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( QFHUDP RV HWM VHP HVWH FRP D FRQYIEG¥R GH TXH | RUWBGIFHU D VRAHGDGH ALYIOQR %4.DMOk
VBLHD FREMYD FRWGEIDQD H SURIXQGDP HOW SROMNFD 0 DUDGR SHD DP SAIDE¥R GD SUAVHQED
SROMD GR (/2 QD GHHWD GD VRAHGDGH AYIORUWDQ]DGD $WMDP RV GH IRWP D DAYD QR
&21)28&2 FRQMEXIQGR SDWD FRQVRIGDU D SDUAASDE¥R VRADOH DSUP RWDU R DP ELHOM
UHIXOWUR GDV SDUFHUDV HQAH (MMBGR H 26&V B6HIXIP RV FRQMEXIQGR QD 3MWIIRWP D
0 52 6& UHRWEDQGR SDURHUDV H FROVMAKIQGR FDP IQKRV FREMYRV SDUD | RUBGFHUDV 2 6&V QR
%DVO 7LYHP RV VP E«<P D UHVRP DGD GDV DWYIGDGHV GR * KSR GH 7WDEDBR GH 0 XBHUHV
UIHXQIQGR @GHWDQEDV GH VRGR R SDV SDUD DYDQEDU QD DIHQGD GH HTXIGDGH SDUAASDEXR H
GHP RADAD $ HXQI¥R LQMIWDGD ¢V HQWHIDV GR SUIRMVR H HEXVBGR SHD 3@MIRWP DO 52 6&
FRP DSRIR GR (/2 FRQRX FRP D FRQUXGRUD GH &DUD ) HUHLD H WRX[ H SRWMOWA LH ®f - HV
VREWH D SUHVHQED GH P XBHUHV QRV HVSDERV GH GHAVYR H R HQUHQWP HOWR ¢V GHVLIXDEGDGHY
H YIRGQFDV HVWXWLDLY 7DP E«P VHIXIP RV VRP DQGR HVMRWERV QD $ERQI FRP D SDUAASDEXR
DWYD GH &DP M 9HIDHP VXD GILHVRUD UH RUEDQGR R SDSHOSROMR GR (/2 HP- Q YHOQDARQDO

1 HW SHURGR FR&FDP RV QR FHOAR GR GHEDWM GRL WP DV XUWHOWV SDWD R IXWWR GDV
RUDQ] DS HV D W/GH P HWORRP R GIP HQWR HVWDWJILFD GR FXIGDGR HGD P REIQ} DE&¥R HD
SHRW D 7UEXWUD TXHH LJLE SOOHDBP HQR H DUAEXOS¥R SDUD JDUDQW D VXVWIQWELNGDGH

GDV2 6&VQRVSU[ IP RVDQRV

( QAH RV DFRQWAP HQWRV P DIV P DUFDQWMV GHWEFDP RV D $\WHP EGID 2 LGEIQEUD GH MBR XP
HVSDER SRWMOW GH HVFXW H UHFRQMXGYR FROMYD )RL VBPE<P R P RP HOR HP TXH
FHBEWDP RV FRP HP R&¥R HJWDWGYR R GIJDGR GH2 P DUSRAKD IXQGDGRUGR (/2 HUHHU-QAD
LOFDQVEYHOQD OV SHRV GILHWRV KXP DQRV QR %4DMO $ SOFD I DGD HP VXD KRP HQDIHP
WP ERQ DXP FRP SURP MR TXH SHUP DQHFH YLYR HP FDGD SDWR TXH GDP RV

(QAFHUDP RV WM VWP HWMH FRP P DIV IRED FRQWH-QAD SROMD H YORX®V |RURGHGRV
6HIXIWHP RV RU DQL DGDV SDWD FRP XQIFDU SDUWAASDUH WDV RUP DU SRU2 P DU SRUWRGDV TXH

YIHDP DMV H SRUVMGR TXH DIQGD FROWAXILHP RV Qv
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(P GHUXORR2/LIJDONMRUJD QL] @R VPRIX
$VVHPEORUBLQEMWPD6DOYDG®Y UHXQLQGR

DVVRFLBGEDWWRUJIIXD S B UDY D CO-RIQ M XQHW XU D
GHILQLU SULRULGDGHY SDUD RV SUu[LPRV DQRYV

$ FRRUGHQDHIRBRPWEDPPLOBLIJGHYWDRR X
GHVDILBYDYV26&V HP PRELOL]D®RR WHFD
VXVWHQW D ELL@D. GG B U W & GFHLUW D ®HF H U
DIJHQGIHPLQLWQRD/2 WDPE«PRLUHVVDOWDGD
FHOHEURPRRHQWRVW UGHWRILUHE¥R XLSH
LQWHLUDPHQWH IHPLQLQDYV

$V SDUWLF L FROWHM E ¥ RIDIPQ £ 0 L VR E U
FHQE£QDELROOID WL |PRER)LFESAMRWDIRQLVPR
GHPXOKHQHVUDYG JHIYMXY HQ WXIGYHW VL GD G H
QDV PRELOL]D® -HV H GHIHVD GD GHPRFUDFLD

1D DSUHVHQWBO MR XOWDSRYVSHFWRYDN
SULRUL]RGHRIMR®LUHLKXXRYQRARPXQLFIHO¥R
GHPRF U DRLOB DD W XD G¥RODWD | REPARH QR
&21)28&2$ FHOHEUPR¥FD R\VGR/2 HP M £
HVWE HP SODQHMDPHQWR

$ $VVHPE ®SIUR YIRXU HV W G&FRQ WHDS/U HV W R X
KRPHQDJHP 2PDU5RFKDIXQGDGRR (/2
UHFRQKH RHEER DEHE X WBORBVUHKWRIVQRV

2 HQF R QMQUFRH UBRRPF R Q | UD W H UKW HDORP D © ¥R
GRRPSURPEWRWRIRUWD O H FG& B/HREWHRGD. GHO

GD GHPRFUDFLD 63. %
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(P R (/2 SDVVRXLQWHJIJNDLWHWRULD
([HFXWGY®ERQUHSUHV H 8RR DHDL J D
QRVVBRRUGHQDBRHFXW U/ WHHJIXQGR
VHPHVWIDHPLGDUWLFEEEXYHUVDNQGDV
LQF O X UGGR L UH\ X O BEWH\W H W R[UHLADX W L Y D
RQ OHBUHVHQUHRQLGHDFRPSDQKIIRPHQW
GRHVFULWHIUHRQLGHDFRPSDQKDPEIWR
SURMHW®RM ORBRPSDUFH IHVDWUDW &DLFD V
$ERQJ

'"HQW UV SULQFL®DMLW L G BHWWDFDRRYV
SULPHH®ODERQWQW DHLUHW R [HBX W GYDD
$ERQIDHTXLSRVFULWDFILR QBIO OLHPGR
DJR VYRR DER IGL IBWH VW XHERI ED WHIWHQ VR V
VRERBRNDPE L HQG\HE W X D G BRR F L HGDLGHO
GLIHUHQMMHRVPDUFROHJD® UHJXODWRMULR
VXVWHQWDELOQGQBHI(VW D GBEHUWR
UHVSRQVWVXYORVH GHIEDBEOLAMPELHQWH
GLILWBOXURRXYMDPE«RP PRPHQWR

DW X D O LG BVO¥ B & bEWJ R M HOMR VQ IGF¥RX SR V
GHVUDEBIOBR HV H Q@&/R&YRD WLQD @ FEDR U R
LQVWLWXQO®BRFRQVROLGHE®W¥WRUDWDI LDV
QR Y®L UHVERWABU u[L RWRU L -)RULFDEBR IGL DV
GH PXLWD FRQVWUX©¥R FROHWLYD

'HVWDFDWBWE ®RSRWHB®HFR QWRMBD UW
+RUL]R @WSDU W L FLEEDFARDUHDOL]|GR ¥R
SURMHRWR/ID UW. QD Q F ISHIGERS H B R F L HHW \
TXMWWHP6HFUHWDBLRGEZD UW L F LFSADRRE R
SDUFHEDWLYLGBBELXS UHVHQGH Q&WH V
PRYLPHQWRRFLDRYHUQXR GDOHWD¥FDGHPLD
SDUDLVFRWRQFHILM RUW L F LVSROFADERD U W L U
G DSR O VBIDADN L F LEBDDW.LYABHR.Q\DL G H IDD/Q G R
H[SHUL-QFSRYXODUBGRY WHUULWURNV RV
PHFDQLVARNVWHGOWRHWQRYRRRGHORYV
LQRYDO)RUDRRLELDBHPXLWRHED W H
DSUHQGLFRGR WILYARL D GRIVID FL O L WBRO ¥R
~QVWLWXWR &LGDGH 'HPRFUEWLED
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2 IRUWDOHF GPHNEDNFE H HLDWE K R G HS)4 E O HFIRV2UJDQL]D G V
6RFLHG®IGH2G & VS D V\EL U H W D FSHH@SILHR G X G¥HRR Q K H F L PH ICRD
GHIHEEXPDLQWHGEHRAWFUEL£WHVABROHBHRY WDFBRRMW G L FD@®HH V
OHWAEX QGDPHGWDARP S UHHEBRBH Q £ D MWREIX6 & \D RS DVD RO D GRY

XPD SXEOLFDO¥R UHFHQWH GR (/2 VREUH JRYHUQDQ®D GLJL!

$ SHVTXIGDBRRQIHGHUIDBHAR @GBIOXQLF SIGRWY DSUHV HRW B V
SUHIHLWXUD®OLFD GHL UHYHO DDQYY®R) CHRE H V D | IOV
HIHWLYGRYR FFRHIXOD W PR6R V0526 &-£fRUHODVERURRY R E RH
SHUODMZ6&WUDCDSDQRPIDMDWXDOHQBRHVVEDURQWHQGHUPRYV
GLYHUVLGDGH H D LPSRUW=zQFLD GR VHWRU QD H[HFXO©¥R GH

&RPSOHPHQWDUVYGBREDWI/2 UHY L\DLWMIDD M HG\DYWRLFD. H GBLG/'R D
JRYHUQ BQGQDONHGGHNBMD QRY UHVVDOWDWEFRRPRFULDGRR
&*— EHIDOXWRQW S XOUODXHOWHFQRORJLD VDL@AMOEKQ QIGRWALIDFL D O
HVWHMDP D VHUYLOR GD GHPRFUDFLD GD GLYHUVLGDGH H C

IRFHQFRQMMIBXEOLFBEBYR HPXLWRXW WIRY RV WR WHE H HJXH
UHXQLEBRWHYSDRAMDX DOEDSR O~ W REDLW QIMHIYW RH HRUWD ORHFH U
SURWDJRQLVPR GD VRFLHGDGH FLYLO QR %UDVLO
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(P QRYHPEHW®H]HPE®RR/2 LQWHJXRDO JH Q GIY W U D WaHGIEDO R J R
LQWHUQDBISPQDEHER QY IGWMHI OHJID GYOR Q L¥RX UR S HQLRY U D \BL O
LQVWLWRILEKERP D ®DF R QWE X3SMURB IRUW D O HF GRRGQWERRIRW U H
RUJDQL]D@®PNRFLHGPIGHEB% UD HLO®DSQLY¥RXUR®HEURPRYHQGR
DSUHQGLPE:G\RXRRODERUDD¥RQVWURBYRFRPHQGFR-GMXQWDV
DSUHVHQWDGDV QR 'LEORJR GH $OWR 1°YHO HP 'LUHLWRV +X

IHVVFHRQWHEWRLOBLIDE&D QG D %USMRUWLFLERUDPHELQEULR
'LEORGRGRFLHGBGMEDSQLY¥RURSHIDUDVRE UIHY L WARAWP DQR YV
SURPRY$BBPOHIDEGBRQLYRURSHIRPUHVRO XESHMV HQQDED V
DEHUWYHQFRQGHIRR P L Q DGARRG RS O W RY HHA WRLBHDY. R(X U R S HRD
%UDVLO VREUH 'LUHLWRYV +XPDQRV GLD GH QRYHPEUR GH

$O«FGLVV&RD QG L{FUHD %LWIRS UHVHR WRXQ DU H X Q LEIRF R Q V X §BMDD
HODER UDRRRFRWHIN R D6RFLHGEOL.YARPELWRAPSOHPHQWD©¥F
GROREIDONHZDBX 2 5RWH4RRQVW U X AFKEGRVUR HQWHO D®BBR) L ¥ R
(XURSHRPDVRFLHGDGHMDL O HIMXE V LIEG DI L Q IGEHHORW X SRR MH W R V
LQLFLDHDLYDSHMV. QD QF LD BMHR®W R XIDB/RIL GRKP BPRPRELILWDOL]DOY¥
WUDQVIRUGDEWREOH QY R O Y\LR WY WERMLEY FI®X WIGLRI H IGL RWVW D L V
FRQWULEBOWEMSHUVSHEWRYDD QL] EQ-BIWL GHAWBNIDD HQWL\G D
SULRULGDGHV GD 8( QR SDV

2),&,1$6 $03/,$0 &216758°,2 '$ $

(P RXWXBWR |IRUDWHDGD®W\2ILFLQB-
GH RUWD O HF GPHHORVIHI O D P HHOPV B ILH
GDYUJDQL]D®BRF L HGEOLAHIR 6 &H W D &L
SURFHVBR FRQVWUX®X¥RBJIJHQGBERPX!
&RRUGHQBBOHI SDIF$\G YR FDFERa P E L V&
SURMGEBRDWD I REPEERD WD WL Y L GIHXI\
RUJDQL]OBEVR¥ LHGRES® UFHEDRIH I C
VRE WGH VD I HRAW U D WHLLDRAL G ~RFFEQ DWW IF
GLEORJR FRP R SDUODPHQWR

2VHQFRQVEXR ¥ D UDRPQ V R ORRSASIU RP L Y
SULR UL GIDGHR U W D CCHEF H O D & ORV D68
SDUODPHQVWRQNMM L EXSIDQUIRP DPELH
UHJXODRRIUNDR RUSYBDUFHBRBR/(VWEL
2 (/2 SDUWLFIRFR R Q G [$EHD Y4HVEFD P L OHDL
UHDILUPDMHXRRPSURPLFRRD GHIHMWE
SDUWLFLSDO©¥R VRFLDO H GD GHPR|
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$ $VVRFLDOYRVL GHEDBWDGRBHHNEFXUVRWMB&5 XPD DUWLFXODOY¥]
QDF L RIXDH S U H VHWDRN DV V IGR-DIDS W DERYR F X UWRIDBRP R LV V ¥R
IRUWDGIMBPIR DO WX DG HR VSHWR I LV V LIRAIEH/R P H Q \B B X)O WHJ D
GRDO®R% UD$LFD SW D®NFRHF X UVRYVHQSDDMYXVWHQWDEDWYLGDG
2UJDQL]D®BR/F L HGHLH 6 & VI D U D Q WLQIBRW R Q RIFFIDIS D F L GBIG H
SURPRYHU LPSDFWR VRFLDO GH IRUPD FRQW QXD

1DDEHUW)DUDPUHLWEV VDD WRXR UW GDELLLY HU V IGDDV/E B WEHIY

UHF X U\GRIW W D F D RKEDRV X VW H QW D BLIDOAEED/GHS HQGHHVWUDW «JLD)
YDULDHKEIDQ/RYDGRAJEWD&HD WS UHVHBVWHRXRYSULQFUSDUALDWLYD!
GHVHQYROMGBOADVVERPRWHGHXHRUJIJDQL]D@WRH QBHICD V
D3ODWDIREPEERS$SPERMVWERR UG HQRIVGFOXWBK LRU W D O HFIHLQ/G R
XP EUD @R/ WD GXDNDUD WD UBDREHIHWDYDORUL®RFERSWDGEBHHYV
UHFXUVRV

$SDOHBWUQFILFBMEDUGRLID OWRIXPEEXHERUGRWPSDF®MRV
5HIRUPDLE X VDGR V(OM[SOLFR¥ UHIXOD RHK@WD QGDPHQWR
WUDBRWULEXWREHQNWWHUY LERPDX QL ILF GEW R L B&/XMGRH U B K06
HHVWDGXDLV PX-Qt6H\B\WDYR X GRHDSUN[LPDVEDUHIRURDDWDUE
GRWULEX\WRY WIRERW ULPHQ@ IUR Q GDH PGHI U D Q GINS D FS\ORUR
IXWXUR GDV RUJDQL]D® -HV

S5SHSUHVHQRDD &ERQGHEED YOMHR/ WD R RN Q WHRRRV WHRXQGDPHQWDL\
SDUDSUR[LBDIHUHIWRHIIBWRIX@EFRPSUHHQRERNGHVDIGRV
UHIRUWWDLEXWAEAURDMDE@PBRUWEG FIOLDW B3 RF X FRRYHUUDPER WD
IRUWDOHFLPHQWR GD VRFLHGDGH FLYLO
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2 (/2 SDUAASRX GR &Di« ' LJMIOUHDO DGR QR GD  GH RXWMELR GH
DWYGDGH TXH LOMIWD D DIHQGD GR 6HUYIER GH &RQVXGRUD H $SRIR 6&$ GRV
SDWHV GH QXD HVSDQKR® H SRUMIXHVD 2 HOFROAR WIYH FRP R WP D
“QMDI-QAD $UMIEDOQRYV VHMERY GH FRQVXGRUD  3DUM ) HUDP HOWV H
XVRV SLEWFRV QDV FRQUXGRUDV  GDQGR FRQWOQXIGDGH ¢V GIVFXW: HV IQIADGDV
HP DIRWR

$ SDUMASDER GR (/2 WHRWRX XP D SDXWB SURUMEUD FRP SUHHQGHU R
DYDQER H RV GHMDIRV GR X\R GD LQMD-QAD DUAILADO HVSHAD® HOM QR
FRQM VR GDV 2 WIDQ] DS HV GD 6RAHGDGH &IMO 2 6&V RQGH R XVR GHWDV

|HULDP HQWVWP \VH H SDQGIGR WDSIGDP HOWM

$ DWIGDGH FRORX FRP D FRQMEXIS¥R GH UHSUHVHQBQWY GH 0 REDP ELTXH
&RUP EID H ( TXDGRU TXH FRP SDUMBDUDP H SHU-QADV VREWH R XVR SEWR
GH IHUDP HQBV GUMIV QR GHVHQYROIP HQR GH FRQUXGRUDV 2 GE®IR
SHP MX R [QMFaP EIR GH SLEWFDVH P HVRGRBILDV TXH Y-P  VHQGR DSTEDGDV
SHODV 6&$V HP  GLHHOMV SDWHV IRUBGFHQGR D FROERWEFR H D
DSUHQG DIHP FROMYD

3DD R (/2 R &« ' LUMIOIRL VBP E«<P XP HVSDER GH LQMIWDEYR GDV
WP £WFDV H GH | RUBGHP HQR GD UHGH GH 6&$V UHDILLP DQGR R FRP SURP MR
FRP D IORYD&¥R D FROERWGER IQMUDARQDOH D GHP RADWDEYR GR
FRQKHAP HQVR HQAH DVRUDQ] DS HV SDUFHLDV
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1DPDQK&H GHDJRVW(R2 /LJIDONRUJIDQL]IHIPSD UF HFRIPD
D330 UHDOID!RYLPHUBB®HGLEORRRORYRLFOGRDWLYLGDGHV
VREUMVWBBPLQLVWUDWLYDHXQDQGSRUDWLFLSDQWHYV
GHEDVWRNUPSDFVE®Y$HIRUPDLEXWED®RB&V&DPLOBLJID
FRRUGHQMGREOWAR(D2 GHVWDFEMQRYDEMOPLQKDGD
FROMXGWORRUWDOHFLGCHQRWR. HGBGHLED QGLEHD % MR
FRQWH[WXD G UJRQELFEONHPB R FRQVXAWROVERQXP E £
DSUHVH@®WRXLQFLS®PQWRM HIRUAXH/HUEPSOHPHQWDGD
JUD G X D O PHH)QWWHH H H[SOLFDQGRH UH@DADPK QLGDGH
HLVHQGOYORD OHUSMRUDQHFHVVLGHESEHD QHMD B H QH)GRD V
QRYDWJUDM IRUDRHKDGROUJDQL]PO@NRDYDOUYXBUUSULD
HVWUXSDXMBUHSDUBBGLDJQp\\WWHIUXQRU HFY MIH L WR
GHV®IE H V¥PQRMVMYRUJDQREIDQHMDPRQWR

UH IR USDV VY D OGIH HU G D% HQ F R QWHU R UDBIRPXS R URLBQR
SODQHMDWH QEAMEIDIURY L F XSORD ¥IRRFDS UR SREMPR Y DV
DWLYLADEOX EQGR D GRRAIHM WRRPHRVL QWHNMRIRXYR Q
ILQDOUHIRUPD YHLR SDUD ILFDU H R WHPSR GH VH SL
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2 (/2 IQARX QR GD D | WP D GR &UR (D GH * HW¥R 2 LEDP HQVEUD H
)IQDQFHILD FRP XPD DX® IQDXJXWO P DUDGD SRU HQIDWP HQR GE®IR H R
| RUBGHP HQWR GD SDUFHUD FRP DVRUDQY] DS HV DSRIDGDV SRU3¥R SDIDR 0 XQGR 330

$ DEHUMUWD FRQWX FRP D SDUARSDEXR GH &DP L@ 9HID TXH GHWEFRX D IP SRUNQAD GHWH
QRYR AF® GH IRWP DE¥R SDWDR (/2 H VXDV RWDQ] DS HY SDUAHLDV (@ ®P EWRX TXHR (/2
YHP FROWMXIQGR H IRUBGFHQGR HWD SDUFHUD FRP 330 H FRP DV RUDQJDS HV GD
VRAHGDGH AYIOKE TXDW  DQRV FRQVRAGDQGR XP D WDIMM(UD SDXVBGD QD FRRSHUDE¥R QD
FRQIIDQED H QD EXVFD SRU H FHOQAD QRV SLIRFHWRV GH JHW¥R H IRWP DE¥R  (WH FXUR
UDILLP DR FRP SLIRP MR GR (/2 FRP DH FH3QHAD FRP R IRUEGAP HOR LOMMARQDOHFRP D
TXD@IFDEXR SHP DQHAM GDVHITXISHY TXH FRQMRP QD SLEWAD R WDEDBR GDV2 6&VHP VHXV
WULMWURY  UHWDARX

' XUDQWM D DX® LQDXJ XWDO DV RV GRAHOWV &DQGIFH $UD/AR TXH VP E«<P FRRUEHQD R FXUR
0 DWD %DERVD H 1 DORQ &D] XP E£ 1] HDP XP D EUHYH DSUVHQWIGXR GRV WP DV W \RV
FRP SGP HQELHV H FROMY/GRV TXH VH¥R DERWGDGRV DR ®QIR GD IRWP De¥R &DGD XP
GHWIFRX D P SRUNQAD GH FRP SUHHQGHU D JHVWR 1LQDQPHLLD H RUEDP HQWUD GH IRWP D
HVADWJILED FRP R SDUM HWHQRDAGD VXVMQWELGGDGH GDV RW DQL DS HV GD VRAHGDGH AYIO

$ \MWRWD (YD 0 RQWOFRQGX] X D SDUM WFQIFD GD DX® DSUHVHQEQGR D 3OWMIRLP D GH
DSWHQG]DIHP R 1G] R GH DFRP SDQKDP HQR H HVFDUHRHQGR G/MGDV VREWH R SUP HLR
DFHWWR H DV IQVAUS HV (P VHIXIGD IRLUHDT DGD XP D GIQeP LIFD GH QXYHP GH SDOYUDV QD
TXDO DV FXUAMMEN FRP SDUMBDDP XDV H SHABWDV SDID R FXUR 2 HOFRQAR IRL
HQFHUDGR FRP  XP D UIRGDGD GH GE®JR P DUFDGD SHD LOMQVD SDUAASDEXR H WRFD GH
H SHU-QADV HQAH DV SHWRDV SDUAASDQMV&RP  HD QRYD HGG¥R R (/2 UHDILLP D VXD
DSRWD HP  SLRAHWRY |RUP DWYRV FRDERWDAWYRY H GH H FHOQAD TXH IRUBGHP R FOP SR
GHP RALEWER H R SDSHOHVDW.I LEFR GDVRUDQY] DS HV GD VRAHGDGH AYIO
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2 (/2 /UD¥R H 2UDQIDE¥R UHDQRX R |
P HGX® GR ( VSDER GH$SUHQG DIHP  TXH LHXQIX
@GHWDQEDV SDURHLDV SDUD GHEDWMURY GHVDI LRV H
DV ERDV SWEWFDV GH JHVW¥R GH SHWRDV QDV
268V (P WV HOFRRQARV RQIH FRQGX] IGRV
SHDV FRQUXGRWV 0 £UFID &DP SRV H 0 DD
60D FRP RVWP DV 7LSRV GH FRQWDVDSXR H
VHXV LP SDFVRV QD YIGD GD RUIDQL D&¥R 6DY.GH
P HQVIDOH R WDED®R QDV 2 6&V H * RYHUQDQED
GLYHUAGDGH H LQFOXWR QDV 26&V R JUKSR
GHWEFRX D [P SRUNQAD GH WDVBU D GLYHUGDGH
FRPR XP YDBRU FHOMDO WHRQKHHYGR RV
DAWDYHWDP HQRV GH WD&D J-QHR WUMUR H
FOWH QDVIHDS HV GHWDEDBR

$V WRFDV IHRWEDUDP TXH FXIGDU GD \DVGH
P HQWOGDV SHWRDV YD&U] DU VXDV WDVM{UDV H
SWIRP RYHU HVEX\WD DWD IRUBBFH YORX®V
SHUMQAP HQR H VX\WWMQWELGEDGH LOWMIXARQDO
HYMIQGR TXH DV SWSUDV 2 6&V HSLRGX] DP
GHMIXD@DGHV TXH FRP EDMP QR FRWGIDQR

1 R HQFHUDP HQR R (/2 WHWDORX TXH D JHVWR
GH SHWRDV « SDUM HVWADWJ LFD GD O\ SROAFD GR
VHRU H DOXQARX TXH R GHEDWM FROWOXDLE HP
XP Z HEIQEUR DEHUR DP SOIDQGR R DEDQRH GDV
WH®{ - HVIQIADGDV QHWD | RUP DER



2 ZHEIQEUR 15 H6DYGHO HQBOQDV2 6&V LHDODGRHP  GHGH HP ERR
FRP SDUARSDQMY SWRP RYHX XP GE®JR [P SRUBOM \REWH DV
FRQGI® HV GH WDEDBR QR FDP SR VRADOH R FXIGDGR FRP R EHP HBUGDV
HTXISHV 2 WDQJDGR SHR (/2 HP SDUAHUD FRP R 3¥R SDWD R 0 XQGR R
HOFROAR LHRWERX TXHD 15  « GLHW] FHQWDOSDUD D JHWMR GH \DYGH H

VHIXWDQED QR WDEDBR  1OFXIQGR R JHIHQHDP HMR GH UMARV SMERWRHDLY
FRP RVREWIHFDUID FRQ @RV HDP ELIXIGDGH GHIXQS HV

0 DD ¥DUERVD H 6« IR Y%DUHR DSLWRIXQGDUDP D FRP SUIHHQWR VREWHFRP R
D QRWP D H LJH TXH DV RUDQ] DS HV GIDIQRMIXHP H DWHP GH IRWP D
FROAOXD SDWD SUHYHQU GDQRV ¢ \VDYGH P HQEO HQYROHQGR GE®RIR
SDUAASDE¥R GDV HTXISHV H SOQHDP HQR IOMIWDGR &DP L@ 9HID
GHMEFRX RV DQRV GR (/2 H WHX FRP SIRP MR FRP R IRUBGHP HOR
LIOVMYMARQDCH R FXIGDGR FRP DV SHWRDV

$VWRFDV GHP ROQMDIDP TXH IP SBP HQBUD 15 YDLD@P GD DGHTXDErR
®GUDO UHSUHVHO® UHDILLP DU YDRWHV GH MVWED FRHU-QAD [OWAMARQDOH
SIRWMEXR GH TXHP WDEDBD SHD GHHVD GH GLHWRV 2 (/2 HQFHUDQGR R
HOFRQAR LHORYRX R FRP SWRP DR GH VHIXWU SWRP RYHQGR HVSDERV GH
IRWPP D¥R H GE®IR SDD D FROMXEFR GH DP EIHQMV GH WDEDBR P DIV
VDXGEYHY HKXP DORVQDV?2 68V

$66.67$ 2 : (%1.5,2
&20 3/ (72
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SHSUMVHQWQMY GR (/2 H GD &RP MR ([ HRXWYD
GD 3OMBIRWP D 0 52 6& 3HUDP EXFR VH IHXQULDP
HP GH VWP EWR GH SDWD DYDQEDU QR
IRUBGHAP HQR GD DUAFX@EGR HMEGXDO 2
HOFROAR GHWEFRX D [P SRUWWQAD @D
UHJIRQDIY DE¥R GR 0526& FRPR HVADWJIID GH
IOMIWDE¥R H IQAG-QAD WULMRUDO DRP  GR
DIOKDP HQR SROMR FRP DV 3OMWIRWP DV
(VEGXDY $ &RP MAR DSUHVHORX DYDQERV QR
GE®RIR FRP D &RQWROGRUD * HDO GR ( WEGR
VRELH DMVMV QR GHRLHR HWBGXDOH GIVFXWK D
FUD&¥R GR &RQHBR (WEGXDO GH )RP HQR H
&RODERWEYR FRP  SRWYHODUAEXDSR MQWR DR
&21)2 &2 1 DARQDO

7DP E«P IRWDP FRP SDUMBDGDV DS HV QDARQDLY GD 3@V RLP D H UH RWEDGD D QHRHWMGDGH
GH DD DE¥R GRV GDGRV GDV WQDUDV &RP R HQFDP IQKDP HOR R FROMYR LOGIFRX D
UHDQ DE¥R GH XP D IRWP DE¥R HP 3HUDDP EXFR VREWH RV GHVDIIRV GDV SDUFHUDV H RV
DYDQERV GR JUXSR ®FDO

1R | ( QFRQWR &DSI[ DED GR 7HUAHLR 6HRU UHDQ DGR HP 9IMUDHMH H  GHRXWELR
GH D DIHQGD 0 52 6& WYH GHWBTXH HP GHEDWAV VRELH R IRUBGHP HOWR GDV 2 68V
QR (VSTMR 6DQR (P SDIQHOFRP  SDUASDEYR GH &DQGIFH $UDVMR (/2 H $@{] D 6RDUHV
&21)2&2 IRWDP WHRWEDGDV D [P SRUNQAD GD DUAEXDMEXR HQWH Q YHY QDARQDOH &FDO
GD IOWIXARQDQ DE¥R GH FRQVHBRY H GR DSUP RUDP HQUR GDV SDURHUDV 2 HYHQWR VP E«P

DERUERX VXVWQUELGGDGH 1LQDQFHLD GDV 2 6&V H DOXQARX D UHDEHUWMWD GD FRQUXGR
SYE@D VREWH R GHRUHR HWEBGXDOGR 0 52 6& DP STDQGR D SDUAASDE¢R GD VRAHGDGH AYIO
QR SLIRAHWR



2 (/2 HR&RP W ) DAMEGRUGD 3SOWIRWP D0 52 6& SURP RYHUDP D UHVRP DGD GR * 7 GH
0 XBHHV IHXQIQGR QGHDQEDV GH GLLHIHQWV LHIL: HV GR SDV SDUD | RUBGFHUD HTXIGDGH D
SDUAASDEXR H D GHP RADAD QDV 2 6&V &DQGIFH $DYVAR DWHWRWD GR (/2 H D FRQUXGRWD
&DUD ) HUHLD FRQGX] LDP RV GHEDMV TXH H S®RWDUDP WDMMW(UDV GHVDILRV H FRQTXMBV

UHDI WP DQGR D QHRFHWIGDGH GH HVSDERV VHIXWRV H IOWMUHAARQDY FDSD| HY GH HQ UHQWU
GHMJIXD@DGHY GH J-QHR Db H WUIMIUR

1 HWH HOFRQAR D 3ROMD GH' LYHUAGDGH GD 3OWIRWP DO 52 6& FRP HERX D VH GHVHQKDU
D SDUAGD HVEXW DWYD GDV I QDWEUDY JDUDQWOGR TXH DV GLHWM] HY LH@&P D UHDAOGDGH

Dv GHP DQGDV H RV SRWQHDY GOV P XBHWHY TXH FROMRHP R 0 52 6& QR FRWGEDOR
&RP HEDOP RV D GHIQU DOXQV RUIWURYV GH SDUAASDSR TXH DWHIXWDP HTXIGDGH GH

J-QHR HP P VDV H DWMGDGHV HP FROVRIGDQGR D GLYHWGDGH FRP R SUQFSIR
RU DQYJ DARQDCH GH JRYHLODQED
2 JUXSR WP E«<P  SOQHRX HQFRQARV EIP HADLY HP HR (QFRQAR 1 DARQDOGH

0 XBHHV DP GH IQMIWU DS HY GD 0 DUKD GV 0 XBEHHY 1 HIWV |IRURGHQGR D
P REL(Q} D&R QDARQDOH WAULMRUDOGDV 2 6&V &DGD YR] HFRRX FRP R SRQOWM HOWH SDWDGR
SUHHOM H IXVUIR WIHHQGR HWDWJIIDV | RUBBGHHQGR ARV H UHDILLP DQGR TXH D QW GDV
P XBHHYGHQAMRHIRWD GD3OWIRWP DO 52 6& « FROMYD FRQAIXD HWDQM RWP DGRWD

&RPR OHPEURPR GR &RQFHLO¥R (YDULVWR

2 *7 GHO XBHHY VHIXH DMP FRP R HVSDER GH SRGHUH FUDS¥R J DIDQWOGR TXH GLYHUMGDGH
SDUARSDE¥R H HTXIGDGH VH VRUHP  UHDIGDGH FRQPUHVD QD J RYHUQDQED GDV 2 6&Y
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1DPDQKEHVWBUOD IHEHVDX Q&R
UHSUHVHQG®RMHNFLEHOUWLFLEBUDP
XPDUHXQLSBHSDUDWXMDRWHFHG H X
30HQERUMGLQAUR &R QV HAE LR QDHD
JRPHQWSRRODERU®D®MR &22VWUDEDOKRYV
IRUDBEHUWRRXPDDFROKG&EDBSIHFUHWEULD
1DFLR@MOLEORJKRRFLDLYUWLF X GHMO ¥R

3RO WLERFEOLFGM 6HFUHWDULDGPHUDO
3UHVLG-GIFHB % EQHRD WLRXMLNGDQ
VHFUHWEWERWIREDR 1)2&2$0 G LBJD UH V
TXH/HVVDOWDRDPUWGRRDOWDOHFLPHQWR
GDSDUWLF L\GFORIMBORS D S HH® W U D Wa® L FR
FRQVHOGKRQMRHD W X GIHW D IHRYUHQWD GRYV
SHODV 2UJDQL]D®-HV GD 6RFLHGDGH &LYLO 26&V

| 5(81,,2 25',1,5,% '2 &21)2&2 1%$&,21%/

'H D GHVHWHPEUR VUBIIEFIHH XI 5SHXQLZRGLQAARRDR1)2&2
IDFLRPDQUFDSRWGHEDWR¥YWHDJIHQ®B26&H RIRWDOHFLKBHDQWR
UHODR®R/(WNVDBRRFLHGDGHEB QFRQMRPRHORRPXPDFDSDFLWD®O©¥R
VREBRAUDQVIHUGHWRW D FDRLERORYLVWEBEPPDUFHHDQOMFHVVLGDGH
GHWWRUQEDQARFHVVEV26@VIDD EHUVRXUBDLROD QODIGRREROLFDRPRHQWH
ODQXD®26&FRQVLGHAPOLEGR R U WID@QWWHI X BHDQTXD O L RAADRAG RV
SDUFHULDYV

2 VHIXQGRDHXQHM OXVLYDPHQWH
DV UJD QL] DEDHRF L HGL.GIHIDU D
GLVFXWWWDVEHIQDVHQWD®P HQWR
EXURFUDKFQB D P L GKIRS R \GMD V

D W X D O LG BODMRX GG H F U HDAR «
GDOHUHIRUODMESIRIWLFLED®¥R
26&V QDVSRO WLFHEO L FDR/
HQFHUUDPBG®@RQEWEDHVHQWR X
SHVTXLWPERH526&FRQGX]LGDV
SH@B3HSHOR ($DO«BHDQXQFLDU
XPDQRYPRRSHUBBPR&RQVHOKR
1DFLRGRBREHIHQVRYHEO LFRWYD
IRUWD ®B FHVYMRXVWDO I/ XDO¥R
GDV RUJDQL]D®-HV
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2 (/12 PDUFRRUHVHQ@BYHQ®HSRVVEDQRYDHVWER&RQVHGKR
YRPHQW&RODER UIDBOK LER 1)2&2 %IXHD WX HDANUH H $
FHULPTQXBFRQWRRKPD SDUWLFLERIRARHUQDBBYQLPRGULIXHYV
UHXQUMNSUHVHQ®DVMRFHMGBLO/HE®IJR Y H UYWRW D GX@IOY HUV LKED G H V
SDUODPHQWRUW®\G RUBIIUHOHYeQFLD GD DJHQGD GR 0526& QR

2 PRPHQWROHEDRRKQW L Q XG& BYXORDAV U D M HVR QU UDXRTWGBADQ BRR V
“LOWLPRWRWHFRQKHFBIGERVHYHWGCHS®NVRORUIDQL]DEXHV
FRQW UL ES{O UTRRQ V R MISRIDUW HFDU F HQ DPVK LXOU D QBMHR OHQLGD G H
IRUDRRPHQDJHDGOMUDQEGIGNYVGH DWXDWIPPSOHPHQWDOY¥R
/HL QRHVWDGERWUHBDEDQGLFHD 4MROLDBGROHPEHUJ
UHSUHVHGWD Y RFLOREE® 3DUDFRRUGHQ HGHREMOWEDER VW LW XLO¥F
&DPLOBLIJFHWVVHHFRQKHFLRHRRWRABRRUJXOKRLFHOHBDUD
FDPLQKBGMXOKHBHRIXQGDPFRPWHRPHWRBDIRUWDOHFGPHQWR
VRFLHGDGH FLYLO

$RORQTBRIVXIMWXDGR¥R2 WHRBDUWLFDIWDLA® P BORMRH VW UXR ¥R
0526& GHIHQGHMTGRD O L | L FEDU¥RO D EORVUHVDERUJID QL] D®DBH V
VRFLHGHELHIRUWD O HFVWRIBERM PDQHQWEH\VEORRIRP R SUNSULR
&21)2&2$RUJDQL]WOPE «®WHIUWLFXQDELRBRERD3ODWDIRUPD
0526&HD$SERQDPSOLDWARR QW UL EYOLUDSRI PRFUBFUD/ LFLISPWLY D
WRGR R SDV
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8P QRYRUWBXEOLFKDIERR*1(:6 GHVWREDSKOGIFLVADSODUWLFLSDO¥
VRFLIIBRQVWUXKSRRO WL BOUIFFDOWUDQVSDHHQWBWMWVLQDGR
SRBRQVHOKHRUWDNHOGRRIAIR2&ADFLRQROHIAHBPYVHSUHVHGWD QWH
(/2 &DQGCGHEEHBDY“ZNMRHRVRIRTUEERIRUWDOHFEPBQWHRHHQWMWM DGR
H VRFLHGDGH FLYLO GHSHQGH GR GLEORJR GD FRRSHUDO¥R

2DUWHYRGHREQBODQXD®26& RPRPIUDQBBUFRKFRHVFRQVWUXO¥R
FROHWPCDOHUUDPHIQUVEWTITKBIDFL@AOLWD/WER\SDUFHWAS/ODD

WUDQVSDHWFRGVYRDOGEPRFUBBDUWLFLIDWIIBPHQWB&RYR WLFDV
S“EOLFDV QR %UDVLO

8PD OHLWHKWWDHQ SIDIUADXHPDFUHGQMMBRUOGO®DV RFLHGPBIGH] @ D
LPSRUWaQFLD GR WUDEDOKR FRODERUDWLYR SDUD WUDQVIR

38%/,&$'$ 0,187$ 3$5% (67,08/$5 $ &5,$°,2 '( &216(
&2/$%25%",2

2 *RYHUQHRGHUDLY SRQLELPRQRX PLQX\WDUMRU L H QDAMFUW D @G¥R
&RQVHOXHRPHQWRRODERUDPHRWD EBRXQLF SIROMWDOHBHQGR
SDUWLFLYSRPXP®0526& 6HIXQGRRIHUUKBUHVLGCBRWHL)2&2
IDFLRQIEDWVWWD BRRG X ] LR RVOXNEOLFDIHEM Y D/RMEHSWD U F H BHIRD V
UHSRVLMWIWPEFRQVWD®WBIOL|DEWD QG HEM YaYWIRFH SUHVERBHQWL
&RQVHCGK®RR2 DPSOIHMNVNDOHGHHVVHQEDNOHGXIBHWVLIXDOGDGH
UHIJLREDXVOLOWBDUFHHQMWSRGISWEOH¥RFLHGDGWRUQDQGR DV
PDLY GHPRFUE£WLFDV H HILFD]HV

$&(66( $0.187%
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1RVGLDVH GHQRYHPER&21)2&2UHDOWHR%UDVDYAMWDBEQGD
RILFGBIO LQLFLIFREBRUHXQEYROX\VEDMG6 & HVHIXLGM HXQL¥R
RUGLQGBARO HJ L DK@®RF R QFRWR/ R OL CIRXBIBVRPRYH X OHMREUH
GHVDILRY GD SRO WLFD QDFLRQDO GH SDUFHULDV

1DPDQK@RGLD DWV6&GHEDWRVHPBRPR&RQIHU-@MWBVNVVW-QFLD
BRFLDGLVVHPLQDRODPR XMO26&H D SHVTXVRIE 28 &WH &DUWRULRYV
FRQGX]8580D2% &/ HJD-GQ VW LVRXHORV U HIRGR YRLQL V@R FUHWDULD
*HUDGED3UHVLG-QALDKHUWFRXORF RI FIGRIDFROKGBDPODWDIRUPD
0526&UHJLVWUDRBRSRY PDE®PDIJUDGHFLPHRIWRNVQ LU IMUR R
ODFHGR

$ UHXQRWRG L Q HWIDID L¢ DVOIMEHRORQGRG LD UHXQRXLHGBIGH. O
JRYHUSMRUBPDODQRWBBFWXDEMRQFDPLQKDP HQWBRNWGHVWDTXHV
HVWLYHQDFRRWUDED®RRGDERPLVV(ORLWRNODGORLUHWRULD
GRCRQVHGKRRQVW GDBE4MRW D | RHUPHE 8 3D U F H WHLCCD/E R UBR ¥ RD
GHWHRDMW EW LFROPE21)2&2WVWD GXOHEDWRE RHODSOSDY6&\H
DMXV@R&1$(VSV&RPLVVDBWHVHQWRDBIHQGDWDUHLR¥OXLQGR
DOWHU GIRBEHD L G FRPLXD L F SOYRN L F VROFQDEOW L F XIGBSIYWRHNV LY D
SDUFHULDV QR HVSRUWH

1RVHIXQGIRDUH X Q ERR WFREY LVLYDWLW & HHO@DOR UM FUHWDULD
IDFLRQGBODEORBRFLMH:RX«$XIXVA/BPDUDPRFKBHFHWDULDBGBHUDO
SUHVLG-Q@RPSDUWLFLWNIDOMRIEOXDUBGBRDVLGRLURIRCGEOHQEULR
GHOLEWHPRPRQYIGHFDUWRORYBTXLSHD6HFUHWDULDHMHIUDOD QGR
FRPSURPLVVRV H H[SHFWDWLYDV

(P QRPHGDVRFLHGPBIGHDFRQVHO BKBIQUIDSAUHD Vs MRFH SUHVGEBHQWD
&21)2&2HDVVHVVGRJ/2 OHXPDFDU®WHBDJIJUD GHFL PIKGGIW BH @LRG D
SUHVLGH@®RMH UHGADV HUYLSGRRIDZDPXUIHFRQKHSH&GERQVHOKR
SHOD FRQWULEXLO©¥R GH DPERV ¢ DIJIHQGD GH SDUWLFLSDO¥F
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