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5QT * *B>48
" 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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5%$3

7((0 -' &
7((0 5%$3
7((0 -' &
7((0 -' &

( MIUFLFIR GHOFDUI R

5 HHQFDX] DGR SRU6 D@ 6 XSHURU

(Q FROQAD GHO DFXHLGR GH
IP SKRFHGHQFID GIFVDGR SRU @
&RP IMpQGHO 25(1$

(Q FROQMD GHO DFXHWGR GH
IP SIRFHGHQFID GIFVBGR SRU @
&RP IMuQGHO 25(1$

0 DJMADGD
$® D5RWD
%DKHQD
9 LAODRERV

0 DJIMADGD
<R@QGD

&DP DFKR
2 FKRD

0 DJIMADGD
<R@QGD
&DP DFKR
2 FKRD

0 DJ DMDGD
<ROMQGD
&DP DFKR
2 FKRD
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' XUDQWH @ LOQWUXFFLUQ GH RV H[ SHGLHQWAV HQ M@V 3 RQHQFLDV VH
HP LWHWRQ QR DFXHUGRV GH WGLFDFLuQ WHTXHUP LHQVWRV WHFHSFLUQ
GH FRQWDQFLDV DGP IMluQ FLHUH GH LOQWUXFFLUQ D HIHFWR GH
SWRSRQHU DO 3 ®QR @RV SR\ HFVRV GH WHVROXXFLLQ FRUMHVSRQGLHQWA
SDWD GLFWDU VHQWAQFLD

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

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

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

( Q HOP HV GH VHSWHP EWH QRV LQWAJ LDQWHV GHO3 GHQR FHQHE LDLRQ
UHX QLRQHV LOQWHUQDV YLUX D@V SDWD HOFRQRFLP LHQWR SUHYLR GH
GLYHU/RYV DVXQWRV NKUVGLFFLRQD®HV\ DGP LQLWUDWYRV

/ RV WP DV\ DVXQWRV DQDQ] DGRV VH VH: DAQ D FRQWQXDFLQ
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5(81,21(6,17(51%$6

7(0$6%$1%$/,=%" 26

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
VXVFUED XQ &RQYHQIR GH &RMERWFLUQ , QUAUQWIKFLRQDO

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

Y(&+$ ' (
5(81,1

7(0%$6%$1%/,=%" 26

VHSMIHP EWH

WVHSVIHP EWH

WHSVIHP EWH

VHSVIHP EWH

6HI XQGD
5 HXQIuQ

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 -' &
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
® SOFD FRQP HP RDMYDGH®V ¥ RV GH @ LOWDMFLQ GHO7 UEXQDOHQ HO
GRP LFLIR DFVXDO

6HDQD@M p \ DSWREN  $ FXHUWGR 3 BIQDUR GH FXP SAP IHQVR GH VHQWAQFLD
HQ HO7( (0 -' & DV FRP R HO3®IQDUR 7( (0 $3 SRUHO
FXDOWH DSWXHEDQ @RV / LQHDP HQVRV SDWD @ ,QFRISRWDFLUQ 0 RYIP LHQVRV \
%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 DQDQ DLRQ \ DSWREDIRQ  DFXHUGRV SGIQDURV GH FXP S@P LHQVR GH
VHOWAQFLD GHQWR GHO7( (0 -' & \ 7((0 -' &

6HDQDA DIRQ SR\ HFVRV GH VHQWAQFLD GHQWR GHO7( (0 -' & \
7((0 -' &

6H DQD@ p \ DSWREN  $FXHWGR $GP LQMAMDWYR SRUHOTXH VH DXVRU] i @
P RGLLFDFLpQ GHOME X@GRUVDMUDO
6H DQDA p @ HFRP HQGDFLQ GHO&RP W GH 9 LI LAODQFLD D 11Q GH UHVRP DU
@V DPYMGDGHV S UHVHQFLDGBV
6H DQDA} DIRQ WP DV DGP LQMADVIYRV SIRSIRV GHO7( (0 UHVSHAVR D @
LQFDSDFIGDG GH XQD VHWIGRWD SYEQFD HODQWASWR\ HFVR GHOSUHVXSXHWR
DV FRP R HOUHBIYR GH @ 3 UMMGHQFLD
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UE N4% 44K E4 e
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UE N4% 44K E4 e
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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 FRQWQXDFLUQ VH SUHVHQW XQD V QWL GH QRV

$ FXHUGRV 3 @IQDURV TXH VH DSUREDWRQ HQ WXQLWQ
LOQWALQD




E H8/N 94 HeZe E9%K E% He 8BK
UE N49%B4 HEAK E4

8 He
Hu

$ 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

3RUWIXQGD RFDMuQ VH GHVALP QU HOLOQFXP SAP IHQVR GH @ VHOWAQFID \ GHODFXHWGR 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 @ ILQDAGDG GH JDIDQW DU\ WHSDUWDU RV GHUHFKRV YX@HWGRV \  GDU HHAMGDG 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®IQDUR GH GR \GHP DJ R GH GR \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 6HVRAFVD D @' UWHFFLHQ ( MFXWYD GH $ GP IQMADFIQ 3 HWRI DYDY\ 3 DUAGRY 3 ROWFRV
GHO, QWIXVR ( BIFVRUIDOGH 0 LFKRDFEQ HIHFWX« @ GHYRXFLpQ FRUHVSRQGLHOW FRQIRWP H D @& W] RQDGR
HQ HWI 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$7(5,$" (/ &03/,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
VREWH @ FDOWGDG GHWAP IQDGD HQ @ VHQWAQFID D FXP SQP HQYDU SRU SDUM GHO
$\ XQUDP LHQVR HWH UHDA) i HOSDJ R GH @ FDQWGDG GH 9 HIOVUMAKV P LOQRYHFLHQVRV
FXDUHQVD SHVRV 0 1 DFDGDXQD GH @V DFVRWDV\ DFVRIHV ( Q FROVHFXHQFID 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 6HGHFOW IRP DB HQW FXP SAGD @ VHQWAQFLD GLFVDGD HQ HOMLELR SDUD @ SIRWAFFIQ GH
@V GHUIHFKRV SROWFR HBIFVRWD®N 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%$7,9%
| 1 RWHIP SXJQu HODFXHUGR HP IMGR SRUHO7( ( 0 |
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$ FXHUGR 3 BIQDUR GH&XP S@P LHQVR GH 6 HOWAQFLD

GHWSVIHP EWH GH

0$7(5,$"' (/&803/,0,(172

7RGD YH TXH @ DXVRUGDG UHVSRQVDE®! LHP M1 @V FRQWQFIDV FRQ @V FXD®V 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

3RUXQDQIP 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

7RGD YH TXH @ DXVRUGDG IHVSRQVDE®! LIHP 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
0 IFKRDFEQ

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
D] 1Q GH & DQVHURU \VH GHVIAP 1Qu WIQHUSRUIRWP D® HQWA FXP SAGD @ VHOWAQFLD GH P «UVR \

FRQP LQDU DO $\ XQWP IHQWR D HIHFVR GH TXH HQ ® VXFHMYR FXP S@ HQ VIHP SR FRQ ®&f
RUWGHODGR SRUHWH 7UEXQDO

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
&LXGDGDQR IGHQWILFDGR FRQ @ FOYH7( (0 -' &

6(*81' 2 6H FRQP LQD DO$\ XQUDP IHQWR GH 0 RUHID 0 IFKRDFEQ SDWD TXH \H FRQGX] FD FRQ

GL@I HQFID\ HQ IXVXWDV RFDMRQHV FXP S HQ IHP SR\ IRWP D FRQ & RUGHQDGR SRUHWH 1L DQR
MUVGLEFIRQDO

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

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

1 RWHIP SXJQu HCDFXHUGR HP IMGR SRUHOT( ( 0
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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
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E H8/N 984 HeZe E9K E%BHe 8BK 8He
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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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4 Yg* a

5QT * 348

(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
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5QT * 848

Y(&+$ ' (

6(6,e 1
3094 ,&$

$HTEEY

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

$681726%$1%/,=%' 26

VHSVIHP EWH

VHSVIHP EWH

VHSVIHP EWH

6FAVLQ.,

6H HP IMHURQ @V VHOWAQFLDV FRUHVSRQGLHQWAV D RV - XLFLRV & I XGDGDQRV
7((0 -' & 7((0 -' & \ 7((0 -' &

6HDSWREDWRQ  $ FViDV GH 6 HMuQ 3 VE@FD GH®B GIOR

6HHP MHWRQ  VHQWAQFLDV FRUHVSRQGLHOWAY D RV - XIFIRV &L XGDGDQRV
7((0 -' & \7((0 -' &

6H UQGIp HO,QIRWP H GH MERWHV GHOSHURGR SRUSDUWM GHO
0 DJIMADGR 6DODGRU $ BINDQGLR 3«H &RQWHWDV HQ VX FDEFWAU GH
3 UHMGHQWA

6H UHDQ 1 @ GHWI QDFLuQ GH @ 0 DI MADGD 3UIHMGHQVD \ 0 DI MADGD
3 IHMGHQVD 6 XS BIQVI GHO7 UEXQDY( GIFVIRUIDOGHO( WIBGR GH 0 LFKRDFEQ




4 Yy* &
5QT * B8

&/ $6,),85&,1 "' ( 6(17(1&,$6 325
7(0$

(Q HOP HV GH DJRWR HO 3@®QR GH HWW pWDQR NKUVGLFFLRQDO
HP lMiu XQ VRWO GH VHOWHQFLDV  WHVRO/L« QGRVH - XLFLRV
& XGDGDQRV FX\ D WHP £WFD I XH @ VLI X LHQW

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

7(0f7,8%" (6(17(1&$6

7((0 -' & ( ®FFLQ GH - H DWW GH 7HQHQFLD
2 P IMQ GH GDUHVS XHWID D GLYHWDV VRAIFIWGHV\ @
7((0 -' & YX@HWDFL Q DOGHUHFKR GHODFVRUGH VHUYRVDGR HQ @
YHWAHQWA GH HWIUFLFLR GHCFDU 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 -' & ( BFFLQ GH LOVIAI LDQVIAV GH FDU RV SDWGIWRV

7((0 -' & ( ®FFLQ GH - H DV GH 7HQHQFLD

7((0 -' & ( BFFLQ GH LOVIAI LDQWAV GH FDU RV SDWGIWDV
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/DV 0 DJLVWUDWKLDV LQWAJ WDQWHY GHO 3@GHQR GHO 7UEXQDO
FRP SIRP HAGDV FRQ @ IXQFLuQ MKUWVGLFFLIRQDO HQ @RV
DVXQWRV VRP HWGRV D VX FRQWGHWFLIQ P DWUDQ] DLIRQ HO
DFFHVR D @ NKVWWFLD D WDY«V GH VXV UIHVROXFLRQHV

3RU R TXH D HIHFWVR GH GDU FXHQW GH @RV FUWURV
DGRSWDGRY D FRQWQXDFLUQ VH SUHVHOWD XQD VQWAVLY GH @V

VHQWHQFLDV GH @RV H[ SHGLHQWAV WVXHORY HQ 6HVLLQ
3 ZEQFD




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

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
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[oroe sosamm |

|



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

8H
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GHWHSVHP EWHGH

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 IHMGHQW 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
SUHVHQWA P HGIR GH [P SXJ QDFLUQ UHVXGM LP 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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| GHWSVHP EWHGH |

7(0$ ( ®FFLLQ GH - H DVXWD GH 7 HQHQFLD

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® GHFOWFLQ GH YDAGH GH @ HBFFLLQ GH - HIH GH 7HQHQFLD GH 6DQ 0 LI XHd
GHOO RQWI SHUMQHFLHQWA DO$\ XQVP LHQVR GH 0 RUHID 0 LFKRDFEQ D IDYRUGH @ SMQLAD 5RWD
LOWAIUDGD SRU @ [P X® GH /HRSRGR &DP SX] DQR 7IQRFR FRP R SWRSIHVDUR \ 0 DUD ,\\DEH
+ HUWEQGH| 5DQIHOFRP R VXSGIQW

927%&+1" (/$60%* ,6/59785%6] &$' (1$.,038*1%$7,9%
| 3RUXQDQLP LGDG GH YRVRV ||1RVHLP SXJQu @ UIHVROFLQ HP IMGD SRUHO7( ( 0 |
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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 DUMKD* DUFD 9 DU DV ,\VDEHOD RQFDGD &RQWDQFIR\ $ 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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5(62/87,92

GHWHSVHP EWHGH

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
DFUHGLYWH @ | DOD GH QWAL MUGLFR \ KDEHUT XHGDGR MQ P DVIMUD

~

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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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 HOHVFUVR SUMVHQVBGR HO  GH VHSVIHP EUH DOWA HWH 7UEXQDO P DQUHW VX
LOWAQMLQ GH GHVMANH GHOMLFLR FLIXGDGDQR DV FRP R GHVRGRV\ FDGD XQR GH &RV 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$5785%6] &3$' (1% ,038*1%$7,9%

| 3 RUXQDQIP LGDG GH YRVRV || 1RWIP SXJQu @ UHWRXFLLQHP IMGD SRUHO7( (0 |
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6HI XQGR $ FXHUGR 3 ®IQDUR GH ,QFXP SQP LHQVR GH 6 HOHQFLD

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 @
VHOWAQFLD VH GHVIALP LQu UHT XHUU @ FROERWFIQ GH 0 HVD 3@MRWP V ,QF SDWD TXH UHWH HIP LQH

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 IHQVR SUHYLDP HQWA LHDA} 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 @ 6HFUHWUED ( MIFXWIY DGHO, QWANVR ( ®IFVR DOGH 0 LFKR FEQ HIHFWH @V
GL@J HQFLDV RUGHQDGDV HQ HOS UIHVHQWA DFXHWGR DV FR PR TXH DFWH HQ FR DER DFlLy Q HQ & WK LP LOR \X
SDWD @RV H HPW YRT XH B I XHUR QS UHFLVDGRV

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

8 QDQIP LGDG FRQ HOYRVR FRQFXUHQW GH @ 0 DI MADGD $ ® D 5 RVD %DKHQD 9 LADRERV
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1RWIP SXJQu @ WHRXFLLQ HP IMGD SRUHO7( (0
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GHWSVHP EWHGH

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 FXDO XIHU FRQITFVR LQWALOR WHDFIRQDGR FRQ HAIR SRUVDQVR \H UAVRO @
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 MpQ 1 DFIRQDOGH + ROHWAGDG 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' DIREHUR * DUFD 5 LYHWD HQ FXDQVR DVSLLDQWA D &RQJ UIHVWD 1 DFIRQDOGHOSDWAGR 0 25(1$ SRU
HO DMUVR HQ &IXGDG + IGDAR 0 IFKRDFEQ

6(*81' 2 6HRUWHQD D @ 6HFUHVIDUD * HQHUDOGH $ FXHUWGRY GH HWH 1l DQR MUVGLFFIRQDO LHP VD @
VRVDOGDG GH M@V FROWQFLDV TXH FRQIRWP DQ HOS UIHVHQWA MIFLIR FIXGDGDQR SWHYID FRSID FHUAMLFDGD

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
8 QDQIP 1GDG

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

1RWHIP SXJQu @ UHVRXFLuQ GHO7( ( 0
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| 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
/XlV ' DOHO 0 HQGR]D 3UAMGHQW 0 XQIFISDO  GHO 1 RFRP SDUHFl
0 DIDQPQ $\XQWP IHQR  GH - ITXLSDQ
0 IFKRDFEQ

$&72 ,038*1$" 2
/D RP MpQ GH GDUWHVS XHWID D GLYHUDV VREFWXGHY & TXH HQ FRQFHSVRR GHODFVRU HQ VX FDAQGDG GH

WHJ IGRU GHO$\ XQVDP HQVR GH - LT XLG3DQ SRU SDUM GH @ DXVRUGDG WHVSROVDE®! JHQHWDQGR XQD
YXQHWDFLpQ D VX GHUIHFKR GH VHUYRVIDGR HQ @ YHUAHQWA GHOHWIUFLFIR GHCFDU R

$5*80 (17$&: 1

6H GHFOU: 1XQGDGD @ YX@HWFLLQ DGXFIGD SRU HODFVRU HQ W] pQ D TXH W EIHQ @ DXVRUGDG
UHVSRQVDE®! LHP IMf1 D @ SRQHQFLD LQWAKXFVRWD @RV RILFLRV GH UVSXHWID D @V VRIFLWVXGHY SMQWDGDV
QR DFUHGIW KDEHUDV QRVULEDGR SUHYLDP HQWA D @ LOVALE RVFLQ GHOSUHVHQWA P HGIR GH P SXJ QDFIQ
UHD@ DQGR GLFKD QRWLFDFLQ XQD YH TXHWHHP S@] pu GH @ GHP DQGD UHVSHFWYD

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 (WH 7UEXQDQ GIFVRWDOHVFRP SHWAQWA SDUD FRQRFHU\  IHVROHUGHOS UIHVHQWIA 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 |
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| 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
/XlV ' DOHO 0 HQGR]D 3UAMGHQW 0 XQIFISDO  GHO 1 RFRP SDUHFl
0 DIDQPQ $\XQWDP IHQR  GH - ITXLSDQ
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

HBFVRUDGB SRUD | DOD GH FHUM D P SDUFIDAGDG  LOGHSHQGHQFID G DAGDG \ REMMYIGDG HQ P DVIAUD
HBIFVRUDO

'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
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5 HI MAR GH FRUHVS RQGHQFLD WIHFLELGD &DOMGDG

6 REUHV FHUDGRV

, QYWDFLRQHV

&LUFXMWHV

3 XEQFDFLRQHY GH LHYIWRV

3 DT XHWAV
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CUIDEMOS
EL

MEDIO AMBIENTE

Procuremos que nuestros actos
dejen una huella verde en,w,
nuestro camino _

CENTRO DE ACOPIO

PARA DAMNIFICADOS DE LOS SISMOS
DEL 19 Y 22 DE SEPTIEMBRE

Trae alimentos no perecederos a las
instalaciones del Tribunal Electoral y ayuda a
las comunidades rurales afectadas de la zona
de Coalcoman, Aguililla y la regién costera

A\ nn

—l

CAMPARNA DE

LIMPIEZA

El Tribunal Electoral del Estado,
te invita a unirte a la campafia de limpieza
como parte del compromiso asumide
de darle segui
del crecimiento de los arboles que se plantaren
en los meses de junio y julio.

iento al cuidado

4 | SEPTIEMBRE | 2022

Av. Nicolas Ballestero:

0 AM

, POR UN PLANETA MEJOR
jUNETE A LA CAMPANA DE LIMPIEZA!

TRIBUNAL ELECTORAL DEL ESTADO DE MICHOACAN

CONVOCATQ

REVISTA JUS-ELECTORAL

Con la finalided de contribuir al foralecimients de l cultura
democritica y de la legaldad para la comprension ded fendmeno
iGCo y polineo, desde distnics. enfogues inerdscplnancs. del
derecho sleciondl  Afeas afines, o Tribunal Ekectoenl del Esndo do
Michoachn, a través del Comité Edworial

CONVOCA

A Magisraturas Electorales, Vocallas, Consejerias Eleconles,
representantes oo pansdas politcos, senvidoes. piblcos de los
e

especisistns en materia eechornl y freas afnes: asi como
ACAIATICAS, ACAKMICS  CSRAITIES Y POSGrAUD, a P o
In publicacién Nimero 2, de la Revist Digital IUS-ELECTORAL
TRIBUNAL ELECTORAL DEL ESTADO DE MICHOACAN.

EL CONTEMIDO DE LOS TEXTOS PRESENTADOS DEBERA
APEGADO A LOS

= Jssticaa Elecions

* Darechas Politicn - Elecierales

+ Democracia.

« Vickoncla Polisca y Vickencia Politica en Razon de Género:

+ Sistemas y Procesos Electorales
= Sestnmas Normatves indigenas: Lisos y Costunitens

Las propuestas presentadas. serdn sometidas a un arbiraje
o Comisé Edsorial.

L techa limise para huscer legar lod bertos seed @ 31 de ochulbie de
2022, dirigiéndose al Comité Edisorial de la Revista con atencitn a
ln Secrotaria Técnica del Comitd. a la discclin de comeo
slocutnico comiteedonial@uemeareo.ang.mx También podeh
entregarse en disco compacts fomags CO-R o en memoria LSS en
las inssafaciones del Tribunal Electornl ded Estada de Michoackn,
ubicado en Coronel Amado Camacho Mo, 294, Col. Chapuhepec
Ouiente, C.P, 58260, Morelin, Michopean,

1 spat

2. L chetaminacin del 1o e carhclns andnime y 5o Brvari por o Comits
Dioriad, ol cusd 8o toorva of derecha &0 aceplar, fechals o gerr
modiicaciones a los articulos presentados.

3. La o 0 el as0r se COMpromeds & no someserio simukineaments a la
COMSBHMCIN te OIns pubbcacones.

4, Paen ol oo o reminion del matorial deberdn sduntves dos anchivos.

. El teoao comyplesa sn ef nombne e 1 o o aulor, acompatiads con un
TEsumen no Mayor & ez renglones, seguid) de cinco palabrrs claves y el
Ul e 01 DEVD.

b, Hombre completn S0 la auton o autor, groda pcadémics, nasRecin do
pertenencia, drea de invessgacion y ubicackin ripida

5. Lo teains se enviardn en formalo *.doce, tamafo carta, fuente Times New:
Roman, rmers 12, neineado 15, SN SMGras, SSpaciads aReNOr ¥
Persserion, mgEnes SUpRNice  infaricn 25 €L, MAMQIES Fquerds ¥ SREH
310 6m., gom rnghin separds erirg tada ik

6. Los archivos de imagen come Sotogritias ¥ grisicos deberin entregarse
o exncefente cakdad

T. Len cunden, gridicos, tablas i migias debenin adintiess & ks inbas ¢
erninree o fommato de rigen, ademds de i en o Euero do b b

B. Las referencias bisbogrifcas ol interior del beot deben ser resentadss
bago ol citado APA (aucr, af ¥ pagnal. Al nal del anicu s presenarin
ko daios o da ebesyralia utdiace

. L extenaiden de s Wabajors ro deborh excoder di dhex cuarilas ¥ lener un
minimo de siete cusitas.

El Treunsl Electoral del Estade de Michoachn es el responsable del
ARSI S k05 dalns personales proportinades Contenme & lo depuesio
por fa Ley oo Prossesiin de Daacs Pormonales on Posesion de Sumes
Otiigacdons del tad d Michoacin e Ceamgo ¥ demsis normatia aplicable.

L presesrtie corvocatioria estarh publicada en la phgna de intemet y o0 s
teckes sociales del Tribsnal Ehectond del Estado de Michoacin.

Masrelia, Michoacin a0 de septiosbre de 2022,

» informes:
Cemsiné Editorial de Ia Fievists S - ELECTORAL
TRIBUNAL ELECTORAL DEL ESTADD DE MICHOACAN™
Covonl Amado Camacha, No. 284, Col

Orieste C P, 53150
Tel. (443) 1136130 et 130
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DE JUSTICIA EL-EC'}‘ORAL EN
MICHOACAN
septiembre WS
Conmemoracion del 212
aniversario del Grito de

Independencia.

ch.org.mx

Te invitamos a presenciar el
informe de labores del
Magistrado
Salvador Alejandro Pérez
Contreras
Presidente del Tribunal Electoral
del Estado de Michoacan
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VATIOS

DE JUSTICIA ELECTORAL EX
MICHOACAN

INFORME |
Magistrado
DE LABORES Presidente |nf0rme T

AL EN Suluudor compromiso de fortalecer la
= £ defensa de los derechos
202' — 2022 Alelundro Pérez d e palitico-electorales de la
Contreras ciudadania”
rvey) Labores
P

etey 2021-2022

b LA

Sesién Publica )

= '
29 de septiembre del 2022 OFSR o
12:00 horas.

Da clic aqui para ir al informe.
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7((0 876%,3 7HP LQDGD
7((0 876%,3 7HWP 1QDGD
7((0 876%,3 7HWP 1QDGD
7((0 87 6%,3 7HP 1QDGD
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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

$VIP LWP R HOGD VH WLHDQ] u @ ' «FLP D 6HJXQGD ( [ WDRUGLQDUD
6HVLLQ GHO &RP LW« GH 7UDQVSDWHQFLD @@ FXDO WKYR SRU RENMHWR
DSUREDU @ WVRXFLUQ WVSHFWR D @ F®VULFDFLQ FRP R
FRQILGHQFLDO SRU FRQWHQHU GDWRYV SHWRQDMV HQ HO- XLFLR SDUD M
3UIRWHFFLUQ GH RV ' HWHFKRV 3 ROWFR ( GHFWRUWDQHV GHO &LXGDGDQR
LGHQWI LFDGR FRQ @ FDYH 7( (0 -' &
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$ VXQWR

&RQITFVR FRQ YHFLORV GH @ 7HQHQFLD GH 6 DQ

YDURBRP « &RUR SRUFRQWUKFFLRQHVMQ 2 IFIR HQ
SHWP DMRVP XQLFLSD®N VH GDLE RUHQVBFLLQ DO WEP VA

£UHDP XQLFLSDOFRUHVSRQGLHOWH




DEFENSORIA JURIDICA

| EEM

$6(625%$6

1R

$ VHVRUD UHVSHFVR D XQD SRVE ® REVWKFFLLQ GHO
HVIUFLFLR GHOFDU R GH 5 HI LGRUGHO
$\ XQWDP LHQVR GH + lGDA R HQ HVSHWD GH @
GRFXP HQVDFLuQ VROFLVBGD

3 LHVHQFLDO

$ VHVMRUD UHVSHFVR D XQD SRVE B REWUKFFLLQ GHO
HWIUFLFLR GHOFDU R GH 5 HI LGRUGHO
$\ XQWDP HQVR GH + LGDA R HQ HVSHWD GH @
GRFXP HQVDFLQ VROFLVBGD

3 LHVHQFLDO

3 RME® REWAKFFLQ HQ HOHWIUFLFLR GHOFDU R GH

- HIH GH 7HQHQFLD DJ HOGU FIVD THEILQED

$ 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 LHWHQFLDO

$ VHVRUD UHVSHFVR D XQD SRVE ® REVWKFFLLQ GHO
HWIUFLELR GHOFDU R GH 5 HI LGRUGHO
$\ XQWDP LHQVR GH + lGDA R HQ HVSHWD GH @
GRFXP HQVDFLuQ VROFLVBGD

7H®I L QLFD

$VIP VP R LQIRWP 1 TXH GXWQW HO P HV TXH VH WHSRUM QR VH
HP LWy WHVROXFLUQ HQ @ TXH VH VDQFLRQDWD D DA ¥Q VXNHVR
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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 GDV  \ @V FXDAV WYLHLRQ FRP R
SUQFLSDO RENHWYR LQIRWP DU GH RV FDVRV TXH WHVXQDRQ SRVLWYRV
GHQWR GHO SHWRQDO DV_ FRP R GDU VHJXLP LHQWR D @V FRQGLFLRQHV
VDQLWDUDV UH®FLRQDGDV FRQ @ SDQGHP LD JHQHWDGD 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
FXHOW \ @RV LQVXP RV TXH VH WHQHQ SDW KDFHU IWHQWA 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 HQHWDAHV FRQWQYH UIHDQ] DQGR GLDUDP HQW
@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 @V LQWDMFLRQHV

$VIP VP R VH WRP g HO DFXHWSR GH VXJHUU DO 3@QR GHO 7UEXQDO
UHVRP DU @V DFWYLGDGHV SUHVHQFLDGHV SRU SDUM GH MV GLVWIQVDV £ UHDV
GHO 7UEXQDO \ GH @V SWRSLDV 0 DJLVWUDWWDY @R TXH LP SQFD M
SRVIELAGDG GH P DQWAQHU M@V DFWYLGDGHV SWHVHQFLD@YV \ GHNDU GH
UHDQ] DU @V HXQLRQHV \ VHVLIRQHV GH P DQHWD YLUMX DO

) LQD@® HQWH VH FRQVIGHUW TXH HO &RP LW GH 9 LJ LADQFLD GHEH VHJI XLU
DFWYR D SWRSXHWD GHO 0 DJ IWVADGR 3 WIHVLIGHQW TXH HO &RP LW VH
SXHGD FRP SGHP HQWU FRQ XQD GLYHWD DFWYLGDG WH®WYD D @

SWRWFFLuQ FLYLO
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' XUDQWH HOP HV GH VHSWHP EWH HO &RP LW GH $ GT XLVLFLRQHV
SWHVIGLGR SRU HO 0 DJLWADGR 6DO/DGRU $ GINDQGLR 3 «UH]
&RQWHWDV FRQYRFu D XQD 6HVIUQ 2 UGLODUD P LVWP D TXH WH
FHG{EW HO G D HQ @ FXDO VH DQDQ] DLRQ @RV SXQWRV
VLI X LHQWHV

e $SWREDFLUQ GH $FW GH 6 HQ

e $SWREDFLUQ GH MV WTXIMFLRQHV TXH SRU VX P RQWR GHEHQ
VHU GHOFRQRFLP LHQWR GHO&RP LV

e $QEQVLV GH @ DP SQDFLuQ SDWD WHSDWDFLuQ \ P DQWHQLP LHQWR
GH XQ YHK FX@® SWRSLHGDG GHO7( ( 0

e $QEQVLY GHODYD®R GH RV YHK FX@RV SWRSLHGDG GHO7UEXQDO
VXVFHSWE GHV D VHU GHVLOQFRUWS RUDGRV

e ,QRWP H GHO 3WHVGHQW 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 DGTXIMFLRQHV HQDNHQDFLRQHV DUMHQGDP LHQWRV
\ FRQWDWDFLUQ GH VHUYLFLRV GH HQHWR D VHSWHP EWH
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/D 0 DIJLVAUDGD $@® D 5RVD
%DKHQD 9 LADRERV SHWRQDO
GH VX 3RQHQFID \ GH @
6HFWHWUD  * HQHWDO  GH
$ FXHUGRV GHO 7((0
DVIWIEHLRQ DO ZRQYHWDVWRUR
VREWH @ DFWDFLUQ GH @V
DXVRUGDGHV HGHFVRUDGHV FRQ
SHWSHFWYD GH J«QHWRE
LlP SDUNGR SRU HO 0 WR
5 DI DHO( @] RQGR * DVSHUQ

$VIP LVP R HO 0 DJLVWADGR
3 UIHVLGHQWA GHO 7((O

VRWXYR XQD WXQWQ GH
WDEDNR FRQ @ ' HIHQVRWD
3¥YEQFD GH 3DUAFLSDFLuQ
&LXGDGDQD \ GH 3WRFHVRV
" HP RFLIEWFRV GHO 7UEXQDO
( HFWRWDO GH M@ &LXGDG GH
0 «[ LFR

' H LIXDOP DQHWD VH GMYp D
FDER XQD NRUQDGD  GH
GHVLQIHFFLLQ \ VDQLW] DFLuQ
GH @V RILFLODV GHO 7 UEXQDO
FRQ @ ILQDAGDG GH VHIXLU
JHQHWDQGR @V FRQGLFLRQHV
GH VHIXUGDG \ VDXXG SDW
@V \ @RV WDE DNDGRHV
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o{/e ASA)

) LOD® HQWH HO 0 DJLVWUDGR
3 IHVIGHQWH KU R HQWHJD GH
RV XQURWP HY D @RV
WWDEDNDGRUHV GHO7( (0 TXH
[QWHIWDQ @RV 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 ) WIFD \
' HSRUM

" ( 6(37,(0 %5 (

(OO0 DJLWUDGR 3 UHVIGHQWA \
SHWRQDO GHO 7( (0 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
( FRQUJLFR GH &LXGDG
,QGXWUDO 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
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GHO «[LlFR 39(0 HQ 0 LFKRDFEQ SDWD IP SDUALBN XQD
S@WFD FRQ HOWP D 9LR®IQFID 3ROAFD SRU 5D uQ GH
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(OO0 DIMAMDGR 3UIHMGHQWA DFXGlp DO 3UP HU ,QIRWP H
/ HI MDMIYR GHO® LXSR 3 DUDP HQVIDUR GHOB S5

(O 0 DJIMADGR 3UMGHOW DML FRP R LQYWBGR DO
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&RP R SDUM GH @V
DFWYLGDGHV SDWD FHGHEWDU HO
WL «VIP R $ QLYHWDUR GH @
FUHDFLUQ H LOWDDFLUQ GHO
7 UE XQDO( G{IFVRUDOGHO( 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 DJLVWUDGDV \ 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
( HHFVRWDO 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 |LDFFLLQ ; , 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] &RQWHWYV 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 SUQFLSLIRV GH LP SDWFIDAQGDG 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 @V
DFWYLGDGHV  WHDQ] DGDV FRQ HO REMMWYR GH IRUDGIFHU @
SWRIHVIRQDQ@] DFLHQ \ FDSDFIWDFLUQ GH @V \ @RV HP SGIDGRV GH HWW
7UEXQDO GH LQWIWXFLRQHV HGHFVWRWDGHY HGXFDWYDV \ SDUNGRV SROWFRV
DV-  FRP R HQ @ GUXVpuQ GH @MV MERWHV 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
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