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

SBRUMR TXH ® 6HFUHWUD * HQHWO GH $ FXHUWGRV HYp D FDER ® WHFHSFLuQ H
LOQWHJ WIDFLpuQ GH RV WHVSHFWYRV H[ SHGLHQWYV SWRFHGLHQGR GH P DQHWD FRQNKQWD
FRQ ® 3 WIHVLGHQFLD D HP MU HO FRUHVSRQGLHQW VWKWQR D MV 3 RQHQFLDV SDWD M
VXWDQFLDFLLQ GH ARV P LVP RV HP MM« QGRVH XQ VRVWDOGH DFXHUGRV GH WKWQR WO
FRP R D FROQWQXDFLuQ VH SWFLVD
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(HOVYDV DO FDUR GH -HH GH &DP DFKR
7HQHQFID 2 FKRD
3ROHQFLD
0 DI MADGR
2PMpQ GH DSWREDU @ HOFDU DGR
7000 ' & FRQYRFDVRUD GH ( QFDU DGR GHO GHD
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2PMpQ GH DSWIREDU @
FRQYRFDVRUD GH - HH GH 7HQHQFLD
GH 7DF FXDAR 0 LFKRDFEQ

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

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

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

2P MuQ GH DSWREDU @
FRQYRFDVRUD GH ( QFDWDGR GHO
2 WBHQ GH @ FR®QID ,QGHFR HQ
0 RUHID 0 LFKRDFEQ

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

0 DJ MADGR
6 DOYDGRU
$ GINDQGLR
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0 DJMADGR
2000 - & 2P IMpQ GH DSIREDU @ 6 DOYDGRU
& FRQYRFDVRUD GH - HIH GH 7HQHQFLD $ GINDQGLR
GH7DF FXDWR 0 LFKRDFEQ 3«H
&RQWHWDV
7000 3(6 3AHWXQWR XWR  GH  WHFXURV OimmmDGD
3(6 SVEQFRV FRDFFIHNQ DO YRWR 40P DEKR
YIROFLpQ HQ SURSDJ DQGD > EKRD
2000 - & ' HFFRQRFHU @ SHURQHUD HQ HO gg“Ds“wRVDGD
& DFXHWGR GH GH P DR GLFVBGR YOKHOD
GHOWRGHQ(0 326 o LODRERY
0 DJMADGD
g 7((0 -' & 9 X@HWDFLQ DCHWUFLFIR GHOFDU R <ROQGD
DSUWREDFLuQ GH DFVIDV GH & DELGBR &DP DFKR
2 FKRD
/D FRQYRFDVRUD HP MGD SDWD
g 7((0 -' & HOUW -HH GH 7HQHQFID GH 3 RQHQFLD
0 RIHRV 0 IFKRDFEQ DGXFIHQGR FXDWR
YX@HUWDFLpQ DOHWUFLFLIR GHOFDU R
7((0 3(6 3 RQHQFID
3(6 9 IRBIQFLD SROAFD GH J «QHWR EXDUR
0 DJMADGR
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0 DJ MADGR
T 2P MyQ GH DSWREDU @ 6DOYDGRU
) FRQYRFDVRUD GH - HH GH 7HQHQFLD $ GNDQGLR
GH 7DF FXDLR 0 LFKRDFEQ 3«H
&RQWHWDV
$FXHGR GH  LOFRP SHWQFID
GIFVDGR HQ HO,(0 &( \
0 B WP MpQ D @&V 2 UDQMWP RV iguDs“meGD
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' XUDQWH @ LOWAXFFLUQ GH RV H[ SHGLHQWAV HQ @V 3 RQHQFLDV
VH HP IWHWRQ R DFXHUGRV GH WGLFDFLUQ WTXHUP LHQWRV
WHFHSFLuQ GH FROQWDQFLDV DGP IMuQ FLHUH GH LOWUXFFLuQ D
HIHFVR GH SWRSRQHU DO 3@HQR @RV SWR\ HFWRV GH WHVROXFLuQ
FRUHVS RQGLHQW SDWD GLFWDU VHQWHQFLD

( Q HVH VHQWGR HQ HOP HV VH HP LWHLRQ SRU @V 3 RQHQFLDV XQ
VRWOGH  DFXHUGRV
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(Q HOP HV GH MKQLR @RV LQWAJ WDQWHV GHO 3 QR FHGHE LDLRQ
WHXQLRQHV LQWAUQDV YLUMXDGHV SDWD HO FRQRFLP LHQVWR SWHYLR GH
GLYHU/RV DVXQWRV NKUVGLFFLRQD@HV\ DGP LQLWUDWYRV

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

MQIR

MQIR

6H DQDQ p \ DSWREp  $FXHWGR 3GIQDUR GH FXP SQP IHQWR GHOWR GHO
-XIFIR &IXGDGDQR 7( (0 -' &

6H DDA XQD SWRSXHWD GH DFXHWGR SGIQDUR TXH GHWAWP QD M
FROFOMpQ \ HO DUFKLYR GHIIQMKR GHO H] SHGIHOWA GHO 3 UIRFHGIP LHQVR
( VSHFLDOBDQFIRQDGRU 7( (0 3( 6 0 P R GHOTXH VH GHWALP 1Qu
IXHWD HP IMGR SRUD 0 DJ MADWLD 3 RQHQWA\ QR SRUHDB BIQR

6HDQDA DIRQ SR\ HAVRV GH VHOWAQFID  FRUHVSRQGLHQWAV D @RV - XLFLRV
&IXGDGDQRV  7((0 -' & 7((0 -' & 7((0 -' &
\ 7((0 -' & DV FRP R GHOWR GHO3RFHGLIP HQVR

( VSHFLDOS DQFLRQDGRU7( (0 3( 6

6H SUHVHOW D @RV LOWAI WIDQWAY GHCR2 EVHUYDVRUR & IXGDGDQR GHOY( (0

6HDSUREM HOFRQWQIGR GH P LOXVID GH UHX QL Q LOWALUDD GHOB BIQR

6HDQD@ P \ DSWRER  $ FXHWGR 3BIQDUR GH FXP SAP IHQVR GH VHQWAQFLD
GHQWR GHO XLFIR &IXGDGDQR7( (0 -' &

6HDQDA 1 SWR\ HFVR GH VHOWAQFLD GHQWR GHO- XIFIR &IXGDGDQR 7( (O
- &

6H VRAFIW @ DXVRU] DFLuQ GHO3 BIQR SDUD TXH HOO DI IMADGR 3 IHVIGHQWA
ILP DID@®' HFOWDVRUD &RP SWRP VR GH - XWAFLD $ ELHWD

6H DQDA DURQ WP DV DGP LOIMADYRY GHO7( (0 VIDX®N FRP R XQD RSIQIQ
GHOMX@UGHO? ,& @ IHOVIYR DOWEP il GHOFRQWIDVRR GH FRP RGDVR SDWD HO
VAULHOR GHO7UEXQDO. @ SUHVHQVIDFLQ GH @ QXHYD SDJLQD Z HE GHO7( ( 0

6H DDA SWRHVR GH $FXHWGR 3GIQDUR GH FXP SQP IHQWR H
LOFXP S@P IHQR GH VHQOWAQFID GHQWR GHO 3WRFHGIP IHQWR 7( (0 3(6

6H DQDQ DLRQ SR\ HAVRV GH VHQWHAQFID FRUHVSRQGLHQWAV D @V - XIFIRV
&IXGDGDQRV  7( (0 -' & 7((0 -' & 7((0 -' &
\ 7((0 -' &
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6HDSWREY HOFRQWMQIGR GH P LOXVID GH UHX QLU Q LOVALRD GHOB GIOR

6H DQDA p HO$ FXHUGR 3 BIQDUR GH FXP STP LHQVR GH VHOWAQFLD GHQWR
GHO- XIFIR &IXGDGDQR 7( (0 -' & HOFXDOWH UHILji SDD VX
MQIR SRWIHURUDSUREDFLpQ

6H DQDQ DIRQ  SWR HAVRV GH VHOWIQFIDV FRUHVSRQGLHQWA D @RV
-XIFIRV &LXGDGDQRV 7((0 -' & 7((0 -' & 7((0
& \7((0 -' &

6HDQDA 1 \ DSWREp  $ FXHUGR 3 BIQDUR GH FXP SQP IHQVR GH VHQWHAQFLD
GHQWR GHO XLFIR &XGDGDQR 7( (0 -' &

6H DQDGDRQ SR HARV GH VHOWIQFID GHQWR GH @V - XLFIRV
&IXGDGDQRV7( (0 -' & \ 7((0 -' &

6H VROFIW @ DXVRU] DF11Q GHO8 BIQR SDWD TXH HOD DI IMADGR 3 UHVIGHQWH
MQIR ILP DD  &RQYHQIRV GH &RMERWFQ FRQ @ 8061+ \  FRQ
&' (081

6H DQDQ 1 WP D UHDMIFR DO&RP W ( GIVRUDOGH @ 5 HYIMD ' LI IMDOGHO
7((0 XV ( GFVRWDO

6H DQDQ} DURQ WP DV DGP LQMADMIYRY SURSIRV GHO7( (0 VDBV FRP R &
UHOVYR DOHI XIP LHQVIR DOFRQWIDVRR G HFRP RGDVIR GHOMULHQR SDUD @ VHGH
GHOTUEXQDO. & LHDMER D @V LQFDSDFLGDGHVFRQ P RWYR GHO&.2 9 ;'
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/ DV 0 DJLVWUDWKLDV LQWAJ WDQWHYV GHO 3@QR GHO 7UEXQDO
FRP SLIRP HWGDV FRQ @ IXQFLuQ MUVGLFFIRQDO HQ @RV
DVXQWRV VRP HWGRV D VX FRQWGHWFLIQ P DWAUDQ] DLRQ HO
DFFHVR D @ NKVWIFLD D WDY«V GH VXV LHVROXFLRQHV

3RU R TXH D HIHFWVR GH GDU FXHQW GH @RV FUWURV
DGRSVWDGRV D FRQWQXDFLUQ VH SUHVHOW XQD VQWAVLY GH @RV

DFXHWSRY SCGHQDURV TXH VH DSWREDWRQ HQ WHXQLRQHV
LOWHLQDV
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$ FXHWGR 3 GIQDUR GH &XP S@P IHOVR GH 6 HOWAQFLD

0 DJ MADVKLD 3 RQHQWA 6 DOYDGRUS BINDQGLR 3 «UH] &RQWHLDV
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YHUMKD $ QFID* DUF D5 LIFR $\ XQWDP LHQVR GH /£]DIR 1 RWHSUHHQW
&EUWGHQDV 0 IFKRDFEQ \ RADV

()(&726"' (/$66(17(1&,%6

&RQIRWP HD @& DQDA DGR HQ @ SUP HUVHQWAQFLD \VH GHWALP LQu RUGHQDUD @ 5 HVSRQVDE®i D | DYRUGH @
$ FVRWD HOSDJR GH GLYHU/DV SUHWIFLRQHV MERWDGBN SRUXQ VRVIDOGH GRVFLHQVRY WHLQVD \
QXHYH P LOT XIQIHQVRV RFKHQWD \ RFKR SHVRV 01 HQDQWR TXH HQ @ VHIXQGD VHQWHQFLD @
FXDOIXH HP IMGD HQ FXP SQP IHQWR D ® GHWALP LODGR SRU 6DM 5 HJIRQDO7RXFD \H RUGHQU D M@
5 HVSRQVDE ® HOSDJ R GHOIRQGR GH DKRUR  DSRUDFLUQ GHOB \ XQVBP HQVR  SRUXQ VRVIDOGH

FXDUHQWD\ RFKR P LOFXDWRFLHQVRVVWHIQVD\ GRV SHVRV 01
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H @V FRQWIQFLDV UHP IMGDV SRUM 5 FVSROVDE®! VH SXGR FRQWIVDUT XH UHD@} 1 HQ VIHP SR\ IRWP DHO
SDJR GHVRGDV\ FDGD XQD GH @V SIHWIFLRQHV D TXH IXH FRQGHQDGR HQ @V VHOWAQFLDV GH YHIQURFKR
GHDEUO, WHQVD GHP D\ R SRUHWH 7UEXQDO( GIFVRWDO
3RU® TXH \H GHF@WDLRQ FXP SAGDV @V VHOWQFLDV HQ HO- XLFIR &LXGDGDQR HQ P HQFLQ RUSHQDQGR D
@ $ FVRWD HOHLOQWAT (R GH @ FDQWGDG T XH ®f 1XH GHSRVVBGD GHP £V D IDYRUGH @ UHVSRQVDE B
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35,0 (52 6H GHFOWDQ FXP SAGDV @V VHQWQFIDV GLFVDGDV HQ HOMIFIR SDWD @ SWRWFFLLQ GH @RV
GHWHFKRV SROWFR HBIFVRWD®BN GHOFLXGDGDQR 7( (0 -' & GH IHFKDV YHKQMRFKR GH DEUO\
WHOQWD GHP D\R

6(*81' 2 6H RUWGHQD D @ $ FVRWD UHQWAI H D IDYRUGHO$\ XQVDP LHQVR @ FDQUGDG GH P 1O
FIHQWR FXDUHQWD \ FXDWR SHVRV 01 TXH ® IXHIRQ GHSRUWBGRV GH P £V HQ DWQFIUQ D @
UHVDEX@FLLQ TXH WYR @ SUHWIFLLQ DRQGR GH DKRURE DSRWFLQ SHWRQDO RUGHQDGD 6 DM 5 HI LRQDO
7RXFD FRUMVSRQGLHQW D @ 4 XIOVD &LUFXQWFUSFIQ 3OXUQRP LQDOGHO7UEXQDO( BIFVRUWDOGHO3 RGHU
- XGLFIDOGH @ ) HGHWDFLQ
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8 QDQIP LGDG
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1 RWIP SXJQu HCDFXHWGR HP MGR SRUHO7( (0
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$ FXHWGR 3 GIQDUR GH &XP S@P IHOVR GH 6 HOWAQFLD

0 DI \WUDVXLD 3 RQHQWA $ @ D 5 RVD UDKHQD 9 LADRERV
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0 DUR$GUEQ3«H ,EDUD S\XQWP IHQUR  GH  /£]DIR 1 RVHSUHOW
&EWGBHQDV 0 [FKRDFEQ
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&RQIRWP H D @ DQDQ DGR HQ @ VHQWQFLD VH GHVALP LQu RUGHQDUD @ 5 HVSRQVDE®! D | DYRUGH @ $ FVRWD
HOSDJ R GH GLYHWDV SUHWIDFLRQHV @ERWGN SRUXQ VRVIDOGH GRVFLHQVRV RFKHQVD\ QXHYH

P LOHVFLHQVRY FLOFXHOWD\ FXDWR SHVRV 0 1 RVRUEQGRGNXQ SM| R GH TXIQFH G DVKEELBV
SDW GDUFXP S@P HQVR \ YIQFXMQGR D ®RVGHP £V LOWAI DQVIAV GHCOS\ XQUDP LHQVR
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" HOVFROWRQFLDVWHP MGDV SRUM 5 HVSROVDE®! VH SXGR FROQWIVIDUT XH UHD@ 1 HQ VIHP SR\
IRWPP D HOSDIJR GH VRGDV \ FDGD XQD GH @V SWIHWRFIRQHV D TXH IXH FRQGHQDGR HQ ™
VHOWAQFLD GHWHIQVID GHP D\ R SRUHWM 7UEXQDQ[ GIFVRUDO

3RU®R TXH VHGHF@1 FXP SAQGD @ VHOWAQFLD HQ HO- XIFIR &LXGDGDQR HQ P HQFLUQ
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el &2 6H GHFOW FXP SAGD @ VHQWQFID GLFVDGD HQ - XIFIR SDWD @ 3 WRWFFILQ GH @RV ' HHFKRV
3ROAFR ( GIFVRWDGN GHO&IXGDGDQR 7( (0 -' &

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

8 QDQIP LGDG
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1RWILP SXJQu HCDFXHWGR HP IMGR SRUHOYZ( (0
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$ FXHWGR 3 GIQDUR GH &XP S@P IHOVR GH 6 HOWAQFLD

0 DI DMMADWKLD 3 RQHQW <XUMWKD $ QGUDGH 0 RUID®BV
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- RHQ RYDVR + HUHGID $\XQWP IHQ\R GH 0 RUHOID 1 R VH SUHHQW
0 IFKRDFEQ \ RWRV
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&RQIRWP H D @ DQDA DGR HQ @ VHQWHAQFLD VH GHWAP LQu RUBHQDUD @ 5 HVSRQVDE®! T XH DSIREDUDQ \
HP IMHUDQ @ FRQYRFDVRUD SDIWD @ HOFFLUQ GH @ - HIDWWD GH 7HQHQFID GH $VIPSDQHR DV FRP R VXV
UHVS HPVIYDV HQFDLI VXDV GHORUGHQ @ FXDOGHEHUD LQIRWP DUD HWH 7UEXQDOGHQWR GH @V~ KRUDV
SRWHURUHV D TXH GIHWD FXP SAP HQVR
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' H @V FRQWDQFLDV UHP IMGDV SRUM 5 HVSRQVDE®! VH SXGR FRQWIVDUT XH HOQXHYH GH MQIR

VH HP M{1 @ FRQYRFDVRUD SDWD @ HBFFLQ GH @ - HIDWWD GH 7HQHQFLD GH $ VBSDQHR SDUWD HO
SHURGR \ GH @V HQFDU DWWV GHORWEHQ HV GHFIU GHQWR GH @V TXIQFH GDV
FRQFHGLGRV SRUHO7 UEXQDO( GIFVRUDO

( Q W] uQ GH @ DQVHURU \ DOQR KDEHWH FRQWRYHWAGR @V GRFXP HQVD®I DSRUBGDYV SRUDV
$ XVRUGDGHV UHVSRQVDE®N VH GHF@1 FXP SAGD @ VHQWAQFID GH  GH MQIR HQ HO- XIFIR
&IXGDGDQR HQ P HQFLQ
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el &2 6HGHFOWD FXP SAGD @ VHQWAQFLD GLFVIDGD HOMHWA GH MQLIR HQ HO- XLFLIR SDUWD M 3 IRVMFFLLQ GH
@®V' HHFKRV3ROAFR ( GIFVRWD®BN GHO&LXGDGDQR 7( (0 -' &

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

8 QDQIP LGDG GH YRVRV FRQ HOYRVR WD) RODGR GH @ 0 DI MADGD <RMQGD &DP DFKR 2 FKRD
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1RWILP SXJQu HODFXHWGR HP IMGR SRUHOYZ( (0
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( 03 3HQR GH HWW pW DQR NMKUVGLFFLIRQDOFH®HEW 6 HVLRQHV 3 YE QFDV
YLUXDOHV HQ @V TXH VH WHVROMHLRQ DVXQWRYV WQWR GH FDWEFWAU
DGP LQLIMWUDWYR FRP R NKUVGLFFLRQDO HQWH @RV TXH VH HQFXHQWDQ

- XLFLRV SDWD @ 3 WRWFFLLQ GH @RV ' HWHFKRV 3ROWFR ( GHFVRUDCGHV GHO
&LXGDGDQR 3 IRFHGLP LHQWR ( VSHFLDO 6 DQFLRQDGRU \ $ FXHWGR
3 HQDUR FRUHVSRQGLHOW D XQ 3 LRFHGLP LHQWR ( VSHFLDO6 DQFLRQDGRU
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6HHP MHRQ VHQWMQFIDV FRUMVSRQGLHQWAV D RV - XLFLRV &LXGDGDQRV
MQIR 7((0 -' & 7((0 -' & 7((0 -' & \ 7((0
& DV. FRP R GHOWR GHO 3RFHGIP IHQR ( VSHFLDO
6DQFLRQDGRU7( (0 3( 6

6HDSWREQ  $ FVD GH 6 HMpQ 3YEQFD GHOB BIQR

MQIR
6H HP M1 @ VHOWQFID FRUHVSRQGIHQW DO- XIFIR &LXGDGDQR 7( (0
&
6H HP IMHRQ  VHOWAQFLDV FRUMHVSRQGLHQWAV D GV - XIFIRV &LXGDGDQRV
e 7((0 -' & 7((0 -' & \ 7((0 -' &
6H DSURE HOB FXHUGR 3 BIQDUR GHFXP SQP HQVR H LOFXP S@P LHQVR GH
VHQWAQFLD GHOB URFHGIP HQVR 7( (0 3( 6
6HDSWREN  $ FVID GH 6 HMpQ 3YEQFD GHB BIQR
MQR 6HHP IMHWRQ  VHQWAQFLDV FRUHVSRQGLHQOWAV D @RV - XLFLRV &LXGDGDQRV
7((0 -' & \ 7((0 -' & 7((0 -' & \
7((0 -' &
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MQIR 6H HP MHRQ  VHOWAQFIDV GHQWR GH ®V - XIFIRV &IXGDGDQRV 7( ( 0
& \ 7((0 -' &
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2 P MuQGHHP MUFRQYRFDVRRUD SDUWD

7((0 -' & UHQRYDUMIl H GH WQHQFID\ HQFDW DGRV GHO
RUGHQ
7((0 3(6 9 IRBIQFLD SROAFD HQ W] uQ GH J «QHR

2 P MuQ GH SDJ R GH GLYHUDV SIHWIDFLRQHV

70 -7 & YX@HWFLQ DCHWIUFLFLR GHOFDU R
2 P IMpQ GHDSWREDU\ HP MU®
2000 ' & FRQYRFDVRUD SDWD HOY LUM HQFDW DVXLD
GHCRUGHQ GH @ FREXQID &XGDG - DUE Q GH
0 RUHID 0 [FKRDFEQ
7((0 -' & ( ®FFLQ GH Vil DV GH VQHQFLD
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7000 - & 2 P IMuQ GHDSWREDU\ HP MU® FRQYRFDVRUD
SDUD H®Y LUDCHQFDLI DGR GHORWGHQ
7000 - & 2 P IMuQ GHHP MU® FRQYRFDVRUD SDUD
LHQRYDU® Ml VXD GH IQHQFLD
2 P IMpQ GHOSDJ R SRUFRQFHSVR GH \D@UR \
7((0 -' & RVDV SUHWIDFLRQHV LHOMYDV DOFDU R GH - HIH
GH 7HQHQFLD
7((0 3(6
3 UHVXQVID XA} DFLuQ GH SURSDJ DQGD
&XP STP HQR H HOFVRUIDAQGHELGD
LQFXP S@P LHQWR
7000 - & 2 P IMpQ GHDSWREDU\ HP IMU@® FRQYRFDVRUD
SDUD H®Y LUDCHQFDL DGR GHORWGHQ
2 P IMuQ GHDSWREDU\ HP MU® FRQYRFDVRUD
7((0 -' & SDUD H®Y LUDXVRUGDGHV DX[ LADUHV GH
VAQHQFLD
2 P IMpQ GH DSWREDU® FRQYRFDVRUD GH
200 - & ( QFDU DGR GH® UGHQ GH @ FRE&QID 9 DVFR
GH4 XLWRID HQO RWHID 0 LFKRDFEQ
2000 - & 2 P IMuQ GH DSUREDU® FRQYRFDVRRUD GH - HIH
GH 7HQHQFLD GH 7DF FXDWR 0 LFKRDFEQ
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2P MpQGHHP MUMD FRQYRFDVRUD SDUD M

7((0 -' &
(( HOFFLUQ GH @ HQFDL) DVXWD GHCRUGHQ
$ FXHWGER HP IMGR SRUM 6 HFUAVIDUD ( MIFXVIYD
7((0 -' & GHO(0 SRUHOFXDOQR VH ® LHFRQRFH

SHUARQHUD DCDFVRU

7((0 -' & 2 P IMyQ GH SDJ R GH GLYHWDV SUHWFLRQHV
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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® TXH D HIHFVR GH GDUFXHQWD GH RV FUVWHURY DGRSVDGRYV HQ
@V  VHQWAQFLDV \ HQ DFXHUGR SQIQDUR D FRQWOQXDFLUQ VH
SUHVHQWD XQD V QWHVLY GH FDGD XQR GH RV H[ SHGLHQWAY UHVX HORV

8 He
Hu



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

GHMOQIR GH

7(0$ 2P IMuQ GH HP MU FRQYRFDVRUD SDUD LHQRYDU MilH GH WQHQFLD \  HQFDLI DGRV GHO
RUGHQ

0 DJ MAUDVXLD 3 ROHOWA <XUMKD $ QGLDGH 0 RUDBV

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

- RHO RYDWR + HUHGLD $\ XQVDP HQVRR GH 0 RHOID 1 RFRP SDWHFlu
0 IFKRDFEQ \ RARV

$&72 ,038*1%' 2

/D XSXHWD RP IMpQ GHO$\ XQUDP IHQVR GH 0 RUIHID GH HP MU FRQYRFDVRUD SDID HQRYDU MIH GH
WQHQFLD GH $ VBSDQHR \  HQFDLI DGRV GHORUGHQ GH GLFK D VIMQHQFLD

$5*80 (17$&: 1

( ODFVRU VHE D@ FRP R DIWDYIR @ RP IMuQ GHO$\ XQUDP IHQWR 6HFUMVDUR GHO$\ XQUDP LHQWR \ @
&RP IMuQ ( VSHFLDO{ GIFVRWDOD XQIFISDOGH HP M@ FRQYRFDVRUD SDUD HBU LUM - HI DWW GH 7HQHQFLD
GH$VBSDQHR SDWD HOSHURGR

$ OLHVSHFVR @V DXVRUGDGHV LHVSRQVDE BV SRUFRQGXFVR GHO6 HFUAVDUR GHOS$ \ XQVIDP LHQVR  DOLHQGLU
VX LQIRWP H FILFXQWBQFLDGR HFRQRFIHIRQ @ RP IMuQ DWIEXIGD SRUFRQWI XIHQW GH FRQIRWP LGDG
FRQ @® GLVSXHWR SRUHODUBFX®  GH @/ H\ GH - XWWAFLD @ DVHYHUDFLQ GHODFVRUT XHGH GHP RADGD

SXHWR TXH HO DEDQDP IHQVR WHDQ DGR SRU @V DXVRUGDGHY UAVSROVDEGN HQ HO LQIRWP H
FLUFXQWIDQFLDGR SURGXFH VRGRV VXV HI HFVRV B4 DB\ FRQVHFXHQFLDV MUGLEDV D HIHFVR GH DFUHGLVDU®
RP IMpQ GHH SHGLU® FRQYRFDVRUD GH P «UVR

SRU®R VBDQVR GH @V FRQWRQFIDV SIHVHQVDGDV WH GHAWP 1Qu MWULFDU GIFKD RP IMpQ \ GHF®WDU
I XQGDGR HCDJ WDYIR LQYRFDGR SRUHCDFVRU

5(62/87,926

35,0(52 (V HMHAOW @ RP MuQ GHO $\ XQDP IHQVR GH 0 RWIHOD 0 IFKRDFEQ GH HP MU M@

FRQYRFDVRUD SDUD UIHQRYDU® - HI DVXUD GH VHQHQFID \  HQFDLI DVXDV GHORUGHQ GH $ VDSDQHR SDUD HA
SHURGR

6(*81' 2 6HRUGHQD D @VDXVRUGDGHY UHVSRQVDE®V T XH DFWHQ FRQIRWP H DCDSDUWIGR GH HIHFVRV
GH @ SUHVHQWM UMRXXFLLQ

927%&,1"' (/$60%*,675$785%6 &' (1%$,038*1%$7,9%
0 D\RUD GH YRVRV FRQ HOYRVR SDUWFX@®U GH a))l
0 DJ MDD <RAIOGD 80P DFKR 2 FKRD 1RWIP SXJQu @ HVRXFLUQ HP IMGD SRUHO7( ( O

|
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7(0$ 9LRGIQFLD SROWFD HQ D] pQ GH J «QHR

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

"(181&%17( '(181&%' 26 $8725," $' ,16758&725%
$ WDFHQ6 DXFHGR 5 H\ HV + LI IQIR 9 DU DV3RQFH \ RWRV , QWX VIR ( ®BIFVRWDO G
0 IFKRDFEQ

+(&+26' (181&3%' 26
/ DSRVE® FRP IMpQ GH FRQGXFVIDV TXH FROWIX\ HQ YIR®IQFLD SROAFD SRULD] 1Q GH J «QHLR

$5*80 (17$&, 1

/D' HQOXQFIDQWA WHIlUp TXH XQ YIGHR SXEQFDGR HOWHV GH P DUR HQ GRV SHULBN GH ) DFHERRN
FROWIN DQ 93* HQ VX FRQWD \D TXH VH EDVDEDQ HQ HWHILHRSRY GH J«QHIR HILLKQGRWH D VX
SHUWRQD GH P DQHWD GHQRWIMYD DV~ GHODQE@MY SUHIP LODUGH &R QDUDGR SRUHMD \ @ FROWAWDFLUQ
GH @ 3DUM GHOXQFIDGD VH FRQFO\ i TXH WH @YDIRQ D FDER H SIWMRQHV \  FRQGXFVV TXH D VX
FROVUGHWDFIQ DFVWDA DQ YIRBIQFLD SROAFD HQ W] uQ GH J «QHWR

61Q HP EDUR HOB BIQR FROMGHU TXH QR VH GHP RWADED T XH @ 3 DM GHQXQFLDGD KXELHWD HWFXVIDGR
DFVRV R HD@ DGR P DQUHWDFIRQHV WQGHOWAY D P HQRVSWHFIDU \  GHQLIWDU @ FDSDFIGDG GH @
' HQXQFLDQWA FRP R IXQFIRQDUD SYEQFD FRP R SHWRQD QLP XFKR P HQRV FRP R P XMU D WDY«V GH
EXUDV R DGHP DQHV P HQRV D¥Q TXH VH KD\D FRP HWGR YIRGIQFID VP Ep@FD YHUEDO SDWIP RQLDO
HFRQUP LFD I'MFD VH XDO. R SVFR@.J LFD HQ VX SHUXLFIR

5(62/87,92

cel ,&2 6H GHFOW @ LQH MMQFID GH YIRGIQFID SROWFD FROWD @V P XNALHV SRUWD] uQ GH J «QHLR
DWEXIGD D +LJIQIR 9DWDV 3RQFH 0 DWKD * DUFD 9DU DV ,MDEHOO RQFDGD &ROWRQFIR \ 6HU IR

0 HGIQD 0 DUDQR

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

|8QDQLPLGDG |

&$' (1$,038*1$7,9%
| 1 RWHIP SXJQu @ UHVROFIHQ HP IMGD SRUHO7( ( 0 |
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0H H%8 4 HeBO /% Hue

GHMQIR GH

7(0% 2P IMpQGHSDJR GH GLYHUDV SIHWIDFLRQHV YX@HWFL Q DCHMIUFLFLIR GHCFDU R

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

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

"RWD ,0PD ODFDV 6lOD \ $\XQWP IHOVR GH 9HQXWADOR 1 RFRP SDWHFLu
RWRV &DUDQ] D 0 LFKRDFEQ

$&72 ,038*1%" 2

/DRP IMuQ GH SDJR GH GLYHUDV SIHWIFLRQHV @& T XH VH WDGXF D HQ @ REWFX@ DFLpQ GHOGHWHFKR D
VHUYRVDGR HQ HOGHWHP SH p GHOFDU R GH WHI LGRWD

3UP HDP HOWA WH DVXP Iy @ FRP SHWQFID HQ YIWXG GH & GHWAWP LODGR SRUHO6HI XQGR 7UEXQDO

&ROUIDGR HQ 0 DWAUDV $GP LQMADWYD \ GH 7WDEDWR GHO' «FIP R 3UP HU &ULFXIVR HQ HOFRQIQFVR
FRP SHWQFLDO

( Q HOIRQGR VH GHWAP LQu TXH GV DVMAD @ W] Q D @V DFVRWDV T XHQHV IHF@P DIRQ HOSDIR GH

GLYHUDV SIHWIFLIRQHV MERWDGN VBBV FRP R DIXIQDGR \ SUP D YDFDFIRQDO SIRSRUFIRQDO HAR DO
KDEHWH DFUHGIVGR TXH KDE DQ MERWGR \ TXH @V SIHWFLRQHV TXH UHF@P DEDQ | XHURQ DSUREDGDV

HQ HOSUHVXSXHWR GH HI LHVRV GHOD\ XQVIP LHQVR LQGLFDGR \ T XH GLFKDV SUHWIDFIRQHV QR KDE DQ MGR

FXELHWDV SRU® TXH VH YIQFX@ D DOS \ XQVIDP LHQVR GH 9 HOXWDQR &DUDQ)] D D HIHFVWDUHOSDI R

5(62/87,926

35,0(52 6H DFUHGVD @ RP IMpQ GHO $\ XQWDP IHQWR GH 9HQXWIDQR &DUDQ]D 0 LFKRDFEQ
UHVSHFVR GHOSDJ R SURSRUFIRQDOGH DJ XIOD@R \ SUP D YDFDFLIRQDOGHOFDU R TXH RWHQVDLRQ @V
DFVRWDV FRP R 6 QGLFD\ 5 HJLGRWDV UHVSHFVIYDP HQW HQ GLFKR $\ XQVIP HQVR

6(*81' 2 6HRUGHQD DB\ XQVDP LHQVR GH 9 HOXWDQR &DUDQ] D 0 LIFKRDFEQ SRUFRQGXFVR GH WX
3 UHMGHQWD 0 XQIFISDOHOSDIR GH BV HP ROXP HQVRV \H DDGRY HQ @ SUHVHQWA VHQWAQFID HQ XQ
WP LOR QR P D\ RUGH TXLQFH G DVKEEL®BV

7(58&(52 $ HHFVR GH GDUFXP S@P LHQVR D @ SUHVHOW LVRXFLUQ VH YIQFX@®@ D VP IHP ELRVGHO
$\ XQWP HQR GH 9HQXWIDQR &DUDQ]D 0 IFKRDFEQ SDWD TXH GHQWR GHO £P EMR GH VXV
DVWIE XFLRQHV YLJ LBIQ HCFXP S@P LHQVR GH H\WH | DAR
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7((0 -1 & GH MQIR GH

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

3RUXQDQIP LGDG GH YRVRV

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

(O GH MQR @V DFVRWDV SWRP RYIHIRQ MIFIR FIXGDGDQR HQ HOTXH DGXMIRQ TXH @ IHVRXFLLQ
GLFVDGD SRUHO7( (0 ®N FDXVDED DIWDYIR VRGD YH TXH D VX GIFKR @ GHWAP LODFLLQ UHVXOD
DEVXUGD\ FRQWDUD D GHHFKR DGHP £V GH DILLP DUTXH HO7UEXQDOQR IXQGH QLP RWYR GH P DQHWD
FRUHAVD\ SRUH@R \H LHGXMILRQ RVP RQVRV GH @V SUHWBFLRQHV UHF@P DGDV

( [ SHGLHQWA T XH I XH UHJ DMADGR HQ @ 6 DD 5 HJ IRQDOFRQ @ FYH 67 -' &

6$/$5(*,21%/ 72/88$

( CH SHGIHQWA VH HOFXHQWD SHQGIHQWA GH UMMROXXFLLQ
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GHMQIR GH

7(0$ 2P IMpQ GHDSWREDU\ HP M@ FRQYRFDVRUD SDUWD HOW LU HQFDU DVKLD GHO
RUGHQ GH @ FRARQLD &LXGDG - DUS Q GHO RUH@D 0 LFKRDFEQ

0 DI IWUDVXLD 3 RQHQWA $ @ D 5 RVD UDKHQD 9 LADBRERV

$&725(6 $8725, $' 5(63216%% ( 7(5&(52 ,17(5(6$' 2
/X] 0 DUD7«@{ * XVikUH] $\XQWP IHQUR GH ORWID  1RFRP SDUHFlu
0 LFKRDFEQ

$&72 ,038*1%"' 2

/D RP IMpQ GH DSWIREDU\ HP MU @ FRQYRFDVRUD SDUD H®U LU @ HQFDLI DD GHORWGHQ GH @ FRE&QLD
&IXGDG - DG Q HQ 0 RWHID 0 LEKRDFEQ

$5*80 (17$&, 1

/D DFVRWD WHFOP DED @ RP IMpQ GH H SHGWU @ FRQYRFDVRUD SDWD H®W W HQFDW DGRV GHO RUGHQ
HVSHF TLFDP HQWA GH @ & R&RQLD &IXGDG - DUG Q HQ 0 RUIHID 0 LFKRDFEQ

$ OHVSHAVR @ DXVRUGDG UIHVSRQVDE® VH D@ HQ VX LQIRWP H FLLFXQWIDQFLDGR TXH HIHFVYDP HQWA DY/AQ
QR KDE DMGR HP IMGD GLFKD FRQYRFDVRUD SRUG T XH VIBCDVHYHUDFL{Q FRQWIX\ (1 XQ DADQDP IHQVR SRU
SDUM GH @ DXVRUGDG UIHVSRQVDE®! SRU® VDQVR \H GHF@W H IMMQWA GLFKD RP IMpQ GH DSWREDU\

HP MU @ FRQYRFDVRUD SDUWD H®Y LU HQFDUW DGR GHORUWGHQ GH @ FRBRQID &IXGDG -DUEQ HQ 0 RUHID
0 IFKRDFEQ \ FRQWHFXHQWAP HOWA VH FRQGHQU D @ UIHVSRQVDE®! D DSLIREDU\ HP MU @ FRQYRFDVRUD
UHVSHPYD

5(62/87,926

35,0(52 (V H MMM @ RP IMpuQ GHO$\ XQWP IHQWR GH 0 RUHID 0 IFKRDFEQ GH HP MU @
FRQYRFDVRUD SDUD H®Y LUD @ HQFDW DGD R HQFDW DGR GHORWEHQ GH @ FRERQID &IXGDG - DG Q GH
0 RUHID 0 LFKRDFEQ

6(*81' 2 6H RUSHQD D @V DXVRUGDGHV IHVSRQVDE®V TXH DFWHQ FRQIRWP H DODSDWBGR GH
HIHFVRV GH @ SUHVHQWA LVROXFLQ

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

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

3RUXQDQLP 1GDG GH YRRV 1RWHIP SXJQu @ HVRXFIQHP IMGD SRUHOT( (0

|
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Hie

GHMQIR GH

7(0$ ,UHI XOUGDGHV HQ HOSRFHVR HBFVIYR GH Ml H GH VIHQHQFLD GH = LLDKX«Q

0 DI DMADWKLD 3 RQHQW SRUDFXHUGR GH 3 BIQR 6 DOYDGRU$ GINDQGLR 3 «H & RQWHWDV

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

VDEHOO RQFDGD &ROWDQFIR\  3LHMGHQW |\  6HFUAVDUR GHO 1 RFRP SDUHFlM
RWRV $\XQWP HQ\R GH  6DOYDGRU
( VFDDQW 0 LFKRDFEQ

$&72 ,038*1%"' 2

/ D LY DAGDG GHOSWRFHVR HBIFWR GH MilH GH WIQHQFID GH =LLDKX«Q SRU GLYHWDV LULHJ XMUGDGHV
DFRQWAFLGDV GXWDQWH VX GHVDURT@R DV FRP R HQ FROWD GH @ SURSID HOFFLLQ\ @ RP MuQ DWMEXIGD D
@ 3 IHMGHQVD 0 XQLFLS DOGH 6 DAYDGRU( FDMQVIA GH LHFRQRFHUD @RV Mil HV GH VIHQHQFLD HBIFVRV P HGLDQWA
XVRV\ FRAXP EUHVHQ DVDP E®ID FRP XQDO

/ RVDFVRUHV IHF@P DURQ @ LB DAGDG GHOSURFHVR GH LHQRYDFLLQ GH MilH GH VHQHQFLD GH @ VWQHQFLD GH
=UWDKX«Q DV @ RP MpQ DWMEXIGD D @ 3 IHVGHQWD 0 XQLFLSDOGH 6 DOYDGRU ( VF-D@QWA GH IHFRQRFHUD
@RV Ml HV GH VIMQHQFLD HBIFVRV P HGLDQWA XVRV\ FRWXP EWHVHQ DVDP E®ID FRP XQDO

( Q LHDFLQ D BV DFVRUHV $ EHWR $ MQ 0 R\ D0 RQFDGD\ 0 DWKD * DUF D 9 DU DV VH DFWDQ) i @ FDXVDO
GH P SIRFHGHQFID FROUMMQW HQ @ H WP SRUWDQHIGDG GH SUMVHQVDFLQ GH @ GHP DQGD SRU QR
K DEHUH LOWAS XHWR GHOWR GHCB @] R SUHYLWR HQ @ QRWP D

( Q FXDQVR DODFVRUGHUI [R 0 HGLQD 0 DUDQR VH DFVXDA) g @ FDXVDOGH [P SURFHGHQFLD FRQVMMQWA HQ
QRVRUD [P SURFHGHQFLD SRUKDEHUDJ RVDGR \ D SUHYLDP HQWM VX GHUHFKR GH DFFLLQ \ D TXH FRQFXUWIy
SUHYIDP HQVW DOV HWID LOWDQFLD D LP SXJ QDUHCP MP R DRVR

) LOD® HQWA VH DFUHGIM @ LOH IMAAQFLD GH @ RP [MyQ DWIEXIGD D @ 3 UHMGHQVID 0 XQLFLSDOGH 6 DOYDGRU
( VFDDQW GHUYDGR GH TXH HODFVRR HQ HOFXDOVH VXWHQVID HOGHUHFKR GH @RV DFVRUHV \ D IXH REMVR GH
SURQXQFLDP HQVR SRUSDUM GH @ 6 DD 5 HJ LRQDO7ROFD DGHP £V GH @ | DO GH REQJ DFLQ H SUHVD GH
® HVSRQVDE B SDUD LHFRQRFHUD GLEKRV Ml HV GH VMQHQFLD
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7((0 - & GH MQIR GH

5(62/87,926

35,0 (52 6HWEWWHH HOSWIHVHQWA MIFIR SRU® TXH KDFH DODFVR P SXJ QDGR FROVMWMMHQWA HQ HO
SWRFH\R HOIFWYR GH @ MIDWWD GH WOQHQFID GH =UDKX«Q FRQYRFDGR \ GHVDUR@MGR SRU HO
D\ XQVIDP LHQVRR GH 6 DO'DGRU( WD@OQWA 0 LFKRDFEQ

6(*81' 2 6HGHWWP LOD LOH MMOWA @ RP IMpQ DWEXIGD D @ SUIHMGHQWD P XQLFLSDOGH 6 DOYDGRU
( WVWDODOQW 0 IFKRDFEQ GH WHFRQRFHUD @RV DFVRUHV 0 DUKD * DUFD 9DUDV\ $EHUR $@Q 0 R\D
0 RQFDGD FRP R NMIHV GH VMQHQFID SURSIHVIDUR \ VXS®IQWA IHVSHFYDP HQW GH @ FRP XQLGDG GH
=ULDKX«Q

7(5&(52 6H YIOFX® D @ &RP IMpQ ( WIMDOGH ' HUHFKRV + XP DQRV \ DO&RQVHWR ( WIVPOSDLD
3UHYHQI\ (@P LODU @ ' IMFUP LODFIMQ \ @ 9LRGIQFID GHO ( WIDGR SDWD TXH FRQIRWP H D VXV
DWIEXFLRQHV DHQGD @RV S@QWDP LHQVRV D WDY«V GH GV FXDBNV GRV DFVRUHV DGXFHQ XQD VXSXHWID
YX@HWDFLQ D VXV GHIHFKRVKXP DQRV DV FRP R @ H MMQFLD GH FRQGXFVDV GLMFUP LQDVRRUDV HQ VX
SHUXIFIR

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

3RUXQDQLP LGDG GH YRVRV

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

1 RWHIP SXJQu @ UHVROFLQ HP IMGD SRUHO7( ( 0

u
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7(0% 2P IMpQ GHDSWREDU\ HP MU @ FRQYRFDVRUD SDLD H®J LU DOHQFDW DGR GHORUGHQ GH(
) WIDFFLRQDP THQVR) LD\ $ QVRQIR GH6DQ 0 LJ XHO

0 DI DMMADWKLD 3 RQHQWA <XUMWKD $ QGUDGH 0 RUID®BV

$&725(6 $8725, $' 5(63216%% (

0 DUD * XDGDOXSH +HWQEQGH] $\ XQVIDP LHQWR GH 0 RUH@D
) DUEQ 0 IFKRDFEQ \ RWRV 1 RFRP SDWHFLu

$&72 ,038*1$" 2

/D RP IMuQ GH DSWREDU \ HP MU @ FRQYRFDVRUD SDWD H®ULW DO HQFDWDGR GHO RWGHQ GHO
I LDFFLRQDP HQVR ) D\ $ QVRQIR GH6DQ 0 LI XHCHQ 0 RUHAD 0 LFKRDFEQ

$5*80(17%&, 1

/ D DFVRWD LHFOP p @ RP IMpQ GH DSWREDU\ HP IMU@® FRQYRFDVRUD SDUD H®J LUDCHQFDL DGR GHORWGHQ
GHO WDFFLRQDP IHQVR ) D\ $ QVRQIR GH6DQ 0 LI XHCHQ 0 RUHAD 0 LFKRDFEQ

$OUHVSHAVR \H DGYIUA1 TXH @ GHP DQGD FRQVDED FRQ ILLP D DXWJWID QR REWDQW @ P P D
GLVFIHSDED HQ VXV IDVIRV GH @ S@W DGD HQ @ FIHGHQFLDOSDD YRVDU GH @ DFVRWD SRU® TXH WH
WHTXWp D@D P VP D D I1Q GH TXH WDWLEDWD VX [P D\ VH WYLHWD FHUWM] D DOUHVSHAVR MQ HP EDUR @
DFVRWD QR DWAQGIY GLFKR WHTXHUP IHQVR SRU@ TXH WH Kl R HIHFVYR HODSHUFLELP IHQVR UHD@ DGR HO
FXDOFROVMAD HQ HOGHVHFKDP LHQVR GH S@MQR GHOHVFUVR GH GHP DQGD

3RUM TXH DOQR H MAUFHWA] D MUGLED UIHVSHFVR D @ [ LLP D DXVMJ WDID TXH REUWDED HQ HOHVFUVR LQLFLDO
\ DOQR KDEHWH DVQGLGR HOUHT XHUP HQVR P HQFLRQDGR HV TXH GLFKR HVEUVR QR UHXQLyt HOUHT XIMVR
GH SWRFHGIELIGDG SWHYMR HQ HODUWAFX®  GH @ /H GH -XWIFID HQ 0 DWAUD ( BIFVRWDO\ GH
3 DWAFLSDFLpQ &LXGDGDQD GHO( WIDGR GH 0 LFKRDFEQ GH 2 FDP SR FRQWHFEXHQWAP HQWA VH SURFHGLp DO
GHVHFKDP HQVR GH S@QR GH @ GHP DQGD

5(62/87,92

el ,&2 6H IHQH SRUQR SUMVHQVDGD @ GHP DQGD SURP RYIGD SRUO DUD * XDGDOXSH + HUQEQGH]
)DUEQ \ HQ FRQWFXHQFID WH GHVHFKD GH SMQR HO- XIFIR SDWD @ 3 IRWFFLQ GH ®RV' HHFKRV
3ROAFR ( GIFVRWDGN GHO&LXGDGDQR 7( (0 -' &

927%$&,1"' (/$60%$*,675$785%$6 &' (1% ,038*1%$7,9%
| 3RUXQDOLP 1GDG GH YRRV | | 1 RVHIP SXJ Qu @ UVROXFLUQ HP IMGD SRUHOT( (0 |




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

GHMQIR GH

7(0% 2P MpQGHHP MU® FRQYRFDVRUD SDWD LHQRYDUM NI DVXD GH VIHQHQFLD GH 7 LUSHWR

0 DJ DMMADWXLD 3 RQHQWA <XUMWKD $ QGUDGH 0 RUID®BV

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

/ HMIH 9 DAIUD 3 LOHGD &KEYH] $\ XQVDP HQWR GH 0 RUH@D 1 RFRP SDWHFLu
0 IFKRDFEQ \ RWRV

$&72 ,038*1%"' 2

/ DRP IMpQ GHHP MU® FRQYRFDVRUD S DD UIHQRYDU® NIl DVXUD GH VWQHQFLD GH 7LUSHWR

$5* 80 (17$&, 1
(O7((0 GHWAP LQu IXQGDGD @ RP IMpQ SXHV @ DXVRUGDG LHVSRQVDE®! LHFRQRFLL HQ WX LQIRWP H
FILFXQWIQFIDGR @ RP IMpQ GH HP MU @ FRQYRFDVRUD SRUVBQVR VH RWGHQU D &RV LOQVIA IDQWAV GHO
FDELGER GHO$\ XQUDP HQWR UHIHUGR D WDY«V GH VX BHFUMVDUR \ GH @ &RP IMuQ ( VSHFLDO( GIFVRWDO

0 XQIFISDOSDWD TXHHQ XQ WP IORGH G DVDSWREDWDQ\ HP IMHDQ @ FRQYRFDVRUD SDUD @ HBFFLUQ
GH il DVXUD GH WQHQFLD GH 7LLISHWR

5(62/87,926

35,0(52 (V HDMMOM @ RP IMuQ GHO$\ XQWP IHQWR GH 0 RUHID O IFKRDFEQ GH HP MU @
FRQYRFDVRUD SDUD IHQRYDUM - HI DD GH VQHQFLD GH 7LUSHWR SDUD HOSHURGR

6(*81' 2 6H RWGHQD D @V DXVRUGDGHV WHVSROVDE® TXH DFWHQ FRQIRUWP H DODSDUWBGR GH
HIHFVRV GH @ SUHHQWA UMRXXFLLQ

7(5&(52 6H FRQP LQD DO$\ XQUDP HQVR GH 0 RUIHID \ D VX 6HFUIVDUR DV FRP R D @ &RP IMuQ
( VSHFLDO( GFVRWDO0 XQIFLSDO SDWD TXH HQ @& VXFHVYR VH DMWHQ D @RV S@] RV SIHYMRY HQ @
QRUP DVIVLGDG HBIFVRWDO, D &RV TXH GHWALP LOH HWA 11U DQR MUVGLEFLRQDO

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

3RUXQDQIP IGDG GH YRVRV\ SRUP D\ RUD IHVSHFVR DOUHVROMIAYR VMUFHLIR FRQ HOYRVR YRVR D] RQDGR
UHVSHFVR GHO UHVROWIYR SUP HWIR \  SDUFXOU WHVSHFVR GHO ULHMROWYR VAUFHULR GHO 0 DJ DAADGR
3 IHMIGHQW 6 DO'DGRU$ GINDQGLR 3 «H &RQWHDV

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




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

7(0% 2P IMpQ GHOSDIJR SRUFRQFHSVIR GH VD@UR \ RWDV SIHWIDFLRQHV LHOWYDV DOFDU R GH
- HIH GH 7HQHQFLD

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

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

"R $QIRQIRUHEHUSRP HIR ~ $\XQWP IHQR GH 1 XP DEQ 1 RFRP SDUHFly
0 LFKRDFEQ

$&72 ,038*1%"' 2

/D RP MpQ GH SDIR GHOVDOMUR \  GLYHUDV SIHWIFIRQHV ULHODWYDV DOFDU R GH - HIH GH 7HQHQFLD TXH
GHWHP SD® p HQ @ FRP XQLGDG GH @ &D* DGD GH5DP "IH|  SHUMQHFLHQW DOP XQLFISIR GH 1 XP DLEQ GHO
DO

$5*80 (17$&,: 1

(O7((0 \H GHF@Y LQFRP SHWQW \ RUWGHQU UHP MU @ GHP DQGD DO7UEXQDOGH &RQFLADFINQ \
$ LEIMDW GHO{ WIDGR ( @R DOUD] RQDUT XH HODFVR LHF@P DGR QR FROWIWX D P DWAUD HBIFVRWDOHQ D] pQ
GHTXH DOP RP HQVR GH @ SUMVHQVDFLQ GH @ GHP DQGD HODFVRRU TXLHQ P DQUHWM KDEHUMGR MiIH GH
WQHQFLD GH @ FRP XQIGDG GH/ D &D* DGD GH 5 DP 1H SHUMQHFLHQWA DOP XQLFLSIR GH1 XP DIEQ \ D QR
RWHQVWDED GIFKR FDUR SRU@ TXH GLFKD VXSXHWD IDOD GH SDIR \D QR HWRED WHDFIRQDGD GH
P DQHWD GUHFVD FRQ HOLP SHGLP HQVR GHODFVRU DOHMILFLIFIR GHOFDU R SRUVDOP RWYR \H GHFD: @
IQFRP SHWAQFID P DWAUDO GH HWM 7UEXQDO SDID IHWVROHU @ GHP DQGD SMQWADGD SRU HO DFVRU
RUGHQDQGR UHP VLD D @ [QWBQFLD TXH VH FROMGHU FRP SHWQWA HWR HV DO 7UEXQDOGH &RQFLIDFIQ
\ $ LEIMDW GHO{ WIDGR

5(62/87,926

35,0 (52 (W 7UEXQDOHVP DWAUD® HQWA LOFRP SHVAQW SDUD UAVROHUM P DVWAUD GH @ GHP DQGD
SOQWIDGD SRU- Rk $ QVRQIR %HLEHUS RP HIR T XLHQ RWHQVDE D HOFDU R GH - HIH GH 7HQHQFLD GH @
FRP XQIGDG GH@®&D* DGDGH5DP H  SHUMQHFLHQW DCP XQIFISIR GH1 XP DIEQ

6(*81' 2 6H RWGHQD D @ 6HFUVIDUD * HQHWDOGH $ FXHWGRV GH HWH 7UEXQDO( GIFVRUDOWHP MU @
GHP DQGD RW QDO VXV DQH] RV DO7 UEXQDOGH &RQFLADFILQ\ $ UEMDW GHO{ WIDGR HQ WP LORV GH
@ H SXHWR HQ @ SUHVHOW VHQWHQFLD

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

0 D\RUD GH YRRV FRQ HOYRWR GH FDAQGDG GHOO DJMADGR 3 UIHMGHQWA 6 DODGRU $ GINDQGLR 3 «UH]
&ROWHWDY \ @&V YRRV SDUAFXMWHY GH @V 0 DIMADGDV <XUMKD $ QGWGH 0 RWDGV \  <RO®QGD
&DP DFKR 2 FKRD

CERN G I R AR | 1 RVHIP SXJQu @ UVRXFLUQ HP IMGD SRUHOT( (0




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

$ FXHUWGR 3 BIQDUR GHFXP SQP IHQVR HLOQFXP SQOP [HQVR

7(0$ ' UXMpQ GH SWRSDIDQGD HAFVRWDOHQ @ WHG VRFLDO) DFHERRN TXH SRGUD

YX@HWDUHOLQWAUKV VXSHURUGH @ QL H]

0 DJ DUDVXLD 3 RQHQWA SRUDFXHUGR GH 3 BIQR 6 DOYDGRUS GIMIQGLR 3 «H] &RQWHDV

' (181&,%$17( ' (181&,3' 26 $8725,' $' ,16758&725%
3DUAGR 3ROWFR 0 RUHQD 0 LIXHOf QIHO3DWHGHV O HOR] D\ ,QWANVR (GFRDO  GH
RWRV 0 LFKRDFEQ

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

(O  GHHQHR HOB®IQR GH HWH 1L DOR MUVGLFFLRQDOUHVROY HOSURFHGLP LHQVR HQ HOVHOWGR GH
WWIQHU S RUDFUHGVIDGDV @V FRQGXFVIDV GHQXQFLDGDV FRQUMMQWAY HQ @ XV} DFLpQ GH P £J HQHV GH
P HQRUHV GH HGDG HQ SWRSDIDQGD HBFVRWDO SRU ® TXH WH IQWK\u FRP R JDIDQWD GH QR
UHSHWFLPQ HOT XH RV GHOXQFLDGRY DVAMIHLDQ D XQD FDSDFIVIDFLQ HQ P DVIAUD GH LQWAUCY VXSHURUGH
®QE H SDW@® FXDOH YIQFX@ DO( 0 D HHFDUD

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

( Q HODFXHWGR VH GHVAP LQu VWQHUD FXP SAGD @ VHOWAQFLD SRUM TXH YH DO, QWIVR ( GIFVRUIDOGH
0 IFKRDFEQ \ @RV 3DUAGRY 3ROAFRV GHQXQFIDGRV 3$1 35, \ 35' SXHV HQ DXVRV TXHGU DFUHGIVDGR
TXH HO,(0 @Yy D FDER BV DFVRV WQGHQWAY D RU DQY DU\ HWFXVIDU HOFXUR GH FDSDFIMIDFLLQ HQ
P DWAUD GH LQWAKY WXSHURUGH @ Q2 H TXH ® IXH RUGHQDGR \  TXH @V IXHJ DV SROAFDV HAXYLHURQ
SUAVHQWAV HQ GLFKD FDSDFIVIDFLQ @ T XH VHWDGXNR HQ XQ DFDVDP HQVR D &R P DQGDVIDGR

SRURWR @GR VH GHVAP LQu GHFOWULQFXP SAGD @ VHOWAQFID WHVSHFVR DOFLXGDGDQR 0 LJ XHOf QJHO

3DWHGHVO0 HOR] D SXHY GHOH[ SHGIHQWM VH DGYLWAU TXH QR DMM1 DOFXUR LQGLFDGR HQ QLQJ XQD GH @V
GRVRFDMRQHV T XH IXH SWRJ WP DGR SHWH D HWIDUGHELGDP HQW QRW LFDGR GH \iX LHDA DFLLQ

( Q FROVHFXHQFID D 11Q GH KDFHUFXP SQUS®IQDP HQVI @V GHIALP LQDFIRQHVHP IMGDV SRUHWH 7UEXQDO
VHVRAFIW DO( 0 [P SDUAHUD HOFXWR FXUR GH FDSDFIVIDFL{Q HQ P DVAUD GH LOWAWKY VXSHURUGH @ QI H]
DOUH HUGR GHQXQFIDGR SDUD B FXDOWH DSHUFLEL D «\WH MQ TXH KXELHWH DFXGLGR DOFXUR ) LOD® HQWM
DQWA HOLQFXP SQP IHQVR GHOGHQXQFLDGR 0 LJ XHOf QJ HO8 DUHGHVO HOR] D VHHWIP pi SUIRFHGHQWA KDFHU

HHFVYR HOP HGIR GH DSUHP IR ILQFDGR HQ @ VHQWAQFID \ FRQ EDWH HQ HIR P SRQHU @ \DQFLQ
SUHFLVDGD HQ @ LHVROXXFLQ




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

7((0 3(6 GH MQIR GH

381726' ( $&8(5' 2

35,0 (52 6HGHFOWD FXP SAGD @ VHOWAQFLD SRUS DM GHO, QWAMXVR ( BIFVRUDOGH 0 LFKRDFEQ\ @RV
SDUAGRV SROAFRV GHQXQFLDGRV $ FFLUQ 1 DFIRQDOGH @ 5 HYROXFIPQ' HP RFEWFD\ 5 HYROXFLRQDUR
, QWANFLRQDO

6(*81' 2 6H GHFOWD LOFXP SAGD @ VHOWAQFLD IHVSHFVR D ® RUWBHQDGR DOFLXGDGDQR 0 LI XHO
f QIHO3DWHGHV 0 HOR]D HQ FRQWHFXHQFID \H ®f RUGHQD DFDVIDU B VH DMGR HQ HO SUHVHQWM
DFXHWGR

7(58&(52 6HLP SRQH DOGHQXQFLDGR 0 LI XHOf QJ HO8 DUIHGHV 0 HOR] D XQD P XD HQ RV WP LORV
SUHFLVDGRV HQ HWI DFXHWGR

&8$572 6H YIQFX® DOQWIXVR ( BIFVRUIDOGH 0 LEKRDFEQ SDUD @RV HIHFVRV LQGLFDGRV

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

8 QDQIP LGDG

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

1 RWIP SXJQu @ HVRXFLUQ HP IMGD SRUHO7( ( 0

a



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

7(0% 2P IMuQGHDSIREDU\ HP MU@® FRQYRFDVIRUD S DD H®AJ LUDOHQFDW DGR GHORWGHQ GH M
&RM®RQLD ,QGHFR ( [ SWIRSLDFLLQ 3 HWRGALD

0 DI DMUDVXLD 3 RQHOWH SRUDFXHUGR GH 3 B1IQR 6 DOYDGRU$ GIMIQGLR 3 «UH] &RQWHWDV

$&725(6 $8725," $' 5(63216$% ( 7(5&(52 ,17(5(6%" 2
-RW / XIV$ YD®RV 7RYDU $\ XQVDP HQWR GH 0 RUH@ID 1 RFRP SDWHFIp
0 IFKRDFEQ

$&72 ,038*1$"' 2

/D RP IMpQ GH DSUREDU\ HP MU @ FRQYRFDVRUD SDWD H® LU DOHQFDU DGR GHORWEHQ GH @ FRERQLD
,QGHFR ([ SWRSIDFLLQ 3 HWRGID HQ 0 RUHID 0 LFKRDFEQ

6H GHVALP 1O VMQHUSRUQR SUHVHOVGD @ GHP DQGD \  HQ FRQVHFXHQFLD GHVHFKDUGH SMQR HOP HGIR
GH P SXJQDFLUQ VRGD YH| TXH @ GHP DQGD FDUHF D GH ILLP D DXWJWDID &UWFXQWBQFID TXH WH Kl R

FROWDU HQ FHUMLFDFlnQ ®IYDQVIGD SRU HO 6 HFUHVIDUR * HOHWDO GH $FXHWGRY GH HWM < W DQR
- XUMGLFFIRQDO

(Q VDOFRQWA VR VRGD YH] TXH @ IDOD GH [lWP D DXWJWID HQ HOHVUWR GH GHP DQGD VXSRQH @

DXVHQFID GH @ YRXQVIDG GHODFVRUSDUWD SWIRP RYHUHOP HGIR GH IP SXJ QDFLpQ HV TXH W GHWMWP 1OQu HO
GHWHFKDP LHQVR

5(62/87,92

el ,&2 6H VIHQH SRUQR SUHVHQVBGD @ GHP DQGD SWRP RYIGD SRU-RW / XLV $ YD®RV 7RYDU\ HQ
FROWHFXHQFID VH GHVHFKD GH SMQR HO MIFIR SDWD @ SWRWFFIMQ GH @RV GHUIHFKRV SROWFR
HBFVRUD®V GHOFLXGDGDQR 7( (0 -' &

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

| 3 RUXQDQLP LGDG GH YRVRV |

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




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

GHMQIR GH

7(0% 2P MpQ GH DSWIREDU \ HP MU @ FRQYRFDVRUD SDWD H®W WU DXVRUGDGHV
DX[ LODWIHVGH @ 7HQHQFIDGH6DQ 1 IFR@&V 2 ELVSR

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

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

-DIP HO DUAQH] 0 HEFKRU $\ XQWDP LHQVR GH 0 RUHID 1 RFRP SDWHFLu
0 IFKRDFEQ\ RWRV

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

/DRP MpQ GH DSWREDU\ HP MU@® FRQYRFDVRUD SDUWD HEB LUDXVRUGDGHYV DX[ LADUHY GH @ VMQHQFLD GH
6DQ 1 IFR@&V2 EIVSR HQ O RWHID O LFKRDFEQ

$5%80 (17$&,: 1

( O7UEXQDOGHFM\1 1XQGDGR HODJ WDYIR LHVSHAVR GH @ RP IMpQ GH DSUREDU\ HP MU &RQYRFDVRUD
SXHV@VSIRSIDV @V DXVRUGDGHV LHVSRQVDE BV LHFRQRFLHIRQ TXH QR KDE DQ HP IMGR @ &RQYRFDVRUD
SRUVBOWD] HQ VH FRQUGHt @ YX@HWDFLUQ GH @RV GHIHFKRY GH @ SDUWM DFVRWD \ VH RUGHQU @ HP IMpQ
GH®P WP D RVRU EQGRWH XQ SM] R SDWD HIR

5(62/87,926

35,0(52 (V H MMM @ RP IMuQ GH @V \ @RV LOVIA IDQWAV GHO $\ XQWDP IHQVR GH 0 RUHID
0 LFKRDFEQ VX 6HFUWVDUR DV FRP R GH @V\ GV LOWAI IDQWA GH @ &RP IMQ ( VSHFLDO( GIFVRUDO

0 XQIFLISDO GH HP MU ® FRQYRFDVRUD SDUWD HBJ LUD @V $ XVRUGDGHV DX[ LADWHY GH @ 7HQHQFLD GH
6DQ1 IFR@&V2 EVSR GHO RWHID 0 IFKRDFEQ HQ RRVWWP LORV GH @ SIHVHQWA UHMROXXFLLQ

6(*81' 2 6H RWGHQD D @V DXVRUGDGHV UHVSROVDE® TXH DFWHQ FRQIRUWP H DODSDWIGR GH
HHFVRV GH @ SUHVHQWA UHVRXXFLLQ

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

3RUP D\ RUD GH YRVRV FRQ HOYRVR GH FD@GDG GHCOO DJ MADGR 3 UMMGHQWM 6 DO'DGRU$ GINDQGLR 3 «UH|
&ROWHLDV \ @&V YRRV SDUMFX@WHY GH @V 0 DIMADGDV <XWKD $QGWGH 0 RGNV \ <RMQGD
&DP DFKR 2 FKRD

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




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

8 He
HU

GHMQIR GH

7(0$ 2P IMpQ GH DSWREDU\ HP IMU @ FRQYRFDVRUD SDUWD H®Y LU DO( QFDL DGR GHO
2 WGHQ GH @ FRARQID 9 DVFR GH 4 XLLRJD SHUMQHFLHOW D @ VMQHQFLD GH 6DQWDI R
8 QGDP HR GHOD XQLFLSIR GHO RUH@D

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

$&725(6 $8725, $' (65(63216$% (6 7(5&(52 ,17(5(6$' 2
9 FVRUO DQXHQ pSH| $\XQWP IHQ®R GH  ORWID 1 RFRP SDUHFl
+ HUQEQGH] 0 IFKRDFEQ 6HFUMVDUR \ &RP IMpQ

( VSHFLDO{ BIFVRWDAD XQIFLSDO

$&72 ,038*1$" 2

/D RP IMuQ GH DSWIREDU\ HP IMU® FRQYRFDVRUD SDUWD HBY LUDO( QFDU DGR GHO2 WGHQ GH @ FR&RQID
9DWR GH 4 XLLRJI D SHUMQHFIHQWA D @ WMQHQFLD GH 6DQVDIR 8 QGDP HR GHOO XQIFISIR GH 0 RUHID
SDWD HOSHURGR

$5*80 (17$& 1

6H GHVILP LQu WQHU SRUIXQGDGR HODJWDYIR SRUMXH GH @RV DXVRV VH DGYLWAU TXH @V DXVRUGDGHV
UHVSRQVDE®N QR KDE DQ DSWREDGR QLHP IMGR @ FRQYRFDVRUD SDUD H®L LUDO( QFDU DGR GHO2 LGHQ
GH @ FRRQID LHHUGD @ TXH VH WDGXF D HQ XQD YX@HWDFLQ LOM\AILFDGD HQ @RV GHUHFKRV SROAFR
HOFVRUDBN GHODFVRRU HQ VX YHWAHQWM GH YRVIDU\ VHUYRVIDGR

(Q FRQWFXHQFID VH RWGHQU D @V DXVRUGDGHV UHVSRQWDE®N TXH DSWREDIDQ \ HP IMHIDQ @
FRQYRFDVRUD SDUD H®Y LUD @ ( QFDUDGD R ( QFDW DGR GHO2 WGHQ GH @ FR&QID 9 DWFR GH 4 XILRID
SHWHQHFLHQVIA D @ 7HQHQFLD GH 6 DQVIDI R 8 QGDP HR GHOD XQLFLSIR GHO RUHID

5(62/87,926

35,0 (52 (VH MHQWM @ RP IMpQ GHO$\ XQUDP HQVR GH 0 RUHID GHO6HFUHVDUR \ GH @ &RP IMpQ
( VSHFLDO( BFVRUDOO XQLFLSDO GH DSWREDU\ HP M @ FRQYRFDVRUD SDWD H®U LU D @ ( QFDW DGD R
( QFDU DGR GHO2 WBHQ GH @ FRARQID 9DVFR GH 4 XILRID SHWMQHFLHQWA D @ VWQHQFLD GH 6 DQUDI R
8 QGDP HR GHOD XQLFLSIR GHO RUHID HQ RVWLP LQRVGH @ SUHVHQW LWVROXFLQ

6(*81' 2 6HRWGHQD D @VDXVRUGDGHV IHVSRQVDE®V T XH DFWHQ FRQIRWP H DCDSDWRGR GH HIHFVRRV
GH @ SUIHVHQWM UHVRXXFLLQ

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

3RUXQDQLP LGDG GH YRVRV

&$' ( 1$,038*1%$7,9% 1RWILP SXJQu @ WHRXFLLQHP IMGD SRUHO/( (0




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

GHMQIR GH

7(0% 2P MpQ GHDSWREDU\ HP MU® FRQYRFDVRUD SDLD H®J LUD MV MIDV R Ml HV GH
VIHQHQFLD\ HQFDWI DGDV R HQFDUI DGRV GHCRUWGHQ GH @ VHQHQFLD GH 7 DF FXDUR

0 DJ DMDVKLD 3 RQHQW 6 DOYDGRU$ GINDQGLR 3 «H| &RQWHLDV

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

* DEUHD 6 MRV' D) $\ XQWDP LHQVR GH 0 RUKH@D 1 RFRP SDWHFLu
0 IFKRDFEQ\ RWRV

$&72 ,038*1%"' 2

/D RP IMpQ GH DSWREDU\ HP MU @ FRQYRFDVRUD SDWD HBULU D @V MIDV R MIHV GH VIAQHQFLD \
HQFDLI DGDV R HQFDU DGRV GHORWGHQ GH @ MQHQFLD GH 7DF FXDIR SDUD HOSHURGR

6H GHF@W IXQGDGR HODJ DYIR KHFKR YDBIUSRUM DFVRWD \ D TXH @ DXVRUGDG HVSRQVDE®! P DQLHWM
HQ WX LQIRWP H FLUFXQWIQFLDGR TXH HQ HHFVR QR KDE D HP IMGR @ FRQYRFDVRUD GH TXH VH WDVID SRU
VBQVR VH RUGHQU D @V LHVSRQVDE®NV TXH HQ HOEP ELVR GH VXV DWEXFIRQHV GHQWR GHOW(P LQR GH
GDV KEELBV DSWREDDQ \ HP IMHDQ @ FRQYRFDVRUD SDWD HBU WD @ -HID R -HH GH 7HQHQFID GH
7DFFXDIR\ GHOWR GHOWWP IQRGH G DVKEEIBVDSWREDIDQ\ HP IMHDQ @ FRQYRFDVRUD SDUD HOYJ LU
D @V/( QFDU DGDVR ( QFDU DGRV GHO2 UGHQ GH @ UHIHUGD 7HQHQFLD @ T XH GHEHUDQ LQIRWP DUDO7( ( 0

5(62/87,926

35,0(52 (V H MMM @ RP IMuQ GHO$\ XQWDP IHQWR GH 0 RUHID O LFKRDFEQ 6HFUHVIDUR \
&RP IMpQ ( VSHFLDO GIFVRWDOD XQLFISDOGHOP IMP R GH HP MUM® FRQYRFDVRUD SDUD H®LJ LUD @V Ml DV
R Ml HV GH WQHQFLD \ D @V HQFDW DGDV R HQFDW DGRV GHORUGHQ GH @ QHQFLD GH 7DF FXDIR GHO
0 XQIFLSIR GHO RUHID 0 LFKRDFEQ HQ GRVWP LORVGH @ SUHVHQWA UAVROFLQ

6(*81' 2 6H RWGHQD D @V DXVRUGDGHV UIHVSRQVDE® TXH DFWHQ FRQIRWP H DODSDUWRGR GH
HHFVRV GH @ S UIHVHQWA ULHVROXXFLLQ

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

3RUP DIRUD GH YRRV FRQ HOYRWR GH FDAGDG GHO3WHMGHQW \ @&V YRRV HQ FRQWD GH @V
0 DIMADGDV <XUMKD $ QGWDGH 0 RIDBV \  <ROMQGD &DP DFKR 2 FKRD TXIHQHV HP IMHWRQ VXV
UHVSHRIYRV YRVRV S DUAEX OUHV

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




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

7(0% 2P MuQGHHP MU® FRQYRFDVRRUD SDUD H®J LU DOHQFDW DGR GHORUGHQ
GH @ FRARQLD 7 UQFKHWDYV GHO RUHRRV

0 DI DWWUDVXLD 3 RQHQWIA 6 DOYDGRU$ BINDQGLR 3 «H &RQWHLDV

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

0 DUD $ XUHID f ODWH 5°RV $\XQWP IHWR ~ GH  ORWHID 1 RFRP SDUHFLu
0 IFKRDFEQ \ RURV

$&72 ,038*1%"' 2

/D RP IMiQ GHO$\ XQWDP IHQVR GH 0 RUIHID 0 IFKRDFEQ 6HFUMVDUR &RP IMpQ ( VSHFLDO( GIFVRUDO\
' WHFFLPQ GH $ X[ LADUHV GH @ $ XVRUGDG 0 XQIFLSDOGH HP IMU@ FRQYRFDVRUD SDUWD @ HBIFFLLQ GH @
HQFDLI DV GHORUGHQ GH 7UQFKHWDV

$5*80 (17$& 1

6H FROVGHU! IXQGDGD @ RP MuQ DB DGD \ D TXH @ SURSLD DXVRUGDG UHVSRQVDE®! P DQUHWM HQ

VX LQIRWP H FILFXQWDQFIDGR TXH HQ HHFVR QR KDED HP MGR @ FRQYRFDVRUD SR UR TXH \H

RUGHQU D @V LHVSRQVDE®N TXH HQ HOEP ELVR GH VXV DWIEXFIRQHV GHQWR GHOWWP IQRGH G DV

KEELBN DSWREDDQ \ HP IMHWDQ @ FRQYRFDVRUD SDWD HBY LUD @ ( QFDW DGD R HO( QFDU DGR GHO
2 UGHQ GH @ FRRQID 7UQFKHWDV GH HWID FLXGDG @ T XH GHEHUDQ LQIRWP DUDOY UEXQDO
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( VSHFLDO( GIFVRUDOO XQLFLISDOGH 0 RUHAD 0 LFKRDFEQ GH HP MU@® FRQYRFDVRUD SDUD HBY LUD
@ HQFDU DGD R HQFDU DGR GHORWGHQ GH @ FR&RQLD 7UQFKHWDVGH 0 RUHAD 0 IFKR [FEQ
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( O FXHWGR HP IMGR SRU® 6 HFUHVIDUD ( MIFXVIYD GHO, QWIXVR ( GIFVRUDOGH 0 LFKRDFEQ SRUHOFXDOQR
VH & IHFRQRFL @ SHUARQHUD DCDFVRUGHQWR GH XQ 3 IRFHGLP HQVR 2 WGLQDUR 6 DQFLRQDGRU
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( WK 7UEXQDQ BIFVRUIDCHWP |1 TXH HOHVFUVR T XH GIR RUJ HQ DO XIFIR LQGIFDGR HWD H VP SRIEQHR SRU
OVWI XIHOWAY FROVUGHWDFLROQHV

( O XIFIR GHUYp GHOHVFUVR SUHVHQVDGR SRUHODFVRUGHQWR GHO3 URFHGLP LHQVR 2 UGLODUR 6 DQFLRQDGRU
IQWDXWGR SRU HO,(0 P HGIDQW HOFXDOWH LQFRQIRWP u UHVSHAVR GH XQR GH ®RV DFXHWGRV GH
LOWAKFFLLQ @ 6HFUHVIDUD ( MIFXVIYD GHO, QWAMKVR ( BFVRUIDOGH 0 LFKRDFEQ GHVIALP LQU @ DSHUXLD GH XQ
P HGIR GH [P SXJQDFIHQ 1 R REWDQWA TXH HO$ FXHWGR P SXJQDGR IXH HP IMGR HOVHY GH P DR \

QRWULFDGR GHELGDP HQV DODFVIRUHOWHFH WL XLHQWA HOHVFUVR GH RWI HQ 1 XH SUMVHQVDGR SRUHODFVRRU

KDWID HOHLY GH MQIR SRU®R T XH UIHVXAOM H VWP SRIEQHD VX SIHHQVIFLLQ SXHVHOS®@] R KDE D IHQHFLGR
HO GHP DR

3RU@ DQWURU HWH 7UEXQDO( GFVRIDOHWIP 1 SURFHGHQWA GHVHFKDU GH S@QR HOHWUWR TXH GIR
RWJ HQ DO XLFIR SDWD @ 3 IRWFFLLQ GH GRV' HHFKRV 3ROWFR ( GIFVRUIDBN GHOIXGDGDQR  HP IMHQGR HO
LI XLHQW
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RUJ HQ DCS IHVHQWIA MLFLR SDWD @ SWIRMFFLLQ GH &RV GHIHFKRY SROAFR HHFVRRUD®B GHOFLXGDGDQR
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7(0% 2P MpQ HQ HOSDJR GH GLYHUDV SIHWIDFLRQHV LHVSHFVR GHOFDU R GH
5 HILGRWDV T XHGHWHP SH DULRQ

0 DJ IUDVKLD 3 ROHQWA 6 DOYDGRUS GIDQGLR 3 «UH] &RQWHWDV
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=X® D1 D\ HQ7RYDU\ / RIHQD $\ XQDP LHOWR GH [E£]DR 1 RFRP SDWHFlu
* DUF D 3RVDGDV &EWGHQDV 0 IFKRDFEQ 3 UIHMGHQVID
\ 7HVRUIHWD P XQLFLSD®V
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/ D DIHFVFLpHQ HQ VXV IHWIEXFIRQHV HFRQUP LFDV\ SRUFRQVHFXHQFID XQ SHUMIFIR HQ HOGHWHP SH R
GHVXVFDU RV

(O7((0 \WH GHFDY @ LQFRP SHWAQFLD P DWAUDODOHWP DUH TXH @® UHF@P DGR QR VH HQFRQWDED
QP HUR HQ HOGHWHFKR HBFVRWIDO.  SRUVDQVR QR HUD VXVFHSVE®! GH VRP HWAWH DOFRQRFLP HQVR GHO
P WP R R DQWAURU SRUTXH @ FROWRYHWMD VH FROWUWH D YQIFD\ H FOX\MYDP HQWA D @ GHP DQGD GH
SDIR GHOVDDMUR \ RWDV SIHWIFIRQHV & FXDOHWFDSDED GHOEP EIVR GHOGHWHFKR HBFVIRLDO SXHV @
IDOD GH SDIR QR HWE WHDFIRQDGD GH P DQHWD GUHAD FRQ HO P SHGIP HQVR GH DFFHGHU R
GHVHP SHt DUHOFDU R GH HBIFFLQ SRSX@U\ D TXHDCP RP HQVR GH SUMVHQVDUMD GHP DQGD @V'$ FVRUDV
\ D QR HWDQ 5 HI LGRWDV GHOB \ XQVIDP LHQVRR GH/ £] DUR &£UGHQDV

/ R TXH HQFXHQWD VXWHQVR HQ HOFUVIUR VRWHIQLGR SRUM 6 DM 6 XSHURUHQ &RV H SHGLIHQWAV68 3 5( &
\ DFXP X@GRV DV FRP R HQ HOGLYHUR 68 3 5( & GHWALP LQDFLUQ TXH LQWUXP Sy @

MUVS XGHQFLD GH 6D® 6XSHURU TXH HWRE®F D TXH HID SRUE® UHDQ] DUHOWHF@P R GH @V

SUHWFLRQHV LHVS HPYDV HQ HOB @) R GH XQ D* R GHVS X«V GH KDEHUFRQFOXIGR HOHQFDUI R

) LOD® HOWA D HHFVR GDU FHUM| D D @V $ FVRWDV VREWH @ DXVRUGDG UHVSRQVDE® SDUD FRQRFHU VX
P SXJ QDFLLQ HQ WD tQ GH @ P DWAUD\ WP SRWDAGDG VH SUHFIM1 TXH @ DXVRUGDG FRP SHWAQW SDUD
VX FRQRFIP HQVR \ UHVROXFLQ HUD HO7UEXQDOGH &RQFIADFLUQ \ $ UEMDW GHO( WIDGR SRUGRT XH \H
RUGHQU UHP MUM P SXJ QDFLUQ
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35,0(52 (WH 7UEXQDO( GIFVRUIDOHY P DVAUD® HOW LQFRP SHWAQWA SDWD UIHVROHU @ P DVAUD GH @
GHP DQGD S@QWADGD SRU=X® D1 D\ HR7RYDU* 1O / RIHQD * DUF D 3RVDGDV T XIHQHV RWHQVIDE DQ HOFDU R
GH 5 HJ LGRWDV GHCH \ XQVIDP LHQVR

6(*81' 2 6H RUBHQD D @ 6HFUMVIDUD * HQHUDOGH $ FXHUGRV GH HWH 7UEXQDO ( GIFVRWDO HP VL @
GHP DQGD RWJLQDO\ VXV DQH[ RV DO7UEXQDOGH &RQFLIDFINQ \ $ UEMDW GHO( WIGR HQ WP LQRV GH ®
H SXHWR HQ @ SUHVHOWM VHQWHQFLD
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&ROWHWDV WHVSHFVR HOUHVROMWMYR VHI XQGR FRQ HOYRVR SDUWAFXMU GHOUHVROMYR VHI XQGR GH @
0 DI DMDGD <XUMKD $ QGWDGH 0 RV FRQ HO YRVR SDUAFX@UGH @ 0 DI DMMIDGD <RMQGD &DP DFKR
2 FKRD TXIHQHP Mp
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LP SXJ QDFLRQHV LHVSHFWR GH  NKLFLRV FLXGDGDQRV FRQWRYHUNGRY XQD
GH ®V FXDMV KDE D GHIJDGR D @ 6D® 6XSHURU DO FRQWRYHUNWH M
SUP HWD WVRXFLUQ GH @ 6D® 5HJLRQDO 7RXFD HP LWGD HQ HOP HV GH
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3WRP RFIRQHV
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e 6H HERWLUWQ ERQIWQHV GH SUHQWD \ IRVRQRVDV TXH | XHWRQ

FRP SDUNGRV D P HGLRV GH FRP XQLFDFLuQ GRFDQHV \ WHJLRQDGHV \
GLUXQGLGRV HQ WHGHV VRFIDGHV \ VIWR Z HE $ GLFLRQD® HQWA VH

WHDQ] DLRQ \ HQYLDLRQ VQWAVLY LQIRWP DWYDV P DWWQDV D @RV
LOWHJ LDQWAV GHO3 GHQR \ DOS HWRQDOGHO7( ( 0

e 6HSWRGXNHLRQ  VWDEDNRV @RV FXDQHV VH GLYLGHQ HQ

e 6H HDERWDWRQ \ SXEQFDWRQ  HIHP «UGHV H FDUS HQ HOP DWFR
GHOG D GHOSDGWH\ SRUHOG D LQWAUQDFLRQDOGHORW XAR / * %777, 4
DV FRP R LQYIWDFLRQHV\  VDUHWY SDWD FRARFDU HQ RV £LERGHV HQ
HOP DUFR GH @ WHI RIHWDFLQ

e 6H FRQFOX\u FRQ HO GLVH* R \ FRQWQLGR GH @ WYLWD TXH VWH
SXEQFDWE HQ HOP DUFR GHO  DQLYHWDUR GHO7( ( 0

e 6H UWDQ] DWRQ FRQWDQFLDV GHO FXUWR ' LOHP DV < WFRV HQ HO
6HUWYLFIR 3%EQFR DV FRP R WIHFRQRFLP LHQWRV SDWD SDUNFLS DQWAV
HQ @ WHIRHWDFLUQ  SDW RV SRQHQWHV GHOFXWR , QWHUS LHWDFLQ \
$ W XP HOQWFLUQ - XUGLFD SDWD HO SRQHQWA GHO FXWR ' LGHP DV
< WFRV HQ HO6HWYLFIR 3%EQFR  SDW HO' U $ GINDQGLR ' DYLG $ YDQW
-X£W] SRU @ FRQIHWHQFLD TXH LP SDUMy \ P £V SDWD @ P HQRU
VHOHFFLRQDGD T XH SDUAFLS 1t HQ @ &RQVXQAD , QI DQWO\ - XYHQLO

e 6H FRQWQYR FRQ @ HMERWFLLQ GH FWHGHQFLDGV SDWD HO SHUWRQDO
| DONDQWA

« 3DLD @ 0 DJLVWUDGD <XUVKD $QGWDGH 0 RWDAHV VH SWRGXNHLRQ
LQIRJ WDI DV SDWD H[ SQFDU ®V VHQWQFLDV GHO3 GHQR

e 6H DFWDQ@] p HOVIWR Z HE RILFLDO GHO 7 ULE XQDO ( GHFVWWRLDO GHO ( WIDGR
GH 0 LFKRDFEQ GRQGH VH SXEQFDWRQ ERMWQHV GH SHQVD

e ' H LIXDO P DQHWD VH DFWDQ@] DLIRQ SHWP DQHQWAP HQW @V WHGHV
VRFLDQGHV RILFIDGHV GH ) DFHERRN \ 7Z DAWWU FRQ SXEQFDFLRQHV HQ
FDGD XQD GH GLYHWRV HYHQVWRV \ DFWYLGDGHV GHO7UEXQDO \ HQ @V
TXH SDUAFLSDLRQ @V 0 DJ LMWIDGDV HOO DJLWUDGR 3 LHVLGHQW \ @V \
RV WDEDNDGRWHV GH HWW pWDQR HIHP «UGHV H LQYLWFLRQHV DV~
FRP R GH DSR\ R SDW HO,QWIWXVWR 1 DFLRQDOGH 7UDQVSDUHQFLD \ SDWD

HO2 EVHUYDVRUR GH 3 DUNFLSDFLuQ 3 ROWFD GH @V 0 XNHUHV
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(Q HOP DIFR GH @ GUXWVIHQ \ SWRP RFLUQ GH @RV VHUYLFIRV TXH VH
SUIHWDQ GHVGH @ ' HIHQVRUD 3%EQFD VH JWDEP \ HGLW XQ YLGHR SDWD
FRP SDUMUHQ WHGHV VRFLDGHV
3 DD HODFWXDOMVIWR Z HE GHO7UEXQDO VH H®ERWUWRQ  EDQQHW/ SDWD
@V QRWDV SUQFLSDGHV P LHQWDV TXH SDWD HO QXHYR VIWR Z HE VH
HDERW @ SXEQFLGDG SDW DQXQFLDUR HQ WHGHV
' XUDQWA HOP HV VH WKYR @ FREHUMWD GH VHVLIRQHV S¥EQFDV YLUAXDGHV
TXH UHDQ@] p HO3 QR P LVP DV TXH VH WDQVP LWHWRQ HQ YLYR D WDY«V
GH <RX7XEH \ IXHUWRQ WSQFDGDV HQ ) DFHERRN \ 7Z LWWU WDP EL«Q VH
P RQWRWHDWRQ  6HVIRQHV GHO&RP LW GH 7WDQVSDWHQFLD \ P £V GHO
&RP LW GH $ GTXLVIFLRQHV GH @V TXH VH WHDQ] p VX WHVSHFWYR ERGHWQ
LQIRWP DWYR
$ GLFLIRQD® HQWH VH FXEUHWRQ  HYHQWRV GH RV FXDGHV I XHWRQ GHO
7((0 SWHVHQFLDOYV  YLUWXDGHV \ VH P ROQIVMRWIHDIRQ  HQ GRQGH
SDUNFLSH SHWRQDO GHO 7UEXQDO HYHQWRY D RV TXH DMWY HO
0 DJ LIMWUDGR 3 IHVIGHQWA  SWHVHQFLDGYV  VH P RQLVRWHp \  YLUMXDGHV
GH @ 0 DJLVWADGD $@® D 5RVD %DKHQD VH WKYR  SWHVHQFLDO \ GH @
0 DJ LMDGD <XUWVKD $ QGUDGH 0 RUDGHV VH FXEUp  HYHQWR SUHVHQFLDO\
YLUXDO DGHP £V GH HYHQWR DOT XH DVLVWHLRQ @V 0 DJ WWDGDV $ @ D
5RVD %DKHQD \ <RMQGD &DP DFKR 2 FKRD DV  FRP R HO 0 DJLWUDGR
3 IHVLGHQW HQWHJ £QGRVH P DWHUDOIRWRJ LEILFR \ GH WA[ WR
' XUDQWAH @ VHP DQD GHO DO VH DSR\ p GH P DQHW HVSHFLDODO7( 3-)
\ D @ 6D® 5HILRQDO7RXFD FRQ @ GUXVIuQ GHOHYHQWR D 5HXQLuQ
GH $XVRUGDGHV ( GIFVRWDAHYY GH @ 9 &LFXQVFUSFLHQ 3 XUQRP LQDO
( IFVRWDO HQ GRQGH D WDY«V GH WGHV VRFIDGHV VH KLFLHWRQ
SXE QFDFLRQHV DQWAV \ HOG D GHOHYHQWR
6H DFXGLu DOFXWR WaHU 6R\ ' LJLWDO TXH P SDUAu HO,1( HQ
FRQMKQWR FRQ )DFHERRN 0 «[LFR HQ HO FXDO VH EUQGDWRQ @V
KHUDP LHQWV SDWD FRQWLIEXLU D @ FROQWUXFFLLQ GH XQD FLXGDGDQ D
GLJ LMDOP £V WHVS RQVDE CGH
$ WHQFLUQ D P HGLRV GH FRP XQLFDFLHQ DV FRP R @ JHWQ GH XQD
HQWHYLWD HQ HOQRWFLHWR ,0 1 RWFLDV D WDY«V GH 92 ; )0 FRQ

HOWAP D GH @ ' HIHQVRUD - XUGLFD



AN\ A\ N\

(1 E T8 o

TEEM 28
JUNIO

DIA INTERNACIONAL DEL ORGULLO

GBT

I -

(7} Tribunal Electonal del Estoda de Mibcoootn (%) #tesm

R

El Hbunal Elciesal del Einads de Mechoasdn
otonga la pressate

CONSTANCIA
Al

Dr. Salvedor Alejondro Perez Contreras

Magistrada Prosidente del TEEM, par asistir al
taller “Dilemas Eticos en ol
Servicio Pdbdco” llevado a cobo el
14 dis juria del 20232

Sakade Mepandio Pler Contres
ik bt e s | sl e |k

El Tribumal Electoral del FHstado de Michoaesin
oorga ¢l presente

RECONOCIMIENTO
\l Dr. Alejandro David Avante Judrez

1% ansgeartsr l.|11|||fcn|n'|‘ * Crireriins rokevantes solng of principhsde roe
SCIBCHMN POy KT VATl e OsEc G juris-
L||m-l||.1]. I‘th Junio che 2022 o Morclia, Michoacin,

O

v, Sahador Algandno Pénce Comireras
Mgt Preihomie b Trbsnal Flocsoral 0 Esdinbs

‘ii)

a0

El Tibunal Electoral del Estade de Michaacan
olorga el prosente

RECONOCIMIENTO
Al Dr. Alejandro Méndez L&paz

Titslar de la Secratars deol Madia SAmbiente on Michsasis,
o repeesaniocides del Gobemodor ded Estado,
por su participockin #n ko compaha de reforesiookdn
“Plartor con Demccrscha”, g 1 lewd o cobo of 24 de
juris de 2052 on of Pargus Ecelégics de Cradad Indusinel,
Manslia Mezhoasdn.

B ol

Mngeuberusis Foamrkamion el b | b el | veracis

¢\ mvw
JUVENIL
El Tribunal Electoral del Estado de Michoagdn
otorga el presente

__ RECONOCIMIENTO
A LUA MENDEZ DE LA CRUZ
Quien participd en la Consulta Infantil

y Juvanil 2021y fuo alogida dentro

de su cotegoria, para platicar su sxperiencia
o través de un video en of ejorcicio

demacratico, en ol marco de lo presentacion
de resultades en Micheasdn.

U

lajandra Péroz ©

B, L] 3
4 orgareaads Prasdiens bl bl Flsstavad et D avacds

[ £
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PLANTAR
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Arbol donado por el
Tribunal Electoral del
Estado de Michoacan

con apoyo de la

la Secretaria de

Gobierno del Estade

y la Comisién Forestal

del Estado de Michoacan.

o oA w M.

#PlantarConDemocracia

derfaz mejorada

TRIEUMAL ELECTORAL DEL ESTADO DE MICHOACAN
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HEANTI
JUVENIL

Eui

dando ortentacrén a aquellas

mujeres que aspiren
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7((0 87 6%,3 7THWP LODGD
7((0 876%,3 7HP LQDGD
7((0 876%,3 ( QSIRFHW\R
7((0 87 6%,3 7THWP LODGD
7((0 87 6%,3 ( Q SIRFH\R
7((0 87 6%,3 ( Q SIRFH\R
7((0 876%,3 7HWP 1LODGD
7((0 87 6%,3 ( Q SIRFH\R
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(Q HOP HV TXH VH WHSRUM QR KXER DFWKDQ] DFLuQ HQ @V
RE QJ DFLRQHV GH WDQVSDWHQFLD HGR DWHQWR D (R HWDE QHFLGR
HQ HO $ FXHUGR GHO &RP LW GH 7WDQVSDWHQFLD GHO 7UEXQDO
( HFWVRWDO GHO (WDGR GH 0 LFKRDFEQ SRU HO TXH VH
GHWHLP LQDQ MV FRP SHWHQFLDV GH M@V £ UHDV UHVS RQVDE 4V S DWD
HOFXP SQP LHQWR GH ®V REQJDFLRQHV GH WDQVSDWHQFLD \ VH
HVWDE QHFH HO FDAHQGDUR GH DFWKDQ] DFLuQ GH @ LQIRW DFLuQ
SY“EQFD TXH HP LW HWWH + W DQR - XUVGLFFLRQDO DV~ FRP R HO
FDOHQGDUR GH VHVIRQHV 2 UGLQDUDV GHO &RP LW  GH
7 UDQVS DUHQFLD

6(6,21(6
( Q HOP HV GH MKQLR VH FHOHEWDWRQ  VHVLRQHV

/D B6H[W 6HVIMQ ([ WDRUGLQDUD GHO &RP LW  GH
7UDQVSDWHQFLD GHO 7UEXQDO ( HFWVRWDO GHO ( VWWDGR GH
0 LFKRDFEQ HOWHV GH MKQLR GH GRQGH VH DSWREp @
YHWLHQ SXEQFD GHO DFXHUGR SQHQDUR GH FXP SQP LHQWR
GHQWR GHOH[ SHGLHQWH 7( (0 -' &

/ D 6HI XQGD 6 HVLQ 2 UGLQDUD GHO&RP LW GH 7 UDQVS DUHQFLD
GHO 7UEXQDO ( HFWRUDO GHO ( WDGR GH 0 LFKRDFEQ HO
YHLQWFXDWR GH MKQLR GH GRQGH VH DSWREN @ YHWLUQ
SYEQFD GH GLYHWRV FRQWDWRY HAR D ILQ GH GDUDWHQFLLQ D
XQD VRAFLWKG GH LQIRUP DFLuQ
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$ VXQWR

5 HVSHFVR D @ SIHHQWFLLQ GHXQ 3( 6 SRU

YIRGIQFLD SROAED HQ W] pQ GH J «QHR 3HORQDO

S HVSHFVR DOFXP STP LHQVRR GH XQD RWGHQ GH

SRR 3HURQDO

$6(625%$6

1R

6 REWH @ REWAKFFLULQ HQ HOHWILFLFLIR GHOFDU R 3 HUWRQDO

$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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e 5HJLVWWR GH 0 DWHUDO\ SDSH®UD TXH VH UHT XLHUH HQ @V
GL HUHQWAV £UHDV GHO 7 UE XQDO ( G{FVWRWO GHO ( WDGR GH
0 LFKRDF£Q

e ' RWFWQ GH SDSHGUD DQP HQWRYV P DWUDGHV \
VXP LQLWVWWRV D @V GUHWHOWY 3RQHQFLDV \ £WHDV GHO
7 UE XQDO( GHFVRLDO

e S5HYLVIUQ GH ELVEFRW GH WHVIXDWGR GH @RV YHK FX@®RV
RI LFLDQHV

e 5HYLVLLQ GH FRQWDVRY FRQ GL HUHQWHV S IRYHHGRUHV

e 6XSHWIMUQ GHO WRO SHWRQDO GHO £WHD GH UWHFXWRV
P DWHUDQ1V

e &RQWROGH IRQGR IL\NR GH FDND

e 5HXQLQ GHO &RP LW GH $ GTXLVIFLRQHV ( QDNHQDFLRQHV
$ UHQGDP LHQWRYV  \ &ROWDWFLUQ GH  6HUYLFLRV
5 HOFLRQDGRY FRQ %LHQHV 0 XHE G4V

e 0 DQWAQLP LHQWR DO£UWHD GH RILFLQD GHO7 UE XQDO( GHFVRLDO

e &RQWRO\ DVLI QDFLuQ GH FRP EXVWWE A

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

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

e 5HXQWQ GH WDEDMR GHO &RP W GH 9LJLDQFLD GH @
P SOHP HOWDFLUQ BHIXLP LHQWR \ B6XSHWIMUQ GH @V
0 HGLGDV SDWD @ 1 XHYD 1 RWP DQGDG GHO7( ( 0

e SHYLVIUQ \ DFWXDQ] DFLtQ GHOLQYHQWUR GHO3DWLP RQLR
GHO7 UE XQDO( GHFVRLDO
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e /GHYDU D FDER @V WXQLRQHV GHO &RP LW GH
$ GTXLVLFLRQHV  ( QDNHQDFLRQHV ~ $ UHQGDP LHQWRV \
& RQWDWDFLUQ GH 6 HUYLFLRV 5 HFLRQDGRYV FRQ %LHQHV
0 XHEQHV H ,QP XHEQHV

e $WHQFLLQ D @V VRAFLWGHV GH WDQVS DUHQFLD

e ' RWDFLuQ \ FRQWROGH ® FDW D GH FRP EXWIEQ D RV
YHK FX@RV GHO7UE XQDO

e SVIWWU D @ -RUWDGD GH &DSDFLWDFLuQ
3 WRIHVIRQDQ@] DFLuQ LP SDUNGR SRU ,1' (7(& YD
] RRP

e 3 WRSRULRQDU GLYHWD LQIRWP DFLuQ D @V
0 DJ L\WADWK LDV
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' XUDQWA HOP HV GH MKQLR HO&RP LW GH 9 LJ LOQFLD FHAHEW  UHXQLRQHV
GH WDEDNR @RV G DV  \ M@V FXDAV WKYLHLRQ FRP R RENHWYR GDU
VHIXLP LHQWR D @@V FRQGLFLIRQHV VDQIWUDV UHMFLRQDGDY FRQ @
SDQGHP LD JHQHWDGD SRU HO &2 9, \ D @V DFFLRQHV TXH VH KDQ
@MYDGR D FDER HQ P DVWHUD VDQLWUD HQ HO7UEXQDO DV FRP R FRQRFHU
GH RV FDVRV DFWYRV @ VXILFLIHQFLD SWHVXSXHWDUD FRQ @ TXH WH
FXHQW \ RV LQVXP RV TXH VH WHQHQ SDW KDFHU IWHQW D GLFKD
FRQWQJ HQFLD

(Q HWH VHQWGR VH GHWHLP LQu @ FRQWOQXLGDG HQ @ REVHUYDFLUQ GH
@V P HGLGDV VDQLWDUDY SDWD KDFHUIWHQWA D @ FRQWQJ HQFLD $VIP LVP R
TXH SHWRQDOGH VHUYLFLRV J HQHWDAHV FRQWQYH UIHDQ] DQGR GLDUDP HQW
@V GHVLQIHFFLRQHV GH @V £WHDV GHO 7 UEXQDOVWQWR DOW WP LQR GH M
WHDQ] DFLuQ GH @ @P SIH] D\ D P LVWDG GH @ NRUQDGD MERWO

$VIP VP R VH GHWAWP LQu TXH GHUWYDGR GHO WHFLHQWA VXUW LP LHQWR GH
FDVRV SRVIWYRV HQWH HO SHUWRQDO GHO 7UEXQDO GR FXDO QR KDE D
DFRQWAFLGR GHVGH HOSDVDGR  GH IHEWHLR HQ TXH VH WLHSRUM HOY.QWP R
FDVR SRVLWYR KDWD HO \ GH NMKQLR HQ TXH QXHYDP HQWA VH GLHWRQ
WIHSRUMV SRVIWYRV VH GHWALP LQu JHWYRQDU DQW HO$\ XQWDP LHQWR GH
0 RUHAD @ GHWLQIHFFLuQ FRQWDQW GH @V £UHDV GHO7 UE XQDOKDWD HQ
VWDOQVR GLVP LQX\ D HOFRQWDJ LR

" HLUXDOIRWP D VH LOVIVWWu HQ M FRUMHVS RQVDE LAGDG GHOS HWRQDOS DUWD
DFDVWDU @V P HGLGDV \ HYLVWDU QXHYRV FRQWDJ LRV

) LOD@® HQWH VH DQDQ@] p HOWHP D ULH®WYR D @ P SRVIELAGDG GH VRQ@FL\VDU

@V LQFDSDFLGDGHV R SHWP LVR &2 9," HQ OQHD HA@R DQW HODYLVR GHO
,066 GH TXH HOWEP WA GHEH WHDQ@] DWH GH P DQHWD S UHVHQFLDO
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' XUDQWH HO P HV GH MKQLR HO &RP W GH $ GT XLVLFLRQHV
SWHVIGLGR SRU HO 0 DJLWUDGR 6DO/DGRU $ GHNDQGLR 3 « UH]
&RQWHWDY FRQYRFu D XQD 6HVILQ 2 UGLQDUD P LVP D TXH VH
FHOHEEW HO GD HQ @ FXDO VH DQDQ] DLRQ @RV SXQWRV
VLI X LHQWAV

$ SIREDFLUQ GH $ FWD GH 6 HVLuQ

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

e $Q£QVLV GHOGLDJ QuWAFR GH ARV YHK FX@RV GHO7( ( O

e $QEQVLY GH @ RSWQWQ GH &RQWDMRUD WHVSHFWR D @RV
SDVLYRV
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' (-81,2

/D  SWVIGHQW KRQRWUD GHO
2 NiywES E°E° %A £¥l°EEEAE
"CIYAEC A w3y R Yo EMR E£7¥
- RAEC v2 T | EA %A 3 AR
T MEYCI YA VRWKYR XQ HQFXHQWR
FRQ HOO DJ LMVWDGR ~ E¥ A4%CI % GHO
7((0 HQ GRQGH LQWAUFDP ELDWRQ
SXQWRYV GH YIWD GH @ WUWHD
MKUVGLFFLIRQDO \ VX FRQWIEXFLUQ
FRQ @ DWHQFLUQ GH ® SREMFLUQ
YX GQHUWDE QH

$VIP VP R VRWXYR XQD UWHXQLuQ
FRQ MV GLWIQWYV £WHDV HQ @ TXH
VH WHYLVDWRQ @V P HVWDV DE&DQ] DGDV
\ @V £WHDV GH RSRUXQLGDG TXH VH
WHQHQ HQ @V &RRUGLQDFLRQHV GHO
7UEXQDO DV° FRP R @ ' HIHQVRUD
-XUGLFD @ 8 QLGDG GH
7 UDQVS DUHQFLD 6 WP DV HQ
GRQGH MKQW FRQ @ 6HFUHWUD
* HQHWDO GH $FXHWGRV \ @
6HFUHWUD GH $GP LQLVWADFLUQ VH
WHDQ@] p GLFKD HYDOXDFLuQ

' (-81,2

(O 7UEXQDO ( GIFVRWDO GHO
(WDGR GH 0 LFKRDFEQ LQLFLu
XQD FDP SD*D GH SXEQFLGDG
SDD GDU D FRQRFHU D M
FIXGDGDQ D TXH FXHQW FRQ HO
£WHD GH @ ' HIHQVRUD - XUGLFD

@ FXDO EUQGD GH P DQHWD
JWWKIVWD VHUYLFLRV GH DVHVRUD

RUHQWFLuQ \ GHIHQVWD GH @RV
GHWHFKRY SROWFR HGHFVRUDGHV
PIWPD TXH Vi SRQH D
GLVSRVLFLuQ GH GRV LQWAUHVDGRV
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g >YBT

"H LJXDO IRWP D @V 0 DJLVWADGDV
$@® D 5RVD %DKHQD 9 LADARERV \

<RM@QGD &DP DFKR 2FKRD DV
FRP R HO 0 DJLWAUDGR 3 UHVLGHQWHA
DVIWNHLRQ D @ 3UP HU 6 HVLpQ GHO
2 EVHWYDWVRUR GH 3 DUNFLSDFLuQ
3ROWFD GH @V 0 XMHWHV HQ
0 LFKRDFEQ HQ @ FXDOHO, QWIWXWR
( HFVRUDOGH 0 LFKRDFE£Q DVXP Lu @
3 IHVLGHQFLD SDW HOSHURGR

$VIP LWP R HO 0 DJLWUDGR
3 LHVLGHQWH 20 foyEE

Mo CUEE ~YE%O ¢ ECIEYE |
DUWIp D @ r 5HXQWQ GH
7WDEDMR GHO * UXSR ( WDWDO
&RRUGLQDGRU ,QWIMXFLRQDO GH
0 LFKRDFEQ SDW @ &RQVXQD
,QIDQWO\ - XYHQLO

' (-81,2

/ D 0 DJ LVADGD <XUVKD $ QGUDGH
0 RWD@V SDUNFLSp HQ HOHYHQWR
"1 CIEl %% oCYl %CIEE | E»E%
Ralime AYECOTA° o

VA 1 ET v Al EvYAEI

o N%ECEI %% 1EA YT %%
YVECIEETI %El 1 YELAE | R1 %%
CYYYIE °© R AITIA®R %uC &

¢£--E TXH RWDQUu HO
7UE XQDO( GHFVRUDOGH M &1XGDG

GH 0 «[ LFR




*§je ABET

' (-81,2

(O 0 DJLVWWDGR 3 UHVIGHQWA GHO
DVIWKy DO HYHQWR 8 QD NKH] D
| HGHUDOHQ WX YLGD HQ GRQGH HO
‘U 0 LIXHO &DUERQH@® RIWHFLU

XQD SMWFD D @V \ RV DXP QRV
GH @ )DFXODG GH ' HWHFKR \

&HQFIDV ~ 6RFIDBHV GH @
8 QLYHWIGDG 0 LFKRDFDQD GH
6DQ 1 LFREV GH + LGDA R

' (-81,2

(O 0DJLWKDGR 3 WHVIGHQWA

VRWXYR XQD SGWFD FRQ
DXP QRV GH @ ' LYIV(uQ GH
(WXGLRV GH 3RVJWDGR GH M@
) DFXODG GH ' HWFKR \ &LHQFLDV
6RFIDOYV GH @ 8 QLYHWLGDG
0 LFKRDFDQD GH 6DQ 1 LFR@&V GH
+ LGDA R

$VIP LVP R FRQ HO IQ GH
P SGHP HQWU DFFLRQHV HQ IDYRU
GH @® WDQVSDWHQFLD GHVGH HO
7((0 KDFLD @ FLXGDGDQ D HO
0 DJIWADGR  3WHVIGHQW  WYR
XQD WHXQWQ GH WDEDNR FRQ @RV
FRP IMIRODGRVY GHO ,QWIMXWR
0 IFKRDFDQR GH $FFHVR D M@
,QIRWP DFLpQ \ 3WRRWHFFLLQ GH
" DRV 3HWRQD®V  $EWKDP
0 RQWHWV 0 DIJD*D \ ' LHIJR $ QLW
* X Wi« ULH]
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' (-81,2

&RQ HOILQ GH P SXO/DU - RUIQDGDV GH
FDSDFIWDFLUQ P XQLFISDO\ FRQ HGR
GRWU D @RV $\XQWP HQWRV GH
0 LFKRDFEQ GH @ LQIRW DFLuQ
QHFHVDUD WHVSHFWR GHOWEP LW GH
@RV P HGIRV GH [P SXJQDFWuQ HQ
P DWWUD HGHFVRWDO DV FRP R @
LQWAJ IDFLUQ \ IXQFLRQDP LHQWR GHO
7((0 HO 0 DJLVWMDGR 3 WHVLGHQWA
VRWXYR XQD WHXQLuQ GH WDEDNR FRQ
HO 9RFDO ( NHFXWYR GHO ¢ %CiEE
alfoicA E°E %A £ yicEEEAE
- 1 CAE° A
$VIP WP R HO 0 DJ LVWDGR
3 tIHVLGHQW DVIWMu HQ FRP SD3 "D
GH VX 6 HFUHWUD 3 DUNFX@M@U D M
SWHVHQWFLUQ GHOQEWR 7uSLFRV
& RQWIMXFLRQDAHV GHOG6LI@®R ; ;
GHO LQYHWW DGRU -HDQ &DGHW
2 GLP ED 2Q ( VDP EDM®NR
HWKRNRQGD @ FXDOVH QMY
D FDER HQ HOVDQuQ 0 LI XHOO H] D
GH @ ) DFXOMG GH ' HWHFKR \
&HQFLDV  6RFIDGHV  GH @
8 QLYHWIGDG 0 LFKRDFDQD GH 6 DQ
1 LIFR@V GH + LGDJ R

' (-81,2

(O 0DIJLMMADGR 3 UHVIGHQWA
DVIWEu GH P DQHWD WHP RWD D M@
YIGHR  FRQIHWQFLD 7HP DV
VHO{FVWRV GH GHUHFKR LQG JHQDE
LP SDUNGD SRU HO DVHVRU GH @
&RQVHNHLD ( GIFVRWDO GHO ,1 (
&DUD $WUG + XP SKWH\ - RUGDQ
\ TXH IXH LP SXODGD SRU HO
, QWIVK VR ( GHFVRLDO GH
0 LFKRDFEQ
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' (-81,2

(O3QIQR GHO7((0 DVIWWu D @
° +¥l CAT %% 1 1EEALL %Yl
o Kyl EE A Yo R H
¢ AVl Cl VEREVAET ~ N EACEEACA
oA EEC A TXH VH GMHYy D FDER
HQ @ FIXGDG GH 7ROXXFD HOFXDO
IXH LP SXO/DGR SRUHO7(3-) \ @
6D@® 5HJLRQDO 7RXFD \ HQ HO
TXH VH DQDQ] DLRQ WP DV GH
JWDWQ  WHGYDQFID SDWD @RV
,QWIMX VRV \ 7 UE XQDGHV GRFDQHV \
| HGHWDQHV GH @® 9
&UFXQVFUSFLUQ EXVFDQGR
SWRP RYHU P HNRUHV SIEFWFDV HQ
HO TXHKDFHU HGHFWRLDO D WDY«V

GHO LOQWAUFDP ELR GH
FRORFLP LHQWRV \ H[ SHUHQFLDV
DV FRP R | DFLOWDU @®

FRRSHWFLLQ HQWH LOWIWX FLRQHV
HQFDP LQDGD D |IRUMGIFHU @V
FDSDFLGDGHV GH @RV pW DQRV
HOHFVRUDCHV

' (-81,2

/D 0 DJLWUDGD AEC  zEI°

i ©AvCe pAdR AEE»EI \ SHWRQDO
GH VX 3RQHQFLD DV FRP R GH @
3 RQHQFLD GHO 0 DJ LMVWUDGR
3WHVIGHQW DVIWKHWIRQ D @
FRQIHWHQFLD P DJLWMDO TXH
RILHFLp HO ' U ' RQJ 1JX\HQ

+ XX &RQVXQORU  GH @
® EAC CAP VAT i Rl
SOYMECY C CA®1 ®-7 2@

FXDOIXH RW DQL DGD SRU HO,( 0
HQ FRRWLQDFLUQ FRQ HO ,1(
0 LFKRDFEQ \ VH GMYu D FDER HQ
@ VHGH GHO3D®FLR GH - XWIFLD
GHO3 RGHU - XGLFLDOGHO( WIDGR
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3HUWRQDO GHO 7((0 FRQ HO
LQYDOXDE (H DSR\ R GH @
6HFLIHWUD GH * RELHWQR GHO
(WDGR GH 0 LFKRDF£Q @®
&RP LVLuQ ) RUIHWDOGHO( WIDGR GH
0 IFKRDFEQ \ GH @ ( QFDW DGD
GHO ) LGHIFRP IVR GH @ &LXGDG
,QGXWWDO GH 0 RWHQ@D GMHYu D
FDER @® FDP SD? D GH
UHI RUHWIDF L Q B®QWU  FRQ
' HP RFWDFIDE HQ HO SDUTXH
HFRQuJ LFR GH & LXGDG ,QGXWLDO
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(O 0DJLWUDGR 3 WHVIGHQW
DVIWEHE D @ SWHVHQWFLuQ GHO
QEWR ' HWFKRV KXP DQRV \ VXV
JDWDQWDV GHO ' U -RV« 5 HQ«
2 QYRV &DP SRV W[ VR HGLWRUDO
GHO TXH SDUANFLSu FRP R
FRP HQWUWD \ HOFXDOVH QMY
D FDER HQ HO6DQQ * DAHUDV GH
3DM®FLR GH * RELHUQR
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(QUTXH * X]P £Q 0 X3 ] 6HFWHWUR
,QWUXFWRU\ 3 LR\ HFWWWD DGVFUVR D
@ 3RQHQFID GHO 0 DJLWUDGR
3 LHVLGHQWA DFXGLy HQ VWX
WHSUWHVHQWFLUQ D @ WXQWQ GH
LQWHI LDQWHY GHO * IXSR  ( WIDWDO
&RRUGLQDGRU  ,QWWXFLRQDO  GH
0 LFKRDFEQ SDWD @ &RQVXQOD
,QIDQWO \ - XYHQLO GHO FXDO
IRWPP D SDUM HO7((0 \ HQ GRQGH
VXV LQWAJ LDQWAYV S@MQWADLRQ T XH
VRGDV @V RSLQLRQHV GH RV

QL RV QL DV \ DGRGIVFHQWAV TXH
SDUANFLSDLIRQ  VHDQ FRQWGHWGDV
SDWD SRGHUDV LQFXW HQ XQD
IQLFIDWYD GH /H\ \ DV VHDQ
YHUSDGHWDP HQW  WRP DGRV ~ HQ
FXHQW HQ @ YLGD GHP RFLEWFD GHO
HWDGR
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1% H 6HFWHWUD 3 DUNFX@®U GHO
0 DJLVWUDGR 3 UHVLGHQW  DVLWu
GH P DQHW YLUWXDO HQ VX
UHS UHVHQWDFLUQ D @ FRQIHWHQFLD
0 DJLVWUDO ,QWAJ UGDG ( GHFVRLDO
HQ 0 «[ LFR «FpuP R YDP RV'E TXH
S WHVHOW @  &RRUGLODGRWD
* HQHWDO GH  $VHVRWV  GHO
0 DJLWWUDGR  3WHWIGHQWH  GHO
7UEXQDO ( GIFVRWDO GHO 3RGHU
- XGLFLDOGH @ ) HGHWDFLQ
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(O 0DJLWUDGR  3WHVIGHQWA
DWMQGLE D  FLXGDGDQDV |\
FLXGDGDQRV GHO P XQLFLSIR GH
+ XHWP R 0 LFKRDFEQ T XLHQHV
VH DFHWFDLIRQ D SM®mQWADU VXV
LQT XLHWGHV FRQ P RWYR GH XQ
- XLFLR SDW @ 3 IRWHFFLUQ GH QRV
' HUHFKRV ~ 3ROWFR ( G{FVRUDOHV
GHO &LXGDGDQR TXH HWE HQ
WEP IW HQ @ 3RQHQFLD D VX
FDW R
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CYE° 1% - EE° B4 P SDUNp
FRQIHWHQFLD £ YEYYAEI

EEAR AVET vy A1 + LARLEEY
HQ HOP DWFR GHO ( QFXHQWR GH
5HILGRWHY GH 2 SRVIFLHQ TXH
RWDQUu HO 3DUNGR $FFLUQ
1 DFLRQDO
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6H P SDUMy @ FRQIHWHQFLD
P DJLVWUDO @O QGEDQNR @HDUGVDR
RNAQD DX OGHVBHOHN CD
QDOCDRDVIS@BHNM OQNONGBHNMI@E T XH
LlP SDUNMu HOf£ EVAIEE Au® CYEE
£01 A [°Ci CICE=76)
- 0 AA [ E° %E BV AsYCH Y
"CI%EACE GH @ 6D® 5HJLRQDO
7RXFD GHO 7(3-) HQ @ FXDO
DILP p TXH @ YRFDFLuQ GH M@
YHUGDGHWD GHP RFWFID HV TXH
@ PDRUD SWRWND D @V
P LQRUDV XQD YHUGDGHW QuJLFD
GHP RFWFID H[WJH D @ P D\RUD
HWDEQHFHU @RV P HFDQLVWP RV
LGHDQHV VXI LFLHQWAV SDW
SWIRWJIHUD @V P LQRUDV
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/DV \ @RV WDEDNDGRWHV GHO
7((0 FRQRFIHLRQ GH @RV
SWRIWDP DV GH HWXGLRV GHO
QLYHOS WHSDWDWRUD \ VHFXQGDUD
TXH RILHFH @ 81/$ TXH JR]D
GH XQ DOR QLYHO GH
DFUHGLVWDFLHQ GH FDAGDG \ TXH
GH P DQHWD HVSHFLDO SRGLEQ
DFFHGHU JUWFLDV DO FRQYHQLR
TXH DFVWD® HQW WHQHQ
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3 HWRQDOGHO7( (0 DVIVWIu DOVDAMHU
D LOWP DV < WFRV HQ HO 6HUYLFIR
3YEQFRE TXH LP SDUA HO' U &«\VDU
$ UXLR 6 HUHQR 0 DUQ LQWAJ LDQWH GHO
&RP L\ GH 3 DUNFLSDFLUQ
&LXGDGDQD @ FXDOVH GMYp D FDER
FRQ HO RENHWYR GH FRP SWHQGHU @
lP SRUDQFID GH @ «WFD H
LQWHI UGDG HQ HO VHUYLFIR SYEQFR
DV- FRP R VX DSQFDFLUQ D @
WHDQGDG SDUNFX@®U GH MV SHWRQDV
VHUYLGRUDV S%E QFDV
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/D WWMWX@®U GH @ ' HIHQVRUD
-XUGLFD GHO7( (0 SDUAFLSp HQ
3UP HU ( QFXHQWR 1 DFLRQDO
HQWH ' HIHQVRUDV ( GHFVRUDGHV
RWDQL DGR SRU HO 7UEXQDO
( GFVRWDO GH 7DEDVFR DO FXDO
VDP EL«Q DVIVWEHLRQ GRV WX MDUHV
GH @V ' HIHQVRUDV GHO 7UEXQDO
GH &KLDSDV\ GH 7DEDVFR
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3 HWRQDOGHOE LHD DGP LQLWYDWYD
\ FRQWE® GHO 7( (0 LOQLFLy VX
SDUNFLSDFLuQ HQ @ - RUWQDGD GH
&DS DFLVDFLQ \

3 LRIHVIRQDQ] DFLuQ LP SDUAGD
SRU HO &RQVHMR ( WDWO GH
$ WP RQUDFLUQ &RQWEM GHO
( WDGR GH 0 LFKRDF£Q
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3 HWRQDO GHO 7UE XQDO WIHFLE Ly @
FKDUD D LYHWLGDG VH[ XDO ' HO
FRVHW D @ H[LHQFILD GH
GHWHFKRVE LP SDUNGD SRU 0 DXLR
5DY%00 DUNQH] 5RNDV LQWAJ LDQWA
GHO FRGIFWYR D LFKRDFEQ HV
' LYHWLGDGE FRQ HO RENHWYR GH
FRQFLHQW] DUVRE LH @ LQFOXVLUQ \
QR GLWUP LQDFLUQ D @V
SHURQDV LQWJWDQWY GH @
FRP XQLGDG / * %777,4

$VIP VP R LOWAJ LDQWHYV ~ GHO
HTXLSR GH @ &RRUGLQDFLUQ GH
&RP XQLFDFLHQ 6RFLDO GHO 7( ( 0

DVIWEKHLRQ DO LQLFIR GHO &XUR

7DAMU  DBR\ ' L] LWDO E
LP SXO/DGR SRUHO,1 ( 0 «[ LFR HQ
DADQ] D FRQ ) DFHERRN 0 «[ LFR \

TXH WYR FRPR  RENHWYR
FRQWLEXLU D @ FRQWUXFFLUQ GH
XQD FLXGDGDQ D GLJLWDOD ILQ GH
TXH @V  SHWRQDV  VHDQ
WHVSRQWEGY GH @®  TXH
SXEQFDQ DV FRP R GH YHUILFDU
@V | XHQWAV GH LQIRWP DFLuQ TXH
GL XQGHQ
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( HIFVRWDO TXH WYR @ |LQDQAGDG

GH LP SXO/DU @
SWRIHVLIRQDQ] DFLuQ \
FDSDFLWDFLuQ GHO SHWRQDO T XH
MERWD HQ HO uW DQR

NKULVGLFFLRQDO SHWR WP EL«Q GH
@ FLXGDGDQ D HQ J HQHWDO
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6H GMYu D FDER HOVHIXQGR G D
GHO FXWR D CI%EEEYI° VAT O
EAT E¥%Ci° VAT A EALA/P 1 E
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$VIP WP R FRQ HOILQ GH VHJIXLJ
DERQDQGR D @ FDSDFLWDFLuQ \
SWRIHVIRQDQ] DFLuQ GHO SHUWRQDO
GHO 7UEXQDO ( GFVRWDO GHO
( WDGR GH 0 LFKRDFEQ VH WYR @
FDSDFIWDFLUQ D XWYFLD ( GHFVRLDO
JQFXMLYDE SRU SDUM GH @
0 DJLWDGD * DEUH® ' HO 9 DAM
3«WH] 3UWHVLGHQWD ,QWAUQD GH M
6 D® 5 HJ LRQDO* XDGDMNDWD HQ HO
P DUFR GH @ FH®{EWDFLuQ GHO
DQLYHWDUR GHO7( ( 0

'H WXDO IRPD \ D IQ GH
DSWRYHFKDU @V  SMWIRWP DV
GLIIW®V HQ IDYRU GH XQD
VRFIHGDG P £V GHP RFLEWFD \
UHVS RQVDE 4P HQWA S DUAFLS DWYD
FRQFOX\u HO &XWR 7DAMU DR\
' JIMDO  E LP SXODGR SRU HO
,1( HQ DQDQ]D FRQ )DFHERRN
0 «[LFR \ DOTXH LQWAJ LDQWAV GHO
HTXLSR GH ® &RRUGLQDFLUQ GH
&RP XQLFDFLuQ 6 RFLDO\ HOWVX@U
GH 6LWWP DV ,QIRWP £WFRV GHO
7( (0 DVLVWEHLRQ
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(Q DWV GH P SXOMDU XQD
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$VIP LVP R FRQWOQX [0))
SDUNFLSDFLHUQ  GHO  SHWRQDO
DGP LQLMMWDWYR \ FRQWE® GHO
7((0 HQ @ -RWDGD GH
& DS DFLVDF LU Q \
3 LRIHVLIRQDQ] DFLuQ LP SDUNGD
SRU HO &RQVHNR ( WDWO GH
$ WP RQUDFLUQ &RQWEGM GHO
(WDGR GH 0 LFKRDFEQ FRQ HO
VWP D 03 GP LQLWADFLuQ \ WHJ LWUR
GH ELHQHV SDWLP RQLDGHVE
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