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

"B A (AU,
avYga Tw;al aAty
o C.,. (e éEJT_C, T?(-l. LETTIE T

A zi _IE.l.u :I:A

B E BERA U LB




>*

hCmX,

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

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

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

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

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

6(&5(7$5°% *(1(5%/ ' (
$&8(5' 26

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

&(1752 ' ( &$3%$&,7$&, 1

&225' 1$&e1"' ( *<1(52 <
' (5(&+26+80%$126

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

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

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

6(&5(7$5% ' (
$' 0,1,675$&, 1

&20,7< ' ( 9% ,/$1&,%

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

(9(1726

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




>*

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

5(62/8&,21(6<&5,7(5,26
$' 237$' 26 5(81,o1 ,17(51$%

$&7,9, $' -85,6' ,&&,218%/
6(6,21(6 3% ,&$6

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

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

6(&5( 7855 * (1(5%/ ' (
$&8(5' 26

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

&(1752 ' ( &$3$&,7$&, 1

&225' 1$&e1"' ( *<1(52 <
' (5(&+26 +80$126

&225" ,1$&,» 1" (
&2081,8%&,» 1 62&,%/

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

' ()(1625+$ -85+ ,&$

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

6(&5(7$5°% "' ( $' 0,1,675$&, 1

&20,7¢ " ( 9,*,/%$1&,%

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

(9(1726

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




HHTEEY

>*

208AX0w 20

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

5(62/8&,21(6<&5,7(5,26
$' 237%' 26 5(81,o1 ,17(51$%

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

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

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

6(&5(7$5% * (1(5%/ ' (
$&8(5' 26

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

&(1752 ' ( &$3$&,7$&,* 1

&225" 1$&e1"'( *<1(52 <
' (5(&+26+80$126

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

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

' ()(1625¢$ -85+ ,&$

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

6(&5(7$5°% "' ( $' 0,1,675$&, 1

&20,7¢< " ( 9,*,/%$1&,%

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

(9(1726

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

38% ,&%$&,»1 (' ,725,%/

1)250( ' ( /$%25(6



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

Oég:ET'V'lSIl

35(6," (1&,%




a Yg* & ey
* | N

5QT * *B>48
' XWDQWH HO P HV GH MKQR GH HO 7UEXQDO ( {FVRWDO FRP R P £[ P R
LW DQR GH MKWIFLD HGHFVRUDORFDOGMYH D FDER @ IXQFLUQ NKUVGLFFLRQDOGH
LP SDUMU NKVWFLD SWIRQW H[ SHGIWD FRP SGIW H LP SDWFLDO DFRWGH D @RV
SUQFLSIRV GH FHUM]D Q4JDQGDG LQGHSHQGHQFLD LP SDWFLDQGDG
RENHWYLGDG SWRELGDG \ P £[LP D SXEQFLGDG D WDY«V GH @RV P HGLRV GH
P SXJOQDFLUQ \ SWRFHGLP LHQWRY HVSHFLDGHV VDQFLRQDGRWHV FRQIRWP H D @R
VLI XLHQWA

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

( 07 UEXQDO( GHFVRWDOWHFLE LHLRQ XQ VRWOGH  LQFRQIRWP LGDGHV UWH@®WYDV D
-XLFLIRV SDWD @ 3WWFFLUQ GH @RV ' HWFKRV 3ROWFR ( GHFWRWDAHV GHO
&LXGDGDQR 3 URFHGLP LHQWR ( VSHFLDO6 DQFLRQDGRU \ $ VXQWR ( VSHFLDO

3RU® TXH @ 6HFWHWUD * HQHWO GH $ FXHWGRY @MYy D FDER @ WFHSFLUQ H
LOWAJ IDFLHQ GH RV WHVSHFWYRV H[ SHGLHQWAV SRFHGLHQGR GH P DQHWD FRQNKQWD
FRQ @ 3 WHVGHQFLD D HP LWU HO FRUHVSRQGLHQW WUQR D MV 3 RQHQFLDV SDW M@
VXWDQFLDFLLQ GH GRV P LVP RV HP LW« QGRVH XQ VRWDOGH  DFXHUGRV GH WKUQR VDO

FRP R D FRQWQXDFLuQ VH SUHFLVD

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

0(".,2"( & $9(
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2 P MpQ GH I IMUVRSH GH J DWRV
GH FDP SD* D HHFVRWDOSDWD @ 0 DI MADGD

g 7((0 -' & HOFFLUQ GH -HH GH 7HQHQFLD $® D5RWD
GH 6DQW 0DUD GH * XIGR YDKHQD
0 XQIFISIR GH 0 RUHID 9 LADRERV
0 LFKRDFEQ
2P IMpQ SDWD MU XQ VRSH GH
T JDWRV GH FDP SD* D H®IFVRWDO OimsmmDSD
& SDID @ HBFFIQ GH -HH GH

&DP DFKR
7HOQHQFLD GH 6DOVMDIR > EKRD

8 QGDP HR
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HHTEEM

2 P IMQ GH I INVUVRSH GH J DWRV GH
FDP S*D HBIFRWDO SDID @
HOFFLQ GH -HH GH 7HQHQFID GH
7WUSHAR 0 XQIFISIR GHO RUHID

2 P IMpQ GH I lUXQ VRSH GH J DWRV
GH FDP SD*D HOFVRWLDO SDID @O
HOFFLLQ GH -HH GH 7HQHQFID GH
6DQ 1 IFROV 2 EIVSR 0 XQIFISIR GH
0 RUHID

2 P IMpQ GH I MUXQ VRSH GH J DWRV
GH FDP SI*D HBFVRWO SDID ®
HOFFLLQ GH -HH GH 7HQHQFID GH
7DFFXDR 0 XQIFLSIR GHO RUHID

2 EVAXFFLHQ HQ HOHMILFLFIR GH VXV
FDURV FRP R WIIGRWHVY GHO

$\ XQWDP HQVR

( ®FFLUQ GH - HDWWD GH 7HQHQFLD
GH @ &RP XQIGDG GH 6DQ 0 LIXHO
GHOD RQWM

3 ROHQFLD
EDWR
VXWIDQFLDFLLQ
GH®
0 DJ MADGD
<XUMKD
$ QGUWDGH
0 ROV

0 DI DMWDGR
6 DODGRU
$ GINDQGLR
3 «U-I]
&ROQVWHWDV

0 DJ DMADGD
<XWKD
$ QGUDGH
0 RGNV

0 DJ DMADGD
$® D5RWD
UDKHQD
9 LMRERV

0 DJIMADGD
<R@QGD
&DP DFKR
2 FKRD
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HHTEEN

(OFFNQ GH @® -HDWW GH
7HQHQFID GH @ &RP XQIGDG GH
6DQ0 LI XHOGHOD RQWA

2P MuQ GHO SDIR GH @V
HP XQHWDFIRQHY \  SUHWFLRQHV
LOKHUHOWAY DOHWILFIFIR GHOFDUI R
GH -HH GH 7HQHQFID GH 6DQ
0 LIXHO &XWKXDQIR 0 XQIFISIR
GHO DWDYDVIR O IFKRDFEQ

9IRGIQFID SROAFD HQ W uQ GH
J«QHR

2P MuQ GH GDU DWIQFIUQ D @V
VROFIVWGHV GH LQIRWP DFLQ

9IRGIQFID SROAFD FRQWD @V
P XMIUHVHQ WD] nQ GH J «QHWR

0 DJIMADGD
<R@QGD
&DP DFKR
2 FKRD SRU
FRQH LGDG
FRQHO7( (0
&

3 ROHQFLD
EDWR
VXWQFLDFLQ
GHD
0 DJMADGD
$® D5RWD
YDKHQD
9 [ADRERV

0 DI DMDGR
6 DODGRU
$ GINDQGLR
3«H|
&ROQWHWDV

0 DJDMDGD
<XWKD
$ QGUDGH
0 RGNV

0 DI DWWDGR
6 DODGRU
$ GINDQGLR
3«H|
&ROQVWHLDV
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0 DJMADGR
7((0 $(6 1XQGDG GH HOFFQ GH ® 6 DODGRU
- H DVXWD GH 7HQHQFLD GH &DSXM\ $ GIDQGLR
WHFXHQVWR VRVIDOGH YRVRV 3«H

&RQWHWDV
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' XUDQWH @ LOQWUXFFLUQ GH RV H[ SHGLHQWAV HQ MV 3 RQHQFLDV
VH HP LWHWRQ @R DFXHWGRV GH WGLFDFLUQ WHTXHUP LHQVWRV
WHFHSFLLQ GH FRQWDQFLDV DGP IMpuQ FLHUH GH LQWMXFFLuQ D
HIHFWVR GH SWRSRQHU DO 3®HQR @RV SWR\ HFWVRV GH WHVROXFLuQ
FRUHVSRQGLHQW SDWD GLFWU MV VHQWAQFLDV R @RV DFXHUGRV
S GHQDURYV

(Q HWH VHOWGR HQ HO P HV GH MQ@R VH HP IMWHWRRQ SRU M@V
3 RQHQFLDV XQ VRWDOGH DFXHUGRYV

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

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

(Q HOP HV GH KQR @RV LQWJ WDQWYV GHO 3 GHOR FHME WDWRQ
WHXQLRQHV LOQWHWQDYV YLUWWK DOV SDW HOFRQRFLP HOQWR SWHYLR GH
GLYHWRYV DVXQWRV MKUVGLFFLRQDMV\ DGP LQLVWDWYRV

/ RVWP DV \ DVXQWRV DQDQ@] DGRV VH VH: D®Q D FRQWQXDFLuQ
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6HDSWREN P LOXVID GH UHXQLQ LOWALLD YLLXDO

6H DQDQ DIRQ  DFXHWGRV SGIQDURV GH FXP SQP IHQWR  GHQWR GHO
3URFHGIP IHQWR ( VSHFLDO6DQFIRQDGRU 7( (0 3( 6 \  GHO-XIFIR
MAR &IXGDGDQR7( (0 -' & DSUREEQGRWH VQIFDP HQWA HOSUP HWR

6H DQDO DIRQ  SWR\ HAVRV GH VHOWIQFIDV ~ SWR\ HFVRV GH VHQWAQFLD
GHOWR GH ®V -XLFIRV &LXGDGDQRV 7((0 -' & 7((0 -' &
7((0 -' & \  GHOWR GHO 3LRFHGLIP IHQWR ( VSHFLDO
6 DQFLRQDGRU7( (0 3( 6

6HDSWREDIRQ P LOXVIV GH UHXQLUQ LOWALDD YLLIXXDO

6H DQDQ DIRQ \ DSWREDIRQ  DFXHUGRV SGIQDURV GH FXP SQP HOWR
GHQWR GH @V -XIFIRV &IXGDGDQRV 7( (0 -' & \ 7((0 - &

MaR

6H DQDQ DLIRQ SR\ HAVRV GH VHOWAQFIDV ~ GHQWR GHO- XLFIR &[XGDGDQR
7((0 -' & \  GHOWR GHO5HFXUR GH $SHDFLQ 7((0 5%$3

6H DQDA DURQ DVXQVRVDGP LOMADVNRY SURSIRVGHO7( ( 0

6H DQDA 1 DFXHWGR SGIQDUR GH LOFXP S@P IHQVR GHOWR GHO- XIFIR
&IXGDGDQR7( (0 -' &

6H DODQ DIRQ  SWR\HAVRV GH VHOWAQFID  GHOWR GHO5HFXUR GH
$SHDFIPQ 7((0 5$3 GHQWR GHO 3RFHGIP IHQVR ( VSHFLDO
7((0 3(6 \ GHOWR GH @V - XIFIRV &XGDGDQRV 7( (0 -' &
\ 7((0 -' &

MaR 6H SUHVHOW HO,QIRWP H %dP HWUMDOGH $ FVIMIGDGHY GHO» W DOR , QWALRR GH
&ROQWRO

6H VRP p DFXHWGR WHVSHFVR D @ SDUAFLSDFIpQ GHO7( (0 HQ @ SUP HWD
D HFOWFIQ WREWH GHWHFKRY SROAFR HOFVRWGBN GH @ SREOFLQ

/* %777,4 HQHOFRQUQHQWA DP HUFDQRE

6H DSWREp  DFXHUGR DGP LQMADVNR 7( (0 $ SRU HOFXDOWH
DGLFIRQDIRQ QXHYDV SM]DV \ DXVRU]D @ P RGUIFDFINQ GHO VDEXM®GRU
\DOUDO
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6H DQD@ p \ DSWREP  DFXHUGR SBIQDUR GH FXP SAQP LHQWR
GHQWR GHO XIFIR &IXGDGDQR 7( (0 -' &

6H DSLIREDIRQ  DFXHUGRV SGIQDURV 7( (0 $3
7((0 $3 7((0 $3 < 7((0 $3
SRU @®V FXDBNV \H DSWREDIRQ @V GHWRIDFIRQHV \
P RGULFDFIRQHV D @V / LOHDP HQVRV GH YIEWFRV \ JDWRV GH
WDV@GR D @V / IQHDP IHQVRV SDWD HO FRQWRO LOWALDR GHO
IRQGR LHYROHOW @V LHI @V GH WLOR HQ @RV DVXQURV TXH
VHDQ WXUQDGRV D @ 3RQHQFID FXDWR \ \H DSWREDIRQ @RV
/ LQHDP LHQVRV * HOHWD®N GHO&RP W ( GLVRUDOGH @ 5 HYLWD
' LI VDO DXV ( BIFVRUDO GHO 7 UEXQDO ( BIFVRUWDOGHO( WIDGR GH
0 LFKRDFEQE IHVSHFVWDP HQWM

MaR

6H DQDAQ DURQ WP DVDGP LQMADVNRY YLQFX @GRV DOMUHQR
VROFLVBGR HQ FRP RGDVR DO* RELHUQR GHO( WIBGR SDUD @ VHGH
GHOTUEXQDO

6H DSWIREp @ SWRSXHWID GH 6XEVHFUHVIDUD * HQHUDO GHO
$ FXHWGRV
MaR
6H HP IMf1 HODFXHUGR GHOBBIQR 7( (0 $3 SRUHO
FXDOVH KDELOM D @ 6 XEVHFUAVIDUD S DUD UHD@} DUMV | XQFLRQHV
GH 6 HFUHVIDUD * HQHUDCDQWHA @V DXVHQFLDV GHO? LW @U

6H DQD@ 1 \ DSWRER  DFXHUGR SBIQDUR GH FXP SQP LHQWR
GH VHOWAQFLD GHO- XIFIR &IXGDGDQR 7( (0 - &
MR
6H DQDQ DIRQ SR\ HFVRV GH VHOWAQFLD GH ®V - XIFIRV
&IXGDGDQRV  7((0 -' & 7((0 -' &
7((0 -' & 7((0 -' & \ 7((0 -' &
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UE N49%B 4 HeE4K E4 Hie
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/DV 0 DJLVWADWLDV LQWAJ WDQWAY GHO 3 @IQR GHO 7UEXQDO
FRP SLIRP HGDV FRQ @ IXQFLUQ MUWVGLFFLIRQDO HQ @RV
DVXQWRV VRP HWGRV D VX FRQVLGHWDFLIQ P DWUDQ] DLIRQ HO
DFFHVR D @ NKVWUFLD D WDY«V GH VXV UHVROXFLRQHV

3RU R TXH D HIHFWVR GH GDU FXHQW GH RV FUWURV
DGRSWGRV D FRQWQXDFLLQ VH SWHVHOW XQD VQWAVLY GH @RV
DFXHUGRV SQHQDURY DS URE DGRV HQ WHXQLuQ LOWAUQD
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UE N49%84 HEeAK E4 Hu

$ FXHUGR 3 BIQDUR GHFXP S@P IHQVIR GH VHOWAQFLD

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%
3DUWAGR 3ROWFR 0 RUHQD 0 LIXHOf QIHO3DWHGHV O HOR] D\ ,QWANVR (GFVRDO  GH
RWRV 0 LFKRDFEQ

()(&726"' (/ $&8(5' 2 3/(1$5,2"' ( &03/,0,(172 ( ,1&803/,0,(172

(O GH HQHR HO3®IQR GH HWM U DQR MUVGLFFIRQDOWYR SRU DFIHGIVIDGD @ X} DFlHQ GH
P £J HQHVGH P HQRUHV GH HGDG HQ SURSDJ DQGD HBIFVRUDOSRUM T XH VH LOWUX\ 1 FRP R J DUDQWD GH
QR WHSHWFLLLQ HOT XH BV GHQXQFLDGRY DMMAHLDQ D XQD FDSDFIVIDFLQ HQ P DVAUD GH LOVIAUKY VXSHURU
GH®QE H SDWD @ FXDOMH YIQFX@ DO( 0 D HIHFWDUD

(O GHMQIR HOTUEXQDOHP M1 HCDFXHUGR SBIQDUR TXH GHWALP LQu FXP SAGD @ VHQWQFLD SRUR
TXH YH DO,(0 \ @RV 3DUAGRY 3ROAFRV GHQOXQFIDGRV 3$1 35, \ 35' H LOFXP SAGD UHVSHFVR DO
FIXGDGDQR 0 LJXHOf QIHO3DIHGHV 0 HOR] D SXHV GHOH[ SHGIHQWA VH DGYIWAL TXH QR DMMA{L DO

FXUR SRU® TXH VRAFIW DO,(0 P SDUAHWD HOFXUWR GH FDSDFIMIDFIQ DOUHIHUGR GHQXQFLDGR H
P SXVR \DQFLHQ

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

( Q HODFXHWGER VH GHALP LQu VMQHUFXP SAGD @ VHQWAQFLD\ HODFXHUGR SBIQDUR GH LOFXP SQP IHQVR DO
DFUHGIVIDUH TXH VH @Yl D FDER HOFXWR GH FDSDFVIFLLQ HQ P DVIAUD GH LOWAKY VXSHURUGH @ QI2 H]
DOT XH DFXGLy HOFLXGDGDQR GHQXQFIDGR 3RUM TXHHP {1 GRV LI XIHOWAV SXQVRV GH DFXHUGR

381726"' ( $&8(5' 2

35,0 (52 6HGHF®W FXP SAGR ® RUSHQDGR HQ HODFXHUGR SBQDUR GH TXLQFH GH MQIR

6(*81' 2 6H GHFOW FXP SAGD @ VHOWAQFLD HP IMGD GHQWR GHOSUHVHOW SIRFHGIP LHQVR HVSHFLDO
\DQFLRQDGRU

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

1R WH IP SXJQu HODFXHWGR HP MGR SRU HO
7((0




E H8/N 984 HeZe E9%K E%B He 8BK 8He
UE N49%84 HE4K E4 Hu

$ FXHUGR 3 BIQDUR GH&XP S@P LHQVR

7(0$ ,UHI X@UGDGHVHQ HOSRFHVR HBFVIYR GH Ml H GH VIHQHQFLD GH = LLDKX«Q

0 DI DWUDVXLD 3 RQHQW SRUDFXHUGR GH 3 BIQR 6 DOYDGRU$ GIMMQGLR 3 «UH] & RQWHWDV

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

MVDEHOO RQFDGD &ROWDQFIR\  3LHUGHQWD |\  6HFUAVDUR GHO 1 RFRP SDUHFIY
RWRV $\XQWP HQVR GH  6DOYDGRU
( VFDDQWA 0 LFKRDFEQ

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

(O GH MQR HO7((0 GLIFWM VHOWQFID GHFMWQGR @ LOQH] IMMQFID GH @ RP IMuQ DWEXIGD D @
3 IHVGHQWD 0 XQLFLS DOGH 6 DOYDGRU( VFDDMQWA QR REWIDQWA RUGHQU DOB \ XQVP LHQVR\ DOB0 57 GLXQGLU
HOUHVXP HQ RILFIDOGH @ VHQWQFID D @RV LOWAI DQWAV GH @ FRP XQIGDG GH =LLDKX«Q X DQGR &RV
P HGLIRV TXH FRP ¥QP HQV X} D HOD\ XQVP HQVR SDUD VIDOHIHFVR \ P HGLDQW @V WDGLRI UHFXHQFLDV
FRQ FREHWXUD HQ GLFKD ®RFDAGDG FRQ TXH FXHQWA HOB0 57

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

$ CDQDAM DUMV FRQWBQFLDV IHP IMGDV VH DFUHGIWM T XH VH GLXQGLH HOUHVXP HQ GH @ VHQWHAQFLD GLFVIDGD
HQ HOMIFIR DMP P R GHWAWP LOu TXH VLELHQ VH YIQFX@ D @ &RP IMpuQ ( WIVIDOGH ' HIHFKRV+ XP DQRV
\ DOR:RQVHWR ( WIMDOSDUD 3 LHYHQIU\ ( @P LODUM' IMFUP LQDFLHQ\ @ 9 IRGIQFLD SDUWD TXH DVQGLHIDQ @RV
S@WDP LHQVRV D WDY«V GH @RV FXDBNV (RV DFVRUHV DGXMIURQ XQD VXS XHWID YX@HUDFLHQ D VXV GHIHFKRV
KXP DQRV DV FRP R @ H MMQFID GH FRQGXFVDV GLFUP LODVRUDV HQ VX SHUXIFIR MQ HP EDUR

GHWALP LQu TXH VRGD YH TXH HER VHUD HQ SBIQIWXG GH DWEEXFLRQHV FRQMGHU TXH QR SRG D UHD@ DU
XQ SURQXQFIDP LHQVR UHVSHFVRR D GLEK DV DXVRUGDGHV SXHV HAIR FRUHVSRQGHLE D « WDV HQ HCEP ELVR GH
VX FRP SHWQFLD

381726 ( $&8(5" 2

el ,&2 6H GHF@WD FXP SAGD @ VHQWAQFID HP IMGD HQ HOSUHVHOW MIFIR UHVSHAVR D ® RUWGHQDGR DO
$\ XQUDP HQVR GH 6 DOYDGRU( VFD@QW 0 LFKRDFEQ\ DOSIMMP DO LFKRDFDQR GH 5 DGIR\ 7HBNMuQ

927%&1"' (/$60%*,675$785%6 &' (1$,038*1%$79%

8 QDQIP 1GDG 1RWIP SXJQu HODFXHWGR HP IMGR SRUHOY( (0




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

$ FXHUGR 3 BIQDUR GH&XP S@P LHQVR GH 6 HQWAQFLD

7(0% ' HHFKR GH SHWFLpQ\ RP IMpQ GH DSWREDU\ HP MU@® FRQYRFDVRUD SDWD H®J LUD
@RV Ml HV GH VMQHQFLD \  HQFDLI DGRV GHORUGHQ GH M WAQHQFLD GH FDSX@ SDWD HOSHURGR

0 DJ MDD 3 RQHOWA SRUDFXHUGR GH 3 BIQR 6 DOYDGRUS$ GINDQGLR 3 «H & RQWHWDV

$&725(6 $8725, $' (65(63216$% (6 7(5&(52 ,17(5(6%' 2
$OD* XDGDXSH3RWDV) RV~ $\XQWDP IHQR  GH 0 RUHID
0 LEKRDFEQ 1 RFRP SDUHFl

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

(O GHP DIRHO7((0 HP M1 VHQWQFLD GHVP LODQGR H MHQW @ RP IMuQ GHO$\ XQUDP LHQVR GH
0 RUHID GH HP IMUFRQYRFDVRUD\ RUGHQU DSUREDU\ HP IMU@® FRQYRFDVRUD SDUD HBU LUDO- HIH R - HID GH
7HOQHQFLD GH &DSX® RVRU £QGRVH XQ SM@] R SDD HAR

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

(O GHMAR HO7( (0 GHWAWP LQu HOFXP SQP HQVR GH @ VHQWAQFID DOFRQUGHWDUTXH @ DXVRUGDG
UHVSRQVDE®! FXP S@u HP Mt @ FRQYRFDVRUD SDWD @ HBFFLQ GH @ - HIDVKWD GH 7HQHQFLD GH &DSX®
GHQMRGH@®V GDV RVRUW DGRV ® TXHIQIRWP p HQVHP SR DO DQR MUVGLFFLRQDO

SRUR TXH VHGHWMP LQu TXH @ IHVSROVDE®V FXP S@Qu FRQ & RUGHQDGR

381726"' ( $&8(5' 2

el ,&2 6HGHFOWD HCFXP SAP HQVR GH @ VHOWAQFLD HP IMGD HOMHIQVD GH P D\ R GH GRV P LOYHIQWGHV

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

3RUP D\ RUD GH YRVRV FRQ HOYRVR SDUAFX@UGH @ 0 DI MMDGD < XUWKD $ QGUDGH 0 RWDBNV

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

1 RWHIP SXJQu HCDFXHUGR HP IMGR SRUHOT( ( 0




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

$ FXHUGR 3 BIQDUR GH&XP S@P LHQVR GH 6 HOWAQFLD

GH MR GH

7(0% 2P MuQGHHP MU® FRQYRFDVRUD S DD HQRYDU@M Mil DVWKD GH VIHQHQFLD GH 7 LLISHWR

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

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

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

()(&726"' (/$6(17(1&$
(O GHMQRRHO7( (0 HP M{1 VHOWQFLD HQ @ TXH RUGHQU DCB\ XQUDP HQVR GHO RUHAD 0 LFKRDFEQ DO
BHFUMVDUR GHO$\ XQWDP IHQWR \ D @ &RP IMuQ ( VSHFLDO( GIFVRWDO HP MU @ FRQYRFDVRUD SDWD @
WHQRYDFIUQ GH @ MIDWWD GH WQHQFID GH 7IUSHWR SHUMQHFIHQWA DO P XQIFISIR GH 0 RUHID
0 LFKRDFEQ

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

(O GHMAR HO7( (0 GHWAP LQu TXH @V DXVRUGDGHV UAVSRQVDE®N FXP SAQHWRQ HQ IHP SR\ IRWP D
FRQ ® RUGHQDGR SRUHO7UEXQDO HQ YIWXG GH TXH VH HP M{i @ FRQYRFDVRUD SDWD HOSWRFHVR GH
VHOFFLLQ GH @ - HIDWWD GH 7HQHQFLD GH 7LUSHAR SDUD HOSHURGR @ TXH KLFIHIRQ GHQWR
GHOS®] R RVRL DGR SDWD VIBCHI HFVR

381726 ( $&8(5' 2

ol &2 6HGHFMW FXP SQGD @ VHOWAQFLD GLFVIDGD HOT X1OFH GH MQIR HQ HO- XIFIR SDWD @ 3 WIRVFFLLQ
GH®V' HHFKRV3ROAFR ( ®IFVRWD®BN GHO&IXGDGDQR 7( (0 -' &

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

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

1RWIP SXJQu HODFXHWGR HP IMGR SRUHO7( (0




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

$ FXHUWGR 3 BIQDUR GH&XP SQ@P IHQVIR GH 6 HOWAQFLD

7(0% 2P MuQGHDSWRREDU\ HP MU@Mm FRQYRFDVRUD SDUD HGAJ LUM HQFDW DVKID GHCRWGHQ GH
@ FRARQLD &IXGDG - DU Q GHO RWH@D 0 LFKRDFEQ

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

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

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

(O GH MQR HO7((0 GHF®W H DMMOW RP IMuQ GH DSUREDU\ HP MU @ FRQYRFDVRUD SDUD H® LU
HQFDU DGR GHORUGHQ GH @ FRERQLD &IXGDG - DG Q HQ 0 RUHID 0 IFKRDFEQ \ FRQWHFXHQWP HQWA \H
FRQGHQU D @ UHVSRQVDE® DSWREDU\ HP IMU@® FRQYRFDVRUD UHVS HRVIYD

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

( Q HOH SHGHQWA VH DFUIHGIW TXH @V DXVRUGDGHV UIHVSROVDE® FXP S@HWRQ FRQ @ HP IMuQ GH @
FRQYRFDVRUD SDWD @ HOFFWQ D @ ( QFDU DWW GHORWGHQ GH @ FRARQID &IXGDG -DUGQ @ TXH
KLIFIHIRQ GHOWR GH®V G DVKEEL®BV RVRU DGRV S DWD VIDCH HFVR

381726"' ( $&8(5"' 2

el ,&2 6H GHFOW FXP SOGD @ VHOWQFLD GH VIHWA GH MQLR GH GRV P LOYHIOWGUY HP MGD HQ HO- XIFIR
SDWD @ 3 IRWFFLLQ GH ®RV' HIHFKRV 3 ROAFR ( GIFVRWD® GHO&LXGDGDQR 7( (0 -' &

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

8 QDQIP IGDG

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

1 RWIP SXJQu HODFXHWGR HP IMGR SRUHO7(( O




a Yg*a =Y
BCQT * *B>a8

(O3@¢OQR GH HWH pW DOR MUWVGLFFLRQDO FHOHE Wi 6 HVLRQHV 3 ¥%E QFDV

YLUXDOHV HP LW« QGRVH XQ VRWO GH VHQWHQFLDV \ DFXHUGR
SOHQDUR GH LQFXP SQP LHQWR GH VHQWHQFLD DGHP £V GH DVXQWRV GH
FDWEFWAU DGP LQIVWWDWYR @V VHQWAQFLDV FRUHVSRQGHQ D - XLFLRV

SDWOD ® 3WRWHFFLQ GH @RV ' HWHFKRV 3 ROWFR ( HFWRUWDMV GHO
&IXGDGDQR  3URFHGLP LHQWRV ( VSHFLDAHV 6 DQFLRQDGRWHV \ 5 HFXWR

GH $ SHOFLuQ

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

J(&+$ ' (

6(6,°1 $681726%$1%/,=%' 26
304 ,&$

6HDSWREP  $ FVD GH 6 HMpQ 3YEQFD YILXDO
H H
CHMIRG 6H HP MHRQ VHQWQFIDV  UHDMEDVD ®RV- XLFIRV &LXGDGDQRV 7( ( 0

& 7((0 -' & 7((0 -' & \ GHO
3RFHGLP LHQVR ( VSHFLDOB DQFLRQDGRU7( (0 3( 6

6HDSWREDWRQ  $ FVV GH 6 HMpuQ 3¥EQFD YLLAXDO

6H DSWREP $ FXHUGR 3 BIQDUR GH LOQFXP S@P HQVR GH VHQWAQFLD GHO
-XIFIR &IXGDGDQR 7( (0 -' &

GH MAR GH
6HDSWIREDIRQ VHQWAQFIDV ~ GHQWR GH @RV- XLFLRV &LXGDGDQRV7( ( O
& \ 7((0 -' & GHQWR GHO5 HEXUR GH $ SHDFLQ
7((0 5%$3 \ GHQWR GHO3 LRFHGLP LHQVR ( VSHFLDO7( (0 3( 6
GH AR CH 6H HP IMHIRQ  VHQWHQFLDV GHQWR GH @V - XLFLIRV &LXGDGDQRV 7( (0
& 7((0 -' & 7((0 -' & 7((0 -' &
\ 7((0 -' &




4 Yg* 4
5QT * B>48

HHTEEM

&/ $6,),&5&,1 ' ( 6(17(1&,$6 325 7(0 $

$V HQ HOP HV GH NK@R HO3 QR GH HWW pW DQR NKUVGLFFLRQDOHP LWy XQ
VRVWDO GH VHQWHQFLDV  WHVROYL« QGRVH

3 URFHGLP LHQWRV ( VSHFLDQHV 6 DQFLRQDGRWHV \  5HFXWR GH $ SHDFLLQ
$VIP LVP R HP Mt $ FXHUGR 3 GHQDUR GH LQFXP SQP LHQWR

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

2 P IMuQGHVRP HWUD YRVDFIQ DFXHWGR
200 - & P HGLDQW HOFXDOH VROFVD @ HP IMpQ GH @RV
QQHDP LHQVRV GH UHYRFDFLLQ GH P DQGDVR GHO
- HIH GH 7HQHQFID GH = LLDKX«Q 0 [FKRDFEQ
CRY 2 P IMpQ GH DSWREDU® FRQYRFDVRUD GH - HIH
GH 7HQHQFLD GH &KIT XIP MR 0 LFKRDFEQ
( P IMpQ GH FRQYRFDVRUD SDUWD H®Y LU- HIH GH
7((0 -' & 7HQHQFLD GHO RIHRV 0 LFKRDFEQ DGXFLHQGR
YX@HUDFL1Q DOHWILFLELIR GHOFDU R
(0 56 3 LHVXQVR X\VR GH LHFEXURV SYEQFRV FRDFFLLQ
DOYRVR YIRDFLLQ HQ SLRSDJ DQGD
70 - & 2 P IMpQ GH SDJ R GH GLYHWDV SUHWFLRQHV
$ FXHUGR 3 GIQDUR GH
YX@HUDFL1Q DCHWILFLELR GHCFDU R
LOFXP S@P LHQVR @HDANQ




4 Yy* &
5QT * *B48

&/$6,),&5&,»1 ' ( 6(17(1&,$63257(08%$

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

2 P IMpQ GHOSDJ R GHCDJI XLQD@R R

SUHWRFLUQ GHQRP LODGD$* (/ ( &&E @

7((0 -' & GHYROXXFLuQ GH @ LOMWMILEDGD FXRVD

GHQRP LODGD B (7 &827$ 3 25* 32/ EGH
H 5HJIGRUHV

2 P IMpQ Gl MDVYD GHO&RQJ UHVR GH B [MDU
7((0 -' & DFFLRQHVDILLP DVYDV HQ | DYRUGH @V
SHURQDV FRQ GLVFDSDFIGDG

$ FXHUGR GH LQFRP SHVHIQFLD GLFVDGR HQ HO
(0 & \ P MuQD®V
7((0 5%$3 2 WDQIMWP RV3YEQFRV/ RFDBV ( GIFVRUD®N GH
$ J XDVFDIHQWAV\ 4 XIQVIDQD 5 RR SDUD
FRQRFHUT XHD FRQWD HO* REHUQDGRUGHO
( WOGR

7((0 3(6 9 IRGIQFLD SROAFD GH J «QHR

2 P IMpQ GH I LNDUVRSH GH J DWRVGH FDP SD* D
HOFVRUDOS DD @ HBIFFLQ GH - HIH GH
7HQHQFLD GH 6 DQVID 0 DUD GH* XIGR

0 XQIFISIR GHO RUHID 0 LFKRDFEQ

7((0 - &

2 P MuQ SDWD [ INUXQ VRSH GH J DWRV GH
7((0 -' & FDP SD* D HAFVRRUDCS DD @ HAIFFLWQ GH-HIH

GH 7HQHQFLD GH 6 DQMIDI R 8 QGDP HR




4 Yg* 4
5QT * B>48

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

7(0f7,&%" (6(17(1&%6

7((0 -' &

2 P IMpQ GH I INDUVRSH GH J DWRVGH FDP SD* D
HOFVRUDOS DD @ HBIFFLULQ GH - HIH GH 7HQHQFLD
GH 7LUSHVR 0 XQIFISIR GHO RUHID

7((0 - &

2 P IMuQ GH I INDUXQ VRSH GH J DWRV GH

FDP SD* D HOFVRUDCS DD @ HBFFLUQ GH - HIH GH

7HQHQFID GH6DQ 1 LFR@V2 ELVSR 0 XQIFLSIR GH
0 RUHID

7((0 -' &

2 P MuQ GH I INDUXQ VIRSH GH J DWRV GH
FDP SD?* D HAFVRWDGOS DD @ HBIFFLLQ GH - HIH GH
7HQHQFLD GH 7DF FXDWR 0 XQIFISIR GHO RWHID




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

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




K%\ eNEW % 984 /
0H H84 HeBO /% Hu

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

/DV 0 DJLVWADWLDV LQWAJ WDQWAY GHO 3 @IQR GHO 7UEXQDO
FRP SLIRP HGDV FRQ @ IXQFLUQ MUWVGLFFLIRQDO HQ @RV
DVXQWRV VRP HWGRV D VX FRQVLGHWDFLIQ P DWUDQ] DLIRQ HO
DFFHVR D @ NKVWUFLD D WDY«V GH VXV UHVROXFLRQHV

3RU R TXH D HIHFWVR GH GDU FXHOW GH @RV FUWURV
DGRSWGRV HQ @V  VHQWAQFLDV HP LWGDV \ HQ HODFXHUGR
SGIQDUR GH LQFXP SQP LHQWR D FRQWOXDFLUQ VH SWHVHQWD
XQD VQWVLY GH FDGD XQR GH @RV H[ SHGLHQWAV LHVXHORYV




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

GHMaR GH

7(0$ 2P IMpQ GH VRP HIAUD YRVDFLUQ @RV @QHDP LHQVRV GH WHYRFDFLQ GH P DQGDVR GHO- HIH G

7 HOHOFLD GH = LDKX«Q 0 LFKRDFEQ

0 DI MADVXLD 3 ROHQWA 6 DOYDGRUS GIDQGLR 3 «UH] &RQWHWDV

352029(17( $8725,' $' (65(63216%$% (6  7(5&(52 ,17(5(6$" 2

+LJIQIR 9DUDV 3RQFH 0 DUMD  $\ XQUDP IHQVR GH 6 DOYDGRU ( VFDDQWH
* DFD9DWDV ,VDEHO0 RQFDGD  &RP IMyiQ SDWD @ DWAQFILQ GH SXHE®Y 1 RFRP SDUHFlL

SROWDQUOR \ $EHUR $DQ  LQGJIHQDV\ &RQWHWR * HQHWDOGHO( 0
0 R\DO RQFDGD

$&72 ,038*1$" 2

/D RP MpQ GH DWIQGHU DV VROFWXGHY SRUDV T XH SIGIHIRQ TXH VRP HAHWDQ D FROMGHWDFLLQ GH VXV
UHVSHFVIYRV pl DQRV SXQVR GH DFXHUWGR P HGLDQWA HOFXDOWH HP IMHUDQ FRQYRFDVRUD \ @OHDP  LHQVRV

GH WHYRFDFLQ GH P DQGDVRR SDUD HOWHI H GH WQHQFLD GH =LLDKX«Q 0 XQIFISIR GH 6 DOYDGRU( FDDQWM
0 IFKRDFEQ

$5*80 (17$&, 1

(O7((0 VREUHVH P HOP HGIR GH [P SXJ QDFIuQ DOGHWALP LQDU TXH VH DFVWDA} DEDQ @V FDXVDGN GH
IP SURFHGHQFLD VREH DD GH [ LLP D KDEHUT XHGDGR VIQ P DWAUD\ GH | DOD GH LOWAWY MUGLFR

/ R DQWURUHQ YILIXG GH T XH DQ XQDV DFVRWDV\ DFVRUHV QR VXVFUEIHURQ HOHVEUVR LQLFLDOGH GHP DQGD

H MAHQGR @ DXVHQFLD GH YROXQVDG SDUD DFFIRQDU\ RWRV DFVRUHV FDUHF DQ GH | DO GH LOWAUKY MUGLFR

SDWD QWU DQW HWM 7UEXQDO VRGD YH TXH @V SWRP RYHQWA GHO-XIFIR QR VXWFUEIHRQ &RV
UHVSHPYRY HVEUVRV GH SHWFLQ GH FX\ D RP IMpQ GH DWIQGHUWH LQFRQIRWP DQ ( Q VBQVR TXH UHVSHRVR

GH @ VRIFIVXG SUHVHQVIDGD DQWA HO,( 0 VH DFWDA) pt @ FDXVDOGH P SURFHGHQFLD GH KDEHUT XHGDGR MQ

P DVMUD HAOR SRUMXH VH TXHGH DFIHGIVDGR TXH @ &RP IMpQ SDUD @ $ QFLUQ GH 3 XHE@RV, QG J HQDV GHO
(0 VH SWIRQXQFl UVSHAVR GH @ SHWFLQ SUHVHOVDGD SRUGRV SIRP RYHQWAV P HGLDQW @ HP IMpQ GHO
DFXHWGR,(0 &($3, FRQ @& TXH \H GIR FDEDOHVS XHWID D RV SHAFIRQDURV

5(62/87,926

35,0 (52 6H VREUHVHH HOSUHVHOQWA - XLFIR SDUWD @ 3 IRWFFLUQ GH GRV' HHFKRV 3 ROAFR ( GIFVRUDBNV
GHO &IXGDGDQR UHVSHFVR GH 0 DUD 5RVDUR * DUFD 0 HGIQD &HFLOD 0 HGIQD 0 DUDQR - R\ / XLV
0 RQFDGD 0 DUAQH| ' LDQD 0 RQVHUDW( VSLQR] D 6DXFHGR - R $ EHWR 0 R\ D + HIQEQGH] \ ( XWIFIR
3DWIFIR 0 RUD DOQR KDEHUVXVFUVR HOHVFUVR GH GHP DQGD

6(*81' 2 6H VREUHVHH HQ HO SUHVHOWA - XIFIR SDWD @ 3RWAFFINQ GH @RV ' HIHFKRV 3ROWFR
( BIFVRWDBN GHO&IXGDGDQR SWRP RYIGR SRU + LJIQIR 9DW DV 3RQFH 0 DUKD * DUFD 9DW DV ,\\DEHO
0 RQFDGD &ROWDQUOR < $ EHWR $ @Q 0 R\ D 0 RQFDGD DODFLHGLVDUH @ DD GH LOWAKY MUGLER \

KDEHUT XHGDGR MQ P DVAUD




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

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

| 3RUP D\ RUD GH YRVRV FRQ HOYRVR SDUAFX@UGH @ 0 DI MADGD $ @ D 5 RVD %DKHQD 9 LADRERY |

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

(O GH MR FIXGDGDQRV SIRP RYIHIRQ - XIFIR &IXGDGDQR P VP R TXH TXHGU UHI MADGR FRQ @
FOYH67 -' &

&2168/7$ &203(7(1&%/

65/$5(*,21%/ 72/8&$ GH MAR GH

67 -' &

0 HGLDQWA DFXHUGR SGIQDUR @ 6D 7RXFD IRP X@ FRQVXAD FRP SHWQFLDOD @ 6 DM 6 XSHURUSDD
HOFRQRFLP HQWR \ UHVRXFLQ GH @ GHP DQGD SRUTXH GHVGH VX SHUSHFYD @ SUHAQMUQ GH @
SDUM DFVRWD H LJ D XQ SURQXQFIDP HQVR VREWH @ HP IMpQ GH @ FRQYRFDVRUD \ BV QOQHDP LHQVRV
FRUHVSRQGLHQWAV SDWD UHDA} DU @ WHYRFDFIHQ GH P DQGDVR GH @ - HIDWXWD GH 7HQHQFID HQ M
FRP XQIGDG GH =LDKX«Q HQ VDQWR TXH QR DGYHWAD HOWMQHU FRP SHWQFID GULHFVD H SUAVD QL
GH®Y DGD SDUWD FRQRFHUGH DVXQVRVFRP R HOS QDGR SRUM S DU DFVRLD

6$/%$ 683(5,25 GH MAR GH

/D 6D® 6XSHURU GHALP 1Qu TXH @ 6D® 7RXFD HV @ DXVRUGDG FRP SHWIQW SRU P DVAUD \
VAUVRUR SDUD FRQRFHUGH @ FROWRYHWD SMQWADGD DOFRQUGHWDUT XH @ SUHWQMuQ GH IRQGR Vi@
HWED YIOFX@GD FRQ HOHWUFLFIR GHOGHWHFKR GH SHVIFLQ HQ HDFIHQ FRQ XQ SWRFHGIP IHQVR GH
UHYRFDFLULQ SDUD @ - HIDVXWD GH 7HQHQFLD GH XQ D\ XQVDP HQVR HQ HOT XH @ 6 DM 5 HI LRQDOUHVXODED
FRP SHWQW SDWD FRQRFHUGH SRUE®NV YIRDFLRQHV D &RV GHHFKRY SROAFR HBIFVRWDGN GH TXLHQHV

LOVIAI LDQ @V DXVRUGDGHV P XQIFISDBN \ SRU'XH \R®R GHED YDRWUH L IXH FRUHAVR R QR HO
VREUHVHIP IHQVR T XH GHWALP LQu HO7UEXQDO
3RU® TXH DFRWGY

35,0 (52 /D 6D® 5HIIRQDO7RXFD HV @ DXVRUGDG FRP SHWAQWA SDWD FRQRFHU GHOP HGIR GH
P SXJ QDFLQ

6(*81"' 2 5HP VIVH®RVDXVRVGHOXLFIR DOXEWR IGHOQW FDGR D @ WHHUGD 6 DO 5 HI LRQDO

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

3 HQGLHQWA GH HP MUUHVROXFLQ




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

GHMaR GH

7(0% 2P IMpQ GHDSWREDU® FRQYRFDVIRUD GH - HIH GH 7 HQHQFLD GH &KLT XLIP MAR

0 DJ MADVXLD 3 ROQHOWH <RMQGD &DP DFKR 2 FKRD

352029(17( $8725,' $' (65(63216$% (6  7(5&(52 ,17(5(6$" 2

N $\XQWP HQR GH ORWHID \ WX
(OUDO HVD* DIF D 6 HFLHVIDUR 1 RFRP SDWHFLU

$&72 ,038*1$' 2

/ DRP IMpQ GHO$\ XQUDP HQVR GH O RUHID GH H[ SHGLU® FRQYRFDVRUD SDD @ HBFFLQ GH @ - HIDVWLD
GH 7HQHQFLD GH &KLT XIP MR\ GH GLYHWDV HQFDU DVXLDV GHORWGHQ

$5*80 (17$&: 1

(O7((0 VREWHWH i HOMIFIR DOKDEHU TXHGDGR MQ P DWAUD GHUYDGR GH TXH @ SUHWQMQ GH @
SWRP RYHQWA TXHGU FR® DGD SXHVHO$\ XQVDP LHQVR DFUHGIVM KDEHUH SHGIGR @ FRQYRFDVRUD SDLD @
HOFFLLQ GH @ - HIDVXWD GH 7HQHQFLD GH &KITXIP MR HQ VDQVR TXH UHVSHFVR GH @ RP [MuQ GH H SHGLU
@V FRQYRFDVRUDV SDWD @V HBFFIRQHV GH @V HQFDU DWWV GHO RUWGHQ FRUMHVSRQGIHQWAVY D GLFKD
7HQHQFLD VH GHVIAP LQu TXH @ SURP RYHQWA RP M1 VH* DOUFXE QB! J HQHUDE D XQD DI HFVIDFLQ D SDWUGH
VX SHUMOQHQFLD D @ P P D SRU® TXH QR DFUHGIWM XQ LOWAKY MUGLFR SDWD LQFRQIRWP DUH FRQ VDO

RP MuQ

5(62/87,92

el ,&2 6H VREUHVHH HQ HOSUHVHOQWA - XIFIR SDUD @ 3 IRWFFLLQ GH BV’ HUHFKRY 3ROAFR ( GIFVRIDBV
GHO&LXGDGDQR DOKDEHUH FR® DGR @ SUHWIQMUQ GH @ SWRP RYHQWA LHVSHAVR D @ HP IMpQ GH @
FRQYRFDVRUD SDLD @ HOFFLQ GH @ M DD GH WQHQFLD GH &KITXIP MR DV FRP R SRUM |DOD GH
LOWAUY MUGLFR UVSHFVR GH @V HBFFLRQHV GH GLYHWDV HQFDL DDV GHORWGHQ GH @ FIVDGD

WWQHQFLD

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

8 QDQIP LGDG GH YRRV

92756 1" (156050 6TESTBSSS
[oceseeerme 0]

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

1 RWHIP SXJQu @ VHQWQFLD




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

8H
Hie

7(0$ /DHP IMuQ GH FRQYRFDVRUD SDWD H®J LU- HIH GH 7 HQHQFLD GH @ 7 HQHQFLD
0 RUIHARV

0 DI DWUDVXLD 3 RQHQWA SRUDFXHUGR GH 3 ®1QR 6 DODGRUS$ GIDQGLR 3 «UH] & RQWHWDV

$&725% $8725," $' 5(632163% ( 7(5&(52 ,17(5(6%" 2
0DUD <R@QGD  9£]TXH $\XQWP IHQUIR GH 0 RUIHID 1 RFRP SDWHFLu
0 XU@r 0 IFKRDFEQ\ RWRV

$&72 ,038*1%"' 2

/ D FRQYRFDVRUD HP IMGD SDWD @ HQRYDFLUQ GH @ - HIDWWD GH @ 7HQHQFLD 0 RIHRV DV FRP R HORILFIR
HP MGR SRUHO LWHFVRUGH $ X[ LADUIHY GH @ $ XVRUGDG 0 XQLFLSDOGHOFIVIDGR $\ XQVDP LHQVR SRUHOT XH
VHKI R GH VX FRORFLIP IHQVR @ FROFOMpQ GHOFDU R GH @ DFVRWD

$5*80 (17$&: 1

(O7((0 FDALFu GH LQIXQGDGR HODJ WDYIR HQ HOTXH @ DFVRWD DGXF D YX@HWFLQ D VX J DIDQWD GH
DXGIHQFID \ GHEIGR SURFHVR DOFRQVGHWDUT XH HO$\ XQVDP [HQVR LHVSRQVDE®i QR ®1 GIR YWD FRQ @
FRQYRFDVRUD P SXJQDGD HER DOGHWAP LQDUH TXH HV REQ DFUQ GHOS$\ XQVDP IHQVR GH HP MU @
FRQYRFDVRUD S DUD HBLJ LUD @V MI DV R Mil HV GH MQHQFLD GHQWR GHXQ S@] RGH G DV SRWHIURUHV D VX
LOWDDFIQ MQ T XH VIDADFVR W YLHWD T XH VHUQRVILEDGR D T XLHQ RWHQVILD HCFDU R

( Q VDQWR TXH @ DBY DFLQ GH @ DFVRWD GH TXH VH YX@HWED VX HWUFLIFIR GHOFDUR GHUYDGR GH M@
HP IMpQ GH @ FRQYRFDVRUD LP SXJQDGD DOFRQUGHWDU TXH IXH HBIFVD SRU XQ SHURGR FLHUR \
GHWAP LODGR GH D* RV HOFXDOQR KDE D FRQFOXIGR VH GHWAWP LQu TXH QR B DMAD @ WD] 1Q VRGD YH]
TXH @V MIDV\ MIHV GH WQHQFID VRQ HOFVRV SRUHOP VP R SHURGR TXH HOGHO$\ XQVDP HQVR TXH
HP M{1 @ FRQYRFDVRUD SDWD @ HBFFLQ HQ @ UHVXADURQ HBFVRY DOWDVDUH GH DX[ LIDIHV GH @
DGP IQMADFIHQ SYEQFD P XQIFISDO $XQDGR D B DQWAURU VP El«Q VH GHVAP LQu LQIXQGDGR HO
SOUWDP IHQVR VREWH @ | DOD GH XQ WAMWGH SURSRUFIRQDAGDG DOP RP HQVR GH HP MU@® FRQYRFDVRRUD
DOGHWALP LQDUH TXH HO$\ XQVDP HQVR LHVSRQVDE®! QR FRQVDED FRQ VIDO® RE@ DFLHQ GH UHDQ DUR
DXQDGR D TXH XQD YH TXH KD FRQFOXIGR @ YLJ HQFLD SDUD HWUFHUHOFDLI R SDUD HOFXDOIXH HOFVD @
P SXJ QDQWA QR H] LM XQD FRIMpQ GH GHUHFKRV

5(62/87,926

35,0 (52 6HFRQILP D HQ ® TXH IXH P DWUD GH [P SXJQDFLQ @ FRQYRFDVRUD HP IMGD SRUHO
$\ XQUDP HQVR GHO RUHID 0 LFKRDFEQ SDUD @ WHQRYDFLLQ GH @ Mil VXD GH @ 7HQHQFLD 0 RUHRV

6(*81' 2 6HFRQILP DHORIIFIR' $$0 GH GIH GH MQIR GH GRV P LOYHIQWGHY W QDGR
SRUHO LLHFVRUGH $ X[ LOIDUHV GH @ $ XVRUGDG 0 XQLFLSDOGHCS \ XQVIDP IHQVR GHO RUHID 0 LFKRDFEQ

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

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

| 8 QDOLP 1GDG GH YRVRY | 1RWHIP SXJQu @ HRXFLUQ HP IMGD
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7(0$ 3UHVXQWR XVR GH WHFXURV SYEQFRV FRDFFLUQ DO YRVR YIRDFWQ HQ
SLRSDJ DQGD

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

48(-262 '(181&,%$' 26 $8725," $' ,16758&7259%
3DMGR GH ® S5HYRXFIQ 0 DUD,W« &DP DFKR =DSIDIQ - X@HVD , QWIXVR ( BFVRWDO  GH

%HGR@ O RHQD \ 3DUGR GHO
7WDEDWR SRUFXGD LQ YL LMQGR

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

/ D SUHVXQVID XM DFLUQ LQGHELGD GH LHFXUWRV SYEQFRV XVR GH LQWIXDFLRQHV GHOBLQGLFDVR 0 LQHWR X\R
GHOSHWRQDODI UHP DGR\ YHK FX@V RI LELDBN GHOUHIHUGR MQGLFDVR FRDFFLUQ DOYRVR YIRDFLLQ DOX\R

GH SWRSDIDQGD \ HQ FRQVHFXHQFLD @ YX@HWDFL1Q DOSUQFLSIR GH HT XIGDG HQ @ FRQVHQGD GXWDQW HO
SURFHVR HBIFVRWDORUGIQDUR GRFDO

$5*80 (17$&,: 1

(O7( (0 GHF@ @ LQH MMQFLD GH @V LQI DFFLRQHY GHQXQFLDGDV SXHWR TXH @V SIKHEDV IHVXOBLRQ
LQVXI LELHQWIAV SDUD DFUHGIVDUHOXVR GH YHK FX@RV RILFLDBN VWDQVSRUM GH DJ UHP DGRV @ SUHVHQFLD GH
@V SHURQDV GHQOXQFLDGDVR T XH VH KD\ DHP IMGR DA ¥4Q P HQVDW D @RV S UHVHQWHAV LOFIVDQGR DOYRVR

5(62/87,926
35,0 (52 6H GHFOWD M LOH MMQFLD GH @V LQIDFFLIRQHY DWIEXIGDV D 0 DUD W« &DP DFKR =DSIDIQ
-X@HVID * DUFD =HSHGD $ OUHGR 5DP TH] %4HGR@ \ DOBLQGLFDGR 1 DFLRQDOGH 7 WDEDNDGRUHV 0 LOHR

0 HVDOAJ LFRV 6LlGHWAJ IFRV\ 6P LADUHV

6(*81' 2 6H GHWALP LQD @ LOH MMQFLD GH @V YIRDFLRQHY DMEXIGDV D BV SDUAGRY SROAFRV GHP
7WDEDWR\ 0 RUIHQD SRUFXGD LQ YLJ LMQGR

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

8 QDQIP IGDG GH YRVRV |1RVHLP SXJQu @ VRXFLUQ HP IMGD |

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

7(0% 2P MuQ GH SDIR GH GLYHUDV SIHWDFLIRQHV  YX@HWDFLLQ DOHMILFLFIR GHO
FDU R

0 DI DWWUDVXID 3 RQHQWA $ ®@ D 5 RVD %UDKHQD 9 LADRERY

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

' RWD.LP DO DFDV6LOD\ RARY $\XQWP HQR GH 9HQXWIDQR 1 RFRP SDUHFIU
&DUDQ] D 0 [EKRDFEQ

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

(O GHMQR @VDFVRWDV SUHVHQILRQ MIFIR FIXGDGDQR D 11Q GH [P SXJ QDUM VHQWAQFLD HP IMGD HO
GHMOQIR

GH MR GH

/D 6D 5HIIRQDO GHF@Y LQIXQGDGR HO DIWDYIR HOMYR D TXH @ VHOWAQFID WH HQFXHQWD
IQGHELGDP HQW IXQGDGD \ P RUVDGD HQ YIUXG GH TXH FRQWDUDP HQW D & TXH VRWKYIHURQ @V
DFVRUDV @ VHQWAQFLD FRQWRYHUAGD VH HQFRQWDED GHELGDP HQWA IXQGDGD\ P RUNYDGD

3RURWR @GR GHFDWi LORSHWDQWA @RV DIWDYIRV SRU'XH QR VH FRQARYIHWM @ IRWP D HQ TXH M@
UHVSRQVDE®! UHD@ i HOFEGX® SURSRUFIRQDO GHOSDIR TXH GHEHUD KDFHUH D @V DFVRWDV SRU
FRQFHSVR GH DJ XLQD@R\ SUP D YDFDFLRQDCFRUMHVSRQGLHQWA DOD® R

cel &2 6HFRQILWP D HQ@&R TXHIXHP DWMAUD GHIP SXJ QDFLuQ @ VHOWAQFLD FROWRYHUAGD

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

(O GHMQIRHO7( (0 HQFXP S@P LHQVR D ® UHVXHOR SRUHOBHJ XQGR 7UEXQDO&R®Y DGR HQ 0 DVAUD
$GP LQMADWYD\ GHO7WDEDWR GHO «FLP R3UP HU&LLFXIVR DVXP It FRP SHWAQFLD\ GHWALP LQu WQHUSRU
DFUHGIVDGD @ RP IMpQ GHOD\ XQVBP HQVR GH 9 HQXWDQR &DUDQ] D 0 LIFKRDFEQ GH UHD@ DUHOSDIR
SWRSRUFIRQDOGH DI XIQD@R \ SUP D YDFDFLRQDOD @V DFVRUDV \ & RUWSHQU D GIFKR D\ XQVDP LHQWR
HI HFWDUHOS DJ R GH GLEK DV SUHWIDFLRQHV
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$&8(5'23/(1$5,2"'(,1&803/,0,(172

(O7((0 GHFDY HOLQFXP S@P IHQVR GH WHDA DU &V SDJRV RWGHQDGRV VRGD YH TXH @V DFVRWDV
P DQUHWIDLRQ @ P SRVELAGDG GH FREWR GH &V WIX®V GH FGIVR LHP IMGRV SRU @ UHVSRQVDE®
SXHWR TXH IXHRQ GHYXHIRV SRUD LOWWXFL Q EDQFDUD DOFRQWIVDUH T XH QR VIAQ DQ | RQGRV

0 RUYR SRUHOFXDODGHP £V \VH GHVALP LQu LP SRQHUD @RV LOWAI LDQWAV GHO$ \ XQVDP HQVR HOP HGIR GH
DSUHP (R DSHUFIELGR HWR HV XQD P X®D D @ 3 IHMGHQVD\ DO6 QGLFR\ D @V5 HILGRWDV\ @RV5 HJ LGRUHV
\ SDUD J DUDQV} DUHCHI HFYR FXP SQP HQVRR GH @ VHOWAQFLD VH RUGHQU QXHYDP HQWA DCB \ XQVIDP LHQVR
SDJXH D @V DFVRWDV GULHAVIDP HQWA GV HP ROXP HQVRV DGHXGDV YLQFX@QGRVH GH QXHYD FXHQVD D RV
GHP £V LQWAI LIDQWAV GHOS$\ XQVDP HQVR SDWD TXH YLILBIQ HOGHELIGR FXP S@P IHQVR SDWD ® FXDOW
RVRU [ XQ S@] R DSHUFLELGRV T XH GH LHIQFLGLUHQ VX LQFXP SQP HQVR VH GVIP SRQGUD XQD P XOD GH
KDWDSRU 80 $6

381726"' ( $&8(5' 2

35,0 (52 6H GHFOW LQFXP SAGD @ VHQWAQFLD HP IMGD SRUHWH 1L DQR MUVGLEFLRQDOHOMHWA GH
MQIR GHQWR GHO- XIFIR SDWD @ 3RWFFLUQ GH &RV ' HHFKRV 3 ROAFR ( GIFVRWD®N GHO&LXGDGDQR
IGHQWLFDGR FRQ @ FDYH7( (0 -' &

6(*81"' 2 6HLP SRQH D @ 3 UHMGHQWD 0 XQLFLISDODO6 QGLFR\ D @V 5 HILGRWV\ D &V 5 HI LGRWHV GHO

$\ XQVDP HQVR GH 9 HQXWDQR &DUDQ] D 0 LFKRDFEQ HOP HGIR GH DSUHP LR FRQUMMQWA HQ P XAD HQ
@IRWP D\ WP LORV SHYLWRY HQ HOS UIHVHQWA DFXHLGR

7(5&(52 6H YIQFX® D @ 6HFUAVDUD GH ) LODQ] DV \ $GP LQMADFIUQ GHO( WIBGR SRU VHU HWID @
DXVRUGDG FRP SHWQW SDUD HWFXVDU@ P HGLGD SDUWD TXH KDJ D HHPKYDV @V P XAV IP SXHWIV GH
P DQHW LQP HGLDVID GHELHQGR LQIRWP DUD HWH 7 UEXQDOMV DFFLRQHV HI HFVWKDGDV SDWD @ FREWDQ] D GH
@VP XODV GHQWR GH GRVFLQFR G DVKEELDBN D TXH HIR RFXUD

&8$572 6H RUGHQD DO$\ XQVDP IHQVWR GH 9 HOXWDQR &DUDQ] D 0 IFKRDFEQ SRUFRQGXFVR GH VX
3 IHVUGHQVD 0 XQIFISDOHOSDIR GH RV HP ROXP HQVRV M DGRV HQ @ VHOWAQFLD GH IHVA GH MQIR HQ
XQWLP QR QR P D\ RUGH FIQFR G DVKEELBNV

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

8 QDQIP LGDG GH YRVRV

&$' (1$,038*1$7,9%
| 1 RWIP SXJQu HODFXHWGR HP IMGR SRUHOT( ( 0 |
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GH MR GH

7(0$ 2P IMpQ GHOSDIR GHODJI XIQD@R R SUIHMWDFLQ GHORP LQDGD 3* ( / ( &&E @ RP IMpQ GH @
GHYROXFLQ GH @ LOM W LFDGD FXRVID GHQRP LQDGD 5 ( 7 &827$ 3 25* 32/ EGHH[ 5HILGRUHV

0 DI DWWUDVXLD 3 RQHQWA 6 DOYDGRU$ GINDQGLR 3 «H &ROWHDYV

$&725(6 $8725," $' 5(63216%% ( 7(5&(52 ,17(5(6$' 2
5DV06DQVMED? H 6DQVIED® H \  $\ XQWP IHQWR GH  + XHWDP R 1 RFRP SDWHFLu
RWRV 0 IFKRDFEQ

$&8(5' 23/(1$5,2"' (,18&203(7(1&$

(O GH GIFIHP EWH GH HO7( (0 GHF@Qu FRP SHWAQFLD D IDYRU GHO7UEXQDOGH &RQFLIDFIHQ \
$ EEIMDW HER DOQR FRQVIDU FRQ DWIEXFLRQHV QRUP DWYDV SDUWD FRQRFHU\ UHVROHU @V SUHWIFLRQHV
UHF@P DGDV

' (&/$5%&+ 1" (,1&203(7(1&$%

3RUDXVR GH GHP DY R HO7UEXQDOGH &RQFLADFIQ\ $ UEIMDIV QR DFHSW @ FRP SHWAQFLD GHFQQDGD
SRUHO7( (0 \ S@QWR FRQIQFVR FRP SHWQFLDOP WP R TXH TXHGU UHI DMADGR FRQ @ FOYH DQWM
HO7UEXQDO&R®Y IDGR HQ 0 DVUDV $ GP LQMADWYDV \ GHO7WDEDNR GHO' «FIP R 3UP HU &LLFXIVR GHO
( WIGR GHO LFKRDFEQ

6(*81' 2 75,%81$/ &RQIQFVR &RP SHWQFLDO GHMOR
&2/1(*.,$' 2

(O 7UEXQDO &RGUIDGR IHVVROM TXH HO7((0 HWD HOFRP SHWQW SDWD FRORFHU @ GHP DQGD
SUHHQVIGD SRUDVH WHILIGRWV\ H WHI IGRWHV

3UP HUDP HQW VH DVXP I @ FRP SHWAQFLD SDWD FRQRFHUGHOMIFIR GH IRWP D SDUAEX@U SXHV VLELHQ
SUP LJHQIDP HQWA HO7( (0 WH KDE'D GHFOMWGR LQFRP SHWQW HP IMHQGR HODVXQVR DO7UEXQDOGH
&RQFLADFIQ « WM SLRP RYlu FRQIQFVR FRP SHWQFLD HQ HOFXDOHO6 HI XQGR 7UEXQDOSR® DGR
HQ O DWAUDV $GP LQMADYD \ GH 7WDEDWR GHO' «FIP R 3UP HU &LWFXIVR YIQFXQ D HWM « WDQR
- XUVGLEFIRQDCS DU DVXP LUFRP SHWQFLD\ FRQRFHUGHOMLFLR
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GH MR GH

$5*80 (17$& 1

(O7( (0 VREUHVH p SDUFID® HQWA @ GHP DQGD SUP HLR SRUMXH VH GHVIAP LQu TXH TXIHQ FRP SDUHFL
HQ UHSUMVHOVDFLLQ GH XQ DFVRU QR DFUHGIW WWQHU HO FDIEFWAU SDWD KDFHUR \ SRU RAR @GR \H
VREUHVH 1 UHVSHRVR  GHO GHVFXHQWR [OMMWMILFDGR GH @ SUHWRFLUQ GHQRP LODGD B(7 &827$6
325* 32/ E® FXDO®V IXH GHWRQWDGD GXWDQW ®V  D* RV GH VX JHW1Q FRP R 5HJIGRUHV GHO
$\ XQDP HQR HAR DOKDEHUH SUAVHQVDGR @ GHP DQGD GH P DQHWD H WP SRIEQHD DOFRQMGHIDUM
TXH GV DFVRUHV VXYLHIRQ FRQRFLP IHQVR GH @RV GHVFXHQVRY GHVGH RFWEH GH HQ TXH VH HIHFW
HOBUP HUGHFXHQVR\ QR IXHVIQR KDWID GLFIHP EWH GH FXDQGR SUHVHQVDLRQ VX GHP DQGD

3RURVR @GR UHVSHAVR GH @ SUHWIFILQ RP IMpuQ GH SDJR GHODJ XIQD@GR R SUIHWRFLUQ GHQRP LQDGD
$3* (/(&&E VHGHWP QU TXH @ P VP D LHVXODED VHUGH VWDFVR VXFHMYR SRU@ TXH DODFUHGLVIDUMH
TXH HO SDJR QR VH KDED HIHFWDGR DXQ \ FXDQGR HWERED SUMVXSXHWDGR \H FRQGRQU DO
$\ XQWDP HQWR D HIHFVXDUR

) LOD® HOWA UHVSHAVR GH XQ QXHYR HFUVR TXH &RV DFVRUHV SOQWIDUIRQ HOWHF@P R GH SUHWIFLRQHV
QXHYDV R GLHHQWV D @V IHF@P DGDV HQ VX HVFUWR LQIFIDOGH GHP DQGD VH GHWAWP 1Qu TXH QR \H
DQDQ@ DUDQ SRUFRUHVSRQGHUD KHFKRV VXU LGRV FRQ SRWHURUGDG D @ SUHVHQVDFLLQ GH @ GHP DQGD
SUP LJHQID

5(62/87,926

35,0 (52 6HWREWWHH HOSUIHHQW MLFIR FIXGDGDOQR WHVSHFVR GH @ SUIHWIDFLLQ GHORP LOQDGD B ( 7
&827%$6 3 25* 32/ EDCKDEHUH UHF@P DGR GHP DQHW H] VP SRWEQHD

6(*81' 2 6H VREWHVWHH HOSWHWHOQW P HGIR GH P SXJQDFLHQ SRUM® TXH WHVSHFRVID DODFVRU - RU H
0 D@RQDGR * RQ] £&{ DOFDUHFHUGH G IMP DFLLQ

7(5&(52 6HDFUHGMD @ RP MpQ GHO$\ XQVDP LHQVR GH + XHVIDP R 0 LFKRDFEQ WHVSHFVR GHOSDIR
SWRSRUFIRQDO GHO DIXIQD@GR GHO FDUR TXH RWHQIILRQ @&V $FRWHV FRP R H 5HIIGRUHV]
WHVSHFWYDP HQW

&8%$572 6H RUWGHQD DO$\ XQWP HQVR GH + XHVDP R 0 LFKRDFEQ SRUFRQGXFVR GH VX 3 UWHVGHQWA

0 XQIFISDO HOSDIR GH &V HP ROXP HQVRV i DGRV HQ @ SUHVHQOWA VHOWAQFID HQ XQ WP LOR QR
PDRUGH TXIQFH GDVKEEL®V

48,172 $ HHFVR GH GDUFXP SQP HQVR D @ SIHVHOWA IHVRXXFLuQ WH YIOFXM® D &RV P IHP EWRV GHP
$\ XQWIP HQVR GH + XHVIDP R 0 LFKRDFEQ SDWD TXH GHQWR GHCOEP EIMR GH VXV DIMEXFLRQHV YLJ LAYQ HE
FXP SQP HQVR GH HWH | D@R

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

8 QDQIP LGDG GH YRVRV

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

(O GHMAR HOBUHMGHOW\ 6 QGLFD 0 XQLFLSDOGHOS \ XQVDP HQVR GH + XHVIDP R VH LOFRQIRWP DURQ\
SUHVHQVDLRQ LHFXUR GH UHYIMpuQ P VP R TXH TXHGH UHI IMADGR FRQ @ FYH 67 559

|
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GHMAaR GH

7(0$ 2P IMuQ GULVIYD GHO&RQJIUHVR GH (i MU DFFLRQHV DI LLP DVIYDV HQ IDYRU GH @V SHU/RQDV FRQ
GL\VFDSDFIGDG

0 DI DMADWXLD 3 RQHQWA <XUMKD $ QGWDGH O RWIDGV

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

" DVR SLIRWJ LGR &RQIJIHVR  GHO (WBGR GH 1RFRP SDUHFIu
0 IFKRDFEQGH2 FDP SR

$&72 ,038*1%"' 2

/D RP MpQ GHO&RQJ UHVR GHO( WIDGR GH LHI X@U® P SGIP HQVIDFLUQ GH GLYHUDV DFFLIRQHV DI LLP DVYDV
HQ IDYRUGH @V SHURQDV FRQ GIM-DSDFIGDG  YIVXDO

(O7( (0 GHWALP LQu VX LOFRP SHWAQFLD SDWD FRQRFHU\ UIHVROHUUHVSHFVR GH @V RP IMRQHV GU MDDV
UHDFLRQDGDV FRQ @ SDWFLSDFIQ FIXGDGDQD FRP R VX @MUGH &RQVHWR * HQHUDOGHO, QWAKXVR ( GIFVRLDO
GHOO IFKRDFEQ \ WHIX®U TXH @V SHURQDV FRQ GIVFDSDFIGDG SXHGDQ HWUFHU VX GHUHFKR D @

SDWIFISDFINQ SROAFD HQ HOHMILFIFIR GH VX GHUHFKR D YRVIDU GH P DQHWD DFFHVIE®! DXWMQRP D H

LQGHSHQGLHOW! HQ FRQGLFIRQHV GH LI XDEDG P DVIHUDO DOFRQUGHDU TXH &RV DRVRV LOFIGDQ HQ @

HVHWD GH FRP SHWAQFLD GH @ &£P DD GH' LSXVBGRV GHO&RQJ IHVR GH @ 8 QIUQ\ GHOQWANVR 1 DFLRQDO
( BIFVRWDOHV GHFLU @VRP IMRQHV HQ FXHWAUQ FRUHVSRQG DQ D @ HViHWD | HGHLDO

3RU® DQVMURU D I1Q GH J DUbQW DUHODFFHVR D @ MWAFID VH HWFLQGI HOHVFUVR GH GHP DQGD D @ 6 DD
6 XSHURU DCHWIP DUT XH HV @ DXVRRUGDG FRP SHWQW SDUWD FRQRFHUGH GLFKRV DFVRV

(Q HHDFLUQ FRQ @ RP IMpQ G MDVYD FROVMMQWM HQ @ P SGP HQVIDFLQ GH DFFLRQHV DILLP DVYDV
WQGLHQWAV D J DUDQW DUHODFFHVR \ SHUP DQHQFLD D FDU RV GH HBFFLUQ SRSXMUGH VRGRV RV QLYHONV
HQ HOEP ELVR GRFDOGH @V SHWRQDV FRQ GLMFDSDFIGDG VH RUGHQU DO&RQJUHVR SDUWD TXH HQ HWILFLFIR
GH VXV I DFXQDGHV G IMDMYDV @YDWD D FDER @V DFVKDFLRQHV QHFHVDUDV SDWD TXH J DDQV] DIDQ @
SRWX@FLUQ GH SHURQDV FRQ GIVFDSDFIGDG D FDURV GH HBFFlHQ SRSX®U DV FRP R TXH WHDQ
LOWAJ LDGDV HQ FDU RV SYEQFRV GHORUGHQ ®RFDO < D HIHFVR GH J DUDQW} DUGLFKR DVSHFVR SDUD HOFD\R
GH LQFXP SQP HQVR \H YIQFX@ DOFXP SQP HQVR GH @ VHQWQFLD DO&RQVHWR * HQHWDOGHO,( 0 SDWD
TXH HQ VX FDVR DSUREDWD ®RV DFXHUGRY QHFHVDURY SDUD FXP SQUFRQ @ FIVDGD DFFLUQ DILLP DVYD

5(62/87,926

35,0 (52 (O7UEXQDO( GFVRWDOGHO( WBGR GH 0 LFKRDFEQ HV LQFRP SHWHQW SDWD FRQRFHU \

UHVROHULHVSHAVR GH @V RP IMRQHV B MDMYDV LHDFLRQDGDV FRQ @ SDWAFLS DFLpQ FIXGDGDQD FRP R
VWX @UGHO, QUWANKVRR ( BIFVRUDOGHOD LFKRDFEQ\ LHI X@UT XH @V SHWRQDV FRQ GIVFDSDFLGDG SXHGDQ
HWUFHUVX GHUHFKR D @ SDWFLSDFIHQ SROAFD HQ HOHMILFLFIR GH VXV GHUHFKRV D YRVDUGH P DQHLD
DFFHME® DXWMQRP D H LQGHSHQGIHQW HQ FRQGIFIRQHV GH LI XDGEDG P DWAUDO SRU @V WD RQHV

H[ SXHWIV HQ HOS UHVHQW | DAR
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5(62/87,926

6(*81' 2 6H HWIQGH @ GHP DQGD GHOMIFIR SDID @ SWIRWFFIuQ GH &RV GHWHFKRV SROAFR
HEGIFVRUWDEG GHOFLXGDGDQR SDUWD T XH VHD @ 6 DD 6 XSHURUGHO7 UEXQDO( GIFVRUDOGHO3 RGHU- XGLFLDO
GH @ ) HGHWDFLQ TXIHQ FRQR] FD GH @V RP IMRQHV TXH HWH 7UEXQDO( GIFVRUIDOGHO( WIDGR GH

0 LFKRDFEQ VH GHF@1 LOFRP SHWIQWA

7(58&(52 (VIXQGDGR HODJWDYIR GH @ DFVRWD HVSHFVR D @ RP [MuQ GHO&RQJ UHVR GHO( WIDGR GH
0 IFKRDFEQ GH 2 FDP SR GHFRQIRWP IGDG FRQ & H SXHWR HQ @ SUHVHQWA VHOWAQFLD

&8$572 6H RUGHQD DO&RQIUHVR GHO{ WIDGR GH 0 LFKRDFEQ GH 2 FDP SR SDWD TXH HQ HWIUFLFIR GH
VXV DMEXFLRQHV FROWWXFLRQDBN \ Bl DBV H SIGD @ QRWP DWMGDG TXH SHUWP VD HOHWILFLELR UHDO
GH ®V GHUIHFKRV SROAFR HBIFVRWD®BN GH @V SHWRQDV FRQ GMFDSDFIGDG GH FRQIRWP LGDG FRQ ®
H SXHWR\ D &RV HIHFVRV SUHFLVDGRV HQ @ SUHVHQW VHQWHAQFLD

48,172 6H YIQFX® DO &RQHWR * HQHWDO GHO ,QWIXVR ( BIFVRDO GH 0 LFKRDFEQ SDWD HO|
FXP SQP IHQWR GH @ VHOWQFID HQ &RV WP LQRV SUHFIVDGRY HQ HODSDWBGR GH HIHFVRV GH HWD
VHQWAQFLD

6(; 72 6HIQOWXK\H D @ 6HFUHVIUD * HQHUWDOGH $ FXHWGRY D @ &RRUGIQDFINQ GH &RP XQLFDFLpQ
6RFLDO DO-HH GH ' HSDWBP HQVWR GH 61MMP DV ,QIRWP £WFRV \ DO$ FWDUR VRGRV GHO7UEXQDO]
( BIFVRUDOGHO( WIDGR GH 0 LFKRDFEQ SDWD TXH DFWHQ FRQIRWP H DODSDUWRGR GH HHFVRV GH @

SUHVHOWA ULVROXFLLLQ

6<37,02 6H RUSHQD D @ IWX@UGHOEUHD GH 7WDQVSDUHQFLD GH HWiA 7UEXQDO( GIFVRUDO SDUD TXH
UHDAFH @ YHMQ SYEQFD GH @ SUVHQWA VHQWAQFLD

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

| 0 D\ RUD GH YRVRV FRQ HOYRVR SDUAFX@UGHM DJ MADGR 6 DODGRU$ GINDQGLR 3 «H & RQWHDV |
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6(*8,0,(172$ (6&8&1%$17(/$683(5,25

6$/%$683(5,25 ‘ $FXHWBGR683 $* \ GH MR GH

/D 6D 6XSHURU GHAP IQu TXH HO 7((0 HWD HO uWDQR MUVGLFFIRQDO FRP SHWAQW SDWD
SURQXQFIDUH VREWH @ VRVIDXAGDG GH @V RP IMRQHV S@QWDGDY SRUM SDUM DFVRD HQ @ GHP DQGD,
SUP LJHQID ( @R DOFRQUGHWDUTXH @ SUHVQMEQ GH @ SDUAM DFVRUD WDGLEDED HQ TXH VH FR® DUDQ
SUHVXQVDV @J XQDV B MDMYDV HQ HO( WIDGR GH 0 LFKRDFEQ TXH P SHGDQ D @V SHUWRQDV FRQ
GLVFDSDFIGDG SDUFISDUFRP R VIX@UHV GH @V I XQFLRQHV HOFVRWDBN HQ VRGRV &RV QLYHBNV LOFOXIGR
HO8.RQVHIR * HOHUDOGHO,( 0 HQ HVH VHOWGR @ 6 DD 6 XSHURULQGLFp TXH GLIFKR i#P D QR HVFDED GH @
FRP SHWQFLD GHO7 UEXQDOMFDO SXHWR TXH GHE D DQDA DUD SUHMQMUQ D @ O] GHOEP ELVR HQ
TXH SUMWMQGD TXH VH P DWUDQ DDQ \ QR GHVGH @ pSWFD GH L VXV DBV DFIRQHV WIQDQ XQD
LQFLGHQFLD HQ HOEP ELVR IHGHWDO SRUM TXH GHWALP LQu TXH HO7UEXQDOHVD HOFRP SHWQWA SDUD
FRQRFHU® VRVDAGDG GH @V RP IMRQHV\ RUGHQU HP MU®V FROWBQFLDVDO7( (0 SDUWD TXH UHVROMHWD
@ FRQGXFHOW

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

(O GHMAR HO&RQJUHVR GHO( WIDGR SUMVHOWL 5 HFXUR GH $ SHDFLLQ HQ FRQWD GH @ IWVRXXFLQ
GHO GHMAR P P R TXH WH UHI MAjL HQ @ 6D 5 HI IRQDO7RXXFD FRQ @ FOYH 67 5$ 3 HO
FXDOVH HQFXHQWD SHQGLHQWA GH UHVROXFLQ
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7(0% $FXHWGR GH LQFRP SHWAQFLD GLFVIDGR HQ HO,( 0 &( \' tHP MpQ D &V 2 U DQMWP RV
SYEQFRV / RFDGV ( GIFVRIDB GH $ J XDVFDQHQWAV \ 4 XLQVIDQD 5 RR SDWD FRQRFHU TXHND FRQWD HO
* REHURDGRUGHQ( WIDGR

0 DI WWUDVWKLD 3RQHQWA $ ® D5 RVD %DKHQD 9 LADMRERV

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

6HFUHVDUD ( MIFXWYD ' HO ,QWIIXVR
' HP REEVIED ( »FVRUIDOGH 0 LFKRDFEQ

3 DUGR GH @ 5 HYRXFLLQ 1 RFRP SDUHFl

$&72 ,038*1%"' 2

( ODFXHWGR HP IMGR HO  GH MQIR SRUM 6 HFUHVIDUD ( MIFXVYD P HGLDQWA HOFXDOFRQFOX\ 1 TXH HO,( 0
HVLQFRP SHVHQWA SDUD FRQRFHUGH @ T XHND SUHVHQVDGD FRQWD HO* REHUQDGRU\ RUGHQU VX UHP IMpQ D
@V 2 WDQMW RV 3VEQFRV / RFDBV ( BIFVRDGNV GH $J XDVFDEHQWAY \ 4 XIQVDQD 5RR SDUD @RV HHFVRV
@1 DBV D T XH KXELHWD XJ DU

$5%80 (17$&,: 1

(O7((0 GHFDY: LQIXQGDGRV &RV DJWDYIRV FROUMMQWMY HQ @ VXSXHWD RP IMpQ GH WHIXW HO
SWRFHGLP IHQVR HWIEBFIGR HQ HODUWFX®  GHO&uUGLI R ( BIFVRWDO. GHDUGH DSQFDUHCDUWAEX@®R ~ GHO
S5HI@P HQR GH 4 XHWV \ ' HOXQFIDV DV FRP R @ IDOD GH IXQGDP HQWDFINQ \ P RWYDFIQ GHO
DFXHWGR HAR SRUMXH FRQWDUR D @& DU XP HQWM HODSHDQWA @ UHVSRQVDE®! V DMV VX SURFHGHUD @&
TXH HWDEGFD @ QRW DWYD GH @ P DWUD H SXVR &RV SHFHSVRV G DGV DSAFDEGN \ @RV

DU XP HQVRV T XH FRQUGHUI SHWAQHQWAV

3RURWR @GR HODJ WDYIR IHOVAYR D TXH @ 6 HFUAVIUD ( MIFXVYD QR IXH H KDXWAYD DOHP IMUHODFXHUGR
P SXJQDGR \H FDALFH GH IXQGDQGR \ VXILFIHQWA SDWD WHYRFDU SDWD HHFVRV GHEIGR D TXH @

UHVSRQVDE®! YQIFDP HQW VH SURQXQFl HQ HOVHOMGR GH TXH ®V KHFKRV GHQXQFIDGRV SXHGHQ

FRQILJ XWDU YIRDFIRQHV DODUAFX®  GH @ &RQWWXFLLQ ) HGHUDO QR DV- GH @V YIRDFIRQHV D @RV
DUAFX®V  IWDFFIRQHVO \ 9, GH @ &RQWIWXFLUQ / RFDO GHUYDGR GH @ DXVHQFLD GHO* REHUDDGRUGHO
VAULVRUR HWIVIDO, GHOSUHVXQVR XVR GH LHFXURV SYEQFRV 3 RUVDQVR VH LHYRFp SDUD HOHIHFVR GH TXH

VH SUIRQXQFLDWD VREH HODGXFLGR GHMWR GH UHFXIYRY SYETFRV\ HODEDQGRQR GHOFDU R UIHDFLRQDGR

FRQ @ DXVHQFID GH I XQFIRQHV GHO* REHUDDGRUGHO( WIBGR SRUDFXGLUD DFVRV GH FDP SD* D IXHWD GH

0 LFKRDFEQ

5(62/87,926

35,0 (52 6HWHYRFD SDWD HHFVRV HO$ FXHWGR GH FDVRUFH GH MQIR GHCOD® R TXH WDQWXUH HP IMGR
SRU @ 6HFUIHVIDUD ( MIFXVIYD GHO ,QWIXVR ( GIFVRUIDO GH 0 IFKRDFEQ GHQWR GHO &XDGHUWR GH

$ QWAFHGHQWAV,( 0 &$
6(*81" 2 4 XHGD VXEMMMQWA &R LHVXHOR HQ HOB FXHUWGR GH FDVRUFH GH MQIR

7(5&(52 6HRUWGHQD D @ 6 HFUHVIDUD ( MIFXVIYD GHO, QWKW (| GIFVRUDOGH 0 LIFKRDFEQ T XH SWRFHGD

FRQIRWP HD ® SUHFIMDGR HQ HODS DWGR GH HIHFVRV GH HWID VHOWQFLD
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GHMAaR GH

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

3RUP D\ RUD GH YRWRV FRQ HOYRVR GH FDAQGDG GHOO DJ DMIDGR 3 UIHMIGHQWA 6 DO'DGRU$ GINDQGLR 3 «H]
&ROWHWDY \ &RV UHVSHFWYRV YRRV SDUMFX@WHY GH @V 0 DI IMADGDV <XUMKD $ QGUDGH 0 RWDGBV \
<RMQGD &DP DFKR 2 FKRD

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

1RWHIP SXJQu @ UHVRXFLUQ HP IMGD SRUHO7( ( 0
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7(0$ 9LRGIQFLD SROWFD GH J «QHLR

0 DI DWWUDVWXLD 3 RQHQWIA SRUDFXHUGR GH 3 B1QR 6 DOYDGRU$ GINDQGLR 3 «H &ROWHDV

3$57( 48(-26% '(181&%' 26 7(5&(52 ,17(5(6%' 2

0 LOIFD1 HLOHID -RW 0 DQXHO +HWQEQGH (QXHR \  1RFRP SDWHFl
RWRV

+(&+26' (181&%$"' 26

$ FVRV GH YIRBIQFLD SROAFD HQ W] pQ GH J «QHUR FRQWD @ TXHWRVD DGXFLHQGR TXH HQ HOGHVDUR@R GH
XQD WHXQIQ SRUSDUM GH @ $ VRFIDFLLQ &IMOGH - HHV GH 7HQHQFLD GH 0 RUIHID SDWD WDVIDU i#P DV
UHDFLRQDGRY FRQ GLFKDV GHP DUFDFLRQHV VAUWVRUDGBN \ @ WHQRYDFLQ GH @ P H\VD GLLHFYD QR \H O
FROYRFu R QYW GLFUP IQEQGRHB! YIRBIQVEQGR® VX GHIHFKR D VHU YRWDGD HQ VX YHUWAHQWA GH
DFFHVR \ HWIFLFIR GHOFDUWR SDWD HOTXH IXH HBFVID DGHP £V TXH HOFIXGDGDQR -RW 0 DQXHO
+ HWEQGH ( OXHWR MiIlH GH WIQHQFLD GH - HWA/ GHOO RQWA HIHRH GHF@UWDFLIRQHY TXH @ DOXMRQ \
QLQI XQHDURQ P HGLDQWA VI DDP HQVRVP IM1J LORV GLVFUP LQDVRURV\ RIHQWYRV KDFLD @ DFVRWD FRP R
Vil D GH IQHQFLD DOVXSXHWIDP HQWA - DDUT XH QR KDE D MIGR FRQYRFDGD SRUMXH QR HWD XQD P XMiU
GH VX DIWGR \ TXH QR SRG D RFXSDUXQ FDU R [P SRWBQWA SRUMXH VXSXHWIP HQWA VH DILLP i SRUHO
GHQXQFIDGR TXH @VP XMIUHV QR VDEHQ J REHLQDU

(O07((0 GHF@Y @ LOH MMQFID GH @ YIRBIQFLD GHQOXQFIDGD HQ DVMQFLUQ D TXH QR VH FRQVDED FRQ
P HGLRV GH SUXHED TXH SHWP IMHWDQ WQHU SRUGHP RWUDGRY BV KHFKRV GHQXQFLDGRV HAR SRUMXH
UHVSHAVR GH @ RP IMpQ GH FRQYRFDUD VH GHVAWP QU TXH QR HWDED GHP RWDGR TXH \VH KXELHWD
UHDA@ DGR XQD FRQYRFDVRUD |RIP DOMQR T XH @ LQYIVDFLQ D HVH HYHQVR VH UHD 1 D WDY«VGH XQ J IXSR
IRUP DGR HQ @ SOMVDIRWP DGHP HOVDMIUD: KDWS SS GHOT XH @ TXH®RD IRWP DED SDUM

0 LHQWDV TXH HQ LHDFLQ D BV KHFKRV DWIEXIGRV DOGHQXQFIDGR - Rvk 0 DQXHO+ HUQEQGH] ( @ XHR L
ELHQ VHWQ D SRUDFUIHGIVBGR TXHHO  GH IHEUHWR VH GHVDURED @ WHXQIQ D @ T XH DUMAHIRQ GV Ml HV
GH WQHQFID GH 0 RUHID HQ DXVRV QR HWDED DFUHGLVIDGGDV @V P DQUHWIFIRQHY TXH @ GHQOXQFLDQWM
DFXVD VH UHD@ DIRQ HQ VX SHUKIFIR SRUTXH WL EIHQ DWAQGLHQGR D @ YDARWFLUQ SUIREDVRUD EDWR XQ
HWZQGDUGH HVSHFLDOQDWWD®] D HQ GRQGH KD\ XQD SUHVXQFLQ GH YHWDFLGDG GH @ GHF@UDFLQ GH @
YFWP D @ GHQXQFLDQWA SDUAi GH KHFKRV TXH QR & HIDQ SWRSIRV SXHWR TXH HOKHFKR GHQXQFLDGR
QR SDUAD GH XQ SUHVXQVR FRQRFLP HQVR GLLHFVRR GH &RV KHFKRV GHQXQFLDGRVY SXHVHUD HOGLFKR GH XQD
FLXGDGDQDV TXH D GHFLUGH @ TXHWRVD & SUHVHQFLDIRQ FLXGDGDQDV D @V FXDBNV VH GV IHT XU VREWH
@RV KHFKRV GHQXQFLDGRV MHQGR RP VDV HQ SUHFLDU@V FLLFXQWIQFLDV GH P RGR WHP SR\ OXJ DU DV
FRP R H SIHMRQHV R HBP HQVRV TXH SHWP IMHDQ JHQHWDUXQ P D\ RUJWGR GH FRQYIFFIHQ VREWH @
H MQFLD GH @V P DQUHWIDFLRQHV GHQXQFLDGDV

3RUHER VH GHFOY @ LOH] IMMQFLD GH @V FRQGXFVIDV GHOXQFIDGDV \ HQ FRQVHFXHQFLD VH GHYl MQ
HIHFVRV HODFXHUGR GH P HGLGDV FDXWMUHV\ GH SIRWFFLLQ GIFVBGR SRUM 6 HFUAVIDUD ( MIFXVIYD GHO

(0
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5(62/87,926

35,0 (52 6HGHFOWD @ LOH[ MMQFLD GH YIRBIQFLD SROWFD FRQWD @VP XMIHV SRUWD]| pQ GH J «QHWR
DWIEXLGD D - Rvk 0 DQXHO+ HUREQGH] ( @ XHWR H,UNQJ - HWA/ &RUMV &DEH] DV

6(*81"' 2 6HGHW MQ HHFVRV HODFXHUWGR GH P HGLGDV FDXVADMUWHV\ GH SIRWMFFLLQ GLFVIDGR HOWHV
GHMQIR GHGRVP LOYHIOWGHY SRUM 6 HFUHVIDUD ( MIFXVIYD GHO QWAMKVR ( IFVRUDOGH O LFKRDFEQ

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

3RUP D\ RUD GH YRVRV FRQ HOYRVR SDUAFXMUGH @ 0 DI MADGD $ @ D 5 RVD %DKHQD 9 LADRERV

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

1 RWHIP SXJQu @ UHVROFIHQ HP IMGD SRUHO7( ( 0
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GHMaR GH

7(0% 2P IMpQGH IINMUVRSH GH J DWRV GH FDP SD* D HAIFVRUDOS DLD @ HAFFLLQ GH - HIH GH 7 HQHQFLD
GH6DQVIDO DUD GH* XIGR 0 XQLFISIR GHO RUH@D 0 LFKRDFEQ

0 DI IMADWXLD 3RQHQWA $ ® D 5 RVD “DKHQD 9 LADRRERV

352029(17( $8725, $' (65(63216$% (6 7(5&(52 ,17(5(6%$' 2

$\ XQVDP IHQVR GH 0 RUHID 0 LFKRDFEQ
VX  BHFUADUR  &RP IMpQ (\VSHFIDO 1 RFRP SDUHFl
$ QDO DUD ( VSIOR 9 D@H| ( BIFVRWDO 0 XQIFISDO\ ' WHFFIuQ GH
$X[IODHV GH @ $GP IQMADFINQ
3YEQFD 0 XQLFISDO

$&72 ,038*1%"' 2

/ DRP IMpQ GH @V DXVRUGDGHV UHVSRQVDE BV GH RU DQL] DU\ @YDUD FDER GRVFRP LFIRV GH I NDUXQ VRSH
GH JDWRV GH FDP SD* D SDWD @ HBFFLUQ GH @ - HIDWW GH 7HQHQFLD GH 6DQVID 0 DUD GH * XIGR DV~
FRP R GHQRWP DURVWP LORV\ FRQGLFLROHVHQ T XH WQGUDQ TXHWHUFRP SWREDGRV

$5%80 (17$&, 1

(O7((0 GHFODY @ LQH MMQFID GH @V RP IMRQHV DWEXIGDV D @V DXVRUGDGHV UHVSRQVDE®V
HVHQFLD® HQWW DOGHVAP QDU TXH @ QRWP DVIYD TXH UJH @RV SUIRFHVRV HBIFIYRV GH @V DXVRUGDGHV
DX[ LADUHV HQ HO({ WIBGR GH 0 LFKRDFEQ QR [P SRQHQ GLFKD RE@I DFLuQ QR REWDQWA VIDOGHWALP LODFLQ
VH RUGHQU GDUYLWID DO&:RQJ UHVR GHO( WIDGR SDUD TXH HQ HOHMILFLFLR GH VXV I DFXQODGHV GHIAP LODD &R
TXH HQ GHHFKR FRUHVSRQGLHD

5(62/87,926

35,0 (52 6H GHF@W LOH MM @ RP IMpQ LHF@P DGD SRUS$ QD 0 DUD ( VSIQR 9D@H| FDQGLGDVD
D - HID GH 7HQHQFLD GH 6 DQVID 0 DUD GH * XIGR SHUWMQHFLHQWA D0 RUHID 0 LFKRDFEQ FRQ EDVHHQ @V
FROVGHWDFLIRQHV H] SUHVDGDV

6(*81" 2 ' HWH YD DO&RQJI UIHVR GHO{ WIDGR GH 0 LFKRDFEQ GH 2 FDP SR SDIWD TXH HQ HOHWILFLFIR
GH VXV DWIEXFIRQHV GHWWP 1OH & T XH HQ GHUIHFKR FRUHVSRQGD

92735&+1"' (/$60%*,675$785%6] &$' (1$,038*1$7,9%

8 QDQIP IGDG 1RWHIP SXJQu @ IHVROFIQ HP IMGD SRUHO7( ( 0

s asosssies
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GHMaR GH

7(0$ 2P IMpQ SDWD IINDUXQ VRSH GH JDWRV GH FDP SD* D HFVRUDOSDLD @ HOFFLUQ GH - HIH G
7HQHQFLD GH 6 DQVIDI R 8 QGDP HR

0 DI IMVADVXID 3RQHQWA <RMQGD &DP DFKR 2 FKRD

3$57( $&725% $8725, $' (65(63216$% (6 7(5&(52 ,17(5(6$' 2

$\ XQIDP HQVR GH 0 RUH@D
0 IFKRDFEQ VWX 6HFUAVIDUR &RP IMpQ 1 RFRP SDUHFLp

9FVRU 0 DQXHO /pSH|

+ HREQGH| (VSHFIDO ( GFVRWDO 0 XQIFISDO \
" UWHFFIPQ GH $X[LIDHV GH @
$GP LQMADFILQ 3VEQED 0 XQIELSDO

$&72 ,038*1%"' 2

/ DRP IMpQ GH @V DXVRUGDGHV UHVSRQVDE BV GH RU DQL] DU\ @YDUD FDER GRVFRP LFIRV GH I NDUXQ VRSH
GH JDWRV GH FDP SD* D SDUD @ HBFFLLQ GH @ - HIDWWD GH 7HQHQFLD GH 6 DQUDIR 8 QGDP HR DV FRP R
GHQRWP DURVWLP LQRV\ FRQGLFLIRQHVHQ TXHWQGUDQ TXH VHUFRP SUREDGRV

$5%80 (17$&, 1

(O7((0 GHFODY @ LQH MMQFID GH @V RP IMRQHV DWEXIGDV D @V DXVRUGDGHV UHVSRQVDE®V
HVHQFLD® HQWW DOGHVAP QDU TXH @ QRWP DVIYD TXH UJH @RV SUIRFHVRV HBIFIYRV GH @V DXVRUGDGHV
DX[ LADUHV HQ HO({ WIBGR GH 0 LFKRDFEQ QR [P SRQHQ GLFKD RE@I DFLuQ QR REWDQWA VIDOGHWALP LODFLQ
VH RUGHQU GDUYLWID DO&:RQJ UHVR GHO( WIDGR SDUD TXH HQ HOHMILFLFLR GH VXV I DFXQODGHV GHIAP LODD &R
TXH HQ GHHFKR FRUHVSRQGLHD

5(62/87,926

35,0 (52 (VLOH MMQW @ RP IMpuQ DWIEXIGD D @V DXVRUGDGHY IHVSRQVDE®NV GH 1 INUXQ VRSH GH|
JDWRV GH FDP SD* D SDWD @ HBFFIQ GH - HH GH 7HQHQFID GH 6DOMDIR 8 QGDP HR DV FRP R GH

QRWP DURVWLP LQRV\ FRQGLFIRQHVHQ TXH WIQGUDQ TXH VHUFRP SUREDGRV

6(*81'2 ' HWH YWD FRQ @ SUIHHOW UIHWVRXFIuQ DO &RQIJUHVR GHO ( WIDGR GH 0 LIFKRDFEQ GH]
2FDP SR SDWD TXH HQ HOHWUFLFIR GH VXV DMEXFIRQHV GHVAWP LIOH & TXH FRQIRWP H D GHUWHFKR
FRUHVSRQGD

92735&+1"' (/$60%*,675$785%6] &$' (1$,038*1$7,9%

8 QDQIP IGDG 1RWHIP SXJQu @ IHVROFIQ HP IMGD SRUHO7( ( 0
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GHMaR GH

7(0$ 2P IMpQ SDWD | INDUXQ VRSH GH JDWRV GH FDP SD* D HHFVRWDOSDWD @ HBFFLQ GH - HIH G
7HQHQFLD GH 7LUSHWR

0 DJ DAVDVKLD 3 RQHQWA SRUDFXHUGR 7( (0 $3 <XUMKD'$ QGDGH 0 RUDBV
3$57( $&725$ $8725' $' (65(63216%% (6  7(5&(52 ,17(5(6%" 2
 S\XQWP IHQR  GH 0 RUMID
" DMHD DFD o IFKRDFEQ VX 6HFUMDUR &RP IMpQ 1 RFRP SDUHFLu
RPQIXH (VSHFIDO ( BFVRWDO 0 XQIFISDO \

"WHFFINQ GH $X[IADIHV GH @
$GP LOMADFILQ 3YEQFD 0 XQLFLSDO

$&72 ,038*1%"' 2

/ DRP IMpQ GH @V DXVRUGDGHV UHVSRQVDE BV GH RU DQL] DU\ @YDUD FDER GRVFRP LFIRV GH I NDUXQ VRSH
GH JDWRV GH FDP SD* D SDUD @ HBFFLuQ GH @ - HIDWWD GH 7HQHQFLD GH 7IUSHWR DV FRP R GH QRWP DU
®VWLP IQRV\ FRQGLFIRQHVHQ T XH WIQGUDQ TXHWHUFRP SLIREDGRV

$5%80 (17$&, 1

(O7((0 GHFODY @ LQH MMQFID GH @V RP IMRQHV DWEXIGDV D @V DXVRUGDGHV UHVSRQVDE®V
HVHQFLD® HQWW DOGHVAP QDU TXH @ QRWP DVIYD TXH UJH @RV SUIRFHVRV HBIFVIYRV GH @V DXVRUGDGHV
DX[ LADUHV HQ HO({ WIBGR GH 0 LFKRDFEQ QR [P SRQHQ GLFKD RE@I DFLuQ QR REWDQWA VIDOGHWALP LODFLQ
VH RUGHQU GDUYLWID DO&:RQJ UHVR GHO( WIDGR SDUD TXH HQ HOHMILFLFLR GH VXV | DFXQODGHV GHIAP LODD (&R
TXH HQ GHHFKR FRUHVSRQGLHD

5(62/87,926

35,0(52 (V LQH DMMQM @ RP IMpQ DWEXIGD DO $\ XQVDP IHQVR GH 0 RUIHID O LFKRDFEQ VX
6HFUAWVDUR D @ &RP IMpQ ( VSHFLDO ( BFVRWDO 0 XQIFISDO\ D @ ' UWHFFIQ GH $ X[ LADUHV GH @
$GP LOMADFILQ 3YEQFD 0 XQIFISDO FRQ EDVH HQ @V FRQUGHWDFIRQHYV H SXHWIV HQ @ SUHVHQWM
VHQWAQFLD

6(*81' 2 ' HWH YWD FRQ @ SWIHHOW UHVRXFLHQ DO &RQIUWHVR GHO ( WRGR GH 0 IFKRDFEQ GH
2FDP SR SDWD TXH HQ HOHWMIUFLFIR GH VXV DAMEXFIRQHV GHWALP LlOH & TXH FRQIRWP H D GHUWHFKR

FRUHVSROGD

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

8 QDQIP LGDG 1RWHIP SXJQu @ UHVRXFLUQ HP IMGD SRUHO7( ( 0

|
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GHMaR GH

7(0$ 2P IMpQ SDWD | INDUXQ VRSH GH JDWRV GH FDP SD* D HHFVRWDOSDWD @ HBFFLQ GH - HIH G
7HQHQFID GH6DQ 1 LFR@V 2 ELVSR

0 DJ IMADVK D 3 RQHQWA 6 DOYDGRUS GIMDQGLR 3 «UH] &RQUHDV

3$57( $&725% $8725, $' (65(63216$% (6 7(5&(52 ,17(5(6$' 2

$\ XQWDP HOWR GH 0 RUHID
OLRD  9WEIDAD  $UDV o |FKRDFEQ WX 6HFUMVDUR &RP IMpQ 1 RFRP SDUHFIU

f D (VSHFIDO ( GFVRWDO 0 XQIFISDO \
" UWHFFIPQ GH $X[LIDHV GH @
$GP LQMADFILQ 3YEQED 0 XQIELSDO

$&72 ,038*1%"' 2

/ DRP IMpQ GH @V DXVRUGDGHV UHVSRQVDE BV GH RU DQL] DU\ @YDUD FDER GRVFRP LFIRV GH I LNDUXQ VRSH
GH JDWRV GH FDP SD* D SDUD @ HBFFLuQ GH @ - HIDWWD GH 7HQHQFLD GH 6DQ 1 LFR@V2 EVSR DV FRP R
GHQRWP DURVWLP LQRV\ FRQGLFIRQHVHQ TXH WQGUDQ TXH VHUFRP SUREDGRV

$5*80 (17$&: 1

(0O7((0 GHFDYW @ LOH IMMQFID GH @V RP IMRQHV DWIEXIGDV D @V DXVRUGDGHV HVSRQVDEGNV
HVHQFLD® HQWA DOGHVALP L[QDUTXH @ QRWP DVIYD TXH UJH @RV SLIRFHVRV HBIFVIYRV GH @V DXVRUGDGHV
DX[ LODUHV HQ HO( WIDGR GH 0 LFKRDFEQ QR IP SRQHQ GLFKD RE@I DFLQ QR REWDQW VIDOGHWALP LQDFLUQ
VH RUGHQU GDUYLWID DO&:RQJ UHVR GHO( WIDGR SDUD TXH HQ HOHWILFLFLR GH VXV | DFXQDGHV GHVALP LD @&
TXH HQ GHUIHFKR FRUHVSRQGLHD

5(62/87,926

35,0 (52 6H GHFOW LQH MHQW @ RP IMpuQ DWMEXIGD D @V $ XVRUGDGHV 5 HVSRQVDE®N GH | DUXQ
VRSH GH J DWRV GH FDP SD* D SDUWD @ HOFFLQ GH - HIH GH 7HQHQFLD GH 6 DQ 1 LFR@V2 EIVSR DV FRP R
GHQRWP DUGRVWLP LORV\ FRQGLFIROHVHQ TXH WQGUDQ TXH VHUFRP SUREDGRV

6(*81'2 ' HWH YWD FRQ @ SUHVHQW UHVROXFIHQ DO&RQIUHVR GHO( WIBGR GH 0 LFKRDFEQ GHJ
2 FDP SR SDWD TXH HQ HOHMLFIFIR GH VXV DWIEXFLIRQHV GHWALP LOH ® TXH FRQIRWP H D GHHFKR
FRUHVSRQGD

92735&+1"' (/$60%*,675$785%6] &$' (1$,038*1$7,9%

| 8 QDQIP LGDG ||1RVHLP SXJ Qu @ HVROXFLLQ HP IMGDSRUHO?((Ol
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- XIFIRV SDWD @ 3 IRMFFLPQ GH®RV' HIHFKRV 3 ROAFR ( GIFVRUDGIV GHO& LXGDGDQR

3URFHGLP HQVRV ( VSHFLD®IV 6 DQFLRQDGRUHV

$ VXQVRV ( VSHFLDONV

3 WRP RFIROQHV

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

6RAFVXG GH GHYRXFLQ GH GRFXP HQVRV

3RP RFIRQHVGHFXP S@P HQVR GH VHQWQFLD

&RSIDVFHWIIFDGDVY MP SGV

6 HOWAQFLDV R UHVROXFLRQHV HP LMIGDV

5HP IMpQ GH H| SHGLHQWAV

6 HQWAQFLDV

$ FXHWGRV 3 GIQDURV

9 RVRV SDUAFXMUHV




&RP XQIFDFLRQHV GHO7 UEXQDQ GFVRWDOGH® RGHU- XGLELDO
GH®) HGHDFLQ

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

2 WDVFRP XQIFDFLRQHV

1 RWIFDFLpQ GH &RQITFVR &RP SHWQFLDO

6ROFLVXG GH LQIRWP DFLQ MUVGLEFLRQDOGH 3 RQHQFLDV

6RAFIWG GH H SHGLHOWA SRUS DM GH 3 RQHQFLD

5HP MpQ GHH SHGLHQWAV R GRFXP HQVRV D 6 DD 5 HI LIRQDO
7RXFD

SHTXHUP HQVRV GH 6 DM 5 HJ LIRQDO7 RXFD

5 HVRXFIRQHV\ R QRWI LFDFIRQHVGHQ 1 (

2 |IFIRV

2 |IFIRVJ WDGRVSRU6G* $

&DOWGDG

2 | IFIRV IOVAWORY GH @V £ UHDV IHFLEIGRV

2 | IFIRVH WAWRV WHFLEIGRV

5 HJ MAR GH FRUHVS RQGHQFLD WIHFLELGD
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e 6H H®MERWLRQ ERIWQHV GH SUHQWD \ |IRVRQRVDV T XH
IXHLIRQ FRP SDUANGRV D P HGLRV GH FRP XQLFDFLUQ QRFDGHV \
WHILRQDAHYV \  GUXQGLGRV HQ WGHV VRFIDGHV \ MIWR Z HE
$ GLFLIRQD® HOQW VH WHDQ]DWRQ \ HQYLDWRQ V QWHVLY
LQIRWP DWYDV P DVWWQDV D @RV 0 DJLWUDGRV \ SHWRQDO GHO
7((0

e 6H SWRGXNHLRQ WDE DNRV @RV FXDOHV VH GLYLGHQ HQ

e (Q FROMKQWR FRQ HO' HSDUMP HQWR GH 6 VWP DV ,QIRWP £WFRV
VH @Q]u HO QXHYR VIWR ZHE GHO 7((0 SDW HO TXH WH
WHDQ] DLIRQ  GLVH® RV GH SXEQFLGDG SDW WHGHV VRFLDGHV DV~
FRP R FRQRV SDW D:DGW P LFLIRVIWMRY D @ S£JLQD
, JXD® HQWA SDW HOVIWR Z HE VH HMERWLWRQ EDQQHW SDWD
M@V QRWDV SUQFLS DOV

e 6H HOQWHJ P HOYROXP HQ , GH @ 5HYLWD D* RV GH - XWFLD
( IFVRWDO HQ 0 LFKRDFEQ \ VH LQLFlu FRQ HO FRQWAQLGR GHO
YROXP HQ ,, GH @ 5HYLWWD TXH VH SXEQFDWE SUi[ LP DP HQW

e 6HUWDQ DIRQ  HIHP «UGHV SDW WHGHV VRFLDGV GHO7 UE XQDO

e 3DWD @ 0 DJLWUDGD <XUVKD $ QGWDGH 0 RUDGHV VH SLRGXNHLRQ
LQIRJ WDI DV SDWD H[ SQFDU MV VHQWQFLDV GHO3 GHQR

e 6H LHD@ 1 H FDUWGS SDWD @ VHIXQGD WHIRWHWDFLUQ  HQ HO
P DUIFR GHO' D 1 DWDQND \ LQIRJWDI D H[ SQFDQGR DVXQVRV
NK LLVGLFFLRQDGHV LHVX HOIRV




“EEUMARRA ™ “BASAT T EA

nE A\

(B

6H DFVXDQ@] p HOVMWR Z HE RILFLDOGHO7 UE XQDO( GHFVRWDOGHO( WDGR GH
0 LFKRDFEQ GRQGH VH SXEQFDURQ ERMWQHV GH SUHQVD

‘"H LIXDO P DQHW VH DFWDQ@] DLRQ SHW DQHQWAP HQW @V WHGHV
VRFLDQHV RILFIDAHV GH ) DFHERRN \ 7Z I\WWHU FRQ SXEQFDFLRQHV HQ
FDGD XQD GH GLYHWRV HYHQWRV \ DFWYLGDGHV GHO 7UEXQDO \ HQ ™V
TXH SDUNFLSDWRQ @V 0 DJ IWUDGDV HO O DJ LIVWDGR 3 UIHVLIGHQW \ @V \
ARV WDE DNDGRWHYV GH HWH pW DOQR HIHP «UGHV H LQYIMDFLRQHV

" XWOWH HOP HV VH WKYR D FREHUWXWD GH  VHVIRQHV SYEQFDV YLUAXDGOHV
TXH WHDQ] p HO3MQR P LVP DV TXH VH WDQVP IWHWRQ HQ YLYR D WDY«V
GH <RX7XEH \ IXHWRQ WHSQ@FDGDV HQ ) DFHERRN \ 7Z LWWHU WP EL«Q VH
P ROMRUWHDUWRQ 6 HVIRQHV GHO&RP W GH 7 WDQVSDWHQFID  GHO&RP LW«
GH $ GT XLVLFLRQHV \ UHXQLRQHYV GHO&RP W GH 9 LJ LMQFLD GH MV T XH
VH UHDQ] p VX UHVSHFWYR ERGHWQ LQIRWP DWYR

$ GLFLIRQD® HOWH VH FXEUHWRQ  HYHQWRV GH RV FXDQHV  IXHLWRQ GHO
7((0 SWHVHQFLD@YV  YLUXDO \ VH P RQMMRWIHDWRQ  HQ @RV TXH
SDUNFLSp SHWRQDOGHO7( ( 0 HYHQVRV GHOO DJ LMADGR 3 UHVLGHQWH

SWHVHQFLDGHV \  YLUMXDGHV GH @ 0 DJLWWDGD $ @ D 5RVD %DKHQD VH
FXEUp  YLUXDO GH QRV FXDQGHV VH HQWHJ i P DWAUDOIRVWRJ LEILFR \ GH
WH[ VR

6H GLR DWHQFLUQ D P HGLRV GH FRP XQLFDFLUQ JHWIRQEQGRVH
HVSDFLRV SDWD HQWHYLMDY HQ @RV P HGLRV ,0 1 RWFLDV 0 LFKRDFE£Q
,QIRLPP DWYR \ @ = 1 RWFLDV HQ GRQGH «WD YQ¥P D QR VH FRQFUHW
SRUSWRE®P DV WFQLFRV




conoce la reciente reforma al

Cédigo Electoral del Estado de Michoacén, en la que

se adiciona un capitulo especifice del procedimiento
especial sancionador en materia de
contra la mujer en razon de género.

El Congreso del Estado de
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a por el que se Reforma al
Articulo 254 inciso E).
. y se adiciona el Capiwlo Tercero del
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5 HYLVLUQ GH IRWBP DWRV TXH WHP LWGRV SRU HO 6 HFUHWDUR
* HQHWDO GH $ FXHUGRV @ 6HFUHWUD GH $GP LQLVWDFLuUQ @
& RRUGLQDGRUWD GH &RP XQLFDFLuQ 6RFLDO M &RRUGLODGRWD GH
* «QHWIR \ ' HWHFKRV +XP DQRV HO &RRUGLQDGRU GH
- XUWVSUXGHQFLD \ ( WG VWWFD - XUVGLFFLRQDO HO WWK@MU GHO
« WDQR ,QWHUQR GH &RQWRO M@ 6HFUHWUD 7 «FQLFD DGVFUMD D
3WHVIGHQFID \ RV H®MERWGRY SRU @ 8QLGDG GH
7UDQVSDWHQFLD WH®WYRV DO VHIXQGR WIP HYWH \ D @RV
IRWPP DWRV DQXDMV GHO D R D ILQ GH YHUILFDU TXH
FXP S®Q FRQ RV FUMHURY HWDE AHFLGRV HQ RV / LQHDP LHQWRV
7«FQLFRV * HQHUDGHV SDWD @ SXEQFDFLuQ KRP RMRJDFLuQ \

HVWDQGDU] DFLuQ GH @@ LQIRW DFWuQ GH MV REQJDFLRQHV
HVWE QHFLGDV HQ HO 7 WK@R 4 XLQWR \ HQ @ IWFFLWQ ,9 GHO
DUVFX(R  GH @ / H\ * HQHUDOGH 7WDQVSDWHQFLD \ $ FFHVR D M
,QIRWP DFLuQ 3%EQFD TXH GHEHQ GH GLUXQGLU @RV VXMIVWRV
REQJDGRV HQ RV SRUMMV GH ,QWHWQHW\ HQ @™ 3 ®WIRW D
1 DFLRQDOGH 7 UDQVS DUIHQFLD

3XEQFDFLLQ GH RV IRWP DWRV LHDWYRV DOVHI XQGR WLP HVWH \
D RV IRWP DWRV DQXDMV GHO D2 R HQ ® 3®WIRW D
1 DFLRQDO GH 7UWDQVSDWHQFLD HQ FXP SQP LHQWR DO DFXHUGR
DSUREDGR SRU HO ,QVWIWKWR 0 LFKRDFDQR GH 7UDQVSDWHQFLD
$FFHVR D @ ,QIRWP DFLuQ \ 3WRWHFFLLQ GH ' DWRYV 3 HWRQDMV
P HGLDQW HO FXDO VH: DADQ TXH @ SHWD: D GH 7UDQVSDWHQFLD
GH @ S£JLOD LQVWWWKFLRQDO GHEH GLUW LU D ® SM®WIRW D
QDFLRQDOGH WDQVS DUHQF LD

SHYLVWWQ GH @ LQIRW DFlpQ SXEQFDGD HQ ® 3 ®MWIRW D
1 DFIRQDO GH 7WQVSDWHQFLD D I1lQ GH YHWLFDU TXH @ P LVP D
VHD YLVLEH DOS¥%E QFR
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5 HJLMWAZR GH 0 DWHUDO\ SDSH®UD TXH VH WHT XLHUH HQ @V
GL HUHQWAV £UHDV GHO 7UE XQDO ( ®{FVWRWDO GHO ( WDGR GH
0 LFKRDF£Q

' RWDFLuQ GH SDSHGUD DQ@P HQWRV P DWUDQ®HV \
VXP LQLIVWWRV D @V GUHWHQWY 3 RQHQFLDV \ £WHDV GHO
7 UE XQDO( GHFVRLDO

5HYIMUQ GH ELEFRWD GH WHVIXDUSR GH @RV YHK FXQRV
RI LFLDQHV

5 HYLVLt Q GH FRQWDVRY FRQ GL HUHQWAV S ULRYHHGRUHV
6XSHWLVIUQ GHO WRO SHWRQDO GHO £WHD GH WFXWRYV
P DVHUDQHV

&RQWROGH IRQGR | LNR GH FDND

5HXQWQ GH &RP W GH DGTXLVLFLRQHV ( QDNHQDFLuQ
$ UHQGDP LHQWR  \ &RQWDWFLUQ GH  B6HUYLFLRV
5 HDFLRQDGRY FRQ %LHQHV 0 XHE @4V

0 DQWHQLP LHQWR DO£ WHD GH RILFLOD GHO7 UE XQDO( GHFVRRUDO
&RQWRO\ DVL] QDFLuQ GH FRP EXWWIE CGH

&RW] DFLIRQHV SWHYLDV D @ DGTXIVIFLuQ GH ELHQHV \
VHUYLFLRV SDWD HOFRUMHFWR | XQFLRQDP LHQWR GHO 7 UEXQDO
( HFVRWDO

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

5HXQWQ GH 7WEDNR GHO &RP LW GH 9LILDQFLD GH @
P SGHP HOQWFLUQ BHIXLP LHQWR \ B6XSHWILVUQ GH @V
0 HGLGDV SDW @ 1XHYD 1RW DAGDG GHO 7UEXQDO
( HHFVRUDOGHO( WIDGR GH 0 LFKRDFEQ

5 HYLMMpQ \ DFWDQ] DFLUQ GHO LQYHQWUR GHO 3 DWIP RQLR
GHO7 UE XQDO( GHFVRLDO

6H UHDQ@] p @ VDQLW] DFLUQ \ IXP LI DFLuQ SDWD SWHYHQLU HO

6$56 &R9 &29, HQ RILFLQDV GHO7( (0
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" XWDQWH HO P HV GH MQ@R HO &RP W GH 9L LWQFLD FHMHE Wt
WHXQLRQHV GH WDEDNR @RV G DV \ DV FXDAHV WKYLHURQ
FRP R SUQFLSDO RENHWYR LQIRW DU GH GRV FDVRV T XH WHVXADLRAQ
SRVIWYRV GHQWR GHOSHWRQDO DV FRP R GDU VHJ XLP LHQWR D M@V
FRQGLFLRQHV VDQMWUDYV UH®MFLRQDGDV FRQ @ SDQGHP LD J HQHWDGD
SRUHO&2 9’ \ D @V DFFLRQHV TXH VH KDQ @HYDGR D FDER HQ
P DWHUD VDQIWUD HQ HO 7UEXQDO FRQRFHU GH @® VXILFLHQFLD
SWHVXSXHWDUD FRQ @ TXH WVH FXHQW \ @RV LQVXP RV TXH WH
WHQHQ SDW KDFHUIWHQWA D GLFKD FRQWQJ HQFLD

( Q HWH VHQWGR VH GHWALP LQu @ FRQWOQXLGDG HQ @ REVHUYDFLuQ
GH @V P HGLGDV VDQLWUDV SDWD KDFHU IUHQW D @ FRQWQJ HQFLD
$VIP WP R TXH SHWRQDO GH VHULFLRV JHQHWGOY FRQWQYH
WHDQ] DQGR GLDUDP HQW @V GHWLQIHFFLIRQHV GH @V £WHDV GHO
7UEXQDOWQWR DOW P LQR GH @ WHDQ] DFLuQ GH @ QP SIH|D \ D
P VDG GH @ NRUQDGD ME RWO

' H LIXDO IRWPP D VH GHWHLP LQu FRQWQXDU FRMERWQGR FRQ HO
$\ XQWDP LHQWR GH 0 RUH@D SDWD @ GHVLQIHFFLLQ VHP DQDOGH M@V
LOWDMDFLRQHV

LQD® HQWAH VH LOVIWIp HQ @ P SRUDQFLD GH TXH HO SHWRQDO
@HYH XQD GWHWD VDQD \ EDM®@QFHDGD \ WHDQFH DFWYLGDG | VIFD
FROQWDQWA SDWD P DOQWQHU XQ HWDGR VDXGDEM D ILQ GH DFDWU
@DV P HGLGDV\ HYLVWDU QXHYRV FRQWDJ LRV
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' XUDQWAH HOP HV GH NK@QR HO&RP LW GH $ GT XLVLFLRQHV SWHWLGLGR
SRUHOO0 DJ LMWDGR 6 DOYDGRU $ GHINDQGLR 3 «UH] &RQWHWDV FRQYRF
D XQD 6HVLuQ 2 USLQDUD P LVP D TXH VH FHOHEW HOGD HQ M@
FXDO VH DQDQ@] DLRQ @GRV SXQWRV VLI X LHQWAV

$ SUIREDFLUQ GH $ FWD GH 6 HVLUQ

e ,QIRWPP H 7UP HWADO GH @ FRQFXVLLQ \ UWHVXODGRV J HQHWDHV
GH @V $ GT XIMFLRQHV $ UHQGDP LHQWRV \ 6 HUYLFLRV UHDQ@] DGRV
HQ HO VHJXQGR WIP HWAMH DEUOMOQLR GHO HNHUFLFLR [LVFDO

\ VHWYLFLRV T XH VH LHDQ@] DLRQ

e &XHOQW WHVSHFVR DOLQIRWP H WP HWEZDOGH @ DFWDQ] DFLuQ GH
@RV LQYHQWURY P DVHUDQHV

e $SWREDFLLQ GH @V WHT XLVIFLRQHV TXH SRUVX P RQWR GHEHQ VHU
GHOFRQRFLP LHQWR GHO&RP LV«

e 3WRSXHWD GH ELHQHV VXVFHSWE GHV GH VHU GHVLQFRUSRWDGRYV \
HQ VX FDVR DXVRU]DFLUQ SDWD @ VRQFLWXG GHO DYDQWR
FRUHVS RQGLHQWH
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(O 7((0 FROWQY.D FRQ @
DSQFDFLUQ GH @V P HGLGDV
VDQLWUDY SDW  FRQWQHU @
SWRSDIDFLUQ GH FDVRV &29,
HQWH @V \ RV WDE DNDGRWHV

3RU WQWR VH GHYy D FDER M
GHWQIHFFluQ GH  VWRGRV @RV
HVSDFLRV GHO7( (0 FRQ HODSR\ R
GHO$ \ XQWDP LHQWR GH 0 RUHQ@D

‘(-8/,2

&RQ HOILQ GH GDU D FRQRFHU RV
VHWILFIRV \ DWAQFLRQHV TXH VH
SIHWDQ GHVGH @ £ %:%Cl EER
d EAsA/# GHO7((0 HOO DJLWUDGR
3 WIHVIGHQW HWXYR HQ HQWHYLWD
FRQ HO QRWFIHWR ,0 1RWFIDV D
WDY«V GH 92 ; )0 HQ GRQGH
SWHVHQW RV VHUYLFLRV GH DVHVRUD
GHIHQWD \ RUHQWFLWQ TXH WH
RIWHFHQ GH P DQHULD J WDV IVD D @MV \
@RV FLIXGDGDQRV

$VIP LVP R VH UHDQ] p ®
SWHVHQWFLUQ D P HGLRV  GH
FRP XQLFDFluQ SRU SDUM GHO
* IXSR ( WDWO  &RRUWGLQDGRU
,QWIMXFLRQDO GH 0 LFKRDFEQ GHO
FXDOHO7( (0 IRWP D SDUM GH @RV
WHVXQDGRV GH @ &RQVXAD , QI DQWO
\ - XYHQLO HQ 0 LFKRDFEQ HQ
GRQGH VH IQIRWPP u TXH HQ @
HQWGDG VH FRQW FRQ XQD
SDUNFLSDFLuQ GH QL DV
QLB RV \ DGRMVFHQWYV HQ GRQGH
GHOWQJR GH HGDG D D RV IXH
XQ GH D D®RV GH HGDG
@V QL3 DV\ GRV QL3 RV GH

D D: RV IXHWRQ HO

P LHQWDV TXH HOWDQJR GH D

D* RV FRUHVSRQGLH DO ' H
LIXDOIRWP D VH SWHVHQW HO YLGHR
FRQ @ SDUANFLSDFIluQ GH @
SHTXH D VHO{FFLRQDGD SDWD
FRP SDUMUVX H[ SHUHQFLD
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' H LJXDOP DQHWD HOO DJ LVWWDGR
6DOYDGRU  $ INDQGLR 3 «H]
&RQWHWDY  3WHVGHQW  GHO
7((0 IXH LQYIMDGR D GDU HO
P HQVDNH GH ELHQYHQLGD HQ HO
DFVR FRQP HP RUIDWYR SRU HO
;7,9 DQLYHUDUR OXFWKRVR GH
: DYLHU 2 YDQGR + HUQE QGH]
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( 00 DJLWUDGR 3 WIHVLGHQWA WKYR
XQD HQWHYIWD FRQ HO P HGIR
0 LFKRDFEQ ,QIRWPP DWYR FRQ
T XLHQHV SMWFp GH GRV VHUYLFLRV
JWWMWRY TXH VH SWHWDQ D
WDY«V GH @ £ %¥%Cl EER
A EARLA/P GH DVHVRUD
RUHOWFLUQ \ GHIHQWD GH @RV
GHWHFKRY SROWFR HGHFVRUDOHV

' ( -81,2

&RQ HOILQ GH GDUD FRQRFHU QRV
VHUWLFIRV  HQFDP LQDGRV D
GHIHQGHU RV GHWHFKRV
SROWFR HGHFVRWDQGHV GH @MV \ @RV
FIXGDGDQRV TXH SWHWD HO
7((0 D WDY«V GH VX ' HIHQVRUD
-XUGLFD @ VWWX@U GHOEWHD \ HO
0 DJ LWUDGR 3 LHVLGHQW
WYLHIRQ XQD SQ@WFD FRQ
UHS LHVHQVIDQWHV GHO 35
0 LFKRDFEQ
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$ ILQ GH FWDU SXHQWYV GH
FRP XQLFDFLUQ TXH VH WDGX] FDQ
HQ DFWYLGDGHV GH FDSDFLWDFLLQ
DVHVRUD  \ RUHQWDFLLQ HO
0 DJ LVWDGR 3 LHVLGHQWA GHO7( (0 \
@ VWX@®UGH @ ' HIHQVRUD - XUGLFD
VH WXQLHWRQ FRQ HO ' LHFWRU
* HQHWDO GHO ,QWIWWR GH @
' HHHQVRUD 3YEQFD GHO * RELHWQR
GHO( WIDGR GH 0 LFKRDF£Q

(Q HVH P LVP R VHQWGR YLVLVDLRQ
@® VHGH GHO35, 0 LFKRDFEQ FRQ
@ ILQDAGDG GH SWHVHQWU \
RILHFHU QRV VHWLFLRV TXH VWH
SWHWDQ GHVGH HWD £WHD SDWD
@V \ @RV P LFKRDFDQRV HQ HO
PDWFR GH XQD WKW GH
DFHUFDP LHQWR FRQ GRV LOWIVX VRV
SROWFRV
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( 00 DJ LVWDGR 3 WIHVLGHQWA WHFLEL D
DXP QRV GH 3RVJWGR GH @
) DEXOMDG GH ' HWHFKR \ &LHQFLDV
6RFLDAHV D TXLHQHV SMWFu GH @V
I XQFLRQHV T XH WHDQ@] D HO7 UE XQDO
&RQ HO DSR\R GH VX HTXLSR GH
3 RQHQFLD \ 6 HF LHWDURYV
L QWUXFVWRLHY | 3R\ HFWWDV GV
SWHVHQWIRQ @V DWIEXFLRQHV \
FRP SHWQFIDV TXH WHQH HO
7UEXQDO DV FRP R @RV FDVRV
UHOHYDQWAV TXH VH KDQ SUHVHQWGR
\ LHVXHOR HQ HO3 GHQR GHO7( ( 0
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$VIP LVP R HO 0 DJ LMWDGR
3WHVIGHQW \ HO 5HFWVRU GH @
8 QLYHUWIGDG 0 LFKRDFDQD GH 6DQ
1 FREV GH +LGDAR ILP DWRQ @RV
FRQYHQLRV GH FRMERWFLUQ MQWR
FRQ @V 0 DJIWUDGDV  <XWWKD
$QGWDGH 0 RWGV AEC  +E]°
i CA%Ce  uARR E»EI \  <RMQGD
&DP DFKR 2 FKRD FRP R WVHWWW RV R
DQWURU D ILQ GH HP SWQGHU GH
P DQHWD FROMKQW DFFLRQHV HQ
P DWHUD GH HGXFDFLuQ
LQYHWA DFLuQ FDSDFIVWDFLUQ
GUXVIuUQ FXOXWD LQWALFDP ELR \
DVHVRUD HQ P DWHUD HGHFWRLDO

'H LIXDO IRWP D HO 0 DJLWIDGR
3WHVGHQW VH WXQW FRQ
3 WHVGHQW GHO 2 EVHUYDVRUR GH
,JXD@DG GH * «QHWR DV FRP R FRQ
P XNHUHV LQWAJ LDQWAV GHOP LVP R D
I.Q GH VHU DQDGRV SDWD @
WHDQ] DFLuQ GH DFFLRQHV HQ IDYRU
GH @V P XNHWHV HQ P DWUD GH
GHWFKR HO{FVWRWDO

) LQD® HQW  HO 0 DJLWUDGR
3WHVIGHOW \ @ VWWX®U GH @
' HIHQVRUD - XUGLFD YLIVIVDLRQ M
VHGH GHO 3$1 0 LFKRDFEQ HQ
GRQGH VH P HQFLRQu TXH HO
7UEXQDO HV XQ DQDGR GH
DT X HADV FLXGDGDQDV \
FIXGDGDQRV TXH DVSUDQ D
DA ¥Q FDUW R SYEQFR R TXH\D R
HWHUFHQ  SDWD  SWRWHIHU  \
GHIHQGHU VXV GHWHFKRV SROWFR
HOHFVRUDOHV
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(O 0 DJLWADGR 3 WHVIGHQW HQWHJ p
XQ WFRQRFLP LHQWR D QRP EWH GHO
7((0 D @® SHTXH* D /%D 0 «QGH] GH
@ &WX] TXLHQ IXH HOILGD SRU HO
,1( 0 LFKRDFEQ HQ @ FDWJRUD GH
QB DV\ QBB RVGH D DRV GH HGDG
HQ @ TXH SDUNFLSDLRQ

SHTXH: RV HV GHFLUGH XQ GHO
VRWO SDWD SMWFDU VX H[ SHUHQFLD
HQ HOHNHUFLFLR
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&RQ HO ILQ GH IRP HQWU HO
GHSRUM \ WIRUDU @RV @] RV
M@ERWGY HQWH FRP SD? HWDV \
FRP SD® HLRV GLR LQLFIR @
DFWYDFLUQ |I"VLIFD TXH VH WHDQ]
UXP ER DOVRWQHR GH E£VT XHVERO
YDLWRQLO \ IHP HQLO RW DQL] DGR
SRUHO7( (0 HQ HOP DUFR GH @RV
DRV GH @ FWDFLQ H
LOWD®DF Lt Q GHO7 UE XQDO
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&RQ HO LQYDXXDEGH DSR\R GH
* RELHUQR GHO( WIDGR &2)20 \

GH @ ( QFDW DGD GHO
) LGHLFRP LVR GH &LXGDG
,QGXWUDOGH 0 RIH@QD DV FRP R
FRQ @ SDUNFLSDFLuQ GHO3 DUNGR
GHO7WDEDNR \ GHO3 DUNGR 9 HUGH
( FRQRJ WD GH 0 «[ LFR VH GYu D
FDER @ VHJXQGD NRUQDGD GH M
FDP SD*D GH  WHIRWHWDFLLQ
[3 @QWUFRQ ' HP RFWDFLDE
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$VIP VP R HO 0 DJLWUDGR
3 LHVLGHQW W YR XQD SEWFD FRQ
DXP QRV GH SRVJWDGR FRQ
TXHQHV  WH DQDQ] p RV
SUQFLSIRV FRQWWXFLRQDGHV HQ
HO MKLFLIR GH DP SDWR HQ GRQGH
GV H[ S@Fp @ HYRXFLuQ GH GRV
GHWFKRV KXP DQRV D WDY«V GH
@ KLWRUD HQP DUFDGRV HQ @RV
GHWHFKRV FLYLHV\ SROWFRV

' (-81,2

(O 0 DJLWUDGR 3 WHVIGHQWHA
DVIWEH D @ WHXQLuQ GH VDEDMR
UXP ER D @ ' HFWFLUQ VREW
' HIHFKRV ~ 3ROWFR ( G4FVRUDOHV
GH @ SREMFLUQ /* %777,4 GHO
&RQWQHQWA $ P HUFDQR D @ TXH
IXH LQYIMDGR D WDY«V GH @
' LISXWGD 6D® D / X«YDQR / XQD
3IHVIGHQW GH @  -XQWD
' LHFWYD GH @ &£P DWD GH
' LISXWDGRV

(O7((0 VHVXP p D@ )LP D GH
@ ' HFDWWRUD GH &RP SWRP L\R
GH RV 6XMHVWRV 2 EQJDGRV GHO
(WDGR FRQ @R TXH VHa) VX
FRP SLIRP VR  SDWD  DSQFDU

P HFDQLVP RV GH  DSHUMUWD
J XEHUQDP HQWO \WDQVSDUHQFLD
JRELHUQR GLILWDO\ VREW VRGR
GH SDUNFLSDFLIQ FLXGDGDQD
HYHQWR TXH VH @MYy D FDER HQ
@ VHGH GHO 7 UEXQDO GHO 3 RGHU
-XGLFIDO GHO (WDGR  GH
0 LFKRDF£Q
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"( -81/,2
( 00 DJLVWADGR 3 IHVLGHQW \ @ @
WWX®DU GH @ £ %%Cl EER
d ERAA/P ¥%A® no- WYLHWRQ XQD

S@EWFD LQIRWP DWYD FRQ
LOWAJ LDQWAHV GHO 3 DUAGR
0 RYLP LHQWR &LXGDGDQR

0 LFKRDFEQ FRQ @ ILQDQGDG GH
GDU D FRQRFHU @RV VHUYLFLRV
JWDDWIVRY TXH VH SUHWDQ GH
RUHQWDFLLQ DVHVRUD \
UHS UHVHQWDFLu Q

' ( -81,2

5XP ER DOVRUQHR GH E£VT XHVERO
YDWRQLO\ [HP HQLO TXH RW DQL] u

HO 7((0 VH GMYDWRQ D FDER
GLYHWDV DFWYLGDGHV GHSRUNAYDV
GH SUHSDWFLuQ @R DQWURU FRQ
HOILQ GH IRP HQWDU HO GHSRUM \

WHIRUDU @RV @]RV ®ERWHV
HQWH FRP SD® HWDV \

FRP SD? HLRV

' ( -81,2

3HWRQDOGHO 7( (0 TXH LQWJ Wi

@RV HTXLSRV IHP HQLO\ YDWRQLO
GH EEVTXHWERO HQ HO VRUQHR
WHFLEIHIRQ GH  SDUM  GH
3WHWGHQFLD VXV  WHVSHFWYRV
XQURWP HV




' ( -81,2

(Q HO&HQWR ' HSRUAYR ( NHUFLVR
GH @ B5HYRXFWQ FRQ @
SDUNFLSDFIluQ GH @V \ @RV
LQWAJ LIDQWHY GH @RV HTXLSRV GHO
(0 35' 0LFKRDFEQ\ SHWRQDO
GH HWW 7UEXQDO VH @MYp D FDER
HO VWRWHR WHE&P SDJR  GH
%EVT XHVERO HQ VXV FDWHJ RUDV
YDWRQLO \ [HP HQLO RW DQL DGR
SRUHO7((0 FRQ P RWYR GH @
FHOIEWDFLLQ GH @RV D RV GH
VX FUHDFLuQ H LOWDMFLuQ

' ( -81,2

$ IlQ GH JDWQWDU @V
FRQGLFLIRQHV GH VHIXUGDG HQ
VDOXG SDWD @V \ RV HP SGIDGRV
DV. FRP R SDWD YLMVDQWAV GHO
7((0 VH G@WYy D FDER @
GHVIQIHFFLUQ \ IXP LJIDFLUQ GH
@V RILFLQDV \ HVSDFLRV FRP XQHV
@R DQWURU HQ DWHQFLUQ D @V
P HGLGDV VXJHUGDV SRU HO
&RP LW GH 9 LJ LOOQFLD

' ( -81,2

(O 0 DJLWUDGR 3 LHVLGHQW
6DOYDGRU  $ GINDQGLR 3 «WH]
&RQWHWDV ILP p HO GRFXP HQWR
SRU P HGLR GHO FXDO VH KDFH
RILFLDO @ LQWAJ WDFLuQ GHO 7( (0
DO2 EVHUYDVRUR GH 3 DUNFLS DFLQ
3ROWFD GH @V 0 XNHUHV HQ
0 LFKRDF£Q




' ( -81,2

(O 0 DJLVWADGR 3 WHWGHQW GHO
7((0 DVIWYu SRU LQYLIWDFLLQ GHO
WHS LHVHQWQW SLRSLHWUR GHO
3DUNGR 0 RUIHQD DQWA HO,(0 D
XQD FDSDFIWFLuQ TXH RIWHFLy HO
SWRSLR ,QWIVMXVR D P XNHUHV HQ M@
VHGH GH GLFKR SDUNGR SROWFR

' ( -81,2

(O 7UEXQDO @Q]p VX UWHYLWD
GUIWO D  $3RV GH -XWIFLD
(GFVRWIDE P LW D TXH SRVHH
XQD VHUH GH DFWYLGDGHV TXH VH
WHDQ@] DLRQ GHVGH GLFLHP EWH GHO
\ ®R TXH YD GH HQ HO
P DUFR GHO DQLYHUWDUR QY4# HLR
GH @ FUHDFLUQ H LOQWDMDFLuQ
GHOp W DQR NKUVGLFFLRQDO

(O HMIP S®U GLIIWO WP EL«Q
IQFOX\H P HP RUDV  GH H|
0 DJLWUDGRV TXH SHUMQHFLHLRQ
DO 7UEXQDO ( FVRLDO GXDQWA
HWRV D:* RV GH KLWRUD DV~
FRP R RV SUQFLSDGHV P RP HQWRV
TXH P DUFDLRQ HOWXP ER TXH KD
VWHQLGR

(O 0 DJ LVWUDGR 6 DOYDGRU
$ INDQGLR 3 «UH] & RQWHLDV
3 IHVLGHQWA GHO7( (0 \ ' LLHFVRU
* HQHWDOGH @ WHYLWD FRQVLGHU
TXH HV LP SRUDQW GHMDU XQ
WAWIP RQLR GH @ HYROXFLUQ TXH
KD WHQLGR HO7 ULE XQDOD WDY«V GH
@V GLWIQWY P LLDGDV \ YRFHV
TXH KDQ SDVDGR SRU HO pW DQR
NK ULVGLFFLRQDO
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' (-81,2

&RQ HODSR\ R GHO$\ XQWP LHQWR
GH O0RWQ@D FROQWQYDQ @V
-RUWQDGDV GH GHVIQIHFFLuQ GH
RILFLQDV \ HVSDFLRV FRP XQHV
FROWQYDQ HQ HO 7UEXQDO
( HIFVRLDO GHO ( WDGR  GH
0 LFKRDFE£Q FRQ HOILQ GH EUQGDU
@ VHI XUGDG HQ VDXG D @V \ @RV
HP SQGHDGRV \ YLVIVDQWAV | LHQWA D
@ SDQGHP LD SRU&2 9,

' ( -81,2

(O 0 DJLWUDGR 3 LHVLGHQWA

DVIWI SRU LQYLWDFLUQ GH
5 HFVRWD $ QD / X] 0 LAD %DUHWD D
@ 0 HVD GH $ QEQVY 3ROWFR GH
@ 5HIRWP D ( IFVRWDO LQWAJ LDGD
SRU RV OGHWHV GH RV SDUAGRV
SROWFRV TXH DVIVWMHLWRQ \ TXH
RUDQUu @ 8QLYHUGDG fJRWD
+ LVSDQRDP HUFDQD HQ HOP DUFR
GH VX SUP HUDQLYHUWDUR

" ( -81,2

(O 0 DJLWUDGR 3 LHVLGHQWA

SDUNFISH HQ HO HU )RWR
) XQFLRQHV \ $WIEXFLRQHV GHO
6 QGLFR 0 XQLFLSDO GMYDGR D
FDER HQ 3£WFXDWR DO FXDO I XH
LQYLWDGR




' ( -81,2

(O 0 DJLVWUDGR 3 WHVLIGHQW GHO
7((0 DVIWYu GH P DQHW YLUAXDO
D XQD WHXQQ GH GRFHQWAV GH
SRVJWDGR GH @ 5HJILuQ &L«QHID
GH 0 LFKRDFEQ FRQ HO ILQ GH
HYDOX DU DFWYLGDGHV HQ HOP DUFR
GH MV I XQFLRQHV TXH VH @HYDQ D
FDER HQ @V LOWIUWXFLRQHV
HGXFDWYDV pW DQRYV HGHFVRUDGHV
DVV FRPR GH @RV SRGHWV
( NHFXWYR / HJ LV@WYR \ - XGLFLDO

" ( -81,2

(O 0DJLIMWUDGR 3 UHVLGHQWA
DVIWKL D @ DSHUMW GHO 3UP HU
&DP SDP HQWR ) HP LQIWD  GHO
2 EVHUWWDVRUR GH ,JXDGBDG GH
* «QHIR SRU LQYLWDFLUQ GH @
3 LHVLGHQW GHO 2 EVHUYDVRUR HO
FXDO VH GMYy D FDER HQ HO

P XQLFLSIR GH / DJ XQLADV
0 LFKRDF£Q
" ( -81,2

(O 0 DJLWUDGR 3 LHVLGHQW
VRWXYR D R @W R GH @ VHP DQD
GLYHUWDV VHVIRQHV \ SMWFDV GH
P DQHWD YLUWXDO FRQ HWXGLDQWV
GH 3RVJWDGR HQ WHP DV FRP R GH
GHWHFKRV KXP DQRV \ P HGLRV GH
FRQWROFRQWIWX FLRQDO
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' ( -81,2

) LQDQ@] p HO&XWR GH , QWAUS UHVDFLUQ \
$ W XP HQWFLUQ -XUGLFDV LP SXO/DGR
SRUHO7((0 HQ FRRUGLQDFLUQ FRQ M
( VFXH@® - XGLFLDO ( HFVRWDOGHO7( 3-)

HQ HO P DUFR GHO DQLYHWDUR GH
FUHDFLuUQ H LQWDMFLUQ GHO 7UEXQDO
SDWD R FXDO HO' U 5D¥O f YLD 2 U]
UHDQ@] p VX SUHVHQWFLUQ Del ET %&E° |

vy, © EAT EYCI© YAET E° E° K
EY%° VALET Yoy B 1 1 %CI%CYR 1 E

$VIP LVP R SHWRQDOGHO7( (0 DVLVWu
D @ SGEWFD LQIRWP DWYD /D
LP SRUMQFLD GH 3 IRWHFFLUQ GH ' DWRV
HQ HO ,QWIWXVR ( GFVRWDO  GH
0 LFKRDFEQ ,(0 LP SXO/DGD SRU HO
, QWIVXVR ( GFVRUDOGH 0 LFKRDFEQ @
FKDUD WYR HORENHWYR GH WDQVP LWU
@ LP SRUMQFLD GH SIRWAJ HUQRV ' DWRV
3HUWRQDGHV SDWD XQ puSWP R P DQHMR

WDVDP LHQWR \ FRQWROGH LQIRWP DFLuQ
SUYDGD\ GHQFDGD
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" ( -81,2

3HWRQDO GH DGP LQIWADFLuQ \
FRQWE LAGDG GHO7( (0 FRQWQXDLRQ
SDUNFLSDQGR HQ @ -RUQDGD GH
&DSDFIWDFLUQ \ 3 WRIHVIRQDQ] DFLuQ
FRQ HO WPD D¥WWP LHQWR
3 IHVXSXHWDUR \ FRQWEG GH @V
$' ()$6 \ RWDV WDQVDFFLRQHVE TXH
RILHFly HO &RQVHMR ( WDWO GH
$ WP RQL DFLuQ &RQWE® GHO( WDGR
GH 0 LFKRDF£Q

' ( -81,2

3HWRQDO GHO 7((0 WYR @
FDSDFIWDFLUQ x° ¢ ECI | Bl YAET
vy, B A liA® »RE° %C %A
2 NiywEe @ wA®R A - %NAP CEE
IlP SDUMGD SRU @ ' WD 5H QD
/] EHWK 2 UMJD 6LOYD 9 LVIWDGRLD
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" XWDQWH HO P HV GH DJRWR GH HO 7UEXQDO ( HFVRWDO FRP R P £] LP R
pWw DOR GH MKWWFLD HHFVRUWDO GRFDO@HYU D FDER D | XQFLLQ MUVGLFFLIRQDOGH
LP SDUNU MKWAFLD SWIRQW H[ SHGIW FRP SGHWD H P SDUFIDO DFRUGH D @RV
SUQFLS LRV GH FHUAM] D HJ DQGDG LOGHS HQGHQFLD P SDUFLDQGDG
REMIWYLGDG SWRELGDG \ P £][ P D SXEQFLGDG D WDY«V GH RV P HGLRV GH

P SXJQDFLUQ \ SWRFHGLP LHQWRV HVSHFLD®V VDQFLRQDGRUHV FRQIRWP H D @R
VLI X LHQWA
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(O7UEXQDO ( HFWRWDO UHFLELp XQ VRWDO GH - XLFLRV SDWD @ 3 WIRWHFFLLQ GH RV
" HIHFKRV 3 ROWFR ( GHFWRUWDHV GHO&LXGDGDQR

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

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

7((0 -' & BXSXHWD RP IMpQ GH EUQGDU $® D5RWD
UHVS XHWID D XQD SHWFLpQ YDKHQD

9 LADRERV
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' XWDQWH @ LQWAXFFLUQ GH @RV H[ SHGLHQWYV HQ M@V 3 RQHQFLDV VH
HP LWHWRQ R DFXHUGRV GH WDGLFDFLUQ UWHT XHUP LHQWRY WHFHSFLuQ
GH FRQWDQFLDV DGP IMuQ FLHUH GH LQWUXFFLUQ D HIHFWR GH
SWRSRQHU DO3 QR @RV SR\ HFVRV GH WHVROXFLuQ FRUMHVSRQGLHQWA
SDW GLFVWDU VHQWHQFLD

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

VRWOGH DFXHUWGRV

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

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

(Q HOP HV GH DIRWR @RV LQWAJ WDQWYV GHO 3 AHQR FHMHE WDLRQ
UHXQLRQHV LOQWAWQDV YLUMXDMHV SDW HO FRQRFLP IHQWR SWHYLR GH
GLYHWRYV DVXQWRV MKUVGLFFLRQDMV\ DGP LQLVWDWYRV

/ RV WP DV\ DVXQWRV DQDQ] DGRV VH VH: DAQ D FRQWQXDFLQ
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6HDSUREM HOFRQWQIGR GH P LOXVIDV GH UHXQLRQHV LOWAUDDY GHOB BIQR

6HDQDA 1 SR\ HFVR GH VHQWAQFLD HP IMGD HQ FXP SP HQVR DO FXHUGR
3GIQDUR GH @ 6DD® 6XSHURU FRUHVSRQGIHOW DO -XIFIR 7((0 -' &

DI RWR

6H DQD@ DLRQ\ DSWREDIRQ  $ FXHUGRV 3 BIQDURY FRUHVSRQGLHOWAV D GRV
-XIFIRV &XGDGDQRV 7( (0 -' & \ 7((0 -' & GHQWR
GHOBVXQWR 7( (0 $( 6 DV FRP RHO7( (0 $3 SRUHOT XH
VH DSWREDIRQ @V DGLFIRQHV DO RW DQLIWDP D GHO 7UEXQDO ( BFVRUDO GHO
( WDGR GHO LFKRDFEQ

6H DQDQ DIRQ \ DSWREDIRQ  $ FXHUGRV 3 BIQDURY FRUHVSRQGLHQWAY DO
-XIFIR &IXGDGDQR 7( (0 -' & DV FRP R DO5 HFXUR GH $ SHDFLQ
DJ RWR 7((0 5%$3

6H GIR FXHQW GH WP DV DGP LQOMADWYRV SWRSIRV GHO 7( (0
FROVMMQWAY HQ HOVEP IV GH FRP RGDVR T XH DFWD® HQW VIHQH DV FRP R
HOHVXORGR GH @ VAP D YHULLFDFLLQ WHD@ DGD SRUHO0 $,3

6HDSUREN HOFRQWQIGR GH P LOXVIDV GH UHXQLRQHV LOWAUDDV GHOB BIQR

6HDQDQ DIRQ SR\ HFVRV GH VHOWAQFID  FRUHVSRQGLHQWAV D @RV - XLFLIRV
&IXGDGDQRV  7( (0 -' & 7((0 -' & \ 7((0 - &
DJ RWR DV FRP R GHQWR GHOB LRFHGLP HQWR 7( (0 3(6

6HDQDA 1 VP D DGP LQMADMYR GHO7( (0 YIQFX@GR D @ SWRSXHWD
QRWP DWYD SUHVHQVDGD SRU HO7LWX@MU GHO» WDQR ,QWAWDR GH &RQWRO DV
FRP R VH DQD@ 1 XQD SIRSXHWID GH SHWRQDOSDLD @ 6 HFUHVIDUD * HQHUDOGH
$ FXHWGRV
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/ DV 0 DJLWUDWLDV LQWAJ LDQWHY GHO 3@HQR GHO 7UEXQDO
FRP SIRP HAGDV FRQ @ IXQFLuQ MNUWVGLFFIRQDO HQ @V
DVXQWRV VRP HWGRV D VX FRQWGHWFLQ P DWUDQ] DLIRQ HO
DFFHVR D @ NKVWIFLD D WDY«V GH VXV LHVROXFLRQHV

3RU QR TXH D HIHFWVR GH GDU FXHQW GH RV FUWURV
DGRSWGRV D FRQWQXDFLUQ VH SUHVHQW XQD V QWAVLY GH RV
$ FXHUGRYV 3 {QDURYV T XH VH DSREDLRQ HQ WHXQLLQ LQWALQD
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$ FXHUGR 3 BIQDUR GH 5 HHQFDX] DP LHQVR
T weee [

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

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

,YDQD/ uSH + HWQEQGH] /X ' DQHO 0 HQGR]D 0 DID@Q 1 R VH SUHVHOW
S5HIIGRU GHO $\XQWP IHQWR GH

-ITXL3DQ 0 IFKRDFEQ

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

/ DDFVRWD SWRP RYL{ MIFIR FIXGDGDQR D I1Q GH P SXJ QDUKHFKRV SUHVXQVIDP HQVA FROWIKVIVRY GH YIRBIQFLD
SROAFD HQ W] pQ GH J «QHR HQ FROWD GH @V P XMIHV DOFRQUGHWDUT XH DOP RP HQVR GH LOWAUHQLUHQ XQD
VHMpQ GH &DELGER XQ 5 HILGRU HWUFL HQ VX FROWD YIRBIQFID DOQR HQWHI DUBI HOP LFIRQR \  KDEHUB
DSDJ DGR @ ERFLOD SDWD TXH QR VH SXGLHWD H SUAVDU\ DSRWUVX SDUWAFLSDFLLQ

/DP D\ RUD GH BV LOWAI LDQVAV GHO3 BIQR DSWRER HHQFDX] DUHOMLFLR FLXGDGDQR D SURFHGLP HQVR HVSHFLDO
VDQFLRQDGRU DOHU«\WH @ YD LG QHD SDUD VDAYDJ XDUSDU®RY GHUHFK RV GH @ DFVRUD 3 RUVIDCP RVIYR VH RUGHQU
WHP MU HOHVFUVR GH GHP DQGD \ VXV DQH[ RV DO, QWIXVR ( BIFVRIDOGHO( WIDGR GH 0 LFKRDFEQ SRUVHU @
DXVRUGDG FRP SHWIQW SDUD LOWAKIU\ VXWIQFLDUHOSWRFHGLP IHQVR \ SRWHIURUD HAR HO7UEXQDOHWRUD
UIHVROHQGR @ TXH HQ GHIHFKR SURFHGD FRQIRWP HDHER VH GHWALP LQu @R LI XLHQWA

381726"' ( $&8(5"' 2

35,0 (52 (VIP SUIRFHGHQW HOSUHVHQW MLFLIR SDWD @ SIRMFFLLQ GH &V GHIHFKRV SROAFR HBIFVRDGV
GHCFIXGDGDQR

6(*81' 2 6HUHHQFDX] D HOHVFUVR GH GHP DQGD\ VXVDQH RV SUHVHQVDGR SRU,YDQD/ uSH] + HREQGH]
D SWRFHGLP HQVR HVSHFLDODQFLRQDGRU

7(5&(52 6HRUGHQD @ HP IMQ LOP HGLDVID GHOH SHGLHQW RULI LQDODO, QUANKVR ( BIFVRIDOGHO( WIBGR
GHO LFKRDFEQ

&8%$572 6H IQWUK\H D @ 6HFUAVIDUD * HQHWDOGH $ FXHWGRY GH HWH 7TUEXQDOSDWD TXH WHDOFH @
FHUA LFDFLpQ GH @V FRQWIRQFLDV T XH LOWAI UIDQ HCH SHGLHQWM

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

3RUP D\ RUD GH YRVRV FRQ HOYRVR SDUMFX@UGH @0 DIMDGD $ ® D5 RVWD “DKHQD 9 LADRERV

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

1RWILP SXJQu HODFXHWGR HP IMGR SRUHOZ( (0
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$ FXHUGR 3 BIQDUR
T wese o o

0 DJ MADVXLD 3 ROHQVWA 6 DOYDGRUS GINDQGLR 3 «UH] &RQWHWDV

3$57( $&725% $8725,' $' 5(63216$% ( 7(5&(52 ,17(5(6$" 2
0 HQIFD1 HU9HID $\XQWP IHQR GH ORWHID 1 RWHSHHOW
0 LFKRDFEQ

0$7(5,%" (/ $&8(5"' 2
/D DFVRWD SWRP RYlp XQ 5HFXUR GH ,P SXJQDFLuQ 0 XQLFLSDO( GIFVRIDODQWA HO$\ XQVDP LHQVR GH
0 RUHAD D I1Q GH FROWRYHUALU @ HBFFLQ GH @ MDD GH WIQHQFID GH &DSX® RUGHQEQGRVH SRUHO
6 HFUHVIDUR GHOS \ XQVIP LHQVR HOAEP Wi FRQIRWP H D & GLVSXHWR HQ HOE HI @P HQVR GH $ X[ LADUHV GH
® $GP LQMADFLUQ 3VEQFD 0 XQIFISDOGH 0 RUHID 0 LFKRDFEQ QR REWDQW GLFKR VHUIGRU SYEQFR
HOYlp SDUD FRQRFLP IHQVR\ 1LQHV FRUHVS RQGLHQWAY DO7UEXQDOMD P SXJ QDFLQ
/D P D\RUD GH GV LQWAI LDQWAV GHO3 BIQR GHWALP LODLRQ TXH HO7UEXQDOQR SRG D SIRQXQFIDUH HQ
GIFKR P RP HQVR LHVSHFVRR GH @ IP SXJ QDFLQ\ D TXH GH P DQHWD LOP HGLDVID HT XLYDGSUD D XQ VDOR GH
IQWDQFID ® FXDOQR IXH SOWDGR SRU® DFVRWD \ QR H IMAD SLRQXQFIDP IHQWR GHO3®IQR GHO
$\ XQWP HQR HQ VRUQR D @ SHVIFILQ GH @ DFVRWD HIMYD D TXH FRQRFIHD @ &RP IMuQ ( VSHFLDO
( BIFVRUDOD XQIFLSDOD WDY«V GHOB HFXUR GH ,P SXJ QDFLuQ ( BIFVRUDOD XQLFLSDOGH @V LLLHI XAMUGDGHV
VXSXHWIDP HQWHA DFRQWAFLGDV HQ @ NRUQDGD HOFVRIDOFHBEWDGD HO  GHMAR SRUM TXH VH FROVGH
TXH ® FRUHVSRQG D DO3 BIQR GHO$ \ XQVDP IHQVR GH 0 RUHAD 0 IFKRDFEQ IHVROYHU® TXH HQ GHUHFKR
FRUHVSRQGLHWD HQ HVRVWLP LORV VH GHVIAP LQu @R LI XLHQWM

381726' ( $&8(5' 2

35,0 (52 ( Wk 7UEXQDO( GIFVRUDOGHWALP LQD TXH HOB BIQR GHOS$ \ XQVIDP HQVR GH 0 RUHAD 0 LFKRDFEQ
GHEH SURQXQFLDWH UHVSHFVRR HOB HFXUR GH ,P SXJ QDFLLLQ ( BIFVRIDAD XQLFLSDOT XH IXH SUHVHQVBGR SRU
@ DFVRWD DWW HO6 HFUHVIDUR GHO$\ XQVIDP LHQVR UHIHUHQWA D @ HOFFLQ GH @ - HIDWWD 7HQHQFLD GH
&DSX® 0 [FKRDFEQ SDW HOSHURGR

6(*81' 2 6H RUGHQD D @ 6HFUAVIDUD * HQHUDOGH $ FXHUGRV GH HWH 7UEXQDO( GIFVRWDOHP MU @
GHP DQGD RWI QDO VXV DQH RV D @ 6 QGLFD GHO$ \ XQVIP LHQVR GHO RUHID 0 IFKRDFEQ HQ WP LQRVGH
@ H SXHWR HQ @ SUHVHQWA VHQWHAQFLD

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

0 D'RUD GH YRRV FRQ HOYRVR SDUAFX@U GH @ 0 DJ IMADGD <XUMKD $ QGDGH 0 RGN \  HOYRVR
FROFXUHQW GH @ 0 DI MADGD $ ® D 5 RVD %DKHQD 9 [ADARERV

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

1 RWHIP SXJQu HCDFXHUGR HP IMGR SRUHO7( ( 0
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$ FXHUGR 3 BIQDUR GH&XP SQP LHQVR GH 6 HQWAQFLD
T

0 DJ MADVXLD 3 RQHQWA SRUDFXHUGR GH 3 BIQR 6 DOYDGRUS GIMIQGLR 3 «H] &RQUHDV

$8725, $' 5(63216%% ( 7(5&(52 ,17(5(6$' 2
-RW $ IXWAR5XT \ RARV $\XQWP IHQR GH /RV 5HHY  1RFRP SDUHFl
0 IFKRDFEQ

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

(O GHMQIR GH HO7( (0 GHF@W IXQGDGD @ RP IMpQ GHO$\ XQVDP LHQVR UMVSRQVDE B GH DUUHVS XHWID
D @ VRAFIWG SIHHQWDGD SRUGY DFVRUHV IHFRQRFLi DO&RQFHWR &RP XQDOFRP R DXVRUGDG H®ULGD HQ @
$\DP E®D * HQHWDOGH 6DQ Y%HQIVR 3DBIP R SDWD JHWIRQDU\ DGP LQMADU®RY HFXWRY HFRQUP LFRV TXH ®f
FRUHVSRQGHQ D @ FRP XQIGDG RUGHQU DO, QWAMKVR ( BIFVIRUDOGH 0 LFKRDFEQ UHD@ DUXQD FRQVX®D SUHYID H
IQIRPP DGD FRQ @ IIQDAGDG GH GHWAWP LQDU BV HBP HQVRV FXDOVDMARY \ FXDQWIMARY SDID @
DGP LQMADFLUQ GLLHFVD GH &RV UHFXURV\  1LQD® HQWA RUGHQU DOD\ XQVDP LHQVR UHVS RQVDE B FHBE LDUVHMUQ
GH FDELGBR D | 1Q GH DXVRRU] DUVX HQWHI DD @ FRP XQIGDG SRUFRQGXFVR GHO&:RQFHIWR &RP XQDO

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

3RUXQDQIP LGDG GH YRVRV HCB BIQR GHVIALP LQu WQHUSRUFXP SAGD @ VHQWQFID HP MGDHO  GH HaR
SXHVMLELHQ VH KDE D RUGHQDGR @ VXVSHQMpQ GH @ HWFXFLQ GH @ P IMP D GHUYDGR GH @ SUHVHQVIDFLQ GH
® FROWRYHUMD FRQWIWXFLRQDO DOWM @ 6&1 XQD YH GIFKD FRQURYHWD IXH GHFOWGD
IP SIRFHGHQW SRUHCB BIQR GH @ 6&1 - VH IHDQXGp HOBURFHGLP HQVR GH HWIFXFLUQ

3RU® T XH DQDQ DGDV @V FRQWIDQFLDV LHP IMGDV SRUMV DXVRUGDGHV YLQFX@GDV VH GHWALP LQu TXH HO,( 0
KDE D HIHFVWXDGR @ FRQUX®ID RUGHQDGD D GV LOVAI LDQWAV GH @ FRP XQLGDG GH 6DQ %HQWR GH 3DBILP R D I1Q
GH GHWALP LQDU RV HOP HQWRV FXDOVIVKRY \  FXDOWDMARY QHFHVDURY SDWD HO HWLFIFIR GUHFVR GHO
SUHVXSXHWR TXH GV FRUHVSRQGH HQ VBQVR TXH HO$\ XQVDP LHQVR GH / RV'5 H\HV 0 LFKRDFEQ FRDG\ XYp HQ
® WHDQ DFIpQ GH @ FRQVX®D HIHFVXDGD DO LHVSHW VX UHVXODGR DOWHFRQRFHU VX YDAGH| \  1LOD® HQWA
DXVRU 4 D @ FRP XQIGDG GH 6DQ %HQMR GH 3DBIP R @ HOWHID GULHAVID GH @RV WHFXURV TXH GOV
FRUHVSRQGHQ @ TXH K] R GHOFRQRFIP LHQVR D @ 6 HFUHVDUD GH ) LQDQ] DV DXVRUGDG HWIVDOHQFDLI DGD GH
® DGP IQMADFIHQ \ GIVSHWMpQ GH @RV LHEXWRY HFRQUP LFRV GHSHQGHQFID TXH VP El«Q FXP SQu FRQ ®&
YIOFX@GR DOHWIDU DFUHGIVDGR TXH EUQGH DVHVRUD D @ FRP XQIGDG GH 6DQ %4HQIVR GH 3DBILP R $ GHP £V
TXH @ 6 HFUAVDUD * HQHWDOGH $ FXHUGRY GHO7 UEXQDOUHD 1t R FRQGXFHQWA SDUD UHFDEDU® WDGXFFLQ GHO
LHVXP HQ RILFIDO\ @RV SXQURV LHVROMIYRV GH @ VHOWAQFID P IMP RV TXH IXHRQ GLXQGLGRV SRUHO6MMP D
0 LFKRDFDQR GH5 DGIR\ 7HBMIMuQ FRQIRWP HD @& RUGHQDGR & TXH VP El«Q VH RUSHQU DOB\ XQVDP HQVWR HO
FXDODOQR FXP SQUFRQ GLFKD GLUXMuQ VH ® FRQP LQu D TXH HQ & VXEVHEXHQW FXP S@HWD FRQ G RUGHQDGR

381726"' ( $&8(5' 2

35,0 (52 6H GHF@W IRWP D® HOWA FXP SAGD @ VHOWAQFID HP IMGD GHQWR GHOSUHVHOWA MLFIR GH M
FIXGDGDQ D

6(*81' 2 6HFRQP LQD DO\ XQVDP IHQVR GH/ RV5H HV 0 IFKRDFEQ SDUWD ®RV HIHFVRV LQGLFDGRV HQ HWH
DFXHWGER

927%&,1"' (/$60%*,675$785%6 &$' (1%$,038*1%$7,9%
8 QDQIP LGDG |1RVHLP SXJ Qu HODFXHUWGR HP IMGRSRUHO?((Ol
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$ FXHUWGR 3 GIQDUR VREWH VROFIWVXG GH SWURID SDWD FXP S@P HQVR

GHDJRWR GH

0 DI DWWUDVXILD HQFDLI DGD GHOHQJ LRVH < XUMWKD $ QGUDGH 0 RWD®BV

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

3DMGR GH @® SHYRXFIHQ  6HFUHVIDUD ( MFXWYD GHO, QWIMAVIR 1 RWH SUIHVHOW
" HP RFLEWFD ( GIFVRUDCGH 0 LFKRDFEQ

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

(Q VHOWIQFID GH ~ GH MAR HO7( (0 GHWAWP LQu TXH HO,(0 GHE D SURQXQFIDUH LHVSHRVR GH @RV
KHFKRV\ DU XP HQWRV RP IMGRV FROUMMQWAY HQ D HODGXFIGR GHWR GH LHFXURV SVEQFRV \ E HO
DEDQGRQR GHOFDU R IHIFLRQDGR FRQ @ DXVHQFLD GH | XQFLRQHV GHOVIX @MU GHOHWFXVIKYR HWIVDOSRU
DFXGLU D DFVRV GH FDP SD* D IXHWD GHO( WBGR HQ HVH VHOWGR HO, QWIXVR VROFIVM SWURID D HWH
7UEXQDO DO QR FRQWU FRQ @RV HBP HQWRV QHFHVDURV SDWD HD@ DU HO SURQXQFIDP HQWR
FRUHVSRQGLHQW @ FXDOFRQWAX D XQD LP SRVELIGDG MUGLFD SDUD FXP SQUFRQ @ HWFXVRUD VRGD
YH TXH QR KD WHFLEIGR @ VRVIDXAGDG GH FROWBQFLDV HT XHUGDV SRUM® TXH WH WXYR SRUDFUHGIVIDGR
TXH @ DXVRUGDG UHVSRQVDE®! UHDA 1t DFFLRQHV VIMQGHQWAV D GDUFXP SP IHQVR FRQ @ 6 HQWAQFLD MQ
HP EDUR D @ IHFKD QR FXHQVD FRQ BV HOP HQVRV QHFHVDURY SDWD HP MU HODFXHWGR HVSHRVIVR &R
FXDOP SRVELOW HORVIDOFXP SQP LHQVR

381726' ( $&8(5' 2

35,0 (52 6H GHFOW SURFHGHOW @ \RIFWXG GH SWiURI D VRIFIVDGD SRUM 6 HEUHVIDUD ( MIFXWIYD GHO
OWIXVR ( BIFVRWDOGH 0 LFKRDFEQ SDWD FXP SQUFRQ @ VHOWIQFID GH FDVRUFH GH MR GHOD® R TXH
WDQVEXUH HP IMIGD HQ HOB HEXUR GH $ SHOFLQ 7( (0 5$3

6(*81' 2 6HRUGHQD D @ 6 HFUHVIDUD ( MIFXVYD T XH SWRFHGD FRQIRWP H D &R VH DGR HQ @ SDUWM [L.QDO
GHODSDUWIGR  GHOSUHVHOQW DFXHUWGR

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

0 D\ RUD GH YRVRV FRQ HOYRVR SDWIFX@UGH @ 0 DIMADGD $ @ D 5 RVD %DKHQD 9 LADRERV

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

1RWIP SXJQu HODFXHWGR HP IMGR SRUHO7( (0

|
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$ FXHWGR 3 GIQDUR GH &XP S@P IHOVR GH 6 HOWAQFLD
T weee [

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

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

' RWD,P DO DFDV6LOD\ RADV  $\ XQWDP IHQUR GH 9HQXWDQR 1 RFRP SDUHFL
&DUDQ] D 0 LFKRDFEQ

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

( OMHW GH MQIR HWH 7UEXQDO( GIFVRWDOHP M1 @ 6HQWAQFID SRUM TXH UHVROM WQHU SRU DFUHGLVIDGGD @
RP IMpQ GHO$\ XQUDP IHQVR GHOSDJR GH SUHWIFIRQHV D @V $ FVRWDV SRUGHWHP SHE R GH VX FDUR FRP R
6 QGLFD\ 5 HJIGRWDV IHVSHFVYDP HQW SRU® TXH VH RUGHQU HOSDJI R GH ®RVHP ROXP HQVRVHQ XQ WP LOR QR

P D\ RUGH TXIQFH G DV KEEL®N GH @ P DQHWD I XIHQW D0 DFDV6LOD' RW ,P D GIHFIMHW P 1O
TXLQHQRY GIHFLOXHYH SHVRV 01 DODID*DS5D|R 0 WDP TXIQFH P LOWHVFIHQVRV
WHIQWD\ GRV SHVRV 01 \ D&KEYH +HUWEQGH $GUDQD. DUQD TXLQFH P LOAHVFLHQVRY
WHIQWD\ GRVSHWRV 01

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

(WK 7UEXQDO ( BIFVRWDO GHWALP 1Qu TXH GHED GHFUAVDUH HO FXP S@P IHQVR GH B RWGHQDGR HQ XV
UHVROXFIROHV UMVSHFVRR GHO$ \ XQVIDP LHQVR VRGD YH] TXH QR H] IMAD SIXHED HQ FROWDUR GHOSDIR GH &RV
HP ROXP HQVRV TXH VH GHVAP LODIRQ HQ @ 6HQWAQFLD DGLFIRQD® HOWA DOKHFKR GH KDEHU SUHFOXIGR HO
GHWHFKR GH UHD@] DU @V P DQUHWIFIRQHV TXH FRQUGHDDQ SHYAQHWAY LHVSHRVR GH @ HOWHID GH @&V
VWIX®V GH FUGIVR FRQFHGIGR D @V $ FVRWDV SRUHWAM + W DQR MUVGLEFIRQDO TXHGDQGR HQ FRQVHFXHQFLD

FROWIVDGR HODFDVIDP IHQVR D & RUGHQDGR ) LOD® HOWA DOYHUILFDUT XH @V FROWDQFLDV GH FXP SQP IHOVR

QR IXHWRQ H KLELGDV GHQWR GHOS@] R TXH VH GV P DUFt SDWD HAR HWP p QHFHVDUR FRQP LQDUD @V\ @V
LOVIAJ LDQWAV GHOS \ XQVIDP LHQVR SDAD TXH HQ & VXFHWYR DFDVIDLDQ \ UHVSRQGLHLDQ @V GHWAP LODFLROHV GH

HWH 7UEXQDO{ BIFVRIDOHQ &RV WP LORV\ S@] RV TXH VH HWRE®] FDQ DV FRP R SDWD TXH WYIHWDQ HVSHFLDO
DVWAQFLQ HQ @ HIP LQDFI1Q GH REWEFX@RV SDUD HOFDEDCFXP S@P IHQVR GH VXV RE@J DFLRQHV

381726"' ( $&8(5' 2

35,0(52 6H GHFOMW HOFXP SAP IHQVR GHO $\ XQWDP IHQVR GH 9HOXWADQR &DUDQ] D 0 LFKRDFEQ
UIHVSHAVR GH @ VHQWAQFID \ HODFXHWGR SGIQDUR GH LOQFXP SQP HQVR HP IMGRV SRU HWH pU DQR
M UMVGLEFLRQDOHOMHVIA GH QIR \ FDVRUFH GH AR DP EDVGH GRVP LOYHOWGHY GHQWR GHO- XIFIR SDD @
3WRWFFLQ GH V' HHFKRY 3 ROWFR ( GIFVRWDBN GHO&LXGDGDQR LGHQWILFDGR FRQ @ FOYH 7( (0 -' &

6(*81' 2 6HFRQP LQD DO$\ XQUDP HQVR GH 9 HQXWDQR &DUDQ] D 0 LIFKRDFEQ SDWD TXH VH FRQGX] FD
FRQ GL HQFID \ HQ IXWWWDV RFDMRQHV FXP S® HQ IHP SR\ IRWP D FRQ ® RUGHQDGR SRUHWH 1L DQR
MUVGLEFLRQDO

7(5&(52 6H WHQH D @ 6HFUHAVIDUD GH ) LODQ] DV \ $GP LQMADFINQ GHO* REIHWQR GHO ( WGR GH
0 LFKRDFEQ GH 2 FDP SR HQ FXDQVR DXVRUGDG YLOFX®GD HQ YDV GH FXP S@P IHQVR B RUGHODGR HQ HO
DFXHUGR SGIQDUR GH LOFXP SQP LHQVR GH FDVRUFH GH MAR

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

8 QDQLP LGDG | 1 RWILP SXJQu HCDFXHWGR HP MGRSRUHO?((Ol




(O 30IQR GH HWW pWDQR MNWVGLFFIRQDO FHGHE W 6 HVLRQHV
3YZEQFDV YLUMXDGHV HQ @V TXH VH WHVRO/LHWRQ DVXQWRV VWDQWR GH
FDWEFWHU DGP LQLVWADWYR FRP R MNKWVGLFFLIRQDO HQWH @RV TXH VH
HQFXHQWDQ - XLFLRV SDWD M 3 LIRWAFFLUQ GH RV ' HWHFKRV 3 ROWFR

( IFVRWDGHY GHO &LXGDGDQR \ 3 WIRFHGLP LHQWR  ( VSHFLDO
6 DQFLRQDGRU

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

J(&+S$ ' (

6(6,°1 $681726%$1%/,=%' 26
304 ,&$

6HDSWREDWRQ  $ FVDV GH 6 HMu Q 3YE@FD GH®B GIQR

DJ RWR
6H HP M1 @ VHOWQFLD FRUHVSRQGLHOW DO- XLFIR &LXGDGDQR 7( ( 0
&
6HDSWREP  $ FVD GH 6 HMpQ 3YEQFD GHOB BIQR
6H HP MHWRQ  VHOWQFLDV FRUHVSRQGLHQWAV D @RV - XLFIRV &LXGDGDQRV
00 RWR 7((0 -' & 7((0 -' & 7((0 -' & DV

FRP R  GHOQWR GHO 3WRFHGIP IHQWR ( VSHFLDO 6 DQFIRQDGRU 7( (0 3( 6

6HGHVIQu \ VRP p SIRWMD GH B\  SWIRSXHWID GH $ FWWDUR DGVFUVRR D
@ 6 HFUHVIDUD * HQHWDAOGH $ FXHWGRY GHO7 UEXQDO




4 Yu* 4

5QT * 348

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

7(09%

(Q HOP HV GH DJRWR HO 3@®QR GH HWW pWDQR NKUVGLFFLRQDO

HP MM XQ WRWO GH

& XGDGDQRV \

VHQWHQFLDV  WHVRO/L« QGRVH
3 UIRFHGLP LHQWR ( VSHFLDO 6DQFLRQDGRU FX\D
WP £WFD | XH @ VLJ X HQWA

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

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

7((0 -' &

2 P MRQHV G MDVYDV DWE XIGDV DO&RQJ LHVR GHO
( WDGR UHDFLIRQDGDVFRQ @ P DVIAUD HBIFVRUDO

7((0 -' &

2 P MpQ GH GDUWHVS XHWID D GLYHUDV VRAFIVKGHV @
YXOQHWDFLUQ DOGHWHFKR GHCDFVRUGH VHUYRVIDGR HQ M
YHWHOQWA GH HWUFLFLIR GHCFDU R

7((0 - &

3 IHVXQVVRP IMRQHV GH @V DXVRRUGDGHV LHVSROVDE BV
UHVXOIQGR HQ @ SRVE® WDQVI IHMpQ D VXV GHUIHFKRV
SROWFR HBIFVRWDG HQ HOHWIUFLFLR GHOFDUI R

7((0 -' &

2P MpQGHSDIR & TXH ® SDUM DFVRRWD FROVMGHWD GMYR
GH VXV GHHFKRY SROWFR HBIFVRWDG HQ @ YHUAHOQWA GH
GHWHP SH* R GHOFDU R

7((0 3(6

$ FVRV SUHVXQVDP HQW FROWIKVIYRV GH YIRGIQFLD SROWFD
HQ D] uQ GH J «QHWR

- XLFLRV
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6(17(1&,%$6
$352%$' $6 (1
6(6, 1 3% ,&$




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

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

/DV 0 DJLVWUDVWKLDV LQWAJ LDQWHY GHO 3 GHQR GHO 7UEXQDO
FRP SLIRP HAGDV FRQ @ IXQFLUQ MUVGLFFLIRQDO HQ @V
DVXQVWRV VRP HWGRV D VX FRQWGHWFLUQ P DWUDQ] DLIRQ HO
DFFHVR D @ NKVWWFLD D WDY«V GH VXV UHVROXFLRQHV

3RU R TXH D HIHFWVR GH GDU FXHQW GH RV FUWURV
DGRSWGRV D FRQWOQXDFLuQ VH SWHVHQWD XQD V QWHVLY GH DV
VHQWHQFLDV GH QRV H[ SHGLHQWAY UIHVXHORV HQ 6 HVLL Q 3 %E QFD




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

8H
Hie

7((0 -' & 5(62/8&° 1 (1

GHDIRWR GH

&803/,0,(172$/%$6%$/$683(5,25

7(0$ 2P IMpQ GHO&RQJIUHVR GH B IMIDUDFFLRQHV DI LLP DVIYDV HQ | DYRUGH @V SHWRQDV
FRQ GLVFDSDFLGDG

0 DI DMMADWKLD 3 RQHQW <XUMKD $ QGUDGH 0 RWDGV

$8&725$% $8725,' $' 5(63216$% ( 7(5&(52 17(5(6%" 2

' DVR SLIRWAJIGR &RQJIHR  GHO (WIGR  GH 1 RFRP SDUHFlp
0 LFKRDFEQ GH 2 FDP SR

$&72 ,038*1$" 2

/ DRP IMpQ GHO&RQJ UHVR GHO( WIBGR GH LHI X@U® [P S®P HQVDFLLQ GH GLYHWDV DFFLRQHV DILLP DVAYDV
HQ | DYRUGH @V SHWRQDV FRQ GMVFDSDFIGDG  YLVXDO

$17(&("' (17(6
(O GHMARHO7( (0 UHMVROMp HOP HGIR GH P SXJ QDFLQ HQ HOT XH GHF@Wt H MMQWA @ RP IMpQ GH
H SHGLU® QRWP DVVIGDG TXH SHUP VD HOHWILFLFLR GH BV GHUHFKRV SROAFR HBIFVRWDBN GH @V SHWRQDV
FRQ GIVFDSDFIGDG\  SRURWD HVFLQG GLYHWRY S@QWDP LHQVRY UHDA@ DGRV SRUM DFVRWD D 11Q GH TXH
® 6 DD 6XSHURUVH SURQXQFLDUD DOHVSHRVR TXIHQHO  GH MAR P HGLDQWA DFXHUWGR 68 3 $*
GHWALP LQu TXHHWDDO7( (0 TXIHQ GHEHUD SURQXQFLDUH VREH @ VRVIDAGDG GH @ FRQWRYHWMD

$ @ YH HO&RQJUHVR GHO( WIBGR SUHVHQW 5 HFXUR GH $ SHDFLQ HQ FRQWD GH @ UIMVROFIUQ GHO  GH
MAR P MP R TXHWH UHI MAj1 HQ @ 6 DD 5 HJ IRQDO7RXFD FRQ @ FOYH 67 5$ 3

6(*81'$ 5(62/8&+1(1&803/,0,(172$/$6%$/$683(5,25

$5*80 (17$&: 1

/ RV DJ DYIRV SIHVHQVBGRY SRUM DFVRUD VH VXWHQVDLRQ HQ T XH HO&RQJ UHVR GHO{ WIDGR GH 0 LFKRDFEQ

GH 2 FDP SR KD MGR RP MR HQ B IMDUHQ P DVWAUD GH GHUHFKRV SROWFRV HBIFVRWDBN GH @V SHWRQDV
FRQ GLVFDSDFIGDG DOQR SWHYHUH HQ @ QRWP DVIYD P HGLGDV SDWD J DIDQW DU HOHWILFIFIR GH VXV
GHWHFKRV SROAFR HBFVRUDBN SRUHAR GHVSX«VGH VX DQEAMY@® P D\ RUD GH @RV LOWAI LDQWAV GHCB BIQR

GHWALP LODURQ VQHUS RUDFUHGIVIDGGD @ RP IMp1Q G IMIMYD LHEF@P DGD SRU® T XH VH RUBHQU TXH HQ HO
£P ELVR GH VX FRP SHWQFLD HO&RQJ UHVR @YD D FDER @V DFVWDFLRQHV QHFHVDUDY SDUD HWIDE BIFHU
P HGIGDV FRP SHQVDVRUDV SDWD VROYHQVDU @ RP IMuQ ®U IMDMYD GHFUAMDGD D HIHFVR GH TXH @V

SHURQDV FRQ GLVFDSDFLGDG SXHGDQ RFXSDUMV GLYHWDV I XQFIRQHV\ HVSDFLRV TXH IRWP DQ SDUM GHO
QWIXVR ( BFVRWDO GH 0 IFKRDFEQ \ WH FROWP S®Q DFFIRQHV REQDWRUDV GH LOFOMuQ QR

GLVFUP LQDFIPQ \ GIVHE R XQLYHWDOSDWD HOHWLFIFIR GH VXV GHUIHFKRV SROWFR HBIFVRIDBN @R FXDO
KDEUD GH UHD@ DUH SRU®R P HQRV QRYHQVID G DV DQVAV GH T XH LOLFLH HOWJ XLHQWA SURFHVR HBFVRRUDO

< D HHFVR GH J DUDQW] DUGLFKR DVSHRVR SDWD HOFDVR GH LOFXP S@P IHQVR SRUSDUM GHO&RQJ UHVR \H
YIOFX@ DO&RQWHWR * HQHUDOGHO,( 0 SDWD TXH HQ VX FDVR GIVH H GV QQHDP LHQVRV UHVSHFVIVRV \

DWHIXWH TXH @V SHURQDV FRQ GLMFDSDFIGDG FXHOWAQ FRQ VRGR R QHFHVDUR SDWD HWUFHU WXV
GHWHFKRV SROWFR HBIFVRWDGN HQ HOS [ LP R SIRFHVR HBFVRRUDOT XH LQLFIDLE HQ VHSVHP EWH GH GRVP 1O

YHLOW



E H8/N 984 HeZe E9%K E%BHe 8BK 8H
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5(62/87,926

35,0 (52 6RQIXQGDGRV@VDJDYIRV GH @ DFVRWD LHVSHFVR D@ RP IMp1Q GHO&RQJ UHVR GHO{ WIDGR GH
0 IFKRDFEQ GH2 FDP SR GHFRQIRLP LGDG FRQ & H SXHWR HQ @ SUHVHQW VHQWHAQFLD

6(*81' 2 6H RUGHQD DO&RQIUHVR GHO( WIDGR GH 0 LFKRDFEQ GH 2 FDP SR SDWD TXH HQ HWUFLFIR GH
VXV DWEXFIRQHV FROWIWXFLRQDGN\ G DOV H SIGD @ QRWP DVNMIGDG TXH SHP VD HOHWIUFLFLR UHDOGH
@V GHHFKRV SROAFR HBIFVRWDGN GH @V SHURQDV FRQ GIWDSDFIGDG GH FRQIRWP IGDG FRQ @
H SXHWR\ D ®VHIHFVRV SUHFLVDGRV HQ @ SUHVHQW VHQWHAQFLD

7(58&(52 6H YIQFX® DO &RQWHWR * HQHWDO GHO ,QWIXVR ( BFVRWDO GH O LFKRDFEQ SDWD HP
FXP SQP IHQWR GH @ VHQWQFID HQ @V WLP LORV SIHFLVDGRV HQ HODSDWDGR GH HIHFVRV GH HWJ
VHOWAQFLD

&8$572 6H LOWK\H D @ 6HFUHVIUD * HQHWDOGH $ FXHWGRY D @ &RRWGLODFIQ GH &RP XQIFDFLUQ
6RFLDO DO-HH GH ' HSDWIDP HQWR GH 6LMMP DV ,QIRWP £WFRV \ DO$FWDUR VRGRV GHO 7UEXQD
( BFVRWDOGHO ( WIBGR GH 0 LFKRDFEQ SDWD TXH DFWHQ FRQIRWP H DODSDUBGR GH HIHFVRV GH @
SUHVHOW LVROXFLQ

A4

48,172 6H RWGHQD QRWIFDUD @ 6D® 6XSHURU GHO7UEXQDO( GIFVRUIDOGHO3 RGHU - XGIFIDOGH @
) HGHWDFLQ HOSUIHVHQW FXP S@P LHOVR

6(; 72 6HRUGHQD D @ IMUGHOEHD GH 7WDQVS DUHQFLD GH HWH 7UEXQDO{ GFVIRUDOSDUD T XH UIHDIFH
@ YHUpQ SYEQFD GH @ SUHVHQWIHA VHOWAQFLD

6< 37,0 2 6HRUSHQD GDUYIWID D @ 6 DM 5 HI LRQDO7 RXFD GHO7 UEXQDO{ GIFVRUDOGHOB RGHU- XGLFLDOGH
®) HGHWDFIQ FRUHVSRQGLHOW D @ 4 XLOVID & LUFXQWFUSFLQ 3 XUQRP LQDO

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

3RUP D\ RUD GH YRRV FRQ HOYRVR SDWAFX@UGHO0 DI DMMDGR 6 DODGRU$ GIMDQGLR 3 «H| & RQWHWDV\
HOYRVR WD] RQDGR GH @ 0 DI MADGD $ @ D 5 RVD %DKHQD 9 LADGRERV

6(*8,0,(172$/$35,0(5$&$' (1$,038*1$7,9%

6$/$5(*,21$/ 72/88&$ &2162475$$8é203(7(1&’$/ GH DJ RWR GH

" HUYDGR GH @ [P SXJ QDFLHQ SIVHQWDGD HO  GH MAR SRUHO&RQJ UMVR GHO( WIDGR @ 6D 5 HJ LRQ)
7ROFD VRP HVi{t D FROVGHWDFLQ GH @ 6 DD 6 XSHURUFRQVX®® FRP SHWQFLDOSDUD FRQRFHU\ UHVROM
®LP SXJQDFLUQ LQAEXHWD SRUHOZRQI IHVR GHO{ WDGR HAR DOFRQUGHWDUT XH @ P DVIAUD HVHQF
GH P SXJQDFLUQ VH HQFRQWDED WHDFLRQDGD FRQ @ VXSXHWD RP IMpQ Gl MDVMYD TXH DMEX D
&RQJ UHVR BRFDO SDWD IHI X@U® RE@ DFLuQ GH LOFOXIUDFFLIRQHV DILLP DANDV\ XQ VIMMP D GH FXRVID\
SDWD SHURQDV FRQ GIVFDSDFIGDG ® FXDO FRQIRWPP H D @ MUVSUKGHQFID \ D GLYHUR
SUHFHGHOW! GH @ 6DM® 6XSHURU HQ @RV TXH VH KDE'D FRQUGHWDGR FRP SHWQWA SDUD UHVROHU B\
GLYHURV P HGLIRV GH P SXJ QDFLQ FX\ D P DWAUD | XHWD HODQE @AY GLLHFVR GH XQD RP IMpQ G IMDVMID
HWR HV VL VH FROWRYLHUMQ VHQWHQFLDV GH VUEXQD®BN HBIFVRIDBN GRFDBNV TXH UHVROIHIRQ VREWH @
H LMQFLD R LOH MMQFLD GH RP IMRQHV G MDMYDV DWIEXIGDV D &RV &RQJ LHVRV GRFDBN VIWKDFLQ TXH
D MLFLR GH @ 6 DD 5 HJ LRQDO7 ROXFD VH DFVX DA DED HQ HOFDVR DOKDEHUH GHVIALP LQDGR SRUHO7 UEXQDG

®H MMOQFIDGH® RP IMpQ G MDVYD IHF@P DGD




E H8/N 984 HeZe E9K E%BHe 8BK 8H
OH H%8 4 HeBO /% Hue

6(*8,0,(172%$/$35,0(5%$&%" (1$,038*1%$7,9%

$&(378&,° 1" (
63%/% 683(5,25 €203(7(1&$ GH DI RWR GH
683 5%$3

/ D 6 D 6 XSHURUDVXP Ly FRP SHWQFLD SDWD FRORFHUGH @ FROQWRYHUAD HQ HOH[ SHGLHQWA 683 5$3
DOGHVAP LODUTXH @ P SXJ QDFLHQ J XDUGDED IHDFLpQ FRQ @ RP IMpQ G MDWYD GHFUHVIDGD)
SRU® DXVRUGDG MUVGLFFIRQDO®RFDO 1 R REWRQW GHVHFKp GH SMQR @ GHP DQGD DOGHLP LODUT XH

HO&RQJUHVR GHO( WBGR DOVHU DXVRUGDG UHVSRQVDE®! FDUHF D GH G IMP DFLpQ SDWD [P SXJ QDU @)
VHQWAQFLD GLFVIBGD SRUHOY( ( 0
3RUM TXH UHVRO

35,0 (52 ( \WD6DMD6XSHURUHVFRP SHWQW SDUD FRQRFHUGHOP HGIR GH P SXJ QDFIuQ
6(*81' 2 6HGHWHFKD GHS@QR @ GHP DQGD

6(*81' $&%$' (1$,038*1%$7,9%

(O GH DIRWR QXHYDP HQW HO&RQJUHVR GHO( WIDGR SUHVHOW LHFXUR LQQRP LODGR P HGLDQWM
FXDOIP SXJQu @ VHQWAQFLD GLFVBGD SRU®BI 7( (0 HOSDVDGR  GH DIRWR ( OTXH TXHGU UHJ MADGR
HQ @ 6 DM 5 HI LRQDO7RXFD FRQ @ FOYH 67 $*

6(*8,0,(172$/$6(*81' $&$' (1$,038*1$7,9%

6$/$5(*,21$/ 72/88&$ &21686/57715203(7(1&,55/ GH DJ RWR GH

5 HJ IRQDO7ROXFD S@WAL QXHYDP HQWA D @ 6D® 6XSHURU FRQVX(W) FRP SHWAQFLDOSDUD FRQRFHU\
UHVROHUD 1P SXJ QDFLLQ LOWALSXHWID SRUHO& RQJ UMVR GHQ{ WIDGR

0 WP R TXH TXHGu WHIMADGR FRQ @ FDYH 683 $*

HOFXDOVH HQFXHQWD SHQGLHOWA GH
UHVROCFLQ
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Hie

7(0% 2P MpQ GHGDUWHVSXHWID D GLYHU/DV VROFWXGHV\ @ YX@HWFLUQ D VX GHWIHFKR GH
VHUYRVIDGR HQ @ YHUWHQW GHCHMILFLFLR GHOFDU R

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

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

9 FVRUO DQXHOYEH] $J XLODU 3UMGHOW 0 XQIFISDO  GH 1 RFRP SDWHFlM
3EVWFXDWR 0 IFKRDFEQ \ RWRV

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

/ DRP IMpQ GH GDUWHVS XHWID D GLYHUDV VRAFIVIKGHY @& FXDCOHQ VX FRQFHSVRR J HQHWD XQD YX@HWDFLLQ DO
GHHFKR GHCDFVRUGH VHUYRVIDGR HQ @ YHWAHQWA GHCHWUFLFLR GHOFDU R

$5*80 (17$&,: 1

6H GHFOW IXQGDGD @ YX@HWFLQ DGXFIGD SRU HODFVRU HQ W] pQ D TXH @V FROWDQFLDV TXH

H KIELHIRQ @V DXVRUGDGHV UIVSRQVDE®N QR UHVXEDURQ LGUQHDV SDWD MWLEDU TXH VH DVIAQGLHURQ

DQ XQDV GH « WV DVUP WP R HQ DVWAQFLUQ D TXH @ H FHSFLUQ UHDMWYD D TXH @ LQIRWP DFLpQ VRAFLVBGD

SRU HODFVRU HV SYEQFD SRUVDQWR FRP R FXDOXIHU FIXGDGDQR \ P £[ P H FRP R LQWAJ LDQW GHO
$\ XQVDP HQVR VIHQH DFFHVR D «\Wid D WDY«V @ GUHFFLQ HOPIQLED TXH LGHOWILFDURQ HQ VX LQIRWP H

UHVSHAVIAR

3RUVDQVR DXQ FXDQGR HO$ FVRU FRP R FXDO XLHURWD SHURQD HWXYLHWD HQ FRQGLFIRQHV GH VRIFLVDU
LQIRWP DFLpQ D @V DXVRUGDGHV IHVSRQVDE®N \ TXH DP ERV GHIHFKRV SXGLHIDQ HWIUHWMHFKDP HQWA

YIQFX@GRV WH GHEH GLMAQJ XLUFXEOHV HOGHUHFKR TXH VH HWE HWIUFLHQGR D SDUAUGH @ FDAGDG GHO
VXMVR T XH VRIFIVD @ LQIRWP DFLpQ ( Q HOFDVR @V VRIFIVXGHV LHDA@ DGDV SRUHOS FVRRU VH KLFLHURQ HQ VX

FDLEFVIAU GH UHI LGRU LOVAJ LDQVA GHO$\ XQVDP HQVR EDNVR HWID SUHP LMD @V DXVRUGDGHV UHVSRQVDE BV
HWIEDQ RE@J DGDV D GDUUHVS XHWID D @V SHUFLRQHV IRIP X@GDV D 11Q GH QR YX@HWDUHOGHHFKR GH VHU
YRVDGR HQ @ YHWAHQW GHCHWILFLELR GHCFDU R

3RU FROW XIHQW VH RUGHQU D @V DXVRUGDGHV IHVSRQVDE®V SDWD TXH HQ XQ S@] R GH RFKR GDV
KEEL®BN FRQWGRV D SDUAU GH @ QRWILFDFINQ GH @ VHQWAQFID UHVSHAIYD GLHWD UAVSXHWD D @V
VROFIWGHV IRWP XMGDV SRUHODFVRU\  SURSRUFLRQDUD @ LQIRWP DFLpQ DUQHQWA QRWILFDQGR GH P DQHLD

SHURQDO %DVR HODSHUFIELP IHQVR TXH GH QR KDFHUR VH DSQFDUDQ HQ VX FRQWD @V P HGLGDV GH

DSUHP (R HWE BFLGDV

5(62/87,926

35,0 (52 (W 7UEXQDY GIFVRWDOHVFRP SHWQW SDUD FRQRFHU\ UHVROYHUGHCOS LHVHQW DVXQVR
6(*81' 2 6H GHFOWD H MHQOM @ YIRDFIQ DOGHHFKR SROAFR HBFVRIDOGH VHU YRVDGR HQ
YHWAHQWA GHOHWILFIFIR GHOFDUW R GHUYDGR GH @ RP IMpQ GH @V DXVRUGDGHV UVSRQVDE®N GH G
LHVSXHWID D @V VROFIVXGHV IRIP X@GDV SRUHCDFVRU

7(58&(52 6H RUWHQD D @V DXVRUGDGHV UHNVSRQVDE®N GHQ FXP SAP IHQR D ® RWHQDGR GH
FRQIRWP LGDG FRQ @& H SXHWR HQ HCDS DWGR GH HIHFVRV GH @ VHQWAQFLD

927%&°1" (/$60%* ,6759785%6] &$' (1%$.,038*1%$7,9%
| 3RUXQDQIP LGDG GH YRVRV " 1RWHIP SXJQu @ IHVROFLQ HP IMGD SRUHO7( ( 0 |




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

| GHDJRWR GH |

7(0$ 2P IMuQ GH GDUUHVSXHWID D GLYHU/DV VROFIWGHV\ @ YX@HWDFL1Q DOGHUHFKR
GHODFVRUGH VHUYRVIDGR HQ @ YHUAHQWA GH HWHUFLFLR GHOFDUI R

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

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

ODWKD $QFD 6DOMMEQ 3UMGHQM \  6HFLAWDUR GHO  1RFRP SDUHFl

2 R FR \ RARV $\XQP HOWR ~ GH  -ITXIBDQ
0 IFKRDFEQ

$&72 ,038*1$" 2

3UHVXQVIVRP IMRQHY GH @V DXVRUGDGHV LIHVSRQVDE BV GHOB \ XQVIDP LHQVR QR FXDOSRGUD UHVXQDUHQ @
SRME® WDQVJ WM Q D &RV GHUIHFKRY SROAFR HBIFVRUD® GH RV DFVRUIHV GH VHUYRVDGRY HQ @ YHUAHQWA
GHCHWUFLFIR GHOFDU R

$5*80 (17$&: 1

( Q SUP HUWP LOR WH GHFDU: @ LOFRP SHWQFLD P DVWUDOS DD FRQRFHUGH @V RP IMRQHV DWIEXIGDV
DO3 UHVIGHQWA \ 6 HFUHVUR GHO$\ XQVIDP LHQVR GH VRP HWAU D YRVDFLQ @ WHFWILFDFLUQ GHODFVD GH
FDEWGR DV FRP R @ GH S@WP DUHQ @V DAV GH VMMuQ UHNVSHRPYDY @V LOWUYHQFLRQHV GH @RV
SDUAFLS DQVAV HQ HOGHVDULRAR GH @V P WP DV HAR HQ DWQFLUQ D TXH « WV QR VH HQFXHQWDQ GHOWR
GH @ P DVUD HBIFVRWDO GDGR TXH QR JXDUEDQ XQD YIOFX@FLHQ QL LQFIGHQ GLHRVDP HQWA HQ HO
HWIUFLFLR GH BV GHUHFKRV SROWFR HOFVRWDGN GH RV SIRP RYHQWAV VIQR FRQ HOGHVHQYROYP LHQVR GH @
YIGD RU £QLFD GHOSRSIR $\ XQUDP HQVR
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DFVD GH FDELGR QP HR  DOQR FR® DUH & HOP HQVRV SDWD WQHU SRU DWQGLIGR HOGHUIHFKR GH
SHWFLUQ GH RV DFVRUHV \ HQ FRQVHFXHQFID VH RUGHQU D @V IHVSRQVDE BV GDUS X QW DOFROWAWRFLLQ D
@ VROFIVDGR SRUM SDUWAA DFVRWD

) LOD® HOWA UHVSHFVR DODJ WDYIR HDFLRQDGR D @ QHI DVYD GH WHFHSFLQ GH @ GHP DQGD SRUSDUM GHO
6HFUMVDUR GH $\ XQVDP LHQWR \H FDALFp LQRSHDQW DQWA @ 1DOD GH DFUHGVIFILQ GH &RV KHFKRV
GHQXQFLDGRV DGHP £V @V IHVSRQVDE®N FXP SQHURQ FDED® HOW FRQ VX REQ DFlpQ GH WHDQ DU HO
WEP VA GH®\ SRU® TXH QR VH DFUHGIMI YX@HWDFLQ D GV GHHFKRV GH @RV SURP RYHQWAV
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-ITXLSDQ 0 IFKRDFEQ GH VRP HWAUD YRVIDFLQ @ UHPVULFDFLQ GHODFVID GH FDEL@GR QVP HR DV
FRP R @ GH SO\’ DUHQ @V DFVV GH VHMpQ UHVSHRVIVDV @V LOWAWHQFLRQHV GH @RV SDUAFLS DOWAV HQ
HOGHVDURGR GH @VP WP DV

6(*81' 2 6H GHFOW @ H MMQFID GH @ RP IMpQ DWIEXIGD DOSHFUHVIDUR GHO$\ XQVDP HQVR GH
-ITXLSDQ 0 IFKRDFEQ GH HQWHI DUDCE HI LGRU/ X1V' DQIHOD HQGR] D0 DIDAPQ FRSID FHWMLEDGD GHO
DFVD GH FDEIGBR QYP HR  GHVHYGH MQIR GHGRVP LOYHQUGUY

7(5&(52 6H RUSHQD DOS HFUHVIDUR GHOS \ XQVIDP LHQVR GH - LTXLBDQ 0 LFKRDFEQ DFVKDUFRQIRWP HD
@ RUGHQDGR HQ @ SUHVHOWA VHQWHAQFLD
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7(0% 2P MpQ GH SDIR ® TXH @ SDUM DFVRWD FROVGHWD BGMYR GH VXV GHWHFKRV
SROMFR HAIFVRWDGBY HQ @ YHUAHQWA GH GHVHP SHE R GHOFDUI R

0 DI DMUDVXLD 3 RQHQWA 6 DOYDGRU$ GINDQGLR 3 «UH| &RQWHLDV
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/ HIFLD 3IFHQR &HQGHMV RUDV  $\XQWP IHQWR GH /RV 5HVHV 1 RFRP SDUHFlu
\ RURV 0 LFKRDFEQ
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/DRP IMpQ GHOB\ XQVIDP IHQVR GH/ RV5 H\ HV 0 LFKRDFEQ T XH J HQHWD SHUKILFIR D &V GHUHFKRV SROWFR
HBFVRUWDE GH &RV DFVRUHV GH VHUYRVIDGRY HQ @ YHWAHQW GHOGHWP SHE R GHCFDU R

$5*80 (17$&, 1

(O7((0 DVXP lu @ FRP SHWQFID ILQFDGD SRU HO 6HIXQGR 7UEXQDO &RBUIDGR HQ 0 DWAUDV
$GP LQMADWYD \ GHO7WDEDWR GHO' «FIP R 3UP HU&LLFXIVR HQ HOFRQIGFVR FRP SHWQFLDO vQ
HP EDU R GHWAWP LQu VREWIHHHUHOP HGIR GH [P SXJ QDFIHQ UHVSHFVR GH BV FLXGDGDQRY - RVX« $ XGHO
%HUQDE« - HUQIP R\ ( GIGIR f ODWH 4 XIQWAR SRUNXH @ GHP DQGD FDUHF D GH @ ILLP D DXWMJ WDID GH
GIFKRV SIRP RYHQWAV 5 HVSHFVR GHOUHWR GH @V\ @RV DFVRUHV VH GHVALP LQu VIAQHU SRUDFVXDA) DGD @
RP IMpQ GH SDIR UHF@P DGD

/ R DQWAURU VRGD YH| TXH HQ DXVRV TXHGU DFUHGIVDGR TXH @V\ @RV GHP DQGDQWY GHP RWAUDILRQ @RV
VXSXHWRV QHFHVDURY SDWD KDFHUH LJIEG! @ SUIHWRFLLQ TXH VROFVIDLRQ MQ HP EDUR @ DXVRUGDG
UHVSROVDE®! QR DFUHGIW HOFXP S@P IHQVR GH VX REQ@ DFLlpQ GHUYDGR GHOHWIUFLIFIR GHOFDU R TXH
GHWHP SH DIRQ FRP RVQGLFD WHIIGRWDV\ WHI IGRWIHV

( Q FROWHFXHQFID VH RUGHQU DO\ XQVIDP HQVR GH/ RV5 H\ HV 0 LFKRDFEQ FXEUUD @V\ @RV DFFLRQDOWAV
@V FDQUGDGHV SUHFVDGDV VRP DQGR HQ FROVGHLDFLQ GRVSDIEP HWRV DK VH DDGRV
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6H GHFDU @ LOH IMAMQFLD GH @ 9 LRBIQFLD SROAFD FRQWD @V P XMIUHV SRUWD] HQ GH J «QHUR DWIEXIGD
0 LUXHO f QJHO5DP RV $ IR 3 UHMGHQWA 0 XQLFISDOGH &KLBKRWD 0 LFKRDFEQ GDGR TXH GH ®RV
P HGIRV GH SWXHED RIWHFIGRV SRU @V SDUMV \ @V WHFDEDGRV SRU @ DXVRUGDG LQWUKXFVRWD \H
GHWALP LQu TXH BV KHFKRV GHOXQFLDGRV\ DFIHGIVDGRV QR WH/QHQ @RV FIQFR HBP HQVRV \H DDGRV
SRU6 DD 6 XSHURU HQ @ MUVSUXGHQFLD

(Q YIWXG GH TXH WL EIHQ HV YHWBDG TXH VH GHP RWML TXH HQ @V LLLHI XMUGDGHY GHQXQFLDGDV \
DFUHGLVDGDVEDNVR ®RVIQFDMRVE F \ G VHGHP RWADIRQ RV SUP HIRV FXDWR HBP HQVRV FROQWINXVYRY
GH @ YIRGIQFLD SROAFD FRQWD @V P XMIHV SRUWD] 1Q GH J «QHIR HOT XLQVR QR VH DFUHGIWM \ D TXH @V
P WP DVQR HWIDEDQ UHDFLIRQDGDV FRQ @ FRQGLFLQ GHO XMUGH @' HQXQFLDQW

$GHP £V GH TXH QR VH DFUHGIWM @ LOWAQFLQ | HKDFLHQWA GH P HQRVFDEDUR DQX@UHOUHFRQRFLP IHQVR
\" R HWUFLFLR GH RV GHHFKRV SROWFR HBIFVRWDGN GH @' HOXQFLDQWA EDWR HBIP HQVRV GH J «QHWR

( Q FROWFXHQFID VH SUIRSRQH QR DFVXDA) DGD @ 9 IRBIQFLD SROAFD FRQWD @V P XMILHV SRUWD] pQ GH
J«QHWR HQ DVHIQFLQ D @R GLVSXHWR SRUHCDUAFX® 94V GHO&uGLI R ( BIFVRUIDOGHY WIDGR
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0 HGLRVGH,P SXJ QDFLuQ &DOWGDG

- XIFIRV SDWD @ 3 IRMFFLPQ GH®RV' HIHFKRV 3 ROAFR ( GIFVRUDGIV GHO& LXGDGDQR -

3RP RFLRQHV &DOVGDG

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

( WVUWWVRV M DDQGR GRP IFIAR  UHD@ DQGR P DQUHWIFLRQHV
VROFIMDQGR GHYRXFLLQ GH GRFXP HQVRV

3WRP RFIROHVGHFXP S@P HQVR GH VHOWAQFLD

&RSIDVFHWIIFDGDVY MP SGV

6 HOWAQFLDV R UHVROXFLRQHV HP LMIGDV

6 HQWAQFLDV

$ FXHWGRY 3 GIQDURV

IRWRV

( VFUVRV GHGHP DQGD GHP HGLRVGH P SXJ QDFLuQ

SUHVHQVIDGRV HQ FRQWD GH VHOWAQFLDV GHOY ( ( 0

- XIFIR LQQRP QDGR
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&RP XQLFDFLRQHV GHO7 UEXQDQ( GIFVRRUDOGHCB RGHU- XGLFLDO

GH @) HGHWDFLQ

1 RWILFDFIRQHV GH 6 DD 6 XSHURU 6 DM 7RXXFD GHO7( 3-)

$ X[ LOR GH QR LFDFLRQHV7( 3-)

5HP MpQ GHH SHGLHQWAV R GRFXP HQVRV GH 6 DD 7RXFD

5HP MpQ GHH SHGIHQWV R GRFXP HQVRVD 6 DD 7RXFD

2 WDV FRP XQLFDFLIRQHV

2 |IFIRVJ UDGRVSRU6G* $

2 | IFIRV LOVAWORYV GH @V £ UHDV WIHFLEIGRV

2 [IFIRVH VARV WHFLELGRV

5 HJ IMWUR GH FRUHVS RQGHQFLD WHFLELGD

6 REUHV FHUDGRV

, QYWDFLRQHV
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e 6H WHDQ p @ GUXVWQ GH GLYHWRV FRQWAQLGRV DILQHV
FRQ @ P LVluQ LQWUWXFLRQDO GH HWD &RRUGLQODFLUQ D
WDY«V GH VXV WHGHV VRFLDGHV 7Z LWWU \ ) DFHERRN DV~
FRP R VH FRP SDUMu HO FROQWHQLGR GH @ FXHQW GHO
7((0

e 6H HQYLDWRQ GLYHWRV RILFLRV D 3 IHVLGHQFLD \ 6HFWHWUD
GH $ GP LQLVWDFLQ

e 6H WHFLELHWRQ GLYHWRYV RILFLRV GH SDUM GH 3 LHVLGHQFLD
\ GH @ 6 HFWIHVDUD GH $ GP LQLVWDFLUQ
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e 6H HOERWWRQ ERMWQHV GH SUHQWD \ |RVRQRVDV T XH
| XHURQ FRP SDUAGRYV D P HGLRV GH FRP XQLFDFLuQ GRFDQGHV \
UHJ LRQDGHV \  GL XQGLGRV HQ WHGHV VRFLDGHV\ VIWR Z HE

e 6H SUIRGXNHLRQ GLYHWRY WDE DNRV ORV FXDOHV VH GLYLGHQ HQ

e 6H HMERWWRQ V QWHVLV LQIRWP DWYDV P DVWKWQDV FRQ
WHSRUMYV SHURG VWFRV UHAHYDQWAV SDWD HO7( ( O

e 6H HOERWWRQ \ SXEQFDWRQ  HIHP «UGHV H FDUG HQ HO
P DIFR GHOG D 1 DWDQND  LQIRJWDI DV GH 3 IHLGHQFLD FRQ
HOUHVXP HQ GH QRV P HGLRV GH LP SXJ QDFLuQ WHVXHARYV \
SWRSXHWDV GH GLVH: RV SDWD @ FRQYRFDVRUD GH @ WHYLWD
GLI LWDO ,86 ( GHFVRUDO 7 UE XQDO ( GHFVWRWDO GHO ( WDGR GH
0 LFKRDFEQ

e 3DLD @ O DJIWADGD <XUVKD $QGUWGH 0 RWGV WH
HERWWRQ LQIRJWI DV SDW H[ SQFDU @V VHQWAQFLDV GHO
3 BIQR

e 6H DFWDQ] p HOVIWR Z HE RILFLDOGHO7 UE XQDO( CHFVRUDOGHO
( WDGR GH 0 LFKRDFEQ GRQGH VH SXEQFDWRQ ERMWQHV GH
SUWHQVD
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e ' H LJXDO P DQHWD VH DFVWDQ@] DLIRQ SHW DQHQWAP HQWH DV
WHGHV VRFLDOYV RILFIDGHV GH ) DFHERRN \ 7Z LWWU FRQ
SXEQFDFLRQHV HQ FDGD XQD GH GLYHWRV HYHQWRV \
DFWYLGDGHV GHO 7UEXQDO \ HQ @V TXH SDUNFLSDWRQ @V
0 DJLMAUDGDV  HO 0 DJLMWUDGR 3WHVIGHOQW \ @V \ @V
WDE DNDGRUHV GH HWH W DQR LQIRJ WDI DV \ HIHP « UGHV

e ' XWDQWH HOP HV VH WKYR @ FREHUMXWD GH VHVIRQHV SYEQFDV
YLUMXDQHV T XH WHDQ@] g HO3 GHQR P LVP DV TXH VH WDQWP LWHLRQ
HQ YLYR D WDY«V GH <RX7XEH \ IXHWRQ WHSQFDGDV HQ
) DFHERRN \ 7Z IWWU WP EL«Q VH P RQLVRUIHDLRQ XQD 6HVLLQ
GHO &RP LW GH 7WDQVSDWHQFLD \ XQD P £V GHO &RP LW GH
$ GTXLVLFLRQHV GH @V TXH VH WHDQ] p VX WHVSHFWYR ERGIWQ
LQIRWP DWYR

e $GLFIRQD® HQWH VH FXEUHWRQ \ R P RQLRWHDLRQ HYHQWRV
D ARV TXH DVIVAu HO 0 DJ IVWVAUDGR 3 LHVLGHQWA GH @
0 DJLVWDGD $ @ D 5RVD %DKHQD GH @ 0 DJ L(WADGD <RMQGD
&DP DFKR 2 FKRD \ GH @ 0 DJLWUDGD <XUVKD $ QGUDGH

0 RUIDAHV HQWHJ £QGRVH P DVHUDOIRWRJ LEILFR \ GH WA[ VR

e ' XWDQW HWH P HV VH WKYLHWRQ DFHUFDP LHQVWRV FRQ
UHS LHVHOWDQWAY GH RV P HGLRV GH FRP XQLFDFLuQ
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(Q HO PHV TXH VH WHSRWD QR KXER DFWDQ]DFLUQ HQ ®V
RE Q.J DFLRQHV GH WDQVSDWHQFLD HAR DWHQW: D (R HWDE GHFLGR HQ HO
$ FXHUGR GHO &RP LW GH 7WDQVSDWHQFLD GHO7( (0 SRU HOTXH VH
GHWH P LQDQ DV FRP SHWHQFLDV GH DV £WHDV WHVSRQVDE MV SDWD HO
FXP SQP LHQWR GH @V REQJDFLRQHV GH WDQVSDWQFLD \ VH
HWDE HFH HO FDQHQGDUR GH DFWDQ]DFLuQ GH @® LQIRW DFLUQ
SWEQFD TXH HP LW HWW + WDQR -XUWVGLFFLRQDO DV~ FRP R HO
FDAHQGDUR GH VHVLRQHV 2 UGLQDUDV GHO&RP LW GH 7 UDQVS DUHQFLD

$ WVHQFLUQ D @ QRWILFDFLuQ YD FRUHR HOHFWLQLFR TXH WHDQ] D HO
&RRUGLQDGRU -XUGLFR GHO ,0 $,3 WP LWHQGR HO ' LFWP HQ GH
9HW LFDFLQ \ HO 5HSRWH GH 2 EVHUYDFLRQHV GH IHFKD GLH] GH
DJRWR GH GRV P LOYHLQWGUV VXVFUWR SRU@® MHID GH ' HSDUWDP HQWR
GH 9HWLFDFLuQ GHO ,0$,3 GHUYDGR GH @@ WYLVLHQ RILFLRVD
WHDQ] DGD DO 7UEXQDO ( GHFWRWDO GHO ( WDWGR GH 0 LFKRDFEQ
P HGLDQWH LQIRWP H WP LWGR DO « WDQR * DUIDQW DGNKQWQGR
HYLGHQFLD GH VX FXP SQP LHQWR

6(6,21(6

(Q DWQFLQ DO RILFIR WP LIWGR SRU @ 6HFWHWUD GH
$ GP LQLVWUDFLUQ HO &RP LW GH 7UDQVSDUHQFLD GHO 7( (0 GMYp D
FDER @ ' «FLP D 6 HVLuQ ( [ WDRUGLQDUD 9 LUWKDO HQ @ TXH VH DSURE
@® F®VULFDFLHQ GH LQIRW DFLHQ FRP R WHVHUYDGD GH GLYHWRV
GRFXP HQWRRV D ILQ GH GDU DWHQFLuQ D XQD VRQAFLWG GH
LQIRWP DFLuQ $VIP LVP R HQ FXP SQP LHQWR DO$ FXHUGR GHO &RP LV«

GH 7WDQVSDUHQFLD GHO7 ULE XQDO( AHFWRUDOGHO( VWIDGR GH 0 LFKRDFEQ

SRU HO TXH VH GHWAW LQDQ MV FRP SHWQFLDV GH MV £WHDV
WHVSRQVDEQHV SDWD HO FXP SQP LHQWR GH @OV REQJDFLRQHV GH
WDQVS DUHQFLD \ VH HVWE GHFH HOFDQHQGDUR GH DFWKDQ] DFLuQ GH M@
LQIRWP DFLuQ SWEQFD TXH HP LW HVWH « WDQR - XUVGLFFLRQDO DV
FRP R HO FDAHQGDUR GH VHVIRQHV 2 UGLQDUDV GHO &RP LW GH
7UWDQVSDWHQFLD VH GMHYp D FDER ® 7HUFHWD 6 HVLLQ 2 USLQDUD 9 LUK DO
GHO&RP LW GH 7UWDQVSDWHQFLD GHO7UE XQDO( GHFWRUDOGHO( VDGR GH
0 LFKRDFEQ HQ @® TXH VH DSWREDWQ MV DFWV GH @ 1 RYHQD \

' «FLP D 6HVLuQ ( [ WDRUGLQDUD
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1R

2 UHQVDFLQ UHVSHFVRR DOAEP [V SDUD \RAFVDUD
GHF@UDFLQ GH YDAGH] GH @ HBFFLQ GH @ 7HOIPQIED
- H DVXUD GH 7HQHQFLD GH &DSX®
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1R

6RAFLWM LQIRWP DFLQ VREH @V I DFXODGHY GH RV
- HHV GH 7HQHQFID\ HCBWRFHGLP HQVR GH 7HOIpQIFD
H SHGLFLQ GH @ GHF@WDVRUD GH YDAGH]

6 RCFIW LQIRWP DFLuQ IHVSHFVR GH MV

7H®ILQLED
FRQYRFDVRUDV S DUD HQFDU DVXLD GHORUGHQ HOILQLF

$ VHVRUD SDWD @ SUAVHQVDFLLQ\ HDERWDFLQ GH

TXHW SRU93* DQWAHQO( 0 3 DO

$ VHVRUD UIHVSHFVR D XQD SRME® REVWAKFFLLQ GHO
HWUFLFLR GHOFDU R GHOb HI LGRUGHO 3 IHWHQFLDO

$\ XQWDP IHQVR GH + IGDA R

$ VHVRUD SDWD IP SXJ QDUXQD VHQWAQFLD HP IVGD

SR (5 7HOIHQIFD

$VIP VP R LQIRWP u TXH GXWQW HO P HV TXH VH WHSRUMD QR VH
HP LWy UWHVROXFLUQ HQ @ TXH VH VDQFLRQDUWD D DA ¥:Q VXNHVR
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6H UHDQ] o @ WDQWP IMuQ HQ YLYR YLUKXDOGH @V 6 HVLIRQHV 3 %EQFDV GHO
7 UE XQDO( GHFVRLDO
6H UHDQ] p @ J WDDEDFLUQ GH 6 HVLRQHV LOQWAUQDV GHO7 UE XQDO( GHFVRLDO
6H DSR\ g HQ FXHWIRQHV LQIRWP £WFDV DOSHWRQDOT XH GR VRQAF LW
6H DSR\ 1 HQ @ FWHDFLLQ GH FAYHV SDWD M@V WHXQLRQHV \ VHVIRQHV T XH VH
GMHYDWRQ D FDER
6H UHDQ] p HOUHVSDGBER GH MV VHVIRQHV SUWYDGDV \ S¥EQFDV GHO7 UEXQDO
( HFVWRUDO
6H WDQ u P DQWHQLP LHQWR SWHYHQWYR \ FRUMHFWYR D GUHUHQWV
FRP SXWGRWV H LP SWHVRWDV GHO7 UE XQDO( G{FVRUDO
6H GLR DSR\R FRQ @V FRSIDGRWDV H P SLHVRWDV D WRGDV @V
FRP SXWGRWDYV GHO7 UE XQDO
6H DFWDQ] p FRQWDQWP HQW @ S£JLOD ZHE GHO 7((0 HQ @RV
VL] X LHQWAV DSDUMGRY FRQYRFDVRUDV \ DYLVRV GH 6 HVLIRQHV 3 “EQFDV QWDV
GH WKWQR GH @RV P HGLRV GH LP SXJQDFLUQ VHQWAQFLDV $ FXHUGRV 3 GHQDURYV
$FWV GH 6HVIRQHV YHWLIRQHV SYEQFDV LQIRWP HV VSRW \ DQH[RV GH
WDQVS DUHQFLD
6H UHDQ@] DLIRQ UHVSDGERY GH @ S£JLQD GH LQWAUQHW
6 H UHDQ] DUIRQ WDQVP LVLIRQHV SY4E QFDV
6H DFWDQ@] 1 @ S£JLOQD Z HE HQ @ VHFFLLQ GH SXEQFDFLRQHV\ QRWFLDV
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( WERWFLUQ GH ' RFXP HQWR GH ( NHFXFLUQ 3 UWHVXSXHWDUD \ 3DJR GHO
P HV GH DJ RWR

' LVSHWLLQ GH QuP LQD

&EFXM \ HQWHLR GH LP SXHWRYV | HGHWDGHV \ HWDWDAHY FRUHVS RQGLHQWAV
DOP HV GH NKQR

&DSVXD GH LQIRWP DFLuQ | LQDQFLHWD HQ HOVIMP D 6$$ &* 1 HW

&EFX@M GH FXRWV GH SHQVLRQHV FLYLHV GHOHWDGR FRUMHVSRQGLHQWAV D
@ SUP HWD \ VHI XQGD T XLQFHQD GHOP HV GH DJ RWR

( ERWFLUQ GH & KHT XHV

9 HW LFDFLHQ GH | DFVK WDV HOHFWL QLFDV HQ HOS RUADOGHO6 $ 7

5 HDFLWQ GH 9LEWFRV GHOP HV GH DJRWR SDWD HO WP EWGR GH
1 uP LQD

$VIWIU D @ - RUQDGD GH &DSDFLVWDFLUQ \ 3 WRIHVIRQDQ@] DFLuQ LP SDUNGR
SRU,1' (7( & YD]RRP

$WIQFLUQ GH RILFIRV GH VRQFIWG GH LQIRW DFLuQ SDWD $XGLWRUD

6 XSHURU GH 0 LFKRDF£Q GHQWR GHO H[ SHGLHQW
$60 $()( ' *3) &3 $) 833

$ WQFLuQ GH RILFIRV GH VRAFLWG GH LQIRW DFLuQ SDW &RQWD®RUD
, QWHLQD GHQWR GH @RV H[ SHGLHQWAV
7((0 2,& $( ' &($ &3 833 $)

7((0 2,& $( ' &($ &3 833 &/ \
7((0 2,& $( ' &($ &3 833 '3

$ WHQFLu Q DOAMQDGR GH WHDFWYRYV UHI HUIHQWAY D @ SUP HWD HYRXFLUQ GHO

HNHUFLFLR D WDY«V GHOG6 ( Y$ &
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( WERWFLUQ FEFX®V \ WP EWDGR GH QuP LQD GHO P HV GH
DJ RWR

5 HQRYDFLuQ GH FRQWDVRYV

( WERWFLQ GH H[ SHGLHQWAV GH SHWRQDO

$ DV \ EDMDV GHO SHWRQDODQW @ ' LUHFFLUQ GH 3 HQVLRQHV
& LYLAHV GHO( WIDGR \ ' LUHFFLLQ GH 5 HFXUWRV + XP DQRV

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

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

&DW D GH DUFKLYR SDWD HOSDJR GH @ VDUWHWD 6 9 DOA

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

&RQILIROQW GH @ QuP LOD FRQWD @ QTXLGDFLUQ REWHLR
SDWRQDOSDW HOSDJ R GHO,0 66

+ DFHU GH FRQRFLP LHQWR DO £WHD GH &RQWDM®RUD @V DADV
EDNDV\ P RYLP LHQWRV GH SXHWR GHOSHWRQDOGHO7 UE XQDO

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

$ WVHOQFLUQ \ FROQWWDFLuQ D MV VRAFLW GHV GH WDQVS DUHQFLD

$ WVHQFLUQ \ FROQWWDFLuQ D MV VRAFLWKGHV GH $ 60

$ WHQFLUQ \ FROWAWDFLUQ D @MV VRAFIVKGHY SDWD @ $ XGLWRUD

,QWHLQD SRUSDUM GHO2 ,& GHO7( ( 0
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e 5HJLWWR GH 0 DWHUDO\ SDSH®UD TXH VH UHT XLHWH HQ @V
GL HUHQWAV £UHDV GHO 7 UE XQDO ( G{FWRWO GHO ( WDGR GH
0 LFKRDFEQ

e ' RWDFWQ GH SDSHGUD DQP HQWRV P DWHUDGHV \
VXP LQLWVWWRV D @V GUHWHQWY 3RQHQFLDV \ £WHDV GHO
7 UE XQDO( GHFVRUDO

e S5HYLVlUQ GH ELVEFRWD GH WHVIXDWGR GH @RV YHK FX@®RV
RI LFLDQHV

e 5HYLVLUQ GH FRQWDVRV FRQ GL HUHQWAV S LRYHHGRUHV

e 6XSHUWIMUQ GHO WRO SHWRQDO GHO £WHD GH WFXWRV
P DWHUDQHV

e &RQWROGH IRQGR ILNR GH FDND

e 5HXQLUQ GHO &RP W& GH $ GTXLVLFLIRQHV ( QDNHQDFLRQHV
$ UHQGDP LHQWRV  \ &ROQWDWFLUQ GH  6HUYLFLRV
5 HDFLRQDGRY FRQ %LHQHV 0 XHE G4V

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

e &RQWRO\ DVLI QDFLuQ GH FRP EXVWWE G4

e &RW] DFLIRQHV SWHYLDV D @ DGTXIMFLUQ GH ELHQHV \
VHUYLFLRV SDWD HOFRUMHFWR | XQFLRQDP LHQWR GHO 7 UEXQDO
( HFVRUWDO

e $UFKLYR GH ELVEFRWDV GH FDGD YHK FXQR XWQ] DGR HQ HO
7UE XQDO

e 5HXQWQ GH 7WEDMR GHO &RP LW GH 9LJLMQFID GH M@
P SGHP HOWDFLLQ BHIXLP LHOQWR \ B6XSHWILMUQ GH @V
0 HGLGDV SDW @ 1 XHYD 1 RWP DQGDG GHO7( ( 0
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e /GHYDU D FDER @V WHXQLRQHV GHO &RP LW GH
$ GTXLVLFLRQHV  ( QDMHQDFLRQHV ~ $ UHQGDP LHQWRV \
& RQWDWDFLLQ GH 6 HUYLFLRV 5 HFLRQDGRY FRQ %LHQHV
0 XHEQHV H ,QP XHEQHV

e $VWQFLLQ D @V VRAFLWKGHV GH WDQVS DUHQFLD

e ' RWDFLuQ \ FRQWROGH ® FDW D GH FRP EXWIEQ D RV
YHK FX@RV GHO7 UE XQDO

e SMWVIU D @ -RWDGD GH &DSDFIWDFLuQ \
3 WIRIHVLIRQDQ] DFLuQ LP SDUMGR SRU ,1' (7(& YD
] RRP

e 3LIRSRWFIRQDU  GLYHUWD  IQIRWP DFluQ D @V
0 DJ LWUDWX LDV

e $WHQFLLQ D MV DXGLWRUDV VDQWR GH @ $ XGLWRUD
6 XSHURUGH 0 LFKRDFEQ FRP R GHO« W DQR ,QWHWQR GH
& RQWRO
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' XUDQWH HOP HV GH DJRWR HO &RP LW GH 9LJL®QFLD FH®E Ul
WHXQLRQHV GH WDEDNR @RV G DV \ DV FXDAHV W YLHLRQ
FRP R SUQFLSDOREMNHWYR LQIRWP DU GH QRV FDVRV TXH WHVXQDLRQ
SRVIWYRV GHQWR GHOSHWRQDO DV FRP R GDU VHJ XLP LHQVWR D @V
FRQGLFLRQHV VDQLWDUDY IHDFLRQDGDY FRQ @ SDQGHP LD J HQHWDGD
SRUHO&2 9, \ D @V DFFLRQHV TXH VH KDQ G@MYDGR D FDER HQ
P DWHUD VDQLWUD HQ HO 7UEXQDO FRQRFHU GH @ VXILFLHQFLD
SWHVXSXHWDUD FRQ @ TXH VH FXHOW \ @RV LQVXP RV TXH VH
WHQHQ SDWD KDFHU I LHQW D GLFKD FRQWQJ HQFLD

( Q HWH VHQWGR VH GHWALP LQu @ FRQWQXLGDG HQ @ REVHUYDFLUQ
GH @V P HGLGDV VDQLWUDV SDWD KDFHU IWHQW D @ FRQWQJ HQFLD
$VIP WP R TXH SHWRQDO GH VHUWLFLRV JHQHW®Y FRQWQYH
WHDQ@] DQGR GLDUDP HQW @V GHWQIHFFLRQHV GH @V £WHDV GHO
7UEXQDOVDQVR DOW P LQR GH @ WHDQ] DFLuQ GH @ QP SLWH]D \ D
P IMDG GH @ NRUQDGD ME RLDO

' H LIXDO IRWPP D VH GHWHLP LQu FRQWQXDU FRMERWQGR FRQ HO
$\ XQWP HQWR GH 0 RUHA@D SDWD @ GHVLQIHFFLUQ VHP DQDOGH @V
LOWD@FLRQHV

) LOD@® HQW VH LQVIWIu HQ D P SRUMDQFLD GH TXH HO SHWRQDO
@HYH XQD GWHWD VDQD \ EDM®@QFHDGD \ WHDQFH DFWYLGDG | VIFD
FROWDQWA SDWD P DOQWQHU XQ HWDGR VDXGDEM D ILQ GH DFDWU
@V P HGLGDV\ HYLVWDU QXHYRV FRQWDJ LRV
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' XUDQWA HOP HV GH DJRWR HO&RP LW GH $ GT XLVLFLRQHV
SWHWLGLGR SRUHOO0 DJLVWUDGR 6 DOYDGRU $ GHINDQGLR 3 « LH]
&RQWHWDYV FRQYRFu D XQD 6 HVLuQ 2 UGLODUD P LVP D T XH
VH FHHEW HO G D HQ @ FXDO VH DQDQ] DIRQ @RV
SXQVRV VLI X LHQWAV

e $SWREDFLUQ GH $FW GH 6HVLLQ

e $SWREDFLLQ GH @V WIHT XIMFLRQHV TXH SRU VX P RQWR
GHEHQ VHUGHOFRQRFLP IHQWR GHO&RP LW«

e $QEQVLY GHODYDGMR GH RV YHK FX@RV SWRSLHGDG GHO
7/ UEXQDOVXVFHSWE HV D VHU GHVLQFRUWS RUIDGRYV
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( 00 DJLVWUDGR 3 UHVLGHQWA VH
WHXQW FRQ HO 3UWHVLGHQWA
0 DJLWMWIDGR GHO B6XSWHP R
7UEXQDO GH -XWIFLD GHO
(WDGR ' U -RUWH 5HV«QGL]
* DFD SDW HQWE®mU XQD
WHXQWQ GH  WDEDMR \
IRUDGHIFHU @V  WHMFLRQHV
LOVWWX FLRQDQHV GH
FRMERWFLUQ H LQWALFDP ELR
GH H[ SHUHQFLDV

' $* 2672

(0O 7((0 WHFLE Ly XQ
WHFRQRFLP LHQWR SRU SDUM
GHO ,(0 SRU VX YDQRVD
SDUNFLSDFLuQ HQ @V
DFFIRQHV GH  GUXWVIuQ \
SWRP RFluQ FRP R DQ@DGR
HWUDWJ LFR HQ @ &RQVXQOD
,QIDQWO \ - XYHQLO

RW DQL DGD SRU HO , QWAVX VR
GRQGH SDUNFLSDWRQ QL DV
QLB RV \ DGROIVFHQWAV GH
HQWH \ D3RV

$VIP LVWP R @ 0 DJLWUDGD
$@ D 5RVD %DKHQD SDUAFLSu
HQ @ D VHVLL Q GH
VHJ XLP LHQWR GHO 3 DFWR SDWD
@ -XWIFID GH * «QHUR GH M
$0 ,-0; SWHVIGLGR SRU @
0 IQIVWAD GH @ 6&-1 @ ' WD
<DVP Q ( VT XLYHOO RWD
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'H LIXDO IRW D HO
0 DJ LVWUDGR 3 LHVLGHQWA
VRWX YR XQD VHVLL Q
DFDG«P LFD GH $P SDWR \

' HLHFKRV ~ 6RFLDGYV  FRQ
HWX GLDQWHV

' (($*2672

(O 0 DJLVWUDGR 3 UHVLGHQWA
DFXGly D XQD 5HXQQ GH
WDEDNR FRQ LQWAJ LDQWAV GHO
$\ XQWP LHQWR GH 3 DWDFKR
HQ GRQGH DSWRYHFKp SDWD
GDU D FRQRFHU QRV VHUYLFLRV
TXH RWRWD @ GHIHQVRUD
GHO 7((0 \ SRQHUD D
GLVSRVLFLuQ GH @RV
LOWHUHVDGRYV

" H LOJXDOIRW D GXWOW VX

YLVIVD VRWXYR XQD
HQWHYLWD FRQ @
WDGLRGLU XVRWD 5 DGLR

0LQWIW  GH 3 DWDFKR
0 LFKRDFEQ FRP R SDUM GH
VX DFHUFDP LHQWR FRQ @RV
P HGLRV GH FRP XQLFDFLuQ

$VIP VP R FRP R SDUM GH
VX YLM\VD DO P XQLFLSLIR GH
3DWFKR IXH HQWHYLWDGR
SRU @ ' LWHFWRWD * HQHWDO
GHO P HGLR GH
FRP XQLFDFLluQ ' ,)86, 1
''( 0,&+2%$&f1 HQ GRQGH
GLR D FRQRFHU @V
DFWYLGDGHVY GHO 7UEXQDO
( HHFVRUDOGHO( WIDGR
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&RP R SDUM GH @ FDP SD: D
GH SWHYHQFLUQ GH
HQIHWP HGDGHV \
VHI XLP LHQWR SDWD

P DQWQHU XQ HWDGR GH
VWDXG  uSWP R DVLVWA
SHWRQDO GHO ,0 66 D @V
LOQWDMFLRQHY GHO 7( (0
SDWD EUQGDU VHWLFLRV GHO
SWRIWP D 35(9(1,066 D
VRGRV @RV  WDEDNDGRUHV
LOWAUHVDGRYV

$VIP VP R  HO 0 DJLVWADGR
3WHVIGHQW DWAQGLu  XQD
LOYLWDFLUQ SDWD VRWHQHU
XQD SEWFD HQ P DWHUD GH
YLRGHQFLD SROWFD SRU
Wl pQ GH J«QHWR FRQ
P LOWQWY  GHO 3 DUAGR
9 HUGH ( FRGRJ LWD GH
0 «[ LFR

' $* 2672

(O 0 DJLWUDGR 3 LHVLGHQWA
IXH LQYIMDGR SRU HO
,OQWIMKWR 1 DFLRQDO  GH
3XHEQRV ,QGJHQDV SDWD
SDUNFISDU HQ HO )RWR
5HJLRQDO ) RWP DFLuQ HQ
@RV ' HWHFKRV ,QG JHQDV \

( HFVRWDOYV D - pYHQHV
/ TGHWHV 3 XU« SHFKDV SDW @
3 DUNFLS DFLuQ \

5 HSUHVHQWFLUQ 3 ROWFD

WHDQ@] DGR HQ HO P XQLFLSLR
GH ( LIRQJ DUFXDLR
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' ($*2672

(O 0 DJLVWAUDGR 3 LHVLGHQWH
GHO 7((0 VRWXYR XQD
5HXQWQ GH WDEDMR FRQ
WWKDUWHY  UHS LHVHQWDQWAY

GH LOVWMX FLRQHV
LQVHI LDQWHV GHO
RE VHUYDVRUR GH

SDUNFLSDFLUQ SROWFD GH
@ P XNMHU TXH GLUWH HO
L OQWMIVWXVR  ( IFVRWDO  GHO
( WDGR

'($*2672

(O 0 DJLVWUDGR 3 LHVLGHQWA
DWQGLH @  LQYLWDFLuQ
WHDQ]DGD SRU HO +

$\ XQWP LHQWR GH 0 RUHQ@D
SDWD DVIWW DO SUP HU
IQIRWP H GH JRELHUR GHO
3 IHVLGHQWA 0 XQLFLSDO ,QJ

$ ORQVR 0 DUNQH] $ &F£] DU
D ILQ GH FRQRFHU @RV
DYDQFHV TXH VH KDQ WQLGR
HQ  GUHWHQWY  WKEWV
GHQWR GHOP XQLFLSLR

' ($*2672

/D 0 DJLVWUDGD $@ D 5RVD
%DKHQD 9 LADARERV DVLWI
DO &RQJWHVR 1 DFLRQDO GH
0 DJ L\WUDGRV \

0 DJ LVWUDGDV FHGHE DGR HQ
0 «<UGD <XFDWQ HQ HO
FXDO VH DQDQ@] DLRQ WP DV
FRP R HO YRVR P LJWDQWA \

NMCWAFLD  HOIFVRLDO  DFVRV
DQWFLSDGRV GH FDP SD3 D

HQWH RWRV
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,QLFIDLRQ @RV WDEDMRV GH
ILVFDQ@] DFLuQ SRU SDUM GH
@ $XGIMRUD 6XSHURU GH
0 LFKRDFEQ DO 7UEXQDO
( ®IFVRWDO GHO ( WDGR GH
0 LFKRDFEQ FRP R SDUM GHO
3®MQ $ QXDOGH ) LVFDQ] DFLuQ
GH @ &XHQW 3YEQFD GH M@

+ DFLHQGD ( WDVIDO

FRUHVS RQGLHQW DO

HNHUFLFLR | LVFDO
'($*2672

6 HFUHVWDURY ,QWAXFWRWHV \

3 IR\ HFWWWDV DGVFUWRV D @
3RQHQFLD GHO 0 DJLWADGR
3 WIHVLGHQW DVIVWHLRQ D @
WHXQWQ GH WDEDNR GH M@
0 HVD 7 «FQLFD GHO
2 EVHUYDVRUR GH
3DUANFLSDFLuQ 3ROWFD GH
@V 0 XNMHWHV HQ 0 LFKRDFE£Q

HQ @V LOWDMFLRQHVY GHO
,(0 HQ @ TXH VH DERUGDWRQ
RV HMHV WHP £WFRV GHOSM®Q
GH WDEDNR DV FRP R GHO
SIR\HFWVR GH WJ ®P HQWR
SDW HO I XQFLRQDP LHOWR GH
GLFKR 2 EVHUYDVRUR

' $* 2672

(Q HO PDWR GHO &&;,
$ QLYHWDUR GH @
, QWDDFLUQ GH @ 6XSWHP D
-XQWD 1 DFLRQDO $ P HUFDQD
HO 0 DJLWUDGR 3 WHVIGHQWA
DVIWA D @ VHVLUQ VRGP QH
TXH VH GHVDURGY SDW
FRQP HP RWDU® IHFKD HQ M@
FLXGDG GH = LV¢ FXDUR
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$VIP LVP R  HO 0 DJLWUDGR
3WHVIGHOQW DvViwip D @
ILP D GHOGRFXP HQWR GH

D HF@WFLuQ VRE WH
' HWHFKRV 3 ROWFR
( GHFVRWDAHV GH @ 3 REMFLuQ
| * %777,4 HQ HO
& RQWQHQWA $ P HUFDQR

FRP R LOQWIWLWQW GH @
NKQW GLUHFWYD HQ DWHQFLUQ
D @ LWYMWFWQ WDQ] DGD
SRU @ GLSXWGD IHGHWDO
6D@® D/ X«YDQR / XQD

' $* 2672

QLFly @ DXGLRUD GH
GHVHP SHER DO 7UEXQDO
( GFVRWDO GHO ( WDGR  SRU
SDUH GH @ $XGLWRUD
6XSHURU GH 0 LFKRDFEQ GHO
HNHUFLFLR  |LVFDO HQ
VHJ XLP LHQWR DO 3@®Q $ QXDO
GH )LVFDQ]DFluQ GH @
&XHOQW 3Y%EQFD GH @
+ DFLHQGD ( WDVWDO

$VIPIVPR @ /LFHQFLDGD
$ QILGD 6REHWDQLY 1 %2 H

6HFLHWUD 3DUNFXM®MU GHO
0 DJLWUDGR 3 WHVIGHQWH GHO
7((0 DWW DO DFWR GH
LODXJ XWDFLpQ GHO 4 XLQWR
)RR GH -XWIFLD &RWGLDQD
D-DFID @ &RQWUXFFLUQ GHO
&UGLIR 1 DFLRQDO GH
3WRFHGLP LHQWRV  &LYLOHV \
) DP LADUHV 5 HVWRV \ $ Q£ QVLVE
RWDQUDGR SRU @ /:9
/ HJ VAW WD GH @ &£P DWD GH
' ISXWGRV GHO &RQJWHVR GH
® 8QWQ \ TXH VH GHVDURG)
HQ HODXGLVWRUR GH @ &( ' +
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' $*2672

(Q HOP DIFR GH @ 6HVLUQ
,WQHWDQW GHO &RP LW GH
3DUNFLSDFLuQ  &LXGDGDQD
GHO 6LWWP D 1 DFLRQDO
$ QWFRUXSFLUQ VH GYp D
FDER HO HYHQWR
RRQWUX\ HQGR FLXGDGDQ D
SDUNFLSDWYD  SDWD  HO
FRP EDWH D @ FRUXSFLuQE
DO TXH DVIWKu SHWRQDO GH
) 3 RQHQFLD GHO
0 DJLWUDGR 3 WHVGHQW HQ
VX UHS LHVHQWDF L Q

' $*2672

(O 0 DJLVWUDGR 3 LHVLGHQWH
DVIWiE D @ SWHVHQWFLUQ
GHO QELR )XHIR GH P LV
HQWD: DV GHO SHURGLWD
5 DIDHO &DUGRQD 6DQGRYDO
HQ DVHQFLUQ D @ LQYLDFLUQ
WHDQ@] DGD SRU HO ' LLHFWRU
GHOSHUp GLFR 4 XDGUDWQ

' $*2672

( 00 DJ LVWUDGR 3 LHVLGHQW \
@ 7LV®U GH @ 8 QLGDG GH
7WDQVSDWHQFLD GHO 7( (0
SDUAFLSDWRQ HQ @ WHXQLUQ
SDW GDU VHJ XLP LHQWR D GRV
FRP SWRP LVRV GHUYDGRV GH
@ ILP D GH @ ' HF@WWRUD
&RP SWRP VR GH - XWFLD
$EIHUD HQ @ TXH HO
6 XEFRRUGLQDGRU GH
* RELHWQR $ ELHUR \
7WDQVSDWHQFLD 3 LRDFWYD
SWHVHQW HO 3WRJWP D GH
VDE D\R
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' (($*2672

/D 0 DJLWMWUDGD $@® D 5RVD
%DKHQD 9 LADARERV HO
0 DJ LVWUDGR 3 LHVLGHQWH

6 HFLHWDURY , QWUXFVRUHV \

3 LR\ HFWWVDV DGVFUVRY D VX

SRQHQFLD @ &RRUGLQODGRLD
GH * «QHWR \ HO7LWM®UGH @
' HIHQVRUD - XUGLFD

DVIWKHLRQ D @ VHIXQGD
VHVLL Q RUGLQDUD GHO
2 EVHUYDVRUR GH
3DUNFLSDFLuQ 3ROWFD GH
@V 0 XNHWHV HQ 0 LFKRDF£Q

' $*2672

(O 0 DJLVWUDGR 3 LHVLGHQWH
DVIWip FRP R LQYIWDGR DO
SWRIWDP D FRQGXFLGR SRU
@ 0 WD 0 LUQD - DQHW* DU D
%DULID HOFXDOVH @MYp D
FDER HQ @V LQWDMFLRQHV
GHO &RP LW  ( NHFXWYR
( WDWDO GHO 3 DUNGR 9 HUGH
( FRQRJ LW GH 0 «[ LFR
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" $* 2672

3HWRQDO GHO 7( (0 WHFLELy
@ FDSDFLVWDFLUQ VREWH @ / H\
GH ) LVFDQ@] DFLluQ \ /H\ GH
5 HVS RQVDE LAGDGHV SRU
SDUM GH $ XGLWRUD 6 XSHURU
GH 0 LFKRDFEQ

' $* 2672

,QLFLy HO FXWR HQ 0 DWHUD
( IFVRWDO RW DQL] DGR SRUHO
7((0 HQ FRRWGLQDFLuQ FRQ

@ ( VEXH®D - XGLFLDO
( HFVRLDO FRQ @
SWHVHQWFLUQ GHO WP D
&RQWRO GH
& RQWIVX FLRQDQGDG \
&RQYHQFLRQDQAGDG

LlP SDUNGD SRU HO ' U -R\k
5DP pQ 1 DUYEH] + HWQEQGH]




“tO“at Bl T

' $*2672

&RQWOQXu HO VHIXQGR G D
GHO FXWR HQ P DWHUD
HAHFVWRWDO P SDUNGR SRU M
( VFXHD - XGLFLDO ( GHFVWRWDO
GHO 7UEXQDO ( HFWRWDO GHO
3RGHU - XGLFLDO GH @
) HGHWDWFWQ FRQ HO WHP D
1 XQGDGHV HQ 0 DWHUD
( HFWRWDO SWHVHQWDGR SRU
HO 0 DHWAR 5 XE«Q %HFHUD
5 RNDVY« U]

" $*2672

6H @HYp D FDER HOWHUFHU G D
GHO &XWR HQ 0 DWAUD
( HIFVRWDO P SDUNGR SRU M@
(-( /D FM®MWH DXWIFLD
( HIFVRWDO , QFOXVLYDE HWX YR
D FDWR GH @ ' RFVRW
HQG\ 0 HUFHGHV -DUTX Q
2 IR] FR HQ HO FXDO
HWX YLHLRQ S UHVHQWAHV
SHWRQDO GHO 7((0
UHS LHVHQVDQWAV GH p W DQRV
DXWAQRP RV GH GRV GLVWIQVRV
SRGHWHYV GHO HWDGR GH

SDUNGRV SROWFRV
XQLYHWLGDGHV \ S¥EQFR HQ
J HQHWDO TXH uHDQ@] D

| XQFLRQHV HAHFVRLDOHV
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' $*2672

&RQWQY.D @ FDSDFLVDFLLQ
SRUSDUM GH @ (- ( GHQWR
GHO &XWR HQ 0 DWHUD
( IFVRWDO HO FXDO HQ VX
FXDUR GD WYR @
SDUNFLSDFLuQ GHO 0 DHWIR
5DIDHO &DEDAMLR f O/DUH]
TXIHQ SWHVHQW HO WP D
BRP XQLFDFLUQ ( IFVRWDE
( OHVSHFLD@QWD SWHVHQW: XQ

WHFRULGR SRU @
FRP XQLFDFLuQ SROWFD \ VX
GL HUIHQFLD FRQ @

FRP XQLFDFLuQ HMFVWRLWDO
FRQFHSVWR \ FDWFWUW\FDV

"($*2672

)LOD@ u HO &XWR  GH
FDSDFIWFLuQ HQ 0 DWHUD
( HIFVRWDO TXH LP SDUM @
(-( DO SHWRQDO GH HWH
7UEXQDO \ HQ HOFXDO D @R
@WR GH @ VHP DQD H
SWHVHQWIRQ  WHFRQRFLGRV
HVS HFLDQWDV DO  TXH
DUWYHLRQ GH P DQHW
YLUAXXDO SHUWRQDO GHO7( (0
UHS LHVHQVWDQWAY GH W DQRV
DXWAQRP RV GH RV GLWIQVRV
SRGHWHV GHO HWDGR GH
SDUNGRV SROWFRV \ S¥EQFR
HQ JHQHWO TXH WDQ D
IXQFLRQHV HOIFVRWDOHV  ( V
DV TXH HO' U ) MYLR * DOYEQ
5LYHWD FHUJ FRQ HO WHP D
3 UXHEDV HQ P DWAUD
HAHFVWRUDO
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' $*2672
/D WX®U GH @ 8QLGDG GH
7 UDQVS DUHQFLD \ HO

WHVSRQVDEM GH $ LFKLYR \ GHO
7((0 DVIWKHLRQ DO 7DGHU GH

3 UFKLYRV \ 0 HNRWD
5 HI X@VRUDE RW DQL DGR SRU
HO 6 LVWHP D ( WDWDO

$ QWFRUXSFLUQ HO &RP LW

&RRUGLQDGRU GHO 6LWWP D

( WDWO $ QWFRUXSFLUQ HO
&HQWR (WDWO SDW HO
' HYDURGR 0 XQLFLSDO \ HO
,QWIMKVWR 0 LFKRDFDQR  GH

7WDQVSDWHQFID $FFHVR D M@

,QIRWP DFLUQ \ 3WRWFFLuQ GH

' DVWRV 3 HWRQDGHV

' HQWR GHO P DUFR GHO G D
QDUDQND @ 0 DJ LVWDGD
<RMQGD &DP DFKR 2 FKRD
P SDUMy @  FRQIHWQFLD
05 HQWHQFLDV  WHGHYDQWAV  HQ
P DWHUD GH 9 LRGHQFLD 3 ROWFD
HQ 5DJuQ GH * «QHWRE
DWHQGLHQGR @ LQYLWDFLUQ GHO
,QWIMXVR GH  7UDQVSDUHQFLD
$FFHVR D @ ,QIRW DFLuQ
3YEQFD \ 3WRWFFLLQ GH
' DVRV 3 HWRQDGHV GHO ( WIDGR
GH O0«[LFR \ 0 XQLFLSLRV
,QIRHP

'($*2672

(O 0DJLVWUDGR 3 UHVLGHQWA
DVIWAp GH P DQHUWD YLUAXDOD @
FRQI HUHQFLD 0 DJ LVWIDO
BLWWP D GH 3DUMGRV H
,QWIWKFLRQHV 3ROWFDV  HQ
0 «[ LFRE LP SDUNGD SRUHO' U
9 FVWRU $QVRQLR + HWQEQGH]
+XHU®D GHQWR GHO )RR
3 DUNGRYV 3 ROWFRV HQ 0 «[ LFR
RW DQL] DGR SRU HO , QWAVKXVR
( ®IFVRWDO\ GH 3 DUNFLSDFLuQ
&LXGDGDQD GH 7DEDVFR
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'($*2672

/D 0DJLWEDGD  <XUVKD
$ QGWDGH 0 RWDGHV SDUNFLS
HQ HO HU 7DG@MU 1 DFLRQDOGH
3DUNFLSDFLUQ  &LXGDGDQD
DD &RQVXOD 3RSXMU\ @V
&RQVXQDV 3 YE QFDV

$VIP VP R @ 6HFWHWUD GH
$ GP LQIWADFLUQ\ @ - HID GHO
' HSDUMDP HQWR GH
&RQVWELQAGDG DVIWKYHLRQ DO
FXWR HQ OQHD WW®DGR
DOWAJ DFLQ \ WHQGLFLLQ GH
@ FXHQWD SY.EQFD
DWP RQL DGDE LP SDUAGR SRU
HO ,QWIMKVWR  SDWD  HO
' HYDURAR 7«FQLFR GH @V

+ DFLHQGDV 3 YEQFDV
1 (7(& GHQWR GHO
VHIXQGR \ Y¥OWP R EMRTXH
GH @ - RUQDGD GH
& DS DFLVDFLUQ \

3 LRIHVIRQDQ] DFLuQ HQ

P DWUD GH DW RQL DFLuQ
FRQWDE OH

"($*2672

(O 0 DJLVWUDGR 3 UHVLGHQWH
SDUNFLSu FRP R LQYLVDGR HQ
HO ) RLR HQ OQHD 3DUNGRV
3ROWFRV  HQ 0 «[ LFR
RW DQL] DGR SRU HO , QWX VR
( GHFVRWDO\ GH 3 DUNFLSDFLiQ
&LXGDGDQD GH 7DEDVFR
GHQWR GH @V NRUQDGDV SDLD
@  SWRP RFQ  \ HO
IRUDGHFLP LHQWR GH @
' HP RFUDFLD
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" XWOQWH HOP HV GH VHSWHP EWH GH HO7UEXQDO( GAHFVRIWDOFRP RP £[ IP R
pWw DOR GH MKWWFLD HHFVRUWDO GRFDO@HYU D FDER D | XQFLLQ MUVGLFFLIRQDOGH
LP SDUNU MKWAFLD SWIRQW H[ SHGIW FRP SGHWD H P SDUFIDO DFRUGH D @RV
SUQFLS LRV GH FHUAM] D HJ DQGDG LOGHS HQGHQFLD P SDUFLDQGDG
REMIWYLGDG SWRELGDG \ P £][ P D SXEQFLGDG D WDY«V GH RV P HGLRV GH

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

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

(O7UEXQDO ( HFWRWDO UHFLELp XQ VRWDO GH - XLFLRV SDWD @ 3 WIRWHFFLLQ GH RV
" HIHFKRV 3 ROWFR ( GHFWRWDMHV GHO&LXGDGDQR\  WHFXWR GH DSH®MFLLQ

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

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

0(" 2" ( & $9(

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

0 DJMADGR
2000 - & (Q FROWD GH ® WHWRXFLUQ 6 DOYDGRU
& HP MGD SRU @ &RP IMpQ GH $ GINDQGLR
- XWIFID GHOB $ 1 3«H
&RQWHWDV
0 DJMADGD
. 7((0 - & <XWKD
& ( MIUFLFIR GHCFDU R $ OGLDGH

0 RWD®V
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0(" 2" ( &/ $9(
,038*1$&,.1 $6’*1$' $

0 DJ LMADGD
, 7((0 -' & $® D5RWD
& ( MILFLFIR GHOFDU R D
9 LAODRERV
0 DJIMADGD

7((0 5%$3 <R@QGD

5$3 5 HHQFDX] DGR SRU6 DM 6 XSHURU 40P DFKR
2 FKRD
MADGD

(0 - & (Q FROMD GHO DFXHWGR GH OEIJQ(]DQGD

S IP SKRFHGHQFID GIFVDGR SRU @ 40P DFKR
&RP IMyQGHO 25(1$ 5 EKRD
MADGD

A0 (Q FROQMD GHO DFXHWGR GH OimeD

e IP SIRFHGHQFID GIFVDGR SRU @ 40P DFKR

&RP MpQGHO0 25(1$%

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

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

VRWOGH DFXHUGRV

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

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

( Q HOP HV GH VHSWHP EWH @RV LQWAJ LDQWYV GHO3 GHQR FHMHE LDLWRQ
UHXQLRQHV LOQWAWQDV YLUMNX DMV SDWD HOFROQRFLP LHQWR SWHYLR GH
GLYHWRYV DVXQWRV MKUVGLFFLRQDMV\ DGP LQLVWDWYRV

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

VHSVHP EWH

VHSVHP EWH

6HDSURE HOFRQWQIGR GH P LOXVID GH UHX QL1 Q LOWALUDD GHOB BIQR

6H DQD@ DIRQ SR\ HFVRV GH VHOWAQFIDV FRUHVSRQGLHQWA D @RV - XLFIRV
&IXGDGDQRV 7((0 -' & 7((0 -' & \ DFXP X@GR \
7((0 -' &

6HDQDA p \ DSWREp  $ FXHUWGR 3 ®GIQDUR GH FXP S@P IHQVR GH VHOWAQFLD
FRUHVSRQGIHQWA DG HFXUR 7( (0 5%$3

6H DQDQ 1 WP D DGP IQMADMYR GHO7( (0 YIQFX@GR DO LQIRWP H
SUHVHQWDGR SRU HO7IW@U GHO+ WDQR ,QWALDR GH &RQWRO DV FRP R \H
DODQ t XQD SWRSXHWD GH SHURQDO SDID @ 3RQHQFLD GHO 0 DJ MADGR
6 DOYDGRU$ GINDQGLR 3 «H| & RQWHLDV

6H DQDQ DLIRQ SR\ HFVRV GH VHOWQFLID FRUMVSRQGLHQWAV D @V - XLFIRV
&IXGDGDQRV 7( (0 -' & \ 7((0 - & DFXP X@GRV DV
FRP RHO7( (0 -' &

6H VRAFIM @ DXVRU] DFLuQ GHO3 BIQR SDUD TXH HOO DJ MADGR 3 IHGHQWH
VXWFUED XQ &RQYHQIR GH & RDERWFLUQ , QUAUQWIXFLRQDO

6HDSWREp HOFRQWAQIGR GH P LOXVIDV GH UHXQLRQHV LOVAUDDY GHCB BIQR

6H DQDIY DIRQ \ DSWREDIRQ  DFXHWGRV SGIQDURV  GH VROFLWXG GH
SWURID GH FXP SQP IHQ\R GHQWR GHO -XIFIR &IXGDGDQR 7( (0 -' &
DV FRP R GRV DGP LQMADWYRYV FRUHVSRQGLHOWA DO7( (0 $3
P HGLDQW HOFXDOWH DSWREp HO5 HI@P HQVR GHO2 ,& \ HO7( (0
$3 P HGLDQW HOTXH VH KDELOW DO- HIH GH $ UFKLYR SDUD HWIUFHU
| XQFLRQHV GHCE LHD FRRUGLQDGRUD GH DUFKLYRV
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6HDSUREN HOFRQWQIGR GH P LOXVD GH UHX QL Q LOVALDD GHCB BIOR
6H DQD@M DLIRQ \ DSWREDIRQ ~ $ FXHWGRV 3BIQDURY GH FXP S@P HQVR GH

VHOWAQFLD FRUHVSRQGIHQWAV DO7( (0 3( 6 7((0 -' & \

7((0 -' &
VLR EUH 6H DD SWR HAVR GH VHOWQFID FRUHVSRQGIHQW DO7( (0 -' &
DV FRP R $FXHUWGR 3®IQDUR GH LOQFXP SQP IHQWR GH VHOWAQFLD

GHQWR GHO7( (0 3(6
6HDQDA 1 WP D DGP LQMADWYR GHO7( (0 YIQFXMGR D @ FRERFDFLUQ GH
® S@FD FRQP HP RDMMDGH®V ~ D* RV GH @ LOWDMFLpQ GHO7 UEXQDOHQ HO

GRP LFLIR DFVDO

6HDQDA p \ DSWRER  $ FXHWGR 3 BIQDUR GH FXP SAP IHQVR GH VHQWAQFLD
HQ HO7( (0 -' & DV FRP R HO3®IQDUR 7( (0 $3 SRUHO
FXDOWH DSWXHEDQ @RV / LQHDP LHQVRV SDWD @ ,QFRISRWDFLLQ 0 RYIP HQVRV \

VHSVEP ELH %DND GH %4HQHVO XHE®NVH ,QP XHE®N GHO8 DWIP RQIR GHO7( ( 0
6H DQDA DIRQ SR\ HAVRV GH VHQWAQFLD FRUHVSRQGLHQWAV D @RV - XLFIRV
&IXGDGDQRV 7((0 -' & 7((0 -' & \ 7((0 -' &
6HDSUREN HOFRQWQIGR GH P LOXVIDV GH UHXQLRQHV LOVALQDV GHCB BIQR
6H DQD@ DUIRQ \ DSWREDIRQ  DFXHUGRV SGIQDURV GH FXP SQP IHQWR GH
VHSVHP ELH  VHOWAQFLD GHQWR GHO7( (0 -' & \ 7((0 -' &
6HDQDAM DIRQ SR\ HAVRV GH VHQWHAQFLD GHQWR GHO7( (0 -' & \
7((0 -' &
6H DQD@ p \ DSWIREL  $FXHWGR $ GP LQMADMYR SRUHOTXH VH DXVRU] i @
P RGL LFDFLuQ GHOIE X WGRUVDMUDO
VHSVIHP EH 6H DQDQ 1 @ WHFRP HQGDFLuQ GHO&RP W GH 9 L] LOQFLD D 11Q GH UHVIRP DU
@V DFVIVLGDGHV S UHVHQFLDBV
6HI XQGD 6H DQDA DLRQ WP DV DGP LQMADWYRY SWRSIRV GHO7( (0 UHVSHRVR D @
5 HXQUIQ LQFDSDFIGDG GH XQD VHUYIGRWD SYEQFD HODQWASIR\ HFVR GHOSUHVXSXHWR

DV FRP R HOH®IYR GH @ 3 IHMGHQFLD
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/ DV 0 DJLVWUDVWKLDV LQWAJ LDQWHY GHO 3GHQR GHO 7UEXQDO
FRP SIRP HIGDV FRQ @ IXQFLuQ MNKUWVGLFFIRQDO HQ @RV
DVXQWRV VRP HWGRV D VX FRQWGHWFLIQ P DWUDQ] DLIRQ HO
DFFHVR D @ MKVWIFLD D WDY«V GH VXV UHVROXFLRQHV

3RU R TXH D HIHFWVR GH GDU FXHQW GH @RV FUWURV
DGRSWGRV D FRQWOQXDFLUQ VH SWHVHOWD XQD VQWAVLY GH RV

$ FXHUGRV 3 @IQDURV TXH VH DSUREDWRQ HQ WXQLWQ
LOQWALQD
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$ FXHUGR 3 BIQDUR GH&XP SQP LHQVR GH 6 HQWAQFLD

0 DJ DMADVXLD 3 RQHQWA $ @ D5 RVD %DKHQD 9 LADRERV

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

3SDMGR GH ® S5HYRXFWQ 6HFUAVIDUD ( MIFXVIYD GHO, QWIMXVIR 1 RFRP SDUHFLu
" HP RFLEWFD ( BIFVRWDOGH 0 LFKRDFEQ

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

(O GHMAR GH HO7( (0 GHWALP LQu UHYRFDUSDWD HIHFVRV GH TXH HO,( 0 VH SURQXQFLDD LHVSHFVR GH
@V KHFKRV\ DU XP HQWRV RP IMGRV DUP WP R GHYl VXEMMAMQWA & UHVXHOR HQ HO$ FXHWGR P SXJ QDGR HQ
HDFLQ FRQ @ UHP IMpiQ GH @ TXHW D QRV 2 W DQIWP RV 3YEQFRV/ RFDBV GH $J XDVFDIHQWAV\ 4 XIQWDQD 5 RR
\ @ SWREDE®! YIRDFIUQ DODUFX®  GH @ &ROQWIXFINQ ) HGHWDO RUSHQDQGR D @ 6 HFUHVIDUD ( MIEXVIYD
HP IMUHODFXHUGR FRUHVS RQGLHQWA QRVILEDUR D @V SDUMVH LQIRWP DUDO7( (0 UHVSHFVR DOFXP S@P LHQVR

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

3RUXQDQIP IGDG GH YRVRV HO3 BIQR GHALP LOu WQHUSRUFXP SAQGD @ VHQWAQFLD HP MGD HO  GH MAR GH
HAR SXHV HQ @ 6 HQWHAQFLD VH GHVALP LQu TXH @ 6 HFUAVIDUD ( MIFXVIYD GHE D HP MUXQ QXHYR DFXHUGR

HQ HOT XH VH SURQXQFLDWD HQ LHDFLpQ FRQ RV KHFKRV\ DU XP HQVRV KHFKRV YDBIUHQ HOHVFUVR GH GHOXQFLD

VREWH @V TXH IXH RP IMD HVSHFTLFDP HQWA VREWH HOSUHVXQWR GHW R GH LHFXURV SYEQFRV\ HODGXFIGR

DEDQGRQR GHOFDU R IHDFLRQDGR FRQ @ DXVHQFLD GH | XQFLRQHV GHOWX MU GHOHWFX YR HWIVIDXOS RUDFXGLU

D DFVRV GH FDP SD* D IXHWD GHOWAULVRUR GHO( WIBGR 3RU® TXH HO GH DIRWR @ 6HFUAVIDUD ( MIFXVYD

HP IM{t DFXHUGR HQ FXP S@P LHQVR HQ HOTXH P HGXMWP HQVW GHVALP LQu @R WL XLHQW

e 5HVSHFVR GHOGHWY R GH LHFXURV GHF@QU VX FRP SHWAQFLD D IDYRUGH &RV RU DQWP RV SYEQFRV GRFDOGNV
GH $ J XDVFDIHQWAV\ 4 XIOWDQD 5 RR \ DGLFIRQD® HQWA VH LQGLFp TXH GH @V FRQWIDQFLDV T XH REWDEDQ HQ
DXVRV \H DGYHWAD T XH @V FIVDGDV DXVRUGDGHV KDE DQ DVXP LGR FRP SHVHAQFLD

+ (Q FXDQVR DOSUIHVXQVR DEDQGRQR GHOFDU R IHIFIRQDGR FRQ @ DXVHQFLD GH I XQFLRQHV GHOHWMIFXVIAR
GHWAP LQu TXH @ 6 HFUVIDUD ( MIFXVIYD QR HWD FRP SHVIAQVA SDUD WP VUM UH HUGD T XHND

" H® V DGR WVH DGYWA TXH @ 6 HFUAVIDUD ( MIFXVIYD FXP SQu FRQ & RUGHQDGR HQ @ 6 HOWAQFLD \ D TXH
HP M1 XQ SUIRQXQFIDP HQVR LHVSHFVR GH ®RVWAP DVTXHKDE DMGR RP VD HQ HCDFXHUWGR FRP EDAGR\  HQ VX
P RP HQVR WIHYRFDGR SDWD @RV HHFVRRV GH TXH GHVAWP LODWD & TXH FRQIRWP H D VXV DWEXFIRQHY FROVMGHWDWD
FRQIRWP HD GHUHFKR @& TXHKIL] R D WDY«VGHCDFXHWGR LQGLFDGR

381726 ( $&8(5' 2

35,0 (52 6H GHFOWD FXP SAGD @ VHQWQFLD GH FDVRUFH GH AR GH GRV P LOYHIQWGHY HP IMGD HQ HO

5 HFXUR GH$ SHDFLHQ7( (0 5$3

6(*81' 2 6HGHWQ DVDAR RV GHHFKRY GHCDFVRUSDUWD TXH GH FROVGHWUR SHUYAQHQVM KDJ D YDAIUDV

LULHI X@UGDGHV T XH P DQU LHWID HQ VX HVFUVR GH YHIOVFLOFR GH DIRWR HQ @ YD\ WP LORVTXHHWMP H
SHWAQHQWAV

927%$&1"' (/$60%*,675$785%6 &' (1%$,03

8 QDQIP IGDG 1 RW P SXJQu HODFXHWGR HP IMGR SRUHO7( ( 0

8*1%$7,9%




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

$ FXHUWGR 3 GIQDUR VREWH VROFIWVXG GH SWURID SDWD FXP S@P HQVR

GHWHSVHP EWHGH

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

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

9 FVRUO DOXHO%EH $ J XIODU 3UMGHQW 0 XQIFISDO  GH 1 R\H SUHVHOW
3E£WFXDIR 0 IFKRDFEQ \ RWRV

0$7(5,%"' (/ $&8(5" 2
(Q @ VHOWQFID GH  GH DIRWR HO7( (0 RWGHQu D @V LHVSRQWDE®N GDU LHVSXHWID D @V GRFH
VROFLWXGHV GHODFVRU UHD@ DGDV SUHYIDP HQWA / R FXDOGHE DQ UHDA@ DU HQ XQ SM] R GH RFKR G DV
KEELBNV FRQUDGRV D SDUMGH @ QRW LFDFLQ UHVSHAVIYD DV FRP R LQIRWP DUD HWH 7 UEXQDO GFVRUIDOGH
@V DFFLRQHV UHDA DGDVD I1Q GHFXP S@P HQVIPU® VHOWAQFLD HQ XQ SM@)] R GHWHV G DVKEELBV

( Q HVH VHQVIGR HCB LIHVIGHQWH 0 XQLFLISDOSRUV\ HQ FXDQVR UHS UMVHQVBQWA FRP ¥Q GH @V DXVRUGDGHV
UHVSRQVDE®N VRAFIW SWURID GH RFKR G DV SDUD HWIDU HQ FRQGLFLRQHV P DVIHUD®N GH HQWHJ DU DO
DFVRU @ LQIRWP DFLuQ VRAFIMDGD HQ QXHYH GH @RV RILFIRV DOFRQMGHWDU TXH VH WDVDED GRFXP HQVRV
H WAQVRV T XH FRQVIHQHQ LQIRWP DFLuQ VHQME ®1 GH VIMUFHLRV

381726' ( $&8(5' 2

35,0(52 6H GHFOW [P SIRFHGHOW ® \RIFWXG GH SWURID VRIFMDGD SRU @V DXVRUGDGHV
LHVSRQVDE®N SDWD FXP SQUFRQ @ VHQWQFLD GH YHLQWI«LY GH DI RWR GHOD® R TXH WDQVEXUH HP IMGD
HQ HO XIFIR &LXGDGDQR 7( (0 -' &

6(*81' 2 6H RWGHQD D @V DXVRUGDGHV LHVSRQVDE®V SUIRFHGDQ FRQIRWP H D &R WHVXHAOR HQ HOSXQVRR
GHODS DWIGR GH HIHFVRV GH @ VHOWAQFLD HP IMIGD HOYHLOWIMW«< LV GH DI RWR GH HWH D* R

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

8 QDQIP IGDG

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

1RWIP SXJQu HODFXHWGR HP IMGR SRUHO7( (0

|



E HB/N 984 HeZe E9%K E%BHe 8BK 8He
GE N4% 44K E4 1

6HJ XQGR $ FXHUGR 3 BIQDUR GH,QFXP S@P LHQVR GH 6 HQWAQFLD

GHWHSVIHP EWH GH

9(5,),838&+1"' (/ &03/,0,(172

3RUWI XQGD RFDMuQ VH GHVAWP 1Qu HOLQFXP SAP HQVR GH @ VHOWAQFLD \ GHODFXHWGER SGIQDUR SRU
SDUM GHCP HGIR GHFRP XQIFDFluQR &2 ,1)250 $7,92 <2 352<(&72 ,1)250%$7,92E

(@R GDGR TXH QR HWDED DFWHGIVBDGR TXH HOP HGIR GH FRP XQIFDFIHQ KXELHWD FXP SAGR FRQ ®&
RUGHQDGR HQ VBQVR TXH VH DFUHGLW TXH D @ [ HFKD DY4Q HWIDED GLIXQGLGD @ SXEQFDFLQ FX\ R ULR H
RUGHQU ( Q VDOFRQW VR LELHQ @ FRQVHFXHQFLD VHUD KDFHUHIHFVIYR HODSHUFLELP LHQVR UHD@} DGR\ @
P SRVFIQ GH P HGIR GH DSWHP IR VH GHWALP LQu TXH QR VH FROWDED FRQ &RV HBP HQWRV P QP RV
QHFHVDURY SDWD HIR SRU@ TXH WH DFRWGU UHT XHUU DO, QWAKXVR ( BIFVRUWDOGH 0 LFKRDFEQ SDUWD TXH
FRQIRWP H D VXV DWEXFIRQHV @YDWD D FDER @V DFFIRQHV \ DFVWDFLRQHV DGLFIRQD®N SDD REWHQHU
LQIRWP DFLuQ VREWH HOP HGIR GHFRP XQLFDFLpQ GHQXQFIDGR

$GHP £V FRQ M@ I1QDAGDG GH JDWDQV] DU\  LHSDWDU QY GHUHFKRY YX@HWDGRY \  GDU HHPYIGDG D @
VHOWIQFID VH GHWALP LQu HT XHUU @ FROERWFIUQ GH 0 HVD 3MMRWP V ,QF SDWD TXH UMMILH HIP LOH

VXSUP D R HGIVM @ SXEQFDFQ TXH IXH GHWAWP LODGD FRP R FRQWIWXWYD GH YIRBIQFLD SROAFD FRQWD
@V P XMUHV HQ W] HQ GH J«QHWR $MP VP R VH RUGHQU GH QXHYD FXHQVD DOP HGIR GH FRP XQLFDFIQ
UIHVSRQVDE®! FXP S@HWD FRQ @V GHP £V P HGLGDV RUGHQDGDV SRUHO7UEXQDO GHMQGR VXEVMMQW HO
DSHUFLELP IHQVR SUHYIDP HQWA LHDA} DGR

381726' ( $&8(5' 2

35,0(52 6H GHFOW LQFXP SAGD @ VHOWQFID GLAVDGD GHQWR GHO SWR FHGIP HQVR HVSHFLDO
VDQFLRQDGRU7( (0 3( 6 DV FR PR HODFXHUGR S®QDUR GH GR VGH P DJ R GHGR \P LOY MG V
SRUSDUN BHOP HGIR GH FR PXQLFDFli1 QGHQXQFLIDGR

6(*81' 2 6HRUBHQDDOP HGIR GHFRP XQIFDFIL QB &2 ,1)250$7,92 <2 352<(&72 ,1)250$7,92E
FXP S® FRQ ® RUGHQDGR HQ @ VHQWAQFID GH Y HOMQXHY HGH QR YHP EWH GH GR WP LOY HQMKQR HQ HO
DFXHUGR SGIQDUR GH GRVGH P DJ R GHGRVP LOY MG A HQ HOS UHVHQWA DFXHUGR

7(5&(52 6HVRAFIW DO HW BOWRWP V,QF UHVILH HIP LQH VXSUP D R HGIWM @ SXEQFDFL QUHIHUGD HQ
HOSUMVHQW BFXHUGR SRU@V D] R GiVVH DDGDVHQ HOP WP R

&8$572 6H WHTXIHH D @ 6HFHWUID ( MFXWY DGHO,QWIMVR ( BIFVR DOGH 0 LFKR FEQ HIHFWH @V
GL@J HQFLDV RUGHQDGDV HQ HOS UIHVHQW DFXHWGR DV FR PR TXH DFWH HQ FR DER DFlLu Q HQ & WP LOR \X
SDUD @RV HIHFW RT XH B | XHWR QSUHFMDGRV

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

8 QDQIP LGDG FRQ HOYRVR FRQFXUHQW GH @ 0 DI MADGD $ ® D 5 RVD %DKHQD 9 LADGRERV

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

1 RWHLP SXJQu HODFXHWGR HP IMGR SRUHOT( ( 0




E H8/N 984 HeZe E9K E%He 8BK 8H
UGE N4% 44K E4

$ FXHUWGR 3 GIQDUR GH &XP S@P LHQVR GH 6 HOWAQFLD

7( ( 0 3( 6 GHWHSVIHP EWHGH

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

' H @V FROQWDQFLDV WHP IMGDV SRU @V DXVRUGDGHY VH FRQFO\ 1 TXH @ GHQXQFIDGD 0 DUD W«
&DP DFKR =DSIDIQ\ @' WHFFIQ ( MFXVIYD GH $ GP LQMADFIQ 3 UIHURI DWYDV\ 3 DUAGRY 3 ROWFRV GHO
(0 FXP SGHRQ FRQ ® RWGHQDGR \ \RIFWVBGR HVSHFYDP HQW HQ FRQWHFXHQFID \H GHF@U
FXP SQGD @ VHQWAQFLD GLFVIDGD SRUHWH 7 UEXQDY( GIFVRUDO

381726' ( $&8(5' 2

35,0 (52 6H GHF@WD FXP SAGD @ VHOWAQFLD HP IMGD GHQWR GHOSUHVHQWA SURFHGIP IHQVR HVSHFLDO
\DQFLRQDGRU

6(*81' 2 6HVRIFMD D @' WHFFIpQ ( MFXVIYD GH $ GP LOMADFILQ 3 UHURI DWYDV\ 3 DWAGRV 3 ROWFRV
GHO, QWINXVR ( BIFVRWDOGH 0 LFKRDFEQ HIHFW« @ GHYROXFLQ FRUMVSRQGIHQW FRQIRWP H D @& W] RQDGR
HQ HVWH DFXHLGR

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

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

1 RWHIP SXJQu HODFXHUWGR HP IMGR SRUHO7( (0
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$ FXHUGR 3 BIQDUR GHFXP S@P LHQVR GH 6 HQWHQFLD

GHWSVIHP EWHGH

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

8QD YH TXH \H WYR D @ DXVRUGDG UHVSRQVDE®! UHP IMHQGR FRSLDV FHUAILFDGDV GH @V
WDQV HUHQFIDV EDQFDUDV HFLERV GH QUP LQD \ FRP SUREDQWAV GH @V GHGXFFIRQHV GHO
P SXHWR 6REWH @ 5HQVD \H WYR SRUFXP SAGD @ VHQWQFID GHO  GH MR GHO (@R

SRUMXH VH RUGHQU DO$\ XQUDP LHQVR TXH D WDY«V GHOSUHMGHQW P XQLFLSDO GV SDJ DD SRU
FRQFHSVR GH DIXLQD@R SIRSRUFIRQDO® FDQWGDG GH 7UHOQVD P LOFXDWRFLHQVRY
TXIQFH SHVRV 0 1 DFDGD XQD GH @V DFVRWDV\ DFVRUHV \  TXH UHVSHAVR GH GLFKD
FDQUGDG UM YLHD @V FDQWGDGHV TXH FRUHVSRQGLHDQ DOP SXHWR 6REIH @5 HOWD ,56 $V°
VH WYR GHP RWADGR TXH HQ HIHFVR DOKDEHU DSQFDGR @ UHVHQFLHQ SRU @ FDQUGDG GH

BHLY P LOFXDWRFLHQVRV VHWQVD \ FLOFR SHVRV 0 1 GHOP SXHWR WHHUGR
VRELH @ FDOWGDG GHWAP IQDGD HQ @ VHOWAQFID D FXP S@P HQVDU SRU SDUM GHO
$\ XQWP HQVR HVM UHDQ 1 HOSDJ R GH @ FDQWGDG GH 9 HIOWAAV P LOQRYHFLHQVRV
FXDUHQVD SHVRV 0 1 DFDGDXQD GH @V DFVRWDV\ DFVRUHV ( Q FRQVHFXHQFLD VH WYR

SRUFXP SAQGR HO/QLFR P RYR GH DQEAMY ( Q RWR DVSHAVR VH FRQP LQuU D GV LOWAT LDQWAV GHO
$\XQDP HQVR GH +XHVDP R 0 IFKRDFEQ SDWD TXH HQ @® VXEVHFXHOW FXP S@Q @V
GHWALP LODFLRQHV GH HWH 7UEXQDO( GIFVRWDOHQ &RV SM@] RV\ IRWP D TXH VHDQ HWIEBFIGRV (&R

DQVAURU GDGR TXH QR FXP S@u FRQ HCBDJ R RUBHQDGR HQ HOS@)] R I MGR SDUD VIXCHI HFVR

381726" ( $&8(5" 2

35,0 (52 6H GHFOWD IRWP D& HQW FXP SAGD @ VHOWAQFLD GLFVDGD HQ HOMLFIR SDWD @ SIRWAFFLLQ GH
@V GHHFKRV SROAFR HOFVRWDGN GHOFLXGDGDQR 7( (0 -' &

6(*81" 2 6HFRQP LQD D @GRV LQVAI LDQVAV GHO$ \ XQVIDP IHQVRR GH + XHVIDP R O LFKRDFEQ SDWD TXH HQ &R
VXEVHFXHQWA FXP S@Q @V GHVIAP LODFLRQHY GH HWH 7UEXQDO( BIFVRUIDOHQ &RV S@] RV\ IRWP D TXH WHDQ
HWREGIFLGRV

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

|8QKPUIG |

&$' (1%$.,038*1%$7,9%
| 1 RWHIP SXJQu HODFXHUGR HP IMGR SRUHO7( ( 0 |




E H8/N 984 HeZe E9K E%He 8BK 8H
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$ FXHUGR 3 BIQDUR GH&XP S@P LHQVR GH 6 HOWAQFLD

GHWSVIHP EWH GH

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

7RGD YH TXH @ DXVRUGDG UHVSRQVDE®! LHP IM{1 @V FRQWIDQFLDV FRQ @V FXD®NV DFUHGIVILRQ KDEHU
DSWREDGR \ HP IMGR @ FRQYRFDVRUD GH HBIFFLQ GH MI DWW GH QHQFLD GH 7UQFKHWDV GH 0 RUHRV
HV T XH HCB BIQR GHVIALP LQu WIQHUSRUIRWP D® HQWA FXP SQGD @ VHOWAQFLD

381726 ( $&8(5' 2

35,0 (52 6HGHF@WD FXP SAGD @ VHQWAQFLD HP IMGD HOYHIQWKQR GH MQIR GH GRV P LOYHIQWGHY HQ
HOMLFLR SDWD @ SIRWFFLQ GH RV GHIHFKRV SROAFR HBIFVRUD®N GHOFLXGDGDQR 7( (0 -' &

6(*81' 2 6H FRQP LQD DO$\ XQVDP IHQVR GH 0 RUIH@D 0 LFKRDFEQ D VX 6HFUHVDUR \ D @ &RP IMuQ
( VSHFIDO{ GIFVRWDOD XQLFLSDOGH GLFKR $\ XQVIDP IHQVR D FRQGXFLUH GLMI HOWAP HQWA HQ VX DFVKDU\ D
FXP SQHQWHP SR\ IRWP DFRQ & RUGHQDGR SRUHWIH 7UEXQDQ GIFVRUDO

3RUXQDQLP LGDG GH YRVRV

@
[roeeesseme ]

&$' (1$.,038*1$7,9%
( OSM] R SDWD [P SXJ QDUVH HQFXHQWD HQ FXUR
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$ FXHUGR 3 ®IQDUR GH&XP SAP HQVR GH 6 HOWHQFLD

GHWSVIHP EWHGH

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

0 IFKRDFEQ

D] 1Q GH & DQVHURU \VH GHVIAP 1Qu WIQHUSRUIRWP D® HQWA FXP SAGD @ VHOWAQFLD GH P «UVR \

RUWGHODGR SRUHWH 7UEXQDO

7RGD YH TXH @ DXVRUGDG UHVSROVDE®! LHP M1 @V FRQWRQFLDV FRQ @V FXD®V VH DFUHGIW T XH
DSWRREN \ H SIGly @ FRQYRFDVRUD GH MilDVKWD GH VHQHQFID GH 6DQ 1 IFR@V 2 EVSR 0 RUHID

3RURWR @GR @ DXVRUGDG HVSRQVDE®! LQFXP S@u FRQ &RV WP LQRV SIRFHVDBV \D TXH
IQIRWP p DO7UEXQDOGHOFXP SQP HQVR FRQ SRWHURUGDG DOSM@] R SIHYMWR HQ VHOWAQFLD HQ

FRQP LQDU DO $\ XQWP IHQWR D HIHFVR GH TXH HQ ® VXFHMYR FXP S@ HQ VIHP SR FRQ ®&f

381726' ( $&8(5' 2

35,0 (52 6HGHFOW FXP SAGD @ VHOWAQFLD HP MGD SRUHWM 11 LI DQR MUVGLEFLRQDOHOYHIOWX QR
GH MQIR GHOWR GHO-XIFIR SDID ® 3WRWFFIHQ GH @V ' HHFKRV 3ROAER ( GIFVRWDBN GHO

&IXGDGDQR IGHQWIFDGR FRQM F®YH7( (0 -' &

6(*81' 2 6H FRQP LOD DO$\ XQWDP LHQWR GH 0 RUHID 0 LFKRDFEQ SDWD TXH WH FRQGX] FD FRQ
GLIHQFID\ HQ IXVXWDV RFDMRQHV FXP S@ HQ HP SR\ IRWP D FRQ & RUGHQDGR SRUHWH LI DQR
MUVGLEFLRQDO

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

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

1 RWHIP SXJQu HCDFXHUGR HP IMGR SRUHOT( ( 0

e Gsomwistes
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$ FXHUGR 3 ®IQDUR GH&XP SAP HQVR GH 6 HOWHQFLD

GHWHSVIHP EWH GH

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

(QWOWQFIDGH  GHMOQIR VH RUGHQU & VI XLHQWA

e /DHP MuQ GH @ FRQYRFDVRUD SDWD @ HBIFFLLQ GH @ MiIDWWD GH VMAQHQFLD GH 7DF FXDWR
P XQIFISIRGHO RIHID HQ XQS®] RGH GDVKEEL®V

e /DHP MpQ GH @V FRQYRFDVRUDV SDWD @ HBFFLLQ GH @ GLYHU/DV HQFDU DVIDV GHORUGHQ GH
@V FRP XQIGDGHV SHWHQHFLHQWAY D @ WAQHQFLD DQWAV LHIHUGD HQ XQ S@] R GH GD\
KEEL®V

3RU® TXH GH @V FRQWBQFLDV UHP IMGDV VH DFUHGIWM TXH @ DXVRUGDG UIHVSRQVDE®! FXP SQ
FRQ & RUGHQDGR SRUHCB B1QR GH HWM 7UEXQDO

381726' ( $&8(5' 2
35,0 (52 6HGHF@W FXP SQGD @ VHQWAQFLD GLFVIDGD HQ HWH MLFLR

6(*81' 2 6H FRQP LQD DO$\XQWDP IHQVR GH 0 RWIHID O IFKRDFEQ D WX 6HFUWVDUR \ D @
&RP IMpQ ( VSHFLDO( GIFVRWDOO XQIFISDOGH GLFKR $\ XQVDP HQVR D FRQGXFLUH GLAI HOWP HQWM
HQ VX DFWDU\ DFXP SQHQWHP SR\ IRWP DFRQ @ RUGHQDGR SRUHWH 7 UEXQDO GFVRUDO

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

&$' (1$.,038*1$7,9%
( OBM@| RSDWIP SXJ QDUVH HQFXHQWD HQ FXUR

e somwistes
(oo ]
__
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$ FXHUGR 3 ®IQDUR GH&XP SAP HQVR GH 6 HOWHQFLD

GHWHSVIHP EWH GH

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

(Q @ VHOWIQFID GHO  GH DJRWR HO3 BIQR RUGHQU D @V DXVRUGDGHV LHVSROVDEGN TXH HQ HP
WP LOR GH RFKR G DVKEEL®N FROWDGDV D SDUAUGH @ QR LFDFLHQ UHVSHRYD GLHDQ UHVS XHW
D 9 FVRUO DQXHO%EH $JXLDU HQ VX FDEFU GH 5 HI LGRU GHO$\ XQVBP HQVR GH 3 £WFXDWR
0 LFKRDFEQ D GLYHUDV VRIFIVWGHV WHDA DGDV DV FRP R LQIRWP DUHQ HOWILP IQR GH WHV G D\
KEELBV VREH RV DFVRV IHDVYRV D @ HWFXFLQ GH & RUSHQDGR

SRU®R TXH FRQ @V FROWRQFIDV UHP MGDV VWH DFUHGIWM TXH @ VRVDAGDG GH @V DXVRUGDGHN\
WHVSROVDE GV GLIHWRQ FXP SAQP IHQVR D ® RUWGHQDGR MQ HP EDUR DOQR WHD@ DUR GHOWR GHD
WP LOR TXHWH GIVRVRU p SDWD HAR VH GHVALP LOQu FRQP LODURY

381726' ( $&8(5' 2

35,0 (52 6H GHFOW FXP SAGD @ VHOWQFLD GLFVIDGD HQ HO- XIFIR SDWD @ 3 IRWFFLQ GH @RV
" HIHFKRV 3 ROAFR ( GIFVRWD®N GHOSLXGDGDQR 7( (0 -' &

6(*81' 2 6HFRQP LQD DO IHMGHQW 7HVRIHIR 6HFUHVIDUR 7«FQLFR GHO&RP W GH 2 EWD 3VEQFD
$ GTXIMFLIRQHV ( QDMIQDFLIRQHV $ UHQGDP IHQVR \ &RQWDVFLLQ GH 6HUFIRV \ HO6 HFUHVIDUR GH
) RP HQWR ( FRQUP LIFR\ ' LLHFVRUGH $ VXQVRV ,QG J HQDV VRGRV GHOS$ \ XQVIDP LHQVR GH 3 £VYFXDIR

0 LFKRDFEQ SDWD TXH HQ & VXFHWYR DFDWAQ \ FXP S@Q @V GHWAP LODFLRQHV GH HWA 7UEXQDO
( BIFVRWDOGHQWR GH BV S@] RV TXH SDWD VIBCHI HFVR ®1 VHDQ FRQFHGLGRV

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

&$' (1$,038*1$7,9%
1RWIP SXJQu HODFXHWGR HP IMGR SRUHO7( ( 0
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(O 30IQR GH HWW pWDQR NKUVGLFFLRQDO FHQ®HE Ui 6 HVLRQHV
3YEQFDV YLUXDGHV HQ @V TXH VH WHVROMHLRQ DVXQVWRV VDQWR GH
FDUEFVWHU DGP LQIVWUDWYR FRP R NKUVGLFFLRQDO HQWH @RV TXH VH
HQFXHQWDQ - XLFLRV SDWD @ 3 IRWAFFLUQ GH GQRV' HWHFKRV 3 ROWFR
( IFVRWDAHVY GHO &LXGDGDQR DV FRP R DFXHWGR GH
LQFXP SQP LHQWR GH VHQWHQFLD

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

Y(&+$ ' (
6(6, 1 $681726%$1%/,=%' 26

304 ,&$

6HDSWREpN  $ FVID GH 6 HMuQ 3¥EQFD GHOB GIOR

6HHP IMHURQ @V VHQWQFLDV FRUHVS RQGLHQWAV D ®RV - XLFLRV & X GDGDQRV
7((0 -' & 7((0 - & \7((0 - &
VHSVIHP EWH DFXP X@GRV DV FRP RHO7( (0 -' &

6H GHMJQu \ VRP p SRV GH O SWIRSXHWD GH 6HFUHVIDUD
 QWIXFVRWD \ 3 IR\ HFVIAD DGVFUVID D @ 3 RQHQFLD GHOO DJ MADGR 6 DODGRU

$ GINDQGLR 3 «UH &ROWHDV

6H HP MHWRRQ VHQWMQFLDV FRUHVSROQGIHOWAY D @RV - XIFIRV &IXGDGDQRV

7((0 -' & \ 7((0 -' & DFXP X@GRV \ 7((0 -' &
VHSVIHP EWH
6HGHIQu \ VRP 1 SIRWAWD GH B\ SIRSXHWID GH $ FWDUR DGVFUVR D
@ 6 HFUHVIDUD * HQHUDOGH $ FXHUGRY GHO? UEXQDO
6HDSWREDIRQ  $ FVDVGH 6HMpQ 3 YEQFD GHCB BIQR
6HHP M1 VHOWAQFLD FRUHVSRQGLHQWA DO- XIFIR &IXGDGDQR 7( (0 -' &
SR EUH DV FRP R $FXHUWGR 3 BIQDUR GH LQFXP SQP HQVR GH VHOWAQFLD

GHQWR GHOB IRFHGIP HQWR 7( (0 3( 6

6HGHVIQu \ VRP p SIRWAVD GH G\ SIRSXHWID GH $ FYXDUR DGVFUVR D
@ 6 HFUHVIDUD * HOQHUWDAOGH $ FXHWGRY GHO7 UEXQDO




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

Y(&+$ ' (

6(6,° 1 $681726%$1%/,=%' 26
30 ,&$

6HHP IMHURQ @V VHOWQFLDV FRUHVSRQGLHQWAV D @RV - XLFIRV & XGDGDQRV

P E
VHSVEP EUH 7((0 -' & 7((0 -' & \ 7((0 -' &
6HDSWREDIRQ  $ FVIVGH 6 HMpQ 3 VEQFD GHCB BIQR
6HHP MHWRQ  VHQWAQFLDV FRUHVSRQGLHOWAY D RV - XIFIRV &L XGDGDQRV
VLR EUH 7((0 -' & \7((0 -' &
6H UQGLu HO,QIRWP H GH MERWHV GHOSHURGR SRUSDUM GHO
0 DIIMADGR 6DODGRU $ GNQGLR 3«H &RQWHIDV HQ VX FDIEFWAU GH
3 UHMGHOW
VHSVIHP EWH 6H UHDQ 1 @ GHWI QDFLuQ GH @ 0 DI MADGD 3UIHMGHQVD \ 0 DI MADGD

3 LHVIGHQVID 6 XS BIQWA GHO7 UEXQDQ( BIFVRUIDOGHO( WIDGR GH O LFKRDFEQ
6FMpQ .,




4 Yg* 4
5QT * B>48

&/ $6,),85&,1 "' ( 6(17(1&,$6 325
7(0$

(Q HOP HV GH DJRWR HO 3@®QR GH HWW pWDQR NKUVGLFFLRQDO
HP My XQ VRWO GH VHOWHQFLDV  WHVRO/L« QGRVH - XLFLRV
&LXGDGDQRV FX\ D WP £WFD IXH @ VL] XLHQW

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

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

2 P MRQHV G MDVIYDV DWE XIGDV DO&RQJ LHVR GHO

7 _I
(€0 & ( WDGR UHDFLIRQDGDVFRQ @ P DVIAUD HBIFVRUDO
7((0 -' & \ 2 P MpQ GH GDUWHVS XHWID D GLYHUDV VRAFIVKGHV @
7((0 -' & YXOQHWDFL Q DOGHWHFKR GHCDFVRUGH VHUYRVIDGR HQ M
DFEXP XMGRV YHWHOQWA GH HWUFLFLIR GHCFDU R

3 UHVXQWDVRP IMRQHV GH @V DXVRUGDGHV UHVSRQVDE BV
7((0 -' & UHVXODQGR HQ @ SRVE G VWDQVI UMV Q D VXV GHUHFKRV
SROAFR HBFVRUD®BNV HQ HOHWILFLFLR GHOFDUI R

7((0 -' & \

7((0 - & ( ®FFLUQ GH - HIDVWUD GH 7HQHQFLD
DFXP X@GRV

20 ' & 2 P IMuQ DOGHWHFKR GH SHFIQ\ DFFHVR D @

LQIRWP DFLpQ
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7((0 -' & ( ®FFLUQ GH - H DWW GH 7HQHQFID

2 P MpQ GH GDUWHVS XHWID D GLYHUDV VRAFWVXGHV\ @
7((0 -' & YX@QHWDFLp Q DOGHWHFKR GHODFVRUGH VHUYRVIDGR HQ @
YHUAHQW GH HWUFLFLIR GHCOFDU R

3UHVXQVDVRP IMRQHV GH @V DXVRUGDGHV LHVSRQVDE BV
7((0 -' & UHVXOBQGR HQ @ SRVE® WDQVI UMV Q D VXV GHUHFKRVY
SROAFR HOFVRUD®BN HQ HOHWILFLFLIR GHOFDUI R

7((0 -' & ( ®FFLLQ GH LOVAI LDQWAV GH FDU RV S DUAGLWDY

7((0 -' & ( ®FFLUQ GH - H DWW GH 7HQHQFLD

7((0 -' & ( GIFFLQ GH LOVAI LDQWAV GH FDU RV S DUAGIWIDV
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/DV 0 DJLVWUDWKLDV LQWAJ WDQWHY GHO 3@GHQR GHO 7UEXQDO
FRP SLIRP HAGDV FRQ @ IXQFLUQ MUVGLFFLIRQDO HQ @V
DVXQWRV VRP HWGRV D VX FRQWGHWFLUQ P DWUDQ] DLIRQ HO
DFFHVR D @ NKVWWFLD D WDY«V GH VXV UHVROXFLRQHV

3RU QR TXH D HIHFWVR GH GDU FXHQW GH @RV FUWMURV
DGRSWGRV D FRQWQXDFLuQ VH SUHVHOW XQD VOQWAVLY GH MV

VHQWHQFLDV GH @RV H[ SHGLHQWAV WHVXHQRY HQ 6HVLHQ
3 YEQFD
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GHWHSWVHP EWHGH

7(0$ 2P IMpQ GHOSDIR GH WHP XQHWDFLRQHV \  SUHWDFLRQHV LOKHUHQWAY DO
HWHUFLFLR GHOFDUI R

0 DI DWWUDVXLD 3 RQHQWIA SRUDFXHUGR GH 3 BIQR $ ® D 5 RVD %DKHQD 9 LADERERV

$8725, $' (65(63216%% (6 7(5&(52 ,17(5(6%"' 2
3UMGHQW \  7H\RIHR  GHO

6P pQ&WX] $ QGUDGH S\XOP LOR  GH  opoomr - RFRP SDUFL
0 |[FKRDEL£O

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

/D RP MpQ GHOSDIR GH WHP XQHWDFIRQHY \  SUIHWIFIRQHV LOKHUHOWAV DO HWUFLIFIR GHOFDU R TXH
GHWP SH p GHVGHHCD? R GRVP LOGIHFIRFKR\ KDWID @ | HFKD GH SURMHQVIDFLLQ GH VX GHP DQGD

$5*80 (17$&,: 1

6H GHVAP LQu FDALFDUFRP R SDUFID® HQW I XQGDGD @ RP IMpQ UHF@P DGD SRUHODFVRU SXHV \LELHQ
VH GHP RWW1 TXH KD HWIUFLGR HOFDU R GH - HIH GH 7HQHQFLD D SDUAUGHO ~ GH QRYIHP EWH GH D®

IHFKD QR UHVX@M SWRFHGHQW RUGHQDUHOSDI R GH IHP XQHWDFLRQHY SRUHOFDU R GHVHP SHE DGR HQ &RV
D* RV \ HQ DWAQFLLQ D T XH HVRV HWILFLELRV | DBV HWEQ FRQFOXIGRV\ FRQUGHLDU
@& FROWDUR DI HAVPUD HOSUQFLSIR GH DQXDAGDG SUHVXS XHWIBO

$KRW EIHQ SRUM TXH KDFH DO \H GHF@ @ RP IMpQ GH SDIR LHF@P DGD FRP R H IMMQWA FRQ

LQGHSHQGHQFLD GH TXH QR VH HQFRQWDWD FRQUGHDGR HQ HOSUHVXSXHWR UVSHFVIYR HOSDJR GH XQD

HP XQHWDFLQ H@R QR VHWDGXFLUD HQ XQD P SRVELAGDG SDUD TXH SURFHGD SUHFLVDP HQWA SRUMXH HO
IHF@P R GHODFVRURFX U GHQWR GH HWM P VP R HWILFLFLR | VFDOHOFXDOMRGDY D QR FRQFOA\ H

6H FRQUGHU1 DV- SRUMXH @ | DOD GH VX LOFOMpQ REHGHFL D XQD WDFL1Q DWIEXLE®1 DOS \ XQVDP LHQVR

TXH QR SRGD GHUYDUHQ XQD DIHFVFLLQ GLULHAVD DOGHWHFKR GH VHU YRVDGR GHOSLRP RYHQW HQ VX

YHUAHQWA GH HWLFLFIR \ GHVHP SHE R GHOFDUIR

3RU @ DQWAURU \  VRP DQGR HQ FROMGHWDFINQ TXH @ ®\ SWHY« @ SRVELIGDG GH WHDQ DU
P RGULFDFIRQHV DO 3IHVXSXHWR GH ( JUHVRV GXWDQWA HO D* R FDBIQGDUR TXH FRUHVSRQGH D @

DQXDAGDG HQ FXUR VH RUWGHQU DO$\ XQVDP HQVR GH 0 DIDYDVIR 0 LFKRDFEQ \ D VX 7HVRIHIR |INDU HO
P ROR GH @ UHP XQHWDFIQ TXH FRUHVSRQGIHD DOSWRP RYHQW SDWD TXH VH WHD@ DD HOSDIR

UHWURDFVYR D SDUAUGHOSUP HUR GH HQHLR GHOD® R HQ FXUR \ @V SRWHURUHV TXH VH YD\ DQ J HQHUDQGR

SRUHOGHWHP SH R GHOFDU R DFW.DUWDQ FRQIRWP H D & HWIDE BFFLGR HQ HODSDWIDGR GH HIHFVRV

5(62/87,926

35,0 (52 (V SDUFID® HQW IXQGDGD @ RP IMuQ WHF@P DGD SRUGLP pQ &K] $QGWDGH HQ FXDQWR
-HIH GH 7HQHQFLD GH6DQ 0 LI XHO&XWDKXDQIR P XQLFLSIR GHO DIDYDVR 0 LFKRDFEQ

6(*81' 2 6HRUSHQD DO\ XQVDP LHQVR\ DO7HVRUIHLR GHO DUDYDVR 0 LFKRDFEQ T XH SURFHGDQ HQ GV
WP LORVTXH VH SUHFLVDQ HQ HODS DWGR GH HIHFVRV GH @ S UHVHQW VHQWHAQFLD

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

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

3RUXQDQIP LGDG GH YRVRV 1RWHIP SXJQu @ IHVROFLQ HP IMGD SRUHO7( ( 0

| ey 1 (S s
[oroe sosamm |

|
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7(0$ 6XSXHWDRP IMpQ GHO,( 0 GH EUQGDUUHVS XHWID DOHVEUVR GH SHFLQ GH
WHQUD\ XQRGHP DUR

0 DI DWWUDVKLD 3 RQHQWA $ @ D 5 RVD UDKHQD 9 LADGRERV

$8725, $' (65(63216%% (6 7(5&(52 ,17(5(6%"' 2
- R\« $ QWRQIR $ UHRD &RQWHWR * HQHUDOGHQ ( 0 1 RFRP SDWHFLu
-1IP «QH|
$&72 ,038*1%"' 2

/ DVXSXHWD RP IMuQ GHO,( 0 GH EUQGDUUHVS XHWID DOHVFUVR GH SHFILQGH  GHP DU R P HGLDQWA HO
FXDOHO$FVRU HQ FRP SD* D GH RWDV FIXGDGDQDV \ FIXGDGDQRV VRAFIMI @ WHDA@} DFIQ GH XQD
DVDP E®ID QEWH H IQIRWP DGD HQ @ FRP XQLGDG SXUkSHFKD GH 1 DKXDWHQ

$5*80 (17$&, 1

3 RWHURUD GHP QDU DFXP X@FLQ GH BV MLFLRV SRUWQHUFRQH] LGDG HQ @ FDXVD VH GHFUHW HO
VREUHVHIP HQVR GHO  \ D TXH HODFVRUDJ RW VX GHUHFKR GH DFFLQ FRQ @ SUHVHQVDFLUQ GH @ SUP HU
GHP DQGD $MP WP R VH GHF@U1 LOH] MW @ RP IMp1Q GHOXQFLDGD SRUM W XIHOWA

(Q SUQFISIR SRU'XH HODFVRU SDUAiI GH XQD SUHP IMD HULQHD DO FRQUGHWDU TXH WX HWUVR \H
HQJ REDED GHQWR GHOGHUHFKR GH SHVIFLHQ \ GH VX DQEQMY VH REVHWY U TXH GRV ILLP DQVIAV VRAFIVIDLRQ
® WHD@ DFLpQ GH XQD FRQUXOD QEWH SWHYID H IQIRWP DGD HV GHFLU GH XQ P HFDQIWP R GH SDWAFLSDFLQ
FIXGDGDQD TXH FROWIWX\ H XQ SURFHVR DGP LOMADVYR TXH SRUV P P R SUHVXSRQ D @ H] MMQFLD GH
XQD VHUH GH DFVRV GH HWD QDWD®] D $ GIFIRQD® HQW SRUTXH QR VR®R WHSUMVHOVD XQD LHDFLQ
MUGLFD HQWH XQ SDUAFX@U\ XQD DXVRUGDG MOQR TXH HODFVRU\ TXLHQHV DFXGLHIRQ D SUHVHQVIDU HO
HVFUVR GH VROFIVWXG FRP SDUIHFIHIRQ RWHQVEQGRVH FRP R LOWAT LDQWAV GH XQD DXVRUGDG WDGLFLRQDO\
VH WDVBED GH XQ SURFHVR TXH WAQD P S@FDGRV GHUIHFKRV GH VRGD @ FRP XQIGDG $MP MP R \H
DFUHGLVM @ LOH] IMAMQFLID GH @ RP IMpQ SRUTXHHO,( 0 WKYR TXH UHD@} DULHT XHUP LHQVRV D DXVRUGDGHV
FRQ @ 1LQDAGDG GH WHFDEDU @ LQIRWP DFInQ SHWAQHOW \H HQFRQWDED DQDA DQGR @V GLMQVDY
UHS IHVHQVBFLRQHV KHFKDV YDBIUSRU®RV GLYHWRVY J KSRV TXH FRP SDUHFIHURQ D VRIFIVBUHOSURFHVR GH
FRQWXOD \ WH HQFROWDED YHWLFDQGR TXH H IMAHWDQ @V DRV GH DFXHWGRV FRUMHVSRQGLHWAV
VRP DGRV SRU @ DVDP E®ID JHQHWOTXH SHWP IMHWDQ FRQILWP DU @ REVMQFLUQ GHOFRQWHQVP IHQVR
SWHYIR 61Q HP EDUR VH GHWAWP LQu TXH XQD YH YHUILFDGR HOFRQVHQWP HQVR SWHYIR HO,( 0 GHEHLE
HP MU FRQIRWP H D VXV DFXODGHV HODFVRR DGP LOMADVIAR T XH G« UHVS XHWID D @ VRIFLVXG GHODFVRU

5(62/87,926

35,0 (52 6H DFXP X® HOMIFIR SDID @ SIRWFFINQ GH ®V GHIHFKRV SROAFR HOFVRIDBN GHC
FIXGDGDQR7( (0 -' & DO7((0 -' &

6(*81' 2 6H VREUHVHH HOMIFIR SDID @ SWRWFFINQ GH @V GHHFKRV SROAFR HBIFVRIDBN GH
FIXGDGDQR7( (0 -' & SUIVHQVDGR SRU- R $ QURQIR $ UHRMD - IP «QH] DOKDEHUDJI RVDGR VX
GHWHFKR GH DFFLpQ

7(58&(52 (VIQH IMMQW @ RP [MuQ GHO, QWINKVR ( BIFVRUDOGH 0 LFKRDFEQ GH SIRQXQFLDUMH UHVSHFVR
GHOHVEUVR S R HOXOR GH DEUOSRUHCDFVRU

927%$&+1" (/$60%*,675$785%6] &3$' (1$.,038*1%$7,9%

3RUXQDQIP LGDG GH YRVRV | 1 RWHIP SXJQu @ IHVROFIHQ HP IMGD SRUHO7( ( 0 |
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| GHWHSVHP EWHGH |

7(0$ 2P IMRQHVHQ GHWIP HQVR GHOGHUHFKR GH SHVFLpQ GHO8 UHVIGHQWH 0 XQLFLSDO
\ 6 HFUHVDUR GH - LT XL(SDQ 0 LFKRDFEQ

0 DI IWUDVKLD 3 RQHQWA $ @ D 5 RVD UDKHQD 9 LAD&RERV

3$57( $&725% $8725, $' (65(63216$% (6 7(5&(52 ,17(5(6%' 2

0 DUKD $ AFLD 6 DOV Q 3 IHMGHOWA 0 XQIFISDO GH 1 RFRP SDWHFLu
2R FR \ RARV -ITXIS3DQ 0 IFKRDFEQ\ RARV

$&72 ,038*1%"' 2

/ D RP MpQ SRUSDUM GH @V LHVSRQVDE® GH FRQYRFDUHQ @V SUP HWDV T XIQFHQDY GH MQIR \ MAR D
VHMRQHV RUGLQDUDY GH FDEL@GR DV FRP R @ DO GH WHVS XHWD D GLYHUDV VROFIWMKGHY GH LQIRWP DFLpQ

GMRODQGR ®RV GHUHFKRV SROAFRV HBIFVRUDG GH VHUYRVIDGRV HQ @ YH QW GHOGHWHP SH R DCFDU R
$5*80 (17$& 1

6H GHFDU! IXQGDGR SHR IQRSHWDQWA HODJ WDYIR IHDMAR D @ RP IMpuQ GH FRQYRFDUHQ @V SUP HWDV
TXIQFHQDV GH MQIR \ MAR D VHMRQHV RUGIQDUDV SRUTXH WL EIHQ HO3UHMGHQWA 0 XQLFLISDO\ HO
6 HFUMVDUR VXYLIHUIRQ @ REQ@I DFIpQ GH FRQYRFDU\ FIVDUD @V VWMRQHV @& FIHWR HV TXH @RV $ FVRUHV

FRP RP IHP ELRVGHO&DEIGR VHHQFRQWDEDQ HQ SRVELIGDG GH VRIFLYIU HQ FXDA XIHUP RP HQWR TXH

\H FRQYRFDUD D VHVIRQHV H WDRUGLQDUDV HQ FDVR GH FROVGHUDUT XH H] IMAHWD XQ FDVR XU HQViA SDUD VX

RSRUXQD DWQFLQ FLUFXQWIDQFLD TXH QR | XH DFUHGLVDGD SRUM SDUM DFVRLD

' H LIXDOIRWP D \H GHFOU: 1XQGDGR HODJ WDYIR SMQWADGR SRUHODFVRU LHDMAR D @ REVMAWKFFLUQ GHO
FDUR SRU® IDOD GH UVSXHWD D GLYHURV RIIFIRV SRUTXH WL ELIHQ HQ DXVRV FRWDQ DJ UHI DGDV @V
UHVSXHWIV HP IMGDV SRUMV DXVRUGDGHY UHVSRQVDE®NV QR REWDED HBP HQVR SUREDVRUR DA XQR TXH

GHP RWADWD T XH KXELHWDQ UHDA DGR GLOI HQFLD DA XQD D HIHFVR GH QR LEDUMV UHVS XHWDV

) LOD® HOWA VH GHVALP LQu DSHUFLELUDCS UIHVIGHQW 0 XQLFLSDOSDUD TXH WWYLHUD HVS HFLDODVHQFLLQ HQ @

HOP LQDFINQ GH REWEFX®V TXH REVWAKX\ HID HOGHWHP SHE R GHOFDU R GHOS5HIIGRU HQ VBQWR TXH

IHVSHRVR D @ VROFVKG GH TXH WH DSHUFLELHWD \  VDQFIRQDUWD DO6HFUMVIDUR  SRU QHJ DUM D UHFLELU HO
SUAVHQWA P HGIR GH P SXJ QDFLQ UHVXOM [P SURFHGHQWA VRGD YH] TXH @RV$ FVRUHV QR DFUHGIVIDLRQ VX

GIFKR

5(62/87,926

35,0 (52 6H GHFOW IXQGDGR HODJ WDYIR VREWH @ YX@HWDFIQ DOGHHFKR SROAFR HBFVRUIDOGH VHU
YRVDGR HQ VX YHWIHQW GH HWUFLFIR GHOFDU R GH/ XLV' DQLHOO HQGR] D 0 DIDARQ HQ VX FDLEFMUGH
5 HJLGRUGH - LTXL3DQ 0 LIFKRDFEQ

6(*81' 2 6HGHFDW IXQGDGD @ RP IMpQ GH FRQYRFDUHQ @V SUP HWDV TXLQFHQDV GH MQIR\ AR DJ
VHMRQHV RUBLODUDV H LORS HUDQWA HODJ DYIR VREUH @ YX@HUDFLHQ DOGHHFKR SROWFR HBFVRUDOGH VH
YRWDGR HQ VX YHUAHQW GH HWILFLFIR GHOFDU R GH 0 DUKD $ QFID 6DQUABQ 2 (R] FR 9 FVRU$ ORQ\R
) LIXHUIRD =HSHGD\ / X1V) HISH + HUHLD 2 LHWOHQ VX FDEFUGH 5 HJ LGRUHV GH - LT XIGSDQ 0 LFKRDFEQ
7(5&(52 6H$ SHUFLEH DO3 IHMGHQWA 0 XQLFLSDOGH - LTXLSDQ 0 LFKRDFEQ SDWD TXH WAQJ D HVSHFLX]
DWIQFLUQ HQ @ HIP LQDFIQ GH REWEFX®V TXH REVX\ D HOGHWHP SH R DOFDUR GH / XLV ' DQIH(
0 HQGR] D0 DJDAPQ HQ VX FDLEFWAUGH 5 HJ LGRUGH - ITXIDQ 0 IFKRDFEQ SXHV GH ® FRQWDUR \H O
P SRQGIE HOP HGIGR GH DSUHP IR SUIHYIMR HQ @ IWDFFINQ , GHODUWAFX®  GH @ /H GH - XWF

( BIFVRWDO

927%&+1" (/$60%*,675$785%$6] &3$' (1$.,038*1%$7,9%

| 3RUXQDQIP LGDG GH YRVRV ” 1RWHIP SXJQu @ IHVROFLQ HP IMGD SRUHO7( ( 0
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7(0% ( »FFQ GH - HI DWW GH 7HQHQFLD

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

3$57( $&725% $8725, $' (65(63216$% (6 7(5&(52 ,17(5(6%' 2

(@ DEHVK +HWQEQGH 5DQIHO &RP IMuQ ( VSHFIDQ GFVRWDAD XQIFISDO 1 R FRP SDUHFIu
\ RWRV GHOB\ XQUDP IHQVR GHO RUHID

$&72 ,038*1%"' 2

9 DURV FLXGDGDQRV HQ FDAGDG GH FDQGLGDVIDV\ FDQGLGDVRY HQ @ HBFFLQ GH MilH GH WQHQFLD GH 6DQ
0 LJ XHOGHCD RQW SHUMOQHFLHQWA DOB \ XQVIDP LHQVR GH 0 RUHID 0 LEKRDFEQ DGXMILRQ @ YX@HWDFLQ D
VXV GHHFKRV SROAFR HBFVRWDGN HOG D GH @ HOFFLLQ

$5%80 (17$&,: 1

(Q SUP HUXXJ DU VH GHWAP LQuU DFXP X@U®RY H SHGLHQWAV DOH[ IMAL LGHQWGDG GHODFVR DXVRUGDG \

SUHWOMUQ 3RWHURLP HQW UHVSHFVR DODJWDYIR HDFIRQDGR FRQ @ IDOD GH QRWLFDFIQ GH M
GHF@UDFLPQ GH YDAGH] GHOSURFHVR HOFYR VH GHF@ LORS HUDQWA SRUNXH FRQ LQGHS HQGHQFLD GH H\VD
SUHVXQVD LUHI X@UGDG @ FLIHWR IXH TXH TXHGH VXEVDQDGD GXWDQVWHA @ VXWBQFLDFIQ GH GV P HGLRV
GH [P SXJQDFIQ GHUYDGR GH @V DFVDFLRQHV RUGHQDGDV SRUM SRQHQFLD IQWKFVRWD HV GHFLU VH GV
HP M{t @ GRFXP HQWDFLLQ FRUHVSRQGLHQW D @ SDUM DFVRWD FRQFHGL«QGR®BNV XQ SM] R SDWD TXH
KLFLHWDQ @VP DQUHWRFLRQHV TXH HWAP DUDQ SHUAQHQWIAV

) LOD® HQWA VH GHFDU! LQIXQGDGR HODJ LDYIR FRQUMAMQWA HQ LP SHGLUHODFFHVR D @RV UHS IHVHQUIBQVIAV
GH @V SOV FDi« QHIWD \ EMQFD D @ P HVD HFHSVRWD GH YRWDFLUQ EEVFD  LOWDDGD HQ 6DQ
0 LJXHOGHO0 RQW SRU'XH FRQWDUR D VX P DQUHWDFINQ GH @V FROWDQFLDV TXH LOWAIWDEDQ &RV
H SHGLHQWAV VH DFUHGIWM TXH &RV HSUHVHQVDQWAY GH @RV FDQGLGDVRY DFVRUHV V- HWIKYLHURQ SUHVHQWAY
GXUDQW @ [QWDDFLQ\ FIHUH GH @ FDVAD DV FRP R HQ HOFRUHVSRQGLHQW HVFLXVIQIR\ FUP SXVR

( Q FRQWHFXHQFLD VH FRQILLP p @ GHFOWDFIQ GH YDAGH, GH @ HOFFLUQ GH - HIH GH 7HQHQFID GH 6DQ
0 LJ XHOGHOD RQWA SHUWMQHFLHQWA DO \ XQVDP LHQVR GH O RUHID 0 LFKRDFEQ D IDYRUGH @ SMQLAD 5 RVD

IOWAJWDGD SRU @ IulP X® GH /HRSRGR &DP SX]DQR 7IQRFR FRP R SWRSIHVIDUR \ 0 DUD ,VDEHO
+ HUDEQGH]| 5DQIHOFRP R VXS®IQWH

5(62/87,926

35,0 (52 6HDFXP X@Q &RV SWHHOWAVP HGLRVGH P SXJ QDFLLQ

6(*81' 2 6HFRQILP D® GHFAWDFIQ GH YDAGH] GH @ HBFFLQ GH - HH GH 7HQHQFLD GH 6DQ 0 LI XHd
GHOO RQW SHUMQHFLHQWA DO$\ XQVDP IHQVR GH 0 RUHID 0 LFKRDFEQ D IDYRUGH @ SMQLAD 5R\D
LQWAIWDGD SRU @ IulP X® GH /HRSRGR &DP SX] DOR 7IQRFR FRP R SWRSIHVIDUR \ 0 DUD ,\DEH(

+ HUWEQGH| 5DQIHOFRP R VXSGIQW
927%&+1" (/$60%* ,6/59785%6] &$' (1$.,038*1%$7,9%

| 3RUXQDQLP LGDG GH YRVRV ” 1RWIP SXJQu ® HVRXFLUQ HP IMGD SRUHO7( ( O |
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GHWHSVIHP EWHGH

7(0$ 2P IMpuQDOGHHFKR GHSHFLQ\ DFFHVR D@ LQIRWP DFLuQ

0 DJ MADVXLD 3 ROHQVA 6 DOYDGRUS GINDQGLR 3 «UH] &RQWHWDV

3$57( $&725% $8725, $' (65(63216$% (6 7(5&(52 ,17(5(6%' 2

+ LI QIR 9 DU DV3RQFH\ RARV $\ XQVDP IHQVR GH 6 DODGRU( VWDDQW 1 RFRP SDUHFLM
0 IFKRDFEQ \ RWRV

$&72 ,038*1%"' 2

9 DURV FLXGDGDQRV HQ FDAGDG GH FDQGLGDVIDV\ FDQGLGDVRY HQ @ HBFFLQ GH MilH GH WQHQFLD GH 6DQ
0 LJ XHOGHCD RQW SHUMOQHFLHQWA DOB \ XQVIDP LHQVR GH 0 RUHID 0 LEKRDFEQ DGXMILRQ @ YX@HWDFLQ D
VXV GHHFKRV SROAFR HBFVRWDGN HOG D GH @ HOFFLLQ

$17(&( (17(6

(O GH MA@R HO7( (0 WHWROW HOP HGIR GH P SXJQDFLHQ HQ HOTXH GHWALP 1Qu VREUHVHHU SRU @
DFVXD DFLpQ GH @V FDXVDBVH P SURFHGHQFLD FROVMMQVIAV HQ @ | DO GH I LLP D DXWMJ DI D GH DA XQRV
GH @RV SWRP RYHQWAV\ @ |DOD GH LOVIAKY MUGLFR GH RAWRV DV FRP R GH KDEHUT XHGDGR VRQ P DVAUD HO
P HGLR GH P SXJ QDFLLQ VHOWAQFID TXH IXHLP SXJQDGDHO GH MAR W XHQWA GDQGR RWJ HQ DOWLFIR
UHJ MADGR DQW @ 6 DA 5 HI LRQDO7 RXFD FRQ HOQYP HUR GH H] SHGIHQWA 67 -' &
3RWHURLPP HOM HO GH DIRWR @ WHHUGD 6DM® GIFWM VHOWAQFID HQ @ TXH GHWAWP LQu HYRFDU
SDUFID® HQW @ SURQXQFLIDGD SRUHWH VUEXQDOGRFDO D HIHFVR GH TXH HQ SBIQWXG GH DWIEXFLRQHV
GLFVILD XQD QXHYD UIHVROXFLQ HQ @ TXH UHVROMHWD \ GHWALP LODID & TXH HQ ' HIHFKR FRUHVSRQGLHD
UHVSHFVR DOLQWAWY MUGLFR GH @ SDUM DFVRWD SDUD FROWRYHWAL @ RP IMy1Q D®1 DGD HQ FXDQVR D @
SHWFLQ IRWP XMGD HOYHIQUX QR GH DEUCDCS \ XQVIDP LHQVR

6(*81'$ 5(62/8&+1(1&803/,0,(172%/$6%$/$72/8&$

$5*80(17$&: 1
6H GHWALP LQu GHVHFKDUGH S@QR @ GHP DQGD DODFWDA) DWH @V FDXVDBIV GH P SURFHGHQFLD GH | DOD
GH LOWAY MUGLFR \ KDEHU TXHGDGR MQ P DWAUD IHVSHFVR GH @RV DFVRUHV + LJLQIR 9 DU DV 3RQFH
0 DUKD* DUFD 9 DU DV ,VDEHO RQFDGD &ROWDQFIR\ $ EHWR $ Q0 R\ DO RQFDGD
/ R DOWAURU HQ YIWXG GH TXH P HGIDQWA DFXHWGR GH  GH DIRWR VH UHD@ . IHT XHUP LHQWR D @RV
DFVRUHV SDWD TXH P DQUHWILDQ D T XL«QHV FRUHVSRQG DQ @V I LLP DV GHOHVFUVR GH \VRIFIWG GH ~ GH
DEUO SUHVHQVDGR SRUFLXGDGDQRV GH @ 7HQHQFLD GH =LLDKX«Q HQ @V RILFLODV GHO$ \ XQVDP LHQWR SRU
@ TXH HO GH DIRWR YQIFDP HOW &V DFVRUHV ,\\DEHOO RQFDGD &ROQWDQFIR $ EHUWR $@Q 0 R\ D
0 RQFDGD H + LJ IQIR 9 DU DV 3RQFH DFXGIHURQ D @V IQWBMFLROHY GH HWH 1L DOR MUVGLEFIRQDOHQ @V
FXDO®V ,\VDEHOO RQFDGD &ROWDQFIR $ EHYR $@Q 0 R\ D 0 RQFDGD QR WHFRQRFIHLRQ FRP R SURSIDV
QLQI XQD GH @V S@W DGDV HQ GIFKR HVFUVR QR DV" SRUM TXH YH D + LJ LQIR 9 DU DV 3RQFH TXLHQ \L
UHFRQRFL XQD GH HEDV FRP R SIRSID SRU® TXH GH GIFKR DFVRUWH FROMGH{ TXH \L FRQVDED FRQ
LOVIAUV MUGLER UHVSHFVRR GH HVH HVFUVR GH VRAFLWG
$ KRW FRQ @V FRQWDQFLDV KHFK DV @1 DUSRUXQD GH @V IHVSRQVDE®N FRQ @V T XH DFUHGIWM TXH HO
GHDIRWR HP {1 UMVSXHWID DOHVEUVR GH UHIHUHQFID ( Q YILYXG GH HAR HV T XH UHVSHFVR GH GLFKR DFVRU
TXHGU MQ P DVIAUD VX SUHWIQMpQ
&RQVHFXHQWP HOQWA DODFVXDA DWH @V FDXVDBNV GH LP SURFHGHQFLD SUHYMBY HQ @V IWDFFLIRQHV ,,, \
9,,, GHODUWAFX® FRQIXQGDP HQVR HQ (R GLVSXHWR HQ @ IWDFFLIQ,, GHODEELJR  DP ERVGH®/ H\
( BIFVRWDOM® SURFHGHOWA | XH GHVHFK DUGH S@OR @ GHP DQGD GHOS UHVHOW - XIFIR &LXGDGDOR
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7((0 -' & 5(62/8&+ 1 (1

GHWHSVHP EWHGH

&803/,0,(172$/$6%/$683(5,25

5(62/87,92

el ,&2 6H GHVHFKD GH S@QR @ GHP DQGD GHO- XLFIR SDWD @ 3 IRWFFLLQ GH ®RV' HHFKRV
3ROAFR ( GFVRDBN GHO&IXGDGDQR LOWALBXHWID SURP RYIGR SRU + LJIQIR 9DUW DV 3RQFH
0 DWKD * DFD 9DUDV ,\\DEHOO RQFDGD &ROWDQUOQR \ $ EHUR $@Q 0 R\ D 0 RQFDGD X
DFUHGLVDUH @ | DO GH LOAKY MUGLFR \ KDEHUT XHGDGR MQ P DVAUD

~

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

| 0 D\ RUD GH YRVRV FRQ HOYRVR SDUFX@MUGH @0 DI MADGD $ @ D 5 RVD ¥%DKHQD 9 LADBRERV |

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

1RWIP SXJQu @ WHQWQFLD
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Hie

7(0%$ ( GIFFQ GH- HI DWW GH 7 HQHQFLD

0 DI MWDV D 3 RQHQWA SRUDFXHUGR GH 3 B1OR <RMQGD &DP DFKR 2 FKRD

3$57( $&725% $8725, $' (65(632163% (6 7(5&(52 ,17(5(6%" 2

0 HQIFD 1 HL9HID $\XQWP HQUR GH 0 RWHID
0 LFKRDFEQ\ RWRV

$&72 ,038*1%$' 2

/D UHRXFUQ HP MGD SRU HO $\ XQWP IHQWR GHO FMDGR P XQIFISIR GHQWR GHO LHFXUR GH
[P SXJ QDFLuQ HBIFVRWDCP XQIFLS DOGHQWILFDGR FRQ @ FOYH ( / ( &72 5%/

$5%80 (17$& 1

6H UHVRO VHIQHU SRU QR SUMMHOVDGD @ GHP DQGD TXH GIR RWHQ DOMIFIR FIXGDGDQR HQ
DWAQFLUQ D TXH H IMAD @ YROXQWDG H SURVD GH @ DFVRWD GH GHVMAVH GHOP WP R / R DQVAURU
VRGD YH TXH HQ HOHVFUWR SUHVHQVDGR HO  GH VHSVIHP EUH DQVIA HWI 7UEXQDO P DQUHWM VX
LOWAQMUQ GH GHMMALVH GHOLFIR FIXGDGDQR DV FRP R GHVRGRV\ FDGD XQR GH BV FRQFHSVRV GH
DIWDYIR TXH HQ HOP VP R VH KDFDQ YD®U W] pQ SRUM FXDOHO  MIXIHQWA VH WHT XWUp D @
DFVRWD SDUWD TXH DFXGLHWD D WDWILFDUVX HVFUVR GH GHVMAP IHQVR EDNVR DSHUFLELP HQVR TXH GH
QR FRP SDUHFHUVH WQGUD SRUUDMILFDGR HOP WP R

" HUYDGR GH QR DQVAURU\ DOV @ LODMMWMQFID GH @ SWIRP RYHQW HO  GH VHSVIHP EWH VWH KL R

HHFYR HODSHUFLELP  THOVR GHFUAVIDGR SRUMR TXH WHWYR SRUGHVMAGD D @ DFVRUWD GHOS UIHVHQWA
MLFIR\ FRP R FRQWHFXHQFID WHWYR SRUQR SIHVHQVIDGD @ GHP DQGD

5(62/87,92

el ,&2 6H WHQH SRUQR SUHVHQVDGD @ GHP DQGD SWRP RYIGD SRUO QLD 1 HILOHID TXH RWJLQu
MIFIR SDWD @ SIRWFFLLQ GH BV GHHFKRY SROAFR HOFVRUIDBN GHOFLXGDGDQR IGHQWILFDGR FRQ M
FOYH7((0 -' &

927%& 1" (/$60%*,675$785%6] &$' (1$,038*1%$7,9%
| 3RUXQDQIP LGDG GH YRRV " 1RWIP SXJQu @ UVRXXFIQ HP IMGD SRUHO7( ( 0 |
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6HJ XQGR $ FXHUGR 3 BIQDUR GH,QFXP S@P LHQVR GH 6 HOWHQFLD

GHWHSVHP EWHGH

9(5,),&$&1"' (/ &03/,0,(172

3RUVHJI XQGD RFDVQ VH GHVALP LQu HOLQFXP S@P HQVR GH @ VHQWAQFLD \ GHODFXHUGR S®IQDUR SRU
SDUM GHOP HGIR GHFRP XQIFDFlQD &2 ,1)250 $7,92 <2 352<(&72 ,1)250$7,92E

(@R GDGR TXH QR HWDED DFIHGIMDGR TXH HOP HGIR GH FRP XQIFDFIHQ KXELHWD FXP SAGR FRQ ®
RUGHQDGR HQ VBQVR TXH VH DFUHGLWM TXH D @ I HFKD DY HWIDED GLIXQGLGD @ SXEQFDFLQ FX\ R UILR VH
RUGHQU ( Q VDOFRQWA VR LELHQ @ FRQVHFXHQFLD VHUD KDFHUHIHFVIYR HODSHUFLELP [HQVR UHD@} DGR\ @
P SRUFIuQ GH P HGIR GH DSUHP IR \VH GHWALP 1Qu TXH QR VH FRQWDED FRQ &V HBP HQWRV P QIP RV
QHFHVDURVY SDWD HAR SRU@ TXH VH DFRWGH UHT XHUU DO, QWANXVR ( BIFVRWDOGH 0 LFKRDFEQ SDWD TXH
FRQIRWP H D VXV DWEXFIRQHV @YDWD D FDER @V DFFIRQHV \ DFWDFLRQHV DGLFIRQD®N SDD REWAQHU
LQIRWP DFLpQ VREWH HCP HGLR GH FRP XQLFDFLpQ GHQXQFLDGR

$GHP £V FRQ @ ILQDAGDG GH JDWDQV} DU\  IHSDWDU GV GHUHFKRY YX@HWDGRY \  GDU HHPMGDG D @
VHOWIQFID VH GHVALP LQu HT XHUU @ FROERWFLLQ GH 0 HVD 3@MRWP V ,QF SDWD TXH UHVLH HIP LOH

VXSUP D R HGIVM @ SXEQFDFQ TXH IXH GHWAWP LODGD FRP R FRQWWXWYD GH YIRBIQFID SROAFD FROWD
@V P XMIUHV HQ D] uQ GH J«QHWR $MP WP R VH RWGHQU GH QXHYD FXHQWD DOP HGLR GH FRP XQLFDFLLQ
UHVSRQVDE®! FXP SAHWD FRQ MV GHP £V P HGLGDV RUGHQDGDV SRUHO7UEXQDO GHDQGR VXEMMAMQWA HO
DSHUFLELP LHQVR SUHYIDP HQWA UHDA) DGR

381726' ( $&8(5' 2

35,0(52 6H GHFOWD LQFXP SAGD @ VHOWAQFID GLIFVBGD GHOQWR GHO SIR FHGIP IHQR HVSHFLDO
VDQFLIRQDGRU7( (0 3( 6 DV FR PR HODFXHUGR SGIQDUR GH GR \GH P DJ R GH GR \P LOY HMGH V
SRUSDW BHOP HGIR GH FR PXQLFDFLi QGHQOXQFIDGR

6(*81' 2 6HRUBHQDDOP HGIR GHFRP XQIFDFIH QB &2 ,1)250$7,92 <2 352<(&72 ,1)250$7,92E
FXP S@ FRQ ® RUGHQDGR HQ @ VHQWAQFID GH Y HQMQXHY HGH QR YHP EWH GH GR VP 1OY HMKQR HQ HO
DFXHUGR SGIQDUR GH GRVGH P DJ R GHGRVP LOY HMGU . HQ HOS UHVHQWA DFXHUGR

7(5&(52 6HWFIW DO HW BOWRWP V,QF UIHH HIP LOH VXSUP D R HGIV @ SXEQFDFL QUHIHUGD HQ
HOSUIHVHQW BFXHWGR SRUMV WD R GV VH DODGDVHQ HCP WP R

&8%$572 6H WHTXIHH D @ 6HFWHWUD ( MFXWY DGHO,QWIMXVR ( BIFVR DOGH 0 LFKR F£Q HHFWH @V
GLM) HQFLDV RUGHQDGDV HQ HOSWHWHQWA DFXHWGR DV FR PR TXH DFWH HQ FR DER DFlu Q HQ &R Wi P LOR M
SDWD RV HHFWYRT XH ®1 I XHWR QSUHFIVDGRV

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

8 QDQIP LGDG FRQ HOYRVR FRQFXUHQW GH @ 0 DI MADGD $ ® D 5 RVD %DKHQD 9 LADRERV

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

1RWIP SXJQu @ WHRXFLLQ HP IMGD SRUHO7( (0
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7((0 -' & GH VHSVIHP EWH GH

7(0 % ( GFFLQ GH LOWAJ LDQWAV GH FDUI RV SDUAGIWIDV

0 DJ DMAMUDVXLD 3 RQHOW <RMQGD &DP DFKR 2 FKRD

352029(17( $8725, $' 5(63216$% ( 7(58&(52 ,17(5(6$" 2

' DJREHWR * DUF D5 LYHWD &RP MpQ 1 DFIRQDOGH + RQOHWIGDG 1 R FRP SDUHFL
\ - XWAFID GHOSDUWAGRO 25( 1 $

$&72 ,038*1%"' 2

/ D VXSXHWID YX@HWDFLLQ DOGHHFKR SROWFR HBIFVRUIDOGH SDWAFLSDFLlHQ SROAFD GH XQ DVSWWDQWA DO
FDUR GH &RQJIWHVWD 1 DFIRQDOGH 0 25(1$ SRUHO' MMVR ) HGHWDO FRUHVSRQGLHOW D &IXGDG
+ IGDAR 0 IFKRDFEQ GHUYDGR GH &RV UHVXOBGRY GH @ DVDP E®ID FRUHVSRQGIHOWA D GLFKR FDUI R

$5* 80 (17$&: 1

(O7( (0 GHWAP LQu TXHQR FROWDED FRQ FRP SHWAQFLD SDD FRQRFHU\ UHVROYHUGHOMIFIR FIVDGR \ D
TXH HODFVR LP SXJ QDGR FROVMAMQWA HQ HO&RQJ UHVR 1 DFIRQDOGH 0 2 5( 1 $ SDUWD H®W LUHOFDU R GH
FRQJ UMMM SRUHOGIMMVR ~ |HGHWDO FRUHVSRQGH D P DVAUD THGHWDO G DOWAURU FRQIRWP H D @
MUVS XGHQFLD @ FXDOGL/SRQH TXH @ 6D® 6XSHURUHV @ FRP SHWQW SDWD UIHVROHU @V
P SXJ QDFLRQHV SLRP RYIGDV UHVSHFVRR GH @ LOWAT WDFLQ GH @RV 1L DQRV QDFLRQD®N GH @RV SDWGRV
SROAFRV DV FRP R GH FXDJ XIHU FRQIQFVR IQVAWDR HDFIRQDGR FRQ HAR SRUVDQVR VH UHVROM @
LOFRP SHWAQFLD GHO7 UEXQDORFDO. FRQVHFXHQWAP HQWA VX UHP IMpQ D @ 6 DA 6 XSHURUGHOY7( 3-)

5(62/87,926

35,0 (52 (Wi 7UEXQDOQR LHVXOD FRP SHWQW P DWAUD® HQWA SDUD FRQRFHUGH @ @ S@QWADGD HQ
HOS UHVHOQWA - XLELR SDUD @ 3 IRWFFLQ GH @RV' HUHFKRV 3 ROAFR ( GFVRIDGN GHO&LXGDGDQR SUHVHQVDGR
SRU' DJREHWR * DUFD 5 LYHLD HQ FXDQVR DVSLLDQWA D &RQJ UMD 1 DFIRQDOGHOSDUAGR 0 25(1$ SRU
HO DMMVR  HQ&IXGDG + IGDAR 0 LFKRDFEQ

6(*81' 2 6H RUWGHQD D @ 6HFUHVIDUD * HQHUDOGH $ FXHUGRY GH HWH 11 DQR MUVGLFFIRQDO LHP VD M

VRVIDAGDG GH @V FROWIDQFLDV TXH FRQIRWP DQ HOSUHVHOWA MIFLR FIXGDGDQR SUHYLD FRSLD FHUMLFDGD

TXH REWH HQ &RV DUFKLYRV GH HWH 7 UEXQDOD @ 6 DM 6 XSHURUGHO? UEXQDOY GIFVRUDOGHCB RGHU- XGLFLDO
GH @) HGHWDFLQ SDWD VX FRQRFLP LHQVR

927%$&°1"' (/$60%*,675$785%6

|3QDQLp \GDG | 1RWHIP SXJQu @ IHVRXFLUQ GHO7( ( 0

&$' (1$,038*1$7,9%
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7((0 -' & GH\HSVHP EUHGH

7(0% ,P SXJIQDFQ GH HBFFLLQ GH DXVRUGDGHV DX[ LODIHV GHO$\ XQVIDP LHQVR GH
0 RUH@D 0 LFK

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

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

-RUH/ XV6DA DGR 6HI XQGR $\ XQVP HQVR GHO RUHID\ RWRV 1 RFRP SDWHFLu

$&72 ,038*1$' 2

/ D VXSXHWD YX@HWDFLLQ DOGHWHFKR SROAFR HBIFVRUDOD VHU YRVBGR GHOWR GH @ HOFFLWQ D @
- HIDWWD GH 7HQHQFLD GH &KILT XIP MR HQ @ TXH SDUFLSp FRP R FDQGLGDVR

$5*80 (17$8&, 1

7RGD YH TXH @ DFVRWD HWAY &V P P RV DJWDYIRV H SXHWRV HQ HOWHFXUR GH [P SXJ QDFLuQ
P XQIFISDO HQ HOTXH WH GHFOWDRQ P SURFHGHOWAY @V DG DFIRQHV GH @ SDUM DFVRWD \H
GHFOWDLRQ LQIXQGDGRY SRUXQD SDUM H LORSHIDQWA SRURWD @V P P RV DOQR FRQWRYHUAL @V
FROUGHWDFIRQHV GH IRQGR SRU @V FXDBN @ UHVSRQVDE®! GHWALP LQu @ FRQILLP DFlpuQ GHODFVR
P SXJQDGR SRUVDCP RKR VHFRQILLP P @ IMVRXFLUQ P SXJ QDGD

5(62/87,92
cel ,&2 6HFRQILLP D® HRXFIUQLP SXJQDGD

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

8 QDQIP LGDG

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

1RWHIP SXJQu @ UHVRXFLuQ GHO7( ( 0

1
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GHWSVHP EWHGH

7(0 % ( GFFLQ GH LOWAI WDQWAV GH FDU RV SDUAGLWIDY

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

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

' DDREHUR * DUF D5 LYHWD &RP MpuQ 1 DFIRQDOGH + ROHWIGDG 1 RFRP SDWHFLu
\ - XWAFID GHCSDUAGRO0 25( 1 $

$&72 ,038*1$"' 2

/D IHVRXFIlpQ HP MGD SRU @ &RP IMpQ 1 DFIRQDOGH + RQHWGDG \ - XWAFID GHO SDUAGR SROWFR

025(1% WHVSHFVR DO SWRFHGIP IHQVR GH WIHQRYDFLLQ GH &RQJ UMD 1 DFIRQD®IV \  GLYHURV FDU RV
LOWDS DUAGIWV

5(62/87,926

35,0 (52 (W 7UEXQDOQR IHVXOD FRP SHWAQW P DAUD® HQWA SDUD FRQRFHUGH @ @AY S@QWADGD HQ
HOS UHVHQW - XLFLIR SDUD @ 3 IRWFFLQ GH V' HIHFKRV 3 ROAFR ( GIFVRWDGN GHOSLXGDGDQR SUHVHQVBGR
SRU' DJREHWR * DUFD 5 LYHWD HQ FXDQVR DVSLLDQWA D &RQJ UMMM 1 DFIRQDOGHOSDUAGR 0 25( 1$ SRU
HO DMVR — HQ&IXGDG + IGDAR 0 L[FKRDFEQ

6(*81' 2 6H RUWGHQD D @ 6HFUHVIDUD * HQHUDOGH $ FXHUGRY GH HWH 11U DQR MUVGLFFIRQDO LHP VD M

VRVDAGDG GH @V FROWDQFLDV TXH FRQIRP DQ HOSUHVHQWM MIFIR FLXGDGDQR SUHYID FRSID FHWAILFDGD

TXH REH HQ BV DUFKLYRV GH HWH 7UEXQDOD @ 6 DD 6 XSHURUGHO? UEXQDQ( GIFVRUDOGHOS RGHU- XGLFLDO
GH @) HGHWDFLLQ SDWD VX FRQRFLP IHQVR

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

|8QDQLPLGDG |

&$' (1$,038*1$7,9%
|1RVHLP SXJ Qu @ HVROXFLQ GHO7( ( 0 |




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

| GHWHSVHP EWHGH |

7(0$ 2P IMuQ GH GDUUHVSXHWID D GLYHU/DV VROFIWGHV\ @ YX@HWDFL1Q DOGHUHFKR
GHODFVRUGH VHUYRVIDGR HQ @ YHUAHQWA GH HWHUFLFLR GHOFDUI R

0 DI DMDVXLD 3 RQHQWA <XUWWKD $ QGUDGH 0 RWD®BNV

$&725(6 $8725, $' (65(63216$% (6 7(5&(52 ,17(5(6%' 2
| X1V ' DQHO 0 HQGR]D 3UHMGHQWM 0 XQIFISDO GHO  1RFRP SDWHFlu
0 DIDAQ $\XQWP HQVR  GH  -ITXIGSDQ
0 IFKRDFEQ

$&72 ,038*1%' 2

/ D RP IMpuQ GH GDUUHVS XHWID D GLYHUDV VRIFVKGHY @ TXH HQ FRQFHSVR GHODFVRU HQ VX FDAGDG GH
UHJ IGRU GHO$\ XQVDP HQVR GH - ITXL3DQ SRU SDWM GH @ DXVRUGDG HVSRQVDE®! J HQHWDQGR XQD
YX@HWDFLQ D VX GHIHFKR GH VHUYRVIDGR HQ @ YHWAHQWI GHOHWILFLFIR GHOFDUI R

$5* 80 (17$&, 1
6H GHFDY: 1XQGDGD @ YX@HWDFLQ DGXFIGD SRU HODFVRU HQ W] pQ D TXH WL EIHQ @ DXVRUGDG
UHVSRQVDE®! LHP M1 D @ SRQHQFLD LOWUKXFVRWD @RV RILFIRV GH IHVSXHWID D @V VRIFWVXGHV S@QWADGDV

QR DFUHGIVWM KDEHUDV QRWILFDGR SUHYIDP HQWA D @ LOWALS RVFLHQ GHOSUHVHQWA P HGLR GH P SXJ QDFLUQ
UHD@ DQGR GLFKD QRWLFDFLUQ XQD YH] TXHWHHP S@)] u GH@® GHP DQGD UHVSHFVIAD

3RUFRQWI XIHQWA \ DVHQGLHQGR D TXH @V VRAFIWXGHV IRWP X@GDV VH LHDFIRQDEDQ FRQ @V | XQFLRQHV
LOKHUHQVIAV DOFDU R GH UHJ LGRUT XH RWHQVID HODFVIRU HO3 UHM.GHQW 0 XQLFLS DOHWIE D REQJ DGR D GDU
UHVSXHWID D @V SHAFIRQHV IRWP XMGDV D 11Q GH QR YX@HWDUHOGHHFKR GH VHUYRVBGR HQ @ YHWAHQWA
GHCOHWILUFLFIR GHCFDU R

$KRWD EHQ HQ W uQ D TXH FRP R VH FD @ LQIRWP DFIQ D @ IHFKD \ D IXH SIRSRUFIRQDGD \H
GHWALP LQu FRQP LODUDOS UHMGHQWH 0 XQLFLSDOGH - LT XISDQ 0 LFKRDFEQ SDWD TXH HQ & VXEVHFXHQWA
DVHQGD @V VRAFIWGHV GH LQIRWP DFIQ HQ XQ S@] R EWHYH \ QRWILT XH GLFKD UVSXHWD GH P DQHWD
SHURQDCDOS HFIRQDUR

5(62/87,926

35,0 (52 ( WM 7UEXQDQ GIFVRUIDOHV FRP SHWAQWA SDUWD FRORFHU\  UHVROHUGHGS LHVHOQWIA DVXQVR

6(*81' 2 6H GHFOW H MWW @ YIROFINQ DOGHWHFKR SROAFR HOIFVRWIDOGH VHU YRVBGR HQ @
YHUMHOW GHOHMIUFIFIR GHOFDU R GHUYDGR GH @ RP IMpQ GH @ DXVRUGDG WHVSRQVDE®I GH GDUJ|
UWHVSXHWID D @V VRAFIVIKGHV IRWP XMGDV SRUHOS FVRU

7(5&(52 6HFRQP LQD DO3 UIHVIGHQWA GHO$\ XQVDP HQVR GH - LTXIDQ 0 LFKRDFEQ SDWD TXH HQ &
VXEVHFXHQV DAWHQGD GH P DQHUD RSRUXQD @V VRIFIWXGHV GH LQIRWP DFLQ TXH B VHDQ UHDA} DGDV

&8$572 6HRWGHQD D @ 6HFUHVIPUD * HQHWDOGH $ FXHUGRV GH HWH 7UEXQDO DFWH FRQIRWP H HQ (R
SIHYIMR HQ HCBXQWR ~ GH @ SUHVHQWA VHQWAQFLD

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

3 RUXQDQLP LGDG GH YRVRV | 1RWIP SXJQu @ UHRXFLUQHP MGD SRUHO7( (0 |




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

| GHWHSVHP EWHGH |

7(0$ 2P IMuQ GH GDUUHVSXHWID D GLYHU/DV VROFIWGHV\ @ YX@HWDFL1Q DOGHUHFKR
GHODFVRUGH VHUYRVIDGR HQ @ YHUAHQWA GH HWHUFLFLR GHOFDUI R

0 DI DMDWXLD 3 RQHOWA <XUWWKD $ QGUDGH 0 RWDBNV

$&725(6 $8725, $' (65(63216$% (6 7(5&(52 ,17(5(6%' 2
| X1V 'DQHO 0 HQGR]D 3UMGHQWM 0 XQIFISDO GHO 1 RFRP SDWHFlu
0 DIDAQ $\XQWP HQVMR  GH  -ITXISDQ
0 IFKRDFEQ

$&72 ,038*1%$" 2

/ D IHVRXFLpQ HP IMGD HQ HOH[ SHGLHQWM &- -,1 SRUD &RP MpQ GH - XWIFID GHO&RQWHNR
1 DFIRQDOGHO&RP W ( MIFXVIYR 1 DFIRQDOGHO3$1 \ GHODFXHWGR &2 3 HP MGR SRU @
&RP MpQ 2 W DQY DGRW GHO3 WIRFHWR GH ( ®IFFlpQ GHO&ROQWHNR 1 DFIRQDO &RQVHNR ( WIVMDO\ &RP WV
" WHFVIYRVO XQLFLSD®VHQ 0 IFKRDFEQ> @GHOHHUGR SDUAGR SROAFR

$5*80(17%&, 1

( OFLXGDGDQR DFFLRQDQW VH Dt TXH @ IHVRXXFLLQ HP IMGD SRUHOWHIHUGR LW DQR SDUAGIMD @ FXDO
HWDED YIQFXM®GD FRQ @ WHQRYDFIUQ GH VX GLLLI HQFLD P XQLFLSDO GMRQDED VXV GHUHFKRV SROWFR
HOFVRWDGN SRUD | DOD GH FHUM] D LP SDUFLDAGDG LQGHSHQGHQFLD B DAGDG \ REMMMGDG HQ P DVAUD
HOFVRLDO

'H ® DQWIURU\ VRGD YH TXH HODFVRU QR FROWRYIUAI @ UHVRO(FILQ P SXJQDGD SXHV VXV
P DQUHWIFIRQHV LEDQ HQFDP LQDGDV D RWR P RP HQVR GHOSIWRFHVR LOVAWDR SDWD @ LOWAI LDFLQ GHO
&RP W 0 XQIFISDOGHO3$1 HV TXH VH GHFODU: LORSHIDQW HODJWDYIR HQ HH VHOWGR @ FDUD
DU XP HQVIMAYD GH @RV DJ WDYLRV TXH LOVHQW |RWP X@MUHODFVRUGHE DQ FROWIWXLUQHFHVDUDP HQW XQD
FDGHQD QI IFD FRQFDWAQDGD \ FRKHUHQWA TXH FRP EDVD GH IRWP D [IRQVIDOHILFD] VMMP £WFD\ UHDO
@V DUXP HQWRV TXH MWYHQ GH EDVH D @ IHVROXFIHQ FROWRYHUWAGD 3RU@® TXH @V FRQFHSVRV GH
DJWDYIR TXH QR FXP SAHWDQ VDBV LHT XIMVRV VHLEQ GHVHWP DGRV \ GL FL® HQWA SRGLEQ DFFDQ] DUVX

SUHMQUUQ
5(62/87,926

cel ,&2 6HFRQILP DHODFWR P SXJ QDGR

927%$&+1" (/$60%*,67/5$785%$6 ) &$' (1$,038*1%$7,9%

3 RUXQDQLP LGDG GH YRVRV | 1RWIP SXJQu @ UHRXFLUQHP IMGD SRUHO7( ( 0 |
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0 HGLRVGH,P SXJ QDFLuQ

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

5 HFXURVGH $ SHDFLLQ

3WRFHGIP HQWRV ( VSHFLD®V 6 DQFLRQDGRUHV

3WRP RFLRQHV

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

( VVUVRV GH VMUFHLR LOVIAUHVDGR

&RSIDVFHUWMLIFDGDVY MP SGV

6 HOWAQFLDV R LIHVRXXFLRQHV HP MIGGDV

5HP IMpQ GH H SHGLHQWAV

6 HQWAQFLDV

$ FXHWGRV 3 BIQDURV

IRWRV
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To B atU o e Urp ™ 1 UBY

( VFUVRV GH GHP DQGD GHP HGIRVGH IP SXJ QDFLpQ HQ FROWD GH

UHVROXFLRQHV GHO7( ( 0

- XIFIRV SDWD @ 3 IRMAFFLPQ GH®V' HIHFKRV 3 ROAFR ( GIFVRUDBI GHOS:LXGDGDQR

- XIFIR GH 5 HYIMp.Q & RQWANXFLRQDO( GIFVRLDO

&RP XQLIFDFIRQHV GHO7( 3-)

5HP MpQ GHH SHGLHQWAV D 6 D@ 6 XSSHURU\ R 6 DA 7RXFD

$ X[ LOR GH QR LFDFIRQHV7( 3-)

2 WDVFRP XQLFDFIRQHV

2 IIFIRVJ LDGRVSRU6G* $

2 | IFIRV IQVAWORY GH @V £ UHDV IHFLEIGRV

2 IIFIRVH VAWRV IHFLEIGRV

6RIFLVXG GHFXUR\ R FRQIHHQFLDV

5 HTXHUP HQVR $ 60




To U atUt s Ao Utg, ™ 14 UPLY

5 HI MAR GH FRUHVS RQGHQFLD WIHFLELGD &DOMGDG

6 REUHV FHUDGRV

, QYWDFLRQHV

&LUFXMWHV

3 XEQFDFLRQHY GH LHYIWRV

3 DT XHWAV
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e scea o
8 QDQIP 1GDG
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FXP SQP HQWR 6 DD XQ YRR
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7((0 -" & 8 QDQIP LGDG
7((0 -" & 8 QDQIP LGDG




0 DJ \MWADGR 6 DODGRU

7 _I
((0 -* & $ GIDQGLR 3 «LH &RQWHDV
0 B 0 DJ LMDGD <XUMKD $ QGLDGH
0 RGNV
D 0 DJMMDGD$ ® D5RVD
9DKHQD 9 LADRERV
0 DJ MADGD <RIQGD
7((0 533 &DP DFKR 2 FKRD
0 S 0 DJ MADGD <RIQGD
&DP DFKR 2 FKRD
0 DJ MADGD <ROQGD
7((0 -' &
&DP DFKR 2 FKRD
0 DJ LMDGD <XUMKD $ QGLDGH
7((0 3(6 0 RGNV
0 G 0 DUMAMDGD $ ® D5RVD

%DKHQD 9 LADRERV
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e 6H UHDQ] p @ GUXVuQ GH GLYHWRV FRQWAQLGRV DILQHV FRQ M@
P LMpQ LOWIMKXFLRQDO GH HWD &RRUGLQDFLUQ D WDY«V GH VXV
WHGHV VRFLDGHV 7Z LWWU\ ) DFHERRN DV_ FRP R VH FRP SDUAp HO
FRQWIQLGR GH @ FXHQW GHO7( ( 0

e 6H HQYLDLRQ GLYHWRV RILFIRV D 3WHWGHQFLD 0 DJLAWDWKDV
« WDQR ,QMWQR GH &RQWRO 6 HFUHWUD * HQHUWDO GH $ FXHUGRV
6HFWLHWUD GH  $GP LQLWIDFLUQ ' HHHQVRUD - XUGLFD
& RRUGLQDFLRQHV GH &DSDFLVWDFLQ \ - XUVS UXGHQFLD

e /Yy D FDER @ FRQIHWQFLD &RQWUXFFLUQ GHO ' LVFXWR
3YEQFR / HQJXDNH ,QFOX\ HOWH \ QR 6H[ LMD LP SDUANGD SRU HO
' U * HDWGR $ QGW«V + HUHWD 3«WH] DV FRP R @ FDSDFLWDFLLQ
&XUR GH 3UP HWRV $ X[ LQRV 5&3 5HDQLP DFLuQ
&DUGLRSX@® RQDU LP SDUNGD SRU SHWRQDOGH @ &RRUGLQDFLQ
( WDVWDOGH 3 IRWHFFLLQ &LYLO

e 3DUNFLSH HQ WXQLRQHV FRQ @MV WX®DWHV GH MV 8 QLGDGHV GH
* «QHWR GH RV 7UEXQD@HV GRFDAHV SLRP RYLGDV SRU HO7UEXQDO
GH 7DEDVFR FRQ HO RENHWYR GH WHDQ]DU XQ FRQYHQLR

LOWHULQWIX FLRQDO
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(67% &225' ,1$&,»1 ,1)250+ 48( '85%$17( (/ 0(6 ' (
6(37,(0%5( ' (6$552//+ /$6 $&7,9," $' (6 6,8,(17(6

6H HMERWLUWRQ ERQGIWQHV GH SUHQWD \ |RVRQRVDV T XH
IXHLIRQ FRP SDUMGRV D P HGLRV GH FRP XQLFDFLUQ GRFDQHV \
WHJ LRQDQGHV \  GL XQGLGRV HQ WHGHV VRFLDGHV\ VIWR Z HE

6 H SUIRGXNHLRQ GLYHWRY WDE DNRV @RV FXDOHV VH GLYLGHQ HQ

6H HOERWDWRQ \ SXEQFDWRQ  HIHP «UGHV \  LQIRJWI DV SDWD
3 LHVLGHQFLD FRQ HOWHVXP HQ GH MV VHQWAQFLDV DS URE DGDV

3DWD @ 0 DJ LMWIDGD < XUVKD $ QGUDGH 0 RUDAHV VH SURGXNHLRQ
LQIRJ DI DV SDW H[ SQFDU @V VHQWQF LDV GHO3 GHQR

6H DFWDQ@] p HO VIWR Z HE RILFLDO GHO 7UE XQDO ( G{FVRUWDO GHO
(WDGR GH 0 LFKRDFEQ GRQGH VH SXEQFDWRQ ERMWQHV GH
SWHQWD

" H LJ XDOP DQHWD VH DFWKDQ@] DLRQ SHWPP DQHQWAP HQW @V WHGHV
VRFLDAHV RILFLIDAHV GH ) DFHERRN \ 7Z LWWU FRQ SXEQFDFLRQHV
HQ FDGD XQD GH GLYHWRV HYHQWRV \ DFWYLGDGHV GHO7UEXQDO \
HQ @V TXH SDUNFLSDWRQ @V 0 DJIWAUDGDV HO 0 DJ IMVADGR
SWHVIGHQW \ @V \ @&V WDEDNDGRWHY GH HWW pW DOR

HIHP «UGHV H LQYLMMDFLRQHV



EEURFEA v “BASAT A

" XWDbQWH HO P HV VH WKYR @ FREHUXWD GH VHVIRQHV S¥.EQFDV
YLUXD@V TXH WHDQ] p HO3MQR P LVP DV TXH VH WDQVP IWHLWRQ HQ
YLYR D WDY«V GH <RX7XEH \ IXHWRQ WSQ@FDGDV HQ ) DFHERRN \
7Z L\WWU

$ GLFLRQD® HQWA VH FXEUHLWRQ HYHQWRV GH GRV FXD@HV I XHWRQ D
RV TXH DMWY HOO DJ LVWDGR 3 WIHVLGHQWA GH @ 0 DJLWADGD $ ® D
5 RVD %DKHQD GH @ 0 DJ IWUDGD <RMQGD &DP DFKR 2 FKRD \  GH
@ 0 DI LVWADGD <XUWVKD $ QGWDGH 0 RUIDAHV $V FRP R DA XQRV HYHQWRV
D ARV T XH DMIWEHLRQ GH P DQHWD FRQMKQW) DO6 LP XMFWR DVIVWHLRQ HO
0 DJLWADGR 3 WHVIGHQW \ @V 0 DJLVWAIDGDV $@® D 5RVD %DKHQD \

<RMQGD &DP DFKR 2 FKRD \ HO HYHQW\R GH @ 8061+ DO TXH
DVIWNMHLRQ HO 0 DJIVADGR 3 WHVIGHQW \ @ 0 DJLWUDGD <RMmMQGD
&DP DFKR 2 FKRD

6 H UHDQ@] DURQ UHXQLRQHV FRQ SHURGIWDV ORJ WDQGR M GU XV Q GH
RV ERAHWOQHV LQIRWP DWYRV HQ P HGLRV GLIJ IMDGHV

6H GLVHE u H LP SUP Ly @ FRQYRFDVRUD SDWD @ WHYLWD ,8 6 ( GHFVRLDO
GHO 7((0 HNHP SWHV TXH IXHWQ FRMFDGRV HQ XQLYHULGDGHV
LOWIX VRV HOHFVRUDGHV \  SDUNGRV SROWFRV
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1rGH) ROR317 ) ROR LQWALQR S&leflg\[/)lblciiQ
7((0 876%,3 7HP 1QDGD
7((0 876%,3 7HP LQDGD
7((0 876%,3 7HP LQDGD
7((0 876%,3 7HP 1QDGD
7((0 87 6%,3 7HP 1QDGD
7((0 876%,3 7HP 1QDGD
7((0 876%,3 7HP LQDGD
7((0 876%,3 7HP LQDGD
7((0 876%,3 (QWEP WA
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(Q HO PHV TXH VH WHSRWD QR KXER DFWDQ]DFLuQ HQ ®V
RE QJ DFLRQHV GH WDQVSDWHQFLD HGR DWHQW: D (R HVWDE QHFLGR HQ HO
$ FXHUGR GHO &RP LW GH 7UDQVSDUHQFLD GHO 7 UE XQDO ( HFWRUDO GHO
( WIDGR GH 0 LFKRDFEQ SRUHOTXH VH GHWHLP LQDQ MV FRP SHWHQFLDV
GH MV E£WDV WVSRQVDEMV SDUWD HO FXP SQP LHQWR GH MV
RE QJ DFLRQHV GH WDQVSDWQFLD \ VH HWDEMFH HO FDOHQGDUR GH
DFWKDQ] DFLHQ GH @ LQIRWP DFLUQ SY%EQFD TXH HP LWH HWW « W DQR
- XUVGLFFLRQDO DV~ FRP R HOFDQHQGDUR GH VHVLRQHV 2 UGLQDUDYV GHO
&RP LW GH 7 UDQVSDWHQFLD

$VLP LVP R UHVS HFWR D o)) YHW LFDFLuQ
,0%$,3 9(5,),&3&,* 1 WHDQ]DGD D HWW  pWDQR
NK UVGLFFLRQDOHOGLH] GH DJRWR GH @ DQXDQAGDG T XH WDQVFXUMH HO
VHFUHWUR J HQHUDO GHO ,QVWWWWR 0 LFKRDFDQR GH 7WDQVSDWHQFLD
$FFHVR D ® ,QIRWP DFLuQ \ 3UIRWHFFLUQ GH ' DWRV 3 HWRQDMV WHP LWAH
YD FRUHR LQIRWP p TXH HO3 GHQR GHO,0 $,3 DSUREp HO' LFWP HQ GH
&XP SQP LHQWR HQ M@ 9 HWILFDFLUQ 2 ILFLRVD WHDQ] DGD DO 7UE XQDO
( HFWRWDOGHO( VWGR GH 0 LFKRDF£Q DVLI QDQGR HOFXP SQP LHQWR DO

SRU FLHQWR VREW ® SXEQFDFLQ GH ®V REQJDFLRQHV GH
WDQVS DUHQFLD HQ HOVHJ XQGR WLP HVWH

6(6,21(6

(OGD VH QHYp D FDER @ ' «FLP D 3UP HW ( [ WDRUGLQDUD 6 HVLLQ
GHO&RP W GH 7UWDQVSDWHQFLD D I1LQ GH DFWKDQ@] DU RV |RWP DWRV
GH $ YLVRV GH 3 WLYDFLGDG LQWAJ UDO\ VLP SQILFDGR FRUUMHVSRQGLHQWHV
D @V GLYHWDV £UHDV T XH LQWAJ UDQ HO7( ( O

$VIP LWP R HOGD VH WLHDQ] u @ ' «FLP D 6HJXQGD ( [ WDRUGLQDUD
6HVLLQ GHO &RP LW GH 7UDQVSDWHQFLD @@ FXDO WKYR SRU RENMHWR
DSUREDU @ WVRXFLUQ WHVSHFWR D @ FM®VULFDFLQ FRP R
FRQILGHQFLDO SRU FRQWHQHU GDWRYV SHWRQDMV HQ HO- XLFLR SDUD M
3UIRWHFFLUQ GH RV ' HWHFKRV 3 ROWFR ( GHFWRWDOHV GHO &LXGDGDQR
LGHQWI LFDGR FRQ @ FDYH 7( (0 -' &
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$ VXQWR

&RQITFVR FRQ YHFLORV GH @ 7HQHQFLD GH 6 DQ

YDURRP « &RIR SRUFRQWUXFFLIROHVMOQ 2 IIFIR HQ
SHWP DMRVP XQLFLSD®N VH GDLE RUHQVBFLLQ DO WEP VA

£UHDP XQIFLSDOFRUHVSRQGLHQWM




$ VHVRUD UHVSHFVR D XQD SRVE ® REVWKFFLLQ GHO
HWHUFLFLIR GHOFDU R GH 5 HJ LGRUGHO
$\ XQWDP LHQVR GH + lGDA R HQ HVSHWD GH @
GRFXP HQVIDFLQ VRAFIMDGD

3 UIHVHQFLDO

$ VHVRUD UHVSHFVRR D XQD SRVE B REVKXFFLQ GHO
HWIUFLFLR GHOFDU R GH 5 HI LGRUGHO
$\ XQUDP LHQVR GH + LGDA R HQ HVSHWD GH @
GRFXP HQVIDFLQ VRAFIMDGD

3 UIHVHQFLDO

3 RUE® REVWXFFLpQ HQ HOHWIUFLFLR GHOFDU R GH
- HIH GH 7HQHQFLD DJ HQGY FIVID

7H®I L QLFD

$ VHVRUD UMVSHFVRR D XQD SRVEE® REVAKFFLQ GHO
HWIUFLFLR GHOFDU R GH 5 HI LGRUGHO
$\ XQVDP LHQVR GH + LGDA R HQ HVSHWD GH @
GRFXP HQVDFLuQ VROFLVBGD

3 LHVHQFLDO

$ VHVRUD UMVSHFVRR D XQD SRVEE® REVKFFLQ GHO
HWIUFLFLR GHOFDU R GH 5 HI LGRUGHO
$\ XQWDP LHQVR GH + lGDA R HQ HVSHWD GH @
GRFXP HQVDFLuQ VROFLVBGD

7H®I L QLFD
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6H UHDQ] 1 @ WDQVWP LMluQ HQ YLYR YLUXDOGH MV 6 HVIRQHV 3 ¥E QFDV GHO
7 UE XQDO( G{FVRLDO
6H WHDQ] p @ J WDEDFLuQ GH 6 HVLRQHV LQWAUQDV GHO7 UE XQDO( GHFWRLDO
6H DSR\ p HQ FXHWYRQHV LQIRWP £WFDV DOSHWRQDOT XH QR VRQAF LW
6H DSR\ g HQ @ FWHDFLLQ GH FADYHV SDWD MV UHXQLRQHV \ VHVIRQHV T XH VH
@MYDLRQ D FDER
6H WHDQ@] p HOWHVSDGER GH MV VHVIRQHV SUWYDGDV \ S¥EQFDV GHO7 UE XQDO
( HIFVWRWDO
6H WDQ]pu P DQWAQLP LHOQWR SWHYHQWYR \ FRUHFWYR D GL HUHQWAV
FRP SXVWDGRWV H LP SWHVRWDV GHO7 UE XQDO( GHFWRLDO
6H GLR DSR\R FRQ @V FRSIDGRWY H LP SIHWRWY D WRGDV @V
FRP SXWGRWDYV GHO7 UE XQDO
6H DFWDQ] 4 FRQWDQWP HQWA @ S£JLQD Z HE GHO7 UE XQDO( GHFVRUDOGHO
(WDGR GH 0 LFKRDFEQ HQ @RV VLI XLHQWHV DSDUMGRV FRQYRFDVWRUDV D
6HVIRQHV 3%EQFDV QWDV GH WUQR GH RV P HGLRV GH LP SXJQDFLuQ
VHQWAQFLDV $ FXHUGRV 3 GHQDURYV $ FWDV GH 6 HVLIRQHV H LQIRWP HV
6H UHDQ] DURQ UHVSDGBRY GH @ S£J LQD GH LQWHUQHW
6 H UHDQ] DLIRQ WDQVP LVIRQHV SY4E QFDV
6H DFWDQ] D @ SDJ LQD FRQ SXEQFDFLRQHV\ QRWFLDV
6H WHDQ] DLRQ YDURV GLVH: RV SDWD @ SXEQFDFLUQ GH DFWYLGDGHV DV~

FRP R VH JHQHWUWRQ FUGLI RV 4 5 LQIRWP DWYRV
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( WERWFWQ GH " RFXP HQWR GH ( NHFXFLuUQ 3 WHVXSXHWDUD \ 3DJR GHO
P HV GH VHSWHP E W

' LVSHWLEQ GH QuP LQD

GETXAR \ HQWHWR GH LP SXHWRV [HGHWDMHYV \ HWDVWHV FRUMHVS RQGLHQWAV
DOP HV GH DJ RWR

&DSWUWD GH LQIRWP DFLuQ | LQDQFLHWD HQ HOVIMP D 6$$ &* 1 HW

&EDFXAR GH FXRWYV GH SHQVIRQHV FLYLAHV GHOHWIDGR FRUWHVS RQGLHQWAYV D
@ SUP HW\ VHJI XQGD T XLQFHQD GHOP HV GH VHSWHP EWH

( WERWDFLWQ GH &KHT XHV
9 HW LFDFLu Q GH | DFWKWDV HAHFWL QLFDV HQ HOS RUNDOGHO6 $ 7

5 HDFLLQ GH 9 LEWFRV GHOP HV GH VHSWHP E WH SDWD HOWP EWGR GH
1 uP LQD

$VIWWU D @ - RUQDGD GH &DSDFIWDFLUQ \ 3 RIHVIRQDQ] DFLuQ P SDUAGR
SRU,1' (7( & YD]RRP

$ WQFLLQ DOAMQDGR GH WHDFWYRV UHIHLHQWAY D @ SUP HWD HYRXXFLuQ GHO

HNHUFLF LR D WDY«V GHOG6 ( Y$ &
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( @ERWFLUQ FEFX@V \ WP EWDGR GH QuP LQD GHO P HV GH
VHSWHP EWH

5 HQRYDFLu Q GH FRQWDVRV

( @WERWFLQ GH H[ SHGLHQWAV GH SHWRQDO

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

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

6RQFIVXKG \ GRWFLUQ GH WWHWY 6~ 9D DO SHUWRQDO GHO
7UEXQDO

&DW D GH DUFKLYR SDWD HOSDJR GH @ VDUHWD 6~ 9 DOA

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

&RQILROQW GH @ QuP LOD FRQWD @ QTXLGDFLuQ REWLWR
SDWRQDOSDWD HOSDJ R GHO,0 66

+ DFHU GH FRQRFLP LHQWR DO £WHD GH &RQWDM®RUD @V DADV
EDNDV\ P RYLP LHQWRV GH SXHWR GHOSHWRQDOGHO7 UE XQDO

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

/ QDGR GH IRWP DVRV SDWD HODFW GH HQWHJ D WHFHSFLUQ GH
@® 6 HFLHWDUD GH $ GP LQIWUDFLQ \ 3 LHVLGHQFLD

&ETFXM®R GHOHWIP X@®R FRUHVSRQGLHQW DOP HV GH VHSWHP E WH
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e 5HILMWWR GH 0 DWHUDO\ SDSHGHUD TXH VH WHTXWHWH HQ @V
GUHWQWYV E£WDV GHO 7UEXQDO ( GHFWRWDO GHO ( WDGR GH
0 LFKRDFEQ

e ' RWDFLUQ GH SDSHAHUD DQP HQWRV P DVWHUDGHV\ VXP LQLVWIRV D
M@V GU HWHQWAV 3 RQHQFLDV \ £UHDV GHO7 UE XQDO( GHFVRLDO

e 5HYLMuQ GH ELVE FRWD GH WHVI XDUGR GH RV YHK FX@RV RI LFLDCGHV

e 5HYLMuQ GH FRQWDVRY FRQ GU HIHQWAV SLRYHHGRUHV

e 6XSHUYLVLLQ GHOWROS HWRQDOGHOE LHD GH LHFXWRV P DWHUDGHV

e &RQWROGH IRQGR IL\NR GH FDND

e 5HXQWQ GHO &RP LW GH $GTXLVIFIRQHV ( QDNHQDFLRQHV
$ UHQGDP LHQWRV \ &RQWDWFLUQ GH 6HUYLFLRV 5 H@FLRQDGRYV
FRQ %LHQHV 0 XHE G4V

e 0 DQWHQLP LHQVR DO£WHD GH RILFLQD GHO7 UE XQDO( G{FVRLDO

e &RQWRO\ DVLI QDFLuQ GH FRP EXWWE QA

e &RW] DFLRQHV SWHYLDV D @ DGTXLMFLuQ GH ELHQHV \ VHUYLFLRV
SDWD HOFRUMHFWR | XQFLRQDP HQWR GHO7 UE X QDO( GHFVRLDO

e $UFKLYR GH ELWFRWVY GH FDGD YHK FXQR XWQ] DGR HQ HO
7UEXQDO

e 5HXQWQ GH 7WEDNR GHO &RP W GH 9LIL®QFLD GH @
P SOHP HOQWFLUQ 6HJXLP LHQWR \ 6XSHUWLVIUQ GH MV 0 HGLGDV
SDWD M@ 1 XHYD 1 RWLP DAGDG GHO7( ( 0

e SHYMMuQ \ DFWDQ] DFLpQ GHO LQYHQWUR GHO SDWIP RQLR GHO
7UEXQDO

e 6DQLW] DFLUQ \ IXP LIDFLuQ HQ @V RILFLQDV GHO7( (0 SDWD
SWHYHQLUHO6$56 &R9 &2 9,
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e /GHYDU D FDER @V WXQLRQHV GHO &RP LW GH
$ GTXLVLFLRQHV  ( QDNHODFLRQHV ~ $ UHQGDP LHQWRV \
& RQWDVWDFLHQ GH 6 HUYLFLRV 5 HDFLRQDGRYV FRQ %LHQHV
0 XHEQHV H ,QP XHEQHV

e $WHQFLLQ D @V VRAFLWGHV GH WDQVS DUHQFLD

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

e SMMIU D @ -RWDGD GH &DSDFIWDFLuQ \
3 IRIHVIRQDQ] DFLpQ LP SDUMGR SRU ,1' (7(& YD
] RRP

e 3 WRSRULRQDU GLYHWD LQIRUP DFLLQ D @V
0 DJ LWADVX LDV
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' XUDQWH HOP HV GH VHSWHP EWH HO &RP LW GH 9LJL®DQFLD FHGHE W

WHXQLRQHV GH WDEDMR @RV G DV  \ M@V FXDAV WKYLHWRQ FRP R
SUQFLSDO RENHWYR LQIRWP DU GH @GRV FDVRV TXH UHVXQGDWRQ SRVLWYRV
GHQWR GHO SHWRQDO DV~ FRP R GDU VHJ XLP LHQWR D @V FRQGLFLRQHV
VDQLWUDV IH®MFLRQDGDV FRQ @ SDQGHP LD J HQHUDGD SRUHO&2 9 ;' \
D @V DFFLRQHV TXH VH KDQ G@MYDGR D FDER HQ P DWAUD VDQLWDUD HQ HO
7UEXQDO FRQRFHU GH @ VXILFLHQFLD 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 $ VP LVP R
TXH SHWRQDOGH VHUYLFLRV J HQHWD®HV FRQWQY:H UHDQ@] DQGR GLDUDP HQWA
@V GHVLQIHFFLRQHV GH @V £WHDV GHO 7 UEXQDOVWQWR DOW P LQR GH M
WHDQ] DFLuQ GH @ @P SIH] D\ D P LG GH @ NRUQDGD ME RWO

'H LIXDO IRWPP D VH GHWALP LQu FRQWQXDU FRMERWQGR GH P DQHWD
FRQWQXD FRQ HO $\ XQWP LHQWR GH 0 RIHQD SDW @ GHWIQIHFFLuQ
VHP DQDOGH M@V LOQWDMFLRQHV

$VIP VP R VH WRP p HO DFXHUWGR GH VXJHUU DO 3@HQR GHO 7UEXQDO
UHVRP DU @V DFWYLGDGHV SUHVHQFLDGHV SRU SDUM GH MV GLVWIQVDV £ UHDV
GHO 7UEXQDO \ GH @V SWRSIDV 0 DJLVWUDWIWDV @R TXH LP SQFD M
SRVIELAGDG GH P DQWAQHU M@V DFWYLGDGHV SWHVHQFLD@YV \ GHNDU GH
UHDQ] DU @V UHXQLRQHV \ VHVLIRQHV GH P DQHUWD YLUMX DO

) LOD@® HQWH VH FRQVIGHW TXH HO &RP LW GH 9L L®QFLD GHEH VHJ XLU
DFWYR D SWRRSXHWD GHO 0 DJ IVWADGR 3 WIHVIGHQW TXH HO &RP LW VH
SXHGD FRP SQHP HOWU FRQ XQD GLYHWD DFWYLGDG WH®WYD D @

SWRWFFLuQ FLYLO
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' XUDQWA HOP HV GH VHSWHP EWH HO &RP LW GH $ GT XLVLFLRQHV
SWHWIGLGR SRU HO 0 DJLWUDGR 6DO/DGRU  $ GINDQGLR 3 «UH]
&RQWHWDV FRQYRFu D XQD 6HVIUQ 2 UGLQDUD P LVWP D TXH WH
FHG{EW HO GD HQ @ FXDO VH DQDQ] DLRQ @RV SXQWRV
VLI X LHQWHV

e $SWREDFLUQ GH $FWD GH 6HVLLQ

e $SWEDFLUQ GH MV WHT XLVLFLRQHV TXH SRU VX P RQWR GHEHQ
VHU GHOFRQRFLP LHQWR GHO&RP LV

e $QEfQVLV GH @ DP SQDFLuQ SDW WHSDWFLuQ \ P DQWAQLP LHQWR
GH XQ YHK FX@® SWRSLHGDG GHO7( ( 0

e $QE£QVLY GHODYD®R GH RV YHK FX@RV SWRSLHGDG GHO7UEXQDO
VXVFHSWE GHV D VHU GHVLQFRUWS RUDGRV

e ,QIRIPH GHO 3WHVIGHQW GHO &RP LW GH $GTXLVLFLRQHV
( QDNHQDFLRQHV $ UHQGDP LHQWRV \ &RQWDWFLUQ GH 6 HUYLFLRV
WHMDFLRQDGRY FRQ %LHQHV 0 XHEQHV H ,QP XHE @V GHO7UE XQDO
( HHFVRUDOGHO( WIDGR GH 0 LFKRDFEQ WHVSHFWR GHOHWDGR T XH
JXDUSDQ @V DGTXLMFLRQHV HQDNHQDFLRQHV DUMHQGDP LHQWRV
\ FRQWDWDFLuQ GH VHUYLFLRV GH HQHWR D VHSWHP EWH
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/D 0DJLWUDGD $@® D 5RVD
%DKHQD 9 LADRERYV SHWRQDO
GH VX 3RQHQFID \ GH @
6HFUHWUD  * HQHWDO  GH
$ FXHWGRV GHO 7((0

DVIWKHLRQ DO [&RQYHUDVRUR
VREWH @ DFWDFLuUQ GH @V
DXVRUGDGHV HOFVRWDAHV FRQ
SHWSHFWYD GH J«QHWRE
lP SDUEGR SRU HO 0 WR
5 DIDHO( @] RQGR * DVSHUQ

$VIP LVP R HO 0 DJLVWWDGR
3 LHVLGHQWA GHO 7((0

VRWKYR XQD WHXQWQ GH
WDEDNR FRQ @ ' HIHQVRWD
3¥EQFD GH 3DUAFLSDFLuQ
&IXGDGDQD \ GH 3WRFHVRV
" HP RFLEWFRV GHO 7UEXQDO
( HFWRWDO GH @ &IXGDG GH
0 «[ LFR

' H LJXDOP DQHWD VH GMYp D
FDER XQD NRWQDGD  GH
GHVIQIHFFLuQ \ VDQLW] DFLuQ
GH @V RILFLQDV GHO 7UEXQDO
FRQ @ ILQDAGDG GH VHJIXLU
JHQHWQGR @V FRQGLFLRQHV
GH VHIXUGDG \ VDXG SDW
@V \ RV WDE DNDGRUHV
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) LOD® HQWH HO 0 DJLVWUDGR
3 IHVIGHQWH KU R HQWHJD GH
RV XQURWP HY D @RV
WWDEDNDGRUHV GHO7( (0 TXH
[QWHIWDQ GRV HTXLSRV GH
%EVT XHVERO\ ) ¥AERO 6 RFFHU
YDWRQLO GH RV ; ; ; ,,, - XHIRV
' HSRUAYRV

, QWHUGHS HQGHQF LDV

RW DQL DGRV SRUM &RP VLU Q
( WDWDO GH &XQXWD ) WVIFD \
' HSRUM

" ( 6(37,(0 %5 (

(OO0 DJLWUDGR 3 UAVIGHQWA \
SHWRQDO GHO 7( (0O TXH

FRP SHWLE HQ @
FRP SHWAQFLD GHSRUMYD GH
%E VT XHVE RO \ ) XVERO
SDUNFLSDLRQ HQ o))
LODXJ XWDFLuQ \ GHVILH GH
RV -XHJRV ' HSRUAYRV

,QWHUGHSHQGHQFLDV ~ GMYDGR
D FDER HQ @V LQWDMFLRQHV
GHO9 HQXWIDQR &DUDQ] D

' ( 6(37,(0 %5 (

6H GMHYy D FDER @ FDP SD3 D
GH QP SIH|D HQ HO 3DUTXH
( FRQUJ LFR GH &LXGDG
,QGXWWDO FRP R SDUM GHO
FRP SWRP LVR DVXP LGR SRU HO
7((0 GH GDUM VHIXLP LHQWR
DO FXLGDGR GHO FWHFLP LHQWR
GH @V £WERMV TXH W
SMQWIRQ HQ GRV P HVHV GH
NKQLR \ NK@QR GH HWW D* R
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(O 0 DJLWUDGR 3 UHVLGHQWA
DVHQGLy 0)) HQWHYLWD
WHDQ@] DGD SRU HO SHURGLWD
"RWH 9 &KH HQ @® TXH
WDVDLRQ @ LP SRUMQFLD T XH
WHQHQ @RV WLE X QDCHV
HOIFVRWDGHV HQ VX [IXQFLuQ
JDWDDQWH GH @RV GHWHFKRV
SROWFR HGHFVRLDGHY \ @RV
P HFDQLVP RV GH
SDUNFLS DFLuQ FLXGDGDQD

" ( 6(37,(0 %5 (

6H @Yy D FDER @
IQWDDFLUQ GHO &RP LW
( GLWWRUDO GH @ WYLWD ,86

( HFVRWDO GHO  7UEXQDO
( HHFVRWDO GHO ( WDGR  GH
0 LFKRDFEQ FRQ HOREMHVR GH
J DUDQW] DU TXH @
SWRGXFFLuQ HGLMRUDO GHO
7UEXQDO FXP S FRQ @V
RE NHVLYRV LOQWIVKX FLRQDGHV DV~
FRP R FXP SQU FRQ QLYHGHV
USWP RV GH FDQGDG HQ

P DWHUD GH NKVWFLD
HMFVRLDO SDUNFLSDFLuQ
FLXGDGDQD GHWHFKRV

SROWFR HGHFVRUDCHV

IRP HQWR GH @ FXQOXWD GH @
G DAGDG \ GUXVuQ GH @
FXQOXUWD GHP RFWEWFD

(Q @ SUP HWD VHLQ WH
HP W @ FRQYRFDVRUD SDUWD
@ WFHSFLLQ GH GRV WDEDNRV
TXH FRQIRWP DEQ @ HGLFLLQ
QYP HIR P LVP D TXH HWDLE
YL HQW GHO GH VHSWHP EWH
DO GH RFWEW GH
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(00 DJLVWUDGR 3 UHVLGHQWA \
SHUWRQDO GH VX 3RQHQFLD
DVIWEHLRQ DO DFVR LQDXJ XDO
\ P HWDV GH WDEDNR GH @
-RUQDGD  $FDG«P LFD  HQ
P HP RUD GH 3DR®R * LRWL
RW DQL] DGR SRUM 80 61 + D
WDY«V GH @ 6HFWHWUD GH

' UXVIPQ & X QX UDO \
( [ VHQVLLQ 8 QLYHWLVDUD \ @
& RRUGLQDFLuQ GH o))

,QYHW\J DFLUQ & LHQWI LFD

" ( 6(37,(0 %5 (

&RQ DSR\ R GHO
$\ XQWP LHQWR VH @Myp D
FDER XQD NRUQDGD  GH
GHVIQIHFFLUQ \ VDQLW] DFLuQ
GH @V RILFLQDV GHO 7 UEXQDO
QR DQWURU FRQ HO ILQ GH
VHI XLU J HQHWDQGR @V
FRQGLFLRQHV GH VHJ XUGDG \
VWXG SDWD @V \ @RV
\WDE DNDGRUHV

" ( 6(37,(0 %5 (

( OHT XLSR GH E£VT XHVEROGHO
7((0 SDUNFLSp HQ @RV
- XHIRV ' HSRUAYRV
, QWHUGHS HQGHQF LDV

RW DQL] DGRV SRUM &RP VLU Q
( WDVDO GH &XQXW ) WIFD \
' HSRUM 0 LFKRDFEQ HO FXDO
VH @MYy D FDER HQ @V
FDQFKDV ~ GHO  GHSRUAYR
9 HQXVWIDQR &DU.DQ] D
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(O 0 DJLWUDGR 3 UHVLGHQWH
VRWXYR XQD HQWHYLWD FRQ
(O' IDUR 9LVIRQ HQ GRQGH
KDEQ VREWH RV DWILEXVRV \
YDQRWHV TXH FDWDFWU] DQ DO
7((0 WFDFDQGR TXH @V
WHVROXFLRQHV DSWREDGDV SRU
«WH VRQ DXWIQRP DV H

LQGHS HQGLHQWAV
$VIP LWP R HO 7((0
UHS UHVHQWDGR SRU @

0 DJ LV\VADGD $@® D 5 RVD
%DKHQD 9 LAD@RERV \ @®

&RRUGLQDGRUWD GH
&DSDFLVDFLHQ  SDUNFLSDLRQ
HQ @RV - XHJRV

,QWHUGHSHQGHQFLDV HQ @
GLVFLSQQD GH WHQLV HO FXDO
VH @WYy D FDER HQ @V
FDQFKDV  GHO  GHSRUAYR
9 HQXWIDQR &DUDQ] D

" ( 6(37,(0 %5(

(07((0 @Q]u HOYRXP HQ ,,
HGLFLuQ HVSHFIDO GH @
5 HYLWD ' LJ LDO D RV GH
-XWAFID ( GIFVRWDO HQ @
FXDOVH GHND XQ YHWW LR GH
@V GLYHWDV DFWYLGDGHV T XH
HWW pWDQR MUWVGLFFLRQDO
VH KD HP SH: DGR HQ GL XQGLU
HQ SIR GH @ MERU VRFLDO
EXVFDQGR XQ DFHUFDP LHQWR
SHWP DQHQW GH @ NKWWIFLD
FRQ @ SREMFLuQ SRQLHQGR
XQ HVSHFLDO «QIDVLV HQ @RV
J UXSRV YX@HUWDE GHV
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&RQ P RWYR GHOP HV SDWIR
\ HQ FRQP HP RWDFLuQ D @
LQGHSHQGHQFLD GH 0 «[ LFR
HO HGULFIR GHO 7UEXQDO
( IFVRWDO GHO ( WDGR  GH
0 LFKRDFEQ RUW XGRVDP HOWM
SRUM @RV GLWEQWYRV SDWIRV
DV- FRP R HO FDP ELR GH @
LXP LQDFIluQ DXVLYR D @

| HFKD

" ( 6(37,(0 %5 (

(O 0 DJLWUDGR 3 UHVLGHQWA
SDUNFISp HQ @ 0 HVD GH
$QEQVLV VREWH @ 5HIRW D
( GHFVRWDO DO 3 LRFHGLP LHQWR
( VSHFLDO 6 DQFLRQDGRU 3( 6

GH O9LRGIQFID &RQWD @V
0 XNHUHV HQ 5 D] uQ GH * «QHLR

\' @ GH &RQWD @
9 LRAHQFLD $0 HYHQWR
WP EL«Q DVLVWA @@
0 DJ LWADGD <RMQGD

&DP DFKR 2 FKRD




*( 6(37,(0 %5(

(O 0 DJLVWKDGR 3 WHVLGHQWH
VRWXYR XQD WXQWQ FRQ
SHWRQDOGHO7( (0 D ILQ GH
FRRUGLQDU @ SDUNFLSDFLUQ
TXH WHQGLE HO 7( (0 HQ HO
6LP XAFWR 1 DFLRQDO

HQ DWAQFLUQ D @ LQYLDFLuQ
GH * RELHWQR GHO( WDGR

' ( 6(37,(0 %5 (

(O SHWRQDO GHO 7((0O
SDUNFLSp HQ HO BBLP XMFWR

1 DFLRQDO E FRP R XQD
P HGLGD SWHYHQWYD \ FRP R
WHFRUGDVRUR SRU HO
$ QLYHUWDUR GH RV
VWHUHP RVRV RFXULGRV HO

GH VHSWHP EWH GH \

" ( 6(37,(0 %5(

(O 6HFWHWUR * HQHWDO GHO
,0$,3 QRWILFu TXH HQ @ D
6HVLLQ 2 UGLQDUD HO 3 GHQR
GH GLFKR ,QWIMXVR DSUWREp HO
' LFWDP HQ GH &XP SQP LHQWR

WHVSHFVWR GH @ YHW LFDFLuQ
RILFLRVD WHDQ@] DGD D HWH
7UEXQDO DWJIQDQGR  HO
FXP SQP LHQWR DO

VREWH @ SXEQFDFLUQ GH @V
RE QJ DFLRQHV GH
WDQVS DUHQFLD HQ HOVHJ XQGR
WLP HVWH




$VIP VP R HO 0 DJLWUDGR
3 LHVLGHQWA FRQWQY.D
DWIQGLHQGR M@V LQT XLHWGHV
GH Nt YHQHV HWX GLDQWAV T XH VH
DFHUFDQ DO 7UEXQDO
DSRUNDQGR P D\ RUHV
KHUDP LHQWY SDW VX YLGD
SRIHVLIRQDO

" ( 6(37,(0 %5 (

(O OWR (QUTXH *X]PE£Q
0 X3 6HFWHWUR ,QWIXFWRU \

3 LR\ HFVWAVD DV HQ
UHS UHVHQWDF L Q GHO
0 DJLWUDGR 3 WHVIGHQWH  GHO
7((0 D @ | 5HXQWQ GH

7WDEDNR GHO * UXSR ( WDWDO
&RRUGLQDGRU ,QWWXFLRQDO GH
0 LFKRDFEQ GH @ &RQVXQD
,QIDQWO\ - XYHQLO TXH VH
@MYy D FDER HQ M - XQW / RFDO
( NHFXWYD GHO, 1 (

" ( 6(37,(0 %5 (

/D 0DIJLIVWUDGD $@® D 5RVD
%DKHQD 9 LADARERV SDUAFLSp
HQ @ | VHVIuQ GHO&RP LW GH
6HJ XLP LHQWR \ ( YDOXDFLuQ GHO
3DFWVR SRU @ -XWIYFLD GH
* «QHR HQ 0 «[LFR WHDQ] DGD
HQ @V LQWDMFLRQHV GH M
6XSWHP D &RUM GH - XWWFD GH
@ 1DFluQ SWVIGIGR SRU M@
0 LQMMAD <D]P Q ( VTXLYHO
0 RWD
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6H @MYy D FDER @ LQWDMFLUQ
GHO * IXSR ,QWAUGLVFLS QQDUR
GHO 7UEXQDO ( GIFVRWDO GHO
( WIDGR GH 0 LFKRDFEQ

WHFLHQWAP HQWH DSWREDGR SRU
@R TXH HQ VX SUP HWD VHVLLQ
RUGLQDUD DSWREp HO3 WRJ WP D
2 SHWDWYR $ QXDO GH
' HVDURGAR $ UFKLY WAFR

$VIPLVP R  HO 0 DJLWADGR
3 LHVLGHQWA 6 DOYDGRU
$ BINDQGLR  3«WH]  &RQWHWDV
VRWXYR XQD HQWHYLWD HQ HO
SIRIWDP D 7HUXAD FRQ HO
' U 7HRGRWR %DWDNDV HQ HO
P HGLR SHURG WYFR 9R[ )0

HQ GRQGH VH WDWDURQ
WAP DV LQVWIMX FLRQDGHV

' ( 6(37,(0 %5 (

(O 0 DJLWWDGR 3 UHVLGHQWA
P SDuAp FDVH GH GHWFKR
HAFVWRWDO D DXP QRV  GH
SRVIWGR GH @ ) DFXOWMG GH
" HHFKR GH @ 8 QLYHWLGDG
0 LFKRDFDQD GH 6DQ 1 LFRG&V
GH + LGDA R




$VIP LVP R GDQGR FRQWQXLGDG
DO GHVDURA@R GHO 7RWHR
,QWHUGHSHQGHQFLDV FRP SLWu
HO 7UEXQDO ( GIFWVRWDO GHO
( WDGR WHSWHVHQWGR SRU @
0 DJ LVWDGD $@® D 5 RVD
%DKHQD 9 LGDARERV FRQWD @

WHSWHVHQWQW GH @
8 QLYHWLGDG 0 LFKRDFDQD GH
6DQ 1 LFREV GH + LGDAR HQ @
P RGDQGDG GH WHQLV

' H LJXDO P DQHWD HO
0 DJLWUDGR 3WHVIGHQW \ @
0 DJ LM\WDGD $@® D 5 RVD
%DKHQD 9 LADARERV DVLVWIHLRQ
DO ,QIRWPP H GH * RELHUQR GH
$OWHGR 5DP WH]  %HGRAD
* REHWIQDGRU & RQWWWXFLRQDO
GHO ( WDGR GH 0 LFKRDFEQ GH
2 FDP SR HO FXDO VH SUHVHQW
DQW / HJ V@V WD GHO
&RQJ WHVR GHO( WIDGR

" ( 6(37,(0 %S5 (

(O 0DJLWUDGR 3 UWHVIGHQWA
DFXGly D @ SWHVHOWFLUQ GHO
QEWR GHO 6HQDGRU 5 LFDWGR
0 RQUHDO f YL@ DDV * WDQGHV
5HIRWP DV SDWD HO&DP ELR GH
5«JLP HQE HQ HOP DWFR GH M@
| )YHUD ,QWAWQDFLRQDO GHO
/ LEWR HQ 0 RUHAD
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3HWRQDO GHO 7( (0 HQWHJu
YYHWHV DO 6LMWP D SDWD HO
' HDURGR ,QWJWDO GH
) DP LQD 0 LFKRDFDQD
UHS UHVHQWDGR SRUM / LF * UVHO
7HAR 3LP HQWHO 3 WHVLGHQWD
+ RQRWDUD GHO  6LWHWP D
,QW4J LDO SDWD @ ) DP L@D ' )
HQ DSR\R D RV GDP QU LFDGRV
GH @V FRP XQLGDGHV UXDGHV
GH @ WJLWQ FRWHWD FRQ
PRAYR GH @RV VWP RV
VXVFLVDGRV

" ( 6(37,(0 %5 (

(O 0 DJLIWUDGR 3 WHVLGHQWA

EUQGU XQD HQWHYLWD DO
PHGIR GH FRP XQLFDFLuQ
GLJ L\WDO 0 LFKRDF£Q
,QIRWLP DWYR HQ GRQGH WDWi
@RV LHVWRV TXH VH WD] DLIRQ \ @V
P HWV DGDQ] DGDV GXWDQW HO
FLHUH GHOD: R \ ®R TXH
YD GH HWH

$VIPLVPR @ 0 DJLAWIDGD
<RMQGD &DP DFKR 2 FKRD
SDUNFLSy FRP R 0 RGHUDGRUWD
HQ HO3 DQHOD XWIFLD ( GHFVRUDO
FRQ SHWSHFWYD GH J«QHWR H
LOQWHWHFFLRQDAGDG  DQEQ@WLV
GH VHQWAQFLDV UHGHYDQWAV HQ
WP DV GH YLRGHQFLD SROWFD
SRU W] pQ GH J«QHWRE HQ HO
PDWFR GHO )RW 1 DFLRQDO
RW DQL DGR SRU HO 7UEXQDO
( HIFVRWDO GHO 3 RGHU - XGLFLDO
GH @ ) HGHWDFLUQ TXH VH GHYu
D FDER HQ 6DQ &UW)i EDOGH @V
&DVDV &KLDSDV




" ( 6(37,(0 %5(

&RP R SDUM GH @RV
FRP SWRP LVRV DVXP LGRV HQ @
| 5HXQWQ GH 7WEDMR GHO
* IXSR  ( WDWO &RRUGLQDGRU
,QWIMKFLRQDO GH 0 LFKRDF£Q
GH @ &RQVXAD ,QIDQWO \
- XYHQLO FRRUGLQDGRV SRU
HO,1 ( HO7( (0 QMYp D FDER @
GUXVIHQ H LOWDDFLuQ GH
FDUMOHV FRQ QRV LHVXQDGRV GH
@ &RQVXAD HQ @V HVFXHDV
GH QRV QL RV T XH SDUNFLSDLRQ

" ( 6(37,(0 %5(

&RP R DFWR FRQP HP RWDWYR
GHO$ QLYHWDUR GH RV~ D® RV
GH @ FWDFLUQ GHO 7UEXQDO
( HFVRWDO GHO ( WDGR  GH
0 LFKRDFEQ DFRQWAFLGR HO

GH GLFIHP EWH GH HO
GH VHSWHP EWH HOO DJ LVWDGR
3 UHVLGHQWA 6 DOYDGRU

$ GIDQGWR  3«WH] &RQWHLWDV
FRORFU XQ FXDGWR HQ HO6DQQ
GH 3®IQRV D HRQHO &DWWAR
*RQI£EG]E GHO  7UEXQDO
( HIFVRWDO GHO ( WDGR  TXH
HQP DIFD @ FRSID  GHO
3 HUuGLFR 2 | LFLDO GHO
* RELHQR &RQWWXFLRQDO GHO
(WDGR GH 0 LFKRDFEQ GH
2 FDP SR HQ HOTXH VH SXEQFu
HO GHFULHWR QYP HLR HO
GH GLFIHP EWH GH TXH
RUWGHQD @ FWDFLuQ GHO
7 UE XQDO ( ®{FVRLDO GHO ( WIDGR
GH 0 LFKRDFEQ
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/D 6 HF LHWDUD GH
$GP LQIWADFLUQ \ @ -HID GHO
' HSDUMDP HQWR GH

&RQWELQGDG DVIWYHLWRQ DO
FXWR HQ OQHD DH  GH
GLVFLSQQD | LQDQFLHWD

LP SQFDFLRQHV SDWD @RV HQWAV
SYEQFRV GRFDGHVE LP SDUAGR
SRU ,1' (7(& GHQWR GHO
VHIXQGR \ ¥QMP R EQRTXH GH
@ - RIQDGD GH &DSDFLVWDFLUQ \

3 LRI HVLIRQDQ] DFLuQ HQ
PDWUD GH DW RQL DFLuQ
FRQWDE G4

' ( 6(37,(0 %5 (

3HWRQDOGHO7( (0 WHFLELp @
FRQIHWHQFLD 5 HWRV\ GHVDI RV
GH EUQGDU RV VHUYLFLRV GH
DVHVRUD \ GHIHQVD GHVGH @
' HIHQVRUD ( HFVRLDO
H[ SHUHQFLD GH @ &LXGDG GH
0 «[ LFRE LP SDUNGD SRU @
0 WD 6DQGLD $ DFHQ 9 LYDQFR
0 RWDDGYV ' HIHQVRWD 3YEQFD
GH 3 DUNFLSDFLuQ &LXGDGDQD \
3WRFHVRV ' HP RFLEWFRV GHO
7UEXQDO ( IFVRLDO GH
&LXGDG GH 0 «[ LFR
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/D 6 HEUHVDUD GH
$ GP LQLVWUDFLUQ \ @ -HID GHO
' HSDUMP HQWR GH

&RQWDE LAGDG GHO  7((0
DVIWEKHLRQ DO FXWR HQ OQHD
DP SOP HOQWFLUQ GHO 3 %5
6(' HQ @ $GP LQLWIDFLUQ
3YEQFDE P SDUNGR  SRU
1" (7(& GHQWR GHOVHJ XQGR
\ YOW R E®RIXH GH @
-RUQDGD GH &DSDFLVDFLuQ \
3 LRI HVLIRQDQ] DFLuQ HQ
PDWUD GH DW RQL DFLuQ
FRQWDE QA

" ( 6(37,(0 %5 (

(O 0DJLDWDGR 3 WHVLGHQW
SDUNFLSH FRP R SRQHQWA HQ HO
) RIR 5 HJ LRQDOGH @ &RP My Q
(VSHFIDO GH $WQFLUQ D
3HUWRQDV FRQ ' LVFDSDFLGDG

RW DQL] DGR SRU HO &RQJ WHVR
GHO( WDGR

*( 6(37,(0 %5(

/ D 6 HF UHVWDUD GH
$ GP LQIVWADFLuQ \ @ -HID GHO
" HSDWDP HQWR GH

&RQVDE LAGDG GHO 7((0
DVIWKHLRQ DO FXWR HQ OQHD
DOWUXP HQWDFLuQ \
VHI XLP LHQWR GH RV
LQGLFDGRWHV HWUDWJ LFRV GH
JHWILQE P SDUNGR  SRU
1' (7(& GHQWR GHOVHJ XQGR
\ YW R E®RIXH GH @
-RUDGD GH &DSDFLVWDFLuQ \
3 LRIHVIRQDQ] DFLuQ HQ
PDWUD GH DW RQU DFLuQ
FRQWDE O
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3HUWRQDOGHO7( (0 WFLELY @
FRQI HUHQFLD HQ OQHD 5 HVS HVWR
\ GHWHFKR DODJ XDE LP SDUNGD
SRU HO 0 WR -DFLQWR ( ODV
6HGH: R ' D] &RMERWGRU GH
@ &RRWGLODFLLQ 3RQ@WFQLFD
SDWD @ 6XWHQWELAGDG GHO
, QWX VR 3 RQW FQLFR
1 DFLRQDO HQ GRQGH WHFDTFp @
LP SRUMQFLD HQ HO FXLGDGR \
WHVSHWR TXH GHEHP RV WHQHU
KDFLD HWW WFXWR QDWLDO
FRP R HV HODJ XD

' HLIXDOIRWP D @ 0 DJ L\WDGD
<RMQGD &DP DFKR 2 FKRD
LP SDUMy XQD FDSDFLWFLuQ D
P XNHUHV P LOWQWAV GHO 3$ 1

HQ P DWUD GH YLRGIQFLD
SROWFD GH J«QHLWR HQ @ TXH
H[ SQFp @V FDWDFWUWIFDV GH
HWHW WSR GH YLRGHQFLD \ @V
VDQFLRQHV TXH HWDE®HFH @
G4\ SDWD T XLHQHV @ HNHU DQ

$VIP LVP R D WDY«V GH =RRP
SHUWRQDO GHO 7((0
LQWHI LDQWHY  GH  SDUNGRV
SROWFRV \ SHWRQDO GHO, ( 0
WHFLELHWRQ XQD FDSDFLVWDFLLQ
VREW D XWVFLD 3 DUNGDUDE @
FXDO IXH LP SDUNGD SRU @
0 WD 0 DUKD $ GINDQGLD 7HAR
0 HQGR] D SURIHVRWD
LOYHWL DGRWD GH @ ( VFXH®D
- XGLFLDO( GHFVRUDOGHO7( 3 -)




“tO“at Bl T

“( 6(37,(0 %5(

' HUWLYDGR GHO3WRJ WP D $ QXDO
GH ' HWURGAR $ UFKLY WIFR

DSWREDGR SRU HO* UXSR
,QWHUGLVFLS@QQDUR GH $ LFKLYR
GHO 7((0 GLR LQIFIR HO
SWRIWDP D GH FDSDFLVWDFLRQHV
HQ P DWAUD GH DWFKLYRV FRQ @
FRQIHWHQFLD [&XP SQP LHQWR
GH @ / H\ * HQHWOGH $ LFKLYRV
\ 1 RUP DWYLGDG HQ 0 DWAUD GH
$ UFKLYRE LlP SDUNGD  SRU
/ LFHQFLDGD . UVKQD * DQG\
0 HGLQD 8UEH ' LHFWRWD GH
$ UFKLYR \ * HWHL Q
' RFXP HQWOGHO,0 $,3

LQLF Ly HO  ®XUR GH
DFWDQ] DFLuQ VRE LH o))
IXQFLHQ DFWKDUDE LP SDUAGR
SRU HO  ,QWIWWR GH
( VSHFLDQ@] DFLQ - XGLFLDO GHO
6XSWHP R 7UEXQDOGH - XVWIFLD
GHO ( WDGR GH 0 LFKRDFEQ DO
SHUWRQDO TXH MERW HQ HO
7((0 FX\D SUP HU VHVLUQ VH
FHOHEWW HQ HO DQWJXR
7 UE XQDOGH - X\WYFLD

“( 6(37,(0 %5(

& RQWQY-D HO EXWR GH

DFWXDQ] DFLuQ VRE WH o))
IXQFLUQ DFWKDUDGE LP SDUAGR
SRU HO QWIWXWR GH

( VSHFLDQ] DFLQ - XGLFLDO GHO
6XSWHP R 7UEXQDOGH - XVWFLD
GHO ( WDGR GH 0 LFKRDFEQ D
RV  WDEDNDGRWHYV GH HWH
LW DQR NKUVGLFFLRQDO FRQ @
SDUNFLSDFLHQ GHO-XH] ( QRFN
' YEQ %DUDJ £Q ( VWLDGD
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3 HWRQDOGHO7( (0 DVIWKu D @
FRQIHUHQFLD RRQWUXFFLuQ GH
GLVFXWR SYEQFR  / HQJ XDNH
LQFX\HQW \ QR  VH[ LWDE
LP SDUNGD SRU HO' U * HWDUGR
+ HUHWD 3«W] P LVP D TXH VH
@HYy D FDER HQ HO 6DQQ GH
3 IQRV D HRQHO  &DVWAR
*RQIEG]E GH HWW pWDQR
NK ULVGLFFLRQDO

$VIP LVP R FRQWQY.D HO &XWR
GH DFVWXDQ] DFlpQ VREW @
IXQFLUQ DFWDUDGE LP SDUAGD
SRU HO  ,QWIWXWR GH
( VSHFLDQ@] DFLQ - XGLFLDO GHO
6XSWP R 7UEXQDOGH - XVWIFLD
GHO ( WDGR GH 0 LFKRDFEQ DO
SHUWRQDO TXH MERW HQ HO
7((0 FRQ @ SDUNFLSDFLuQ
GHO- XH] 5 DIDHO$ W XHWD 0 RUD

" ( 6(37,(0 %5(

&RQWQY.D @ FDSDFLVDFLLQ SDWD
HO SHWRQDOGHO7( (0 GHQWR
GHO ®XWR GH DFWDQ] DFLuQ
VREWH @ IXQFLuQ DFWDUDQE
LP SDUNGD SRU HO,QWIWXVR GH
( VSHFLDQ@] DFLUQ - XGLFLDO GHO
6XSWHP R 7UEXQDOGH - X\VWFLD
GHO( WIDGR GH 0 LFKRDFEQ FRQ
@ SDUMFLSDFLUQ GHO - XH]

( QRFN ,YEQ %DUDJI £Q ( WKDGD
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3HWRQDO GHO 7( (0 FRQWQYD
FRQ HOI&XWR GH DFWDQ] DFLuQ
VREWH @ IXQFLHQ DFWDUDGE
LP SDUNGD SRU HO,QWIVXWR GH
( VSHFLDQ] DFLHQ - XGLFLDO GHO
6XSWHP R 7UEXQDOGH - XVWFLD
GHO( WIDGR GH 0 LFKRDFEQ FRQ
@ SDUNFLSDFLuQ GHO - XH]

( QRFN ,YEQ %DUDJIEQ ( VWUDGD
\ @ 3WR\HFWWD 6DQGWD / X]

+ HUQEQGH] * X] P £Q

" ( 6(37,(0 %5 (

) LODQ@] HO [®XWR  GH
DFVW DQ] DFLuQ VRE WH @
IXQFLHQ DFWKDUDGE LP SDUAGR
SRU HO ,QWIMXVR GH
- XGLFDWKWD GHO &RQVHMNR GHO
3 RGHU - XGLFLDO GHO ( WIDGR GH
0 LFKRDFEQ DO SHWRQDO TXH
MERW HQ HO 7((0 FRQ @
SDUNFLSDFLuQ GH @
3 LR\ HFVOWWD 6 DQGLD I X]
+ HUQEQGH] * X]P £Q FRQ HO
WP D 6 VWP D GH
5 HVSRQVDELQGDGHY GH @
| XQFLQ DFWDUDO

*( 6(37,(0 %5(

( O0 DJIWADGR 3 IHVLGHQWA SRU
LQYIWDFLUQ GHO ,(0 SDUNFLSu
FRP R SROQHQW FRQ HO WHP D
D DV 5 HIRUWP DV HHFWRWDOHV GHO
DO 3 LIRFHGLP LHQWR
( VSHFIDO 6 DQFLRQDGRU HQ
0 DWHUD GH 9 LRGHQFLD 3 ROWFD
FROQWD @ 0 XMHU HQ 5D] uQ GH
*«QHWR \ @ GH GH FRQWD
@ YLRAHQFLDE HOFXDOVH GHYu D
FDER HQ 7MC XNDKXD 0 LFK
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$VIP LVP R @V @RV
VHWLGRWHY  SY¥EQFRV  GHO
7((0 WHFLE LHLRQ o))
FDSDFIWDFLUQ O O 6HULFIR
&LYLO GH &DUHWD HQ HO
FRP EDW D @ &RUXSFLuQE
LP SDUNGR GH P DQHWD YLUAXDO
SRU HO 6LWWP D ( WDWDO
$ QWFRUXSFLIQ

) LOD@® HQWA VH GHYp D FDER
HO [E’XWR GH 3UP HWRV
$ X[ LARV 5&3 WHVSLLDFLUQ
FDUGLRSX@ RQDUE P SDUAGR
SRU  SHWRQDO GH @
&RRUGLQDFLUQ ( WDWO GH
3 IRWHFFLuQ &LYLO DO SHWRQDO
GHO7( (0 GH P DQHW YLUAXDO
HQ HO6 DQQ GHO3 GHQR
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&YR ) HFKD

$ FPVIYLGDG

(O 0 DJMADGR 3UHMGHQOW DWAIQGIL XQD  LQYIVDFLUQ
UHD@ DGD SRU LOWAI DOV GHO3 DUGR 9 HUGH ( FRERJ WD
GHO «[LlFR 39(0 HQ 0 LFKRDFEQ SDWD IP SDUALBN XQD
S@WFD FRQ HOWP D 9LR®IQFID 3ROAFD SRU 5D uQ GH

* «QHWR

(OO0 DIMAMDGR 3UIHMGHQWA DFXGlp DO 3UP HU ,QIRWP H
/ HI MDMIYR GHO® LXSR 3 DUDP HQVIDUR GHOB S5

(O 0 DJMADGR 3UMGHQW DML FRP R IQYWBGR DO
QRWP H /HIMDMYR GHO ' ISXVBGR ( WQHWR 1 Y2 H]
$J X1DU




Q/OMLEDF OFELPSEM

&RP R SDUM GH @V
DFWYLGDGHV SDWD FHGHEWDU HO
WL «VIP R $ QLYHWDUR GH @
FUHDFLUQ H LOWDDFLUQ GHO
7 UE XQDO( GIFVRUDOGHO( WIDGR
GH OLFKRDFEQ HQ @V
SWI[ P RV G DV VH SXEQFDWE HO
QEWR D D3RV GH -XWYFLD
( GHHFVRWDOHQ 0 LFKRDFEQ TXH
HWDLE GLVSRQLEGH HQ @
SE£JLQD Z HE LQWIWXFLRQDO GH
HWW 7UEXQDO \ TXH FRP SL®
RV DUNFX@RV GH HVSHFLDQWDV
HQ PDWUD GH MWFLD
HOFVRWDO \  SDUNFLSDFLuQ
FIXGDGDQD WGV FRP R XQD
0 LQLVWD GH @ 6 XSUWHP D & RUM
GH -XWWFID GH @ 1DFLuQ

0 DJLVWAUDGDV \ 0 DJLWUDGRV
GH GH @ 6D@® 6XSHURU 6DM®mV
5HJLRQDGHV \ 6D® 5 HJLRQDO
( VSHFLDQ@] DGD GHO 7UEXQDO
( GHFVRUDO GHO 3 RGHU - XGLFLDO
GH @ )HGHWFLuQ DV FRP R
&RQVHNHLDVY ~ GHO ,QWIVXVR
1 DFLRQDO  ( GIFVRWDO  XQD
0 DJIWKDGD GHO 7UEXQDO
( HFVRWDO GH @ &LXGDG GH
0 «[LFR XQ &RQVHNHLR GHO
, QWX VR ( HFVRWDO  GH
0 LFKRDFEQ \ SRU VXSXHWR

@V FXDWR 0 DJ LVWDWKLDV T XH
DFWD® HQW LQWJIWQ HO
3 ®IQR GHO7 UE XQDO




JOGPSNF B- MBCPS-T
USU/NESEE

( Q FXP SQP LHQWR D @R GLVSXHWR HQ HODUNFX @R |LDFFLUQ ; , GHO&UGLIR
( HIFVRWDO GHO ( WIDGR GH 0 LFKRDFEQ \ HO QXP HWDO  |IWFFLIQ ,; GHO
5HJ @MP HQWR ,QWHUQR GHO 7UEXQDO ( GHFVRUDO GHO ( WIDGR HO 0 DJ L\WDGR
3 IHVLGHQWA 6 DOYDGRU $ GINDQGLR 3 «UH] &RQWHWDY UQGLy VX LQIRWP H GH
M@ERWY DQW HO 3®QR GH HWW 7UEXQDO DV FRP R DQW DXVRUGDGHV
DFVRUHV SROWFRV\ @ FLXGDGDQ D HQ J HQHWDO

' DQGR FXHQW FRQ @V DFWYLGDGHV NKUVGLFFLRQDGHV DGP LQLWUDWYDV H
LOWWX FLRQD@HYV GHVDURRADGDV GXWQW VX HQFDWR FRP R 0 DJLWUDGR
3 WIHVLGHQWA DV FRP R RV DYDQFHV @RJWRV\ P HWDV FXP SQGDV FRQ DSHJR D
@ GHP RFWDFID \ RV SUQFLSLRV GH LP SDUFIDAGDG LJXDASDG FHUM] D
LQGHSHQGHQFLD RENHWYLGDG \ WDQVS DUHQFLD

3DWD R FXDO LQGLFp @GRV P HGLRV GH LP SXJ QDFLuQ WHFLELGRV VXWDQFLDGRV
\  WHVXHORRV SRU HO 3 QR GH HWW pWDQR NKUWVGLFFLRQDO DV FRP R MV
DFWYLGDGHV  WHDQ@] DGDV FRQ HO REMMWYR GH IRUDGIFHU @
SWRIHVIRQDQ@] DFLHQ \ FDSDFIWDFLUQ GH @V \ @RV HP SGIDGRV GH HWW
7UEXQDO GH LQWIXFLRQHV HGHFVWRWDGHY HGXFDWYDV \ SDUNGRV SROWFRV
DV-  FRP R HQ @ GUXVuQ GH @MV MERWV GHO 7UEXQDO\ @ ' HIHQVRUD
-XUGLFD HOIRP HQWR GH @ FXOXW GH @ G4 DAGDG WDQVSDWHQFLD \ M
WHQGLFLHQ GH FXHQWYV HO IRUMDGHFLP LHQWR GH @ GHP RFWDFLD @ FXAXLD
FYLFD\ @ SWRWAFFLuQ DOP HGLR DP ELHQW

3RU R TXH GLR FXHQW GH MV DFWYLGDGHV UHDQ] DGDV HQ FXDQWR D @
) XQFLUQ - XUVGLFFLRQDO &DSDFIVDFLUQ \ SWRIHVIRQDQ] DFLUQ $ FWYLGDGHV
LOWWXFLRQDAYV \ GH GUXVIuQ DV FRP R @ $GP LQLWUDFLUQ FRQWRO \
WHQGLFLUQ GH FXHQVDV




JOGPSNF B- MBCPS-T
USU/NUSUE,

( ERW 0 DUD ) HUIQDQGD 0 HQGR] D 0 «QGH] -
6XSHUYLVH $ QD ( GLAD / H\ YD 6 HUDWR
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