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" XWbQWH HO P HV GH DEUO GH HO 7UEXQDO ( HFWRWDO 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 5(&,%, 26 7851%' 26
6867$1&,$' 26 <5(68(/726
( O7UEXQDO( HFWRWDOWHFLELIHUIRQ XQ WVRWOGH - XLFLRV SDWD @ 3 IRWHFFLLQ GH RV

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

3RU® TXH @ 6HFWHWUD * HQHWO GH $ FXHUGRV GHYp D FDER @ WHFHSFLuQ H
LQWHJ WDFLuQ GH RV WHVSHFWYRV H[ SHGLHQWAV SURFHGLHQGR GH P DQHWD FRQNKQWD
FRQ @ 3 WHVIGHQFLD 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 WQR WO
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 &*

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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g 7((0 -' &
G 7((0 3(6
593 7((0 5$3
506 7((0 $(6
N 7((0 $(6

7(0$

2P MyQ GH GIAVDP IQDU @
IQIFIDAYD FLXGDGDQD SUMVHQVBGD
SRU ®Y DFVRHV \ HODWYD D @
WHIRWP D GHO&UGLIR ( BIFVRIDOGHO
(WDGR HQ FXDQR D @&V
SWIRFHGIP IHQWRY ~ GH  HBFFLIQ

LOWALOD GH @RV FDQGLGDVRV GHQOWR
GH @RV SDUAGRV SROAFRV

+ HFKRV SUHVXQVIDP HQW
FROWIWXWYRV GH YIR®IQFID SROWFD
FROAD @V P XMiLHVY HQ W pQ GH
J«QHWR

(Q FROQAD GHO$FXHWGR ,(0 &*

HOWR D @V
P DQUHWIFIRQHV GH  LOWQFLuQ
SUHVHQVBGDV SRU®V DFVRUHV FRQ
@ 1LQDAGDG GH FROWIAXLIH FRP R
SDUWGRV SROWFRV GRFDBIV

(Q FROQWD GHO $FXHWR GHO
&ROVHWR * HOHWDO GHO,(0 SRU HO
TXH FDALFD\ GHFOWD @ YDAGH] GH
® FRQUXAED D @ WIQHQFLD LQG J HQD
GH &DWSDQ SHUMOHFIHQW DO

P XQIFISIR GH &KLBKRVD
0 IFKRDFEQ

,QFRQIRWPP IGDG ~ GH  GLYHUDV
DFVXDFLRQHV GXUDQWA ®

VXWDQFIDFINQ GHO 7((0 5$3

0 DI MWDGR
6 DQ'DGRU
$ GIDQGLR
3«H|
&ROQVWHLWDV

0 DJDMDGD
<XWKD
$ QGUDGH
0 RGNV

0 DJIMADGD
$® D5RWD
%DKHQD
9 LAD®RERV

0 DJ MADGD
<RDQGD

&DP DFKR
2 FKRD

3RQHQFID
FXDWR
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' XUDQWH @ LOWUXFFLUQ GH RV H[ SHGLHQWAV HQ @V 3 RQHQFLDV
VH HP IWHWRQ R DFXHUGRV GH WGLFDFWQ 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/RYV DVXQWRV NKUVGLFFLRQD®HV\ DGP LQLWUDWYRV

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

6HDSWREDIRQ P LOXVIVGH UHX QL Q LOWALDD YLLYXDO

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

6HDQDM 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
IOWUQWIXFIRQDO TXH WHQRYDYD HO GLYHUR FRQYHQIR GH DSR\R \
FROERWFLQ LOWAUQWINKFLIRQDOFRQ @ 6HFUHVIDUD GH * RELHUQR GHO( WIDGR
GH 0 IFKRDFEQ @ 6HFUAVDUD GH ,J XDGDG 6XWDQWYD \ ' HVDURGR GH @V
0 XMIUHVO LFKRDFDQDV \ HO, QWIXVR ( BIFVRWDOGH O LFKRDFEQ

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

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

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

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

KDELOW DO6XEVHFUMVDUR 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 HODFXHUWGR GHO3®IQR 7((0 $3 SRU HOFXDOWH
DSWREp @ H FXVD SUHVHQVDGD SRUM 0 DI MADGD <XUMKD $ QGUDGH 0 RUDBNV
SDDUHP IMVX YRVIR HQ HODVXQVR 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




E H8/N 984 HeZe E9%K E%B He 8BK 8He
UE N49%B4 HE4K E4 Hu

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




E H8/N 94 HeZe E9%K E%He 8BK 8H
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/DV 0 DJLVWUDWLDV LQWAJ LDQWHY GHO 3 GHQR GHO 7UEXQDO
FRP SIRP HAGDV FRQ @ IXQFLuQ MNUWVGLFFLIRQDO HQ @RV
DVXQWRV VRP HWGRV D VX FRQWGHWFLIQ P DWUDQ] DLIRQ HO
DFFHVR D @ NKVWWFLD D WDY«V GH VXV UIHVROXFLRQHV

3RU R TXH D HIHFWVR GH GDU FXHOQW GH @RV FUWURV
DGRSVWDGRV D FRQWQXDFLUQ VH SUHVHOWD XQD VQWAVLY GH RV
DFXHUGRYV SQHQDURY DS WRE DGRV HQ WHXQLuQ LOWAUQD




E H8/N 984 HeZe E9%K E%B He 8BK 8He
UE N49%84 HEeAK E4 Hu

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

0 DI DWMWUDVXLD 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
( ®FVRUDOGH 0 LIFKRDFEQ

()(&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 @ 6 HFUHVIDUD ( MIFXVIYD
GHO,(0  HQ HWUFLFIR GH VXV DWEXFLRQHV IHFRQRFLHWD @ GJ P DFLptQ DOHS LHVHQVBQWA SRS IHVIDUR GH
025(1$ VH SURQXQFIDWD VREWH @V P HGLGDV FDXWAMUHY VRAFVBGDY DGP IMHWD @ TXHWD SUHVHQVDGD \
GHVIALP LODD (R FRQGXFHOW $ 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 ( MIFXVYD GHO,(0 HO7((0 HWP p TXH @
VHOWAQFLD VH HQFRQWDED FXP SQGD DOKDEHWH GHBGR MQ HIHFVRV HODFXHLGR P SXJ QDGR \ WLELHQ HV
FIHWR QR DGP M1 DWEP Vil @ T XHND QLVH SIRQXQFLi VREWH @V P HGLGDV FDXVDUHY VRIFVBGDV HWR
DVIHQGLY D@ LP SRVELAGDG GH DAB DUWH GH RV HBP HQVRV QHFHVDURVY SDUD HOAEP LWi# FRUHVS RQGLHQWA
HQ HVRVWP LQRVDFRUGH @ W XIHOWA

381726' ( $&8(5' 2
el ,&2 6HGHFOWD FXP SAGD @ VHOWIQFLD HP IMGD HQ HOB HFXUR GH $ SHDFLLQ 7( (0 5$3

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

8 QDQIP LGDG

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

1RWIP SXJQu HODFXHWGR HP IMGR SRUHO7 (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
T e [

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

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

&DURV ( VFREHGR 6 X£H| &RP MRQHV CH SXQRV 1 R\H SIHVHQW
&RQWIWXFIRQDON \ GH * REHWQDFIQ

DP EDVGHO&RQJ UHVR GHO WIDGR

()(&726"' (/$6(17(1&$
6H RWGHQU D @V &RP IMRQHV UHVSRQVDE®N TXH D @ EWHYHGDG @HYDUDQ D FDER @ WHXQQ GH DQE@MY
GMVFXMPQ \ DSUREDFLUQ SUHYIWD HQ HODUAEX@® GH®/H 2WEQFD \ HQ @ I XHWA VHMpQ GHO
3 BIOR GHO&RQJI VR UQGLHIDQ HOGIFVIDP HQ FRUHVSRQGLHOWA D @ , QLFLDVYD TXH LHIRWP D HODUAFX@®  r
GH @ &ROWIXFLUQ RFDO@ TXH GHE D LQIRWP DUDO7( (0 DSHUFIEL«QGRWH FRQ P HGIGD GH DSUHP R HQ

FDVR GHOQR FXP SQHQWHP SR\ IRWP D

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

(O7((0 GHWAP IQu HOFXP S@P IHQVR GH ® RUSHQDGR DOKDEHUH DFUHGIVDGR TXH @V &RP IMRQHV
UHVSRQWDEGN @NYDWRQ D FDER @ WHXQUQ GH DQEQMY 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 WH IQIRWP p DO7( ( O

381726"' ( $&8(5' 2

cel &2 6H GHFODWD FXP SAGD @ VHOWQFLD GLFVIDGD HQ HOMIFIR SDWD @ SWRWMFFLLQ GH &RV GHHFKRV
SROWFR HBIFVRWDG GHCFIXGDGDQR 7( (0 -' &

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

8 QDQIP LGDG

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

1 RWIP SXJQu HODFXHWGR HP IMGR SRUHO7 (0




E H8/N 984 HeZe E9%K E%BHe 8BK 8H
UE N49% 4 HE4K E4 Hie

$ 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 GH@6HFUADUD 1 R \H SUHVHQW
( MIFXVIYD 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

( O3BIR HP M1 HODFXHWGR SGIQDUR GH GHVWP IHQVR GH IQWBQFID HQ YLWXG GH TXH HODFVRRU KDE D
VROFWVDGR TXH IXHWD @ 6DMD 5HJ IRQDO7RXFD 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 6HVHQHD (/,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 LIRQDO GHO 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




E H8/N 984 HeZe E9%K E%B He 8BK 8He
UE N49%B4 HE4K E4 Hu

$ FXHUGR 3 BIQDUR GH&XP S@P LHQVR
ece smos  swowwss [ oo

0 DI DMMADWXLD 3 RQHQWA <XUMWKD $ QGUDGH 0 RWID®BV

$&7253%6 $8725, $' 5(63216$% ( 7(5&(52 ,17(5(6$' 2

&MXGID/ LADQD 0 HVD ¥YDVWGD 3DMIGR GH @ 5HYRXFQ 1 R \WH SUIHVHQW
\ Rv\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 HHQFDX] DURV P HGLRV
GH P SXJQDFIQ DO W DQR GH - XWIFLD , QUDSDUAGDUD GHCB5' SDUD TXH HQ SGIQWKG GH DWIEXFLRQHV
@V VXWDQFIDWD FRP R FROVUGHWDWD LGUQHR DMWEZQGRWH D BV SUQFISIRV SUIRFHVDGN GH G DAGDG
REMMNMGDG FHUWAM] 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 ®J DO

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

$ ODQDA DU@V FRQWIDQFLDV HP IMGDV SRUHO35'  VH GHWALP LQu TXH VH VXWQFLDUIRQ BV P HGLRV GH
IP SXJ QDFLQ GH FRQIRWP LGDG FRQ VX QRUP DVIYD LOVALOD \ VH HP IMHURQ @V UHVSHFVIYDV 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 QRWLEDFIRQHV WL EIHQ IXHURQ WHDQ DGDV P HGLDQW FRUHR SRWDO @V
P P DVFXP S@HWRQ FRQ HOREMMYR DOKDEHUMH HQYIDGR DOGRP LFLIR WH DDGR SRUM®V DFVRWDV SDUD
VDODIHAVR \ UHFLELGDV 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*1357,9%

1RWIP SXJQu HODFXHWGR HP IMGR SRUHO7( (0

8 QDQIP LGDG




E H8/N 984 HeZe E9%K E%B He 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 5RGRIR 4 XIQVIDQD 7KNMMR\ RWR , QWINXVRR ( BIFVRUDO GH
&DWIP HGD 0 IFKRDFEQ

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

(O GH DEUOHO7( (0 GHFDU @ LOH MMQFID GH YIRGIQFID SROAFD FRQWD @V P XMILHV SRULD] uQ 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%

1 RWILP SXJQu HCDFXHWGR HP IMGR SRUHOZ( (0




E H8/N 984 HeZe E9%K E%B He 8BK 8H
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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
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0 RM«V* DUFD* RQ] £0 $\XQWP IHQR  GH  7X[SDQ - /X] +HWEQGH * RQ£®] \
0 LFKRDFEQ \ RWR RWD

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

(O GHHQHWR HO7( (0 GLFWM VHOWAQFLD HQ @ TXH GHVAP LQu GHFOMWU® QXAGDG GHOSRFHVR HBIFYR
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 [QKHHQWAV DOFDU R GH - HIH GH 7HQHQFID QR TXHGDDQ GHVDWQGIGDV KDWID @ QXHYD
SURVAWID GH T XLHOHV I XHUDQ HBIFVRV 2 VRU £QGRVH XQ S@] R SDWD HIR

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

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

1R REWDQW HIR HQ YIWXG GH TXH H IMAi XQ UAMDWGR 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 LQDFLRQHV
HP IMGDV SRUHOUW DQR MUVGLEFLRQDO

381726"' ( $&8(5' 2

35,0 (52 6H GHFOWD HOFXP SQP HQVR GH @ VHOWAQFLD HP IMGD HOGIHFIMHW GH HQHLR GH GRV P 1O
YHIOWXQR HQ RVWLP LQRVVH DGRV HQ HCS UHVHQWH | DAR

6(*81' 2 6HFRQP LQD D @V DXVRUGDGHY LHVSRQVDE®IV D TXH HQ QR VXFHWYR VH FXP S@ HQ VIHP SR\
IRWP D FRQ @V GHWLP LQDFIRQHV HP MGDV SRUHWIK 7UEXQDQ| GIFVRUDO

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 BIQDUR GH 5 HHQFDX] DP LHQWR
T wesss [

0 DI DWUDVXID 3 RQHQWA $ @ D 5 RVD %DKHQD 9 LADGRERV

$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 DIDQW DUHOGHWHFKR GH DFFHVR D @ MWAFLD GHODFVRRU SURFHG D
WHHQFDX] DUHOUHFXUR GH DSHDFIQ D MIFIR FIXGDGDQR SRUVHUHOP HGIR LGUQHR SDUWD FRQRFHUGH @
P DVIAUD GH @ LP SXJ QDFLQ HAR SXHWR TXH HODFVRUKDE D P SXJ QDGR XQ DFXHUWGR HP IMGR SRUHO
(0 SRUHOFXDOWH WXYR SRUQR SUHVHQVDGD VX VRAIFIVXG GH LOWQFIQ GH IRUP DUXQ SDUWGR SROWFR
@RFDOSRU® TXH VL HOMLFIR FLIXGDGDQR HUD SURFHGHQW FXDQGR XQ FIXGDGDQR KDEL«QGRVH DVRFIDGR
FRQ RWRV FLXGDGDQRV SDLD VRP DUSDUM HQ IRWP D SDF TLFD HQ DVXQURV 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 VRIFVGD SRU HODFVRU HWD GDE®
UHHQFDX] DUHOUHFXUR GH DSHDFLHQ | HQ VX OXJ DU VXWIQFLDUGRY DXVRV P HGLDQWA MLFLR FLXGDGDQR
SXHVD SDWLGH HWH P HGLR VH SRGLE UHD@} DUXQ HWXGIR GH ®VP RVIYRVGH LQFRQIRWP LGDG LQYRFDGR

381726"' ( $&8(5' 2

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

6(*81' 2 5HP VBQW @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 HGWDQ 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 = LLDKX«Q R HQ
DA YQ RAR LQP XHE® TXH FRQVIDD FRQ @V FDUDFVWUWIFDV GH | XQFIRQDAGDG \  RSHIDWYGDG 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 HGWDQR 0 HQGR] D\ 0 DUD ,VDEHO3 DWMFIR &DN@R HQ FDAGDG GH - HIHV GH
7HQHQFID 3RSIHVDUR \ 6XS®IQW GH =LLDKX«Q UHVSHPYDP HQW VRP DIDQ @ SRVHVLQ GHOFDUR \

HQWDUDQ HQ HOHWLFLFIR GH @V IXQFLRQHV SDUD 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 QHFHVDURV SDWD HWUFHU @V IXQFIRQHY LOKHIHQWAY D VX FDUR QR REWDQW TXH @V
LQWDDFLIRQHV GH @ - HIDWWD GH 7HQHQFLD FROWQXDEDQ VRP DGDV $MP WP R \H GHVAWP QU TXH @
UHVSRQVDE®! FXP S@u GHOWR GHOAHP SR TXH 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 WD] RQDGR GHOD DJ MADGR 6 DODGRU$ GINDQGLR 3 «H| &ROQWHWDYV

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

1 RWIP SXJQu HODFXHWGR HP MGR SR WHO7( (0




E H8/N 984 HeZe E9%K E%B He 8BK 8He
UE N49%B4 HE4K E4 Hu

$ 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@MY DOHVFUVR GH GHP DQGD VH DGYIWA{L TXH @RV SURP RYHQWIAV QDUDUIRQ GLYHURV 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 T XH IXHWD
HO,(0 HQ SGIQIWG GH DWIEXFIRQHV TXIHQ DWAQGIHID D WDY«V GHO SWRFHGIP IHQWR HVSHFLDO
VDQFLIRQDGRU @V P DQUHWIFIRQHV H SUMVDGDV SRU BV SWRP RYHQWAV WHVSHRVR GH KHFKRV TXH
SXGIHDQ VHU FROWIVIVRY GH YIRBIQFID SROAFD SRU W] pQ GH J«QHR $ HIHFVR GH (R DQWAURU \H
RUGHQU DOBHFUHVIDUR * HQHUDOGH $ FXHUGRY 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 @ LB 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
( BIFVRUWD®BV GHO&LXGDGDQR SDWD TXH VHD HO, QWIXVR ( BIFVRWDOGH 0 LFKRDFEQ T XLHQ DMHQGD D WDY«V
GHOSWRFHGLP HQVR HVS HFLDOVDQFLRQDGRU @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 FROQWIWXWYDV GH YIRBIQFID SROAFD SRU WD PQ GH J «QHWR \

GMFUP LODFLLQ HQ WD] 1Q GH RUHQVIDFLLQ VH XDO

6(*81' 2 6H RWGHQD D @ 6HFUIHVIDUD * HQHWDOGH $ 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
YWWXDAHVY HQ @V TXH VH WHVROMHWIRQ DVXQWRYV GH FDWEFWU
DGP LQLVWUDWYR FRP R NMKUVGLFFLIRQDHV 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$

6HDSWREDWRQ  $ FVV GH 6 HMu Q 3YEQFD YLLXDO

6HHP {1 @ VHQWAQFLD GHOMLFIR FIXGDGDQR 7( (0 -' &

DEUO
6H VRP 1 @ SIRWWD D VHWIGRUHV SYEQFRV SDWD QWA WDUH D @
6 HFUVIDUD * HQHWDOGH $ FXHLWGRV \ D @ 3 RQHQFLD D FDUW R GH@ 0 DI MADGD
<RMQGD &DP DFKR 2 FKRD
DEUO 6H HP MHRQ WHQWQFIDV  GHQWR GHO- XIFIR &IXGDGDQR 7( (0 -' &
\ RWD HQ HOB LIRFHGIP HQVR ( VSHFLDO7( (0 3(6
6HDSWREN  $ FVID GH 6 HMuQ 3YEQFD YILXDO
DEUO
6H HP MHRQ VHOWAQFIDV  GHQWR GHO- XIFIR &IXGDGDQR 7( (0 -' &
DV FRP RHGBWXQWR7( (0 $(6
SEUO 6H HP MHWRQ  VHQWQFLDV HIMIYDV D BV - XLFIRV &LXGDGDQRV 7( ( 0
& \ 7((0 -' & DV FRP R HO$ VXQUR ( VSHFLDO7( ( 0
$(6
6HDSWREDIRQ  $ FVDVGH 6 HMpQ 3%EQFD YILYXDO
DEUO

6H HP M1  VHOWAQFID GHQWR GHO -XIFIR &IXGDGDQR 7((0 -' &
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&/$6,),&3&,1 ' ( 6(17(1&,$6 325 7(0 $

$\V_ HQ HOP HV GH DEUO HO3 GiIQR GH HWW p W DQR NKUVGLFFLRQDOHP LWt XQ
VRWO GH VHQWAQFLDV  WHVROYL« QGRVH NKLFLRV  FLXGDGDQRV
SWRFHGLP LHQWR HVSHFLDOVDQFLRQDGRU\  DVXQVRV HVSHFLDG1V

(: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 GHX2 WGHQ

9 LIRBIQFLD SROAFD FRQWD @V
7((0 3(6 P XMIUHV HQ W] HQ 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 IRBIQFLD SROAFD HQ WD] nQ 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




E H8/N 984 HeZe E9%K E%B He 8BK 8H
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7(0$ 9 ROFLQ DOGHIHFKR SROVFR HBIFVRUDOHQ @ YHUWHQWIA GH HWILFLFLR GHOFDUI R

0 DJ MAUDVXLD 3 ROHOWA <XUMKD $ QGLDGH 0 RUDBV |
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-RW 6DXG 0 HGIDQRO HQGR|D  $\ XQVDP LHQWR GH 6 DOYDGRU 0 DUKD* DUF D9DU DV\ RWR
\ RuD ( 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 DB DURQ @ YX@HWDFLQ D VX GHIHFKR SROAFR HBIFVRUDOGH VHUYRVIDGRY HQ @ YHUWAHQWA GHO
HWUFLFIR GHOFDUR DOQR GDUBV @ SRVHMUQ GHOFDU R SDUD HOFXDOIXHIRQ HBIFVRV DGXFIHQGR GRV
FXHWIRQHV SXHV WHIIUHRQ TXH HO( QFDUDGR GH @ 2 ILFIQD GHO,QWIWXVR 1 DFIRQDOGH 3XHE®RV
,QG JHQDV HQ HO( WIDGR ®V UHFRQRFL HOFDWEFWAU GH - HIH GH 7HQHQFLD D 0 DUAD * DUFD 9DUIDV \
$EHUR $@Q 0 R\ D0 RQFDGD DOHVSHFVR 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 RWDGD @
HP IMpQ GH GRVRILFIRV WJ QDGRY SRUHOHQFDL DGR GH GLFKR P DQR HQ HOSUP HIR VH K] R @ SWHFIMpQ
GH TXH WH H SHG D @ FRQWBQFID HQ DWQFLUQ D @ SHWFLQ KHFKD SRUTXLHQHY VH RWHQVDLRQ FRP R
-HID GH 7HQHQFLD 3 IRSIHVDUD \ VXS®IQW UHVSHFVYDP HQWA GH @ 7HQHQFLD GH =LLDKX«Q SRU® TXH HO
7((0 GHWP LQu TXH @ YHGDGHWD LOWAQFLIQ GH VX HP IMpQ I XH 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 6HU R 0 HGLOD 0 DUDQR $ OLHVSHFVR VH FRQVIGHU! | XQGDGR
HODJWYIR KHFKR YDBIU HQ W] pQ GH TXH WDOFRP R ® WHFRQRFl HOSWRSIR WHSUMVHOVBQWA GHO
$\ XQDP HQUR GLYHURV SRE@GRWHV P SIGIHIRQ @ VRP D GH SRVHMHIQ GHOFDU R GH @RV DT X DFVRUAV
TXH WL ELHQ GLFKD FRQGXFVD QR HV DWIEXLIE® GH IRWP D GLLHFVD D @ DXVRUGDG UHVSRQVDE®! L 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 HYVRU® YX@HWDFLLQ D VXV GHUIHFKRV SROWFRV HBFVRUDBN

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

T XH FXHQWA FRQ FDUWDFVAUWMFDV GH I XQFLRQDAGDG \ RSHWDWYIGDG 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 6HDFUHGWD @ YIROFQ DOGHHFKR SROAFR HBIFVRUDOGH &RV DFVRUIHV HQ @ YHWAHQWA GHQ
HWIUFLFIR GHOFDU R HQ WP LORV GH &R H SXHWRR HQ HOFROQMGHWDQGR VW« SVIP R GH @ SUHVHQWMA

7(5&(52 6HRWGHQD DOB\ XQWDP LHQVR FXP SQUFRQ & RUGHQDGR HQ @RV HI HFVRY GH HWID VHQVWHQFLD
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1 RWHIP SXJQu @ IHVROFIHQ HP IMGD SRUHO7( ( 0
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7(0$ ( GIFFLLQ GH( QFDU DWILD GH® UGHQ

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

$&725(6 $8725," $' 5(63216$% ( 7(5&(52 ,17(5(6$" 2
S5REHUR $\DD *RQI£®] \ $\XQWP LHQUR GH 7DUP EDR 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] TXH @ DXVRUGDG UHVSRQVDE®1 WHI LU TXH VH DFW.DA} DED @
FDXVDOGH [P SUIRFHGHQFID SUHYMMD HQ HODUAFX®  IWDFFINQ ,,, GH @ /H GH - XWAFLD HQ 0 DWAUD
( BFVRWDO\ GH 3DUFISDFIQ &LXGDGDQD GHO( WDGR GH 0 IFKRDFEQ SRU KDEHUH SUHVHQVDGR @
GHP DQGD GHP DQHWD H P SRIEQHD

' HDXVRV \H DFUHGIWM TXH HODFVR LHF@P DGR FROVMAD HQ HOSIRFHGIP IHQVR FuP SXVR\ GHF@UDFLLQ
GH YDAGH] D IDYRUGH @ FDQGLGDVD 0 DUD &RQFHSFLQ 6 DQGRYDO+ HHGID HQ @ HBFFLQ 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 HH VHOMGR WHVXOM T XH HOS®] R GH FIQFR G DV SDWD SUVHQVIBUHO- XLFIR SDWD @ 3 IRWAFFLQ GH @RV
' HHFKRV 3ROWFR ( GFVRWDGNV 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 3DWMV GH HWH 7UEXQDOHOHWUVR GH GHP DQGD GH @ SDUM DFVRWD @R FXDOSXGR
FRURERWDUH GHOHAR HWIDP SDGR HQ «\WH

( Q FROWFXHQFID HQ WP LQRV GH @ IWDFFLUQ ,,, GHODUAFX®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 ViX GHVHFKDP LHQVR GH SMQR DFRUGH D & GLVSXHWR HQ
HOGLYHUR QXP HWDO  IWDFFINQ,, GH®P VP D ®\ DGMMED HBFVRUDO
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el ,&2 6H GHWHFKD GH S@QR @ GHP DQGD GHOMLFIR SDWD @ SIRWAFFLLQ GH RV GHUIHFKRY SROAFR
HBIFVRUDG GHOFLXGDGDQR SUHVHQVIDGD SRU®RV DFVRUHV

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

8 QDQIP 1GDG
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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 XQLFLSDOGHOS$ \ XQVIDP LHQVR
GH6HQIXIR 0 IFKRDFEQ

(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
$\ XQWP HQR GH 6HQIXIR O LFKRDFEQ DFUHGMIQGRWH VP El«Q TXH @V FRQGXFVDV UHSURFKDGDV
IXHURQ DWIEXIGDV DOHQVRQFHV 3 IHUGHQWA 0 XQIFISDO\ DO' LLHFVRU GH 6HJ XUGDG 3%EQFD DP ERV GHO
UHIHUGR $\ XQVDP LHQVR HV HOFDVR TXH VH GHVAP LQu T XH HOVHUFHLR GH GV HBP HQVRV T XH HWIDE BFH

TXH @ YIR®IQFLD VHD P Ep@FD YHUEDO SDWP RQLDO HFRQUP LFD I'MIED WH XDO\ R SMFR@JLFD 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
WHFRQRFIP IHQVR JRFH\ HWUFIFIR GH @V GHUIHFKRV SROAFR HBIFVRWD®B GH @V P XMLV \ D TXH GH @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
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35,0 (52 6HGHFOWD O LOH] MMQFLD GH YIRBIQFLD SROAFD FROWD @VP XMIUHV SRULD] 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 7XNIR \ %HUDDUGIOR * pP H| f YLOD HQVRQFHV 3 UMMGHQWA 0 XQIFISDO, ' LLHFVRUGH
6HJ XUGDG 3 YVEQFD GHB6HQI XIR 0 LEKRDFEQ

6(*81' 2 6H RUGHQD DO,QWIXVR ( BIFVRWDOGH 0 LFKRDFEQ GHNDU MIQ HIHFVRV @V P HGLGDV GH
SIRWFFILQ GLFVDGDV FRQ P RAYR GH SUHVHQWA 3RFHGLP HQVR ( VSHFLDO6DQFIRQDGRU\ JILH @V
LOWAKFFLRQHV D TXLHQ FRUHVSRQGD SDUD RV HI HFVRV B DBV FRQGXFHQWAV

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 LOARERV

&$' (1$,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 DWWUDVXID 3 ROQHQWA <RMQGD &DP DFKR 2 FKRD
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' DR SHURQDOFRQIIGHQFIDO ~ 3UMGHQW 0 XQIFISDO  GH 1 RFRP SDWHFIY
-ITXIGSDQ 0 IFKRDFEQ

$&72 ,038*1%"' 2

( ODRVRU HQ VX FDIEFWAU GH WHILIGRU DGXFH @ YX@HWFQ GH VX GHWHFKR SROAFR HBIFVRUDOGH VHU
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 IXQGDGR HODJ WDYIR HQ HOT XH HODFVRU VXWHOQW @V RP IMRQHV FIMDGDV
GHELGR D TXH @ DXVRUGDG WHVSROVDE® HQ VX LQIRWP H FULFXQWBRQFIDGR DFHSW TXH HIHFVIYDP HOQWA
QR GIR LHVSXHWID D @V VROFIVKGHY GH LIQIRWP DFLQ SMAQWADGDY SRUHCDFVRU

3RURWR MGR HQ DUV GH UHWIWXIU HOGHWIHFKR YIRDGR DODFVRU \ VRP DQGR HQ FXHQWD 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 DCDFVRUM LQIRWP DFLQ TXH & VROFLWW

5(62/87,926

35,0(52 6H GHFOW ® H MMQFID GH @ RP MpuQ 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 HODSDUWIBGR 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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0 DJ DMADWXID 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 UMVSHRVR D @ QR YDAGH] GH GLFKD FRQUXQAD

$5*80 (17$&: 1
6H GHWALP LQuU GHVHFK DUGH 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

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

HFXUR HWIDE BFLGR HQ @ QRUP DVIlYD HBIFVRIDOMOR T XH VR® VH KLFLHIRQ GMMOQVV P DQU HWIFLRQHV D

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

HCOB FXHUGR GH YDAGDFLQ GH @ WHIHUGD FRQVX®D P WP R TXH\ D IXH DSUREDGR SRUHO&:RQVHWR * HQHLDO
GHQO( 0

" HDK TXH WH GHF@Y: WWQHU SRUDRWD@ DGD @ FDXVDOGH P SUIRFHGHQFLD SUHYDAD HQ HODUAFX@®R
IWDFFIpQ 9,, GH @/ H GH - XWAFID HQ 0 DViAUD ( IFVRWDO\ GH 3 DUAFLSDFIpQ &IXGDGDQD GHO( WIDGR GH
0 IFKRDFEQGH2 FDP SR

5(62/87,92

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

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

‘ 3RUXQDQIP LGDG GH YRVRV \

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

1RWHIP SXJQu @ HVRXFLQ HP IMGD SRUHO7( ( 0
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0 DI DWWUDVXD 3 RQHQWA $ @ D5 RVD %DKHQD 9 LADBRERV
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%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 HBFVRUDOGHOHWILFLFIR \ GHVHP SH R GHOFDU R GHODFVRU DV FRP R

® H MMQFLD GH 9 IRBIQFLD 3ROAFD GH * «QHR HQ VX FRQWD DODGXFLUTXH HQ @ VHMpQ RUGLODUD GH

GH IHELHR @ ' ISXVDGD GIMFUP LQu D BV KRP EWHV LQFIWM D P XMILHV GH @ VRFIHGDG FLYLOSDWD TXH

HWUFLHLDQ YIRGIQFLD HQ VX FRQWD 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 GHALP 1Qu @ LOFRP SHWAQFLD 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 @ 6 DM 6XSHUR UrXH HQ
DWXQWRV YIQFXDGRV FRQ FRQGXFVBV TXH SRGUDQ FRQYHUWALH HQ YIRBIQFLD SROAFD HQ WD p Q GH
J«QHR HQ FRQWD GH Gl IMDGRUHV GHEH VHUHOSLRSIR pl DQR SDUDP HQVDUR TXIHQ FR @ JFD \
UHVXHOD GH @V FRQGXFVIDV

3RUR TXH ® SURFHGHQW IXH HP MU FRSLD FHUMLFDGD GHOHVFUVR SUHVHQVDGR SRU HODFVR LDO
&RQJUHR D I1Q GH TXH FRQRFIHWD \ GHWALP LQDWD @& T XH HQ GHUIHFKR SURFHGD HAR HQ YILXG T XH
FROQRWP H D ® GLSXHWR HQ BV DUAFX®RV IWDFFLUQ ; , \ GH @ /H 2UEQIFD \ GH
3RFHGLIP IHQWRV HO&RQJUHVR FXHQVD FRQ @ &RP IMpQ GH ,J XDEBDG 6XWDQUAD \ GH * «QHIR @
FXDOFRQRFH VREWH WP £VIFDV GH DFFHVR D XQD YIGD QEWH GH YIRGIQFID \ HV @ HQFDW DGD GH
DVAQGHU BV DVXQVRV LHIDVYRV D @ GIMFUP LQDFLUQ MHQGR HYIGHQWA TXH HOuW DQR (B IMDVYR
FXHOW FRQ @V IDFXOBGHV \ @V LOWDQFLDV LOWAQDY QHFHVDUDY SDWD FR @ U\ GLFVP LQDU
UHVSHAVR D @ YIRGIQFLD SROAFD HQ D] 1Q GH J «QHWR
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( Q HDFIPQ D @ YX@HDFLUQ GH VX GHUIHFKR SROAFR HBFVRUDO FROQUMMQW HQ HOHWIUFLFIR GHO
FDUR VH FRQUGHU TXH HOMIFIR IXHWD P SIRFHGHQW SRUTXH VX HVFUVR QR QD SRUR BWVR
FROWRYHWALDQ ¥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
IRIP HSDUM \ QR SXHGH VHULHFRQYHQLGD QLVHUVXMVD GH LHVSRQVDELIGDG SR WV R SQIR GV TXH
HP VD HQ HOHMAILFLFIR GH X FDU R

$GHP £V @V SXEQFDFIRQHV GHFOWFIRQHY \ SXEQFIGDG TXH D@ p @ ' LSXVDGD HQ GLYHUR V
P HGLRV LQIRWPP DAYRV DV_ FRP R HQ WX SHULOGH ) DFHERRN QR [P S@FDQ HOHMAFIFIR GH XQD
SRWAWDG GH GHFIMpQ QL@ FUHDFLUQ R H IQFLUQ GH XQD MWXDFLQ MUGLED TXH DIHFWA @ HVHWD
®UDOGH «WH SXHV VH WDV GH QRVV SHURG WIFDV UHD@} DGDV HQ P HGIRV GH LQIR B DFl Q @V
FXDBV FRP SDUAL HQ VX WHG VRFIDO WHDFIRQDGDV FRQ @ SUHHQWFILQ GH XQD GHQXQFID
UHDFLRQDGD 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 SMQWDGD SRU%DAD] DU* DRQD * DUFD

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

H SXHWR HQ @ SUHVHQWMA VHQWAQFLD
7(5&(52 1 RSWRFHGH @ DFXP X@FLQ VRIFIVDGD SRUMV W] ROHVH SXHWIDV HQ HOS UHVHQWA | DAR

&8$572 (VIP SURFHGHQW HOSUHVHQW - XIFIR SDWD @ 3 IRWFFLLQ GH RV' HIHFKRV 3ROAFR ( GFVRWDGN 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 VRIFMVDQGR HO
RVRU DP LHQVR GH P HGLGDV FDXWWMUHV\ GH SIRWFFLQ D I1Q GH QR WQHUTP WVIDFLRQHV UHWMFFLRQHV
R DIHFVIDFLRQHV D VXV GHIHFKRV 1XQGDP HQVD®BN GXWDQW HOSWRFHVR MUVGLFFLRQDO DV FRP R SDWD
UHVDUFLU DT XH@RV TXH D VX GHFLU IXHIRQ YIRGIQVDGRY P WP D TXH TXHGH UHIMADGD HQ @ 6DD

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




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

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

5(62/87,92 oel,&2 6HGHWHFKD GH S@QR @ GHP DQGD
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GH DEUGCGH

7(0% ' HHFKR 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 REHUDDFLPQ 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 SUHVHQVDGD @ 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 DCKDEHUH SUHVHQVIDGR @ GHP DQGD Y D HOIFWLQLFD @ P MP D GHEL WDWLIFDUH 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 WIDWILEDFLLQ

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

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

5(62/87,92

el ,&2 6H VIHQH SRUQR SUHVHQWIGD @ GHP DQGD SWRP RYIGD SRU&DURV ( VFREHGR 6XEUH] \ HQ
FRQWHFXHQFID VH GHVHFKD GH S@QR HO-XIFIR SDWD ® 3WRWFFINQ GH ®V ' HIHFKRV 3ROAFR
( BIFVRD®N GHO&IXGDGDQR 7( (0 -' &

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

‘ 3 RUXQDQLP LGDG GH YRVRV \

&$' (1$,038*1$7,9%
| 1RWIP SXJQu @ UHVRXXFIQ HP IMGD SRUHO7( ( 0 |
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GH DEUGOGH

7(0$ ,QFRQIRWP LGDG GH GLYHUDV DFWDFIRQHV GHQWR GHO 7( (0 5$3

0 DJ DMADWXLD 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 DMDVXID LOWAXFVRUD \
6 HFUHVIDUD * HQHUWDOGH $ FXHWGRV
DP ERV GHO HWWH  7UEXQDO
( GIFVRUDO

$&72 ,038*1$"' 2

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

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

1 RFRP SDWHFLp

(VWR 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 XLy 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 DFWDFLQ FRBUIDGD \H GIHWD UHVSXHWD D BV SOQWDP HQVRV
IRUP XMGRV HQ VX HWFUVR GH GHVMAP IHQVR D 11Q GH HYWDUXQD YX@HWDFLLQ D VX GHUHFKR D XQD VXVIAD
MGLFLDOHI HFVIYD 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 LRQDO7RXFD

&RQ EDVH HQ & DQWAURU \H FROUGHU TXH HODVXQUR HVSHFLDOTXHGH MQ P DWAUD GHUYDGR GH XQ
FDP EIR GH VWXDFLHQ MUGLFD GHEIGR D TXH HODFXHWGR GH FXDWR GH DEUOTXH VH FXHWIRQu IXH
VXSHWDGR SRU® GHWWP LQDFIQ HP MGD HOVHLY GH DE UOWI XIHQWA SRUHOB BIQR GH HVA 7UEXQDOGHQWR
GHOFIMDGR 5 HFXUR GH $ SHDFLHQ FRQ @ TXH VH VDML R @ SUHWQUpQ GHODFVRU

) LOD® HOWA UHVSHFVR DOLHWR GH &RV SMQWDP LHQVRV IRLP XMGRY IHDFLIRQDGRY FRQ HOWEP W TXH WH

GIR DOHWUVR GH GHUMAP IHQVR SIHHQVDGR SRUHOSWRP RYHQW HO  GH P DJR HQ HO7((0 5$3
VH HWMP g TXH HWH » UDQR - XUVGLFFIRQDO VH 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 HCDFXHWGR SGIQDUR HP MGR GHOWR GHG67 -' &
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35,0(52 6H GHWHFKD HODVXQWR HVSHFIDO IRWP DGR FRQ HO HVFUMR SUHVHQVDGR SRU &HFLOR
+ HWEQGH| 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

[oemeeceme ]
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 DMUDVKLD 3 ROHQWA 6 DOYDGRUS GIDQGLR 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 YIRDFLHQ 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 MERIDBNV

( OSUHVHQWM - XIFIR &LXGDGDQR SLRP RYIGR SRUM YIRDFL1Q 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 ~ GIHFMW«LY DO WHIQVD\ XQR GH DI RWR GHOD® R GRVP LOYHIQWKQR
® SDUM SURSRUFIRQDOGHODI XIQODGR @ SDUM GH SURSRUFIRQDOGH 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 SDWD FRQRFHU\  UIHVROYHUHOS UHVHQWA ILFLR DO
KDEHUH UHVXHOR HOFRQIQFVR FRP SHWQFLDO VXVFVDGR HQWH HO7( (0 \ HO7UEXQDOGH &RQFLADFINQ \
$ EEMDW HQ HO( WIDGR SRU HO7HUFHU 7UEXQDO&R®Y IDGR HQ 0 DWAUDV $ GP LQMADVAYD \ GHO7WDEDNR GHO
' «FIP R3UP HU&LFXIVR FRQ UIHVGHQFLD HQ HWID FIXGDG HQ DVQFLQ D @ | DFXOBG RWI LQDUD\ GH®Y DGD SRU
® 6XSWHP D &RUM GH - XWIFID GH @ 1 DFLuQ ( Q HOFXDO UIHVXAM SDUFID® HQWA SIRFHGHQWA HOSDIR GH @V
W XIHOWAV SUHWIFLRQHV UHF@P DGDV @V FXDBN FRUMVSRQGHQ DOD* R \ IXHIRQ DSWREDGDV HQ HO
3UHVXSXHWR GH ,QIUHVRV\ ( JUHVRV SDWD HO( MILFLFIR ) MFDO 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 DSIREDGR
( OSDJ R SURSRUFLRQDOHIMMIYR DODJI XIQDAGBR

( 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 HOFVDGR 3WHVXSXHWR GH DK™ TXH QR WHVXOW DMWRGR D GHWHFKR VX FREWR \ SRU FRQWFXHQFLD
LOP HGIDVID VX SDIR

( Q FROWFXHQFID \H RWGHQU D @V UMVSRQVWDE®N SRUFRQGXFVR GH @ 3 IHUGHQWD 0 XQLFLSDO HQ FXDQWR
UHSUHVHQVDQWA GHO$\ XQUDP LHOWR \  UAVSRQVDE®! GULHFVR GHOJREIHWQR \ GH @ DGP LQMADFINQ SYEQFD
P XQLFLSDO FXP SQFRQ HOSDJR GHODGHXGR GH @V SUHWIFIRQHV 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 LHVHQWH | 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 HWIFIFIR GHO FDWR TXH GHVHP SHE DED FRP R 5HIIGRWD GHO
$\ XQWDP HQVR GH / £] DIR &EWGHQDV 0 IFKRDFEQ HQ @ DGP LOMADFILQ P XQLFLSDO SRU®
TXH VH FRQGHQD DO$ \ 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 IHVRXFLUQ VH YIOFX® D &V P IHP EWRV GHO
$\ XQWP IHQVR SDWD TXH GHOWR GHO£P EVR GH VXV DWIEXFIRQHV FRDG\ XYHQ DOFXP S@P HQVR GHO

S UHVHOWA | DAR

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

| 3RUXQDQLP LGDG GH YRRV |

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

(O GHDEUO HO GHP D\R WHIP SXJQu WHVSHFYDP QHW SRUHGCH \ XQVIDP LHQVR GH / £] DD &£ UGHQDV
\ SRU® DFVRWD @ IHVRXFLUQ HP MGDHO  GH DEUOP HGIRVGH P SXJ QDFLuQ TXH VH UHI MADURQ HQ @
6 DM 5 HJ IRQDO7 RXFD FRQ @VF®YHV67 - ( \ 67 -' & UHVSHFYDP HQWMA

67 -( <67 -' &

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

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

< 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 DOUHVSHRVR @ 6 DM 5 HJ LIRQDO7RXFD B RVRW 1 @ D] HQ D @ DFVRWD TXH VRAFIVDED TXH \H
RUGHQDWD DO \ XQVIDP LHQVR GH / £] DLR &£LGHQDV DOSDJI R GHORQGR GH DKRULR D | DYRUGH @ WDE DNDGRUWD
DOFROVGHWDU TXH GLIFKD SUIHWRFLLQ VH LOVIAI WDED FRQ &R UHWQIGR D @ DFVRWD \ RWR VDQVWR TXH
D\ XQUDP HQVR GHED FXEUU FRQ @ SDUAGD SUHVXSXHWIGD SDWD HER SRU® TXH HOD\ XQUDP
DSRWIED RAWR VDQWR GH ® GHVFRQWDGR GH VX GLHVD 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 HVRVWP LQRVHP W1 GRV LI XLHQVIAV LVROVYRV

35,0 (52 6HDFXP XM@ HOMIFIR 67 -' & DO67 -( * @VWHW FRSID FHUMLFDGD GH HWi
VHQVHQFLD DCH SHGLHQWH DFXP XMGR

6(*81' 2 (VP SUIRFHGHOW @ SUHMQWQ GHOD\ XQVBP HQVR GH / £] DR &EUGHQDV 0 LFKRDFEQ HQ HP
67 - (

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

- '=u
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(Q HO PHVY GH DEUO @ 6D® 5HJLRQDO 7ROXFD WHVRO/LU
LP SXJ QDFLRQHV

6$/9%

6$/% ' (7(50 ,1$&° 1
5(*,21$/ :
s 683(5,25 (),1,7,9%
, 67 -' &
700 " & <67 -' & 683 5(& &RQILLP D
$FXP XD-' & \
7((0 583 67 -' & FRQRFH HQ SHUVDAOXP
HO' & \ FRQILP D
$FXP XD-' & \
(0 5%3 67 -' & FRQRFH HQ SHUVDAOXP
HO' & \ FRQIWP D
(0 - & 67 -' & 5 HYRFD
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7((0 -'" & GHP DYRGH

7(0$ ( GFFLLQ GH- HI DVKWD GH 7 HQHQFLD GH = LLDKX«Q
5(62/8&,21

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

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

(O GHP DUR 6HULRO0 HGIQD 0 DUDQR SWRP RYlu MIFIR FIXGDGDQR P HGIR GH P SXJ QDFLuQ TXH
UHJ MAJL HQ @ 6DM 5 HJ LIRQDO7RXFD FRQ @ FOYH 67 -' &

(O GHP DYR FRP SDIHFIHIRQ FRP R AUFHIRV H WD* RV D MIFIR DOV @ 6 DD @V FLXGDGDQDV 0 DK P
* DUFD 9DWDV\ $@Q 0 RW 0 RQFDGD RWHQVEQGRWH FRP R - HIHV GH 7HQHQFID SURSIHVDUD \ VXS
UHVSHRYDP HQW GH @ &RP XQIGDG ,QG J HQD GH =LLDKX«Q DQWA @® FXDOHO GH DEUOVH HP [M{1 DFXHUG
SGODUR GH HOFDXVDP HOVIR D MIFIR FIXGDGDOR UHI DMAEQGRVH HCH SHGLHOW 67 -' &

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

5(*.21%$/72/8&$

(O GH DEUO® 6D® 5 HJIRQDODFXP X@ @&V H SHGHQWAV \ UHD@ DQGR XQ HWXGIR FRQ SHUSH
LOVHAUFX @X UDODOHWIDULQYROXFUDGRY GHUHFKRV GH XQD FRP XQIGDG LOG J HQD GHVIAP 1Qu GHVHWIP DU
DBY DVRV IHDVMYRV D @ FRP SHWAQFID \ @ HVAKFWILDV UAVSRQVDE BNV SXHWR TXH HODFVR FROWIX
GHOGHUHFKR D31 DGR QDFl FRQ SRWHURUGDG D @ FRQFOMpQ GHOSURFHGIP IHQVR GH HBFFLQ 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 FDALFp GH GH LQRSHIDQWAY SRUQRYHGRVRV LHVAWDGRY J HQ«UFRV
EIHQ SRUMXH FRQWIN 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 @ FRP XQIGDG LQGJHQD TXH GLFHQ WHSUHVHQVDU SDWD TXH VRAIFIAQ D @V
LQWDQFLDV DGP IQMADMYDV FRUHVSRQGIHQWY @ FHOEWFIQ GH XQD FRQUXGD SWHYID QEWH H
LQIRWP DGD VREWH VX IRWP D GH JREIHWDR \ GFFLuQ GHOMI XIHOWA MiIH GH WQHQFID (P IMHQGR
UHVSHFVR GRV/ LI XLHQWAV LHVROXVIRV

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

6(*81' 2 6HFRQILLP D@ VHQOWQFLD FROQWRYHWAGD

7(5&(52 6H YIQFX® DO$\ XQVDP HQVR GH 6 DOYDGRU ( VFDDMQWA SDWD TXH SXEATXH \ GLXQGD 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 UHVHUD HOGHIHFKR GH 0 DUWKD * DUFD 9DUDV\ $@Q 0 RW 0 RQFDGD\ GH @ FRP XQLGDG

LQG J HQD T XH GLFHQ WHS UHVHQVIDU SDUD T XH VRAFIVAQ D @V LOWIDQFLDVDGP LQMADVYDY FRUHVS RQGLHQVIAV
® 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 6DM 5 HJ LRQDO. RUGHQU HP MIUXQD QXHYD GHVIALP LQDFLUQ
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 HIHFWDGD P HGLDOWA HOMMAP D GH XVRV\ FRWXP EUHV DV
FRP R LOFOXUGH VHUHOFDVR VL@V FDU RVH®U LGRVP HGLDQW HVRVXVRV\ FRWKXP EUHV SXHGHQ DIHFVIDU
HOQRP EWDP IHQVR GH @ SMQIAD HBUIGD HO  GH HQHWR \ HQ VX FDVR SDWD T XH VLDV VH FRQUGHWDED
\H @YDUDQ D FDER RWDV GLOJ HQFLDV 3 DD @R FXDO® 6 DM LQGLF TXH VH GHEHUD UHYLDUM YDAGH] \
DEDQFH GH @ $ VDP E®ID * HQHWDOGH GH P DJ R @HYDGD D FDER SRURV FRP XQHRV GH =LLDKX«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 UHFXUHQWA HQ UHDFLUQ D TXH @
UHVSRQVDE®! QR M] J 1 GHELGDP HQWA HOFRQWAQLGR GHODFVID GH @ $VDP E®ID * HQHUDOGH GHP DUR
\ D TXH QR VHWDVDED VP S®P HQWA GH XQD SWKHED T XH QDFlp FRQ SRWHURUGDG DOSURFHVR HBIFVYR
VQR XQ FDP EIR GH WJ [P HQ GH J RELHLQR FRP XQUWIUR TXH FRQIRWP H DOWMMP D QRUP DR LOWALOR
VXSXHWDP HQW EXVFDED P RGLLEDU HOMMMP D HBIFIYR 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 SUHQGHU® 6 DM 7RXFD WYR T XH VHULQWAT LDOD 11Q GH GLOXFLGDUM. FRQIRWP HD
@V XVRV\ FRWXP EUHV GH HVD FRP XQIGDG \ @ QRUP DD YLJ HQWA VREWH HVD P DWAUD HOFDP EIR GH
WJLP HQ DODXVRI RELHUQR UHVSHAVR D HVH FDU R HBIFVIYR SRG D GDUMH HQ FXDOXIHUP RP HQWR \  HQ
VRGR FD\R \LHV TXH @ GHFIMpQ GH @ $VDP E®D * HOQHDOUHVXBRED YLOFXM@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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(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 VHQH GHUHFKR D WDQUVDU D XQ WJ P HQ GH DXVRJRELHWQR \ HBU 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 HBULGRV 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 @ VRVDAGDG GH @V FRP XQIGDGHV GH @ WQHQFID GH =LDKX«Q FRP R V" HWE DFUHGIVDGR
HQ HOSWRFHVR HOFVKYR RUWDQJ DGR SRU HOD\ XQWDP IHQVR SRU @ TXH FRQILP p @ VHQWAQFLD
P SXJQDGD GHF@ YLJHQWAV &RV QRP EWDP IHQVRV GH MIH GH QHQFID HBUIGRV HO  GH HOHWR
UIHVHUY HOGHUHFKR GH @ FRP XQIGDG SDWD FHMEWDU XQD FRQUXOD SWHYID H LQIRWP DGD VREWH HOJ
FDP ELR GHOP «VRGR SDWD H®U LU HVRV FDU RV HQ HOWI XLHQWA SIRFHVR YIQFXDURY MQWR FRQ @V
GHP £V DXVRUGDGHV SDWD KDFHUR HP IMHQGR DOHVS HFVRR BV LI XLHQVIAV UHVROX(YRV

35,0 (52 6HFRQILP D@ VHQWQFLD FRQWRYHWGD

6(*81' 2 6H YIQFX® DCB\ XQVDP LHQVR GH 6 DAYDGRU( VFDDQWA SDUD TXH SXEQT XH\ GLXQGD HQ @V
FRP XQIGDGHV GH @ 7HQHQFID GH =LLDKX«Q HQ XQ SM|R P £[IP R GH FIQFR GDV QDWW®GN HO|
UHVXP HQ GH HWID VHQWAQFLD

7(5&( 52 6HUHVHUYD HOGHHFKR GH O DUMD * DUFD9DW DV $ MQ 0 RWD 0 RQFDGD\ GH @ FRP XQIGDG
IQGIHQD TXH GIFHQ WHSUMVHOWMU SDWD TXH VROIFWAQ D @V IQWDQFIDV DGP LOMADVNDV
FRUHVSRQGLHQWAV @ FHOEWFIQ 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 6HYIQFX@® D0 DUKD * DIFD9DUDV $@Q 0 RWD 0 RQFDGD\ D @ FRP XQIGDG QG J HQD TXH
GLFHQ WHSUHVHQVDU SDWD TXH LQIRWP HQ DOD\ XQVIDP LHQVR \ D @RV MilHV GH WQHQFLD HQ I XQFLRQHV VX
GHWALP LQDFLLQ FRQ @ DQVIFLS DFLuQ GHELGD

48,172 6H GHWQ MQ HHRVR &RV DFXHWGRY GH GIHFMW«LV \  YHIOWW«LV GH DEUOSDVDGR UHDMWYRV DO}
FXP SQP HQVR GH @ VHQWAQFLD LIHYRFDGD

6(; 72 * @WHWH FRSIDVFHUAI LFDGDV GH HWID VHQWAQFLD D BV DXVRRV GHCH SHGLHQW DFXP XMGR

6¢37,0 2 &RP XQTXHWH D ® 6 DD 6 XSHURUHWID GHVAWP LQDFLLQ
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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 DUR 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 GHFDW LOFRP SHAQWA SDUD SURQXQFLDUH VREH @ SURFHGHQFID R
QR GHOSHUVDOXP \RIFIVDGR SRU® TXH P HGLDQWA DFXHWGR GH SRQHQFLD RUGHQU @ HP IMpiQ GH @V
FROWIDQFLDV D @ 6 DD 5 HI LRQDO7 RXXFD SDD & FRQGXFHQWA

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

5 HFLELGDV @V FROWDQFLDV HP IMGDV SRU @ 0 DI IMADWID LOWMKFVRID GHO7( (0 @ 6DMD IRWP u HO
H SHGLHOWA 67 -' & HQ HOFXDOHO GH DEUODFRWGH GHWAP LQu TXH QR UHVXGODED YIDE®
SURQXQFLIDUMH VREH @ SURFHGHQFLD GHOP HGIR GH IP SXJ QDFLpQ SRUM® Y D GHODAOR GH @ [QWBQFID HQ
YIUXG GH TXH FRUHVSRQGD DO3®IQR GHO7((0 UHROHU ® TXH FRUHVSRQGIHD UHVSHAVR GHO
GHVMAP IHQVR SUIHVHQWBGR @ TXH DV DFRQWAFLL @R TXH DV DFRQWAFL HO  GH DEUO DOGHWAWP LQDUHO
3 BIQR TXH GDGD @ YRXQVDG GHODFVRU@R SURFHGHQW HLD UHP U@V FROWDQFLDV 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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( Q HVRVWLP LORVVH HP IMHRQ RV LI XLHQWA UIHVROVIYRY

35,0 (52 6HDFXP X® HCOH SHGLHQWM GHOXLFIR SDWD @ SWRAFFLLQ GH RV GHIHFKRV SROAFR
HBFVRWDGY GHOFLXGDGDQR 67 -' & DOGLYHUR 67 -' & 3RUVDQVR GHEHLE J RVDUMH

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

6(*81' 2 (VSURFHGHOWA HOFRQRFIP LHQVR GHOMLFLR FLXGDGDQR FRQ FDYH67 -' & HQ@YD
SHUVDOXP

7(5&(52 6HFRQILP DQ ®RVDFVRVHF@P DGRV HQ ®R TXH IXHURQ P DVAUD GHLP SXJ QDFLUQ
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7(0$ ( ®FFLLQ 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 WHQRYDU @ -HIDWUWD GH 7HQHQFID GH @ FRP XQIGDG QG JHQD GH
&UHVFHQFIR 0 RGNV \ SRU® RAD GHWALP [Qu TXH QR HUD SRUE® DFRJ HU® SUHMQMUQ GH @ SDUM
DFVRWD VRGD YH] TXH VH @iYp D FDER XQD FRQUXGD QEWH SWHYID H LQIRWP DGD HQ @ P HQFLRQDGD
WWQHQFLD HQ @ TXH VXV LOVIAJ IDQWAV GHVHDURQ DXVRRJ REHUQDUMH \ SRUHQGH DGP LQMADUGH P DQHWD
GLULHAVD VXV IHFXURV SYEQFRV SRU® TXH HOSWRFHGLP IHQVR SDUWD IHQRYDUHOFIVBGR FDU R \ D QR HWD

H LJLEE® DO$\ XQWDP IHQWR QR REWDQW FRQP LQu DOFIVDGR D\ XQVBP 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 P 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 DVAQFLUQ D TXH @ FRQUXOD)
WIQD FRP R REMMAR GHI LQLUM.HWIDEDQ GH DFXHUGR R QR HQ DXVRI 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 XQLUD GH & UHVFHQFIR 0 RUDGN GH
HIP LQDU @ ILIXWD GH @ - HIDWW GH 7HQHQFID R @ VXVSHOMpQ GH VX SWIRFHVR HBIFWWR $ GHP £V
FROVGHWt TXHHO7( (0 VRV i & GHVALP LODGR HQ VXV SLRSIDV UIVROXFIRQHV\ @V HP IMGDV SRUHWHA
1 DQR MUMGLEFLRQDOI HGHIDOHQ HOVHOMGR GH TXH HODXVRI RELHUDR D TXH IXH P DWAUD GH FRQUXOD)
P SDFVBED H FOXMYDP HQWA HQ DVSHFVRV SUHVXSXHWIURV \  GH \XILFIHQFID GH LHFXUWRV SHR QR GHJ
GHWHFKRV SROAFR HOFVRIDBN 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 HOFRQWA VR IEFIFR \ MUGIFR TXH WHYIWMA @)
7HOHQFID GH &UHVFHQFIR 0 RGNV 0 XQIFISIR GH =IVEFXDIR 0 LIFKRDFEQ \ DOWA @ IDOD GH FHUAM D)
MUGLED IHVSHRVR GH @ ILJXWD GH @ MIDWW GH WIQHQFID FRQ SGBIQR UHVSHR DO GHHFKR GH
DXVRGHWALP LODFLQ\ RW DQL DFLQ GH &RV SXHE®RV LG J HQDV RUGHQU D @V DXVRUGDGHV WDGLFLRQDGM
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 DVWKD GH WQHQFLD \
HQ FROWHFXHQFLD GH UHVXGDUS IRFHGHOW HWIDE BIFLHUDQ HOP «VRRGR HBFVIYR SDUD @ UHQRYDFLUQ GH VX
FDUR

3DW H@R WH YIQFX@ 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 RV LI XLHQVIAV IIVROVYRV

el ,&2 6HWHYRFD @ VHOWQFLD FRQUWRYHWAGD SDWD &RV HIHFVRV SUHFLVDGRY HQ @ S UHVHOWA HIFXVIRUD
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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 WIHGHV 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 LOWDMDFLuQ GHO7( (0 VH SWRGXNR XQD H FDUG
SDWD @ FRQIHWQFLD P DJ MWDOL O/ HQJ XDNH GH @V 6 HQWHQFLDVE
HQ HOP DWFR GHO&LF®R GH &RQIHWHQFLDV D  $3 RV GH - X\WIFLD
( HIFVRWDOHQ 0 LFKRDFE£QE DV FRP R HOWHFRQRFLP LHQWR SDWD VX
SRQHQW

e 6H HDERWLWRQ FROWDQFLDV SDWD HO&RQJWHVR D $3 RV GH
-XWIFLD ( GFVRLDO HQ 0 LFKRDFEQ DV~ FRP R SDWD @RV
DVLWHQWAY D @ FDSDFLVWFLLQ D HP RFWDFLD \ DXVRQRP D GH RV
3XHE@RV \ &RP XQLGDGHV ,QG J HQDVE \ P £V D QRV DVLWHQWHV
DOFRQYHUDVRUR DB X] J DUFRQ SHWSHFWYD GH * « QHLRE

e 6H FRERW FRQ HO WJLMWKR \ HQWHID GH QYP 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 M@V VHQWQFLDV GHO3 GHQR

e 6H WXy FRQ ® HMERWFLQ GH M@V FWHGHQFLDGYV 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 DLDQND DV FRP R XQD HVT XH® \ XQD | HQFLVWDFLUQ

e 6H JWEDWRQ \ HGLMWDWRQ 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 @HQJXDV LQG JHQDV UHDQ] £QGRVH WHFRQRFLP LHQWRV SDWD
VRGRV 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 DQHWDW 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 LIWVADGDV HO 0 DJ LVAUDGR 3 LHVIGHQW \ MV \
RV WDE DNDGRUHV GH HWH pW DQR HIHP «UGHV H LQYLVDFLRQHV

' XUDQWA HOP HV VH WKYR @ FREHUMWD 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 \  YLUAXDO

HYHQWRY D RV TXH DMMWYu Vi@ HO 0 DJLWUDGR 3 ULHVLGHQWA
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  YLUMXDO \ GH @ 0 DJLWIDGD
<RMQGD &DP DFKR 2 FKRD XQR SWHVHQFLDO\ XQR YLUMXDO

" XWDQWH HWH P HV VH HQYW DGLFLRQDO D ERMWQHV GH SUHQVD \
IRVRQRWDV GRV LQYLVWDFLRQHV 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 HYLVLuQ GH IRWPP DWRV TXH WHP LWHQ HO 6 HFUHWUR * HQHWDO
GH $FXHUSRV @ 6HFWHWUD GH $GP LQLVWADFLUQ @
&RRUGLQDGRUWD GH &RP XQLFDFLuQ 6RFLDO M &RRUGLQDGRWD GH
* «QHUR \ ' HWHFKRV +XP DQRV HO &RRUGLQDGRU GH
- XUVSUXGHQFLD \ ( WG VWWFD - XUWVGLFFLRQDO HO WWKMU GHO
« WDQR ,QWHUQR GH &RQWRO M@ 6HFUHWUD 7«FQLFD DGVFUMD D
3WHVIGHQFID \ @RV H®MERWGRY SRU @ 8OQLGDG GH
7 UDQVSDWHQFLD WHM®MWYRYV DOSUP HUWILP HVYWWH \ D QRV IRWP DWRV
DQXDHV GHOD® R D ILQ GH YHUILFDUTXH FXP SQ FRQ RV
FUWURY HWDEMFLGRVY HQ @RV /LQHDP LHQWRV 7«FQLFRV
* HQHUDGHV  SDUWD @  SXEQFDFLuQ KRP RRIDFLUQ  \
HWDQGDU] DFLuQ GH @ LQIRW DFLUQ GH MV REQJDFLRQHV
HVWDE HFLGDV HQ HO 7 WK@R 4 XLQWR \ HQ @ IWFFLWQ ,9 GHO
DUVFX(R GH @ / H\ * HQHUDOGH 7WDQVSDWHQFLD \ $ FFHVR D M
,QIRWP DFLUQ 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 LHADWYRY DOSUP HUWILP HVWIH \ D
RV |IRWP DWRV DQXDMHV GHO D3 R HQ @ 3®WIRW D
1 DFLRQDO GH 7UDQVSDWHQFLD HQ FXP SQP LHOQWR DO DFXHUGR
DSWREDGR SRU HO ,QVWEWKWR 0 LFKRDFDQR GH 7UDQVSDUHQFLD
$FFHVR D @ ,QIRWP DFLuQ \ 3WRWFFLUQ GH ' DWRV 3 HWRQDMHV
P HGLDQWA HO FXDO VH: DADQ TXH @ SHWD: D GH 7UDQVSDUWHQFLD
GH @ S£JLOD LOQVWWFLRQDO GHEH GLUJLU D @ S®WIRW D
QDFLRQDOGH WDQVS DUIHQFLD

SHYLVLpHQ GH @ LQIRWP DFWQ SXEQFDGD HQ ® 3 M®MWIRUW D
1 DFLIRQDO GH 7WQVSDWHQFLD D I1LQ GH YHWLFDU TXH A 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




"’ THQaBQ az

' 85%$17( (/ 0(6 $%5, ,1)250 48( 5($/,=- /$6
$&7,9," $ (66,*8,(17(6

25,(17$&,21(6

1R

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

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

7HOIPQIED

$6(625%$6

1R

6 RQFLYM DVHVRUD SDUWD LOWALSRQHU- XLFIR
&IXGDGDQR SRUM REVWKFFLQ SDUD HCHWILFLELR
GH VX FDU R SRUSDUWM GHOB UMVGHQW 0 XQLFLSDO
GH &KIFKRVD 0 LFKRDFEQ

THAIuQLFD

$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 WDEDFLUQ GH 6 HVIRQHV LQWAUQDV GHO7 ULE X QDO( GHFVRUDO
6H DSR\ g HQ FXHWIRQHV LQIRWP £WFDV DOSHWRQDOT XH GR VRAF LW
6H DSR\ 4 HQ @ FUHDFLuQ GH FAYHV SDWD MV WHXQLRQHV \ VHVIRQHV T XH VH
@HYDWRQ D FDER
6H WHDQ@] p HOWHVSDAER GH M@V VHVIRQHV SUWYDGDV \ SY¥EQFDV GHO7 UE XQDO
( GHIFVWRWDO
6H WDQ u P DQWAQLP LHQWR SWHYHQWYR \ FRUHFWYR D GUHUHQWV
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 FRQYRFDWRUDV D
6HVIRQHV 3%ZEQFDV QWDV GH WWR GH @RV P HGLRV GH LP SXJQDFLuQ
VHQWHQFLDV $ FXHUWGRV 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 UHDQ] 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 DEUO

' LVSHUMpQ GH QuP LQD

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

&QEFX®R \ HOWHLR GH LP SXHWRV [HGHWOV \ HWDVWDOV
FRUHVS RQGLHQWAY DOP HV GH DEUO

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

( WERWFLLQ GH &KHT XHV

9 HWI LFDFLUQ GH | DFV WDV HGHFW QLFDV HQ HOS RUNDOGHO6 $ 7

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

/| ®IQDGR GH IRW DVRV SDWD WDEDNRYV GH $XGLWRUD

WHT XHUGRV SRU® 6 HFUIHWDUD GH ) LODQ] DV\ $ GP LQLWDFLUQ

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

5 HQRYDFLu Q GH FRQWDVRV

( @ERWFLQ GH H[ SHGLHQWAV GH SHWRQDO

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

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

6RQFLVWG \ GRWFLUQ GH VDWHWY 6~ 9DA DO SHUWRQDO 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
SDWRQDOSDWD 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

$ WVHOQFLLQ \ FROQWAWWODFLLQ D @V VRAFLWGHV GHOUHS LHVHQWDQWA

HJ DOGHO7 UE XQDO



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 7 UE XQDO ( {FWRWDO GHO ( WDGR GH
0 LFKRDFEQ

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

e S5HYLVLUQ GH ELVEFRWD 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 $FKLYR GH ELVEFRWVY GH FDGD YHK FX@R XWQ] DGR HQ HO
7UEXQDO

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

e $WHQFLUQ \ G@MODGR GH IRW DWRV SDWD @ $XGLWRUD
6 XSHURUGH @ ) HGHWDFLQ
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e /{YDU 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 $WQGHU SXQWD@® HQW RV WHT XHUP LHQWRV UH®WYRV
D @ DXGLMWRUD GH @ &XHQW 3YEQFD SRU SDUM
GH @ $ XGLVWRUD 6 XSHURUGH @ ) HGHWDFLQ

e $VWQFLLQ 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 6DODGRU $ GINDQGLR 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 LHOQWV

$ SUIREDFLUQ GH $ FWD GH 6 HVLuQ

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

$ GTXLVIFLRQHV  $ 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 SRUHOWHS UIHVHOQWQW GH @ HP SWHVD ' LJLFRS\ 6 GH
5/ GH&9 SWYHHGRW GHOHT XLSR GH IRVWVRFRSLDGR

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

¢ &RW] DFIRQHV GHOVHWYLFIR GH LQWAWSUHWFLUQ GH GHQJ XD GH VH: DV \
GHWWP LODFLpQ SDW @ FRQWDVDFLuQ

e $SWREDFLUQ GH @V WHT XLVIFLIRQHV TXH SRU VX P RQWR GHEHQ VHU GHO
FRORFLP LHQWR GHO&RP LW«




o{/e ASA)

" (S %5,/

(0 0 DJLVWUDGR 3 UIHVLGHQW DVLWAu
MQW  FRQ  LQWJWDQWYV  GH
GUHWHQWYV £WHDV GHO 7UEXQDO
FRPR @ GH 7WQVSDWHQFLD D @
BXW GH @ 3UYDFLGDG ?
0 LFKRDFEQE FUX] DGD QDFLRQDO GH
VRFLDQ@] DFLHQ SDW FRQFLHQW] DU
VREW @ LP SRUMQFLD GHOGHWHFKR
KXP DQR D @ SWRWAFFLuQ GH GDVRV
SHWRQDGYV DQWH HO XVR GH @
,QWAQJ HQFLD $ UAI LFLDO
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6H GMYy D FDER @ SUP HU
&DUHWD $V&XWFD FDP LQD WRVD
R FRUH @ FXDOVH RWDQL p HQ
HO P DIFR GH M@V DFWYLGDGHV
SDWD FRQP HP RWDU RV D RV
GH @ FWHDFLuQ H LOQWDMFLuQ GH
HWW » W DQR - X UWGLFFLRQDO
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(O 0DJLIWUDGR 3 UHVIGHQWH
DVIWKy D @V - RUIQDGDV SDWD @
3 RP RFLUQ \ HO
) RUMDOHFLP LHQWR GH @
' HP RFWDFID \ @ &XQXWD & YLFD
LlP SXO/DGDV SRU HO ,QWAVKXWR
( GFVRWDO \ GH 3 DUANFLSDFLUQ
&LXGDGDQD GH 7DEDVFR
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$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
IQIDQWO FRQ @ ILQDAQGDG GH
IRP HOWDU @  SDUMNFLSDFLuQ
LQIDQWO\ VX SRWQFLDOFUHDWYR
R DQWHURU HQ HOP DUFR GH @V
DFWYLGDGHV GH FRQP HP RWFLuQ
GH QRV D RV GH @ FWHDFLuQ H
LOWDMDFLu Q GHO7 ULE XQDO
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(O 0 DIJLWUDGR 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 LQLVWDWYDV GHO ' U

$ HNDQGLR 6HUWILR  * RQ] £MH]

%HUQDE « & RQVHNHLR GHO& RQVHNR
GH @ -XGLFDWWD ) HGHWO
0 «[ LFR
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(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
([ SUHVLLQ 0 DUR $ EHUWR * 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 $\ XQWP LHQWR
GH 7DFEP EDWR 0 LFKRDFEQ FRQ
@ ILQDAGDG GH GLVISDU GXGDV
GHO 3WHWIGHQWA 0 XQLFLSDO \
SDUM GH VX HTXLSR GH
JRELHWQR HQ FXDQWR DO QXHYR
SWIRFHVR TXH WIQGLEQ SDWD
WHQRYDU @V DXVRUGDGHV
DX[ LADUHV GH @ WQHQFLD
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(O 0 DJLVWUDGR 3 WHVLGHQW GHO
7UEXQDO ( GIFVRWDO ' HO ( WDGR
'H OLFKRDFEQ DVIWW1 D @
SUP HWD P HVWD GH WDEDMR FRQ
LOQWAJ LDQWHV GHO2 EVHUYDVRUR GH
3DUNFLSDFLuQ 3ROWFD GH MV
0 XNHUHV HQ HO (WDGR GH
0 LFKRDFEQ HQ @ FXDO VWH
DFRUGE @ ILWP D GHO QXHYR
FRQYHQLR DVVY¥ FRPR @
FRQIRW DFLuQ GH XQD LQLFLDWYD
FLXGDGDQD
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&ROWQXH @ GUXVIuQ GH @
FRQYRFDVRUD SDWD HO FRQFXWR
GH GLEXNR LQIDQWO / DV QL DV \
@RV QBRV HQ @ -XWIFLD
( ®IFVRWDO RW DQL DGR SRU HO
7((0 FX\D IHFKD GH WHFHSFLuQ
IXH DP S@DGD KDWD HO GH
DEUO
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$VIP LWP R HQ HOP DWFR GHO&&: : ,,,
$QLYHWDUR GH @ )DFXODG GH
' HUHFKR \ &LHQFLDV 6 RFLDGHV GH @
8 QLYHWLGDG 0 LFKRDFDQD GH 6DQ
1 LFREV GH + LGDAR \ FRQ HAR GH @
, QWDXWFLHQ GH @RV ( WKGLRV GH
' HHFKR  HQ 0 LFKRDF£Q HO
0 DJLVWUDGR 3 WHVIGHQW GHO 7( (0

DFXGly FRP R LQYLIWDGR DO DFWR
FRQP HP RIDWYR TXH VH GHVDURG
HQ @ SWRSLD ) DFXQDG
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/ DV 0 DJ LMWDGDV <RMQGD &DP DFKR
2 FKRD $®D 5RW  %DKHQD
9 LADARERV <XUVKD $QGWGH \ HO
0 DJ LVWUDGR 3 LHVLGHQWA VH
WHXQIHLRQ FRQ HO 0 DJLWUDGR
R CYHEE £°1T A4 T°Ci3% @ °&%O
3WHVIGHQW GH 6D® 5HJLRQDO
7RXFD GHO 7(3-) HQ GRQGH WH
LHI UHQGu HOFRP SWRP LVR GH DP ERV
pWDQRV SDW |RUMMFHU QRV @] RV
GH FRMERWFWQ \ @ MWFLD
HGHFVWRUDOARFDO
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(O 0 DJ LVWADGR 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 RUIH@D HOFXDOVH GMYu D FDER
FRQ HOILQ GH WHFDXGDU IRQGRV
SDWD @ FRQWUXFFLUQ GH XQ
QXHYR DEHWXH SDW GLFKD
HVS HFLH
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&RP R FDGD P HV HO 7((0 WH
XQlu DO' D 1 DWDQND XQ GD SDWD
DFWDU JHQHWDU FRQFLHQFLD \
SWHYHQLU @ YLRGIQFLD FRQWD
P XNHUHV\ QL3 DV
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$ 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
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(O 0DJLWKDGR 3 WHVIGHQW
DVIWiE D @ SWHVHQWFLuQ GHO
,QIRWP H $QXDO GH $ FWYLGDGHV

GHO ,QWIVXWR 0 LFKRDFDQR
GH 7WDQVSDWQFID $FFHVR D M
,QIRWP DFLHQ \ 3WIRWAFFLuQ GH
' DRV 3 HWRQDGHV HO FXDO IXH
SWHVHQWGR SRU @ &RP LMIRQDGD
3WHVIGHQW TXLIHQ WDQlp @
HQWHJD IRW DO GHO LQIRWP H
DQXDO DQWA HO &RQJWHVR GHO
( WDGR GH 0 LFKRDF£Q
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$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 DJLWIDGD
AEC +EI©° j°A%Ce uld fExEI
DMWY DO3UP HU' LEQRJR HQWH
0 XNHUHV / GHWHV GH @ &XP EW
- XGLFLDO ,EHWRDP HUFDQD
FRQYRFDGR SRU @ 0 LQLWAD
LOTEAR ol ETA%A- EIT® HQ WX
FDQGDG GH 3WHVIGHQW GHO
&RP LW ,QWHUQWIWXFLRQDO GH
,JXDADG GH * «QHWR GHO 3 RGHU

- 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 EVHUYDWRUR
GH 3 DUNFLSDFLuQ 3ROWFD GH @V
0 XNHWHV HQ 0 LFKRDFEQ GHO FXDO
HO7((0 IRW D SDUM MKQWR FRQ
@V 6HFWIHWUDV GH * RELHWQR GH
,JXDADG 6 X\WDQWYD \ ' HVDURAR
GH @V 0 XNHWHV \ HO ,QWIVXVR
(IFWVRLDO GH 0 LFKRDFEQ DV~
FRP R P XNHUHV LHS UHVHQWDQWAV GH
SDUNGRV SROWFRV \ DFWYLWDV
VRFLDGHV
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( 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 HFUIHWDUR * HQHWDOGH $ FXHUGRV
9 FWRU +XJR $UR\R 6DQGRYDO
VRE WH HOT XHKDFHU\ @ HYROXXFLuQ
GH HWH p W DQR GH NKVWIFLD
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(Q HOP DUFR GHOIHWWNR SRU HO
"D GH @ 113D \ HO 1L13R

SHTXH: VRV YIMWDLRQ 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 LHVDV TXH | XHLRQ
RW DQL] DGDV SRUHO7( ( 0

$VIP VP R @V 0 DJL\WDGDV $ ® D
5RVD  %DKHQD 9LADARERV  \
<RMQGD &DP DFKR 2 FKRD
DVIVWEHLRQ 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 @
YLRGIQFLD 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
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(O 7((0 aWYy D FDER @
SWP LDFLHQ GH RV WHV SUP HLRV
XJDWV GHO ( NVBTQRN CD ) HATIN
. VE@/SK 0L @R 3 H@R X K\R 3 HVER DM K@
| TRIBHO* KOBINQBE

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

/RV JDQDGRWV GHO FRQFXWR
I XHLRQ

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

6LQ HP EDWR VWRGRV GRV QL RV \

QL DV SDUNFLSDQWAV GHO &RQFXWR
WHFLE LHLIRQ GLVS RVLWYRV
HOHF WL QLFRV XQ NKJ X HVWAH
GLGEFWFR \ XQD GRWFLuQ GH
QE RV @RV~ FXDBV  IXHWRQ
DSRUMGRV SRU @ 3 IHVLGHQFLD GHO
7((0 @ OGULVDGRW RFDO\ @
6 HFUIHWDUD GH ( GXFDFLuQ
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/D 0DJLVWUDGD $@® D 5RVD %DKHQD
9 LADARERV RIWHFL @ FDSDFLVDFLUQ /D
NKVWWFLD HOHFVRUDO HQ GRV 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 @RV VHUYLGRUHV S¥EQFRV
P XQLFLSDGYV VH DFWDQ@] DIDQ HQ
FUWURY NK UVGLFFLRQDGHV
IH@DFLRQDGRY FRQ @RV DX[ LADUHV GH @
DXVRUGDG SYEQFD GRFDO
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6H @MYy D FDER HOVHJXQGR G D GH
@  FDSDFLVDFLLQ /D NKWFLD
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 @MV DXVRUGDGHV
DX[ LADWHV
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(Q HOWHUFHU G D GH FDSDFLVDFLuQ
DO SHWRQDO GHO $ \ XQWP HQWR GH
0 RIHQD @ 0 DIJLWADGD <XUWVKD
$QGWGH 0 RWGV P SDUuNp  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 \ @
HYRXFLHQ GHO P DUFR Q1] LVADWYR
GHOP XQLFLSLR
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/ID ODIIMVADGD $@® D 5RWD
%DKHQD 9 LADARERV WKYR XQD
SDUNFLSDFLUQ HQ HO 3WRJWP D
- XHYHV GH 0 XNHUHV GHO 3 DUNGR
9 HUGH 0 LFKRDF£Q
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( XMAR + LJ XHWD 9H&] T XH]

6 HFLHWDUR , QWX FVWRU \

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

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