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$ )XQG W BRFIHGDGH GH &DSMDO GH 5MFR 6 $
GRWDYDQM GHVWL QDGD SRU™) XQER] 6&5 ™RX ~6 RFIHGDGH™ p
XPD \RFIHGDGH JHWRWD GH RUDQWRV GH LQYHWP HOR
DOMUDWYR |HFKDGRV VXMIMD | BIL SRUMI XHVD H HXURSHID
TXH WP SRUREMMR D JHWRR GH RU DQVP RV GH LOYHMP HOR
HP FDSIVDOGH MR

$ 6RFLHGDGH DFUHGMD TXH RV SUCFSIRV $ P ELHQMLY 6RFLDLY
H GH * RHDonR  ( QRGP HQMO 6RFIDO DQG * RYHWDGFH
“(6* ™ DSUHWHOEP UWHOMKGFID R GHVHOROP HOR
VXWWMQN YHOGRV ) XQGRV GH & DSIVDOGH 5IMFR JHUGRV SRUM.
SRGHQGR UMVXGRU HP P DLV YD@IDV D ®QR SW]R SDW RV
IQHMERIHV SHR TXH D )XQOR] 6&5 IRFDUWH | R
REMMYR GH LOMIWDU RV SUCFSIRV (6* D PHRGR®IID H
SWRFHGIP HQRV DSTFDGRV DV GHFM HV GH LOYHAP HQR GRV
) XQGRV \RE VXD JHWWR $WP VHQGR D 6RFIHGDGH DGRVRX
XP D 3ROAED (6* GRWYDQM D ~“3ROAED™ RQGH HWRDEHGIFH
D IRPD FRPR RV SUGQFSIRV HP DJ @H IQMIWDP D
HVADWJ LD GH LQYHVAP HQR GH FDGD ) XQGR WIQGR HP FRQ®
RV DVRUHV'$ P EIHQMLY 6RFIDLY H GH* RYHWDonR

1D HDERWoNMR GD SUIHVHOM 3ROAFD D ) XQG#4[ 6&5 UHVSHWD
R TXDGR KHI XOWUR HP YLJRUH SDWAFXOUWP HOM R GVSRWR

QR SHIXDP HQR 8( GR 3DUDP HOR ( XURSHX H
GR &RQHBR GH  GH QRYHPEWR GH 5HI XDP HQR
6)' 5 DOMIDGR SHR SHIXDPHQOR 8( GR

3DUDP HQR ( XURSHX H GR & RQHBR GH  GH -XQKR GH
5HIX®P HQR GH 7D[RQRPID  7HP DIQGD HP  FRQUGHWOoNR
QWD PDWUD HQIXDQR HQAGDGH VXSHWMRQDGD SHD
&RPIMAR GR 0 HIFDGR GH 9 D®UHV 0 REL@ URV “&090 D
&WFXOU WHOWD DR PHFDGR GH FDSMIY H D
VVWMQBELIGDGH ~ SHTXMWRV GH  IQRWPDonR H  GH
RUDQ] DonR H D DERWEDIHP GH WSHUMR GD &090 R
SHIIPH -XWGIFR GR &DSMPOGH 5MFR (P SUHHQGHGRUMP R
6RFIDO H ,QHVAPHQR (\SHFIDODGR H R 5HIXDP HOR
' HOUDGR 8( Q] GH GH' HHPEWR CGH
DOMUDGR SHR 5HI XDP HQR ' HBUDGR 8( Q| GD
&RPIMWAR GH  GH $EUOGH
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1R REWBQM D ) XQ&R] 6&5 QTR FXP SUUR
FUMIUR GDV LOMIM0} HV GH P DIRUGIP HQAR
FRODJWDGD R DWR | Q@ H R
SHIXDPHQR (8 GH GH
1RYHP EWR GH UHOWYRj GLYXQ DonR GH
IQRWPDO}HV  WHODFIRQDGDVY FRP D
VVWMQBELIGDGH QR VHWRU GRV \HWIORV
ILCDQFHILRV 6)' 5 D SUHVHQM 3ROAED WU
DSTFDELIGDGH SHWQM VRGRV RV ) XQGRV
JHUGRV SHD \RFIHGDGH TXH WQKDP FRPR
REMMYR GH IQHWMPHQR  HOAH RXWDV
SURP RYHU FDUDFWUMAEDY DP EIHQBLY RX
VRFIDLY SURGXVRV ~@ KWI BHHQ™ SUHYMRY QR
DMIR | GR6)'5 RX TXH WCKDP FRPR
REMMYRV  IQHMPHQRYV  VXWMQN YHLY
SURGXVRV ~"GDWN JUHHQ™ D TXH \H HHWH R
DMIR | GR6)'5

1IHWM FROMWR VHPSWH TXH XP IXQGR
SIRPRD RX WIKD FRPR REMMIR
FDUDFWUNMAEDY H RX LQMHVAP HOR
VXWMQA YHO ~@ KW UHHQ™  ~GDUN J BHHQ™ D
6RFIHGDGH GHYHU WUHP FROD QR W RV
FUMIURV [ LQDQFHLLDP HQM VXVMQW YHLY FRP R
WPEpP HP IX@nR GD IQRWPDonR
GIVSRQYHCH FRP BHFXUR j VP HRGR®J LDV H
SURFHGIP HQRV LOMERV IQAMDXUDGRY SDWD R
HHW GHYHU DYDOIDU H JHW QR FXUR
PpGR H ®QYR SW]R RV MFRV UHDWYRV D
TXDOXHU DFRQMFIPHQR RX FRQGonR
GHOOWUH D DPEWHQBO \RFIDO RX GH
JRYHUDoNR FRP P SDFVR QRV LQYHWAP HQRV
UWHDQ DGRV SHBRV ) XQGRV  IQHWMQGR HP
DRV XWMQA YHLY H TXH QTR SUHNGITXHP

\LJ QL LFDWYDP HQM RV SUCHSIRV (6% EHP
FRPR IQHWMPHQRV TXH FRQMEXDP GH
IRPD SRMWD SDWD D PMIDomR GDV
DOMWDO} HV FQPi WFDV QRV. WIPRV  GRV
REMMYRV DP ELHQ/LY FRQ/DJI UDGRV QR DU R
DMIR | GR SHIXDPHQR (8

GH GH -XQKR GH UHODWR DR
HWDEHGFIP HQR GH XP UIPH SDWD D
SIRPRONMR GR LQHVMP HQR \VXVMQNYHO H
TXH DOMWD R 5HIXDP HQR 8(

GH GHIRMHPEWRCGH

2  SUGFISR GH nQR  SUHMGIFDU
\LJ QUIFDWYDP HQM}  UHIHUGR QR SDU JWDIR
DOMUIRU DSTFDWH  DSHDV DRV
QAP HQRV \XENDFHQMV GR ) XQGR TXH
WQDP HP FRQD RV FUWURV GD 8QuR
(XRSHD DS@F YHV jV  DWMGDGHV
HFRQ/ P LEDV \WWMQN YHLY GR SROR GH YLD
DP ELHQMO 2 V LOHVAP HQRY VXENDFHQMYV
SDWM UHP DQHVFHQM QTR WIUIR HP FRQD RV
FUWURV GD 8( DSTFi YHV j V DWGDGHV
HFRQ/ P LEDV \WWMQN YHLY GR SRQR GH YD
DP EIHQMO $MIR | GR SHIXOPHQR (8
GH GH-XQKRCH

$AFIRD® HOM HWD 3ROAFD HQFROAD \H
HP FRQRWICDGH FRP D GUMDonR H

UHIXOP HQMonR DSTFi YHV H YMD D
P HBRUD FRQAQXD GRV DVSHVRV DP ELHQDLY
VRFIDV H GH JRHWER EHP FRPR DV
PHBRUHV SUWFDV GH WDQWSDU GFID H
GLYXQ DonR GH UHVXORGRV



&453" 5s( * &4( $0. 0 %&$ 033t/ $*" %0 4 %&7 &3 &4 %"
40 % *&%N" %N&

$ )XQIR 6&5 HOMEH TXH R WPD GD \XWWWQREIIGDGH HP ERWD DSUAVHOM HVSHFLLIFIGDGHY QR
kPEMR GD JHMWR GH RUDQMWRV GH IQHWP HQR HP FDSMBOGH UMFR DWXPH P SRWWGFID QR
GHVHOYROLP HQR GD \IXD DFWIGDGH H TXH R FROM-GR GD SUMVHOM 3R®AED FROWMIML XP D GHFRW GFLD
GRV GHYHUHV ICHUHOMV | DPWMGDGH GD 6RFLHGDGH DWXPIGD CRV WP RV GD L SHWDQM RV \HXV
LQYHVAGRUHV H FTHOMV

$ WPi WED GD \XWMQMELIGDGH SHWP W IGHQAILFDU UMFRV UHDWYRV DRV IQYHWP HQRV D WD DU

SRGHQER DIQED WD) HURSRWYQGDGHV GH QWP HQR EHP FRP R D SRWIELIGDGH GH FUDonR GH YD®U
D ®QJR SWD] R SDWD RV \HXV LOHMAGRUHV SDIWFLSDQMY H FTHQMV

# &904 %& " 1-*$" qmo

$ SUAVHOM 3ROAED FRGFUHW D RV SUGFLSDLY H RV GH DWDonR ( 6* GD ) XK 6&5 QR kP EMR GD \IXD
DFWMGDGH HQTXDQMR VRFIHGDGH FDSIMBOGH UMFR HP FRGFUMVR  J RYHLDomR VRFIHWUD H GRV ) XQGRV
JHUGRV SRUM. JHWR GH UMFRV SROAFD GH LQMHAP HQRY SROAFD GH UHP XQHWDonR H SUMWoR GH
IQRWPDoR 3RUIRWPD D XP P HBRU HITXDGDP HQR GRV HI RV GH DSTFDonR GRV SUCHSIRV ( 6*
\XEVHTXHQMP HOM HQXQFIDP VH RV SUGRSIRV JHWDIY D TXH FDGD XP GRV H[RV GH DFWDonR \H
HQFRQAD DOVARMR
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$ 6RFIHGDGH FRP SUHHQGH TXH RV FUWURY
GH LOHMP HOR \XWMQN YHOHQEHUDP  XP
FRP SURPIMR GH DSTFDEIIEDGH D BQIR
SWD]R DWXPIQGR SDWD MR SXEQEDP HQM

R VHX FROM-GR H H WIQAR
B "6 15" #*- 45 %’

$ )XQIR] 6&5 WP HP FRQUGHDomR RV
WP DV (6* DGDSVDGRV DRV RUDQWP RV GH

IQHMP HQR FROFWR \RE JHWR HP
IXQonR GDV \XDV FDUDFWUMAEDY GHVFUMDV
RV FRUMSRQGHOMV  GREXP HORV
FROMMAYRY

$ 6RFIHGDGH UFRQKHFH QR HQMQR TXH R
HQTXDGDP HQR UWHIXOWUR HP P DWUD
(6* SHD WD FRP SOf LGDGH HQFROAD \H
HP GHVHOROIPHQR R TXH GHMPICD
DOXP D GAVSHUYAR @ LQ RUP DonR GAVSRQYHO
DRV [QMYHQHOMV QR P HIFDGR | LQDQFHILR
VHD @ 8QumR (XWRSHD RQGH GYHUDV
UH RWP DV UHJ XOWUDV VH HQFRQADP  DIQGD
HP FXUR QR KPEMR (6* \HW IRWD GD
8QrR (XWRSHD RXGH QR WRDP
P HGIGDV P SHIDWYDV FRP SDU YHV FRP DV
YLI HOMV CR K P EIVR HXURSHX

$@P GMR D 6RFIHGDGH HQMQGH TXH DV
HVSHFLLLEIGDGHY GD JHWWR GH ) XQGRV GH
&DSIMPOGH 50MFR QTR VR \iXI LELHQMP HOM
DFDXWOGDV SHR SHIXDPHQR 6)' 5 H

5HIXOP HQR GH 7D[ RQRP ID SRUXDQR RV
PHWPRV W UMHODP DIQGD SRXFR

GHQULLFDGRV GHWE P DWUD

$ 130103$*0/ " -*%" %&

$ ) XQR] 6&5 SRQGHWD HWP HP FRQD RV
UMFRV GH VXWMQIELIGDGH HP IXQonR GD
OWUH D GD HVFD® H GD FRP S®f LGDGH GD
VXD DPWMGDGH GH JHWWR GH ) XQGRV GH
&DSMPO GH 5IMFR 1R HQMQR [P SRUD
WHHW QR VH HQFRQAMDU D 6RFIHGDGH
REWDGD D FXPSUU RV WHTXMVRV GDV
IQMIMoO}HV  GH  PDIRU  GPHQAR
FRODJWDGRV R DWR | Q H &R
5HIXO@P HQR 6)' 5 DWIQB D \XD UHGX] IGD
GIP HQAR

% 7 &3%" %& & */ 5&( 3*%" %N&

$ 6RFIHGDGH WHFRGKHFH TXH D LQ RWP DonR
D GYXODU HP WPRV (6* GHYH WU
YHUEDGHILD FOW H REMFWD $ 6RFLHGDGH
QiR DFHW CHP SHWP MM GMRW}HV H
HDIHRV @ LQRPDomR QGHWM FROM \R
GLYXODGD R TXH QD SU WED \H GHMJ QD GH
JUHHQ ZD\WKIQJ SH® TXH VRGD DERWEDIHP
HP PDWUD (6* H D IQRWPDonR
FRUHVSRQGHOM R FRQGX] LlGDV GH DFRWER
FRP RV SUQRSIRV GD YHWEDGH H GD
LQMJI UGDGH

& "$56" -*%" %N& & $0 &3t/ $*"

$ 6RFIHGDGH FRPSURPHW \VH D P DQMU
DFWDQDGD D IQRWPDomR WHDWD |
SUMHOM 3ROAED H DR \HX FXP SUP HQR
1 HM VHOAGR DV FRP XQFDo} HV FRP HUFLDLY
GD ) XQ@R] 6&5 HWBUIR GH DFRWGR FRP DV
IQRWP Do} HV GLIYXODGDV QRV WWPRV GD

SUMVHOM 3ROAED
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2 VREMMYRV (6* SURUMWURV GD 6 RFIHGDGH (D H HFXonR GH GHFI\M HV GH LQYHVP HOR GRV ) XQGRV
TXH SIRPRYDP RX WAKDP FRPR REMMYR FDUWDRMUMAEDY H RX LQYHVAP HORY VXWMON YHY  VHP
SUHMt] R GDV HVSHFLLLFIGDGHY GD SROAFD GH LQYHVAP HQMR GH FDGD ) XQGR GH & DSIMBOGH 5MR iR

RV \HI XIQMV

YO %72 $0 %( 17%/ YO %72 62 &.$/ YO%72 ' $*29(51%$d’ 2
[GUDRNOHIY ) e o
) FRP XQGDGEHV GFDIVH VHX
$CEDSWonR | VDEMDo} HV
II;([Pi \WFDV J } 2 2 e UIRNED mRH
f 6HIXUDQD H\D~CH | UDXGH
23 nRz MRHFRQ £2 f 5HDo} HYOERWDLY RX XP & [EHYHI XUDQD
8\M) DonR \KMMQNYHCH LOMVANP HOR HP FDSMO BURWoMR GH GDGRVH
SIRMoR GRYHEXRVKIGUERY KXP DCR RXHP FRP XQGDGHV SUNDFIGDGH
H P DUCKRY H-RQ/P LFD RX \RFLID® HQM & RQOR CGH ,QMHWHV
G-M DYRUHFIGDV f* MR GH50MFR
UDQMonR SDUD XP D HFRCRP ID
IILLUFX(DU f' WHWRV+XP DQRVH fIDQSDY (FID  L(FAIQER
f 3WRWOoNR H R UHWEIXUR GD LA 102QARRDiRs ]
EIRAYHMCDCHH ARV r3 n e
HFRWMMWWWP DV f.d AL

# $3*5s53*04 %& */ 7&45*. & 50 %04 03( "/ *4. 04 %&
* 7&45* & 50 $0-&$5*70

$ SROAED GH LOYHWAP HQR HGFRQAD \H GHVFUMD QR UHI XOP HQR GH J HWRR FRUMVSRQGHQM D FDGD
XP GRV) XQGRV GH & DSIMBOGH 51VFR H D UAVSHWYD H HEXormR VU FRQGX] LGD HP FRQ RWP LGDGH FRP
DPHWPD 1mR REWDQM \HP SUH TXH XPD SROAED GH LOYHAP HQR FROMP S®I FDUDFWAUMAEDY RX
FUNURY GH LOMHWMP HQR (6* VHU D PHWPD H HFXWDGD HP IXQoR GDV IRQMV H WDV H RX
S~EQFDV GH IQ RWP DonR TXH VH HFRQAMHP  GVSRQYHLY UHDWYDV D DYD@Do} HV (6% GRV DWYRV TXH
FRPS}HP RX TXH LWrR FRPSRU DV FDUMLDV GRV ) XQGRV GH &DSMPO GH 50MFR JHUGRV SHD
6 RFIHGDGH



* 13s */ 7&45*. &/ 50

2 VUMFRV H DV RSRWMQGDGHV GHFRUHQMVY GD H SRMonR D IDVRUHV ( 6* R DYDIDGRY DQMURIP HQM
D TXDIXHU GHFMR GH LQHWMP HOR GRV ) XQGRV MQBPHOM FRP RV FUWURV WDGFIRQDLY GH
LOHP HQR 2 SOQR GH DWDonR QXP D | DVH S LQYHWAP HQR TXH SURFXWD D LQMJI WonR GH | DVRUHV
(6* HP LQMHWAP HQRV D SURWHIXIU SHRV ) XQGRV GH &DSIMBOGH 5IMFR TXH SURP RYDP RX \WCKDP

FRP R REMMYR FDUDFWIUNAEDV H RX LOHAP HQRY IXVMQW YHLY DEUDQI H DV GXDV SUP HILDV | DVHV GR
SURFHR GH LOHWP HQR QRP HDGDP HQM D SURFXUD H DQ @H GH RSRWYQGDGHY GHDOWRXWFIQ) H D
GHFMIR 1LCDOGH LOHWP HQR DADYPV GH XP D HVADWJID GH \VHBonR TXH LGFOL SIRFHWRV GH GXH
GMHFH SDWGR GR SUGRSIR TXH D LQRWP DonR QGHFHW UD j DQJ @H HGFRQAD VH GAVSRQYHOHP

| RQMVH WUDVH RX S~EQEDV %-MAH | RWMZDWY

(PERWD HWM TXDGR GH LOQHWP HQR QTR \H EDVHH HP H FOM HV HWBV SRGHP  YHULLEDUVH HP
VIWDo} HV P DIV HWHP DV G-M® IRPPD R SURFHWR GH \HBIonR SHUP W D IGHQALEDoNR LQFIDOGRY
GHDCEUHDNHWY H FRQMEXLSDUWD D IREXWM] GDV GHFIM} HV GH LOYHVAP HQR  HQI DW DQGR TXH XP D P DIRU
H SRVonR D I DRUHV GH UMFR SRGHU WUXP P SDFVR QHI DWYR QR GHVHP SHCKR GH XP GHWAWP LICDGR

LOHWAP HOR

$ &RPIMIR GH ,QHWP HORV GD ) XQOR 6&5 QR kPEWMR GDV FRP SHWGFIDV GHBUDGDV SHR
&RQHBR GH $GP LOMADONR WQGR FRP R EDVH R SUGFISIR %M || RWDMY p UBAVSRQM YHO VHP SUH
TXH SRWMYHO SHD DSTFDonR GRV FUWURV (6* @V GHFM HV GH LOMHWP HQR GRV ) XQGRV TXH
SURP RYDP RX WWICKDP FRP R RENMMYR FDUDFWAUNAEDY \MMMONYHY YIGH L) LQWD

3URFHWR LQFIDOGH SIRFXUD GH LQYHWAP HQIR UHDA] DGD SHD
' ($/ 6285&,1* &RP DMAHR GH ,QHWP HQRVH RX $GYMRY & RP P MWMH TXDQGR
DSAFi YHO

$STFDoR GRV SURFHGIP HQRV GH DG @H ( 6* QDV SURSRWRV GH
"8( " (L1&( LQYHVAP HQ/R DSUAVHQMBGDV DSTFDoNR GR SUQRESIR %-MA( | RUWZDMY QD
REWIQoNR GH LQ RWP DonR

6 XEP WR GDV SUIRSRWBV | LDV | GHTEHWoNR GD & RP WAR GH

(81 9%.() ,QYHVP HQRV GD ) XQUR] 6&5

)18/

19(670 (17 ' TOAR)IDOCH QHAPHQR

NN 3WRFHWR DSTFi YHOj V GHFIM HV GH S LOHWP HQR GRV ) XQGRV TXH SIRPRYDP RX WAGKDP FRP R REMMYR FDUDFWUMAEDY
VXMONYHY QR TXH Gl UAVSHMR | DQ @H QTR | LQDQRHILD UHD@ DGD SHD ) XQER] 6&5
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2V FUWURV DPEIHQMLY \RFIDIV H GH
JRYHUR VHUTR VDP EpP  FRQUGHWDGRY QXP D
IDVH SRWMURUj GHFIMR GH LQYHWMP HOR R
TXH HQ GED DV GXDV ~GAP DV | DVHV GHWH
PHPR SWFHWR QRPHDGDPHQM D
GHWQNMR H D YHQGD TXH \H HQFRQADP
UHDFIRQDGDV FRP DV IDVHV GH XW(J DonR
GHVHOROIPHQR H  WFXSHWDonR  GR
LOHMP HOR

&RP R REMMI¥R GH JHUUD H SRMonR DRV
IDRHV GH UMFR (6* D )XQOR[ 6&5
SRRFXDU D PHBRUD FROAMXD GR
GHVHP SHQKR (6* H ILQDQFHILR DWDYpV GD
P RQVRU] DorR GDV  FDUWDFWUMAEDY
DPEIHQBY \RFIDYV H GH JRYHWER EHP
FRPR GD DYDIDonR GDV  SRWYHV
IP STFDo} HV QRV UHVXGBGRV | LQDGFHILRV 2
SIRFHWR GH P RQWRU] DonR p HIHWDGR GH
IRWPD D JDWQAUTXH D H SRMonR D UMFRV
DPEHQBY \RFDYV H GH JRYHER H
HQFRQAH QXP QX YHODFHIW YHO

$ " $5*7 %" %&k4 &9 % - 6 WH" 4 %N&
*'7&45* &/ 50

$ )XQIR] 6&5 QR TXH G] UASHMWR j V

GHFIM HV GH LOHWP HQR GRV ) XQGRV \RE

XD JHWRR HYWDU LWL HP TXDOXHU

HOAGDGH RX HPSUAWD FXW SUGFLSDO

DWAGDGH FRP HUFIDO RIHUHOD RX HQYROD

GUAD RX IQGUHDPHOM D SURPRonmR

SUIRGXonR GIMAIEXLonR RX FRP HUFLD@ DonR

GH SIRGXWRV RX \HYoRV IHDFIRQDGRV FRP

e 0DWUDY WGRDWRYV \DOR SDWD Qv
P HGLFLCDLY

e $WIGDGHV FRQMGHWDGDV LBUDY DR
DEWI R GDV ®BLY RX UHI X@P HQMV GR SDtV
UHBIYDQM RX GH FRQYHQ} HV H DFRWGRV
IOMUEDFIRQDLY RX VXMIMR D HIP LQDonR
SURJ UHWMYD RX SURIELONR LOMUELDFIRQDO

e $WMGDGHV TXH GDGR R \HX WSR GH
QHJyFIR SRWDP IDYRWHFHUR UMFR GH
HXSonR GH IHQ/PHQRV GH FRUXSonR
GH EWQTXHDP HQR GH FDSMDLY RX GH
| LCDQFLDP HQR GH WURWMP R

e $WIGDGHV TXH YWHP D SURQHWonR GH
DUP DV GH GHVWKLonR P DWYD

e $WIGDGHV TXH HQYRODP D YIRDonR GH
GILHVRY KXPDQRV H  WDEDGR QI DQAD
GMFUP [QDonR WDFLDO
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$ FRPSHWGQFID SDWD D DSWRYDonR H WHYMIR GD SUHAVHQOM 3ROAED p GR
&RQHBR GH $GPIQMADOnR SH®R TXH D 6RFIHGDGH DWHIXWD D SGKD
LOMJ WDonR GD SUAVHOM 3RBAED QR VHX VWP D GH JRYHWDoNR 2 & RQHEBR GH
$GPIQWDOMR VMU DIQGD UHAVSRQM YHO SHD LOMIWonR GRV WFRV GH
XMQELDEDGH DV DFWMGDGHV GD 6 RFIHGDGH H EHP DWIP QDV GHFIM HV GH

LOYHVAP HOR UH HHQMV DRV RU DQW RV GH LOYHWP HOR HP FDSIWOGH UM-R
VRE VXD JHWWR VRP DGDV HP & RP WAR GH ,QvHWP HOR FRQRWP H G-HVBDGR

QR SRQR DAMURU

# " */5&(3"qm0 %04 3*4$04 & . "5s53* %&
46458 5" #*-*%" %& / 0 130$&440 %& 50 . " %" %&
%&S$ *4 o &4 %& */ 7 &45*. & 50

$ 6RFIHGDGH SURFXUDU DFRP RGDURV UMFRV GH \IWMQIELIGDGH QDV GHFLM HV
GH QWP HQR GRV) XQGRVVRE WD JHWWR & ROUGHIDQGR HVSHFIDOUHBIYK GFID
SDWD DV MWDo} HV HP TXH RV RU DQVWP RV GH QWP HQR HP FDSIMBOGH UMFR
YOMHP D SURP RonR GH FDUDFWAUMAEDV DP EIHQMLYH RX VRFLDLY RX WAGKDP FRP R

REMIPAYR R LOHVIAP HQR \XWMQN YHO

(P IDFH GR H SRWR \VHP SUWH TXH DSTFi YHO QDV GHFM HV GH LOHMP HQR H

GHMOQYHWMP HQR GH FDGD RU DQWP R GH LOHWMP HQR FRBIFWR D ) XQ&R] 6&5
WU HP FRQ® D P DWUD GH \W\WMQMELTGDGH H RV UNVSHWYRY MRV

1D i WD GH LOQMIWonR GH UWFRV GH \XWMQEEIGGDGH RV IDRUHV (6*

HQFRQADP \H LQFOtGRV GRV VHI XIQMV IMFRV

e 5MVFRV RSHWDFIRQDY SHEDV GD 6RFIHGDGH * HWRWD GHFRUHQMY GHWID
JHUU DFRQHBDURX \DODJ XDUEDURY DWYRV GH LOYHWAP HQR GRV') XQGRV GH
IRWPD IGFRUAVD RX GH QrR DYDIDURV WMFRV GH VXMMQIELIGDGH TXH RV
SRGHP DIHBDU PHWPR FXPSUQGR UWHIXOPHQRV H QRPDV FD\R \H
PDMUIDGHP HP GHWPHQR GR FQHQM GH IRWPD \XSHURU DRV WFRV
| LCDQFHLLRV LQHUHQMV DRV VHXV LOHAP HORY

e 5MVFRVGH UHSXWonR GHFRUM GD | DOB GH SURP RomR GH I DVRUHV ( 6*  RX GD
| DFD LQMJI WorR GHWMV QD VXD DWHGDGH GH QHIYFIR 2 X \HWD HWM UMFR
GHFRUH GD DXV GFID GH XPD LQMIWonR GHYIGD GRV IDRUV (6* @
HVADWJ ID QD Sly SUD DWDonR GD ) XQR] 6&5 QD JHWIR GH FDUMLLDV H

LOHIP HQRV GRV) XQGRV H QR (HIYFIR
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&RPR UH HUGR DQMURWP HQM D 6RFIHGDGH QTR \VH HQFRQAD REWDGD D FXP SUURV FUMWURY GDV
LOMYMLO} HV GH P DIRUGIP HQWR FRQDIWDGRV(RDWR | Q] H GR5HIXOPHQR 6)' 5 DWOR
| DFVR GH QTR DWQJ LUR @P LDUGH FRDERWGRUHV CHFHW URV SDUD R H HMR

SHVHHPERWD R HHUGR D ) XQ& 6&5 SURFXWDUW WVHP SUH TXH DS@F YHO SURP RYHUXP D FXOMWD GH

UMFRV TXH | RP HQM R FROAR® GR UMFR H R FXP SUP HQR TXH DEWDQWD VRGRV RV) XQGRV J HUGRV SRUM
H TXH SHWP VD D VRP DGD GH GHFL\ HV LG RUP DGDV\VREUH RV UMFRV DWXP LGRV
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$ 6RFIHGDGH WHFRQKHFH TXH D DFWMGDGH
GH JHWWR GH RUDQWP RV GH LQHWMP HQR
HP FDSIMBOGH UMFR p P SDFVGD SRUUMFRV
GH QDWWHD DPEHQEO H \RFIDO FRP

P SDAR CRV LOYHVAP HQRV UHD@ DGRV

1THWH VHOAGR @ GHIIQonR DSWRYDonR H
LP S®P HQMonR GDV SROAFDV
SUIRFHGIP HQRV H PHFDQMWP RV GH JHWRR
GRV UMRV WHDFIRQDGRV FRP D WD
DFWNGDGH D 6RFIHGDGH VRPD HP GHMIGD
FRQUGHWDOMR RV HYHQXDLY DFRQMFLP HQRV
RX FRQGLo} HV GH QDVMUH| D DP ELHQMO \RFLDO
RX GH JRYHWDonR FXWd RFRW QFID SRWD
lP SDFVBU W QUIEDWDP HQM R YD®U GRV
DFWYRV TXH HP FDGD P RP HQR LOMIWDP D

FDUMLD GRV RUDQDPRV GH LQOHWMP HOR
HP FDSIMOGH MR VRE J HWWR

K'O >0

$ FROMGHDomR GRV  WFRV  GH
XWMQIELIGDGH DWP FRPR RV GHP DLV D
TXH D 6RFIHGDGH VH HQFRQAD H SRWD
RFRUH HP VRGR R FLE® GH LQYHWP HOR QRV
WP RV \XSUDP HQFLRQDGRV VHD DV
GHFM HV GH LOHWMP HQR QD DYDIDonR GH
DFWRV TXH IQMIWDP RV RUDQWPRV GH
IQHPHQR HP FDSMBO GH UMFR \RE
JHMWR RX DIQGD @V GHFMHY GH

GHMOQYHWP HOR
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$ SDUWUGH GH $JRWR GH VAR DS@Fi YHLY DV GRYDV GRUP DV UMVSHIVDQMV DRV UMFRV H | DFVRUAV
GH WWMQIELDGDGH QD VHTXr QFLD GD HQADGD HP YLJRUGR 5HJ X@P HQR GH 7D[ RQRP ID DV TXDLV \H
HQFROADP  LGHQAIIEDGDV QR 5HIIPH * HDO GH 2 UDQWPRV GH ,QHWPHOR &RBFWR H R
SHIXOP HQR ' HBUDGR 8( Q| GH GH' HHPEWR GH DOMUDGR SH® 5HI XOP HOR
' HBUDGR 8( Q] GD&RPIMMR GH  GH $EUOGH

SRUWMFR HP P DWUD GH VXMMQRELDGDGH HOMQGH VH XP DFROMFLP HOR RX FRQGonR GH CDWUH D
DP EIHQMO WRFIDORX GH JRYHUDonR FXND RFRW CQFID p VXWFHSWYHO GH SWRYRFDU XP  LP SDFWR

QHI DWYR \WJ QU LIFDWYR HIHFWYR RX SRWCFIDOCR YDARUGR LOYHWP HOR FRQRWP H GHILQGR QR Q|
GRDWR | GR5HIXOPHQRG6)" 5

3RUI DFVRU GH \IMMQELIGDGH HQMQGH \H DV TXHWYHV DP ELHQMLY \RFIDY H @ERWDLY R UHVSHVR
SH®RV GILHVRV KXP DQRV D OMD FRQAD D FRUXSonR H R WERWGR QRVWIPRVGHIIQGRVQR Q|  GR
DUWIR | GR5HIXDP HQR VXSUD LGHQM IFDGR

$ )X 6&5 HQITXDQR HOAGDGH JHWRWD GH RUDQWP RV GH LOHWMP HQR HP FDSIMDOGH WMFR

IOMIWD RV UMFRV GH \WWWQBELIGDGH QR FXPSUPHQR GRV SUGQRSIRV ICHHOMV j V XDV
FRP SHWGQFIDV (P I1XQorR GD LQ RWP DonR GAVSRQYHO %-MM [IRWODMY D 6RFIHGDGH IGHQAILFD H
DYDID RV UMFRV LHDWYRV D DFRQMFLP HQR RX FRQGonR GH QDWUH| D DP EIHQ®O VRFIDORX GH

JRYHWDonR FRP [P SDFVR QRV IQMHWP HQRY UHDA@ DGRV

2 5IMN2 I IFHUDFRP SDQKDU (R kP EIMR GD SROAFD GH JHMWR GH MRV GHILQIGD SHR & ROMHBR GH
$GP IQVWDoR GD 6 RFIHGDGH DV TXHWYHV H MFRV HP P DWUD GH VXWMQRELOGDGH | VHP HBDQD
GRV UMMV MRV D TXH D 6RFIHGDGH H RUDQMWP RV GH 1QYHWP HOR FROIFWYRV VRE JHWAR
SRWDP YWWUD HWRUH SRWRV

$R SN 2 [IIFHU FRPSHWI) \HPSWH TXH QHFHWI UR H HP FRQMQR FRP D &RPLMMIR GH
QAP HQRY DFRP SDQKDUR FXP SUP HQR SHD 6RFIHGDGH GR IMMP D GH JHWWR GH UWMFRV HP
P DWUD GH \WWWMQRELICDGH LQFOIQGR QR 5SHDWUR $QXDOGH * HWRR GH 5IVFRV DV FRQFOM HY TXH
HOMQGD SHWACHQMV \REUH HWD P DWUD
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$ B6RFIHGDGH SWRFXWD LOMI WU RV UMFRV GH
VVWMQBEIIGDGH HP  PDWUD  GH
UHP XCHWDonR

1HWM VHOAGR HWREH®FH D DGRSonR H R
FXPSUPHQR GH SUWEDV UHP XQHWDWUDV
FRHHOMV FRP XPD JHWWR GH WFRV
SIXGHOM \n H HIIFD] TXH QR FRQMIXD
IQFHOAYR j DWXQnR GH UMFRV H FHWAYRV
@ 6RFIHGDGH RX D XP D DWXQR GH UMFRV
IQFROAMMQM FRP R SHULO GH WFR GDV
FDWMLLDV JHUGDV TXH SURPRYD \IWXDo} HV
JHWGRWDV GH FRQ @RV GH LOMUHWH FRP RV
FQHQMV RX TXH GHVFRQUGHUH D LP SRUKGFLD
GH FRP SRUDP HQRV \XMMQNYHY DR QYHO
GR LQHMP HQR H GD JHVWR
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$ SUMHOM 3ROAFD IRL DSWIRYDGD SHR
&ROHBR GH $GPIQMADONR HP GH
~XQKR GH HQADQGR HP YLJRUD SDWAU
GHWD GD\D

$ SUHVHOM SROAED p UHYIMD UHI XOWP HOM
HP IXQR GD DFWMGDGH GD 6RFIHGDGH H
GD 3ROAFD GH ,QHWMPHORV GRV
RUDQVWP RV GH LQYHWP HQR HP  FDSIVDOGH
UFR \VRE JHWWR H DIQGD GH HYHQXDLY
DOMDO} HV GUIMDWYDV FDEHQGR | i WD
IXQFIRQDO GH &RP SMDQFH  FRQFUAVEP HOM
DR &RP SOIDGFH 2 |1 LIFHUD DSUHVHQMonR GH
SUIRSRWEV GH DOMWDonR DR &RQHBR GH

$GP IQWADoNR

4 XD XHU LQFRP SDMELICDGH LFROAVMWGFLD
TXHWRR RX GYHUr QFID QD DSTFDonR GD
SUMVHQOM 3ROAED TXH VHDP LGHQAILEDGDV
SRU TXDOXHU HBPHQR GD HVAXMWD
IXFIRDO GD 6RFIHGDGH GHYHU  \HU
UHSRWEXGD DR & RP SCIDGFH 2 11LEHU

/P SRWD DIQGD UH HUUFRP SHWUDR & RQHER
GH $GPIQMADOR D WD J®EDIGDGH D
IMFD@ DonR GR FXP SUP HQR GD DSTFDonR
GD SUHVHQM 3R®AED
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$ SUMVHOM 3ROAFD YLJRWD SRUWP SR LQGHWP ICDGR  SRGHQER R VHX FRQM-GR \RI UHU DOMWDO} HV QD
VHTXr QFLD GR UH HUGR VXSWD VHP SUH TXH VBOVH DI LJ XUH QGHFHW UR

HY 2 >

$ SUHVHOM 3ROAED HQFROAD \H GMVSRQYHOSDWD FRQXOD QR MR GD IQMUEHWGD 6RFIHGDGH HP
ZZZ IXQGER] SW




