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" XWDbQWH HO P HV GH DEUO GH HO 7UEXQDO ( HFWRWDO FRP R P £[ P R
pWw DOR GH NKWIFLD HGHFVRUWDO GRFDO@HYU D FDER D | XQFLLQ MUVGLFFLIRQDOGH
LP SDUNU MKWAFLD SWIRQW H[ SHGIW FRP SGHWD H P SDUFIDO DFRUGH D @RV
SUQFLSLRV GH FHUAM] D HJ DQGDG LOGHS HQGHQFLD P SDUFLDQGDG
REMIWYLGDG SWRELGDG \ P £][ P D SXEQFLGDG D WDY«V GH RV P HGLRV GH

P SXJQDFLUQ \ SWRFHGLP LHQWRV HVSHFLD®V VDQFLRQDGRUHV FRQIRWP H D @R
VLI X LHQWA
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6867$1&,$' 26 <5(68(/726
( O7UEXQDO( HFVWRWDOWHFLELIHUIRQ XQ VRWOGH - XLFLRV SDWD @ 3 IRWHFFLLQ GH RV

' HIHFKRV 3 ROWFR ( GHIFVRWDGHV GHO &LXGDGDQR 3 LRFHGLP LHQWR ( VSHFLDO
6 DQFLRQDGRU 5 HFXWR GH $ SHDFLUQ\  $ VXQWRV ( VSHFLDGHV

3RU@® TXH @ 6HFWHWUD * HQHWO GH $ FXHUGRV GHYy D FDER @ WHFHSFLuQ H
LQWHJ LDFLuQ GH @RV WHVSHFWYRV H[ SHGLHQWAV SURFHGLHQGR GH P DQHWD FRQNKQWD
FRQ @ 3 WHVLGHQFLD D HP LWU HO FRUHVSRQGLHQW WWQR D MV 3 RQHQFLDV SDWD M@
VXWDQFLDFLUQ GH RV P LVP RV HP LW«QGRVH XQ VRWOGH DFXHUGRV GH WUQR VDO
FRP R D FRQWQXDFLQ VH SWHFLVD
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( Q FRQWD GHOS FXHWGR ,( 0 &*

7((0 -' & b v 9$ng5|?\/[[))
- & P DQUHWDFLRQHV GH %DKHQD
FROWUIXIODH FRP R SDUAGRV 9 ITXRERY
SROWFRV RFDBNV
6 XSXHWD DO GH Gl DAGDG HQ
@V HOFFIRQHY D -HH GH
. 7((0 - & . 3RQHQFID
& 7HOQHQFLD GH =LDKX«Q EXDAR

PXQFISR GH  6DODGRU
( VFDDQWA 0 LFKRDFEQ
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2P MuQ GH GIAVDP IQDU @
LQIFIDAYD FLXGDGDQD SUMVHQVBGD

SRU &Y DFV\RUHV \ WHODWYD D @ OGD;O,BQAGDR%R
g 7((0 -' & WHRWP D GHO&UGLIR ( GIFVRUIDOGHO $ BNIOGLR
( WIGR HQ FXDQWR D @&V 3l
SWRFHGIP IHOWRV  GH HOIFFLLQ &ROWHDV
LOVALOD GH RV FDQGLGDVRY GHOWR
GH @®V SDUAGRY SROAFRV
+ HFKRV SUHVXQVIDP HQWHA 0 DI \MWADGD
3(6 7((0 3(6 FROWIXVIYRV GH YIRGIQFID SROAFD <XWKD
FROAWD @V P XNMUHY HQ W] pQ GH $ QGUDGH
J «QHWR 0 RGNV
(Q FROMD GHO $FXHWGR ,(0 &*
UHDWYR D oV 0 DJDMDGD
5%3 7((0 5%3 P DQUHWFIRQHY GH  LOWAQFLLQ $® D5RWD
SUHHQVIDGDV SRU &V DFVRUIHV FRQ %DKHQD
@ 11QDAGDG GH FROWMXIUH FRP R 9 lM®RERV
SDUAGRV SROAFRV RFD®
(Q FROWD GHO $FXHWGR GHO
&RQWHWR * HOHWDO GHO,(0 SRU HO
7((0 $(6 TXHFDQLFD\ GHFOWD @ YDAGH GH OEJQ%D
$(6 @ FRQVXAD D @ VWQHQFLD 1QG JHQD &DP DFKR
GH &DWDSDQ SHYMQHFLHQWA DO > EKRD
P XQIFISIR GH &KLBFKRVD
0 IFKRDFEQ
,QFRQIRWP LGDG GH GLYHUDV
$(6 7((0 $(6 DFWDFLRQHV GXWDQW )] 3 RQHQFLD

VXWDQFIDFINQ GHO 7((0 5$3 FXDAR




6867$1&,$&,1 " ( (;3(",(17(6

' XUDQWH @ LOWAXFFLUQ GH RV H[ SHGLHOQWAV HQ @V 3 RQHQFLDV
VH HP IWHWRQ R DFXHUGRV GH WGLFDFLQ WTXHUP LHQWRV
WHFHSFLuQ GH FROQWDQFLDV DGP IMuQ FLHUH GH LOWUXFFLuQ D
HIHFVR GH SWRSRQHU DO 3@QR @RV SWR\HFWRV GH WHVROXFLuQ
FRUHVS RQGLHQW SDWD GLFVWDU VHQWHQFLD

( Q HVH VHQWGR HQ HOP HV VH HP LWHLRQ SRU @V 3 RQHQFLDV XQ

VRWOGH DFXHUGRV

5(62/8&,1 "' (/260("',26"'( ,038*1%$&,1

5(81,21(6,17(51$6

(Q HOP HV GH DEUO RV LQWAJ QWY GHO 3 QR FHGHE LDLRQ
WHXQLRQHV LQWAUQDV YLUAXXDQ®HV SDWD HO FRQRFLP LHQWR SWHYLR GH
GLYHU/RV DVXQWRV NKUVGLFFLRQD@HV\ DGP LQLWUDWYRV

/ RV WP DV\ DVXQWRV DQDQ] DGRV VH VH: DAQ D FRQWQXDFLQ
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DEUO

6HDSWREDIRQ P LOXVIVGH UHXQLpQ LOVALDD YLLYXDO

6H DQD@ DIRQ \ DSWIREDIRQ  DFXHUGRV SGIQDURV  GH FXP STP HOWR
GHQWR GHOS5HFXUR 7((0 5$3 GHQWR GHO-XIFIR 7( (0 -' &
DV FRP R GH GHUWMP HQVR GH LQWBQFLD GHQWR GHO5 HFXUR
7((0 5%$3

6HDQDY 1 SWR\ HFVR GH VHOWAQFLD GHQWR GHO- XLFIR &LXGDGDQR 7( ( 0
&

6H VROFIW @ DXVRU] DFlQ SRU SDUM GHO3®IQR D HIHFVR GH TXH HO
0 DIMADGR 3UHVGHOW FHBEWDWD XQ FRQYHQR GH FRRSHWDFLQ
IOWAUQWIXFIRQDO TXH WHQRYDYD HO GLYHUR FRQYHQIR GH DSR\R \
FROERWFIQ LOWMUQWINFLIRQDOFRQ @ 6HFUHVIDUD GH * RELHUQR GHO( WIDGR
GH 0 IFKRDFEQ @ 6HFUAVDUD GH ,J XDGBDG 6XWDQWYD \ ' HVDURGR GH @V
0 XMIUHVO LFKRDFDQDV \ HO, QWIXVR ( BIFVRWDOGH O LFKRDFEQ

6HDQDA DLRQ  SUIRSXHWIDV GH SHUARQDOSDWD 6* $ \ SDUD SRQHQFLD

6H DQDQ DIRQ  SWR\ HFVRV GH VHOWQFID  GHQWR GHO- XIFIR &IXGDGDQR
7((0 -' & \ RWR HQ HCB LRFHGIP IHQWR 7( (0 3(6

6H DQDA u \ DSWRER  SWR\ HAVR GH DFXHWGR SGIQDUR GH FXP STP IHQWR

GHQWR GH @V -XIFIRV &IXGDGDQRV 7((0 -' & \
DFXP XMGRV
6HDQDA p \ DSUREN HODFXHUWGR 3GIQDUR 7( (0 $3 SRUHOT XH \H

KDELOW DO6XEVHFUAVDUR SDWD TXH HQ @ DXVHQFLDV GHOVIMX@U HW] D @V
I XQFLRQHV GH 6 HFUHVIBUR * HQHUDOGH $ FXHUGRV
6HDSWREN P LOXVID GH UHXQLuQ LOVIALOD YLLIXDO

6H DQDQ DLRQ SR\ HAVRV GH VHQWAQFID  GHQWR GHO- XLFIR &LXGDGDQR
7((0 -' & \ RWR HQ HCB VXQWR 7( (0 $(6

6HIQIRWP p LHVSHFVR D DVXQVRVDGP  LOMADWYRV SURSIRVGHO7( (0
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6H DQD@M DLIRQ SR\ HAVRV GH VHOWAQFLD - XIFLRV &LXGDGDQRV 7( ( 0
& 7((0 -' & \ 7((0 - & \ S WKOWR
(VSHFDO7( (0 $(6

6H DQD@M DLIRQ \ DSWREDIRQ  SWR\ HFVRV GH DFXHWGRV SGIQDURY ~ GH
FXP SQP IHQVR  GHQWR GHO 3WRFHGIP LHQWR 7( (0 3(6 \
GHQWR GHO-XIFIR 7( (0 -' & DV FRP R GH WHHQFDX] DP LHQVR
GHQWR GHOBE HFXUR 7( (0 5$3

6H VROFIW @ DXVRU] DFluQ DO3®IQR D HIHFVR GH TXH HOO DJ MADGR
3 IHMGHQW FHBEWDD XQ FRQYHQIR LOWIWKFLIRQDOHQ P DVIMUD GH VHUYELRV
\RFIDO SEFWFDVSWRIHVRQDBVFRQ @80 61 +

6H HP M{1 HODFXHWGR GHO3®IQR 7((0 $3 SRU HOFXDOWH
DSWREp @ H FX\VD SUHVHQDGD SRUM 0 DI MADGD <XUMKD $ QGUDGH 0 RUDBNV
SDDUHP IMUVX YRVRR HQ HODVXQUR HVSHFLDO7( (0 $( 6
6HDSWREDIRQ P LOXVDV GH UHX QL Q LOWALDD YLLYXDO
6HDQDA 4 SWR\ HFVR GH VHOWAQFLD GHO- XIFIR &IXGDGDQR 7( (0 -' &
6H DQD@ DIRQ \ DSWIREDIRQ  DFXHUWGRV SGIQDURV ~ GH FXP S@P LHQWR
GHQWR GHO- XLFIR &IXGDGDQR 7( (0 -' & \  GHHWFIMpQ GHQWR

GHO XIFIR7((0 -' &

6H DQDA DLIRQ DVXQWRV DGP LQIMADMIRV SWRSIRV GH HWM « WDOR
- XUWGLFFIRQDO
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/DV 0 DJLVWUDVWKLDV LQWAJWDQWAV GHO 3 @IQR GHO 7UEXQDO
FRP SLRP HWGDV FRQ @ IXQFLQ NKUWVGLFFLRQDO HQ @RV DVXQVRV

VRP HWGRV D VX FRQVIGHWFWQ P DWAUDQ] DLRQ HO DFFHVR D M@
NKVWFLD D WDY«V GH VXV WIHVRXXFLRQHV

SRUR TXH D HIHFWR GH GDU FXHQW GH RV FUVHURYV DGRSVWGRV D

FROWQXDFLuQ VH SWHVHOWD XQD VOWWLY GH @RV DFXHUGRV
SCHQDURY DSUREDGRYV HQ WHXQLuQ LOWHLQD
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$ FXHWGR 3 GIQDUR GH &XP S@P IHOVR GH 6 HOWAQFLD
T I

0 DI DMWUDVXLD 3 RQHQWA $ @ D 5 RVD %DKHQD 9 LADRERV

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

025(1% 6 HFUHVIDUD ( MIFXVIYD GHO,QWIXVR 1 RVH SUHVHQW
( ®BFVRUDOGH 0 IFKRDFEQ

()(&726" (/$6(17(1&$%

&RQIRWP H D @ DQDQ DGR VH FRQMGH SURFHGHQWH UHYRFDUHODFXHUGR [P SXJQDGR D HIHFVR GH T XH
GH QR DGYHWAURWD FDXVDOGH [P SURFHGHQFID \ MQ SUHW] J DUVREH HOIRQGR @ 6HFUHVIDUD ( MIFXVIYD
GHO,(0  HQ HWUFLFIR GH VXV DWEXFLRQHV IHFRQRFLHWD @ GJ P DFLpQ DOHS LHVHQVBQWA SRS IHVIDUR GH
025(1$ VH SURQXQFIDWD VREWH @V P HGLGDV FDXWAMUHY VRAFVBGDY DGP IMHD @ TXHD SUHVHQVGD \
GHVILP LODWD (R FRQGXFHOWA $ FFIRQHVTXH XQD YH @1YDGDVD FDER GHE D GH IQIRWP DUD HWWM « LI DQR
MUVGLFFLIRQDOGHQWR GHOSM)] R GH YHIQWFXDWR KRUDV D TXH HAR RFXUIHLD

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

$0DQDA DU @V FRQWIQFLDV HP IMGDV SRU@ 6HFUHVIDUD ( MIFXVIYD GHO,(0 HO7((0 HWP p TXH @
VHOWAQFLD VH HQFRQWDED FXP SQGD DOKDEVHUGHWGR MQ HIHFVRV HODFXHWGR [P SXJQDGR \ VLELHQ HV
FIHWR QR DGP [M{1 DWEP Vil @ T XHND QLVH SIRQXQFLp VREWH @V P HGLGDV FDXVIDUHY VRIFWVBGDV HWR
DVIAQGLU D@ LP SRVELAGDG GH DAB DUWH GH RV HBP HQVRV QHFHVDURVY SDUD HOAEP LWi# FRUHVS RQGLHQWA
HQ HVRVWLP LQRVDFRUGH @ W XIHOWA

381726' ( $&8(5' 2
el ,&2 6HGHFDWD FXP SAQGD @ VHOWAQFLD HP IMGD HQ HO5 HFXUR GH $ SHDFLLQ 7( (0 5$3

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

8 QDQIP LGDG
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1RWIP SXJQu HODFXHWGR HP IMGR SRUHO7( (0

|
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0 DJ LAMUDVIXLD 3 ROHOW <RMQGD &DP DFKR 2 FKRD
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&DURV ( VFREHGR 6 X£H| &RP MRQHV CH SXQRV 1 R\H SIHVHQW
&RQWIWXFIRQDON \ GH * REHWQDFIQ

DP EDVGHO&RQJ IHVR GHO WIDGR
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6H RWGHQU D @V &RP IMRQHV UHVSRQVDE®N TXH D @ EWHYHGDG @HYDUDQ D FDER @ WHXQQ GH DQE@MY
GMVFXMPQ \ DSUREDFLUQ SUHYIWD HQ HODUAFX® GH®/H 2WEQFD \ HQ @ LI XHWA VHMpQ GHO
3 BIOR GHO&RQJ VR UQGLHIDQ HOGLFVIDP HQ FRUHVSRQGIHOWA D @ , QLFLDVYD TXH LHRWP D HODUAFX@®  r
GH @ &ROWIXFLUQ RFDO@ TXH GHE D LQIRWP DUDO7( (0 DSHUFLEIHQGRWH FRQ P HGIGD GH DSUHP R HQ

FDVR GHQR FXP SQHQWHP SR\ IRWP D

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

(O7((0 GHWP IQu HOFXP S@P IHQVR GH ® RUSHQDGR DOKDEHUMH DFUHGIVDGR TXH @V &RP IMRQHV
UHVSROVDEGN @NYDWRQ D FDER @ WHXQQ GH DQEAMY GMXMpQ \ DSWREDFIQ GHO' LFVIDP HQ
FRUHVSRQGLHQWM D @ ,QIFIDWYD FIXGDGDQD SUHVHQVDGD SRU HO DFVRU ®R TXH IXH VRP HMGR D
FROVGHWDFL Q GHCB BIQR GHO&RQJIUHVR GH @ TXH VHIQIRWP p DO7( ( 0
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cel &2 6H GHFOWD FXP SOGD @ VHOWAQFLD GLFVIDGD HQ HOMIFIR SDWD @ SWRWFFLLQ GH &RV GHHFKRV
SROWFR HBIFVRWDG GHCFIXGDGDQR 7( (0 -' &

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

8 QDQIP LGDG
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1 RWIP SXJQu HODFXHWGR HP IMGR SRUHO7( (0
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$ FXHUWGR 3 GIQDUR GH' HMWIP  LHQVIR GH @ LOWIDQFLD HP IMIGR HQ FXP S@P LHQVIR D @ 6 DA

5 HJ LRQDO7 ROXFD HQ HOH[ SHGLHQWA 67 -' &

I [

0 DJ DMWUDVXXLD 3 RQHOWA <XUMKD $ QGUDGH 0 RWID®V

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

' DVR SHURQDOSLRWAJ IGR (QFDUDGDGH' HVSDFKR GHD6HFUADUD 1 R \H SUHVHQW
( MIFXWIYD GHO( 0

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

6$/$5(*,21%/ 72/8&$ | 67 - & GH DEUOGH

( ODFVRU\RIFIW HOVDOR GH LQWBQFLD GHOWHFXUR GH DSHDFIQ D I1Q GH TXH IXHWD @ 6D® 5 HI LIRQDO
7ROFD @ TXH UHVROMHWD VX P SXJ QDFLMQ SRUG TXH @ 0 DJ DMADVLD LOWAKFVRUD RUGHQU @ WHP IMpQ GH
@V FRQWIDQFLDV RWJ LQD®N D @ VXSHURUGDG T XLHQ HQ HOMIFR 67 -' & GHWALP LQu TXHQR SRGD
SWRQXQFLDUMH HQ HVHP RP HQVR UHVSHFVR GHOVDOR GH LOQWDQFLD SRUMXH GH @V FRQWIDQFLDV GH DXVRV QR
VH DGYHUAD TXH H IMAHWD XQ SURQXQFIDP IHQVR GHO3 BIQR GHO7( (0 SRUM® TXH RWGHQU TXH IXHWD «\WH
TXIHQ VH SUIRQXQFLDWD UMVSHFVIR GHOHVEUVR GH GHVMAP HQVR VRAIFLVDGR SRUM SDUM DFVRLD

$5*80 (17$&e 1

( O3BIOR HP MM HODFXHUGR SGIQDUR GH GHVMP IHQVR GH LOWDQFID HQ YILXG GH TXH HODFVRUKDE D
VROFWVDGR TXH IXHWD @ 6DMD 5HJIRQDO7RXFD TXIHQ FRQRFIHWD GH @ GHP DQGD LOWABXHWD D I1Q GH
FROWRYHWAUHODFXHWGR GH  GHP DY R HQ HOH SHGLHQWA ,( 0 33/ LOVIAJ DGR FRQ P RVIYR GH @
VROIFIWXG SUHHQWDGD SRU HODFVRU HQ FXDQWR HSUHVHOVDQW GH @ SHUWRQD P RWO 3 @DQ] D SRU @
7UWDOVRWP DFLUQ GH O IFKRDFEQE $ & DV FRP R @ QRWIFDFLUQ SHWRQDOSWDFWFDGD HO  GH P DR DO
FROUGHWDUT XH H IMAD WP D IHDFLQ FRQ HOMLFIR 67 -' & HOFXDOKDE D SWRP RYIGR D I1Q GH
FROWRYHUAL @ VHQWAQFLD HP IMGD SRUHO7( (0 HQ HOH[ SHGLHQWA 7( (0 5%$3 $ QW HAR \H O
WHT XIUy D @ SDWM DFVRRUD SDWD P DQUHWBUVX RSRUFLQ DOWEP WA TXH FRUHVSRQGLHWD D VX HVEUVR GH
GHVMAP IHQVR MQ TXH KXELHUH UHD@} DGR P DQUHWIDFIQ DOHVSHFVR SRU®R TXHHO7( (0 GHWAWP LQu TXH
H HQFRQWDED P SHGIGR SDWD FRQWQXDU FRQ HOWEP IV GHOMIFIR SRU VDQUVR \VH WWYR DO DFVRU
GHVIMALQGRVH GH @ LOQWIDQFLD\ VH RUGHQU @ WHP IMpQ D @ 6 DM 5 HJ LRQDO7RXFD

381726' ( $&8(5' 2

el &2 GHVIHQHD (/,0,1$' 2 ' $72 3(5621%/ &21), (1&$/ )81' $0 (172 9,6,% ( $/ ),1$/
* (/' 2&80 (172 TXHQWHRWHAQVD UHSUHVHQVDQWA GH @ SHUWRQD P RWDO $ @DQ] D SRUM 7WDQVRWP DFLLQ
GH O IFKRDFEQ $ & GHMAKQGRWH GH HWD LOWBQFID \  SRUVDQWR \VH RUGHQD VX UHP IMpuQ D @ 6DMD
5 HJ LIRQDOGHO 7UEXQDO( BIFVRUDO GHO3 RGHU - XGLFIDOGH @ ) HGHWDFLQ FRUHVSRQGIHOWA D @ 4 XLOVD
&LUFXQWFUSFLQ 3 XUQRP LQDOFRQ VHGH HQ 7ROXFD GH/ HUGR ( WIDGR GHO «[ LFR

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

8 QDQIP LGDG FRQ HOYRVR FRQFXUWHOQW GH@® 0 DI DMADGD <RMQGD &DP DFKR 2 FKRD

&$"' (1%$,038*1%$7,9%
1RWHIP SXJQu HCDFXHUGR HP IMIGR SRUHOT( ( 0
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$ FXHUGR 3 BIQDUR GH&XP S@P LHQVR
oce smos  swowwss [ oo

0 DI DMMADWXLD 3 RQHQWA <XUMWKD $ QGUDGH 0 RWID®BV
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&MXGID/ LADQD 0 HVD YDVWGD 3DMIGR GH @ 5HYRXFQ 1 R \WH SUIHVHQW
\ RW\bv ' HP RFEVIFD\ RWR

()(&726" (/ $&8(5" 2" (5((1&%8=%0,(172

(O GHGIFIHP EWHGH HOB B1QR GLFWM DFXHUGR SGIQDUR HQ HOT XH RUBHQU LHHQFDX] DURV P HGLRV
GH P SXJQDFIQ DO W DQR GH - XWMIFLD , QUDSDUAGDUD GHCB5 ' SDUD TXH HQ SBIQMKG GH DWIEXFLRQHV
@V VXWDQFIDWD FRP R FROVUGHWDWD LGUQHR DMWEZQGRWH D BV SUQFISIRV SUIRFHVDGN GH G DAGDG
REMMNMGDG FHUM] D LQGHSHQGHQFLD H lP SDUFIDAGDG 1XQGDQGR\ P RVDQGR @V UHVROXFLRQHV TXH HQ
VX P RP HOR HP IMHWD SRU® TXH \H RUWGHQU WHP MU @V FROQWIQFLDV RWILQD®N D GIFKR pW DQR
SDUAGID QWA LDQGR HO&XDGHUQR GH $ QWAFHGHQWAV7( (0 &$ SDWD VX FRQWIQFLD B DO

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

$ ODQDA DUMV FROWDQFLDV UHP IMGDV SRUHOB5'  VH GHVALP LOSR TXH VH VXWIDQFIDLIRQ BV P HGLRV GH
IP SXJ QDFLQ GH FRQIRWP LGDG FRQ VX QRUP DVIYD LOVALOD \ VH HP IMHURQ @V UHVSHRVIYDV UHVROXFLRQHV
DMP WP R VH GHVAP IQu TXH HWDED DFUHGMIGR TXH @V DFVRWDV WYIHIRQ SBIQR \ RSRUXQR
FRQRFLP HQR GH @ GHWAP LQDFLHQ GHO+ WDQR GH - XWIFID GHO35' UHVSHAVR D VXV UHVSHPNDV
GHP DQGDV SXHWR TXH @V QRWLFDFIRQHV WL ELHQ IXHURQ UHDA} DGDV P HGIDQW FRUHR SRWIDO @V
P WP DVFXP SAHURQ FRQ HOREMMAR DOKDEVHUHQYIDGR DOGRP LFLOR VH DGR SRUMV DFVRDV SDWD VIDO
DIHFVR\ HFLELGDV SRUSHWRQD DXVRU] DGD

) LOD® HQWA HQ FXDQVR D LQIRWP DUD HWH « W DQR - XUVGLEFIRQDOVIDP El«Q VH WYR SRUFXP SQGD MQ
HP EDUR \H UHD@ pt 1XHWD GHOS®] R HWREGBIFIGR SRU® TXH VH B FRQP LU SDUD TXH HQ @ VXFHMYR
DFDVIDLD\ FXP S@HWD @V GHIAP LQDFLRQHV GH HWA 7 UEXQDOGHQWR GH @RV S@] RVGHWAP LQDGRV

381726' ( $&8(5' 2

3UP HIR 6H GHF@WD FXP SAGR HODFXHUGR HP IMGR HOYHIQWGHY GH GLEIHP EUH GH GRV P LOYHIQUXQR HQ
@V - XLFIRV SDWD @ 3 IRWMFFLQ GH @RV' HIHFKRY 3 ROWFR ( GFVRWDMN GHO&LXGDGDQR 7( (0 -' &
\7((0 - & DFXP XMGRV

6HIXQGR 6HFRQP LQD DO W DQR GH - XWAFLD , QWDS DUAGDUD GHO8 DUAGR GH @ 5 HYRXXFLUQ' HP RFLEVIFD
SDWD TXHHQ @ VXFHVLYR DFDWA\ FXP S@ @V GHWLP LODFLRQHV GH HWi 7 UEXQDOGHQWR GH GRV S@®] RV T XH
GHWALP LOH

927$&e1"' (/$60%*,675$785%$6 &' (13$,038*1357,93

1RWIP SXJQu HODFXHWGR HP IMGR SRUHO7( (0

8 QDQIP LGDG




E H8/N 984 HeZe E9%K E%BHe 8BK 8H
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$ FXHWGR 3 GIQDUR GH &XP S@P IHOVR GH 6 HOWAQFLD
T weae o [

0 DJ MADVKLD 3 RQHQWA 6 DOYDGRUS BINDQGLR 3 «UH] &RQUWHLDV

"(181&,%17( '(181&,%' 26 $8725," $' ,16758&725%
0 DUD 1RWP D 3H D 5RGROR 4 XIQVDQD 7KNMMR\ RWR , QWIXVRR ( BIFVRUDO GH
&DWIP HGD 0 IFKRDFEQ

()(&726" (/$6(17(1&9%

(O GHDEUOHO7( (0 GHFO®WI @ LOH IMMQFLD GH YIRBIQFLD SROAFD FROWD @V P XMIUHV SRUWD] pQ GH
J «QHWR HQ GHWIP HQVR GH @ HQVRQFHV VQGLED P XQIFLSDOGHOS$ \ XQVIDP LHQVR GH 6HQJ XIR DWIEXIGD D
5RGROR 4 XIOWDQD 7KMIR \ %HUQDWGIOR * uP H f YLD HQVRQFHV SUHVGHOWA P XQLFLSDO\ ' LLHFVRRU GH
6HIXUGDG 3YEQFD GHO$\ XQWDP IHQVR GH 6HQIXIR 0 LIFKRDFEQ DMP IMP R RWGHQU DO,(0 GHNDUMQ
HHFVRV @V P HGLGDV GH SWIRWFFLLQ GLFVDGDV FRQ P RWYR GHO3( 6 \ J LLDWD @V LOQWAKFFIRQHV D TXIHQ
FRUHVSRQGLHWD SDUD &RV H HFVRV B DBV FRQGXFHQWAV

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

( OGRFH GH DEUO @ DXVRUGDG WHVSRQVDE® HQ DFDVIDP LHQVR D @ WHIHUGD VHOWAQFID HP M DFXHWGR
SRUHOT XH GHY1 MQ HHFVRV @V P HGLGDV FDXWAMHY\ GH SWRVAFFLLQ GHFUHVIDGDV HQ IDYRUGH @ T XHNRVD
GHQWR GHOSWRFHGIP IHQVR HVSHFIDO( 0 3( 69

( Q GIFKR DFXHWGR RUWBGHQU QRWILFDU D @V DXVRUGDGHV YIQFX@GDV MHQGR «WV @ 6 HFUAVIDUD GH
* REIHWQR GHO( WIGR GH 0 IFKRDFEQ HQ FXDQVR GHSRWIUD GH @ 3 IHMGHQFID GHOG6 MMP D ( WIVIDO
SDUWD 3 IHYHQWJ $ VMQGHU 6 DQFLRQDU\ ( UDGLFDU® 9 IRBIQFLD FROWD @V P XNAUHV SRUWD] pQ GH J «QHUR HQ
0 IFKRDFEQ GH 6HIXUGDG 3YEQFD GHO( WIDGR GH @ 6 HFUHVIDUD GH ,J XD@DG 6 XWBDQWYD \ ' HVDUR@R
GH@®VO XMUHVGHO LIFKRDFEQ DMP IMP RD @ TXHNRWD

3RUR TXH VHGHWMAP LQu TXH @ IHVSRQVDE®IV FXP S@u FRQ & RUGHQDGR

381726"' ( $&8(5' 2

el ,&2 6H GHFDWD FXP SAGD @ VHQWAQFLD GLFVDGD HOMHW GH DEUO HQ HO3 WRFHGIP LHQVR ( VSHFLDO
6DQFIRQDGRU7( (0 3(6

927%$&°1"' (/$60%*,675$785%6

8 QDQIP LGDG

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

1RWILP SXJQu HODFXHWGR HP IMGR SRUHOZ( (0
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$ FXHWGR 3 GIQDUR GH &XP S@P IHOVR GH 6 HOWAQFLD
T wees [

0 DJ MADVKLD 3 RQHQWA 6 DOYDGRUS BINDQGLR 3 «UH] &RQUWHLDV

$8725, $' (65(632163% (6 7(5&(526,17(5(6$' 26

0 RM«V* DUFD* RQ] £0 $\XQWP IHQR  GH  7X[SDQ - /X] +HWEQGH * RQ£®] \
0 IFKRDFEQ \ RWR RWD

()(&726" (/$6(17(1&$%

(O GHHQHWR HO7( (0 GLFWM VHOWAQFLD HQ @ TXH GHVIAP LQu GHFOMWU® QXAGDG GHOSRFHVR HBFYR
GHO-HH GH 7HQHQFID GH 7XWXQGHR 0 XQIFISIR GH 7X[SDQ \ RWGHQU @ HP IMpQ GH XQD QXHYD
FRQYRFDVRUD DV FRP R HOGHVDUR@R GH XQ QXHYR SIRFHVR HBIFIYR UHYRFEQGRVH HQ FRQVHFXHQFLD &RV
QRP EWDP HQVRV R GHWI QDFIRQHV TXH WH KXELIHVHQ HIHFWKDGR GHWAWP LODQGR TXH @ FRQYRFDVRUD
TXH VH HP MHWD GHE D KDFHUH GH S®IQR FRQRFIP IHQWR HQ VRGD @ SREMFLUQ GH @ WWQHQFID GH
7XXQGHR\ HOB\ XQVDP LHQVR GHE D UHDA} DUMV DFFLRQHV QHFHVDUDV SDUD DVHI XWDUT XH @V I XQFLRQHV\
DWIEXFLRQHV [QKHHQWAY DOFDU R GH - HIH GH 7HQHQFID QR TXHGDUDQ GHVDWQGIGDV KDWID @ QXHYD
SURVAWID GH T XLHOHV I XHUDQ HBIFVRV 2 VRU DQGRVH XQ S@] R SDWD HIR

0$7(5,$"' (/1 &803/,0,(172

( Q HOH SHGIHQWA VH DFUHGIWM TXH HO$\ XQUDP IHQVR GH 7X[ SDQ GHVDUR@ HOSWRFHVR HBIFIVR HQ
VRGDV VXV HVIDSDV SXHVDSWREW \ HP {1 @ FRQYRFDVRUD UVSHAVIYD \VH GLIXQGL HQ GLYHWRVGRP LFLIRV
GH GRFDAGDGHV SHUMQHFLHQWAY D @ WIQHQFID HQ &RV HVADGRY GHOS$\ XQUDP IHQWR DV FRP R HQ @
SEJIQD GH )DFHERRN \ HQ @ SE£JIQD ZHE GHO $\XQWP IHQWR WH WHIMADIRQ @V SOQADV
FROVHAQGLHOWAV \H UHDA DURQ GLYHUWRY DFVRV GH SUHSDUDFLQ SDWD @ NUQDGD VDBV FRP R IHXQLRQHV
SWHYIDV GH WDEDWR \ @ FDSDFWVDFIMQ SRU SDUM GHO (0 $MP MP R WVH HIHRXp @ HOFFLQ
GHWLP LODQGRVH D @ SMQLAD J DQDGRWD

1R REWDQW HIR HQ YIUXG GH TXH H IMA XQ UMMDWGR HQ HOFXP SAP IHQVR VH FRQP lQu DO
$\ XQUDP HQWR SDWD TXH HQ @® WXFHWYR FXP S@HWD HQ VIHP SR\ IRWP D FRQ @V GHWP LQDFLIRQHV
HP IMGDV SRUHOUW DQR MUVGLEFLRQDO

381726"' ( $&8(5' 2

3UP HIR 6H GHF@WD HOFXP SAP IHQWR GH @ VHOWAQFID HP IMGD HOGLHFIMHVWA GH HQHR GH GRV P 1O
YHIOWKQR HQ VWP LQRVVH DGRV HQ HCS UHVHQWH | DAR

6HIXQGR 6H FRQP LOD D @V DXVRUGDGHYV LHVSRQVDE®NV D TXH HQ &R VXFHMYR VH FXP SO HQ VIHP SR\
IRWP D FRQ @V GHWLP LQDFIRQHV HP MGDV SRUHWIK 7UEXQDQ| GIFVRUWDO

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

8 QDQIP LGDG

&$' (1$,038*1$7,9$
1RWIP SXJQu HCDFXHWGR HP IMGR SRUHO7( ( 0
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$ FXHUGR 3 GIQDUR GH 5 HHQFDX] DP LHQVR
T wesss [

0 DI LWUDVXUD 3 RQHQWA $ @ D 5 RVD %DKHQD 9 LADBRERV

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

) RWOQR 5 DQIHGB P «] TXIVID &RQWHW * HOQHIDO GHO ,QWIXVR 1 R \H SUHVHOW
( ®FVRUWDOGH 0 IFKRDFEQ

0$7(5,%$"' (/ $&8(5' 2

( OB BIQR GHWALP LQu T XH HQ DDV GH J DUDQW DUHOGHWHFKR GH DFFHVR D @ MWAFLD GHODFVRRU SURFHG D
WHHQFDX] DUHOUHFXUR GH DSHDFIQ D MIFIR FIXGDGDQR SRUVHUHOP HGIR LGUQHR SDWD FRQRFHUGH @
P DVAUD GH @ LP SXJ QDFIQ HAR SXHWR TXH HODFVRUKDE D P SXJ QDGR XQ DFXHUWGR HP IMGR SRUHO
(0 SRUHOFXDOWH WXYR SRUQR SUHVHQVDGD VX VRIFIVXG GH LOWQFIQ GH IRUP DUXQ SDUWGR SROWFR
@RFDOSRU® TX VL HOMLFIFR FIXGDGDQR HWD SURFHGHQWA FXDQGR XQ FLXGDGDQR KDEL«QGRVH DVRFIDGR
FRQ RWRV FLXGDGDQRV SDUD VRP DUSDUM HQ IRWP D SDF TLFD HQ DVXQVRV SROAFRV FRQIRWP H D @V G\ HV
DSQFDE®NV FRQUGHWH TXH VH GV QHI P LOQGHELGDP HQWA VX UHI IMAR FRP R SDUAGR SROAFR GH DK™ TXH
FRQ @ ILQDAGDG GH DVHIXWU HODFFHVR HIHFIYR D @ MWFID VRIFWVGD SRU HODFVRU HWD GDE®
UHHQFDX] DUHOUHFXUR GH DSHDFLHQ | HQ VX OXJ DU VXWIQFLDUGRY DXVRV P HGLDQWA MLFIR FLXGDGDQR
SXHVD SDWGH HWH P HGLR VH SRGLE UHD@} DUXQ HWXGIR GH ®RVP RVIYRVGH LQFRQIRWP LGDG LQYRFDGR

381726"' ( $&8(5' 2

35,0 (52 6H WHHQFDX] D HOUHFXUR GH DSHDFLQ SUHHQWDGR SRU) RUAQR 5 DQIHO$ P «] TXIVD D MIFIR
SDWD @ SIRWFFLQ GH RV GHHFKRV SROWFRV HBIFVRWD®N GHOFLXGDGDQR

6(*81' 2 5HP VBQWH @RV DXVRV D @ 6 HFUIHVIDUD * HQHUWDOGH $ FXHWGRY GH HWH 7 UEXQDO( BIFVRUDOS DD
@&V H HFVRV FROQGXFHQWAV

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

8 QDQIP LGDG

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

1 RWIP SXJQu HCDFXHWGR HP MGR SR WO7( ( 0
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$ FXHWGR 3 GIQDUR GH &XP S@P IHOVR GH 6 HOWAQFLD
T e [

0 DJ MAUDVXLD 3 ROHOWA <XUMKD $ QGLDGH 0 RUDBV
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-RW 6DXG 0 HGLDQ 0 HQGRID $\XQWP IHQR GH  6DODGRU 1 RFRP SDUHFLU
\ RUD ( VFDDQWA 0 LIFKRDFEQ \ RWR

()(&726" (/$6(17(1&$

(O GHDEUOHO7( (0 GHF@1 IXQGDGD @ RP IMQ GHOS \ XQVIDP IHQVIR GH 6 DOYDGRU( VFDDQWMA GH GDUBV
@ SRHMpQ GHOFDLI R D @GRV Mil HV GH 7 HQHQFLD HBFVRV HQ @V RILFLQDV GH @ 7HQHQFLD GH = LDKX«Q R HQ
DA YQ RAWR LQP XHE® TXH FRQVIDD FRQ @V FDIDFVWUWIFDV GH | XQFIRQDAGDG \  RSHUIDWYGDG SDWD HVRV
SWRSUMVRV SRUM T XH VH RUGHQU DB\ XQVDP LHQVR UHDA) DUVRGDV @V.J HVARQHY QHFHVDUDV D 11Q GH TXH
VH SHWP IMHWD TXH @ SDUM DFVRWD GHHP SHE DD VX FDUR HQ @V IQWDMFIROHV R HQ DAYQ RWR
QP XHE®! @R FXDOGHEHUD UHD@ DUHQ XQ S@] RGH G DVKEELBV HIQIRWP DUR DO7( ( 0

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

( 08 BIQR GH HW 7UEXQDOFRQUGHU FXP SAGD @ VHOWAQFLD HP IMGD HQ HOSUHVHQWA DVXQVR \ D TXH @
DXVRUGDG IHVSRQVDE® KDE D UHDA@ DGR @V DFFLRQHV QHFHVDUDV\  VXI LELHQWAV SDUD J DUDQW] DUT XH @RV
FLXGDGDQRV - R 6DXG 0 HGUDQR 0 HQGR] D\ 0 DUD ,VDEHO3 DWMFIR &DN@R HQ FDAGDG GH - HIHV GH
7HQHQFID 3RSIHVDUR \ 6XS®IQW GH =LDKX«Q UHVSHPIYDP HQW VRP DIDQ @ SRVHVLQ GHOFDUR \

HQWDUDQ HQ HOHWILFLFIR GH @V IXQFLRQHV SDWD HOFXDOIXHIRQ HBIFVRY SRU RV SREMGRWHV GH GLFKD
7HQHQFID ( @R SRUMXH VH DFUHGIWL TXH VH GV KDELOM XQ HVSDFIR I'MFR \ VH SIRSRUFIRQU @RV ELHQHV
P XHE®GNV QHFHVDURY SDWD HWUFHU @V IXQFIRQHV LOKHIHQWAY D VX FDUR QR REWDQW TXH @V
LQWDDFLIRQHV GH @ - HIDWWD GH 7HQHQFLD FROWQXDEDQ VRP DGDV $MP WP R VH GHVAWP QU TXH @
UHVSRQVDE®! FXP S@u GHOWR GHOAHP SR T XH VHRVRU

381726' ( $&8(5' 2

cel &2 6H GHFMWD FXP SAGD @ VHOWAQFLD GH VHLY GH DEUOHP IMGD HQ HO- XLIFIR SDWD @ 3 IRMFFLLQ GH
®RV' HHFKRV3ROAFR ( GIFVRWDGBN GHO&LXGDGDQR 7( (0 -' &

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

8 QDQIP LGDG FRQ HOYRWR D] RQDGR GHOD DJ MADGR 6 DODGRU$ GINDQGLR 3 «H| &ROQWHWDV

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

1 RWIP SXJQu HODFXHWGR HP MGR SR WHO7( (0
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$ FXHUWGR 3 BIQDUR GH ( VFIMuQ
T e o

0 DJ IMADVK LD 3 RQHQVA SRUDFXHUGR GH 3 BIQR 6 DOYDGRUS BINDQGLR 3 «UH| & ROWHLDV
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,VDEHOD RQFDGD & ROWRQFLR \ SUMMGHW  \  6HFLHWMBUR  GHO 1 R\H SIHVHQW
RARV $\XQWP IHQVR GH  6DODGRU
( VFDDOWA 0 LEKRDFEQ \ RUR

0$7(5,%$' (/ $&8(5' 2

" HODQE@Y DOHVFUVR GH GHP DQGD VH DGYIWA{L TXH @RV SURP RYHQUIAV QDUDUIRQ GLYHURY KHFKRV TXH
HQ VX HWIP D SXGLHWDQ FROWIWXLU YIRBIQFLD SROAFD HQ W] uQ GH J«QHIR \ GLVFUP LQDFLHQ SRUWD] nQ
GH RUHQVDFLQ VH XDO GHUYDGR GH & DQWAURU D 11Q GH KDFHU HIHPYD @ J DUIDQWD GH DFFHVR D @
MOMFLD SIRQWD\ H SHGIVD VH GHWALP LQu HVFLQGLUM GHP DQGD T XH GIR RWI HQ DOMLFLR SDUWD TXH IXHWD
HO,(0 HQ SGIQIWG GH DWIEXFIRQHV TXIHQ DWAQGIHD D WDY«V GHO SWRFHGIP IHQWR HVSHFLDO
VDQFLIRQDGRU @V P DQUHWIFIRQHV H SUMVDGDV SRU ®RV SWRP RYHQWAV WHVSHRVR GH KHFKRV TXH
SXGIHDQ VHU FROWIVIVRY GH YIRBIQFLD SROAFD SRU W] pQ GH J«QHR $ HIHFVR GH (R DQWAURU \H
RUGHQU DOBHFUHVIDUR * HQHUDOGH $ FXHLGRY GH HWi 7UEXQDO( GFVRUDO WHP MU FRSID FHUMLEDGD GHO

H[ SHGLHQWA HQ FRP HQVR DQ( 0

(Q VDQWR TXH HO7( (0 DQD@ DUD HOUHWR GH @RV DU XP HQVRV IHDFLIRQDGRV FRQ M LBV DAGDG GHO
SURFHVR HBIFVIYR GH - HIH GH 7HQHQFLD GH = LLDKX«Q\ HOHFRQRFLP IHQVR GH @ $ \DP E®ID &RP XQDOGH
GHP DYR

381726 ( $&8(5' 2

35,0 (52 6H HWIQGH @ GHP DQGD GHOSUHVHQWM - XIFIR SDUD @ 3 IRWFFLUQ GH ®V' HUHFKRV 3ROWFR
( BIFVRD®BN GHO&LXGDGDQR SDUWD TXH VHD HO, QWIXVR ( BIFVRWDOGH 0 LFKRDFEQ T XLHQ DMHQGD D WDY«V
GHOSURFHGLP HQVR HVSHFLDOVDQFLRQDGRU @V P DQUHWIFLRQHV H| SUHVDGDV SRUGRV SLRP RYHQWAV 6 HUI R
0 HGLOD 0 HUQR \ 0 DWKD * DUFD 9DW DV HQ VX HWWR GH GHP DQGD SRU FXDQVWR KDFH D @ SRVE®
FRP IMpQ GH FRQGXFVDV TXH SXGIHIDQ VHU FRQWIWXWYDV GH YIRBIQFID SROAFD SRU WD HQ GH J «QHWR \

GMFUP LQDFLLQ HQ WD] 1Q GH RUHQVIDFLLQ VH XDO

6(*81' 2 6H RWGHQD D @ 6HFWHVIDUD * HQHWOGH $ FXHWGRY DFWH FRQIRWP H ® SWHFIVDGR HQ HO
SUHVHQWA DFXHUGR

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

8 QDQLIP LGDG

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

1 RWIP SXJQu HCDFXHWGR HP MGR SR WO7( ( 0
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(O3®IQR GH HWW W DQR MKUVGLFFLRQDOFHMEW 6 HVIRQHV 3 Y%EQFDV
YWWXDAHY HQ @V TXH VH WHVROMHWIRQ DVXQWRYV GH FDWEFWU
DGP LQIVWUDWYR FRP R NKUVGLFFLIRQDHV HQWH @GRV TXH VH HQFXHQWDQ

- XLFLRV SDWD @ 3 IRWHFFLUQ GH RV ' HUHFKRV 3ROWFR ( GHFWRUDQGHV GHO
&LXGDGDQR \ $ VXQWRV
( VSHFLDOHV

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

Y(&+$ ' (
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30 ,&9$

6HDSWREDWIRQ  $ FVV GH 6 HMu Q 3YEQFD YLLXDO

6HHP W1 @ VHQWAQFLD GHOMLFLR FIXGDGDQR 7( (0 -' &

DEUO
6H VRP 1 @ SIRWWD D VHWIGRUHV SYEQFRV SDWD LQWAIWDUH D @
6 HFUVIDUD * HQHWDOGH $ FXHLWGRV \ D @ 3 RQHQFLD D FDUW R GH@ 0 DI MADGD
<RMQGD &DP DFKR 2 FKRD
DEUO 6H HP MHRQ WHQWAQFIDV  GHQWR GHO- XIFIR &IXGDGDQR 7( (0 -' &
\ RWD HQ HOB LIRFHGIP HQVR ( VSHFLDO7( (0 3(6
6HDSWREM  $ FVD GH 6 HMuQ 3YEQFD YILXDO
DEUO
6H HP MHRQ VHOWAQFIDV  GHQWR GHO- XIFIR &IXGDGDQR 7( (0 -' &
DV FRP RHGBWXQWR 7( (0 $(6
SEUO 6H HP MHRQ  VHQWAQFLDV LHDMIYDV D BV - XLFIRV &LXGDGDQRV 7( ( 0
& \ 7((0 -' & DV FRP R HO$ VXQWR ( VSHFLDO7( ( 0
$(6
6HDSWREDIRQ  $ FVDV GH 6 HVpQ 3VEQFD YLLIXDO
DEUO

6H HP M1  VHOWAQFID GHQWR GHO -XIFIR &IXGDGDQR 7((0 -' &
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$\V_ HQ HOP HV GH DEUO HO3 GHIQR GH HWW p W DQR NKUVGLFFLRQDOHP LWt XQ
VRWO GH VHQWAQFLDV  WHVROYL« QGRVH NKLFLRV ~ FLXGDGDQRV
SWRFHGLP LHQWR HVSHFLDOVDQFLRQDGRU\  DVXQVRV HVSHFLDGHV

(:3(" ,(17(6 7(0f7,&%" (6(17(1&$6

9 IRODFIQ D &RV GHWHFKRV SROAFR

7((0 -" & HAFVRWDGY HQ @ YHWAHOWA GH
HWMIUFLFIR GHCFDU R
70(0 - & ( ®IFFLQ GH ( QFDL DVXWD GHX? WGHQ

9 LIRBIQFLD SROAFD FRQWD @V
7((0 3(6 P XMIUHV HQ W] pQ GH J «QHIR

2 P IMpQ GH GDUUHVS XHWID D
GLYHURVRILFIRV HQ FDAGDG GH

7((0 -' & UHJLGRU\ YX@HWDFLRQ DOHVILFLELR
GHOFDU R

7000 $(6 &RQVXOD LQG J HQD

Y 9 IRGIQFLD SROAFD HQ WD] pQ GH

J«QHWRR
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7((0 -' & ' HIHFKR GH SDUAFLSDFLp1Q SROAFD

,QFRQIRWP LGDG GH GLYHUDV
7((0 $(6 DFVDFLRQHV GHQWR GHO7( (0 5$3

9 IRDFLQ D RV GHHFKRV SROWFR
7((0 -" & HOFVRWDGY HQ @ YHWHOQWA GH
HWUFLFIR GHOFDU R
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/DV 0 DJLVWUDVWKLDV LQWAJWDQWAV GHO 3 @IQR GHO 7UEXQDO
FRP SLRP HWGDV FRQ @ IXQFLQ NKUWVGLFFLRQDO HQ @RV DVXQVRV
VRP HWGRV D VX FRQWGHWFLuQ P DWAUDQ] DLIRQ HO DFFHVR D @
NKVWFLD D WDY«V GH VXV UHVROXFLRQHV

3RU @ TXH D HIHFVR GH GDU FXHQW GH RV FUWHURV DGRSVDGRV
HQ @V  VHQWAQFLDV HP LWGDV D FRQWOQXDFLUQ VH SUHVHQWD XQD
VQWAVLY GH FDGD XQR GH @RV H[ SHGLHQWAV UHVXHORV
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7(0$ 9 ROFLQ DOGHIHFKR SROVFR HBIFVRUIDOHQ @ YHUWHQWIA GH HWILFLFLR GHOFDUI R

0 DJ MAUDVXLD 3 ROHOWA <XUMKD $ QGLDGH 0 RUDBV |

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

-RW 6DXG 0 HGIDQR O HQGR|D  $\ XQVDP LHQWR GH 6 DOYDGRU 0 DUKD* DUF D9DU DV\ RWR
\ RWD ( VFDODQW 0 IFKRDFEQ \ RWR

$&72 ,038*1$" 2

/ D YIRDFLLQ D &RV GHHFKRY SROAFR HHFVRWD®BV HQ @ YHWHQWA GH HWUFLFLIR GHOFDU R DGXFLGD SRURV
DFVRUHV HQ VX FDLEFVMUGH - HIHV GH 7 HQHQFLD HBIFVRV DOV @ RP IMpQ GH GDU® SRWMuQ GHOFDU R

/ RV DFVRUHV DU DURQ @ YX@HWDFLQ D VX GHIHFKR SROAFR HBIFVRUDOGH VHUYRVDGRY HQ @ YHWAHQWA GHO
HWUFLFIR GHOFDUR DOQR GDUBNV @ SRVHMUQ GHOFDU R SDUD HOFXDOIXHIRQ HBIFVRY DGXFIHQGR GRV
FXHWIRQHV SXHV WHILUHIRQ TXH HO( QFDUDGR GH @ 2 ILFIQD GHO,QWIXVR 1 DFIRQDOGH 3XHE®RV
,QG JHQDV HQ HO( WIDGR ®V UIHFRQRFLy HOFDWEFWAU GH - HIH GH 7HQHQFLD D 0 DUAD * DUFD 9DUIDV \
$EHUR $@Q 0 R\ D0 RQFDGD DOHVSHAVR R DBV DGR SRU«WRV GHYLQR LQRS HIDQWA HQ DVAQFLUQ D TXH
HODFVR UHFDP DGR UHVXODED LOH] IMMQWA / R DQWAURU SRUN XH WLELHQ HQ DXVRV TXHGH GHP RVWADGD @
HP IMpQ GH GRVRILFIRV WJ QDGRV SRUHOHQFDLI DGR GH GLFKR P DQR HQ HOSUP HIR VHKI] R @ SWHFIMpQ
GH TXH WH H SHG D @ FRQWBQFLD HQ DWQFLQ D @ SHWFLQ KHFKD SRUTXLHQHY VH RWHQVDLRQ FRP R
-HID GH 7HQHQFLD 3 IRSIHVDUD \ VXS®IQW UHVSHFVYDP HQWA GH @ 7HQHQFLD GH =LLDKX«Q SR UR TXH HO
7((0 GHWP LQu TXH @ YHGDGHWD LOWAQFLIQ GH VX HP IMpQ IXH KDFHUFRQWIUT XH @ FRP XQIGDG WH
VIHQH FDVIDXARI DGD FRP R LQGJHQD\ TXH IRWP D SDUM GH @ DWAQFLLQ GH HVH ,QWIXVR MQ TXH FRQ HAR
P ST XH HOHFRQRFLP IHQVR GH BV FIXGDGDQRV DK VH DGRV FRP R - HIHV GH 7HQHQFID P £[ IP H TXH
FRP R @ SRSID IHVSRQVDE ®1 LHFRQRFH HVFDSD GH VX FRP SHWAQFLD

( OHIXQGR P RWYR GH GIVHQVR FRQVMAU HQ TXH @V RILFLQDV GH @ 7HQHQFLD VH HQFRQWDEDQ VRP DGDV
SRUSHUWRQDV DI LQHV DORWRWD FDQGLGDVR 6HUI IR 0 HGLOD 0 DUDQR $ OLHVSHFVR VH FRQVGHU! | XQGDGR
HODJWYIR KHFKR YDBIU HQ W] pQ GH TXH WMOFRP R ® WHFRQRFl HOSWRSIR WHSUMVHODQWA GHO
$\ XQDP HQWR GLYHURV SRE@GRWHV P SIGIHIRQ @ VRP D GH SRVHMHIQ GHOFDU R GH @RV DT X DFVRUAV
TXH WL ELHQ GLFKD FRQGXFVD QR HV DWIEXLE® GH IRWP D GLLHFVD D @ DXVRUGDG UHVSRQVDE®! WL QR D
GLYHUDV SHURQDV DOVHU«Wi TXIHQ J RELHUQD GLFKR P XQIFISIR ® FRUHVSRQG D HWUFHUMV DFFLRQHV
TXH FRQUGHUDWD QHFHVDUDV\ VX1 LELHQWAV SDUD @ QE HWDFLuQ GH @V RILFLQDV GH @ 7HQHQFLD D HIHFVR GH
UHHWIDE BIFHUHORWGHQ HQ @ FRP XQIGDG FRQ @ 1LQDAGDG GH J DUDQW] DU® SRVHQ HQ HOHWILFLFIR GHO
FDUR \ FRQ HIR HYVDU®D YX@HWDFLLQ D VXV GHUIHFKRV SROWFRV HBFVRUDBN

3RUM® TXH WH RWGHQU DO$\ XQVDP HQVR WHDQ@ DU VRGDV @V JHWIRQHV QHFHMVDUDV D 11Q GH TXH W
SHWP MHWD TXH @ SDUM DFVRWD GHVHP SH DD VX FDU R HQ @V IOWDOMF LIRQHY R HQ DA ¥Q RWR LOQP XHE®1

T XH FXHQWA FRQ FDUWDFVAUMMFDY GH I XQFLRQDAGDG \ RSHIDWYIGDG GHOFDU R
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35,0(52 6H GHFOWD LOH MMQW HODFVR LHF@P DGR DWIEXIGR DO( QFDUDGR GH @ 2 ILFIQD GH
3XHE®RV,QG JHQDVHQ 0 LFKRDFEQ GHFRQIRWP LGDG FRQ & WH DDGR HQ HWID VHQWHQFLD

6(*81' 2 6HDFUHGVD @ YIROFQ DOGHHFKR SROAFR HBIFVRUDOGH &RV DFVRUIHY HQ @ YHWAHQWA GHQ
HWIUFLFIR GHOFDU R HQ WP LORV GH &R H SXHWRR HQ HOFROQMGHWDQGR V« SVP R GH @ SUHVHQWMA

7(5&(52 6HRWGHQD DOB\ XQDP LHQVR FXP SQUFRQ & RUGHQDGR HQ GV HI HFVRY GH HWID VHQWHQFLD

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

|8QDQLPIGDG |

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

1 RWHIP SXJQu @ IHVROFIHQ HP IMGD SRUHO7( ( 0
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7(0$ ( GIFFLLQ GH ( QFDU DWILD GH® UGHQ

0 DJ MADVXLD 3 ROHQWA 6DOYDGRUS$ GINDQGLR 3 «UH| & ROWHLDV |

$&725(6 $8725, $' 5(63216$% ( 7(5&(52 ,17(5(6%$" 2
S5REHUR $\DD *RQI£®] \ $\XQWP LHQVR GH 7DUP EDIR 1 RFRP SDWHFlu
RWRV 0 LFKRDFEQ

$&72 ,038*1%" 2

( OSWRFHGIP IHQWR \ UHVXGDGRY GH @ HBFFlQ SDWD RFXSDU HOFDUWR GH DXVRUGDG DX[ LADU FRP R
( QFDU DGR GHC2 UGHQ GH XQ | LDFFLRQDP IHQVR XELFDGR HQ 7DUP EDWR 0 LFKRDFEQ

(Q ® VHOWIQFID \H GHVHFKp GH S@QR @ GHP DQGD GHO SUHVHQWA MIFIR FLIXGDGDQR SRU VHU
H WP SRIEQHD / R DQWURUHV DV VRGD YH] T XH @ DXVRUGDG UHVSRQVDE®1 WHI LU TXH VH DFW.DA} DED @
FDXVDOGH [P SUIRFHGHQFID SIHYMMD HQ HODUAFX®  IWDFFINQ ,,, GH @ /H GH - XWAFLD HQ 0 DWAUD
( ®FVRWDO\ GH 3DUFISDFIQ &IXGDGDQD GHO( WDGR GH 0 LIFKRDFEQ SRU KDEHUH SUHVHQDGR @
GHP DQGD GHP DQHWD H VP SRIEQHD

' HDXVRV \H DFUHGIWM TXH HODFVR LHF@P DGR FROVUMAD HQ HOSIRFHGIP IHQVR FuP SXVR\ GHF@UDFLLQ
GH YDAGH] D IDYRUGH @ FDQGLGDVD 0 DUD &RQFHSFLQ 6 DQGRYDO+ HHGID HQ @ HBFFLIQ GHORFKR GH
P DJR D HIHFVR GH H®Y LU @ HQFDW DGD R HQFDW DGR GHORUGHQ GHOIWDFFIRQDP HQVR &XP EUHV GHO
&DP SHWH (VBSD , 0 XQIFISIR GH 7DUP EDWR 0 IFKRDFEQ 5HVSHAVR GH ® FXDO HO HQVRQFHV
FDQGLGDVR 5 REHUR $\ DD * RQ] £B] WXYR FRQRFIP HQWR GHCP IMP RRFKR GHP DY R

( Q HVH VHOMGR WHVX®M TXH HOS®] R GH FIQFR G DV SDWD SUHVHQVBUHO- XLFIR SDWD @ 3 IRWAFFLQ GH @RV
' HHFKRV 3ROWFR ( BFVRWDGNV GHO &IXGDGDQR HQ WP LQRV GHODUAEX® GH @ /H GH - XWFID
( BFVRWDO LQIFLy HOQXHYH \ FRQFOX\ i HOWHFH GH P DR 61Q HP EDUR QR IXH KDWD HOFDVRUFH GH
P DJ R M XIHQW HV GHFLUXQ G D GHVSX«V GH KDEHUFRQFOXIGR HOSM@] R FXDQGR VH SUHVHOW DQWH @
2 IIFIDOD GH 3DUWMV GH HWH 7UEXQDOHOHWUVR GH GHP DQGD GH @ SDUM DFVRWD @ FXDOSXGR
FRURERWDUH GHOHAR HWIDP SDGR HQ «\WH

( Q FROWFXHQFID HQ WP LQRV GH @ IWDFFLUQ ,,, GHODUAEX®R GH @ /H GH - XWIFID ( GIFVRWDO \H
GHWAP QU SURFHGHQWA @ FDXVDOGH P SUIRFHGHQFLD KHFKD YD®IU SRU @ DXVRUGDG HVSRQVDE®! DO
KDEHUH SUHVHQWDGR H WP SRIEQHR HOHVFUVR GH GHP DQGD HQ YILIXG GH TXH VH UHDA p IXHWD GHO
S@] R ®Y DOGH FIQFR G DV DQWHA & FXDOSRFHG D VX GHVHFKDP LHQVR GH SMQR DFRUGH D & GLVSXHWR HQ
HOGLYHUR QXP HWDO  IWDFFIQ,, GH®P VP D ®\ DGMMED HBFVRUDO
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el ,&2 6H GHWHFKD GH S@QR @ GHP DQGD GHOMLFIR SDWD @ SIRWAFFLLQ GH RV GHUIHFKRYV SROAFR
HBIFVRUD® GHOFLXGDGDQR SUHVHQVIDGD SRU®RV DFVRUHV

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

8 QDQIP 1GDG

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

1RWIP SXJQu @ WHRXFLUQHP MGD SRUHO7( (0
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7(0$ 9LRBIQFLD SROVED FROWD @V P XNHUHV HQ WD] 1Q GH J «QHLR

0 DJ MADVKLD 3 RQHQWA 6 DOYDGRUS BINDQGLR 3 «UH] &RQUWHLDV |

' (1818&,%$17( ' (181&9$' 26 $8725, $' ,16758&725%
0 DUD1RWP D3H D&DWEF HGD  5RGROR 4 XIQDQD 7UKNTR\ RAR , QWANXVR (GFVRDO  GH
0 LFKRDFEQ

+(&+26"' (181&,3' 26

$ FVRV SUHVXQUDP HOW! FROWIXVIYRY GH YIRBIQFLD SROAFD FRQWD @V P XMILHV HQ W] pQ GH J «QHR HQ

GHWIP HQVR GH @ GHQXQFLDQWA TXIHQ HQVRQFHV IXQJ D FRP R 6 QGLFD 0 XQLFLSDOGHO$ \ XQVIDP LHQVR
GHBHQIXIR 0 LIFKRDFEQ

(O7((0 GHFOY: @ LOH MMQFLD GH @V FRQGXFVIDV GHQXQFLDGDV DOQR DFUHGLVDUH @ VRVIDAGDG GH @RV
HOP HQWRV HAR SRUFXH WL EIHQ WH DFUHGIMDLRQ GH RV H®P HQVRV SDWD FRQILIXWDU @ YIRGIQFLD
SROWFD HER DODFUHGIVIDUH T XH @V FRQGXFVDV GHQX QFLDGDV DFRQWAFLHURQ HQ HOP DUFR GHOHWIUFLFLR GH

GHWHFKRV SROWFR HBIFVRUD®N DOHQFRQWDVH @ DFVRWD HWUFLHQGR HOFDU R GH 6 QGLFD 0 XQLFLISDOGHO
$\ XQDP HQR GH 6HQIXIR O IFKRDFEQ DFUWHGIVDQGRWH VP EIHQ TXH @V FRQGXFVBV WHSURFKDGDV
IXHURQ DWIEXIGDV DOHQVRQFHV 3 IHUGHQWA 0 XQIFISDO\ DO' LLHFVRU GH 6HJ XUGDG 3%EQFD DP ERV GHO
LHIHUGR $\ XQUDP IHQVR HVHOFDVR TXH VH GHWAUQuU TXH HOMALFHLR GH GRV HBP HQVRV TXH HWDE®FH TXH
® YIRGIQFID VHD VP Ep@FD YHUEDO SDWIP RQIDO HFRQUP IFD I'MFD VH XDO \ R SMFRQUJIFD QR H
HOFRQWjt FRQILJXWGR SXHV DXQ I®f LELQ DQGR @ FDUWD SWREDVRUD QR VH @RIt DFUHGLVIU TXH @V
FRQGXAVDV \  H SUMRQHV FRQWINX\ HDQ DAXQR GH @RV VXSXHWRV LQGIFDGRV SXHV GHOVXP DUR \H
DGYILA YQIFDP HQWA @ H LMMQFLD GH XQD IHXQMQ HO  GH P DY R GH HQ GRQGH VH SUHVXP H \H
HIHAXU XQ LOWAUFDP ELR GH SDDEWDV HQWH XQD P XMIU\ KRP EUHV (P SHIR QR \H DFUIHGIW TXH @V
GHQXQFLDGRV KD\ DQ FRP HAGR YIRBIQFLID | UFD\ SVIFR@J LFD HQ FRQWD GH @ GHOXQFLDQWA DMP P R QR

\H DFUHGIWM TXH FRQ @ DSWREDFLpQ GH @V QFHQFLDV GH VHS DUDFLUQ GHOFDU R VWP SRUDOVRAOFLVDGDV SRUHO
HQWRQFHV 3UHMGHOWA 0 XQIFISDO\ SXHWBV D FROUGHWDFQ \ DSWREDGDV SRU HO &DEIGR GHO
$\ XQVDP LHQVR W YLHDQ @ LOWAQFLHQ GH FDXVDUYLIRBIQFLD SROWFD HQ FROWD GH @ GHQXQFLDQWA ' H LI XDO
P DQHWD QR VH DFUHGIMI TXH VH B KD\ D HWUFLGR YIRGIQFLD FRQWD @ P XMIUHQ W] pQ GH J «QHWR D GHFLU
GH @ TXH®RVD DOQHJ DUB! @ DI QDFLQ GH DWHVRUMUGLFR SXHV GHQWR GHOH[ SHGLHQWA HQ HWXGLIR QR

REUDED FRQWIDQFLD DA XQD T XH SXGLHUD SUIREDUVX GLFKR VP SRFR VH DFUHGIVM HOFXDU/R HBP HQVR TXH

H SRQH TXH @V FRQGXFDV R KHFKRV WQIDQ SRU REMMR R UHVXGDGR HOP HQRWDEDU R DQX@U HO
UHFRQRFIP IHQVR JRFH\ HWUFIFIR GH &V GHHFKRV SROWFR HBIFVRWDGN GH @V P XMILHV \ D TXHUGH @V
FROWIQFLDV DQDA DGDV QLQIXQD HID GH @ HOWGDG VXILFIHQW SDUD DFUHGIVIDU @ H IMAMQFID GH XQ

GHWP HQ'R R P HQRWDER GH @V GHWHFKRV SROAFRV HBIFVRWDBN GH «WD GDGR TXH QR H LMAU

DU XP HQVR QLP HGIR GH SIXHED FRQ HOTXH VH DFUHGIVILD TXH HQ @ IHFKD HQ TXH DFRQWFLHIRQ RV
KHFKRV WVH KXEIHH P SHGIGR GHVDUR@MU @ DFWMGDG GH @ HQWRQFHV 6 QGLIFR 0 XQIFISDO GHO
$\ XQWP HQWR \ 1LQD® HQWA HOTXIQVR HBP HQVR VH FROMGHW TXH VIDP SRFR \H FR® D HIR DQW @
LOH] MMQFLD GH FRQGXFVIV\  H[ SUHMRQHV TXH GHQRWAQ HBP HQVRV GH J «QHIR SRUTXH QR VH DFUHGLW

SIHWIFIRV R HAWTXHVDV TXH HYIGHQFIDIDQ @ DFWDQ DFIuQ GH XQD DIHAVIDFINQ GUHHOWM R

GHVSRSRUFLRQDGD D @ HVIHWD GH BV GHHFKRY GH @ GHQXQFLDQWA SRUHOR@® KHFKR GH VHUP XU




E H8/N 984 HeZe E9%K E%BHe 8BK
0H H%8 4 HeBO /%

8H
Hie

7((0 3(6 GH DEUCGH

5(62/87,926

35,0 (52 6HGHFOWD O LOH] MMQFLD GH YIRBIQFLD SROAFD FROWD @VP XMIUHV SRUWD] 1Q GH J «QHLR
HQ GHWP HQWR GH @ HQWRQFHV 6 QGLED 0 XQIFISDOO DUD 1 RWP D 3H D &DWIF HGD DWIEXIGD D
5 RGROR 4 XLOVDQD 7 XNMIR \ %HUDDUGIOR * pP H| f YLOD HQVRQFHV 3 IMMGHQWA 0 XQIFISDO, ' LLHFVRUGH
6HJ XUGDG 3 VEQFD GHB6HQI XIR 0 LEKRDFEQ

6(*81' 2 6H RUGHQD DO,QWIXVR ( BIFVRWDOGH 0 LFKRDFEQ GHNDU MIQ HIHFVRV @V P HGLGDV GH
SIRWFFILQ GLAVDGDV FRQ P RWYR GH SUHVHQW 3RFHGLP HQWR ( VSHFLDO6DQFIRQDGRU\ JILH @V
LOWAKFFLRQHV D TXLHQ FRUHVSRQGD SDUD RV HI HFVRV B DBV FRQGXFHOWAV

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

3RUP D\RUD GH YRRV FRQ @ HP IMpQ GHOYRVR SDUAFX@UTXH IRWP X@ @ 0 DIDMADGD $® D 5R\WD
YDKHQD 9 LKOARERV

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

1 RWHIP SXJQu @ UHVROFIHQ HP IMGD SRUHO7( ( 0
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7(0% 2P MpQ GH GDU IHVSXHWD D GLYHURV RILFIRV YX@HWDFLIRQ DOHMILFLFIR GHC

0 DJ DMWUDVXID 3 ROQHQWA <RMQGD &DP DFKR 2 FKRD

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

' DR SHURQDCFRQIIGHQFIDO ~ 3UMGHQW 0 XQIFISDO GH 1 RFRP SDWHFIY
-ITXIGSDQ 0 IFKRDFEQ

$&72 ,038*1%"' 2

( ODRVRU HQ VX FDIEFWAU GH WHILIGRU DGXFH @ YX@HWFLHQ GH VX GHWHFKR SROAFR HBIFVRUDOGH WVHU
YRVDGR HQ @ YHWAHQWA GH GHVWHP SH? R GHOFDU R SRUM RP IMpQ SRUSDUWM GHO3 UIHMGHOW 0 XQLFLSDO
GH GDUWHVS XHWID D GLYHURV RILFIRV GH VROFIVXGHY GH LlQIRWP DFLLQ

$5*80 (17$&: 1

(Q @ VHQWAQFID WH GHF@U1 1XQGDGR HODJ WDYIR HQ HOT XH HODFVRU VXWHOQW @V RP IMRQHV FIMDGDV
GHELGR D TXH @ DXVRUGDG WHVSROVDE®! HQ VX LQIRWP H FULFXQWBRQFIDGR DFHSW TXH HHFVIYDP HOQWA
QR GIR IHVSXHWID D @V VROFIVKGHY GH LIQIRWP DFLQ SMAQWADGDV SRUHCDFVRU

3RURWR MGR HQ DUV GH UHWIWXIU HOGHWIHFKR YIRDGR DODFVRU \ VRP DQGR HQ FXHQVD GLYHURV
SUHFHGHQWAV HP IMGRV SRUHWH 7UEXQDO VH RWGHQU DO3 UIHMGHQWA 0 XQLFLSDOGHOS$\ XQVBP HQVR GH
-ITXIBDQ TXH GHOWR GHOS®]R GH GDV KEEL®N FRQDGRV D SDUAU GH TXH VH ®f QRWILFDD @
VHOWAQFLD HQWHJ DUD DODFVRUM LQIRWP DFLQ TXH & VROFLWW

5(62/87,926

35,0(52 6H GHFOW ® H MMQFID GH @ RP MpQ DWIEXIGD DO 3UHMGHQWA 0 XQLFLSDO GHO

$\ XQWP IHQVR GH - ITXIGDQ 0 IFKRDFEQ GH GDU LHVSXHWD D @V VRAFWXGHV GH LQIRWP DFLpQ
KHFKDV SRUHCDFVRRU

6(*81' 2 6H RWGHQD D @ DXVRUGDG WHVSROVDE® WHDQ DU ® HWREGIFIGR HQ HODSDUWBGR GH
HI HFVRRV GHCS IHVHQWA | DA@R

927%&,+1"' (/$60%*,675$785%6 &' (1$,038*1%7,9%
3RUXQDQIP LGDG GH YRRV | 1 RWHIP SXJQu @ IHVROFIHQ HP IMGD SRUHO7( ( 0 |

|
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7(0$ &RQVXADLQG JHQD

708 SRVOBREIMO
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0 DJ MDD 3 RQHQWA <RMQGD &DP DFKR 2 FKRD

( UIQGR 6 DQVRV$ BGIVR

$&72 ,038*1$"' 2

( O SWRP RYHQW SUHHOW XQD VRIFIWXG DO,(0 FRQ @ SUHWIOMMQ GH TXH HQ HODFXHWGR TXH
HYHQWD® HQWA HP IMHWD IHVSHAVR GH @ FRQVXOD SWHYID QEWH H LQIRWP DGD GH WHFH GH P DJR \H
SURQXQFLDWD UMVSHFVR D @ QR YDAGH] GH GLFKD FRQUXAD

$5*80 (17$&: 1
6H GHWALP LQu GHVHFKDUGH S@QR HOHVFUYR SUHVHQVDGR DOVHUQRVRUDP HQWM P SURFHGHQWA

/ R DQWAURU SXHV GHOP P R QR VH DGYLLA{1 FRQWRYHUAD R FXHWA{1Q @AS LRVD GHUYDGD GH DA ¥/Q DFVR R

UHVROFLEQ FX\ RV HIHFVRV B FDXVHQ DA XQD DIHFVFLLQ \ TXH VHDQ P SXJ QDE®N SRUDAYQ P HGIR R

UHFXUR HWDE BFLGR HQ @ QRUP DVIlYD HBIFVRUDOMOR T XH VR® VH KLFLHIRQ GMMQVV P DQU HWIFLRQHV D

® 3 UHVGHQWD GH @ &RP IMuQ GH 3XHE®RV,QG JHQDVGHO,( 0 SDWD TXH IXHWDQ VRP DGDV HQ FXHQVD HQ

HOB FXHUGR GH YDAGDFLQ GH @ WHIHUGD FRQVX®D P WP R TXH\ D 1XH DSUREDGR SRUHO&RQVHWR * HQHLDO
GHQO( 0

" HDK TXH WH GHF@Y: WWQHU SRUDRWD@ DGD @ FDXVDOGH P SUIRFHGHQFLD SUHYDAD HQ HODUAFX@®R
[WDFFIpQ 9,, GH @/ H GH - XWAFLD HQ 0 DVIAUD ( GIFVRWDO\ GH 3 DUAFLSDFIQ &IXGDGDQD GHO( WIDGR GH
0 IFKRDFEQGH2 FDP SR

5(62/87,92

cel ,&2 6HGHWHFKD GH S@QR HCHVFUVR SIHVHQVIDGR SRU( UDQGR 6 DQVRV $ GINR

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

‘ 3RUXQDQIP LGDG GH YRVRV \

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

1RWHIP SXJQu @ IHVRXFLQ HP IMGD SRUHO7( ( 0
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7(0$ 9RGIQFLD3ROWFDHQ5 D] HQ GH* «QHLWR

0 DI DWWUDVXLD 3 RQHQWA $ @ D 5 RVD %DKHQD 9 LADBRERV

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

%DQD] DU* DRQD * DIFD HQ WX ' ISXVDGD  * DEUHD  &E]DIHV 1 RFRP SDUHFLU
FDIEFWGH' LSXVDGR %DQFR R 0 DUD * DEUH®D &£] DUH]
%DMQFR

$&72 ,038*1%"' 2

/ D YX@HWFLQ DOGHIHFKR SROWFR HBFVRUDOGHOHMILFLFIR \ GHVHP SH R GHOFDU R GHODFVRU DV FRP R
@ H DMMQFLD GH 9 IRBIQFLD 3 ROWFD GH * «QHUR HQ VX FRQWD DODGXFLUTXH HQ @ VMUQRWGEIQDUDGH G
HHEWHR @ ' ISXVBGD GIMFUP LQu D &RV KRP EWHV LQFIMI D P XMILHV GH @ VRFLHGDG FIIOSDWD TXH
HWUFLHUDQ YIRGIQFLD HQ VX FROWD DGHP £VGH TXH FXDQGR @' LSXVIGD SUHVHQWM GLYHWD TXHND DOWA HO
,QWIXVR ( BIFVRWDOGH 0 LFKRDFEQ FRQYRF D @ SUHOWD VRGR HWR FRQ @ LOWAQFLQ GH GHORWIDU VX
@ERUFRP R GUIMDGRU\ GH QP WDUHOGHVHP SH R GH VX IXQFLQ SDWD HYVIDU TXH P DQULHWIA HQ @
WIEXQD VX IRWP D GH SHQVDU

6H GHVALP 1Qu @ LOFRP SHWQFLD UHVSHFVR D BV DFVRV SUHVXQVDP HOW FROQWIMXVYR VGH YIR BQFLD
SROAFD HQ W] uQ GH J«QHWR HOR HQ YIWXG GH TXH KD MGR FUMMUR GH @ 6D 6XSHUR U XH HQ
DWXQWRV YIQFXDGRV FRQ FRQGXFVBV TXH SRGUDQ FRQYHUWALH HQ YIRBIQFLD SROAFD HQ WD p Q GH
J«QHR HQ FRQWD GH Bl IMDGRUHV GHEH VHUHOSLRSIR pl DQR SDUDP HQVDUR TXIHQ FR @ JFD \
UHVXHOD GH @V FRQGXFVIDV

3RUR TXH @ SURFHGHQW IXH HP MU FRSID FHUMLFDGD GHOHVFUVR SUHVHQVDGR SRU HODFVR LDO
&RQJIUH\R D I1Q GH TXH FRQRFIHWD \ GHWALP LQDWD @& T XH HQ GHUHFKR SURFHGD HAR HQ YILXG T XH
FROQRWP H D ® GLMSXHWR HQ BV DUAFX®RV IWDFFLUQ ; , \ GH @ /H 2UEQIFD \ GH
3RFHGLIP IHQWRV HO&RQJUHVR FXHQVD FRQ @ &RP IMpQ GH ,J XDEBDG 6XWDQUAD \ GH * «QHR @
FXDOFRQRFH VREWH WP £VIFDV GH DFFHVR D XQD YIGD QEWH GH YIRGIQFID \ HV @ HQFDW DGD GH
DVWAQGHU BV DVXQVRV LHIDVYRV D @ GIMFUP LQDFLUQ MHQGR HYIGHQWA TXH HOuW DQR (1 IMDMYR
FXHQW FRQ @V IDFXGOBGHV \ @V LOWDQFLDV LOWAQDY QHFHVDUDY SDWD FR @ U\ GLFVP LQDU
UHVSHAVR D @ YIRGIQFLD SROAFD HQ D] 1Q GH J «QHWR
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$5*80 (17$&: 1

(Q HDFIPQ D @ YX@HWDFLUQ GH VX GHUIHFKR SROAFR HBFVRUDO FROQUMMQW HQ HOHWILFLFIR GHO
FDUR VH FRQUGHY TXH HOMIFIR IXHWD P SIRFHGHQW SRUTXH VX HVFUWVR QR QD SRUR BWVR
FROWRYHWAUDQ ¥4Q DFVRR GH DXVRUGDG HAR HQ YLUXG GH TXH IXH DWIEXIGR D XQD' LSXVIDGD @ FXDO
VIHQH HOGHUHFKR GH SDUAFLS DUHQ @V VHMRQHV GHOB BIQR GH FRP IMRQHV\ GH FR PLWV GH GV TXH
IRLP HSDUM \ QR SXHGH VHULHFRQYHQLGD QLVHUVXMVD GH IHVSRQVDELIGDG SR WV R SQIR GV TXH
HP VD HQ HOHMALFLFIR GH X FDU R

$GHP £V @V SXEQFDFIRQHV GHFOMWFIRQHY \ SXEQFIGDG TXH D@ 1 @ ' LSXVDGD HQ GLYHUR V
P HGLRV LQIRWPP DAYRV DV_ FRP R HQ WX SHULOGH ) DFHERRN QR [P S@FDQ HOHMFIFIR GH XQD
SRWAWDG GH GHFIMpQ QL@ FUHDFLUQ R H IQFLUQ GH XQD MVXDFLQ MUGLED TXH DIHFWA @ HMHWD
®UDOGH «WH SXHV VH WDVD GH QRVIDV SHURG WIFDV UHD@} DGDV HQ P HGIRV GH LQIR B DFl Q @V
FXD®V FRP SDUAL HQ VX WHG VRFIDO WHDFIRQDGDV FRQ @ SUHHQWFILQ GH XQD GHQXQFID
UHDFLIRQDGD FRQ YIRGIQFLD SROAFD HQ D] nQ GH J «QHLR

5(62/87,926

35,0 (52 (W 7UEXQDO( GFVRIDOHV P DWUD® HOWA LOFRP SHWQWA SDID IHVROHU @ SUHVXQWD 9 IRGIQFLD
3ROAFD HQ 5 D] pQ GH* «QHIR SMQWADGD SRU%DAD] DU* DRQD * DUFD

6(*81' 2 6H RUWBHQD D @ 6HFUHVIDUD * HQHWDOGH $FXHWGRY GH HWH 7UEXQDO ( BFVRUDO LHP MU FRSID
FHWAILFDGD GH @ GHP DQGD RWJ LQDO\ VXV DQH RVDO+  &RQJ UHVR GHO{ WIDGR GH 0 LIFKRDFEQ HQ WP LORVGH ®

H SXHWR HQ @ SUHVHQWMA VHQWAQFLD
7(5&(52 1 RSWRFHGH @ DFXP X@FLQ VRIFIVDGD SRUMV WD) ROHVH SXHWIV HQ HOS UHVHQWA | DAR

&8$572 (VIP SURFHGHQW HOSUHVHQW - XIFIR SDWD @ 3 IRWFFLLQ GH RV’ HIHFKRV 3ROAFR ( GFVRWDBN GHO
&IXGDGDQR SWRP RYIGR SRU %DOD| DU * DRQD * DIFD SRU @ SUHVXQWD YX@HWDFIHQ D VX GHHFKR SROWFR
HBFVRUDOGH VHUYRVBGR HQ @ YHWAHQW GHOHWIUFLFLR GHOFDUI R

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

3RUXQDQLP LGDG GH YRVRV

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

(O GH DEUO @ ' ISXVDGD WH IQFRQIRWP i SWRP RYIHQGR MAIFIR FIXGDGDQR VRIFMDQGR HO
RVRU DP LHQVR GH P HGLGDV FDXWWMUHV\ GH SIRWFFLQ D I1Q GH QR WQHUTP WIDFLRQHV UHWMFFLRQHV
R DIHFVIDFLRQHV D VXV GHIHFKRV I1XQGDP HQVD®BN GXWDQW HOSWRFHVR MUVGLFFLRQDO DV FRP R SDWD
UVDUFLU DT XH@RV TXH D VX GHFLU IXHIRQ YIRGIQVDGRY P WP D TXH TXHGH UHIMADGD HQ @ 6DD

5 HJ LIRQDO7 RXXFD FRQ HOQYP HWR GHH SHGIHQW 67 -' &




6$/$5(*,21%/ 72/8&$ 67 -' & GHP D\RGH

/D 6D@® 5HJLRQDO 7RXFD GHVHFKp GH S@QR @ GHP DQGD HAR DO KDEHUH
SWHVHQWGR GH P DQHWD H[ WP SRLIEQHD \ GDGR HO VHQWGR GH @ WHVRXFLuQ
GHWALP LQu TXH QR HWD GDEGH HP WU SWRQXQFLDP LHQVWR DA XQR HQ VRWQR D @
VRQFLWG GH P HGLGDV FDXWM®UHV \ GH SIRWHFFLUQ H[ SXHWDV SRU M DFVRLD HQ VX
GHP DQGD D ILQ GH QR WAQHU QP LWDFLRQHV WHWALFFLRQHV R DIHFWDFLRQHV D VXV
GHWFKRV |XQGDP HQWAV GXWQW HO SWRFHVR NKUVGLFFLRQDO DV~ FRP R SDW
WHVDUFLU DT XHGIRV T XH I XHWRQ YLRCGIQWDGRV

5(62/87,92 oel,&2 6HGHWHFKD GHS@QR @ GHP DQGD
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7(0% ' HIHFKR GH SDUMFLSDFLLQ SROVED

0 DJ DMADVXLD 3 ROHQW <RMQGD &DP DFKR 2 FKRD

$&725(6 $8725, $' (65(63216$% (6 7(5&(52 ,17(5(6$" 2
&DURV ( VFREHGR 6 XEH] ,QUiAJ LDQWAV GH @V FRP IMRQHVGH 1 RFRP SDUHFLU
SXQWRV FROWUWXFIRQDBN \  GH
J REHUDDFLUIQ GHO&RQJ LHVR

$&72 ,038*1%"' 2

6H P SXJQu GHOGIFVIDP HQ FRQ SWR\ HFVR GH DFXHUWGR SRUHOT XH VH GHVHFK 1 @ DQLFLDVIYD GH LHIRWP D
FROWIAXFLIRQDOFRQ HOREMIVR GH LHFRQRFHUHQ HODUAFX@® 1 GH @ &RQWIWXFLLQ GHO( WIDGR HOGHUHFKR
GH®V\ ®RVFIXGDGDQRV D GRFXP HQVUHCDFVXDUGH @V DXVRUGDGHVE

6H WYR SRU QR SUIHVHQVDGD @ GHP DQGD \ HQ FROWFXHQFID \H GHWHFKu GH SMQR HO - XIFIR
&IXGDGDQR DOVHUQRVRUDP HQWALP S URFHGHQVA DQWA @ | DO GH I LLP D DXVMJ WDID

/ R DQWAURU SXHV DCK DEHUH SUHVHQVDGR @ GHP DQGD Y D HOIFWLQLFD @ P MP D GHELu WDWLFDUH SXHV
DOHUXQ GRFXP HQVR GLJ Wib@} DGR FDUHFH GH @ WP D DXVMJ Wi D GHCDFVRU FXHWALQ TXH QR RFEXWp QR
REWDQW T XH WH G LHT X1Up VX IDWILEDFLLQ

"HDK TXH QR WH WYIHWD SRUVDMMHFKR HOWHT XIMVR GH SWRFHGHQFID SUHYDMR HQ HODUAFX@®R

IWDFFPQ 9,, GH @ /H GH -XWIFID ( BFVRWDO FROUMMOWM HQ FRQOWAQHU @ IILP D DXWMJWDID GHO
SWRP RYHQWM

5(62/87,92

cel ,&2 6HVHQH SRUQR SUMVHQVIDGD @ GHP DQGD SURP RYIGD SRU&DURY ( VFREHGR 6XEUH] \ HQ
FRQVHFXHQFLD \H GHVHFKD GH S@QR HO- XIFLR SDUD @ 3 IRWAFFIQ GH ®V' HUHFKRV3 ROAFR
( BIFVRD®N GHO&IXGDGDQR 7( (0 -' &

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

‘ 3 RUXQDQLP LGDG GH YRVRV \

&$' (1$,038*1$7,9%
| 1RWIP SXJQu @ UHVRXFIQ HP IMGD SRUHO7( ( 0 |
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7(0$ ,QFRQIRWP LGDG GH GLYHU/DV DFWDFIRQHV GHQWR GHO 7( (0 5$3

0 DJ DMADVXLD 3 RQHQWA SRU$ FXHUGR GH 3 B1QR 6 DODGRU$ GINDQGLR 3 «H &RQWHWDV

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

&HFLIR + HWREQGH| 7DGHR 0 DI DMDVXUD LOWAXFVRUD \
6 HFUHVIDUD * HQHUWDOGH $ FXHUWGRV
DP ERV GHO HWH  7UEXQDO
( GIFVRUWDO

$&72 ,038*1%$"' 2

" LYHURV DFVRV HP MGRYV GHOWR GH @ HVIDPSD GH VXWIRQFLDFLQ GHOHFXUR GH DSHDFLpQ LGHQW LFDGR
FRO@FDYH7((0 5%$3 DWMEXIGRVD @0 DI DMDVXD , QWAKFVRWD\ DO6 HFUHVIDUR * HOQHUDOGH
$ FXHWGRY DP ERVGH HWH 7TUEXQDO

6H GHAWP LQu GHWHFKDUHGOS VXQWR ( VSHFLDODODFV D@ DUH @ FDXVDOGH P SUIRFHGHQFID FROVMMQWM HQ
KDEHUT XHGDGR MQ P DAUD GHUYDGR GH XQ FDP ELR GH VIV DFLLQ MUGLFD

1 RFRP SDWHFLp

(WR HV DV' SRUF'XH GHODQE@MY GHOHWUVR TXH GIR RUJHQ DO$ VXQWR ( VSHFLDO VH DGYIWAL TXH HO
SWRP RYHQW FXHWIRQU @ HP IMpQ GH XQ DFXHUGR GLFVBGR GHQWR GHOS5 HFXUR GH $ SHDFLUQ 7( (0
5$3 HQ HOT XH VH @ UHT XIUy SDUD TXH FRP SDUHFLHWD D IDWILFDUVX HVEUVR GH GHVMAP LHQVR
GH @ IQWDQFLD BRFDO SIHHQVDGR HQ GLFKR P HGIR GH P SXJQDFIuQ 6RIFMDQGR D HWW + WIDQR
-XUVGLFFIRQDOTXH D WDY«V GH XQD DFVDFLUQ FROUDGD \H GIHWD UHVSXHWD D BV SOQWDP HQVRV
IRUP XMGRV HQ VX HFUVR GH GHVMAP LHQVR D 11Q GH HYWDUXQD YX@HWDFLLQ D VX GHUHFKR D XQD VXVIAD
M GLFLDOHIHFVIYD 61Q HP EDUR GHOH SHGLHQWA LOWAI DGR FRQ P RWVR GHO5 HFXUR GH $ SHDFIHQ \H
GHVSUHQGI TXH @ SUHWQUpQ GHODFVRUKDE D IGR FR® DGD HQ DWAQFLQ D TXH P HGLDQWA $ FXHWGR
3GIQDUR GIFVBGR HO  GH DEUO SRU HWH 7UEXQDO GHQWR GHO H SHGLHQW 7( (0 5$3

GHWALP LQu VMQHUDOSIRP RYHQW GHVMAKQGRWH GH HWID LOWDQFID \  SRUVBQVR RUGHQU @ WHP IMpQ GH
®VDXVRVD @ 6 DD 5 HJ IRQDO7RXFD

&RQ EDVH HQ & DQWAURU \H FROMGHU TXH HODVXQUR HVSHFLDOTXHGH MQ P DWAUD GHUYDGR GH XQ
FDP EIR GH VWXDFLHQ MUGLFD GHELGR D TXH HODFXHWGR GH FXDWR GH DEUOTXH VH FXHWIRQu IXH
VXSHWDGR SRU® GHWP LQDFLQ HP MGD HOVHLY GH DEUOWI XIHQWA SRUHOB BIQR GH HVM 7UEXQDOGHQWR
GHOFIVDGR 5 HFXUR GH $ SHDFLHQ FRQ @ TXH VH VDML R @ SUHWQUpQ GHODFVRU

) LOD® HOWA UHVSHFVR DOLHWR GH BV SMQWDP LHQVRV IRWP XMGRY IHDFIRQDGRY FRQ HOWEP WA TXH H

GIR DOHWUVR GH GHUMAP IHQVR SIHHQVDGR SRUHOSWRP RYHQW HO  GH P DJR HQ HO7((0 5$3
VH HWMP g TXH HWH » UDQR - XUVGLFFIRQDO \H HQFRQWDED [P SHGIGR SDWD HP MU XQ

SURQXQFIDP HQVR HQ DVQFLLQ D TXH FRUHVSRQG DQ D DVSHFVRV TXH \ D KDE DQ MGR HWXGLDGRV SRUD

6 DM 5 HI IRQDG7 RXFD HQ HODFXHWGR SGIQDUR HP MGR GHOWR GHG67 -' &
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35,0(52 6H GHWHFKD HODVXQWR HVSHFIDO IRWP DGR FRQ HO HVFUMR SUHVHQVDGR SRU &HFLOR
+ HWQEQGH, 7DGHR

6(*81'2 6H GHWQ D VWDOR ®V GHHFKRV GH @ SDUWM DFVRWD SDWD TXH GH FROVUGHWDUR
SWRFHGHQW KDJ D YDGHUVXV S@QWADP LHQVRVHQ @ YD\ IRWP D TXH UIHVXOW SURFHGHQWA

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

3RUXQDQIP LGDG GH YRVRV

[oemeecsme ]
s gsosstistes

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

1RWIP SXJQu @ UHRXFLpQHP IMGD SRUHO7( ( 0
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GH DEUGOGH

7(0% 9RODFWQ D ®’V GHWHFKRV SROMFR HHFVRWDGY HQ @ YHUIMHOWA GH
HMILFLFLR GHOFDUD R

0 DJ DUDVKID 3 ROHQWA 6 DOYDGRUS GIMDQGLR 3 «UH] &RQWHDV

$&725(6 $8725, $' (65(63216%3% (6 7(58&(52 ,17(5(6%' 2

Y%HUKD $ QFID* DUF D5 LIFR $\ XQVIDP IHQWR GH [£]DIR 1 RFRP SDUHFLu
&EWGHQDV 0 LIFKRDFEQ 3 UIHMGHQVID
\ 7HVRUIHWD 0 XQIFISDO

$&72 ,038*1%"' 2

/ D YIRDFLUQ D @RV GHIHFKRV LOK HIHQVIAV DOHWILFLFLR GH VX FDUI R TXH GHVHP SH R HQ @ DGP LOMADFLLQ
P XQLFLSDO FRP R5HIIGRWD SRUDRP IMyiQ GH SDJ DUBI GLYHWRV FRQFHSVRV ME RIDBNV

( OSUHVHQWM - XIFIR &LXGDGDQR SLRP RYIGR SRUM YIRDFLQ D BV GHHFKRVY LOK HUHQWAV DOHWILFLFLR GHOFDU R
GH @ DFVRWD TXIHQ WH GHVHP SH p HQ @ DGP LQMADFIIQ P XQIFLSDO FRP R 5HJIGRWD SRU®
RP IMpQ GH SDIDUB! @ TXIQFHQD GHO ~ GIHFLW«LY DO WHIQVD\ XQR GH DI RWR GHOD® R GRVP LOYHIQWKQR
® SDUM SURSRUFIRQDOGHODI XIQODGR @ SDUM GH SUIRSRUFIRQDOGH SUP D YDFDFIRQDO\ HOIRQGR DKRUR
DSRUDFLQ SHURQDO\ DSRUBFLUQ SDWRQDO FRUHVSRQGIHQWAY D @ P MP D DQXDAGDG 6H GHVAP LQu
DVXP LUFRP SHWAQFLD HQ HOSDUAFX@UFDVR\ GHIRWP D H FOXMYD SDUWD FRQRFHU\  UIHVROYHUHOS UHVHQWA ILFLR DO
KDEHUH UHVXHOR HOFRQIGFVR FRP SHWAQFLDOVXVFVDGR HQWH HO7( (0 \ HO7UEXQDOGH &RQFLIDFINQ \
$ LEEMDW HQ HO( WIGR SRU HO7HUFHU 7UEXQDO&R®Y IDGR HQ 0 DWAUDV $ GP LQMADVYD \  GHO7WDEDWR GHO
' «FIP R 3UP HU&LFXIVR FRQ UIHVGHQFLD HQ HWID FIXGDG HQ DVHQFLIQ D @ | DFXOBG RWI LQDUD\ GH®Y DGD SRU
® 6XSWHP D &RUM GH - XWIFID GH @ 1 DFLuQ ( Q HOFXDO UIHVXAM SDUFID® HQW SIRFHGHQWA HOSDIR GH @V
W XIHOWAV SUHWIDFLIRQHV UHF@P DGDV @V FXDBN FRUMVSRQGHQ DOD* R \ IXHIRQ DSWREDGDV HQ HO
3UHVXSXHWR GH ,QIUHVRV\ ( JUHVRV SDWD HO( MILFLFIR ) LMFDO GHO$\ XQUDP HQVR GH / £] DIR &E£UGHQDV
0 LFKRDFEQ

/DTXIQFHQDGHO DO GH DJ RWR TXH VH ® DGHXGD HQ DWAQFLLQ D VX VXH@BR EDVH TXH WAQ D DSLREDGR
( OSDJ R SURSRUFLRQDOHIMIYR DODJI XIQDABR

( CSDJR GH@ SUP D YDFDFLRQDOFRUHVS RQGLHQWM

( 08DJ R GHOSRSRUFIRQDOGHO RQGR GH DKRUR SHWRQDO

$KRW EHQ WHVSHFVR D @ RP IMpQ GHOSDJIR GH IRQGR GH DKRUR FRP R DSRURFLLQ SDWRQDO «WID QR SRG D
VHUFXEIHWD D @ DFVRWD SRUDV IHVSROVDE®V HQ DVAQFLLQ D TXH QR VH HOFRQWDED SUHVXSXHWIDGD FRP R VIDO
HQ HOFIVDGR 3WHVXSXHWR GH DK™ TXH QR WHVXOW DMWRGR D GHWHFKR VX FREWR \ SRU FRQWFXHQFLD
LOP HGIDVID VX SDIR

( Q FROWFXHQFID \H RWGHQU D @V UVSRQVWDE®N SRUFRQGXFVR GH @ 3 IHUGHQWD 0 XQLFLSDO HQ FXDQWR
UHSUHVHQVDQW GHO$\ XQUDP LHOWR \  UAVSRQVDE®! GULHFVR GHOJREIHWQR \ GH @ DGP LQMADFINQ SYEQFD
P XQLFLSDO FXP SQFRQ HOSDJR GHODGHXGR GH @V SUHWIDFIRQHV M DDGDV\ DSUREDGDV $ HIHFVR GH GDU
FXP SQP HQVR D @ SUHVHQW LHVROXFLQ VH YIQFX@ D GRVP IHP ELRV GHOB \ XQVDP LHQVR SDUD TXH GHQWR GHO

£P EIVR GH VXV DWIEXFIRQHV FRDG\ XYHQ DOFXP SQP LHQVIR GHOS LHVHQWIH | DAR
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35,0 (52 6H DFUHGIVD @ YIRDFIQ DOGHHFKR SROAFR HBFVRUDOGH @ DFVRWD HQ VX YHUWAHQW GH UHFLELU
@V HP XQHWDFIRQHV LOKHHQWAY DO HWILFIFIR GHO FDWR TXH GHVHP SHE DED FRP R 5HIIGRWD GHO
$\ XQWDP HQVR GH / £] DIR &EUGHQDV 0 IFKRDFEQ HQ @ DGP LOMADFILQ P XQLFLSDO SRU®
TXH VH FRQGHQD DO$\ XQVIDP LHQVR D WDY«V GH VX 3 UHMGHQVD 0 XQLFLSDO DOSDIR GH BV HP ROXP HQVRV
H DGRV HQ HOFRQUGHUDQGR GHOHWXGLR GH IRQGR GH @ SUHVHQWA VHQWHAQFLD HQ HOWLP LQR GH TXLOFH
G DVKEEL®V

6(*81' 2 $ HHFVR GH GDUFXP SQP HQWR D @ SWHHQW UIHVRXFLUQ VH YIOFX® D &V P IHP EWRV GHO
$\ XQWP IHQWR SDWD TXH GHOWR GHO£P EWVR GH VXV DWIEXFIRQHV FRDG\ XYHQ DOFXP S@P IHQVR GHO

S UHVHOWA | DAR

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

| 3RUXQDQLP LGDG GH YRRV |

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

(O GHDEUO HO GHP DIR WHIP SXJQu UIHVSHFWYDP QHW SRUHGCH \ XQVIDP LHQVR GH / £] DD &E£UGHQDV
SRU® DFVRWD @ UWMRXFLUQ HP MGDHO  GH DEUOP HGIRVGH 1P SXJ QDFLQ TXH VH UH) MADURQ HQ M 6 DD
5 HJ IRQDO7 RXFD FRQ @VFMYHV67 - ( \ 67 -' & UHVSHFYDP  HQWM

67 -( <67 -' &

6$/$5(* 218/ 72/8&S$ DFXP XOGRY GHP DIRGH

/D 6D@ 5HIIRQDO7RXFD GHMWP 1Qu @ P SUIRFHGHQFID GHO MIFIR HEGFVRUDO DO FROQMGHWDU TXH
FRP SHWQFLD TXH DVXP L HO7( (0 HWD SRUDV KDEHUR IHVXHAR HO7 UEXQDO&R®I IDGR SRUM TXH QR
SRG D VHULHYIVDGD R WIHYRFDGD SRU® 6 DM DYQ FXDQGR HO7( 3-) KD\ D HP MGR FUVAURY LHVMUDGRY HQ
VHOWGR GIWIQVIR DOGHO7 UEXQDO& R® DGR

< UHVSHAR GHOGLYHUR -' & 67 -' & ® DFVRWD DGXMR TXH HO7((0 GHWY GH FRQGHQDY
IQGHELGDP HQW DOSDJR GH @ SDUM TXH HOD\ XQVBP HQVR GHE D SDJDUHO GH ® TXH D HID ®f
GHVFRQWDLRQ DOUHVSHFVR @ 6 DM 5 HJ LIRQDO7RXFD B RVRU 1 @ D] HQ D @ DFVRWD TXH VRAFIVDED TXH \H
RUGHQDWD DO \ XQVIDP LHQVR GH / £] DLR &£LGHQDV DOSDJI R GHORQGR GH DKRULR D | DYRUGH @ WDE DNDGRUD
DOFROVGHWDU TXH GLIFKD SUIHWRFLLQ WVH LOVIAI WDED FRQ B UHWQIGR D @ DFVRWLD \ RWR VIDQVR TXH
D\ XQUDP HQVR GHED FXEUU FRQ @ SDUAGD SUHVXSXHWIGD SDWD HER SRU® TXH HOD\ XQVDP
DSRWIED RAWR VDQWR GH ® GHVFRQWDGR GH VX GLAVD GHWALP LODQGR TXH @ EDVH FRUHAD SDUD
FEGX® HD HOP ROVR GHVFRQVDGR FDGD TXIQFHQD SRU® TXH VH RUGHQU TXH HO7( (0 UHFDEXMWD HP
P RQVR\ FRQGHQDWD DCB\ XQVIDP LHQVR DOSDJ R GH @ SUHWIFIQ DRQGR GH DKRUREFRQIRWP H DOQXHYR
FDEX® TXH VH KLFIHWD ( Q HVRVWLP LQRVHP W1 GRV LI XLHQVIAV IVROVYRV

35,0 (52 6HDFXP XM HOMXIFIR 67 -' & DO67 -( * WHWH FRSID FHUMLFDGD GH WY
VHQVWHAQFLD DCH SHGLHQW DFXP XMGR

6(*81' 2 (VIP SUIRFHGHQW @ SUHIQVQ GHOD\ XQVIP LHQVR GH / £] DIR &EUGHQDV 0 LIFKRDFEQ HQ HP
67 - (

7(5&(52 6H WHYRFD SDWD HHAVRV @ VHQWAQFID [P SXJQDGD HQ @RV WP LQRV M DDGRV HQ HP
FRQUGHWDQGR FRUHVSRQGLHQW

- '=u
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( Q HOP HV GH DEUOM 6 DM 5 HJ LRQDO7RXXFD WIHVRO/lLp P SXJ QDFLRQHV

6$/9%

6$/9% "(7(50,1%$&,1
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72 /888 683(5,25 (),1,7,9%
, 67 -' &
(0 - & <67-' & 683 5(& &RQILLP D
$FXP XD-' &
(0 5%3 67 -' & FRQRFH HQ SHUVDOXP
HO' & \ FRQILP D
$FXP XD@-' &
7((0 533 67 -' & FRQRFH HQ SHUVDOXP
HO' & \ FRQILP D
o e 67 -' & 5 HYRFD
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7((0 -' & GHP DYRGH

7(0% ( ®IFFLQ GH- HI DVKWD GH 7 HQHQFLD GH = LLDKX«Q

5(62/8&,21

(O GHP DJ R HO7UEXQDOGLFWM VHQOWAQFLD HQ HOVHQOWGR GH P RGULFDU®RY LHVXOBGRV\ FRQILLP DUD
GHFOWFILQ GH YDAGH \ @ HQWHID GH @ FRQWIDQFLD IHVSHAVIYD GH @ GIFFLQ D @ - HIDWUWD GH
7HQHQFLD GH =LLDKX«Q

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

(O GHP DUR 6HULRO HGIQD 0 DUDQR SWRP RYly MIFIR FIXGDGDQR P HGIR GH P SXJ QDFLLQ TXH W
WHI DML HQ @ 6 DA 5 HI IRODO7 RXFD FRQ @ FDYH 67 -' &

(O GHP DYR FRP SDIHFIHWRQ FRP R AUFHIRV H WD* RV D MIFIR DOV @ 6 DD @V FLXGDGDQDV 0 DUWKD
* DUFD 9DWDV\ $@Q 0 RW 0 RQFDGD RWHQVEQGRWH FRP R - HIHV GH 7HQHQFID SURSIHVIDUD \ VXS GOWM
UHVSHPYDP HQW GH @ &RP XQLGDG ,QG J HQD GH =LLDKX«Q DQWA @® FXDOHO GH DEUOVH HP [M{1 DFXHUGR
SGIQDUR GH HQFDXVDP HQVRR D MLFIR FLXGDGDQR UHJ DMAE QGRVH HCH[ SHGLHQWM 67 -' &

35,0(5$6(17(1&3%"' (/% 63/ | IEEEE <67 - &

5(*,21%/ 72/8&3$
(O GH DEUO® 6D® 5 HJIRQDODFXP X@ &V H SHGHQWAV \ UHD@ DQGR XQ HWXGIR FRQ SHUSH
LOVAUFX @X UDODOHWIDULQYROXFUDGRY GHUHFKRV GH XQD FRP XQIGDG LOQG J HQD GHVIAP 1Qu GHVHWIP DUMR
DBY DVRV IHDMYRV D @ FRP SHWAQFID \ @ HVAKFWILDV UAVSRQVDE BN SXHWR TXH HODFVR FROWIX
GHOGHUHFKR D31 DGR QDFl FRQ SRWHURUGDG D @ FRQFOMpQ GHOSURFHGIP IHQVR GH HOFFLQ SRU
TXH UIHHUY HOGHUHFKR SDUWD WDP VDU HOFDP EIR HQ HOP «VRGR GH HBIFFLUQ GHOMIH GH VIAQHQFLD
$VP VWP R RV GHP £V DJWDYIRV RV FDAULFp GH GH LQRSHIDQWAY SRUQRYHGRVRV LHVAWDGRY J HQ«UFRV
EIHQ SRUMXH FRQWINX DQ FRVD M] JDGD SRU® TXH FRQILP 1 @ VHOWQFLD FRQWRYHWGD YIOFX@x
D\ XQVDP HQVR GH 6 DOYDGRU ( VFDDQWA SDUD TXH SXEQFDWD \ GUXQGIHWD D @V FRP XQIGDGHV GH M
WQHQFLD GH = LDKX«Q HOUHVXP HQ GH @ P WP D\ UHVHUY HOGHWHFKR GH 0 DWKD * DUFD 9 DU DV\ $ Q)
0 RWD 0 RQFDGD \ GH M FRP XQIGDG LQGJHQD TXH GLFHQ WHSUHVHQVDU SDWD TXH VRIFIVAQ D @V
IQWDQFLDV DGP IQMADMYDV FRUHVSRQGIHQWY @ FHOEWFINQ GH XQD FRQUXGD SWHYID QEWH H
LQIRWP DGD VREWH VX IRWP D GH JREIHWDR \ GFFLuQ GHOMI XIHOWA MiIH GH WQHQFID (P IMHQGR
UHVSHFVRR GRV/ LI XLHQWAV IHVROXVIRV

35,0 (52 6H DFXP X@ HOMIFIR 67 -' & DOGLYHUR 67 -' & ( Q FRQWMHFXHQFID WH
GHEHLEQ J ®RVDUFRS LDV FHYM LFDGDV GH HWID VHQVAQFLD D RV DXVIRV GHCH| SHGLHQW DFXP X@GR

6(*81' 2 6HFRQILP D@ VHOWQFLD FROWRYHWAGD
7(5&(52 6H YIQFX® DO$\ XQVDP LHQVR GH 6 DOYDGRU ( VFDIQWA SDUD TXH SXEQTXH \ GUXQGD HQ M\
FRP XQIGDGHV GH @ 7HQHQFLD GH =LDKX«Q HQ XQ SM| R P £[ IP R GH FLQFR G DV QDWWD®BN HOUHVXP HQ
GH HWID VHOWAQFLD
&8$572 6H UHVHUYD HOGHUHFKR GH 0 DUMD * DUFD 9DUDV\ $@Q 0 RW 0 RQFDGD\ GH @ FRP XQIGDG

LQG J HQD T XH GLFHQ WHS UHVHQVIDU SDUD T XH VRAFIVAQ D @V LOWDQFLDVDGP LQMADVYDY FRUHVS RQGLHQWIAV
® FHOEWFLQ GH XQD FRQUX®D SWHYID GEWH H LQIRWP DGD VREWH VX IRWP D GH JREIHWQR \ HBFFLQ GH}

LI XIHQW - HIH GH 7HQHQFLD
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6$/%$683(5,25 683 5( & GHMQIR GH

/D 6DD 6XSHURUWHYRF @ UHVROXFLLQ GH 6D 5 HJ LRQDO. RUGHQU HP MIUXQD QXHYD GHVIAP LQDFLQ
SDWD @V HHFVRY GH TXH DQD@ DD HOFRQW VR GH @ FRQWRYHWMD SDWD GHVAP LQDU GH P DQHLD
SXQWDO® YHWDFIGDG \ U DAGDG GHOWHF@P R GH &RV IHFXUHQWAV VREWH VX GHWI QDFIuQ FRP R
VWX@UHV GH @ 7HQHQFID GH =LLDKX«Q HHFWDGD P HGLDOWA HOMMAMP D GH XVRV\ FRWXP EUHV DV
FRP R LQFOXLUGH VHUHOFDVR L@V FDU RVH®U LGRVP HGLDQW HVRVXVRV\ FRWXP EUHV SXHGHQ DIHAVIDU
HOQRP EWDP IHQVR GH @ SMQIAD HBUIGDHO  GH HQHWR \ HQ VX FDVR SDWD T XH VLDV VH FRQUGHWDED
\H @YDUDQ D FDER RWDV GLOJ HQFLDV 3 DD @R FXDO® 6 DM LQGLFH TXH VH GHEHUD WHYLVDUM YDAGH] \
DEDQFH GH @ $ VDP E®ID * HQHWDOGH GH P DJ R @HYDGD D FDER SRURV FRP XQHRV GH =LDKX«Q DV~
FRP R @ HBFFLQ GH @ - HIDWWD GH 7HQHQFLD FHBIEWDGD HQ HVD IHFKD \ VX P SDFVR HQ @RV FDU RV
GHWLI QDGRV

( @R DOFRQUGHWDUVXWIQFLD® HQWA | XQGDGR HODJ LDYIR GH @ SDUM UHFXUWHQWA HQ UHDFLUQ D TXH @
UHVSRQVDE®! QR M] J 1 GHELGDP HQWA HOFRQWAQIGR GHODFVID GH @ $ VDP E®ID * HQHUDOGH GHP DUR
\ D TXH QR VHWDVDED VP S®P HQWA GH XQD SWKHED T XH QDFlpt FRQ SRWHURUGDG DOSURFHVR HBIFVWR
VQR XQ FDP EIR GH WJ [P HQ GH J RELHLQR FRP XQUWIUR TXH FRQIRWP H DOWMMP D QRUP DR LOWALDR
VXSXHWDP HQW EXVFDED P RGLLEDU HOMMMP D HBIFVIYR GH @ - HIDWUWD GH 7HQHQFLD VBQVR GH @RV
FDU RV UHFL«Q HBIFVRV FRP R BV TXH VH QRP EWDUDQ FRQ SRWHURUGDG 3 RU TXH FRQUGHU TXH HO
HWXGLR TXH GHELp HP SUHQGHUM® 6 DM 7RXFD WYR T XH VHULQWAT LDOD 11Q GH GLOXFLGDUM. FRQIRWP HD
@V XVRV\ FRWXP EUHV GH HVD FRP XQIGDG \ @ QRUP DV¥D YLJ HQWA VREWH HVD P DWAUD HOFDP EIR GH
WJLP HQ DODXVRI RELHUQR UHVSHRVR D HVH FDU R HBIFVIYR SRG D GDUMH HQ FXDOXIHUP RP HQWR \  HQ
VRGR FD\R \LHV TXH @ GHFIMpQ GH @ $VDP E®D * HOQHDOUHVXGRED YLQFXM@QWA VREH @V SHWRQDV
HOFVIDV FRQ DQVAURUGDG ( Q HVH VHOWGR UHVROM

el &2 6H WHYRFD @ WHWRXFLQ P SXJQDGD SDWD &RV HHFVRV SUIHFIVDGRY HQ @ SDUM 11QDO GHO
SUHVHQWH | DAR
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GHMQIR GH

I$65/$5(* 218/ 72/88&$

(Q FXP SQP IHQ\R D ® RWHQDGR SRU @ 6DD® 6XSHURU @ 6DM 5HIIRQDO HP M QXHYR
SURQXQFIDP IHQVR HQ HOTXH FD@LFu GH LQIXQGDGRV @RV DJ DYIRV DOFRQMGHWDUH TXH \LEIHQ @
FRP XQIGDG HQH GHUHFKR D WDQUVIDU D XQ WJ P HQ GH DXVRJRELHWQR \ H®BU LU D VXV DXVRUGDGHV
WDGLFIRQD®N HMR QR MJQUIFD TXH VH GHEDQ DIHFVDU RWRV SUQFISIRV HWREGFIGRV HQ ®
SROWIXFLUQ ( Q SDUAFX®U VH FROMGHW TXH QR VH UHVSHW @ JDWDQWD GH DXGLHQFID GH @V
LOVAT LDOWAV GH @ FRP XQIGDG HBUJLGRV FRP R - HIH GH WWQHQFLD FX\ R QRP EWDP IHQVR \H SUHWAQGH
WHYRFDU FRP R VP SRFR HOGH VXILWDJ IR XQLYHWDO SXHWR TXH QR KD\ HYIGHQFID GH TXH VH KD\ D
FRQYRFDGR @ VRVIDAGDG GH @V FRP XQIGDGHV GH @ WQHQFID GH =LDKX«Q FRP R V" HWZ DFUHGIVDGR
HQ HOSWRFHVR HOFKYR RUWDQJ DGR SRU HOD\ XQWDP IHQVR SRU@ TXH FRQILP p @ VHQWAQFLD
P SXJQDGD GHF@ YLJHQWAV BV QRP EWDP IHQVRV GH MIH GH QHQFID HBUIGRV HO  GH HOHWR
UIHVHUYL HOGHUIHFKR GH @ FRP XQIGDG SDWD FHBEWDU XQD FRQUXOD SWHYID H LQIRWP DGD VREWH HOJ
FDP ELIR GHOP «VRGR SDWD H®U LU HVRV FDU RV HQ HOWI XLHQWA SIRFHVR YIQFXDURY MQWR FRQ @V
GHP £V DXVRUGDGHV SDWD KDFHUR HP IMHQGR DOAHVS HFVRR RV LI XLHQVIAV UHVROX(YRY

35,0 (52 6HFRQILLP D@ VHOWQFLD FRQWRYHUAGD

6(*81' 2 6H YIQFX® DOB\ XQVP HQVR GH 6 DOYDGRU( VFDDMQWA SDUD TXH SXEQN XH\ GLUXQGD HQ @V
FRP XQIGDGHV GH @ 7HQHQFID GH =LLDKX«Q HQ XQ SM|R P £[IP R GH FIQFR GDV QDWWD®GN HO|
UHVXP HQ GH HWID VHQWAQFLD

7(5&(52 6HUHVHWYD HOGHIHFKR GH O DWKD* DUFD 9 DU DV $@Q 0 RWD 0 RQFDGD\ GH @ FRP XQIGDG
IQGIHQD TXH GIFHQ WHSUMVHOWMU SDWD TXH VROIFWAQ D @V IQWDQFIDV DGP LOMADVNDV
FRUHVSRQGLHQWAV @ FHOEWDFIQ GH XQD FRQUXAD SWHYID QEWH H IQIRWP DGD VREWH VX IRWP D GH
JREIHWDR\ P «VRGR SDUD H®LJ LUDOWI XIHQWA - HIH GH 7HQHQFLD

&8$572 6H YIQFX@® D0 DUKD * DFD9DUWDV $®Q 0 RWD 0 RQFDGD\ D @ FRP XQIGDG LQG J HQD TXH
GLFHQ WHSUHVHQVDU SDWD TXH LQIRWP HQ DOD\ XQVIDP LHQVR \ D @RV MilHV GH WIQHQFLD HQ I XQFLRQHV VX
GHWALP LQDFLLQ FRQ @ DQVIFLS DFLuQ GHELGD

48,172 6H GHWQ MQ HHFVR &RV DFXHWGRY GH GLIHFM«LV \  YHIQWW« LV GH DEUOSDVDGR IHDMIYRV DO}
FXP SQP HQVR GH @ VHQWAQFLD LHYRFDGD

6(; 72 * @VHWH FRSIDV FHUAM LFDGDV GH HWID VHQWAQFLD D BV DXVRRV GHCH SHGIHQWA DFXP XMGR

6<37,0 2 &RP XQTXHWH D ®@ 6 DD 6 XSHURUHWD GHVAWP LODFLLQ
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7((0 5$3
7((0 5$3 GHP DR GH

7(0$ 5HTXIMVRV SDWD FROWIWXFLLQ GH XQ SDUAGR SROVIFR GRFDO

5(62/8&21"' (/7((0 5$3

(O GHP DJRHO7( (0 GHFDU LQIXQGDGRV &RV DJ WDYIRV KHFKRV YDBIUS RUHODFVRUDGXFLGRY FROWD
HODFXHUGR GHO  GH IHEUHLR HQ HOT XH @ ( QFDU DGD GHO  HVSDFKR GH @ 6 HFUHVIDUD ( MIFXVIYD GHO,( 0
GHWAP QU HQWH RWDV FXHWRQHV WQHUSRUWHFLEIGR HOHVFUVR GH P DQUHWIFLUQ GH LOWAQFLUQ GH
FROWIWXFLLQ GH XQ SDUAGR SROAFR GRFDO\ HQ HOT XH SUHYLQR DODFVRUH] KLELHWD GRFXP HQVB®N TXH
QR SIHVHOW

&$' (1$,038*1$7,9%" (/ 7((0 5%$3

(O GHP DJR HODFVRUSLWRP RYlp MIFIR FIXGDGDQR P IMP R TXH VH UHI Ml HQ @ 6 DM 5 HI LRQDOFRQ @
FODYH67 -' &

(O GHPDJR HODFVRU \H IQFRQIRWP i FROQWD GHOSWRYHGR GH GH P DR HP IMGR SRU @
HQFDUW DGD GHO GHVSDFKR GH @ 6HFUAVDUD ( MFXWYD GHO,(0 HQ HOFXDOWH DFRWGU GLYHUD
GRFXP HQWDFLQ LHIDFLRQDGD FRQ @ VRAFIWG GH FROWIWXFLQ GH XQ SDUAGR SROAFR GRFDO0 HGIR GH
[P SXJ QDFLQ TXH IXH UHJ MADGR HQ HO7( (0 FRQ@FMYH7( (0 5$3 \ GHOFX DOHCDFVRUD
® SRWH SUIHHOW GHMWIP HQVR GH @ LOWDQFID \ VRIFIW TXH @ 6DM® 7RXFD FRQRFIHWD DO ®&
FXDOMD 0 DJ MADGD LOWUKFVRWD VH GHF@W LOFRP SHAQWA SDUD SURQXQFLDUH VREH @ SURFHGHQFID R
QR GHOSHUVDOXP \RIFIVDGR SRU® TXH P HGLDQWA DFXHWGR GH SRQHQFLD RUGHQU @ HP IMpQ GH @V
FROWIDQFLDV D @ 6 DD 5 HI LRQDO7 RXXFD SDD & FRQGXFHQWA

6$/72 "' (,167$1&%$ "' (/ 7((0 5$3

5 HFLELGDV @V FROWBQFLDV HP IMGDV SRU @ 0 DJ MADWID LOWKFVRID GHO7((0 @ 6DMD IRWP p HO
H SHGLHOWA 67 -' & HQ HOFXDOHO GH DEUODFRWGH GHWAP LQu TXH QR UHVXGODED YIDE®
SURQXQFLDWH VREH @ SURFHGHQFLD GHOP HGIR GH P SXJ QDFLQ SRUM YD GHOVDOR GH @ LQWDQFLD HQ
YIWXG GH TXH FRUHVSRQGD DO3®IQR GHO7((0 UHVROHU ® TXH FRUHVSRQGIHD UHVSHAR GHO
GHVMAP HQVR SIHVHQVDGR @& TXH DV DFRQWFl @& TXH DV DFRQWAFLL HO GH DEUO DOGHVAP LODUHO
3®IQR TXH GDGD @ YRXQVDG GHODFVRU® SURFHGHQWA HWD UHP U@V FRQWIQFLDV D @ 6 DD

6$/$5(*,21%/ 72/8&$

/ D 6D 5 HI LRQDODFXP X@ @RV DVXQVRY DOHWBUUHDFLIRQDGRY GDGD @ FDGHQD P SXJ QDVIYD GH @ TX
GHUYDEDQ DQW @ SUHIQMQ GH @ SDUM DFVRWD GH FRQIRWP DUXQ SDUAGR SROAFR GRFDO DFHSWM
FRQRFLP IHQVR SHUVDOXP GHOMLFIR FIXGDGDQR 67 -' & \ HQ HOIRQGR GHFM1 LORSHWDQVIA
@V DJWDYIRV DOFROQUGHWDU TXH D QIQIYQ 11Q SEFWFR FRQGXFLUD HWXGLIDURY DOKDEHU TXHGDGR
VXSHWDGRV @RV DFVRV LHF@P DGRV SRUM GHWALP LQDFLIQ DGRSVBGD SRUHOSRQVHWR * HQHUDOGHO,( 0 HQ
HOGLYHUWR DFXHWGRGH ~ GH HQ HOFXDOVH H| SXVIHIRQ @V D] ROHV DCDFVRUS DUD QR FROMOXDUFRQ
@V VXEVHFXHQWAV HVIZS DV HQ HOSRFHVR SDUWD FRQIRWP DUVIDOSDUAGR $ GHP £V TXH HOUH HUGR DFXHUGR]
QR IXH FRP EDWGR RSRUXQDP HOW SRUM TXH ® FROMQW HQ VXV WP LQRV\ SRUHQGH VH VRUQDEDQ

LOYIDE GV &RV H HFVRV MUGLFRV SUHWQGLGRV SRUHCHOMLFLDQWH
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7((0 5$3
7((0 5$3

6$/$5(*,21%/ 72/8&$ 67 -' &

( QHVRVWLP LORVVH HP IMHRQ RV LI XLHQWA UIHVROVIYRY

35,0 (52 6HDFXP X® HOH SHGLHQWA GHOXLFIR SDWD @ S WIRWAFFLLQ GH &V GHIHFKRV SROAFR
HBIFVRWDGY GHOFLXGDGDQR 67 -' & DOGLYHUR 67 -' & 3RUVDQVR GHEHLE J RVDUH

FRSID FHUM LIFDGD GH @RV SXQVRV UHVROMWIYRV GH @ S UHVHQVIA VHOWMAQFLD D @RV DXVRRV GHOMLFIR
DFXP XMGR

6(*81' 2 (VSURFHGHQWA HCFRQRFIP LHQVR GHOMLFLR FLXGDGDQR FRQ FDYH 67 -' & HQ® YD
SHUVDOXP

7(5&(52 6HFRQILP DQ &RVDFVRVIHFOP DGRV HQ & TXH IXHWRQ P DVAUD GH IP SXJ QDFLLQ
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7((0 -" & GHP DJRGH

7(0$ ( ®IFFLLQ GH- HI DVKWD GH 7 HQHQFLD HQ FRP XQLGDG 0 D] DKXD

5(62/88&, 1

(O GHP DURHO7( (0 GHFODU H MMM @ RP IMpQ GHOD\ XQVIDP LHQVR GH =1VEFXDWR 0 LFKRDFEQ GH
HP MU @ FRQYRFDVRUD SDWD HQRYDU @ -HIDVXUWD GH 7HQHQFID GH @ FRP XQIGDG QG JHQD GH
&UHVFHQFIR 0 RIDBV \ SRUM RAWD GHWAWP LQu TXH QR HUD SRME®! DFRIHU® SUIHWQUpQ GH @ SDUM
DFVRWD VRGD YH] TXH VH @iYp D FDER XQD FRQUXGD QEWH SWHYID H IQIRWP DGD HQ @ P HQFLRQDGD
WWQHQFLD HQ @ TXH VXV LOVIAJ IDQWAV GHVHDURQ DXVRRJ REHUQDUMH \ SRUHQGH DGP LQMADUGH P DQHWD
GLLHAVD VXV IHFXURV SYEQFRV SRU® TXH HOSWRFHGLP IHQVR SDUWD IHQRYDUHOFIVBGR FDU R \ D QR HWD

H LJLEE® DO$\ XQWDP IHQVR QR REWDQW FRQP LQu DOFIVDGR D\ XQVDP HQVR SDWD TXH HQ IXVXIDV
RFDVRQHV FXP S@HWD FRQ VXV RE @ DFLRQHV

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

(O GHP DJR 9 FVRUYHOQDO* X] P £Q / HRGHIDUR &MXGIR &D\ HVDQR 5RVD 0 DUD %4HQDO9 HIUGH \

" HOLQR 3RVDGDV 0 HGIQD HQ VX FDAGDG GH FRP XQHWRV \ FRP XQHWD LQG JHQDV GH @ 7HQHQFLD GHO
SXHE® 0 D] DKXD GH &UHVFHQFIR 0 RGNV 0 XQIFLSIR GH =IMIFXDIR 0 LIFKRDFEQ SURP RYIHURQ MLFIR GH
@ FIXGDGDQDP WP R TXH VH UHI ML HQ @ 6D 5 HI LRQDCFRQ @ FOYH6B7 -' &

6$/$5(*,21%/ 72/8&$ 67 -' & GH DEUOGH

/ D6DMD 5 HI LRQDOFDA LFu GH I XQGDGR HCDJ WDYLR LHIMYR DCKHFKR GH T XH HOSURFHVR GH LHQRYDFLpQ GH
@ - HIDVXWD GH 7HQHQFID\ @ FRQVXOD QR VH FROWDSRQHQ HOWH V™ HAR HQ DVAQFLLQ D TXH @ FRQUXOD)
WIQD FRP R REMMAR GHI LQLUM.HWIDEDQ GH DFXHUGR R QR HQ DXVRJ REHUQDUH P HGLDQWHA HOHWILFLELR GHJ
® DGP IQMADFIPQ GULHFVD GHOSUHVXSXHWR GH @V LHEXURV SYEQFRV SHIR GH VX DQEQMY QR \H
DGYHWAD SURQXQFLDP LHQVR SRUSDUM GH @ $ VDP E®D * HQHUDO&RP XQWUD GH & UHVFHQFIR 0 RUDGN GH
HIP LQDU @ ILIXWD GH @ - HIDWW GH 7HQHQFID R @ VXVSHOMpQ GH VX SWIRFHVR HBIFWR $ GHP £V
FROVGHWt TXHHO7( (0 VRV p & GHVALP LODGR HQ VXV SLRSIDV UIVROXFIRQHV\ @V HP IMGDV SRUHWA
1 DQR MUMGLEFLRQDOI HGHIDOHQ HOVHOMGR GH TXH HODXVRI RELHUDR D TXH IXH P DWAUD GH FRQUXOD)
P SDFVED H FOXMYDP HQWA HQ DVSHFVRV SUHVXSXHWIURV \  GH \XILFIHQFID GH LHFXUWRV SHR QR GHJ
GHWHFKRV SROAFR HHFVRIDBN SRUM TXH FROVGHW TXH WH IXQGH LQGHELGDP HQW @ GHWAWP LQDFLLQ)
HQ XQD FRQUX®D TXH QR ULHVXODED DSAFDE® D @ P DVIAUD GH @ / MV SRU® TXH HYRFu @ VHQWHAQFLD
GIFVDGD SRUHO7( (0 \ VRP DQGR HQ FROUGHWDFILQ HOFRQW VR IEFFR \ MUGIFR TXH UHYIWHA @)
7HOHQFID GH &UHVFHQFIR 0 RGNV 0 XQIFISIR GH =IVEFXDIR 0 LIFKRDFEQ \ DQWA @ IDOD GH FHUAM] D)
MUGLED IHVSHRVR GH @ ILJXWD GH @ MIDWW GH WQHQFID FRQ SGBIQR UHVSHWR DO GHHFKR GH
DXVRGHWALP LODFLQ\ RW DQL DFLQ GH &RV SXHE®RV LG J HQDV RWGHQU D @V DXVRUGDGHV WDGLFLRQDOM
GH @ SWRSID QHQFID TXH D @ EWHYHGDG SRVE®! @YDIDQ D FDER XQD FRQUXGD SWHYID QEW H|
IQIRWP DGD P HGIDQW DVDP E®D JHQHWDOFRP XQWIBUD FRP R P £[ IP D DXVRUGDG GH @ FRP XQIGDG
QG JHQD HQ @ FXDOGHVAP LQDUDQ WL VH FRQVHUYD R GHVSDUHFH @ [LJ XUWD GH @ Ml DVKD GH WQHQFLD \
HQ FROWHFXHQFLD GH UHVXGDUS IRFHGHQW HWIDE BIFLHIDQ HOP «VRRGR HBIFVIYR SDUD @ UHQRYDFLQ GH VX
FDUR

3DWD H@R WH YIQOFX@ DO,(0 SDWD TXH EUQGDWD DFRP SC* DP IHOVR \ DVHVRUD D @V DXVRUGDGHM
WDGLFIRQD® GH @ 7 HQHQFLD GH & UIHVFHQFIR 5 RVD®V SDUWD T XH VH @HYDUWDQ D FDER @ FRQVXOD

( QHVRVWLP LORVVH HP IMHIRQ GV LI XLHQVIAV UIVROVYRV

el &2 6HWHYRFD @ VHOWAQFLD FROWRYHUAGD SDUWD &RV HHFVRV SIHFVDGRY HQ M S UHVHOQWIA HWFXVRUD
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0 HGIRVGH,P SXJ QDFLpHQ

$ YWMRV GH SUMMHQVDFLQ GH P HGLRVGH P SXJ QDFLuQ

- XIFIRVSDWD @ 3 IRMFFLQ GH®&V' HIHFKRV 3 ROAFR ( GIFVRWDG GHO& LXGDGDQR

3WRFHGIP HQWRV ( VSHFLD®V 6 DQFLRQDGRUHV

5 HFXUR GH$ SHDFLpQ

$ VXQVRV ( VSHFLDONV

3WRP RFLRQHV

&XP SAP LHQVR GH LHT XHUP IHQVRVIRWP XMGRVHQ | DVH GH LOWUKFFLLQ
3WRP RFIRQHV

&DOVGDG

3RP RFIRQHVGHFXP S@P HQVR GH VHQWQFLD

&RSIDVFHWIIFDGDVY MP SGV

6 HOWAQFLDV R UHVRXXFLRQHV HP MIGDV

6 HOWAQFLDV

$ FXHWGRV 3 BGIQDURV

IRWRV
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&RP XQIFDFLRQHV GHO7 UEXQDQ( GFVRUDOGHOB RGHU- XGLFLDO

GH®) HGHDFLQ &DUGDG

5HP IMpQ GHH SHGLHQWAV R GRFXP HQVRV GH 6 DD 7RXXFD

6ROFIVG GH LQIRWP DFLuQ MUVGLEFLRQDOGH 3 RQHQFLDV

2 |IFIRVJ WDGRV SRU6* $

2 | IFIRV IOVAWORY GH @V £ UHDV WIHFLEIGRV

2 [IFIRVH VARV WHFLELGRV

5 HTXHUP HQVR $ XGIVRUD 6 XSHURU

5 HJ IMAR GH FRUHVSRQGHQFLD UHFLELGD

6 REUHV FHUDGRV

, QYWDFLROQHV

$ JWDGHFLP HQVRV

&UFXDMWHYV

5 HYDDV
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e 6H HMERWUWRQ ERGIWOQHV GH SUWHQVD \ IRVROQRVWDV T XH
IXHLIRQ FRP SDUANGRV D P HGLRV GH FRP XQLFDFLuUQ QRFDGHV \
UHJ LRQDAHV \ GUXQGLGRV HQ WHGHV VRFIDGHV\ VIWR Z HE

e 6H SWRGXNHLRQ WDEDNRV RV FXDMHV VH GLYLGHQ HQ

e (Q HOP DWFR GH @V DFWYLGDGHV FRQ P RWYR GH @ FH®E WDFLuQ
GH @ FWHDFLUQ H LOQWDMDFLuQ GHO7( (0 VH SWRGXNR XQD H FDUG
SDWD @ FRQIHWQFLD P DJ \MWDOL O/ HQJ XDNH GH M@V 6 HQWHQFLDVE
HQ HOP DWFR GHO&LF®R GH &RQIHWHQFLDV D  $3 RV GH - XWIFLD
( HIFVRWDOHQ 0 LFKRDFE£QE DV FRP R HOWHFRQRFLP LHQWR SDWD VX
SRQHQWH

e 6H HDERWLWRQ FROWDQFLDV SDWD HO&RQJWHVR D $3 RV GH
-XWIFLD ( GFVRUDO HQ O LFKRDFEQ DV~ FRP R SDWD @RV
DVLWHQWAY D @ FDSDFLWFLLQ D HP RFWDFLD \ DXVRQRP D GH RV
3XHEQRV \ &RP XQLGDGHV ,QG J HQDVE \ P £V D QRV DVLWHQWHV
DOFRQYHUDVRUR DB X] J DUFRQ SHWSHFWYD GH * « QHURE

e 6H FR®ERW FRQ HO WJLWKR \ HQWHID GH QWP HWR D
SDUNFLS DQWAV GXWDQW @ WD & DUHWD $ V& WFD

e 6HWDQ@ DIRQ HIHP «WGHV SDW WHGHV VRFLDGHV GHO7 UE XQDO

e 3DW @ 0 DJLWUDGD <XUVKD $ QGUDGH 0 RUDGHV VH SRGXNHURQ
LQIRJ WDI DV SDW H[ SQFDU MV VHQWQFLDV GHO3 GHQR

e 6H WXy FRQ @ H®ERWFLQ GH M@V FWHGHQFLDGY SDWD HO
SHWRQDOGHO7 UE XQDO GXDQW HWW P HV VH UHDQ] DURQ

e 6H WHDQ] p XQD H FDUG SDWD ® HMERWFLIQ GH @ GHF®WFLUQ
SDWILP RQLDO GHO SHWRQDO GHO 7( (0 XQD P £V SDWD HO' D
1 DUDQND DV FRP R XQD HVT XH® \ XQD | HQFLVWDFLuQ

e 6H JWEDWRQ \ HGLWDWRQ GRV YLGHRV XQR GHO 0 DJLWUDGR
3 IHVLGHQWA \ XQR P £V SDWD @ 0 DJ LMWDGD $ ® D 5 RVD %DKHQD
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6H HDERWDUWRQ FDUMGHV SDWD GL XQGLUHO&RQFXWR GH ' LEXNR ,QI DQWO
DDV1LEDV\ QRV1LE RVHQ @ - XWIFLD ( (FVRUDE XQR HQ HVSD® RO\ RWRV
GRV HQ GHQJ XDV LQG JHQDV UHDQ] £QGRVH WHFRQRFLP LHQWRV SDWD
VWRGRV QRV SDUNFLS DQWAY GHO& RQFXUWR DGLFLRQD® HQWA  VDUNHWDV S DD
RV J DQDGRUWHV

6H DFWDQ@] p HOVIWR Z HE RILFIDOGHO7UEXQDO( AHFVRWDOGHO( VDGR GH
0 LIFKRDFE£Q GRQGH VH SXEQFDWRRQ ERGIWQHYV GH SUHQVD

"H LXDO P DQHWLW VH DFWDQ@] DLIRQ SHW DQHQWP HQWH @V WHGHV
VRFIDAHV RILFIDAHV GH ) DFHERRN \ 7Z LWWU FRQ SXEQFDFLRQHV HQ
FDGD XQD GH GLYHWRV HYHQWRV \ DFWYLGDGHV GHO 7UEXQDO \ HQ @V
TXH SDUNFLSDLRQ M@V 0 DJ IWVADGDV HO 0 DJ LVAUDGR 3 WHVIGHQW \ @DV \
RV WDE DNDGRUHV GH HWH pW DQR HIHP «UGHV H LQYLVDFLRQHV

' XUDQWA HOP HV VH WKYR @ FREHUMXWD GH VHVIRQHV SYEQFDV YLUXDGHV
TXH WHDQ] 1 HO3 QR P LVP DV TXH VH WDQVWP LWHWRQ HQ YLYR D WDY«V
GH <RX7XEH\ IXHURQ WHSQFDGDV HQ ) DFHERRN \ 7Z LWWU DGHP £V GH
HYHQWRY GH RV FXDGHV  IXHUWRQ GHO7( (0 SWHVHQFLDGHV \  YLUXXDO

HYHQWRY D RV TXH DVMWYu VU@ HO 0 DJLWUDGR 3 LHVLGHQWA
SWHVHQFLDGYV VH P RQLWRUHDLRQ GH @ 0 DJ LMWDGD $ @ D 5 RVD %DKHQD
VH WKYLHLRQ  YLUXDGHV XQR SWHVHQFLDO\ XQR P £V VH P RQLVRUHY GH @
0 DJLWKDGD <XUVKD $ QGUDGH 0 RUDGHV  YLUXDO \ GH @ 0 DJLVWDGD
<RMQGD &DP DFKR 2 FKRD XQR SWHVHQFLDO\ XQR YLUMXDO

" XWDQWH HWH P HV VH HQYW DGLFLIRQDO D ERMWQHV GH SUHQVD \
IRVRQRWDV GRV LQYLWDFLRQHV XQD DO&LFAR GH &RQIHUHQFLDV \ XQD P £V
SDW @ FDUHWD DV WFD

) LOD@® HQWA VH DWHQGLy VRQFLWGHV D WDY«V GH HWD & RRUGLQDFLIQ GH
&RP XQLFDFLuUQ 6RFLDO GH HQWHYLWDV FRQ HOO DJLWUDGR 3 WHVLGHQWH
GEQGRVH XQ VRWOGH HQWHYLWD WHQHI L QLFD
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5 HYLVLLQ GH IRWPP DWRV TXH WHP LWHQ HO 6 HFUHWUR * HQHUWDO
GH $FXHUSRV @ 6HFWHWUD GH $GP LQLVWADFLUQ @
&RRUGLQDGRUD GH &RP XQLFDFLuQ 6RFLDO M &RRUGLQDGRWD GH
* «QHUR \ ' HWHFKRV +XP DQRV HO &RRUGLQDGRU GH
- XUVSUXGHQFLD \ ( WG VWFD - XUWVGLFFLRQDO HO WWKMU GHO
« WDQR ,QWHUQR GH &RQWRO M@ 6HFUWHWUD 7«FQLFD DGVFUMD D
3WHVIGHQFID \ @V H®MERWGRY SRU @ 8OQLGDG GH
7 UDQVSDWHQFLD WHM®MWYRYV DOSUP HUWILP HVYWH \ D QRV IRWP DWRV
DQXDV GHOD® R D ILQ GH YHUILFDUTXH FXP SQ FRQ RV
FUWURY HWDEMFLGRY HQ @RV /LQHDP LHQWRV 7«FQLFRV
* HQHUDGHV SDUWD @®  SXEQFDFLuQ KRP RRIDFLUQ  \
HWDQGDU] DFLuQ GH @ LQIRWP DFLUQ GH MV REQJDFLRQHV
HWDE HFLGDV HQ HO 7 WK@R 4 XLQWR \ HQ @ IWFFLWQ ,9 GHO
DUVFX(R GH @ / H\ * HQHUDOGH 7WDQVSDWHQFLD \ $ FFHVR D M
,QIRWP DFLHQ 3%EQFD TXH GHEHQ GH GLUXQGLU RV VXMWYV
REQJ DGRV HQ RV SRUWDAV GH ,QWHWQHW\ HQ @ 3 ®WIRW D
1 DFLRQDOGH 7 UDQVS DUIHQFLD

3XEQFDFLUQ GH RV IRWP DVWRV LHADWYRYV DOSUP HUWILP HVWIH \ D
RV |IRWP DWRV DQXDMHV GHO D3 R HQ @ 3®WIRW D
1 DFLRQDO GH 7UDQVSDWHQFLD HQ FXP SQP LHOWR DO DFXHUGR
DSWREDGR SRU HO ,QVWEWKWR 0 LFKRDFDQR GH 7UDQVSDUHQFLD
$FFHVR D @ ,QIRWP DFLuQ \ 3WRWHFFLLQ GH ' DWRV 3 HWRQDMHV
P HGLDQWA HO FXDO VH: DADQ TXH @ SHWD: D GH 7UDQVSDUWHQFLD
GH @ S£JLOD LQVWWFLRQDO GHEH GLUJLU D @ S®WIRW D
QDFLRQDOGH WDQVS DUIHQFLD

SHYLVLpHQ GH @ LQIRWP DFWQ SXEQFDGD HQ ® 3 M®MWIRW D
1 DFLIRQDO GH 7WQVSDWHQFLD D I1LQ GH YHWLFDU TXH @ P LVP D
VHD YLVLEH DOSY.ELFR
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" XWEWH HOP HV TXH VH LQIRWP D VH FHGHEWDWRQ VHVLRQHV
H[ WDRUGLQDUDV\ RUGLQDUD

e 7HUHWD 6 HVLL Q ( [ WDRUGLQDUD GHO & RP LV« GH
7WQVSDUHQFLD GHO 7UEXQDO ( HFWRWDO GHO ( VDGR  GH
0 FKRDFEQ HOVIHWH GH DEWOGH HQ @ TXH VH DSWREN

@ FDOVULFDFpQ GH LQIRWP DFQ FRP R FRQILGHQFLDO SRU
FRQWHQHU GDWRV SHWRQDMV \ HQ VX FDVR DSUREDFLWQ GH M
YHWWQ S¥%EQFD GH GLYHWRYV GRFXP HQWRV R DQWHURU D 1LQ
GH GDU WHWVSXHWD D XQD VRQAFIWKG GH LQIRU DFLpQ
S WHVHQWGD D WDY«V GHO6 LWWHP D GH 6 RQFLWKGHV GH $ FFHVR
D ® ,QIRW DFLuQ 6,6, GH @® 3®WIRW D 1 DFLRQDO GH
7 WQVSDWHQFLD

e 3UP HW 6HVLHQ 2 UGLQDUD GHO &RP LW GH 7UDQVSDWHQFLD
GHO 7UE X QDO ( AHFWRWDO GHO ( VWWGR GH 0 LFKRDF£Q HO YHLQWA
GH DEUWO GH P HGLDQWH @ FXDOVH DSUREp @® YHWLLQ
SEQFD GH ® VHQWHQFLD GHO- XLFLR SDWD @ 3 IRWHFFLLQ GH
RV ' HWHFKRV 3ROWFR ( HFVWRWDHV GHO &LXGDGDQR HQ
DWHQFLLQ D TXH HO DFWRU P DQUHWY. VX RSRVLFLuQ SDWD @D
SXEQFDFLUQ GH VXV GDWRV SHWRQDGHV

o &XDUMD 6HVLuQ ( [ WDRUGLQDUD GHO&RP LW GH 7 UDQVS DUHQFLD
GHO 7UEXQDO ( GHFWRWDO GHO ( WIDGR GH 0 LFKRDFEQ HO
YHLQWRFKR GH DEUO GH HQ @ TXH VH DSUREu @
FOVULFDFLHQ GH LQIRW DFLuQ FRP R FRQILGHQFLDO SRU
FRQWHQHU GDWRV SHWRQDOHV \ HQ VX FDVR DSWREDFLUQ GH M@
YHWLHQ SY%EQFD GH GLYHWRYV GRFXP HQWRYV WP LWGRV SRU M
6 HFUHWDUD GH $ GP LQLVWDFLUQ
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1R

6RAFIWM LQIRWP DFLpQ SDUD LOWALSRQHUXQD
GHQXQFLD VRGD YH] TXHQR SRGDHP MUVX YRVR

HQ HOH WDQWILR SDUD @ FRQVX®D GH UHYRFDFLUQ
GHP DQGDVR

7HOIPQIED

$6(625%$6

1R

6 RQFLYM DVHVRUD S DD LOWALSRQHU- XIFIR
&IXGDGDQR SRUM REVWKFFLQ SDUD HCHWILFLELR
GH VX FDU R SRUSDWM GHOB UMVGHQW 0 XQLFLSDO
GH &KIFKRVD 0 LFKRDFEQ

7THIuQLFD

$VIP VP R LQIRWP p TXH GXWQW HO P HV TXH VH WHSRUWD QR VH
HP My UIHVRXXFLLQ HQ T XH VH VDQFLRQDWD D DA ¥Q VXNHWR
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6H LHDQ@] 1 @ WDQVP LVLuQ HQ YLYR YLUWXDOGH MV 6 HVLRQHV 3 Y& QFDV GHO
7 UE XQDO( G{FVRLDO
6H UHDQ] p @ J WDDEDFLUQ GH 6 HVIRQHV LQWAUQDV GHO7 ULE X QDO( GHFVRUDO
6H DSR\ g HQ FXHWIRQHV LQIRWP £WFDV DOSHWRQDOT XH GR VRAF LW
6H DSR\ i HQ @ FUHDFLuQ GH FAYHV SDWD MV WHXQLRQHV \ VHVIRQHV T XH VH
@HYDWRQ D FDER
6H WHDQ@] p HOWHVSDAER GH M@V VHVIRQHV SUWYDGDV \ S¥EQFDV GHO7 UE XQDO
( GHIFVWRWDO
6H WDQ u P DQWAQLP LHQWR SWHYHQWYR \ FRUHFWYR D GUHUHQWAV
FRP SXWGRWDV H LP SHVRWDV GHO7 UE XQDO( GHFVRLDO
6H GLR DSR\R FRQ @V FRSIDGRWDYV H [P SWHVRWDYV D VRGDV @V
FRP SXWGRWDV GHO7 UEXQDO
6H DFWDQ@] 4 FRQWDQWP HQWA @ S£JLQD Z HE GHO7 UE XQDO( GHFVRUDOGHO
( WDGR GH 0 LFKRDFEQ HQ @RV VLI XLHQWAV DSDUMGRY FRQYRFDVWRUDV D
6HVIRQHV 3%ZEQFDV QWDV GH WWR GH @RV P HGLRV GH LP SXJQDFLuQ
VHQWHQFLDV $ FXHUGRV 3 GQDURV $ FWDV GH 6 HVLRQHV HOLQIRWP H WILP HWYDO
GH DFWYLGDGHV FRUHVSRQGLHQW DOSUP HU WLP HWUH \ XQD YHWLHQ
SYEQFD
6H UHDQ] DURQ UHVSDGBRY GH @ S£J LQD GH LQWAUQHW
6 H ULHDQ] DUIRQ WDQVP LVLIRQHV SYE QFDV
6H DFWDQ] D WP EL«Q \ VH VXEH @ LQIRWP DFLuQ GH @ SDJLQD DFWDOD

@ QXHYD SEJLQD TXH\ D HWE SRUWWP LQDWH
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( @ERWFLIQ GH ' RFXP HOWR GH ( NHFXFLUQ 3 UHVXSXHWDUD \
3DJ R GHOP HV GH DEUO

' LVSHUMQ GH QuP LQD

6H DWHQGLHWRQ RILFIRV GH WHTXHUP LHQWRV IRWP DVRV SDWD
DXGLWMRUDV SRU SDUM GH @ 6HFUHWUD GH )LQDQ] DV \
$ GP LQLWUDFLQ

&EFX®R \ HOWHLR GH LP SXHWRV [HGHWOV \ HWDVWDOV
FRUHVS RQGLHQWY DOP HV GH DEUO

&DSWXUWD GH LQIRWP DFLuQ | LQDQFLHWD HQ HOVLMWHP D 6$$ &* 1 HW
&EFX®R GH FXRWYV GH SHOQVRQHV FLYLHV GHO HWDGR
FRUHVSRQGLHOWAV D @ SUP HWD \ VHIXQGD T XLQFHQD GHOP HV
GH DEUO

( WERWFLLQ GH &KHT XHV

9 HW LFDFLUQ GH | DFVW WDV HGHFW QLFDV HQ HOS RUNDOGHO6 $ 7

5 HOFLWQ GH 9 LEWFRV GHOP HV GH DEUO SDWD HOWP EWDGR
GH 1 uP LQD

/| ®IQDGR GH IRWP DVRV SDWD WDEDMNRV GH $XGLWRUD

WHT XHUGRV SRU® 6 HFUIHVWDUD GH ) LQDQ] DV\ $ GP LOQLWDFLUQ

/| ®IQDGR GH )RW DVWRV GH 7WDQVSDWHQFLD \ $FFHVR D @
,QIRWP DFLuQ WHIHUHQWA DOSUP HUWLP HWYH GHOHNHLFLFLR
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( @ERWFLUQ FEFX@V \ WP EWDGR GH QuP LQD GHO P HV GH
DEUO

5 HQRYDFLu Q GH FRQWDVRV

( @WERWFLQ GH H[ SHGLHQWAV GH SHWRQDO

$QDV \ EDMDV GHO SHWRQDODQW @ ' LUHFFLLQ GH 3 HQVLIRQHV
&LYLAHV GHO( WIDGR \ ' LLHFFLuQ GH 5 HFXUWRYV + XP DQRV

0 RYLP LHQWR GHOVXHGSR EDVH GH FRW] DFLuQ GHO,0 66 DQW @
' LHFFLLQ GH 5 HFXWRYV + XP DQRV

6RQFLVWG \ GRWFLUQ GH VDWHWDY 6~ 9DA DO SHWRQDO GHO
7UEXQDO

&DU D GH DUFKLYR SDWD HOSDJR GH @ VWWHWD 6~ 9 DCH

&ETFX® GH I LQLT XLVR GH @V EDNDV GHOS HWRQDO

&RQILIRQW GH @ QuP LOD FRQWD @ QTXLGDFLUQ REWHLR
SDWRQDOS DW HOSDJR GHO,0 66

+ DFHU GH FRQRFLP LHQWR DO £WHD GH &RQWD®RUD @V DADV
EDNDV\ P RYLP LHQWRV GH SXHWR GHOSHUWRQDOGHO7 UE XQDO

( @ERWFLLQ GH FRQWDQFLDV MERWV SDWD HO SHWRQDO GHO
7 UE XQDO( GHFVRUDOGHO( WIDGR GH 0 LFKRDF£Q

$ WVHOQFLLQ \ FROQWWDFLUQ D MV VRAFLW GHV GH WDQVS DUHQFLD

( WERWFLIQ GH LQIRWP HV WLP HVWIDQHV SDUWD WDQVS DUHQFLD

( WERWFLUQ \ FDWD GH IRW DVRV FRUHVSRQGLHQWY D @
DXGLV/RUD GH $ XGLVWRUD 6 XSHURUGH @ ) HGHWDFLuQ

$ WVHOQFLLUQ \ FROQWAWWODFLLQ D @V VRAFLWGHV GHOUHS LHVHQWDQWA

HJ DOGHO7 UE XQDO
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e 5HJLWUR GH 0 DWHUDO\ SDSH®UD TXH VH WHT XLHWH HQ @V
GL HUHQWAV £UHDV GHO 7 UE XQDO ( {FVWRWDO GHO ( WDGR GH
0 LFKRDFEQ

e ' RWDFWQ GH SDSHGUD DQP HQWRV P DWUDGHV \
VXP LQLIVWWRV D @V GUHWHOWY 3 RQHQFLDV \ £WHDV GHO
7 UE XQDO( GHFVRWDO

e S5HYLVLUQ GH ELVEFRW GH WHVIXDWGR GH @RV YHK FX@®RV
RI LFLDQHV

e 5HYLVLLQ GH FRQWDVRY FRQ GL HUHQWAV S LRYHHGRUHV

e 6XSHWIMuQ GHO WRO SHWRQDO GHO £WHD GH UWHFXWRV
P DWHUDQHV

e &RQWROGH IRQGR ILNR GH FDND

e 5HXQQ GHO &RP W GH $ GTXLVLFLRQHV ( QDNHQDFLRQHV
$ UHQGDP LHQWRYV  \ &ROQWDWFLUQ GH  6HUYLFLRV
5 HOFLRQDGRY FRQ %LHQHV 0 XHE G4V

e 0 DQWAQLP LHQWR DOEWHD GH RILFLQD GHO7 UE XQDO( GHFVRLDO

e &RQWRO\ DVLI QDFLuQ GH FRP EXVWWE G4

e &RW] DFLIRQHV SWHYLDV D @ DGTXIMFLUQ GH ELHQHV \
VHUYLFLRV SDWD HO FRUHFWR | XQFLRQDP LHQWR GHO WLE XQDO
HOHFVRLDO

e $UFKLYR GH ELVEFRWVY GH FDGD YHK FX@R XWQ] DGR HQ HO
7UEXQDO

e (@MERWFWQ GH @V IRW DVRV WIP HWKDGHV  GH
WDQVS DUIHQFLD GHOSUP HUWLP HWYH

e« $WHQFLUQ \ G@MODGR GH IRW DWRV SDWD @ $XGLWRUD
6 XSHURUGH @ ) HGHWDFLQ
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e /IYDU D FDER @V WXQLRQHV GHO &RP LW GH
$ GTXLVLFLRQHV  ( QDNHQDFLRQHV ~ $ UHQGDP LHQWRV \
& RQWDWDFLLQ GH 6 HUYLFLRV 5 HFLRQDGRYV FRQ %LHQHV
0 XHEQHV H ,QP XHEQHV

e $WQGHU SXQWKD@® HQW RV WHT XHUP LHQWRV UH®WYRV
D @ DXGLMWRUD GH @ &XHQW 3YEQFD SRU SDUM
GH @ $ XGIVRUD 6 XSHURUGH @ ) HGHWDFLQ

e $VWHQFLLQ D @V VRAFLWKGHV GH WDQVS DUHQFLD

e ' RWDFLuQ \ FRQWROGH @ FDW D GH FRP EXWIEO D RV
YHK FX@RV GHO7 UE XQDO
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' XUDQWH HOP HV GH DEUO HO&RP LW GH $ GT XLVLFLRQHV SWHVLGLGR SRUHO
0 DJLWADGR 6DO'DGRU $ INDQGLR 3«WH] &RQWHWDY FRQYRFp D XQD
6HVLLQ 2 WGLQDUD P LVP D TXH VH FH®IEW HO G D HQ @ FXDO WH
DQDQ@] DLIRQ RV SXQVRV VLI X LHQWV

$ SUIREDFLUQ GH $ FWD GH 6 HVLuQ

,QIRWLP H 7UP HWIDOGH @ FRQFOXVLHQ \ WHVXQDGRV J HQHWDAHV GH @V

$ GTXLVLFLRQHV  $ UHQGDP LHQWRV \ 6HUYLFLRV WHDQ@] DGRV HO SUP HU
WLP HWUH HQHWR P DU R GHOHNHUFLFLR |LVFDO \ VHUYLFLRV T XH
VH WHDQ] DLRQ

e ( VFUWR VLJ QDGR SRUHOWAS WIHVHOWQW GH M HP SWHVD ' L LFRS\ 6 GH
5/ GH&9 SWYHHGRW GHOHT XLSR GH IRVWVRFRSLDGR

e ,QIRIP H WIP HWADO GH @ DFWDQ@] DFlpQ GH @RV LYHQWURYV
P DVHUDGHV

¢ &RW] DFLIRQHV GHOVHWYLFIR GH LQWAWBSUHWFLUQ GH GHQJ XD GH VH: DV \
GHWWP LODFLpQ SDWD M FRQWDVDFLuQ

e $SWREDFLUQ GH @V WHT XLVIFLIRQHV TXH SRU VX P RQWR GHEHQ VHU GHO
FRORFLP LHQWR GHO&RP LW«
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" (S %5,/

(O 0 DJLWUDGR 3 UHVLGHQW DVLWAu
MQW  FRQ  LQWJWDQWYV  GH
GUHWHQWYV £WHDV GHO 7UEXQDO
FRPR @ GH 7WQVSDWHQFLD D @
BXW GH @ 3UYDFLGDG 2
0 LFKRDFEQE FUX] DGD QDFLRQDO GH
VRFLDQ@] DFLlHQ SDW FRQFLHQW] DU
VREW @ P SRUMQFLD GHOGHUHFKR
KXP DQR D @ SWRWAFFLuQ GH GDVRV
SHWRQDGYV DQWH HO XVR GH @
,QWAQJ HQFLD $ UNI LFLDO

" $ %5,/

6H @MYy D FDER @ SUP HU
&DUHWD $V&XWFD FDP LQD WRVD
R FRUH @ FXDOVH RWDQL p HQ
HO P DIFR GH M@V DFWYLGDGHV
SDWD FRQP HP RWDU RV D* RV
GH @ FWHDFLuQ H LOQWDMDFLuQ GH
HWW » W DQR - X UWGLFFLRQDO

" (S %5,/

(O 0DJLWUDGR 3 UHVIGHQWA
DVIWKy D @V - RUIQDGDV SDWD @
3 RP RFLLQ \ HO
) RUDOHFLP LHQWR GH @
' HP RFWDFID \ @ &XQXWD & YLFD
LP SXO/DGDV SRU HO ,QWIVKXWR
( GFVRWDO \ GH 3 DUANFLSDFLUQ
&LXGDGDQD GH 7DEDVFR
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$VIP WP R HO7((0 SXEQFu @
FRQYRFDWRUD /DV QLEDV \ @RV
QL RV HQ @ - XWIFLD ( G4FVRWDO
HQ GRQGH QYW D VRGDV @V
QEDV\ QBRVGH D  D®RVGH
HGDG DO FRQFXWR GH GLEXMR
lQIDQWO FRQ @ ILQDAQGDG GH
IRP HOWDU @  SDUMNFLSDFLuQ
LQIDQWO\ VX SRWQFLDOFUHDWYR
R DQWHURU HQ HOP DUFR GH M@V
DFWYLGDGHV GH FRQP HP RWFLuQ
GH QRV D RV GH @ FWHDFLuQ H
LOWDMDFLu Q GHO7 ULE XQDO

" $ %5,/

(O 0 DJLWUDGR 3 WHVLGHQW GHO
7((0 DVIWWL FRP R LQYLWGR
HVSHFIDO D @ FRQIHWQFLD
0 DIJIWUDO (O &RQVHNR GH
- XGLFDWX LD ) HGHWDO  \ VX
5 «JLP HQ GH 5 HVSRQVDE LAGDGHV
$ GP LQLWIDWYDV GHO ' U

$ HNDQGLR 6HUWILR  * RQ] £MH]

%HUQDE « & RQVHNHLR GHO& RQVHNR
GH @ -XGLFDWWD ) HGHWO
0 «[ LFR

" $ %5,/

(O 0 DJLAWUDGR 6 DOYDGRU
$ GINDQGLR ~ 3«lH]  &RQWHLDV
3 IHVLGHQWA GHO7( (0 VH WHXQLy
FRQ HO WX®mU GH @ ) LVFDOD
( VSHFID@ DGD HQ ' HWFKRV
+XP DQRV \  /LEHUMG GH
([ SUHVLQ 0 DUR $ EHUR * DUF D
+ HUHWD FRQ TXL«Q VH DFRWGH
WD] DU XQD WW GH \WDEDNR
LOWIWX FLRQDO
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' H LJXDOP DQHWD HOO DJ LDGR
3 LHVLGHQWA DVWHQGL D
DXVRUGDGHV GHO $\ XQWP LHQWR
GH 7DFEP EDWR 0 LFKRDFEQ FRQ
@ ILQDAGDG GH GLVISDU GXGDV
GHO 3WHWIGHQWA 0 XQLFLSDO \
SDUM GH VX HTXLSR GH
JRELHWQR HQ FXDQWR DO QXHYR
SWIRFHVR TXH WIQGLEQ SDWD
WHQRYDU @V DXVRUGDGHV
DX[ LADUHV GH @ WQHQFLD

" $ %5,/

(O 0 DJLVWUDGR 3 WHVLGHQW GHO
7UEXQDO ( GIFVRWDO ' HO ( WDGR
'H OLFKRDFEQ DVIWW1 D @
SUP HWD P HVWD GH WDEDMR FRQ
LOQWAJ LDQWHV GHO2 EVHUYDVRUR GH
3DUNFLSDFLuQ 3ROWFD GH MV
0 XNHUHV HQ HO (WDGR GH
0 LFKRDFEQ HQ @ FXDO VWH
DFRUGE @ ILWP D GHO QXHYR
FRQYHQLR DVVY¥ FRPR @
FRQIRW DFLuQ GH XQD LQLFLDWYD
FLXGDGDQD

" ( $%5,/

&ROWQXH @ GUXVIuQ GH @
FRQYRFDVRUD SDWD HO FRQFXWR
GH GLEXNR LQIDQWO / DV QL DV \
@RV QBRV HQ @ -XWIFLD
( ®IFVRWDO RW DQL DGR SRU HO
7((0 FX\D IHFKD GH WHFHSFLuQ
IXH DP S@DGD KDWD HO GH
DEUO




*§je ABET

$VIP LWP R HQ HOP DWFR GHO&&: : ,,,
$QLYHWDUR GH @ )DFXOMG GH
' HUHFKR \ &LHQFLDV 6 RFIDGHV GH @
8 QLYHUWLGDG 0 LFKRDFDQD GH 6DQ
1 LFREV GH + LGDAR \ FRQ HAR GH @
, QWDXWFLUQ GH @RV ( WKGLRV GH
' HHFKR  HQ 0 LFKRDF£Q HO
0 DJLVWADGR 3 WHVIGHQW GHO 7( (0

DFXGly FRP R LQYLIWDGR DO DFWR
FRQP HP RIDWYR TXH VH GHVDURQY
HQ @ SWRSLD ) DFXQDG

" ( $%5,/

/ DV 0 DJ LMWDGDV <RMQGD &DP DFKR
2 FKRD $®D 5RW  %DKHQD
9 LADARERV <XUVKD $QGWGH \ HO
0 DJ LVWADGR 3 LHVLGHQWA VH
WHXQIHLRQ FRQ HO 0 DJLWUDGR
R CYHEE £°1T R4 T°Ci3% @ °&%O
3WHVIGHQW GH 6D® 5HJLRQDO
7RXFD GHO 7(3-) HQ GRQGH WH
HI UHQGU HOFRP SWRP LVR GH DP ERV
pWDQRV SDW |RUMMFHU QRV @] RV
GH FRMERWFWQ \ @ MWFLD
HGHFVWRUDOARFDO

(S %5,/

(O 0 DJ LVADGR 6 DOYDGRU
$ HIDQGLR  3«WH]  &RQWHLDV
SDUNFLSp HQ @ &DUMHWD $ Vi WFD
' HND 7X + XHQ@D SRU HO - DJ XDU
RW DQL] DGD SRU HO=RRQJLFR GH
0 RIH@D HOFXDOVH GMYu D FDER
FRQ HOILQ GH WHFDXGDU IRQGRV
SDWD @ FRQWUXFFLUQ GH XQ
QXHYR DEHWXH SDWD GLFKD
HVS HFLH




*§je ABET

" $ %S5,/

&RP R FDGD P HV HO 7((0 WH
XQly DO' D 1 DWDQND XQ GD SDWD
DFWDU JHQHWDU FRQFLHQFLD \
SWHYHQLU @ YLRGIQFID FRQWD
P XNHUHV\ QL3 DV

" ( $%5,/

$ OXP QDV\ DOXP QRV GH @ ) DFXQODG
GH ' HUHFKR \ &LHQFLDV 6 RFLDOHV GH
@ 8061+ FRQRFLIHLRQ @V
DFWYLGDGHY TXH WDQ@]D  HO
7UEXQDO DV_ FRP R HOFRP SWRP LV\R
TXH WHQH FRQ @ VRFLHGDG
P LFKRDFDQD ' XWDQW VX YIVIWD @V
\ RV HWX GLDQWV S@WFDWRQ FRQ HO
0 DJLVWUDGR 3 WHVIGHQWA 6DOYDGRU
$ GINDQGLR 3 «WH] &RQWHWDV D T XLHQ
@ IRWP XMWRQ SWHIXQWV \ DV
FRQRFLHLWRQ XQ SRFR GH @ KLWRUD
GH HWH « W DQR - X UWGLFFLRQDO

" $ %S5,/

(O 0DJLWMDGR 3 WHVIGHQWA
DVIWiE D @ SWHVHQWFLuQ GHO
,QIRWP H $QXDO GH $ FWYLGDGHV

GHO ,QWIVXWR 0 LFKRDFDQR
GH 7WDQVSDWQFLID $FFHVR D M
,QIRWP DFLHQ \ 3WIRWAFFLuQ GH
' DRV 3 HWRQDGHV HO FXDO |XH
SWHVHQWGR SRU @ &RP LMIRQDGD
3WHVIGHQW TXLIHQ WDQlp @
HQWHJD IRW DO GHO LQIRWP H
DQXDO DQW HO &RQJWHVR GHO
( WIDGR GH 0 LFKRDF£Q
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$VIP VP R HQ FRRWGLQDFLUQ FRQ
HO ,QWWWXWR 0 H[LFDQR GHO
6HIXWR 6RFLDO VH @WYp D FDER
FRQ «[LVR HQ @V LOWDMFLRQHV
GHO 7((0 @ FDP SD*D GH
YDFXQDFLuQ FRQWD HO&2 9,

HQ @ TXH WDEDNDGRUHV \
IDP LADWHV  WHFLELHWRQ @ GRWLV
TXH GV FRUHVSRQG D

'"H WXDOIRWP D @ 0 DJLWUDGD
AEC +EI©° j°A%CO uAd fExEI
DMWY DO3UP HU' LEQRJR HQWH
0 XNHUHV / GHWHV GH @ &XP EW
- XGLFLDO ,EHWRDP HUFDQD
FRQYRFDGR SRU @ 0 LQLWAD
VOV EAR ol ETA%A-EIT® HQ WX
FDQGDG GH 3WHVIGHQW GHO
&RP LW ,QWHUQWIWXFLRQDO GH
,JXDADG GH * «QHWR GHO 3RGHU

- XGLFLDOGH @ ) HGHWFLuQ

&RQ HORENHWYR GH FRDG\ XYDU DO
HNHUFLFLR \  JDWDQWD GH @RV
GHWFKRV SROWFR HGHFVRUDGHV GH
@V P XNHWHV HQ @ HQWGDG VH
ILP 0 HO FRQYHQR SDWD @
FRQIRWP DFLuQ GHO 2 EVHUYDVWRUR
GH 3 DUNFLSDFLuQ 3ROWFD GH @V
0 XNHUHV HQ 0 LFKRDFEQ GHO FXDO
HO7((0 IRW D SDUM MKQWR FRQ
@V 6HFIHWUDV GH * RELHWQR GH
,JXDADG 6 XWDQWYD \ ' HVDURAR
GH @V 0 XNHWHV \ HO ,QWIVXVR
(IFVRLDO GH 0 LFKRDFEQ DV~
FRP R P XNHUHV LHS UHVHQWDQWAV GH
SDUNGRV SROWFRV \ DFWYLWDV
VRFLDGHV
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" $ %5,/

( WXGLDQWAV GH @ ) DFXODG GH
' HIHFKR \ &LHQFLDV 6RFLDQHV GH
@ 8 QLYHUAGDG 0 LFKRDFDQD GH
6DQ 1 LFR@V GH + LGDA R YLVIVWDLRQ
@V LOQWDDFLRQHV GHO 7( (0 HQ
GRQGH S®WFDWRQ FRQ HO
6 HFULHWDUR * HQHWDOGH $ FXHUGRV
9 FWRU +XJR $UR\R 6DQGRYDO
VRE WH HOT XHKDFHU\ @ HYROXXFLuQ
GH HWH p W DQR GH NKVWIFLD

" $ %S5,/

(Q HOP DUFR GHOIHWWNR SRU HO
"D GH @ 113D \ HO 1L13R

SHTXH: VRV  YIMWDWRQ D VXV
P DP £V\ SDS£V TXH MERWQ HQ
HO7 UE XQDO( GHFVRUDOGHO( WIDGR
GH 0 LFKRDFEQ SDW FRQRFHU VX
T XHKDFHU GLDUR HQ HO OXJ DU GH
VUDE DNR

/DV QL2 DV \ @RV QL* RV WYLHLRQ
XQ GD GMQR GH MHIRV \

VRUS ULHVDV TXH | XHLRQ
RW DQL] DGDV SRUHO7( ( 0

$VIP LVP R @V 0 DJL\WDGDV $ ® D
5RVD  %DKHQD 9LADARERV  \
<RMQGD &DP DFKR 2 FKRD
DVIVWHLRQ DO6HI XQGR ( QFXHQWR
GH 0 XNHUHV ,QG J HQDV HOFXDOIXH
RWDQY DGR SRU HO ,QWIWXVR
( ®IFWRWDO GH 0 LFKRDFEQ \ WXYR
YHW LFDWYR HQ HO P XQLFLSLIR GH
3EWFXDWR 0 LFKRDFEQ P LW R
TXH WKYR SRU RENHWYR FUHDU
HVSDFLRV GH WIGH lpQ VREWH @
YLROIQFLD SROWFD FRQWD @ P XNHU
HQ WJHQ GH J«QHR \ @
LlP SRUMQFLD GH @ SDUMNFLSDFLuQ
GH @V P XNHWHV LQG JHQDV HQ @
YLGD SROWFD GH VXV
FRP XQLGDGHV




" $ %5,/

(O 7((0 aWYy D FDER @
SWP LDFLHQ GH RV WHV SUP HWRV
XJDWV GHO ( NVBTQRN CD ) HATIN
. VE@/SK 0L @R 3 @R X K\R 3 HVER DM K@
| TRIBHO* KOBINQBE

(O HYHQWR VH WDQlp HQ
FRADERWFLUQ FRQ @ 7LW®U GH @
6HFULHWDUD GH ( GXFDFLuQ GHO
(WDGR @ 3WHVGHOQW GH @
&RP LIMUQ GH $ VXQVRV ( GHFVRUDOHV
\  3DUNFLSDFLuQ &LXGDGDQD GHO
&RQJWHVR \ HO3Q@HQR GHO7((0 <
IXH SUIHVIGLGR SRU @ ' D <DWE"
FYLD *RQJI£QY @ 0 DJLWIDGD
<XUVKD $QGWGH 0 RWGV \ HO
0 DJLVWUDGR 3 WHVLGHQW 6DO/DGRU
$ GINDQGLR 3 «UH] &RQWHLDV

/RV JDQDGRWV GHO FRQFXWR
I XHLRQ

& K ULWWDQ <DHO  $WX]R
0 RQWAVLQRV
9 FVRUS$ UXLR $ UR\ R * DUF D
/ L.DQL 0 DUHO& HUQD 3 RQFH \
) HIQDQGD , VDEHO&DP SRV 5 H\ HV

6LQ HP EDWR VWRGRV GRV QL RV \

QL DV SDUNFLSDQWAV GHO &RQFXWR
WUHFLE LHLIRQ GLVS RVLWYRV
HOHF W1 QLFRV XQ NKJ X HVWAH
GLGEFWFR \ XQD GRWFLuQ GH
QE RV @RV~ FXDBV  IXHWRQ
DSRUMGRV SRU @ 3 UIHVLGHQFLD GHO
7((0 @ OGULVDGRW RFDO\ @
6 HFUIHWDUD GH ( GXFDFLuQ
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/D 0DJLVWUDGD $@® D 5RVD %DKHQD
9 LADARERV RIWHFL @ FDSDFLVDFLUQ /D
NKVWFLD HOHFVRUDO HQ QRV P XQLFLSLRV

D SHWRQDO GHO $\XQWDP LHQWR GH
0 RIH@D HQ WRWQR D @ RW DQL DFLQ \

WHQRYDFLUQ GH @V HQFDW DW LDV GHO
RUWGHQ \ GH @V NHIDVKWDV GH 7HQHQFLD
GHOP XQLFLSIR P LVP D TXH WYR FRP R
RENHWYR TXH QRV VHUYLGRUHV S¥EQFRV
P XQLFLSDGYV VH DFWDQ@] DUDQ HQ
FUWURY NK UVGLFFLRQDGHV
IH@FLRQDGRY FRQ RV DX[ LADUHV GH @
DXVRUGDG SYEQFD GRFDO

" $ %S5,/

6H @MYy D FDER HOVHJXQGR GD GH
@  FDSDFLVDFLLQ /D NKWAFLD
HOFVRWDO HQ @RV P XQLFISIRV @
FXDO |IXH LP SDUNGD SRU HO
0 DJLVWUDGR 3 WHVIGHQW D SHWRQDO
GHO$\ XQWP LHQWR GH 0 RUH@D HQ @
FXDO «WRV SXGLHWRQ FRQRFHU
FUVWURV NK ULVGLFFLRQDGHV
WHMDFLRQDGRV FRQ @V DXVRUGDGHV
DX[ LADWHV

" (S %5,/

(Q HOWHUWFHU G D GH FDSDFLVDFLuQ
DO SHWRQDO GHO $ \ XQWP LHQWR GH
0 RIHQD @ O DILWADGD <XUWVKD
$QGWGH 0 RWGHV P SDuNp  HO

VWHP D D XWAFLD ( HFWRWDO
0 XQLFLSD@E ' H HWD P DQHWD @V \
RV VHUYLGRWHV SYEQFRV

FRQRFLHLIRQ DVSHFVWRV FRP R @
SDUGDG HQ @ LQWAJWDFLUQ GH @RV
$\ XQWP LHQWRV GH 0 LFKRDFEQ \ @
HYRXFLUQ GHO P DUFR Q1] LVADWYR
GHOP XQLFLSLR




“tO“at Bl T

" $ %S5,/

/ID ODIIVADGD $@® D 5RWD
%DKHQD 9 LADARERV WYR XQD
SDUNFLSDFLUQ HQ HO 3WRJWP D
- XHYHV GH 0 XNHUHV GHO 3 DUNGR
9 HUGH 0 LFKRDF£Q

" $ %S5,/

( XMAR + LJ XHWD 9H&] T XH]

6 HFLHWDUR , QWX FVWRU \

3 LR\ HFWWD DGVFUVR D @
3RQHQFID GH @ 0 DJLWUDGD
<RMQGD &DP DFKR 2 FKRD RIWHFLu
@ FDSDFIWFLIQ «° A liAW

YR EE AvC AT ETCAMEAT D
SHWRQDO GH $\XQWP LHQWR GH
0 RLH@D HQ HO FXDUR GD GH
FDSDFIWFLRQHY SRU SDUM GHO
7((0 HQ GRQGH DERUGU HOWHP D
GH @V FRP XQLGDGHV LQG™J HQDV

" $ %5,/

6H @MYy D FDER @ &RQIHWHQFLD
0 DJLMWWDO (O GIQIXDNH GH @V
6 HQWHQFLDV @ FXDOLP SDUNu GH
P DQHWD SUWHVHQFLDO HQ HO 6DQQ
GH 3®IQRV GH HWW 7UEXQDO HO
' U /HRQHO &DWKAR * RQ] £G4 D
SHWRQDO GHO 7( (0 H LQYLVDGRV
HVSHFIDOYV @R DQWURU HQ HO
P DIFR GH @V DFWYLGDGHV FRQ
P RWYR GH @RV D:* RV GH @
FUHDFLUQ H LQWDMFLuQ GHO7( ( 0
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" XWbQWH HO P HV GH P D\R GH HO 7UEXQDO ( HHFVRWDO FRP R P £[ LP R
pWw DOR GH MKWWFLD HHFVRUWDO GRFDO@HYU D FDER D | XQFLLQ MUVGLFFLIRQDOGH
LP SDUNU MKWAFLD SWIRQW H[ SHGIW FRP SGHWD H P SDUFIDO DFRUGH D @RV
SUQFLS LRV GH FHUAM] D HJ DQGDG LOGHS HQGHQFLD P SDUFLDQGDG
REMIWYLGDG SWRELGDG \ P £][ P D SXEQFLGDG D WDY«V GH RV P HGLRV GH

P SXJQDFLUQ \ SWRFHGLP LHQWRV HVSHFLD®V VDQFLRQDGRUHV FRQIRWP H D @R
VLI X LHQWA

0(',26 ' ( 038*1$&,1 5(&,%, 26 7851%' 26
6867$1&,$' 26 <5(68(/726

( O7UEXQDO ( GFVRWDO LHFLELL XQ VRWDOGH - XLFLRV SDUWD @ 3 UIRWHFFLUQ GH @RV
' HLHFKRV 3 ROWFR ( HFWVRWDQGHV GHO &LXGDGDQR \ 3 IRFHGLP LHQWR ( VSHFLDO
6 DQFLRQDGRU

3RU® TXH @ 6HFWHWUD * HQHWO GH $ FXHUGRV @MYy D FDER @ WHFHSFLuQ H
LOWHI WDFLuQ GH @RV WHVSHFWYRV H[ SHGLHQWAV SURFHGLHQGR GH P DQHWD FRQNKQWD
FRQ @ 3 WHVLGHQFLD D HP LWU HO FRUHVSRQGLHQW WWQR D MV 3 RQHQFLDV SDWD M@
VXWDQFLDFLUQ GH RV P LVP RV HP LW«QGRVH XQ VRWOGH DFXHUGRV GH WKWQR VDO
FRP R D FRQWQXDFL1Q VH SWHFLVD

0(',26'(,038*1$&,*15(&%" 26

0(.,2"( & $9(

,038*1%$&:°1 $6,*1%' $

( Q FRQWD GHOS FXHWGR (0 &*

0 DJIMADGD
T TXH FDUFy @ XKD
& FRQUXOD SDWD ® N
DGP IQMADFINQ  GUHAVD  GH 0 RGN
LHFEXURV
5HGXFFIMQ GH UHP XQHWDFINQ
SDWD HO HWLFIFIR 11VFDO 0 DJ LMADGD
g 7((0 -' & YX@HWDFQ DO HWLWFIFIR GHO <RDQGD
FDUR GH S5HIIGRWDV GHO &DP DFKR
$\ XQUDP IHQWR GH 2 FKRD

=UDFXDUHWFR
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BXSXHWD RP IMpQ HQ @ HP IMpQ
GH ® FRQYRFDVRUD SDWD H®W LW
-HIHV GH 7HQHQFID \ ( QFDW DGRV
GH2 UBHQ GH &DSXM

BXSXHWD RP IMuQ GH VRP HWAU D
YRDFIHQ HO SXQWR GH DFXHWGR
P HGIDQW HO FXDO \H \VRIFMD @
HP IMpuQ GH &RV QQHDP IHQVRV GH
WHYRFDFLLQ GH P DQGDVR GHO-HIH
GH 7HQHQFID GH  =LDKX«Q
0 LIFKRDFEQ

BXSXHWD RP IMpQ HQ @ HP IMpQ
GH @ FRQYRFDVRUD GH -HHV GH
7HQHQFID GH $ VDSDOHR
0 LFKRDFEQ

6XSXHWD RP MuQ SDWD LHQRYDU D
( QFDLI DVXUD GHO2 WGHQ GH &IXGDG
-DUEQGHO RUHID 0 IFKRDFEQ

+ HFKRV SUHVXQVIDP HQW
FROWIWXWYRYV GH YIR®IQFID SROWFD
FROAD @ P XMU SRU W uQ GH
J«QHWR

3 ROQHQFLD

0 DI DMDGR

HQFDUW DGR
GH®D

Q 6 DODGRU

$ GIDQGLR
3«WH|

&ROWHWDV

0 DJMWDGR
6 DQ'DGRU
$ GIDQGLR
3«H|
&ROQVWHWDV

0 DJDMDGD
<XWKD
$ QGUDGH
0 RGNV

0 DJ MADGD
$® D5RWD
Y%DKHQD
9 LADRERV

0 DJMADGD
$® D5RWD
%DKHQD
9 LADRERV




6867$1&,$&,1 " ( (;3(",(17(6

' XUDQWH @ LQWAXFFLUQ GH @RV H[ SHGLHQWAYV HQ M@V 3 RQHQFLDV VH
HP LWHWRQ QR DFXHWGRV GH WGLFDFLUQ UWHT XHUP LHQWRY WHFHSFLuQ
GH FRQWDQFLDV DGP IMuQ FLHUH GH LQWUXFFLUQ D HIHFWR GH
SWRSRQHU DO3 QR @RV SR\ HFVRV GH WHVROXFLuQ FRUMHVSRQGLHQWA
SDW GLFVWDU VHQWHQFLD

(Q HVH VHQWGR HQ HOP HV VH HP IWHWRQ SRU @V 3 RQHQFLDV XQ
VRWOGH DFXHUGRV

5(62/8&,1 ' (/260(' ,26"'( ,038*1%$&,+1

5(81,21(6 ,17(51$6

(Q HOP HV GH P D\R @RV LQWJ WQWYV GHO 3 AHQR FHMEWDWRQ
UHXQLRQHV LQWAWQDV YLUMXDMHV SDW HO FRQRFLP LHQWR SUWHYLR GH
GLYHWRYV DVXQWRV MKUVGLFFLRQDMV\ DGP LQLVWDWYRV

/ RV WP DV\ DVXQWRV DQDQ] DGRV VH VH: DAQ D FRQWQXDFLQ




4 Yg* 4

50T * B4

5(81,21(6,17(51$6

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

7(0$6%$1$/,=%" 26

P DR

P DR

PDR

P DR

P DR

6H DQD@ DIRQ SR\ HFVRV GH VHOWAQFLD GH 3 UIRFHGLP HQVRV ( VSHFLDBNV
6DQFIRQDGRIHV  GHQWR GHO7( (0 3( 6 \ GHQWR GHO7( (0 3(6

6H DQDO SR HAVR GH DFXHUGR SGIQDUR GHQWR GHO3RFHGIP HQVR
7((0 3(6

6HDQDA | SUR\ HFVR GH VHOWAQFLD GHQWR GHCB LRFHGLP LHQVR 7( (0 3( 6

6H DQD@} i WP D DGP LQMADVMAR GHO7( (0 YIQFXMGR D SIHWIFLRQHV GHO
SHURQDO WP X®&RV

6H DQDQ DIRQ SR\ HAVRV GH VHOWAQFID  GHQWR GHO3RFHGIP HOWR
7((0 3(6 \ RWR HQ HO XIFIR &IXGDGDQR 7( (0 -' &

6H DQDA) 1 WP D DGP LOMADMEYR GHO7( (0 YIQFXMGR D SUHWFLRQHV GHO
SHURQDO HWIP X®RV
6HDSUREN HOFRQWQIGR GH P LOXVIDV GH UHXQLRQHV LOWALQDV GHCB BIQR

6HDQDA DLIRQ SR\ HAVRV GH VHQWHQFLD GHQWR GH @RV - XLFLRV & XGDGDQRV
7((0 -' & \7((0 -' & UHVSHPYDP HQWA

6H DQDA DURQ WP DV DGP LOMADWYRY GHO7( (0 HOWH HARV (R LHOMAR DO
VAUHQR SDUD @V LOWDIDFLRQHV GHO7 UEXQDO
6HDSWREDIRQ P LOXVIV GH UHX QL Q LOVALDD YLLIXDO

6H DQD@M P \ DSWREM  $FXHWGR 3BIQDUR GH FXP STP IHQVR GHOWR GHO
-XIFIR &IXGDGDQR 7( (0 -' &

6HDQDQ DIRQ SR\ HFVRRV GH VHQWAQFLD GHQWR GH @RV - XLFLRV & .XGDGDQRV
7((0 -' & 7((0 -' & 7((0 -' & \ 7((0
& UVSHFWYDP HOWA




E H8/N 984 HeZe E9%K E%B He 8BK 8H
UE N4% 44K E4 e

$&8(5' 26 3/(1$5,26
" ( &803/,0,(172
$352%$' 26 (1
5(81,+1 ,17(51%




E H8/N 984 HeZe E9K E%He 8BK 8H
0E N4% 494K E4 Ue

5(62/8&,21(6 < &5,7(5,26$' 237$"' 26

/ DV 0 DJLVWUDWKDV LQWAJ LDQWYV GHO 3@QR GHO 7UEXQDO
FRP SLIRP HWGDV FRQ @ IXQFLuQ MUVGLFFIRQDO HQ @RV
DVXQWRV VRP HWGRV D VX FRQWGHWFLIQ P DWUDQ] DLRQ HO
DFFHVR D @ NKVWIFLD D WDY«V GH VXV UHVROXFLRQHV

3RU QR TXH D HIHFWVR GH GDU FXHQW GH @RV FUWURV
DGRSWGRV D FRQWOQXDFLUQ VH SWHVHOW XQD VQWAVLY GHO
YQLFR $ FXHUWGR 3 GHQDUR T XH VH DSLREp HQ WHXQLuQ LOWALQD




E H8/N 984 HeZe E9%K E%B He 8BK 8He
UE N4% 44K E4 e

$ FXHWGR 3 GIQDUR GH &XP S@P IHOVR GH 6 HOWAQFLD

0 DJ IWWADVXLD 3 ROHQWA <RMQGD &DP DFKR 2 FKRD

3$57( $&725% $8725," $' 5(63216%$% ( 7(5&(52 ,17(5(6%"' 2

" DVR FRQILGHQFLDO 3 UHMGHQWM 0 XQIFISDO GH 1 RWH SIHHQW
-ITXLSDQ 0 IFKRDFEQ

()(&726" (/$6(17(1&9%

(O GHDEUOHO7( (0 RUSHQU D @ 5HVSRQVDE® TXH HQ HOMWP IQRGH G DV D SDUMIGHOWI XIHQWA HQ
TXH ® IXHWD QRMLFDGD @ VHOWAQFID HQWHJ DD DODFVRU GLYHUD LQIRWP DFIuQ VRAIFWDGD \ XQD YH]
WHD@Q DGR HAR @ LQIRWP DD DO7UEXQDO UHP IMHQGR @V FRQWIDQFLDV FRQ @V FXD®N DFUHGIVIDD HO

FXP SQP LHOWR

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

" H @V FROWRQFLDV HP MGDV SRU® 5 HVSROVDE®! WH SXGR FROWIMDU TXH WH GIR SXQWXDO
FROWMDFLLQ D FDGD XQD GH @V WVRAFIVKGHV GH IQIRWP DFluQ DMP IMP R HWHM 7UEXQDO
FROMGHY1 TXH @V IHVSXHWRV HP IMGDV SRU @ WHVSRQVDE®! VH UHD@ DLRQ FRQIRWP H D ®&
VROFMVPGR SRU HODFVRU \D TXH LOFXWR HO7( (0 GIR YWD DODFVRU FRQ @V FRQWRQFLDV
WHP MGDV SRUM IHVSROVDE®! SDWD TXH P DQUHWIDLD & TXH FROVGHWDWD SHWAOHOW MQ TXH
KXELHWD WHD@ DGR DFWDFLLQ DA XQD

3RU@® TXH WH GHF@Y FXP SQGD @ VHQWQFID HQ HO-XIFIR &LXGDGDQR HQ P HOQFLuQ
HP IMQGRVH &RV WL XLHQWA

38172 ( $&8(5' 2

el &2 6H GHFOWD FXP SAGD @ VHQWAQFID GLFVIDGD HQ HOMIFIR SDWD M SWIRMFFLLQ GH RV GHUIHFKRV
SROWFR HBIFVRUD® GHCFIXGDGDQR 7( (0 -' &

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

8 QDQIP LGDG

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

1 RWIP SXJQu HCDFXHWGR HP MGR SRUHO7( (0

|



4 Yg* 4
BQT * *B>48

( O3®QR GH HWH pW DQR NKUWVGLFFLIRQDOFHMEW  6HVIRQHV 3 Y¥EQFDV
YLUXDGHY HQ @V TXH VH WHVROLHWRQ DVXQWRV WQWR GH FDWEFWU
DGP LQIWUDWYR FRP R MKUVGLFFLRQDO HQWH @RV TXH VH HQFXHQWDQ
-XLFLRV SDWD @ 3 WRWFFLLQ GH RV ' HWHFKRV 3ROWFR ( GIFVRWDGHV GHO
&LXGDGDQR  3URFHGLP LHQWRV ( VSHFLDGHV 6 DQFLRQDGRWHV \  $ FXHWGR
3 BIQDUR FRUHVSRQGLHQWA D XQ 3 WIRFHGLP LHQWR ( VSHFLDO6 DQFLRQDGRU

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

J(&+S$ ' (
6(6,1 $681726%$1%/,=%' 26
3024 ,&$
P DR 6H HP IMHWRQ VHOWAQFIDY  GH  3WRFHGIP IHQWRV  ( VSHFLDGNV
6 DQFIRQDGRWIHV ~ GHOQWR GHO7((0 3(6 \ HQ HO7((0 3(6
6H HP Mt @ VHOWAQFID FRUHVSRQGIHOWA DO3WRFHGIP IHQVR ( VSHFLDO
P DR 6 DQFLIRQDGRU7( (0 3(6
6H DSWREp HO $FXHWGR 3GIQDUR GHO 3WRFHGIP IHOWR ( VSHFLDO
6DQFIRQDGRU7( (0 3( 6
P DR 6H HP MHWRQ WHOWIQFIDV GHOWR GHO- XIFIR &IXGDGDQR 7( (0 -' &
\  HQ HO3WRFHGIP IHQWR ( VSHFIDO6DQFIRQDGRU 7( (0 3( 6
6HDSWREDIRQ $ FViV GH 6 HMuQ 3¥EQFD GHCB BGIQR
P DR
6HHP MHRQ WHOWQFLDY FRUHVSRQGLHOAV D @V - XIFIRV & XGDGDQRV
7((0 - & \7((0 - & UHVSHPAYDP HQWM
6HDSWREDIRQ $ FVVGH 6 HMuQ 3%EQFD GH 3 GiIQR
PDR 6H HP MHWRQ  VHOWAQFLDV GHQWR GH @V - XIFIRV &IXGDGDQRV 7( ( 0

nly: 7((0 -' & 7((0 -' & \ 7((0 -' &




4 Yg* 4
BQT * *B>48

&/ $6,),85&,1 "' ( 6(17(1&,$6 325

7(0%
(Q HOP HV GH P D\R HO3 QR GH HWH pUW DQR NKUVGLFFLRQDOHP LWp XQ
VRWO GH VHQWHQFLDV  WHVROYL« QGRVH - XLFLRV &LXGDGDQRV \

3 URFHGLP LHQWRYV ( VSHFLDGHV 6DQFLRQDGRWHY DV FRP R $ FXHUGR
3 HQDUR

&X\ D WHP £WFD I XH @ VLI XLHQW

&/ $6,),&5&,1 ' ( 6(17(1&,$63257(08%

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

$ FVRVDQWFLSDGRVGH FDP SC* D SWRP RFLLQ
SHWRQDAQ DGD GH M [P DJ HQ GH VHUIGRUSYEQFR
7((0 3(6 SUHVHQFLD GH VHULGRUHV SYEQFRV HQ HYHQVR SIRVHDIAD
HQ GDV\ KRWDVKEELBN XVR GH LHFXURV SYEQFRV\
DI HFVIDFLpQ DOSUQFLSIR GH HT XIGDG HQ @ FRQUHQGD

$ FVRVDQWFLSDGRV GH SWHFDP SD? D\ FDP SD® D HRIFVRUDO

7((0 3(6 SWRP RFLQ SHURQDA DGD X DFlpQ LQGHELGD GH
WHFXURVSYEQFRV\ YIRGIQFLD SROAFD GH J «QHLR

9 IRGIQFLD SROAFD FRQWD @V P XNMUHVHQ WD) n1Q GH
7((0 3(6 J«QHWR

7((0 3(6 ,QWALLVVXSHURUGH @ Q12 Hl DV FRP R DFVRV DOWFLSDGRV
$ FXHUGR 3 GIQDUR GHSWHFDP SD* D\ FDP SD* D




B>a

&/ $6,),&5&,1 ' ( 6(17(1&,$63257(08%

7(0f7,8%

7((0 -' &

&RQVXOD SWHYLD QEWH H IQIRWP DGD TXHWYR

SRUREMNVR HOGHWALP LODUDXVRI REHUDDUH \

DGP LQMADUGRY LHEXWRY SUHVXS XHWBN GH
P DQHW GULHAVD\ DXWQRP D
$FXHWBGR,(0 &*

7((0 3(6

3WRP RFLUQ SHURQDA DGD XVR LQGHELGR GH
WHFXURVSYEQFRV\ DFVRV DOWFLSDGRV GH
SWHFDP SD* D\ FDP SD* D

7((0 - &

&ROWIXFLQ GH XQ SDUAGR SROAFR BRFDO
$FXHWGR,(0 &*

7((0 -' &

2 P MpQ GHHP MUHOGLFVIDP HQ
FRUHVS RQGLHOWA D XQD LQLFIDWYD GH WIHIRWP D DO
&UGLIR ( GIFVRUDO

7((0 - &

2 P IMpQ GHCSDJ R GH GLYHU/DV SUHWIDFLRQHV D
XQH WHIIGRU FRP SHWAQFLD GHWALP LQDGD SRU
XQ 7UEXQDO&R®Y IDGR

7((0 -' &

5 HGXFFLuQ D WHP XQHWDFLRQHV D 5 HI LGXGXUDV

7((0 -' &

' HIHFKR GH SHWFIQ\ RP IMpQ GH DSUREDU\
HP MU FRQYRFDVRRUD SDUD H®4J LUD GRV MilHV GH
WQHQFID\ HQFDUW DGRV GHORUGHQ GH @

WQHQFLD GH FDSX@® SDUWD HOSHURGR

7((0 -' &

2 P IMQ GHCSDJ R GH GLYHWDV SUHWIDFLRQHV
UHDMIYDVD T XIQFHQDV DI XIQD@GR SUP D
YDFDFIRQDO.  DSRUFLRQHV SHURQDGBV\

SDWRQD®N DO RQGR GH DKRUR




E H8/N 984 HeZe E9%K E%B He 8BK 8He
OH H%84 HeBO /% Hu

6(17(1&,%$6
<
$&8(5' 26
$352%$' 26 (1
6(6,1 3% ,8&$




K%\ eNEM % %84 /
0H H%B8 4 HeBO /% Hu

5(62/8&,21(6 < &5,7(5,26$' 237$' 26

/DV 0 DJLMWUDVWKLDV  LQWAJWDQWAV GHO 3 @IQR GHO 7UEXQDO
FRP SWIRP HWGDV FRQ @ IXQFLQ NKUWVGLFFLRQDO HQ @RV DVXQWRV
VRP HWGRV D VX FRQWGHWFLuQ P DWUDQ] DLIRQ HO DFFHVR D @
NKVWFLD D WDY«V GH VXV UHVROXFLRQHV

3RU@ TXH D HIHFWVR GH GDU FXHQW GH RV FUMWHURYV DGRSVWDGRV D
FROWQXDFLUQ VH SWHVHQWD XQD VOWAVLY GH @V~ VHQWHQFLDV \ GH

DFXHUGR SQHQDUR GH @RV H[ SHGLHQWAV WHVXHORY HQ VHVLLQ
SYEQFD




E H8/N 984 HeZe E9%K E%B He 8BK 8He
OH H%84 HBO /% Hu

7(0% 3WHVXQWRV DFVRV FROWDYIQIHOWAY GH @ QRW DVYD HQ P DVAUD GH SWRSDJDQGD
HOIFVRRLDO

0 DJ LAMUDVIXLD 3 ROHOW <RMQGD &DP DFKR 2 FKRD

"(181&%17( '(181&%' 26 $8725," $' ,16758&725%
3DUMGR GH @® S5HYRXFWQ 5DY0 RUQ2 KR FR\ RARV , QWIINKVIR ( BIFVRUWDO GH
" HP RFEWFD 0 IFKRDFEQ

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

, QI LDFFLRQHV FROVWMMQWIAV HQ DFVRV DOWFLSDGRV GH FDP SDF D SURP RFLQ SHWRQDA DGD GH @ P DIHQ
GH VHUMGRUSYEQFR SUHVHQFLD GH VHWGRUHV SYETQFRV HQ HYHQWR SIRVHOMAD HQ GDV\ KRWDV KEELBNV
XWR GH IHFXWRV SYEQFRV\ SRUFRQVHFXHQFLD @ DI HAVIDFLpQ DOSUQFLSIR GH HT XIGDG HQ @ FRQVUHQGD

$5*80(17%&, 1

6H GHFOW LOH MMM @ LQIWDFFLNQ HOMAYD D &RV DFVRV DQWFISDGRV GH FDP SI*D \D TXH @V
SXEQFDFIRQHV P RMYR GH GHQXQFID IXHWRQ GH FDIEFWU SHURGWIFR HDFIRQDGDV FRQ @

SWHFDQGIGDWIWD D @ HBFFIQ GH JREHUWQDGRU GH 0 IFKRDFEQ SRUO025(1$ HWR HV WYIHURQ

YHUILFDWYR GHOWR GH @ WP SRUDAGDG SDUD VIDODFWMGDG DVP WP R VH VXYR SRUQR DFWDQ} DGD @

LQIWDFFLUQ GH SWRP RFLMQ SHWRQDA DGD GH @ [P DJ HQ GH VHWIGRUSYEQFR SRUNXH HOFRQWAQIGR GH

@V SXEQFDFIRQHV V@ J XDUSDEDQ WHDFLQ FRQ @V DFIMGDGHV SURSIDV FRP R 3 IHGHQW 0 XQLFLSDO
GH O RUHID SRUSDUM GH 5 DY00 RYQ 2 WR] FR MQ TXH H MAHWDQ HBP HQVRV TXH GHP RWADLDQ DA XQD

YIOFX@FLuQ FRQ HOSRFHVR HOFVIRUDOS DLD @ J XEHUDDVXLD GH O LFKRDFEQ

3RU® TXH FRUMVSRQGH D @ SUHVHQFID GH VHUGRWHV SYEQFRV HQ HYHQVRV SIRVHDAADY HQ G DV \
KRWV KEEIBNV VP El«Q VH GHF@Y LOH MKHQWA @ LOIWDFFLUQ GHELGR D TXH GV DFVRV WYIHLRQ XQ
FDUEFVIAU SDIGIMD HWFXVDGRY HQ HWILFLFIR GH @ RW DQL DFLQ LOWAWD GHO0 25(1$ < UHVSHFVR DO
XWR IQGHEIGR GH WHFXURV SYEQFRV \H GHFOW VX LOH IMMQFID \D TXH @V SXEQFDFIRQHV
SHUMQHFLHWRQ D KHFKRV QRAFIRVRV HQ HOP DUFR GHOHMILFIFIR SHURG WIFR @V FXDBN QR IXHIRQ
FROWDVIDGDV SRUDQ XQD LOWIXFLQ SYEQFD R SRUSDUAFXMUHV

) LOD® HQWA DOQR DFUHGIVDUH @V LQIDFFIRQHY GHQXQFLDGDV VIDP El«Q VH GHFDUt LOH MM DA XQD
UHVSRQ\VDELOGDG LQGLLHFVD LHVSHFVR DO 25( 1$ \ 3DUAGR GHO7 LDEDVR

5(62/87,926

35,0 (52 6HGHFOWD @ LOH MMQFLD GH @ YIRDFLUQ DWEXIGD D5 DY40 RYQ 2 WR] FR\ DOHWR GH BV
GHOXQFLDGRV HQ HCOS UHVHQWHA DVXQVR

6(*81' 2 6H GHFOWD M LOH IMMQFLD GH @ YIRDFLQ DWEXIGD D (RV SDUAGRY SROAFRVO0 25(1$ \
3 DUAGR GHO7 UDEDVR SRULHVSRQ\VDELOGDG LQGLLHFVD

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

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

8 QDQIP IGDG | 1RWIP SXJQu @ HVRXFLLQ HP IMGD SRUHO7( ( 0 |




E H8/N 984 HeZe E9%K E%B He 8BK 8He
OH H%84 HBO /% Hu

7(0$ $FVRV DQWFLSDGRV GH SWHFDP SD® D\ FDP SD* D HAFVRWDO SWRP RFLUQ SHU/RQDA DGD
XVIUD] DFLUQ LQGHELGD GH LHFXW/RV SYE@FRV\  YIRBIQFLD SROVWFD GH J «QHLR

0 DJ DLMDVXLD 3 ROHOW <RMQGD &DP DFKR 2 FKRD

' (181&%17( '(181&9%' 26 $8725, $' ,16758&725%
/XY  +HPIQR 5RGUIXH  0DUD ,W« &DP DFKR =DSIDIQ \ ,QWIXVR (GFWRWDO  GH
2 (R FR RWRV 0 LFKRDFEQ

+(&+26 ' (181&$' 26

/ D SUIVXQWD FRP IMpQ GH KHFKRV TXH YX@HWDQ @ QRWP DWYGDG HBFVRWDO HVSHF TLEDP HQWA
VREWH DFVRV DQVIFISDGRV GH SWHFDP SD* D\ FDP SD* D HBFVRUDO SWRP RFLQ SHWRQDA DGD
XA DFLpQ LQGHELGD GH IHFXURV SYEQFRV\  YIRGIQFLD SROWFD GH J «QHLR

6H GHF@Ut LOH[ DM @ LQIWDFFLQ FROVMMQWA HQ SURP RFLUQ SHWRQDA DGD DV FRP R @
XV} DFLQ GH LHEXURV SYEQFRV HAR \ D TXH GH @V GRQDV GHQXQFLDGDV QR VH SXGR GHGXFLU

TXH VH HQFRQWDWD [ HQWA D DI ¥Q MSR GH SURSDJI DQGD RILFIDOR LOWIWXFLRQDO HV GHFLU GH
FDEFWAU JXEHWQDP HQVDO FROWHFXHQWP HOW HO XVR GH WHFXURV SYEQFRV UHVXOM
LOH MMQWA \ D TXH HWR YOWP R B KDF D GHSHQGHU GH @ SWRP RFLQ SHWRQD DGD GH M
RVRWD FDQGLGDVID GHQXQFLDGD

3RURWD SDUM VLELHQ VH GHF@U H IMAMQWA @ QI DFFLQ UHDWAYD D &RV DFVIRV DOWFLSDGRV GH
FDP SD* D GHUYDGR GH @ FR®FDFILQ GH WHV GRQDV \H FROUGHY HILFD] \ VXILFIHQWA HO
GHV@QGH SUHVHQVDGR SRUO DUD W« &DP DFKR =DSIDIQ\ SRUHOSDUWAGR SROAFR0 25(1$ \D
TXH GHUYDGR GH HWH VH JDWDQV] i XQ FHVH GH @ FRQGXFVID GHQXQFIDGD DV FRP R GHO
EHQHILELR LOFIVR

5(62/87,92

cel ,&2 6H GHWAP LOD @ LOH MMQFLD GH @V LQI DFFLRQHY DWIEXIGDV D 0 DUD W« &DP DFKR =DSLDIQ

HQVRQFHV FDQGLGDVD SRUHBFFLQ FROVHFXWYD D @ SUHMGHQFID P XQLFLSDOGH / £] DIR &EWGHQDV DJ
LOWIWXVR SROAFR 0 25( 1$ DOB\ XQUDP HQVR GH/ £] DR &ELGHQDV DOP HGIR GH FRP XQLFDFlpQ D=&

$ QXQFLDE DV FRP R D ®V FIXGDGDQRV + RIDFIR 5DP H 3«WH <HWFD 0 DQ] DQDUHV 1 DYDUR / HAFLD
$ GINDQGLH3D® D 0 DQXHO[ VT XLYHO/HNDLDQR \ ' DQW 5 RGUI XH| 6 RWMA®R

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

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

1RWHLP SXJQu @ IHVRXFLQ HP IMGD SRUHO7( ( 0

8 QDQIP LGDG

A




E H8/N 984 HeZe E9%K E%B He 8BK 8H
0H H%8 4 HeBO /% Hue

7(0$ 9LRBIQFLD SROVED FROWD @V P XNHUHV HQ WD] 1Q GH J «QHLR

0 DJ MAUDVXLD 3 ROHOWA <XUMKD $ QGLDGH 0 RUDBV |

' (1818&,%$17( ' (181&3%' 26 $8725, $' ,167588&725%
ODUD *DEUHD &£]DHV  %DOD] DU* DRQD* DIFD QWX (GFVRDO  GH
%DQFR\ RWDV 0 LFKRDFEQ

+(&+26"' (181&,3' 26

/ D SRUE® FRP IMpQ GH DFVRV FROWIWXVIYRV GH YIRBIQFLD SROAFD HQ W] pQ GH J «QHIR HQ SHUXIFIR G
0 DUD * DEUHD &£] DIHV %MQFR (@ DEHWK /P uQ $KXP DGD 0 DUIGU 5RMV * RQI£®] $EL
9 LASDQGR * XWkUH] \ 6RILD %DMQFR 61 VRV

(O GHP DR HO3®IQR GHO7UEXQDO®FDOGHWP QU FRQP LODU DOLQWIWXVR GRFDOSDWD TXH HQ ®&R
VXFHWLYR VX DFVXDUVH DWW D &R SUHYDAR HQ GV DUAEX GV \  GH®&ROQWIXFLLQ ) HGHIDOHWR HV
FH LUWH EDMR HO SUQFISIR GH WHIXUGDG MUGIFD HQ HO VHOMGR GH QR WHYRFDU VXV SLRSIDV
GHWALP LQDFLRQHV / R DQWAURU VRGD YH] TXH GHQWR GH @V FRQWIDQFLDV GHOH[ SHGLHQWA VH DGYLUA{L TXH
HO, QWX VR ( BIFVRUDOGH 0 LFKRDFEQ HP M1 DFXHWGR HO  GHP DY R P HGLDQWA HOFXDOWYR SRULHFLELGD
® SUP HWD TXHW SUMVHQWDGD SRU 0 DUD * DEUHD &£] DHV %MQFR HQ FROWD GHOGHQXQFIDGR SRU
SUHVXQVRV DFVRV T XH SXGLHIDQ FROWIMKLUYIRBIQFLD SROAFD GH J «QHR \ VH GHF@U. LOFRP SHWQWA SDUD
WDP VDU\ VXWRQFIDUD SRU@ FXDORWGHQU WHP MU HOHVEUVR RUJIQDOGH @ P VP D DO&RQJUHVR GHO
( WIBGR DOFRQUGHWDUT XH HUD HOUW DQR FRP SHWAQWA SDUD VX WDP VIDFLpQ

1 R REWDQW & DOWIURUHO GHP DJR HO(0 WYR SRUHFLEIGR HOHVFUVRR GH DFIWDFLQ GH VHQWHAQFLD
UHVSHFVR GHODFXHWGR GH  GH P DUR RUGHQDQGR HDA DU GLYHWDV GLMI HQFIDV GH LOYHWS DFLpQ
UHDFLRQDGDV FRQ BV KHFKRV P DWAUD GH @ TXHW DVP WP R UHT XLUp DO&RQJI UHVR GHO({ WIBGR SDUD T XH
® UHI LHVDLD @V FRQWIDQFLDV RWJI LQDBIV TXH SUHYIDP HQWA & KDE D UHP IMGR SRUP RVYR GH VX DFXHWGR
GH LQFRP SHWAQFID DV HO GH P DR VH GHF@: FRP SHWIQW SDWD FRQRFHUGH @ TXHWD TXH HQ XQ
SUP HUP RP HQVR \H KDE D GHFODGR LOQFRP SHVAQW SDUD FRQRFH

3RU® TXH VH GHWAP 1Qu TXHHO,( 0 YX@HY HOSUQFISIR GH VHI XUGDG MUGLED VRGD YH] TXH MQ TXH
P HGLDWD @ GHFIMpQ GH XQD DXVRUGDG FRP SHWQWA LHYRFU VX SURSIR DFXHUGR GH IQFRP SHWAQFLD SDUD
VHI XLUFRQRFIHQGR GH @ TXHW S@QWDGD SRUM TXH VH GHYl MQ HIHFVRV @R DFWDGR \ \H FRQP LQu DO
(0 SDWD TXH HQ &R VXFHWYR DMWILD VX DFVXDU DOSUQFISIR GH VHIXUGDG MUGLFD D HIHFVR GH QR
WHYRFDUVXV SURSLDV GHVIALP LQDFLRQHV

( Q FROQWHFXHQFID DOKDEHUWH GHWAWP LODGR @ LQFRP SHWAQFLD VH RUGHQU WHP MU GH LQP HGIDVR &RV
HWUVRYV GH TXHW® DO&RQJUHVR GHO( WBGR SDWD TXH SRU FRQGXFVR GH @ &RP IMpQ GH ,J XDWDG
BXWDQWYD \ GH * «QHR FRP R DXVRUGDG FRP SHWIQW DQDQ DD &V KHFKRV GHQOXQFIDGRV \  HQ
SGIWG GH DWIEXFIRQHV GHWAP IQDID ® TXH SWRFHGIHWD HAR DO SOQWADWH VXSXHWRY KHFKRV

RFXWGRY EDNR @ WWVHAD GHCEP EIVR SDUDP HQVIDUR
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35,0 (52 (W 7UEXQDO( GIFVRUDOGHO( WDGR GH 0 LFKRDFEQ HV P DVWAUD® HQW LOFRP SHWAQW SDUJ
IHVROHU® SUHVXQVD 9 LRBIQFLD 3 ROWFD HQ 5 D] HQ GH * «QHIR SMQWDGD SRUO DUD * DEUHD &£] DUH
%DQFR ( @ DEHVK / P pQ $KXP DGD 0 DU IGRU5 RNV * RQ] £B $ ELJ DIO9 LADSDQGR * XVikUH \ 6RILO
%DQFR 61] VRV

6(*81' 2 6HRUBHQD D ® 6HFUVIDUD * HQHUDOGH $ FXHUGRV GH HWH 7 UEXQDO( GIFVRWDOHP IMUFRSIDY
FHUAILFDGDV GH @V GHP DQGDV RWI QDB \ VXV DQH RV DO&RQJUHAVR GHO( WBGR GH 0 LFKRDFEQ HQ
WP LORVGH ® H SXHWR HQ @ SUVHOWA VHOWAQFLD

7(5&(52 6H FRQP LQD DO,QWIXVR ( BIFVRWDOGH 0 LIFKRDFEQ SRU @V WD) RQHV H SXHWIV HQ HP
SUHVHQW | DAR

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

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

(O GHP D\R @ DFVRWD SWRP RYlp MIFIR FIXGDGDQR \ VRAFIW HORVRU DP HQVR GH P HGLGDV FDXVAMUHV
\ GH SIRWFFLUQ D IlQ GH QR WQHU @P MDFIRQHV UHWMFFIRQHV R DIHFVFIRQHV D VXV GHUHFKRV
IXQGDP HQVDBN GXWDQWA HO SIRFHVR MUMGLFFIRQDO DV- FRP R SDWD UHVDUFIU DTXHARV TXH D WX
FROVGHWDFLpQ | XHURQ YIRGIQVBGRY

68/$ 5(*,21$/ 72/88&$ pas(s 2sl(iss2 GHP D\RGH

/D 6DM 5 HJ LRQDO7 RXFD SURYH |t VREUH @V P HGLGDV FDXVWAMURV VRAFVIDGDV HQ & TXH GHVIALP LQu T XH
QR \H DFVXDa D @ QHFHMGDG GH XQD VXVIAD SUHYHOWYD GDGR TXH GH XQ DQEMMY SUHIP LODUQR H
DGYHWAD TXH @V H SUIHMRQHV REMVR GH GHQXQFLD HDA} DGDV SRUXQ GLSXVIBGR GXWDQWA XQD 6 HVG
GHO&RQIUHVR SIRYRFDUDQ XQD DIHAVDFIQ D @ DFVRWD HQ HOHWILFIFIR GH @RV GHUHFKRV SROAFRV \
UHVSHAVR D @ SHWFLPQ GH TXH ®f VHDQ WHSDUDGRY &RV GHHFKRV TXH ® IXHIRQ YX@HWDGRY SRU @
YIRGIQFLD SDWIDUFDO VIDP El«Q UHVXOM LODWAQGLE®! SXHV HQ VRGR FDVR FRUHVSRQG D DODQEQMY GH
IRQGR GH @ FXHWIQ SMQWDGD \ D TXH Vi@ D SDUAUGH GLIFKR DQEQMY VH HWILE HQ SRVELOGDG GH
GHWALP LQDU . LHD® HOWA VH JHQHW XQD DIHFVIDFINQ D @&V GHWIHFKRV GH @ SWRP RYHQW \  HQ
FROWHFXHQFLD VLH M SRVELQGDG GH UHVDUFLLUBY 3 R UR TXH VH DFRUGH

el ,&2 B6RQLP SUIRFHGHQWAV@VP HGLGDV FDXVDMUHV\ GH SURWFFLQ VRAFIVDGDV

6$/$5(*,21%8/ 72/8&$ 6(17(1&$ 67 -' & GHP D\RGH

/ D6DMD FRQILLP p @ LQFRP SHVWAQFLD GHFUHVIBGGD SRUHO7( (0 SDUD LHVROYHUVRE LH @ SUHVXQVD YIRBIQFLD
SROAFD HQ W] HQ GH J«QHIR SMQWDGD SRUD ' LSXVIDGD GRFDO DOFRQVGIHDU TXH @RV KHFKRV TXH
IHOW @ DFVRWD FRP R SUHVXQVDP HOWA FROWIMKVIYRY GH YIRBIQFLD SROAFD SRU WD] RQHV GH J «QHLR
DQW RSIQIRQHV H SUMVDGDV SRU XQ GLSXVBGR BRFDO QR UHVXODEDQ DFWDFLRQHV TXH SXGLHWDQ VHU
FRQRFLGDV D WDY«V GH @ MUMGLEFLQ HBFVRWDOR TXH P SAFDWD XQ DFVR GH DXVRUGDG HQ VX SHUKLFLR
\ DT XH VRQ DVSHFVRV SLRSIRV GHOGHVDURTR \ DFIMGDGHV HQFRP HQGDGDVD @/ HI MWD

SRUR TXHUHVROM el ,&2 6HFRQILWP D @ UIHVRXFLQ P SXJ QDGD
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$ FXHWGR 3 BIQDUR GH [P SRVIELAGDG GHFXP SQP IHQVRR GH VHQWAQFLD

7(0% 3WHVXQWRVDFVRV TXH FROQWDYLHQHQ @ QRWP DVIYD VRELH HOLQWAUKV VXSHURU
GH®QE H DV FRP R DFVRVDQWFLSDGRV GHSWHFDP SD® D\ FDP SD? D

0 DJ IUDVKLD 3 ROHQWA 6 DOYDGRUS BGIDQGLR 3 «UH] & RQWHLDV

"(181&%17( '(181&8%' 26 $8725," $' ,16758&725%
-DYIHUf ODWH 0 DID* D\ RAR 5 HQDVR 3WDGR 0 RUIHQR\ RWRV , QWX VIR ( BIFVRUDO GH
0 IFKRDFEQ

()(&726" (/$6(17(1&$

6H RUWGHQU D GRV GHQXQFLDGRY DMMALD XQD FDSDFIVIDFLQ HQ P DVIAUD GH LOWAWKY VXSHURUGH @ QI3 H]
SDWD @ FXDOH YIQFX@ DO( 0 DMP IMP R VHRUGHQU GLIXQGLUXQ H WDFVR GH @ VHQWAQFLD HQ HOSHULO
GH | DFHERRN GHOGHQXQFLDGR 5 HQDVR 3 WDGR 0 RUIHQR \ HQ HCB HULOIQWIMXFLRQDOGHO0 25( 1°$

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

( Q HODFXHWGR VH GHWALP LQu SRUXQD SDUM WQHUSRUFXP SQGD @ VHQWAQFLD GLFVIDGD SRUHO7 UEXQDCHO
SDWDGR  GH GIFIHP ELH IHVSHFVR D 5HQDVR 3WGR 0 RIHQR HQVRQFHV FDQGIGDVR D 3 IHUGHQWA
0 XQIFISDOSRUHOSDUAGR 0 25(1$ DV FRP R GH GIFKR SDUGR / R DQWAURU SXHV GH @V FRQWIDQFLDV
TXH REWEDQ HQ DXWRV WH GHVSWHQGI TXH @V GHQXQFIDGRV WHDQ DIRQ @V DFWDFLRQHV
FRUHVSRQGLHQVAV D ILQ GH GDUFXP SP HQVR DO DAR GLFVIDGR

3RU RAD SDUM WH GHWAP LQu WQHU XQD P SRMELIGDG GH FXP S@P IHQVR SRU ® TXH YHD DO
GHQXQFIDGR - XDQ - Rk * D@JRV 5DP RV SXHV GH ® P DQUHWIGR SRUHO,(0 QR DFXGl DOFXUR GH
FDSDFVDFIMQ RWGHQDGR ( Q HVD MWD HO 7UEXQDO UHDA - GLYHWDV DFWDFIRQHV HT XIUHQGR D
GLYHUDV LOWIWXFLIRQHV D I1Q GH KDFHUFXP SQUFRQ HOIDAR GIFVDGR MQ SRGHUWIQHULQIRWP DFLuQ GHO
GHQXQFIDGR SDWD KDFHU HHFYD @ P XOBD DOXQFIDGD QL XQ GRP LFIIR SDWD SRGHU QRVILEDUB SRU
VDQWR VH GHVALP 1Qu VIMQHU SRU DFUHGLVDGD XQD P SRVELQGDG P DWAUDOSDWD HOFXP S@P HQVR GH @

VHQWAQFLD
381726' ( $&8(5' 2

35,0 (52 6H GHFOW FXP SAGD @ VHQWQFLD GIFVBGD HQ HOSURFHGIP LHQVR HVSHFLDOVDQFLRQDGR
7((0 3(6 UHVSHFVRR D5 HQDVR 3WDGR O RUHQR\ DOBDUAGRO 25(1$

6(*81' 2 6H GHFOW @ P SRMELIGDG MUGIFD GH FXP S@QP HQWR GH VHOWAQFID SRUM® TXH YH D
-XDQ-Rw * D@®IRVS5DP RV

927%$&1"' (/$60%*,675$785%$6 &$' (1$.,038*1%$7,9%
| 8 QDQIP IGDG | |1RVHLP SXJ Qu HODFXHUGR HP MGRSRUHO?((Ol
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7(0 % &ROWRYHUMJHGCS FXHWGR,(0 &* HP MGR SRUHO&RQVHNR * HQHUDOGHQ ( 0
|0 DJ DMMUDVXLD 3 RQHOQWA <XUMKD $ QGUDGH O RUDG |

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

&QP DFR 91@UDVOHE] TXH \ &RQWWR * HOQHWDO GHO ,QWIWXVR 1 RFRP SDWHFLu
RWRV ( BIFVRUDOGH 0 LFKRDFEQ

$&72 ,038*1$"' 2

6H FRQWRYLHWA HODFXHWGR ,( 0 &* HP IMGR SRUHOZRQVHWR * HQHWDOGHO,( 0 EDVR @ SUHP VD
GH TXH HQ HOGHVDKRIR GH @ FRQVXOD SUHID QEWH H LQIRWP DGD @HYDGD D FDER HQ @ 7HQHQFLD GH
&UHVFHQFIR 0 RIDBV P XQIFISIR GH =lVgFXDWR 0 LFKRDFEQ VH UHD@ DLRQ GLYHUDV LUHI X@UGDGHV \
RP IMRQHV TXH YX@HWDLRQ VXV GHIHFKRV SROAER HBFVRUDGBN

6H GHVAP QU TXH QR REWDQW @ FRP SHWQFLD IRWP DOFRQ TXH FXHQVD HWH « W DQR - XUVGLFFIRQDO
SDWD FRQRFHUGHOP HGIR GH P SXJ QDFIHQ VH GHFDW @ LOFRP SHWAQFLD P DVAUDO HQ D] HQ D TXH HO
DFXHWGR FRQWRYHWAGR VH IHDFLIRQD FRQ @ FRQVX®D UHDQ DGD D @ FRP XQIGDG HQ FIVD WHDFLRQDGD

FRQ @ HQVWHID GH WIHFXURV SYEQFRV SDWD VX DGP IOMADFINQ GULHAVID @ FXDOHWDSD GH @ P DVAUD
HBIFVRUDO

&UWIUR FRQILLP DGR SRUHO7UEXQDO( GIFVRUDOGHO3 RGHU - XGLFLDOGH @ ) HGHWDFLLQ D WDY«V GH VXV
6D@V 6XSHURU\ 5 HJIRQDO7ROFD HQ @RV FXDBNV GHWILP LODIRQ TXH @ P DWAUD GH FROWRYHUAD GHO
SUHVHQWA DVXQUR QR HQFXDGWD HQ @ P DVWUD SROWFD R HBFVRWDO VQR HQ @ SUHVXSXHWIO\ HQ @

KDFHQGDUD P XQLFLSDO\ D TXH QR VR® P SQFD GHILQLUXQ GHHFKR MQR VIDP El«Q @ SURFHGHQFLD GH

@RV IHFXURVR SDUAGDV @ IRWP D GH VX HQWHID VX DXVRU] DFLuQ\ VX IIVFD} DFpQ ( Q VBOHOMGR D I1Q

GH KDFHU HHPYRV BV GHUHFKRV GH DFFHVR D @ MWAFID \ D XQ WHFXUR MGLFIDOHIHFWYR @ 6DD

6XSHURUGHWAP LQu TXH @V FROWRYHWDV IHDFLRQDGDV FRQ HOGHUHFKR D @ DGP LQMADFLQ GLUHFVD GH

WHFXWRV SYEQFRV DV FRP R @ WDQVHHQFLD GH UHVSRQVDELOGDGHY QR VRQ WXVHDME®N P HGLDQWA HO
VAP D GH FRQWROGH B4 DAGDG \ FRQWIXFLIRQDAGDG HQ P DVIAUD HBFVRWDO

3RU FROW XIHQW \ HQ DWQFLLQ D TXH @ P DWAUD GHODFXHWGR ,(0 &* HP MGR SRU HO
QWIXVR ( BIFVRWDOGH 0 LFKRDFEQ TXH VH FRQWRYIHUM VH UHDFLIRQD FRQ @ FRQVXAD SWHYID QEWH H
LQIRWP DGD WHD@} DGD D @ FRP XQIGDG GH &UHWFHQFIR 0 RGN 0 XQIFISIR GH =IMEFXDIR 0 LFKRDFEQ
UHDFLIRQDGD FRQ @ DGP LOMADFIQ GUHAVID GHO SUHVXSXHWR SYEQFR TXH ®f FRUMVSRQGH D HWD
FRP XQIGDG HQ HWILFLFIR GH VX DXVRQRP D\ QEWH GHVAP LODFLuQ SRUHQGH DOWDVIDUH GH FXHWRQHV
T XH VH HOFXHQWDQ UHDFLRQDGDV FRQ @ IRWP D HQ @ TXH @ SWRSID FRP XQLGDG GHFLGH & LHIVIAR D VXV
DXVRUGDGHV LOWADV \ VXV IRWP DV GH JREIHUQR DVSHFVR TXH FRP R VH FIML QR FRUHVSRQGH D @
P DWAUD HBIFVRUDO 3RU ® H SXHWR VH GHFDW @ LQFRP SHWQFID P DWUDOGH HWH 7UEXQDOSDD
FRQRFHUGHODVXQVR \  RUGHQU @ WHP IMy1Q GHORUWI LQDOGH @ TXHW® SUHVHQVDGD SRUMRV SURP RYHQWAV DO

,QWIXVR 1 DFLRQDOGH BV 3 XHE®RV, QG J HQDV
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7((0 - & GHP D\RGH

5(62/87,926

35,0 (52 (W 7UEXQDO( BIFVRIDOGHO( WIDGR GH 0 LFKRDFEQ VIHQH FRP SHWAQFLD IRWP DOSDID
FRORFHU\ UHVROYHUHOSUHVHQWA MLFIR SDD @ SIRAFFLQ GH BV GHIHFKRY SROAFR HBIFVRUD®BN GHO
FIXGDGDQR MQ HP EDWR FDUHFH GHFRP SHWQFLD P DWAUDOS DUD LIHVROYHU HQ FXDQVR DARQGR

6(*81' 2 6H RWGHQD @ WHP IMpQ LOQP HGIDVID GHORWI LODOGHOHFUWR LQIFIDOGH @ GHP DQGD DO
,QWIWXVR 1 DFIRQDO GH ®V 3XHE®V ,QGJHQDV DXVRUGDG FRP SHWQW SDWD FRQRFHU GH @
FRQWRYHWAD S@QWDGD

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

| 3RUXQDQIP LGDG GH YRVRV FRQ HOYRVR FROFXUHQWA GH @ 0 DIMADGD $ ® D 5 RVD %DKHQD 9 LAD®RERYV |
&$' (1$,038*1$7,9%

1RWIP SXJQu @ IHVRXFIQ HP IMGD SRUHO7( ( 0
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7(0% 3WHVXQW FRP IMuQ GHKHFKRVTXH YX@HWDQ @ QRWP DVYLGDG HAFVRRUDO

0 DJ DMWUDVX D 3 ROHQW <RMQGD &DP DFKR 2 FKRD

' (1818&,%$17( ' (181&,%$' 26 $8725, $' ,16758&725%
/1] EHVK 91GDP DUBROV\ RWRV  5DYA0 RYIQ2 WR] FR\ RUWRV , QWAVR (GFRWDO  GH
0 LFKRDFEQ

$&72 ,038*1$"' 2

/D VXSXHWD FRP IMpQ GH FRQGXFVV TXH FROWWX\ HQ SWRP RFuQ SHURQDA DGD GH VHWIGRUHV
SYEQFRV XV DFLuQ LQGHELGD GH LHFXWRV SYEQFRV\ DFVRV DOWFLSDGRV GH SIHFDP SC* D\ FDP SD* D
\ HQ FRQWHFXHQFID T XH DIHFVIDQ HOSUQFLSIR GH HT XIGDG HQ @ FROUHQGD

$5*80 (17$&,: 1

6H GHFOY LOH MMM @ LQIWDFFLNQ WHOMYD D @ SWRP RFLUQ SHUWRQDM DGD \D TXH @V
SXEQFDFIRQHV P DVWAUD GH @ GHQXQFID Vu® J XDUSDEDQ HDFLQ FRQ @ DFIMGDG GH 5 DVO
0 RWQ 2 WRJFR HQ VX FDIEFWU GH SUHMGHQWA P XQIFLISDOGH 0 RUIHID \ QR FRQ DA XQD
DFYGDG YLOFX@GD FRQ HOSRFHVR HBIFVRUDOS DD @ J XEHLODVWD GH 0 LEKRDFEQ

" HUXDARW D WHGHFOY LOH DMAMQVA &R LHWYR DOXWR LQGHELGR GH IHFXURV SYEQFRV SXHV
QR VH ®RJIYt DFUHGIVIDU TXH @V SXEQFDFIRQHV KD\ DQ MGR FROWDVIDGDV FRQ FDUW R DOHWDUR
P XQLFLSDOGHCH \ XQVIDP LHQVR GHO RUHID

) LOD® HOW VH GHFDW FRP R LOH DMMQWAY @V LQIWDFFIRQHY VREWH DFVRV DQWFLSDGRV GH
SWHFDP SD* D\ FDP SD* D \ D TXH GH @V SXEQFDFLRQHV DQDA DGDV QR H IMADQ HBP HQVRV T XH
HYLGHQFLDUDQ XQ @DP DGR DOYRVR TXH SURP RYIHWDQ DA XQD FDQGIGDVXID HQ HVSHFTIFR R

EIHQ TXH GHP XHWADWDQ DA XQD YIQFXMFLpQ FRQ HOSWRFHVR HHFVRUWDOSDWD @ J XEHWDVD
GHO IFKRDFEQ

5(62/87,926

35,0 (52 6HGHF@WD @ LOH MMQFLD GH @V YIRMFLRQHV DWIEXIGDVD 5 DYOD RYQ 2 UR] FR\ DOUHWR
GH BV GHQXQFLDGRY HQ HOS UIHVHQWA DVXQUR

6(*81' 2 6HGHFDW O LQH MMQFLD GH @ YIRDFLUQ DWIEXIGD DOSDWGR SROAFRO0 25( 1$ SRU
UHVSRQ\DELOGDG LQGLLHAVD

927%$&,1"' (/$60%$*,675$785%6 &' (1$,038*1%$7,9%

| 3RUXQDQLP LGDG GH YRVRV ” 1RWIP SXJQu @ UHVRXFLUQ HP IMIGD SRUHOT( ( 0 |
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7(0$ &ROWIWXFLIQ GH XQ SDUAGR SROWFR GRFDO HOB FXHWGR (0 &*

0 DI DWWUDVXLD 3 RQHQWA $ @ D 5 RVD %DKHQD 9 LADBRERV

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

) RMOR 5 DQIHCH P «] TXIMD &ROWHWR  * HQHWDO GHO ,QWIXVR 1 RFRP SDUHFLU
( GIFVRUDOGH 0 LFKRDFEQ

$&72 ,038*1$"' 2

( ODFXHWGR HP IMGR SRU HO&RQWHWR * HQHWDO HQ HOFXDOWH WYR SRUQR SUHVHQVDGR HOHVFUVR GH
P DQUHWRFLUQ GH LOWAQFL11Q GHODFVRUS DUD FROWIXLUXQ SDWAGR SROAFR (RFDO

6H GHWALP LQu TXH @RV DJ DYIRV S@QWDGRY SRUM SDUM DFVRWD HLDQ LQIXQGDGRV

(Q SUP HUWILP IQR HODFVRU W+ D@ FRP R P RWYR GH DIWDYIR TXH @ UHVSROVDE®! YX@HY HQ VX
SHUXIFIR @RV SUQFISIRV GH ®UDAGDG DXGIHQFID VHIXUGDG MUGLFD [P SDUFIDAGDG REMMMMGDG \
FHUA] D HVHQFLD® HQWA SRUMXH QR VH & RVRU p GHUHFKR GH DXGLHQFLD DOQR UHT XHUWH®! HQ VIHP SR\
IRUP D SDUWD VXEVDQDU@RY VXSXHWRVY LHT XIMVRV TXH LOFXP S@Qu  MQ HP EDU R VH DFUHGIWM TXH HO,( 0
GIFW DFXHUGR P HGLDQW HOFXDOVH B SLHYIQR SDWD TXH VXEVDQDWD @ GRFXP HQVDFLQ IDODQWA \ R
P DQUHWILD @& TXH D VX GHUHFKR FRQYIQIHWD EDVR HODSHUFLELP HQVR GH TXH HQ FDVR GH QR FXP SQU
FRQ VDOWHTXHUP HQR WX HWFUVR GH P DQUHWRFLLQ GH LOWAQFLUQ WH WAQGUD SRU QR SUHVHQVDGR
KDFLHQGR DV HI HFVIYD @ J DUDQVD GH DXGLHQFLD GHODFVRU\ SRWHURLP HQVI @ SUHYHQFLUQ UHDA} DGD

$V P P R HODFVRU DGXMR TXH @ UHVSRQVDE® P SXVR UHTXIMVRV TXH H FHGHQ D @RV U D® HQOW
HWDEGFIGRV HQ @ /H * HQHWDOGH 3DUAGRV 3ROAFRV \D TXH @ P P D QR HWREGFH IRWP DRV
HVSHFTLFRV VREWH @ GHFOWFLUQ GH LOWAQFLLQ SDWD IRWP DU QXHYRV 3DUAGRV 3ROAFRV GRFDBNV QR
REWDQW \VH GHWP 1Qu TXH @ DXVRUGDG HVSRQVDE®! HP M1 GV / LOHDP IHQVRV FRQ EDWH HQ VXV
DWIEXFIRQHV DO VHU HO pUDQR FRQWINXFIRQDO SYEQFR \ DXWQRP R HQFDUDGR GH UHVROHU HO
RVRUDP IHQVR GH UHIMAR D &RV 3DUAGRV 3ROWFRV GRFDBN P WP RV TXH UHVXODQ GH REVHUDQFLD
REQ DVRUD\ QR H FHGHQ ® HMSXMGR HQ @ QRWP DVIYD QDFLRQDO & FXDOQR YIRBIQWA HOGHWHFKR GH
DVRFLDFLUQ SXHVVX FRQWIQLGR VH VXMMVD D @ RSHUDVYIGDG GH UHT XIMVRRV GH QDVXD®] D P DWAUDO3 RUR
DQVHAURU H\WH 7UEXQDOFRQILLP [ HCDFXHLGR [P SXJ QDGR

5(62/87,92

el ,&2 6H FRQILLP D HODFXHWGR ,( 0 &* HP IMGR SRUHO&RQWHWR * HQHUDOGHO, QWX VR
( BFVRWDOGH 0 LFKRDFEQ HQ VHMpQ H WDRUGLQDUD YLWAXDOGHOWHIQVD \ XQR GH P DY R GH GRV P 1O
YHOWGHY HQ R TXHIXHP DWAUD GH P SXJ QDFLUQ

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

&$' (1$,038*1$7,9%
| 3RUXQDOIP LGDG GH YRVRV ||1R\/HLP SXJ Qu @ IHVROXFLQ HP IMGD SRUHO7( ( 0 |
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7(0$ 2P IMpQ GH @ &RP IMuQ GHO&RQIWHVR GHO( WDGR GH HP MU HOGLFVDP HQ

FRUHVS RQGLHQWA D XQD , QLFLDVIYD GHWHIRWP D

0 DJ DMUDVXLD 3 RQHOWA 6 DOYDGRU$ GINDQGLR 3 «H & ROWHWDV

$&725(6 $8725, $' (65(63216$% (6 7(5&(52 ,17(5(6%$' 2

JKDUBKD@IP * X]P £QUDIQ  &RP IMuQ GH $ WXQWRYV ( GIFVRIDGBV \

\ RWRV 3DUNFLSDFPQ &IXGDGDQD GHO+ GHO 1 RFRP SDUHFI
&RQILMR  GHO (WDGR  GH
0 IFKRDFEQGH2 FDP SR

$&72 ,038*1%"' 2

/D RP IMpQ GH @ &RP IMpQ UHVSRQVDE® GH HP MU HOGLFVIDP HQ FRUHVSRQGLHOWA D XQD , QIFLDVIYD GH
WHIRWP D FXHWMQ TXH FROWIX\ H HOHWUFLFIR GH XQ GHUHFKR FLXGDGDQR HQP DUFDGR GHQWR GH XQ
P HFDQMP R GH SDUAFLSDFLpQ FLXGDGDQD

( Q HO- XIFIR SDWD @ 3 IRWFFLuQ GH ®V' HHFKRV 3 ROAFR ( GFVRWDGN GHO&LXGDGDQR SWRP RYIGR SRU
JKDUBKDPP * X]P £Q %DI1Q 0 DUD GHO5RVDUR 91@BIDV 0 RWDQ / XLV ( QUTXH 9£] TXH &DP DUR
+RWDFIR * RQ| £B] &HWDQWAV \ /1] EHK + HWQEQGH 6RUD HQ DWAQFLLQ D @ RP IMpQ DWEXIGD D @
&RP IMpQ GH $ VXQWRV ( GFVRIDGBV\ 3 DWIFLSDFLpQ &LXGDGDQD GHOSRQJ IHVR GHO( WIBGR GH 0 LFKRDFEQ
GH 2 FDP SR GH WHQGLUHOGLIFVIDP HQ FRUHVSRQGLHQW D @ LQIFIDYD GH LHIRWP D GH @RV DUAFX®RV
IQFMRF  IQFMRD\  GHO&PGLIR ( BIFVRUDOGHO( WIDGR GH 0 LFKRDFEQ GH 2 FDP SR VH GHWAWP LQu
WIQHUSRUQR SUHVHQVBGD @ GHP DQGD TXH GIR RUJ HQ DO- XLFIR &XGDGDQR DODFVXDA} DUH XQD FDXVDO
GH P SIRFHGHQFLD GHUYDGR GH TXH @ GHP DQGD QR FRQWAQD ILLP D DXWJ WDID GH &V DFVRUHV \ QR
REWDQW GH KDEHUMGR WHTXHUGRV EDNVR DSHUFLEIP IHQVR SDWD TXH VXSAHWDQ GIFKR WHTXIMVR GH
SURFHGHQFID QR @ KLFIHIRQ HQ FRQWHFXHQFLD QR VH FXP Sy HOHT XIMVR B4 DOHQ FRP HQVR\ VH WXYR
TXH GHVHFK DUGH SMQR HOS UHVHQW - XIFIR &LXGDGDQR

5(62/87,92

el ,&2 6H VIHQH SRUQR SUMVHQVDGD @ GHP DQGD LQWASXHWID SRU,] KDUBKD@P * X] P £Q %DIRQ
0 DUD GHO5 RVDUR 9 GBI DV 0 REQ / XLV ( QUTXH 9£] TXH &DP DUR + RWDFIR * RQ| £0] &HWYDQWAV
/] EHK + HUQEQGH] 6RUD DODFWDQ} DUH @ FDXVDOGH P SURFHGHQFLD SUHYIWD HQ HODUAEX®
IWDFFLUQ,, GH@®/H GH - XWAFLD HQ 0 DVAUD ( BIFVRWDO, GH 3 DUAFLSDFLLQ &LXGDGDQD GHO( WIBGR GH
0 LFKRDFEQ GH 2 FDP SR HQ FRQWHFXHQFLD \VH GHVHFKD GH S@QR HOMLFLR FLXGDGDQR

927$&+1"' (/$60%*,6755785%6 &$' (1$.,038*1%$7,9%
| 3RUXQDQIP 1GDG GH YRVRV ” 1RWLP SXJQu @ HRXFLUQ HP IMGD SRUHO7( ( 0 \
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GHP DIRGH

7(0% 2P MpQGHGOSDIR GH GLYHUDV SIHWIDFLIRQHVD XQH UHJ LGRU

0 DJ MADVXLD 3 RQHQWA $ @ D 5 RVD %DKHQD 9 LADRERV

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

0 DUR $ GUEQ 3«H ,EDUD $\XQWP IHQVR  GH  /£]DIR 1 RFRP SDUHFlu
&EWGHQDV 0 IEKRDFEQ

$&72 ,038*1%"' 2

/D YX@HWDFIuQ DOGHHFKR SROAFR HBIFVRUDOGH VHU YRWDGR GH XQ FIXGDGDQR HQ VX FDOGDG GH
5 HIIGRU GHUYDGR GH® RP IMuQ GHOSDJI R GH GLYHUDV SIHWIDFLRQHY SRUHCGHWHP SHP R GH VX FDU R

3UP HWDP HOWA VH DVXP Lt @ FRP SHWAQFLD SDUD FRQRFHUGHOMIFIR GH IRUP D SDUAFXMU SXHV WL ELHQ
SUP LJ HQIDP QHWA VH KDE D GHFOWDGR LQFRP SHWQWH UHP IMHQGR HCDVXQVR DO7 UEXQDOGH & RQFLADFLUQ
«WH SWRP RYl FRQICFVR FRP SHWAQFLD HQ HOFXDOHO7HUFHU 7UEXQDO&R®I DGR HQ 0 DWAUDV
$GP IQMADWYD \ GH 7WDEDVR GHO' «FLP R 3UP HU&LFXIVR YIQFX@ D HWH « W DQR - XUVGLFFIRQDOS DD
DVXP LUFRP SHWAQFID\ FRQRFHUGHOWLFIR

(Q HVRV WP LORV VRP DQGR HQ FRQUGHWDFLUQ TXH HOGHHFKR D VHU YRVBGR VIDP El«Q DEDUFD ® GH
RFXSDUHOFDU R SDUD HOFXDOWH UHVX®M HBIFVR GH SHP DQHFHUHQ «O\ GH GHVHP SHE DU@V | XQFLRQHV
TXH FRUHVSRQGDQ DV FRP R HWUFHU RV GHUHFKRV LOKHHQWAV D VX HQFDUR \ TXH @ HP XQHWDFLQ
HFRQUP LFD HV HOUHVX®OBGR MUGLFR GHUYDGR GHOGHVHP SH R GH @V IXQFLRQHV SYEQFDV \H DQDA DURQ
@V SUIHWIFLRQHV GHP DQGDGDV P P DV T XH VH HQFRQWDLRQ IHFRQRFLGDV HQ @ QRWP DVIYD DSQFDE®! GH
HWD P DQHWD LHVXOM 1XQGDGD @ RP IMpQ GH @V LI XLHQWAV SUHWFLROHV FRUHVS RQGLHQWAV DOHWIUFLFLR
IMFDO GRV P 1O YHOMKQR @ TXIQFHQD GHO GLHFIMHWA DOWHQWD \ XQR GH DIRWR HO DI XLQDMGR
SWRSRUFIRQDO® SURSRUFIRQDOGH @ SUP D YDFDFLIRQDODV FRP R @V DSRWIDFIRQHV GHO RQGR GH DKRUR
VRGD YH TXH GH @V FROQWDQFLDV TXH REWEDQ HQ HOH SHGLHQWA \H DGYIWA{1 TXH SRUFRQFHSVR GH
DSRUDFLUQ SHWRQDOWH GHWRQVDED DODFVRU TXIQFHQD® HOW GHWAUQDGD FDQWUGDG VIDOFRP R \H
DGYLLA{t HQ GRVIHFLERVGH QuP LQD @ FXDODCP XGASAFDUH SRUDV TXLQFHQDVTXH GHVHP SHE p HOFDU R
UHVX @M FLHWID FDOWGDG D VX IDYRU SRU® T XH VH RUGHQU DOB \ XQVIDP LHQVR HCSDJ R GH LG«QUFD FDQWGDG
SRUFRQFHSVR GH DSRUBFLLQ SDWRQDO SDUD B FXDOWH RUGHQU DO$\ XQUDP IHQVR SRUFRQGXFVR GH VX
3 IHVGHQVD 0 XQLFLSDOUHD@} DUHOSDJI R GH @V SUHWIDFLRQHV DGHXGDGDV DODFVIRU RVRUW DQGRVH XQ SM@] R
SDWD HAR \ VH YIQFX@ D @V GHP £V LQWAI LDQWAV GHO$ \ XQUIDP IHQVR SDUD HOGHEIGR FXP S@P IHQVR GH @

VHOWAQFLD
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7((0 -'" & GHP DIRGH

5(62/87,926

35,0 (52 6H DFUHGIVD @ RP [MuQ GHO$\ XQVDP LHQVR GH / £] DIR &ELGHQDV 0 IFKRDFEQ UHVSHRVR
GHOSDJR GH GLYHWDV SUHWIFLRQHV LOK HUHQWIAV DOHWIUFLFLIR GHOFDU R TXH RWHQW HODFVRU FRP R
5 HJ IGRUGH GLFKR $\ XQVDP HQVR

6(*81' 2 6H RUSHQD DO$\ XQWDP IHQVR GH / £] DR &EUGHQDV 0 IFKRDFEQ SRUFRQGXFVR GH VX
3 IHUGHQVD 0 XQIFISDO HOSDIR GH ®V HP ROXP HQVRV Vi DDGRV HQ @ SUHVHOWA VHOWAQFID HQ XQ
WP LOR QR P D\ RUGH TXLQFH G DVKEELBNV

7(5&(52 $ HHFVR GH GDUFXP SQP HQVR FRQ @ SUHVHOW LVROXFLLQ VH YIQFX® D RV P LHP EWRV
GHO $\ XQWDP IHQWR GH /£] DIR &EUWGHQDV 0 IFKRDFEQ SDWD TXH GHQWR GHO £P EMR GH VXV
DVWIE XFLRQHV YL LGHQ HCFXP S@P LHQVR GHOSUHVHQW | DAR

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

| 3RUXQDQLP LGDG GH YRVRV |
&$' (1$,038*1$7,9$

1RWHIP SXJQu @ UHVROXFLQ HP IMGD SRUHO7( ( 0

8H
Hie
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7(0$ SHGXFFIUQ D WHP XQHWDFIRQHV D SHILGXGXUDV YX@HWDFQ D

GHWHP SH R GHOFDU R

0 DJ DWUDVX D 3 ROHQW <RMQGD &DP DFKR 2 FKRD

$&725(6 $8725, $' (65(63216$% (6 7(5&(52 ,17(5(6%" 2
5RWD,WH®D HQGR] D3«UH] \ $\XQWP IHQWR GH =UDFXDIHIR 1 RFRP SDWHFIu
RWRV 0 IFKRDFEQ

$&72 ,038*1%"' 2

/ D DIHAVIDFLQ HQ VX LWMIEXFLQ HFRQUP LFD\  SRUFRQVHFXHQFID XQ SHUKIFIR HQ HOGHVHP SHE R GH VX
FDUR GHUYDGR GH @ WHGXFFIQ GH VX UHP XQHWDFIMQ FRUHVSRQGLHQWA DOHMILFLFIR [MFDO
DSWREDGD SRUP D\ RUD GH GV QWA LDQWAV GHOB \ XQVDP IHQYR HO ~ GH GLFIHP EUH GH

6H GHWHFKy GH S@QR HO P HGIR GH P SXJQDFIuQ DO KDEHWH DFWD@ DGR @ FDX\VDO GH
P SURFHGHQFLD SUHYIWD HQ HODUAEX@®  IWDFFINQ ,,, GH @ / H\ GH - XWWFLD HQ 0 DWAUD ( BIFVR DO
HOMKR D @ H WP SRWDQHIGDG HQ @ SUHHQVDFLUQ GH @ GHP DQGD HA@R SXHV QR VH SWRP R Y
GHOWR GH ®V G DV WIXIHQWV D DTXHOHQ TXH WH WYR FRQRFIP IHQWR GHODFVR \D TXH @
WHGXFFLUQ IXH DSUREDGD HQ @ VHVpQ RUGLQDUD GHOS\ XQVIDP IHQVR FHBEEWDGD HO  GH GLFIHP EWH
GH HQ @ FXDO@V SWRSIRV DFVRUHV HWXYIHIRQ SUHVHQWAV P LHQWDV TXH @ GHP DQGD \H
SUMVHOW KDWID HO GH P D\R GH HV GHFLU XQD YH| TXH KDED WDQWFXUWIGR HQ H FHVR HO
SMR GH ®Y GDV GH DK TXH \H RUGHQU HO GHVHFKDP HQVR GH SMQR GHO P HGIR GH
P SXJ QDFLuQ

5(62/87,92

el ,&2 6H GHVHFKD GH S@QR HOMLFLR SDUD @ SIRWFFLLQ GH BV GHUHFKRY SROAFR HBIFVR DBV
GHOFLXGDGDQR

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

| 3RUXQDQIP LGDG GH YRRV |

&$' (1$,038*1$7,9%
| 1RWHIP SXJQu @ UHVRXFLUQ HP IMGD SRUHO7( ( 0 |




E H8/N 984 HeZe E9%K E%BHe 8BK
0H H%8 4 HeBO /%

8H
Hie

7(0$ ' HWHFKR GH SHWFIuQ\ RP IMpQ GH DSWIREDU\ HP IMU@® FRQYRFDVRUD SDUD
H®W LUD GRV Mil HV GH VIWQHQFLD \  HQFDUW DGRV GHORWEHQ GH @ WQHQFLD GH FDSX@
SDUWD HOSHURGR

0 DJ IMADVK LD 3 RQHQWA SRUDFXHUGR GH 3 BIQR 6 DOYDGRUS GINDQGLR 3 «UH] &RQWHLDV

$&725(6 $8725, $' (65(63216%$% (6 7(5&(52 ,17(5(6$' 2

$QD* XDGDXXSH3RWDV) RUHV $\XQWP IHOWR  GH  ORWHID 1 RFRP SDUHFLu
0 IFKRDFEQ

$&72 ,038*1%"' 2

/ D 1DOD GH IHVSXHWID D @ SHWFLLQ SIHVHQVDGD\ @ RP IMpQ GH DSUREDU\ HP MU® FRQYRFDVRRUD SDUD
H® LUD &RV MIlHV GH VWWOHQFLD \  HQFDUW DGRV GHORWGHQ GH @ VMQHQFLD GH & DSX® SDUWD HOSHURGR

( Q FXDQVWR D @ RP IMpQ GH DSWREDU\ HP IMU@® FRQYRFDVRUD VM DDGD VH FDALF FRP R IXQGDGR HO
DJWDYIR SRUMXH HO$\ XQVDP HQVR GH 0 RUHID QR KDE D HP IMGR @ FRQYRFDVRUD LQGLFDGD GHQWR GHO
SM| R ®1J DOHWDEBFIGR SDWD HAR DXQDGR D TXH H IMA{1 LHFRQRFIP IHQVR H SUAVR SRUM LHVSRQVDE B
HQ GIFKR VHOMGR SRUHQGH IXH FOWR TXH H IMAD XQD YX@HWDFLUQ LOMWILFDGD HQ @RV GHUHFKRV
SROAFR HBIFVRIDBN GH @ DFVRWD HQ VX YHWAHQW GH YRVDU\ VHU YRVDGD SDWD HOFDUR GH MID GH
7HQHQFLD GH &DSX@D

(Q FROWFXHQFID VH RWGHQU DO$\XQVDP IHQVR GH 0 RUHID O IFKRDFEQ HP MU @ FRQYRFDVRUD
GHVHWP £QGRVH @V P DQUHWIFIRQHV GH @ UVSRQVDE®! D 11Q GH MWAILFDU @ RP IMuQ WHF@P DGD
SRU'XH FRQIRWP H DOSUQFISIR GH MILDUI X D QRWP DD QR VH SXHGH VXSHGIVDUHOFXP STQP LHQVWR HQ
VIHP SR GHOSWRFHGLP IHQVR SDWD @ HBFFIQ GH GRV$ X[ LIDUHVGH @ $ GP LQIMADFLIQ 3VEQFD 0 XQLFLSDO
HWREGBFIGR HQ @ /H 2 WEQIFD 0 XQIFISDO EDVR SUHWA VR GH D VX GHFIU HQFRQWDUH UHD@ DQGR
DVOWAV D VX QRUP DVIYD LOWALRD FRQFUHVIDP HQWA DOS5 HI @P HQVR GH $ X[ LODUHV GH @ $ GP LOMADFIQ
3YEQFDO XQLFLSDOGH 0 RUHID

$KRWD HQ FXDQWR D @ VRIFIWG GH @ SWRP RYHQW FROUMMQW HQ TXH HWH 7UEXQDORUGHQDID DO
$\ XQUDP LHQVR GHO RUHID 0 LFKRDFEQ SLGIHWD HCDX[ LR GHO,QWIWXVR ( GIFVRUDOGH 0 LFKRDFEQ SDUWD @
RU DQY DFLQ \ GHVDURAR GH @ HOFFLQ GH - HIDWUWD GH 7HQHQFLD GH &DSX® D 11Q GH J DUDQV] DUD
FHUAM] D HQ GLIFKR SURFHVR HBIFVIYR VH GHF@U LP SURFHGHQWA VX SHWFLLQ SXHVFRP R VH WD] RQu HQ @
VHOWAQFID (R HWREGBHFIGR HQ HODUBEX®  VHIXQGR SEUDIR GH @ / H\ 2 WEQIFD 0 XQIFLSDOHV XQD
| DFXODG GLLLI LGD H FOXWLYDP HQVIA DOB \ XQVBP LHQVR GHO RUHAD 0 LFKRDFEQ

) LOD® HOWA FRQ UHIHHQFLD DODJ WDYIR HDFLIRQDGR FRQ HOGHWHFKR GH SHVIFIHQ « Wil VH FRQUGHU!
SDUFID® HQW IXQGDGR SRUTXH FRP R VH DILLP 1 HQ @ VHQWAQFLD VLELHQ VH GLR UIHVSXHWI D @ DFVRLD
FRQ & TXH VH VXEVDQU @ RP IMpQ FRQWRYHUWAGD @ P MP D QR VH K] R GH VX FRQRFLP IHQVR GHQWR GH
XQ SM@| R D] RQDE®! R WP LQR ELHYH HQ FRQVHFXHQFLD VH FRQP LQu D @ DXVRUGDG UHVSRQVDE®I D TXH
HQ & VXEVHFXHQW VH FRQGXFLHWD FRQ GLOI HQFID\ UHVSRQVDELAGDG REVHUYDQGR VRGRV RV HBIP HQVRV

WHT XHUGRV SDWD J DWDQW DUHOGHWHFKR GH SHWFLLQ GH RV FIXGDGDQRV
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7((0 -' & GHP DIRGH

5(62/87,926

35,0 (52 (VH MMM @ RP IMpQ GHOS\ XQUDP LHQVR GHO RUHID 0 LFKRDFEQ GH HP IMU@® FRQYRFDVRUD
SDUWD HBUJ LUD &RV MilHV GH WIQHQFID \  HQFDL DGRV GHORUGHQ GH @ HQHQFLD GH &DSX@® SDUD HOSHURGR

6(*81' 2 (VSDUID® HOWA IXQGDGR HODJ WDYIR YHUIGR SRUM® DFVRWD IHDFLIRODGR FRQ VX GHWHFKR GH
SHWFLpQ HQ FROWHFXHQFID WH FRQP LOD D @ DXVRUGDG IHVSRQVDE®I HQ @RV WP LORV SUHFVDGRY HQ M

VHQWAQFLD

7(58&(52 6H RUGHQD D @ DXVRUGDG UHVSRQVDE®! TXH DFWH FRQIRWP H DODSDWDGR GH HIHFVRV GH @
SUHVHOWA UVROXFLULQ

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

3RUXQDQIP LGDG GH YRRV

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

(O GHMQIR 0 uQIFD 1 HU.9HID HQ FXDQVR Mil D GH WAQHQFLD GH &DSX@ SWRP RYlp MIFIR FIXGDGDQR
P WP R TXHWH UHJ MAft HQ @ 6DM 5 HI LRQDO7RXFD FRQ @ FYH 67 -' &

6$/$5(*,21%/ 72/8&$ 67 -' & GHMQIR GH

/ D6DD FRQILLP p @ HVRXFLLQ DOGHFMWDUH LORSHWDQWA HODJ LDYIR LHODMAR D @ RP IMpQ GH GP DU
DOMIFIR GRFDO SXHV @ HYHQWDOLLHI X@MUGDG SURFHVDO IXH VXEVDQDGD HQ VBQVR @ SDUWM DFVRWD
ILOD® HQWA VH IP SXVR HOFRQWAQLGR GH @ UMVROXFLUQ LP SXJ QDGD DV FRP R GHOH SHGLHQWA GHOMLE
FLXGDGDQR GRFDO3 RURVD SDUWH VH GHFDU! LQIXQGDGR HODJ WDYIR FROVMMQWIA HQ T XH HO7 UEXQDQ RF
DGYLWAL TXH SUHYIR DOMLFIR FLXGDGDQR GRFDOGHE D SUIRP RYHWH HOUHFXUR GH TXHW DQWA @ FX
6D® W RQU TXH @ SUHHOWFQ GH GIFKR WHFXUR DGP IQMADWYR HWE DFRDGR DO S@)
FRP SUHQGIGR HOWH @ HP [MyQ GH @ FRQYRFDVRUD\ HOG D SUHYIR D @ NRUQDGD HBFVRUWDOGH DK™ T XH
VHU @ RP IMpQ GH HP MU @ FRQYRFDVRUD HODFVR [P SXJQDGR HQ HVD IQWDQFID VH FROVGHW{
LQOHFHVDUR TXH VH DIRVDWD $MP WP R VH FRQUGHWD LQIXQGDGR HODJ WDYIR LHODMAR D @ LQGHELGD
LOVALS UMVDFLUQ GH &RV DUMEX@RV GH @ / H 2 WEQIFD 0 XQIFISDO\ GHO5 HI @P HQVR GH $ XVRUGDGHV
$ X[ LIODUHV IHDFLRQDGRV FRQ @ YLJ HQFLD HQ HOFDU R GH @ MiI DWW GH LOWHQGHQFID DOFRQUGHWDUH
TXH FRQWDUR D & H SXHWR SRUMD HOMLFLDOQWA @ YLJ HQFLD GH HVH QRP EWDP IHQVR GHEH FRIQFIGIUFRQ
HOMHP SR TXH HWY HQ | XQFLRQHV HOD\ XQVDP HQVR T XH FRQYRFU D VX HBIFFILQ VDO FRP R & GLVSRQH
@ QRWP DVIYD FRUHVSRQGLHQW 3 RUR TXH UHVROMu

el ,&2 6HFRQILLP D@ VHQWAQFLD P SXJ QDGD
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GHP D\RGH

7(0$ 2P IMpQ GHOSDIR GH GLYHUWDV SUHWIDFLRQHV UHIMIYDV D TXLQFHQDV DJXLQDABR SUP D
YDFDFLRQDO, DSRUIDFLRQHV SHWRQD®V\ SDWRQD® DA RQGR GH DKRUR

0 DJ DMUDVKLD 3 ROHQWA 6 DOYDGRUS GIDQGLR 3 «UH] &RQWHDV

$&725(6 $8725, $' (65(63216%$% (6 7(58&(52 17(5(6$" 2
%HUMD $ QFLID* DUF D5 LFR $\ XQWP LHQWR GH / £] DR
&EUBHQDV 0 LIFKRDFEQ 3 UIHMGHQVD 1RFRP SDWHFI

\ 7HVRUHWD 0 XQLFLSDO

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

(O GHDEUO HO GHP D\R HIP SXJQu UHVSHRYDP QHWI SRUHOS\ XQVDP LHQVR GH / £] DUD &£ GHQDV\

SRU® DFVRWD @ IMVROFILQ HP MGDHO — GH DEUO HQ @ TXH VH GHWALP LQu T XH VH DFUHGIVDED @ YIRDFLQ
DOGHHFKR SROAFR HBFVRUDOGH @ DFVRWD HQ VX YHWAHQWA GH UHFLELU@V UHP XQHWDFLRQHV LOK HUHQWAV DO
HWUFLFIR GHO FDUR TXH GHWHP SH i FRP R 5HIIGRWD GHO $\ XQVWDP IHQVR HQ @ DGP LOMADFIQ
P XQIFISDO \ FRQGHQU DO$\ XQVIDP LHQVR D WDY«V GH VX 3 UHMGHQWD 0 XQIFLSDO DOSDJI R GH BV
HP ROXP HQWRV LHF@P DGRV P HGLRVGH P SXJ QDFLUQ TXH VH UHJ MADLRQ HQ @ 6 DM 5 HJ LIRQDO7RXFD FRQ
OVFOYHVE7 -( \ 67 -' & UVSHRIYDP HOWA

67 - <67 -' &
6$/$ 5(* 218/ 72/88$ O o GHP D\RGH

/D 6D 7RXFD GHWMLP LQu @ P SUIRFHGHQFLD GHO MIFIR HBIFVRUWDODOFRQMGHWU TXH @ FRP SHWAQFLD
TXHDVXP u HO7( (0 IXHSRU XHDV ®R IHRQW HO7 UEXQDO&R®U IDGR SRUMR TXH QR SRG D VHUWHYMVDGD
R LHYRFDGD SRU® 6 D DYQ FXDQGR HO7( 3-) KD HP MGR FUVAURY LHVAWDGRY HQ VHOMGR GIWIQVR DOGH(C
&R®IJ IDGR

< HQ HOGLYHUR -' & @ 6D® ® RRUP @ W] pQ D @ DFVRWD TXH VRAFWDED TXH \H RUGHQDD D
$\ XQWP HQR GH /£] DR &EUGHQDV DOSDIR GHOIRQGR GH DKRUR D IDYRU GH @ WDEDWMGRID [
FROVGHWDU TXH GIFKD SUHWRFLLQ VH LOWAJWDED FRQ & LHWAQIGR D @ DFVRWD \ RWR VBQVR TXH H}
D\ XQUDP HQVR GHED FXEUU FRQ @ SDUAGD SUHVXSXHWIGD SDWD HER SRU® TXH HOD\ XQUDP LHQVR
DSRWIED RAWR VDQWR GH ® GHWRQWDGR GH VX GLHVD GHWALP LODQGR TXH @ EDVH FRUHAVD SDWD H(
FEGX® HD HOP RQVR GHVFRQVDGR FDGD TXIQFHQD SRU® TXH VH RUBHQU TXH HO7( (0 UHFDEXMWD H
P RQVR\ FRQGHQDWD DCB\ XQVDP LHQVR DOSDJ R GH @ SUHWIFLQ DRQGR GH DKRUREFRQIRWP H DOQXHYR
FDEX® TXH VH KLFLIHWD
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7((0 -' &
GHP DIRGH

5(62/8&1(1&03/,0,(172

$5*80 (17$&,: 1

(Q @ QXHYD VHQWAQFLD HO7( (0 GHWAWP LQu P RGLIFDUHOP RQVR GHOIRQGR GH DKRUR IHVSHAVR D @
DSRUWDFLQ SHWRQDODV P WP R VH FRQGHQU DOB\ XQVP LHQVR DOSDJ R GH @ SIHWFLUQ | RQGR DKRUR

DSRWBFLQ GHO$\ XQUDP IHQVR FRQIRWP H D B GHVAP LQDGR HQ HODSDWIGR GH HIHFVRV GHOS UHVHQWA
IDAR SRUR VDQVR \H YR DO\ XQVDP LHQVR FXEUHQGR D IDYRUGH @ DFVRWD @V SUHWIFLIRQHV GH IRQGR
GH DKRUR DGHXGDGDV HQ FXDQVR D H 5 HILGRWD GH @ DGP LQMADFLQ \ VH LHWHUrp FRP R

P DWAUD GH DQE@MY HOFXP STP HQVR D @ VHQWAQFID GIEVBGD HO  GH DEUOGH @ SUHVHQWM DQXDAGDG
DV FRP R @ QXHYD GHVALP LODFLQ

5(62/87,926

35,0 (52 6H P RGULFD HOP RQR GHOIRQGR GH DKRUR UHVSHFVR D @ DSRUDFIMQ SHWRQDO HQ @RV
WP LQRV SIHFMDGRY HQ @ SUHVHQWM VHQWIQFLD

6(*81' 2 6HFRQGHQD DO$\ XQUDP HQVR DOSDJR GH @ SIHWIFLQ DRQGR GH DKRURE DSRWFLUQ GHO
$\ XQWP HQR FRQIRWP HD & GHWALP LODGR HQ HCDSDWIDGR GH HI HFVRV GHOS UHVHQWM | DR

7(58&(52 +£JDWH GHOFRQRFIP IHQR D @ 6DM 5HILRQDO7RXFD GHO7UEXQDO ( BFVRUDO GHO 3 RGHU
-XGLFIDOGH @ ) HGHWDFIQ FRUHVSRQGLHQW D @ 4 XIOWD &LUFXQWUSFLUQ HOGIFVBGR GH @ SUHVHQWM
UHVROXFLLQ

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

3RUXQDQLP LGDG GH YRVRV

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

1RWIP SXJQu @ QXHYD IHVRXFLuQ HP MGD SRUHO7( (0
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(Q HO PHY GH PDIR ® 6D® 5HIJLRQDO 7RXFD WHVROLu
LP SXJ QDFLRQHV

6$/9%
5(*,21%/
72/8&$

6$/9% "(7(50,1%&,; 1

683(5,25 ' (),1,7,9%

7((0 -' &

67 -' & " HWHFKD

$FXP XD®67 -(
\ 67 - &
7((0 -7 & 67 -( - XIFIR HBIFVRWDO
P SURFHGHQW
-' & WHYRFu SDWD
HIHFVRV

$FXP XD@67 -(

\ 67 -' &

700 -7 & 67 -' & - XIFIR HBIFVRWDO

P SURFHGHQW

-' & WHYRFu SDWD
HIHFVRV

7((0 3(6 67 -' & &RQIWP D
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0 HGIRVGH,P SXJ QDFLpHQ

$ YWMRV GH SUMMHQVDFLQ GH P HGLRVGH P SXJ QDFLuQ

- XIFIRV SDWD @ 3 IRMFFLPQ GH®V' HIHFKRV 3 ROAFR ( GIFVRUDGI GHO&LXGDGDQR

3WRFHGIP HQWRV ( VSHFLD®V 6 DQFLRQDGRUHV

3 WRP RFIROQHV

&XP SAP HQVR GH IHT XHUP IHQVRVIRWP XMGRVHQ | DVH GH LOWMKFFIQ
3WRP RFIRQHV

( VUWWVRV M DOQGR GRP FIIR DXVRU] DGRV

3RP RFIRQHVGHFXP S@P HQVR GH VHQWQFLD

&RSIDVFHUWIIFDGDVY MP SGV

6 HOWAQFLDV R UHVROXFLRQHV HP LMIGDV

5HP IMpQ GH H SHGLHQWAV

6 HQWAQFLDV

$ FXHWGRV 3 GIQDURV

IRWRV
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&RP XQIFDFLRQHV GHO7 UEXQDQ( GFVRUDOGHOB RGHU- XGLFLDO

GH®) HGHDFLQ &DUGDG

5HP IMpQ GHH SHGLHQWAV R GRFXP HQVRV GH 6 DD 7RXXFD

2 WDV FRP XQLFDFLIRQHV

2 |IFIRVJ UWDGRVSRU6G* $

2 | IFIRV LOVAWRY GH @V £ HDV LHFLELGRV

2 [IFIRVH VARV WHFLELGRV

6 RAFIVXG GH FXUR\ R FRQIHUHQFLDV

5 HJ IMWAR GH FRUHVS RQGHQFLD WIHFLELGD

6 REUHV FHUDGRV

, QYMIDFLRQHV
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e 6H WHDQp @ GUXVIMQ GH GLYHUWRV FRQWAQLGRV DILQHV FRQ M@
P LMpuQ LOWIMXFLRQDO GH HWD &RRUGLQDFLUQ D WDY«V GH VXV
WHGHV VRFLDQGHV 7Z LWWU\ ) DFHERRN DV_ FRP R VH FRP SDUAu HO
FRQWAQLGR GH @ FXHQWD GHO7( ( 0

e 6H HQYLDWIRQ GLYHWRV RILFIRV D 3WHVIGHQFLD 3 @QR 6HFWHWDUD
* HQHWDO GH $FXHWGRYV 6HFWHWUD GH $GP LQLWUDFLUQ
' HHQWRUD  -XUGLFD  &RRUGLQDFLuQ GH  &DSDFLVDFLuQ
- XUWVSUXGHQFLD \ « W DQR ,QWWQR GH & RQWRO

e &RQ @ ILQDAGDG GH JHQHWU DFWAXGHV SRVIWYDV GH UHVSHWR
VRQGDUGDG YDRWFLIQ VWRMWQFLD H LQFXVILQ IHQW D @V
VIVKDFLRQHV TXH HQIWHOWQ RV JUXSRV YX@HWDEGV VH WHDQ]
HO WAMHU GHQRP LQDGR &RQFLHQW] DFLuQ SDWD @ LQFOXVLUQ
LlP SDUNGR SRU LQWAJWDQWAY GH @ 5HG 1 DFLRQDO GH &LHJRV
5(1$&
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e 6H HMERWLWRQ ERGIWQHV GH SUHQWD \ |IRVRQRVDY T XH
IXHLIRQ FRP SDUANGRV D P HGLRV GH FRP XQLFDFLUQ GRFDGHV \
WHJ LRQDAHV \  GUXQGLGRV HQ UHGHV VRFLDGHV \ VIWR Z HE

e 6H SWRGXNHLRQ GLYHUWRY WDEDNRV @RV FXD®HV VH GLYLGHQ HQ

e 6H HDERWWRQ \ SXEQFDWRQ  HIHP «UGHV XQD H FDUG HQ HO
P DIFR GHOGD 1DWQND DV FRP R LQYLWFLRQHV XQD HQ HO
PDWR GH @ YIMW GH @ 0 LQIWUD GH @ 6&-1 RWD SDWD @
FRQIHUHQFLD P DJ LMWWDOTXH LP SDUMU HOO DJ LMWDGR 3 UHVLGHQWA
LOQWHUQR GH 6D® 7RXFD \ XQD P £V SDW @ WHLIQWDDFLUQ GH M
SMFD HQ HOf LEROGH @ ' HP RFWDFLD

e 6H WDEDMI HQ HO GLVH: R \ FRQWAQLGR GH @ 5HYLWD TXH VH
SXEQ@Fp HQ HOP DUFR GHO  DQLYHU/DUR GHO7( (0 SDW @ FXDO
DGLFLRQD® HQWA VH WHDQ] DLIRQ  YHWLRQHV HWWQRJ LEILFDV GH
@V HQWHYLWDV LHDQ@] DGDV D H[ 0 DJ LMWDGRV

e 3DWD @ 0 DJLWIDGD <XUVKD $ QGUDGH 0 RUDAHV VH SIRGXNHLRQ
LQIRJ WDI DV SDW H[ SQFDU MV VHQWHQFLDV GHO3 GHQR

e 6H DFWDQ@] u HOVIWR Z HE RILFLDO GHO 7 UEXQDO ( GHFVWRUDO GHO
(WDGR GH 0 LFKRDFEQ GRQGH VH SXEQFDWRQ ERMWQHV GH
SWHQWD

e ' HLIXDOP DQHW VH DFWDQ] DUIRQ SHWP DQHQWAP HQW MV HGHV
VRFLDQHV RILFLDGHV GH ) DFHERRN \ 7Z LWHUFRQ  SXEQFDFLRQHV
HQ FDGD XQD GH GLYHWRYV HYHQWRV \ DFWYLGDGHV GHO7 UE XQDO \
HQ @V TXH SDUAFLSDWRQ @V 0 DJLWUDGDV HO 0 DJ LMWDGR
3WIHVGHOQW \ @V \ &RV WDEDWMGRWY GH HWW pUW DQR

HIHP «UGHV H LQYLWDFLRQHV
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e ' XWDQWH HO P HV VH WYR @ FREHUXWD GH  VHVIRQHV SY¥EQFDV
YLUXD@V TXH WHDQ] p HO3GQR P LVP DV TXH VH WDQVP LWHLRQ HQ
YLYR D WDY«V GH <RX7XEH \ IXHWRQ WSQFDGDV HQ ) DFHERRN \
7Z LWHU WDP EL«Q VH P RQURWHDLIRQ XQD 6HVIMQ GHO &RP LW GH
7WDQVSDWHQFLD \ XQD P £V GHO&RP W GH $ GT XLVLFLRQHV GH M@V T XH
VH UHDQ] p VX WHVSHFWYR ERGHIWQ LQIRWP DWYR

e $GLFLRQD® HQW VH FXEUHWRQ HYHQWRYV GH @RV FXDQGHV I XHWRQ
GHO7( (0  SWHVHQFLDGHV\  YLUXDGHV  HYHQWRV D QRV T XH DVLWu
HOO DJLWUDGR 3 LHVLGHQWA SWHVHQFLDA®Y  VH P RQLWRUHDLRQ \
YLUXDO GH @ 0 DJLVWUDGD $ @ D 5RVD %DKHQD VH WKYR  YLUADO\
SWHVHQFLDO \ GH @ 0 DJ LMWDGD <RMQGD &DP DFKR 2 FKRD VH W YR
SWHVHQFLDO\  VH P RQLWRWHp HQWHJ £QGRVH P DWAUDO | RVRJ LEILFR \
GH VW[ WR

e 6H WYR XQD FREHUXW HVSHFLDO FRQ P RWYR GH @ YIMW GH ' WD
<DWP Q ( VT XLYHOO RWD @ FXDOVH WHDQ] 1 HQ FRRUGLQDFLUQ FRQ HO
7UEXQDO) HGHWOGH - XVWAFLD $ GP LQLIVADWYD HQ 0 LFKRDFEQ SDW @R
FXDOVH FXEUHWRQ HYHQWRV RV T XH DVLVWHLRQ @V 0 DJ LVADGDV \ HO
0 DJ IVAIDGR 3 UHVLIGHQW \ GH RV FXDMHV VH UHDQ@] DLRQ  IRWRQRWDV \

ERGHWQHV DV FRP R IRWRJ WDI DV

e ' XWDQW HWH P HV VH HQYLy DGLFLRQDO D ERGHWQHV GH SUHQWD \
|IRVRQRWDV XQD LQYLWDFLHQ D @ FRARFDFLUQ GH @ 3 MFD HQ HOf LERO
GH @' HP RFWDFLD
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(Q HOP HV TXH VH WHSRUD QR KXER DFWKDQ] DFLUQ HQ @V
RE QJ DFLRQHV GH WDQVSDWHQFLD HGR DWHQWR D (R HVWDE QHFLGR
HQ HO $ FXHUGR GHO &RP LW GH 7WDQVSDWHQFLD GHO 7UEXQDO
( HFWVRWDO GHO (WDGR GH 0 LFKRDFEQ SRU HO TXH VH
GHWHLP LQDQ DV FRP SHWHQFLDV GH M@V £ UHDV UHVS RQVDE 4V S DWD
HOFXP SQP LHQWR GH @V REQJDFLRQHV GH WDQVSDWHQFLD \ VH
HVWDE GHFH HO FDQHQGDUR GH DFWKDQ] DFLuQ GH @ LQIRW DFLuQ
SYEQFD TXH HP LW HWWH « W DQR - XUVGLFFLRQDO DV~ FRP R HO
FDOHQGDUR GH VHVIRQHV 2 UGLQDUDV GHO &RP LW  GH
7 UDQVS DUHQFLD

6(6,21(6

$XQTXH QR VH WVHQ D SURJUDP DGD XQD VHVLLQ SDUD HWWH P HV
HQ DWHQFLQ DO WHT XHUP LHQWR GHO 6 HFUIHWUR * HQHWDO GH
$ FXHUGRV VH FHOHEW @ 4 XLQW 6HVLHQ ( [ WDRUGLQDUD GHO
&RP LW GH 7UDQVSDWQFLD GHO 7 UEXQDO ( GHFWRWDO GHO ( VDGR
GH 0 LFKRDFEQ HO YHLQWWXY GH P D\R GH ® YHWLLQ
SVEQFD GH @RV DFXHUGRV SMHQDURV GH IHFKDV GRV GH
VHSWHP EWH GHOD®* R GRV P LO YHLQWXQR FDWRUH GH HQHWR \
QXHYH GH IHEWHUR DP ERV GHOD?® R GRV P LOYHLQWGUV HP LWGRV
GHQWR GHO H[ SHGLHQWA 7((0 3(6 7((0 3(6
< 7((0 3(6 $&808/$' 26 DV P LVP R VH
DSUIREp @ FM®VULFDFLUQ GH LQIRW DFLUQ FRP R FRQILGHQFLDO
SRUFRQWQHU GDWRV SHWRQDMV \ HQ VX FDVR DSWREDFLuQ GH @
YHWLLQ S¥EQFD GH GLYHWRV FRQWDWRY GRFXP HQWRV @
DOQWHURU D ILQ GH GDU FXP SQP LHQWR D ®V REQJDFLRQHV GH

WDQVS DUIHQFLD
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6H ULHDQ@] 1 @ WDQVWP VuQ HQ YLYR YLUWXDOGH MV 6 HVLIRQHV 3 YEQFDV GHO
7 UE XQDO( GHFVRLDO
6H UHDQ] p @ J WDDEDFLUQ GH 6 HVLRQHV LOQWAUQDV GHO7 UE XQDO( GHFVRLDO
6H DSR\ g HQ FXHWIRQHV LQIRWP £WFDV DOSHWRQDOT XH GR VRQAF LW
6H DSR\ p HQ @ FUHDFLuQ GH FADYHV SDWD MV WHXQLRQHV \ VHVIRQHV T XH VH
@MYDWRQ D FDER
6H WHDQ@] 4 HOWHVSDAER GH MV VHVIRQHV SUYDGDV \ S¥EQFDV GHO7 UE XQDO
( HFVWRUDO
6H WDQ u P DQWHQLP LHQWR SWHYHQWYR \ FRUMHFWYR D GUHUHQWV
FRP SXWGRWV H LP SWHVRWDY GHO7 UE XQDO( G{FVRLDO
6H GLR DSR\R FRQ @V FRSIDGRWVY H [P SIHVRWDYV D VRGDV @V
FRP SXWGRWDV GHO7 UE XQDO
6H DFWDQ] 1 FRQWDQWHP HQWH @ S£JLQD Z HE GHO7 UE XQDO( GHFVRUDOGHO
(WDGR GH 0 LFKRDFEQ HQ @RV VLI XLHQWV DSDUMGRY FRQYRFDWRUDV D
6HVIRQHV 3Y%ZEQFDV QWDV GH WWR GH @RV P HGLRV GH LP SXJQDFLuQ
VHQWHQFLDV $ FXHUGRV 3 GIQDURV $ FWDV GH 6 HVIRQHV H LQIRWP HV
6H UHDQ] DURQ UHVSDGBRY GH @ S£J LQD GH LQWAUQHW
6 H ULHDQ] DURQ WDQVP LVIRQHV SYE QFDV
6H DFWDQ] D WP EL«Q \ VH VXEH @ LQIRWP DFLuQ GH @ SDJLQD DFWDOD

@ QXHYD SEJLQD TXH\ D HWE SRUWWP LQDWH
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( @ERWFLUQ GH ' RFXP HQWR GH ( NHFXFLuQ 3 WHVXSXHWDUD \
3DJR GHOP HV GH P D\R

' LVSHUMQ GH QuP LQD

&EFX®R \ HOWHLR GH LP SXHWRV IHGHWGV \ HWDVWDOHV
FRUHVS RQGLHQWAV DOP HV GH P D\ R

&DSWX D GH LQIRWP DFLuQ | LQDQFLHWD HQ HOVLIWHP D 6$ $ &* 1 HW
&EFX®R GH FXRWYV GH SHOWRQHV FLYLV GHO HWDGR
FRUHVSRQGLHQWAV D @ SUP HWD \ VHIXQGD T XLQFHQD GHOP HV
GHP D\R

( MERWFLUQ GH &KHT XHV

9 HW LFDFLuQ GH | DFVX LDV HOHFWJ1 QLFDV HQ HOS RUNDOGHO6 $ 7
5H®FLWQ GH 9LEWFRV GHO P HV GH P D\R SDWD HO
WP EWGR GH 1 uP LQD

&XP SQP LHQWR HQ DWQFLQ GH WTXHUP LHQWR D @
SMWDIRWP D 6 HYDF HNHUFLFLR




T Q¥aQa & =*TY@& 'C

' (3$57$0 (172 ' ( 5(&85626 +80$126

( WERWFLUQ FEFX®V \ WP EWDGR GH QuP LQD GHO P HV GH
P D\R

5 HQRYDFLUQ GH FRQWDVRV

( ERWFLuQ GH H[ SHGLHQWAV GH SHWRQDO

$QDV \ EDMDV GHO SHWRQDODQW @ ' LUHFFLUQ GH 3 HQVLRQHV
&LYLAHV GHO( WIDGR \ ' LLHFFLuQ GH 5 HFXUW/RYV + XP DQRV

0 RYLP LHQWR GHOVXHGBR EDVH GH FRW] DFLuQ GHO,0 66 DQW @
' LHFFLLQ GH 5 HFXWRYV + XP DQRV

6RQFLVWG \ GRWFLUQ GH VWWHWDY 6~ 9D DO SHWRQDO GHO
7UEXQDO

&DU D GH DUFKLYR SDWD HOSDJR GH @ VDWHWD 6~ 9 DCH

&ETFX®R GH I LQLT XLVR GH @V EDNDV GHOS HWRQDO

&RQILIRQW GH @ QuP LOD FRQWD @ QTXLGDFLUQ REUWHLR
SDWRQDOSDW HOSDJ R GHO,0 66

+ DFHU GH FRQRFLP LHQWR DO £WHD GH &RQWD®RUD @V DADV
EDNDV\ P RYLP LHQWRV GH SXHWR GHOSHUWRQDOGHO7 UE XQDO

( ERWFLQ GH FRQWDQFLDY MERWV SDWD HO SHWRQDO GHO
7 UE XQDO( GHFVRUDOGHO( WIDGR GH 0 LFKRDF£Q

$ WHQFLLQ \ FRQWAWDFLUQ D @V VRAFLWX GHV GH WDQVS DUHQFLD




T Q¥aQa & =TYQ& 'C
' (3$57%$0 (172 "' ( 5(&856260%$7(5,%/(6

e 5HJLWUR GH 0 DWHUDO\ SDSH®UD TXH VH WHT XLHWH HQ @V
GL HUHQWAV £UHDV GHO 7UE XQDO ( {FVWRWDO GHO ( WDGR GH
0 LFKRDFEQ

e ' RWFWQ GH SDSHGUD DQP HQWRV P DWUDGHV \
VXP LQLIVWWRV D @V GUHWHOWY 3 RQHQFLDV \ £WHDV GHO
7 UE XQDO( GHFVRUWDO

e S5HYLVLUQ GH ELVEFRW GH WHVIXDWGR GH @RV YHK FX@®RV
RI LFLDQHV

e 5HYLVLLQ GH FRQWDVRY FRQ GL HUHQWAV S LRYHHGRUHV

e 5HQRYDFLUQ GH SuQ@] DV GH VHI XWRV GH YHK FX@RV RI LFLDGHV
GHO7( (0

e 5HQRYDFLUQ WHP SMFDP LHQWR \ HQJRP DGR GHOSDUT XH
YHK LFX@U GHO7( ( 0

e 6XSHUWILMUQ GHO WRO SHWRQDO GHO £WHD GH UWFXWRV
P DWHUDQHV

e &RQWROGH IRQGR IL\NR GH FDND

e 5HXQQ GHO &RP LW GH $ GTXLVLFLRQHV ( QDNHQDFLRQHV
$ UHQGDP LHQWRYV  \ &ROQWDWFLUQ GH  6HUYLFLRV
5 HDFLRQDGRY FRQ %LHQHV 0 XHE G4V

e 0 DQWAQLP LHQWR DOE£WHD GH RILFLQD GHO7 UE XQDO( GHFVRLDO

e &RQWRO\ DVLI QDFLuQ GH FRP EXVWWE 1

e &RW] DFLIRQHV SWHYIDV D @ DGTXLVIFLuQ GH ELHQHV \
VHUYLFLRV SDWD HOFRUMHFWR | XQFLRQDP LHQWR GHO 7 UEXQDO
( HHFVRUWDO

e $FKLYR GH ELVEFRWVY GH FDGD YHK FX@R XWQ] DGR HQ HO
7UE XQDO
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e /GIYDU D FDER @V WXQLRQHV GHO &RP LW GH
$ GTXLVIFLIRQHV  ( QDNHQDFLRQHV ~ $ UHQGDP LHQWRV \
&RQWDWFLUQ GH 6HUYLFLRV 5 HFLRQDGRY FRQ %LHQHV
0 XHEQHV H ,QP XHEQ4V

e $VHQFLLQ D @V VRAFMWXGHV GH WDQVS DUIHQFLD

e ' RDFLLQ \ FRQWROGH ® FDW D GH FRP EXWEQ D RV
YHK FX@RV GHO7UEXQDO
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' XUDQWH HO P HV GH P D\R HO &RP LW GH $ GTXLVLFLRQHV
SWHVLGLGR SRU HO 0 DJLWUDGR 6DO/DGRU $ GINDQGLR 3 « UH]
&RQWHWDY FRQYRFu D XQD 6HVILQ 2 UGLQDUD P LVP D TXH VH
FHOHEW HO G D HQ @ FXDO VH DQDQ] DLRQ @RV SXQWRV
VLI X LHQWAV

$ SIREDFLUQ GH $ FWD GH 6 HVLuQ

$ QEQVLY GH @V RSLQLRQHV TXH VH ¢4 VRQFLWDLRQ DO7 LWK DU
GHO- UJ DOR ,QWHUQR GH & ROWRO WHVSHFWR D RV P RQWRV GH
M@V WHT XLVLFLRQHV HQ T XH GHEH LOWHUYHQLU HO&RP LW«

e $Q£QVLV GH @V FRW] DFLIRQHV GH @RV VHIXWRV SDW @D
| RWAD GHO7 UE XQDO

e $SWIREDFLUQ GH @V WHTXIMFLRQHV TXH SRU VX P RQWR
GHEHQ VHU GHOFRQRFLP HQWR GHO&RP L\




o{/e ASA)

' (0$<2

' XWbQW @ VHP DQD HOO DJ LVWDGR
3WHVIGHQW 6DO/DGRU  $ GHNDQGLR
3 «H] & RQWHLDV DWHQGLu D
KDEWMDQWY GH @ 7HQHQFLD GH
=LWDKX«Q P XQLFLSLR GH 6DC'DGRU
(VFD@QW GH TXLWHQHV HVFXFKu
DWHQWR VXV LQT XLHWKGHV UHVSHFWR D
@ VIVKDFLuQ TXH VH YLYH HQ DT XHQD
FRP XQLGDG HQ VWRWR DO SWRFHVR
GH WHQRYDFLuQ GH @ -HIDWWD GH
7HQHQFLD

"(0%$<2

(O 0 DJLWUDGR 3 WIHVLIGHQWA VH
WUHXQ FRQ HO 5HFWRU GH @
" CA ¥E A Yo - BAEC VP CO Y3
20C - AVERT 3% 8 A BAE 5DYO
&E£UWGHQDV 1 DYDUR HQ GRQGH
UHI LHQGDLRQ HOFRP SWRP LVR GH
IRUDGHFHU HO Y QFXAR  GH
FRMERWFLWQ HQWH DP EDV
LQWIMXFLRQHV HQ XQD QXHYD
HWDS D

"(0%$<2

(O 7UEXQDO ( HFWRWDO GHO
(WDGR GH O LFKRDFEQ HQ HO
P DUFR GH @RV |HWHNRV SRU HO
DQLYHWDUR GH @ FUHDFLuQ H
LOWDDFLuQ GHO7( (0 @Q]lu @
FRQYRFDWRUD DO HYHQWR Lrsd
Lriqwlr Drhvfdggr frq
Mhp r f udf IdE @ FXDO VH Q@HYp D
FDER HQ FRRUWGLQDFLuQ FRQ M
$ VRFLDFLLQ 3 XWSHFKD GH
3HVFD' HSRUAYD $ &




g >YBT

" (0%$<2
/DV 0 DJLVWADGDV $@® D 5RVD
%DKHQD 9LAD@RERV \ <XUWVWKD

$ QGWDGH 0 RWDDAV DV~ FRP R HO
0 DJLMWDGR  3WHWVGHQWH  GHO
7( (0 DVIWMHWRQ FRP R LQYLVDGRV
HVSHFLDGYV D QRV HYHQWRV TXH VH
VX YLHLRQ FRQ P RWYR GH @ YLD
D ORWH@D GH @ ' WD <DW Q
( VT XLYHO 0 RWD 0 LQIWAD GH @
6XSWHP D &RUM GH - XVWWFLD GH @
1 DFLLQ

"( 0%<2

' IVWEQWRY P SDUNGRWHV ~ GH
NK VWFLD HQWH HARV @V
0 DJLWUDGDV <XUVKD $ QGUDGH
0 RIDDBHWV $@® D 5RVD %DKHQD
9 LGDRERV <RMQGD &DP DFKR
2FKRD \ HO 0 DJLWUDGR
3WHWGHQW DFXGLHWIRQ D XQ
GHVD\ XQR FRQ @ 0 LQLVWID GH M@
6&-1 ' WD <DW Q (VIXLYHO
0 RWD HQ GRQGH
LOQWHUFDP ELDLRQ SXQWRV  GH
YLIWD GHO TXHKDFHU HQ @RV
GLWIQVRV 7UEXQDMHV GRFDQGHV \
| HGHUWDQHV

' H LJ XDO IRWP D @V
0 DJLWUDGDV >TQHRG@ &MCQ@LD
2NQ@OR &K @ 7NR@ ' @DMV@
- HK@NANR \  HO 0 DJLWADGR
3WHWGHQW DV~ FRP R GLYHUR
SHWRQDOGHO7( (0 HWXYLHWRQ
SWHVHOWAY HQ HO HQFXHQWR
GHQRP LQDGR D $ ERJ DGDV
XQD 0 LQLWWUDE SWHWGLGR SRU
<DWP Q ( VTIXLYHO 0 RWD
0 LQIWKD GH @ 6XSWHP D &RUM
GH -XWWFID GH @ 1DFLuQ \
GMHYDGR D FDER HQ @ VHGH GHO
DQWJ XR 3DM®FLR GH - XVWWFLD GH
0 LFKRDFEQ




) LOD® HQW  HO 0 DJLVWADGR
3WHVIGHQW DVIWKH DO HYHQWR
GRQGH @ 0 LQLAWD I XH
FRQGHFRWDGD FRQ @ 3WHVHD
) IDQFLVFD ; DYLHWD 9LAMIDV \

9LADQXHYD SRU SDUM GHO
&RQVHNR 7«FQLFR GH @ ) DFXQDG
GH ' HIHFKR GH @ 80 61+ SRU
VX ERU\ YRFDFLUQ GH P £V GH

D® RV

"(0%<2

6H @MYy D FDER @ SWHP LDFLuQ
GH @ &RSD &RLQWIR
[BHVFDQGR FRQ ' HP RFUWDFLD
RW DQL] DGR SRU @ $ VRFLDFLuQ
3XWSHFKD GH 3HVFD ' HSRUNYD
$& \ DO TXH HO 7((0 IXH
LQYLWDGR HQ HO P DUFR GH @RV
| HWHNRY SRU HO DQLYHWDUR
GH @ FUHDFLUQ H LOQWDMDFLUQ GHO
7UEXQDO

'(0%$<2
/| D 0 DJ L\WUDGD CER Ccwe
¢o /o VAE ® VAE®° \ HO

0 DJLVWUDGR  3WHVIGHQWA  GHO
7((0 DVIWKHLRQ DO  DFWR
LQDXJ XUDOGH @ FHGHEWDFLuQ GH
@ DBHP DQD (WDWO GH M
7 WDQVSDWHQFLDE - XQWRV SRU XQ
0 LFKRDFE£Q 7 WDQVSDWHQWA T XH VH
@MYy D FDER HQ HOP DUFR GHO
DQLYHUWDUR GHO,0 $,3




*§je ABET

"(0%<2

6HFLHWURY  ,QWUXFVRWHV
3R\ HFWWDV DGVFUVRY D @
3 RQHQFLD GHO 0 DJLWUDGR
3WHVGHQW DFXGIHIRQ D @
LODXJ XWDFLHQ GH @ H[ SRVIFLuQ
RDUMV GH DP RU\ GHVDP RU HQ
@RV H[ SHGLHQWAV NKGLFLDGHVE T XH
VH SWVHQW: HQ HO $QWJXR
3DMFLR GH - XWIFLD

"(0%$<2

6H WDAlp @ GHYHDFLQ \

WHLQWD®DFLuQ GH @ 3 @FD HQ HO
O LEROGH @ ' HP RFUWDFLDE HQ HO
&HQWR +LWJUFR GH 0 RWH@D

LQLFIDWYD TXH GMYp D FDER HO
7UEXQDO ( {FWRWDO GHO ( WDGR
GH 0 LFKRDFEQ HQ FRQMKQWR FRQ
HO$ \ XQWP LHQWR GH 0 RUHQD

" (0%$<2

(O 0 DJ LMVWDGR 20 JowyEE
R CHEE ~¥&%0 CECIEYEC |
3 WHVIGHQW GHO 7( (0 SDUNFLSp
HQ HO)RWR D T°C¥ O +%EI
YA E VEVYAE © A 1T 1EAE» BUECE
" CYLBAYCO Y%C - AVAEC v2 T
§ © Y0 Ico A3,CY0°

«VAARITACE




§je ABET

" (0%$<2

/| D 0 DJ LV\WWDGD <RMQGD
&DP DFKR 2 FKRD DVIVWWu DO) RWR
D XNHWHV TXH XFKDQE

RWDQY DGR SRU @ $ VRFLDFLUQ
0 H[ LFDQD GH 0 XNHUHV - XH] DV \

0 DJ IWVADGDV \ HO 3 RGHU - XGLFLDO
GHO( WIDGR GH * XDQDNKDWR

" (0%$<2

( 00 DJLVWUDGR 3 LHVLIGHQW VRWXYR
XQD S@EWFD FRQ DXXP QRV GH @
) DFXO®G GH ' HWHFKR \ &LHQFLDV
6RFLDOYV GH @ 80 61+ @RV FXDMV
IXHIRQ WHFLELGRV HQ HO 6DQQ GHO
3@IQR \ HVFXFKDWRQ FRQ DWQFLUQ
HO WP D TXH OV SWHHQW HO
0 DJ LVWADGR 3 UIHVLGHQWA UIH@FLRQDGR
FRQ @V FDP SD*DV HO{FVRWDOHV
SHWR WP EL«Q GH WVRGR HOT XHKDFHU
TXH VH ULHDQ@] D GHVGH HO7 UE XQDO

LJXD® HQWH @ 0 DJLWUDGD
MEo +Ei° o AvCo uAbe AE» El
DVIWip FRP R MKWDGR HQ HO
GHEDWH | LHQW D @ SRS XHWD GH
5HIRWP D ( GHFVRWDO T XH GHYDLRQ
D FDER QRV DOXP QRV GH @ 89$ 4
7WHV  0DUDV  GH  TXLHQHV
WHFRQRFL \ GHWDFp VX LQWAWV
SRULQYHWI DU\ FRQWU FRQ XQD

SRWXLD LQIRWP DGD SDWD
SDUNFLSDU HQ WP DV
UHFLRQDGRYV FRQ @

FROWAUXFFLLQ GHP RFWEWFD




*§je ABET

"(0%<2

(O 0 DJ LM\WDGR 3 LHVLGHQWH
20 fowEE R CHEE T YEYO
CECIE¥%ECT DVIWMU GH P DQHWD
WP RW DO VHIXQGR G D GH @
2 3,/F0 CO° - O YAECe A Yo¥s
"CeEC ¥ I El AT Ee

3 E° Cl ¢EEAE° LEEC TXH LP SXOD
@ &RP IMuQ GH ,QlI (DHWUXFW LD
GH @ &£P DWD GH ' LSXWGRV +
&RQJ WHVR GH @ 8 QLuQ

"( 0%<2

(O 0 DJLVWUDGR 3 WIHVLGHQWH GHO
7((0 DVIWK  MKQWR  FRQ
LOWAJ LDQWHY GH @ 3 LHVLGHQFLD \

GH VX  3RQHQFLD D @
&RQIHUHQFLD -X]JDU  FRQ
SHWSHFWYD GH J «QHLR HQ FDVRV
GH 9 LRGHQFLD 3 ROWFD FRQWD M@V
P XNHUHV TXH RIUHFLy HOO DHVWIR
«1 A ol EACYER - EE° Al

0 DJLVWUDGR GH @ 6D® 5 HJ LRQDO
( VSHFLDQ@] DGD GHO7( 3-)

"(0%$<2

( 00 DJLVWUDGR 3 UIHVLGHQWA DV

D @ LODXJXWFLUQ GHO 3UP HU
( QFXHQWR 1 DFLIRQDO GH %XHQDV
3WEFWFDV HQ O DWUD  GH
( GXFDFLUQ & YIFD KDFLD XQD
&LXGDGDQD 7HP SWDQD GH @V
,QIDQFIDV  \ @V - XYHQWKGHV

RWDQLU DGR SRU HO ,QWIWXWR
( HIFVRWDOGH 0 LFKRDFEQ




*§je ABET

"( 0%<2

(O 0 DJLWADGR 3 LHVLGHQW
DVIWKy D @ SWHP LDFLuQ GHO r
&RQFXWR GH ' LEXNR ,QIDQWO FRQ
HOWAP D I LV GHWHFKRV D WHJ UHVDU
D @ HVXH® \ D VHU YDFXQDGR

FRQWD HO &29,) E TXH
RWDQL t @ &RP LMuQ ( WDVWDOGH
' HLHFKRV  + XP DQRV HQ

0 LFKRDFEQ \ DO TXH DVIVWHLRQ
GLYHWDV DXWRUGDGHV HWDWHV \

P XQLFLS DQHV DV~ FRP R

UHS LHVHQVWDQWAV GH @RV p W DQRV

HGHFVRUDGHV GHOHWDGR
'(0$<2

(O 0DJLWKDGR 3 WHVIGHQW
RIWFL XQD SEWFD D DXP QRV
GH FXDUR VHP HWKH GH @
) DFXOMDG GH ' HWHFKR \ &LHQFLDV
6RFIDAYV GH @ 8 QLYHUIGDG
0 LFKRDFDQD GH 6DQ 1 LFR@&V GH
+lGDAR HQ GRQGH DILP u TXH
@ SDUNFLSDFLHQ GH @V \ @RV
NLYHQHV SHWP LWLE XQ FDP ELR
WDGLFDOHQ @ YLGD GHP RFWEWFD
GHO( WDGR \ GHOSDV




“tOat Bl T

"(0%<2

(O 0 DJLWUDGR 3 LHVLGHQWA
RILHFl4 @ FRQIHWQFLD DRV
- UYHQHV\ VX 3 DUNFLSDFLuQ HQ M
' HP RFWDFLDE D DOXXP QRV GH @
SWHSDWDWRUD GH /D 6DAMH D
TXHQHV GV WHFDTFpH DXWHGHV
FRP R NiYHQHV GHEHQ GH WHQHU
XQD  SDUANFLSDFLUQ HQ @
GHP RFUWDFLD \ HQ XQD
GHP RFWDFLD KD\ GHWHFKRV
WH®OWYRV D  SHWP MU  XQD
YHUSDGHWD SDUMNFLSDFLUQ FRP R
@ HT XLGDGE

' (0$<2

( 00 DJLWUDGR 3 UIHVLGHQWH WX YR
XQD FKDUD FRQ HWXGLDQWV GH
@ / LFHQFLDWWD HQ ' HWHFKR GH
@ 81/$ DFRP SD®DGR GH @
WWDU  GHO  &HOQWR GH
&DSDFLVWDFLUQ \ @ WX DU GH @
' HIHQVRUD - XUGLFD DP EDV GHO
7((0 HQ GRQGH SM@WFDWRQ D
@V \ @®V HWXGLDQWY @
DWHQFLUQ TXH EUQGD HO
7JUEXQDO DV° FRPR VXV
DFWYLGDGHV GHQWR GH @ YLGD
GHP RFWEWFD GH 0 LFKRDFEQ

$VIP VP R SHWRQDO GHO 7( ( O

HFLE L @ FDSDFLVDFLuQ
® LRGHQFLD 3 ROWFD HQ 5 D] uQ GH
* «QHWRE LP SDUNGD SRU @
0 DJ LWADGD a AP » 3 A
i°TIATe p%®ivE 3WHWGHQW
GHO 7UEXQDO ( G{FWVRWDO GHO
( WIDGR GH 2 D[ DFD\ RW DQL] DGD
SRU HO&HQWR GH &DSDFLWDFLuQ
GH HWW pW DQR MKUVGLFFLRQDO




“tO“at Bl T

"(0%$<2
/D 0 DJLIVWDGD $@ D 5RVD %DKHQD
9 LADARE RV SDUNFLS 1 FRP R

P RGHWGRWD HQ @ &RQIHWHQFLD GHO
0 DJ LIWUDGR 3 UHVIGHQW GH @ 6DM®
6 XSHURU GHO 7(3-) GHQRP LQDGD
DJ XDADG  VXWDQWYD  SDUGDG \

YIRAHQFLD FRQWD @V P XNHWHV HQ
W] pQ GH J«QHWR HQ 0 «[ LFR 5 HWRV
GH RV 7UEXQDMV ( HFVRRUWDAHV | LHQWA
D @ FRQVRQGDFLuQ GH @D
GHP RFWEFLD SDUWUD HQ @V
HMFFLRQHV GRFDGHV GHO D3 R E

P SDUNGD HQ HO )RWR D LRGQFLD
3ROWFD FRQWD @V 0 XNHWHV HQ
5D] uQ GH * «QHLR

"(0%<2

3 HWRQDO GHO 7( (0 WHFLELu XQD
FDSDFLVDFLuQ HQ ( [ FHO HQ GRQGH
FRQRFLHWRQ KHUDP LHQWV SDWD
GRP LQDU RV FRQFHSVWRV E£VLFRV
VREWH KRNDV GH FEGXQR FRQRFHU
RV DVSHFWR H LQWAUD] GH
0 LFLIRVRIW ([ FHO DV- FRP R SDWD
WHDQI DU @ JHWIQ GH
GRFXP HQWRV

"(0%$<2

3HWRQDO GHO 7((0 WFLEln @
FDSDFIWFLUQ ©i Az ° EARP 10 © A
1 %E AAE ET > AVE YEC % Evavi® A
Y& 1A %G A A vohye A

LP SDUNGD SRUHO' U -RV« 5DP pQ
1 DUWEH]  SWRIHVRU LQYHWWJ DGRU
GH @ ( VFXH® - XGLFLDO( GHFVRUWDO




“tOrat Bl T

"( 0%<2

3HWRQDO GHO 7( (0 HQWH HaRV
@ -HID GH 7WQVSDWQFLD HO
7LWK@U GHO » WDQR ,QWHWQR GH
&RQWRO @ 6HFWHWUD GH

$ GP LQLVWUDFLUQ \ £UHDV
DGP LQLWYDWYDV \
NKUVGLFFLRQDGHY DVIVWWHLRQ D
FDSDFLVDFLQ 3 VR GH

KHUDP LHQWYV \ P HGLGDV GH
VHI XUGDG SDWD HO WDWDP LHQWR
GH GDVRV SHWRQDGHVE TXH VH
@MYy D FDER GH P DQHWD YLUAXDO\
TXHLP SXO/u HO,0 $,3

" (0$<2

&RQ HOILQ GH FRQFLHQW] DU VRE WH
@ LQFXVpQ GH SHWRQDV FRQ
DA XQD GLVFDSDFLGDG SHWRQDO
GHO 7((0 WHFLE Ly @
FDSDFIWDFLuQ  RRQFLHQW] DFLuQ
SDWD @ LQFXVLUQE SRU SDUM GH
LQWAJ LDQWAV GH @ 5 HG 1 DFLRQDO
GH &LHJ RV HQ 0 LFKRDFEQ




75,%81$/ (/(&725%$/ ' (/ (67$' 2 ' ( 0,&+2$&f1

o3AE ™V LB

35(6, (1&,%




4 Yot 4
* an
5QT * 848
" XWDbQWH HO P HV GH MQLR GH HO 7UEXQDO ( HFWVRWDO FRP R P £[ P R
pWw DOR GH MKWWFLD HHFVRUWDO GRFDO@HYU D FDER D | XQFLLQ MUVGLFFLIRQDOGH
LP SDUNU MKWAFLD SWIRQW H[ SHGIW FRP SGHWD H P SDUFIDO DFRUGH D @RV
SUQFLS LRV GH FHUAM] D HJ DQGDG LOGHS HQGHQFLD P SDUFLDQGDG
REMIWYLGDG SWRELGDG \ P £][ P D SXEQFLGDG D WDY«V GH RV P HGLRV GH

P SXJQDFLUQ \ SWRFHGLP LHQWRV HVSHFLD®V VDQFLRQDGRUHV FRQIRWP H D @R
VLI X LHQWA

0(',26 ' ( 038*1$&,1
6867$1&,$' 26 <5(68(/726

5(&,%,' 26 78518%"' 26

( O7UEXQDO ( FVRWDO LHFLELY XQ WVRWDOGH - XLFLRV SDWD @ 3 IRWHFFLuUQ GH @RV
' HIHFKRV 3 ROWFR ( GHFVRLDCGHV GHO &LXGDGDQR 3 LIRFHGLP LHQVRV ( VSHFLDQGHV
6 DQFLRQDGRWHV\ 5 HFXWR GH $ SHDFLLQ

SBRUMR TXH ® 6HFUHWUD * HQHWO GH $ FXHUWGRV HYp D FDER ® WHFHSFLuQ H
LOQWHJ WIDFLpuQ GH RV WHVSHFWYRV H[ SHGLHQWYV SWRFHGLHQGR GH P DQHWD FRQNKQWD
FRQ ® 3 WIHVLGHQFLD D HP MU HO FRUHVSRQGLHQW VWKWQR D MV 3 RQHQFLDV SDWD M
VXWDQFLDFLLQ GH ARV P LVP RV HP MM« QGRVH XQ VRVWDOGH DFXHUGRV GH WKWQR WO
FRP R D FROQWQXDFLuQ VH SWFLVD

0(',26'(,038*1$&,*15(&%" 26

0( 2" (
038*1$&,e1

& $9(
$6,*1%' $

7(0%

2 P IMpQ GHOSDJ R SRUFRQFHSVR 0 DJ MADGD
g 7((0 -' & GH VDDUR \ RWDV SUHWFLRQHV <ROMQGD
(HOVYDV DO FDUR GH -HH GH &DP DFKR
7HQHQFID 2 FKRD
3ROHQFLD
0 DI MADGR
2PMpQ GH DSWREDU @ HOFDU DGR
7000 ' & FRQYRFDVRUD GH ( QFDU DGR GHO GHD
- & 2 WBHQ GH @ FRG®QID 9DWR GH VXWDQFIDFIQ
4 XULRID HQ 0 RUHID 6DODGRU
0 IFKRDFEQ $ GNDQGIR
3«H|

&RQWHLWDV




5QT * 348

0(".,2"( & $9(

038*1$&,e1 $6,*1%$' $

7((0 -' &
7((0 -' &
7((0 -' &
7((0 -' &
7((0 -' &
7((0 -' &

2PMpQ GH DSWIREDU @
FRQYRFDVRUD GH - HH GH 7HQHQFLD
GH 7DF FXDAR 0 LFKRDFEQ

2P MyQ GH DSWREDU @
FRQYRFDVRUD GH - HIH GH 7HQHQFLD
GH 7IUSHWR 0 LFKRDFEQ

2PMpQ GH DSWIREDU @
FRQYRFDVRUD GH - HH GH 7HQHQFLD
GH 6DQ 1IFR@V 2EDSR
0 LFKRDFEQ

2P MuQ GH DSWREDU @
FRQYRFDVRUD GH - HIH GH 7HQHQFLD
GH&KITXIP MR 0 IFKRDFEQ

2PMpQ GH DSWIREDU @
FRQYRFDVRUD GH ( QFDWDGR GHO
2 WBHQ GH @ FR®QID ,QGHFR HQ
0 RUHID 0 LFKRDFEQ

2P MyQ GH DSWREDU @
FRQYRFDVRUD GH ( QFDUDGR GHO
2 UBHQ GH @ FR&RQID 7UQFKHWDV HQ
0 RUHID 0 LFKRDFEQ

0 DJ MADGR
6 DOYDGRU
$ GINDQGLR

3«WH

&ROQVWHWDV

0 DI MADGD
<XUWKD
$ QGUWDGH
0 RWD®BV

0 DJIMADGD
$® D5RWD
%DKHQD
9 LAD®RERV

0 DI DMMDGD
<RMQGD

&DP DFKR
2 FKRD

3 RQHQFLD
0 DI IMWADGR
HQFDUW DGR
GH®D
VXWIDQFLDFLL
Q 6 DODGRU
$ GIDQGLR
3«H|
&ROWHWDV

0 DJDMDGR
6 DQYDGRU
$ GINDQGLR

3«Uﬂ

&ROQVWHLDV




a Yg* a

5QT * 848

( & $9(

0o(',2"

,038*1%&,1

3(6

3(6

7((0

7((0

7((0

7((0

7((0

7((0

7((0

$6,*1%$" $

3(6

3(6

2PMpQ GH DSWREDU @
FRQYRFDVRUD GH - HH GH 7HQHQFLD
GH7DF FXDWR 0 LFKRDFEQ

3LHWXQR  XWVR  GH  WHFEXURV
SYEQFRV FRDFFIHQ DO YRWR
YIRDFLpQ HQ SURSDJI DQGD

" HWFRQRFHU @ SHURQHUD HQ HO
DFXHWGR GH GH P DR GIFVBGR
GHOWRGHQ(0O 326

9 X@HWDFLQ DOHWUFLFIR GHOFDUI R
DSWREDFIpQ GH DFVDV GH & DELGER

/D FRQYRFDVRUD HP MGD SDWD
HOUW -HH GH 7HQHQFID GH
0 RIHRV 0 IFKRDFEQ DGXFIHQGR
YX@HWDFLQ DCHWUFLFIR GHOFDU R

9 IRBIQFLD SROAFD GH J «QHR

2 P IMuQ GH SDIR GH TXIQFHQDV \
RWDV SUHWFLRQHV

0 DI MADGR
6 DOYDGRU
$ GINDQGLR
3«WH|
&ROWHLDV

0 DJ MADGD
<ROMQGD
&DP DFKR
2 FKRD

0 DJMADGD
$® D5RWD
Y%DKHQD
9 LADRERV

0 DJMADGD
<RMQGD
&DP DFKR
2 FKRD

3RQHQFID
FXDAR

3RQHQFID
FXDWR

0 DI WADGR
6 DQYDGRU
$ GIDQGLR
3«WH|
&ROQWHLDV




4 Yg* 4
5QT * B>48

0(".,2"( & $9(

,038*1%&,1 $6,*1%' $

0 DJIMADGR
T 2P MyQ GH DSWREDU @ 6DOYDGRU
) FRQYRFDVRUD GH - HIH GH 7HQHQFLD $ GINDQGLR
GH 7DF FXDIR 0 LEKRDFEQ 3«H
&ROWHDV
$FXHWGR GH  LQFRP SHVWHQFLD
GIFVDGR HQ HO,(0 &( \
Z((0 583 WP MpQ D @&V 2 UDQMWP RV ig“Ds“mR\DGD
1
5$3 3YEQFRV / RFDBV ( GIFVRWDGN GH ——

$JXDWDIHQWAY \ 4 XIQDQD 5RR o DGRV
SDID FRQRFHU TXHW FROWD HO

* REHUDDGRUGHO WIDGR




6867$1&,$&,1 " ( (;3(",(17(6

' XUDQWH @ LOQWUXFFLUQ GH @RV H[ SHGLHQWAV HQ M@V 3 RQHQFLDV
VH HP LWHWRQ @R DFXHWGRV GH WGLFDFLUQ WHTXHUP LHQWRV
WHFHSFLLQ GH FRQWDQFLDV DGP IMuQ FLHUH GH LQWUXFFLuQ D
HIHFVR GH SWRSRQHU DO 3@HQR @RV SWR\ HFWRV GH WHVROXFLuQ
FRUHVS RQGLHQW SDWD GLFWDU VHQWHQFLD

( Q HVH VHQWGR HQ HOP HV VH HP LWHLRQ SRU @V 3 RQHQFLDV XQ

VRWOGH DFXHUGRV

5(62/8&,1 ' (/260(' ,26"'( ,038*1%$&,+1

5(81,21(6 ,17(51$6

(Q HOP HV GH MKQLR @RV LQWAJWDQWAV GHO 3 ®IQR FHQHE LDLRQ
WHXQLRQHV LQWAUQDV YLUXDQ®HV SDWD HO FRQRFLP LHQWR SUWHYLR GH
GLYHUWRYV DVXQVRV NKUVGLFFLRQDOHV\ DGP LQLWUDWYRV

/ RV WP DV\ DVXQWRV DQDQ] DGRV VH VH: DAQ D FRQWQXDFLQ




4 Yg* 4

50T * B4

5(81,21(6,17(51$6

) (&+$ " (
5(81, 1

7(0$6$1$/,=$%' 26

MQIR

MQIR

MQR

6H DQDQ p \ DSWREp  $FXHWGR 3GIQDUR GH FXP SQP IHQWR GHOWR GHO
-XIFIR &IXGDGDQR 7( (0 -' &

6H DDA XQD SWRSXHWD GH DFXHWGR SGIQDUR TXH GHWAWP QD M
FROFOMpQ \ HO DUFKLYR GHIIQMKR GHO H] SHGIHOWA GHO 3 UIRFHGIP LHQVR
( VSHFLDOBDQFIRQDGRU 7( (0 3( 6 0 P R GHOTXH VH GHWALP 1Qu
IXHWD HP IMGR SRUD 0 DJ MADWLD 3 RQHQWA\ QR SRUHDB BIQR

6HDQDA DIRQ SR\ HAVRV GH VHOWAQFID  FRUHVSRQGLHQWAV D @RV - XLFLRV
&IXGDGDQRV  7((0 -' & 7((0 -' & 7((0 -' &
\ 7((0 -' & DV FRP R GHOWR GHO3RFHGLIP HQVR

( VSHFLDOS DQFLRQDGRU7( (0 3( 6

6H SUHVHOW D @RV LOWAI WIDQWAY GHCR2 EVHUYDVRUR & IXGDGDQR GHOY( (0

6HDSUREM HOFRQWQIGR GH P LOXVID GH UHX QL Q LOWALUDD GHOB BIQR

6HDQD@M b \ DSWREN  $ FXHWGR 3BIQDUR GH FXP SAP IHQVR GH VHQVHQFLD
GHQWR GHO XLFIR &IXGDGDQR7( (0 -' &

6HDQDA 1 SWR\ HFVR GH VHOWAQFLD GHQWR GHO- XIFIR &IXGDGDQR 7( (O
- &

6H VRAFIW @ DXVRU] DFLuQ GHO3 BIQR SDUD TXH HOO DI IMADGR 3 IHVIGHQWA
ILP DID@®' HFOWDVRUD &RP SWRP VR GH - XWAFLD $ ELHWD

6H DQDA DURQ WP DV DGP LOIMADYRY GHO7( (0 VIDX®N FRP R XQD RSIQIQ
GHOMX@UGHO? ,& @ IHOVIYR DOWEP il GHOFRQWIDVRR GH FRP RGDVR SDWD HO
VULHOR GHO7UEXQDO. @ SUHVHQVIDFLQ GH @ QXHYD SDJLQD Z HE GHO7( ( 0

6H DDA SWRHVR GH $FXHWGR 3GIQDUR GH FXP SQP IHQWR H
LOFXP S@P IHQR GH VHQOWAQFID GHQWR GHO 3WRFHGIP IHQWR 7( (0 3(6

6H DQDQ DLRQ SR\ HAVRV GH VHQWHAQFID FRUHVSRQGLHQWAV D @V - XIFIRV
&IXGDGDQRV ~ 7((0 -' & 7((0 -' & 7((0 -' &
\ 7((0 -' &




5(81,21(6,17(51%$6

7(0$6%$1$/,=%' 26

MQIR

MQIR

6HDSWREY HOFROQWQIGR GH P LOXVID GH UIHXQLUQ LOVAURD GHOB GIOR

6H DQDA p HO$ FXHUGR 3 BIQDUR GH FXP STP LHQVR GH VHOWAQFLD GHQWR
GHO- XIFIR &IXGDGDQR 7( (0 -' & HOFXDOWH UHILji SDD VX
SRWIURUDSUREDFLUQ

6H DQDQ DIRQ  SWR HAVRV GH VHOWIQFIDV FRUHVSRQGLHQWA D @RV
-XIFIRV &LXGDGDQRV 7((0 -' & 7((0 -' & 7((0
& \7((0 -' &

6HDQDA 1 \ DSWREp  $ FXHUGR 3 BIQDUR GH FXP SQP IHQVR GH VHQWHAQFLD
GHQWR GHO XLFIR &XGDGDQR 7( (0 -' &

6H DQDGDRQ SR HARV GH VHOWIQFID GHQWR GH @V - XLFIRV
&IXGDGDQRV7( (0 -' & \ 7((0 -' &

6H VROFIW @ DXVRU] DF11Q GHO8 BIQR SDWD TXH HOD DI IMADGR 3 UHVIGHQWH
ILP DD  &RQYHQIRV GH &RMERWFQ FRQ @ 8061+ \  FRQ
&' (081

6H DQDQ 1 WP D UHDMIFR DO&RP W ( GIVRUDOGH @ 5 HYIMD ' LI IMDOGHO
7((0 XV ( GFVRWDO

6H DQDQ} DURQ WP DV DGP LQMADMIYRY SURSIRV GHO7( (0 VDBV FRP R &
UHOVYR DOHI XIP LHQVIR DOFRQWIDVRR G HFRP RGDVIR GHOMULHQR SDUD @ VHGH
GHOTUEXQDO. & LHDMER D @V LQFDSDFLGDGHVFRQ P RWYR GHO&.2 9 ;'




E H8/N 984 HeZe E9%K E%B He 8BK 8He
UE N49%84 HEeAK E4 Hu

$&8(5' 26 3/(1$5,26
" ( &803/,0,(172
$352%$' 26 (1
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K%\ eNEW % 984 /
GE N49%B4 HeE4AK E4 Hi
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/ DV 0 DJLVWUDVWKLDV LQWAJ WDQWHV GHO 3 @QR GHO 7UEXQDO
FRP SWIRP HIGDV FRQ @ IXQFLuQ MNUWVGLFFIRQDO HQ @RV
DVXQWRV VRP HWGRV D VX FRQWGHWFLQ P DWUDQ] DLIRQ HO
DFFHVR D @ NKVWIFLD D WDY«V GH VXV LHVROXFLRQHV

3RU QR TXH D HIHFWVR GH GDU FXHQW GH @RV FUWURV
DGRSVWDGRV D FRQWQXDFLUQ VH SUHVHOW XQD VQWAVLY GH @RV

DFXHWSRY SQGHQDURY TXH VH DSWREDWRQ HQ WHXQLRQHV
LOWHLQDV




E H8/N 984 HeZe E9%K E%BHe 8BK 8H
UE N49% 4 HE4K E4 Hie

$ FXHWGR 3 GIQDUR GH &XP S@P IHOVR GH 6 HOWAQFLD

0 DJ MADVKLD 3 RQHQWA 6 DOYDGRUS BINDQGLR 3 «UH] &RQWHLDV

3$57( $&725% $8725, $' 5(63216$% ( 7(5&(52 ,17(5(6$" 2

YHUMKD $ QFID* DUF D5 LIFR $\ XQWDP LHQVR GH /£]DIR 1 RWHSUHHQW
&EUWGHQDV 0 IFKRDFEQ \ RADV

()(&726"' (/$66(17(1&,%6

&RQIRWP HD @& DQDA DGR HQ @ SUP HUVHQWAQFLD \VH GHWALP LQu RUGHQDUD @ 5 HVSRQVDE®i D | DYRUGH @
$ FVRWD HOSDJR GH GLYHU/DV SUHWIFLRQHV MERWDGBN SRUXQ VRVIDOGH GRVFLHQVRY WHLQVD \
QXHYH P LOT XIQIHQVRV RFKHQVD \ RFKR SHVRV 01 HQDQWR TXH HQ @ VHIXQGD VHQWHQFLD @
FXDOIXH HP IMGD HQ FXP SQP IHQWR D ® GHWALP LODGR SRU 6DM 5 HJIRQDO7RXFD \H RUGHQU D M@
5 HVSRQVDE ® HOSDJ R GHOIRQGR GH DKRUR  DSRUDFLUQ GHOB \ XQVBP HQVR  SRUXQ VRVIDOGH

FXDUHQWD\ RFKR P LOFXDWRFLHQVRVVWHIQVD\ GRV SHVRV 01

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

' H@®VFRQWBQFLDVUHP IMGDV SRUM 5 HVSRQVDE®! VH SXGR FROWIVDUT XH UHDA pt HQVIHP SR\ IRWP DHO
SDJR GHVRGDV\ FDGD XQD GH @V SIHWIFLRQHV D TXH IXH FRQGHQDGR HQ @V VHOWAQFLDV GH YHIQURFKR

GHDEUO, WHQVD GHP D\ R SRUHWH 7UEXQDO( GIFVRWDO

3RU® TXH \H GHF@WDLRQ FXP SAGDV @V VHOWQFLDV HQ HO- XLFIR &LXGDGDQR HQ P HQFLQ RUSHQDQGR D

@ $ FVRWD HOHLOQWAT (R GH @ FDQWGDG T XH ®f 1XH GHSRVVBGD GHP £V D IDYRUGH @ UHVSRQVDE B

381726' ( $&8(5' 2

35,0 (52 6H GHFOWDQ FXP SAGDV @V VHQWAQFLDV GLFVBGDV HQ HOMIFIR SDWD @ SWIRWFFINQ GH @&V
GHWHFKRV SROWFR HBIFVRWD®BN GHOFLXGDGDQR 7( (0 -' & GH IHFKDV YHKQMRFKR GH DEUO\
WHOQWD GHP D\R

6(*81' 2 6H RUSHQD D @ $ FVRWD LHIOWAJ LH D IDYRUGHO$\ XQVIDP LHQVR @ FDQWUGDG GH P 1O
FIHQWR FXDUHQWD \ FXDWR SHVRV 01 TXH ® IXHIRQ GHSRUWBGRV GH P £V HQ DWQFIUQ D @
UHVDEX@FLLQ TXH WYR @ SUHWIFLLQ DRQGR GH DKRURE DSRWFLQ SHWRQDO RUGHQDGD 6 DM 5 HI LRQDO
7RXFD FRUMVSRQGLHQW D @ 4 XIOVD &LUFXQWFUSFIQ 3OXUQRP LQDOGHO7UEXQDO( BIFVRUWDOGHO3 RGHU
- XGLFIDOGH @ ) HGHWDFLQ

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

8 QDQIP LGDG

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

est(sosstistes
S
L

1 RWIP SXJQu HCDFXHWGR HP MGR SRUHO7( (0




E H8/N 984 HeZe E9%K E%B He 8BK 8He
UE N49%B4 HE4K E4 Hu

$ FXHWGR 3 GIQDUR GH &XP S@P IHOVR GH 6 HOWAQFLD

0 DI \WUDVXLD 3 RQHQWA $ @ D 5 RVD UDKHQD 9 LADRERV

3$57( $&725% $8725, $' 5(63216$% ( 7(5&(52 ,17(5(6$' 2

0 DUR$GUEQ3«H ,EDUD S\XQWP IHQUR  GH  /£]DIR 1 RVHSUHOW
&EWGBHQDV 0 [FKRDFEQ

()(&726" (/$6(17(1&9%

&RQIRWP H D G DQDA) DGR HQ @ VHOWAQFLD VH GHVIALP LQu RUGHQDUD @ 5 HVSRQVDE®1 D | DYRUGH @ $ FVRWD
HOSDJ R GH GLYHW/DV SIHWIFLRQHV @ERWDBN SRUXQ VRVIDOGH GRWFLHQVRV RFKHQVD \ QXHYH
P LOHVFLHQVRY FLOFXHOWD\ FXDWR SHVRV 0 1 RVRUEQGRGNXQ SM| R GH TXIQFH G DVKEELBV
SDUWD GDUFXP SAQP HQVWR \ YIQFXMQGR D @RV GHP £V IQVIAI IDQWAV GHOB \ XQUDP LHQVR

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

" HOVFROWRQFLDVWHP MGDV SRUM 5 HVSROVDE®! VH SXGR FROQWIVIDUT XH UHD@ 1 HQ VIHP SR\
IRWPP D HOSDIJR GH VRGDV \ FDGD XQD GH @V SWIHWRFIRQHV D TXH IXH FRQGHQDGR HQ ™
VHOWAQFLD GHWHIQVID GHP D\ R SRUHWM 7UEXQDQ[ GIFVRUDO

3RU®R TXH VHGHF@1 FXP SAQGD @ VHOWAQFLD HQ HO- XIFIR &LXGDGDQR HQ P HQFLUQ

381726"' ( $&8(5' 2

el &2 6H GHFOW FXP SAGD @ VHQWQFID GLFVDGD HQ - XIFIR SDWD @ 3 WRWFFILQ GH @RV ' HHFKRV
3ROAFR ( GIFVRWDGN GHO&IXGDGDQR 7( (0 -' &

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

8 QDQIP LGDG

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

1RWILP SXJQu HCDFXHWGR HP IMGR SRUHOYZ( (0




E H8/N 984 HeZe E9%K E%B He 8BK 8H
UE N49% 4 HE4K E4 Hie

$ FXHWGR 3 GIQDUR GH &XP S@P IHOVR GH 6 HOWAQFLD

0 DI DMMADWKLD 3 RQHQW <XUMWKD $ QGUDGH 0 RUID®BV

3$57( $&725% $8725, $' 5(63216$% ( 7(5&(52 ,17(5(6$" 2

- RHQ RYDVR + HUHGID $\XQWP IHQ\R GH 0 RUHOID 1 R VH SUHHQW
0 IFKRDFEQ \ RWRV

()(&726" (/$6(17(1&$

&RQIRWP H D @ DQDA DGR HQ @ VHQWHAQFLD VH GHWAP LQu RUBHQDUD @ 5 HVSRQVDE®! T XH DSIREDUDQ \

HP IMHUDQ @ FRQYRFDVRUD SDIWD @ HOFFLUQ GH @ - HIDWWD GH 7HQHQFID GH $VIPSDQHR DV FRP R VXV
UHVS HPVIYDV HQFDLI VXDV GHORUGHQ @ FXDOGHEHUD LQIRWP DUD HWH 7UEXQDOGHQWR GH @V~ KRUDV
SRWHURUHV D TXH GIHWD FXP SAP HQVR

0$7(5,$"' (/&803/,0,(172

' H @V FRQWDQFLDV UHP IMGDV SRUM 5 HVSRQVDE®! VH SXGR FRQWIVDUT XH HOQXHYH GH MQIR

VH HP M{1 @ FRQYRFDVRUD SDWD @ HBFFLQ GH @ - HIDWWD GH 7HQHQFLD GH $ VBSDQHR SDUWD HO
SHURGR \ GH @V HQFDU DWWV GHORWEHQ HV GHFIU GHQWR GH @V TXIQFH GDV

FRQFHGLGRV SRUHO7 UEXQDO( GIFVRUDO

( Q W] uQ GH @ DQVHURU \ DOQR KDEHWH FRQWRYHWAGR @V GRFXP HQVD®I DSRUBGDYV SRUDV
$ XVRUGDGHV UHVSRQVDE®N VH GHF@1 FXP SAGD @ VHQWAQFID GH  GH MQIR HQ HO- XIFIR
&IXGDGDQR HQ P HQFLQ

381726"' ( $&8(5' 2

el &2 6HGHFOW FXP SAGD @ VHOWAQFLD GLFVIDGD HOMHVWA GH MQIR HQ HO XLFIR SDUWD M 3 IRVMFFLLQ GH
@®V' HHFKRV3ROAFR ( GIFVRWD®BN GHO&LXGDGDQR 7( (0 -' &

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

8 QDQIP LGDG GH YRVRV FRQ HOYRVR WD) RODGR GH @ 0 DI MADGD <RMQGD &DP DFKR 2 FKRD

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

1RWILP SXJQu HODFXHWGR HP IMGR SRUHOYZ( (0




4 Yg* 4
BQT * *B>48

( 03 3HQR GH HWW pW DQR NMKUVGLFFLIRQDOFH®HEW 6 HVLRQHV 3 YE QFDV
YLUXDOHV HQ @V TXH VH WHVROMHLRQ DVXQWRYV WQWR GH FDWEFWAU
DGP LQLIMWUDWYR FRP R NKUVGLFFLRQDO HQWH @RV TXH VH HQFXHQWDQ

- XLFLRV SDWD @ 3 WRWFFLLQ GH @RV ' HWHFKRV 3ROWFR ( GHFVRUDCGHV GHO
&LXGDGDQR 3 IRFHGLP LHQWR ( VSHFLDO 6 DQFLRQDGRU \ $ FXHWGR
3 HQDUR FRUHVSRQGLHOW D XQ 3 LRFHGLP LHQWR ( VSHFLDO6 DQFLRQDGRU

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

J(&+S$ " (

6(6,°1 $681726%$1%/,=%' 26

304 ,&$

6HHP MHRQ VHQWMQFIDV FRUMVSRQGLHQWAV D RV - XLFLRV &LXGDGDQRV

MQIR 7((0 -' & 7((0 -' & 7((0 -' & \ 7((0
& DV. FRP R GHOWR GHO 3RFHGIP IHQR ( VSHFLDO
6DQFLRQDGRU7( (0 3( 6

6HDSWREQ  $ FVD GH 6 HMpQ 3YEQFD GHOB BIQR

MQIR
6H HP M1 @ VHOWQFID FRUHVSRQGIHQW DO- XIFIR &LXGDGDQR 7( (0
&

6HHP MHRQ VHOWQFIDV FRUMVSRQGLHQWAV D @RV - XIFIRV &LXGDGDQRV
SO 7((0 -' & 7((0 -' & \7((0 -' &
6H DSURE HOB FXHUGR 3 BIQDUR GHFXP SQP HQVR H LOFXP S@P LHQVR GH
VHQWAQFLD GHOB URFHGLP IHQVR 7( (0 3( 6

6HDSWREN  $ FVID GH 6 HMpQ 3YEQFD GHB BIQR
MQIR
6HHP IMHWRQ  VHQWAQFLDV FRUHVSRQGLHQWAV D @RV - XIFLRV &LXGDGDQRV

7((0 -' & \ 7((0 -' & 7((0 -' & \
7((0 -' &
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Y(&+$ ' (

6(6,°1 $681726%$1%/,=%' 26
304 ,&$

MQIR 6H HP MHRQ  VHOWAQFIDV GHQWR GH ®V - XIFIRV &IXGDGDQRV 7( ( 0
& \ 7((0 -' &

$V_ HQ HOP HV GH MKQLR HQ VHVLUQ SY%EQFD HO 3 ®IQR GH HWW pW DQR
NK ULVGLFFLRQDOHP Wi XQ VRWDOGH ~ VHQWHQFLDV WHVRO'L«QGRVH - XLFLRV
&LXGDGDQRV \ 3 IRFHGLP LHQWR ( VSHFLDO 6DQFLRQDGRU DV~ FRP R

$ FXHUGR 3 GHQDUR

(:3(" ,(17(6 7(0f7,&%" (6(17(1&%6

2 P MuQGHHP MUFRQYRFDVRRUD SDUWD

7((0 -' & UHQRYDUMIl H GH WQHQFID\ HQFDW DGRV GHO
RUGHQ
7((0 3(6 9 IRBIQFLD SROAFD HQ W] uQ GH J «QHR

2 P MuQ GH SDJ R GH GLYHUDV SIHWIDFLRQHV

7((0 -' &
(( YX@HUDFLp1Q DCHWIUFLFLIR GHCFDU R
2 P IMpQ GHDSWREDU\ HP MU®
(D @ FRQYRFDVRUD SDUD HBY LUM HQFDW DVXD

GHORUEHQ GH @ FRERQLD &IXGDG - DU Q GH
0 RUHAD 0 LFKRDFEQ

7((0 -' & ( ®IFFLQ GH Ml DVXUD GH WQHQFID




4 Yu* &
5QT * *B>48

&/ $6,),&5&,1 ' ( 6(17(1&,$63257(08%

7000 - & 2 P IMuQ GHDSWREDU\ HP MU® FRQYRFDVRUD
SDUD H®Y LUDCHQFDLI DGR GHORWGHQ
7000 - & 2 P IMuQ GHHP MU® FRQYRFDVRUD SDUD
LHQRYDU® Ml VXD GH IQHQFLD
2 P IMpQ GHOSDJ R SRUFRQFHSVR GH \D@UR \
7((0 -' & RVDV SUHWIDFLRQHV LHOMYDV DOFDU R GH - HIH
GH 7HQHQFLD
7((0 3(6
3 UHVXQVID XA} DFLuQ GH SURSDJ DQGD
&XP STP HQR H HOFVRUIDAQGHELGD
LQFXP S@P LHQWR
7000 - & 2 P IMpQ GHDSWREDU\ HP IMU@® FRQYRFDVRUD
SDUD H®Y LUDCHQFDL DGR GHORWGHQ
2 P IMuQ GHDSWREDU\ HP MU® FRQYRFDVRUD
7((0 -' & SDUD H®Y LUDXVRUGDGHV DX[ LADUHV GH
VAQHQFLD
2 P IMpQ GH DSWREDU® FRQYRFDVRUD GH
200 - & ( QFDU DGR GH® UGHQ GH @ FRE&QID 9 DVFR
GH4 XLWRID HQO RWHID 0 LFKRDFEQ
2000 - & 2 P IMuQ GH DSUREDU® FRQYRFDVRRUD GH - HIH
GH 7HQHQFLD GH 7DF FXDWR 0 LFKRDFEQ




4 Yg* 4
5QT * B>48

&/ $6,),&5&,1 ' ( 6(17(1&,$63257(08%

2P MpQGHHP MUMD FRQYRFDVRUD SDUD M

7((0 -' &
(( HOFFLUQ GH @ HQFDL) DVXWD GHCRUGHQ
$ FXHWGER HP IMGR SRUM 6 HFUAVIDUD ( MIFXVIYD
7((0 -' & GHO(0 SRUHOFXDOQR VH ® LHFRQRFH

SHUARQHUD DCDFVRU

7((0 -' & 2 P IMyQ GH SDJ R GH GLYHWDV SUHWFLRQHV




E H8/N 984 HeZe E9%K E%B He 8BK 8He
OH H%84 HeBO /% Hu
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<
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$352%$' 26 (1
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E H8/N 984 HeZe E9%K E% He 8BK
UH H%84 HeBO /%

5(62/8&,21(6 < &5,7(5,26$' 237$"' 26

/DV 0 DJLWUDVWKLDV  LQWAJWDQWAV GHO 3 @IQR GHO 7UEXQDO
FRP SWIRP HWGDV FRQ @ IXQFLQ NKUWVGLFFLRQDO HQ @RV DVXQWRV
VRP HWGRV D VX FRQWGHWFLuQ P DWHUDQ] DLIRQ HO DFFHVR D M@
NKVWFLD D WDY«V GH VXV UHVROXFLRQHV

3RU® TXH D HIHFVR GH GDUFXHQWD GH RV FUVWHURY DGRSVDGRYV HQ
@V  VHQWAQFLDV \ HQ DFXHUGR SQIQDUR D FRQWOQXDFLUQ VH
SUHVHQWD XQD V QWHVLY GH FDGD XQR GH RV H[ SHGLHQWAY UHVX HORV

8 He
Hu



E H8/N 984 HeZe E9%K E%B He 8BK 8He
OH H%84 HeBO /% Hu

7(0$ 2P IMuQ GH HP MU FRQYRFDVRUD SDUD LHQRYDU MilH GH WQHQFLD \  HQFDLI DGRV GHO
RUGHQ

0 DJ MAUDVXLD 3 ROHOWA <XUMKD $ QGLDGH 0 RUDBV

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

- RHO RYDWR + HUHGLD $\ XQVDP HQVRR GH 0 RHOID 1 RFRP SDWHFlu
0 IFKRDFEQ \ RARV

$&72 ,038*1%' 2

/D XSXHWD RP IMpQ GHO$\ XQUDP IHQVR GH 0 RUIHID GH HP MU FRQYRFDVRUD SDID HQRYDU MIH GH
WQHQFLD GH $ VBSDQHR \  HQFDLI DGRV GHORUGHQ GH GLFK D VIMQHQFLD

$5*80 (17$&: 1

( ODFVRU \H# Dt FRP R DIWDYIR @ RP IMuQ GHOS$\ XQUDP IHQVR 6HFUHVIDUR GHOS$\ XQUDP HQVR \ @
&RP IMuQ ( VSHFLDO{ GIFVRWDOD XQIFISDOGH HP M@ FRQYRFDVRUD SDUD HBU LUM - HI DWW GH 7HQHQFLD
GH $ VIDSDOHR SDUD HOSHURGR

$ OLHVSHFVR @V DXVRUGDGHV LHVSRQVDE BV SRUFRQGXFVR GHO6 HFUAVDUR GHOS$ \ XQVIDP LHQVR  DOLHQGLU
VX LQIRWP H FILFXQWBQFLDGR HFRQRFIHIRQ @ RP IMuQ DWIEXIGD SRUFRQWI XIHQW GH FRQIRWP LGDG
FRQ ® GLVSXHWR SRUHODUMEX®R  GH @/ H\ GH - X\WAFLD @ DVHYHUDFLQ GHODFVRUT XHGH GHP RADGD

SXHWR TXH HO DEDQDP IHQVR WHDQ DGR SRU @V DXVRUGDGHY UAVSROVDEGN HQ HO LQIRWP H
FLUFXQWIDQFLDGR SURGXFH VRGRV VXV HI HFVRV B4 DB\ FRQVHFXHQFLDV MUGLEDV D HIHFVR GH DFUHGLVDU®
RP IMpQ GHH SHGLU® FRQYRFDVRUD GH P «UVR

SRU®R VBDQVR GH @V FRQWRQFIDV SIHVHQVDGDV WH GHAWP 1Qu MWULFDU GIFKD RP IMpQ \ GHF®WDU
I XQGDGR HCDJ WDYIR LQYRFDGR SRUHCDFVRU

5(62/87,926

35,0(52 (V HMHAOW @ RP MuQ GHO $\ XQDP IHQVR GH 0 RWIHOD 0 IFKRDFEQ GH HP MU M@

FRQYRFDVRUD SDUD UIHQRYDU® - HI DVXUD GH VHQHQFID \  HQFDLI DVXDV GHORUGHQ GH $ VDSDQHR SDUD HA
SHURGR

6(*81' 2 6HRUGHQD D @VDXVRUGDGHY UHVSRQVDE®V T XH DFWHQ FRQIRWP H DCDSDUWIGR GH HIHFVRV
GH @ SUHVHQWM UMRXXFLLQ

927%$&,1"' (/$60%*,675$785%6
0 D\RUD GH YRVRV FRQ HOYRVR SDUAFX@U GH a))l
0_DJ MADGD <RDQGD &DP_DFKR 2 FKRD

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

1RWIP SXJQu @ HVRXFLUQ HP IMGD SRUHO7( ( O

|



E H8/N 984 HeZe E9%K E% He 8BK
O0H H%84 HeBO /%

8 He
HU

7(0$ 9LRGIQFLD SROWFD HQ D] pQ GH J «QHR

0 DI LWUDVXUD 3 RQHQWA $ @ D 5 RVD %DKHQD 9 LADBRERV |

"(181&%17( '(181&%' 26 $8725," $' ,16758&725%
$ WDFHQ6 DXFHGR 5 H\ HV + LI IQIR 9 DU DV3RQFH \ RWRV , QWX VIR ( ®BIFVRWDO G
0 IFKRDFEQ

+(&+26' (181&3%' 26
/ DSRVE® FRP IMpQ GH FRQGXFVIDV TXH FROWIX\ HQ YIR®IQFLD SROAFD SRULD] 1Q GH J «QHLR

$5*80 (17$&, 1

/D' HQOXQFIDQWA WHIlUp TXH XQ YIGHR SXEQFDGR HOWHV GH P DUR HQ GRV SHULBN GH ) DFHERRN
FROWIN DQ 93* HQ VX FRQWD \D TXH VH EDVDEDQ HQ HWHILHRSRY GH J«QHIR HILLKQGRWH D VX
SHUWRQD GH P DQHWD GHQRWIMYD DV~ GHODQE@MY SUHIP LODUGH &R QDUDGR SRUHMD \ @ FROWAWDFLUQ
GH @ 3DUM GHOXQFIDGD VH FRQFO\ i TXH WH @YDIRQ D FDER H SIWMRQHV \  FRQGXFVV TXH D VX
FROVUGHWDFIQ DFVWDA DQ YIRBIQFLD SROAFD HQ W] uQ GH J «QHWR

61Q HP EDUR HOB BIQR FROMGHU TXH QR VH GHP RWADED T XH @ 3 DM GHQXQFLDGD KXELHWD HWFXVIDGR
DFVRV R HD@ DGR P DQUHWDFIRQHV WQGHOWAY D P HQRVSWHFIDU \  GHQLIWDU @ FDSDFIGDG GH @
' HQXQFLDQWA FRP R IXQFIRQDUD SYEQFD FRP R SHWRQD QLP XFKR P HQRV FRP R P XMU D WDY«V GH
EXUDV R DGHP DQHV P HQRV D¥Q TXH VH KD\D FRP HWGR YIRGIQFID VP Ep@FD YHUEDO SDWIP RQLDO
HFRQUP LFD I'MFD VH XDO. R SVFR@.J LFD HQ VX SHUXLFIR

5(62/87,92

cel ,&2 6H GHFOW @ LQH MMQFID GH YIRGIQFID SROWFD FROWD @V P XNALHV SRUWD] uQ GH J «QHLR
DWEXIGD D +LJIQIR 9DWDV 3RQFH 0 DWKD * DUFD 9DU DV ,MDEHOO RQFDGD &ROWRQFIR \ 6HU IR

0 HGIQD 0 DUDQR

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

|8QDQLPLGDG |

&$' (1$,038*1$7,9%
| 1 RWHIP SXJQu @ UHVROFIHQ HP IMGD SRUHO7( ( 0 |




E H8/N 984 HeZe E9%K E%BHe 8BK 8H
0H H%8 4 HeBO /% Hue

_ —

7(0% 2P IMpQGHSDJR GH GLYHUDV SIHWIDFLRQHV YX@HWFL Q DCHMIUFLFLIR GHCFDU R

0 DI DWWUDVXLD 3 RQHQWA $ @ D 5 RVD %DKHQD 9 LADBRERV

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

"RWD ,0PD ODFDV 6lOD \ $\XQWP IHQVR GH 9HOXWIDQR 1 RFRP SDWHFLu
RWRV &DUDQ] D 0 LFKRDFEQ

$&72 ,038*1%" 2

/DRP IMuQ GH SDJR GH GLYHUDV SIHWIFLRQHV @& T XH VH WDGXF D HQ @ REWFX@ DFLpQ GHOGHWHFKR D
VHUYRVDGR HQ HOGHWHP SH p GHOFDU R GH WHI LGRWD

3UP HDP HOWA WH DVXP Iy @ FRP SHWQFID HQ YIWXG GH & GHWAWP LODGR SRUHO6HI XQGR 7UEXQDO

&ROUIDGR HQ 0 DWAUDV $GP LQMADWYD \ GH 7WDEDWR GHO' «FIP R 3UP HU &ULFXIVR HQ HOFRQIQFVR
FRP SHWQFLDO

( Q HOIRQGR VH GHWAP LQu TXH GV DVMAD @ W] Q D @V DFVRWDV T XHQHV IHF@P DIRQ HOSDIR GH

GLYHUDV SIHWIFLIRQHV MERWDGN VBBV FRP R DIXIQDGR \ SUP D YDFDFIRQDO SIRSRUFIRQDO HAR DO
KDEHWH DFUHGIVGR TXH KDE DQ MERWGR \ TXH @V SIHWFLRQHV TXH UHF@P DEDQ | XHURQ DSUREDGDV

HQ HOSUHVXSXHWR GH HI LHVRV GHOD\ XQVIP LHQVR LQGLFDGR \ T XH GLFKDV SUHWIDFIRQHV QR KDE DQ MGR

FXELHWDV SRU® TXH VH YIQFX@ D DOS \ XQVIDP LHQVR GH 9 HOXWDQR &DUDQ)] D D HIHFVWDUHOSDI R

5(62/87,926

35,0(52 6H DFUHGVD @ RP IMpQ GHO $\ XQWDP IHQWR GH 9HQXWIDQR &DUDQ]D 0 LFKRDFEQ
UHVSHFVR GHOSDJ R SURSRUFIRQDOGH DJ XIOD@R \ SUP D YDFDFLIRQDOGHOFDU R TXH RWHQVDLRQ @V
DFVRWDV FRP R 6 QGLFD\ 5 HJLGRWDV UHVSHFVIYDP HQW HQ GLFKR $\ XQVIP HQVR

6(*81' 2 6HRUGHQD DB\ XQVDP LHQVR GH 9 HOXWDQR &DUDQ] D 0 LIFKRDFEQ SRUFRQGXFVR GH WX
3 UHMGHQWD 0 XQIFISDOHOSDIR GH BV HP ROXP HQVRV \H DDGRY HQ @ SUHVHQWA VHQWAQFID HQ XQ
WP LOR QR P D\ RUGH TXLQFH G DVKEEL®BV

7(58&(52 $ HHFVR GH GDUFXP S@P LHQVR D @ SUHVHOW LVRXFLUQ VH YIQFX@®@ D VP IHP ELRVGHO
$\ XQWP HQR GH 9HQXWIDQR &DUDQ]D 0 IFKRDFEQ SDWD TXH GHQWR GHO £P EMR GH VXV
DVWIE XFLRQHV YLJ LBIQ HCFXP S@P LHQVR GH H\WH | DAR




E H8/N 984 HeZe E9%K E%B He 8BK 8H
0H H%8 4 HeBO /% Hue

7((0 -1 & GH MQIR GH

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

3RUXQDQIP LGDG GH YRVRV

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

(O GH MQR @V DFVRWDV SWRP RYIHIRQ MIFIR FIXGDGDQR HQ HOTXH DGXMIRQ TXH @ IHVRXFLLQ
GLFVDGD SRUHO7( (0 ®N FDXVDED DIWDYIR VRGD YH TXH D VX GIFKR @ GHWAP LODFLLQ UHVXOD
DEVXUGD\ FRQWDUD D GHHFKR DGHP £V GH DILLP DUTXH HO7UEXQDOQR IXQGH QLP RWYR GH P DQHWD
FRUHAVD\ SRUH@R \H LHGXMILRQ RVP RQVRV GH @V SUHWBFLRQHV UHF@P DGDV

( [ SHGLHQWA T XH I XH UHJ DMADGR HQ @ 6 DD 5 HJ IRQDOFRQ @ FYH 67 -' &

6$/$5(*,21%/ 72/88$

( CH SHGLHQWA VH HOFXHOQWD SHQGLHOW GH UIHVROXXFLLQ




E H8/N 984 HeZe E9%K E%BHe 8BK
0H H%8 4 HeBO /%

8H
Hie

GHMQIR GH

7(0% 2P MuQGHDSWRREDU\ HP MU® FRQYRFDVRUD SDUWD HA LU@ HQFDLI DVIKLD GHO

RUGHQ GH @ FRARQLD &LXGDG - DUS Q GHO RUH@D 0 LFKRDFEQ

0 DI IWUDVXLD 3 RQHQWA $ @ D 5 RVD UDKHQD 9 LADBRERV

$&725(6 $8725, $' 5(63216%% ( 7(5&(52 ,17(5(6$' 2
/X] 0 DUD7«@{ * XVikUH] $\XQWP IHQUR GH ORWID  1RFRP SDUHFlu
0 LFKRDFEQ

$&72 ,038*1%"' 2

/D RP IMpQ GH DSWIREDU\ HP MU @ FRQYRFDVRUD SDUD H®U LU @ HQFDLI DD GHORWGHQ GH @ FRE&QLD
&IXGDG - DG Q HQ 0 RWHID 0 LEKRDFEQ

$5*80 (17$&, 1

/D DFVRWD WHFOP DED @ RP IMpQ GH H SHGWU @ FRQYRFDVRUD SDWD H®W W HQFDW DGRV GHO RUGHQ
HVSHF TLFDP HQWA GH @ & R&RQLD &IXGDG - DUG Q HQ 0 RUIHID 0 LFKRDFEQ

$ OHVSHAVR @ DXVRUGDG UIHVSRQVDE® VH D@ HQ VX LQIRWP H FLLFXQWIDQFLDGR TXH HIHFVYDP HQWA DY/AQ
QR KDE DMGR HP IMGD GLFKD FRQYRFDVRUD SRUG T XH VIBCDVHYHUDFL{Q FRQWIX\ (1 XQ DADQDP IHQVR SRU
SDUM GH @ DXVRUGDG UIHVSRQVDE®! SRU® VDQVR \H GHF@W H IMMQWA GLFKD RP IMpQ GH DSWREDU\

HP MU @ FRQYRFDVRUD SDUWD H®Y LU HQFDUW DGR GHORUWGHQ GH @ FRBRQID &IXGDG -DUEQ HQ 0 RUHID
0 IFKRDFEQ \ FRQWHFXHQWAP HOWA VH FRQGHQU D @ UIHVSRQVDE®! D DSLIREDU\ HP MU @ FRQYRFDVRUD
UHVSHPYD

5(62/87,926

35,0(52 (V H MMM @ RP IMpuQ GHO$\ XQWP IHQWR GH 0 RUHID 0 IFKRDFEQ GH HP MU @
FRQYRFDVRUD SDUD H®Y LUD @ HQFDW DGD R HQFDW DGR GHORWEHQ GH @ FRERQID &IXGDG - DG Q GH
0 RUHID 0 LFKRDFEQ

6(*81' 2 6H RWGHQD D @V DXVRUGDGHV WHVSRQVDE®Y TXH DFWHQ FRQIRWP H DODSDURGR GH
HIHFVRV GH @ S UHVHQWA UMRXXFLLLQ

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

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

3RUXQDQLP 1GDG GH YRRV 1RWHIP SXJQu @ HVRXFIQHP IMGD SRUHOT( (0

|
i




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

0H H%8 4 HeBO /%

Hie

7(0$ ,UHI XOUGDGHV HQ HOSRFHVR HBFVIYR GH Ml H GH VIHQHQFLD GH = LLDKX«Q

0 DI DMADWKLD 3 RQHQW SRUDFXHUGR GH 3 BIQR 6 DOYDGRU$ GINDQGLR 3 «H & RQWHWDV

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

VDEHOO RQFDGD &ROWDQFIR\  3LHMGHQW |\  6HFUAVDUR GHO 1 RFRP SDUHFlM
RWRV $\XQWP HQ\R GH  6DODGRU
( VFDDQW 0 LFKRDFEQ

$&72 ,038*1%"' 2

/ D LY DAGDG GHOSWRFHVR HBIFWR GH MilH GH WIQHQFID GH =LLDKX«Q SRU GLYHWDV LULHJ XMUGDGHV
DFRQWAFLGDV GXWDQWH VX GHVDURT@R DV FRP R HQ FROWD GH @ SURSID HOFFLLQ\ @ RP MuQ DWMEXIGD D
@ 3 IHMGHQVD 0 XQLFLS DOGH 6 DAYDGRU( FDMQVIA GH LHFRQRFHUD @RV Mil HV GH VIHQHQFLD HBIFVRV P HGLDQWA
XVRV\ FRAXP EUHVHQ DVDP E®ID FRP XQDO

/ RVDFVRUHV IHF@P DURQ @ LB DAGDG GHOSURFHVR GH LHQRYDFLLQ GH MilH GH VHQHQFLD GH @ VWQHQFLD GH
=UWDKX«Q DV @ RP MpQ DWMEXIGD D @ 3 IHVGHQWD 0 XQLFLSDOGH 6 DOYDGRU ( VF-D@QWA GH IHFRQRFHUD
@RV Ml HV GH VIMQHQFLD HBIFVRV P HGLDQWA XVRV\ FRWXP EWHVHQ DVDP E®ID FRP XQDO

( Q LHDFLQ D BV DFVRUHV $ EHWR $ MQ 0 R\ D0 RQFDGD\ 0 DWKD * DUF D 9 DU DV VH DFWDQ) i @ FDXVDO
GH P SIRFHGHQFID FROUMMQW HQ @ H WP SRUWDQHIGDG GH SUMVHQVDFLQ GH @ GHP DQGD SRU QR
K DEHUH LOWAS XHWR GHOWR GHCB @] R SUHYLWR HQ @ QRWP D

( Q FXDQVR DODFVRUGHUI [R 0 HGLQD 0 DUDQR VH DFVXDA) g @ FDXVDOGH [P SURFHGHQFLD FRQVMMQWA HQ
QRVRUD [P SURFHGHQFLD SRUKDEHUDJ RVDGR \ D SUHYLDP HQWM VX GHUHFKR GH DFFLLQ \ D TXH FRQFXUWIy
SUHYIDP HQVW DOV HWID LOWDQFLD D LP SXJ QDUHCP MP R DRVR

) LOD® HQWA VH DFUHGIM @ LOH IMAAQFLD GH @ RP [MyQ DWIEXIGD D @ 3 UHMGHQVID 0 XQLFLSDOGH 6 DOYDGRU
( VFDDQW GHUYDGR GH TXH HODFVRR HQ HOFXDOVH VXWHQVID HOGHUHFKR GH @RV DFVRUHV \ D IXH REMVR GH
SURQXQFLDP HQVR SRUSDUM GH @ 6 DD 5 HJ LRQDO7ROFD DGHP £V GH @ | DO GH REQJ DFLQ H SUHVD GH
® HVSRQVDE B SDUD LHFRQRFHUD GLEKRV Ml HV GH VMQHQFLD




E H8/N 984 HeZe E9%K E%BHe 8BK 8H
0H H%8 4 HeBO /% Hue

7((0 - & GH MQIR GH

5(62/87,926

35,0 (52 6H VREWHVHH HOSUHVHOWA MILFIR SRU T XH KDFH DODFVR [P SXJ QDGR FRQUMMQWA HQ HO
SWIRFHVR HOFKYR GH @ MIDWUWD GH WQHQFID GH =LLDKX«Q FRQYRFDGR \ GHVDUR@MGR SRU HO
D\ XQVDP HQVR GH 6 DOYDGRU( VFD@QW 0 LFKRDFEQ

6(*81' 2 6HGHWWP LOD LOH MMOWA @ RP IMpQ DWEXIGD D @ SUIHMGHQWD P XQLFLSDOGH 6 DOYDGRU
( WVWDODOQW 0 IFKRDFEQ GH WHFRQRFHUD @RV DFVRUHV 0 DUKD * DUFD 9DUDV\ $EHUR $@Q 0 R\D
0 RQFDGD FRP R NMIHV GH VMQHQFID SURSIHVIDUR \ VXS®IQWA IHVSHFYDP HQW GH @ FRP XQLGDG GH
=ULDKX«Q

7(5&(52 6H YIOFX® D @ &RP IMpQ ( WIMDOGH ' HUHFKRV + XP DQRV \ DO&RQVHWR ( WIVPOSDLD
3UHYHQI\ (@P LODU @ ' IMFUP LODFIMQ \ @ 9LRGIQFID GHO ( WIDGR SDWD TXH FRQIRWP H D VXV
DWIEXFLRQHV DHQGD @RV S@QWDP LHQVRV D WDY«V GH GV FXDBNV GRV DFVRUHV DGXFHQ XQD VXSXHWID
YX@HWDFLQ D VXV GHIHFKRVKXP DQRV DV FRP R @ H MMQFLD GH FRQGXFVDV GLMFUP LQDVRRUDV HQ VX
SHUXIFIR

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

| 3RUXQDQLP LGDG GH YRVRV |

&$' (1$.,038*1$7,9%
‘ 1 RWHIP SXJQu @ UHVROFLQ HP IMGD SRUHO7( ( 0 \




E H8/N 984 HeZe E9%K E%BHe 8BK 8H

0H H%8 4 HeBO /%

Hie

7(0% 2P IMpQ GHDSWREDU\ HP MU @ FRQYRFDVRUD SDLD H®J LU DOHQFDW DGR GHORUGHQ GH(
) WIDFFLRQDP THQVR) LD\ $ QVRQIR GH6DQ 0 LJ XHO

0 DI DMMADWKLD 3 RQHQWA <XUMWKD $ QGUDGH 0 RUID®BV

$&725(6 $8725, $' 5(63216%% (

0 DUD * XDGDOXSH +HWQEQGH] $\ XQVIDP LHQWR GH 0 RUH@D
) DUEQ 0 IFKRDFEQ \ RWRV 1 RFRP SDWHFLu

$&72 ,038*1$" 2

/D RP IMuQ GH DSWREDU \ HP MU @ FRQYRFDVRUD SDWD H®ULW DO HQFDWDGR GHO RWGHQ GHO
I LDFFLRQDP HQVR ) D\ $ QVRQIR GH6DQ 0 LI XHCHQ 0 RUHAD 0 LFKRDFEQ

$5*80(17%&, 1

/ D DFVRWD LHFOP p @ RP IMpQ GH DSWREDU\ HP IMU@® FRQYRFDVRUD SDUD H®J LUDCHQFDL DGR GHORWGHQ
GHO WDFFLRQDP IHQVR ) D\ $ QVRQIR GH6DQ 0 LI XHCHQ 0 RUHAD 0 LFKRDFEQ

$OUHVSHAVR \H DGYIUA1 TXH @ GHP DQGD FRQVDED FRQ ILLP D DXWJWID QR REWDQW @ P P D
GLVFIHSDED HQ VXV IDVIRV GH @ S@W DGD HQ @ FIHGHQFLDOSDD YRVDU GH @ DFVRWD SRU® TXH WH

WHTXWp D@D P VP D D I1Q GH TXH WDWLEDWD VX [P D\ VH WYLHWD FHUWM] D DOUHVSHAVR MQ HP EDUR @

DFVRWD QR DWAQGIY GLFKR WHTXHUP IHQVR SRU@ TXH WH Kl R HIHFVYR HODSHUFLELP IHQVR UHD@ DGR HO
FXDOFROVMAD HQ HOGHVHFKDP LHQVR GH S@MQR GHOHVFUVR GH GHP DQGD

3RUM TXH DOQR H MAUFHWA] D MUGLED UIHVSHFVR D @ [ LLP D DXVMJ WDID TXH REUWDED HQ HOHVFUVR LQLFLDO
\ DOQR KDEHWH DVQGLGR HOUHT XHUP HQVR P HQFLRQDGR HV TXH GLFKR HVEUVR QR UHXQLyt HOUHT XIMVR

GH SWRFHGIELIGDG SWHYMR HQ HODUWAFX®  GH @ /H GH -XWIFID HQ 0 DWAUD ( BIFVRWDO\ GH

3 DWAFLSDFLpQ &LXGDGDQD GHO( WIDGR GH 0 LFKRDFEQ GH 2 FDP SR FRQWHFEXHQWAP HQWA VH SURFHGLp DO
GHVHFKDP HQVR GH S@QR GH @ GHP DQGD

5(62/87,92

el ,&2 6H IHQH SRUQR SUMVHQVDGD @ GHP DQGD SURP RYIGD SRUO DUD * XDGDOXSH + HUQEQGH]
)DUEQ \ HQ FRQWFXHQFID WH GHVHFKD GH SMQR HO- XIFIR SDWD @ 3 IRWFFLQ GH ®RV' HHFKRV
3ROAFR ( GIFVRWDGN GHO&LXGDGDQR 7( (0 -' &

927%$&,1"' (/$60%$*,675$785%$6 &' (1% ,038*1%$7,9%
| 3RUXQDOLP 1GDG GH YRRV | | 1 RVHIP SXJ Qu @ UVROXFLUQ HP IMGD SRUHOT( (0 |




E H8/N 984 HeZe E9%K E%B He 8BK 8H
0H H%8 4 HeBO /% Hue

GHMQIR GH

7(0% 2P MpQGHHP MU® FRQYRFDVRUD SDWD LHQRYDUM NI DVXD GH VIHQHQFLD GH 7 LUSHWR

0 DJ DMMADWXLD 3 RQHQWA <XUMWKD $ QGUDGH 0 RUID®BV

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

/ HMIH 9 DAIUD 3 LOHGD &KEYH] $\ XQVDP HQWR GH 0 RUH@D 1 RFRP SDWHFLu
0 IFKRDFEQ \ RWRV

$&72 ,038*1%"' 2

/ DRP IMpQ GHHP MU® FRQYRFDVRUD S DD UIHQRYDU® NIl DVXUD GH VWQHQFLD GH 7LUSHWR

$5* 80 (17$&, 1
(O7((0 GHWAP LQu IXQGDGD @ RP IMpQ SXHV @ DXVRUGDG LHVSRQVDE®! LHFRQRFLL HQ WX LQIRWP H
FILFXQWDQFIDGR @ RP IMpQ GH HP MU @ FRQYRFDVRUD SRUVDQWR \H RWGHQU D @RV LOVIAJ IDQWAV GHO
FDELGBR GHO$\ XQVDP HQVR LHIHUGR D WDY«V GH VX 6HFUHVDUR \ GH @ &RP IMuQ ( VSHFLDO( GIFVRLDO
0 XQIFISDOSDWD TXHHQ XQ WP IORGH G DVDSWREDWDQ\ HP IMHDQ @ FRQYRFDVRUD SDUD @ HBFFLUQ
GH il DVXUD GH WQHQFLD GH 7LLISHWR

5(62/87,926

35,0(52 (V HDMMOM @ RP IMuQ GHO$\ XQWP IHQWR GH 0 RUHID O IFKRDFEQ GH HP MU @
FRQYRFDVRUD SDUD IHQRYDUM - HI DD GH VQHQFLD GH 7LUSHWR SDUD HOSHURGR

6(*81' 2 6H RWGHQD D @V DXVRUGDGHV WHVSROVDE® TXH DFWHQ FRQIRUWP H DODSDUWBGR GH
HIHFVRV GH @ SUHHQWA UMRXXFLLQ

7(5&(52 6H FRQP LQD DO$\ XQUDP HQVR GH 0 RUIHID \ D VX 6HFUIVDUR DV FRP R D @ &RP IMuQ
( VSHFLDO( GFVRWDO0 XQIFLSDO SDWD TXH HQ @& VXFHVYR VH DMWHQ D @RV S@] RV SIHYMRY HQ @
QRUP DVIVLGDG HBIFVRWDO, D &RV TXH GHWALP LOH HWA 11U DQR MUVGLEFLRQDO

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

3RUXQDQIP IGDG GH YRVRV\ SRUP D\ RUD IHVSHFVR DOUHVROMIAYR VMUFHLIR FRQ HOYRVR YRVR D] RQDGR
UHVSHFVR GHO UHVROWIYR SUP HWIR \  SDUFXOU WHVSHFVR GHO ULHMROWYR VAUFHULR GHO 0 DJ DAADGR
3 IHMIGHQW 6 DO'DGRU$ GINDQGLR 3 «H &RQWHDV

&$' (1$,038*1$7,9%
| 1RWIP SXJQu @ UHVRXFLUQ HP IMGD SRUHO7( ( 0 |




E H8/N 984 HeZe E9%K E%B He 8BK 8He
OH H%84 HeBO /% Hu

7(0% 2P IMpQ GHOSDIJR SRUFRQFHSVIR GH VD@UR \ RWDV SIHWIDFLRQHV LHOWYDV DOFDU R GH
- HIH GH 7HQHQFLD

0 DJ DMWUDVX D 3 ROHQW <RMQGD &DP DFKR 2 FKRD

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

"R $QIRQIRUHEHUSRP HIR ~ $\XQWP IHQR GH 1 XP DEQ 1 RFRP SDUHFly
0 LFKRDFEQ

$&72 ,038*1%"' 2

/D RP MpQ GH SDIR GHOVDOMUR \  GLYHUDV SIHWIFIRQHV ULHODWYDV DOFDU R GH - HIH GH 7HQHQFLD TXH
GHWHP SD® p HQ @ FRP XQLGDG GH @ &D* DGD GH5DP "IH|  SHUMQHFLHQW DOP XQLFISIR GH 1 XP DLEQ GHO
DO

$5*80 (17$&,: 1

(O7((0 \H GHF@Y LQFRP SHWQW \ RUWGHQU UHP MU @ GHP DQGD DO7UEXQDOGH &RQFLADFINQ \
$ LEIMDW GHO{ WIDGR ( @R DOUD] RQDUT XH HODFVR LHF@P DGR QR FROWIWX D P DWAUD HBIFVRWDOHQ D] pQ
GHTXH DOP RP HQVR GH @ SUMVHQVDFLQ GH @ GHP DQGD HODFVRRU TXLHQ P DQUHWM KDEHUMGR MiIH GH
WQHQFLD GH @ FRP XQIGDG GH/ D &D* DGD GH 5 DP 1H SHUMQHFLHQWA DOP XQLFLSIR GH1 XP DIEQ \ D QR
RWHQVWDED GIFKR FDUR SRU@ TXH GLFKD VXSXHWD IDOD GH SDIR \D QR HWRED WHDFIRQDGD GH
P DQHWD GUHFVD FRQ HOLP SHGLP HQVR GHODFVRU DOHMILFLIFIR GHOFDU R SRUVDOP RWYR \H GHFD: @
IQFRP SHWAQFID P DWAUDO GH HWM 7UEXQDO SDID IHWVROHU @ GHP DQGD SMQWADGD SRU HO DFVRU
RUGHQDQGR UHP VLD D @ [QWBQFLD TXH VH FROMGHU FRP SHWQWA HWR HV DO 7UEXQDOGH &RQFLIDFIQ
\ $ LEIMDW GHO{ WIDGR

5(62/87,926

35,0 (52 (W 7UEXQDOHVP DMUD® HOWA LQFRP SHAQW SDLD UIVROYHU® P DWAUD GH @ GHP DQGD
SOQWIDGD SRU- Rk $ QVRQIR %HLEHUS RP HIR T XLHQ RWHQVDE D HOFDU R GH - HIH GH 7HQHQFLD GH @
FRP XQIGDG GH@®&D* DGDGH5DP H  SHUMQHFLHQW DCP XQIFISIR GH1 XP DIEQ

6(*81' 2 6H RWGHQD D @ 6HFUVIDUD * HQHWDOGH $ FXHWGRV GH HWH 7UEXQDO( GIFVRUDOWHP MU @
GHP DQGD RW QDO VXV DQH] RV DO7 UEXQDOGH &RQFLADFILQ\ $ UEMDW GHO{ WIDGR HQ WP LORV GH
@ H SXHWR HQ @ SUHVHOW VHQWHQFLD

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

0 D\RUD GH YRRV FRQ HOYRWR GH FDAQGDG GHOO DJMADGR 3 UIHMGHQWA 6 DODGRU $ GINDQGLR 3 «UH]
&ROWHWDY \ @&V YRRV SDUAFXMWHY GH @V 0 DIMADGDV <XUMKD $ QGWGH 0 RWDGV \  <RO®QGD
&DP DFKR 2 FKRD

ARG IR A E I | 1 R WP SXJQu @ UHVRXFILQ HP IMGD SRUHOT( (0




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

UH H%8 4 HeBO /%

Ha

$ FXHUWGR 3 BIQDUR GHFXP SQP IHQVR HLOQFXP SQOP [HQVR

7(0$ ' UXVpQ GH SWRSDIDQGD HBIFVRIDOHQ @ WHG VRFLDO) DFHERRN TXH SRGUD
YX@HWDUHOLQWAUKV VXSHURUGH @ QL H]

0 DJ DUDVXLD 3 RQHQWA SRUDFXHUGR GH 3 BIQR 6 DOYDGRUS GIMIQGLR 3 «H] &RQWHDV

' (181&,%$17( ' (181&,3' 26 $8725,' $' ,16758&725%
3DUAGR 3ROWFR 0 RUHQD 0 LIXHOf QIHO3DWHGHV O HOR] D\ ,QWANVR (GFRDO  GH
RWRV 0 LFKRDFEQ

()(&726" (/$6(17(1&%

(O  GHHQHR HOB®IQR GH HWH 1L DOR MUVGLFFLRQDOUHVROY HOSURFHGLP LHQVR HQ HOVHOWGR GH
WWIQHU S RUDFUHGVIDGDV @V FRQGXFVIDV GHQXQFLDGDV FRQUMMQWAY HQ @ XV} DFLpQ GH P £J HQHV GH
P HQRUHV GH HGDG HQ SWRSDIDQGD HBFVRWDO SRU ® TXH WH IQWK\u FRP R JDIDQWD GH QR
UHSHWFLPQ HOT XH RV GHOXQFLDGRY DVAMIHLDQ D XQD FDSDFIVIDFLQ HQ P DVIAUD GH LQWAUCY VXSHURUGH
®QE H SDW@® FXDOH YIOFX@ DO( 0 D HHFVDUD

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

( Q HODFXHWGR VH GHVAP LQu VWQHUD FXP SAGD @ VHOWAQFLD SRUM TXH YH DO, QWIVR ( GIFVRUIDOGH
0 IFKRDFEQ \ @RV 3DUAGRY 3ROAFRV GHQXQFIDGRV 3$1 35, \ 35' SXHV HQ DXVRV TXHGU DFUHGIVDGR
TXH HO,(0 @Yy D FDER BV DFVRV WQGHQWAY D RU DQY DU\ HWFXVIDU HOFXUR GH FDSDFIMIDFLLQ HQ
P DWAUD GH LQWAKY WXSHURUGH @ Q2 H TXH ® IXH RUGHQDGR \  TXH @V IXHJ DV SROAFDV HAXYLHURQ
SUAVHQWAV HQ GLFKD FDSDFIVIDFLQ @ T XH VHWDGXNR HQ XQ DFDVDP HQVR D &R P DQGDVIDGR

SRURWR @GR VH GHVAP LQu GHFOWULQFXP SAGD @ VHOWAQFID WHVSHFVR DOFLXGDGDQR 0 LJ XHOf QJHO
3DWHGHVO0 HOR] D SXHY GHOH[ SHGIHQWM VH DGYLWAU TXH QR DMM1 DOFXUR LQGLFDGR HQ QLQJ XQD GH @V
GRVRFDMRQHV T XH IXH SWRJ WP DGR SHWH D HWIDUGHELGDP HQW QRW LFDGR GH \iX LHDA DFLLQ

( Q FROVHFXHQFLD D I1Q GH KDFHUFXP SQUS®IQDP HQWA @V GHWALP LODFLRQHVHP IMGDV SRUHMM 7UEXQDO
VHVRQFWM DQ( 0 P SDWIHWD HCFXUR FXUWR GH FDSDFVIDFLQ HQ P DVIAUD GH LWLV VXSHURUGH @ QI H]

DOUH HUGR GHQXQFIDGR SDUD B FXDOWH DSHUFLEL D «\WH MQ TXH KXELHWH DFXGLGR DOFXUR ) LOD® HQWM

DQWA HOLQFXP SQP IHQVR GHOGHQXQFLDGR 0 LJ XHOf QJ HO8 DUHGHVO HOR] D VHHWIP pi SUIRFHGHQWA KDFHU
HHFVYR HOP HGIR GH DSUHP IR ILQFDGR HQ @ VHQWAQFID \ FRQ EDWH HQ HIR P SRQHU @ \DQFLQ
SUHFLVDGD HQ @ LHVROXXFLQ
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HU

7((0 3(6 GH MQIR GH

35,0 (52 6HGHFOWD FXP SAGD @ VHOWAQFLD SRUS DM GHO, QWAMXVR ( BIFVRUDOGH 0 LFKRDFEQ\ @RV
SDUAGRV SROAFRV GHQXQFLDGRV $ FFLUQ 1 DFIRQDOGH @ 5 HYROXFIPQ' HP RFEWFD\ 5 HYROXFLRQDUR
, QWAFLRQDO

6(*81' 2 6H GHFOWD LOFXP SAGD @ VHOWAQFLD IHVSHFVR D ® RUWBHQDGR DOFLXGDGDQR 0 LI XHO
f QIHO3DWHGHV 0 HOR]D HQ FRQWHFXHQFID \H ®f RUGHQD DFDVIDU B VH DMGR HQ HO SUHVHQWM
DFXHWGR

7(58&(52 6HLP SRQH DOGHQXQFLDGR 0 LI XHOf QJ HO8 DUIHGHV 0 HOR] D XQD P XD HQ RV WP LORV
SUHFLVDGRV HQ HWI DFXHWGR

&8$572 6H YIQFX® DOQWIXVR ( BIFVRUIDOGH 0 LEKRDFEQ SDUD @RV HIHFVRV LQGLFDGRV

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

‘SQDQLPLGDG \

&$' (1%$,038*1%$7,99%
| 1RWIP SXJQu @ IHVRXFIHQ HP IMGD SRUHO7( ( 0 |
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7(0% 2P IMuQGHDSIREDU\ HP MU@® FRQYRFDVIRUD S DD H®AJ LUDOHQFDW DGR GHORWGHQ GH M
&RM®RQLD ,QGHFR ( [ SWIRSLDFLLQ 3 HWRGALD

0 DI DMUDVXLD 3 RQHOWH SRUDFXHUGR GH 3 B1IQR 6 DOYDGRU$ GIMIQGLR 3 «UH] &RQWHWDV

$&725(6 $8725," $' 5(63216$% ( 7(5&(52 ,17(5(6%" 2
-RW / XIV$ YD®RV 7RYDU $\ XQVDP HQWR GH 0 RUH@ID 1 RFRP SDWHFIp
0 IFKRDFEQ

$&72 ,038*1$"' 2

/D RP IMpQ GH DSUREDU\ HP MU @ FRQYRFDVRUD SDWD H® LU DOHQFDU DGR GHORWEHQ GH @ FRERQLD
,QGHFR ([ SWRSIDFLLQ 3 HWRGID HQ 0 RUHID 0 LFKRDFEQ

6H GHVALP 1O VMQHUSRUQR SUHVHOVGD @ GHP DQGD \  HQ FRQVHFXHQFLD GHVHFKDUGH SMQR HOP HGIR
GH P SXJQDFLUQ VRGD YH| TXH @ GHP DQGD FDUHF D GH ILLP D DXWJWDID &UWFXQWBQFID TXH WH Kl R

FROWDU HQ FHUMLFDFlnQ ®IYDQVIGD SRU HO 6 HFUHVIDUR * HOHWDO GH $FXHWGRY GH HWM < W DQR
- XUMGLFFIRQDO

(Q VDOFRQWA VR VRGD YH] TXH @ IDOD GH [lWP D DXWJWID HQ HOHVUWR GH GHP DQGD VXSRQH @

DXVHQFID GH @ YRXQVIDG GHODFVRUSDUWD SWIRP RYHUHOP HGIR GH IP SXJ QDFLpQ HV TXH W GHWMWP 1OQu HO
GHWHFKDP LHQVR

5(62/87,92

el ,&2 6H VIHQH SRUQR SUHVHQVBGD @ GHP DQGD SWRP RYIGD SRU-RW / XLV $ YD®RV 7RYDU\ HQ
FROWHFXHQFID VH GHVHFKD GH SMQR HO MIFIR SDWD @ SWRWFFIMQ GH @RV GHUIHFKRV SROWFR
HBFVRUD®V GHOFLXGDGDQR 7( (0 -' &

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

| 3 RUXQDQLP LGDG GH YRVRV |

&' (1$,038*1%7,9%
| 1RWIP SXJQu @ HRXFLLQ HP IMGD SRUHO7( ( 0 |
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GHMQIR GH

7(0% 2P MpQ GH DSWIREDU \ HP MU @ FRQYRFDVRUD SDWD H®W WU DXVRUGDGHV

DX[ LODWIHVGH @ 7HQHQFIDGH6DQ 1 IFR@&V 2 ELVSR

0 DI DWWUDVXLD 3 RQHQWA $ @ D 5 RVD %DKHQD 9 LADBRERV

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

-DIP HO DUAQH] 0 HEFKRU $\ XQWDP LHQVR GH 0 RUHID 1 RFRP SDWHFLu
0 IFKRDFEQ\ RWRV

$&72 ,038*1%$"' 2

/DRP MpQ GH DSWREDU\ HP MU@® FRQYRFDVRUD SDUWD HEB LUDXVRUGDGHYV DX[ LADUHY GH @ VMQHQFLD GH
6DQ 1 IFR@&V2 EIVSR HQ O RWHID O LFKRDFEQ

$5* 80 (17$&, 1
( O7UEXQDOGHF®!t IXQGDGR HODJ WDYIR LHVSHAVR GH @ RP IMpQ GH DSUREDU\ HP MU &RQYRFDVRUD
SXHV@VSIRSIDV @V DXVRUGDGHV LHVSRQVDE BV LHFRQRFLHIRQ TXH QR KDE DQ HP IMGR @ &RQYRFDVRUD
SRUVDOWD] pQ VH FRQUGH @ YX@HWDFLQ GH &RV GHHFKRY GH @ SDUWM DFVRWD \ VH RWGHQU @ HP IMpQ
GH®P P D RVRUEQGRVH XQ SM| R SDWD HAR

5(62/87,926

35,0(52 (V H MMM @ RP IMuQ GH @V \ @RV LOVIA IDQWAV GHO $\ XQWDP IHQVR GH 0 RUHID

0 LFKRDFEQ VX 6HFUWVDUR DV FRP R GH @V\ GV LOWAI IDQWA GH @ &RP IMQ ( VSHFLDO( GIFVRUDO
0 XQIFISDOGH HP MU @ FRQYRFDVRUD SDUD HBYJ LUD @V $ XVRUGDGHV DX[ LADUHV GH @ 7HQHQFLD GH
6DQ 1 IFR@V2 ELVSR GHO RUHID 0 LFKRDFEQ HQ RVWLP LQRVGH @ SUHVHOW LVROXFLQ

6(*81' 2 6H RWGHQD D @V DXVRUGDGHV UHVSROVDE® TXH DFWHQ FRQIRUWP H DODSDWIGR GH
HHFVRV GH @ SUHVHQWA UHVRXXFLLQ

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

3RUP D\ RUD GH YRVRV FRQ HOYRVR GH FD@GDG GHCOO DJ MADGR 3 UMMGHQWM 6 DO'DGRU$ GINDQGLR 3 «UH|
&ROWHLDV \ @&V YRRV SDUMFX@WHY GH @V 0 DIMADGDV <XWKD $QGWGH 0 RGNV \ <RMQGD
&DP DFKR 2 FKRD

&$' (1$,038*1$7,9%
| 1RWHIP SXJQu @ UHVRXFLUQ HP IMGD SRUHO7( ( 0 |
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GHMQIR GH

7(0$ 2P IMpQ GH DSWREDU\ HP IMU @ FRQYRFDVRUD SDUWD H®Y LU DO( QFDL DGR GHO
2 WGHQ GH @ FRARQID 9 DVFR GH 4 XLLRJD SHUMQHFLHOW D @ VMQHQFLD GH 6DQWDI R
8 QGDP HR GHOD XQLFLSIR GHO RUH@D

0 DJ IMADVK LD 3 RQHQWA SRUDFXHUGR GH 3 BIQR 6 DOYDGRUS BINDQGLR 3 «UH] &RQWHLDV

$&725(6 $8725, $' (65(63216$% (6 7(5&(52 ,17(5(6$' 2
9 FVRUO DQXHQ pSH| $\XQWP IHQ®R GH  ORWID 1 RFRP SDUHFl
+ HUQEQGH] 0 IFKRDFEQ 6HFUMVDUR \ &RP IMpQ

( VSHFLDO{ BIFVRWDAD XQIFLSDO

$&72 ,038*1$" 2

/D RP IMuQ GH DSWIREDU\ HP IMU® FRQYRFDVRUD SDUWD HBY LUDO( QFDU DGR GHO2 WGHQ GH @ FR&RQID
9DWR GH 4 XILRJ D SHWMQHFLHQWA D @ WQHQFLD GH 6 DQUDI R 8 QGDP HR GHOO XQIFISIR GH 0 RUHID
SDWD HOSHURGR

$5*80 (17$& 1

6H GHVILP LQu WQHU SRUIXQGDGR HODJWDYIR SRUMXH GH @RV DXVRV VH DGYLWAU TXH @V DXVRUGDGHV
UHVSRQVDE®N QR KDE DQ DSWREDGR QLHP IMGR @ FRQYRFDVRUD SDUD H®L LUDO( QFDU DGR GHO2 LGHQ
GH @ FRRQID LHHUGD @ TXH VH WDGXF D HQ XQD YX@HWDFLQ LOM\AILFDGD HQ @RV GHUHFKRV SROAFR
HOFVRUDGN GHODFVIRU HQ VX YHWHQWA GH YRVDU\ VHUYRVIDGR

(Q FRQWFXHQFID VH RWGHQU D @V DXVRUGDGHV UHVSRQWDE®N TXH DSWREDIDQ \ HP IMHIDQ @
FRQYRFDVRUD SDUD H®Y LUD @ ( QFDUDGD R ( QFDW DGR GHO2 WGHQ GH @ FR&QID 9 DWFR GH 4 XILRID
SHWHQHFLHQVIA D @ 7HQHQFLD GH 6 DQVIDI R 8 QGDP HR GHOD XQLFLSIR GHO RUHID

5(62/87,926

35,0 (52 (VH MHQWM @ RP IMpQ GHO$\ XQUDP HQVR GH 0 RUHID GHO6HFUHVDUR \ GH @ &RP IMpQ
( VSHFLDO( BFVRUDOO XQLFLSDO GH DSWREDU\ HP M @ FRQYRFDVRUD SDWD H®U LU D @ ( QFDW DGD R
( QFDU DGR GHO2 WBHQ GH @ FRARQID 9DVFR GH 4 XILRID SHWMQHFLHQWA D @ VWQHQFLD GH 6 DQUDI R
8 QGDP HR GHOD XQLFLSIR GHO RUHID HQ RVWLP LQRVGH @ SUHVHQW LWVROXFLQ

6(*81' 2 6HRWGHQD D @VDXVRUGDGHV IHVSRQVDE®V T XH DFWHQ FRQIRWP H DCDSDWRGR GH HIHFVRRV
GH @ SUIHVHQWM UHVRXXFLLQ

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

3RUXQDQLP LGDG GH YRVRV

&$' ( 1$,038*1%$7,9% 1RWILP SXJQu @ WHRXFLLQHP IMGD SRUHO/( (0
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7(0% 2P MpQ GHDSWREDU\ HP MU® FRQYRFDVRUD SDLD H®J LUD MV MIDV R Ml HV GH

VIHQHQFLD\ HQFDWI DGDV R HQFDUI DGRV GHCRUWGHQ GH @ VHQHQFLD GH 7 DF FXDUR

0 DJ DMDVKLD 3 RQHQW 6 DOYDGRU$ GINDQGLR 3 «H| &RQWHLDV

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

* DEUHD 6 MRV' D) $\ XQWDP LHQVR GH 0 RUKH@D 1 RFRP SDWHFLu
0 IFKRDFEQ\ RWRV

$&72 ,038*1%"' 2

/D RP IMpQ GH DSWREDU\ HP MU @ FRQYRFDVRUD SDWD HBULU D @V MIDV R MIHV GH VIAQHQFLD \
HQFDLI DGDV R HQFDU DGRV GHORWGHQ GH @ MQHQFLD GH 7DF FXDIR SDUD HOSHURGR

6H GHF@W IXQGDGR HODJ DYIR KHFKR YDBIUSRUM DFVRWD \ D TXH @ DXVRUGDG HVSRQVDE®! P DQLHWM
HQ WX LQIRWP H FLUFXQWIQFLDGR TXH HQ HHFVR QR KDE D HP IMGR @ FRQYRFDVRUD GH TXH VH WDVID SRU
VBQVR VH RUGHQU D @V LHVSRQVDE®NV TXH HQ HOEP ELVR GH VXV DWEXFIRQHV GHQWR GHOW(P LQR GH
GDV KEELBV DSWREDDQ \ HP IMHDQ @ FRQYRFDVRUD SDWD HBU WD @ -HID R -HH GH 7HQHQFID GH
7DFFXDIR\ GHOWR GHOWWP IQRGH G DVKEEIBVDSWREDIDQ\ HP IMHDQ @ FRQYRFDVRUD SDUD HOYJ LU
D @V/( QFDU DGDVR ( QFDU DGRV GHO2 UGHQ GH @ UHIHUGD 7HQHQFLD @ T XH GHEHUDQ LQIRWP DUDO7( ( 0

5(62/87,926

35,0(52 (V H MMM @ RP IMuQ GHO$\ XQWDP IHQWR GH 0 RUHID O LFKRDFEQ 6HFUHVIDUR \
&RP IMpQ ( VSHFLDO GIFVRWDOD XQLFISDOGHOP IMP R GH HP MUM® FRQYRFDVRUD SDUD H®LJ LUD @V Ml DV
R Ml HV GH WQHQFLD \ D @V HQFDW DGDV R HQFDW DGRV GHORUGHQ GH @ QHQFLD GH 7DF FXDIR GHO
0 XQIFLSIR GHO RUHID 0 LFKRDFEQ HQ GRVWP LORVGH @ SUHVHQWA UAVROFLQ

6(*81' 2 6H RWGHQD D @V DXVRUGDGHV UIHVSRQVDE® TXH DFWHQ FRQIRWP H DODSDUWRGR GH
HHFVRV GH @ S UIHVHQWA ULHVROXXFLLQ

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

3RUP DIRUD GH YRRV FRQ HOYRWR GH FDAGDG GHO3WHMGHQW \ @&V YRRV HQ FRQWD GH @V
0 DIMADGDV <XUMKD $ QGWDGH 0 RIDBV \  <ROMQGD &DP DFKR 2 FKRD TXIHQHV HP IMHWRQ VXV
UHVSHRIYRV YRVRV S DUAEX OUHV

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

| 1RWHIP SXJQu @ IHVROFLQ HP IMGD SRUHO7( ( 0 |




E H8/N 984 HeZe E9%K E%B He 8BK 8He
OH H%84 HBO /% Hu

7(0% 2P MuQGHHP MU® FRQYRFDVRRUD SDUD H®J LU DOHQFDW DGR GHORUGHQ
GH @ FRARQLD 7 UQFKHWDYV GHO RUHRRV

0 DJ DAUDVIXLD 3 RQHQWA 6 DOYDGRU$S BINDQGLR 3 «H| & ROWHLDV

$&725(6 $8725, $' (65(63216$% (6 7(58&(52 ,17(5(6%' 2

0 DUD $ XUHID f ODWH 5°RV $\XQWP IHWR ~ GH  ORWHID 1 RFRP SDUHFLu
0 IFKRDFEQ \ RURV

$&72 ,038*1%"' 2

/D RP IMiQ GHO$\ XQWDP IHQVR GH 0 RUIHID 0 IFKRDFEQ 6HFUMVDUR &RP IMpQ ( VSHFLDO( GIFVRUDO\
' WHFFLPQ GH $ X[ LADUHV GH @ $ XVRUGDG 0 XQIFLSDOGH HP IMU@ FRQYRFDVRUD SDUWD @ HBIFFLLQ GH @
HQFDLI DV GHORUGHQ GH 7UQFKHWDV

$5%80 (17$&: 1

6H FROVGHU! IXQGDGD @ RP IMpQ DB DGD \ D TXH @ SURSLD DXVRUGDG LHVSRQVDE®! P DQUHWM HQ

VX LQIRWP H FILFXQWDQFIDGR TXH HQ HHFVR QR KDED HP MGR @ FRQYRFDVRUD SR UR TXH \H

RUGHQU D @V LHVSRQVDE®N TXH HQ HOEP ELVR GH VXV DWIEXFIRQHV GHQWR GHOWWP IQRGH G DV

KEELBN DSWREDDQ \ HP IMHWDQ @ FRQYRFDVRUD SDWD HBY LUD @ ( QFDW DGD R HO( QFDU DGR GHO
2 UGHQ GH @ FRRQID 7UQFKHWDV GH HWID FLXGDG @ T XH GHEHUDQ LQIRWP DUDOY UEXQDO

5(62/87,926

35,0(52 (V HLMMHMW @ RP IMpQ DWEXIGD DO $\ XQWDP IHQVR 6HFUHVIDUR \ &RP My Q
( VSHFLDO( GIFVRUDOO XQLFLISDOGH 0 RUHAD 0 LFKRDFEQ GH HP MU@® FRQYRFDVRUD SDUD HBY LUD
@ HQFDU DGD R HQFDU DGR GHORWGHQ GH @ FR&RQLD 7UQFKHWDVGH 0 RUHAD 0 IFKR [FEQ

6(*81' 2 6HRWHQD D @V DXVRUGDGHV LHVSRQVDE®V T XH DFWHQ FRQIRUWP H DODSDUIBGR GH
HIHFVRV GH @ S UHVHOWA UHVROXXFLLLQ

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

| 3RUXQDQLP LGDG GH YRVRV |

&' (1$,038*1%7,9%
| 1RWIP SXJQu @ HVRXFLLQ HP IMGD SRUHO7( ( O |
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7(0% ( ODFXHWGR HP MIGR SRU® 6 HFUHVIDUD ( MIFXVIYD GHO,( 0 HQ HOFXDOWH
VYR SRUQR WIHFRQRFLGD @ SHUW/RQHUD FRQ @ T XH VH RWIHQW HCDFVRRU

0 DI DWWUDVXLD 3 RQHQWA $ @ D 5 RVD %UDKHQD 9 LADMRERV

$&725(6 $8725, $' (65(632163% (6 7(5&(52 ,17(5(6%"' 2
) IDQFLVFR * DEUHCB «UH] 6 HFUHVIDUD ( MIFXVIYD GHO,QWIXVR 1 R FRP SDUHFL
0DIDD ( ®IFVRUDOGH 0 LFKRDFEQ

$&72 ,038*1%$' 2

( O FXHWGR HP IMGR SRU® 6 HFUHVIDUD ( MIFXVIYD GHO, QWIXVR ( GIFVRUDOGH 0 LFKRDFEQ SRUHOFXDOQR
VH & IHFRQRFL @ SHUARQHUD DCDFVRUGHQWR GH XQ 3 IRFHGLP HQVR 2 WGLQDUR 6 DQFLRQDGRU

$5*80 (17$&: 1

( WK 7UEXQDQ BIFVRUIDCHWP |1 TXH HOHVFUVR T XH GIR RUJ HQ DO XIFIR LQGIFDGR HWD H VP SRIEQHR SRU
OVWI XIHOWAY FROVUGHWDFLROQHV

( O XIFIR GHUYp GHOHVFUVR SUHVHQVDGR SRUHODFVRUGHQWR GHO3 URFHGLP LHQVR 2 UGLODUR 6 DQFLRQDGRU
IQWDXWGR SRU HO,(0 P HGIDQW HOFXDOWH LQFRQIRWP u UHVSHAVR GH XQR GH ®RV DFXHWGRV GH
LOWAKFFLLQ @ 6HFUHVIDUD ( MIFXVIYD GHO, QWAMKVR ( BFVRUIDOGH 0 LFKRDFEQ GHVIALP LQU @ DSHUXLD GH XQ
P HGIR GH [P SXJQDFIHQ 1 R REWDQWA TXH HO$ FXHWGR P SXJQDGR IXH HP IMGR HOVHY GH P DR \

QRWULFDGR GHELGDP HQV DODFVIRUHOWHFH WL XLHQWA HOHVFUVR GH RWI HQ 1 XH SUMVHQVDGR SRUHODFVRRU

KDWID HOHLY GH MQIR SRU®R T XH UIHVXAOM H VWP SRIEQHD VX SIHHQVIFLLQ SXHVHOS®@] R KDE D IHQHFLGR
HO GHP DR

3RU@ DQWURU HWH 7UEXQDO( GFVRIDOHWIP 1 SURFHGHQWA GHVHFKDU GH S@QR HOHWUWR TXH GIR
RWJ HQ DO XLFIR SDWD @ 3 IRWFFLLQ GH GRV' HHFKRV 3ROWFR ( GIFVRUIDBN GHOIXGDGDQR  HP IMHQGR HO
LI XLHQW

5(62/87,92

cel ,&2 6H GHWHFKD GH S@QR HOHWUVR SIHVHQVDGR SRU ) WDQFIMFR * DEUHO3«WH 0 DI* D TXH GIR
RUJ HQ DCS IHVHQWIA MLFLR SDWD @ SWIRMFFLLQ GH &RV GHIHFKRY SROAFR HHFVRRUD®B GHOFLXGDGDQR

e R AR 22 |

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

| 3 RUXQDQLP LGDG GH YRVRV
&$' (1$.,038*1%$7,9% 1RWILIP SXJQu @ UHRXFLQHP MGD SRUHO7( (0
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7(0% 2P MpQ HQ HOSDJR GH GLYHUDV SIHWIDFLRQHV LHVSHFVR GHOFDU R GH

5 HILGRWDV T XHGHWHP SH DULRQ

0 DJ IUDVKLD 3 ROHQWA 6 DOYDGRUS GIDQGLR 3 «UH] &RQWHWDV

$&725(6 $8725," $' (65(63216%$% (6 7(5&(52 ,17(5(6%"' 2

=X® D1 D\ HQ7RYDU\ / RIHQD $\ XQDP LHOWR GH [E£]DR 1 RFRP SDWHFlu
* DUF D 3RVDGDV &EWGHQDV 0 IFKRDFEQ 3 UIHMGHQVID
\ 7HVRUIHWD P XQLFLSD®V

$&72 ,038*1%"' 2

/ D DIHFVFLpHQ HQ VXV IHWIEXFIRQHV HFRQUP LFDV\ SRUFRQVHFXHQFID XQ SHUMIFIR HQ HOGHWHP SH R
GHVXVFDU RV

(O7((0 \WH GHFDY @ LQFRP SHWAQFLD P DWAUDODOHWP DUH TXH @® UHF@P DGR QR VH HQFRQWDED
QP HUR HQ HOGHWHFKR HBFVRWIDO.  SRUVDQVR QR HUD VXVFHSVE®! GH VRP HWAWH DOFRQRFLP HQVR GHO
P WP R R DQWAURU SRUTXH @ FROWRYHWMD VH FROWUWH D YQIFD\ H FOX\MYDP HQWA D @ GHP DQGD GH
SDIR GHOVDDMUR \ RWDV SIHWIFIRQHV & FXDOHWFDSDED GHOEP EIVR GHOGHWHFKR HBFVIRLDO SXHV @
IDOD GH SDIR QR HWE WHDFIRQDGD GH P DQHWD GUHAD FRQ HO P SHGIP HQVR GH DFFHGHU R
GHVHP SHt DUHOFDU R GH HBIFFLQ SRSX@U\ D TXHDCP RP HQVR GH SUMVHQVDUMD GHP DQGD @V'$ FVRUDV
\ D QR HWDQ 5 HI LGRWDV GHOB \ XQVIDP LHQVRR GH/ £] DUR &£UGHQDV

/ R TXH HQFXHQWD VXWHQVR HQ HOFUVIUR VRWHIQLGR SRUM 6 DM 6 XSHURUHQ &RV H SHGLIHQWAV68 3 5( &
\ DFXP X@GRV DV FRP R HQ HOGLYHUR 68 3 5( & GHWALP LQDFLUQ TXH LQWUXP Sy @

MUVS XGHQFLD GH 6D® 6XSHURU TXH HWRE®F D TXH HID SRUE® UHDQ] DUHOWHF@P R GH @V

SUHWFLRQHV LHVS HPYDV HQ HOB @) R GH XQ D* R GHVS X«V GH KDEHUFRQFOXIGR HOHQFDUI R

) LOD® HOWA D HHFVR GDU FHUM| D D @V $ FVRWDV VREWH @ DXVRUGDG UHVSRQVDE® SDUD FRQRFHU VX
P SXJ QDFLLQ HQ WD tQ GH @ P DWAUD\ WP SRWDAGDG VH SUHFIM1 TXH @ DXVRUGDG FRP SHWAQW SDUD
VX FRQRFIP HQVR \ UHVROXFLQ HUD HO7UEXQDOGH &RQFIADFLUQ \ $ UEMDW GHO( WIDGR SRUGRT XH \H
RUGHQU UHP MUM P SXJ QDFLUQ
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5(62/87,926

35,0(52 (WH 7UEXQDO( GIFVRUIDOHY P DVAUD® HOW LQFRP SHWAQWA SDWD UIHVROHU @ P DVAUD GH @
GHP DQGD S@QWADGD SRU=X® D1 D\ HR7RYDU* 1O / RIHQD * DUF D 3RVDGDV T XIHQHV RWHQVIDE DQ HOFDU R
GH 5 HJ LGRWDV GHCH \ XQVIDP LHQVR

6(*81' 2 6H RUBHQD D @ 6HFUMVIDUD * HQHUDOGH $ FXHUGRV GH HWH 7UEXQDO ( GIFVRWDO HP VL @
GHP DQGD RWJLQDO\ VXV DQH[ RV DO7UEXQDOGH &RQFLIDFINQ \ $ UEMDW GHO( WIGR HQ WP LQRV GH ®
H SXHWR HQ @ SUHVHOWM VHQWHQFLD

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

3RUP D\ RUD GH YRRV FRQ HOYRVR GH FDQGDG GHO0 DJ DMMIDGR 3 LIHMGHQWA 6 DOYDGRU$ GINDQGLR 3 «UH]
&ROWHWDV WHVSHFVR HOUHVROMWMYR VHI XQGR FRQ HOYRVR SDUWAFXMU GHOUHVRGMWYR VHI XQGR GH M
0 DI DMDGD <XUMKD $ QGWDGH 0 RV FRQ HO YRVR SDUAFX@UGH @ 0 DI DMMIDGD <RMQGD &DP DFKR
2 FKRD TXIHQHP Mp

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

1RWIP SXJQu @ HVRXFLUQ HP IMGD SRUHO7( ( 0
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0 HGLRVGH,P SXJQDFLUQ

$ MRV GH SUIHVHQVDFLLQ GH P HGLRVGH P SXJ QDFLUQ

5 HFXURV GH DSHDFLpQ

- XIFIRV SDWD @ 3 IRMFFLPQ GH®V' HWHFKRV 3 ROAFR ( GIFVRRUDBV GHO&LXGDGDQR

3WRFHGIP HQWRV ( VSHFLD®V 6 DQFLRODGRUHYV

3 RP RFIRQHV

&XP SIP HOVR GHWHT XHUP HQVRVIRWP XMGRVHQ | DVH GH LOWAKFFLLQ
3WRP RFIRQHV

( VVUWRVMP DDQGR GRP IFIOR  DXVRRU] DGRV

3WRP RFIRQHVGH FXP SP LHQVR GH VHOWAQFLD

$ FOWFLQ GHGHP DQGD

6 HOWAQFLDV R UHVRXXFLRQHV HP MIGGDV

5HP IMpQ GH H SHGLHQWAV

6 HQUHAQFLDV

$ FXHWGRV 3 BIQDURV

IRWRV
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GH®) HGHDFLQ &DUGDG

5HP IMpQ GHH SHGLHQWAV R GRFXP HQVRV GH 6 DD 7RXXFD

2 WDV FRP XQLFDFLIRQHV

2115IRV

2 |IFIRVJ WDGRVSRU6G* $

2 | IFIRV IOVAWRY GH @V £ HDV LHFLELGRV

2 [IFIRVH VARV WHFLELGRV

6 RAFIVXG GH FXUR\ R FRQIHUHQFLDV

5 HJ IMWAR GH FRUHVS RQGHQFLD WIHFLELGD

6 REUHV FHUDGRV

, QYMIDFLRQHV

3 XEQFDFLpQ GH LHYDWAVD
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e 6H WHDQlp @ GUXVIMQ GH GLYHUWRV FRQWAQLGRV DILQHV FRQ M@
P LMpuQ LOWIMXFLRQDO GH HWD &RRUGLQDFLUQ D WDY«V GH VXV
WHGHV VRFLDQGHV 7Z LWWU\ ) DFHERRN DV_ FRP R VH FRP SDUAu HO
FRQWIQLGR GH @ FXHQW GHO7( ( 0

e 6H HQYLDWRQ GLYHURYV RILFLRV D 3 WHVLGHQFLD 3 ®IQR 6HFWHWDUD
* HQHWDDO GH $FXHWGRV 6HFWHWUD GH $GP LQLWUDFLUQ
' HHHQVRUD -XUGLFD &RRWGLQDFIluQ GH &DSDFLVWDFLuQ GH
-XUVSUKGHQFLD « WDQR ,QWHWR GH &RQWRO 8QLGDG GH
7WDQVSDWHQFLD ' HSDUMP HQWR GH 6LWWP DV ,QIRWP £WFRV
- HIDWWD GH $ LFKLYR \ ' HIHQVRUD - XUGLFD

e 6H @MYu D FDER @ VHI XQGD ( QFXHWD GH &QP D 2 U DQL DFLRQDO
TXH FRQIRWP HD @ 1RWP DO H[LFDQD 10 ; 5 68&), HQ
, JXDG@DG /DERWO\ 1R ' LVFUP LQDFLUQ WHQH HO RENHWR GH
P HGLU® SHUFHSFLUQ VREWH HOFQP D\ @ FXQOXUWD LOWIMXFLRQDO

e &RQ @ ILQDAGDG GH FROQWIEXLU D XQD FXQOXUWD GH LI XDGSDG H
LQFXVLUQ \ QR GLVFUP LQDFLUQ VH WHDQ] p @ FKDUD ' LYHULGDG
6H[ XDO ' HOFQuVHWD @ H[ LJ HQFLD GH GHWHFKRV LP SDUNGD SRU
HO &RRUGLODGRU GHO FRQHFWYR O LFKRDFEQ HV ' LYHWLGDG
GLUWJ LGD DOSHWRQDOGH HWH 7UE XQDO\ DOSYEQFR HQ J HQHWDO
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e 6H HERWLUWQ ERQIWQHV GH SUHQWD \ IRVRQRVDV TXH | XHWRQ

FRP SDUNGRV D P HGLRV GH FRP XQLFDFLuQ GRFDQHV \ WHJLRQDGHV \
GLUXQGLGRV HQ WHGHV VRFIDGHV \ VIWR Z HE $ GLFLRQD® HQWA VH

WHDQ] DLRQ \ HQYLDLRQ VQWAVLY LQIRWP DWYDV P DWWQDV D @RV
LOWHJ LDQWAV GHO3 GHQR \ DOS HWRQDOGHO7( ( 0

e 6HSWRGXNHLRQ  VWDEDNRV @RV FXDQHV VH GLYLGHQ HQ

e 6H HDERWDWRQ \ SXEQFDWRQ  HIHP «UGHV H FDUS HQ HOP DWFR
GHOG D GHOSDGWH\ SRUHOG D LQWAUQDFLRQDOGHORW XAR / * %777, 4
DV FRP R LQYIWDFLRQHV\  VDUHWY SDWD FRARFDU HQ RV £LERGHV HQ
HOP DUFR GH @ WHI RIHWDFLQ

e 6H FRQFOX\u FRQ HO GLVH* R \ FRQWQLGR GH @ WYLWD TXH VWH
SXEQFDWE HQ HOP DUFR GHO  DQLYHWDUR GHO7( ( 0

e 6H UWDQ] DWRQ FRQWDQFLDV GHO FXUWR ' LOHP DV < WFRV HQ HO
6HUWYLFIR 3%EQFR DV FRP R WIHFRQRFLP LHQWRV SDWD SDUNFLS DQWAV
HQ @ WHIRHWDFLUQ  SDW RV SRQHQWHV GHOFXWR , QWHUS LHWDFLQ \
$ W XP HOQWFLUQ - XUGLFD SDWD HO SRQHQWA GHO FXWR ' LGHP DV
< WFRV HQ HO6HWYLFIR 3%EQFR  SDW HO' U $ GINDQGLR ' DYLG $ YDQW
-X£W] SRU @ FRQIHWHQFLD TXH LP SDUMy \ P £V SDWD @ P HQRU
VHOHFFLRQDGD T XH SDUAFLS 1t HQ @ &RQVXQAD , QI DQWO\ - XYHQLO

e 6H FRQWQYR FRQ @ HMERWFLLQ GH FWHGHQFLDGV SDWD HO SHUWRQDO
| DONDQWA

« 3DLD @ 0 DJLVWUDGD <XUVKD $QGWDGH 0 RWDAHV VH SWRGXNHLRQ
LQIRJ WDI DV SDWD H[ SQFDU ®V VHQWQFLDV GHO3 GHQR

e 6H DFWDQ@] p HOVIWR Z HE RILFLDO GHO 7 ULE XQDO ( GHFVWWRLDO GHO ( WIDGR
GH 0 LFKRDFEQ GRQGH VH SXEQFDWRQ ERMWQHV GH SHQVD

e ' H LIXDO P DQHWD VH DFWDQ@] DLIRQ SHWP DQHQWAP HQW @V WHGHV
VRFLDQGHV RILFIDGHV GH ) DFHERRN \ 7Z DAWWU FRQ SXEQFDFLRQHV HQ
FDGD XQD GH GLYHWRV HYHQVWRV \ DFWYLGDGHV GHO7UEXQDO \ HQ @V
TXH SDUAFLSDLRQ @V 0 DJ LMWIDGDV HOO DJLWUDGR 3 LHVLGHQW \ @V \
RV WDEDNDGRWHV GH HWW pWDQR HIHP «UGHV H LQYLWFLRQHV DV~
FRP R GH DSR\ R SDW HO,QWIWXVWR 1 DFLRQDOGH 7UDQVSDUHQFLD \ SDWD

HO2 EVHUYDVRUR GH 3 DUNFLSDFLuQ 3 ROWFD GH @V 0 XNHUHV
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(Q HOP DIFR GH @ GUXWVIHQ \ SWRP RFLUQ GH @RV VHUYLFIRV TXH VH
SUIHWDQ GHVGH @ ' HIHQVRUD 3%EQFD VH JWDEP \ HGLW XQ YLGHR SDWD
FRP SDUMUHQ WHGHV VRFLDGHV
3 DD HODFWXDOMVIWR Z HE GHO7UEXQDO VH H®ERWUWRQ  EDQQHW/ SDWD
@V QRWDV SUQFLSDGHV P LHQWDV TXH SDWD HO QXHYR VIWR Z HE VH
HDERW @ SXEQFLGDG SDW DQXQFLDUR HQ WHGHV
' XUDQWA HOP HV VH WKYR @ FREHUMWD GH VHVLIRQHV S¥EQFDV YLUAXDGHV
TXH UHDQ@] p HO3 QR P LVP DV TXH VH WDQVP LWHWRQ HQ YLYR D WDY«V
GH <RX7XEH \ IXHUWRQ WSQFDGDV HQ ) DFHERRN \ 7Z LWWU WDP EL«Q VH
P RQWRWHDWRQ  6HVIRQHV GHO&RP LW GH 7WDQVSDWHQFLD \ P £V GHO
&RP LW GH $ GTXLVIFLRQHV GH @V TXH VH WHDQ] p VX WHVSHFWYR ERGHWQ
LQIRWP DWYR
$ GLFLIRQD® HQWH VH FXEUHWRQ  HYHQWRV GH RV FXDGHV I XHWRQ GHO
7((0 SWHVHQFLDOYV  YLUWXDGHV \ VH P ROQIVMRWIHDIRQ  HQ GRQGH
SDUNFLSH SHWRQDO GHO 7UEXQDO HYHQWRY D RV TXH DMWY HO
0 DJ LIMWUDGR 3 IHVIGHQWA  SWHVHQFLDGYV  VH P RQLVRWHp \  YLUMXDGHV
GH @ 0 DJLVWADGD $@® D 5RVD %DKHQD VH WKYR  SWHVHQFLDO \ GH @
0 DJ LMDGD <XUWVKD $ QGUDGH 0 RUDGHV VH FXEUp  HYHQWR SUHVHQFLDO\
YLUXDO DGHP £V GH HYHQWR DOT XH DVLVWHLRQ @V 0 DJ WWDGDV $ @ D
5RVD %DKHQD \ <RMQGD &DP DFKR 2 FKRD DV  FRP R HO 0 DJLWUDGR
3 IHVLGHQW HQWHJ £QGRVH P DWHUDOIRWRJ LEILFR \ GH WA[ WR
' XUDQWAH @ VHP DQD GHO DO VH DSR\ p GH P DQHW HVSHFLDODO7( 3-)
\ D @ 6D® 5HILRQDO7RXFD FRQ @ GUXVIuQ GHOHYHQWR D 5HXQLuQ
GH $XVRUGDGHV ( GIFVRWDAHYY GH @ 9 &LFXQVFUSFLHQ 3 XUQRP LQDO
( IFVRWDO HQ GRQGH D WDY«V GH WGHV VRFIDGHV VH KLFLHWRQ
SXE QFDFLRQHV DQWAV \ HOG D GHOHYHQWR
6H DFXGLu DOFXWR WaHU 6R\ ' LJLWDO TXH P SDUAu HO,1( HQ
FRQMKQWR FRQ )DFHERRN 0 «[LFR HQ HO FXDO VH EUQGDWRQ @V
KHUDP LHQWV SDWD FRQWLIEXLU D @ FROQWUXFFLLQ GH XQD FLXGDGDQ D
GLJ LMDOP £V WHVS RQVDE CGH
$ WHQFLUQ D P HGLRV GH FRP XQLFDFLHQ DV FRP R @ JHWQ GH XQD
HQWHYLWD HQ HOQRWFLHWR ,0 1 RWFLDV D WDY«V GH 92 ; )0 FRQ

HOWAP D GH @ ' HIHQVRUD - XUGLFD
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7((0 87 6%,3 7THWP LODGD
7((0 876%$,3 7HWP LQDGD
7((0 87 6%$,3 ( QSIRFH\R
7((0 87 6%,3 7HWP LQDGD
7((0 87 6%,3 ( Q SIRFH\R
7((0 876%$,3 ( QSWIRFHWR
7((0 87 6%,3 7HWP LQDGD
7((0 87 6%,3 ( Q SIRFH\R
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(Q HOP HV TXH VH WHSRUM QR KXER DFWKDQ] DFLuQ HQ @V
RE QJ DFLRQHV GH WDQVSDWHQFLD HGR DWHQWR D (R HWDE QHFLGR
HQ HO $ FXHUGR GHO &RP LW GH 7WDQVSDWHQFLD GHO 7UEXQDO
( HFWVRWDO GHO (WDGR GH 0 LFKRDFEQ SRU HO TXH VH
GHWHLP LQDQ MV FRP SHWHQFLDV GH M@V £ UHDV UHVS RQVDE 4V S DWD
HOFXP SQP LHQWR GH ®V REQJDFLRQHV GH WDQVSDWHQFLD \ VH
HVWDE QHFH HO FDAHQGDUR GH DFWKDQ] DFLuQ GH @ LQIRW DFLuQ
SY“EQFD TXH HP LW HWWH + W DQR - XUVGLFFLRQDO DV~ FRP R HO
FDOHQGDUR GH VHVIRQHV 2 UGLQDUDV GHO &RP LW  GH
7 UDQVS DUHQFLD

6(6,21(6
( Q HOP HV GH MKQLR VH FHOHEWDWRQ  VHVLRQHV

/D B6H[W 6HVIMQ ([ WDRUGLQDUD GHO &RP LW  GH
7UDQVSDWHQFLD GHO 7UEXQDO ( HFWVRWDO GHO ( VWWDGR GH
0 LFKRDFEQ HOWHV GH MKQLR GH GRQGH VH DSWREp @
YHWLHQ SXEQFD GHO DFXHUGR SQHQDUR GH FXP SQP LHQWR
GHQWR GHOH[ SHGLHQWH 7( (0 -' &

/ D 6HI XQGD 6 HVLQ 2 UGLQDUD GHO&RP LW GH 7 UDQVS DUHQFLD
GHO 7UEXQDO ( HFWRUDO GHO ( WDGR GH 0 LFKRDFEQ HO
YHLQWFXDWR GH MKQLR GH GRQGH VH DSWREN @ YHWLUQ
SYEQFD GH GLYHWRV FRQWDWRY HAR D ILQ GH GDUDWHQFLLQ D
XQD VRAFLWKG GH LQIRUP DFLuQ
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1R
5 HVSHFVIR D @ SUAVHQVDFLUQ GH XQ 3( 6 SRU
YIRGIQFLD SROAFD HQ D] uQ GH J «QHWR 3HORQDO
5 HVSHFVIR DOFXP SP HQVR GH XQD RUGHQ GH
TG 3HURQDO
$6(625+$6

1R

6 REWH @ REVWAXFFLuQ HQ HCHWUFLFIR GHCFDU R 3 HURQDO

$VIP VP R LQIRWP p TXH GXWQW HO P HV TXH VH WHSRUWD QR VH
HP My UIHVRXXFLLQ HQ T XH VH VDQFLRQDWD D DA ¥Q VXNHWR
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6H LHDQ] 1 @ WDQVWP LVluQ HQ YLYR YLUXDOGH MV 6 HVLRQHV 3 ¥E QFDV GHO
7 UE XQDO( G{FVWRLDO
6H WHDQ] p @ J WDEDFLuQ GH 6 HVLRQHV LQWAUQDV GHO7 UE XQDO( GHFWRLDO
6H DSR\ p HQ FXHWYRQHV LQIRWP £WFDV DOSHWRQDOT XH QR VRQAF LW
6H DSR\ 4 HQ @ FWHDFLLQ GH FADYHV SDWD MV UHXQLRQHV \ VHVIRQHV T XH VH
@MYDLRQ D FDER
6H WHDQ@] 1 HOWHVSDAER GH MV VHVIRQHV SUWYDGDV \ SY¥EQFDV GHO7 UE XQDO
( GHIFVWRLDO
6H WDQ]pu P DQWAQLP LHOQWR SWHYHQWYR \ FRUHFWYR D GL HUHQWV
FRP SXWDGRWV H LP SWHVRWDV GHO7 UE XQDO( GHFWRLDO
6H GLR DSR\R FRQ @V FRSIDGRWY H LP SIHWRWV D WRGDV @V
FRP SXWGRWDYV GHO7 UE XQDO
6H DFWDQ] 4 FRQWDQWP HQWA @ S£JLQD Z HE GHO7 UE XQDO( GHFVRUDOGHO
(WDGR GH 0 LFKRDFEQ HQ @RV VLI XLHQWHV DSDUMGRV FRQYRFDVWRUDV D
6HVIRQHV 3%EQFDV QWDV GH WUQR GH RV P HGLRV GH LP SXJQDFLuQ
VHQWHQFLDV $ FXHUGRV 3 GIQDURV $ FWV GH 6HVIRQHV $ YLVRV GH 6HVUQ
LQIRWP HV H LP £JHQHV
6H UHDQ] DURQ UHVSDGBRY GH @ S£J LQD GH LQWAUQHW
6 H ULHDQ] DURQ WDQVP LVIRQHV SYE QFDV
6H DFWDQ] D WP EL«Q \ VH VXEH @ LQIRWP DFLuQ GH @ SDJLQD DFWDOD

@ QXHYD SEJLQD TXH\ D HWE SRUWWP LQDWH
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( @ERWFLUQ GH ' RFXP HOWR GH ( NHFXFLUQ 3 UHVXSXHWDUD \
3DJ R GHOP HV GH MKQLR

' LVSHUMpQ GH QuP LQD

&EFX®R \ HOQWHLR GH LP SXHWRV [HGHWOV \ HWDWDOV
FRUHVS RQGLHQWY DOP HV GH MKQLR

&DSWKXUWD GH LQIRWP DFLuQ | LQDQFLHWD HQ HOVLMWHP D 6$$ &* 1 HW
&EFX®R GH FXRWYV GH SHQWRQHV FLYLHV GHO HWDGR
FRUHVSRQGLHQWAY D @ SUP HWD \ VHIXQGD T XLQFHQD GHOP HV
GH NKQLR

( WERWFLUQ GH &KHT XHV

' LJIVWDQ] DFLLQ GH Sp@] DV ,QJ LHVRV ( JWHVRV &KHTXH\ ' LDUR
9 HW LFDFLu Q GH | DFVX WDV HOHFWL QLFDV HQ HOS RUNDOGHO6 $ 7

5 HDFLUQ GH 9 LEWFRV GHOP HV GH MKQLR SDWD HOWP EWGR
GH 1 pP LQD

&XP SQP LHQWR HQ DWQFLQ GH WTXHUP LHQWR D @
SMWIRWP D 6 HYDF HNHUFLFLR

$VIWWU D @ - RUQDGD GH &DSDFLWFLUQ \ 3 WRIHVIRQDQ] DFLQ

LP SDUNGR SRU,1' (7( & YD]RRP
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( ERWFLUQ FEFX@®V \ WP EWDGR GH QuP LQD GHO P HV GH
NKQLR

5 HQRYDFLLQ GH FRQWDWRV

( @WERWFLUQ GH H[ SHGLHQWV GH SHUWRQDO

$ DV \ EDNDV GHO SHWRQDODQW @ ' LWHFFLUQ GH 3 HQVIRQHV
&LYLGHV GHO( WIDGR \ ' LUHFFLLQ GH 5 HFXUWRYV + XP DQRV

0 RYLP LHQWR GHOVXHGBR EDVH GH FRW] DFLuQ GHO,0 66 DQW @
' LHFFLLQ GH 5 HFXWRYV + XP DQRV

6RQFLVWG \ GRWFLUQ GH WWHWDY 6~ 9D DO SHWRQDO GHO
7UEXQDO

&DUW D GH DUFKLYR SDWD HOSDJR GH @ VWWHD 6~ 9 DOH

&ETFX®R GH I LQLT XLVR GH @V EDNDV GHOS HWRQDO

&RQILIROQW GH @ QuP LOD FRQWD @ QTXLGDFLQ REUWHLR
SDWRQDOSDWD HOSDJ R GHO,0 66

+ DFHU GH FRQRFLP LHQWR DO £WHD GH &RQWD®RUD @V DODV
EDNDV\ P RYLP LHQWRV GH SXHWR GHOSHUWRQDOGHO7 UE XQDO

( ERWFLUQ GH FRQWDQFLDV MERWAYV SDWD HO SHWRQDO GHO
7 UE XQDO( GHFVRUDOGHO( WIDGR GH 0 LFKRDF£Q

$ WHQFLLQ \ FRQWAWWIDFLUQ D MV VRAFLWX GHY GH WDQVS DUHQFLD

$ WHQFLUQ \ FROWWWDFLUQ D @V VRAFLWGHV GH @ ' LWHFFLuQ GH
5HFXWRV +XP DQRV GH @ 6HFWHWUD GH )LOQDQ]DV \
$ GP LQLVWUDFLUQ

$ WHQFLUQ \ FRQWWWDFLuQ D MV VRAFLWWXGHV GH LQIRWP DFLuQ GH

ARV 0 DJ IVAIDGRYV GHO7UEXQDO
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e 5HJLVWWR GH 0 DWHUDO\ SDSH®UD TXH VH UHT XLHUH HQ @V
GL HUHQWAV £UHDV GHO 7 UE XQDO ( G{FVWRWO GHO ( WDGR GH
0 LFKRDF£Q

e ' RWFWQ GH SDSHGUD DQP HQWRYV P DWUDGHV \
VXP LQLWVWWRV D @V GUHWHOWY 3RQHQFLDV \ £WHDV GHO
7 UE XQDO( GHFVRLDO

e S5HYLVIUQ GH ELVEFRW GH WHVIXDWGR GH @RV YHK FX@®RV
RI LFLDQHV

e 5HYLVLLQ GH FRQWDVRY FRQ GL HUHQWHV S IRYHHGRUHV

e 6XSHWIMUQ GHO WRO SHWRQDO GHO £WHD GH UWHFXWRV
P DWHUDQ1V

e &RQWROGH IRQGR IL\NR GH FDND

e 5HXQLQ GHO &RP LW GH $ GTXLVIFLRQHV ( QDNHQDFLRQHV
$ UHQGDP LHQWRYV  \ &ROWDWFLUQ GH  6HUYLFLRV
5 HOFLRQDGRY FRQ %LHQHV 0 XHE G4V

e 0 DQWAQLP LHQWR DO£UWHD GH RILFLQD GHO7 UE XQDO( GHFVRLDO

e &RQWRO\ DVLI QDFLuQ GH FRP EXVWWE A

e &RW] DFLIRQHV SWHYIDV D @ DGTXLMMFLuQ GH ELHQHV \
VHUYLFLRV SDWD HOFRUMHFWR | XQFLRQDP LHQWR GHO 7 UEXQDO
( HIFVRUWDO

e $UFKLYR GH ELVEFRWY GH FDGD YHK FX@R XWQ] DGR HQ HO
7UEXQDO

e 5HXQWQ GH WDEDMR GHO &RP W GH 9LJLDQFLD GH @
P SOHP HOWDFLUQ BHIXLP LHQWR \ B6XSHWIMUQ GH @V
0 HGLGDV SDWD @ 1 XHYD 1 RWP DQGDG GHO7( ( 0

e SHYLVIUQ \ DFWXDQ] DFLtQ GHOLQYHQWUR GHO3DWLP RQLR
GHO7 UE XQDO( GHFVRLDO
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e /GHYDU D FDER @V WXQLRQHV GHO &RP LW GH
$ GTXLVLFLRQHV  ( QDNHQDFLRQHV ~ $ UHQGDP LHQWRV \
& RQWDWDFLUQ GH 6 HUYLFLRV 5 HFLRQDGRYV FRQ %LHQHV
0 XHEQHV H ,QP XHEQHV

e $WHQFLLQ D @V VRAFLWGHV GH WDQVS DUHQFLD

e ' RWDFLuQ \ FRQWROGH ® FDW D GH FRP EXWIEQ D RV
YHK FX@RV GHO7UE XQDO

e SVIWWU D @ -RUWDGD GH &DSDFLWDFLuQ
3 WRIHVIRQDQ@] DFLuQ LP SDUNGR SRU ,1' (7(& YD
] RRP

e 3 WRSRULRQDU GLYHWD LQIRWP DFLuQ D @V
0 DJ L\WADWK LDV
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' XUDQWH HOP HV GH NKQLR HO&RP LW GH 9 LI LDQFLD FHBHEW1  WHXQLRQHV
GH WDEDNR @RV G DV  \ M@V FXDAV WKYLHLRQ FRP R RENHWYR GDU
VHIXLP LHQWR D @@V FRQGLFLIRQHV VDQIWUDV UHMFLRQDGDY FRQ @
SDQGHP LD JHQHWDGD SRU HO &2 9, \ D @V DFFLRQHV TXH VH KDQ
@HYDGR D FDER HQ P DVWHUD VDQLWUD HQ HO7UEXQDO DV_ FRP R FRQRFHU
GH RV FDVRV DFWYRV @ VXILFLHQFLD SWHVXSXHWDUD FRQ @ TXH VH
FXHQW \ RV LQVXP RV TXH VH WHQHQ SDW KDFHU IWHQW D GLFKD

FRQWQJ HQFLD

(Q HWH VHQWGR VH GHWHLP LQu @ FRQWOQXLGDG HQ @ REVHUYDFLUQ GH
@V P HGLGDV VDQLWDUDY SDWD KDFHUIWHQWA D @ FRQWQJ HQFLD $VIP LVP R
TXH SHWRQDOGH VHUYLFLRV J HQHWD®Y FRQWQY:H UHDQ@] DQGR GLDUDP HQWA
@V GHVLQIHFFLRQHV GH @V £WHDV GHO 7 UEXQDOVWQWR DOW WP LQR GH M
WHDQ] DFLuQ GH @ @P SIH] D\ D P LVWDG GH @ NRUQDGD MERWO

$VIP VP R VH GHWAWP LQu TXH GHUWYDGR GHO WHFLHQWA VXUW LP LHQWR GH
FDVRV SRVIWYRV HQWH HO SHWRQDO GHO 7UEXQDO @R FXDO QR KDE D
DFRQWAFLGR GHVGH HOSDVDGR  GH IHEWHLR HQ TXH VH WLHSRUM HOY.QWP R
FDVR SRVLWYR KDWD HO \ GH NMKQLR HQ TXH QXHYDP HQWA VH GLHWRQ
WIHSRUMV SRVIWYRV VH GHWALP LQu JHWYRQDU DQW HO$\ XQWDP LHQWR GH
0 RUHAD @ GHWLQIHFFLuQ FRQWDQW GH @V £UHDV GHO7 UE XQDOKDWD HQ
VDQWR GLVP LQX\ D HOFRQWDJ LR

' HLXDOIRWP D VH LQVIWAp HQ @ FRUHVS RQVDE LAGDG GHOS HWRQDOS DUD
DFDVWDU @V P HGLGDV \ HYLWDU QXHYRV FRQWDJ LRV

) LOD@® HQWA VH DQDQ@] p HOVHP D ULH@WYR D @ LP SRVIELAGDG GH VRQFL\VDU
@V LQFDSDFLGDGHV R SHWP LVR &2 9," HQ OQHD HA@R DQW HODYLVR GHO
,066 GH TXH HOWEP WA GHEH WHDQ@] DWH GH P DQHWD S UHVHQFLDO
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' XWDQWH HO P HV GH MKQLR HO &RP LW GH $ GTXLVLFLRQHV
SWHVIGLGR SRU HO 0 DJLWUDGR 6DO/DGRU $ GHNDQGLR 3 « UH]
&RQWHWDY FRQYRFu D XQD 6HVILQ 2 UGLQDUD P LVP D TXH VH
FHOHEW HO G D HQ @ FXDO VH DQDQ] DLRQ @RV SXQWRV
VLI XLHQWAV

$ SIREDFLUQ GH $ FWD GH 6 HVLLQ

e $SWREDFLUQ GH @V WTXIMFLRQHV TXH SRU VX P RQWR
GHEHQ VHU GHOFRQRFLP HQWR GHO&RP L\

e $QE£QVLV GHOGLDJ QuWIFR GH RV YHK FXQRV GHO7( ( 0

e $QEQVLY GH @ RSWQWQ GH &RQWDMRUD WHVSHFWR D @RV
SDVLYRV
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/D SWHVIGHQW KRQRWUD GHO
2 NivaES E°BE %A £ 3i°EEEAE
"CIYAEC A w3y R Yo EMR E£7¥
- AVAEC v2 ¢ I EA %A 3 y,ARE
~ AEYCI YA VRWKXYR XQ HQFXHQWR
FRQ HOO DJ LMVWDGR ~ E¥ A4%CI % GHO
7((0 HQ GRQGH LQWAUFDP ELDWRQ
SXQWRYV GH YIWD GH @ WUWHD
MKUVGLFFLIRQDO \ VX FRQWIEXFLUQ
FRQ @ DWHQFLUQ GH ® SREMFLUQ
YX GHUDE (H

$VIP VP R VRWXYR XQD UWHXQLuQ
FRQ MV GLWIQWYV £WHDV HQ @ TXH
VH WHYLVDLRQ MV P HWDV DEDQ] DGDV
\ MV £WHDV GH RSRUXQLGDG TXH VH
WHQHQ HQ @V &RRUGLQDFLRQHV GHO
7UEXQDO DV FRP R @ ' HIHQVRUD
-XUGLFD @ 8 QLGDG GH
7 UDQVS DUHQFLD 6 MWHP DV HQ
GRQGH MKQWR FRQ @ 6HFWHWUD
* HQHWDO GH $FXHWGRV \ @
6HFUIHWDUD GH $ GP LQLVWUDFLUQ VH
WHDQ] g GLFKD HYDOXDFLu1Q

' (-81,2

(O 7UEXQDO ( GHFVRWDO GHO
(WDGR GH 0 LFKRDFEQ LQLFLu
XQD FDP SD*D GH SXEQFLGDG
SDD GDU D FRQRFHU D @
FIXGDGDQ D TXH FXHQW FRQ HO
£UHD GH @ ' HIHQVRUD - XUGLFD
@ FXDO EUQGD GH P DQHW
JWWKIWD VHUYLFLRV GH DVHVRUD
RUHQWFLUQ \ GHIHQVD GH RV
GHWHFKRY SROWFR HGHFVRUDGHV
PIWPD TXH VWV SRQH D
GLVSRVLFLuQ GH GRV LOWHHVDGRV




g >YBT

"H LJXDO IRWP D @V 0 DJLVWADGDV
$@® D 5RVD %DKHQD 9 LADARERV \

<RM@QGD &DP DFKR 2FKRD DV
FRP R HO 0 DJLWAUDGR 3 UHVLGHQWHA
DVIWNHLRQ D @ 3UP HU 6 HVLpQ GHO
2 EVHWYDWVRUR GH 3 DUNFLSDFLuQ
3ROWFD GH @V 0 XMHWHV HQ
0 LFKRDFEQ HQ @ FXDOHO, QWIWXWR
( HFVRUDOGH 0 LFKRDFE£Q DVXP Lu @
3 IHVLGHQFLD SDW HOSHURGR

$VIP LWP R HO 0 DJLWUDGR
3 LHVLGHQWH 20 foyEE

Mo CUEE ~YE%O ¢ ECIEYE |
DUWIp D @ r 5HXQWQ GH
7WDEDMR GHO * UXSR ( WDWDO
&RRUGLQDGRU ,QWIMXFLRQDO GH
0 LFKRDFEQ SDW @ &RQVXQD
,QIDQWO\ - XYHQLO

' (-81,2

/ D 0 DJ LVADGD <XUVKD $ QGUDGH
0 RWD@V SDUNFLSp HQ HOHYHQWR
"1 CIEl %% oCYl %CIEE | E»E%
Ralime AYECOTA° o

VA 1 ET v Al EvYAEI

o N%ECEI %% 1EA YT %%
YVECIEETI %El 1 YELAE | R1 %%
CYYYIE °© R AITIA®R %uC &

¢£--E TXH RWDQUu HO
7UE XQDO( GHFVRUDOGH M &1XGDG

GH 0 «[ LFR
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' (-81,2

(O 0 DJLVWWDGR 3 UHVIGHQWA GHO
DVIWKy DO HYHQWR 8 QD NKH] D
| HGHUDOHQ WX YLGD HQ GRQGH HO
‘U 0 LIXHO &DUERQH@® RIWHFLU

XQD SMWFD D @V \ RV DXP QRV
GH @ )DFXODG GH ' HWHFKR \

&HQFIDV ~ 6RFIDBHV GH @
8 QLYHWIGDG 0 LFKRDFDQD GH
6DQ 1 LFREV GH + LGDA R

' (-81,2

(O 0DJLWKDGR 3 WHVIGHQWA

VRWXYR XQD SGWFD FRQ
DXP QRV GH @ ' LYIV(uQ GH
(WXGLRV GH 3RVJWDGR GH M@
) DFXODG GH ' HWFKR \ &LHQFLDV
6RFIDOYV GH @ 8 QLYHWLGDG
0 LFKRDFDQD GH 6DQ 1 LFR@&V GH
+ LGDA R

$VIP LVP R FRQ HO IQ GH
P SGHP HQWU DFFLRQHV HQ IDYRU
GH @® WDQVSDWHQFLD GHVGH HO
7((0 KDFLD @ FLXGDGDQ D HO
0 DJIWADGR  3WHVIGHQW  WYR
XQD WHXQWQ GH WDEDNR FRQ @RV
FRP IMIRODGRVY GHO ,QWIMXWR
0 IFKRDFDQR GH $FFHVR D M@
,QIRWP DFLpQ \ 3WRRWHFFLLQ GH
" DRV 3HWRQD®V  $EWKDP
0 RQWHWV 0 DIJD*D \ ' LHIJR $ QLW
* X Wi« ULH]
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&RQ HOILQ GH P SXO/DU - RUIQDGDV GH
FDSDFIWDFLUQ P XQLFISDO\ FRQ HGR
GRWU D @RV $\XQWP HQWRV GH
0 LFKRDFEQ GH @ LQIRW DFLuQ
QHFHVDUD WHVSHFWR GHOWEP LW GH
@RV P HGIRV GH [P SXJQDFWuQ HQ
P DWWUD HGHFVRWDO DV FRP R @
LQWAJ IDFLUQ \ IXQFLRQDP LHQWR GHO
7((0 HO 0 DJLVWMDGR 3 WHVLGHQWA
VRWXYR XQD WHXQLuQ GH WDEDNR FRQ
HO 9RFDO ( NHFXWYR GHO ¢ %CiEE
alfoicA E°E %A £ yicEEEAE
- 1 CAE° A
$VIP WP R HO 0 DJ LVWDGR
3 tIHVLGHQW DVIWMu HQ FRP SD3 "D
GH VX 6 HFUHWUD 3 DUNFX@M@U D M
SWHVHQWFLUQ GHOQEWR 7uSLFRV
& RQWIMXFLRQDAHV GHOG6LI@®R ; ;
GHO LQYHWW DGRU -HDQ &DGHW
2 GLP ED 2Q ( VDP EDM®NR
HWKRNRQGD @ FXDOVH QMY
D FDER HQ HOVDQuQ 0 LI XHOO H] D
GH @ ) DFXOMG GH ' HWHFKR \
&HQFLDV  6RFIDGHV  GH @
8 QLYHWIGDG 0 LFKRDFDQD GH 6 DQ
1 LIFR@V GH + LGDJ R

' (-81,2

(O 0DIJLMMADGR 3 UHVIGHQWA
DVIWEu GH P DQHWD WHP RWD D M@
YIGHR  FRQIHWQFLD 7HP DV
VHO{FVWRV GH GHUHFKR LQG JHQDE
LP SDUNGD SRU HO DVHVRU GH @
&RQVHNHLD ( GIFVRWDO GHO ,1 (
&DUD $WUG + XP SKWH\ - RUGDQ
\ TXH IXH LP SXODGD SRU HO
, QWIVK VR ( GHFVRLDO GH
0 LFKRDFEQ
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(O3QIQR GHO7((0 DVIWWu D @
° +¥l CAT %% 1 1EEALL %Yl
o Kyl EE A Yo R H
¢ AVl Cl VEREVAET ~ N EACEEACA
oA EEC A TXH VH GMHYy D FDER
HQ @ FIXGDG GH 7ROXXFD HOFXDO
IXH LP SXO/DGR SRUHO7(3-) \ @
6D@® 5HJLRQDO 7RXFD \ HQ HO
TXH VH DQDQ] DLRQ WP DV GH
JWDWQ  WHGYDQFID SDWD @RV
,QWIMX VRV \ 7 UE XQDGHV GRFDQHV \
| HGHWDQHV GH @® 9
&UFXQVFUSFLUQ EXVFDQGR
SWRP RYHU P HNRUHV SIEFWFDV HQ
HO TXHKDFHU HGHFWRLDO D WDY«V

GHO LOQWAUFDP ELR GH
FRORFLP LHQWRV \ H[ SHUHQFLDV
DV FRP R | DFLOWDU @®

FRRSHWFLLQ HQWH LOWIWX FLRQHV
HQFDP LQDGD D |IRUMGIFHU @V
FDSDFLGDGHV GH @RV pW DQRV
HOHFVRUDCHV

' (-81,2

/D 0 DJLWUDGD AEC  zEI°

i ©AvCe pAdR AEE»EI \ SHWRQDO
GH VX 3RQHQFLD DV FRP R GH @
3 RQHQFLD GHO 0 DJ LMVWUDGR
3WHVIGHQW DVIWKHWIRQ D @
FRQIHWHQFLD P DJLWMDO TXH
RILHFLp HO ' U ' RQJ 1JX\HQ

+ XX &RQVXQORU  GH @
® EAC CAP VAT i Rl
SOYMECY C CA®1 ®-7 2@

FXDOIXH RW DQL DGD SRU HO,( 0
HQ FRRWLQDFLUQ FRQ HO ,1(
0 LFKRDFEQ \ VH GMYu D FDER HQ
@ VHGH GHO3D®FLR GH - XWIFLD
GHO3 RGHU - XGLFLDOGHO( WIDGR
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3HUWRQDO GHO 7((0 FRQ HO
LQYDOXDE (H DSR\ R GH @
6HFLIHWUD GH * RELHWQR GHO
(WDGR GH 0 LFKRDF£Q @®
&RP LVLuQ ) RUIHWDOGHO( WIDGR GH
0 IFKRDFEQ \ GH @ ( QFDW DGD
GHO ) LGHIFRP IVR GH @ &LXGDG
,QGXWWDO GH 0 RWHQ@D GMHYu D
FDER @® FDP SD? D GH
UHI RUHWIDF L Q B®QWU  FRQ
' HP RFWDFIDE HQ HO SDUTXH
HFRQuJ LFR GH & LXGDG ,QGXWLDO

' (-81,2

(O 0DJLWUDGR 3 WHVIGHQW
DVIWEHE D @ SWHVHQWFLuQ GHO
QEWR ' HWFKRV KXP DQRV \ VXV
JDWDQWDV GHO ' U -RV« 5 HQ«
2 QYRV &DP SRV W[ VR HGLWRUDO
GHO TXH SDUANFLSu FRP R
FRP HQWUWD \ HOFXDOVH QMY
D FDER HQ HO6DQQ * DAHUDV GH
3DM®FLR GH * RELHUQR

"(-81,2

(QUTXH * X]P £Q 0 X3 ] 6HFWHWUR
,QWUXFWRU\ 3 LR\ HFWWWD DGVFUVR D
@ 3RQHQFID GHO 0 DJLWUDGR
3 LHVLGHQWA DFXGLy HQ VWX
WHSUWHVHQWFLUQ D @ WXQWQ GH
LQWHI LDQWHY GHO * IXSR  ( WIDWDO
&RRUGLQDGRU  ,QWWXFLRQDO  GH
0 LFKRDFEQ SDWD @ &RQVXQOD
,QIDQWO \ - XYHQLO GHO FXDO
IRWPP D SDUM HO7((0 \ HQ GRQGH
VXV LQWAJ LDQWAYV S@MQWADLRQ T XH
VRGDV @V RSLQLRQHV GH RV

QL RV QL DV \ DGRGIVFHQWAV TXH
SDUANFLSDLIRQ  VHDQ FRQWGHWGDV
SDWD SRGHUDV LQFXW HQ XQD
IQLFIDWYD GH /H\ \ DV VHDQ
YHUSDGHWDP HQW  WRP DGRV ~ HQ
FXHQW HQ @ YLGD GHP RFLEWFD GHO
HWDGR




$VIP VP R $QIGD 6REHWQLY
1% H 6HFWHWUD 3 DUNFX@®U GHO
0 DJLVWUDGR 3 UHVLGHQW  DVLWu
GH P DQHW YLUWXDO HQ VX
UHS UHVHQWDFLUQ D @ FRQIHWHQFLD
0 DJLVWUDO ,QWAJ UGDG ( GHFVRLDO
HQ 0 «[ LFR «FpuP R YDP RV'E TXH
S WHVHOW @  &RRUGLODGRWD
* HQHWDO GH  $VHVRWV  GHO
0 DJLWWUDGR  3WHWIGHQWH  GHO
7UEXQDO ( GIFVRWDO GHO 3RGHU
- XGLFLDOGH @ ) HGHWDFLQ

' (-81,2

(O 0DJLWUDGR  3WHVIGHQWA
DWMQGLE D  FLXGDGDQDV |\
FLXGDGDQRV GHO P XQLFLSIR GH
+ XHWP R 0 LFKRDFEQ T XLHQHV
VH DFHWFDLIRQ D SM®mQWADU VXV
LQT XLHWGHV FRQ P RWYR GH XQ
- XLFLR SDW @ 3 IRWHFFLUQ GH QRV
' HUHFKRV ~ 3ROWFR ( G{FVRUDOHV
GHO &LXGDGDQR TXH HWE HQ
WEP IW HQ @ 3RQHQFLD D VX
FDW R
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"( -81,2
/D 0 DJ LM\WDGD T EA A°
CYE° 1% - EE° B4 P SDUNp
FRQIHWHQFLD £ YEYYAEI

EEAR AVET vy A1 + LARLEEY
HQ HOP DWFR GHO ( QFXHQWR GH
5HILGRWHY GH 2 SRVIFLHQ TXH
RWDQUu HO 3DUNGR $FFLUQ
1 DFLRQDO

' (-81,2

6H P SDUMy @ FRQIHWHQFLD
P DJLVWUDO @O QGEDQNR @HDUGVDR
RNAQD DX OGHVBHOHN CD
QDOCDRDVIS@BHNM OQNONGBHNMI@E T XH
LlP SDUNMu HOf£ EVAIEE Au® CYEE
£01 A [°Ci CICE=76)
- 0 AA [ E° %E BV AsYCH Y
"CI%EACE GH @ 6D® 5HJLRQDO
7RXFD GHO 7(3-) HQ @ FXDO
DILP p TXH @ YRFDFLuQ GH M@
YHUGDGHWD GHP RFWFID HV TXH
@ PDRUD SWRWND D @V
P LQRUDV XQD YHUGDGHW QuJLFD
GHP RFWFID H[WJH D @ P D\RUD
HWDEQHFHU @RV P HFDQLVWP RV
LGHDQHV VXI LFLHQWAV SDW
SWIRWJIHUD @V P LQRUDV

' (-81,2

/DV \ @RV WDEDNDGRWHV GHO
7((0 FRQRFIHLRQ GH @RV
SWRIWDP DV GH HWXGLRV GHO
QLYHOS WHSDWDWRUD \ VHFXQGDUD
TXH RILHFH @ 81/$ TXH JR]D
GH XQ DOR QLYHO GH
DFUHGLVWDFLHQ GH FDAGDG \ TXH
GH P DQHWD HVSHFLDO SRGLEQ
DFFHGHU JUWFLDV DO FRQYHQLR
TXH DFVWD® HQW WHQHQ
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' (-81,2

3 HWRQDOGHO7( (0 DVIVWIu DOVDAMHU
D LOWP DV < WFRV HQ HO 6HUYLFIR
3YEQFRE TXH LP SDUA HO' U &«\VDU
$ UXLR 6 HUHQR 0 DUQ LQWAJ LDQWH GHO
&RP L\ GH 3 DUNFLSDFLUQ
&LXGDGDQD @ FXDOVH GMYp D FDER
FRQ HO RENHWYR GH FRP SWHQGHU @
lP SRUDQFID GH @ «WFD H
LQWHI UGDG HQ HO VHUYLFIR SYEQFR
DV- FRP R VX DSQFDFLUQ D @
WHDQGDG SDUNFX@®U GH MV SHWRQDV
VHUYLGRUDV S%E QFDV

' (-81,2

/D WWMWX@®U GH @ ' HIHQVRUD
-XUGLFD GHO7( (0 SDUAFLSp HQ
3UP HU ( QFXHQWR 1 DFLRQDO
HQWH ' HIHQVRUDV ( GHFVRUDGHV
RWDQL DGR SRU HO 7UEXQDO
( GFVRWDO GH 7DEDVFR DO FXDO
VDP EL«Q DVIVWEHLRQ GRV WX MDUHV
GH @V ' HIHQVRUDV GHO 7UEXQDO
GH &KLDSDV\ GH 7DEDVFR

' (-81,2

3 HWRQDOGHOE LHD DGP LQLWYDWYD
\ FRQWE® GHO 7( (0 LOQLFLy VX
SDUNFLSDFLuQ HQ @ - RUWQDGD GH
&DS DFLVDFLQ \

3 LRIHVIRQDQ] DFLuQ LP SDUAGD
SRU HO &RQVHMR ( WDWO GH
$ WP RQUDFLUQ &RQWEM GHO
( WDGR GH 0 LFKRDF£Q
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3 HWRQDO GHO 7UE XQDO WIHFLE Ly @
FKDUD D LYHWLGDG VH[ XDO ' HO
FRVHW D @ H[LHQFILD GH
GHWHFKRVE LP SDUNGD SRU 0 DXLR
5DY%00 DUNQH] 5RNDV LQWAJ LDQWA
GHO FRGIFWYR D LFKRDFEQ HV
' LYHWLGDGE FRQ HO RENHWYR GH
FRQFLHQW] DUVRE LH @ LQFOXVLUQ \
QR GLWUP LQDFLUQ D @V
SHURQDV LQWJWDQWY GH @
FRP XQLGDG / * %777,4

$VIP VP R LOWAJ LDQWHYV ~ GHO
HTXLSR GH @ &RRUGLQDFLUQ GH
&RP XQLFDFLHQ 6RFLDO GHO 7( ( 0

DVIWEKHLRQ DO LQLFIR GHO &XUR

7DAMU  DBR\ ' L] LWDO E
LP SXO/DGR SRUHO,1 ( 0 «[ LFR HQ
DADQ] D FRQ ) DFHERRN 0 «[ LFR \

TXH WYR FRPR  RENHWYR
FRQWLEXLU D @ FRQWUXFFLUQ GH
XQD FLXGDGDQ D GLJLWDOD ILQ GH
TXH @V  SHWRQDV  VHDQ
WHVSRQWEGY GH @®  TXH
SXEQFDQ DV FRP R GH YHUILFDU
@V | XHQWAV GH LQIRWP DFLuQ TXH
GL XQGHQ

"( -81,2
,QLFLy HO&XWR ~ Ci %4EE Evi © VAET
O  EA] E¥CIo VAT o ERAAP I
TXH P SXOQHu HO 7((0 HQ
FROMKQVWR FRQ @ ( VFXH® - XGLFLDO
( HIFVRWDO TXH WYR @ |LQDQAGDG

GH LP SXO/DU @
SWRIHVLIRQDQ] DFLuQ \
FDSDFLWDFLuQ GHO SHWRQDO T XH
MERWD HQ HO uW DQR

NKULVGLFFLRQDO SHWR WP EL«Q GH
@ FLXGDGDQ D HQ J HQHWDO
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6H @MYy D FDER HOVHIXQGR G D
GHO FXWR D CI%EEEYI° VAT O
EAT E¥%Ci° VAT A EALA/P 1 E
RWDQU DGR SRU HO 7((0 HQ
FRQMKQWR FRQ M@ ( VFXH® - XGLFLDO
( HFWVRWDO GHO 7(3-) LP SDUAGR
SRUHO' U ) MYLR * DOYEQ 5 LYHWD
FRQ HOWHP D xEI ¢l C%° E%CIEI
O A EEIAcvieET v Ki

1 %CIv%CY& 1 E

$VIP WP R FRQ HOILQ GH VHJIXLJ
DERQDQGR D @ FDSDFLWDFLuQ \
SWRIHVIRQDQ] DFLuQ GHO SHUWRQDO
GHO 7UEXQDO ( GFVRWDO GHO
( WDGR GH 0 LFKRDFEQ VH WYR @
FDSDFIWDFLUQ D XWYFLD ( GHFVRLDO
JQFXMLYDE SRU SDUM GH @
0 DJLWDGD * DEUH® ' HO 9 DAM
3«WH] 3UWHVLGHQWD ,QWAUQD GH M
6 D® 5 HJ LRQDO* XDGDMNDWD HQ HO
P DUFR GH @ FH®{EWDFLuQ GHO
DQLYHWDUR GHO7( ( 0

'H WXDO IRPD \ D IQ GH
DSWRYHFKDU @V  SMWIRWP DV
GLIIW®V HQ IDYRU GH XQD
VRFIHGDG P £V GHP RFLEWFD \
UHVS RQVDE 4P HQWA S DUAFLS DWYD
FRQFOX\u HO &XWR 7DAMU DR\
' JIMDO  E LP SXODGR SRU HO
,1( HQ DQDQ]D FRQ )DFHERRN
0 «[LFR \ DOTXH LQWAJ LDQWAV GHO
HTXLSR GH ® &RRUGLQDFLUQ GH
&RP XQLFDFLuQ 6 RFLDO\ HOWVX@U
GH 6LWWP DV ,QIRWP £WFRV GHO
7( (0 DVLVWEHLRQ
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(Q DWV GH P SXOMDU XQD
DFVWDQ] DFLlpuQ SHW DQHQWA GH
@V \ RV VHUYLGRWYV SY¥EQFRV VH
WYR HO WUFHU G D GHO ¢1 El E
" Cl %EE E% © YAET O

EAT £%Ci° VAT d EALAP 1 FRQ
HO WVHP D D I E¥%YiEl EE°%j4 A/E|
W R YR SEBE VAT w3 R
1 %CI %C¥ | E SIHVHQWGR SRU HO
- [ EE +1 » $Z. 9 i YaYHEE°
+ER T ¥&E O

$VIP LVP R FRQWOQX [0))
SDUNFLSDFLHUQ  GHO  SHWRQDO
DGP LQLMMWDWYR \ FRQWE® GHO
7((0 HQ @ -RWDGD GH
& DS DFLVDF LU Q \
3 LRIHVLIRQDQ] DFLuQ LP SDUNGD
SRU HO &RQVHNR ( WDWO GH
$ WP RQUDFLUQ &RQWEGM GHO
(WDGR GH 0 LFKRDFEQ FRQ HO
VWP D 03 GP LQLWADFLuQ \ WHJ LWUR
GH ELHQHV SDWLP RQLDGHVE
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