P AL S0 E S

"
+6 $ &$



P AL S0 E S

" 13&4 & 5" gm0

$ -XQ® &RPHWFIDO GR (WDGR GR &HDU - XFHF

GASRQELD D DR S~EQFR HWWM 0 DQXDO GH 3URFHGLP HQ/RV
HOERWGR FRP R REMMYR GH RUHQWU GH IRWP D SU WFD H
DFHWYHOVRGRV RV XVXi URV TXH XWI DP QRWRV VHWLORV
GLJ MBL

$TXL YRFr HQFRQMDU R SDWR D SDWR GHDBDGR GH
GLYHWRV DVRV HP SUIHVDUDLY IHXQIQGR LOWAK0} HV DWD@ DGDV
SDW |DFLMMU D DEHUXWD DOMWonR H UHIX®U] DonR GH
HP SUHVDV QR DP ELHQM GD 5HGH6 P

1RWR SWIRSYyMWR p RIHUHFHU P DLV VHIXWDQoD H DXVRQRP (D
DR HP SUHHQGHGRU FRQMGRUHV H GHP DLV SWRI MMRQDLY TXH
DWDP MQR j -XFHF VRWDQGR RV SLIRFHWRV PDLV i JHLY
FOWRV H HI LFLHOMV

(WM PDQXDO p SDUM GR FRPSIRPDAR GD -XFHE HP
P RGHLQ] DUH VP S LIFDURV \HW10RV UHI RWDQGR R DSRIR DR
GHVHQYRONP HQR GR DP ELHQM GH QHJy FLRV QR & HDU



P AL S0 E S

W %6 &

$9%5785% ' (),/,$/ $8725,=%' $ $)81&,21$5 12 3$6
$9%5785% " ( )./,$/ &20 6(' ( (0 2875$ 8)

$9% 5785% ' ()./.$/ (0 2875% 8)

$%5785$ ' ()./,$/ 1$0(60$8) (67 2 '$6( (
$/7(5%d’ 2 ' ( (035(6i5,2 (/7 $

$/7(5%d" 2 ' ()./,$/ &20 6(' ( (0 2875$ 8)
$/7(5%d" 2 ' ()./,$/ (0 2875$ 8)

$/7(5%d° 2 ' ()./,$/ 1$8) " $ 6(" (

$/7(5%d’ 2 ' ( 0(,(0 (035(6;5,2 ,1' .9, 8%/

N

$/7(5%$d"
12 &($5j

)./, $/ ' (2875$8) (175( (67 2648( 1'2 2 &($5; 0$75,=

$54 8,980 (172 ' ( 287526 ' 2&80 (1726 ' ( ,17(5(66(
%, $ ' 675872 (;71d 2 ' ( &13--j %,;$ 2 1$5) %
%,,$"' (6 $28 &223(5%$7,9%

&202 $54 8,935 80 %/$1d 2

&202 $87(17,&$580 /,952 ' * 7%/

&202 &$' $675$5$ ' (&/$5%d’ 2 ' ( $87(17,&, $' (

&202 &$1&(/$5" % 9,%3%/, $' ( 5(&(3&,21%' $



P AL S0 E S

W %6 &

&202 5(* ,675$5 352 &(662 ' ( 5(7,),&$d’ 2
&202 62/,&,7$5$ &(57, ' 2 (63(&9,&$ 2875$6,1)250%d“ (6
&2167,78,d' 2 ' ( &2 16" 5&,2

&2167,78,d" 2 ' ( &2 2 3(5$7,9%

&2167,78,d'2 ' (6 $

&2175%$72 IT' $

&219(56'2 ' ( 62&,('$' ( &9,/

&219(56" 2 (0 62&,('$' ( &9/

' (6,67 1&3$ "' ( 75$16)(5 1&,$"' ( 6(' ( 3$5%$ 2875$ 8) (67’ 2
(/(9$d"2 "' (),/,$/ $0$75,=1$0(60$ 8)

(/(9%d’ 2 (192/9(1' 2 2875% 8)

(;71d"2 ' ( &216" 5&,2

(;71d’2 ' ( (035(6i5.2 ,1' .9, 8%/

(;72d"2 " ()./,$/ (0 2875% 8)

(;71d" 2" ()./.$/ 1$8) ' $6(" (

(;71d° 2" (I7$

)$/(&,0(172 ' 2 7,78/$5"' $ (035(6$ 96, $



P AL S0 E S

W %6 &

)$/(&,0(172 ' 2 7,78/$5"' $ (035(6$ 325 68&(66’ 2
16&5,d’ 2 ' ( (035(6i5,2 ,1',9, 8%/
16&5,d’ 2 ' ( 75$16)(5 1&,$ ' ()./.$/ ' ( 2875% 8)

,16&5,d’ 2 ' ( 75$16)(5 1&,$ "' ( 6(' (

16758d’ 2 ' ( $54 8,980 (172 ' ( 352 &(662 ' ( 3$5%$/,6$d’ 2 7(0325{5,$
28 5(,1%,2 ' ( $7,9,' $' (6 3$5$/,65" $

3527(d’ 2 ' ( 120( (035(6%$5,5/
75$16)250%d’ 2 ' (/7 $(0 6 $
75$16)250%d’ 2 ' (6 $ (0 /7 $
75$16) (5 1&,$ ' ( 6(' ( 385% 2875$ 8)

75$16)250%d’ 2 (0 80 «1,&2 352&(662 (175( (035(6%$5,2 ( /7' $



P AL S0 E S

" #8&3563" U *-* -
" 650 3% " o5 "
"6/ $*0/"3/0 1" w4



$%(5785% '( )—/-$/ $8725-=$'$ $ )81&-21%$5 12 3$"6
)LOLDO QR &HDUE£ H ODWUL] HP RXWUR SD™V

2%6 (VVHURFHVYNBYRVV DHOQDYUVREWHQ®RRR 3UHIHQVWEDWUL]
MXQWR D 5SHFHLWD )HGHUDO

32578$/'( 6(59-%26FHVRBRUVWMHMHOHUYLEOERWQWHJUDVGRWGER O
HVWDGR UHIHUHQWH D )-/-$/ D VHU DEHUWD H UHDOL]H VHX F

9-$%-/-"$'® &RQVX®NWDDELO LYGE BH[D VW-QMHMS UHWVRPR
PHVPRRPHDDGHTXDELGREQGHURIQEBHHP SUHNXQFLRQ@DDERUGR
FRPDDWLYLGRIBHHUFHRUVVKRIXQGDPHQWIRW RDQ)2PHWGR-378
FRUUMBWRQVXOARUBURYMNWGHFDOLCODHGHHVHVXHK FRQWDG6DUWDU
GDWD GH GHIHULPHQWR

lIRYDLDELOLGDGDFRQV XCGOWIDDELO SWHGEI)Y FKERER¥RVFUGBY¥R
GHPDLVY HVWDEHOHFLPHQWRY )LOLDO H LQIRUPDQGR R &13-

-QIRUPBYLDELOREGEEIIDCGHRBVWHPSUHWDERPRQDWX W BLWVWIRFLHGDGH
REMHWR VRFLDO DWLYLGDGHV &QDHV H HQGHUHOR

&RQFOXD D FRQVXOWD H DIJXDUGH R UHVXOWDGR GD DQE£OLVF

'2&80(172%f6-&Q (175%'% "% ( $SUDFRQVXEWIDDELOGEDHBH GD
GHYH SUHHQFKHU R 'RFXPHQWR %£VLFR GH (QWUDGD "%(

6HOHFLRRFO¥MRRQV X'OWIR VLVWHMPIGLUHFLEQUDRV LV W RRID HWRU
1DFLRQDO GD 5HFHLWD )HGHUDO GR %UDVLO

-QIRUPH R Q“4PHUR GD 9LDELOLGDGH GHIHULGD LQWHJUDU Y

2 VMMP D YDLUHFXSHUDURV GDGRV M SUHHQRKIGRY QD &RQVX®I GH 9LDELAGDGH GHYHQGR
DSHQDV SUHHORKHU RV GDGRV DIQGD Q¥R LQIRWP DGRV QD HVSD DQWURU $R FROFXXIU R
VIMMP D YDL JHIDU RV QP HIRV GR LHAER &$' 61 & H GH IGHQWIFDS¥R $IXDWEH R
UHVXGBGR GD DQE@H GD 5 HFHWD ) HGHLDO



& O 5 & L&

$%(5785% '( )—/-$/ $8725-=$'$ $ )81&-21%$5 12 3$"6
)LOLDO QR &HDUE£ H ODWUL] HP RXWUR SD™V

6HR "% ( IRWLQGHIHULRGRFXPHQWHUED Q FH CDXGNRR P D W L F IVMHIEQGW H
QHFHVVE£ULR SUHHQFKHU RXWUR DWHQGHQGR DV H[LJ-QFLDYV

)—&+$( &$'$6752%$&-21%/ &RPR" % (GHIHULQGRRSWWHHQFKLBBQWR
JLFKD GH &DGDVWUR 1DFLRQDO )&1 QR LWHP -QWHJUDGRU ¢

&OLTXH HP *HUDU QRYD )&1 5( H LQIRUPH D QDWXUH]D MXU Gl
~QIRURBWR  $%(5785% )-/-$$8725-=$'$)81&-21$32 3$"6H
FDVIRDVBU RFXUD@Q¥WRIRIMMH QWR 3528&85%$% ..48$1'2 -16(5-"1%2
352&(662

- QIRURHURWRFR@GROTXKDPHVPYLDELOH@DBH®RP% (HF O L THM
EXVFDU HP VHJIJXLGD FOLTXH HP LQWHJUDU H SRVWHULRUPHQ



$%(5785% '( )—/-$/ $8725-=$'$ $ )81&-21%$5 12 3$"6
)LOLDO QR &HDUE£ H ODWUL] HP RXWUR SD™V

SBUHHQFKD RV GDGRV GD PDWUL]
&OLTXH HP DYDQO©DU H LQIRUPH RV GDGRV GRV VuUFLRV DGPLC

(P VHJIXLISIDWRH MDLJL GRUPP R\GD G BRW RQW HEORD Q R'W HO H 1@ BRI V
SRGHP VHU UHSHWLGRV H SUHFLVDP WHU K 1HQ VHSDUDQGR F

2 VLVWNPRHUDBGDSOGRSURFHRYR1 5(0HROLEGMUIHURUS( HR
SHILVWUR 'LJLWDO

2%6 *HUMHBGLWIRFR QW WRWIRIR PDF O £ X VIXXOHPH Q F L FD@E H U WU D
ILOLDO SDUD XWLOL]DU FRPR GRFXPHQWR SULQFLSDO GR UHJ

'—*—-73/3DUDQYIRBWRFHEGVRLWD OPBIQWBIURSDIDPH @RRRUWDO
GHHUYLeANVRRUWHBMHJILVWURWHDHP VR O L FLRWIRG J L VIWUWHH Q RKD
FDPSRAROLFLWWODISRALDN VLQDAMXNUMDNULQDOMYWIWLGRY UFLBRU
PHLRDDVVLQDDWOUIBOORRY EUYP VHIXLBOQYRBURFHWBLRLWDOPHQV
SDUD D -XFHF(Q@QRRBWHP -XFHF

2%6 6HRVSUpuSULIRM-EGEBHP SUHYBDRRUHPVVLQBURFHEGVRLMRIPOH X
DFHVGRRY BEJ YHODRIXRXURRSURFHYMRIDVVLQBORBRURF XU RE¥R
PHVPRG/HYHPPHUHPRY L&Y VOMDV VL Q GESMWHR FHE VR MRMWAHU FRHXH R
FRQVWD QD SURFXUD©®©¥R GHYHUE VHU DGLFLRQDGR FRPR %QL

2%6 SDURGRFXPHQWIRQFHBDE[RIYLVIRIS© YD UBULDGHF O D UDHD ¥R
DXWHQWLFKEMHWBUBDYDOLGCILXBKWFLSD ORM@QWHE\VRSURFHMV R
HVVBSO¥BRGWHWBUHHQFKHLGUMVLQDBRLDSURILVVLEQRZEWHDFH
&RQWDELOLGDGH RX DGYRFDFLD



P AL S0 E S

" #8&3563" U '+ -
$0. 48%&& 0653" 6'



$%(5785% '( )—/—$/ &20 6('( (0 2875%$ 8)
ODWUL] UHJLVWUDGD HP RXWUR HVWDGR

3257%$/'( 6(59-%26Su\¥DGDVWHLIRO L DFFHR/R BIR UVEHEOH U Y LOR V
~QWHJUDGRU (VWDGXDO H UHDOL]H VHX FDGDVWUR

9-$%—-/—"$¥XFHVVH R 3RUWDO GH 6HUYLORV ! JOX[R GD 5('(6-
1RYD 9LDELOLGDGH

)DOID FRQVXCWDNDLDELOLSDIBHQFKHRBRO¥RQVFULERWYSGHPDLYV
HVWDEHOHFLPHQWRY )LOLDO H LQIRUPDQGR R &13- H 1LUH C

-QIRURBYLDELORGGGOERWOHPSUHWDERPR QDWXUHID GREMHWR
VRFLDO DWLYLGDGHV &QDHV H HQGHUHOR

&RQFOXD D FRQVXOWD H DJXDUGH R UHVXOWDGR GD DQE£OLVE
&RQVXOWDU 9LDELOLGDGH

SDUBRQVXARWMHY XOWDGIRDELO LGBV RBRUWIHBHUYLORVYQKDYV
6ROLFLWDO®-HV

IRLWHRDELOIHOMVMIFrRIDKDD B LGEFXH. HRHEXVFRXFOLTHREHVTXIH DU
LQIRUPH R Q“PHUR GD &RQVXOWD

SOLDELOIHOGCHR ¥ KEDOWHUDHDRP HKDQDOLVREB®WIFH G HIHLW XUL
GRPXQLF RIRB HPSUHVBUBHILVWUBGWODHD VD VG Y2Y L G/IRE UH
LQGHIHULRXsQW RRR G HPHHIVFO D U HRIF&SIDUWI ¥RBUH IHLUWHMIRQVEY H (
SHOD DQE£OLVH GD &RQVXOWD

$ FRQVXOWD SRGH VHU GHIHULGD RX LQGHIHULGD

6H IRU LQGHIHULGD



& L 55 & PO FE &

$%(5785% '( )—/—$/ &20 6('( (0 2875%$ 8)
ODWUL] UHJLVWUDGD HP RXWUR HVWDGR

9HULILTXH R PRWLYR GR LQGHIHULPHQWR H FDQFHOH D YLDE!I
)DOD QRYD YLDELOLGDGH DWHQGHQGR D H[LJ-QFLD LQIRUPD

2%6 $YLDELOSBODHHUQGHIHYHGRFHRXSHO/M FUHWB VBB Q SN
DQELEOGYVHGHTXDEL OH/PEKXKHKPDGDYQELO MHEBMHIHUKk@MHFHVVEULR
FDQFHODYWELOHEBGEH -WOHDQBRYLVWOSDUDPURVVHRBEURFHW%VR
SUHFLVR WHU R GHIHULPHQWR GRV GRLV pUJ¥RYV

$ SDUVGIHVBRQWRSURFHGLP HIARRAR DLV HDORNSGE OFR U WDHD
GHUYLGBVXQWIRPHUFGDOLOLDOLGIHW UHOD@¥RRQWLQXLGEGD GH
FRQVWLWXLO¥R GD ILOLDO GHYHP VHU REWLGDV QD -XQWD &fF



P AL S0 E S

" #8356 3" %L
e _ & 0653" 6



$%(5785$ '( )—/—$/ (0 2875% 8)
PDWUL] QR &( H ILOLDO HP RXWUD 8)

3257%8/'( 6(59-%2BFHVRBRUVGHOHUY LGRR\WQ W HJ UVGRWGE R O
HVWDGR UHIHUHQWH D )-/-$/ D VHU DEHUWD H UHDOL]H VHX F

9-$%—-/-'$'6 &RQV X®NYDDEL O IYGING BLHF[R VW -@HHDS U H FIRWPR
PHVPRRPHDDGHTXDELGREQGHURI@EBMHPSUHMXDFLRQHDERUGR
FRPDDWLYLGRIBHHUFHURELV VRIXQGDPH Q®IRW ROV PHGR-378
FRUUISWRQVXOMIBURYMGIF DOLGDHEAHVHVXK FRQWDSDUWDU
GDWD GH GHIHULPHQWR
1RYD 9LDELOLGDGH

)DOID FRQVXOCWDNDNLDELOLSDIBHQFKHRBRO¥RQVFULERWYSGHPDLYV
HVWDEHOHFLPHQWRY )LOLDO H LQIRUPDQGR R &13- H 1LUH C

—QIRUPBYLDELOREEIIDCGHRBVWMHPSUHWDERPRQDWX WK BLWVWIRFLHGDGH
REMHWR VRFLDO DWLYLGDGHV &QDHV H HQGHUHOR

&RQFOXD D FRQVXOWD H DJXDUGH R UHVXOWDGR GD DQE£OLVE

2%6$SUDYLDELOGGBGHW/HEHIHUDEBVRARUWBAHUY LERPYWHIUDGRI
(VWDGXDO GR HVWDGR UHIHUHQWH D 0$75-= H UHDOL]H VHX F

'28&80(172%f6-&Q (175%'$ '%( $SHUDFRQV XEHWIDDELOGEDHAH. G D
GHYH SUHHQFKHU R 'RFXPHQWR %£VLFR GH (QWUDGD '%(

6HOHFLRRFO¥RRQV X'OWIR VLVWHPRIGLUHFLEQUDRYV LV W RRIDHWRU
1DFLRQDO GD 5HFHLWD )HGHUDO GR %UDVLO

-QIRUPH R Q“44PHUR GD 9LDELOLGDGH GHIHULGD LQWHJUDU Y

2 VMMP D YDLUHFXSHDURY GDGRV M SUHHQKIGRV QD &RQVX®ID GH 9LDEIAGDGH GHYHQGR
DSHQDV SUHHORKHURY GDGRV DIQGD Q¥R LQIRUP DGRV QD HBSD DQWURU $R FROFOXIU R



& L 55 & PO FE &

$%(5785$ '( )—/—$/ (0 2875% 8)
PDWUL] QR &( H ILOLDO HP RXWUD 8)

VLVWHPIHURYVQ%“PHUBRUHFLER'6-1&l GHLGHQWL | LSEX®¥RBH
UHVXOWDGR GD DQ£OLVH GD 5HFHLWD )HGHUDO
6H R "% ( IRU LQGHIHULGR

2 'RFXPHQWRUEDQFHM@MXGRPDWLFYRQGRH HVVEUHR Q FROAWU R
DWHQGHQGR DV H[LJ-QFLDV DSRQWDGDV QR SULPHLUR

)—&+$( &$'$6752%$&-21%/&RPR"%W(GHIHULQGRRISWHHQFKLBBQWR
JLFKD GH 4DGDVWUR 1DFLRQDO )&1 QR LWHP -QWHJUDGRU ¢

&OLTXH HP *HUDU QRYD )&1 5( H LQIRUPH D QDWXUH]D MXU Gl
-QIRUPHNR $OWHUDG¥RYHQWRDEHUWXUD GH ILOLDO HP RXWULIL

(P VHIXLGQIRUPXHQ¥RSRVVYM( HOLDELOIGGDGSH-SHVPDUFDQGR
RS©¥R FRPR PRVWUD D LPDJHP H FOLTXH HP DYDQ®DU



$%(5785$ '( )—/—$/ (0 2875% 8)
PDWUL] QR &( H ILOLDO HP RXWUD 8)

BUHHQFKD RV GDGRV GD PDWUL]

GOLTEKMMDYDQE@DQIRURWS>CDGKBRVUFLRY DGPLQLVWUDGRUHYVY HPSL
FDVR VHMD H[LJLGR

&OLTMA LQFOKNY OH FIRRHDYH Q WHRI H U HOIR W € IL)OR U P GRR Q L F& R

SUHHQFKLBBA@WRDUTX&-0DSHQDR/SOYRH{% (FRPRRVWILIPDJHP
DEDLHRDODLQWHJUBR %R GDILOL)BOWRVR VLVWHRBHF XS HWD U
LQIRUPDS UMW QFKQAR®BY GHY HQIEFRH QB VHH Q FRKWMHV W IERWEHD G R V
DLQGD Q¥R LQIRUPDGRV VREUH D ILOLDO

(P VHIXLGOQIRURMGDGRR FRQW DHSIRYYD QFRRMW HOHYR@RBRGHYPHU
UHSHWLGRV H SUHFLVDP WHU K IHQ VHSDUDQGR RV Q%“PHURYV

2 VLVWNPRHUDBFDSOGRSURFHWRYR1 5(0HROLEGMUIHURUS( HR
SHILVWUR 'LJLWDO



$%(5785$ '( )—/—$/ (0 2875% 8)
PDWUL] QR &( H ILOLDO HP RXWUD 8)

2%6 *HUMHBGLWILRFR QW WRWIRIR PDF O £ X VIXXCHPH Q F L FD@E H U WU D
ILOLDO SDUD XWLOL]DU FRPR GRFXPHQWR SULQFLSDO GR UHJ

)—&+$3DUDQ Y IRBWRFHENVR.WD OPBI\QWBIURSDJD P H @R UWDBIO
6HUYLEPRVRBIUN BMHILVWIURHHPVROLRIRYBRYI L VIWHR QRMID PSRV
VROLFLWWDKHRWLDINYVLQDANXYUMNUL QMY WHBGBRVFLRYRPHLBD
DVVLQDWOUDODB &MY EWYP VHIXLBQYRMURFHWMRLWDOBHEQBH
-XFHF QR LWHP (QYLDU SDUD -XFHF

2%6 6HRVSUpPSULIRMBEHP SUHYPRRUHPVVLBURFHEGVRLMRIPOH X
DFHVERRY RBUYBODRXRXURRSURFHYMMRHDVVLQBOBRURF XU RY¥R
PHVPRGHY MV HUHPR Y L&Y \GHDV VL Q BESAUHR FHE VR.AMRMWAH U FHXH R
FRQVWD QD SURFXUD©¥R GHYHUE VHU DGLFLRQDGR FRPR %QL

2%6 SDURGRFXPHQWIRQFHBRE [RIYLVIWVRS © Y5O UU LDGHF O D UDHD ¥ R
DXWHQWLFX8MHAWEBUBDYDOLGCIDKXKMFLSD ORMQWHS\WRSURFHMVR
HVVBSO¥BRGWHWBUHHQFKLOMVLQBRLDSURILVVLEDZEUIWM DGFH
&RQWDELOLGDGH RX DGYRFDFLD



P AL S0 E S

" #8&3563" Y& - F . [ "
L&, " 6' &45" U0 % 48UR



$%(5785% '( )—/-$/ 1$ 0(60% 8) (67%$'2 '$ 6('(

3257$/( 6(59-%28FHVRBRUWBEHUYLERQW HJUD WRGHIHD O L] H
VHX FDGDVWUR

9-$%—-/-"$'"6FHVRBRUVGEHOH U Y LIOKRXYH URO W HEWDBERS\DH P S U HIV D
9-$%—/—"$"(

$ &GRQVX®NWDDELOYGNGBHDRDVW-QHHMSUHWVRVWRPHVPRRPHD
DGHTXDELGIRBEQGHURQ@EBBHPSUHM®DFLRQPHDERUBGRPDDWLYLGDGF
TXH[HUFIBRAIVMWR XQGDPHDWMBO RQUW.2PHGR-378RUUIBSWRQVXOWD
VH DSURYDGD WHP YDOLGDGH GH PHVHV TXH « FRQWDGD D
1RYD 9LDELOLGDGH

)DOID FRQVXOCWDNMLDELOLSDIBHQFKHRBRO¥RQVFULERWYSGHPDLYV
HVWDEHOHFLPHQWRY )LOLDO H LQIRUPDQGR R &13- RX 1LUH

-QIRUPBYLDELOREGEEIIDCGHRBVWHPSUHWDERPRQDWX W BLWVWIRFLHGDGH
REMHWR VRFLDO DWLYLGDGHV &QDHV H HQGHUHOR

&RQFOXD D FRQVXOWD H DIJXDUGH R UHVXOWDGR GD DQE£OLVF
&RQVXOWDU 9LDELOLGDGH

SDUBRQVXARWMHY XOWDGIRDELO LGOSV RBRUWIDHBHUYLORVYQKDYV
6ROLFLWD®-HV 1R LWHP 9LDELOLGDGH FOLTXH HP SHVTXLVD

6H IRU LQGHIHULGD

9HULILRRRWLERLQGHIHULPIFQWRWOKDELO)GDPORYDPLDELOLGDG
DWHQGHGIGIRI DQFLD LQIRUPDGD

2%6 $ YLDELOSEGD®G®#BHUQGHIHIHGDHFUHWDBWVISR Q \s84&6 BDQ £ O GDH
DGHTXDELOLGDGH 1HVVH FDVR « QHFHVVEULR FDQFHODU D Y



$%(5785% '( )—/-$/ 1$ 0(60% 8) (67%$'2 '$ 6('(

'28&80(172%f6-&Q (175%'$ '%( $SUDFRQVXGHWIDDELOGEDHEH. G D
GHYH SUHHQFKHU R 'RFXPHQWR %E£VLFR GH (QWUDGD '%(

3RUWDO GH 6HUYL®RV ! 4XHUR DOWHUDU GDGRV GD HPSUHVD

2VLVWNPELUHFLSRIQUBENVLVWERDHWRURGDEHFH)IMW®H GERBUDVLO
-QIRUPH R Q“44PHUR GD 9LDELOLGDGH GHIHULGD LQWHJUDU Y

2 VLVWHNPRHFXSHRUPDG R\EUHHQFKLIERQ V X®M/DD E L O LGHDYGHD GR
DSHQDV SUHHQFKHU RV GDGRV DLQGD Q¥R LQIRUPDGRV QD H

$R FRQFOXLU R VLVWHPD YDL JHUDU RV Q%“#PHURV GR UHFLER
$IXDUGH R UHVXOWDGR GD DQ£OLVH GD 5HFHLWD )HGHUDO
6H R "% ( IRU LQGHIHULGR

2 '"RFXPHQWHRUED Q FH DIXG\RR PDW L F IV PIQ@IRHF H V VE UHR Q FROHWIU R
DWHQGHQGR DV H[LJ-QFLDV DSRQWDGDV QR SULPHLUR

)—&+$( &$'$6752$&-21%/&RPR" %W (GHIHULGRRISWHHQFKLBBQWR
J)LFKD GH &DGDVWUR 1DFLRQDO )&1

RUWDO GH 6HUYLORV ! 4XHUR DOWHUDU GDGRV GD HPSUHVD
&OLTXH HP *HUDU QRYD )&1 5( H LQIRUPH D QDWXUH]D MXU Gl
-QIRUPEHWR $OWHUD®¥RYHQWRDEHUWXUD GH ILOLDO QD 8) GD

(P VHIXLGOQIRUPKHO¥RSR/ VX ( HOLDELOIGGPOMW ]| FRPRP RVWDD
LPDJHP DEDL[R 3UHHQFKD RV GDGRV GD PDWUL]

&@I'XH HP DYDQEDUH LQIRWP H RV GDGRV GRV VLHRYV DGP LOIMADGRU HP SLHVEUR



& L 55 & PO FE &

$%(5785% '( )—/-$/ 1$ 0(60$ 8) (67$'2 '$ 6('(

(P VHIXLGQIRURWGDGR\RFRW D GRO)YDQFRMHOHIRRE\WRGHPHU
UHSHWLGRV H SUHFLVDP WHU K IHQ VHSDUDQGR RV Q%PHURYV

- QWHJUH "%( H OLDELOLGDGH QD DED GD ILOLDO REVHUYDQGTF

BUHHQFKD RV GDGRV GD PDWUL]
&OLTXH HP DYDQO©DU H LQIRUPH RV GDGRV GRV VuUFLRV DGPLC

(P VHIXLG@QIRURYGDGRR FRQW DHIRYUD Q FRIMVHO HM@RSRGHYPHU
UHSHWLGRV H SUHFLVDP WHU K IHQ VHSDUDQGR RV Q%“PHURYV



$%(5785% '( )—/-$/ 1$ 0(60% 8) (67%$'2 '$ 6('(

- QWHW(HIOLDELOIQ@EDEEOLOREVHUY DORTRUFDCOCDEYLPRVLVWHPD
YDL JHUDU D FDSD GR SURFHVVR R )&1 5(03 H R OLQN SDUD J
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SDUD D -XFHF QR LWHP (QYLDU SDUD -XFHF
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GHUEDQLMPRLBPELH @WHXQLF QBRI PSUHWHQVDOBDEHULILFDU
DDGHTXDE L OLHEWDLG BT XWHDV X B L G DNEEHQ W H RIURX H UMLKEWRY R BRR U W D O
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&RQVXOWDU 9LDELOLGDGH
SDUBRQVXARWMHY XOWDGIRDELO LGBV RBRUWIDHBHUYLORVYQKDYV
6ROLFLWDO®-HV 1R LWHP 9LDELOLGDGH FOLTXH HP SHVTXLVD
$ FRQVXOWD SRGH VHU GHIHULGD RX LQGHIHULGD

6H IRU LQGHIHULGD

O9HULILTXH R PRWLYR GR LQGHIHULPHQWR H FDQFHOH D YLDEI

)DOD QRYD YLDELOLGDGH DWHQGHQGR D H[LJ-QFLD LQIRUPD
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DSHQDV SUHHQFKHU RV GDGRYV DLQGD Q¥R LQIRUPDGRYV QD H

SRFRQFOXVUVWHPRHURVQ 4PHURRUHFLEBRE'6-1& GH . GHQWLILFD®O?
$IJXDUGH R UHVXOWDGR GD DQ£OLVH GD 5HFHLWD )HGHUDO

6H R "%( IRU LQGHIHULGR

2 'RFXPHQWHRUED Q FH CDIXGARR P DW L F IV D@WHHF H V VS UHR Q FROHWU R
DWHQGHQGR DV H[LJ-QFLDV DSRQWDGDV QR SULPHLUR

~17(*5%$'25 )&1
&RP R '%( GHIHULGR LQLFLH R SUHHQFKLPHQWR —-QWHJUDGRL
&OLTXH HP *HUDU QRYD )&1 5( H LQIRUPH D QDWXUH]D MXU Gl
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UHSHWLGRV H SUHFLVDP WHU K IHQ VHSDUDQGR RV Q%“PHURYV

2 VLVWHPD YDL JHUDU D FDSD GR SURFHVVR R OLQN GD WDIC
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&RQFOXD D FRQVXOWD H DIJXDUGH R UHVXOWDGR GD DQEOLVF

&RQVXOWDU 9LDELOLGDGH

3DUD FRQVXOWDU R UHVXOWDGR GD 9LDELOLGDGH DFHVVH R

1R LWHP 9LDELOLGDGH FOLTXH HP SHVTXLVDU H LQIRUPH R C

$ FRQVXOWD SRGH VHU GHIHULGD RX LQGHIHULGD

6H IRU LQGHIHULGD

9HULILTXH R PRWLYR GR LQGHIHULPHQWR H FDQFHOH D YLDEI

)DOD QRYD YLDELOLGDGH DWHQGHQGR D H[LJ-QFLD LQIRUPD
$SDUGHVUSRIQWWURFHGLPEORWRR/D LYHD O L |QRBRMVAHHUYLORYV
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DWLYLGDGHYV &QDHV H HQGHUHOR &RQFOXD D FRQVXOWD H
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6HOHFLIRRFO¥RRQV X'OW IR VLVWHDISLUHFLEQUDRIV LV W RKRRIDHWRU
1DFLRQDO GD 5HFHLWD )HGHUDO GR %UDVLO

-QIRUPH R Q““PHUR GD 9LDELOLGDGH GHIHULGD LQWHJUDU Y

2VLVWHNBODHFXSHMPDGRNS UHHQFKALERY V X®WNWIDD EL O LGEGDYGH) GR
DSHQDV SUHHQFKHU RV GDGRV DLQGD Q¥R LQIRUPDGRYV QD H

SRFRQFOXVUVWHPRHURVQ 4PHURRUHFLRBRRE'6-1& GH . GHQWLILFD®?
$IXDUGH R UHVXOWDGR GD DQ£OLVH GD 5HFHLWD )HGHUDO
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&OLTXH HP *HUDU QRYD )&1 5( H LQIRUPH D QDWXUH]D MXU Gl

- QIRUPHNR $OWHUDG¥RYHQWRFOWHUD®¥R GH )LOLDO HP 2XWL

SUHHQFKD RV GDGRV GD PDWUL]

&OI'’XH HP DYDQEDUH LQIRWP H RV GDGRV GRV VARV  DGP IQMADGRUIHV — HP SUMVEUR
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IQIRWP DGR QR LQIFR GR SUHHQFKIP HQWR GD) &1 P DUFXH 6-0 DSHQDVDRSE¥R GH' %
H I DED D LOMIWDE¥R GR' % QDDEDGDILIDCFRP R P RWUD D LP DIJHP DEDL R R VMMP D
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FDPSRAROLFLWWDIBKRALDN VLQDMWMXNUMNULQIOMHYWIGRY UFLBRU

PHLBDDVVLOQDMWOUXLOORRY EUP VHIXLBOQYRBURFHWLRLWDOPHQW

SDUD D -XFHF QR LWHP (QYLDU SDUD -XFHF

2%6 3SbUD HVVH WLSR GH SURFHVVR YRF- GHYH JHUDU VHX SU

2% 6HRVSUWSURVMIHRVGEDHP SUMWD Q¥R IRUIHP DWQDUR SIRFHWR GLUUIWAHRP R SYISUR
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DFHVERIRY R UYBODWRKRXURRSURFHWABVVLQBBBURFXUDR¥R
PHVPRG/HYHPPHUHPRY L&Y VOMDV VL Q GESVWHR FHE VR MRMWAHU FRAXH R
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&RQFOXD D FRQVXOWD H DIJXDUGH R UHVXOWDGR GD DQE£OLVF
&RQVXOWDU 9LDELOLGDGH

3DUD FRQVXOWDU R UHVXOWDGR GD 9LDELOLGDGH DFHVVH R
1R LWHP 9LDELOLGDGH FOLTXH HP SHVTXLVDU H LQIRUPH R C
$ FRQVXOWD SRGH VHU GHIHULGD RX LQGHIHULGD

6H IRU LQGHIHULGD
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6H R "% ( IRU LQGHIHULGR
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DWHQGHQGR DV H[LJ-QFLDV DSRQWDGDV QR SULPHLUR
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JLFKD GH &DGDVWUR 1DFLRQDO )&1 QR LWHP -QWHJUDGRU ¢

&OLTXHHWPDU QRYD )RILR(IRUPH D QDWXUH]D MXU GLFD GD HPS
~QIRUPH RODWHRIDO¥RHYHQWR $OWHUDQ¥YR M QD 8) GD 6HGH

(P VHIXLGOIRUFMH¥RSRVVX( HOLDELOLGHBHP®OWURRP PRV WL D
LPDJHP DEDL[R
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SDUD D -XFHF QR LWHP (QYLDU SDUD -XFHF

2%6 3DUD HVVH WLSR GH SURFHVVR YRF- GHYH JHUDU VHX SU

2%6 6HRVSUuSULIRMBEHP SUHYPRRUHPVVLRBURFHEGVRLMRIPOH X
DFHVERIRY R UYBODWRKRXURRSURFHMVBVVLQBBBURFXUIRAR
PHVPRGHY MVHUHPRY L&Y \GHDV VL Q BESAUHR FHE VR.AMRMWAH U FHXH R
FRQVWD QD SURFXUD®©¥R GHYHU£ VHU DGLFLRQDGR FRPR %QL
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3257%/'2 (035((1'('25 2 SULPHISDR/ VKR DFHV VD BR UWDRD
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TXH VHUE IHLWR R GHVHQTXDGUDPHQWR

$IJXDUGH D GDWD GR GHVHQTXDGUDPHQWR H LPSULPD D GHFO

3257%/( 6(59-—%28FHVRBRUWDBEHUY LERQYWHJULN@W/DGK POV R
Q¥R SRVVXD UHDOL]H VHX FDGDVWUR

9-$%-/-"$'(DWDOOWHU D& RHYV X®HDD E L OGG M\EHHH L WXD Q GHY
PRGLILFDU R HQGHUHOR HRSIWHGDWHD OQRARX D QDWXUH]D MXI

)DODFRQV X®HYDDEL O LLERGRHD QREIRWEHD O W H UDHRP P SUHVDULDC
&DVRXHLDOWHHQGHUHORLYLEBR®TPISFROGHU®FORMUHYSHEWLYR
HYHQWRXQWRPHURDDB@OLERWRPHS/DUDHULIDERVSRQLELDLGD
DQELOMXH &HRLELWROMR/VHVERYFHFS pR S URW R FORORW D U TR D
6HFUHVGHRIWLBED QLWPRLEBPELH @RPXQLF BQRBHHPSUHWHLQVWDODU{
YDLYHULIDPBBHTXDE L OYLIEDCHDTT XX HD VX FLG DB HQ WRIXRIUHIHULGR
VHUYLOR DR BRWUWD®RGH

—-QIRUPBILDELOR®EDEHSMHP SUHWDERPRQDW X WK B LHP SUHVEULR
LQGLYLGXDORREMOBWRWLYLGDGHYVY &QDHV H HQGHUHOR

&RQFOXD D FRQVXOWD H DIJXDUGH R UHVXOWDGR GD DQE£OLVF
&RQVXOWDU 9LDELOLGDGH

3buUD FRQVXOWDU R UHVXOWDGR GD 9LDELOLGDGH DFHVVH R
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Q“PHURY $ FRQVXOWD SRGH VHU GHIHULGD RX LQGHIHULGD
6H IRU LQGHIHULGD

9HULILTXH R PRWLYR GR LQGHIHULPHQWR H FDQFHOH D YLDEI
)DOD QRYD YLDELOLGDGH DWHQGHQGR D H[LJ-QFLD LQIRUPD
2%6 $ YLDELOISRIEGHHWQGHIHSH®DX FHEXSHOWHF UHWXWQLFLSDO
UHVSRQVENGID £ 0 GWHD GH T X D E L OLHVOPARFX HX PD G D \D Q £ O LWHHIM D
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SURVVHJXLU R SURFHVVR « SUHFLVR WHU R GHIHULPHQWR G

'2&80(172%f6-&Q (175%'$ ' %( $SUDFRQVXEHWIDELOGEDH3H GD
SUHHQFKRBX®PHQWR %£VLFR GH (QWUDGD '%(
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I1DFLRQDO GDHHGHUHBDOY IR %UDVLO

-QIRUPH R Q“4PHUR GD 9LDELOLGDGH GHIHULGD LQWHJUDU Y
2VLVWHNPOHFXSHUWBDGCGMSEUHHQFKLBRY V X®NIDD E L O LGHDYGH) GR
LOQOFORXKHYHQWR LQFOXGVERRUWBHPSUHNRVGHPDGWY G P\ Q ®FR
LQIRUPDGRY QD HWDSD DQWHULRU

SRFRQFOXVUVWHPRHURVQ “%PHURRUHFLRBRRE'6-1& GH . GHQWLILFD®?
$IXDUGH R UHVXOWDGR GD DQ£OLVH GD 5HFHLWD )HGHUDO

6H R "% ( IRU LQGHIHULGR

2 'RFXPHOQWRUEDQFHODXGNRRPDWLFDIMAKRG@GMFFHVVEUHR Q ROHWU R
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SHTXHULPHQWR GH (PSUHVEULR QR LWHP —QWHJUDGRU QR 3
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DSHQDV SUHMQERIBRY DLQGD Q¥R LQIRUPDGRV QD HWDSD DQ

&OLTXH HP DYDQO®DU H LQIRUPH RV GDGRV GR HPSUHVE£ULR
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UHSHWLGRV H SWHFHY VM SDHIDQGR RV Q%“PHURV (]

2 VLVWHPD YDL JHUDU D FDSD GR SURFHVVR H R OLQN SDUD J
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$/7(5%% .)2/-$Y( 2875%$8) (175((67$'2648(1...22 &($5f0$75-%2
&($5f
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SDUD D -XFHF QR LWHP (QYLDU SDUD -XFHF
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2%6 6HRVSUPSUYRNVLEMHPSUHBHRRUHPVVLRBURFHEVRLMWDRR
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RWHVPRHYHPHUHPRY LGEVLVOMDVVLQ GERWHHRFHEGVRIMRDMOHUFHLUR
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DYDQEDU
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4 XDQGR 11.QDA@ DUXP DYIVR YDLDSDUHFHULQIRWP DQGR TXHD) &1 HWE SLIRQWD
2 VMMP D YDLIJHWDUD FDSD GR SLIRFHWR @ONSDWDR' $( W D D) &1

352728&2/2 ' +-7$/ 3D HOYIDU R SIRFHWR GLIMI® HQW EDWD DSpV R
SDIDP HQR QR 3RUMOGH 6HWYICRV FOFDUQR IMWP SHIMAR ' LIMDOH HP  VROFMDUQRYR
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DWLQDW(LD GLJ VO DWIQDVYLD GHYH VHUGRV VLFIRV SRUP HIR GD DWIQDVWXLD DYDQEDGD
GRJRYEU (P VHIXIGD HQYIHR SLIRFHWR GLIVB® HQW SDWD D -XFHF QR WP ( QYLDU
SDUD -XPHF
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DWIQDOW GR SLIRFHWR
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$FHVVDU R 3RUWDO GH 6HUYLORV

1D DED LQWHJUDGRU QRYD )&1

SUHHQBRDWXWNHD RFWERHH [WLQGMR-RUBGRPDQDW X WD &IDFD
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&OLTHKPMDYDQ@WBSDUHFMIDPHQVDJIJBRAVROLFL&HDQER UD BXR
VHR'%( SEUPPFKDPDGR $/(-8&(&- XFHERQWDWRKFHEQIRURH
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2 VLVWHPD YDL JHUDU D FDSD GR SURFHVVR R GRFXPHQWR S

'—*_7%$/3DUDQY IRBWRFHE VR WD OPBH\OWBS R U\VBEEH U Y LERIVDRU
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UHDODRDPH/ VLQDGWIUEDNOLQD WM YWH G RHP SUH V£ U L RS RIBFHL RS D
DVVLQDMWYOUIDOBRMY EWP VHIXLBOQYRURFHV®IRILWDOSHQWH
-XFHF QR LWHP (QYLDU SDUD -XFHF

2%6 6HRVSUPSUYRNMLEMH PSUHYBHRRUHPVVLRBURFHEVRLMWDRR
DFHVERIRY RUYHSUDWXRXURRSURFHMMBVVLQOBRURFXUIRYV¥R
PHVPRGHY MMHUHPRY LGBV VGWHDVVLQO@VWHR FHEVRANRIWVMHUFHXHR
FRQVWD QD SURFXUDO®¥R GHYHUE£ VHDWGIOIDL@QRW B GR FSRARF FL\D\L
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&OLTXH HP DYDQ®DU H LQIRUPH RV GDGRVY GRV GLUHWRUHYV

(P VHIXLGOIRURMGDGRR FRQWDKSIRYD QFRRMWHOHYRERB RGHPHU
UHSHWLGRV H SUHFLVDP WHU K IHQ VHSDUDQGR RV Q%“PHURYV
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4 QLFR DVVLQDQWH GR SURFHVVR
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Q YHO SUDWD RX RXUR
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$FHVVDU R VLWH Z2ZZ MXFHF FH JRY EU H IDJHU ORJLQ FRP &
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VHIXLGD LQIRUPH TXHP LUE DVVLQDU R OLYUR
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DU'XLYR M SRWXLHP 7(50 26" 2 /952 GHYHWUDWOQDGR SRUP HRGD$66-1 $785%
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SIRFHWR GLIMVD® HQW SDWD D -XFHF QR IMAP ( QYIDUSDLD -XFHF
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3257%/( 6(59—%2BFHVRBERUWBBHUY LERQWHIUD B/BGHLDHDOL]H
VHX FDGDVWUR

9-$%-/-"$' &RQVX®NWDDELO LGNE BH[DVW-QHMS UHWVRPR
PHVPRRPHD DGHTXDELGCREQGHUR@BIHPSUHMDFLR@HIERUGR
FRPDDWLYLGOKBHHUFHRAUVVRIXQGDPHQWIRU ROQUA4PHGR-378
FRUUBWRQVXONMYBURYMWGIFDOLGIHSAHVHVXK FRQWDSDUWDU
GDWD GH GHIHULPHQWR

1RYD 9LDELOLGDGH

)DOID FRQVXGWBHOLDELOLGQQIRMWPD RCGIRWKBHLQVFULEBHRULPHLUR
HVWDEHOHFRPWQRRRD WWURSO - BNMQRPHP SUHV D ¥ HDHOV FSNDIID
HPSUHYBXQWRPHURDDBQEL£OIGRIYPRPHSDUDHULIDEDYWSRQLELDL GD(
DQEOMXH G¢HRIELWROR/VHVVRYNFHFSURSURWRGR®RWD U TXD D
6HFUHVEDRILBD QLMPRLRPELH Q@OMRPMXQLF BOBMHPSUHWHRRQVWDODUf
YDIYHULIDBPOIWHTXDELOYLIGIDHDT XMHDVXEFLGDMEHQWRXRIUHIHULGR
VHUYLOR DR BRIUWDO®RGEH

-QIRUPEY LDELORGIDGHBVHPSUHWDERPRQDWX WD GERBLHGDGH
JHFKDGD RX #&8HWHWWDR VRFLDO DWLYLGDGHV &QDHV H HQGHL

&RQFOXD D FRQVXOWD H DIJXDUGH R UHVXOWDGR GD DQE£OLVF
&RQVXOWDU 9LDELOLGDGH

3DUD FRQVXOWDRI RDUHDEQWD&DGH DFHVVH R 3RUWDO

1R LWHP 9LDELOLGDGH FOLTXH HP SHVTXLVDU H LQIRUPH R C
$ FRQVXOWD SRGH VHU GHIHULGD RX LQGHIHULGD

6H | RULQGHI HUGD
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9HULILTXH R PRWLYR GR LQGHIHULPHQWR H FDQFHOH D YLDE!
)DOD QRYD YLDELOLGDGH DWHQGHQGR D H[LJ-QFLD LQIRUPD

2%6 $YLDELOSEBODHEBHUQGHIHIHGRFHRXSHO/MHFUHWBVEBER Q a0
DQEOGUBGHTXDELOH/PERKKPDGDDQELEO WHBMH I HUKk@BIFHVVEULR
FDQFHIODYOLWELOHGBGMH - WBQBRYLVWOSDUDURVVHREUBRFHWVR
SUHFLVR WHU R GHIHULPHQWR GRV GRLV pUJ¥RYV

'2880(172 %f6-&2 '( (175%'$ '%(

2%6 $SUVFRQV XE®WIDDELOGEDHEHGENFHUHH Q RKREX PRIWRE V L& IR
(QWUDGD "%( $ YLDELOLGDGH Q¥R VHUE XWLOL]DGD SDUD JH

6HOHFLRRFO¥RRQV X'QWIR VLVWHMPRIGLUHFLEQUDRYV LV W RRIDHWRU
I1DFLRQDO GDHMHGHRUHDWIIR %UDVLO

6HOHF LIRR$O ¥RH &5-68$3(662%85"'-&$H R VLVWHMNVROLPLAVD U
FDGDVWUDPXKBMRY HVHWHD O L JDUGHRY L D P HHOMPHV HI X LERQW LR X H
SUHHQFKLPHQWR

-QIRUPDU RV GDGRV VROLFLWDGRV H FOLFDU HP FRQWLQXDU
(P VHIXLSDHHQRKOGDGRWRUHSUHVHQ@ANFDGEWHHKFO L TKHLQLFHDU
SUHHQRN®DGRWY JHUBOVRFLHGDGABOPHARWRRLQIRUP QGRWH
HVWDWXOWUX GV GRWEYLUDPDXWRPDWLFBRHAPWAKEG BRAD XVGD
YLDELOLGDGH

$RILQDORSDHHQFKLRNQWRMPIHUBRM %PHURRJHFLER' 6-18GH
LGHQWLILFDO¥R $JXBUGMH RQEBYXOWDGHFHLWD )HGHUDO

6H R "% ( IRU LQGHIHULGR
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2 'RFXPHOQWRUEDQFHODGNRRPDWLFNMAKR@GMF+HVVEUHR Q ROHWUR
DWHQGHOQHKRIDQFLDVY DSRQWDGDV QR SULPHLUR

6HR "% ( IRWGHIHUGEB RLVMI®D UDSU p[L DV WRHV W LYWHRIQS\DRI\DH U
XWLOL]DGR

)—&+$'( &$'$67521$&-21$/)&1 &RPR '%( GHIHULIGR FRH
SUHHQFKLFHDRIWRGH &D G DV WIUFR. R QLR W H-PQ W H J U Q @ RRIU WEHO
6HUYLORV

&OLTXH HP *HUDU QRYD )&1 5( H LQIRUPH D QDWXUH]D MXU Gl

~QIRUPHNEHSWR $WDBHVVHPEOHUDEOR R Q VW L WHHHLYCH@W G H
(VWDWERWFRLD@® VHIXLGQIRURKW%“PHUBRHWHQ%PHUBDYSURWRFROR
5HGHVG&B % (GDPDWUAQLTXMR SO¥RXVFBWSRLYIRUPBIXPHUDGBR
&RQVX®MIDDELOHEDOGTXRSO¥RWHBHDYDQENLVVDMBPWHF XS WD U
LQIRUPDSUHWHQFKQL®MDMOLGBOR %( GHYHQDBRHQBWHHQFRNU
GDGRV DLQGD Q¥R LQIRUPDGRY QD HWDSD DQWHULRU

&OLTXH HP DYDQO®DU H LQIRUPH RV GDGRVY GRV GLUHWRUHYV

(P VHIXLGOIRURMGDGRR FRQWDKSIRYD QFRRMWHOHYRERB RGHPHU
UHSHWLGRV H SKHIHY WVMHSODHIDQGR RV Q“PHURYV (]

2 VLVWHPD YDL JHUDU RV OLQNV GR SURFHVVR

'—*—7%/ 3DUDQY IRBWRFHEGVRLWD OPBIQWBIURSDIDPH @R UWDO
GHOHUYL®BNVRRUWHMHILVWURWMH®P VROLKRWIRHJILYVINHHQRKD
FDPSRAROLFLWWDHRWLDMVQ DW XCUDLWDNULQBMHYWBGBRHPSUHVEULR
SRIPHLRGDDVVLQDWKXNEPOMBEDPRY EUP VHIXLGBDYIRH SURFHVVR
GLILWDOPHQWH SDUD D -XFHF QR LWHP (QYLDU SDUD -XFHF
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3257%/'( 6(59-%2FHVXMWWSY SRUWDBONHUHYLFR BPAWMEDLFLDO
GRIRUWMOHBHUYL@RHWP 4 XHUREUIXPDHPSUHWDGHSRHY '"HPDLYV
QDWXUH]DV MXU GLFDV

9-$%-/-"$"'¢ &RQVX®NDDELOLYGNNE BH[D VW -@HHMS UH VFRPR
PHVPRRPHDDGHTXDELGREQGHURIQEBHHP SUHNXQFLR@DERUGR
FRPDDWLYLGBRKBHHUFHRUV VKR XQGDPHQWIRW MROQW2PHGBR-378
FRUUBWRQVXOANYUBURYMNGIFDOLGE®DHGRAHVHVXK FRQWDGDUWDU
GDWD GH GHIHULPHQWR

1RYD 9LDELOLGDGH

)DOM FRQVXCGWBLDELOLG@IG®WPD RGIRWREHLQVFULE¥KRULPHLUR
HVWDEHOHFRDPWQRRRD WY URSO© - HBMQRP H P S UH V IF ¥ HDHOV HSNDID
HPSUHYPXQWRPHURDDBQELOGRPRPHYD UPHULIDBRVSRQLELDLGD(
DQE£OMXM &HRLE LWROR/VHVERYFHFS uR SURW RGRIXRV D U TKKD D
6HFUHVGHRIWLBED QLWPRLEBPELH @RMXQLF BQRBHHPSUHWHLQVWDODU{
YDYHULIDMIBHTXDELOY.GDIGETXNHD VX FLGDBE)WHJIRRMIHULGR
VHUYLOR DR 3RUWDO GH 6HUYLORV

-QIRURBYLDELORGVGDBGERWOHPSUHWDERPR QDWXUMHAD GREMHWR
VRFLDO DWLYLGDGHV &QDHV H HQGHUHOR

&RQFOXD D FRQVXOWD H DIJXDUGH R UHVXOWDGR GD DQE£OLVF
&RQVXOWDU 9LDELOLGDGH
3buUD FRQVXOWDU R UHVXOWDGR GD 9LDELOLGDGH DFHVVH R

IRLWHRDELO LFGODGHASHV T XIIMOURURB“PHGOGRERVXONWRQVXOWD
SRGH VHU GHIHULGD RX LQGHIHULGD

6H IRU LQGHIHULGD
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9HULILTXH R PRWLYR GR LQGHIHULPHQWR H FDQFHOH D YLDE!
)DOD QRYD YLDELOLGDGH DWHQGHQGR D H[LJ-QFLD LQIRUPD
2%6$YLDELOSBDBEHUQGH IHEHGRFHRXSHOM FUHW BRRD/ £ BHO D
DQEOGDBHGHTXDE L MHPEKHKPDGDYQEO MHNBM IHUK®HMFHVVEULR
FDQFHIDYOLWELOHEBIGH -WHQBRYLVWOSDUPURVVHR ZSURFH VR
SUHFLVR WHU R GHIHULPHQWR GRV GRLV pUJ¥RV

)—&+$( &$'$67521$&-21%$/)&1 &RPDYLDELOIGGHDBHIL®D R H
SUHHQFKLFRDYMFRGH& D G DV IWIUARR. R QDR W HPQ W H J U Q RRRIU WAHD
BHUYLORYV
&OLTXHHWPDU QRYD )RILRIRUPH D QDWXUH]D MXU GLED
~QIRUPH R $WR GH &RQWUDWR

&DVRXHLHWO@TXD @HPWBUHVQIRURPHYHQWR OLFURHP SUWHVID
(PSUHVD GH B3HTXHQR 3RUWH (33
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(P VHJIXLIGDI R URPGY2 P H URH WHOQDAP HURER R Q V X®HWIED E L O GEGDIVAU L |
FOLTXH QD RS©¥R -QWHJUDU H DYDQFH

2 VLVWHNBDHF X S HDWDQI RD® - HSW HH Q F KILEB DIVE L O LGGHDYGHRIBRH Q D V
SUHHQFKHU RV GDGRV DLQGD Q¥R LQIRUPDGRYV QD HWDSD DQ

&OLTXH HP DYDQO®DU H LQIRUPH RV GDGRV GR GRV VuUFLRV DG

(P VHIXLGOIRURMGDGRR FRQWDKSIRYD QFRRMWHOHYRERB RGHPHU
UHSHWLGRV H SUHFLVDP WHU K IHQ VHSDUDQGR RV Q%“PHURYV

2VLVWMNMPDHUDBD SBRSURHVVR &1 RFRQW $SDWREBMHROLQN WMHUBRU
|$(

35272&2/2'-*-7%/ 3DUBQYLPRSURFHWLRLWDO ERDYWE R
SDJDPHQMRRR U VEBHHOH U Y L©®A VBIRUW HH J L V VL UIRWHIHGPP V R O L RLRWIRU
UHJLV3WHH QRKED P SRAR O L F L MDHECRIEO M V L Q DGALXDU V V L Q DEVAX BID
VHEGRHPSUHVSRBRHLBDDVVLQDMWODUI®OORRY EYP VHIXLBQYRH
SURFHVVR GLJLWDOPHQWH SDUD D -XFHF QR LWHP (QYLDU !

2%6 2 SURFHGBGWRRQVWLWXY&@YRYHQWWRVD [ WHR PHVPWHQEBHWU
UHTXLVLWRY GR UHJLVWUR DXWRPEWLFR

2% 6 &DVR¥R XHLXWLRARQW $DWREGR/LVWHHRDHUBUBLVVWUWLRLWDO
HILVDRBEO¥RUHPRWRFRQWBDWHEBERGRFXPHQWIRIFEBUDRIRHSRLV
YRF- SRGHU LQFOXLU R VHX FRQWUDWR SDUWLFXODU

2%6 6HRVSUpuSULRAMEBIMHPSUHYBPRRUHPVVLABURFHEVRLMRIPOH X
DFHVERIRY R UYBODWRKRXURRSURFHWABVVLQBBRBURFXUDRO¥R
PHVPRG/HYHPPHUHPRY L&Y VOMDV VL Q GESVWHR FHE VR MRMWAHU FRAXH R
FRQVWD QD SURFXUD©®©¥R GHYHUE VHU DGLFLRQDGR FRPR %QL

2%6 3DUD R GRFXPHQWR SULQFLSDO H DQH[RV H[LVWH D RSO¥
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DXWHQWLFXaMHWSBUB®DYDOLGCIDUWMFLSD ORMQWHBS\WRSURFHMVR

HVVBSO¥BRGWHWBUHHQFKLOGMVLQBRLDSURILVVLEDZEUIWM DEFH
&RQWDELOLGDGH RX DGYRFDFLD
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TXDQODBRP SUH&DHJILVWB R®N W GUHERVVRDOU GHEHBVHMHNYUDQVIHUL
SDUD D -XQWD &RPHUFLDO

32578/ ( 6(59—%28FHVRBRUWBEHUYLERQYQWHIUVBEBGENHIHDOL]H
VHX FDGDVWUR

9-$%—/-'$"'6G &RQV X®NYDD EL O YGING BLHF[D VW -@HHDS U H FR VPR
PHVPRRPHDDGHTXDELGRGEQGHUR@EGMHP SUHINXDFLRQE@DERUGR
FRPDDWLYLGRIGHHUFHRWYV VKR XQGDPHQQIRWARDY:P HGR-378
FRUUBWRQVXONYBURYMGIFDOLGDHEAHVHVXHK FRQWDSDUWDU
GDWD GH GHIHULPHQWR

1RYD 9LDELOLGDGH

)DODFRQ V XGHKDD E L O ILGDEPHD QRBRWERH O W H UDHQRP HPSUHVMULD O
QDW X UMIXD GERPDWW U RSO -HVHQRPH PSUH VDX HB® VHMDU D
HPSUHYPXQWRPHURDDBQELOGRPRPHIYD UPHULIDBRVSRQLELDLGD(
DQEL£OMXM & HRLE L\WROR/VHVERYFHFS uR SURW R® RIXRVD U TKD D
6HFUHVGBRIWBD QLYPRLEBPELH @RPXQLF BQRBHHPSUHWHLQVWDODUf
YDYHULIDMIBHTXDELOY.GDIG TN HD VX FLGDBE)WHJIRRMIHULGR
VHUYLOR DR 3RUWDO GH 6HUYLORV

$7(1%0...23DUDSHUJIJXQWWIPRQVX®NWDDELOKkGRGH 7(SDUIL QFH
UHIJXODUGHBOGRUGDVSHDDWYYHFH)M®DH GEREOU D VHAL'AP U... 2%
RSOYR O« GHVWLQOEBBXPWMRWLOHILVWOQDGRWRPHFLPODVI XH) ¥R
IRUDP LQIRUPDGRYV ¢ 5SHFHLWD )HGHUDO DQWHV GD LPSODQW

~QIRUPBY LDELORGRBHPSUHVBQDMX WH|D GVFHIHJ LV WILOXGRN D
&RPHUFLDO &DVR GHVHMH DOWHUDU HQGHUH®R H DWLYLGDG

&RQFOXD D FRQVXOWD H DIJXDUGH R UHVXOWDGR GD DQE£OLVF
&RQVXQADU9 IDELAGDGH

3 DD FRQVXOBUR WHVXORGR GD 9IDELMGDGH DFHWH R 3RUMO
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TXDQODBRP SUH&DHJILVWB R®N W GUHERVVRDOU GHEHBVHMHNYUDQVIHUL
SDUD D -XQWD &RPHUFLDO

1R LWHP 9LDELOLGDGH FOLTXH HP SHVTXLVDU H LQIRUPH R C
$ FRQVXOWD SRGH VHU GHIHULGD RX LQGHIHULGD

6H IRU LQGHIHULGD

9HULILTXH R PRWLYR GR LQGHIHULPHQWR H FDQFHOH D YLDEI
)DOD QRYD YLDELOLGDGHLJBWFIQNS HQIGRRJ BD G D

2%6 $YLDELOSRBEMUQGHIHSYHMGBF HRFXS HO/MM FUHW B VEBR Q 840
DQE£OGUBIGHTXDE L MHVPEXHPDGDYQELO MHMBMH IHU k@M FHVVEULR
FDQFHIYOLW EL O HEBIGHM -WOHDQBRY LVWOS DUBDURVVHR SUR FHWVR

SUHFLVR WHU R GHIHULPHQWR GRV GRLV pUJ¥RV

'2&80(172%f6-&Q (175%'$ '%( $SUDFRQVXIWIDELOGEDHLH G D
GHYH SUHHQFKHU R 'RFXPHQWR %E£VLFR GH (QWUDGD '%(

6HOHFLUIRRFHO¥RRQV X'OW IR VLVWHRDISLUHFLEQDRVLVWRKRRIDHWRU
1DFLRQDO GD 5HFHLWD )HGHUDO GR %UDVLO

-QIRUPH R Q“WPHUR GD 9LDELOLGDGH GHIHULGD LQWHJUDU Y

2 VLVWMPRHFXSHHRWBDGR\S UHHQF KLIRRQ V X®RYIDD E L O LG3DYGHD G R
DSHQDV SUHHQFKHU RV GDGRV DLQGD Q¥R LQIRUPDGRV QD H

SRFRQFOXVUVWHPRHURVQ 4PHURRUHFLRBRE'6-1&Q GH . GHQWLILFD®O?
$IJXDUGH R UHVXOWDGR GD DQ£OLVH GD 5HFHLWD )HGHUDO

6HR" % |RULQGHI HUGR

2 ' RFXP HQUR VHE FDQFHDGR DXVRP DWFDP HQWM VHQGR QHFHWEUR SUHHOFKHURXWR
DWIQGHQGR DV H] LJ-QFLDV DSRQVBGDV QR SUP HILR
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TXDQODBRP SUH&DHJILVWB R®N W GUHERVVRDOU GHEHBVHMHNYUDQVIHUL
SDUD D -XQWD &RPHUFLDO

)—&+$( &$'$6752%$&-21%/ &RPR"%(GHIHULGQGRRISWHHQFKLBBQWR
JLFKD GH &DGDVWUR QDFLRQDO )&1 QR LWHP -QWHJUDGRU
&OLTXH HP *HUDU QRYD )&1 5( H  LQIRUPH D QDWXUH]D MXU Gl
-QIRUPHVR GH $OWHUDE®RRHYHQWRRQYHUV¥R GH 6RFLHGDGH .
2%63DUD HVVH FDVR Q¥R « SRVV YHO LQFOXLU RXWURYV HYHC
ODUFDU TXH SRVVXL '%( H 9LDELOLGDGH GD 0ODWUL]

(P VHIXLIGD RUPMY2PHURHBNQY2PHURRBR QV X®HV/LED E L O HOW(GHD
PDWUL] FOLTXH QD RS©¥R -QWHJUDU H DYDQFH

2 VLVWMPBPOHF XS HWDQ R UPD®UHHHQ F KB IDIVEL O HQBR@®K GHYHQGR
DSHQDV SUHHQFKHU RV GDGRV DLQGD Q¥R LQIRUPDGRV QD H

&OLTXH HP DYDQO®DU H LQIRUPH RV GDGRV GRV VuUFLRV

(P VHIXLGOIRURMGDGRR FRQWDKSIRYD QFRRMWHOHYRERB RGHPHU
UHSHWLGRV H SUHFLVDP WHU K IHQ VHSDUDQGR RV Q%“PHURYV

2 VLVWHPD YDL JHUDU D FDSD GR SURFHVVR D )&1 H R OLQN

'—*—7%/ 3DUDQY IRBWRFHEGVRLWD OPBIQWBIURSDIDPH @R UWDO
GHOHUYL®QVRRUWHMHJILVWUIRWIHP VR O L FQARWIRH J L V 3WHH Q RK/D
FDPSRWROLFLMUHDRRIDWYLQDAIUW DL Q W X\WBHDE RH P S U H V SUIRUR
PHLRBDDVVLQDDWOUIBOORRY EUYP VHIXLBOQYRBURFHWBLRLWDOPHQV
SDUD D -XFHF QR LWHP (QYLDU SDUD -XFHF
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TXDQODBRP SUH&DHJILVWB R®N W GUHERVVRDOU GHEHBVHMHNYUDQVIHUL
SDUD D -XQWD &RPHUFLDO

2%6(59% % — (6

6HDHPSUHWDYHOLWRGOGNYHPHPHQFLRQDGIRQVROL&GDWYRBMD
DOJXPIDOHBRXWHWRW DBIRUD SURY DXDERF HHFQWHBER Q WBRWR - X F D
SHORDWVS$SS SDUDHFHRRRUWHQWDBEBFRYPRSURVVHBRER
UHJLVWUR GDV PHVPDV

2 GRFXPHOQWHRDUTXLY®KWRHHRERGRFXPHQGWHRQYHWARHQWQRDGR
FDUWpULR SDUD UHJLVWUR QD -XQWD &RPHUFLDO

6HR\SUpuS WMIRAMLBMH P S U HY¥ORRUHPV VLROPUR FHEVRAMRIPOHR FHV VR
GRIRY RUYBODRXRXURRSURFHMMRVVLQOIBBURFXUDRMRVPRYV
GHYHPHUHPRY L&EGERVY.\GMHMDVVLQ GEIWHRFHEVRIMRDMOHUFAXHEFRQV WD
QD SURFXUD©®©¥R GHYHUEf VHU DGLFLRQDGR FRPR “ZQLFR DVVL

3DWD R GRFXP HQWR SUQFLSDOH DQH[ RV H MM D RSE¥R SDUD FUDU D GHFMDEXR GH
DXWIQWFIGDGH TXH VHUH SDWD GDU YDAGDGH SUQFISD® HQW DRV DQH[ RV GR
SWIRFHWR H HWD RSE¥R SRGH VHU SUHHQFKIGD H DWIQDGD SRU SWRIMRQDLY GDV
£HDV GH &RQVDELAIGDGH RX DGYRFDFLD
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TXDQBRP S UHMDH JL VWD DQED& R P H U FHLEHV HAMDD QYSB URD& D UW U LR
GH 3HVVRD -XU GLFD

32578/ ( 6(59—%28FHVRBRUWBEHUYLERQYQWHIUVBEBGENHIHDOL]H
VHX FDGDVWUR

9-$%-/-"$"'® &RQVX®NDDELOLYGNNE BH[D VW -@HHMS UH VRPR
PHVPRRPHD DGHTXDELGCREQGHUR@BIHPSUHMOQFLRQ@IHIERUGR
FRPDDWLYLGOKBHHUFHRAUVVRIXQGDPHQWIRW REQU42PHGR-378
FRUUBWRQVXONMYBURYMNWGIFDOLCGIDHSAHVHVXK FRQWDSDUWDU
GDWD GH GHIHULPHQWR

2%6 SDUBVWVAWHWRFHVMRHUEZHFHVVYUDRLOEGVRHD HPSUHNDWLYHU
DOWHUDQGR HRXHDWERLGDGHY HFRQYPLFDV

1RYD 9LDELOLGDGH

J)DODFRQVXGOWIDDELOLG@GDRBEQEBRWRHD OWHUIDRORRHPSUHVDBPBLDO
QRYWLIMRXU GIFRPDWWURBO -HOHQRPHIPSUH YV DWXIHS @ VHVDDUD
HPSUHVYD&EDUWIUDURQEOGRRM)RPHWSDUYHULIDFDW SRQLELMDGDGH
6HFUHVEGDRUBPD QLMPRLBRPELH GRMXQLF BQBMHHPSUHWHRQVWDODUf
YDYHULIDBPOBHTXDELOYIBDIGWIMXNHD VXFLGDEBEYWHIRRMHIHULGR
VHUYLOR DR 3BRUWDO GH 6HUYLORYV

$7(1% ...23DUDSHUJX QWWMRQVX®NYDDELOKkGRGH 7 (SD UIRL QE H
UHJXODUGHEXGRD G D V\8H D DWDWHF H ) WBH \GIRG U D VH O HF O L P U
1..2$ RSOWR 0« GHVWLOBABXPHQWERVILVW QDERW RBPHUFRDW
TXH Q¥R IRUDP LQIBEHPBGWYD YHGHUDO DQWHV GD LPSODQWDE

-QIRURBYLDELORGREFPHHPSUHVIHQADWX UHID ®LWHDUHJILVWED GR
&EDUWRELIRERF DXRQVXHDWRD URKAUHHV X O WIM&E OTLX MWD LWHP DW «GLDV
YaWHLYV

&RQVXQADU9 IDELDGDGH
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TXDQBRP S UHVDH J L VWD DGDER P H U FHLEHV HWDD QYSB UR& DUW pULR
GH 3HVVRD -XU GLFD

3DUD FRQVXOWDU R UHVXOWDGR GD 9LDELOLGDGH DFHVVH R
1R LWHP 9LDELOLGDGH FOLTXH HP SHVTXLVDU H LQIRUPH R C
$ FRQVXOWD SRGH VHU GHIHULGD RX LQGHIHULGD

6H IRU LQGHIHULGD

9HULILTXH R PRWLYR GR LQGHIHULPHQWR H FDQFHOH D YLDE!
)DOD QRYD YLDELOLGDGH DWHQGHQGR D H[LJ-QFLD LQIRUPD
2%6$YLDELOSBDBEHUQGH IHEIHGRFHRXSHOM FUHW B VBR Q \B&NGHD
DQEOGDBGHTXDEL @HYPEKKPDGDYQELEOMHBMNHIHUK@BFHVVEULR
FDQFHIDYOLWELOHGBGMH - WBQBRYLVWOSDUDURVVHREURFHWVR

SUHFLVR WHU R GHIHULPHQWR GRV GRLV pUJ¥RV

'2&80(172%f6-&Q (175%'$ '%( $SUDFRQVXEHWIDDELOGEDHH GD
GHYH SUHHQRRKMPHRWR %£VLFR GH (QWUDGD '%(

2%6 SDUBVWSH RFHVMVRHUEHFHVVPAULRDVBHPSUHNDWIBDMAWHUDO¥F
HQGHUHOROWIRLGDGHY HFRQYPLFDV H 46% TXDGUR GH VuFLR

6HOHFUIRRFO¥RRQV X'OW IR VLVWHRDISLUHFLEQDRVLVWRKRRIDHWRU
I1DFLRQDO GDHGHUHDWIR %UDVLO

-QIRUPH R Q“WPHUR GD 9LDELOLGDGH GHIHULGD LQWHJUDU Y

2 VLVWMPRHFXSHRWBDG RS UHHQF KLIZRRQ V X®R/DD E L O LG3HDYGHD G R
DSHQDV SUHHGBKRY RVYQGD Q¥R LQIRUPDGRYV QD HWDSD DQW

'LUHFLRQDU R "%( SDUD R &DUWpULR GH 3HVVRD -XU GLFD
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TXDQBRP S UHMDH JL VWD DQED& R P H U FHLEHV HAMDD QYSB URD& D UW U LR
GH 3HVVRD -XU GLFD

SRFRQFOXVUVWHPRHURVQ 4PHURRUHFLRBRBE'6-1& GH . GHQWLILFDO®O?
$IXDUGH R UHVXOWDGR GD DQ£OLVH GD 5HFHLWD )HGHUDO
6H R "%( IRU LQGHIHULGR

2 'RFXPHQWHRUED Q FH CDDXGARR P DW L F IV P D@WHHF H V VS UHR Q FROHWU R
DWHQGHQH[RIBZQFLDV DSRQUAPEDVRQR S

)—&+$( &$'$67521$8&-21$/&RPR'%(GHIHULGRRISWHHQFKLBBQWR
J)LFKD GH &DQDNMROA O )&1 QR LWHP —QWHJUDGRU QR 3RUWI

&OLTXHHWPDU QRYD )RILRIRUPH D QDWXUH]D MXU GLFD
~QIRUPHNBHOWHUDO¥RRHYHQWR&RQYHUNWRKRFLHG®IGH. O
&RQVROLGIDGMRDHYHQW R VH U HDQRW MW WDBDW HU D®HHVWHMB © G R
DOWHUQRBD®LWLYR 4BBPRD S L WHD@G H U HDE\RL Y L GHDFGR-QATPLEB'Q W U H
RXWUDYV

~QIRUPDUQWHJUBGRSBRWRBROR-0H LQWHJIJUBPDYR WHQKBUDGR
FRQIRUPRIQVRI®VLWHQM FDVRY¥RNVHQHEBUDBRURWRER QR0
GHVPDUTXH D RSO¥R H DYDQFH

3UHHQFKD RV GDGRV GD HPSUHVD GD VROLFLWDGRY H FOLTXI
~QIRUPH RV GDGRV GRV VUFLRYV

(P VHIXLGOIRURMGDGRR FRQWDKSIRYD QFRRMWHOHYRER RGHPHU
UHSHWLGRV H SKHIHY IWVMHSODHIDQGR RV Q“PHURV (]

2 VIMMP D YDLIJHWDUD FDSD GR SLIRFHWR D) &1 HR @ON SDWD JHWDUR " $(
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TXDQBRP S UHMDH JL VWD DQED& R P H U FHLEHV HAMDD QYSB URD& D UW U LR
GH 3HVVRD -XU GLFD

2%6 DOLDELOIHG® GEHD OWH U®KIM RN X UMD GILGFHQ RPHPSUHVDULD (
GHYHVHROSUHVHQUYB.OGRW GURHRYVVROJ GDBEPRUHJL\GEEBRQYHUV¥R
QD -XQWD &RPHUFLDO

'28&80(172"'( $55(&$'$% .(@7$'8%/'$( 2 '$( GHWHUHUDBRDJR
GHDFRUBARPR DWIRVHUHJLVWWINY®RLEHSDIDPHQWRUDGR. W H®(
21 /-1( QR 3RUWDO GH BHUYL®RV

“QWKXO HV GHHQYIR 3DLD HQYIDUR SIRFHWR GL]MBX® HQW EDWID DSpV R SDIDP HOWR
QR 3RUMOGH 6HWYICRV FIFDUQR MAP SHIMAR ' LJVBOH HP  VRCAVDU QRYR UHI AR
3UHHQFKD RV FDP SRV VRIFMIGRV H UHDQJH D DWIQDW(D GLI V2O DWIQDVXLD GHYH VHU
GR HP SUHVEUR SRUP HR GD DWIQDW(LD DYDQEDGD GR * RYEU (P VHIXIGD HQYIHR
SIRFHWR GLIMD® HOW SDLD D -XFHE QR WP ( QVIDUSDLD -XFHF

296 6H RV SLUSURV VuFIRV GD HP SUHVD Q¥R IRUHP  DWIQDUR SWRFHWR GL] MBOFRP
VHX DFHWR GR JRY EUQ YHO SUDWD RX RXLR H R SLIRFHWR | RUDWIQDGR SRUSLRFXIDEXR
RV P HWP RV GHYHP VHU UHP RYIGRV GD @AMD GH DWIQDQW GR SIRFHWR GLIIMDOH R
WAUFHLLR TXH FRQWI QD SLRFXUWDE¥R GHYHLE VHUDGLAIRQDGR FRP R YQIFR DWIQDQWM GR
SIRFHWR

296 3D R GRFXP HQR SUQASDOH DOH RV H MM D RSE¥R SDUD FUDU D GHFDUDEYR
GH DXWAQWFGDGH TXH VHUH SDWD GDU YDAGDGH SUQFISD® HQW DRV DQH RV GR
SIRFHWR H HWD RS@¥R SRGH VHU SUHHQFKLGD H DWIQDGD SRUSLRIMMRQDLY GDV £UHDV
GH &ROWELQGDGH RX DGYRFDAD
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AXDQAGRRUHTXHUBQWIHEWNU D Q VDNUIGBIDHP SUHYDWR XW&®)DHTXHU
UHWRSBQDDWPHVPB) HORFD@GMHHP SUHNWDDHG L D@WGEHREURFHBMR
WUDQVIHU-QFLD VHU DUTXLYDGR

2%6 SDUDVVHIRFHYQYRFHVVEULRBP QLPRPDYLDELOERBR®H VPR
HQGHUHBWRLYLGOFRQMPLIPOMWM[LVWHR 13 GDHPSUHWHWHIYVWDR&RS -
FRIR HQGHUHDORLY L RVGHMDOWEHWUDQVIHGHQALIWHUWEHFHVVEULR
'%( Vp VRIU DOWHUDU LQFOXLU RX H[FOXLU DOJXP GDGR DWXL

2%6 IRFRQWHGRSRIRFHEV RLG/HMHDYHH D QH[DBRDFH U W IHPLRV SG D D
-XQWRPHUR@®BIPDWUWGHYWHUL GRUDQVIBDUBDP S UR Y AQROR R
DUTXLY D P®IQOMR

2%6 6HRVSUuSULRAMEBEMHPSUHYBHPRRUHPVVLBURFHEVRLMRIPOH X
DFHV\GRRIRY QUYBODWXRXURRSURFHMMBVVLQOBRURFXUIRYV¥R
PHVPRG/HY HPHUHPRY LGRV\GMDV VL Q B@NVWH FHE VR NMRIWWAH U FHMHU R
FRQVWD QD SURHXHDP®¥RHU DGLFLRQDGR FRPR “QLFR DVVLQD

2%6 SDUDRGRFXPHQWIRQFHBDE [RIYLVRVRHS ©¥SD UBULDGEHF O D UDHD ¥R
DXWHQWLFKEMHWBUBDYDOLGCILXBKWFLSD ORM@QPWHE\VRSURFHMV R
HVVBSO¥BRGWHWBUHHQFKHLGUMVLQDBRLDSURILVVLEQRZEWHDEFH
&RQWDELOLGDGH RX DGYRFDFLD

I1DVHPSUHV®DHIDWXUHITS QRDGLWRMRFLRQRHHVWEHVLVWEDRGR
WUDQVIHGRQFESED UDXW&)DD | L U PROHQ G H USIBWDQ GHHV WBIWRU QD QGR
FRQVROLGDU R DGLWLYR

32578/ ' ( 6(59-%26 $HAMH R 3RUMOGH 6HWICRV GR -QWAJDGRU ( WIGXDOH
WHD@ H VHX FDGDWAR

9-$%4 - $' ( $ &RQVXOW GH 9IDELMGDGH YHUILFD D Hl MAMQAD GH HP SLHVDV FRP
RP HW R OQRP HH D DGHT XDELOGDGH GR HQGHWHER RQGH D HP SUHWD | XQFIRQDLE GH
DFRUGR FRP D DWYIGDGH TXH H HIFHLE SRUDAR « | XQGDP HQVIDAQIRWP DUR QY HWR
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1RYD 9L GBIEH
J)DODFRQVXGNYDDELO LGGHDGN HUBKRHRPH GHDWLYLGDFRHM PLFDYV
-QIRUPBYLDELORSIDGGHRVWHPSUHWDERPRQDWX W BLAWIRFLHGDGH
REMHWMRELDO DWLYLGDGHV &QDHV H HQGHUHOR

&RQFOXD D FRQVXOWD H DIJXDUGH R UHVXOWDGR GD DQE£OLVF
&RQVXOWDU 9LDELOLGDGH

3buUD FRQVXOWDU R UHVXOWDGR GD 9LDELOLGDGH DFHVVH R
1R LWHP 9LDELOLGDGH FOLTXH HP SHVTXLVDU H LQIRUPH R C
6H IRU LQGHIHULGD

OHULILTXH R PRWLYR GR LQGHIHULPHQWR H FDQFHOH D YLDEI

)DOD QRYD YLDELOLGDGH DWHQGHQGR D H[LJ-QFLD LQIRUPD

2%6 $ YLDELOSEGDG®#BHUQGHIHIHGDHFUHWDBWVISR Q \s84& BDQ £ O GDH
DGHTXDELOWMHW/EHHFDVR « QHFHVVEULR FDQFHODU D YLDELOLG

6p JHUDU R "%( VRPHQWH VH IRU DOWHUDU DOJR D PDLV QF

'28&80(172 %f6-&2 (175%'$ '%( $SUVFRQVX®HWYDDELOGGDWLGD
GHYSIUHHQFKHU R 'RFXPHQWR %£VLFR GH (QWUDGD '%(

6HOHFLRRFO¥RRQV X'OWIR VLVWHMPRIGLUHFLEQUDRYV LV W RRIDHWRU
I1DFLRQD®HRKD.WD )HGHUDO GR %UDVLO

-QIRUPH R Q“PHUR GD 9LDELOLGDGH GHIHULGD LQWHJUDU Y
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2VLVWHNBRDHFXSHMPDGRNS UHHQFKLERY V X®WNWIDD EL O LGEGDYGH) GR
DSHQBVHHQFKHU RV GDGRV DLQGD Q¥R LQIRUPDGRYV QD HWD!

SRFRQFOXVUVWHPRHURVQ PHURRUHFLBRRE'6-1& GH . GHQWLILFD®?
$IXDUGH R UHVXOWDGR GD DQ£OLVH GD 5HFHLWD )HGHUDO

6HR' % IRULQGH HUGR

2 ' RFXP HQR VHE FDQFHDGR DXVRP DWFDP HQWM VHQGR QHFHWEUR SUHHQFKHURXWR
DWIQGHQGR DV H LJ~QFIDV DSROWGDV QR SUP HILR

)-&+$ ' ( &$' $6752 1$&21%/ &RP R' % GHIHUGR LQIFH R SUHHQFKLIP HQWR
GD) LFKD GH &DGDWAR 1 DAIRQDO) &1 QR IMAP -QWAJLDGRU QR 3RUMOGH 6HUYIERY

&@'XHHP * HWDUQRYD) &1 5( HIQIRWP HD QDWIH D MUGLFD GD HP SLHVD

“QIRWP HR $\R $ QHLDS¥R H HYHQR ' (6-67T@ &$ ' ( 75$16) (5@ &$ ' (
6(" ( 82162/ $%.2 FDWR VHD /7'$ H LQFXW GHP DIV HYHQRV
FRUHVSRQGHQWV FDVR HWAYHUD®MUDQGR DJR D P DL GD GHVMAVQALD GH WDQM HU-QFLD
GH VHGH

(P WHIXIGD IQIRWP H D QXP HIDS¥R FRP SGMW) GD 9IDELIGDGH HRX ' % JHWDGR H
FOrXHHP  LOWAJ DU H GHSRLY DYDQEDU

2% &DVR I1] HUDSHQDV D YIDELAGDGH SDUWD R SLRFHWR FRP R REVHUYDGR QR LQIFIR GD
RUHQWDSYR DEUUFKDP DGR QR ) $/ ( -8 &( & H VROFAMDUD QEHWDEYR GH VXD ) &1 VHP D
LOWAILDEXR GH' %

&DWR IJHUR ' % SDW R SWRFHWR FRP R REVHUYDGR QR LQ FIR GD RUHQVDE¥R
DSHQDV LQFOXLURV GHP DLV HYHQVRV FRUHVSRQGHQWAV DR TXH HWIYHU DAWLDQGR H
VHIXLWFRP R SUHHQFKLP HQVR QRUP D® HQWA FQFDUHP DYDQEDU

3WHHORKD RV GDGRV GD P D]
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&OLTXH HP DYDQO©DU H LQIRUPH RV GDGRV GRV VUFLRV H RX
(P VHIXLGD LQIRUPH RV GDGRV GR FRQWDGRU VH VROLFLWD((

2%6 1DSDUWRWGDGRORFRQWDRBSWWHOHIRFRASRGHNFHUHSHWHGRYV
SUHFLVDR WHWHUVHSDUDQGR RV Q“PHURV (]

2 VLVWNPRHUDBFDSOGRSURFHWRYR1 5(03HROL@GMUIHURUS( HR
SHILVWUR '"LJLWDO

'—*—-7%$/ 3IDUDQY IRBWRFHEGVR.WD OPBIQWBIURSDIDPH@QRRRUWDO
GHOHUY L GFOM RIRUW HRH J L VW UIRWHIH® V R O L KLRWIRMK J L VIWUUHH Q RK/D
FDPSRAROLFLWDERWONVLOQDAXUBWD UL Q BBWHXYBIBG RV UFLR WX
HPSUHVRYXURSUHVHQWDQWH BBREKIDD/FRQ DDNDWYO®DGBRY EU
(P VHIXLGD HYRHHRVR GLJLWDOPHQWH SDUD D -XFHF QR L
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SHDOL]|WHIRQFKLPHQWR GR )&15(03 XWLOL]J]DQGR RV VHIXLQWF

IDWXUH]D -X$ GMPODO GD HPSUHVD

$WR $OWHUDO¥R

(YHQWRV $0OWHUBKMERDQDE) GD6HGH LOQGLFBGENRWDEHOHFLPH (
PDWUL]

3D UV WOLQ ¥R/ HWEWLOLYDBRLOQEBP ®KHQILQWHJUDE PRV WLSHQD YV
QD SDUWH GD ILOLDO KDYHUE LQWHJUD®¥R GH '%( FRP HYHQV

&RQFOXD D )&1 JHUH R SURFRDVB&MH&G - HQWUDGD

' * 7%/ 3D HQYIDUR SWRFHWR GLIVD® HQM EDWD DSpV R SDIDP HOWR QR 3RUBO
GH 6HUYICRV FAFDUQR WP SHIMAR ' LJVIBOH HP VRTAMDUQRYR LHIMAR 3 UHHOFKD RV
FDP SRV VRTAVDGRY H UHD@ H D DWIQDVXLD GLI VO DWIQDVXLD GHYH VHUGR HP SUHVEUR

SRU P HR GD DWIQDWID DYDQEDGD GR * RYEU (P WHIXIGD HOYIH R SWRFHWR

GLIMD® HQW SDLD D -XFHF QR WP ( QYIDUSDUD -XFHF
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IRVLVWIBDMDX®O ) WLQGLFBAMRWDEHOHPIDRPMHQDMWY R RPHQMCHNEBI U D
FRQGLERRVWDEHOHFQRHOQMWFARHUID-5GDUDORERD W U XD Q GRRU
HP RXWUD 8) $ -XQWD &RPHUFLDO GHYH DGRWDU R VHJIXLQW!

4XDQGR D PDWUL] « QR &HDUE£ H D ILOLDO « HP RXWUD 8)
SHDOL|WHRQFKLPHQWR GR )&15(03 XWLOL]J]DQGR RV VHIXLQWE
IDWXUH]D -X& 6MPODO GD HPSUHVD

$WR DOWHUDO¥R

(YHQWRV WUDQVIHGHQHGEED UDX WX ID LQVFUW®BR VIH U D
RXWUD XI LQGLFDO©¥R GH HVWDEHOHFLPHQWR PDWUL]

IHVV S URFHO¥RHWHDOLYDQREEBR ( SRIMHWDWEX QWRPHU BGLIDXAW XU D
PDWUL] TXH HQWUDUE£ FRP R HYHQWR

1DDED$75-=SUHHQRHHIG HUFRAR \G D G BWR Q GHHU DI L O Q DFOX W8J)D
1DDED-/—-$XWLORHFHQW RS UH H Q RKHUG H UHREFR \G D G BWR Q GHHU D
D PDWUL] QR RXWUR HVWDGR

$RIUDYWRVLVWHBBOHWR BRQDUH  GWIXH DUDT XHGD-F¥RRLQIRUPDGR
"%( $ -XQWD &RPHUFLDO GHYHU£ OLEHUDU D YLQFXODO¥R GR

$SUVOLEHUDHOYWIORQWRPHUFLBWRPHUHHQFKLBHYWR5(03
2%6 <« QHFHVVREUQRO X&/RFRY HQWRSDUDXH -XQWRPHURIH®L -5 (
SDUD D ILOLDO TXH IRL WUDQVIHULGD GD RXWUD 8)
4XDQGR D ILOLDO « QR &HDU£E£ H PDWUL] HP RXWUD 8)

5HDOL]DU R SUHHQFKLPHQWR GR )&15(03 XWLOL]J]DQGR RV VHJ

IDWXUH]D -X& 6MPODO GD HPSUHVD
$VR DOMLDS¥R
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(YHQWRYV LQVFUWOU®BR)VIHWVHGHKW&)D WUDQVIHEGHQ®eEDOD
RXWUD 8) LGEHLAV@OAMREHOHFLPHQWR PDWUL]

SDUDVVHRFHYYRFHVVWEHOQRRSWHHQFKLBBE RN XAOWILDELOQ&DGH
&HDBFRPRHYHQWR $OWHUGKMRGHUHQOWHNWD c RHFHVVERURXH
SDUPHYHQWR<H[LIJLBDRLEPDGCHRRQV X®WIDDELOQBBGH(031¥R
GHYHVHUHLWR»( FRPHVVDLDELO ISR G € F XBOYDLWD EDGHID YD Q CRO U
VLVWHPBHWR RQODUHISWOPHY HQWHOHFLRO®BGKRREULJD VX OQRVD
&RPHUFLDO GHYHUE£ OLEHUDU D YLQFXOD®¥R GR "%( SDUD HV\

$SpuvV D OLEHUDO©¥R IHLWD SHOD -XQWD &RPHUFLDO UHWRPH |
1D DBB75-=RV GDGRV GR HQGHUH©OR M£ FRQVWDUDP SUHHQFK

1DDED*&-2 $'0-1-675$"' BV HHQFRKWADGRWDFRUGRPR 46%$ GD
HPSUHVD

1DDEDP-/-$XWLARHPHQWRUHDORYDRQ F X ODR% KT X FRQWRIRYHQWR
2 HQGHUGBRODPBSUHHQF&HG RWHERG HR Q GHHUDP D W QICR X W U D
8)

2%6 SQWBWVWHBRFHVMBURWRFRQRRBBUEPHVPRMEGHY HWEML GR
DUTXLYDBRQWRPHURHROLIJIGEPDWWHIDIPHVPMEHYHWHWUDRR
1-5( SDUD D ILOLDO RQGH HUD D PDWUL]
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'28&80(172%f6-&2 (175%'$ '%( 1RVSURFH\OHEDL[®HHPSUHVD
LQLRLSWRFHFVRRR SUHHQFKLBHRARFRPHQWRVLER(QWGD% ( 2
SURFHVVR GH IHFKDPHQWR GH HPSUHVD Q¥R WHP &RQVXOWD

6HOHFUIRRFO¥RRQV X'OW IR VLVWHRDISLUHFLEQDRIVLVW RKRRIDHWRU
1DFLR GD®HFHL)W®H WIRS U D RIQGGEH YWHHBUHHQFRL% RG HED L [®D
HPSUHVD

SRFRQFOXVUVWHPRHURVQ %PHURRUHFLRBRRE'6-1& GH . GHQWLILFD®?
$IXDUGH R UHVXOWDGR GD DQ£OLVH GD 5HFHLWD )HGHUDO

~17(*5$'25&RPR'%(GHIHUL@RRLIHHHQFKLPBBWR (*5$'25QR
LWHP —QWHJUDGRU QR 3RUWDO GH BHUYL®RYV

&OLTXHHWPDU QRYD )RILR(RUPH D QDWXUH]D MXU GLFD
~QIRUPSHVR GH ([WLQO¥R

(P VHIXLGO@I RUR®AY2PHUBRHWMUDPDNPHUBR % (GDPDW]FOLTXIRSO©¥R
-QWHJUDU H DYDQFH

2 VLVWMBWHF XS HMDIQURUPD®UHNH Q F KB DIVE LO HQB @K GHYHQGR
DSHQBWHHQFKWIDGRMWM. Q@X¥R. QIRUPDGERIWD SIW H U LEGROL TH A
DYDQ®O®DU H LQIRUPH RV GDGRV GRV VUFLRYV

(P VHIXLGQIRURWG DGR FR QW DHSIRYD Q RAWMW HO HYR@RBRGHPH U
UHSHWLGRV H SUHFLVDP WHU K IHQ VHSDUDQGR RV Q¥%PHURYV

2 VLVWHNPRDHUDBD SBRSURFHWRY&1 ROLGN/D[IHROLG®UIHU RU
UHJLVWUR GLJLWDO

35272&2/2-*-7%/ 3DUBDQY LRSI RFHBVYRLWD OPBHQWH3 R U VGHHO
6HUYLORYV FOLFDU QR LWHP 5HJLVWUR 'LJLWDO H HP VROLFL)
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VROLFLWODKRWLDNVLQDANNUMNULQBMHYWBGBRVYFLRYRPHLREBD
DVVLODIWOUDOBE&MY EWYP VHIXLBOQYRSURFHWGMRLWDOBHEQ®BH
-XFHF QR LWHP (QYLDU SDUD -XFHF

2%6 6HRVSUuSULRAMEBEMHPSUHYBHPRRUHPVVLABURFHEVRLMRIPOH X
DFHVERIRY R UYBODWRKRXURRSURFHWABVVLQBBRBURFXUDRO¥R
PHVPRG/HY MVHUHPRY L&Y \GHDV VL Q BESAUHR FHE VRAMRMWAHU FHXH R
FRQVWD QD SURFXUD©®©¥R GHYHUE VHU DGLFLRQDGR FRPR %QL

2%6 SDURGRFXPHQWIRQFHBDE [RIYLVIVRHS ©¥SD UBULDGEHF O D UDHD ¥R
DXWHQWLFKEMHWBUBDYDOLGCILXBKWFLSD ORM@QPWHE\VRSURFHMV R
HVVBSO¥BRGWHWBUHHQFKHLGUVLQDBRLDSURILVVLEQRZEWHDEFH
&RQWDELOLGDGH RX DGYRFDFLD
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'28&80(172 %f6—-&P2 (175%$'$ '%( 1RVSURFH\GHEDL[®HHP SUBV
LQLRISURFHFRRRSUHH@HIQWERR RFXPHQWRVLER (QWUD@&D 2
SURFHVVR GH IHFKDPHQWR GH HPSUHVD Q¥R WHP &RQVXOWD

6HOHFUIRRFO¥RRQV X'OW IR VLVWHRDISLUHFLEQDRIVLVW RKRRIDHWRU
IDFLR@GD®OHFHLWD HWGIR® U D RIQGEH YW HBUHHQFRL%RG HED L [®D
HPSUHVD

SRFRQFOXVUVWHPRHURVQ %PHURRUHFLRBRRE'6-1& GH . GHQWLILFD®?
$IXDUGH R UHVXOWDGR GD DQ£OLVH GD 5HFHLWD )HGHUDO

6H R "% ( IRU LQGHIHULGR

2 'RFXPHOQWRUEDQFHOODGNRRPDWLFDINMAKRG@GMHHVVEUHR Q ROHWUR
DWHQGHOQHKRIDQFLDVY DSRQWDGDV QR SULPHLUR

5(48(5-0(172( (035(6f5-2&RPR'%(GHIHULGRRSMHHQFKLBRQWR
SHTXHULPHQWR GH (PSUHVEULR QR LWGHP 6HUWHERDNGRU QR 3

&OLTHKPFHUD@RYP&1 5(HLQIRUPBDWX WD GKFBUHVEUQ®RLYLGXDC
~QIRUPSHVR GH ([WLQO¥R

(P VHIXLGO@I RUR®AY2PHUBRHWMUDPDNPHUBR % (GDPDW]FOLTXIRSO©¥R
-QWHJUDU H DYDQFH

2 VLVWHIUHFXSHRDMLWIRUPD SWWHQFKQBD® GHYHQOBHQDV
SUHHQFKHU RV GRERW QLRUWADGRY QD HWDSD DQWHULRU

&OLTXH HP DYDQ®DU H LQIRUPH RV GDGRV GR HPSUHVE£ULR

(P VHIXLGOIRURMGDGRR FRQWDKSIRYD QFRRMWHOHYRERB RGHPHU
UHSHWLGRV H SKHIHY WVMHSODHIDQGR RV Q“PHURYV (]
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2VLVWHPD YDL JHUDU D FDSD GR SURFHVVR R GLVWUDWR SD

'—*—7$/3DUDQY RBWRFHENVR WOWHBNVWB RUWEBM U Y LERVRRU
LWHMHILVWIRWBDOP VROLFKILRWIBKH I L VIV KRVDPSRAROLFLWDGR\
UHD@IOWVLQDANXUDW VW OLQ MWMXWMBGRHPSUHVARBHLEDVVLQDWXUI
DYDQOGRBRRY EUP VHIXLIB@OYRHURFH\WUR LW D OP B @\ HFRLW H P
(QYLDU SDUD -XFHF

2%6 6HRVSUuSULIRMGEBHP SUHYPDRRUHPVVLQBURFHEGVRLMRIPOH X
DFHVERIRY RUYHSUDWXRXURRSURFHMMBVVLQOBRURFXUIRYV¥R
PHVPR&ZHYHWPHUHPRYLGBOVLVGHDVVLOQDRSHRFHBVRLMODWHUFHLUR
TXH FRQVWD QD SURFXUDO¥R GHYHUE£ VBIWVDQDRVRH) BERRS BJRFR

2%6 SDUBRGRFXPHQWIRQFHBDE [RIYLVIVRHS ©¥SD UBU LDGEHF O D UDHD ¥R
DXWHQWLFKEMHWBUBDYDOLGCIDLXBKWFLSD ORM@QPWHE\VRSURFHMV R
HVVBRSO¥BRGWHWBUHHQFKLOVMVLQDBRLDSURILVVLEDZEUIWM DGFH
&RQWDELOLGDGH RX DGYRFDFLD
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6HGH QR &HDUE H ILOLDO HP RXWUR HVWDGR

1¥R VHE QHFHVWEUR JHWDU &RQVXOW GH 9IDEIAGDGH H ' % GH P DW] SDWD HWH
SWIRFHWR WH IRUEDY DUDSHQDV D | LIDO

3257%/ ' ( 6(59-%26 DFHVWH R 3RUMOGH 6HWMECRV GR -QWJDGRU ( WIDGXDOH
WHD@ H VHX FDGDWAR

' 2880 (172 %f6-8&2 ' ( (175%' $ ' % GHYHSWHHQFKHUR' RFXP HQWR %£MFR
GH ( QWDGD ' %

6HBIFRQH D RSG¥R FRQVXOD ' % R VWM\MP D YDL GILHARQDU SDWD R VWMP D &RGMRU
1 DARQDO GD 5HFHW ) HGHUDOGR %4.DVIO

/RFDQDUD SDUM 129% %= $ H FIFDUOQR WP %% ( 80 % 3(662% -85- &$ H
SWHHOQRKD FRP RV GDGRV GD 11ADCD VHUEDI] DGD

$R FROFO(LU R VMMP D YDLJHWDURV Q7P HLRVGR WHAER &$' 6-1 & H GH IGHQW LFDE¥R
$JIXDUBH R LHVXORGR GD DQE@H GD 5 HFHIMD ) HGHLDO
6HR' % |RULQGH HUGR

2 ' RFXP HQWR VHE FDQFHDGR DXVRP DWFDP HOW VHQGR QHFHWEUR SUHHQFKHURXWR
DWIQGHQGR DV H LJ~QFIDV DSRQWGDV QR SUP HILR

)&+$ ' (&S’ $6752 1$&21%$/ -QIFH R SUHHQFKIP HQWR GD ) LFKD GH &DGDVAR
1 DARQDO) &1 QR P -QWAJLDGRU QR 3 RUMOGH 6HUNERV

&UTXHHP * HLDUQRYD) &1 5( HIQIRWP H D QDVXUH] D MUGLFD GD HP SUHVD
“QIRWP HR $ VR $ QHLDS¥R H HYHQWR ([ IQS¥R GH ) LADOHP RXWD 8)

(P VHIXLGD LQIRWPP HTXHQ¥R SRWXL' % H9LDELOGDGH GH P D\



(;7-1%..2 '()-/-$/ (0 2875% 8)
6HGH QR &HDUE H ILOLDO HP RXWUR HVWDGR

3WHHORKD RV GDGRV GD P Dwi]

&OTXH HP DYDQEDUH LQIRWP H RV GDGRV GRV WHARV DGP IQMADGRUIHV  HP SUHVEUR
WXO@U FDVR VHD H LJIGR &@TXH HP  LOQFOXXIU H VHBIARQH R HYHQWR UHIHUHQWA D 1LaDO
IQIRWP DGR QR LQIAR GR SWHHOFKIP HOWR GD ) &1 P DUTXH 6-0 DSHQDV D RSG¥R GH
' 9% H IDED D IQMIWDE¥R GR ' % QD DED GD ILIDO R VWAMP D LLE HFXSHWDU DV
IQIRWP D& HV SUHHQFKIGDV QR ' % GHYHQGR DSHQDV SUHHQRKHU LHWIXQW GRV GDGRV
DIQGD Q¥R LQIRWP DGRV VREUWH D 11QDO

(P VHIXIGD LQIRWP H RV GDGRV GR FRQWGRUH DYDQFH RV GBI RQHV Q¥R SRGHP VHU
UHSHWGRV H SUIHAMDP WU KTHQ VHSDUDQGR RV QYP HWRV ([

2 VIMMP D YDLIJHWDUD FDSD GR SLIRFHWR R) &1 5(0 3 HR@NSDWD JHWDUR " $(

' * 7%/ 3D HQYIDUR SWRFHWR GLIMD® HOM EDWD DSpV R SDIDP HOR QR
3RUBOGH 6HUYIERV FOFDU QR MAP SHIMAR ' LIMBOH HP VROFMDU QRYR WHIIVAR
3UHHQFKD RV FDP SRV VRIFMIGRV H UHDA H D DMOQDWXID  GLI VO DWIODWILD GHYH VHU
GRV VUFARV SRU P HR GD DWIQDW{D DYDQEDGD GR * RYEU (P WHIXIGD HOVIH R
SIRFHWR GLJMD® HOW SDLD D -XFHE QR WP ( QYIDUSDLD -XFHF



&95% gm0 %& "' ** -
[" 6" % 48%&
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6HGH H ODWUL] QR &HDUE

3257%/ ' ( 6(59-%26 DF-MH R 3RUMOGH 6HUIMECRV GR -QWJWDGRU ( WIDGXDOH
WHD@ H VHX FDGDWAR

'28&80 (172 %f6-&2 ' ( (175%'$ ' % RV SIRFHWRV GH ED[D Q¥R
OHFHWADP GH &RQVXO®D GH  9IDELAGDGH 1HWH FDVR IQIFH SUHHOFKHQGR R
' RFXP HOWR %EVIFR GH (QADGD ' % BH®FIRQH D RSE¥R FRQVX®D ' % R VIMMP D YDL
GLLHAIRQDUSDLD R VWMMP D &RGMRUL DFLRQDO GD 5 HFHMD ) HGHUDOGR 94.DMO

3WHHORKD RV GDGRV GD IDO TXH GHYHP WHU RV P HW RV QRV FDGDWARV GD -XQVD
&RP HUADOH 5 HFHWD ) HGHLDO $ R FROFXIU R VIMMP D YDLJHWDURY QYP HWRV GR WHFLEER
&$' 641 & HGHIGHOQWIFDSER $IXDUGH R LHVXOGR GD DQE@WH GD 5 HFHIWD ) HGHUDO

296 3D FRQYIHUUVH RV GDGRV FRIQAGHP  SRGH YHUI LFDURV GDGRV GD HP SUHVD QR
&DUMR GR &1 3- HQR 3RUMOGH 6HUYIERV &DVR RV GDGRV HWMINDP G HLHQWV QD -XFHF
DEUUXP FKDP DGR SDWD R VHMRUGH &DGDVWAR  H VRIFMPU D DDA} DE¥R 6H HVRYHUHP
GUHHOWMY QD S5HFHWD GHYH SWHHOFKHU ' 9% FRP DV GHYIGDV DOMDS HV
HQFDP LOKDQGR SDUWD 5 HFHIVD DQH[ DQGR D ¥4MP D DOMUDEER UHI MADGD QD -XFHF

6HR' % | RULQGHI HUGR

2 ' RFXP HQWR VHE FDQFHDGR DXVRP DWEDP HQW VHQGR QHFHWEUR SUHHQFKHURXWR
DWIQGHQGR DV H] LJ-QFLDV DSRQVDGDV QR SUP HILR

)&+$ " ( &$' $6752 1$&21%/ &RP R' % GHHUGR LQIHH R SUIHHOFKIP HQWR
GD) IFKD GH &DGDWAR 1 DFIRQDO) &1 QR WP -OQvAJ LDGRU QR 3RUMOGH 6HUYICRV

&UTXHHP * HLDUQRYD) &1 5( HIQIRWP H D QDVXUH] D MUGLFD GD HP SUHVD
“QIRWP HR $ VR $ QHALDS¥R H HYHQWR ([ MQS¥R GH) LGODOQD 8) GD 6HGH

(P VHIXIGD IQIRWP HTXH Q¥R SRWXL' % H9IDEIQGDGH GH P DW]



(;7—=1%..2 "( )=/-$/ 1$ 8) '$ 6('(
6HGH H ODWUL] QR &HDUE
3UHHQFKD RV GDGRV GD P D]

&QI'XHHP DYDQEDUH LQIRWP H RV GDGRV GRV VLFIRV
“QMIWH' % GH EDL D QD DED GD ILIDO

(P VHIXIGD LQIRWP H RV GDGRV GR FRQDGRUH DYDQFH RV WG RQHV Q¥R SRGHP VHU
WHSHWGRV H SUIHAVDP VMUK THQ VHSDUDQGR RV QVP HLRV ([

2 VIMMP D YDLIJHWDUD FOSD GR SLIRFHWR D) &1 HR 5HIDMAR GLJIMBO

35272&2/2 ' =+ -7%/ 3D HOYIDUR SWIRFHWR GLIMD® HQW EDWD DSpV R
SDIDP HQWR QR 3RUMOGH 6HUYIERV FAFDUQR WP 5HIMAR ' LIWVBCH HP VRTFMBUQRYR
WHIMAR  3UHHQRKD RV FDP SRV VRTAVBGRV H UHD@ H D DWIQDW(LD GLJ V2O DWIQDWLD
GHYH VHUGRV LIFIRV SRUP HIR GD DWIQDWD DYDQEDGD GR * RYEU (P VHIXIGD HQYIH
R SIRFHWR GLIWVB® HQW SDWD D-XFHF QR WP ( QYLDUSDUD -XFHF



&95% qm0 %& - 5%



(;7-1%..2 '(/17'$

' 2880 (172 %f6-82 ' ( (175%' $ ' % 1RV SWRFHWRV GH EDI D GH HP SUHWD
IQIFIH R SIRFHWR FRP R SUHHQFKIP HQR GR ' RFXP HOWR %EMEFR GH (QWDGD ' %( 2
SWRFHWR GH IHFKDP HQVR GH HP SUHVD Q¥R WP &RQVX®ID GH 9IDELIGDGH  6HBIFLIRQH D
RSE¥R FRQVXOD ' % R VIMMP D YDL GLLHFIRQDU SDUD R VMMP D &RGMRU 1 DFIRQDO GD
5 HPHVD ) HGHUDOGR %4 DVIO RQGH GHYH VHUSUHHOQFKIGR R % GH EDL D GD HP SUAVD $R
FRQFOXIU R VMMP D YDL JHIDURV QVP HLRV GR WHFEER &$' 6-1& H GH IGHQWIEDSXR
$JIXDUGH R UHVXORBGR GD DQE@H GD 5 HFHVD ) HGHLDO

17(*5$' 25 &RP R' % GHIHUGR LQFIH R SIHHQFKIP HQMR GR 1 7(* 5$' 25 OR
WP -QWAJLDGRU QR 3RUMOGH 6HUYIERV

&UIXH HP * HWDU QRYD )&1 5( H IQRWPH D QDWWH D MUGIFD  628&«' $' (
(0 35(6f5-$

“QIRWP HR$ VR GH ([ IQE¥R

(P VHIXIGD IQIRPP HR Q/P HR ®MDV H Q/P HRV GR' % GD P DW] 6( 326685
FQOT XH QD RSE¥R -QuiA] LDUH DYDQFH

29 &DVR D HP SUHVD Q¥R SRWXD &1 3- RX R P HVP R M HWWMD EDLf DGR QD 5HFHIVD
) HGHLDOH Q¥R WIQKD ' % SDWD IQWAJWDU JHLIHD) &1 5(0 3 VHP D LOWIWDEYR GR ' %
GHWP DUFDQGR D RSE&¥R GH ' % H TXDQGR YRF- FOFDU HP DYDQEDU R VIMMP D
DSUHVHQVILE XP XP DP HQVDJHP GH VRIFIMBE¥R GH QEHLDEXR

(OWH HP FROMWR SH®R -8 &$ : KDWSSS HOYIH IP DIHP GD W@ FRP D
P HQDIHP GH QEHWDE¥R H MQVDP HQW FRP D FHUAGYR GH LOH DMAQFLD HP IMGD SHD
5HFHMD ) HGHLDORX &DUMR GR &1 3- IQIRWP DQGR D ED D H VRIFMW QEHWDE¥R SDWD
FROAQXDUFRP D)&1 VHP ' 9% LQWAIWDGR DSpV D CEHWDEXR VHU FROFOXGD DSHQDV
DELWD D QXP HWDEXR GD) &1 QEHWDGD QR -1 7(* 5$' 25 QR WP DEUU) &1 H FArXH HP

DYDQEDU

2 VMMP D YDL WHFXSHWDU DV IQIRWP DO HV SUHHQFKIGDV QD 9LDEIAGDGH H QR ' %
GHYHQGR DSHQDV SUHHQFKHURY GDGRV DIQGD Q¥R LQIRWP DGRV QD HVBSD DQWURU



(;7-1%..2 '(/17'$

&QOI'XHHP DYDQEDUH IQIRWP H RV GDGRV GRV VUHRV

(P VHIXIGD LQIRWP H RV GDGRV GR FRQWGRUH DYDQFH RV WBIRQHV Q¥R SRGHP  VHU
UHSHWGRV H SUHAVDP VMUK THQ VHSDUDQGR RV QVP HIRV (|

2 VIMWMP D YDLJHWDUD FDSD GR SIRFHWR R ) &1 R @N SDWD R GIMWDWMR SDGU¥R H R
@ON SDUD JHWDUR WHI IMAR GLI MO

296 R SUHHOFKIP HQR GR GMADVR SDGL¥R « REWDWUR P DV Q¥R VXD XW( DE¥R
DWIP YRF- SRGHE X} DUVHX GMADVR SDUAFX@U

352728&2/2 ' <+ -7$/ 3D HQYIDUR SLIRFHWR GLJMD® HOWM EDWD QR 3 RUBOGH
6HWICRV FOFDU QR WP S5HIMAR ' LIMDOH HP VROFMBU QRYR LHIDMAR  3WHHQFKD RV
FDP SRV VRIELBGRY H UHD@ H D DWIQDVXILD GLI VDO DWIQDVWILD GHYH VHUGR VUFIRV SRU
PHR GD DWOQDXWD DYDQEDGD GR *RYEU (P WHIXIGD HQVIH R SWRFHWR
GLIMD® HQW SDWD D -XFHF QR WP ( QVIDUSDWD -XFHF 2 %6 6H RV SWUSURV UFRV GD
HP SUHVD Q¥R IRUHP DWIQDUR SIRFHWR GLIWVBOFRP  VHX DFHWR GR JRY EUQ YHOSUDVD
RX RX(R H R SWIRFHWR IRU DWIQDGR SRU SWRFXWDE¥R RV P HWP RV GHYHP \HU
UHP RYIGRV GD @AMD GH DWIQDQM GR SLIRFHWR GLIWDOH R WAUFHLLR TXH FRQWD QD
SURFXWDE¥R GHYHLE VHUDGLFIRQDGR FRP R YQIFR DWIQDQW GR SLRFHWR

2 9% 3DWD R GRFXP HQWR SUQFLSDOH DOH RV H MM D RSE¥R SDUD FUDUD GHFOWDEFR
GH DXWIQWAGDGH TXH VHUYH SDWD GDU YDIGDGH SUQFSD® HQW DRV DQH RV GR
SWRFHWR H HWD RS@¥R SRGH VHU SUHHQFKLGD H DWIQDGD SRU SURIWMRQDLY GDV £LHDV
GH &RQWELIGDGH RX DGYRFDFLD
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4 XDQGR R WX®U GH XP D HP SWIHVD GD QDWIH D MUGIFD GH (0 35(6%$5-2 ID®FH R
LQYHOWUDOW GHYH IDIHU ' %4 FRP R HYHQWR (VSRR GH (P SUHVEUR H
DOMIDSYR GH UHVSROQWVE YHCSHUWDQW R &1 3- GILHARQDGR D 5 HFHIWW ) HGHUDOGR %4.DMO
$SpVDSWRYDSER GHVWM ' % SRGHE VHUWHDA DGR R SLIRFHGIP HQVR D VHI XU

3257$/ ' ( 6(59-%26 $FHWH R 3RUBOGH 6HUYICRV GR -QWAJLDGRU ( WIDGXDOH
UHDQ H VHX FDGDVAR

5(48(5-0 (172 ' ( (035(6f52 -QFH R SUHHQFKIP HQR GR P pGX®
LOWAILDGRYV QR WP -QWAJLDGRU QR 3 RUMOGH 6HUYIERV

&IXH HP *HWDU QRYD )&1 5( H IQRPH D QDWW D MUGIFD (P SUHEUR
“QGIYIGXDO

“QIRWP HR $VR GH ([ IQEXR

(P VHIXIGD GHWP DU XH D RSG¥R GH SRWXIU' % HF@QIrXHHP DYDQCEDU



)$/(&-0(172 '2 7-78/$5 '$ (035(6% %S$—;$

2 \MMP D YDLUHVRUWDUFRP D P HOVDIHP GH CEHWDGYR HOQWR HOAH HP FROVIMWR FRP
R : KDWSSS -8&$ H HQYIH D IP DJHP GD Wl SUQWGD WD FRP D
P HOVDIHP TXH VRCAW CEHWDS¥R SDWD TXHAEHWHP VXD) &1 VHP R' %

$SpV D LHVSRWD GH @EHWDSYR DEW VXD )&1 QR WP -OMAJWDGRU QR 3RUMOGH
6HWICRV &@I'XH HP DYDQCEDUH SUHHQFKD RV GDGRV GH IGHQW LFDSYR GD HP SUHVD 1 -5(
RX &13- $YDQFH FDGD HWSD FRP RV GDGRV TXH IRUHP VRCAWDGRV SHR IMMP D
-QIRWP HRV GDGRV GR HP SLIHVEUR H DYDQFH

(P VHIXIGD LQIRWP HRV GDGRV GR FROQWGRU FDVR VHW VRCAVGR H DYDQFH

2 V WBI RQHV Q¥R SRGHP  VHUHSHWERV H SUIHFVDP VMUK THQ VHSDUDQGR RV Q/P HLRV
q

2 VMMP D YDLIHWDUD FDSD GR SLIRFHWR R GIWADVR SDGW¥R H R &KHFNDWV

'+ 7%/ 3D HQYIDUR SWRFHWR GLIMVD® HQM EDWB DSpV R SDIDP HQR QR
3RUBOGH 6HWICRV FOFDU QR AP SHIMAR ' LJMPOH HP  VROAMU QRYR UHIDMR
3UHHQFKD RV FDP SRV VRQEVBGRV H UHD@M H D DWIQDWILD GLI VO DWIQDWLD GHYH VHU
GRV WWFRV SRU P HR GD DWIQDWUD DYDQEDGD GR * RYEU (P WHIXIGD HQYIH R
SWIRFHWR GLIMVB® HQW SDWD D -XFHF QR IMAP ( QYIDUSDUD -XFHF

2% $SpV D REWQSER GD DSWRYDS¥R GHWH SWIRFHWR JHWDU XP ' 9% GH EDUD
GHWMQDGR D 5HFHWD ) HGHWDOH HQYIDUR ' 9% FRP D YID GHWH SWIRFHWR SDWD TXH D
5 HFHIWWD ) HGHUDOSRWD SIRFHWDUR ' % H 11QD@ DUD H WQCS¥R GR &1 3- GD HP SUHVD

2% 6HRVSUSURY WFRV GD HP SUHVD Q¥R IRUHP DWIQDUR SURFHWR GLIVBOFRP R
DFHWR GR JRY EUQ YHOSWDWD RX RXLR H R SLIRFHWR |RUDWIQDGR SRUSLRFXWDE¥R RV
P HWP RV GHYHP VHU UHP RYIGRV GD OAM®D GH DWIQDQWV GR SWIRFHWR GLIMPOH R
WAUFHILR TXH FROWD QD SURFXWDE¥R GHYHE VHUDGLIFIRQDGR FRP R YQIFR DWIQDQWM GR
SIRFHWR

2%6 3DWD R GRFXP HQWR SUQASDOH DOH RV H MM D RSS&¥R SDWD FUDUXP D GHFIWD
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©R GH DXWQWHAGDGH TXH VHUYH SDUWD GDU YDAGDGH SUQASD® HQW DRV DOH RV GR

SWIRFHWR H HWD RSG¥R SRGH VHU SUHHOQFKLGD H DWIQDGD SRU SLRINWMRQDL GDV £UHDV
GH &RQWELDGDGH RX DGYRFDHD



't -&%* & 50 %D 5*56-" 3
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4 XDQGR R WX®U GH XP D HP SWIHVD GD QDWIH D MUGIFD GH (0 35(6%$5-2 ID®FH R
LQYHOWUDOWA GHYH IDIHU ' % FRP R HYHQWR (VSR@R GH (P SUHVEUR H
DOMIDSER GH UHVSRQVE YHCSHWDQW R &1 3- GILHARQDGR D 5 HFHIWW ) HGHUDOGR %4.DMO
$SpVDSWRYDSER GHVWM ' % SRGHE VHUWHDA DGR R SLIRFHGIP HQVR D VHI XU

1 R FDWR GH VXFHHWAR GR KHWGHILR - LQYHOMDUDOW

32578/ ' ( 6(59-%26 $HAMH R 3RUMOGH 6HWICRV GR -QWAJDGRU ( WRGXDOH
WHDA H VHX FDGDWAR

9-8%+4/ - $' ( $ &RQVXOW GH 9IDELOGDGH YHUILFD D H IMAQAD GH HP SUHVDV FRP
RPHWPROQRPHHD DGHTXDELIIGDGH GR HQGHWHER RQGH D HP SUHWD I XQARQDLE GH
DFRUGR FRP D DWYIGDGH TXH H HIFHLE SRUDR  « | XQGDP HOVOIQIRWP DUR QP HIR
GR 378 FRUHWR $ FRQVXOD VH DSWRYDGD WP YDAGDGHGH P HWHV TXH « FRQWGD
D SDUAUGD GDW GH GHIHUP HQWR
1 RYD 9 LDELOGDGH
) DED D FRQVXOW GH YIDEIAGDGH SWHHOQFKHQGR D RSCG¥R $ AHDSYR GR QRP H
HP SUHVDUDO WP D RX GHQRP LODS¥R H FIFDU HP DYDQEDU H GHSRLY IQIRWP DU R
&13- HRX 1-5( GD HP SWIHWD H FIFDU HP DYDQED -QIRWP H DV RS© HV GH QRP H
HP SLHVDUDCOFRP RV GDGRV GR WXMUH DYDOQFH
SRUIIP FRQLWP DURVGDGRV IQIRWP DGRV H FIFDUHP  FROFXIU
&RQVXQADU9 LDELDGDGH
3 DD FRQVXORBUR WHVXOBGR GD 9IDELIGDGH DFHWH R 3RUMO
1 RIWP 9IDEIAGDGH FOIrXHHP SHVTXIVDUH LQIRWP HR QP HIR GD &RQVXOD

6H | RULQGHI HUGD
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9HULLTXH R P RWYR GR LQGHI HUP HQVR H FDQFH®! D YIDELQGDGH
) DED QRYD YIDEIAGDGH DWIQGHQGR D H LJ-QFID LQIRWP DGD

2% $ YIDELQGDGH SRGH VHU LOQGHIHUGD SHD VHRUHVIUD LHVSRQWVE YHOSHD DQE@WMH GD
DGHT XDELOGDGH 1 HWH FDWR « QHFHWEUR FDQFHOUD YIDELQAGDGH H LHID| - @

'28&80 (172 %682 ' ( (175%'$ ' %  $SuV D FRQUXGD GH YIDELAOGDGH
GHHUGD GHYH SIHHQFKHUR ' RFXP HQWR %EMIFR GH ( QWDGD ' %(

6HBIFRQH D RSG¥R FRQVXOD ' % R VWM\MP D YDL GILHARQDU SDWD R VWMP D &RGMRU
1 DARQDO GD 5 HFHIWWD ) HGHUDOGR Y4.DMIO

-QIRWP HR Q¥P HWR GD 9IDEIIGDGH GHHUGD LW UDU YIDELAGDGH

2 VIMMP D YDL WHEXSHUDU RV GDGRV M SWHHQFKIGRV QD &RQVX®D GH 9LDELIGDGH
GHYHQGR DSHQDV SUHHQFKHURV GDGRV DIQGD Q¥R LQIRWP DGRV QD HVBSD DQWIURU

$R FROFXW R MMP D YDLIJHWDURY QP HIRV GR WHFEER &$' 641 & H GH IGHQW LFDSYR
$IXDUGH R LHVXORGR GD DQE@VH GD 5 HFHWD ) HGHWDO

)&+$ ' ( &$' $6752 1$&21$/ &RP R' % GHHUGR LQIFH R SUHHQFKIP HQWR
GD) LFKD GH &DGDWAR 1 DFIRQDO) &1 QR WP -QWAJLDGRU QR 3 RUMOGH 6HUYIERV

&@'XHHP * HWDUQRYD) &1 5( HIQIRWP HD QDVIH D MUGLFD GD HP SUHVD

QRWPHR$WR $ AHUDCYR H HYHQWR $ QHLDC¥R GH 1 RP H HP SUHVDUDOH
$XVRU WDQVI  IMXMU.GDGH SRUVXFHWAR

(P VHIXIGD LQIRWP HR Q/P HIR ®MDV H Q7P HIRV GD &RQVX®D GH 9LDELAGDGH H' %
GDP DM] FOrXH QD RSE¥R -QWAJLDUH DYDQFH

3WHHORKD RV GDGRV GD P D]
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&@I'’XHHP DYDQEDUH IQIRWP H RV GDGRV GR HP SUHVEUR

(P WIXIGD I1QRWP H RV GDGRV GR FRQWGRU FDV\R VHW VRGHWGR H DYDOQFH RV
WABH ROHV Q¥R SRGHP WHU WHSHWGRV H SLHFVDP WU K THQ VHSDLWDQGR RV Q7P HIRV

(1

2 VMMP D YDL JHWDU D FDSD GR SLIRFHWR H R @ON SDWD JHDUR ' $( H R 5HIIWAR
" LJIMO

' * 7%/ 3D HQYIDUR SIRFHWR GLIMD® HOM EDWD DSpV R SDIDP HOR QR
3RUBOGH 6HUYIERV FOFDU QR WP SHIMAR ' LJMBOH HP VROEMDU QRYR WHIMMR
3UHHQFKD RV FDP SRV VRTFMIGRVY H UHD@ H D DWIQDWID  GLI V2O DWIQDVXLD GHYH VHU
GRV VARV SRUP HR GD DWIQDW(D DYDQEDGD GR * RYEU (P WHIXIGD HQVIH R
SIRFHWR GLIMD® HOW SDUD D -XFHE QR WP ( QYIDUSDLD -XFHF

296 6HRVSWSURYV ARV GD HP SUHVD Q¥R IRUHP DWIQDUR SLRFHWR GLIMBOFRP R
DFHVWR GR JRY EUQ YHO SUDWD RX RXLR H R SLRFHWR | RUDWIQDGR SRUSIRFXWDE¥R RV
P HWP RV GHYHP \VHU UHP RYIGRV GD OMD GH DWIQDQWMV GR SWIRFHWR GLIMDOH R
WAUFHLLR TXH FRQWI QD SLRFXUDE¥R GHYHLE VHUDGLAIRQDGR FRP R YQIFR DWIQDQWM GR
SIRFHWR

2 9% 3DWD R GRFXP HQWR SUQFLSDOH DOH RV H MM D RSE¥R SDUD FUDUD GHFOWDEFR
GH DXWIQWAGDGH TXH VHUYH SDWD GDU YDIGDGH SUQFSD® HQW DRV DQH RV GR
SWRFHWR H HWD RS@¥R SRGH VHU SUHHQFKLGD H DWIQDGD SRU SURIWMRQDLY GDV £LHDV
GH &RQWELIGDGH RX DGYRFDFLD
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3257%/ ' ( 6(59%26 $FHVWH R 3RUBOGH 6HUYICRV GR - QW] LDGRU ( WRGXDOH
WHD@ H VHX FDGDWAR

9-$%4— $' ( $ &RQVXOD GH 9LDELAGDGH YHULLFD D H DMAQFLD GH HP SUHVDV FRP
RPHP R QRP HH D DGHTXDELIGDGH GR HQGHWHER RQGH D HP SUHVD I XQFIRQDE GH
DFRUER FRP D DWVMGDGH TXH H HIFHLE SRUDMR  « IXQGDP HQWBOLQIRLP DUR QVP HLR
GR-378 FRUHR $ FRQVX®OD \VH DSLRYDGD WP YDAGDGH GH P HVHV TXH « FRQWDGD
D SDUAUGD GDV GH GHI HUP HQWR

1 RYD 9 LDELQGDGH
)DED D FRQVXO® GH YIDEIAGDGH LQIRWP DQGR R DR GH IQWUGYR GH SUP HULR
HWREHBIFP HOWR P DW] FRP DW WV RS® HV GH QRP H HP SUHVDUDOTXH GHVHND
SDWD D HP SUAWD $ -XQWD &RP HUADO IDE DQE@M GRV QRP HV  SDWD YHUILFDU D
GIVSRQIEEIIGDGH D DQE@H MUGIFD VHE [HWR SH®R DWHWRU GD -XFHF DSpV R
SIRRFR®R QD $XWDUNXID H D 6HFUHAVBUD GH 8 LEDQMWP R H 0 HIR $P EIHOM GR
P XQEESIR RQGH D HP SUAVD VH IOWBME YDL YHULLFDU D DGHTXDELQGDGH YHULLT XH
DTXLVH D VXD FIGDGH M LOWAJLRX R UHIHUGR VHUYIER DR 3RUMOGH 6HUYIERV

“QIRWP H QD YIDELOGDGH RV GDGRV GD HP SUMVD VLY FRP R D QDVXUH] D MUGIFD REMIMR
VRFLDO DWMGDGHV &QDHV  H HQGHUHCR

&ROFXD D FRQVXOW H DIXDUEH R UHVXORGR GD DQEOWMH TXHVDULE HP DW  GIDV YAMLY
&RQVXQADU9 IDELAGDGH

3 DD FRQVXOBUR WIHVXOGR GD 91DELMGDGH DAHWH R 3RUAO

1 RIWP 9IDEIOGDGH FOrXHHP SHVTXIVDUH LQIRWP H R QY HLR GD &RQVXOD

$ FRQVXOW SRGH VHUGHIHUGD RX LQGH HUGD

6H | RULQGHI HUGD
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9HULLTXH R P RWYR GR LQGHI HUP HQVR H FDQFH®! D YIDELQGDGH
) DED QRYD YIDELAGDGH DWIQGHQGR D H] LJ-QFLD LQIRLP DGD
296 $ YIDELAGDGH SRGH VHU LQGHI HUGD SHD -XFHF RX SHD VHFUHVIBUD UHVSRQVEYHO
SHD DQE@MH GD DGHTXDELIGDGH 0 HVP R TXH XP D GDV DQEQHV VHWD GHIHUGD «
QHFHWE UR FDQFH@UD YIDELAGDGH H D] - @ WQGR HP YDA TXH SDUD SLRWHIXIUR
SIRFHWR « SUHFVR WIUR GHIHUP HQWR GRV GRLY LI ¥RV

)&+$ ' ( &$' $6752 1$8&21$/ )& &RP D YIDELOGDGH GHIHUGD LQIFH R
SUHHQFKIP HQVR GD ) IFKD GH &DGDVAR 1 DFIRQDO QR IMAP  -QWAJLDGRU QR 3RUMOGH
BHUYICRV
&UTXHHP * HLDUQRYD) &1 5( HIQIRWP H D QDVUH] D MUGLFD
“QIRWP HR$ VR GH $ VR LOVFUGXR

&DVR |RUHQTXDGLDUD HP SUMVD LQIRWP H R HYHQWR 0 LFLRHP SUHVD 0 ( H
(P SUHVD GH 3HTXHQR 3RUM (33

(P VHIXIGD IQIRWPP HR Q/P HR ®MDV H QVP HRV GD &RQVX®D GH 9LDELIGDGH GD
P DW] FaOrXH QD RSE¥R -QvAJ LDUH DYDQFH

2 VMMP D YDL WHFXSHWDU DV IQIRWP DO HV SUHHQFKIGDV QD 9IDEIAGDGH H QR ' %
GHYHQGR DSHQDV SUHHQFKHU RV GDGRV DIQGD Q¥R LQIRWP DGRV QD HVi2SD DQWIURU

&@I'’XHHP DYDQCEDUH IQIRWP H RV GDGRV GR HP SLHVEUR

(P VHIXIGD LQIRWP H RV GDGRV GR FRQWGRU H DYDQFH RV WWBI RQHV Q¥R SRGHP VHU
UHSHWGRV H SBHAMDP WU K THQ VHSDUDQGR RV QYP HWRV ([

2 VMMP D YDLIJHWDURY NV GR SLIRFHWR HR @ON SDWD JHWDUR " $(
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35272&2/2 ' +-7$/ 3D HOYIDUR SIRFHWR GLIMD® HQWM EDWD DSpV R
SDIDP HQR QR 3RUMOGH 6HUERV FOFDUQR MP SHIMAR ' LIMBOH HP VROFMDUQRYR
WHIMAR  3UHHQFKD RV FDP SRV VRTFMIGRY H UHD@ H D DWIQDVYLD GLI VO DVWQDVXLD
GHYH VHUGR HP SUIHVEUR SRUP HIR GD DWIQDW(D DYDQEDGD GR * RYEU (P VHIXIGD
HOYIH R SLIRFHWR GLIVD® HQW SDUWD D -XFHF QR WP ( QYLDUSDLD -XFHF

2% 2 SWIRFHWR GH FROWMXISYR Wu VHIE IVHOVR GH W[ D VH R P HWP R DWIQGHU DRV
WHTXIMWRV GR UHIDMAR DXVRP £\WFR
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QR &HDUE

3257$/ ' ( 6(59-%26 $SuVFDGDWAR UHDQ DGR DFHWH R 3RUBOGH 6HUYERV GR
“QWAJ LDGRU( WIDGXDCH UHDA] H VHX FDGDWAR
9-$%4 - $' (1RYD9LDELOGDGH

) DED D FRQVX®D GH YIDELIGDGH SUHHQFKHQGR D RSE¥R 9IDELAIGDGH GH DOMWDE¥R GH
HQGHUHER HOWH HWEGRVH LOIRWPP HR &1 3- H1 ILH GD 1.aDO

QRWP H QD YIDEIMGDGH RV GDGRV GD HP SUIHMD WLV FRP R D QDWWH D MUGLFD
VRAHGDGH REMMR VRADO DWYIGDGHV &QDHV H HQGHUHER

&RQFO(D D FRQUX®I H DIXDUGH R UHVX®DGR GD DQE@H TXH VDILE HP DW  GLDVYAMLY
&RQVXQDU9 LDELAGDGH

3D FRQVXOBUR HVXGRGR GD 9IDELAGDGH DFHWH R 3RUDO

1R IWP 9LDEIOGDGH FATXHHP SHVTXLVDUH LQIRWP HR QYP HUR GD &RQVXOR

$ FRQVX®® SRGH VHUGHI HUGD RX LOGH HUGD

6H | RULQGHI HUGD

9HULITXH R P RWYR GR LQGHI HUP HQVR H FDQFH®! D YIDEIQGDGH

) DED QRYD YIDEIAGDGH DWIQGHQGR D H| LJ-QFID lQIRWP DGD

29 $ YIDELAGDGH SRGH VHU LQGH HUGD SHD -XFHF RX SHD VHFUHVIBUD UHVSRQVE YHO
SHD DQE@MH GD DGHTXDELIGDGH 0 HVP R TXH XP D GDV DQEQHV VHWD GHIHUGD «

QHFHWEUR FDOQFHOUD YIDELKMGDGHH WIHID - @ WQGR HP YW TXH SDLD SIRWHIXIUR
SIRFHWR  « SLHFMR VMUR GHIHUP HOVR GRV GRLY pU ¥RV
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QR &HDUE

'28&80 (172 %f6-&2 ' ( (175%' $ ' %  $SPV D FRQUXG® GH YIDELAGDGH
GHIHUGD GHYH SUIHHQFKHUR ' RFXP HQWR Y%EVIFR GH ( QADGD ' %

6HBIFRQH D RSG¥R FRQVXOD ' % R VMMP D YDL GILHARQDU SDWD R VWMP D &RGMRU
1 DARQDO GD 5HFHW ) HGHUDOGR %4.DVIO

QIRWP HR QYP HR GD 9IDELMGDGH GHIHUGD  LOMAI LDU YIDELIGDGH

2 VIMMP D YDL IHEXSHUDU RV GDGRV M SWHHQFKIGRV QD &RQVX®D GH 9LDELIGDGH
GHYHQGR DSHQDV SUHHQFKHURV GDGRV DIQGD Q¥R LQIRUP DGRV QD HVi2SD DQWURU

$R FROFX(WW R VWMP D YDLIJHWDURY Q7P HLRV GR LHHER &$' 641 & H GH IGHQMLFDSYR
$IXDUGH R LHVXORGR GD DQE@VH GD 5 HFHIVD ) HGHWDO

6HR' % |RULQGH HUGR

2 ' RFXP HQWR VHE FDQFHDGR DXVRP DWFDP HOW VHQGR QHFHWEUR SUHHQFKHURXWR
DWIQGHQGR DV H] LJ~QFLDV DSRQWGDV QR SUP HILR

)&+$ ' ( &$' $6752 1$&21$/ &RP R' % GHHUGR LQIFH R SUHHQFKIP HQWR
GD) LFKD GH &DGDWAR 1 DFIRQDO) &1 QR WP -QWAJLDGRU QR 3 RUMOGH 6HUYIERV

&@'XHHP * HWDUQRYD) &1 5( HIQIRWP HD QDVIH D MUGLFD GD HP SUHVD

QIRWP HR $VR $ QHLDCEXR H HYHOR “QVFUEG¥R GH 7WDQMVI HU-QFLD GH | L@DO
GHRXWD 8)

(P VHIXIGD LQIRWP HTXH Q¥R SRWXL" % HILDELMGDGHGHO $75—=

3WHHQFKD RV GDGRV GD P DW]
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QR &HDUE

&UTXH HP  DYDQEDUH LQIRWP H RV GDGRV GRV VUFAIRV  DGP LOMADGRUIHV  HP SUHVEUR
WXOQU FDVR VHWD H LJIGR FOTXH HP  LOFOXIU H VHBFIRQH R HYHQUR UHIHUHQW D 11ODO
IQIRWPP DGR QR LQIFIR GR SWHHQFKIP HQR GD )&1 PDUXH 6-0 QD RSG&¥R GH
YIDELOGDGH H' % H IDED D LOWAILDE¥R GR SLIRRFR® 5(' (6-0 QD DED GD ILIDOH DSpV
DR R VIMMP D YDL UHFXSHWDU DV LQIRWP D& HV SUHHQFKIGDV QR ' % H YIDELIGDGH

GHYHQGR DSHQDV  SUHHOFKHU LHWRQW GRV GDGRV DIQGD Q¥R LQIRWP DGRV VREW D
1L.IDO

(P VHIXIGD LQIRWP H RV GDGRV GR FRQWGRUH DYDQFH RV GBI RQHV Q¥R SRGHP VHU
UHSHWGRV H SUIHAMDP WU KTHQ VHSDUDQGR RV QYP HWRV ([

2 VIMMP D YDLIJHWDUD FDSD GR SLIRFHWR R) &1 5(0 3 HR@NSDWD JHWDUR " $(

35272&2/2 ' +-7$/ 3D HOYIDUR SIRFHWR GLIMVB® HQM EDWD DSpV R
SDIDP HQR QR 3RUMOGH 6HWYICRV FIFDUQR WP SHIMAR ' LIMDOH HP VROFMBUQRYR
UHIMAR 3 HHQRKD RV FDP SRV VRIFWVDGRV H UHDA@ H D DWIQDW(LD GLI VO DWIQDWLD
GHYH VHU GRV VLRV SRUP HR GD DWIQDW(LD DYDQEDGD GR * RYEU (P VHIXIGD
HOVIH R SIRFHWR GLIMD® HQW SDLD D -XFHE QR WP ( QVIDUSDUD -XFHF
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4XDQGR D ODWUL] HVWE UHJLVWUDGD HP RXWUR HVWDGR H G

2% 1HWM SLIRFHWR GHYH DOQH DU R GRFXP HOVR GH WDQVIHU-QAD DUrXLYDGR QD
-XQW &RP HUADOGD 8) RQGH D HP SUHVD HWRRYD WHI MADGD
296 1 HWHSWIRFHWR GHYH DOMLDUDSHQDV R HQGHWHER H P DLV QDGD

3257$/ ' ( 6(59-%26 DFHWH R 3RUBOGH 6HUIERV GR -QWAJ LDGRU ( WIDGXDOH
UHDQ H VHX FDGDVAR

9-$%+/- $' ( 1RYDIIDEIOGDGH

) DED D FRQVX®I GH YIDELOGDGH H SUHHQFKD D RSE¥R $OMUDEXR GH HQGHUHER HQWH
HWIGRV

-QIRWP HRV GDGRV GD HP SUHVD
&RQFOXD D FRQVX®I H DIXDUGH R LHVX®OBGR GD DQEOH

&RQVX QDU LDELAGDGH

3D FRQVXOBUR UHVX®BGR GD 9IDELAGDGH DFHWH R 3RUMO

1R WP 9IDEIAGDGH FOTXHHP SHVTXIVDUH IQIRWP HR QYR HLR GD &RQVX®D
$ FRQUX®ID SRGH VHUGHI HUGD RX LQGHI HUGD

6H | RULQGHI HUGD

9HUILTXH R P RWYR GR LQGH HUP HQVR H FDQFH®1 D YIDEIQGDGH

) DED QRYD YIDELIGDGH DWIQGHQGR D H| LJ-QFLD LQI RWP DGD

' 2880 (172 %f6-&2 ' ((175%' $ ' % $SuVDFRQVXO® GH YIDEIIGDGH GH HUGD
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4XDQGR D ODWUL] HVWE UHJLVWUDGD HP RXWUR HVWDGR H G
GHYH SUHHQFKHUR ' RFXP HQWR %EMFR GH ( QADGD ' %

6HBOIFRQH D RSG{R FRQVXOD ' % R VIMWWMP D YDL GILHARQDU SDWD R MMWMP D &RGMRU
1 DARQDO GD 5 HAHIWD ) HGHUDOGR %4.DMO

QRWP HR Q¥P HWR GD 9IDEIIGDGH GH HUGD  LOWAI UDU YIDELAGDGH

2 VMMWMP D YDL LHFXSHWDU RV GDGRV M SWIHHORKIGRY QD &RQVXOW GH 9IDELIGDGH
GHYHQGR SUHHQFKHUD RSEG¥R GH DOMLDS¥R GH HQGHUHER HOWH HWRGRYV

$R FROFXWU R MMP D YDLIJHWDURY QP HRV GR LHHER &$' 641 & H GH IGHQW LIFDS¢R
$IXDUGH R ULHVXORGR GD DQE@MH GD 5 HFHIWD ) HGHLDO

6HR' % |RULQGH HUGR

2 ' RFXP HQWR VHE FDQFHDGR DXVRP DWFDP HQW VHQGR QHFHWEUR SUHHQPFKHURXWR
DWIQGHQGR DV H] L1-QF.DV DSRQVIGDV QR SUP HLLR

)&+$ " (&% $6752 1$&21%/ &RP R' % GHHUGR LQIFIH R SUIHHORKLIP HQWR
GD) IFKD GH &DGDWAR 1 DARQDO) &1 QR WP -OVAJ LDGRU QR 3RUMOGH 6HUYICRV

&@'XHHP * HDUQRYD) &1 5( HILIQIRWP H D QDW{H] D MUGLFD GD HP SWHVD

-QIRWPP HR $ VR $ OHLDE¥R H HYHQWR ~QVFUE¥R GH 7UDQVI HU-QFLD GH 6HGH
(P VHIXIGD -QWIWH' % H 9LDELIGDGH QD DED 0 DW]

3HHQFKD RV GDGRV GD P DW]
2% $R SWHHQFKHU R QUH QR FDP SR QILH DQWAURU QD )&1 YDL DSDUHFHU XP D

PHOWDIHP 15( 1.2 /28&3$/=$' 2 HQWR DSHQDVFIFDUHP RN QD P HQVDIHP H
FRQWQXDUR SUHHQFKIP HQWR GD ) &1



~16&5-%...2 '( 75%$16)(5E&1&-% "( 6('(
4XDQGR D ODWUL] HVWE UHJLVWUDGD HP RXWUR HVWDGR H G

&Q@Ir'XHHP DYDQEDUH IQIRWP H RV GDGRV GRV VLHRV

(P WHIXIGD LQIRWP H RV GDGRV GR FROVDGRU H DYDQFH RV WG ROHV Q¥R SRGHP WVHU
WHSHWGRV H SLIHFMVDP VMUK THQ VHSDUDQGR RV Q7P HIRV ([

2 VWAWP D YDLJHWDUD FDSD GR SLIRFHWR D) &1 HR @N SDWD JHWDUR" $(

35272&2/12 ' =+ %/ 3DWD HQYIDU R SIRFHWR GUIIW® HOWM EDWRD DSpV R
SDIDP HOQWR QR 3RUMOGH 6HWICRV FOIFDUQR WP SHIIWAR ' LJIMWCOH HP VRTAVBU QRYR
WHIMAR 3WHHQRKD RV FDP SRV VRCAVBGRY H LHDA H D DWIQDVWLD GLJ V2O DWIQDVXLD
GHYH VHUGRVMUHRV SRUP HR GH &HUM LIFDGR GD DWIQDWD DYDQEDGD GR * RY EU

(P VHIXIGD HQYIHR SLIRFHWR GLIWR® HOW SDWD D -XFHF QR WP  ( QYLDUSDLD -XFHF

2% 4 XDAXHU RXWD DOMIDS¥R D@P GR HQGHWHER GHYHUD WAUMGR THMD QD -XQWD
&RP HIADOGH RUJHP GD HP SWHVD QR DVR GH DU XLYDP HQVR GD WDOM HU-QFLD GH VHGH
HDWDd DGR R &1 3- FRP DV RXWDV DOMLDS HV IHMWV P HORV D GH HQGHUHCER

2% $SpV D DSWIRYDGYR GHWH SWIRFHWR H R HQGHWHER HWAYHU DVYXDd DGR WVH WyHU
| DOBGR DOMWDUDAXP DFRMD D P DIV D@P  GR HQGHWHER TXH WOKD QR FROWY/GR GHWH
SWIRFHWR DU XLYH XP - QRYR DGIWYR GH DOMIDS¥R
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* HHVXD' % FRP D DOMIDEYR SUHWIQGIGD GD P DWI] RX GD I14DO
' HSRLV YRF~ YDLJHWDUVXD) &1 QR QWA LDGRU

3$5% 3$5%$/-6$%.2 -QRWP H D QDWUH D MUGIFD GD HP SUHVWD H GHSRW/
IQRIPH R $WR &2081-8$%.2 ' ( 3$5%/-6$%.2 7(0325f5-% ' (
$7-92 $' (6 HGHSRIVR &20 81 -8&$%0.2 ' ( 3$5$/ 6$3%.2 7(0325f5-% ' (
$7-9 6(' ( VHIRUDSHQDVD P DW]

QRWPH D QDWWH D MUGFD GD HPSUWWD H GHSRY IQRWPH R DR
&2081-&$%.2 ' ( 3$5$/6$%.2 7(0325f5$ ' ( $79- $' (6 H GHSRWV R
HYHQOWR 82081 -&$%.2 ' ( 3$5%/6$%0.2 7(0325f5-$"' ( $79 )4 -$/ WH
| RUDSHQDV D I LIDO

296 6HIRUDVGXDV IQFXD RV GRLY HYHQWRV

3$5% 5(-1"&2 -QIRWP HD QDWUH] D MUGLFD GD HP SUHVD H GHSRL IQIRWP H R DR

&2081-8$%.2 '( 5(1°&2 '( $792%$ (6 3$5%/-6%' $6

7(0325$5-$0 (17( H GHSRLY R HYHQR 8&2081-8&$%0.2 ' ( 5(17&2 ' (
$7-9 3$5 7(03 6(' ( VHIRUDSHQDVD P DW]

QRWPH D QDWWH D MUGEFD GD HP SUAWD H GHSRLY IQRPPH R $VR
82081 -8&$%.2 ' ( 5(17&2 ' ( $7-9= $' (6 3$5%/-6%' $6 7(0325%$5-$0 (1 7(
H GHSRLY R HYHQ\R &2081-8$%.2 ' (5(1-&2 "' ($7-9 3%$5 7(03 )+-$/
VH | RUDSHQDV 1 .IDO

2 96 6HIRUDV GXDV LOQFOXD RV GRLY HYHQWRV

"HSRWY IQRPHR " % GD PDW] WH Q¥R IRU WHDA DU R SWIRFHGIP HQWR QD P DWJ]
GHW DU XHD RS©&¢R GH' 9% H DYDQFH

6HE JHWDGD D QXP HDSYR GHVXD) &1 FOrXHHP 2. HGHSRL IGHQMITXHDHP SUHWD
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P DW] LQIRWP DQGR DSHQDV XP YQIFR GDGR GH SIHHU-QAD R 1 -5( RX R &1 3- GHSRLY
FOrXHHP  EXVFDU

$ED R VHBIARQH D HP SUHVD H ®RJR DSpV YDL DSDUHAHU XP D WM GH FRQIHU-QFID GH
GDGRV FRQILLD VH GHVHNDU |HFKH D WD GH FRQIHU-QFLD H GHSRLY P DIV DEDI R FOT XH
HP FRQWOQXDU

3UHHQFKD D ) &1 LQIRWP DQGR RV GDGRV VRIFMIGRV QRV FDP SRV REWIDWURV H YE
DYDQEDQGR DW! 11QD@ DUR SUHHQFKIP HQWR GD) &1

9DLDSDUHFHUXP DP HQVDIJHP TXHVXD) &1 IRLILQDA DGD FRP VXFHWR FOTXH HP RN H
GHSRLY FOI'XH QR @ON GD JXLD GH SDIDP HQVR GD i D

2% $ORW D OQXP HIDS¥R GD) &1 RUDGD &( 1

296 ' HSRL GD 6()$= FRQIILP DUR D FRP SHQVDS¥R GR SDIDP HQWR D VB[ D VHE
QEHUDGD SDUD X} DE¥R

" J$%$/ 3DWD HQYIDUR SWIRFHWR GUIW® HOW EDWB DSpV R SDIDP HQR OR
3RUBOGH 6HWICRYV FIFDUQR WP 5SHIIWAR ' LJIMCH HP VROAVUQRYR WHI MAR

3WHHQFKD RV FDP SRV VRTAWGRY H UHDQ H D DWIQDVXID GLI V2O DWIQDVILD GHYH VHU
GRV WHRV SRU P HR GD DWIQDWIWD DYDQEDGD GR * RYEU (P WIXIGD HQYIH R
SWIRFHWR GLIW® HQM SDWD D -XFHF QR WP ( QYIDUSDLD -XFHF

296 3DWD HWH WSR GH SIRFHWR YR~ GHYH JHWDU VHX SUUSUR GRFXP HOVR GH
GHFDLDG¥R GH SDUIDOVDE¥R RX GH WHIQ HR GH DWYLGDGHV

2%6 6HRVSUuSULIRMBEHP SUHYPRRUHPVVLRBURFHEGVRLMRIPOH X
DFHVERIRY R UYBODWRKRXURRSURFHMVBVVLQBBBURFXUIRAR
PHVPRGHY MVHUHPRY L&Y \GHDV VL Q BESAUHR FHE VR.AMRMWAH U FHXH R
FRQVWD QD SURFXUD®©¥R GHYHU£ VHU DGLFLRQDGR FRPR %QL
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2% 6 SDURGRFXPHQWIRQFHBRE [RIYLVIVRS © YO UU LDGHF O D UDHD ¥ R
DXWHQWLFKEMHWBUBDYDOLGCIDLXBKWFLSD ORM@QWHE\VRSURFHMV R
HVVBSO¥BRGHWHWBUHHQFKLGUVLQDRILSURVILWR Q DNV UHDEFH
&RQWDELOLGDGH RX DGYRFDFLD
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3257%$/( 6(59-%2BFHVRBHRUWBEHUY LORQYWHIUDVEREGEHNLHDOL]H
VHX FDGDVWUR

9-$%-/-"$' &RQVX®NWDDELO LGNE BH[DVW-QHMS UHWVRPR
PHVPRRPHD DGHTXDELGCREQGHUR@BIHPSUHMDFLR@HIERUGR
FRPDDWLYLGOKBHHUFHRAUVVRIXQGDPHQWIRU ROQUA4PHGR-378
FRUUBWRQVXONMYBURYMWGIFDOLGIHSAHVHVXK FRQWDSDUWDU
GDWD GH GHIHULPHQWR

1RYD 9LDELOLGDGH

DO FRQVXGCWYLDELOLIGDI®GH P D R GRVR SURWH@HRLRPH
(PSUHVD W.HDOH F DRREFE®O¥RXQWRPHUFRLDQIRURK. 13- GDP D W UdD
HPSUHNBOLTHKRDYDQ@DRSO - FBVMOQRPHHAHPSUHV MM ROLYUHHQFKLGD
SRU FDXVD GR &13- LQIRUPDGR FOLTXH HP DYDQ®©DU

'"HSRIPRQILIRPEBDGRIVWOLTHKMHFRQF GDOLIX D USHR QNVERDD QD OGV H
YLDELOLGDGH

6H IRU LQGHIHULGD
9HULILTXH R PRWLYR GR LQGHIHULPHQWR H FDQFHOH D YLDEI
)DOD QRYD YLDELOLGDGH DWHQGHQGR D H[LJ-QFLD LQIRUPD

)—&+$( &$'$67521$&-21$/)&1 &RPDYLDELO IGGHDIGHIL®D R H
SUHHQFK L RHDPIWF K 06 H& D G D V WIUFR. R QCRD W H-PQ W H J U R @RRIU WEHO
6HUYLORYV

&OLTXHHWPDU QRYD )RIL®(IRUPH D QDWXUH]D MXU GLFD

-—QIRURS$WR SURWHGHMRRPH(PSUHVDUHRMHOXYHQWR 3URWHGHMR
1RPH (PSUHVDULDO
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(P VHIXLGOIRURRY“PHURMUBQ “ZPHUBB RQV X®NWY DD E L O IP®MMGH. |
FOLTXH QD RS©¥R -QWHJUDU H DYDQFH

2 VLVWHNBDHF X S HDWDQI RD® - HSW HH Q F KILEB DIVE L O LGGHDYGHRIBRH Q D V
SUHHQARMUWGW GMLQ®¥R QIRUPDGHRWDBRWHBRRBLWH. 3 HRV
GHPDLV GDGRV GD HPSUHVD

EGOLTKRARDYDQEDQIRURPWMDGRVYGRVUFLRYV DGPLMWWUW®&BHUM D
VROLFLWDGR VH Q¥R DSHQDV FOLTXH HP DYDQ®©DU

(P VHIXLIG@®IRURWE D G RB\RFR QW DISIRWRH WR O L F LWHR BRR SH QP®L T X H
HPDYDQORWHOHIR®EBRGHPHUHSHWHSRNF L WIHRII H @ H S D U DRMG R
QWPHURV ([

6HBFRQDU R HYHQR H SUHHQRKHU RV P HVP RV GDGRV GH HQGHWHER GD P DM] H
1.OD@ DUR SUHHQFKIP HOWR GD) &1

296 (WH FDP SR GR HYHOWR « REWDMUR R SUHHQRKIP HOR SRV « H®I R
UHVSRQVE YHCBRUJHLDUR QILH GD SURWIS¥R GR QRP H HP SUHVDUDO

2 VI\MMP D YDLIJHWDUD FDSD GR SLIRFHWR D) &1 HR N SDWD JHWDUR " $(

35272&2/2 '+ 7%/ 3D HQYIDU R SWIRFAHWR GLIMD® HOW EDWD DSpV R
SDIDP HQR GR ' $( QR 3RUMOGH 6HUICRV FIFDU QR WP SHIMAR ' LIMDOH HP
VRTAMDU QRYR LHJIMAR  3UHHQFKD RV FDP SRV VRIAVBGRY H UHD@ H D DWIQDW(ILD GLI VO
DWIQDWID GHYH VHU GRV VARV HP SUHVDUR WX@U HSUAVHOWQW ~ SRU P HR GD
DWIQDWD DYDQEDGD GR * RYEU (P VHIXIGD HQYIH R SIRFHWR GLJMB® HQM SDUWD D
XPHF QR WP ( QVIDUSDUD -XFHF

2% 8WI DURX XP D AHUAMZ¥R VP SALFDGD HP MGD SHD MQW GH RUJHP GD HP SLHVD
RX D FHUMGYR GH 1OWILR WRU GH XP DGWYR FROQVRIGDGR RX FROWDMR VRADORX
HAWMWR VRADOFRP  DXWIQWEDS¥R GD MQW GH RUJHP GD HP SUHVD FRP R GRFXP HOWR
SUOQASDOGR SIRFHWR GLJ IO
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3257%/ ' ( 6(59-%26 $FHWH R 3RUROGH 6HXNMCRV GR - QWA DGRU ( WRGXDOH
WHD@ H VHX FDGDWAR ' HSRLWV YE HP 4 XHIR $OMUDUXP D (P SUHVD

9-$%4 - $' ( $ &RQUX®D GH 9LDELIGDGH YHULLED D H MAMQAD GH HP SUVDVFRP R
PHWPR QRPH H D DGHTXDELIGDGH GR HQGHWHER RQGH D HP SUAVD IXQARQDE GH
DFRUGR FRP D DWYIGDGH TXH H HIFHLE SRUDAR « 1XQGDP HQWOQIRWP DUR Q7P HR GR
378 FRUHR $ FRQVX®D \H DSLRYDGD WP YDAGDGH GH P HVHV TXH « FRQUBGD D
SDUAUGD GDVID GH GHI HUP HQR
1 RYD 9 LDELOGDGH

) DED D FRQVX® GH YIDEIOGDGH LQIRWP DQGR R DVR GH DOMUDEXR GH QRP H HP SUHVDUDCH
QDWUH D MUGIFD H FDVR WIQKD HMND DOMUDQGR DMYIGDGH HFRQTP LFD H HQGHUHER
IQIRWP H \BP E«<P HWDV DOMWDG HV $ -XQWB &RP HUADOIDE DQE@H GRV QRP HV SDUD
YHUWIFDU D GVSRQIEEIAGDGH H D 6HFUAVDUD GH 8 LEDQMP R H 0 HR $P EIHOWM GR
P XQIESIR RQGH D HP SUAVD VH IQWEME  YDL YHULLFDU D DGHT XDELIGDGH YHULLTXH DTXL
VH D VXD AIGDGH M LOWAT LRX R UH HUGR VHUYIER DR 3RUBOGH 6HUYIERV

-QRWP H QD YIDELMGDGH RV GDGRV GD HP SUHVD VY FRP R D QDVXWH| D MUGIFD REMMR
VRHDO DWNGDGHY &QDHV H HQGHWHER  FDVR HWIND DOMULDQGR

&RQFOXD D FRQVX®OI H DIXDUGH R LHVX®GR GD DQEMH

&RQVXQDUI LDELAGDGH

3DUD FRQVXGIBUR LHVX®IGR GD 9LDELAGDGH DFHWH R 3RUBO

1R WP 9IDELIGDGH FATXHHP SHVTXLVDUH LQIRWP HR Q/P HR GD &RQUXOID
$ FRQUX®D SRGH VHUGH HUGD RX IQGH HUGD

6H I RULQGHI HUGD



75$16)250$%0.2 ' (/7" $(0 6%

9HULLITXHR P RWYR GR LQGH HUP HQWR H FDQPH®! D YIDELAGDGH
) DED QRYD YIDEIAGDGH DWIQGHQGR D H LJ~QAD LQIRWP DGD

296 $ YIDELIGDGH SRGH VHULQGH HUGD SHD -XFHF RX SHD VHRUHVIPUD UHVSRQVE YHCSHD
DQE@MH GD DGHTXDEIIGDGH 0 HVWP R TXH XP D GDV DQEQHY VHD GHHUGD « QHFHWEUR
FDQFH@U D YIDEIIGDGH H HD - @ WQGR HP YD TXH SDD SIRWHIXIUR SIRFHWR «
SUHAMR WUR GH HUP HQVR GRV GRLY HUI¥RV

'2&80 (172 %6-8&2 ' ( (175%'$ ' %  $SUV D FRQUXO®D GH YIDEIIGDGH
GHIHUGD GHYH SUHHQFKHUR ' RFXP HQWR %EVIFR GH ( QWDGD ' %

6HBHRQH D RSGR FRQVXOD ' % R VMWMP D YDL GLHARQDU SDWD R MMMP D &RGMRU
1 DARQDOGD 5 HAHWD ) HGHUWDAOGR %4.DMO

QRWP HR QVP HR GD 9IDEIMGDGEH GHHUGD  LOWAT DU YIDELDGDGH

2 VIMMP D YDL LHFXSHWDU RV GDGRV M SUHHQRKIGRV QD &RQUXGR GH 9LDELIGDGH
GHYHQGR DSHQDV SUHHORKHU RV GDGRV DIQGD Q¥R LQIRWP DGRV QD HVDSD DQWIURU V3L
FRP R FDSLWBOVRADO DWYIGDGH HFRQTP IFD HQGHWHER H LQFOXD DOMUDEYR GH TXDGLR
VRAHEUR 4 6$ DRP GD TXDIULFDE¥R GR VUFAR TXH GHYH VHUD®MUDGD GH GILHWRUSDLD
VAR SDUD DOMUDUQD 5 HAHMD ) HGHUDO

$R FROFXIW R VIMMP D YDLJHWDURY QP HRV GR LHHER &$' 64 & H GH IGHQWIFDGER
$IXDUCH R IHVXORGR GD DQE@MH GD 5 HFHIWW ) HGHWDO

)&+$ ' ( &$' $6752 1$&21$/ IQHAH R SUHHQFKIP HOWR GD )&1 QR WP
“QWAIDGRU QR 3RWEOGH 6HUYIERV

&@XHHP * HIDUQRYD) &1 5( HIQIRWP HD QDWWIH DMUGHD 62&"' $' ( $1-10 %

“QIRWP HR $VR $ VD ([ VWDRUGLQEUD H R HYHQR 7UDQVIRLP DE¥R HYHOWR
(BILS¥R H' HWIMXLE¥R GH' LLHVRUHV HYHQR (WDVXVR H RV GHP DLV HYHQWRV TXH
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HW¥R VHQGR DOMLDGRY (P VHIXIGD LQIRWP HR Q@YP HIR ®GMDV H QvP HRV GD &RQVXORD
GHOIOIDEIMGDGHH" 9% GDP DW] Fa@rXH QD RS&¥R -Qu LDUH DYDOQFH

2 VIMMP D YDL ULHFXSHWDU DV IQIRWP DS HV SUHHQFKIGDV QD 9IDELIGDGH H QR ' %

GHYHQGR DSHQDV SWIHHQFKHURY GDGRV DIQGD Q¥R LQIRWP DGRV QD HWSD DOWAURU
&@I'’XHHP DYDQCDUH LQIRWP H RV GDGRV GRVWHRV

(P VHIXIGD LQIRWP H RV GDGRV GR FRQWGRU H DYDQFH RV WIBIRQHV Q¥R SRGHP \VHU
UHSHWGRV H SUHAVDP WIUK THQ VHSDUDQGR RV QP HRV ([

2 VWAMP D YDLJHWDUD FDSD GR SLIRAHWR R ) &1 5(0 3 HR @N SDWD JHDUR " $( HR
SHIMAR" LJIMO

' * 7%/ 3D HOYIDUR SIRFHWR GLIMD® HOM EDWE DSpV R SDIDP HOR QR
3RUBOGH 6HUYERV FODU QR WP SHIMAR ' LJMBOH HP VRIEMIU QRYR UHIDMAR
3UHHQFKD RV FDP SRV VRIEMBGRY H UHDA] H D DWIQDID GLI MO DWIQDWILD GHYH VHUGR
HP SLIMEUR SRU P HR GD DWIQDWUD DYDQEDGD GR JRYEU (P WHIXIGD HQYH R
SIRFHWR GLIMB® HQWM SDUD D -XFAHE QR WP ( QYIDUSDLD -XFHF
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3257$/ ' ( 6(59-%26 $FHWH R 3RUDOGH 6HUYCRV GR -QWAJLDGRU ( WBBGXDOH
UHD@ H VHX FDGDWAR

9-$%/ - $' ( $ &RQVX®D GH 9IDELOGDGH YHULLFD D H IMAQAD GH HP SUVDV FRP R
PHPR QRPH H D DGHTXDEIIGDGH GR HQGHUHER RQGH D HP SUHWD IXQARQDIE GH
DFRUGR FRP D DWMGDGH TXH H HIFHLE SRUDMR « IXQGDP HQVBAQIRLP DUR Q7P HIR GR
378 FRUHR $ FRQVXGD \H DSLRYDGD WP YDIGDGH GH P HVHV TXH « FRQWGD D
SDUAJGD GDVB GH GH HUP HQWR
1 RYD 9 DELOGDGH
) DED D FRQVX®I GH YIDELIGDGH LQIRWP DQGR R DR GH DOMUDEXR GH QRP H HP SUHVDUDCH
QDWUH D MUGIFD H  FDVR WMIQKD HM\D DOMUDQGR DMYGDGH HFRQYP LFD H HQGHUHER
IQIRWP H VIDP E«<P  HWDV DOMUDS HV $ -XQWD &RP HUADOIDLE DQE@MH GRV QRP HV SDUD
YHUWLFDU D GVSRQEIIGDGH H D 6HAUMVUD GH 8WEDQMP R H 0 HR  $P EIHOM GR
P XQIFSIR RQGH D HP SUHVD VH IOWBMLE  YDL YHULLFDU D DGHT XDEIQGDGH  YHULLT XH DTXL
VHD VXD FAGDGH M LOWILRX R UHIHUGR VHUYLER DR 3 RUBOGH 6HUCERY

-QRWP H QD YIDELMGDGH RV GDGRV GD HP SUHVD VY FRP R D QDVXWH| D MUGIFD REMMR
VRHDO DWNGDGHY &QDHY  H HQGHWHER  FDVR HMWIND DOMUDQGR

&RQFOXD D FRQVX®OI H DIXDUGH R LHVX®GR GD DQEMH

&RQVXQDUI LDELAGDGH

3DUD FRQVXGIBUR LHVX®IGR GD 9LDELAGDGH DFHWH R 3RUBO

1R WP 9IDELIGDGH FATXHHP SHVTXLVDUH LQIRWP HR Q/P HR GD &RQUXOID
$ FRQUX®D SRGH VHUGH HUGD RX IQGH HUGD

6H I RULQGHI HUGD
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9HULLITXHR P RWYR GR LQGH HUP HQWR H FDQPH®! D YIDELAGDGH
) DED QRYD YIDEIAGDGH DWIQGHQGR D H LJ~QAD LQIRWP DGD

296 $ YIDELIGDGH SRGH VHULQGH HUGD SHD -XFHF RX SHD VHRUHVIPUD UHVSRQVE YHOSHD
DQE@MH GD DGHTXDEIIGDGH 0 HVWP R TXH XP D GDV DQE@HV VHD GHIHUGD « QHFHWEUR
FDQFHO@UD YIDELIGDGH H LHDj - @ WQGR HP YW TXH SDUD SLRWHIXIUR SIRFHWR «
SUHAMR WUR GH HUP HQVR GRV GRLY HUI¥RV

'2&80 (172 %6-8&2 ' ( (175%'$ ' %  $SUV D FRQUXO®D GH YIDEIIGDGH
GHIHUGD GHYH SUHHQRKHUR ' RFXP HQUR YEMIFR GH ( QADGD ' %

6HBHRQH D RSGR FRQVXOD ' % R VMWMP D YDL GLHARQDU SDWD R MMMP D &RGMRU
1 DARQDOGD 5 HAHWD ) HGHUWDOGR %4.DMO

QRWP HR QVP HR GD 9IDEIMGDGEH GHHUGD  LOWAT DU YIDELDGDGH

2 VIMMP D YDL LHFXSHWDU RV GDGRV M SUHHQRKIGRV QD &RQUXGR GH 9LDELIGDGH
GHYHQGR DSHQDV SUHHQRKHURV GDGRV DIQGD Q¥R LQIRWP DGRV QD HV2SD DQWMURU VBB
FRP R FDSIMPOVRADO DWVGDGH HFRQTP IFD HQGHWHER H  LOFOXD DOMUDE¥R GH TXDGLR
VRAHEUR 4 6$ DAP GD TXDULFDER GR AR TXH GHYH VHUD®MUDGD GH GILHVRU SDUD
VAR SDUD DOMUDUQD 5 HAHMD ) HGHUDO

$R FROFXIW R VIMMP D YDLJHWDURY QP HRV GR LHHER &$' 64 & H GH IGHQWIFDGER
$IXDUCH R IHVXORGR GD DQE@MH GD 5 HFHIWW ) HGHWDO

)&+$ ' ( &$' $6752 1$&21$/ IQHAH R SUHHQFKIP HOWR GD )&1 QR IWP
“QWAIDGRU QR 3RUBOGH BHUCRY

&M XHHP * HLDUQRYD) &1 5( HIQIRWP HD QDWUH DMUGID 62&<' $' (/-0 7$' $

- QIRURBWRBOWHUDO¥RHRHYHQWR 7UDQVIRUPMHY¥HRQWR
DOWHUDO¥R GHDGPALR RWUDYGRUNRDOWHUDO®¥R GH QRPH HPSU
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HRV GHP DLV HYHOWRV TXH HW¥R VHQGR DOMUDGRY

(P VHIXIGD IQIRWP HR Q/P HR GMDV H Q/P HIRV GD &RQVX®OB GH 9IDELAGDGH H ' %
GDP DW] F@r XH QD RSEXR -QWAJ LDUH DYDQFH

2 VIMWWP D YDL WHEXSHWDU DV LQIRWP DO HV SUHHOFKIGDV QD 9IDELAGDGH H QR ' %
GHYHQGR DSHQDV SUHHQFKHU RV GDGRV DIQGD Q¥R LQIRWP DGRV QD HVBSD DQWMURU

&@I'XHHP DYDQCDUH LQIRWP HRV GDGRV GRVWHRV

(P VHIXIGD LQIRWP H RV GDGRV GR FRQWGRU H DYDQFH RV WIBIRQHV Q¥R SRGHP \VHU
UHSHWGRV H SUIHAMVDP WU K THQ VHSDUDQGR RV QYP HRRV (|

2 VWAMP D YDLJHWDUD FDSD GR SIRFHWR R) &1 5(03 HR @N SDWD JHDUR " $( HR
SHIMAR'" LJIMO

' * 7%/ 3DWD HQYIDUR SWIRFHWR GLIMB® HQM EDWB DSpV R SDIDP HOR QR
3RUDOGH 6HUMERV FOFDU QR WP SHIMAR ' LJMIOH HP VROIFMIU QRYR WHIMAR
3UHHQRKD RV FDP SRV VRIEWVBGRY H UHDQ H D DWIQDWILD  GLI VDO DWIQDWILD GHYH VHUGR
HP SUAVEUR SRU P HR GD DWIQDWID DYDQEDGD GR JRYEU (P WHIXIGD HQVIH R
SIRFHWR GLIMB® HQM SDUD D-XFHF QR WP ( QVIDUSDLD -XFHF
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$ P DW] HWE VDIQGR GR &HDLE VHQGR WDQW HUGD SDUD RXWR HWEGR

6H |RUDOMUDUVRP HOM R HOGHUIHER Q¥R VHLEE QHFHWEUR J HLDU &RQVXOR GH 9 LIDELADGH
H' % SDWD HWH SIRFHWR

2% 6H SUIHWIQGHU DOMLDU DOR D P DIV TXH GR TXH R HQGHWHER SDWD RXWD 8)
WER &DSIWO  WHRV DGP IQWADGRIHV - QDWWIHID MUGKFD RX QRP H HP SWIHVDUDO
DEHUXWD DOMUWDSER RX H WQCE¥R GH [ 1.IDO HWD DOMWDSYR GHYH VHU THWD DT XL QD -XQviD
&RP HIADOGH RUWHP &( H XP D IQWIWDCSKR YIDEIMGDGH H ' 9% FRUHVSRQGHOW GHYH
VHUJHWDGD SDUD XWI DUQD RUDG¥R GR SLIRFHWR

2% 1¥R XWI DU L.OMIWDESKR YIDEIMGDGH RX ' 9% WHHHMW D RX\WR HWBGR QHWH
SWIRFAHWR

32578/ ' ( 6(59%26 DFHVWH R 3RUBOGH 6HWCRY GR -QWJUWDGRU ( WRGXDOH
UHD@ H VHX FDGDWAR

)&+$ ' ( &$' $6752 1$&21$/ -QEHR SUHHORKIP HQWR GD ) LFKD GH &DGDVAR
1 DARQDO) &1 QR 3RUMAGH 6HUYICRV! ) X[ RGD5(" (6-0 | -QWJDGRU

&M XHHP * HLDUQRYD) &1 5( HIQIRWP HD QDVXUH] D MUGLED GD HP SUHVD
~QIRURHWRBOWHUDOY¥RHHYHQWR 7UDQVIHU-GHVHI S DRXWUR
HVWDHGR &RQVROLGIDEYPHYHQWR VIRV W B 81 H UDMBRRLY O «® H
DOWHRUDGHUARRRRG6SFDSLWRPHPSUH YV DQUIL\WRWH|D G DEB UW X UD
DOWHUD®¥R RX H[WLQ®O¥R GH ILOLDO

(P VHIXLIGO®I RUPHH ¥RV VXL HILDELO IGGPBWUDNVRY¥RRDOWHUDU
DOJR FRPR ME PHQFLRQDGR DFLPD

6H IRU UHDOL]DU DV GHPDLY DOWHUD®-HV LQWHJUDU R "%( 9L

SBUHHQFKD RV GDGRV GD PDWUL] LQIRUPDQGR R QRYR HQGHU
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$ P DW] HWE VDIQGR GR &HDLE VHQGR WDQW HUGD SDUD RXWR HWEGR

&OLTXH HP DYDQODU H LGIRYRHAR\RGDGRYV

(P VHIXLGOQIRURMGDGRR FRQWDKSIRYD QFRRMWHOHYRERB RGHPHU
UHSHWLGRV H SUHFLVDP WHU K IHQ VHSDUDQGR RV Q%“PHURYV

2 VLVWHPD YDL JHUDU D FDSD GR SURFHVVR OLQN SDUD R '$

35272&2/2'-*-7%$/ 3DUBHQYLRSURFHWLRLWDOEBYWE 1R
SDIDPHQ@MRRRUVGHEOHU Y LA NVRIRUW HRHJ L VW UIRWAHG® V R O L FLRWIRU
UHJLVAWUWHH QRKEDPSRNROLFLMWDHECRIAO MV L Q DALXDUW V V L Q CBMAX BID
VHGRWuUFLEBRWPHLEDDVVLQDWXOUPOBE’DRY EUP VHIXLEDRYRH
SURFHVVR GLJLWDOPHQWH SDUD D -XFHF QR LWHP (QYLDU ¢

2%6 3DUD HVVH WLSR GH SURFHVVR YRF- GHYH JHUDU VHX SU

2%6 6HRVSUpPSULIRMBEBHP SUHYPRRUHPVVLEBURFHEGVRLMRIPOH X
DFHVERRY RBUYBODRXRXURRRSURFHYMRHDVVLQBOBRURF XU R&¥R
PHVPRGHY MVHUHPRY L&Y \GHDV VL Q BESAUHR FHE VRAMRMWAH U FHXH R
FRQVWD QD SURFXUD®©¥R GHYHU£ VHU DGLFLRQDGR FRPR %QL

2%6 3ADUPGRFXPHOQWIRQ FHBRE [RIYL VEVRIS © YD UFDU LDGH F O D UDHD ¥ R
DXWHQWLFXKEBMHWBBUBDYDOLGDAKFLSD ORMQWMHE\RS URFHMV R
HVVRSOY¥BRRGHWHWBUHHQFKLOGBVLQB®ROSURILV VLA DR EUWHDWH
&RQWDELOLGDGH RX DGYRFDFLD
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3257%/( 6(59—%2BFHVRBERUWBBHUY LERQWHIUD B/BGHOHDOL]H
VHX FDGDVWUR

9-$%-/-"$4XHUR DOWHUDU GDGRV GD HPSUHVD ! 9-$%—-/-"$"

$ &RQVX®ONWDDELO YGINGEBHDVW-QHMSUHVRVRPHVPRRPHD

DGHTXDELGIREQGHURQ@EBBHPSUHNMMFLRQPOHDERUBGRPDDWLYLGDGF
TXH[HUFBRAVMWRXQGDPHRWMBO RQUW2PHGR-378RUUIBWRQVXOWD
VH DSURYDGD WHP YDOLGDGH GH PHVHV TXH « FRQWDGD D

1RYD 9LDELOLGDGH
J)DODFRQVX®HVIDDEL O LEGIEFD QBRWEKRHD OWH UDHRRFPHPSUHVMULDO
QDWXUWHYD GLFDVRVWBOWHUDWGRLEBERBQAIPHHIQGHUHORRUPH
WDPE«PVVDOWHUDC X ANEBPHUHRDDBQL£OGRM RPHYDUDHULIDFDU
GLVSRQLELHODGDFAHWIHBUBED QLVYWRRLBRPELHQGMRAXQLF BDRRSH
HPSUHWVHR.QVWDYOMAHU LIDPGW T XD EL OLEWIA BTXWHD VX[FEPLGDGH
LOWHJURX R UHIHULGR VHUYLOR DR B3RUWDO GH 6HUYLORYV

-QIRURBYLDELORGVGDBERWOHPSUHWDERPR QDWXUMHAD GREMHWR
VRFLDO DWLYLGDGHV &QDHV H HQGHUH®©OR FDVR HVWHMD D

&RQFOXD D FRQVXOWD H DIJXDUGH R UHVXOWDGR GD DQE£OLVF
&RQVXOWDU 9LDELOLGDGH

SDUBRQVXARWHY XOWDGIRDELOLGBHBHVRBRUWIHBHUYLORVQKDYV
6ROLFLWD®-HV 1R LWHP 9LDELOLGDGH FOLTXH HP SHVTXLVD
$ FRQVXOWD SRGH VHU GHIHULGD RX LQGHIHULGD

6H IRU LQGHIHULGD

O9HULILTXH R PRWLYR GR LQGHIHULPHQWR H FDQFHOH D YLDEI
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)DOD QRYD YLDELOLGDGH DWHQGHQGR D H[LJ-QFLD LQIRUPD

2%6 $YLDELOSEBODHHUQGHIHYHGRFHRXSHOM FUHWBVEBBR Q &N
DQELEOGYVHGHTXDEL OHV/PEKHKPDGDYQELEO MHUBMHIHUKk@MHFHVVEULR
FDQFHDYOLUWDELOHGEGBGH] -WOHDQBRYLVWOSDUDPURVVHRRBURFHWVR
SUHFLVR G HBULPHQWR GRV GRLV pUJ¥RV

'2&80(172%f6-&Q (175%$'$ '%( $SUDVFRQVXGEHWIDDELOGEDHAH. G D
SUHHQFKHU R 'RFXPHQWR %EVLFR GH (QWUDGD '%(

6HOHFLRRFO¥RRQV X'OWIR VLVWHMPRIGLUHFLEQUDRYV LV W RRIDHWRU
1DFLRQDO GD 5HFHLWD )HGHUDO GR %UDVLO

-QIRUPH R Q“PHUR GD 9LDELOLGDGH GHIHULGD LQWHJUDU Y

2 VLVWNPRHFXSHRWMDG RN UHHQF KLIRRQ V X®MIDD E L O LGGHDYGHD G R
DSHQBVHHQRAEDGRYQOGBRQIRUPDQIRWDBSOWH WIIRRPRDSLWDO
VRFLDWLYLBBDRO P HPDWHI CHRL Q F OOXDW H UDMIF K GV RFLHW 8B$ R
DO«®DF XDOLILEBQFRTRX 6 H WHHIDO W H G BAGLDNV S D ) F ISR DO W DD U
5HFHLWD )HGHUDO

SRFRQFOXVUVWHPRHURVQ %PHURRUHFLRBRRE'6-1& GH . GHQWLILFD®?
$IJXDUGH R UHVXOWDGR GD DQ£OLVH GD 5HFHLWD )HGHUDO

)—&+$( &$'$67521%$&21%/ LQLAREHUHHQFKLRKGDQP&MRQRLWHP
-QWHJUDGRU QR 3RUWDO GH 6HUYLORYV

&OLTXH HP *HUDU QRYD )&1 5( H LQIRUPH D QDWXUH]D MXU Gl
-QIRURSWRBRH OWHUDO¥RIRHYHQWR DOWHUBOEFFRPHIPSUHVDULDO

7TUDQVIRUPDO¥RLQFOX8¥RRFLR DGPLQLMRVGHERPHYHQWRYV
TXH HVW¥R VHQGR DOWHUDGRYV
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(P VHIXLIGDIRMRQ % P H URHWHLIOAP HUBREK R Q V X®H/IDD E L O HER(GH
PDWURQLTXBRSO¥RQWHHIDYD QR RQIRUMRDIU-5GDHPSUHBVWD
HWDSD

2 VLVWMBWHF XS HMIQURUPD®UHN Q FIQBDIVE LOHGB®K GHYHQGR
DSHQBVHHQFRHUS5(GDHPSUHQR1-5(DQW H WLRWG D G RDL Q GD¥ R
LQIRUPDGRY QD HWDSD DQWHULRU

&OLTXH HP DYDQO©DU H LQIRUPH RV GDGRV GRV VuUFLRV DGPLC

(P VHIXLGOIRURMGDGRR FRQWDHSIRYD QFRRMW HOHYR@R RGHYPHU
UHSHWLGRV H SUHFLVDP WHU K IHQ VHSDUDQGR RV Q%“PHURYV

2 VLVWHPD YDL JHUDU D FDSD GR SURFHVVR R )&1 H R OLQN

'—*—-73$/3DUDQYIRBWRFHEVRLWD OPBIQWBIURSDIDPH @RRRUWDO
GHOHUYLeeVRRUWHBMHJILVWUIRWHEF VR O L KARWIRHKH J L V3WHH Q RK/D
FDPSRWROLFLMUHDRRDWYLQDANIUWBOL Q W X\NBHDE RH P S U H V £SUIRLLR
PHLBRDDVVLQDDWOUIDOORIIRY EW VHIXLBOYRBURFHWBVYLRLWDOPHQW
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