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

o

. a9 EulE g B

= TRIBUNALELEC DR AL

35(6," (1&,%




> % SHTEEM

$&7,9,' $' -85,6' ,&&,21$/
5(81,21(6,17(51%$6

5(62/8&,21(6 < &5,7(5,26
$' 237$' 26 5(81,1 ,17(51%

$&7,9," $' -85,6"' ,&&,21%/
6(6,21(6 3% ,&%$6

5(62/8&,21(6<&5,7(5,26
$' 237$' 26 6(6,21(6 3% ,&$6

6(*8,0,(172 $
,038*1$&,21(6

6(&5(7$5°% *(1(5%/ ' (
$&8(5' 26

&225" ,1$&,1 " (
-85,6358" (1&,$ <(67%' *67,&%

&(1752 " ( &$3%$&,7$&,0 1

&225' 1$&,1 "' ( *<1(52 <
'"(5(&+26 +80%126

&225" ,1$&,»1 " (
&2081,%%&,» 1 62&,$/

81, $" ' ( 75$163%$5(1&,%

' (3$57$0 (172 ' ( 6,67(0 $6
,1)250 f7,&26

6(&5(7$5°$ ' (
$'0,1,675%$&, 1

&20,7< ' ( $' 48,6,&,21(6

(9(1726

8$3$&,7$&,21(6




a Yg* & e
* | N
5QT * *B>48
" 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
LOWHJ 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 LWQGRVH XQ VRWOGH DFXHUGRV GH WKWQR DO
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 FDUFp @ XKD
& FRQUXOD SDWD ® N
DGP IQMADFINQ — GUHAVID  GH 0 RDGY
UHFXURV
5HGXFFIMQ GH UWHP XQHWDFINQ
SDWD HO HWLFIFIR 11VFDO 0 DJ LMADGD
g 7((0 -' & YX@HWDFQ DO HWLWFIFIR GHO <R@QGD
FDUR GH S5HIIGRWDV GHO &DP DFKR
$\ XQUDP IHQWR GH 2 FKRD

=UDFXDUHWFFR
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3(6

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

7((0 -' &
7((0 -' &
7((0 -' &
7((0 -' &
7((0 3(6

BXSXHWD RP IMpQ HQ @ HP IMpQ
GH ® FRQYRFDVRUD SDWD H®W W
-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 @ FRQYRFDRUD GH -HHV GH
7HQHQFLD GH $VIPSDQHR
0 LFKRDFEQ

6XSXHWD RP IMpQ SDWD WHQRYDU @
( QFDL DWXUWD GHOZ2 WGHQ GH &IXGDG
-DUG QGHO RWHAD 0 IFKRDFEQ

+ HFKRV SUHVXQVDP HOWA
FROWIWXVIYRV GH YIRBIQFLD SROWFD

FROWD @ P XMU SRU W pQ GH
J «QHWRR

3 ROQHQFLD

0 DI DMDGR

HQFDUW DGR
GH®D

Q 6 DODGRU

$ GIDQGLR
3«WH|

&ROWHDV

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

0 DJDMDGD
<XWKD
$ QGUWDGH
0 RGNV

0 DJ MADGD
$® D5RWD
%DKHQD
9 .ADRERV

0 DJMADGD
$® D5RWD
%DKHQD
9 LADRERV
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' XUDQWH @ LOQWUXFFLUQ GH RV H[ SHGLHQWAV HQ M@V 3 RQHQFLDV VH
HP LWHWRQ QR DFXHUGRV GH WGLFDFLuQ WHTXHUP LHQVWRV WHFHSFLUQ
GH FRQWDQFLDV DGP IMluQ FLHUH GH LOQWUXFFLUQ D HIHFWR GH
SWRSRQHU DO 3 ®QR @RV SR\ HFVRV GH WHVROXXFLLQ FRUMHVSRQGLHQWA
SDWD GLFWDU VHQWAQFLD

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

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

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

(Q HOP HV GH PD\R RV LQWJ WDQWAY GHO 3 QR FHGHE LDLRQ
WHXQLRQHV LQWALQDV YLUMXDGHV SDWD HO FROQRFLP LHQVWR SWHYLR GH
GLYHU/RYV DVXQWRV NKUVGLFFLRQD®HV\ DGP LQLWUDWYRV

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

P DR

PDR

P DR

P DR

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

6H DOD@ p  SWR\HFVR GH DFXHWGR SGIQDUR GHOWR GHO3 WRFHGLP IHQVR
7((0 3(6

6HDQDM 1 SWR\ HAVR GH VHQWHAQFLD GHQWR GHOB UIRFHGLP HQVR 7( (0 3( 6

6H DQD@} i WP D DGP LQMADVMAYR GHO7( (0 YIQFXMGR D SUHWIFLRQHV GHO
SHURQDO HWP X®&RV

6H DQDQ DIRQ SR\ HFVRV GH VHOWAQFID  GHQWR GHO3WRFHGIP HOWR
7((0 3(6 \ RWR HQ HO XIFIR &IXGDGDQR 7( (0 -' &

6H DQDA) 1 WP D DGP LOMADMYR GHO7( (0 YIQFXMGR D SUHWFLRQHV GHO
SHURQDO HWP X®RV

6HDSUREM HOFRQWQIGR GH P LOXVIDV GH UHXQLROHV LOWALQDV GHCB BIQR

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

6H DQDA DURQ WP DV DGP LOMADVWYRY GHO7( (0 HOWH HARV (R LHOMAR DO
VAULHQR SDUD @V LOWDDFLRQHV GHO7 UEXQDO

6HDSWREDIRQ P LOXVIV GH UHX QL Q LOVALDD YLLIXDO

6H DQDQ p \ DSWREp  $FXHWGR 3BIQDUR GH FXP SAP HQVR GHQWR GHO
-XIFIR & XGDGDQR 7( (0 -' &

6HDQDQ DIRQ SR\ HFVRRV GH VHQWAQFLD GHQWR GH @RV - XLFLRV & LXGDGDQRV
7((0 -' & 7((0 -' & 7((0 -' & \ 7((0
& UVSHFWYDP HOWA
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E H8/N 984 HeZe E9K E%He 8BK 8H
UE N4% 44K E4 e
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/DV 0 DJLWUDWLDV LQWAJ LDQWHY GHO 3 HQR GHO 7UEXQDO
FRP SLIRP HWGDV FRQ @ IXQFLuQ MUWVGLFFIRQDO HQ @RV
DVXQWRV VRP HWGRV D VX FRQWGHWFLIQ P DWUDQ] DLRQ HO
DFFHVR D @ NKVWIFLD D WDY«V GH VXV UHVROXFLRQHV

3RU R 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 DWWADVXID 3 ROHQWA <RMQGD &DP DFKR 2 FKRD

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

" DVR FRQILGHQFLDO 3UHMGHQWM 0 XQIFISDO GH 1 RWH SIHHQW
-ITXL3DQ 0 IFKRDFEQ

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

(O GHDEUOHO7( (0 RUSHQU D @ 5HVSRQVDE® TXH HQ HOAP IQRGH G DV D SDUMIGHOWI XIHQWA HQ
TXH ® IXHWD QRALFDGD @ VHOWAQFID HQWHJ DD DODFVRU GLYHUD LQIRWP DFIQ VRAIFLWDGD \ XQD YH]
WHD@Q DGR HAR @ LQIRWP DD DO7UEXQDO UHP IMHQGR @V FRQWIDQFLDV FRQ @V FXD®N DFUHGIVIDD HO
FXP STP IHOWR

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

H @V FROQWIQFLDV IHP MGDV SRU @ 5 HVSROVDE® WH SXGR FRQWIMIDU TXH WH GIR SXQWDO

FROWWDFLLQ D FDGD XQD GH @V VRAFWXGHY GH LQIRWP DFluQ DMP M R HWW 7UEXQDO

FROVMGHY1 TXH @V IHVSXHWRV HP MGDV SRU @ WHVSROVDE® WH IHDQ DLRQ FRQIRWP H D ®

VROFMDGR SRU HODFVRU \D TXH LQFXWMR HO7( (0 GIR YWD DODFVRU FRQ @V FRQWIQFLDV

WHP MGDV SRUD IHVSROQVDE®! SDUWD TXH P DQUHWIILD &R TXH FROQUGHWDWD SHWAQHQWM MQ T XH
KXELHWD WHDAQ DGR DFVXDFLUQ DA XQD

3RU@® TXH WH GHF@Y FXP SAGD @ VHQWAQFID HQ HO-XIFIR &IXGDGDQR HQ P HQFLLQ
HP IMQGRVH GV WL XLHQWA

38172 ( $&8(5' 2

cel ,&2 6H GHFOW FXP SAGD @ VHOWAQFLD GLFVIDGD HQ HOMIFIR SDWD @ SWIRWFFLLQ GH &RV
GHWHFKRV SROAFR HOIFVRWD®Y GHOFLXGDGDQR 7( (0 -' &

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

8 QDQIP LGDG

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

1 RWIP SXJQu HCDFXHWGR HP IMGR SRUHO7( (0

|
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( O3®QR GH HWHW pW DQR NKUWVGLFFLIRQDOFHMEW  6HVIRQHV 3 %EQFDV
YLUXDGHY HQ @V TXH VH WHVROHWRQ DVXQWRYV WQWR GH FDWEFWU
DGP LQLWWUDWYR FRP R NKUWVGLFFLRQDO HQWH @RV TXH VH HQFXHQWDQ
-XLFLRV SDWD @ 3 WRWFFLLQ GH @RV ' HWHFKRV 3ROWFR ( GIFVRWDGHV GHO
&LXGDGDQR  3URFHGLP LHQWRV ( VSHFLDGHV 6 DQFLRQDGRWHV \  $ FXHWGR
3 MIQDUR FRUHVSRQGLHQWA D XQ 3 LIRFHGLP LHQWR ( VSHFLDO6 DQFLRQDGRU

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

J(&+$ ' (
6(6, 1 $681726%$1%/,=%' 26
3024 ,&$
P DR 6H HP IMHWRQ VHOWAQFIDVY  GH  3WRFHGIP IHQWRV  ( VSHFLDGNV
6DQFIRQDGRUIHV ~ GHQWR GHO7( (0 3(6 \ HQ HO7((0 3(6
6H HP M @ VHOWAQFID FRUHVSRQGLHOWA DO 3 WRFHGIP IHQWR ( VSHFLDO
- 6 DQFLRQDGRU7( (0 3( 6
6H DSWREp HO $FXHWGR 3GIQDUR GHO 3WRFHGIP IHOQWR ( VSHFLDO
6 DQFIRQDGRU7( (0 3( 6
- 6H HP IMHRQ VHOWAQFIDV  GHQWR GHO- XIFIR &IXGDGDQR 7( (0 -' &
\  HQ HO3WRFHGIP HQWR ( VSHFLDO6DQFIRQDGRU 7( (0 3( 6
6HDSWREDIRQ $ FVIDVGH 6 HMuQ 3 ZEQ@FD GHOB GIQR
P DR
6HHP MHRQ WHOQWQFLDY FRUHVSRQGLHOAV D @RV - XIFIRV & XGDGDQRV
7((0 -' & \7((0 -' & UHVSHFVYDP HQWHA
6HDSWREDIRQ  $ FVDV GH 6 HMpQ 3VEQFD GH 3 BIOR
P DR

6H HP MHIRQ  VHOWAQFLDV GHQWR GH @V - XIFIRV &LXGDGDQRV 7( ( 0
& 7((0 -' & 7((0 -' & \ 7((0 - &
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(Q HOP HV GH P D\R HO3 QR GH HWW p W DQR NKUVGLFFLRQDOHP LWp XQ
VRWO GH VHQWHQFLDV WHVROYL« QGRVH - XLFLRV &LXGDGDQRV \
3 URFHGLP LHQWRYV ( VSHFLDOHV 6DQFLRQDGRWHYV DV  FRP R $ FXHWGR

3 HQDUR

&X\ D WVHP £WFD I XH @ VLI XLHQWA

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

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

7((0 3(6

$ FVRVDQWFLSDGRVGH FDP SI* D SWRP RFLLQ
SHWRQDAQ DGD GH M [P DJ HQ GH VHUYIGRUSYEQFR
SUHVHQFLD GH VHULGRUHV SYEQFRV HQ HYHQVR SIRVHOIAD
HQ GDV\ KRWDVKEELBN XVR GH LHFXURV SYEQFRV\
DIHFVIDFLp Q DOSUQFLSIR GH HT XIGDG HQ @ FRQUHQGD

7((0 3(6

$ FVRV DQWFLSDGRV GH SUHFDP SD* D\ FDP SD* D HBFVRUDO
SWRP RFLQ SHURQDA DGD X DFlpQ LQGHELGD GH
WHFXURVSYEQFRV\ YIRGIQFLD SROAFD GH J «QHLR

7((0 3(6

9 [IRGIQFID SROAFD FRQWD @V P XNUHV HQ WD) uQ GH
J«QHR

7((0 3(6
$ FXHUGR 3 BIQDUR

,QWALLVVXSHURUGH @ QI3 Hl DV FRP R DFVRV DOWFLSDGRV
GHSWHFDP SD* D\ FDP SD* D
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7(0f7,8%

&RQVXOD SWHYID QEWH H IQIRWP DGD TXHWYR
SRUREMNVR HOGHWALP LODUDXVRI REHUDDUH \
7((0 -' & DGP LQMADUGRY LHEXWRY SUHVXS XHWDBN GH
P DQHW GULHAVD\ DXWQRP D
$FXHWBGR,(0 &*

3WRP RFL1Q SHURQDA DGD XVR LQGHELGR GH
7((0 3(6 UHFXURVSYEQFRV\ DFVRV DOWFLSDGRV GH
SWHFDP SD* D\ FDP SD* D

&ROWINFLLQ GH XQ SDUAGR SROAWFR RFDO

(0 -1 & $FXHWGR,(0 &*

2 P MpQ GHHP MUHOGLFVIDP HQ
7((0 -' & FRUHVS RQGLHOWA D XQD LQLFIDWYD GH IHIRWP D DO
&UGLIR ( GIFVRWDO

2 P MpQ GHGsDJI R GH GLYHUDV SIHWIDFLIRQHV D

7((0 -' & XQH WHIIGRU FRP SHWAQFLD GHWALP LQDGD SRU
XQ 7UEXQDO&R®Y IDGR
7((0 -' & 5 HGXFFLQ D IHP XQHWDFLRQHV D 5 HI LGXGXUDV

' HHFKR GH SHWFILQ\ RP IMpQ GH DSUREDU\
HP MU® FRQYRFDVRUD SDUD H®YJ LUD GV Ml HV GH

70 - & WQHQFID\ HQFDW DGRV GHORUGHQ GH @
WQHQFLD GH FDSX@® SDUWD HOSHURGR
2 P IMQ GHCSDJ R GH GLYHWDV SUHWIDFLRQHV
o = UHDMIDVD T XIQFHQDV DI XIQD@GR SUP D

YDFDFIRQDO DS RUMFLRQHYV SHUWRQDGIV\
SDWRQD® DA RQGR GH DKRUR




E H8/N 984 HeZe E9%K E%B He 8BK 8He
OH H%84 HBO /% Hu
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/DV 0 DJLVWUDVXLDV LQWAJWDQWAV GHO 3@QR GHO 7UEXQDO
FRP SWRP HWGDV FRQ @ IXQFLHQ NKWVGLFFLIRQDO HQ RV DVXQWRV
VRP HWGRV D VX FRQWVIGHWFLUQ P DWHUDQ] DIRQ HO DFFHVR D @
NKVWIFLD D WDY«V GH VXV UHVROXFLRQHV

3RU@R TXH D HIHFWVR GH GDU FXHQW GH RV FUMHURYV DGRSVDGRV D
FROWQXDFLuQ VH SUHVHOWD XQD VOWAVLY GH @V~ VHQWHQFLDV \ GH

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




E H8/N 984 HeZe E9%K E% He 8BK
O0H H%8 4 HeBO /%

8 He
HU

GHP DIRGH

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

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

"(181&%17( '(181&%' 26 $8725," $' ,16758&725%
3DUMGR GH @® S5HYRXFIWQ 5DY0 RUQ2 KR FR\ RARV , QWAINVIR ( BIFVRUWDO GH
" HP RFEWFD 0 IFKRDFEQ

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

, QI DFFLRQHV FRQVWMMQVIAV HQ DFVRV DOWFLSDGRV GH FDP SD* D SURP RFLQ SHUWRQDA DGD GH @ P DIHQ
GH VHUMGRUSYEQFR SUHVHQFLD GH VHWGRUHV SYETQFRV HQ HYHQWR SIRVHOMAD HQ GDV\ KRWDV KEELBNV
XWR GH IHFXUWRV SYEQFRV\ SRUFRQVHFXHQFLD @ DI HFVIDFLUQ DOSUQFLSIR GH HT XIGDG HQ @ FRQVUHQGD

$5*80(17%&, 1

6H GHFOW LOH MMM @ LQIWDFFLHQ 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 UIHGHQW 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 XEHUDDVKLD 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 MHQWA @ LOIWDFFLUQ GHELGR D TXH GV DFVRV WYIHLRQ XQ
FDUEFVIAU SDUGIMD HWFXVDGRY HQ HWILFLFIR GH @ RW DQL DFLQ LOWAWD GHO 25(1$ < UHVSHFVR DO
XWR IQGHEIGR GH WHFXURV SYEQFRV \H GHFOW VX LOH IMMQFID \D TXH @V SXEQFDFIRQHV
SHUMQHFLHIRQ 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 UDEDWR

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( ( O |




E H8/N 984 HeZe E9%K E% He 8BK
UH H%8 4 HeBO /%

8 He
Hu

GHP DIRGH

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

0 DJ DAMUDVXLD 3 ROHOWA <RMQGD &DP DFKR 2 FKRD

' (181&%17( '(1818&9%' 26 $8725, $' ,16758&725%
/X  +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 RFQ SHWRQDA DGD
XA DFLpQ LQGHELGD GH IHFXURV SYEQFRV\  YIRGIQFLD SROWFD GH J «QHLR

6H GHFOW LOH] DKW @ LQIWDFFLUQ FROUMMOQW HQ SWRP RFLLQ SHWRQDA DGD DV FRP R @
XVAD DFLpQ GH LHEXWRV SYEQFRV HAR \ D TXH GH @V RQDV 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 QWA \ D TXH HWR YOWP R R KDF D GHSHQGHU GH @ SWRP RFLQ SHWRQD DGD GH M
RVRWD FDQGLGDVID GHQXQFLDGD

3RURWD SDUM VLELHQ VH GHF@U H IMAMQWA @ LQIDFFLQ UHOMAYD 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 LQD @ LOH MMQFLD GH @V LQI DFFLRQHY DWIEXIGDV D 0 DUD W« &DP DFKR =DSLDIQ

HQVRQFHV FDQGLGDVD SRUHBFFIQ FROVHFXVYD D @ SUHMGHQFID P XQLFLSDOGH / £] DIR &EWGHQDV DJ
LOWIWXVR SROAFR 0 25(1$ DOB\ XQUDP HQVR GH/ £] DR &ELGHQDV DOP HGIR GH FRP XQLFDFIpQ D=&
$ QXQFLDE DV FRP R D BV FIXGDGDQRV + RIDFIR 5DP H 3«WH <HWFD 0 DQ] DQDUHV 1 DYDUR / HAFLD
$ BINDQGLH3D® D 0 DQXHO[ VT XLYHO/HNDLDQR \ ' DQW 5 RGUI XH| 6 RWMA®R

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

| 8 QDQIP LGDG | 1RWIP SXJQu @ UHRXFLUQ HP IMGD SRUHO7( ( 0

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

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

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

' (1818&,%$17( ' (181&,9%' 26 $8725, $' ,167588&725%
ODUD *DEUHD &£]DHV  %DOD] DU* DRQD* DIFD QWX (GFVRDO  GH
%DMQFR\ RWDV 0 LFKRDFEQ

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

/ D SRUE® FRP IMpQ GH DFVRV FROWIWXVIYRY 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 LAGDQGR * 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 RV \  GH®&ROWIXFLLQ ) HGHIDOHWR HV
FH LUWH EDMR HO SUQFISIR GH WHIXUGDG MUGIED HQ HO VHOMGR GH QR WHYRFDU VXV SURSIDV
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 DFXHWGRHO  GHP DY R P HGLDQWA HOFXDOWYR SRUWHFLELGD
® SUP HWD TXHW SUMVHOWDGD SRU 0 DUD * DEUHD &£] DHV %MQFR HQ FROWD GHOGHQXQFIDGR SRU
SUHVXQVRV DFVRV T XH SXGLHIDQ FROWIMKLUYIRBIQFLD SROAED 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 SRUWHFLEIGR HOHVFUVRR GH DFIWDFLQ GH VHQWHAQFLD
UHVSHFVR GHODFXHWGR GH  GH P DUR RUGHQDQGR HDA DU GLYHWDV GLMI HQFIDV GH LOYHW DFLpQ
UHDFLRQDGDV FRQ BV KHFKRV P DWAUD GH @ TXHW DVP WP R UHT XLUpt DO&RQJI UHVR GHO({ WIBGR SDUD TXH
® UHI UHVDLD @V FRQWIDQFLDV RWI LQDBIV TXH SUHYIDP HQWA B KDE D UHP IMGR SRUP RVYR GH VX DFXHWGR
GH LQFRP SHWAQFID DV HO GH P DR VH GHF@1 FRP SHWQW SDWD FRQRFHUGH @ TXHWD TXH HQ XQ
SUP HUP RP HQVR \H KDE D GHFODGR LOQFRP SHVAQW SDUD FRQRFH

3RU® TXH VH GHAP 1Qu TXH HO,(0  YX@H{ HOSUQFLSIR GH VHI XUGDG MUGLED VRGD YH TXH MQ TXH
P HGLDWD @ GHFIMpQ GH XQD DXVRUGDG FRP SHWQWA LHYRF VX SURSIR DFXHUGR GH LQFRP 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 VXFHVYR DMWILD VX DFVXDU DOSUQFISIR GH VHIXUGDG MUGLFD D HIHFVR GH QR
WHYRFDUVXV SURSLDV GHVIALP LQDFLRQHV

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

RFXWGRY EDNR @ VD GHCEP EIVR SDUDP HQVIDUR
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7((0 3(6 GHP D\RGH

5(62/87,926

35,0 (52 (W 7UEXQDO( GIFVRUDOGHO( WDGR GH 0 LFKRDFEQ HV P DVWAUD® HQW LOFRP SHWAQWA SDUJ
IHVROHU® SUHVXQVD 9 LRBIQFLD 3 ROWFD HQ 5 D] HQ GH * «QHWIR SMQWDGD SRUO DUD * DEUHD &£] DUH
%DQFR ( @ DEHVIK / P pQ $KXP DGD 0 DU IGRU5 RNV * RQ] £B $ ELJ DIO9 LADSDQGR * XVkUH| \ 6RILO
%DQFR 61] VRV

6(*81' 2 6HRUBHQD D ® 6HFUVIDUD * HQHUDOGH $ FXHUGRV GH HWH 7 UEXQDO( GIFVRWDOHP IMFRSIDY
FHUAILFDGDV GH @V GHP DQGDV RWILQD®NV \ VXV DQH RV DO&RQJUHAVR GHO( WIBGR 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 RYly MLFIR FIXGDGDQR\ VRAFIM HORVRW DP HQVR GH P HGLGDV FDX\WMUHV
\ GH SIRWFFLUQ D 11Q GH QR VMQHU QP WVDFIRQHV HWMEFIRQHV R DIHFVIDFIRQHV D VXV GHUHFKRV
IXQGDP HQVDBN GXWQWA HO SIRFHVR MUMGLFFIRQDO DV- FRP R SDWD UHVDUFLU DTXHARV TXH D X
FROVGHWDFLpQ | XHURQ YIRGIQVBGRY

65/$ 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 RUGR 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 DOFRQUGHWDU TXH @RV KHFKRV TXH
IHOW @ DFVRWD FRP R SUHVXQVDP HOWA FROWIMKVIYRY GH YIRBIQFLD SROAFD SRU WD] RQHV GH J «QHR
DOWA RSIQIRQHV H SUHVDGDV SRU XQ GLSXVBGR @RFDO QR UHVXGDEDQ DFVDFLRQHV TXH SXGIHDQ VHU
FRQRFLGDV D WDY«V GH @ MUMGLEFLQ HBFVRWDOR T XH P SAFDUD XQ DFVR GH DXVRUGDG HQ VX SHUKLFLR
\ D TXH VRQ DVSHFVRV SIRSIRV GHOGHVDUR@R \ DFVIYLGDGHV HQFRP HQGDGDV D @/ HI MIVXD

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

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

0 DJ DUDVKLD 3 ROHQVA 6 DOYDGRUS BINDQGLR 3 «UH] &RQWHDV

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

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

6H RUWGHQU D GRV GHQXQFLDGRY DMMALD XQD FDSDFIVIDFLQ HQ P DVIAUD GH LOWAWKY VXSHURUGH @ QI 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 HULOIQWIMXFLRQDOGH 0 25( 1°$

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

( Q HODFXHWGR VH GHWALP LQu SRUXQD SDUM WQHUSRUFXP SAGD @ VHQWAQFLD GLFVIDGD SRUHO7 UEXQDCHO
SDWDGR  GH GIFIHP ELH IHVSHRVR 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 DXVRV W 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 SRMELOGDG 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 VWD HO 7UEXQDO UHDA] - GLYHWDV DFWDFIRQHV HT XIUHQGR D
GLYHUDV LOWIWXFLIRQHV D I1Q GH KDFHUFXP SQUFRQ HOIDAR GIFVDGR MQ SRGHUWQHULQIRWP DFLuQ GHO
GHQXQFIDGR SDWD KDFHU HHFYD @ P XOBD DOXQFIDGD QL XQ GRP LFIAR SDWD SRGHU QRILEDUB SRU
VDQWR VH GHVALP LQu 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@P 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 <XUMWKD $ QGLDGH 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 O LFKRDFEQ

$&72 ,038*1$"' 2

6H FRQWRYLHWA HODFXHWGR ,( 0 &* HP IMGR SRUHOZRQVHWR * HQHWDOGHO,( 0 EDVR @ SUHP VD
GH TXH HQ HOGHVDKRIR GH @ FRQVX®®D SUHYID QEWH H LQIRWP DGD @YDGD D FDER HQ @ 7HQHQFLD GH
&UHVFHQFIR 0 RIDBNV P XQIFISIR GH =lVgFXDWR 0 LFKRDFEQ VH UHD@ DLRQ GLYHUDV LUHI X@UGDGHV \
RP IMRQHV TXH YX@HWDRQ 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 @ SIRAFFLIQ GH BV GHIHFKRY SROAFR HBIFVRUD®BN GHO
FIXGDGDQR MQ HP EDWR FDUHFH GHFRP SHWQFLD P DWAUDOS DUD UIHVROYHU HQ FXDQVR DARQGR

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

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

3 RUXQDQLP LGDG GH YRVRV FRQ HOYRVR FRQFXUHQW GH@®@ 0 DI MDGD $ @ D5 RVD %DKHQD 9 LADRERV

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

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

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

' (1818&,%$17( ' (181&,%$' 26 $8725, $' ,16758&725%
/1] EHVK 91GIP DUBROV\ RWRV ~ 5DYA0 RYIQ2 WR] FR\ RUWRV , QWANVR (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 WHOWYD D @ SWRP RFLUQ SHUWRQDM DGD \D TXH @V
SXEQFDFIRQHV P DVWAUD GH @ GHQXQFID Vu® J XDUSDEDQ HDFLQ FRQ @ DFVIMGDG GH 5 DV0
0 RWQ 2 WRJFR HQ VX FDIEFWU GH SUHMGHQWA P XQIFISDOGH 0 RIHID \ QR FRQ DA XQD
DFYGDG YLOFX@GD FRQ HOSRFHVR HBIFVRUDOS DD @ J XEHODVLD GH 0 LEKRDFEQ

" HUXDARW D WHGHFOY LOH DMAMQVA &R LHWYR DOXWR LQGHELGR GH IHFXURV SYEQFRV SXHV
QR VH ®RJYt DFUHGIVIDU TXH @V SXEQFDFIRQHV KD\ DQ MGR FROWDVIDGDV FRQ FDUW R DOHWDUR
P XQLFLSDOGHCH \ XQVIDP LHQVR GH O 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 @P DGR DOYRVR TXH SURP RYIHWDQ DA XQD FDQGIGDVXID HQ HVSHFTIFR R

EIHQ TXH GHP XHWADWDQ DA XQD YIQFXMFLuQ FRQ HOSWRFHVR HHFVRUWDOSDWD @ J XEHWDVD
GHO LIFKRDFEQ

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 DVXQVR

6(*81' 2 6HGHFDW O LOH MMQFLD GH @ YIRDFLUQ DWIEXIGD DOSDWGR SROAFRO0 25( 1$ SRU
UHVSRQ\DELAGDG LQGLLHAD

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

| 3RUXQDQLP 1GDG GH YRVRV ” 1RWIP SXJQu @ UHVRXFLUQ HP IMIGD SRUHOT( ( 0 |
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GHP D\RGH

7(0$ &RQOWIWXFLIQ GH XQ SDUAGR SROWFR GRFDO HOB FXHWGR (0 &*

0 DI DWWUDVXLD 3 RQHQWA $ @ D5 RVD %DKHQD 9 LADBRERV

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

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

$&72 ,038*1$"' 2

( ODFXHWGR HP IMGR SRU HO&RQWHWR * HQHWDO HQ HOFXDOWH WYR SRUQR SUHVHQVDGR HOHVFUVR GH
P DQUHWRFLUQ GH LOWAQFL1Q 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 DVRV
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 " 1RWHIP SXJQu @ HVRXFIQ HP IMGD SRUHO7( ( 0 |
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7(0$ 2P IMpQ GH @ &RP IMuQ GHO&RQIWHVR GHO( WDGR GH HP MU HOGLFVDP HQ
FRUHVSRQGLHQW D XQD , QLELDVIYD GH LHIRLP 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

] KDUBKDQIP * X] P £QUDIPQ  &RP IMuQ GH $ WXQWRYV ( GIFVRIDGBV \

\ RARV 3DUNFLSDFPQ &IXGDGDQD GHO+ GHO 1 RFRP SDUHFI
&RQUR  GHO (WDGR  GH
0 IFKRDFEQ GH 2 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 FXHWQ TXH FROWIX\ H HOHWUFLFIR GH XQ GHUHFKR FIXGDGDQR HQP DUFDGR GHQWR GH XQ
P HFDQP R GH SDUAFLSDFLpQ FLXGDGDQD

( Q HO- XIFIR SDWD @ 3 IRWFFLUQ GH ®RV' HHFKRV 3 ROAFR ( GFVRWDGN GHO&LXGDGDQR SWRP RYIGR SRU
JKDUBKDPP * X]P £Q %DI1Q 0 DUD GHO5RVDUR 91QBIDV 0 RWDQ / XLV ( QUTXH 9£] TXH &DP DUR
+RWDFIR * RQ| £B] &HWDQWAV \ /1] EH + HWQEQGH 6RUD HQ DWAQFLLQ D @ RP IMpQ DWEXIGD D @
&RP IMpQ GH $ VXQWRV ( GFVRIDGBV\ 3 DWFLSDFLpQ &LXGDGDQD GHOSRQJ VR 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( WDGR GH 0 LFKRDFEQ GH 2 FDP SR VH GHWAWP LQu
WIQHUSRUQR SUAVHQVBGD @ 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 FROWHFXHQFLD QR VH FXP S@u HOUHT XIMVR B4 DOHQ FRP HQVR\ VH WXYR
TXH GHVHFK DUGH SMQR HOS UHVHQW - XIFIR &LXGDGDQR

5(62/87,92

el ,&2 6H VIHQH SRUQR SUMVHOVBGD @ GHP DQGD LQWASXHWID SRU,] KDUBKD@IP * X] P £Q %DIRIQ
0 DUD GHO5 RVDUR 9 GBI DV 0 REQ / XLV ( QUTXH 9£] TXH &DP DUR + RWDFIR * RQ| £0] &HWYDQWAV
/] EHK + HWQEQGH] 6RUD DODFWDQ} DUH @ FDXVDOGH P SURFHGHQFLD SUHYIWD HQ HODUAEX®
IWDFFLQ,, GHM®/H GH - XWWIFLD HQ 0 DVIMUD ( BFVRWDO, GH 3 DWFLS DFLQ &XGDGDQD GHO WIDGR 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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7(0% 2P MpQGHGOSDIR GH GLYHUDV SIHWIDFLIRQHVD XQH UHJ LGRU

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

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

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

$&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

$5*80 (17$&: 1

3UP HWDP HOWA VH DVXP Ly @ FRP SHWAQFLD SDUD FRQRFHUGHOMIFIR GH IRUP D SDUAFXMU SXHV WL ELHQ
SUP LJ HQIDP HQWA VH KDE D GHFOWDGR LQFRP SHWQWH UHP IMHQGR HCDVXQVR DO7 UEXQDOGH & RQFLADFLUQ
«WH SWRP RYl FRQIQFVR FRP SHWAQFLD HQ HOFXDOHO7HUFHU 7UEXQDO&R®L IDGR HQ 0 DVIAUDV
$GP IQMADWYD \ GH 7WDEDVR GHO' «FIP R 3UP HU&ILFXIVR YIQFX@ D HWH « LI DQR - XUVGLFFIRQDOSDUD
DVXP WUFRP SHWAQFID\ FRQRFHUGHOMLFIR

(Q HVRV WP LORV VRP DQGR HQ FRQUGHWDFLUQ TXH HOGHWHFKR D VHU YRVBGR VIDP El«Q DEDUFD ® GH
RFXSDUHOFDU R SDUD HOFXDOWH UHVX@M HBIFVR GH SHUP 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 TXH 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 DOWHOQWD \ XQR GH DIRWR HO DI XLQDMGR
SWRSRUFIRQDO® SURSRUFIRQDOGH @ SUP D YDFDFIRQDODV FRP R @V DSRWIDFLRQHV GHORQGR GH DKRUR

VRGD YH TXH GH @V FROQWDQFLDV TXH REWEDQ HQ HOH SHGLHQWA \H DGYIWA{1 TXH SRUFRQFHSVR GH
DSRUDFLUQ SHWRQDOWH GHVFRQVDED DODFVRU TXLQFHQD® HQWA GHWALP LQDGD FDOVMGDG VIDOFRP R \H
DGYLLA{: HQ GRVIHFLERVGH QuP LQD @ FXDODCP XGSAFDUH 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$\ XQVDP IHQVR SRUFRQGXFVR GH VX

3 IHVGHQVD 0 XQIFLSDOUHD@} DUHOSDJI R GH @V SUHWIDFLRQHV DGHXGDGDV DODFVRRU RVRU £QGRWH XQ S@] R
SDWD HAR \ VH YIQFX@ D @V GHP £V LQWAI IDQWAV GHO$ \ XQUIDP IHQVR SDUD HOGHEIGR FXP S@P IHQVR GH @
VHOWAQFLD
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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 $\ XQUDP 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 TXIQFH G DVKEELBV

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

3RUXQDQIP LGDG GH YRVRV

&$' (1$,038*1$7,9$
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1RWHIP SXJQu @ UHVROFLQ HP IMGD SRUHO7( ( 0
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7(0$ SHGXFFIUQ D WHP XQHWDFIRQHV D SHILGXGXUDV YX@HWDFQ D
GHVHP SH: R GHOFDUIR

0 DJ DVWUDVX 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 =UDFXDUHAIR 1 RFRP SDWHFLY
RWRV 0 IFKRDFEQ

$&72 ,038*1%"' 2

/ D DIHAVIDFLQ HQ VX LMUEXFLQ HFRQUP LFD\  SRUFRQWHFXHQFID XQ SHUKIFIR HQ HOGHVHP SHE R GH VX
FDUR GHUYDGR GH @ WHGXFFIQ GH VX UHP XQHWDFIMQ FRUHVSRQGLHQW DOHMILFLFIR [MFDO
DSWREDGD SRUP D\ RUD GH @RV QWA LDQWAV GHOB \ XQVDP IHQYR HO  GH GLFIHP EUH GH

6H GHWHFKy GH S@QR HO P HGIR GH P SXJQDFIuQ DO KDEHUWH DFWD@Q DGR @ FDX\VDO GH
P SURFHGHQFLD SUHYMD HQ HODUAEX@®  IWDFFINQ ,,, GH @ / H\ GH - XWWAFLD HQ 0 DWAUD ( GIFVR DO
HOMKR D @ H WP SRWDQHIGDG HQ @ SUHVHQVDFLUQ GH @ GHP DQGD HAR SXHV QR VH SWRP R Y
GHOWR GH ®V G DV WIXIHQWV D DTXHOHQ TXH WH WYR FRQRFLIP IHQWR GHODFVR \D TXH @
WHGXFFLUQ IXH DSUREDGD HQ @ VHVPQ RUGLQDUD GHOS\ XQVIDP IHQVR FHBEWGDHO  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 WDQWFXUIGR 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 @ SIRWFFLQ GH &RV GHUHFKRY SROAFR HBIFVR DBV
GHOFLXGDGDQR

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

| 3RUXQDQIP LGDG GH YRRV |

&$' (1$,038*1$7,9%
| 1RWHIP SXJQu @ UHVRXFLUQ HP IMGD SRUHO7( ( 0 |
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7(0$ ' HWHFKR GH SHWFIuQ\ RP IMpQ GH DSWREDU\ 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 GIDQGLR 3 «UH] &RQWHLDV

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

$QD* XDGDXSH3RWDV) RUIHV $\XQWP IHWR ~ GH  ORWHID 1 RFRP SDWHFLu
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$\ XQUDP HQVR GH 0 RUHID QR KDE D HP IMGR @ FRQYRFDVRUD LQGLFDGD GHQWR GHO
SM| R ®1J DOHWDEBFIGR SDWD HAR DXQDGR D TXH H IMAf1 LHFRQRFIP IHQVR H SUAVR SRUM LHVSRQVDE B
HQ GIFKR VHOMGR SRUHQGH IXH FOWR TXH H IMAD XQD YX@HWDFLUQ [OMWILFDGD HQ @RV GHUHFKRV
SROAFR HBIFVRWDBN GH @ DFVRWD HQ VX YHWAHQW GH YRDU\ VHU YRVDGD SDWD HOFDUR GH MID GH
7HQHQFLD GH &DSXMD

(Q FROWFXHQFID VH RWGHQU DO$\XQVDP IHQVR GH 0 RUHID O IFKRDFEQ HP MU @ FRQYRFDVRUD
GHVHMP £QGRVH @V P DQUHWIFIRQHV GH @ UVSRQVDE®! D 11Q GH MWAILFDU @ RP IMuQ WHF@P DGD
SRU'XH FRQIRWP H DOSUQFISIR GH MILDUI X D QRWP DD QR VH SXHGH VXSHGIVDUHOFXP STQP IHQVWR HQ
VIHP SR GHOSWRFHGLP IHQVR SDWD @ HBFFIQ GH GRV'$ X[ LIDUHVGH @ $ GP IQIMADFLIQ 3VEQFD 0 XQIFLSDO
HWREGBFIGR HQ @ /H 2 WEQIFD 0 XQIFISDO EDVR SUHWA VR GH D VX GHFIU HQFRQWDUH UHD@} DQGR
DAV D VX QRUP DVYD LOWALRD FRQFUHVIDP HQWA DOS5 HI P HQVR GH $ X[ LODUHV GH @ $ GP LOMADFIQ
3YEQFD0 XQLFLSDOGH 0 RUHID

$KRWD HQ FXDQWR D @ VRIFIWG GH @ SWRP RYHQWA FRQUMMQW 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 DIDQV] DUD
FHUAM] D HQ GLFKR SURFHVR HBIFVIYR VH GHF@U LP SURFHGHOWA VX SHWFLLQ SXHVFRP R VH WD] RQu HQ @
VHOWAQFID (R HWREGBFIGR HQ HODUMEX®R  VHIXQGR SEUDIR GH @ / H 2 WEQIFD 0 XQIFLSDOHV XQD
| DFX®DG GLLLI LGD H FOXLYDP HQVIA DOB \ XQVP LHQVR GHO RUHAD 0 LFKRDFEQ

) LOD® HOWA FRQ UHIHHQFLD DODJ WDYIR HDFLIRQDGR FRQ HOGHWHFKR GH SHVFILQ « Wil VH FRQUGHU
SDUFID® HQW IXQGDGR SRUTXH FRP R VH DILLP 1 HQ @ VHQWAQFLD VLELHQ VH GIR UIHVSXHWI D @ DFVRLD
FRQ & TXH VH VXEVDQU @ RP IMpQ FRQWRYHUWAGD @ P MP D QR VH KI] R GH ViX FRQRFLP IHQVR GHQWR GH
XQ S@| R W] RQDE®! R WP LQR ELHYH HQ FRQVHFXHQFLD VH FRQP LQu D @ DXVRUGDG UHVSRQVDE®i D TXH
HQ & VXEVHFXHQW VH FRQGXFLHWD FRQ GL@I HQFID\ UHVSRQVDELDGDG REVHUYDQGR VRGRV RV HBP HQVRV

WHT XHUGRV SDUWD J DWDQW DUHOGHWHFKR GH SHWFLLQ GH RV FIXGDGDQRV
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35,0 (52 (VH MMM @ RP IMpQ GHOS\ XQUDP LHQVR GHO RUHID 0 IFKRDFEQ GH HP IMU® FRQYRFDVRUD
SDUWD HBUJ LUD &RV MilHV GH WIQHQFID \ HQFDU DGRV GHORUGHQ GH @ HQHQFLD GH &DSX@® SDWD HOSHURGR

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

VHQWAQFLD

7(5&(52 6H RUGHQD D @ DXVRUGDG UHVSRQVDE®! TXH DFWH FRQIRWP H DODSDUDGR GH HIHFVRV GH @
SUHVHOWA UVROXFLLLQ

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

3RUXQDQIP LGDG GH YRVRV

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

(O GHMQIR 0 HQIFD 1 HU.9HID HQ FXDQVR Mil D GH WIQHQFLD GH &DSX@ SWRP RYlp MIFIR FIXGDGDQR
P WP R TXHWH UHJ MAft HQ @ 6 DM 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
DOMILFIR GRFDO SXHV @ HYHQWDOLLHI X@MUGDG SURFHVDO IXH VXEVDQDGD HQ VBQVR @ SDUWM DFVRLD
ILOD® HQWA VH IP SXVR HOFRQWAQLGR GH @ UHVROXFLUQ LP SXJ QDGD DV FRP R GHOH SHGLHQWA GHOMLE
FIXGDGDQR GRFDO 3 RURWD SDUM VH GHF@U1 LQIXQGDGR HODJ WDYIR FROMMQW HQ TXH HO7UEX

/ RFDODGYIWA TXH SUHYIR DOMIFIR FIXGDGDQR @RFDO GHE D SURP RYHWH HOWHFXUR GH TXHND DQWH
FXDO® 6D® W] RQu TXH @ SUIHHQDFILQ GH GIFKR LHFXUR DGP IQMADWYR HWE DFRVDGR DOS®)
FRP SUHQGLIGR HOWH @ HP [MyQ GH @ FRQYRFDVRUD\ HOG D SUHYIR D @ NRUQDGD HMFVRUDOGH DK™ T XH
VHU @ RP IMpQ GH HP MU @ FRQYRFDVRUD HODFVR [P SXJQDGR HQ HVD IQWIDQFID VH FROVGHW{
LQOHFHVDUR TXH VH DIRVDWD $MP WP R \H FRQUGHWD LQIXQGDGR HODJ WDYIR LHODMAR D @ LQGHELGD
LOVALSUMVDFLUQ GH &RV DUMEX@RV GH @ / H 2 WEQIFD 0 XQIFISDO\ GHO5 HI @P HQVR GH $ XVRUGDGHV
$ X[ LODUHV IHDFLRQDGRV FRQ @ YLJ HQFLD HQ HOFDU R GH @ MiI DWW GH LOWAQGHQFID DOFRQUGHWDUH
TXH FRQWDUR D & H SXHWR SRUMD HOMLFLDOQWA @ YLJ HQFLD GH HVH QRP EWDP IHQVR GHEH FRIQFIGIUFRQ
HOMHP SR TXH HWY HQ I XQFLRQHV HOD\ XQVDP HQVR T XH FRQYRFH D VX HBIFFILQ VDO FRP R & GLVSRQH
@ QRWP DVIYD FRUHVSRQGLHQW 3 RUGR TXH UHVROMu

cel ,&2 6HFRQILWP D@ VHOWQFLD LIP SXJ QDGD
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7(0% 2P MpQ GHOSDIR GH GLYHUDV SUIHWIDFLRQHV LHMWYDV D TXLQFHQDV DI XIQDM@BR SUP D
YDFDFLRQDO. DSRUMFLRQHY SHU/RQDGHV\ SDWRQD®V DA RQGR GHDKRUR

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

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

\ 7HVRUHWD 0 XQLFLSDO

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

(O GHDEUO HO GHP D\R WHIP SXJQu UNVSHFYDP HQWA SRUHCS \ XQUDP LHQVR GH/ £] DR &£LGHQDV\
SRU® DFVRWD @ IMVROFIUQ HP IMGDHO  GH DEUO HQ @ TXH VH GHWALP LQu T XH VH DFUHGIVDED @ YIRDFLQ
DOGHHFKR SROAFR HBFVRUDOGH @ DFVRWD HQ VX YHUAHQWA GH UHFLELU@V UHP XQHWDFLRQHV LOK HUHQWAV DO
HWUFLIFIR 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 UHI MADLRQ HQ @ 6 DM 5 HI 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 VHULHYMVDGD
R LHYRFDGD SRU® 6 D DYQ FXDQGR HO7( 3-) KD HP MGR FUVAURY LHVAWDGRY HQ VHOMGR GIMWIQVRR DOGH(C
&ROIJ DGR

< 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 @ WDEDMGRID [
FROVGHWDU TXH GIFKD SUHWRFLLQ VH LOWAJWDED FRQ B IHWWIQIGR D @ DFVRWD \ RWR VBQWR TXH H}
D\ XQUDP HQVR GHED FXEUU FRQ @ SDUAGD SUHVXSXHWIGD SDWD HIR SRU® TXH HOD\ XQUDP LHQVR
DSRWIED RWR 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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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 6HP RGLULFD HOP RQVR GHOIRQGR GH DKRUR UHVSHFVR D @ DSRWBFLLQ SHWRQDO HQ &RV
WP LORVSUHFMDGRY HQ @ S UHVHOWA VHQWAQFLD

6(*81' 2 6HFRQGHQD DOS\ XQVDP HQVR DOSDJR GH @ SUIHWIFLQ DRQGR GH DKRURE DSRWIDFLQ
GHOB\ XQWDP IHQVR FRQIRWP HD & GHAP LQDGR HQ HODS DWGR GH HIHFVRY GHOS UHVHQWM | DR

7(5&(52 +£JDWH GHOFRQRFIP IHQVR D @ 6 DM 5 HI IRQDO7 RXFD GHO7UEXQDO( GIFVRUDOGHO3 RGHU

- XGLFLIDOGH @ ) HGHWDFLQ FRUHVSRQGLHQWA D @ 4 XLOVD &LUFXQWFUSFLHQ HOGLFVIDGGR GH @ SUAVHQWA
UHVROFLPQ

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

3RUXQDQLP LGDG GH YRVRV

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

1IRWIP SXJQu @ QXHYD IHVRXFLuQ HP MGD SRUHOY7( (0
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(Q HOPHY GH PD\IR @ 6D® 5HJLRQDO 7RXFD WHVROYLy
LP SXJ QDFLRQHV

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

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

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

7((0 - & 67 -' & " HVHFKD

$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

( VUWWRV M DOQGR GRP IFLIR DXVRU] DGRV

3RP RFIRQHVGHFXP S@P HQVR GH VHQWQFLD

&RSIDVFHUWIFDGDVY MP SGV

6 HOWAQFLDV R UHVROXFLRQHV HP LMIGDV

5HP IMpQ GH H SHGLHQWAV

6 HQWAQFLDV

$ FXHWGRV 3 GIQDURV

IRWRV
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To D atl «Ae Ury ™ 14 UBLY

&RP XQIFDFLRQHV GHO7 UEXQDQY( 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 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

, QYMDFLRQHV
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7((0 3(6 &IXGDGDQR %DQFR\ RWDV or-" &
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35202&,21(6< Do 20
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&XP SQP HQWR




7((0 3(6 8 QDQIP LGDG
7((0 3(6 8 QDQIP LGDG
7((0 3(6 8 QDQIP IGDG

8 QDQIP LGDG
7((0 -' & FRQ XQ YRR

FROFXUHQWHA
7((0 3(6 8 QDQIP LGDG
7((0 -" & 8 QDQIP LGDG
7((0 -" & 8 QDQIP LGDG
7((0 - & 8 QDQIP LGDG
7((0 -" & 8 QDQIP LGDG
7((0 - & 8 QDQIP LGDG
7((0 -" & 8 QDQIP LGDG
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35(6(17$&,+1"'(0(",26"'( ,038*1%$&,1

) HFKD GH
7X H 3 RQHQFLD
WHFHSFLpQ WRGH3
2000 - & 0 DJ MADGD < XUVKD $ QGUDGH
0 RGNV
7000 ' & 0 DJ IMADGD <R@QGD &DP DFKR
2 FKRD
7000 - & 0 DJIMADGD $ ® D5 RVD %DKHQD
9 IADRERV
2000 - & 0 DIJIMADGD $ ® D5 RVD %DKHQD
9 IKDRERV
7((0 -" & 3 ROHQFLD FXDWR
2000 - & 0 DJ IMADGR 6 DOYDGRU$ GINDQGLR
3«WH &RQWHWDV
0 DJ MADGD <XUMKD $ QGUDGH
7((0 3(6 0 RGNV
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- = 6 HOGR ) HFKD 700 2000
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6 DOYDGRU
, $ GINDQGLR 6H UHYRFpL SDWD .
6r-" & ' DYIG $ YDQWM HI HFVRV @ 7((0 - & $21'(W(HQGLR
“XEH HMQFD &ROQWHWDV
67 $ GIDQGLR 6H UHYRFpL SDWD 20 - & ;GDODGTE
( ' DYIG $ YDQWA HIHFVRV @ (( 3'(W(U_HQG
“XEUH VHQUWQFLD &ROWHWDV
, $ GIDQGLR <XUMKD
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-XEWH| L“ 0 RWDGBV
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(67$ &225' ,1$&,»1 ,1)250+ 48( '85%$17( (/ 0(6 ' (
0$<2 ' (6$552// /$6 $&7,9," $' (66,*8,(17(6

e 6H HMERWLWRQ ERGIWQHV GH SUHQWD \ IRVRQRVDV T XH
IXHLIRQ FRP SDUANGRV D P HGLRV GH FRP XQLFDFLUQ QRFDGHV \
WHJ LRQDQAHV \  GUXQGLGRV HQ UHGHV VRFLDGHV \ VIWR Z HE

e 6H SWRGXMHLRQ GLYHWRY 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 LQIMWUD 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 WDEDM! HQ HO GLVH: R \ FRQWAQLGR GH @ 5HYLWD TXH VH
SXEQFp 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 3DW @ 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 SDUAFLSDWIRQ @V 0 DJLWUDGDV HO 0 DJ LMWDGR
3WIHVGHOQW \ @V \ @RV WDEDWMGRWY GH HWW pUWDQR

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 HO3GIQR P LVP DV TXH VH WDQVP LWHLRQ HQ
YLYR D WDY«V GH <RX7XEH \ IXHWQ WSQFDGDV HQ ) DFHERRN \
7Z LWHU WDP EL«Q VH P RQURWHDLIRQ XQD 6HVIMQ GHO &RP LW GH
7WDQVSDWHQFLD \ XQD P £V GHO&RP LW GH $ GT XLVLFLRQHV GH M@V T XH
VH UHDQJ p VX WHVSHFWYR ERCGHIWQ LQIRWP DWYR

e $GLFLRQD® HQWA VH FXEUHWRQ HYHQWRYV GH @RV FXDGHV I XHWRQ
GHO7( (0  SWHVHQFLDGHV\  YLUXDGHV  HYHQWRV D QRV TXH DVLWu
HOO DJLWUDGR 3 LHVLGHQWA SWHVHQFLDAY  VH P RQLWRUHDLRQ \
YLUXXDO 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 RQLWRWp HQWHJ £QGRVH P DWAUDO | RVRJ LEILFR \
GH W[ 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 LQLIVWADWYD 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 UIHDQ@] DLRQ  IRVWVRQRWDV \

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 HO f LERO
GH @' HP RFWDFLD
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7((0 87 6%$,3 7HP LODGD
7((0 87 6%$,3 7HP 1QDGD
7((0 876%,3 7HP LODGD
7((0 876%,3 7HWP 1QDGD
7((0 87 6%,3 ( Q SIRFH\R




AATHTMY JUHALOIU A T2
2% ,*$&,21(6

(Q HOP HV TXH VH WHSRU®M 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 @V 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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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 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 6XSHWIMUQ GHO WRO SHWRQDO GHO £WHD GH UWHFXWRV
P DWHUDQHV

e &RQWROGH IRQGR IL\NR GH FDND

e 5HXQQ GHO &RP W GH $ GTXLVLFLRQHV ( QDNHQDFLRQHV
$ UHQGDP LHQWRYV  \ &ROWDWFLUQ 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
7UEXQDO
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' (3$57$0(172 ' ( 5(&85626 0$7(5,%5/(6
$&7,9, $' (6 *(1(5%$/(6

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 W GH $GTXLMFLRQHV
SWHVLGLGR SRU HO 0 DJLWUDGR 6DO/DGRU $ GINDQGLR 3 « UH]
&RQWHWDY FRQYRFu D XQD 6HVILQ 2 UGLQDUD P LVP D TXH VH
FHOHEW HO GD 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 L\

e $QEQ@VLV GH MV FRW] DFLIRQHV GH @RV VHIXWRYV SDW @
| RWAD GHO7 UE XQDO

e $SWREDFLUQ GH @V WTXIMFLRQHV TXH SRU VX P RQWR
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