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3DUHFH PH DFHUWDGR FRPHoDU SHOR ILP H TXH
YROWDGR D DOFDQoDU XP UHVXOWDGR OLTXLGR
LQtFLR GR VHX SURFHVVR GH UHVWUXWXUDomR H

(VWH LQGLFDGRU MXQWD VH D RXWURV VLQDLV H
XP UHSRVLFLRQDPHQWR HVWUDWPpPJLFR GD $JrQFL
GHQWUR GD RUJDQL]DomR FRPR IRUD GHOD

'"HQWUR GD $'5$/ H D FRPHoDU QRV UHVSRQVIiYHL
DSUHVHQWDP RV QRVVRV 5HFXUVRV +XPDQRV R
GLQkPLFD SURDWLYLGDGH H LQRYDomR $ $'5%/ H
WRUQRX VH DWUDWLYD HQTXDQWR ORFDO GH H[F

,PSRUWD WDPEpP GLULJLU PH GLUHWDPHQWH DR
SRU HVWH FOLPD GH FRQILDQoD HQWUHJIDP XP PI
i $JrQFLD FRQWUDWDQGR D SDUD D H[HFXomR GH
GR DSRLR DR HPSUHHQGHGRULVPR VHMD QD JHV
HPSUHVDULDO VHMD QD FRQWUDWDomR GH HVWX
GHVHQKR H H[HFXomR GH XP Q~PHUR FUHVFHQWH
HXURSHX

0DV HVWH FOLPD GH FRQILDQoD p HIWHUQR WDPE
HQWLGDGHV H HPSUHVDV TXH DJXDUGD D DEHUW
YLUHP D LQWHJUDU R QRVVR FRUSR DFLRQLVWD
SDVWD GD GLJLWDOL]DomR GR QRVVR JUDQGH SD
$JrQFLD H GD UHVSRQVDELOLGDGH TXH QRV IRL H
R DSRLR GH 6HFUHWDULDV GH (VWDGR GD OLG

6DLEDPRY FRUUHVSRQGHU j H[SHWDWLYD

QmR GHYH VHU UHVXPLGR SDUD D $'5%/ FRPR
UHFXSHUDomR GH XPD UHOHYKQFLD TXH Mi WHQKI
PDLV XP DQR HP TXH HVWD VH DILUPRX QR SDQRU
HXURSHX GH XPD IRUPD LQpGLWD QRV VHXYV DQ
FROQVWUXLU R VHX SUYSULR HVSDoOR

(VWH UHODWYULR GH DWLYLGDGHV H FRQWDV TX

URAD » 1
FODUH]D —y

8881049
3bUD FRPSUHHQGHUPRVY R LPSDFWR GD DomR GD

FRP GHWDOKH RV LQ~PHURV SURMHWRYV TXH HVW MR
DFUHVFHQWDGR GRV VHUYLORV TXH WrP HVWDGR

TXH HYWD WHP GDGR DRV LQ~PHURV RUJDQLVPRV

TXDQWLGDGH GH HPSUHJRV H HPSUHVDV TXH HOD

HQRUPH SRWHQFLDO TXH UHSUHVHQWD WHU QR $

PDLV QHQKXP WHUULWYULR GHVWH 3DtV WHP

"
o
)
A

$ $'58/ HVWi D FXPSULU FRP R SURSYVLWR SDUD T
IRUPD VXVWHQWDGD FULDQGR QRYDV VROXo0}HV
SHOD IUHQWH H FRP R DEVROXWR FRPSURPLVVR G

$ $'5$/ HVWi DR YRVVR VHUYLOR
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&ROUVGHWDQGR R HWIDE HBIFIGR QD / HL QRP HDGDP HOWA QRVDWWRY | H | GR &uGLIR GDV 6 RFLHGDGHV
&RP HUFIDLVH QRV ( WDWVRVGD $' 5%/ $J-QFIDGH' HWHQYROLP HQWR 5 HJIRQDOGR $ GIQWANR 6$ R &RQVHAER
GH $GP LQMADE¥R VXEP HW ¢ DSUHFLDE¥R GR FRUSR DFLRQID R 5 HIWUR GH * HW¥R H &RQVIDV UHI HUHQWA DR
H[ HF FIR GH

2 DOR D TXH R H HFFIR VH LHIHWH GHFRUHX DIQGD FRP RV IP SRQGHLEYHLV P XQGLDL LHVXQDQWAY GD

SDQGHP D GR &RYIG TXHDMQJ X R 3DV QR ILQDOGR SUP HULR WP HWWH GH H WH SIRRQJ RX SRUVRGR
R DQR GH H SDUM GH HVDP E«P GD LQYDW¥R GD 5¥AMD ¢ 8 FlrQLD J XHUD FXNRV LHVXAQDGRV

[P SDFVDP M QR DXP HQVR GRV SUHERV

( P ERWD HWDV FLLFXQWM QFLDV VWQKDP  DIHVIDGR VRGD D DVIYLGDGH HFRQuUP LFD H REWJ DGR D DGDSVID® HV QD
DO¥R GD $J-QFLD VDOFRP R QR DQR DQWAURU R VHX SMQR GH FRQWQJ ~QFLD WDY¥R QD GHVSHVD DXP HQVR GD
H[ HFX@¥R SWRFXIRX FRQWDUDUR FLF@R GH SHUGD GH YDRRUGRV ¥AWP RVDQRV FRP SHUGD GH DXVRQRP LD
[LQDQFHLLD H XP IHVXG®GR @T XLGR QHJ DR HP GH HXWRV SDWD XP HVXQDGR OT XIGR
SRR GH ( XLRVHP XP UHVXQDGR AT XIGR SRUMAR GH ( XIRVHP H

QRYDP HQWISDWD XP 2u: PdBS® &GLPH® / :BHh py AAAA) ®u A AE)AA uP2 :

$ $J-QFID EHQHILFIRX GHXP §2u: 8 p H ®S/ 2u: H52£ ®u : pzh#® : DRVP XQLF SIRVH RXWRV SDUFHILRV
FXNRV LHVXODGRY SHWP IMULDP  IHFKDUR DQR GH FRP XP YDMRUGH HXWRV T XH UHSUHVHQVD XP
SPy u H ®u §u28S®u A )iSspyS S S Hizp 2

$ WKEUFD GH IRWHFLP HQVRV H VHWYIERV H VLRV |RLVXSHURU¢ YHUILFDGD HP DSUHVHQVDQGR XP  YD®RU
GH 0 DFLP D GRV O GH IDFVR TXH W GHYHX DR §2u: 8§ u H ®S SHh®S®U
hu2HES® py AAAA ( WW FUHWFLIP HQVR GH DVWIGDGH VbP E«P HWE LHHGBMGR QR SPY 1 H ®p §p28S ®u A%E
® hS62® : :P!:®pP: TXHDUQJIX R P RQVDQWA GH 0

$VIP SDUGDGHV HP FUWDWP W HP O XP D YH TXHDVWHYHUV: HVIRWDP VXSHURWHY ¢V SHUEDV
SRULIP SDUGDGHY FRQVRQGDQGR D VWQG-QFLD GH GHWLGD GHWID IXEUFD

$ HWUKVXWD GH [ LQDQFLDP HQVR GHILQLGD QRV SLRMVRV P DLV LHFHQWAV SHP VA SRUXP @GR TXH D $J -QFLD H
IRTXHHP SWRMVRVTXHVHWDP P SDFVDQWAY QR VIHUIWWMUR H GHHP  LHVSRWID ¢V QHFHVWIGDGHV GRV DFLRQMDV H
SDUFHLLRV J DIDQWQGR SRURXWR @GR T XH D WDQM HU-QFLD GH YDARUSDWD R $ GIQWANR Q¥R FRERT XH HP  FDX\D D
YIDE LOGDGH GD SWiSUD $J -QFLD SURU] DQGR SIRMVRV HP £UHDV GH QHJ uFIR FRP P DIRUUHVRUQR HFRQUP LFR
GHOWR GR TXDGLR GH LOMUWHQE¥R HWIDE HBIFLGR

(P H[ HFXE¥R HWIDW¥R DIQGD SURMVRV DSIRYDGRV HP  GDVID DQWHURU¢ QRYD HWAKWX LD GH | LQDQFLDP HQVR
DSRYDGD SH® &RQVHER GH $ GP LODMADE¥R FXND FRQWDS DUAGD « LQWALLDP HOWA VXSRUDGD SHD $' 5$/ H
TXH SRUHWH P RIYR SRUVHWHP GHILFLVEURV FROWIWXHP XP IDVRUFUWER QD YLDELQGDGH GD $ J ~QFLD

$ $J-QFLD LQFUHP HQVRX DLQGD R DFRP SDQKDP HQVR GD J HW¥R GH LQI (DHWUXVX LDV GH DFRELP HQVR

HP SUHVDUDOSDWDGR HP  GRLV DQRV GD JHW¥R GH  HVSDERV GH DFRAXLP HQVR HP SUHVDUDOS DD QRYH
HVSDERV P DOWAYH XP DSRIR UHJ X@UQD HIE RWDE¥R GH FDQGLGDVXLDV D SWRJ WDP DV GH DSRIR ILQDQFHLLR
HJ LRQDO QDFLRQDOH FRP XQLVEUR H IHSRVFIRQRX VH QR FRQWH[ VR LHJ LRQDOSRUXP @GR FRP R OGHUQD
SWRP RE¥R H[ VILDD SRURXWR FRP D QGHWDQED GD $JHQGD ' L] WDOGR $ GIQWANR

5%& $' 5%/ 3% *
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$$' 5%/ ?$J-QFIDGH' HHQYRQIP HQVR 5 HJIRQDOGR $ BIQWANR 6 $ IRLGUD® HQWM FRQWWX GDD  GH
MQKR GH FRP XP FDSIVDOVRFLDOGH ( VEXGRV (P SRUIRLED GD DGREXR GR ( XR
HP VXEWWXIE¥R GR ( VFXGR HGHQRP LQRX VH R P RQVDQWA GR FDSIVDOVRFLDOS DWDQGR HWIA D VHUGH

( XWRV 8 P D GDV FDIDFVWUWIEDV GIMIQVYDV GD $ J ~QFLD SUHQGH VH HIHIYDP HQWA FRP D DUAEXME¥R GH
SWRMVRV H GH HOWGDGHV D] ¥R SHM TXDOWP  YLQGR D DSRWIDUQD FRQWIWXIE¥R H LP SBIP HQVIDEXR GH
SDUFHUDV SYEQFR SYEQFR SUYDGR SUYDGR H SYEQFR SUYDGR GHWIQDGDV D SLIRP RYHUSLRMIVRV FRP XQV HP
SWROGR GHVHQYRONP HQVR WHJ LIRQDO

$ FROWUIXIC¥R GD $' 5%/ IRLWHFXQGDGD SH® SXEQFDS¥R HP ' LEUR GD 5 HSYEQ@FD GR ' HFWHVR / HLQ |

GH GHP DWR TXH GHILQOH R HWIDVXVR GDV $ J-QFLDV GH ' HVHQYROMP HQVR 5 HJLIRQDOHP 3RUXJIDOS$ $' 5%/

SWRFHGHX DR VHX tHJ WR GH DFRWGR FRP RDUWR | GR FIMDGR ' HFWHVR / HLH 3RWIDUD Q | GH GH
DEUOTXH VH VRWQRX GHILQIVIYR FRP D FRP XQLFDS¥R GD ' LWHC¥R * HIDOGR ' HVHQYROMP HQVR 5 HIIRQDO' * ' 5
HP GHP DIR GH

$ FUDC¥R GHWD RU DQL DS¥R YIVRX FREUUXP D ID&D GH P HIFDGR GDGR TXH Q¥R H[ IMID ¢ GDVID QHQKXP D
RUW DQL DE¥R TXH FRP FDU] WHI IRQDOFRQWIEX WH GH XP D IRWP D VXWHQVIDGD SDWD n» @ SWRP RC¥R GR
GHVHQYROMP HQVR HJ LIRQDOGR $ HIQVANR H SDUWD R |RWIDAHFLP HQVR GD VXD EDWH HFRQuUP LFD H SLIRGXVIYD HP
FRRSHWDE¥R FRP RV GHP DLV DJ HQWV H HOWGDGHV GD WH] ¥R GR 3DV RX GH RXWWRV SD VHV QRP HDGDP HQWA
GRVTXH LIOWJI WP D 8 Q¥R ( XURSHID FXND DVIYIGDGH FRQFRUD SDIDR P HW RIIP } DUWMOR | GRV ( WIDWXVRV
GD$' 5%/

$$' 5%/ « XP DS@WIRWP D GH LQWUDFH GH GLQDP 1] DE¥R GR GHVHQYRQYLP HQVR LHJ LRQDO WAQGR
GHVHP SHQKDGR DW KRMI XP SDSHOGIVFUHVR P DV IXQGDP HQVIDOS DD DMYDQFDUXP P HB&RUS$ GIQWANR H
FRQVUQXDLE QR IXVXLR D VHUXP D RU DQL D&¥R FKDYH GH VXSRUM ¢ LQRYDE¥R LOQWAUODFLRQDA DE¥R H FRHWR GR
YDWR VIUVMUR VHQGR SDUWD MR D LHS IHVHQVDE¥R GH XP YDWR H DEWDQJ HQW GIT XH GH DFLRQLWDV

5%$& $' 58/ 3%~
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$V$I-QFIDVGH' HVHQYRAP HQWR 5 HJ IRQDOFUDGDY SH®R * HFWHVR / HL GH GHP DR YMWDP D
SWRP RE¥R QR TXDGWR GDV SROWFDV H HMDW J LDV DS URYDGDV D Q YHOQDFLRQDO GR GHVHQYROMP HQVR
HFRQuUP LFR VRFIDOH FXQXUWDOGH XP D GHVAWP LQDGD SDUM GR VIHUUWM UR QDFLRQDO QRP HDGDP HOQWA SHD
SIRWHFXC¥R GH XP FROQMQVRR GH DIYLGDGHV FRQWHQW QHDV FRP R VHX REMIVR VISULFDGDV QR LHIHUGR

" HFUHVR / HLFRP R

3RP RE¥R GH DIVIGDGHV TXH JHWHP HP SUHIRVH P H&RWHP R DP ELHQWA H D TXDAGDGH GH YIGD

) RP HQVR GD FUDE¥R GH HP SUHVDV GR LQYHWIP HQVR QDFLRQDOH HWADQJ HILR GD LQRYDS¥R WFQR@J LFD H GH
WDQM HU-QFLDV GH VFQRGRJ LDV

3RP RE¥R GD HD@ D&¥R GH LQI IDHWAXWLDV H HT XLSDP HQVRV FROMARV

$© HV GH HGXFDS¥R H IRWP DS¥R SRILMRQDO

$© HVGH YDRU] DE¥R GH LHFXWRV KXP DQRV QDWXLDLY KIMWMUFRV H FXOX DL

3WRP RE¥R GD P RELAGDGH SUWRILMMRQDO VHVRUDOH J HRJ LEILFD GDV SHWRDV H GD VXD LQWAJ IDS¥R VRFLDO

' LYXQ D&¥R GRV LHFXWRV H GDV DVIIGDGHV GD WHJ [¥R

( MERWE¥R QHJ RFIDE¥R H P HGLDE¥R GH SMQRV SWRJIWDP DV H SIRMVRV GH GHVHQYROYLP HQVR UHJ LRQDO

3 IHWIDE¥R GH DWW QFLD WFQLED H GH J HW¥R D SHTXHQDVH P «GLDVHP SUHVDV GD WHJ [¥R

3WRP RE¥R GH FRQJ LHWRV GHEDVHV H LOWUHQE HV QRV P HIRV GH FRP XQLFDE¥R VRFLDOWAQGHQVIAV

D SIRP RYHUR GHVHQYRQIP HQVR LHJ LRQDO

( ERWE¥R H GLYXQDE¥R GH VMWHP DV GH LQIRWP DE&¥R QRP HDGDP HQW EDWHV GH GDGRV H HWXGRV GD
HDAQGDGH WHI IRQDOHP FRRSHWE¥R FRP  XQLYHUAGDGHV DXVDUM XIDV HP SUHVDV H DWRFLDS HV

HP SUHVDUDLY H IQGLFDLY

&RQFHE¥R HGIE¥R RUHQWD¥R H JHW¥R GH IWWP DV GH LQIRWP DE¥R GH FROWAY/GR HFRQUP LFR VRFLDOGH
aP ELVR VWUYRUDO

&RRSHWE¥R FRP D IHVSHWYD FRP IMAR GH FRRUGHQDEXR LHJ LRQDO

0,66..2

$PIMW¥RGDS$' 5%/ FRQUWWH QR GHVHQYROTP HQVR HFRQuUP LFR H VRFIDOGD WHJ ¥R $ GIQWNR DWDY«V GD
FRRSHWE¥R FRP RV GHP DLV DJ HQWAYV QR VWUIWMMUR QXP D SRME¥R GH LOWAUDFH HQWH SDUFHILRV SROVFDV H
WHFXURV

2% (7,926 (675$7<* ,&26

2 VSUQFLSDLV 2 EMVIYRV HWADWJ LFRV GD $ J -QFLD VRP DQGR SRUEDWH DV WHFRP HQGD® HV GR SMQR GH DE¥R
GH ¥R RV WHI XLQWAV

ay/ b S2S (2 m§ §y Py Sy H®SEU ®u 2uip2® 8§ 2ubbp  S6MQVR GRV GLHUHQWAY WIDNHK RGEHW/
HQWGDGHV S¥£ QFDV DWRFIDWYDV H SUYDGDV GR WMAP D GH & 7 H GD VRFIHGDGH FLYIO QD SWRP RE¥R GR
GHWHQYROTP HQVR GR $ GIQWANR H SLIRP RE€¥R GD $ J -QFLD QR H[ VAURUSDWD T XH HWID J DQKH R HWIDVXKVR GH
LQWAURFXVRUS UHI HLHQFLDOS DUD R $ GIQVANR H QD @J DS¥R DRV VHXV DFIRQLWDV

1 HWH VHQUGR WP RV FRQWUX GR D IGHID GHXP D$' 5$/ FRP R BRWID GH HQWDGD QD 5 HJ l¥RE SDSHOGH
@REE\ QRP HDGDP HQW DWDY«VGD LQWDMC¥R GD2 p/ 2u:u H2E §u2y S p HU®S (@ muy  2Pnuds:
FRP RDSRIRGD(85%' $ R TXHHWE DFRQWIEXLSDW JHWUR GHYIGR IHFRQKHFLP HQVR GD $ J ~QFLD MQVR
GRV DJ HQWAV LHJ LRQDLY H QDFLRQDLY H HXURSHXV

5%$& $' 5%/ 3% *
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| 8§S8yS2£ p: HRSHIDEES ®S SHhRS®U ®S (2 m 7WVID VH GH GHILQLUDV £ HDV QXFM®DUHYV GH LOWAUYHQE¥R
GD $ J -QFID H LGHQW [FDURS RUXQLGDGHV GH LQWAWHQE¥R H GH QHJ pFIR FRP [P SDFVR QD

FUDS¥R GH YD&RU QRYRV SIRMVRV FRILQDQFIDGRYV FRQWDVWDAQ] DE¥R GH SIHWIDS HV GH VHUYIERV H RXWDV
LQLFLDVIYDV

3 DD FRQFUHW] DO¥R GHWH REMMAYR D$' 5%/ WP GDGR SUP D] LD D2 EMMYRV SUHVHQWAVQR ' LSGRP D
IXQGDGRUGDV $ J ~QFLDVGH ' HVHQYROMP HQVR 5 HJLRQDO?"' HFUHVR / HLQ)| TXH QR FXUR HP «GIR SWJ| R
VHDILJXWDP P DLV LHBIYDQWAV H SURUVEURY SDWD D 5 HI ¥R GH DFRUGR FRP RV WDE DGRV

GHVHQYROIGRV H D IRFDA] DE¥R GHVHNDGD GHWL QDGDP HQWA

AL ) RP HQVR GD FUDE¥R GH HP SUHVDV GH DWDE¥R GR LQYHWIP HQVR QDFLRQDOH HWUDQJ HLLR GD
LORYDE¥R HFQR@J LFD H GH WDQV HU-QFLD GH VWFQR@RJ LDV
AL ( @ERWDE¥R QHJRFIDE¥R H P HGLDE¥R GH SMQRV SWRJWDP DV H SIRMVRV GH GHVHQYROMP HQVR UHJ LRQDO
AL ( @ERWE¥R H GLYXQ DR GH VIMWHP DV GH LQIRWPP DS¥R QRP HDGDP HQWA EDVHV GH GDGRV H HWXGRV
GD WHDAGDGH WHJ IRQDOHP FRRSHWDE¥R FRP  XQLYHUAGDGHV DXVIDUN XIDV HP SUHVDV H
DWRFLDE© HVHP SUHVDUDLY H IQGLFDLY
AL ' LYXQ DE¥R GRV LHFXURV H DMGDGHV GD 5 HJ ¥R

0: H5! pau8p2p 2ul 2252/ S282KS: p 2u®U: ®U § [ P2S2E ) h thp ® : S8 bHS: pu PR
(HSOUD ®u2 ®S?2 ubE HP SWRMVRVH DWMGDGHV GH LP SRUMQFLD HWUDW J LFD SDUWD R GHVHQYROYIP HQVR
HJ LRQDOH SDWD P LQIP 1] DUDV DWIP HWIDV VWQGR HP  FRQVD R EDMQER GH WHFXWRV DV QHFHVWGDGHV H DV
RSRUXQIGDGHV GH FDGD VXE WHJ [¥R

aug HPRu 2uHI2Y S :$82H8S U ®u§ QusSy p H DSRWIDQGR QD HVSHFLDA] DE¥R GD $J-QFLD H QD
VXD FDSDFIVDE¥R SUQFLSD® HOQWA DR Q YHOGD FRRUGHQDE¥R HWDW.J LFD H RSHUDFLRQDOH GD SIRP RE¥R GH
QRYRV SIRMIVRV H LQLFIDWYDV HP FRHU-QFID FRP R TXDGLR GH LQVAWYHQE¥R VXENDFHQW DR 3 QR GH $ ¥R

I HBPR/S2SS:P:H1 H H®S®U u SPH  § S us§ ¥ BS DWDY«V GH DOWWDS HV DR P RGH®R GH
ILQDQFIDP HQVR GD $' 5%/ GH LQIFIDVIYDV SDWD RVIP 1] DUD J HW¥R | LQDQFHLLD GRV SURMIVRV H DVWIGDGHV GD
H[ VMLQDQ@] DS¥R GH VHWYLERV H GR DFU«WFLP R GDV IHFHIVDV SURU] DQGR SIRMVIRV HP £ HDV GH QHJ pFLR FRP
P DIRUIHVRUWDR HFRQUP LIFR GHQWR GR T XDGLR GH LQWUYHQE¥R HWIDE HBIFLGR SURU] DQGR R LQWHWHWH GD
5HJ ¥R

., 0%,72 7(55,725,%/

$ 5HI¥R GR $ BIQWNR QD TXDOD $' 5%/ GHWHQYROH D VXD DVIYIGDGH GH IRWP D H FXXMYD FRP R
$' 5 « FRP SRWD SHDV WHIXIOWV1 876 ,,, $ AR $ GIQVANR $ BIQVANR & HQWDO $ GIQVIANR / LVRUDO %DL] R $ GIQVIANR
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$ £WHD GH IQIX-QFIDGD $' 5$/ H WDYDVD R FRQWA[ VR GD 5 HJ L¥R $ GIQWANR H DA D \H DR VWAUWM UR QDFLRQDOH
D RXWDV WHI L: HV H SDVHV HXURSHXV MQVR GRV T XDLV FRQVHJI XLX FUDUSDUFHUDV TXH G&XH SHWP WP GDU
UHVSRWID ¢V QHFHWIGDGHV GLDJ QRWIFDGDV MQVR GH HQWGDGHV SYEQFDV H SUYDGDV DWMP FRP R R WFIGR

HP SUHVDUDOGD 5 HJ L¥R $ GIQWANR HP T XHW HV IXQGDP HQVDLY FRP R R HWDEH®IFLP HQVR GH QRYDV SDUFHUDV
GH FRQKHFLP HQVR GH QRYRV P HUFDGRV H GH P HBXRUD GRV VHXV SIRFHWRV GH P DINHIQJ H GH

LOVHUQDFLRQDQ] DE¥R

1 HWH oP EMR D$' 5$/ GHWP XP D YDWD H[ SHU=QFLD QR GHVHQYROYLP HQVR GH SIRMIVRV GH QGR®

WDQM LRQVALLED WDQVQDFLRQDOH LOVAURDFLRQDLY 1 LQDQFLDGRY SRUIXQGRV FRP XQLVEURV QDV P DLV GLYHU/DV
£UHDV GH DUIMGDGH H XP D IHGH GH SDUFHUDV GH ©P ELVR GRFDO UHJ LRQDO QDFLRQDOH LQVAUQDFLRQDOT XH &XH
FRQIHWH XP  HWIDVXVR YQLFR QD UHJ ¥R HQT XDQVR HQWGDGH SURP RVRWD GR GHVHQYROMP HQVR VRFIRHFRQUP LFR
HJ LRQDOFRP R D $ WRFLDEXR ( XURSHLD GDV'$ J -QFLDV GH ' HVHQYROYIP HQVR 5 HILRQDO (85%' $ QDVTXDLV
WP YIQGR D RFXSDUIXQ®@ HV GH GLLHE¥R H TXH SUHWQGH P DQWAU

( WD GLQuP IFDWAP P RELTQ DGR IP SRWDQWAV LHFXURV WFQLFRV H ILQDQFHLLRV HIRWEDQGR D IP DIHP GD

$' 5%/ VDQUR QR 3DVFRP R QD ( XUIRSD FRQVXEWDQFLDGD QDV P W- HV LOWAUDDFLRQDLY TXH VWP GIYDGR D
FDER H TXH DSWRIXQGDWE QR FXUR H P «GIR SW] R H QD P DQXWQE¥R GH XP HVSDER I'MIFR HP  %X[ HIDV TXH
VH SUHHQGH VHND XVID] DGR SHARV DJ HQVIAV LOWIWK FLRQDLY H HFRQUP LFRV GR $ GIQWANR H TXH M VHUH GH SRQVR
GH DSRIR H GH QuELQD QD@ DE¥R GH RSRUXQLGDGHV GH I L.ODQFLDP HQVRV H RXWDV QR FHQWR GH GHFL\R
HXURSHX

5(&85626 +80$126

$ $' 5%/ GLVS: HGH XP D HT XLSD DQDP HQWA TXDQ@ LFDGD FRHWD HFRP P HIRV WFQLFRV P XGUGLVFLS @QDUHV
SDW D Hl HFX@¥R GRV REMMYRVH P HVIDV T XH SUIHWQGH DMRQJ LU $ P «GLD GH LGDGHV GRV I XQFLIRQEURY GD
$J-QFIDFDIX GH DQRVHP SDWD  DQRVHP

$R Q YHORW DQU DFIRQDOD $' 5$/ GLVS: HGH XP ' LLHVRU* HLDOXP D XQLGDGH WFQLFD GH 3 @QHDP HQVR H
&ROWR@® H TXDWR  £HDV GHSDWIP HQVDLY FRP FRP SHWQFLDV P XIGLVFLS @QDUHV DSVIDV ¢ FUDS¥R H

H[ HFXE¥R GH SLRMIVRV LOWAJ LDGRV DR GHVHQYROMP HQVR GR VIHUIWMUR H ¢V HVSHFL LFLGDGHV GRV GRP QLRV
GHVHQYROYIGRV SH $ J ~QFLD D VDEHU $ GP LQMADVYD H ) LODQFHLLD ' HVHQYROMP HQVR H & RRSHWDEXR

' LQDP 1] DO¥R 7HULVRUDOTXH JHWH VP E«P R SRRV VXE WHILRQDLY H 5 HDS HV ( [ VAUQDV H ,QYHWIP HQVR
( WUDQJ HLLR TXH JHWH D 5 HGH GH ,QFXEDGRWV GR $ GIQWINR $' 5$/
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/IX"V 3BRUWDOHJUH
8QLGDGH W«FQLF

+HOHQD /HWUDV $OH[DQGUD &RUUHLD 7HOPR 3HQD
&RRUGHQDGRUD &RRUGHQDGRUD &RRUGHQDGRU

&RVWD

'DQLHO -DQHLUR
&RRUGHQDGRU

DQR

LUR
QKR 5+ $4 —

3ROR $OHQWH

JGHV QGHV

- &HQWUR GH 1

3ROR %DL[R $0O GH $OF£FHU g

\Y

3ROR $OWR $0]

$ $' 58/ FRQWRX HP FRP 7«FQIFRVVXSHURWHVH WFQLFRV$GP LQMADWIYRV QDV VXDV YEUDV
@FDQ] D& HVJHRIEILFDV %HND <« YRWD 3 RUWDAI WIH $ GEFHUGR 6 DOH 6 DQVMDI R GR &DF«P

$$' 5%/ DSIRYRX HWP HWIDGR D H HFXVDUXP D SROWFD WHP XQHWDWUD TXH SHWP VA DMQJ LUXP D P DIRU
HT XLGDGH HQWH RV GLYHU/RV Q YHLV GH TXDGLR P SHGLQGR D IXJD GH TXDGLRV T XDA LFDGRV H DSRWIDQGR

LI XD® HQWA QR WIHIRWER GH FRP SHWQFLDV GRVP HW RV SRUIRW D D HYMDUD FROQWDVIDE¥R GH QRYRV 5 + TXH
WDJDP SHWR ¢ IR&D VD@UDOGD $ J-QFLD

02" (/2" (),1$1&,$0 (172
(1 352-(726

$$' 5%/ WP HWDGR D DQJ DUDU GHVHQKDUH SDUFLSDUHP SWRMVRV TXH WD] HP YDARUSDWD D 5 HJ ¥R ( WD
SDUIFISDO¥R P MGR IHIVID GH IRWP D VXWHQVE YHO QD TXDOWP MGR HQYROMGRV T XHUDFLRQIWDY T XHURXWRV
SDUFHLLRV WHJ LIRQDLY TXH DWHJ XWDP D FRQWDS DUAGD QDFLRQDOH J DIDQWAP DV FRQVIDV FHWIV GD $J -QFLD H D
VXD IHFXSHWDE¥R | LQDQFHLLD

' HVGH TXHD$' 5%/ DSHQDVVH HQYROH HP SIRMVRVFRP VD[ DV GH ILQDQFLDP HQVR LJ XDLV RX
VXSHURWHV D H FRQWDS DUAGDV DWXP LGDV SH®RV EHQHILFLEURYV FXNR GHVHQKR « IHWR FRP HWHV P HWP RV
SDUFHLURV $ $' 5%/ Q¥R ILODQFLD SIRMVRY
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2Ve U¥RV6RFIDIVGD $' 5%/ WR HAWVRV SRUWMI« QLR H GMMEXHP WVH SH® 0 HVD GD $ WHP E®ILD * HUDO SHAR
&RQWHER GH $ GP LOMADC¥R H SHR &RQWHER ) \MFDO

LA) 22 I X xR g a | AXyX AAAMAAAA
woz ( 220w nDX J02 m

§202X OyAO ' $0(6%"' $$66(0%(,$*(5%/
&&' 5% ? &RP MAR GH &RRUGHQDE¥R H' HVHQYROMP HQVR 5 HJ IRQDOGR $ GIQWANR

201 20A 2ax 2
( QUGDGH 5 HJ LIRQDOGH 7XUMP R GR $ GIQVANR H 5 LE DVIANR
$&2 6 ?$ WRFLDO¥R GH $ J UFXQRUHV GR 6XO

,y20mR, (0 (wX XA $

§202X OyAO' 2 &216(/+2 "' ( $' 0,1,675$%.2

&,0 $& &RP XQIGDGH ,QWALP XQLFISDOGR $ BIQWANR & HQWDO

BRX 0L§202X OyAO ' 2 &216(/+2 ' ( $' 0,1,675%$%0.2

(" ,$?2(P SUHWDGH' HHQYROP HQWR H ,QIUIDHWKWX LDV GR $ @ XHYD

B,J X (,!,y20nR, (0 (wXXAr $

$,&(3 * REDO3DU'XHV * HWA¥R GH f LHDV ( P SUHVDUDLY H 6 HWYIERV 6%
$1-( $WRFIDS¥R 1 DFIRQDOGH - RYHQV ( P SIHEURV 1 YF®R GH < YRWD
$36 $GP LQMAMDO¥R GRV3RWRV GH 61QHVH GR $QDUH 6 $

&$50,1 &RRSHWDVYD $JUFRM® GH 5 HJ XHQJRV GH 0 RQVDUD]

&,0 %5/ &RP XQIGDGH ,QWALP XQLFISDOGR %DI] R $ GIQWANR

' (&6,6 61MMP DVGH ,QIRWP DEXR 6 $

)(1$&$0 ) HGHWDE¥R 1 DFIRQDOGD &DIf DV GH & GIVR $J UFRM 0 YAXR
3% ,QWIVXVR 3 ROWFQLFR GH %6HND

0217( ?' HWHQYROIP HQWR $ BIQWANR &HQWDO $ &(

1(5% $(%$/ 1YF®R (P SUHDUDOGD 5 HJ ¥R GH %HND ? $ WRFIDO¥R
( P SIHVDUDOGR %DI] R $ BIQWANR H / LVRUDO

1(5( ?1YF®R (P SUHVDUDOGD 5 HJ l¥R GH < YRWD

129%' (/7% ?&RP «FIR H,QGXWUD GH &DI«V / GD

8¢ 8 QLYHUAGDGH GH < YRWD

P, y20mR, I X! m

§202X OyA0 ' 2 &216(/+2 ),6&$/

1(5325 ?1YF®R ( P SUIHDUDOGD 5 HJ 1¥R GH 3 RWID®BJ WH

R,J R

620,18&25 6RFIHGDGH 0 LQHLLD GH 1 HYHV &RUR 6$

52 & 5HYIVRU2 IIFIDO&RQVDV 5RVEUR &DUDER $WRFIDGRV 652 & /' $

5%& $' 5%/ 3% *
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$$' 5%/ « FROMMCGD SRUXP FRUSR DFIRQIWD TXH GHVGH R SUP HLLR LOWDQW FRQILRX QD VXD P DAXR H
TXHWP DSRIDGR R HWDEH®IFLP HQVR GH XP D HQWGDGH GH P ELVR UHJ LRQDOFXND | L.QDQGDGH VH SDXVID SHMD
DUFXME¥R GH HVRWERV SHMD FRQFHWDE¥R GH LQVAHWHY H SH®R FRQVDFVR GLLHVR H QR VIHUHQR FRP  VRGDV DV
HOWGDGHV FRQWIE XLQGR SDWD R GHVHQYROIP HQVR VRFLIRHFRQUP LFR GD 5 HJ ¥R $ GIQWANR

2 V$ FIRQMDV FRP R SDUFHLLRV SHIHWHQFLDLY IHSWHWHQVDP VRGRV RV VHVRWHV GH DVlYIGDGH HFRQuUP LFD H
FROWIWXHP WHFRP R XP D IRQW VHVRUDOH RX VIWUIVRUDOSDWD DV FRP SHWQFIDVGD $' 5%/ QR VHQWGR HP
TXHVXSRUDP HDSRIDP QRVWHXV GLYHUMLFDGRV GRP "QLRV GH DVIYIGDGH XP D LQVAUYHQCO¥R FRRSHWDWAYD HP
SDWFHUD HFRP XP IIP FRP XP R GH FRQWIEXLWUSDWD FUDUDV FRQGLS HV GH GHVHQYROTP HQVR T XH SRWDP
P H&RWUDV FRQGIS HV GH YIGD GDV SRSXMC HV GR $ GIQWANR

h.m! $P oQGIR -RW / RER A)AE-
1,2  $WRFIDE¥R GH &UDGRUHV 2 YIQRV GR 6 X0 A)AE-
a2 $GHID &RRSHWDWYD GH 5 HGRQGR A)EA-
(02 L m $WRFIDS¥R SDIDR"' HWHQYRQOIP HQWR HP ( VSDER 5 XUWDOGR 1 RUM $ BIQUANR A)AA-
(m $WRFIDE¥R GH' HVHQYRQIP HQVR GR / VRUDOS GIQWANDQR  A)AA-
(8w $WRFIDE¥R GH' HIHVD GR 3DWIP pQIR GH O « WRM A)AA-
(20J $WRFIDE¥R SDWDR' HWHQYROIP HQVR GD 5 HJ ¥R GH * bQGRM A)AC-
X 08 * REDOBDUTXHV 6 $ A)AA-
y h0  $ WRFIDE¥R 1 DFIRQDOGH - RYHQV ( P SIHVEURV 1 YFA®IR GH < YRWD A)AE-
H b h:f pé hS pRR A)AE-
§2 $GP LQIMWDO¥R GRV3RWRVGH6IQHVHGR $QDWH 6 $ A)AA-
2 b® ®S: ( 2u: hP! B Hmue  A)AA-
21PHP S §uRS /GD AAA
22y Ja $ WRFIDE¥R 3 RUXJ XHVD GRV,QGXWMDLY GH 0 £LP RUIHV * IDQIVRVH 5DP RV$IIQV A)AC-
o 8HESRE |y p28KSO6®uU § 2HSqub2u A)AE-
§ES2E ® ! y pu28p)2uzhB : pAP2RYy ® ( RHXH ®u piD A)AE-
§IS2E |y pu28S6® ( RPHHH ®u 1h 2S A)AE-
S§IS2E ®u D2BPH 2u: ® ( RHMH ®u 1h 25 A)AE-
§2E£ Jpu Hi ' HWHQYROMP HQVR GH &RP XQLGDGHV 5 XWDLV A)AA-
. 8K{E X m§ AAC-
, M2 0 E£TXIQDV) HUDP HQVDV GH 4 XDAGDGH 6$ A)AA-
I 2wXv &RRSHWWYD $JUFR® GH 5 HIXHQJRVGH 0 RQWDWD] A)AA-
L1(a &RP DMAR GH &RRUWGHQDE¥R H' HVHQYRONP HQVR GR $ BIQWANR ACA-

L Xy ACA-
I Xv | AE)AE-
I Xv m ACA-

I Xv m ACA-

| P2hS ®u y &hpod * DELQHWA 7RSRJIWDIID H ( QJHQKDUD / GD A)AE-

0 A (P SWHWDVS$ GIQWNQD $ QP De¥R 7XUWIFD / GD A)AA-

0( X (P SUHWDWGH' HWHQYROIP HQWR H ,QIIDHWUXVXIDV GR $ O XHYD 6$ A)A/E

O(w (P SWHWGH' HWHQYROIP HQVR 0O IQHILR 6% A)AA-

02(Xv0 (P SHHWSDWR' HWMHQYRYIP HQVR / RFDOQR $ BIQWANR 6 XGRHWH A)AE-

OP2 hp H: 3WRMVRV( QHU «WFRVH ( FRQUJIFRV 6% A)AA-

0y ! w ) HGHWDE¥R 1 DFIRQDOGDV &DI] DV GH & kGIVIR $ JUFRM 0 YAXR ) &5/ A)AL-

5%$& $' 5%/ 3%~
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P ®S2£ & Hui  A)AE-

10 ) XQGDEXR ( XJ«QIR GH$® HIGD A)AA

(0!2x AAE-

X ,QWIWXVR 3 ROWFQIFR GH %HWD AALE

h2hp@ :)! §y 128p ®uUBP @ :)nmBRS A)AA-

mo (022, 2 $WRFIDS¥R SDWDR' HWHQY 5 XUWDOLQWAJ DGR GR 61U A)AE-
w S2' q1 3LRMIFWG* 36 63 AALE

w0, 6% AEA-

w, yAO ' HVHQYRQIP HQVR $ GIQWANR & HQWDO A)AE-

y02a 0 1Y F®R (P SUHWDUDOGD 5HJ ¥R GH %HND A)CA-

y020 1Y¥F®R (P SWHWDWUDOGD 5HJ ¥R GR $ GIQWANR A)AE-

y02§,2 $WRFIDO¥R ( P SIHWDUDOGR ' MUVR GH 3 RUD®BI WH A)AE-

y, R (0OmA &RP «WFIRH,QGXWUD GH &DI«V / GD C)CA-

y. B, oyl A&

§ §0m !, 6RFIHGDGH 5HSUHHQVDQW 3DSHOD £TXIQDV A)AA-
§u2img 2H)MRS A)EA-

§, 0% 2 0E£TXIQDVH)HUDP HQWV / GD A)AE-

a HS® JPS® S $WRFIDG¥R GH' HWHQYROIP HQWR ,QWAJ DGR A)AE-
2 §HIRS®U ® §S21Pu X ®P: HRES6®U Rp ®S: y hS:) nRS A)AA-

2 w0l 0 G6RFIHGDGH GHO0 HVDLVH ) XQGIE¥R / GD A)AA

2 wX !, 2 BRFIHGDGH O IQHLUD GH 1 HYHV&RUR 6$ A)AA-

Au22S: (p 2 $WRFIDE¥R SDWDR' HVHQYROMP HQVR ,QWAJ DGR A)AE-
Au22S: ® | ®u:Hhpd $WRFIDS¥R SDIDR' HWHQYROIP HQVR ,QWAJ DGR A)AC-
A2 ¥R,  $WRFIDE¥R SDIDR ' HVHQYRQTP HQVR 5 XWDO A)AC-

AP2bYy  ® & Hui (57 AEA-

CE ®u2b®BSH: (bHIH ®ulh 25 A)AA-

CE ®u2b®SBSH: ® (bHH ®u piS A)AA-

CO 8 QLYHUWGDGH GH « YRWD A)AE-

$$' 5%/ IRLFRQWIVX GD SRUXP XQLYHUR D@W DGR H GLYHUM LFDGR GH HQWGDGHV SYE@FDV H SUYDGDV H
DS WIHVHQVID HBYDGD FRQFHQWDC¥R GH FDS MIDO GR FDSWMDO« GHWGR SRU GR FRUSR DFIRQMD
DFIRQMMDV ' HWWH DJWHIDGR  WR &,0 W TXH GHWP GR FDS IMDOVRFLDO 3 RURXWR MGR GR
FRUSR DFLIRQMID DFIRQIMDYV GHWP SDUFLSDS HV IQIHURWHY D GR FDS WVIDOVRFIDO VHQGR T XH VHLY
DFLIRQMDYV GHWP  SDUAFLSDS HV FRUHVS RQGHQWAV D P HQRV GH GR FDSWVIDOVRFLDO
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3DW GHVHQYROHUD VXD P MR D$' 5%/ P SGIP HQVD SIRMVRV HD@ D SIHWIDS HV GH VHIVMERV HQWGDGHV
SYEQFDVHHP SWHVWDV H SDUAFISD HP  TuWKP  H WHGHV UHJ LIRQDLY QDFLRQDLY H LOVAWDFLIRQDLY SWRFXWDQGR
DILP DUW FRP R XP D HOWGDGH LOWAJ IDGRWD TXH FROWIEXLDWWYDP HOQWA SDWD R GHVHQYRAOTP HQVR H

DILLP De¥R GD WHJ ¥R $ GIQWANR

' XUDQW R DQR D$J-QFID WHIRWRX D FRRSHWDE¥R ULVRUDOHXRSHLID TXH VH FRQVXE WDQFLD QXP
FRQMQVR GH SLRMVRV H LOWALYHQO HV GHVHQYRONGDV 1 HWH aP ELVR D $J-QFLD VHQGR D YQLFD HQWGDGH QR

$ GIQWANR SDIDDXP GD&&' 5$ HGD (57$% TXHWP XP D DEWQJ-QFLD UHJ IRQDOH P XQUAHFVRUDOWAP XP D
H SHU-QFID HP  SURMIVRV GH GHVHQYROLP HQVR UHJ LRQDO WDQM LRQWALLIERV H LOWALQDFLRQDLY T XH GHYH
FRQVQXDUD VHUYD®RU] DGD

§"m’2 (a m

$VDWYIGDGHY SWIRMVRV HWHUWMCERVGD $' 5%/ IRWDP P SGIP HOQWGRY GH XP D IRWP D LOWAJ WIDGD H HQYRO'HQGR
D HT XLSD H DV GH®J DO HV Hl BMMHQWV QDY 187 ,,, GR $ GIQWAWR

$ VHGH $ GIQWANR & HQWDO? < YRWD H DV GHBU DO HV $ QR $ BIQUANR 2 3 RWIDBL LH %DI] R $ GIQVANR ? %6HND H

$ GIQVANR / LVRLDO 6 DQVIDI R GR &DF«P  6DQVR $ QGU«  FRQUOQXDWDP D WDEDMDUGH IRWP D DUMFX@MGD H VHP SWH
FRP D SWIHRFXSDE¥R GH SRUXP @GR DE WQJ HUVRGR R VWUWMAUR QD [P S®P HQVIDE¥R GDV DUMGDGHY H SRU
RXWR GHVHQYROHUXP VHUYIER GH SIR[ P LGDGH MQVR GDV HQUGDGHV GRFDLY H SRSXM© HV

$ R Q YHOGR SDSHOGDV GH®J D& HV QR VHUWWMUR HWE FRQVRAGDGD XP D WHFRQILI XWDE¥R GRV FKDP DGRV SRGRV
FRP R LQWLR GH RV YDARU] DUH DXP HQVDUDV VXDV FRP SHWQFIDV FRP R REMMYRV GH RVWDQVRWP DUHP
@QKDV GD | LHQW GD $J-QFIDHP FDGD XP DGDV187,,, FRP P DIRUFDSDFLGDGH GH UHVSRWD H P DIRU
HQYROMP HQVR FRP RV DVRUHV QR VIHULHQR

2 WWDED®R GHVHQYROYIGR QDV GH®U D& HV VXE WHJ IRQDLY GD $J-QFID FROWWXLHP WLP HWP R XP VHWIER GH
SWR[ lP LGDGH

$VHTXLSDV WFQLFDV TXH D WDED®&DP WHDQ@ DP DWAQGLP HQVRV D HP SWHHQGHGRWHY H HP SWHWDV H RXWDV
HOWGDGHV H SHWRDV TXH SWIRFXWDP D$' 5%/ SDWD HVWFMWHFLP HQVRV H DSRIRV GLYHURYV H®ERWP
FDQGLGDW DV D MMWHP DV GH LOFHQWYR SDWD HP SIHHQGHGRWHYV H HP SWIHVWDV H SDUAFLSDP HP  FDQGLGDVXIDV
DRVYEURVSWRIWP DVHP TXHD$' 5%/ WHHQYROH

3DUAFLSDP DLQGD QDV HXQL: HV H IHXQV QD VXD £HD GH DE¥R HSHVHQVDQGR D $ J ~QFLD H FRERWQGR
FRP R SDUFHLLRV

( WDV GH®W DO HVWP DIQGD XP SDSHOIXQGDP HQVIDOQR HQYROMP HQVR GDV HOMGDGHV HP SUHVDV H
SRSXMEXR GR VHX VIAUIVMUR QRV SIRMVRV H DWYLGDGHV T XH D $ J =QFLD GHVHQYROYH FRP  DEWDQJ =QFLD

HJ LRQDORX VH\D ¥R R J DULDQWA H R VXSRUM SDUWD TXH D DUVGDGH GRV SIRMVRV FKHJ XH D VRGR R VWU UR
GR $ GIQVIANR

5%& $' 5%/ 3~
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$$' 5%/ « XP DGDVDJI-QFIDVDWRFIDGDVGD (85%" $ ?$ WRFIDE¥R ( XURSHID GH $ J -QFLDV GH
" HWHQYROTP HQVR

$ (85%' $ SWRP RYH D LQWAUDI DE¥R HQWH DV GLYHU/DV DJ -QFLDV GH GHVHQYROMP HQVR WHJ LRQDODWRFLDGDV RV
YEURV SDUFHULRV GH QHJ pFLIR H DV GHP DLV HOWGDGHV GD DGP  LOMADCY R GRFDOH HJ LRQDO DWDY«V GH XP D ULHGH
FRP P DLVGH DJ -QFIDV RUXQGDVGH  SD WV GD 8 Q¥R ( XURSHID H IRWD GHD

" HVGH TXHD$' 5%/ « P HP ELR GR &RQWHER GH $ GP LlQOMADC¥R GD (85%" $

$ GHGH HP EWRRGH D$' 5%/ IRLUIHHGIVID SDWD HWID SRUG¥R EHP FRP RSDWDY py |2 ® | § B
Onu§PHA SHWP IMGR GHWD IRWPP D FRQVUQXDUD VWUSRVEXR SUYLM IDGD SDWD D FRQWIE XIE¥R GH LQSXW TXH
SHWP WDP D GHILQIE¥R GH QRYDV D& HV TXH SRWDP LQFWHP HQVDUD SDWIFLSDE¥R GR $ GIQWANR HP DO HV GH
FRRSHWDE¥R HXWRSHID SDW EHQHIFLR GRV DJ HQWAV H GD HI ¥R FRP HVSHFLDOLQFLG-QFLD QD DWDEXR GH
LQYHWIP HQVR HWUDQJ HLLR

$VDY«VGD (85%"' $ HGDVVXDVIOQWDMS HVHP %X[H®V D$' 5%/ VP D VXD 5 HSWHVHQVDE¥R 3 HUP DQHQWA
GD$' 5%/ HP %X[ HDV ID] HQGR D SRQWA HQWH DV DJ =QFLDV HXIRSHLDV GH GHVHQYRO1P HQVR DMGDQGR D
HWIDE HAIFHU S DUFHUDV HQWH W

$ (85%' $ IDFIOVMDVDP E«P R HQYROYIP HQVR GD$' 5%/ H GH VRGR R $ GIQVANR HP VMIHP DV GH LQFHQWYR D
Q YHOHXWRSHX 7WDVDP \H GH DYLVMRVP XLVR FRP SHVIMARV VHQGR TXH FRP R DSRIR GD $ WRFID&¥R DV
KLSpVAVHY GH HWIAV SLRMVRV VHUHP [ LQDQFLDGRV VREHP  EDWIDQWH

BRURXWR @GR D(85%"' $ WHSWIHVHQVD VDP E«P D SWHWHQED I MFDGD $' 5%/ HP %X[ HDV $VIOWDDS HV GD
(85%$" $ HW¥RDEHUDV ¢ $' 58/ EHP FRP R DRV WHXV DFIRQMDV H SDUFHLLRY HWUDWJ LFRV GD WH] 1¥R
$ GIQVHANR

( WDV IOWDMS HV RIHHFHP XP  HVSDER GH WDEDM&R | ®H YHOSDWD FRZ RWINLQJ H XP D £WHD GRXQJH SDWD
WHXQL HV ( W HVSDER SRGHUDFR&HUVDP E«P VHP LQEURV IRWP DO HVRX Z RINKRSV 7WDVDP  VH GH
LOWD@S HVP RGHWDVH XP IQRWYV FRP FDSDFIGDGHSDW D SHWRDV ) IFD QR FRWDE¥R GR EDIUR
HXWRSHX D XP D FXWI GIWEQFLD GD P DIRUD GDV' WHS HV* HWDLV GD &RP MAR ( XLIRSHID &RQWHER &RP LW
GDV5HJIL: HVH 3DUDP HQWR ( XURSHX

$ (85$' $ DSRIDVDP E«P QD RW DQL DE¥R GH DJ HQGD SDUD YIMVDV D %X[ HDV FRP R LQWIVR GH

SRS RUFLIRQDUHQFRQWRY HQWH GH® DO HV GR $ GIQWANR H LOWIVXLS HV HXLRSHIDV $ $ WRFLDE¥R FRERFD DIQGD
¢ VXD GLVSRVE¥R R VHX WDII SDWD D RW DQL DUHWIDV YIMVDV ¢V GHBY DO HV XV DQGR DV LOWDME HV GD
(85%' $ HRVFRQVRV SUYLGU IDGRV GD $ WRFIDE¥R FRP  HVSHFLDOWDV GD 8 (

Oaa)y

$$' 5%/ « P HP EWR LQWAIWDQW GD (55,1 ? ( XURSHDQ 5 HJ LRQV 5 HWHDUFK DQG ,QQRYDVIRQ 1 HVZ RN
FRQKHFLGD S@WDIRWP DFRP VHGH HP  9%X[ HOV TXH H/QH FHUFDGH  RU DQL] D& HV UHJ LRQDLV GH P DLV GH
SDHV HXIRSHXV

) XQGDGD HP D(55,1 DMGD RVP HP EWRVD DSUP RWUVXDV FDSDFLGDGHYV WHJ LRQDLY H ®RFDLV GH
SHVT XD H LORYDE¥R H GHVHQYROHUDLQGD P DLV VHXV HFRWIMHP DVGH5 ' $ WHGH P DQWP XP
UHDFLIRQDP HQVIR GH ®RRQJ D GDVID FRP DV LQWIWXI© HV GD 8 ( H RXWDV RU DQY DS HV SDWD | RWIDBIFHUD
GLP HQWR WHJ LRQDOH GRFDOQD SROWFD H QRV SWRJ WDP DV GH SHVT XIVMD H LORYDG¥R GD 8 (

5%$& $' 5%/ 3%*
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$$' 5%/ LQWAIWD R SWRIWDP D ,QVAURDVRQDOS LEDQ DQG 5 HI IRQDO&RRSHIDWRQ ,85& GD 8 Q¥R ( XURSHID
ILODQFLDGR QR P ELVR GR ,QWUXP HQVR GH 3DUFHUD H LP SBIP HQVDGR FRQMQVDP HQWA SH® 6 HUYIER GH
,QWUXP HQVRV GH 3 ROVFD ( [ VMUQD H SHID ' LLHE¥R * HUWDOGD 3 ROWFD 5 HJ LRQDOH 8 LEDQD GD &RP LAWXR

( XURSHID TXH YIVD FRQWIEXLUSDWD RV REMMYRV GD 1 RYD $ J HQGD 8 LEDQD D $ J HQGD D $JHQGD

8 LEDQD SDWD D 8 ( H RV REMMYRV SROWFRV GD 3 ROIFD GH &RHWR ( XIRSHLD DWDY«V GD GLS@RP DFLD FIGDGH D
FILGDGH H GRV HVIRLERV UHJ LRQDLY GH FRAERWDE¥R SDUD VXSHWUGHWDILRV FRP XQV 2 REMMYR J HUDOGR
3WRIWDP D,85& &KLQD « @SHWUH GHVHQYROYHUD FRRSHWDE¥R XUEDQD H LHJ LRQDOHQWH D 8 ( H D &KLQD FRP
EDWH HP GXDV YHWHQWAV R GHVHQYROMP HQVR XUEDQR VXWWHQVE YHOH D LORYDE¥R

$ ,85& QD VHIXQGD IDVH GR SIRJ WP D GH &RRSHWDEXR 8 LEDQD , QUALRDFLRQDO ,8 & YIVD QGHWDU
H GHVHQYRQOYHUXP D IRWP D GH FRRSHWD@¥R XUEDQD H UHJ LRQDOLQVHUQDFLRQDOGHVFHQWDA] DGD QDV £HDV GH
GHVHQYRONP HQVR XLEDQR VXWHQVE YHOH LQRYDE¥R HP SDVHV H UHJ L HV SDUFHLLRV IP SRUWDQWAV HP

FRQIRWP LGDGH FRP D GLP HQWR H[ VHUQD GD [ XURSD E&RP EDVH QD FDSIVD@ DE¥R GH LHVXQODGRV H

@© HV DSWHQGLGDV QD | DVH DQWAURU HWH QRYR SURJLDP D RWP 1] D R YDARUDJ LHJ DGR GD FRRSHWDEXR
LOVHUQDFLRQDOWDQVIRWP DQGR D ,8 5& QXP D 5 HGH * GREDOGH LHIHU-QFLD HP  LQRYDE¥R XUEDQD H LHJ LRQDO<
XP D S@WDIRWP D IXQFLRQDOGH FRRSHWDE&¥R HQWH WIDNHKRGHW GH HP SUHVDV J RYHWQRV H LOWIXLE HV GH
LOYHWIO DO¥R RQGH VH LH/QHP SDWD P SGIP HQVIDUD® HV H 1D] HUD GLIHUHQED SDWD R IXW IR

2 SWRMVR IDFLOVD R IQWAUFaP ELR GH FRQKHFLIP HQVRV DVWDY«V GH XP D FRP ELQDC¥R GH IHUDP HQVDV HP @QKD
H DSRIR SUIHVHQFIDOFRP R YIMVDV GH HWXGR SDUAMFLSDCE¥R HP HYHQVRV WP £WFRVH HP  LHGH H RX WHIRWR GH
FDS DFLGDGHV

)S/ aga moca” §0

$ ,5($ QDVFH GH XP D SDUFHUD FUDGD SDUWD GHIHQGHURY LOWAHWHY GRV VWULIMAURY XWDLY FRP R REMMYR GH
DSHQGHU SDWKKDU H[ SHUP HQVDU SUHVHUYDU YDARU] DU LQRYDUH FRRSHUWDU 3 DUFHLLRV TXH GHVHWIP  GRVIDU \H
GRVP HLRV SDWD GHVHQYROYHUD HFRQRP LD GRFDOQHFHWEUD DR GHVHQYROP HQVR GD VXD FRP XQLGDGH GRFDO
3 UQFLSDLV RE MVYRV
+ &ROWIEXLUSDWD R GHVHQYRQYIP HQVR GDV] RQDV WXWDLV L H VRURDUHWIAV VIHUUWMURY P DLV DWDVYRV

DM GDQGR RV D DGDSVDU\H H HYROXXLU VWQGR HP  FRQVD DV P XGDQEDV VRFIDIVHP FXUR FUDQGR

5%$& $' 58/ 3%~
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e VP XQDQHDP HQWA FRHW¥R VRFLDO

e 3DUMKDUXP D H[ SHU-QFLD FRP XP FRP HFRWMWWP DVFRP DVP HW DV FDWFVHUWIEDY

e ' DUDRV FLGDG¥RV D RSRUXQLGDGH GH SDUMKDWHP XP VHQWP HQVR GH SHUMQED HXWRSHLD

e ' HWHQYROHUDG HVVIDQJ YHLV SDWD RV FLGDG¥RV GH IRUWP D D VRUWDUYLV YHOR DSRIR GD ( XURSD

2082020yA $ , 802w yOyAO ( (2 mOw 2aCa0Om 2

' HVGH P DWER GH TXHSRUYIDGDS$' 5$/ R $GIQANR SDWRX D VHUD YQLFD WHJ L¥R GR 3 D'V LHS LHVHQVDGD
SHWP DQHQWAP HQWA HP  %X[ HOV 3 DWD R HIHWR |RLHWIDE HBIFLGD D , QLFLDVIYD $ GIQWANR ( XURSD D T XDO
VXWHQVRX D UHS LHVHQVDE¥R GR $ BIQWANR MQVR GD 8 QL¥R ( XURSHID HP  %6X[ HDV H D SLRMIE¥R GD WHJ ¥R
MQVR GH LHGHV GH WHJ L. HV S@VIDIRWP DV VWP £VFDV LQLFLDVIVD LOWIKFLRQDLY H SURI WDP DV GH LQRYDEXR H
SIRMMVRV GH FRRSHUDEXR

&RQWXGR D DXV-QFLD GH XP D HWUKXVXWD GH VXSRUM FDSD] GH ILQDQFLDURY FXWRV UHI HLHQWAY D H\WID
RSHWDG¥R REUWJ RX ¢ SUIRFXWD GH XP D VRX©¥R DOWHWDVYD T XH J DIDQVIMH EHQHI FIR VHP H&XDQWA VHP R
FXWR DWRFIDGR

$WP D$' 5%/ SIRFXIRX MQVR GR VHX JDQGH SDUFHLLR HXIRSHX (85$' $ D $WRFLDE¥R ( XURSHID GH
$J-QFIDVGH' HVHQYRQMP HQVR GD TXDOD$' 5%/ « P HP EWR GR &RP W ( [ HFXVIYR H GR &RQVH®&R GH

$GP IQMADO¥R HWDEH®IFHUXP DFRWGR GH LQWDMEXR GD 5 HSUHVHQVDE¥R 3HWP DQHQWAGD $' 5$/ HP

%X[ HDV FRP HFXWR DR XVR GDV IQWDM® HVGD (85%' $ EHP SUu[ P DVGR FHQWR GH GHFL\¥R GD 8 Q¥R
( XURSHID

2 V REMVIYRV GHWID SDUFHUD LOFXXHP P D LIP I DUD XV De¥R GH RSRUXQLGDGHY GH 1LQDQFLDP HQVR QR
SHURGR QRP HDGDP HQWA GR DV DO+ H GH RXVWRV SWRJWDP DVFRP R P HW R KRU] RQWA
VP SRWO

* HIDUS DUFHUDV H LQLFIDWYDY HP  FRRSHWE¥R FRP  WHI L. HV FRQJ « QHWHV ( XWIRSHLDV H REVHWYDU
RSRUXQLGDGHYV GH 1L.QDQFLDP HQVR H SDUFHUD

6 XSRUIUD IDWH LQLFIDOGH SWHSDUDC¥R GH SIRMIVRRV | LODQFLE YHLV

$ SRIDUD RW DQL] D&¥R GH HYHQVRV HQFRQWRY SIHVHQEDV H SDUAFLSDE HV GH SIRP R¥R GD $' 5%/ GRVVHXV
DFLRQIWIDV H GD 5 HJ ¥R GR $ GIQVANR HP %X HIDV

$P SQALFDUD SBHWHQED GD $' 5%/ HP %X[ H@V H DSRIDUD WHJ ¥R QD VXD IHSWIHVHQVDE¥R SRMIC¥R H
T XD LFDE¥R HXWRSHLD

aQ(0(0 !, MmRXOyA, Ow§202 aX m(, mOyAOh, L (2 m

( QTXDQVR OGHU6577 D$' 5%/ HWIHYH HQYROIGD QD J DQGH GLQuP LFD TXH YHIR D LHVXODUHP LQYP HWRV
HVSDERV GH DFRALP HQVR HP SUHVDUDOQR $ GIQWANR 8 P GRV P DIRWIHVH P DLV GXWDGRXWRV H[ HP SRV « R

< YRWD7HFK D LQFXEDGRUWD GH EDVH VWFQRQJ LFD GR 0 XQLF SIR GH < YRUID FRQWUX GD HP H DSHWHFKDGD
H J HUGD GHVGH HQWR SHD $' 5$/

$ <« YRID7HFK T XH DSWHVHQVID XP D VI)[ D GH RFXSDC¥R GH FRQWQXD GRV VHXV HVSDERV | MFRV VRUWRX WH
QR FHQWR GD 5 HGH GH $ FR&LP HQVR ( P SLIHVDUDOGR $ GIQWANMR  $' 5%/ H WHWIX GH EDWH SDWD D J HW¥R GH
HVSDERV GH DFR&LP HQVR HP SUHVDUDOP XQLFLS DLV HQWHJ XHV ¢ J HW¥R GD $ J -QFLD

( QWH H D5(' (' ( $&2/+,0(172 (035(6$5,$/ ' 2 $/(17(-2 $' 5%/ SDWRX GH GRLY
HGL FLRV SDWD QRYH
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