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' 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 Q4JDAGDG LQGHSHQGHQFLD LP SDWFLDQGDG
RENHWYLGDG SWRELGDG \ P £[LP D SXEQFLGDG D WDY«V GH @RV P HGLRV GH
P SXJOQDFLUQ \ SWRFHGLP LHQWRV 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( G{FVRWDOWHFLE LHLIRQ XQ VRWOGH  LQFRQIRWP LGDGHV UH@®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 WHVIGHQFLD D HP LWU HO FRUHVSRQGLHQW WKUQR D MV 3 RQHQFLDV SDWD 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(

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

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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7((0 -' &
7((0 -' &
7((0 -' &
7((0 -' &
7((0 -' &

HHTEEM

2 P IMyQ GH I INVUVRSH GH J DWRV GH
FDP S*D HBIFRWDO SDID @
HOFFLQ GH -HH GH 7HQHQFID GH
7IWUSHWR 0 XQIFLSIR 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 IlMUXQ VRSH GH J DWRV
GH FDP SI*D H®FVRWO SDD ®
HOFFLLQ GH -HH GH 7HQHQFID GH
7DF FXDR 0 XQIFLSIR GHO RUHID

2 EVAXFFLHQ HQ HOHMILFLFIR GH VXV
FDURV FRP R WIIGRWHVY GHO

$\ XQWP 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 DMDGR
6 DODGRU
$ GINDQGLR
3 «U-I]
&ROQVWHDV

0 DI MAMDGD
<XWKD
$ QGUDGH
0 RGNV

0 DJ DMADGD
$® D5RWD
UDKHQD
9 LMMRERV

0 DJIMADGD
<R@QGD
&DP DFKR
2 FKRD
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3(6

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

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

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 DWIQFINQ 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 DJDDGD
<XWKD
$ QGUDGH
0 RGNV

0 DI DWWDGR
6 DODGRU
$ GINDQGLR
3«H|
&ROQVWHLDV
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$(6

& $9(

$6,1%"' $
0 DJMADGR
7((0 $(6 1XQGDG GH HOFFQ GH ® 6 DODGRU
- H DVXWD GH 7HQHQFLD GH &DSXM\ $ GIDQGLR
HFXHQWR VRVIDOGH YRVRV 3«H

&RQWHWDV
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' XUDQWH @ LOWUXFFLUQ GH RV H[ SHGLHQWAV HQ M@V 3 RQHQFLDV
VH HP LWHWRQ @R DFXHWGRV GH WGLFDFLUQ WHTXHUP LHQVRV
WHFHSFLUQ GH FRQWDQFLDV DGP IMpuQ FLHUH GH LQWMXFFLuQ D
HIHFWVR GH SWRSRQHU DO 3 QR @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 IMWHWRQ 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
WIHXQLRQHV LOQWHWQDYV YLUWWK DOV SDW HOFRQRFLP HOQWR SWHYLR GH
GLYHWRYV DVXQVWRV MKUVGLFFLRQDMV\ DGP LQLVWDWYRV

/ RVWP DV\ DVXQWRV DQDQ@] DGRV VH VH: D®Q D FRQWQXDFLuQ
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5(81, 1

6HDSWREQ P LOXVID GH UHXQLQ LOWALOD YLLXDO

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

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

6HDSWREDIRQ P LOXVIDV 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 GHOS5HFXUR 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 &LXGDGDQRV 7( (0 -' &
\ 7((0 -' &

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

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

/* %777,4  HQHOFRQUQHQWA DP HUFDQRE

6H DSWREp  DFXHUGR DGP LQMADNR 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
$ FXHWGRY
MaR
6H HP IMf1 HODFXHUGR GHO3BIQR 7( (0 $3 SRUHO
FXDOVH KDELOM D @ 6 XEVHFUAVIDUD S DUD UHD@} DUMV | XQFLRQHV
GH 6 HFUHVIDUD * HQHUDCDQWM @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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E H8/N %84 HeZe E9K E%He 8BK 8H
UE N49%B 4 HeE4K E4 Hie

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 FRQWLGHWDFLQ P DWUDQ] DLIRQ HO
DFFHVR D @ NKVWUFLD D WDY«V GH VXV UHVROXFLRQHV

3RU QR TXH D HIHFWVR GH GDU FXHQW GH RV FUWURV
DGRSWGRV D FRQWQXDFLuQ VH SWHVHOW XQD VQWAWLY GH @RV
DFXHUGRV SQHQDURY DS URE DGRV HQ UHXQLuQ LOWAUQD




E H8/N 984 HeZe E9%K E%B He 8BK 8He
UE N49%B4 HE4K 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 DMUDVXLD 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 WHSHFLLLQ 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 Mt HCDFXHUGR SBIQDUR TXH GHWALP 1Qu FXP SAGD @ VHQWAQFLD SRUR
TXH YH DO,(0 \ @RV 3DUAGRY 3ROAFRV GHQOXQFIDGRV 3$1 35, \ 35' H LOFXP SAGD UVSHFVR DO
FIXGDGDQR 0 LJXHOf QIHO3DIHGHV 0 HOR] D SXHV GHOH[ SHGIHQWA VH DGYIWAL TXH QR DMMA{1 DO

FXUR SRU® TXH VRAFIW DO,(0 P SDUAHWD HOFXUWR GH FDSDFIVIDFIQ 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 FDSDFVIFLQ HQ P DVIAUD GH LOWAKY VXSHURUGH @ QI2 H]
DOT XH DFXGLy HOFLXGDGDQR GHQXQFIDGR 3RUM TXHHP {1 GRV LI XLHOWAV 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%B4 HE4K E4 Hu

$ FXHUGR 3 BIQDUR GH&XP S@P LHQVR

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

0 DI DWUDVXLD 3 RQHQW SRUDFXHUGR GH 3 B1IQR 6 DODGRU$ GIMMQGLR 3 «UH] & RQWHWDV

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

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

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

(O GH MQR HO7((0 GIFWM VHOWQFID GHFOMWQGR @ LQH] IMMQFID GH @ RP IMuQ DWEXIGD D @
3 IHVGHQVD 0 XQLFLS DOGH 6 DOYDGRU( VFDDMQWA QR REWIDQWA RUGHQU DOB \ XQVBP HQVR\ DOB0 57 GLXQGLU
HOUHVXP HQ RILFIDOGH @ VHQWQFID D GV LOWAI IDQWAV GH @ FRP XQIGDG GH =LLDKX«Q XWI DQGR &RV
P HGIRV TXH FRP ¥QP HQV X} D HOD\ XQVP HQVR SDD VIDOHIHFVR \ P HGLDQW @V WDGLRIUHFXHQFLDV
FRQ FREHWXUD HQ GLFKD ®RFDAGDG FRQ TXH FXHQWA HOB0 57

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

$ OCDQDA DUMV FRQWBQFLDV IHP IMGDV VH DFUHGIWM T XH VH GLXQGLH HOUHVXP HQ GH @ VHQWHAQFLD GLFVIDGD
HQ HOMIFIR DMP P R GHWAWP LOu TXH WLELHQ VH YIQFX@ D @ &RP IMpQ ( WIVIDOGH ' HIHFKRV+ XP DQRV
\ DOR:RQVHWR ( WIMDOSDUD 3 LHYHQIU\ ( @P LODUM' IMFUP LQDFLUQ\ @ 9 IRGIQFLD SDUWD TXH DVHQGLHIDQ 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 LQDVRUDV HQ VX SHUXIFIR MQ HP EDUR

GHWALP LQu TXH VRGD YH TXH HER VHUD HQ SBIQWXG GH DWEXFLIRQHV FRQMGHU TXH QR SRG D UHDQ DU
XQ SURQXQFIDP LHQVR UHVSHFVRR D GLEK DV DXVRUGDGHV SXHV HAIR FRUHVSRQGHLE D « WDV HQ HOEP ELVR GH
VX FRP SHWQFLD

381726 ( $&8(5" 2

el ,&2 6H GHF@WD FXP SAGD @ VHQWAQFID HP IMGD HQ HOSUHVHOWA MIFIR UHVSHAVR D ®R RUGHQDGR DO
$\ XQUDP HQVR GH 6 DOYDGRU( VFD@QWA 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%B He 8BK 8H
UE N49% 4 HE4K E4 Hie

$ FXHUGR 3 BIQDUR GH&XP SQP LHQVR GH 6 HQWAQFLD

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

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

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

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

(O GHP DIRHO7((0 HP Mf1 VHQWQFLD GHVMLP 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 S@P HQVR GH @ VHQWAQFID DOFRQUGHWDUT XH @ DXVRUGDG
UHVSRQVDE®! FXP S@u HP Mt @ FRQYRFDVRUD SDWD @ HBFFLQ GH @ - HIDVWKWD GH 7HQHQFLD GH &DSX®
GHQMRGH@®V GDV RVRU DGRV ® TXHIQIRWP p HQVHP SR DO DQR MUVGLFFLRQDO

3SRUR TXH VHGHWMP LQu TXH @ IHVSROVDE®V FXP S@u 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@MUGH @ 0 DI DMMDGD <XUWKD $ QGUDGH O RWDBNV

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

1RWHIP SXJQu HCDFXHUGR HP IMGR SRUHO7( ( 0




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

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

GHMAdR 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 HQWR GH 0 RUH@D 1 RFRP SDWHFLu
0 IFKRDFEQ \ RWRV

()(&726"' (/$6(17(1&$
(O GHMQRHO7((0 HP M{1 VHOWQFLD HQ @ TXH RUGHQU DCB\ XQVDP HQVR GHO RUHID 0 LFKRDFEQ DO
BHFUMVDUR GHO$\ XQWDP IHQWR \ D @ &RP IMpuQ ( VSHFLDO( GIFVRWDO HP MU @ FRQYRFDVRUD SDWD @
WHQRYDFIUQ GH @ MIDWWD GH WWQHQFID GH 7IUSHWR SHUWMQHFIHQWA 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 SQHWRQ 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 7LUSHWR SDUD HOSHURGR @ TXH KIFIHIRQ GHQWR
GHOS @] R RVRL DGR SDWD VIBCHI HFVR

381726 ( $&8(5"' 2

el &2 6HGHFMW FXP SQGD @ VHOWAQFLD GLFVIDGD HOT X1OFH GH MQIR HQ HO- XIFIR SDWD M 3 WIRVFFLLQ
GH®V' HHFKRV3ROAFR ( ®IFVRWD®N 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@M FRQYRFDVRUD SDUD HGAJ LUM HQFDW DVKID GHCRUWGHQ GH
@ FRARQLD &IXGDG - DU Q GHO RWH@D 0 LFKRDFEQ

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

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

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

(O GH MQR HO7((0 GHF®W H MMM RP IMuQ GH DSUREDU\ HP MU @ FRQYRFDVRUD SDWD HBWJ LU
HQFDU DGR GHORUGHQ GH @ FRERQID &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 SHGIHQWA \WH DFWHGIW TXH @V DXVRUGDGHV LHVSROVDEG® FXP SCHIRQ FRQ @ HP IMpQ GH @
FRQYRFDVRUD SDWD @ HOFFWQ D @ ( QFDU DWW GHORWGHQ GH @ FRARQID &IXGDG -DUGQ @ TXH
KLIFIHIRQ GHOWR GH®V G DVKEEL®BV RVRU DGRV SDWD 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 IRWMFFLLQ 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
BQT * *B>a8

(O3@GOQR GH HWH pW DOQR MUWVGLFFLRQDO FHOHE Ui 6 HVLRQHV 3 ¥%E QFDV

YLUXDQHV HP LW« QGRVH XQ VRWO GH VHQWHQFLDV \ DFXHUGR
SOHQDUR GH LQFXP SQP LHQWR GH VHQWHQFLD DGHP £V GH DVXQWRV GH
FDWEFWAU DGP LQIVWYDWYR @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,),&3&,1 ' ( 6(17(1&,$6 325 7(0 $

$V HQ HOP HV GH NK@QR 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 HOFXDOWH VROFVD @ HP IMpQ GH @RV
@QQHDP LHQVRV GH LHYRFDFLLQ GH P DQGDVR GHO
- HIH GH 7HQHQFID GH = LLDKX«Q 0 [FKRDFEQ
CRY 2 P IMpQ GH DSWREDU® FRQYRFDVRRUD 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@HUDFLQ DOHWILFLELIR GHOFDU R
(0 56 3 LHVXQVR X\VR GH LHFXURV SYEQFRV FRDFFLLQ
DOYRVR YIRDFL{Q 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 @HDFNQ




4 Yy* &
5QT * B8

&/$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 @ LOMMILEDGD FXRVD

GHQRP LODGDB (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 SHVHQFLD GLFVDGR HQ HO
(0 & \ P MuQD®V
7((0 5%$3 2 WDQIWP RV3YEQFRV/ RFDBV ( GIFVRUDBN GH
$ J XDVFDIHQWAV\ 4 XIQVIDQD 5 RR SDUD
FRQRFHUT XHND FRQWD HO* REHUQDGRUGHO
( WOGR

7((0 3(6 9 IRGIQFLD SROAFD GH J «QHR

2 P IMpQ GH I NDUVRSH 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 MpuQ SDUWD I INMUXQ VRSH GH J DWRV GH
7((0 -' & FDP SD?* D HAFVRRUDCS DD @ HBIFFLWQ GH-HIH

GH 7HQHQFLD GH 6 DQMDI 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 S* D
HOFVRUDOS DD @ HBIFFLULQ GH - HIH GH 7HQHQFLD
GH 7lUSHVR 0 XQIFISIR GHO RUHID

7((0 - &

2 P IMpuQ GH I INDUXQ VRSH GH J DWRV GH

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

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

7((0 -' &

2 P MuQ GH I INDUXQ VIRSH GH J DWRV GH
FDP SD?* D HAIFVRWDOS 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 % %84 /
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%BHe 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 LHQVR GH 6 DOYDGRU ( VFDDQWH
* DFD9DWDV ,VDEHOD RQFDGD  &RP IMyQ 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 @V VROFWXGHY SRUDV T XH SIGIHIRQ TXH VRP HAHWDQ D FROMGHWDFLLQ GH VXV
UHVSHFVIYRV plW DQRV SXQVR GH DFXHUWGR P HGLDQWA HOFXDOWH HP IMHUDQ FRQYRFDVRUD \ @OHDP  LHQVRV

GH WHYRFDFLQ GH P DQGDVRR SDUD HOMHI H GH WAQHQFLD GH =LLDKX«Q 0 XQIFISIR GH 6 DOYDGRU( FDDQVM
0 IFKRDFEQ

$5*80 (17$&, 1

(O7((0 VREUHH P HOP HGIR GH [P SXJ QDFIuQ DOGHWALP LQDU TXH VH DFVWDA} DEDQ @V FDXVDGN GH
IP SURFHGHQFLD VREH | DAOD GH I LLP D KDEHUT XHGDGR VIQ P DWAUD\ GH | DOD GH LAWY 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 DOW HWHM 7UEXQDO VRGD YH TXH @V SWRP RYHQWA GHO-XIFIR QR VXWFUEIHIRQ &RV
UHVSHPYRY HVEUVRY GH SHWFLQ GH FX\ D RP IMpQ GH DWIQGHUWH LOFRQIRWP DQ ( Q VBQVR TXH UHVSHRVR

GH @ VRIFIVXG SUHVHQVIDGD DQWA HO,( 0 VH DFWDA) 1t @ FDXVDOGH LP 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 SWIRQXQFIp UVSHAVR GH @ SHWFLQ SUHVHOVIDGD 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 HOSUHVHQWA - XLFIR SDUWD @ 3 IRWFFLUQ GH GRV' HHFKRV 3 ROAFR ( GIFVRUDBN
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 + HWQEQGH] \ ( XWIFIR
3DWIFIR 0 RUD DOQR KDEHUVXVFUVR HOHVFUVR GH GHP DQGD

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

KDEHUT XHGDGR MQ P DVAUD
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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 7RXXFD IRP X@ FRQVXAD FRP SHWIQFLDOD @ 6 DM 6 XSHURUSDD
HOFRQRFLP HQWR \ UHVRXXFLQ GH @ GHP DQGD SRUTXH GHVGH VX SHUSHPYD @ SUHMAQMUQ GH @
SDUM DFVRWD H LJ D XQ SURQXQFIDP HQVR VREWH @ HP IMpQ GH @ FRQYRFDVRUD \ BV QQHDP LHQVRV
FRUHVSRQGLHQWAV SDWD UHDA} DU @ WHYRFDFIHQ GH P DQGDVR GH @ - HIDVWXWD GH 7HQHQFID HQ M
FRP XQIGDG GH =LDKX«Q HQ VDQWR TXH QR DGYHWAD HOWMQHU FRP SHWQFID GULHFVD H SUAVD QL
GH®Y DGD SDWD FRQRFHUGH DVXQVRVFRP R HOS QDGR SRUM S DU DFVRLD

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

/D 6DD 6XSHURU GHWALP 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
UHYRFDFLUQ 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 SROWFR HBIFVRWDGN GH TXLHQHV

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

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

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
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GH MR GH

7(0% 2P IMpQGHDSWREDU® 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 SDWD M@
HOFFLLQ GH @ - HIDVXWD GH 7HQHQFID GH &KITXIP MR HQ VDQVR TXH UHVSHFVR GH @ RP [MuQ GH H SHGLU
@V FRQYRFDVRUDV SDWD @V HBFFIRQHV GH @V HQFDL DWWV GHO RUWGHQ FRUMHVSRQGIHQWAVY D GLFKD
7HQHQFLD VH GHVIAP LQu TXH @ SURP RYHQWA RP M1 VIt DOUFXE QB! J HQHUDE D XQD DI HFVIDFLQ D SDUUGH
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 HOSUHVHOWA - XIFIR SDD @ 3 IRWFFLLQ GH BV’ HUHFKRY 3ROAFR ( GIFVRIDBV
GHO&LXGDGDQR DOKDEHUH FR® DGR @ SUHWQMUQ GH @ SWRP RYHQW LHVSHAVR D @ HP IMpQ GH @
FRQYRFDVRUD SDLD @ HOFFLQ GH @ M DD GH WQHQFLD GH &KITXIP MR DV FRP R SRUM |DOD GH
LOWAUY MUGLFR UHAVSHFVR GH @V HBFFLRQHV GH GLYHWDV HQFDU DDV GHORWGHQ GH @ FIVDGD

WWQHQFLD

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

8 QDQIP LGDG GH YRRV

927561 (156050 6TESTBSSS
[oceseeerme 00000

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

1 RWHIP SXJQu @ VHQWQFLD
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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 IHQUR 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[ LADUIHV GH @ $ XVRUGDG 0 XQLFLSDOGHOFIVIDGR $\ XQVDP LHQVR SRUHOT XH
VHKI R GH VX FRORFLIP HQVR @ FROFOMpQ GHOFDU R GH @ DFVRRWD

$5*80 (17$&: 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$\ XQVDP [HQVR LHVSRQVDE®i QR ®1 GIR YWD FRQ @
FRQYRFDVRUD P SXJQDGD HER DOGHWAP LQDUH TXH HV REQ DFLUQ GHOS$\ XQVDP IHQVR GH HP MU @
FRQYRFDVRUD SDUD HBLJ LUD @V MI DV R Mil HV GH MQHQFLD GHQWR GHXQ S@] RGH G DV SRWHIURUHV D VX
LOWDDFIQ MQ T XH VIDADFVR VX YLHWD T XH VHUQRWILEDGR 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 FLHWR \
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 M1 @ FRQYRFDVRUD SDWD @ HBFFLQ HQ @ UHVXADURQ HBFVRY DOWDVDUH GH DX[ LAIDIHV GH @
DGP LQMADFIHQ SYEQFD P XQIFISDO $XQDGR D B DQWAURU VP El«Q VH GHVAP LQu LQIXQGDGR HO
SOUWDP IHQVR VREWH @ | DOD GH XQ WAWGH SURSRUFIRQDAGDG DOP RP HQVR GH HP MU@® FRQYRFDVRRUD
DOGHWALP LQDUH TXH HO$\ XQVDP HQVR LHVSRQVDE®! QR FROVDED FRQ VIDO® RE@ DFLHQ GH UHDQ DUR
DXQDGR D TXH XQD YH TXH KD FRQFOXIGR @ YLJ HQFLD SDUD HWUFHUHOFDLI R SDUD HOFXDOIXH HOFVID @
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 SXJQDFLlUQ @ FRQYRFDVRUD HP IMGD SRUHO
$\ XQUDP HQVR GHO RUHID 0 LFKRDFEQ SDUD @ WHQRYDFLUQ GH @ Mil VXD GH @ 7HQHQFLD 0 RUHARV

6(*81' 2 6HFRQILP DHORIIFIR' $$0 GH GIH GH MQIR GH GRV P LOYHIQWGHY W QDGR
SRUHO LLHFVRUGH $ X[ LODUHV 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 YIRDFWIQ HQ
SLRSDJ DQGD

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

48(-262 '(181¢&,%$' 26 $8725," $' ,16758&7259%
3DMGR GH ® BS5HYRXFIQ 0 DUD,W« &DP DFKR =DSIDIQ - X@HVD QWX ( BFVRWDO  GH

%HGR@ O RHQD \ 3DUGR GHO
7WDEDVR 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 GHFOY @ LQH MMQFLD GH @V LQI DFFLRQHY GHQXQFLDGDV SXHWR TXH @V SKHEDV IHVXOBLRQ
LQVXI LELHQWIAV SDUD DFUHGIVDUHOXVR GH YHK FX@RV RILFLDBN VWDQVSRUM GH DJ UHP DGRV @ SUHVHQFLD GH
@V SHURQDV GHQOXQFLDGDVR TXH VH KD\ DHP IMGR DA ¥4Q P HQVDW D RV S UMVHQWHAV 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] %HGR@ \ DOBLQGLFDGR 1 DFLRQDOGH 7 WDEDNDGRUHV 0 LOHR

0 HVDOAJ IFRV 6LlGHWAJ IFRV\ 61P 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 SUHVHQLRQ MIFIR FIXGDGDQR D 11Q GH P SXJ QDU® VHQWAQFLD HP IMGD HO
GHMOQIR

GH MR GH

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

3RURWR @GR GHFDWi LORSHWDQWAY @RV DIWDYIRV SRUI'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 STP LHQVR D & UHVXHOR SRUHOBHJ XQGR 7UEXQDO&R®GY DGR HQ 0 DVAUD
$GP LQMADWYD\ GHO7WDEDWR GHO «FLP R 3UP HU&LLFXIVR DVXP It FRP SHWAQFLD\ GHWALP LQu WQHUSRU
DFUHGIVDGD @ RP IMpQ GHOD\ XQVBP IHQVR GH 9 HQXWDQR &DUDQ] D 0 LFKRDFEQ GH UHDQ DUHOSDIR
SWRSRUFIRQDOGH DI XIQD@R \ SUP D YDFDFLRQDOD @V DFVRUDV \ & RUSHQU D GIFKR D\ XQVDP LHQWR
HI HFWWDUHOS DJ R GH GLEK DV SUHWIDFLRQHV
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$&8(5'23/(1$5,2"'(,1&803/,0,(172

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

0 RUYR SRUHOFXDODGHP £V \VH GHVAP LQu LP SRQHUD @RV LOWAI LDQWAV GHO$ \ XQVDP HQVR HOP HGIR GH
DSUHP (R DSHUFIELGR HWR HVXQD P X®D D @ 3 IHMGHQWD\ DO6 QGLFR\ D @V'5 HILGRWDV\ @RV 5 HJ LGRUHV
\ SDUD J DUDQV} DUHCHI HFYR FXP SQP HQVR GH @ VHOWAQFLD VH RUGHQU QXHYDP HQWA DCB\ XQVIDP LHQVR
SDJXH D @V DFVRWDV GULHAVIDP HQWA BV HP ROXP HQVRV DGHXGDV YLQFX@QGRVH GH QXHYD FXHQVD D RV
GHP £V LQWAI LIDQWAV GHOS$\ XQUDP 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 3ROAFR ( GIFVRWD®N GHO&LXGDGDQR
IGHQWLFDGR FRQ @ FDYH7( (0 -' &

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

$\ XQWDP HQVR GH 9 HOXWDQR &DUDQ] D 0 LFKRDFEQ HOP HGIR GH DSUHP LR FRQUMMQWA HQ P XAD HQ
@IRWP D\ WP LORV SHYLWRY HQ HOS UHVHQWA 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 SDWD TXH KDJ D HHRKYDV @V P XOBV IP SXHWIDV GH
P DQHW LQP HGLDVID GHELHQGR LQIRWP DUD HWH 7 UEXQDOMV DFFLRQHV HI HFVWKDGDV SDWD @ FREWDQ] D GH
@VP XODV GHQWR GH GRVFLQFR G DVKEELD®N D TXH HIR RFXUD

&8$572 6H RUGHQD DO$\ XQVDP IHQWR GH 9 HOXWDQR &DUDQ] D 0 IFKRDFEQ SRUFRQGXFVR GH VX
3 IHUGHQVD 0 XQIFISDOHOSDIR GH RV HP ROXP HQVRV M DGRV HQ @ VHQWAQFLD GH IHVA GH MQIR HQ
XQ WP 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 SRUHO7( ( 0 |
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GH MR GH

7(0$ 2P IMpQ GHOSDIR GHODJI XIQD@R R SUIHMWDFLQ GHQRP LQDGD 3* ( / ( &&E @M RP IMpQ GH @
GHYROXFLuQ GH @ LOW MU LFDGD FXRVID GHQRP LQDGD 5 ( 7 &827$ 3 25* 32/ EGHH[ 5HILGRUHV

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

$&725(6 $8725," $' 5(632163% ( 7(5&(52 ,17(5(6$' 2
5DV06DQVMED? H 6DQVIED® H \  $\ XQWP IHQWR GH  + XHWDP R 1 RFRP SDWHFLu
RWRV 0 IFKRDFEQ

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

(O GH GIFIHP EWH GH HO7( (0 GHF@Qu FRP SHVWAQFLD D IDYRU GHO7UEXQDOGH &RQFLIDFIHQ \
$ LEEIMDW 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 LQMADWYDY \ 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 IHVROM TXH HO7((0 HW HOFRP SHWQW SDWD FRORFHU @ GHP DQGD
SUHHQVIGD SRUDVH WHILIGRWV\ H WHI IGRWHV

3UP HUDP HQW VH DVXP L @ FRP SHWAQFLD SDWD FRQRFHUGHOMIFIR GH IRWP D SDUAEX@U SXHV VLELHQ
SUP LJHQIDP HQWA HO7( (0 WH KDED 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 YIQFX@ 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 WWIQHU HO FDIEFWAU SDWD KDFHUR \ SRU RAR @GR \H
VREUHVH i UHVSHRVR  GHO GHVFXHQWR [OMMWMILFDGR GH @ SUHWRFLUQ GHQRP LODGD B(7 &827$6
3 25* 32/ E® FXDOG®V IXH GHWRQWDGD GXWDQW ®V D* RV GH VX JHW1Q FRP R 5HJIGRUIHV GHO
$\ XQUDP HQR HAR DOKDEHUH SUAVHQVDGR @ GHP DQGD GH P DQHWD H WP SRIEQHD DOFRQMGHIDUM
TXH GV DFVRUHV VXYLIHIRQ FRQRFLP IHQVR GH @RV GHVFXHQVRY GHVGH RFWEH GH HQ TXH VH HIHFW
HOBUP HUGHFXHQWR\ QR IXHVIQR KDWID GLFIHP EWH GH FXDQGR SUHVHQDLRQ 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 VXFHVMYR SRU@ TXH DODFUHGLVIDUH
TXH HO SDJR QR VH KDED HIHFWDGR DXQ \ FXDQGR HWRED SUMVXSXHWDGR \H FRQGRQU DO
$\ XQWP HQWR D HIHFXDUR

) LOD® HQWA UHVSHAVR GH XQ QXHYR HFUVR TXH &RV DFVRUHV SOQWIDUIRQ HOWHF@P R GH SUHWIFLRQHV
QXHYDV R GLHHQWV D @V IHFOP 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 HOSWIHHQWM MLFIR FIXGDGDOQR WHVSHFVR GH @ SUIHWIDFLLQ GHORP LOQDGD B ( 7
&827%$6 3 25* 32 /EDCKDEHUH IHF@P DGR GHP DQHW H] VWP SRWEQHD

6(*81' 2 6H VREWHVHH 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 GHOSDJIR
SWRSRUFIRQDO GHO DIXIQD@GR GHO FDUR TXH RWHQIILRQ @&V $FRWHV FRP R H 5HIIGRUHV]
WHVSHFWYDP HQW

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

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

48,172 $ HHFVR GH GDUFXP SQP HQVR D @ SIHVHOWA IHVRXXFLLQ WH YIOFXM® D &RV P IHP EWRV GHP
$\ XQWIP HQVR GH + XHVIDP R 0 LFKRDFEQ SDWD TXH GHQWR GHCEP EIMR GH VXV DIMEXFLRQHV YLJ LAHQ HE
FXP SQP HQVR GH HW | 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 GHJ MU DFFLRQHV DI LLP DVIYDV HQ IDYRU GH @V SHU/RQDV FRQ
GL\VFDSDFIGDG

0 DI DMADWXLD 3 RQHQWMA <XUMKD $ QGWDGH O RWDGV

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

" DVR SLIRWJ LGR &RQIIHVR  GHO (WBGR GH 1RFRP SDWHFIu
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 SHWQFLD SDWD FRQRFHU\ IHVROHUUHVSHFVR GH @V RP IMRQHV G MDDV
UHDFLRQDGDV FRQ @ SDWFLSDFIpQ FIXGDGDQD FRP R VX @MUGH &RQVHWR * HQHUDOGHO, QWA VR ( 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 DOFRQUGHLDU TXH &RV DRVRV LOFIGDQ HQ @

HV HWD GH FRP SHWIQFLD 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 HOHVFUVIR GH GHP DQGD D @ 6 DD
6 XSHURU DCHWIP DUT XH HV @ DXVRUGDG FRP  SHWQW SDUWD FRQRFHUGH GLFKRV DFVRV

(Q HHDFLUQ FRQ @ RP IMpQ G MDVYD FROVMMQWM HQ @ P SGP HOVIDFLQ GH DFFLRQHV DILLP DVYDV
WQGLHQWAV D J DUDQW DUHODFFHVR \ SHUP DQHQFLD D FDUI RV GH HBFFLUQ SRSXMUGH VRGRV RV QLYHONV
HQ HOEP EIVR GRFDOGH @V SHWRQDV FRQ GLMFDSDFIGDG VH RUGHQU DO&RQJUHVR SDUWD TXH HQ HWILFLFIR
GH VXV I DFXQDGHV G IMDMYDV @YDWD D FDER @V DFVXDFLRQHV QHFHVDUDV SDWD TXH J DUDQV] DIDQ @
SRWX@FLUQ GH SHURQDV FRQ GIVFDSDFIGDG D FDURV GH HBFFHQ 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 LIFKRDFEQ HV LQFRP SHWHQW SDWD FRQRFHU \

UHVROHULHVSHAVR GH @V RP IMRQHV B MDMYDV LHDFLRQDGDV FRQ @ SDUAFLS DFLpQ FIXGDGDQD FRP R
VWX @UGHO, QUWANKVR ( GIFVRUDOGHOD LFKRDFEQ\ LHI X@UT XH @V SHWRQDV FRQ GLIVFDSDFLGDG SXHGDQ
HWUFHUVX GHUHFKR D @ SDWFLSDFIQ SROAFD HQ HOHMILFLFIR GH VXV GHUHFKRV D YRVDUGH P DQHLD
DFFHME® DXWMQRP D H LQGHSHQGIHQW HQ FRQGLFIRQHV GH LI XDGEDG P DWAUDO SRU @V D] RQHV

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

6(*81' 2 6H HWIQGH @ GHP DQGD GHOMIFIR SDID @ SWIRWFFILQ GH &V GHWHFKRV SROAFR
HGIFVRUWDEG GHOFLXGDGDQR SDUWD T XH VHD @ 6 DD 6 XSHURUGHO7 UEXQDO( GIFVRUDOGHO3 RGHU- XGLFLDO
GH @ ) HGHWDFLQ TXIHQ FRQR] FD GH @V RP IMRQHV TXH HWW 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 @ SUHVHOWA 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 GMVFDSDFIGDG 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 STP IHQWR GH @ VHOWQFID HQ &RV WP LQRV SUHFIVDGRY HQ HODSDWBGR GH HIHFVRV GH HWID
VHQWAQFLD

6(; 72 6HIQOWXK\H D @ 6HFUHVIUD * HQHUDOGH $ FXHWGRY D @ &RRUGIQDFINQ GH &RP XQLFDFLpQ
6RFLDO DO-HH GH ' HSDWP HQVWR GH 6MMP DV ,QIRWP £WFRV \ DO$ FWDUR VRGRV GHO7UEXQDO]
( GIFVRUDOGHO( 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( BIFVRRUDO SDUD TXH
UHDAFH @ YHMPQ SYEQFD GH @ SUHVHQWA VHQWHAQFLD

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@WDGDY SRUM SDUM DFVRD HQ @ GHP DQGD,
SUP LJHQID ( @R DOFRQUGHWDUTXH @ SUHVHQMUQ GH @ SDUAM DFVRUD WDGLEDED HQ TXH VH FR® DUDQ
SUHVXQVDV @J XQDV B IMDMYDV HQ HO( WIDGR GH 0 LFKRDFEQ TXH P SHGDQ D @V SHURQDV FRQ
GLVFDSDFIGDG SDUIFISDUFRP 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 SUHAMQMUQ D @ O] GHOEP ELVR HQ
TXH SUWQGD TXH VH P DWUDQ DDQ \ QR GHVGH @ pSWFD GH L VXV DBV DFIRQHV WQDQ 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 @ IHWVROXXFLQ
GHO GHMG@R P P R TXH WH UHI MAjL HQ @ 6D 5 HI IRQDO7RXXFD FRQ M FOYH 67 5$ 3 HO
FXDOVH HQFXHQWD SHQGLHQWA GH UIHVROXFLQ
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7(0% $FXHWGR GH LQFRP SHWAQFLD GLFVIDGR HQ HO,( 0 &( \' tHP MpQ D &V 2 U DQMWP RV
3YEQFRV / RFDGV ( GIFVRIDB GH $ J XDVFDQHQWAV \ 4 XLQVIDQD 5 RR SDWD FRQRFHU TXHND FRQWD HO
* REHURDGRUGHQ( WIDGR

0 DI WWUDVKLD 3RQHQWA $® D5 RVD %DKHQD 9 LADRERV

3$57( $&725% $8725," $' 5(632163% ( 7(5&(52 ,17(5(6%"' 2

6HFUHVDUD ( MIFXVXYD ' HO ,QWIIXVR
" HP REEVIED ( »FVRUIDOGH O 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 UWDQMW 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 HWEBFIGR HQ HODUWFX®  GHO&uUGLI R ( BIFVRWDO. GHDUGH DSQFDUHCDUAEX@®R ~ GHO
S5HI@MP HQR GH 4 XHWV \ ' HOXQFIDV DV FRP R @ IDOD GH IXQGDP HQVDFINQ \ P RWYDFIQ GHO
DFXHWGR HAR SRUMXH FRQWDUR D @ DU XP HQWM HODSHDQWA @ UHVSRQVDE®! V DMV VX SURFHGHUD @&
TXH HWDEGFD @ QRWP 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 HFUAVIDUD ( MIFXVYD QR I XH 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
DUWAFX®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 GHMR GH UHFXIYRY SYETFRV\ HODEDQGRQR GHOFDU R UIHDFIRQDGR

FRQ @ DXVHQFLD 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 &XDGHWR 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, QWAXVR ( GIFVRUDOGH 0 LIFKRDFEQ T XH SWRFHGD

FRQIRWP HD ® SUHFIMDGR HQ HODS DWIGR GH HIHFVRV GH HWID VHOWQFLD
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3RUP D\ RUD GH YRWRV FRQ HOYRVR GH FDAQGDG GHO0 DJ DMIDGR 3 UIHMIGHQWA 6 DO'DGRU$ GINDQGLR 3 «UH|
&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




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

7(0$ 9LRGIQFLD SROWFD GH J «QHLR

0 DI DWWUDVWKLD 3 RQHQWIA SRUDFXHUGR GH 3 B1QR 6 DOYDGRU$ GINDQGLR 3 «H &ROQWHDV

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

(O7((0 GHF@Y @ LOH MMQFID GH @ YIRBIQFLD GHQOXQFIDGD HQ DVMQFLUQ D TXH QR VH FRQVDED FRQ
P HGLRV GH SUIXHED TXH SHWP IMHWDQ WQHU SRUGHP RWUMDGRY BV KHFKRV GHQXQFLDGRV HAR SRUMXH
UHVSHAVR GH @ RP IMpQ GH FRQYRFDUD VH GHVAWP QU TXH QR HWDED GHP RWMDGR TXH \VH KXELHWD
UHDA@ DGR XQD FRQYRFDVRUD |RIP DOMQR T XH @ LQYIWDFLQ D HVH HYHQVR VH UHD] 1 D WDY«VGH XQ J IXSR
IRUP DGR HQ @ SOMDIRWP 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 @ WHXQLQ D @ T XH DUMAHIRQ GV Ml HV
GH WQHQFID GH 0 RUHID HQ DXVRV QR HWDED DFUHGLVIBGGDV @V P DQUHWIFIRQHY TXH @ GHOXQFLDQWM
DFXVD VH UHD@ DIRQ HQ VX SHUKIFIR SRUTXH WL EIHQ DWAQGLHQGR D @ YDARWFLUQ SUIREDVRUD EDWR XQ
HWZQGDUGH HVSHFLDOQDWWD®Y D HQ GRQGH KD\ XQD SUHVXQFLQ GH YHWDFLGDG GH @ GHFOUDFLQ GH @
YFWP D @ GHQXQFLDQWA SDUAi GH KHFKRV TXH QR & HIDQ SWRSIRV SXHWR TXH HOKHFKR GHQOXQFLDGR
QR SDUAD GH XQ SUHVXQVR FRQRFLP HQVR GLLHFVRR GH &RV KHFKRV GHQXQFLDGRV SXHVHUD HOGLFKR GH XQD
FLXGDGDQDV TXH D GHFLUGH @ TXHWRVD & SUHVHQFLDIRQ FLXGDGDQDV D @V FXDBNV VH GV IHT XU VREWH
@V 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 QLD 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 XMILHV 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 FDXVADUWHV\ GH SIRMFFLLQ GLFVIDGR HOWHV
GHMQIR GHGRVP LOYHIOWGHY SRUM 6 HFUHVIDUD ( MIFXVIYD GHO QWAMKVR ( GIFVRUDOGH 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 @ HBFFLLQ GH - HIH GH 7 HQHQFLD
GH6DQVIDO DUD GH* XIGR 0 XQIFISIR GHO RWH@D 0 LFKRDFEQ

0 DI IMADWXLD 3RQHOWA $ ® D 5 RVD “DKHQD 9 LADRERV

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 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 6H GHF@W LOH MMQW @ RP IMpQ LHF@P DGD SRU$ 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 HOHWIUFLFIR
GH VXV DWIEXFIRQHV GHWWP 1OH & T XH HQ GHIHFKR FRUHVSRQGD

92735&+1"' (/$60%*,6758785%6] &$' (1$,038*1$7,9%

8 QDQIP IGDG 1RWHIP SXJQu @ UHVROFIHQ HP IMGD SRUHO7( ( 0
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7(0$ 2P IMpQ SDWD IINDUXQ VRSH GH JDWRV GH FDP SD* D HFVRUDOSDLD @ HOFFLUQ GH - HIH G
7HQHQFLD GH 6 DOVIDJ 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 VX 6HFUVIDUR &RP IMpQ 1 RFRP SDUHFLu

9FVRU 0 DQXHO /pSH|

+ HREQGH| (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 @ HBFFLQ GH @ - HIDWWD GH 7HQHQFLD GH 6 DQUDIR 8 QGDP HR DV FRP R
GHQRWP DURVWLP LQRV\ FRQGLFLIRQHVHQ TXH WQGUDQ 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 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 (VLOH MMOW @ RP IMuQ DWIEXIGD D @V DXVRUGDGHY LHVSRQVDE®NV GH 1 INUXQ VRSH GH|
JDWRV GH FDP SD* D SDWD @ HBFFIQ GH - HH GH 7HQHQFID GH 6DQVMDIR 8 QGDP HR DV FRP R GH

QRWP DURVWLP LQRV\ FRQGLFIRQHVHQ TXH WIQGUDQ TXH VHUFRP SUREDGRV

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

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

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

7(0$ 2P IMpQ SDWD I INDUXQ VRSH GH JDWRV GH FDP SD* D HHFVRWDOSDUWD @ 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
© DVHD 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 LFLIRV 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 LQRV\ FRQGLFIRQHVHQ T XH WQGUDQ TXHVWHUFRP SLIREDGRV

$5%80 (17$&, 1

(O7((0 GHFOY @ LQH MMQFID GH @V RP IMRQHV DWEXIGDV D @V DXVRUGDGHV UHVSRQVDE®V
HVHQFLD® HQWW DOGHVAP [QDUTXH @ 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 | DFXQDGHV GHIAP LODD &R
TXH HQ GHHFKR FRUHVSRQGLHD

5(62/87,926

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

6(*81'2 ' HWH YIWD FRQ @ SWIHHQOW UHVRXFLHQ DO &RQIWHWR GHO ( WRGR GH 0 IFKRDFEQ GH
2FDP SR SDWD TXH HQ HOHMIUFLFIR GH VXV DWMEXFIRQHV 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 I INDUXQ VRSH GH JDWRV GH FDP SD* D HHFVRWDOSDLWD @ HOFFLQ GH - HIH G
7HQHQFID GH6DQ 1 LFR@V 2 ELVSR

0 DJ IMADVK LD 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 \
" WHFFIPQ 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 6DQ 1 LFR@V2 EVSR DV FRP R
GHQRWP DURVWLP LQRV\ FRQGLFIRQHVHQ TXH WQGUDQ TXH VHUFRP SUREDGRV

$5*80 (17$&,: 1

(0O7((0 GHFDW @ LOH IMMQFID GH @V RP IMRQHV DWIEXIGDV D @V DXVRUGDGHV HVSRQVDEGNV
HVHQFLD® HQWA DOGHVAP 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 HOHWIUFLELR GH VXV | DFXQDGHV GHALP LODD &R
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 DURVWLP LORV\ FRQGLFIROHVHQ TXH WQGUDQ TXH VHUFRP SUREDGRV

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

927%5&+1"' (/$60%*,675$785%6] &$' (1$,038*1$7,9%

| 8 QDQIP LGDG ||1RVHLP SXJ Qu @ HVROXFLLQ HP IMGDSRUHO?((Ol




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

8H
Hie

GHMaR GH

7(0$ 2P IMpQ SDWD I INDUXQ VRSH GH JDWRV GH FDP SD* D HHFVRWDOSDLWD @ HOFFLQ GH - HIH G
7HQHQFID GH 7DF FXDWR

0 DJ MAUDVXLD 3 ROHOWA <XUMKD $ QGLDGH 0 RUDGBNV

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

$\ XQWP HOWR GH 0 RUHID

0 IFKRDFEQ WX 6HFUHVDUR &RP IMuQ 1 RFRP SDUHFLL
(VSHFIDO ( BFVRWDO 0 XQIFISDO \

" WHFFMQ GH $X[ODIHV GH @

$GP LOMADFILQ 3YEQFD 0 XQLFLSDO

* DEUHD 6 DMVRV' D)

$&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 @ HOFFIQ GH @ - HDWUWD GH 7HQHQFID GH 7DFFXDWR DV FRP R GH
QRWP DURVWLP LQRV\ FRQGLFIRQHVHQ T XH WIQGUDQ TXH WHUFRP SUREDGRV

$5*80 (17$&: 1

(0O7((0 GHFDW @ LOH IMMQFID GH @V RP IMRQHV DWIEXIGDV D @V DXVRUGDGHV UHVSRQVDEGNV
HVHQFLD® HQWA DOGHVAP 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 RUBHQU GDUYLWID DO&:RQJ UHVR GHO( WIDGR SDWD TXH HQ HOHWIUFLELR GH VXV | DFXQDGHV GHALP LD &R
TXH HQ GHUIHFKR FRUHVSRQGLHD

5(62/87,926

35,0 (52 6HGHFOWD LOH] LMW @ RP IMyQ DWIEXLGD DO\ XQVDP LHQVR GHO RUHAD 0 LFKRDFEQ VX
6HFUAVDUR D @ &RP IMpQ ( VSHFLDO ( BFVRWDO 0 XQIFISDO\ D @ ' WHFFIPQ GH $ X[ .ODUHV GH
$GP LOMADFILQ 3YEQFD 0 XQIFISDO FRQ EDVH HQ @V FRQUGHWFLIRQHV H SXHWIV HQ @ S
VHQWAQFLD

6(*81'2 ' HWH YWD FRQ @ SUHHOWM UIHVRXFLLQ DO&RQIUHWVR GHO( WIGR GH 0 LFKRDFEQ GHJ
2FDP SR SDWD TXH HQ HOHWUWFLFIR GH VXV DMEXFIRQHV GHVAWP LOH &R TXH FRQIRWP H D GHHFKR
FRUHVSRQGD

927%5&+1"' (/$60%*,675$785%$6] &$' (1$,038*1$7,9%

| 8 QDQLP LGDG ||1R\A—|LP SXJ QU @ HRXFLUQ HP MGDSRUHO?((Ol
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0 HGIRVGH,P SXJ QDFLpHQ

- 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 LOWKFFIQ
3WRP RFIRQHV

6RAFIVXG 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 BGIQDURV

9 RVRV SDUAFXMUHV




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

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

2 WDVFRP XQIFDFLRQHV

1 RWIFDFLpQ GH &RQITFVR &RP SHWAQFLDO

6ROFLVXG GH LQIRWP DFLQ MUVGLEFIRQDOGH 3 RQHQFLDV

6RAFIWG GH H SHGLHQWA SRUSDUWM GH 3 RQHQFLD

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

SHTXHUP [HQVRV GH 6 DD 5 HI IRQDO7 RXFD

5 HVRXFIRQHV\ R QRWI LFDFIRQHVGHQ 1 (

2 |IFIRV

2 |IFIRVJ WDGRVSRU6G* $

&DOWGDG

2 | IFIRV LOVAWORY GH @V £ UHDV IHFLEIGRV

2 | IFIRVH WAWRV WHFLEIGRV

5 HI IMAR GH FRUHVS RQGHQFLD WIHFLELGD

, QYMDFLRQHV
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e 6H HMERWLWRQ ERIWQHV GH SUHQWD \ |IRVRQRVDV T XH
IXHLIRQ FRP SDUANGRV D P HGLRV GH FRP XQLFDFLUQ Q@RFDGHV \
WHJILRQDAHYV \  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 WDEDNRV @RV FXDOHV VH GLYLGHQ HQ

e (Q FROMQWR FRQ HO' HSDUMP HQVWR GH 6 WP DV ,QIRWP £WFRV
VH @Q]u HO QXHYR VIWR ZHE GHO 7((0 SDW HO TXH VWH
WHDQ] DLIRQ  GLVH® RV GH SXEQFLGDG SDW WHGHV VRFLDGHV DV~
FRP R FRQRV SDW D:DGW P LFWIRVIMRY D @ S£JLQD
, JXD® HQWA SDW HOVIWR Z HE VH HMERWLWRQ EDQQHW SDWD
M@V QRWDV S UQFLS DOHV

e 6H HOQWHJ P HOYROXXP HQ , GH @ 5HYLWD D* RV GH - XWYFLD
( IFVRWDO HQ 0 LFKRDFEQ \ VH LQLFlu FRQ HO FRQWAQLGR GHO
YROXP HQ ,, GH @ 5HYLWD 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
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6H DFVWDQ@] p HOMMWR 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 IWWHU FRQ SXEQ@FDFLRQHV HQ
FDGD XQD GH GLYHWRV HYHQWRV \ DFWYLGDGHV GHO 7UEXQDO \ HQ ™V
TXH SDUNFLSDWRQ @V 0 DJ IWUDGDV HO O DJ LVWDGR 3 UIHVLIGHQW \ @V \
ARV WDE DNDGRWHYV GH HWHW pW DOQR HIHP «UGHV H LQYIMDFLRQHV

" XWOW 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 ROMRUIHDURQ 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

$ GLFLRQD® 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 LMWDGR 3 UHVLGHQWH

SWHVHQFLDGHV \  YLUMXDGHV GH @ 0 DJLWWDGD $ @ D 5RVD %DKHQD VH
FXEUp  YLUXDO GH QRV FXDQGHV VH HQWHJ 1 P DWAUDOIRWRJ LEILFR \ GH
WH[ VR

6H GLR DWHQFLUQ D P HGLRV GH FRP XQLFDFLQ JHWIRQEQGRVH
HVSDFLRV SDW HQWHYLMDY HQ @RV P HGLRV ,0 1 RWFLDV 0 LFKRDFE£Q
,QIRLP DWYR \ @ = 1 RWFLDV HQ GRQGH «WD YQMP 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
Michoacéan aprobé el Dictamen
a por el que se Reforma al
Articulo 254 inciso E).
. y se adiciona el Capiwlo Tercero del
“Procedimiente Especial Sancionador
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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
- XUVSUXGHQFLD \ ( 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 FUMWHURY HWDE HFLGRV HQ @RV / LQHDP LHQWRV
7«FQLFRV * HQHUDGHV SDWD @ SXEQFDFLuQ KRP RMRJIDFLuQ \

HVWDQGDU] DFLuQ GH @@ LQIRW DFluQ GH @V REQJDFLRQHV
HVWE QHFLGDV HQ HO 7 WKQ@R 4 XLQWR \ HQ @ IWFFWQ ,9 GHO
DUVFXQR  GH @ / H\ * HQHUDOGH 7WDQVSDWHQFLD \ $ FFHVR D M
,QIRWP DFLuQ 3%EQFD TXH GHEHQ GH GUXQGLU @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 ,QVWIWWR 0 LFKRDFDQR GH 7UDQVSDWHQFLD
$FFHVR D @ ,QIRWP DFLuQ \ 3WRWHFFLQ GH ' DWRV 3 HWRQDMV
P HGLDQW HO FXDO VH: DADQ TXH @ SHWD: D GH 7UDQVSDWHQFLD
GH @ S£JLOD LQVWWKFLRQDO GHEH GLW LU D ® SM®WIRW D
QDFLRQDOGH WDQVS DUHQF LD

SHYLVWWQ GH @ LQIRW DFlpQ SXEQFDGD HQ ® 3 ®MWIRUW D
1 DFIRQDO GH 7WQVSDWHQFLD D I1LQ GH YHWLFDU TXH @ P LVP D
VHD YLVLEH DOS¥%E QFR
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5HJLVWAR GH 0 DWHUDO\ SDSH®UD TXH VH WHT XLHUH HQ @V
GL HUHQWAV £UHDV GHO 7UE XQDO ( {FWRWDO GHO ( WDGR GH
0 LFKRDF£Q

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

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

5 HYLVlt Q GH FRQWDVRY FRQ GL HUHQWAV S URYHHGRUHV
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( GHFVRRLDO
&RQWRO\ DVL] QDFLuQ GH FRP EXWWVE 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 HOWFLUQ BHIXLP LHQWR \ B6XSHWILVUQ GH @V
0 HGLGDV SDW @ 1XHYD 1RW DAGDG GHO 7UEXQDO
( HHFVRUDOGHO( WIDGR GH 0 LFKRDFEQ

5HYLMMpQ \ 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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' XWDbQWH HO P HV GH MQ@R HO &RP W GH 9L LQFLD FHMHE Wt
WHXQLRQHV GH WDEDNR @RV G DV \ DV FXDHV 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®FLRQDGDV FRQ @ SDQGHP LD J HQHWDGD
SRUHO&2 9’ \ D @V DFFLRQHV TXH VH KDQ @HYDGR D FDER HQ
P DWHUD VDQIMWUD HQ HO 7UEXQDO FRQRFHU GH @® VXILFLHQFLD
SWHVXSXHWDUD FRQ @ TXH WVH FXHQW \ @RV LQVXP RV TXH WH
WHQHQ SDW KDFHUIWHQW 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 JHQHWDY FRQWQYH
WHDQ] DQGR GLDUDP HQW @V GHWLQIHFFLIRQHV GH @V £WHDV GHO
7UEXQDOWWQWR 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 HQWR 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 SDW 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 6HVILuQ 2 USLQDUD P LVP D TXH VH FH®HEW HOGD HQ M@
FXDO VH DQDQ@] DLRQ @GRV SXQWRV VLI X LHQWAV

$ SUIREDFLUQ GH $ FWD GH 6 HVLUQ

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

\ VHWYLFLRV T XH VH LHDQ@] DLRQ

e &XHQW 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 LIHQWR GHO&RP LV«

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

3RU WQWR VH GHYy D FDER M
GHWQIHFFluQ GH  VWRGRV @RV
HVSDFLRV GHO7( (0 FRQ HODSR\ R
GHO$ \ XQWDP LHQWR GH 0 RUHQ@D
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&RQ HOILQ GH GDU D FRQRFHU RV
VHWILFIRV \ DWAQFLRQHV TXH VH
SIHWDQ GHVGH @ £ %:%Cl EER
A EAsA/# GHO7((0 HOO DJLWUDGR
3 UIHVIGHQW 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
RIUHFHQ GH P DQHUD J WDV IV D MV \
@RV FLIXGDGDQRV

$VIP LVP R VH UHDQ] p [0))
SWHVHQWFLUQ D P HGLRV  GH
FRP XQLFDFluQ SRU SDUM GHO
* IXSR ( WDWO  &RRUWGLQDGRU
,QWMIMXFLRQDO GH 0 LFKRDFEQ GHO
FXDOHO7( (0 IRW 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 \ DGRMVFHQWAYV 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 LI XDOP DQHWD HOO DJ LVWADGR
6DOYDGRU  $ INDQGLR 3 «WH]
&RQWHWDY  3WHVIGHQW  GHO
7((0 IXH LQYIMDGR D GDU HO
P HQVDMH GH ELHQYHQLGD HQ HO
DFVR FRQP HP RIDDWYR SRU HO
: 7,9 DQLYHUWDUR OKFWKRVR GH
; DYLHU2 YDQGR + HUQE QGH]

' (-8/,2

( 00 DJLWUDGR 3 WIHVLGHQWA WKYR
XQD HQWHYIWD FRQ HO P HGIR
0 LFKRDFEQ ,QIRWPP DWYR FRQ
T XLHQHV SMWFp GH GRV VHUYLFLRV
JWWIMWRY TXH VH SWHWDQ D
WDY«V GH @ £ %%Cl EER
A EARLA/P GH DVHVRUD
RUHOWFLUQ \ GHIHQWD GH @RV
GHWHFKRY SROWFR HGHFVRUDGHV

' ( -81,2

&RQ HOILQ GH GDUD FRQRFHU QRV
VHWLFIRV  HQFDP LQDGRV D
GHIHQGHU RV GHWHFKRV
SROWFR HGHFVRWDQGHV GH @V \ @RV
FIXGDGDQRV TXH SWHWD HO
7((0 D WDY«V GH VX ' HIHQVRUD
-XUGLFD @ VWWX@®U GHOEWD \ HO
0 DJ LWUDGR 3 LHVLGHQWH
WYLHIRQ XQD S@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  \ RUHQWDFLUQ HO
0 DJ LVWDGR 3 LHVLGHQWA GHO7( (0 \
@ WX@®UGH @ ' HIHQVRUD - XUGLFD
VH WXQLHWRQ FRQ HO ' LHFWRU
* HQHWDO GHO ,QWIWWR GH @
' HHHQVRUD 3Y¥EQFD 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 HFULHWDURYV
JQWUXFVWRLHY | 3R\ HFWOWWDV 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




*§je ABET

$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 LDQWHV GHOP LVP R D
IlQ GH VHU DQ@DGRV SDWD @
WHDQ] DFluQ GH DFFLRQHV HQ IDYRU
GH @V P XNHWHV HQ P DWUD GH
GHWFKR H{FVWRUDO

) LQD® HQW  HO 0 DJLWUDGR
3WHVIGHOW \ @ WWX®U GH @
' HIHQVRUD - XUGLFD YLVIVDLRQ 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  SWRRWHIHU |\
GHIHQGHU VXV GHWHFKRYV SROWFR
HOHFVRUDOHV




' ( -81,2

(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

' ( -81,2

&RQ HO LQYDXXDEGH DSR\R GH
* RELHUQR GHO( WIDGR &2)20 \

GH @ ( QFDW DGD GHO
) LGHLFRP LVR GH &LXGDG
,QGXWULIDOGH 0 RUIHQD DV FRP R
FRQ @ SDUNFLSDFLuQ GHO3 DUNGR
GHO7DEDNR \ GHO3 DUNGR 9 HUGH
( FRQRJ WD GH 0 «[ LFR VH GYu D
FDER @ VHJXQGD NRUQDGD GH M
FDP SD*D GH  WIRWHWDFLLQ
[3 @QWUFRQ ' HP RFWDFLDE




*§je ABET

$VIP LVP 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
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(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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( 00 DJLVWADGR 3 LHVLGHQW \ @ @
WWDU GH @ £ %%Cl EER
@ ERLA/P ¥%A® no- WYLHWRQ XQD

S@WFD LQIRWP DWYD FRQ
LQWAJ 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 UHVHQWDF L Q
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5XP ER DOVRUQHR GH E£VT XHVERO
YDWRQLO\ [HP HQLO TXH RW DQL]

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
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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
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(Q HO&HQWR ' HSRUAYR ( NHUFLVR
GH @ B5HYRXFWQ FRQ @
SDUNFLSDFIluQ GH @V \ @RV
LQWAJ LIDQWHY GH @RV HT XLSRV GHO
(0 35' 0LFKRDFEQ\ SHWRQDO
GH HWH 7UEXQDO VH GhYp 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 FUHDFLpQ H LOWDMDFLuQ

' ( -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
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(O 0 DJLVWADGR 3 WHWGHQW GHO
7((0 DVIWYu SRU LQYIWDFLLQ GHO
WHS LHVHQWQW SLRSLHWUR GHO
3DUNGR 0 RUIHQD DQWA HO,(0 D
XQD FDSDFIWFLuQ TXH RIWHFLu 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 LQWDMDFLuQ
GHOp W DQR NKUVGLFFLRQDO

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

(O 0 DJ LWUDGR 6 DOYDGRU
$ INDQGLR 3 «UH] & RQWHLDV
3 IHVLGHQWA GHO7( (0 \ ' LLHFVRU
* HQHWDOGH @ WHYLWD FRQVLGHU
TXH HV LP SRUDQW GHMDU XQ
VWP RQLR GH @ HYROXFLUQ TXH
KD WHQLGR HO7 ULE XQDOD WDY«V GH
@V GLWIQWYV 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
-RUQDGDV GH GHVIQIHFFLuQ GH
RILFLQDV \ HVSDFLRV FRP XQHV
FROWQYDQ HQ HO 7UEXQDO
( IFVRLDO GHO ( WDGR  GH
0 LFKRDFE£Q FRQ HOILQ GH EUQGDU
@ VHJI XUGDG HQ VDXXG D @V \ @V
HP SGHDGRV \ YLVIVDQWAV | LHQWA D
@ SDQGHP LD SRU&2 9’

' ( -81,2

(O 0 DJLWUDGR 3 LHVLGHQW

DVIWI SRU LQYLWDFLUQ GH
5 HFVRWD $ QD / X] 0 LAD %DUHWD D
@ 0 HWD GH $ QEQVLY 3ROWFR GH
@ 5HIRWP D ( HIFVRWDO LQWAJ LDGD
SRU RV OGHWHV GH RV SDUAGRV
SROWFRV TXH DVIVWMHLWRQ \ TXH
RWUDQU pu @ 8 QLYHWLGDG f JRWD
+ LVSDQRDP HUFDQD HQ HOP DUFR
GH VX SUP HUDQLYHWDUR

" ( -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
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(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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) LQD@] p HO&XWR GH , QWAUS LHVDFLLQ \
$ W XP HQWFLUQ -XUGLFDV P SXO/DGR
SRUHO7((0 HQ FRRUGLQDFLUQ FRQ M
( VFXH@® - XGLFLDO ( {FVRWDOGHO7( 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 SUWHVHQWDFLUQ Del ET %&E° |

vy, © EAT EYCI© YAET E° E° R
EYs° VALET Yoy B 1 1 %CI%CYAR 1 E

$VIP VP R SHWRQDOGHO7( (0 DVLVWu
D @ SGE@WFD 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 SIRWHJ HUQRV ' DWRV
3HWRQDGHV SDWD XQ puSWP R P DQHMR

WDVDP LHQWR \ FRQWROGH LQIRWP DFLuQ
SUYDGD\ GHQFDGD
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3HWRQDO GH DGP LQIWADFLuQ \
FRQWE LAGDG GHO7( (0 FRQWQXDLRQ
SDUNFLSDQGR HQ @ -RUQDGD GH
&DSDFIVDFLUQ \ 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
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3HWRQDO GHO 7((0 WYR @
FDSDFIWDFLUQ x° ¢ ECI | Bl YAET
vy, B A liA® »RE° %C YA
2 NiywEe @ wA®R A - %NA® CEE
IlP SDUMGD SRU @ ' WD 5H QD
/] EHWK 2 UMJD 6LOYD 9 LVIWDGRLD
5HJLIRQDO HQ O RWQ@D GH ®@
&RP LML Q (WDWO GH @V
" HUHFKRV + XP DQRV GH

0 LFKRDFEQ &( ' +

( ERW 0 DUD ) HUIQDQGD 0 HQGR] D 0 «QGH] -
6XSHUYLVL $ QD ( GLAD / H\ YD 6 HUDWR
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