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' U0 DQXHRR® HHR5X]
‘HHGHBHYHAR 8 QGDG GH&XIGDGRV " QMMYRV

/D WHVXFIVDFLQ FDUWSLRSX® RQDU \ RWDV LQWHUYHQFLRQHV GH HP HW HQFLD
GHWHP SH: DQ XQ SDSHO IXQGDP HQWO HQ @ DWQFLUQ P «GLFD KRVSLMDMUD
HVSHFLD® HQW HQ VWX DFLRQHV FUWFDV GRQGH @ ESLGD WHVS XHWID GHOS HUWRQDOGH
VDOXG SXHGH WLJ QU LFDU @ GLHWHQFLD HQWH @ YIGD \ @ P XHUM ( Q HWH FRQW[ VR
@RV HTXLSRV GH WHVXFIVDFLLQ FROWIWX\ HQ XQ H®P HQVR HVHQFLDO GHQWR GH RV
KRVSWDGHV \ D TXH SHWP LVWHQ @ DSQFDFLQ LQP HGLDVD GH P DQLRE WDV DYDQ] DGDV GH
VRSRUM YWVDO\ @ DGP LQMWDFLLQ GH WDVDP LHQVRV GH HP HUW HQFLD HQ SDFLHQWAV
TXH H[SHUP HQWQ SDWRV FDUWSDFRV LQVXILFIHQFIDV HVSUDVRUDV X RWDV
FRQGLFLRQHV DJ XGDV

( WRV HTXLSRV QR VU@ LQFOX\ HQ GLVSRVMYRV VHFQR@J LFRV GH YOMP D J HQHWDFLUQ
FRP R GHVILEUMGRWHV P RQWRWHV P XQOWSDEP HWR \  YHQWDGRWHYV P HFEQLFRV MIQR
VDP El«Q XQD HWUWXFWWD RWDQUDWYD TXH JDWDQW D VX GLVSRQLELAGDG
P DQWQLP LHQVR \ FRUHFVD XVID] DFLQ / D FDSDFLWVDFLQ GHOSHU/RQDO @ XELFDFLUQ
HWUDW J LFD GH GRV HT XLSRV GHQWR GHOKRVSWWDO VX DGHFXDGD VH: D@ DFLQ \ @
HWDQGDU] DFLluQ GH SWRVRFRARV GH WHVSXHWD VRQ IDFVRUIHV GHWALP LQDQWAV SDWD
RSVIP ] DUVX HILFDFID\ P HNRWDUGRY LHVXQDGRY FOQLFRV

&RQ HWH GRFXP HQVWR WFQLFR WHDQ DGR SRUXQ FRP W GH H[ SHURV KRVSLVDMUR

GH FDIEFWAU P XQUSLVFLIS@QDU VH SWHWQGH RWDQL DU\ DWP RQUDU @ WHVSXHWD
LOP HGLDVD DQWA VIWXDFLRQHV GH SDWGD FDUSLRUHVSLLDVRUD \ HP HW HQFLDV HQ HO
KRVSLWIDOHQ VX FROMQVR \ HQ @V GLHWHQWY £WHDV VHI ¥Q VX FRP SGINMGDG ' HVGH
@V XQLGDGHV GH SDFLHQWAV FUWFRV 8&, GH DGXQRV \ SHGLDWD 8 U HQFLDV

5HDQLP DFLuQ \ EQRTXH TXW/AJ LFR 8 QLGDG GH KHP RGLQEP LFD \ H®IFWRILMRRJ D

SDVDQGR SRU £WHDV HVSHFLD@ DGDV GH GLDJ QUWIFR \ WDVDP LHQVR + HP RGLEQWV

8 QLGDG GH &XLGDGRV 5 HVSLLDVRURY ,QWALP HGLRV R 8 &5, 8 QLGDG GH ,&786 £WHD
GH SWRFHGLP LHQVRV HQGRXWR@JLFRV £WHD GH SWRFHGLP LHQVRV WHVSLLDVRURV £UHD
GH SWRFHGLP IHQRV GLIHWIYRV WDGIRGRI D LOWHUYHQFLIRQIWD @ WHVRQDQFLD
P DJ Q«VIFD QXF®IDU\ @ WHKDELOVDFLuQ FDUS DFD \ HWRP HWD KDWD MV SMQVDV
GH KRVSIVDQ@] DFLuQ RWDV £WHDV GH GIDJQUWIFRV \ FRQVXAODV < QR SRGHP RV
ROMGDU @MV ]RQDV FRP XQHV LQFXIGR HO SHUP HWR KRVSWDM@MUR GRQGH @M
SUHVHQVDFLLQ P X\ HVFDVD GH HWRV HYHQVRV KDFH TXH VHD DYQ P £V LP SRUDQWM
VWQHU ELHQ GHWHLP LQDGD @ VHFXHQFLD GH DFWKDFLUQ \ RV WHVSRQWDEGIV GH @
P LW D

$GHP £V GH WHYLVDU HQ HWD DFWXDQ] DFLluQ GHO S@MQ HO HTXLSDP LHQWR \ VX
GLVSRVIFIHQ @RV IEWP DFRV VHIYQ @V £WHDV GRV DA RUWP RV HQ EDVH D @ YMP D
DFWXDQ@] DFLluQ GH @RV SWRVRFRGRV @RV FXURV GH IRWP DFLuQ VHIYQ @ QXHYD
QRWP DVYD HXWRSHD GRV VRQ @V QRYHGDGHV TXH WH KDQ LQFXIGR HQ HO
GRFXP HQVR
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mS /28 p25 @ DP SADFlQ GH @V DFWDFIRQHV D @V MVWKDFLRQHV GH
XW HQFLD HP HW HQFLD P «GLFD TXH VH SIRGXFHQ HQ @V SMQVDV GH KRVSLVDQ@] DFLQ
P HGLDQW XQ 6LMWP D GH $ GHUD 7HP SWDQD HQ HOTXH HOSHUWRQDOGH HQIHWP HUD
MKHJ D XQ SDSHOIXQGDP HQVDOHQ VX GHWFFLLQ \ DFVIYDFLUQ 7WDV VX SLARVDNH HQ GRV
VHUYLFLRV GH WDXP DVR®RJ D\ FLXJ D YDVFX®U HVSHWHP RV TXH SWRQVR VH DP SOH
GH IRWP D SWRJWHWLYD DOWHWR GH VHUYLFLRV KRVSVDMURY LQFX\ HQGR HOVHUYLFIR GH
XU HQFLDV

mS : ubP ®3 HOSWRVRFR® GH ( &0 2 5&3 GH JWDQ FRP SGIMGDG HQ VX HMHFXFLuQ \
SWHFLVDQGR @ SDUAFLSDFLQ FRRUSLQDGD GH YDURY VHUYLFIRV SHIR T XH KD VXS XHWR
XQD RSRUXQLGDG SDW SDFLHQWAV VHBIFFLRQDGRV TXH GH RWD P DQHW VH KDEUDQ
GDGR SRUID@FLGRV

7DP El«Q FRQ @ SXEQFDFLuQ GH HWD QXHYD DFWXDQ] DFluQ GHO S@Q GR\ SRU
FRQFXXLGD P L SDUMFLSDFLLQ FRP R VHFUIHVDUR GHO &RP W GH 5&3 GH QXHWIR
+ RVSLWDO T XH VH LQLFLu DA SRUHOD® R GH P LLQFRWBRWFLQ FRP R MiIlH GH VHUYLFIR
GH P HGLFIQD LQWAQWYD HQ HO ' HVGH HQWRQFHV VH KDQ VXFHGLGR WHV
GRFXP HQVRV \ SHWR VREH VRGR KHP RV VDELGR DGDSVDWQRV D @V
GL LFXODGHV GHOWDVGR GH HGLULFIR \ SHURQDO LQFXXLGDV @ IXVuQ \ GHVIXVHQ
GH @RV D RV D H W LQFX\HQGR @V LQQRYDFLRQHV VHFQR@J LFDV \
RW DQL] DVIYDV TXH GRV VIHP SRV QRV GHP DQGDQ 6u@ P H LHWD DJ IDGHFHU D VRGRV
@V TXH P H KDQ DFRP SD® DGR HQ HWRV [XFWIHLRV D* RV \ GHVHDUB D QRV TXH
VRP DQ HOWH®IYR @ LXMpQ SRU HOWDEDMR HQ HTXLSR SDWD VHI XLU P HNRWDQGR HQ
XQD DFVIYLGDG DVIMHQFLDOT XH VH SXHGH GHFLUT XH QWALD® HQWA DVDOD YLGDVE

3 DUWDGD &DUGIRUHVSLLDVRRUD LOWDKRVSMDMUD 3 &+

( ODERUGDMI GH @V 3&,+ HV GH @V MWXDFIRQHV P £V FUWFDV HQ HOHQVRUDR
KRVSIWDMUR &RQ XQD b §M®u & ®u RgyU / S§m Hu: / 2 §S®S WWUU WH HWIP D
TXH U®u 8S®S &4 : ! 2uhthp M. EIHQ @ y 2 BW®S® P2 6 PEBS u: y Po
hS2:8! 4 VLI XH VMIHQGR HQ P XFKDV RFDMIRQHV FRQ XQD ! SiS 1P §p S&a®S® S6
So5 /D P D\RUD GH @V 3&5 RFXUHQ GH P DQHWD H WDKRVS VDAUD 3&(+
( Q HOEP ELVR KRVSIVDMUR XQ RFXUHQ IXHWD GH @V £WHDV GH FUWFRV
6H HWIP D TXH HQ (VSD3D FDGD DR VRQ VXWHSME®V GH WHDQLP DFLuQ
FDUGLRSX® RQDU 5&3 P £V GH SHU/RQDV HQ @ FRP XQLGDG \ XQDV

HQ RV KRVS VDGV

mSalgpu: P 8§ P H®YS pP!'25: ®u:H S®S: S S: ubP2S2& ntbp S§b
®u 6: 2PS : 8PS ® & §EPESEP S PPa pS :p ®uHu pl §S2S &
S: 88 & hpy HESs8p  S2HIEBK®D o § Yy /2u:P pu H % §EBS: y S:Sip
§52@888 unH12  [w! 0\.
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/D5&3 GHEH SWFWFDUH VREWH VRGD SHU/RQD HQ MHWIDGR GH P XHUM DS DWHQWE HV

GHFLU

e X§ :§8m HICOR VH P XHYH HVSRQWQHDP HOW QR HDFFIRQD QL DO VDFVR
HQ« W LFR QLD @ YR]

.« ©OPu 20/ 28 [S®UEPS®SY 1 HI\C GHVSX«V GH @ QEHWFLQ GH @V YDV
D« UHDV QR REVHUYDP RV QLQJYAQ P RYLP LHQVR LHVSLLDVRUR \ QR VHQWP RV HODLLH
VDQU SRUM QDU] R @ ERFD /D WHVSLDFLUQ DI uQLFD VDP EL«Q HQWD GHQWR GHO
FRQFHSVR GH PR WHVSUDE SRUM®R TXH QR VH GHEHUD GH GHP RUWUHOGLDJ QuWIFR
GH 3&5 HQ FDVR GH T XH HOSDFLHQW VH HQFXHQWH HQ HWD VWX DFLQ

e 28§ 20Sy : 1Py /Pu®u @S!p2y hE B H: H B ¢g8d6 B : ! 2uhu: So
/[ 2b 89 b ®u S §! 2 FRP R WJ QR GH KLSR[ LD FHWHEDOWAP SLDQD

( Q HOFDVR GH YFWP DV DGXQDV GH SDWDGD FDUSLRUHVSLLDVRUD HOUVP R FDUG DFR
TXH VH VXH® HQFRQWDUP £V [IHFXHQWP HQWA HV @ [LEUMFLQ YHQWIFX@U )9 (O
WDVDP [HQVR DGHFXDGR SRU VX HILFDFID GH HWD DQRP DOD HV @ ®u: i H 2RS8§b
/2u8 y &DGD P LQXVR TXH SDVWD GLWP LQX\H HQ XQ @V SRVELQGDGHV GH
VXSHUYLYHQFLD

/DV G1:b  p: Sp2u! 2881 8P ®32K: DO G«ILFIW GH R[ LJHQDFLUQ DSDWHFHQ
GHVSX«V GHOWAUFHU P LOQXVR \ @V SRVIELAGDGHV GH VXSHUYLYHQFLD VRQ FDVL QX@V
GHVSX«V GH RFKR P LQXVRV GH SDWGD FLLFX@VRUD

( O«[ VMR GH @ WHDQLP DFLuQ GHSHQGHWE HQ JWQ P HGLGD GHOMHP SR WDQWFXUIGR
KDWD TXH VH LQLFLD @ WHDQLP DFLUQ @ HQIHWP HGDG GH @ YFWP D\ @ FDAGDG FRQ
TXH VH WHHDQFH @ 5&3 6L EIHQ RV QYA HWRV JAREDGN GH VXSHUYLYHQFLD VRQ
QHJ DVYRV H[ MM HYLGHQFLD GH TXH SXHGH WHGXFLUWH @ P RUDQGDG \ VHFXH®@V GH
@ 3&5 KRVSLDDUD

6XWHQ FRQ HWW REMIVIYR RV SMQHV GH DFWDFLuQ KRVSLWVD@UD DSR\ DGRV HQ @MV
WHFRP HQGDFLRQHV DFVWXDQ@] DGDV SHUpGLFDP HQW GHO !  :pi OP2 /p  ®u
apS 1 Ssp [021\D \ HQIRFDGRV [IXQGDP HQVWD® HQW HQ LP SGIP HQWDU \
RSWVIP ] DUM® GHQRP LQDGD ES®u S ®u : P/ p2hthp §Hs FROMQVR GH DFFLRQHV R
HVADE RQHV T XH SHWP IWMHQ M VXSHUYLYHQFLD GH XQD SHWRQD T XH VXIWH XQD 3 &5

YLUIXWD  &DGHQD GH 6XSHUYLYHQFLD
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0 Pu:H2 @ :/ B86 WH KD P RGUIFDGR \ DGDSVDGR @ FDGHQD D QXHWUDV
QHFHVIGDGHV TXHGDQGR 1QD® HQW IRWP DGD SRU IBP2S Y !S®u S ®u
P/ u2hthp 8K ®UORG?2!

$ UMD VIQ GHP RWD

D ,GHQW LFDFLuQ GH @ J WDYHGDG
E ' LDJQuUWIFR GH @ 3&5

F 3HWFLpQ GH D\ XGD

5&3 EEMFD 69% LOQP HGLDVD P LOXVR
D &RP SWIHVMRQHV VRIEFLFDV R 0 DVDM FDUG DFR Hl WVHWQR 0 &( GH FDQGDG

69 % LOQWUXP HQWDQ@ DGR\ ' HLEUMFLuQ VWP SIDQD P LOXVR

D ' HMLEUMFLuQ ' ) H[ VHUQD VHP LDXVRP £EWFD ' (6$ R P DQXDO' )0

E 9HQWDFLuQ FRQ P DVFDU@D \ EDQQ DXVR KLQFKDEM FRQ P £[ LlP R DSRUM GH
2

69 $YDQ] DGR SWIHFR] P LQXVRV

D $LVDP HQVR GH @ YD D«HD GLVSRVMIYR VXSWDJ VIFR R LOWKEDFLQ
RURWDT XHDO

E $GP LQ\WUDFLLQ GH IEWP DFRV

F 7WDVDP HQVR GH VW DFLRQHV HVS HFLDGHV

G 9DMRWFLUQ GH SDFLHQW SRVIE®! FDQGLGDVR D ( &0 2 5&3 GH IRWP D SWHFR]

H 7WDVGR P RQWRU] DGR\ FXLGDGRV SRWVHVXFIVDFLuQ HQ @ 8 QLGDG GH
&XLGDGRV , QUHQWLYRV
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JLIXWD  &DGHQD GH 6XSHUYLYHQFLD + RVSIVIDO8 QLYHUAVIDUR &OQIFR 6DQ &HALOR
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3RWHURLP HQW HQIDW DP RVHQ QRV/ P H : §&8hu TXH RILHFHQ @V ¥QOWP DV DP3&S:
®u &S 02! pXn, 2 S®S/H®S: S Pu:HR p H2 @ :/BB&S2k p ( Cm, 2
$TXH@V WHMDFIRQDGDV FRQ @ WHDQIP DFIluQ SHGLEWIFD VH GLFXWQ HQ RWR
DSDUMGR GHELGR D FDP ELRV P D\ RUHV

A2 8§ 2A0RXA m 22X, @R A

7RGRV @RV WHDQIP DGRWHV HQWHQDGRV R QR ®HJR GHEHEQ SWRSRUFLRQDU
§ y/2u:b u: H 2 8§8S: ®u SoS §S6®S® D @V YFWP DV GH SDWDGD FDUGLDFD

FRP SUP LUKDWD XQD SIRIXQGLGDG GH DOP HQRV FP \ D XQD IWHFXHQFLD GH DO
P HQRV FRP SIHMRQHV P 1Q SHWP MU HO WHWRFHVR FRP SGIVR GHOWLWD[ \

UGPSR SOy «nby &S: b HU22P/ 8bp p: ®u &5: § y / 2u:P u: H 2 §8S: /RV
WHDQLP DGRWHV HQWHQDGRV GHEHUDQ VDP El«Q SIRSRUFLIRQDU YHQVUDFLRQHV FRQ
EROD DXVR KLIQFKDEGH \ P £] IP R DSRUM GH R[ JHQR FRQ XQD WHMDFLuQ
&RP SWHVIRQHV 9HQWDFIRQHV & 9 GH

6H GHWDFD D (R @MUR GH HWDV JXDV @ b / 2HS §HES ®u & 2uSaySsgp
Hiy /2S5 S®u§ §/2u:b pu: H28HBS: § &:yab S: bHi2P/ §8b

wSo 27 1S:b pu y PH ByS2& ®P2S§p  ®u &: / SP:S: S Hi: o ®u:/ PY:
®u &5: ®u:8S20S: QR P £V GH  WIXQGRV WH WHFRP IHQGD FRQWQXDU @MV
FRP SUHVIRQHV VRIEFLFDV GXWDQW @ FDUW D GHOGHV LE UMGRU

( Q HWIDV J X DV VH LHFRQRFH T XH HOUHVJR GH GD®* R GH XQ GHVILEUMGRUHV P X\
SHTXH} R VREWH VRGR VL HOLHDQLP DGRUXVIKD] D J XDQWV

(Q HO P HGIR KRVSIWVDMUR &: BP&S: oS 2u8 ¥ lu ®S  po P:
/2 HE 8yS® ®u H! 5: 22pmWS: b! SiS2S6/ S8 Hi S6: Ppd  ( Q VIARQHV
WHFQQDE@V VH WHDQ@] DIE HQ HOP LV R KDWD @ @I DGD GHOHTXISR GH 69%
(69% FRQ @ FDP LA@D HVSHF 1LFD
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Az, 8 2A0RXA mR y& (, @R A

RP &S/ H p &: y uem®S: ®u / 2uhy §p  TXH GHEHQ DSQ@FDUWH D VRGRV GRV
SDFLHQWAV KRVSWWDQ] DGRV \ HQ @ QHFHWGDG GH GLVSRQHU GH XQ VIWHWP D
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7&$( GH @ ]RQD GRQGH VH HQFXHQWD @ 3&5 GHEHWE DYLVDU DO VXSHUYLVRU GH
JXDUWELD \ «WH DOHVS HFLD@WD WHVS RQVDE 31 GHOS DFLHQW SDWD TXH DP ERV ( 69$ \

P «GLFR WHVSRQVDE B GHOSDFIHQW R £WHD GRQGH KD VXFHGLGR @ 3&5 DFXGDQ DO
XJDUGH @ 3&5 $0O(69$% & DFRP SD* DIE VDP EL«Q HOFH@GRUGH @ 8 &, TXH WDH @
FDP LGP GH WDV@GR \ HO WHWR GHO P DVAWUDO QHFHVDUR 3 RWHURWP HQWA \ HQ
FROMQVR FRQ HO FH@GRU GHO £WHD GH @ 3&5 WH RWDQL DE HO WDVGR GHO
SDFLHQWA D @ XQLGDG | LQDOWID FRUHVS RQGLHQW

. 2%A0wW (0 AR !X.y 9HUILIXWD \

/R P £V P SRUDQW HV ® GHWFFLLQ H LGHQWLFDFLuQ GH @ 3&5 SRU SDUM GHO
SHU/RQDO VDQWDUR HQ HWW FDVR HO HQIHWP HWR WHVSRQVDE® GH GLFKD 8 QLGDG
DFWDWE FRP R20 yXv (, 2 A

( 07&$( VHE HOHQFDW DGR GH DFVWYDUHOMMHP D\ YROYHIE DOXJDUGH @ 3&5 8 QD
YH] FRP XQIFDGD @ @DP DGD DO 02R  @u§&S 2 iS ' P: §S C! X AAAAAAA \
VXSHUYILVRUGH J XDUGLD D\ XGDWE DOHQIHWP HIR FRP R a&C( y A0 A

8 QD YH] WFLELGR HODYLVR HOVXSHUYIVRU GH JXDUSID DFXGLLE GH LQP HGLDVR SDUWD
D\ XGDU DO SHUWRQDOGH @ XQIGDG FRPR 20 yXv (, 23 A DV FRP R HOP «GIFR
WHVSRQVDEQ@H GHOSDFIHQW 20 yXv (, 23 A (WH YW R SDVDIE D KDFHUWH FDU R
GH @ 5&3 P LHQWDV @hJ D HO( 69$
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(Q HO FDWVR GRQGH QR MHP SWH KD\D SWHWHQFID GH SHURQDO GH HQIHWP HUD

FRQVXQDV H[ VWDV HO P «GLFR DGP LQMWUDWYR DYLWVDWE DO WHWR GH SHU/RQDO
DGP LQIWUDVIYR FRUHVSRQGIHQWA GH VX £WHD \ «WW DFVWYDWE DO( 69% \ @DP DWE DO
VXSHUWIVRU GH JXDUWsID \ WDHWE HO ' (6% TXH WH HQFXHQWD HQ @ ]RQD
DGP LQIWDVYD GH VRGDV @V SMQVDV GH &RQVXQADV ( [ WHURDV ( OP «GLFR DFVXDWE
FRPR20 yXv (,2 A HOVXSHULVRUGH JXDU5ID R GH HQIHWPP HUD WXUQR GLXWR

FRPR20 yXv (,?2 A\ HOSHWRQDODGP LQIWUDVYR FRP R &C( yA0 A

( Q @ KRND GH WDVDP LHQVR GH VRGRV @RV S DFLHQWAV GHOKRVS IVDOGHE HUD UHI GINDUVH
HQ HO DSDUMGR W[ VR DVRFIDGR 2Z 21 § y, 218 HQ P DYMX®V &RP R
VXJ HUIHQFLD VDP EL«Q VH SXHGH SRQHUHQ @ SU DUD EMQFD GHOFHQVR GH SDFLHQWAV
XQ FRW] uQ QHJ LR SDW SDFLHQWYV QR WHDQLP DEQHV

(.2%A0w (0 mO2A 8§O0(X AaX (

$ QWA XQD 3&5 SHGLEWIFD VH GHEHQ DFVIYDU @ D@WP D GH SDWDGD GH @ 8 QLGDG GH
+ RVSLWDA)] DFLQ GRQGH VXFHGH HOHYHQVR SDWD WHF@MP DU D\ XGD H LQLFIDU M 5 &3
DQ VIWKE \ @ D@WP D KRVSLWDMUD GH SDWDGD SDWD P RYLQ] DUHO( 69$S ) LIXWDV

e 2y S 6 §S6®u / S2S®S( ( Q FDGD XQLGDG GH KRVSIWDQ@] DFLlpQ HOMWHP D GH
@P DGD SXHGH VHU HOWP EWH GH HP HUW HQFLD GH FDGD KDEWDFLUQ R ELHQ M@
SHWFLuQ YHUE DOGH D\ XGD SRUSDUM GHOIDP LGDUR HOS HWRQDOVDQLVDUR

e 52y S @ :/ BHBE2AS ®u §! 2 [ u®R HES ) IHFXHQWP HQW VHIE HO SHUWRQDO
GH HQIHWP HUD WHVSRQWDE® GH @ 8 QLGDG GH + RVSIVDQ@] DFLuQ R FRQVXOD TXH
DFWDWE FRPR 20 yXv (,2 U (07&$( WHE HOHQFDWDGR GH DFWYDU HO
VIWHP D Apdfl C! oy aadaalU \ VXSHWIVRUGH JXDWsID\ YROHIE DOXXJ DU
GH @ 3&5 FRQ HO' (6% &$552 ' ( 3&5 WLKXELHWVH XQD YH] WDQ DGD @
@DP DGD 6HWE HO &C( y A0 UHQ HO69% FRQ ' (6% ') WP SWDQD P IQ
' HEHE IQIRWPP DU GH @ GRFDQ] DFluQ H[DFVWD GH @ 3&5 SM®QVWD QYP HWR GH
KDEWDFLUQ FRQVXQOD SDUVRUR HW (O VXSHWIVRU GH JXDWSID DAHUDLE DO
P «GIFR GH VD@ £WHD SHGIDWD R QR HQ ] RQDV FRP XQHV \ DOHQFDUW DGR GH
WUWR \ D\ XGDWE HQ HO69% FRP R20 yXv (, 2 Y 6L@1ID HOP «GLFR DYLVDGR
SRUHOVXSHUWIVRU GH J XDUGLD DQWAV TXH HO( 69% «WH SDVDWE D KDFHWH FDU R
GH®5&3 FRPR20 yXv (,2 b

e (QMVE!2 pu «<2uS: y H 2y S®S: wmHS: HOSHURQDOTXH GHWFW M
3&5 DFVIYDWE DO( 69$S SRUYD WVRHIUQLFD 8 &,3\1 mS S§HPSEP  :p
LM H 8u: :HES2S 68 S Huzb2bpu 1P 8 ®u 1Py @SoS /u2 So
'S BB2p  [u Tu2y u2 Al 0 /2u:p Hi: 8§ L S®PHH \ (O

LQWHUIRFXVRU FRP XQIFDIE XJDU GH @ SDWGD \ SRWWURWP HQW DYIVD DO
VXSHUYIVRU GH JXDUWGID TXH D VX YH] WH HQFDWD GH DFWYDU DO FH®GRU T XH
@DP DIE D@2 S ®u C! X§u®r H2EBS oy u SHSG[HuaN | thaava\l

(O:P/ u2hk 2 ®u DPS2®E41 Tp2y p28S u HP2  ®HP2  DFXGLE GH LQP HGIDVR
SDW D\ XGDU DOSHU/RQDOGH S@MQW FRP R 20 yXv (, 2 Y\ DYIVDIE DOP «GLFR
UHVSRQVDE @ GHO£UWHD R 8 QLGDG GH + RVSIVID@] DFLPQ GH TXH VH WDVD <« WH YAOWP R
5($1,0%' 25 GHEH KDFHUH FDUR GH @ 5&3 FRQ 69% LQWUXP HQVID@] DGR
P LHQWDV @HJ D HO( 69% S
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JLIXWD 6P D GH$ PYDFLQ HQ FDVR GH 3&5 HQ DGXOR

YLUXWD  6LWHP D GH $ PVYDFLQ HQ FDVR GH 3&5 HQ DGXAR




§6 @ :/ HB®G2P ®u 2 u:PSHESP | S20P / Py S2
: AAAALAAAE

YLUXWD  61WHP D GH $ PVYDFLLQ HQ FDVR GH 3&5 SHAEWIFD R QHRQDVIDO

YLUXWD  6LWHP D GH $ FIlYDFLQ HQ FDVR GH 3&5 SHAEWIFD R QHRQDVIDO
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( TXLSR GHVRSRUM YWMIDCDYDQ] DGR (69%

06 ulPH y T®HE ®u 2u:P§HS8P 8S2®b / P&y S2 @ :/ BSE2P @2R A
6 8S8YS® p S C WSEEU! PWS® : X Hi :th : @! ) ®u! u2« :p2Shh S® p
A, (2 & §l'a ®u S®P&H: TXH W SWRGX]FDQ HQ HO KRVSLWWDO
LQGHS HQGLHQWAP HQWA GH T XH VHDQ P «GLFDV R T XL/ LFDV

6L ELHQ @ DVWHQFLUQ LQLFLDOHQ DT XHADV £WHDV GRQGH VH DVIHQHQ D SDFLHQWAV
FUWFRV SXHGH VHU LHD@] DGR SRUHOSHWRQDOT XH DHQGH DOSDFLHQW RQ VIWKE HO
DYLVR VH WHD@] DIE @R P £V SWHFR] SRVIEGH GXWDQW @ WHDQ@ DFLQ GH MV P LVP DV
SDW SRGHU GHFLGL GH IRWP D FRQMQWD FRQ HO( 69$ KRVSLVDMUR @V RSFLRQHV GH
WDVDP LHQVR \  HO GHWIQR ILQDO GHO SDFIHQWA HVSHFID® HQWA GHVGH TXH
GLVSRQHP RV GH XQ SWRJWP D GH VRSRUM FLLFX@VRUR H[ WDFRUSUHR GXWDQW M@V
P DQLREWDV GH 5&3 (&0 2 5&3 YHUDSDUDGR HVSHFILFR SRWHURU SRU@ TXH
SDWD TXH KD\D (48, $' HQ @ $7(1&, 1 \ HQ @ XV DFLuQ GH 5( &8562 6 H
HWIDE BIFH XQ Y4QLFR HT XLSR GH VRSRUM YIVMDODYDQ] DGR ( 69$ SDUWD @ DFVKDFLuQ D
@ 3&5 KRVSLDMDMUD

$GHP £V po @ :/ B56 @S §u HS8yS® ¢ : §PWS® : / :Hu:P§HS8P ®u
A (,206: /S8 Hi: 1Pu: | 2uhthy S P S/ S2S®S §S2®@b 22u:/ EPSH 28) b HS
@! RA  unHeS@ :/ B82S @' ORA p P S Q BS P WS® :HPS®S p &
C WS® ®u !PWS® : XHI :Hh : @'Y ® ®u S/ 8852 6: SPWS® :
i/ uSEBayS® : 1Pp /2u8RS pu:HL HF  ®u /S8 Hi /828 / HY BS2 S6
¥ <nby &: / B BRS®eU: ®u :P/ pu2hthy 8 § S yu 2y 2 HeSe
iP 8p S6/ :HB &quSo6Sa8 @ :/ HS&S2S.

&RQ HOREMMAR GH P HNRWDU @ FRRUGLODFLQ WHGXFLU GXSQFLGDGHV \ | DFLOVDU
XQD WHVSXHWD P £V RWGHQDGD GXWQW @ SDWGD FDWLRUHVSLUDVRUD KHP RV
GHVDURADGR XQ VMWWP D GH RU DQL] DFLuQ I XQFLRQDOSRU LRGHV P HGLDQWA VDUNHVIDV
GH FRGRUHV D] XODP DU@R YHUGH\ LRNR SDWD HOHT XLSR GH VRSRUM YLVIDODYDQ] DGR
GH 8 &, SRWWURWP HQW H[ VHIQVE®! D RWRV HTXLSRV GHOKRVSIVIDO TXH DVIHQGHQ
LQLFID® HQWA @ 3&5 SDW KRP RJHQHL DU @ DWQFLUQ \ @ WDQWP IMpQ GH WRGHV
KDWD @ @1J DGD GHO( 69$% 8 &, SRUHMIP SGR XW HQFLDV DQHWHWLD

1SS § 62y HEBSEuT 2y S22/ ®WSP SIP b §&§ 8§2uHS ®@u H ®u &
2uS B Sgb SyPy &§ 20b S8p o HS:/S: bl 2y S8b  u Hu ulPH :3
hu2®u( ha&S ST2uS4us D2SiaS4 2 §u®E i H :
\ o200 @ Tp2y pu2sSA ®u:iH 2888p L
Y% H 2byS8b  4S88u: hp  : 4y u®HESSP

/ D 11QD@GDG QR HV HWDE GIFHU XQD MILDUT X D MIQR FRQVHI XLU TXH GHVGH @RV
SUP HIRV VHIXQGRV GH @ 3&5 TXHGH FMWR TXWQ KDFH TX« P HWRWU @
FRP XQLFDFLQ HQ EXF® FHUDGR GLVP LOXLU LQWAUHWHQFLDY HQWH VDUHDV \ | DFLAVIDU
@ LQFRWBRWDFLUQ GH QXHYRV SRIHVIRQD®V DOHT XLSR
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6LVWHPD GH $OHUWD WHPSUDQD 'HWH
HQ ULHVJR (VFDOD 1(:6

' XIWDQW @V VMNP DV G«FDGDV @RV HWXGLRV KDQ VXJ HUGR TXH XQ VHLFIR GH @V
P XHUMV TXH VH SIRGXFHQ HQ HOP HGLR KRVSLWDMUR HWDQ SWHYIME®V\ P XFKDV GH
H@DV VH SRGUDQ KDEHU HYWDGR FRQ XQD DGHFXDGD P RQWRU] DFLpQ 61LQ HP EDUR
HQ RWRV FDVRV @ WHVSXHWD DO HP SHRWP LHQVR FOQLFR GH @RV HQIHWP RV IXH
LODGHFXDGD HQ WP LQRV GH XU HQFLD R FDSDFIVDFLLQ SRUSDUM GH GRV VDQLDURVY
TXH HMWFXVDQ @ SUP HWD WHVS XHWD

( Q HWH FRQWA[ VR VXW H @ QHFHV.GDG GH GHVDURRGDU XQ VIWHP D GH GHWFFLLQ GHO
GHWURWR FOQLFR GH SDFLHQWV R HQ UHVJR GH GHVFRP SHQWDFLHQ FRQRFLGRV
FRP R (VFDDV GH $GIUM 3WHFR] ($3 FRQ HO REMMXYR GH HWDQGDU] DU @
P RQWRU] DFlpQ FOQLFD \ GHWFVDU D DTXHARV SDFIHQWAV TXH QHFHVWDQ XQD
DWIQFLHQ P «GLFD HVSHFLD@ DGD HQ VHP SR SHURQD \ XJDU LQWDXWQGR XQ
WDVDP LHQVR GH IRWP D SWHFR] (Q HO5HDO &R IR GH 0 «GLFRV GH 5 HLQR
8 QIGR TXLVR GDU WHVSXHWD D HWD QHFHVGDG GHVDURGDQGR HO 1 DVIRQDO ( DUD

DWLQJ 6FRWH 1(: 6 \ HWDQGDU] DU HO SIRFHVR GH WHJIWWR F@WILFDFLuQ \
WHVSXHWID D RV FDP ELRV TXH VH SIRGXFHQ HQ QRV SDIEP HWRV IIMRQ@J LFRV TXH WH
P LGHQ GH IRWP D IXVIQDUD HQ GRV S DFLHQWAV

O:HS p:8S&8S:uéS y 8§ Hu: /2uy pS:C

3 LRSRUFLRQDUXQD GHWAFFLuQ WP SWDQD
' DUXQD DVHQFLQ DGHFXDGD HQ IHP SR\ XW HQFLD D @ J WDYHGDG GHOS DFLHQWM
4XH @ DWQFWQ WDQWDUD TXH VH SWRSRWFIRQH VHD FRP SHWHQWA \

HVSHFLDQ@] DGD

3RWHURWPP HQW VH @iYy D FDER XQD WYIMuQ GHO SWRVRFR®R 1(: 6
GHVDUR@EQGRWH HOQXHYR /2 H§ 6 y0a2 Y HQ HOTXH WH LQWRGXFHQ M@V
WLJ XLHQWHYV QRYHGDGHV

e ' HHP LQDU FuP R XVDU @ HVFD® 1 (: 6 SDW LGHQWLFDU D GRV SDFLHQWAV FRQ
P £V SWIREDELAGDG GH VHQHU VHSWY TXH HWEQ HQ UHVJI R LQP HGLDVR GH SDGHFHU
XQ J WDYH GHWAURLR FOQLFR \ TXH WHT XLIHWDQ XQD DFVXDFLuQ XU HQWA

e 0 HNRWDU HO LHIIWWWR GH R[ JHQR \ @ SXQWDFLHQ GH MV VDWUWDFLRQHV GH
R[ JHQR WHFRP HQGDGDV HQ SDFIHQW FRQ LQVXILFLHQFID WHVSLLDVRUD
KISHUFESQLFD P £V [IHFXHQWA HQ GRV SDFLHQWAV FRQ ( 32 &

¢ 5HFRQRFHU® P SRUMQFLD GH XQ FXDGLR FRQIXVIRQDODJ XGR GHVRUHQVDFLuQ R
FXDA XLHU LHGXFFLHQ HQ @ SXQWXDFLQ GH @ HVFDM® GH FRP D GH * MVIRZ DV~
FRP R @ DJ IMDFLpQ FRP R WJ QR GH SRWHQFLDOGHWHURLR FOQLFR
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(uib BP ®u p:8S8S ®u S22k Huy /28 SC KHUDP IHQWDV TXH XWAQ] DQ
SDIEP HWRV [IMRQUJLFRV EEVIFRV GHWALP LQDGRV KDELWXD® HQW HQ VRGRV @RV
SDFLHQWAV SDWD VHIVQ @ SXQWDFLHQ REVHQLGD LGHQWLFDU R SWHGHFLU DT XHQRV
SRVHQFLD® HQW J LDYHV

. LipHh  ®u 6S: p:8S&S: ®u Squ2Hs Hiy / 2S SC,GHQWILFDU GH IRWP D SWHFR] D
SDFLHQWAV SRWIQFID® HQWA JDYHV \ DFWDU GH P DQHWD ESLGD \ FRRUGLQDGD HQ
SDFIHQWV FRQ MWDFLuQ FOQLFD HQ GHWAURWR WHDQ@ DQGR @RV SWRFHGLP LHQVRV
VHLDS « XVIFRV S HFLVRV R HOWDVIDGR D XQD XQLGDG GH YLJ LADQFLD LQWAQWLYD

mS pu:8S& yoaz2 Y pu: P :PHiwW S ® /P HPS8p B /D 1Py y WU a
/82y ukR : PP 6 D : IWHFXHQFID WHVSLDVRUD )5 VDWKWDFLIQ GH R[ JHOR
6S2  IWHFXHQFLD FDWGIDFD )& WHWOWMQ DUMUDO VMMQFD 7$6  QLYHO GH
FRQFIHQFID * &6 \ WAP SHWDDWW 71 $ FDGD P HGIGD WH M DVJQD XQD
SXQWDFLLQ REVHQL«QGRVH XQD SXQWDFLLQ J GREDOFRUHMFLRQDGD FRQ HOHWDGR
GH VWDXG GHOSDFLIHOQWA TXH GHVWLWP LODLE XQD WHVSXHWD SRU SDUM GHOHT XLSR GH
VDQWDURY D FDUR GHOP LW R \ GHELGDP HQW WHI GINDGR HQ @ ] RQD GRQGH WH
HOFXHQWH ) LJ XD

&DGD £WHD GHOKRVSWDOWQGLE XQ DA RUWP R GH DAHUM HVSHF TLFR \ FRQVHQVXDGR
FRQ VRGRV RV HT XLSRV LHVSRQWDE®V \ VHIE GH REQJ DGD P SMQVDFLuQ DXQT XH GH
IRWP D SWIRJWHWYD SDW DGDSVDUMH DOYRXXP HQ GH @bP DGDV SRUSDUM GH VRGRYV RV
SWRIHVIRQDMHV IP SQFDGRV LQFX\ HQGR HOVHUYLFIR GH XW HQFLDV KRVS LVb@UDV

—-P SRUMDQFLD GHOSDFLHQWA Vi« SVIFR

7DV @ WHYIMpQ GHOSWRVRFR® 1 (: 6 HQ VH S@QWHp @ P SRUMQFLD GH
GLFKR SIRVRFR®R HQ @ GHWFFLUQ \ DVHQFLUQ VP SWDQD GH GRV SDFLHQWAV HQ UHVI R
GH SDGHFHUVHS WV 3 DWD H@R VH GHYDWE D FDER XQD HVSHFLDODWQFLuQ DOVXEJ UXSR
GH SDFLHQWV T XH S UHVHQWA @V WLJ XLHQWAY FDUDFVHUWIFDV

e 3DFIHQWAV TXH WVH KDQ VRP HWGR WHFLIHQWAP HQW D FUXJD TXHP DGRV
DP SRADV R KHUGDV HQ @ SLHO

o 3DFLHQWAV LQP XQRGHSUP LGRV LQFOXX\ HQGR DT XHARV TXH HWEZQ HQ WDVDP [HQVR
FRQ TXLP IRMAWDSID LQP XQRVXSUHVRUHV ELIRQJLFRV\ WDVDP HQVRV SRGRQJ DGRV
FRQ FRUWFRLGHV

¢ 3 DFLHQWAV HVS BIQHFVRP L] DGRV

¢ 3 DFLHQWAV SRUMGRWHV GH FDV&\HLHV
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7DV @ WHYIMpQ GHOSWRVRFR®R 1 (: 6 HQ VH S@QWL @ P SRUDQFLD GH GLFKR

SIRVRFR®R HQ @ GHWFFLuQ \ DVHQFLuQ WP SWQD GH GRV SDFLHQWAV HQ UHVIR GH

SDGHFHUVHS\LV 3 DWD H@R VH @HYDLE D FDER XQD HVSHFLDODVHQFLuQ DOVXEJ UXSR GH

SDFLHQWAV T XH S UHVHQWA MV WLJ X LHQWAV FDIDFVHUWIEDV

e 3DFIHQWV TXH VH KDQ \RP HWGR WHFIHQWP HQW D FUXJD TXHP DGRV
DP SRADV R KHUGDV HQ @ SLHO

e 3DFLHQWAV LQP XQRGHSUP LGRV LQFX\ HQGR DT XH@RV TXH HWEZQ HQ WDVDP LHQVR
FRQ TXLP LRVAWDSID LQP XQRVXSUHVRUHV ELIRQJLFRV\ WDVDP LHQVRV SRGRQJ DGRV
FRQ FRUAFRLGHV

¢ 3 DFLHQWAV HVS BIQHFVRP L] DGRV

¢ 3 DFLHQWV SRUMGRWHV GH FDV&\IHUHV

3RU HWH P RWYR W WHFRP IHQGD TXH DQW SDFIHQWY FRQ SXQWDFLuQ
y0a2 Y ®u Ya /P H: 1Ppu /2u:u Hi P S b iuggh 8§ §MSD : D
caHy S: ®u b Iiugsp SH 2u:D ®u / S®UEu28SD:p § :mWu2u & Sab
/2 'S BH®S® ®u ®u:S22 & ®u :p/ bk \ HWDDU ®RV FXLGDGRV GHO SDFLHQW
FRQILLP DQGR @ VRVSHFKD H LQLFIDQGR WDVDP [HQVR SHFR]

8 VI DFLUQGH @D (6&$/$ 1 (: 6

$GHP £V GH QRV SDIEP HWRV [IMR@J LFRV GHVFUVRV HQ HODSDUMDGR SRWHURU KD\ T XH
FRQWGHWDU FUP R GHILQW @ WHVSXHWD FOQLFD D @ SXQWDFLUQ GH @ HVFD® HQ
WP LQRV GH

8 W HQFLD GH @ WHVS XHWD

&RP SHWAQFLDV FOQLFDV GHOS HUW/RQDOT XH GD @ WHVS XHWD D @ QP DGD

) LHFXHQFLD GH P RQLVRU] DFLuQ WHT XHUGD

( OHQVRWR FOQLFR P £V DSWRSIDGR SDWD @ FRQQXDFLUQ GH @RV FXLGDGRV GHO

SDFLHQWA

+ D\ XQ HTXLSR HVSHFLDA] DGR HQFDW DGR GH WHDAQ] DU RV DA RUVP RV GH DFVXDFLuQ
SDW FDGD XQLGDG KRVSIMDMUD GH IRWP D FRQVHQVXDGD HQWH VRGRV RV VHUYLFLRV
LP SQFDGRV TXH SHW IMD DFVKDU WESLGDP HQW HQ FRQVHFXHQFLD HQ IXQFLuQ GH @
SXQWDFLUQ WHFLELGD SRUHOSDFLHQWA HVSHFLD® HQWA HQ DT XHADV SXQWKDFLRQHV GH
P X\ DOR UHVJR GH GHWURLR R VXIUUXQD 3&5 R 3&,+ HQ HWHW FDVR $FWD® HQWA
QRV HQFRQWDP RV HQ IDVH P SGIP HOWFLUQ SWRIWHWYD GH HWD HVFD® D QLYHO
KRVSWDMUR WL ELHQ \D VH HQFXHQWD HQ XVR GHVGH KDFH XQ VIHP SR HQ DQ XQDV
VDMV GH KRVS WA DFLQ FRP R 7WDXP DVRARI D\ &LLKJ D 9DVFX@DU

7DP El«Q VHE IXQGDP HQWO @ GHILQIFINQ GH RV SDFIHQWAV QR VXEMGLDURV GH
P HGLGDV GH WHDQLP DFlpQ FDWLRSX® RQDU HQ FDVR GH GHWAURWR SDWD HYLWDU
VDVDP LHQVRV VAUV IXVKLRV $1(; 2 9, 3WRIWDP D GH $ BIUM 7HP SWQD ( MiP S®R HQ
8 QLGDG GH + RVSLVDA] DFLLQ GH 7WDXP DVRARJ D
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YLUXW  3RVRARAR 3WRILWDP D 3LRVIR GH ( VFDD GH$ G 7HP SLDQD HQ M 8* & 7WDXP DVRRJ D
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SWHQFLpQ D OD 3DUDGD &DUGLR5HVSLU

3&5 HQ MV SOQDV GH KRVSWIDA DFlWQ FRQVXADV\ £UHDV GH
GLDI QUWIFR WDVIDP LHQVR

/ D DWQFLuQ HQ GLFKDV £WHDV FRP SWHQGH @ DFWDFLuQ HQ GRV SDVRV

e _Hi 8P by u®SHSC SWRSRWFIRQDGD SRU @RV SUP HWRV LQWUWYLQLHQWAV
JHQHWD® HQW &RV SIRIHVIRQD®V VDQLWIDURY TXH LGHQWILFDQ @ MIVXDFLuQ 6H
HQFDW DIEQ GH SWRSRUFIRQDU HOVRSRUM YWWDOEEVFR 69 % LQWUXP HQVIDA] DGR
FRQ' (6$ \ EROD DXVRKLQFKDE® \ DFVYDUHOMMWWP D GH DGHUM GHVFUVR HQ HO
SXQVR DQVHURU

e Hi 8p p:/ uSHSEYS®SC(0O(69% SWRFHGHQW GH @ 8 &, VH HQFDUW DIE GH M@
HDQ@] DFLuQ GHO6 RSRUM 9 IMDO$ YDQ] DGR 69% \ GHOWDVIDGR GHOSDFLHQWA D M
8 &, SDWD FXLGDGRV SRWVHVXFLWVDFLHQ WL SWRFHGH

3&5 HQ @ SMQVID EDND GH @ ] RQD GH + RVSIVIDA DFLQ

1 XHWUR KRVSIVDOWHQH @ SDUMFX@®UGDG GH QR SRGHU DFFHGHUFRQ XQD FDP LGID
HWE QGDU D HWD ] RQD FRP SXHWD SRU DFFHVRV GH HQWDGD SHDVRQD®HV DO£WHD GH
KRVSLWDQ@ DFlpQ HQWDGD SUQFLSDO DGP IMuQ SUQFISDO SDMARV GH FDIHWUD
DVFHQVRWHV GH S@QVID EDND ] RQD GH VD@ Q GH DFVRV\ VDM@V GH SHQWD

/ D DWIQFLUQ D @ 3&5 HQ HWDV £WHDV VHIE SRUHOHT XLSR DQWAV DFVWYDGR ( 69$
GH 8&, SRU GDP DGD GUHFWD SHWR VDP El«Q SXHGH SDUAFLSDU HO HTXISR GH
X W HQFLDV SRUFHUFDQ D VL VH G LHDQ@] D DFVYDFLUQ GLLHFVD

/D WXVWD GH DFFHVR GH @ FDP L@ HQ DP ERV VHQWGRV HQWDGD \ VDQ@GD WH
HDQ@] DIE SRU@® SXHUWD MVHWDOGHODD@Q GH DFVRVE GRQGH VH GRFDQ@] D XQD WP SD
TXH FRP XQIFD SRU HO MWWO @ ]RQD GH KRVSWDQ@ DFluQ FRQ @ ]RQD
DGP LQMWDVIYD MVHLDO \ SVRVHURWP HQW HQWDQGR SRUM W Pu2HS ®u S§Su: @
[ p2:  S&X @Pp ®R/ p ®u S/ u2HP2S AAAC § HS2ipHS Mp HE BBSHhSA DO
SDV@R TXH FRP XQLFD FRQ @RV DVFHQVRIHV \  SDW VXEWKDWD @ 8 &, )LIXWD

mS / Pu2HS ®uo WSé  ®u S8H : X QR SHWP LV XWIKD] DU @ VDUHVID LGHQW LFDVIYD
SRU@® TXH SDW DJ LA DU @® DSHUXWD GH @ P IV D VH GHEHWE §20 mD2 A @ SRU
SDUM GHOFHMGRU GHOHT XISRD ( 69$% 8 &, DOHudf | ®u 20JCaX ( ®ubRC2!
S6CAAEEA CAAAAC.
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3&5 HQ HO 6HWIFR GH 8 WHQFDV GH DGXARV \ 5HFOQUR
KRVSWVDMUR

/ D 8 WHQFLD KRVSWWD@MUD GHELGR DOJWQ YRXP HQ GH SHU/RQDV FRQ SDVRARJ DV
KHWHLRJ « QHDV \  FRP SGINDV TXH DFFHGHQ D HA@D VH FRQVGHWD XQD ] RQD GH DOR
UHVJR GH 3&5

1 XHWUR VHWIFIR W XIHQGR MV SDXVDV GHO3$8( HWE GLYIGIGR HQ GLHWHQWHY
FILFXLWRV TXH SHWP IWHQ EUQGDU XQD DWHQFLUQ P £V IXIGD \ SURU] DGD VHIYQ
FUVHURY GH YDQRWDFLpQ HQ 7UDJ H

3RURWR @GR @ XELFDFLHQ GHOSDFIHQW SRVHQFLD® HQWA JWDYH HQ MV £WHDV GH
8 W HQFLDV DSRSIDGDV HQWDGD GLHFVD HQ ER[ GH FUWFRV SDWD WDVDP LHQVR \

HWDELQ] DFLHQ FRQ @ P D\RU EWHYHGDG SRVIE®W FRQWIEXLE D @ GHWFFLuQ GH
P DQHWD SWFR] GH VJQRV \ VOQVRP DV GH GHWAURWR FOQLFR DOMWWDFLQ GH
FROQWDQWHV YWVDGB GHHURLR QHXWRQJILFR SHUFHSFLLQ GH J IDYHGDG SRUSDUM GHO
SWRIHVIRQDOD VX FDUWRJ @R FXDOQRV SHWP IMAE SWHYHQLW @ 3&5 HQ P XFKRV
FDVRV R DFVXDUGH P DQHWD LQP HGLDVD HQ FDVR GH S UHVHQVDUM

.(PHB P8P ®uoy SHI2E86p < 2uS ®u P2bu §ES: (

' HELGR D @ H[ VAQVLHQ \ J DQ GLVSHUAUQ GH MV GLIWIQVDV £WHDV T XH FRQIRWP DQ @V
8 W HQFLDV\ FRQ RENHVR GH J DUDQW] DUHODFFHVR D @ GHVILEUMFLQ VWP SWQD \ DO
69% SDWD FXDAOXIHWD GH QXHWURV SDFIHQWYV HQFRQWDWHP RV  GL HUHQWHY
XELFDFIRQHV GH FDURV GH SDWGD FRQ VXV FRUHVSRQGLHQWV GHM LEUMDGRWHV
P DQXD®V ELEVIFRV SpWHU/ FRQ DQ RUWP RV GH DWIQFLHQ DQWA XQD VIVKDFLuQ GH
3&5 \ RV VIWHP DV GH D®WP D FRQ HOFRWBRWWYR GH 8 &, R VF@® RND HQ RV
WX IRQRV | IRV GLWULE X GRV HQ GLWIQVDV ] RQDV GH QXHWUR VHUYLFIR

%2 : ' (_&5+7.&26  FDUR GH DGXQRV FDUR GH SHGLDWD QHRQDVRV
GHVILE UGRWHV P DQXD®V FRQ DWQXDGRWHV SHGLEWIFRV FRQ VXV DA RUVP RV GH
DWIQFLQ D DGXQRV\ SREMFLUQ SHGLEWIFD

&.5&8.72 32/.9%/(17( FDURV\ GHVIEUDMGRWHV P DQXD®V XQR XELFDGR
HQ HO £WHD GH FRQVXQDV [SRAYDGIQWAVE \ RWR HQ HO IQWIXR FLFXVR GH
DWIQFLHQ EEVIFDE TXH DFWD® HQW [RWP D SDUM GHOFLLFXLVR SRQYDGIQW D
HIHFVRV GH | XQFLRQDQGDG GHOVHUYLFIR

f5($"' (2%6(59$&.21 6.//21(6 FDUR\ GHVILEUMGRUP DQXDO

f5($ "' (2%6(59$&.21 &$0%$6 FDUR\ GHVLEUMGRUP DQXDO
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., 2DS ByS§P ®u S SHL §p u  pod: p2hEBP ®u C2Dp §ES: (
6 HJ ¥Q VX RU DQY DFLuQ HQ GRVWSRV GH £WHDV HQ I XQFLLQ GHOJ WDGR GH YL] LADQFLD
VRE LH HOHWIDGR GHOS DFLHQWH

f5($6021.725.=$' $6

e  %R[ GH FUWFRV

e 2 EVHUDFLLQ FDP DV

e 2 EVHUYDFLLQ V.@RQHV £WHD SDUFID® HOW P RQLWRU] DGD SRU QR FRQVDU FRQ
P RQL/RWHV SDWD VRGRV GRV S DFLHQWAV D@ XELFDGRV

f5($612 021.725.=$" $6

e 6D® GH HVSHWD

o &LFXLYR GH FRQVXQDV

e 3HUP HWR KRVSIVDM@UR \ GH IRWP D H[ FHSFLRQDO H[ WDKRVS VDMUR

e fUIHD GH 5; 7$& DQXQRV GH RV SDFLHQWAV YIWRV HQ 85* SXHGHQ SWHVHQVDU
XQD 3&5 HQ HOWDQWFXUR GH XQD SUKHED H[ SGRWDFLLQ

fUHDV0 21 725<=%"' $6
AAAA L& (0!2ZAX , 2(

( OHTXISR GH 5 &3 GH GLFKD £WHD HWDLE IRWP DGR SRU

e 8QIDFXODVMYR GH8 WHQFIDV ! , 2§, 2 AX3, aaaaaa

e 8Q (QIHWP HWR

e 8Q ( QIHWP HWR GHDSR\R DGWUWR D] RQD GH \ HVRV FUWFRV
e 8Q7&%(

e 8Q7&%$( GHDSR\R DGVFUWR D] RQD GH \ HVRV FUWFRV

e 8QFHMGRU! , 2§, 2 AX, CAEAAE HQ VRGRV RV WUQRV

$GHP £V HIWH XQV T®E ®u S/ o S$6! n ®u §2H8 : GH XQHV D YIHUQHV HQ HO
WUWR GH PD*DQD 0 GH K D K FX\R QRP EWH \ XELFDFLuQ DSDWHFH
GLDUDP HQW HQ XQ @WDGR IDFLAMDGR DO75,$* ( 6L SRU DA XQD FLLFXQWDQFLD QR
VH FRQVDWD FRQ HWD 1LJ XD HODSR\R P «GLFR VHUD HOIS§P8HSHh  ®u 2 B i FRQ
HOQVAR HIR § 2/ 25Hh 4aadal) MHOGR «WH VDP EL«Q HODSR\R GH GRV WKUDRV GH
VDWGH\ QRFKH 7 1 ILQHV GH VHP DQD\ IHWILYRV

7DP El«Q KD\ XQ 8uéS® 2 ®u S/ o S 8§28 : FRQ Q¥R HWR GH § 2/ 2SHh
444 UPYDHQ VRGRV RV WXWQRV 0 7 1
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&XDQGR XQ SDFLHQW HQWD HQ HO%2 ; GH FUWFRV HOSHU/RQDOGH WIDJH DGUD D
@RV S RIHMRQD®Y GH HWH FLLFXIVR DFFLIRQDQGR XQ SXODGRUDMWP D TXH HP LW XQD
VH: DODFYWIFD \ YLVXDO / D DFWYDFLHQ GH GLIFKR SXODGRU KDWE TXH VH SHURQHQ
GH P DQHWD LQP HGLDVID VRGRV RV 3 LRIHVIRQD®YV DGVWUVRV D GLFKR FLLFXLIVRR

HiP $S8!'2a p ®8@ , & WHSXHGHQ SWHVHQVDUGRV HVFHQDURYV

3 DFLHQWA JWDYH \ D P RQWRU] DGR TXH SUHVHQWD XQD §! 2 / 2u: u §HES®S
3DFLHQW TXH LQIWHWD HQ HO %2: GH FUWFRV FRQ VRVSHFKD GH §!a
LOQFRQVFLHQW MLQ HVS XHWD D HWIP X RV

wWIRHE ®u 82Hs : @0 yXv (,2 M

&RQILP DIE @ VIWKDFLUQ GH §! 2
&RRUGIQDIE HO HTXISR HWDE MFIHQGR @V SURUGDGHV HQ MV LQWAUYHQFLRQHV
GXWDQW @2 ! § LQWIQVWRV GH GHVIIEUMFLuQ I£WP DFRVJ
6H HQFDW DIE GH @ YD D«WHD\ GH @ YHQWDFLLQ GHOS DFLHQW
&RQWRME QRVVHP SRV\ FDP ELR GH GRV LHDQLP DGRWHV HQFDW DGRV GH w ! 0
RXR 2 SH02R ®u C! X VHXIRQR EXVFD FRUSRWDWYR 4 bR PUPI

0 Tp2y u2 ®u 828 : @0 yXv (, 2 AAopu Tp2y n2 ®uS/ o ou: :4823HS
@0 yXv (,?2 AA

Al

,QLFIDE FRP SWHVIRQHV VRIE FLFDV

6H DAWUQDE FRQHOP 0 yXv ( , @ P HQ @VP DQLREWDVGH? ! §1

&DQDQ] DFLtQ GH YD YHQRVD \ DGP LQIWUDFLQ GH IEWP DFRV

$\ XGDWE DOP «GLFR GXWDQW M@ %, A®b/ :Hth :P/23P6 H8 0 RQLRU] DFLuQ
FRQ FDSQRJ WDI'D

&RM®FDE RV SDUFKHV\ DGP LQWWIDE &KRT XH H&FWIFR VLVH &1 LQGLFD

0O ®u 82aH8 : @a&C( y A0 A
7WDHLE HOFDUR GH SDWDGD
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JLXWD 385 HQER GH&UWFRV GHOBHUYLAR GH 8 WWHQADV GH $GXOR
) XQARQHV GHCHTXLSR GH 5HDQLP DApQ

]< Ih ulS IL OSA< | 5 N] (LAl ISALAOY In(Y 51 h <u Al, Sh -IYA; O15
5( O u#Al 15 10S] (Y (A<I<A; O < Alol AAO (< < Al 51 N] (LAI<] hA
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+ DELVKD® HQW VH WDVD GH SDFLHQWAV P RQLRU] DGRV \ FRQ YD YHQRVD FDQDQ] DGD
6H VWDVDIE HQ @ P D\RUD GH GRV FDVRV GH SDWGDV SHVHQFIDGDV $ GIUDE GH M
VWK DFLuQ @ SHU/RQD TXH @R GHWFW HQIHWP HWR 7&$(J

WIRE ®u, !:pu2hSgh @0 yXv (., 2 M
e 6LHWE SWHVHQWA FRQILLP DIE @ VWWXDFLUQ GH §! @ |
* &RRUGIQDIE HOHTXISR HWDE BIFIHQGR @V SURUGDGHV HQ @V LQVHUYHQFLRQHV
GXWDQW M2 ! § LQWIQVWRV GH GHVLEUMFLuQ I£WP DFRVJ
6H HQFDW DIE GH @ YD D«WHD\ GH @ YHQWDFLuQ GHOS DFLHQW
&RQWRME @&V MHP SRV \ FDP EIR GH RV WHDQLP DGRWYV HQFDW DGRV GH w! 0
FDGD GRV P LQXVRV
RXR 2 Sp02R ®u C! XOEXVFD 4PRPUP R FRQ M VHF@® LRND

0 TU2Yy p2 ®u , ! :p2hSg&p  2uip2u HiL ®uoé/ Ssm HI@0 yXv (, @ AA
6L SUHVHQFLD @ SDWDGD \ WDV YHUI LFDU @ DXVHQFLD GH FRQFLHQFLD \ DSHUXWD GH
@ YD D«WHD IQIFIDIE FRP SIHVMRQHV VRIEFIFDV \ DGHUMDE DO LHWR GH @RV
SWRIHVIRQD®V GH REWHUYDFLUQ LQGLFDQGR TXH WVHD DYIVDGR HO P «GLFR GH
REVHUYDFLLQ WL «WH QR VH HQFXHQWD SHVHQWA

e 6H DOWWDWE FRQ HO20 yXv (,2 P HQ @V P DQIREWV GH 2! § FDGD
P LOXVRV

, 2 p Tp2y p2 ®u ! :pu2hSgp @0 yXv (., 2 AA

e 6L QR HWE HOP «GLFR SWIHVHQW LQLFIDIE YHQWUDFLHQ FRQ FEQX@® GH J XHGHGD\
ERQOD DXVRKLQFKDE® GH WHVXFLVDFLUQ P DQXDO

e $GP IQIWWDE @ P HGLFDFLuQ LQGLFDGD

e $\XGDE HQ @ X A®R/ :Hth : P/ 2SP6 HS

e &RMRFDFLUQ GH SDUFKHV\ SWHSDWFLUQ GHOGHV LEUMGRU\ DGP LQMADU FKRT XH
H&FWIFR VL VH B LQGLFD

6H DOHWDWE FRQHO2 0 yXv ( , @ Y FDGD GRVP LOXVRV

Al 0 ®u, !:pu2hS8p 2uip2u HiL ®uo/ S8 HiI @aC( y A0 AA

e 7WDHWE HOFDUR GH SDWDGD

* $YIVDIE DOP «GLFR GH JXDWID GH REVHUYDFIuQ [! , 2§, @ AX3, &aaaaaa \ DO
P «GLFR GH DSR\ R SWHVHQW HQ GLFKR FLLFXLVR

e RX 2 S02R ®u C! XEXVD abPRPUP R FRQ @ Hu8&5 2 iS HQ FDWR GH TXH
QR VH KD\ D DYLVDGR

e &RMERWE FRQ HO HWR GHO HTXISR HQ @V WFQLFDV TXH VHDQ QHFHVDUDV
FRQH[ LuQ GH EROD DXVRKLQFKDE® DOR[ J HQR VIWWP D GH DVSLLDFLuQJ

| UBS® 2®u | :u2hSsp  @a&C( y A0 AA
3HW DQHFHLE D GLVSRVFLLQ GHOHT XLSR
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( O WHDQLP DGRU TXH TXHGH QEW WVH HQFDUDWE GH FXP SQP HQWU @ KRND GH
WHJLMUR GH 3&5 6LHP SWH TXH @ VWKXDFLUQ GR SHWP IMD VHUD DFRQVHNDE G UHI GINDU
HQ @ KLWRUD FOQLFD @ H[ MWHQFLD GH GRFXP HQVR GH YROXQVDGHV DQWFLS DGDV GHO
SDFLHQW DV FRP R VL HOSDFLHQWA HV VXVFHSVIE B GH UHDQ] DFLpQ GH P DQLRE WDV GH
5&3

JLUXWD  38&5 HQ f UHD GH 2 EVHUYDApQ&DP DVEHUYAR GH 8 WHQADV GH$ GXOR
) XQAIRQHV GHOHTXLSR GH 5 HDQIP DApQ

]< Ih ulS IL OSA< | 51 N] (LAl ISALAOY In(Y 51 h <u Al, Sh -IYA; O I 55 O u#Al 15
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(WHW HVSDFIR GHO £WHD GH 85* (1&,$6 W SXHGH FRQUGHWU FRP R £WHD
P RQL/RU] DGD

3RU @ HWUWXFWWD IIFD GH HWD WbM®» WUD WHFRP HQGDEM P DQVHQHU
P RQWRU] DGRV \ HQ @ XELFDFuQ P £V SW[LP D DO RIIIFH GHO SHU/RQDO GH
HQIHWP HUD D DT XH@RV SDFLHQWAV VXVFHSWVE BV GH DJ WIDYDP LHQVR \ SRUVDQVR FRQ
P D\RU SRVMELQGDG GH SWHWHQWDU 3&5 $GUMDE GH @ VWXDFLUQ @ SHUWRQD TXH
SUP HWR ®R GHWFW HQIHWP HWR 7&%$(J

06/ S8 H1 GHELGR D @ GLVSRVIFIuQ GH @ VD@ \ SRU HWDU VHQVDGRY HQ VIARQHV
HQ @ P D\RUD GH RV FDVRV ®u! p2« p2 HS: 885@S® S &8y S ®ué , 48 (0
I aXAX , 2 SDWD HOP DQHNR GHO69$ SRUHOHT XLSR D@ SUHVHQWA VHI ¥Q GHWFUVR HQ
HOSXQVR DQWURU DWQFIuQ HQ ER[ GH FUWFRV \ RX 2 S502R ®u C! X (Q
FDVR GH T XH HOSDFLHQW VHD DVHQGLGR HQ @ VD® GH REVHUYDFLuQ VIARQHV DQ VIVKE
SRUHMIP S&R SRUMXH VH HQFXHQWH HQ XQD FDP L@D R VH SHIHWD WHFQQDU HOM@Q
R VH HQFXHQWH HQ HOVXH@R HOS@®Q D VHI XLUVHUD HOWLJ XLHQW

WIGE ®u, ! :p2hSgp L2HD p: @0 yXv (., 2 M
e 6L HWEZ SWHWHOW FRQIULP DE M MWDFLQ GH 3&5 \ FRRUWLQDWE HO HT XLSR
GXDQW HO69'$
6H HQFDW DWE GH @ YD D«WHD\ GH @ YHQVKDFLuQ GHOS DFLHQW
&ROQWRME QRVVIHP SRV\ FDP ELR GH RV LHDQLP DGRWHV HQFDW DGRV GH 0 &(
R¥ a S502R ®u C! XOEXWD apbR pUPp R FRQ @ VAF@® RND

0 Tp2y p2 ®u ., ! :pu2hS8p L2 BH p: 2uipu2u Hi ®uo/ S8 HI@0 yXv (., 2 AA
6L SUHVHQFLD @ SDWGD \ WDV YHUI LFDU @ DXVHQFLD GH FRQFLHQFLD \ DSHUMXWD GH
@ YD D«WHD IQIFIDIE 0 &( VRAFWDWE DO7&$( a&C( y A0 U TXH DBUM DO
P «GIFR GHOFLLFXIVR VL HWH QR HWE SWHVHQW HQ @ VD@ HQ HWH P RP HQWR
P HGIDQW WAIRQR FRWIBRIDVWYR § 2/ 2SHh y T®IS8 ' :u2hS8p g HH u:
aaaall

e 6H DOWWDKE FRQ HO20 yXv (,2 b HQ @V P DQIREWV GH 5&3 FDGD
P LOXVRV

, R p Tp2y p2 ®u ! :p2hSgsp @0 yXv (., 2 AA

e 6L QR HWEZ HOP «GLFR SWIHVHQW LQLFIDIE YHQWDFLUQ FRQ FEQXM® GH J XHGHM\
ERO/D DXVRKLQFKDE ® GH WHVXFIVDFLUQ P DQXDO

e $GP LQIWUDWE M P HGLFDFLuQ LQGLFDGD

e $\XGDE HQ @ X, AG®R/ :HBth : P/ 2SPd HSE

e &RMFDFLUQ GH SDUFKHV \ SWHSDWFIuQ GHOGHVILEUMGRU\ DGP LQMWWDU FKRT XH
H&FWIFR VL VH GH LQGLFD

e 6HDAWUWDWE FRQHO* 0 yXv (, @ Y FDGD GRV P LOXVRV
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, R p T2y p2 ®u ! :p2hSgsp @0 yXv (, 2 AA

6L QR HWE HOP «GLFR SUHVHQW LQLFIDE YHQWDFLUQ FRQ FEQXM® GH J XHGHG\
ERQOD DXVRKLQFKDE® GH IHVXFLVDFLQ P DQXDO

$GP LQIMUDIE @ P HGLFDFLpQ LQGLFDGD SRUHOP «GLFR R 5 HDQLP DGRU

$\XGDE HQ @® X A®R/ :Hth P/ 25P6 H8 |\ P RQWRU]DFWQ FRQ
FDSQRJWID

&RMRFDFLUQ GH SDWFKHV \ SWHSDWFLQ GHOGHV LEEUMGRU\ DGP LQLWWUDU FKRT XH
HGFWLFR VL VH ®H LQGLFD

6H DOMWDE FRQH® 0 yXv (, @ Y SDW HOO &( FDGD GRV P LOXVRV

0®u, ! :p2hSs8p  2uip2u HiL ®uo6/ S8 HI @aC( y A0 M
7WDHWE HOFDUR GH SDWDGD
$ Y\WDIE DOP «GLFR GH JXDUGLD GH REVHUYDFLUQ VIARQHV [[§ 2/ 28SHh § (@

' pu2hSsp g Hd p: aaaall\D\ DOFHMGRUGH VIARQHV RE VHUYDFLUQI
&RMERWIE FRQ HO WHWR GHO HTXISR HQ ®V WFQLFDV TXH WHDQ QHFHVDUDV
FRQH[ LtQ GH ERO/D DXVRKLQFKDE 1 DOR[ J HQR VIWHWP D GH DVS LLDFLptQJ

R 2 $602R ®u C! YOEXVWD abRbUb R FRQ @ H1§&5 2 iS HQ FDWR GH TXH
QR VH KD\ D DYIVDGR

HES® 2®u | :p2hSsp @ a&C( y A0 AA
3HWP DQHFHLE D GLVSRMFLuQ GHOHT XLSR

6L IL.QD® HQWA HOSDFLHQW HV DWQGLGR DQ MWEHQ «WHW £WHD VHUD WHFRP HQGDE (H
DLVADU HO HVFHQDUR GHO LHWR GH @RV SDFIHQWAV P HGIDQW ELRP ERV SXGIHQGR
FRUHUD FDU R VX GLVSRVIFLuQ EIHQ GHO &C( y A0 U 7&%( R GHO &C( Yy A0 Y
FHO®GRU



§6 @ :/ HBE2P O p:PEHBEP | S20p / Py S2
: AAAALAAAE

YLUXW  3&5 HQ fUHD GH 2 EVHUYDANQ 6LARQHY 6HIYIAR GH 8 WHQADV GH $GXOR
) XQARQHV GHCHTXLSR GHUHDQLIP DARQ
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* HQHWD® HQW HOFHMGRU GH SXHUM GH 8 W HQFLDV VHIE HO/ 28 p2 b Hizhb B Hu
&XDQGR GHWFWH XQD SRVIE® VWX DFLpQ GH 3&5 DGHUMIE DOSHWRQDOGH HQIHWP HUD
GH 7UDJH TXH WDQ] DI XQD YD@RWFLUQ ESIGD GH M VWWKXDFLUQ \ SHGLE D RWR
FRP SD? HWR GH 7UDJH TXH SXOH HOWP EWH GH FUWFRV DYLVDQGR GH HWID P DQHLD D
VRGRV RV S RIHVRQDGHY DGVFUVRV D HWD £HD ( OSUP HUHQIHWP HWR GH 7UDJH\ HO
FHIDGRU GHVS @] DQ DOSDFLHQW DO%R] GH FUWFRV HQ XQD FDP LAD 06 p Tp2y p2
®u A2/8Pp 1Py S§ y /S S S6/ S8 HUD/ pu2y S p8u2« g udé! n ®u §23HB
@S:HS 1P GUDPY pod/ u2  So®u p Tp2y p2sS ®u S/ o 1" HVSX«V FRQUQXDIEQ
FRQ DA RUVP R GH 3&5 HQ ER[ GH FUWFRV S£JLQD

JLUXW  3&5 HQ6DM GHHVSHWD GHOGHWYIAR GH 8 WHQADV GH$GXAOR
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$GIUDE GH @ SRVIEQH 38&5 @ /2 p2S /p22 S 1Pu Hy p § HS8H § oS
hisHY S [(L2 P Hi2hP i HI  \ DYIMDE DO P «GLFR GHO FUFXWR \ DO LHWR GH
SWRIHVIRQD®V D@ XELFDGRV HQIHWP HWRV 7&$( FHDMGRU &RQFWHVDP HQW HQ HO
FLLFXLVR SRQYDBIQWA KD\ XQ FDUR GH SDWDGD\ XQ GHMV LEUMGRUP DQXDO

( OHTXISR GH SWRIHVIRQD®HV [QLFIDIEQ DQ VIVKE MV P DQLREWDY GH 5&3 KDWD TXH
H®DFLHQW SXHGD VHU WDVM@GDGR DO n ®u §23H8 : GH IRWP D VHIXWD FRQ XQD
FOPLAD (p y S p2S 5 PoH pSDHOP «GLFR WHVSRQWDEM Squ2Hs2« S602R @
C! X P HGLDQW @DP DGD DOVH®IRQR FRUSRWDVWYR ! P: §S apRPUP

JLUXWD 385 HQ=RQD GH &RQUXOMDV GHOBHUMFAR GH 8 LWHQADV GH $GXOR
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SRU SHUWRQD | VIFD TXH DFXGH GUHFVDP HQW DOVHWIFIR GH XUW HQFIDV R @bP DGD
VIH®HI P QLFD
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/D8 &, VH FRQUGHWD FRP R XQD XQLGDG GH UHVJ R HQ FXDQVR D @ SHVHQVDFLUQ
GH VIWXDFLRQHV GH SDWDGD FDUGLIRUHVSUUDVRUD 3&5 1 R REWDQW VH WDVD GH XQD
XQLGDG GRQGH HO SDFIHQW HQ HWDGR FUWFR HWE VRP HWGR D XQD H[ KDXWIYD
P RQIRU] DFLlpQ TXH SHWP IV @ GHWAFFLuQ SWFR] GH DT XH@DV VWWXDFLRQHV T XH
SXHGDQ GDU XJ DU DOGHWURIR GHOHWDGR GHOSDFIHQWA \ VRP DU VRGDV DT XH@DV
GHFIMRQHV VHWDS«XWFDV TXH SXHGD SWHYHQW TXH SWHWHQW XQD SDWDGD
FDUWGIRUHVSUDVRUD $ SHWDU GH H@R D YHFHV HV LQHYWDE® TXH D@ XQR GH ®RV
SDFIHQWV 6H WDVWD SXHV GH XQ «2uS §y M 2yS®S H¥ r s GRQGH H[ L\WW
SHURQDOGH HQIHWP HUD GLUHFVDP HQWA WHVSRQVDE® GH @ YLJLDQFID \ FXLGDGRV
GHO SDFIHQW @R TXH YD D SRVMELOVDU @ GHWAFFLUQ GH IRWP D LQP HGLDVD GH @
VIWKDFLuQ GH 3&5 FXDQGR HWD VH SIWRGX] FD

7RGRV RV SDFLIHQWAV TXH VH HQFXHQWDQ LQJUHVDGRV HQ QXHWUD XQLGDG YDQ D
WWIQHU FDQDQ@] DGR DOP HQRV XQ DFFHVR YHQRWR \ XQD SDUM LP SRUDQW GH HARV
FROWIEQ FRQ XQ DFFHWR \ P RQWRU] DFLuQ DUMUDO LQYDWYR TXH SHWP WMAE @
REWAQFLUQ GH P XHWWDV SDWD DQEQWVY JDVWRP «WIFRV \ P RQWRU] DFLuQ GH @
FDQGDG GH @V FRP SWHVIRQHV P HGLDQWA HOD«HD FRQ R VLQ YHQWDFLUQ P HFEQLFD

$V SXHV @RV HUXHURV GXWDQW @ 5&3 WH FHQWDEQ HQ @® GHWFFLuQ \
VDVDP IHQVR GH MV FDXVDV WIHYHUME®V TXH YDQ D GDUXJDUD @ MVXDFLUQ GH 3 &5
\ TXH SRMELOWAQ @ WHFXSHWFQ GH M FUFXMFQ HVSROQVIDQHD 5&( FRQ MV
P QLP DV VHFXH@V SDW HOSDFLHQWM

2 WR DVSHFVR GLHWQFIDGRU GH @ 8&, HV @ FRQWDQFID GH pUGHQHV GH QR
WHDQLP DFLQ R GH @P WDFLHQ GH HVIXHUJ R VDS « XVIFR HQ DT XHARV SDFLHQWAV HQ
VIWKDFLuQ GH LUHYHUMELDGDG GH VX SDVR®J D R FRQ GRFXP HQWR GH WHJLWUR GH
YRXQVDGHV DQWFLS DGDV SRUSDUM GHOS DFLHQW

( TXLSR GH $ WAQFLLQ D @ 3&5 KRVSLVIDAIUD GH $ GXORV ( 69$

/D 8 &, GH DGXQRV GHO+ RVSLV/DO8 QLYHUAVDUR 6DQ &HFLAR FXHQWD FRQ  £UHDV
GLHWHQFLDGDV 8 Q £WHD GH FXLGDGRV LQWAQWYRV FDUSIR@JLFRV TXH FXHQWD FRQ
ER[HV LQGLYIGXD®V \ XQ ER[ GHGLFDGR D @ WHDQ DFluQ GH SWRFHGLP LHQVRV
JXIDGRV SRU HWRSID FR®RFDFLUQ GH P DUFDSDVRV LQWDYHQRVRV [P S@QWA GH
FDWWU GH DUMUD SX® RQDU FR®RFDFIUQ GH VRQGDV QDWR \ H\ XQD®HV
SHUFDWSLRFHQWAMYY HVE \ XQ £WHD GH FXLGDGRV LQWQWYRV SRQAYDGIQWV FRQ XQ
VRWDOGH  ER[HV DP S@DE®{V D GLYIGIGRV HQ  D«HDV @MWAWDGY GH  ER[ HV
FDGD XQD
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VRSRUM FUFX@MVWRUR P HFEQIFR ,03(//$ &3 60$57 $66,67 /D P £TXLQD GH
(&0 2 FRUHFVDP HQW SXWDGD \ SWHSDWGD FRQ HWWUQGDG FRP SWREDGD GH
IRWLP D SHUUGLFD P HGLDQWA VRP DV FRQ FXQUYRV P LFLRELRQJ LFRV GH YLJ LODQFLD \H
HQFXHQWD HQ @ VD@ GH KHP RGLQEP LFD GH @ | SMQVD SDWD @ P SMQVDFLLQ GH
@ P VP D HQ VWWXKDFLRQHV GH ( &0 2 5&3 /D GHILQLFLUQ GH ( &0 2 \ HOSRVRFR®R VH
H[ S@FD HQ XQ SXQVR HVSHFTLFR P £V DGHIQWMH

/D 8§Sy HitS ®u602R GH8&, HWE IRWP DGD SRU FDP L@ P RFKLI GH DWAQFLUQ D
@ 3&5 LQWDKRVSWWDMUD 3&,+ ERP ERQD GH R[ JHQR VHADGD R GH (R FRQWDUR
FRQ FDSDFLGDG FRP SV FRP SWREDGD GH IRWP D GIDUD GHMLEUMGRU P DQXDO
EUEVIFR FRQHFVDGR D FRUIHQW YHQWDGRU SRUEVO FRQ VXV WEXMGXWDV
HVSHFTLFDV FRQHFVDGR D FRUHQW P pGX® GH FDSQRJWID \ XQ FDWIR
FRP SWIHVRU DXVRP DV DGR DFWD® HQWA /XFDV  FRQ HO FKHTXHR GH EDWUD
GIDUR \ FDUW D VHJ ¥Q SWHFLVH

( OUHVL.GHQWA VH HQFDUW DI£ GH FRJIHUXQ DSDWVR GH u§ 2SI §y PoHe  ®S SDWD
HO GLDJ QUWIFR HIRQ1J LIFR \ YD@RWDU FDAGDG GH @ WHDQLP DFluQ 3 KDVH DUD\ GH
EDND | LIHFXHQFLD @QHDOR DAD | IHFXHQFID\ VLM 3&5 HVHQ 8 &, R HOER] GH FUWFRV
\ D3 RV DGHP £V @ VRQGD WDQWHWRIEJLFD (7( 6H FRQHFVDLE HODSDWVR HQ HO
FDP LQR SDW DWHJIXWU HO IXQFLRQDP IHQWR ESLGR GXWQW @® SDWGD HQ @V
SHURGRV GH DQE@WLV GHOUW R SDWD HYIWDUHOFHWH GH FRP SUHVIRQHV \ QR P £V GH

V WIHFRP HQGDQGR JWDEDUHVWRV RV  V SDWD YLVXDQ@] DUGXWDQW @V FRP SUHVIRQHV
GHOWJ XIHQW FLF®R ' XWDQW MV FRP SHVIRQHV VH SXHGH WHDQ@] DU HFRJ WDI D SDWD
YD@RWU FRUHFVWD SRVIFLUQ GHO/8&$6 R FDAGDG GH FRP SWHVIRQHV YD®RUWQGR
DSHUXWD GH 769, \ 97, OnkH1 /2 HE§ 6 : ®u1 0AAo OAO p §! XR48! OR

( TXLISRKXP DQR

( OSHU/RQDOT XH YD D IRWP DUSDUM GHO( TXLSR GH 6 RSRUM 9 VDO$ YDQ] DGR 02 R
GHQWR GH @ XQLGDG YD D HWDU FRP SXHWR SRU HOLQVHQWYMD WHVSRQVDE®! GHO
SDFIHQW R HQ VX DXVHQFID HO LQWAQWYIWD GH JXDUSID \D WVHD DGMQWR R
WHVIGHQW TXH HNHUFHLE HO L(RO GH (X 0! A, 2 ®u & 218§ HO HQIHWP HWR
WHVS RQVDE ®1 GHOFXLGDGR GHOSDFLHQWA TXH HMILFHLE GH20 yXv ( , @ U DGHP £V
GH RWR HQIHWP HWR GH @ XQLGDG TXH KD&E HOSDSHOGH?20 yXv (, 2 Y HO7&$(
DWJ QDGR DOFXLGDGR GHOSDFLHQWA HMILFHLE FRP R &C( vy A0

$GHP £V SXHGH LQFRUSRWDUMH DOHTXISR XQ 20 yXv (, & b TXH SXHGH VHURWR
LOWHQWLYLIWD DGMQVR R LHVLGHQW
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e 6H RFXSDWE GHOFRQWROGHOWHP SR FDP ELDUD GRV LHDQLP DGRUHV TXH WHDQ@] DQ
P DWDM FDWGIDFR H VWR 0&( FDGD GRV P IQXVRV SDWD HYWDU HO
DIRDP LHQVR YULDE TXH @V FRP SUIHVMRQHV VRWEFLFDV VHDQ GH FDQGDG
P HGLDQW FDSQRJWDI D HFRJWI D RQGD GH SXOR DUMUDO HWF \ FXLGDE GH
TXH QR VH LQWUXP SD HOO &( VDOYR GXWQW @ GHVILEUDMFLUQ \ HOSDVWR GHO
VWER HQGRWDT XHDO 7( 7 SRU@ J RV GXWDQWA @ LOQWEDFLIQ ,QGLFDLE \ D YIVDWE
GH @V GHVI LEUMFLIRQHV\ GHOXVR GH IEWP DFRV

¢ 6LHOSDFLHQW QR HWE LQWKEDGR VH RFXSDWE GH @ YHQWDFLuQ P HGLDQW EDQQ
GH WHVXFIVDFLUQ P DQXDO\ GH @ LQWEDFLuQ RIRWDT XHDO ,2 7 ( YDXDFLLQ GHO
UPR (& \ GH @ SWWHQFID GH WQRV GH YIGD 7RP DE @ GHFIMpQ GH
VXVSHQGHU® 5 &3

* )LOD® HQW FXIGDIE GH TXH VH FXP S@P HQW DGHFXDGDP HQW @ KRND GH
WHJ LWWMUR

a0 yXv (,2 Aoao yxv (,?2 A

¢ ( OHQIHWP HWR WHVSRQVDE®! GHOSDFLHQW 20 yXv ( , @ U KDELWXD® HQWA VHIE
@ SHURQD TXH LGHQWILTXH HQ SUP HU XJDU @ 3&5 \ DGIUM DO LHWR GHO
HT XLSR

e 8QD YH LGHQWILFDGD @ 3&5 FRP HQJDW&E FRQ 0 &( 6H DOWWDE FDGD GRV
P LOXVRVFRQHO? 0 yXv (, 2 Y RWR HQIHWP HWR GH @ XQLGDG HQ HOWHWR GH
DFVXDFLRQHV GH @ WHVXFLVDFLQ FDUSLRSX@® RQDU FDQDA] DFLQ GH YD YHQRWD WL
HOSDFLHQW QR VKYLHWD R GH XQD VHI XQGD WL IXHWH SWHFLVR DGP LQLWWDFLUQ GH
IEWP DFRV DGP LQIMADFLuQ GH FKRTXH H&FWLFR VL DV_ VH G LQGLFDWD D\ XGD DO
LOVHQWLYLWID GXWDQW @ ,2 7 VL HOS DFLHQWA QR HWX YLHLD LQVXE DGR

e $\XGDWE D @ FXP SAP HQWDFLLQ GHOWHJI MR GH 5 &3

e $0ILQDQ DU® 3&5 WYIVDE \ WHSRQGLE HOP DVWUDOXW] DGR GXWQW HO69$
GHOFDUR GH 3 &5
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$ OWDVDU/H GH SDFIHQWAV P RQLVRU] DGRV @ LGHQW LFDFLuQ GHOUWP R HQ HOT XH
WVH SWIRGXFH @ 3&5 YD D VHUFRQFRP LVDQW FRQ @ GHWFFLUQ GH « WD @R TXH YD D
SHWP MU @ WDQ] DFlpuQ GH @ GHVIEUMFIUQ SWFR] HQ FDVR GH QHFHVVDUD
Sb 2y 2t : @u:TB2RS! gu:D /S8 H1 §y  H2yS® D o
®u:TH 28S! qu:D2uTauiS® : p T 2y S ® S pn S6TP S6®UO HinH  y / quH o
ubQ &: QoHy S: PP3ES: ®R/ B du:\l $V P WP R VL HOSDFIHQWA VH HQFXHQWD
[QWEDGR \ FRQHFVDGR D YHQWDFLUQ P HFEQLFD VH REYIDIE @ DSHUXWD GH @ YD
D«UHD @ FRP SWREDFLUQ GH @ WHVSLLDFLPQ \ @V P DQLRE WDV GH LQWXEDFLuQ

e 8QD YH LGHQWILFDGD @ MIVWXDFluQ GH SDWGD HO SHWRQDO TXH @R GHWAF\WM
DOHUMDE DOWHWR GHOHT XISR ( O7&$( a&C( y A0 DYLVDIE DOWHWR GHOHT XLSR
HQIHWPP HIR LQWQWYIWD \ @HYDWE HOFDUR GH SDWDGD DOER][ GHOSDFLHQWA 6L \WH
VUDVID GHOHQIHWP HUWR DMJ QDGR D VX FXIGDGR 20 yXv ( , @ U FRP HQ] DIE FRQ
w!0SP 28y @®up Hpy WOgwU 8§ §/2u:bp p:/ 2y b PH P LHQWDV @D
HOUHWR GHOHT XISR DFVYDU® SRMFLUQ GH 3&5 HQ @ FDP D GHOS DFLHQW

e 0 835 @®uy, Hi p2Sp&eS & has 3723 \ VL HWE SHVHQWA HOLQVHQWLYLWD
WHVSRQWDE®! FRP HQ]DIE @ YHQWDFLUQ P HGLDQW ERGD DXVRKLQFKDE® FRQ
WHVHUYRUR FRQHFVDGR «\WH D XQD IXHQW GH R[ JHQR D! (P \ SWHYID
FRARFDFLLQ GH FEQX@® GH * XHGHO VIQFLRQL] DQGR HO0 &( \ @ YHQWDFLUQ FRQ
XQD VHFXHQFLD GH bUX [! B\ ( Q FDVR GH QR HWIDU S IHVHQWA HOLQVHQWLYLWID VHLE
RWD HQIHWP HWD GH @ XQIGDG 20 yXv (,2 Y TXWHQ W RFXSH GH @
YHQWDF L Q

e 2pHu p ShE®ES & haS ST2uS HOLQWHQWYIWD DMWDLE RV SDIEP HWRV\ P RGR
YHQWDVRUR DGHFXDGR SDW HO69$ 6HMFFIRQDU I B Y WUEDI2 Wgly 2y D
§008 Uga o uoy ® C

w ® § H &S® / 282u:p CDMWDU®D 3SLFR SDWD XQ 9WGH PO
w ® § H&S® / 2R &Py p COW P ONJ 3SIFRP D PP+J )OXN
/ P LQ HQ DP ERV FDVRV HOWL] J HUVH GHVFRQHFVDLE

e 6HSURU]D @ ,2 7 HQ HODP ELHQW GH FXLGDGRV LQWAQWYRV SRUHODQR QLYHOGH
H SHUR GH RV WHDQLP DGRWHV MHP SWH TXH QR H FHGD RV VHI XQGRV SRU
[OQWAQVR \ SURU] DQGR @&V GLVSRMWYRV VXSWJQ@WFRV L* (/ HQ FDWR GH
QWIQWRY \ QR FROQWDLQGLFDFLpQ SDW HMRY FXHWBR HWDR WP RU
VDXP DVIVMP R IDFIDOJWYH HW  ,GHD® HQW FRQ XVR GH YLGHRM®UQJRWRSIR
SDW RSWP L] DUVDVD GH «[ VR
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6H XV DE SDW @ FRQIUP DFluQ GH @ FRUHFVWD FRORFDFLWQ GHO 7(7 @
FDSQRJ WDI D FROVIQXD MIHQGR HOP «VRGR P £VVHOVEM \ HVSHF ILIFR

6L HOSDFLHQW QR VXYIHWH DFFHVR YDVWFXMU S HM S«UWGLGD GXIWDQWA HOWDVIGR
GHVGH RWD XQLGDG WH FDQDQ@ DIE XQD YD YHQRWD SHW«UFD FRP R YD GH
H®FFLLQ 6L QR HV SRVEG FDQDQ] DUD VH SXHGH FRQWGHLDU REVHQHU XQD YD
YHQRVD FHQWDO HP HUHQWA HQ OXHWWR P HGLR SRU HO Ae %/ A0y 2@ X A
DGMQVR R LHUGHOW R XQD LQWDUVHD &XDQGR VH DGP LQMAHQ I£LP DFRV SRU
YD SHW«UFD VH GHEH GH WHJ XLUGH XQ ERM®R GH P OGH 66 \ HHYDFLLQ GH @
H WHP LGDG GXWDQW VHJ]

7RGDV @V 3&,+ R 3&( + WHFXSHWDGDV WHDQ] DIEQ RV FXLGDGRV SRWUHVXFWDFLLQ
HQ @ XQLGDG GH FXLGDGRV LOWOWYRV RL2§2 HE 6 p:/ uSAE ®u SPHWS® :
/| Hu:P&HSEP P S pun  TPpu2S ®u p:H1L HinH) ®1 H2 ®u 6 :
® 8Py U H: ®udSi p!.
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3WRIWDP D(&0 2 5&3 HQ M 3DWDGD &DUGIRUHVSULDVRUD

o4 X« HV\ SRUTX« KD\ TXH SHQVDUHQ (&0 2"

/D R[LUHQDFQ SRU P HP EWDQD H WDFRWBSHWD (&0 2 ([ WDFRUWSRWDO
0 HP EWDQH 2 [\JHQDMRQ R 6RSRUM 9LVDO ( [ WDFRWBUWHR ( &/ 6 ( [ WDFRUSRUHDO
/ UH 6XSSRUN VIHQH FRP R REMHVIYR WHHP S@] DUSDUFLDOR FRP SGHVDP HQWH GXUDQWH
GDVDP HWHV @ IXQFLQ FDWS DFD R SX@® RQDU XV DQGR GLVSRVIVIYRV P HFE QLFRV
FRQ HOILQ GH HVSHWDU XQD WHFXSHWFLUQ GH GV pW DQRV FRP SIRP HIGRV R FRP R
SXHQW D RWRV VRSRUMV HV XQD IRWP D GH VRSRUM YLVDOH[ WDFRUS 1 LHR GRQGH XQD
FUFXMFLQ DUMLFIDO H[ VWD HWDH VDQJW YHQRVWD GHVGH HO SDFLHQWA \WH
WDQVIIHIH 2\ &2 HQ XQ LQWAUFDP ELDGRU GH JDVHV P HP EWDQD GHVSX«V GH
HWR @ VDQJ UH UHLQJ LHVD D @ FLLFXMFLQ QDVYD \ D VHD QXHYDP HQW DOVHULVRUR
YHQRVR (&0 2 YHQR YHQRVR R (&0 2 99 R DOVAWULVRUR DUMUDO ( &0 2 YHQR
DUMUDOR ( &0 2 9$

(Q HOFDWR GH VRSRUM FLLFXMVRUR GXWDQW @ 5&3 KDEMWP RV 6,(035( GH
H WDFFLLQ YHQRWD | WHVRWR DO VIWWP D DUMUDO (&0 2 9% \ FRQ DFFHWR
SHUFXVEQHR S UHIHUHQWAP HQWA IHP RLR IHP RWO

(OIP ®Sy u H ®u :P PHi&yS§p HV GHUYDGR GH @ EDND VDVD GH VXSHUYLYHQFLD
FRQ EXHQD VIWXDFLuQ | XQFLRQDOQHXWR@J LFD DODAD KRVSIWVDMUD GH @RV SDFLHQWAV
TXH WXILHQ XQD 3&,+ SHRU DYQ HQ M@ 3&( + \ HVSHFLD® HQWM
VDEIHQGR TXH @ P D\RUD GH @V 3&5 VRQ GH HWR®J D FDWIRYDVFX®U XQ
DSUR[ LP DGDP HQW

$ ODQDQ@] DUHOLQIRWP H GH @ (/62 D ILQD®V GH GLFLHP EWH GH VH REVHUYD T XH
HO GH @RV FDVRV GH ( &0 2 HQ DGXQRV SHGLDWD \ QHRQDVRV | XHLRQ LQGLFDGRV
SDW DULVP LDV R SDWGDV FDWGDFDV (Q HO FDVR GH @RV DGXQRV @ VDVD GH
VXSHUYLYHQFLD I XH GHO P LHQWDV TXH HQ QL3 RV\ WHFL«Q QDFLGRV IXH GHO

( WDV VDVDV HVDADQ @ P SRUMQFLD GH @ ( &0 2 HQ GLHWHQWAY J XSRV GH HGDG \
VX P SDFVR HQ @ VXSHUYLYHQFLD

( [ LMMHQ GRV P RGRV I XQGDP HQVD®HV GH DSQFDFLUQ GH ( &0 2 HQ @ 5&3 GHQWR GHO
KRVSIMDO \ IXHWD GHO KRVSWWDO (Q @ P DIRUD GH RV FHQWRV LQFXX\ HQGR HO
QXHWUR @ 5&3 FRQ (&02 WH WHD@ D SUQFISD® HOW GHQWR GHO KRVSLDO
GHEIGR D TXH RIWHFH XQ P HMRU SWRQUWIFR \ SHWP M4 HWDE®IFHU XQD
LQI DHWUXFW WD P £V SIRVRFRQ] DGD \ HILFD]



§65 @ 1/ HBW2P ®p e PSHEEP | $20p / Py 52
: AAAALAAAE

/ D IQFRIBRWDFLUQ GH HWD WFQLFD HQ @ 3&,+ VXSRQH WHWIWXLU @ FLULFXMFLuQ \

R[ LJHQDFLuQ FRQ ( &0 2 HQ SDFLHQWAV FRQ php H : 2puhu2: B é&u: o § 'Pu S

§SEWS® ®u 2uS B S&8P  FRQ HO REMMIYR GH HQWHJIDU GH P DQHWD DUMLFLDO
R[ JHQR D QRV VMNIGRV DV FRP R VDP El«Q FRQWR@M@UWP SHWDWWD \ HOLQWALFDP ELR
GH JDWHV VDQIX QHRV GH IRWP D pSWP D DWHIXWQGR XQD DGHFXDGD SHUXMpQ
VIWMP IFD\ GH 61 & FRQ HOILQ SHWP IVIJHDQ@] DUXQ WDVDP [HQVR GHILQIWYR \ J DQDU
VIHP SR SDW GRJ WDU® P HNRUD R FRP R SXHQWA D XQD VRP D GH GHFLMIRQHV

/D puh®p §H S§HPSE P XHWUD TXH HOLQLFIR GHOVRSRUM H WWDFRUBUHR P HNRWD @
VDD GH GHVILEUMFLuQ VDVIMDFVRUD H[ MHQGH @ GXWFLQ GH @ WHDQLP DFLuQ DO
JDQDUWHP SR SDWD FRUHJ WU @RV IHQUP HQRV TXH SHUSHWDEDQ HOQR WHVRUQR D @
FUFX@FLPQ HVSRQWQHD 5&( \ VREWH VRGR P HNRWD @ | XQFLRQDAGDG QHXR@J LFD
\ @ VXSHUYLYHQFLD VL VH LHD@] D GH IRWP D SUHFR] GH VXSHUYLYHQFLD GH ( &0 2
5&3 YV GHO 69$ FRQYHQFLRQDO WL VH LQLFID HQ PLO \ GHO GH
VXSHUYLYHQFLD GH ( &0 2 5&3 YV GHO69$% FRQYHQFLRQDOWL VH LQLFLD HQWH
PLQ

BRUR VDQWR &5 §&8hp p:H p poHuy /' ®u 2u:/ Pu:H ®u &8 2uS B Ssp
b P ®uo: / 2HI unHS8 2 24 (WD WFQLFD VXSRQH XQD VADSLD GH YAMP D
OQHD SRFR GLVSRQLEM \ TXH QR EHQHILFID D VRGRV RV SDFIHQWYV SRU@® TXH @
VHAFFLLQ GH RV P VP RV KD GH VHUUWJ XLRVD

1 RP HQF@WLD HQ ( &0 2

(pip BP ®uW Loi X

(OMR IRRZE MQ IXNMR HV HOMHP SR TXH WDQVFXUH HQWH HOFR@SVR R VHD M@
SDWDGD FDUS DFD KDWD HO LQIFIR GH @ WHDQWP DFlQ MQ QQI¥Q VSR GH
WHDQLP DFLUQ 8 Q GDVR P X\ P SRUMQWA TXH HWE UHDFLRQDGR FRQ HWH FRQFHSVR
HV VL @ SDWGD IXH SWHVHQFIDGD SRUMWWIWI R \ VL HWH VAW R LOLFlp R QR @ 5 &3
3RU P SQFDFLpQ SWRQUWIFD VH KD HBJLGR XQ IHP SR W i6i X cdd y b GDGR
TXH SRUP £VGH P LQ VIQ WHDQLP DFLuQ @ SWREDELAGDG GH VXSHUWLYHQFLD FRQ
EXHQ SWRQUWIFR QHXR@J LFR FDH SRUGHEDNR GHO

a . HSP2Sg§b  ®u §8PES8P i/ H puS @! 0
/ D WHWDXIDFLWQ GH @ FUFXMFQ HVSRQWOQHD 5&( R526& HQ LIV WH GHILQH

FRP R HOUHWDE GHFLP LHQVR GH XQ UVP R FDUWG DFR TXH WHVXQD HQ @ J HQHWDFLuQ GH
XQ SXOR\ XQ IXNR VDQJ X QHR HIHFWYRV
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$AIXQRV MWQRV GH YIGD WH SXHGHQ WHMFIRQDU FRQ @ 5&( DXQTXH RWRV
VP SGIP HQW VIHQHQ XQ WJ QULFDGR SIRQUWIFR \ QR VIHP SUH VH GHEH GHVHQHU @
5&3 (QWH «WRV HWEQ GRV P RYIP LHQVRV HVSRQWQHRV GH VRGR WSR FRP R
FKXSHWRV P LRFGRQ DV

( ODDVSLQJE DXQTXH HV XQ P RYIP LHQVR GH UHVSLDFLLQ HVSRQVEQHD VH WDGXFH
FRP R XQ IXMR FLFXMVWRUR LQVXILFIHQWA H LQHIHFWWYR SRU ®R TXH WH GHEH
FRQVIQXDUFRQ @ 5 &3 DXQT XH VH LHFLRQD FRQ EXHQ SWRQuWIFR

/D WHFXSHWDFLQ WDQWRUD GHO SXOR SXHGH RFXUIU DXQTXH QR MIHP SWH HV
P DQWQIGD \ HQ DA XQDV RFDMRQHV W@ GXW XQRV SRFRV P LOXVRV (WD
WHFXSHWDFLQ WDQWWRUD R 3&5 LQWALP LVHQWA WL DSDWHFH HQ PLQ GH 5&(
VDP El«Q VH DVRFLD D P HNRU S LRQUWIFR

§ S2S®S §S2@58S 211 2S§HS2K5(

/D SDWDGD FDUSDFD WHIWFWDUD VH GHILQH FRP R @ IDAD GH WHVSXHWD D @V
P DQLRELDV GHO5 &3 SDWD UHWDE BIFHU @ FLLFXMFLuQ HVSRQVEQHD / RV FUVHURY VRQ
@ GXWFLQ @ DXVHQFLD GH LHVSXHWD D @ P HGLFDFLuQ FRP R @ DGLHQD@QD R D
P DQLREWDV FRP R @ GHVILEUMFLHQ WDV FKRT XHV\ DXVHQFLD GH WLJ QRV GH YLGD 6L
ELHQ HV FIHWR VRGRV HWRV FUVAWURV VRQ P SRUDQWAYV VH GHEHWEQ HYDXDU GH
IRWP D LQGLYLGXDQ@] DGD VHI ¥Q @V FDWDFVWUWIFDV GH FDGD FDVR SRU HMIP S®R @
GXWFLQ GH @ 3&5 HQ FDVR GH UWP RV QR GHVILEUMEG®Y \ @ DXVHQFID GH
HVS XHWID D GRV LOVHQVRY GH GHMI LE UMFLQ HQ FDVR GH UVP RV GHM LE UDE GHV

(Q XQ HWXGIR IHWURVSHFWYR ¢ P S& Rl pH S@® GH XQD FRKRUM DP SAD \«
HQFRQWU TXH @ VXSHUYLYHQFID GH @ 3&5 HWE WHOMFIRQDGD FRQ M SWHVHQVDFLUQ
GHOUW R\ @ GXWFIuQ GH HWD / RV SDFIHQWYV FRQ 3&5 H[ WD KRVSLWDM®UD HQ
UVP RV GHVILEUME MV FRQ WHFXSHWDFLUQ GH SXOR D RV P LOXVRV VIHQHQ XQD
VXSHUYLYHQFLD ! (Q FRP SDWFIuQ D @RV TXH VMHQH 3&5 FRQ UW RV QR
GIMLEUMEMV FRQ XQD VXSHWLYHQFID TXH RWFLM® HQWH HO < FXDQGR @ M@
5&3 WH SIRRQJD P £V GH P LOXVRV @V SWREDELAGDGHV GH VXSHUYLYHQFLD FDHQ
HWUHS VRVDP HQW LQGHS HQGLHQWP HQW GHOUWP R D XQ D@®RV P LQXVRV GH
5&3 D HQ UVP RV GHM LE UME GV \ HQ UVP RV QR GHM LE UME GHV

3RU @ HYIGHQFID DFWDO FRQMVGHWWHP RV XQD §!2a 2ui2S§HS28 §PS ®
Hi PSy : P S ®P2S8p ®u & 2! 8IYU y PPH:D :b 2u:/Pu:H HS: b
8§23 1Pu: § :uSPHh :Do:Buy /2up SP:py S ®u:H : ®u h®SI

Auy / So0!lw, C

(OVMHP SR D (&0 2 HV VP LU DO526& VRM®R TXH HQ SDFIHQWYV FRQ 3&5 TXH
WHFLEHQ VRSRUM FDWGLIRFUFXMVRUR FRQ (&0 2 3RU® VDQVR HWR YD GHVGH HO
FROSWVR KDWD HOIXNR GH ERP ED GH ( &0 2 HIHFVYR / PLQ ,GHD® HQWA WH
GHEHQ GH DFRUMU HWRV VIHP SRV FRQ HOREMIWYR GH REVAQHU P HNRWHV WHVXADGRV
( OREMVIYR HV FRQWHJ XU DFRUMDU &RV VIHP SRV D ( &0 2 HQ P LOXVRV \ QR
GHEHUDQ GH VREWHS DVDU@®RV P LOXVRV
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3HOVDUHP RVHQ (&0 2 5&3 FXDQGR

( OSDFLHQW WQJD XQD u®3® -4a S : ' H D® RV VHIE GHWQLGDP HQWH
YDRWGR SRU HOHTXISR (&0 2 HQ FDVRV P X\ VHOIFFLRQDGRV SDFLHQW \Q
FRP RIELAGDG TXH DFXGH GH IRWP D SWRIWP DGD D WHDQ@ DFlpQ GH XQ
SWRFHGLP LHQVR GLDJ QUWIFR VAWDS«XVIFR \ VXIWH XQD 3&5 35(6(1&,%' $ <
5(9(56,% ( SRUHMIP S®R HQ VDM GH + HP RGLQEP LFD ( GIFWRIIMR®I D 7$ &J

§la /2u:u SHB®S FRQ 2uS B S§p Py u®EBHS P IQ GH SHURGR O R
) RZ ER VIQ WHDQIP DFLuQ \ w! 0 ®u ! Ppu S §S8®S® / £FWFR (VWGD&2 SRU
FDSQRJWDID ! S+ | I XQ WM@R SDIEP HWR SWHVHQW FRQWDLQGLFD @
WFQLFD GXWQW @V P DQIREWDV GH 69% %M IXNMR R DRZ YRZE \
SWHIHUE®P HQWM FRQ GLVSRUWMYR GH FRP SUHVIuQ H[ WHURD DXVRP £VIFD VISR
/8&%$6 HQ QXHWUR FHQWR

apy /2 /BpPVSDWD XQ P HWRUSWRQUWIFR )9 7963 \ $(63 /D DMWR@D
FRP R WP R LQWFIDOWH WH®FIRQD FRQ EDND SRMELAGDG GH VREWHYLGD \ P DARV
WHVXADGRV QHXWRQ@JILFRV SRU R TXH GHEHWE VHU YDRWDGD GH IRWP D P X\
HVS HFLDOS RU S DUM GHOHT XLSR ( &0 2

Hi P S §!2 2ui2S§HS2ISCGXWDFIUQ ! P 1Q R VIQ WLHVSXHWD WDV  FKRT XHV
FRQVHFXWYRV HQ DXVHQFLD GH VLJ QRV GH YIGD \ MQ @RJ WDUXQD WHFXSHWFLuQ GH
® FUFXDFLUQ HVSRQVEQHD HWDE®I \ P DQWAQLGD HV GHFLU FXDQGR HOSXQOR WH
P DQWHQHP £VGH P LQXVRV

/IDHV S ®u ®ush P VH WHD@FH HQWH @RV PLQ PE[IP R GH LQLFIR GHO69$
\ @ HQWDGD HQ ERP ED DQWVGH RV P LOXVRV

/D 83P:S :puS / Hi 8 p Ht 2uhp2B 1 FRP R VHUD HQ HOFDWR GH XQ
,QIDUR $JXGR GH 0 LRFDWEIR ,$0 XQ 7WRP ERHP ERQWP R 3X® RQDU 0 DVLYR
7(3 XQD + LSRWALP LD 6HYHWD \ HQ MV ,QVR[ LFDFLRQHV DJ XGDV

4XH 23058 HSPb ®ES8P GH @® WFQLFD VDQJWDGR FRP R HIRARI D GH @
3&5 GLVHFFLULQ DPUMFD ,QVXILFLHQFLD DuUMFD P RGHWDGD VHYHWD FRP RLELAGDG
IP SRUDQW GRFXP HQVR YLVDOILLP DGR GH QR WHDQLP DFLuQ
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JLUXW  &UVAURY SDLD YDARWDUVRSRUM FRQ (&0 2 5&3

3LIRVRFR@®R GH $ FXDFLpQ SDWD

(WD WFQLFD HV DADP HQWA FRP SGIND \ WHT XIHWH @ FRMERWFLWQ GH XQ HTXLSR
P XOMGL/FLS@QDUVIDQVRR SDWD VX SXHWD HQ P DUFKD FRP R SDWD @ SRMELAGDG GH M
WHDQ@] DFlpQ GH WDVDP IHQWRV HVSHFILFRV HQ FDW GH WU QHFHVDURV
VWRP EHFVRP D P HF£QLFD GH DUMUDV SX@® RQDWHV FRWRRQDURJIWDI D HW

3DWD HA@R GHEHWE VHE 1XQGDP HQWDO TXH VHD YDRWGD @ SRVIELAGDG GH VX
DSQFDFLQ GH IRWP D H[WHP DGHP HQW SWHFR] HQWH @GRV SUP HWRV P LQ
PIOXVRV GH IQIFIR GH @V PDQREWDV GH 69% HO A b Hi :HbRH
@eXy A02 R X0y AOA GHFIGLE VL. @ FDXVD HV SRWAQFLD® HQW UHYHUAE®! \
VXEMIGIDUR GH WHD@ DU( &0 2 5 &3 MQ TXH SHVHQW FRQWDLQGLFDFLRQHV SDWD HAR
\ HQ FDVR DILLP DWYR VH HQFDW DIE GH DYLMDUDOP «GLFR GHOHT XLSR GH FDUGLRGR] D
LOWHUYHQFLIRQIWD GH JXDUWSLD \ SRWHURWP HQW «WW DO LHWR GH VX HTXISR
HQIHWP HWR\ 7&$( GH FDUGLR®RI D LOWHUYHQFLRQUD GH J XDUGLD



§65 @ 1/ HBW2P ®p e PSHEEP | $20p / Py 52
: AAAALAAAE

+DEWE DOP HQRV XQ U 2 u:mu Hi [Y,X A02 BX Xy A0\ TXH D\XGDWE D @V
P DQIREWDV GH 69% MQVWR FRQ HOSHURQDOGH @ VD@ GRQGH WH HQFXHQWH HO
SDFIHQWA hp2/2 H8§ ¢ p:/ u8dE ®u 8S®S «2uS ®u SHIL 8 S & 8§l 2 p
6: S/ S2H8® : [/ 2uhb:\  pdé/ p2  S6®u C! XHQ FDVR GH VHUHQ @ VDM® GH
FXLGDGRV LQWQWYRV YHU/ 2 H§ ¢ SH1 8p 8PHS® : b H1 :Hn

( Q FDVR GH TXH HOLQWAQWLYLWID GH J XDUGLD TXH GLLIH @ 3&5 QR IRWP H SDUM
GHOp1PH ®p 0! w, GH QXHWUR FHQWR GHEHLE DYLVDUD XQ WHVSRQVDE®! GHO
PLMPR Y, PHi :thRHS [P, A02 B> X0y A0\ 7RGRV RV G DV GHOD®* R KD\ XQ
WHVSRQWDE®! GH HWH HTXISR GH J XDUWGLD SWHVHQFLDOR GRFDQ] DGR SDW SRGHU
VHUDFVYDGR VIHP SUH T XH VHD QHFHVDUR

$ 0O SDFLHQW VH ®f FRGRFDIE HO GLVSRVMMYR GH FRP SUIHMIUQ P HFEQLFD WSR
/ XFDV. DFWKD® HQW @R P £V SWHFR] SRVIE®! SDWD RSWP 1] DU® FDAGDG GH @V
FRP SWHVIRQHV\ @EHWDUD XQ FRP SRQHQWA GHOJ UXSR GH WHDQ] DUMV P LVP DV ( O
SDFLHQWA VHLE WDVAGDGR SRUHO( 69$ \ @ FDP LG GH 69$ GH 8 &, D @ VDM GH
KHP RGLQEP LFD FRQWQXDQGR HQ VRGR P RP HQVR FRQ GRV DQ RUVP RV GH 69$

( OHTXLSR GH KHP RGLQEP LFD FDWL@MIR KHP RGLQDP MWD HQIHWP HWR \ 7&$ (
VH HQFDUDWE GH WHDQ@ DU \ D\XGDU SDWD HO P S®QW GH @® ERP ED GH
FUFXM@FQ H WDFRWBUWD \ HQ FDWR GH VHU QHFHVWDUR HO WDVDP LHQVR
HVSHFTLFR  DGHFXDGR WRP EHFVRP D P HFEQLFD  HYDVFXMU] DFLuQ
SHUFXVEQHD &RQMQVDP HQW HOLQWHQWYLWD TXH QR IRWP H SDUM GHOHT XLSR
GH ( &0 2 VHE HOHQFDW DGR GH FRQVQXDUFRQ MV P DQLRELWDV GH 69$ GXDQWA
VRGR HOSIRFHVR KDWD T XH HOS DFLHQWA HQWH HQ FLLFX@FLuQ H[ WDFRWSUHD 8 Q
HoTp2y p2 ®u 8 C! X SDUMFISDQW R QR GH @ 3&5 WHE DYLVDGR SDWD
DFRP SD* DU DO( 69$% D @ VD® GH KHP RGLQEP LFD \ D\ XGDU DOHTXLSR HQ HO
P DQHMR GHO69$ KDWD TXH HQWH HQ ERP ED ( &0 2 5&3
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JLUXWD  $PAYDApPQGHO TXISR (&0 2 5&3 SRUHY( 69%
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3&5 HQ UIRTXH 4 XW/ADLFR\ 8 QLGDG GH 5HDQLP DFLluQ 5($

(OEQRTXH TXW/AJLFR TXH HQJ@ED VDQVR 4 XLLtIDQRV FRP R 5 HDQLP DFLuQ
3RWY XLW/AD LFD HV XQ £WHD P RQLRU] DGD VISR [$ EFRQ SDFLHQWAV FUWFRV GH DOR
UHVIR GH VXIUU XQD 3&5 $OWDVWUH GH ] RQDV FRQ SUHVHQFLD FRQQXD GH
IDFXQDVWYRY \  SHUW/RQDO GH HQIHWP HUD FRQ FRQRFLP LHQVRV HQ 5&3 VHWE HWH
SHU/RQDOHOHQFDW DGR GH LQLFIDU@V P DQLRE WDV QHFHVDUDV GH 69$

385 HQ HO4 XLLj1I DOR

$QW @ GHWFFLUQ GH 3&5 VH LQIFIDIEQ LQP HGLDVDP HQW @V P HGLGDV GH 5 &3
DYDQ] DGD RSRUMXQDV SRUSDUM GHOS HUWRQDOS LHVHQWA HQ HVH T XLLit I DQR

* $QHWHM@RIR SIHVHQWA 5 HDQLP DGRU

e (QIHWP HWR 5HDQLP DGRU

e (QIHWP HRR $\XGDQW SWHSDWFLQ GH P HGLFDFLuQ \ P DVWUDOGH VRSRUM GH
YD D«HD HQ FDVR QHFHVDUR

e 7&$( 7WVDMGR GH FDUR GH 5&3 FRQ GHVILEUMGRU D TXLUIDQR \ DYIVR D
DOHWHMp @RI R GLVSRQLE® P £V SUW[ P R DV FRP R D $ QHWHV @RI R GHOEHD GH
5HDQWP DFlQ § 2 28Hh aaaala

8QD YH HWKQ SWHVHQWAY GRV DQHWHVLARIRV HQ TXLWUIDQR HO VHIXQGR
DQHWHVL @RI R DFVXDLE FRP R 5HDQLP DGRU T XHGDQGR HOSHU/RQDOGH HQIHWP HUD
HQFDW DGR GH @ SWHSDWFLUQ \ DGP LQIWUDFLUQ GH P HGLFDFLuQ \ I XLGRV

/ RV WHDQLP DGRWHV DQHWHMVGRIRV VHIEQ GRV HQFDW DGRV GH YDQRWDU\ DYLVDU DO
02R FRUSRWDWYR abRpPUP  Hi885 2 iS 6L VH VWDVD GH XQ SDFLHQW SHGLEWIFR
W DYIWDIE D C!'X p SHS@ p®R HAES EXWD GH 8&, QHRQDVWDO aaaaaU
DFVXDQGR HOIDFXQDWYR GH GLFKD £WHD GH WHDQLP DGRU MQVR DODQHWHWVL@RI R GH
T XLt IDQR

/ RV FXLGDGRV SRWVHVXFIVDFLUQ GH VRGRY GRV SDFLHQWAV TXH VXIWHQ XQD 3&5 HQ HO
KRVSLWDO VHIEQ WHDQ@ DGRV HQ @ 8 QIGDG GH &XLGDGRV ,QMQWYRV 8 &, SDWD
KRP RJHQHL] DU® DWHQFLHQ SWRQUWIFR |XQFLRQDO\ QP WDU@M P RLELAGDG GH « WRV
DODAD KRVSIVD@UD \ RSWP [] DUV LHFXU/RYV 6LELHQ 68 ®ugbh b o ®u:H 1b S6
‘u2% & :p :PS®S HQWH @RV WHDQIP DGRWHV GH @ 3&5 \ HO (69% D®UMGR

WHFRUGDQGR @ QHFHVIGDG GH TXH @ DFWYDFLuQ VHD ®R P £V SWHFR] SRVIE®H HQ

SDFLHQW FRQ D* RVR P HQRV GDGD @ SRMVELQGDG GH WHDQ@] DUVRSRUM GH ( &0 2
5&3
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JLUXWD  $&78$&21 385 (1 $5($' ( 48752)$12

1< th ulS IL OSA< | 51 N] (LAl ISALAOY Ih(Y 5| h <u Al, Sh -IYA; O 155 O u#Al 1510 (¥ (A<
<A; O < Alol AAO (< < Al 51 N] (LAIK] hAL]O# < ( S2] (
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385 HQ @ 8 QLGDG GH 5 HDQLP DFLQ 3RWI XL/ JLFD

$QW XQD 3&5 HQ XQLGDG GH 5HDQLP DFluQ GH @ | SMQWD GHSHQGHLE GH @
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IXQFLRQDP LHQVR HQ GRV H®HP HQVRV TXH @R WHT XLHWDQ DVHQGLHQGR D @V LI X LHQWHV
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6RSRUM 9 MVIDCH YDQ] DGR 3HGLEWIFR 69% 3

(069% 3 HWEZ GHWIQDGR D SHUWRQDO VDQWDUR HQWHQDGR \ WTXIHWH HT XLSR
DGLFLRQDO\ FRQRFLP LHQWRV P £V HVSHFLDQ@] DGRV ( OREMMWYR HV GHWAFVDU\ WDVDU
DFVYDP HQW MV FDXVDV IHYHUME GV GHO3 &5  LQIDQVIO

201 COy! X JOyO0® m§ @ Cy 20 yXv (,2! § !> (, 02R g§8C

d usg S8 m H ®u &8/ S25@S §52088SC

%DVDGR HQ @ FRP ELQDFLUQ GH LQFRQVFIHQFID \ WHVSLLDFIuQ DQRWP DO R SRUWJ QRV
YWDV P RQWRU] DGRV ( &* 6S2 (7&2 SUHVQ DUMUDO ,QIFIDU 5&3
LQP HGLDVDP HQWA LQFXXVR HQ QI3 RV FRQ EWGLFDUGID \ VLJQRV GH P D@ SHUXMuQ D
SHVDUGH XQD DMWHQFLD WHVS LLDVRUD DGHFXDGD

2 ubP2MRS® 0 oP®SC$VWHIXWU @ VHIXUGDG \ FRQILWP DU TXH HO(69% 3 HW«
DBUDGR 7H&IRQR CAEEEA

w  HH 2yS8p C $SQFDU P RQWRUGHVILEUMGRU \ GUHWHQFIDU HQWH UW RV
GHVILEUMEGIV\ QR GHVILE UME GV

apy ®u:TH 268! qu: [ 0280 :hH 480 25@E320E\C6L @M EWGLFDUGLD

GP HV VHFXQGDUD D KISR[LD R IVTXHP LD VH QHFHWVD 5&3 LQFXVR FRQ SXOR

GHWFVDE®H 2 EWQHU DFFHVR YDVFX@U ,9 ,2 \ DGP LQIWUDU DGLHQD@QD GLXXLGD D
PFINJ PE£IPR PJ R DQWV SRUEM WHSIMHQGR FDGD

P LOXVRV

ARy @u:TH 285! G1: [| ROAR2 §\C,QWHQWDU @ GHVILEUMFLQ LQP HGLDVDP HQWA
FRQ - NJ 5HDQXGDU @ 5&3 LQP HGLDVDP HQW GXWQW P LOXVRV GHVSX«V GH
FDGD GHWDUWD ' HVSX«V GH @ VHWFHW GHWDWD DGP LQIWUDU DGLHQDAQD
PFINJ PE[lPR PJ \DPLRGDIRQD PJNJ P E£[IPR PJ ,9,2 6HSXHGH
FRQWGHWDU XQD GRWV FUHFIHQW GH GHVFDUID P £[lPR - NJ P £[IP R - HQ
)9 79 WHIWFDUD d GHVFDW DV

218 ®u SHHB §SERS®CS VHI XWDU XQD IHFXHQFID SWRIXQGLGDG \ GHVFRP SWHVUQ
DGHFXDGDV GXWQW @V FRP SUIHVIRQHV 0 LQWP LJDU @V LOWHUKXSFIRQHV GH @V
FRP SWHVIRQHV

Ru HiS8P CYHQWDUFRQ EROD DXVRKIQFKDE®! \ P DVFDUAD FRQ R[ J HQR DO
HYIVDQGR @ KLSHUWYHQWDFLUQ &RQWGHWDUHODIVMP LHQVR DYDQ] DGR GH @ Y D D«HD
27 R GLVSRUMIYR VXSWDI@WFR \ HOXWR GH FDSQRIWID WL VH GLVSRQH 7DV
RSWP I DFlpQ GH @ YD D«WHD P DQWQHU FRP SWHVIRQHV VRIEFLFDV FRQWOQXDV \
YHQWDU D XQD [WHFXHQFLD DGHFXDGD SDW @ HGDG SDlD DR SDWD
D*RV  SDWD DRV  SDWD! D*RVUWVSLDFIRQHV SRUP LOXVR
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0 RFKLDV\ FDURVGH3&5 3HGEWIFD

CAAw, ! RXn 2

(O (6% GH @V P RFKLDV HQ FDWR GH TXH @HYHQ QR SWHFIMD FKHTXHR QR WH
WHDQ@] DQ GHVFDUW DV GH SWIXHED ( Q FDVR GH REVHUYDUP DOI XQFLRQDP LHQVR R DA ¥Q
VWIQR GH D@DWP D ] R VRQIGR GHEHE WU QRWIFDGR DO VHWIFIR GH
H®FWRP HGLFLOD GH QXHWUR FHQWR \ SRGKE WRQ@FIVDWH XQR SDW WHSRVFLLQ
VHP SRWDOXW HQWA D 3 KLASV

$GHP £V VRQ GH XWR H FXMYR SDWD @ DWQFuQ D @ 3&5 QR SDWD WHDQ@ DU
WDVDGRY LQWDKRVSWDMURY y / ®% § Hi p2 /b B®u: ! Si b PQ
§ 8u/H

(WH& 2 ®u2ubhH p: | &DSH 2p WHAHQDUR \ [P DUR GH IRWP D SHUuGLFD DO
LJXDO TXH HQ @RV FDURV GH 3&5 /RV DQH RV VH GHWDA@DQ HQ HO FDS WK@R
FRUHVS RQGLHQW DOI LQDOGHOW] VR GHOS MQ

CAA ! aa (Q0gla

( WE& VMWHP DW] DGR \ RW DQL] DGR GH IRWP D TXH HQ HOP RP HQVR GH VX HP SO®IR
VH HYLWHQ GHP RWDV ( OFRQWAQLGR GH @RV P VP RV VH GHVD@D HQ HOSWRVRFR® GH
GRWDFLUQ \ FRQWROGH FDUR GH SDWDGD TXH LQFX\H @ IHFKD GH WHYIMpQ GHO
P LWP R\ HOWVSRQWDE® 9(5 $1(;26 7RGR HOSHU/RQDOP «GLFR
HQIHWP HUD \ 7&$( GHEHWE FRQRFHUHOFRQWAQLGR \ @ GLVSRVIFL1Q GHOP DVHUDO\
P HGLFDFLuQ GHOFDUR

CAA 20R%X Yy (0Omw A02X m

6H HWDEGIFH SIRVRFRQR GH WHYIMpQ TXLQFHQDO SUP HU GD KEELO GH FDGD
TXLQFHQD VDQVR GHOFDUR FRP R @ P RFKLA GH 3&5 \ 6,( 0 35( GHVSX«V GH FDGD
XVR HQ HOTXH FRQWW HVSHF TLFDP HQW HOSHU/RQDOTXH @R WHYLVD IHFKD \ FUGLIR
GHOFIHUH GH VHIXUGDG ILP DGR SRU HQIHWP HWD \ DX[ LADU HQFDW DGRV GH @
VDUHD (V REQJDVRUD @ WHYIMpuQ WHSRVIFLUQ \ FLIHUH FRQ SWHFLQVR GH VHI XUGDG
GHOFDUR GH 3 &5 WDV FDGD WDV FDGD XVR GHOP VP R
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(OP DWWUDO\ @ P HGLFDFLHQ GHEHQ HWDU VIHP SWH IEFL® HQW YIMEGN 6H
WHFRP HQGD RUGHQDU HOP DVWUDOSRUFRP SDUAP HQVRV VHI¥Q @ VHFXHQFID $ YD
D«WHD % YHQWDFLUQ \ & FLUFXMFLuQ

CAA (02IXaXn (,202

6HIYQ HO WSR GH £WHD DMWHQFIDO HWDIWEQ GRVDGDV GH P DOXD®V R
VHP IDXVRP £VFRV ' (6$ ( Q HOP RP HQVR DFVWXDOGLVSRQHP RV GH

' HVILEUDGRUO DQXDOHQ 8 &,3\1 \  HQ HOBHUYLFIR GH 8 W HQFLDV 3 HGLEWLFDV
' (6$ HQ @ 6DM® GH + RVSIVDQ@] DFLLQ GH 3 HGLDWD

' (6$ HQ MV FRQVXQADV GH SHGIDWD | SMQVD

' (6$ HQ @ 853% 3HGLEWIFD | SMQVD

( O FRUHFVR |XQFLRQDP LHQVR GH RV GHVLEUMGRWHV LQFX\H XQ FLFXWR GH
WHYIMuQ SHUpPGLFD VHP HWUDO [HEWHWR \ VHSWHP EWH R DQXDO SRU SDUM GHO
VHWIFIR GH H®IFWRP HGLFLQD GH QXHWUR FHQWR \ SRU® ' UWHFFLHQ GH 6HUYLFLRV
* HQHWD®HV HQ EDVH D @ FROQWDVDFLQ GH @ SWHWDFLLQ SWHYHQWYR WFQLFD GH GRV
GHVILEUMGRWHV DFWXD® HQW FRQ @ HP SUHVD 3KLASV 7RGR GHMLEUMGRU GHEH
GH HWDUFRUHFVDP HQW LQYHQVDUDGR \ FRGL LFDGR

6uy @S § :p :PS® 1PU H® : 6: (02 @®p/Pu:H: p y S: ® ®u:p
SHu ®S S/ | &S8p [/ pRR HEBSO N SHO: uS ®u Sy by S §85:S § § pu28kso
[ S2S 1S§HHS2 P ISy HS2yS§h ®u P: o /p2y HR2 &S 8§ y /2S ®u P Q I8
y ®ud ®u/ S280u: / S2SH® : udd : |

SHDQLP DFLLQ &DUGLIRSX® RQDU1 HRQDVIDO

( O&RQWHNR ( XIRSHR GH 5HDQLP DFluQ (5& KD HMERWGR JX DV VREW VRSRUM
YLVDOS DWD HFL«Q QDFLGRV E DVDGDV HQ HOFRQVHQWR GH ,QFXLWHP RV DVIP VWP R
@V YANP DV IHFRP HQGDFLRQHV GH @ 6 RFIHGDG ( VSD® R® GH 1 HRQDVRARJI LD 6( 1 HR
TXH HWDE®FH HO WJ XIHQW DARUWP R GH WHVXFIVDFLUQ SDW WHFL«Q QDFLGRV D
WP LOR\ SWHWLP LOR @DP2S: AE S AAA

/D P D\RUD GH RV WHFL«Q QDFLGRV VH DGDSVIDQ ELHQ D M@ YLGD H WDXWHUQD DXQT XH

VH HWIP D TXH DSR[ LP DGDP HQW XQ WHT XLHWH DQ ¥Q VISR GH D\ XGD P HGLDQWH
HWDELQ] DFluQ R WHDQLP DFLQ 0eQLFDP HQWA HO SWHFLVDEQ YHQWDFLQ FRQ
SUHVHQ SRVMIAD LOVHLP LWHQW R LOWKEDFLUQ XQ FRP SWHVIRQHV VRIEFLFDV \

VRM®R HO @ DGP LQIWUDFLLQ GH DGUHQDQ@QD
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§bySy i H H32@a @®ué § 2@ P HRWD HO HWDGR GHO WHFL«Q QDFLGR
HVSHFID® HQW HQ SWHP DWWRV 6H WHFRP HQGD WHWDVDU HO SLQ] DP LHQVR GHO
FRUWGHQ GXWQW DO P HQRV VHIXQGRV WL QR VH WHTXIHWH WDQLP DFLuQ R
HWDELQ] DFLUQ LQP HGIDVD &XDQGR QR VHD SRVIEG! HO SLQ] DP IHQVR VDG R WH
SXHGH FRQWGHWU HO RWGH: R GHO FRUWGHQ HQ WHFL«Q QDFLGRV !  VHP DQDV GH
JHWDFLQ

! H oHI2y B | /D WP SHDWW GHOEHE« GHEH P DQWAQHUWH HQWH r& \

r& HYWDQGR M KLSRWAWP LD r& \ @ KLSHUMWP 1D ! r& 3DW SWHP DVKLRV
VHP DQDV WVH WHFRP IHQGD FRARFDUMQ WHFDU HQ XQD ERGD GH SRA@HWHQR EDNR

FDQRU WDGLDQWA / D VWP SHWDWWD GHOSDUVRUR R T XLWjtIDQR GHEH VHU GH r& \

! r& SDWD WHFL«Q QDFLGRV VHP DQDV GH J HWDFLuQ

/ D HYDXDFLUQ LQLFIDO WDV HO QDFLP HQWR LQFOX\H REVHUYDU @ 2u:/ 2S8p o &
[2u8Pu 8K §S2@aS§SI

3DVRV VHQFLARV SDWD § S piS2 & haS S72uS o & hy HiS8P  WHVXHOHQ @
P D\RUD GH RV SIRE®P DV 6L @ WHVSUDFLuQ HV LQHILFD] VH GHEH DEUUM Y D D«HD
( Q FDVR GH DSQHD JDVSLQJ R WHVSUDFLUQ LQHILFD] VH GHEHQ GDU  LQVXI@FLRQHV
LOLFLDGHV FP +/2 HQ HO QDFIGR D WW IQR 6R® VH GHEHQ HIHFVXDU
FRP SWHVIRQHV VRLE FLFDV WDV HWIDE BFHU XQD YHQWDDFLLQ HIHFVIYD WL @ | IHFXHQFLD
FDUGDFD VH P DQWHQH P X\ EDMND @GP GHVSX«V GH VHI XQGRV GH
YHQWDF L Q

CAA. ml,aAXv, &8 2,2 (0m 20 yXv ! X.yyo,y A m
y S8 i H C5HWDVDUHOSLQ] DP HQVR GHOFRWGUQ VL HV SRVIE A

| M 6®ud Huy / CBHFDUHQYROYHU HWIP X@U\ SURSRUFLRQDU FDARU 9 DARWDU HO
VRQR @ WHVSLDFLuQ\ @ IWHFXHQFLD FDUG DFD

2piS 2u:/ S8 u: b piEBSy JDVSLQ) R DSQHD $EUU® YD D«WHD \ FRQUGHWDU
&3$3 HQ WHFL«Q QDFLGRV SWHP DWXWRV 5137 ' DU LQVXI@FLRQHV FP +/2 HQ
QDFLGRVD WP LQR 0 RQWRU] DU6S2/  ( &*

a pphS&PS2C 6L QR DXP HQW @ |IWHFXHQFLD FDWS DFD YHW LFDU HO P RYLP LHQVR
VRIEFLIFR 6L HOWIWD[ QR VH P XHYH HYDXXDU @ P DVFDU@D @ FDEH] D\ @ SRVFLuQ
P DQGLEXMU &RQWVGHWU VRSRUM SRU  SHU/RQDV VXFFLuQ P DVFDUGD @UQJHD HQ
! VHP DQDV GH JHWDFLQ WER WDTXHDO \ DXP HQWDU @ SUHVILQ GH LQVSLLDFLQ
5HSHL  LQVXI MFLRQHV
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| 2u8Pu 8K 8§S2®aS8S u: SP:u Hu y Po | SiS GP GHVSX«V GH

VHI XQGRV GH YHQWDFIpQ 5HDA DU FRP SWHVMRQHV VRIEFLFDV SRU  YHQWDFLUQ
FRRUGLQDGDV $XP HQVDUHOR[ JHQR D &RQVGHWDU @ LQWXEDFLHQ VL QR VH KD
WHDQ] DGR R P DVFDU@D MUQJHD WL @ LQWEDFIHQ QR HV SRME® ( WDE GIFHU
DFFHVR YDVFX@U XP ELQFDO\ DGP LQIWDU P HGLFDFIpQ DGWHQDAQD &RQMGHWDU
RWRV IDFVRUHV FRP R QHXP RWWD[ KLISRYR®P LD R DQRP DODV FRQJ « QLVDV

2 pphSeP32C( YDXDUM [WHFXHQFLD FDUG DFD FDGD  VHI XQGRV

CAA 2,8, 2A0 (XXy m

RS  J2uS o Ry HESEP C$VWHIXWU XQD YD D«WHD DELHUM FRARFDQGR DO EHE«
ERFD DULED FRQ @ FDEH] D HQ SRVIFLQ QHXVD ( Q EHE«V KLSRW QLFRV @ HO{YDFLUQ
GH @ P DQGEX® SXHGH VHU HVHQFLDO /D DVSUDFLuQ VR®R HV QHFHVWDUD WL H
FRQILLP D REWUKFFLuQ SRUP RFR HWF EDMW YIMuQ GLHFWD ( Q FDVR GH DSQHD R
WHVSLUDFLpQ LQHILFD] LQLFLDU@® 933 @R DQWAV SRVIE® FRQ XQD P DVFDU@D | DFLDOGHO
VDP D R DGHFXDGR $GP LQIWUWDUFLQFR LQVXIMFLRQHY P DQWAQLHQGR @ SWHVUQ GH
LOVSLLDFLUQ GXUDQWH VHIXQGRV FRQ SWHVRQHV LQLFLDGV GH FP +/2 SDWD
HFL«Q QDFLGRV D WP QR FRQ DUH DP EIHQW \  FP +/2 SDW SWHP DWKLRV
VHP DQDV FRQ R[ JHQR DO &RQVQXDU @ YHQWUDFLUQ KDWD TXH HOEHE«
WHVSLLH DGHFXDGDP HQWA \ @ |WHFXHQFLD FDUS DFD VHD ! GP DGP LQIUDQGR
XQDV WHVSLLDFIRQHV SRU P LQXVR &RQWGHWU XQD YD D«WHD P £V VHIXWD
P DVFDUAD ®@UQJHD WER WDTXHDO WL @ DSQHD SHUAWW R @ YHQWDFLUQ FRQ
P DVFDUGD |DFLDOQR HV HI HFVIYD

| § §C(Q WFL«Q QDFLGRV SWHP DWKLRV T XH WHVSLLDQ HVSRQVEQHDP HQW FRQW.GHLDU
@ &3$3 FRP R VRSRUM WHVSLLDVRUR LQLFLDO 6L HOHTXLSR R SHWP VW DGP LQLWDU
XQD3((3 GHDOP HQRV ~ FP +/2 GXWQW @ 933 HQ SWHP DWLRV

wS: 85205 mS2a PuSC &RQUGHWU VX XVR HQ WHFL«Q QDFIGRV d  VHP DQDV GH
JHWDFIHQ WL KD\ SWREGIP DV SDWD HWDEGIFHU XQD YHQWDFLQ HILFD] FRQ
P DVFDU@D IDFIDO FXDQGR @ LQWEDFIMQ QR VHD SRVIEGI R WHIXWD R FRP R
DAHLUQDVYD D @ LQVXE DFLuQ WDT XHDO

X HP! Sg§p A2S1PuS6C 6H SXHGH FRQUGHWDU VL @ YHQWDFIuQ FRQ P DVFDU@D
IDFLDOHV LQHILFD] WL VH WHT XIHWH YHQWDFLuQ SWRARQJI DGD SDWD DVSLLDU VHFUHFLRQHYV
R GXWQW ®V FRP SWIHVIRQHV VREFLFDV /D FRUHFVD FRGRFDFIUQ GHOWER SXHGH
FRQILLP DUH P HGIDQW @ GHWAFFLuQ GH &2/ H KDGR \ @ P RQLRU] DFLlpQ GH M@
IXQFLUQ WHVSLLDVRUD
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, Ny C 8V DU SXOMR[IP HWUD \ P H FGRWV GH R[ JHQR GXWQW @

WHDQLP DFLuQ 7WVDU GH DEFDQ] DU @ VDWIDFLLQ GH R[ J HQR REMMYR SRUHQFLP D

GHO SHIFHOWO  SDW WHFL«Q QDFIGRV D WLP LQR VDQRV HQ @GRV SUP HLRV

P LOXVRV &RP HQ] DU @ WHDQLP DFLuQ FRQ DLUH DP ELHQW HQ d VWHP DQDV
HQ VHP DQDV \ HQ VHP DQDV

Iy /2u:b u A 2 8HBS:C,QIFIDU VL @ IWHFXHQFLD FDUG DFD SHWP DQHFH P X\
GIQVD GP R DXVHQW GHVSX«V GH DOP HQRV  VHIXQGRV GH YHQWDFLuQ
DGHFXDGD $XP HQWU HO R[ JHQR LQVSLLDGR DO 8 V1] DU XQD W FQLFD
VIQFWRQ DGD GH  FRP SWIHMIRQHV SRU  YHQWDFLHQ HQ DSLR[ LP DGDP HQW
FIFRV FDGD  WHIXQGRV SWHIHUE®P HQW FRQ @ WFQLFD GH @V GRV P DQRV
5 HHYDXXDUFDGD ~ VHJ XQGRV

§8u: RS:8P®2 o wp®®E38P C/D YHQD XP ELOFDO HV HO DFFHVR YDVFX@U

SUHIHUGR GXWDQW @ WHDQLP DFLuQ / D DGLHQDQQD P IFIRIWDP RVNJ ,9 ,2 R
P LFLRJWDP RVNJ LQWDWDTXHDO SXHGH FRQUGHWUH VL. @ [WHFXHQFLD

FDUS DFD SHWP DQHFH GP D SHWU GH @ YHQWDFLUQ \ FRP SWHVIRQHV
HIHFVIYDV 6L VH XVi1] D @ YD WDT XHDOGHEHQ XWI2] DUH GRWLY VXSHURUWHY
P LFLRJWP RV SRUNJ
(Q XQD WDQLIP DFLQ SWRARQIDGD FRQWGHWU J XFRWD ,9 ,2 PJ N SDWD
SWHYHQLU @ KISRIXXFHP ID $ QW VRVSHFKD GH S«WSLGD GH VDQJWH FRQWGHWDU
VDQJWH 2 5K QHJDWYR R FUWDQRLGHV VRWMQLFRY P ONJ ,9 ,2
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| PBS® : § :HP S B S&P CO RQWRU]DU @ VHP SHWDWWD \ @RV QLYH®IV GH
JOXFRWD [WIHFXHQWAP HQW (YIVDU @ KISRWAWP ID \ @ KISHUMWP LD ' HEHUD
SMQWADUH @ @F H12y 5 / S: thS 2 EMIVIYR GH 7I |& HQ 51 D WLP LQR R
FDWL. D WP LQR FRQ DML LD SHUQDVDO\ FOQLFD GH HQFHIDGRSDWD P RGHWDGD R
JWDYH (WDE WHIIMMUDGD @ SWHWHQFID GH XQ uhp H §p He péSE GH VISR
GHVSHQGLP IHQVWR GH SMFHQVD RVXWD XWHUQD WDQMIXMpQ IHVR P DWHUQD J WDYH
\ Ru: 5® TpuHS6/ & HS 1PHIYS® 2E GRQGH VRVSHFKHP RV SXHGH H[ lWWWJ\ D
XQD DMIL] LD SHUQDVDOJ WDYH \  FRQWJ XIHQWAP HQWA XQD HQFHIDARSDWD KLSp[ LFR
LVT X«P LFD P RGHWGD J WDYH

§2u/ S2Sgb o 01PH C(Q VRGR SDUR GHEHUD HWDU GLVSRQLE® SHU/RQDO
FRP SHWQW HQ VRSRUM YIVDOQHRQDVIDO' HEH KDEHUXQ SWRVRFR@R SDWD P RYLA] DU
(ESLGDP HQW D XQ HTXISR FRQ VXILFIHQWYV KDELAGDGHV HQ WDQIP DFluQ (Q
QXHWUR FDVR HOHTXISR GH 1 HRQDVR@RJ D GHVS@] DGR DO£WHD GH SDWRV DYLVDLE
DOWAKIRQR GH C! Xy u  SHS6 ACACAE SDWD LQIRWP DU GHOWDVIGR GHOSDFLHQW
FUWFR 7RGR HOP DWUDOGHEH WHYIVDWH SHUpGLFDP HQW \ HWDU QWR SDWD VX
XWR ( OHQWRWR GHEH VHU FEQGR ELHQ LXP LQDGR \ MIQ FRUJHQWAV GH DUH FRQ
XQD VXSHULFIH GH WHDQLP DFLuQ SMQD \ XQ FDMQVDGRU WDGIDQW WL GLVSRQLE ®H

' HEH KDEHU GLVSRQLE® GLVSRVUWIYR SDWD P RQLVRU] DU\ DGP LQIWUDU YHQVIKDF L Q
FXQD FRQ WHVSUDGRUIQFRWBRWGR \ P RQWRUGH ( &* \ SXOAR[ IP HWD \ HTXISR
DGLFLRQDOGH |£FLODFFHWR

CAA. 280!A, 2 1AX , 2.

/ D GHFIMpQ GH LOWAQVDU @ WHDQLP DFLuQ GH XQ WHFL«Q QDFLGR H[ WHP DGDP HQWA
SWHP DWLR R FRP SGIR GHEH VRP DUH HQ FRQVXQOD FRQ @RV SDGLHV \ HOHT XLSR
H[ SHUR 6H GHEHQ GLWFXVWJ @V RSFLRQHV \ HO SWRQUWIFR DQWV GHO SDUR $O
LOWHUXP SR VXVSHQGHU @ WHDQLP DFLluQ @RV FXLGDGRV GHEHQ FHQWDUH HQ @
FRP RGLGDG \ GLIQIGDG GHO EHE« \ @ IDP LD LQYRXFWDQGR D XQ HTXLSR
SHGLEWIFR H SHUR 6L @ IWHFXHQFLD FDWS DFD GH XQ WHFL«Q QDFLGR D WP LQR
SHWP DQHFH LQGHFVDE®! GXWQW P £V GH P LOXVRV VH SXHGH FRQWGHWDU
GHVHQHU@ WHDQLP DFLuQ
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SHILVWUR GH 3&5 - QWUDKRVSLWDODU

" HVGH @ GUHFFLuQ GHOKRVSIMDOWH FRQVUGHWD 2 %/ ,* $72 5,2 HOWHJIIMWVR GH
72' $6 @V 3&5 WXIUGDV 3&,+ R DWQGLGDV GHVGH H WDKRVSWDM@UD 3&(+ HQ
QXHWU(R FHQWR 3DWD H@R H MW XQD KRND GH WIHFRJ LGD GH GDVRV + RND GH WHJ MR
GH 3&5 HQ IRWPP DVR 8 WWHLQ ( OREMVLYR GHOWJ MR HV FRQRFHU @ HSLGHP LR@RJ D
GH M@ 3&5 @RV WHVXADGRV REVAQLGRY M@V GHILFIHQFIDV GHWFVDGDV \ VREWH VRGR
HYDXDU @ HILFDFLD GH MV P HGLGDV DSQ@FDGDV $GHP £V @RV WHVXODGRY GH MV 3 &,+
VRQ FROQVIGHIDGRY FRP R XQ P HGLGRUGH @ FDQGDG GH @ DVHQFLQ KRVSWDMUD 6H
GHEHQ GH LQFXLUHQ HOWJI IMWUR VRGDV @V 3&5 TXH RFXUDQ HQ HOKRVSWDO@, h
Oy vyo0a, AAA

06y T®E 1Py SHu ®u & §!'2 :p2x pé p §852PS® ®p 2uépu S2 & @ iS ®u
2ubbH2 iP:H So6ib SdyS2 &5 §! 2 SDW HYIVDU S«WELGD GH GDVRV \ GHEHWE GH
GHSRVDUD FRQ @ P D\ RUEWHYHGDG SRVIEGH HQHO Co&,y (O m 2C§02R%, @
(O0m CyX ( (0!'CX (.2 XA0y2X3,2 @! XATXH VH HQFXHQWD DOMGR GH
@ VDD P XMXVRV HQ GRQGH VH WHD@] DQ @MV VHVIRQHV GH 8 &,

0 §85: ®u 1Py punkHS ® : plPHF : 1Py SHu ®u & §!2) VLHO(69% GH 8&,
KD DFXGLGR \ VRP DGR HOFRQWROGH @ P LVP D VHD FXDOWHD HOILQ GH @ P VWP D
VHIE HO LHVSRQWDEM GH VX WHIIMWUR (Q FDWR GH TXH QR VRP HQ SDUM GH @
UHDQLP DFLuQ SRU IXVWIGDG SRUH[ WXV D VX @HIDGD HW  VHWE HOP «GLFR TXH
DWAQGLY LQLFID® HQWA HOHQFDW DGR GH WHDQ@] DUIR
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$VSHFWRV <-WLFRYV

“QWRGXFFLLQ

&RP R VRGR VWDVDP LHQVR HQ P HGLFLQD @ 5 HVXFLVDFLUQ &DUGLRSX® RQDU 5 &3
HWE VXNHVD D XQRV FRQGLFLRQDQWAV « IFRV HQ VX DSQ@FDFLLQ \ HNHFXFLuQ

' H IRWP D JHQHWOGRY SUQFISIRV «WFRV SRU®V TXH VH UJH VRQ RV P WP RV TXH
SDID HOWHWR SPH ¢ &8D!p pisEp §ED y SauiHBp 8K o iP:HSES /DV
SDUMFXMUGDGHY TXH &R FRQILXWQ KDFHQ WIHWHQFID D VX FDEFWU GH
HP HW HQFLD VREWH XQD VIWXDFLpQ QR SWHYIWD @ LQYDWYLGDG GH MV P DQLREWDV\ M
SRMELOGDG GH XQ HVXADGR | XQFLRQDOQR GHVHDGR

7RGR HAR REQID D SMQWADUH DQWAV \ GXWQW ® 5&3 @ FRQYHQIHQFLD GH
WHDQ@] DUD \ FuP R GMYDUD D FDER FXDQWR VIHP SR SWHWHQFID GH IDP LADWHYV
SRMELQGDG GH GRQDFIUQ HW $GHP £V GH @ GIP HQMUQ «VWFD @ SWEFVFD GH @
5&3 HWE VXNAVD D IDFVRUIHV FXQOXWD®YV WHQJ LIRVRV G DBV \ VRFIRHFRQUP LFRV TXH
H[ S@FDQ @ DP SQ@D YDUDE LAGDG GH VX DSQ@FDFLtQ HQWH RV GL HIHQWHY SD VHV

(Q HO <y !'HH @ :/BHB&S2>r @ 3&5 SWHWHOW DAXQDV §S2S§H12a HES:
®Hu2u 8§ WHVSHFVR D @ TXH VXFHGH | XHWD GH «O

e /D 3&,+ RFXUH HQ SDFIHQWAV FRQ DFFHVR D VXV DQWFHGHQWAV P «GLFRV \ XQ
VXSXHWR SM@Q GLDJQuWIFR VDS« XWFR HQ P DWFKD TXH SXHGH LQFOXWR
FRQWP S@UXQD RUSHQ GH QR WHVXFLVDFLUQ 2 15

e (OP D RU SRIFHQNH GH 3&5 SWHWHQFIDGD \ SRU VDQVR HO LQIFIR GH @V
DFVXDFLRQHV GH 5 &3 VRQ P £V SWIHFRFHV P HNRUSRQUWIFR

e /D GL/SRQLELAGDG GH GLVSRVMIYRV SDWD HOLQIFIR GH VRSRUM YLVDO DYDQ] DGR
69% VDGV FRP R GHVILEUMGRWHV DIMDP LHQVR GH YD D«WHD p GH IEWP DFRV

' HOQWR GHO@ :/ B56 RV u: §u S2p : / B &u: P £VIWHFXHQWV VRQ
e 3DFLHQW TXH HV WD GR SRU RV 6HWIFLIRV GH ( P HU HQFLDV ( [ WDKRVS VDMURYV
6(0 DO6HWIFIR GH 8 U HQFLDV FRQ XQD 5 &3 HQ GHVDURG@R
e 3&5 HQ @RV WHWIFIRV TXH DWHQGHQ D SDFIHQWAV FUWFRV 8 W HQFLDV 8 &,
4 XLLuIDQRV 5 HDQLP DFLuQ SRWY XLy LFD
e 3&5 HQ MV SMQWDV GH KRVSIWDA] DFLHQ \ HQ MV £WHDV GH ' LDJ QuWIFR

&RP R QRWP D EEVIFD \ REQDVRUD HQ QXHWUR HQVRWR HV HO GHVDUR@R \
HWFXFLUQ GH XQ 3@Q + RVSWDMUR GH 5&3 TXH WAQJD HQ FXHQWD GRV DVSHFVRV
«VIFRV DS QFDE G4V
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3UQFISIRV « IFRV

&RP R\ D WH FRP HQW DOSUQFLSIR GH HWH FDS WK@R @RV SUQFLSLRV D DS@FDU HQ
@ 5&3 GH IRW D «WFD VHUDQ RV WJ XLIHQWAV

u o piBp §HEC6H WDVD GH @ REQJ DFLtQ GH KDFHUHOE LHQ

e v y SqulBu §K5CHVY HOF@WFR SUQFISIR KISRFEWFR GH 3UP XP QRQ QRFHUH
HV GHFWJ DQW VRGR QR KDFHU GD* R DO SDFIHQW 6H WDVD GH WHVSHVDU @
LOWMHIUGDG |'MIFD \ SVIFRQUJLFD GH @ YLGD KXP DQD 5HMFLRQDGR FRQ HWH
SUQFLSIR HWE HOFRQFHSVR GH | XVIDGDG WALDS « XVIFD

e PH ¢y aCFRPR @ REQDFQ GH WHVSHWU @RV YDQRWHV \ RSFLRQHV
SHURQD®HV GH FDGD LQGLYLGXR HQ DT XHADV GHFIMRQHV EEVIFDV TXH & DVID® HQ
YWD® HQWMA

o hP:HEEC&RQVWH HQ HOWHSDUR HT XIVDVYR GH FDUW DV\ EHQHILFLIRV HYIVDQGR M

GLVFUP LODFLuQ HQ HODFFHWR D GRV LHFXU/RY VDQLVDURY

3DW @ DSAFDFLuQ GH HWRV SUQFLSIRV VREWH XQ FDVR FRQFWHVR TXH HV HQ R TXH
FROUMMWH @ «WFD FOQLFD WHFRP HQGDP RV HO SWRFHGLP IHQVR GHO P «VRGR
GHQE HWDDVIYR

§ 2,2 (002A0 w1A, (, C
6RQ QRV VLI XLHQWAV

(pes p2ssp @ l12u 6 : PusP : FRQ @ SWHVHQWDFLUQ GHOFDWR FOQLFR \ HO
DQEQAVYV GH @RV DVSHFVRV FOQLFRV GHOFDVR
(pad p2Ssp @ '2u 6 : hSo6 2u: LGHQW LFDFLUQ GH @RV SWIREMP DV «WFRV T XH

S@OQWAD HMFFQ GHO SIREGIP D «VWFR TXH YD D WHU REMIVR GH DQEQ@WYV \

WHFRQRFLP IHQVR GH @RV YDARWHV T XH HQWDQ HQ FRQI @FVR HQ HVH SIRE®P D

(pued u2Ssp : '2u 6 ®u! pu2u: CLGHQWILFDFLUQ GH @RV FXWRV H WHP RV GH
DFFLuQ EYANTXHGD GH RV FXURV QWP HGLRV\ HAIFFLLQ GHOFXUR R RV FXU/RV
USVIP RV GH DFFLUQ

§2Pu! S: ®u &8 :bHi1 8 ®u 6 : §P2 : puPM® : CSWHED GH @ SXEQFLGDG

*HWDUDV GLVSXHWR D GHIHQGHU HO FXUWR TXH KDV HMJLGR SYEQFDP HQWA"

SWHED GH @ MHJDAGDG ¢HVY I DOHOFXUMR TXH KDV HMJILGR" \ SWHED GH M@
WP SRWDAGDG «VRP DUDV @ P VWP D GHFIMpQ WL SXGLHWDYV IHWDVDUID XQDV KRWDV
R XQRV G DV

( ugkbp 1b Sd

( Q HOFDVR GH @ WHDQLP DFLuQ FDWGLRSX® RQDU HOSUQFLSDOSIRE®IP D HV TXH HO
P «VRGR VIHQH TXH VHU DSQ@FDGR HQ P XFKDV RFDMRQHV HQ XQ EWHYH HVSDFIR GH
WHP SR FRQ LQIRWP DFLuQ @P IMDGD \ VRP DQGR XQD GHFIMpuQ FRQ FRQVHFXHQFLDV
P SRUW/DQWAY SDWD HOSDFLHQWA \ @ IDP L.GD SRU @ TXH HWE P SUHJQDGR GH XQ
JWDQ FRP SRQHQWA HP RFLRQDO DQJ X\WID
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( YLGHQFLD FLHQWLFD @RV LHVXQDGRV

/ D SUP HW IDVH SDW GHFLGLU@® DSAFDFLUQ GH XQ WDVDP HQVR VRQ GRV LHVXQDGRV
TXH SWHYIME®P HQW YDP RV D REVHQHU / D HVFD® GH WHVXQODGRV P £V XWIQ] DGD HV
@ &3& FHWHEWOSHURWP DQFH FDWWIRU VDE®  ( Q JHQHWOWH FRQWGHWD XQ P DO
WHVXQDGR @V FDWAJ RUDV \ ( WRV YDQ D GHSHQGHUGH P Y WS @V I DFVRUHV SRU
@ TXH @ GHFIMuQ KD GH LQGLYLGX D@ DUM

( OFRQRFLP LHQVR DFWXDO EDVDGR HQ HWXGLRV REVHUYDFLRQD®V \ HQVD\ RV FOQLFRV
GH FIHQVRV GH P L4V GH SDFIHQWV QRV LQIRWP D GH FuP R VHEQ @GRV HVXODGRV
J QREDGHV WDV @ 5 &3

(Q FXDQWR D @ : P/ p2hthy 8 g §! OR H WDKRVSLVDMUD @ VDVD LRQGD HO
DXQTXH VH LQFUHP HQVD WLJ QULFDVYDP HQW HQ HO VXEJUWXSR GH SDFLHQWAV FX\R
WP R HV GHVLEUME® \ KDQ WHFLELGR XQ FKRTXH H&FWIFR \ HQ £WHDV GUQGH @
DWAQFLUQ SRU SUP HWRV LQWAWIQIHQWAY VH KD RSWP lJDGR FRQ VIWWP DV GH
DFVIYDF L Q VIHGHI L QLFD

(QME! XR [P ST :/ HBES2E\ @ VDVD GH VXSHUYLYHQFLD VH H®YD KDWD XQ
DWIEXLEQHV D @ P D\ RUSWRSRWFLUQ GH SDWDGD SWHVHQFIDGD \ M ESLGD DFVXDFLuQ
GHO HTXISR VDQWDUR SHWR VDP El«Q FHQWDGD HQ HO P WP R VXEJWXSR GH
SDFLHQWAV FRQ UVP R GHVI LE UME (A

(Q HDFQ D RV WHVXADGRV IXQFIRQDM HQ @ 3&(+ KDWD XQ GH @RV
VXSHUYLYLHQWAV T XHGDQ FRQ XQ WHVXQ@DGR FRQUGHWGR QR GHVHDE®! &3 & VDVD
TXH GHVFLHQGH HQ @ 3&,+ SRUGHEDMR GHO

0 HQFLuQ DSDUM P HWHFHQ @ / 2u®HS§b ®Uu 6 : 2u:POHB® : Py p2S@u: o

uP2 6 B : HS: &S 2u8P/ u2Sgp  pius8HHS ®u S §LEPESEP 6L HOSDFLHQWA
SHWP DQHFH HQ FRP D WDV KRIDV GH @ 5&3 p WDV @ VXVSHQMUQ GH @
KLISRWALP 1D VAWDS«XWWFD VL VH KD XWitD] DGR VH WHFRP HQGD @ WHDQ@] DFLluQ GH XQD
YDRWFIUQ P XOWP RGDO TXH HQIJM®ED XQD H SGRWFLUQ FOQIFD \ QHXWR@JLFD
FRP SG\VD HWXGIRV QHXWRIIMR@JLFRV DYDQ] DGRV ( (* \ SRWQFID®V HYRFDGRV
VRP DVRVHQVRUD®HV \ WFQLFDV GH P £JHQ 7%$& \ R 501 (O WVXADGR
FRP ELQDGR GH HWRV SDWEP HWRV GHEHQ VWWQHU/MH HQ FXHQVD SDWD HODE RUGDM DQWH
@RV DI DGRV HSWHWHQWDQWAY GHO SDFIHQW GH @V SRVE®IV P HGLGDV GH
QP WVDFLLQ GH WDVDP LHQVRV GH VRSRUM YLVDO
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SUHIXQVIDV\ 5 HVSXHWIDV

%DNR @RV SUQFLSLRV «WFRV HQXP HWDGRV \ @ HYLGHQFLD FIHQWILFD GLVSRQLE®
VWDVDUHP RV GH WHVSRQGHU D @V SWHI XQVDV P £V I IHFXHQWAV TXH VH S@MQWADQ HQ @
SEFWFD GH @ 5&3 HQ HOKRVSLWIDO + D\ TXH WQHU HQ FXHQWD TXH @V WHVSXHWDV
SXHGHQ VHUP DWJ] DGDV HQ HOFRQW[ VR GH FDVRV SDUMFXMWHV TXH Vu® SRGLEQ VHU
WHVXHODV FRQ XQD DGHFXDGD FRP XQIFDFLUQ FRQ RV LOVHUYLQIHQWAV HO DSR\R
LOWIWX FLRQDOu @] DOFRUHVS RQGLHQWH

KO 1PY :BPSSP u: ®u! b EBE2218§J

(VP SRUDQW WHFRUWGDU T XH @ SDWGD FDUGLRUHVS LLDVRUD VH GHILQH FRP R HOFHWH
WEWMR H LQHVSHWDGR GH @ DFVYLGDG FDUGIDFD \ WHVSUDVRUD SRVHQFLD® HQWA
WHYHULE® / DV P DQLREWDV GH 5 &3 VXW LHWRQ FRP R LHVSXHWD D @V VWK DFLRQHV GH
P XHUM WEWD GH RWI HQ FDUWGLDFR p D DFFLGHQWY WDXP DVIAP RV DKRJDP LHQVRV
DQDI L[ LD \ FROQYDQ MIHQGR VX LQGLFDFLuQ IXQGDP HQVDO $ HWW WHVSHFVR
SHUAWH YL HQW @ DILLP DFLuQ GH @V SUP HWV GLDS RVMYDV GHO3 @Q 1 DFLRQDOGH
5&3 HQ @V TXH VH SRGD ®HU @ 5 &3 SDW VRGRV DT XHA@RV SDWD @RV TXH QR HV HO
P RP HQ/R GH P RUU 7DP El«Q @V JX DV HXWRSHDV \ DP HUFDQDV LQFLGHQ HQ @
GUHWHQFLD GHOFHWH WEIR H LQHVSHWGR GHOSWRFHVR QHFHVDUR SDW |DAHFHU GH
@V HQIHWP HGDGHV DYDQ] DGDV R HQ IDVH VWP LQDO$ @ P XHUM QR GHEH DS QF£ U/HO
P DQLREWV GH 5&3 SRUREYIR TXH SDW] FD

KO 1PY :BPS8P u: ®ul P HEBKB2218]

( Q VRGRV DT XH@RV FDVRV HQ @RV TXH WDV @ RSRUMXQD GHQ@EHWFLuQ VH FRQVGHWH
TXH HV P DG LFIHQWA HV GHFLUWH SIHQWH TXH VH HWDUD SHUKXGLFDQGR DOSDFLHQW
2 WD IRWP D GH H[ SIHVWDUR VHUD FXDQGR QR KD\ D LQGLFDFLuQ P «GLFD

/ DV MWXDFLRQHV HQ @V TXH QR KD\ GXGD HWEZQ DYDDGDV HQ @V JX DV GH @V

VRFLHGDGHV FLHQWILFDV\ VRQ @V LJ XLHQWHAV

e /D WHIXUGDG GHOWDQLP DGRUQR HWEZ J DIDQW] DGD

e +D\ WJQRV HYLGHQWV GH ®MuQ LQFRP SDMEM FRQ @ YIGD GHFDSWDFLQ  u
GH P XHUM LUHYHULE® WJILGH] SXWHIDFFLLQ

o ([LWH\ HWE GLVSRQLE®! XQ GRFXP HQVR YEQGR GH YROXQVDGHV DQWFLS DGDV

e +D\ HYLGHQFLD VXILFIHQWA GH TXH VH FRQUGHW P D®I LFHQW 1 1/MO

KOPH Hu p 1Py ®uUSHRE : b2uSdyS2 al gl

(V XQD GHFIMpQ TXH FRP SHW DO IDFXGDWYR ( OP «GLFR QR HWE REQ@JDGR D
WHDQ@] DUXQ WDVDP HQVR TXH FRQVUGHWH SHUXGLFLDO SUQFLSIR KLSRFEWFR GH DQWM
VRGR QR KDFHUGD® R/ DV GXGDV VREH HWH DVSHFVR GHUYDQ GH @ LQVALE LHVDFLQ
HULQHD GHOSUQFLSIR GH DXVRQRP D VDQVR HQ HOVHOWGR GH VX SWHHP LQHQFLD
VREH HOGH P D®HILFHQFLD FRP R GH TXH HOGHWHFKR D GHFLGLUHV @ P SRVIFLuQ GH
XQD REQ@JDFLUQ D RWRV D WHDQ@] DU WDVDP LHQVRV HQ &XJ DU GH XQD GHFMWFLuQ GH
@RV TXH QR TXIHWR TXH P HVHDQ P SXHWRV
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(Q @V VMWXDFIRQHV HQ @V TXH HV SWHYIME® TXH HQ XQ IXWWR SW[LP R WH
SWRGX]FD XQ FHVH GH @ DFVYLGDG FDUSLRUHVSLDVRUD HQ HOFRQW VR GH XQD
HQIHWPP HGDG DYDQ]DGD p FRQ SRFDV SRVELAGDGHV GH WHFXSHWDFIUQ HV
DFRQVHNDE ®1 T XH VH DQWFLSH @ WHVS XHWD

3DW HAR WH GLVSRQHQ GH @V WJXIHQWAV DAWWDWYDV ELHQ D LQWDQFLDV GHO

SDFLHQWA p GHOHT XLSR DVIWHQFLDO

e 8§68 HEBSEP S HSBH S®S ®u ®usb b u: [§ ( \C(V XQ SWRFHWR P HGLDQW HO
FXDOHOP «GLFR YD SMQWDQGR DO SDFLHQWA @RV HVWFHQDURV SRMIEGV TXH WH
SWHY«HQ FRQ HO DYDQFH GH VX HQIHWP HGDG \ @MV DAWWRDWYDV GLDJ QuWIFR
VDS « XVIFDV SDWD TXH «WW SXHGD LU GHFLGIHQGR F¥DOGH HADV HM®J WU ( WH
SWRFHWR \ @V GHFIMRQHV DGRSVDGDV TXHGDQ WHIGINDGDV HQ @ KIWRUD FOQLFD
SDWD FRQRFLIP IHQVR GH RV SRVIEGV LQWHWYIQIHQWAV ( QWH HADV SXHGD H[ lWWJ
XQD RUWGHQ GH QR WHVXFLVDFLUQ

e ( 8Py u H ®u h & H®u: hBBd: S HEPF S®S: [RR \C(V XQ GRFXP HQWR
TXH HQ S®IQR XWR GH VXV FDSDFLGDGHV HO SDFIHQW WH@HQD VREWH @V
DFWXDFLRQHV TXH DXVRU] D p QR D TXH G VHDQ WHDQ@] DGDV HQ FDVR GH TXH «OQR
SXGIHWD GHFIGIU 7DP El«Q SXHGH QRP EWDU XQ WHSWHWHQVDQWA 4 XHGD
FXWRGIDGR HQ XQ 5HJIWUR FHQWDQ] DGR TXH SXHGH VHU FRQVXQDGR YD
WG pQLFD 6DXG 5 HVSRQGH HQ HOFDWR GH $ QGDXXFLD

e §2 SU®Y u H ®u &y HB8p ®u HWSHSY B H: ®u : / 2H1 hBS6 [mA2z B\
DQWURLP HQW GHQRP LQDGR GH @P IVDFLUQ GH HMXHU R VAWDS«XWFR /(7 (Q
HWH SIRFHGLP IHQVR GLVSRQLE® HQ HO+ RVSIVDO\ DYDDMGR SRU HO&RP LW GH
<« WFD $ MMWIQFIDO &($ DSDWHFH @ RSFLUQ GH @ pUWGHQ GH QR 5 &3

KlP< H Huy / Hu pl1Pu®P2S285 21 §J

+ D\ VWKDFLRQHV HQ @V TXH WL VH FXP S®IQ GHWALP LQDGRV WHT XIMVRV VH GHEH
VXVSHQGHU @ 5 &3 \ D LQLFLDGD XQD YH] REVHQLGD @ LQIRWP DFLuQ 6H IXQGDP HQVDQ
HQ @V GHQRP LQDGDV HI@V 725 7HWP LODVIRQ 2 | 5 HWXVFVDMIRQ T XH VH EDVDQ HQ
HOHWKGLR GH QRV IDFVRUIHV TXH GH IRWP D DIVDGD p FRP ELQDGD GHWHLP LQDQ XQD
P X\ EDW SWREDELOGDG GH WHFXSHWFLIQ IDYRWE M GH VXSHULYHQFID p
WHVX DGR QHXWR@J LFR pSVIP R

( WDV QRWP DV VH KDQ GHVDUR@DGR \ YDAGDGR SDWD p: §u S2b : GUHWHQWAYV
e 3DWGD FDWIDFD unHS@ :/ B82S
$ 3DLD @ SDWGD  HSPY <« H8S 6LW@® VH WHD@] D VRSRUM YIVDOEEVIFR VH
GHEH VXVSHQGHU@® WHVXFIVDFLLQ FXDQGR VH FXP SMQ VRGRY @RV WLJ X LHQWHV
FUWURYV
$ 1R SWHWHQFIDGD SRUSHUWRQDOVDQLVDUR
$ 1R QHFHVIGDG GH GHV LEUMFLuQ
$ 1R WHFXSHWFLuQ GH FUFXMFLHQ HVSRQVEQHD MQ SXORV SHVHQWYV
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( WDV QRWP DV VH KDQ GHVDUR@DGR \ YDAGDGR SDWD p: §u S2b : GUHWHQWAYV
e §S2S®S §S2RSES unHS@ :/ BB 2SS

$ 3DLD®/ 32505  HSPY <« H8S 6LVuGR VH LHDA] D VRSRUM YIVDOEEVIFR VH

GHEH VXVSHQGHU® WHVXFLWDFLLQ FXDQGR VH FXP SGIQ VRGRYV QRV VLI XIHQWAV
FUVAURYV

$ 1R SWHVHQFLDGD SRUSHURQDOVDQIIDUR
$ 1R QHFHVIGDG GH GHMILE UMFLuQ
$ 1R WHFXSHWDFLQ GH FLFXMFLUQ HVSRQVEQHD MQ SXORV SHVHQWAY

6LWH WHDQ@ D 69% D RV WHV DQWURWHY VH 1 D* DGHQ @RV GRV WJ XLHQWAV
$ 1R SWHWQFLDGD SRUVHWII RV

$ 1R WHWXFIVDFLuQ WHDQ@ DGD SRUVWWIJ RV

% §525®S5 H2SPY < HES SIRFHGHQWA GH @V JX DV GH @ VRFLHGDG 1 $( 0 63
$&6&2 7 ,QFX\ HQ GRV FUVWURV TXH KDQ GH FXP SQUH FRQMQVDP HQWA
% 7WDXP DVIVP R FHUDGR \
% 3 WHVHQFLD GH DVLWRQ@D

e §81a unHSP :/ HBEB2AS HS: BESES 360 :/ HSECHQ @ VDD GH
HP HW HQFLDV GHOKRVS VDO
& 1R SWHVHQFLDGD SRUVHWII RV
' 1 R QHFHVGDG GH GHVILEUMFLQ
( 1R WHFXSHWDFLWQ GH FLLFX®@FLQ HVSRQVEQHD WLQ SXORV S UHVHQWAY

e (Q HO2u:H ®u 85: :DLQFXLGDV @V RFXUIGDV HQ HO KRVSWDO @ GHFLMUQ
WDGLFLRQD® HQWA VH KD EDVDGR HQ XQ VIHP SR DSIR[ lP DGR GH P LOXVRV
SHR D @ YIWD GH @RV WHVXQDGRV REWQLGRV FRQ WHDQLP DFLIRQHV P £V
SWIRRQIDGDV HQ VXEJWKXSRV GH SDFIHQWAV \ HO DGYHQLP IHQWR GH QXHYRV

SWRFHGLP HQVRV GLDJ QUWIFRV \ WFQLFDV VAWDS « XVIFDV &RV VIHP SRV VH HWEQ
WH®WYL DQGR

(Q FDVR GH §! YR DGRQGH HV SRVE®! FRQRFHU RV DQWAFHGHQWHAV GH GRV SDFLHQWAV
@ P D\RUD GH 52 6& VH SWRGXFLLE HQ RV SUP HIRV P LQ /D WFRP HQGDFLUQ
SRGUD RUHQWDUH D P DQWQHU @ 5&3 HQ UVP RV GHVf EUDE®V P LHQWDV WH
P DQWIQIDQ RV P VP RV \ HQ FDVRV GH DVIMWRA@D QR FRQMQXDUP £VGH P LQ WL
QR KD KDELGR WHVSXHWD GHVFDUMDGDV FDXVDV IHYHUME®V 6L HOKRVSIVIDO GLVS RQH
GH WFXURV \ VHOIFFIRQDQGR @RV FDVRV WVH SRGUD DSQ@FDU VRSRUM YLWDO
H[ WDFRUS 1 HR R LOWAUYHQFLQ FRUIRQDUD FRQ 5 &3 HQ FXUR
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( Q FDVR GH §! 0RDWHVXQD P £V GL FLOHWDE GIFHU HOWHP SR uSWP R GH 5&3 SXHV
HQ JHQHWO VH FRQRFH P HQRV VREW GRV DQWAFHGHQWAY GH @® YFWP D /R
DFRQVHNDE ®1 VHUD QR FRQWQXDU @ 5&3 P £V GH P LQ HQ FDVRV GH DVLIWRQD \
DXVHQFLD GH FDXVD tHYHWME®! ' HEHUD YDQRWUW/H HOWDQVS RUM DOKRVSIVDOFRQ 5 &3
HQ FXU/R HQ FDVRV GH 3&5 SIHVHQFLDGD SRUHOHTXLSR GH HP HUW HQFLDV 52 6& HQ
DAYQ P RP HQVR UVP R GHVf EUME M LQLFLIDO\ SRVIE®{ FDXVD LHYHUAE®! HQ QRV T XH
@ DSQFDFLuQ GH VRSRUM YWWDO H[ WDFRWBHWHR (&0 2 5&3 H LOWUYHQFLRQLWP R
FRUIRQDUR LQFOXX\R FRQ 5 &3 HQ FXUR SRGUDQ HWDULQGLFDGRV

3DWD @V VWKDFLRQHV GH P DQIREWYV GH 69% SWRRM®RQIDGD \ FRQ HO REMWYR GH
DWHIXWU XQD WHVXFIVDFLuQ GH FDA@GDG WH WHFRP IHQGD @ XWAD DFLpQ GH
GLVSRMMYRV P HFE£ QLFRV

5HFRP HQGDFLRQHV HQ HCEP ELVR KRVSLYDMUR

M AAO:H! qugu2 P S S®UEPS®S § y P BS8p  § ©: /S8 Hi: o
1Sy ms2u: (

,P S@FDU DOHTXLSR DMMMMQFIDOHQ @ VRP D GH GHFIMRQHV VDOYR VVXDFLRQHV
P SKHYIWDV @ SDWGD FDUGLRUHVSLUDVRUD VXH®! VXFHGHU HQ SDFLHQWAV FRQ
SDVR®RJ DV FULQLFDV HQ VIWKDFLpQ DYDQ] DGD TXH LQJ LHVDQ HQ HOKRVSLVDOSRU XQD
QXHYD GHVFRP SHQWDFLUQ ( OHTXLSR TXH DWHQGH @ SDWDGD SHURQDOGH J XDUGLD
QR VXH® VHU HOTXH FRQRFH DO SDFIHQWA \ VXV FLLFXQWDQFLDV \ @V GHFIMRQHV
SXHGHQ SHFDUGH SWHFLSIVDGDV H P SIXGHQWAV 3 RUHG@R HV VIDQ LP SRUMQWA TXH HO
HTXLSR KDELXDO VHD HO TXH SUHYIDP HQW KD\D HWDEGFLGR GHQWR GHO SMQ
GLDJ QUWIFR VDS «XVIFR @ DFVIWXG D VRP DU HQ FDVR GH TXH VH SWRGX] FD HQ VX
DXVHQFID 6HUD @ WHDQ@] DFluQ GH XQD S@MQULFDFLQ DQWFLSDGD GH GHFIMRQHV
3%

e ( WDEGIFHU HO XJDU\ P RP HQVR DGHFXDGR SDW LQWRGXFLU HOWP D GH @
DGHFXDFLuQ GH WWDVDP LHQVRV D VX VWKDFLQ \ S UHIHUWHQFLDV

e &MUILFDU® TXH VRQ GHFIMIRQHV TXH FRP SHWQ \ VRP DQ GRV SRIHVIRQD®HV GH
@V TXH VH FRQVHQVXDQ p VRQ SIRSIHGDG GHOHQIHWP R

e $VHIXWUTXH HOLHWR GH WDVDP LHQVRV\ FXLGDGRV T XH SHFLVH HOS DFLHQWA YDQ
D VHU VXP LQIMADGRY HQ VIHP SR\ IRWP D LQGHSHQGLHQWAP HQW GH @ GHFIMuQ
GH QR LQLFLDUS &3

e ' HNMDUDQRVDGR HQ @ KLWRUD FOQLFD HOSWRFHVR GH LQIRWP DFLuQ \ @ GHFIMuQ
DGRSVDGD \ FRP XQLFDUIR DOHT XLSR KDE VK DOGH FXLGDGRV

e 6HIXW XQ SWRFHGLIP IHQUR DYDGR SRU @ LOWWKFLQ IRWP XMURV GH
QP VDFLQ GH WDVDP LHQVRV GH VRSRUM YLVIDO YROXQVDGHV YIVIDAHV DQVIFLS DGDV
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(Q FDVR GH §! 0RDUHVXQD P £V GU FLOHWDE GIFHUHOWHP SR pSVIP R GH 5&3 SXHV
HQ JHQHWO VH FRQRFH P HQRV VREW GRV DQWAFHGHQWAY GH @ YFWP D /R
DFRQVHNDE®1 VHUD QR FRQMIQXDU @ 5&3 P £V GH P LQ HQ FDVRV GH DVIWRAD \
DXVHQFLD GH FDXVD WIHYHUME®! ' HEHUD YDGRWDUMH HOWDQVS RUM DOKRVSIVDOFRQ 5 &3
HQ FXUR HQ FDVRV GH 3&5 SWHVHQFLDGD SRUHOHTXLSR GH HP HW HQFLDV 52 6& HQ
DAYQ P RP HQVR UVP R GHVf EUME®1 LQLFLDO\ SRVIE®! FDXVD WHYHULE®! HQ @RV T XH
@ DSQFDFLUQ GH VRSRUM YLVDO H WDFRWBUWHR (&0 2 5&3 H LQWHUWHQFLRQLWP R
FRLIRQDUR LQFXXVR FRQ 5 &3 HQ FXUR SRGUDQ HWDULQGLFDGRV

3DWD @V VIWKDFIRQHV GH P DQLREWV GH 69% SWRMQIDGD \ FRQ HO RENHVIYR GH
DVHIXWDU XQD WHVXFIVDFIuQ GH FDAGDG VH WHFRP LHQGD @ XV DFLuQ GH
GLVSRVMIYRV P HFE QLFRV

5 HFRP HQGDHROQHY HQ HCEP EIVR KRVSIMDMUR

MAA 06! pn piBP ®u &S ®PRS 8§ §y Y JH® S Hu :BPS8P pu: ®pu
uy p2bp §ES(

( Q HOFDVR GH XQD 3&5 HQ @ TXH QR VH GLVSRQH GH @ VXILFLHQWA LQIRWP DFLuQ
SDWD VRP DU XQD GHFIMuQ WESLGD VREWH WL LQIFIDU 1 QR @ 5&3 VH WHFRP LHQGD
LQLFLDU «WD ' HEH VHUFRQ LOWHQFLUQ FXWDVYD VQ DS@FDUGR T XH HQ @ QVADVXLD VH
GHQRP LOD VARZ WHVXWFIVDMIRQ p HQ QXHWUR P HGIR KDFHUHOSDUS« 8 QD YH] WH
KD\D WXQIGR @ LQIRWP DFLUQ VXILFIHQW WL QR VH GHEHUD KDEHU SXHWR HQ
P DUFKD VH FHVDIE GH LQP HGLDVR FRP XQLFEQGRGR D @ IDP LAD 6H WHFRP LHQGD T XH
XQ P IHP EWR GHOHTXLSR GH 5&3 VH HQFDW XH HVSHF TLFDP HQW GH HWD VDUHD MQ
SDUAFLSDUHQ @V P DQLRE DV

AMAA 2puSayS2:pu:b p: ®u 2uhkbp  @u! 2mib DA

(V XQ DQJQFLVP R XV DGR SDW GHQRP LQDU D XQD WHXQQ SRWHURU D XQD
DFVIYIGDG P IMpQ R HYHQVWR HQ HOTXH VH UHD@] D XQ DQE@WY R WHIG luQ J XLDGD
SRU HOLQWUXFVRU ( WDV UHXQLRQHV GHEHQ VHU UHD@] DGDV R DQWAYV SRVIE®! XQD YH]
ILQD@ DGD @ WHVXFIVDFLLQ \ FRQ VRGRV GRV SDUAFLSDQWAYV HQ @ P VP D 6RQ
HVSHFLD® HQWA LP SRUMQWAV VL HOSHUWRQDOQR HWE KDELXDGR D XQD VIWXDFLuQ GH
HWH SR \ WL KD KDELGR HURWHV JRVHIRV p FRQIQFVRV HQWH @RV SRIHVIRQDMHV
' HEH VHUSLRP RYLGD \ WHDQ@] DGD SRUHOLQWUXFVRU LHVSRQVDE®H \ HQ XQ DP ELHQW
SUYDGR\ @R P £V FRUGIDO\ H@MDGR SRVLE GH
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5 HFRP HQGDFLROHV HQ HCEP ELVR KRVSLVIDDUR

( Q HOFRQW[ VR GH XQD VWXDFLHQ GH WHVXFLWVDFLHQ FDUGLRSX® RQDU SHVHQVD WHV
®y p b pi(

0y 8P SECVHQH FRP R RENHVIYR LHSDUAJ @ FDUW D GH WHVSRQVDELOGDG GLWP LQXLU
@ DQIXWID | IXWAUDFLUQ VWIMM] D p P LHGR FD® DU® VHQVQ \ HYLVIDU HODQFMN GH
WHFXHWGRY QHIDWYRV TXH SWRGX] FDQ WHFKD]R \ EQRTXHR HQ @ DFVXDFLuQ DQWA
HWDV MWDFIRQHV GH HP HUHQFID (V XQD HWWDWJIID GH DIWRQVDP HQVR
SMFRQJ IFR GH VIVKDFLRQHV GH DAR P SDFVRR

| 2y SHNhSC) RP HQVD @ DXVRHYDXDFLUQ HODSWHQGL] DNH WHI G4 LYR \ W.J QU LFDVIYR

POHH 255 ®p §SE®S®C EXVFDQGR @V SRVIEGHV GHILFIHQFIDV HQ GRV DVSHFVRV
WHFLRQDGRY FRQ HOIXQFLRQDP LHQVR GH QRV FLLFXIVRV VIMWP D GH DFVIYDFLQ \ HO
HTXLSDP LHQVR FDURV GH SDWGD HWDEBFIGRV HQ HOSMQ GH 5&3 KRVSLWDMUR
' HEHQ GH VHUFRP XQLFDGRV D RV LHVSRQVDE®V VXSHUWYILVRIDV FRP LW GH 5 &3

8QD:pu: b WSR SRGUD VHQHU® VLI XLHQW p: P §HP2S

3 LHVHQVDFLLQ GH @RV REMHVIYRV GH @ VHMUQ \ @V QRLP DV GHOJ UXSR

5 HFRQWUXFFLUQ GHOVXFHVR + DFHU FRQVFLHQWAY D QRV GHP £V GH @R TXH QR KDQ
SHWFLELGR

$ ERWGDU@V SHQVDP [HQVRV\ HP RFLRQHV DVRFLDGDV TXH VH IHQHQ FRQ WHMFLuQ
DOVXFHVR ' HWFVDU LGHDV TXH SXGLHWDQ FLRQULFDU @ YIFWIP L] DFLuQ FXGD \
DQVIHGDG 3 LHJ XQVDUD VRGRV

5HYLMDU RV DVSHFVRV FLHQWILFRV &RP HQ]DU FRQ ® TXH WH KD WHDQ] DGR
FRUHFVIDP HQW &RQWH[ VWDQ@] DUMV SRVLE GV GHVYLDFLRQHV VREH GRV SIRVRFRMRV
$ XGIMDU@RY FLLFXLVRV\ HOHT XLSDP LHQVR

&RQFOXMUQ GRQGH VH LHVXP H @ VHVuQ VXE WD\ DQGR R HVHQFLDOGH @ P VP D
6H GLWULE X\ HQ @V VIDLHDV\ VH RIWHFH @ GLVSRQLELAGDG GH DSR\ R
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'RODFLpPQ OXOWLWHMLGR

( OXVR FOQLFR GH @RV WNIGRV KXP DQRV WHMGR RFXMU YEQXX@V FDUG DFDV YDVRV
VDQJX QHRV WHMGR pVHR \ FDUMDILQRVR SDWD HO WDVS@QWA VH LQWRGXFH
JWDGXD® HQW KDWD TXH VH KD FRQYHUMGR HQ XQD DAOWWRDWYD VHLDS « XVIED T XH
HWE SEFVFDP HQW GLVSRQLE B SDWD VRGRV @RV SRIHVIRQDGV

6L ELHQ QRV LP SMQWAV VWXMWHY QR VRQ VDQ SRSXMWHV FRP R GRV P SMQWAV GH
nW DQRV VUAGRY HQ GRV ¥MP RV D RV KHP RV HWDGR LQYRXXFWDGRY HQ XQ DXP HQVR
P X\ LP SRUDQW GHOXVR GH VHNIGRV KXP DQRV @R TXH FLHUDP HQWA DXP HQVDE HQ
HO IXWWR GHELGR DO LQFWHP HQVR H[ SRQHQFLDO GHO XVR FOQLFR GH «WRV TXH
FRQGLFLRQD @ J WDQ GHP DQGD GH GRQDQWAV

$ GUHWQFID GH @ GRQDFIUQ GH pWDQR VUAGR HQ @ ® S§b ®u HII® : «WD
VH HVHQGH P £V D@ GHO IDG@FIP IHQUR &R TXH & FRQIIHWH XQD VHUH GH
§S2S8H12a H8S: o IS§HS®EU: C

e 3HWP W WHDQ DUM® SWRIWP DFQ \ GHFIMuQ GH @ RGRQHLGDGE GHOS RVHQFLDO
GRQDQW VIQ SWHP XW D SHVWDU GH TXH @RV WHT XIMVRV VRQ P D\RWHV TXH HQ HO
GRQDQWA GH pW DQR Vu @GR

e 3HWP W D® DFHQDU HWRV WWNIGRV SRU P D\RU FDOWGDG GH WIHP SR \ VX
P RYLAGDG SRUHOVIMHP D QDFLRQDOLQFOXVR HQ EDQFRV HVSHF TLFRV SDWD HAR

e (OVHP SR GH H[ WWDFFLQ HQ JHQHWOWHIE P £V FRUR \ SRUVDQVR HOVIHP SR GH
HVSHWD \ HOLP SDFVR VREWH @ IDP L@D VHIE P HQRU

e $ SHWDU GH RV WHTXIMVRV HO DEDQLFR GH SRWAQFLDO GRQDQW GH VHNIGRV HV
P D\RUTXH HQ @ GRQDFLQ GH uWDQR V@GR SRU@ TXH HOFRQVXH® GH @RV
IDP LODWHV DQW @ S«USLGD GH VX IDP LODU SXHGH VHU P D\RU \ IDFLOVDU HO
O5XHARE

3RU VRGR H@R SDWFH QHFHVWDUR SHQWDU HQ @ SRVELAGDG GH VHU GRQDQW
P XQWWMGR WL ILQD® HQW @ 5 &3 QR HV VDVIMDFVRUD R VL SUHYLDP HQWA \ D GLVSRQ D
GH GRFXP HQVRV GH YRXQVDG DQWFLSDGD SDWD @ QR WHDQLP DFLpQ H LQFXVR SDWD
@ GRQDFLuQ
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« &X£QGR SHOVDUHQ 3RWQFIDO RQDOVIH 0 X QWANGRY!

0®S® GHOIDAHFLGR P HQRUGH D3 RV

e 1R SWHWHQW XQD b Iuggp  S8§HHhS QR FRQWRMGD HQ HOP RP HQWR GH @
GRQDFIUQ 9+% 9+& 9,+ +7/9 (Q 'H !'@SPS:) ! 2uPIué®HNSE !)
| SP®R Y

e 1R VIHQH XQD HQIHWP HGDG RQFR@JLFD DFWYD FRQ UHVJR GH WDQW IMuQ HV
GHFWJ GH SWHGRP IQIR KHP DVRQUIIFR < WRV SRGUDQ WHU YD@RWGRV SDWD
GRQDQW GH WNIGR RFXM@U Fu WQHDV

e 1R H MWD KIWRUD GH p Tp2y p®S® SPH by P p 82 HBS TXH SXHGH KDEHU
GVRQDGR @RV WNIGRVY  FRQVXP R FUWQIFR GH § 2HS p: Hi12 Mu:
Py P :P/2u: 2u:

e 1RKD\DXQD8SP:S ®u Yy Pu2Ht | BS®S

e 1IRH MWD @uy ®BP§P  SRAWDMXMVUQ WHFLHQWA

e 1RWDXQ2u8§u/ H2®u np  HS:/ & Hu

JLIXWD  3RVE®I GRODQM GHWINGRV
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SURJUDPD GH )RUPDFLuUQ \ (QWUHQDP

P SRU/DQFLD GH @ | RWP DHQ HQ 6RSRUM 9 MIDO

( OFRQRFLP IHQVR GH @V WFQLFDV GH VRSRUM YMDODYDQ] DGDV SRU SRIHVIRQDGHV
GH @ 0 HGLFLQD \ @ ( QIHWP HUD J HQHWD XQ EHQHILFLR LQGLVFXVEE®! \ SXHGH P HNRWDU
HOSWRQUWIFR \ @ VXSHUYLYHQFLD GH @V SDWGDV FDUS DFDV ( OGRP QIR GH HWDV
WFQLFDV QR HV VHQFLAR \ QR HV VXILFLHQW FRQ GLVSRQHU GH XQRV FRQRFLP LHQVRV
VWL UFRV VIQR TXH HV IP SIHVFLQGLE® XQ HQWHQDP HQVR SEFVIFR \ XQRV KEELRV
TXH J DDDQVFHQ VX FRUHFVD DSQ@FDFLQ \ DGT XIMFLuQ GH KDELAGDGHV
( WH HQWHQDP HQVR QR VH SXHGH FRQVHJ XLU FRQ HOHMILFLFIR SWRIHVIRQDO \ D TXH
HOSWRSIR GWDP DVAWP R GH @ SDWDGD FDWLDFD \ @ QHFHVGDG GH XQD DFVXDFLQ
\ESLGD \ HILFD] P SLGHQ TXH @ WHDQ@GDG VYD FRP R EDVH GH @ HQVH: DQ] D 3RU
HE@R @RV FRQRFIP LHQVRV \ @ SWEFWFD QHFHVDUD GHEHQ DGTXLULWH P HGLDQW
FXURV WLUFR SWEFVFRV HQ RV TXH HW¢ FRP SWHQGLGR HOP «VRGR \ HOP DWHUDO
GRFHQW DSRSLDGR

&XURV GH 6RSRUM 9 MIDCHQ HO+ RVSWMIDO

JRV ' P2 : ®u 2R SWRSRWFIRQDQ XQD DSIR[LP DFlpQ HWDQGDU]DGD D @
WHDQLP DFLQ FDUSLRSX® RQDUHQ DGXQRV ( WEQ GLLLI LGRV D P «GLFRV SHU/RQDOGH
HQIHWLP HUD \ RWRV SWRIHVRQD®V VDQWDURV GH @V TXH VH HVSHWD TXH
SWRSRWFIRQHQ 69$ GHQWR \ IXHWD GHO KRVSIMDO HQWHQDQGR HQ FROMQWR \
JDQDQGR H[ SHUHQFLD FRP R P IHP EWRV\ QGHWHV GH XQ HT XLSR GH UHVXFLVDFLuQ

/ RV FXU/RV HWEQ FRP SXHWRV GH XQD iS:u / 2u:p §K56 TXH VH LHD@ D D VWDY«V
GH S@VDIRWP D YLWXDOHQ @ TXH VH RIWHFH P DVAUDOWALUFR SDWD VX HWKGLR VRE LH
HOT XH VH LHD@] D XQD SWKHED GH FRQRFLP LHQVRV TXH HODXXP QR GHEH VXSHWDU

IDIS:pu / 2u:pn 8H6 GHOFXUR VH FRP SRQH GH VDA@HUHV GH KDELQGDGHV W FQLFDV \
QR WFQLFDV HQWHQDP LHQVR HQ VIP XMFLuQ GH SDWGDV FDUGIDFDV HYDXDFLUQ GH
FRQRFLP IHQVWRV WHUUFRV \ HYDXDFLuQ GHO DSWHQGL DNH HQ FRP SHWQFIDV \
KDE LAGDGHV GHO DXP QRV SRU SDUM GHO SHU/RQDO LQWUKFVRU GHO FXUR /RV
DXP QRV TXH D®DQ] DQ HO HWEQGDU WHT XHUGR FRQWJ XHQ XQD FHUMLFDFLuQ GH
HDQLP DGRUDFWHGIVDGR HQ 69$

( WE GHP RWUDGR TXH RV FRQRFLP IHQVRV WAUUFRV \ VREWH VRGR @V KDELDGDGHV
DSWHQGLGDV HQ GV FXURV VH SIHUGHQ FRQ XQD WHOMWYD WSLGH] VL QR VH SWDFWEDQ
SHUUGLFDP HQWA 3 RUHAR QR HV VXILFIHQW FRQ SDUAMFLSDUHQ XQ FXUWR GH VRS RUM
YWDO DYDQ] DGR SDW HWDU DGHFXDGDP HQW IRWP DGR \ SRGHU WHVSRQGHU
LQLFID@® HQW D XQD SDWGD FDUGLRUHVSLUDVRUD MQR TXH HV QHFHVDUR SDUMFLSDU
HQ FXWRV SHUMGLFRV GH WHFLF®MI DOP HQRV FDGD D3 RV SDW JDWQW DU M
SHWP DQHQFLD GH @RV FRQRFLP LHQWRV\ GH @V GHWVH] DV DGT XLUGDV
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3RUH@R VH KDQ GIVH3 DGR | P2 : ®u 2u§HB&ip g 28 D TXH SIRSRUFIRQDQ DO
SHURQDO @ RSRUXQLGDG GH WHIWHWDU \ DFWDQ@ DU @RV FRQRFLP LHQWRV \

KDELQGDGHV HQ 69$ VHI¥%Q @V J X DV FOQLFDV DFVKDGV 7DQVR HOKRVSLIDOFRP R VX

SHURQDO VIHQHQ @ WHVSRQVDELAGDG GH P DQWAQHU DO GD @RV FRQRFLP LHQVRV \

KDEL@GDGHV GH RV WHDQLP DGRWHV ( WRV FXU/RV FRQWDQ LI XD® HQW GH XQD IDWH
QR SWHVHQFLDOD WDY«V GH S@MVDIRWP D YIUWXDO\ XQD IDVH SWHVHQFLDOGH P HQRU
GXWFLUQ TXH @ GHOFXUR GH 69% HWEQGDU\ TXH SIRSRUFIRQD DO SHURQDO M
RSRUXQLGDG GH WHFRUWGDU\ DFVXDQ@ DUFRQRFLP IHQVRV\ KDELAGDGHV HQ 69$

7DP El«Q WH P SDUMQ 8§P2 : ®u 2 [/ 2H1 RHB6 < :I8 69% GUUILGRV D
SHU/RQDO GLS@RP DGR \ DX[ L@DU GH HQIHWP HUD FRQ HO REMVWYR GH DSRUMU @RV
FRORFLP LHQVWRV \ @V GHWUH] DV QHFHVWDURV SDW SRGHU WHDQ@ DU XQD SUP HWD
DWAQFLHQ GH @ SDWGD FDUGLIDFD KDWID HOP RP HQVR GH @ @HJ DGD GH RV HT XLSRV
HVSHFLDQ@] DGRV ( WRV FXUWRV SWHWQGHQ DGIHWAUDU HQ HO WHFRQRFLP LHQVR GH
SDWGD FDWSIDFD DFVIYDFLHQ GH RV VHWYLIFIRY GH HP HW HQFLD DSQ@FDU MV W FQLFDV
GH 5&3 EDVIFD FRQRFHU RV VW QRV \ VQVRP DV LQLFIDGV GH XQ LQIDUR DI XGR GH
PLIRFDWGIR \ HO XW GH GHVIEU®DGRWHY H WWRV WIYQ @V YAP DV
WHFRP HQGDFLRQHV GHO( 5 & FRQ REMIVR GH GL\WP LOXLU@® P RUMAGDG \ MV VHFXHMDV
TXH RFDMRQDQ MV SDWGEDV FDUSLDFDV

$VP WP R GHVGH HO D* R WVH [P SDUMQ DQXD® HQWA P2 @ ®u 2R

U SHSOD FDUR GH LQWUXFVRWHV GHO VHWYIFIR GH SHGIDWD GLUWILGR XQR D
IDFXQDWYRV \  WHVGHQWV GH SHGIDWD \ RWR D P DWRQDV \ WHMVGHQWV GH
HQIHWP HUD GH @ HVSHFID@GDG GH P DWRQ \ WH SWHWQGH GLVH: DU\ DFWHGIVDU XQ
FXUR FRP SGHVR GH 69$% SHGLEWIFR

3HUWRQDO RFHQWA

$ FWD® HQW HO SHU/RQDO LOWUKFVRU HQFDW DGR GH @ IRWP DFLuQ HQ 69$% HWD
FRP SXHWR SRU GRFHQWY SHUMQHFIHQWAY D @V £WHDV GH XW HQFLDV 8 &,
$ VWQFLRQ 3UP DUD TXLUIDQRV \ SHGDWD TXH VH LRDQ HQ GRV GLWMQVRV FXURV
SDWD FXEUU@V QHFHVGDGHV |RWP DYDY GHOS HUWRQDOGHOK RVS WVDOGH DFXHUGR FRQ
@V SWHYIMIRQHV\ KDFL«QGRMV FRP SDVIE BV FRQ @ DFVYLGDG DVIWHQFLDO

“QWDDFLRQHV

3DW @ WHDQ DFlpQ GH RV FXUWRV WH GLVSRQH GH GIWIQVDV DX®V GH IRW DFLuQ
@RFDQ] DGDV HQ VRGDV MV SMQVDYV GHOKRVS IMDO GRVIDGDV GHOHVSDFLIR \ GRWIMMHP DV
GH SWR\HFFLuQ DXGLRYLVXDO DGHFXDGRV DV FRP R P DQLTX HV GH MP X®FLuQ \
P DVHUDOS DWD HODGLHWADP HQVR HQ @V GIWIQVDV W FQLFDV\ KDELOGDGHV GHO69 $
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' HIRW D P X\ WHFLHQW VH KD KDELOVDGR XQ DX@ GH VIP X@FLuQ YLUXDOHQ @ |

S@QW GHO KRVSWWDO HQ @ TXH HO P DQLTX™ GH 69$% LOWAIWO VH HQFXHQWD
SHWP DQHQWP HOW LOWDMGR MQVR DOFDUR GH SDWGD \ HOWHWR GH P DWUDO
QHFHVDUR SDW HO GHVDURGR GH @V SWFWFDV HQ XQ DP ELHQWA P DV FuP RGR \

RSHWDWYR SDWD RV GRFHQWAV \ DXP QRV ' H LIXDOIRWP D HOKRVSLWDOKD KHFKR XQ
P SRUDQW HVIXHJR HFRQuP LFR SDWD WHSDWU \ DFVXDQ@ DU RV VIWHWP DV GH
WP X@FLuQ P H\RWDQGR DVL M FDAGDG GH @V FADVHV P SDUAMGDV

3WRIWDP DHpQ GH &XURV

$ FWD® HQW @RV FXURV GH 69% 69% \ WHFLFODM HQ 69% TXH WH LP SDUMQ HQ HO
KRVSIMDOD @GRV S WRIHVIRQD®V T XH HOWDEDNDQ HWEQ DFWHGIVDGRY SRUM $ J HQFLD GH
&DAGDG 6 DQWVDUD GH $ QGDXF D $&6% \ VX QXP HWR HWD GHWLWP LODGR VDQVR SRU
@ GHP DQGD GH RV P IMP RV FRP R GH @RV WHFXURYV HFRQuUP LFRV GLVSRQLE®V SDW
HA@RV

3 DWD HOD® R HWEQ SUHYIWRV  FXURV FRP SOGVRV GH 69$% GH69%\ FXURV
GH WHFLF@MI HQ 69$ SDWD TXH DT XHARV SWRIHVIRQDGHV TXH R KLFLHLRQ HQ GRV GRV
VWP RV D* RV DFWDQ@FHQ VXV FRQRFLIP IHQURV \ P DQWQIDQ HQ DFWYR VX
DFUHGIVDFLQ FRP R UHDQLP DGRUHV GH 69$

' XWDQWA HOD? R VH @HYDWRQ D FDER FXU/RV GH 69$ FRQ HOTXH VH IRWLP DLRQ
DXP QRV ~ FXURV GH 5HFIF®M HQ 69% FRQ RV T VH WHFHUMLFDWRQ
DXP QRV \  FXURV GH 69% HQ GRV T VH IRWP DLRQ DXP QRV IRWP DGRV 7RGR

H@R QRV GD XQD FUW VRVDO GH DXP QRV IRWP DGRV VREWH XQ VRVDO GH
S@®] DV RIHUDGDV @ TXH VXSHWD HOSRUFHQVDM GH DOXP QRV IRWP DGRV HQ
WHDF L Q DOQYAL HWR GH S| DV RIHUMGDY GHOD® R

7HQLHQGR HQ FXHQWD HOYRXXP HQ GH WDE DNDGRUHV VDQLDURY GHO+ RVS VDO @ RIHU/D
GH FXURV HQ WH®FLUQ FRQ @ GHP DQGD \ @V QHFHWGDGHV GH IRWP DFLuQ HV
LQVXILFLHQW P DV DXQ WL WQHP RV HQ FXHQWD D RWDV FDWJ RUDV GH SHU/RQDOQR
VWDQWDUR SHWR YIQFX@MGR @MERW® HQW DO + RVSIMDO VDAYV FRP R FHDGRUHV
SHURQDOGH VHI XUGDG SHU/RQDOGH P DQWAQLP [HQVR \ DGP LQMADFLLQ TXH FRP R
WDEDNDGRWHV GH XQ FHQWR VDQWDUR WHQHQ P D\ RWHV SIREDELAGDGHV GH VHQHU
FRQWFVWR FRQ YLFVP DV GH XQD SDWGD FDWIDFD \ FX\D LQWAUYHQFLLQ FRP R
VW RV GH @ P VP D SXHGH VHU IXQGDP HQVDOSDWD DXP HQVDU @V SRVIELAGDGHV
GH VXSHUYLYHQFLD
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) RWP DFLpQ GH VRSRUM YIWVIDOSHGLEWIFR - QHRQDVIDO
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30DQ GH 5&43 GHO +RVSLWDO GH /RMD

( OKRVSIVDOGH DA WHVRXFLUQ GH /RMD +$5 /RND HV SDUM GH QXHWUD £WHD GH
JHWIQ YQLFD FRQ ®R TXH HOFRQRFLP IHQWR GH VX SMQ GH 5&3 \ HOSIRVRFR@R GH
DFVWYDFLUQ HQ FDWR GH 3&5 HQ VXV LQWDMFIRQHV TXH SXHGD FRQGLFLIRQDU XQD
GHUYDFLuQ GHOSDFIHQWA D QXHWUR FHQWR SUQFISD® HQW XW HQFIDV H 8 &, VWHWE
I XQGDP HQVWDOSDWD TXH @ DFWDFIUQ VD iPa®S 06 y <: @y DY puSp Hu o6 :
/ S8 Hi: SHI ®® : u 6 : ® : §u H : $V SXHV DQW XQD 3&5 TXH YD\D D VHU
HQYIDGD D QXHWUR FHQWR VH GHEHWE GH HWDE GIFHU XQD QP DGD GH D®UMD SRU
SDUM GHOSHU/RQDOGHO+ $5 GH / RND TXH DMHQGH @ 3&5 KDFLD HO( 69$% GH QXHWUR
KRVSIWDO ! P: 8§85 ®u C! XaprpUp SDWD GHWALP LQDU HOGHWIQR | LQDOGHOS DFLHQW
2p:y ®UEMRU2S 1P poé pu Tpu2y ®u'p ®u :p2 hS6 2S® / 2uhESy p H1
P2Dp §KES:D:p2« po602R ®u C! X1PH ®p! p HHEBS2S 6 : 8 y /S p2 : ®u
' N ®u §23HE : VREW @ @P DGD\ MWXDFLHQ HQ TXH VH HQFXHQWD HOS DFLHQWH
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%WLEOLRJUDI D

*XD (5& ( XLRSHDQ 5 HVXVFVDVIRQ &RXQFLO * XLGHAQHV 5 HVXP HQ
HMIFXVIYR 3HWNLQV * ' * DHVQHU-7 6HP HWDLWR ) HWDO ( XLIRSHDQ 5 HVXVFLVDVIRQ
&RXQFLO* XLGH@QH &RADERWVRY/ ( XLRSHDQ 5 HVXVFLVDVIRQ &RXQFLO* XLGHAQHV

( [ HFXVIYH VXP P DU 5 HVXVFIVDVIRQ $SU
GRL MHVXVFLVDVIRQ ( SXE 0 DU (UDWP 1Q
5 HVXVFIVDVIRQ 0 D\ 30,

$QGHUHQ /: +R® EHU 0- %HUW .0 HWDO ,Q + RVSIVIDO &DUGIDF $ UHWV $

WHYIHZ -$0 $

$QGHUMHQ /: * IDQIHGWS$ &DADZ D\ &: HWDO $P HUFDQ + HDUN$ WRFLDVRQB/
*HW: WK 7KH * XLGH@QHV?S HVXVFVDVRQ ,QYHWW DVRWYY  $ WRFIDWRQ EHW HHQ
WDFKHDO LQWEDWRQ GXUQJ DGXQV LQ KRVSWIDO FDUSLDF DUHWV DQG  VXUYLYDO
-$0 %

5RVH@®2 VY] ) ( VFDAGD 5RL] ; ) HWEQGH] ' HO9D@H 3 HWDO 2 XWRI KRVSLVDO
FDUGLDF DUHWV 2 + &$ DWWQGHG E\ P REL®H HP HUW HQF\ WADP V Z LYK D SK\ VIFLDQ
RQ ERDUW 5HVXQV Rl VKH 6SDQLK 2 +&$ 5HILMWB  26+&$5 5 HVXVFLVDVIRQ

5X1] $]SID]X -, ' DSRQW &RGIQD $ )HUREQGH] ' HO9DAM 3 HWDO 5 HJLRQDO
YDUDVIRQ lQ VKH LQFIGHQFH JHQHWO FKDWDFVAUMIFY DQG RXVERP HV RI
SWHKRVSIVDO FDUGIDF DUHWV LQ 6SDLQ VKH 2 XWRI + RVSLVDO 6 SDQLVK & DUGLDF
$ UHWAS HI DWW ( P HU HQFLDV ) HE

5 'H@ &KIFD 0 &R® HQHWR 0 - &KDYHWR HWDO ) DFVRWIHV SIRQUWIFRV GH
P RUDAGDG HQ XQD FRKRUM GH SDFIHQWAY FRQ SDWGD FDUGLIRUHVSIIDVRUD

KRVSLWD®MUD 0 HG ,QWHQWLYD

$EWPV' ODF/DWHQ * /RKWR 5 HWDO ([ WDFRURWDO FDUSLRSX® RQDU

WHVXVFLVDVRQ LQ DGXQV HYLGHQFH DQG P S@QFDVIRQV ,QWHQWLYH &DWH 0 HG

-DQ GRL v \  (SXE 6HS 30,
30 &, 30&

KWBV FSUKHDUARW HQ WHVRXUFHV KIWRU RI FSU

KWV ZZ7Z HORRU WHI MWW HORAOYHUHI MWW GDVKERDUS DVS[

$EIQDQ + $XP WQ $ $AD\HV 6 ,P SDFWRI FDUWGLRSX® RQDU  HVXVFLYDVIRQ

GXWDVRQ RQ VIKH QHXRARJI LFDORXVERP HV RI RXWRI KRVS LVDOFDUGLDF DUHWY , QW-

(P HU 0 HG 0 DU GRL Vv 30,
30&, 30&

5LFKDUSVRQ $6 6FKP IGW O %DI®\ 0 HW DO (&0 2 &DWLR 3X® RQDU

5 HWXVFVDMIRQ ( &35 WHQGV LQ VXWLYDOILRP DQ  LOVHUQDWRQDOP XQUFHQWAU

FRKRUV  WXG\  RYHU \HDW/ 5 HVXVFLYDVIRQ 0 DU

GRL MHVXVFLVDVRQ ( SXE ' HF 30 ,'
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Y%RWDHUM / 3HWNIQV* ' $ WNWVRSRX@RX + HWDO ( VKLFV RI LHVXVFLVDVIRQ DQG
HQG RI @H GHFIMRQV VHFVIRQ &RADE RWDVRY/ ( XIRSHDQ 5 HVXVFLVDVIRQ &RXQFLO
* XLGH@QHV | RU5 HVXVFLVDVRQ BHFVIRQ  7KH HVKLFV Rl LHVXVFLYDVIRQ DQG
HQG RI @H GHFIMRQV 5 HVXVFLVDVIRQ
0 RQ|HQ , 6DWDMIXL 5 0 RQQD HWDO « WED GH @V GHFIMRQHV HQ WHVXFLVDFLQ
FDUSLRSX® RQDU- / 0 HG ,QWHQWLYD ?

DQJ &+ &KDQJ : 7 +XDQJ &+ HWDO 9DAGDVRQ Rl VKH & DUGLDF $ UHW/
6 X UYLYDO3 RWUHVX VFLVDVIRQ ,Q KRVSLWDO &$635, VFRUH LQ DQ ( DWAS VIDQ
SRSXMWRQ 3/R6 2 QH H
&HWH] R ( VSIQRVD & 6HIXWD 0 HIDWHNR ) 0 HBIQGLHWDV 5 X1] 5 HWDO/ D LHDQGDG
YLWWXDOFRP R P «VRGR GH HQVH: DQ] D GH @ WHDQLP DFLuQ FDUSLRSX® RQDU
( P HU HQFLDV
7HDQ) 3WWO0 , 1 HORQ %3 HWDO) RFXVHG 7WDQVHVRS K DJ HDO
( FKRFDUGLRJ WDSK\ ' XUQJ &DUGLDF $ UHWS HVXVFVDRQ -$&& 5 HYLHZ 7RSLF R
VKH: HHN 9RO - RXUQDORI VKH $ P HUFDQ &R@MJ H Rl & DUGLRARI \
)IHUR - 5XI] %DLXQ 0 3HLQDGR - 5DP RV-$ &EWGHQDVS$ ' D] &DWHADQRV
0$ (YDXDFLHQ GHOFRQWAQLGR \ IXQFLRQDP LHQVR GH GRV FDURYV GH
WHDQLP DFLpQ FDWGLRSX® RQDUGH XQ KRVSLWDO 0 HGLFLQD , QVHQWLYD

&DOR 0 DFDV& /pSH] + HWFH &LG - &DUIAR f ODWH] $ 0 DVHUDOGHOFDUR GH

WHDQLP DFLuQ FDUSLRSX® RQDUSHGLEWIFD $ QDAHV GH 3 HGLDWD

=HEDQ@RV 6 DUDVR * 6DQ XHWR * DFD( $JXD\R 0 DA@BRQDGR - * pP H] 5RE®V

& 7KLy / XFK 0 ,URQGR 6DQ] 0 * UIXSR GH 5HDQLP DFLuQ 1 HRQDVIDOGH @

6RFLHGDG ( VSD* R® GH 1 HRQDVRARJ D * 51 6( 1 HR >&KDQJHV LQ VKH

LOVHUQDVIRQDOWHFRP P HQGDVIRQV RQ QHRQDVDOWDE LAVDVIRQ DQG LHVX VFLYDVIRQ
@$ Q 3HGLDW %DUF -DQ H H

* DUF D GHO9D@N 6 $ WQDO9HMVFR' 0 RAQD 0 HQGR] D5 * uP H] $ QDX -,

8 SGDW RQ HDW Z DWQLQJ VFRWHV %HWAV3 IDFVIFH DP S 5 HVHDUFK & @QQLFDO

$ QDHWKHVIRGRJ \ ?

5 R\ DO&RGAHJ H Rl 3K\ VIFLDQV 1 DWRQDO( DUWD : DWRLQJ 6FRWH 1 ( :

6 VDQGDUEIMQJ VIKH DWHWP HQWRI DFXVM LADHW VHYHUW LQ VKH 1 + 6 8 SGDWMG

WHSRUARI D Z RINLQJ SDUN / RQGRQ 5 &3

%RWDHUAM / 3HWNLQV* ' $ WNVRSRX@X + HWDO ( VKLFV Rl LHVXVELVDVIRQ DQG

HQG Rl @ H GHFIMRQV VHFVIRQ &RADERWVRY/ ( XURSHDQ 5 HVXVFLYDVIRQ & RXQFLO

* XLGHQQHV | RU5 HVXVFLYDVIRQ BHFVIRQ  7KH HVKLEV Rl LHVXVFLVDVIRQ DQG

HQG Rl @H GHFIMRQV 5 HVXVFLVDRQ

0 HAXDP P DU / LQGHU 7YHUIQJ &KUWHQWRQ %R\G 6HQGL HWDO1 (: 6 LV

VXSHURUVR T62)$ LQ GHWFVIQJ VHSWV Z VK RU DQ G\ VIXQFVIRQ LQ VKH

HP HW HQF\ GHSDU®P HQW - RXWDORI & @QLFDO0 HGLFLQH

2UR' 9HWXJQR/ )HGHUFL1 %RUM@O 6SDGDWR 6 &DP P DIRWD * HWDO

0 HFKDQLFDOYHQWDVRQ P DQDJ HP HQWGXUQJ P HFK DQLFDOFKHWVFRP SUHWLIRQV

5 HVS LU & DUH
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BXYHWHIQ 0 0 ' HARIM765 /RIXWR 5 HWDO ( DUD ( [ WDFRUSRWHDO&35 IRU
5 HIWDFVRU. 2 XWRI + RVSLVDO&DWGLDF $ UHWV1 ( QIO- 0 HG -DQ
GRL 1(-0RD 30,
%HARK@YHN - 6P DFRYD - 5RE ' HWDO( [IHFWRI ,QWD DUHWY7DQVS RUN
( [ WDFRUS RUHDO& DUGLRSX@® RQDU 5 HVXVFIVDMIRQ DQG ,P P HGLDW , QYDWLYH
$ WHWP HQWDQG 7WHDVP HQWRQ ) XQFVIRQDOL HXWR@RJ LF 2 XVFRP H LQ 5 HI LDFVRU
2 XWRI + RVSIVIDO& DUGLDF $ UHW $ 5 DQGRP 1] HG & @QLFDO7UDO-$0 $ ) HE
GRL NDP D 30, 30 &,' 30 &
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SAHRV

y0a, AA 3&5 (1 %2; ' ( &5,7,&26 85* $' 8/726

y0&, AA 3&5 (1 6%$/$"' ( 2%6(59%$&,21 &$0$6 85* $' 8/726
y0&, AA 3&5 (1 6%$/$"' ( 2%6(59%$&,21 6,//21(6 85* $' 8/726
y0a, AA 3&5 (1 6%$/$"' ( (63(5% 85* $'8/726

y0&, AEZ 3&5 (1 &2168/7$6"' ( 85*(1&,$6 85* $' 8/726

y0&, AC 3&5 (1 5; 7$& "' ( 85*(1&,$6

y0a, AE 3&5 (1 8&,<(69% 8&,

y0&, AE 3&5 (1 $5($48,585* &%

y0&, AA 3&5 (1 5(%$1,0%$&,21 853%

y0a, AA &$57(/(5,$327(1&,$/ "' 21%$17( " ( 7(-,' 26
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