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e FRPIJUDQUBWLVIDXHR HVHQWDRFRWLFtGHRDUtOL®3 R &XUUtFXO
&RPSXWDBHEXFOOMR WOICGLIWKHRERQVWDSD®BW1&&RPSXWDom
HDOLQKYGRPDQGRYWHPSRGKGXEFD MK LEKB XPPXQGHODGDHPDLYV

GLILMRDOOQRYVVHRWW XGC BQWHRWVSUHHQGRIGK LI QWHSBGDURJILFFRIPQW
WHFQRORJLDVY WRUQRX VH XPD QHFHVVLGDGH XUJHQWH H HVW

$ WHFQRORMINWHQVDBHBWHQWRFLHGDW KO RY RFOFR&R/ W D Q W
W UDQV IR UHPWDH SHW F XGW UG /@B Q &R W L G'H/YPIRG R QV HDWLLW JX D JH F
GLILMALGLIiVIRFRUUtFAXGRO®PSODVSRVVLEL CAHDBEHY G L HDISRRD
GHVHQYRO $DRMGEWFBLD QDM RT X HH Q V L QHIUW D P HHYWYEHR F X P HVD MER
ILQD O LGHDG R LROMG R F H QGMDM® X F D o%hiR/ L IS0 D Ut O 163 QDLQFRUSRE® o m
FRQFHHWBM LGEDFRPSXWB®YRDYWLYLGBIGBVYJI3FHIDWV R BX U UtBXOR
IRURTLQKkPERDWHP SI\GEBRQEPMUJHGIWIRY L H GIIS®HS 8 D4 V F RXP
PRYLPHBWRHQBEDN®U H SV VBVLDQIDVGHVDIDRYGrPLNR¥LBILV
SURILVVGRQ@BXQORIHVWERI UpRQTXHVWRRDESWDAVFRQDRUPD GHR
HVW XG B QWHERR D WIWIRRR VR W D J RIK VR DW H F Q R GR.J L BAD BW p@R
FRQVXPRVVHBSRRPRYHDFRRSUHHOQBUWRG XD 8D UWLFERDIMFREIRD W H
PXQGR GLJLWDO

(ODERUDRBWRH JLBMFRODER FRPBRFH QW BHNQ LHFRAANV W RHWWGHR F X P HQ W
DEUD @YW D AEULJID\GPUIF Do, RDQWH. ODQRMWR (QVLQYRQGDPHQWD (
SURSRRWEDQV Y H UG BBMLGBVIDEHEF @ WRX W D FFLDREADRD J LMEX® WG DAVRD O
&XUUtMXQR F LGSIDWV FR GBIYD Ut GILIHFR Q K H BPHHFRO R Q R ELSH QPRP R
IHUUDPHQWD PDV FRPR REMHWR GH FRQKHFLPHQWR HVVHQFLE
6XDLPSOHPHQGIDOWRR BG L | HU HHOMOHSSIDVR U P D /REEH R AD SUR G Xid m R
VHOHG PR W H WGLIEIWHFRR WD YD O L Ra}W W IQ[MWH UUHDW L] BGPELVVR
IDYRUB ABDER UDHSWR M HQ\R M J U DHORNVIHPVX @S Q B R/ D J RIQQ.NDFRGRD P & p P
IUHQWH DR PXQGR GLJLWDO

2 &XUUtEROGBXW D BLHGXOFD ¢ nR-WOIOG L i WHBD LRARP SURP G\ RVIRVWHP D
OXQLFLGHQVL@RHODUtGRDE XPDIRUPDONMRVHIBRDLPSOHPHQM[D AR R
HQJDMDRHRWRERGBWREBBRPXQLGYGEROEIDUXNHRUWD MWHFLBH GDQL
GLILWDO H D LQRYDomR QDV HVFRODV PXQLFLSDLV GH ODUtOLL

5RVHPHLUH )HUQDQGD )UD]RQ ORGHVWR
6HFUHWIULD OXQLFLSDO GD (GXFDomR GH 0DUt(
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$V SROMFDV EWDVIGILDV GH ( GXFDonR ' LJIMPO HQWH H HYROGWDP GH
XP HQIRTXH LQFIDOQD LQ DHWAKWYD WFQR®JLFD SDUWD XP D YD®U] DonR FUHVFHQM
GD IQMIWonR SHGDIYJIFD $ FUDonR GD 6HFUHVBUD ( VSHFIDO GH ,QIRWP i WED

HR 3WRWWR (' 8&20 LODXJXWDWDP HWD SDXW VHIXIGRV SH®
3521,1)( H SHR 3 IRIQIR UHIRWP XDGR HP FRP R 3WRJWDP D
1 DFIRQDOGH 7HFQRERJ LD ( GXFDFLRQDO $ SHYDUGRV DYDQORV  DYD@Do} HV IQGIFDDP
TXH DW SWHGRP LQDYD XP D @JLED FHQADGD P DNRUMPUDP HOW QR DFHWR H
QD GMWIEXLonR GH HTXLSDP HQRV

2 DQR GH P DUFD XP D LQ® mR GHFIMYD QDV SROWFDV S~EQFDV GH ( GXFDonR
' LJMPOQR %DMO $ KRP R®RJDonR GD %DVH 1 DFIRQDO&RP XP & XUIEXDU %l & &
IOFOXX D &RP SHWQFID * HIDOQ  © &XEXWD ' LI VPO IHFRQKHFHQGR TXH R GRP tQR
GDV \WMFQR®J LDV QR VH @ MD D XP D KDELWIGDGH WFQED P DV FRQWNML GIP HQVIR
HWHQFLDOGD IRWP DonR FIGDGM $ %l && HWBEH®IFH TXH RV HAWXGDQMY GHYHP
DSUHQGHU D XWI DU FRP SIHHQGHU H FUDU FRP \MFQR®JIDV G GH IRWP D
FUWD pWFD H WHVSRQVi YHO FRQVRIGDQGR D &XGXWD ' LJMPO FRPR SDUM
LOMI LDQW GD HGXFDonR Ei VIFD

" HOMH DV FRP SHWQFIDV HBIQFDGDV D GH Q-P HWR  SWRS}HH

| % &RP SUHHQGHU XWI) DUH FUDU WFQRE®J LDV GLJ MY GH LQIRWP DonR H
FRP XQFDonR GH IRWP D FUMFD VLJQUIFDWD WHI® LYD H pWFD QDV

GYHU/DV SU WDV VRFDYV IOFXIQGR DV HVFRODWHY SDWD WH
FRP XQFDU DFHWDU H GWHPIQDU [QRW Do} HV ~ SWRGX] WU
FRQKHFIP HQRV  WHVROHU SWIREGIP DV H H HFHU SIRWJRQVP R H
DXWRUD QD YIGD SHWRDCOH FRGMYD %4 DVIO S

1R FHQ UR DWDO DP SDWIDGR SHD / HL Q
TXH LQMIXL D 3ROWFD 1 DFIRQDOGH ( GXFDonR ' LJMPO
31(' GHWDFD VH D ( VADWJ D 1 DFIRQDOGH ( VFRDV
&ROHADGDV (1(& UWHIXOP HOWBGD SHR ' HFLHR Q
$ (1(& WHSHHVHQ® XP DYDQR
VUJQIIFDWR DR DUNFXQU Do}HV  LOMWHWRUDLY
HMKXWWDGEDY  HP  VHV  HIRV  IXQGDP HQWLY
FROHFWYIGDGH DP ELHQMV H GIVSRVIMYRV  HEXWRV
HGXFDFIRQDLY GUMBY  FRP SHWQFIDV H  IRWP DonR
FXWFX® H JHWWYR H WDQVIRWP DonR GLJ PO




1 XP D DERUWEDIHP VIMWP IED D ( 1 ( & EXVFD DWHIXWUTXH D \WWMFQR®RJI LD SHWP HIH
D UHDQGDGH HVFRDUGH IRWP D LOMI DO J DIDQWOGR QR DSHQDV LQIDHVAK\MWD P DV
\DP EpP LQWJ WonR SHGEDJy JLFD H HILFLr QFLD DGP .QVWDWYD $WIP %1 && 31 ('
(1(& H GRFXP HQRV FRP SGIP HOBWHV + FRPR DV ' LWHWI] HV SDWD &RP SX\BonR
QD (GXFDomR % VIFD H R S5HHWMHQFIDO GH 6DEHUHV ' LMD ' RFHOMV +
FROMYMHP R DUFDERXoR QRUP DWYR TXH GUJIMP D H VRUD REUJ DWUD D LQWMJ WDonR
GD &RP SX\WorR H GD ( GXFDonR ' LJIMBOFRP R FRP SRQHOWV FXUIEXDUHV

' IDQM GHWH FHQ UR GH U SIGR DYDQUR WFQR@JIFR D VRFIHGDGH SDWD SRU
WDQVIRWP Do} HV SURIXQGDV TXH H[ LJHP QRUP DWYDV H UHI X@P HQRV TXH RUHQMP
D IP S®P HQWonR GD ( GXFDonR ' LJIMPOH 0 LGl WED QRV FXUIFX®V HVFRDUHV




0DV GR TXH XPD H[LJr QFID EXURFU WFD HWH FROWQR QRWP DWYR GHYH VHU
FRP SIHHQGIGR FRPR XP FRPSWIRPIMWR FRP R IXWMR GRV HWMGDOMV $

DWDQ DonR FXUWEX@U p RUHQMGD SRUQRWP DV TXH DWHIXWDP TXH R DFHWR |

WFQR®JI LD HAMND YIOFXDGR D XP SWRSy VMR SHEDJYJIFR Hj IRWP DonR FIGDGM 2

3DWHFHU &1 ( &( % Q DR FRP S®P HQBU D %l && FRQHWH GP HQMR
SHGDJYJIFD | WFQFD RUDQ]DQGR R DSWHQE]DGR HP WV HI[RV YLD

3 HQVDP HQR &RP SXWFIRQDO HOVIQDU D UHVROYHU SWIREGP DV 0 XQGR ' LIMDO
FRP SUHHQGHU R IXQFIRQDP HQR GDV WFQR®RIIDV H &XAXW ' LJMPO IRWP DU
FLGDGTRV pWERV H FUMFRV QD UHGH

( WD EDVH FRQFH\WXDOI RL FRQVRAGDGD SHD / HLOQ» 31(' HUHILODGD
SHDV QRWP DWYDV GH TXH HTXICEWDP D REW DVRUHGDGH GR HQVIQR FRP D
WHIX@onR FRQVFIHQM GR XVR GH GIVSRVIMYRV 3DWD TXH DV WHGHV GH HOVCR
SRAWVDP VH S@QHMU p IXQGDP HQWO FRP SIHHQGHU D WP SRUDAGDGH GHWDV
H[ LJr QFIDV RUDQ] DGD HP @KD GR WP SR TXH WDQVIRWP D GILHW] HV HP Do} HV
FROFUHVV




(P FROVRXQFID R 6DMMP D 0 XQFISDOGH ( QMOR GH 0 DUGD DFRP SDQKRX GH
SHUR HWD HYROOMR QDFIRQDO WDGX] LOGR P XGDQuDV FRQFHMMDLY H ®GUDL HP
SU WEDV SHGDJYJIFDV H LQYHWP HQRY HVWAKWMWDLY $ WHGH P XQIFLSDOFRQVRIGRX
XP D WDGonR GH LORYDonR DR IQABDU HP RV SUP HILRV MERWWURY GH
IQIRWP i WED GR 3 WR,QR H JDWQAMID IRWP DorrR GRFHQM LQIFIDO 1 HWH P RP HOR R
IRFR HWBYD QD DSWRSUDomR WFQED GRV HTXISDP HQRV H QD SWRP RomR GD
IOFOVTR GLJIMPO Ei VIFD  SIHSDIDQGR  SIRIHWRUIHV H HWXGDQWMY SDID R XVR
SHGDJyJIFR GDV WFQR®RIIDV $@P GMR DV DX®V QR ®ERWWUR GH LQIRWP | WED
WOKDP R REMMYR GH FRP SGIP HOWUR FRQM-GR HP VDD GH DXD
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&RP D SDQGHPID GH &29,' DV DX@V SWHVHQFIDLY IRWDP VXVSHQVDV H R
HOVIQR WHP RR LHJ X@P HQWGR SH®R ' HFUHWR 0 XQIFLSDOQ GH GHPDR
GH 1HWH FROM\R 0 DU@D [P RX SDUFHUDV FRP XQYHWIGDGHV TXH
FX® IQDWDP QD DGRonR GR * RRI®I &WIRRP FRPR SOWIRWP D GH HOMCR
WHP RR  DWQGHQGR FHUFD GH DOXQRV GD ( GXFDonR ,QIDQWDH GR ( QUIQR
) XQGDP HQWBO $ WFQR®RJID H D HVIHWLD GLIMPOVRP DIDP QRYDV SWRSRW} HV H
FUDomR GH XP &HQAR GH 0 tGIDV SDWD SURGXonR GH FRQWM~GRV HGXFDFIRQDLY IRL
QHFHWi UD $ DSWRSUDomR GDV WFQR®RIIDV GH OQXYHP RURXVH XPD
QHFHWIGDGH SHGDJYJIFD XUWHQM DSRIDGD SRU FXWRV HP HUHQFIDY TXH

JDWQMDP D FRQWOXIGDGH GDV DSUHQG] DIHQV

6 XSHWDGRV RV GHVDIIRV GD SDQGHP ID 0 DU@D WHDILLP RX VHX FRP SWRP DMVR FRP D
( GXFDonR ' LJMBODR DP S@DURV HVSDoRV GH DSWIHQGE] DIHP (P \RGDV DV
HVFROV IRWDP HTXISDGDV FRP SWIRVMRUHV H WOV UHW WLV 1R 1LQDOGH
RFRUHX XP D DWDQ DonR WFQRJIED DEWDQIHOM \RGRV RV SIRIHWRWHV GD
( GXFDonR ,QDQWD H GR ( QMQR ) XQGDP HQWBO WHFHEHWDP  &KURP HERRNV
IQGLYIGXDLY IRWDP GMMEXIGDV WOV IQMIDWYDY SDWD XVR SHGDJYJIFR H DV
HVFROV GH ( QUQR ) XQGDP HQWO WHFHEHWDP NW GH WREyWFD H OERWWURV
Py YHLY GH & KURP HERRNV ( P R P XQFtSIR UHRW DQ] RX VHXV HVSDoRV SDWD
YIDELQ} DU DX®V GH WREyWFD P DQWMQGR DWYRV RV @ERWDWURY GH LQRWP i WED H
XQLYHWDA] DQGR D EDQGD @WD GH 0ESV &RP MR SDWRX D RSHWU FRP
P ~GAS®V DP EIHQMV WIFQR@ JLFRV J DUIDQWOGR TXH GHVGH D ( GXFDonR , Q DQAODW
RV $QRV ,QFIDV GR ( QMQR ) XQGDP HQWO DV FUDQDV WQKDP DFHWR D
H[ SHUr QFIDV IRWP DWYDV TXH GHVHQYROHP FRP SHWQFIDV HWHQFLDLY SDWD D
FLGDGDQD GLJ VPO



$R ®QIR CH IP SXORQDGR SHOV GILHW] HV GD ( VIHWD 1 DFIRQDO R 0 XQIFtSIR
GH 0 DUAD LQIFIRX D FRQWKoNR GR & XUIFX® & RP SXVBFIRQDOGH ( GXFDonR ' LJ VPO
H O IGi WD SRUP HIR GD 5 HVROONR 6( Q GH H GD 3RUBUD Q

GH 2 GRFXP HOR IRL FROMIXGR D SDUAU GH XP SWRFHWR
FROMYR GH SHVTXIVD Gli ®RIR H SUIRGXonmR GRFHQWM 6 XD LQVHWBNR QRV FXUIFX®RV
HVFROWMY H QDV Do}HV GH IRWP DonR FROAMXDGD SWHYMWB SDWD RV DQRV
VXEVHTXHOMV HSUHVHQI® P DIV XP DYDQOR QD IQWJWonR GDV WMFQR®RILDV j V
XQIGDGHV HVFROWHYV SRWQFIDQ DQGR D IRWP DomR GH FUDQUDV  HGXFDGRUHV H
HGXFDGRWDV GR 6 MMP D 0 XQIELSDOGH ( QVIQR

" HWD IRWPP D R SHUFXWR KIMWUFR H RV P DUFRV G DLV DSUIHVHOWGRY GHP ROVWDP
TXH D &RP SXWonR H D ( GXFDonR ' LJIMWOVH FRQVRAGDWDP FRP R GP HQV} HV
REW DWUDV GD IRWP DonR HVFROU $ WDMWUD QDFIRQDO DADGD D WDMWUD GH
0 DU HYIGHQFID TXH D LW WonkR GOV WFQR®&IIDV DR FXWFX®& WHVXOD CGH
SROWFDV DUWFXDGDV H SU WFDV GRFDLY FROVIMMQMY

B 6E —y 2848BAEY &4 2- §ace 3 A’ Q@ -
'8 - oelBe 262y G 2 Be 8 (A

&

plRaz 24-¢ a A (@ éav? ' 'pra-R Aa 2O a
eyl 20e jea & ~ 2 24 6024 y
CURYE? & §o 88 2 2 B2AIG -2 A
2y y 28a6BAEY 4@ 28Ee 2- §S8Ra W AT a
afBRa  E2QE 2 ¢
ieit

1 HWM FHQ UR VRUWD VH I XQGDP HQWOFRP SUHHQGHU QR SW[ IP R FDStW@® FRP R D
%l && &RP SXWonR RUDQ] D H RUHQ® RV FXWFX®V GH HGXFDonR GJMOH
P 1Gi WFD SDWD HAREHBIFHUSU WFDV HGXFDWYDV FRQFUHVIDV
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$ % && p XP GRFXPHQR QRWP DWYR TXH GHILQH DV FRP SHWQFIDV H
KDELIGDGHY HWHQFIDLY SDWD D HGXFDonR Ei VIED QR %4DVIO + RP R®JIDGD HP
RX\EWR GH SRUPHR GD5HROomR 1 ' ( ' ( 2878%B2 ' (
WRUDRX VH XP FRP S®PP HQR | %DVH 1 DFIRQDORP XP & XUIFX@U %L & &

(® HWPEHGFH RV GUHMRY GH DSWHQG]DIHP GRV HWXGDQMV GHVGH D
( GXFDonR ,QDQWODW R ( QVIQR 0 pGIR  VHUYIQGR FRP R WHIHU QFLD REW) DWUD
SDW D HDERWONMR GRV FXWFX®Y HVFRDUHV HP VRGR R SDtV ( WM GRFXP HQR
GHWB®BD FRP R D &RP SXWBonR GHYH VHU IQMIWDGD DR FXUIFX® GD HGXFDonR
Ei IED HVSHFULFDQGR FRP SHWQFLDV H KDELOGDGHV (HDFIRQDGDV D HIf RV

)\

$WIP  HWM GRFXP HQR FRQKHFIGR FRP R %l && &RP SXWonR 1D] SDUM GD %DVH
1 DFIRQDO &RP XP & XWFXOU WUWDQGR VH R 1IOWMKP HOR  RUHOWGRU SDWD D
P S®IP HQWonR GD ( GXFDonR ' LJIMBOH 0 LG WFD GH VRGR R 3DtV

$ %l && &RP SXWonR HWDEHGIFH GILHW] HV H KDELQGDGHV REUJDWUDV TXH
RV HWXGDQWV GD HGXFDonR Ei VIFD GHYHP GHVHQYROYHU SDWD DWDU GH IRWP D
S®IQD H FIGDGM HP XPD VRFIHGDGH P DUFDGD SH® FXOXWD GLIWDO SHD
IOMWDOMR HOWH VHUHV KXPDQRV H Pi TXIQDV H SH® LP SDFWR VRFLDO GDV
WIFQR®J LDV SDWD R HOVIQR GH & RP SXVBonR GD ( GXFDonR ,Q DOWODW R ( QUQR
0 pGR
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$ %DVH 1 DFIRQDO&RP XP & XUWIFX@U ° &RP SXWonR WHSUHVHOW XP DYDQUR QD
FRQFHSOMR GH HQVIQR GH WIFQR®JIDV 6 XDV SUHP MVDV VDHP  GD HVIHWD GD DQW D
2, JRWP i WFD ( GXFDWYD* $ R GHVERFDUR IRFR SDWD D FUDonR H D FRP SIHHQVITR GDV
WFQR®JIIDV R HOMIQR GH @JLED H DORUM? RV D FRP SIHHQVIR GR IXQFLRQDP HOR
GH VR\VEDWHV H VRELHWGR D FRQWIMIomR GR HWXGDQM FRP R SLIRGXVRU DWYR GH
VRO(0} HV

2 GRFXP HQR UH-QH SUHP MDYV REMMYRV REMMRYV GH FRQKHFLP HQR  KDELQGDGHV
H SIRSRWIBV SU WFDV SDWD D ( GXFDonR ,QDQMD  H  DQRV  ( QMQR ) XQGDP HQEO
H (QMQR 0 pGR SWRSRQGR TXH RV HWMGDQMV \WQKDP FRQEWR JUWDGXDO FRP
FROFHMRV HWHQFIDLY TXH G&HV SHWP MIP  GHVHQYROHU DR 11QDO GD HWSD D
FDSDFLGDGH GH IQMSUHVBU FRQWM-GRV P IGli WFRV  IHFRQKHFHU [OWIQFLRQDAGDGHY
YDIGDU LQIRWP Do} HV H DIWGH IRWP D pWED QR DP ELHQM GLIMPO 7WD] DIQGD XP D
RW DQYJ DonR [QpGWW DR IHSHURUDU RV SIRIHWRWHV FRP  SUIRSRWBV SHGDJy J LFDV
WQR SOJDGDV TXDQR GHVSOXJDGDV DPSIDQGR DV SRWIELOGDGHY  GH
FRP SUIHHQV"R H D DERWGEDIHP HP GUHWHOWV FROWM[ VRV HVFRDUHV 2V TXDGRV
FXWFX®WHV VHIXHP RV Fy GLJRV DODQXP pUFRV M XWI) DGRV SHD %l &&

2 RUDQRIWP D D VHI XIUIXWAD D HWKWXID DGRWGD h






$ SWRIHWIR UHVSHIMD DV HVSHFLLFIGDGHV GR GHVHQYROP HQWR LQI DQWD SHWP IMOGR

SDUAU GH SU WFDV IQFIDIV + FRPR RUDQ] DU REMMRY LGHQWILFDU SDGY HV
UHFRQKHFHU LQIRWP Do} HV H VHIXWU VHTXr QFIDV GH SDWRV + SDUWD FRP SHWQFLDV
SWIRIHWLYDP HOM P DIV HOERWGDV DR ®QR GD ( GXFDomR % MVIFD FRP R
FROWMKonR GH DORWR RV FRP HSHW} HV FRP SIHHQWR GH LOWWKo} HV GH
Pi TXIOD GUHWHQFIDoMR HQWH KDUEZDWH H VRIVEDWH  IHSUHVHQWEOR GH GDGRV H
DQ @/H FUMED GH LQIRWP Do} HV GVSRQIYHLY QD LOMUDHW

( WH FROXQWR GH DSWHQG] DIHQV p VXWMQEGR SRU SUHP MWDV SDWD ( GXFDonR
,QDOMD H FRP SHWQFIDV SDWBD R ( QUQR ) XQGDP HQWO TXH HPEDVDP R
GHVHQYROTP HQR GDV SIRSRWBV SHGDJy JIEDV GRV FXUWFX@V GLI VB H P IGli WFRV

$ ( GXFDonR ' LJMPOH O LGl WFD FRQWAMLVH FRP R HBP HQR HWHQFIDO SDWD D
IRWP DonR LQWAJ LDOGRV HWXGDQMY QR VPFX® ; ; , ) XQGDP HQWGD HP SUQFtSIRV
SHGDJYJIFRV TXH YWWDP DR GHVHQYROIP HQR GD FDSDFIGDGH FUWFD WHI® LYD H
PWFD GDOM GDV WFQR®RIIDV H GRV PHRV GH FRPXQFDonR SDUM GR
WHFRQKHFIP HQR GH TXH RV DP EIHQOMV GUMIY QrR VR DSHQDV FDQDV GH
IQIRWP DonR P DV HVSDORV GH FROMXonR GH VHOMGRV YDRWHV H IGHQWEDGHV e
GHILQGD SHD HVROOMRFQHFHE Q@ GH  GH P DWR GH FRP R

9 HGXFDonR GLJIMDOH P IGi WED i UHD LOMUGVFLS@ODU TXH

LQFOXL DV FRP SHWQFLDV SUHYIMBV QD %L & & UHDWYDV DR XVR

GH WFQR®RIIDV FRP XQFDonR WHI®[mR H DQ @H GH

IQRP Do} HV H PtGDV FXGYWD GUIMIO P XQGR GLJMIO H

SHQVDP HQR FRP SXWOFIRQDO HP FRQVRQKQFID FRP DV

LQGIFDo} HV GR HI[ R GH ( GXFDonR ' LJMPO( VFRDUGD / HLQ
GH  GHNDQHLR GH

3DW RUDQ] DU HWDV DSWHQGH DIHQVY GH P DQHUD DUWAFXMGD D %l && GH
&RP SXWomR VH HWKWWDW HP WYV JWQQGHY HYIRV  3HQVDP HQWR
&RP SXVDFLRQDO 0 XQGR ' LJMDOH & XAQXWD ' LJ \MDO



$ DUAEX@omR HQWH HWHV W V HI[ RV SRWIELOMD TXH DV FUDQoDV DYDQFHP GH
P RGR FRQVIMMQW HP VXD WH@onR FRP DV WFQR®RJIIDV FRP SUIHHQGHQGR DV
QTR DSHQDV FRPR IHUDPHQWY PDV FRPR QQIXDJHQV H IRWPDV GH
SHQVDP HQR TXH HVWXWXWDP D VRFLHGDGH FRQWP SRKQHD $R ILQDOGR FIF®R
IQIFIDO HVSHWD VH TXH RV HWMGDQWV VHNDP FDSD]HV GH WHFRQKHFHU D
GUHWHQD HMWH LQIRWP DonR H GDGR FRP SIHHQGHU TXH FDGD WSR GH
IQRWP DonR H[LJH XPD IRWPD DGHTXDGD GH HSIHVHQWONR  LGHQWILFDU
H®IP HQRV GH XP D DUTXIWAXUD FRP SXVBFLRQDO Ei VIFD XWI DU [HUDP HQWBV
GLJ MDY SDWD SHVTXLVDU FUDUH FRP XQIFDULGHIDV DYDADUD FRQILDELQGDGH GH
FRQW~GRV DFHWDGRV RQ @QH H DI FRP UHVSRQVDELAGDGH H GLVFHUP HQWR

( WH SHUFXWR DWHIXWD TXH RV HWXGDQWV GHVGH FHGR GHVHQYRQODP

FRP SHWQFLDV FRIQMYDV FUDWYDV H pWEDV TXH &HV SHWP WBP FRP SUHHQGHU
GH P DQHLLD DSWRIXQGDGD R P XQGR GLJ VPO

2 SUPHIRHJR 3(16%$0(172 &20387%&,21%/ FRQMP S@® KDELOGDGHV
TXH HQYROHP QJIFD HWXWWV GH GDGRV P RGRV GH WHSWHVHOWOMR H
H@ERWoNR GH DARUW RV $R RQIR GRV DQRV LQIFIDLY DV FUDQoDV DSWHQGHP
D HWAMKXWDU LQIRWP Do} HY  RW DQY DU HBIP HOWRV  IGHQWLFDU WHI XMUGDGHV
FUDU VHTXr QFIDV H VIP XU VRXo} HV SRU P HIR GH WHSHWH} HV VIP SBIV RX
DQXDGDVY D@P GH PDQSX®U PDW]HY @WW WHIMARY H JU IFRV
FRP SIHHQGHQGR WH®@o} HV HQWH REMMWRV VIVWMP DV H SWREGIP DV GR P XQGR
WHDO

2 VHIXQGRHUR 081' 2 ' ,*,7$/ DSWR[LP D R HWXGDQM GR I XQFLRQDP HQWR
GDV WFQR@RJ LDV TXH XWI D QR FRWGIDQR 1 HWH FDP SR DV FUDQoDV SDWDP

D WHFRQKHFHU FRP SRQHQWV ItVIFRV H @ JLFRV GRV GLVSRVIWYRV FRP SUHHQGHU
QRo} HV Ei VIFDV GH FRGULFDonR GD LQIRWP DonR  LGHQWILFDU GLVSRVIWYRV GH
HOAMDGD H VDtGD FRP SWIHHQGHU R SDSHO GRV VIMMP DV RSHWDFIRQDLY H
GLMQJ XLU GUHUHQWMV IRWP DV GH DUP D] HQDP HQWR GH GDGRV \BQWR @RFDOTXDOWR
HP DP ELHQWMV WHP RRV ( WHV FRQKHFLP HQWRV ®&HV SHWP WP SHUFHEHU TXH
VRGD WIFQR®RJ LD RSHWD VHIXQGR SUQFtSIRV RWDQ] DGRV H TXH D LQIRWP DonR
GLI MPOp HVWKVMUDGD GH P RGRV HVSHFtILFRV

2 WWHULR HYUR &8/785% ' ,*,7%/ DEWDQIH GP HQV} HV  pWFDV
FRP XQIFDFIRQDLY H VRFIDLV GR XVR GDV WFQR®J DV 1 H®I RV HWYXGDOQWV VimR
RUHOWMGRY D WHGWI VREWH SUYDFIGDGH VHIXWDWQoD FRQILDEIMGDGH GDV
IROWMV  GULHMRV DXWRWDL  FIGDGDQD GLUIMMIOH P SDFWRV GDV P tGIDV VREW D
YIGD FRWGIDQD e QHVWH FDP SR TXH VH FRQVR@GD D IRWP DomR FUWFD H pWFD
GR HWYXGDOW HWP XMQGR R D FRP SWIHHQGHU TXH VXDV Do} HV QR DP ELHQWM
GUIMOWP FRQVHTXr QFIDV H TXH R XVR GDV WIFQR®J LDV GHYH VHU SDXWBGR
SHD WHVSRQVDEIOGDGH SH® WHVSHWR H SHO® FRQVFL QFID VREWH R TXH VH
SWRGX] FRQVRP H H FRP SDUMKD



1R 0 XQIFtSIR GH 0 DU@D ° 63 R &XUIFX@® 0 XQIFISDOGH ( GXFDonR ' LJ MPOH
0 1Gi WED VHU LQFRWSRWDGR j 3 URSRWD 3HGDIYJLFD 0 XQIFLSDOGH P DQHLD
WDQVYHWDOH LOWMUGLVFIS@QDU GID®RIDQGR FRP RV &DP SRV GH ( [ SHUr QFLDV
( GXFDOR ,QIDQMD H FRP DV ' LVFISAQDV ( QVIQR ) XQGDP HQWO EXVFDQGR
SWIRPRYHU XPD DSWHQG] DIJHP PDLV VWJQUIFDWD H FRQM WD DGD $
DERWGDIHP WDQVYHWDOSRWIELAMD TXH D &RP SXWonR VHWD GHVHQYRONGD GH
PRGR IQMIWDGR jV GHPDL iHDV GR FRQKHFIP HQWR® SWRP RYHQGR D
LOWMLGLVFLS@ODUGDGH H DP SGDQGR DV RSRUMXQIGDGHV GH DSUHQGL] DI HP

$WIP D %1 && &RP SXWonR FRQILIXW VH FRP R XP GRFXP HQR GH FDU WU
FROWMP SRIKQHR  HVWXWUDGR H IRWP DWYR HWHQFIDO SDWD RUHQWU XP D
HGXFDonmR DAQQKDGD j V H[ LJr QFIDV H DRV GHVDIIRV GR VpFX® ; ; , 3RUP HIR
GHWD GILHWM] JDWQWM VH TXH DV FUDQDV GH D DQRV FRQWXDP RV
DOFHUFHY GH XP D SDUAFISDonR DWYD FRQVFIHQM H VHIXWD QD VRFLHGDGH
GULMIO VRUDDQGR VH VXMIMRY FDSD] HV GH FRP SWIHHQGHU DV WFQRGRJ LDV
DQDAVDU FUMEDP HQWM VHXV P SDFVRV H DWDU GH P RGR WHVSRQVi YHO pWER H
FUDWYR QRV DP ELHQMV GLJ WbV
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&UDQoDV EUQFDP H[ S(IWWDP VH H®FIRQDP VH H DSWHQGHP SRUP HIR GDV
GUHHQOMY QQIXDIHQV $WIP P DWUD@ DP IGHIDV KLSyWIVHV | DQUVIDV
GHVHVRY H @JLFDV H SKHWDP VH H VH IQVHIHP QR PXQGR ' HWB IRWP D
VRGDV DV HUDP HQWV GH TXH GLVSRP RV SDWD SWRGX] LU QRWDV LOWLDO} HV
SHWRDLY H VRFIDV VIWR FRQUGHWDGDV QQIXDIJHQV 2 WDED®&R FRP DV
P ~OASM@V QI XDIHQV SDUAMQGR VH GD SWHP MVD GH TXH D FUDQoD GHVHQYRQOH
VXDV DSWHQG] DIJHQV D SDUMJ GH VRGDV DV SRWIELIGDGHV TXH &H ViR
RIHUBGDV FHUBP HQM p XP D GDV P DQHLLDV P DIV HILFD] HV GH IDYRWHFHU H
SRWQFLD@ DUHVWHV DSUHQGL DGRV

$ HWFRD® p XP HVSDoR GH P~GSOV @QJIXDIHQV SRWIEIOMWQGR TXH DV
FUDQoDV FRQYLYDP FRP GUHWHQWMV IRWP DV GH H SIHWR TXH DWDYHWDP D
RWAGDGH D HVFUW RV JHWRV DV IP DIHQV RV VRQV RV P RYIP HQRV H DV
LOWILDo} HV VRFIDLV 2 GRFXP HOMR GD %1 && WHIRWD TXH D DSWHQGH DIHP VH
FROWIXL SRU P HIR GHWD GLYHU/IGDGH GH P RGRV GH VU QULFDU R P XQGR
DP S@DQGR SWRIWHWLYDP HOM R WHSHUWUR Hf SSHWLYR 1 HWH FROMQWR GH
P DQUHWo} HV KXP DQDV D @QIXDIJHP GLJIMWOH P LGl WFD GHVSRQW FRP R XP D
@I XDIHP FRQWP SRKkQHD FDGD YH] P DLV SIHVHQW QDV SU WFDV VRFLDLY TXH
P R@GDP D YIGD FRWGLDQD

| % $V WFQR®JIDV SLIRP RYHP XP Gli ®JR SHWP DQHQM HQAH D FUDQoD H
R P XQGR $V Q@ XDIHQV P IGi WEDV QR XQLYHW/R LQI DQWOVITR LHFXUW/RV

TXH SRWIEEIMMP D WRGRV RV HQYRQIGRV QD DonR SHGDJYyJIFD D
H S&RWonR GH RXWRV P RGRV GH GIU SRUP HIR GH IP DIHQV tFRQHV
W[ VRV H KISHUM[ VRV YtGHRV HDQP Do} HV 6-2 3%$8/2 S

5 HFRQKHFHU D @QIXDJHP GLJIMPOH P LGl WED FRP R SDUM GR FXUWIFX@ P SQFD
FRPSIHHQGr @ FRPR XPD GPHQWR FROQMIMXWD GD  H[ SHUr QFID
FROWP SRKQHD $V FUDQoDV FUHVFHP P HWDV FRP DUMIDWRV \WMFQR® JLFRV
TXH LQOXHQFIDP P RGRV GH YHU FRP XQIFDUH LOQMBUHUR P XQGR 3RULWR D
FXOXWD GLIIMIO QTR GHYH VHU HQWIQGIGD DSHQDV FRPR XP FROMQWR GH
IHUDP HQ®V PDV FRPR XP DPEIHQM GH LOWMWonR H P HGDonR TXH
DWDYHWD DV H®o} HV R SHQVDP HQR H D DSWHQG DJHP ,QMJWDGD DR
WDED®R SHGDJYJIFR H D LQ-P HWDV RXWDV IRWP DV GH FRP XQIFDonR HWD
QI XDIJHP DP S@D SRWIELAGDGHY GH H[ SBHWhR LQYHWM DomR H DXVRUD
FRQWEXIQGR SDWD D IRWP DonR GH VXMILVRY DWYRV



5 HFRQKHFHU D @QQI XDJHP GLJ MBOH
P IGli WFD FRP R SDUM GR FXU1FX@®
lP SOFD FRP SIHHQGr @ FRP R XP D
GIP HQVNR FROVWMWYD GD
H[ SHUr QFID FRQMP SRKQHD $V
FUDQoDV FWHVFHP P HU/DV FRP
DUMIDWRY  WFQRQJIFRV ~ TXH
IQOXHQFIDP  PRGRV ~ GH  YHU
FRP XQIFDUH LOMUBHWU R P XQGR
3RU IMWWVR D FXGXWD GLIWBO QR
GHYH VHU HQWMQGLGD DSHQDV FRP R
XP FROMQW GH IHUDP HQWV P DV
FRP R XP DP ELHQWM GH LQWMWonR H
PHGDomrR TXH DWDYHWD DV
HDo}HV R SHQWDPHQR H D
DSUHQGL] DI HP ,QMJWDGD DR
WDED®R SHGDJy JLFR H D LQ-P HWDV
RXWDV IRWP DV GH FRP XQIFDonR

HVWD @I XDJ HP DP S@D
SRWIELAGDGHY  GH  H[ SKHVWnR
LQYHVWI DonmR H DXVRUD

FRQWEXIQGR SDWD D IRWP DonR GH
VXMILRY DWYRV

$ IRWPDonR GDV FUDQDV OR
VPFX® ;:, YDL PXMR D@P GD
DODEHW DonR WDGIFLIRQDO ( P XP
P XQGR KLSHUFRQHFVBGR D
QUXDIHP GUMIO H P IGLi WD
VRUORX VH XP  SLODU HWHQFLDOSDLD
R  GHVHQYROIP HQR  FRIQMYR
VRFIDOH FUWER GRV SHTXHQRV $
QI XDIHP GLIWBOH P LGl WED HVW
SIHVHOM QD YIGD FRWGIDQD GDV
FUDQODV GHVGH D PDLV \MQWD
IGDGH H D HVFR® QrR SRGH
GHVFRQUIGHDU HWM P RYLP HQWR
VRFIDO 1D VRFIHGDGH DWDO H®
WRUORX VH WR P SRUBQW TXDQWR
i V\BQWIV RXWDV @QJ XDJ HQV

$ FRP SIHHQVMR GHWD @QJ XDJHP
VH IRUBDGIFH TXDQGR DUAFXMGD DRV

WV  H[RV HMXXWDQMV GD
&RP SXVDonR GHILQIGRV QR
FRP SGIP HQR GD %l & &

3 HQVDP HQWR & RP SXWDFLRQDO

&XAXWD ' LIIMPOH 0 XQGR ' LILWBO

$ SWHVHQOD FUHVFHQW GR GLJ MBOQD
YIGD GDV FUDQoDV H[ LJH FRQMGR
XP D PHGDomR  SHGDJyJLFD
FXIGDGRYD &DEH |  HVFR®
RUDQ] DU H SHUrQFIDV FRP D
QI XDIHP GLUMIOH P LGl WED GH
P RGR TXH IDoDP VHQWGR HMNDP
DQOKDGDV DRV~ REMMYRV ~ GH
DSWIHQGI DJHP H WHVSHMWP R
GHVHQYRQIP HQR  LODQMO  $
WIFQR®RIID QR VXEVMIXL YLYr QFLDV
IXQGDP HQWLY  FRPR  EUQFDU
H S®RWU LQYHWMIDU P RYLP HQWU
VH H FRQYLYHU

$ XVRUGDGHV GH VD~GH H
HVSHFIDOABY GD i LHD DOIUBP SDWD
UVFRV  DWRFIDGRV DR  XWR
SIRRQIDGR H QMR PHGIDGR GH
WOV HVSHFID® HQWM QDV LGDGHV
LQLFIDLY &RQRWPH  GHWBFDP
AQH® HW DO D
LOFRUWBRWoNR GD @QIXDIHP GLJ IMBO
GHP DQGD IRWP DonR GRFHQWM
FROWQXD SRLV 2D DGDSWonmR GDV
SU WFDV H[ LJH WHI®[ nR FUWFD H
IOWMQFIRQDAGDGH SDWD  TXH D
WFQR®RIID VH WDQVIRlPPH HP
RSRUMQIGDGH GH DSWHQG] DJHP H
Q™R HP FRQVXP R DFUWFR?



$@P GMR VRUWD VH HWHQFLDO FX®WDU DWMXGHYV pWFDV GH SDUAFLSDomR QD
FXOXWD GUIMPO $ LOMWonR HP DP ELHOMV YIUMDLY WHTXHU FXIGDGR FRP D
SUYDFIGDGH HVSRQVDELQGDGH VREWH D FLLFX@onR GH LQIRWP Do} HV H SRWXLD
WHVSHMRVD QDV LOMWDO} HV $ HVFR® WP SDSHO FHQADO QHWH SWRFHWR
RUHQWQGR DV FUDQuDV SDWD TXH WHFRQKHODP \DQR DV SRWQFLDAQGDGHV
TXDQWR RV QP MV GR GLJIMPOH GHVHQYRODP FUWURV SDWD DQDAVDU R TXH
SWRGX] HP H WHFHEHP

$ /LQIXDIHP ' LJMDO H OLGL WFD QvR VH WHGX] DR XVR GH
GLVSRVIWWRV P DV HP HUH GD IRPP D FRP R DV SHWRDV SWRGX] HP

RUDQ] DP H FRP SDUMEDP LQIRWP Do} HV HP DP EIHQWMV P HGDGRV SRU
WFQR®RIID ( QYrROH HVFWHYHU FRP W[ VRV TXH VH DUAEX@P D
P DIJHQV VRQV H YtGHRV QDYHJDU SRU FROM-GRV QTR @QHDUHV H
SDUAFLSDU GH L[QWMUWDo} HV U SIGDV H FROERIDWYDV $WIP  FRQWIML XP

P RGR SWSUR GH FROMKIU FROKHFLP HOWR H SDUNFLSDU GD YIGD VRFIDO
‘ > GHVHQYROHQGR VH QD LIHDonR HQWH VXMIMRY H WIFQR®J LDV

$ @I XDIHP GLIMWOP DUFD SWHVHQoD QR FRQFHIMR GH P XGMHWDP HQWR R TXDO
EXVFD IDYRWHFHU D 2FRP XQIFDomR SRU PHIR GH SOWIRW DV P XGOWP tGlD
DQDQJIFDV H GUIMWLY i XGRV W[WV PDIJHQV JUIIFRV H @QJXDJHQV
YHWEDY DUMMWFDV FIHQWMLFDV P DWP i WFDV  FDURJU ILFDV  FRWBRWDL H
P X®G\P RGDLY GH IRWP D DGHTXDGD® 0 RYIP HOMR SHD %DVH 1 DFIRQDO& RP XP

e QRWUR TXH HVYWM WSR GH @QIXDIJHP VH VRUWRX XP D IRWP D GH H SKHWhR
WSLFD GD VRFIHGDGH DWDO TXH XWI D (RWOHUWDP HOW RV P HIRV GLJ\MBLV SDWD
VH H SIHWDU VHW SRU P HIR GH W[ WRV P DJHQV RX RV GLYHWRV WHFXU/RV
P XOWP tGD ) DYRWHFHU R GHVHQYRQ'P HOR GHWD @I XDJHP p HGXFDU GH
IRPP D FROW[ WXD@ DGD FRP D VRFIHGDGH HP TXH YLYHP RV & RQWEXL DLQGD
SDW IRUBBGIFHU D DXWQRP ID D FUDWYIGDGH R SHQVDP HOMR FIHQWILFR H D
SDUAFLSDonR FLGDGM  SHWP MWOQGR TXH DV FUDQoDV GHVHQYRQDP XP D WIHDonR
pWED WHVSRQVI YHOH FRQVFIHQWM FRP R P XQGR WIFQR@JLFR TXH HW | VXD

| LHQWM

4 XDQR P DLV @QIXDIHQV XVDWHP P DIV SRWQWV VHUR DV FUDQoDV P DLV
FUDWYDV H FDSD] HV GH VH H[ SLHWDU SRU GUHWHQWV QQIXDIHQV H P DLV
FDSD|HV GH LOMWBUHWU R TXH YHHP H YLYHP SRUBQR p SDSHO GD R
SIRIHWRWD RU  SRWIEIOMPU R DFHWR DR FRQKHFIP HQR DFXP XMGR SHD
KXP DQIGDGH H DSWHVHQWU DV GUHUHQMY QQIXDIHQV GHVHQKR  SLOWWD
WDWR YtGHR P ~VIFD GDQOD HVFXGXWD FROMIHP GLIIMBOH P LG WED HQWH
\BQBY RXWDV



$R IRUDGIFHLP RV D SIHVHQOD GD @QIXDIHP GLJIMDOH P LGl WED QR FXUIFX@®R
GR 6 MMP D 0 XQIFLSDOGH ( QVIQR GH 0 DU@D DWXP P RV R FRP SWRP MR GH
IRWP DU VXMIMRV FDSD]HV GH ®U FRP SLIHHQGHU H LQMWJIU FRP R P XQGR
FROMP SRKOHR $ WFQR®RIID QrR VXEVWXL R HQFROAR R FXIGDGR D
EUQFDGHILD RX D LQYHWMDomR PDV SRGH DP S@DU KRU] RQMV TXDQGR

P HGIDGD FRP IOWQFLRQDAGDGH SHGDJy JIFD VHQGR DWIP  IOWAJ WDGD GH IRWP D
VHOQVIYHOH FUWFD j YIGD HVFRDU
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$ LQVHWLMR GD FRP SXWonmR QD ( GXFDomR ,QDOWO P DUFD XP P RP HQR GH
JWDWQGH WHOBIYKQFID KIVWUFD H VRFIDO DR FRQVIGHWDU D HWSD HP VXDV
HVSHFULFLGDGHV H IHFROKHFHQGR D FRP R FIXFIDOQD IRWP DonR GDV EDVHV SDWD
R GHVHQYRQ'1P HQWR GDV DSWHQG] DIHQV HP ( GXFDonmR ' LJIMBOH 0 LGl WFD

$V WFQR®RJIIDV SWRPRYHP XP Gli ®RIR SHWP DOHQM HQWH D FUDQoD H R
PXQGR $V Q@UXDIHQV P IGIE WEDV QR XQLYHUWR LQIDQWO VR WHFXW/RV TXH
SRWIEIMBP D VRGRV RV HQYROIGRV QD DonR SHGDJyJIFD D H[ S®RWonR GH
RXWRV P RGRV GH ®iU SRU PHIR GH P DJHQV tFRQHV W[ VRV H KISHUM \RV
YtGHRV H DQIP Do} HV 2 V LHFXWRV H [HUDP HQWV DSUHVHQWGRY SRUVRIVE DUHV
SWRIWDP DV H RV S SURV HTXLSDP HQRV GIYDP j GHVFREHUBV GDV HVWXXIDV
IXQFIRQDLY SDWD D@P GR VIP S®V P DQXVHIR RIHIHFHQGR QRYDV IRWP DV GH
LOMWoNR H GH FRP XQIFDonR HQWH DGX®RV H FUDQoDV 7DP EpP R EUQFDUH D
SWSUD IXQomR GD HVFUWD P HGIDGRV HP GUHWHQMV H P ~GAB®RV FRQOW[ RV
P LGl WFRV SRWIELOMDP j V FUDQoDV FRQGIo} HV FDGD YH] P DLV LQRYDGRWDV H
DWDLY GH DSUHQGL DIHQV HVSHIMBQGR DV FRP R VXMIMRY VRFIDLY H GH GLLHIMVRY
FDSD] HV GH SHQWDU H DJIU GH P RGR FUDWYR SDUAFISDWYR H FUWER $
WIFQR®RI LD p SRVIFIRQDGD QiR DSHQDV FRP R XP D IHUDP HQW D VHU XWI DGD
PDV FRPR XP REMMR GH FRQKHFLP HQR FUXFIDOSDWD D IRWP DomR GH XP D
FIGDGDQID FUMED pWED H FUDWYD

$ %Wl&& FRPSXWonR SWRS}H XPD
RUDQ] DonR FXWFX®U QD ( GXFDonR

,ODQAD TXH FRQMPS® DV FUDQoDV
SHTXHQDV. H DQRV P DWUDQ DQGR DV
DSWIHQG] DJHQV GH IRWPD  LOWRGXWUD
RUHQWGD H FRQHFBGD DR FRWGEIDQR

HVFR®U FROUGHWDQGR TXH  QHWH
SHURGR DV FUDQODV FRPHoDP D

WHFRQKHFHU D P XGASQFIGDGH  GH
WIFQR®RJ LDV SLHVHQMV HP  VHX DP ELHQWM
FRPR FHOX®WHV FRP SXVBGRWHV \DEGIW
NMRIRV HGXFDWYRV H S@WBIRWP DV GL] DL
H  SDWDP SWRJ LHWLYDP HQOWM D
FRP SIHHQGHU ILODQGDGHV P RGRV  GH
IXQFLRQDP HQR H FXIGDGRV  HWHQFLDLY
IHDFIRQDGRY DR XVR VHIXWR GHWHV
WHFXWRV FRPR D SWRWonR GH GDGRV
SHWRDLY D SWKXGr QFLD QDV LMo} HV H D
WHVSRQVDELAGDGH VREW DV LQIRWP Do} HV
TXH SWIRGX] HP RX FRP SDUMKDP



" HDFRUWR FRP D LHVRXonmR &1 ( &( %1

$W 1D ( GXFDomR ,QDQWD GHYHP VHU DWHIXWGRV RV
GULHMRY GH DSWHQE] DIHP H GHVHQYROIP HQR SDWD TXH DV
FUDQoDV VMQKDP FRQGIO} HV GH DSWHQGHU H VH GHVHQYROHU
DWMQBQGR |V GUHHOMY IDVHV GR VHX GHVHQYROIP HOR
IQARGX] LQGR D HGXFDomR GLJMIO H P IGi WD FRP  DOXQV
HOP HORV GH EUQFDGHILDV H NRIJRV TXH SRGHP DMGDU QD
FROWAKorR GH FROFHIMRV LQLFLDLY

t « $ FROMKONR GR FXWIFX® GD HGXFDonR LQDQWD GHYHU
LOFXIU
, DSURU.GDG—U H[ SHUr QFID H Hl S&RWonR GR P XQGR

D LOMJI WonR GD IDP ta@D SDW FRQVFHQW DonR VREWH R XVR
HTXICEWDGR GH GIVSRVIWYRV GLJ VLY
,,, D FRP SX\WorR GHVSOXJ DGD

t «$ YRFDonR GD HGXFDonR GLJMPBOH P LGl WFD QD ( GXFDonR
,QIDQWOP GH HWP X@UH VHWUGH DSRIR DR GHVHQYROYIP HQR GD
FUDQoD GHYHQGR DV KDELIGDGHV HWBU LOWAI IDGDV DRV FDP SRV
GH H[ SHUr QFLDV

3HQVDUR FXWFX® GD ( GXFDonR ' LJIMBOH O LG WFD HP  FRQVRQKQFLD FRP RV
FDP SRV GH H[SHUr QFIDV IPSOFD YIVOXPEU &V GHQAMR GRV REMWRV
H SIHWRV QD %l & & & RP SXWonR



(P FRQVRQXQFID FRP DV ' UWHW] HV &XWFXOWHV 1 DFIRQDLY GD ( GXFDonR
% VIFD %DVIO DV SLIRSRVWWV SHGDJy JIFDV GH ( GXFDonR , Ql DQWOGHYHP
JDWDQWUTXH DV FUDQoDV WQKDP D 2RSRUMQLGDGH SDUWD P DQXVHDU J LDYDGRWHV
SIRMMRUIHV FRP SXWWGRU H RXWRV IHFXWRV WFQRQ JLFRV H P 1Gli WFRV® ' HWH
PRGR R WDED&ER FRP WFQR®JIIDV H PtGDV QD ( GXFDonR ,QDQWO GHYH
SURUIDU H SIRPRYHU R Gi ®RIR FRP R PXQGR GUIMWO H PILGI WR
SRWQFLD@ DQGR D FRP XQIFDomR H D H[ SKHWnR SRU P HIR GHWR @QJ XDJ HP
( WDV YLYr QFIDV. QR DSHQDV GHVHQYRQHP KDELXGDGHV FRIQWYDV P DV
WP EpP SWRP RYHP HP SDWD FRRSHWonmR H WFIRFQR @JIFR FRP SHWQFLDV
HVVHQFLDLY SDWD D YIGD HP  VRFLIHGDGH

1D ( GXFDonR ,QDQMO D &RP SXWonR GHYH VHU DSUIHVHQWGD GH P DQHLLD
GGIFD H LOMIWGD DR EUQFDU SR p QHWD IDVH TXH D FUDQoD DSWHQGH
H SRWDQGR H H[ SHUP HQMQGR R P XQGR DR VHX WHGRU $WYIGDGHV FRP R
WHFRQKHFHU SDGU HV  FUDU D@ RUW RV VIP S®V HVROYHU SLRE®IP DV SRU P HIR
GH IRV H EUQFDGHLLDV TXH QrR H[ LJHP R XVR GH W@V KIWWUDV P ~VIFDV
GWDP DW Do} HV H DWYIGDGHV FRWBRWDLY VR H[HP SRV GH SWRSRWBV TXH
IDYRUIHFHP R GHVHQYRQOYIP HQR GR SHQVDP HQR @JLFR H GD FUDWYLGDGH
SWRP RYHQGR XP D DSWHQG DJHP VLJQUIFDWYD H SW]HWRVD $Q@P GMR
RIHIHFHP RSRUMQIGDGHV SDWD DERWDU WIPDV FRPR XVR VDXG YHO GD
WFQR®RJIID WP SR GH W® H FIGDGDQD GLIWPOGH IRWP D FRQW[ D@ DGD H
DFHVWLYHO

e IXQGDP HQWO LHWDORBU TXH D DERWDIJHP GD FRP SXWonR QD ( GXFDonR
,Q DOWDWDQVFHQGH R VIP S®V P DQXVHIR GH HTXISDP HQRV 2 IRFR SUQFLSDO
QMR WHVIGH QR GRPtQR GH KDWZDWH RX VRVEDWH PDV VIP R
GHVHQYRO'P HQR GH KDELIGDGHV LOWMGIFWDLY H VRFLIRHP RFIRQDLY HVWHQFLDLY

FRPR WFIRFIQR @JIFR RWDQ] DonR GH LGHIDV FUDWYIGDGH H WHVROoNMR GH
SUREGIP DV
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&RP R M DERWGDGR QRV FDStW®&V DOWURWHY D %l && &RP SXWonR RUDAQ] D R
HQVIOR HP WV HI RV HVWAXWWDWQAMY TXH VH LOMUWDIDP QD EXVFD SRU XP D

IRPDomR FRPSGW H LOMIWGD 1D ( GXFDonmR ,QDQWO HWHV HLU RV
HVWKVWDOWY VIR GHILQIGRV FRP R

&RP R M DERWGDGR QRV FDStW@®&RV DQWURWHY D %l && &RP SXWwonmR RUDQ] D R
HQVIQOR HP WV HUI RV HWMK\WXWDOWYV TXH VH LOMUWIDP QD EXVFD SRU XP D

IRPDomrR FRPSOGM) H IQMIWDGD 1D ( GXFDomR ,QIDQWO HWHV  HI RV
HVWKWDQMY VTR GHILQIGRV FRP R
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$R LQWHUDJLU
VLIQLILFDWL
FRQWH[WXDOL]
DUWHIDWRY WHF
FULDQoOD GHVH(
FRPSUHHQVmMR L
OyJLFD GH FDXV
(VVD H[SHULrQFU
XPD EDVH FUtWL
FRGLILFDomR GD
QR PXQGR GLJ
SHUFHEHQGR D
HQWUH R ItVLFR

(QY R OXRHPVERH

$7,9,'$'(6 3/8*$'$6 FRPSXWDGRUHV
&RQHFWDGD UREYWLFD HGXH

MRJRV GLJLW

'"HPRFUDWL]D R }
FRPSXWDomR H

5HDOL]DEBR XVR DSUHQGL]DGR

$7.9.'$" (6 TXDOTXHU WHFQl HTXLWDWLYR H D
7 XWLOL]DQGR R

(63/8%$'$6 1DQ R SHQVDPHQ\

PRYLPHQWRV M FRPSXWDFLRQD
WDEXOHLUR EU KDELOLGDGH K>
PDWHULDLV GR UHVROXomR GH
HVWLPXODGD FR
VLPSOHV H FUI

'"HVFRQHFWDG

$V DWYLGDGHV  SXJDGDV RX  FRQHFVIDGDV
HQYROHP R XVR GH FRP SXWGRWHV  \WEBGIW
WREyWFD HGXFDFIRQDO H MIJRV GUMILV -i DV
DWYIGDGHY GHVSGUJDGDV  RX GHVFRQHFWGDV VR
WHDQ@ DGDV VHP R XVR GH TXDOXHU WFQR®JLD
G WO XWI DQGR R FRWBR P RYIP HQRV NRIRV GH
WEXGILR EUQFDGHUDY H P DWUDLY GR FRWGIDOR
FRP R E&RFRV FDUNVHV H H®IP HQWRV GD QDWH] D

$ DERWDIHP GHVSOXJ DGD VRUDD VH DTXH® GH P DLRU LH®IYk QFID QR FRQWI[ R GD

( GXFDonR ,QDQWDj PHGIGD TXH GHP RFLDW D R HQVIQR GD FRP SXWonR H

SHUP W TXH KDELAGDGHV IXQGDP HQWLY FRP R R WDFIRFtQIR @ JLFR H D FUDonR GH

DORUW RV VHMP GHVHQYROILGDV LQGHSHQGHQWMP HOM GD GLVSRQIEIQGDGH GH

HTXLSDP HQRV \WFQR@JIFRV VRWDDQGR R DSWHQG] DGR P DIV HTXMOWYR H

DFHVWtYHO ( WD HVWDWIJ LD IHIRWD D LGHID GH TXH R SHQVDP HQWR FRP SXVBFLRQDO
p DOQMV GH WGR XP D KDELIGDGH KXP DQD GH WHVRXXomR GH SWREGIP DV TXH

SRGH VHUHVWP XMGD FRP HFXWRV VIP SBIV H FUDWYRV



$ FRP ELQDonR HVAWDWJLED GHWDV GXDV DERUSDIHQV SOXJDGD H GHVSOXJ DGD
HQUTXHFH R SWRFHWR GH HQWIQR DSWHQG DIHP  JDWDDQWQGR TXH VRGDV DV
FUDQoDV WQKDP D RSRUMQIGDGH GH GHVHQYROYHUDV FRP SHWQFLDV HWHQFLDLY
GD FRP SX\DonR

& DEH LHWDOBU TXH D FUHVFHQW LQYHVMI DonR GD FRP XQIGDGH FLHQWILFD VREWH
R XVR GH W@V SRUFUDQoDV H DGRGIVFHQWAV H VHXV LP SDFVRV QD VD~GH ItVIFD
H P HQWOWHIRWD D QHFHWIGDGH GH GLLHW] HV FOWDV QR FRQOW[ VR GR & XUIFX@®
GD ( G,QDQMD ( VFRDV & RQHFBGDV &RQIRWP H H SRR QR GRFXP HQR * XID
VREWH 8 VRV GH ' LVSRVIWYRV ' LJIMDLV 9%DVIO R P RQWRWDP HOR GR
WP SR GH W® p XP D TXHVWR FUKFLDOSDWD R GHVHQYRQYLP HQWR VDXG YHO H DV
RUHQW0} HV GD 6 RFIHGDGH % DVIGILD GH 3HGIDWD 69%3 VHWHP FRP R EDVH

IXQGDP HQWOSDWD HVWD DWIQonR '

6HIXLQWBRGY UHW P UHMNMRPHQGRER LD QBRRP HQ R&H DQRV‘ p
QMRHMBIPS RV WDW H GLS\D UDT X H W UH DQRRWHP SSRW HOD
OQMRBHYMOWUDSRFURRUBRWGLIVHQGRUHIHUHQFLF@PB H
LQWHUBKNGR O WNRWVHFR P HQ G Ba}RHWV H JKRIFR O L P IGWIHWG X ®
KRUBWUDWULDQHQWUH DQRWGHDWW U KR U B\ iU LD

JUXSR HQWUHDQRYV

'HWD IRWPD DV ' UWHW]HV 2 SHWDFIRQDLYY 1DFIRQDY VREWKH R XVR GH
GVSRIWYRV GLIMWBLY HP HVSDORV HVFRDWHYV H LOWIWonR FXWEX®U GH
( GXFDonR ' LJIMPOH 0 LGl WD RUHQW HP VHX DUMR TXH QD ( GXFDonR
,QDQWOR XVR GH W@V H GIVSRVIWYRV GLIWBLY SH®RV HWXGDQWMV GH IRWP D
LQGLYLGXDORX FRGMYD SDWD YLVXDA DoR RX LOWWomR P HVP R TXH SDWD ILQV
SHGDJYJIFRV QR p WHFRP HQGDGR FRPR WHIWD GHYHQGR VHX XVR VHU HP
FDU WU DEVRO\VBP HQM H[ FHSFIRQDO $V DWYIGDGHV Q7R GHYHP VH HVWMQGHU
SRU@QIR SHURGR H W SRGHUTR RFRUHU SRUP HIR GH GLVSRVIMYRV RIHUHFLGRV
SH® HVFR® FRP DFRP SDQKDP HQWR H P HGIDomR GR SWRIHWRUUHVSRQVI YHO

$ P SGP HQWonR GHWDV RUHQWO} HV QR DP EIHQW HVFR®U FRQVIGHWD RV
GLIHIHQWMY FRQWI[ VRV H D TXDAGDGH GD LOMWonR YLVDQGR R XVR VDXG YHOH
HTXLOEWDGR GRV GLVSRVIMYRV GLI VDLV

3RU IlP D IQHWBGIMR WDQWHUDO GRV
REMMYRV GD ( GXFDonR ' LJIMPOH O LGl WFD
FRP S®P HOBQGR R FXUWIFX® GD ( GXFDonR
,QDQM GH 0DUID SHWP LM jV FUDQDV
GMUMIUHP RV SWIRFHWRV GH FUDonR GH
GHVFREHU® H GH FRP XQIFDonR LQHHQMV D
RWDQ] DonR GD VRFIHGDGH DWDO SHWP W D
SDUWFISDoMR DWD QD FROMKonR GR
FRQKHFIP HQR H QD SURGXonR GH FX@GXWD H
WHRWD R FRPSWRPIMWR GH TXDIGDGH H
HTXIGDGH QD SUP HILD HVISD GD ( GXFDonR
% VIED



25*$1,=$1, 2 &855,&8/$5 (' 8&$t, 2 ,1)$17,/

$ %l && DSWIHVHOW SDWD HGXFDonR ,Q DOMORQ] H REMMWYRV VXEGLYLGIGRV GHQWR
GRV W VHI[ RV WP i WFRV 1 HVWM GRFXP HQWR RV TXDGWRV IRWDP RW DAQJ DGRV GH
P RGR D RIHIHFHU VXEMIGIRV FRP F®WH D H SWRIXQGIGDGH DR SMQHNDP HQWR
GRFHQM ' HWD IRWPP D QRV TXDGWRV TXH VHIXHP R HGXFDGRUHQFROQWDU
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2V 2 EMMYRV GH
$ SUHQG DIHP
IQGIFDP R TXH VH
HVSHWD TXH D
FUDQoD DSWHQGD H
VIR DSUHVHQWGRV
SRUP HIR GR FyGLIR
DODQXP pUFR 2
FDP SR

2( [ SDQDONRE  \MP
D IXQmR  CH
HOCFLGDUR REMMIYR

6mMR RV FRQFHMRV TXH R

SWRIHWRU GHYH DERUEDU SDWD
TXH R REMMYR VHW 6XIHWYHV SU WDV GH DWYIGDGHV  FRP

S®IQDP HOWM D®&DQoDGR SRWIELQGDGHV SDW DV P RGDQGDGHV
6HWYHP FRPR IRFR SDWbOD D S&IJDGDV XVR GUHWR GH GVSRVIWYRV
P HGIDonR GRFHQWM DAQQKDGR D GJwyY H GHVSXJbEV VHP R XVR GH

IOWMQFIRQDAGDGH GR FXUIFX@® ~ GLVSRVIMYRV HGMW] QIFRV

( VW VHonR JDWDQWM D FROH[ mR FXWFX®U ( @ GHP RQVYWD FRP R R REMMWYR
GLJ MBOVH LIHDFIRQD FRP RV &DP SRV GH ( [ SHUr QFLD GD %l & &
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(, &2 DSHFRQKHFHUSDGUIR GH| ' HRP SRvonR

5 HARQKHFIP HOR GH SDA HV
LHSHV, R HP VHTXGQFID GH VR QY| omcsene MR 1503

P RYIP HQVRV H GHVHKRV $ORWFR

(:3/$1$d-2
9 VD GAVHQYRIHUD FDSDAGDGH GH IGHQMEDUSDAY HV H UHIXOUEDGHY HP VHTXr QFIDV GYHWDV $ FUDQOD H HUFMD D
DEVWDONR DR SUAYHUD FROIXDonR @JIED EDVH HWHQRIDOSDUD R WDARRQR FRP SXWFRQDO $MED D UHFRQKHFHUD
UHSHWBrR FRP R HBP HQR FKDYH QD RUIDQY DonR GH IQIRWP Do} HV

(;(03/26

&RP SXWWonR SOXJ DGD
&UDUSDAY HV GH UHSHIBR HP VHTXr QFID FRP IRUP DV H FRUAV GLHUHQMV

L SRUP HR GH HAMRUGH GHVHCKR

IL SRUP HR GH IHUDP HQW RQIH 3 DWHDE KDSHY KWBV  DSSV P DIMBDURIQ) FHQMURL SDWHAD VKDSHY
&RP SBMIUD VHTXr QFID GH ILIXUDV GH DFRER FRP R SDAUR HWIEHBFIGR SRUP HR GH RJ R RQIEH

L 6 KDSH3 DD KWBY ZZ Z \RSP DUW FR XN REHUQ) DQG VHTXHOAQ) VKDSH SDWALY

IL &KIENHQ' DQFH KWBY SEVNGY RU SHJ JDP HV FKIENHQ GDQFH

&RP SXWilonR GHVSXJ DGD
3 HIFHEHUSRUGH \BUH DV GH VXD BRICD D UHSHM9nR GH P RYIP HORV
L FRP HUXP VDQGXIFKH P RGEHU P DWM DU HQIRTY
L UHVSILDU 1QVSILDU H SILbU
5 HFRCGKHFHUSDGAUWR SRUP HR GH VRQV (R SY SUR FRUBR
L 3HJIXQMUj VRIDQDVWHVDEHP RTXHp XP SDAUR
L ( VFRBHUXP D P ~MIFD SURGX] ICD FRP VRQV CGRFRUER
I ( DsyV RXYW ID) HUTXHWIRQDP HQRY FRP R $OXP D FRVD CHWD P ~MED WHSHM' 2 TXr" 4 XDOSDAUWR YRF
FROWMHIXIX REVHYDU 9 RFr FRQVHIXH UWHSURGK] U
&UDU XP D WHIXr GAD D SDAMW GH XP SDAWR GH FRUHV RX IRWP DV VHP HBDQMV 1QAFDQER D TXDQMDGH CH
UHSHIB} HY SRUP HR GH EGFRV GH P RQBURX RAWIRV P DWMUDLY

$352; ,0$d-2 &20 26 &$0326 ' ( (;3(5.,A8&$°75%169(56%/, $' (

( VSDORV \MP SRV TXDQIEDGHV UHDo} HV H WDQVIRWP Do} HV H SBWonR CGH IRP DV FRUV P DKRV H WY RV
SURSRWBV FRP P ~VIFD HP RYIP HQR  SDG HV FRUSRUDY VRQRURV

7WoRV VRQY FRUMV H IRPDV 5HREKHHU H IGHQMFDU BIXOUEDGH HP SIRGXo} HV YWXDIV H VRQRIDV
FRP SUHHQGHQER SDAY HV FRP R EDVH SDUD D P XVIED@ DorR H SDUD DV DWW YIVXDLY

&RSR JHARV H P RYIP HORV ' HVHQYROHUD GRP tQR GRV P RYIP HQRV DR UHSURGX] IUVHTXr QFIDV FRUHRIUDIDADV RX
UMY IEDV UHFRQKHPHQGR SDAY HV GH P RYIP HQRV FRUSRIDY




('8&$t, 2 ,1)$17,/ D3(16$0(172 &20387$&,21$/

2% (7,92 206(726"' ( &21+(&0(172

(, & D ([ SUHWDU DV HVBSDV| ¢orumry
SDLD D WHDA D! ¢R GH XP D VIDUHI D| * HRe SRuonR
GHI RUP D FADLD H RUGHQDGD SEMEDTR

(;3/$1%d-2
) RFD QD GHFRP SRVlonR H QR WDFIRARQR VHTXHQADOSDWD GHVFUHYHU SIRFHWRY $ FUDQOD DSUHQGH D FRP XQIEDU
LOWKo} HV SDWR D SDWR (WD RUIDQ DonR p D EDVH SDUD D FUDoR GH DORUA RV IXMURY

(:(03/26
&RP SX\BonR SO DED

( [ SHUHQRDUDV HWBISDV GH H HEXonR GH BUHDV GVEXWGR FRP R DV \BUHDV VR GYIGGDV HP - HVBISDV D SDWWGH
VIRV QLY FRP R

L &RRNH 0 RQAMY ) RRAH 7KFN _KWBV  SEVNGV RU VHVDP H JDP HV FRRNH P ROAMY IRRGH WKEN

IL5HDG 6HW URZ KWBV SEVNGVRU VHVDP HJIDP HV UHDG. VHWIURZ

&RP SXWBonR GHVSOX(J DGD
( [ SUHWDUDV HIISDV GH UHD@ DorR GH\BUHDV Gli UDV SRUP HR GH GHVHQKRV RX GH IRWP D RIDO
2 BHQDUXP D VHTXr GAD GH P DI HQV TXH UHSUAVHQIBP DV HMBSDV GH XP D\BUHID Gl UD

([HP SR GHXP DVBHD Gi UD° +RID GHGRWP IU

L \RP DUEDCKR

IL FRBFDUSINP D

L. HVFRYDURY GHQMV

LY RXYWUXP D KIMyUD

Y GRP WU

$352; ,0$d-2 &20 26 &$0326 ' ( (;3(5.,A&$°75%169(56%/, $' (
(VPXW IDD SHQDP HQR H P DIIQDONR 5 HOMBUVHTXr QFIDV GH IDIRV KMUDV RX IQAWK0} HV RV DP SIDQGR D
FDSDAGDGH GH H SUAWWDUIGHDV GH IRWP D RBHQDAED

&RSR JHVRV H P RYIP HORV &RREHQDU P RYIP HORY FRSRDY VHIXIQER RUHQEO} HV DORWF RV HP  FILFXMRY
P RRUAV RX FRURIWDILDV

( VSDORV WP SRV TXDQUIEDGHY UHD0} HV H WDQVIRWP Do} HV' & RP SUHHQGHUD QRonR GH WP SR VHTXHQAIDO DQAMV
GXWDQM GHSRY QHFHWI UD SDUD RUEHQDUHWBISDY
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(, &2 D ([SHUHQFDU D

$ORWV RV
H HFX} ¢R GH DARUMP RV EUQFDQGR| ¢ s b 901D
FRP REMVRV GHVSOXJ DGRV

(;3/$1%d-2

7DD VH GR GHVHQYROIP HQR GD H HEXonR GH IQAK0} HV $ FUDQoD VHIXH H VP X FRP DQGRV GH IRWP D OGFD FRP
HWP \WFQRBIID SHUFHEHQGR FRPR D RGHP GDV Do} HV DIHW R UHVXGBGR 1ICDO ( WD YiYr QFID SU WD DIMGD D
HOMQGHUR FRGFHWR GH TXH XP DORWY R p XP D UHFHMY GH SDWRV

(;(03/26
&RP SXWBonR SO(J DGD

( [ SHUHQFIDUD H, HRXonR GH DORUK RV SRUP HR GH
L RIRVAILMMY HJ ) RBZ WH&RGH KWBY ZZZ P DKSO\ JURXQGFRP IRMZ BWHBFRGH KWW O
L EUQTXHGRY UREyWERV HJ 5 RSH_KWS VP DUKQEUMCFRP

&RP SXWBonR GHVSOXJ DGD
( [ SHUHQRDUD H HFXonR GH DORUWY RV SRUP HR GH SHURXWRY UHD@ DGRV D SDWMYW GH GHVHQKRY QR FKnR  RX
P DTXHM FRPR SRUH HP S®

L IRV GH OEIUQR
L DP DUHEKD

WL VHTXr QFIDV GH Q-P HIRV
LY VHTXr GAIDV GH FRUV

( [ SHUHQFIDUD H, HFXonR GH DORU RV SRUP HR GH DWIGDGHV P DQXDIY HJ GREWDGXUDV EREDGR FRWMUD
([HP S® ([ HPX\BUR VHIXIQM DORWN R
3DAWR  ° 3HIDUXP D IRBD GH SDSHOXIOM
3DAR  ° ' REUDDUHV IRBD DRP HR
3DAWR  ° ' REWDUQRYDP HOMDRP HR
3DAR  ° ' REWDUQRYDP HOMDRP HR
$ YDIDUR UAVXEBIGR UHOMOGR VREWH D 4 XDQBV YH| HV SRGH VH BHSHIWHWM SDAR' ( E ([ MAMP IRWP DV GLHHOMY
GH GREWDUR SDSHDR P HR'

$352;,0$d-2 &20 26 &$0326 "' ( (;3(5,/A&$ °75$169(56%/, $' (

&RBR JHWRV HP RYIP HQRV ( [ HFX\WUFRP DQGRV FRP R S SUR FRIBR DQEDU YILDU SXOU D FUDQOD GHVHQYROH
FRQVFr QFID FRUBRIDO OWUDIEDGH H VH DSURSUD GRV P RYIP HQRV

( VSDORV WP SRV TXDQWEDGHY UHDo} HV H WDQVIRWP Do} HV' 9 IYHQAIDUFRGFHMRY HVSDFIDY 1WHOM DWW V- GIUHWD
HVIXHED H GH FRQBUHP

2 HX RRXMRHR QyV 7WEDBDUGH IRWP D FRDERIDYD RQGH DV FUDQODV SUHFVDP FRQIIDUQD IQAKonR GR FRBUD
H UAVSHMIUD YH| GH TXHP HVIV H HEXWBIQER D DonR
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5 HVRBlonR GH SUREGP DV

(, & D &UDU H UHSLHVHQDY ;o= e

DA RUVP RV SDUD UHVR ©HU  ([SHWhRRIO
$ORWY RV

SWREGP DV 1 RonR GH JWQGEH DV H P HAGDV

(;3/$1$d-2
( AM REMMYR ®IYD D FUDQoD D VHUD DUTXMMAW GH VROX0} HV' FUDQER VXDV Sy SUDV VHTXr GFIDV GH SDARV @JIERV SDUD
VXSHIDU GVDIIRV (@ GHYH UHSUAVHQEBU HWDV IQAKo} HV VHID SRUP HR GH GHVHQKRY RX FRP DQGRV YHUEDY

H HURMBQER R SOQHBP HQR H D FUDWYIGDGH DORUW LED

(:(03/26
&RP SX\BorR SO(J DD

([SBWDUNRIRY QI SX]]®V H MRIRV GH SURIUDP DUTXH SHIP MP  UHSUMVHQEBU XP D VHTXr QFID @JIED SDD
UVROHUSWREGP DV &RP R H HP SBY GH UFXWRY \MP RV
L -RIRV GH VHIXrGAD QJIED KWBV ZZZ WP DUMGVFRP EURIRV HGXFDIYRV F IRV VHTXHQAD ®JIED 1L
/ IKWRWKWBY @ KVERWERP
L 6 FUDWK - U KWBV ZZZ VEUDRKNRU

&RP SXWonR GHVSXJ DGD

3 UWHSDWUXP D WFHW HJ ER® VRYHW FRP DV FUDQoDV HYIGHQADQER RV SDWRV SDID R SUIHSDIR DORUWY R
" IDRIDUFRP HDV VREWH D RGP GOV HISDV &RP R VXIHWAR GH P DIMUDOGH DSRIR SHADJYJIFR WP RV D 0 ICKD
)i EUFDCGH&RPIGD KWBV @RV GF XIVFDUEUFRP SXWBIUP 1CKD IDEUED GH FRP ICD

&UDUSHIFFXURY GHXPDRWHP DWW XP GMICR HP XP \WWEXGILR HJ SDSHORKNR  UHSUHVHQEQGR RV SDWRV CR
DYMR & RP R VXIHWWYR GH P DWUDOGH DSRIR SHEDIYJIFR WP RV R2$OR&DUB? KWB ZZZ FRP SXWUHRCDOFRP EU
H 6HIXHR7UWBR KWBV @OHY G- XIMVFDUEUFRP SXMUUMHI XH R \WEBR

$352; ,08d-2 &20 26 &$0326 ' ( (;3(5A&$ °75$169(56%/, $' (

7U0RV VRQV FRUWV H IRPDV 8VDUR GHVHKR SDID WHSUAVHQEU D HAMDWIID SHODE® R DORWFR QR
SDSHORX\D

(VFX\® 1D SHQVDP HQR H [P DILQDonR 1 DUWDUD UHAVRIonR GR SUIREGP D $ FUDQD H STFD FRP R SHQWRX D
VR3ONR H HFMIQGER D DUXP HQBonR

( VSDORV WP SRV TXDQAGDGHV UHDo} HV H WDQVIRWP Do} HV 0 DQSXGUR HVSDoR tVIER SDUD UAVROHUSUREGP DV
UHDLY H HAlP DAYD GH JUDQGH] DV
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, $ YDIDonR GH VRO0} HV
(, & D &RPSDWDU VRX! " HV| § PR

DORWPRIFD SDUWD WHWROYHU XP | ([SHWhRRDO
1 RonR @JIED
P HW R SLIREGHP D 1 RonR GH JWQGH DV H P HAADV

(;3/$1$d-2
,GFHQIYD D DJ @H H D RWP [} DonR GIYDQER D FUDQD D BHOMY VREW D HIF GAID GH GIHHOMY FDP IQKRV RX
VHTXr GAIDV GH FRP DQGRV ( @ DSWHQGH TXH SRGH KDYHUP DIV GH XP D VROOnR FRUAE P DV DOXP DV iR P DIV
QUABV RX P HBRUHV TXH RAWDV

(:(03/26
&RP SX\BorR SO(J DD
& RP SDUDUGLHUHQMY LRIBV H HEX\BGDV SHOV FUDQODV D SDMYGH XP IR QLI MIOCH OEIUOR

&RP SXWBonR GHVSOXJ DGD
&RP SDUDUGLHHQMY LRV H, HEX\WBIGDV SHOV FUDQuDV D SDMUGH XP @EILIQR P DUFDGR QR FKNR
&RP SDUDUGLHHQMV IRUP DV GH VH UHDQ DUVBUHDV Gl UDV FRP R

L HVFRYDURV GHQMV

L \RP DUEDQKR
L. FREFDUURXSD

$352;,08d-2 &20 26 &$0326 " ( (;3(5./A&$°75$169(563%/, $' (

2 HX RRXWRHR QyV 2 XYIUH UHVSHMIUD IGHD GR FRBID FRP SUHHQEHQER TXH H MMP GLHUHQMY SRQRV GH YD
H P DQHLDV GH UBAVROHUFRQ @RV RX SUREGP DV

( VFXWD 1D SHQVDP HOR H P DJIQDoNR $UXP HQBUH H SBFDUR SRIXr  HVFRBHX DTXHBI FDP IQKR H RXYIUD
MVMEDAYD GR RAWR

( VSDORV WP SRV TXDQWGDGHV UHDo} HV H WDQVIRWP Do} HV  &RP SDUDU DV JUDQGH DV P DIRUP HQRU WP SR
P DIVP HQRV SHUR ®QJH DR DYDIDUTXDOVROONR IRLP DIV HIFD]
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(, & D&RP SIHHQGHUGHLY HV

& RQAHARQDQAMV
HP GRY HWDGRV YHUEDGHLR R gowiroomed uw
| DOR

(;3/$1$d-2
(OWRG{ R FRFFH\WR GH IQMKo} HV FRQAFIRCDQMY D @JIED 6H ( QWREHQTR  TXH p R FHUH GV GHRM} HV HP
VIVWWP DV FRP SXIFIRQDY $ FUDQOD FRP SUHHQEH TXH FHUBV Do} HV GHSHQGHP GR FXP SUP HQR GH XP D FRQAonR
TXH SRGH VHUYHEDGHLD RX IDOD e D EDVH GR IDARAQR EIQ UR H GD \RP DAD GH GHAV} HV @J LIFDV

(;(03/26
&RP SXWBonR SO(J DGD

&UDUXP MRIR GJMICD SDMWGH XP FRQWMQR GH SHUXQEBV FRP EDVH HP XP D KMUD  SHYRQDIHQV RX WP D GH
LOMIHAH G VWMUP D H DYDIDUDV SHJIXQIBV UMVSRQGHQGER YHEDGHLR RX IDOR &RP R VXIHWR GH IHWDP HQIBV SDUD
FUDonR GD DWIGDGH \MP RV
L: RGZDOKWSY ZREZ DOCHEW H
L - DP ERD\G_KWBV NP ERDUG JRR] B FRP

&RP SX\BonR GHVSOXJ DGD

&UDUXP FRQMQR GH SHUXQIBV FRP EDVHHP XP D KMUD SHYRQDI HQV RX WP D GH IQMHWH GD WP D
&DED FUDQOD WHFHEH GXDV FDWV XP D YHEH YHEDGHLR H XP D YHP HBD IDOR 3 DD FDAD SHUXQWE D FUDQOD
DSUHVHQM R UHVXEBIGR GD VXD DYDIDonRH HP FROMQR GVRXMP RV HURY H DFHURY

5 HDO DUD EUQFDGHLD SRSXOUGH 2P RWR H YIYRE H VXDV YDUDo} HV HP TXH DR IQYpV GH P RUR H YIYR VHIDP
X\M) DGOV IUDVHV SDWAYHY GH VHUMODGDV FRP R YHEDGHLDY YIYR RX IDODV P RUR

9HEDGHIRRX ) DOR ,\WR QR P HX P XQGRKWBV _@HV GF XIVEDUEUFRP SX\IU
YHEDGHLR RX IDOR

$352;,0$d-2 &20 26 &$0326 "' ( (;3(5.A&$ °75$169(56%/, $' (

&RWBR JHWRV H P RYIP HORV ' RPtQR FRSRIDOGDV FUDQDV DR UAVSRQGHWHP D FRP DQGRV EIQ URV FRPR
GIYDQEUVH DI DFKDUVH RX FRUHUSDUDU

( VFX\® DD SHQVDP HQR H P DIIQDoNR  &RP SUHHQGHUDV WUV H IQAKo} HV HP TXH D FUDQoD SUHFAVD RXYIU
SURFHWDUVH D IQRUP DonR p YHUEDGHLD RX IDOD H HQAWR DI LU

(VSDORV WP SRV TXDOMGDGHV UHDo} HV H WDOMIRWP Do} iV & DWALIFDU RV REMRY EDVDGR HP FUMYURY

H FOGHQOMV
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(, &2 D) 5HFR ®HFHU
GVSRUWIYRV HBMZ QFRV H QIR

$ WMDWRY HBWY QERV
HBMB QIFRV  LGHQVUL IFDQGR TXDQGER| g s
HWER Q@DGRV RX GHVQ DGRV
DEHU/RV RX | HFKDGRV

(;3/$1$d-2

) RFD QR UFRQKHAP HOR H QD GMIOTR HQWH GLHUHQMY GVSRMYRY H VHXV HABIGRV GH IXQAIRQDP HQR $ FUDQOD
REVHYD D IQMDonR EIQ UD GDCRGMUIDGR DEHWRIHAKDGR HP REMRV GR FRMEDQR e D IQARGXONR |
FRP SUHHQWR GH TXHDVP | TXIQDV RSHIDP FRP HVIBIGRV GHIQIGRY

(;(03/26
&RP SXWIonR SOXJ DGD
3 IRSRUDWYICDGHV GH YIVXD@ DonR RX H SBUDonR GH GVSRMYRY HBMY QFRV HJ OQMED FDBXOGRWD \WBNMR
FHOOU U GR \BEGW GHIRWP DD
L SRWIEL@BUTXH DV FUDQoDV SRWDP @ DUH GHMVTI DURV DSDUHBRY
1L UHFRQKHFHUTXDQER HVWR @ DGRV RX GHMIIDGRV H

1Ll GIHWHQFIDUGRY GVSRMYRY QTR HEMY QEFRV

&RP SX\BonR GHVSOXJ DGD
3 DWFSDUGH EUQFDGHLDV TXH GHP ROMHP GRY HABGRYV @DGR HGHMDGR & RP R EUQFDGHLDV GH H HP S®

L 6HX 0 HMH O DQERX

IL 3HIDJHR 3HID FRYUHBX

I ( VMAD

$352;,0$d-2 &20 26 &$0326 "' ( (;3(5.A&$ °75$169(56%/, $' (

(VSDORV WP SRV TXDOMGDGHV HDo} HV H WDQVIRWP Do} HV ' LIHWHQADU RV REVMRY QDWWDY GH REMRY
IDEUFDGRV H IGHQIMEDUDTXHBN TXH VR WFQRYJLERV RX HBMWY QERV

( VFX\® DD SHQVDP HQR H P DJIQDonR  $P SIUR YRFDEXOUR GV FUDQDV  SURP RYHQGER D QRP HDonR FRUHD
GRV QVSRVMYRV GJMMY FRP RP RX\VH WD WFOGR \WEGWHP YH| GH WP RV JHQUERY H IGFHQIWDQGR D GHVFUDNR
GH VXDV IXQ0} HV

2 HC R RXAMR HR QyV ' HVHQYROHUR FXIGDGR FRP R SDWP { QR HVFRDU FRP SUHHQEHQER TXH GQVSRMYRY
HOMY QFRV VIR 1U JHY HH HP UHJ WDV GH P DQXVHR H FRP SDMBOP HOR
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(, &2 P &RPSWHHQGHU R
, QMUIDFHV

FRFHVMR  GH  IQMUDFHV  SDWD| Qo

FRP XQED ¢R  FRP R BHVRV| ot bont O 10 C0R O GERY

GHVSXXI DGRV

(;3/$1$d-2

91VD D FRP SUHHQWR GH TXH DV IQMIDFHV ViR RV P HRV GH IQMIDonR H FRP XQIFDonR FRP D \MFQRRJID $ FUDQD
IGHQMED FRPR HD HQYID FRPDQGRV ERMHV YR WD H FRPR RV GVSRUMYRV UMVSRQGHP ' HVHQYROH D
FRQUFLL QAID GH TXH D \WFQR®JID SUHRVD GHXP - G DU SDUD UHFHEHUH P RADUIQRWP Do} HV

(;:(03/26
&RP SX\BonR SOXJ DGD

5 HFRQKHFHUDV GLHHQMV IQMUDFHV GH DSDUHBRY HJ P IFUIR RQEDV FRP SXWWGRU SURVVRU FROAR®! UHP R HW
H VXDV SDUWMV GIHUHQRIDQER DV IRWP DV GH FRP XQFDUDO} HV

5 HSUMVHQUBU SRUP HR GH HAMRUAV JU IIFRV HJ' 3 DIQW DV GLIHHQMV IQMUDFHY GH DSDUHBRY H VXDV SDUMY

&RP SX\BonR GHVSO(J DGD
YUQFDUGH \MBIRGHVHP IR EUGQFDGHLD SRSXOU GDEJ DQGR VREWH R FRFHIR GH IQMUDFH
& UDUGHVHCKRY UHSUMVHQIBIQER GLHUIHQMY IRUP DV GH IQMUDFH GRV DSDUHBRY H VXDV SDWV HJ  FUDUDV \WFOV GH
XP \MBIRQH

$352;,0$d-2 &20 26 &$0326 "' ( (;3(5.A&$ °75$169(56%/, $' (

7WORV VRQV FRUHV H IRWP DV / HUIP DIHQV H VP ERBYV  UHFRQKHRAHQER TXH XP WK QIX® JHID® HQM VI QLD
30\ GXDVEDUDVHP Sp WQUEFD 3DXVH HTXH D FRUYHWP HBD QRWP DB HQM IQAFD SDUDU VDU RX SHWR
&RBR JHARV HP RYIP HORV ' HVHQYROHURY JHRV [IQRV SDUD \RFDUQR SRQR FHWR GD WD H FRP SUHHQGHUTXH
P RYIP HQRY HVSHRILIFRV GH \RFDUJHDP  UHDo} HY QRV GVSRVMYRY GLI MY

(VFXW DD SHQVDP HQR H P DJIQDonR ,QMSUHABURY \tP ERBV YIVXDIY FRP R IRWP D GH @UXDIHP  $ FUDQD
DSUHQGH D ®IU D IQMUIDFH DQMV P HVP R GH VDEHUBIUSDOYUV
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(, &2 b GHOI LIFDY  &.x@ap auiwo
+ DUEZ DUH H SHUIpUERV
GVSRVVIYRV FRP SXVDFIRQDLY H DV| maponis vt vy I+ P ok w060

Gl HHQWV | RLP DVGHIQMALD! ¢R | 7HFGR®IIDDWIMIYD

(;3/$1$d-2
7DD GR UFRKHAP HOR GRV GQVSRVMYRV FRP SXWFIRQDLY FHOOU \BEBWWRE] HN H \XDV IXQ} HV $ FUDQD
H S&UD DV YDUDGDV P DQHLDV GH IQMIDILUFRP HBV \RTXH P RX\VH WFOGR JHVRY ,GFHQIYD D |DP DU}, DonR FRP
DV IHUDP HQBV GLJ MY H VXDV SDMEXOUCGDGHY GH XVR

(;(03/26
&RP SXWBonR SO(J DGD
YUQFDUFRP QVSRMYRY HJ \BEGW P HVDV H \MDV IQMDIYDY FRP SXWIGRU GVSRVMYRY UREY\IFRV \MFQREJ LDV
DWMIYDV SRUP HR GH IRV HGXFDRIRQDY RX VWDo} HV GH DSUHQA} DJHP D IIP GH TXH DV FUDQuDV SRWDP
YHULIEDUDV GLHWHQMY IRUP DV GH XWM) DonR GH FDGD XP D GHDV FRP R
L RTXH GH WD HP \DEGW
L XVR GR P RX\VH QR FRP SX\BGRU
I P DQYSX@omR GHXP URE]
lY FRP DQGR SRUYR]
Y UHFRQKHAP HQR IDAIDO
YL UHFRQKHAP HQR GH JHRV

&RP SXWionR GHVSXJ DGD

6IP XOUXP MRIR GH SHIXQBV H UBHVSRAV RX DAMNKDonR XVDQER P DIHQY TXH WHSUHVHQIP DV GIHHQMY
IRWP DV CH 1QMDonR HAWH RV QYSRVIMYRV

5 HSUHVHQRU DV GIHHQMY IRP DV CH IQMDonR HJ  QDUDIYDY WRY ERDIGY FRP QVSRMWWYRV SRUP HR CH
DINMGDGHY P DQXDY HJ GAVHOKRV P DTXHWY FROJHP P RGHDUHP

$352;,0$d-2 &20 26 &$0326 ' ( (;3(5.A&$ °75$169(56%/, $' (

2 HX RRXWR HR QyV 3HIFHEHUFRP R GLHIHQMY SHWRDV XVDP \MFQREJ IDV GLHUHQMY SDUD \WDEDBDUH YiYHU
9 DB} DUD \MFQREJ ID DWMYD

&RUSR JHWRV H P RYIP HORV 5 HFRQKHFHUDV GLIHWHQMY SRAXUDV H JHRY H] LIIGRV SHD WFQRBJID D SIQoD SDWD
R FHO@U D SRWMUD SDUD R XVR FRP SX\BIGRU R FRP DQGR YRFDO

( VSDORV WP SRV TXDQMGDGHV UHDo} HV H WDMIRWP Do} HV ,GHQMEFDUD SUHVHQD GD \MFQRBJID CR DP EIHQM
HVFRDUH GRP pMIFR FRP SUHHQGHQER VXD IXQonR VRADO
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(, & D 8V DU WFQRRID oo
GUMDO GH PDQHLD VHIXLD| 6HXDQED@IQRP Dok
FRQUFLHQVA H LHVSHYRVD St

(;3/$1$d-2
) RFD QR GHVHQYROIP HQR GD FIGDEDQID QI IMIO SURP RYHQGR R XVR pWFR H UMVSRQM YHOG \WMFQREBJID $ FUDQUD
DSUHQGH VREUH VHI XUDQoD RQEH H R UAVSHAR QDV IQMIDo} HY G B

(;(03/26
&RP SXWBonR SOXJ DGD

3WRSRUXP FDoD DR\MVRXIR HJ HVFDSH IRRP FRP GHMVDILRV TXH UAMIDIP  VWD0} HY UHDLY GH XVR GH \WMFQR®JID
VHIXUDQoD H pWD e SRWEYHORUDU DP EIHQMV FRP R HWH JUDWIMBP HOM SH® * RRIGI ) RPV ( VFDSH ) DRRY RX
* HQADAD

$ GDSVBUR FDoD DR \MVRXUR SDUD VHUIRI DGR GH IRUP D FRRSHUIDIYD RX FRP SHIMYD LQAYIGXDARX HP JIXSR SRGHQGR
VHURQEEH KtEUGR RX SUAVHQRIDO

3URGX] IUXP SRWY@R FRP GFDV SDUD P DQMUVH VHIXUR DR DAWMIUYIGHRY \RIDURQEEH UHJ MADUYIGHRV H IRRV H
FRP SDUMBDUIQRWP Do} HV QD IOMOHW2  SRMY @R GHYH VHUSURGX] IGR SHDV FUDQoDV H SRCGH IQFOIUMIGHRY [P DIHQY
GHVHQKRV H HVRUMD HVSRQIWQHD &RP R RSo} HV SDUD SURGX] IUXP SRUMY@R RQIH WP VH YRR & UDRU ) GBIUG
&DQYD HQWH RXAWRV

&RP SXWBonR GHVSXXJ DGD
3WRSRUXP FDoD DR \MVRXUR RQGH DV SMIBV ViR VWD0} HV WDV GH XVR GH \MFQRBJID VHIXUDQoD H pWFD 3 DD
DYDQDUSDUD D S| IP D SMI DV FUDQDV GHYHP GHP RQMDURX RUD@) DUR TXH IDUDP HP FDGD VIWDonR
3URGX] IUXP SRWY @R [tVIFR D SDUMWGD P HVP D UHD@EDGH DSUHAVHQEED QR H HP S& S DGR
6 \WMDo} HV GHH HP S® FDoD DR WVRXWR
L YRFr HMVIV FRI DQGR H DSDUHFH XP D SURSDIDQED TXHGHE D YRFr FRP PHAR 2 TXH YRFr GHYH 1D HU
IL 9RFr HWIV SDUMFSDQGR GH XP D IQMDonR QD IQMEHNVS OXpP TXH YRFr QR FRGKHRH SHUXQI RQGH YRFr P RWD
9RFr FRQM'
lLL 7RGR MRIR SREH VHUIRI DGR SRUFUDQoDV GD VXD IGDGH' &RP R YRAr GHVFREUH VH HB! VHU - B DARX QR

$352;,0$d-2 &20 26 &$0326 "' ( (;3(5/A&$ °75$169(56%/, $' (

2 HX RRXWR HR QyV ( P SDMD H R UHVSHIR QR XVR D IQMEHWFRP SUHHQGHQER TXH QR VH GHYH ID] HUFRP R RXAR
QR DP EIHQM QJMIOR TXH QR JRABUD TXH 1] HWHP FROWR SUHYHQoNR DR F\EHEX®IQ) DPP GH UAVSHMIUD
IP DIHP GRFRBUD VRIFMIQGER SHUP MR DQMV GH \MDUIRRY

&RBR JHWRV H P RYIP HORV &RQVFr QFID FRUBRUDOH GH VD-GH  FRP SUHHQGHQGR RV P DBItFIRV ItMERV TXH RV
H FHWRV GH WD SRGHP JHIDUQR FRSR

( VFXWD IDD SHQVDP HQR H IP DI IQDonR & RP XQEFDULP HADVIP HQM D XP DGXGR FDVR YHD DOR TXH D DWXWM RX
GHVDI WDGH QD \MD
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(, &2 P $CGRDU K EMR)

VDXG YHY GH XVR GH DUM DVRV| . o\ aommoice

FRP SXVIDFIRQDLY VHIXIOGR| ( URGP D
WFRPHQGD " HV GH 2We¢RV GH ' &0
VD' GH FRP SHVHQAV

(;3/$1$d-2
9MD | FROVFHQWYDonR VREWH R EHP HABUH RV [P SDRRV [tVIFRV GR XVR GH GVSRVMYRV $ FUDQoD DGTXILH Ki EMRY
VDXG@ YHY FRP R SRWMUD DGHTXDGD H \MP SR GH \MD HTXITEWDGR 3 URP RYH R XVR HTXITEUWDGR H DMQR | VD~GH ItVIED

H P HQBOGR FROBWR FRP D \MFQR®JID

(;(03/26
&RP SXWIonR SOXJ DGD
&RP SUHHQGHUD [P SRWWIQFID GR WP SR GH H SRVonRj WD SRUP HRGHXP yFX®V VHP JUDX
L 8\Ig) DUXP yFX®V XVDGR HVHP JUDX
L 3HAUTXH DV RUDQDV YIVXDO HP DOXQV REMRY QD \MD GR FRP SX\BIGRU
I ' HSRY TXH RGRV YIVXDQ) DIDP XU} DUVBP S} HV GH \BP DQKRV GLHUHQMY DXP HQEBIQGR R JUDX GH GLIEX@DGH GD
YIVXD@ DonR
LY 4 XDQGR \RGRV YVXDQ DUDP FRP R~@P R\IP StR RP DIV IHFKDGR  H SGFDUTXH R JUDX GH GLIEX@DGH VIP ERQ D
R WP SR GH SHUP DQ QFID QD IUHQM GD WD GH IRWP D TXH TXDQR P DIRUR WP SR P DIRUD GUIEX@DGH GH YIVXDQ DU

QUEDP HQM

&RP SUHHQGHURY SRMQADLY HHMRY GR XVR SURBQI DGR GH IRIRV AJ MY &RP R SRUH HP S®
L) D] HUXP GNDQEP HQR VREWH RV IRJRV TXH DV FUDQODV RJDP
IL $FHWDUXP RRIRHP XP GQVSRVMYR IGOVDQER R SDUD DV FUDQoDV
L " IDEI DUVREWH FDUDPMINIEDY TXH\RECDP RV RIRV HAP XOQMY YWXDOVRQY JU ILERV HW
lY ' IDBIDU VREWH HWIDWJIDV XVDGDV SDUD P DQMU R XVXi UR HQYROIGR FRP R IR R P DIRU\MP SR SRWLYHQ
UHFRP SHQWDV IDVHV E{ QXV HW
Y ' IDBIDUVREWH D VHQVDoR TXH HWHV IRIRV JHIDP QDV FUDQODV

&RP SXWonR GHVSXJ DGD
8\ DUD P HWP D HDWJ LD SGUJ DCD VXEWMMIQCER D WD CR FRP SXMBCRUSRUXP  SDICHOEH | DQRAKHYV

$352;,08d-2 &20 26 &$0326 " ( (;3(5./A&$°75$169(563%/, $' (

&RWBR JHARV H P RYIP HQRV &RQVFr QFID FRUSRIDOH GH VD-CGH  FRP SUHHQGEHQER RV P DBItFIRV ItVIFRV TXH RV
H FHWRV GH WD SRGHP JHIDUQR FRSR

(VSDORV WP SRV TXDQAGDGHY HDo} iV H WDQVIRWP Do} V' &RP SUHHQGHU D QRonR GH WP SR H URIZD
RUDQ] DQGR R GD GH IRWP D TXH H M 2KRID GH FRP HI 2KRUD GH GRIP 13 2KRWD GH \MDP# H 2KRUD GH SDUDJ TXH XP D

QR LQYDE D RX\WD
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$ %DVH 1 DFIRQDO&RP XP & XUIFXMU GH & RP SX\BorrR HWIDEH®IFH XP FROMQR
DUAFXMGR GH FRQKHFIP HQRV SUWFDV H DWMGHY TXH YMDP DR
GHVHQYROP HQR GR SHQVDP HQR FRP SXWDFIRQDO GD FXGXWD GLIWPO H GD
FRP SBHHQY/WR FUWFD VREWH R SDSHO GDV WFQR®RIIDV QD VRFIHGDGH
FROWP SRIKQHD 1R kP EMR GR ( QUIQR ) XQGDP HQWO® DQRV LQIFIDLY D %l &&
&RP SXWomR SWPRYH XPD DERWDIJHP IRPDWYD TXH UWHVSHMD DV
FDUDFWUVMEDV FRIQWYDV H VRFLRHP RFIRQDLY GDV FUDQoDV  DSUHVHOWQGR
FROM~GRV GH P DQHID H[ SRWWUD VLIQUIFDWD H LOMIWGD jV GHP DLV
i LHDV GR FXUIFX®

$V HVSHFULFIGDGHY GHWD i WHD IQGIFDP TXH D DSWHQGDIJHP HP
&RP SXWonR QRV SUP HILRV DQRV HVFR®WHY QR VH @P Md D SURFHGIP HQWRV
WFQEFRV RX DR XVR LOVWKP HQWOGH GLVSRVIWYRV 3 H®R FRQM UR FRARFD HP
GHWBTXH D FDSDFIGDGH GH REVHUYDUSDGU HV  IRUP X@U VHTXr QFLDV GH Do} HV
FUDU WHSWIHVHQW0} HV  LHVROYHU SLIRE®HP DV H FRP SUHHQGHU FRP R LQIRWP Do} HV
VIR FRGULFDGDV WDQVP IMGDV H DWP D] HQDGDV $ %1 && &RP SXWonR SRS} H
SRUBDQR XP R®&DU SHGDJYJLFR TXH YD&U] D D LQYHWM DonR D XGLFIGDGH R
WDED®BR FROMERWDWYR H R GHVHQYROIP HQR SWRIWHWIYR GD DXVRQRP LD
LOWMBIFVDOGDV FUDQODV HP  LH@onR j V WIFQRARJ LDV

1R ( QUQR ) XQGDP HQWO D HWSD P DIV GRQID GD IRWP DonR Ei VIFD p SWHFLVR
FRQVHWYDU D GLIHUIHQoD HQWH RV DQRV LQIFIDLY H DQRV ILQDLY 2 V DQRV LQIFLDLY
FXNR REMMYR p D FRQVRQGDoNR GD DODEHW DonR H GRV HQVIQRV HBIP HQUBUHY
GHP DQGD Q7R DSHQDV R FXIGDGR VHP HEDQW FRP RV GLVSRVIWYRV GL]L\VBLY
PDV LIXD®HQM XPD P RELQ DomR GRV VDEHWHV GUMBLY HP SWRO GHWR
DODEHW DonR LQIFLDO

'H DFRGGR FRP D %l&& DV
SUWFDV ~ SHGDJyJLFDV ~ GHYHP

DUAEX@URV HIf RV GD &RP SX\WonR
HP H[ SHUr QFLDV TXH YR GHVGH D
WHVRO(oMR GH SUREGIP DV SRUP HIR
GH DORUWRV | FUDonR GH
SRRV GLIMBLY FRODERWWRY

IOFXIQGR D FRP SWIHHQVITR FUWED
GRV [P SDFRV VRFIDV pWFRV H
DP ELHQWLY GDV WIFQRM®RJ LDV ( WD
RUDQ] DonR  SHWP LM  IRWP DU
VXMIMRY FDSD|HV GH DQDQVDU
SWRGX] WUH LOMWDJILWFRP D FX@XD
GUMIO GH IRPD WHOG[LD H
WHVSRQVi YHO HP  FRQWOXIGDGH j V
YLYr QFLDV GD ( GXFDonR , QI DQWO

3DWD VMQR R GRFXP HQR LQIFID D
VHWIR GR ( QUQR ) XQGDP HQWRO
H®IQFDQGR VHW FRP SHWQFLDV
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&RP SIHHQGHU D &RP SXWonR FRP R XP D i LHD GH FRQKHFLP HQR TXH
FRQWMEXL SDWD H[S@FDU R P XQGR DWDO H VHU XP DJHQM DWR H
FRQVFIHQM GH WDQVIRWP DomR FDSD] GH DQDAVDU FUMEDP HQWM VHXV
IP SDFVRV VRFIDLV DP ELHQWLY FXOXWDLY HFRQ P IFRV  FLHQWILFRV
WFQR@JLFRV G DLV H pWERV

5 HFRQKHFHUR P SDFWR GRV DUMIDWRV FRP SXWFLRQDLY H RV WIHVSHFWYRV
GHVWDIIRV SDWD RV IQGYtGXRV QD VRFIHGDGH GIVFXWOQGR TXHWYHV
VRFLRDP EIHOWL FXOXWL FIHQWILFDV SROWFDV H HFRQ{ P LFDV

( [ SIHWWDU H SDUMBDU LQIRWP Do} HV  LGHIDV  VHQWP HQRV H VRO0} HV
FRP SXVDFLRQDLY XW(D DQGR GUHHQOMY @QIXDIHQV H WFQR®RILDV GD
&RP SXWWonR GH IRWP D FUDWYD FUWFD VLI QUIFDWYD UHI®I[ LYD H pWED

$ SQFDU RV SUQFtSIRV H WFQLFDV GD &RP SXWWorrR H VXDV \MFQR@RJ LDV
SDWD IGHQWIFDU SWRE®GIPDV H FUDU VROO}HV FRP SXVDFLRQDLY
SHHHQFID® HQM GH IRPD FRRSHWDWD EHP FRPR DQFHWDU
GHVFREHUBV HP GLYHUWDV i WHDV GR FRQKHFIP HQR VHIXIQGR XP D
DERWDIHP FLIHQWILFD H LQRYDGRWD FROVIGHIDQGR RV [P SDFRV VRE
GUHHQWMY FRQWM[ \RV

$YDADU DV VROO}HV H RV SWRFHWRV HQYROIGRV QD WHVRXONR
FRP SXVBFLRQDOGH SWRE®IP DV GH GLYHWDV i LHDV GR FRQKHFIP HQR VHQGR
FDSD] GH FRQWAXLU DU XP HQWo} HV FRHIHQWV H FRQVIMMQWY XD DQGR
FRQKHFIP HQRV GD &RP SXWomR SDWD DUXP HOBU HP  GUHHQMY
FROM[ VRV FRP EDVH HP IDWRV H LQIRWP Do} HV FRQIL YHLV FRP UHVSHIVR |
GLYHWLGDGH GH RSLQL} HV VDEHWHV  LGHQWEDGHV H FX@XLDV

' HVHQYRO'HU SWRMMRV  EDVHDGRV HP SWREGIPDV ~ GHVDIIRV H
RSRUXQIGDGHY TXH [DoDP VHOWGR DR FROWM[WR RX LOWMWHWH GR
HWMXGDQW GH P DQHLUD LQGLYIGXDO H RX FRRSHWDWYD ID] HQGR XVR GD
&RP SXWDomR H VXDV WFQRMRIIDV XWIH DQGR FRQFHMRV WFQFDV H
IHUDP HQBV FRP SXVBFLRQDLY TXH SRWIELOWP DXVRP DW DU SLIRFHWRV HP
GLYHUDV i WHDV GR FRQKHFIPHQR FRP EDVH HP SUQFtSIRV pWERV
GHP RFU WFRV VXVWQWYHLY H VRAG URV YD®RU] DQGR D GLYHWIGDGH GH
LQGLYtGXRV H GH JUXSRV VRFIDLY GH P DQHLD LOFOXVLYD

$JWU SHWRDO H FROMYDP HQM FRP  WHVSHMWR  DXWRQRP LD
WHVSRQVDELQGDGH [ LELAGDGH WHVIAr QFID H GHWILP LQDonR  LGHQW LFDQGR
H WHHFROQKHFHQGR VHXV GUHMWRYV H GHYHWHV WHFRUHQGR DRV FRQKHFLP HOWRV
GD &RP SXWonmR H VXDV WFQR®JLDV SDW WP DU GHFLV} HV TLHQWM | V

TXHWYHV GH GUHWHQWYV QDVXUH] DV



$ HVRXomR &1( &( %1le GHILOH

$UV 1D HWSD GRV $QRV ,QFIDLY GR ( QVIQR ) XQGDP HQWEOD
HGXFDonR GLJMPOH P LG WFD' GHYHU VHU QVHUGD FRP  DAXQV
H®P HORV GH EUQFDGHILDV H NRIRV SDUD DMGDUQD FRP SIHHQVNR
GD @QIXD H GDV @I XDIHQV QD LGHQWIEDoNR GH SDGY HV  VHUYLU
SDW  FRQVRIGDU FRQKHFIP HORV PDWPi WFRV H QJIFRV H
HMPXDU D GIMW H D DQ@H GH LQRPDo}HY H

WHFRQKHFLP HQR GH IRQMV  IHVSHIMBQGR R IRFR QD DODEHW DonR

3DU JWDIR ~QFR $ FRQWKonR GR FXWIFX® GRV $ QRV ,QFIDLY GR
( VIR ) XQGDP HQWOGHYHU  LQFOXLU

, D SURUGDGH| DODEHW DonR

. R SHQWP HQR FRP SXWFIRQDO SDWD  FRQVRIGDU
FRQKHFLP HQWRV P DWP | WFRV H @ JLFRV

.., D HGXFDormR GLJIMBOH P LGl WED SDWD FRQVRAGDUD DXVRQRP 1D
GH GIWWD DSIHVHQEU RV DP EHOMV GUIMIY H VXDV IXQo} HV
VRFDY H LQARGX WU FRQFHMRV HWHQFIDY GD  HGXFDonR
P LGli WFD FRP R DXVRUD H SRSy VR GRV FRQM~GRV HYIGr QFIDV

UHSUHVHQWONR H RXWRV H

9 D SWRPRomMR GD VHIXWDQuD H GRV GULHMRV GJLBLY

DWHIXIDQGR SWIRMomR VHP FRPSWIRPHWMU D DXWRQRP LD

JDWDQMGR R GLHMR | LQIRWP DonR H LOFHOWYDQGR R XVR pWER H
FUWFR GDV P tGDV

&RQRWPH 9%X] D\R GMDP HQRV GULMDLY /' V VR FROMQRV GH
GMWDP HQWRY SU WEDV VRFIDLY TXH VH DSRIDP  HQAH@oDP H DSWRSUDP P ~\XD
H FROWQXDPHQM SRU PHR GH GL/SRVIMYRV GLILMDLY SDW [LQDAGDGHV
HVSHFtILFDV.  WDQR HP  FROW[ RV VRFIRFXGXWL JHRIWILFDP HQM H
WP SRID® HOM QP MDGRV TXDQR QDTXHBN FROMWMKIGRV SHD LOWWDONR
P HGIDGD HGMRQIFDP HOM  %X] D\R S (P RXWDV SDD@YWDV
FRP SIHHQGH VH GMDP HQR GLIWBOFRP R R FROMQWR GH FRP SHWQFLDV H GH
KDELQGDGHV QHFHWI UDV SDWD TXH R VXMIMR FRPSWIHHQGD H XWH H D
LQIRWP DonR GH P DQHLLD FUMFD H FRQWXWYD GH YDUDGDV IRWP DV YIQGD GH
YDUDGDV |IRQMV H DSIHVHQWGD SRUGLHUHQWV P HIRV GLI DLV

1HWD HWSD D (GXFDomR ' LJIMO H O IGi WED DSUHVHQW  GLYHU/DV
RSRUMQIGDGHV SDWD R GHVHQYRQO'IP HQR WDQVYHW/DO GHWH FRP SRQHQWM
FXUIFX@U FRP R VTR FRQVIGHWDGDV QRV TXDGURV GD RU DQL] DonR FXUIFXMDU
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&RP EDVH QHWH HOQMQGP HQR RV TXDGLRV RU DQL DFIRQDLY DSUHVHQBGRY
QHWE 3 LRSRWD & XUIFX®U IRWDP HVWKWIDGRY GH IRWP D D RIHWHFHU FOUWH] D
FROFHWXDOH I XQFIRQDQGDGH SHGDJYJIFD 3DWD MR HWWR RWDQ] DGRV HP
TXDWR SDUMV HWHQFLDLY

2V H[RV FROMIXHP JWQGHV iWHDV HWKWWDQMY TXH RUHQWP R
GHVHQYROP HQR GDV FRP SHWQFIDV DR @®RQIR GRV DQRV LQIFIDV ( GV
RUDQJDP RV FRQM-GRV HP FDPSRV WPiWRV FRPR 3HQVDP HOR
&RP SXWBFIRQDO 0 XQGR ' LJWMPO H &XOXWD ' LIMVBO JDWDQAMQGR FRHU QFLD
SWRIIHWIR H VHQWER SHGDJyY JLFR j V DSIHQG] DI HQV

6mMR RV FRQWM~GRV HVSHFtILFRV TXH FRP S} HP FDGD HJ R GHW®DQGR RV
FRQFHMRV  SWRFHWRV H SU WFDV TXH VXVWQWP DV KDELQGDGHV ,QFXXHP
WP DV FRP R RUDQ DonR H P RGH@IHP GH REMMRV DQRUW RV FRGLULFDonmR
HVWXVXLWDV GH GDGRV @ JLFD FRP SXWFLRQDO XVR GH WMFQR®J LDV H VHI XUWDQoD
GLJ WO

5 HSUHVHQWP R TXH VH HVSHWD TXH RV HAWXGDQWAV VHNDP  FDSD] HV GH D] HUDR
ILODOGH FDGD DQR HVFR®U & DGD KDELAGDGH HVW GHVFUV® GH IRWP D DAQKDGD j
%l && &RP SXWomR H DFRP SDQKDGD GH H[ S@FDo} HV TXH HYIGHQFIDP R
WFIRFtQIR HQYROIGR H R WSR GH H[ SHUr QFID IRWP DWYD SUHWIQGIGD ( WDV
KDELAGDGHV SWRP RYHP R GHVHQYRO'IP HQR GR SHQVDP HQR FUWFR FUDWYR H
@JIFR EHP FRP R DWXGHV pWEDV QD LOMWonR FRP \MFQR®J LDV

2V FyGJRV DODOQXP pUFRV DSWHVHOAMWGRV SRWXHP TXDWR SDWHV CGH
FDWDWFWWHY FRQIRWP H H[ HP SALFDGR



* SDU GH FDWFWALHY  1QGIFD D HWSD GH HOVIQR D TXH VH WKHIHWH QHVWM FDVR
R ( QVIOR ) XQGDP HQWO

* SDU GH FDWDFWALHY  1QGIFD D HWSD GH HVFR@UGDGH HP TXH D KDELDGDGH
GHYH VHU GHVHQYRQ'GD ( [ HP S®&V ° KDELDGDGH H[ FXXVLYD GR  « DQR °
KDELDGDGH FRP XP GR « DR < DOQR

* SDU GH FDWFWAWHV 1QGFD R FRP SROHOM FXWFX®U D TXH VH WHHWH D
KDELOGDGH QHVW FDVR D & RP SXWonmR

. SDU GH FDWDFWAUHV LQGIFD D SRVIomR GD KDELIGDGH QD QXP HWonR
VHTXHQFLDOGR DQR

$ SIHVHQBP VXIHWYHY FRQFUIHVBV GH SU WFDV SHGDJyJLFDV TXH SRGHP VHU
XWI} DGDV SDWD GHVHQYROYHU FDGD KDELQGDGH ( WDV RUHQWO} HV  LOFOXHP
DWYIGDGHV GGIFDV  H[ SHUP HQWo} HV  NJRV VP X@o} HV  SIRSRWBV GH
LQYHWI DomR H XVR GH DUMID\RV GLIMBLY JDWDQWOGR TXH D DSWHQG] DIHP
VHND VLJ QULFDWYD FRQW[ XD} DGD H DGHTXDGD j 1Dl D HWUD

$WIP R SWHVHOM RUDQRIWDPD GH
KDEIQGDGHV ~ EXVFD  DSRIDU R
S@QHWP HOR SHGDJYJIFR GD 5 HGH
0 XQIFLSDOGH ( QVIQR GH 0 DUaD ° 63
RIHIHFHQGR XPD YWVnR FOW H
IOMIWDGD GR  SHUFXW/R  IRWP DWYR
SIHYMMR SH® %L && &RP SXWonR QRV
DQRV LQFIDIV H FRQMEXIQGR SDWD D
LP SGIP HQWoNnR TXDQ@ LFDGD H
SWIRILHWWLYD GHWD i LHD QR FXUIFX@®
P XQIFLSDO
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“$OJRULWPRYV /| XPD VHIXICGAD TXH SHP WD FROMKU R REMWR_2X DICCD R SURHWRU SRGH
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() &2 2 REMMYR p ID] HUFRP TXH R DBCR FRP SUHHQED R FROFH\R GH IQRWP DonR TXH
5HFRQKHFIHXUH| XPD PHWPD IQRP DonR SRGH VHU GHVAMY GH GQYHYDV IRP DV
DLQIRUP DO#R] @YXDIHP RDOLP DIHQY VRQV HW H TXH \BOGHVRUbNR SRGH VHUDWP D] HQDAD H
SRGH v H WDQW MED 3RUH HP S®& D IQRWP DonR VREWH D H MAGHD GH XP FDFKRUR SRGH
DUPD]HQDGD | VHUSUMIQNGD FRPRXP DIP DIHP RX FRP RRVRP GHVHX QMER TXH SRGH VU
WUDOV PLWIRG] WP MED HSDAWDER D IRBD FRP D IPDUHP  SDD RXWD SHWRD RX

- Q IOGR R VRP  SDUD RXAWD SHWRD FRP R QD EUQFDGHLD WBIRQH WP IR H

A PHQVDJHP SR| GSRYSRGHVHUDP D) HODE HP XP D SDWI RX JWDYDoNR

N GLYHUWRM RWH| 7wQwP My XPD SDOYID SRU WBIRQH VHP  IIRu HQVIDU XP  GAVHQKR SDID XP

o GHVFUHWD/iUL FRBUD JWYDUXP D PHQDIHP GHi XAR H UHSURGX| LO SDWD XP FRBUD HOWH

- OLQJXDJHQV | RWRY

i &RGLILFDO

N LQIRUPDoO

- &RP SUHQGHU R FRGFHWR GH UHSUMVHQEOoNR p XP SDWR IP SRMUQM SDID D

— FRP SUHHQWR CGH FRP R FRP SX\IGRUHV UHSUMVHQBP DV IQRWP Do} HV H VIP XOP

e FRP SRUBP HQRV DPP CGH VHUKDEIGEDAH [P SRUNQM SDUD R GAVHQYROIP HOR H

o () &2 XVR GH DEWADo} HV 8 P DORUMY R H HRXWBGR SRUXP FRP SX\BGRURSHID GDGRV
5HSUHVHQWD | USUHOBGRY GH PDCHWD VPEy@D 3RUHHPSR XPD IPDIHP SREH \HU
LQIRU P D oqvRp § USUMHONGD SRUXP D JUGH IRWP DAD SRUSHTXHRY TXDADGRY SIHY FDED
GLIHUHOWHY 1 DOIRP XP Q-P HR TXH USUM-QB VXD FRU SRUH HPS&  EIDQFRH SR

Q 6 RQVSRGHP VHUUHSUAVHQBGRY SRUQRBV P XVIEDY HW
FRGLILFDO}HV| o0 RAMDU TXH DR SIQBU DV i WDV GH XPD IPDIHP FRP FRUV Sy GHIQEDV
FRAUFDoNR XPD IPDUHP p WHRXSHIDGD IQRWP DonR RX P RMBDUD WHDonR GH
XP DP ~VED FRP VXDV QRIV P XVIEDI
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/yJLED
FRPSXWDF

() &2  $WRFADURV
YDBUHV YHEDGHLR H IDOR
D VHQMQUDV @JIEDV TXH
QlHP UHVSHR D VIWDo} HV
GRADD@AD D] HEGR XVR GH

8P P RGHR p FROAMKIGR DR VH IGHQMEDUFDUDRMINIFDY HWHQADLY GH
REMRY 0 RGHBV VIR [P SRUBQMV SDUD FOMMLIEDUREMMRY H D HVFRBD GDV
FDUDPMIMIFDV GHIGH RV DIUKSDP HORY

2 SURIHWRUSRGH QVWIEXIUXP  FRQWQR GH [P DIJHQV GH YHFX®V FRP R

P RRV EIFFGMNV DX\RP yYHY \WHQV DY} HV FDP IQK} HV KHIEy SWURY MW
W\ EDUFRV D YHD OQRKDVHWN  H VRIFMIUTXH RV DAQRV DIXSHP DV

$OJRULWPR
UHSHWLoO]

\WMUP RV TXH IQAFDP IP DIHQV GRV YHFX®V TXH YRDP RX TXH SRWXHP URGDV RX DIQED RV TXH

QHIDonR SRWXHP P RRU HQWH RXWDV FDUDRMIMIFDV & KDP DUD DWQoR GH TXH
QLHHQMY FDUDRMIMIFDV SRGHP J HIDUGIHUHQMY DI LXSDP HQRV

() &2  &UDUHVP XOU

DORUMY RV UHSUHVHQIBIGRY

HP @I XDUHP RIDOHVAMY
RX SIBRIU ILIFD TXH IQFODP
VHTXr QFIDV H UHSHWS} HV

2 V DORUN RV ViR GHVRUMRY FRP R VHTXr QFIDV GH IQAWKG} HV TXH SRGHP WH
UHSHWXP Q-P HUR IQGHIQGR GH YH HV FRQWRDGDV SRUXP D FRQAONR
@JIIED ( WHV AF®V GHYHP VHUMP SBV VHP FROMURXWRY FERY IQMEORY
2V DOQRV XVDP Do} HV Ei IFDV DQGDU YUWDUj QUMWY YILDUj HVTXHED SDUD

FRQGLFLR V'PS(B;/;/W FRQGO”RSDLD FROAWWUDORWF RV 8P H HP SBp 2 QTXDQR D Sy [ IP D SRVonR HARYHU
VLPSOHYV UMIo SLRELQGGP'LQGme“ e p| YOID DQGHXP SDAR HP TXH D UHSHINR FRQIXD HOTXDQR D FRQG0NR
UVROHU o IRUYH.EDGHLD H SDUD TXDQGR VH \RUDUIDOD
FRDERWDONR
FM]ZLD GfGFHDS“IDUSDR\AmR 2 VDOIQRY SRGHP FROMKIUDORWA RV FRP FRQMQRY GH IQAKO} HV S
DU UNRSHUSREGD DV GHIQGDV FRP R Do} HV SDUD DYDQoDU YILDUj GUAWD YUWDUj HVTXHED EHP
FRP R GHIQUVHXV Sl SURV FRMQRY GH IQAWKo} HV' 3 DUD GHVFUHYHUD \BUHD
'HFRPSRVL({ FRPSB[RV GVNIGQERHWH ot yt }

SURE®GP D HP SDUMWV

P HQRUAV UMVROHQGER DVH
FRP EIQDQGR VXDV VRO0} HV

GHDQEDU  SDWRV YILDUj HVTXHED HDQEDUP DIV SDWRV SRGHWH
CHIQURVHIXIOM DORIMY R $QGHXP SDWR  YH HV YILH] HVIXHED H
DQGHXP SDAMR YH HV
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30D TXH XP FRP SXUGRU SRAWD DWP DJHQDU WDQWP MW RX P DQSXOU XP D
() &2 IQRWP Dok p SUHAVR SIRFHWM @ H WHSUHVHQIV @ FRP R XP FRCMQR GH ODARV

081'2"' *,7%/

&RGLILFDO

SHODFLRQDU
FRQFHLWR G}
LQIRUPDomR
GH GDGR

VP ERBV $ KDEWMEDGH WDEDBD D GLHHQD HOWH HWHY GRY FRFHARY
3RGHWH PRAMIDU HHP SRV GH GDGRV TXH 1QAVIGKDE HOM QR SRWXHP
VJQUEDGR WHBNYDQM PDV TXH HP FRQMQR GHIQHP DOXP D IQRWP DonR 3RU
H HP SB FDAD XP GRV GDARV GH XP HQGHHOR WBR H QRP H GR BIWDGRXIR &( 3
PXQESIRHF HP FROMQR GHIQHP DIQRWP DonR GHXP HQGHWHOR HVSHRIFR RV
@GRV GHGAD PrV H DR GHIGHP XP D GDW HVSHRIIED DV FRUAV GH FDA SI[ HO
MQIV GHIQHP XP DIP DIHP HW

LQIRUPDO

() &2

&RPSUHHQGH
GDGRYV vVm
HVWUXWXUIDR
IRUP DMARSH F t
GHSHQGHOQ GH
LQIRUPDoOmR
DUPD]HQDGD

$ &RP SXWWonR HP SUHID QIHUWHQMY \WFQEDV SDUD RUDQ] DU GDGRV GH IRPD
HAWIKUMUDGD SDUD UHSUAVHQIU IQRWP DonR &DGD WMBR GH IQRWP DonR SRWXL XP D
HAMDPIID GH UBHSUWVHQEOMR 7H WV SRGHP  VHU BHSUVHQEGRY FRPR XPD
VHTXr QD GH Q-PHIRV GHAP DIV RQGH FDAD Q-P HIR WHSUMVHQ XP  FDUDRMUMH
FRPRp IHWR FRP R XVR GD \BEHD $6&,, XPD IPDIHP SRGH VHUUHSUAVHQBGD
FRP R XP D VHTXr GAID GH Q-P HIRV GHAP DIV TXH GHIGHP D FRUGH FDGD HBP HOR
GHXP UMFXOCR XQIRP HTXHGYIGHDIP DIHP  SIf HOHW

- QWHUIDFH

() &2
5HFR QKHFHXH
SDWXPFRPSXW,
UH D O WD WH H
VHFRP X Q ERPR
PXQGH[W H B RE
RXVEEHLQWHU
ItVLFDG/LV SRV
GH HQWUDGD

e [P SRUDQM HQMQEHUTXH R FRP SXWBGRUVH FRP XQED FRP R P XQGR H \WURUFRP
QVSRVMYRV ItVIFRV Sy SURV $ OXQV GRV QVSRVMYRV SHWP WP IRHAHU

IQIRUP Do} HV SDUD RV FRP SXWIGRUHV RV GVSRMYRY GH HORDED \WFDGR P RXVH
P IFIRRH VHQURUAV DQMQD HW  HOTXDQR RARY SHIP WP TXH R FRP SXWIGRU
WDQVP MY [QRUWP Do} HV SDUD R P XQGR H \WURU RV QYSRMYRY GH VDIAD P RQWRU
DGR [DDQM P SUHWWRID HW

( [ HP SOIEDURV GLHHQMY ISRV GH QVSRMYRY GH HORDED \WFOGR P RXVH

P IFURRQH VHQURUHV DQMQD HW  H GH QVSRMYRY GH VDI P RQWRU DAR | DOQM
1P SUWVRD HE
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8VR GH WHF
FRPSXWDFL

() &2
QLHHQOMY
QDYHIDERUHV H

|HUDP HQBV GH EXVFD
SDUD SHVTXIVDUH
DFHWDUIQRWP Do} HV

8\M) DU

1 HAWP KDEIGEDGH \WP RV D SHWSHRAWD TXH R DGR SRAD H SEUDU GLIHHQOMY
QOYHIDERMV H EXVFDGRUIV FRKHFHQER DVSHRRY JHDY GDV [HWDP HQBV CH
EXVFD FRP R DWRHADoNR GH SDOYUV DV DEDV HP FDAD XP GHBV IIGRYV GHOMH
RAMRY $@P GWR SRUP HR GV SHVTXIVDV DSUVHQBURY FXIGDGRV QD EXVFD GV
IQIRUP Do} HV GHVHDAV

2 SIRHWRU SRGH VRIEMBUXP D SHVTXIVD VIP SBV HP DOXP VMM GH HVFRBD GR
GRAHQM VREWH \WP DV FRPR XP  SHYRQDIHP  GH GHVHQKR DQP DGR SRUH HP S®
HP TXH RV DOQRV SRGHUR YHUEDURY GLHHQMY UHVXEBIGRY GD EXVFD YHUWLIFDQGR
IRV GH SHVIXMD WMBQER QRYDV SDDYUV DWRADAV D HWRBIED
SUP HLDP HQM H DAMP RV QIHHQMY WBRV GH IQRWP DonR VREWH XP PHWPR
DWXQR

() &2
|HUDP HQBV
FRP SADFARQDY  HP
VIMDO} HV GG WDV
SDUD VH H SIHHWDUHP

8wy

2 REMMYR GHMIB KDEIGEDGH p TXH R DOQR SRWD H SEWDUGYHYDV THUDP HQBV
FRP SX\WBFIRQDLY FRP R RRJRV HGXFDARQDY SURJWDP DV GH DQP DonR 1HWDP HQWV
GH GHVHQKR GHOAH RARY H SUMWDUIGHDV

2 SURHWRUSRGHI X\d) DUXP D IHUDP HQW GH GHVHKR SDWD RV DOIQRV FUDUHP
XP D ILIXUD TXH UHSUHVHQM VXDV [pUDV RX DOXP  HYHQR P SRUBQM

QAHHQMY IR DRV
QI
$ SURSRWY QHW KDELGEDGH p TXH R DAIQR SRWD IGHQMEDUDOXQV GRV SUCASDLY
() &2 IP SDARY GH FRP SDMBDUIQIRWP Do} HV SHWRDLY FRP FRBIJDV RX SHWRDV HP P HR
QJMIOFRP R SRUH HP S® R QRP HV @DV SHWRDV @D IDP t@ RQGH HAXGD
6HIXUDQo| >HRIHHR RQGH PRWD ( WDV IQRWP Do} HV SRGHP  VHUX\E) DAV SRUSHWRDV GH IRWP D P DO
SRWCHADOP SDARGR | IQMQARCDAV TXDQGR RV DOQRV WRFDP  IQRWP Do} HV RQEH SRU FHO@U
UHVSRQVDE FRP SDMBDP HOR GH | FR2 SXWGRURX DW P HVP R TXDQER HVIWR IR) DQGR (D IQMCHW
QR XVR G 2 SIRIHWRUSRGHU DSUHVHQBUXP FDVR HP TXH IRUDP X\Md) DGRV GDGRV URXEDGRV
IQRUP Do} HV SHAVRDY | GH SHWRDV DRV DACRV TXH GHWBTXHP R TXH SRGH \MU DF
WHFQROR| rxaH\XVSDUVEP | SDUD TXH RV CDGRV SXGHAWHP \MUMIGR UIRXEDGRV_3RGHU DIQED D SDMWER TXH IR
B HR QILDO SHRV DRV FUDU XP SDIQHO FRP IPDIHQV GRV QVSRVMYRV

FRP SXMUHRCQDLY FRP R WWEGW FHOOU FRP SXWCERU DSRQBQER HP FDGD XP RV
IP SDARY GHDFRER FRP R TXH P DIV VH X\M) D CGHWHY GVSRMYRV
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ODWUL]HV
UHJLVWU

() &2

5 HFRQKHFHUREM\RY
@GR P XQGR WDH RX
QJ\NOTXH SRGP VHU
UHSUHVHQIBGRY DADYpV
GHP DM HV TXH
HAWIEHBFHP XP D

RU DQJ DonR QD TXDO
FDGD FRP SRQHOM
HV HP XP D SRVlonR
GHIQCD SRU
FRRCEHQDAEV 1D] HER
P DQISX@o} HV VIP SBV
VREUH HABV
UHSUHVHQWI0} HV

,QRWP Do} HV SRGHP VHURUDQ] DAV HP HAKWDV  GHQRP ICDGEDV HAKWDY GH
ARV ( WDV HAKMUDV SHP P XP D P HBRUFRP SUHHQWR H\IP EpP IDAMWUP D
P DQSX@onR GDV IQRWP Do} HV 8 P D HAKWUD GH GDGRV HVFRQGH D SDMFXOUCDCH
GH QIHHOMV IQRWP Do} HV SHWP MIGR TXH VHIDP YMIV FRP R REMMRY ~QERV RX
VHD p XP D IRWP D GH DEVDONR

0 DM HV ViR XP SR GH HVWKWUD GH GDGRV RUDQ] DAV HP @XDV H FROQDV
DWP FRP RDV\BEHDV $V P DM HV SRWXHP XP \BP DQKR Sl GHIQIGR H\RGRV RV
GDGERV TXH ID|HP SDUM D HKWWD ViR GR P HVP R IBR 8P GDAR HVSHRIIER p
DFHWDGR HP XP D P DA} DADYpV GH [\ TXHIQIFDP D @XD H D
FROQD HP TXH HWH VH @FDOD 0 DW HV FRP SRABV GH XP D ~QIFD @XD ViR
GHQRP IQDEDV YHRUAV $ IGHD DTXLp TXH RV DOQRV FROLIDP REMARY
HAWWKUMUDGRY QR P XQGR UHDOTXH SRADP VHU DGRV FRPR P DWW HV H
XVHP DOXP MR GH WS R S VHU YIVXDO SDWD 100V @~ $ P
AWR GHYHP UHDQ DU P DQSX@o} HV VIP SBV VREWH HWDV UHS } HV FRP R
UHFXSHUDUH DEMUDULQIRUP Do} HV QDV P DWW HV ([ HP S@V GH REMWRY TXH SRGHP VHU
FDUDRMU]. DGRV FRP R P DW] HV \WEXGLLR GH EDWMBD (DYDO WEXBILR GH [ DAH|
g%gé)RGF:NRYR\/ RUDQ Donik GH FOWHV HP XP D VDD WQHDV QD IDFKDAED GH XP

() &2

5HRQKHHU  REMRY
@R PXQR WDOHRX
QJMNOTXH SRGP VHU
UHSUAVHQEGRY DADYpV
H  WIMRY  TXH
HADEHBFHP XPD
RUDQ] DonR QD TXDC
FDED FRP SRQHAM p
IGHQMFDGR SRU XP
RPH 1D} HQGR
P DQSXOo} HV  VREWH
HADV UHSUHVHQEI0} HV

$V IQRWP Do} HV SRGHP VHURUDQ] DDV HP HRKWUDV GH GDGRV TXH IDFIMIP D
FRP SUHHQUTR H D P DQSX@onR SRUP HR GD DEVDonR 8 P BR [P SRUUQM ViR RV
UHIDMARY TXH DILXSDP GDGRV GH GLHIHQMY SRV HP XP IRWP DR GH\BP DQKR I R
DFHWDGRV SRUIGHQMEDGRIHV $ SURSRWI p TXH RV DGRV DP REMRV GR
PXQR WDOFRPR WHIMMRY GRRXP HORV IIFKDV GHVAUD}HV GH SHWRDV H
DSWQEDP D UHSUMVHOEU FRQUXGBU H DBMDU HWDV IQRWP Do} Y $\MGDGHV
SU WDV DQDOVDUGRAXP HORV [IFWARY SDUD IGHQMEFDUH RU DQJ} DUGDGRV
FRP SDUDU IQRWP Do} IV FRP R ®FDORX DQR GH QDVFIP HQR  H FUDU [RUP XOURV
DY QP RV SDUD FRBAMIU DQDIVDUH UHDFIRCDUIQ RWP Do} HV HQWH FRBU DV
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$OJRULWPR
UHSHWLO}HV
H DQLQKD

() &2  &UDUH
VIP XDUDORUWN RV
UHSUAVHQEIGRY HP
QUXDIHP RIDOHVAMY
RX SIEWRJU IIFD TXH
IQFODP VHTXr QFIDVH
UHSH} HV VIP SB\V H
DQQKDGEDV WD} HV
GHIQCEDVH
IQGHIQGDV  SDUD
UHVROHUSURE®P DV GH

IRWP D IQGHSHQGHQM H
HP FROERWONR

2 V DORWY RV DTXLGHYHP  VHUGHVFUMRY DADYpV GH VHTXr GAIDV GH IQAKo} HV TXH
SRGP VHUUHSHIEDV $V UHSHWS} HV DTXL SRGHP VHUDQQKDANV MR p XP FF®
GH UHSHBTR SRGH FROMURMR

,P DIICDQER TXH DOXpP TXHUDYDUDV MCHDV GH XP SWARFRP  DQEDUHV H
NIQHDV SRUDQEDU $ SHWRDV SRGH OYDUDV ~ WIQHDV GH XP DQADU H GHSRY (U
SDWD R SY[ PR DQEDU DW FKHIDUDR ~@P R DQGDU (WM p XP DORWY R TXH
HQYROH XP D UHSHWSR DQAKDED $ SHWRD YOLUHSHW  YH HV D \BUHD GH @YDU

NIQHDV TXHSRUVXDYH UWHSHW  YH HV D \BUHD GH @YDUXP D \OCHD
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TXH SDUD I XD 8P SURFHWDGRUp IRWP DGR SRUFLLFXMRY HBAY QERV TXH RSHIDP DSHODV HP GRY
QYHY GH WOWR 3RUMR RVMMPDEGUR H  p R VMMP D GH QXP HIDonR

P DASXOUHWDQP MU | DR SDUD FRALEDoNR HP IRP DR GJMIO \WR [P SGD TXH SDWD TXH XP

DRV GHYH WH FRP SXWWIGRUSRWD JXDUGEDU P DQASXOUH WDQWP MUGDGRY SUHAVDP RV FRALIE &V

FRALE ®VGHDOXPD/| Xud) DGR GLHHQM HDWJ DV

IRWP D TXH \HD 3 RGH VH X\) DUD WEHD $6 &, GH FRALIFDoNR GH FDDRMUAY 3 RUH HP SB TXDQGR

FRP SUHHOACGD SHD VH X\ D D \WEHD $6&,, GH FRAIEDoNR D GMD $ p UHSUHVHOEGED SHR Q-P HIR

081" 2" *,7%/

&RGLILFDoO
LQIRUPDO

Pi TXICD IRP DR
AJMO

GHPDO TXHp FRAUFDGRHP EQ URFRPR

() &2  &RAlFDU

QLHHOMV
IQRWP Do} HV SDUD
UHSUHVHQmONR HP
FRP SX\BIGRU EIQ UD
$6&, DWUEX\RVCH
S HOFRP R5 * %HW

( [ MMP GLHBHQMY HVDWJ IDV GH UHSUAVHQmONR HP 1RUP DVR GLJ MICSDUD GLHUHQMY
IBRV GH IQRWP DonR &RQKHFT @V p XP SDWR [P SRUWIQM SDUD R GHVHQYROIP HOR
GH DORUY RV TXHWDEDBHP FRP SRV GLHWHQMY GH IQRWP DonR

3RGH VH XWI) DUFRP R H HP SBV D \BEHD $6&, TXH HVSHALED FRP R FRALIFDU
FDUDRMUHV HP IR DR QJMIO RX RV IRP DRV GH IPDIHP  3RWUEG! %\ DS H
3RUBEGI * N0 DS TXH FRALFDP XPD IPDIHP GH IRWP D VIP SBV XVDQGR XP D
PDM GH H EWQRHSHR RXFRP XPDPDW FRP YDBUHV HOM H
\RQVGHAQ D  UAVSHANDP HQM
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8VR GH WHF
FRPSXWDFL

() &2 8wU
QLHHQOMV IHUDP HQDV
FRP SXWIFIRQDLY SDUD
FUDoNR GH FROM-CR
W \RV

DSUMVHQID} HV IGHRV
HW

2 REMMYR GHMID KDEWGEDGH p TXH R DOQR SRAD H S®RDU GYHWDV 1HWDP HQBV
FRP SX\BFIRQDLY FRP R HAMRUGH M \R HAMRUGH P DIHP  HAMRUGH DSUAVHQUO} HV
SIRIWPD GH KMJUD HP TXDGUKRY DQP DonR GHQMH RXWRV SDUD SURGK] IU
FROM-GRHP SURVVRY DYIGDGHY GYHWDV

2 SIRHWRUSRGHJ SUIRSRUXP SURWMR GH FUDonR GH XP D KMUD GLJMIORX XP
YIGHR GH FXWIB GXWDonR HP TXH RV DBQRY H SHUP HQBP RV BHEXWRY GH XP HAWRU
GH W \RRX GHIGHR

6HIJXUDQo
UHVSRQVDE

() &2

' HP ROAMDUSRMUD
P¥D DV DIMGDGHV
GH FROWY

WDQVHY QAID JXDUED
HXVR GH @GRV

3RS} HVH TXH R DOQR UHQB VREWH DVSHRRY pWFRY UHDFIRCDGRY D P DQSX@onR
GH DRV FRP R SRUH HP SB TXDQER DWIMAM H ID] GRZQBDG FRP SDMBD XP D
IPDIHP  GHQMH RX\RY

&RQAKONR GH XP  SDIQHO D SDMWEV P DIHQY GH \MFQRBJIDV FRP R R FHO@UH
FRP SXWBGRU HP TXH RV DOIQRV SRGHUR GAMIBFDUDO} HV [P SRUBQMY GH TXDQGER WH
PDQSXD XP GDGR FRPR IPDUHP  P~MIED VIGHR IQRWP DonR FRP R YHUEDUDV
SHUP M} HV DXRUD GHQH RARY

QR XVR G
WHFQROR

() &2

5 HARQKHAHUD

[P SRWGQFLD GH
YHULIEDUD
FRQDELCEDGH GV
IRQMV GH IQRWP Do} HV
REWEDV QD , QMOHW

1 HB KDEIGEDGH HVSHID VH TXH RV DGRV SRADP  UHFRQKHFHUTXH DR VH REWU
IQRWP Do} HV QD , QMOQHWp SUHAVR IGHQMEDUDV VXDV IRQMV H VH HDV VIR VHI XUDV
H D IQRWP DonR p FRQL YHO

2 SWRHWRU SRGHJ RUDQIDU FDVRV HP TXH VH SUHFMVD GH GHWWP IQDADV
IQRWP Do} HV H DR VH GHSDUDUFRP HDV VH YHULIED TXH P XMV GAWDV IQRWP Do} HV
HWWYR HTXLYRFDEDV FRP SDIDQER Si JIQDV TXH WP GR PHWP R WP D P DV FRP
LQIRUP Do} HV GIHHQMY FRP R SRUH HP SR HP XP D EIRJUDIID
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/ILVWDV H J

() &2
5

GR P XQGR WDCH RX
QJMIOTXH SRGHP VHU
UHSUHVHQIEGRY DADYpV
CH QA TXH
HADEHBFHP XP D

RU DQJ DonR QD TXDO
Ki XP Q-PHR

YDUL YHOGH LWMQV
QVSRARY HP

VHTXr GAD D] HQGR

P DQISX@o} HV VP SBV
VREUH HABV
UHSUMVHQIm0} HV

/LVWMIWR VW U X@/BEGWDIEVR X HR U J D Q LW PHPW H T X r QHFQ B
SRVVXMMDPDQKFRSHUPLWLIQGHRIPFRQMX GWRIM H U |
GLPHQV$ISVRSRVWER\D OXQRFRQKB&YRAYY. W X DG |
FRW L GHDDSQRH Q GOWPS UH V H QW p@®H-D M D OR.$BIW D &/IHP\S |
FRPRXVFDOWHQNHRULMPR VIOW PH QMRS OLRYF O KLHF
SLOKDMV W BD/O X QRRAR E M H SR VY L GDU3 WYSFRPEHHPQ Y R
FDUWDVDQL]PRE@IYLEMDOGDVXDRWDOXQRW H QHRPY
FDUWDQWHRRBRGHPXEVWLRKYHPRYHPUWDNSHFtIH
UHDOL]DP EXVFDV SRU GHWHUPLQDGRY HOHPH

() &2

5 HFRQKHFHUREM\RY
@GR P XQ&R WDH
QJMYOTXH SRGHP VHU

UWHSUAVHQUCRY DADYpV
GHIWIRVTXH

HWIEHBFHP XP D
RUDQ] DonRFRP XP D

TXDQUIEDGH YDUL YHOGH
YpW¥FHV FRHADIGRY
SRUDUAIV 1D} HQGR
P DQISX@o} HV P SBV
VREUH BV
UHSUAVHQIO} HV

* UDIRV VIR HARKWWUDV GH GDGRV XVDGDV SDUD UHSUHVHQBU UHD0} HV HQWH REMARY
IRUP DRV SRUYpWFHY REMRY H DUV UHDo} iV H QTR SRWXHP \BP DKR I R
$ SURSRA p TXH RV DAQRV UHFRQKHODP JUDIRV HP VWDo} HV GR FRIGEDQR VDIEDP
UHSUAVHQIV B IQFOMYH GH IRWP D YIVXDO H WHDQ HP RSHUDo} HV MIP SBV FRP R
UHFXSHUDU IQRUP Do} HV H HQFRQADU FDP IKRV ([ HP S®V IQFOHP P DSDV UHGHV
VRADY  IQMEHW | YRV JHQHDQJIFDV H FDP SHRQODRYV  $WIGDGHY  SU WDV
HQYROHP FRQOMKILJ UDIRV D SDMYGH P DSDV SDUD FRP SDUDUFDP IQKRY H GMNGADY
RX UHSUAVHQBU UHDo} HV GH DPI}DGH HP UHGHV VRADY IIFWADV DQD@/DQCR
FRQH } HV FDP IQKRV H SWR] [P IGDGH HQMH SHWRDV
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2VYDORGHNHQWHQPDIMSIRG HPHPRGLILFRGERPELQ |
XVDOQRBRHUD OHIL. FBPRHJIDomR2 FRQM X QoHEL VM X
28 $ RSHUDGDRHJDOoRRGLIIRFDPDORDVHQW H@yI)
() & smgpu| LQYHUWHXGHRO RVWRXPDVHQW HQHIDG D GHR UQ DDV
RSHUDo} HV GH TXDQGR DSOLFDGD D RSHUDomR GH QHJDomR H
JyILED CHIDoNR FRAMQnRH | 2 SURITH @RS U H V H6Q WHIULW/IV@ MAH@WIL\FHD R O L F XKW §
ERPSXWDE| CYMQURVREW DOXQRY GHWHUPLQHP VHXV YDORUHV YHUGDG
VHQMQDV @JIFDV H &LQFR p PDLRU TXH VHLV )DOVR

YOBUY YHEDGHIRH | g LQFR 1-2 p PDLRU TXH VHLY 9HUGDGHLUR
IDOR &LQFR p PDLRU TXH VHLV ( PDLRU TXH GRLV )
&LQFR p PDLRU TXH VHLV 28 PDLRU TXH GH] )

&LQFR p PDLRU TXH VHLV 28 PDLRU TXH GRLYV

3(16%0(172 &20387%$&,21%/

$OJRULWPR
VHOHO¥R
FRQGLFLR

() &2  &UDUH
VP XDUDORWN RV
UHSUVHQEGRY HP

QY XDIHP RUIDOHVFUMY
RX SIEWRJU IIED TXH
IQFODP VHTXr QFIDV
UHSHB} HV H VHBI} HV
FRQAFRQDLY SDWD
UHVROHUSUREGP DV GH
IRWP D IQGHSHQGHQM H
HP FROERWONR

$PP CGH FRQAMXIUDORIY RV FRP  VHTXr QAIDV GH IQAKo} HV  UHSHWEDV RX QR
P XMV YH HV p GHFHW UR 1D} HU HVFRBDV VREWH TXDODonR D VHU H HEXWBGD D
WHIXIU ( VFRBDV WiR IHVMV D SDUMW GH VWDo} HV  FRQAo} HV GHIQGEDV SRU
VHQMQDV @JIEDV FRP R SRUH HP S® DR FKHIDUHP XP VHPi IRIR GHSHQGHGR
GH VXD FRU D DonR D VHUUWHD@) DGD p GIHUHQM

2 SIRHWRUSRGH VRIFMIU TXH RV DAQRV VIP XBP XP DORUWY R TXH GHVFUHYH R
TXH 1D} HUSDUD DRDYHWDUXP D XD FRP VHP i IRUR XVDQGR D IQAKonR GH VHBbnR
FRQAARQDO XP WHKR G-MM DORWY R SRGHID VWU WH R VHPi IRR HAWYHU
YHP HBR 28 DP DIHR DIXDUEDUQD FDODA FDVR FRQM UR DWDYHWDUD XD
$PP GWR SRCH VRIFMIUTXH RV DAQRV GHWMWP ICHP RV SDWRV GH XP DORUWW R
TXH IDoD XVR @D VHBbnR FRQAFARQDO FRP R SRUH HP SR GHIQU DV Do} HV TXH
GHYHP VHU WD DDV DR FKHIDU HP DOXP GFDOFDVR HWM HMD DEHWR RX
IHFKDGR
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() &2 2 REMHWERRHODHQVLQBNOX@RHOHPHGWRYF TXI
m FRPS}HPDUTXLWGHWHKARP SXW BER SRV GWHQYWUYD G [
SUTXLWHW| SIASDVGHXP SURFHVVDBRAUSIRYVLWGHOWPD]HQDPWEAWRR Ui W |
CRPSXWD G| PP SR PHPYULD 5$0 H SHUVLVWHQWHY H[ GLVFR Ut
QVSRMYRV GH ([SOLFROWRPSRQHEWHNBRWVRPSXWDGRAXHDWX Qo}l
R SURFHVVIDHPRWHB [HP S GRE/L | H U HQW B R V GWLQNR \H]
DU D] HQDP HOR VDtGD
2V QVSRMYRY VIFRV GH XP FRP SXWIGRUVITR JHIHQFIDGRY SRUXP VR\EZDUH TXH
> GHQRP LOP RV 6MMP D 2 SHDARQDO 2 REMYR GD KDEIEDGH p H STRMWU D
~ H MAMGAD GHWH VR\ZDUH H P RADUTXH p HBI R UAVSRQY YHOSRU JHIHQRIDU RV
X O &2 UHFXWRY GH XP FRP SXBGRU GHIGH TXDOSWRIWDP D SRGH X\M) DUR SURFHWDGRU
- 5 HFROKHFHUTYXHRY | JHUMHQAD RV GVSRVMYRV ItVIFRV GD P i TXIQD HA
N $UPD]HQDP| GDGRVSRGP VHU 2 V QVSRVMYRV ItVIFRV TXH FRP S} HP XP FRP SXWIGRUQNR IXQAIRIDP VR KRV e
— GH GDGR| DPOHDERVH XP | SWHFAVR P RMDUTXH D RSHDonR GHWHY GVSRMYRY p FROMRDGD SRUXP VR DUH
g Wm TXH GHQRP ICDP RV 6 MMP D 2 SHIDFIRQDO e SRALYHOID@U VREWH DOXP DV @DV
IXQD} HV GH XP \MMP D RSHIDARQDO JHIHGFIDP HQR GD P HP yUD GH VAP DV GH
DIXYRV GH GVSRMYRV GH HORDGD H VDXGD FRP R WFOGR P RXAVH P RQWRUAV
IP SBMRIV HF  7DPEPP p SRMYHOP RAMDU TXH H MM  Yi URV 6 DMMP DV
2 SHIDFAIRQDY GIHHOMY © 1IQGRZV /19 P DF2 6 HW
() &2
5FFRQ<lﬂ1J%4XP 2V @GRV R XVXi UR SRGHP VHUDWP D] HIDGRV HP GVSRWWYRY &FDIY  UHP RYtYHV
5LVWHP D WQFFHWD@GHRS RX WPRRY @ QHP  &RP SUHHQEHU PWD QGHFHWIGDGH GH DWP D) HIDP HOR
SDLDDHFFX'WOHR“@Om DMGD D HQMQGHUR FROFHMR GH VMMP DV GH DIXIYRV 2 HOMGQR SRGH H{ SRUDURV
RSHUDFLR 0P bvi QUHIHQMY UBRV GH GVSRVMYRV P RANDGGR FRP R RV DUTXIYRV ViR RUDQ] DGRV HP
JHHQADP HOR GR FDED XP H QWIRI XIQER FOUDP HQM HQWH DUP D) HQDP HOR GFDCH UHP RR

KDUW=Z DUH
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&2  SFHWDU
QRPN D | 1HAD KDBGEDGH p IPSRIIOM TXH RV DOCRY SRADP UHOMU H DFHADU
OMIHGH [RP D IQRWP Do} KV HP EXVEDV QD , OMGHAFIMFDP HOM IGHOMEDOGR FDUDPMMIFDV CGH
FUMYD SDD QVIQIXIU | FROM-GRV SIHMGEIDY IR Do} FV FRQIL YHY IDODV
RV RV 2 SIRHWRUSRGH SIRSRUXP HVMGR FIRP SDUDAYR HOMH VMMV GH IRUCDLY RIEIDY H
6HIXUDQo| FRILYHVGHQR E@JV SDUD IDDUVREUH DV IRQMY GH IQRUP DonR. FROVIEHIDGGR VXD FROIIDEICEDGH
UHVSRQVDE MoLYHY
QR XVR Gy 5 8\DU
WHFQROR| R o3 2 REMMYR G-I KDEIGEDGH p TXH R DOIGR SRWD X\) DUIQRP Do} HV H GDERY (D

 QMOHWHFRQKHAHQGR RV GLHWRY DXWRWDLY FRP R SRUH HP SR GHXP DP ~MIED XP
IPH XP @R HRVFXIGDGARV HP VHX FRP SDIMBDP HOR H XVR SHWRDO

2 DOQR SRGHU FUDUXP @ FRP P DUHQY GH SHYRQDIHQY GH GHVHQKRY
DQP DRV HP TXH HBI SRGHI FMWU DV IRQMV H SIRSRUXP IRPDR HP TXH
FROUGHD \RGRV RV AUHVRY DX\RIDLY

8VR GH WHF

FRPSXWDFL

)
( [ SUMVDUVH FUMEDH | ( VSHWD VH TXH R DOQR SRAD H SUHWDUVH FUMED H FUDWYDP HQM SRUP HR GH
FUDWYDP HQM QD QVSRUMYRV FRP SXBFRQDY RX QiR GHP ROMBDQER FRP @V P XDV
FRP SUHHQWTR DV TXH DV \MFQR®J DV D] HP DR FRIADQR LQFAIQGR P XQGR GR WDEDBR
P XGDQoDV 1 HWD KDEI@EDGH R DOIQR SRGHU FUDUXP D DQP DonR HP FRP SXWBIGRURX SDSH(

JIEDV VREWH DOXP D P SUWWhR TXH HBI \MQKD VREWH XP P SDRR D WFQRBJID D
PXQEARGRWDEDBRH | VRAHEGH FRP R SRUH HP S® XVR GR FHI@USDUD P DQEDUP HQMDUHP GHi XAR DR
VREUH D HYROOMR @ | LQYpV GH XP D FKDP DD FRP XP CR FRUAIDGR DV SHWRDV
VRAHEDEH

1 HWY KDEI@EDGH SURS}HWH TXH RV DOQRV SRWDP  FRP SUHHQGEHU GLHUHOMY

() &2 &H XVR DV IDV FRP SXIFIRDLY FRP R SRUH HP S®& SRUXH
,GHQMEDUD XVDP RV XP  FRP SXBGRU SDUD FUDU XP D KMUD HP  TXDGUQKRY H XVDP RV XP
DGHTXDonR GH FHO@USDUWD 1D] HUXP D @ DonR \WGBI{ QED
QIHHOMY WFQRBIIDV | 2 SURIHWRU SRGH SIRSRUXP IR HP TXH DOXQV SUREGP DV TXH
FRP SX\BFIRQDY QD SUHAVDP  GH VRBoNR XVDQGER GLHHOMY \WFQRBJIDV H RV DACRY [QAYIGXD® HOM
UHVROONR CGH RX HP JUXSRV EXVFDP D VROMR HVFRBHQGER D P HBRU\WFCRRJ ID FROUGHDQER
SUREGP DV QLHHQOMY FUMWURY
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2UJDQL]Do
UHSUHVHQMW
LQIRUPDO

() &2 GHQMFDUDV
SUGASDLY IRWP DV GH RUDQY} DU
H WSUHVHQIBUD LQIRWP DonR GH
P DCHLD HAWK\WUDGD

P DM HV U MRV QABV H
JWIRY RX QTR HAKMUDCED
Q-P HIRV SDDYWDV YDBUHV
YHUEDCH

N

EMRY GH XP P HVP R FRQMQR SRGP VHURUIDQ] DGRV H DI XSDARV GH
HHOMY PDQHIDV HQDWDQER DV FDIDPMAMFDY GAVHIAV  $
DQ] DonR DEHTXDGED SRGH IDAOBU D EXVAD SRUXP REMWR HVSHRILER
GHOMR G-VM FROMOR

2 SIRIHWRU SRGH SHAU TXH RV DOQRV RUDQIHP XP FROMQR CH
SHYRQDIHQY SRUJr GHR FRUGRV RBRV IGDGH WP DQKR  QDAIRCDIEDCH
HW 7DPEpP SRGH VXJHW TXH RV DOX QR’\/RUIDQ,}I—P XP FROMOR GH
ILXWDV JHRP p\EDV SRUFRU SRUMBR GH IUXWD SRUMIP DCKR GV 1L XUIDV
HW

e

$OJRULWH

() &2  &RQAWKWUH
VIP XDUDORWR RV GH IRWP D
IOGHS RX HP
FROERDonR TXH UAVRODP
SUREGP DV P SBVH GR
FRIGEDQR FRP XVR GH

2 REMMYR p TXH RV DACQRV DSUHQEDP DIG-QMFDJHVI—UXLUVI—H'XrQ:LD\/G%
SDWRV SDID H HREXWBU \WUHDV H UWVROHU SUIREGP DV FRP
FRQFHWR GH DORWY R $\IMCDGHV SU \FDV I—[I—FX\MJRXRLJI[XJ.}IJJ
SDWRV SDWD \RHDV FRP R RWDP L UHFHMV IR]R\/RXFRQ\MKO}I-I\/XVEIIER
([QJXDJI—P \WM DO RUDORX YIVXDO 2 V DACRV SRGP SDWRV M

CHIQGRV RX FUIDUVHXV Sy SURV H STFDQCR FRP R UHD@ DUXP D \MUHD SRU
P HR GH SDOYWDV [P DIHQV RX GHVHKRV

/yJLFD
FRPSXWDF

() & 5HDODU
RSHUDo} HV GH QHJ DonR
FRQOMQoR H GYMQonR VREWH
VHQMQDV @JIFDV H YDBUHV
YHEDGHLR H IDOR

6 HQMQDV @JIFDV WR GHFDWo} HV TXH H SUWDP XP IDIR H SRGHP VHU
YHEDGHLDV RX IDODV & RP SDUDo} HV HQWH REVVRY JHIDP  YDBRUHY QJIFRV
H HWHY YDRUWHV SRGHP VHU DAIMDERV SHD HIDonR FRPR 21-23 2
SRGH WDEDBDU FRP HHP S®V VP SBV SDUD TXH RV DAQRV
IGHQMTXHP HDYDOHP R YDRUYHEDGEH GH ALHUHQMY VHOMQoDV

'"HFRPSRVL

() &2  $STDUD
HAWD\WJ ID GH GHFRP SRVIonR
SDUD UHVROHUSURE®P DV
FRP SBf RV HWH
SUREGP DHP  SDUMV P

UHVROHQER DV H FRP EICDQER
VXDV VROIG} HV

$ GHRP SRVonR p XP D GH UAVROONR GH SUREGP DV TXH FROWM
HP QYIQUXP SUREGP D HP VXESUREGP DV UHVROr @V VHSDUDGEDP HOM H
GHSRY FRP EICDUVXDV VRO0} HV (@ IDFMI D RUDQ] DonR R WDEDBR HP
JXXSR H D UXW) DonR GH VROO}HV 8P HHPS® p SUHSDIDUR FDIp GD
P DQKm TXH SRGH VHUGYIGGR HP 1D} HUR FDip H SUHSDUDUXP FKH
FDGD SDUM \WP VHX SSUR DORIWFR H D VRGONR QDO BVXWB D
FRP EIQDONR GHWHV SDWRV TXH SRGHP VHUH HEX\BGRY HP VHTXr QFID RX
IOMIFDOCRY
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3D TXH R FRP SXWBCRU SRAD WDMU IQRWP Do} iV HDV SUHAVDP VHU
SURFHWDEDV H FRP R DGRV D AIHWHQD HOWH

}%‘PWDOW GDGR H IQRP DonR ' DRV MRDGRY WP SRXFR WQLEDGR P DV TXDOGR
&RGLILFDO IP SRUNGQRD CHWD FRALIEDONR RUDQIDERV IRPDP XPD IQRPDonR FRPR HP HQGHWHORY GODMV RX
LOIRUPDo| SODROPD HIP HOR PDIHY $ &RPSXWonR XW)D Gl IRP DV HAKMWDADY GH
P DOISXDOTR HWDQW WhR | WSUAMHQEoNR - YDUDQGR FRARPH R MBR GH IORPDonR FRPR M \RY
P O SRMRRY FRALFDGRY HP Q-P HIRV RX [P DIHQV IRWP DADV SRUSI HY 0 XMV YH HV D
FRP SXWFIRCDY IQRP DonR UHVXAP GD FRPEIDONR GH QIHHOMY MBRV GH GDGRV
RUDQ] DARVHP XP DREGHP HVSHRIIED
3D FRP SHHQGHU R IXQAIRQDP HQR GRV FRP SXWIIGRUV p P SRUBIQM
HOMQGHU TXH XP D Pi TXICD GVSRQEIM D XP FROMQR GH IOMKo} HV DV
)XQFLRQDPH () &2  &RKHHIRY RSHIDo} V' TXH VH WDODAEV HP XPD QDA WHTXr GAD DORUWW R
FRP B VIFRVAH SURGX] HP DOXP UHVXEBIGR
GLVSRVLW QVSRAMYRVFRP S 1 HD HISD R DOQR SRGHUD FRP HoDUD IGHQIMEDUTXH DOXQV FROMQRY
FRPSXWD F Il HOMTHGRRVSUCRSRVGH | CGH LOMKO} HV EHP™ GHIQGRV RSHIDo} HV DI pWDV P SBV GH XP D
VHX IXQAIRQDP HOR FDBXOGRD RSHDo}HV GH GREWGKD HW  SRGP VHU XVDARV HP
VHTXr QAIDV EHP GHIQAEDV SDWD SWRGX U FRVDV R F GX® GH XPD
H SIHWIR VP SBV XP RUWDP LHW
2 REMAMYR GD KDEIMEDGH p P RAWDU DRV DBQRV TXH HP VHX FRMADGR
() &2  &REHHUR HMMP QVSRUMYRV ItMERV  FHOOUWV FRP SXBGRUHV  FDBXOGRIV
6LVWHPD PFRFHWGH6MMPD Pi TXICDV GH FRAXWD HW  TXH ViR SRUDOR TXH VHIXH XP D
2 SHUDARQDCH VXD VHTXr QFID GH SDWRV QJIFRV XP DSS GR FHO@U XPD SHWRD FRP D
2SHUDFLR| |pSRWEFD® WonR FDOXOGRD XP D FRAMUHLD HNF
HQWH VRI\E DUH H KDUGZ DUH 8 M) DU QVSRVMYRV GR GR DGR SDWD QIHHADU R QVSRVMYR

ItVIER KDU=Z DUH QDOTXER TXH R FROARD VRI\K DUH
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$ SURSRWU (HWD KDEI@DGH p TXH R DAQR YHUITXH DV QAIHHQMV
FODRAMIFDY DV WHQRBRJIDV GH  IQRWPDonR  H  FRP XQFDonR
() &2 5 HFRQKHFHUH IGHOMFEDQER FRPR IXGHRQDP  SWCHSDY DVvSHRARY EHP FRPR
XMD DV UHFRCKHAHQER RV AIHHQMY XVRV (R GD D GD GV SHWRDV GHQAR H IRID
S8VR GH DUV RPSX\HARQDY SDD D HVFRD

SHVTXIVDUH DFHWDU $SHVHOU IPDIHQY GH GIHHOMY \WFQRBJIDV  FHOOU \DEGW
FRPSXWDFL 1QR® Do} HV H SSHHWDUWH FRP SXWWGRU GHQNH RXAWRY  GHVIIFDQER FDUDAMUIMIFDY GH FDGD XP D GHDV
- FUMFD H FUDMYDP HQM H FRPR \P DQKR BRV EHP FRP R QIHHOMV XVRV GR QR VHX FRUWADR
A UHVROHUSURE®P DV FHO@U SDUD @ Do} V'  DFHWDU IQRWP Do} V' FRP SXWBIGRU SDUD \\DEDBDU
N FRP GRRXP HQRV SURGX] IUFRQM-GR GHOMH RXWRV &UDUXP SRWY @R GH
x WFQRRIIDV FRP [P DIHQV GH \WFQRBJ IDV
& 1 HAD KDEIGEDGH WP RV D SHWSHAWD GH WD HUXP  SDQRUDP D VREWH RV
¥o) FXIGDGRV FRP D VHIXWDQD DR XVDU QVSRVMYRV FRP R FHO@U \WEGW
o FRP SXUARIHV GHOWH RARY WRXER GH DGRV HP QVSRVMYRV ItVIERV
N~ WDVAR GH GDARV RQEH TXDQGR GD XW) DonR CGH IRV SRUH HP SR HW
~ 6HIXUDQo () &2  (QMQGHUTXHDv| ZHPRV\IP EpP D SHYSHAYD CD UBVSRO/DEIIEDGH DR XVDUDY WFQRBJIDV
o SUASD® HOM TXDQR DRV QUHWRY H GHYHHWV FRPR FXIGDRR FRP
3 UHVSRQVDE WRRIDVGYHP VU
X\M) DAV GH P DCHIDVHIXWD | SUSUHCDGH . RARY
QR XVR G| JighH UWEROM YHO 2 SURIHWRUSRGHI  SURSRUDIVIGDGHV GH FRP SDUDonR HQWH D VHIXUDQD
p TXH WPRV HP QRAVDV FDVDV FRPR IHAKDGXUV' QRV FDURV FRP RV

W H F QR O R R Dy Gy o v | DO Y GRV FXCDGRY FRP CRARY MO/ SHWRDY FRP SDIDQIR FRP D

FRPSXWDF QHFHWICDGH GH FXIGDGRY TXDOER FVIP RV QD IQM.GHWDR FRVHYDUFRP

SHARDY ! IQRP DonR SHARDY $OP GWAR p

SRAYHOADEDBEDURRP DIMIGGHV GH FUDOR GH SIQMUDV RX G-VHQKRY TXH

GP RMMP GH TXHP p FDGD XP_GHBN DSUVHQEGER RV SUCRSIRY GH
QUAIRY DARUDV H G SURSUHGEDGH IQMBRMDO
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$AQRUW RV 8PD VHTXrQFID 1lQW GH SDWRV RX WHIWV @QJLFDV SDWD
WHVRQHUXP SWRE®IP D RX H[ HFXWWU XP D \BUHID

$ P ELHQWYV ' LJMVBLV ( VSDoRV YIWXDLY RQGH RFRUHP LOWIWo} HV H WRFD GH
[QRWP Do} HV WHGHV VRFIDLV S@WIRW DV GH HQVIQR |y XQV

$ UMIDWRV &RP SXWDFLRQDLY 2 EMVRV FUDGRV SRU VHWHV KXP DQRV TXH
HQYRQHP FRP SXWonmR XP FyGUJR XP WRE{ XP DS@FDWYR RX XP P RGH®

&LGDGDQLD GL] VDO HOWIQGLP HQR H DS@FDorR GH SUQFtSIRV WH@FLRQDGRV D
WHVSRQVDELAGDGHV H FRP SRUBP HQWRV pWFRV DR XW(I DUWFQR®J LDV GLI\BLY H
FRQYLYHUHP DP ELHQWMV GLJWBLY EHP FRP R FRQVFLHQW DUVH GRV LP SDFWRV GR
XVR H[ FHWLYR QD VD~GH P HQWOH QR EHP  HWBU

&KWRP HERRNV / DSWRSV TXH WRGDP R VIVWP D RSHWDFIRQDO&KWRP H2 6 GR
*RRI® |IRFDGRV HP DW D] HQDP HQOR QD QXYHP H P XIMR XWI DGRV HP
DP EIHOWYV HVFROMWHV

& MVVULFDonmR %lQi UD 2 VIVWMP D GH QXP HWonR EDVH GR FRP SXWWGRU TXH
XWI D DSHQDV GRY YD&RWKHVY H  SDW WHSWHVHOWUH RU DQL DU GDGRV

&RGULFDomR GD ,QIRWP DomR 2 SWRFHWR GH FRQYHUMU GDGRV HP XP
IRWP DWR HVSHFtIlFR SDWD TXH SRWDP VHU SWIRFHWDGRV  WDQVP IMGRV  RX
DUP D] HQDGRV SRUVIVWMP DV FRP SXWWFLRQDLY

&RQGLFIRQDOWAY 1R FROQM W GH SWIWPDomR VMR 1OWWXo} HV  TXH
GHWIP LODP VH XP D DonR GHYH VHUH[ HFXWGD FRP EDVH HP XP D FRQGIonR R
IDP RVR VH HQWR

&\ EHLEEX@ LQJ 3 U WFD GH XVDU WFQR®J LDV GH LQIRWP DomR SDWD LOWP LGDU
KXP LAKDURX DJ WIHGWU SHWWRDV GH IRWP D LHSHWGD H LOWQFLRQDO

" HVSXXIDGDV  $ WYLGDGHV  ( QVIQR GH FROFHIMRV GH FRP SXWonR VHP R XVR
GH FRP SXWGRWHV XWI DQGR MRIRV [tVIFRV SDSHOH FDQHW RX GLQkP LFDV
FRUWBRWL

' LVSRVIMIYRV GLJ VDLV DSDUHERV HGW QIFRV TXH XWI} DP WFQR@RJ LD GLI WO
SDUWD SWRFHWDU DUP D] HQDU H WDQVP MU LQIRWP Do} HV  SRGHQGR FRP SIHHQGHU
FRP SXBGRIHV FHOXM®WHY QRWERRNV DEGW NW GH WREyWD NW GH
DXGIRYLVXDO TXH LQFOXHP FkP HWDV GLIIMBLY H RXWRV WHFXWRV GH VXSRUM GH
YIGHR Hi XGIR WH@J IRV [QM@I HOMV HOQWH RXWRV
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" IVSRVIMYRV ( W] QLFRV  ( TXLSDP HQWRV TXH XWI DP FLUFXMRV H@WFRV
SDWD SWIRFHWDUILQIRWP Do} HV H WE®GIW FHXM®WHV FRP SXVBGRWHV

( GXFDonR GLIWDO H O LGL WFD i LHD LOWUWGLVFISQQDU TXH LQFOXL DV
FRP SHWQFIDV SWHYMBV QD %l && WHOWDV DR XVR GH WFQR®JLDV
FRP XQIFDonR WHI®[ mR H DQy @H GH LQIRWP Do} HV H PtGIDV FXGXWD GLI MO
P XQGR GLJ MBOH SHQVDP HQWR FRP SXVBFLRQDO

( GXFDomR GLIMDO HVFRMU FROMQR GH FRP SHWQFIDV  KDELIGDGHV H
FROKHFLP HQRV OQHFHWi URV DR SG®IQR H[ HUFtFIR GD FIGDGDQID GLIWRO QD
FROWMP SRWDQHIGDGH HVWKWIDQGR VH D SDUAL GRV HL[ RV GH FXOXW GLI MO
P XQGR GLJIWDOH SHQVDP HQWR FRP SXWBFIRQDO FRQVIGHWDQGR RV GHVDIIRV H
SRWIQFIDAGDGHY GD HWD GLILWBO IHOWYRV DRV GILHMRV GLIMBLY H LOFOXVTR
GLJ MO DV GLQk P LFDV VRFIDLY P HGIDGDV SH® WIFQR®J LD H DV WDQVIRWP Do} HV
QR P XQGR GR WDED®R

( GXFDonmR P LGL WFD SU WFD TXH SRWIELKOW D GIMXWD FUWFD GR P XQGR
LOFXIQGR D WH@onmR FRP D FXQXW D IRW DonR GD LGHQWEDGH H D DQ @QvH
FUMFD GDV PtGDV FRPR LOWMKP HQRV TXH PR@GDP DV IRWPDV GH VHU
FRP SIHHQGHU H DJWIJ QD VRFIHGDGH FROWIP SRKKOQHD SRWIEIOMDQGR XP D
DQ @vH GDV LQIRW Do} HV WHFHELGDV SH®V P DLV GUHHMWYV VXSRUMV EHP
FRP R D SLIRGXonR GH FROQW~GR GH IRWP D pWFD H LHVSRQVi YHO

(' 8&20 ( GXFRP XQLFDonmR &DP SR TXH XQH D HGXFDonR j FRP XQIFDonR
IRFDQGR QD FUDomR GH HFRWIVWP DV FRP XQIFDWYRV DEHURV H GHP RFU WFRV
HP HVSDoRV HGXFDWYRV

+DUGZDWH $ SDUM ItVIFD GR FRP SXWGRU RX GVSRVIWYR WMGR R TXH YRFr
SRGH WRFDU FUFXIMRV FKLSV FDWDoD

+ LSHUM[ VRV 7H[ VRV TXH FRQWP Q@ONV SDWD RXWRV W[ VRV SHLP IMOQGR XP D
GIWD QTR @QHDUH FROHFVBGD

,GHQW LFDonmR GH 3DGUY HV $ FDSDFILGDGH GH WHFRQKHFHU VIP LDUGDGHV RX
WHSHWH} HV HP GDGRV SDWD |DFIAVWUD WIHVRXonR GH SWIRE®IP DV FRP SO RV

1HWTXHWD 2 FROMQWR GH QRW DV GH HWIXHW H ERQV P RGRV SDW JDWQWU
XP D FRQYLYr QFLD KDWP RQIRVD QR DP EIHQW GLJ WO
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3 HQVDP HQWR FRP SXVIDFLRQDO KDELOXGDGH GH FRP SIHHQGHU DQDMVDU GHILQWU
P RGHOU WHVROHU FRP SDWU H DXWRP DW DU SWIRE®IP DV H VXDV VRXo} HV GH
IRWPP D PHWGIFD H VIVWMP i WFD SRUP HIR GR GHVHQYRQ'IP HOWR GD FDSDFLGDGH
GH FUDU H DGDSWU DQ RUW RV DS@FDQGR 1XQGDP HQWRV GD FRP SXWonR SDWD
DO@YDQFDUH DSUP RWUD DSWHQGH DIJHP H R SHQVDP HQWR FUDWYR H FUMWFR QDV
GLYHU/DV i LHDV GR FRQKHFLP HQWR

SHWpUFRV ( TXISDP HQWRV DX[ LODWHV FROHFWGRYV | XQGDGH FHQWDO GH
SWIRFHWDP HOMR P RXVH WIFODGR P SIHWRWD P ROMRUIHV

3 @VDIRWP DV GLI VDLV DP EIHQWMV RQ@OH RQGH |RUDHFHGRUHV H FRQVXP LGRUHV
VH FROHFBP SDWD WH®o} HV GH WRFD TXH SRGHP VHU GH WDED®R HQVIQR
@] HU RX HQAHWQIP HQR EDVHDGRV HP P RGH®RV GH QHJYFLRV LQWLP HGLIDGRV
SRUWFQRRJ LDV H QD HFRQRP LD GH GDGRV

3XXJDGDV $WYLGDGHV  $WYIGDGHV TXH GHSHQGHP GLLHVBP HQW GR XVR GH
GLVSRVIMYRV HOM] QIFRV H FRQH[ "R FRP D LOWILOHW

352,1)2 3WRJIWP D 1 DFIRQDOGH 7HFQRMRJ LD ( GXFDFIRQDOGR 0 ( & TXH YLVD
SWRP RYHUR XVR SHGDJyJLFR GDV \WMFQR®J DV GH LQIRWP DonR H FRP XQLFDonR
QDV WHGHV S~EQFDV GH HQVIQR

6 RIVE DIH 2 FROMQWR GH LOVWKo} HV H SIRJWDP DV TXH Gl HP DR KDUWsZ DWIH R
TXHID] HU D SDUM QJLFD DSQFDWYRV VIMMWP DV RSHWDFLRQDLV

7THFQR@RJILD $ WIVWYD 5HFXU/RV H VHWIORV TXH YLVDP SWRSRUFIRQDU RX
DP S@DU KDELDGDGHV I XQFIRQDLYY GH SHWRDV FRP  GHILFr QFID  SWIRP RYHQGR
DXVRORP 1D H LOFXVMR

THFORA®RILD 2 FROMQWR GH FROKHFIP HOWRV H IHUDP HOMWV TXH R KRP HP
XWI D SDWD IHVRO'HUSWRE®IP DV H DP S@DU VXDV FDSDFLGDGHYV

9$%$5 9DRU $XQR $QR SRU 5HVXAWGRYV ,QGIFDGRU GR )81' (% TXH
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