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' XWDQW HOP HV GH HQHWR GH HO7UEXQDO( ®FVRWDOFRP R P £[IP R uWDQR GH
MMELD HBFVRUDOGRFDOBIYL D FDER @ IXQFIRQ MUMGLFFIRQDOGH [P SDUWAUMMAFLD MVAFLD
SWIRQW H SHGIMD FRP SGMD H P SDUFLDO DFRWGH D @RV SUQFISIRV GH FHWAM] D G DAGDG
IQGHSHQGHQFLD [P SDUFIDAGDG REMMMGDG SUREIGDG \ P £[ P D SXEQFIGDG D WDY«V GH
@®VP HGIRVGH IP SXJQDFIRQ\ SWRFHGIP IHQVRY HVSHFLDHV VDQFIRQDGRUHV FRQIRWP H D ®

I XIHQWM
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( O7UEXQDO( GIFVRWDOWHFLE L XQ VRVIDOGH A - XIFIRV SDWD @ 3 IRWFFIQ GH @RV HUIHFKRV
3ROAER ( GIFVRUD®BV GHO& LXGDGDQR

3RU®R TXH @ 6HFUHVIUD * HQHWDOGH $ FXHWGRY @Yy D FDER @ WHFHSFLLQ H LOWAI DFLLQ
GH ®RV UHVSHPYRY H SHGLHQWAV SURFHGIHQGR GH P DQHUD FRQMQWD FRQ @ 3 UIMMGHQFLD D
HP MU HOFRUHVSRQGLHQW WUDR D @V 3 ROHQFIDV SDWD @ VXWQFLDFIQ GH &V P WP RV
HP IMkQGRVH XQ VRVIDOGH A DFXHUGRVGH WUDR FRP R D FROWQXDFLQ VH SUHFAD

wO( X 2 (0>Xv8CJy ! X.y 20! X X, 2

+ DEMVDQWY GH @ 7HQHQFID GH
2 SRSHR 0 XQIFISIR GH 6 DOYDGRU
(WDDQW O IFKRDFEQ  \H
7((0 -' & IOFRQIRWP DQ GH @ HBFFIHQ GH 3ROHQFID

& MIH DV FRP R @ H SHGIFlpQ GHO

QRP EWP IHQR GHO FDQGIGDVR
HOFWR
+DEMDQWN GH @ 7HQHQFID
QGJHQD GH  &UHFHOFIR 0 B%DG'MWRSUR

- 7((0 -' & 0 RIDBNV 0 XQIFISIR GH TR
=MIFXDIR 0 IFKRDFEQ M B
IQFRQIRWP DQ GH @ FRQUXOD SRET

UHDQ DGD D GIFKD FRP XQIGDG
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5HJIGRWD GHO$\ XQVDP IHQVR GH
UP ER 0 IFKRDFEQ \H
IQFRQIRWP D GH ® RP IMpQ GHO
6HFUAVDUR GH HQWHIDU GLYHUD
GRFXP HQVDFIQ VRAFIVDGD

DAV GH VHMRQHV GH FDEIGR DO
KDEHUDV XSHGIVBGR DOFRELR GHO
SDIR GH GHUHFKRV

FRUHVS RQGLHQWV

+DEMDQWNV GH @ 7HQHQFID
,QG JHQD GH &UHVFHQFIR 0 RUIDBNV
0 XQIFISIR GH =MIFXDIR
0 IFKRDFEQ P SXJQDQ
FXHWRQHV IHODMYDV D @ FRQVXGD
DG DGD D GIFKD FRP XQIGDG
QG JHQD

&DQGIGDVR D - HIH GH 7HQHQFLD GH
=ILDKX«Q 0 XQIFISIR GH 6 DODGRU
(WFDDQW 0 IFEKRDFEQ  \H
IOFRQIRWP D GH @ HOFFLUQ GH @
-HDWW GH 7HQHQFID TXH \H
@iYu D FDER HO  GH HQHWR GH

0 DI DMDGD
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$ QGUDGH
0 RWDBV
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6 DODGRU
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' XWDOW @ LIOWMKXFFIEQ GH &V H SHGHOWAY HQ @V 3 RQHQFIDV VH HP IMHIRQ & DFXHWGRV
GH WGIFDFINQ WHTXHUP IHQWRY WHFHSFIuQ GH FROWDQFIDV DGP IMpQ FIHUH GH
IOWAKFFIHQ D HHFVR GH SURSRQHUDO3 B1IQR &RV SR\ HAVRV GH VHOWAQFID R @RV DFXHUGRY

SGDURY FRUHVS RQGLHQWAV

( Q HVH VHOWGR HQ HOP HV\H HP IMHURQ SRUMV 3 RQHQFIDVXQ VRVDOGH — DFXHUGRV
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( Q HOP HVGH HOHIR BV LOVIA] DWWV GHOB BIQR FHBEWDIRQ  UHXQLRQHV LOWALDDV YLLK DOV
SDWD HOFRQRFIP HQVR SWHYIR GH GLYHWRV DVXQRV MUVGIEFIRQDON \ DGP LOMADWYRY
DSURE£QGRWH XQ VRVDOGH  DFXHUGRV SGIQDURV

/ RVWWP DV\ DVXQVRVDQDT DGRV \H Vi DDQ D FROMQXDFLQ
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HQHWR

HQHWR
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AB6HS/ 2!S2 Ay b PH: GHUHXQQ LQWALLDD YILYXDO

AB6HS/ 2!1S2 ASSPU® : /& S2b: GHFXP SQP IHQWR GH VHOWQFID GH
®V MIFIRV SDID ® SRRWFFIuQ GH ®V GHHFKRV SROAER HBIFVRWDBN GHO
FIXGDGDQR A0Ow Lh( ! LAAE4AAAA\ GH ®VDFXP XMGRVA0Ow Lh( ! LAAAMAAAA
0 AOOw Lh( ! LAAAMAAAA

A 6HD Sdy A/ 2 opu§H GH VHQWIQFID GHO- XIFIR &IXGDGDQR 7( (0 -' &

A.6HPT 2y GH®@VSWRSXHWIRV GH TXLHQHV RFXSDUDQ HOFDW R GH DFVWWDUR
\ -HH GH ' HSDUBP HOWR DE GH @ 2 IIFIQD GH $ FWDURV DGVVWRYV D @
6 HFUHVIDUD * HQHUDOGH $ FXHUGRYV

A6HS/ 2 ! HOBWRIWP D$FDG«P LFR $QXDO SUHVHQVEGR SRUMD WX @U
GH ® &RRWGIQDFIUQ GHO &HQWR GH &DSDFMIFINQ 3 URIHVIRQDA DFLQ
,QYHWAI DFLHQ\ ' UXMpQ GHO  HIHFKR ( GIFVRUDOGHO? UEXQDO

A 6HS/ 2! HODFXHWBGR GHO3®IQR GHO7UEXQDO( GIFVRIDOGHOHWIGR GH
0 IFKRDFEQ SRUHOT XH VH HWRE ®IFH HOKRUWDUR GH @ERWHV\ G DV IQKEEL®BV GH
HWH pU DOR MUVGLFFIRQDO \VH [1MQ &V SHURGRYV YDFDFLRQD®V SDUD

AB6HS/ 2!  ®UHQRYDFIHQ GH FROWDVRV GHOSHWRQDCDGWFUVR D @ 3 ROHQFID
DV FRP R GHGHP £V £UHDV GHOTUEXQDQ( GIFVRUDO

A.6HS Sdy & /2 /Pu:H5 GHODQWSIR HFVR GH SUHVXSXHWR SDWD HO
HWIUFLELR | MFDO
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6H S/ 2! ASS8PU2® /& S2» GH FXP SCP IHQWR GH VHQWQFID
HOHWR UHOWYR DOB UIRFHGIP IHQWR ( VSHFLDCOE DQFIRQDGRUAOOw L§ 02 LAAAAAAA
6H S Sdy A /2 op§H GH WHQMQFID FRUHSRQGIHOW DO
3URFHGIP IHQVR ( VSHFLDO5 DQFIRQDGRUAOOw L§ 02 LAGYAAAA

6HS Sdy po/2 op§H GH VHOWQFID GHO3WRFHGIP HQWR ( VSHFIDO
HQHWR 6 DQFIRQDGRUAO Ow L§ 02 LAGAAAAA

6HS/ 2132 Ay bPH: GH UHXQuUQ QWD YIWXDOGH 3®IQR GHO
7UEXQDO
6HS Sdy A/ 2 op§H ®u S§Pu2® SEGIQDUR GH LQFXP SP IHQWR GH
VHQWIQFID GH ®V SWRFHGIP [HQVRV HVSHFID®N VDQFIRQDGRUHV 700w L
HOHWR §02 LAAAAAAAA) AOOw L§ 02 LAAA4AAAAD AOOW L§ 02 LAAA4AAAA

6H S Sdy A/2 op8H ®u :p Hi 8 FRUHVSRQGIHQW DO - XIFIR
&IXGDGDQR A0Ow Lh( ! LAAAAAAAA

6H IQIRWP p GHORIIFIR 7( (0 3 $5%9 SDWD FRQRFIP HQWR \

GHWMUP LODFLQ GHOB BGIOR

6HS SayS2 A /2 ou§H: ®u :p Hi 85  UWHODWYRV D @V - XIFIRV

&IXGDGDQRV A0Ow Lh( ! LAAAJAAAA \  AOOw Lh( ! LAAE4AAAA \ DO
HQHWR 3URFHGIP IHQVR ( VSHFLDO5 DQFIRQDGRUAOOW L§ 02 LAAA4AAAA

6H S/2 ! A Ss8Pu2® /@ S2» GH FXP SCP IHQWR GH VHOWQFID

UHOWYR DO- XIFIR & I XGDGDQR A0Ow Lh( ! LAABAAAA
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6HS SiyS2 A/2 opu8H: ®u :p Hi 88 FRUHVSRQGHQWMV D &V
-XIFIRV SDID @ 3WRWFFILQ GH &V ' HHFKRV 3ROAFR ( BIFVRWIDBNV GHO

HQHWR &IXGDGDQR A0Ow Lh( ! LAAAJAAAA AOOw Lh( ! LAAA4AAAA AOOw Lh( ! L
AAE4AAA)  AOOw Lh( ! LAAAZAAAA |\ 3WRFHGIP IHQWR  ( \SHFIDO
6 DQFIRQDGRUAOOw L§ 02 LAEAAAAA

6HS SdyS2 A/2 ou8H: ®u :u Hi 85 XQR FRUHVSRQGIHQW DO

SWRFHGIP IHQWR HVSHFLDOVDQFIRQDGRU A0Ow L§ 02 LAAA4AAAA\ RWR DO

-XIFIR &IXGDGDQR A0Ow Lh( ! LAAMAAAA DMP WP R \VH DQDQ p
HOQHWR DFXHWGR SGIQDUR VREWH VRIFIWG GH SYIUWRID SDWD HOFXP SAP HQWR

GH @ VHQWQFID GHO XIFIR &IXGDGDQR 7( (0 -' &

6H HYy S8Pu2® @®u & 24 hSs8P ®u § HSH: GH GLYHUR

SHWRQDOGHO7 UEXQDO
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( OB BIQR GH HWM LI DOR MUVGLEFIRQDOFHBE W C VHVRQHV SYEQFDV YIWXDBN HQ @V TXH \H
UHVROMHRQ DVXQVWRV GH FDEFWAU DGP IQMADMYR FRP R MUVGLEFIRQDBN HQWH @RV TXH H
HOFXHQWDQ E MIFLRV SDUWD @ SIRWFFLQ GH BV GHIHFKRV SROAFR HBIFVRUD®B GHOFLXGDGDQR
\ A SUIRFHGIP IHQVRV HVS HFLD®V VDQFLRQDGRUHV
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6HDSWREDIRQ DFVV GHVWHMpQ 7( (0 3/(12 7((0 3/(12
\ 7((0 3/(12

6HpYy B & :p Hi 8K GHOMIFIR SDWD @ SUIRWAFFIUQ GH ®RV GHIHFKRY

SROAFR HBIFVRUD®N GHOFIXGDGDQR A0Ow Lh( ! LAACAAAAA

6HHY & /2 Hi: HS DO-HH GH ' HSDWBP HQWR DE GH @ 2 IIFIQD GH

$FWDURV \ D XQ $FWDUR DGWWR D ® 6HFUHVBUD * HQHWDO GH

$FXHGRY

HQHWR

6HDSWREDIRQ  DFVV GH VHMuQ 7( (0 3/(12 7((0 3/(12
e 7((0 3/(12 \ 7((0 3/(12

6H Hy BP & :p Hi 8K GHO3WRFHGIP IHQWR ( VSHFLDO 6 DQFIRQDGRU

AOOW L§ 02 LAMAAAA

6H py BP & :u Hi 8K GHO3WRFHGIP IHQWR ( VSHFLDO6DQFIRQDGRU

190K AOOW LS 02 LAGRGAAAA

6H Uy B S§Pu2® /qu S2> ®u P 8Py / &y 1 H GH VHQWQFID GH

®V SWRFHGIP IHQVRV HVSHFID®N VDQFIRQDGRUHV AOOw L§ 02 LAAAAAAAA)
HOHWR AOOw L§ 02 LAAAAAAAAD AOOW L8 02 LAAA4AAAASEPY PE® :

6HHy BP &:p Hi 8K GHO XIFIR SDWD @ 3 IRWFFLUQ GH ®V' HIHFKRV

3ROAFR ( GIFVRUD®B GHO& IXGDGDQR A0Ow Lh( ! LAAAJAAAA
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6H Uy Bb :u Hi 8K GHO-XIFIR SDID @ 3WRWFFIUQ GH &V ' HHFKRV
3ROAER ( GIFVRUIDBN GHO& IXGDGDQR A0OOw Lh( | LAAE4AAAA

6HpY BP :p Hi 8K GHO-XIFIR SDWD @ 3WIRWIFFLUQ GH ®V' HIHFKRV
3ROAFR ( GIFVRUD®N GHO&LXGDGDQR A0Ow Lh( ! LAAAGAAAA

6H puy b :p Hi 88 GHO 3WRFHGIP IHQWR ( VSHFLDO 6 DQFIRQDGRU
AOOw L§ 02 LAA4AAAA

HQHWR

6H Y BP :p Hi 8§ GHO-XIFIR SDWD @ 3WRWFFINQ GH &RV ' HUHFKRV
3ROAER ( GIFVRUIDBN GHO& IXGDGDQR A0OOw Lh( | LAAE4AAAA
6HWY BP :p Hi 8K GHOBWRFHGIP IHQWR ( VSHFIDO6 DQFIRQDGRUAOOW L
§ 02 LAEAAAAA

HOHWR 6HuUy B :p Hi 8§ GHO- XIFIR SDWD @ 3WIRWFFIUQ GH ®/V' HWHFKRV
3ROAFR ( GIFVRUID®N GHO& IXGDGDQR A0OOw Lh( | LAAA4AAAA
6HUYy B :pu Hi 8§ GHO-XIFIR SDWD @ 3WRWFFILQ GH ®V ' HUHFKRV

3ROAER ( GIFVRUIDGN GHO& IXGDGDQR A0Ow Lh( | LAAA4AAAA

6HS/ 2! poSgPu2® /1 S2» VREWH VRAFIWG GH /2 22 BS / S25 po
§Py /4y t H GH @ VHQWQFID GHO-XIFIR SDWD @ 3WRWFFILQ GH ®V
" HUIHFKRV 3 ROAER ( GIFVRUD®N GHO& IXGDGDQR A0Ow Lh( ! LAAA4AAAA

HQHWR 6HUY BP :p Hi 8§ HQHBUWRFHGIP HQWR ( VSHFLDO6 DQFIRQDGRUAOOW L
§ 02 LAAA4AAAA

6HUY BP :p Hi §K HQ HO-XIFIR SDWD @ 3WRWFFINQ GH ®V' HHFKRV
3ROAER ( GIFVRWD®BN GHO&LXGDGDQR A0 Ow Lh( | LAAAAAAA,

$V HQ HOP HV GH HQHWR HO3®IQR GH HWM pl DQR MUVGLEFIRQDOHP IMfi XQ VRVBOGH AR
‘U HL 8S)  UHVROQGRWH MIFIRV FIXGDGDQRV SWRFHGIP IHQVRV HVSHFLDGBN
\DQFLRQDGRUHV
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7((0 -' & ( ®FFLQ GH - HIDWUWD GH 7HQHQFID

7((0 -' & ( ®IFFLLLQ GH - HIDYWD GH 7HQHQFID
7((0 -' & ( ®IFFLLLQ GH - HIDWD GH 7HQHQFID
7((0 -' & ' HHFKR GH DFFHVR D @ MVMFLD
7((0 -' & ( ®IFFLLLQ GH - HIDWWD GH 7HQHQFID

' HIHFKR SROAFR HBIFVRWDOGH YRDU\ VHUYRVBGR
7((0 -' & HQ @ YHUWAHQW GHCHWIUFLELR GHOFDU R
$\ XQWP HOWR
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' HIHFKR SROAER HBFVRUDOGH YRVIDU\
7((0 -' & VHUYRVBGR HQ @ YHWAHQW GHCHWAIUFLELR
GHOFDUR $\ XQVIP IHQWR

7((0 -" & ( ®FFLUQ GH - HIDWUW GH 7HQHQFID
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/ DV 0 DI DMDVKDV LOVAT IDOQWAV GHO3 BGIQR GHO7UEXQDO FRP SUIRP HMGDV FRQ @ IXQFINQ

MUWGLFFIRQDOHQ &V DVXQWRVRP HWGRV D VX FROVGHWDFINQ P DVAUDT DURQ HCDFFHVR D @
MWAFLD D WDY«V GH VXV UMRXXFLRQHV

SRU®R TXH D HHFWR GH GDU FXHOW GH &V FUMAURY DGRSVWGRV D FROWOXDFLQ WH
SUHVHQW XQD VQWAMY GH FDGD XQR GH &V H[ SHGLHQWY UHVXHORV
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7(0$ ( ®FFLLQ GH - H DWW GH 7 HQHQFLD
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60700 DGUIDO$ IR \ RWRV HQ
FXDQVR DXVRUGDGHV VWDGLFIRQDBV
\ FIXGDGDQRV GH @ FRP XQIGDG
GH 6DQ - XDQ &DUWDSDQ

$\ XQVDP IHQVR GH &KLEBKRVID

0 [FKRDFEO ( UIQGR 6 DQVRV$ BGIR

A, W8CJy (.,
/ D &RQYRFDVRUD HCSWRFHVR\ &RV UHVXOBGRY GH @ HBFFLLQ GH @ - HI DWUD GH 7HQHQFLD GH 6 DQ - XDQ &DUDSDQ

$5*80 (17$& 1
( Q @ IHVRXXFIRQ VHVREWHVH i LHVSHFVR GH  DFVRUHV \ D T XH HOHVFUVR GH GHP DQGD FDUHF D GH VX ILLP D DXWMJ WDID

(Q HOFlQ FRQ @ FRQYRFDVRUD \ HO SWRFHWR HOIFWYR WH VREWHWH\ p1 GHELGR D TXH VX P SXJQDFLUQ IXH
H WP SRIEQHD DOKDEVHUVH DGR SRUM P \MP D SDUWM DFVRWD T XH WYR FROQRFIP IHOMR TXHHO  GH QRYIHP EWHHO
$\ XQWP HQVR HP M1 @ FRQYRFDVRUD HQ @ FXDOWH HWE ®iFL HOSWRFHVR GH HBOIFFLUQ SRUM® TXH @RV G DV SDWD
[P SXJ QDUWDQWXWIHIRQ GHO DO MJXIHOW MQ HP EDUR @ KIFIHIRQ KDWID HO  GH GIFIHP EWH HWR HV

G DVGHVSX«V

3RURWR @GR @V DJ WDYIRV \REWH &RV LHVXODGRY GH @ HBIFFLQ VH FDALFDWD FRP R LQIXQGDGRY SRUNXH VLELHQ HV
FIHYR @ FRP XQIGDG VROFIWM DO,(0 @ UHDQ DFLQ GH XQD FRQVXAOD SUHYID QEWH H IQIRWP DGD SDWD P DQHNDUGH
P DQHWD GUHAD &V LHFXURV TXH SRU B\ ®f FRUHVSRQGHQ UHVXGM TXH VDOMWXDFLUQ SRUV P WP D QR HWD
VXILFLHQW SDUD TXH HOB \ XQVIDP LHQVR GHNDLD GH REVHUYDUVXY REQ@J DFLQ\ VXVSHQGLHUD HOSURFHVR GH LHQRYDFLLQ
GH @ - HIDVXUWD GH 7HQHQFID P £[ IP HTXHHQ P DVIAUD HBFVRIDOQR H] LW @ VXVSHQMpQ GH HIHFVRV

5(62/87,926

35,0 (52 6HWEWHWHH HOMIFIR LHVSHFVR GH %HUHQLFH 0 DUFHR $ GIR . DUHQ 0 DGUJ DO\ & XIMBKXDF 0 DGUJ DO
YDXVIAMD SRUFDUHFHUGH ILLP D DXWJ WDID @ GHP DQGD

6(*81' 2 6HVREUHVHH HOXLFIR HQ LHDFLPQ FRQ M P SXJ QDFLuQ GH @ FRQYRFDVRUD\ HOSURFHVR GH HBIFFLQ
GH @ - HIDVWD GH 7HQHQFLD GH 6DQ - XDQ &DWDSDQ  SHWMQHFLHQW DOP XQIFISIR GH &KLBFKRVD 0 IFKRDFEQ SRU
H WP SRWDQHIGDG

7(58&(52 6H GHFOWDQ LQIXQGDGRV &V DIWYIRV KHFKRV HHHQWA D @RV HXOBGRV GH @ HBFFILQ
P HQFLRQDGD FRQIRWP H D ® HWIDEBFLGR HQ @ SUVHQWHA VHOWAQFLD
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9 RVR SDUAFXMUGHX DJ MADGR 6 DODGRU$ GINDQGLR 3 «WH] & RQWHLDV

&$' (1$,038*1$7,9$$17( (/ 7(3-)

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

/ D 6D® 5 HILIRQDOFRQILP p SRUWD] RQHV GIMQVV @R GHVWALP LODGR SRUHO7( (0  DOFRQUGHWDUTXH ®i DVMAD @
D] uQ D @RV DFVRUHV LHVSHRVR D TXH HO7( (0 GHFUHW LQGHELGDP HQW HOVREUHVHIP IHQVR GHOMKIFIR FLXGDGDQR
RFDOSRUFXDQVR KDFH D @ [P SXJ QDFLQ GH @ FRQYRFDVRUD HP IMIGD SRUHCD\ XQVDP LHQVR DV FRP R GHOSWRFHVR
HOFWYR DOREYLDUM H IMMQFLD GH XQD SIREGIP £VIFD LOWALOD\ H VALOD HQ @ FRP XQLGDG

1R REWDQW GHVAP IQu TXH &V DJWDYIRV HDQ LORSHDQWAY SRUTXH D SHVDU GH UHYLVDU HODVXQWR FRQ XQD
SHWSHPKD LOWAUFXEXUDO QR DGYLWAU HBP HQVRY FROWA WD®N T XH LYIHIDQ GH EDVH SDWD FROFXIU@ H IMAMQFLD
GH XQ MAP D QRUP DVIAR LQWALQR HQ HOT XH @ Ml DVXLD GH @ WQHQFLD VH LHQXHYH HQ HOP RGR HQ HOT XH @ SDUM
SWRP RYHOW @R DILLP p ( Q HVH VHQVGR &RV UHVROMIYRV | XHLIRQ @RV LI XLHQWAV

35,0 (52 6H VREWHWMHH HOMIFIR LHVSHFVR GH @RV FIXGDGDQRV $ OUHGR %DA] DU$ GIR ( @D 0 DQWNQR $ LHADQR
$ OUHGR &DURV %DA] DU\ ( @D 0 DQGXNQR $ LHADQR

6(*81' 2 6HFRQILLP D SRUWD| RQHVGIMIQVDV @ VHQWAQFID IP SXJ QDGD

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

/ D 6D® 6XSHURU GHVHFKD GH S@QR @ GHP DQGD GHOWHFXUR GH IHFROUGHWDFLLQ LOWISXHWR HQ FROWD GH @

VHOWAQFLD TXH HP M1 @ 6 DM 5 HI IRQDO7RXFD HQ HOH SHGLHQWA 67 -' & SRU XH WH SIHWHQW HQ IRWP D
H WP SRIEQHD
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7((0 3(6 GHHQHR GH

7(0% $PFPRVDOWFLSDGRVGHFDP SD® D

0 DJ MDD 3 ROHQW <XUMKD $ QGUDGH 0 RUDBV
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3DWAGR 0 RUIHQD $GUDQD 0 «QGH| * D@ RV HQVRQFHV FDQGIGDVD D @ 3UWHVGHQFID 0 XQLFLISDOGH
&KIGKRW 0 IFKRDFEQ DV FRP R GH®RVP HGLIRVGH FRP XQIFDFLLQ $ GKD 1 RWFIDVH
,P SXORW,) &\ HBDUWAGR 0 RYIP HOVR &LXGDGDOQR SRUFXGD LQ YLJ LDQGR

RO'R, 2 (0yCy! X (,6

$FVRV DOWFISDGRV GH FDP SD*D SRU @ WHD@ DFlpQ GH GRV HQWHYMDV IXHWD GHO SHURGR SHWP MGR
LOWAUFDP SD* D HQ IDYRUGH @ GHOXQFLDGD FRQ M 1 LODAGDG GH SRUFIRQDUMH DQW M FRP XQLGDG GH &KLBKRVID

$5%80 (17$&, 1

(O7((0 GHWAWP LQu TXH IHVSHFVR GH XQD HQWHYIWD V \VH DFVWDA} DED @ LQIUDFFIRQ DWIEXIGD D @ HQVRQFHV
FDQGLGDVD \ DOP HGIR GH FRP XQIFDFIHQ $ KD 1 RWFIDV \D TXH WH SWRP RFIRQu GH P DQHWD LQGHEIGD D @
GHQXQFLDGD HQ XQ SHURGR QR SHWP IMGR IQWAFDP SD* D DOLGHQWILFDUH VX QRP ELHH P DIHQ DV FRP R HORJR
\ FRRUHV GHOSDUAGR TXH @ SRWX@ 0 RYIP IHQVR &LXGDGDQR

' HOP HGIR GH FRP XQLFDFLLQ VH W YR SRUDFLIHGIVDGD @ SDUAFLS DFLpQ GHOP HGIR HQ @ UHDA DFLQ GH @ HQWHYLWD
GLUXQGLGD DOKDEHUJ LLDGR XQ RILFIR GH LQYWDFIQ D @ GHQXQFLDGD HQ VBQVR TXH @ FXGD LQ YLJ LIDQGR DWEXLE®
DO3DUWIGR 0 RYIP IHQVR &XGDGDQR \VH DFUHGIM DOKDEHUWIQLGR XQD SRVFLNQ GH JDWDQW DGHP £V GH TXH @
GHQXQFLDGD IXH @ SHURQD D TXIHQ SRWX@ GLIFKR SDUAGR FRP R VX FDQGLGDVID D @ 3 UHMGHQFLD 0 XQLFLSDOGH
&KIBKRVD 0 L[FKRDFEQ

3RU® TXH WH [P SX\R VDQUR D @ FIXGDGDQR FRP R DOP HGIR GH FRP XQIFDFLuQ \ DO3DUAGR 0 RYIP HQWR
&[XGDGDQR XQD DP RQHWIFLQ SYEQFD SDWD TXH HQ @ VXEVHFEXHQWA VH DSHI XHQ D @ QRWP D

( Q UHDFLIRQ D @ | DOV DWEXIGD DOP HGIR GH FRP XQIFDFILQ ,P SXGRW ) & QR VHVXYR SRUDFIHGIVIBGD @ LQI DFFLQ
\ D TXH @ HQWHYLMWID GHQXQFLDGD \VH @Yt D FDER XQD YH| LQIFIDGR HOSHURGR GH FDP SD* D
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35,0 (52 6H GHFOW @ H MHQFID GH @ LQIWDFFnQ DWEXIGD D @ FIXGDGDQD $ GUDQD 0 «QGH| * D@ RV\ DO
P HGIR GH FRP XQLFDFLUQ $ GKD 1 RUFIDV DV FRP R GHO3 DWAGR 0 RYIP LHQVR &LXGDGDQR SRUFXGD LQ YLJ LIDQGR
HQ RVWP LORVH SXHWRV

6(*81' 2 6HLP SRQH D $GUDQD 0 «QGH * D@ RV DOP HGIR GH FRP XQLFDFLUQ $ GKD 1 RWFIDV\ DO3 DUAGR
0 RYIP IHOWR &LXGDGDQR XQD DP RQHWFLuQ SYEQFD FRQIRWP HD & SUIHFIVDGR HQ @ SUHVHQWA VHOWAQFLD

7(5&(52 6H GHFOW ® LOH IMMQFID GH @ IDOD DWIEXIGD DOP HGIR GH FRP XQIFDFLNQ ,) & ,P SXORW GH
FRQIRWP LGDG FRQ @& DU XP HQDGR HQ HOHWXGIR GH IRQGR

&8$572 ' HVH YWD D @8 QIGDG 7«FQLFD GH ) IMFDA} DFLp1Q GHO, QWAMKVR 1 DFIRQDO GIFVRIDOFRQ FRSLD FHWAILEDGD
GH @ SUHVHOWM

B, AIXy (Omz2w JRA AQ 2

| 8 QDQIP IGDG |

&$' (1%$.,038*1%7,9%
‘1R\A—|LP SXJ Qu @ UHVROKFLQ HP IMGD SRUHO7( ( 0 \
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7(0% $PFPRVDOWFLSDGRVGHFDP SD® D

|W§DPI—2§I—P2§§ U Hi($® D5RWD %UDKHQD 9 [ARERV |

48(-262 ' (181&%' 26 $8725, $' ,16758&725%
3DUMGR GH @® S5HYRXFUQ O DFHD 9HE] TXH 9£] TXH \ OQWIXVR  ( BFVRLDO  GH
' HP RFEWFD RWRV 0 LIFKRDFEQ

RO!'R,2 (0OyCy!X(,6

3 LHWXQURV DFVRV TXH FRQWDYLIHQHQ @ QRWP DD HQ P DVIAUD GH SURSDJ DQGD HBFVRUDO DOYX@HWDUWH HOLQVAUY
VXSHURUGH @ QI2 Hl DWIEXLE®i D @ HQVRQFHV FDQGLGDVID D @ 3 UIMMGHQFLD 0 XQIFLSDOGH &RHQHR 0 LFKRDFEQ DV
FRP R D VXV SDWIGRV SRWX@QWAV SRUHOGHEHUGH FXIGDGR

6H HWIP P VIQHU DFUHGIVDGD @ H IMMQFLD GH @ YIRDFLQ SRUFXDQVR YH D @ HQVRQFHV FDQGLGDVD VRRGD YH] TXH
TXHGH FRQWIMDGR TXH SHWP Mt @ SDUAFLSDFIQ GULHAVID GH XQ P HQRUGH HGDG HQ XQ P IMQ SROWFR MQ KDEHU
HXQIGR GV HT XIMVRVP QIP RVH] LJIGRV SRUGA

$MP WP R VH HWIP p @ H IWMMQFLD GH @ LQIWDFFLuQ DWIEXIGD D ) DELEQ 9 DBIQFLD $ @QV HQ YIUXG GH TXH IO\
FRP R TXHGH FROWIVDGR GLXQGL HQ @ WHG VRFIDO) DFHERRN @ P DI HQ GHCP HQRUMQ GUXP LODU RFXQBDUR KDFHU
LUHFRORFLE® VX FDWD\ YR] FRQ HALQ GH TXH QR SXGLHWDQ KDFHUR LGHOW LFDE® FRQ SRWHMURUGDG

5HVSHAVR D BV SDUAGRV 37 \ 025(1$ WH FROUGHW DFUHGIMIDGD VX UHVSRQVDEIAGDG IQGLULHAVD SRU FX®D LQ
YLJ LODQGR SRUVX | DO GH GHEHUGH FXLGDGR UHVSHFVRR GH TXIHQ | XH VX FDQGLGDVID

$KRWD VRP DQGR HQ FRQUGHWDFINQ &V HOP HQVRV REMMIYRV \ VXEMMYRV GH @ LQIWDFFIQ HQ HDFLNQ FRQ @
LQGIVIGX DA DFLUQ GH @ UHVSRQVDELAGDG VH HWIP i SLRFHGHQWA P SRQHUFRP R VDQFLQ D &RV GHQOXQFLDGRV XQD
DP RQHWRFLQ SYEQFD

) LOD® HQWA VH FRQUGHU SHUAQHQW P SGP HQVIDU DGLFLRQDCD @ LQIDFFIQ FRP R J DIDQVD GH QR IHSHWFLQ D @
HQVRQFHV FDQGLGDVD \  DOGHQXQFIDGR TXH GUXQGl @ P DIHQ @ DVMMQFID D XQ FXUR GH FDSDFWDFIQ HQ
P DVMUD GH LOWAUV VXSHURUGH @ Q2 H  HQ HOTXH VH H SATXH TXH @RV DFVRV\ @V SXEQFDFIRQHY HQ @V TXH WH
H SRQID @ [P DIHQ GH QI2 DV QI2 RV\ DGROMHWAY GHEHQ DNWIWWH D GRV/ LOHDP LHQVRY GHO, QWANKVR ( BIFVRUDOGH
0 IFKRDFEQ DSQFDEGV SDWD HIR HQ HWH VHOMGR VH YIOFX@ DO,(0 SRUFRQGXFVR GHOEWHD FRP SHWIQW D
LOWKP HQVIDU GLFKD FDSDFVBFLUQ R DOWAURU HQ HOHQWAQGIGR GH TXH @RV SDUAGRV VDQFIRQDGRV \ D KDE DQ
DVMAGR D XQ FXUR SIHYIR HQ HWH VHOWGR
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35,0 (52 6H GHFOW ® H IMMQFID GH @ LQIWDFFINQ DWIEXIGD D 0 DUFHD 9H®] TXH 9£] TXH HQVRQFHV
FDQGLGDVID D @ SUHVGHQFID P XQIFISDOGH &RHQHR 0 LFKRDFEQ SRUDFVRV TXH FROWDYIHQHQ @ QRWP DD HQ
P DWAUD HBFVRUDO DOYX@HWDUGRY GHIHFKRY GH @ QI3 H] \ HOLQWHAKY VXS HURUGH @ LQI DQFLD

6(*81' 2 6HGHFOW @ H MWHQFLD GH @ LQI WDFFLuQ DVEXIGD D) DELEQ 9 DBIQFLD $ @Q V SRUGLXQGLUM P DIHQ
GHXQ P HQRUGHHGDG YX@HWDQGR &RV GHWHFKRVGH @ QI H \ HAOQWAWV VXSHURUGH @ LQI DQFLD

7(5&(52 6H GHEOWD M H] IMMQFLD GH @ LQIWDFFLLQ DWIEXIGD D &RV SDUAGRY SROWFRV GHO7WDEDWR \ 0 25(1$
SRUFXGD LQ YLJ LQGR

&8572 6H DP RQHWID SYE@-DP HQWA D 0 DUFHD 9HA] TXH 9£] TXH ) DELEQ 9DGIQFID $ @QV\ D BV SDUGRV
SROAFRVGHO7WDEDVRN 0 25(1$

48,172 6HRUGHQD D0 DUFHD 9H®] TXH 9£] TXH \ D) DELEQ 9 DBIQFID $ MQV FXP SAFRQ M P HGIGD GH QR
WHSHVFLQ HQ @RV WP LQRV SIHFIVDGRY HQ @ SUHVHOWA VHOWAQFLD SDUD @R FXDOVH YIQFX@ DO, QWIAKVR ( BIFVRRUDO
GHO LFKRDFEQ

B, A!lXy (Omz2w JRA AQ@ 2

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

1RWIP SXJQu @ HRXFLuQ HP IMGD SRUHO7( ( 0
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7(0$ 9LRGIQFLD SROWFD SRUWD] p1Q GH J «QHWR

wSPRHSHP2S §  p Hi($® D5 RWD %DKHQD 9 LADRERV

48(-262 ' (1818&,%' 26 $8725,' $' ,16758&725%
' DID 3DRM &DQHMD ( VSIQR] D\ 5 REHWR 0 HVD =HSHGD\ RWRV OWMIXVR  ( BFVRWDO  GH
RWRV 0 LFKRDFEQ

LA, Xw8CJy (,

/ DSRVE®I FRP IMpQ GH FRQGXFVDV LHIFLRQDGDV FRQ YIRBIQFLD SROWFD HQ WD] HQ GHJ«QHWR\ DV FRP R
GH SUHVXQWD GLVFUP LODFLQ EDVDGD HQ @ GLYHUGDG

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

6H DSWREN HOB FXHUWGR 3 BIQDUR GH &XP SAP IHQVR 3 DUFLDOP HGLDQWA HOFXDOWH P SXVR P HGLGD GH DSWHP IR
D XQR GH @&V GHQXQFLDGRV WH RUGHQU HOHWR GH @V SXEQFDFIRQHV\ VHGIR YMD D @) IMFDOD GHO{ WIDGR

6H GHFDW HOQFXP SQP HQVR GH @ VHQWAQFLD SRUSDUM GH, YEQ 0 DI DAPQ ) RQVHFD HQVRQFHV' LLHFVRU
GH &X@OXID GHO$\ XQVWIDP IHQVR GH -LTXIDQ 0 IFKRDFEQ \ HQ YIWXG GH TXH QR SRGD KDF«UH®!
HIHFVYD @ P HGIGD GH DSUHP IR FROMMQW HQ XQD P XD VRGD YH TXH JHQHWDUD XQ SHUXLFIR
GHVSURSRUFIRQDGR HQ HOSDWIP RQIR GHO HQXQFIDGR SRUMXH GH BV UHI DMARY SURSRUFIRQDGRV SRUM
$GP LOMAMDGRWD &HQWDO GH ( YDXDFLUQ GH ,P SXHWRV ,QWAUDRV GHO 6HWYIFIR GH $GP LQMADFIQ
7UEXVIDUD VH GHVSUHQGLY TXH QR SHUFLEH LQJ IHVRV GH IRWP D UHI X@U QLT XH SLRP HGIDGRV@&VP P RV
HT XLYDQ DQ FXDQGR P HQRV DOVDMUR P QP R GIDUR HWEBHFIGR SDWD HOD* R GRV P LOYHIQUKQR SXHV
VX 1QJ UHVR GIDUR IXH GH SHVRV 3RU® TXH DOH IMAUXQD WDFIQ H WDRLGLQDUD VH FRQUGHUL
TXHGHE D IP SRQ«WH®B! XQ DUHWR SRURFKR KRWDV SRUM HQFIGHQFLD HQ LOFXP SAFRQ & RUGHQDGR
HQ @ VHOWAQFLD SXHV LOFOXVR RV GHOXQFLDQWAV VH DIRQ TXH FROUOXH FRQ @V SXEQFDFIRQHV HQ WX
SE£J1QD GH) DFHERRN

) LOD® HOWA FRQ @ LOWAQFLUQ GH KDFHUHIHFVIYD @ IHVROXFLUQ HP IMGD SRUHWH » LI DQR MUVGLFFIRQDO
HQ @ TXH VH GHVAP LQu @ H[ IMMQFLD GH YIRBIQFLD SROWFD HQ D] uQ GH J «QHWR \ DOV @ REQI DFLuQ

TXH WH VIHQH GH DWAQGHU VDQFIRQDU \ HUDGLFDU @ YIRBIQFID FRQAD @V P XMWV \H WHT XUy @

FROERWFLUQ GH ) DFHERRN ,QF SDWD TXH UADWD HAIP QDD VXSUP HWD R HGVD @V SXEQFDFIRQHV
TXH VH HOFXHQWDQ SXEQFDGDV HQ HOSHULOR: IHQHI MP E
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35,0 (52 6H GHFOW LOFXP SAGD @ VHOWAQFLD HP IMGD SRUHWH 11U DQR MUVGLEFIRQDO HOWHIQVD \ XQR GH
P D\R GH GRV P IOYHOWXQR SRU FXDQWR KDFH D ,YEQ 0 DJDEQ ) RQVHFD HQVRQFHV ' LLHFVIRU GH &X@XLD \
3 UHMGHQW 0 XQIFLSDOGH - ITXICSDQ 0 IFKRDFEQ GHFRQIRWP IGDG FRQ RV FRQUGHUDQGRY GHCS UHVHQW $ FXHUGR

6(*81' 2 6HLP SRQHD ,YEQ 0 DID@Q ) ROWHFD @ P HGIGD GH DSWHP IR FROWWMOQWA HQ XQ DUHWR GH RFKR
KRWDV

7(5&(52 6HRWGHQD D @ 6 HFWHVIDUD GH 6 HJ XUGDG 3 VE@FD T XH HWFXVA HODUHWR P SXHWRR

&8$572 6HVRWFWMDD)$&( %2 2. ,1& UWHAUH HIP LOH VXSUP D R HGIVA @V SXEQFDFIRQHV TXH VH HOFXHQWDQ
SXE@FDGDV HQ HOS HULOZ IHQHI P E

48,172 6HWRIOFMD D @ 6 HFUHVIDUD (| MIFXVIYD GHO, QWIVRR ( GIFVRUDOGH 0 LFKRDFEQ T XH DFWH HQ RV WP LORV
\ SDWD &RV HHFVRYV GH @ FRQVGHWDFLLQ GHOS UHVHOQWA DFXHWGR

6(; 72 ' HH YWD D @ ) IM-DAD * HQHWDOGHO( WIGR GH 0 LFKRDFEQ SDWD @RV HIHFVRV SIHFVDGRY HQ @ SDUM
FROVGHIDWYD

B,AIXy (0Om2w JRA AQ 2

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

1RWIP SXJQu @ UHRXFIUQ HP IMGD SRUHO7( ( 0
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7(0$ ( ®FFLLQ GH - H DWW GH 7 HQHQFLD

WSPRHSHP2S§  p Hi(<XUMKD $ QGUDGH 0 RUIDBV |
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3UHVGHQW \ 6HFUMVUR DP ERV GHO
6HUIR 0 HGIOD O DUDQR $\XQWP IHQR  GH  6DADGRU 1 RFRP SDWHFl

( VWFDDQWA O LFKRDFEQ

RO!'R, (OyCy! X (,

/D RP MpQ GH @IYDU D FDER @ HEFFIuQ GH - HIDVXWD GH 7HQHQFID SRU SDUM GH @ 3 UHMGHQWD \ 6 HFUHVIDUR
P XQIFLSD®N GHOHHUGR $\ XQVDP HQVR

6(17, 2" (/$5(62/8&:1

6H RUSHQU DOB \ XQVIDP LHQVR UHDA@} DUXQD DGHQGD D @ FRQYRFDVRUD FRQ P RUVR GH @ - HI DWW GH 7HQHQFLD HQ @
TXH VH HVSHFULFDUD @ QXHYD IHFKD SDWD @ HBFFLUQ YIQFX@QGR DO,( 0 SDWD EUQGDUHODX] IR FRUHVSRQGLHQW
HQ HOSWRFHVR GH HOFFLUQ DV FRP R D @ 6 HFUMVIDUD GH 6HJ XUGDG 3 YEQFD GHO{ WIDGR SDUWD T XH HQ FRRUGLQDFLLQ
FRQ HOB\ XQWDP HQVR J DUDQW] DUD @V FRQGLFLIRQHV GH VHJI XUGDG SDUD &RV FLXGDGDQRV

$5*80 (17$&: 1

6HHWP p TXH @ DFVXDFLQ GHOB \ XQVIDP LHQVR | XH DMWIGD D' HIHFKR SXHV « Wil VH HQFRQWDED FXP SQHQGR FRQ
VRGDV @V HSDV\ P RP HQWRV GH @ FRQYRFDVRUD MQ HP EDUW R HOG D GH @ HBFFLQ HOSHWRQDOGH @ 6 HFUHVIBUD
VH WDV@DGY D @ 7HQHQFLD D HIHFVR GH LHDA@ DUD SHR D @ HQWDGD GH HWID IXHURQ UHVHIQIGRY SRUXQ JUXSR GH
FIXGDGDQRV T XIHQHV VIQ DQ VRP DGD @ FDUHWMWD \ P HQFLIRQDURQ TXH QR GHMUDQ TXH WDQUFXUWIHD HOSURFHWR
FRP LFIDOHQ HWH VHOUGR @ RP [My1Q GH @ FHOEWDFLQ GH @ HOFFLQ VH GHELp D XQD WKDFLQ H FHSFLRQDCHQ @
TXH HO$ \ XQVDP IHQVR VH YIR IP SRUELOVDGR SDUD UHD@ DU @R FXDOREHGHFL) D FDXVDV DMIQDV\ GH IXH] D P D\ RU
@VFXDBNV\VH IXQGDIRQ\ P RVIYDURQ HQ GLYHURV GRFXP HQVRV SYETFRV

$KRW DFWHGIVDGR TXH SRWHURUD HWD VWKXDFLLQ HO$\ XQUDP IHQVR VRAFIWM DO, QWAMXVR ( BIFVRUDOGH 0 LFKRDFEQ
TXHFRQIRP HDODUAFX® @R DX[ LIDWD HQ @ HBFFLQ VH FROQUGHUH QHFHVDUR SUHFIVDUT XH @ | DEXORG GH DX LR
VRIFWVDGD QR GHEH GHDUMOQ HI HFVRRV BV DFVRRV UHD@} DGRV GHQWR GHOSURFHVR HBIFVIYR HQ P HQFLHQ QLGHWLLIXDUD
DWEXFIQ GHO$\ XQUIP IHQVR GH LHD@} DU® SURSID HBFFIUQ GHWIQGR HQ FOUR TXH @V HVPSDV GHOSURFH\R \ D
FRQFOXLGDV SHUMMKQ HQ VXV HIHFVRRV GH FRQIRWP LGDG FRQ HOSUQFLSIR GH GHILQIMMGDG HQ @ P DWAUD\ FRQ HODIEQ
GH QR KDFHUQXJ DVIRUR HOGHUHFKR D VHUYRVDGR GH @V FDQGLGDWDV TXH\ D REWKYLHURQ VX UHJ VAR

&RQIRWP H D (R DQWAURU \H RUSHQU DO$\ XQUDP HQVR D WDY«V GH @ &RP IMpQ ( BFVRWDO TXH HQ XQ WLP LIOR QR
P D\ RUD IHViAl G DV QDVXD®BIV LI XLHQWAV D TXH ®f VHD QRVULEDGD @ SUHVHQWMA VHOWAQFLD UHDA) DUD XQD DGHQGD D @
FRQYRFDVRUD FRQ P RWYR GH @ HBIFFL1Q D @ - HI DWUD GH 7HQHQFLD HQ @ TXH HVSHFLLLT XH @ QXHYD | HFKD HQ @ TXH
VH UHD@} DUD @ HBFFLQ @ TXH GHEHWE VHUD P £VVIUGDUHQ T XLQFH G DV QDVK DOV

3RUYOIP R VH KDFH QHFHVDUR YIQFX@UDO,( 0 FRP R DXVRUGDG HVSHFLDA DGD HQ @ RW DQL DFLpQ GH @V HBIFFLRQHV
HQ HWM ( WIBGR SDUWD T XH EUQGH HODX[ LR HQ HOSURFHVR GH HOFFLUQ\ D @ 6 HFUAVIDUD GH 6 HI XUGDG 3%EQFD GHO
* REIHUWDR GHO( WIDGR SDWD TXH HQ FROMQVR FRQ HO$\ XQVIDP LHQVR J DUIDQVEHQ @V FRQGLFIRQHV GH VHJ XUGDG D

VRGDV\ VRGRV RV LOVIAI DQWAV GH @V FRP XQIGDGHV TXH LOWAI UDQ @ 7HQHQFLD GH = LLDKX«Q SDUD @ UHDA DFLuQ GHO

SWRFHWR HOIFWYR
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35,0 (52 6RQ LQIXQGDGRV &V DIWDYIRV HHHQWA D @ IDOD GH IXQGDP HQFILQ P RWYDFMQ FHUM D
®UDAGDG P SDUFIDAGDG \ WDQVSDUHQFID SRUM RP IMpQ GH UHDA DUM HBFFLQ D @ - HIDWWD GH 7HQHQFLD GH
=1LDKX«Q DWEXIGD D @ 3UHUGHQWD P XQIFISDO\ HO6HFUMVDUR GHO$\ XQVIDP IHQVR GH 6DOYDGRU ( FDDQWA
0 IFKRDFEQ

6(*81' 2 6HRUBHQD DOB\ XQWDP HQVR GH 6 DOYDGRU( VFDDQWA 0 LFKRDFEQ TXH DFWH FRQIRWP H D & RUGHQDGR
HQ HODSDWIDGR GH HIHFVRV GH @ S UHVHOWA VHQWQFLD

7(5&(52 6H YIQFX® DO,QWIXVR ( GIFVRUDOGH 0 LFKRDFEQ SDWD TXH EUQGH HODX[ AR DO$\ XQVIDP LHQVR GH
6 DOYDGRU( VFD@OQWA 0 LFKRDFEQ HQ HOSURFHVR GH HBHFFLQ GH @ - HI DVKD GH 7HQHQFLD GH = LLDK X« Q

&8$572 6H YIQFX® D @ 6 HFUHVIDUD GH 6HI XUGDG 3YEQFD GHO* REIHUQR GHO( WIDGR GH 0 LFKRDFEQ SDWD TXH
HQ FROMQWR FRQ HO $\ XQVDP IHQVR GH 6DODGRU ( WWD@OQWA 0 LFKRDFEQ JDWDQWFHQ @V FRQGLFIRQHV GH
VHI XUGDG D VRGDV\ VRGRY @RV LOVAJ IDQWAV GH @V FRP XQIGDGHV T XH LOWAI LIDQ @ 7HQHQFLD GH =LDKX«Q HQ HO
SWRFHWR HBIFWYR GH VX - HIDVWD GH 7 HQHQFLD

B,AIXy (0Omzw JRA A@ 2

|8QDQLP LGDG |

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

67 -' & <

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

( O XIFIR &IXGDGDQR VH HQFXHQWD HQ WEP [Vid DQVA @ 6 DM 5 HI LRQDO7 RXFD
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WSPRHSHP2S 8§  u Hi/ 2S8PU2® ®u it (6DODGRUS GINDQGLR 3 «H| & RQWHDV
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0 RMV* DUFD* RQ| £61] S\XQWP HQR ~ GH  7X[SEQ . /x] + HQEQGH] * RQ| £ \

0 IFKRDFEQ\ 6HFWIUR GHOP WP R $OD\ HR&WX] 0 HVD

LA, XWw8CJy (,

/ D FRQYRFDVRUD GHOSURFHVR HBIFVWYR D @ - HIDWWD GH 7HQHQFID GH 7XIXQGHR 0 XQLFLSIR GH 7X[ SDQ 0 LFKRDFEQ

HQ FXDQVR D @ RP IMpQ GH SXEQFMVDUD \ KDFHUD HOFRQRFIP IHQVR GH @ FRP XQIGDG DV FRP R @ IDOD GH
WHVSXHWID D HVFUVR GH SHWFLLQ HQ P DViAUD SROWFR HBIFVRWDO

( Q @ VHOWAQFLD \H GHWALP LODLRQ I XQGDGRV @V DJ LDYIRV SUP HWDP QHWA SRUMXH GH @V FRQWIDQFLDV GH DXVRV QR H
@J Y1 DFUHGIVIDU TXH @ FRQYRFDVRUD KXELHH IGR SXEQFDGD R GLUXQGLGD HQ @ FRP XQIGDG GH 7XWKQGHR SDWD
GHNPUD VXV K DEVDOWAV LOFOXIGR HODFVRUHQ @ DSVIWXG \ RSRUXQIGDG GH FRQRFHUID\ HQ VX FDVR SDUWAFLS DUGHQWR
GH®P WP D\ VLEIHQ @V DXVRUGDGHY IHVSRQVDE®V UHP IMHURQ GLYHUDV IP £J HQHV R IRVRIWDI DV VH GHALP 1Qu
TXH@VP WP DV VU@ FROWIWX DQ SUXHEDV WFQLIFDV TXH QR DFUHGIVIDE DQ FLUFXQWBQFIDVGH P RGR\ OXJ DUQLGDEDQ
FHUM] D TXH @ FRQYRFDVRRUD KD\ D MGR SXEQFDGD \ GLXQGLGD GHELGDP HQWA DU XP HQVDQGRVH DOLHVSHRVR TXH
HQ HVH VXSXHWR @ FDU D GH @ SWXHED UHFDD SRUUHI @ J HQHWDO HQ @V DXVRUGDGHV SRUNXH VH VWDGXF D HQ XQD
DE WHIQFLUQ GH DFVKDUFRQ EDVH HQ VXV DWEXFLRQHV

" HDK TXH VRGD YH TXH QR WH @iy D FDER @ HOFFLQ DOKDEHUVXEMMAGR V@ HOHI MAR GH XQD VRO S@QLAD HO
3GIQR WHYRFu &RV QRP EWP IHQVRV R GHWJ QDFIRQHV GH @ SHURQD SWRSIHVIDUD \ VXSGIQWA GH @ - HDVWWD GH
7HQHQFLD GH 7XWXQGHR\ GHFO@UY1 @ QXAGDG GH @ FRQYRFDVRUD\ GHOS LRFHVR HBIFVIYR GH UHIHUHQFLD

( Q HDFIQ D @ YX@HWDFLQ DOGHIHFKR GH SHWFLQ HQ P DWAUD SROWFR HBIFVRUDODGXFLGD SRUM SDUM DFVRLD

GHUYDGR GH @ VRAFIWXG HDADGD SRUHODFVRU DO6 HFUHVIDUR GHO$\ XQVDP IHQVR GH TXH VH ®f IQIRWP DIE ML\ D \H
KDE D HP IMGR @ FRQYRFDVRUD SDUD HBI LUHOMIH GH @ WIQHQFLD \ HQ WX FDVR VH ®f SIRSRUFIRQD XQD FRSID GH @
P P D\ GHCDFVID GH VX DSUREDFIQ DOVHUVX GHVHRV UHJ IMADUH FRP R FDQGLGDVR VH B RVRU 1 @ D] pQ SRUTXH L
ELHQ VH HP IM{1 XQ HVFUVR FRP R LHVSXHWID VH FROMGHW TXH @ P MP D QR FXP SOD FRQ BV HBP HQVRV SDUD WAQHU
SRU JDUWDQW DGR HOGHWHFKR GH SHVIFLQ DOQR HQFRQWDUH GLLI IGD DOSHWFIRQDUR QL UHVX®DU FRQJ XHQWA

DGHFXDGD QLRSRUXQD \ QR VHU QRWILFDGD DOVRAFVDQW SRU® TXH VH FRQUGH TXH WH YX@HY: HOGHHFKR GH
SHWFIHQ\ FRP R FRQVHFXHQFLD HOHWUFLFIR GHOGHUHFKR HBIFVRUIDOGH VHUYRVBGR GHVALP LQDQGRWH TXH WLEIHQ @

RUGLODUR VHUD RUGHQDUD @V DXVRUGDGHV UHVSRQVDE B GDUXQD FRQUWAWDFLQ DFRUGH D & VRIFIVDGR WHP IMHQGR

@RV GRFXP HQRV VRIFIVDGRY VH FROVGHU! TXH D QIQIYQ I1Q SEFIFR FRQGXFIUD VRGD YH| TXH HQ @ VHQWAQFLD \H

HWIE D GHWQGR MQ H HFVRV @ FRQYRFDVRUD \RAFLVDGD




E HB/N %84 HZeEX E®H 8BK 8He

7((0 -' & GH HQHWR GH

5(62/87,926

35,0 (52 6H GHFOWD @ QXAGDG GH @ FRQYRFDVRUD \ GHOSWRFHVR HBIFYR GHOMIH R - HID GH WQHQFID GH
7XKQGHR \ WH WHYRFDQ @V QRP EWDP IHQVRV R GHWI QDFIRQHV TXH WH KXELHVHQ HHFWDGR FRP R -HIH GH
7HQHQFID SURSIHVIDUR \ VXS®IQWA FRQ EDVH HQ @V FROUGHWDFLROHV H SXHWIDV HQ @ S UHVHQWA VHQWAQFLD

6(*81' 2 6H RUGHQD D @V DXVRUGDGHY UVSRQVDE®N TXH DFWHQ FRQIRWP H DODSDWRGR GH HIHFVRV GH @
SUHVHOWA LIVROXFLQ

B, AIlXy (0Omz2w JRA AQ 2

| 8 QDQIP IGDG |

&$' (1$,038*1$7,9%
65/$5(*,21%/ 72/8&$ 67 -' & | GH IHEWHR GH

/D 6D® 5 HI IRODCOFRQILP p @ UHVRXFIRQ HP IMGD SRUHO7( (0 DOFRQUGHWDULQI XQGDGRY @RV DJ WDYIRV DGXFLGRV
SRU@SDUM DFVRWD DU XP HQVDQGR TXH HO7( (0 V Kl R XQD FRUHAD YDARWFLUQ SUREDVRUD SDWD GHVAWP LQDU
TXH QR WH DFUHGIW GH P DQHWD [HKDFLHOQWA TXH @ FRQYRFDVRRUD SDWD SDUAFLSDUHQ HOSWRFHVR HBIFWYR GH @
- HIDVXWD GH 7HQHQFLD GH 7XWXQGHR 7X[ SDQ 0 IFKRDFEQ VH KXEIHWH GLXQGLGR R SXEQFDGR GHELGDP HOWA SRU
@& TXHW FROMUGHY TXH IXHH KDXWIWYD\ SRUVBQVR P RWYp \ 1XQGU DGHFXDGDP HQWM @ GHVAWP LQDFLHQ

( @R DOFRIQFLGLUH FRQ @ DU XP HQVDGR SRUHO7( (0 WHDMIYR D TXH GH @VIP £J HQHV DSRWDGDV FRP R SUXHED

WL EIHQ WH DGYIHWADQ FROWDQFLDV TXH WH IGHQWIFDIRQ FRP R FRQYRFDVRUD \ WHI@V GH RSHWDFQ \ \H
HOFXHQWDQ SHIDGDV VREWH GLYHWDV VXSHULFIHV DSDUHQWAP HQW P XWRV @V P WP DV QR DFUHGIVIDEDQ
FILFXQWDQFLDV GH VIHP SR P RGR \ OXJ DUT XH GLIHIDQ FHUM] D TXH @ FRQYRFDVRUD IXH SXEQFDGD \ GLXQGLGD
GHELGDP HQWA HVGHFLU QR VH W D@t HQ T X« OXJ DUIXHURQ FR&FDGDV VP SRFR @ [HFKD HQ T XH VXSXHWIP HQWA

WH HHFWP VDODFVR GH DK™ TXH HUDQ LQVXILIFLHQWAY SDWD R TXH FRQ HMV VH SUIHMQG D SUREDU DOWDVPUH GH
SWHEDVWFQLFDV

6H HWD IRWPP D FRP SDUMI HOFUVMUR DGRSVIBGR SRUHO7( (0 FRQFHWQIHOWA D TXH @ IDOD GH SXEQFIGDG GH @
FRQYRFDVRUD WHSUHVHQVDED XQD YIRDFLUQ J DYH GHOWR GHOSURFHGLIP IHQVR HBIFVYR GHO- HIH GH 7HQHQFLD GH
7XXQGHR DIHFVDQGR HOSUQFISIR GH HTXIGDG GH FHUM] D\ @V GHUHFKRV SROAFR HBIFVRWDGN VDQUR GH VHU
YRDGR FRP R GH YRWDU GH @V FIXGDGDQRV GH @ FRP XQIGDG SRUM® TXH GHWALP LQu TXH IXH FRQIRWP H D
' HUHFKR KDEHU WIHYRFDGR &V QRP EWDP HQVRV R GHWLI QDFLRQHV TXH VH KXELHVHQ HIHFWDGR GHO- HIH R - HID GH
7HQHQFID GH 7XUXQGHR SWRSLHVDUR \ VXS®IQWA \ GHFOWGR @ QXAGDG GH @ FRQYRFDVRUD \  GHOSIRFHWR
HOFYR GH UHIHUHQFID \ KDEHURUGHQDGR DO\ XQVDP HQVR GH 7X[ SDQ TXHHP IMHWD XQD QXHYD FRQYRFDVRUD
SDWD HIHAXDU® HBFFLUQ GH HVD - HIDWW GH 7HQHQFID P VP D M D TXH GHE D GH SXEQFIVDUMH \ KDFHUGHO
FRORFIP IHQVR GH VRGD @ WWQHQFID GH IRWP D HHFWYD \ GHWQGR FRQWDQFID IHKDFIHQWA GH HAR \
SRWHURWP HOWA HQ @ IHFKD TXH GHIALP LQDWD GHVDULRADD HOSURFHVR HBIFIYR FRQIRWP H D VXV HVBSDV
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wWSPRHSHP2S 8§  u Hi/ 2S8PU2® ®u §dt  (6DODGRUS GINDQGLR 3«H| &RQWHIDV
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$ GINDQGUD 3« H] * XVikUH| 3UHMMGHQW \  6HFUVDUR GHO 1 RFRP SDUHFIp
$\ XQUDP IHQVR GH,UP ER 0 LFKRDFEQ

LA, XWw8CJy (,

/ DRP IMpQ GH @V HVSROVDE® GH GDUMEP WM DCP HGIR GH P SXJ QDFLpQ SUHVHQVIDGR SRUM DFVRWD HQ VX FDAGDG
GHWHIIGRWD @ TXH D VX FROMGHWDFLpQ JHQHWD SHWKIFIR D VX GHUIHFKR GH DFFHVR D @ MWIFID \ XQD GMuQ D VXV
GHUHFKRV SROAFR HAIFVRUD®B HQ @ YHUAHQWA GH GHVHP SH* R GHOFDU R

/ D DFVRWD HQ VX FDIEFVAUGH UHI LGRWD GHO$\ XQVDP IHQVR GH ,UP ER 0 LFKRDFEQ [P SXJQu @ RP IMpQ
GHO3 IHMGHOWA \ 6HFUAVDUR GH GLFKR HQW HGLOFIR GH GDUVEP IV B4 DODOP HGIR GH P SXJ QDFLQ
SUIHHQVDGR HO YHKMFIQFR GH QRYIHP EWH GH GRV P LOYHOVMKQR HQ GRQGH FRQWRYIWA HOFRELR
IQGHEIGR SRUM H| SHGLFLp1Q GH FRSLDV FHUM LFDGDV GH GLYHWDV VHVIRQHV GH & DELEER

/ D SDUM DFVRWD H SXVR HQ HVHQFLD TXH @V DXVRUGDGHV IHVSRQVDE BV YX@HWDLRQ @V GLVSRUFIRQHV
SUHYIWIV HQ @ B GH MWIFLD HBIFVRWDOT XH UHI XMQ VXV REQ DFLRQHV FXDQGR VH SUHVHOWA XQ P HGIR
GH [P SXJQDFIQ HQ P DVAUD HBFVRWDO DORP MU GDU WEP IMA D VX HWUWR GH GHP DQGD ® TXH
FROUGHU{: XQD ®GMpQ JWDYH D VX GHIHFKR GH DFFHVR D @ MWFID SRU® TXH WH FDALFu |XQGDGR VX
DIWDYIR SXHV HQ SUQFISIR H IMAlL XQ WHFRQRFLP IHQVR GH TXH @ GHP DQGD VH SUMVHQWM DQW HARV \
DGHP £V VH DFUHGW TXH QR GIHIRQ HOWEP IMA SUHYIMR FXDQGR VH BN SUIHHOW XQ P HGIR GH
P SXJ QDFLQ GDGR TXH QR GLHIRQ DYMVR GH VX SUHVHQWDFIQ QR SXEQFIVIDRQ @ GHP DQGD GHQWR GHO
SM@] R SIHYIM/R SDWD HIR QLVZP SRFR UHP IMHLRQ D HWi# 7UEXQDO®Y GRFXP HQVRV HWIE BIFIGRV HQ @
QRWP D GHQWR GHOW(P IQR FRUHVSRQGLHQW @ TXH VH WDGXFH HQ XQ UHVILGR LOMWILFDGR GH @
P SDUAFLQ GH MWAFLD SIRQVD\ H SHGLVID DOT XH IHQH GHUHFKR @ SDUWAA DFVRUD

' HUYDGR GH R DQWAURU HQ DDV GH JDIDQW DU HODFFHVR D @ MWIFID SIROW \ H SHGVD GH @
GHP DQGDQWA \H IQWAX\p D @ 6HFUAVIDUD * HQHWDOGH $ FXHUGRV TXH FRQ HOHWUVR RWJ QDO GH
GHP DQGD GH YHIQWFLQFR GH QRYIHP EWH\ FRQWBQFLDV DQH[ DV TXH IXHIRQ HP IMGDV SRUHO6 HFUHVIDUR
GHO$\ XQVDP HQVR SIRFHGLHWD D IRWP DUQXHYR P HGIR GH P SXJQDFIuQ \ GLHWD LQP HGLIDVR WEP VA
FRQIRWP H D VXV DWEXFIRQHV ILQD® HQWA DOKDEHWH DFVDA DGR @ RP IMpQ UHF@P DGD VH FRQP LQu DO
3UHMGHQW\ 6 HFUHVIDUR GHOB \ XQVIDP LHQVR GH ,UP ER 0 LFKRDFEQ SDWD TXH HQ IXVXURVFDVRVFXP SDQ

FDED® HQW FRQ HOAEP Ml GH GRVP HGLRVGH IP SXJ QDFLUQ SUHVHQVDGRY DQWA HARV SUHYIWRV HQ @ / H\
GH - XWAFLD ( BFVRUDO
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35,0(52 (V IXQGDGD M RP IMuQ DWIEXIGD DO SUMGHQW \ VHFUHVDUR GHO $\ XQVWDP IHQVR GH ,UP ER
0 IFKRDFEQ FRQIRWP HD @& W] RQDGR HQ @ VHOWAQFLD

6(*81' 2 $OKDEHWH DFVXDQ DGR @ YX@HWDFLLQ GHOGHIHFKR GH DFFHVR D @ MWIFID HQ FROWHEXHQFID \H
FRQP LQD D QRVIXQFIRQDURV\H DDGRVY SDUD @GRV H HFVRY UHIHUGRV HQ HO DR

7(5&(52 6H LOWAK\ H D @ 6HFUAVDUD * HOHUDOGH $ FXHUGRV GH HWH 7UEXQDOFXP SQUFRQ & RUGHQDGR HQ @
SUHVHQW GHVWALP LQDFLLQ

B, AlXy (Omz2w JRA AQ 2

| 0 D\ RUD GH YRRV FRQ HOYRVR SDUAFX@UGH @0 DI MADGD $ ® D 5 RVD %DKHQD 9 LADRERV |
&$' (1$,038*1%$7,9%

1RWIP SXJQu @ WHRXFLLQHP MGD SRUHO7( ( 0
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7(0% $PFPRVDOWFLSDGRV GHSWHFDP SD® D\ FDP SD® D

wSPeHSHP2S§ i Hi( 6DODGRUS BIDQGLR 3 «H| &RQWHWDYV

48(-262 ' (1818&8$' 26 $8725, $' ,16758&725$%
3DUAGR 3ROAFRO 25( 1 $ * DP DOHO' XWkUH] &WK] \ RARV OWIXVR  ( GFVRLDO  GH
0 IFKRDFEQ

RO!'R, 2 (0OyCy! X (,6

/ DSRME® FRP IMpQ GH DFVRV DQWFLSDGRV GH SWHFDP SD* D\ FDP SD* D DV FRP R @ HQWHJ D GH ELHQHV P DVIAUD®V
FRP R SUMuQ DOHBFVRWDGR D FDP EIR GHOYRVRR FRDFFLLQ DOYRVR

6H GHFOY @ H MMQFLD GH BV DFVRV DOMFLSDGRV GH FDP SD* D DWIEXIGRV D @RV GHQXQFIDGRV HAR DOKDEHUH
DFUHGIVDGR @ DFVXDQ DFLQ GH &V HBP HQVRV SHWRQDBN WP SRWDGN P DWUDO\ HQ FRQVHFXHQFID DP RQHWIU
SYEQFDP HQW @RV UHIHUGRV GHQXQFLDGRV\ DCB DWAGR GH @ 5 HYRXXFIPQ' HP RFEVIFD SRUHOFRQWDUR \VH GHF@U!
® LOH MMQFLD GH @RV DFVRV FROVMMQUWAY HQ GRV DFVRV DOWFLSDGRV GH SUHFDP SD* D\ FRDFFLUQ DOYRVR [P SXVIDGRV
D ®RV GHQXQFLDGRV HQ HOS UHVHQWIA VH BV DWIEX\ H D GRV GHQXQFLDGRY KDEHUSXE@FDGR SRS DJ DQGD HBFVRWDOHQ M@
UHG VRFLDO ) DFHERRNAHVSHF TLFDP HQW HQ @ FXHQVD SHWRQDOGHOSUP HIR GH RV GHQXQFLDGRV DV FRP R HQ M@
FXHQVD DXUFDVR HQ P RYIP IHQWR *  E DV FRP R SRUKHFKRV DFRQWFIGRVHO  GH P DJ R GHO HQ 7XUFDVR
0 IFKRDFEQ

( CHOP HQVR SHWRQDOWH W YR SRUDFUHGIVIDGR HQ IHDFLQ FRQ RV GHQXQFLDGRV GDGR TXH HQ @V SXEQFDFLRQHV HO
P DVIUDOMD FROWRYHWAD DV FRP R HOFRQWAQLGR GHODFVID GH YHWLLFDFLQ\ (0 &0 GH GHP DYR
UHILHUHQ D VXV SHWRQDV HQ FXDQVR D VXV FDAGDGHY HQ TXH SDWFLSDURQ HQ &V KHFKRV DK~ GHVFUVRV DGHP £V GH
TXH GH @V FXHQVDV GH RV SHULBN HQ TXH VH KLFIHURQ VP El«Q FRUHVSRQGHQ\ J XDUGDQ XQD HDFLuQ GLLHFVD FRQ
HARV SXHVHIRVP P RV@ P DQUHWILRQ SRUG T XH GLFK DV FLLFXQWIDQFLDV QR I XHIRQ FRQWRYHWAGDV HQ DXVRV SRU
FXDQWR UHVSHFVID DOHBP HQVR WP SRUDOVIP EL«Q VH HQFXHQWD VDM HFKR SXHV @V FRQGXFVIV GHQXQFLDGDV H
UHD@ DRQ HO \ GHP DYR GHO HV GHFIU SWHYIR DOLQIFIR GHOSHURGR GH FDP SD* DV HBIFVRID®BN
FRP SUHQGLGDV SDWD @ HBFFLHQ GH LQVAT LDQWAV GH D\ XQVDP HQVRV FRP R VH GHVSUHQGH HOFDBIQGDUR HBIFVRUDO
DSUREDGR SRUHOFRQVHVWR J HQHWDOGHO (0 SDUD HOSURFHVR RUGLODUR GRFDO

( OHBP HQVR VXEMMYR GH LI XDOP DQHUD VH VIHQH VDVIM HEKR HWH HBP HQVR SXHV I XH DFUHGIVIDGR HQ DXVRV FRQ @
SURSDJ DQGD GHQXQFLDGD VH SRVFIRQU LB DB HQW DOFLXGDGDQR * DP DOHO* XVIkUH| &X] DOV HOHGIFVRUDGR GH
P DQHWD DQWFLSDGD J HQHIDQGR HQ HVH HQVRQFHV XQ HWIBGR GH GHWI XD@DG HQ HDFIHQ FRQ RWRV FDQGLGDVRY
YX@HWDQGR HOSUQFLSIR GH HT XIGDG HQ @ FROMHQGD WHD@ DQGR GLYHWDV DFFIRQHV GH SLIRP RFLUQ SRUM® TXH HQ
W] HQ GH @RV HT XLYDBIQWAV I XQFLRQDBV VH BRJ Wt DGYHWAUT XH @ 1L.QDAGDG GH @RV GHQXQFLDGRV 1 XH FUHDUXQD LGHD
GH DFFLIRQHV SRUMIYDV D IXWKR \ HVSHFTLEDP HQW SDUD HOP RP HQVR HQ TXH IXHWD HOUIGR FRP R SUMGHQWM
P XQIFISDO* DP DAHO* XWkUH] &X] ( Q HVH VHQUGR VIDP El«Q UHVXOD GDE®I DWEXLUD VX YH UHVSRQVDELAGDG DO
3DUAGR GH @ 5 HYRO(FILQ * HP RFIEVIED DOQR FXP SAFRQ VX GHEHUGH FXIGDGR UHVSHFVR GH DINWIUDD FRQGXFVD
GHOHQVRQFHV FDQGIGDVR \ GHP £V GHQXQFLDGRV D @ REVHUYDQFLD GH @ QRUP DVYD HBIFVRWDO( Q FRQVHFXHQFID SRU
DFVXDa DUH @ FRQGXFVD GHQXQFLDGD FRQVFIHQWA P £V DOVFLSDGRV GH FDP SD* D VH SLIRSRQH DP RQHWRUD @RV
GHQXQFIDGRV* DP DIHO" XVikUH] &WX] HQVRQFHV DVSLLDQWA D @ SUHMGHQFID P XQIFLSDOGH 7XUFDVRR O LFKRDFEQ DV
FRP R D ®RVFLXGDGDQRV-RUH' DYIG 5RGUIXH 9HVIDQFIR\ 0 LVDHO2 EHG 3 DQVRND 0 DQUTXH] DGHP £V GHO3 DUAGR

3ROAFR GH @5 HYRXFIUQ' HP RFWEWED
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35,0 (52 6H GHFOWD LQH MHQW DQVFLSDGRV GH SUHFDP SD* D @ LQIWDFFIHQ FROVMMQW HQ DWIEXIE®! V D
* DP DAHO* XVIkUH] DVSLLDQWH D @ SIHVIGHQFID P XQIFISDOGH 7XUFDVRR 0 IFKRDFEQ  DFVRV HQVRQFHV \ D BV
FIXGDGDQRV&K] -RUH' DYIG5RGUIXH %HVDQFIR\ 0 [VDHCR EHVK 3 DQVRND O DQUT XH|

6(*81' 2 6H GHFOWD ® H DMMQFID GH @ LQIWDFFINQ FROUMMQW HQ DFVRV DOWFISDGRV GH FDP SD* D
P SXVDEGNVD* DP DAHO* XVkUH &X] -RUH' DYIG 5 RGUIXH %VBQFIR\ 0 LVDHO2 EHVK 3 DQVRND O DQUT XH)

7(5&(52 6H GHFOW LOH MHOWM @ LOIWDFFILQ FROVMWHOW HQ FRDFFUQ GHOYRVR DWIEXIE® D * DP D@HO)
* XMkUH] &WK] -RUH' DYIG 5 RGUIXH YHVIDQFLR\ 0 LVDHO2 EHVIK 3 DQVRND O DQUT XH]

&8$572 6H GHFOWD @ H MMQFID GH @ WHVSRQWDELOGDG DWIEXIGD DOSDWAGR SROAFR GH @ 5HYRXFLLQ
" HP RFLEVIFD SRUFXGD LQ YLJ LIDQGR GHEHUGH FXIGDGR

48,172 6H DP ROHWD SYEQFDP HOWA D * DP DAHO * XMikUH] &WX] HQWRQFHV DVSULDQW D @ SUHUGHQFLD
P XQIFLISDOGH 7XUFDVR 0 LFKRDFEQ DV FRP R D ®RV FIXGDGDQRV -RUH ' DYIG 5RGUIXH %HVIQFIR \ 0 IVDHO
2 EHVIK 3DQVRND 0 DQUT XH] DGHP £V GHCS DUAGR SROAFR GH @ 5 HYRXFLuQ' HP RFWEWFD

R, A!Xy (Omz2w JRA AQ 2

0 D\ RUD GH YRRV FRQ HOYRVR SDUAFX@UGH @ 0 DI MADGD $ @ D 5 RVD %DKHQD 9 LADRERV

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

1RWIP SXJQu @ UHRXFLQHP MGD SRUHOZ( (0
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0 DUD ,\DEHCO&DWA@R 6 £QFKH] S\ XQWP IHOQWR GH 7X[SDQ \ YX® DIR* DFD6E£QFKH] \
6 HFUHVIDUR GHCP WP R 6RQLD 3DGLA 0 LLDQGD

LA, XWw8CJy (,

/D RP IMpQ GH SXEQFDU\ KDFHUGHOFRQRFLP HQVR D @ FLXGDGDQ D @ FRQYRFDVRUD SDWD @ HBFFLuQ GHO- HH GH
7HQHQFID GH/ D 6R®IGDG DV FRP R @ | DOD GH UHVS XHWID DOHVEUVR SUHVHQVDGR HOAHLQVD GH QRYLHP EWH GHCP WP R
D* R HQ @ 6HFUHVIDUD GHO$\ XQUDP IHQVR WHDFIRQDGR FRQ VX LOWQFLQ GH SDUAFISDUHQ @ HBFFLHQ GHO- HIH GH
7HQHQFLD

( O3BIQR GHO7UEXQDO( GFVRUDO GHF@: H IMMQW @ RP IMpQ DWIEXIGD DO$\ XQVDP HQVR SXHV @
FMDGD DXVRUGDG UHVSRQWDE®! QR DFUHGIML FRQ QIQI¥Q P HGIR GH SWXHED @ GUXVuQ GH M@
FRQYRFDVRUD UHVSHFYD HQ @ &RP XQIGDG DFRUGH FRQ & GLVSXHWR HQ @/ H 2 WEQLFD 0 XQIFLSDOGHO
( WBGR\ FRQ &RV SUQFLSIRV IHFVRUHVHQ P DVIAUD HBFVRRUDO

( Q VDOVHOMGR \ VRGD YH TXH @ IDOD GH SXEQFIGDG GH @ FRQYRFDVRUD LHSUHVHOVD XQD YIRDFIQ
JWDYH GHQWR GHOSWRFHGLP HQVR HBIFVIYR GH @ - HI DVWUD GH 7HQHQFLD GH / D 6RBIGDG T XH DI HFVID VDQUR
D RV SUQFLSIRV IHFVRUHV HQ P DVIAUD HBIFVRUDOGH HT XIGDG \ GH FHUM] D FRP R D BV GHUIHFKRV SROAFR
HOFVRUDGN GH @RV FIXGDGDQRV GH @ FRP XQIGDG GH YRVDU\ GH VHUYRVDGRV SRU® TXH VH GHWAWP LQu
GHFMWDU® QXAGDG GHOSURFHVR HBIFYR HQ FXHWAIQ UHYRFDU®RY QRP ELDP LHQVRV TXH HQ VX FD\R WH
KXELHHQ HHFWDGR \ RUGHQDUDO$\ XQVDP IHQVR GH 7X[ SDQ @ HP IMuQ GH XQD QXHYD FRQYRFDVRUD
SDWD H HFWDU® HBIFFLpQ FRUHVS RQGLHOWA
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35,0 (52 6HGHFOW @ QXAGDG GH @ FRQYRFDVRUD \  GHOSUWRFHVR HAIFVIYR GH @ - HIDWWWD GH 7HQHQFLD GH / D
6 R®IGDG

6(*81' 2 6H UHYRFDQ GV QRP EWDP IHQVRV R GHWJ QDFIRQHV TXH HQ VX FDVR VH KXELHVHQ HIHFVWDGR SDUWD HO)
FDU R GH - HIH GH 7HQHQFLD GH/ D 6R®IGDG $ GP LOMADFLLIQ

7(5&(52 6H RWGHQD D @V DXVRUGDGHV LHVSRQVDE®N TXH DFWHQ FRQIRWP H DODSDWDGR GH HIHFVRV GH @
SUHVHQW UVROXFLLLQ

B, AlXy (0Omz2w JRA2 AQ 2

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

63/$5(*,21%/ 72/8&$ 67 -' & GHIHEWHWR GH

/D 6DMD 5HIIRQDO 7RXFD WHYRF @ VHQWAQFID P SXJQDGD DO UHVX®DU IXQGDGDV @V DB DFIRQHV GH @RV
SWRP RYHQWAV HQ YIUXG GH TXH HOWEXQDOHBIFVRUIDOUHVSRQVDE®! GHVHWAP (1 @V FDXVDV GH [P SURFHGHQFID
SOUWDGDV VBQVR SRU@® DXVRUGDG UIHVSRQVDE®! FRP R SRU®RV AUFHLRY LOWAHVDGRY FROUMMQWAY HQ TXH @
GHP DQGD SIRP RYIGD HQ H\D LOWDQFLD UHVXODED H VP SRIEQHD HP SHWR DUIED D @ FRQFO(MpQ HOWIEXQDO)
UHVSRQVDE®! GHY!L GH UHDA@ DUXQ DQE@MY LOVIAJ IDOGH @ LQIRWP DFLQ TXH GHUY GH @V FRQWIDQFLDV GH DXVRV
FROFUMVIDP HOWA TXH VH LW IMADIRQ  S@QWMV HQ HOSHURGR SIHYIMR HQ @ SURSID FRQYRFDVRUD \ TXH
SDUAFISDIRQP £VGH  SHUWRQDV ® FXDOGHWDQHFH HODU XP HQVR GH TXH H MAl RP IMpQ HQ GDUBI GLXMpQ
D @ FRQYRFDVRUD

6H VXP D D @R DQVAURU TXH @ DFVRWD HQ @ LOWIQFLD SUP LI HQLD SUHHQW VX [P SXJQDFIHQ HO  GH GLFIHP EWH
GH HWR HV XQD IHFKD SRWURUD @ FHOE WDF1Q GHOSURFHVR HBIFVIYR DOFDU R GH - HID R - HIH GH 7HQHQFLD
HOFXDOMXYR YHUWIFDWYR HO  GH QRYIHP EWH GH LQFOXVR GHVSX«V GH @ VRP D GH SIRWAWD GH RV FDUI RV @&
FXDOWH @iYy DFDERHO  GH GIFIHP EUH GH HWR HV G DVDQWAV GH TXH HED SUAVHQVDUD VX GHP DQGD @ TXH
WJ QULFD TXH\ D KDE D FRQFOXIGR HOSURFHVR HBIFVRLDO

" HHVD P DQHWD HQ @ LOWDQFLD SUP LI HQLID VIDP EL«Q VH DFVXDA 1 @ FDXVDOGH P SURFHGHQRFLD FRQVIMAAQWA HQ @
FRQILLP DFlpQ GH &V DFVRV WHFOP DGRV GH P DQHWD LWHSDWDE® SRU TXH @ GHP DQGD WH SWHWHOW FRQ
SRWHURUGDG D @ VRP D GH SRWHMuQ GHCFDU R

' HUYDGR GH & DQVMURUHV TXH VH IHYRFp @ UIHVRXXFLLQ GLFVIXGD SRUHWI 7UEXQDO( GIFVRWDO\ HQ SGIQWXG GH
MUGLFFLpQ GHFUHVIDUHOVRE UIHVHIP LHQVRR GHOMLFLIR FIXGDGDQR SUP LJ HQLR DQV @ DR DA} DFLpnQ GH FDXVD® GH
P SUIRFHGHQFLD
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7((0 3(6 GHHQHR GH

7(0$ 9 XQHWFLQ GHOQWAUV VXSHURUGH @ QL H]

wSPRHSHP2S§  p Hi(<ROQGD &DP DFKR 2 FKRD

48(-262 ' (1818&8$' 26 $8725, $' ,16758&725$%
' HRIFIR 3HGWR )HWQEQGH &DWDSID \ OWIXVR  ( GFVRLDO  GH
RWRV 0 IFKRDFEQ

RO!'R, 2 (0OyCy! X (,6

3 IHVXQVRV DFVRV T XH FROWDYLIHQHQ @ QRUWP DVIYD HQ P DVIAUD GH SURSDJ DQGD HBIFVRUDO DOYX@QHWDWUWH HOLQWAUYV
VXSHURUGH @ QL2 H|

( BOIQR GHO7( (0 GHFDW @ H] IMMQFLD GH @ LQI DFFLLQ DWEXIGD \ SRUFRQVHFXHQFID [P SRQHUXQD
DQFLUQ SYEQFD D @RV GHOXQFIDGRV \D TXH HQ HOFD\R FRQFLHWR HVWRV LOFXP SQHWRQ FRQ @
REQ DFLQ GH DVAQGHU @ QRWP DD HQ @ P DVIAUD UHIMYD D @ SWRFFLQ GH @RV GHHFKRY GH @V
QL DV Qi RV\ DGROGMHQWA HQ P DVMUD GH SLIRSDIDQGD \ P HQVDMV HBIFVRIDBNV &R DQWAURU DOQR
KDEHU WIHFDEDGR HOFRQWHQWP HQVR LQIRWP DGR GH @V P DGUHV \ SDGUHV R HQ VX FDVR GH TXLHQ
HWIUFLHWD @ SDWID SRWAWDG R WWWA@D SRUM® TXH DOWA @ | DOD GHOFRQHQWP LHQVR DOVWAV LHIHUGR @
FRUHFVR HWD TXH VH GLUXP QDD RFXGODD R KLFIHWD LWHFRQRFLIE®I @ [P DI HQ GH @RV WHV P HQRUHV GH
HGDG T XH DS DUHFHQ HQ HOYIGHR GHQXQFLDGR

3RU® DQWAURU VH GHWALP LQu @ DFVXDA DFLLQ GH XQD YIRDFLUQ D @ IOWP LGDG GH @V Q2 DV\ Qi RV
TXH IXHURQ LQYRXFDGRV & FXDOSXGR KDEHUDWIQVDGR FRQWD VX P DI HQ GHUWYDGR GH VX XV} DFLpQ
LOGHELGD HQ DFVRVGH FDP SD* D HBIFVRUDO
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35,0 (52 6H GHFOWD @ H MMQFID GH @ LQIWDFFIHQ DWEXIGD D ,YEQ $UXIR 3«H 1HIWQ 5X] HMRQFHV
FDQGLGDVR D @ SUHUGHQFID P XQIFLISDOGH 0 RUHID 0 IFKRDFEQ SRUDFVRV TXH FRQWDYIHQHQ @ QRWP DD HQ
P DVIHUD HBFVRUDO DOYX@HWDURY GHUIHFKRVGH @ Q2 H] \ HOLQWUKY VXSHURUGH @ LQI DQFLD

6(*81' 2 6H GHFOW @ H IMMQFID GH @ LQIWFFLQ DWEXIGD D 3HGLR ) HUREQGH| &DWDSID SRUGLXQGLUXQ
YIGHR GRQGH DSDWHFHQ P HQRUHV GH HGDG  YX@HWDQGR &V GHIHFKRY GH @ QI H| \ HOLQWAWKY VXSHURU GH @
LQI DQFLD

7(5&(52 6HGHFOWD @ H MMHQFLD GH @ LQIWDFFLUQ DWIEXIGD D ®RV SDUAGRV SROAFRV GHO7WDEDNWR\ 025(1$%
SRUFXGD LQ YLJ LIDQGR

&8$572 6H DP RQHWD SYEQFDP HQW D ,YEQ $ UMLR 3«WH 1 HIWQ 5X] 3HGR ) HEQGH &DWDSID\ D &V
SDUAGRV SROWFRV GHO7WDEDWR\ 0 25(1$

48,172 6HRWGHQDD,YEQ$UXWR 3« H 1 HIWQ5X] \ D3HGWR ) HREQGH &DWDSID FXP SAWFRQ @ P HGIGD GH
QR HSHWFIQ HQ &RV WP LORV SIHFMDGRY HQ @ SUMVHQW VHOWQFID SDWD & FXDOWH YIQFX® DO, QWINKVR
( ®IFVRWDOGH 0 LFKRDFEQ

R,A!Xy (Omz2w JRA AQ 2

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

1RWIP SXJQu @ WHRXFLLQHP MGD SRUHO7( (0
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GHHQHWR GH

7(0$% 9 X@HWFLUQ GH @RV GHIHFKRY SROWFR HAIFVRWD® GH YRVDU\ VHUYRVIDGR HQ @ YHUAHQWA
GHCHMILFLFLR GHCFDU R

wSPRHSHP2S 8§  p Hi(<ROQGD &DP DFKR 2 FKRD

3$57( $&725% $8725,' $' (65(63216%% (6 7(5&(52 ,17(5(6%"' 2
/ X1V' DQIH® HQGR] D 3UHMGHQW 0 XQIFISDO \ 6HFUAWVDUR 1 RFRP SDWHFL
0 DIDAQ GHO $\XQWP IHQR GH -ITXLSDQ
0 IFKRDFEQ

/ D YX@HWFQ DOGHWHFKR SROWFR HAIFVRUDO GH VHU YRVPGR HQ @ YHUAHQWA GHOHWMILFLFLIR GHOFDUI R SRU GLYHURV
DFVRV\ RP IMRQHV SRUSDUWM GH @V $ XVRUGDGHV 5 HVSRQVDE® SIHVHQVIDGR SRUXQ FIXGDGDQR HQ VX FDAGDG GH
WHJ IGRU

(O7((0 GHFDU LQIXQGDGRV &RV P RAYRV GH GIVHQWR HVI UP LGRV SRUHOSLRP RYHQW SRUDV D] RQHV
LI XLHQWAV

6L ELHQ HODFVRUDGXFH TXH VH B YX@HWD VX GHHFKR GH CEHWIDG GH H SUMMpQ DOQR DVHQVDUH HQ HO
DFVD GH VHVQ GH FDELGBR VX LOWAUYHQFIQ GLFKR DJ WDYIR GHYIHOQH LQIXQGDGR SXHV DOUMVSHAVR @ / H\
2 WEQIFD 0 XQIFISDOQR HWIE®FH @ P DQHUD HQ TXH GHEHQ DVHQVDUH &RV KHFKRV HQ @V DFVIDV TXH \H
GIYDQVDQ FRQ P RVIYR GH @V VHVIRQHV GH &DELGER \ RUGHQDU® P DQHWD HQ TXH GHEHQ GH UHD@ DUH @V
P WP DV SXHVFRQUGHWDUR GH RWD P DQHWD LQYDGLUD @ HVIHUD GH @V DWIEXFLRQHV GHCB \ XQVIP LHQVR

$KRWD EMHQ WHVSHAVR DODIWDYIR HDMYR D TXH HOGHFUMMDUR GHO$\ XQWDP IHQWR IXH RP DR HQ

HQWHJ DUB! GLYHUD GRFXP HQVDFLUQ HWA GHYLHQH LQIXQGDGR SXHV GH @V FROWDQFLDV TXH REWDQ HQ
DXVRV\VH DGYLHWM T XH HO8 HFUHVIDUR UHIHUGR DWAQGLY @ RP IMpQ LHF@P DGD

3 RURWD SDUWM HQ FXDQVR D TXH HODFVRUVHE DI TXH HQ @ WMpQ GH FDELGBR QP HIR RQFH QR VH ®1 GIR
®IFVX LD DODFVID DQVAURU GLFKR DJ LDYIR VH SLIRSRQH LQIXQGDGR VRGD YH] TXH GH @V SUKHE DV DAl DGDV
SRUMV SDUMV VH DGYIHWM T XH VLELHQ HV FIHWR TXH QR VH GIR @ GIFWD FRUHVSRQGLHOW VP El«Q &
FIHWR HV TXH GIFKR SXQWR VH \RP HVijii D FRQUGHWDFLuQ GHO&DEIGER \ VH DSWREp SRUP D\RUD @
GLVSHQVD GH @ GIFVXWD

) LOD® HOW UHVSHAVR D TXH HOBHFUHVIDUR GHO$\ XQUDP HQVR WHIHUGR ®f VROFIMI TXH FRERFDWD VX
HT XLSR GH J WDEDFLQ D XQ P HWR GH GIMWBQFLD GH @ P HVD GH FDELGER GH @V SWKHEDV TXH REWDQ HQ HO
H SHGLHQWA QR VH DGYLHWAM T XH KXELHWD DFDVIDGR GLFKD LOQWMKFFILQ\ SRUHQGH QR VH ®1 P SIGLu J WDEDU
® VHMuQ RUGLODUD GH FDEL@GR QVP HR  SRU® FXDOGLFKD FXHWAIQ QR FROWIX\ H YX@HWDFLLQ D VX
GHHFKR GH HWIUFHUHOFDUI R
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7((0 -' & GH HQHWRR GH

cel &2 6H GHFOW LOH MMOW @ YIROFLUQ DOGHWHFKR SROAFR HBIFVRUDOGH VHU YRVDGR HQ @

YHWHQW GHO HWUFIFIR GHO FDUR D / XLV ' DQIHO 0 HQGR] D 0 DID@PQ FRQIRPP H D @ SDUM
FRQUGHUDVYD GH HWID VHQWHAQFLD

B, AIlXy (0Omz2w JRA AQ 2

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

1RWHIP SXJQu @ HRXFIQ HP IMGD SRUHO7( ( 0
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GHHOQHWR GH

7(0$% 9X@HWFLUQ GH @RV GHIHFKRY SROFR HAIFVRWD® GH YRVIDU\ VHUYRVIDGR HQ @ YHUAHQWA
GHCHMILFLFLR GHCFDU R

wSPRHSHP2S 8§  p Hi(<ROQGD &DP DFKR 2 FKRD

3$57( $&725% $8725, $' (65(632163$% (6 7(5&(52 ,17(5(6%" 2
/ X1V' DQIH® HQGR] D 3 IHMGHQWM 0 XQIFLSDO \ 1 RFRP SDUHFIu
0 DIDAPQ 6HFUHVDUR GHO$\ XQVIDP LHQVR GH

-ITXLSDQ 0 IFKRDFEQ

/ D SUHVXQVD RP IMuQ GH @V UVSRQVDE®NV GH FRQYRFDU DODFVRUD @ WHMuQ GH FDELGR QVP HIR  HIHFWDGD HO
RQFH GH QRYIHP ELH @ FXDOUHVX®DUD HQ @ SRVE®! WDQVI LHMQ D VX GHIHFKR SROAFR HBFVRUDODOHWILFIFIR GHO
FDUR

( O3BIQR GHO7UEXQDO( GIFVRWDOGHFM! 1XQGDGR HODJ WDYIR HQ HOTXH VXWHQWD @ RP IMuQ FIVDGD
GHEIGR D TXH @V DXVRUGDGHV UHVSROQVDEGN QR ®RJWDIRQ DFHGMVDU TXH KD\DQ HIHFWDGR @V
SWRFHGIP IHQVRV HWREGFIGRV SRU HODWIFX®  GH @ /H 2 WEQIFD 0 XQLFLSDO HO FXDO GLVSRQH
DT XHADV IRWP DAGDGHV TXH GHEHQ @YDUMH D FDER SRUSDUM GHO6 HFUMVDUR GHO$\ XQVDP LHQVR SDUD
UHDA@ DUXQD FRUHFAVID FIVIDFLUQ D @RV UHI LGRUHV GHOFXHUSR HGLOFIR SDUD J DUDQVI} DUVX DMMAMQFLD D @V
VHMRQHV GHCB \ XQVIDP LHQVR

/ R DQWAURUHV DV~ SXHWR TXH VLELHQ HQ DXVRV REWD HORILFIR GH FIVFLpQ D @ VWV Q RUGLODUD QVP HIR

HQ HCP MP R QR VH HQFXHQWD QLQJ ¥ GDVR T XH J HQHUH DA ¥Q LQGLFIR T XH SXHGD WDGXFLUWH HQ TXH
H IMAL @ GHELGD QRWILFDFLUQ GHOFIMIVRUR P HQFIRQDGR MHQGR SRUHWD W] pQ TXH VH HQFXHQWD
DFUHGLVIDGGD @ | DO GH FRQYRFDVIRUD DML DGD SRUHOSURP RYHQWA

3RURWR @GR HQ DDV GH IHWIWXLUHOGHUIHFKR YIRMGR DODFVRU \ VRP DQGR HQ FRQUGHWDFLUQ GLYHURV
SUHFHGHQWAV HP IMGRV SRUHWM 7UEXQDOHQ GRQGH H] LA LGHOWGDG HQWH @V SDUAMV\ @ DFUHGIVIDFLQ
GH @ YIRDFLQ GH GHHFKRV GH @ P WP D QDVXWD®] D VH RUGHQU TXH HQ @ SWi[ IP D VWMpQ TXH HD
FRQYRFDGD VH ®i J DIDQWFH HOXVR GH @ YR] VREUH DT XHERV DVXQURV T XH IXHURQ YRDGRY HQ @ LHXQIQ
D @ FXDOQR IXH FRQYRFDGR $ SHUFLEIHQGR D @V DXVRUGDGHV UAVSRQVDE®N D TXH HQ @ VXEVHFXHQWM

FRQYRT XHQ D BV LQWAI IDQWAV GHOFDELGER D @V VHMRQHV EDVR BV SDLEP HAWRV HWIDE BIFIGRV HQ @ / H\

2 UEQIFD 0 XQIFISDO \ GH QR KDFHUR DV HWH 3GIQR SRGWE DSQFDU @V P HGIGDV GH DSUHP IR
HWRE BIFIGDVHQ ®RVDUAEX@®Y \  GH®/H GH- X\WWFLD ( GIFVRWDO
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35,0(52 6H GHFOW ® H IMMQFID GH @ RP IMpQ DWIEXIGD DO 3UHMGHQW \ 6HFUMVDUR GHO
$\ XQWDP HQVR GH - LT XI(3DQ 0 LFKRDFEQ GH FRQYRFDUGHEIGDP HQWA DODFVRUD @ VHMpQ GH FDELGBR
Q/P HR  GHRQFHGH QRYIHP ELHGHGRVP LOYHIOWKQR

6(*81' 2 6HDSHUFLEHHQ WP LQRVGH @ SUHVHQWA HWFXVRUD DCB UIMMGHQWA 0 XQIFISDO. 6 HFUHVIDUR
GHO$\ XQWP HQVR P HQFIRQDGR SDWD TXH HQ @ VXEVHFXHOW FRQYRTXH D @RV LOWAI IDOWAV GH
FDELGBR D @V VHMRQHVEDWR RVSDEP HAWRV HWE BFIGRV SRUD/ H\ 2 W £QIFD\ SRUHWD UIIVROXFLLLQ

7(5&(52 6H RWGHQD D @V DXVRUGDGHV HVSROVDE®V WHDJQ DU ® HWIREBIFIGR HQ HODSDWIDGR GH
HIHFVRRV GHOS UHVHQWIA | DAR

B, A !Xy (0mzw JRA A@ 2

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

1RWIP SXJQu @ HRXFLpQHP MGD SRUHO7( ( 0
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GHHQHWR GH

7(0$ BRAFXG GH SWURID GH FXP S@P IHQVR GH VHQWAQFLD TXH RWHQU HOSDIR GH @V
UHP XQHUWDFLRQHV DGHXGDGDV SRUHOGHVHP SHE R GH GHOFDU R FRP R HQFDUI DGRV GHORUGHQ GH
@VFRP XQIGDGHV GHHO RUAQ\ @0 DJ GDBIQD GHAD XQLFLSIR GH 9 HOXWIDQR &DUDQ] D

wSPbHSHP2S § i Hi( 6DODGRUS BIMIQGLR 3 «UH &RQWHWDV

3$57( $&725% $8725, $' (65(632165% (6 7(5&(52 ,17(5(6$"' 2
- HWAV &XHYDV 1 DYDUHWA\ $\ XQWP HOWR  GH 9 HOXWIDQR 1 RFRP SDWHFIu
&DURV,YEQ O XUQR/ uSH] &DUDQ| D 0 LIFKRDFEQ 3 UHVMGHQWD

< 7THVRUHWD GHCP WP R

( Q HODFXHUGR SGIQDUR HO7( (0 GHWALP LQu P SUIRFHGHQWA @ VROFLWXG GH SWIURJ D GHOFXP SQP HQWR
GH @ VHQWAQFLD VRGD YH] TXH @V DXVRUGDGHV UIVSROVDE®V SIGIHIRQ SWURID SHIR QR MWILFDLRQ
DFFLLQ DAJ XQD GHVS®1 DGD SDWD QHURY HQ YDV GH FXP SQP HQVR DGHP £V TXH QR VH DFUHGIW HQ
DXVRV HQ DXVRV @ H] IMMQFLD GH XQ REWEFX@® H WDRUGIQDUR TXH MUGLFD R P DWAUD® HQWA [P SIGLHWD
FXP SQFRQ @V IHVRXFIRQHV GHOMLFIR HQ HOSM@] R GHVP QDGR ( @R DXQDGR D TXH HQ HODFXHUGR
SGIQDUR GH IQFXP SAP IHQWR HOS3®IQR \ D KDE D FRQFHGIGR XQ SM@)] R DGLFIRQDODOGHVAP QDGR HQ @
VHOWAQFLD SUQFLSDO

3RU® TXH VH RUBHQU D @V DXVRUGDGHY IHVSRQVDE®NV TXH FXP SQHWDQ GHIRWP D LQP HGLDVID FRQ @& TXH
IXH RUGHQDGR HQ @ HQWAQFID GHO MIFIR FIXGDGDQR \ WHVAWDGR HQ HO DFXHWGR SGIQDUR GH
LOFXP S@P IHQR GHWQGR DGHP £V VXEMMWHQW HO DSHUFLEIP HQVR UHD@ DGR FROUMMQWA HQ XQD
P XOD\ DGHP £V WH DSHUFIELL TXH HQ FDVR GH DFUHGLVDUMH XQD DFVIYXG FRQWP D] HO3 B1IQR VRP DUD
@VP HGLGDV T XH FRQUGHUDUD QHFHVDUDV SDUD @ HWFXFLQ GHOSDJ R RUGHQDGR
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35,0 (52 (V P SIRFHGHOW @ SWURID VRIFWDGD SRU ® TXH WH RUGHQD D @V DXVRUGDGHV
UHVSRQVDE®N FXP S@Q FRQ ® RWGHQDGR HQ @ VHOWAQFID SUQFLSDO HQ HODFXHWGER SGIQDUR GH
LOFXP SQP HQWR\ HQ HOSUHVHQWA DFXHLGR SBIQDUR HP IMGRY GHQWR GHOS UIHVHQWA IMLELR FLXGDGDQR
UHDA@} DQGR HOSDJ R HQ | DYRUGH GV DFVRUHV GH @V IHP X QHUDFLRQHV DGHXGDGDV

6(*81' 2 6H RUGHQD DO$\ XQVDP LHQVR GH 9 HOXWADQR &DUDQ] D SRUFRQGXFVR GH @ 3 IHIGHQVD
0 XQIFLISDOD @ 3WHVGHQWD \ D @ 7HVRUHD GHO$\ XQVBP IHQVR HOFXP SP IHQVR GH (R RUGHQDGR HQ
IRWP D LQP HGIDVD GHELHQGR WHP MU D HWH 7UEXQDO GHQWR GH XQ SM®] R GH YHIQWFXDWR KRUDV
VLI XLHQWAV D @ QR LFDFLu Q GHCS UHVHQW DFXHUGR @V FRQWIDQFLDV FRQ @V T XH & DFUHGLWQ

7(5&(52 6HYIOFX@D®VGHP £VP IHP ELRVGHOS\ XQWP IHQVR VQGIFR WHILIGRWDV WHIIGRWHV SDWD
HOGHELGR FXP S@P HQVR GHOID@R SUQFISDO\ GH &RV DFXHWGRY SGIQDURYV SRWHMURUHY GHOS UHVHOQWHA
MIFIR FIXGDGDQR

B, A !Xy (0Omzw JRA A@ 2

|8QDQLPLGDG

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

1RWIP SXJQu @ HRXFLpQHP MGD SRUHO7( ( 0
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7((0 3(6 GHHQHR GH

7(0$ QWAL 6XSHURUGH @, QI DQFLD

WSPRHSHP2S 8§  u Hi/ 2S8PU2® ®u it (6DODGRUS GINDQGLR 3 «H| & RQWHDV

48(-262 '(181&8%' 26 $8725," $' ,16758&725%

3DUWGR3ROAFRO0 25(1$ 0 LIXHOf QIHO3DWHGHY 0 HOR] D HQVRQFHV
FDQGIGDVR D SUHMGHQW P XQIFISDO GH
8 XDSDQ 0 IFKRDFEQDV FRP R FROWD ®RV

OQWIXVR  ( BFVRLDO  GH
0 IFKRDFEQ

SDUAGRV $FFpQ 1 DFIRQDO
5 HYRXFIRQDUR ,QWIWXFIRQDO \ GH @
5 HYRXFLLQ

RO'R, 2 (0yCy! X (,6

/ D YX@HWDFLQ DOLOVIAKY VXSHURUGH @ QI H SRU® SXEQFDFLUQ G HXQ YIGHR HQ ) DFHERRN GH SURSDJ DQGD
HBFVRUDOT XH SRGUD YX@HUDUHOQWAUV VXSHURUGH @ Q2 Hl DV FRP R HQ FRQWD GH BV SDUAGRV3$1 35,\ 35'
SRUFXGD LQ YL LOQGR

$5*80(17%&,° 1
(O7((0 GHFOY @ H IMMQFLD GH @ YIRDFLUQ DOLQWAUY VXSHURUGH @ QI3 H] DOHQFRQWDUMH DFHGIVIDGR TXH WH
GUXQGl HQ XQ SHULOGH @ WHG VRFLDO) DFHERRN XQ YIGHR FRP R SDUM GH @V DFWYMGDGHV GH FDP SD* D GHO
FDQGLGDVRR D @ SUHMGHQFID P XQIFLSDOGH 8 IXDSDQ HQ HOT XH DSDUHFH @ LP DI HQ GH P HQRUHV TXH SDUWAFLSDQ GH
P DQHWD DFVIYD MQ FRQVIDUFRQ HOFRQHOWP LHQVR HILFD] GH &V SDGLHV R WVRUHV DV FRP R HOFRQWHQMP HQVR
GHELGDP HOWALQIRWP DGR GH GRVSIRSIRVP HQRUHV

(@R SXHVWLEQ H UHP IM{1 XQD YIGHRI WDEDFIQ SDWD DFUHGIVDU @ H SAFDFLLQ TXH VH GV GIR D ®V P HQRUHV DO
P RP HQVR HQ TXH RVRU DLIRQ VX FRQVHQWP HQVR SDLD @ GUXMRQ GH VX IP DIHQ VH DGYWWAU TXH QR VH GV KL R
VDEHUD ®RV P HQRUHV @RV UHVI RV TXH SRG DQ SUHHQVWH DODS DIHFHUHQ HVWA IBR GH FRQWIQLGRY @& TXH D MLFIR

GHO7LEXQDOLP SAFR TXH VX FROWHOP IHQWR IXH HP IMGR MQ FROVDU FRQ @RV HBP HQVRV QHFHVDURY SDUD HIR

DGHP £V TXH @V IRWP DVRV LHP IMGRV SDUWD DFUHGIVDU @ H MMQFID GHOFRQVWHQWIP IHQVR GH @RV SDGWHV GH @V
P HQRUHV QR FXP S@HURQ FRQ GV LHT XIMVRV H] LI LGRV SRUGRV/ LOHDP LHQVRV SDUD @ SURWFFLLQ GH @RV GHUHFKRV GH
QL DV Qi RV\ DGROFHQWAY HQ P DWAUD SROWFR HBIFVRUIDOGHO,1 ( DV FRP R BV UIHVSHFVIYRV GHO,( 0 ( @R SRUTXH
FRQ H FHSFIuQ GH GRV P HQRUHV \H HWP p TXH HWD H] LJLEE® TXH HOFRQWHOWP IHQVR KXELHH VIGR RVRW DGR SRU
DP ERVSDGUHV DOV @ LQH] IMIHAQFLD GH XQ HFUVR HQ HOT XH VH H SXVHIDQ @V D] ROHV SRUMV FXDBIV VH MWWILT XH

@ DXVHQFLD GH XQR GH HARV D 11Q GH T XH HO7 UEXQDOVH HQFXHQWIDLD HQ FRQGLFIRQHV GH UHD@} DU HQ FDGD FDVR XQ

DQE@MY GHOFRQWA VR GH T XLHQHV RVRUW DURQ VX FRQVHQUP HQVR

$XQDGR D TXH WH FROUGHji TXH ®V IRP DVRV SUIVHQVDGRY FDIHFDQ GH @ \DWMDFFIQ GH @RV WHT XIMVRV
FROUWHQWAY HQ @ SIHFIMuQ GH @ WP SRUDAGDG HQ TXH VH SRGD XWI DU® P DIHQ GH ®V P HQRUHV HQ @
SWRSDJI DQGD HHFVRWDO\ @ LGHQWILFDFLQ FRQ IRVRI DI D GH FDGD XQR GH HARV' H DK™ TXH DOQR VDVIM DFHUH @
VRVIDAGDG GH @RV IHT XIMVRV H LI LGRV VH VAP D TXH VH GHE Lyt KDFHULLLHFRQRFLE®I @ LP DI HQ GH &RV P HQRUHV HQ HO
YIGHR GHQXQFIDGR HQ DWAQFL{1Q DOIQVAUV VXSHURUGH @ Q12 H| @& TXH HQ HOFDVR QR RFEX Ul

(Q W pQ GH ® DQWAURU WH [P SXVR XQD VDQFLUQ D FDGD XQR GH ®V GHQXQFIDGRV FROUMMQW HQ XQD
DP ROHWRFLQ SYEQFD DV FRP R @VP HGLGDV GH QR IHSHWFLQ SIHFVDGDV HQ HOSLRSIR SR\ HAVR
( V@ FXHQD 0 DJ IMADGR 3 LHUGHQWA 0 DJ MADGDV
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35,0 (52 6H GHFOWD @ H MMQFID GH @ LQIWDFFLUQ DWEXIGD D 0 LI XHOf QJ HO3 DUHGHV 0 HOR] D
HQVRQFHV FDQGIGDVRR D @ SUHMGHQFID P XQIFISDOGH 8 IXDSDQ 0 LFKRDFEQ SRU YX@HUDU HOLQWAUY
VXSHURUGH @ Qi H GHUYDGR GH @ XW( DFLuQ GH @ LP DIHQ GH P HQRUHV HQ XQD SXEQFDFLuQ GH
QDWWUD®{| D HBIFVRUDO

6(*81' 2 6H GHFOW @ H MMQFID GH @ LOIWDFFIQ DWEXIGD D &V 3DUWAGRY $ FFILQ 1 DFIRQDO
5 HYROXXFLRQDUR , QWAMXFLRQDO, GH @ 5 HYROXFIQ' HP RFLEVIFD SRUFXGSD LQ YLI LQGR

7(5&(52 6HDP RQHWID SYEQFDP HQWA D 0 LI XHOf QIHO3DWHGHV 0 HOR] D DV FRP R D ®RV 3 DUAGRV
$ FFpQ 1 DFIRQDO5 HYRXFLIRQDUR , QWIAXFIRQDO. GH @ 5 HYRXFLlPQ' HP RFEWFD

&8$572 6H RWGHQD D 0 LIXHO f QJHO 3DIHGHV 0 HOR]D \ D @V 3DUAGRV $FFLuQ 1 DFIRQDO
5 HYROXFIRQDUR ,QWIXFIRQDO\ GH @ 5HYRXFIHQ ' HP RFEWFD FXP SQ FRQ @ P HGIGD GH QR
WHSHVFLQ HQ BV WP LORV SUHFLVDGRY HQ @ SUHVHQWW VHOWAQFLD SDUD & FXDOVH YIQFX@ DO, QWK VRR
( BIFVRWDOGH 0 LFKRDFEQ

R, A!Xy (Omz2w JRA AQ 2
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1RWIP SXJQu @ HVRXFLLQ HP IMGD SRUHO7( ( O
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7((0 - & GH HOHWR GH

7(0$ ( ®FFLLQ GH - H DWW GH 7 HQHQFLD

wSPRHSHP2S§  p Hi(<XUMKD $ QGUDGH 0 RUIDBNV |

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

9%X® DR 5 LQFUQ 2 LRVA $\ XQUP IHQVR GH 6 DOYDGRU( VFDDMQWHA 1 RFRP SDUHFLL
KDELMDQWAY GH @ WAQHQFLD GH \ HOBHFUHVIDUR 0 XQIFISDO
2 SRSHR

RO!'R, (OyCy! X (,

/ D FRQYRFDVRUD \ HOSIRFHVR HBIFVIYR GH @ Wi DWW GH WAQHQFID GH 2 SRSHR  SHUWMQHFLHQWA DOP XQIFISIR GH
6 DOYDGRU( VFDDQVWH HQ FXDQVR D @ RP IMpQ GH UHDA DUM HBFFLQ SWRIWDP DGD SDIDHO  GH GIFIHP EWH\ FRP R
FRQVHFXHQFLD @ H SHGLFIQ GHOQRP EWDP HQVR GH Wil H GH VIMQHQFLD DOFDQGLGDVRR HBIFVR

6(17, 2" (/$5(62/8&:1

6H FRQILLP p @ FRQYRFDVRUD @ HBFFLHQ GH NMiIH GH WQHQFLD \ @ H SHGLFLlpQ GHOQRP EWDP IHQVR GHOFDQGLGDVRR
HBFVR

$5*80 (17$&: 1

/ RV DFVRUHV \H LOFRQIRUP DLRQ VREH @ FRQYRFDVRUD \ HOSURFHVR HBFVYR ( O7 UEXQDOFDA LR GH LQIXQGDGRV @RV
DJIWDYIRV SUP HWR UAVSHFVR D TXH @ FRQYRFDVRUD | XH SXEQFDGD MQ IHFKD GH HP IMpQ TXHGU DFUHGLVDGR TXH @
P VP D IXH DSWREDGD HO  GH QRYIHP EWH GH \ TXH IXH KHFKD GHOFRQRFLP IHQVR GH @ FIXGDGDQD 3RU
FXDQWR YH D TXH HOKRWDUR HWREGBFIGR HQ @ FRQYRFDVRUD SDWD @ NRUQDGD HBFWYD QR FRUHVSRQGH FRQ @RV
VIHP SRV QHFHVDURV SDWD HFLELU® YRVDFIQ WH GHWALP [Qu TXH HQ @ FRQYRFDVRUD VH FRQWP S@ TXH FXDQGR
H IMAHDQ SHWRQDV HQ @ 1L\ VH KXELHWD FXP SAGR @ KRW SDWD WHFLEIU® YRVDFILQ HOSM@] R SRGUD DP SADUH

DGHP £V TXH QR VH DFUHGIWM TXH VH KXELHWD [P SHGIGR HOHWILFIFIR GHOWXIWDJIR / XHIR HQ WHDFLUQ D TXH @
FRQYRFDVRUD QR SUHFIMi @ XELFDFLUQ GH @ FOM@D VH GHWALP LQu TXH HAR QR J HQHWDED XQD |DOD GH FHUAM D QL
FRQWIX D XQD LLULHI X@UGDG T XH GHUYDUD HQ VX QXAGDG SXHV HOXJ DUGRQGH VH FRERFDURQ FRUHVSRQGH D @ VHGH
GH @ Vil DWW GH QHQFLD P VP R TXH HV GH FRQRFLP IHQVR J HQHUDO DOVHUKIMMUEDP HQWA HOOXJ DUGRQGH VH KDQ
GHVDURADGR @V HBFFLRQHV

3RUFXDQVR YH D @ RP IMuQ GH FRQWIWXLUXQD FRP IMpQ HBIFVRUDOHVSHFLDOSDD @ HOFFILQ \ TXH @ P WP D QR
VHMRQU SDWD HP MU XQD GHFOUVRUD GH YDAGH] \ H SHGLUHOQRP EWDP IHQVR LHVSHFIYR  VH DFUHGIW TXH @
FRP IMpQ VLIXH LOWAI UDGD GHEIGDP HQWA\ TXH @ P P D GHVDURER GLYHWRV DFVRV LHDFLRQDGRY FRQ @ HBFFLUQ
$GHP £V IHVSHFVR D @V DO DFIRQHY GH TXH QR WH [QWIBIRQ FOM@V \ DYQ DV VH HQWHI i HOQRP EWDP HQVR
UHVSHAYR DOJ DQDGRUMQ KDFHUR GHOFRQRFLP IHQVR SYETQFR VH GHWALP LQu T XH HWIDE D DFUHGLVIDGGD M LOWDDFLQ
GH FDMADV SDW @ HFHSFLLQ GH YRVDFLQ HQ @ WHQHQFLD GH 2 SRSHR\  TXH @RV LHVXOBGRY | XHUIRQ SXEQFDGRV HQ
OV .QWDDFLRQHY GH @ WQHQFLD

) LOD® HQW HQ HDFLQ DOVHE DDP IHQVR TXH HOFDQGLGDVR HBIFVR HUD LOH®Y LEGI SRUQR FRQDUFRQ XQ P RGR
KRQHWR GH YIYIU SRU HQFRQWDUH EDNVR XQD LQYHWAD DFIQ SHQDO VH DUIXP HQW TXH GLFKD SUHP LMD HWD XQD
DILP DFIuQ JHQUFD MQ VXWHQWR SLIREDVRUR DGHP £V TXH FRQIRWPP H D @ OQHD MUVSXGHQFIDOGH @ 6DM
6XSHURU @ FDUD GH QR DOWAFHGHQVIAV SHQD®IV QR DFLHGIVD SRUV™ @ FDUHQFLD GH SIREIGDG GH XQD SHWRQD\ GHO

P RGR KRQHWR GH YLYIU
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7((0 -' & GH HQHWR GH

el ,&2 6HFRQILP D @ FRQYRFDVRUD @ HBFFLQ GH MilH GH WQHQFLD GH 2 SRSHR GHOP XQIFISIR GH 6 DOYDGRU
( VFDDQWA 0 IFKRDFEQ\ @ H[ SHGIF1j1Q GHOQRP EWDP IHQVR GH Mil H GH VMQHQFLD GHOFDQGLGDVR HBFVR
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' XWDQWH HO P HV GH HQHWR HO &RP LW GH 9LJLDQFLD FHGE W
WIHXQLRQHV H[ WDRWGLQDUDY GH WDEDNR FHGHEWGDV HO \
PLWP DV TXH WYHWRQ FRP R REMHWYR GDU VHIXLP LHQWR D @V
FRQGLFLRQHV VDQLWDUDV H@®FLRQDGDV FRQ @ SDQGHP LD JHQHWDGD
SRUHO&2 9, \ D @V DFFLRQHV TXH VH KDQ GMYDGR D FDER HQ
P DWUD VDQLDUD HQ HO7UEXQDO DV_ FRP R FRQRFHU GH @RV FDVRV
DFWYRV @ VXILFLHQFLD SWHVXSXHWDUD FRQ @ TXH VH FXHQWD \ @RV
LQVXP RV TXH VH WHQHQ SDW KDFHUIUWQWA D GLFKD FRQWQJ HQFLD

$GHP £V HQ @ SUP HWD GH @MV WHXQLRQHV GHUYDGR GHODXP HQWR
GHO QYP HIR GH FDVWRV GH FRQWDJLR GHO YUXV 6$56 &R9

&2 9, HQWH HOSHU/RQDOGHO7UEXQDO VH DFRUGH GLP LOXLU @
DI XHQFLD GHO SHUWRQDO GHE L« QGRVH FRQWDU FRQ VRAR HO SHWRQDO
HVHQFLDOSDWD MV DFWYLGDGHV H®P HQWD®V GHO7 UEXQDO KDWD HQ
VDQVR GLVP LOX\ HLDQ RV UHVJ RV GH FRQWDJ LR MERWQGR HOGHP £V
SHUWRQDOGHVGH VXV KRJ DUHV

SRUR TXHWHJ U @ FUFX®DU FLULFXMDU
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(O GH HQHWR HO3WHWGHQW GHO&RP LW GH $ GT XLVLFLRQHV
FROIRWLP H D ®R GLVSXHWR HQ HOQXP HWDO IWFFWQ ,9 GHO
5HJ @P HQWR GHO &RP LW GH $ GTXLMFLRQHV ( QDNHQDFLRQHV
$ UHQGDP LHQWRV \ &RQWDWFLUQ GH VHULFLRV WHMFLRQDGRV
FRQ %LHQHV 0 XHE®HV H ,QP XHEV GHO7UEXQDO( GIFVRUDOGHO
( WDGR GH 0 LFKRDFEQ WP M D @ 6HFWHWUD * HQHWDO GH
$ FXHWGRY HO ,QIRWP H GH $FWYLGDGHV GHO FLVDGR &RP LW
FRUHVS RQGLHQWA DO

( Q HOTXH VH GLR FXHQW GH @V  VHVIRQHV FHGHE LDGDV SRUHO
&RP LW HQ HOD: R DV_FRP R RV VWP DV WDVDGRYV HQ FDGD
XQD GH HaDV
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"((1(52

(O 0 DJ IMWAIDGR 3 LHVLGHQWHA
6 DO'DGRU $ HNDQGLR 3 «WH]
&RQWHWY DMWIL D @ WRP D GH

SIRWWWD GH @ ' LWHFWYD
1 DFLRQDO GH @
$ VRFIDFLuQ 1 DFLRQDO GH

0 DIIWUDGRV  GH  &UFXIVWR
-XHFHV GH ' IWUWWR GHO 3 RGHU
- XGLFIDOGH @ ) HGHWDFLWQ TXH WH
@Yy D FDER HQ @ &LXGDG GH
0 «[ LFR

& RQWQY:D DE LHUD @
FRQYRFDWRUD SDWD @V \ @RV
LOQWHWHVDGRY HQ LOQWHJWDU HO
2 EVHUYDVRUR &LXGDGDQR GH HWH
uW DQR M UVGLFFLRQDO

(O FXDO EXVFD SWRP RYHU M@
SDUAFLSDFLuQ FLXGDGDQD TXH
EXVFD HOHP SRGHWP HQWR GH @
VRFIHGDG TXH FRDG\XYD D @
WDQVSDWHQFLD \ H{J WP LGDG GH
@V DFWYLGDGHV GH @
DGP LQMWDFLUQ SYEQFD

&RP R SDUM GH QRV FRP SLRP LVRV
GHO 7( (0 HQ FXDQWR LP SXORU
GH @ FXOXW GH SDUNFLSDFLuQ \
H[ SBHMQ WHVSRQVDE®! GH @V \
@RV  MYHQHV  VH  FRQWQYD
SWRP RFLRQDQGR HO&RQFXWR GH
' HEDWH , QUAUFXQX DO\ &RGHFVEYR
HQ VX JWXSR HWDVWDO
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"((1(52
3RU LQYIWDFLUQ GHO ( NHFXWLYR
( WDVWDO / DV 0 DJLWUDGDV $ @ D

5 RVD %DKHQD 9 LAD@RE RV
<RM®QGD &DP DFKR 2 FKRD \ HO
0 DJ IWVADGR 3 LHVIGHQWA

DVIWKHLRQ D @ SWHVHQWFLuQ GHO
SWIRVRFRAR SDWD @ WDQWFLuQ GH
FRP XQLGDGHV  LQGJHQDV DO
DXVRJREIHUWQR \ HMILFLFIR GHO
SWHVXSXHWR GLHFWR TXH WH
@HYy D FDER HQ @ VHGH GH
3DMFLR GH * RELHWQR

" ((1(52

(O 0 DIMMADGR  3WHVIGHQWHA
6 DOYDGRU  $ GHINDQGLR 3 «UH]

&RQWHLDV | XH LQYIMDGR SDWD
DFRP SD*DU D @V \ RV
HJ WHVDGRVY GHO JWGR GH
0 DHWUD \ /LFHQFLDWLD GH M@
8 QLYHULGDG 8 QLYD / D 3 LHGDG

" ((1(52

(O 7((0 WVH WPpu D @
FDP SD* D el ( 7( GHO
6HFUHWUR * HQHWDO GH @
218 SDWD SRQHU IlQ D @
YLIRGIQFLD FRQWD @V P XNHUHV
SWIRF®MP DQGR HO G D GH
FDGD P HVFRP R D D 1 DUDQNDE



https://www.facebook.com/yolanda.camachoochoa?__cft__[0]=AZW-csFBZqGSkU4U2AlXIk-JZTIO-330XGFBLi2yFHi-0EqEZV_5ycOgu8meia1x5vLnH_QJGXhKdt3oXXgVrwWvxfsBJwkSUkwloSCEknRUfO2WTljEnZI4XRjpR8O2SGB3InrmcwDeL8UUr4MDVr3_&__tn__=-]K-R
https://www.facebook.com/LaPiedadUniva/?__cft__[0]=AZXbuaG4tIyHG9OZHFAm8b_xxELI0pGe2AISzT1RqkHUVYsK2lxBPJvu6GIruBRquB2vQg5x3bv5BygJanzbX1d5qaBWlT1AyHBPdcpye6pFtKkES7qE0xwC182bpXcY1ghDnUYoA0-UNVhysIYMv0Lf&__tn__=kK-R

e ABET

/D  G6HFWHWDUD ,QWUXFWRWD \

3WIR\HFWWD  $QGWHD  * DIF D
5DP WH] DWW GH P DQHWD
WHP RW HQ WHSWHVHQWDFLLQ GHO
0 DJLWDGR 3WHVGHQW D @
&RQIHWHQFLD 0 DJ MWDO ( FRV GHO
DVDOR DO&DSLVRAR GH ( ( 88 VXV

HS HUF X VIRQHV HQ SD VHV
GHP RFLEWFRV LP SDUAGD SRU HO
'U /OXV %DWHW ([ ' LLHFVRU

GHO' LDUR GHO3D V

(O BHFWHWUR  ,QWUXKFWRU  \
3IRVHFWWWD  (QUTXH  * X]P £Q
0 X31] DFXGlu HQ WHSWHVHQVDFLLQ
GHO 0 DJLWUDGR 3 WHVIGHQW D @
VH[W 5HXQWwQ GH WDEDMR GHO
* KSR  &RRUWGIQDGRU GH @
&RQVXQD ,QIDQWO \ - XYHQLO

HQ @ FXDO VH IQIRWP pu TXH
0 LFKRDFEQ RFXSpu HO VH[ VR OXJDU
GH SDUNFLSDFLuQ

" ((1(52

(O 0 DJIWUDGR 3 WHWGHQW GHO
7UEXQDO ( GFVRWDO GHO ( WDGR GH
0 LFKRDFEQ 6DO/DGRU $ GINDQGLR

3«WH] &RQWHWDYV DWQGLE D
5HJLGRWDYV GHO P XQLFISIR GH

,UP ER 0 LFKRDFEQ  TXLHQHV
DFXGLHWRQ DO 7( (0 SDW WDWU
WP DV LOWIX FLRQDGHV

WH@FLRQDGRV FRQ VX FDUW R



https://www.facebook.com/TEEMICHOACAN/?__cft__[0]=AZUP-8xknUV-VoZ3hZ8Zqw5x2iHdTzJDaS_YxDxxEFCXXGfsh4tVwhfKuysMKZPJ0J2r37fqpTjFoVi-Vn6MYFTG4G8mxUtEpnmkLn58LWCNF80rp18xAH5SA1Vk9Yc25Csjp3k2h5ccfMWMSOR9j4rf&__tn__=kK-R

/D 8 QLYHULGDG f JRWD
+ LVSDQRDP HUFDQD  SWHVHQW
XQD RIHUM DFDG«P LFD HVSHFLDO
D @MV \ RV WDEDNDGRWHV GHO
7UEXQDO ( GIFVRWDO ' HO ( WDGR
''H O LFKRDFEQ @R DQWURU
FRP R SDUM GHO FRQYHQLR

ILLP DGR HQWH DP EDV
LOWIVX FLRQHV

"((1(52
(O 0 DJ IWVUDGR 3 WHVLGHQWA

FROWQY.D DWQGLHQGR HQWHYLWDV
FRQ  GLWIQWRV P HGLRV  GH
FRP XQLFDFluQ @R DQWAURU FRP R
SDUM GHORENHWYR SHUHJIXLGR GH
GDU D FRQRFHU @ @ERU
LOWIWXFLRQDO GHO 7( (0 DQW @
FLXGDGDQ D

(Q DWDV GH FWHDU XQ Y QFX@R GH
FRERWFLIQ FRQ @ 6HFWHWDUD
( HFXWWYD GHO 6LWWP D ( WDWDO
$ QWFRUXSFLUQ GH 0 LFKRDFEQ HO
0 DJLWUDGR 3 WHVIGHQW  VRWXYR
XQD WXQWQ GH WDEDMR FRQ @
3WHVGHQW GHO &RP LW  GH
3DUAFLSDFLUQ &LXGDGDQD \ GHO
&RP LW &RRUWGLODGRU DV FRP R @
6HFWHWUD 7«FQLFD DP EDV GHO
6 LWWHP D ( WDVIDO$ QWFRUXSFLIQ

/D 1lQDAGDG HV WDEDNDU GH
P DQHWD FRQMQWD HQ HWH

SDWD HO |IRUMGIFLP LHQWR  GH
DFWYLGDGHV LQWIWXFLRQDGYV SDWD
@ SWHYHQFLUQ GH | DAV
DGP LQIWADWYDV \  KHFKRV GH
FRUXSFLUQ



https://www.facebook.com/universidadagora/?__cft__[0]=AZVAp_--kIcmb2K5IDxone8pfFRUf23_yXf1gTzFVWzSfKpSB9jhkAAt0ycBZnMIZ2xQaIij8hc-2M-HhFLuu__IE9dmlLxgqnNRB2b5vpUW3MEz-0TNjPxKOna1gjfBntl9jf6XiAx7AeGCfnA0wJOm&__tn__=kK-R
https://www.facebook.com/TEEMICHOACAN/?__cft__[0]=AZVAp_--kIcmb2K5IDxone8pfFRUf23_yXf1gTzFVWzSfKpSB9jhkAAt0ycBZnMIZ2xQaIij8hc-2M-HhFLuu__IE9dmlLxgqnNRB2b5vpUW3MEz-0TNjPxKOna1gjfBntl9jf6XiAx7AeGCfnA0wJOm&__tn__=kK-R
https://www.facebook.com/SESEAMichoacan/?__cft__[0]=AZVj2LF6XuFkJuV3hIXxzOKNK8Bq902lHZQ0CCwttomp7Y7ZzC5oLSZHffRHin3icyWJK-1QO4xr1PSFlKN1vc1CSTeEkfb_Fa-KCKeLOkwTXaBacXfL8PB6BlrruQfe-RXu0jI2UL3MmzSt67xBQNfB&__tn__=kK-R

e ABET

"((1(52

HO 0 DJLWUDGR 3 WHVLGHQWA
6DOYDGRU  $ GINDQGLR 3 «H]
& RQWHLDV VRWX YR XQD
HQWHYLIWD FRQ XQ P HGLR GH
FRP XQLFDFLuQ GRFDOSDWD T XLHQ
SMWFY GH @V VHQWAQFLDV TXH
VH KDQ HP IMGR HQ GLYHURV
P HGLRV GH LP SXJQDFLuQ HQ @™V
QNP DV VHP DQDV

"t (1(52

6H LOQDXJXW @ HWSD HWDWDO
GHO &RQFXWR 1 DFLRQDO GH
' HEDW , QWHUFX QX LDO \
&ROIFWYR P RGDQAGDG YLUXDO

FRQ @ SDUAFLSDFLuQ GH @
0 DJLVWUDGD $@ D 5RVD %DKHQD
9LADRERY  TXWHQ  HQWHJ
WHFRQRFLP LHQVWRV SRU SDUM GHO
7((0 D @V \ RV SDUNFLSDQWV
\ @ 0 DHWAD 0 DUKD 0 DU DUWD
5 RGUJ XH] 6 HF LHVIDUD
,OQWUXFVRWD \ 3 LR\ HFVMWWD T XLHQ
IXH P RGHWDGRWD HQ XQD GH @V
FDWHJ RUDV GHOFRQFXUR
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wu®p: ®u X / PD S8§p

- XIFIRVSDWD @ 3 RWFFIPQ GH BV’ HUHFKRV 3 ROAER ( GIFVRUDGN GHO
&LXGDGDQR

&XP STP IHQVWR GH ULHT XHUP IHQVRVIRWP XMGRVHQ |DVH GH LOWKFFIQ
3WRP RFIRQHV

( WUIVRV MUWNGLFFIRQD®NV

' HYROCFLQ GH H SHGIHQWAVGHQ,( 0

&RSIDVMP SGV &HUMIFDGDV

2y Hi 8K 2u: P8P i py H®S:

5 HFHSFLpQ GH H SHGIHQWAV

6 HQWIQFLDV

$ FXHWGRV 3 GIQDURY

9 RVRV SDUAEXDUHYV
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( VFUMRV GH GHP DQGD GH P HGLIRVGH [P SXJ QDFLpQ HQ FROWD GH VHQWAQFLDV
R UVRXFIROHVHP IMGDV SRUHOT( ( 0

0 HGIR GHIP SXJ QDFLpQ 6 DM 7RXFD -

&RP XQIFDFLIRQHV GHO7 UEXQDQ GIFVRUDOGHOB RGHU- XGLFIDOGH @ ) HGHWDFLLQ &DWGDG

5HP MpQ R GHYRXFLpQ GH H SHGIHQWV 6 DD 7RXFD -

2 IIFIRV

&DOMGDG

2 |IFIRVJ WDGRV SRUG* $

2 I LFIRVIQWADRY GH @V £UHDV IHFLELGRV

2 IIFIRVH VARV WIHFLEIGRV

5 HJ MAR GH FRUHVS RQGHQFID UHFLELGD

6 REUHV FHUDGRV

, QYWIFIRQHV

) HOFVDFLRQHV
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" (3$57$0 (172 ' ( &217$%,/," $

( ERWFLUQ GH GRFXP HQWRV GH ( NHFXFLUQ

3 IHVXSXHWDUD \ SDJR

e ' LVSHUWLLQ GH QuP LQD

e« 6H WDQ] DIRQ WDEDMNRY SDW HO FLHUH GHO ( MHUFLFLR
3 LHVX S X HWIDO

e &EFX® \ HQWLR GH LP SXHWRV IHGHWGV \ HWDVDGHV
FRUHVSRQGLHQWA DOP HV GH HQHLR

e &EFXM® GH FXRWV GH SHOQWIRQHV FLYLWV GHO HWDGR
FRUHVSRQGLHQWAY D @ SUP HWD \ VHI XQGD TXLQFHQD GHO
P HV GH HQHLR

e ( WERWFLLQ GH FKHT XHV

e $FWDQ] DFluQ GH IRW DVWRV GHO FXDUR WP HWUH GH

7 WDQVSDWHQFLD \ $ FFHVR D @ ,QIRWP DFLuQ
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' (3$57$0 (172 "' ( 5(&85626 +80$126

( @ERWFLUQ FEFX@V \ WP EWDGR GH QuP LQD GHO P HV GH
HQHLR

5 HQRYDFLLQ GH FRQWDVRV

$QDV \ EDNDV GHO SHU/RQDO DQW @ ' LWHFFLUQ GH 3 HQVIRQHV
&LYLOHV GHO( WIDGR \ ' LUHFFLIQ GH 5 HFXWRV + XP DQRV

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

6RAQFIVKG \ GRWFLUQ GH VDUWWDY 6L 9DM DO SHWRQDO GHO
7UEXQDO

&DU D GH DUFKLYR SDW HOSDJR GH @ VDWHVD 6 L 9 DA

&EFX@R GH ILQLT XLVR GH @V E DNDV GHOS HUW/RQDO

&RQILRQW GH @ QuP LOD FRQWD @ QTXLGDFLUQ REWLR
SDWRQDOSDW HOSDJR GHO,0 66

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

( @ERWFLUQ GH FRQWDQFLDV MERW®V SDW HO SHUWRQDO GHO
7 UE XQDO( G{IFVRUDOGHO( WDGR GH 0 LFKRDF£Q

(@ERWFWQ GH @V IRP DMWYV GH  WDQVSDWHQFLD
FRUHVS RQGLHOWHY DOFXDUR WP HWUH

$ WQFLLQ \ FROWAWDFLUQ D MV VRAFLWKGHV GH WDQVS DUHQFLD
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e 5HJLWUR GH P DWUDO\ SDSH®UD TXH VH WHT XLHWH HQ
@V GUHWHQWAV £UHDV GHO7( ( 0

e $FKLYR GH ELVEFRWDV GH FDGD YHK FX@R XWQ] DGR HQ
HO7( ( O

e ,QIFIR GH DFWDQ]DFLUQ GH LQYHQWUR GH ELHQHV
P XHE®{V GH FDGD XQD GH M@V £WHDV GHO7( ( 0

e 5HFHSFLWIQ GH VRQFMWWGHV GH WTXIMMFLWQ GH

P DWHUD®V TXH VH QHFHVLVWDQ SDW FDGD XQD GH @V

0 DJ LMDVXLWDV \ £UWHDV

( QYR GH GRFXP HQVWDFLuQ SRUSDT XHWUD

$&7,9," $' (6 *(1(5%/(6

e /IYDU D FDER @V WXQLRQHV GHO &RP LW GH
$ GTXIMIFIRQHV  ( QDNHODFLRQHV ~ $ UHQGDP LHQVRV
& RQWDVDFLUQ GH 6HUYLFLRV 5 HOFLRQDGRY FRQ %LHQHV
0 XHEGHV H ,QP XHEG1V

e 5HQGLFLUQ GHO WQIRWP H GH DFWYLGDGHV GH @
6 HFUHVDUD $ GP LQLWYDWYD WHVSHFVR GHOD® R
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7((0 3(6 \
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7((0 -' &
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7((0 -" & 0 DIRUD

7((0 3(6 8 QDQIP IGDG
7((0 3(6 8 QDQIP IGDG
7((0 - & 8 QDQIP IGDG
7((0 -" & 8 QDQIP IGDG
7((0 - & 0 D\RUD

7((0 3(6 8 QDQIP IGDG
7((0 - & 8 QDQIP IGDG
7((0 - & 8 QDQIP IGDG
7((0 - & 8 QDQIP IGDG
7((0 3(6 8 QDQIP IGDG
7((0 3(6 8 QDQIP IGDG
7((0 - & 8 QDQIP IGDG
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, 0 DJ IMADGD <XUMKD $ QGUDGH
7((0 -" & 0 RGNV P
(0 - & 0 DJ IMADGR 6 DYDGRU
$ GINDQGLR 3« H| &RQWHWDV
2o - @ 0 DIIMADGD $® D5R\WD
%DKHOD 9 LADRERY
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e 6H WHDQ 1 @ GUXVWQ GH GLYHURV FRQWAQLGRV DILQHV FRQ @
PIMuQ LOWWXFLRQDO GH HWD &RRUGLQDFLUQ D WDY«V GH VXV
WHGHV VRFLDGHV

e 6H GLR FRQWWDFLLQ D VRQFLWGHY GH @ 6HFWHWUD GH
$ GP LQLWUDFLuQ

e &RQVWRQAGDFQ GH WHVXODGRVY GH @ SUP HWD HQFXHWD GH
P HGLFLuQ GHOFQ@P D RW DQL] DFLRQDO GHO 7 UE XQDO ( G{FVRLDO GHO
(WDGR GH 0 LFKRDFEQ SDWD @ SWHVHOWFLQ GHO LQIRWP H
WHVSHFWYR GXWQW HOP HV GH | HE LHLR
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e 6HHDMERWWRQ ERGWQHV GH SLHQWD\  IRVRQRVDV TXH I XHLRQ
FRP SDUAGRV D P HGLRV GH FRP XQLFDFLuQ GRFDOHV \ HJ LRQDGHV \
GL XQGLGRV HQ WHGHV VRFLDGYV\ VIR Z HE

e 6H SWRGXNHLRQ  GLVHE RV @RV FXD®V VH GLYLGHQ HQ

o 3DWD HO7((0 ? LQIRJWIDV\  YLGHRV FRQP HP RUDWYRV D
@RV D* RV GH FUHDFLHQ GHO 7UEXQDO  HIHP «UGHV  H
FDUS SRUHO' D 1 DWDQND \ EDQQHU SDWD @ FWHDFLuQ GH XQ
EX] 1Q FLXGDGDQR SDWD HO7 UE XQDO

o 3DW MV FRRWGLODFLRQHV ? VH LHDQ@] DIRQ  LQIRJ WDI DV SDWD M@
&RRUGLODFLIQ GH * «QHLWR \ ' HWHFKRV + XP DQRV

e 6H HMERWWRAQ VQWAWLY LQIRWP DWYDV P DWKWQDV FRQ WHSRUMV
SHURG WIFRV WHAGYDQWY SDW HWH pW DOR MUWGLFFLRQDO HQ
P DVHUD HMHFVWRLDO




EEUREEA Y “BARAT A

nm A\

LE T¢

e 6H DFWDQ] p HO IMMR Z HE RILFLDO GHO 7UEXQDO ( GHIFVRWDO GHO
(WDGR GH 0 LFKRDFEQ GRQGH VH SXEQFDWRQ ERMWQHV GH
SIHQW \ VH FDP Elpy HO EDQQHU GH FDUXVHO GH LQLFIR
FRQP HP RWIDWYR DO  DQLYHU/DUR

e ' HLXDOP DQHWD VH DFWXDQ@] DLRQ SHW DQHQWAP HQW M@V UHGHV
VRFID@HV RILFIDAHV GH ) DFHERRN \ 7Z LWWU FRQ SXEQFDFLRQHV
GH GLYHWRYV HYHQWRV \ DFWYLGDGHV HQ GRQGH @V 0 DJ IVADGDV HO
0 DJ IWUDGR 3 WIHVIGHQW @V \ RV WDEDNDGRWHYV GH HWW pW DQR
SDUAFLSDWRQ DV FRP R LQIRJWDI DV\ HIHP «UGHV

e /DV  VHVIRQHV S¥EQFDV TXH WHDQ@ u HO3 GIQR VH WDQWP LWHLRQ
HQ YLYR D WDY«V GH <RX7XEH \ IXHWRQ WHSQFDGDV HQ WGHV
VRFIDGHV GH ) DFHERRN \ 7Z IWWU DGHP £V GH  HYHQWRV GH RV
FXDOHV IXHLRQ LOWHUQRV HYHQURVY D @RV TXH DWW HO
0 DJ LMWDGR 3 LHVIGHQW \ @V 0 DJ LMADGDV DV FRP R LQWAJ LDQWAV
GHO HTXLSR GH FRMERWGRWHYV \ WHXQLRQHV GH WDEDMR HQ HO
7UEXQDO\  HYHQWRV HQ OQHD TXH IXHWRQ P RQVRWHDGRY GH @RV
FXDOV XQR IXH HYHQWR GH @ 0 DJLWUDGD $@® D 5RVD %DKHQD
9LADRERY \ XQR P £V GH @ 0 DJLWUDGD <XUWKD $ QGUDGH
0 RWDGHV

e 7DP El«Q VH DWHQGLY D WHSWHVHQWDQWY GH @V P HGLRV GH
FRP XQLFDFluQ FRQ @ VRQFWXG GH HQWHYIWDV FRQ HO
0 DJLWUDGR 3 LHVLGHQWA GEQGRVH XQ VRWOGH  HQFXHQWRV
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(B
&RQ P RWYR GH @ FHMEWDFWQ GH @RV D3 RV GHO 7UEXQDO M@
&RRUWGLQDFLUQ GH &RP XQLFDFLWQ 6RFLDO GLVHE: p \ SXEQ@Fp YDUDV

LQIRJ WDI DV FRQ RV GDVRV KWW UFRV GH P D\ RU LHG{YDQFLD SDWD M@
, OWIMXFLLQ VIHQGR @V LI XLHQWHV
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AT ™V AUFALOT U A TZ

&RQ WHD®FLuQ D MV REQJ DFLRQHV GH 7WQVSDWQFLD \ GHUYDGR
GH @ DFWDQ] DFLuQ GHO FXDUMR WILP HVWKH GHO D R GRV P LO
YHLQWXQR YHLQWXQR FRQIRWP H D @RV /LQHDP LHQWRV 7«FQLFRV
* HQHWDGHV  SDWD @ 3 XEQFDFLuQ + RP RRIDFLUQ  \
( WDQGDU] DFLuQ GH @ ,QIRW DFLuQ GH @V 2 EQJDFLRQHV
( WDE QHFLGDV HQ HO 7 WKAR 4 XIQWR \ HQ @ ) WDFFLMQ ,9 GHO
DUVFXGR GH @ /H\ * HQHWDOGH 7UWQVSDWQFLD \ $ FFHVR D M@
,QIRWP DFLuQ 3%EQFD TXH GHEHQ GH ' LUXQGLU @RV 6XNHWRV
2 EQJDGRV HQ RV 3RUMGV GH ,QWHWQHW\ HQ @ 3 ®WIRW D
1 DFLRQDO GH 7WQVSDWHQFLD VH WHFLELHWRQ RV IRWP DVWRV TXH
HDERWUWRQ @V E£WHDV VH HP LWHWRQ WHFRP HQGDFLRQHV @MV
FXDQHV IXHWRQ DWHQGLGDV \ WYLVDGDV QXHYDP HQW SRU @
VXVFUWD SRWWURWP HOWH VH SXEQFDWRQ HQ @ S£JLOD
LOWUWKFLRQDO \  1LQD@® HQWH VH VIQFWRQL DLIRQ D @ 3 @WIRW D
1 DFLRQDOGH 7 UDQVS DWHQFLD

3RU R TXH YH D RV IRWP DVWRV WH®WYRV D @V REQJDFLRQHV
FRP XQHV GH WDQVSDWQFLD SWHYLWDV HQ HOQXP HWDO  GH M
/H GH 7WQVSDWQFLD $FFHVR D M@ ,QIRW DFLuQ 3%EQFD \
3WIRWHFFLUQ GH ' DWRV 3 HWRQDGHV GHO( WIDGR GH 0 LFKRDFEQ GH
2 FDP SR VH SXEQFDWRQ WRGRV RV DUFKLYRV P LVP RV TXH
FRQVLWHQ HQ

.l apSsp | y Q

@2HEPO AAA

0 DUFR 1 RWP DWYR $ STFDE®I GH

6 XMWR 2 EQ DGR 6.62),

( WIXFWXUWD 2 W £QIFD 6,62),

2 JDQUWP D 6,62),
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/ DVIDFXORGHV GH FDGD f WHD

@&RVDV VHIIGRWHV DV SYEQFRVDV

6,62),

0 HViDV\ REMMYRV GH @V EWHDV 6,62),

/ RVIQGLFDGRUHV IHDFLIRQDGRV FRQ WP DV GH 0
LOWAKY SYEQFR el
,QGLFDGRUHV GH REMMYRV\ UHVXGDGRV 6,62),

' IWHFVRUR GH VHWIGRUHV SYEQFRV 6,62),
5HP XQHWDFINQ EXVD\ QHVD 6,62),

E 7DEX®GRUGH 6XHGRV 6,62),

* DWRV SRUFRQFHSVRV GH YIEWERV\ )
UHS UHVHQWFLQ e

| 3@ DV YDFDQWAV GHOSHWRQDOGH EDVH \ A
FRQIIDQ] D el

E 7RVIDOGH SM@] DV YDFDQWAV\ RFXSDGDV GHO )
SHYRQDOGH EDVH\ FRQILDQ] D e

& ROWDVIFLRQHV GH VHUYIFLIRV SURIHVIRQD®N SRU 6.62)
KRQRUDURV el

' HFOWFLIRQHV GH 6 MXDFLpQ SDWP RQIDOGH e
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' RP LFLIR GH @ 8 QIGDG GH 7WDQVS DIHQFID 6,62),
&RQYRFDVRUDV D FRQFXUWRV SDWD RFXSDU e
FDU RVSYEQERV e
| 3DGWQ GH EHQHILFLDURY GHOSWRI WDP D e
\RFLDO el
E 3WRJWDP DV\RFLDBN GHVDURMGRY SRU e
VXMMRV RE@ DGRV ed
| 1 RUP DWMGDG @ERWO 6,62),
E 5HFXWRVSYETERV 6,62),
,QIRWP DFLQ FXUWIEX@UGH ®V DV e
HWIGRUHV DV SXEQEDVRV A
6 DQFLRQHVDGP LQMADWYDV 6,62),
6 HWLELRV T XH RIUHFH HOWXMVR REQ DGR 6,62),
7EP WMV TXH VH UHDQ DQ 6,62),
| ,QIRWP DFLuQ ILODQFLHWD GH SUHVXSXHWR A
DWLJ QDGR DQXDO e
E /DIQIRWP DFIUQ ILQDQFLHWD 6,62),




AT ™V AUFALFU A T2

F ,QRWP DFLuQ ILODQFIHWD GH FXHQWD SXEQFD 6,62),
' HXGD 3XEQFD 6,62),
| 8 W DFluQ GH ®V7IHP SRV2 |LIFIDBV 6,62),
E ( URJDFIHQ GH LHFXURV SRUFRQWDVDFIQ GH
VHIELRV & ROWDVIDFIQ GH VHIFLRV GH 6,62),
SXEQFIGDG
F + ISHWY QFX® D IQIRWP DFQ GHWHP SRV A
RILFIDBVHQ WDGIR\ 79 e
G 3LRJLDP D$QXDOGH&RP XQIFDFIQBRFIDR | %)
HT XLYDBIQWA e
5 HVX@OBGRV GH DXGIVRUDV UHDQ} DGDV 6,62),
5 HVXOBGR GH @ GIFVP [QDFLuQ GH @RV o
( WDGRV) LODQFLHRV el
3HWRQDVIMEDVR P RGNV D T XIHOHV HO?
VXMMVR REQIDGR DWLJ QDR SHP WA XVDULHFEXURY | 6,62),
SYEQFRV
/ DVFRQFHVIRQHV FRQWDVRY FRQYHQIRV e
SHWP MRV QFHQFLDV R DXVRU] DFLRQHV RVRU DGRV el
|5 HVX@GRV GH SIRFHGIP LHQURVGH GFMIFIQ | 2)
SYEQFD D FXDQGR P HQRVWHV SHURQDV el
E 5HVXOBGRVGH SUIRFHGIP HQVRV GH 6.62)

DGMGLFDFLpQ GLUHFVID LHDA) DGRV
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LOP XHEG®GNV

,QIRWP HVGH 6XMMRV2 EQ DGRV 6,62),
/ DV ( WIDG WAEDV T XH J HOHUIHQ 6,62),

| ,QIRWP HILQDQFIHIR * DWR SRU&DS W@ 9
FRQFHSVR\ SDUAGD e

E ,QIRWP HVILQDQFHIRV FRODE BV e
SUHVXSXHWDGBN\ SWRIWDP £WERV el
3DGQ GH SIRYHHGRWHV 6,62),
&RQYHQIRV GH FRRUBIQDFINQ GHFRQFHUBFIIQ | 2
FRQ HOWHFVRUVRFIDCR SUYDGR e

| ,QYHQVUR GH ELHQHVP XHE®NV 6,62),

E ,QYHQUDUR GH DOBV SWDFWEDGDV D ELHQHV T
P XHEGV el

F ,QYHQDUR GH ED\DV SUDFWFDGDV D ELHQHV o
P XHEGV el

G ,QYHQWUR GH ELHQHVIQP XHE®BN 6,62),

H ,QYHQWUR GH DOBV SUDFWEDGDV D ELHQHV e
QP XHE®NV el

|, QYHQVBUR GH EDNBV SUDFWFDGDV D ELHQHV A
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J ,QYHQVDUR GH EIHQHVP XHEGBNVH LOP XHE®NV

VHP HVADO

2

GRQDGRV 6.62),

| 5HFRP HQGDFIRQHVGH RUDQIWP RVIDIDQWAY | 2)
GH GHUIHFKRVKXP DQRV e

E &DVRVHVSHFLDG®N GH RU DQMP RV J DIDQWAY A
GH GHUIHFKRVKXP DQRV me

F 5HFRP HQGDFIRQHVHP MGDVSRU )

2 UDQWP RV IQWALQDFLIRQDGN el

/ DVUHVROXFIRQHV\ @XGRV 6,62),

| 5HVXODGR GH ®VP HFDQMP RVGH e
SDUAFLSDFLpQ FIXGDGDQD el
E 0 HFDQMWP RV GH SDWAFLSDFLQ FIXGDGDQD 6,62),
| /RVSWRIWP DVTXH RILHFHQ 6,62),
E 7LEP LWV GHOSXMVR 2 EQJ DGR 6,62),

| ,QIRWP HGHWMRQHVGHO&RP W GH e
7WDQVS DUHQFLD e

E ,QRWP HGHUHRXFIRQHVGHO&RP W GH e
7WDQVS DUHQFLD el

F ,QUAJ LDQWAVGHO&RP W GH 7UDQVS DUHQFID )
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G &DBIQGDUR GH VHVRQHV RUGLQDUDV GHO

&RP W GH 7UDQVSDUHQFID 6,62),
VHP HVADO

| ( YDOXXDFIRQHV\ ( QFXHWIV D SURIWDP DV e
ILODQFLDGRV FRQ IHFXUWRV SYETERV e

E ( QFXHWBVVREWH SWRI WP DV ILQDQFLDGRY e
FRQ UHFXURV SYEQFRV e

/ RVHWXGLRV I LQDQFLDGRV FRQ UIHEXURV e
SYEQFRV e

| + ISHY QFX® DODMIGR GH MELDGRV\ e
SHQUMRQDGRV e

E / MBGR GH MELDGRV\ SHQMRQDGRV 6,62),

| ,QJUMRVUHFIEIGRV 6,62),

E 5HVSRQWDE®N GH WHFLELU DGP LQMADU\ A
HWUFHUGRV LQJ UAVRV e

| ' RQDFIRQHVHQ GIOHR 6,62),

E ' RQDFIRQHVHQ ( VSHFLH 6,62),

( OFDVE®J R GH GLVSRMELLQ 6,62),

| 2 SIQIRQHV\ UHFRP HQGDFIRQHVGH&RQWHWR |  6,62),
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E $FVDVGHOS RQVHR & RQVXGORYR 6,62),

| 6 RTFVXGHV GH LOWAWHQFLLQ GH o

FRP XQIEDFLIRQHV el

E 6RIFIVGHV GH DFFHVR DOHI MAR GH o
FRP XQIFDFIRQHV\ &RFDQ DFpQ J HRI EILFD el
F $YIVR GH TXH QR VH J HQHWD LQIRWP DFIpQ e
VREUH LQWHQFLRQHV GH FRP XQIFDFLRQHV e
| 2 WDIQIRWP DFIpQ GH LQWAKY SYETFR 6,62),

E 3 UHI XQVV) UHFXHQWAV 6,62),

F2 WD LQIRWP DFlpQ WDQVS DUHQFLD SURDFYD 6,62),

2 EQ DFIRQHV DSQEDE BV 6,62),
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/ RVDFXHWGRY HGLFVRY UHMVROXFIRQHV LQIRWP DFIQ GH HADGRV 6,62),
/ RVDFXHUBRY HGIFVRV IMROFIRQHVHIQIRWP DFIQ GHHWADGRY | )
HP IMGRV SRUHCB BIQR TXH @ G\ GHWAWP LOH el
( ORUJHQ GHWOQR\ DSTFDFIQ GH ®RVP RQVRV SUHVXSXHWIDBN e
D\LJ QDGRV e
/ DAD GH DMMMQFID\ RUBHQ GHOG D GH @V VHMRQHV GHOB BIQR 6,62),
5 HVROXFLRQHV\ H SHGLHQWAV MGLFIDBV\ DGP LOMADWYRY 6.62)
UHVXHORY T XH KD\ DQ FDXVDGR HWFXVRRUD el
/ DIQIRWP DFLUQ TXH VHD GH XWIGDG SDUD FRQRFHUVX e
GHVHP SHE R el
&RQYHQIRV GH FRRUGLODFLUQ FRQ @ ) HGHWDFLLQ ( WIDGRV\ 6.62)
0 XQIFISIRV\ GH FRQFHWBFLUQ FRQ &RV VHFVRUHV me
/ DVHWG WAFDV FRUMVSRQGLHQWAVDO GHP D\R GH HQ o
DGHDQWM el
/ DV YHWRQHV SYETFDV GH @V VHQWQFLDV T XH VHDQ GH LWLV
6,62),
SYEQFR
/ DV YHWMRQHV HWMQRJ LE I LFDV GH @V VWMRQHV SYEQFDV 6,62),
/ D IHDFIRQDGD FRQ ®VSWRFHVRV SRUP HGIR GH @RV FXDBNV e

IXHWRQ GHWJI QDGRV®&VP DI MAMDGRY




AT ™V AUFALFU A T2

) LOD® HQWH SRU @R TXH YH D QRV IRWP DVRV SDUWD GHWALWP LQDU M@
LQIRWP DFLuQ DGLFLRQDO TXH SXEQFDWEQ WRGRV RV VXNHWRVY
REQJ DGRV GH P DQHW REQJDWRUD SUHYLWRY HQ HOQXP HWDO
GH ® /H\ GH 7WQVSDWHQFLD $FFHVR D @ ,QIRW DFLuQ 3 %EQFD
\ 3IRWHFFLLQ GH ' DWRV 3 HWRQDQV GHO ( WIDGR GH 0 LFKRDF£Q
GH 2 FDP SR VH SXEQFDWRQ @RV VL] XLHQWHV

, | GD38P  @2HEPS AAA

/ VDGRV FRQ IQIRWP DFLLQ GH LOWAWKY SYETFR 6,62),

,QIRWP DFLuQ GH , QWAlkV3 EQFR GHWALP LODGR SRUHCRU DQMWP R

T 6,62),

) LOD@® HQW HQ DWHQFLUQ D MV LQWUXFFLRQHV GHO ,QVWVXWR
0 LFKRDFDQR GH 7WQVSDWQFLD $FFHVR D @ ,QIRW DFLuQ \
3WIRWHFFLLQ GH ' DWRV 3HWRQDGV VH WHDQ]p @ FDSWKWD GHO
LQIRWPP H DQOXDO GH VRQFLWKGHV WHFLELGDV SRU HWW 7UEXQDO
( HFVRWDO\ VH VXELu DOVLIWHP D KDELQWGR SDWD WOHIHFWR WO
\ FRP R VH DGYLHUM GHODFXVH DGNKQWR DOS UHVHQWH
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6H WHDQ] p @ WDQW IMuQ HQ YLYR YLUXDOGH @V 6 HVLRQHV 3 ¥EQFDV GHO
7 UE XQDO( GFVRLDO
6H LHDQA] p @ J WEDFLUQ GH 6 HVIRQHV LOWHUWQDV GHO7 UE X QDO( G{FVRLDO
6H DSR\ g HQ FXHWIRQHV LQIRWP £WFDV DOSHWRQDOT XH R VRQF LW
6H DSR\ u HQ @ FWHDFLuQ GH FAYHV SDW MV HXQLRQHV \ VHVIRQHV T XH VH
@HYDLRQ D FDER
6H WHDQ@] u HOWHVSDAR GH @V VHVIRQHV SUWYDGDV \ S¥%EQFDV GHO7UE XQDO
( HIFVRLDO
6H WDQ]p P DQWAQLP LHQWR SWHYHQWYR \ FRUHFWYR D GLUHWHQWV
FRP SXVWDGRWV H P SWHVRWDY GHO7UE XQDO( GHFVRLDO
6H GLR DSR\ R FRQ @V FRSLDGRWV H P SWHVRWDV D VRGDV MV FRP SXVDGRLDV
GHO7UE XQDO
6H DFVXDQ@] 1 FROWDQWP HOQW @ S£JLQD Z HE GHO7UEXQDO( GHFVRUDOGHO
( WDGR GH 0 LFKRDFE£Q HQ RV WLJ XLHQWV DSDUMGRYV FRQYRFDVRUDV D 6 HVLIRQHV
3YZEQFDV QWDV GH WWR GH RV P HGLRV GH LP SXJQDFLUQ VHQWQFLDV \
DFXHWSRV S®IQDURY $ FWDV GH 6 HURQHV VHFFLLQ GH YLGHRV QRWFLDV \ EDQQHU
SUQFLSDO
6H WHDQA] DIRQ WHVSDAERY GH @ S£JLQD GH LQWHWQHW
6H UHDQ@] DLRQ WDQWP LVIRQHV SYE QFDV
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