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HQYHMHFLP IHQVR SRE MFLRQDO XQ LQFHP HQVR GH @ SRE MFLuQ HQ MVXDFLLQ GH GHSHQGHQFID \
FRQ P £V WHVGHQWAV HQ @RV FHQWRV WHVGHQFIDGHV GH SHU/RQDV P D\RWV /RV IWWP DV GH
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XQ FDWVHUXUQDUR \ DA ¥Q FDWVHU YDVFX MU

20b S8 0 :bH1 8§H2S HBS2S
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GLVSRQLE® 0: §®u2ll§®tf5 8§ PIXH HOP £V IIHFXHQWP HQW DLVOGR \ IXH VHQVLEMH D
@RV P DUFDGRWHV GH SUP HUQLYHO FHIDGRVSRUQDV GH | JHQHWDFLWQ HQ HO GH RV FDWRV

e (Q HODQEQ@WY XQLYDUDQWA VH REVHUu XQ DXP HQVR HWDG WWFDP HQWA WLJ QULFDVWYR GHO
UHVIR GH SWHWHQWU ,5$6 HQ @RV WHVGHQWYV YDLRQHV DQW @ SWHVHQFLD GH DA ¥Q
GLVSRMMIYR FRP R FDWWHU XUQDUR \ HVSHFLD® HQWA FDWWAU YDVFXM@U FRQ @ SWHVHQFLD GH
833 X RWR VISR GH KHUGDV\ HQ WHWLGHQWHV LQFROVQHQWY GHVRUHQVWDGRV\ FRQ P RYLAGDG
WHGXFLGD

C: ®u HY B2 | IS5

« 3UHYDGIQFID GH @RV LHVIGHQWHY WWQ DQ SDXVDGR DOP HQRV XQ DQWP LFLREIDQR $0

5 DGP LQIMUDGRV SRU YD RWDO FRQ ILQHV VDS «XVIFRV \ SWHVFUVRV HQ HO
SWRSIR FHQWR GH P D\ RUHV

« ,QGLFDFIRQHV 3 UQFLSD® HQW SDLD LQIHFFIRQHV XUQDUDV\ LHVSLLDVRUDV

e (O$0 P £V ILHFXHQWA IXH @ IRVIRP LFIQD VHIXIGR GH @ DP R[LFIAQD  LQKLELGRU EHVD
®FVEP LIFR

(PS8P:P
( Q HWH HWXGIR KDQ SDUAFLSDGR YRXQWDUDP HQWH &&$$ \  FLXGDG DXWQRP D FRQ @
LQFXMUQ GH FHQWRV \ WHVLGHQWAV / RV FHQWRV SDUMFLSDQWAV IXHLIRQ FHQWRV GH

VHWLFIRV VRFID®V GH FDWEFWAU WHVIGHQFLDO GLLLILGRV D SHWRQDV P D\RWHV /RV FHQWRV
SDUAMFLSDQWAV VRQ GH P D\RU VDP D* R \ VHQHQ P HQRV KDEWDFLRQHV LQGLYLGXD® TXH RV
FHQWRV HXWRSHRV SDUAFLSDQWAV HQ HO HWXGIR +$/7 @ TXH KD SRGIGR GLULFXQDU @
P SOIP HQVDFLuQ GH P HGLGDV GH SWHYHQFLUQ \ FRQWROGH LQIHFFLRQHV

/ D SRE@FLUQ WHVIGHQWA HWD SUQFLSD® HQW P XMHLHV\ P D\RWIHV GH D RV 0 £V GHO GH
@RV IHLIGHQWAY HLDQ LQFRQVIQHQWAY R SUHVHQVDEDQ DA ¥Q J DGR GH GHVRUHQVDFLHQ VAP SRIR

HVSDFLDO\ FDVL @ P VDG SWHVHQWDEDQ P RYLAGDG WHGXFLGD FRQWGHWDGRY HWRV WHV | DFVRUHV
FRP R LQGLFDGRWHV GH FDU D GH @RV FXLGDGRV & DIDFVHUWIFDV VIP LADWHV D @V RE VHUYDGDV HQ @
SREMFLuQ HXWRSHD GHOHWXGIR + $/ 7

/D SWHYDBIQFID GH ,5$6 HQ (VSD*D HV P D\RU TXH @ HXWRSHD +$/7  /DV SUHYDG®IQFLDV
VRVDGH GH LHVLGHQWAY FRQ DA XQD ,5$6 HOG D GH @ HQFXHWD P £V DADV VH GLHLRQ HQ * DAFLD \
0 XUFID \ @V P £V EDMDV HQ &HXVD \ &DQDUDV ( Q @V YDUDFLRQHV GH @V SUHYDMQFLDV TXH
REVHWDP RV HQWH &&$$ HOWDQ HQ MHIR GLYHURV IDFVRUIHV TXH QR SRGHP RV WWQHU HQ
FXHQW FRP R @V GLHWQFLDV HQ HOP RGR GH WHDQ@] DFLuQ GH @ HQFXHWID SRU6DXG 3 ¥EQFD R
SRU HO FHQWR YDUDFLRQHV HQWH &&$$ R @ WHSWHHQWWYIGDG GH @ P XHWUD DO VHU XQ
HWKGLR FRQ SDUNFLSDFLuQ YRXQWUD FRQ @R FXDO @V FRP SDWFLRQHV GHEHQ KDFHUH FRQ

SWHFDXFLuQ



/ RV WHUGHQWAV YDWRQHV FRQ GLVSRVIVIYRV LQYDWLYRV ¥&HWDV SRU SWHVQ LOFRQVQHQFLD
GHVRUHQWDFLQ \ P RYLAGDG WHGXFLGD SWHVHQVDLRQ XQ P D\RUUHVJR GH SWHVHQWU ,5$6 /DV
LQIHFFLRQHV P £V [ HFXHQWAV | XHIRQ MV LQIHFFLRQHV GHOWDFVR XUQDUR ,78V @V LQIHFFLRQHV
WHVSLLDVRUDV \ @V LQIHFFIRQHV GH SIHO\ SDUMV EMQGDV HQ HWW RUGHQ 6LP LU D @GRV
WHVXQDGRY GH @ HQFXHWD HXWRSHD +$/7  DXQTXH DTX™ @V P £V IHFXHQWAV IXHLRQ @V
LQIHFFLRQHV HVSLLDVRUDV ' HO VRWDO GH ,5$6 FRQ LQIRWP DFLuQ P LFLIREIRQJLFD GLVSRQLE

0:8QuU2BOES § & VHQVE®M IXH HOP £V ILHFXHQW DOLI XDOT XH HQ HOHWXGLR HXURSHR

+8$/7
6P LWUD @V HWIP DFLRQHV HXIRSHDV M SWHYDMQFLD GH UIHMIGHQWYV FRQ DA ¥Q DQWP LFLRELDQR
$0 SDXVDGR IXH \ @ P D\RU SDUM SDXVDGRV SRU YD RWO\ SDXVDGRV FRQ ILQHV

WALDS « XWFRV SUQFLSD® HQW SDW ,78 V LQIHFFLIRQHV LHVSLLDVRUDV\ GH SLHO

* RED® HQWA REVHUYDP RV TXH HQ QRV FHQWRV SDUAFLSDQWY HWEQ P SGP HQVDGDV DA XQDV
HWUKFWLWDV \  WHFXURV WH@FIRQDGRV FRQ @ SWYHQFLMQ \ FRQWRO GH LQIHFFLRQHV

HVSHFLD® HQW HQ FXDQVR D GLVSRQLELAGDG GH SIRVRFRMV HVFUVRV GH KLILHQH GH P DQRV \

P DQHNR GH ELRVHV J DWURLQVAWIQD®V RIHUD GH YDFXQDFLUQ D LHMIGHQWAY GH J USH HWIDFLRQDO
\ R &29, JHWILQ GH EWLRWAV R VXSHWIMpQ GH @ GHVIQIHFFLUQ \ HWWUQ] DFLluQ 61Q
HP EDUR DYQ TXHGD P XFKR FDP LQR SRU UIHFRUHUHQ @ P S®P HQWDFLHQ GH SWRJ WDP DV GH
SWHYHQFLHQ \ FRQWROGH LQIHFFLRQHY HQ HWRV FHQWRV

( Q J HQHWDOMRY LHFXUWRV\ HWUXFWILDV GH XVR GH $0 V IXHWRQ VDP EL«Q P £V EDNRV TXH QRV GH
3&, D QLYHOHXRSHR HQ HOHWKGIR +$/7 2 SWP 1] DUHOXVR GH DQWP LFLRELDQRV HV XQ
GHVDI R HQ @RV FHQWRY IHVIGHQFLD®YV GH P D\ RUHV GHELGR D YDURV GHWLP LQDQWAV FRP R
GLDJ QuWIFRV GL FLOHV EDND GLVSRQLELAGDG GH W FQLFDV GLDJ QuWIFDV SUHVHQFLD GH YDURV
SWHVFUSVRUHV HBIYDGD SUHYDGIQFLD GH XVR GH $0 V\ @ SRQP HGLFDFLuQ @R TXH SRGUD
FRQGXFLUD SWHVFUSFLRQHV LQDS LRSDGDV

/D P D\ RUSDUM GH RV FHQWRYV QR GLVSRQ D GH VIWHP DV GH YLJ LODQFILD GH ,5$6 \ VREW VRGR
GHXWR GH $0 V\ P XOUWHVMWHQWAV FRQ SRUFHQVDMV P X\ LQIHURWHY D @ SRE®FLuQ HXWRSHD

! SP: P

e /DV,5$6 WJXHQ VIHQGR XQ SWRE®P D GH VDXG S¥EQFD P XQGLDO\ XQD DP HQD] D
SDWD @ VHIXUGDG GH RV LHMIGHQWV GH RV FHQWRYV WHVLGHQFLD®HV GH SHURQDV
P D\RUHV 6H WHTXIHWHQ SROWFDV \ SWEFWFDV HILFDFHV GH SWHYHQFLUQ \ FRQWRO
GH @ LQIHFFLUQ \ GH RSWP 1] DFLuQ GHOXVR GH DQWP LFLRELDQRV SDWD WHGXFLU @V
,5$6 HQ HWRV FHQWRV

e 3DW SRGHU WQHU LQIRWP DFluQ GH FDQGDG \ SRGHU DV VRP DU @V P HNRUHV
GHFIMRQHV GH VDXXG SY¥EQ@FD HV QHFHVDUR GLVSRQHUGH VIMWHP DV GH LQIRWP DFLuQ
LQWALRSHIDE BV TXH SHWP LVDQ LQWHI DU @ LQIRWP DFLuQ VRFLDO\ VDQLDUD GH @V
SHU/RQDV T XH YLYHQ HQ HWRV FHQWRV




\VDF O

/ DV LQIHFFLRQHV IHOFLRQDGDV FRQ @ DVIWHQFLD VDQWDUD ,5$6 VRQ DTXHADV TXH SXHGH
GHVDURADU HO SDFLHQW FRP R FRQVHFXHQFLD GH @ DVIWHQFLD VDQIDUD WHFLELGD \ VRQ HO
HYHQWR DGYHUR P £V ILHFXHQW GXWQW @ SWHWDFLUQ GH HWRV FXLGDGRV /DV ,5$6
VIHQHQ P YQUS®1V FDXVDV (H®FLRQDGDV VDQVR FRQ GRV VIMWHP DV \ SIRFHVRV GH SUHWDFLuQ GH
DWHQFLLQ VDQLDUD FRP R FRQ GRV FRP SRUMP LHQVRV GH GRV SLRIHVIRQDGV 6H LQFRUSRWDQ DV-
DO FRQFHSVR GH VHJXUGDG GHO SDFIHQW FRQWIWK\HQGR XQ REMIVIYR SURUVDUR HQ @V
SROWFDV GH FDAGDG DVIWHQFLDO
( WDV LQIHFFLRQHV SXHGHQ FRQWDHUMH HQ FXDA XLHU HQVRWQR HQ HOTXH VH SUHWH DVIWHQFLD
VDQWDUD QR W@ HQ HOKRVSLWDO VIQR VDP ELl«Q HQ FHQWRV GH HVSHFLDQGDGHV FHQWRV GH
GLEQVV KRVSIVDOGH G D HQ DVIWHQFLD GRP LFL@DUD HQ FHQWRV GH P HGLD R @W D HWDQFLD R
HQ FXDO XLHURWR HQVRUQR VDQLDUR

(Q HO &HQWR ( XLRSHR SDWD @ 3 WHYHQFIMQ \ &RQWRO GH ( QIHWP HGDGHV (&' &
OP2 /puS 'y Hu il 2(bkpS:p 82uhp HH S ®! H 6 HWIP up TXH @ FDUD GH @V VHLV
SUQFISD®V ,5%$6 QHXP RQD IQIHFFLuQ XUQDUD IQIHFFluQ TXLWYADLFD LQIHFFLuQ SRU

| 6 : HMRP U ®HIERL VHSVV QHRQDWDO\ EDFWHUHP LDV H[ SLHVDGD HQ $9$' D RV GH YIGD
DMWDGRY SRU GLVFDSDFLGDG HW P D\RUTXH @ FDW D FRP ELQDGD GH RWDV LQIHFFLRQHV EDMR
YL LADQFLD HQWH @V T XH HWDEDQ LQFXXLGDV JUSH WKEHWFX@RWLV\ 9+

( ODXP HQWR J GREDOGH @ WIHVIWHQFLD D GRV DQWP LFLRELDQRV 5$0 HQ MV YANWP DV G«FDGDV KD
H[ DFHUE DGR VLJ QU LFDVYDP HQWA HOSIRE®P D \ D TXH @ P D\ RUSDUM GH HWDV LQIHFFLRQHV VRQ
SRUEDFWHUDV P XOWHVIWHQWAY ~ (O( &' & HWIP u TXH HQ HO GH @V LQIHFFLRQHV
SRU EDFVHUDY IHVMWHQWAY D GRV DQWE LuVIFRV HWDE DQ UH@FLRQDGDV FRQ @ DVIWHQFLD VDQLVDUD

$ SHVDUGH @RV SLRJWHVRV DEFDQ] DGRV HQ @ DVIWHQFLD
KRVSIVDMUD \ HQ 6DXG 3YEQFD MV ,5$6 FROWQYDQ VIHQGR
XQ P SRUDQW SIREGIP D 3 MQWDQ XQD DP HQD] D FRQWOQXD
SDW HO IXQFLRQDP IHQVR VHIXWR \ HILFD] GH @RV VIWWP DV
VDQIDURV \ LHSHUFXVHQ QHJ DVIYDP HQWA HQ @ FDAGDG GH @
SIHWDFLHQ GH @RV VHWIFIRV GH WDXXG 6RQ FDXVD GH XQ
LQFWHP HQWR GH @ P RLEL P RUDQAGDG GH D@MW DP LHQVR GH
@V HWDQFLDV KRVSLVDMUDY LQFWHP HQVR GH MV IHVIWHQFLDV
D RV DQWP LFLRELDQRV\ XQ JWDQ FRWH DGLFLRQDOVDQVR S DD
HO SIRSIR SDFLHQWA FRP R SDW HOMVIWHP D VDQLDUR
0 XFKDV GH HWDV LQIHFFLRQHV VRQ SHYHQLEGHV R DOP HQRV
VH SXHGH WIHGXFLUHOUHVIR GH DGT XLLLUXQD ,5$6 P HGLDQWA
DGHFXDGDV P HGLGDV GH SWYHQFLuQ \ P HGIDQW @
LGHQW LFDFLQ RSRUAXQD GH SHURQDV LQIHFVIDGDV T XH SXHGH
D\ XGDUD SDWDU@® WDQWP IMpQ HQ GRV FHQWRV VDQWDURV \ VH
VDEH TXH RV FRWHV GHUYDGRY GH HWID DFWYLGDG S HYHQWYD
VRQ P HQRWHV T XH GRV TXH VXSRQH VX VUDVDP LHQVR

( QFXHWID QDFLRQDOGH SUHYDBIQFLD GH @V, 5$ 6 \ XVR GHDQWP LFLRELDQRV HQ FHOWRY IHVGHQFLDB GH SHUWRQDVP D\ R BV



/ RV IHMIGHQWAV GH FHQWRV HVIGHQFLD®V GH SHURQDV P D\RWHV VRQ HVSHFLD® HQW
YX@HWE GV D FRQWDHU ,5$6 \ D WQHU XQD HYRXFLUQ P £V JWDYH GH @ LQIHFFLQ TXH RWRV
JWXSRV GH HGDG GHELGR D VX HGDG DYDQ] DGD HQIHWP HGDG GH EDVH [WDJ LAGDG HWDGR
P HOQWO \ IXQFLRQDO GHWURWGR SRA@P HGLFDFLMQ \ XVR GH GLVSRVMIYRV LQYDWYRV FRP R
FDWVHHY XUQDURV SHWP DQHQWAV ( WRV WHVIGHOWAV WHQHQ XQ FRQWDFVR FHUFDQR FRQ HO
SHWRQDOT XH @RV DWHQGH \ FRQ RWRV LHVIGHQWAY QR TXH SMQWAD XQ DAR UHVJ R GH WDQWP IMuQ
GH®V,5$6 \ DGHP £V SXHGHQ WHT XHUUKRVSLVDQ] DFLRQHV | LHFXHQWAV\ R SURGRQJ DGDV @R TXH
@YD D DXP HQWDUHOUHVI R GH LQWRGXFLU,5$6 GH @RV KRVSLVD®V D QRV FHQWRY GH P D\ RUHV

( Q VRGR HOP XQGR @RV WHVIGHQWHV GH GRV FHQWRYV WHVLIGHQFLDGHY GH SHUWRQDV P D\ RUHV WH
KDQ YLWR DIHFVDGRV GH P DQHWD GHVSIRSRUWFIRQDGD \ GHYDWIDGRWD SRU® LQIHFFLLQ SRU6$5 6
&R9 3 HYLDP HQWH D @ SDQGHP ID GH @ &2 9, QR H[ IMADQ VIMWHP DV QDFLRQD®V GH
YL LODQFID GH LQFLGHQFID HQ @ 8( ((( SDW LQIHFFIRQHV WHM®FLRQDGDV FRQ @ DVIWWQFLD
VDQWDUD HQ FHQWRV GH MWD HWDQFID GHELGR D @ EDND YIDELAGDG GH XQD YLJ LDQFLD
FRQWQXD HQ HWRV FHQWRY SRUM® QP IVDFLUQ GH WHFXWRY T XH VIHQHQ / D YLJ LDQFLD GH @V
,5$6 HQ ®V FHQWRV GH @WD HWDQFLD D QLYHO HXLRSHR VH KD EDVDGR HQ HQFXHWDV GH
SWHYD®QFID WHDQ@] DGDV HQ \ @ YW D HQ HO SHURGR
SIRVHFVRV +$/7 +$/7 +$/7 \ +$/7  WHVSHFVYDP HQW SRU @V VLJ @V HQ LQJ MV GH
RuS&H28S2ug :: SESHI® X Tu§Hp : b OP2 /uS m DgAu2y ! S2u | S§HiHu: §2 iusH
( WDV HQFXHWDV HWIP DIRQ TXH HOQY4L HLWR VRVDOGH ,5%$6 DOD®* R HQ RV FHQWRV IHVIGHQFLDGHV
GH SHU/RQDV P D\ RUHV HWD VIP LU DOQYA HWR GH HWDV LQIHFFLRQHV HQ GRV KRVS LVDGHV | RV
HWXGLRV + $/ 7 HXLRSHRV DSRUMQ D GRV SD VHV SDUAFLS DQWHY XQD P HVRGRRJ D HWIDQGDU] DGD
SDWD @ YL LDMQFLD GH @V ,5$6 TXH HV IXQGDP HQWDO SDW J DWDQW] DU XQD WHFRSLMFLUQ GH
GDVRV SWHFIVD \ |IDEGH HVHQFIDOSDW FRP SWHQGHU @ HSIGHP LR®RJ D GH MV ,5$6 HWDE GIFHU
LQGLFDGRUHV GH WHIHWHQFLD FRQ ILQHV GH VHI XIP IHQVR \ FRP SDWFLuQ\ RUHQVDUHWUDWAJ LDV GH
SWHYHQFIUQ \ FRQWROGH LQIHFFLRQHV

/ D VRFLHGDG HVSD® R® VH HQFXHQWD DQWA XQ SWRFHVR GH FDP ELR FRQ XQ SWRJUHWLYR
HQYHMHFLP LHQVR SRE@FLRQDO XQ LQFWHP HQVR GH @ SRE @FLQ HQ VIWKDFLuQ GH GHSHQGHQFLD \
FRQ P £V WHVIGHQWAV HQ @RV FHQWRV WHWGHQFIDB GH SHUWRQDV P D\RWHV /RV VIMHP DV GH
YL LOOQFID HQ 6DXG 3Y%EQ@FD GHEHQ DGDSVDUH D HWD HDAQGDG VRFLDO 6LQ HP EDUR
VRGDYD HQ ( VSD® D QRV FHQWRV WHVLGHQFLD®V GH SHU/RQDV P D\ RUHV FRQWIWX\ HQ XQ HQVRWQR
GHVDWIQGLGR HQ @R TXH WHVSHFWD D @ YLJ LAQFLD HWIDQGDU] DGD \ FRRUWGLODGD GH @V ,5$6 \
XVR GH DQWP LFLRELDQRV

(67( ,1)250( 35(6(17$ /26 35,1&,3%/(6 5(68/7$' 26 '( /$ (1&8(67$ ' (
35(9%/(1&,% '( ,1)(&&21(6 5(/$&21%$"' $6 &21 /$ $6,67(1& % 631,7$5,$ <
862 '( $17,0,852%%126 //(9%'$ $ &% (1 &(17526 5(6," (1&%$/(6 ' (

3(5621%$6 0$<25(6 (1 (63$“$ &202 3$57( ' (/ 352<(&72 (8523(2 +$/7

&225' ,1$' 2 325 (/ (& &

( QFXHWID QDFLRQDOGH SUHYDBIQFLD GH @V,5$ 6 \ XVR GHDQWP LFURELDQRV HQ FHOWRY UMV.GHQFLDBV GH SHUWRQDVP D\ R BV




( QFXHWID QDFIRQDOGH SUHYDBIQFID GH @V,5$ 6 \ XVR GHDQUP LFURELDQRV HQ FHQWRY IHVIGHQFLD® GH SHWRQDVP D\ R BV




NRUPEPMPHB

3$57,&,3%$&,° 1

3RULQYIVDFLLQ GHO( &' & HO3XQWR 1 DFLRQDOGH &RQVDFVR GH ( VSD® D FRQ @ WHG
GH YL LODQFLD HXWRSHD GH @MV ,5$6 +$, 1 HW RWDQL u @ HQFXHWD GH SHYD®IQFLD
GH ,5$6 \ XVR GH DQWP LFLRELDQRV GH £P ELVR QDFLRQDO $ WDY«V GH @ 3 RQHQFLD GH
9LULDQFID VH LQYIW D SDUMFLSDU YRXQVDUDP HQW D VRGDV @V FRP XQLGDGHV
DXWIQRP DV &&$$ \ FIXGDGHV DXWIQRP DV (Q FDGD FRP XQLGDG DXWQRP D \
FIXGDG DXWQRP D &$ XQR R P £V FRRUGLQDGRWHV HJ LRQDMHV GH @ HQFXHWD | XHLRQ
@RV IHVSRQVWDEG GH @ LQYWDFLuQ D SDUMFLSDUHQ HOSWR\HFWR +$/7 D GRV FHQWRV
GH @V DFVYLGDGHV GH IRWP DFLuQ GH RV HQFXHWDGRWHV \ GH @ RW DQL DFLuQ GH @
HQFXHWD GH SUHYD®IQFLD HQ VX FRP XQLGDG

(Q @ HQFXHWD +$/7 (6 KDQ SDUMFLSDGR &&$$ \ FLXGDG DXWAQRP D SRURUGHQ
DODE«WFR $WXUDV &DQDUDV &DWIKID /D 0 DQFKD &DWIKID \ /HuQ &HXVD * DQFLD
0 DGUG 0 XWLD\ /D 5LRND

/ RV FHQWRYV S DUAFLS DQWAY HQ @ HQFXHWD GH SHYDGIQFID HQ (VSD3 D +$/7
(6 VRQ 8u H2 : ®u :up2hEBpb: : §EBd: ®u 8§52« §HI2 2u: WU §KE @

eRHM® : S /u22 S ¥ So 2u: (WRV FHQWRV HQJ@REDQ VDQWR D @RV

Ju pu2Sé6 P2bbH @Yy U AU HS6 @y u: \ whl 8u Hi2 GH @

FOWI LFDFLuQ GH RV FHQWRYV GH @MW D HWDQFID FRQ FUWAURV GH LQFOXMUQ

VH] ¥Q HOSWIRVRFR@R HXWRSHR +$/7  GHO( &' &> @

/ RV FHQWRV IXHWRQ WHFXVDGRV P HGIDQW P XHWUHR LQWAQFIRQDO R SRU

SDUNFLSDFLUQ YRXXQVDUD SRUFDGD &$

( Q VRVDOKDQ SDUAFISDGR ~ FHQWRV IHVIGHQFLD®V GH SHWRQDV P D\ RUHV

. 2y pun86Pop2 ®ud pu: PP &5: PR Hu: b :HHPEP pu: XQLGDGHV
GH FXLGDGRVY GH WD HWDQFLD HQ KRVSWWDMV GH DJXGRV D@EHUW XHV
KRWGIV VQ QLQIYQ VSR GH DWQFLUQ GH HQIHWP HUD  YLYLHQGDV
WWMDMGDV FHQWRY GH G D FHQWRV EDVDGRY HQ HOKRJDU\ FRKRXMQJ R
YLYIHQGDV FRMERWWYDVY DV FRP R RV FHQWRV GH FDWEFWU WIHVLGHQFLDO
GH VHWLFLRV VRFLD®V QR GLLI LGRV D SHWRQDV P D\ RWIHV

6H KDQ LQFXXLGR DTXHARV IHVIGHQWAV TXH YLYHQ D WHP SR FRP SGIVR HQ HO
FHQWR KRWDV DOGD TXH HWDEDQ SUHVHQWAV D @V K DP GHOGD
TXH VH LHDQ@] p @ HQFXHWD \ TXH QR HWDEDQ GDGRV GH DA HQ HOP RP HQWR
GH @ HQFXHWD

( Q VRDOKDQ SDUAFLSDGR WHVIGHQWAYV GH @V &&$$ SDUAFLS DQVAV

. 2p ungdPop2 ®ud p:HP®P 2u:mp Hi: TXH QR YLYDQ D WIHP SR
FRP SHVR HQ HOFHQWR SRU HMWP S®R WHMVGHQWY GH FHQWR GH G D
DT XH@RV TXH YLYLHQGR D VIHP SR FRP SAVR HQ HOFHQWR KRWY DO
GD QR HWDEDQ SWHVHQWAV D MV K DP GHOGD TXH WH WHDQ] D @
HQFXHWD SRUHMIP SR WHVGHQWY DXVHQWYV SRUM XH KDQ VDAGR GH M
WHMVGHQFID R KD\DQ SWFLVDGR LQJIWHVR HQ KRVSIVMDO WHVIGHQWHV
KRVS \VD@] DGRV

( QFXHWID QDFLRQDOGH SUHYDBIQFLD GH @V, 5$ 6 \ XVR GHDQWP LFLRELDQRV HQ FHOWRY IHVGHQFLD® GH SHUWRQDVP D\ R BV



> @O &DVERIR GH 5HHHQFID GH 6HWLFLRV 6RFLDAV GHILOH HO VHUYLFIR GH DVIAQFLUQ UHMLGHQFLDO FRP R HO FROKQUR GH VHUYLFLRV
GHWIQDGRY D SIRSRUFLRQDU DARMDP LHQVR  iP SRUIDO R SHUP DQHQWA VHIYQ GRV FDVRV D @V SHWRQDV \ 1DP LADV TXH FDUHFHQ GH HWH
HFXUWR EEVIFR R TXH SRU QHFHVLGDGHV HVSHFLDGV VH FRQVUGHUH DGHFXDGR VX DARNDP LHQVR HQ GLI HIHQWAV WSRV GH HTXLSDP LHQVRV TXH

RIUHFHQ XQD DVWQFLQ SHWRQDA] DGD \ FROWOQXDGD &RQ FDLEFVIAU J HOHWDOLQFOX\ HQ XQD DVAQFLLLQ LOVIAJ LDOD GRV FRAHPYRV VRFLDGV D
@RV TXH YD GLLILGR

> @ HOHDO1XUAQ) +RPHY (Q HWRV FHOWRV RV UMMGHQWAY QHFHVVIDQ FXLGDGRY FXDQI LFDGRV GH HQIHLP HUD \  DVMAQFLD P «GLFD \
VXSHIYIMpQ @V KRWDV GHOG D $SRUDQ | XQGDP HVDA® HQW FXLGDGRY D RV DQFLDQRY FRQ HQ HLP HGDGHV R GMRQHV J LDYHV

5 HGHOADO+RP HV ( Q HWRV FHQWRV RV LHLGHQWV QR VRQ LQGHSHQGLHQWAYV SDLD @V DFVIVLGDGHV GH @ YLGD GIDUD $9' 5 HTXLHHQ
VXSHUYIMpQ\ Dy XGD SDID @V $9'  ( WRV FHQWRVY LOFOX\ HQ FXLGDGRY SHUWRQDMH UHDQ@] DFLUQ GH @V MERUHV GRP « WUFDV\ WUHV FRP LGDV
DOGD

0 L[ VRV (WRV FHQWRV DSRUDQ Gl HIHQWAY SRV GH FXLGDGRV HQ @ P LVP D LHUGHQFLD XQD P H] FOD GH VRGRV RV SRV P HQFLRQDGRV
DUWLED

(WD FOWILFDFlPQ QR P S@FD TXH @V FDWDRMUVAEDY GH RV UHGHQWV GHOWR GH FDGD WSR GH FHQAR VHDQ HWULFVIP HOWA
KRP RJ«QHDV

3(5,2'2 " (5(%$/,=$&,»1 "' (/$(1&8(67%

( OHWXGLR VH KD WHD@] DGR HQ HOSHURGR GH DEUOD MQIR
GH / RV FHQWRYV SDUAFLS DQWAV HFRJ LHLRQ GRV GDVRV HQ
XQ YQLFR GD HWKGLR GH SUHYDGIQFLD SXQWDO / RV FHQWRV
FRQ XQ JWQ QY HWR GH FDP DV WQDQ @ RSFLluQ GH
WHFRJ HUGRY GDVRV HQ GRV R P £V G DV FRQVHFXVIYRV

5(&2*,' $ ' (' $726<&,5&8,72 ' ( 127,),8%&,+ 1

/ RV FHQWRYV SDUMFLS DQWHY GHWL QDLRQ XQD SHURQD
FRRUGLQDGRWD GHO HWKXGIR HQ VX FHQWR SDWD @
P SOP HQWFLUQ SWEFWFD GHO HWXGIR \ @
FXP SQP HQWFLUQ GH RV FXHWIRQDURY ' HSHQGLHQGR
GHOFHQWR \ @ &$ KD SRGLGR VHU HOSHU/RQDOP «GLFR
R GH HQIHWP HUD GLLHFVRUD GHOFHQWR R XQD SHWRQD
WHVSRQVDE®! GH 6DXXG 3%EQ@FD GH @ &$ D @ TXH
SHUMQHFH HOFHQWR

/D FXP SQP HQWFLQ GH RV FXHWIRQDURV SRGD KDFHUWH D WDY«V GH @ DSQFDFLuQ
+ HOFV: Q1 HW VRIVZ DWH SDWD @ WHFRJ LGD GH GDVRV GH YLJ LADQFID GH ,5$6 GH @ WHG +$, 1 HW
GHO (&' & R ELHQ HQ SDSHO SUP HR \ SRWHWURU LQWRGXFFLUQ HQ @ DSQFDFLuQ
3RWHURLWP HQW FDGD FRRUGLQDGRUD HJ LRQDODJ WHJ DED @V EDVHV GH GDVRV GH FDGD FHQWR
HQ XQD EDVH WHJ LRQDO\ WDV XQD FRP SWREDFLuQ GH FDAGDG GH GRV GDVRV HQYLDE DQ GRV GDVRV D
@ FRRUGLODFLQ QDFLRQDO

3D J DWDQW] DU@® XQURLWP LGDG HQ @ WHFRJLGD GH GDVRV @ FRRUGLQDFL1Q QDFLRQDORW DQL
XQ FXUR GH IRWP DFLUQ GH IRWP DGRWHV VREWH @ P HYRGRMJ D GHOHWXGLR FXP SQ@P HQVDFLUQ
GH @V FXHWIRQDURV \ @ WDQW IMuQ GH @RV GDVRV D WDY«V GHO VRIVEZ DUH + HQFV: 1Q 1 HW
GLWI LGR D @V SHWRQDV FRRUGLQDGRWY GHOHWXGIR GH FDGD &$ 7RGR HOP DVWHUDOGHOFXUR
DV- FRP R @ KHUDP LHQW LQIRWP £WFD +HQFV: LQ1 HW IXH WDGXFLGD DO FDWHWADQR \ WH
GIWUEEX\p D RV @V FRRWGLODGRWHY DV HJ IRQD®V FRP R VRSRUM SDWD TXH [P SDUAMHLDQ HO
FXUR D @V SHUWRQDV FRRUSLQDGRIDY GHOHWXGLR HQ FDGD XQR GH VXV FHQWRYV S DUAFLS DQWAY

A® :06:®5H: p2ug /52 § u®ES HI ® : §Pu:Hp S2p : XQ FXHWIRQDUR GHOFHQWR \
XQ FXHWIRQDUR GHO IHVIGHQWA  XW1] DQGR FRP R EDVH HO SIRVRFRGR GHO HWXGIR HXWRSHR

+$/7 WDGXFLGR DOHVSD?* RO

( QFXHWID QDFLRQDOGH SUHYDBIQFLD GH @V, 5$ 6 \ XVR GHDQWP LFLRELDQRV HQ FHOWRY IHVGHQFLDB GH SHUWRQDVP D\ R BV




(O!CO02AX y ax (Om !0yA2, WHFRID @ LQIRWP DFluQ GHO
GHQRP LQDGRU GDVRV GHP RJEILFRV IDFVRWIHV GH UHVJ R H LQGLFDGRUHV
GH FDW D GH WDEDNR GH P DQHUD DJ WHJ DGD SDWD VRGRYV @RV HVLGHQWAV
GHOFHQWR H LQIRW DFLUQ VREWH FXLGDGRV P «GLFRV \ FRRUGLQDFLAQ
GH @ DMWWIQFLD SROWFDV DQWP LFLRELDQDV\ WHFXWRY GH SWHYHQFLUQ
\ FRQWROGH @ LQIHFFLuQ HQ HOFHQWR

(O1CO2AX y 2% (O0m 202X OyA0O VH KD FXP S@P HQWGR SDW FDGD
WHVIGHQW GHO FHQWR TXH WHFLED DO P HQRV XQ DQWP LFLREIDQR \ R
SUHVHQVDED DOP HQRV XQD ,5$6 HOG D GH UHDQ@] DFLuQ GH @ HQFXHWD ( Q HWH
HWKGIR +$/7 VH KDQ WFRJILGR VRMP HQW @V ,5$6 FRQ RUWIHQ HQ HO
SWRSIR FHQWR GH P D\ RWHV GRQGH YLYH HOWHVGHQW VH H[ FOX\HQ M@V ,5$6
FRQ RWHQ HQ HO KRVSIMDO R HQ RWR FHQWR VDQIDUR R GH DWAQFLUQ
WHVIGHQFLDO DV~ FRP R @V LQIHFFIRQHV FRP XQWDUDV 6H WHFRIHQ GDVRV
GHP RJEILFRV IDFVRWIHV GH UHVJR H LQGLFDGRWHV GH FDW D GH FXLGDGRV GHO
(HVIGHQWA DV FRP R GDVRV LHDWYRV D @ ,5$6 \ R DOXVR GH DQWP LFLRELDQRV
\  WHVUWHQFIDV D @RV DQWP LFLIREIDQRV GH XQ JWSR GH EDFWUDV
VHGIFFLRQDGDV

$1f/,6,6"' (' $726

/ RV GDVRV VH SIRFHVDLRQ \ DQDQ] DLIRQ XV2] DQGR HOVRIVZ DUH 6VDVD YHUARQ 6 VDVD& RUS
2HSHS 2 HSHR HBS62 TH S2uC peuS:u (B &RAHIH 6VDWRQ 7; 6VDVD&RLS // &

"(),1,&,21(6 < &21&(3726"' ( ,17(5<6

QI HFFL Q UH@MFLRQDGD FRQ @ DVIMAQFLD VDQUWIDUD ,5$ 6

(1 (67( (678" ,2 6+/2 6( +$1 7(1, 2 (1 &8(17$ /$6 % 2 |,y ,ax0y Oy Om
§2, 8% !0yA2, 202X O0y!Xm(O0Ow &, 202
3 DWD HWH HWXGLR WH KD FRQVIGHWDGR ,5%$6 DFWYD HOG D GH @ HQFXHWD WL WJ QRV VQVRP DV

GH XQD LQIHFFLUQ
o HWXYLHLRQ SUHVHQWAV HOG D GH @ HQFXHWD < IXHWRQ QXHYRV R HP SHRUWDWRQ GH IRWP D

DJ XGD

o HWXYLHLRQ SUHVHQWAV @V GRV VHP DQDV G DV DQWURWY DOGD GH @ HQFXHWD <
IXHWRQ QXHYRV R HP SHRWDWRQ GH IRWP D DI XGD < HOWHVIGHQW HWDED D¥Q HFLELHQGR
WDVDP LHQVR SDWD HVD LQIHFFLuQ HOG D GH @ HQFXHWD

o HOLQIFIR GH RV VQVRP DV WXYR XJDU!  KRWV GHVSX«V GHOLQJWHVR R WHIQIWHVR D
HWH FHQWR WHVLGHQFLDOGH P D\RWHV HV GHFLUGD HQ DGH@QW VIHQGR GD G D GHO
LQJ LHVR

o HOWHVGHQW IXH GLDJ QRWIFDGR GH &2 9 ' \ HOLQLFIR GH GRV VQVWRP DV R HQ FDVR GH
VHU DMQVRP £WFR HOSUP HU VAVWSRVWYR IXH HJ DMVUDGR GHQWR GH @V VHP DQDV
G DV DQWAV GHOG D GH @ HQFXHWD IXH! K GHVSX«V GHOLQJWHVR R WHIQJWHVR D HWH
FHQWR WHVIGHQFIDOGH P D\RWHV HV GHFIWU GD  HQ DGH®QW MHQGR GD GD GHO

LQJ LH\VR

( QFXHWID QDFLRQDOGH SUHYDBIQFLD GH @V, 5$ 6 \ XVR GHDQWP LFLRELDQRV HQ FHOWRY IHVGHQFLDB GH SHUWRQDVP D\ R BV




ongu/ §b

e / DV LQIHFFIRQHV GH @ SIHOR GH @V KHUGDV TXH RFXUHQ GHQWR GH ®RV G DV SRWHURLHV
D XQD FUXJ™D VIQ P S@MQW R GHQWR GH @RV G DV SRWHURWHV D XQD FLXJ D FRQ XQ
P SMQW VH KDQ FRQUGHWGR LQIHFFIRQHV GH RFDQ] DFIuQ TXW/ADLFD\ SRUVDQVR VH KDQ
H[ FXXLGR GH HWH HWXGILR \ D TXH VH FRQVLGHWDQ DVRFLDGDV DOK RVS VDO

e /DV IQIHFFIRQHV SRU! 6 : @b ®u: ®HIEEL VH KDQ H[ FXLGR GHOHWXGIR V. @ DSDUFLuQ GH
WVLJ QRV VQVRP DV RFXWp GHQWR GH RV G DV SRWHURWHV D XQD HWIDQFLD HQ RWR FHQWR
VDQIVDUR SRU HMIP S®R KRVSIVDO X RWR FHQWR GH P D\RWHV (Q HWD VIWDFLuQ @V
LQIHFFLIRQHV SRU! | ®BTHEHU VH KDQ FRQUGHWDGR DGT XLUGDV HQ RWR FHQWR VDQLVYDUR

/IRVS® 20 : ®u ®uSk b ®u ®uib BP ®u §S: ®u b Iug§s8p XV DGRV HQ HWH HWXGIR
VH EDVDQ HQ FUWHURV FOQLFRV GH GHILQIFIpQ GH FDVR GH @RV &' & 6+($ &HQWRV SDWD HO
&RQWRO \ 3 WHYHQFIuQ GH ( QIHWP HGDGHV DP HUFDQRV \ GH @ 6RFLHGDG $P HUFDQD GH
( SLGHP LRGRJ D GH @ DMWWQFID VDQIVDUD TXH D VX YH] VH EDVDQ HQ GRV FUVHWURY 0 F* HHU GH
YLJ LOQFLD GH @V LQIHFFLRQHV HQ @RV FHQWRV GH @MW D HWDQFLD

, QGLFDGRWHV GH FDU D DMWHQFLDO | DFVRUHY GH UHVI R

( WD HQFXHWD DQDQ@] D WHV LQGLFDGRWHY GH FDUW D GH FXLGDGRV\ FLQFR IDFVRWHV GH UHVJ R

o LQFRQWQHQFLD XUQDUD\ R IHFDO
e GHVRUHQWDFLUQ WP SRUWDOHVSDFLDO
e P RYLAGDG WHGXFLGD QHFHWGDG GH VLG GH UXHGDV R HWEQ HQFDP DGRV

¢ SRUMGRUGH FDWVHUXUQDUR

¢ SRUMGRYV GH FDW¢VWHU YDVFXDU

e SWHWHQFLID GH ¥Y4FrHWDY SRUSUHPQ 833

¢ SWHVHQFLD GH RWDV KHUGDV

e FUXJ D WHFHQW HQ RV G DV SWHYLRV DOG D GH @ HQFXHWD

8 VR GH DQWP LFLRELDQRYV ———

3DWD FAVLLFDU RV DJ HQVHYV DQWP LFLRELDQRV VH XVII] 1 HOMWHP D GH FADVULFDFLuQ $ QDWAP LFR
7HWDS«XWFR 4 X P IFR $7& GHO&HQWR &RMERWGRUGH @ 2 W DQL DFLQ 0 XQGLDOGH @ 6 DXG
SDWD @ 0 HYRGRMJ D GH ( WDG WIFDV GH 0 HGLFDP HQVRV : +2 && > @

>@: RUB +HDOK 2 WDQUDWRQ : +2 &RADERWDVQI &HQWH IRU' WXJ 6 VDVIMAIFV 0 HKRGR®RJ\ 7KH $7& ' ' ' VA WHP
, QVHRDWRQDOMQJI XDI H IRUGWXJ XVIKD] DMRQ WHVHDLFK 2 VAR : +2 &RADERWWQJ &HQWH IRU' WXJ 6 VDVMWIFV 0 HWKRGRGRJ \
1 RWZ HJ IDQ ,QWIMXWA RI 3 XEQF + HDAK " VSRQIEHHQ = _+2 && : +2 &RADERDWOJ &HOWH

( QFXHWID QDFLRQDOGH SUHYDBIQFLD GH @V, 5$ 6 \ XVR GHDQWP LFLRELDQRV HQ FHOWRY IHVGHQFLDB GH SHUWRQDVP D\ R BV



(Q HWH HWXGIR VH KDQ LQFXIGR @RV WL XLHQWAV DQWP LFLREIDQRV $0V W VX YD GH

DGP LQIWWDFLUQ HV RWDO SDUHQWALDO LQWDYHQRVD LQWDP XVFXMU VXEFXVWQHD LQKDM®GD R
WHFVDO

DQWE DFVHUDQRV $ 7& - DQWP LFUVIFRV -  \ DQWIYQJILFRV '  %$ GH XVR IMWKP LFR
DQWE LHVWFRV XVI@] DGRV FRP R DQWLQIHFFLRVRV LQVAWIQDGHV $  $$

DQWS LRVR] RDURV GHUYDGRYV QIWRIP LGD] p@FRV 3 $%

DQWP LFREDFWHUDQRYV - FXDQGR VH X\Wi2] DQ SDWD HOWDVDP LHQVR GH MV P LFRE DFVHUDV

LOFX\ HOGR @ WEHWX®WY R FRP R WDVDP HQVR GH VHI XQGD HGIFFLuQ SDWD M@V EDFVWUDV
P XQUUHVIWHQWHV

DOQWYLDBYN SDWD @ &29, 3) UVRQDYLUQLLP DWHOU 3 D[ QRYLGp
WHJ GDQYLP DE 5HJNLLRQDp FDWLLYLP DE LP GHYLP DE 5RQDSWHYHp WHP GHWLYLU 9 HNOXXU p
VRWRYLP DE  ; HYXG\p P R@XSLDYW  /DJHYURp DQG W DJHYLP DE FLO DYLP DE
( YXVKHGBp

6H KDQ H[ FXXLGR GRV WJ XLHQWHY DOWP LFLRELDQRV

DOVYLLDHY GH XVR IWKP LFR - GUHWHQWAV D GrRV DQWLYLLDGHV SDWD M &2 9,°
S WHS DWDFIRQHYV GH DOWP LFLRELDQRY GH XVR W SLFR
DQVW« SWWFRV

5 HMMWWHQFLD D &RV DQVIP  LFLRELDQRV

/ D LQIRWP DFLuQ GH RV P LFLIRRW DQLVP RV DIV@MGRV \ GH @V IHVMWHQFLDV D GRV DQWP LFLRELDQRV

5$0 WH WFRIJHQ HQ HO FXHWIRQDUR GH WHWVGHQW SDW DTXHARV WHGHQWAV TXH
SWHVHQVDLRQ DA XQD ,5$6 DFVYD HOGD GH @ HQFXHWD \ HQ GRV TXH VH KDE D WHDQ] DGR HO
HWXGIR P LFLREIRQUIJLFR \" RV WHVXQDGRV HWKXYLHLRQ GLVSRQLE®V HOG D GH @ HQFXHWD 6H
QRWILFDIRQ @V WHVXADGRV GH @V SWHEDV GH VHQMVELQGDG SDW FRP ELQDFIRQHV GH
P LFLRRUW DQLVWP RV\ DQWE LuVWFRV VHAIFFLRQDGRY VHI ¥Q SIRVRFRAR HXLRSHR HS! &8 A

AS! S A 82Pu!S: ®u:p :HHB®S®. wHE2 2pS Py o0S HHbPHE Hi:HS® . R mALALO2) AAAA

( QFXHWID QDFLRQDOGH SUHYDBIQFLD GH @V, 5$ 6 \ XVR GHDQWP LFLRELDQRV HQ FHOWRY IHVGHQFLDB GH SHUWRQDVP D\ R BV
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3DWD JDWQW DU @ XQURLP LGDG HQ @ WHFRILGD GH GDVRV @
FRRUGLQDFLLQ QDFIRQDOGHVDUR@Y XQ FXUR GH IRWP DFLUQ GH IRWP DGRUHV
SDWD RV @V FRRUGLQDGRIHV DV LHJ LRQDGHV SDUD TXH GHVS X« V GHVDURA@DLDQ
FXURV GH FDSDFIVDFLUQ D VXV FHQWRV SDUAFLSDQWHY ( OREMHVIYR J HQHLDO|
GH HWRV FXURYV IXH FDSDFLVDUD GRV S DUAFLS DQWAV SDLD HDQ@] DU HOHWXGLR
+$/7 LQFX\HQGR @ WHFRJLGD GH GDVRV GDQGR HVSHFLDOWH®YDQFLD D M
GHIQIFluQ GH FDWR @ LQWRGXFFIUQ GH GDWRV HQ @ DSQFDFLuQ
+HQFV: 1Q1 HW\ @ WHWRDQAP HQWDFIUQ GH @RV WHVXAMGRY HQ @GRV FHQWRV
(HVLGHQFLD@®4V GH P D\ RUHV

&20 ,7< ' ( <7,&$

( OH[ SHGLHQW GHOHWXGIR IXH DSWREDGR SRUHO&RP IW GH < WFD GHO
,QWMMXVR GH 6DXXG &DURV ,,, 1| &(, 3, B (O HWKGIR HWE
HQP DUFDGR GHQWR GH @V OQHDV GH YLJLMQFID GH @V ,5$6 GH @ 5HG
1 DFLIRQDOGH 9 LJ LADQFLD ( SIGHP IRQUILFD 5( 1 $9(
6H KD XVIt1] DGR XQ QYP HWR GH HQFXHWD SDW FDGD FHQWR \ HVIGHQW
SDUAFLSDQW HQ HOHWXGIR VDQVR HQ HOVRIW DWH GH WHFRJLGD GH GDVRV
FRP R HQ RV FXHWIRQDURVY GH SDSHO SDUD J DUDQW] DU @ FRQI LlGHQFLDAGDG
GH QRV GDVRV D QLYHOGH FRP XQLGDG QDFLRQDO\ HXRSHR

( QFXHWID QDFLRQDOGH SUHYDBIQFLD GH @V, 5$ 6 \ XVR GHDQWP LFLRELDQRV HQ FHOWRY IHVGHQFLDB GH SHUWRQDVP D\ R BV
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3$57,&,3%&,° 1

(Q HOHWXGIR +$/7 (6 KDQ SDUMFLSDGR FHOWRV GH VHWLFLIRV VRFID@®V GH FDLE FWHU
WHVIGHQFIDO GLLLI LGRV D SHWRQDV P D\ RWIHV SHUMQHFIHQWAV D &&$$ \ FLXGDG DXWQRP D

FRQ XQ VRVDOGH WHVIGHQWAV / D SDUAFLSDFIuQ GH GRV FHQWRV KD VIGR YRXQWDUD ( Q @
HS! 68 A SRGHP RV YHUHOSRUFHQVDNH GH SDUAFLSDFLuQ SRU&$
/DV &&%$$ TXH WHFXVWDIRQ P D\RU QYL HWR GH FHQWRV IXHWRQ $WXUDV 0 XUFLD \

&DWIAD \ HHuQ \ @V TXH WHFXVDLRQ P D\ RUQY4P HWR GH LHVIGHQWAV I XHWRQ $ WXUDV
GH VRGRV RV LHVIGHQWV \ &DWIKD \ / HUQ

AS! 6SA. yQy u2 ®u §p H : 2u: M SESG: ®u/ u2  S:§ So 2u: 0o QY p2
®u 2u: M Hi: / S2HBH S Hi: / 28 §y P MS® SPH  § S. R mALALO2 ) AAAA

/ D WHS HVHQVDWYLGDG QDFLRQDOGH @ P XHWUD GHO QYP HLR GH FHQWRV \ QYP HWR GH
WHVL.GHQWAV SDUMFLSDQWAV IXH FRQWGHWGD SRUHO( &' & FRP R EXHQD SDWD SDUAFLSDU HQ HO
HWXGLR HXWRSHR (&' & FOWULFp @ WHSWHVHQVDWYLGDG HQ FXDWR FDWHIRUDV pSWP D EXHQD
P HGID \ SREWH WHQLHQGR HQ FXHQWD @ SREMFLUQ P D\RUGH D RV ( XLRWDW QYL HLR GH
FHQWRV WHVGHQFLD@HV GH SHU/RQDV P D\RWHV \ HO QYP HWR GH SM]DV /D P XHWUD QR HWD
DGIDVRUD SRUGR TXH HOJ DGR GH WHS IHVHQVDWYLGDG QR IXH uSWP R AS! &5 A

AS! &S A apu/2u:u HSHhWS®E@ ®U Sy Pu: S/ 28 y P WS® SPH  § S. R mALALO2) AAAA

0 LQIWHUR GH ' HUHFKRV 6 RFIDBIV &RQVXP R\ $JHQGD ,06(562 6XEGLUHFFILQ * HQHUDOGH 3 MQL LFDFLUQ
2 WGHQDFIUQ \ ( YDXDFLuQ 6HWYIFLRV 6 RFLD®HV GLLL] LGRV D @V SHWRQDV P_D\ RUHV HQ ( VSD®* D ,QIRWP H D

( QFXHWID QDFLRQDOGH SUHYDBIQFLD GH @V, 5$ 6 \ XVR GHDQWP LFLRELDQRV HQ FHOWRY IHVGHQFLDB GH SHUWRQDVP D\ R BV
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( OVDP D R P HGIDQR GH RV FHQWRV IXH GH FDP DV 5,&
&HXVD \ &DQDUDV @GRV GH P HQRUVDP D* R VDP D* R P HGLDQR GH
WHVSHFWYDP HQWA \ RV GH &DWID \ / HUQ @RV P £V JWDQGHV FRQ XQ VDP

FDP DV / D VDVD GH REXSDFLLQ P HGLDQD IXH GHO
SRUFHQVDMI GH KDE VDFLRQHV LQGLYLGXD®V | XH
0 DGUG HV @ FRP XQLGDG TXH FXHQWD FRQ XQ P D\ RUSRUWHQVDMI GH KDE
P HGLDQD GHOSRWHQVDMW GHO \ 5,& ' H P DQHW JRED

GH @V KDE IVDFLRQHV VIHQHQ P £V GH XQD FDP D P LHQWDV TXH HQ 0 XWFLD
9HUHS! &S A
AS! S A. | S2S§HI2a HBS: ®u 6 : 84 H : / S2H8HF S Hi: p R mALALO2 / 21! (HSy S

@e®u 85y S: A - ®u IS! HSEP p: P ®HMMWPSHL: o - ®u §P/ S§p . R mALALO2) AAAA

3 RIFHQVDM GH KDE VDFLRQHV LQGLYLGXD®V GHOVRVIDOGH Q| GH FDP DV GHOFHQWR
3 RUFHQVDNH GH FDP DV RFXSDGDV GHOVRVDOGH FDP DV GHOFHQWR

| DP2S A AP : ®u 8p H : /S2HB8HW S Hui: p R mALALOZ / 21! . R mALALO2) AAAA

/D P D\RUSDUM GH GRV FHQWRV
SDUMFLSDQWV HWDQ GH WSR
P L WR HWDQ &HQWRV
WHVIGHQFLDGV WSR 5 HVLGHQWDO
KRP HVE \ HWDQ FHQWRV
WSR D HQHWDO1 XUAQJ KRP HVE
) LJXWD

( QFXHWID QDFLRQDOGH SUHYDBIQFLD GH @V, 5$ 6 \ XVR GHDQWP LFLRELDQRV HQ FHOWRY IHVGHQFLDB GH SHUWRQDVP D\ R BV
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9HUHS! &S A
0( ( o204,

' HOVRVDOGH WHVIGHQWAY TXH VH KDQ LQFXLGR HQ HOHWXGIR +$/7 (6 VRQ
IHVIGHQWAV YDWRQHV Q \ VRQ SHURQDV P D\RUHV GH DRV Q /D
SWHYD®QFID P HGIDQD GH WHVIGHQWAY YDLRQHV \ P D\RWHV GH D RV HQ @RV FHQWRV
SDUAFLS DQWAV | XH GH \ WHVSHFVYDP HQWA

(X (,202 (0! 2] 2% A0y ! X m

(O Q GH VRGRV @RV LHVLGHQWHY WWQ DQ DA ¥%Q WSR GH LQFRQWQHQFLD XUQDUD\ R
IHFDO SWHVHQWEDQ GHVRUHQVDFLQ WP SRLR HVSDFLDO Q \ HO SHFLVDEDQ
V@D GH UXHGDV R HWDEDQ HQFDP DGRV 1 / D SWHYDBIQFLD P HGLDQD HQ @RV FHQWRV GH
WHVIGHQWAV FRQ LQFRQWQHQFLD GHVRUHQVDFLUQ \ P RYLAGDG WHGXFLGD IXH GH \

WHVSHFVLYDP HQWH

I 'A,202 (02X2J, 0aA2Z 20!,

( OIDFVRU GH UHVIR P £V IWHFXHQW IXH HOJWXSR GH RWDV KHUGDV GH VRGRV RV
WHVIGHQWAV Q VHI XLGR GH @V 8 33 GH @RV IHLGHQWAV SUHVHQVDED DA XQD 8 33 HQ
FXDA XLHWD GH VXV HWDGLRV GH HYRXFLUQ Q / D SIHVHQFLD GH GLVSRVIVIYRV LQYDWLYRV | XH
UH@VYDP HQWA EDND HQ @ SREMFLUQ WHVIGHQWA WHVIGHQWAV WIQDQ FRARFDGR XQ
FDWWHU XUQDUR \ WHVLGHQWAV DA ¥Q WSR GH FDWWHU YDVFX®U (O Q GH @V
SHU/RQDV HVGHQWYV KDE DQ WHQLGR DA XQD FLUXJD HQ @V GDV SWYIRV DO GD GH
WHDQ] DFLuQ GH @ HQFXHWD
/ DV SUHYDGHQFLDV P HGLDQDV HQ @RV FHQWRYV GH IHIGHQWAY FRQ FDWVHU XUQDUR YDVFX@U 8 33
RWDV KHUGDV R FLLXJ D WHFLHQWA | XHLRQ GH \ WHVSHFVYDP HQWA

AS! &S A1 S288Hu12a HBS: @u S/ ! &58p 2u:m®u Hi/ S2HEHF S Hup R mALALO2 (
IS§H 2u: ®u 2u: D p b ®ES® 2u: ®u §52PS S: P HI §5a R mALALO? ) AAAA

( OJ XSR GH RWDV KHUGDVELQFX\ H DT XHADV KHUGDV GIWIQVDV D @V Y4FHWDV SRUSWHVPQ LOQFX\ HQGR Y4FHWDV HQ
SIHWDV KHUGDV WDXP £WFDV KHUGDV T XLW/AD LFDV R KHUGDV HQ @RV XJ DIHV GH LQWHWFLLQ GH RV VKERV GH
JDWURWRP D HQGRVFUSLFD SHIFXVEQHD WDTXHRWRP D XIRWRP D FR®RWRP D R FDWWALHV SHUVRQHDGHV

VXSWDSYELFRV

&UXJ D WHFLIHQWA G DV SWHYLRV DOG D GH WHDQ] DFLuQ GH @ HQFXHWD
( QFXHWID QDFLRQDOGH SUHYDBIQFLD GH @V, 5$ 6 \ XVR GHDQWP LFLRELDQRV HQ FHOWRY IHVGHQFLDB GH SHUWRQDVP D\ R BV




0 XNHLHV
, QFRQVIQHQWAV ' HVRUHQVIDGRV 0 RYLAGDG LHGXFLGD
) DFVRUHV GH
UHVIR
H VWQWHFR

(Q un A @S' 65: A S AA SRGHP RV YHU @ GIWUEXFIuQ GH @®V IDFVRWHV GH UHVJR H
LQGLFDGRUHV GH FDW D DMWHIQFIDOSRU&RP XQLGDG $ XWMQRP D

( O SRUFHQWDNH GH WHVIGHQWAV YDLRQHV WHVSHFVR DO VRVDO GH @ SREMFLQ GH WHVIGHQWAV
HG4J LEGHV HV IP LOUHQ @V &&$$ ( Q VRGDV MV &&$$ HOSRUFHQVDMH GH UIHVIGHQWAV P D\ RUHV GH
D* RV HV P £V GHO H[ FHSVR HQ &HXVD /DV &&$$ FRQ P D\ RU SRUFHQVDNH GH
WHVGHQWAV P D\ RUHV GH D RV VRQ &DWIGD \ /HuQ 0 DGUG \ &DWAGD /D
0 DQFKD
/DV &&$$ FRQ XQ SRUFHQVDNH P £V DOR GH WHVGHQWAV FRQ LQFRQWQHQFLD IXHLRQ &DQDUDV
\ &DWIID / D 0 DQFKD VIHQGR * DQFLD \ &HXVD @V WHJ LRQHV
FRQ P HQRU S RUFHQVIDM
( Q FXDQVR D @ SWHVHQFLD GH GLVSRVIMIYRV LQYDVLYRV R GH RWRV | DFVRUHV GH UHVJ R H[ WIQVHFR
&DWIGD /D 0 DQFKD \ &HXVD SWHVHQWDLRQ XQ P D\ RU SRUFHQVDMI GH WHVIGHQWAV FRQ FDW WU
XUQDUR \ WHVSHFVYDP HQWA /D SWHVHQFLD GH FDWWHHYV YDVEX@UHV IXH P X\ EDND
HQ VRGDV @V &&$$ /DV833 IXHWRQ P £V IHFXHQWAV HQWH @ SREM®FLuQ GH $ WXUDV \ & DWIID
/ D 0 DQFKD HQ DP EDV /D SWHVHQFLD GH RWDV KHUGDV GIWIQVDV D MV 8 33 IXHWRQ P £V
| LHFXHQW HQWH @ SRE@FLuQ GH $ WKXUDV \ &HXVD / D SRE@FLuQ WHVIGHQWA T XH
VXYR DQ XQD FLKXJ D WHFIHQW HQ QRV G DV SWHYLRV DOG D GH WHDQ] DFLpQ GH @ HQFXHWD IXH
P HQRU GHO GH VRGDV @V SHURQDV IHVIGHQWAV SDUAFLS DQWAYV HQ HOHWXGLR HQ VRGDV @V
&&$$ H[ FHSVR HQ &HXVD\ * DQFLD \ WHVSHFVLYDP HQW

( QFXHWID QDFLRQDOGH SUHYDBIQFLD GH @V, 5$ 6 \ XVR GHDQWP LFLRELDQRV HQ FHOWRY IHVGHQFLDB GH SHUWRQDVP D\ R BV
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(Q GH RV FHQWRV Q FHQWRV @ DVIWHQFLD VDQLDUD D MV SH
SWRSRUFLIRQDGD SRU HOP «GLFR GH DWQFLQ SUP DUD $3 GHOG6LWHP D
SRU HOP «GLFR SHURQDOGHOWHVGHQW ( Q Q IXH GH P DQH
P «GIFR GH $3 R SRU VX P «GLIFR SHURQDO\ HQ P HQRU IWHFXHQF
SIRSRUFLRQDED H[ FOXMLYDP HQWA HOP «GLFR GHOFHQWR WHVLGHQFLDO

( Q FXDQVR D @ FRRUGLQDFLuQ GH @V DFVYLGDGHV P «GLFDV HQ HOFHQWR Q GH QRV
FHQWRYV LQGLFDWRQ TXH QR KDE D FRRUGLODFLuQ QL LOWAWQD QL H[ VHUQDP HQWA Q GH
@V FHQWRYV LQGLFp TXH HOFRRWGLODGRUHLWD XQ P «GLFR H[ WAUQR DOFHQWR HQ Q HWD
XQ P «GLFR GH @ SMQWAD GHOSIRSIR FHQWR \ HQ Q @ FRRUGLQDFLUQ HWD GHYDGD D

FDER SRUDP ERV P «GLFR LQWAUQR GHOFHQWR \ P «GLFR H[ WUQR
(Q @ HS! & ASRGHP RV YHU @V GIWIQVDY P RGDAGDGHV GH FRRUGLQDFLQ \ DVIWHQFLD VDQLYIDUD
HQ GRV FHQWRV SDUAFLSDQVWHY SRU&&S$ $

/ D YDFXQDFLLQ GH @GRV LHVLGHQWAV IHQW D @ J USH HWDFLRQDO\ DO&2 9,
WYR HQ JHQHWO DADV FREHUXWY /D P HGIDQD GHO SRUFHQVDNH GH

WHVIGHQWAYV YDFXQDGRV FRQWD @ JUSH IXH GH 5,& \ SDW HO

&29, GH 5,&

/D P HGLDQD GHO SRUFHQVDMH GH WDEDNDGRUHV GH RV FHQWRV YDFXQDGRV

FRQWD @ JUSH IXH GH 5,& \ SDWD HO&2 9, GH 5,&
(Q P XFKRV FHQWRV VH GHVWRQRFD HWD LQIRWP DFLHQ HQ @RV

WDE DNDGRUHV

9HUHQ HS! &5 C @ GIWMIEXFLUQ SRU&&$$ GHOHWDGR YDFXQDOGH WHVIGHQWY \ WDE DNDGRUHV
GHOFHQWR
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( QFXHWID QDFLRQDOGH SUHYDBIQFLD GH @V, 5$ 6 \ XVR GHDQWP LFLRELDQRV HQ FHOWRY IHVGHQFLDB GH SHUWRQDVP D\ R BV
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( QFXHWID QDFLRQDOGH SUHYDBIQFLD GH @V, 5$ 6 \ XVR GHDQWP LFLRELDQRV HQ FHOWRY IHVGHQFLDB GH SHUWRQDVP D\ R BV
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/D HQFXHWD GH SWHYDBIQFLD +$/7 LQFXD XQ JWKSR GH SWHIXQWDV VREWH SWHYHQFLuQ \
FRQWROGH LQIHFFLIRQHV 3&, \ GH XVR GH DOWP LFLRELDQRV FRQ HOILQ GH FRQRFHU GH TXH
HWUXFWDV \  IHFXURY GLVSRQDQ @RV FHQWRV R TXH SWEFWFDV VAQ DQ P SGIP HQWDGDV SDWD
@IYDU D FDER @ SWYHQFLMQ \ FRQWRO GH HWDV LQIHFFIRQHV \ HO EXHQ XVWR GH @V
DQWP LFLRELDQRV

(Q HOFWQ FRQ @/ 2uhp 8P 08 H 6®u &5 P Tugsk
@S! &S EA
e $XQTXH P HQRV GHO GH ®RV FHQWRV GLVSRQD GH
XQD FRP IMuQ GH FRQWRO GH IQIHFFIRQHV R GH
SWRIHVIRQD®HV IRWP DGRV HQ 3&, FHQWRV GH @RV
S DUAFLS DQWAV P DQUHWDIRQ WQHU @
SRVIELAGDG GH VRQFLVDUHODSR\ R GH H[ SHU/RV HQ 3 &, GH
P DQHW IRWP DOVL R QHFHVLVDE DQ
e ' H®V SWEFWFDVGH 3&, TXH VH SUHI XQVDEDQ HQ @ HQFXHWD @RV FHQWRV SDUNFLS DQWAHYV
VHQDQ P £V | LHFXHQWP HQWA P SGIP HQVDGDV MV WLJ XIHQWAV HQ HO GH RV FHQWRV WH
RILHFD D RV WIHMIGHQWY @ YDFXQDFLuQ HWDFIRQDOGH JUSH \ GH &29,' HQ VH
UHDQ@] DED @ VXSHWIMuQ GH @ GHVIQIHFFLUQ \ HWHUQ] DFLuQ GHOP DVHUDOVDQIVDUR HQ
GH ®RV FHQWRV KDED XQ WHVSRQVDE®V GH @ JHWWQ \ FRP XQLFDFLUQ GH @RV ELRWV \ HQ
VH DGRSVDEDQ P HGLGDV GH DIV®DP LHQWR DQWA WHVGHQWAY FR@®RQL DGRV SRU
P LFLRRUW DQLVP RV P X OUIHVIWHQWAY 0 0 5
e / RV SIRVRFR@RV HVFUVRV HQ WHDFLUQ D @ 3&, P £V ILHFXHQWAV GLVSRQLE BV HQ @RV FHQWRY
IXHLIRQ HOGH KLJIHQH GH P DQRV \ HOGH P DQHNR GH @V LQIHFFLRQHV LHVS LLDVRUDV
( OSRUFHQVDNH GH FHQWRV TXH GLVSRQDQ GH ®RV  SIRVRFR@RV I XH GH
FHQWRV
e (OP «VRGR GH KLIIHQH GH P DQRV P £V XV DGR HQ @RV FHQWRV GH P D\RWHV IXH @
GHVIQIHFFLluQ FRQ VRXXFLuQ D®RKuUQFD VHI XIGR GHO@®YDGR GH P DQRV FRQ DJXD \
NDEuQ QR DQW«SVIFR

(Q HODFLUQ FRQ HOP: ®u S Hy 182 '8 : @SB! &S EA
@® GLVSRQLELAGDG GH HWIXFWWDYV  WHFXUWRY R
P SGIP HQVDFLHQ GH SWEFWFDV SDWD HOEXHQ XVR GH RV
DQWP LFLRELDQRV IXH P X\ EDND HQ J HQHLDO

. GH @®V FHQWRV SRGDQ GLVSRQHU GH XQ DVHVRWDP LHQVR SRU SDUM GH XQ
IDWP DF«XWFR SDWD @ SWHVFUSFLuQ GH GRV DQWP LFLRELDQRV QR LQFXXLGRV HQ HO@WDGR GH
SWHVFUSFIHQ \  XQ GH @RV FHQWRV GLVSRQDQ GH XQ QWDGR GH DJHQWAV
IDWP DF«XVFRV HOHJ LE®HV SRU LQGLFDFLuQ FRQFHELGR FRP R XQ P DQXDOSDW SWHVFUSVRHV
SDUWD J XIDUVXV SHVFUS FLRQHV

e (Q FXDQWR D @ GL/SRQLELAGDG GH JX DV HVFUVDV «WH IXH HOWFXUR P £V SIHVHQW HQ
WH®FLuQ FRQ @V GHP £V GH HWW JWXSR /DV JXDV P £V [LHFXHQWMV IXHIRQ @ JXD
WALDS « XWED GH LQIHFFLRQHV UHVS LLDVRUDV \ @ JXD GH XVR DSIRSIDGR GH @RV $0 V

e ( OSRUFHQVDMi GH FHQWRV TXH QR GLVSRQ D GH QLQJ XQD GH @V HWUXFWWDV R SWEFWFDV GH

EXHQ XVR GH $0 VIXH Q FHQWRV

( QFXHWID QDFLRQDOGH SUHYDBIQFLD GH @V, 5$ 6 \ XVR GHDQWP LFLRELDQRV HQ FHOWRY IHVGHQFLDB GH SHUWRQDVP D\ R BV
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( QFXHWID QDFLRQDOGH SUHYDBIQFLD GH @V, 5$ 6 \ XVR GHDQWP LFLRELDQRV HQ FHOWRY IHVGHQFLDB GH SHUWRQDVP D\ R BV



AS! S E. wpuemWS: ®u/ &HES®uP: ®uo6: S Hy B2 !B :u 6: 8u H : /S2HBH S Hu:.
R mALALO2) AAAA

AS! &5 AA. SHHhSEU: ®u hFDHS S U 6 : §u H : / S2HBHF S Hi:. R mALALO2 ) AAAA

/D P SOP HQWFLuQ GH VIWWP DV GH YLJILDQFLD GH LQIHFFLRQHV
(H@FLRQDGDV FRQ @ DVIWHQFID VDQWDUD GH P LFLRRUW DQLWP RV
P XQULHVIWHQWAY IXH P X\ EDND HQ GRV FHQWRV GH P D\ RUHV

GH RV FHQWRV GLVSRQDQ GH DA ¥Q WHJLMWUR DQXDOGH LQIHFFLRQHV
GHOWDFVR XUQDUR R WHVSLLDVRUDV R GH RWDV LQIHFFLRQHV SHLR @
YLJ LADQFID GH 0 0 5 R GHOFRQVXP R GH DQWP LFLRELDQRV Vu@ HWDED
P SGIP HQWGRVHQ \ FHQWRYV WHVSHFVYDP HQWH

( QFXHWID QDFLRQDOGH SUHYDBIQFLD GH @V, 5$ 6 \ XVR GHDQWP LFLRELDQRV HQ FHOWRY IHVGHQFLDB GH SHUWRQDVP D\ R BV



6H KDQ FRQWUXIGR  LQGLFDGRWHV GH SWHYHQFLHQ \ FRQWROGH M@ LQIHFFLLQ  LQGLFDGRUHV GH
RSWP 1] DFLlpQ GHOXWR GH $0 V\ ,QGLFDGRUGH YLJ LADQFLD DWVLJ QDQGR SXQVR D FDGD XQR GH

@RV WP VTXH @RV FRP SRQHQ 9HUHS! 65: E) E 0 AA.

©,&$' 25 ( WUKFVKUWDV GH 3 &,

' &$' 25 3EFWFDVGH 3§&,

' &$' 25  3WRVRFRARV HVFUVRY SDWD M 3 &,

"'25  ( WUXFWUWD SDWD @ SROVWFD GH XVR GH $0 V

" ,&$' 25 3EFWFDV GH RSWIP L] DFLuQ GHOXVR GH $0 V

' &$' 25  * X DVHVFUVDV GH XVR GH $0 V\ VHLDS « X\WFDV
' &$' 25  $FVYLGDGHV GH YLJ LADQFLD

e
Ro
©“

(Q @ IiWP2S A SRGHP RV YHU® HVFDM® GH FRARUHYV VHI ¥Q SXQWDFLuQ SDW FDGD LQGLFDGRU
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( QFXHWID QDFLRQDOGH SUHYDBIQFLD GH @V, 5$ 6 \ XVR GHDQWP LFLRELDQRV HQ FHOWRY IHVGHQFLDB GH SHUWRQDVP D\ R BV



(O GH RV FHQWRV VWQ D XQD SXQWDFLUQ GH R P £VVREWH SDW HOLQGLFDGRU 3 DWD HO
LQGLFDGRU GH RV FHQWRV WQDQ XQD SXQWDFQ GH R P £V VREW 3DWD HO
LQGIFDGRU  HQ GH RV FHQWRV @ SXQWDFLUQ HWD GH R P £V VREWH 3D @V
LQGLFDGRUHV \" VREW XVR GH DQWP LFLRELDQRV MV SXQWDFLRQHV IXHWRQ P £V EDNDV SDLD
HOLQGLFDGRU \ HO GH RV FHQWRV WQDQ XQD SXQWDFLQ GH  VREW \ VREWH
HVSHFVYDP HQWA \ SDWD HOLQGLFDGRU GH RV FHQWRV WQ D XQD SXQWDFLuQ GH R
P HQRV VREWH  ( Q HOFDVR GHOLQGLFDGRU VREWH DFVYLGDGHV GH YLJ LADQFLD HO GH ®RV
FHQWRV WHQ DQ XQD SXQWDFLUQ GH R P HQRV VRE H

(Q @ HS! 65 AA SRGHP RV YHU @V SXQWDFLRQHV P HGLDV \ GHVYIDFLuQ HWEQGDU GH @RV
LQGLFDGRWHV SRU&&$ $
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( QFXHWID QDFLRQDOGH SUHYDBIQFLD GH @V, 5$ 6 \ XVR GHDQWP LFURELDQRV HQ FHOWRY IHVGHQFLD® GH SHUWRQDVP D\ R BV
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( OG D GH @ HQFXHWD GH @RV WHVIGHQWAV LQFXLGRV HQ HOHWKGLR WHVLGHQWHV WHQ DQ
DOP HQRV XQD LQIHFFlUQ DFVWYD WHMFLIRQDGD FRQ @ DVIWHQFLD VDQLVIDUD \ WHVLGHQWHV
WQ DQ DOP HQRV SDXVIDGR XQ DQWP LFLRELDQR WHVIGHQWAV S HVHQVWDEDQ XQD ,5 $6 DFVIYD \
DGHP £V WWQ DQ SDXVDGR XQ DQWP LFLRELDQR | EDP23 A.

| BDP2S A y QY u2 ®u2u:m®u Hi: § SBP SX¥ 2 04 § SHQ
S Hy B2 |5/ SPHS® ) po®aS ®u S u §Pu: HS. R mALALO2 . AAAA

CAAE2u: ®p Hu:
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( OGD GH @ HQFXHWD @ SHYDBIQFLD P HGLDQD GH IHVLGHQWAV FRQ DOP HQRV XQD ,5$6 IXH GHO

5,& P HGID 6H QRWLFDIRQ XQ VRWDO GH ,5$6 (Q M HS! &8 AA
SRGHP RV YHU @ SHYD®QFID GH ,5$6 SRU&$ / DV SUHYDGHQFLDV P HGLDQDV GH WHVIGHQWHY FRQ
DA XQD ,5$6 HOG D GH @ HQFXHWD P £V DADV VH GLHLRQ HQ * DQFLD \ 0 XFLD \
@V P £V EDNDV HQ &HXVD \ &DQDUDV

AS! &S AA. §2uhSéu 8§ ®u 2u: MU Hi: § S6yu P SX 2 po@S ®u Sy §Pu:HS/ 21!
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( QFXHWID QDFLRQDOGH SUHYDBIQFLD GH @V, 5$ 6 \ XVR GHDQWP LFLRELDQRV HQ FHOWRY IHVGHQFLDB GH SHUWRQDVP D\ R BV



/ DV SUQFLSDMV FDWJ RUDV GH ,5$6 QRWLFDGDV VH P XHWUDQ HQ @ | FDP2S A /DV ,5$6 P £V
[LHFXHQWAV IXHWRQ @V LQIHFFIRQHV GHO WDFVR XUQDUR Q VHIXLGDV GH @V
LQIHFFLRQHV GHOWDFVR HVSLUDVRUR Q LQIHFFIRQHV GH @ SLHO Q H
LQIHFFLRQHV J DWURLQVAWIQD®HV Q

(Q @IiMP25 A SRGHP RV YHU® GIWULEXFLuQ SRU&&S $

I EDP2S A.AF : ®u X 2 @ 28SHID 285: A:ubQ 6 §S8ySg&bP . R mALALO2 . AAAA

Ql
Qb
P LDV
GH RW HQ GHWRQRFIGR
| HEFLRQHV
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3 RUFHQVDM GH LQIHFFLRQHV LH@FLRQDGDV FRQ @ DMWHQFLD VDQLVYDUD

(Q @HS! &8 AA VH P XHWUD XQD GHWUSFLuQ GHVDADGD GH RV VISRV GH ,5$6 GH FDGD FDWJ RUD

' H @V LQIHFFLRQHY GHOWDFVR XUQDUR @ P D\ RUSDUM IXHWRQ SWREDEGIV Q \
VL@ HO Q IXHWRQ FRQILLP DGDV

' H @V LQIHFFLRQHV GHOWDFVR LHVSLLDVRUR QRWILFDGDV IXHWRQ @ P D\ RUD LQIHFFLRQHV GH
YDV EDNDV WHVIUDGRYV | DUQJ LVW/ \ QHXP RQ DV 7RGDV @V &29,
QRWILFDGDV IXHWRQ GHYHV P RGHWGDV /DV SUQFLSD®V LQIHFFIRQHV GH SLHO IXHWRQ GH @
FDWIRUD GH FHXQW LQIHFFLuQ VHNIGRV EMQGRY KHUGDV (QWH @V LQIHFFLRQHY
J DWURLQVHWIQDGHV HO I XHWRQ FDVRV GH J DWURHQWHUMA/ \ HO Q IXH XQD LQIHFFLuQ

SRU ! § : H2®P ®u: ®HBTHERUlI ' HO JWXSR GH @V LQIHFFIRQHV GH RNMRV R GRV QDU] \ ERFD

SWHGRP LQDLRQ @V FRQONK QWYL

( QFXHWID QDFLRQDOGH SUHYDBIQFLD GH @V, 5$ 6 \ XVR GHDQWP LFURELDQRV HQ FHOWRY IHVGHQFLD® GH SHUWRQDVP D\ R BV




AS! &S AA. AR : ®u X 2 @u: 8§20 §b @UHSERS®SA: ubQ 6 §58yS§bp . R mALALO2 . AAAA

(QHS! 88 A®ud pn AVH GHWDADQ GRRVWSRV GH ,5$6 SRU&$
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(QHO Q GH @V LQIHFFLRQHV LH@MFLRQDGDV FRQ @
DVIWHQFLD VDQIWDUD QRWILFDGDV QR VH WHDQ@] DLRQ SWKXHEDV
P IFLREIRQUJLFDV ( Q ,5%$6 HO LHVXQDGR GH @V
SWHEDV P LFWRELRQuJ LFDV QR HWDED GLVSRQLE® HOG D GH @
HQFXHWD HQ ,5$6 HOP LFLRRUDQLVW R QR SXGR
VHU IGHQWIIFDGR R FM@WILFDE® \ HQ ,5$6 HO
FXQUYR | XH QHJ DVWYR

(Q @ HS! &8 AA SRGHP RV YHUHWRYV LHVXQDGRY SRU&&$ $
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( QFXHWID QDFLRQDOGH SUHYDBIQFLD GH @V, 5$ 6 \ XVR GHDQWP LFURELDQRV HQ FHOWRY IHVGHQFLD® GH SHUWRQDVP D\ R BV
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FXQUR IXH SRVMIYR @RV P LFLIRRU DQLP RV 558 Hi BL e 2. R mALALD: . AAAA
P £V IHFXHQWP HQW DLVDGRV IXHRQ @RV
( QUALREDFVHLDGHV  Q VIHQGR HO

P £V IUHFXHQW HO 0:8Qu2Bgs § & Q

GH RV HQWHLRE DFVHLDGHY D VHI XLIGR GHO
6$56 &R9 Q \  2H3/ @ob §§P:
SP2uP: Q

(Q @ K!8 AA VH P XHWUD HO QYA HLR \
| LHFXHQFLD WH@WYD GH @RV P LFLRRU DQLWP RV
P £V ILHFXHQWHY QRWI LFDGRV FRP R FDXVDQWHV
GH,5%6
/D HS! 68 AEP XHWUD RV P DUFDGRWHV GH 5$0 D @RV P LFLRRU DQIVP RV VHBIFFIRQDGRV 6HJYQ
SWIRVRFR®R VH WHJ MUDLRQ RV HVXODGRY GH @ SWHEDV GH VHQMVELQGDG WHDQ@] DGDV D FLQFR
JWXSRV GH EDFWAUDV VHMFFIRQDGDV FRQVGHWGDVY SRU (&' & FRP R P DWFDGRWV GH
WHVIWHQFLDV 2 H5/ @od § §8P: SP2uP: 0 Hi2 8 § :© VSS JWKSR GH ( QMHLREDFWAHDGYV WH
WHFRJH LQIRWP DFLUQ VUAR SDWD 0: §@QU22BDES § & §2 HuP: VSS j &u! - uaS VSS 0 Hi2 | S§Hi2
VSS I BR ! S§Hu2 VSS 2u28HS VSS w 2PS pis VSS  §:uP® §y S: Su2Pbb :S \
§b pH ! S§Hu2! SPy S
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6HQME®! VHQME®I D GRUWVHWEQGDU 6  VHQME®! D GRWYIQFUHP HQVBGD
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THW\GH VHQUELIGDG D R] DFLAND LQFOX\ H R[ DFIQD\ RWRVP DUFDGRUHVGH 6$50  FHIR[ MQD FE&[ DFLID GLF®&] DFLAND |OXF®] DFLIQD P HAFIID  7HVAGH

\HQVEIGGDG D J AFRS«SWGRV YDQFRP LFIQD R IFRS @QIQD
7HWGH VHQUELGIBDG D FHIDRVSRUQDY FHIRV{ P D FHID[ RQD FHIVID] IGIP D 7HWAGH VHQUELIGDG D FDEEDSHQ«P IFRV IP ISHQHP P HIRSHQHP  GRUSHQHP

" HOVRWO GH P LFLIRRUW DQLVP RV SDWD @RV TXH VH VRQFIVDED SWKHEDV GH VHQMVELAGDG Q
WIQ DQ WHVXADGRY GH SUXHEDV GH VHQME LOGDG GLVSRQLE GV HOG D GH @ HQFXHWD SDLD RV

P DUFDGRWHV GH 5%$0 GH SUP HU QLYHO TXH LQFCX\HQ 2H5/ @o6 § §§8P: SP2uP: WHVIWHQW D

R[DFLAQD 0 Hiu2 § §8P: ISugWPy R 0 Hi2 § §8P: 1SugSéce WHVIWHQOWA D JQFRS«SWGRV

( QVHLRE DFVHLD®HYV LHVIWHQWAV D FHID@GRVSRUQDY GH | JHQHWFIUQ §: uP® § S: Su2rPbb :S\

§p uH ! S§Hu2! SPy S HBPWIHVIWWQWAV D FDUEDSHQ«P LFRV

( QFXHWID QDFLRQDOGH SUHYDBIQFLD GH @V, 5$ 6 \ XVR GHDQWP LFURELDQRV HQ FHOWRY IHVGHQFLD® GH SHUWRQDVP D\ R BV
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6H WHDQ] p XQ DQEQ@VV XQLYDUDQWA HS! 68 AC HQWH @ SWHVHQFID GH ,5$6
V QR \ @ SWHVHQFLD GH IDFVRWHV GH UHVJR WH®WYRV DOWHVGHQW VH[ R
HGDG |DFVRUHV H[ WJQVHFRV FRP R FRARFDFLuQ GH FDWVHU XUQDUR YDVFX@U
SWHVHQFLD GH Y4FHWDV SRUSUWHVILQ 8 33 X RWDV KHUGDV \ FLXJ D WHFLHQWH \
FRP RLIELOGDGHV FRP R LQFRQWQHQFID XUQDUD \ R IHFDO GHVRUHQVDFLUQ
WP SRWR HVSDFLDO\ P RYLAGDG WHGXFLGD WHMGHQW HQFDP DGR R HQ VaD
GH WHGDV \ FDWFWUWIFDV GHO FHQWR WHWGHQFIDO VDP D° R MISR \
SRUFHQVDMH GH K DE LVDFLRQHV LQGLYLGX DGHV

6H REVHUYL XQ DXP HQVR HWDG WUFDP HQWA \LJ QULFDWYR GHOUHVIR GH SWHVHQWDU ,5$6 HQ @RV
WHVGHQWAV YDLWRQHV 53 DQW @ SWHVHQFLD GH DO ¥Q GLVSRVMIYR FRP R FDWWHU XUQDUR
53 \ HVSHFLD® HQW FDWWHU YDVEX@U 5 3 FRQ @ SWHVHQFID GH 8 33 X RWR VISR GH
KHUGDV 53 \ WHVSHFVYDP HQW  \  HQ WHMVGHQWAV LQFRQWQHQWAV 53
GHVRUHQVWDGRV 53 \ FRQ P RYLQGDG WHGXFLGD 53 1R WH HQFRQWL XQD WH®FLuQ
WLJ QU LFDVYD GHOUHVJ R GH SUHVHQVDU DA XQD ,5$ 6 FRQ HOVDP D R VSR GH FHQWR WHVIGHQFLDOR
SRUFHQVDNH GH K DE VDFLRQHV LQGLYLGX DAHUY GHOFHQWR

AS! SAC. ISSH 2u: ®u2R:D S: §H® : S/ 2u:u §B ®u X 2. R mALALO2. AAAA
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" H @V WHVIGHQWAV LQFXLGRV HQ HOHWXGLR
WHVIGHQWY WQ DQ SDXVDGR DOP HQRV XQ $0 HOGD
GH @ HQFXHWD

/ D SUHYDGIQFLD P HGLDQD GH IHVGHQWAY FRQ DOP HQRV $0 SDXVDGR IXH GH 5,&

6H QRWILFDIRQ XQ VRVWDOGH DQWP LFLRELDQRV SDXVDGRY ' H @RV WHVIGHQWYV ~ VIHQHQ
GRV $0 V SDXVDGRV \ KD\  WHVGHQW FRQ FXDWR $0 V SDXVDGRV HOGD GH @ HQFXHWD ( Q
FLQFR FHQWRYV QLQJ XQR GH RV WHVIGHQWV LQFXLGRV WQ DQ SDXVDGR XQ $0 (Q @ HS! &8 AE
SRGHP RV YHU® SWHYDMQFID GH $0 V SRU&$

/ DV SWHYD®IQFLDV P HGLDQDV GH IHVIGHQWAV FRQ DA ¥Q $0 SDXVDGR HOG D GH @ HQFXHWD P £V
DADV VH GLHRQ HQ $ WXUDV \ 0 XUFLD \ @V P £VEDNDV HQ 0 DGUG \ * DQFLD

AS! &5 AE. §2uhSqu SES @u 2u: MU Hi: 8§ Sy u P w/SPHS® u6@S ®u S pu SPuU:HS/ 21!
R mALALOz . AAAA
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(WRV $0 V VH SIHWFUELHWRQ FRQ ILQHV WHWDS«XVFRV Q R SWRILEFWFRV Q

/D YD GH DGP LQIWUDFLUQ P £V IHFXHQWA IXH @ YD RWO Q HO Q
IXHLRQ YID SDWHQWAWDO /D P D\RU SDUM GH @RV $0 V IXHWRQ SWHVFUVRV SRU HO FHQWR
(HVLGHQFLDO Q HO Q VH SIHVFUELHLRQ HQ HOKRVS VDO

(Q HO Q VH FRQRFD @ IHFKD GH ILQD@ DFQ R WHYIMuQ GHO WDVDP LHQVR
SUQFLSD® HQWA IXH HQ HOFDVR GH RV $0 V SUHVFUVRV FRQ | LQHV VHLDS « XVIFRV HQ GRV T XH HWD
IHFKD VH FRQRFD HQ HO GH RV FDVRV P LHQWDV TXH HQ @RV $0 V SWHWUVRV SDWD
SWRILD[ LV @ IHFKD GH ILQDQ@] DFLuQ R WHYIMuQ DSDWHF D LQGLFDGD V@R HQ GH GRV FDVRV

(Q @VIWMP2S: A C o E SRGHP RV YHU® GIWUEXFLLQ GHOWSR GH XVR YD GH DGP LQIWUDFLuQ

\ XJDUGH SWHVFUSFLuQ WHVSHFVYDP HQW SRU&&S$ $

( QFXHWID QDFLRQDOGH SUHYDBIQFLD GH @V, 5$ 6 \ XVR GHDQWP LFLRELDQRV HQ FHOWRY IHVGHQFLDB GH SHUWRQDVP D\ R BV
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3 RUFHQVDNH GH DQWP LFLRELDQRV

/D &$ TXH SUHVHQWD XQ P D\ RUSRUFHQVDNH GH $0 V SDXVDGRY SDWD SIRILD[ LV IXH &HXVD

\ @ TXH P HQRV 0 XLFLD \ /D 5LRND (Q FXDQWR D @ YD GH DGP LQIMUDFLQ HQ VRGDV
@V &&$$ @ YD P £V ILHFXHQW IXH @ RWO H[ FHSVR HQ /D 5 LRND GRQGH HO GH RV $0 V
IXHLWRQ DGP LQLWUDGRV SRUY D SDUHQWALDO [HEDP2S: Ao C

/RV $0 V IXHIRQ SUIHVFUSVRV SUQFISD® HQWA HQ HOSIRSIR FHQWR WHVIGHQFLDO ' HWDFDU GRV
&&$$ HQ @V TXH @ SWHVFUSFLQ GH RV $0 V TXH HWDEDQ SDXVDGRV HOG D GH @ HQFXHWD
SWRYHQ D HQ @ P D\ RUD GH @GRV FDVRV GHOKRVS VDO & HXVD \ * DQFLD | DP2S E.

| lBP2SE .(bHH P8P ®ub6: w: :ubQ &DPS2®u/2u:8268p / 21! . R mALALO2 . AAAA

3 RUFHQVDNH GH DQWP LFLRE LDQRV

/D PDIRUD GH ®RV $0V SWHWUWRY SDWD SWRILD LV IXHWRQ SDWD

LQIHFFLRQHV XUQDUDV R SDWD LQIHFFLRQHV WHVS LLDVRUDV (O
GH @RV $0 V SIHVFUVRV FRQ ILQHV WHWDS«XWFRV IXHWRQ VDP El«Q

SDWD LQIHFFLRQHV XUQDUDV HO SDWD LQIHFFIRQHV WHVSLLDVRUDV \ HO
SDWD LQIHFFIRQHV GH SIHO\ KHUGDV

(Q @V IMP2S: E o A VH WHSWHWHOW @ GIWUEXFLUQ GH @RV $0V

SUWHVFUVRVY SDWD SRILMD[ LV \ SDW WDVDP LHQWR WHVSHFWYDP HQWA VHI ¥Q

LQGLFDFIuQ SRU&&$ $

( QFXHWID QDFLRQDOGH SUHYDBIQFLD GH @V, 5$ 6 \ XVR GHDQWP LFLRELDQRV HQ FHOWRY IHVGHQFLDB GH SHUWRQDVP D\ R BV
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& Ao £®ud pn A VWH GHWAD @ GIWUEXFLUQ GH @RV
HVFUVRY Q\ SDWD SRILD[ LV\ VWDVDP LHQVR SRU&&S$ $
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/RV DOWEDFWAUDQRV SDWD XVR MIMWP LFR $7& - IXHIRQ @V DQWP LFLRELDQRV P £V
[LHFXHQWAP HQWA SUHVFUVRYV Q 2 \WRV $0 V TXH HWDEDQ SWHWFUWRY HOGD GH @
HQFXHWD | XHLRQ DQWP LFUVIFRV SDWD XVR VIWKP LFR - DQWELUWFRY FRP R
DQWUQIHFFLRVRV LQVWWIQDGIV $  $$ GHUYDGRV GHOP HWRQLGD] RO 3 $% \
DQWP LFREDFWHUD®HV -

1 1QJ ¥Q WHVIGHQW HWDED WHFLE LHQGR HOG D GH @ HQFXHWD DQWYLLDGAV SDLWD @ &2 9" TXH
VRQ @RV YQLFRV DQWYLLDGV T XH VHI %Q SIRVRFRR VH QR LFDEDQ

2 QFH $0 V VXSXVIHLRQ HO GH RV $0 V SUIHVFUVRV ( OP £V ILHFXHQWA IXH @ IRVIRP LFLQD \

® DP R[ IFLAQD LQKLELGRUGH @ EHVD MFVIDP DVD 9HUITEDP2S AA

& MW LFDFLUQ $7& SH y BSDADU2S/ uPHED! @uy BS6865: : HEBSH  :o:HIy 6LWHP D GH & @WULFDFLUQ
$ QDWAP LFD 7HWDS«XWFD 4 X P LFD

| DP2S AA  HY B2 | 8§ <: I2u8Pu Hu/ 2u:82HH @ u 6 : §u M : 2u: My S .
R mALALO2. AAAA

3 RUFHQVDNH GHOVRVIDOGH DQWP LFLRELDQRV Q

$ XQTXH HQ FRQMQVR HO$0 P £V ILHFXHQWA IXH @ IRVIRP LFLQD HQ @ P D\RUD GH @V &&$$ HO
DQVELUWFR P £V ILHFXHQW IXH @ DP R[ LFLAQD LQKLELGRUGH @ EHVD MFVDP DVD H[ FHSVR HQ
$WXUDV TXH IXH @ IRVIRP LFIQD HQ &DWLGD /D 0 DQFKD HO GiYRIGR[ DFIQR HQ &DQDUDV HO
VXODP HVR[ D] ROWIP HWRSUP \ HQ @ 5LRND @ DP R[ LFLAQD HQ DP EDV HQ SIRSRUFLuQ VP LU
D @ DP R[ LFLAQD LQKLELGRUGH @ EHVID @FVDP DVD

$ QUEDFVHUDQRY SDLD XVR IMWP LFR $7& -

(O Q GH RV $0 V SIHWVUVRV HQ RV FHQWRY WHVLGHQFLDGHV HLD DQWE DFVHUDQRYV SDWD
XVR VIWKP [FR $7& - "H «WRV @RV P £V [IHFXHQWAV IXHIRQ MV SHQIFLAQDV - & Q
VHIXIGDV GHO JWSR GH RWRV DQWEDFVHUDQRYV - Q GHO JWSR GH RWRV
EHVDDFVEP LFRV- ' Q TXIQRA®RQDV - 0 1 VXORQDP LGDV \ WIP HVWRSUP - (
Q \ JUXSR GH P DFU1QGRV QQFRVDP LGDV HWUHSVRJWDP IQDV - ) Q 9HUTEDP2S AA
(QTEP2S AR SRGHP RV YHU® GIWMEXFLuQ SRU&&$ $
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- ;2 WRVDQUEDFWUDQRV

- 5 &RP EIQDFIRQHVG
DQWE DFVIAUDQRV

- 0 4XIQRG
- * $P IOR - ' 2WRVEHD @FVEP IFRV
- ) 0 DFAGRY QQF

- ( 6XORQDP LGDV
WP HRSUP

| BDP2S AA. (R HB PSP ®u S HE S§HI2ES : ®u P: :RHIY BB @A! hAd/ 21!
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® - & $SQUEDFWEHD @FEP LFRV SHQLFLIRDV - ' 2WRVEHWD OFEP IFRV

&
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' HOJWKSR GH MV SHQLFLAQDY - & @ P £V FRP %QP HQW SDXVDGD HQ @RV FHQWRYV HVGHQFLDGIV
IXH @ DP R[LFLOQD FDYX@QLFR Q GH VRGDV @V SHQLFLAQDV \VHIXIGD GH @
DP R[ LFLAQD Q (Q DP ERV FDVRV HO$0 HWDED SWHWFUVR FRQ ILQHV VHLDS«XVIFRV
SUQFLSD® HQWA

' HOJWSR GH RWRV DOQVWEDFWAUDQRY - ; HOP £V ILHFXHQW IXH @ IRVIRP LFLOD Q
GH HWH JWXSR VHIXIGR GH @ QMWRIXWDQWRILOD Q $P ERV DQVELWFRV |XHWRQ
SWHWUWRV P £V I LHFXHQWP HOW FRQ | LQHV VHLDS « XVIFRV

' HOJWXSR GH RWRV EHVD MFVEP LFRV - ' @RV P £V IHFXHQWAV IXHWRQ @ FHIXWR[ P D Q
GH HWH J KSR GH RWRV EHVD FVEP LFRV \ @ FHIL P D Q ) XQGDP HQWD® HQWA
VDP El«Q SUHVFUVRV FRQ |LQHV WALDS « XVIFRV

' HOJ WXSR GH @V TXIQRAQDV - 0 @V P £V IHFXHQWAYV I XHLRQ HOMYRIGR[ DFIQR Q
GH @V TXLQRMARQDV \ HOFLSWRIMR[ DFLIQR Q 3 WHGRP LODQGR HQ DP ERV FDVWRV VX XWR
SDW | LQHV VAHLDS « XVIFRV

KW8V ZZ 7Z HFGE HXLRSD HX VIVWV GHIDXQVILGHV GREXP HOW DOWP LFLRELDOFRQVXP SMRQ (6$ & 1 HWDQQOXDO

HSLGHP LRARJ LFDOWHS RUNV B _SGI

( QFXHWID QDFLRQDOGH SUHYDBIQFLD GH @V, 5$ 6 \ XVR GHDQWP LFLRELDQRV HQ FHOWRY IHVGHQFLDB GH SHUWRQDVP D\ R BV




EJIDVIZ O

( WH LQIRLP H SHVHQVD GRV LHVXODGRY GH @ HQFXHWD GH S UHYDMQFLD WHDQ@] DGD HQ ( VSD? D
HQ HO SHURGR DEUOMGQIR GH HQ @RV FHQWRV WHVGHQFLDGY GH SHURQDV P D\RWV ( O
HWKGLR W YR FRP R REMHIYR P HGLU @RV LQGLFDGRUHV GH HWUXFVXID \  SIRFHVR LHODFLRQDGRYV FRQ
@ SWHYHQFLLQ \ HOFRQWROGH LQIHFFLRQHV \ HOXVR GH DQWP LFLRELDQRV DV FRP R HWMIP DU @
SWHYD®IQFID GH @V LQIHFFIRQHV WHMFIRQDGDY FRQ @ DVIWHQFLD VDQWDUD \ HO XVR GH
DQWP LFLRELDQRV HQ @RV FHQWRY WHLGHQFLD®V GH SHU/RQDV P D\ RUHV

(Q HWH HWXGIR KDQ SDUAFISDGR  &&$$ \  FIXGDG DXWAIQRP D FRQ @ LQFXMpuQ GH
FHQWRV \ WHVIGHQWYV  7RGDV @V &&$$ \ FIXGDGHV DXWQRP DV IXHWRQ LQYIVDGDV D
SDUAFLSDU HQ HO HWXGIR +$/7  /RV FHQWRV SDUAFLSDQWAV IXHWRQ FHQWRV GH VHUYLFLRV
VRFLD®V GH FDWEFVWHU IHVLGHQFLDOGLLLI LGRV D SHUW/RQDV P D\ RWHV 6H H[ FOX\ HLIRQ XQLGDGHV GH
FXLGDGRV GH @W D HWDQFLD HQ KRVSIVD®V GH DI XGRV KRVSIVDGV GH P HGLD \ @W D HWDQFLD
DEHW XHV KRGV IQ QLQJ ¥Q ISR GH DWHQFLLQ GH HQIHWP HUD  YLYLHQGDV WVHMGDV FHQWRV
GH GD FHQWRV EDVDGRV HQ HOKRJDU\ FRKRXVIQJ R YLYLHQGDV FRERWWYDV DV FRP R RV
FHQWRYV GH FDWE FVHU LHVLGHQFLDOGH VHUYLFLRV VRFLDGHV QR GLLLI LGRV D SHUW/RQDV P D\ RUHV ( Q HO
HWKGIR +$/7 D GUHWHQFLD GH GRV DQWURWHV HWXGLRV HXLRSHRV VH WHI DMUDIRQ @R @V
5$6 FRQ RWHQ HQ HO SWRSIR FHQWR H[FOX\«QGRWH @V LQIHFFIRQHV GH RUJHQ HQ @
FRP XQLGDG \ MV GH RWJ HQ KRVSLVWDMUR

(Q FRP SDWDFLUQ FRQ RV ¥MP RV WHVXADGRYV HXWRSHRV SXEQFDGRV HWXGIR +$/7
@RV FHQWRV HVSD? RGHV SDUNFLSDQWAY HQ HO+$/7 VRQ FHQWRV GH P D\RUVDP D° R

FRQ XQ VDP D R P HGIDQR GH FDP DV ILHQW DOVDP D° R P HGLDQR GH FDP DV GH RV
FHQWRV HXWRSHRV /D &$ TXH SDUAMFLSH FRQ GRV FHQWRV P D\ RUIHV IXH &DWID \ / HuQ FRQ XQ
VDP D R P HGLDQR GH FDP DV \ @RV FHQWRV GH P HQRU VDP D* R IXHLRQ RV GH &DQDUDV
P HGIDQD GH  FDP DV ( Q JHQHWO HQ HWH HWXGLR VH KD SDUAFLSDGR FRQ FHQWRV J LDQGHV

GH GRV FHQWRV SDUAMFLSDQWAVWQDQ R P £VFDP DV P LHQWDV TXH HQ ( VSD® D VHI¥Q HO
&HQWR GH &HQWRYV 5 HIGHQFLD®V GH 6 HWYLFLRV 6 RFLD®IV HQ ( VSD®* D HO GH @RV FHQWRV
WHVLGHQFLD®YV GH SHU/RQDV P D\ RIHVWHQHQ R P £V SM@] DV

( O SRUFHQVDM P HGLDQR GH KDELWDFLRQHV LQGLYLGXD®V HQ WHMFLHQ FRQ HO VRO GH FDP DV
SDUAFLSDQWAY | XH GHO HQ FRP SDWFLuQ FRQ HO GHOHWXGIR HXWRSHR +$/7  ( WR
HV P SRUDQW WHQHUR HQ FXHQWD D @ KRW GH LP S®P HQWDU P HGLGDV GH SWHYHQFLUQ \
FRQWROGH LQIHFFLRQHV \D TXH HOFRP SDUMJ KDEWDFLuQ IDYRWIHFH @ SRVIE®{ WDQWP IMuQ \
GULFXQD @ P SGIP HQVDFLuQ GH P HGLGDV GH DLVAP HQVR FXDQGR VHDQ QHFHVDUDV

( QFXHWID QDFLRQDOGH SUHYDBIQFLD GH @V, 5$ 6 \ XVR GHDQWP LFLRELDQRV HQ FHOWRY IHVGHQFLDB GH SHUWRQDVP D\ R BV




/ D P D\RUD GH @ SRE®@FLj1Q HVIGHQWA SDUAFLS DQWA HUDQ P X NHUHV \ WQDQ
P £V GH D RV 0 £V GHO GH RV WHVIGHQWAV HWDQ LQFROQQHQWAV R
SWHVHQVDEDQ DA ¥Q JWGR GH GHVRUHQWDFLUQ WP SRR HVSDFLDO\ FDVL @ P VDG
SWHVHQVDEDQ P RYLAGDG WHGXFLGD FRQWGHWGRY HWRV WHY FRP R LQGLFDGRUHV GH
FDUD GH RV FXLGDGRV DMMWHQFLDGHV 0 HQRV GHO GH RV WHVIGHQWV WQ DQ
FRIRFDGR DQ ¥%Q FDWWAU XUQDUR R YHQRVR R SWHVHQWEDQ DA ¥Q IDFVRU GH ISR
H[ WIQWHFR GH QRV FRQWGHWDGRY HQ @ HQFXHWD YFHWDV SRU SIHVIQ DA YQ RWR
WSR GH KHUGD R XQD FLUXJ D WFIHQW /DV FDIDFVWUWIFDV GH @ SRE®FLuQ
HXWRSHD GHO+ $/7 HW VP LOUD @ QXHWUD DXQTXH @ SWHYDBIQFLD P HGLDQD GH
YFHWDV SRU SIHIpQ \ RWDV KHUGDV IXH P DIRU HQ @ SREMFLQ WHVIGHQW

HVSD® R® GHO+ $/ 7
/ D SUHYDG®IQFLD VRO GH WIHVIGHQWAV FRQ DOP HQRV ,5$6 FRQ RWIHQ HQ HO

SIRSIR FHQWR WHVLGHQFLDO IXH GH SRUHQFLP D GH @ SUHYD®IQFLD HWIP DGD D
QLYHOHXWRSHR HQ HO+$/7 TXH IXH GH \ SRUHQFLP D GH @ FDUW D J QREDO
HWIP DGD HQ XQD WHFLHQWA WHYIMpQ VIWHP EVFD \ P HVD DQEQWLY GH HQFXHWDV GH
SWHYDGIQFLD VREWH ,5$6 HQ FHQWRV GH @W D HWDQFLD ( Q HWD LHYIMuQ GH %HQQHW
HWDO VH HWIP p TXH @ SHYD®IQFLD SXQVXDODJ UXSDGD GH ,5$6 FDW D J@EDO |XH
GHO REVHWYEQGRWH @ SUHYDGIQFLD P £V DAD SDW HOVXU GH ( XLRSD

(Q HWH FDVR @V FRP SDWFLRQHV GHEHQ KDFHUMH FRQ FDXWHM® \D TXH @
P HVRGRM®J D HP SGIDGD HQ GV GL HUIHQWAY HWXGLRV HLD GLHWHQW H LQFCXVR HQWH
@RV SDVHV SDUNFLSDQWAV HQ GRV HWXGLRV +$/7 \D TXH DXQTXH VH X\ D XQD
P HVRGR®J D HWDQGDU] DGD @ RW DQL DFLpQ GH @RV FHQWRV HV P X\ GLHWHQW
HQWH @RV SDVHV DV FRP R @ WHSWHVHQDWYIGDG GH @ P XHWUD HQWH RWRV
| DFVRUHV
( Q HOHWXGIR (3,1 ( ( WKXGLR GH 3 LHYD®IQFLD GH @ LQIHFFLuQ 1 RVRFRP LDOHQ RV KRVS LDV
GH (VSD*D GH @ BRFLHGDG ( VSD® R® GH 0 HGLFLQD 3 WHYHQWYD 6DXG 3%EQ@FD \ * HMuQ
6DQLDUD 6( 0 363* 6 @ SWHYDMQFLD GH SDFLHQWAV LQJ LHVDGRY FRQ DOP HQRV ,5$6 FRQ
RW HQ HQ HOSLRSIR KRVSIVDO IXH GH VIP LU D @ REVHWDGD HQ @V WHWGHQFLDV GH
P D\ RUHV HQ QXHWUR HWKGLR 6XHWHQV & HWDO\D HWIP DIRQ TXH EDVDGRV HQ @V HQFXHWDV
HXWRSHDV GH SUHYDGIQFLD GH KRVSIVDMV GH DIXGRV \ GH FHQWRV GH @W D HWDQFLD GH

DQXD® HQWA VH GDEDQ HOP LVP R QP HWR GH HSLVRGLRV GH ,5$6 HQ GRV FHQWRYV GH @W D
HWDQFLD \ HQ GRV KRVSLVDAHV GH DI XGRV HQ @ 8 ( ( ( (

/ DV SWHYDGIQFLDV VRVDGHY GH IHVLGHQWAV FRQ DA XQD ,5$6 HOG D GH @ HQFXHWD P £V DDV VH
GLHWRQ HQ * DAFLD \ 0 XWFID \ @V P £V EDNDV HQ &HXVD \ &DQDUDV ( Q @V YDUDFLRQHV GH @V
SWHYD®IQFIDV TXH REVHUYDP RV HQWH &&$$ HQWDQ HQ MHIR GLYHURV IDFVRUIHV TXH QR
SRGHP RV WHQHUHQ FXHQWD FRP R @V GL HUHQFLDV HQ HOP RGR GH WHDQ] DFLQ GH @ HQFXHWD
SRU 6DXG 3YEQFD R SRUHOFHQWR YDUDFLRQHV HQWH &&$$ R @ WHS HVHQWDWYLGDG GH @
P XHWUD DO VHU XQ HWXGLR FRQ SDUAFLSDFLuQ YRXQWUD FRQ @R FXDO @V FRP SDWDFLRQHV
GHEHQ KDFHUH FRQ SUHFDXFLuQ

( ODQEQVLV XQLYDUDQWA WHD@ DGR HQWH @ SWHVHQFLD GH ,5$6 \ @ SWHVHQFLD GH IDFVRUHV GH
UHVJ R WHO®WYRV DO LHIGHQWA WHYHQ XQ LQFWHP HQVR WLJ QULFDWYR GHOUHVJR GH SUHVHQWDU
DOXQD ,5$6 HQ @RV WHVIGHQWAV YDIRQHV WHVIGHQWAV FRQ DO ¥Q GLVSRVMIYR FRP R FDWVHU
XUQDUR \ HVSHFLD® HQW FDWWHU YDVFX@U FRQ @ SWHVHQFLD GH 8 33 X RWR SR GH KHUGDV
HQ HVIGHQWAV LQFRQIQHQWAY FRQ DA %Q J DGR GH GHVRUHQVDFLQ R FRQ P RYLAGDG WHGXFLGD
( WH SHULOGH @ SRE®FLUQ HVIGHQW VP LMUDOGH @ SREMFLQ HXWRSHD GHO+$/7  FRQ XQ
UHVJ R LQFWHP HQWDGR GH SUHVHQWDU DA XQD ,5$6 QRV SXHGH D\ XGDUD GLWI LU@V P HGLGDV GH

SWHYHQFLLQ \ FRQWROGH M LQIHFFLQ

( QFXHWID QDFLRQDOGH SUHYDBIQFLD GH @V, 5$ 6 \ XVR GHDQWP LFLRELDQRV HQ FHOWRY IHVGHQFLDB GH SHUWRQDVP D\ R BV




/ DV LQIHFFLRQHV P £V [LHFXHQWAV | XHLRQ @V LQIHFFLRQHY GHOWDFVR XUQDUR ,78 V
@V LQIHFFLRQHV HVSLLDVRUDV \ @V LQIHFFLRQHV GH SLHO\ SDUMV E®QGDV HQ HWH
RUGHQ 6LP LAUD @RV LHVXADGRY GH @ HQFXHWD HXWRSHD +$/7  DXQTXH DTX @V
P £V IWHFXHQWYV IXHIRQ @V LQIHFFIRQHV WHVSLLDVRUDY (Q RWRV HWXGLRV
LOWHLQDFLRQDGY VH KD REVHWDGR TXH HWRV WHV WSRV GH LQIHFFLRQHV VRQ @V
P £V ILHFXHQWAYV HQ RV FHQWRV GH MWD HWDQFLD $ QLYHOGH @V &&$$

YHP RV DG XQDV GLHWHQFLDV GHWDFDU TXH @V LQIHFFLRQHV P £V IHFXHQWAV HQ HO
P RP HQR GH @ HQFXHWD IXHWRQ HQ &HXVD @V WHVSLLDVRUDV HQ * DQFID @V
WHVSLDVRUDY \ @V GH SLHOSDUMV EMQGDV HQ 0 DGUG @V LQIHFFLRQHV
J DWURLQVAWIQD®HV \ HQ 0 XLFID MV LQIHFFIRQHV GH SIHO\ SDUMV E®QGDV ( Q
DA XQD &$ VH GHWFVDLRQ ELRVAV DFVIYRV HOG D GH @ HQFXHWD (O GH
@V ,78V VRQ SWREDEG®I HV GHFLU QR KD\ XQD FRQILP DFLuQ P LFLRELR@JLFD
FXQUYR QR WHDA@ DGR R WHVXQDGR QHJDWYR R QR GLVSRQLE®! HQ HOP RP HQVR GH
@ HQFXHWD |UHQWA DO GHOHWXGLR HXWRSHR + $/7

' HO VRVDO GH ,5$6 FRQ LQIRWP DFIluQ P LFWIREIRQuJLFD GLVSRQLE® @RV
P LFLRRW DQLVP RV QRWILFDGRV FRQ P D\RU IWIHFXHQFID IXHWRQ 0: §Pu2A8DES § &D
6$56 &R9 215/ @ob § 88P: SP2uP:D §2 HuP: y BS!ER o O Hi2 § 8§8P:

ISugSa |1 01§ & IXH VHQUIE® D GQRV P DUFDGRWHV GH SUP HU QLYHO FHID@RVSRUQDV
GH | JHQHWFIuQ HQ HO GH @RV FDVRV DXQTXH @ QRWLFDFLUQ GH @RV
WHVXQODGRY GH @V SWXHEDV GH VHQVIELAGDG IXH EDND $ QLYHOHXWRSHR VDP El«Q HO
P LFLRRU DQLWP R P £V ILHFXHQW HQ @V ,5$6 GH RV FHQWRV GH @W D HWDQFLD I XH
018 PVHQUEM

/ D SUIHYDBIQFLD J GRE DOGH IHVIGHQWAY FRQ DA ¥Q $0 SDXVDGR HOG D GH @ HQFXHWD I XH

VP LU D @ SWHYD®IQFLD HXWRSHD GHO+ $/ 7 $OLIXDOTXH REVHWDP RV HQ GRV GDVRV
HXWRSHRV @RV $0V HWDEDQ SDXVDGRV P £V [WHFXHQWAP HQW SRU YD RWO FRQ [LQHV
WHWDS «XWFRV \ HQ HOSIRSIR FHQWR \ @ P D\ RU SDUM SDXVDGRV SDWD LQIHFFLIRQHV GHOWDFVR
XUQDUR LQIHFFLRQHV WHVS LLDVRUDV H LQIHFFLRQHV GH SLHO ( Q J HQHWDO HWID GLWULE XFLuQ
IXH IP LDUHQ @V &&$$ DXQTXH REVHUYDP RV TXH HQ &HXVD HOSRUFHQVDMH GH $0 V SDXVDGRV
FRQ ILQHV SWRILEFWFRV HV P D\ RU \ HQ &HXWD \ * DQFLD @ P D\RU SDUM GH @RV $0 V
KDEDQ VMIGR SDXVDGRV GHVGH HOKRVSIWDO\ QR HQ HOSLWRSIR FHQWR ( Q HWDV GRV &&$$ HO
SRUFHQVDMH GH SREMFLIQ WHVIGHQWA P D\ RU GH D RV HWD P HQRU\ SWHVHQWEDQ P D\RU
SRUFHQVDMH GH LQIHFFLRQHV WHVSLLDVRUDV + DEUD TXH YDGRWDU HQ HWDV WHJ LRQHV VL HWRV X
RWRYV | DFVRUHV SXGLHDQ HWDU IHDFLRQDGRY

/RV DQWEDFVUDQRV SDWD XVR WWWEP LFR $7& - IXHLRQ RV DQWP LFLREIDQRV P £V
[LHFXHQWAP HQW SUWHVFUVRV D QLYHO QDFLRQDO \ HXWRSHR (Q QXHWUR HWXGLR @RV P £V
I LHFXHQWAV I XHLRQ @ IRVIRP LFLQD DP R[ LFLAQD P £V LQKLELGRUHV EHVD FVEP LFRV\ FHIXR[ P D

GH VRGRV @RV $0 V TXH HWDEDQ SUHVFUVRV HOG D GH @ HQFXHWD ( Q ( XLRSD +$/7
@V $0V P EV IWHFXHQWAV IXHWRQ @ DP R[LFLAQD P £V LQKLELGRWHV EHVD MFVEP LFRV
QLRI XDQVRLQD \ WP HVRSUP

( QFXHWID QDFLRQDOGH SUHYDBIQFLD GH @V, 5$ 6 \ XVR GHDQWP LFLRELDQRV HQ FHOWRY IHVGHQFLDB GH SHUWRQDVP D\ R BV






























