD \
3 UIHIGHQWA 0 XQIFLSDOGH - LTXLBDQ 0 IFKRDFEQ GH FRQIRWP LGDG FRQ BV FRQUGHWDQGRY GHOS IHVHOWA $ FXHWGR

6(*81' 2 6HIP SRQH D ,YEQ 0 DID@Q ) RQWHFD @ P HGIGD GH DSWHP IR FRQVWWHOQWA HQ XQ DUHWR GH RFKR
KRWDV

7(5&(52 6HRWGHQD D @ 6 HFWHVIDUD GH 6 HI XUGDG 3 VEQ@FD T XH HWFX VA HCOUHWR P SXHWR

&8$572 6HWRMFMDID)$&( %2 2. ,1& UHMVIH HIP LOH VXSUP D R HGIVW @V SXE@FDFIRQHY TXH VH HOFXHOWDQ
SXEQFDGDVHQ HOSHULAORZ IHOHI P E

48,172 6HVROFMD D @ 6 HFUHVIDUD ( MIFXVIYD GHO, QWIXVIR ( HFVRUDOGH 0 LFKRDFEQ T XH DFWH HQ GV WP LORV
\ SDWD RV HHFVRY GH @ FROVGHWDFLQ GHCS IHVHQW DFXHUGR

6(; 72 ' HWH YMD D @ ) MFDOD * HQHWDOGHO( WIDGR GH 0 LFKRDFEQ SDWD @RV HIHFVRV SUHFIVDGRY HQ @ SDUM
FROUGHUDWYD

B, AIXy(Om2w JRA AQ 2

|8QDQLPLGDG |
&$' (1$,038*1$7,9%

1RWILP SXJQu @ UHWRXFLpQ HP IMGD SRUHO7( ( 0
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3UMGHOW \ 6HFUAVDUR DP ERV GHO
$\ XQWDP HQVR GH 6DQDGRU 1 RFRP SDUHFLu
( WVWDDQWA 0 LFKRDFEQ

6HWLR 0 HGLOD 0 DUDQR

RO!'R, (OyCy! X (,;

/D RP MpQ GH @YDU D FDER @ H®FFIWQ GH - HIDWWD GH 7HQHQFID SRU SDUM GH @ 3 UIHMMGHOQWD \ 6 HFUHVIDUR
P XQIFLSD®V GHOHHUGR $\ XQVIDP LHQVR

6(17, 2" (/$5(62/8&:°1

6H RUGHQU DOB \ XQVDP LHQVR UHD@} DUXQD DGHQGD D @ FRQYRFDVRUD FRQ P RVYR GH @ - HIDVXUD GH 7HQHQFLD HQ @
TXH \H HVSHFLLFDUD @ QXHYD IHFKD SDUD @ HOFFLNQ YIQFXMQGR DO,( 0 SDUD EUQGDUHODX] LIR FRUHVSRQGLHOWA
HQ HOSWRFHVR GH HOFFLUQ DV FRP R D @ 6 HFUHVDUD GH 6HJ XUGDG 3%EQFD GHO( WDGR SDWD TXH HQ FRRUGLQDFIQ
FRQ HCB\ XQVIP LHQVR J DUDQW] DD @V FRQGLFLRQHV GH VHI XUGDG SDUD GV FLXGDGDQRV

$5*80 (17$&,: 1

6HHWP p TXH @ DFVDFLQ GHOB \ XQVIDP LHQVR | XH DMWIGD D' HUIHFKR SXHV « WA VH HQFRQWDED FXP S@HQGR FRQ
VRGDV @VHVSDV\ P RP HQVRV GH @ FRQYRFDVRUD MQ HP EDUR HOG D GH @ HOFFLQ HOSHWRQDOGH @ 6 HFUAVIDUD
VH WDVDGY D @ 7HQHQFID D HIHFVR GH UHDA@} DU SHR D @ HQWDGD GH HWID IXHURQ UHWQIGRY SRUXQ JIXSR GH
FIXGDGDQRV TXLHQHV WQDQ VRP DGD @ FDUHWAD \ P HQFIRQDIRQ TXH QR GHNDUDQ T XH WDQVFXUIHD HOSURFHVR
FRP LFLDOHQ HWM VHOUGR @ RP IMyQ GH @ FHBEWDFLQ GH @ HBIFFLQ VH GHELp D XQD MWXDFLuQ H FHSFLRQDCHQ @
TXH HO$\ XQWDP HQVR H YIR IP SRUELOVDGR SDWD UHDA DU @ FXDOREHGHFL) D FDXVDV DMIQDV\ GH IXH] D P D\ RU
@VFXDBN VH IXQGDIRQ\ P RVYDURQ HQ GLYHURVGRFXP HQVRV SYEQFRV

$KRW DFHGIVDGR TXH SRWHURUD HWID VVXDFIQ HO$\ XQVDP IHQVR VRIFIW DO, QWAKXVRR ( GIFVRUDOGH 0 LFKRDFEQ
TXHFRQIRWP HDCDUAFX® @ DX[ LIDWD HQ @ HBFFLQ VH FRQUGHUH QHFHVDUR SUHFLMVDUT XH @ | DFXOBG GH DX[ LIR
VRIFIVDGD QR GHEH GHNDUMQ HIHFVRV &RV DFVRV UHDA DGRV GHOWR GHOSRFHVR HBIFIYR HQ P HQFLQ QLGHWYLLIAXDUMD
DWIEXFIQ GHO$\ XQVDP IHQVR GH UHD@} DU @ SWRSID HBFFIHQ GHWIQGR HQ FOIR TXH @V HVIBSDV GHOSURFH\VR \ D
FRQFOXIGDV SHUAMQ HQ VXV HIHFVRV GH FRQIRWP IGDG FRQ HOSUQFLSIR GH GHILQMIMGDG HQ @ P DWAUD\ FRQ HODIEQ
GH QR KDFHUQXJ DVRUR HOGHUHFKR D VHUYRVIBGR GH @V FDQGLGDVXLDV TXH\ D REWYLHIRQ VX UHJ IMAR

&RQIRWP H D & DQWAURU VH RUGHQU DO$\ XQVDP IHQVR D WDY«V GH @ &RP IMuQ ( BIFVRWDO TXH HQ XQ WP LOR QR
P D\ RUD IHVI G DV QDVXUD®N LI XIHQWAV D T XH ® VHD QR LFDGD @ SUHVHOWA VHQWAQFLD UHDA@ DD XQD DGHQGD D @
FRQYRFDVRUD FRQ P RWIYR GH @ HBFFLQ D @ - H DVXWD GH 7HQHQFLD HQ @ T XH HVSHFLLLT XH @ QXHYD IHFKD HQ @ T XH
\VH UHDQ DD @ HOFFLUQ @ TXH GHEHLE VHUD P £VVIDLGDUHQ TXIQFH G DV QDVX DBV

3RUY/OIP R VH KDFH QHFHVDUR YIQFX@UDO,( 0 FRP R DXVRUGDG HVSHFLD@} DGD HQ @ RU DQY DFLpQ GH @V HBIFFLRQHV
HQ HWH ( WIBGR SDUD TXH EUQGH HODX[ LOR HQ HOSURFHVR GH HBFFLQ \ D @ 6 HFUMVIDUD GH 6HJ XUGDG 3 YEQFD GHO
* REIHUQR GHO( WIDGR SDUWD TXH HQ FROMQVR FRQ HO$\ XQWDP HQVR J DIDOVMFHQ @V FRQGLFIRQHV GH VHI XUGDG D

VRGDV\ VRGRV RV LQWAJ LDQWAV GH @V FRP XQIGDGHV TXH LQWAJ LDQ @ 7HQHQFLD GH = LDKX«Q SDUD @ WHDA} DFLQ GHO

SWRFHWR HOIFWYR
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35,0 (52 6RQ LQIXQGDGRV @V DIWYIRV IHHHQWYV D @ IDAD GH IXQGDP HOVDFIuQ P RWYDFIuQ FHUM D
® DAGDG P SDUFIDAGDG \ WDQVSDUHQFID SRUM RP IMpQ GH UHD@ DUM@ HOFFLQ D @ - HIDVXWD GH 7HQHQFLD GH
=UWPKX«Q DWIEXIGD D @ 3WHGHQWD P XQIFISDO\ HO6HFUHVIDUR GHO$\ XQVIP IHQVR GH 6 DODGRU ( VFDDQWM
0 IFKRDFEQ

6(*81' 2 6HRUSHQD DOS\ XQUDP LHQVR GH 6 DOYDGRU( VFDDQWA 0 LFKRDFEQ TXH DFWH FRQIRWP H D (R RUGHQDGR
HQ HODSDWIDGR GH HIHFVRV GH @ S UHVHOWA VHQWAQFLD

7(5&(52 6H YIQFX® DO,QWIXVR ( ®IFVRWDOGH 0 LFKRDFEQ SDWD TXH EUQGH HODX[ LOR DO$\ XQVP HQVR GH
6 DOYDGRU( VFD@OQWA 0 LIFKRDFEQ HQ HOSURFHVR GH HBIFFLQ GH @ - HI DWW GH 7 HQHQFLD GH = LDKX«Q

&8$572 6H YIQFX® D @ 6 HFUMVIDUD GH 6HI XUGDG 3YEQFD GHO* REIHUQR GHO( WIDGR GH 0 LFKRDFEQ SDWD TXH
HQ FROMQWR FRQ HO $\ XQWDP IHQVR GH 6DODGRU ( VFDDQWA O LFKRDFEQ JDWDQWFHQ @V FRQGIFIRQHV GH
VHJ XUGDG D VRGDV\ VRGRV @RV LQVWAJ LDQWAV GH @V FRP XQIGDGHV TXH LOWAI LDQ @ 7HQHQFLD GH =LDKX«Q HQ HO
SURFHVR HBIFVIYR GH VX - HI DVWD GH 7 HQHQFLD

B, A!Xy (Omz2w JRA AQ 2

|8QDQLPLGDG |

&$' (1$,038*1$7,9%
65/55(*,21%/ 72/88$ or & <

( O XIFIR &IXGDGDQR VH HQFXHQWD HQ WEP VA DQVIA @ 6 DD 5 HI LIRQDO7 RXFD
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0 RiV* DIFD* RQ| £6] S\XQWP HQR  GH ~ 7X[SEQ . /x] + HQEQGH * RQ £B] \

0 IFKRDFEQ\ 6HFWIUR GHCP WP R $ QD\ HR&WKX] 0 HVD

LA, XWw8CJy (,

/ D FRQYRFDVRUD GHOSWRFHVR HBIFVIYR D @ - HIDVXWD GH 7HQHQFID GH 7XWXQGHR 0 XQLFISIR GH 7X[ SDQ 0 LFKRDFEQ
HQ FXDQWR D @ RP IMpQ GH SXEQFMIDUD \ KDFHUD HOFRQRFLP IHQVR GH @ FRP XQIGDG DV FRP R @ IDOD GH
WHVSXHWID D HFUVIR GH SHWFLPQ HQ P DVIAUD SROAFR HBIFVRUDO

$5*80(17%&, 1
( Q @ VHQWAQFLD \H GHVIALP LODLRQ I XQGDGRV &V DJ LDYIRV SUP HUDP HQWW SRUN XH GH @V FRQWIDQFLDV GH DXVRV QR H
@J Yt DFUHGIVIDU TXH @ FRQYRFDVRUD KXELHH MGR SXEQFDGD R GUXQGIGD HQ @ FRP XQIGDG GH 7XWXQGHR SDWD
GHNPUD VXV K DELVDQWAV LQFOXIGR HODFVRUHQ @ DSVIIXG \ RSRUXQIGDG GH FRORFHUD \ HQ VX FDVR SDUAFLSDUGHQWR
GH®P WP D \ WLEIHQ @V DXVRUGDGHV LHVSRQVDE®N HP IMHIRQ GLYHUDV [P £J HOHV R IRVRI WD DV \H GHWALP LQu
TXH@VP WP DV\i® FRQWINX DQ SUKHE DV W FQLEDV T XH QR DFUHGIVIDE DQ FILFXQWBQFLDV GH P RGR\ OXJ DUQLGDEDQ
FHWM] D TXH @ FRQYRFDVRUD KD\ D MGR SXEQFDGD \ GLUXQGIGD GHELGDP HQWA DU XP HQVEQGRVH DOUHVSHFVR TXH

HQ HVH VXSXHWR @ FDW D GH @ SWKHED IHFDD SRUUHI @ J HQHUDO HQ @V DXVRUGDGHV SRUNXH VH WDGXF D HQ XQD
DEWWQF11Q GH DFVIXDUFRQ EDVH HQ VXV DWIE XFLRQHV

" HDK" TXH VRGD YH TXH QR VH @iYu D FDER @ HBFFLLQ DOKDEHUVXEMMAGR U @& HOUHI MAR GH XQD VR® S@QLAD HO
3GIOR WHYRFu RV QRP EWP HQVRV R GHWJ QDFIRQHY GH @ SHURQD SWRSIHVIDUD \ VXSGIQW GH @ - HDWWD GH
7HQHQFLD GH 7XWXQGHR \ GHF@Y1 @ QXAGDG GH @ FRQYRFDVRUD\  GHOS UIRFHVR HBIFVIYR GH UH HUHQFLD

( Q HDFIPQ D @ YX@HWDFIQ DOGHHFKR GH SHWFIQ HQ P DWAUD SROAFR HBIFVRUDODGXFIGD SRUM SDUM DFVRWD
GHUYDGR GH @ VRAIFIVXG UHD@} DGD SRUHODFVIRUDO6 HFUHVIDUR GHO$ \ XQVDP LHQVR GH TXH VH &1 LOIRWP DIE ML\ D \H
KDED HP IMGR @ FRQYRFDVRUD SDUD HBYJ LUHOMIH GH @ WQHQFLD \ HQ VX FDVR VH B SLRSRUFLRQD XQD FRSID GH @
P WP D\ GHODFVD GH VX DSUREDFLQ DOHUVX GHVHRV UHI IMADUH FRP R FDQGLGDVR VH B RVRU 1 @ D] pQ SRUTXH WL
ELHQ VHHP IM{1 XQ HVFUVR FRP R LHVSXHWID \VH FRQUGHt TXH@® P VP D QR FXP SCD FRQ GV HOP HQVRV SDUD QHU
SRU JDUIDQV] DGR HOGHWHFKR GH SHWFIQ DOQR HQFRQWDUMH GILLI IGD DOSHWFIRQDUR QL UHVX®DU FRQJ UKHQWM
DGHFXDGD QLRSRUXQD \ QR VHUQRWILFDGD DOVRIFVDQW SRU® TXH VH FROMGHU TXH VH YX@Ht HOGHUHFKR GH
SHWFIPQ\ FRP R FRQVHFXHQFLD HOHWILFLFIR GHOGHUHFKR HBFVRUDOGH VHUYRVDGR GHVWALP LOEQGRVH TXH VLELHQ ®
RUGLQDUR VHUD RUGHQDUD @V DXVRUGDGHV UHVSRQVDE BV GDUXQD FROWAWDFLQ DFRUGH D & VRIFWVDGR HP IMHQGR

@V GRFXP HQWRV \RIFIVDGRY VH FROMGHU1 TXH D QIQI¥/Q 11Q SIEFWFR FRQGXFLUD VRGD YH] TXH HQ @ VHQWAQFLD \H
HWIDE D GHPQGR MQ H HFVRV @ FRQYRFDVRUD VRAFVIDGD
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35,0 (52 6H GHFOWD @ QXAGDG GH @ FRQYRFDVRUD \  GHOSIRFHVR HBIFIYR GHOMIH R - HID GH MQHQFLD GH
7XXQGHR \ WH LHYRFDQ &V QRP EWDP HQVRV R GHWJ QDFLIRQHV TXH WH KXELHVHQ HIHFWDGR FRP R -HH GH
7HOQHQFID SIRSIHVIDUR \ VXS®IQWA FRQ EDVH HQ @V FRQUGHWDFLRQHV H| SXHWDV HQ @ SUHVHQWIA VHOWAQFLD

6(*81"' 2 6H RWGHQD D @V DXVRUGDGHV LHVSRQVDE®V TXH DFWHQ FRQIRWP H DODSDUBGR GH HIHFVRV GH @
SUHHOQWMA UHMRXXFLLQ

B,AIXy(Omz2w JRAR AQ@ 2

|8QDQLP|-GDG |

&$' (1$.,038*1%$7,9%
6$/$5(*,21%/ 72/8&$ 67 -' & | GH IHEWHWR GH

/D 6D 5 HI IROQDCFRQILLP p @ UIHVRXFLQ HP MGD SRUHO7( (0 DOFRQUGHWDULQI XQGDGRY @RV DI WDYIRV DGXFLGRV
SRU® SDUM DFVRWD DU XP HQVIDQGR TXHHO7( (0 V KL R XQD FRUHFVID YDRWFLQ SWREDVRUD SDUWD GHWALP LODU
TXH QR WH DFUHGIW GH P DQHWD IHKDFLHQW TXH @ FRQYRFDVRUD SDUWD SDUWAFLSDUHQ HOSWRFHVR HBIFWYR GH @
- HDWUWD GH 7HQHQFLD GH 7XWXQGHR 7X[ SDQ 0 IFKRDFEQ WH KXEIHWH GUXQGIGR R SXEQFDGR GHELGDP HQW SRU
@R TXHW FROVGHUY TXH IXHH KDXWIYD\ SRUVBQVR P R\ IXQGU DGHFXDGDP HQWA @ GHVWALP LODFLLQ

( @» DOFRIQFLGILMH FRQ & DU XP HQVIDGR SRUHO7( (0 LHOMYR D TXH GH @V IP £J HQHV DSRUWDGDV FRP R SIXHED
W EIHQ VH DGYHUADQ FROWRQFIDV TXH WH IGHOWIFDIRQ FRP R FRQYRFDVRUD \ WHI@V GH RSHWDFLpQ \ W
HOFXHOQWDQ SHIDGDV WVREWH GLYHUDV VXSHULFIHV DSDIHOQWAP HQW P XWRV @V P M DV QR DFUHGIVEDQ
FLLUFXQWIQFIDY GH IHP SR P RGR\ &XJDUTXH GLIHWDQ FHUM] D TXH @ FRQYRFDVRUD | XH SXEQFDGD \ GLXQGLGD
GHELGDP HQW HV GHFLU QR VH W D@ HQ T X« &XJ DUIXHURQ FR&RFDGDV VIDP SRFR @ IHFKD HQ T XH VXSXHWIP HOQWA

WH HHRAp VDODFVR GH DK™ TXH HUDQ LQVXILFLHQWAV SDUD &R TXH FRQ H@MV WH SUIHWAQG D SWIREDU DOWDVIDUMH GH
SWHEDVWFQLFDV

6H HWD IRWP D FRP SDUAU HOFUVAUR DGRSVIDGR SRUHO7( (0 FRQFHUQIHQWA D TXH @ |DO®D GH SXEQFIGDG GH @
FRQYRFDVRUD HSUHVHQVDED XQD YIRDFLUQ J WDYH GHOWR GHOSWRFHGIP IHQVR HOIFYR GHO- HIH GH 7HQHQFLD GH
7XXQGHR DIHFVDQGR HOSUQFISIR GH HTXIGDG GH FHUM| D\ @V GHHFKRV SROWFR HOFVRIDBN VBQVR GH VHU
YRDGR FRP R GH YRVDU GH ®V FIXGDGDQRV GH @ FRP XQIGDG SRU® TXH GHWAWP LQu TXH IXH FRQIRWP H D
' HIHFKR KDEHU LHYRFDGR BV QRP EWDP IHQVRV R GHWJ QDFLRQHV TXH VH KXELIHVHQ HIHFWDGR GHO- HIH R - HID GH
7HOHQFID GH 7XWXQGHR SWRSIHVDUR \ VXS®IQW \ GHF@WDGR @ QXAGDG GH @ FRQYRFDVRUD \ GHOSIRFHWR
HOFVYR GH UH HUIHQFLD \ KDEHURUGHQDGR DO\ XQVIDP LHQVR GH 7X[ SDQ TXHHP IMHWD XQD QXHYD FRQYRFDVRUD
SDUWD HIHAVXDU® HBFFLUQ GH HWD - HIDWW GH 7HQHQFID P VP D WM D@t TXH GHE D GH SXEQFIVDUH \ KDFHUGHO
FRORFIP IHQUR GH VRGD @ WMQHQFID GH IRWP D HHPXD \ GHWQGR FROWDQFID IHKDFIHQWA GH H@R \
SRWHURWP HOWA HQ @ IHFKD TXH GHVIAP LQDWD GHVDULRAD HOSURFHVR HBFVIVR FRQIRWP H D VXV HVDSDV
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$ GNDQGWD 3« H] * XVikUH| 3UMGHQW \  6HFLWDUR GHO 1 RFRP SDUHFlu
$\ XQDP LHQVR GH,UP ER 0 IFKRDFEQ

LA, Xw8CJy (,

/DRP IMpQ GH @V IHVSRQVDE®IV GH GDUWEP IMA DOP HGLIR GH LIP SXJ QDFLHQ SUHVHQVIDGR SRUM DFVRWD HQ VX FDAGDG
GHWHIIGRWD @& TXH D VX FROQUGHWDFLQ JHQHWD SHWMKLFIR D VX GHUIHFKR GH DFFHVR D @ MWIFID\ XQD GMuQ D VXV
GHWHFKRV SROAFR HBFVRWDGV HQ @ YHWAHQW GH GHVHP SH R GHCOFDU R

$5*80 (17$&: 1

/ D DFVRWD HQ VX FDEFWAUGH UHI IGRWD GHO$ \ XQVIDP LHQVR GH ,UP ER 0 IFKRDFEQ P SXJQu @ RP IMuQ
GHO3 IHMGHQWA \ 6HFUHVIBUR GH GLFKR HQWA HGLOFIR GH GDUWEP 1M B DODOP HGIR GH P SXJ QDFLuQ
SUHVHQWDGR HO YHWFIQFR GH QRYIHP EWH GH GRV P IO YHOMKQR HQ GRQGH FRQWRYILI HOFREWR
IQGHELGR SRUM H| SHGLFIQ GH FRSLDV FHWAILFDGDV GH GLYHWDV VHMRQHV GH & DELGER

/ D SDUM DFVRWD H SXVR HQ HVHQFLD TXH @V DXVRUGDGHV IHVSRQVDE BN YX@HUDIRQ @V GLVSRVFIRQHV
SUHYDIDV HQ @ B\ GH MWMFLD HBIFVRWDOT XH UHI X@Q VXV RE@ DFLRQHY FXDQGR VH SUHVHQW XQ P HGIR
GH P SXJQDFIMQ HQ P DWAUD HBIFVRUWDO DORP ML GDU WEP IMA D VX HVFUWVR GH GHP DQGD ® TXH
FROVGHUt XQD ®MuQ JWDYH D VX GHHFKR GH DFFHVR D @ MWIFID SRU® TXH WH FDALFp 1XQGDGR VX
DIWDYIR SXHV HQ SUQFISIR H IMA{1 XQ WHFRQRFLP HQVR GH TXH @ GHP DQGD VH SUHVHQW DQWA HARV \
DGHP £V WH DFUHGIWM TXH QR GIHIRQ HOWEP IV SIHYIMR FXDQGR VH GV SUMVHQW XQ P HGIR GH
[P SXJ QDFLQ GDGR TXH QR GIHURQ DYIVR GH VX SUIHVHOWDFLQ QR SXEQFIVIDRQ @ GHP DQGD GHQWR GHO
S@] R SIHYIWR SDWD HAR QLVIP SRFR IHP IMHUWRQ D HWH 7UEXQDOMRV GRFXP HQVRV HWIDE BIFLGRV HQ @
QRWP D GHOWR GHOWP LOR FRUHVSRQGIHOW @& TXH VH WDGXFH HQ XQ UHVIDLGR LOMMAILFDGR GH @
[P SDUAFLQ GH MWWAFID SIRQVD\ H SHGLVID DOT XH IHQH GHUHFKR @ S DU DFVRLD

' HUYDGR GH B DQWAURU HQ DDV GH JDWDQW] DU HODFFHVR D @ MWAFID SIRQVD \ H SHGWD GH @
GHP DQGDQW \H LOWAX\ i D @ 6HFUHVIUD * HOHUDOGH $ FXHWGRY TXH FRQ HOHWUWR RWILQDO GH
GHP DQGD GH YHIOWFIQFR GH QRYIHP EWH\ FRQWIQFLDV DQH[ DV TXH IXHURQ UHP IMGDV SRUHO HFLHVIDUR
GHO$\ XQWDP IHQVR SWRFHGIHWD D IRWP DUQXHYR P HGIR GH P SXJQDFIHQ \ GLHWD LOP HGIDVR WEP 1WA
FRQIRWP H D VXV DWEXFIRQHV 1LQD® HQVi# DCKDEHWH DFVDA} DGR @ RP IMpQ LHF@P DGD VH FRQP LQu DO
3 UHMGHQWA\ 6 HFUHVIDUR GHOB \ XQVIDP LHQVR GH ,UP ER 0 LFKRDFEQ SDWD TXH HQ IXWURVFDVRVFXP SMQ

FDED® HQWA FRQ HOAEP Wi GH @RV P HGLRVGH [P SXJ QDFLHQ SUHVHQVDGRY DQVI HARV SUHYLARY HQ @/ H\
GH - XVFLD ( GFVRWDO
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35,0(52 (V IXQGDGD M RP IMuQ DWEXIGD DO SUMGHQW \ VHFUHVDUR GHO $\ XQVDP IHQVR GH ,UP ER
0 IFKRDFEQ FRQIRWP HD ® W] RQDGR HQ @ VHQWAQFLD

6(*81' 2 $OKDEHUH DFVDQ DGR @ YX@HWDFLQ GHOGHWHFKR GH DFFHVR D @ MWAFID HQ FRQWHFXHQFID WH
FRQP 1QD D &V IXQFIRQDURV W DMGRV SDWD &RV H HFVRY UHIHUGRY HQ HO DA@R

7(5&(52 6HLIQOWK\H D @ 6 HFUIHVDUD * HQHUWDOGH $ FXHUWGRV GH HWH 7UEXQDOFXP SQUFRQ & RUGHQDGR HQ M
SUHWHOW GHWMWP LODFLMQ

R,AIXy(0Omz2w JRA AQ 2

| 0 D\ RUD GH YRVRV FRQ HOYRVR SDUAFX@UGH @ 0 DIMADGD $ ® D 5 RVD %DKHQD 9 LADRERV |

&$' (1$,038*1$7,9%

1RWIP SXJQu @ WHRXFLpQ HP IMGD SRUHO7( ( O
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3DUAGR 3ROAFRO 25(1$ * DP DAHO* XWkUH] &X] \ RWRV OWIXVR  ( BFVRIDO  GH
0 LFKRDFEQ

RO!'R,2 (OyCy! X (,N;

/ DSRME® FRP IMuQ GH DFVRV DQWFLSDGRV GH SWHFDP SD? D\ FDP SD® D DV FRP R @ HQWHJ D GH ELHQHV P DVIAUD®V
FRP R SUAMuQ DOH®FVRWDGR D FDP EIR GHOYRVR FRDFFLUQ DOYRVRR

6H GHF@ @ H MMQFLD GH &V DFVRV DQWFLSDGRV GH FDP S D DWEXIGRV D BV GHQXQFIDGRV H@R DOKDEHUMH
DFUHGIVDGR @ DFVXDA DFLQ GH GV HBP HQVRV SHWRQDBIV VP SRIDBN P DWAUDO\ HQ FRQWHFXHQFLD DP RQHWIU
SYEQFDP HQW BV UH HUGRV GHQXQFIDGRV\ DO3 DUAGR GH @ 5 HYROFILQ' HP RFEWFD SRUHOFRQWDUR \H GHF@U!
® LOH] LAMQFLD GH RV DFVRV FRQMMQVIAV HQ &RV DFVRRV DOVIFLSDGRV GH SIHFDP SD* D\ FRDFFIQ DOYRVR [P SXVDGRV
D RV GHQXQFLDGRVY HQ HOS UHVHQWA VH GBIV DWEX\ H D BV GHQXQFLDGRV KDEHUSXE@FDGR SRS DJ DQGD HBIFVRIDOHQ @
UHG VRFLDO ) DFHERRNAHVSHF TLFDP HQW HQ @ FXHQVD SHWRQDOGHOSUP HIR GH BV GHQXQFIDGRV DV FRP R HQ @
FXHQVD DXUFDVR HQ P RYIP LHQWR *  E DV FRP R SRUKHFKRV DFRQWFIGRVHO ~ GH P DY R GHO HQ 7XUFDVR
0 IFKRDFEQ

( OHOP HQVR SHWRQDOVH VXYR SRUDFLHGIVDGR HQ HDFLQ FRQ &Y GHQOXQFIDGRV GDGR T XH HQ @V SXEQFDFLRQHV HO
P DVUDO®D FRQWRYHUAD DV FRP R HOFRQWAQIGR GHODFVID GH YHULLFDFLLQ\ ,(0 &0 GH GHP DYR
UHILHUHQ D VXV SHWRQDV HQ FXDQVR D VXV FDAGDGHV HQ TXH SDUAFLSDURQ HQ &V KHFKRV DK~ GHVFUVRV DGHP £V GH
TXH GH @V FXHQVDV GH RV SHULBN HQ TXH VH KLFIHUIRQ VP EL«Q FRUHVSRQGHQ\ J XDUEDQ XQD UHDFLQ GLLHAVID FRQ
HARV SXHVHIRVP P RVER P DQUHWILRQ SRU® T XH GLFKDV FLIFXQWBQFLDV QR | XHURQ FROWRYHWAGDV HQ DXVRV SRU
FXDQVR UHVSHRVD DOHGP HQVR WP SRUDOVIP El«Q VH HQFXHQWD VDM HFKR SXHV @V FRQGXFVDV GHQXQFLDGDV \H
UHD@ DURQ HO \ GHP DYR GHO HV GHFLU SUHYIR DOLQIFIR GHOSHURGR GH FDP SD* DV HOFVRWDBN
FRP SUHQGLGDV SDWD @ HOFFIQ GH LOWAI IDQWAV GH D\ XQUDP LHQVRV FRP R VH GHVSUHQGH HOFDBIQGDUR HBIFVRWDO
DSWREDGR SRUHCFRQVHWR J HQHWDOGHO,( 0 SDUD HOSLRFHVR RUGLODUR GRFDO

( OHBP HQVR VXEMMYR GH LI XDOP DQHUD VH VIHQH VDVIM HFKR HM HBP HQVR SXHV I XH DFUHGIVDGR HQ DXVRV FRQ @
SURSDJ DQGD GHQXQFLDGD VH SRUFIRQu LB D& HQWA DOFLXGDGDQR * DP DAHO* XVikUH] &X] DQWA HOHBIFVRWDGR GH
P DQHWD DQWFLSDGD J HQHWDQGR HQ HVH HQVRQFHV XQ HWIDGR GH GHWLI XDEEDG HQ WHDFLQ FRQ RWRV FDQGLGDVRY
YX@HWDQGR HOSUQFISIR GH HT XIGDG HQ @ FROUHQGD UHD@} DQGR GLYHWDV DFFIRQHY GH SIRP RFLHQ SRU® TXH HQ
W] HQ GH @RV HT XLYDBIQWAV | XQFLRQDBN VH (RJ i DGYHWUT XH @ ILQDAGDG GH @RV GHQXQFLDGRV I XH FUHDUXQD LGHD
GH DFFLRQHV SRMMYDV D IXWKWR \ HVSHFTLFDP HQWA SDWD HOP RP HQWR HQ TXH IXHWD HBUIGR FRP R SUMGHQWM
P XQIFISDO* DP DAHO* XVikUH] &WX] ( Q HVH VHOMGR VP EL«Q UHVX®D GDE®I DWEXLUD VX YH UHVSRQVDELAGDG DO
3DUAGR GH @ 5 HYRXXFIpQ ' HP RFEWFD DOQR FXP SAFRQ VX GHEHUGH FXLGDGR UHVSHFVIR GH DIXWIUID FRQGXFVID
GHOHQVRQFHV FDQGIGDVR \ GHP £V GHQXQFLDGRV D @ REVHWYDQFLD GH @ QRUP DVIYD HBIFVRUDO ( Q FRQVHFXHQFID SRU
DFVXDa DUH @ FRQGXFVD GHQXQFLDGD FRQWFLHQWA P £V DQWFLSDGRY GH FDP SD* D VH SIRSRQH DP ROHWIUD &V
GHQXQFIDGRV* DP DOHO* XVIkKUH| &X] HQVRQFHV DVSLLDQWA D @ SUHGHQFID P XQLFLSDOGH 7XUFDVR 0 LFKRDFEQ DV
FRP R D RV FLXGDGDQRV-RUH' DYIG 5RGUIXH 9HIDQFIR\ 0 LMDHO2 EHG 3 DQVRND 0 DQUTXH] DGHP £V GHO3 DUAGR

3ROAFR GH @5 HYRXFIUQ' HP RFEVIFD
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35,0 (52 6H GHFOW LOH MMOW DOWFLSDGRV GH SWHFDP SD* D @ LQIWFFLUQ FROVIWHOWA HQ DWIEXIE® V D
* DP DAHO* XVikUH] DVSWWDQWA D @ SUIHVGHQFID P XQIFLISDOGH 7XUFDVR 0 LFKRDFEQ DFVRV HQVRQFHV \ D ®V
FIXGDGDQRV&WX] -RUH" DYIG5RGUIXH YHIQFLIR\ O LVDHO2 EHVC 3 DQVRND O DQUT XH]

6(*81'2 6H GHFOW @ H IMMQFID GH @ QIWFFPQ FROVMUMHOWA HQ DFVRV DQWFISDGRV GH FDP SD® D
IP SXVDE®NVD* DP DQHO* XWkUH &WX] -RUH' DYIG5RGUIXH YHVIDQFLR\ 0 LVMDH®2 EHVIK 3 DQVRND O DQUT XH]

7(5&(52 6H GHFOWD LOH MMOW @ LOQIWDFFNQ FROVMMOWA HQ FRDFFLLQ GHO YRVR DWIEXIE® D * DP D@HO
* XMkUH &WK] -RUH' DYIG5RGUIXH YHVIBQFIR\ 0 LVDHC2 EHVIK 3 DQVRND O DQUT XH]

&8$572 6H GHFOWD @ H MMQFID GH @ WHVSROVDEIAGDG DWIEXIGD DOSDWGR SROAFR GH @ 5HYRXFLLQ
' HP RFEVIFD SRUFXGD LQ YLJ LIQGR GHEHUGH FXIGDGR

48,172 6H DP RQHWD SYEQFDP HQW D * DP DOHO* XVikUH &WK] HQURQFHV DVSILDQW D @ SUMMGHQFID
P XQIFISDOGH 7XUFDVR 0 LFKRDFEQ DV FRP R D &V FIXGDGDQRV -RUH ' DYIG 5RGUIXH %HVDQFIR \ 0 MDHO
2 EHVK 3DQVRND 0 DQUTXH] DGHP £VGHOSDUAGR SROWFR GH @ 5 HYRXXFIQ' HP RFLEWFD

R,AIXy (Omz2w JRA AQ 2

| 0 D\ RUD GH YRVRV FRQ HOYRVR SDUWFXMUGH @ 0 DI MADGD $ ® D 5 RVWD %DKHQD 9 LADRERV |
&$' (1$,038*1$7,9%

1RWIP SXJQu @ WHRXFLpHQ HP IMGD SRUHO7( ( O




E HB/N %84 HZe E% E%BHe 8BK 8He

7((0 -'" & GH HQHWR GH
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0 DUD,VDEHO8. DWAR 6 £EQFKH] S\XQWP IHQVR GH  7X[SDQ \ YX® DR * DUFD6EQFKH] \
6 HFUHVDUR GHCP WP R 6RQLD 3DGL@ 0 WDQGD

LA, XWw8CJy (,

/D RP IMpQ GH SXE@FDU\ KDFHUGHOFRQRFLP IHQVR D @ FIXGDGDQ D @ FRQYRFDVRUD SDWD @ HBIFFLWQ GHO- HIH GH
7HQHQFLD GH/ D 6 R®IGDG DV FRP R @ | DAD GH WHVS XHWID DOHVFUVR SHHQVIDGR HOAHLOWVID GH QRYIHP EWH GHOP MP R

D* R HQ @ 6 HFUHVIDUD GHO$\ XQVDP HQVR UHDFIRQDGR FRQ VX LOWAQFIQ GH SDWFLSDUHQ @ HBFFLUQ GHO- HIH GH
7HQHQFLD

$5*80 (17$&: 1

( O3BIQR GHO7UEXQDO( GFVRIDO GHF@ H MMQW @ RP IMuQ DWIEXIGD DO$\ XQVDP HQVR SXHV @

FIMDGD DXVRUGDG HVSRQWDE®! QR DFUHGIWM FRQ QIQIYQ P HGIR GH SWXHED @ GUXMuQ GH M@

FRQYRFDVRUD UHVSHFPD HQ @ &RP XQIGDG DFRWGH FRQ @ GVSXHWR HQ @/ H\ 2 W £QLFD 0 XQIFLSDOGHO
( WBGR\ FRQ &RV SUQFLSIRV IHFVRUHVHQ P DWAUD HBIFVRLDO

( Q VDOVHOMGR \ VRGD YH TXH @ IDOD GH SXEQFIGDG GH @ FRQYRFDVRUD UHSUHVHQVD XQD YIRDFLUQ
J WDYH GHOWR GHOSWRFHGIP IHQVR HBFIYR GH @ - HI DVKUD GH 7HQHQFLD GH / D 6RBIGDG T XH DIHFVD VDQUR
D RV SUQFLSIRV IHFVRUHV HQ P DVIAUD HBFVRUDOGH HT XIGDG \ GH FHUM] D FRP R D BV GHUIHFKRV SROAFR
HOFVRWDGN GH RV FIXGDGDQRV GH @ FRP XQIGDG GH YRDU\ GH VHUYRVDGRV SRU® TXH VH GHWALP LQu
GHFOWDU® QXAGDG GHOSURFHVR HOFYR HQ FXHWAUQ WHYRFDUMRY QRP EWDP HQVRV TXH HQ VX FDVR \H

KXELHUHQ HIHFVWXDGR \ RUBHQDUDO$\ XQVDP HQVR GH 7X[ SDQ @ HP IMpQ GH XQD QXHYD FRQYRFDVRUD
SDUD HI HFWDU® HOFFLQ FRUHVS RQGLHOW
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35,0 (52 6HGHFOW @ QXAGDG GH @ FRQYRFDVRUD \  GHOSWRFHWR HBIFVIYR GH @ - HIDWWD GH 7HQHQFLD GH / D
6 R®IGDG

6(*81' 2 6H UHYRFDQ GV QRP EWDP IHQVRV R GHWJ QDFLIRQHV TXH HQ VX FDVR VH KXELHVHQ HIHFVDGR SDWD HO
FDU R GH - HH GH 7HQHQFLD GH/ D 6 R®IGDG $ GP LOMADFLQ

7(5&(52 6H RUWGHQD D @V DXVRUGDGHY IHVSROVDE®NV TXH DFWHQ FRQIRWP H DODSDUWIDGR GH HIHFVRV GH @
S UHHOWA LHVROXFLLQ

R,AIXy(0Omz2w JRA AQ 2

|8QDQLPLGDG |

&$' (1%$.,038*1%$7,9%
6$/$5(*,21%/ 72/8&%$ 67 -' & | GHIHEWHWR GH

/D 6DM 5 HJRQDO 7RXFD WHYRFu @ VHOWAQFID [P SXJQDGD DO UHVXODU IXQGDGDV @V DO DFIRQHY GH @V
SWRP RYHQWAV HQ YILIXG GH TXH HOWIE XQDOHMFVRIDOUHVSRQVDE®! GHVHWAP [ @V FDX\VDV GH [P SURFHGHQFLD
S@AWDGDV VDQVR SRU @ DXVRUGDG IHVSRQVDE®! FRP R SRUMV VUFHIRY LOWALHVDGRY FROVMMQWAY HQ TXH @
GHP DQGD SURP RYIGD HQ H\VD LOWBQFID WHVXADED H WP SREQHD HP SHIR DUIED D @ FRQFOMQ HOWIEXQDO!
UHVSRQVDE®! GHIYl GH UHD@ DUXQ DQE@MY LOWAI LDOGH M LQIRWP DFLQ TXH GHUYH GH @V FRQWBQFLDV GH DXVRV
FRQFUAVDP HQWA TXH VH LI IMADIRQ ~ SOQWIMV HQ HOSHURGR SUHYIMR HQ @ SWRSID FRQYRFDVRUD \ TXH

SDUAFISDIRQP £VGH  SHURQDV @R FXDOGHWDQHFH HODLI XP HQVR GH TXH H[ IMALL RP IMuQ HQ GDUB! GUXMUQ
D @ FRQYRFDVRUD

6H VXP D D (R DQWAURU TXH @ DFVRWD HQ @ LOWDQFLD SUP LJ HQID SUHVHOW VX P SXJQDFIUQ HO  GH GLFIHP EWH
GH HWR HV XQD IHFKD SRWIAURUD @ FHOIE WDFLy Q GHOSURFHVR HBFVYR DOFDUI R GH - HID R - HIH GH 7HQHQFID
HOFXDOXYR YHWIFDAWYR HO  GH QRYIHP EUH GH LQFOXVR GHVSX«V GH @ VRP D GH SIRWAWD GH @RV FDU RV @&
FXDOWH @iYp DFDERHO  GH GLFIHP EWHGH HWR HV G DVDQWAV GH T XH HOD SUHVHQVID VX GHP DQGD @ TXH
WJ QULFD TXH\ D KDE D FRQFOXIGR HOBLRFHVR HBFVRUDO

" HHVD P DQHLD HQ @ LOWDQFLD SUP LI HQID VIDP El«Q VH DFVXDA 1 @ FDXVDOGH [P SIRFHGHQFLD FROVMMQW HQ @
FRQILLP DFlQ GH @RV DFVRV WHF@P DGRV GH P DQHWD LUHSDWDE® SRU TXH @ GHP DQGD VH SUIHHOW FRQ
SRWWURUGDG D @ VRP D GH SRHMpQ GHOFDU R

" HLYDGR GH ® DOQWAURUHV TXH VH LHYRFp @ UIHVRXFLUQ GLFVIDGD SRUHWH 7UEXQDO( GIFVRUDO\ HQ SGIQVXG GH
MUVGLFFL Q GHFUIHVIDUHOVRE UHVHIP  LHQVIR GHOMLFIR FIXGDGDQR SUP LJ HQLR DQVM @ DFVD@ DFLpQ GH FDXVD® GH
IP SUIRFHGHQFLD
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" HRILFIR 3HGWRR )HWEQGH &DWSID \ OWMIXVR  ( BIFVRWDO  GH
RARV 0 LFKRDFEQ

RO!'R,2 (OyCy! X (,N;

3UHXQVRV DFVRV TXH FROWDYIHOHQ @ QRUP DVIYD HQ P DVIMUD GH SIRSDJ DQGD HBFVRUDO DOYX@HWDUH HOLQWAUY
VXSHURUGH @ QI3 H]

( BOIQRGHO7( (0 GHF@: @ H IMAMQFLD GH @ LQIDFFLuQ DWIEXIGD \ SRUFRQVHFXHQFLD LP SRQHUXQD
DQFIUQ SYEQFD D @RV GHOXQFIDGRV \D TXH HQ HOFD\R FRQFLMWR HWRV LQFXP SCHIRQ FRQ M
RE@J DFLQ GH DWIQGHU @ QRWP DVIYD HQ @ P DVIAUD HOMAD D @ SUIRWFFLUQ GH @RV GHUHFKRV GH @V
Q DV QE RV\ DGROMHQWAV HQ P DWAUD GH SURSDIDQGD \ P HQVDMV HOFVRIDGN & DQWAURU DOQR
KDEHU LHFDEDGR HOFRQWHQVIP IHQVR LQIRWP DGR GH @V P DGUHV \ SDGWHV R HQ WX FDWR GH TXIHQ
HWUFLHWD @ SDWID SRWMAWDG R VWD SRU® TXH DOV @ | DOD GHOFRQVHQWP HQVR DQVAV LHHUGR &R
FRUHFVR HWD TXH VH GLXP LODID RFXGDWD R KLFIHD LWHFRQRFLIE®I @ P DIHQ GH @V WHV P HORUHV GH
HGDG T XH DS DUHFHQ HQ HOYIGHR GHQXQFLDGR

3RU@ DQWAURU VH GHVWAP LQu @ DDA} DFLpQ GH XQD YIRDFLQ D @ LOWP LGDG GH @V QL2 DV\ QI RV
TXH IXHRQ LQYRXFWDGRV ® FXDOSXGR KDEHUDWQVBGR FROWD VX [P DJ HQ GHUYDGR GH VX XV} DFLQ
LQGHELGD HQ DFVRV GH FDP SD* D HBIFVRWDO
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35,0 (52 6H GHFOWD @ H MMQFID GH @ LQIWDFFIHQ DWEXIGD D ,YEQ $ UKR 3«H 1HIWQ 5X] HQURQFHV
FDQGLGDVR D @ SUHGHQFID P XQLFLSDOGH 0 RUHID 0 LFKRDFEQ SRUDFVRV TXH FROWDYIHQHQ @ QRUP DVIYD HQ
P DWAUD HBFVRUDO DOYX@HDURY GHIHFKRVGH @ QI H] \ HOLQWAKY VXSHURUGH @ LQI DQFLD

6(*81' 2 6H GHFOWD ® H MMQFLD GH M LQIWDFFLQ DWEXIGD D 3HGR ) HDEQGH] &DWDSID SRU GLXQGLUXQ
YIGHR GRQGH DSDUHFHQ P HQRUHV GH HGDG  YX@HWDQGR @V GHHFKRV GH @ Q2 H \ HOLQWAUY VXSHURU GH @
LQIDQFLD

7(5&(52 6HGHFOW @ H MMQFLD GH @ LOIWDFFLLQ DWIEXIGD D &RV SDUAGRY SROAFRV GHO7WDEDNR\ 0 25(1$
SRUFXGD LQ YLJ LDQGR

&8$572 6H DP RQHWD SYEQFDP HOWA D ,YEQ $UXWR 3«UH 1HIWQ 5X] 3HGWR ) HEQGH &DWSID\ D @V
SDUAGRV SROAFRVGHO7WDEDWR\ 0 25( 1 $

48,172 6HRUWGHQDD,YEQ$UXWR 3«H 1 HIWQ5X] \ D3HGR) HREQGH &DWDSID FXP SQWFRQ @ P HGIGD GH
QR HSHWFIPQ HQ @RV WP LQRV SIHFIVDGRY HQ @ SUHVHQW VHOWAQFID SDID & FXDOVH YIQFXM® DO, QWIAKVR
( ®IFVRWDOGH 0 LFKRDFEQ

R,AIXy(Om2w JRA AQ 2

|8QDQIPLGDG |
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1RWIP SXJQu @ WHRXFLHQ HP MGD SRUHO7( (0
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7(0% 9 X@HWDFLUQ GH RV GHWHFKRV SROWFR HAFVRUWDAGHV GH YRVDU\  VHUYRVIDGR HQ @ YHUWHQWHA
GHOHMILFLFLIR GHCFDU R
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/ XIV' DQIHOD HQGR] D 3UMGHQW 0 XQIFISDO\ 6HFUVDUR 1 RFRP SDUHFl
0 DID@Q GHO $\XQUDP HQVR GH -LTXISDQ
0 IFKRDFEQ

/ D YX@HWDFLQ DOGHIHFKR SROAFR HBFVRUDO GH VHU YRVDGR HQ @ YHWAHQWA GHOHMILUFLFIR GHOFDU R SRUGLYHURV
DFVRV\ RP IMRQHV SRUSDWM GH @V $ XVRUGDGHV 5 HVSRQVDEBN SUHVHQVDGR SRUXQ FIXGDGDQR HQ VX FDAGDG GH
UHJ IGRU

(O7((0 GHFOY LQIXQGDGRV RV P RIYRV GH GIVHQVR HVI UP LGRV SRUHOSIRP RYHQW SRUMV D] RQHV
WL XLHQWAV

6L ELHQ HODFVRUDGXFH TXH VH ® YX@HWD VX GHHFKR GH QEHWDG GH H SUHVQ DOQR DVHQVIDUH HQ HO
DFVD GH VHMQ GH FDELGBR VX LOWAUHQFIUQ GLFKR DJ UDYIR GHYLHQH LQIXQGDGR SXHV DOUHVSHFVRR @ / H\
2 WEQIFD 0 XQIFLISDOQR HWIE®FH @ P DQHWD HQ T XH GHEHQ DVHQVDUH &RV KHFKRV HQ @V DFVIV TXH \H
GIYDQVDQ FRQ P RUIVR GH @V VHMRQHV GH &DELEER \ RUGHQDU® P DQHWD HQ TXH GHEHQ GH UHDQ DUH @V
P WP DV SXHVFRQUGHDUR GHRWD P DQHWD LQYDGLUD @ HV HWD GH @V DWEXFLRQHV GHOS \ XQVDP HQVR

$KRW EIHQ WHVSHFRR DODIWYIR IHODMAYR D TXH HO6HFUHVDUR GHO $\ XQVDP IHQWR IXH RP MR HQ

HQWHJ DUB! GLYHUD GRFXP HOVBFLLQ HWIH GHYLHOH LQIXQGDGR SXHV GH @V FRQWIDQFLDV TXH REWDQ HQ
DXVRV\VH DGYIHUM T XH HO6 HFUAVIDUR UHIHUGR DVHQGLY @ RP IMpQ UHF@P DGD

3RURWD SDUM HQ FXDQVR D T XH HODFVRUWH DD T XH HQ @ VHVuQ GH FDELGER QP HUR RQFH QR VH ®1 GIR
®IFVXLD DODFVID DQVAURU GLFKR DJ WDYIR VH SLIRSRQH LQIXQGDGR VRGD YH] TXH GH @V SUKHE DV DABL DGDV
SRUMV SDUMV VH DGYIHWM T XH VLELHQ HV FIHWR TXH QR VH GIR @ GIFWWD FRUMVSRQGLHOW VP EL«Q &
FIHWR HV TXH GIFKR SXQWR VH VRP Hili D FROUGHWDFILQ GHO&DELGR \ \H DSWREN SRUP D\RUD @
GLVSHQVD GH @ GIFVXD

) LOD® HOWA UAVSHAVR D TXH HO6HFUHVDUR GHO$\ XQVP LHQVR WHIHUGR ® VRAFIWM TXH FRE&FDD VX
HT XLSR GH J WDEDFLuQ D XQ P HAR GH GIWIDQFLD GH @ P HVD GH FDELGR GH @V SWKHEDV TXH REWDQ HQ HO
H[ SHGLHQWA QR VH DGYIHUWM T XH K XELHUD DFDVIBGR GLEKD LOWXFFLLQ\ SRUHQGH QR VH ®1 [P SIGly J UDEDU
@ VHMpQ RUGLODUD GH FDELGR QVP HIR  SRUM FXDOGLEKD FXHWLQ QR FRQOWIIA\ H YX@HWDFLLQ D VX
GHWHFKR GH HWUFHUHOFDU R
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el &2 6H GHFODW LQH MHQW @ YIRDFLUQ DOGHIHFKR SROWFR HBFVRUDOGH VHU YRVDGR HQ @
YHUAHQWA GHO HWIUFLFIR GHO FDUR D / XLV ' DQIHO 0 HQGR]D 0 DID@PQ FRQIRP H D @ SDUM
FROVGHDWYD GH HWID VHQVHQFLD

R,AIXy(Om2w JRA AQ 2
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1RWIP SXJQu @ WHRXFLpHQ HP IMGD SRUHO7( ( O
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7(0% 9 X@HWDFLUQ GH RV GHHFKRY SROWFR HAFVRWDAGHV GH YRVDU\  VHUYRVIDGR HQ @ YHUWHQWA
GHOHMILFLFLIR GHCFDU R
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/ XIV' DQIHO HQGR] D 3 IHMGHQW 0 XQIFLISDO \ 1 RFRP SDWHFLY
0 DID@Q 6HFUIHVIDUR GHO$\ XQVIDP IHOQWR GH

-ITXI3DQ 0 LIFKRDFEQ

/ D SUIHVXQWD RP IMuQ GH @V IHVSROVDE®V GH FRQYRFDU DODFVRUD @ VHWMpQ GH FDEL@GR QP HR  HIHFVWDGD HO
RQFH GH QRYLHP EWH &R FXDOWHVXOBUD HQ @ SRVE® WDQVJ IHMQ D VX GHIHFKR SROAFR HBIFVRUDODOHNAUFLFLIR GHO
FDUR

( O3BIQR GHO7UEXQDO( GIFVRWDOGHFMU! |XQGDGR HODJ WDYIR HQ HOTXH VXWHQD @ RP IMpQ FIVIDGD
GHEIGR D TXH @V DXVRUGDGHV HVSRQVDEGN QR ®RJWDIRQ DFUHGMDU TXH KD\DQ HHFWDGR ®RV
SWRFHGLP IHQWRV HWREGFIGRV SRU HODUAFX®  GH @ /H 2 WEQIED 0 XQLFLSDO HO FXDO GLVSRQH
DT XH@V |RWP DAGDGHV TXH GHEHQ @YDUH D FDER SRUSDUM GHO6 HFUHVIDUR GHO$\ XQVIDP LHQVR SDUD
WHD@} DUXQD FRUHAVD FIVDFLQ D &RV UHI LGRUIHV GHOFXHUSR HGLAFIR SDUD J DUDQW] DUVX DVMAMQFLD D @V

VHMRQHV GHOB \ XQVDP LHQVR

/ R DOWAURUHV DV~ SXHWR TXH VLELHQ HQ DXVRV RELD HORILFIR GH FIVDFLQ D @ VHVQ RUGLODUD Q/P HWR

HQ HOP VP R QR VH HQFXHQWD QLQJ ¥4Q GDVR T XH J HOHUH DA ¥Q LQGLFIR TXH SXHGD WDGXFLUH HQ TXH
H MA @ GHELGD QRWILFDFIQ GHOFVIVRUR P HQFIRQDGR MHQGR SRUHWIR WD) pQ TXH VH HQFXHQWD
DFUHGIVDGD @ | DOB GH FRQYRFDVRUD DB DGD SRUHOSLRP RYHQWM

3RURWR @GR HQ DDV GH UMW LUHOGHUHFKR YIR@GR DODFVRU \ VRP DQGR HQ FRQUGHWDFLLQ GLYHURV
SUHFHGHQWAV HP IMIGRV SRUHMIAM 7UEXQDOHQ GRQGH H] MM LGHQUGDG HOWH @V SDUMV\ @ DFUHGIVIDFLQ
GH @ YIRDFLQ GH GHHFKRV GH @ P WP D QDWWD®] D VH RUBHQU TXH HQ @ SWi[ IP D VHMpQ TXH WD
FRQYRFDGD VH ®1 J DIDQWFH HOXVR GH @ YR] VREWH DT XH@RY DVXQVRV T XH IXHURQ YRVDGRV HQ @ UHXQIQ
D @ FXDOQR IXH FRQYRFDGR $ SHUFLELHQGR D @V DXVRUGDGHV IHVSRQVDE®IV D TXH HQ @ VXEVHFEXHQW

FRQYRT XHQ D &RV LOWAI IDQWAV GHOFDELGER D @V VHMRQHY EDVR @RV SDIEP HARV HWIE BIFIGRV HQ @ / H\

2 WEQIED 0 XQIFISDO \ GH QR KDFHUR DV HWM 3GIQR SRGWE DSQFDU @V P HGIGDV GH DSUHP IR
HWDE BFIGDVHQ ®RVDUAEX®RY |\ GH®/H GH- XWFLD ( BFVRWDO
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35,0 (52 6H GHFOW @ H IMMQFID GH @ RP MuQ DWEXIGD DO 3UHUGHOWA \ 6HFUAVIDUR GHO
$\ XQWDP IHQVR GH - ITXLDQ 0 IFKRDFEQ GH FRQYRFDUGHELGDP HQWA DODFVRUD @ VHMpQ GH FDELGER
QVP HR  GHRQFH GHQRYIHP EWHGHGRVP LOYHIOWKQR

6(*81' 2 6HDSHUFIEHHQ WP LORVGH @ SUHVHQWA HWFXVRUD DCB UIHIGHQWA 0 XQLFLSDO. 6 HEUHVDUR
GHO$\ XQVDP HQVR P HQFIRQDGR SDWD TXH HQ ® VXEVHFXHQW FRQYRTXH D @RV LOVAI LDQWAV GH
FDELGSR D @V VHVRQHV EDVR GRV SDLEP HWRV HWIDE BIFIGRV SRUD / H\ 2 W EQIFD\ SRUHMD UIHVRXFLQ

7(5&(52 6H RWGHQD D @V DXVRUGDGHY LHVSRQVDE® UHDA DU R HWRE BIFIGR HQ HODSDWIDGR GH
HIHFVRRV GHCS UHVHQWH | D@R

|8QDQLPLGDG |
&' (1%$,038*1%$7,9%

1RWIP SXJQu @ IHVRXFLQ HP IMGD SRUHO7( ( 0

R, AIXy(Om2w JRA AQ 2
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GH HQHWR GH

7(0$ B6RAFIXG GH SWIURID GH FXP S@P IHQVR GH VHQWAQFLD TXH RUGHQU HOSDIR GH @V
UHP XQHWDFLRQHV DGHXGDGDV SRUHOGHVHP SHE R GH GHOFDUI R FRP R HQFDU DGRV GHORUGHQ GH
@VFRP XQLGDGHV GHHO RUM\ M0 DJ GDBIQD GHOD XQLFLSIR GH 9 HQXWIDQR &DUDQ] D

wSPRHSHP2S § 1 HI(NpEDE Y £ op2 €V4,G. %R, ~2 AYA

3$57( $&725% $8725," $' (65(63216$% (6 7(5&(52 ,17(5(6%$' 2
- HWA/ &XHYDV 1 DYDUHVIA\ $\ XQP IHQWR  GH 9 HOXWIDQR 1 RFRP SDWHFIu
&DURV,YEQ O XUMR / uSH] &DUDQ] D 0 IFKRDFEQ 3 UIHMGHQVD

< 7THVRUHWD GHCP WP R

( Q HODFXHWGR SGIQDUR HO7( (0 GHWAWP LQu P SURFHGHOWA @ VROFIVXG GH SR D GHOFXP SP HQWR
GH @ VHQWQFLD VRGD YH TXH @V DXVRUGDGHV UVSRQVDE BV SIGIHIRQ SWURID SHIR QR MWAILFDURQ
DFFLuQ DAQXQD GHVS®L DGD SDWD HQHUIRY HQ YDV GH FXP S@P IHQWR DGHP £V TXH QR VH DFUHGIW HQ
DXVRV HQ DXVRV @ H] MMQFLD GH XQ REWEFX® H WDRUGLQDUR TXH MUGLED R P DVWAUD® HQW LP SLGLHWD
FXP SQFRQ @V IHRXFIRQHV GHOMLFIR HQ HOS®] R GHWAWP LODGR ( @R DXQDGR D TXH HQ HODFXHWGR
SGIODUR GH LQFXP SQP HQVR HO3 BIQR \ D KDE D FRQFHGLGR XQ SM] R DGLFLRQDODOGHWALP LODGR HQ @
VHQWAQFLD SUQFLSDO

3RUM T XH \H RUGHQU D @V DXVRUGDGHV UIIVSRQVDE BV TXH FXP SQHWDQ GHIRWP DIQP HGLDVD FRQ @ TXH
IXH RUGHQDGR HQ @ VHOWAQFID GHO MIFIR FIXGDGDQR \ HMAWDGR HQ HO DFXHWGR SGIQDUR GH
IQFXP SQP IHQVR GHNDQGR DGHP £V VXEVIMMQW HO DSHUFIEIP HQVR UHD@ DGR FROMMQW HQ XQD
P XOD\ DGHP £V VH DSHFIELL TXH HQ FDVR GH DFUHGIVIDUH XQD DFVIWXG FRQWP D] HO3 BIQR VRP DUD
@VP HGIGDVT XH FROUGHWDWD QHFHVDUDV SDUD @ HWFXFLQ GHOSDJ R RUGHQDGR
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35,0 (52 (V P SIRFHGHOW @ SWURID VRIFWVDGD SRU ® TXH VH RUWGHQD D @V DXVRUGDGHV
UHVSRQVDE®N FXP S@Q FRQ R RUWGHQDGR HQ @ VHOWAQFLD SUQFLSDO HQ HODFXHWGR SGIQDUR GH
LOFXP SQP HQVWR\ HQ HOSUHVHQW DFXHUGR SGIQDUR HP IMGRV GHOWR GHOS UHVHQWA MLFIR FLXGDGDQR
UHD@ DQGR HCBDJ R HQ | DYRUGH RV DFVRUHV GH @V HP XQHUDFLRQHV DGHXGDGDV

6(*81' 2 6H RUBHQD DO$\ XQVDP HQVR GH 9 HOXWIDQR &DUDQ] D SRUFRQGXFVR GH @ 3 IHIGHQVD
0 XQIFISDOD @ 3 WHVGHQVD\ D @ 7HVRUIHD GHO$\ XQVDP LHQVR HOFXP S@P IHQVR GH & RUGHQDGR HQ
IRWP D LQP HGIDVD GHELHQGR WHP MU D HWM 7UEXQDO GHOWR GH XQ S@] R GH YHIOUFXDWR KRWDV
LI XLHQWAV D @ QR LEDFLu Q GHOS UHVHQWA DFXHUGR @V FRQWIDQFLDV FRQ @V T XH G DFUHGLIAQ

7(5&(52 6HYIQFX®D@®VGHP £VP IHP EWRVGHCS\ XQWDP IHQVR VQGIFR WHIIGRWDV WHJ IGRUIHV SDWD
HOGHELGR FXP SQP HQVR GHOID@R SUQFISDO\ GH &RV DFXHWGRY SGIQDURY SRWHURUHY GHOS UHVHQWM
MLFIR FLXGDGDQR

R, AlXy(Omz2w JRA AQ@ 2

| 8 QDQIP LGDG |
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1RWHIP SXJQu @ IHVRXFIQ HP IMGD SRUHO7( ( 0
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3DUAGR3ROWFRO 25(1$ 0 LIXHOf QIHO3DIHGHV 0 HOR] D HQVRQFHV
FDQGIGDVR D SUHUGHOW P XQIFISDO GH |
8 XDSDQ 0 LFKRDFEQDV™ FRP R FRQWD @V

OWIXVR  ( BFVRLDO GH
0 IFKRDFEQ

SDUGRV $FFlpQ 1 DFLRQDO
5HYRXXFIRQDUR ,QWIXFIRQDO \ GH @
5 HYROXFLQ

RO!'R, 2 (0yCy! X (,N,

/ D YX@HWDFLpQ DOLOWALY VXSHURUGH @ QL H SRU® SXE@FDFNQ GH XQ YIGHR HQ ) DFHERRN GH SWRSDJ DQGD
HAFVRUWDOT XH SRGUD YX@HWDUHOQWALY VXSHURUGH @ Q2 H DV FRP R HQ FROWD GH ®V SDUAGRV3$1 35,\ 35'
SRUFXGD LQ YLJ LIQGR

(O7( (0 GHF@DY @ H IMMQFLD GH @ YIRDFILQ DOI.Q\/HLkVVXSI-U.RUGH ® Qi H| DOHQFRQWDUWH DFUHGIVIDGR TXH \H
GUXQGl HQ XQ SHULOGH @ WHG VRFIDO) DFHERRN XQ YIGHR FRP R SDUM GH @V DFVWIGDGHV GH FDP SD* D GHO
FDQGIGDVRR D @ SUHVGHQFLD P XQIFISDOGH 8 IXDSDQ HQ HOT XH DSDUHFH @ 1P DJ HQ GH P HQRUHV TXH SDUAFISDQ GH
P DQHWD DFYD MQ FRQVDUFRQ HOFRQWHQVIP HQVR HILFD] GH @RV SDGUHV R WWVRUHV DV FRP R HOFRQVHOMP HQVR
GHELGDP HQW LQIRUP DGR GH @V SIRSIRVP HQRUHV

(@R SXHVWLELHQ \H UHP IVt XQD YIGHRJ UDEDFLp1Q SDUD DFUHGIVDU® H SAEDFLUQ TXH VH BV GIR D BV P HQRUHV DO
P RP HQWR HQ TXH RVRUW DURQ VX FROHOWP IHQVR SDWD @ GUXMpQ GH VX P DIHQ VH DGYIWA TXH QR \H GV K[ R
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7(0$ ' HHFKR SROWFR HBFVRWDOGH YRVDU\ VHU YRVDGR HQ @ YHUMHQWA GHO
HWHUFLFIR GHCFDUIR $\ XQVDP LHQVR
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352029(17(6 $8725,' $' (65(63216%3% (6 7(5&(52 ,17(5(6%' 2
/ XLV' DQIHOD HQGR] D 3UMMGHQOW 0 XQIFISDO \  6HFUHVDUR
0 DJDQQ GHO $\XQWDP HQR GH -ITXISDQ 1RFRP SDUHFlY
0 IFKRDFEQ

LA, XWw8CJy (,

/D RP IMpQ GH @V DXVRUGDGHV UAVSRQVDE®N GH DGMQVDU &RV DQH, RV LHDMFRV DOSXQUR GHORWGHQ GHOGD
FRUHVSRQGIHQW D @ D3UHVHQWDFIHQ \ $ SUREDFLNQ GHO 3UHVXSXHWR GH ( JUHVRV EGHO22$3%$6 \ HQ
FRQWHFXHQFID @ DEWMQFLLQ GH YRVDUHO FIVBGR SXQUR (R DQWAURU DOKDEHUFIVBGR D VHMpQ H WDRUGLQDUD GH
FDEIGR  HOG D TXIQFH GH GLFIHP EUH GHOD®* R SDVDGR

WH GHWMWP lQu VREUHWHHU HOP HGIR GH P SXJQDFlHQ HQ FRP HQVWR DO DFWD@ DUH @ FDXVDO GH
[P SURFHGHQFLD SWIHYIWID HQ HODUAFX®  IWDFFLpQ ,,, GH @/ H GH - XWAFID HQ 0 DVWUD ( GFVRWDO\ GH
3 DUAFLSDFLpQ &IXGDGDQD GHO{ WIDGR GH O LIFKRDFEQ GH2 FDP SR

/R DOWAURU VRGD YH TXH FRP R TXHGU DFWHGMDGR HQ DXVRV @ IHFKD HQ TXH HO DFVRU WXYR
FRORFLP HQVR GHODFVR UIHF@P DGR 1XH HOG D TXIQFH GH GLEIHP EUH GHOD® R GRV P LOYHKQUKQR 1HFKD
HQ TXH WH FHOEW @ 6HVpQ ([ WDRWGLODUD GH &DEIGR QP HR  GRQGH HODFVRU\VH DEVWXYR GH
HP MU VX YRVR LHVSHFVR DOWAUFHU SXQWR GHORWEHQ GHOGD FRUMHVSRQGLHOW D @ 3 UHVHQVIDFLQ \
$ SURE DFLQ GHCB UHVXS XHWR GH ( J UHVRV GHOGRV YHIQWGHY GHCR W DQIVP R 2 SHUDGRUGH $ J XD 3 RVDE B
$ GDOVIDUGDGR \ 6DQHDP LHQVR GHOO XQIFISIRE 1 R REWDQW @ GRFXP HQVIDFLQ GH @ FXDOWH GXH®1 HO
DFVRU | XH HQWHJ DGD DOQIFIR GH @ 6HVQ GHP «UVR FRP R & P DQUHWM @ DXVRUGDG HVSRQVDE®I DO
P RP HQWR GHHP MUHAQIRWP H FLUFXQWIDQFLDGR GH/ H\

( Q HH VHOWGR HOS@] R TXH VYR HODFVRUSDUWD SUHVHQVDUHOP HGIR GH P SXJ QDFLuQ TXH QRV RFXSD
FRP HQ] i HOGIHFL\«LY \ FRQFOX\ i HOYHIQMGHY DP ERV GH GIFIHP EWH GHOD® R GRV P LOYHIQMKQR MQ
HP EDUR IXH SUHVHQVBGR KDWID HOYHIQWAKY GHHVHP WP RP HV\ D R HQ @ 2 I LFLDCD GH 3 DMV GH HWH
7UEXQDQ BIFVRLDO

3RUR TXH FRQIRP H D ® HWREBFIGR HQ HODURFX® GH @/ H GH - XWIFLD HQ 0 DVAUD ( BIFVRUDO HO
WP LOR SDID @ SUHVHQVDFLQ GHOS UHVHOWA MIFIR FIXGDGDQR |XH GHQWR GH RV FIQFR G DV FRQVDGRY D
SDWAGHOG D W XLHQWA D DT XHOHQ TXH VH WX YR FRQRFLP IHQVR GHODFVR @ T XH HQ HOSUHVHQWA FD\VR | XH
UHDA@ DGR GH IRWP DH P SREQHD ' H DK™ TXH VH GHIALP LQDUD HOVREUHVHIP LHQVR GHOS UHVHOWA IXLFLR

FLXGDGDQR
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35,0 (52 (WM 7TUEXQDOHV FRP SHWQW SDWD FRQRFHU\  UHVROHUHOS IHVHOWA MILFIR SDUWD @ SIRWFFLLQ GH &RV
GHHFKRV SROWFR HOIFVRUD®H GHCOFLXGDGDQR

6(*81"' 2 6H VVREWHWHH SRUH WP SREQHR HOSWHWHQWH - XIFIR SDWD @ 3 IRVAFFLHQ GH ®RV' HWHFKRV 3ROWFR
( GIFVRWDABH GHO&IXGDGDQR FRQ FYH GH IGHQWILFDFIpQ7( (0 -' & SWRP RYIGR SRUHCDFVRU

B, A!Xy (Omz2w JRA AQ 2

|8QDQLPLGDG |
&$' (1$,038*1$7,9%

1RWIP SXJQu @ UHRXFIUQHP IMGD SRUHO7( ( 0
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7(0$ 9LRBIQFLD SROWED SRULD] 1Q GHJ «QHLR
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48(-262 '(181&%' 26 $8725, $' ,16758&725%
' DD 3DRM &DQHD ( VSIQR] D\ 5REHUR 0 HVD =HSHGD\ RWRV QWMIXWR  (BIFVRWDO G
RWRV 0 IFKRDFEQ

LA, XWw8CJy (,

/ DSRME® FRP IMpQ GH FRQGXFVV LHDFLRQDGDV FRQ YIRBIQFLD SROAFD HQ D] pQ GH J «QHWR\ DV FRP R
GH SUHVXQVD GLVFUP LQDFLQ EDVDGD HQ @ GLYHUMGDG

$5*80 (17$&: 1

6H GHWMWP 1Qu GHFWDUSRUFXP SAGR HODFXHUWGR SGIQDUR HP MGR SRUHWHK plW DOR MUMGLFFIRQDO HO
FDVRUFH GH HQHWR SRU FXDQVR KDFH DO,QWIXVR ( GIFVRUDOGH 0 IFKRDFEQ \ D @ 6 HFUHVIDUD * HQHUWDO
$ FXHWGRY GHHWH U DOR - XUMGLFFIRQDOFRQ @ YA LHD@ DGD D @ ) IMFDAOD * HQHWDOGHQ! WIDGR HWR DO
KDEHUWDQ® DGR HOGHEHULP SXHWR HQ HOHI HUGR DFXHUWGR

3RU RAD SDUM @ 6HFUHVIBUD GH 6HJXUGDG 3¥EQFD P DQUHWM TXH VH HOFXHQWD [P SRVELOVDGD
P DWAUD® HQW SDWD HIHFVDUHODUHWR GHWALP LODGR HQ HODFXHLGR SBIQDUR SRUQR FRQVDUFRQ HO
£UHD SDWD @ HWFXFLQ GHOP WP R\ FRQ M ILQDAGDG GH @RI DU WHDA DFLQ GH @V GHWAP LODFLRQHV
DGRSVDGDV \ P DWAUD@ DU ® RUWGHQDGR SRU HWM 7UEXQDO ( BFVRWDO SDWD J DIDQV] DU HO HIHFVIYR
FXP SQP IHQWR GH B HWREGFLGR HQ @ VHQOWMQFID \ HQ YIUXG GH TXH FRQIRWPP H DODUAFX®  GH @
&ROWINXFLLQ ) HGHWDO @V SHURQDV \ @V DXVRUGDGHV VIHQHQ HOGHEHU GH FR@ERWU R HWFXVIDU RV
P DQGDVRVGH HWH » LI DQR MUVMGLEFLRQDOHQ DDV GH WWHMU®RY GHHFKRV | XQGDP HQVDAN VH RUGHQD DO
$\ XQUDP HQVR GH - LTXISDQ 0 LFKRDFEQ SDWD TXH SRUFRQGXFVR GH @ DXVRUGDG UHVSHFVIYD HWIFXVILD

HODUHWR GH RFKR KRWDV LP SXHWR D ,YEQ 0 DI DARQ ) RQVHFD P HGLDQWA DFXHUGR SGIQDUR GH FDVRUFH
GHHQHWR
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35,0 (52 6H GHF@W FXP SAGR HODFXHWR SGIQDUR HP MGR SRUHWH pW DOR MUMGLFFIRQDO HOFDVRUFH GH
HQHWR GHOWR GH &RV 3 IRFHGIP IHQVRV (| VSHFLD®V 6 DOFLIRQDGRUHV DOXELR FIMBGRY SRUFXDQVR KDFH DO, QWMVR
( ®FVRWDOGH 0 LIFKRDFEQ \ D @ 6HFUHVIPUD * HOHWDO$ FXHUWGRY GH HWH « WIDQR - XUMGLFFIRQDOFRQ @ YD
WHD@ DGD D @) MFDAD * HQHWDOGHQ! WIDGR GH FRQIRWP LGDG FRQ RV FROQMGHWDQGRY GHOS LWVHQWA $ FXHWGR

6(*81' 2 6H RUGHQD DO$\ XQUDP IHQR GH -ITXIDQ 0 IFKRDFEQ TXH HWFXWW HODUHWR GH RFKR KRUDV
P SXHWR D ,YEQ 0 DIDAPQ ) RQWHFD GH FRQIRWP IGDG FRQ @RV FRQUGHWDQGRY GHOSUIHVHOWA $ FXHGR HAR HQ
YILYXG GH @ IP SRUELQGDG MUGLFD P DWIUDOGH @ 6 HFUHVIDUD GH 6 HJ XUGDG 3 ¥EQFD GHO( WIDGR GH 0 LFKRDFEQ
SDW FXP SQFRQ @ RUGHQDGR HQ HODFXHUGR SGIQDUR GH FDVIRUFH GH HQHR GH GRVP LOYHIOWGHY

7(5&(52 6H RUWGHQD DO$\ XQVDP IHQVR GH - ITXL3DQ 0 LIFKRDFEQ SDWD TXH HQ XQ WP IOR TXH QR SRGLE
H FHGHUGH6(17(17$ <' 26 +25%$6 FRQWGDV D SDUMAUGH @ QRW LFDFLUQ GHOSWHVHOQWA $ FXHUGR HWMIFXVIA HO
DUHWR

&8$572 6XEMWH ®R RUWBHQDGR HQ HODFXHWGR SGIQDUR GHOFDVRUFH GH HQHWR SRU FXDQVR KDFH DOHIHFVR
FRQWMM HQ T XH [) DFHERRN ,QF EUMVILH HIP LQH VXSUP D R HGIVMA @V SXE QFDFLRQHV GHOS HULOR: LHQHI @P EK DWID
HQVRQFHV\H LQIRWP H D W 7UEXQDO GIFVIRUDOVX GHELGR FXP S@P HQVR

R,A!IXy (Omz2w JRA AQ 2

|8QDQIPLGDG |
&$' (1$,038*1$7,9$

1RWILP SXJQu @ UHWRXFLpQ HP IMGD SRUHO7( ( 0
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7(0$ 3URSDJIDQGD SROVIFD HQ XJ DUSIRKILELGR

wSPRHSHP2S s u Hi( 2 pd A pLap ‘BE{ A

48(-262 '(181&,%' 26 $8725," $' ,16758&725%
3 DUAGR 5 HYRXFLRQDUR $QROR $FXFKL 5RGUIXH \ ,QWMIXVR  ( BIFVRIDO G
, QWINKFLRQDO RWRV 0 IFKRDFEQ
IA, XWw8CJy (.,

/ D SRME® FR&RFDFLLQ GH SURS DI DQGD HBFVRUWDCHQ XQ XJ DUSWRKLELGR

$5*80(17%&, 1

6H GHVAP LQu @ H] DMMQFID GH @ LQIWDFFLuQ DWEXIGD DOFDQGIGDVR D @ 3 IHMGHQFLD 0 XQLIFLSDOGH
1 DKXDVWHQ 0 LFKRDFEQ\ DOB DUAGR 9 HUGH ( FRGRJ M GHO «[ LER

3RU'XH @ SURSDJI DQGD GHQXQFIDGD SRU VXV FDUIDFUWEDY HY SURSDJ DQGD SROAFD DOFRQWQHU HO
HP E®P D GHOHHUGR SDUWGR SROWFR\ |XH FRERFDGD HQ OXJ DUSWRKIEIGR DOKDEHUMGR | INDGD HQ XQD
FDQFKD GH XQD 7HBMHFXQGDUD @ FXDOHV FRQUGHWDGD FRP R XQ LQP XHE®I GH GRP QIR SYEQFR \
SWRSIHGDG GHOB MMP D ( GXFDVYR ( WIMDOHQ HOFXDOFRQIRWP H D @ GLVSXHWR HQ @ QRUP DWYD H MM
® SWRKIEIFIpQ SDWD FRARFDU SXEQFIGDG SROWED HBIFVRWDO SXHY HAR IRP SH FRQ HOSWRSUVVR SDWD HO
TXH IXH P SOP HQDGR GLFKR HGUIFIR 3RU ® VH GV P SX\R @ VDQFINQ FROWMMQW HQ XQD
DP ROHWIFLQ SYEQFD

) LOD® HOWA \VH GHFUAWM LOH IMAMQWA @ FRQGXFVID DWIEXIGD DO' WHFVRU GH @ 7HBMHFXQGDUD GH @
@RFDAGDG GH 6DQ ,MGWR 1 DKXDWHQ 0 LFKRDFEQ HER HQ YIWXG TXH HQ DXVRV QR REWDEDQ HBP HQVRV
SUREDVRURV TXH SHP IMHDQ FRQFOXLUVX UHVSRQVDELAGDG
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35,0 (52 6HGHWALP LOD @ H] MMQFLD GH @ LOIDFFLQ FROUWMQWA HQ @ SLOVD GH SURSDJI DQGD SROAFD HQ XQ
HGLLFIR SYEQFR DWIEXIGD D $ QURQIR $ FXFKL5RGUIXH HQURQFHV FDQGIGDVR D @ SUHMGHQFID P XQLFLSDOGH

1 DKXDWHQ

6(*81' 2 6H GHFOW M H MMQFID GH @ LQIWDFFLUQ FROVMMQWM HQ @ SIQVID GH SURSDJ DQGD SROAFD HQ XQ
HGULFIR SYEQFR DWEXLGD DCB DUAGR 9 HUGH ( FRBJ IMID GHO «[ LFR HQ RVWP LOQRVH SXHWRV HQ @ HWFXVRUD

7(5&(52 6HGHWMUWP LOD @ L.OH MMQFLID GH @ LQIWDFFLUQ DWIEXIGD D 3HGWR 3IFKEVILR 5DP UH ' LWHFVRUGH @
THBMWMHFXQGDUD GH @ ®RFDAGDG GH 6DQ MGUWR 1 DKXDWHQ 0 IFKRDFEQ SRU @V W] RQHV H SXHWRV HQ HWID
VHOWAQFLD

&8$572 6H P SRQH D $QURQIR $ FXFKL 5RGUIXH HQWRQFHV FDQGIGDVR D @ SUMMGHQFID P XQIFISDO GH
1 DKXDWHQ @ VDQFLUQ FROUMAMQW HQ XQD DP ROHWEFLUQ SYEQFD 48,172 6H IP SRQH DO3DWAGR 9 HWGH
( FR®RI MWD GHO «[ LFR @ VDQFLpQ FROVMMQWA HQ XQD DP RQHWIDFLLQ SYEQFD

B, A !Xy (0Omz2w JRA AQ 2

|8QDQLPLGDG |
&$"' (1%$,038*1%$7,9%

1RWIP SXJQu @ HRXFLUQ HP IMGD SRUHO7( ( 0




E H8/N 984 HeZe E9%K E%B He 8BK 8He

7(0$ ' HHFKR SROWFR HBFVRWDOGH YRVDU\ VHU YRVDGR HQ @ YHUMHQWA GHO
HWHUFLFIR GHCFDUIR $\ XQVDP LHQVR

wSPRHSHP2S§ | HI(gEYA p; 2 €€, ;7 LA

352029(17(6 $8725,' $' 5(63216$% ( 7(5&(52 ,17(5(6$' 2

$ GINDQGLD 3 «lH| * XVIkUH] 6 HFUHVIDUR GHOB \ XQUIDP IHQVR GH 1 RFRP SDUHFI
,UP ER 0 IFKRDFEQ

/D YX@QHWDFIuQ DOGHWHFKR SROAFR HBIFVRUIDOGH VHU YRVDGR GH XQD 5HIIGRWD GHO$\ XQVDP IHQVR GH ,UP ER
0 IFKRDFEQ GHUYDGR GHOFREWR GH GHUIHFKRV SRUFRQFHSVRR GH FRSIDV FHUAILFDGDV GH GLYHU/DV DFVIDV GH VMMRQHV
GHFDEL®GR LOQIFIDGR GHRILFIR SRUHO7( ( 0

6H GHWAP LQu XQD YH UHDQ DGR HOHWXGIR GH @ GHP DQGD FRP R M] JDP IHQVR FRQ SHWSHPYD GH J «QHLR \
VXS®IQFLD GH @ TXHD HOSHFIVDUHODFVR P SXJ QDGR \ SRUVBQVR WQHUFRP R VIDOM RP IMy1Q GHO6 HFUHVIDUR GH
HQWHI DU® GRFXP HQVDFLQ VROFVDGD DFVIDV GH 6 HMIRQHV GH &DELGER UHDA DGDV GHOXQR GH VHSVIHP EWH GH GRV
P LOGIHFIRFKR DOTXIQFH GH VHSVIHP EWH GH GRV P IOYHQWKXQR  DOKDEHUDV VXVSHQGIGR DOFRELR GHOSDJR GH
GHWHFKRV FRUHVS RQGLHQWAV

(Q FXDQVR DOIRQGR DWQGIHQGR D TXH GH ®V P HGIRV GH SWKHED WH DFUIHGIWM @ RP IMpQ GH WHIHWHQFID W
GHWAWP LQu VIHQHU DFUHGIVIDGD @ YIROFLQ DOGHWHFKR SROWFR HAIFVRUDOGH @ DFVRWD HQ @ YHUAHQW GHOHMIUFLFLR
GHOFDU R\ SRUFROQWJ XLHQWA &RV HIHFVRY W XIHQWAV

I " HNDUMQ HIHFVRV @ RUGHQ GH SDJ R SIRYIMRQDOGH YHIOMRFKR GH RFVXEUH GH GRVP LOYHIOMKXQR H SHGLGD SRU
HO6 HFUHVIDUR D QRP EWH GH @ DFVRWD SRUFRQFHSVR GH SDJ R GH FRSIDV FHWAILFDGDV GH &DELGR GRV P LOGIHFIRFKR
D@ IHFKD SRUXQP RQVR VRVIDOGH VWHIOVD P LOFXDWRFLHQVRRV FXDWR SHVRV 01

| 2 UBHQDU DOB HFUHVDUR TXH GHQWR GHOS®@] R GH FLQFR G DV KEELBN I XIHQWAV DOT XH VHD QRWILFDGD @
SUHVHOW VHOWAQFID QRWILTXH D @ DFVRWD @ FDQFHDFIQ GH @ FIVDGD RUGHQ \ HQWHIXH @ GRFXP HQWDFLLQ
FRUHVSRQGLHQWM

| , QWAXLUDOS HFUHVIDUR SDUD TXH HQ @ VXEVHFXHQWA UHD@FH @ HQWHJ D GH @ GRFXP HQVDFLQ VRAFIVIDGD HQ XQ
S@] R W] RQDE®I \ \VH DEWMQJID GH VRAFIVDU HOFRELR FRSIDV FHWAMLFDGDV MHP SWH\ FXDQGR M@V \RIFIVXGHV \H
UHDIFHQ SRUSDUM | XQFLRQDURY HQ HWILFLFIR GH VXV DWIE XFLRQHV

| 9 LQFX@UDCB UMMGHQVIA GHOB \ XQVDP HQVR GH,UP ER 0 LFKRDFEQ HQ FXDQVR J DIDQWA GH YHIUS RUHCFRUHFVR
IXQFLRQDP HQVR GHO$\ XQUDP IHQVR SDUWD TXH FRDG\ XYH HQ HIP LQDU FXDOXIHU IP SHGLP HQWR TXH WAQJD SRU
REMVR HOQFXP SQP LHQVR D @ SUHVHQWM VHOWAQFLD GHELHQGR VRP DU HQ VX FDVR @VP HGLGDV SHWAQHQWAV \

I &RQFHGHU DO6 HFUHVIDUR HOWWP LOR GH WHV G DV KEELBV SRWAURWHY D @ WHDQ@ DFlpQ GH @V DFFLRQHV
YIOFXMGDV DOFXP SAP HQVR GH & P DQGDVIDGR HQ HWID VHOVAQFLID SDUWD TXH LQIRWP H D HWH 7UEXQDOMY DFFLRQHV
WHD@ DGDVHO FXP SAP IHOVR D @ P WP D GHEIHOGR WHP IMUS DD VIO LO @V FROWROQFLDV T XH QR MMALLT X
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35,0 (52 6H DFUHGIWD @ YIROFQ DOGHWHFKR SROWFR HBFVRUDOGH @ DFVRWD HQ VX YHUAHQW GHOHWIUFLFLIR GHO
FDU R FRP R 5 HJ LGRWD GHGH \ XQVIDP LHQVR GH ,UP ER 0 LFKRDFEQ

6(*81' 2 6HRUGHQD DOSHFUHVDUR GHCB \ XQVIDP LHQVR GH ,UP ER 0 LFKRDFEQ D FXP SQUFRQ & RUGHQDGR HQ @
SUHVHQWA VHQWHAQFLD

7(5&(52 $ HHFVR GHGDUFXP S@P HQVR D &RV HHRVRV GH @ VHOWQFLD VH YLOFX@®@ DO3 IHMGHQWA 0 XQLFLSDOGH
,UP ERO IFKRDFE£Q SDWD TXHHQ HCEP ELVR GH VXV DWIEXFLIRQHV FRDG\ XYH DOFXP S@P HQVR GHOS UIHVHQWA | DAR

B,A!IXy (Omz2w JRA AQ 2

| 8 QDQLP LGDG |
&$' (1$,038*1$7,9%

1RWIP SXJQu @ WHRXFLUQ HP IMGD SRUHO7( ( 0
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-RW« 0 RMW«V2 Q'HWD $ J XLMDU , QVIAJ LDOQWAV GHOB \ XQVIDP LHQVR GH 1 RFRP SDWHFLu
7DFEP EDR 0 IFKRDFEQ

( OSWRFHGIP HQVR GH HBFFLuQ D RFXSDUHOFDU R LHIHUGR HVSHF TLFDP HQWW HODFVID GH VAMpQ GH FDEL@R QYR HWIR
ROFH GH YHL.OWA GH RFWWEWH

6H GHFOUt HOLQFXP SQP IHQVR SRUSDUM GH RV LOVAJ LDQWAV GHOS$ \ XQVDP HQVR GH 7DFEP EDWR 0 LFKRDFEQ ( @R
SRU'XH HQ @ VHOWAQFID GH P «UVR \WH RWGHQU D ®RV LOVIAJ LDQWAV GHOUHIHUGR $\ XQVDP LHQVR D HIHFVR GH TXH
WHD@ DWDQ @ HBFFLQ WHIHHQWA D @ - HIDWUWD GH 7HQHQFID GH 6DQ -XDQ GH 913 D P XQIFISIR GH 7DFEP EDR
0 IFKRDFEQ W@ FRQ &RV IHI IMARV T XH WYIHIRQ HQ VIHP SR\ IRWP D\ XQD YH| UHD@ DGR G DQWAURU LQIRWP DUDQ D
HWH 7 UEXQDQ( GIFVRWDOFRQ @V DFVXDFLRQHY FRUHVS RQGLHQWAV

( Q HVHVHOWGR FRP R VH DSUHFL HQ @V FRQWIBQFLDV WLEIHQ @ DXVRUGDG UHIHUGD UHD] 1t QXHYDP HQWA @ HBFFLQ
GH MIDWUWD GH WQHQFID @ FXDOWH @iYp D FDER HOMHWA GH HQHWR SDVDGR ® FLHWR HV TXH HP IMHIRQ XQD
FROWIDQFLD GHP D\ RUD\ YDAGH] DXQD SHWRQD TXH QR HWXYR UHJ DMADGR SDUD SDWFLS DUHQ UHI HUGD HBFFLQ

+ HFKR TXH QR YD GH DFXHWGR D ®R HWIE BIFIGR HQ @ G IMDFLQ HQ @ P DWAUD SXHV VLELHQ @V HOFFLRQHV GH Wil HV
GH WQHQFLDV HQ 0 LFKRDFEQ QR VRQ GH FDUE FVIHUFRQWMKFLIRQDOV FROWIX\ HQ SURFHVRV GHP RFLEVIFRV HQ HOT XH
RSHIDQ ®V P P RV SUQFISIRV FRP R VRQ HOGH FHUM| D P SDUFIDAGDG HTXIGDG LQGHSHQGHQFID (4 DAGDG

P £[IP D SXEQFIGDG \ REMMNGDG DXQDGR D TXH HOSWRFHGIP IHQVR HVSHFTIFR SDWD WHQRYDU HWM WSR GH
DXVRUGDGHV DX[ LADUHV HWE SUHYIMR HQ/ H\ 2 WEQLIFD O XQLFLSDO

* H HWD P DQHWD HWH 7UEXQDOGHWAP LQu TXH &RV YRVRV GHSRMVDGRY D IDYRU GH XQ FDQGIGDVR QR UHJ IMADGR
GHEHQ FRQUGHDUH QX@V SDUD H HFVRV GHOFP SXVIR FRUHVS RQGIHQW SXHV FRQ HOR VH J DIDQW] D @ FHWAGXP EUH

GH TXH @V FDQGLGDVXIDV T XH DSDUIHFHQ HQ @ ERGMD FXP SAHWRQ FRQ @RV IHT XIMVIRV GH HOU LELAGDG ' HDK TXH WH
GHAP 1OQu & VLI XIHQWA

[ " HDUMQ HIHFVRV @ FRQWIQFLD GH P D\RUD\ YDAGH] RVRW DGD DV FRP R @ VRP D GH SURAWID LHVSHFVYD DO
FRQUGHWDUT XH @ UAVSRQVDE®! QR FXP S@u FRUHFVDP HQW FRQ & RUGHQDGR HQ @ IHVROXFIQ GHP «UWWR

[ 2 UBHQDUD @V DXVRUGDGHV LHVSRQVDE®N TXH GHQWR GH XQ SM@] R GH FXDIHQWD \ RFKR KRUDV QDVXDBNV

HP LVDQ @ FRQWDQFLD GHP D\RUD\ YDAGH DV FRP R TXH\H UHD@FH @ VRP D GH SURVAWID DOFDQGLGDVR UHI MADGR

TXH KD\ D IHVX®DGR J DQDGRU

[ ,P SROHUXQD P HGLGD GH DSUHP IR FROVMMQWIA HQ XQD P X GH TXIQFH G DV XQIGDGHVGH P HGIGD T XIQFH

80 $6 UHVSHAVIYDP HQW SHWGHQ TXIQFH GIH| \ FIQFR80 $6 UHVSHFYDP HQV DCB UMMGHQWA 0 XQIFLSDO6 QGLFD\

D @RV5 HI LGRUHV GHOB \ XQVIDP IHQVR GH 7DFEP EDWR 0 LFKRDFEQ
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35,0 (52 6H GHFOWD LQFXP SAGD @ VHQWQFID GLFVDGD HOYHIOWAKY GH GIFIHP EWH HQ HOMIFIR FLXGDGDQR
7((0 -' & DVAQGLHQGR D @RV D] RQDP LHQVRY UHI HUGRV HQ HOS UMVHQWA DFXHLGR

6(*81' 2 6H RUWHQD DO $\ XQVDP IHQWR GH 7DFEP EDWRR 0 IFKRDFEQ TXH DFWH FRQIRWP H D ®RV HHFVRV
HWIE GIFLGRV HQ HOS LHVHOWA DFXHUGR

7(5&(52 6HIP SRQH DO3WHMGHQWA D @ 6 QGIFD\ D @V\ @V 5HILGRWHV GHO$\ XQVIDP IHQVR GH 7DFEP EDWR
0 IFKRDFEQ HOP HGIR GH DSWHP IR FROVMMQWA HQ P XA HQ @ IRWP D\ WP LORV SIHYDRV HQ HOSUWHVHQWA
DFXHWGR

&8$572 6H YIQFX® D @ 6HFUAVIDUD GH ) LQDQ] DV \ $GP LQMADFILQ GHO( WDGR SRU VHU « WD @ DXVRUGDG
FRP SHQW SDUD HWFXVDU® P HGLGD SDWD TXH KDJ D HIHFIYDV @V P X@DV P SXHWIVGHP DQHWD,10 (' ,$7$
GHELHQGR LQIRWP DUD HWH 7UEXQDOMV DFFLRQHV HI HFWDGDV SDUD @ FREWDQ] D GH @VP XAV GHOWR GH®V' 2 6
' «$6 1$785%/ (6 DTXHHIR RFXUD

B, AIXy(Om2w JRA AQ 2

| 8 QDQIP IGDG |
&$' (1$,038*1$7,9%

1RWHIP SXJQu @ HRXFIQHP IMGD SRUHO7( ( 0
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0 DI DMDVXUWD 3RQHOWA $ @ D 5 RVD %DKHQD 9 LADRERV |

352029(17( $8725,' $' 5(63216$% ( 7(5&(52 ,17(5(6%' 2

6HU LR 0 HGLOD 0 DUDQR SUMMGHOQW \  6HFUHWVDUR GH @ 1 RFRP SDWHFLu
&RP MpQ (GIFVRWDO DP ERV  GHO
$\ XQWP IHQWR GH 6 DODGRU
( WVWDDQWA 0 LFKRDFEQ

$&72 ,038*1%" 2

/ D HRIFFLPQ D @ - HIDWWD GH 7HQHQFLD GH =LDKX«Q GHOP XQIFLSIR GH 6 DO'DGRU( VWD@QW 0 LFKRDFEQ DODGXFLUHO
DFVRUT XH FRQ @ GHF@WVRUD GH YDAGH VH @P VD VX GHUIHFKR SROWFR HBIFVRWDOGH VHUYRVDGR \  SDUAFLSDUHQ &RV

DVXQWRV SYEQFRV

( Q HODVXQWR HQ SUQFISIR VH SIHFLVDQ GV LHVXGBGRY TXH DURM @ GO HQFLD GH HFXHQWR UAVSHRVR GH VHLY
FDMADV SRWHURLP HOW VH FDAOLFDQ @V YRVRV TXH IXHRQ UHHIYDGRY SDWD 1LQD® HQW SUHFMDU FXEOIXH HO
UHVXODGR LQDOGH @ HOFFLIQ

( QWHIXIGD VH DQDA} DURQ &V DJ IDYIRV KHFKRY YDBIUUHVSHRVR GH LULHI X@UGDGHV FRP HGDV SRUHOD\ XQVIDP LHQVR
\ SRUGLYHURV IXQFLIRQDURY SYEQFRV HQ BV TXH WH IQGLFp TXH UHDA DIRQ DFVRV GH SUMuQ \ FRDFFIQ GHOYRVR
SDWD IDYRUHFHU D @ SOQLA TXH UHVXOM JDQDGRWD P VP RV TXH WH FDALFDQ FRP R LQIXQGDGRV \ D TXH VO
FLUFXQWRQFLD FRQ EDVH HQ HOGHEHUGH @ FDU D GH @ SWXHED QR TXH I XH DFUHGIVBGD SRUHCDFVRU

(Q FXDQWR D &RV DJWDYIRV KHFKRV YDBU HQ FROWD GH @ LOWAIWDFIHQ GH @V P HVDV GUHAVIYDV GH FDVAD \H
FDQLFDWRQ FRP R LQIXQGDGRV GHELIGR D TXH HODFVRU VP SRFR DFUHGIVID VXV DILLP DFIRQHV H[ IMAHQGR SRU HO
FROWDUR GRFXP HQVD®N SYEQFDV DSRWIGDY SRUMV DXVRUGDGHV UHVSRQVDE BV P HGLDOWA @V FXD®IV VH DFUHGLVD
TXH @YDURQ D FDER GLYHW/DV DFVXDFLRQHV FRQ @ 1 LODAGDG GH WDQVS DIHQVDUGLEKRVQRP ELDP LHQVRV

/ RV DIWDYIRV HQ @V TXH VH W DD TXH IXH P VBGD @ SDUAFLSDFIQ GHO,QWIXVR ( GIFVRUIDO TXH HQ DA XQDV
FDMQDV VH SHP IM{1 YRVIDUD SHUWRQDV FRQ FUHGHQFIDOQR YLYHOWA \ HQ RWDV V™ DV FRP R TXH QR VH SHIP M1 @
SUHVHQFLD GH BV LHS UHVHQVDQWAY GH FDMAD VH GHVALP [Qu FD@ LEDURY LQIXQGDGRVY H LQRSHIDQWAY HQ D] pQ GH TXH
HODFVRU QR DSRUM P HGLRV GH SWXHED TXH DV- & DFUHGIWQ R QR FROWIAX\ HQ SIRSIDP HQW YIRDFLIRQHV TXH
P SDFWQ HQ HOLHVX QDGR

SRUVRGR ®&® DOQWURU HV TXH WH RUGHQDWRQ P RGLLIFDU &RV WHVXADGRY 1LODB SHIR FRQILP DU ® GHFWDFLLQ GH
YDAGH] \ @ HQWHJ D GH @ FRQWIDQFLD LHVSHFYD
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35,0 (52 6HP RGULFDQ &RV UHVXODGRY GH @ HBFFLLQ SRUMD - HIDWWD GH 7HQHQFLD GH = LDKX«Q GHOP XQIFISIR
GH 6 DO'DGRU( VFD@QW 0 LIFKRDFEQ
6(*81' 2 6HFRQILP D® GHFOWFLQ GH YDAGH] \ @ HQWHI D GH @ FROQWRQFLD UHVSHFYD

927$&+1"' (/$60%$*,675$785%$6

|8QDQLPLGDG |
&$' (1$,038*1$7,9%

6$/$5(*,21%/ 72/8&$ o Lo GH DEUOGH

/ D6DMD 5 HI IRQDO7TRXFD FRQILP 1 @ VHOWQFLD GLFVIDGD SRUMV W XLHQWAV LD] RQHV

6H SURSRQH DFXP XMU®RV MILFIRV GDGR TXHH MM FROH[ LGDG HQ @ FDXVD DMP IM° R @XHYDUD FDER XQ HWXXGIR FRQ
SHWSHFYD LQWAUFX OX UDCDCHWIULQYRXXFUDGRY GHUIHFKRY GH XQD FRP XQLGDG LQG J HQD

6HGHVHWP DURQ @RV DB DVRV IHDMYRV D @ FRP SHWQFLD GH @V DXVRUGDGHY LHVSRQVDE®HV \ D T XH HCDFVRR
FROWIXWYR GH VX GHIHFKR QDFLHQ FRQ SRWHURUGDG D @ FRQFOMMuQ GHCSWRFHGIP  IHOVR GH HBIFFLLQ
FXHWIRQDGR SRU® T XH WH UIHVHUYD VX GHUHFKR SDUIDWDP IMDUHCFDP ELR HQ HOP «VRGR GH HBHFFLLQ GH MiIIH GH
VWHQHQFLD

( QFXDQVR D @RVGHP £VDJ WDYIRVVH FRQMGHU VX LQRSHIDQFLD SRUQRYHGRVRV LHIVWDGRY J HQ<UFRVR ELHQ SRU
TXH FROWIX\ HQ FRVD N] J DGD

( Q FRQVHFXHQFID VH SUIRSRQH FRQILLP DU® VHQWAQFLD FROWRYHUAGD YLQFXMQGR DCB\ XQVIDP IHQVR GH 6 DOYDGRU

( VFDDQWA 0 LFKRDFEQ SDWD TXH SXEQI XH\ GLXQGD HQ @VFRP XQIGDG GH @ 7HQHQFLD GH = LLDKX«Q HOLHVXP HQ GH
HWID VHQWQFLD\ UHVHUYDUHOGHUHFK R GH T XLHQ GLEH UHSUHVHQVDUD @ FRP XQIGDG LQG J HQD SDWD TXH VRIFIWQ D @V
DXVRUGDGHVDGP LQMADVNYDY @ FHBEDFLiQ GH XQD FRQUXGD SUHYID QEWH HLQIRWP DGD VREWH VX IRWP D GH

JREIHQR\ HBIFFLQ GHOWI XLHQWM Ml H GH VIHQHQFLD
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48(-26% '(181&,%' 26 $8725, $' ,16758&725%
0 DUD 7THUH\D ORWD 5DP LRO RUQ* X DU\ RARV , QWX VR (GFVRDO G
&RYDUXEILDV 0 IFKRDFEQ
A, Xw8CJy (.,

&RQGXFVV TXH HQ FROVGHWDFQ GH @ TXHWRWD SXGIHDQ FROWIWXLU YIRBIQFID SROAFD FRQWD @V
P XNUHVHQ WD) uQ GH J «QHWR

® MUVSXGHQFLD HP IMGD SRUM 6D® 6XSHURU\ HQ FRQVHFXHQFLD VDP SRFR @ FXGD 1Q YL IMQGR GHO
3DUAGR $ FFLpQ 1 DFIRQDO

( OSUP HU H®P HQVR LHOMAR D TXH @V FRQGXFVIDV GHQXQFLDGDV DFRQWAFIHIRQ HQ HOP DUFR GHOHWLFIFIR GH
GHWHFKRV SROAFR HBIFVRWDGN VH VDML R SXHV VH DFUHGIWM TXH @ TXHRVD HQ HVH P RP HQVR \VH GHVHP SH DED
FRP R' LSXVDGD/ RFDOSRUHO3 DUAGR GHO7 WDEDWR 5 HVSHFVR DOVHI XQGR H®P HQVR TXH UHILHUH TXH @V FRQGXFVDV
VHDQ SHUSHWDGDV HQWH RUWRV SRUGRV SDUGRY SROUFRV\ VXV FDQGLGDVRV VP El«Q VH DFUHGIWM HQ YILIXG GH TXH
@V FRQGXPVIV LHSURFKDGDV VRQ DWEXIGDV VBQVR D XQ FDQGIGDVR \ XQ P LAVDQW DP ERV GHO3DUAGR $ FFLuQ
1 DFIRQDO DV FRP R D GIFKR [QWIWXVR SROWFR ( OVIHUFHU HBP HQVR TXH DGXFH TXH @ YIR®IQFLD VHD VP Ep@FD
YHUEDO SDWIP RQIDO HFRQUP LFD I'MFD VH XDO\ R SMFRQJIFD QR \H HQFXHQWD FRQILJXWDGR SXHV FRP R \H
D] RQD HQ HOSWR\ HFVR DXQ I ®f LELT DQGR @ FDU D SLREDVRUD SDWD @ TXHWVD QR VH BRJ UDQ DFUHGLVIDUQL VT XLHWD
GH P DQHWD LQGLFIDUD FRQGXFAVV \ H SUHVRQHV TXH FRQWIX\ DQ DA XQR GH ®V VXSXHWRV IQGLIFDGRV SXHV GHO
VXP DUR VH DGYIHWM YQLFDP HQWA @ H MMQFLD GH XQ HYHQVR SYEQFR HQ @ FRARQLD GH VDQVD &HFLAD P XQIFLSIR GH
=DP RWD 0 IFKRDFEQ HQ GRQGH VH HIHFWR XQ LOWUFDP EIR GH SDDEWDV HOWH @ TXHWVD\ HOGHQXQFLDGR 5DP LR
0 RUQ* X]DU HP SHIR QR VH DFUIHGIVD TXH @V H SIHMRQHV\ FRQGXFVIV LHF@P DGDV WQJ DQ XQD LOWAQFLLQ GH
P HQRWDEDU@RV GHIHFKRV GH @ TXHWRVD\ GLVFUP LODUD QLP XFKR P HQRVP HQRVSUHFLDUD R GHQLI LDUD FRP R @R
DVHYHWD 3 RUHOFRQWDUR VH DSUHFLD TXH @V P DQUHWIFIRQHVLP SXVIDGDV VRQ VRVD® HOWA YEQGDV\ M\AMILFDGDV HQ
XQD VRFIHGDG GHP RFLEVIED DOADVDUH GH FXHWIRQDP HQVRVIRLP XMGRY SRUXQ FIXGDGDQR D @ DKRWD T XHWRVD HQ
VX FDAGDG GH VHIGRWD SYEQFD SRU® TXH @ FUVFD VHYHWD R P ROMD VH HOFXHQWD SURVAJ LGD SRUM QEHWIG GH
H SUHVQ DOLQWUELWH GHQWR GHOGHEDWA SYEQFR DFHUFD GH XQ WP D GH LQWAKY J HQHUDO 5 HVSHFVR DOFXDU/R
HOP HQVR TXH GLVSRQH TXH @V FRQGXFVV R KHFKRV WAQJ DQ SRUREMMVR R UHVXODGR P HQRVFDEDU R DQXMU HO
WHFRQRFIP IHQVR JRFH\ R HWIUFLFIR GH GV GHUHFKRV SROAFR HBIFVRWDG GH @VP XMILHV @ P MP D QR VH DFVXDA
SRU'XH DYQ \  FXDQGR VH WHFRQRFH Y/QLFDP HQW @ H IMMQFLD GH H SUIHMRQHV HIHFWDGDV SRU HOGHQXQFLDGR
5DP LR 0 RUQ* X] DUKDFLD @ TXHWRWD QLQJXQD IXH GH @ HQWGDG VXILFLHQVA SDUD DFUHGIVDU® H] IMAMQFLD GH XQ
GHWIP HQR R P HQRWDER HQ @RV GHUIHFKRV SROWFRV HBIFVRWDGBN GH «WD GDGR TXH QR H[ MM DU XP HOWR QL
P HGIR GH SWXHED FRQ HOTXH \H DFIHGIW TXH HQ @ IHFKD HQ TXH DFRQWAFLHIRQ &RV KHFKRV GHOXQFIDGRV \H
KXELHH P SHGIGR GHVDURMU @ DFVYIGDG GH WDEDWR D @ FXDOIXH LQYWVDGD D @ FR&RQID 6DQVD &HFIAD GHO
P XQIFISIR GH=DP RWD 0 I[FKRDFEQ ) LOD® HQWA UHVSHFVR DOT XLOQVR HBP HQVR T XH VRWIHQH TXH @V FRQGXFVV R
KHFKRV VH EDVDQ HQ HBP HQVRV GH J «QHIR VH FRQUGHt TXH VIDP SRFR \H FR® DED HIR DQWA @ LQH] MMQFLD GH
FRQGXFVDV\ H SUHVMRQHV TXH GHQRWQ HBP HQWRV GH J«QHIR HV GHFLU SRUMXH QR VH DFUHGIVIDURQ SUHMIFLRV R
HAI XHVDV TXH HYIGHQFIHQ @ DFVXDA DFLuQ GH XQD DIHAVDFIQ GLHHQW R GHVSWRSRUFIRQDGD D @ HVIHWD GH
GHWHFKRV GH @ GHQXQFIDQWA SRU HOVR® KHFKR GH VHU P XMiIU 3RU ® H SXHWR WH WHMiAW VH GHFOWDU @
LOH[ DMMQFLD GH @ YIRBIQFLD SROAFD FRQWD @V P XMIHV HQ W] 1Q GH J «QHLR GHQXQFLDGD\ QR DWIEXLUDOS DUAGR
$ FFLpQ 1 DFIRQDOUHVSRQVDELAGDG GH GHEHUGH FXIGDGR
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35,0 (52 6HGHFOW @ LOH MMQFLD GH YIRGIQFLD SROWFD FROWD @V P XNMILHV SRUWD] nQ GH J «QHWR DWEXLGD D
5DP LR 0 RUQ * XTDU &DURV $ EHUR 6RVR ' HODGR \ DO&RP W 0 XQLFLSDOGHO3 DWAGR $ FFLUQ 1 DFIRQDOHQ
=DP RW 0 IFKRDFEQ

6(*81' 2 6HGHFOWD @ LOH MMQFLD GH @ FXGD LQ YL LIDQGR DWIEXIGD DO3 DWAGR $ FFLuQ 1 DFLRQDO

B, AlXy (Om2w JRA AQ 2

| 8 QDQIP IGDG |
&$' (1$,038*1$7,9%

1RWIP SXJQu @ UHRXFIUQHP IMGD SRUHO7( ( 0
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HMWILFLFIR GHOFDU R $\ XQVDP LHQVR

7 pZ MR AE ;G 2, 2 A NDEPE T Y £ R EYAG. B T2 YA
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0 DUD$] XFHQDO X2 R] 9%DULID  3UHVGHQW \ 7HRHR 1 RFRP SDWHFL
0 XQIFISDBNV ~ GH  /DIXQDV
0 LFKRDFEQ
A, Xw8CJy (,

/ D YX@HWDFLQ D BV GHIHFKRV SROAFR HOFVRWDGN @ 6 QGLED 0 XQIFLSDOGH / DI XQIADV 0 LFKRDFEQ GH
VHU YRDGD HQ @ YHWIHQWA GHO HWLFLIFIR GHOFDUWR GHUYDGR GH @ GHVAWP LQDFIQ GHO LHHUGR
$\ XQUDP HQVR GH UHDQ DUXQD DGHFXDFLUQ SUHVXS XHWICSRUM T XH VH LHGXIR VX UHP XQHWDFLQ

6(17,' 2" (/$5(62/88&¢1
6 H VRE UIHVHH HOXLFIR FIXGDGDQR SRUFRQMGHWUH H VP SRIEQHR

$5*80 (17$&: 1

6H GHMWP 1Qu VREUWHVWHHU HOP HGIR GH P SXJQDFLHQ SRU KDEHU MGR DGP MGD @ GHP DQGD DO
DFVWDA DUH @ FDXVDO GH P SIRFHGHQFID GH H VAP SRWDQHIGDG KHFKD YD®IU SRU @ DXVRUGDG
UHVSROVWDE® KHFKR SRUQR KDEHUMH SWRP RYIGR GHOWR GH ®RV S®@] RV DGRV SRUMD G

( OVRELHVHIP HQVR VIHOH VXWHQWR HQ R HWIDEBFIGR HQ HODUAFX®  IWDFFLPQ ,,, HQ LHDFLQ FRQ HO
GLYHUR QXP HIDO  IWDFFQ ,, GH @ /H GH -XWIFID HQ 0 DWAUD ( BFVRWDO\ GH SDUAFLSDFLLQ
&LXGDGDQD GHQ{ WIDGR GH 0 LFKRDFEQ GH2 FDP SR

/R DQWAURU HQ YIWUXG GH TXH @ DFVRWD SWRP RYl HOSUHVHOWA MLFIR FIXGDGDQR HOGLHFIMHWA GH
GIFIHP EWKH GH GRV P 1O YHOUKQR SWHFIVDQGR HWM 7UEXQDO TXH W EIHQ @ DFVRWD QR W DD
H SUAVDP HQW FRP R DFVR [P SXJQDGR @ VHMQ RUGLODUD GH FDELGER GH WHFH VH VHSVIHP EWH GHO
P WP R* R VH GHEH FRQUGHWUHWD FRP R VIDO\ D TXH FRQ HVD GHVILP LQDFLuQ @ FXDOIXH XQEQIP H
SRUGRV LOVIA] LDOWAV GHO$ \ XQVDP LHQVR GH DSURE DU @ DGHFXDFLQ SUHVXSXHWIDOSRUM TXH LHGXWR @
HP XQHWDFLPQ HQ @ VWMuQ W DDGD HQ YILXG GH TXH @V IHP XQHWDFLROHV TXH VH FXEUHURQ D SDUAL
GH @ SUP HWD TXIQFHQD GH VHSVIHP EWH 1XHWRQ FRQIRWP H D ® DFRWGDGR SRU® TXH D SDUALGH @
HP IMy1Q GH GLFKR DFXHUGR GHOB\ XQVBP LHQVR |XH TXH VH J HOHUt HODFVRR TXHWHLP SXJ QD

' HDK TXH D SDUUGHOW P LQR GH FIQFR GDV HV TXH GHEl GH SUIRP RYHUH HOSUHVHQWA P HGIR GH
P SXJQDFLluQ SRU® TXH DOQR KDEHUR KHFKR HQ HOFIMDGR SM@] R HV TXH VH GHWALP LQu VREUHVHHUHO

SUHVHOWA P HGIR GH P SXJ QDFLuQ
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el &2 6H VRELHHH HQ HO SUHVHOWA - XIFIR SDWD @ 3RWAFFINQ GH @V ' HIHFKRV 3ROWFR ( GIFVRWDGN GHO
&IXGDGDQR SWRP RYIGR SRUO DUD $] XFHQD 0 X* R] %DULID FRQWD @ GHWALP LQDFIQ GHO$\ XQVIDP LHQVR GH
/ DIXQIAV 0 IFKRDFEQ GH UHGXFLUVX UIHP XQHWDFLQ HFRQUP LD LOKHUHQWA DOHWILFLELR GH VX FDUI R TXH RWHAQVD
FRP RVQGIFDP XQIFLSDO

B, AlXy (Om2w JRA AQ 2

| 8 QDQIP IGDG |
&$' (1$,038*1$7,9%

1RWIP SXJQu @ UHRXFIUQHP IMGD SRUHO7( ( 0
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YDEIQR 0 HFDGR * DD \ , QWIXVR ( GIFVRUDOGH O LFKRDFEQ 1 RFRP SDWHFLu
RWRV

LA, Xw8CJy (.,
&ROQWD @V VXSXHWRV LUH] X@UGDGHV\ RP IMRQHV T XH VH GIHURQ GXIDQVM @ FHOE WDFLLQ GH @ FRQVXOD
SWHYID @EWH H IQIRWP DGD D GIFKD WQHQFLD DV FRP R GHODFXHWGR ,( 0 &* HP MGR SRUHO
&RQVHWR * HQHUDOGHO, QWIVKVRR ( IFVRUDOGH O LFKRDFEQ

$5*80(17%&, 1

3UP HWDP HQWA VH GHVIALP LQu GHFOWDU® FRP SHWAQFLD IRWP DOSDWD FRQRFHU\ UIHVROYHU®RV P HGLRV GH
P SXJQDFIUQ WHIHUGRY DOWDVDUH GH GRV MILFIRV SDWD @ SIRWFFINQ GH @V GHHFKRV SROAFR
HBIFVRWDMB GHOFLXGDGDQR SURP RYIGRV SRUGLYHURV FLXGDGDQRV RWI IQDURV\  YHFLQRV GH @ WWQHQFLD
GH &UHVFHQFIR 0 RUDGN FROWD DFVRV TXH D VX GHFLUYX@HWDQ VX GHUHFKR D @ QEWH GHWALP LQDFLQ \
DXVRQRP D

3RURWD SDUM VH DGYIUA{L TXH H MM FRQH] LGDG HQ @ FDXVD HQ @RV UHVSHFYRY MLFLRV FIXGDGDQRV DO
WWQHUXQD IHDFLQ GLLHAVID VH FRQUGH FRQYHQLHQWA DQDA} DURVHQ XQD P WP D IHVROXFLQ SRUVDQVR
\H GHFUHW DFXP XMUHOMIFIR 7( (0 -' & DOGLYHUR 7( (0 -' & SRUVHU HW# HO
SUP HIR TXHWHSWRP RYlpt \ WHFLE Ly HQ WM 7UEXQDO

$ KRWD ELHQ \H GHFDUt @ LOFRP SHWQFLD P DWAUDOS DD LHVROHU®RY SUHVHQWAY IXLELRV FLXGDGDQRV SRU
WDVDUH GH @ FRQUX®D @IYDGD D FDER HQ @ WQHQFLD SXHV VH DGYLHWM T XH VH HQFXHQWD WHDFLIRQDGD
GH P DQHWD GLUHAVD H LQP HGIDVD FRQ @ SUMVHQMUQ GHOHWILFIFIR \ DGP LOIMADFIQ GHOSUHVXSXHWR
SYEQFR TXH ® FRUHVSRQGH D @ 7HQHQFLD GH &UHVFHQFIR 0 RIDBN HQ HWILFLFIR GH VX DXVRQRP D\
QEWH GHP LQDFLQ DOWDVDUH GH FXHWIRQHV TXH VH HOFXHQWDQ WHDFLIRQDGDV FRQ @ IRWP D HQ @
TXH @ SWRSID FRP XQIGDG GHFIGH @R LHDVKR D VXV DXVRUGDGHV LOWALDV \ VXV IRWP DV GH JREIHWDR
DVSHRVRV TXH FRP R KD TXHGDGR HYIGHQFIDGR QR FRUHVSRQGH D @ P DVIAUD HBFVRUDO VDO, FRP R (R
VRWXYR UHFLHOWAP HOQWA VDQVR @ 6D 6 XSHURUFRP R @ 6DM 5 HJ IRQDO7RXFD DGHP £V GH TXH \ D IXH
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FRP R 6 XEVHFUHVIDUR

6H DQD@ DURQ GLYHWRV DVXQVRRV J HOHWD® SURSIRV GH HWIA 7UEXQDO

6HDSWREDIRQ P LOXVIV GH UHXQLuQ LOVIALOD YLLXXDO

6HDQDA DIRQ SR\ HFVRV GH VHQWAQFLD GHQWR GH @RV - XIFLIRV & XGDGDQRV
7((0 -' & \7((0 - &

6HDQDA 1 SWR\ HFVR GH DFXHUWGR SGIQDUR GH FDLEFVIAUDGP LOQMADWYR

6H DQDA p @ SLIRSXHWID GHOSWRI WDP D SUHIP LQDUGHO&RQILWWR ~ DF RV
GH - XWAFLD ( ®FVRWDCHQ 0 LFKRDFEQ

6H DQDA p XQ SUR\ HFVR GH VHOWAQFLD GHQWR GHO3 LIRFHGLP LHQVR ( VSHFLDO
6DQFLRQDGRU7( (0 3( 6




Y(&+$ ' (
5(81,1

P DJR

P DYR

P DYR

P DYR

5(81,21(6,17(51%$6
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6H DQDA pt XQ SWR HAVR GH VHQOWAQFID GHQWR GHO- XIFIR &LXGDGDQR
7((0 -' &

6H DQDQ DIRQ  SWR\ HFVRV GH VHQWAQFID - XLFIRV &LXGDGDQRV 7( ( 0
& \ 7((0 - & 5HFXUR GH $ SHDFLUQ 7( (0
5$3 \ 7((0 -' & DFXP X@GRV DV FRP R HO

3WRFHGIP IHQWR7( (0 3(6

6H DQD@ p \ DSUREN HODFXHUGR SGIQDUR GH FXP SAP HQVR GHQWR GHO
-XIFIR &XGDGDQR7( (0 -' &

6H DQDA p HOSWR\ HFVRR GH VHQWHQFLD GHQWR GHCB LRFHGLP LHQVR ( VSHFLDO
6DQFIRQDGRU7( (0 3( 6

6HDSWREDIRQ P LOXVIV GH UHXQLuQ LOWALDD YLLIXXDO

6H DQDODIRQ  SWR HAVRV GH VHOWAQFID GHOWR GH ®RV - XIFIRV
&IXGDGDQRV7( (0 -' & \ 7((0 - &

6H DQDQ DRQ SIRIHAVRV GH DFXHWGRV SGIQDURV GH
UHHQFDX] DP LHQVR GHOWR GHO- XIFIR &IXGDGDQR 7((0 -' & \
GHFXP SQP HQVR GHQWR GHO7( (0 -' &

6H DQDAM p HOSMQ GH WDEDMR GH @ ' HIHQWRUD -XUGIFD GH HWHW
7UEXQDO

6H DQDQ u XQD VRAIFWXG DGP LQMADVYD HD@} DGD SRU HO7LWX@MU GHO
+ WDQR ,QUALOR GH &RQWRO




4 Yg* 4
BT * B>48

( O3®IQR GH HWW W DQR MKUWVGLFFLRQDOFH®HEW  6HVIRQHV 3 ¥EQFDV
YWWXDOV HQ @V TXH VH WHWROIHWRQ DVXQWRY GH FDWEFWU
DGP LQLVWWDWYR FRP R NKUWVGLFFLRQDGHY HQWH @RV TXH VH HQFXHQWDQ

- XLFLRV SDWD @ 3 IRWHFFLUQ GH @RV ' HWHFKRV 3 ROWFR ( GFVRWDQHV GHO
&XGDGDQR 3 WRFHGLP LHQWR ( VSHFLDO 6DQFLRQDGRU \  5HFXUWR GH
$ SHDFLLQ

6(6,21(6 3%/ ,&%6

Y(&+S ' (

6(6,° 1
304 ,&$

$681726%$1%/,=%"' 26

6HDSWREDIRQ  $ FVV GH 6 HMuQ 3 VEQFD YLUXDO
6HHP W1 @ VHQWAQFLD GHOMLFIR FLXGDGDQR 7( (0 -' &

P DYR 6H DSWREp HO DFXHWGR SGIQDUR GH LQFXP S@P IHQWR GHQWR GHO
3WRFHGIP IHQWR 7( (0 3(6

6H DSWREY @ SIRSXHWID GH  $ FWDUR DGVWUVR D @ 6 HFWHVIDUD * HQHWDO
GH $FXHWGRV \ SRUR VODQVR \VH @Yy D FDER VX WHVSHFWYD VRP D GH
SWRVAWID

6HDSWREDWRQ  $ FVDV GH 6 M Q 3VEQFD YIWXXDO

6HHP MHRQ VHOWAQFIDV  LHIHHQWHV D - XLFIRV &LXGDGDQRV 7( ( 0
& \ 7((0 -' & DV FRP R HOBWRFHGLP HQVR 7( (0
P DYR

3(6
6H DSWRE HO$ FXHUWGR GH 3 BIQR SRUHOT XH VH DSWXHED @ P RGLILFDFLQ
\ DGLFIpQ GH QXHYRV SXHWRV DOO DQXDOGH 3HULOGH 3XHWRV GH HWH

7UEXQDO

P DUR 6HHP V{1 @ VHQWAQFLD GHO- XIFIR &LIXGDGDQR 7( (0 -' &




6(6,21(6 3%/ ,&$6

Y(&+S ' (

6(6, 1 $681726$1$/,=$' 26
3094 ,&$

- ) 6H HP MHRQ  VHOWIQFIDV - XIFIRV &IXGDGDQRV HO 7((0 -' &

\ 7((0 -' & DV- FRP R HO5HFXUR 7((0 5$3
P DYR 6HHP M1 VHQWAQFLD GHOWR GHOB UIRFHGLP IHQVR ( VSHFLDO6 DQFLIRQDGRU
7((0 3(6
6HDSWREDIRQ  $ FVIDV GH 6 HMpQ 3 VEQFD YLLIXDO
P DYR

6H HP MHRQ  VHOWAQFLDV LHI HIHQWAV D ®RV - XLFLRV &LXGDGDQRV 7( ( 0
Bl \7((0 - &

$V HQ HOP HV GH P DU R HO3 QR GH HWW pW DQR NKUVGLFFLRQDOHP LW
XQ VRWO GH VHQWAQFLDV  WHVROYL« QGRVH NKLFLRV FLXGDGDQRV
SWRFHGLP LHQWRV HVSHFLD®HV VDQFLRQDGRWHV\  WHFXWR GH DSHMDFLuQ

(;3(" .(17(6 7(0f7,&%"' (6(17(1&,%$6

7((0 -' & ( ®FFLQ GH - HIDWUD GH 7HQHQFID
7((0 -" & ( ®FFLQ GH - HIDVWUD GH 7HQHQFLD
7((0 -" & ( ®FFLLQ GH - HIDWWD GH 7HQHQFLD




4 Yg* 4
5QT * B>48

&/$6,),8$&,+1 ' ( 6(17(1&,$6325 7(0$

(;3(".(17(6 7(0f7,&% "' (6(17(1&%$6

7((0 3(6 3 WIRSDJ DQGD HAFVRUWDOHQ SHURGR GH YHGD

2 P MuQGHOV&RP IMRQHY IHVSROVDE® GH

7((0 -' & HP MUHOGLFVIDP HQ FRUHVS RQGLHOWA GH LOLFLDVNYD
GHWHRW D

7((0 -' & ( ®FFLQ GH - HI DWW GH 7HQHQFLD

7((0 -' & $GP LQMADFLQ GH IHFXWRV SYETQFRV

7((0 5$3 , QGHELGD QRW LFDFLpQ GH XQ DFXHUWGR GLFVDGR SRU

HO( O
7((0 3(6 9 LRGIQFLD SROWFD FROQWD @VP XMiLHV SRUWD] uQ
GHJ«QHWR
70(0 - & 2 P MpQ SRUSDUWMGHO( 0 GH GDUUWHVSXHWID D @
VROFIWKG SUIHVHQVDGD
70(0 - & $ PRV FROWIWKWYRY GH YIRGIQFLD SROAFD HQ

W] pQ GHJ «QHWR
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/ DV 0 DJ LIWADWLDV  LQWHI WDQWY GHO 3 MOQR GHO 7UEXQDO
FRP SWIRP HWGDV FRQ @ IXQFWQ MUWGLFFLIRQDO HQ GRV DVXQWRV

VRP HWGRV D VX FRQVLGHWDFLQ P DWAUDQ@] DLRQ HO DFFHVR D @
NKVWFLD D WDY«V GH VXV UHVRXXFLRQHV

SRUOR TXH D HIHFWR GH GDU FXHQW GH RV FUMHURY DGRSWGRV D

FROQWOXDFLUQ VH SWHVHQW XQD VOQWAWLY GH FDGD XQR GH @RV
H[ SHGLHQWAV UHVX HONRV




E H8/N 984 HeZe E9K E%B He 8BK 8He

7(0$ ( ®FFLLQ GH - H DVXWD GH 7 HQHQFLD

0 DJ MADVKLD 3 RQHQWA $ @ D5 RVD %DKHQD 9 [ADARERV |

352029(17( $8725, $' 5(63216$% ( 7(5&(52 ,17(5(6%$' 2

6HU LR 0 HGLOD 0 DUDQR 3UWMGHOW \  6HFUHWVDUR GH @ 1 RFRP SDWHFLu
&RP MpuQ (®IFVRWDO DP ERV  GHO
$\ XQWP IHQWR GH 6 DODGRU
( VWDDQWA 0 LFKRDFEQ

$&72 ,038*1%" 2

/ D HRIFFLPQ D @ - HIDWWD GH 7HQHQFLD GH =LDKX«Q GHOP XQLFLSIR GH 6 DODGRU( VWD@QW 0 LFKRDFEQ DODGXFLUHO
DFVRUT XH FRQ @ GHF@WVRUD GH YDAGH VH @P VD VX GHUIHFKR SROWFR HBIFVRWDOGH VHUYRVDGR \  SDUAFLSDUHQ &RV

DVXQWRV SYEQFRV

( Q HODVXQWR HQ SUQFISIR VH SIHFVDQ GV LHVXGBGRY TXH DURM @ GO HQFLD GH HFXHQWR UAVSHRVR GH VHLY
FDMADV SRWHURLP HOW VH FDALFDQ @V YRVRV TXH IXHIRQ UHVHYDGRYV SDWD 1LQD® HQW SUHFMDU FXEOIXH HO
UHVXODGR LQDOGH @ HOFFLQ

( QWHIXIGD VH DQDA} DURQ &RV DJ IDYIRV KHFKRY YDBIUUHVSHRVR GH LULHI X@MUGDGHV FRP HGDV SRUHOD\ XQVIDP LHQVR
\ SRUGLYHURV IXQFLIRQDURY SYEQFRV HQ RV TXH WH IQGLFp TXH UHDA DIRQ DFVRV GH SUMuQ \ FRDFFIQ GHOYRVR
SDWD IDYRUHFHU D @ SOQLA TXH UHVXOM JDQDGRWD P VP RV TXH WH FDALFDQ FRP R LQIXQGDGRV \ D TXH VO
FLUFXQWRQFLD FRQ EDVH HQ HOGHEHUGH @ FDU D GH @ SWXHED QR TXH I XH DFUHGIVDGD SRUHCDFVRU

(Q FXDQWR D &RV DJWDYIRV KHFKRV YDBU HQ FROWD GH @ LOWAIWDFLHQ GH @V P HVDV GUHAVYDV GH FDVAD \H
FDQLFDWRQ FRP R LQIXQGDGRV GHELIGR D TXH HODFVRU VP SRFR DFUHGIVID VXV DILLP DFIRQHV H[ IMAHQGR SRU HO
FROWDUR GRFXP HQVD®N SYEQFDV DSRWIGDY SRUMV DXVRUGDGHV UHVSRQVDE BV P HGLDOWA @V FXD®IV VH DFUHGLVD
TXH @YDURQ D FDER GLYHW/DV DFVXDFLRQHV FRQ @ 1 LODAGDG GH WDQVS DIHQVIDUGLEKRVQRP ELDP LHQVRV

/ RV DIWDYIRV HQ @V TXH VH W DD TXH IXH P VBGD @ SDUAFLSDFIQ GHO,QWIXVR ( GIFVRUIDO TXH HQ DA XQDV
FDMQDV VH SHP IM{1 YRVIDUD SHUWRQDV FRQ FUHGHQFIDOQR YLYHQWA \ HQ RWDV V™ DV FRP R TXH QR VH SHIP M1 @
SUHVHQFLD GH &RV UHS UHVHQVDQWAY GH FDMAD VH GHVALP [Qu FD@ LEDURY LQIXQGDGRVY H LQRSHIDQWAY HQ D] pQ GH TXH
HODFVRU QR DSRUM P HGLRV GH SWXHED TXH DV- & DFUHGIWQ R QR FROWIX\ HQ SLRSIDP HQW YIRDFLIRQHV TXH
P SDFWQ HQ HOLHVX QDGR

SRUVRGR ®&® DOQWURU HV TXH WH RUGHODWRQ P RGLLIFDU &RV WHVXADGRY 1LODB SHIR FRQILP DU ® GHFWDFLLQ GH
YDAGH] \ @ HQWHJ D GH @ FRQWIDQFLD LHVSHFYD




E H8/N 984 HeZe E9K E%B He 8BK 8He

7((0 -'" & GHP DJRGH

35,0 (52 6HP RGULFDQ ®RV UHVXODGRY GH @ HBFFLLQ SRUMD - HIDWWD GH 7HQHQFLD GH = LDKX«Q GHOP XQIFISIR
GH 6 DO'DGRU( VWFD@QW 0 LIFKRDFEQ
6(*81' 2 6HFRQILP D® GHFOWFLQ GH YDAGH] \ @ HQWHJ D GH @ FROQWRQFLD UHVSHFYD

927$&+1"' (/$60%$*,675$785%$6

|8QDQLPLGDG |
&$' (1$,038*1$7,9%

6$/$5(*,21%/ 72/8&$ o Lo GH DEUOGH

/ D6DMD 5 HI IRQDO7RXFD FRQILP 1 @ VHOWQFLD GLFVIDGD SRUMV W XLHQWAV LD] RQHV

6H SURSRQH DFXP XMU®RV MILFIRV GDGR TXHH MM FROH[ LGDG HQ @ FDXVD DMP IM° R @XHYDUD FDER XQ HWXXGIR FRQ
SHWSHFYD LQWAUFX OX UDCDCHWIULQYRXXFUDGRY GHUIHFKRY GH XQD FRP XQLGDG LQG JHQD

6HGHVHWP DURQ @RV DB DVRV IHDMYRV D @ FRP SHWQFLD GH @V DXVRUGDGHY LHVSRQVDE®HV \ D T XH HCDFVRR
FROWIXWYR GH VX GHIHFKR QDFLHQ FRQ SRWHURUGDG D @ FRQFOMuQ GHCSWRFHGIP  IHOVR GH HBIFFLLQ
FXHWIRQDGR SRU® T XH WH UIHVHUYD VX GHUHFKR SDUDWDP IMDUHCFDP ELR HQ HOP «VRGR GH HBHFFLLQ GH MiIlH GH
VWHQHQFLD

( QFXDQVR D @RVGHP £VDJ IDYIRVVH FRQMGHU VX LQRSHIDQFLD SRUQRYHGRVRV LHIVADGRY J HQ<UFRVR ELHQ SRU
TXH FROWIX\ HQ FRVD N] J DGD

( Q FRQVHFXHQFID VH SUIRSRQH FRQILLP DU® VHQWAQFLD FROWRYHUAGD YLQFXMQGR DCB\ XQVIDP IHQVR GH 6 DOYDGRU

( VFDDQWA 0 LFKRDFEQ SDWD TXH SXEQI XH\ GLXQGD HQ @MVFRP XQIGDG GH @ 7HQHQFLD GH = LLDKX«Q HOLHVXP HQ GH
HWID VHQWHAQFLD\ UHVHUYDUHOGHUHFKR GH T XLHQ GLEH UHSUHVHQVDUD @ FRP XQIGDG LQG J HQD SDWD TXH VRIFIWQ D @V
DXVRUGDGHVDGP LQMADVNYDV @ FHBEDFLIQ GH XQD FRQUXGD SUHYID QEWH HLQIRWP DGD VREWH VX IRWP D GH

JREIHQR\ HBIFFLQ GHOWI XLHQWM Ml H GH VIHQHQFLD




E HB8/N 984 HeZe E9%K E%B He 8BK 8He

7(0$ 9LRGIQFLD SROWFD SRUWD] pQ GH J «QHLR

0 DJ MADVXLD 3 ROHOWA SRUDFXHUWGR GH 3 BIQR 6 DOYDGRUS$ BGINDQGLR 3 «UH] &RQWHDV |

"(181&%17( '(181&3%' 26 $8725," $' ,16758&725%
0 DUEHO XEWH %DQTXHW +HP HV$ IOXOR 3DFKHFRAUELVED o\ ViR ( GIFVRUDOGH O LEKRDFEQ
RWRV

0$7(5,%$' (/ &03/,0,(172

$ OUHVROYHU HOSRFHGLP IHQVR HVS HFLDOVDQFLIRQDGRU LGHQWILFDGR DOWKELR HVA 1 DQR MUVGLFFLRQDOGHWALP QU

GHFOWU® H MMQFLD GH YIRGIQFLD SROAFD SRUWD] 1Q GH J «QHIR HQ FRQWD GH @ GHQXQFLDQW FRP HMGD SRUHO
P HGIR GH FRP XQIFDFLuQ IGHQWIFDGR FRP R &2 ,1)250 $7,92 <2 352<(&72 ,1)250 $7,92 E SRUR TXH H

®ILlP SXVR FRP R VDQFL1Q XQD DP ROHWIFIQ SYEQFD\ VH RUGHQU DOFVGR P HGIR GH FRP XQLEDFLLQ

&RP R P HGIGD GH SIRWFFIUQ HOUHIR LOP HGIDVR GH @ QRVD GHQXQFIDGD SXEQFDGD HQ HOSHULOD3 R\ HAVR
,QIRLP DAYREGH @ UHG \RFLDO) DFHERRN

&RP R P HGIGD GH WHSDWDFLpQ LOWAI DO @ SXEQFDFINQ HQ HOP VP R SHULOGH XQD GIVFXGD SYEQFD GLULI IGD D @
GHQOXQFLDQW \

&RP RP HGIGD GH QR IHSHWFLQ @ DVMMQFLD D WDY«V GH VX SHWRQDOD XQ FXUR GH FDSDFIVIDFLLQ P SGP HQVDGR
SRU® 6HFUAVIDUD GH ,J XD@DG 6XWBQVAD \ ' HVDURGR GH @V 0 XMILHV 0 LFKRDFDQDV HQ P DVAUD GH J «QHLR \
YIRGIQFLD SROAFD HQ ®RVP HGLRVGH FRP XQLFDFIQ

< DGHP £V FRP R XQD P HGIGD GH VDVIM DFFIQ VH FRQFO\ 1t TXH HQ VP WP D @ VHQWAQFLD GLFVIDGD FRQWIAX D XQD
VDVIM DFFIQ P RUDOD | DYRUGH @ GHQXQFLDQWA DODFUHGLVBU® YIRBIQFLD SROAFD HQ WD) uQ GH J«QHIR \ YIMELT DED
TXH@RVP HGLRVGH FRP XQLFDFLUQ VRQ VXVFHSVE®N GH FRP HAAUD @& TXH VH P DWAUDA] D D WDY«V GH VX GUXVuQ HO
VVR HOFWH QLFR GH HWH 7UEXQDO

9(5,),&$&+1"' (/ &03/,0,(172

6H GHF@Y1 HOLOFXP SAP HQVR GH @ VHOWAQFLID HP MGD GHOWR GHOSWRFHGIP IHQVR HVSHFIDOFIVIDGGR GDGR TXH QR
REWWRQ P HGIRV GH SWXHED GHQWR GHCH[ SHGLHOQWA T XH DFUHGIVA @ WHD@) DFLQ GH DFFLRQHY SDUWD HAR

( Q SUQFISIR SRUIXH VH HQFXHQWD GHP RWADGR HQ DXVRV @ SHWP DQHQFLD GH @ SXEQFDFLQ WHDA} DGD HQ HOSHULO
IGHQWLFDGR FRP R 3R\ HFVR ,QIRWP DWYREGH @ UHG VRFLDO) DFHERRN GH @ TXH VH RUGHQU VX LMAWLR FRP R FROWD HQ
HODFVD FLUFXQWDQFLDGD GH YHUI LFDFLtQ GIYDQVDGD SRUHO6 HFUHVIDUR , QWAKFVRU\ 3 R\ HFVIMAD DGVFUVR @ 3 RQHQFLD
&XDAWR < DGHP £V SRUTXH HOP HGIR GH FRP XQLFDFLuQ KD MGR RP MR HQ LQIRWP DUVRELH &RV DFVRV UHD@} DGRV SDUD
HER SHVH D TXH HCD DJ MADGR LOWAKFVRUP HGLDQW DFXHUGRY GH IHWA GH HQHWR \ GRV GH IHEUHR GHOD® R HQ FXUR
®f LHT XUy SDUD TXH LQIRWP DUD D HWID DXVRUGDG MUVGLFFIRQDOVREH HOFXP SP IHQVR GDGR D B RUWGHQDGR HQ HO
ID@R GLFVDGR FRP R P HGLGDV GH SIRWAFFLQ GH UHSDUDFLUQ LOWAI DO QR HSHWFLQ MQ TXH KXELHWD FRP SDUHFIGR
61Q TXH SDVH GHVDSHUFLEIGR TXH @ P HGLGD VDM DFFLUQ VH FXP S@P HQVR FRQ HOGLFVIDGR GH @ SURSLD VHQWAQFLD \
VX GUXMPQ HQ HOMMR HBIFVWQIFR GH HWM puUWDQR MUVGLEFIRQDO SRU QR HQFRQWDUH YIQFXMGR SDWD VX
FXP SQP HQVR HCP HGIR GHFRP XQLFDFLLQ GHQOXQFIDGR

SRU®R TXH W & RUWGGHQU SDWD TXH FXP SM FRQ &R RUGHOQDGR HQ @ VHOWQFLD GH YHIOWOQXHYH GH QRYIHP EWH GH GRV

P LOYHOWXKQR\ HQ HCS IHVHQWA DFXHWGR




E HB8/N 984 HeZe E9%K E% He 8BK

8 He

7((0 3(6 GHP DYRGH

5(62/87,926

35,0 (52 6H GHFDWD LQFXP SAGD @ VHQWAQFLD GLFVIDGD GHQWR GHOSLRFHGLP IHQVR HVSHFLDOVDQFLRQDGRU
7((0 3(6

6(*81' 2 6H RUSHQD DOP HGIR GH FRP XQIFDFIHQ O &2 ,1)250$7,92 <2 352<(&72 ,1)250$7,92E
FXP S® FRQ R RWGHQDGR HQ @ VHOWAQFLD GH YHIQMOXHYH GH QRYIHP EWH GH GRV P LOYHIQVIXQR \ HQ HO
SUHVHQWH DFXHUGR

927%$&1"' (/$60%*,675$785%6

8 QDQIP 1GDG




E HB8/N 984 HeZe E9%K E%B He 8BK 8He

7(0$ ( ®FFLLQ GH - H DVXWD GH 7 HQHQFLD

0 DI DMDVXUWD 3RQHOWA $ @ D 5 RVD %DKHQD 9 LADRERV |

$&725(6 $8725," $' 5(63216%$% ( 7(5&(52 ,17(5(6%' 2
9 FVRUYHLQDO" X] P £Q\ RARV $\ XQVDP IHQVR GH = VZFXDLR 1 RFRP SDWHFIp
0 IFKRDFEQ

$&72 ,038*1%' 2

2P MpQ GHOS$\ XQVDP IHQWR GH =IVEFXDWR 0 LFKRDFEQ HQ HP MU @ FRQYRFDVRUD SDWD WHQRYDU @ - HIDWWD Gl
7HQHQFID GH & WIHVFHQFIR 0 RUIDBV SHUMOQHFLHOWA DOP XQLFISIR GH=1FXDR 0 IFKRDFEQ

3UP HDP HQWA SIRSXVR FD@LFDUGRY DJ WDYIRV FRP R IXQGDGRV SHIR LORSHIDQWAV \ D TXH VIDO\ FRP R & VRWIHQH @
SDUM DFVRWD H WM @ RP IMpQ TXH W DD \ D TXH KDWID @ [HFKD HOD\ XQVDP LHQVR QR KD HP IMIGR @ FRQYRFDVRUD
UHVSHFVIYD VIDQ HV DV TXH HOP P R SUMMGHQWA P XQLFLSDO DOP RP HQVR GH UHQGLU HOLQIRWP H FILFXQWIDQFIDGR
UHFRQRFL) TXHQR ® KDQ KHFKR GH DK™ @ I XQGDGR

61Q HP EDUR @& LORSHIDQWA WDGLEP HQ TXH WLELHQ HV FIHWR HOD\ XQVDP HQVR HWE | DOBDQGR D VX GHEHUGH DFVXDU
FRQIRWP H D @V RE@ DFLIRQHV TXH B FRQIIHH @ / H\ 2 WEQLFD 0 XQIFISDO LI XDOGH FIHWR UHVX®D TXH HOSDVDGR
YHOVRFKR GH RFWEH VH @Y D FDER @ FRQVX®D QEWH SWHYID H L.QIRWP DGD D @ FIVDGD WAQHQFLD FRQ HOREMVR GH
GHWALP LODUWL GHVHDED R QR DXVRJREHUQDUH \  SRUHQGH DGP IQMADUGH P DQHWD GLLHAVD VXV IHFXURV SYEQFRV
GHFLGIHQGR TXH V HWD VX YRXQVDG KDFHUR SRU T XH HOWI XLHQWA RFKR GH GLFIHP EUH HO&:RQVHWR * HQHWDOGHO,( 0
HP IM{t HODFXHWGR (0 &* D WDY«V GHOFXDOFDA LFp \ YDAGH @ P HQFLRQDGD FRQUXGD

7DOFLUFXQWIDQFLD SRQH GH P DQUIHWR TXH DXQTXH QR VH MWILFD GH P DQHUD DO XQD HOLQGHELGR DFVWXDUGH @
UHVSRQVDE®! @ FRP XQIGDG GHFIGI DXVRIREHWQDUH GH DK™ TXH @ HOFFIQ \ HQRYDFLNQ GH @V DXVRUGDGHV
HVFDSD GH @V DWIE X FLRQHV FRQI HUGDV DOD\ XQVDP LHQVR ( Q HWIH FROWA VR VRWHQHU®R FRQWDUR VHUD XQD YIRDFLQ
D VX @EH DXVRGHWALP LODFIQ\ RU DQL DFLuQ

3RURWR @GR GDGD @ RP IMpQ SRUSDWM GHOD\ XQVIDP IHOVR VH B FRQP LOu SDUWD TXH HQ IXVWWDV RFDMRQHY WH
FRQGX] FD FRQ GL@J HQFLD\ FXP S@ SXQWD® HOQW FRQ VXV REQ@ DFLRQHV




E H8/N 984 HeZe E9K E%B He 8BK 8He

7((0 -' & GHP DJR GH

5(62/87,926

35,0 (52 6HGHFOWD H MMM ® RP IMpQ SRUSDWH GHOB \ XQUDP HQVR GH =IMZFXDIR 0 LFKRDFEQ GHHP MU
@ FRQYRFDVRUD SDUD LHQRYDUM - H VXD GH 7HQHQFLD GH & UHVFHQFIR 0 RUIDBN

6(*81' 2 1RHVSRUE® DFRIHU® SIHWQUUQ GH 9 FVRUYHDDO" X] P £Q / HRGHI DUR &MXGIR &D\ HVBQR
5RVD0 DUD %HUDCE HIWGH\ ' HOLOR 3RVDGDVO HGLOD FRQIRWP HD @V W] RQHVH SXHWIDV

7(5&(52 6HFRQP QD DB\ XQVDP LHQVR GH=MEFXDIR 0 IFKRDFEQ SDWD TXH HQ IXVXUDVRFDVURQHV VH
FRQGX] FD FRQ G HQFLD\ FXP SM SXQWD® HQW FRQ VXV RE@ DFIRQHV HQ RV WP LORV GH @ SUHHOWA
UHVROXFLLQ

927%$&1"' (/$60%$*,675$785%6

3RUP D\RUD GH YRVRV FRQ @ HP IMuQ GHOYRVR SDUAEX@U TXH IRWP X@ HOO DJ IMADGR 3 UHMGHOWA 6 DOYDGRU
$ BIDQGLR 3« H &ROWHLDV

oorsa 1 Cseos o
s sy e e e e
__
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&$' (1$,038*1$7,9%
65/$5(*,21%/ 72/8&$ 67 -' & GHDEUO

/ D6DM® 5 HI LIRQDO7 RXFD HYRFp @ VHOWAQFLD GLFVIDGD SRUHOY UEXQDQ( GIFVRUDOGHO WIDGR GH 0 LFKRDFEQ

$ HWP D GH @ 6D 5 HI LRQDO® DM @ D] 1Q D @ SDUM DFVRRUD HQ FXDQVR DILLP D TXH @ VHQWAQFLD
FRQWRYHWAGD VH HQFXHQWD LQGHELGDP HQWA IXQGDGD\ P RUIYDGD GDGR TXH HOBURFHVR GH LHQRYDFLQ GH @
Vil DVXUD GH VQHQFLD\ @ FRQVX®ID SWHYID QEWHH LQIRWP DGD QR VH FROWDS RQHQ HOWH V™

/ R DQWIURU VRGD YH| TXHFRP R @ P DQUHWM GLFKD 6 XSHURUGDG VH SDUA GH XQD SUHP LVD LOH] DFVID DO
DILLP DUTXH GHUYDGR GH @ UH HUGD FRQVX D FHBEWDGD HQ @ FRP XQIGDG IQG JHQD\ YDAGDGD SRUM
DXVRUGDG DGP [QMADVYYD HBIFVRUIDOBRFDOHOS LRFHVR GH UHQRYDFLQ GH @ Mil VKD GH VIMQHQFLD\ D QR HID
H[ LJ LE® SRUFLLFXQVFUELLVH HQ HCEP ELVRR GH VX DXVRRJ RELHUOR

6LQHP EDWR VH SHUGl GH YLD T XH @ VXS DFIVIDGD FRQUXOD WIQ D FRP R REMMYR GHILQLUM_HWIDE DQ GH
DFXHUGR R QR HQ DXVRRI REHUQDUH P HGLDQWA HOHWILFLFIR GH @ DGP LOIMADFI1Q GLIHFVID GHOS UHVXS XHWR GH @RV
WHFXURV SYEQFRV HWR HV LP STFDUD TXH @ FRP XQLGDG VH KDUD FDU R GH GV VHFLRY TXH SRUGA G
FRUHVSRQG DQ DCD\ XQVDP IHQVR VIBXBIVFRP R DJ XD SRVDE®! GUHQDW DEFDQVDUCDGR WDVIDP LHQVR GH DJ XDV
UHMGXD®V DXP EWGR SYEQFR @P SID HFROFFIUQ WDVDGR P HUFDGRV FHQWD®N GH DEDWRY SDQWARQHV
UWDWARV FD@BV SDUXHV NILGLOHY VHI XUGDG HQWH RWRV

3RUVDQVR VL GHCDQE @MY LOVIAI DO, H| KDXWIYR GH @ GRFXP HQVIDFLQ T XH LOWAI LD HOVXP DUR DV FRP R GH @V
GLYHWDVIDVHV TXH FRQIRWP DURQ @ VXSDFIVIDGD FRQVX®D QR VH DGYIHWM SURQXQFLDP LHQVR DA XQR SRUSDUM GH
@ DVDP E®ID J HQHIDOFRP XQWIDUD GH & IHVFHQFLR 0 RUDBN GH HIP QDU ILJ XD GH @ Mi DD GH QHQFLD R @
VXVSHOMQ GH VX SIRFHVR HBIFIYR HVTXH @ P WP D QR VH RSRQH HOWH V' D & GHAP LQDGR HQ @ FRQUXQAD

&RP R KD TXHGDGR SUHFLVDGR HQ SDILEJ WDI RV SIHFHGHQWAY @ FRQVX®D SUHYID QEWH HLQIRWP DGD D @

FRP XQIGDG LQG J HQD KD SDVDGR SRUGLYHWDV FDGHQDVIP SXJ QDVYDV VIBQVR HQ HO7 UE XQDO( GIFVRUDOGH @
HQWGDG | HGHIDVYD DV FRP R DQWA @ 6 DM 5 HI LRQDOHQ GRVFXDBN P HGXMWP HOWA VH KD HWIP DGR TXH @
QDVXD®Y| D GH @ FIVIDGD FRQVXOD HVFDSDED GHCEP ELVRR GH VKVIAD GH @ MUVGLEFL Q HBFVRUDO DOADVIDUH GH
DFVRV YIQFX@GRV FRQ @ HQWHJ D GHOHFXUR SYEQFR TXH G FRUHVSRQGH D @ MQHQFLD\ VX DGP LQIMADFLLQ
GULHAVD
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7(0$ ( ®FFLQ GH- HI DVKWD GH 7HQHQFLD

|0 DJ MADVXLD 3 ROHQWA 6DQYDGRUS GINDQGLR 3 «H & RQWHIDV |

$&725(6 $8725, $' 5(63216$% ( 7(5&(52 ,17(5(6$' 2
-RW 0 RIV«V2 QYHWD $ J XLDU ,QWAJ LDQWAV\ 6 HFUHVIDUR GHO 1 RFRP SDUHFIp
$\ XQWDP LHQVR GH 7DFEP EDWR
0 LFKRDFEQ

$&72 ,038*1%' 2

/ DH SHGIFIpQ GH @ FRQWRQFID GHP D\RUD\ YDQGH] D IDYRUGH * LRYDQQL5 DXGD $ JXIMUFRP R NAlH GH \WQHQFLD

GH 6DQ -XDQ GH 913 D P XQIFISIR GH 7DFEP EDWR 0 IFKRDFEQ SRU®RV,QViAJ IDQWAV\ 6 HFUHVIDUR GHO$ \ XQVIDP LHQVR

GH 7DFEP EDWR 0 LFKRDFEQ DV FRP R HODFVID FLLFXQWQFLDGD GH FDVRUFH GH HQHUR GRQGH VH G VRP D SURVIAWID DO
WHHUGR FLXGDGDQR

( OFDVRUFH GH |HEUHIR HO3 B1QR GH HWI 7UEXQDOHP M1 XQ DFXHUGR GH LOFXP S@P LHQVR GH VHQWHAQFLD GHQWR GHO
MIFIR FIXGDGDQR 7( (0 -' & HQ FXDOGHQWR GH VXV HIHFVRV [ XH HOGHWUMOQ HI HFVRV VDQVR @ FROWIDQFLD
GHP D\RUD\ YDIGH] FRP R HODFVID FLLFXQWIDQFLDGD GH VRP D GH SURAWD TXH HODFVRULP SXJ QD HQ HOSUHVHQWMA
MIFIR

( Q HWH RUGHQ GH LGHDV HV LOFXHWIRQDE® T XH HOSUIHWHQWA MLFIR KD TXHGDGR MQ P DVWUD DODGYHUADH TXH @
SUHWQMUQ GHODFVRU TXH WH IHYRTXH @ FRQWQFID GH P DIRUD \ YDAGH DV FRP R @ VRP D GH SWRWWD GH
* IRYDQQL 5 DXGD $ J XIMU FRP R MIH GH WWQHQFLD GH @ FIMDGD FRP XQIGDG? WH KD GHWMIGR MQ HHFVRV VHIVQ &R
GLIFVIDGR HQ HODFXHUGER SGIQDUR GH LOFXP SAP  LHQVR GHOWR GHOMIFIR7( (0 -' &

$V DOHQFRQWDLORY HQ HOFDVR GH TXH \ D QR H MM HOFRQI@FVR DGXFLGR SRUHODFVRU DOKDEHUMH TXHGDGR MQ
HHFVRV @ FRQWRQFID GH P DIRUD \ @ VRP D GH SIRWIWID QR VIHQH REMIVR DA XQR TXH HOpW DQR MUMGLFFLIRQDO
FROWQYH FRQ HOSWRFHGIP IHOWR GH IOWAKFFLLQ R EIHQ GLFVIDU XQD VHOWQFLD GH IRQGR \ SRUVIDOP RWYR WH
SURSRQH GHWHFKDU GH S@QR @ GHP DQGD DOVREWHYHQL @ FDXVDOGH P SURFHGHQFID SUHYIWID HQ HODUAFX®R
IWDFFLpQ9,,, LHOMYD D TXH HOXLFIR FIXGDGDQR KD TXHGDGR MQ P DviAUD
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7((0 - & GHP DJRGH

cel ,&2 6HGHWHFKD HO XLFIR SDWD @ 3 IRWFFLLQ GH ®RV' HIHFKRV 3 ROAFR (| GIFVRUD®B GHO& LXGDGDQR
SWRP RYIGR SRU- R« 0 RM<V2 QHWD $ J XLODU DCKDEHUT XHGDGR MQ P DVIAUD

927%$&,1"' (/$60%*,675$785%6

| 3RUXQDQLP IGDG GH YRRV |
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7(0 % $FVWRVGH SUWRSDIDQGD HAFVRUDCH! HFWKDGRV HQ SHURGR GH YHGD

|0 DJ DMADVXLD 3 ROHQWA 6DQYDGRUS GINDQGLR 3 «H| & RQWHDV |

"(181&,%17( '(181&,%' 26 $8725," $' ,16758&725%
3DUAGR GH @ 5 HYROXXFIuQ &MU (QRF  7DP DR +HUHD  QWWXVR ( BIFVRWDOGH O LIFKRDFEQ
' HP RFEWED 0 DXUFIR ' DQHO 6DM] DU $ Y DWA DV

FRPR @V 3DUWAGRV  3ROAFRV
5 HYROXFIRQDUR , QWIWXFLRQDO. $ FFLQ
1 DFIRQDO

$&72 ,038*1%$' 2

/ D FRQGXFV LHOVIYD D @ SWRSDJ DQGD HAFVRUDOUHD@ DGD HQ SHURGR SWRKIEIGR YHGD HHFVRLDO @& TXH D GHFLU

GHOTXHWWR SRMVFIRQU IHQW D @ FIXGDGDQD D &«WDU ( QRF 7DP D\R +HUHWD SWHYIR DOLQIFIR GH @ NRWDGD

HEFVRWDOHQ HOSWRFHWR HBIFVRWDOM®RFDOT XH VH GHVDUR@ HQ HO( WIGR \ HQ FRQVHFXHQFID @ YX@HWDFLuQ DO

SUQFISIR GH HTXIGDG HQ @ FRQWHQGD HBFVRWDO $GHP £V WL GHUYDGR GH H@R HO3DWGR 5HYRXFLIRQDUR
, QWX FLRQDO. HOB DWAGR $ FFLQ 1 DFIRQDOQFXUIHIRQ HQ FXGDIQ YLJ LQGR GHEHUGH FXIGDGR

(O7((0 WH GHFOY @ H MWHMQFID GH SWRSDIDQGD HBFVRWDO HQ SHURGR GH YHGD HBIFVRUDO DMEXIGD D ®RV
GHOXQFLDGRY H@R DOK DEHUH DFUHGIVZGR GRV HBIP HQVRV VP SRIDOP DVAUDOX REMMEYR\ SHURQDCR VXEMMIYR \  HQ
FRQWHFXHQFLD DP ROQHWRUSYEQFDP HQW D BV LHI HUGRV GHQXQFIDGRV\ D RV SDWGRVSROAFRV35,\ 3$1

3RU® DQWURU VH ®f DMEX\ i DOGHQXQFIDGR 0 DXUFIR ' DQIHO6DM] DU $ ) DWW KDEHU SXEQFDGR SIRSDJ DQGD
HBFVRUDOHQ VX FXHQVD SHWRQDOGH @ HG VRFLDO) DFHERRN HOWHV GH MQIR GH GRV P LOYHKOWXQR HV GHFLUHQ HO
SHURGR FRP SUHQGIGR FRP R YHGD HBFVRUIDOHMR HQ | DYRUGH &«\VDU( QRF 7DP D\ R + HUHWD HQVRQFHV FDQGLGDVR D @
SUHMGHQFID P XQIFISDOGH [ \BQ SRU® FDQGIGDWWD FRP ¥Q 35, 3$1

( OH®PP HQVR WP SRUDOWH VYR SRUDFUIHGIVDGR \ D TXH @ SXEQFDFLLQ GHOP HOVDW GHOXQFIDGR WH UIHD@ p HOG D
WHV GH MQIR GHOD?* R DQWAURU HV GHFLU HOSUP HUG D GH YHGD HBIFVRUDO HQ YIUXXG GH TXH FRQIRWP H DOFDBIQGDUR
HOIFVRUWDOGIFKR SHURGR WDQWFX W GHOAHY DCFLOFR GH MOQIR\ @ MRURDGD HBFVRUDOX YR XJ DUHOVHLY VLI XLHQWA

3 RUFXDQVR UNVSHFVID DOHBP HQVRR P DWAUDOX REMMYR VIDP El«cQ VH GHVALP LQu WIQHUR SRUFXP SAGR HAR W] pQ GH
@RV HT XLYDBIQWV | XQFLRQDBN SXHV GH @RV P HGLRV GH SUKHED VH &RJ D DGYHUAUT XH @ 1LQDAGDG GHOGHQXQFLDGR I XH
FUHDUXQD LGHD GH DFFIRQHV SRUMYDV D IXWXWR \ HVSHF TLFDP HQWA SDWD HOP RP HQVR HQ TXH IXHUH HBU IGR FRP R
SUHMGHQW P XQIFISDO&«\VDU ( QRF 7DP D\R + HUHWD SDWD DSR\DUD @ JHQW HVSHFTIEDP HQWA D @RV M YHQHV GH
[ VBQ HQ RV \VHFVRUHV GH @ HGXFDFIHQ\ HOGHSRUM / R TXH HV GH WDGXFIUH FRP R XQD SRS DJ DQGD HHFVRUDCSDLD
REWIQHU HOUHVSDABR FIXGDGDQR \ HQ VX FDVR FRP R DFVRV TXH VH UHD@} DIRQ HQ SHURGR SWRKIEIGR SRU® G\
HBIFVRWDOHY GHFLUHQ @ YHGD HBFVRWDO

/ R DQWAURU SXHV VLEIHQ HQ @ SXE@FDFLHQ QR VH VRAFIWM GH IRWP D H SCGFMD XQ YRFD H LOHT X YRFD HODSR\ R SDUWD
REWQHU HOWHVSD@R D @ HQVRQFHV FDQGIGDVXWD /R FIHWR HY TXH DQDQ DGD @ SXEQFDFIHQ HQ VX LOWAI UGDG
WHDFIRQDGD FRQ KHFKRV GHVWUMRY WH IGHOWILFD @ LOWAQFLMQ GH KDEHUSRMFIRQDGR LQGHELGDP HQWA HOQRP EWH GH

&«VDU( QRF 7DP D\ R+ HUHWD DV FRP R D ®VSDWGRVSROAFRV35,\ 3$1
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' HLIXDOP DQHUD HOHBP HQVR SHWRQDCR VXEMMER VHVXYR SRUDFWDA] DGR HQ YILIXG TXH @ SXEQFDFLQ P DWAUD
GH @ FRQWRYHUD IXH UHDA@ DGD SRUHOGHQXQFLDGR 0 DXUFIR ' DQIHO6DM] DU$ Y DW HQ IDYRU GH &«\VDU ( QRF
7DP D\R + HUHWD TXIHQ DOG D GH P DWAUD® DUH @ FRQGXFVD «\W WAQ D HOFDLE FVUGH FDQGLGDVRR D @ SUHMGHQFLD
P XQIFLSDOGH ,[ VBQ SRWX®GR SRUM FDQGIGDWWD FRP ¥Q 35, 3$1 FRP RIXHGHP RWADGR HQ DXVRV

" HDK™ TXH WHWiQJ D SRUDFUIHGIVZGD @ FRQGXFVID LHOMYYD D @ YHGD HBIFVRUIDCDWIE XLGD D QY GHQXQFLDGRV

( Q HVH VHQUGR VP EL«Q UHVX®ID GDE®I DWIEXLUD VX YH] UHVSRQVDELAGDG DCB5, \ 3$1 DOQR FXP SQFRQ VX GHEHU
GH FXIGDGR WHVSHFVR GH DMWIDUM FRQGXFVID GHOHQVRQFHV FDQGIGDVR \ GHP £V GHOXQFLDGR D @ REVHUWDQFLD GH @
QRUP DVIYD HBIFVRWDO

(Q FROWHFXHQFID SRU DFVWD@ DUH @ FRQGXFVD GHOXQFIDGD FRQUMMQWA HQ DFVRV GH SIRSDIDQGD HBFVRUDO
GLUXQGIGD HQ SHURGR GH YHGD \H DP ROHWM SYEQFDP HQW D @RV GHQXQFLDGRV &«\DU ( QRF 7DP D\R + HUHWD

HQVRQFHV FDQGIGDVRR D SUMMGHQWM P XQIFISDOGH ,[ VBQ GH @RV + HUYRUHV 0 IFKRDFEQ SRWXMGR SRUMV SDUAGRV
SROAFRV 5 HYRXFIRQDUR ,QWANKFIRQDO\ $ FFIpQ 1 DFIRQDO DV' FRP R GHOFLXGDGDQR 0 DXUFIR ' DQLHO 6 D] DU
$UDW \ SRUFXGD LQ YLJ LOQGR D GLFKRV HQWAV SROAFRV

5(62/87,926

35,0 (52 6HGHFOW H MHQWA @ LOI DFFLU Q FROVWHQWA HQ DFVRV GH SURS DJ DQGD HAFVRUIDAHQ HOS HURGR GH
YHGD HOIFVRUDCDWIE XLE BV D & «VDU( QRF 7DP D\ R + HUHWD HQVIRQFHV DVS LLDQWA D @ SIHMGHQFID P XQIFLSDOGH
[ VBQ GH®V+ HUYRWV 0 LFKRDFEQ \ DOFIXGDGDQR 0 DXUFIR ' DQIHO5 D] DUS$ ] DVIA

6(*81' 2 6HGHFOWD @ H LMMQFLD GH @ UHVSRQVDELIGDG DWIEXIGD D &RV SDWAGRY SROWFRV5 HYROXXFLRQDUR
,QWINXFLRQDO, $ FFLpQ 1 DFIRQDOSRUFXGD LQ YL LIQGR GHEHUGH FXIGDGR

7(58&(52 6HDP RQHWID SYETFDP HQW D &«\VDU( QRF 7DP D\ R + HUHD HQVRQFHV DVSLLDQWA D @ SUHMGHQFID
P XQIFISDOGH ,[ \BQ GH @RV + HYRUHV 0 IFKRDFEQ \ DOFLXGDGDQR 0 DXUFIR ' DQLHCE D] DUS ) DWA DGHP £VGH
@RV HQWV SROWFRV5 HYROXFLRQDUR , QUINKFLRQDO, $ FFLQ 1 DFIRQDO

927%$&,1"' (/$60%$*,675$785%6

3RUP D\RUD GH YRRV FRQ @ HP IMpQ GHOYRWR HQ FROWD \ YRR SDWMFX®@U IRWP XMGR SRU® 0 DI MADGD
<RMQGD &DP DFKR 2 FKRD




E HB8/N 984 HeZe E9%K E%B He 8BK 8He

7(0% 2P MpQ SRU @V &RP IMRQHV GH 3XQWRV &ROWIMXFIRQD®YV \ GH

* REHWQDFLLQ DP EDV GHO&RQJ LIHVR GHQ{ WIDGR GHO LFKRDFEQ GH2 FDP SR

|O DJ DAADVXID 3 RQHOWM <RMQGD &DP DFKR 2 FKRD |

$8725, $' (65(63216%3% (6 7(5&(52 ,17(5(6%$' 2

&DURV ( WFREHGR 6 XEWH] &RP IMRQHV GH SXQWV 1 RFRP SDUHFL
&ROWIFLRQD®YV \ GH * REHUWQDFLHQ
DP EDV GHO&RQJUHWR GHO( WRGR GH
0 IFKRDFEQGH2 FDP SR

$&72 ,038*1%' 2

/D RP MpQ DMEXIGD D @V &RP IMRQHV GH 3 XQVRV &ROWIWXFIRQD®V\ GH * REHWRDFLLQ DP EDV GHO&RQJ UIHVR GHO
(WBGR GH 0 IFKRDFEQ GH 2 FDP SR GH WHQGLW HO GIFVIDP HQ FRUHVSRQGIHOW D @ [LQIFIDWYD GH WHIRWP D
FROWIXFLRQDOFRQ HOREMMR GH IHFRQRFHUHQ HODUAFX®  r GH @ & ROWIAKFLLQ GHO( WIDGR HOGHWHFKR GH @V\ &V

FIXGDGDQRV D GRFXP HQVIDU HODFWDU GH @V DXVRUGDGHV SUWRP RYIGD SRU &DURV ( WREHGR 6XEWH \ GLYHURV
FIXGDGDQRV

( Q @ VHOWAQFLD VH GHVAP 1Qu GHFMWUH] BAMMAQWA @ SUP HWD GH @V RP IMRQHY LHIHUGDV SXHV KD WDQWXUWIGR HQ
H FHVR HOS@] R GH QRYHQWD G DV KEEL®BV SLIHYIWR HQ @ QRWP DVIYD LOVALRD GHO&RQJ LHVR SDUWD IHQGLUHOGIFVIDP HQ
MQ TXHW KD\ D IHQGIGR\ MQ XQD FDXVD ®iJ DOT XH B MWALLT XH

3RURWD SDUM WH GHFOY1 @ LOH DAVAQW @ RP IMpQ GH FRQYRFDUD @RV SWRP RYHQWAY GH @ LOIFIDWYD D @ WHXQIMQ

GH DQE@Y GIVFXMUQ \ DSWREDFIHQ SXHV VIDORE@I DFLUQ QR VH HOFXHQWD SUHYIWD HQ @ QRUP DVYD LOWADD GHO
&RQIUHR

( Q VDBV FRQGLFIRQHV VH RUGHQU D @V FRP IMRQHV UVSRQVDE®N TXH D @ EWHYHGDG @YHQ D FDER @ WHXQIUQ GH
HIHHQFID \ HQ @ WLJ XIHQVH VHVQ GHO3 B1IQR GHO&RQJ UIHVR UQGDQ HOGLFVIP HQ FRUHVSRQGLHQW D @ , QIFLDVAYD
FIXGDGDQD
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35,0 (52 6HGHFOWD @ H IMMQFLD GH @ RP 1My Q DWEXIGD D @V&RP IMRQHV GH 3 XQURV & ROWVKFLRQDBN\ GH
* REHUQDFLPQ GH UHQGLUDOB B1QR GHO&RQJ UMVR GHO{ WIDGR GH 0 LFKRDFEQ GH 2 FDP SR HOGLFVDP HQ

FRUHVS RQGLHQW D @ DQLFLDVIYD GH UHIRUP D FRQWIAKFLRQDOFRQ HORE MVIR GH UHFRQRFHUHQ HODUAFX@® 1 GH @
&ROWIWXFLQ GHY WDGR HOGHUHFKR GH @V\ @RV FLXGDGDQRV D GRFXP HQVIUHCDFVDUGH @V DXVRUGDGHVE

6(*81' 2 6HRUBHQD D @VFVBGDV&RP IMRQHVUHVSRQVDE®V SURFHGDQ FRQIRWP H DCDSDWIDGR GH ( [HFVRV
GH @ SUHVHQWM VHQWHAQFLD

927%$&1"' (/$60%*,675$785%6

3RUXQDQLP LGDG GH YRRV

.
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7(0$ ( ®FFLQ GH- HI DVKWD GH 7HQHQFLD

0 DJ MADVXLD 3 ROHOW <XUVKD $ QGUDGH 0 RUDGBV

$&725(6 $8725, $' (65(63216$% (6 7(5&(52 ,17(5(6$' 2
-RW $ P DQGR YDUR® GH - HW/AV/\ $\XQWP IHQWR GCGH (WRQIDUFXDIR 1 RFRP SDWHFl
RWRV 0 IFKRDFEQ

$&72 ,038*1$"' 2

/ D YX@HDFIQ GH @&V GHHFKRY SROAFR HBIFVRWD®N GHUYDGR GHOS IRFHVR GH VHBIFFLuQ GHO- HIH GH 7HQHQFLD GH @
FRP XQIGDG GH - DIEFXDWR P XQIFLSIR GH ( URQJDUFXDIR 0 LFKRDFEQ

( O3BIQR GHO7( (0 GHVHFKp @ GHP DQGD VRGD YH] TXH HQ @ HVSHFIH VH DFWDa D @ FDXVDOGH P SURFHGHQFLD
SUHYID HQ HODUWAFX@®  IWDFFIQ9,, GH @/ H GH - XWAFLD HQ 0 DVIAUD ( BFVRWDO, GH 3 DUAFLS DFLQ &LXGDGDQD GHO
( WBGR GH 0 LFKRDFEQ GH 2 FDP SR HQ FRQVHFXHQFLD DOQR FR® DUH &V LHT XIMVRV GH SURFHGLELOGDG GHOP HGIR
GH P SXJQDFIQ DOQR FROWRUM ILLP D DXWMJ WDID GH RV SURP RYHQWAV HQ LHDFIHQ FRQHO \  IWDFFIPQ,, GH®
FIVDGD/ H GH - XWIFLD SRUG TXH YH FLOFXHQVD\ \WHV DFVRUHV

$VP WP R LHVSHRVR D ®V GHP £V DFVRUHV \H DFVXDQ] i @ FDXVDOGH P SURFHGHQFLD SUHYIWD HQ HODUAEX®
IWDFFIPQ ,,, GH @ /H GH -XWIFID FRQ @ FROWFXHQFID SWHYIWD HQ HOGLYHUR  IWDFFlpQ ,, GHOP WP R
RUGHQDP IHQVR ®1J DOSRUM FXDOH GHVHFK L @ GHP DQGD GHO XLFIR &LXGDGDQR DOQR KDEHWH LQWALSXHWR GHQWR
GH ®V S@] RV DDGRVHQ SRUDM/ H\ HWR HV GHQWR GH &V FLOFR G DV SRWHURUHV D T XH VXYLHIRQ FRQRFLP HQVR
GHODFVR [P SXJ QDGR

/ R DQWAURUHV DV \ D TXH DOKDEHUFRQFXIGR @ YRVEFILQ\ @ VRP D GH SIRMAWD GHOQXHYR MilH GH WOQHQFLD GH
-DIEFXDWR HOXQR GH HQHWR HOS®@)] R SDWD 1P SXJ QDUR 11QD@ 1 HOSDVDGR VHY GH HOHWR \ FRP R VH DGYIHWA GHO
DFXWH GH WHFLELGR SRUM 2 | LFLDAD GH 3 DUMV GH HWH 7UEXQDO @ GHP DQGD VH SIHVHOW D @V GIHFLOXHYH KRWDV FRQ
GHFM\«LY P LOXVRV GHOGIHFIRFKR GH IHEWHWR HV GHFLWU FXDUHOQWD \ FXDWR G DV GHVSX«V GH KDEHU FRQFXIGR HO
S®] R SDWD SIHVHQVDUHCP HGIR GH P SXJ QDFLUQ

( Q FROWHFXHQFID\ FRQIRWP HD GHIHFKR ®& SURFHGHQWA | XH GHVHFKDUGH S@QR @ GHP DQGD GH - XIFIR &LXGDGDQR
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35,0 (52 6HGHHFKD SRUFDUIHFHUGH ILLP D DXWWMJ WDID @ GHP DQGD GHO XIFIR &LXGDGDQR UHVSHFVR GH $ GEQ
&MXGIR $QI«AFDO DUD* X]P £Q  f ODHH $WP DQGR5DP RVGH - HWA/ %HONDP Q &RQWIQVOR 5 DP RV
%HUDDUGLOR &DOYDUR %HUDDUGLOR 6 DOYDGRU&RQWIQUQR YHUD/ uSH] &DUD$ ® DWD] &RQFHSFLUQ 7HRGRWR

" HM 0 DVID &RQWIDQUQR ( @DQID &ELGHQDV4A XIQWAR ( UEHWR 0 XQJ XDVRR &DQGHMUR ( UND' RP QI XH]|

* DEUHO( UNDO DVD &RQWIDQVOQR ( LOHWR 9 DGBH]  ( WIHAQD 0 DQXHO( WHOQD 0 DQXHOB DE® ) HUODQGR 9 DWB«V
6DOMDIR ) RU7HRGRWR ) RUQGD' RP QIXH ' RP QIXH * HUDUGR %DUDNDVO DJ GDBIQR * RDQVD GH M/ X]
&RQWIDQMOR + HP IO GH®/ X] &RQWIDQVMQR ,\MGR $ ®Q] R0 DDV - DP 1O %61] DILHO £] DR &DSIAD - XDQ
&DURV &RQWIBQVIQR &DURV - XDQ 610YD 6 DVDI R - XDQ 9 DABH] 6 DAYDGRU - XQIRU3 DQVD®HQ &DABHQ . DUD

" RP QIXH YDXVIAD / H1Q &ROWIDOMOR / XFDV / IGLD & RQWIQUOR &DAYDUR / LIDQD 9 DABH| / XLV* DUF D GH
-HWA 0 D &RQFHSFLQ 7HRGRWR %DDNDV 0 D 1 lQID5DP U4 0 DFDUR 0 DQJDVRR 7RP DV$ JDSIWR 0 DUD/ HWFLD
0 DWDV$ QVRQIR 0 DUD 0O DJ GDBIQD 6 DOMDI R &D] DUH| 0 DUD 5 DQJHOO0 DUFHID 0 DVd 0 DUR YDXVIMAD

" RP QIXH 0 DUKD<DI®GML YHOEQ' RP QIXH 0 DXUFIR9D@H 0 RAQD 0 D] IP LOR &RQWDQUOR 0 LFDHD
3DE® 1RWP D' RP QIXH &RQWDQWQR 5 RFlp 3IFKEVIR $ SDUFIR 5 RVD %DWRE 7HRGRWR 5RVD (WP HDGD
* XDGDOXSH 2 WR] FR 5 RUL&DQGHDMUR 6CYHWH $ QURQIR 9 D@H] 6XVDQ 0 DIDRYHWEQ' RP QIXH 8 HV

$ UXWR5DP RV5 RGN\ 9 LFVRUQR 6DQVDIR

6(*81' 2 6HGHWFKDSRUH WP SRIEQHD @ GHP DQGD GHO XLFIR SDWD @ 3 IRAFFLLQ GH ®RV' HIHFKRV
3ROAFR ( GIFVRUD® GHO&LXGDGDQR SRUMV FROQMGHWDFLIRQHV H SXHWIDV HQ @ SUHVHQWA VHOWAQFLD

927%$&1"' (/$60%*,675$785%6

3RUP D\ RUD GH YRRV FRQ YRVR GH FDQGDG GHO0 DJ DMADGR 3 IHMGHQWA\ FRQ HOYRVR SDUWFX@UT XH IRWP XDURQ
GHP DQHWD FROMQVD @VO DI DMADGDV$ @ D 5 RVD %#DKHQD 9 LADRERV\ <RMQGD &DP DFKR 2 FKRD

N
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7(0% 6HLP SXJQD WIHVSXHWD GHO&RQVHNR * HQHUWDOGHO( GIFVRUDOGHO( WIDGR

GHO LFKRDFEQ

0 DJ MADVXLD 3 RQHQWA 6DOYDGRU$ GINDQGLR 3 «H & RQWHWDV

$&725(6 $8725, $' 5(63216$% ( 7(58&(52 ,17(5(6%" 2

-RW $ P DQGR/ uSH| 3FKEVDR\ , QWX VR ( BFVRUDOGH O LFKRDFEQ -RW $ P DQGR %DWRE GH - HWA/
RWRV

$&72 ,038*1%"' 2

(ORIFIR,(O0 3 HP MGR SRUHO&RQWHWR * HOHUWDOGHO, QWIKVR ( GIFVRUDOGH 0 LFKRDFEQ HQ UHVSXHWID D
XQD VRAFIVXG SMQWDGD SRUMRY DFVRUHV

( O7TUEXQDO( GIFVRUDOGHO( WIDGR GH 0 IFKRDFEQ GHF®W @ FRP SHWAQFLD IRWP DOSDWD FRQRFHU\ UMMROHUHOP HGIR
GH IP SXJ QDFIuQ WHHUGR DOWDVIDUH GH XQ MIFIR SDWD @ SWIRMFFLLQ GH &RV GHIHFKRV SROWFR HBIFVRWD®B GHO
FIXGDGDQR SWRP RYIGR SRUXQ J XSR GH FIXGDGDQRV HQ IHS UIHVHOVIDFLQ GH @ - H DVWUWD GH 7HQHQFLD GH - DLEFXDIR

1 R REWDOQVWA &R DQVAURU VH GHFDY @ LOFRP SHWAQFLD P DAUDCS DUD LHVROHUHOS LHVHOWA MILFIR HQ WD) pQ GH TXH HO
DFVR P SXJQDGR QR FROWIWX\ H P DWAUD SROAFR HBIFVRUDO SXHV VIHQH VX RUJHQ HQ XQ HVWUVR TXH GV DFVRUHV
SHWHQVIDIRQ DOV @ DXVRUGDG DGP LOQMADWYD HBFVRUDO SDUWD P DQUHWIU TXH HWD GHWHR GH @ FRP XQLGDG

P DQWQHURV LHFXURVHQ @ DGP  LOMADFIHQ P XQLFLISDO. QR HWUFHUHOS UIHVXS XHWRR GH P DQHWD GLLHFVD VROFWVIDQGR

D®YH ® WHYRFDFLHQ GHCDFXHWGR DOWAV LQGLFDGR

' HUYDGR GH HIR HO&RQWHWR * HOHUDOGHO,( 0 HP M1 HORILFIR TXH DKRW WH [P SXJQD HQ HOT XH WV D@ TXH QR HWD
SIRFHGHQWA VIPORAFIVIKG  DOFDUIHFHUGH | DFXGRGHV SDUD LHYRFDUVXV SURSIDV GHVALP  LODFIRQHV

" HHWD IRWP D DOHQFRQWDUH HOMIFIR FIXGDGDQR WHIFLIRQDGR GILHFVDP HQWA FRQ @ IRWP D HQ @ TXH @ SWRSID
FRP XQIGDG GHFIGH G UHDMAR D @ DGP LQMADFLQ GLLHAVID GH &Y LHFXWRY HFRQUP LFRV TXH GV FRUHVSRQGHQ HO
P IVP R QR VH HQP DUFD GHQWR GH @ P DVIMUD HBIFVRWDOVIDO, FRP R @R KD VRWHIQIGR VIBQVR @ 6 DD 6 XSHURUFRP R @
6D 5 HILIRQDO7RXXFD DGHP £V GH TXH \ D IXH FUMUR GH HWH 7UEXQDO( GFVRRUDO DOHWIRE BIFHU TXH &RV WP DV
YIOFX@GRV FRQ @ VRIFIVWG GH @ DGP LQIMADFLHQ GHOHFXUR SYEQFR SRUSDUM GH @V FRP XQLGDGHV QR LQFLGH HQ
P DVIAUD HBFVIRUDCDOQR YX@HWDUDA ¥Q GHIHFKR SROAFR HBIFVRWDO, SRUVDQVR VH FROVGHLWD TXH @ FRQWRYHUAD \H
HQFXHQWD HWAHFKDP HQWA LHIDFLRQDGD FRQ HOLHFXUR SYEQFR\ @ KDFIHQGD P XQIFLSDO

3RUYAWP R VH SUIRSXWVR GDUYIWID DO&RQJ LHVR GHO[ WIDGR SDUWD T XH HQ HOHMIUFLFIR GH VXV DWIEXFIRQHV GHWMLP LOH @R
TXHFRQIRWP HD GHWHFKR FRUHVSRQGD
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GHP DR GH

UHVROYHUHCP HGLR GH P SXJ Q[]:LpQ P DVIAUD GH @ SUVHOWA UVROXFLQ

6HIXQGR ( WH 7UEXQDO GIFVRUDOGHO WIBGR GH 0 LFKRDFEQ FDUHFH GH FRP SHWQFLD P DWAUDOS DUD UIHVROYHU
HQ FXDQVR DA RQGR HOSIHVHQWA P HGIR GH IP SXJ QDFLQ

7HFHR 6H GHDQ D VDOR &RV GHHFKRV GH @ S DA DFVRUD SDWD TXH GH FRQUGHWDUR SURFHGHOWA DFXGD D
GHIHQGHUVXV LOWAIHVHVHQ @ YD\ IRWP D TXH UHVX O SURFHGHQWA

&XDUR ' HVH YO GH @ S UHVHOQWA UHVROXFLLQ DO&RQJ LHVR GHO{ WIDGR GH O LIFKRDFEQ GH2 FDP SR SDWD TXH HQ
HOHMIUFLFLR GH VXV DWIEXFLIRQHV GHVALP LOH & TXH FRQIRWP H D GHIHFKR FRUHVSRQGD

927$&+1"' (/$60%$*,675$785%$6

| 3RUXQDQIP IGDG GH YRRV |
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7(0$ ,QGHELGD P RUYDFLIQ \ IDAOD GH IXQGDP HQVDFLUQ GH QRVULFDFLLQ

SHU/RQDO

0 DJ MADVXLD 3 RQHQW 6DOYDGRU$ GINDQGLR 3 «H &RQWHWDV

$3(/$17( $3(/%$' $
' $72 3(5621%/ (QFDUDGD GH ' HVSDFKR GH @
&21), (1&8%/ 6HFUAVDUD  ( MFXWWD GHO ,QWIXVR

( BIFVRUWDOGH 0 LEFKRDFEQ

$&72 ,038*1%$' 2

/ D YIROFLLQ SWIRFHVDOSRU® LOGHELGD P RUYDFLLQ \ @ IDAOD GH I1XQGDP HQVIDFLLQ GH @ QRW LFDFLpQ SHUARQDOGH
FDWRUFH GH IHELHIR \  GHODFXHUWGR GH RQFH GH IHEWHIR GHOD?* R HQ FXUR SRUUHVVROHU « WK YOIP R FRQ FRSIDV

VP SN\ VX LQFRQJ UKHQFLD LOWAUQD

(O7((0 GHFOY: LQIXQGDGR HODJWDYIR TXH IHQH HDFLUQ FRQ HOVXSXHWR SURFHVDOKHFKR YD®IU SRU HODFVRU
HDWYR D @ LQGHELGD QRWILFDFLpQ HIHAWKDGD HOFDVIRUFH GHODFVKDO GDGR TXH FRP R VH DSUHFLD GH @ F«GX® GH
QRWILFDF11Q GH FDVRRUFH GH IHEUHIR HQ FIVD UHFLELGD SRUHODFVRU |XH GIYDQVDGD SRUXQ | XQFIRQDUR DGVFUVR D @
2 IIFIDOD GH 3 DUMV GHO, QWANXVR ( BFVRWDOGH 0 LFKRDFEQ HQ FXP S@P IHQVR DODFXHUGR DSHMGR TXLHQ HWE
IDFXODGR SDUD WHD@} DU QRVILFDFIRQHV TXH GHUYHQ GHOH[ SHGIHQW GHO QGLFH GH @ DXVRUGDG DGP LQIMADWYD
HBIFVRWDO( Q FROVHFXHQFLD HODFVR P SXJ QDGR VH HQFXHQWD GHELGDP HQW P RWYDGR\ IXQGDP HQVIDGR

(Q HH VHOMGR UVSHRVR D @ LQFRQIRWP IGDG GH IRQGR KHFKD YD®IU SRU HODFVRU LHIVYD D @ YIRDFLUQ GH @
®U DAGDG SURFHVDOGHODFXHUGR RQFH GH THELHIR SRUUMVROHUHOP VP R FRQ FRSIDV VP SGV\ @ LOFRQJ XHQFLD
LOWHALOD GH « W QR GHYLHQH SURFHGHQWM

/ R DQWAURU VRGD YH] TXH VLELHQ @ DXVRUGDG DGP LQIMADVIYD HBIFVRUDO D WDY«V GHODFXHUGR GH RQFH GH IHEUHR
GHOD® R HQ FXUR UHT XILiyt DODSHDQVA HORWI LQDOGHOS FVID & RQWAMKVIYD GH @ $ VRFIDFIQ &LYLOGH @ 2 W DQL] DFLQ
GH &LXGDGDQRV GHQRP LQDGD [$ @DQ] D SRUM 7WQMRWP DFLpQ GH 0 LFKRDFEQEGDGD VX LOWAQFLLQ GH FROWIMKLUXQ
SDUAGR SROAFR (RFDO QR HV REQ DVRUR SDWD GIFKR ,QWIWXVR WWQHU GLFKD DFVD HQ RWJ LODOSDUD SRGHU UHDA} DU
REVHUYDFLRQHV HQ YILYXG GH TXH HOHWXGLR SUHYIR HVFRQIRWP HD GHIHFKR\ FRP R ® HWDEBFHQ GRV/ LOHDP HQVRV
SDUWD HO3RFHGLP IHQVR GH &RQWAMKFLQ \ 5 HI MAR GH 3 DUAGRY 3ROUFRV / RFDBV HQ HO( WIDGR GH 0 LFKRDFEQ GH
2 FDP SR\ HOWHTXHUP IHQVR LHHUGR QR FROWIX\ H XQD UHVROXFLQ GHILQMED MQR YQLFDP HQWA XQD SUHYHQFLQ

SXHV @ FROWIXFLQ GH XQ SDUAGR SROWFR FRUHVSRQGH DO& RQVHIR * HQHUDOGHO, QWIXVR ( BIFVRUDOGH 0 LFKRDFEQ
\ QR D @ DXVRUGDG UHVSRQVDE B

( Q FRQWHFXHQFID HODFXHUGR GH RQFH GH IHEUHUR VIHQH FRQJ UKHQFLD LOWALOD \ QR FROVHQH DILLP DFIRQHV TXH \H
FRQWDGLI DQ HQWH V™ SRU® TXH VH GHF@Ut LQIXQGDGR HCDJ WDYIR
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7((0 5%$3 GHP DJRGH

5(62/87,926

up HFROILP D HODFXHUGR GH ROFH GHIFE P MGR SRU D DFKR GH
6HFUHVIDUD ( MEXVYD GHO( 0 GHOWR H SHGLHQW FRQ FOYH GH IGHQWILEDFLQ ,(0 33/ HQ DWAQFLUQ D
@V FRQVGHWDFLRQHV GH KHFKR \ GHUHFKR DVHQVDGDV HQ @ S UHVHOWA UVROXFLUQ HQ VX FRQUGHWDQGR T XLQVR

6HIXQGR 6HFRQILLP D @ QR LFDFLpQ GH FDVRRUFH GH | HEUHWR UHDA@ DGD SRUHO) XQFIRQDUR DGVFUVR D @
RILFLDCD GH SDWMV GH @ 6 HFUIVIDUD ( MIFXVIYD GHO,( 0 HIHFVXDGD VRE UH HCDFXHUGR GH RQFH GH IHELHR
HP IMGR SRUD IHVSRQVDE B

927%$&1"' (/$60%*,675$785%6

3RUXQDQIP LGDG GH YRRV

&$' (1$,038*1$7,9%

65/$5(*,21%/ 72/8&$ 67 -' & \ 67 GH DEUOGH
' &

/ D6DD 5 HI IRQDO7RAXFD FRQILP pi @ VHWQFLD GLFVIDGD SRUHO7 UE XQDO{ GIFVRUDOGHO WIDGR GHO LFKRDFEQ DV |
FRP R HODFXHUGR GLFVDGR HOXQR GH P DU R SDVDGR SRUM ( QFDUI DGD GHO  HVSDFKR GH @ 6 HFUAVIDUD ( MIFXVWD
GHOQWANXVR ( BFVRRUDOGH 0 LFKRDFEQ GDGD @ LQYIDELAGDG GH GV HI HFVRV MUGLFRV SUHWQGLGRY SRUM SDUM
DFVRUD SDUD FROWINKIUXQ SDUAGR SROAFR GRFDO

6H DFXP XMWRQ ®RVH SHGHOWV67 -' & \ 67 - & GHUYDGRVGH ®VH SHGIHQWV7( (0 5$3

\ 7((0 5$3 GHOQGLFH GH HWH WIEXQDOGDGR TXH @ FDGHQD IP SXJ QDVIYD GH @ TXH
GHUYDQ DOV @ SUHIAQMpQ GH @ SDUM DFVRWD HQ FRQIRP DUXQ SDUAGR SROAFR GRFDO. GDUB! XQ DQEMAY
LOWAT LDQ D @ SIREGP £WFD HQ VXV UHVSHPVIYRY GVHQVRY

/ D6DM 5 HI LIRQDO7ROXFD GHFMU ULORSHUDQUWAY GV DJ LDYLRV YHWAGRY SRUHCDFVRU GDGR TXH D QQIYQ 11Q
SEFVIFR FRQGXFLUD HWXGLDURY DOK DEHUT XHGDGR VXSHWDGRY &RV DFVRV UIHF@P DGRV SRUD GHWALP LQDFLQ SRU
HO8 RQVHVR * HQHUDOGHO QWIKVR ( BIFVIRUDOGH 0 LFKRDFEQ (0 &* HQ HOFXDOH GLVSRQH @V WD) RQHV DO
DFVRUS DD QR FROWQXDUFRQ @V VX EVHFXHQWAY VIS DV HQ HOSLRFHVR SDUD FROMQXDUVDOSDUAGR DGHP £V HWH
DFXHUGR QR IXH FRP EDWGR RSRUXQDP HQWA D SHVDUGH T XH HQ DXVRV REUDQ FROWIQFLDV GH T XH I XH QRWILFDGR
SHUWRQD® HQW DCDFVIRU GH DK™ TXH @R FROVQW(t HQ VXVWLP LORV\ SRUHQGH VH VRUQDQ LQYLDE BV @RV H HFVRV

MUGLFRV SUHWQGLGRY SRUHCHQOMLELDQWH

8 He
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7(0$ 9LRGIQFLD SROWFD SRUWD] 1Q GHJ «QHR

0 DJ MADVXLD 3 RQHQW 6DOYDGRU$ GINDQGLR 3 «H &RQWHWDV

"(181&,%17( '(181&%' 26 $8725, $' ,16758&725%

''$72 3(5621%/ ''$72 3(5621%/ &21), (1&%/ , QUIXVR ( GIFVIRUDOGH O LFKRDFEQ
&21), (1&$%/

+(&+26' (181&3%' 26

9 IRBIQFLD SROWED FRQWD @VP XMIUHV HQ W] pQ GH J «QHLR DV FRP R SRUFXGSD LQ YLJ LIQGR D GV SDUAGRY SROAFR
$ FFlpQ 1 DFIRQDOGH @ 5 HYRXFLUQ' HP RFEMFD\ 5 HYROXFIRQDUR , QWIWXFLRQDO

(Q SUP HU WP IQR UHVXOD P SUIHFLQGIE®! SUIHFMDU R I XIHQW GHOHWUVR GH TXHWD \VH DGYIHUM TXH @
GHQXQFLDQVA - DD FRP R FRQGXFVIDV SUHVXQVDP HQWA FROWIX VYDV GH YIRBIQFLD SROAFD SRUWD] pnQ GH J «QHR HQ
VX SHUXIFIR @V MIXIHQWAY ,QIFIR GH XQD FDP SD* D GH GHVSUIHWMIJIR D WDY«V GH SXEQFDFIRQHV\ P HQVDMV
HQYLDGRV GHVGH GLYHWRV SHULBNV GH @ UHG VRFIDO) DFHERRN ~ &UHDFLUQ GHXQ JUIXSR GH: KDWS SS HQ HOT XH XQ
XVXDUR KD SXEQFDGR |RVRRJ LD DV GH XQD P XMIUGHVOXGD DU XP HQVDQGR TXH VHWDVD HAD ~ 71LDWH\ GIMMEXFLLQ
GH YRDQWAV DOXMYRVD @ TXHWRWD 5 XHGD GH SUHQVD GH @ GHQXQFLDGD 0 DUD 0 X R] / HGR 9 LYHWRV GLXQGIGD D
WDY«VGH @ LHG VRFIDOKRX7XEH\  &XGD 1Q YLJ LIDQGR GH RV SDUAGRVSROWFRV3$1 35, \ 35'

(BBIORGHO7( (0 HWLQGIH @ TXHWD\ VX DP SADFLQ LHVSHFVR D &RV KHFKRY FROVMMWHQWAY HQ MV SXEQFDFIRQHV\

P HOVDMV H HFVWKDGRV HQ @ WHG WRFIDO) DFHERRN DV FRP R ® LHODMYR D @ FUHDFLWQ \ FRP XQLFDFLIRQHV HQ XQ
JKSRGH: KDW$SS SDWD TXHHOQWIXVR ( BIFVRUIDOGH O LFKRDFEQ LOWIDXUH\ VXWIDQFIH XQ QXHYR SURFHGIP HQVR
HVS HFLIDOVDQFLRODGRUWI XIHQGR RV @QHDP  LHQVRV YHUAGRY HQ @ SRS XHWID

/ R DQWAURU SRUMXH GLFKR LOWAYXVR QR IXH H KDXVAYR \ GLAOI HOWA HQ @ LQYHWAD DFLtQ GHODVXQVR DOQR YHUILFDU
GHELGDP HQW @V KHFKRV WM DIDGRV SRU @ GHQXQFIDQWA QR HIHFVXDU H[ KDXWIYDP HOWA @V GL@ HQFLDV SDWD
GHWALP LQDUD &RV LHVSRQVDE BNV GH @V SXEQFDFLRQHV\ P HQVDVIV HQYIDGRV YD) DFHERRN\ : KDW$SS \ QR HP MU
P HGLGDV FDXVWMMUHV HI LEDFHV SDUD SIRWAI HUGRY GHIHFKRV GH @ TXHRWD @ TXH VH WDGXFH HQ XQD YX@HWDFLQ D
@V H) @VGHOGHELGR SIRFHWR

$KRWD WHVSHFVR DOHWR GH @V FRQGXFVV LHSURFKDGDV (HDMYDV D @ GIMMEXFLUQ \ WDW GH BV YRDQWAV\ @R
UHIHHQWA D @ HQWHYIWD WHDQ} DGD HQ @ WHG VRFIDO<RX7XEH WH GHF@Y @ LOH IMMQFID GH YIR®IQFLD SROAFD
FRQWD @V P XMIUHV HQ W] pQ GH J «QHIR DOQR DFUHGIVIDWH WHV GH GRV HBIP HQVRV T XH HWE BIFH @ MUVSXGHQFLD

HP IMGD SRU® 6D® 6XSHURU\ HQ FROWFXHQFID VIDP SRFR @ FXGD LQ YLJIMQGR GH @V LOWXVRY
SROAFRVH HUGRV

( OSUP HUH®P HQWR VH \DWIMDFH SXHV HWE DFUIHGIVDGR TXH @ TXHWWD HQ HVH P RP HQVR HWD FDQGIGDVD D XQ

FDU R GH HBFFLLQ SRSX@U
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5 HVSHFVR DOVHI XQGR HBP HQWR VIDP El«Q VH DFUHGIW HQ YIWXG GH TXH @ UHVSRQVDELOGDG GH @V FRQGXFVIV
GHQXQFLDGDV VH DWIEX\H D 0 DUD 0 X3 R] /HGR 9LYHIRV HQ VX FDIGDG GH HQVRQFHV FDQGIGDVD D 3 UHVGHQVD
0 XQIFISDOGH- [P «QH] 0 LFKRDFEQ

( OWALFHUH®P HQVR TXH DGXFH TXH @ YIRGIQFLD VHD VP Ep@FD YHUEDO SDWIP RQIDOHFRQUP LFD I'MIFD \H XDO\ R
SMFRQJFD QR VH HQFRQWDED FRQILI XWDGR ( Q SUQFISIR UHVSHFVIR DOFRQVHAQLGR GHOYRMQWA VH FRQUGH TXH @
QR LOWHUD \RQ GHFOWDFIRQHV HD@ DGDV SRU XQ P HGIR GH FRP XQIFDFIHQ HQ HO HWLWFIFIR GH VX @ERU
IQIRWP DVIYD HQFDP LQDGDV D GDUD FRQRFHUXQD QRWFLD GH LQVAUCY VRFLDOS DD @RV LOVIAT LDQVAV GHOP XQLFLSIR GH
-IP «QH 0 IFKRDFEQ ® TXH HQ FRQUGHWDFIQ GH HWH pl DQR MUVGLFFIRQDOHWE SHWP IMGR \ VXWWDGR SRUM
QRUP DVIYD FROWIXFLRQDO. 4 DO

$MP WP R LHVSHRR D @V IWDVHY FROWAQIGDY HQ GIFKR YRDOWA WH FROQMGHY TXH FRQIRWP H D RV FUVAURY
VRWHQIGRV SRUM 6 XSWHP D &RUM GH - XWIFLD GH @ 1 DFLpQ\ @ 6 D 6 XSHURU HQFXDGUDQ GHQWR GH RV P IMAV GHO
GHEDW SROAFR SXHV VH LHVAWD VH GHEH VRP DUHQ FXHQVID HOFRQW VR HQ TXH DFRQWAFIHIRQ HQ HOFDWR HQ HO
GHVDUR@R GH XQ SWRFHVR HBIFVRUDOHQ GRQGH HOP DU HQ\ @ FUWED HV VHYHWD HQWH VRGRV RV FROVAQGLHQWAV

$KRWD UHVSHAVR D @ UHD@} DFLUQ GH XQD HOWHYIWID HQ @ WHG VRFLDO<RX7XEH SRUSDUWM GH @ GHQXQFLDGD 0 DUD

0 X3 R] / HGR @ SROHQFLD FROVGHWD TXH @RV \H DDP HQVRY HIHFWDGRVHQ @ P VP D QR DFVXDA) DQ HOHGP HQVR

HQ HWXGIR SRUIXH GIFKDV H SUHVRQHV HQVDQFKDQ GHQWR GHOP DUHQ GH VRBIDQFID D TXH VH HQFXHQWDQ

H SXHWRV T XIHQHV GHFLGDQ SDUAFLS DUHQ @V MWV FRP LFIDBN SXHV QIQJ XQD GH HADV YDERWDGDV HQ & LQGLYIGXDO
\ HQ VX FROMQVWR BMRQDQ R IHEDVDQ HOGHIHFKR D @ KRQUD\ GLJ QIGDG GH @ TXHWR\D

5 HVSHFVIR DOFXDU/R HOP HQVR VH GHVIALP 1Qu TXH QR VH DFWDA} D SRUMXH DYQ\ FXDQGR VH UHFRQRFH YQLFDP HOWA
® H IMMQFLD GH H| SIHVIRQHV HI HFVXDGDV SRUM GHQXQFLDGD 0 DUD 0 X3 R] / HGR 9 LYHURV KDFID @ T XHWRVD QLQJ XQD
HV GH @ HQWGDG VXI LFLHQWA SDUD DFUHGIVBUXQ GHVWP HQVR R P HQRVFDER GH &V GHUIHFKRV SROAFRV HBIFVRWD®G GH
® GHOXQFIDOQWA R TXH FRQ HAR \H ®1 [P SIGly VHI XLUGHVDURADQGR DFVRV SIRVHIVMMAV FRP R FDQGIGDVD \  HQ VX
FDVR REWAKLUVX SDWAFLS DFLpQ HQ @ NRUQDGD HBFVRUDO

) LOD® HQW HVSHFVR DOTXIQWR HBP HQWR VH FRQFO\ i TXH VIDP SRFR \H DFUHGIVD DOW @ LOH MMQFID GH
FRQGXFVDV\ H SUMMRQHV TXH GHQRWIQ HWHUHRBRY GH J «QHIR HV GHFLU QR VH DFUHGLVILRQ SUHMLELRV R HVIT XHVIDV
TXH HYLGHQFLHQ @ DFWDA} DFLpQ GH XQD DI HFVDFLQ GLIHIHQWA R GHVSIRSRUFLRQDGD D @ HVHWD GH GHUHFKRY GH @
GHQXQFLDQWA SRUHOR® KHFKR GH VHUP XMiU

(Q FROWHFXHQFID HQ SUQFISIR \H HWIQGIH @ TXHWD \ VX DP SADFuQ UAVSHAVR D @V FRQGXFVDV M DDGDV
SWHYIDP HQWA\ HQ WHDFLUQ D DTXHIV TXH WH DQDA DIRQ HQ HOIRQGR VH GHFDUt @ LOH] IMAMQFLD GH @ YIRBIQFLD
SROWFD FRQWD @VP XMIUHV HQ D] HQ GH J «QHIR GHQXQFLDGD GHUYDGR GH HAR QR IXH SRME®I FDUDUD®B$1 35, \
35' XQUHSURFKH D VX GHEHUGH FXIGDGR

8 He
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7((0 3(6 GHP DYRGH

DP S@D I_p X\ D v
QXHYR SIRFHGLP IHQVR HVSHFLDOVDQFLRQDGRU SRUFXDQVR KDFH D @V FRQGXFVIV SUHFLVDGDV HQ HO
FROVGHWDQGR 2 &7$92 GH @ SUHVHQWA VHOWAQFLD

6HI XQGR ( Q DWQFLLQ D @ HVFIMpQ GHFUHVIDGD VH LQWAK\ H D @ 6 HFUAVIDUD * HQHWDOGH $ FXHWGRVFXP SQUFRQ
@ RUGHQDGR HQ @ SUHVHQW GHVAP LQDFLQ

7HFHIR 6H GHFOWD @ LOH MMQFLD GH YIRBIQFLD SROUFD FRQWD @VP XMILHV SRUWD] nQ GH J «QHIR DWEXLGD D
(/1,0,1$' 2" $72 3(5621$/ &21), (1&3$/ )81' $0 (172 9,6,% ( $/),1$/' (/' 2&80 (172
(/,0,1$' 2" $72 3(5621%$/ &21), (1&%/ )81' $0 (172 9,6,% ( $/),1$/"' (/' 2&80 (172 \ HO

P HGIR GHFRP XQLFDFLLQ5 (! $JHQFIDGH 1 RUFIDV HQ UHDFLQ FRQ @V FRQGXFVIDV DQDA DGDVHQ HO
DSDWIDGR GH |RQGR GH @ S UHVHQWHA VHQWHAQFLD

&XDWR 6H GHF@WD @ LOH MMQFLD GH @ FXGD LQ YL LQGR DWIEXIGD D @RV SDUAGRYV SROAFRV $ FFLLQ 1 DFIRQDO
GH® 5 HYRXFLpQ' HP RFEWFD\ 5 HYRXFIRQDUR , QWIAXFIRQDOHQ LHDFLpQ FRQ @V FRQGXFVIDY DQDAM DGDVHQ HO
DSDWGR GH IRQGR GH HWID LIHVROXFLUQ

4 XIQWR 6 H LOWAK\ H DOf UHD GH 7 WDQVS DUIHQFLD GH HWH 7UEXQDO( GIFVRUDOSDUD T XH UHDAOFH @ YHUALQ SYEQFD
GH @ SUHVHQWM VHOWAQFLD FRQIRWP H D & RUGHQDGR HQ VX FROQMGHWDQGR 6( * 81" 2

927%$&,1"' (/$60%*,675$785%6

| 3RUXQDQLP LGDG GH YRVRV |
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7(0% 2P MuQGH®DXVRUGDG HVS RQVDE B HQ GDUUHVS XHWID D VROFLVX G

0 DI DAMDVXXUD 3 ROHQWA <RMQGD &DP DFKR 2 FKRD

$&725(6 $8725," $' 5(63216%$% ( 7(5&(52 ,17(5(6%"' 2

-RW $ P DQGR/ uSH| 3LFKEVILR \ ,QOWNXVRR ( BFVRWDOGH O LFKRDFEQ 1 RFRP SDUHFLM
RWRV

$&72 ,038*1$" 2

RP IMpQ SRUSDUM GH @ DXVRUGDG IHVSRQVDE® GH GDUWIHVSXHWID D VX VROFIWXG GH @ WHYRFDFLWQ GHODFXHUGR
(0 &* P HGIDQWA HOFXDOYDAGH M FRQVXAD SWHYID @EWH H IQIRWP DGD GIUWIIGD D @ FRP XQIGDG GH
-DEFXDR P XQIFISIR GH ( IRQIDUFXDWR 0 LFKRDFEQ

( O3®BIQR GHO 7UEXQDO ( BIFVRWDO GHWALP 1Qu VREUHVHHU HO SUIHVHOWA MIFIR FIXGDGDQR DOKDEHU TXHGDGR MQ
P DWAUD SXHV® SUHWQMpQ GH GV DFVRUHV T XHGH FR® DGD

/ R DOWAURU SXHV GH DXVRV VH GHVSHQGH TXH P HGIDQWA RILFIR ,( 0 3 HO&RQVHWR * HQHUDOGHO, QWIXVR
GIR IHVSXHWID DGHFXDGD\ RSRUXQD D @ VRIFIVXG SMOWDGD SRUMRY DFVRUHV

' HDK TXH W FROUGHW SRUDFWD@ DGD @ FDXVDOGH VREWHVHIP LHQVR SIHYIMD HQ HODUAFX@®R  IWDFFLIQ,, GH @
/H GH- XWIFID HQ 0 DvAUD ( »IFVRUDO. GH 3 DUAFLSDFLpQ &IXGDGDQD GHQ WIDGR GH 0 LIFKRDFEQ GH2 FDP SR
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7((0 - & GHP DURGH

5(62/87,926

cel ,&2 6HVREWHVHH HQ HOS LHVHQWH - XLFLR SDUWD @ 3 IRMFFLUQ GH®RV' HIHFKRV 3 ROAFR ( GIFVRUD® GHO
&IXGDGDQR DCKDEHUMH FR® DGR @ SIHWAQMUQ GH &RV DFVRUIHV
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3RUXQDQIP LGDG GH YRVRV
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7(0$ 9LRGIQFLD SROWFD HQ D] pQ GHJ «QHWR\ RP IMuQ GH FRQYRFDUD LHXQLQ

0 DJ MADVXLD 3 RQHQWA 6 DOYDGRUS$ BGINDQGLR 3 «UH] &RQWHWDV

$8725, $' 5(63216%% ( 7(5&(52 ,17(5(6%" 2

0 HQIFD 1 HULOHID -RW 0 DOXHO + HQEQGH] +HAOXHR 1 g rpp spuHFL
- HIH GH 7HQHQFLD GH - HWA/ GHOD RQWA

P _XOIFISIR GHO RUHID 0 IFKRDFEQ

$&72 ,038*1%$' 2

/ DFRP IMpQ GH DFVRV T XH SXHGHQ FROWIMXLUYIRGIQFLD SROAFD SRUWD] pQ GH J «QHWR HQ VX SHUKLFIR D WDY«V GH
VH DOP IHQVRV DWMEXIGRV D - R 0 DOXHO+ HWREQGH] + HOXHWR FRP R MIH GH WQHQFID GH - HWA GHOO RQWM
SHUWHOQHFLHOWA DCP XQLFLSIR GHO RUHAD 0 LFKRDFEQ

/D RP IMuQ GH FRQYRFDUD @ DFVRW D @ HXQIQ FHBIEWDGD HOYHIOUFLQFR GH IHEUHR SRUM [$ VRFIDFLQ &YIOGH
- HIHV GH 7HQHQFLDE HQ VX FDAGDG GH Mil D GH WWQHQFLD GH &DSX® P XQIFISIR GHO RUHID 0 LFKRDFEQ

( O3®IQR GH HWM * W DQR - XUVGLFFIRQDO GHF®Ut @ FRP SHWQFLD IRWP DOSDWD FRQRFHU\ UHVROYHU HOP HGIR GH
P SXJQDFIQ WHHUGR DOVWDVDUH GH XQ MIFIR SDID @ SWIRWFFLLQ GH ®V GHIHFKRV SROAFR HBIFVRWDGN GHO
FIXGDGDQR SURP RYLGR SRUXQD FLXGDGDQD T XH VH RWHQVD FRQ HCFDLE FVAUGH Ml D GH VIMKQHQFLD

6XSHWDGD @ FRP SHWAQFLD IRWP DO VH HWLOQGI @ GHP DQGD SDWD TXH VHD HO, QWAMXVRR ( BIFVRUDOGH 0 LFKRDFEQ
TXIHQ DMHQGD D WDY«V GHO SWRFHGIP IHOWR HVSHFLDO VDQFLIRQDGRU @V P DQUHWIFIRQHY H SUWVMDGDVY SRU @
SUWRP RYHQW WHDFLRQDGDV FRQ @ SRME® FRP IMpQ GH FRQGXFVIDV FROWIWYDV GH YIRGIQFLD SROAFD SRUWD] pQ GH
J«QHWR HQ VX SHIKIFIR DOVHUHWD @ YD SDWD GHVALP LODU @ H[ IMMQFLD R QR GH FRQGXFVV YX@HWDGRWDY GH @
LJ XD@DG P DVAUDOGH J «QHWR

) LOD® HOWA UMVSHFVR DODFVR P SXJ QDGR FROVMMQW HQ @ RP IMpQ GH FRQYRFDUD @ DFVRWD D XQD WHXQIQ R
VHMPQ FHBEWDGD SRUXQD DVRFIDFIQ FLYLOLQWAI LDGD SRUVRGRV RV MIHV \ Wil DV GH WWQHQFLD GHOP XQIFISIR GH
0 RUHID VH GHFDW @ LQFRP SHWQFLD P DWAUDOS DD UMVROHU HOSUMVHOWA MIFIR HQ WD) pQ GH TXH QR FROWINX\ H
P DWAUD SROAFR HBIFVRUDO DOFRQVGHDUT XH HODFVIR FROWRYHWAGR LOFLGH HQ @ YIGD LOWILOD GH GLFKD DVRFIDFLUQ
HQ @ TXH VXV P HP ELRV SDUAFLSDQ D WDY«V GH XQD HDFIQ GH FRRUGLODFIQ \ QR GH VXSWD D VXERUGLQDFLUQ
FLUFXQWIDQFLDV T XH VH HQFXHOWDQ UHI XMGDV SRUVXV SURSIRV HWIVXVRV\ SRUD GU IMDFLQ FLYLO

(@R SRUTXH DXQ\ FXDQGR VXV LOWAI DQVIAV IHQHQ @ FDAGDG GH MilHV R Ml DV GH VIMQHQFLD HWID QR VH HQFXHQWD
HDFIRQDGD FRQ HOFDU R SYEQFR HQ @ P HGLGD T XH SXHGD IHSUMVHQVDUXQ REWEFX@® P SHGIP HQVR P HQRWDER
R TXH SXHGD KDFHUQXJ DVRUR HQOJ RFH R HWUFLFLIR GHOFDU R FRP R GHIHFKR SROWFR HOFVRIDOFXHWQ TXH UHVX QD
QHFHVDUD SDUWD TXH XQ GHUHFKR I XQGDP HQVIDOUHVX @A WVHDE B SRUD Y D HBIFVRWDO
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GHP DJRGH

UHVROYHUHCP HGIR GH P SXJ Q[]:LpQ P DVIAUD GH @ SUVHOWA U-I\/R(XFLpQ

FRQGXFVIV T XH SUHVXQVIDP HQVI FROWIX\ HQ YIRBIQFLD SROAFD SRUWD] 1Q GH J «QHLR

FXDQVR DO RQGR HOSUHVHQWA P HGIR GHIP SXJ QDFLQ

GHI HQGHUVXV LOWAUHVHVHQ @ YD\ IRWP D T XH UHVX®W SRFHGHQWHA

, QWIXVR ( GIFVRUDOGH O LFKRDFEQ

6HI XQGR 6H HVFIQGH @ GHP DQGD GHOMILELR SDUD @ SIRWFFLUQ GH GV GHUIHFKRV SROAFR HOFVRUDBN GHO
FIXGDGDQR SDUD TXH VHD HO QWX VR ( BIFVRUDOGH 0 LFKRDFEQ TXLHQ DMHQGD D WDY«V GHOSURFHGIP IHQVR
HVSHFLDOVDQFLRQDGRU @VP DQUHWIDFLIRQHV H| SUHVDGDV SRUM DFVRWD SRUFXDQVR KDFH D @ FRP IMpQ GH

7HFHR ( WM 7UEXQDQ| BIFVRWDOGHQ! WIDGR GH 0 LFKRDFEQ FDUHFH GH FRP SHWQFLD P DVIAUDO S DUD LHVROHU HQ

&XDWR 6HGHNDQ D VDAOR &RV GHIHFKRY GH @ SDUM DFVRUD SDUD TXH GH FROMGHWDUR SWIRFHGHOQWA DFXGD D

4 XIOWR 6HRWGHQD @ WIHP MuQ LOP HGLDVID GH @V FRSIDV FHUALFDGDV GH @V FRQWIQFLDV FRUHVS RQGIHQWAY DO

927%$&,1"' (/$60%*,675$785%6

| 3RUXQDQIP LGDG GH YRVRV |
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' XUDQWH HO P HV GH IHEWHLR HO &RP W GH 9LJL®QFLD FHGHE Ut
WHXQLuQ GH WDEDNR FHGHEWDGD HO @ FXDOWYR FRP R RENMHWYR GDU
VHIXLP LHQWR D @V FRQGLFLRQHV VDQLWUDV WHMmFLRQDGDY FRQ @
SDQGHP LD JHQHWDGD SRUHO&2 9, \ D @V DFFLRQHV TXH VH KDQ
@HYDGR D FDER HQ P DWHUD VDQIWUD HQ HO 7UEXQDO DV~ FRP R
FRQRFHU GH QRV FDVRV DFWYRV @ VXI|LFLHQFLD SWHVXSXHWDUD FRQ M@
TXH VH FXHOW \ @RV LQVXP RV TXH VH WHQHQ SDW KDFHU IUHQW D
GLFKD FRQWQJ HQFLD

(Q HWH VHOWGR \ VWRP DQGR HQ FRQVIGHWFLIQ @ GLWP LOXFLuQ GH
FROWJ LRV HQWH HOSHWRQDOGHO7( (0 VH VXJ LHUWH GHNDU VLQ HI HFWRV
@ FLFX®U D ILQ GH TXH HO SHWRQDO VH LQFRUSRUH HQ VX
VRVWDQGDG D VXV MERWYV VIQ GHNDU GH (DGR @V P HGLGDV VDQLWDUDV
S HUNQHQWAHV

' H LJXDOIRW D VH VXJ LUy HODFDWDP LHQWR DO KRWDUR GH MERWHV
HWIS X DGR HQ HO$ FXHUGR 3GHQDUR 7( (0 $3

) LOD@® HQWH VH DFRUGH FRQWOQXDU FRQ @ GHVIQIHFFLUQ GH £WHDV
WHDQ] DGD SRUSHWRQDOGH VHUYLFLRV J HQHWD@HV
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' XUDQW HO PHV GH P DUR HO &RP LW GH $GTXLVLFLRQHV
SWHWVIGLGR SRU HO 0 DJLWUDGR 6DO/'DGRU $ GINDQGLR 3 « UH]
&RQWHWDY FRQYRFU D XQD 6 HVLuQ ( [ WDRUWGLQDUD P LVP D TXH
VH FHG®HEW HO GD HQ @ FXDO VH DQDQ] DLRQ GLYHWDV
FRW] DFLRQHV D ILQ GH FRQWDWU HT XLSR GH IRWRFRSLDGR DV~
FRP R FRQWUFRQ HOVHUYLFLR GH VXP LQLMAR GH FRP EXVWWE A

$VIP WP R HOG D VH FHHEW ® VHJ XQGD 6 HVLHQ 2 UsLQDUD
GHO&RP W& HQ @ TXH VH WDWWRQ WHP DV UHMWYRV D LQIRW H
GH WHT XIVIFLRQHV FRW] DFLRQHV GH VHUYLFIR Z HE \ GHOVHUWYLFLR
GH LQWAUS UIHVWDFLu Q GH GHQJ XD GH VH: DV DV FRP R HODQE£ QVLV GH
ARV SDVLYRV FRQ TXH FXHQW HWW 7UEXQDO \ HODQ£Q@VLV GH MV
EDNDV GH ELHQHV P XHEQHV SWRSLHGDG GHO7( ( O
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HO 0 DJLVWUDGR 3 WHVGHQWH GHO
7((0 GHWDFp \ WFRQRFlu HO
WDEDMR \ DSRUMFLUQ SDWD @
RSHWDFLuQ GHO uW DQR
NCUVGLFFLRQDO GHO  SHUWRQDO
DGVFUWR D 6HUYLFLRV * HQHWDGHV
SDWD R FXDOGHV K] R HQWHJ D GH
XQURW HV QHFHVDURV SDW VX
MERU

(O 0 DJLWUDGR 3 LHVLGHQWH
6DODGRU  $ GINDQGLR 3 «UH]

&RQWHLDV SWHVHQFLY GH P DQHWD
WHP RW @ VHVPQ VRGP QH \

WP D GH SWWW DO 'U
$ INDQGLR  6HWLR  * RQ] £Q]

%HWDE«  &RQVHMHLR GH @
-XGLFDWUWD  )HGHWO  FRP R
P LHP EWR KRQRUWDUR GHO
&DXWIKR GH ' RFHQWV H
,QYHWW DGRUHV GH @ ) DFXQNDG
GH ' HWHFKR \ &LHQFLDV 6 RFLDQHV
8061+

'(0$5=2

(O 0 DJLVWUDGR 3 WHWGHQWH GHO
7((0 DVIWWI D @ WHXQQ GH
WDEDMR HQFDEH] DGD SRU HO
6 X E VHF UHWDUR GH ( QFH
/ HI LV@WYR GH @ 6HFWHWUD GH
* RELHWQR + XP EHUR 8 UTXL D
0 DUVQH] D GRQGH DVLIWKHLRQ
WP EL«Q  WHSWHVHQWQWAV  GHO
&RQJWHVR GHO (WDGR \ HO
,OQWIVXVR  ( GHFVRLDO GHO ( WIDGR
GH 0 LFKRDFEQ ( Q HOHQFXHQWR
@V DXVRUGDGHV GHO ( WDGR
DWHQGLHLRQ WP DV GH JWDQ
WHOHYDQFLD SDWD FRQWIEXLU D @
WDQT XLAGDG HQ 0 LFKRDFEQ
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'(0$5=2

/D 0 DIJLWUDGD $@® D %DKHQD
9LADRERY \ HO 0 DJLAWUDGR
3 WHVIGHOW 6DO/DGRU $ GHNDQGLR
3«WH] &RQWHWDY DVIVWAHLRQ D @
FHUHP RQLD FRQ P RWYR GH @
FRQP HP RUIDFLUQ GH @RV D
@RV GH @ LQWD®DFLuQ GHOSUP HU
6XSWHP R 7UEXQDO GH - XVWFLD
HQ $ UR GH 5 RVDGHV

'( 0$5=2

(O 0DJLMWUDGR  6DODGRU
$ GIDQGLR 3 «WH] &RQWHLDV
3 LHVLGHQWA GHO 7((0
SDUNFLSE HQ @ FRQIHWQFLD
/RV LHWRV GH @ - XWAFLD HQ
0 «[ LFR HQ GRQGH
0 DJLVWKDGDV \ 0 DJ L\VWWDGRV
GH pWDQRV P SDUNGRUHV GH
NCWAFLID GH VRGR HO ( WIDGR
SWHVHQWWRQ @V E£WHDV GH
RSRUXQLGDG TXH HQIUHQWQ
@V \ @RV MK]IDGRWHV HQ @
DFWDQGDG

. JXD® HQW HQ HOP DWFR GH
@ FRQP HP RWDFLUQ GHO ' D
,QWHUQDFLRQDOGH @ 0 XNHU HO
0 DJ LVWUDGR 3 LHVLGHQWH
DFXGly D @ HQWHIJD GH M
FRQGHFRWDFLUQ DD P XNHU
0 LFKRDFDQDE TXH RWRWpu HO
&RQJWHVR GHO (WDGR D
P XNHUHV P LFKRDFDQDV T XH
KDQ GHWDFDGR HQ GLYHWRV

£P ELMRV GH M VRFLHGDG
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(O 0 DJLWUDGR 3 LHVLGHQWA
VRWXYR XQ HQFXHQWR FRQ HO
0 DHWKR  $WP DQGR  &KEYH]
5RP £Q TXLHQ IXH 0 DJLWUDGR
GHO 7UEXQDO ( GIFVRLDO GHO
( WDGR GXWDQW HO SHURGR GH

DO GHWDFDQGR
WHFRQRFIHQGR @  ®ERU \
DSRUMDFLLQ GH TXLHQHV KDQ
IRBP DGR SDUM GHO 7UEXQDO
VDQVR 0 DJ L\WDGDV FRP R
0 DJ LWDGRV FRQWILE X\ HQGR DV~
SDW JDQDU HO SIHWWJ LR FRQ HO
TXH KR\ JR] D @ LOQWIWXFLuQ

'(0$5=2

/D 0 DJLWUDGD AEC  +Ej©°
i CAwce uAd®R AE»EI \ HO
0 DJ LWADGR 3 LHVLGHQWH
DVIMVIHLIRQ FRP R  LQYLWDGRV
HVSHFIDGHVY D @ HQWHJID GHO
(HFRQRFLP LHQWR DFDG«P LFR D
@ 'W C° -°EA°EA° + A
¥°ER | 0 LOQLWUD GH @ 6 XSWHP D
&RUM GH - XWAFLD GH @ 1 DFLuQ

$VIP LWP R HO 0 DJ LVWUDGR
3 LHVLGHQWH DVLVW D @
SWHVHQWFLUQ GHO QEWR 3RU XQD
GHP RFWDFLD SWRJWHVIWD ' HEDWU
HO 3WHVHQW SDWD XQ P H\RU
I XVKLR GH &XDXKWP RF
&£UGHQDV 6 R DQR HOFXDO IXH
FRQYRFDGR SRU$P LJRV GH ' R* D
$P DAD 6RARUDQR \ $,0 &2 $& \
VH GHVDURQ@) HQ HO FHQWR GH
,QYHWAW DFLuQ $UM \  &XAXWD
&,$& GH @ 8 QLYHULGDG
0 LFKRDFDQD GH 6DQ 1 LFRGE&V GH
+ LGDA R




*§jo ABET

'(0$5=2

(O 0DJLWUDGR 3 WHVLGHQWA
VRWXYR GLYHWRV HQFXHQWRV
FRQ P HGLRV GH FRP XQLFDFLuQ
FRQ TXLHQHV S@WFp DFHWFD GH
@V  DFWYLGDGHV  TXH  WH

GHVDURAGDWEQ HO GD GH
PDUR HQ HO P DUFR GH @RV
HWHNRV SRU RV D RV GH

FIHDFLUQ H LOWDDFLuQ GHO
7((0

/D 0 DJLVWUDGD $ @ D 5 RVD %DKHQD
9LGDARERV \  HO 0 DJLWUDGR
3 IHVIGHQW 6DO/DGRU  $ GINDQGLR
3«WH] &RQWHWDYV DFXGLHWRQ D @
SWHVHQWFLUQ GHO3®Q GH $ SR\ R
SDWD 0 LFKRDFEQ HYHQWR TXH
HQFDEH]p HO 6HFWHWUR  GH
* REHWIQDFLUQ  $GEQ  $XIXWR
/ HSH] + HUQE QGH] \ HO
* REHWQDGRU $OWHGR  5DP “WH]

%HGRAD

'(0$5=2

(07((0 GRIW @ FDQILFDFLuQ GHO
HQ @ 9HWLFDFLuQ 2 ILFLRVD
TXH RVRWD HO,0 $,3 \ TXH
HV WHVSHFWR GH @V REQJ DFLRQHV
GH  WDQVSDWQFLD FRP XQHV
FRUHVSRQGLHQWY DO  FXDUMR
WLP HWZH GHOD® R HQ GRQGH
FRQFO\\u TXH QXHWUR 7UEXQDO
FXPS®BH FRQ @RV  FUWURV
HWDEGHFIGRY HQ @ /H\  GH
7 WDQVS DUHQFLD GHO( WIDGR \ HQ QRV
/ LQHDP LHQWRV 7 «FQLFRV
DSLREDGRVY SRU HO 6LWHWP D
1 DFLRQDO GH 7 WDQVSDWHQFLD SDWD
GLXQGLU @ LQIRWP DFLuQ J HQHWDGD
GHVGH HOs W DOR - XUVGLFFLRQDO
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6H @HYy D FDER HO & RQYHWDVWRUR
OLNR CDDBGNR ONKABN DDBINQAOR
. M@ ODCRODBHU@ KDF @ X
| TQHROQT CDVBHGXE LlP SDUNGR SRU
GRV H[ P DJIMWADGRV GHO7((0
OWD -°ER 3% @uWii | °E/R

+° EMEYO DFDG«P LFD \ HO 0 WR

CEEAY A YEE 10 fEO YECO

- © LBLEAC A DFWKDO&RQVHNHLR / RFDO
GHO,1( @R DQWURU FRP R SDUM
GH @ VHIXQGD VHP DQD GHO FLF®QR
GH FRQIHWQFLDV D3 RV GH
- XVWFLD ( GHFVWRUDOHQ 0 LFKRDF£Q

'(0$5=2

6H AHYy D FDER @ FRQIHWHQFLD
D8 2«3 n© 808 « ~»«lopyt a’AlE
LlP SDUNGD SRU @ /LFGD - °ER
v M1 CAYMA <R Gy A
10po AECQP &R DQWURU FRP R
SDUWH GHOP DUFR FRQP HP RWDWYR
D ARV D* RV GH @ FWHDFLWQ H
LOWDMDFLuQ GHO7( ( O

'(0$5=2

6H A@HYu D FDER HO
FRQYHWDWRUR D 2 189 «2
3 »208 3 1" 8§28« 28 3 »°%, « 28
8@»8228E @R DQWURU FRQ
P RWYR GH @ FRQP HP RWFLuLQ
GHOE ® " CI¥%ECe VAECe A v &

- 1 A%E \ HQ HOP DUFR GHOFLF®R
GH FRQIHWHQFLDV GHQRP LODGR

D D® RV GH - XWAFLD ( GHFWRLDO
HQ 0 LFKRDF£QE
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6H AHYu D FDER HO& RQYHWDVWRUR
0 MRV \ WHDQGDGHV GHO
HP SRGHWP HOWR GH M@ P XNHU
HO FXDO IXH RWDQLY DGR SRU HO
7UEXQDO ( GHFVWRWDO GH 3 XHEM \
® $7(50 LQYIMDQGR FRP R
SRQHQW D @ 0 DJLVWIDGD $ @ D
5 RVD %DKHQD 9 LADARERYV

, JXD® HQW HQ HOP DWFR GHO' D
,QWHUQDFLIRQDO GH @ 0 XNHU
SHUWRQDO GHO 7((0 WFLElL @
FDSDFLVWDFLHQ FRQ HOWAP D D X] J DU
FRQ SHWSHFWYD GH J«QHWRE TXH
P SDUMyu @ H[ 0 DJLWUDGD GHO
7UEXQDO ( GIFVRWDO GH 4 XLQWQD
5RR @ ' W 1RW &HWQ /D (]
0 DJLMWUDGD VRWXYR TXH HV
QHFHVDUR FRQWU FRQ XQD JXD
SDWD MK]JDU FRQ SHWSHFWYD GH
J«QHR FRPR @® VWRQ @V
REQJ DFLRQHV SUWHYLDV DO DQEQWLV
GHO IRQGR GH @ FRQWRYHWILD
REQJDFLRQHV  HVSHF1LFDV DO
P RP HQWR GH WHVRO’HU HOIRQGR GH
@ FRQWRYHWID \ REQJDFLRQHV
JHQ«UFDV VREW HO XVR GHO
GHQJ XDNH LQFOXVLYR D ®R W R GH @
VHQWAQFLD

'(0$5=2

/D 0 DJLWUDGD <XUVKD $ QGUDGH
0 RWDGHV LP SDUAp @ FRQIHUWHQFLD
&RQFHSVRV FADYH SDWD HQWAQGHU
@ XFKD SRU @RV GHWFKRV GH @V
P XNHWHV D KDELWQWY GHO
P XQLFLSIR GH - DFRQD

0 LFKRDF£Q
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$VIP VP R SHUWRQDO GHO 7( (0
DVIWA DOWDAMHU GH FDSDFLVDFLuQ
SWHVHQFIDO TXH RIWHFLy  HO
,QWIVWXVR 0 LFKRDFDQR GH $ FFHWR
D @ ,QIRWP DFLuQ \ 3WRWFFLuQ
GH ' DWRV 3HWRQD®V FRQ HO
WP D 3@WIRW D 1 DFLRQDO GH
7 UDQVS DUHQFLD / QDGR GH
) RLP DVRVE HWR FRQ @ |LQDQAGDG
GH GDUFDEDOFXP SQP LHQWR D @V
REQJ DFLRQHV GH WDQVSDWHQFLD
HWIDE GHFLGDV HQ @ CH\

'(0$5=2

(O 0 DJLWADGR 3 IHVLGHQWA
P SDUAp  HQ @® FLXGDG GH
/ £] DLR &E£UGHQDV @®
FRQI HUHQFLD D «® UO 8§08
18,9088 ¢ =« «@ "« 8 Y8 «
ou,” 8 2ut § B 2« —»19008§ 2«2

LT » 82 (2«@Pp, 82 2«2 ‘1083 ag
TM_§@AE

$VIP VWP R WKYR YHW LFDWYR @
FRQIHWHQFLD [F «°u! « 3 2 CBO W «*
¢ 323 « 0§, ¢ T.M3 ¥k, 28
- »§2aga 28" U, 82 ««C@ Vg «2 CB3 u
RCTIRLITIE (MRS N T
a « 2§ ° _»a §a a « TM(@Q_@E LP SDLMLGD
SRU@M® 0 DHWAID $ GHNDQGLD & KE£ YH]

&DP DUHQD 0 DJ LVWDGD GHO
7TUEXQDO ( HFWVRWDO GH @ &LXGDG
GH O «[ lIFR \ 3WVIGHQW GH ®
$00 (/ @ FXDO IXH SUHVHQWGD
SRU @® 0 DJLWIUDGD <RM®mQGD
&DP DFKR 2 FKRD




O A BT

' (0$5=2
& ROQWQY.D HO FLFOR GH
FRQIHWHQFLDV D3 RV GH

- XWAFLD ( HFVRUWDOHQ 0 LFKRDFEQ
FRQ ® SDUNFLSDFLLQ GHOO DHWAR
,JODFIR + XWDGR * uP H] FX\R
WHP D IXH D § °» 12 @ PA «2«y, §2
d« ™ ERUSCBA | "§ 3 §§
L <O U« Y8E

$VIP LVP R HO 0 DJLWUDGR
3 LHVLGHQW 6 DOYDGRU $ GHNDQGLR
3«WH] &RQWHWDV SDUNFLSu GH
P DQHWD YLUXDO FRP R GRFHQW
HQ HO 3WR\HFWR ,QWJ WO GH
&DSDFIWDFLUQ - XGLFLDO SDWD M
,P SGHP HQWFLUQ GHO 6L LWWP D
GH -XWIFID /DERWO HQ
0 LFKRDFEQ T XH IXH RW DQL] DGR
SRU HO "CIIATIE w3 K
A AP 1T E° %YWA ¢CECI ¥%AE %A
T EVYE @ AR AsYAol [0 BE LY,
- AAEC vP TG

" (0$5=2
(O' RFWRU §1 E»¥%EIE ~ EET AP
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FXDGHV  IXHWRQ LQWHUQRV  SWHVHQFLDGYV  YLUXXD®HV\ VH P RQLWRWHU
HYHQWRY D RV TXH DM @ 0 DJLWWDGD $@® D 5RVD %DKHQD 9 LADARERV
MQWR FRQ HO 0 DJLVWADGR 3 WHVLGHQW SWHVHQFLDO \ | XHURQ
P RQLVRUHDGRYV HYHQWRY D @RV TXH DVIWA Vu@R HO 0 DJ LVWUDGR
3WHVIGHQWA  SWHVHQFLDGHY  VH P RQIVRWIHDLRQ \ P £V TXH IXH YLUXDO
YLUMXDO GH @ 0 DJLVWADGD $@® D 5RVD %DKHQD \ GH @ 0 DJLWUDGD
<XUVKD $ QGWDGH 0 RUIDAHY  GH HARV JUD D -DFRQD 0 LFKRDFEQ P £V
SWHVHQFLDOHQ 0 RUH@D\ P £V YLUXDO
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&RQ P RWYR GH @ FHAHEWDFLQ GH @RV D2 RV GHO 7UEXQDO M@
&RRUGLQDFLUQ GH &RP XQLFDFLHQ 6 RFLDOGLVH? p \ SXEQFp YDUDV H

FDUS FRQ @ LQIRW DFLUQ GH @V FRQIHWQFLDV TXH VH RU DQL] DLRQ
VLIHQGR @V VLJ X LHQWAV
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$VIP LWP R VH DSUREp HO DFXHUGR SRU HO TXH VH GHWWP LQDQ DV
FRP SHWHQFLDV GH MV £UHDV WHVSRQVDE GHV SDUD HOFXP SQP LHQWR GH
MV REQJ DFLRQHV GH 7 UDQVSDWHQFLD \ VH HVWE GHFH HOFDGHQGDUR GH
DFWKDQ] DFLHQ GH M@ LQIRWP DFLuQ SY%EQFD TXH HP LWH HVWWH « W DQR
- XUWVGLFFLRQDO DV FRP R HOFDQHQGDUR GH ( O7 UE XQDO( HFWRUWDOGHO
( WIDGR GH 0 LFKRDFE£Q FHOHEUWt D @ 6HJ XQGD 6 HVLLQ ( [ WDRUGLQDUD
9 LWKDO GHO &RP LW GH 7WDQVSDWQFID HQ @ TXH VH DSUREp M
YHWWQ SY%EQFD GH ® VHQWQFLD GLFWGD HQ XQ 3 URFHGLP LHQWR
( VSHFLDO6 DQFLRQDGRU D ILQ GH J DUDQW] DU HOFRUMHFWR WDWP LHQWR
GH GDWRV SHWRQDMHV

6(6,21(6

6H FHOHEW @ 6HIXQGD 6HVILQ ([ WDRUGLQDUD GHO &RP LW GH
7 UDQVS DUHQFLD GHO7UE XQDO( HFWRUDOGHO( WIDGR GH 0 LFKRDFEQ HO
GD HQ M TXH VH DWHQGLY @R VL] XL LHQWA

e 6H DSWIREY ® YHWLHQ SY%EQFD GH ® VHQWAQFLD GLFWGD HQ XQ
3 URFHGLP LHQWR ( VSHFLDO 6 DQFLRQDGRU D ILQ GH JDUDQW] DU HO
FRUHFWR WDWP HQWR GH GDVWRV S HWRQDOHV

e 6H DSUREp HO DFXHUGR SRU HO TXH VH GHWW LQDQ MV
FRP SHWAHQFLDV GH MV £UHDV WHVSRQVDE GHV SDUD HOFXP SQP LHQWR
GH @V REQJDFLRQHV GH 7WDQVSDWQFLD \ VH HWDEMFH HO
FDOHQGDUR GH DFWKDQ] DFLuQ GH @ LQIRWP DFLHQ SY%EQFD TXH
HP LWH HVWWH « W DQR - XUWVGLFFLRQDO DV~ FRP R HOFDGHQGDUR GH ( O
7 UE XQDO( GHFWRWDOGHO( VWWGR GH 0 LFKRDF£Q

e (O&RP LW DSUREW LQYLWDUD MV £UHDV GHO7 UEXQDOD DVLVWU D MV
& DS DFLWDFLRQHV LP SDUNGDV SRUHO,0 $,3 @GR DQWHURU D ILQ
GH HVSHFLDQ] DUDOSHWRQDO\ FRQWQXDUFRQ HOFXP SQP LHQWR HQ
MV RE Q.J DFLRQHV GH WDQVS DUHQF LD

e 6H LQIRWP p DO &RP LW TXH HO+ WDQR * DUIDQW DSWREp HQ M
9HWLFDFLUQ GH &XP SQP LHQWR D @V 2 EQJDFLRQHV GH
7 UDQVSDWHQFLD GHO7( (0 HOFXP SQP LHQWR D ®V REQJ DFLRQHV GH

WDQVSDWHQFLD GHO D3 R WHDQ] DGDV HQ @RV H[ SHGLHQWYV

\ GHOP LVP R P RGR GHFUWHW HO DWKLYR GH
ARV UHFXWRV \ DV FRP R GH ® GHQXQFLD WRGRV GHO
D3 R DOWDWWH GH DVXQWRYV FRQFXLGRV




wWOratARE v UTRATD
AgERIA"

'( &21)250,'$' $ 686 5(63216%3%/, $' (6 (67(
' (3$57$0 (172 ,1)250+ 48( '85%$17( (/ 0(6 " (
0$5=2 6( 5($/,=$521 /$6 $&7,9," $' (66,*8,(17(6

6H WHDQ] p @ WDQWP IMpQ HQ YLYR YLUWXDO GH @V 6HVIRQHV 3%EQFDV GHO
7 UE XQDO( GHFVRLDO
6H UHDQ] 1 @ J DEDFLUQ GH 6 HVLRQHV LQWHUQDV GHO7 ULE X QDO( GHFVRLDO
6H DSR\ u HQ FXHWYRQHV LQIRWP £WFDV DOSHWRQDOT XH QR VRQF LW
6H DSR\ g HQ @ FUHDFLuQ GH FADYHV SDWD MV WHXQLRQHV \ VHVIRQHV TXH VH
@HYDWRQ D FDER
6H WHDQ@ u HOWVSDASR GH M@V VHVIRQHV SUYDGDV \ SYEQFDV GHO 7 UEXQDO
( HHIFVRLDO
6H UHDQ]p P DQWHQLP LHQWR SWHYHQWYR \ FRUHFWYR D GLHUHQWV
FRP SXWGRWDV H LP SUHVRWDYV GHO7 UE XQDO( GHFVRUDO
6H GLR DSR\R FRQ @V FRSLDGRWV H P SUHVRWDV D WVRGDV @V FRP SXWGRUWDV
GHO7 UE XQDO
6H DFWDQ@] i FRQWDQWP HQW @ S£JLQD Z HE GHO 7 UEXQDO ( {FVRWDO GHO
( WIDGR GH 0 LFKRDFEQ HQ @RV VLI XLHQWAV DSDUMGRV FRQYRFDVRUDV D 6 HVLRQHV
3ZEQFDV QWDV GH WUWR GH @RV P HGLRV GH LP SXJQDFLLQ VHQWQFLDV
$ FXHWGRV 3 GIQDURV\ $ FWDV GH 6 HVLRQHV
6H UHDQ@] DLIRQ WHVSDGERY GH @ S£JLQD GH LOQWHWQHW
6H UHDQ] DLRQ WDQVP LVIRQHV SYE QFDV
6H HWE HQ FRRUGLODFLLQ FRQ @ HP SWHVD DJ SDWD @ FWHDFLUQ GH @ QXHYD

S£JLOD GH LOWHWQHWGHO7( ( 0
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6RAFIWM LQIRWP DFLQ UHVSHFVR GH @ DXVRUGDG
UHVSRQVDE ®1 GH H SHGLU® FRQWIDQFLD GH YDAGH] 7H®I L QLFD
GH @ HBFFLQ HQ &DAYRQWIQ 0 LFKRDFEQ

6RAFIWM LQIRWP DFLQ UHVSHFVR GH XQ HVEUVR TXH
SUHVHOW HQ @ 2 ILFLDAD GH 3 DUAV GH HWMA
7UEXQDOSDW KDFHUGHCFRQRFLP LHQVR TXH HO 3 UHVHQFLDO
&RQFHWR T XH UHS UHVHQVID GHVFRQRFH DA XQRV GH
VXVP IHP EWRV MQ T XH FROWIWX\ D QXHYR MIGIR
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6RAFIM UHSUHVHOWDFLUQ HQ HO7( (0 -' &

7HOIPQIED

$VIP WP R LQIRWP p TXH GXWWOQWH HOP HVY TXH VH WLHSRUWD QR WH
HP MM IHVRXXFLUQ HQ T XH VH VDQFLRQDUWD D DA ¥Q VXNHWR
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