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( WUXVXLD GR P HUFDGR GH SMQRV GH VDY45H
P XGD QDVYAP DV GXDV G«FDGDV

$ | 1$%IGHQNIFRX TXHR Q/P HR GH EHQH IFAEURV GH SOQRV P «GIFR KRVSIVBOUHY
P 1B HVHP NDQHLLR GH FUHVAP HQWR GH HP UHDEXR D NIQHLR
GH R TXH UHSUHVHOW DXP HORGH P LBYR GH YQFX®V

$ DQE@H SRU P RGDIGDGH GDV RSHUDGRWDV P RWD FRP SRUEP HQRYV GMAQWRY QR
SHURGRGH P HVHV HOFHUDGR HP NDQHLR GH $ P HGLAQD GH JUKSR DSUHVHQURX
FUAVAP HOR GH FRP DXP HQR GH P 1O EHQHIIHEURYV HQTXDQR DV
VHIXUDGRWDV HVSHADQ DGDV HP \DY/GH UHIMADLDP D P DIRU YDUDE¥R SURSRUFIRQDO GH
FRP DFU\FAP R GH PLOYQORX®/ (P VHOWGR RSRWR DV FRRSHUIDWDV
P «GIFDV H D DXVRIHVWR DSUHVHQMLDP LHGXE¥R GH EHQHIIEEURY FRP YDUDS HV GH
P HQRV H P HQRV UHVSHARYDP HOM $ P RGDIGDGH | LOQWRSID LHIMARX GIYH
FUHVAP HQWR GH

(WHV LHVX®RGRV IQGIFDP  GLLHUHQEDV QR UW R GH FUHVAP. HQVR HQWH DV P RGDIGDGHV
GH RSHWDGRUV 3DWD FRP SIHHQGHU P HERU HWDV P XGDQEDV QD FRP SRMG¥R GR
P HUFDGR GH SOQRV GH VD/GH  VRUDD VH LHBIYDQW REVHUYDU D HYROXEG¥R GR Q/P HR GH
EHQHI LA£URV H GD SDUAASDEYR GH FDGD P RGDAGDGH DR RQIR GD Ve UH KIMMUEFD

$1f/,6(63(&,%$/1%9 (GSRQ _.(66



$1f/,6( (63(&$/

(92/8%0.2 ' 2 100 (52 "' (% 1(),&f5,2632502" $/,' $' (

$ V«UH KMMUFD GR QP HR P «GR GH EHQHIIAEURV SRU P RGDIGDGH HYIGHOAD
P XGDQEDV JWDGXDLY QD HWAKXWLD GR P HUFDGR GH S@QRV P «GIFR KRVSIWVIDUHY QR %4.DVO
( QAH H R RVIBOGH EHQH LFEURV SDWRX GH P LB HV SDWD P LB HV
FUHVAP HQWR GH DSWR] P DGDP HQWM * IEIFR $

*UEILFBR (YROXG@GWRR Y4PHGRIEHQHILFLEMEMRD/QRAGLFR KRVSLWDOEL
HP PLOK-HV VHIJXQGR PRGDOLGDGH GD RSHUDGRUD %UDVL

JRQWH,% $16 06 'DGRV H[WUD GRV H HODERUDGRV SHOR ,(66 HP PDU©®R GH
EHQHILFLEULRY GH FDGD DQR UHIHUH VH ¢ P«GLD GRVY TXDWUR WULPHVWUHV GR

$ P HGHQD GH JWKSR DSUHVHQWRX D P DRU H SDQWR QR SHURGR 2 QVP HIR GH
EHQHIIEEURV SDWRX GH P& HV HP SDWD

PIB- HV HP
FRQVRIGDQGR HWD P RGDIGDGH FRP R D SUQASDOGR VHWRU 1 HWH IQMUYD®R VXD
SDUAASDEXR QR VRVIBOGH EHQH IFEURY DXP HQRX GH SDWD * EIFR $
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$V FRRSHIDWYDV P «GIFDV VBP E«P  UHIMADIDP  FUHVAP HQR H SUWWLYR DR ®QIR GD
VeUH KMMUFD SDAWDQGR GH P L& HV GH EHQHILIFEURV HP SDD P LB HV
HP (P WWPRV GH SDUAMHSDE¥R HWD P RGDIGDGH DP S@RX VXD
UHSUAVHQUWMMGDGH DR ®QIR GRV DQRV H DWQILX QYHV SWi[ P RV GH QD
P HVDGH GD G«FDGD GH DSUHVHQEQGR SRWMURLP HQM UHDMYD HWREIGGDGH FRP
SDUAASDEXR GH HP * EIFR$

$V VHIXWDGRWDV HVSHADA DGV HP WDY/GH DP S@DWDP R QP HIR GH EHQHILHEURY GH

P l&- HV HP SDWD P l&- HV HP $SHVDU GR RHVHAP HOR HP WP RV

DEVRAWRYV VXD SDUMASDSER LHDWYD QR VRWOGH EHOHIHEURY GIP IOXIX DR ®RQIR GR
SHURGR SDWDQGR CH SDWD *EIIRS$

$ P RGDIGDGH I L@QWRSLD P DQWAYH SDUAASDE¥R HGX] LGD DR ®QIR GD VUH KMMUFD
SDWDQGR GH HP SDD HP * EIFR$ FRP PHUPDGH P IB¥R GH
EHQHI LAEURV

SRURXWR @GR DXWRIHWHR WHGX] IX VXD SDUAASDE¥R QR VRVWOGH EHOH LHEURY GH
HP SDWD HP LQGIHDQGR SHUED JWDGXDOGH HVSDER LHOMIYR QR
P HIFDGR

*UELILBR SBURSRUOYRHEHQHILFIGGHBIOMVPRNMGLFR KRVSMMDOQ@GR V
PRGDOLGDGH GD RSHUDGRUD %UDVLO D

JRQWH, % $16 06 'DGRV H[WUD GRV H HODERUDGRV SHOR ,(66 HP PDU®R GH
EHQHILFLEULRY GH FDGD DQR UHIHUH VH ¢ P«GLD GRVY TXDWUR WULPHVWUHV GR
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$ DRE@H GR SHURGR WHFHQW WHRWD SDUM GDV WAIQG-QADV REVHIYDGDV QD W«UH

KMMUFD ( QAH H R VRVBOGH EHQHILFEURY GH SOQRV P «GIFR KRVSMIDUHV
FUAVAHX SDWDQGR GH P 1B HV SDWD P 1B HV P LB HV GH
YORX®V

1 HWH [OMUYD®R \RGDV DV P RGDIGDGHY DSUHVHQULDP  FUHVAP HQWR QR QP HLR GH
EHQHIIEEURY FRP H FHSYR GD DXVRIHWWR TXH UHIMARX UHOWYD HWEEIIGDGH QR
SHURGR $ P RGDIGDGH |LMQWRSID DSUHVHQRX D P DIRU YDUDE¥R SURSRUARQDO FRP
DXP HQWR GH (P VHIXIGD GHWEFDUDP \H DV VHIXWDGRWDV HVSHADT DEDV HP
\VDYGH FRP ALVAP HQWR GH HDP HGHQD GHJUXSR FRP DXP HQR GH

$V FRRSHIDWYDV P «GIFDV VP E«P  UHIMADIDP H SDQWR QR SHURGR LHFHQWM FRP
FUHVAP HQR GH QR Q/P HR GH EHQHILAEURV -£ D DXVRIHVW¥R DSUHVHQRX ONH
UHGXE¥R GH P DOWMQGR YROPP HSW[IP RGH P LB HVGHEHQH LAEURV

(P WP RV DEMRGWRV D P HAHQD GH JUKSR WHVSRQGHX SRU TXDWH P HWRGH GR
RHVHP HOR GR P HIFDGR QR SHURGR PIB- HY GH YORX®V WHVSRQGHQGR SRU
SDUFHD WHBIYDQW GD H SDQWR VRWOGH EHOH LHEURY HOWH H

7TDEHOD($YROX©¥R GR Q%PHUR HP PLOK-HV H GD SURSRUO®O¥R
SODQRV P«GLFR KRVSLWDODUHYV VHIXQGR PRGDOLGDGH GD ¢

6HJXUDC
OHGLFLCG &RRSHUI (VSHFLDC| $XWRJH )LODQW 7TRWDO

EHQHILFI
HP 6D %( Q

9DULDC
HQWU

JRQWH, % $16 06 'DGRV H[WUD GRV H HODERUDGRV SHOR ,(66 HP PDU®R GH
EHQHILFLEULRY GH FDGD DQR UHIHUH VH ¢ P«GLD GRVY TXDWUR WULPHVWUHV GR

$1f/,6(63(&,$/1%9 (GCSRQ _,(66



$1f/,6( (63(&$/

(6758785% ' $623(5%' 25$632502" $/," $' (

$@P GDHYROXE¥R GR Q/P HR GH EHQHILAEURV D DQE@H GD HVWKWXLD GDV RSHUDGRUDV
SRUP RGDIGDGH SHUP W REVHUYDUGLLHUHQEDV LHBIYDQWV QR SRUM P «GIR GDV HP SUHVDV
TXH DIDP QR VHMRU 3DD DR IRL FROMGHWDGR R QP HR GH RSHIDGRWV FRP
EHOHILEEURVHP FDGD P RGDIGDGH HD P «GID GH EHOH IHEURY SRURSHUDGRLD

(P GHHPEWR CGH IRL IGHOQWIFDGR TXH R VHWRU FROWYD FRP RSHWDGRWDV
P «GFR KRVSM)XDWHY FRP  EHOHILHEURV $V FRRSHIDWYDV P «GFDV FROFHOADYDP R
P DRU Q7P HR GH RSHDGRWDV WHIXIGDV SHD P HAHQD GH JWKSR H SHD
DX\WRIHWYR $ P RGDICDGH 1L DQWRSID WHIMADYD RSHIDGRWDV HQOTXDOQWR R
WHIP HOR GH VHIXWDGRWY HVSHADE DAV HP WDYGH HD FRP SRWR SRU DSHQDV
HP SUHVDV

4 XDQGR WH REVHUD R SRUM P «GIR GDV RSHIDGRWV DV GUHHQEDV HOAH DV
P RGDIGDGHY VRUWQDP \VH DIQGD P DIV HYIGHQMV $V VHIXWDGRWDV HVSHADT DGOV HP
\DY/GH DSUAVHQLDP P «GID GH DSWR] LP DGDP HQM P LB¥R GH EHQHILAEURV SRU
RSHUDGRWD  YDERU W QUIFDAYDP HQW VXSHURUDR GDV GHP DIV P RGDIGDGHV $ P HGIHQD
GH JUKSR WHIMARX P «GID GH P LOEHQHIIFEURV SRU RSHIDGRWD HQTXDQWR DV
FRRSH.DWYDV P «GIEDV DSUAVHQWLDP P «GID GH P 1O-£ DV P RGDIGDGHV DXVRIHVMR
H ILDQARSID LHIMADIDP P «GDV SW[IPDV GH  PIOH P LOEHQHIHEURV SRU
RSHWDGRWD UHVSHPRYDP HOW

(WHV LHVXGRGRY LQGIFDP  TXH DV P RGDAGDGHY DSUHVHQEP  HVAKXLDV GH P HUFDGR
GMQWY 2 VHIP HQR GH VHIXWDGRWDV HVSHADQ DGDV HP VDYGH « FRP SRWR SRU
Q/P HR UHGX] IGR GH RSHWDGRWV FRP  JWDQGH YROXP H GH EHQHILFEURY HQTXDQWR DV
FRRSHIDWY/DV P «GIFDV H D P HGHQD GH JWXSR DSUAVHQWP P DRU Q/P HR GH
RSHUDGRWDV H GMMEXIEXR P DLV SXOHU] DD GH Y OFX®V

7TDEHOD1$:PHUR GH RSHUDGRUDV H P«GLD GH EHQHILFLEULRYV
PRGDOLGDGH %UDVLO GH]J]HPEUR GH

S 1e0(52 '( 0<',$ '( %(1(),&,f5,26

$XWRJIHVW¥R =
&RRSHUDWLYD 0«GLFD Pl
JLODQWURSLD Pl
OHGLFLQD GH *UXSR =
6HIJXUDGRUD (VSHFLDOL]D( PLOI
7RWDO PL
JRQW6H,% $16 06 'DGRV H[WUD GRV H HODERUDGRVY SHOR ,(66 HP PDUO®R GH

GH EHQHILFLEULRY SRU RSHUDGRUD FDOFXODGR D SDUWLU GR WRWDO GH EHQHI
FRP Y QFXORV DWLYRV HP FDGD PRGDOLGDGH
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$ DQEOGVHYROXGRRY%PHIGREHQHILFLERIPRG D GAHHY LGHQFLD
PXGDQ@MWD GXQDNVWUXBRRHUFDGRSODQRAGLFR KRVSLOWRDOD Ut
%UDMVPERUB VHWRMWHQWBUHVHQWDBRFLPHEWRY DOWHOWLPDV
G«FDGDV D H[SDQV¥R RFRUUHX GH IRUPD GLVWLQWD HQWUH

$PHGLFGRDUXSRFRQVRORKGRBSULQFRBB O OL GRGHHW RRIP
FUHVFLPH[@GWRVQIRYRPRGHEHQHILFLHMNARNQB®HSDUWLFLED O¥R
WRWBOHUFD G\RFRRSHUDPRWIGNIFWD PEFPD QW SRIHVHQIQIM LILFDWLY
QR VHWRU FRP IRUWH H[SDQV¥R DR ORQJR GD V«ULH KLVWyu

SRBXWORGR GD O L GIRFHNAKWRIHMWE R QWIUERISH\DHQWBGRP® ¥R
GHSDUWLFLSDOBRWRWRVGHEHQHILFLERORY GOV «WWUHKLVWPUBVFD
VHIXUDGRVYBMFLDOHPGD¥ GHAJLV W UDUHV L P HHQSAURH V VHLFY R
WHUPRY DEVROXWRY HVSHFLDOPHQWH QR SHU RGR PDLV UH

$DQL£OGWHHV WU XGDRIPHUD GRDODP¥4HPYLGHQELIDUHQBOMYDQWHYV
HQWODMRGDOLGPVERRSHUDPKIGYFMDPHGLFGCRIW X FRQFHQWUDP
PDLRUW:PHGBRRSHUDGFKFRPELVWULPOLEKXKRDYHUIGHEGMHILFLEULR)
HOQWHWRSUHMBVRQWURVWH HGBWMRHIX RWEGHW SHFLDOHLRUG® @ H
UHZQHPHURGX]GERSHUDGRHONMYBBRBWHCGLERHEHQHILFLERURYV
HPSUHVD

(P FRQMXRWRVXOWRGRVIDARFUHVFLPERPMR FDGRSODQRYV
P«GLFR KRVSLWIILOPBRSDQKBRBRRPXGDQONY FRSRVLOB®YV
PRGDOLGOBRYHUDGRWRUGLIHUHQ®BVWUXGENW XD @GHR/ VDV
HPSUHMYNMVDAWYLG-QFMEEGDPRPSUHHQ@MWHWD Q VIR U RBE&E HQDH V
HVWUXGRRPULD FDGHR D% ENSOHPHQDWMOUIHUHR QWRINP R G HORYV
DWXDO¥R GDV RSHUDGRUDYV
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YRQWHV

O $16 6DDGHMVWDSER KWBY ZZZ DQVJIRY EUIP DIHV WRUHV 0 DWAUDIVBSDUDBSHVT XIVD
SHUIBVWHRU VDD GH VIWYXDFDR KW O' DGRVH WD GRVHP 0 DUER GH

O 9% ( 3WRMIS HYGD SRSXOGR QRWV P HRGRQJLFDV Y DMCH XQGDGHV GD
[HGHIDSYR HVWAP DWYDV H SLRWOS HY LHYNAR 5IR GH-DQHLR ,9%F ( S
o %6%$6,/ 0 IOMYURGR7WDEDBR 1 RYR&DIHG ' DCRVH WD CRVHP 0 DUER GH " WVSRQYH

H KW8 SGHWP W JRY EUQRYR FDIHG

1 RVIDV 7 «FQLFDV

O $RFVDUR WILP R EHQHILFIEUR R ,( 66 UHFRQKHFH D QRVID WFQIFD GD$1 6 7DEQHW XP
EHQHILFLEUR SRGH SRWXIUP DIV GH XP SOQR H DWIP  FROWDU QR VWP D VDQVDV
YH HV TXDQWRV IRIHP RV Y QFX®V TXH SRWXIUFRP SMQRV SWYDGRV GH DWIMAQFLD
¢ VDYGH
' VSRQYHCHP KW8  ZZZ DQVJRY EU DOWDEQHWORVIVBEHQHI LFIDUR KV

O 2VCGDGRVHWR VXMIMRY D LHYV¥R SHD $J-QHD 1 DARQDOGH 6DY4H 6XS®P HQWBU $1 6
1 RYR &DJHG RX TXDOXHU RXWD IRQM AVRGD 3RUWOP RWR R ,(66 FR&MD R P -V GH
H WDS¥R H HDERWGER GRV GDGRV DSUHVHMGRY

O 3D R FEGXR GD SRSXOS¥R XWI RX VH DV 3RO HV GD 3RSXOGR GR YDMOH
8 QGDGHV GD ) HGHWDEXR UHDQ DGR SHR % (' HWH P RGR « SRWYHO
HOFRQWDUYDE&RUHV GDV W DV GH FREHUXUWD GLYHU HOWAV GDT XHBI GLYXODGRV SHD $1 6

(TXLS

EXSHUQWIQGHQM ([ HEXWYR' (1,=$59,$11$
3HVIXMDGRUY%G81 2 0,1 $0
3HVTXIVDGRU) (/,3( " (/3,12
3HVIXMDGRWD 1 $7$/,$ / $5%

3RVMR* LEIFR ' DQHD-DWGEP  5HQHIXHQR
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