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) DP LODU] DUVH FRP D %E@D FRQKHFHQGR VXDV KIMAMUDV SUQFSIRV H
FRP SUHHQWR GD FAL-QFLD D SDUMJGD FRWP RYL\WR E EQFD

&RP SUIHQGHU R FDEWU SRGHU H DPRU IP XVBYHY GH ' HXV SDWD FRP D
KXP DQLGDGH QR GHFRUHUGR WP SR

( WREHOFHUXP  UHDARQDP HOVR UHDOH DXWQAFR FRP ' HXV DADY«V GR HWYGR
GD %EQ@D H GD RUDS¥R

)DHU GD YIGD G£UD XP DPEHQM FROMEOM GH DSKHQGJDUHP H GH
GHVHQYROYLP HQWR HVSLLWDO

S&RKHHU D GLYHMCEDGH GH WDAES HY H P RYLIP HORV LHJ IRVRV H [ LARWRI LDV GH
YLGD H DSUIHQGHUD IHVSHVE @V MVHP H P LWWH GR VHUYIER P SLROGR RXWR

SHARQKHAHUH FXICDUGH VL GR RX\WMR  GD FROMIYLGDGH H GD QDWUHI D HOTXDQWR
H SUHWAR GH YDARRUGD YLGD

$QDAMVDU DV LHDS HY HOAH DV WDGES HY LHRJLRVDV H RV FDP SRV GD FXAGXWD GD
SROWFD GCD HFRQRP LD GO WV/EH GD H-QAD GD WFQRARILD H GR P HR DP ELHQM
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5 HFRQKHFHUD QHFHWLGDGH GR GHVHQYROYLP HQWR GR FDLEWU

( QFROHUMH QR FRQKHFALP HOR WUUFR H SEWFR GH SUQFSIRV H YDRRUHV GH
LOWAI UGDGH

0 DQUHWIU FRP SRUP HOR SIRJUIHWYR (D YLY-QAD GE£UD GV TXDACDGHV GH
FDEWU

&RP SUHHQGHUSUCQF SIRV H YDARUIHV SRUP HR GRV DFROWIFLP HQWRV GD YILGCD H IDRV
G H SHU-QAD SDWFXMU

$57(6 357,856
" HVHQYROYHUR KEEIMR GH XWDEDEH UHARQKHAFHQGR D 1P SRWQAD H QHFHWLGEDCH

GH HQYROHU VH QDV DWYLGDGHY SEWFDV GR GD D GD HWWREHBHHQGR DV FRP R SDUM
O YLD HP FRP XQGDGH | DP LADU

&RQFHEHU R WDED®R YMOFRP R DIHQM | XQGDP HQBOSDID R GHVHQYRONP HOR
I"'MFR P HQUOH HVSLLWYXDOGR LOGLY GXR

&UHVAHU SURI UMWWLYDP HQM QD UMVSRQVDELAGDGH DILAGDGH H QD TXDAQGDGH GV
DWYML.GDGHV SEWFDV GH DFRUGR FRP D FDSDFLGDGH P RVRWD H FRIQMID

3DUARSDU IHI XMWP HOWM GOV DWYLEDGHY SEWFDV  UIHIDALRQDQGR DV VP SWIH TXH
SRW YHODRV FRQKHALP HQWRV DFDG-P LFRV H GD FL-QFLD GD YHUEDGHLD HGXFDS¥R

&RP SUIHHQGHUH SWH DUVHP SWH SHIR SUQF SIR GD FRRSHIDG¥R
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&RP SUHHQGHU D LHDE¥R GD VD/GH ™MD FRP R GHVHQYROYIP HQR P HQWO H
HVSLLWYDO

$JWHP FRQRWP LGDGH FRP R SUQF SIR GD FRQMUWYDEYR GD \DVGH EHP FRP R GR
FDLEWMU HWEHBFHQGR UHIDEYR GH LI XDAEDGH H LOWAUGHSHQG-QRLD HOAH HWIV GXDV
£UHDV GR ALHVALP HQUR KXP DQR

&RQKHFHUD I IMR@RI LD GR FRUER KXP DQR DV LV TXH R JRYHUDP H RV SUQF SIRV
GH KLI IHQH SDUD VXD FROWHWYDSER FRARRFDQGR RVHP SEWFD

SHFHEHU R YDA&RU GD HHJUIWD ITMFD H FRPR SRGH HD WU SIHWHUYDGD H
GHVHQYRON.GD GH P RGR D FRQMIEXIUSDID R VXFHHWR QD YILCD

&RP SUHHQGHUD LQ OX~QFLD GD P HQM VREWH R FRUSR H GR FRUSR VREWH D P HQM

7HJU FRQW-QAD GD P SRUNQAD GH WH FR&FDU HP SEWFD RV SUQF SIRV GR

FXLGDGR FRP R FRUSR H DIWUHP FRQIRWP LGDGH FRP WD FRQVAL-QALD FROUGHIDQGR
VLV DAXGHV XP  SUVGJ LR

(" 88$%0.2 ),1$1&(,5%

3WRP RYHUR HWXGR SEWFR GRV Q/P HIRV DSIHQGHQGR D IDHUFRP  SUHAWR DV
FRQUDV GH VHXV SWSURV J DQKRV H J DWRV

$SUIHQGHUD ID HUR GHYIGR X\R GR GIQKHLR XW@] DQGR R GH IRWP D WDAIRQDOH
HTXLOEWDGD

' HP RQMDU GMVASQQD H FROAR® ILODQFHLR IDHQGR XP  WHIMMAR GH \XDV
GHVSHVDV DSUHQGHQGR DWMP R YDIRUH XVR GR G.QKHLR

" IMAMIXIU D YHEDGHID HRRQRPID GD PHVIXKKH H FXQWDU KEEMRV GH
QEHDOCDEH

" HMHQYROYHU D FDSDRLGDGH GH DQDAMVOUD IHDE¥R FXWR EHQH FLIR QD DTXIMG¥R GH
EHQV VHYVICRV H SLRGXWRV
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GSQTV I RWS QEMEQTHE | WX K\EHE HS GSRLI GQ 1 RS 21 WV WRMS JEMAI J \B(RIBWW S
GSRIH \EHEWGSQ'S ETSI8 GSQ TR QI REVE T\STSWE WQ D NEVE EY)SRSQ M HS T\SA WS
| HYGEMS RS GSRA\»S JEQ MV 3WSFN)MSWH ETV RHVEKI Q \I FEQBREHSWE | WEW> Y EW
WS
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&RP SUHHQGHU DV @QIXDIHQY FRPR FRQMKEYR KXPDQD KIMMUFD \RADO H
FXQXWDO GH QDWUWH D GQeP LFD IHFRQKHFHQGR DV H YDARU] DQGR DV FRP R IRWP DV
GH W QU LFDE¥R GD UHDAGDGH H H SUMMAR GH VXEMMMGDGHV H LGHQAGDGHY VRALDLY
H FXQXWDLY

&RQKHAHU H H SGRWDU GLYHIDV SEWFDV GH QQIXDIHP  DWAWAFDY FRUSRWDLY H
QUXWFV HP GIHHOMY FDPSRV GD DWYIGDGH KXPDQD SDID FRQAQXDU
DSIHQGHQGR  DP S@DU VXDV SRWIELQGDGHY GH SDUAFISDE¥R QD YIGD VRALDO H
FRODERWDU SDID D FROMKE¥R GH XPD VRAHGDGH PDIV MWD GHP RFEWFD H

LQFOOYD

8 WQ] DU Gl HHOWV QI XDIHQY  YHUEDO RUDORX YIVXD® RWRWD FRP R/ LEWDV H
HAUWD  FRWBRWIDO YIVXDO VRQRWDW H GJIMO SDWD WH H SIHWDU H SDUAXDU

LQRWP DS HV H SHU-QADV LGHDV H VHOAP HQRV HP  GUHHQOMYV FROW VRV H
SURGX] LUVHOMEGRY TXH GIYHP DR GERIR ¢ UIMVROXGYR GH FRQ VRV H ¢ FRRSHUDEXR

8 W] DU G HHQMV @QJ XDIHQV SDUD GH HQGHU SRQWRY GH YD TXH UAVSHWP R
RAMR H SIRPRYDP RV GLHWRV KXPDQRV D FRQWA-QFID VRARDP ELHQMO H R
FRQUXP R LHVSRQVEYHOHP 8P ELVR GRFDO UHJLRQDOH JGREDO DIDQGR FUMFDP HQM
| LHQWM D TXHWHV GR P XQGR FROWP SRBIGQHR

" HVHQYRO'HU R VHOWR HMWWAR SDUD IHFRQKHAFHU T IXIWU H IHVSHWU DV GYHUDV
P DQUHWES HV DUMWMFDV H FXQXWDLY GOV GRADLY ¢V P XQEDLY LQFOXMYH DTXHDV
SHYMQFHOMY DR SDMP QR FXAQXWO GD KXP DQAIGDGH EHP FRP R SDUAHSDU GH
SEWFDV GLYHUA LFDEDV  LQAYIGXDLY H FRBMIYDV D SURGXG¥R DWAMWMFRFX@XUDO FRP
UHVSHWR ¢ GLYHIMCDGH GH VOEHWHV  LGHOAEDGHY H FXAXWDV

&RP SUHHQGHU H X1 DU WWFQRTRI LDV GLI LVBLY GH LQIRWP DE¥R H FRP XQLFDS¥R GH
IRPD FUWADMIQULIFDWYD WHG{LYD H «WFD QV GYHUDV SEWDV VRADY
LOFOXLOGR DV VFR@HY  SDUD \VH FRP XQUFDUSRUP HR GDV GLI HIHQW @QJ XDIHQV H
P EADV SWRGX W FROKHAP HORV UHVROHU SLIREGP DV H GHVHQYROHU SRRV
DXVRWDLY H FROMIYRV
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5 HFRQKHFHUTXH D 0 DWP £WFD « XP D Al-QFLD KXP DQD 1 KVR GDV QHFHMMGDGHV H
SUHRFXSDO HV GH GLIHHQMY FXQXUV HP GLUHHQMY P RP HQRV KIMMUFRV H «
XPD A-QAD YIYD TXH FRQMEXL SDID VRXXFIRQDU SWREGP DV AHQWILFRV H
WFQRQJ LFRV H SDID DAFHEDU GHVAREHWEV H FRQMX® HV LOFOMYH FRP P SDRVRV
QR P XQGR GR WDED&R

' VHQYRO'HUR WDARF QIR @UJLFR R HVS UVR GH LQYHWAI DE¥R H D FDSDFLGDGH GH
SURGX] LU DU XP HQRY FROYLOFHQMY IHFRUHQGR DRV FRQKHFLP HQURV P DMP EWFRV
SDUWD FRP SUHHQGHUH DWDUGQR P XQGR

&RP SUHHQGHU DV LHS HV HOMH FROFHWRV H SIRFHAP HORV GRV GIHHQOMV
FOPSRV GO ODMPEWD $SUW«WD fQHEWD *HRPHMD (WIDWWFD H

3UREDELAOGDGH H GH RXAWDV £UHDV GR FRQKHALP HOR  VHQALGR VHI XUWDQED TXDQR ¢
SWSUD FDSDAGDGH GH FROQMXIU H DS@FDU FRQKHAP HQWRV P DWP £EWFRV

GAVHQYROHQGR D DXVRHVAP D H D SHIHYHWDQED QD EXVFD GHWRXG HV

)OHU REVHWYDS V. MWWWP £WDV GH DVSHAVRV  TXDQWDAYRV H  TXDOVMIDAYRV
SUHMHOMV QDV SEWFDV VRADLY H FXGXWLY GH PRGR D LQYHWWIDU RUDQ] DU

UHSUHVHQUBU H FRP XQLFDULQIRWP DS HY LHBIYDQMY SDLD LOMSUHE @V H DYDRE @V
FUWFD H HAFDP HOM SURGX] LQGR DU XP HQWRY FROYLOFHQWA

8 W1 DU SIRFHWRV H HUDP HOWV P DIMP EWFDV  LOFOMYH VWWFQR®RI LDV GLJ MLV
GVSRQ YHY SDUWD P RGHDU H IHWVROHU SWREGP DV FRWAEIDQRV  VRALDLY H GH RX\WDV
£UHDV GH FRQKHAP HOR  YDAOGDQGER HMADWI LDV H UHVXQRGRY

( QUHQUBU MWDO HV SLREGP D HP P YMMSMRY FROM VRV LOFXLQGR VH VDS HV
P DILQDGDV Q¥R GLLHVIP HOM HIDFIRQDGDV FRP R DVSHAR SEWFR XWAMEUR
H SUAWDUVXDV UHVSRWIV H VLW DUFRQFOXV: HV X\ DQGR GLI HIHQWAY UHI VARV H
QQIXDIHQV JLEILFRVVEEHDV HVTXHP DV D&P GH W[ VR HVAUVR QD OQIXD P DWALLD
H RXWDV @QJ XDJ HQV SDUD GHVAHYHUDG RUMP RV FRP R 1OX[ RIWDP DV H GDGRV

' HVHQYROHU H RX GMVEXWU SLIRMVRY TXH DERWGHP  \VRELHXMGR TXHWHY GH
XW-QFAD VRADO FRP EDWH HP  SUQFSIRV «WWFRV GHP RAEVFRV \XMMQUEYHY H
VRQGEURY YDARU] DQGR D GLYHWGDGH GH RSIQL: HV GH LQAYGXRV H GH JUXSRV
VRADY VHP  SUHFRQFHVRY GH TXDO XHUQDMUH D

,QMDILUFRP VHXV SDUHV GH | RUP D FRRSHUIDAYD WDEDXXDQGR FROMIDP HOM QR
SOOHIPHQR H GHVHQYRMPHQR GH  SHVIXMV  SDID  UHWVSRQGHU D
TXHWMRQDP HQRV H QD EXVFD GH VROX© HV SDUD SLREGP DV GH P RGR D LGHQW LFDU
DVSHARY FROMHQWXDY RX Q¥R QD GVPXWKR GH XPD GHWAP LODGD TXHVAMR
UHVSHVEQGR R P RGR GH SHQVDUGRV FROY DV H DSUHQGHQGR FRP HBWV
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&RP SUHHQGHU DV &L-QAIDV GD 1 DXMWH D FRPR HP SUHHQGEP HOR KXPDQR H R
FRQKHFLP HQWR FLHQWILFR FRP R SIRYIMIUR  FX@XUDOH KIMMUFR

&RP SUHHQGHUFRQFHVRV | XQGEDP HQVELY H HVAKWDY H SQFDAWYDV GDV &L-QRLDV GD
1DMHD EHP FRPR GRPLQDU SWIRFHWRV SUEWDV H SWRFHGP HQRV D

LOYHWAIDES¥R FIHQWILFD GH PRGR D VHQAU VHIXWDQED QR GHEDW GH TXHWHY
FLHOWI LFDV  WFQRQULFDV \VRFLRDP ELHQMLY H GR P XQGR GR WDED®R  FRQWOXDU
DSUHQGHQGR H FROMERWDUSDD D FRQWKEXR GH XP D VRALHGDGH MWD GHP RFAEWFD H

LQFO\LYD

$QDAVDU FRP SUHHQGHU H H SQFDU FDIDAWMUVAFDY  THQTP HQRV H  SLIRFHWRV
HDAVRY DR P XQGR QDWWDO VRADO H WFQRQULFR  LOFXIOGR R GJMDO  FRP R
VP E«<P DV UHD© HV TXH VH HAWBEHBFHP HOWH HOV H HUFMBQGR D FXURMGDGH
SDWD 1D} HU SHUXQWY EXVFDU UVSRWIV H FUDUVROX®© HV  LQFOMYH WMFORQL LFDV

FRP EDVH QRV FRQKHALP HQ/RV GDV &L-QFLDV GD 1 DW{LH D

$YD@DU DSQFDS HV H P SQFDS HV SROWFDV VRARDP ELHQWLY H FXQXWLY GD
FL-QALD H GH VXDV WFQRARI LDV SDD SURSRU DAWMLQDANDY DRV GHMDILRV GR P XQGR
FROMP SRBWQHR LOFOXLQGR DTXHBV LHIMIYRV DR P XQGR GR WDEDGR

&ROMXLUDU XP HQRV FRP EDVH HP GDGRV HYLG-QFLDV H LQ RWP D& HV FRQILEYHLY
H QHIRADU H GHHQGHU LGHDV H SRQRV GH YIWD TXH SWRP RYDP D FRQVA-QAD
VRARDP ELHQWOH R UMVSHMVR D WL SYISUR H DR RXAMR  DFRIXHQGR H YDARU] DQGR D
GLYHMGDGH GH LQALY GXRV H GH JUKSRV \VRADY WP SUIHFRQFHVRY GH TXDOXHU

QDWH D

81 DU GUHHOMY QQUIXDIHQY H WFQRRIIDV GIMIV GH LQRWPDE¥R H
FRP XQIFDE¥R SDWD \H FRP XQIFDU DFHWDU H GMHP LQDU LQRWP DB HV - SURGX] LU

FRQKHAP HOWRV H UIMROYHU SUIREGHP DV GV &L-QALDV GD 1 DXWH D GH IRWP D FUMWD
VI QULIFDWYD WH G LYD H «WFD

&RKHHU DSIHHDUH FXIGADUGH M- GR WHX FRUIBR H EHP HWU FRP SUHHOQGHQGR
W QD GQAYHMEGH KXPDQD IDHGRW UHASHWU H WHSHWOCER R RXWR

UHFRULHQGR DRV FRQKHALP HQURV GDV &L-QFLDV GD 1 DW(UH]| D H ¢V XDV WWIFQRARI LDV

$JLU SHWRDO H FROMIDP HOM FRP UAVSHVR DXVRQRP D UHVSRQVDELQGDGH
|0 LELOGDGH UM@-QAD H GHWP LODE¥R UHFRUHQGR DRV FRQKHALP HQRV GV
&-QADV GD 1DXWHD SDID VRPDU GHAV- HV ILHOM D TXHWHY FHQWLFR
WFQRQLJ LFDV H VRALRDP ELHQVBLY H D UAVSHVR GD \VDVGH LOAYLGXDOH FROMID FRP
EDHHP SUQFSIRV «WFRV GHP RAEWFRY \XWMQAYHY H VRQGEURY
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&RP SUHHQGHUD L H DR RXMR FRP R LGHOAWGEDGHY GUHHQMY GH IRWP D D H HIAVRU
R UHVSHWR ¢ GIHHQED HP XP D VRHHGEDGH SXXUWDOH SURP RYHURV GLLHWRV KXP DRV

$QDAVDU R P XQGR VRADO FX@XWO H GUIMIOH R PHR WFQFR AHQNLFR
LQIRUP DAIRQDOFRP  EDVH QRV FRQKHALP HQVWRV GDV &L-QFLDV + XP DQDV FRQUGHDQGR
VXDV YDUDS HV GH VW QULFDGR QR WP SR H QR HVSDER  SDWD LOMYLUHP MWWDO HV
GR FRWGELDQR H VH SRUFLRQDUGLDQW GH SUREGP DV GR P XQGR FROWP SRBQHR

,GHQW LFDU FRP SDWDUH H S@FDUD LOMYHQEXR GR VHUKXP DQR QD QDWUH DH QD
VRAHGDGH H HAMBQGR D FXURMGDGH H SIRSRQGR LGHDV H DS HY TXH FRQMEXDP
SDID D WDQMRWP De¥R HVSDADO VRADO H FXGXWO GH PRGR D SDWAASDU
H HAYDP HQM GDV GL.QeP LFDV GD YLGD VRFLDO

,QMSUAVEU H H SUIHADU VHOWP HQRY FLHQEDV H G/MGDV FRP LHDEXR D \L
PHWPR DRV RAMRV H ¢V GIHHOMY FXGXUDV FRP EDH QRV LOWMXP HQRV GH
LOYHWAD DEXR GDV &L-QFLDV + XP DQDV  SURP RYHQGR R DFRIXLP HQ/R H D YDARU] DEXR
GD GYHWMEDGH GH LQAY GXRV H GH JXSRV VRADLY VHXV VDEHHV  LGHQWGEDGHY
FXQXWDV H SRIMQALDQGDGHY VHP SUIHFRQFHVRY GH TXDO XHUQDW(H D

&RP SDIDUHYHQRY RFRUWIGRY MP XAROHDP HOM QR P HW R HVSDER H HP HVSDERV
YDUDCRV H HYHORV RFRUWIGRVY HP WP SRV GUIHHOMV (R PHW R HVSDER H HP
HVSDERV YDUDGRV

S&RQWMXLU DUIXP HQRV FRP EDVH QRV FRQKHALP HQURV GDV &L-QFLDV + XP DQDV
SDUD QHI RFLDUH GH HQGHULGHDV H RSLQL: HV TXH UMVSHWP H SLRP RYDP RV GLLHVRV
KXP DQRV H D FRQWL-QALD VRARDP ELHQMO H HIAMDQGR D UMVSRQVDELAGDGH H R
SIRMIRQMP R YROBGRV SDID R EHP FRPXP H D FROWMXE¥R GH XP D VRFIHGDGH
MWD GHP RAEVFD H LOFOMYD

8 WQ] DUDV QI XDIHQV FDWRILEILFD JEILFD H IFRQRI LEILFD H G HHOWAV J-CQHIRV

WA DLV H VVFQR@RI LDV GLJ IMILY GH LQIRUP DS¥R H FRP XQUFDE¥R QR GHVHQYROIP HQR
GR WHRFQR HVSDER WP SRIDO IHDHRQDGR D RFD@) De¥R - AWWQHAD  GLLHSYR
GXWDS¥R MP XOUOHGEGEH VXAHWAR UW R H FRQH ¥R

30D POV LQRWP DS HV VREWH DV RUHQDS HY HGXFDARQDYY QDARQDLY  DAHWH
+20(68&+22/$' 9(17,67$ 820 % +$%/, $' (6% &&
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