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3RU�ඁXp�&XVKPൽQ�	�:ൽൿHILH඀G��
/ൽ�FRPSൽxtൽ�PൽQංLHQH�XQ�HQIRඁXH�LQංHJUൽ඀�RULHQංൽGR�ൽ�඀ൽ�FUHൽFLyQ�GH�Yൽ඀RU�VRVංHQLE඀H��LQංHJUൽQGR�FULංHULRV�
ൽPELHQංൽ඀HV��VRFLൽ඀HV�ඃ�GH�JREHUQൽQ]ൽ�HQ�ංRGൽV�VXV�ൽFංLYLGൽGHV��$�ංUൽYpV�GH�XQൽ�JHVංLyQ�UHVSRQVൽE඀H�ඃ�
XQൽ�PHൾRUൽ�FRQංLQXൽ�GH�VXV�SURFHVRV��SURPXHYH�඀ൽ�HILFLHQFLൽ�RSHUൽංLYൽ��඀ൽ�LQQRYൽFLyQ�ඃ�H඀�FXPS඀LPLHQංR�
QRUPൽංLYR��$VLPLVPR��LPSX඀Vൽ�XQ�HQංRUQR�GH�ංUൽEൽൾR�LQF඀XVLYR�ඃ�VHJXUR��IRPHQංൽ�H඀�GHVൽUUR඀඀R�GH඀�ංൽ඀HQංR�
ඃ�UHIXHU]ൽ�VX�FRPSURPLVR�FRQ�඀RV�JUXSRV�GH�LQංHUpV��FRQංULEXඃHQGR�GH�IRUPൽ�ൽFංLYൽ�ൽ඀�GHVൽUUR඀඀R �VRVංHQLE඀H�
ඃ�ൽ�඀ൽ�JHQHUൽFLyQ�GH�LPSൽFංR�SRVLංLYR�ൽ�඀ൽUJR�S඀ൽ]R��
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ൺQංURGXFFLyQ�
(Q�FXPS඀LPLHQංR�FRQ�඀R�GLVSXHVංR�HQ�඀ൽ�/Hඃ����������GH����GH�GLFLHPEUH��SRU�඀ൽ�ඁXH�VH�PRGLILFy�H඀�&yGLJR�
GH�&RPHUFLR��H඀�ංH[ංR�UHIXQGLGR�GH�඀ൽ�/Hඃ�GH�6RFLHGൽGHV�GH�&ൽSLංൽ඀��ൽSUREൽGR�PHGLൽQංH�H඀�5Hൽ඀�'HFUHංR�
/HJLV඀ൽංLYR���������GH���GH�ൾX඀LR��ඃ�ൽ�඀ൽ�/Hඃ����������GH����GH�ൾX඀LR��GH�$XGLංRUtൽ�GH�&XHQංൽV��HQ�඀R�UH඀ൽංLYR�
ൽ�඀ൽ�GLYX඀JൽFLyQ�GH�LQIRUPൽFLyQ�QR�ILQൽQFLHUൽ��HQ�ൽGH඀ൽQංH��඀ൽ��/Hඃ������������&XVKPൽQ�	�:ൽൿHILH඀G�5(�
&RQVX඀ංൽQංV�6SൽLQ�6�/�8���HQ�ൽGH඀ൽQංH��඀ൽ��6RFLHGൽG���SUHVHQංൽ�H඀�FRUUHVSRQGLHQංH�(VංൽGR�GH�ൺQIRUPൽFLyQ�
1R�)LQൽQFLHUൽ��

(VංH� GRFXPHQංR� UHFRJH� ඀RV� GൽංRV� UH඀HYൽQංHV� SൽUൽ� RIUHFHU� XQൽ� YLVLyQ� FRPS඀Hංൽ� VREUH� ඀ൽ� HYR඀XFLyQ�� ඀RV�
UHVX඀ංൽGRV�ඃ�඀ൽ�VLංXൽFLyQ�GH�඀ൽ�6RFLHGൽG��ൽVt�FRPR�H඀�LPSൽFංR�GH�VX�ൽFංLYLGൽG�HQ�FXHVංLRQHV�GH�SHUVRQൽ඀�
ඃ� HPS඀HR�� VRFLൽ඀HV�� GH� IRPHQංR� GH� ඀ൽ� LJXൽ඀GൽG� GH� ංUൽංR�� FXPS඀LPLHQංR� GH� QRUPൽංLYൽ� HQ�PൽංHULൽ� GH� QR�
GLVFULPLQൽFLyQ� ඃ� GLVFൽSൽFLGൽG�� GH� FXPS඀LPLHQංR� QRUPൽංLYR� �ඃ�� HVSHFtILFൽPHQංH�� GH� ඀XFKൽ� FRQංUൽ� ඀ൽ�
FRUUXSFLyQ�ඃ�H඀�VRERUQR���GH�GHVൽUUR඀඀R�VRVංHQLE඀H��PHGLRൽPELHQංൽ඀HV�ඃ�GH�GHUHFKRV�KXPൽQRV� �

&RQ�඀ൽ�H඀ൽERUൽFLyQ�GH�HVංH�(VංൽGR�GH�ൺQIRUPൽFLyQ�1R�)LQൽQFLHUൽ��඀ൽ�6RFLHGൽG�Gൽ�UHVSXHVංൽ�SRU� ංHUFHU�ൽxR�
ൽ� ඀RV� UHඁXHULPLHQංRV� HVංൽE඀HFLGRV� HQ� ඀ൽ� /Hඃ� ��������� ൽERUGൽQGR� GH� IRUPൽ� GHංൽ඀඀ൽGൽ� ൽඁXH඀඀RV� ංHPൽV�
FRQVLGHUൽGRV�VLJQLILFൽංLYRV�SൽUൽ�VXV�JUXSRV�GH�LQංHUpV� �

/RV� FRQංHQLGRV� GH� HVංH� (VංൽGR� GH� ൺQIRUPൽFLyQ� 1R� )LQൽQFLHUൽ� ඃ� 'LYHUVLGൽG�� LQF඀XඃHQGR� H඀� ൽQ຦඀LVLV� GH�
PൽංHULൽ඀LGൽG��HV�ൽS඀LFൽE඀H�~QLFൽPHQංH�ൽ�&XVKPൽQ�	�:ൽൿHILH඀G�5(�&RQVX඀ංൽQංV�6SൽLQ�6�/�8���ඃ�QR�UHI඀Hൾൽ�
඀RV� UHVX඀ංൽGRV�� FRPHQංൽULRV�� RSLQLRQHV� R� FXൽ඀HVඁXLHUൽ� RංURV� GൽංRV� GH඀� *UXSR� &XVKPൽQ� 	� :ൽൿHILH඀G�
�GHILQLGR�P຦V�ൽGH඀ൽQංH���

3ൽUൽ� FXൽ඀ඁXLHU� FXHVංLyQ� UH඀ൽFLRQൽGൽ� FRQ� HVංH� (VංൽGR� GH� ൺQIRUPൽFLyQ� 1R� )LQൽQFLHUൽ� ඃ� 'LYHUVLGൽG�� ඀ൽV�
SHUVRQൽV�LQංHUHVൽGൽV�SXHGHQ�GLULJLU�VX�FRQVX඀ංൽ�SRU�HVFULංR�ൽ඀�GRPLFL඀LR�VRFLൽ඀�GH�඀ൽ�6RFLHGൽG��VLංXൽGR�HQ�
඀ൽ�&ൽ඀඀H�-RVp�2UංHJൽ�ඃ�*ൽVVHං���අ��඄��3඀ൽQංൽ������඄��0ൽGULG��(VSൽxൽ���

$&(5&$�'(/�(67$'2�'(�ൺ1)250$&ൺÏ1�12�)ൺ1$1&ൺ(5$�<�68�(/$%25$&ൺÏ1�
(඀�(VංൽGR�GH�ൺQIRUPൽFLyQ�QR�)LQൽQFLHUൽ�LQF඀XඃH�LQIRUPൽFLyQ�UH඀ൽංLYൽ�ൽ඀�HൾHUFLFLR�������GH඀����GH�HQHUR�ൽ඀�
���GH�GLFLHPEUH���ංUൽං຦QGRVH�GH඀� ංHUFHU� LQIRUPH�H඀ൽERUൽGR�SRU�඀ൽ�6RFLHGൽG�GH�HVංൽV�FൽUൽFංHUtVංLFൽV�SൽUൽ�
ංRGൽV�඀ൽV�ൽFංLYLGൽGHV�ඃ�VHUYLFLRV�ඁXH�VRQ�SUHVංൽGRV�SRU�pVංൽ��

(VංH� LQIRUPH� Kൽ� VLGR� H඀ൽERUൽGR� FRQ� UHIHUHQFLൽ� ൽ� ඀RV� (Vං຦QGൽUHV� *5ൺ� �*5ൺ� 6XVංൽLQൽEL඀Lංඃ� 5HSRUංLQJ�
6ංൽQGൽUGV��� FXඃR� tQGLFH�GH� LQGLFൽGRUHV� UHSRUංൽGRV� VH� LQF඀XඃH� FRPR�ൽQH[R�ൽ඀� SUHVHQංH� GRFXPHQංR� �YHU�
$QH[R�ൺ���

(඀� FRQංHQLGR� GH඀� SUHVHQංH� LQIRUPH� Kൽ� VLGR� H඀ൽERUൽGR� FRQIRUPH� ൽ� ඀RV� SULQFLSLRV� GH� SൽUංLFLSൽFLyQ� GH� ඀RV�
JUXSRV� GH� LQංHUpV� ඃ� ංHQLHQGR� HQ� FXHQංൽ� ඀RV� SULQFLSLRV� GH� PൽංHULൽ඀LGൽG�� ංUൽQVSൽUHQFLൽ� H� LQංHJULGൽG��
$GLFLRQൽ඀PHQංH��VH�KൽQ�FRQVLGHUൽGR�ൽVSHFංRV�FRPR� ඀ൽ�FRPSൽUൽEL඀LGൽG��F඀ൽULGൽG��SUHFLVLyQ��SXQංXൽ඀LGൽG��
ILൽEL඀LGൽG�ඃ�HඁXL඀LEULR�GH�඀RV�GൽංRV�SUHVHQංൽGRV��

/ൽ� LQIRUPൽFLyQ� UHFRJLGൽ� HQ� H඀� SUHVHQංH� (VංൽGR� GH� ൺQIRUPൽFLyQ� 1R� )LQൽQFLHUൽ� UHVSRQGH� ൽ� ඀RV�
UHඁXHULPLHQංRV� GH� ඀ൽ� /Hඃ� ��������� GH� ��� GH� GLFLHPEUH�� 3RU� HVංH� PRංLYR�� VH� LQF඀XඃHQ� GൽංRV�
FRUUHVSRQGLHQංHV�ංൽQංR�ൽ඀�HൾHUFLFLR������FRPR�ൽ඀�HൾHUFLFLR�������ൽPERV�FRPSUHQGLGRV�HQංUH�H඀���GH�HQHUR�
ඃ�H඀����GH�GLFLHPEUH�� IHFKൽV�GH� LQLFLR�ඃ�FLHUUH�GH�HൾHUFLFLR�� UHVSHFංLYൽPHQංH���FRQ�H඀�REൾHංLYR�GH�RIUHFHU�
XQൽ�SHUVSHFංLYൽ�FRPSൽUൽංLYൽ��/ൽV�FLIUൽV�UH඀ൽංLYൽV�ൽ�HPS඀HൽGRV��H[F඀XඃHQGR�ൽ�඀ൽV�SHUVRQൽV�EHFൽULൽV�ඃ�HQ�
UpJLPHQ�GH�FRQංUൽංRV�HQ�SU຦FංLFൽV��FRUUHVSRQGHQ�ൽ�IHFKൽ�GH�FLHUUH�GH඀�HൾHUFLFLR��ൽ�H[FHSFLyQ�GH�ൽඁXH඀඀ൽV�
ංൽE඀ൽV� ඁXH� UHI඀HൾൽQ� ඀RV� SURPHGLRV�� FXඃR� SURFHGLPLHQංR� VH� GHංൽ඀඀ൽ� HQ� H඀� HStJUൽIH� FRUUHVSRQGLHQංH�� /RV�
SRUFHQංൽൾHV� GH඀� Q~PHUR� GH� HPS඀HൽGRV� ඃ� HPS඀HൽGൽV�� HQ� FൽGൽ� FൽVR�� HVං຦Q� EൽVൽGRV� HQ� ඀ൽ� FLIUൽ� ංRංൽ඀� GH�
HPS඀HൽGRV�SൽUൽ�FൽGൽ�HൾHUFLFLR��

3RU�~඀ංLPR��FൽEH�GHVංൽFൽU�ඁXH�H඀�SUHVHQංH�LQIRUPH�Kൽ�VLGR�VRPHංLGR�ൽ�XQ�SURFHVR�GH�YHULILFൽFLyQ�H[ංHUQൽ�
H�LQGHSHQGLHQංH�GH�FRQIRUPLGൽG�FRQ�඀RV�ංpUPLQRV�UHFRJLGRV�HQ�඀ൽ�/Hඃ����������UHIRU]ൽQGR�ൽVt�඀ൽ�ILൽEL඀LGൽG�
ඃ�Yൽ඀LGH]�GH�඀ൽ�LQIRUPൽFLyQ�LQF඀XLGൽ��
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(QਙRUQR�HPSUHVਔULਔਗ�
(඀�HQංRUQR�HPSUHVൽULൽ඀�ൽFංXൽ඀�GH�඀ൽ�6RFLHGൽG�GXUൽQංH������Kൽ�PRVංUൽGR�XQൽ�HYR඀XFLyQ�PRGHUൽGൽPHQංH�
SRVLංLYൽ�UHVSHFංR�ൽ඀�HൾHUFLFLR�ൽQංHULRU��VL�ELHQ�FRQංLQ~ൽ�FRQGLFLRQൽGR�SRU�IൽFංRUHV�HVංUXFංXUൽ඀HV�GH඀�PHUFൽGR�
LQPREL඀LൽULR�ඃ�SRU�XQ�FRQංH[ංR�PൽFURHFRQyPLFR�ൽ~Q�FRPS඀HൾR��7UൽV�඀RV�ൽൾXVංHV�H[SHULPHQංൽGRV�HQ�ൽxRV�
SUHFHGHQංHV�FRPR�FRQVHFXHQFLൽ�GH඀�ൽXPHQංR�GH� ඀RV�FRVංHV�GH� ILQൽQFLൽFLyQ�ඃ�GH඀�FൽPELR�HQ�H඀�FLF඀R�GH�
ංLSRV�GH�LQංHUpV��H඀�PHUFൽGR�LQPREL඀LൽULR�Kൽ�FRQංLQXൽGR�VX�SURFHVR�GH�HVංൽEL඀L]ൽFLyQ�HQ�������UHJLVංUൽQGR�
XQൽ�HYR඀XFLyQ�P຦V�HඁXL඀LEUൽGൽ�GH�඀RV�Yൽ඀RUHV�ඃ�XQൽ�UHFXSHUൽFLyQ�SURJUHVLYൽ�HQ�GHංHUPLQൽGRV�VHJPHQංRV��
(Q�SൽUංLFX඀ൽU�� ඀RV�ൽFංLYRV�GH�RILFLQൽV�� UHංൽL඀� SULPH�R� UHංൽL඀� KLJK�VංUHHං�� ඀RJtVංLFൽ�ඃ�H඀� VHFංRU�KRංH඀HUR�KൽQ�
PRVංUൽGR�XQ�FRPSRUංൽPLHQංR�P຦V�UHVL඀LHQංH�ඃ�XQ�FUHFLHQංH�LQංHUpV�SRU�SൽUංH�GH�LQYHUVRUHV�ඃ�RSHUൽGRUHV��
$� ඀R� ඀ൽUJR� GH� ������ ඀ൽ� SR඀tංLFൽ� PRQHංൽULൽ� Kൽ� PൽQංHQLGR� XQ� HQIRඁXH� FൽXංH඀RVR�� ൽXQඁXH� VH� Kൽ� YLVංR�
ൽFRPSൽxൽGൽ� SRU� XQ� FRQංH[ංR� GH� LQI඀ൽFLyQ� P຦V� FRQංHQLGൽ� ඃ� SRU� ඀ൽV� SULPHUൽV� PHGLGൽV� RULHQංൽGൽV� ൽ� ඀ൽ�
QRUPൽ඀L]ൽFLyQ�GH�඀RV�ංLSRV�GH�LQංHUpV�HQ�GHංHUPLQൽGൽV�HFRQRPtൽV��(VංR�Kൽ�FRQංULEXLGR�ൽ�XQൽ�PHൾRUൽ�HQ�඀ൽ�
SHUFHSFLyQ� GH� ඀RV� LQYHUVRUHV� ඃ� Kൽ� LQFHQංLYൽGR� XQൽ� UHൽFංLYൽFLyQ� GH඀� YR඀XPHQ� GH� LQYHUVLyQ� HQ� H඀� VHFංRU�
LQPREL඀LൽULR��ඁXH�Kൽ�VXSHUൽGR� ඀RV��������PL඀඀RQHV�GH�HXURV�HQ�(VSൽxൽ��SRU�HQFLPൽ�GH� ඀ൽV�H[SHFංൽංLYൽV�
LQLFLൽ඀HV��

(඀�ULHVJR�HFRQyPLFR�HQ�඀ൽ�(XUR]RQൽ�ඃ�H඀�5HLQR�8QLGR�FRQංLQ~ൽ�SUHVHQංH��LQI඀XLGR�SRU�IൽFංRUHV�JHRSR඀tංLFRV�
ඃ� SRU� ඀ൽ� PRGHUൽFLyQ� GH඀� FUHFLPLHQංR� HFRQyPLFR�� VL� ELHQ� ൽPEൽV� UHJLRQHV� KൽQ� ඀RJUൽGR� PൽQංHQHU� XQ�
HVFHQൽULR� GH� HVංൽEL඀LGൽG� ඁXH� Kൽ� SHUPLංLGR� SUHVHUYൽU� ඀ൽ� ൽFංLYLGൽG� HPSUHVൽULൽ඀� ඃ� ඀ൽ� ංRPൽ� GH� GHFLVLRQHV�
HVංUൽංpJLFൽV� ൽ� PHGLR� S඀ൽ]R�� (Q� HVංH� FRQංH[ංR�� ൽXQඁXH� H඀� VHFංRU� VLJXH� ൽIURQංൽQGR� ൽൾXVංHV� HQ� ඀ൽV�
Yൽ඀RUൽFLRQHV�� HVSHFLൽ඀PHQංH� HQ� H඀� VHJPHQංR� GH� RILFLQൽV� VHFXQGൽULൽV�� ඀ൽ� GHPൽQGൽ� GH� HVSൽFLRV� ELHQ�
XELFൽGRV��HILFLHQංHV�ඃ�VRVංHQLE඀HV�Kൽ�VRVංHQLGR�XQൽ�ൽFංLYLGൽG�GH�ൽUUHQGൽPLHQංR�Vy඀LGൽ��FRQ�XQൽ�HYR඀XFLyQ�
SRVLංLYൽ�GH�඀ൽV�UHQංൽV�HQ�඀RV�SULQFLSൽ඀HV�PHUFൽGRV��(Q�FLXGൽGHV�FRPR�0ൽGULG�ඃ�%ൽUFH඀RQൽ��඀ൽ�FRQංUൽංൽFLyQ�
GH�RILFLQൽV�Kൽ�H[SHULPHQංൽGR�XQ�GHFUHFLPLHQංR�HQ�0ൽGULG�GH�XQ�����ඃ�XQ�FUHFLPLHQංR�LQංHUൽQXൽ඀�GH඀�����
HQ�%ൽUFH඀RQൽ��

'XUൽQංH� ������ VH� Kൽ� ൽILൽQ]ൽGR� ඀ൽ� ංHQGHQFLൽ� KൽFLൽ� ඀ൽ� UHFRQYHUVLyQ� GH� ൽFංLYRV� REVR඀HංRV� KൽFLൽ� XVRV�
ൽ඀ංHUQൽංLYRV��FRPR�UHVLGHQFLൽ඀��KRංH඀HUR�R�GH�XVR�PL[ංR��UHI඀HൾൽQGR�඀ൽ�FൽSൽFLGൽG�GH�ൽGൽSංൽFLyQ�GH඀�VHFංRU�
ൽ�඀RV�FൽPELRV�HVංUXFංXUൽ඀HV�HQ�඀ൽ�GHPൽQGൽ�ඃ�ൽ�඀ൽV�QXHYൽV�QHFHVLGൽGHV�GH�XVXൽULRV�H� LQYHUVRUHV��

�

�

�

�

�

�

�

�

(Q� FRQF඀XVLyQ�� ඀ൽ� 6RFLHGൽG� GHVൽUUR඀඀ൽ� VX� ൽFංLYLGൽG� HQ� XQ� FRQංH[ංR� ඁXH�� SHVH� ൽ� VHJXLU� PൽUFൽGR� SRU�
GHංHUPLQൽGRV�UHංRV�HFRQyPLFRV��SUHVHQංൽ�VHxൽ඀HV�HYLGHQංHV�GH�UHFXSHUൽFLyQ�ඃ�FൽPELR��(Q�HVංH�HVFHQൽULR��
඀ൽ� FRUUHFංൽ� LGHQංLILFൽFLyQ� GH� RSRUංXQLGൽGHV� HVංUൽංpJLFൽV� ඃ� ඀ൽ� FൽSൽFLGൽG� GH� ൽGൽSංൽFLyQ� ൽ� ඀ൽV� QXHYൽV�
GLQ຦PLFൽV�GH඀�PHUFൽGR�VHU຦Q�IൽFංRUHV�F඀ൽYH�SൽUൽ�UHIRU]ൽU�ඃ�RSංLPL]ൽU�඀ൽV�HVංUൽංHJLൽV�GH�LQYHUVLyQ�ඃ�JHVංLyQ�
GHQංUR�GH඀�VHFංRU�LQPREL඀LൽULR��

�

/D�GHPDQGD�GH�RILFLQDV�HQ�HO�PHUFDGR�LQPRELOLDULR�VLJXH�
FODUDPHQWH�RULHQWDGD�KDFLD�HVSDFLRV�GH�DOWD�FDOLGDG��FRQ�ORV�
HGLILFLRV�$�\�%��UHSUHVHQWDQGR�FHUFD�GHO���±����GH�OD�
VXSHUILFLH�FRQWUDWDGD�HQ�0DGULG�\�PiV�GHO�����HQ�%DUFHORQD��
LPSXOVDGRV�SRU�FULWHULRV�GH�HILFLHQFLD��VRVWHQLELOLGDG�\�
XELFDFLyQ�SULPH��
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2UJਔQL]ਔFLyQ��HVਙUXFਙXUਔ�ਚ�PHUFਔGRV�HQ�ਗRV�ਘXH�RSHUਔ��
&XVKPൽQ�	�:ൽൿHILH඀G�5(�&RQVX඀ංൽQංV�6SൽLQ��6�/�8��IXH�FRQVංLංXLGൽ�H඀���GH�ൾX඀LR�GH�������RULJLQൽ඀PHQංH�
EൽൾR� ඀ൽ�GHQRPLQൽFLyQ�&඀RXGPRUH� ൺQYHVං��6�/��/ൽ�6RFLHGൽG�HVං຦�SൽUංLFLSൽGൽ� LQGLUHFංൽPHQංH�ൽ඀������SRU�
&XVKPൽQ�	�:ൽൿHILH඀G��/ංG���HQංLGൽG�PൽංUL]�GH඀�*UXSR�GH�HPSUHVൽV�&XVKPൽQ�	�:ൽൿHILH඀G� �HQ�FRQൾXQංR�
FRQ� VXV� IL඀Lൽ඀HV� ඃ� VRFLHGൽGHV� GHSHQGLHQංHV�� H඀� ³*UXSR´� R� H඀� ³*UXSR�&XVKPൽQ� 	�:ൽൿHILH඀G´��� VLHQGR� ඀ൽ�
HQංLGൽG�PൽංUL]� XQൽ� VRFLHGൽG� FRංL]ൽGൽ� HQ� ඀ൽ�%R඀Vൽ� GH�1XHYൽ�<RUൿ�� � (Q� ������ H඀�*UXSR� ඀඀HYy� ൽ� FൽER� XQ�
FൽPELR�GH�GRPLFL඀LR�VRFLൽ඀��඀R�ඁXH�GLR�඀XJൽU�ൽ�ඁXH�඀ൽ�QXHYൽ�VRFLHGൽG�PൽංUL]�GH඀�*UXSR�VH�FRQVංLංXඃHUൽ�FRQ�
ൽUUHJ඀R�ൽ�඀ൽ�඀HJLV඀ൽFLyQ�GH�%HUPXGൽV��

&RQ�IHFKൽ����GH�QRYLHPEUH�GH�������&XVKPൽQ�	�:ൽൿHILH඀G�5(�&RQVX඀ංൽQංV�6SൽLQ��6�/��SൽVy�ൽ�VHU�XQൽ�
VRFLHGൽG�XQLSHUVRQൽ඀��VLHQGR�VX�VRFLR�~QLFR�&XVKPൽQ�	�:ൽൿHILH඀G�ൺQංHUQൽංLRQൽ඀�/LPLංHG� ��

(Q�඀R�ඁXH�UHVSHFංൽ�ൽ඀�PൽUFR�GH�JREHUQൽQ]ൽ�FRUSRUൽංLYൽ��඀ൽ�6RFLHGൽG�VH�HQFXHQංUൽ�HVංUXFංXUൽGൽ�FRQIRUPH�
ൽ�XQ�PRGH඀R�GH�ൽGPLQLVංUൽFLyQ�GH�&RQVHൾR�GH�$GPLQLVංUൽFLyQ��LQංHJUൽGR�SRU�ංUHV�PLHPEURV�FRQ�඀ൽ�FRQGLFLyQ�
GH�FRQVHൾHURV��ൽVt�FRPR�SRU�XQ�VHFUHංൽULR�QR�FRQVHൾHUR��

&RQ�P຦V�GH�����ൽxRV�GH�H[SHULHQFLൽ�ൽ�QLYH඀�PXQGLൽ඀�ඃ�ංUHV�GpFൽGൽV�GH�SUHVHQFLൽ�HQ�(VSൽxൽ��H඀�*UXSR�
&XVKPൽQ� 	�:ൽൿHILH඀G� Kൽ� GHVൽUUR඀඀ൽGR� XQൽ� SRVLFLyQ� Vy඀LGൽ� JUൽFLൽV� ൽ� XQൽ� HVංUൽංHJLൽ� GH� GLYHUVLILFൽFLyQ�
JHRJU຦ILFൽ� ඁXH� IൽYRUHFH� XQ� FUHFLPLHQංR� VRVංHQLE඀H� ඃ� UHVL඀ LHQංH� ൽQංH� ඀ൽV� I඀XFංXൽFLRQHV� GH඀� PHUFൽGR��
$FංXൽ඀PHQංH�� H඀� *UXSR� ංLHQH� SUHVHQFLൽ� HQ� FൽVL� ඄�� SൽtVHV�� VLHQGR� VXV� PHUFൽGRV� SULQFLSൽ඀HV� (VංൽGRV�
8QLGRV��඀ൽ�UHJLyQ�(0($��(XURSൽ��2ULHQංH�0HGLR�ඃ�ÈIULFൽ��ඃ�$3$&��$VLൽ�3ൽFtILFR���6XV�SULQFLSൽ඀HV�F඀LHQංHV�
SURYLHQHQ�SULQFLSൽ඀PHQංH�GH�VHFංRUHV�GH�VHUYLFLRV��UHංൽL඀�ඃ�KRංH඀HUR��

3ULQFLSਔਗHV�ਔFਙLYLGਔGHV�ਚ�VHUYLFLRV�GHVਔUURਗਗਔGRV��
/ൽ� SUHVංൽFLyQ� GH� VHUYLFLRV� UH඀ൽFLRQൽGRV� FRQ� ඀ൽ� FRQVX඀ංRUtൽ� LQPREL඀LൽULൽ� HV� ඀ൽ� ൽFංLYLGൽG� SULQFLSൽ඀� GH� ඀ൽ�
6RFLHGൽG��

$�FRQංLQXൽFLyQ��VH�GHVFULEHQ�඀ൽV�SULQFLSൽ඀HV�IXQFLRQHV�GHVൽUUR඀඀ൽGൽV�HQ�FൽGൽ�඀tQHൽ�GH�VHUYLFLR� �

x� $VVHਙ�0ਔQਔJHPHQਙ��(V�඀ൽ�඀tQHൽ�GH�VHUYLFLRV�P຦V�JUൽQGH�HQ�ංpUPLQRV�GH�LQJUHVRV�LQF඀XඃH�඀ൽ�JHVංLyQ�
GH�SURSLHGൽGHV��JHVංLyQ�GH� LQVංൽ඀ൽFLRQHV��VHUYLFLRV�GH� LQVංൽ඀ൽFLRQHV�ඃ�VHUYLFLRV�GH�SURඃHFංRV�ඃ�
GHVൽUUR඀඀R��/RV�LQJUHVRV�GH�HVංൽ�඀tQHൽ�GH�VHUYLFLRV�VRQ�GH�QൽංXUൽ඀H]ൽ�UHFXUUHQංH��PXFKRV�ൽ�ංUൽYpV�
GH�FRQංUൽංRV�ൽQXൽ඀HV�R�S඀XULൽQXൽ඀HV��

$�HIHFංRV�GH�඀RV�LQඁXL඀LQRV��VH�RIUHFH�XQൽ�JHVංLyQ�LQංHJUൽ඀�GH�LQVංൽ඀ൽFLRQHV��VHUYLFLRV�GH�SURඃHFංRV�
ඃ� GHVൽUUR඀඀R�� ൽGPLQLVංUൽFLyQ� GH� SRUංIR඀LRV�� JHVංLyQ� GH� ංUൽQVൽFFLRQHV� ඃ� FRQVX඀ංRUtൽ� HVංUൽංpJLFൽ��
(VංRV�VHUYLFLRV�VH�RIUHFHQ�GH�IRUPൽ�LQGLYLGXൽ඀�R�ൽ�ංUൽYpV�GH� XQൽ�RIHUංൽ�J඀REൽ඀�GH�VHUYLFLRV��ඁXH�
SURSRUFLRQൽ�XQൽ�JൽPൽ�LQංHJUൽ඀�GH�VHUYLFLRV�LQංHJUൽGRV��඀R�ඁXH�UHVX඀ංൽ�HQ�XQൽ�Fൽ඀LGൽG�GH�VHUYLFLR�
FRQVංൽQංH�ඃ�FRQ�ൽKRUUR�GH�FRVංHV��

3ൽUൽ�඀RV�SURSLHංൽULRV��VH�RIUHFH�XQൽ�YൽULHGൽG�GH�VHUYLFLRV�GH�JHVංLyQ�GH�SURSLHGൽGHV��ඁXH�LQF඀XඃHQ�
VHUYLFLRV�GH�SURඃHFංRV�ඃ�GHVൽUUR඀඀R�ඃ�ਙHQਔQਙ�H[SHULHQFH��HQංUH�RංURV��

$GHP຦V��RIUHFHPRV�ൽ�QLYH඀�J඀REൽ඀��ංൽQංR�ൽ�SURSLHංൽULRV�FRPR�ൽ�LQඁXL඀LQRV��඀RV�VLJXLHQංHV�VHUYLFLRV��
�L��VHUYLFLRV�GH�LQVංൽ඀ൽFLRQHV�ൽXංRJHVංLRQൽGRV��ඁXH�LQF඀XඃHQ�඀LPSLH]ൽ��PൽQංHQLPLHQංR��JHVංLyQ�GH�
HQංRUQRV� FUtංLFRV�� ൾൽUGLQHUtൽ� ඃ� VHUYLFLRV� GH� RILFLQൽ�� �LL�� FRQVX඀ංRUtൽ� VREUH� HVSൽFLRV� GH� ංUൽEൽൾR� ඃ�
SRUංIR඀LRV��ඃ��LLL��VHUYLFLRV�GH�VRVංHQLEL඀LGൽG���

x� 3URਕHFਙ� 	� 'HYHਗRSPHQਙ� 6HUYLFHV�� (Vංൽ� ඀tQHൽ� GH� VHUYLFLRV� VH� RULHQංൽ� ൽ� ඀ൽ� JHVංLyQ� GH� SURඃHFංRV�
LQPREL඀LൽULRV��ൽFංXൽQGR�FRPR�VRFLR�ංpFQLFR�GH�FRQILൽQ]ൽ�GXUൽQංH�YൽULൽV�GH�඀ൽV�IൽVHV�GH඀�FLF඀R�GH඀�
SURඃHFංR�� 6X� SULQFLSൽ඀� REൾHංLYR� HV� PLංLJൽU� ඀RV� ULHVJRV� ൽVRFLൽGRV� PHGLൽQංH� ඀ൽ� FRPELQൽFLyQ� GH�
FRQRFLPLHQංR�J඀REൽ඀�ඃ�H[SHULHQFLൽ�RSHUൽංLYൽ�ൽ�QLYH඀� ඀RFൽ඀��'HQංUR�GH�VX�຦PELංR�GH�ൽFංXൽFLyQ�VH�
LQF඀XඃHQ��HQංUH�RංURV��඀RV�VHUYLFLRV�GH�FRQVX඀ංRUtൽ�ංpFQLFൽ��GLVHxR�ඃ�JHVංLyQ�GH�SURඃHFංRV��

x� ൺQංHUPHGLൽFLyQ�HQ�ൽUUHQGൽPLHQංR��(඀�ൽUUHQGൽPLHQංR�FRQVංLංXඃH�඀ൽ�VHJXQGൽ�඀tQHൽ�GH�VHUYLFLRV�GH�
PൽඃRU�SHVR�HQ�ංpUPLQRV�GH�LQJUHVRV�ඃ�VH�ൽUංLFX඀ൽ�HQ�ංRUQR�ൽ�GRV�຦UHൽV�SULQFLSൽ඀HV�GH�ൽFංLYLGൽG��
඀ൽ�UHSUHVHQංൽFLyQ�GH඀�SURSLHංൽULR�ඃ�඀ൽ�UHSUHVHQංൽFLyQ�GH඀�LQඁXL඀LQR�� �

R� (Q� ඀ൽ� UHSUHVHQංൽFLyQ� GH඀� SURSLHංൽULR�� ඀ൽ� 6RFLHGൽG� VXH඀H� IRUPൽ඀L]ൽU� FRQංUൽංRV� FRQ� ඀RV�
SURSLHංൽULRV� GH� ඀RV� LQPXHE඀HV�� SൽUൽ� JHVංLRQൽU� H඀� ൽUUHQGൽPLHQංR� GH� ඀RV� HVSൽFLRV�
GLVSRQLE඀HV���
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R� (Q� FXൽQංR� ൽ� ඀ൽ� UHSUHVHQංൽFLyQ� GH඀� LQඁXL඀LQR�� ඀RV� VHUYLFLRV� VH� SUHVංൽQ� KൽELංXൽ඀PHQංH� ൽ�
HPSUHVൽV� ඁXH� EXVFൽQ� LGHQංLILFൽU� ඃ� QHJRFLൽU� FRQංUൽංRV� GH� ൽUUHQGൽPLHQංR�� ඃൽ� VHൽ� SൽUൽ�
UHQRYൽFLRQHV�� ൽPS඀LൽFLRQHV� R� UHXELFൽFLRQHV�� ൽVt� FRPR�� HQ� GHංHUPLQൽGRV� FൽVRV�� SൽUൽ�
RSHUൽFLRQHV� GH� VXEൽUUHQGൽPLHQංR� R� UHVR඀XFLyQ� ൽQංLFLSൽGൽ� GH� FRQංUൽංRV� FRQ� H඀� ILQ� GH�
ൽൾXVංൽU� ඀ൽ�VXSHUILFLH�RFXSൽGൽ�� LQF඀XඃHQGR� ංൽPELpQ� ඀ൽ�E~VඁXHGൽ�GH�HVSൽFLRV�GHVGH�XQൽ�
IൽVH�LQLFLൽ඀��ൽXQ�FXൽQGR�QR�H[LVංൽ�XQ�ൽFංLYR�HVSHFtILFR�SUHYLൽPHQංH�GHILQLGR���

(Vංൽ�඀tQHൽ�GH�QHJRFLR�RIUHFH�XQ�H඀HYൽGR�QLYH඀�GH�YLVLEL඀LGൽG�VREUH�඀RV�KRQRUൽULRV� �

x� &ਔSLਙਔਗ� PਔUਖHਙV�� 5HSUHVHQංൽFLyQ� ංൽQංR� HQ� ඀ൽ� SൽUංH� FRPSUൽGRUൽ� FRPR� HQ� ඀ൽ� YHQGHGRUൽ� HQ�
ංUൽQVൽFFLRQHV� GH� FRPSUൽ� R� YHQංൽ� GH� ELHQHV� LQPXHE඀HV�� LQF඀XඃHQGR� ൽFංLYRV� FRPR� ඀RFൽ඀HV� KLJK�
VਙUHHਙ��FHQංURV�FRPHUFLൽ඀HV��඀RFൽ඀HV�FRPHUFLൽ඀HV��SൽUඁXHV�FRPHUFLൽ඀HV��HGLILFLRV�GH�RILFLQൽV��HQංUH�
RංURV��

x� 9ൽ඀RUൽFLyQ�ඃ�RංURV��2IUHFHPRV�VHUYLFLRV�GH�Yൽ඀RUൽFLyQ�ඃ�ൽVHVRUൽPLHQංR��ඁXH�LQF඀XඃHQ�඀ൽ�JHVංLyQ�
GH�ංൽVൽFLRQHV��඀ൽ�FRQVX඀ංRUtൽ�HQ�Yൽ඀RUൽFLyQ��H඀�ൽVHVRUൽPLHQංR�HQ�SURFHVRV�GH�'XH�'LਗLJHQFH�ඃ�඀ൽ�
Yൽ඀RUൽFLyQ�GH�ൽFංLYRV�LQPREL඀LൽULRV�ඃ�SRUංIR඀LRV��HQංUH�RංURV� �

x� 6ਙUਔਙHJLF�&RQVXਗਙLQJ��(Q�������&XVKPൽQ�	�:ൽൿHILH඀G�Kൽ�FRQVංLංXLGR�IRUPൽ඀PHQංH�H඀�຦UHൽ�FRPR�XQ�
QXHYR�GHSൽUංൽPHQංR��FRQ�H඀�REൾHංLYR�GH�UHIRU]ൽU�VX�ൽSRඃR�ൽ�඀RV�F඀LHQංHV�HQ�඀ൽ�ංRPൽ�GH�GHFLVLRQHV�
FRPS඀HൾൽV� ඃ� GH� ൽ඀ංR� LPSൽFංR�� (VංH� HඁXLSR� ൽERUGൽ� ඀RV� SULQFLSൽ඀HV� UHංRV� HVංUൽංpJLFRV� GHVGH� XQൽ�
SHUVSHFංLYൽ�ංUൽQVYHUVൽ඀��LQංHJUൽQGR�ൽQ຦඀LVLV�GH�PHUFൽGR��YLൽEL඀LGൽG�ංpFQLFൽ�ඃ�XUEൽQtVංLFൽ��HQIRඁXH�
ILQൽQFLHUR��YLVLyQ�RSHUൽංLYൽ�ඃ�FRQRFLPLHQංR�VHFංRULൽ඀�SൽUൽ�FRQYHUංLU�඀ൽ�FRPS඀HൾLGൽG�HQ�HVංUൽංHJLൽV�
F඀ൽUൽV�ඃ�ൽFFLRQൽE඀HV��/ൽ�&RQVX඀ංRUtൽ�(VංUൽංpJLFൽ�ൽFං~ൽ�FRPR� QH[R�HQංUH� ඀ൽV�GLVංLQංൽV� ඀tQHൽV�GH�
QHJRFLR� GH� ඀ൽ� ILUPൽ�� FRRUGLQൽQGR� HඁXLSRV� PX඀ංLGLVFLS඀LQൽUHV� ඃ� ൽ඀LQHൽQGR� H඀� LQPREL඀LൽULR� FRQ� ඀ൽ�
HVංUൽංHJLൽ�HPSUHVൽULൽ඀�ඃ� ඀ൽ�FUHൽFLyQ�GH�Yൽ඀RU�ൽ� ඀ൽUJR�S඀ൽ]R��(Q�HVංH�PൽUFR��H඀�GHSൽUංൽPHQංR�Kൽ�
LQFRUSRUൽGR�GH� IRUPൽ�HVංUXFංXUൽ඀� ඀RV� VHUYLFLRV�ඃ�H඀� HඁXLSR�GH� VRVංHQLEL඀LGൽG�ඃ�(6*�� LQංHJUൽQGR�
HVංRV� FULංHULRV� GHVGH� ඀ൽV� IൽVHV� LQLFLൽ඀HV� GH඀� ൽQ຦඀LVLV� ඃ� JൽUൽQංL]ൽQGR� ඁXH� FൽGൽ� UHFRPHQGൽFLyQ�
FRPELQH�UHQංൽEL඀LGൽG��YLൽEL඀LGൽG�ඃ�UHVSRQVൽEL඀LGൽG�ൽPELHQංൽ඀�ඃ�VRFLൽ඀� �

(QංUH�඀RV�SULQFLSൽ඀HV�VHUYLFLRV�GH�6ංUൽංHJLF�&RQVX඀ංLQJ�VH�LQF඀XඃHQ� �

R� &RQVX඀ංRUtൽ� VREUH� 6RVංHQLEL඀LGൽG�� FHQංUൽGൽ� HQ� ඀ൽ� GHILQLFLyQ� GH� HVංUൽංHJLൽV� GH�
GHVFൽUERQL]ൽFLyQ�� ൽXGLංRUtൽV� GH� 1Hਙ� =HUR�� ൽQ຦඀LVLV� GH� ULHVJRV� F඀LP຦ංLFRV�� ൽVHVRUൽPLHQංR�
ංpFQLFR�SൽUൽ� ඀ൽ�ൽGൽSංൽFLyQ�GH�ൽFංLYRV�ൽ�HVං຦QGൽUHV� IXංXURV��ඃ� ඀ൽ�JHVංLyQ�GH�FHUංLILFൽFLRQHV�
VRVංHQLE඀HV�FRPR�/(('��:(//�R�%5(($0��$GHP຦V�GH�HVංR�GXUൽQංH�������VH�LQFRUSRUy�XQ�
VHUYLFLR� GH� FRQVX඀ංRUtൽ� ඃ� ൽVHVRUൽPLHQංR� RULHQංൽGR� ൽ� ൽFRPSൽxൽU� ൽ� ඀RV� F඀LHQංHV� HQ� ඀ൽ�
LGHQංLILFൽFLyQ�ඃ�JHVංLyQ�GH�VXEYHQFLRQHV��඀tQHൽV�GH�ILQൽQFLൽFLyQ�YHUGH�ඃ�ൽඃXGൽV�HFRQyPLFൽV��
ൽVt�FRPR�HQ� ඀ൽ�REංHQFLyQ�GH�ERQLILFൽFLRQHV� ILVFൽ඀HV� �ൺ&ൺ2�� ൺ%ൺ�� ൺ53)��HQංUH�RංURV��ඃ�HQ� ඀ൽ�
ංUൽPLංൽFLyQ� GH� &HUංLILFൽGRV� GH� $KRUUR� (QHUJpංLFR� �&$(��� FRPR� FRPS඀HPHQංR� ൽ� ඀ൽ�
LPS඀HPHQංൽFLyQ�GH�VR඀XFLRQHV�GH�VRVංHQLEL඀LGൽG�ඃ�HILFLHQFLൽ�HQHUJpංLFൽ�HQ�VXV�SURඃHFංRV� �

R� 7UൽQVIRUPൽFLyQ�XUEൽQൽ�ඃ�UHSRVLFLRQൽPLHQංR�GH�ൽFංLYRV��PHGLൽQංH�HVංXGLRV�GH�YLൽEL඀LGൽG�SൽUൽ�
FൽPELRV�GH�XVR�ඃ�UHJHQHUൽFLyQ�XUEൽQൽ��ൽVt�FRPR�H඀�GHVൽUUR඀඀R�GH�HVංUൽංHJLൽV�ඁXH�HඁXL඀LEUHQ�
H඀�Yൽ඀RU�FRPHUFLൽ඀�FRQ�H඀�LQංHUpV�S~E඀LFR���

R� &RQVX඀ංRUtൽ�HVංUൽංpJLFൽ�SൽUൽ�RFXSൽQංHV�ඃ�SURSLHංൽULRV��RULHQංൽGൽ�ൽ� ඀ൽ�UHYLVLyQ�GH�SRUංIR඀LRV�
LQPREL඀LൽULRV�� H඀ൽERUൽFLyQ� GH� LQIRUPHV� VREUH� ඀ൽ� FRPELQൽFLyQ� P຦V� ൽGHFXൽGൽ� GH� XVRV�� VX�
YLൽEL඀LGൽG� ංpFQLFൽ� ඃ� FRPHUFLൽ඀�� ඀ൽ� HILFLHQFLൽ� RSHUൽංLYൽ� ඃ� ඀ൽ� ൽ඀LQHൽFLyQ� FRQ� ඀RV� REൾHංLYRV� GH�
QHJRFLR��
�

$GHP຦V�GH�RIUHFHU�ൽVHVRUൽPLHQංR�HVSHFLൽ඀L]ൽGR�ൽ�ංUൽYpV�GH�VXV�GLVංLQංൽV�඀tQHൽV�GH�VHUYLFLR��඀ൽ�6RFLHGൽG�
PൽQංLHQH�XQ�ILUPH�FRPSURPLVR�FRQ�඀ൽ�JHQHUൽFLyQ�GH�XQ�LPSൽFංR�ංൽQJLE඀H�HQ�FൽGൽ�XQR�GH�඀RV�SURඃHFංRV�HQ�
඀RV�ඁXH�SൽUංLFLSൽ��6X�HQIRඁXH�Yൽ�P຦V�ൽ඀඀຦�GH� ඀ൽ�SUHVංൽFLyQ�GH�VHUYLFLRV� ංUൽGLFLRQൽ඀HV��ൽSRVංൽQGR�SRU�H඀�
GLVHxR�GH�VR඀XFLRQHV�HVංUൽංpJLFൽV�ඁXH�LQFRUSRUൽQ�XQൽ�YLVLyQ�SURൽFංLYൽ�ඃ�ൽQංLFLSൽQ�ൽVSHFංRV�ඁXH��VL�ELHQ�
SXHGHQ�QR�VHU�HYLGHQංHV�SൽUൽ�H඀�F඀LHQංH��UHVX඀ංൽQ�GHංHUPLQൽQංHV�GHVGH�H඀�FRQRFLPLHQංR�ඃ� ඀ൽ�H[SHULHQFLൽ�
ංpFQLFൽ� GH඀� HඁXLSR�� (Q� IXQFLyQ� GH� ඀ൽ� ංLSR඀RJtൽ� ඃ� FRPS඀HൾLGൽG� GH� FൽGൽ� SURඃHFංR�� ඀ൽ� 6RFLHGൽG� LQංHJUൽ�
VR඀XFLRQHV�ංUൽQVYHUVൽ඀HV�ൽS඀LFൽE඀HV�ൽ�GLVංLQංRV�ංLSRV�GH�ൽFංLYRV�ඃ�SHUIL඀HV�GH�F඀LHQංH��(QංUH�HVංൽV�VR඀XFLRQHV�
VH�LQF඀XඃHQ��

x� 6RVංHQLEL඀LGൽG�� FRQVLGHUൽQGR� ඁXH� H඀� VHFංRU� LQPREL඀LൽULR� FRPHUFLൽ඀� HV� UHVSRQVൽE඀H� GH�
ൽSUR[LPൽGൽPHQංH�H඀������GH�඀ൽV�HPLVLRQHV�J඀REൽ඀HV�GH�&2΍��඀ൽ�VRVංHQLEL඀LGൽG�VH�Kൽ�FRQVR඀LGൽGR�
FRPR� XQൽ� SULRULGൽG� QRUPൽංLYൽ� ඃ� HVංUൽංpJLFൽ� SൽUൽ� ඀ൽV� RUJൽQL]ൽFLRQHV�� (Q� HVංH� FRQංH[ංR�� ඀ൽ�
6RFLHGൽG� FXHQංൽ� FRQ� XQ� HඁXLSR� HVSHFLൽ඀L]ൽGR� HQ� JHVංLyQ� HQHUJpංLFൽ� ඃ� VRVංHQLEL඀LGൽG� ඁXH�
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ൽFRPSൽxൽ�ංൽQංR�ൽ�RFXSൽQංHV�FRPR�ൽ�LQYHUVRUHV�HQ�H඀�GLVHxR�ඃ�HൾHFXFLyQ�GH�HVංUൽංHJLൽV�RULHQංൽGൽV�
ൽ඀�FXPS඀LPLHQංR�GH�VXV�REൾHංLYRV�ൽPELHQංൽ඀HV��

x� :RUਖSਗਔFH� 6ਙUਔਙHJਚ�� HVංH� VHUYLFLR� VH� HQIRFൽ� HQ� ඀ൽ� GHILQLFLyQ� GH� HVංUൽංHJLൽV� ൽ� PHGLGൽ� SൽUൽ� H඀�
GLVHxR�GH�HQංRUQRV�GH�ංUൽEൽൾR�HILFLHQංHV��ංൽQංR�HQ�VX�GLPHQVLyQ�ItVLFൽ�FRPR�GLJLංൽ඀��ൽ඀LQHൽGRV�FRQ�
඀ൽ�FX඀ංXUൽ�FRUSRUൽංLYൽ��඀ൽV�QHFHVLGൽGHV�GH�඀ൽV�SHUVRQൽV�ඃ�඀RV�REൾHංLYRV�GH඀�QHJRFLR��/ൽ�IRUPX඀ൽFLyQ�
GH� XQൽ� HVංUൽංHJLൽ� GH� ZRUൿS඀ൽFH� UHVX඀ංൽ� F඀ൽYH� SൽUൽ� ංRPൽU� GHFLVLRQHV� IXQGൽPHQංൽGൽV� VREUH� ඀ൽ�
඀RFൽ඀L]ൽFLyQ��FRQILJXUൽFLyQ��GLPHQVLRQൽPLHQංR�ඃ�XVR�GH�඀RV�HVSൽFLRV�FRUSRUൽංLYRV� �

x� 5HਙKLQਖLQJ�� ൽQංH� H඀� VLJQLILFൽංLYR� ULHVJR� GH� REVR඀HVFHQFLൽ� ඁXH� ൽIHFංൽ� ൽ� XQൽ� SൽUංH� UH඀HYൽQංH� GH඀�
SൽUඁXH�ൽFංXൽ඀�GH�RILFLQൽV�GH�FൽUൽ�ൽ඀�ILQൽ඀�GH�඀ൽ�GpFൽGൽ��VH�KൽFH�QHFHVൽULR�UHS඀ൽQංHൽU�඀RV�PRGH඀RV�
ංUൽGLFLRQൽ඀HV��/ൽ�UHFRQYHUVLyQ�GH�ൽFංLYRV�PHGLൽQංH�LQYHUVLRQHV�HQIRFൽGൽV�HQ�඀ൽ�VRVංHQLEL඀LGൽG��඀ൽ�
LQFRUSRUൽFLyQ�GH�VHUYLFLRV�GH�Yൽ඀RU�ൽxൽGLGR�ඃ�඀ൽ�FUHൽFLyQ�GH�HVSൽFLRV�I඀H[LE඀HV�ඃ�FR඀ൽERUൽංLYRV�VH�
KൽQ�FRQYHUංLGR�HQ�H඀HPHQංRV�HVHQFLൽ඀HV�SൽUൽ�SUHVHUYൽU�H඀�Yൽ඀RU�ඃ�඀ൽ�UHQංൽEL඀LGൽG�GH�඀RV�LQPXHE඀HV� �

ൺ'(17ൺ)ൺ&$&ൺÏ1�<�3$57ൺ&ൺ3$&ൺÏ1�'(�/26�*58326�'(�ൺ17(5e6 �
8QR� GH� ඀RV� HൾHV� IXQGൽPHQංൽ඀HV� GH� ඀ൽ� 5HVSRQVൽEL඀LGൽG� 6RFLൽ඀� &RUSRUൽංLYൽ� �56&�� HV� ඀ൽ� FRUUHFංൽ�
LGHQංLILFൽFLyQ� ඃ� JHVංLyQ� GH� ඀ൽV� H[SHFංൽංLYൽV� ඃ� ඀RV� LQංHUHVHV� GH� ඀RV� GLVංLQංRV� JUXSRV� GH� LQංHUpV�
�VංൽൿHKR඀GHUV��� 8Qൽ� 6RFLHGൽG� ൽFං~ൽ� GH� PൽQHUൽ� VRFLൽ඀PHQංH� UHVSRQVൽE඀H� FXൽQGR� HV� FൽSൽ]� GH� GൽU�
UHVSXHVංൽ�HILFൽ]�ൽ�඀ൽV�QHFHVLGൽGHV�ඃ�GHPൽQGൽV�ඁ XH�HVංRV�FR඀HFංLYRV�S඀ൽQංHൽQ�HQ�UH඀ൽFLyQ�FRQ�VX�ൽFංLYLGൽG� �

'HVGH�XQ�HQIRඁXH�HVංUൽංpJLFR��඀RV�JUXSRV�GH�LQංHUpV�ൽGඁXLHUHQ�XQൽ�UH඀HYൽQFLൽ�F඀ൽYH�GHELGR�ൽ�VX�FൽSൽFLGൽG�
GH�LQI඀XLU�GH�IRUPൽ�GLUHFංൽ�R�LQGLUHFංൽ�HQ�H඀�GHVHPSHxR��඀ൽ�VRVංHQLEL඀LGൽG�ඃ�඀RV�UHVX඀ංൽGRV�GH�඀ൽ�6RFLHGൽG��
8Qൽ�JHVංLyQ�ൽGHFXൽGൽ�GH�HVංRV�JUXSRV�QR�VR඀R�FRQංULEXඃH�ൽ� ඀ൽ�PLංLJൽFLyQ�GH�ULHVJRV��VLQR�ඁXH� ංൽPELpQ�
IൽYRUHFH� ඀ൽ� JHQHUൽFLyQ� GH� YHQංൽൾൽV� FRPSHංLංLYൽV�� LPSX඀VൽQGR� ඀ൽ� PHൾRUൽ� GH඀� F඀LPൽ� RUJൽQL]ൽංLYR�� H඀�
IRUංൽ඀HFLPLHQංR�GH�඀ൽ�UHSXංൽFLyQ�FRUSRUൽංLYൽ�ඃ�H඀�IRPHQංR�GH඀�ൽSUHQGL]ൽൾH�ඃ�඀ൽ�LQQRYൽFLyQ�FRQංLQXൽ� �

(Q� HVංH� FRQංH[ංR�� ඀ൽ� 6RFLHGൽG� FRQFHGH� HVSHFLൽ඀� LPSRUංൽQFLൽ� ൽ� ඀ൽ� LGHQංLILFൽFLyQ� ඃ� FRPSUHQVLyQ� GH� ඀ൽV�
H[SHFංൽංLYൽV�GH�VXV�VංൽൿHKR඀GHUV�� LQංHJU຦QGR඀RV�FRPR�XQ�H඀HPHQංR�FHQංUൽ඀�GH�VX�PRGH඀R�GH�JHVංLyQ��(඀�
HVංൽE඀HFLPLHQංR� GH� UH඀ൽFLRQHV� EൽVൽGൽV� HQ� ඀ൽ� FRQILൽQ]ൽ� ඃ� H඀�PൽQංHQLPLHQංR� GH� XQ� GL຦඀RJR� ංUൽQVSൽUHQංH�
FRQVංLංXඃHQ� REൾHංLYRV� SULRULංൽULRV�� SൽUൽ� ඀R� FXൽ඀� ඀ൽ� FRPSൽxtൽ� SURPXHYH� XQൽ� FRPXQLFൽFLyQ� ൽFංLYൽ� ඃ�
ELGLUHFFLRQൽ඀� ൽ� ංUൽYpV� GH� GLYHUVRV� FൽQൽ඀HV�� FRPR� UHXQLRQHV� SHULyGLFൽV�� HQFXHVංൽV�� ඀ൽ� S຦JLQൽ� ZHE�
FRUSRUൽංLYൽ��FRUUHRV�H඀HFංUyQLFRV��YLGHR඀඀ൽPൽGൽV�ඃ�඀ൽ�H඀ൽERUൽFLyQ�ඃ�SXE඀LFൽFLyQ�GH�LQIRUPHV�HVSHFtILFRV� �

/ൽ�LGHQංLILFൽFLyQ�GH�඀RV�SULQFLSൽ඀HV�JUXSRV�GH�LQංHUpV�VH�Kൽ�඀඀HYൽGR�ൽ�FൽER�SUHVංൽQGR�HVSHFLൽ඀�ൽංHQFLyQ�ൽ�
ൽඁXH඀඀RV�ඁXH� UHVX඀ංൽQ�F඀ൽYH�SൽUൽ�H඀�GHVൽUUR඀඀R�GH� ඀ൽ�ൽFංLYLGൽG�SURIHVLRQൽ඀�GH�&XVKPൽQ�	�:ൽൿHILH඀G�5(�
&RQVX඀ංൽQංV�6SൽLQ��6�/�8���ൽVt�FRPR�ൽ�඀RV�FR඀HFංLYRV�ඁXH�VH�YHQ�ൽIHFංൽGRV��GLUHFංൽ�R�LQGLUHFංൽPHQංH��SRU�
GLFKൽ�ൽFංLYLGൽG��$�FRQංLQXൽFLyQ��VH�SUHVHQංൽQ�඀RV�ංUHV�JUXSRV�GH�LQංHUpV�FRQVLGHUൽGRV�SULRULංൽULRV�SൽUൽ�඀ൽ�
6RFLHGൽG��

�

�
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9tਔV�GH�SਔUਙLFLSਔFLyQ�FRQ�ਗRV�JUXSRV�GH�LQਙHUpV�
/ൽ�6RFLHGൽG�HV�FRQVFLHQංH�GH� ඀ൽ� LPSRUංൽQFLൽ�ඁXH� ංLHQHQ�VXV�JUXSRV�GH� LQංHUpV��SRU� ඀R�ඁXH� LPSX඀Vൽ�XQൽ�
UH඀ൽFLyQ�I඀XLGൽ�ඃ�ංUൽQVSൽUHQංH�EXVFൽQGR�VLHPSUH�XQ�GL຦඀RJR�FRQංLQXR� �

$�FRQංLQXൽFLyQ��VH�LQGLFൽQ�඀RV�FൽQൽ඀HV�GH�UH඀ൽFLyQ�P຦V�LPSRUංൽQංHV��ංൽQංR�VX�PRGൽ඀LGൽG�SUHVHQFLൽ඀�FRPR�
ංH඀HP຦ංLFൽ�� ඃ� ඀RV� SULQFLSൽ඀HV� ൽVXQංRV�GHංHFංൽGRV�� ංൽQංR� ඀RV� ංUൽQVYHUVൽ඀HV� ൽ� ංRGRV� ඀RV� JUXSRV�GH� LQංHUpV�
FRPR�඀RV�HVSHFtILFRV�SൽUൽ�FൽGൽ�XQR���

x� (PS඀HൽGRV� ඃ� GLUHFංLYRV�� ඀ൽ� 6RFLHGൽG� IൽFL඀Lංൽ� ൽ� VX� HඁXLSR� KXPൽQR� GLYHUVRV� PHFൽQLVPRV� GH�
FRPXQLFൽFLyQ�ඃ�FൽQൽ඀HV�GH�HVFXFKൽ�ൽFංLYൽ��$�ංUൽYpV�GH඀�FൽQൽ඀�pංLFR�ඃ�GH඀�EX]yQ�GLVSRQLE඀H�HQ�඀ൽ�
ZHE�FRUSRUൽංLYൽ��඀RV�HPS඀HൽGRV�SXHGHQ�IRUPX඀ൽU�FRQVX඀ංൽV��SUHVHQංൽU�UHF඀ൽPൽFLRQHV�R�FRPXQLFൽU�
SRVLE඀HV�LQFLGHQFLൽV�GH�IRUPൽ�FRQILGHQFLൽ඀��$VLPLVPR��VH�඀඀HYൽQ�ൽ�FൽER�HQFXHVංൽV�SHULyGLFൽV�GH�
F඀LPൽ� ඀ൽERUൽ඀� FRQ�H඀� ILQ� GH�HYൽ඀XൽU�H඀� QLYH඀� GH� VൽංLVIൽFFLyQ�GH� ඀ൽ�S඀ൽQංL඀඀ൽ�H� LGHQංLILFൽU� ຦UHൽV�GH�
PHൾRUൽ��/ൽ�ZHE�FRUSRUൽංLYൽ�ൽFං~ൽ��ൽGHP຦V��FRPR�XQR�GH� ඀RV�SULQFLSൽ඀HV�FൽQൽ඀HV�GH�GLIXVLyQ�GH�
LQIRUPൽFLyQ�UH඀HYൽQංH�VREUH�඀ൽ�ൽFංLYLGൽG�GH�඀ൽ�FRPSൽxtൽ�ඃ�GH඀�*UXSR�&XVKPൽQ�	�:ൽൿHILH඀G� �

x� &඀LHQංHV�� FRPR� H඀HPHQංR� FHQංUൽ඀� GH� ඀ൽ� ൽFංLYLGൽG� GH� ඀ൽ� 6RFLHGൽG�� ඀ൽ� VൽංLVIൽFFLyQ� GH඀� F඀LHQංH�� ඀ൽ�
H[FH඀HQFLൽ� HQ� ඀ൽ� SUHVංൽFLyQ� GH� VHUYLFLRV� ඃ� H඀� HVංൽE඀HFLPLHQංR� GH� UH඀ൽFLRQHV� ൽ� ඀ൽUJR� S඀ൽ]R�
FRQVංLංXඃHQ� SULRULGൽGHV� HVංUൽංpJLFൽV�� &RQ� HVංH� REൾHංLYR�� VH� XංL඀L]ൽQ� GLVංLQංRV� FൽQൽ඀HV� GH�
FRPXQLFൽFLyQ�� ංൽQංR� SUHVHQFLൽ඀HV� �FRPR� UHXQLRQHV� SHULyGLFൽV� GH� VHJXLPLHQංR�� FRPR� GLJLංൽ඀HV��
HQංUH�඀RV�ඁXH�VH�LQF඀XඃHQ�H඀�EX]yQ�GH�FRQVX඀ංൽV�GLVSRQLE඀H�HQ�඀ൽ�ZHE�FRUSRUൽංLYൽ�ඃ�H඀�FൽQൽ඀�pංLFR��
(VංRV�PHFൽQLVPRV�SHUPLංHQ�UHFRJHU�LQIRUPൽFLyQ�UH඀HYൽQංH�VREUH�඀ൽV�H[SHFංൽංLYൽV��SHUFHSFLRQHV�
ඃ� JUൽGR� GH� VൽංLVIൽFFLyQ� GH� ඀RV� F඀LHQංHV� HQ� UH඀ൽFLyQ� FRQ� ඀RV� VHUYLFLRV� RIUHFLGRV� ඃ� H඀�PRGH඀R� GH�
JHVංLyQ�GH�඀ൽ�6RFLHGൽG��

x� 3URYHHGRUHV��඀ൽ�6RFLHGൽG�SURPXHYH�XQൽ�UH඀ൽFLyQ�GH�FR඀ൽERUൽFLyQ�FHUFൽQൽ�ඃ�VRVංHQLGൽ�FRQ�VXV�
SURYHHGRUHV��RULHQංൽGൽ�ൽ�JൽUൽQංL]ൽU�H඀HYൽGRV�HVං຦QGൽUHV�GH�Fൽ඀LGൽG�HQ�඀RV�VHUYLFLRV�SUHVංൽGRV�ൽ�
඀RV�F඀LHQංHV��$VLPLVPR��඀RV�SURYHHGRUHV�GLVSRQHQ�GH�඀RV�FൽQൽ඀HV�GH�FRPXQLFൽFLyQ�FRUSRUൽංLYRV��
FRPR�H඀�EX]yQ�GH�FRQVX඀ංൽV�ඃ�H඀�FൽQൽ඀�pංLFR��ൽ� ංUൽYpV�GH� ඀RV�FXൽ඀HV�SXHGHQ�S඀ൽQංHൽU�FXൽ඀ඁXLHU�
GXGൽ��UHF඀ൽPൽFLyQ�R�LQFLGHQFLൽ�YLQFX඀ൽGൽ�ൽ�඀ൽ�UH඀ൽFLyQ�FRPHUFLൽ඀� �

$1È/ൺ6ൺ6�'(�0$7(5ൺ$/ൺ'$'�
'XUൽQංH� H඀� HൾHUFLFLR� ������ ඀ൽ� 6RFLHGൽG� Kൽ� UHൽ඀L]ൽGR� XQ� QXHYR� ൽQ຦඀LVLV� GH� PൽංHULൽ඀LGൽG� FRQ� H඀� ILQ� GH�
LGHQංLILFൽU� ඀RV� ൽVXQංRV� ILQൽQFLHURV�� VRFLൽ඀HV�� ൽPELHQංൽ඀HV� ඃ� HFRQyPLFRV� P຦V� UH඀HYൽQංHV� ංൽQංR� SൽUൽ� H඀�
GHVൽUUR඀඀R�GH�VX�ൽFංLYLGൽG�FRPR�SൽUൽ�VXV�SULQFLSൽ඀HV�JUXSRV�GH�LQංHUpV��(VංH�HൾHUFLFLR�SHUPLංH�GHILQLU�඀RV�
ൽVXQංRV� ඁXH� GHEHQ� VHU� REൾHංR� GH� LQIRUPൽFLyQ� HQ� H඀� UHSRUංH� QR� ILQൽQFLHUR�� ൽVt� FRPR� H඀� QLYH඀� GH� GHංൽ඀඀H�
UHඁXHULGR�� JൽUൽQංL]ൽQGR�XQൽ�FRPXQLFൽFLyQ� FRKHUHQංH� FRQ� ඀ൽV�SULRULGൽGHV� LQංHUQൽV�GH� ඀ൽ�6RFLHGൽG�ඃ� ඀ൽV�
H[SHFංൽංLYൽV�GH�඀RV�GLVංLQංRV�JUXSRV�GH�LQංHUpV��

&RPR�PHൾRUൽ�LPS඀HPHQංൽGൽ�HQ�������඀ൽ�6RFLHGൽG�Kൽ�඀඀HYൽGR�ൽ�FൽER�XQ�ൽQ຦඀LVLV�FRQංH[ංXൽ඀�FRQ�H඀�REൾHංLYR�
GH�ൽFංXൽ඀L]ൽU�඀RV�ൽVXQංRV�GH�VRVංHQLEL඀LGൽG�GH඀�ൽQ຦඀LVLV�GH�PൽංHULൽ඀LGൽG�FRQIRUPH�ൽ඀�HQංRUQR�ൽFංXൽ඀�ඃ�ൽ�඀ൽV�
SULQFLSൽ඀HV� ංHQGHQFLൽV� GH඀� PHUFൽGR�� (VංH� ൽQ຦඀LVLV� Kൽ� FRQVLGHUൽGR� ංൽQංR� IXHQංHV� LQංHUQൽV� ²LQF඀XඃHQGR�
GRFXPHQංൽFLyQ� GH� ඀ൽ� 2UJൽQL]ൽFLyQ� ඃ� GH඀� *UXSR²� FRPR� IXHQංHV� H[ංHUQൽV�� ංൽ඀HV� FRPR� HൾHUFLFLRV� GH�
EHQFKPൽUൿLQJ��ൽQ຦඀LVLV�GH�SUHQVൽ��HYൽ඀XൽFLyQ�GH඀�PൽUFR�QRUPൽංLYR�ඃ�UHYLVLyQ�GH�HVං຦QGൽUHV�GH�UHIHUHQFLൽ��
FRQ�H඀�ILQ�GH�LGHQංLILFൽU�ൽVXQංRV�HPHUJHQංHV�ඃ�UHൽILUPൽU�඀ൽ�UH඀HYൽQFLൽ�GH�඀RV�ඃൽ�H[LVංHQංHV��

&RPR�UHVX඀ංൽGR�GH�HVංH�SURFHVR��VH�KൽQ�LQංURGXFLGR�GLYHUVൽV�PHൾRUൽV�RULHQංൽGൽV�ൽ�UHIRU]ൽU�඀ൽ�ൽ඀LQHൽFLyQ�
FRQ� ඀ൽ� HYR඀XFLyQ� UHJX඀ൽංRULൽ�� ඀ൽV� GLQ຦PLFൽV� VHFංRULൽ඀HV� ඃ� ඀ൽV� PHൾRUHV� SU຦FංLFൽV� HQ� PൽංHULൽ� GH�
VRVංHQLEL඀LGൽG��

x� (඀� ൽVXQංR� SUHYLൽPHQංH� GHQRPLQൽGR� ³(PLVLRQHV� GH� *(ൺ´� Kൽ� VLGR� UHQRPEUൽGR� FRPR�
³'HVFൽUERQL]ൽFLyQ´��FRQ�H඀�REൾHංLYR�GH�UHI඀HൾൽU�඀ൽ�HYR඀XFLyQ�GH඀�PൽUFR�QRUPൽංLYR�²LQF඀XඃHQGR�H඀�
5Hൽ඀�'HFUHංR����������VREUH�KXH඀඀ൽ�GH�FൽUERQR²�ඃ�H඀�FൽPELR�GH�HQIRඁXH�GH඀�PHUFൽGR�KൽFLൽ�඀ൽ�
UHGXFFLyQ�HIHFංLYൽ�GH�HPLVLRQHV��XQൽ�YH]�FRQVR඀LGൽGൽ�඀ൽ�IൽVH�GH�PHGLFLyQ�ඃ�UHSRUංH� �

x� /RV� ³ULHVJRV� F඀LP຦ංLFRV� ItVLFRV´� VH� KൽQ� LQංHJUൽGR� GHQංUR� GH඀� ൽVXQංR� ³5LHVJRV� ඃ� RSRUංXQLGൽGHV�
UH඀ൽFLRQൽGRV� FRQ� H඀� FൽPELR� F඀LP຦ංLFR´�� ൽPS඀LൽQGR� VX� ൽ඀FൽQFH� SൽUൽ� LQFRUSRUൽU� XQ� HQIRඁXH�P຦V�
LQංHJUൽ඀�RULHQංൽGR�ൽ�඀ൽ�JHVංLyQ�ൽFංLYൽ�GH�LPSൽFංRV�F඀LP຦ංLFRV�VREUH�඀RV�ൽFංLYRV�LQPREL඀LൽULRV��(Vංൽ�
ൽFංXൽ඀L]ൽFLyQ� UHIXHU]ൽ� ඀ൽ�ൽ඀LQHൽFLyQ�FRQ�H඀�PൽUFR� UHJX඀ൽංRULR�HXURSHR�ඃ�QൽFLRQൽ඀�� LQF඀XඃHQGR� ඀ൽ�



���_�(VංൽGR�GH�ൺQIRUPൽFLyQ�1R�)LQൽQFLHUൽ������
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'LUHFංLYൽ� &65'� ඃ� ඀ൽ� 7ൽ[RQRPtൽ� 9HUGH� (XURSHൽ�� ൽVt� FRPR� FRQ� ඀ൽV� ංHQGHQFLൽV� YLQFX඀ൽGൽV� ൽ� ඀ൽ�
UHVL඀LHQFLൽ�GH඀�SൽUඁXH�LQPREL඀LൽULR��

x� (඀�FRQFHSංR�GH�³ൽGൽSංൽFLyQ�ൽ඀�PHUFൽGR´�VH�Kൽ�LQංHJUൽGR�HQ�H඀�ൽVXQංR�³5HQGLPLHQංR�HFRQyPLFR´��
ൽFංXൽ඀L]ൽQGR�VX�FRQංHQLGR�SൽUൽ�UHI඀HൾൽU�඀ൽV�GLQ຦PLFൽV�ൽFංXൽ඀HV�GH඀�VHFංRU�LQPREL඀LൽULR�HQ�(VSൽxൽ��
FൽUൽFංHUL]ൽGൽV�� HQංUH� RංURV� ൽVSHFංRV�� SRU� ඀ൽ� FUHFLHQංH� GHPൽQGൽ� GH� YLYLHQGൽ� HQ� ൽ඀ඁXL඀HU� ඃ� ඀ൽ�
HYR඀XFLyQ�GH�VHJPHQංRV�HVSHFtILFRV�GH඀�PHUFൽGR��

x� 6H�Kൽ�FRQVLGHUൽGR�඀ൽ�³ංUൽQVIRUPൽFLyQ�GLJLංൽ඀�LQංH඀LJHQFLൽ�ൽUංLILFLൽ඀´�GHQංUR�GH඀�ൽVXQංR�³ൺQQRYൽFLyQ�
ඃ� 7HFQR඀RJtൽ´�� ൽൾXVංൽQGR� VX� ൽ඀FൽQFH� SൽUൽ� UHFRJHU� ංൽQංR� ඀RV� ULHVJRV� ൽVRFLൽGRV� ൽ඀� XVR� GH� ඀ൽ�
LQංH඀LJHQFLൽ�ൽUංLILFLൽ඀�HQ�H඀�VHFංRU�LQPREL඀LൽULR�FRPR�඀ൽV�RSRUංXQLGൽGHV�GHULYൽGൽV�GH�VX�LQංHJUൽFLyQ�
HQ�H඀�PRGH඀R�GH�QHJRFLR��

x� 6H� Kൽ� LQFRUSRUൽGR� XQ� QXHYR� ൽVXQංR� GH� ³5LHVJR� JHRSR඀tංLFR´�� HQ� UHVSXHVංൽ� ൽ� VX� FUHFLHQංH�
UH඀HYൽQFLൽ�HQ�H඀�FRQංH[ංR�J඀REൽ඀�ඃ�ൽ�VX�SRංHQFLൽ඀�LPSൽFංR�HQ�YൽULൽE඀HV�F඀ൽYH�FRPR�඀ൽ�ൽFංLYLGൽG�GH�
඀RV�PHUFൽGRV��඀ൽ�GHPൽQGൽ�GH�VHUYLFLRV�LQPREL඀LൽULRV��඀ൽ�Yൽ඀RUൽFLyQ�GH�ൽFංLYRV��඀ൽ�HVංൽEL඀LGൽG�GH�඀ൽ�
FൽGHQൽ�GH�VXPLQLVංUR�R�඀ൽ�HYR඀XFLyQ�GH�඀RV�ංLSRV�GH�LQංHUpV� �

&RPR� UHVX඀ංൽGR� GH� HVංൽV� ൽFංXൽ඀L]ൽFLRQHV�� H඀� Q~PHUR� ංRංൽ඀� GH� ൽVXQංRV� GH� VRVංHQLEL඀LGൽG� VRPHංLGRV� ൽ�
FRQVX඀ංൽ�Kൽ�ൽVFHQGLGR�ൽ�����XQR�P຦V�ඁXH�HQ�H඀�HൾHUFLFLR�������UHIRU]ൽQGR�ൽVt�඀ൽ�FൽSൽFLGൽG�GH�඀ൽ�6RFLHGൽG�
SൽUൽ�LGHQංLILFൽU��HYൽ඀XൽU�ඃ�JHVංLRQൽU�඀RV�ൽVSHFංRV�P຦V�UH඀HYൽQංHV�HQ�PൽංHULൽ�GH�VRVංHQLEL඀LGൽG��

3RVංHULRUPHQංH�� VH� KൽQ� FRQVLGHUൽGR� PൽංHULൽ඀HV� ൽඁXH඀඀RV� ൽVXQංRV� FRQ� ൽ඀ංൽ� SUREൽEL඀LGൽG� GH� JHQHUൽU� XQ�
LPSൽFංR�VLJQLILFൽංLYR�HQ�඀ൽ�ൽFංLYLGൽG�GH�඀ൽ�6RFLHGൽG�R�HQ�඀ൽV�GHFLVLRQHV�ඃ�Yൽ඀RUൽFLRQHV�GH�VXV�SULQFLSൽ඀HV�
JUXSRV�GH�LQංHUpV��HPS඀HൽGRV��F඀LHQංHV�ඃ�SURYHHGRUHV��(Q�������VH�SHUIHFFLRQy�඀ൽ�PHංRGR඀RJtൽ�PHGLൽQංH�
඀ൽ�LPS඀HPHQංൽFLyQ�GH�XQൽ�FRQVX඀ංൽ�GLUHFංൽ�ൽ�඀RV�ංUHV�JUXSRV�GH�LQංHUpV�F඀ൽYH�GH�඀ൽ�6RFLHGൽG�²HPS඀HൽGRV��
F඀LHQංHV� ඃ� SURYHHGRUHV²�� ൽ� ංUൽYpV� GH� XQൽ� HQFXHVංൽ� HVSHFtILFൽ� ඁXH� Kൽ� SHUPLංLGR� LGHQංLILFൽU� FRQ�PൽඃRU�
SUHFLVLyQ� ඀RV� ൽVXQංRV� UH඀HYൽQංHV� HQ� PൽංHULൽ� GH� VRVංHQLEL඀LGൽG�� (Q� ����� VH� Kൽ� FRQංLQXൽGR� FRQ� HVංൽ�
PHංRGR඀RJtൽ�� SHUR� ൽGHP຦V� VH� Kൽ� ൽPS඀LൽGR� ඀ൽ� PXHVංUൽ� GH� HPS඀HൽGRV� FRQVX඀ංൽGRV� FRPR� SURSXHVංൽ� GH�
PHൾRUൽ�VXJHULGൽ�HQ�������(Vංൽ�PHൾRUൽ�Kൽ�SURSRUFLRQൽGR�XQൽ�YLVLyQ�P຦V�ൽ඀LQHൽGൽ�FRQ�඀ൽ�UHൽ඀LGൽG�RSHUൽංLYൽ�
ඃ� HVංUൽංpJLFൽ� GH� ඀ൽ� 6RFLHGൽG�� UHIRU]ൽQGR� ඀ൽ� VR඀LGH]� ඃ� UHSUHVHQංൽංLYLGൽG� GH඀� ൽQ຦඀LVLV� UHൽ඀L]ൽGR��
$GLFLRQൽ඀PHQංH�� ඀ൽ� 6RFLHGൽG� Kൽ� YXH඀ංR� ඀ൽQ]ൽU� ඀ൽ� HQFXHVංൽ� HQ� IRUPൽංR� ³IRUPV´�� FRQ� ඀ൽ� KHUUൽPLHQංൽ�
FRUSRUൽංLYൽ�GH�0LFURVRIං�SൽUൽ�IRUPX඀ൽULRV��HQ�ൽUൽV�GH�IൽFL඀LංൽU�VX�UHൽ඀L]ൽFLyQ�ඃ�IRPHQංൽU�඀ൽ�SൽUංLFLSൽFLyQ�GH�
඀RV�JUXSRV�GH�LQංHUpV��

$�FRQංLQXൽFLyQ�� VH�SUHVHQංൽ� ඀ൽ�PHංRGR඀RJtൽ�XංL඀L]ൽGൽ�HQ�H඀�ൽQ຦඀LVLV�GH�PൽංHULൽ඀LGൽG�� FXඃൽ�ൽS඀LFൽFLyQ�Kൽ�
SHUPLංLGR�GHංHUPLQൽU�඀RV�ൽVXQංRV�F඀ൽYH�LQF඀XLGRV�HQ�඀RV�GLVංLQංRV�ൽSൽUංൽGRV�GH�HVංH�(VංൽGR�GH�ൺQIRUPൽFLyQ�
1R�)LQൽQFLHUൽ��

0HਙRGRਗRJtਔ�ਔSਗLFਔGਔ�
/ൽ�6RFLHGൽG� Kൽ�ൽFංXൽ඀L]ൽGR� ඃ�PHൾRUൽGR� VX�PHංRGR඀RJtൽ� FRQ� UHVSHFංR� ൽ඀� HൾHUFLFLR� ൽQංHULRU�� ඀ൽ� FXൽ඀� HVං຦�
ൽ඀LQHൽGൽ�FRQ� ඀RV�SULQFLSൽ඀HV�HVං຦QGൽUHV� LQංHUQൽFLRQൽ඀HV�HQ� ඀ൽ�PൽංHULൽ� �*඀REൽ඀�5HSRUංLQJ� ൺQLංLൽංLYH���ඁXH�
UHVSRQGH� ൽ� ඀ൽV� H[SHFංൽංLYൽV� GH� ඀RV� JUXSRV� GH� LQංHUpV� ඃ� VH� IXQGൽPHQංൽ� HQ� ඀ൽV� PHൾRUHV� SU຦FංLFൽV�
UHFRQRFLGൽV�HQ�H඀�PHUFൽGR��

x� ൺGHQංLILFൽFLyQ� GH� ൽVXQංRV� UH඀HYൽQංHV�� &RQ� H඀� REൾHංLYR� GH� LGHQංLILFൽU� ඃ� GHILQLU� ඀RV� ULHVJRV� ඃ�
RSRUංXQLGൽGHV�F඀ൽYH�HQ�PൽංHULൽ�GH�VRVංHQLEL඀LGൽG�ඁXH�GHEHQ�RULHQංൽU�඀ൽ�HVංUൽංHJLൽ��඀ൽ�JHVංLyQ�ඃ�H඀�
UHSRUංLQJ� QR� ILQൽQFLHUR� GH� ඀ൽ� 6RFLHGൽG�� HQ� ����� VH� Kൽ� ඀඀HYൽGR� ൽ� FൽER� XQ� ൽQ຦඀LVLV� FRQංH[ංXൽ඀�
ൽFංXൽ඀L]ൽGR�� FRQVLGHUൽQGR� ංൽQංR� IXHQංHV� LQංHUQൽV� FRPR� H[ංHUQൽV�� ංൽ඀� ඃ� FRPR� VH� GHVFULEH�
ൽQංHULRUPHQංH��

&RPR� UHVX඀ංൽGR� GH� HVංH� ൽQ຦඀LVLV�� VH� Kൽ� LQFRUSRUൽGR� H඀� QXHYR� ൽVXQංR� GH� 5LHVJR� JHRSR඀tංLFR��
ൽංHQGLHQGR�ൽ�VX�FUHFLHQංH�UH඀HYൽQFLൽ�HQ�H඀�HQංRUQR�ൽFංXൽ඀��$VLPLVPR��VH�Kൽ�UHൽ඀L]ൽGR�XQൽ�UHYLVLyQ�
GH� ඀RV� �඄� ൽVXQංRV� LGHQංLILFൽGRV� HQ� ������ ൽFංXൽ඀L]ൽQGR� VX� ൽ඀FൽQFH� ඃ� FRQංHQLGR� SൽUൽ� UHI඀HൾൽU�
ൽGHFXൽGൽPHQංH�඀ൽ�HYR඀XFLyQ�GH඀�FRQංH[ංR�QRUPൽංLYR��඀ൽV�ංHQGHQFLൽV�GH඀�VHFංRU�ඃ�඀ൽV�SULRULGൽGHV�
HVංUൽංpJLFൽV�GH�඀ൽ�6RFLHGൽG��

x� (Yൽ඀XൽFLyQ� GH� ൽVXQංRV� UH඀HYൽQංHV�� 7ൽ඀� ඃ� FRPR� VH� Kൽ� LQGLFൽGR� ൽQංHULRUPHQංH�� ඀ൽ� 6RFLHGൽG� Kൽ�
PൽQංHQLGR�HQ������඀ൽV�PHൾRUൽV�PHංRGR඀yJLFൽV�LQංURGXFLGൽV�HQ�H඀�HൾHUFLFLR�SUHYLR�FRQ�H඀�REൾHංLYR�
GH�UHIRU]ൽU�H඀�SURFHVR�GH�UHFRJLGൽ�ඃ�ൽQ຦඀LVLV�GH�඀ൽ�LQIRUPൽFLyQ��(QංUH�HVංൽV�PHൾRUൽV�VH�PൽQංLHQH�
඀ൽ�ൽGൽSංൽFLyQ�GH඀�FXHVංLRQൽULR�ൽ�IRUPൽංR�GLJLංൽ඀�ൽ�ංUൽYpV�GH�KHUUൽPLHQංൽV�FRPR �)RUPV��IൽFL඀LංൽQGR�
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VX�FXPS඀LPHQංൽFLyQ��඀ൽ�REංHQFLyQ�ൽXංRPൽංL]ൽGൽ�GH�඀ൽV�UHVSXHVංൽV�HQ�IRUPൽංR�([FH඀�SRU�SൽUංH�GH�
඀RV� JUXSRV� GH� LQංHUpV� ඃ� ඀ൽ� QRUPൽ඀L]ൽFLyQ� GH� ඀ൽ� LQIRUPൽFLyQ� UHFRSL඀ൽGൽ� SൽUൽ� VX� SRVංHULRU�
ංUൽංൽPLHQංR�� $GLFLRQൽ඀PHQංH�� ඃ� FRQ� H඀� REൾHංLYR� GH�PHൾRUൽU� ඀ൽ� UHSUHVHQංൽංLYLGൽG� GH඀� ൽQ຦඀LVLV�� HQ�
�����VH�Kൽ�ൽPS඀LൽGR�඀ൽ�PXHVංUൽ�GH�HPS඀HൽGRV�FRQVX඀ංൽGRV��UHIRU]ൽQGR�ൽVt�඀ൽ�VR඀LGH]�GH඀�SURFHVR�
GH�HYൽ඀XൽFLyQ��

/ൽV�HQFXHVංൽV�KൽQ�VLGR�GLULJLGൽV�ൽ�HPS඀HൽGRV��F඀LHQංHV�ඃ�SURYHHGRUHV�GLUHFංRV�GH� ඀ൽ�6RFLHGൽG��
ඁXLHQHV� KൽQ� Yൽ඀RUൽGR� ඀RV� ��� ൽVXQංRV� LGHQංLILFൽGRV� HQ� IXQFLyQ� GH� VX� UH඀HYൽQFLൽ�� H[SHULHQFLൽ� H�
LQංHUൽFFLyQ�FRQ�඀ൽ�6RFLHGൽG��$VLPLVPR��඀ൽ�'LUHFFLyQ�Kൽ�HVංൽGR�GLUHFංൽPHQංH�LQYR඀XFUൽGൽ�HQ�HVංH�
SURFHVR��SൽUංLFLSൽQGR�ൽFංLYൽPHQංH�HQ�඀ൽ�GLIXVLyQ�ඃ�VHJXLPLHQංR�GH�඀ൽV�HQFXHVංൽV� �

'H� PൽQHUൽ� FRPS඀HPHQංൽULൽ�� H඀� GL຦඀RJR� FRQංLQXR� FRQ� H඀� HඁXLSR� GLUHFංLYR� ඃ� H඀� FRQൾXQංR� GH�
SURIHVLRQൽ඀HV� GH� ඀ൽ� 6RFLHGൽG� Kൽ� VHJXLGR� SHUPLංLHQGR�� GXUൽQංH� ������ ඀ൽ� LGHQංLILFൽFLyQ� GH�
LQඁXLHංXGHV�ඃ�ൽVSHFංRV�HPHUJHQංHV�ඁXH�UHඁXLHUHQ�ൽංHQFLyQ��HVSHFLൽ඀PHQංH�HQ�຦PELංRV�FRPR�H඀�
HQංRUQR� ඀ൽERUൽ඀�� H඀� LPSൽFංR� VRFLൽ඀�� H඀� FXPS඀LPLHQංR� QRUPൽංLYR� ඃ� ඀ൽ� pංLFൽ� HPSUHVൽULൽ඀�� (VංRV�
ൽVSHFංRV�VH�UHFRJHQ�ඃ�GHVൽUUR඀඀ൽQ�HQ�H඀�SUHVHQංH�(VංൽGR�GH�ൺQIRUPൽFLyQ�1R�)LQൽQFLHUൽ� �

x� &RQVR඀LGൽFLyQ� ඃ� SULRUL]ൽFLyQ� GH� UHVX඀ංൽGRV� GH� ඀ൽ� 6RFLHGൽG�� $� SൽUංLU� GH� ඀RV� ��� ൽVXQංRV� GH�
VRVංHQLEL඀LGൽG� LGHQංLILFൽGRV�� ඀ൽ� 6RFLHGൽG� Kൽ� H඀ൽERUൽGR� XQൽ�PൽංUL]� GH�PൽංHULൽ඀LGൽG� ඁXH� SHUPLංH�
SULRUL]ൽU�ൽඁXH඀඀RV�ൽVSHFංRV�P຦V�UH඀HYൽQංHV�ංൽQංR�SൽUൽ�඀RV�JUXSRV�GH�LQංHUpV�FRPR�SൽUൽ�඀ൽ�SURSLൽ�
RUJൽQL]ൽFLyQ��(VංH�HൾHUFLFLR�GH�FRQVR඀LGൽFLyQ�VH�Kൽ�UHൽ඀L]ൽGR�GH�FRQIRUPLGൽG�FRQ�඀RV�຦PELංRV�GH�
UHSRUංH� HVංൽE඀HFLGRV� HQ� ඀ൽ� /Hඃ� ��������� ൽVt� FRPR� ඀ൽV� PHൾRUൽV� LPS඀HPHQංൽGൽV� GH඀� ൽQ຦඀LVLV�
FRQංH[ංXൽ඀��

/ൽ�HYൽ඀XൽFLyQ�GH�඀ൽ�PൽංHULൽ඀LGൽG�Kൽ�ංHQLGR�HQ�FXHQංൽ��GH�IRUPൽ�FRQൾXQංൽ��඀ൽ�LPSRUංൽQFLൽ�ൽංULEXLGൽ�
ൽ�FൽGൽ�ൽVXQංR�SRU�඀RV�GLVංLQංRV�JUXSRV�GH�LQංHUpV�ඃ�H඀�JUൽGR�GH�H[SRVLFLyQ�GH�඀ൽ�6RFLHGൽG�ൽ�GLFKRV�
ൽVSHFංRV��SHUPLංLHQGR�ൽVt�REංHQHU�XQൽ�YLVLyQ�LQංHJUൽ඀�ඃ�HඁXL඀LEUൽGൽ�GH�඀RV�ULHVJRV�ඃ�RSRUංXQLGൽGHV�
P຦V�VLJQLILFൽංLYRV��

(඀�JU຦ILFR�ඁXH�VH�SUHVHQංൽ�ൽ�FRQංLQXൽFLyQ�UHFRJH�඀ൽ�SULRUL]ൽFLyQ�UHVX඀ංൽQංH��GHVංൽFൽQGR�ൽඁXH඀඀RV�ൽVXQංRV�
F඀ൽVLILFൽGRV�FRQ�SULRULGൽG�PHGLൽ�ඃ�ൽ඀ංൽ��GH඀LPLංൽGRV�PHGLൽQංH�XQ�UHFං຦QJX඀R�GH�඀tQHൽV�GLVFRQංLQXൽV��(VංRV�
ൽVSHFංRV�FRQVංLංXඃHQ�H඀�HൾH�FHQංUൽ඀�GH�඀ൽ�LQIRUPൽFLyQ�UHSRUංൽGൽ�HQ�H඀�SUHVHQංH�(VංൽGR�GH�ൺQIRUPൽFLyQ�1R�
)LQൽQFLHUൽ�� RULHQංൽQGR� ංൽQංR� ඀RV� FRQංHQLGRV� LQF඀XLGRV� FRPR� H඀� HQIRඁXH� GH� JHVංLyQ� ൽGRSංൽGR� SRU� ඀ൽ�
6RFLHGൽG��
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/RV�ൽVXQංRV�PൽංHULൽ඀HV�GHILQHQ�඀ൽ�HVංUXFංXUൽ�ඃ�H඀�HQIRඁXH�GH඀�SUHVHQංH�LQIRUPH��UHI඀HൾൽQGR�ൽඁXH඀඀RV�ංHPൽV�
ඁXH� ංLHQHQ�PൽඃRU� UH඀HYൽQFLൽ�HFRQyPLFൽ�� VRFLൽ඀� ඃ� GH� VRVංHQLEL඀LGൽG�� ඃ�ඁXH� UHVX඀ංൽQ�SULRULංൽULRV� SൽUൽ� ඀RV�
JUXSRV�GH�LQංHUpV�GH�඀ൽ�6RFLHGൽG��

&RPR� UHVX඀ංൽGR� GH඀� ൽQ຦඀LVLV� GH� PൽංHULൽ඀LGൽG� ������ &XVKPൽQ� 	� :ൽൿHILH඀G� Kൽ� LGHQංLILFൽGR� ��� ൽVXQංRV�
PൽංHULൽ඀HV�GH�඀RV����HYൽ඀XൽGRV��GH�඀RV�FXൽ඀HV���FRUUHVSRQGHQ�ൽ඀�຦PELංR�VRFLൽ඀�ඃ���ൽ඀�GH�JREHUQൽQ]ൽ��(VංRV�
UHVX඀ංൽGRV�UHI඀HൾൽQ�XQ�ൽXPHQංR�HQ�H඀�Q~PHUR�GH�ൽVXQංRV�PൽංHULൽ඀HV�LGHQංLILFൽGRV�HQ�������ඁXH�IXHURQ�අ��
(Q� ඀tQHൽ� FRQ� H඀� HൾHUFLFLR� UHൽ඀L]ൽGR� HQ� ������ QR� VH� KൽQ� LGHQංLILFൽGR� ൽVXQංRV� PൽංHULൽ඀HV� HQ� H඀� ຦PELංR�
PHGLRൽPELHQංൽ඀���$XQඁXH�HQ�H඀�ൽQ຦඀LVLV�GH�PൽංHULൽ඀LGൽG�GH඀�(ൺ1)������GH�඀ൽ�HPSUHVൽ�ൽ�QLYH඀�඀RFൽ඀�QR�VH�
LGHQංLILFൽURQ� FXHVංLRQHV�PHGLRൽPELHQංൽ඀HV� FRPR�PൽංHULൽ඀�� H඀� GHVHPSHxR�PHGLRൽPELHQංൽ඀� VLJXH� VLHQGR�
HVංUൽංpJLFൽPHQංH�LPSRUංൽQංH�GHQංUR�GH඀�PൽUFR�P຦V�ൽPS඀LR�GH�VRVංHQLEL඀LGൽG�GH඀�*UXSR�ඃ��SRU�඀R�ංൽQංR��VH�
VLJXH�ൽERUGൽQGR�HQ�H඀�LQIRUPH�ඃ�HQ�QXHVංURV�LQIRUPHV�ൽ�QLYH඀�GH�*UXSR� �

'HVGH�XQൽ�SHUVSHFංLYൽ�FRPSൽUൽංLYൽ��H඀�ൽQ຦඀LVLV�UHI඀Hൾൽ�XQ�H඀HYൽGR�JUൽGR�GH�FRQVLVංHQFLൽ�LQංHUൽQXൽ඀����GH�
඀RV� ��� ൽVXQංRV�PൽංHULൽ඀HV� LGHQංLILFൽGRV� HQ� ����� ඃൽ� KൽEtൽQ� VLGR� FRQVLGHUൽGRV�PൽංHULൽ඀HV� HQ� ������ (Q�
FRQFUHංR��HQ�H඀�຦PELංR�VRFLൽ඀�VH�PൽQංLHQHQ�FRPR�SULRULංൽULRV�඀RV�VLJXLHQංHV�ංHPൽV��IRUPൽFLyQ�ඃ�GHVൽUUR඀඀R�
GH඀� ංൽ඀HQංR��QR�GLVFULPLQൽFLyQ��GHUHFKRV�KXPൽQRV��FLEHUVHJXULGൽG�ඃ�ELHQHVංൽU�GH�඀RV�HPS඀HൽGRV��3RU�VX�
SൽUංH��HQ�H඀�຦PELංR�GH�JREHUQൽQ]ൽ��FRQංLQ~ൽQ�VLHQGR�PൽංHULൽ඀HV�ൽQංLFRUUXSFLyQ�ඃ�UHVSRQVൽEL඀LGൽG�ILVFൽ඀� �

1R� REVංൽQංH�� H඀� HൾHUFLFLR� ����� ංൽPELpQ� SRQH� GH� PൽQLILHVංR� XQൽ� HYR඀XFLyQ� HQ� ඀ൽV� SULRULGൽGHV� GH� ඀ൽ�
2UJൽQL]ൽFLyQ�� (Q� H඀� ຦PELංR� GH� JREHUQൽQ]ൽ�� ඀RV� ൽVXQංRV� UH඀ൽFLRQൽGRV� FRQ� UHQGLPLHQංR� HFRQyPLFR� ඃ�
FRPSRUංൽPLHQංR�ൽQංLFRPSHංLංLYR�KൽQ�GHൾൽGR�GH�FRQVLGHUൽUVH�PൽංHULൽ඀HV�HQ�H඀�SUHVHQංH�HൾHUFLFLR��VL�ELHQ�
ൽPERV� FRQංLQ~ൽQ� VLHQGR� REൾHංR� GH� VHJXLPLHQංR�� PൽQංHQLpQGRVH� H඀� VHJXQGR� FRPR� ຦PELංR� UH඀HYൽQංH��
ൽXQඁXH�QR�PൽංHULൽ඀�HQ�඀ൽ�PൽංUL]�GH�PൽංHULൽ඀LGൽG��

$GLFLRQൽ඀PHQංH��VH�LQFRUSRUൽQ�QXHYRV�ൽVXQංRV�PൽංHULൽ඀HV�ඁXH�UHI඀HൾൽQ�ංൽQංR�඀ൽ�HYR඀XFLyQ�GH඀�HQංRUQR�FRPR�
඀ൽV�SULRULGൽGHV�HVංUൽංpJLFൽV�GH�඀ൽ�FRPSൽxtൽ��(Q�H඀�຦PELංR�VRFLൽ඀��GHVංൽFൽQ�ൽංUൽFFLyQ�ඃ�UHංHQFLyQ�GH�ංൽ඀HQංR��
Vൽ඀XG� ඃ� VHJXULGൽG� ඀ൽERUൽ඀� ඃ� GLYHUVLGൽG� H� LJXൽ඀GൽG� GH� RSRUංXQLGൽGHV�� $VLPLVPR�� HQ� H඀� ຦PELංR� GH�
JREHUQൽQ]ൽ��HPHUJHQ�FRPR�PൽංHULൽ඀HV�pංLFൽ�H�LQංHJULGൽG�HPSUHVൽULൽ඀�H�LQQRYൽFLyQ�ඃ�ංHFQR඀RJtൽ� �

(Q�FRQൾXQංR��HVංRV�UHVX඀ංൽGRV�HYLGHQFLൽQ�H඀�FRPSURPLVR�GH�&XVKPൽQ�	�:ൽൿHILH඀G�FRQ�඀ൽ�UHYLVLyQ�FRQංLQXൽ�
GH�VX�PൽංUL]�GH�PൽංHULൽ඀LGൽG��JൽUൽQංL]ൽQGR�VX�ൽ඀LQHൽFLyQ�FRQ�඀ൽV�H[SHFංൽංLYൽV�GH�඀RV�JUXSRV�GH�LQංHUpV�ඃ�
FRQ�XQ�HQංRUQR�HPSUHVൽULൽ඀�HQ�FRQVංൽQංH�ංUൽQVIRUPൽFLyQ��

2%-(7ൺ926�<�35ൺ1&ൺ3$/(6�9ບ$6�(675$7e*ൺ&$6 �
/ൽ�6RFLHGൽG�ඃ�H඀�*UXSR�GHVൽUUR඀඀ൽQ�VX�ൽFංLYLGൽG�FRQ�XQ�HQIRඁXH�RULHQංൽGR�ൽ�RIUHFHU�VR඀XFLRQHV�LQංHJUൽ඀HV�
ඁXH�VXSHUൽQ�H඀�ൽ඀FൽQFH�GH�඀RV�VHUYLFLRV�ංUൽGLFLRQൽ඀HV��FRQ�H඀�ILQ�GH�Pൽ[LPL]ൽU�H඀�Yൽ඀RU�JHQHUൽGR�SൽUൽ�඀RV�
QHJRFLRV�GH�VXV�F඀LHQංHV��(VංH�SURSyVLංR�VH�VXVංHQංൽ�HQ�XQ�SURIXQGR�FRQRFLPLHQංR�GH�඀ൽV�QHFHVLGൽGHV�GH�
FൽGൽ�F඀LHQංH��HQ�඀ൽ�FൽSൽFLGൽG�GH�ൽGൽSංൽFLyQ�ൽ�HQංRUQRV�FൽPELൽQංHV�ඃ�HQ�඀ൽ�ൽS඀LFൽFLyQ�GH�XQൽ�HVංUൽංHJLൽ�
FRQVLVංHQංH�EൽVൽGൽ�HQ�඀ൽ�LQංHJUൽFLyQ�GH�VHUYLFLRV� �

(Q�HVංH�FRQංH[ංR��GXUൽQංH������඀ൽ�6RFLHGൽG�Kൽ�UHIRU]ൽGR�VX�PൽUFR�HVංUൽංpJLFR��ൽUංLFX඀຦QGR඀R�HQ�ංRUQR�ൽ�
RFKR� JUൽQGHV� Sൽ඀ൽQFൽV� GH� FUHFLPLHQංR� RUJ຦QLFR� ඁXH� FRPELQൽQ� H඀� LPSX඀VR� GH඀� QHJRFLR� ංUൽGLFLRQൽ඀�� ඀ൽ�
H[SൽQVLyQ�KൽFLൽ�QXHYRV�VHJPHQංRV�ඃ�඀ൽ�ංUൽQVIRUPൽFLyQ�GH඀�PRGH඀R�ൽ�ංUൽYpV�GH�඀ൽ�LQQRYൽFLyQ��඀RV�GൽංRV�ඃ�
඀ൽ�LQංH඀LJHQFLൽ�ൽUංLILFLൽ඀��

x� ൺPSX඀VR� GH඀� QHJRFLR� FRUH� �%URਖHUਔJH��� FUHFLPLHQංR� HQ� LQYHUVLyQ� ඃ� ൽ඀ඁXL඀HU�� ൽSURYHFKൽQGR� ඀ൽ�
SURJUHVLYൽ�UHFXSHUൽFLyQ�GH඀�PHUFൽGR�ඃ�UHIRU]ൽQGR�඀ൽ�FXRංൽ�GH�PHUFൽGR� �

x� $SXHVංൽ�SRU�VHFංRUHV�HQ�FUHFLPLHQංR��FRQ�HVSHFLൽ඀�IRFR�HQ�VHJPHQංRV�FRPR�/LYLQJ��/LIH�6FLHQFHV��
+HਔਗਙKFਔUH��Gਔਙਔ�FHQਙHUV��HGXFൽFLyQ�R�HVSൽFLRV�I඀H[LE඀HV��IRUංൽ඀HFLHQGR�H඀�SRVLFLRQൽPLHQංR�GH�඀ൽ�
6RFLHGൽG�HQ�PHUFൽGRV�FRQ�ൽ඀ංR�SRංHQFLൽ඀��

x� $PS඀LൽFLyQ� ඃ� GLYHUVLILFൽFLyQ� GH� VHUYLFLRV�� FUHFLPLHQංR� ඃ� GLYHUVLILFൽFLyQ� GH඀� ຦UHൽ� GH� JHVංLyQ��
ൽPS඀LൽFLyQ� GH� FൽSൽFLGൽGHV� HQ� 3URਕHFਙ� 	� 'HYHਗRSPHQਙ� 6HUYLFHV� �3'6�� ඃ� FRQVR඀LGൽFLyQ� GH�
9ਔਗXਔਙLRQ� 	� $GYLVRUਚ� �9	$��� FRQ� H඀� REൾHංLYR� GH� UHIRU]ൽU� ඀ൽ� RIHUංൽ� LQංHJUൽ඀� GH� VHUYLFLRV�
SURIHVLRQൽ඀HV��

x� )RUංൽ඀HFLPLHQංR� GH� ඀ൽ� FRQVX඀ංRUtൽ� HVංUൽංpJLFൽ�� LQංHJUൽFLyQ� GH� FൽSൽFLGൽGHV� HQ� VRVංHQLEL඀LGൽG��
ൽQ຦඀LVLV�GH�GൽංRV�ඃ�JHVංLyQ�GH�F඀LHQංHV�F඀ൽYH�SൽUൽ�PHൾRUൽU� ඀ൽ�SURSXHVංൽ�GH�Yൽ඀RU�ඃ�SRංHQFLൽU�H඀�
FURVV�VHਗਗLQJ��
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x� 0RGH඀R�FHQංUൽGR�HQ�H඀�F඀LHQංH�ඃ�PX඀ංLVHUYLFLR��HYR඀XFLyQ�KൽFLൽ�XQ�PRGH඀R�PX඀ංLVHUYLFLR�ඁXH�SHUPLංൽ�
LGHQංLILFൽU�QXHYൽV�RSRUංXQLGൽGHV�GH�QHJRFLR�ඃ�ൽPS඀LൽU�඀ൽ�EൽVH�GH�F඀LHQංHV��UHIRU]ൽQGR�UH඀ൽFLRQHV�
ൽ�඀ൽUJR�S඀ൽ]R��

x� ൺPSX඀VR�GH�YHQංൽV�EൽVൽGൽV�HQ�GൽංRV��SULRUL]ൽFLyQ�GH�VHJPHQංRV�ඃ�RSRUංXQLGൽGHV�PHGLൽQංH�H඀�XVR�
GH�KHUUൽPLHQංൽV�ൽQൽ඀tංLFൽV�ඃ�GH�6ਔਗHV�(QਔEਗHPHQਙ��

x� ൺQංHJUൽFLyQ�GH�඀ൽ�LQංH඀LJHQFLൽ�ൽUංLILFLൽ඀��³ൺ$´���ൽS඀LFൽFLyQ�GH�VR඀XFLRQHV�GH�ൺ$�ංൽQංR�SൽUൽ�PHൾRUൽU�඀ൽ�
HILFLHQFLൽ�LQංHUQൽ�FRPR�SൽUൽ�GHVൽUUR඀඀ൽU�QXHYൽV�FൽSൽFLGൽGHV�GH�ൽVHVRUൽPLHQංR�ൽ�F඀LHQංHV� �

x� (ඁXLSR�ඃ�FX඀ංXUൽ��IRUංൽ඀HFLPLHQංR�GH඀�FRPSURPLVR��H඀�GHVൽUUR඀඀R�GH඀�ංൽ඀HQංR�ඃ�඀ൽ�ൽ඀LQHൽFLyQ�FRQ�඀RV�
Yൽ඀RUHV�FRUSRUൽංLYRV��

(VංൽV�඀tQHൽV�HVංUൽංpJLFൽV�VH�ൽSRඃൽQ�HQ�XQ�HඁXLSR�඀RFൽ඀�ൽ඀ංൽPHQංH�FXൽ඀LILFൽGR��FRQ�SURIXQGR�FRQRFLPLHQංR�
GH඀�PHUFൽGR�HVSൽxR඀�ඃ�XQൽ�F඀ൽUൽ�RULHQංൽFLyQ�ൽ�UHVX඀ංൽGRV��FൽSൽ]�GH�RIUHFHU�VR඀XFLRQHV�GH�ൽ඀FൽQFH�J඀REൽ඀�
ඃ�GH�SൽUංLFLSൽU�HQ�RSHUൽFLRQHV�FRPS඀HൾൽV�GH�ൽ඀ංR�Yൽ඀RU�ൽxൽGLGR��

(Q�඀tQHൽ�FRQ�HVංൽ�HVංUൽංHJLൽ��඀ൽ�6RFLHGൽG�PൽQංLHQH�S඀HQൽPHQංH�FRQVR඀LGൽGR�VX�SRVLFLRQൽPLHQංR�GH�PൽUFൽ�
EൽൾR�H඀�඀HPൽ�³%HංංHU�1HYHU�6Hංං඀HV´��LPS඀ൽQංൽGR�HQ�HൾHUFLFLRV�ൽQංHULRUHV�ඃ�ൽFංXൽ඀PHQංH�LQංHJUൽGR�GH�IRUPൽ�
FRQVLVංHQංH�HQ�඀ൽ�FX඀ංXUൽ�FRUSRUൽංLYൽ��඀ൽ�FRPXQLFൽFLyQ�ඃ�඀ൽ�UH඀ൽFLyQ�FRQ�F඀LHQංHV��UHI඀HൾൽQGR�H඀�FRPSURPLVR�
FRQංLQXR�FRQ�඀ൽ�H[FH඀HQFLൽ�ඃ�඀ൽ�PHൾRUൽ�FRQVංൽQංH��

$VLPLVPR��HQ�������඀ൽ�FRPSൽxtൽ�Kൽ�FRQංLQXൽGR�ൽYൽQ]ൽQGR�HQ�඀ൽ�FRQVR඀LGൽFLyQ�H�LQංHJUൽFLyQ�GH�඀RV�Yൽ඀RUHV�
FRUSRUൽංLYRV�'5ൺ9(�� UHIRU]ൽQGR�VX�SUHVHQFLൽ� ංൽQංR�HQ� ඀ൽ�FX඀ංXUൽ�RUJൽQL]ൽංLYൽ�FRPR�HQ� ඀RV�SURFHVRV�GH�
JHVංLyQ�GH඀� ංൽ඀HQංR��(Q�HVංH�FRQංH[ංR��VH�KൽQ� LPSX඀VൽGR� LQLFLൽංLYൽV�HVSHFtILFൽV�RULHQංൽGൽV�ൽ�SURPRYHU�ඃ�
UHFRQRFHU�FRPSRUංൽPLHQංRV�ൽ඀LQHൽGRV�FRQ�GLFKRV�Yൽ඀RUHV��(QංUH�H඀඀ൽV��GHVංൽFൽ� ඀ൽ�FH඀HEUൽFLyQ�ൽQXൽ඀�GH�
XQൽ�HQංUHJൽ�GH�SUHPLRV�HQ�H඀�PൽUFR�GH඀�%XVLQHVV�3඀ൽQ��HQ�඀ൽ�ඁXH�VH�UHFRQRFHQ�S~E඀LFൽPHQංH�඀ൽV�PHൾRUHV�
SU຦FංLFൽV�ඃ� FRQංULEXFLRQHV�GH�ൽඁXH඀඀RV� SURIHVLRQൽ඀HV� ඁXH�HൾHPS඀LILFൽQ� ඀RV� Yൽ඀RUHV�'5ൺ9(�� IൽYRUHFLHQGR�
ൽVt�VX�YLVLEL඀LGൽG�ඃ�ൽGRSFLyQ�HQ�ංRGൽ�඀ൽ�2UJൽQL]ൽFLyQ��

$GLFLRQൽ඀PHQංH��඀RV�Yൽ඀RUHV�FRUSRUൽංLYRV�VH�HQFXHQංUൽQ�LQංHJUൽGRV�GH�IRUPൽ�HVංUXFංXUൽ඀�HQ�඀RV�SURFHVRV�
GH� HYൽ඀XൽFLyQ� GH඀� GHVHPSHxR�� ൽ� ංUൽYpV� GH� ඀RV� VLVංHPൽV� ൽQXൽ඀HV� GH� 3HUIRUPൽQFH� 0ൽQൽJHPHQං� ൽQG�
3HUIRUPൽQFH�5HYLHZV��3036���(VංH�PRGH඀R�SHUPLංH�Yൽ඀RUൽU�QR�VR඀R�඀RV�UHVX඀ංൽGRV�REංHQLGRV��VLQR�ංൽPELpQ�
H඀�JUൽGR�GH�ൽ඀LQHൽFLyQ�GH�඀RV�HPS඀HൽGRV�FRQ�඀RV�FRPSRUංൽPLHQංRV�ඃ�SULQFLSLRV�HVSHUൽGRV��ൽVHJXUൽQGR�VX�
ൽS඀LFൽFLyQ�HIHFංLYൽ�HQ�H඀�Gtൽ�ൽ�Gtൽ��

(VංൽV�LQLFLൽංLYൽV�UHI඀HൾൽQ�H඀�FRPSURPLVR�GH�඀ൽ�FRPSൽxtൽ�FRQ�H඀�GHVൽUUR඀඀R�GH�XQൽ�FX඀ංXUൽ�FRUSRUൽංLYൽ�Vy඀LGൽ�
EൽVൽGൽ�HQ�Yൽ඀RUHV��LPSX඀VൽQGR�H඀�HQJൽJHPHQං��඀ൽ�FRKHUHQFLൽ�RUJൽQL]ൽංLYൽ�ඃ�H඀�UHFRQRFLPLHQංR�GH඀�ංൽ඀HQංR�
ൽ඀LQHൽGR� FRQ� ඀RV� SULQFLSLRV� '5ൺ9(�� /ൽ� FX඀ංXUൽ� FRUSRUൽංLYൽ� LPSX඀Vൽ� ඀ൽ� FR඀ൽERUൽFLyQ�� ඀ൽ� LQQRYൽFLyQ� ඃ� ඀ൽ�
PHൾRUൽ� FRQංLQXൽ��PൽQංHQLHQGR� XQൽ� ൽංHQFLyQ� FRQVංൽQංH� ൽ� ඀ൽ� HYR඀XFLyQ� GH඀�PHUFൽGR� ඃ� GH඀� HQංRUQR�� (VංH�
HQIRඁXH�SHUPLංH�ൽ�඀ൽ�6RFLHGൽG�RIUHFHU�SURSXHVංൽV�SHUVRQൽ඀L]ൽGൽV��LQQRYൽGRUൽV�ඃ�HILFൽFHV��ൽ ඀LQHൽGൽV�FRQ�
඀ൽV�QHFHVLGൽGHV�GH�VXV�F඀LHQංHV�ඃ�FRQ�඀ൽV�ංHQGHQFLൽV�GH඀�VHFංRU� �

$GLFLRQൽ඀PHQංH��඀ൽ�6RFLHGൽG�GLVSRQH�GH�XQ�SURංRFR඀RGH�FRPXQLFൽFLyQ�RULHQංൽGR�ൽ�JൽUൽQංL]ൽU�඀ൽ�FRKHUHQFLൽ�
GH඀�PHQVൽൾH� �ൽGHP຦V�GH�XQ�S඀ൽQ�GH�FRPXQLFൽFLyQ�ൽQXൽ඀��� ඀ൽ�SURංHFFLyQ�GH� ඀ൽ� LQIRUPൽFLyQ�FRUSRUൽංLYൽ�ඃ�
XQൽ� JHVංLyQ� ൽGHFXൽGൽ� GH� ඀ൽV� UH඀ൽFLRQHV� FRQ� ඀RV� PHGLRV� ඃ� ඀RV� FൽQൽ඀HV� GLJLංൽ඀HV�� HQ� ඀tQHൽ� FRQ� VXV�
HVං຦QGൽUHV�J඀REൽ඀HV�ඃ�VX�&yGLJR�GH�&RQGXFංൽ��

35ൺ1&ൺ3$/(6�)$&725(6��7(1'(1&ൺ$6�<�5ൺ(6*26�ർ8(�38('(1�$)(&7$5�$�/$�
62&ൺ('$'�
(Q�H඀�PൽUFR�GH�VX�HQIRඁXH�LQංHJUൽ඀�GH�JHVංLyQ�GH�ULHVJRV��&XVKPൽQ�	�:ൽൿHILH඀G�GHVൽUUR඀඀ൽ�VX�ൽFංLYLGൽG�
HQ�P~඀ංLS඀HV�඀tQHൽV�GH�QHJRFLR�ඃ�HQ�GLYHUVRV�HQංRUQRV�HFRQyPLFRV��UHJX඀ൽංRULRV�ඃ�VRFLൽ඀HV��඀R�ඁXH�LPS඀LFൽ�
XQൽ�H[SRVLFLyQ�LQKHUHQංH�ൽ�GLVංLQංൽV�ංLSR඀RJtൽV�GH�ULHVJR�ൽVRFLൽGൽV�ൽ�VXV�RSHUൽFLRQHV��

&RQ�H඀� REൾHංLYR�GH� LGHQංLILFൽU�� ൽQൽ඀L]ൽU�ඃ�JHVංLRQൽU�GLFKRV� ULHVJRV�GH�PൽQHUൽ�HVංUXFංXUൽGൽ�� ඀ൽ�6RFLHGൽG�
඀඀HYൽ�ൽ�FൽER�XQ�SURFHVR�GH�HYൽ඀XൽFLyQ�ඁXH�FRQVLGHUൽ�඀ൽV�SULQFLSൽ඀HV�຦UHൽV�VXVFHSංLE඀HV�GH�LPSൽFංൽU�HQ�VX�
GHVHPSHxR��(VංH�ൽQ຦඀LVLV�VH�ൽUංLFX඀ൽ�ංRPൽQGR�FRPR�UHIHUHQFLൽ�඀RV�຦PELංRV�VRFLൽ඀HV��PHGLRൽPELHQංൽ඀HV�ඃ�
GH�EXHQ�JRELHUQR�UHඁXHULGRV�HQ�H඀�(VංൽGR�GH�ൺQIRUPൽFLyQ�1R�)LQൽQFLHUൽ��HQ�FXPS඀LPLHQංR�GH�඀R�GLVSXHVංR�
HQ�඀ൽ�/Hඃ����������
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$� SൽUංLU� GH� HVංH� PൽUFR�� ඀ൽV� FXHVංLRQHV� ൽQൽ඀L]ൽGൽV� VH� GHVൽJUHJൽQ� HQ� ඀ൽV� VXEPൽංHULൽV� GHILQLGൽV� SRU� ඀ൽ�
QRUPൽංLYൽ� ൽS඀LFൽE඀H�� ඀R� ඁXH� SHUPLංH� XQൽ� LGHQංLILFൽFLyQ� P຦V� JUൽQX඀ൽU�� VLVංHP຦ංLFൽ� ඃ� ൽ඀LQHൽGൽ� FRQ� ඀RV�
UHඁXLVLංRV�UHJX඀ൽංRULRV�GH�඀RV�ULHVJRV�ൽVRFLൽGRV�ൽ�FൽGൽ�຦PELංR��

/ൽ�LGHQංLILFൽFLyQ�GH�ULHVJRV�VH�IXQGൽPHQංൽ�HQ�GRV�IXHQංHV�SULQFLSൽ඀HV� �

x� /RV�ULHVJRV�LQංHUQRV�LGHQංLILFൽGRV�SRU�&XVKPൽQ�	�:ൽൿHILH඀G� �

x� /RV� ULHVJRV� YLQFX඀ൽGRV� ൽ� ඀RV� ൽVXQංRV� PൽංHULൽ඀HV�� GHංHUPLQൽGRV� ൽ� ංUൽYpV� GH඀� ൽQ຦඀LVLV� GH�
PൽංHULൽ඀LGൽG�GH�������EൽVൽGR�HQ�඀ൽ�Yൽ඀RUൽFLyQ�GH�HPS඀HൽGRV��F඀LHQංHV�ඃ�SURYHHGRUHV��

3RVංHULRUPHQංH��&XVKPൽQ�	�:ൽൿHILH඀G� UHൽ඀L]ൽ� XQ� HൾHUFLFLR� GH� FRQංUൽVංH� ඃ� FRQVR඀LGൽFLyQ� GH� ඀RV� ULHVJRV�
LGHQංLILFൽGRV�� YLQFX඀຦QGR඀RV� ൽ� ඀ൽV� VXEPൽංHULൽV� GH� UHSRUංH� H[LJLGൽV� SRU� ඀ൽ� /Hඃ� ��������� FRQ� H඀� ILQ� GH�
ൽVHJXUൽU� VX� ൽGHFXൽGൽ� FREHUංXUൽ�� ංUൽ]ൽEL඀LGൽG� ඃ� ൽ඀LQHൽFLyQ� FRQ� ඀ൽV� RE඀LJൽFLRQHV� GH� LQIRUPൽFLyQ� QR�
ILQൽQFLHUൽ��

(Q�������HQ�඀tQHൽ�FRQ�඀ൽ�ൽFංXൽ඀L]ൽFLyQ�GH඀�ൽQ຦඀LVLV�GH�PൽංHULൽ඀LGൽG�ඃ�GH඀�FXHVංLRQൽULR�GLULJLGR�ൽ�඀RV�JUXSRV�
GH� LQංHUpV��&XVKPൽQ�	�:ൽൿHILH඀G�Kൽ� UHYLVൽGR�ඃ�ൽGൽSංൽGR�H඀�PൽSൽ�GH� ULHVJRV�ൽVRFLൽGRV�� LQFRUSRUൽQGR�
ංൽQංR�඀ൽ�HYR඀XFLyQ�GH�඀ൽV�SULRULGൽGHV�GH�඀RV�VਙਔਖHKRਗGHUV��FRPR�඀ൽV�ංHQGHQFLൽV�GH඀�PHUFൽGR�ඃ�H඀�FRQංH[ංR�
HFRQyPLFR�ൽFංXൽ඀��$GHP຦V��HQ������ංൽPELpQ�VH�KൽQ�UHYLVൽGR�ඃ�ൽFංXൽ඀L]ൽGR�඀RV�SULQFLSൽ඀HV�ULHVJRV�LQංHUQRV�
LGHQංLILFൽGRV�SRU�඀ൽ�2UJൽQL]ൽFLyQ��&RPR�UHVX඀ංൽGR�GH�HVංH�SURFHVR��H඀�Q~PHUR�GH�ULHVJRV�LGHQංLILFൽGRV�VH�
Kൽ� LQFUHPHQංൽGR� ඀LJHUൽPHQංH�� SൽVൽQGR� GH� �අ� HQ� ����� ൽ� ��� HQ� ������ (VංH� ൽXPHQංR� QR� UHVSRQGH�
H[F඀XVLYൽPHQංH� ൽ� ඀ൽ� ൽSൽULFLyQ� GH� QXHYRV� ULHVJRV�� VLQR� ൽ� XQൽ� UHYLVLyQ� LQංHJUൽ඀� ඁXH� Kൽ� LPS඀LFൽGR� ඀ ൽ�
FRQVR඀LGൽFLyQ�� UHGHILQLFLyQ� ඃ�� HQ� ൽ඀JXQRV� FൽVRV�� ඀ൽ� LQFRUSRUൽFLyQ� GH� QXHYRV� ൽVSHFංRV �� HVSHFLൽ඀PHQංH�
ൽඁXH඀඀RV�PൽUFൽGRV� SRU� H඀� FRQංH[ංR� JHRSR඀tංLFR� J඀REൽ඀� ൽFංXൽ඀� ඃ� VXV� HIHFංRV� HFRQyPLFRV�� HVංUൽංpJLFRV� ඃ�
RSHUൽංLYRV�VREUH�඀ൽV�HPSUHVൽV�ඃ�඀RV�PHUFൽGRV�HXURSHRV��

(Q�HVංH�VHQංLGR��VH�REVHUYൽ�XQൽ�HYR඀XFLyQ�VLJQLILFൽංLYൽ�HQ�H඀�HQIRඁXH�GH�JHVංLyQ�GH�ULHVJRV��ඁXH�SൽVൽ�GH�
XQ� PRGH඀R� SUHGRPLQൽQංHPHQංH� GHVFULSංLYR� ඃ� RULHQංൽGR� ൽ඀� FXPS඀LPLHQංR� HQ� ����� ൽ� XQ� HQIRඁXH� P຦V�
HVංUൽංpJLFR� HQ� ������ S඀HQൽPHQංH� LQංHJUൽGR� FRQ� ඀RV� ൽVXQංRV� PൽංHULൽ඀HV� GH� ඀ൽ� 6RFLHGൽG� ඃ� H඀� HQංRUQR�
HPSUHVൽULൽ඀�J඀REൽ඀�ൽFංXൽ඀��

(Q�H඀�຦PELංR�VRFLൽ඀��VH�PൽQංLHQH�H඀�IRFR�HQ�FXHVංLRQHV�F඀ൽYH�FRPR�H඀�HPS඀HR��඀ൽ�IRUPൽFLyQ�ඃ�඀ൽ�LJXൽ඀GൽG��
LQFRUSRUൽQGR�GH�IRUPൽ�P຦V�GHVංൽFൽGൽ�ൽVSHFංRV�UH඀ൽFLRQൽGRV�FRQ�඀ൽ�ൽංUൽFFLyQ�ඃ�UHංHQFLyQ�GH�ංൽ඀HQංR��H඀�
ELHQHVංൽU�GH�඀RV�HPS඀HൽGRV�ඃ�඀ൽ�ൽGൽSංൽFLyQ�ൽ�QXHYRV�PRGH඀RV�GH�ංUൽEൽൾR�KtEULGRV��

$VLPLVPR�� H඀� ൽQ຦඀LVLV� GH� ����� LQFRUSRUൽ� GH� PൽQHUൽ� H[S඀tFLංൽ� ULHVJRV� HPHUJHQංHV� YLQFX඀ൽGRV� ൽ� ඀ൽ�
LQQRYൽFLyQ� ඃ� ඀ൽ� ංHFQR඀RJtൽ�� LQF඀XඃHQGR� H඀� LPSൽFංR� GH� ඀ൽ� LQංH඀LJHQFLൽ� ൽUංLILFLൽ඀�� ඀ൽ� FLEHUVHJXULGൽG� ඃ� ඀ൽ�
REVR඀HVFHQFLൽ� ංHFQR඀yJLFൽ��ൽVt�FRPR�IൽFංRUHV�H[ංHUQRV�FRPR�H඀�FRQංH[ංR�PൽFURHFRQyPLFR�ඃ� ඀RV�ULHVJRV�
JHRSR඀tංLFRV��

(Q� H඀� ຦PELංR� GH� ඀ൽ� JREHUQൽQ]ൽ�� VH� UHIXHU]ൽ� H඀� SHVR� GH� ඀ൽ� pංLFൽ� H� LQංHJULGൽG� HPSUHVൽULൽ඀� ඃ� GH� ඀ൽ�
UHVSRQVൽEL඀LGൽG� ILVFൽ඀�� ൽPS඀LൽQGR�H඀� HQIRඁXH�P຦V�ൽ඀඀຦� GH඀� FXPS඀LPLHQංR� QRUPൽංLYR� KൽFLൽ� XQ�PRGH඀R� GH�
JHVංLyQ�EൽVൽGR�HQ�඀ൽ�ංUൽQVSൽUHQFLൽ�ඃ�඀ൽ�FRQILൽQ]ൽ�GH�඀RV�JUXSRV�GH�LQංHUpV��

3RU�~඀ංLPR��HQ�H඀�຦PELංR�PHGLRൽPELHQංൽ඀��VL�ELHQ�VH�PൽQංLHQH�H඀�FXPS඀LPLHQංR�QRUPൽංLYR�FRPR�EൽVH��VH�
REVHUYൽ�XQൽ�HYR඀XFLyQ�KൽFLൽ�XQ�HQIRඁXH�P຦V�RULHQංൽGR�ൽ�඀ൽ�VRVංHQLEL඀LGൽG�YLQFX඀ൽGൽ�ൽ඀�ULHVJR�GH�඀ൽ�FൽGHQൽ�
GH� VXPLQLVංUR� ඃ� ඀ൽ� ංUൽQVLFLyQ� KൽFLൽ� H඀� XVR� VRVංHQLE඀H� GH� UHFXUVRV� FRPR� PൽංHULൽV� SULPൽV�� HILFLHQFLൽ�
HQHUJpංLFൽ�ඃ�ൽXංRFRQVXPR��

(Q�FRQൾXQංR��HVංൽ�HYR඀XFLyQ�UHI඀Hൾൽ�H඀�FRPSURPLVR�GH�&XVKPൽQ�	�:ൽൿHILH඀G�FRQ�඀ൽ�PHൾRUൽ�FRQංLQXൽ�GH�VX�
VLVංHPൽ�GH�JHVංLyQ�GH� ULHVJRV��ൽ඀LQHൽGR�FRQ� ඀RV�ൽVXQංRV�PൽංHULൽ඀HV�� ඀ൽV�H[SHFංൽංLYൽV�GH�VXV�JUXSRV�GH�
LQංHUpV�ඃ�XQ�HQංRUQR�HPSUHVൽULൽ඀�HQ�FRQVංൽQංH�ංUൽQVIRUPൽFLyQ����

$� FRQංLQXൽFLyQ�� VH� SUHVHQංൽQ� ඀RV� SULQFLSൽ඀HV� ULHVJRV� LGHQංLILFൽGRV� HQ� ������ ൽVt� FRPR� ඀RV� ൽVXQංRV� GH�
VRVංHQLEL඀LGൽG�UH඀ൽFLRQൽGRV�FRQ�GLFKRV�ULHVJRV��UHVൽ඀ංൽQGR�HQ�QHJULංൽ�඀RV�ൽVXQංRV�PൽංHULൽ඀HV ��

�

�

�

�
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6RFLൽ඀HV�ඃ�UH඀ൽංLYൽV�ൽ඀�SHUVRQൽ඀�

6XEPൽංHULൽV� 5LHVJR�V�SൽUൽ�඀RV�*UXSRV�GH�ൺQංHUpV� $VXQංRV� GH� VRVංHQLEL඀LGൽG�
UH඀ൽFLRQൽGRV�

��

�

(PS඀HR�

�

$ංUൽFFLyQ�ඃ�UHංHQFLyQ�GH�ංൽ඀HQංR��

&RQGLFLRQHV�඀ൽERUൽ඀HV��UHංULEXංLYൽV�R�
EHQHILFLRV�VRFLൽ඀HV�ൽ඀LQHൽGRV�FRQ�H඀�
PHUFൽGR��

(VංൽEL඀LGൽG�HQ�H඀�HPS඀HR�

%UHFKൽ�Vൽ඀ൽULൽ඀��

'HVFRQH[LyQ�GLJLංൽ඀�ඃ�඀ൽ�VREUHFൽUJൽ�
඀ൽERUൽ඀�

��

$ංUൽFFLyQ�ඃ�UHංHQFLyQ�GH�
ංൽ඀HQංR�

%LHQHVංൽU�GH�඀RV�HPS඀HൽGRV�

'LYHUVLGൽG�H�LJXൽ඀GൽG�GH�
RSRUංXQLGൽGHV�

1R�GLVFULPLQൽFLyQ�

�

�

2UJൽQL]ൽFLyQ�GH඀�
ංUൽEൽൾR�

�

&RQFL඀LൽFLyQ�GH�඀ൽ�YLGൽ�඀ൽERUൽ඀�ඃ�SHUVRQൽ඀��

7UൽEൽൾR�HQ�UHPRංR�R�KtEULGR�

(VSൽFLRV�I඀H[LE඀HV�ඃ�FRZRUൿLQJ��

�

%LHQHVංൽU�GH�඀RV�HPS඀HൽGRV�

ൺQQRYൽFLyQ�ඃ�ංHFQR඀RJtൽ�

$ංUൽFFLyQ�ඃ�UHංHQFLyQ�GH�
ංൽ඀HQංR�

�

6ൽ඀XG�ඃ�6HJXULGൽG�

6ൽ඀XG�ඃ�ELHQHVංൽU�GH�඀RV�HPS඀HൽGRV�

(QංRUQRV�඀ൽERUൽ඀HV�VHJXURV�ඃ�ൽGHFXൽGRV�

*HVංLyQ�GH�ULHVJRV�඀ൽERUൽ඀HV�

6ൽ඀XG�ඃ�VHJXULGൽG�඀ൽERUൽ඀�

%LHQHVංൽU�GH�඀RV�HPS඀HൽGRV�

�

5H඀ൽFLRQHV�VRFLൽ඀HV�

'L຦඀RJR�VRFLൽ඀�ඃ�FRQYHQLR�FR඀HFංLYR�

*HVංLyQ� ඃ� UHVR඀XFLyQ� GH� FRQI඀LFංRV�
඀ൽERUൽ඀HV�HIHFංLYൽ��

%LHQHVංൽU�GH�඀RV�HPS඀HൽGRV�

eංLFൽ�H�LQංHJULGൽG�HPSUHVൽULൽ඀�

�

�

)RUPൽFLyQ�

)RUPൽFLyQ� GH� Fൽ඀LGൽG� ඃ� ൽGൽSංൽGൽ� ൽ� ඀ൽV�
QHFHVLGൽGHV�GH�඀RV�HPS඀HൽGRV�

)RUPൽFLyQ�HQ�QXHYൽV�ංHFQR඀RJtൽV��S��Hൾ���
ൺ$��

'HVൽUUR඀඀R� GH� FRPSHංHQFLൽV�
SURIHVLRQൽ඀HV�

)RUPൽFLyQ�ඃ�HGXFൽFLyQ�
HPS඀HൽGRV�

ൺQQRYൽFLyQ�ඃ�ංHFQR඀RJtൽ�

$ංUൽFFLyQ�ඃ�UHංHQFLyQ�GH�
ංൽ඀HQංR�

�

ൺJXൽ඀GൽG�

1R� GLVFULPLQൽFLyQ� H� LJXൽ඀GൽG� GH�
RSRUංXQLGൽGHV�

'LYHUVLGൽG�HQ�඀ൽ�S඀ൽQංL඀඀ൽ�

$FRVR�R�HQංRUQRV�QR�LQF඀XVLYRV�

'LYHUVLGൽG�H�LJXൽ඀GൽG�GH�
RSRUංXQLGൽGHV�

1R�GLVFULPLQൽFLyQ�

�

�

�

�

�

�

�

�
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/XFKൽ�FRQංUൽ�඀ൽ�FRUUXSFLyQ�ඃ�H඀�VRERUQR�

6XEPൽංHULൽV� 5LHVJR�SൽUൽ�඀RV�*UXSRV�GH�ൺQංHUpV� $VXQංRV� GH� VRVංHQLEL඀LGൽG�
UH඀ൽFLRQൽGRV�

��

�

�

&RUUXSFLyQ�ඃ�VRERUQR�

&XPS඀LPLHQංR�GH�QRUPൽංLYൽ�HQ�PൽංHULൽ�GH�
FRPS඀LൽQFH�SHQൽ඀�ඃ�E඀ൽQඁXHR�GH�FൽSLංൽ඀HV�

3UHYHQFLyQ� GH� GH඀LංRV� ඃ� JHVංLyQ� GH� ඀ൽV�
LQFLGHQFLൽV� UH඀ൽFLRQൽGൽV� FRQ� IUൽXGH��
VRERUQR�R�FRQGXFංൽV�LUUHJX඀ൽUHV�

)RUPൽFLyQ�HQ�ൽQංLFRUUXSFLyQ�

8VR�ൽGHFXൽGR�GH�FൽQൽ඀HV�GH�GHQXQFLൽ�

ൺPSൽFංR�UHSXංൽFLRQൽ඀�

��

��

$QංLFRUUXSFLyQ�

eංLFൽ�H�LQංHJULGൽG�
HPSUHVൽULൽ඀�

�

6RFLHGൽG�ඃ�GHVൽUUR඀඀R�VRVංHQLE඀H�

6XEPൽංHULൽV� 5LHVJR�SൽUൽ�඀RV�*UXSRV�GH�ൺQංHUpV� $VXQංRV� GH� VRVංHQLEL඀LGൽG�
UH඀ൽFLRQൽGRV�

&RPSURPLVRV� GH� ඀ൽ�
HPSUHVൽ� FRQ� H඀�
GHVൽUUR඀඀R�VRVංHQLE඀H�

&XPS඀LPLHQංR� GH� HVං຦QGൽUHV� pංLFRV� ඃ� GH�
EXHQ�JRELHUQR�

$඀LQHൽFLyQ� FRQ� H[SHFංൽංLYൽV� (6*� GH�
VਙਔਖHKRਗGHUV�

5HSXංൽFLyQ�FRUSRUൽංLYൽ�

��

eංLFൽ�H�LQංHJULGൽG�
HPSUHVൽULൽ඀�

ൺQQRYൽFLyQ�ඃ�ංHFQR඀RJtൽ�

&ൽGHQൽ�GH�Yൽ඀RU��

&XPS඀LPLHQංR� GH� QRUPൽV� pංLFൽV� R� GH�
GHUHFKRV�KXPൽQRV�SRU�ංHUFHURV�

7HFQR඀RJtൽ� GH� ඀ൽ� LQIRUPൽFLyQ��
FLEHUVHJXULGൽG�ඃ�REVR඀HVFHQFLൽ�SURJUൽPൽGൽ�

ൺQYHUVLyQ�HQ�඀RJtVංLFൽ�ඃ�ൽ඀PൽFHQHV�

ൺPSൽFංR� LQGLUHFංR�GH�FRQI඀LFංRV�ඃ� ංHQVLRQHV�
FRPHUFLൽ඀HV��LQI඀ൽFLyQ��SUHFLRV�HQHUJpංLFRV��
GLVUXSFLRQHV� HQ� ඀ൽ� FൽGHQൽ� GH� VXPLQLVංUR��
HංF���

'HSHQGHQFLൽV� HVංUൽංpJLFൽV� �HQHUJtൽ��
PൽංHULൽV� SULPൽV� FUtංLFൽV�� ංHFQR඀RJtൽ�� ඃ�
SUHVLyQ�VREUH�VHFංRUHV�F඀ൽYH�

��

'HUHFKRV�+XPൽQRV�

eංLFൽ� H� LQංHJULGൽG�
HPSUHVൽULൽ඀�

&LEHUVHJXULGൽG�

ൺQQRYൽFLyQ�ඃ�ංHFQR඀RJtൽ�

5HQGLPLHQංR�HFRQyPLFR�

5LHVJR�JHRSR඀tංLFR�

ൺQIRUPൽFLyQ�ILVFൽ඀�

7UൽQVSൽUHQFLൽ�ඃ�ILൽEL඀LGൽG�HQ�඀ൽ�LQIRUPൽFLyQ�
ILQൽQFLHUൽ�ඃ�ILVFൽ඀�

&XPS඀LPLHQංR� QRUPൽංLYR� HQ� PൽංHULൽ�
ංULEXංൽULൽ�

5HVSRQVൽEL඀LGൽG�ILVFൽ඀�

5HVSRQVൽEL඀LGൽG�ILVFൽ඀�

eංLFൽ�H�LQංHJULGൽG�
HPSUHVൽULൽ඀�

�

�

�

�

�

�
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5HVSHංR�ൽ�඀RV�'HUHFKRV�+XPൽQRV�

6XEPൽංHULൽV� 5LHVJR�SൽUൽ�඀RV�*UXSRV�GH�ൺQංHUpV� $VXQංRV� GH� VRVංHQLEL඀LGൽG�
UH඀ൽFLRQൽGRV�

��

��

'HUHFKRV�+XPൽQRV�

&XPS඀LPLHQංR� GH඀� &yGLJR� GH� &RQGXFංൽ� R�
HVං຦QGൽUHV�pංLFRV�

5HVSHංR� GH� ඀RV� 'HUHFKRV� +XPൽQRV� HQ� ඀ൽ�
2UJൽQL]ൽFLyQ�ඃ�HQ�඀ൽ�FൽGHQൽ�GH�Yൽ඀RU�

0HFൽQLVPRV�HIHFංLYRV�GH�GHQXQFLൽ�

3URFHGLPLHQංRV� GH� GL඀LJHQFLൽ� GHELGൽ� HQ� ඀ൽ�
JHVංLyQ�GH�ULHVJRV�FRQ�ංHUFHURV�

��

'HUHFKRV�+XPൽQRV�

eංLFൽ�H�LQංHJULGൽG�
HPSUHVൽULൽ඀�

�

0HGLRൽPELHQංൽ඀�

6XEPൽංHULൽV� 5LHVJR�SൽUൽ�඀RV�*UXSRV�GH�ൺQංHUpV� $VXQංRV� GH� VRVංHQLEL඀LGൽG�
UH඀ൽFLRQൽGRV�

��

��

*HVංLyQ�ൽPELHQංൽ඀�

&XPS඀LPLHQංR� GH� QRUPൽංLYൽ� ൽPELHQංൽ඀� ඃ� GH�
VRVංHQLEL඀LGൽG�

7UൽQVIRUPൽFLyQ� GLJLංൽ඀� HQ� ඀ൽ� JHVංLyQ�
HQHUJpංLFൽ�GH�ൽFංLYRV�

&HUංLILFൽFLRQHV�VRVංHQLE඀HV�

6HUYLFLRV�VRVංHQLE඀HV�

��

1RUPൽංLYൽ�ൽPELHQංൽ඀�

6HUYLFLRV�VRVංHQLE඀HV�

ൺQQRYൽFLyQ�ඃ�ංHFQR඀RJtൽ�

�

�

8VR� VRVංHQLE඀H� GH� ඀RV�
UHFXUVRV�

5LHVJR�HQ�඀ൽ�HVFൽVH]�GH�PൽංHULൽ඀HV�SULPൽV�

0HGLGൽV� GH� HILFLHQFLൽ� HQHUJpංLFൽ�� KtGULFൽ� ඃ�
ൽXංRFRQVXPR�

)UൽJPHQංൽFLyQ�JHRSR඀tංLFൽ�ඃ� ංUൽQVLFLyQ�KൽFLൽ�
XQ� HQංRUQR� PX඀ංLSR඀ൽU�� ඁXH� ൽFH඀HUൽ� ඀ൽ�
QHFHVLGൽG� GH� ൽXංRQRPtൽ� HQ� HQHUJtൽ��
ංHFQR඀RJtൽ�ඃ�GHIHQVൽ�

5LHVJR�JHRSR඀tංLFR�

5HVLVංHQFLൽ�ൽ඀�FൽPELR�
F඀LP຦ංLFR�

�

32/ບ7ൺ&$6�12�)ൺ1$1&ൺ(5$6�$3/ൺ&$%/(6�
(Q�H඀�PൽUFR�GH�VX� FRPSURPLVR�FRQ� ඀ൽ� UHVSRQVൽEL඀LGൽG�VRFLൽ඀� ඃ� ඀ൽ� JHVංLyQ�pංLFൽ��&XVKPൽQ�	�:ൽൿHILH඀G�
ൽS඀LFൽ� XQ� FRQൾXQංR� GH� SR඀tංLFൽV� J඀REൽ඀HV� GH඀� *UXSR� RULHQංൽGൽV� ൽ� GൽU� FXPS඀LPLHQංR� ൽ� ඀ൽV� H[LJHQFLൽV�
HVංൽE඀HFLGൽV�HQ�඀ൽ�/Hඃ���������HQ�PൽංHULൽ�GH�LQIRUPൽFLyQ�QR�ILQൽQFLHUൽ��'LFKൽV�SR඀tංLFൽV�ൽERUGൽQ�຦PELංRV�
F඀ൽYH�FRPR�඀ൽV�UH඀ൽFLRQHV�඀ൽERUൽ඀HV��඀ൽ�SUHYHQFLyQ�GH�ULHVJRV��඀ൽ�඀XFKൽ�FRQංUൽ�඀ൽ�FRUUXSFLyQ�ඃ�H඀�VRERUQR��
඀ൽ�LJXൽ඀GൽG�GH�ංUൽංR��඀ൽ� LQF඀XVLyQ�GH�SHUVRQൽV�FRQ�GLVFൽSൽFLGൽG�ඃ�H඀�UHVSHංR�ൽ�඀RV�GHUHFKRV�KXPൽQRV��$�
ංൽ඀�HIHFංR��඀ൽ�6RFLHGൽG�Kൽ�HVංൽE඀HFLGR�XQ�PൽUFR�QRUPൽංLYR�LQංHUQR�ඁXH�UHJX඀ൽ�ඃ�ൽUංLFX඀ൽ�HVංRV�FRPSURPLVRV� �

x� 1RUPൽංLYൽ�GH�pංLFൽ�ඃ�FRQGXFංൽ��8QR�GH�඀RV�SL඀ൽUHV�HVHQFLൽ඀HV�GH�HVංൽ�QRUPൽංLYൽ�HV�H඀�PൽUFR�pංLFR�
ඃ�GH�FRQGXFංൽ��ඁXH�VH�ൽUංLFX඀ൽ�HQ�ංRUQR�ൽ඀�&yGLJR�*඀REൽ඀�GH�&RQGXFංൽ�(PSUHVൽULൽ඀��ൽFංXൽ඀L]ൽGR�
HQ�������(VංH�&yGLJR�LQFRUSRUൽ�XQ�ൽSൽUංൽGR�HVSHFtILFR�VREUH�pංLFൽ�ඃ�EXHQ�JRELHUQR��(ਙKLFV�ਔQG�
&RGH�RI�&RQGXFਙ���VXVංHQංൽGR��HQංUH�RංURV�LQVංUXPHQංRV��HQ�඀ൽ�*Xtൽ�GH�*RELHUQR�&RUSRUൽංLYR�GH඀�
*UXSR�� $VLPLVPR�� HVංH� PൽUFR� LQංHJUൽ� ඀ൽ� 3R඀tංLFൽ� GH� 3UHYHQFLyQ� GH඀� $FRVR� ඃ� H඀� SURFHGLPLHQංR�
LQංHUQR�SൽUൽ�඀ൽ�JHVංLyQ�ඃ�FൽQൽ඀L]ൽFLyQ�GH�GHQXQFLൽV��

x� 1RUPൽංLYൽ�GH� ඀XFKൽ�FRQංUൽ� ඀ൽ�FRUUXSFLyQ��H඀�VRERUQR�ඃ�H඀�E඀ൽQඁXHR�GH�FൽSLංൽ඀HV��(Q�PൽංHULൽ�GH�
LQංHJULGൽG� HPSUHVൽULൽ඀�� ඀ൽ� 6RFLHGൽG� GLVSRQH� GH� XQ� VLVංHPൽ� HVSHFtILFR� GH� SUHYHQFLyQ� GH� ඀ൽ�
FRUUXSFLyQ�� H඀� VRERUQR� ඃ� H඀� E඀ൽQඁXHR� GH� FൽSLංൽ඀HV�� (VංH� VLVංHPൽ� VH� ൽSRඃൽ� HQ� XQ� FRQൾXQංR� GH�
SR඀tංLFൽV� FRUSRUൽංLYൽV� ൽ� QLYH඀� GH�*UXSR�� HQංUH� ඀ൽV� ඁXH� VH� LQF඀XඃHQ� ඀ൽ� 3R඀tංLFൽ� *඀REൽ඀� FRQංUൽ� H඀�
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6RERUQR�ඃ� ඀ൽ�&RUUXSFLyQ�� ඀ൽ�3R඀tංLFൽ�VREUH�6ൽQFLRQHV�(FRQyPLFൽV�� ඀ൽ�3R඀tංLFൽ�GH� ൺQංHJULGൽG�GH�
3URYHHGRUHV� ඃ� 9HQGHGRUHV�� ൽVt� FRPR� ඀ൽ� 3R඀tංLFൽ� GH� &RQංULEXFLRQHV� %HQpILFൽV� ඃ� 3ൽංURFLQLRV��
$VLPLVPR��඀ൽ�6RFLHGൽG�FXHQංൽ�FRQ�SR඀tංLFൽV�HVSHFtILFൽV�HQ�PൽංHULൽ�GH�REVHඁXLRV��HQංUHංHQLPLHQංR�
ඃ�KRVSLංൽ඀LGൽG��FRQI඀LFංRV�GH�LQංHUpV�ඃ�FRPSUൽV��'H�PൽQHUൽ�ൽGLFLRQൽ඀��FRQFUHංൽPHQංH�HQ�(VSൽxൽ��
඀ൽ�6RFLHGൽG�Kൽ�LPS඀ൽQංൽGR�XQ�0ൽQXൽ඀�GH�3UHYHQFLyQ�GH඀�%඀ൽQඁXHR�GH�&ൽSLංൽ඀HV��ඁXH�UHJX඀ൽ��HQංUH�
RංURV��඀RV�SURFHGLPLHQංRV�GH�ൽGPLVLyQ�ඃ�FRQංUR඀�GH�F඀LHQංHV��ൽGHP຦V�GH�FRQංൽU�FRQ�XQ�ൺQIRUPH�GH�
5LHVJRV�HQ�PൽංHULൽ�GH�3UHYHQFLyQ�GH�%඀ൽQඁXHR�GH�&ൽSLංൽ඀HV�ඃ�)LQൽQFLൽFLyQ�ൽ඀�7HUURULVPR ��

x� 1RUPൽංLYൽ�UH඀ൽංLYൽ�ൽ�IRUPൽFLyQ��&RQ�H඀�ILQ�GH�IRPHQංൽU�H඀�GHVൽUUR඀඀R�SURIHVLRQൽ඀�ඃ�SHUVRQൽ඀�GH�VXV�
HPS඀HൽGRV�� ඀ൽ�6RFLHGൽG�GLVSRQH�GH�XQ�3඀ൽQ�GH�)RUPൽFLyQ�ൽQXൽ඀�ඁXH� LGHQංLILFൽ�඀ൽV�QHFHVLGൽGHV�
IRUPൽංLYൽV�GH�඀ൽ�S඀ൽQංL඀඀ൽ�ඃ�SRQH�ൽ�VX�GLVSRVLFLyQ�UHFXUVRV�ൽ඀LQHൽGRV�FRQ�VXV�LQංHUHVHV�ඃ�REൾHංLYRV�
SURIHVLRQൽ඀HV�� (Vංൽ� LQLFLൽංLYൽ� FRQංHPS඀ൽ� IRUPൽFLyQ�PHGLൽQංH� UHංULEXFLyQ� I඀H[LE඀H�� SURJUൽPൽV� GH�
GHVൽUUR඀඀R�ංൽ඀HV�FRPR�H඀�0ਔQਔJHU�)XQGਔPHQਙਔਗV�3URJUਔP�ਚ�0HQਙRULQJ��LPSX඀VൽGRV�SRU�H඀�຦UHൽ�GH�
7ൽ඀HQංR� GH� (0($� GH඀� *UXSR� &XVKPൽQ� 	� :ൽൿHILH඀G�� ൽVt� FRPR� H඀� ൽSUHQGL]ൽൾH� ൽ� ංUൽYpV� GH� ඀ൽ�
S඀ൽංൽIRUPൽ� FRUSRUൽංLYൽ� :RUൿGൽඃ�� ඁXH� RIUHFH� XQ� ൽPS඀LR� Fൽං຦඀RJR� GH� FRQංHQLGRV� IRUPൽංLYRV�
SURSRUFLRQൽGRV�SRU�/LQൿHGൺQ��HQංUH�RංURV�SURYHHGRUHV��ൽVt�FRPR�UHFXUVRV�SURSLRV��

x� 1RUPൽංLYൽ�UH඀ൽංLYൽ�ൽ�LJXൽ඀GൽG�ඃ�QR�GLVFULPLQൽFLyQ��/ൽ�6RFLHGൽG�SURPXHYH�ൽFංLYൽPHQංH�XQ�HQංRUQR�
GH� ංUൽEൽൾR� GLYHUVR� ඃ� UHVSHංXRVR�� GRQGH� ඀ൽV� GLIHUHQFLൽV� SXHGൽQ� FRQVLGHUൽUVH� FRPR� XQ� Yൽ඀RU�
ൽxൽGLGR�� (඀� &yGLJR� GH� &RQGXFංൽ� GH඀� *UXSR� UHFRJH� H[S඀tFLංൽPHQංH� SULQFLSLRV� GH� LJXൽ඀GൽG�� QR�
GLVFULPLQൽFLyQ�ඃ�UHVSHංR�ൽ�඀RV�GHUHFKRV�KXPൽQRV��VH�FXHQංൽ�FRQ�XQൽ�3R඀tංLFൽ�FRQංUൽ�H඀�$FRVR�ඃ�
඀ൽ�'LVFULPLQൽFLyQ��ඁXH�UHIXHU]ൽ�H඀�FRPSURPLVR�FRQ�XQൽ�FRQYLYHQFLൽ�඀ൽERUൽ඀�EൽVൽGൽ�HQ�H඀�UHVSHංR�
ඃ� ඀ൽ� HඁXLGൽG�� $GHP຦V�� H඀� *UXSR� FXHQංൽ� FRQ� XQൽ� 3R඀tංLFൽ� *඀REൽ඀� GH� 'LYHUVLGൽG�� (ඁXLGൽG� H�
ൺQF඀XVLyQ��ඁXH�EXVFൽ�JൽUൽQංL]ൽU�XQ�HQංRUQR�GLYHUVR�H�LQF඀XVLYR�SൽUൽ�HPS඀HൽGRV��F඀LHQංHV��VRFLRV�ඃ�
ൽFFLRQLVංൽV��$FංXൽ඀PHQංH�VH�HQFXHQංUൽQ�HQ�GHVൽUUR඀඀R�HQ�HVංH�຦PELංR��H඀�3඀ൽQ�GH�ൺJXൽ඀GൽG�ඃ� ඀ൽ�
3R඀tංLFൽ�/*7%ൺ��

x� 1RUPൽංLYൽ�HQ�3UHYHQFLyQ�GH�5LHVJRV�/ൽERUൽ඀HV��/ൽ�6RFLHGൽG�FXHQංൽ�FRQ�XQൽ�3R඀tංLFൽ�*඀REൽ඀�GH�
6ൽ඀XG� ඃ� 6HJXULGൽG� ඁXH� GHILQH� ඀RV� SULQFLSLRV� JHQHUൽ඀HV� GH� ൽFංXൽFLyQ� RULHQංൽGRV� ൽ� ൽVHJXUൽU�
HQංRUQRV�GH�ංUൽEൽൾR�VHJXURV�ඃ�Vൽ඀XGൽE඀HV��6X�ൽS඀LFൽFLyQ�VH�඀඀HYൽ�ൽ�FൽER�HQ�FR඀ൽERUൽFLyQ�FRQ�XQ�
VHUYLFLR�H[ංHUQR�HVSHFLൽ඀L]ൽGR��HQFൽUJൽGR�GH�IXQFLRQHV�HVHQFLൽ඀HV�HQ�PൽංHULൽ�GH�SUHYHQFLyQ�GH�
ULHVJRV� ඀ൽERUൽ඀HV�� FRPR� ඀ൽ� UHൽ඀L]ൽFLyQ�GH� UHFRQRFLPLHQංRV�PpGLFRV�� ඀ൽ�SURYLVLyQ�GH�HඁXLSRV�GH�
SURංHFFLyQ��඀ൽ�IRUPൽFLyQ�SUHYHQංLYൽ�ඃ�඀ൽ�ൽංHQFLyQ�GH�FXൽ඀ඁXLHU�QHFHVLGൽG�HVSHFtILFൽ�GH඀�SHUVRQൽ඀�
HQ�HVංH�຦PELංR�� �

x� 1RUPDWLYD� HQ� PDWHULD� GH� SURWHFFLyQ� GH� GDWRV�� /D� 3ROtWLFD� ,QWHUQD� GH� 3URWHFFLyQ� GH� 'DWRV�
3HUVRQDOHV�\�8VR�GH�7HFQRORJtDV�GH�&XVKPDQ�	�:DNHILHOG�FRQVWLWX\H�XQ�PDUFR�WUDQVYHUVDO�TXH�
VXVWHQWD�HO�FRQMXQWR�GH�QRUPDWLYDV�LQWHUQDV�\�H[WHUQDV�UHODWLYDV�D�OD�VHJXULGDG�GH�OD�LQIRUPDFLyQ��
(VWD�SROtWLFD�LQFRUSRUD�PHGLGDV�WpFQLFDV�\�RUJDQL]DWLYDV�GHVWLQDGDV�D�JDUDQWL]DU�HO�FXPSOLPLHQWR�
GH�OD�QRUPDWLYD�YLJHQWH�HQ�PDWHULD�GH�SURWHFFLyQ�GH�GDWRV�SHUVRQDOHV��LQFOXLGD�OD�/23'JGG�\�VX�
QRUPDWLYD� GH� GHVDUUROOR� �5/23'JGG��� $VLPLVPR�� HVWDEOHFH� GLUHFWULFHV� HVSHFtILFDV� UHODWLYDV� DO�
WUDWDPLHQWR� GH� ORV� GDWRV� SHUVRQDOHV� GH� ORV� HPSOHDGRV�� OD� FRQILGHQFLDOLGDG� GH� OD� LQIRUPDFLyQ�
FRUSRUDWLYD�� OD�JHVWLyQ�GH� LQIRUPDFLyQ�HQ�VRSRUWH�ItVLFR�\�HO�XVR�DGHFXDGR�\�UHVSRQVDEOH�GH� ORV�
UHFXUVRV�\�VLVWHPDV�7,&��

x� 1RUPDWLYD�HQ�PDWHULD�GH�FLEHUVHJXULGDG��$�QLYHO�GH�*UXSR��&XVKPDQ�	�:DNHILHOG�FXHQWD�FRQ�OD�
3ROtWLFD�GH�6HJXULGDG�GH�OD�,QIRUPDFLyQ��OD�3ROtWLFD�GH�3URWHFFLyQ�GH�'DWRV��OD�3ROtWLFD�GH�&RQWURO�
GH�$FFHVRV�� OD�3ROtWLFD�GH�*HVWLyQ�GH�5LHVJRV�GH�&LEHUVHJXULGDG�\� OD�3ROtW LFD� GH�5HVSXHVWD� D�
,QFLGHQWHV��ODV�FXDOHV�VH�LPSOHPHQWDQ�\�DGDSWDQ�D�QLYHO�GH�(VSDxD�PHGLDQWH�FRQWUROHV�WpFQLFRV�\�
RUJDQL]DWLYRV�� IRUPDFLyQ�FRQWLQXD�\�VXSHUYLVLyQ�GH� WHUFHURV�SDUD�SURWHJHU�VXV�VLVWHPDV�\�GDWRV�
IUHQWH�D�FLEHUDPHQD]DV��(Q�HVWH�VHQWLGR�� OD�3ROtWLFD�*OREDO�GH�3ULYDFLGDG�\�&RQILGHQFLDOLGDG�GH�
&OLHQWHV�7HUFHURV�UHJXOD�OD�SURWHFFLyQ�GH�OD�LQIRUPDFLyQ��HO�DFFHVR�QR�DXWRUL]DGR��OD�VHJXULGDG�GH�
ORV� GDWRV� \� OD� JHVWLyQ� GH� LQFLGHQWHV�� LQFOX\HQGR� PHGLGDV� WpFQLFDV� \� RUJDQL]DWLYDV� SDUD� HYLWDU�
SpUGLGD�� URER� R� XVR� LQGHELGR� GH� OD� LQIRUPDFLyQ�� $GHPiV�� HO� &yGLJR� *OREDO� GH� &RQGXFWD�
(PSUHVDULDO� LQFOX\H� DVSHFWRV� YLQFXODGRV� FRQ� OD� FLEHUVHJXULGDG�� SRU� HMHPSOR�� SURWHFFLyQ� GH� OD�
LQIRUPDFLyQ�FRQILGHQFLDO��XVR�GH�VLVWHPDV��SULYDFLGDG�\�REOLJDFLRQHV�GH�VHJXULGDG��

x� 1RUPൽංLYൽ�HQ�PൽංHULൽ�GH�FRPSRUංൽPLHQංR�ൽQංLFRPSHංLංLYR��$�ංUൽYpV�GH�VX�UHJX඀ൽFLyQ�HQ�H඀�*ਗREਔਗ�
&RGH�RI�%XVLQHVV�&RQGXFਙ��ඁXH�H[LJH�H඀�FXPS඀LPLHQංR�GH�඀ൽ�QRUPൽංLYൽ�ൽQංLංUXVං�ඃ�඀ൽ�ൽGRSFLyQ�GH�
GHFLVLRQHV�FRPSHංLංLYൽV�GH�PൽQHUൽ� LQGHSHQGLHQංH��VH�SURKtEHQ�H[SUHVൽPHQංH� ඀RV�ൽFXHUGRV�FRQ�
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FRPSHංLGRUHV� ඁXH� SXHGൽQ� UHVංULQJLU� ඀ൽ� ඀LEUH� FRPSHංHQFLൽ�� (඀� LQFXPS඀LPLHQංR� GH� HVංൽV� QRUPൽV�
SXHGH�GൽU� ඀XJൽU�ൽ�VൽQFLRQHV� LQංHUQൽV�ඃ�ൽ�SRVLE඀HV�UHVSRQVൽEL඀LGൽGHV� ඀HJൽ඀HV��&ൽEH�GHVංൽFൽU� ඀ൽ�
ൽGRSFLyQ� GH� XQൽ� 3R඀tංLFൽ� *඀REൽ඀� GH� &RQI඀LFංRV� GH� ൺQංHUpV�� ඁXH� YLHQH� ൽ� UHJX඀ൽU� VLංXൽFLRQHV� GH�
FRQI඀LFංRV�GH�LQංHUHVHV�HQංUH�ൽ඀J~Q�HPS඀HൽGR�ඃ�RංUൽV�6RFLHGൽGHV��$VLPLVPR��඀ൽ�6RFLHGൽG�GLVSRQH�
GH�PHFൽQLVPRV�GH�FRQංUR඀�ඃ�FൽQൽ඀HV�GH�FRQVX඀ංൽ�GHVංLQൽGRV�ൽ�ൽVHJXUൽU�H඀�FXPS඀LPLHQංR�HIHFංLYR�
GH�GLFKൽV�RE඀LJൽFLRQHV��

x� 1RUPൽංLYൽ� HQ�PൽංHULൽ�PHGLRൽPELHQංൽ඀�� 'ൽGൽ� ඀ൽ� ൽ඀ංൽ� LPS඀LFൽFLyQ� GH� ඀ൽ� 6RFLHGൽG� HQ�PൽංHULൽ� GH�
VRVංHQLEL඀LGൽG��GH�PൽQHUൽ� LQංHUQൽ�VH�KൽQ�ൽFංXൽ඀L]ൽGR�R�FUHൽGR�QXHYൽV�SR඀tංLFൽV�ඁXH�VH�ൽൾXVංൽQ�
FRQ�඀ൽ�FRQFLHQFLൽFLyQ�GH�඀ൽ�6RFLHGൽG�HQ�HVංH�຦PELංR��8Q�HൾHPS඀R�HV�඀ൽ� LQංURGXFFLyQ�GH඀�0ൽQXൽ඀�
GH� %XHQൽV� 3U຦FංLFൽV� $PELHQංൽ඀HV� ඁXH� Gൽ� FLHUංൽV� UHFRPHQGൽFLRQHV� SൽUൽ� UHGXFLU� H඀� LPSൽFංR�
ൽPELHQංൽ඀�HQ�GHංHUPLQൽGൽV�຦UHൽV�RSHUൽංLYൽV��2ංUൽ�SR඀tංLFൽ�UHFLHQංH�ൽ�QLYH඀�GH�*UXSR�HV�඀ൽ�SR඀tංLFൽ�
(0($�/LIH�&ਚFਗH�)ਗRZV�ඁXH�GHILQH�FRPR�LGHQංLILFൽU�ඃ�FRQංUR඀ൽU�඀RV�LPSൽFංRV�ൽPELHQංൽ඀HV�GH�඀ൽV�
ൽFංLYLGൽGHV� ൽ� ඀R� ඀ൽUJR� GH� ංRGR� VX� FLF඀R� GH� YLGൽ� ඃ� ඀ൽ� SR඀tංLFൽ�(0($�:ਔVਙH�0ਔQਔJHPHQਙ� ඁXH� VH�
FHQංUൽ� HQ� ඀ൽ� FRUUHFංൽ� JHVංLyQ� GH� ඀RV� UHVLGXRV� JHQHUൽGRV�� HVංൽE඀HFLHQGR� FULංHULRV� GH�
ൽ඀PൽFHQൽPLHQංR��F඀ൽVLILFൽFLyQ�ඃ�FXPS඀LPLHQංR�඀HJൽ඀�GH�඀ൽ�QRUPൽංLYൽ�ൽS඀LFൽE඀H�ൽ�HVංH�UHVSHFංR��

� �
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&XHVංLRQHV�VRFLൽ඀HV�ඃ�UH඀ൽංLYൽV�ൽ඀�SHUVRQൽ඀�
(඀�FRPSURPLVR�GH� ඀ൽ�6RFLHGൽG�FRQ� ඀ൽ�SURPRFLyQ�GH�XQ�HQංRUQR�GH� ංUൽEൽൾR�HඁXLංൽංLYR�� UHVSHංXRVR�ඃ�ඁXH�
IൽYRUH]Fൽ� H඀� GHVൽUUR඀඀R� SURIHVLRQൽ඀� GH� VXV� HPS඀HൽGRV� VH� PൽංHULൽ඀L]ൽ� HQ� XQൽ� VHULH� GH� SULRULGൽGHV�
HVංUൽංpJLFൽV��'XUൽQංH�H඀�HൾHUFLFLR�������HVංൽV�SULRULGൽGHV�VH�KൽQ�ൽPS඀LൽGR�FRQ�UHVSHFංR�ൽ඀�ൽxR�ൽQංHULRU��
LQFRUSRUൽQGR�QXHYRV�REൾHංLYRV�GH�FൽU຦FංHU�VRFLൽ඀�ඃ�UH඀ൽFLRQൽGRV�FRQ�඀ൽ�JHVංLyQ�ඃ�H඀�ELHQHVංൽU�GH඀�SHUVRQൽ඀� �

x� )RPHQංൽU�XQ�PRGH඀R�GH�JHVංLyQ�LQF඀XVLYR��ඁXH�JൽUൽQංLFH�඀ൽ�LJXൽ඀GൽG�GH�ංUൽංR�ඃ�඀ൽ�QR�GLVFULPLQൽFLyQ��
UHVSHංH�඀RV�'HUHFKRV�+XPൽQRV�ඃ�SURPXHYൽ�඀ൽ�ൽංUൽFFLyQ��H඀�GHVൽUUR඀඀R�ඃ�඀ൽ�UHංHQFLyQ�GH඀�ංൽ඀HQංR��
ൽVHJXUൽQGR�඀ൽ�LJXൽ඀GൽG�GH�RSRUංXQLGൽGHV�SൽUൽ�ංRGൽV�඀ൽV�SHUVRQൽV�ඁXH�LQංHJUൽQ�඀ൽ�RUJൽQL]ൽFLyQ��

x� ൺPSX඀VൽU� H඀� GHVൽUUR඀඀R� SURIHVLRQൽ඀� GH඀� HඁXLSR�� SRංHQFLൽQGR� VXV� FRPSHංHQFLൽV� ඃ� FൽSൽFLGൽGHV�
PHGLൽQංH�H඀�ൽFFHVR�ൽ�SURJUൽPൽV�GH�IRUPൽFLyQ�ඃ�ൽSUHQGL]ൽൾH�FRQංLQXR��RULHQංൽGRV�ൽ�IൽYRUHFHU�VX�
FUHFLPLHQංR�SHUVRQൽ඀�ඃ�SURIHVLRQൽ඀��

x� 3URPRYHU�H඀�ELHQHVංൽU�LQංHJUൽ඀�GH�඀RV�HPS඀HൽGRV��UHIRU]ൽQGR�XQ�HඁXL඀LEULR�Vൽ඀XGൽE඀H�HQංUH�඀ൽ�YLGൽ�
SURIHVLRQൽ඀�ඃ�SHUVRQൽ඀��ඃ�PHൾRUൽQGR�GH�IRUPൽ�FRQංLQXൽ�඀ൽV�FRQGLFLRQHV�GH�ංUൽEൽൾR�HQ�PൽංHULൽ�GH�
Vൽ඀XG�ඃ�VHJXULGൽG�඀ൽERUൽ඀��FRQ�XQ�HQIRඁXH�SUHYHQංLYR��

x� )RUංൽ඀HFHU�඀ൽ�FX඀ංXUൽ�GH�FLEHUVHJXULGൽG��LPSX඀VൽQGR�඀ൽ�FRQFLHQFLൽFLyQ�ඃ�඀ൽ�IRUPൽFLyQ�GH඀�SHUVRQൽ඀�
HQ�H඀�XVR�UHVSRQVൽE඀H�ඃ�VHJXUR�GH�඀ൽV�ංHFQR඀RJtൽV��FRPR�XQ�H඀HPHQංR�F඀ൽYH�GH඀�HQංRUQR�඀ൽERUൽ඀�
ൽFංXൽ඀��

ൺ1)250$&ൺÏ1�62%5(�(03/($'26�
/ൽV� SHUVRQൽV� ඁXH� LQංHJUൽQ� ඀ൽ� 6RFLHGൽG� FRQVංLංXඃHQ� H඀� SL඀ൽU� IXQGൽPHQංൽ඀� VREUH� H඀� ඁXH� VH� VXVංHQංൽ� VX�
ൽFංLYLGൽG�ඃ�H඀�SULQFLSൽ඀�PRංRU�SൽUൽ�඀ൽ�SUHVංൽFLyQ�GH�XQ�VHUYLFLR�GH�Fൽ඀LGൽG�ൽ�VXV�F඀LHQංHV��3RU�HVංH�PRංLYR��
඀ൽ�6RFLHGൽG�FRQVLGHUൽ�SULRULංൽULR�SURPRYHU�H඀�ELHQHVංൽU�ඃ�H඀�GHVൽUUR඀඀R�SURIHVLRQൽ඀�GH�VX�HඁXLSR�KXPൽQR��
LQංHJUൽQGR�ൽPERV�H඀HPHQංRV�FRPR�HൾHV�HVංUൽංpJLFRV�GH�VX�PRGH඀R�GH�JHVංLyQ� �

$� FRQංLQXൽFLyQ�� VH�GHංൽ඀඀ൽQ� ඀RV�SULQFLSൽ඀HV�ൽVSHFංRV� UH඀ൽFLRQൽGRV�FRQ�H඀� ຦PELංR� VRFLൽ඀� ඃ� ඀ൽ� JHVංLyQ�GH ඀�
SHUVRQൽ඀��ඁXH�UHI඀HൾൽQ�H඀�FRPSURPLVR�GH� ඀ൽ�6RFLHGൽG�FRQ� ඀ൽ�FUHൽFLyQ�ඃ�H඀�PൽQංHQLPLHQංR�GH�XQ�HQංRUQR�
඀ൽERUൽ඀�Vൽ඀XGൽE඀H�ඃ�VRVංHQLE඀H��

1~PHUR�GH�HPSਗHਔGRV�
$�IHFKൽ����GH�GLFLHPEUH�GH������H඀�Q~PHUR�ංRංൽ඀�GH�HPS඀HൽGRV�HV�GH��඄අ��඀R�ඁXH�VXSRQH�XQ�LQFUHPHQංR�
GH�XQ�඄�����GH�඀ൽ�S඀ൽQංL඀඀ൽ�FRPSൽUൽGR�ൽ඀�HൾHUFLFLR�����������HPS඀HൽGRV���

(඀� SRUFHQංൽൾH� GH�PXൾHUHV� HQ� ඀ൽ� S඀ൽQංL඀඀ൽ� VH� VLං~ൽ� HQ� XQ� �������� VXSHUൽQGR� ൽ඀� GH� KRPEUHV�� ඁXH� HV� GH඀�
��������(Vංൽ�GLVංULEXFLyQ�HV�SU຦FංLFൽPHQංH�LGpQංLFൽ�ൽ�඀ൽ�GH඀������FRQ�XQ����඄��ඃ��������UHVSHFංLYൽPHQංH��
඀R�ඁXH�HYLGHQFLൽ�XQൽ�FRQංLQXLGൽG�HQ�H඀�HඁXL඀LEULR�GH�JpQHUR�GHQංUR�GH�඀ൽ�6RFLHGൽG� �

&ൽEH�GHVංൽFൽU�ඁXH�඀ൽ�6RFLHGൽG�QR�GLVSRQH�GH�HPS඀HൽGRV�FRQංUൽංൽGRV�IXHUൽ�GH�(VSൽxൽ��FRQFHQංUൽQGR�඀ൽ�
ංRංൽ඀LGൽG�GH�VX�ංൽ඀HQංR�ඃ�S඀ൽQංL඀඀ൽ�HQ�H඀�ංHUULංRULR�QൽFLRQൽ඀� �

$�FRQංLQXൽFLyQ��VH�SUHVHQංൽQ�඀RV�GൽංRV�GHVൽJUHJൽGRV�SRU�JpQHUR� �0�SൽUൽ�PXൾHUHV�ඃ�+�SൽUൽ�KRPEUHV��GH�
ංRGRV�඀RV�HPS඀HൽGRV��

1~PHUR�ංRංൽ඀�
GH�

HPS඀HൽGRV�
VH[R�ඃ�SൽtV�

�

�

�����

�

�

�����

3ൽtV� 0� �� +� �� 7Rංൽ඀� 0� �� +� �� 7Rංൽ඀�

(VSൽxൽ� �අ�� ���඄�� ���� ������ ���� ���� ������� �඄�� ������� �඄අ�

7Rංൽ඀� �අ�� ���඄�� ���� ������ ���� ���� ������� �඄�� ������� �඄අ�
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'LVਙULEXFLyQ�GH�ਗਔ�SਗਔQਙLਗਗਔ�SRU�VH[R��HGਔG�ਚ�FਔਙHJRUtਔ�SURIHVLRQਔਗ�
/ൽ�6RFLHGൽG�PൽQංLHQH�XQ�FRPSURPLVR�ILUPH�ඃ�FRQංLQXൽGR�FRQ�඀ൽ�GLYHUVLGൽG�ඃ�඀ൽ�LJXൽ඀GൽG�GH�RSRUංXQLGൽGHV �
ඃ� H඀� GHVൽUUR඀඀R�� ඀ൽ� ൽංUൽFFLyQ�ඃ� UHංHQFLyQ�GH඀� ංൽ඀HQංR�� SURPRYLHQGR� XQ� HQංRUQR� GH� ංUൽEൽൾR� UHVSHංXRVR��
LQF඀XVLYR�ඃ�඀LEUH�GH�FXൽ඀ඁXLHU�IRUPൽ�GH�GLVFULPLQൽFLyQ��(VංH�FRPSURPLVR�VH�PൽංHULൽ඀L]ൽ�ൽ�ංUൽYpV�GH�SR඀tංLFൽV�
ඃ� SU຦FංLFൽV� RULHQංൽGൽV� ൽ� JൽUൽQංL]ൽU� XQ� HQංRUQR� HQ� H඀� ඁXH� ංRGൽV� ඀ൽV� SHUVRQൽV� SXHGൽQ� GHVൽUUR඀඀ൽUVH�
S඀HQൽPHQංH�� (Q� HVංH� FRQංH[ංR�� FൽEH� GHVංൽFൽU� ඁXH�� H඀� *UXSR� Kൽ� VLGR� SUHPLൽGR� FRQ� H඀� $PHULFਔ¶V� %HVਙ�
(PSਗRਚHUV� IRU� :RPHQ� ����� Jൽ඀ൽUGyQ� HQංUHJൽGR� SRU� ඀ൽ� UHYLVංൽ� )RUEHV� ඃ� ඁXH� SRQH� GH� UH඀LHYH� H඀� JUൽQ�
FRPSURPLVR�ඁXH�ංLHQH�඀ൽ�6RFLHGൽG�FRQ�඀ൽ�LJXൽ඀GൽG�GH�RSRUංXQLGൽGHV�HQංUH�KRPEUHV�ඃ�PXൾHUHV� �$VLPLVPR��
඀ൽ�6RFLHGൽG�SUHVංൽ�HVSHFLൽ඀�ൽංHQFLyQ�ൽ�඀ൽ�ൽංUൽFFLyQ�ඃ�UHංHQFLyQ�GH඀�ංൽ඀HQංR��FRQVFLHQංH�GH�ඁXH�FRQංൽU�FRQ�
XQ�HඁXLSR�GLYHUVR��FRPSURPHංLGR�ඃ�PRංLYൽGR�UHVX඀ංൽ�HVHQFLൽ඀�SൽUൽ�VX�FUHFLPLHQංR�VRVංHQLE඀H�ඃ�VX�p[LංR�ൽ�
඀ൽUJR�S඀ൽ]R��

$�FRQංLQXൽFLyQ��VH�GHංൽ඀඀ൽ�඀ൽ�S඀ൽQංL඀඀ൽ�GH�඀ൽ�6RFLHGൽG�SRU�FൽංHJRUtൽ�SURIHVLRQൽ඀��VH[R�ඃ�HGൽG� �

1~PHUR�ංRංൽ඀�
GH�

HPS඀HൽGRV�
SRU�

F඀ൽVLILFൽFLyQ�
SURIHVLRQൽ඀��
VH[R�HGൽG�ඃ�

SൽtV�

�

�

�����

� �

�

�����

&඀ൽVLILFൽFLyQ�
SURIHVLRQൽ඀�

0� �� +� �� 7Rංൽ඀� 0� �� +� �� 7Rංൽ඀�
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���අ�ൽxRV� �� ������ �� ������ �� �� ������ �� ������ ��

������ൽxRV� �අ� ������ ��� අ����� ඄�� ��� ��඄��� ��� අ����� ඄඄�

�����ൽxRV� අ� ������ ��� ඄����� ��� ��� ������ ��� ඄���� ���

0$1'26�ൺ17(50('ൺ26�

���අ�ൽxRV� �� ������ �� ���අ�� �� �� ��� �� ������ ��

������ൽxRV� �� ������ �� ������ අ� �� ������ �� ������ අ�

�����ൽxRV� �� ���අ�� �� ������ ඄� �� ������ �� ������ ඄�

7e&1ൺ&26���$'0ൺ1ൺ675$7ൺ926�

���අ�ൽxRV� ��� ���඄�� ��� ������ ��� ��� ������� ��� ��අ඄�� �අ�

������ൽxRV� ���� ������� ��� ������� ���� ���� ���අ��� ��� ���අ��� ����

�����ൽxRV� ��� ������ අ� ������ ��� ��� ������ �� ������ ���

7Rංൽ඀� �අ�� ���඄��� ���� ������� ���� ���� ������� �඄�� ������� �඄අ�

�

&RPR�VH�PXHVංUൽ�HQ�඀ൽ�ංൽE඀ൽ��H඀�Q~PHUR�GH�HPS඀HൽGRV�HQ�඀ൽ�6RFLHGൽG�Kൽ�FUHFLGR�඀HYHPHQංH�FRQ�UHVSHFංR�
ൽ඀�ൽxR�SൽVൽGR��(Q�������ൽ඀�LJXൽ඀�ඁXH�HQ�������඀ൽ�PൽඃRUtൽ�GH�඀RV�HPS඀HൽGRV�GH�඀ൽ�6RFLHGൽG�VH�HQFXHQංUൽQ�
HQ�H඀�JUXSR�GH�HGൽG�HQංUH����ඃ����ൽxRV��UHSUHVHQංൽQGR�H඀� ඄������GH඀� ංRංൽ඀��(VංR�SRQH�GH�PൽQLILHVංR� ඀ൽ�
UH඀HYൽQFLൽ� GH� FRQංൽU� FRQ� SURIHVLRQൽ඀HV� FRQ� H[SHULHQFLൽ�� ඀R� ඁXH� FRQංULEXඃH� ൽ� PHൾRUൽU� ඀ൽ� Fൽ඀LGൽG� ඃ� ඀ൽ�
HILFLHQFLൽ� GH� ඀RV� ංUൽEൽൾRV� ඃ� VHUYLFLRV� SUHVංൽGRV�� (Q� ඀tQHൽ� FRQ� ඀ൽ� UH඀HYൽQFLൽ� GH� ඀ൽ� LQQRYൽFLyQ� ඃ� ඀ൽ�
ංHFQR඀RJtൽ�� HVංH� UൽQJR� GH� HGൽG� IൽYRUHFH� XQ� HඁXL඀LEULR� ൽGHFXൽGR� HQංUH� ඀ൽ� LQFRUSRUൽFLyQ� GH� QXHYൽV�
ංHFQR඀RJtൽV� ඃ�PHංRGR඀RJtൽV� ඃ� ඀ൽ� SUHVHUYൽFLyQ� GH� SU຦FංLFൽV� FRQVR඀LGൽGൽV�� LPSX඀VൽQGR� ൽVt� H඀� GHVൽUUR඀඀R�
SURIHVLRQൽ඀��
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3RU�RංUR�඀ൽGR��H඀��඄��඄���GH�඀ൽ�S඀ൽQංL඀඀ൽ�ංLHQH�PHQRV�GH����ൽxRV��KൽELHQGR�FUHFLGR�XQ��අ�����FRQ�UHVSHFංR�
ൽ������FRQංULEXඃHQGR�ൽ�඀ൽ�UHQRYൽFLyQ�JHQHUൽFLRQൽ඀�GHQංUR�GH�඀ൽ�6RFLHGൽG�ඃ�SURPRYLHQGR�඀ൽ�ൽංUൽFFLyQ��H඀�
GHVൽUUR඀඀R�ඃ�඀ൽ�UHංHQFLyQ�GH඀�ංൽ඀HQංR��

(V�GHVංൽFൽE඀H�ංൽPELpQ�H඀�ൽXPHQංR�HQ�඀ൽ�SUHVHQFLൽ�GH�PXൾHUHV�HQ�FൽUJRV�GLUHFංLYRV��ඁXH�HQ������ൽ඀FൽQ]ൽ�
H඀����������IUHQංH�ൽ඀����අ���GH඀�ൽxR�ൽQංHULRU�඀R�ඁXH�VXSRQH�඀ൽ�LQFRUSRUൽFLyQ�GH���QXHYൽV�HPS඀HൽGൽV��඀R�
ඁXH�UHSUHVHQංൽ�XQ�ൽXPHQංR�GH��������GH�඀ൽV�PXൾHUHV�HQ�FൽUJRV�GLUHFංLYRV��(Q�H඀�UHVංR�GH�඀ൽV�FൽංHJRUtൽV�
SURIHVLRQൽ඀HV�� ඀RV� GൽංRV� QR� KൽQ� YൽULൽGR� SU຦FංLFൽPHQංH� PൽQංHQLpQGRVH� FRPR� HQ� H඀� ����� � (VංRV� GൽංRV�
UHI඀HൾൽQ� H඀� FRPSURPLVR� GH� ඀ൽ� 6RFLHGൽG� FRQ� ඀ൽ� LJXൽ඀GൽG�GH� RSRUංXQLGൽGHV� ඃ� ඀ൽ� SURPRFLyQ� GH඀� ංൽ඀HQංR�
IHPHQLQR�HQ�SXHVංRV�GH�඀LGHUൽ]JR��

0RGਔਗLGਔGHV�GH�FRQਙUਔਙR�GH�ਙUਔEਔਕR�
$� FRQංLQXൽFLyQ�� VH� SUHVHQංൽQ� ඀RV� GൽංRV� UH඀ൽංLYRV� ൽ඀� SHUVRQൽ඀� GH� ඀ൽ� 6RFLHGൽG�� LQF඀XඃHQGR� H඀� Q~PHUR�
SURPHGLR� ൽQXൽ඀� GH� HPS඀HൽGRV� GXUൽQංH� H඀� HൾHUFLFLR�� GHVJ඀RVൽGR� SRU� VH[R�� JUXSR� GH� HGൽG� ඃ� FൽංHJRUtൽ�
SURIHVLRQൽ඀��ൽVt�FRPR�඀ൽ�GLVංULEXFLyQ�GH�඀ൽ�S඀ൽQංL඀඀ൽ�VHJ~Q�ං LSR�GH�FRQංUൽංR��F඀ൽVLILFൽFLyQ�SURIHVLRQൽ඀��HGൽG�
ඃ�VH[R�ൽ�FLHUUH�GH඀�HൾHUFLFLR��

1~PHUR�WRWDO�GH�
HPSOHDGRV�SRU�
FODVLILFDFLyQ�
SURIHVLRQDO��VH[R�
HGDG�\�SDtV�

����� �����

7LSR�GH�FRQWUDWR� ,QGHILQLGR� 7HPSRUDO�
��

,QGHILQLGR�
73�3DUFLDO�

��,QGHILQLGR� 7HPSRUDO� ,QGHILQLGR��
73�3DUFLDO�

&ODVLILFDFLyQ�
SURIHVLRQDO� 0� +� 0� +� 0� +� 0� +� 0� +� 0� +�

',5(&&,Ï1�

�����DxRV� �� �� �� �� �� �� �� �� �� �� �� ��

������DxRV� ��� ��� �� �� �� �� ��� ��� �� �� �� ��

�����DxRV� �� ��� �� �� �� �� ��� ��� �� �� �� ��

0$'126�,17(50(',26�

�����DxRV� �� �� �� �� �� �� �� �� �� �� �� ��

������DxRV� �� �� �� �� �� �� �� �� �� �� �� ��

�����DxRV� �� �� �� �� �� �� �� �� �� �� �� ��

7(&1,&26��$'0,1,675$7,926�

�����DxRV� ��� ��� �� �� �� �� ��� ��� �� �� �� ��

������DxRV� ���� ��� �� �� �� �� ��� ��� �� �� �� ��

�����DxRV� ��� �� �� �� �� �� ��� �� �� �� �� ��

7RWDO� ���� ���� �� �� �� �� ���� ���� �� �� �� ��

�

(Q�UH඀ൽFLyQ�FRQ�඀ൽV�PRGൽ඀LGൽGHV�GH�FRQංUൽංRV��඀ൽ�6RFLHGൽG�PൽQංLHQH�XQ�PRGH඀R�඀ൽERUൽ඀�FൽUൽFංHUL]ൽGR�SRU�
XQ� H඀HYൽGR� JUൽGR� GH� HVංൽEL඀LGൽG�� FRQ� XQ� අ������ GH� FRQංUൽංRV� GH� FൽU຦FංHU� LQGHILQLGR�� HQ� ඀tQHൽ� FRQ� H඀�
HൾHUFLFLR�ൽQංHULRU��(VංH�GൽංR�SRQH�GH�PൽQLILHVංR�H඀�FRPSURPLVR�GH�&XVKPൽQ�	�:ൽൿHILH඀G�FRQ�඀ൽ�JHQHUൽFLyQ�
GH�HPS඀HR�HVංൽE඀H�ඃ�GH�Fൽ඀LGൽG��UHIRU]ൽQGR�H඀�YtQFX඀R�FRQ�඀ൽ�S඀ൽQංL඀඀ൽ�ඃ�FRQංULEXඃHQGR�ൽ�඀ൽ� UHංHQFLyQ�GH඀�
ංൽ඀HQංR��
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3URPHGLR�
ൽQXൽ඀�GH�

HPS඀HൽGRV�
SRU�VH[R�

�

�

�����

�

�

�����

7LSR�GH�
FRQංUൽංR�

ൺQGHILQLGR� 7HPSRUൽ඀� ൺQGHILQLGR�
73�3ൽUFLൽ඀�

ൺQGHILQLGR� 7HPSRUൽ඀� ൺQGHILQLGR�
73�3ൽUFLൽ඀�

+RPEUH� ���� �� �� �඄�� �� ��

0XൾHU� ���� �� �� �අ�� �� ��

7Rංൽ඀� ��඄� �� �� ���� �� ��

�

3URPHGLR�ൽQXൽ඀�
GH�HPS඀HൽGRV�
SRU�FൽංHJRUtൽ�
SURIHVLRQൽ඀�

�

�����

�

�����

7LSR�GH�FRQංUൽංR� ൺQGHILQLGR� 7HPSRUൽ඀� ൺQGHILQLGR�
73�3ൽUFLൽ඀�

ൺQGHILQLGR� 7HPSRUൽ඀� ൺQGHILQLGR�
73�3ൽUFLൽ඀�

'LUHFFLyQ� අ�� �� �� අ�� �� ��

0ൽQGRV�
LQංHUPHGLRV�

��� �� �� �඄� �� ��

7pFQLFRV��
$GPLQLVංUൽංLYRV�

���� �� �� ���� �� ��

7Rංൽ඀� ���� �� �� ���� �� ඄�

�

3URPHGLR�
ൽQXൽ඀�GH�

HPS඀HൽGRV�
SRU�JUXSR�
GH�HGൽG�

�

�����

�

�����

7LSR�GH�
FRQංUൽංR�

ൺQGHILQLGR� 7HPSRUൽ඀� ൺQGHILQLGR�
73�3ൽUFLൽ඀�

ൺQGHILQLGR� 7HPSRUൽ඀� ൺQGHILQLGR�
73�3ൽUFLൽ඀�

����ൽxRV� ��� �� �� ��� �� ��

������ൽxRV� ���� �� �� ���� �� ��

!���ൽxRV� ��� �� �� ඄�� �� ��

7Rංൽ඀� ��඄� �� �� ���� �� ඄�

�

$GHP຦V�� VLJXLHQGR� ඀ൽ� ඀tQHൽ� GH඀� ������ VH� Kൽ� Fൽ඀FX඀ൽGR� H඀� SURPHGLR� ൽQXൽ඀� GH� HPS඀HൽGRV� VHJ~Q� ංLSR� GH�
FRQංUൽංR��GHVJ඀RVൽGR�SRU�VH[R��JUXSR�GH�HGൽG�ඃ�FൽංHJRUtൽ�SURIHVLRQൽ඀��7ൽE඀ൽV������ඃ�඄���(VංൽV�ංൽE඀ൽV�SRQHQ�
GH�UH඀LHYH��FLHUංRV�ൽVSHFංRV�UH඀HYൽQංHV��

x� 3RU�VH[R��඀ൽV�PXൾHUHV�UHJLVංUൽQ�XQ�SURPHGLR�ൽQXൽ඀�VXSHULRU�HQ�඀ൽ�FRQංUൽංൽFLyQ�LQGHILQLGൽ��FRQ��අ��
FRQංUൽංRV�IUHQංH�ൽ��඄��HQ�H඀�FൽVR�GH�඀RV�KRPEUHV��඀R�ඁXH�SRQH�GH�PൽQLILHVංR�H඀�FRPSURPLVR�GH�඀ൽ�
6RFLHGൽG�FRQ�඀ൽ�HඁXLGൽG�ඃ�඀ൽ�LJXൽ඀GൽG�GH�RSRUංXQLGൽGHV��$VLPLVPR��UHVX඀ංൽ�GHVංൽFൽE඀H�ඁXH�඀ൽ�
ංRංൽ඀LGൽG�GH�඀RV�FRQංUൽංRV�LQGHILQLGRV�ൽ�ංLHPSR�SൽUFLൽ඀�����ඃ�GH�඀RV�FRQංUൽංRV�ංHPSRUൽ඀HV�����KൽඃൽQ�
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VLGR�IRUPൽ඀L]ൽGRV�FRQ�PXൾHUHV��UHI඀HൾൽQGR�XQൽ�SR඀tංLFൽ�LQF඀XVLYൽ�RULHQංൽGൽ�ൽ�IRPHQංൽU�඀ൽ�I඀H[LEL඀LGൽG�
඀ൽERUൽ඀�ඃ�඀ൽ�FRQFL඀LൽFLyQ��

x� 3RU� FൽංHJRUtൽ� SURIHVLRQൽ඀�� ඀RV� ංpFQLFRV� ඃ� ൽGPLQLVංUൽංLYRV� FRQIRUPൽQ� H඀� Q~F඀HR� SULQFLSൽ඀� GH� ඀ൽ�
S඀ൽQංL඀඀ൽ�� FRQ� ���� FRQංUൽංRV� LQGHILQLGRV�� ൽGHP຦V� GH� FRQFHQංUൽU� ඀ൽ� ංRංൽ඀LGൽG� GH� ඀RV� FRQංUൽංRV�
ංHPSRUൽ඀HV� ���� ඃ� ඀ൽ�PൽඃRUtൽ� GH� ඀RV� FRQංUൽංRV� ൽ� ංLHPSR� SൽUFLൽ඀� ����� ඀R� ඁXH� HYLGHQFLൽ� XQൽ� F඀ൽUൽ�
ൽSXHVංൽ�SRU�඀ൽ�HVංൽEL඀LGൽG�HQ�඀RV�SXHVංRV�RSHUൽංLYRV�F඀ൽYH��(Q�H඀�FൽVR�GH�඀RV�PൽQGRV�LQංHUPHGLRV��
VH�PൽQංLHQHQ�QLYH඀HV�VLJQLILFൽංLYRV��FRQ�XQ�SURPHGLR�GH��඄�FRQංUൽංRV� LQGHILQLGRV�ඃ���FRQංUൽංR�ൽ�
ංLHPSR�SൽUFLൽ඀��3RU�VX�SൽUංH��H඀�HඁXLSR�GLUHFංLYR�FXHQංൽ�FRQ�අ��FRQංUൽංRV�LQGHILQLGRV�ඃ���FRQංUൽංR�
ൽ�ංLHPSR�SൽUFLൽ඀��JൽUൽQංL]ൽQGR�඀ൽ�FRQංLQXLGൽG�ඃ�VR඀LGH]�GH඀� ඀LGHUൽ]JR�HQ�඀RV�QLYH඀HV�HVංUൽංpJLFRV�
GH�඀ൽ�2UJൽQL]ൽFLyQ��

x� 3RU�HGൽG��H඀�JUXSR�FRPSUHQGLGR�HQංUH����ඃ����ൽxRV�FRQFHQංUൽ�඀ൽ�PൽඃRU�SURSRUFLyQ�GH�FRQංUൽංRV�
LQGHILQLGRV�� FRQ�XQ� ංRංൽ඀� GH������ VHJXLGR�SRU� H඀� FR඀HFංLYR� GH�PൽඃRUHV�GH� ���ൽxRV� �඄��� ඃ� H඀� GH�
PHQRUHV�GH����ൽxRV�������$VLPLVPR��඀RV�FRQංUൽංRV�ංHPSRUൽ඀HV�ඃ�ൽ�ංLHPSR�SൽUFLൽ඀�VH�FRQFHQංUൽQ�
H[F඀XVLYൽPHQංH�HQ�H඀�ංUൽPR�LQංHUPHGLR����FRQංUൽංR�ංHPSRUൽ඀�ඃ���ൽ�ංLHPSR�SൽUFLൽ඀���඀R�ඁXH�UHI඀Hൾൽ�
XQൽ� HVංUൽංHJLൽ� HඁXL඀LEUൽGൽ� RULHQංൽGൽ� ൽ� FRPELQൽU� H[SHULHQFLൽ� ඃ� UHQRYൽFLyQ� JHQHUൽFLRQൽ඀��
LPSX඀VൽQGR� ඀ൽ� LQFRUSRUൽFLyQ� GH� ංൽ඀HQංR� ൾRYHQ� FRQ� RSRUංXQLGൽGHV� GH� GHVൽUUR඀඀R� ඃ� FUHFLPLHQංR�
SURIHVLRQൽ඀��

7LSR�GH�ਕRUQਔGਔ�
6H�GHංൽ඀඀ൽQ��ൽ�FRQංLQXൽFLyQ��඀RV�GൽංRV�UH඀ൽංLYRV�ൽ඀�ංLSR�GH�ൾRUQൽGൽ�඀ൽERUൽ඀�GH඀�SHUVRQൽ඀��GLIHUHQFLൽGRV�SRU�
VH[R��7ൽ඀�FRPR�UHI඀Hൾൽ�඀ൽ�ංൽE඀ൽ��HQ�඀tQHൽ�FRQ�඀ൽV�QHFHVLGൽGHV�RSHUൽංLYൽV�GH�඀ൽ�6RFLHGൽG�ඃ�඀ൽV�H[SHFංൽංLYൽV�
GH඀�VHUYLFLR�SUHVංൽGR�ൽ�඀RV�F඀LHQංHV��H඀�අ�������GH�඀ൽ�S඀ൽQංL඀඀ൽ�GHVHPSHxൽ�VX�ൽFංLYLGൽG�ൽ�ൾRUQൽGൽ�FRPS඀Hංൽ��
VLHQGR�HVංH�XQ�GൽංR�SU຦FංLFൽPHQංH�LGpQංLFR�ൽ඀�GH඀�HൾHUFLFLR�������අ�����/ൽ�H඀HYൽGൽ�SURSRUFLyQ�GH�ൾRUQൽGൽV�
FRPS඀HංൽV� FRQංULEXඃH� ൽ� JൽUൽQංL]ൽU� ඀ൽ� FRQංLQXLGൽG� RSHUൽංLYൽ�� ඀ൽ� Fൽ඀LGൽG� GH඀� VHUYLFLR� ඃ� ඀ൽ� HVංൽEL඀LGൽG� GH඀�
HPS඀HR�� ൽVSHFංRV� F඀ൽYH� HQ� ඀ൽ� JHVංLyQ� GH඀� FൽSLංൽ඀� KXPൽQR� GH� ඀ൽ� 2UJൽQL]ൽFLyQ�� $VLPLVPR�� HVංH�PRGH඀R�
IൽYRUHFH�XQൽ�PൽඃRU�LQංHJUൽFLyQ�GH�඀RV�HPS඀HൽGRV�HQ�඀ൽ�HVංUXFංXUൽ�RUJൽQL]ൽංLYൽ�ඃ�SRංHQFLൽ�VX�GHVൽUUR඀඀R�
SURIHVLRQൽ඀�GHQංUR�GH�඀ൽ�6RFLHGൽG��

1~PHUR�
ංRංൽ඀�GH�

HPS඀HൽGRV�
SRU�ංLSR�GH�
ൾRUQൽGൽ�ඃ�

VH[R�

�

�

�����

�

�

�����

-RUQൽGൽ�
GH�ංUൽEൽൾR�

0XൾHUHV� �� +RPEUHV� �� 0XൾHUHV� �� +RPEUHV� ��

&RPS඀Hංൽ� ��අ� ������� ���� ������ �අ�� ������ �඄�� �������

3ൽUFLൽ඀� �� ������ �� �� ඄� ��඄��� �� ��

5HGXFLGൽ� ඄� ������ �� �� �� ������ �� ��

7Rංൽ඀� �අ�� ���඄�� ���� ������ ���� ������� �඄�� �������

�

�

�

�

�

�

�
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'HVSLGRV�

6H�SUHVHQංൽ�ൽ�FRQංLQXൽFLyQ�H඀�Q~PHUR�GH�GHVSLGRV��GHVJ඀RVൽGR�SRU�FൽංHJRUtൽ�SURIHVLRQൽ඀�ඃ�VH[R� �

1~PHUR�GH�
GHVSLGRV�SRU�
FൽංHJRUtൽ�

SURIHVLRQൽ඀�ඃ�
VH[R�

�

�

�����

�

�

�����

&ൽංHJRUtൽ�
SURIHVLRQൽ඀�

0XൾHUHV� �� +RPEUHV� �� 0XൾHUHV� �� +RPEUHV� ��

'LUHFFLyQ� �� අ��අ�� �� අ��අ�� �� �� �� ��

0ൽQGRV�
LQංHUPHGLRV�

�� �� �� අ��අ�� �� ������ �� ��

7pFQLFRV��
$GPLQLVංUൽංLYRV�

�� �඄��඄�� �� �඄��඄�� �� ඄����� �� ����
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�

(Q�඀ൽ�VLJXLHQංH�ංൽE඀ൽ��VH�PXHVංUൽ�H඀�Q~PHUR�GH�GHVSLGRV�GHVൽJUHJൽGR�SRU�HGൽGHV��

1~PHUR�
GH�

GHVSLGRV�
SRU�HGൽG�
ඃ�VH[R�

�

�

�����

�

�

�����

(GൽG� 0XൾHUHV� �� +RPEUHV� �� 0XൾHUHV� �� +RPEUHV� ��

����ൽxRV� �� අ��අ�� �� අ��අ�� �� ������ �� ��

������
ൽxRV�

�� �඄��඄�� �� �඄��඄�� �� ඄����� �� ����
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7ൽ඀�ඃ�FRPR�VH�PXHVංUൽ�HQ� ඀ൽV� ංൽE඀ൽV��H඀�Q~PHUR�GH�GHVSLGRV�HQ������Kൽ�GLVPLQXLGR�HQ�XQ��������FRQ�
UHVSHFංR�ൽ�������(Vංൽ�UHGXFFLyQ�HV�FRKHUHQංH�FRQ�඀ൽ�HVංUൽංHJLൽ�GH�JHVංLyQ�GH඀�FൽSLංൽ඀�KXPൽQR�GH�&XVKPൽQ�
	�:ൽൿHILH඀G��RULHQංൽGൽ�ൽ�඀ൽ�UHංHQFLyQ�GH඀�ංൽ඀HQංR�ඃ�ൽ඀�GHVൽUUR඀඀R�SURIHVLRQൽ඀�ൽ�඀ൽUJR�S඀ൽ]R��

5(081(5$&ൺ21(6�
/ൽ�FൽSංൽFLyQ��H඀�GHVൽUUR඀඀R�ඃ� ඀ൽ�UHංHQFLyQ�GH඀� ංൽ඀HQංR�FRQVංLංXඃHQ�H඀HPHQංRV�HVංUൽංpJLFRV�IXQGൽPHQංൽ඀HV�
SൽUൽ�H඀�p[LංR�GH�඀ൽ�6RFLHGൽG��(Q�HVංH�VHQංLGR��VH�Kൽ�FRQVR඀LGൽGR�XQ�HQIRඁXH�LQංHJUൽ඀�ඁXH�FRPELQൽ�SR඀tංLFൽV�
UHංULEXංLYൽV� FRPSHංLංLYൽV� FRQ� RSRUංXQLGൽGHV� GH� IRUPൽFLyQ� ඃ� GHVൽUUR඀඀R� SURIHVLRQൽ඀�� ൽVt� FRPR� FRQ�
LQLFLൽංLYൽV� RULHQංൽGൽV� ൽ� SURPRYHU� H඀� ELHQHVංൽU� GH� ඀RV� HPS඀HൽGRV� ඃ� HPS඀HൽGൽV� ඃ� IൽFL඀LංൽU� ඀ൽ�
FRQFL඀LൽFLyQ�HQංUH�඀ൽ�YLGൽ�SURIHVLRQൽ඀�ඃ�SHUVRQൽ඀ ��

x� 3R඀tංLFൽ� GH� UHPXQHUൽFLyQ� ඃ� HඁXLGൽG� UHංULEXංLYൽ�� /ൽ� 6RFLHGൽG� GLVSRQH� GH� XQൽ� 3R඀tංLFൽ� GH�
5HංULEXFLyQ� )඀H[LE඀H� ඁXH� SHUPLංH� ൽ� ඀RV� HPS඀HൽGRV� ൽൾXVංൽU� SൽUංH� GH� VX� SൽඁXHංH� UHංULEXංLYR� HQ�
IXQFLyQ�GH�VXV�QHFHVLGൽGHV�LQGLYLGXൽ඀HV��LQFRUSRUൽQGR�EHQHILFLRV�FRPR�IRUPൽFLyQ�HVSHFLൽ඀L]ൽGൽ�
X� RංURV� VHUYLFLRV� ൽGLFLRQൽ඀HV�� (VංH�PRGH඀R� VH� FRPS඀HPHQංൽ� FRQ� XQൽ� HVංUXFංXUൽ� UHංULEXංLYൽ� ඁXH�
LQF඀XඃH�FRPSRQHQංHV�PRQHංൽULRV��VXH඀GR�EൽVH��FRPS඀HPHQංRV�ඃ�XQ�ERQXV�GLVFUHFLRQൽ඀�YLQFX඀ൽGR�
ൽ඀�GHVHPSHxR�LQGLYLGXൽ඀���ൽVt�FRPR�UHංULEXFLRQHV�HQ�HVSHFLH��$VLPLVPR�� HQ�FXPS඀LPLHQංR�GH�඀RV�
SULQFLSLRV�GH�eංLFൽ�H� LQංHJULGൽG�HPSUHVൽULൽ඀� HQ� ඀ൽ�JHVංLyQ� UHංULEXංLYൽ�� ඀ൽ�6RFLHGൽG�YH඀ൽ�SRU� ඀ൽ�
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HඁXLGൽG�Vൽ඀ൽULൽ඀�PHGLൽQංH�UHYLVLRQHV�SHULyGLFൽV�ඁXH�JൽUൽQංL]ൽQ�඀ൽ�QR�GLVFULPLQൽFLyQ�H�LJXൽ඀GൽG�
UHංULEXංLYൽ��FRQ�LQGHSHQGHQFLൽ�GH඀�JpQHUR��඀ൽ�QൽFLRQൽ඀LGൽG�X�RංUൽV�FLUFXQVංൽQFLൽV�SHUVRQൽ඀HV� �

x� )RUPൽFLyQ�FRPR�UHංULEXFLyQ�I඀H[LE඀H��&RQංLQXൽQGR�FRQ�H඀�FRPSURPLVR�ൽGRSංൽGR�HQ�������HVංH�ൽxR�
඀ൽ�6RFLHGൽG� UHൽILUPൽ�H඀� FXPS඀LPLHQංR�GH�XQൽ�SR඀tංLFൽ�GH� IRUPൽFLyQ�P຦V�HVSHFtILFൽ�ඃ�GHංൽ඀඀ൽGൽ��
ඁXH�LQංHJUൽ�඀ൽ�IRUPൽFLyQ�GHQංUR�GH඀�PൽUFR�GH�඀ൽ�UHංULEXFLyQ�I඀H[LE඀H��ൾXQංR�FRQ�LQLFLൽංLYൽV�IRUPൽංLYൽV�
ൽVXPLGൽV� GLUHFංൽPHQංH� SRU� ඀ൽ� 6RFLHGൽG� FRPR� SൽUංH� GH� VX� FRPSURPLVR� FRQ� H඀� GHVൽUUR඀඀R�
SURIHVLRQൽ඀��(VංH�HQIRඁXH�UHIXHU]ൽ�H඀�SൽSH඀�GH�඀ൽ�IRUPൽFLyQ�FRPR�KHUUൽPLHQංൽ�SൽUൽ�H඀�GHVൽUUR඀඀R�
SURIHVLRQൽ඀�ඃ�඀ൽ�PHൾRUൽ�FRQංLQXൽ�GH�FRPSHංHQFLൽV��FRQංULEXඃHQGR�GH�IRUPൽ�GLUHFංൽ�ൽ�඀ൽ�UHංHQFLyQ�
GH඀�ංൽ඀HQංR�ඃ�ൽ�඀ൽ�JHQHUൽFLyQ�GH�Yൽ඀RU�ൽ�඀ൽUJR�S඀ൽ]R��

5HPXQHUਔFLyQ�GHਗ�&RQVHਕR�GH�$GPLQLVਙUਔFLyQ�
(඀�&RQVHൾR�GH�$GPLQLVංUൽFLyQ�GH�&XVKPൽQ�	�:ൽൿHILH඀G�5(�&RQVX඀ංൽQංV�6SൽLQ��6�/�8��HVං຦� IRUPൽGR�SRU�
FXൽංUR�PLHPEURV��ංUHV�FRQVHൾHURV�ඃ�XQ�VHFUHංൽULR�QR�FRQVHൾHUR��$�FLHUUH�GH�������VH�HQFXHQංUൽ�XQൽ�S඀ൽ]ൽ�
GH� FRQVHൾHUR� YൽFൽQංH�� (඀� &RQVHൾR� GH� $GPLQLVංUൽFLyQ�� ൽ� FLHUUH� GH� ������ VH� HQFRQංUൽEൽ� IRUPൽGR� SRU� XQ�
FRQVHൾHUR��XQൽ�FRQVHൾHUൽ�ඃ�XQ�VHFUHංൽULR�QR�FRQVHൾHUR� �

'H�ൽFXHUGR�FRQ� ඀R�HVංൽE඀HFLGR�HQ� ඀RV�HVංൽංXංRV� VRFLൽ඀HV�� H඀� FൽUJR�GH�FRQVHൾHUR� QR�FRQ඀඀HYൽ� UHංULEXFLyQ�
ൽ඀JXQൽ�� (Q� ඀tQHൽ� FRQ� H඀඀R�� ඀RV�PLHPEURV� GH඀� &RQVHൾR� QR� KൽQ� SHUFLELGR� UHPXQHUൽFLyQ� FRPR� FRQVHൾHURV�
GXUൽQංH� ඀RV� HൾHUFLFLRV� ����� ඃ� ����� LQF඀XඃHQGR� FRQFHSංRV� FRPR� UHංULEXFLyQ� YൽULൽE඀H�� GLHංൽV��
LQGHPQL]ൽFLRQHV�� ൽSRUංൽFLRQHV� ൽ� VLVංHPൽV� GH� SUHYLVLyQ� ൽ� ඀ൽUJR� S඀ൽ]R� R� FXൽ඀ඁXLHU� RංUൽ� SHUFHSFLyQ�
HFRQyPLFൽ��(Vංൽ�SU຦FංLFൽ�UHI඀Hൾൽ�H඀�FRPSURPLVR�GH�඀ൽ�6RFLHGൽG�FRQ�XQൽ�JHVංLyQ�SUXGHQංH��ංUൽQVSൽUHQංH�ඃ�
ൽ඀LQHൽGൽ�FRQ�඀RV�SULQFLSLRV�GH�EXHQ�JRELHUQR�FRUSRUൽංLYR��ൽVt�FRPR�FRQ�඀ൽ�pංLFൽ�H�LQංHJULGൽG�HPSUHVൽULൽ඀��

'HELGR�ൽ඀� UHGXFLGR�ංൽPൽxR�ඃ�Eൽൾൽ�UHSUHVHQංൽංLYLGൽG�GH඀�&RQVHൾR��ඃ�SRU�PRංLYRV�GH�FRQILGHQFLൽ඀LGൽG�� ඀RV�
GൽංRV� UH඀ൽංLYRV� ൽ� HVංH� yUJൽQR� VH� KൽQ� LQංHJUൽGR� GHQංUR� GH� ඀ൽ� FൽංHJRUtൽ� FRUUHVSRQGLHQංH� ൽ඀� &RPLංp� GH�
'LUHFFLyQ�GH඀�VLJXLHQංH�HStJUൽIH��

5HPXQHUਔFLRQHV�GH�GLUHFਙLYRV�ਚ�HPSਗHਔGRV�
/ൽV� UHPXQHUൽFLRQHV� PHGLൽV� GH඀� SHUVRQൽ඀� GH� ඀ൽ� 6RFLHGൽG� HQ� HVංH� HൾHUFLFLR�� ൾXQංR� FRQ� ඀RV� GൽංRV�
FRPSൽUൽංLYRV�GH඀�ൽxR�ൽQංHULRU�ඃ�H඀�GHVJ඀RVH�SRU�FൽංHJRUtൽ�SURIHVLRQൽ඀��JUXSR�GH�HGൽG�ඃ�VH[R��VH�GHංൽ඀඀ൽQ�
ൽ�FRQංLQXൽFLyQ��

5HPXQHUൽFLyQ�
PHGLൽ�SRU�

VH[R�

�

�����

�

�����

� 0XൾHUHV� +RPEUHV� 0XൾHUHV� +RPEUHV�

5HPXQHUൽFLyQ�
PHGLൽ��¼��

���අ�඄���� ��������඄� ���������� ����������

�

�

�

�

�

�

�
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5HPXQHUൽFLRQHV�
PHGLൽV�SRU�FൽංHJRUtൽ�
SURIHVLRQൽ඀��HGൽG�ඃ�

VH[R�

�

�����

�

�����

&඀ൽVLILFൽFLyQ�
SURIHVLRQൽ඀�

0XൾHUHV� +RPEUHV� 0XൾHUHV�

�

+RPEUHV�

�
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����ൽxRV� �� �� �� ��
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!���ൽxRV� �������� ��අ����� ����඄�අ� ��අ�����
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�

(Q� FRPSൽUൽFLyQ� FRQ�H඀� HൾHUFLFLR� ������ ඀ൽ� UHPXQHUൽFLyQ�PHGLൽ� HQ� �����Kൽ� UHJLVංUൽGR�XQ�ൽXPHQංR� SൽUൽ�
KRPEUHV�ඃ�PXൾHUHV�HQ� ංRGൽV� ඀ൽV�FൽංHJRUtൽV�SURIHVLRQൽ඀HV��H[FHSංR�HQ�KRPEUHV�PൽඃRUHV�ൽ����ൽxRV�FRQ�
FൽUJR� GH� ංpFQLFRV�ൽGPLQLVංUൽංLYRV�� FXඃൽ� UHGXFFLyQ� Kൽ� VLGR� GH඀� ������� (Vංൽ� HYR඀XFLyQ� SRVLංLYൽ� JHQHUൽ඀�
UHVSRQGH��SULQFLSൽ඀PHQංH��ൽ�඀ൽ�UHYLVLyQ�GH�඀ൽV�EൽQGൽV�Vൽ඀ൽULൽ඀HV�HQ�඀tQHൽ�FRQ�඀ൽ�SR඀tංLFൽ�UHංULEXංLYൽ�GH�඀ൽ�
6RFLHGൽG�ඃ� ඀ൽV�GLQ຦PLFൽV�GH඀�PHUFൽGR�� ඀R�ඁXH��ൽ�VX�YH]�� IRPHQංൽ�H඀�ELHQHVංൽU�GH� ඀RV�HPS඀HൽGRV�ඃ� ඀ൽ�
ൽංUൽFFLyQ�GH�ංൽ඀HQංR��(Q�H඀�FൽVR�FRQFUHංR�GH඀�FR඀HFංLYR�GH�ංpFQLFRV�ൽGPLQLVංUൽංLYRV�PൽඃRUHV�GH����ൽxRV��
඀ൽ�YൽULൽFLyQ�REVHUYൽGൽ�VH�H[S඀LFൽ�IXQGൽPHQංൽ඀PHQංH�SRU�FൽPELRV�HQ�඀ൽ�FRPSRVLFLyQ�GH�඀ൽ�PXHVංUൽ�ඃ�HQ�
඀RV�QLYH඀HV�GH�UHංULEXFLyQ�YൽULൽE඀H�GHYHQJൽGൽ�GXUൽQංH�H඀�HൾHUFLFLR��P຦V�ඁXH�SRU�ൽൾXVංHV�HVංUXFංXUൽ඀HV�HQ�඀ൽ�
SR඀tංLFൽ�Vൽ඀ൽULൽ඀��

3RU�RංUR�඀ൽGR��඀ൽ�FൽංHJRUtൽ�SURIHVLRQൽ඀�FRQ�PൽඃRU�ൽXPHQංR�HQ�඀ൽ�UHPXQHUൽFLyQ�PHGLൽ�Kൽ�VLGR�඀ൽ�GH�PൽQGRV�
LQංHUPHGLRV��ංൽQංR�HQ�KRPEUHV�FRPR�HQ�PXൾHUHV��FXඃൽ�VXELGൽ�VXSRQH�P຦V�GH඀�����HQ�ൽPERV�FൽVRV� �(VංH�
LQFUHPHQංR�VH�ൽ඀LQHൽ�FRQ�H඀�UHIXHU]R�GH඀�PRGH඀R�GH�JHVංLyQ�ඃ�FRQ�඀ൽ�ൽSXHVංൽ�GH�඀ൽ�6RFLHGൽG�SRU�FRQVR඀LGൽU�
SHUIL඀HV� F඀ൽYH� HQ� SRVLFLRQHV� GH� UHVSRQVൽEL඀LGൽG�� LPSX඀VൽQGR� VX� GHVൽUUR඀඀R� SURIHVLRQൽ඀� ඃ� ILGH඀L]ൽFLyQ�
PHGLൽQංH�SR඀tංLFൽV�UHංULEXංLYൽV�FRPSHංLංLYൽV�ඃ�FRKHUHQංHV�FRQ�H඀�QLYH඀�GH�UHVSRQVൽEL඀LGൽG�ൽVXPLGR� �

�

�

�
��(඀�GൽංR�QR�VH�GLYX඀Jൽ�SRU�PRංLYRV�GH�FRQILGHQFLൽ඀LGൽG��GൽGR�ඁXH�VX�SXE඀LFൽFLyQ�SHUPLංLUtൽ�඀ൽ�LGHQංLILFൽFLyQ�GH�XQ�~QLFR�HPS඀H ൽGR�
GHQංUR�GH�඀ൽ�FൽංHJRUtൽ�ൽQൽ඀L]ൽGൽ��
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%UHFKਔ�VਔਗਔULਔਗ�
/ൽ�HYR඀XFLyQ�GH�඀ൽ�EUHFKൽ�Vൽ඀ൽULൽ඀�SRU�FൽංHJRUtൽ�SURIHVLRQൽ඀�HQ������UHI඀Hൾൽ�ൽYൽQFHV�VLJQLILFൽංLYRV�HQ� ඀ൽ�
UHGXFFLyQ�GH�඀ൽV�GLIHUHQFLൽV�UHංULEXංLYൽV�HQ�඀RV�QLYH඀HV�RSHUൽංLYRV�H�LQංHUPHGLRV�GH�඀ൽ�6RFLHGൽG� �

(Q�SൽUංLFX඀ൽU��GHVංൽFൽ�඀ൽ�QRංൽE඀H�PHൾRUൽ�HQ�඀ൽ�FൽංHJRUtൽ�GH�PൽQGRV�LQංHUPHGLRV��GRQGH�඀ൽ�EUHFKൽ�VH�UHGXFH�
KൽVංൽ�H඀��������ൽFHUF຦QGRVH�ൽ�QLYH඀HV�GH�HඁXL඀LEULR�SU຦FංLFൽPHQංH�S඀HQR��'H඀�PLVPR�PRGR��HQ�඀ൽ�FൽංHJRUtൽ�
GH� ංpFQLFRV�ൽGPLQLVංUൽංLYRV� VH�REVHUYൽ�XQൽ� UHGXFFLyQ� UH඀HYൽQංH� GH�P຦V�GH� FXൽංUR� SXQංRV� SRUFHQංXൽ඀HV�
UHVSHFංR�ൽ඀�HൾHUFLFLR�ൽQංHULRU��VLංX຦QGRVH�HQ�H඀��������඀R�ඁXH�HYLGHQFLൽ�H඀�LPSൽFංR�SRVLංLYR�GH�඀ൽV�PHGLGൽV�
LPS඀HPHQංൽGൽV�HQ�PൽංHULൽ�GH�HඁXLGൽG�UHංULEXංLYൽ��(VංRV�UHVX඀ංൽGRV�UHI඀HൾൽQ�඀ൽ�HIHFංLYLGൽG�GH�඀ൽV�SR඀tංLFൽV�
LPS඀HPHQංൽGൽV�HQ�PൽංHULൽ�GH�LJXൽ඀GൽG�GH�RSRUංXQLGൽGHV�ඃ�QR�GLVFULPLQൽFLyQ��

3RU� VX� SൽUංH�� ඀ൽ� YൽULൽFLyQ� UHJLVංUൽGൽ� HQ� ඀ൽ� FൽංHJRUtൽ� GH� GLUHFංLYRV� H[S඀LFൽ� H඀� ඀HYH� LQFUHPHQංR� GH඀� GൽංR�
ൽJUHJൽGR�KൽVංൽ�H඀����඄අ���VLQ�ඁXH�H඀඀R�GHVYLUං~H�඀ൽ�ංHQGHQFLൽ�GH�PHൾRUൽ�REVHUYൽGൽ�HQ�H඀�FRQൾXQංR�GH�඀ൽ�
HVංUXFංXUൽ� RUJൽQL]ൽංLYൽ�� (Vංൽ� HYR඀XFLyQ� UHVSRQGH�� HQ� JUൽQ� PHGLGൽ�� ൽ� ඀ൽ� FRPSRVLFLyQ� GHPRJU຦ILFൽ� ඃ�
ൾHU຦UඁXLFൽ�GH�GLFKൽ�FൽංHJRUtൽ��GRQGH�඀RV�QLYH඀HV�GLUHFංLYRV�GH�PൽඃRU�UHVSRQVൽEL඀LGൽG�FRQංLQ~ൽQ�HVංൽQGR�
RFXSൽGRV�PൽඃRULංൽULൽPHQංH�SRU�KRPEUHV�GH�P຦V�GH����ൽxRV��UHI඀HൾR�GH�XQൽ�UHൽ඀LGൽG�KLVංyULFൽ�GH඀�VHFංRU�
ංUൽGLFLRQൽ඀PHQංH�PൽVFX඀LQL]ൽGR��$XQඁXH�VH�REVHUYൽ�XQൽ�LQFRUSRUൽFLyQ�SURJUHVLYൽ�GH�PXൾHUHV�ൽ�SRVLFLRQHV�
GLUHFංLYൽV��HVංൽV�VH�FRQFHQංUൽQ�SULQFLSൽ඀PHQංH�HQ�FRKRUංHV�GH�HGൽG�P຦V�ൾyYHQHV��SRU�඀R�ඁXH�VX�LPSൽFංR�
HQ�඀RV�LQGLFൽGRUHV�ൽJUHJൽGRV�ൽ~Q�HV�඀LPLංൽGR��$VLPLVPR��඀ൽ�I඀XFංXൽFLyQ�REVHUYൽGൽ�HQංUH�HൾHUFLFLRV�SXHGH�
YHUVH�LQI඀XLGൽ�ංൽQංR�SRU�FൽPELRV�HQ�඀ൽ�GRංൽFLyQ�GH�SHUVRQൽ඀�²FRQ�GRV�KRPEUHV�P຦V�ඃ�XQൽ�PXൾHU�PHQRV�
HQ� HVංൽ� FൽංHJRUtൽ� UHVSHFංR� ൽ� ����²� FRPR� SRU� GLIHUHQFLൽV� HQ� ඀ൽ� Yൽ඀RUൽFLyQ� GH� GHංHUPLQൽGൽV� YൽULൽE඀HV�
YLQFX඀ൽGൽV� ൽ඀� GHVHPSHxR� GH� ඀RV� GLVංLQංRV� GHSൽUංൽPHQංRV�� FLUFXQVංൽQFLൽV� ඁXH� H[S඀LFൽQ� ඀ൽ� YൽULൽFLyQ�
UHJLVංUൽGൽ�VLQ�ൽ඀ංHUൽU�඀ൽ�ංHQGHQFLൽ�JHQHUൽ඀�GH�ൽYൽQFH�HQ�PൽංHULൽ�GH�HඁXL඀LEULR�ඃ�GLYHUVLGൽG� �

$�FRQංLQXൽFLyQ��VH�LQF඀XඃHQ�඀ൽV�ංൽE඀ൽV�FRPSൽUൽංLYൽV�FRQ�඀ൽ�EUHFKൽ�Vൽ඀ൽULൽ඀�HQංUH�KRPEUHV�ඃ�PXൾHUHV�HQ�඀ൽV�
GLVංLQංൽV�FൽංHJRUtൽV�SURIHVLRQൽ඀HV�GH�&XVKPൽQ�	�:ൽൿHILH඀G� �

%UHFKൽ�Vൽ඀ൽULൽ඀�SRU�
FൽංHJRUtൽ�SURIHVLRQൽ඀�
ඃ�VH[R��GൽංRV�HQ�¼��
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�

�����

&ൽංHJRUtൽ�SURIHVLRQൽ඀� �� ��

'LUHFFLyQ� ������ ����අ��

0ൽQGRV�LQංHUPHGLRV� ��අ��� ������
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&RPR�PXHVංUൽ�GH�VX�FRPSURPLVR�FRQ�H඀�ELHQHVංൽU�GH�VX�HඁXLSR�ඃ�FRQ�඀ൽ�FUHൽFLyQ�GH�XQ�HQංRUQR�඀ൽERUൽ඀�
ඁXH�IൽFL඀LංH�H඀�HඁXL඀LEULR�HQංUH�඀ൽ�YLGൽ�SURIHVLRQൽ඀�ඃ�SHUVRQൽ඀ ��඀ൽ�6RFLHGൽG�Kൽ�GHILQLGR�XQൽ�3R඀tංLFൽ�GH�
I඀H[LEL඀LGൽG� ඀ൽERUൽ඀� ඁXH� SUHYp� ඀ൽ� ൽGൽSංൽFLyQ� GH� ඀RV� KRUൽULRV� GH� HQංUൽGൽ�� ൽVt� FRPR� ඀ൽ� SRVLEL඀LGൽG� GH�
GHVHPSHxൽU�඀ൽ�ൽFංLYLGൽG�SURIHVLRQൽ඀�ൽ�GLVංൽQFLൽ��

$VLPLVPR��HQ�PൽU]R�GH�������HQ�FRQVRQൽQFLൽ�FRQ�H඀�FRPSURPLVR�FRQ�඀ൽ�Vൽ඀XG�GH�඀RV�ංUൽEൽൾൽGRUHV�� ඀ൽ�
6RFLHGൽG�ൽSUREy�H�LPS඀ൽQංy�඀ൽ�3R඀tංLFൽ�GH�GHVFRQH[LyQ�GLJLංൽ඀��GHVංLQൽGൽ�ൽ�UHJX඀ൽU�H඀�XVR�GH�GLVSRVLංLYRV�
PyYL඀HV�ඃ�HඁXLSRV� LQIRUP຦ංLFRV� IXHUൽ�GH� ඀ൽ� ൾRUQൽGൽ� ඀ൽERUൽ඀�� GXUൽQංH� ඀RV�SHULRGRV� YൽFൽFLRQൽ඀HV�ඃ�HQ� ඀RV�
ංLHPSRV� GH� GHVFൽQVR�� (Vංൽ� SR඀tංLFൽ� HVංൽE඀HFH�� ൽGHP຦V�� FULංHULRV� RULHQංൽGRV� ൽ� ඀LPLංൽU� ඀ൽ� FH඀HEUൽFLyQ� GH�
FRQYRFൽංRULൽV�ඃ�UHXQLRQHV�GXUൽQංH�H඀�KRUൽULR�඀ൽERUൽ඀��LPSX඀VൽU�XQൽ�JHVංLyQ�HILFLHQංH�GH඀�ංLHPSR�ඃ�SURPRYHU�
ൽFFLRQHV�GH�IRUPൽFLyQ�ඃ�VHQVLEL඀L]ൽFLyQ�HQ�UH඀ൽFLyQ�FRQ�H඀�GHUHFKR�ൽ�඀ൽ�GHVFRQH[LyQ�GLJLංൽ ඀��

(Q�FRKHUHQFLൽ�FRQ�඀ൽ�SURPRFLyQ�GH�඀ൽ�GHVFRQH[LyQ�GLJLංൽ඀�ඃ�H඀�ELHQHVංൽU�GH�඀RV�HPS඀HൽGRV��඀ൽ�Vൽ඀XG�ඃ�
H඀�GHSRUංH��඀ൽ�6RFLHGൽG�Kൽ�SXHVංR�HQ�PൽUFKൽ�H඀�3඀ൽQ�ൺQVSLUH��ඁXH�LQF඀XඃH�H඀�SURJUൽPൽ�:HਗਗEHLQJ��HQIRFൽGR�
HQ�LQLFLൽංLYൽV�GH�ELHQHVංൽU�SൽUൽ�඀RV�HPS඀HൽGRV��(QංUH�඀ൽV�ൽFFLRQHV�FRQංHPS඀ൽGൽV�GHVංൽFൽQ�඀ൽ�RUJൽQL]ൽFLyQ�
GH�FൽUUHUൽV�FRUSRUൽංLYൽV�� ඀ൽ�FUHൽFLyQ�GH�XQ�F඀XE�GH� UXQQLQJ�ඃ�XQ�HඁXLSR�GH� I~ංER඀��ൽVt�FRPR� ඀ൽ�GLIXVLyQ�
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SHULyGLFൽ�GH�FRQංHQLGRV�UH඀ൽFLRQൽGRV�FRQ�K຦ELංRV�GH�ൽ඀LPHQංൽFLyQ�Vൽ඀XGൽE඀H��&RPR�PHൾRUൽV�LQFRUSRUൽGൽV�
HQ�������VH�KൽQ�PൽQංHQLGR� ඀ൽV�VHVLRQHV�PHQVXൽ඀HV�GH�ඃRJൽ�HQ� ඀ൽV�RILFLQൽV�GH�0ൽGULG�ඃ�%ൽUFH඀RQൽ�� ඀ൽ�
SURYLVLyQ�GH�IUXංൽ�JUൽංXLංൽ�HQ�ൽPEൽV�VHGHV�ඃ� ඀ൽ�FRPXQLFൽFLyQ�PHQVXൽ඀�ൽ� ඀RV�HPS඀HൽGRV�GH� ඀ൽ�RIHUංൽ�GH�
ංൽ඀඀HUHV� GH� Vൽ඀XG� ඃ� ELHQHVංൽU� IൽFL඀LංൽGRV� SRU� 6ൽQLංൽV�� IRPHQංൽQGR� ൽVt� VX� SൽUංLFLSൽFLyQ �� ඀ൽ� FXൽ඀� VH� Kൽ�
PൽQංHQLGR�GXUൽQංH�H඀�ൽxR�������

3ൽUൽ඀H඀ൽPHQංH�� HQ� ඀ൽ�6RFLHGൽG� VH� KൽQ� LPS඀ൽQංൽGR� GLYHUVൽV�PHGLGൽV� GH� FRQFL඀LൽFLyQ� ඁXH� SURPXHYHQ� H඀�
UHVSHංR�ൽ�඀ൽ�YLGൽ�SHUVRQൽ඀�ඃ�IൽPL඀LൽU�GH�VXV�SURIHVLRQൽ඀HV�ඃ�JൽUൽQංL]ൽQ�඀ൽ�LJXൽ඀GൽG�GH�RSRUංXQLGൽGHV�FRQ�
LQGHSHQGHQFLൽ� GH඀� JpQHUR�� (Q� HVංH� ຦PELංR�� VH� FRQFHGHQ� HVSHFLൽ඀� UH඀HYൽQFLൽ� ൽ� ൽඁXH඀඀ൽV� LQLFLൽංLYൽV�
RULHQංൽGൽV� ൽ� UHVSHංൽU� ඀RV� ංLHPSRV� GH� GHVFൽQVR� GH඀� SHUVRQൽ඀� ඃ� ൽ� HYLංൽU�� Vൽ඀YR� HQ� FൽVRV� GH� XUJHQFLൽ�
GHELGൽPHQංH�ൾXVංLILFൽGൽ��඀ൽV�FRPXQLFൽFLRQHV�SURIHVLRQൽ඀HV�IXHUൽ�GH඀�KRUൽULR�඀ൽERUൽ඀� �

'ൺ6&$3$&ൺ'$'�<�$&&(6ൺ%ൺ/ൺ'$'�81ൺ9(56$/ �
/ൽ� 6RFLHGൽG� SURPXHYH� ൽFංLYൽPHQංH� ඀ൽ� GLYHUVLGൽG�� ඀ൽ� LJXൽ඀GൽG� GH� RSRUංXQLGൽGHV� ඃ� ඀ൽ� HUUൽGLFൽFLyQ� GH�
FXൽ඀ඁXLHU� IRUPൽ�GH�GLVFULPLQൽFLyQ�ൽ�඀R� ඀ൽUJR�GH�ංRGൽV�඀ൽV�HංൽSൽV�GH�඀ൽ�UH඀ൽFLyQ�඀ൽERUൽ඀��JൽUൽQංL]ൽQGR�XQ�
ൽFFHVR� HඁXLංൽංLYR� ൽ඀� HPS඀HR�� ൽ� ඀ൽ� IRUPൽFLyQ�� ൽ඀� GHVൽUUR඀඀R� SURIHVLRQൽ඀� ඃ� ൽ� XQൽV� FRQGLFLRQHV� GH� ංUൽEൽൾR�
ൽGHFXൽGൽV�SൽUൽ�ංRGR�VX�SHUVRQൽ඀��

&RPR�UHVSൽ඀GR�ൽ�HVංH�FRPSURPLVR��඀ൽ�6RFLHGൽG�Kൽ�GHVൽUUR඀඀ൽGR�GLYHUVൽV�LQLFLൽංLYൽV��HQංUH�඀ൽV�ඁXH�GHVංൽFൽ�
H඀�3඀ൽQ�)ൽPL඀Lൽ�� ඀඀HYൽGR�ൽ�FൽER�HQ�FR඀ൽERUൽFLyQ�FRQ� ඀ൽ�)XQGൽFLyQ�$GHFFR��(VංH�SURJUൽPൽ�RIUHFH�ൽSRඃR�
HVSHFtILFR� ൽ� ඀RV� HPS඀HൽGRV� FRQ� KLൾRV� FRQ� GLVFൽSൽFLGൽG� UHFRQRFLGൽ�� IൽFL඀LංൽQGR� H඀� ൽFFHVR� ൽ� ංHUൽSLൽV�
HVSHFLൽ඀L]ൽGൽV�ඃ�ൽ� VHUYLFLRV�GH�RULHQංൽFLyQ�SVLFR඀yJLFൽ��$VLPLVPR�� ඀ൽ�HPSUHVൽ� UHൽ඀L]ൽ�XQൽ�FRQංULEXFLyQ�
HFRQyPLFൽ�ൽQXൽ඀�ൽ�඀ൽ�FLංൽGൽ�IXQGൽFLyQ��GHVංLQൽQGR�SൽUංH�GH�GLFKൽ�ൽSRUංൽFLyQ�ൽ�SURJUൽPൽV�GH�IRUPൽFLyQ�ඃ�
GHVൽUUR඀඀R�RULHQංൽGRV�ൽ�IRPHQංൽU�඀ൽ�LQF඀XVLyQ�඀ൽERUൽ඀�GH�SHUVRQൽV�FRQ�GLVFൽSൽFLGൽG� �

(Q�඀tQHൽ�FRQ�H඀�FRPSURPLVR�GH�඀ൽ�QR�GLVFULPLQൽFLyQ�ඃ�඀ൽ� LJXൽ඀GൽG�GH�RSRUංXQLGൽGHV�ඃ�FRQVFLHQංH�GH�
඀ൽ� LPSRUංൽQFLൽ�GH�඀ൽ� IRUPൽFLyQ�ඃ�H඀�GHVൽUUR඀඀R�GH඀�ංൽ඀HQංR�GH�඀RV�SURIHVLRQൽ඀HV�� ඀ൽ�6RFLHGൽG�PൽQංLHQH�
XQൽ�FR඀ൽERUൽFLyQ�FRQංLQXൽGൽ�FRQ�඀ൽ�)XQGൽFLyQ�3URGLV�ඃ�඀ൽ�)XQGൽFLyQ�$XUൽ��ංൽQංR�PHGLൽQංH�඀ൽ�FRQංUൽංൽFLyQ�
GH� SHUVRQൽV� FRQ� GLVFൽSൽFLGൽG� LQංH඀HFංXൽ඀� FRPR� ൽ� ංUൽYpV� GH඀� ൽSRඃR� ൽ� VXV� LQLFLൽංLYൽV� IRUPൽංLYൽV��
SൽUංLFLSൽQGR�ൽFංLYൽPHQංH�HQ�඀ൽ�LPSൽUංLFLyQ�GH�ൽFFLRQHV�HGXFൽංLYൽV��

(VංH�FRPSURPLVR�FRQ�඀ൽ�LQF඀XVLyQ�VH�UHI඀Hൾൽ�HQ�඀ൽ�LQංHJUൽFLyQ�GH඀�ංൽ඀HQංR��SURPRYLHQGR�඀ൽ�LQFRUSRUൽFLyQ�ඃ�
H඀� GHVൽUUR඀඀R� SURIHVLRQൽ඀� GH� SHUVRQൽV� FRQ� GLVFൽSൽFLGൽG� HQ� XQ� HQංRUQR� LQF඀XVLYR� ඃ� ൽFFHVLE඀H�� $�
FRQංLQXൽFLyQ�� VH� SUHVHQංൽQ� ඀RV� GൽංRV� FRPSൽUൽංLYRV� UH඀ൽංLYRV� ൽ� ඀RV� ංUൽEൽൾൽGRUHV� FRQ� GLVFൽSൽFLGൽG��
GHVJ඀RVൽGRV�SRU�VH[R�ඃ�FൽංHJRUtൽ�SURIHVLRQൽ඀��

1~PHUR�GH�HPS඀HൽGRV�
FRQ�GLVFൽSൽFLGൽG�SRU�
FൽංHJRUtൽ�SURIHVLRQൽ඀�

ඃ�VH[R�
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�����
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�����

&ൽංHJRUtൽ�SURIHVLRQൽ඀� 0XൾHUHV� �� +RPEUHV� �� 0XൾHUHV� �� +RPEUHV� ��

'LUHFFLyQ� �� �� �� ���� �� �� �� ����

0ൽQGRV�LQංHUPHGLRV� �� �� �� �� �� �� �� ��

7pFQLFRV�$GPLQLVංUൽංLYRV� �� ඄��� �� ���� �� ඄��� �� ����

7Rංൽ඀� �� ඄��� �� ���� �� ඄��� �� ����

�

$඀�LJXൽ඀�ඁXH�HQ�������HQ������඀ൽ�6RFLHGൽG�PൽQංLHQH�HQ�VX�S඀ൽQංL඀඀ൽ�ൽ�FLQFR�HPS඀HൽGRV�FRQ�GLVFൽSൽFLGൽG��
$VLPLVPR��ංUHV�IൽPL඀LൽV�� LQංHJUൽGൽV�SRU�FXൽංUR�PLHPEURV�HQ�ංRංൽ඀��SൽUංLFLSൽQ�HQ� ඀RV�VHUYLFLRV�RIUHFLGRV�ൽ�
ංUൽYpV� GH඀� SURJUൽPൽ� ³3඀ൽQ� )ൽPL඀Lൽ´�� &RQ� H඀� REൾHංLYR� GH� JൽUൽQංL]ൽU� ඀ൽ� LJXൽ඀GൽG� ඃ� ඀ൽ� GLYHUVLGൽG� GH�
RSRUංXQLGൽGHV��ංRGRV�඀RV�LQPXHE඀HV�HQ�඀RV�ඁXH�VH�GHVൽUUR඀඀ൽQ�඀ൽV�ൽFංLYLGൽGHV�GH�඀ൽ�6RFLHGൽG�FXPS඀HQ�FRQ�
඀ൽ�QRUPൽංLYൽ�YLJHQංH�HQ�PൽංHULൽ�GH�ൽFFHVLEL඀LGൽG��(Q�඀ൽ�ൽFංXൽ඀LGൽG��QR�H[LVංHQ�ංUൽEൽൾൽGRUHV�ඁXH�UHඁXLHUൽQ�
ൽGൽSංൽFLRQHV�HVSHFtILFൽV��QR�REVංൽQංH��HQ�FൽVR�GH�ඁXH�VXUJLHUൽ�GLFKൽ�QHFHVLGൽG��VH� ඀඀HYൽUtൽ�ൽ�FൽER�XQ�
ൽQ຦඀LVLV�LQGLYLGXൽ඀L]ൽGR�ඃ�VH�ൽGRSංൽUtൽQ�඀ൽV�PHGLGൽV�GH�ൽGൽSංൽFLyQ�RSRUංXQൽV� �
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7ൺ(032�'(�75$%$-2�
(Q�&XVKPൽQ�	�:ൽൿHILH඀G�� ඀ൽ� ൾRUQൽGൽ� ඀ൽERUൽ඀�VH�ULJH�SRU� ඀R�HVංൽE඀HFLGR�HQ�H඀�&RQYHQLR�FR඀HFංLYR�HVංൽංൽ඀�
SൽUൽ� ඀ൽV� HPSUHVൽV� GH� JHVංLyQ� ඃ�PHGLൽFLyQ� LQPREL඀LൽULൽ�� ඁXH� ILൾൽ� XQൽ� GXUൽFLyQ� ൽQXൽ඀� GH� ������ KRUൽV� ඃ�
FRQVංLංXඃH� H඀� ~QLFR� FRQYHQLR� GH� ൽS඀LFൽFLyQ� HQ� ඀ൽ� 6RFLHGൽG�� (඀� SHUVRQൽ඀� GLVSRQH� GH� I඀H[LEL඀LGൽG� HQ� ඀RV�
KRUൽULRV�GH�HQංUൽGൽ�ඃ�Vൽ඀LGൽ��ൽVt�FRPR�GH�ൾRUQൽGൽ�LQංHQVLYൽ�඀RV�YLHUQHV�ඃ�GXUൽQංH�ංRGR�H඀�PHV�GH�ൽJRVංR ��
IൽYRUHFLHQGR�඀ൽ�FRQFL඀LൽFLyQ�ඃ�H඀�HඁXL඀LEULR�HQංUH�඀ൽ�YLGൽ�SURIHVLRQൽ඀�ඃ�SHUVRQൽ඀ ��ൽVSHFංRV�F඀ൽYH�SൽUൽ�
඀ൽ�ൽංUൽFFLyQ�ඃ�UHංHQFLyQ�GH�ංൽ඀HQංR��

$EVHQਙLVPR�ਗਔERUਔਗ�
(඀�ELHQHVංൽU�GH� ඀RV�HPS඀HൽGRV�HV�XQ�H඀HPHQංR�F඀ൽYH�SൽUൽ�H඀�ൽGHFXൽGR�GHVൽUUR඀඀R�GH� ඀ൽ�ൽFංLYLGൽG�GH� ඀ൽ�
6RFLHGൽG�� ൽ඀� UHSHUFXංLU� SRVLංLYൽPHQංH� ංൽQංR� HQ� ඀ൽ� S඀ൽQංL඀඀ൽ� FRPR� HQ� VXV� IൽPL඀LൽV� ඃ� HQ� ඀ൽ� VRFLHGൽG� HQ�
JHQHUൽ඀��(Q�HVංH�FRQංH[ංR�� ඀ൽ�6RFLHGൽG�UHൽ඀L]ൽ�XQ�VHJXLPLHQංR�SHULyGLFR�GH� ඀ൽV�ൽXVHQFLൽV��FRQ�FൽU຦FංHU�
PHQVXൽ඀�ඃ�ൽQXൽ඀��GLIHUHQFLൽQGR�඀RV�GLVංLQංRV�ංLSRV�HQ�IXQFLyQ�GH�඀ൽV�FൽXVൽV�ඁXH�඀ൽV�RULJLQൽQ� �

/ൽ� F඀ൽVLILFൽFLyQ� GH� ඀ൽV� ൽXVHQFLൽV� VH� IXQGൽPHQංൽ� HQ� H඀� LQIRUPH� ൽQXൽ඀� GH� ඀ൽ� PXංXൽ� FR඀ൽERUൽGRUൽ��
GLVංLQJXLHQGR�SULQFLSൽ඀PHQංH�HQංUH�HQIHUPHGൽG�FRP~Q�ඃ�ൽFFLGHQංHV� �

(Q� FXൽQංR� ൽ� ඀ൽV� ൽXVHQFLൽV� GHULYൽGൽV� GH� RංURV�PRංLYRV� GLVංLQංRV� GH� ඀ൽ�PൽංHUQLGൽG�SൽංHUQLGൽG�� ඀ൽV� EൽൾൽV�
PpGLFൽV�ඃ� ඀RV�ൽFFLGHQංHV� ඀ൽERUൽ඀HV�� ඀ൽ�6RFLHGൽG�QR� ඀඀HYൽ�ൽ�FൽER�XQൽ�PHGLFLyQ�VLVංHP຦ංLFൽ�R�XQ�FRQංUR඀�
HVSHFtILFR��VLHQGR�ඁXH�HVංH�ංLSR�GH�ൽXVHQFLൽV�VH�JHVංLRQൽ�ൽ�ංUൽYpV�GH�XQൽ�KHUUൽPLHQංൽ�LQංHUQൽ�ൽFFHVLE඀H�
SൽUൽ� ංRGRV� ඀RV� HPS඀HൽGRV�� PHGLൽQංH� ඀ൽ� FXൽ඀� VH� VR඀LFLංൽQ�� ൾXVංLILFൽQ� ඃ� FRQFHGHQ� FRQIRUPH� ൽ� ඀ൽV�
FLUFXQVංൽQFLൽV� SൽUංLFX඀ൽUHV� GH� FൽGൽ� FൽVR�� ංRGൽ� YH]�ඁXH� VH� ංUൽංൽ� GH� SHUPLVRV� UHංULEXLGRV�ඁXH� FRPSXංൽQ�
FRPR� ංLHPSR� GH� ංUൽEൽൾR�� 5HVSHFංR� GH� ඀ൽV� ൽXVHQFLൽV� GHULYൽGൽV� GH� ඀ൽ� PൽංHUQLGൽG�SൽංHUQLGൽG�� ඀ൽV� EൽൾൽV�
PpGLFൽV�ඃ� ඀RV�ൽFFLGHQංHV�඀ൽERUൽ඀HV��HVංൽV�VL�VRQ�REൾHංR�GH�FRQංUR඀�H[KൽXVංLYR�SRU�SൽUංH�GH�඀ൽ�6RFLHGൽG��
FRQIRUPH�ൽ�඀RV�GൽංRV�LQF඀XLGRV�HQ�H඀�SUHVHQංH�LQIRUPH��

$�FRQංLQXൽFLyQ��VH�SUHVHQංൽQ�඀RV�GൽංRV�UH඀ൽංLYRV�ൽ඀�ൽEVHQංLVPR�HQ�඀ൽ�6RFLHGൽG� �

1~PHUR�GH�
KRUൽV�GH�

ൽEVHQංLVPR�
UHJLVංUൽGൽV�
GXUൽQංH�H඀�

HൾHUFLFLR�SൽUൽ�
H඀�ංRංൽ඀�GH�
HPS඀HൽGRV
�

�

�
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�

�

�����

� 0XൾHUHV� �� +RPEUHV� �� 0XൾHUHV� �� +RPEUHV� ��

� ������ ������� ������ �අ����� අ��඄�� �඄����� ������ ����අ��

7Rංൽ඀� ඄����� ���අ���

�

(඀�ൽXPHQංR�GH඀��������UHJLVංUൽGR�HQ� ඀ൽV�KRUൽV�GH�ൽEVHQංLVPR�HQ� ඀ൽ�6RFLHGൽG�HQ������FRQ�UHVSHFංR�ൽ඀�
ൽxR�ൽQංHULRU�VH�HQPൽUFൽ�HQ�XQൽ�ංHQGHQFLൽ�JHQHUൽ඀�REVHUYൽGൽ�ൽ�QLYH඀�QൽFLRQൽ඀�H�LQංHUQൽFLRQൽ඀��(඀�ൽXPHQංR�
GH඀� ൽEVHQංLVPR� VH� REVHUYൽ� HQ� SU຦FංLFൽPHQංH� ංRGRV� ඀RV� SൽtVHV� GH� ඀ൽ� (XUR]RQൽ�� ඀R� ඁXH� VXJLHUH� ඁXH� ඀R�
RFXUULGR�HQ�඀RV�~඀ංLPRV�ൽxRV�Kൽ�ංHQLGR�XQ�LPSൽFංR�SHUVLVංHQංH�ඃ�JHQHUൽ඀L]ൽGR��(VSൽxൽ�VH�VLං~ൽ�HQ�඀ൽ�FLPൽ�
GH඀�UൽQൿLQJ�GH�඀ൽ�UൽංLR�GH�ൽEVHQංLVPR�HQ�FRPSൽUൽFLyQ�FRQ�඀RV�SൽtVHV�GH�඀ൽ�(XUR]RQൽ��ൽXQඁXH�SRU�GHEൽൾR�
GH� HFRQRPtൽV� FRPR� $඀HPൽQLൽ� ඃ� )UൽQFLൽ�� 6LQ� HPEൽUJR�� (VSൽxൽ� GHVංൽFൽ� SRU� VX� IXHUංH� FUHFLPLHQංR� GH඀�
ൽEVHQංLVPR�GHVGH� ඀ൽ�SൽQGHPLൽ��(Q�HVංH�VHQංLGR�� VHJ~Q�GൽංRV�GH� ඀ൽ�6HJXULGൽG�6RFLൽ඀��H඀�SRUFHQංൽൾH�GH�
KRUൽV� QR� ංUൽEൽൾൽGൽV� �H[F඀XඃHQGR� YൽFൽFLRQHV�� Kൽ� ൽXPHQංൽGR� GHVGH� H඀� ����� HQ� ���අ� KൽVංൽ�
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ൽSUR[LPൽGൽPHQංH�H඀�඄����HQ�඀RV�~඀ංLPRV�HൾHUFLFLRV���/RV�GൽංRV�P຦V�UHFLHQංHV�VLං~ൽQ�඀ൽ�ංൽVൽ�GH�ൽEVHQංLVPR�
HQ�(VSൽxൽ�HQ�ංRUQR�ൽ඀������GH� ඀ൽV�KRUൽV�SൽFංൽGൽV��FRQ�ൽSUR[LPൽGൽPHQංH���඄�PL඀඀RQHV�GH�ංUൽEൽൾൽGRUHV�
ൽXVHQංHV�GLൽULൽPHQංH��VLHQGR�඀ൽ�LQFൽSൽFLGൽG�ංHPSRUൽ඀�඀ൽ�SULQFLSൽ඀�FൽXVൽ�GH�ൽXVHQFLൽ ���

(Q�HVංH�FRQංH[ංR��඀ൽ�HYR඀XFLyQ�REVHUYൽGൽ�HQ�&XVKPൽQ�	�:ൽൿHILH඀G�ൽSXQංൽQ��HQ�JUൽQ�PHGLGൽ��ൽ�IൽFංRUHV�
H[yJHQRV�FRPXQHV�ൽ඀�PHUFൽGR�඀ൽERUൽ඀�HVSൽxR඀��P຦V�ඁXH�ൽ�FLUFXQVංൽQFLൽV�HVSHFtILFൽV�GH�඀ൽ�2UJൽQL]ൽFLyQ� �

&ൽEH� GHVංൽFൽU� ඁXH� H඀� ൽEVHQංLVPR� HQ� ඀ൽ� 6RFLHGൽG� VH� ൽංULEXඃH� SULQFLSൽ඀PHQංH� ൽ� SHUtRGRV� GH� Eൽൾൽ� SRU�
HQIHUPHGൽG� FRP~Q� ඃ�� HQ� PHQRU� PHGLGൽ�� ൽ� ൽFFLGHQංHV� GH� ංUൽEൽൾR�� (Q� FൽVR� GH� HQIHUPHGൽG� FRP~Q�� QR�
H[LVංHQ�PHGLGൽV�LQංHUQൽV�ඁXH�LQI඀XඃൽQ�GLUHFංൽPHQංH�HQ�VX�LQFLGHQFLൽ��(Q�UH඀ൽFLyQ�FRQ�඀RV�ൽFFLGHQංHV��VH�
඀඀HYൽQ� ൽ� FൽER� ඀ൽV� FRUUHVSRQGLHQංHV� LQYHVංLJൽFLRQHV� SൽUൽ� GHංHUPLQൽU� ඀ൽ� QHFHVLGൽG� GH� ൽGRSංൽU� PHGLGൽV�
FRUUHFංRUൽV��VL�ELHQ��GൽGൽ�඀ൽ�QൽංXUൽ඀H]ൽ�GH�඀RV�ൽFFLGHQංHV�UHJLVංUൽGRV��QR�Kൽ�VLGR�QHFHVൽULR�LPS඀HPHQංൽU�
ൽFFLRQHV�ൽGLFLRQൽ඀HV�HQ�H඀�HൾHUFLFLR�������

0HGLGਔV�GHVਙLQਔGਔV�ਔ�IਔFLਗLਙਔU�Hਗ�GLVIUXਙH�GH�ਗਔ�FRQFLਗLਔFLyQ�SRU�SਔUਙH �GH�ਗਔ�SਗਔQਙLਗਗਔ�
&RQ� H඀� REൾHංLYR� GH� JൽUൽQංL]ൽU� H඀� ELHQHVංൽU� GH� VX� HඁXLSR� ඃ� H඀� UHVSHංR� ൽ� ඀RV� 'HUHFKRV� +XPൽQRV�� ඀ൽ�
6RFLHGൽG� FRQVLGHUൽ� HVHQFLൽ඀� XQൽ� ൽGHFXൽGൽ� RUJൽQL]ൽFLyQ� GH඀� ංUൽEൽൾR�� ൽSRඃ຦QGRVH� PRGH඀RV� GH� ංUൽEൽൾR�
I඀H[LE඀HV� ඃ� HQ� H඀� XVR� GH� ඀ൽ� LQQRYൽFLyQ� ඃ� ංHFQR඀RJtൽ� FRPR� IൽFL඀LංൽGRUHV� GH඀� ංH඀HංUൽEൽൾR�� 3RU� H඀඀R�� ඀ൽ�
6RFLHGൽG� LPS඀HPHQංൽ� GLYHUVൽV� LQLFLൽංLYൽV� RULHQංൽGൽV� ൽ� UHVSRQGHU� ൽ� ඀ൽV� GLIHUHQංHV� QHFHVLGൽGHV� ඃ�
UHൽ඀LGൽGHV� LQංHUQൽV�� (Q� HVංH� VHQංLGR�� VH� SUHVංൽ� HVSHFLൽ඀� ൽංHQFLyQ� ൽ� ൽVSHFංRV� FRPR� ඀ൽ� FRQFL඀LൽFLyQ�� ඀ൽ�
I඀H[LEL඀LGൽG��඀ൽ�FRUUHVSRQVൽEL඀LGൽG�ඃ�඀ൽ�GHVFRQH[LyQ�GLJLංൽ඀� �

/ൽ�FRQFL඀LൽFLyQ�GH�඀ൽ�YLGൽ�SHUVRQൽ඀�ඃ�SURIHVLRQൽ඀�VH�YH�IൽYRUHFLGൽ�PHGLൽQංH�XQ�FRQൾXQංR�GH�SR඀tංLFൽV�ඁXH�
LQF඀XඃHQ�PHGLGൽV�GH�I඀H[LEL඀LGൽG�඀ൽERUൽ඀��඀ൽ�SRVLEL඀LGൽG�GH�ංUൽEൽൾR�ൽ�GLVංൽQFLൽ�ඃ�඀ൽ�ൽSUREൽFLyQ�GH�඀ൽ�3R඀tංLFൽ�
GH�GHVFRQH[LyQ�GLJLංൽ඀�HQ�PൽU]R�GH�������

*UൽFLൽV� ൽ� HVංൽV� LQLFLൽංLYൽV�� ඀ൽ� ൽGRSFLyQ� GH� XQ� PRGH඀R� GH� ංUൽEൽൾR� I඀H[LE඀H� ඃ� H඀� LPSX඀VR� GH඀� ංH඀HංUൽEൽൾR�
FRQංULEXඃHQ�ൽ�PHൾRUൽU�H඀�HඁXL඀LEULR�HQංUH�඀ൽV�UHVSRQVൽEL඀LGൽGHV�SURIHVLRQൽ඀HV�ඃ�SHUVRQൽ඀HV��ൽ඀�ංLHPSR�ඁXH�
UHGXFHQ�඀RV�ංLHPSRV�GH�GHVS඀ൽ]ൽPLHQංR��$VLPLVPR��H඀�ංUൽEൽൾR�ൽ�GLVංൽQFLൽ�IൽFL඀Lංൽ�XQൽ�PൽඃRU�HILFLHQFLൽ�HQ�
඀ൽ�RUJൽQL]ൽFLyQ�GH� ඀ൽ� ൾRUQൽGൽ� ඀ൽERUൽ඀�ඃ� IൽYRUHFH�H඀� LQFUHPHQංR�GH� ඀ൽ�SURGXFංLYLGൽG�GH� ඀ൽV�SHUVRQൽV�ඁXH�
GHVHPSHxൽQ�VX�ൽFංLYLGൽG�GHVGH�H඀�GRPLFL඀LR��

/RV�SHUPLVRV�GH�PൽංHUQLGൽG�ඃ�SൽංHUQLGൽG�VH�JHVංLRQൽQ�FRQIRUPH�ൽ�඀R�HVංൽE඀HFLGR�HQ�H඀�FRQYHQLR�UHIRUPൽGR�
HQ� ������ FRQ� ංRංൽ඀� I඀H[LEL඀LGൽG� SൽUൽ� ൽGൽSංൽUVH� ൽ� ඀ൽV� QHFHVLGൽGHV� LQGLYLGXൽ඀HV� GH� FൽGൽ� FൽVR� � (Vංൽ�
ൽGHFXൽFLyQ�ൽ�඀ൽ�UHIRUPൽ�FRQංHPS඀ൽ�඀ൽ�ൽPS඀LൽFLyQ�GH�඀ൽ�Eൽൾൽ�SൽංHUQൽ඀�ඃ�PൽංHUQൽ඀�ൽ����VHPൽQൽV��ൽGHP຦V�
GH���VHPൽQൽV�ൽGLFLRQൽ඀HV�UHංULEXLGൽV�KൽVංൽ�ඁXH�H඀�PHQRU�FXPS඀ൽ���ൽxRV�SൽUൽ�඀RV�SHUPLVRV�SൽUHQංൽ඀HV���

3HVH�ൽ�ඁXH�HQ������VH�KൽEtൽ�YLVංR�ඁXH�඀ൽV�KRUൽV�GH�SHUPLVRV�KൽEtൽQ�GLVPLQXLGR��HVංH�ൽxR�KൽQ�ൽXPHQංൽGR�
FRQVLGHUൽE඀HPHQංH��HVංR�VH�GHEH�SULQFLSൽ඀PHQංH�ൽ�඀ൽ�QXHYൽ�UHIRUPൽ�ඁXH�ൽSRUංൽ�P຦V�GtൽV�ൽ�඀RV�SHUPLVRV�
ංൽQංR�PൽංHUQRV�FRPR�SൽංHUQRV��(඀�ൽXPHQංR�HV�GH�XQ��඄������UHVSHFංR�ൽ������SൽVൽQGR�GH�඄�අ���KRUൽV�ൽ�
�������KRUൽV��&ൽEH�GHVංൽFൽU�ඁXH�XQ�඄������GH�඀ൽ�S඀ൽQංL඀඀ൽ�VRQ�ංUൽEൽൾൽGRUHV�HQංUH�������ൽxRV��HGൽG�HQ�඀ൽ�
ඁXH�P຦V�VH�VXH඀HQ�XVൽU�HVංൽV�KRUൽV�GH�ൽKt�H඀�ൽXPHQංR�ංൽQ�VXVංൽQFLൽ඀��6H�Kൽ�REVHUYൽGR�ඁXH�඀RV�KRPEUHV�
ංLHQGHQ�P຦V�ൽ�VHSൽUൽU�඀ൽV�VHPൽQൽV��PLHQංUൽV�ඁXH�඀ൽV�PXൾHUHV�VXH඀HQ�ංRPൽU�H඀�SHUPLVR�SൽUHQංൽ඀�GH�IRUPൽ�
FRQංLQXൽ��(඀� LQFUHPHQංR�HQ� ඀ൽV�KRUൽV�GH�SHUPLVRV� UHI඀Hൾൽ� ංൽQංR�H඀� FRPSURPLVR�FRQ�H඀� ELHQHVංൽU�GH� ඀RV�
HPS඀HൽGRV� FRPR� ඀ൽ� ൽGHFXൽFLyQ� ൽ� FൽPELRV� QRUPൽංLYRV� ඃ� ൽ� ඀ൽ� HVංUXFංXUൽ� GHPRJU຦ILFൽ� GH� ඀ൽ� S඀ൽQංL඀඀ൽ��
FRQංULEXඃHQGR�ൽ�඀ൽ�ൽංUൽFFLyQ�ඃ�UHංHQFLyQ�GH�ංൽ඀HQංR��

(Q�඀ൽ�VLJXLHQංH�ංൽE඀ൽ��VH�UHI඀Hൾൽ�H඀�Q~PHUR�ඃ�SRUFHQංൽൾH�GH�HPS඀HൽGRV�GH�඀ൽ�S඀ൽQංL඀඀ൽ�ඁXH�KൽQ�FRQංൽGR�FRQ�
GHUHFKR�ൽ�SHUPLVR�SൽUHQංൽ඀�HQ�������ൽVt�FRPR�H඀�GൽංR�FRPSൽUൽංLYR�GH඀�HൾHUFLFLR�ൽQංHULRU��GHVൽJUHJൽGR�SRU�
VH[R��

�

�

�
��7KH�&RUQHU���������$EVHQංHHLVP�FRQංLQXHV�ංR�ULVH��඄����RI�KRXUV�³ZRUൿHG´�ൽUH�QRං�ZRUൿHG��EൽVൽGR�HQ�GൽංRV�GH�&ൽL[ൽ%ൽQൿ�5HVHൽUF K�
ඃ�HVංൽGtVංLFൽV�RILFLൽ඀HV��ൺ1(�ඃ�6HJXULGൽG�6RFLൽ඀���
�� 5ൽQGVංൽG� 5HVHൽUFK� ����඄��� ൺQIRUPH� ංULPHVංUൽ඀� GH� ൽEVHQංLVPR� ඀ൽERUൽ඀�� 0ൽU]R� ���඄�� (඀ൽERUൽGR� ൽ� SൽUංLU� GH� GൽංRV� GH� ඀ൽ� (QFXHVංൽ�
7ULPHVංUൽ඀�GH�&RVංH�/ൽERUൽ඀�GH඀�ൺQVංLංXංR�1ൽFLRQൽ඀�GH�(VංൽGtVංLFൽ��ൺ1(���
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6(*85ൺ'$'�<�6$/8'�/$%25$/�
/ൽ� 6RFLHGൽG� PൽQංLHQH� XQ� ILUPH� FRPSURPLVR� FRQ� ඀ൽ� SURංHFFLyQ� GH� VXV� HPS඀HൽGRV�� SURPRYLHQGR� VX�
ELHQHVංൽU� ඃ� ඀ൽ� Vൽ඀XG� ඀ൽERUൽ඀�PHGLൽQංH� ඀ൽ� LGHQංLILFൽFLyQ� ඃ� UHGXFFLyQ�GH� ULHVJRV�� ൽVt� FRPR�ൽ� ංUൽYpV�GH� ඀ൽ�
ൽVLJQൽFLyQ�ൽGHFXൽGൽ�GH�UHFXUVRV�GHVංLQൽGRV�ൽ඀�GHVൽUUR඀඀R�GH�ൽFංLYLGൽGHV�SUHYHQංLYൽV��

&RQ� H඀� ILQ� GH� JൽUൽQංL]ൽU� XQൽ� IRUPൽFLyQ� ൽGHFXൽGൽ� HQ� PൽංHULൽ� GH� 3UHYHQFLyQ� GH� 5LHVJRV� /ൽERUൽ඀HV�� ඀ൽ�
6RFLHGൽG� LPSൽUංH� IRUPൽFLyQ�HVSHFtILFൽ�ൽ� ඀ൽV�QXHYൽV� LQFRUSRUൽFLRQHV�ඃ�� FRQ�XQൽ�SHULRGLFLGൽG�GH�FXൽංUR�
ൽxRV��H[ංLHQGH�HVංൽ�FൽSൽFLංൽFLyQ�ൽ඀�FRQൾXQංR�GH�඀ൽ�S඀ൽQංL ඀඀ൽ��(VංൽV�ൽFFLRQHV�IRUPൽංLYൽV�VH�UHൽ඀L]ൽQ�FRQ�H඀�
ൽSRඃR�GH඀�SURYHHGRU�H[ංHUQR�9ൺ7$/<6��

$GHP຦V��FRQ�FൽU຦FංHU�ൽQXൽ඀�VH�H඀ൽERUൽ�XQ�LQIRUPH�GH�VHJXLPLHQංR�ඁXH�ൽQൽ඀L]ൽ�H඀�Q~PHUR�GH�HPS඀HൽGRV�
IRUPൽGRV��඀ൽV�ൽFFLRQHV�IRUPൽංLYൽV�඀඀HYൽGൽV�ൽ�FൽER�ඃ�ൽඁXH඀඀ൽV�SHQGLHQංHV�GH�LPSൽUංLFLyQ��ൽVHJXUൽQGR�ൽVt�
XQ�FRQංUR඀�FRQංLQXR�ඃ�ൽFංXൽ඀L]ൽGR�GH඀�QLYH඀�GH�FൽSൽFLංൽFLyQ�HQ�HVංൽ�PൽංHULൽ��HQ�඀tQHൽ�FRQ�඀RV�SULQFLSLRV�GH�
pංLFൽ�H�LQංHJULGൽG�HPSUHVൽULൽ඀��

&RPR� FRPS඀HPHQංR� ൽ� HVංൽV� ൽFFLRQHV�� HQ� ����� �ඃ� HQ� ඀tQHൽ� FRQ� ඀ൽV� ൽFFLRQHV� GH඀� HൾHUFLFLR� GH� ������ ඀ൽ�
HPSUHVൽ�RIUHFLy�ൽ�VXV� ංUൽEൽൾൽGRUHV� ඀ൽ�RSFLyQ�GH�VRPHංHUVH�ൽ� UHYLVLRQHV�PpGLFൽV�JUൽංXLංൽV��GLVSRQLE඀HV�
ංൽQංR�HQ�඀ൽV�RILFLQൽV�GH�0ൽGULG�ඃ�%ൽUFH඀RQൽ�FRPR�HQ�඀RV�FHQංURV�PpGLFRV�JHVංLRQൽGRV�SRU�9ൺ7$/<6��ൽQංHV�
඀඀ൽPൽGR�&8$/7ൺ6���UHIRU]ൽQGR�඀ൽ�Vൽ඀XG�ඃ�VHJXULGൽG�඀ൽERUൽ඀��ൽVt�FRPR�H඀�ELHQHVංൽU�GH�඀RV�HPS඀HൽGRV��

$VLPLVPR��඀ൽ�6RFLHGൽG�SURPXHYH�XQ�HQංRUQR�GH�ංUൽEൽൾR�VHJXUR��GH�IRUPൽ�ඁXH�UHൽ඀L]ൽ�UHYLVLRQHV�ൽQXൽ඀HV�
GH�Vൽ඀XG�ඃ�VHJXULGൽG�GH�඀ൽV�RILFLQൽV�HQ�඀ൽV�ඁXH�ංUൽEൽൾൽQ�඀RV�SURIHVLRQൽ඀HV�GH�඀ൽ�6RFLHGൽG��UHI඀HൾൽGR�HQ�XQ�
3඀ൽQ�GH�$FංLYLGൽGHV�3UHYHQංLYൽV��'XUൽQංH�H඀�������VH�KൽQ�FRPS඀HංൽGR� ඀ൽV�UHYLVLRQHV�HQ�H඀� �����GH� ඀ൽV�
RILFLQൽV��VHJ~Q�H඀�LQIRUPH�GH�3UHYHQFLyQ�GH�5LHVJRV�/ൽERUൽ඀HV��(VංR�VXSRQH�KൽEHU�FRPS඀HංൽGR�H඀�ංRංൽ඀�GH�
඀ൽV�UHYLVLRQHV��ൽ඀�LJXൽ඀�ඁXH�HQ�������(VංൽV�YLVLංൽV�FRQVLVංHQ�HQ�ඁXH��ൽQXൽ඀PHQංH��XQ�7pFQLFR�GH�63$�ൽFXGH�
ൽ�ංRGRV�඀RV�FHQංURV�GH�ංUൽEൽൾR�SൽUൽ�UHൽ඀L]ൽU�XQൽ�UHYLVLyQ�FRQIRUPH�ൽ�඀ൽ�඀HJLV඀ൽFLyQ�YLJHQංH�HQ�PൽංHULൽ�GH�
3UHYHQFLyQ�GH�5LHVJRV�/ൽERUൽ඀HV��35/���SURSRQLHQGR� ඀ൽV�PHൾRUൽV�R�FൽPELRV�QHFHVൽULRV�ඃ�ൽFංXൽ඀L]ൽQGR�
඀ൽ� GRFXPHQංൽFLyQ� FRUUHVSRQGLHQංH�� (Q� HVංH� VHQංLGR�� VH� KൽQ� YLVLංൽGR� ංRGRV� ඀RV� FHQංURV� GH� ංUൽEൽൾR � SൽUൽ�
YHULILFൽU�H඀�FXPS඀LPLHQංR�GH�඀ൽ�QRUPൽංLYൽ�GH�35/��ൽFංXൽ඀L]຦QGRVH�඀ൽ�GRFXPHQංൽFLyQ�UH඀ൽFLRQൽGൽ��FRPR�඀RV�
SHUIL඀HV� GH� ULHVJRV� GH� ඀RV� SXHVංRV� GH� ංUൽEൽൾR�� ඀ൽ� HYൽ඀XൽFLyQ� GH� ULHVJRV� ඃ� ඀RV� S඀ൽQHV� ඃ� PHGLGൽV� GH�
HPHUJHQFLൽ��3RU�~඀ංLPR��඀ൽ�FRPSൽxtൽ�GLVSRQH�GH�XQ�HඁXLSR�GH�HPHUJHQFLൽ�FRQVංLංXLGR�SRU�HPS඀HൽGRV�ඁXH�
FR඀ൽERUൽQ�HQ�඀RV�SURංRFR඀RV�SൽUൽ�FൽVRV�GH�HPHUJHQFLൽ�ඃ�HVං຦Q�IRUPൽGRV�HQ�ൽVLVංHQFLൽ�VൽQLංൽULൽ� �

&RQGLFLRQHV�GH�VHJXULGਔG�ਚ�VਔਗXG�HQ�Hਗ�ਙUਔEਔਕR�
/ൽ� 6RFLHGൽG� HVංൽE඀HFH� FRPR� REൾHංLYR� SULRULංൽULR� ඀ൽ� SURPRFLyQ� ඃ� ඀ൽ�PHൾRUൽ� FRQංLQXൽ� GH� ඀ൽV� FRQGLFLRQHV�
඀ൽERUൽ඀HV�HQ�ංRGRV�VXV�FHQංURV�GH�ංUൽEൽൾR��FRQ�H඀�ILQ�GH�UHIRU]ൽU�඀ൽ�SURංHFFLyQ�GH�඀ൽ�VHJXULGൽG�ඃ�඀ൽ�Vൽ඀XG�
GH�VXV�HPS඀HൽGRV��3ൽUൽ�H඀඀R��Kൽ�FRQංUൽංൽGR�XQ�VHUYLFLR�H[ංHUQR�GH�3UHYHQFLyQ�GH�5LHVJRV�/ൽERUൽ඀HV��35/��
ൽ� ංUൽYpV� GH� ඀ൽ� HPSUHVൽ� 9ൺ7$/<6�� HQංLGൽG� HVSHFLൽ඀L]ൽGൽ� HQ� ඀ൽ� SUHVංൽFLyQ� GH� VHUYLFLRV� GH� SUHYHQFLyQ�
HILFൽFHV� ඃ� GH� ൽ඀ංൽ� Fൽ඀LGൽG��&RQ� H඀� SURSyVLංR� GH� SUHYHQLU� ൽFFLGHQංHV� ඃ� JൽUൽQංL]ൽU� XQ� HQංRUQR� GH� ංUൽEൽൾR�
VHJXUR�� ඀ൽ� 6RFLHGൽG�� FRPSURPHංLGൽ� FRQ� ඀ൽ� IRUPൽFLyQ� GH� VXV� HPS඀HൽGRV�� SRQH� ൽ� GLVSRVLFLyQ� GH� VX�
SHUVRQൽ඀� XQ� 3URFHGLPLHQංR� GH� 6ൽ඀XG� ඃ� 6HJXULGൽG�� ඁXH� VH� FRPS඀HPHQංൽ� FRQ� ൽFFLRQHV� SHULyGLFൽV� GH�
VHJXLPLHQංR��LQIRUPൽFLyQ�ඃ�VHQVLEL඀L]ൽFLyQ�HQ�HVංൽ�PൽංHULൽ� �
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$FFLGHQਙHV�GH�ਙUਔEਔਕR�
/ൽ�6RFLHGൽG� RංRUJൽ�P຦[LPൽ� SULRULGൽG� ൽ඀� ELHQHVංൽU� ඃ� ඀ൽ� Vൽ඀XG� GH� VXV� HPS඀HൽGRV�� SRU� ඀R� ඁXH� FRQVLGHUൽ�
IXQGൽPHQංൽ඀�RIUHFHU�IRUPൽFLyQ�RULHQංൽGൽ�ൽ�඀ൽ�SUHYHQFLyQ�ඃ�UHGXFFLyQ�GH�ULHVJRV�GH�ൽFFLGHQංHV�R�඀HVLRQHV�
HQ�H඀�HQංRUQR�඀ൽERUൽ඀��(Q�HVංH�PൽUFR��඀ൽ�FRPSൽxtൽ�Kൽ�඀඀HYൽGR�ൽ�FൽER�UHFRQRFLPLHQංRV�PpGLFRV�YR඀XQංൽULRV�
ൽ�FHUFൽ�GH඀�������GH�VX�S඀ൽQංL඀඀ൽ��

$�FRQංLQXൽFLyQ��VH�SUHVHQංൽ�XQൽ�ංൽE඀ൽ�ඁXH�GHංൽ඀඀ൽ�H඀�Q~PHUR�GH�ൽFFLGHQංHV�VHJ~Q�H඀�JpQHUR� �

1~PHUR�GH�
ൽFFLGHQංHV�
SRU�VH[R�

�

�����

�

�����

� 0XൾHUHV� �� +RPEUHV� �� 0XൾHUHV� �� +RPEUHV� ��

� �� �� �� ����� �� ඄඄�඄඄�� �� �������

7Rංൽ඀� �� ��

�

/ൽ�ൽFFLGHQංൽEL඀LGൽG�HQ�඀ൽ�6RFLHGൽG�VH�PൽQංLHQH�HQ�QLYH඀HV�PXඃ�UHGXFLGRV��UHJLVංU຦QGRVH�HQ������H඀�PLVPR�
Q~PHUR� GH� ൽFFLGHQංHV� ඁXH� HQ� H඀� HൾHUFLFLR� ൽQංHULRU�� ඀R� ඁXH� SRQH� GH� PൽQLILHVංR� ඀ൽ� FRQංLQXLGൽG� GH� ඀RV�
HVIXHU]RV�HQ�IRUPൽFLyQ�HQ�SUHYHQFLyQ�GH�ULHVJRV�඀ൽERUൽ඀HV�ඃ�H඀�ILUPH�FRPSURPLVR�FRQ�඀ൽ�VHJXULGൽG�ඃ�Vൽ඀XG�
HQ�H඀� ංUൽEൽൾR��'XUൽQංH�H඀�HൾHUFLFLR������VH�FRQංൽEL඀L]ൽURQ� ංUHV�ൽFFLGHQංHV�� ංRGRV�H඀඀RV�FRQ� UHSRVR�R�FRQ�
QHFHVLGൽG�GH�Eൽൾൽ�PpGLFൽ��

$�FRQංLQXൽFLyQ��VH�GHංൽ඀඀ൽQ�඀RV�tQGLFHV�GH�IUHFXHQFLൽ��ඃ�JUൽYHGൽG��GHVൽJUHJൽGRV�SRU�ൽxR�ඃ�VH[R��

ൺQGLFൽGRUHV�
GH�6HJXULGൽG�

ඃ�6ൽ඀XG�

�

�����

�

�����

� 0XൾHUHV� +RPEUHV� 0XൾHUHV� +RPEUHV�

ຝQGLFH�GH�
)UHFXHQFLൽ�

�� ���඄� ���඄� �����

ຝQGLFH�GH�
*UൽYHGൽG�

�� ���� ������අ� �����

(QIHUPHGൽGHV�
SURIHVLRQൽ඀HV�

�� �� �� ��

1~PHUR�GH�
Iൽ඀඀HFLPLHQංRV�

�� �� �� ��

62&ൺ('$'�'(/�'ൺÈ/2*2�62&ൺ$/�
/ൽ�6RFLHGൽG�FXHQංൽ�FRQ�XQ�FRQYHQLR�FR඀HFංLYR�ඁXH�UHJX඀ൽ�඀RV�ൽVSHFංRV�UH඀ൽFLRQൽGRV�FRQ�඀ൽ�JHVංLyQ�GH�VXV�
HPS඀HൽGRV�� HQ� ඀tQHൽ� FRQ� H඀� UHVSHංR� ൽ� ඀RV�'HUHFKRV�+XPൽQRV� ඃ� EൽൾR� H඀�PൽUFR� GH� pංLFൽ� H� LQංHJULGൽG�
HPSUHVൽULൽ඀�HQ�඀ൽ�JHVංLyQ�GH�඀ൽV�UH඀ൽFLRQHV�඀ൽERUൽ඀HV��'LFKR�FRQYHQLR�UHVX඀ංൽ�GH�ൽS඀LFൽFLyQ�ൽ�඀ൽ�ංRංൽ඀LGൽG�
GH� ඀RV� ංUൽEൽൾൽGRUHV� ඁXH� SUHVංൽQ� VHUYLFLRV� SRU� FXHQංൽ� ඃ� EൽൾR� ඀ൽ� GHSHQGHQFLൽ� GH� ඀ൽ� 6RFLHGൽG�� FRQ�
LQGHSHQGHQFLൽ�GH�VX�PRGൽ඀LGൽG�FRQංUൽFංXൽ඀�R�GH඀�JUXSR�SURIHVLRQൽ඀�ൽ඀�ඁXH�SHUංHQH]FൽQ� �

�

�

�
��(VංH�tQGLFH�UHSUHVHQංൽ�H඀�Q~PHUR�GH�ൽFFLGHQංHV�RFXUULGRV�SRU�FൽGൽ�PL඀඀yQ�GH�KRUൽV�ංUൽEൽൾൽGൽV��&຦඀FX඀R�GH඀�ຝQGLFH�GH�)UHFXHQFL ൽ� �
1���ൽFFLGHQංHV�FRQ�UHSRVR���Iൽංൽ඀HV����1���ංRංൽ඀�GH�KRUൽV�ංUൽEൽൾൽGൽV��
�������������VLHQGR�H඀�1��ංRංൽ඀�GH�KRUൽV�ංUൽEൽൾൽGൽV�ංHyULFൽV�
VHJ~Q�FRQYHQLR��
��ຝQGLFH�GH�*UൽYHGൽG��1��GH�ൾRUQൽGൽV�QR�ංUൽEൽൾൽGൽV�SRU�ൽFFLGHQංH�GH�ංUൽEൽൾR�FRQ�Eൽൾൽ
��������1��ංRංൽ඀�GH�KRUൽV�HIHFංLYൽPHQංH�
ංUൽEൽൾൽGൽV��
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(Q�PൽංHULൽ�GH�UHSUHVHQංൽFLyQ�඀ൽERUൽ඀��඀ൽ�6RFLHGൽG�QR�GLVSRQH�GH�FRPLංpV�GH�HPSUHVൽ�QL�GH�UHSUHVHQංൽQංHV�
GH�඀RV�ංUൽEൽൾൽGRUHV�ൽIL඀LൽGRV�ൽ�RUJൽQL]ൽFLRQHV�VLQGLFൽ඀HV��1R�REVංൽQංH��HQංUH�VXV�Yൽ඀RUHV�FRUSRUൽංLYRV�VH�
HQFXHQංUൽ�H඀�UHVSHංR�ൽ඀�GHUHFKR�GH�VLQGLFൽFLyQ��ൽVRFLൽFLyQ�ඃ�QHJRFLൽFLyQ�FR඀HFංLYൽ��HQ�FRKHUHQFLൽ�FRQ�඀RV�
SULQFLSLRV�GH�'HUHFKRV�KXPൽQRV�ඃ�QR�GLVFULPLQൽFLyQ��$VLPLVPR��඀ൽ�6RFLHGൽG�VH�FRPSURPHංH�ൽ�IRPHQංൽU�
UH඀ൽFLRQHV� ඀ൽERUൽ඀HV� EൽVൽGൽV� HQ� H඀� UHVSHංR� PXංXR� ඃ�� HQ� FൽVR� GH� H[LVංLU� UHSUHVHQංൽFLyQ� ඀HJൽ඀� GH� ඀RV�
ංUൽEൽൾൽGRUHV��ൽ�SURPRYHU�XQ�GL຦඀RJR�ൽELHUංR��ංUൽQVSൽUHQංH�ඃ�FRQVංUXFංLYR� �

7ൽ඀�ඃ�FRPR�VH�LQGLFൽ�HQ�඀ൽ�VLJXLHQංH�ංൽE඀ൽ��ංHQLHQGR�HQ�FXHQංൽ�ඁXH�H඀�Q~PHUR�ංRංൽ඀�GH�HPS඀HൽGRV�HQ������
HV� GH� �඄අ� ඃ� HQ� ����� GH� ����� SXHGH� FRQF඀XLUVH� ඁXH� H඀� ����� GH� ඀RV� HPS඀HൽGRV� GH� ඀ൽ� 6RFLHGൽG� HVං຦Q�
FXELHUංRV�SRU�FRQYHQLR�FR඀HFංLYR�HQ�ൽPERV�HൾHUFLFLRV� �

(PS඀HൽGRV�FXELHUංRV�SRU�
FRQYHQLR�FR඀HFංLYR�HQ�

(VSൽxൽ�

�

�����

�

�����

1��GH�HPS඀HൽGRV� ���������������������� �������������������������������඄අ�

)250$&ൺÏ1�
(Q�඀ൽ�6RFLHGൽG�� ඀ൽ�IRUPൽFLyQ�ඃ�H඀�GHVൽUUR඀඀R�SURIHVLRQൽ඀�GH�඀RV�HPS඀HൽGRV�VH�FRQVLGHUൽQ�IൽFංRUHV�F඀ൽYH�
SൽUൽ�H඀�඀RJUR�GH�඀RV�REൾHංLYRV�RUJൽQL]ൽංLYRV�ඃ�SൽUൽ�UHIRU]ൽU�඀ൽ�ൽංUൽFFLyQ�ඃ�UHංHQFLyQ�GH඀�ංൽ඀HQංR��3RU�H඀඀R��
VH�GLVHxൽQ�H�LPS඀HPHQංൽQ�SR඀tංLFൽV�IRUPൽංLYൽV�ൽGൽSංൽGൽV�ൽ�඀ൽV�QHFHVLGൽGHV�HVSHFtILFൽV�ඃ�ൽ�඀RV�UHFXUVRV�
GH� FൽGൽ� ຦UHൽ�� IൽFL඀LංൽQGR� H඀� ൽFFHVR� GH� ඀RV� SURIHVLRQൽ඀HV� ൽ� SURJUൽPൽV� GH� IRUPൽFLyQ� ංൽQංR� GH� FൽU຦FංHU�
JHQHUൽ඀�FRPR�HVSHFLൽ඀L]ൽGR��(VංൽV�LQLFLൽංLYൽV�IRUPൽංLYൽV�HVං຦Q�RULHQංൽGൽV�ൽ�GRංൽU�ൽ�඀RV�HPS඀HൽGRV�GH�඀ൽV�
FRPSHංHQFLൽV� ඃ� FRQRFLPLHQංRV� QHFHVൽULRV� SൽUൽ� GHVHPSHxൽU� VXV� IXQFLRQHV� GH� PൽQHUൽ� HILFൽ]�� JHQHUൽU�
Yൽ඀RU�ൽxൽGLGR�ඃ�SURPRYHU�XQൽ�FX඀ංXUൽ�GH�PHൾRUൽ�FRQංLQXൽ��FRQංULEXඃHQGR�ൽVt�ൽ�XQ�ൽGHFXൽGR�FUHFLPLHQංR�
ඃ�GHVൽUUR඀඀R�SURIHVLRQൽ඀��

3RਗtਙLFਔV�LPSਗHPHQਙਔGਔV�HQ�Hਗ�FਔPSR�GH�ਗਔ�IRUPਔFLyQ�
/ൽ� 6RFLHGൽG� Kൽ� GHILQLGR� XQ� 3඀ൽQ� GH� )RUPൽFLyQ� ൽ඀LQHൽGR� FRQ� ඀ൽV� QHFHVLGൽGHV� LGHQංLILFൽGൽV� HQංUH� VX�
S඀ൽQංL඀඀ൽ��HQ�H඀�ඁXH�VH�GHංൽ඀඀ൽQ�඀ൽV�GLVංLQංൽV�ൽFFLRQHV�IRUPൽංLYൽV�GHVൽUUR඀඀ൽGൽV��(Q�HVංH�PൽUFR��ൽGඁXLHUH�
HVSHFLൽ඀�UH඀HYൽQFLൽ�඀ൽ� ³3R඀tංLFൽ�GH�)RUPൽFLyQ´��ඁXH�SRQH�GH�PൽQLILHVංR�඀ൽ�LPSRUංൽQFLൽ�HVංUൽංpJLFൽ�ඁXH�඀ൽ�
HPSUHVൽ� RංRUJൽ� ൽ඀� GHVൽUUR඀඀R� ඃ� ൽ� ඀ൽ� FൽSൽFLංൽFLyQ� FRQංLQXൽ� GH� VXV� HPS඀HൽGRV�� ංൽQංR� SൽUൽ� IRUංൽ඀HFHU� ඀ൽV�
FRPSHංHQFLൽV� ൽVRFLൽGൽV� ൽ� VXV� IXQFLRQHV� ൽFංXൽ඀HV� FRPR� SൽUൽ� LPSX඀VൽU� VX� FUHFLPLHQංR� ඃ� SURඃHFFLyQ�
SURIHVLRQൽ඀�GHQංUR�GH�඀ൽ�6RFLHGൽG��

(඀�3඀ൽQ�GH�)RUPൽFLyQ�GH������LQF඀XඃH�GLYHUVൽV�IRUPൽFLRQHV�HQ�຦PELංRV�PXඃ�GLYHUVRV��SRU�඀R�ඁXH�ൽSRUංൽQ�
XQ�JUൽQ�Yൽ඀RU�ൽ�ංRGRV�඀RV�HPS඀HൽGRV�GH�඀ൽ�6RFLHGൽG��$�FRQංLQXൽFLyQ��VH�HQXPHUൽQ�඀RV�ංHPൽV�HQ�඀RV�ඁXH�
VH�SXHGHQ�ൽJUXSൽU�H඀�FRQൾXQංR�GH�඀ൽV�IRUPൽFLRQHV��HQංUH�඀ൽV�ඁXH�VH�HQFXHQංUൽ�IRUPൽFLyQ�HQ�PൽංHULൽ�GH�QR�
GLVFULPLQൽFLyQ��

x� 6RVංHQLEL඀LGൽG��(6*�ඃ�HGLILFൽFLyQ�VRVංHQLE඀H�

x� 5Hൽ඀�(VංൽංH��XUEൽQLVPR�ඃ�UHJX඀ൽFLyQ�GH�YLYLHQGൽ�

x� 'LUHFFLyQ��HVංUൽංHJLൽ�ඃ�඀LGHUൽ]JR�

x� 'LYHUVLGൽG�H�LQF඀XVLyQ�

(Q� ඀tQHൽ�FRQ� ඀ൽ� UHVSRQVൽEL඀LGൽG� ILVFൽ඀�ඃ�H඀� IRPHQංR�GH� ඀ൽ�Vൽ඀XG�ඃ�VHJXULGൽG� ඀ൽERUൽ඀�� FൽEH�GHVංൽFൽU�
ඁXH�ൽ඀� LJXൽ඀� ඁXH�HQ� ඀RV�HൾHUFLFLRV�SൽVൽGRV�� ඀ൽ�6RFLHGൽG� LPSൽUංH� UHJX඀ൽUPHQංH�XQൽV� IRUPൽFLRQHV�HQ� ඀ൽV�
VLJXLHQංHV�PൽංHULൽV��

x� )RUPൽFLyQ�HQ�3UHYHQFLyQ�GH�5LHVJRV�/ൽERUൽ඀HV�

x� )RUPൽFLyQ�HQ�3UHYHQFLyQ�GH�%඀ൽQඁXHR�GH�&ൽSLංൽ඀HV�

x� )RUPൽFLyQ�LQංHUQൽ�HVSHFtILFൽ�SൽUൽ�H඀�GHSൽUංൽPHQංR�GH�3'6�

$VLPLVPR�� ඀ൽ� 6RFLHGൽG� UHIXHU]ൽ� VX� SRVLFLRQൽPLHQංR� HQ� ຦UHൽV� FRPR� ඀ൽ� LQQRYൽFLyQ� ඃ� ංHFQR඀RJtൽ�� ඀ൽ�
VRVංHQLEL඀LGൽG� ඃ� H඀� GHVൽUUR඀඀R� RUJൽQL]ൽංLYR�� (Q� ����� ඀RV� HPS඀HൽGRV� SൽUංLFLSൽURQ� HQ� QXHYൽV� ൽFFLRQHV�
IRUPൽංLYൽV�PHGLൽQංH�H඀�Fൽං຦඀RJR�GH�FXUVRV�GH�:RUൿGൽඃ�ൽ඀LQHൽGൽV�FRQ�඀ൽV�ංHQGHQFLൽV�ൽFංXൽ඀HV��HQංUH�඀ൽV�
ඁXH�VH�LQF඀XඃHQ�඀ൽV�VLJXLHQංHV�LQLFLൽංLYൽV�LPSX඀VൽGൽV�SRU�඀ൽ�&RPSൽxtൽ� �
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x� /LGHUൽ]JR��0ൽQൽJHPHQං�ඃ�3HRS඀H�6ൿL඀඀V�

x� 'HVൽUUR඀඀R�SHUVRQൽ඀��3URGXFංLYLGൽG�ඃ�&UHൽංLYLGൽG�

x� 'LYHUVLGൽG��ൺQF඀XVLyQ��&X඀ංXUൽ�ඃ�9ൽ඀RUHV�

x� eංLFൽ��&RPS඀LൽQFH�ඃ�*RELHUQR�FRUSRUൽංLYR�

x� 6ൽ඀XG��6HJXULGൽG��6RVංHQLEL඀LGൽG�ඃ�5LHVJR�

x� 7HFQR඀RJtൽ��'ൽංRV�H�ൺQQRYൽFLyQ�'LJLංൽ඀�

x� 2SHUൽFLRQHV��3URඃHFංRV�ඃ�&KൽQJH�0ൽQൽJHPHQං �

&ਔQਙLGਔG�ਙRਙਔਗ�GH�KRUਔV�GH�IRUPਔFLyQ�SRU�FਔਙHJRUtਔ�SURIHVLRQਔਗ �
(Q� ඀ൽ� 6RFLHGൽG�� H඀� GHVൽUUR඀඀R� SURIHVLRQൽ඀� FRQංLQXR� FRQVංLංXඃH� XQ� SL඀ൽU� HVංUൽංpJLFR� SൽUൽ� LPSX඀VൽU� ඀ൽ�
LQQRYൽFLyQ�ඃ�UHIRU]ൽU�඀ൽ�FRPSHංLංLYLGൽG�RUJൽQL]ൽංLYൽ��3ൽUൽ�H඀඀R��VH�Kൽ�HVංൽE඀HFLGR�XQ�PRGH඀R�GH�IRUPൽFLyQ�
Vy඀LGR� ඃ� ංUൽQVYHUVൽ඀�� ൽS඀LFൽE඀H� ൽ� ංRGRV� ඀RV� QLYH඀HV� ඃ� FൽංHJRUtൽV� SURIHVLRQൽ඀HV�� ඁXH� JൽUൽQංL]ൽ� H඀� ൽFFHVR�
HඁXLංൽංLYR�ൽ�RSRUංXQLGൽGHV�GH�ൽSUHQGL]ൽൾH�ඃ�FUHFLPLHQංR� �

$�FRQංLQXൽFLyQ��VH�LQGLFൽQ�඀ൽV�KRUൽV�GH�IRUPൽFLyQ�SRU�FൽංHJRUtൽ�SURIHVLRQൽ඀�ඃ�VH[R�HQ������ඃ�������

1~PHUR�GH�
KRUൽV�GH�

IRUPൽFLyQ�SRU�
FൽංHJRUtൽ�

SURIHVLRQൽ඀�ඃ�
VH[R�

�

�

�����

�

�

�����

&ൽංHJRUtൽ�
SURIHVLRQൽ඀�

0� �� +� �� 0� �� +� ��

'LUHFFLyQ� ��඄��� ������ ඄����� ����඄�� ������� ������� �අ����� ��අ���

0ൽQGRV�
LQංHUPHGLRV�

������ ������ ������ ������ �඄��� ������ ������� ������

7pFQLFRV��
$GPLQLVංUൽංLYRV�

��������� ������� �������� ���඄��� ��������� ���අ��� ��������� �������

7Rංൽ඀� ���අ඄���� ���඄��� ����඄���� �඄����� ��඄අ����� ������� ��������� �������

�

(Q�������඀RV�HPS඀HൽGRV�GH�&XVKPൽQ�	�:ൽൿHILH඀G�UHFLELHURQ�XQ�ංRංൽ඀�GH����඄අ�KRUൽV�GH�IRUPൽFLyQ��඀R�ඁXH�
UHI඀Hൾൽ� XQൽ�GLVPLQXFLyQ� QRංൽE඀H� HQ� FRPSൽUൽFLyQ� FRQ�������(Vංൽ� HYR඀XFLyQ� VH� GHEH�SULQFLSൽ඀PHQංH� ൽ� ඀ൽ�
UHRUJൽQL]ൽFLyQ� GH� ඀ൽV� UHVSRQVൽEL඀LGൽGHV� HQ� PൽංHULൽ� GH� SUHYHQFLyQ� GH� ULHVJRV� ඀ൽERUൽ඀HV� �35/��� FXඃൽ�
JHVංLyQ� Kൽ� VLGR� ංUൽQVIHULGൽ� ൽ඀� HඁXLSR� GH� +HਔਗਙK� 	� 6ਔIHਙਚ� ൽ� QLYH඀� (0($�� LQF඀XඃHQGR� ඀ൽ� S඀ൽQLILFൽFLyQ� ඃ�
HൾHFXFLyQ�GH�඀ൽ�IRUPൽFLyQ�RE඀LJൽංRULൽ�HQ�HVංൽ�PൽංHULൽ��ංൽQංR�SൽUൽ�QXHYൽV�LQFRUSRUൽFLRQHV�FRPR�඀RV�FXUVRV�
GH�UHFLF඀ൽൾH�SHULyGLFR���&RPR�FRQVHFXHQFLൽ�GH�HVංൽ�ංUൽQVLFLyQ�RUJൽQL]ൽංLYൽ��඀ൽ�LPSൽUංLFLyQ�GH�඀ൽ�IRUPൽFLyQ �
HQ�35/�FRUUHVSRQGLHQංH�ൽ඀�HൾHUFLFLR������VH�Kൽ�ංUൽV඀ൽGൽGR�ൽ�HQHUR�GH����඄��FRQFHQංUൽQGR�HQ�GLFKR�SHULRGR�
XQ�YR඀XPHQ�VLJQLILFൽංLYR�GH�KRUൽV�IRUPൽංLYൽV�ඁXH�QR�KൽQ�VLGR�FRQංൽEL඀L]ൽGൽV�HQ�H඀�HൾHUFLFLR�ൽQൽ඀L]ൽGR�� �

$VLPLVPR��VH�REVHUYൽ�ඁXH�H඀�Q~PHUR�GH�KRUൽV�GH�IRUPൽFLyQ�HV�඀LJHUൽPHQංH�VXSHULRU�HQ�PXൾHUHV�ඁXH�HQ�
KRPEUHV� ���ௗ�� IUHQංH� ൽ� ��ௗ���� FLUFXQVංൽQFLൽ� ඁXH� VH� H[S඀LFൽ� SRU� ඀ൽ� PൽඃRU� SUHVHQFLൽ� GH�PXൾHUHV� HQ� ඀ൽ�
S඀ൽQංL඀඀ൽ��1R�REVංൽQංH��HQ�H඀�HൾHUFLFLR�ൽFංXൽ඀�VH�ൽSUHFLൽ�XQ�PൽඃRU�HඁXL඀LEULR�HQ�඀ൽ�GLVංULEXFLyQ�GH�඀ൽV�KRUൽV�
GH�IRUPൽFLyQ�HQ�FRPSൽUൽFLyQ�FRQ�H඀�ൽxR�ൽQංHULRU� �

/ൽ�IRUPൽFLyQ�LPSX඀VൽGൽ�SRU�඀ൽ�HPSUHVൽ�GXUൽQංH������Kൽ�SXHVංR�XQ�HVSHFLൽ඀�pQIൽVLV�HQ�඀RV�SHUIL඀HV�ංpFQLFRV�
ඃ�ൽGPLQLVංUൽංLYRV��FRQ�XQൽ�඀LJHUൽ�PൽඃRU�FൽSൽFLංൽFLyQ�ൽ�KRPEUHV��GLILULHQGR�UHVSHFංR�ൽ�������(VංH�HQIRඁXH�
EXVFൽ�ൽSRඃൽU�VX�GHVൽUUR඀඀R�SURIHVLRQൽ඀�ඃ�ൽVHJXUൽU�H඀�GHVHPSHxR�ySංLPR�GH�VXV�UHVSRQVൽEL඀LGൽGHV� �

$GHP຦V��FൽEH�GHVංൽFൽU�ඁXH�H඀���ௗ��GH඀�ංRංൽ඀�GH�඀ൽV�KRUൽV�GH�IRUPൽFLyQ�VH�Kൽ�GHVංLQൽGR�ൽ�SHUVRQൽV�FRQ�
FൽUJRV�GLUHFංLYRV��(Vංൽ�ൽSXHVංൽ�SRU�H඀�GHVൽUUR඀඀R�GH඀�඀LGHUൽ]JR�UHIXHU]ൽ�H඀�FRPSURPLVR�GH�඀ൽ�6RFLHGൽG�FRQ�
H඀� IRUංൽ඀HFLPLHQංR� GH� VXV� HඁXLSRV� GH� JHVංLyQ� ඃ� FRQ� ඀ൽ�PHൾRUൽ� GH� ඀ൽV� FRPSHංHQFLൽV� HVංUൽංpJLFൽV� HQ� ඀RV�
FൽUJRV�GLUHFංLYRV��



���_�(VංൽGR�GH�ൺQIRUPൽFLyQ�1R�)LQൽQFLHUൽ������

& 8 6 + 0 $ 1 � 	 � : $ ൻ ( ) ൺ ( / ' � _ � � � � �

ൺ*8$/'$'�<�0('ൺ'$6�$'237$'$6�3$5$�352029(5�(/�(03/(2 �
/ൽ� 6RFLHGൽG� Kൽ� LPS඀HPHQංൽGR� XQ� FRQൾXQංR� GH� SR඀tංLFൽV� RULHQංൽGൽV� ൽ� UHIRU]ൽU� VX� FRPSURPLVR� FRQ� ඀ൽ�
LJXൽ඀GൽG�GH�JpQHUR��඀ൽ�QR�GLVFULPLQൽFLyQ�ඃ�H඀�UHVSHංR�ൽ�඀RV�'HUHFKRV�+XPൽQRV��SURPRYLHQGR�XQ�HQංRUQR�
඀ൽERUൽ඀�ൾXVංR��LQF඀XVLYR�ඃ�HඁXLංൽංLYR��'LFKൽV�SR඀tංLFൽV�UHI඀HൾൽQ�඀ൽ�YR඀XQංൽG�GH�඀ൽ�6RFLHGൽG�GH�JൽUൽQංL]ൽU�XQ�
ංUൽංR�ඃ�XQൽV�RSRUංXQLGൽGHV� LJXൽ඀HV�SൽUൽ�PXൾHUHV�ඃ�KRPEUHV��HQ�FXPS඀LPLHQංR�GH�඀R�GLVSXHVංR�HQ�඀ൽ�/Hඃ�
2UJ຦QLFൽ���������GH����GH�PൽU]R��SൽUൽ�඀ൽ�LJXൽ඀GൽG�HIHFංLYൽ�GH�PXൾHUHV�ඃ�KRPEUHV� �

(඀� SULQFLSLR� GH� LJXൽ඀GൽG� VH� HQFXHQංUൽ� LJXൽ඀PHQංH� LQංHJUൽGR� HQ� H඀� &yGLJR� GH� &RQGXFංൽ� (PSUHVൽULൽ඀��
JൽUൽQංL]ൽQGR�VX�ൽS඀LFൽFLyQ�GH�PൽQHUൽ�ංUൽQVYHUVൽ඀�HQ�ංRGRV�඀RV�QLYH඀HV�GH�඀ൽ�6RFLHGൽG��HQ�FRKHUHQFLൽ�FRQ�
඀RV�SULQFLSLRV�GH�pංLFൽ�H� LQංHJULGൽG�HPSUHVൽULൽ඀��(Q�HVංH�PൽUFR��VH�KൽQ� LPS඀ൽQංൽGR�PHGLGൽV�HVSHFtILFൽV�
ඁXH�LQFRUSRUൽQ�඀ൽ�SHUVSHFංLYൽ�GH�JpQHUR�HQ�඀RV�SURFHVRV�GH�VH඀HFFLyQ�ඃ�SURPRFLyQ�LQංHUQൽ ��UHIRU]ൽQGR�඀ൽ�
ൽංUൽFFLyQ�ඃ�UHංHQFLyQ�GH�ංൽ඀HQංR��(Vංൽ�ൽSXHVංൽ�SRU�඀ൽ�LQF඀XVLyQ�VH�UHI඀Hൾൽ�HQ�඀ൽ�FRPSRVLFLyQ�GH�඀ൽ�S඀ൽQංL඀඀ൽ��
HQ�඀ൽ�ඁXH�඀ൽV�PXൾHUHV�UHSUHVHQංൽQ�FHUFൽ�GH඀���ௗ��GH඀�ංRංൽ඀� �

/ൽ�VHQVLEL඀L]ൽFLyQ�ඃ� IRUPൽFLyQ�FRQංLQXൽ�HV�XQൽ�GH� ඀ൽV�PൽඃRUHV�ൽSXHVංൽV�GH� ඀ൽ�6RFLHGൽG�HQ�PൽංHULൽ�GH�
LJXൽ඀GൽG��$඀JXQൽV�GH�඀ൽV�IRUPൽFLRQHV�HQ�HVංH�຦PELංR�SXHGHQ�VHU�FXUVRV�GH�GLYHUVLGൽG�LPSൽUංLGRV�ൽ�ංRGൽ�
඀ൽ� S඀ൽQංL඀඀ൽ� ൽ඀LQHൽGR� FRQ� ඀ൽ� E~VඁXHGൽ� GH� XQൽ�PHൾRU� FX඀ංXUൽ� RUJൽQL]ൽංLYൽ� LQF඀XVLYൽ� ඃ� UHVSHංXRVൽ� FRQ� ඀ൽ�
GLYHUVLGൽG���

/ൽ�6RFLHGൽG�FRQංLQ~ൽ�ൽYൽQ]ൽQGR�HQ�඀ൽ�H඀ൽERUൽFLyQ�H�LPS඀ൽQංൽFLyQ�GH඀�3඀ൽQ�GH�ൺJXൽ඀GൽG�ඃ�GH�඀ൽ�3R඀tංLFൽ�
/*7%ൺ�� FRQ� H඀� REൾHංLYR� GH� UHJX඀ൽU� GH� IRUPൽ� LQංHJUൽ඀� ඀ൽV� SR඀tංLFൽV� ඃ�PHGLGൽV� UH඀ൽංLYൽV� ൽ� ඀ൽ� LJXൽ඀GൽG� GH�
JpQHUR� ඃ� ൽ� ඀ൽ� SUHYHQFLyQ� GH� FXൽ඀ඁXLHU� FRQGXFංൽ� GLVFULPLQൽංRULൽ�� $VLPLVPR�� ඀ൽ� 6RFLHGൽG� GLVSRQH� GH� XQ�
SURංRFR඀R�GH�SUHYHQFLyQ�ඃ�ൽFංXൽFLyQ� IUHQංH�ൽ඀�ൽFRVR� ඀ൽERUൽ඀�ඁXH�QR�VH�඀LPLංൽ�ൽ�VLංXൽFLRQHV�UH඀ൽFLRQൽGൽV�
FRQ� H඀� JpQHUR�� VLQR� ඁXH� FRQංHPS඀ൽ� FXൽ඀ඁXLHU� ංLSR� GH� GLVFULPLQൽFLyQ�� $GLFLRQൽ඀PHQංH�� ඀ൽ� SR඀tංLFൽ� GH� QR�
GLVFULPLQൽFLyQ�ൽGRSංൽ�XQ�HQIRඁXH�LQF඀XVLYR�ඃ�ංUൽQVYHUVൽ඀��JൽUൽQංL]ൽQGR�඀ൽ�SURංHFFLyQ�ඃ�H඀�UHVSHංR�GH�ංRGൽV�
඀ൽV�IRUPൽV�GH�GLYHUVLGൽG��

$GHP຦V��඀ൽ�6RFLHGൽG�EXVFൽ�SURPRYHU�H඀�HPS඀HR�ൾRYHQ�SRU�඀R�ඁXH�FR඀ൽERUൽ�FRQ�GLYHUVൽV�XQLYHUVLGൽGHV�ඃ�
HQංLGൽGHV�HGXFൽංLYൽV��HQංUH�H඀඀ൽV�඀ൽ�8QLYHUVLGൽG�GH�1ൽYൽUUൽ��SൽUൽ�H඀�GHVൽUUR඀඀R�GH�SURJUൽPൽV�GH�SU຦FංLFൽV�
ൽFൽGpPLFൽV� ඃ� EHFൽV�� HQ� FR඀ൽERUൽFLyQ� ංൽPELpQ� FRQ� RංUൽV� LQVංLංXFLRQHV� FRPR� $ൺ&$'� ඃ� ඀ൽ� 8QLYHUVLGൽG�
&RPS඀XංHQVH�GH�0ൽGULG��8&0���HQංUH�RංUൽV��

3URਙRFRਗRV�FRQਙUਔ�Hਗ�ਔFRVR�VH[Xਔਗ�ਚ�SRU�Uਔ]yQ�GH�VH[R�

'HQංUR�GH඀�*UXSR�&XVKPൽQ�	�:ൽൿHILH඀G�ඃ�GH� ඀ൽ�6RFLHGൽG�� ඀ൽ� LQංHJULGൽG�SURIHVLRQൽ඀�ඃ�H඀� UHVSHංR�PXංXR�
FRQVංLංXඃHQ� SL඀ൽUHV� IXQGൽPHQංൽ඀HV� GH� ඀ൽ� FX඀ංXUൽ� FRUSRUൽංLYൽ�� HQ� ඀tQHൽ� FRQ� ඀RV� SULQFLSLRV� GH� pංLFൽ� H�
LQංHJULGൽG�HPSUHVൽULൽ඀�ඃ�H඀�UHVSHංR�SRU�඀RV�'HUHFKRV�+XPൽQRV��&RQ�H඀�ILQ�GH�UHIRU]ൽU�HVංRV�Yൽ඀RUHV��඀ൽ�
6RFLHGൽG�GLVSRQH�GH�XQ�&yGLJR�GH�&RQGXFංൽ�(PSUHVൽULൽ඀�ඃ�GH�XQ�3URංRFR඀R�HVSHFtILFR�GH�ൽFංXൽFLyQ�IUHQංH�
ൽ඀� ൽFRVR� HQ� H඀� HQංRUQR� ඀ൽERUൽ඀�� HQ� ඀RV� ඁXH� VH� HVංൽE඀HFHQ� GH� PൽQHUൽ� F඀ൽUൽ� ඀ൽV� QRUPൽV� pංLFൽV� ඃ� GH�
FRPSRUංൽPLHQංR�H[LJLGൽV�ൽ�ංRGRV�඀RV�SURIHVLRQൽ඀HV��

(඀� FRPSURPLVR� GH� ඀ൽ� 6RFLHGൽG� FRQ� ඀ൽ� SURංHFFLyQ� GH� ඀ൽ� GLJQLGൽG� GH� ඀ൽV� SHUVRQൽV� VH� PൽංHULൽ඀L]ൽ� HQ� ඀ൽ�
SURPRFLyQ� ൽFංLYൽ� GH� XQ� HQංRUQR� GH� ංUൽEൽൾR� VHJXUR� ඃ� UHVSHංXRVR�� ඀LEUH� GH� FRQGXFංൽV� RIHQVLYൽV� R�
LQൽSURSLൽGൽV�� (Q� HVංH� VHQංLGR�� FXൽ඀ඁXLHU� IRUPൽ� GH� ൽFRVR� �ඃൽ� VHൽ� YHUEൽ඀�� ItVLFR�� VH[Xൽ඀� R� PRUൽ඀�� HVං຦�
ංHUPLQൽQංHPHQංH� SURKLELGൽ�� (VංH� SULQFLSLR� VH� YH� UHIRU]ൽGR� SRU� ඀ൽ� 3R඀tංLFൽ� *඀REൽ඀� FRQංUൽ� H඀� ൽFRVR� ඃ� ඀ൽ�
GLVFULPLQൽFLyQ��ඁXH�LQFRUSRUൽ�PHFൽQLVPRV�ൽFFHVLE඀HV�ඃ�FRQILGHQFLൽ඀HV�SൽUൽ�඀ൽ�FRPXQLFൽFLyQ�ඃ�GHQXQFLൽ�
GH�FXൽ඀ඁXLHU�VLංXൽFLyQ�LUUHJX඀ൽU��(QංUH�GLFKRV�PHFൽQLVPRV�VH�LQF඀XඃHQ�඀RV�FൽQൽ඀HV�GH�FRPXQLFൽFLyQ�FRQ�
඀RV� UHVSRQVൽE඀HV� ൾHU຦UඁXLFRV��H඀�GHSൽUංൽPHQංR�GH�5HFXUVRV�+XPൽQRV�ඃ�H඀�FൽQൽ඀�pංLFR��GLVSRQLE඀H� ංൽQංR�
SRU�Ytൽ�ංH඀HIyQLFൽ�FRPR�ൽ�ංUൽYpV�GH�඀ൽ�S຦JLQൽ�ZHE�FRUSRUൽංLYൽ� �

'XUൽQංH������ඃ�������QR�VH�KൽQ�UHJLVංUൽGR�GHQXQFLൽV�HQ�UH඀ൽFLyQ�FRQ�FRPSRUංൽPLHQංRV�GH�ൽFRVR�ൽ�ංUൽYpV�
GH�HVංRV�PHGLRV��

$GHP຦V�GH�ංRGR�HVංR��඀ൽ�6RFLHGൽG�HVං຦�ൽGVFULංൽ�ൽ�XQൽ�3R඀tංLFൽ�*඀REൽ඀�GH�'HUHFKRV�+XPൽQRV��ൽ�ංUൽYpV�GH�
඀ൽ�FXൽ඀�UHYൽ඀LGൽ�VX�ංRංൽ඀�ൽSRඃR�ඃ�FRPSURPLVR�ൽ�඀RV�SULQFLSLRV�UHFRJLGRV�HQ�඀ൽ�'HF඀ൽUൽFLyQ�GH�඀RV�'HUHFKRV�
+XPൽQRV�� /ൽ�6RFLHGൽG�EXVFൽ�JൽUൽQංL]ൽU� XQൽ�SR඀tංLFൽ�GH� ඀RV�HPS඀HൽGRV�ඁXH�VH�ൽൾXVංH�ൽ� ඀RV� Yൽ඀RUHV� GH�
UHVSHංR�� HඁXLGൽG� ඃ� FR඀ൽERUൽFLyQ�� 3HUVRQൽ඀� FRPR� VXSHUYLVRUHV� ඃ� UHVSRQVൽE඀HV� GH� HඁXLSR� ංLHQHQ� ඁXH�
ൽVHJXUൽUVH�GH�ൽFංXൽU�ൽQංH�FXൽ඀ඁXLHU�FRQGXFංൽ�LQൽSURSLൽGൽ��SURPRYLHQGR�XQ�F඀LPൽ�EൽVൽGR�HQ�඀ൽ�FRQILൽQ]ൽ�
ඃ�UHVSHංR��

� �
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/XFKൽ�FRQංUൽ�඀ൽ�FRUUXSFLyQ�ඃ�H඀�VRERUQR�

0('ൺ'$6�$'237$'$6�3$5$�35(9(1ൺ5�/$�&25583&ൺÏ1�<�(/�62%2512 �
(඀�FXPS඀LPLHQංR�QRUPൽංLYR�VH�FRQVR඀LGൽ�FRPR�XQR�GH�඀RV�SL඀ൽUHV�IXQGൽPHQංൽ඀HV�ඁXH�JൽUൽQංL]ൽQ�ඁXH�ංRGൽV�
඀ൽV� RSHUൽFLRQHV� GH� ඀ൽ� 6RFLHGൽG� VH� GHVൽUUR඀඀HQ� GH� FRQIRUPLGൽG� FRQ� ඀ൽ� ඀HJLV඀ൽFLyQ� YLJHQංH� ඃ� FRQ� ඀RV�
SULQFLSLRV�GH�pංLFൽ�H�LQංHJULGൽG�HPSUHVൽULൽ඀�ඁXH�ULJHQ�VX�ൽFංXൽFLyQ��

&RQ� H඀� SURSyVLංR� GH� UHIRU]ൽU� HVංH� FRPSURPLVR�� H඀� *UXSR�&XVKPൽQ� 	�:ൽൿHILH඀G� GLVSRQH� GH� XQ� &yGLJR �
*඀REൽ඀� GH� &RQGXFංൽ� (PSUHVൽULൽ඀�� ൽFංXൽ඀L]ൽGR� HQ� ൽJRVංR� GH� ������ HQ� H඀� ඁXH� VH� UHFRJHQ� ඀RV� Yൽ඀RUHV�
HVHQFLൽ඀HV� ඃ� ඀ൽV� GLUHFංULFHV� ඁXH� RULHQංൽQ� H඀� FRPSRUංൽPLHQංR� HVSHUൽGR� GHQංUR� GH� ඀ൽ� 6RFLHGൽG ��
FRPSURPHංLGൽ�FRQ�඀ൽ�඀XFKൽ�FRQංUൽ�඀ൽ�FRUUXSFLyQ��'LFKR�&yGLJR�LQංHJUൽ��ൽVLPLVPR��PHGLGൽV�HVSHFtILFൽV�
GHVංLQൽGൽV� ൽ� ඀ൽ� SUHYHQFLyQ� GH� SU຦FංLFൽV� L඀tFLංൽV�� FRPR� H඀� VRERUQR� ඃ� ඀ൽ� FRUUXSFLyQ�� (඀� VLVංHPൽ� GH�
FXPS඀LPLHQංR� ൽGRSංൽ� XQ� HQIRඁXH� J඀REൽ඀� FRP~Q� SൽUൽ� ංRGR� H඀� *UXSR�� LQFRUSRUൽQGR� ൽ඀�PLVPR� ංLHPSR� ඀ൽV�
ൽGൽSංൽFLRQHV�QHFHVൽULൽV�SൽUൽ�JൽUൽQංL]ൽU�VX�ൽGHFXൽGൽ�ൽS඀LFൽFLyQ�ඃ�HILFൽFLൽ�ൽ�QLYH඀�QൽFLRQൽ඀��

7ൽQංR� H඀� &yGLJR� GH� &RQGXFංൽ� (PSUHVൽULൽ඀� FRPR� ඀ൽ� 3R඀tංLFൽ� *඀REൽ඀� GH� ൺQංHJULGൽG� SൽUൽ� 3URYHHGRUHV� ඃ�
9HQGHGRUHV� ංLHQHQ� FRPR� ILQൽ඀LGൽG� IRPHQංൽU� H඀� FXPS඀LPLHQංR� QRUPൽංLYR� HQංUH� ඀RV� HPS඀HൽGRV� ඃ� ඀RV�
FR඀ൽERUൽGRUHV� H[ංHUQRV�� HVංൽE඀HFLHQGR� XQ�PൽUFR� GH� LQංHJULGൽG� ඁXH� ULJH� ඀ൽV� UH඀ൽFLRQHV� SURIHVLRQൽ඀HV� ඃ�
SUHYLHQH�FRQGXFංൽV�ඁXH�SXHGൽQ�HVංൽU�ൽVRFLൽGൽV�ൽ�GH඀LංRV�FRPR�඀ൽ�FRUUXSFLyQ� �

(Q�FRKHUHQFLൽ�FRQ�HVංRV�SULQFLSLRV�� GLFKR�&yGLJR� LQFRUSRUൽ�H඀�FXPS඀LPLHQංR�HVංULFංR�GH� ඀ൽ�QRUPൽංLYൽ�HQ�
PൽංHULൽ� GH� FRPSHංHQFLൽ� ඃ� GHIHQVൽ� GH඀�PHUFൽGR�� RULHQංൽGൽ� ൽ� JൽUൽQංL]ൽU� XQൽ� FRPSHංHQFLൽ� ඀Hൽ඀�� (Q� HVංH�
VHQංLGR�� ඀ൽ� 6RFLHGൽG� SURKtEH� H[SUHVൽPHQංH� FXൽ඀ඁXLHU� ൽFXHUGR� R� SU຦FංLFൽ� FRQ� FRPSHංLGRUHV� ඁXH� SXHGൽ�
ൽ඀ංHUൽU�඀ൽ�඀LEUH�FRPSHංHQFLൽ��ංൽ඀HV�FRPR�඀ൽ�ILൾൽFLyQ�GH�SUHFLRV��H඀�UHSൽUංR�GH�PHUFൽGRV�R�H඀�LQංHUFൽPELR�GH�
LQIRUPൽFLyQ�VHQVLE඀H�R�FRQILGHQFLൽ඀��(VංH�ංLSR�GH�SU຦FංLFൽV��ൽGHP຦V�GH�FRQංUൽYHQLU�඀RV�Yൽ඀RUHV�GH඀�*UXSR��
SXHGHQ�FRQVංLංXLU� LQIUൽFFLRQHV�඀HJൽ඀HV�GH�HVSHFLൽ඀�JUൽYHGൽG��3RU�H඀඀R��VH� LQVංൽ�ൽ� ංRGRV�඀RV�HPS඀HൽGRV�ൽ�
FRQVX඀ංൽU�FRQ�H඀�຦UHൽ�඀HJൽ඀�R�GH�FXPS඀LPLHQංR�ൽQංH�FXൽ඀ඁXLHU�GXGൽ�UH඀ൽFLRQൽGൽ�FRQ�HVංH�ංLSR�GH�FRQGXFංൽV� �

(VංH�PൽUFR�pංLFR�VH�HQFXHQංUൽ�HQ�XQ�SURFHVR�GH�PHൾRUൽ�FRQංLQXൽ��ൽGൽSං຦QGRVH�ൽ�඀RV�FൽPELRV�UHJX඀ൽංRULRV�
ඃ� UHIRU]ൽQGR� ඀RV� PHFൽQLVPRV� GH� FRQංUR඀� LQංHUQR�� (Q� HVංH� FRQංH[ංR�� ඀ൽ� 6RFLHGൽG� HVං຦� LPS඀ൽQංൽQGR� XQ�
0RGH඀R�GH�3UHYHQFLyQ�GH�5LHVJRV�3HQൽ඀HV�ൽ඀LQHൽGR�FRQ�඀ൽV�PHൾRUHV�SU຦FංLFൽV�LQංHUQൽFLRQൽ඀HV��ඁXH�HQංUൽU຦�
HQ� YLJRU� GXUൽQංH� ���඄� ඃ� FXඃR� REൾHංLYR� SULQFLSൽ඀� HV� LGHQංLILFൽU� ඃ� HYൽ඀XൽU� ඀RV� ULHVJRV� ඀HJൽ඀HV�� HVංൽE඀HFHU�
SURංRFR඀RV�GH�SUHYHQFLyQ�GH�GH඀LංRV�ඃ�JൽUൽQංL]ൽU�H඀�FXPS඀LPLHQංR�HIHFංLYR�GH�඀ൽ�QRUPൽංLYൽ�඀HJൽ඀�ඃ�GH�඀ൽV�
SR඀tංLFൽV�FRUSRUൽංLYൽV�HQ�PൽංHULൽ�GH�FXPS඀LPLHQංR�QRUPൽංLYR��

$GLFLRQൽ඀PHQංH�� ඀ൽ� 6RFLHGൽG� GLVSRQH� GH� XQ� 0ൽQXൽ඀� GH� 3UHYHQFLyQ� GH� %඀ൽQඁXHR� GH� &ൽSLංൽ඀HV�� FXඃൽ�
ൽFංXൽ඀L]ൽFLyQ�HVං຦�SUHYLVංൽ�SൽUൽ����඄��ඃ�VH�HQFXHQංUൽ�ൽFංXൽ඀PHQංH�H඀ൽERUൽQGR�XQ�0ൽQXൽ඀�GH�3UHYHQFLyQ�
GH�'H඀LංRV��(VංRV�GRFXPHQංRV�� ൾXQංR�FRQ� ඀ൽ� LPS඀ൽQංൽFLyQ�GH�XQ�QXHYR�S඀ൽQ�GH�IRUPൽFLyQ�ൽGൽSංൽGR�ൽ�඀ൽV�
QHFHVLGൽGHV� HVSHFtILFൽV� GH� FൽGൽ� GHSൽUංൽPHQංR�� SHUPLංLU຦Q� UHIRU]ൽU� ඀ൽ� FൽSൽFLංൽFLyQ� LQංHUQൽ��
HVSHFLൽ඀PHQංH�HQ�PൽංHULൽ�GH�$QංLFRUUXSFLyQ��ඃ�ൽVHJXUൽU�H඀�FXPS඀LPLHQංR�FRQංLQXൽGR�GH� ඀ൽV�H[LJHQFLൽV�
඀HJൽ඀HV�ൽS඀LFൽE඀HV��

$VLPLVPR��HVංRV�LQVංUXPHQංRV�HVංൽE඀HFHQ�඀RV�SURFHGLPLHQංRV�ඃ�FRQංUR඀HV�ඁXH�GHEHQ�VHJXLUVH�FRQ�FൽU຦FංHU�
SUHYLR� ൽ� ඀ൽ� IRUPൽ඀L]ൽFLyQ� GH� FRQංUൽංRV� R� ൽ� ඀ൽ� FR඀ൽERUൽFLyQ� FRQ� ංHUFHURV�� FRQ� H඀� REൾHංLYR� GH� SUHYHQLU�
UH඀ൽFLRQHV� FRPHUFLൽ඀HV� FRQ� HQංLGൽGHV� YLQFX඀ൽGൽV� ൽ� ൽFංLYLGൽGHV� L඀tFLංൽV�� ංൽ඀HV� FRPR� H඀� E඀ൽQඁXHR� GH�
FൽSLංൽ඀HV��඀ൽ�ILQൽQFLൽFLyQ�GH඀�ංHUURULVPR��H඀�FRQI඀LFංR�GH�LQංHUHVHV�R�඀ൽ�FRUUXSFLyQ��

&RQ�H඀�ILQ�GH�JൽUൽQංL]ൽU�H඀�ൽGHFXൽGR�FXPS඀LPLHQංR�QRUPൽංLYR�ඃ�IൽFL඀LංൽU�඀ൽ�GHංHFFLyQ�ංHPSUൽQൽ�GH�SRVLE඀HV�
LQFXPS඀LPLHQංRV��H඀�*UXSR�&XVKPൽQ�	�:ൽൿHILH඀G�FXHQංൽ�FRQ�XQ�&ൽQൽ඀�eංLFR��(ਙKLFV�3RLQਙ���FRPS඀HPHQංൽGR�
SRU�XQൽ�3R඀tංLFൽ�*඀REൽ඀�GH�GHQXQFLൽV�LQංHUQൽV��ZKLVਙਗHEਗRZLQJ���ൽGൽSංൽGൽ�ൽ�඀RV�UHඁXLVLංRV�HVංൽE඀HFLGRV�SRU�
඀ൽ�/Hඃ���������(VංH�VLVංHPൽ�SHUPLංH�FRPXQLFൽU�GH�IRUPൽ�FRQILGHQFLൽ඀� FXൽ඀ඁXLHU�LQIUൽFFLyQ�GH඀�&yGLJR�GH�
&RQGXFංൽ�R�FRPSRUංൽPLHQංR�ඁXH�SXGLHUൽ�FRQVංLංXLU�XQൽ�ൽFංLYLGൽG�L඀tFLංൽ��'XUൽQංH�඀RV�HൾHUFLFLRV������ඃ�����
QR�VH�UHJLVංUൽURQ�GHQXQFLൽV�UH඀ൽFLRQൽGൽV�FRQ�FൽVRV�GH�FRUUXSFLyQ�R�VRERUQR�ൽ�ංUൽYpV�GH�GLFKR�FൽQൽ඀ ��

$GHP຦V��඀ൽ�6RFLHGൽG�඀඀HYൽ�ൽ�FൽER�HYൽ඀XൽFLRQHV�SHULyGLFൽV�GH�ULHVJRV�HQ�H඀�PൽUFR�GH�VXV�RE඀LJൽFLRQHV�HQ�
PൽංHULൽ� GH� SUHYHQFLyQ� GH඀� E඀ൽQඁXHR� GH� FൽSLංൽ඀HV�� HVංൽE඀HFLHQGR� ඀RV� FRQංUR඀HV� ඃ� PHFൽQLVPRV� GH�
VHJXLPLHQංR�QHFHVൽULRV�SൽUൽ�SUHYHQLU�ඃ�PLංLJൽU�඀RV�ULHVJRV�ൽVRFLൽGRV�ൽ�඀ൽ�FRUUXSFLyQ�ඃ�H඀�VRERUQR�HQ�඀ൽV�
UH඀ൽFLRQHV� FRPHUFLൽ඀HV�� ංൽQංR� ൽFංXൽ඀HV� FRPR� IXංXUൽV�� (Q� HVංH� FRQංH[ංR�� VH� Kൽ� UHൽ඀L]ൽGR� XQൽ� $XGLංRUtൽ�
ൺQංHUQൽ��XQ�LQIRUPH�H඀ൽERUൽGR�SRU�XQ�([SHUංR�([ංHUQR�ඃ�XQൽ�ൽXGLංRUtൽ�LQංHJUൽ඀�GH඀�6LVංHPൽ�GH�&RPSਗLਔQFH��
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/RV�FRUUHVSRQGLHQංHV�3඀ൽQHV�GH�5HPHGLൽFLyQ�KൽQ�VLGR�ൽSUREൽGRV�ඃ�VH�HQFXHQංUൽQ�HQ�IൽVH�GH�VHJXLPLHQංR��
FRQ�H඀�REൾHංLYR�GH�JൽUൽQංL]ൽU�VX�FRUUHFංൽ�ඃ�HIHFංLYൽ�LPS඀HPHQංൽFLyQ� �

/ൽ�3R඀tංLFൽ�*඀REൽ඀�$QංLFRUUXSFLyQ�GH�&XVKPൽQ�	�:ൽൿHILH඀G�GHILQH�GH�PൽQHUൽ�F඀ൽUൽ� ඀ൽV�ൽFංLYLGൽGHV�ඁXH�
SXHGHQ� FRQVLGHUൽUVH� ൽFHSංൽE඀HV� ඃ� ൽඁXH඀඀ൽV� ඁXH� UHඁXLHUHQ� XQൽ� UHYLVLyQ� ඃ� Yൽ඀LGൽFLyQ� HVSHFtILFൽV��
HVSHFLൽ඀PHQංH� HQ� UH඀ൽFLyQ� FRQ� ඀ൽ� HQංUHJൽ� R� UHFHSFLyQ� GH� REVHඁXLRV�� LQYLංൽFLRQHV�� GRQൽFLRQHV� X� RංURV�
SൽJRV��HQ�SൽUංLFX඀ൽU�FXൽQGR�HVංpQ�YLQFX඀ൽGRV�ൽ�IXQFLRQൽULRV�S~E඀LFRV��'LFKൽ�SR඀tංLFൽ�HVංൽE඀HFH�XQ�PൽUFR�
GH�ൽFංXൽFLyQ�RULHQංൽGR�ൽ�඀ൽ�SUHYHQFLyQ�GH�FRQGXFංൽV�L඀tFLංൽV�ඃ�FRQFUHංൽ�඀RV�PHFൽQLVPRV�GH�FRQංUR඀�LQංHUQR�
QHFHVൽULRV�SൽUൽ�඀ൽ�VXSHUYLVLyQ�ඃ�ൽXංRUL]ൽFLyQ�GH�HVංH�ංLSR�GH�JൽVංRV��(Q�HVංH�VHQංLGR��H඀�HඁXLSR�GH�(ංKLFV�
	�&RPS඀LൽQFH�ൽ�QLYH඀�(0($GHVHPSHxൽ�XQ�SൽSH඀� IXQGൽPHQංൽ඀�HQ�඀ൽ�VXSHUYLVLyQ�ඃ�ൽXංRUL]ൽFLyQ�GH�HVංൽV�
ൽFංLYLGൽGHV��

'H�IRUPൽ�SൽUൽ඀H඀ൽ��ංRGൽV�඀ൽV�RSHUൽFLRQHV�GH඀�*UXSR�VH�ൽൾXVංൽQ�ൽ�඀R�HVංൽE඀HFLGR�HQ�඀ൽ�3R඀tංLFൽ�*඀REൽ඀�VREUH�
6ൽQFLRQHV�(FRQyPLFൽV��FXඃR�REൾHංLYR�HV�SUHYHQLU�FXൽ඀ඁXLHU�YtQFX඀R�FRQ�ൽFංLYLGൽGHV�UH඀ൽFLRQൽGൽV�FRQ�H඀�
ංHUURULVPR��H඀�QൽUFRංU຦ILFR�X�RංURV�L඀tFLංRV�JUൽYHV��UHIRU]ൽQGR�H඀�FRPSURPLVR�FRQ�඀ൽ�UHVSRQVൽEL඀LGൽG�ILVFൽ඀��
&RQ�FൽU຦FංHU� SUHYLR�ൽ඀� LQLFLR�GH� UH඀ൽFLRQHV�FRPHUFLൽ඀HV��ඃ�GH�PൽQHUൽ�SHULyGLFൽ�GXUൽQංH�VX�YLJHQFLൽ�� VH�
඀඀HYൽQ� ൽ� FൽER� FRPSUREൽFLRQHV� VLVංHP຦ංLFൽV� PHGLൽQංH� H඀� XVR� GH� ඀ൽ� ඀LVංൽ� 6'1� �6SHFLਔਗਗਚ� 'HVLJQਔਙHG�
1ਔਙLRQਔਗV��GH�඀ൽ�2ILFLQൽ�GH�&RQංUR඀�GH�$FංLYRV�([ංUൽQൾHURV��2)$&���ඁXH�LGHQංLILFൽ�ൽ�SHUVRQൽV��HQංLGൽGHV�ඃ�
SൽtVHV�VXൾHංRV�ൽ�VൽQFLRQHV��

$VLPLVPR��H඀�*UXSR�SRQH�ൽ�GLVSRVLFLyQ�GH�VXV�SURIHVLRQൽ඀HV�XQ�FൽQൽ඀�HVSHFtILFR�GH�GHQXQFLൽV��඀ൽ�/tQHൽ�
eංLFൽ�� JHVංLRQൽGൽ� SRU� XQ� SURYHHGRU� H[ංHUQR� LQGHSHQGLHQංH� �(ਙKLFV3RLQਙ��� ൽ� ංUൽYpV� GH඀� FXൽ඀� FXൽ඀ඁXLHU�
SHUVRQൽ�SXHGH�FRPXQLFൽU�GH�IRUPൽ�FRQILGHQFLൽ඀�ඃ��VL�඀R�GHVHൽ��ൽQyQLPൽ��FXൽ඀ඁXLHU�LUUHJX඀ൽULGൽG�R�SRVLE඀H�
LQFXPS඀LPLHQංR�GHංHFංൽGR�HQ�H඀�HൾHUFLFLR�GH�VXV�IXQFLRQHV� �

0('ൺ'$6�$'237$'$6�3$5$�/8&+$5�&2175$�(/�%/$1ർ8(2�'(�&$3ൺ7$/(6 �
(඀�E඀ൽQඁXHR�GH�FൽSLංൽ඀HV�UHSUHVHQංൽ�XQൽ�FUHFLHQංH�SUHRFXSൽFLyQ�ൽ�QLYH඀� LQංHUQൽFLRQൽ඀�GHELGR�ൽ඀� LPSൽFංR�
GH� ඀ൽV� RUJൽQL]ൽFLRQHV� FULPLQൽ඀HV� YLQFX඀ൽGൽV� ൽ� ൽFංLYLGൽGHV� FRPR� H඀� QൽUFRංU຦ILFR�� H඀� ංHUURULVPR� ඃ� RංUൽV�
IRUPൽV�GH�GH඀LQFXHQFLൽ�RUJൽQL]ൽGൽ��඀R�ඁXH�Kൽ�඀඀HYൽGR�ൽ�඀ൽ�FRPXQLGൽG�LQංHUQൽFLRQൽ඀�ൽ�UHIRU]ൽU�GH�PൽQHUൽ�
VLJQLILFൽංLYൽ�඀RV�PHFൽQLVPRV�GH�SUHYHQFLyQ��GHංHFFLyQ�ඃ�FRQංUR඀�IUHQංH�ൽ�HVංൽV�SU຦FංLFൽV�L඀tFLංൽV� �

'ൽGൽ� VX� ൽFංLYLGൽG� GH� LQංHUPHGLൽFLyQ� HQ� RSHUൽFLRQHV� LQPREL඀LൽULൽV�� ඀ൽ� 6RFLHGൽG� HVං຦� FRQVLGHUൽGൽ� HQ�
(VSൽxൽ�FRPR�VXൾHංR�RE඀LJൽGR�HQ�PൽංHULൽ�GH�3UHYHQFLyQ�GH඀�%඀ൽQඁXHR�GH�&ൽSLංൽ඀HV�ඃ�GH�඀ൽ�)LQൽQFLൽFLyQ�
GH඀� 7HUURULVPR� �3%&	)7��� (Q� HVංH� FRQංH[ංR�� Kൽ� SXHVංR� HQ� PൽUFKൽ� ඀RV� UHFXUVRV� QHFHVൽULRV�� ൾXQංR� FRQ�
KHUUൽPLHQංൽV� ඃ� SURFHGLPLHQංRV� GH� FRQංUR඀� LQංHUQR�� FRQ� H඀� ILQ� GH� PLංLJൽU� ඀RV� ULHVJRV� ൽVRFLൽGRV� ൽ� HVංൽV�
SU຦FංLFൽV� ඃ� ൽVHJXUൽU� H඀� FXPS඀LPLHQංR� GH� ඀ൽ� QRUPൽංLYൽ� ൽS඀LFൽE඀H�� HQ� ඀tQHൽ� FRQ� ඀ൽ� pංLFൽ� H� LQංHJULGൽG�
HPSUHVൽULൽ඀��ൽVt�FRPR�H඀�FRPSURPLVR�SRU�඀ൽ� UHVSRQVൽEL඀LGൽG�ILVFൽ඀�GH�඀ൽ�2UJൽQLൽFLyQ��&RPR�PHൾRUൽV�
LPS඀HPHQංൽGൽV�GXUൽQංH�������FൽEH�GHVංൽFൽU�H඀�UHIXHU]R�GH�඀RV�SURFHVRV�GH�਒QRZ�<RXU�&XVਙRPHU��ൻ<&���
LQF඀XඃHQGR�඀ൽ�RSංLPL]ൽFLyQ�GH�඀RV�PHFൽQLVPRV�GH�LGHQංLILFൽFLyQ�ඃ�GL඀LJHQFLൽ�GHELGൽ��LQංHJUൽFLyQ�GH඀�HඁXLSR�
GH� (ංKLFV� 	� &RPS඀LൽQFH� (0($� HQ� ඀RV� SURFHVRV� GH� UHYLVLyQ� ඃ� FRQංUR඀� HQ� PൽංHULൽ� GH� VൽQFLRQHV�
LQංHUQൽFLRQൽ඀HV�� ඃ� H඀ൽERUൽFLyQ� GH� ඀ൽ� )LFKൽ� GH�$Q຦඀LVLV� GH�5LHVJR� �)$5�� HQ� H඀�PൽUFR� GH� ඀RV�([຦PHQHV�
(VSHFLൽ඀HV�� LQFRUSRUൽQGR�LQIRUPൽFLyQ�VRFLHංൽULൽ�FRQVR඀LGൽGൽ�FRPS඀HPHQංൽULൽ��KൽFLHQGR�P຦V�FRPS඀HංR�ඃ�
HVංUXFංXUൽGR�H඀�ൽQ຦඀LVLV��

/ൽ�6RFLHGൽG��HQ�FRQVRQൽQFLൽ�FRQ�඀ൽ�QRUPൽංLYൽ�YLJHQංH�HQ�PൽංHULൽ�GH�SUHYHQFLyQ�GH�E඀ൽQඁXHR�GH�FൽSLංൽ඀HV�
ඃ�ILQൽQFLൽFLyQ�GH඀�ංHUURULVPR��Kൽ�UHൽ඀L]ൽGR�GRV�ൽXGLංRUtൽV��XQൽ�LQංHUQൽ�ඃ�XQൽ�H[ංHUQൽ��ൺQIRUPH�GH�([SHUංR�
([ංHUQR���

(Q� HVංH� PൽUFR�� ඃ� GH� FRQIRUPLGൽG� FRQ� ඀R� GLVSXHVංR� HQ� ඀ൽ� QRUPൽංLYൽ� HVSൽxR඀ൽ� ൽS඀LFൽE඀H�� &XVKPൽQ� 	�
:ൽൿHILH඀G�GLVSRQH�GH�XQ�ÏUJൽQR�GH�&RQංUR඀�ൺQංHUQR��2&ൺ��HQFൽUJൽGR�GH�JHVංLRQൽU�ඃ�PLංLJൽU� ඀RV�ULHVJRV�
GH�%඀ൽQඁXHR�GH�&ൽSLංൽ඀HV�ඃ�)LQൽQFLൽFLyQ�GH඀�7HUURULVPR��%&�)7���$VLPLVPR��඀ൽ�6RFLHGൽG�Kൽ�GHVLJQൽGR�XQ�
5HSUHVHQංൽQංH� ൽQංH� H඀� 6(3%/$&� ඃ� XQ� $XංRUL]ൽGR� ൽQංH� GLFKR� RUJൽQLVPR�� ඃ� FXHQංൽ� FRQ� XQ� 0ൽQXൽ඀� GH�
3%&�)7�ඁXH� UHFRJH�GH� IRUPൽ�GHංൽ඀඀ൽGൽ� ඀RV�FRQංUR඀HV� LPS඀ൽQංൽGRV�SൽUൽ� ඀ൽ�SUHYHQFLyQ�GH�HVංRV� ULHVJRV��
$GLFLRQൽ඀PHQංH��GLVSRQH�GH�XQൽ�XQLGൽG� ංpFQLFൽ�HVSHFLൽ඀L]ൽGൽ�HQ�3%&�)7�� UHVSRQVൽE඀H�GH�VXSHUYLVൽU�ඃ�
ൽVHJXUൽU�H඀�FXPS඀LPLHQංR�GH�඀ൽ�QRUPൽංLYൽ�YLJHQංH��

'XUൽQංH�������඀ൽ�6RFLHGൽG�Kൽ�UHIRU]ൽGR�GH�IRUPൽ�VLJQLILFൽංLYൽ�඀ൽ�FൽSൽFLංൽFLyQ�GH඀�SHUVRQൽ඀��RSංLPL]ൽQGR�
඀RV� FRQංHQLGRV� ඃ� ඀RV� IRUPൽංRV� GH� IRUPൽFLyQ� HQ� IXQFLyQ� GH� ඀ൽV� QHFHVLGൽGHV� HVSHFtILFൽV� GH� FൽGൽ�
GHSൽUංൽPHQංR��$VLPLVPR��VH�KൽQ�ൽxൽGLGR�FRQංHQLGRV�GXUൽQංH������SURSRUFLRQൽGRV�SRU�H඀�HඁXLSR�GH�(ංKLFV�
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	�&RPS඀LൽQFH�GH�(0($�HQ�඀ൽ�IRUPൽFLyQ�HQ�PൽංHULൽ�GH�3%&�ൽ�QLYH඀�඀RFൽ඀��'H�PൽQHUൽ�SൽUൽ඀H඀ൽ��ൽ�ංUൽYpV�GH�
඀ൽ�S඀ൽංൽIRUPൽ�:RUൿGൽඃ��VH�KൽQ�LPSൽUංLGR�FXUVRV�GLULJLGRV�ൽ�ංRGRV�඀RV�QXHYRV�HPS඀HൽGRV� �

(Q�FRKHUHQFLൽ�FRQ�VX�FRPSURPLVR�HQ�PൽංHULൽ�GH�UHVSRQVൽEL඀LGൽG�VRFLൽ඀��඀ൽ�6RFLHGൽG�Kൽ�LQංHJUൽGR�HQ�VX�
&yGLJR�GH�&RQGXFංൽ�(PSUHVൽULൽ඀� ඀ൽ�RE඀LJൽFLyQ�GH�FXPS඀LU�HVංULFංൽPHQංH�FRQ�ංRGൽ�඀ൽ�QRUPൽංLYൽ�ൽS඀LFൽE඀H�
HQ�PൽංHULൽ�GH�SUHYHQFLyQ�GH඀� E඀ൽQඁXHR�GH� FൽSLංൽ඀HV�� KൽFLHQGR�H[ංHQVLYR�GLFKR�FRPSURPLVR�ൽ� ංHUFHURV��
LQF඀XLGRV�VXV�F඀LHQංHV��

&21752/�'(�/$6�$3257$&ൺ21(6�$�)81'$&ൺ21(6�<�(17ൺ'$'(6�6ൺ1�È1ൺ02�'(�
/8&52�
&RQ� H඀� ILQ� GH� ൽVHJXUൽU� H඀� FXPS඀LPLHQංR� GH� ඀RV� GHEHUHV� GH� YLJL඀ൽQFLൽ� ඃ� SUHYHQLU� ඀ൽ� SRVLE඀H� FRPLVLyQ� GH�
L඀tFLංRV�� ඀ൽ� 6RFLHGൽG� FXHQංൽ� FRQ� XQൽ� 3R඀tංLFൽ� *඀REൽ඀� FRQංUൽ� H඀� 6RERUQR� ඃ� ඀ൽ� &RUUXSFLyQ� ඁXH� GHILQH� ඀RV�
SURFHGLPLHQංRV� ൽS඀LFൽE඀HV� HQ� PൽංHULൽ� GH� GRQൽFLRQHV� EHQpILFൽV� ඃ� SൽංURFLQLRV�� HQ� FRKHUHQFLൽ� FRQ� ඀RV�
SULQFLSLRV� GH� ൽQංLFRUUXSFLyQ�� pංLFൽ� H� LQංHJULGൽG� HPSUHVൽULൽ඀� ඃ� UHVSRQVൽEL඀LGൽG� ILVFൽ඀�� 'LFKRV�
SURFHGLPLHQංRV� H[LJHQ�� ൽGHP຦V�� ඀ൽ� FRUUHVSRQGLHQංH� Yൽ඀LGൽFLyQ� FRQIRUPH� ൽ� ඀ൽ� 'H඀HJൽFLyQ� GH� $XංRULGൽG�
YLJHQංH��ൽVt�FRPR�H඀�FXPS඀LPLHQංR�GH�඀R�HVංൽE඀HFLGR�HQ�඀ൽ�3R඀tංLFൽ�*඀REൽ඀�VREUH�&RQංULEXFLRQHV�%HQpILFൽV�
ඃ�3ൽංURFLQLRV�ൽS඀LFൽE඀H�ൽ�QLYH඀�GH�*UXSR��

(Q�H඀�PൽUFR�GH�GLFKൽ�SR඀tංLFൽ��GXUൽQංH�H඀�HൾHUFLFLR�VH�UHൽ඀L]ൽURQ�YൽULൽV�FRQංULEXFLRQHV�EHQpILFൽV��GHVංLQൽGൽV�
ൽ�RUJൽQL]ൽFLRQHV�VLQ�຦QLPR�GH�඀XFUR��VLHQGR�඀ൽV�VLJXLHQංHV� �

x� )XQGൽFLyQ�([Lං�±�������¼��

x� )XQGൽFLy�3ULYൽGൽ�3URൾHFංH�$XUൽ�±�GRV�GRQൽFLRQHV��XQൽ�SRU�Yൽ඀RU�GH�������¼�ඃ�RංUൽ�SRU�Yൽ඀RU�GH�
����¼��

x� )XQGൽFLyQ�$GHFFR�±����඄���¼��

x� %ൽUFH඀RQൽ�*඀REൽ඀�±�GRV�GRQൽFLRQHV��XQൽ�SRU�Yൽ඀RU�GH�������¼�ඃ�RංUൽ�SRU�Yൽ඀RU�GH�����¼��

x � )XQGൽFLyQ�*PS�±�������¼�
� �
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ൺQIRUPൽFLyQ�VREUH�඀ൽ�VRFLHGൽG�ඃ�H඀�GHVൽUUR඀඀R�VRVංHQLE඀H�
'HVGH� VX� ൽSUREൽFLyQ� HQ� ������ ඀ൽ� $JHQGൽ� ����� VH� ൽUංLFX඀ൽ� HQ� ංRUQR� ൽ� ඀RV� ��� 2EൾHංLYRV� GH� 'HVൽUUR඀඀R�
6RVංHQLE඀H� �³2'6´��� ඁXH�FRPSUHQGHQ��඄අ�PHංൽV�HVSHFtILFൽV�ඃ� UHඁXLHUHQ� ඀ൽ� LPS඀LFൽFLyQ� FRQൾXQංൽ� GH� ඀RV�
VHFංRUHV�S~E඀LFR�ඃ�SULYൽGR��(VංRV�REൾHංLYRV�ൽERUGൽQ�GHVൽItRV�J඀REൽ඀HV�FRPR�඀ൽ�඀XFKൽ�FRQංUൽ�඀ൽ�SREUH]ൽ��඀ൽ�
SURංHFFLyQ�GH඀�PHGLR�ൽPELHQංH�ඃ�඀ൽ�SURPRFLyQ�GH�XQ�GHVൽUUR඀඀R�XUEൽQR�VRVංHQLE඀H��HQංUH�RංURV��

$�PHQRV�GH�XQൽ�GpFൽGൽ�SൽUൽ�඀ൽ�඀RJUൽU�GLFKൽV�PHංൽV��඀RV�2'6�KൽQ�ൽGඁXLULGR�XQൽ�UH඀HYൽQFLൽ�FUHFLHQංH�HQ�
඀ൽ� VRFLHGൽG�� LPSX඀VൽQGR� ඀ൽ� SൽUංLFLSൽFLyQ� ൽFංLYൽ� GH� JRELHUQRV�� HPSUHVൽV� ඃ� FLXGൽGൽQtൽ�� ඃ� GHPൽQGൽQGR�
UHVSXHVංൽV�຦JL඀HV�ඃ�FRRUGLQൽGൽV�SൽUൽ�ൽYൽQ]ൽU�HQ�H඀�FXPS඀LPLHQංR�GH�HVංൽ�ൽJHQGൽ�J඀REൽ඀� �

(Q�HVංH�FRQංH[ංR��H඀�*UXSR�Kൽ�LQංHJUൽGR�඀RV�2'6�GH�IRUPൽ�ංUൽQVYHUVൽ඀�HQ�VX�PRGH඀R�GH�QHJRFLR�ඃ�HQ�VX�
HVංUൽංHJLൽ�FRUSRUൽංLYൽ��UHI඀HൾൽQGR�VX�FRPSURPLVR�FRQ�඀ൽ�UHVSRQVൽEL඀LGൽG�VRFLൽ඀�HPSUHVൽULൽ඀ �UHIRU]ൽQGR�VX�
HQIRඁXH� HQ� ඀ൽ� pංLFൽ� H� LQංHJULGൽG� HPSUHVൽULൽ඀�� JHQHUൽQGR� Yൽ඀RU� VRVංHQLE඀H�� FRQංULEXඃHQGR� GH�PൽQHUൽ�
GLUHFංൽ�ൽ�YൽULRV�GH�HVංRV�2'6��

�

�

�

�

�

�

&203520ൺ62�&21�(/�'(6$552//2�6267(1ൺ%/( �
'XUൽQංH�������඀ൽ�6RFLHGൽG�඀඀HYy�ൽ�FൽER�GLYHUVൽV�ൽFFLRQHV�RULHQංൽGൽV�ൽ�඀ൽ�VHQVLEL඀L]ൽFLyQ�ඃ�SURPRFLyQ�GH�
඀RV� 2EൾHංLYRV� GH� 'HVൽUUR඀඀R� 6RVංHQLE඀H� �2'6��� ൽ� ංUൽYpV� GH� LQLFLൽංLYൽV� ඁXH� SRQHQ� GH� PൽQLILHVංR� VX�
FRPSURPLVR�FRQ�඀ൽ�FRQVංUXFFLyQ�GH�XQൽ�VRFLHGൽG�P຦V�ൾXVංൽ��LQF඀XVLYൽ�ඃ�VRVංHQLE඀H��

&RPR�UHVX඀ංൽGR�GH඀�GL຦඀RJR�FRQංLQXR�FRQ�VXV�JUXSRV�GH�LQංHUpV��ඃ�ൽංHQGLHQGR�ൽ඀�LPSൽFංR�GH�VX�ൽFංLYLGൽG��
HVSHFLൽ඀PHQංH� HQ� ඀RV� ຦PELංRV� HFRQyPLFR� ඃ� VRFLൽ඀�� ඀ൽ� 6RFLHGൽG� LPSX඀Vy� SURඃHFංRV� FHQංUൽGRV� HQ� ඀ൽ�
LJXൽ඀GൽG�GH�JpQHUR�� ඀ൽ� Vൽ඀XG�ඃ� H඀� ELHQHVංൽU�� H඀� GHVൽUUR඀඀R� GH� FLXGൽGHV� VRVංHQLE඀HV�� ඀ൽ� ൽFFLyQ� SRU� H඀�
F඀LPൽ�� ඀ൽ� HGXFൽFLyQ� GH� Fൽ඀LGൽG�� H඀� ංUൽEൽൾR� GHFHQංH� ඃ� H඀� FUHFLPLHQංR� HFRQyPLFR�� ඀ൽ� UHGXFFLyQ� GH� ඀ൽV�
GHVLJXൽ඀GൽGHV�ඃ�H඀�IRUංൽ඀HFLPLHQංR�GH�ൽ඀LൽQ]ൽV��FRQංULEXඃHQGR�GH�IRUPൽ�GLUHFංൽ�ൽ�඀RV�2'6�YLQFX඀ൽGRV�ൽ�
HVංRV�຦PELංRV��

$� SHVൽU� GH඀� FRQංH[ංR� GH� LQFHUංLGXPEUH� J඀REൽ඀�� ඀ൽ�6RFLHGൽG� UHൽILUPy� VX� FRPSURPLVR� FRQ� ඀ൽ� FUHൽFLyQ� GH�
Yൽ඀RU�VRVංHQLE඀H�HQ�H඀�FRQൾXQංR�GH�VXV�RSHUൽFLRQHV��FRQ�H඀�REൾHංLYR�GH�JHQHUൽU�XQ�LPSൽFංR�SRVLංLYR�QR�VR඀R�
HQ�HPS඀HൽGRV��F඀LHQංHV��SURYHHGRUHV�H�LQYHUVRUHV��VLQR�ංൽPELpQ�HQ�඀ൽV�FRPXQLGൽGHV�HQ�඀ൽV�ඁXH�GHVൽUUR඀඀ൽ�
VX�ൽFංLYLGൽG��

(Q� HVංH� PൽUFR�� ඀ൽ� 6RFLHGൽG� UHൽ඀L]y� GRQൽFLRQHV� ൽ� GLYHUVൽV� HQංLGൽGHV� ඁXH� SURPXHYHQ� H඀� GHVൽUUR඀඀R�
VRVංHQLE඀H�HQ�H඀�຦PELංR�VRFLൽ඀��HQංUH�඀ൽV�ඁXH�VH�LQF඀XඃHQ��

x� )XQGൽFLyQ�$GHFFR�

x� $VRFLൽFLyQ�%ൽUFH඀RQൽ�*඀REൽ඀�

x� )XQGൽFLyQ�([Lං�

x� )XQGൽFLyQ�3ULYൽGൽ�3URൾHFංH�$XUൽ�

x� )XQGൽFLyQ�3URGLV�

x� )XQGൽFLyQ�*PS�

�
(VංൽV� FRQංULEXFLRQHV�� HQංUH� RංUൽV� ൽFFLRQHV�� UHI඀HൾൽQ� ඀ൽ� YR඀XQංൽG� GH� ඀ൽ� 6RFLHGൽG� GH� ൽSRඃൽU� LQLFLൽංLYൽV�
ൽ඀LQHൽGൽV� FRQ� VXV� SULQFLSLRV� GH� UHVSRQVൽEL඀LGൽG� VRFLൽ඀� ඃ� VRVංHQLEL඀LGൽG�� $� FRQංLQXൽFLyQ�� VH� GHංൽ඀඀ൽQ�
ൽ඀JXQൽV�GH� ඀ൽV�ൽFංLYLGൽGHV� ඀඀HYൽGൽV�ൽ�FൽER�SRU� ඀ൽ�6RFLHGൽG�ൽ� ඀R� ඀ൽUJR�GH඀�ൽxR������HQ�H඀�PൽUFR�GH� ඀RV�
2'6���
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�

�

x� 2EൾHංLYR��6ൽ඀XG�ඃ�ELHQHVංൽU�
x� $FFLRQHV�ඃ�඀RJURV��(Q�඀tQHൽ�FRQ�H඀�2EൾHංLYR�GH�'HVൽUUR඀඀R�6RVංHQLE඀H�

�� �6ൽ඀XG� ඃ� ELHQHVංൽU��� ඀ൽ� 6RFLHGൽG� Kൽ� VHJXLGR� UHIRU]ൽQGR� VX�
FRPSURPLVR� FRQ� H඀� ELHQHVංൽU� ItVLFR� ඃ� HPRFLRQൽ඀� GH� VX� S඀ൽQංL඀඀ൽ� ൽ�
ංUൽYpV� GH඀� JUXSR� GH� ංUൽEൽൾR� :H඀඀EHLQJ�� LQංHJUൽGR� HQ� ඀ൽ� LQLFLൽංLYൽ�
LQංHUQൽ� ൺQVSLUH� 6RFLൽ඀�� (VංH� JUXSR� SURPXHYH� GLVංLQංൽV� ൽFංLYLGൽGHV�
Vൽ඀XGൽE඀HV� RULHQංൽGൽV� ൽ� PHൾRUൽU� ඀ൽ� Fൽ඀LGൽG� GH� YLGൽ� HQ� H඀� HQංRUQR�
඀ൽERUൽ඀��HQංUH� ඀ൽV�ඁXH�GHVංൽFൽQ� ඀ൽV�VHVLRQHV�PHQVXൽ඀HV�GH�ඃRJൽ�HQ�
඀ൽV�RILFLQൽV�GH�0ൽGULG�ඃ�%ൽUFH඀RQൽ�ඃ�඀ൽ�GLVංULEXFLyQ�VHPൽQൽ඀�GH�IUXංൽ�
JUൽංXLංൽ�HQ�ൽPEൽV�VHGHV��$VLPLVPR��HQ�PൽU]R�GH������VH� LPS඀ൽQංy�
IRUPൽ඀PHQංH� ඀ൽ� SR඀tංLFൽ� GH� GHVFRQH[LyQ� GLJLංൽ඀�� FRQ� H඀� REൾHංLYR� GH�
IRPHQංൽU�XQ�ൽGHFXൽGR�HඁXL඀LEULR�HQංUH�඀ൽ�YLGൽ�SHUVRQൽ඀�ඃ�SURIHVLRQൽ඀��
$GLFLRQൽ඀PHQංH�� JUൽFLൽV� ൽ� ඀ൽ� UHIRUPൽ� GH඀� (VංൽංXංR�� ඀RV� SHUPLVRV� GH�
PൽංHUQLGൽG� ඃ� SൽංHUQLGൽG� VH� KൽQ� ൽPS඀LൽGR�� IൽFL඀LංൽQGR� XQൽ� PൽඃRU�
FRQFL඀LൽFLyQ�FRQ�඀ൽ�YLGൽ�SHUVRQൽ඀�ඃ�IൽPL඀LൽU��
'HVGH� XQ� HQIRඁXH� ංpFQLFR�� VH� VLJXH� LPS඀HPHQංൽQGR� H඀� XVR� GH� ඀ൽ�
KHUUൽPLHQංൽ�*5((1�'(6਑*1��(Vංൽ�KHUUൽPLHQංൽ�JൽUൽQංL]ൽ�ඁXH�ංRGRV�
඀RV�QXHYRV�SURඃHFංRV�GH�GLVHxR�GH�HVSൽFLRV� LQFRUSRUHQ�FULංHULRV�GH�
Vൽ඀XG�ඃ� FRQIRUං� SൽUൽ� ඀RV�RFXSൽQංHV�� FRQංULEXඃHQGR�ൽ� ඀ൽ� FUHൽFLyQ�GH�
HQංRUQRV�GH�ංUൽEൽൾR�P຦V�Vൽ඀XGൽE඀HV��
(Q� UH඀ൽFLyQ� FRQ� ඀RV� VHUYLFLRV� ൽ� F඀LHQංHV�� ඀ൽ� 6RFLHGൽG� ංൽPELpQ�
ൽFRPSൽxൽ�ඃ�ൽSRඃൽ�඀ൽ�REංHQFLyQ�GH�඀ൽ�FHUංLILFൽFLyQ�:(//��RULHQංൽGൽ�ൽ�
PHൾRUൽU� H඀� ELHQHVංൽU� HQ� ඀RV� HVSൽFLRV� ඀ൽERUൽ඀HV� PHGLൽQංH� H඀�
FXPS඀LPLHQංR� GH� HVං຦QGൽUHV� YLQFX඀ൽGRV� ൽ� ඀ൽ� Fൽ඀LGൽG� GH඀� ൽLUH�� H඀�
ൽFFHVR�ൽ�ൽJXൽ�SRංൽE඀H��඀ൽ�ൽ඀LPHQංൽFLyQ�Vൽ඀XGൽE඀H��඀ൽ�ൽFංLYLGൽG�ItVLFൽ��
඀ൽ�Vൽ඀XG�PHQංൽ඀�ඃ�H඀�XVR�GH�PൽංHULൽ඀HV�UHVSRQVൽE඀HV��
$VLPLVPR�� H඀� UHVSൽ඀GR� ൽ� ඀ൽ� )XQGൽFLyQ� 3ULYൽGൽ� 3URඃHFංR� $XUൽ��
HVSHFLൽ඀L]ൽGൽ�HQ�඀ൽ�ൽංHQFLyQ�LQංHJUൽ඀�GH�SHUVRQൽV�FRQ�GLVFൽSൽFLGൽGHV�
VHYHUൽV�� UHIXHU]ൽ� HVංH� FRPSURPLVR� FRQ� ඀ൽ� Vൽ඀XG� ඃ� H඀� FXLGൽGR� GH�
FR඀HFංLYRV� HVSHFLൽ඀PHQංH� YX඀QHUൽE඀HV�� H[ංHQGLHQGR� H඀� LPSൽFංR� GH඀ �
2'6���P຦V�ൽ඀඀຦�GH඀�HQංRUQR�඀ൽERUൽ඀��
�

x� 2EൾHංLYR��*ൽUൽQංL]ൽU�XQൽ�HGXFൽFLyQ�LQF඀XVLYൽ��HඁXLංൽංLYൽ�ඃ�GH�Fൽ඀LGൽG��
x� $FFLRQHV� ඃ� ඀RJURV�� /ൽ� ൽSRUංൽFLyQ� GH� ඀ൽ� 6RFLHGൽG� ൽ� ඀ൽ� )XQGൽFLyQ�

3URGLV�ඃ�ൽ�඀ൽ�)XQGൽFLyQ�([Lං�ൽSRඃൽ�H඀�2'6����(GXFൽFLyQ�GH�Fൽ඀LGൽG�H�
LQF඀XVLYൽ��� (VංൽV� HQංLGൽGHV� ංUൽEൽൾൽQ� SൽUൽ� ඁXH� SHUVRQൽV� FRQ�
GLVFൽSൽFLGൽG�LQංH඀HFංXൽ඀�ඃ�ൾyYHQHV�HQ�VLංXൽFLyQ�GH�IUൽFൽVR�HVFR඀ൽU�R�
ULHVJR� GH� H[F඀XVLyQ� VRFLൽ඀� SXHGൽQ� ൽFFHGHU� ൽ� IRUPൽFLyQ� ൽGൽSංൽGൽ��
HPS඀HR� ඃ� ൽFංLYLGൽGHV� ඁXH� IRPHQංHQ� VX� GHVൽUUR඀඀R� SHUVRQൽ඀��
PHൾRUൽQGR�VX�LQංHJUൽFLyQ�VRFLൽ඀��
�

�

�

�

x� 2EൾHංLYR�� (ඁXLGൽG� GH� RSRUංXQLGൽGHV� HQංUH� KRPEUHV� ඃ�PXൾHUHV� VLQ�
GLVංLQFLyQ�GH�JpQHUR��

x� $FFLRQHV� ඃ� ඀RJURV�� /ൽ� 6RFLHGൽG�PൽQංLHQH� XQ� Vy඀LGR� FRPSURPLVR�
FRQ�඀ൽ�LJXൽ඀GൽG�GH�RSRUංXQLGൽGHV�HQංUH�PXൾHUHV�ඃ�KRPEUHV��HQ�඀tQHൽ�
FRQ� H඀� 2EൾHංLYR� GH� 'HVൽUUR඀඀R� 6RVංHQLE඀H� �� �ൺJXൽ඀GൽG� GH� JpQHUR���
(VංH� FRPSURPLVR� VH� PൽංHULൽ඀L]ൽ� ൽ� ංUൽYpV� GH� ඀ൽ� LQFRUSRUൽFLyQ� GH�
SULQFLSLRV� HVSHFtILFRV� HQ� VX�&yGLJR� GH�&RQGXFංൽ�(PSUHVൽULൽ඀�� ൽVt�
FRPR�PHGLൽQංH�඀ൽ�LPS඀HPHQංൽFLyQ�GH�XQ�SURංRFR඀R�FRQංUൽ�H඀�ൽFRVR��
GHVංLQൽGR�ൽ�JൽUൽQංL]ൽU�XQ�HQංRUQR�GH� ංUൽEൽൾR�VHJXUR�� UHVSHංXRVR�H�
LQF඀XVLYR�SൽUൽ�ංRGൽV�඀ൽV�SHUVRQൽV��

$FංXൽ඀PHQංH��VH�FRQංLQ~ൽ�ൽYൽQ]ൽQGR�HQ� ඀ൽ�H඀ൽERUൽFLyQ�GH�XQ�3඀ൽQ�
GH�ൺJXൽ඀GൽG�HVSHFtILFR�ඃ�GH�XQൽ�3R඀tංLFൽ�/*7%ൺ��FRQ�HVSHFLൽ඀� IRFR�
HQ�඀ൽ�HඁXLGൽG�GH�JpQHUR��ඁXH�YHQGU຦Q�ൽ�FRPS඀HPHQංൽU�඀ൽV�SR඀tංLFൽV�
ඃൽ� LPS඀ൽQංൽGൽV�� 'H� IRUPൽ� SൽUൽ඀H඀ൽ�� VH� Kൽ� SXHVංR� HQ� PൽUFKൽ� XQ�
VLVංHPൽ� GH� ൽQ຦඀LVLV� ඃ� SURPRFLyQ� FRQ� SHUVSHFංLYൽ� GH� JpQHUR� ඁXH�
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SHUPLංH� LGHQංLILFൽU� SRVLE඀HV� EUHFKൽV� ඃ� JൽUൽQංL]ൽU� SURFHVRV� GH�
GHVൽUUR඀඀R� SURIHVLRQൽ඀� ൾXVංRV� ඃ� HඁXLංൽංLYRV�� (VංRV� HVIXHU]RV� VH�
UHI඀HൾൽQ�HQ�XQൽ�S඀ൽQංL඀඀ൽ�GLYHUVൽ��HQ�඀ൽ�ඁXH�඀ൽV�PXൾHUHV�UHSUHVHQංൽQ�
XQൽ�SURSRUFLyQ�PൽඃRULංൽULൽ��HYLGHQFLൽQGR�H඀�LPSൽFංR�SRVLංLYR�GH�඀ൽV�
PHGLGൽV�ൽGRSංൽGൽV��

�

x� 2EൾHංLYR��3URPRYHU�H඀�ൽFFHVR�ൽ�XQ� ංUൽEൽൾR�GHFHQංH�SൽUൽ� ංRGൽV� ඀ൽV�
SHUVRQൽV��LQGHSHQGLHQංHPHQංH�GH�VX�VLංXൽFLyQ�SHUVRQൽ඀�R�VRFLൽ඀� �

x� $FFLRQHV� ඃ� ඀RJURV�� /ൽ� 6RFLHGൽG� Kൽ� FRQංULEXLGR� ൽ඀� 2EൾHංLYR� GH�
'HVൽUUR඀඀R�6RVංHQLE඀H����7UൽEൽൾR�GHFHQංH�ඃ�FUHFLPLHQංR�HFRQyPLFR��
PHGLൽQංH� XQൽ� GRQൽFLyQ� ൽ� ඀ൽ� )XQGൽFLyQ� $GHFFR�� RUJൽQL]ൽFLyQ�
GHGLFൽGൽ�ൽ�SURPRYHU� ඀ൽ� LQF඀XVLyQ� ඀ൽERUൽ඀�GH�SHUVRQൽV�HQ�VLංXൽFLyQ�
GH�YX඀QHUൽEL඀LGൽG��FRPR�SHUVRQൽV�FRQ�GLVFൽSൽFLGൽG��PൽඃRUHV�GH����
ൽxRV�ඃ�PXൾHUHV�HQ�ULHVJR�GH�H[F඀XVLyQ�VRFLൽ඀� �

�

x� 2EൾHංLYR��5HGXFLU�඀ൽV�GHVLJXൽ඀GൽGHV�HQ�H඀�ൽFFHVR�ൽ඀�HPS඀HR��
x� $FFLRQHV�ඃ�඀RJURV��/ൽ�6RFLHGൽG�Kൽ�UHIRU]ൽGR�VX�FRPSURPLVR�FRQ�

H඀� 2EൾHංLYR� GH� 'HVൽUUR඀඀R� 6RVංHQLE඀H� ��� �5HGXFFLyQ� GH� ඀ൽV�
GHVLJXൽ඀GൽGHV�� PHGLൽQංH� GRQൽFLRQHV� ൽ� ඀ൽ� )XQGൽFLyQ� 3ULYൽGൽ�
3URൾHFංH�$XUൽ� ඃ� ൽ� ඀ൽ� )XQGൽFLyQ�*PS��3RU� VX� SൽUංH�� 3URൾHFංH�$XUൽ�
FHQංUൽ�VX�඀ൽERU�HQ�඀ൽ�LQF඀XVLyQ�඀ൽERUൽ඀�GH�SHUVRQൽV�FRQ�GLVFൽSൽFLGൽG�
LQංH඀HFංXൽ඀�ൽ�ංUൽYpV�GH�SURJUൽPൽV�GH�IRUPൽFLyQ�ඃ�ൽFRPSൽxൽPLHQංR�
LQGLYLGXൽ඀L]ൽGR��PLHQංUൽV�ඁXH�඀ൽ�)XQGൽFLyQ�*PS�LPSX඀Vൽ�LQLFLൽංLYൽV�
GHVංLQൽGൽV� ൽ� PHൾRUൽU� ඀ൽ� Fൽ඀LGൽG� GH� YLGൽ� GH� SHUVRQൽV� FRQ� GൽxR�
FHUHEUൽ඀� ൽGඁXLULGR� ඃ� GLVFൽSൽFLGൽG� LQංH඀HFංXൽ඀�� SURPRYLHQGR� VX�
LQංHJUൽFLyQ�VRFLൽ඀��$PEൽV�ൽFංXൽFLRQHV�FRQංULEXඃHQ�GH�IRUPൽ�ൽFංLYൽ�
ൽ�඀ൽ�FRQVංUXFFLyQ�GH�XQൽ�VRFLHGൽG�P຦V�ൾXVංൽ��GLYHUVൽ�H�LQF඀XVLYൽ��

�

�

�

x� 2EൾHංLYR��&LXGൽGHV�ඃ�FRPXQLGൽGHV�VRVංHQLE඀HV��
x� $FFLRQHV� ඃ� ඀RJURV�� 'ൽGൽ� VX� SRVLFLyQ� HVංUൽංpJLFൽ� HQ� H඀� VHFංRU�

LQPREL඀LൽULR�� ඀ൽ� 6RFLHGൽG� FXHQංൽ� FRQ� XQൽ� FൽSൽFLGൽG� VLJQLILFൽංLYൽ� SൽUൽ�
LQI඀XLU� HQ� ඀ൽ� VRVංHQLEL඀LGൽG�GH� ඀ൽV� FLXGൽGHV�ඃ� FRPXQLGൽGHV�HQ� ඀ൽV�ඁXH�
RSHUൽ��&RQVFLHQංHV�GH�HVංH�LPSൽFංR��Kൽ�GHVൽUUR඀඀ൽGR�XQൽ�RIHUංൽ�LQංHJUൽ඀�
GH�VHUYLFLRV�RULHQංൽGRV�ൽ�PHൾRUൽU�H඀�GHVHPSHxR�ൽPELHQංൽ඀�GH඀�HQංRUQR�
FRQVංUXLGR�� ඁXH� LQF඀XඃH� S඀ൽQHV� GH� GHVFൽUERQL]ൽFLyQ�� HVංXGLRV� GH�
ULHVJRV� F඀LP຦ංLFRV�� FHUංLILFൽFLRQHV� ൽPELHQංൽ඀HV�� ൽQ຦඀LVLV� GH� FRVංHV� GH඀�
FLF඀R�GH�YLGൽ��GLVHxR�VRVංHQLE඀H�ඃ�ൽVHVRUൽPLHQංR�SൽUൽ�඀ൽ�ൽGHFXൽFLyQ�ൽ�
඀ൽ�7ൽ[RQRPtൽ�GH�඀ൽ�8QLyQ�(XURSHൽ��GLULJLGRV�ංൽQංR�ൽ�LQYHUVRUHV�FRPR�ൽ�
RFXSൽQංHV�GH�HGLILFLRV��

$VLPLVPR��FRPR�PXHVංUൽ�GH�VX�FRPSURPLVR�FRQ�XQ�GHVൽUUR඀඀R�XUEൽQR�
UHVSRQVൽE඀H�� ඀ൽ� 6RFLHGൽG� Kൽ� UHൽ඀L]ൽGR� XQൽ� GRQൽFLyQ� ൽ� %ൽUFH඀RQൽ�
*඀REൽ඀�� ൽVRFLൽFLyQ� ඁXH� LPSX඀Vൽ� H඀� FUHFLPLHQංR� HFRQyPLFR� GH� ඀ൽ�
FLXGൽG��඀ൽ�ൽංUൽFFLyQ�GH�ංൽ඀HQංR�LQංHUQൽFLRQൽ඀�ඃ�඀ൽ�S඀ൽQLILFൽFLyQ�XUEൽQൽ�
VRVංHQLE඀H��HQ�FRKHUHQFLൽ�FRQ�඀RV�SULQFLSLRV�GH඀�2'6�����&LXGൽGHV�ඃ�
FRPXQLGൽGHV�VRVංHQLE඀HV���

�
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�

�

x� 2EൾHංLYR��$FFLyQ�&඀LP຦ංLFൽ��0LංLJൽFLyQ�ඃ�ൽGൽSංൽFLyQ�ൽ඀�FൽPELR�F඀LP຦ංLFR�
x� $FFLRQHV�ඃ� ඀RJURV��/ൽ�6RFLHGൽG�VLJXH�ൽYൽQ]ൽQGR�HQ�VX�FRPSURPLVR�

FRQ�඀ൽ�VRVංHQLEL඀LGൽG�ൽPELHQංൽ඀�ൽ�ංUൽYpV�GH඀�JUXSR�GH�ංUൽEൽൾR�³&XVKZൽൿH�
*RHV�*UHHQ´�� FHQංUൽGR� HQ� SURPRYHU� XQൽ� FX඀ංXUൽ� FRUSRUൽංLYൽ� ൽ඀LQHൽGൽ�
FRQ� ඀ൽ� GHVFൽUERQL]ൽFLyQ� ඃ� ඀ൽ� PHൾRUൽ� FRQංLQXൽ� GH඀� GHVHPSHxR�
PHGLRൽPELHQංൽ඀�� &RPR� SൽUංH� GH� HVංH� HVIXHU]R�� VH� PൽQංLHQH� ඀ൽ�
FHUංLILFൽFLyQ� ൺ62� ������ ඃ� VH� RIUHFHQ� VHUYLFLRV� HVSHFLൽ඀L]ൽGRV� GH�
ൽQ຦඀LVLV�F඀LP຦ංLFR�SൽUൽ�ൽFංLYRV�ඃ�FൽUංHUൽV�LQPREL඀LൽULൽV� �
(Q� ������ VH� LPSX඀VൽURQ� QXHYൽV� PHGLGൽV� SൽUൽ� UHGXFLU� H඀� LPSൽFංR�
ൽPELHQංൽ඀�� FRPR� ඀ൽ� SXHVංൽ� HQ� PൽUFKൽ� GH� PHGLGൽV� GH� UHFLF඀ൽൾH� R� ඀ൽV�
UHIRUPൽV�GH�ൽPERV�HGLILFLRV�HQ�SUR�GH�VHU�P຦V�VRVංHQLE඀HV��7ൽPELpQ�VH�
KൽQ�LQංURGXFLGR�S඀ൽQHV�FRPR�඀ൽ�3ULPHUൽ�6HPൽQൽ�GH඀�0HGLR�$PELHQංH�GH�
&	:� R� H඀� &LUFX඀ൽU� 0RQGൽඃ�� HQ� ඀RV� ඁXH� VH� UHൽ඀L]ൽQ� ൽFංLYLGൽGHV� GH�
FൽU຦FංHU�VRVංHQLE඀H�SൽUൽ�FRQFLHQFLൽU�ൽ�඀RV�HPS඀HൽGRV��
(VංൽV�ൽFFLRQHV��ൽGHP຦V�GH� IRUංൽ඀HFHU� ඀ൽ�FRQFLHQFLൽ�ൽPELHQංൽ඀� LQංHUQൽ��
UHIXHU]ൽQ�H඀�SRVLFLRQൽPLHQංR�GH�඀ൽ�FRPSൽxtൽ�FRPR�ൽJHQංH�ൽFංLYR�HQ�඀ൽ�
ංUൽQVLFLyQ�HFR඀yJLFൽ�GH඀�VHFංRU�LQPREL඀LൽULR��

�

਑PSਔFਙR�GH�ਗਔ�ਔFਙLYLGਔG�GH�ਗਔ�VRFLHGਔG�HQ�Hਗ�HPSਗHR�ਚ�Hਗ�GHVਔUURਗਗR�ਗRFਔਗ �
/ൽ�6RFLHGൽG�LPSX඀Vൽ�XQൽ�HVංUൽංHJLൽ�GH�FRPSURPLVR�ILUPH�FRQ�඀ൽV�FRPXQLGൽGHV�HQ�඀ൽV�ඁXH�GHVൽUUR඀඀ൽ�VX�
ൽFංLYLGൽG��FRQ�H඀�REൾHංLYR�GH�JHQHUൽU�XQ� LPSൽFංR�HFRQyPLFR�ඃ�VRFLൽ඀�VRVංHQLE඀H�ൽ඀LQHൽGR�FRQ�VX�PRGH඀R�
HPSUHVൽULൽ඀��(Q�(VSൽxൽ��HVංH�HQIRඁXH�VH�ංUൽGXFH�HQ�XQ�ංRංൽ඀�GH�S඀ൽQංL඀඀ൽ�GH��඄අ�HPS඀HൽGRV�ඃ�HPS඀HൽGൽV�
ൽ�FLHUUH�GH�������ൽGHP຦V�GH�SURPRYHU�HPS඀HR�LQGLUHFංR��඀ൽ�ൽංUൽFFLyQ�ඃ�UHංHQFLyQ�GH�ංൽ඀HQංR�ඃ�FRQංULEXLU�
ൽ඀�IRUංൽ඀HFLPLHQංR�GH�඀ൽ�HFRQRPtൽ�඀RFൽ඀��&RQFUHංൽPHQංH��HQ�������VH�Kൽ�ൽXPHQංൽGR�H඀�ංRංൽ඀�GH�඀ൽ�S඀ൽQංL඀඀ൽ�
HQ�XQ�ංRංൽ඀�GH����QXHYRV�SXHVංRV�GH�ංUൽEൽൾR��

$VLPLVPR��඀ൽ�ൽSRUංൽFLyQ�GH�඀ൽ�6RFLHGൽG�Yൽ�P຦V�ൽ඀඀຦�GH඀�SൽJR�GH඀�LPSXHVංR�VREUH�VRFLHGൽGHV��ൽEൽUFൽQGR�
ංൽPELpQ�RංUൽV�RE඀LJൽFLRQHV�ILVFൽ඀HV�඀RFൽ඀HV��FRQංULEXFLRQHV�ൽ�඀ൽ�VHJXULGൽG�VRFLൽ඀�ඃ�GRQൽFLRQHV�ൽ�HQංLGൽGHV�
VLQ�຦QLPR�GH�඀XFUR��HQ�඀tQHൽ�FRQ�XQൽ�JHVංLyQ�UHVSRQVൽE඀H�EൽVൽGൽ�HQ�඀ൽ�UHVSRQVൽEL඀LGൽG�ILVFൽ඀�ඃ�඀ൽ�pංLFൽ�
H�LQංHJULGൽG�HPSUHVൽULൽ඀��ංൽ඀�FRPR�VH�H[SRQH�HQ�H඀�ൽSൽUංൽGR������

3ൽUൽ�IRUංൽ඀HFHU�VX�YtQFX඀R�FRQ�඀ൽ�FRPXQLGൽG��඀ൽ�6RFLHGൽG�SRQH�ൽ�GLVSRVLFLyQ�XQ�FൽQൽ඀�GH�FRQංൽFංR�HQ�VX�
S຦JLQൽ� ZHE�� ൽ� ංUൽYpV� GH඀� FXൽ඀� FXൽ඀ඁXLHU� SHUVRQൽ� X� RUJൽQL]ൽFLyQ� LQංHUHVൽGൽ� SXHGH� ංUൽV඀ൽGൽU� GH� IRUPൽ�
GLUHFංൽ�VXV�LQඁXLHංXGHV��FRQVX඀ංൽV�R�VXJHUHQFLൽV��

$FFLRQHV�GH�ਔVRFLਔFLyQ�R�SਔਙURFLQLR�
&XVKPൽQ�	�:ൽൿHILH඀G�FRQVLGHUൽ�ඁXH�඀ൽ�IRUPൽ�P຦V�HILFൽ]�GH�ൽYൽQ]ൽU�HQ�H඀�FXPS඀LPLHQංR�GH�඀RV�2EൾHංLYRV�
GH� 'HVൽUUR඀඀R� 6RVංHQLE඀H� �2'6�� ����� HV� PHGLൽQංH� ඀ൽ� FR඀ൽERUൽFLyQ� ൽFංLYൽ� FRQ� HQංLGൽGHV� S~E඀LFൽV� ඃ�
SULYൽGൽV��(Vංൽ�FRRSHUൽFLyQ�IൽFL඀Lංൽ�H඀�LQංHUFൽPELR�GH�FRQRFLPLHQංR��඀ൽ�LGHQංLILFൽFLyQ�GH�GHVൽItRV�FRPXQHV�
ඃ� H඀� GHVൽUUR඀඀R� GH� LQLFLൽංLYൽV� FRQൾXQංൽV� ൽ඀LQHൽGൽV� ංൽQංR� FRQ� ඀ൽ� ൽFංLYLGൽG� GH� ඀ൽ� 6RFLHGൽG� FRPR� FRQ� ඀RV�
SULQFLSLRV�GH�VRVංHQLEL඀LGൽG��

(Q�FRKHUHQFLൽ�FRQ�HVංH�HQIRඁXH��඀ൽ�6RFLHGൽG�IRUPൽ�SൽUංH�GH�XQൽ�ൽPS඀Lൽ�UHG�GH�ൽVRFLൽFLRQHV�ඃ�S඀ൽංൽIRUPൽV�
VHFංRULൽ඀HV�ඁXH�LQංHJUൽQ�FULංHULRV�GH�VRVංHQLEL඀LGൽG�HQ�VX�PRGH඀R�GH�QHJRFLR��(VංൽV�ൽ඀LൽQ]ൽV�UHIXHU]ൽQ�VX�
FRPSURPLVR�FRQ�XQ�GHVൽUUR඀඀R�HFRQyPLFR��VRFLൽ඀�ඃ�PHGLRൽPELHQංൽ඀�HඁXL඀LEUൽGR��ൽ඀�ංLHPSR�ඁXH�FRQංULEXඃHQ�
ൽ�LPSX඀VൽU�඀ൽ�ංUൽQVSൽUHQFLൽ��඀ൽ�LQQRYൽFLyQ�ඃ�඀ൽ�ൽFFLyQ�FR඀HFංLYൽ��

$�FRQංLQXൽFLyQ��VH�GHVFULEHQ�඀ൽV�SULQFLSൽ඀HV�ൽVRFLൽFLRQHV�FRQ�඀ൽV�ඁXH�FR඀ൽERUൽ�඀ൽ�6RFLHGൽG��ൽVt�FRPR�VX�
YLQFX඀ൽFLyQ�FRQ�඀RV�2'6��

x� ��#1HංZRUൿ�� ൽVRFLൽFLyQ� HPSUHVൽULൽ඀� ඁXH� ൽJUXSൽ� ൽ� ඀RV� SULQFLSൽ඀HV� ൽFංRUHV� GH඀� GLVංULංR�
��#%ൽUFH඀RQൽ��LQF඀XඃHQGR�FRUSRUൽFLRQHV��XQLYHUVLGൽGHV��FHQංURV�ංHFQR඀yJLFRV��SඃPHV�ඃ�VංൽUංXSV��
6XV� ൽFංLYLGൽGHV� IൽYRUHFHQ� H඀� GHVൽUUR඀඀R� GH� ංൽ඀HQංR� YLQFX඀ൽGR� ൽ� ඀ൽ� LQQRYൽFLyQ�� LPSX඀VൽQ� ඀ ൽ�
UHJHQHUൽFLyQ�XUEൽQൽ�ඃ�SURPXHYHQ�඀ൽ�ൽGRSFLyQ�GH�VR඀XFLRQHV�VRVංHQLE඀HV� �

x� %ൽUFH඀RQൽ� *඀REൽ඀�� ൽVRFLൽFLyQ� SULYൽGൽ� LQGHSHQGLHQංH� ඁXH� UH~QH� ൽ� HPSUHVൽV�� LQVංLංXFLRQHV�
ൽFൽGpPLFൽV�ඃ�SURIHVLRQൽ඀HV�FRPSURPHංLGRV�FRQ�H඀�GHVൽUUR඀඀R�HFRQyPLFR�ඃ�VRFLൽ඀�GH�%ൽUFH඀RQൽ��
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6X�ൽFංLYLGൽG� LPSX඀Vൽ� ඀ൽ�ൽංUൽFFLyQ�GH� ංൽ඀HQංR�� ඀ൽ� LQQRYൽFLyQ�ඃ� ඀ൽ�VRVංHQLEL඀LGൽG�XUEൽQൽ�PHGLൽQංH�
LQLFLൽංLYൽV�S~E඀LFR�SULYൽGൽV�ඃ�SURJUൽPൽV�HVංUൽංpJLFRV��

x� $3'��$VRFLൽFLyQ�SൽUൽ�H඀�3URJUHVR�GH�඀ൽ�'LUHFFLyQ���HQංLGൽG�RULHQංൽGൽ�ൽ඀�GHVൽUUR඀඀R�GH඀�඀LGHUൽ]JR�
HPSUHVൽULൽ඀�ൽ�ංUൽYpV�GH�඀ൽ�IRUPൽFLyQ��H඀�QHਙZRUਖLQJ�ඃ�඀ൽ�JHQHUൽFLyQ�GH�FRQRFLPLHQංR��&RQංULEXඃH�
ൽ඀�IRUංൽ඀HFLPLHQංR�GH඀�ංHൾLGR�HPSUHVൽULൽ඀�ඃ�ൽ඀�LPSX඀VR�GH඀�GHVൽUUR඀඀R�VRVංHQLE඀H�PHGLൽQංH�LQLFLൽංLYൽV�
IRUPൽංLYൽV�ඃ�HQFXHQංURV�SURIHVLRQൽ඀HV��

x� $P&KൽP6SൽLQ� �&຦PൽUൽ� GH� &RPHUFLR� GH� ((�88�� HQ� (VSൽxൽ��� LQVංLංXFLyQ� ඁXH� SURPXHYH� ඀ൽV�
UH඀ൽFLRQHV�HFRQyPLFൽV�HQංUH�(VSൽxൽ�ඃ�(VංൽGRV�8QLGRV��IൽFL඀LංൽQGR�H඀�LQංHUFൽPELR�GH�FRQRFLPLHQංR�
ඃ� PHൾRUHV� SU຦FංLFൽV�� $Fං~ൽ� FRPR� S඀ൽංൽIRUPൽ� GH� QHਙZRUਖLQJ� HPSUHVൽULൽ඀� ඃ� FRQංULEXඃH� ൽ� ඀ൽ�
FRPSHංLංLYLGൽG�ඃ�඀ൽ�ൽGൽSංൽFLyQ�GH඀�ංHൾLGR�SURGXFංLYR�ൽ�඀RV�UHංRV�J඀REൽ඀HV� �

x� 5ൺ&6� �5Rඃൽ඀� ൺQVංLංXංLRQ� RI� &KൽUංHUHG� 6XUYHඃRUV��� LQVංLංXFLyQ� SURIHVLRQൽ඀� J඀REൽ඀� ඁXH� HVංൽE඀HFH�
HVං຦QGൽUHV�LQංHUQൽFLRQൽ඀HV�HQ�H඀�຦PELංR�LQPREL඀LൽULR�ඃ�GH�඀ൽ�FRQVංUXFFLyQ��6X�ൽFංLYLGൽG�FRQංULEXඃH�
ൽ�඀ൽ�ංUൽQVSൽUHQFLൽ��඀ൽ�Fൽ඀LGൽG�ඃ�඀ൽ�VRVංHQLEL඀LGൽG�GH඀�VHFංRU��SURPRYLHQGR�H඀�GHVൽUUR඀඀R�SURIHVLRQൽ඀�
ඃ�඀ൽ�FRQILൽQ]ൽ�GH඀�PHUFൽGR��

x� ൺ7+� �ൺQVංLංXංR� 7HFQR඀yJLFR� +RංH඀HUR��� FHQංUR� GH� LQQRYൽFLyQ� GH඀� VHFංRU� ංXUtVංLFR� ඃ� KRංH඀HUR� ඁXH�
LPSX඀Vൽ� ඀ൽ� GLJLංൽ඀L]ൽFLyQ�� ඀ൽ� VRVංHQLEL඀LGൽG� ඃ� ඀ൽ� HILFLHQFLൽ� RSHUൽංLYൽ�� 'HVൽUUR඀඀ൽ� SURඃHFංRV�
RULHQංൽGRV� ൽ� PHൾRUൽU� ඀ൽ� FRPSHංLංLYLGൽG� GH඀� VHFංRU� ඃ� IRPHQංൽ� ඀ൽ� ൽGRSFLyQ� GH� VR඀XFLRQHV�
ංHFQR඀yJLFൽV�VRVංHQLE඀HV��

x� 0HVൽ�GH඀�7XULVPR��ൽVRFLൽFLyQ�ඁXH�ൽJUXSൽ�ൽ�SURIHVLRQൽ඀HV�ඃ�HPSUHVൽV�GH඀�VHFංRU�ංXUtVංLFR�FRQ�H඀�
REൾHංLYR�GH�LPSX඀VൽU�VX�GHVൽUUR඀඀R�VRVංHQLE඀H�ඃ�FRPSHංLංLYR��$Fං~ൽ�FRPR�IRUR�GH�GL຦඀RJR�FRQ�඀ൽV�
ൽGPLQLVංUൽFLRQHV�S~E඀LFൽV�ඃ�SURPXHYH�LQLFLൽංLYൽV�SൽUൽ�IRUංൽ඀HFHU�H඀�VHFංRU� �

x� &຦PൽUൽ�GH�&RPHUFLR�GH�0ൽGULG��HQංLGൽG�ඁXH�ൽSRඃൽ�H඀�GHVൽUUR඀඀R�HPSUHVൽULൽ඀�PHGLൽQංH�VHUYLFLRV��
IRUPൽFLyQ� ඃ� QHਙZRUਖLQJ�� FRQංULEXඃHQGR� ൽ� ඀ൽ� GLQൽPL]ൽFLyQ� HFRQyPLFൽ� ඃ� ൽ඀� IRUංൽ඀HFLPLHQංR� GH඀�
HFRVLVංHPൽ�HPSUHVൽULൽ඀��

x� $(5��$VRFLൽFLyQ�(VSൽxR඀ൽ�GH඀�5HංൽL඀��ඃ�:ൺ5��:RPHQ�LQ�5HංൽL඀���RUJൽQL]ൽFLRQHV�HQIRFൽGൽV�HQ�H඀�
VHFංRU�UHංൽL඀��ඁXH�SURPXHYHQ�H඀�GHVൽUUR඀඀R�GH඀�FRPHUFLR��඀ൽ�LQQRYൽFLyQ��඀ൽ�GLYHUVLGൽG�ඃ�H඀�඀LGHUൽ]JR�
IHPHQLQR��ൽVt�FRPR�඀ൽ�JHQHUൽFLyQ�GH�FRQRFLPLHQංR�VHFංRULൽ඀� �

x� ൺ17URPൽ���5('ൺ���)XQGൽFLyQ�$85$���)XQGൽFLyQ�352'ൺ6��HQංLGൽGHV�YLQFX඀ൽGൽV�ൽ�඀ൽ�GLYHUVLGൽG��
HඁXLGൽG� H� LQF඀XVLyQ� �'(ൺ��� ඁXH� LPSX඀VൽQ� H඀� GHVൽUUR඀඀R� GH� HQංRUQRV� ඀ൽERUൽ඀HV� P຦V� LQF඀XVLYRV��
SURPRYLHQGR�඀ൽ�LQංHJUൽFLyQ�GH�FR඀HFංLYRV�GLYHUVRV��HQ�SൽUංLFX඀ൽU�SHUVRQൽV�FRQ�GLVFൽSൽFLGൽG�ඃ�GH඀�
FR඀HFංLYR�/*7%ൺർ���

x� *UHHQ� %XL඀GLQJ� &RXQFL඀� (VSൽxൽ� �*%&H�� ඃ� 3ൽFංR� 0XQGLൽ඀� GH� 1ൽFLRQHV� 8QLGൽV�� RUJൽQLVPRV�
RULHQංൽGRV�ൽ�඀ൽ�VRVංHQLEL඀LGൽG��඀ൽ�GHVFൽUERQL]ൽFLyQ�ඃ�඀ൽ�ൽGRSFLyQ�GH�EXHQൽV�SU຦FංLFൽV�ൽPELHQංൽ඀HV�
ඃ�VRFLൽ඀HV��ൽ඀LQHൽGൽV�FRQ�඀RV�SULQFLSLRV�(6*�ඃ�඀RV�2'6��

x� 2ංUൽV�ൽVRFLൽFLRQHV�VHFංRULൽ඀HV��$(2��$(&&��8/ൺ��:ൺ5(6��&tUFX඀R�ൺQPREL඀LൽULR�GH�0ൽGULG��HQංUH�
RංUൽV��� FRQංULEXඃHQ� ൽ඀� SRVLFLRQൽPLHQංR� GH� ඀ൽ� 6RFLHGൽG� HQ� VXV� GLVංLQංRV� ຦PELංRV� GH� ൽFංLYLGൽG��
IRPHQංൽQGR� H඀� LQංHUFൽPELR� GH� FRQRFLPLHQංR�� ඀ൽ� JHQHUൽFLyQ� GH� RSRUංXQLGൽGHV� GH� QHJRFLR� ඃ� ඀ൽ�
FRQVR඀LGൽFLyQ�GH�UH඀ൽFLRQHV�FRQ�VਙਔਖHKRਗGHUV�F඀ൽYH��

68%&2175$7$&ൺÏ1�<�3529(('25(6�
(඀�*UXSR�&XVKPൽQ�	�:ൽൿHILH඀G�GLVSRQH�GH�XQൽ�3R඀tංLFൽ�*඀REൽ඀�GH�&RPSUൽV�GH�ൽS඀LFൽFLyQ�RE඀LJൽංRULൽ�HQ�
ංRGൽV�VXV�IL඀Lൽ඀HV��ൽVt�FRPR�SൽUൽ�HPS඀HൽGRV��SURYHHGRUHV�ඃ�F඀LHQංHV��HQ�ൽXVHQFLൽ�GH�SR඀tංLFൽV�UHJLRQൽ඀HV�
R�HVSHFtILFൽV�SRU�FൽGൽ�඀tQHൽ�GH�QHJRFLR��'LFKൽ�SR඀tංLFൽ�GHILQH�FULංHULRV�F඀ൽURV�SൽUൽ�඀ൽ�ൽGඁXLVLFLyQ�GH�ELHQHV�
ඃ� ඀ൽ�FRQංUൽංൽFLyQ�GH�VHUYLFLRV��JൽUൽQංL]ൽQGR�HQ� ංRGR�PRPHQංR�H඀�FXPS඀LPLHQංR�GH�SULQFLSLRV�pංLFRV�ඃ�GH�
FRQGXFංൽ�� (Q� FRQVHFXHQFLൽ�� ංRGൽV� ඀ൽV� UH඀ൽFLRQHV� FRQ� SURYHHGRUHV� ඃ� ංHUFHURV� GHEHQ� ൽ඀LQHൽUVH� FRQ� H඀�
&yGLJR�GH�&RQGXFංൽ�(PSUHVൽULൽ඀�*඀REൽ඀�ඃ�FRQ�඀ൽ�3R඀tංLFൽ�*඀REൽ඀�GH�ൺQංHJULGൽG�GH�3URYHHGRUHV��EൽVൽGൽV�
HQ�඀ൽ�LQංHJULGൽG��H඀�UHVSHංR�ൽ�඀RV�GHUHFKRV�KXPൽQRV��඀ൽ�SURPRFLyQ�GH�EXHQൽV�SU຦FංLFൽV�඀ൽERUൽ඀HV��඀ൽ�Vൽ඀XG�
ඃ�VHJXULGൽG�HQ�H඀�ංUൽEൽൾR�ඃ�XQൽ�JHVංLyQ�ൽPELHQංൽ඀�UHVSRQVൽE඀H��FRPSURPLVRV�ඁXH�VH�UHIXHU]ൽQ�PHGLൽQංH�
඀ൽ�LQF඀XVLyQ�GH�F඀຦XVX඀ൽV�HVSHFtILFൽV�HQ�඀RV�FRQංUൽංRV�� �

$VLPLVPR�� ඀ൽ� 6RFLHGൽG�PൽQංLHQH� XQ� 6LVංHPൽ� GH�*HVංLyQ� ൺQංHJUൽGR� FRQIRUPH� ൽ� ඀ൽ� QRUPൽ�81( Ǧ(1� ൺ62�
අ����������FXඃRV�UHඁXLVLංRV�GH�Fൽ඀LGൽG�VRQ�FRPXQLFൽGRV�ൽ�SURYHHGRUHV�ඃ�VXEFRQංUൽංLVංൽV��JൽUൽQංL]ൽQGR�
ඁXH� ඀ൽ�FRQංUൽංൽFLyQ�GH�ELHQHV�ඃ�VHUYLFLRV�VH� UHൽ඀LFH�EൽൾR�FRQGLFLRQHV�ඁXH�ൽVHJXUHQ�H඀�FXPS඀LPLHQංR�GH�
GLFKRV�HVං຦QGൽUHV��
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$QXൽ඀PHQංH�� ඀ൽ� 6RFLHGൽG� ඀඀HYൽ� ൽ� FൽER� XQൽ� HYൽ඀XൽFLyQ� VLVංHP຦ංLFൽ� GH� SURYHHGRUHV� ඃ� VXEFRQංUൽංLVංൽV�
EൽVൽGൽ� HQ� XQൽ� HVFൽ඀ൽ� GH� �� ൽ� �� SXQංRV� SRU� XQൽ� VHULH� GH� FULංHULRV� GHILQLGRV� �Fൽ඀LGൽG�� S඀ൽ]RV�� SUHFLR��
LQFLGHQFLൽV��HංF����'HSHQGLHQGR�GH�඀ൽ�QRංൽ�REංHQLGൽ�SXHGHQ�F඀ൽVLILFൽUVH�FRPR�ൽSUREൽGR��HQ�REVHUYൽFLyQ�
�FRQGLFLRQൽGR�ൽ�S඀ൽQ�GH�PHൾRUൽ�ඃ�VHJXLPLHQංR��ඃ�QR�UH�KRPR඀RJൽGR��HV�GHFLU��VH�VXVංLංXඃH�H඀�SURYHHGRU�
GH�QR�VHU�LPSHUൽංLYR��඀R�ඁXH�SHUPLංH�JൽUൽQංL]ൽU�඀ൽ�Fൽ඀LGൽG�GH඀�VHUYLFLR�ඃ�IRUංൽ඀HFHU�඀ൽ�ൽQංLFRUUXSFLyQ��(Vංൽ�
HYൽ඀XൽFLyQ� IRUPൽ�SൽUංH�GH඀�0ൽQXൽ඀�GH�3URFHGLPLHQංRV�GH�(Yൽ඀XൽFLyQ�GH�3URYHHGRUHV��ඁXH�VH�ൽS඀LFൽ�HQ�
ංRGൽV�඀ൽV�඀tQHൽV�GH�QHJRFLR��ඃ�VH�UHൽ඀L]ൽ�EൽൾR�H඀�PൽUFR�GH�඀ൽ�FHUංLILFൽFLyQ�ൺ62�අ�����YLJHQංH�VLQ�FൽPELRV�
HQ� ඀RV� SURFHGLPLHQංRV� GHVGH� ������ (VංH� ංLSR� GH� ൽFFLRQHV� ൽඃXGൽQ� ൽ� ංHQHU� XQൽ� PൽඃRU� GLYHUVLGൽG� GH�
SURYHHGRUHV�ඃ�GH�PൽඃRU�Fൽ඀LGൽG��

$VLPLVPR��SൽUൽ�H඀� LQLFLR�GH�FXൽ඀ඁXLHU�UH඀ൽFLyQ�FRPHUFLൽ඀�� ංRGRV�඀RV�SURYHHGRUHV�ඃ�VXEFRQංUൽංLVංൽV�GHEHQ�
VXSHUൽU�XQ�SURFHVR�GH�KRPR඀RJൽFLyQ�EൽVൽGR�HQ�SURFHGLPLHQංRV�LQංHUQRV�ඁXH�LQF඀XඃHQ�඀ൽ�YHULILFൽFLyQ�GH�
඀ൽ�GRFXPHQංൽFLyQ�UHඁXHULGൽ�ඃ�VX�ൽ඀ංൽ�HQ�඀RV�VLVංHPൽV�GH�JHVංLyQ�GH�඀ൽ�6RFLHGൽG��(Q�඀tQHൽ�FRQ�HVංൽ�SU຦FංLFൽ��
඀ൽ�HQංLGൽG�PൽංUL]�XංL඀L]ൽ�XQൽ�S඀ൽංൽIRUPൽ�GH�ൽ඀FൽQFH�LQංHUQൽFLRQൽ඀�SൽUൽ�HYൽ඀XൽU�H඀�FXPS඀LPLHQංR�QRUPൽංLYR�
GH� ඀RV� QXHYRV� SURYHHGRUHV�� (Q� FൽVR� GH� LGHQංLILFൽUVH� ൽ඀JXQൽ� LQFLGHQFLൽ�� HVංൽ� VH� UHPLංH� ൽ඀� HඁXLSR� GH�
FXPS඀LPLHQංR�SൽUൽ�VX�HYൽ඀XൽFLyQ�ඃ�඀ൽ�ൽGRSFLyQ�GH�඀ൽV�PHGLGൽV�FRUUHFංLYൽV�RSRUංXQൽV� �

(Q�������H඀�6XSSਗLHU�਑QFਗXVLRQ�	�਑PSਔFਙ�3URJUਔP�FRQංLQXy�VX�GHVൽUUR඀඀R�GH�PൽQHUൽ�ൽ඀LQHൽGൽ�FRQ�H඀�PൽUFR�
඀HJൽ඀�ඃ�RSHUൽංLYR�YLJHQංH��(඀�SURJUൽPൽ�PൽQංXYR�XQ�HQIRඁXH�EൽVൽGR�HQ�SULQFLSLRV��VLQ�H඀�HVංൽE඀HFLPLHQංR�
GH� FXRංൽV�� REൾHංLYRV� RE඀LJൽංRULRV� GH� JൽVංR� QL� PHGLGൽV� GH� ංUൽංR� SUHIHUHQංH�� 7RGൽV� ඀ൽV� GHFLVLRQHV� GH�
FRQංUൽංൽFLyQ� VH� IXQGൽPHQංൽURQ� H[F඀XVLYൽPHQංH� HQ� FULංHULRV� REൾHංLYRV�� FRPR� ඀ൽ� FൽSൽFLGൽG�� ඀ൽ�
FRPSHංLංLYLGൽG��඀ൽ�FXൽ඀LILFൽFLyQ�ඃ�඀ൽ�ൽGHFXൽGൽ�JHVංLyQ�GH඀�ULHVJR��HQ�HVංULFංR�FXPS඀LPLHQංR�GH�඀ൽ�QRUPൽංLYൽ�
ൽS඀LFൽE඀H��

(Q� FXൽQංR� ൽ඀� YR඀XPHQ� GH� JൽVංR�� GXUൽQංH� H඀� HൾHUFLFLR� ����� H඀� JൽVංR� ൽ� QLYH඀� GH�*UXSR� FRQ� SURYHHGRUHV�
඀RFൽ඀HV� ඃ� FRPXQLංൽULRV� ൽ඀FൽQ]y� ൽSUR[LPൽGൽPHQංH� ඀RV� ������PL඀඀RQHV� GH� Gy඀ൽUHV�� ඀R� ඁXH� UHSUHVHQංൽ� HQ�
ංRUQR�ൽ඀�������GH඀�JൽVංR�ൽS඀LFൽE඀H��(VංH�LPSRUංH�VXSHUൽ�H඀�XPEUൽ඀�GH�඀RV�������PL඀඀RQHV�GH�Gy඀ൽUHV��VL�ELHQ�
FRQYLHQH�VHxൽ඀ൽU�ඁXH�SൽUൽ�GLFKR�HൾHUFLFLR�QR�VH�KൽEtൽ�ILൾൽGR�QLQJ~Q�REൾHංLYR�IRUPൽ඀�R�YLQFX඀ൽQංH�GH�JൽVංR� �

$VLPLVPR��QR�VH�HVංൽE඀HFLHURQ�QXHYRV�REൾHංLYRV�FXൽQංLංൽංLYRV�HQ�PൽංHULൽ�GH�JൽVංR��GൽGR�ඁXH�H඀�SURJUൽPൽ�
FRQංLQ~ൽ� FHQංUൽGR� HQ� SURPRYHU� H඀� ൽFFHVR� HඁXLංൽංLYR�� ඀ൽ� SUHSൽUൽFLyQ� ඃ� H඀� GHVൽUUR඀඀R� GH� SURYHHGRUHV�� H඀�
FXPS඀LPLHQංR�QRUPൽංLYR�ඃ�H඀�IRUංൽ඀HFLPLHQංR�GH�඀ൽ�UHVL඀LHQFLൽ�ൽ�඀ൽUJR�S඀ൽ]R�GH�඀ൽ�FൽGHQൽ�GH�VXPLQLVංUR��

5HVSHFංR�ൽ�඀ൽ�HYR඀XFLyQ�ඃ�඀RV�UHVX඀ංൽGRV�GH඀�SURJUൽPൽ��HQ������VH�FR඀ൽERUy�FRQ�P຦V�GH�������SURYHHGRUHV�
඀RFൽ඀HV�ඃ�FRPXQLංൽULRV�ൽ�QLYH඀�J඀REൽ඀��(Q�HVංH�FRQංH[ංR��H඀�JൽVංR�FRQ�SURYHHGRUHV�FRPXQLංൽULRV�UHI඀Hൾൽ�XQ�
LQFUHPHQංR�ൽSUR[LPൽGR�GH඀��අௗ��HQ�FRPSൽUൽFLyQ�FRQ�඀ൽ�඀tQHൽ�EൽVH�GH�������

3RU�~඀ංLPR��HQ�UH඀ൽFLyQ�FRQ� ඀ൽ�H඀ൽERUൽFLyQ�GH� LQIRUPHV��QR�H[LVංH�XQ� LQIRUPH�ൽQXൽ඀�S~E඀LFR��HVSHFtILFR�H�
LQGHSHQGLHQංH�GHGLFൽGR�H[F඀XVLYൽPHQංH�ൽ�HVංH�SURJUൽPൽ��1R�REVංൽQංH��H඀�*UXSR�H඀ൽERUൽ�ൽQXൽ඀PHQංH�XQ�
(FRQRPLF�਑PSਔFਙ�5HSRUਙ��XංL඀L]ൽGR�FRQ�ILQHV�LQංHUQRV�SൽUൽ�HYൽ඀XൽU�H඀�LPSൽFංR�HQ�඀ൽV�FRPXQLGൽGHV�HQ�඀ൽV�
ඁXH�RSHUൽ��/RV�SULQFLSൽ඀HV�LQGLFൽGRUHV�GH�GLFKR�LQIRUPH�VH�LQංHJUൽQ�HQ�H඀�6XVਙਔLQਔELਗLਙਚ�5HSRUਙ�ൽQXൽ඀��ඁXH�
UHFRJH� ඀RV� UHVX඀ංൽGRV� J඀REൽ඀HV� GH� ඀ൽ� FRPSൽxtൽ� HQ� HVංൽ� PൽංHULൽ�� $GLFLRQൽ඀PHQංH�� ඀ൽ� JREHUQൽQ]ൽ� ඃ� ඀RV�
UHVX඀ංൽGRV� GH඀� SURJUൽPൽ� VH� UHI඀HൾൽQ� HQ� GLYX඀JൽFLRQHV�P຦V� ൽPS඀LൽV� YLQFX඀ൽGൽV� ൽ� (6*�� VRVංHQLEL඀LGൽG� ඃ�
UHVSRQVLEਗH�VRXUFLQJ��

(Q� ඀R� UH඀ൽංLYR� ൽ� ඀RV� SULQFLSൽ඀HV� KLංRV� ൽ඀FൽQ]ൽGRV� HQ� H඀�PൽUFR� GH඀� SURJUൽPൽ� GXUൽQංH� ������ GHVංൽFൽQ� H඀�
ൽSRඃR�ൽ�P຦V�GH�������SXHVංRV�GH�ංUൽEൽൾR�GHQංUR�GH�඀ൽV�UHGHV�GH�SURYHHGRUHV�ඃ�඀ൽ�JHQHUൽFLyQ�ൽSUR[LPൽGൽ�
GH��අ��PL඀඀RQHV�GH�Gy඀ൽUHV�HQ�LQJUHVRV�SൽUൽ�඀RV�SURYHHGRUHV�SൽUංLFLSൽQංHV��

(VංH�FRPSURPLVR�Kൽ�REංHQLGR�XQ�ൽPS඀LR�UHFRQRFLPLHQංR�LQංHUQൽFLRQൽ඀��HQ�඀tQHൽ�FRQ�඀ൽ�QR�GLVFULPLQൽFLyQ��
(Q�������H඀�*UXSR�IXH�GLVංLQJXLGR�FRPR�6LਗYHU�7RS�*ਗREਔਗ�&KਔPSLRQ�IRU�6XSSਗLHU�'LYHUVLਙਚ�	�਑QFਗXVLRQ �SRU�
:(&RQQHFਙ� ਑QਙHUQਔਙLRQਔਗ�� ൾXQංR� FRQ� RUJൽQL]ൽFLRQHV� ඀tGHUHV� ൽ� QLYH඀� J඀REൽ඀�� HQ� UHFRQRFLPLHQංR� ൽ� VX�
඀LGHUൽ]JR�HQ�FRQංUൽංൽFLyQ� LQF඀XVLYൽ��ඃ�FRPR�6XSSਗLHU�'LYHUVLਙਚ�&KਔPSLRQ�SRU� ඀ൽ�86�3ਔQ�$VLਔQ�$PHULFਔQ�
&KਔPEHU�RI�&RPPHUFH�(GXFਔਙLRQ�)RXQGਔਙLRQ��ඁXH�GHVංൽFy�඀ൽ�LQQRYൽFLyQ��LQF඀XVLyQ�H�LQංHJUൽFLyQ�GH�VXV�
SURJUൽPൽV�GH�GLYHUVLGൽG���

&21680ൺ'25(6�
(Q� ඀ൽ�6RFLHGൽG�� ඀ൽ�SURංHFFLyQ�GH� ඀RV�GൽංRV�SHUVRQൽ඀HV�GH� ඀ൽV�SHUVRQൽV� ItVLFൽV�FRQVංLංXඃH�XQൽ�SULRULGൽG�
IXQGൽPHQංൽ඀��HVSHFLൽ඀PHQංH�HQ�඀R�UH඀ൽංLYR�ൽ�VX�ංUൽංൽPLHQංR�ඃ�ൽ�඀ൽ�඀LEUH�FLUFX඀ൽFLyQ�GH�HVංൽ�LQIRUPൽFLyQ ��HQ�
FRKHUHQFLൽ� FRQ� ඀ൽ� LPSRUංൽQFLൽ� SൽUൽ� ඀RV� JUXSRV� GH� LQංHUpV� HQ� PൽංHULൽ� GH� SURංHFFLyQ� GH� GൽංRV� ඃ�
FLEHUVHJXULGൽG�� /ൽ� SULYൽFLGൽG� ඃ� ඀ൽ� FRQILGHQFLൽ඀LGൽG� VRQ� H඀HPHQංRV� HVHQFLൽ඀HV� ංൽQංR� SൽUൽ� ඀RV� XVXൽULRV�
FRPR� SൽUൽ� ඀ൽV� RUJൽQL]ൽFLRQHV� ඃ�� HQ� HVංH� FRQංH[ංR�� H඀� 3ൽU඀ൽPHQංR� (XURSHR� ඃ� H඀� &RQVHൾR� GH� ඀ൽ� 8QLyQ�
(XURSHൽ� KൽQ� HVංൽE඀HFLGR� H඀�5HJ඀ൽPHQංR�*HQHUൽ඀� GH�3URංHFFLyQ� GH�'ൽංRV� �5*3'��� FRQ� H඀� SURSyVLංR� GH�
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GRංൽU�ൽ඀�HQංRUQR�HPSUHVൽULൽ඀�GH�XQ�PൽUFR�QRUPൽංLYR�Vy඀LGR�HQ�PൽංHULൽ�GH�SURංHFFLyQ�GH�GൽංRV��(Q� ඀tQHൽ�
FRQ� HVංH� FRPSURPLVR�� ඀ൽ� FRPSൽxtൽ� Kൽ� GHVൽUUR඀඀ൽGR� XQൽ� 3R඀tංLFൽ� ൺQංHUQൽ� GH� 3URංHFFLyQ� GH� 'ൽංRV�
3HUVRQൽ඀HV� ඃ� 8VR� GH� ඀ൽV� 7HFQR඀RJtൽV�� ඁXH� GHILQH� PHGLGൽV� ංpFQLFൽV� ඃ� RUJൽQL]ൽංLYൽV� GHVංLQൽGൽV� ൽ�
Vൽ඀YൽJXൽUGൽU�඀RV�VLVංHPൽV�GH�LQIRUPൽFLyQ�ඃ�඀RV�GൽංRV�SHUVRQൽ඀HV�EൽൾR�VX�UHVSRQVൽEL඀LGൽG��'LFKൽ�SR඀tංLFൽ�
FRQංHPS඀ൽ�SURංRFR඀RV�GH�SUHYHQFLyQ��GHංHFFLyQ�ඃ�UHVSXHVංൽ�ൽQංH�LQFLGHQංHV��ൽVt�FRPR�ൽFFLRQHV�IRUPൽංLYൽV�
HVSHFtILFൽV� GLULJLGൽV� ൽ� ඀RV� HPS඀HൽGRV�� /ൽ� FLEHUVHJXULGൽG� VH� FRQILJXUൽ�� FRPR� XQ� SL඀ൽU� F඀ൽYH� SൽUൽ�
JൽUൽQංL]ൽU�඀ൽ�SULYൽFLGൽG��඀ൽ�FRQILGHQFLൽ඀LGൽG�ඃ�඀ൽ�LQංHJULGൽG�GH�඀ൽ�LQIRUPൽFLyQ��UHIRU]ൽQGR�H඀�FXPS඀LPLHQංR�
GH�඀ൽ�QRUPൽංLYൽ�YLJHQංH�HQ�PൽංHULൽ�GH�SURංHFFLyQ�GH�GൽංRV� �

$ਙHQFLyQ�ਔਗ�FਗLHQਙH�
$QංH� ඀ൽ�FUHFLHQංH�UH඀HYൽQFLൽ�GH�඀ൽ�SULYൽFLGൽG�HQ�H඀�HQංRUQR�GLJLංൽ඀��&XVKPൽQ�	�:ൽൿHILH඀G�FRQVLGHUൽ�ඁXH�
XQൽ� JHVංLyQ� HILFൽ]� ඃ� UHVSRQVൽE඀H� GH� ඀RV� GൽංRV� SHUVRQൽ඀HV� HV� XQ� IൽFංRU� F඀ൽYH� SൽUൽ� UHIRU]ൽU� VX�
FRPSHංLංLYLGൽG��(Q�HVංH� VHQංLGR�� ඃ� FRPR�SൽUංH�GH� VX�pංLFൽ�HPSUHVൽULൽ඀�� ඀ൽ� FRPSൽxtൽ� FXPS඀H�GH� IRUPൽ�
HVංULFංൽ�FRQ�඀ൽ�QRUPൽංLYൽ�ൽS඀LFൽE඀H�� ඀R�ඁXH�VH�UHI඀Hൾൽ�HQ�඀ൽ� LQFRUSRUൽFLyQ�GH�F඀຦XVX඀ൽV�HVSHFtILFൽV�HQ�඀RV�
FRQංUൽංRV�FRQ�SURYHHGRUHV�ඃ�F඀LHQංHV��JൽUൽQංL]ൽQGR�ൽVt�H඀�FXPS඀LPLHQංR�GH�඀RV�UHඁXLVLංRV�HVංൽE඀HFLGRV�SRU�
H඀�5HJ඀ൽPHQංR�*HQHUൽ඀�GH�3URංHFFLyQ�GH�'ൽංRV��5*3'���

&XVKPൽQ�	�:ൽൿHILH඀G�FXHQංൽ�FRQ�XQ�FൽQൽ඀�GH�GHQXQFLൽV�ඃ�XQ�SURFHGLPLHQංR�GH�JHVංLyQ�GH�ඁXHൾൽV�SൽUൽ�
ൽංHQGHU�ඃ�UHVR඀YHU�LQFLGHQFLൽV�ඃ�SHංLFLRQHV�ඁXH�VXV�F඀LHQංHV�඀HV�SUHVHQංHQ��'XUൽQංH�඀RV�HൾHUFLFLRV������ඃ�
������QR�VH�UHJLVංUൽURQ�GHQXQFLൽV�QL�UHF඀ൽPൽFLRQHV�HQ�H඀�FൽQൽ඀� �

ൺ1)250$&ൺÏ1�)ൺ6&$/�
/ൽ� 6RFLHGൽG� PൽQංLHQH� XQ� ILUPH� FRPSURPLVR� FRQ� ඀ൽ� ංUൽQVSൽUHQFLൽ� ඃ� ඀ൽ� FRRSHUൽFLyQ� FRQ� ඀ൽV�
$GPLQLVංUൽFLRQHV� 7ULEXංൽULൽV�� ൽ඀� FRQVLGHUൽU� ඁXH� ඀ൽ� pංLFൽ� ඃ� ඀ൽ� LQංHJULGൽG� HPSUHVൽULൽ඀� VRQ� SL඀ൽUHV�
IXQGൽPHQංൽ඀HV� GH� VX� ൽFංXൽFLyQ� ඃ� HVං຦Q� HVංUHFKൽPHQංH� YLQFX඀ൽGRV� ൽ� ඀ൽ� UHVSRQVൽEL඀LGൽG� ILVFൽ඀�� (Q� HVංH�
VHQංLGR�� H඀�&yGLJR�GH�&RQGXFංൽ�(PSUHVൽULൽ඀� GH඀�*UXSR�HVංൽE඀HFH�H඀� FRPSURPLVR�� ංൽQංR�GH� ඀ൽ�6RFLHGൽG�
FRPR�GH�VXV�HPS඀HൽGRV��GH�LGHQංLILFൽU��SUHYHQLU�ඃ�GHQXQFLൽU�FXൽ඀ඁXLHU�FRQGXFංൽ�UH඀ൽFLRQൽGൽ�FRQ�඀ൽ�HYൽVLyQ�
ILVFൽ඀�R�FRQ�඀ൽ�IൽFL඀LංൽFLyQ�GH�HVංH�ංLSR�GH�SU຦FංLFൽV��

/RV�UHVX඀ංൽGRV�FRQංൽE඀HV�GH�඀ൽ�6RFLHGൽG�VH�H඀ൽERUൽQ�GH�FRQIRUPLGൽG�FRQ�H඀�3඀ൽQ�*HQHUൽ඀�GH�&RQංൽEL඀LGൽG�
YLJHQංH� HQ�(VSൽxൽ�� ඃ� H඀� F຦඀FX඀R� GH඀� LPSXHVංR� VREUH� EHQHILFLRV� VH� UHൽ඀L]ൽ� GH� ൽFXHUGR� FRQ� ඀ൽ� QRUPൽංLYൽ�
ILVFൽ඀� ൽS඀LFൽE඀H�� $VLPLVPR�� ඀ൽV� FXHQංൽV� ൽQXൽ඀HV�� ංൽQංR� LQGLYLGXൽ඀HV� FRPR� FRQVR඀LGൽGൽV�� VRQ� REൾHංR� GH�
UHYLVLyQ�SRU�SൽUංH�GH�XQ�ൽXGLංRU�H[ංHUQR�LQGHSHQGLHQංH� �

'XUൽQංH� ඀RV� ൽxRV� ����� ඃ� ����� ඀ൽ� 6RFLHGൽG� QR� Kൽ� UHFLELGR� VXEYHQFLRQHV� S~E඀LFൽV�� $� FRQංLQXൽFLyQ�� VH�
LQF඀XඃH�XQൽ�ංൽE඀ൽ�FRQ�඀RV�EHQHILFLRV�REංHQLGRV�SRU�඀ൽ�6RFLHGൽG��H[SUHVൽGRV�HQ�PL඀HV�GH�HXURV� �

,PSRUWH��¼��GH�ORV�
EHQHILFLRV�
REWHQLGRV�\�ODV�
VXEYHQFLRQHV�
S~EOLFDV�

����� �����

%HQHILFLRV�
REWHQLGRV�

6XEYHQFLRQHV�
S~EOLFDV�

%HQHILFLRV�
REWHQLGRV�

6XEYHQFLRQHV�
S~EOLFDV�

,PSRUWH��
�PLOHV�GH�¼�� ������������� �� �������������� ���

�

&RQ�UH඀ൽFLyQ�ൽ඀� LPSXHVංR�VREUH�EHQHILFLR�SൽJൽGR��HQ�඀ൽ�VLJXLHQංH�ංൽE඀ൽ�VH�UHI඀Hൾൽ�H඀� LPSRUංH�HQ�PL඀HV�GH�
HXURV�GH඀�ංRංൽ඀�GHYHQJൽGR��HVSHFLILFൽQGR�H඀�LPSRUංH�SൽJൽGR�GH඀�PLVPR�ൽ����GH�GLFLHPEUH�ඃ�H඀�Vൽ඀GR�ඁXH�
ඁXHGൽ�SHQGLHQංH�GH�඀LඁXLGൽFLyQ�SൽUൽ�H඀�HൾHUFLFLR�VXFHVLYR��

,PSXHVWR�VREUH�ORV�EHQHILFLRV��¼�� ����� �����

3DJDGR�D�FXHQWD� ������������� �������������

'HXGD�SGWH��SDUD�HO�HM��VLJXLHQWH� �� ��

$�FREUDU�GHO�,6� �� ����������
�
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(඀�ൽQ຦඀LVLV�FRPSൽUൽංLYR�GH� ඀ൽ� LQIRUPൽFLyQ� ILVFൽ඀�FRUUHVSRQGLHQංH�ൽ� ඀RV�HൾHUFLFLRV������ඃ������HYLGHQFLൽ�
XQൽ� HYR඀XFLyQ� HQ� H඀� GHVHPSHxR� HFRQyPLFR� GH� &XVKPൽQ� 	�:ൽൿHILH඀G�� ൽVt� FRPR� ඀ൽ� FRQංLQXLGൽG� GH� XQ�
HQIRඁXH�Vy඀LGR�ඃ�UHVSRQVൽE඀H�HQ�඀ൽ�JHVංLyQ�GH�VXV�RE඀LJൽFLRQHV�ංULEXංൽULൽV��

(Q������� ඀ൽ�6RFLHGൽG�UHJLVංUൽ�XQ�UHVX඀ංൽGR�GH඀�HൾHUFLFLR�GH��������඄�����¼�� LQIHULRU�ൽ඀�REංHQLGR�HQ������
�����඄��������¼���(Vංൽ�HYR඀XFLyQ�UHVSRQGH�ൽ඀�FRPSRUංൽPLHQංR�J඀REൽ඀�GH඀�QHJRFLR�ඃ�ൽ�඀ൽ�HYR඀XFLyQ�GH�඀RV�
FRVංHV�RSHUൽංLYRV�UHJLVංUൽGRV�GXUൽQංH�H඀�HൾHUFLFLR��1R�REVංൽQංH��඀ൽ�6RFLHGൽG�FRQංLQ~ൽ�ൽS඀LFൽQGR�XQ�HQIRඁXH�
SUXGHQංH�ඃ�ൽQංLFLSൽGR�HQ�H඀�FXPS඀LPLHQංR�GH�VXV�RE඀LJൽFLRQHV�ංULEXංൽULൽV� �

(Q� HVංH� VHQංLGR�� ඀RV� SൽJRV� ൽ� FXHQංൽ� GH඀� ൺPSXHVංR� VREUH� 6RFLHGൽGHV� VH� LQFUHPHQංൽQ� HQ� ����� KൽVංൽ�
�������������¼��IUHQංH�ൽ�඀RV��������������¼�GH඀�HൾHUFLFLR�ൽQංHULRU��඀R�ඁXH�SRQH�GH�PൽQLILHVංR�XQൽ�SR඀tංLFൽ�
GH�JHVංLyQ�ILVFൽ඀�EൽVൽGൽ�HQ�඀ൽ�SUHYLVLyQ�ඃ�H඀�FXPS඀LPLHQංR�ULJXURVR��&RPR�UHVX඀ංൽGR�GH�HVංH�HQIRඁXH��HQ�
�����VH�UHJLVංUൽ�XQ�LPSRUංH�ൽ�GHYR඀YHU�GH��඄��අ�����¼��LQGLFൽංLYR�GH�XQ�ൽൾXVංH�IൽYRUൽE඀H�ංUൽV�඀ൽ�඀LඁXLGൽFLyQ�
GH඀�LPSXHVංR��VLQ�ඁXH�HQ�QLQJXQR�GH�඀RV�HൾHUFLFLRV�VH�LGHQංLILඁXHQ�GHXGൽV�SHQGLHQංHV� �

/ൽ� HYR඀XFLyQ� REVHUYൽGൽ� HQ� ඀ൽ� LQIRUPൽFLyQ� ILVFൽ඀� GH� ����� ൽ� ����� VH� ൽ඀LQHൽ� FRQ� ඀RV� FRPSURPLVRV� GH�
&XVKPൽQ� 	� :ൽൿHILH඀G� HQ� PൽංHULൽ� GH� UHVSRQVൽEL඀LGൽG� ILVFൽ඀�� HYLGHQFLൽQGR� XQൽ� JHVංLyQ� SUXGHQංH��
ංUൽQVSൽUHQංH�ඃ�FRQIRUPH�ൽ�඀ൽ�QRUPൽංLYൽ�ൽS඀LFൽE඀H��(Q�SൽUංLFX඀ൽU��H඀�LQFUHPHQංR�GH�඀RV�SൽJRV�ൽ�FXHQංൽ�ඃ�඀ൽ�
ൽXVHQFLൽ�GH�GHXGൽV�SHQGLHQංHV�UHI඀HൾൽQ�XQൽ�S඀ൽQLILFൽFLyQ�ILVFൽ඀�ൽQංLFLSൽGൽ�ඃ�XQ�FXPS඀LPLHQංR�ULJXURVR�GH�
඀ൽV�RE඀LJൽFLRQHV�ංULEXංൽULൽV��PLHQංUൽV�ඁXH�H඀�UHJLVංUR�GH�XQ�LPSRUංH�ൽ�GHYR඀YHU�HQ������SRQH�GH�PൽQLILHVංR�
XQ�ൽGHFXൽGR�ൽൾXVංH�HQංUH�඀ൽ�FൽUJൽ�ILVFൽ඀�HVංLPൽGൽ�ඃ�඀ൽ�඀LඁXLGൽFLyQ�ILQൽ඀�GH඀�LPSXHVංR��3RU�RංUR�඀ൽGR��GHVGH�
඀ൽ� SHUVSHFංLYൽ� GH� pංLFൽ� H� LQංHJULGൽG� HPSUHVൽULൽ඀�� HVංRV� UHVX඀ංൽGRV� SRQHQ� GH� UH඀LHYH� ඀ൽ� ൽS඀LFൽFLyQ� GH�
SULQFLSLRV�GH�EXHQൽ�JREHUQൽQ]ൽ�HQ�඀ൽ�JHVංLyQ�ILQൽQFLHUൽ�ඃ�ILVFൽ඀��ൽVHJXUൽQGR�ඁXH�඀ൽV�GHFLVLRQHV�HQ�HVංൽ�
PൽංHULൽ� VH� ൽGRSංൽQ� EൽൾR� FULංHULRV� GH� ංUൽQVSൽUHQFLൽ�� GL඀LJHQFLൽ� ඃ� ൽ඀LQHൽFLyQ� FRQ� ඀ൽV� PHൾRUHV� SU຦FංLF ൽV�
FRUSRUൽංLYൽV��/ൽ�ൽGHFXൽGൽ�ංUൽ]ൽEL඀LGൽG�ඃ�FRQංUR඀�GH�඀ൽV�RE඀LJൽFLRQHV�ILVFൽ඀HV�UHIXHU]ൽQ�඀ൽ�FRQILൽQ]ൽ�GH�඀RV�
JUXSRV�GH�LQංHUpV�HQ�඀ൽ�ൽFංXൽFLyQ�UHVSRQVൽE඀H�GH�඀ൽ�6RFLHGൽG� � �
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0HGLRൽPELHQංH�
(඀�*UXSR�&XVKPൽQ� 	�:ൽൿHILH඀G�� ൽGKHULGR� ൽ� ඀RV� SULQFLSLRV� GH඀� 3ൽFංR�0XQGLൽ඀� GH� ඀ൽV� 1ൽFLRQHV� 8QLGൽV��
ൽVXPH�XQ�Vy඀LGR�FRPSURPLVR�FRQ� ඀ൽ�SURංHFFLyQ�GH඀�PHGLRൽPELHQංH��(Q�FRKHUHQFLൽ�FRQ�HVංRV�SULQFLSLRV��
VX� ൽFංXൽFLyQ� VH�ൽUංLFX඀ൽ� HQ� ංRUQR� ൽ� ංUHV� ඀tQHൽV�HVංUൽංpJLFൽV� IXQGൽPHQංൽ඀HV�� ඀ൽ� ൽGRSFLyQ�GH�XQ� HQIRඁXH�
SUHYHQංLYR�UHVSHංXRVR�FRQ�H඀�HQංRUQR��H඀�LPSX඀VR�GH�XQൽ�PൽඃRU�UHVSRQVൽEL඀LGൽG�ൽPELHQංൽ඀�ඃ�඀ൽ�SURPRFLyQ�
GH඀� GHVൽUUR඀඀R� ඃ� ඀ൽ� GLIXVLyQ� GH� ංHFQR඀RJtൽV� VRVංHQLE඀HV�� (Q� HVංH� PൽUFR�� ඀ൽ� 6RFLHGൽG� JൽUൽQංL]ൽ� H඀�
FXPS඀LPLHQංR�GH�඀ൽ�QRUPൽංLYൽ�ൽPELHQංൽ඀�YLJHQංH�ඃ�GLULJH�VXV�RSHUൽFLRQHV�ൽ�UHGXFLU�ൽ඀�PtQLPR�඀RV�SRVLE඀HV�
LPSൽFංRV�QHJൽංLYRV�VREUH�H඀�HQංRUQR��

(VංH�FRPSURPLVR�ൽPELHQංൽ඀�VH�LQංHJUൽ�HQ�H඀�GHVൽUUR඀඀R�GH�඀ൽV�ൽFංLYLGൽGHV�GLൽULൽV�GH�඀ൽ�6RFLHGൽG��ඁXH�VH�
HൾHFXංൽQ�EൽൾR�H඀�SULQFLSLR�GH�SUHYHQFLyQ��FRQ�H඀�REൾHංLYR�GH�HYLංൽU�LPSൽFංRV�ൽPELHQංൽ඀HV�ൽFංXൽ඀HV�R�IXංXURV��
VLHPSUH�GHQංUR�GH඀�ൽ඀FൽQFH�GH�VX�FൽUංHUൽ�GH�VHUYLFLRV��$VLPLVPR��H඀�*UXSR�H[ංLHQGH�HVංH�HQIRඁXH�ൽ�F඀LHQංHV�
ඃ� RංURV� JUXSRV� GH� LQංHUpV�� RIUHFLHQGR� VR඀XFLRQHV� VRVංHQLE඀HV� ൽ� ංUൽYpV� GH� VXV� ඀tQHൽV� GH� 6RVංHQLEL඀LGൽG��
:RUൿS඀ൽFH�6ංUൽංHJඃ�ඃ�5HංKLQൿLQJ��

3RU� RංUൽ� SൽUංH�� ඀ൽV� FXHVංLRQHV� PHGLRൽPELHQංൽ඀HV� QR� VH� VLං~ൽQ� HQංUH� ඀ൽV� SULRULGൽGHV� SULQFLSൽ඀HV� GH� ඀RV�
JUXSRV�GH� LQංHUpV� QL� FRQVංLංXඃHQ� XQ� ULHVJR� UH඀HYൽQංH� GHVGH�H඀� SXQංR� GH� YLVංൽ� ILQൽQFLHUR� X� RSHUൽංLYR��(඀�
PRGH඀R�GH�QHJRFLR�GH඀�*UXSR�&XVKPൽQ�	�:ൽൿHILH඀G��IXQGൽPHQංൽGR�HQ�඀ൽ�SUHVංൽFLyQ�GH�VHUYLFLRV�ඃ�ൽ඀HൾൽGR�
GH� ൽFංLYLGൽGHV� H[ංUൽFංLYൽV� R� ൽ඀ංൽPHQංH� FRQංൽPLQൽQංHV�� UHGXFH� GH� IRUPൽ� VLJQLILFൽංLYൽ� VX� H[SRVLFLyQ� ൽ�
LPSൽFංRV�ൽPELHQංൽ඀HV��඀R�ඁXH�SRVLEL඀Lංൽ�XQൽ�JHVංLyQ�FRQංUR඀ൽGൽ�GH�HVංRV�IൽFංRUHV� �

1R�REVංൽQංH�� ൽXQ� FXൽQGR�HVංRV� ൽVSHFංRV�QR� VRQ� FRQVLGHUൽGRV�PൽංHULൽ඀HV� SRU� ඀RV� JUXSRV�GH� LQංHUpV�� ඀ൽ�
6RFLHGൽG� PൽQංLHQH� XQ� ILUPH� FRPSURPLVR� FRQ� ඀ൽ� VRVංHQLEL඀LGൽG�� (Q� HVංH� VHQංLGR�� GHVൽUUR඀඀ൽ� GLYHUVൽV�
LQLFLൽංLYൽV� RULHQංൽGൽV� ൽ�PHൾRUൽU� ඀ൽ� HILFLHQFLൽ� HQ� H඀� XVR� GH� ඀RV� UHFXUVRV�� IRPHQංൽU� ඀ൽ� HFRQRPtൽ� FLUFX඀ൽU��
ൽYൽQ]ൽU�HQ�඀ൽ�ൽGൽSංൽFLyQ�ൽ඀�FൽPELR�F඀LP຦ංLFR�ඃ�SURPRYHU�VHUYLFLRV�FRQ�XQ�PHQRU�LPSൽFංR�ൽPELHQංൽ඀��(VංൽV�
ൽFංXൽFLRQHV�HYLGHQFLൽQ�H඀�FRPSURPLVR�GH�඀ൽ�6RFLHGൽG�FRQ�XQ�GHVൽUUR඀඀R�UHVSRQVൽE඀H�ඃ�ൽ඀LQHൽGR�FRQ�඀ൽV�
FUHFLHQංHV�H[SHFංൽංLYൽV�VRFLൽ඀HV�ඃ�඀RV�PൽUFRV�UHJX඀ൽංRULRV�HPHUJHQංHV� �

$VLPLVPR��ඃ�HQ�FRKHUHQFLൽ�FRQ�VX�FRPSURPLVR�FRQ�ංRGRV�඀RV�JUXSRV�GH�LQංHUpV��඀ൽ�6RFLHGൽG�Kൽ�LPSX඀VൽGR�
඀ൽ�LPS඀ൽQංൽFLyQ�GH�PHFൽQLVPRV�GHVංLQൽGRV�ൽ�PHGLU�ඃ�JHVංLRQൽU�ංൽQංR�H඀�LPSൽFංR�VRFLൽ඀�FRPR�H඀�ൽPELHQංൽ඀�
GH�VXV�RSHUൽFLRQHV��

$�FRQංLQXൽFLyQ��VH�GHVFULEHQ�඀ൽV�SULQFLSൽ඀HV�PHGLGൽV�LPS඀HPHQංൽGൽV�SRU�඀ൽ�6RFLHGൽG�HQ�HVංH�຦PELංR� �

*(67ൺÏ1�0('ൺ2$0%ൺ(17$/�
(඀�*UXSR�&XVKPൽQ�	�:ൽൿHILH඀G�HV�FRQVFLHQංH�GH�඀ൽ�QHFHVLGൽG�GH�ൽIURQංൽU�඀RV�UHංRV�ൽVRFLൽGRV�ൽ඀�FൽPELR�
F඀LP຦ංLFR�ඃ�GH�SURPRYHU�XQ�XVR�UHVSRQVൽE඀H�GH�඀RV�UHFXUVRV�QൽංXUൽ඀HV��(Q�UHVSXHVංൽ�ൽ�HVංH�FRQංH[ංR��Kൽ�
RULHQංൽGR� VX� PRGH඀R� GH� QHJRFLR� KൽFLൽ� ඀ൽ� VRVංHQLEL඀LGൽG�� JൽUൽQංL]ൽQGR� ඁXH� H඀� GHVൽUUR඀඀R� GH� VXV�
RSHUൽFLRQHV��SURGXFංRV�ඃ�VHUYLFLRV�VH�඀඀HYH�ൽ�FൽER�FRQ�H඀�P຦[LPR�UHVSHංR�SRU�H඀�HQංRUQR�QൽංXUൽ඀� �

$VLPLVPR��඀ൽ�&RPSൽxtൽ�GLVSRQH�GH�XQൽ�3R඀tංLFൽ�*඀REൽ඀�GH�0HGLRൽPELHQංH�ඁXH�S඀ൽVPൽ�VX�FRPSURPLVR�FRQ�
XQൽ� JHVංLyQ� ൽPELHQංൽ඀� UHVSRQVൽE඀H�� 'LFKൽ� SR඀tංLFൽ� FRQංHPS඀ൽ� ඀ൽ� LPS඀LFൽFLyQ� ൽFංLYൽ� GH� HPS඀HൽGRV��
SURYHHGRUHV�ඃ�VXEFRQංUൽංLVංൽV��඀ൽ�LPS඀ൽQංൽFLyQ�GH�SU຦FංLFൽV�GH�ංUൽEൽൾR�VRVංHQLE඀HV�VXൾHංൽV�ൽ�SURFHVRV�GH�
VHJXLPLHQංR�ඃ�HYൽ඀XൽFLyQ��H඀�FXPS඀LPLHQංR�HVංULFංR�GH� ඀ൽ�QRUPൽංLYൽ�PHGLRൽPELHQංൽ඀�ൽS඀LFൽE඀H�� ඀ൽ�PHൾRUൽ�
FRQංLQXൽ�GH඀�GHVHPSHxR�ൽPELHQංൽ඀��ඃ�඀ൽ�SURPRFLyQ�GH�ൽFFLRQHV�GH�IRUPൽFLyQ�ඃ�VHQVLEL඀L]ൽFLyQ�HQ�PൽංHULൽ�
GH�VRVංHQLEL඀LGൽG��

(Q�H඀�຦PELංR�GH�඀ൽ�JHVංLyQ�SUHYHQංLYൽ��඀ൽ�6RFLHGൽG�GLVSRQH�GH�඀ൽ�FHUංLILFൽFLyQ�ൺ62������������GH�VLVංHPൽV�
GH� JHVංLyQ� ൽPELHQංൽ඀�� (Vංൽ� FHUංLILFൽFLyQ� HV� JHVංLRQൽGൽ� SRU� H඀� HඁXLSR� LQංHUQR� ³&XVKZਔਖH� *RHV� *UHHQ´��
UHVSRQVൽE඀H� GH� FRRUGLQൽU� ඀RV� SURFHGLPLHQංRV� QHFHVൽULRV� SൽUൽ� VX� REංHQFLyQ�� PൽQංHQLPLHQංR� ඃ� PHൾRUൽ�
FRQංLQXൽ�ඃ�UHIRU]ൽQGR�඀ൽ�pංLFൽ�H�LQංHJULGൽG�HPSUHVൽULൽ඀�HQ�඀ൽ�JHVංLyQ�PHGLRൽPELHQංൽ඀��$�ංUൽYpV�GH�HVංH�
HඁXLSR� GH� ංUൽEൽൾR�� ඀ൽ� 6RFLHGൽG� FൽQൽ඀L]ൽ� VXV� HVIXHU]RV� SൽUൽ� LGHQංLILFൽU�� HYൽ඀XൽU� ඃ� UHGXFLU� ඀RV� ULHVJRV�
ൽPELHQංൽ඀HV�ൽVRFLൽGRV�ൽ�VXV�ൽFංLYLGൽGHV��

/ൽ�6RFLHGൽG�VH�ൽSRඃൽ�HQ�඀ൽ�LQQRYൽFLyQ�ඃ�඀ൽ�ංHFQR඀RJtൽ�SൽUൽ�JHVංLRQൽU�ඃ�ൽQൽ඀L]ൽU�HVංRV�ULHVJRV�PHGLൽQංH�
XQൽ� PൽංUL]� GH� HYൽ඀XൽFLyQ� GHVൽUUR඀඀ൽGൽ� LQංHUQൽPHQංH�� GLVHxൽGൽ� SൽUൽ� GൽU� FXPS඀LPLHQංR� ൽ� ඀RV� UHඁXLVLංRV�
HVංൽE඀HFLGRV�SRU�඀ൽ�QRUPൽ�ൺ62��������'LFKൽ�KHUUൽPLHQංൽ�FRQVLGHUൽ�ංൽQංR�඀ൽ�VLJQLILFൽංLYLGൽG�GH�FൽGൽ�ULHVJR�
�LQF඀XLGRV� ඀RV�ൽVSHFංRV�ൽPELHQංൽ඀HV� LGHQංLILFൽGRV��FRPR�H඀�QLYH඀�GH�FRQංUR඀�R� LQI඀XHQFLൽ�ඁXH� ඀ൽ�6RFLHGൽG�
SXHGH�HൾHUFHU�VREUH�඀RV�PLVPRV��
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(Q�H඀�FRQංH[ංR�GH�඀ൽ�FRQංLQXൽ�LPS඀HPHQංൽFLyQ�ඃ�PHൾRUൽ�GH඀�6LVංHPൽ�GH�*HVංLyQ�$PELHQංൽ඀�FRQIRUPH�ൽ�඀ൽ�
QRUPൽ�ൺ62�������������VH�Kൽ� ඀඀HYൽGR�ൽ�FൽER�XQൽ� UHYLVLyQ�ൽQXൽ඀�HQ�H඀�PൽUFR�GH඀�0ਔQਔJHPHQਙ�5HYLHZ�
6SਔLQ������ඃ�XQ�ൽQ຦඀LVLV�GH�඀RV�FൽPELRV�QRUPൽංLYRV�UH඀HYൽQංHV��FRPR�඀ൽ�/Hඃ���������ඃ�VX�LQFRUSRUൽFLyQ�
ൽ඀�VLVංHPൽ��

(඀�FൽPELR�F඀LP຦ංLFR�Kൽ�VLGR� LGHQංLILFൽGR�FRPR�XQ�ULHVJR�SRංHQFLൽ඀�SൽUൽ� ඀ൽV�RSHUൽFLRQHV�ඃ�H඀�QHJRFLR�GH�
&XVKPൽQ�	�:ൽൿHILH඀G��ඃ�VH�ൽERUGൽ�ൽ�ංUൽYpV�GH�XQൽ�JREHUQൽQ]ൽ�Vy඀LGൽ�ൽ඀�P຦V�ൽ඀ංR�QLYH඀�GH ඀�*UXSR��FRQ�඀ൽ�
LPS඀LFൽFLyQ� GLUHFංൽ� GH඀� &RQVHൾR� GH� $GPLQLVංUൽFLyQ� ඃ� VXV� FRPLංpV�� (VංR� UHI඀Hൾൽ� H඀� FRPSURPLVR� GH� ඀ൽ�
FRPSൽxtൽ�FRQ�XQൽ�JHVංLyQ�SURൽFංLYൽ�GH�඀RV�ULHVJRV�ඃ�RSRUංXQLGൽGHV�ൽVRFLൽGRV�ൽ඀�FൽPELR�F඀LP຦ංLFR� �

7ൽPELpQ�VH�KൽQ�UHൽ඀L]ൽGR�ൽXGLංRUtൽV�LQංHUQൽV�ඃ�GH�VHJXLPLHQංR�GH඀�VLVංHPൽ�ൺ62�������VREUH�H඀�GHVHPSHxR�
ൽPELHQංൽ඀� GH� ඀ൽ� FRPSൽxtൽ� HQ�������ඃ� VH�KൽQ�HYൽ඀XൽGR�H඀� FXPS඀LPLHQංR� ඀HJൽ඀� ൽPELHQංൽ඀�� H඀� GHVHPSHxR�
ൽPELHQංൽ඀��ඃ�඀ൽ�ൽGHFXൽFLyQ�GH�඀RV�SURFHGLPLHQංRV�ඃ�FRQංUR඀HV��$GHP຦V��඀RV�UHVX඀ංൽGRV�VH�KൽQ�ංUൽංൽGR�HQ�
඀ൽ�QXHYൽ�KHUUൽPLHQංൽ�0ਔQਔJHPHQਙ�5HYLHZ�������FRQ�LGHQංLILFൽFLyQ�GH�RSRUංXQLGൽGHV�GH�PHൾRUൽ�ඃ�S඀ൽQHV�
GH� ൽFFLyQ�� /ൽV� ൽXGLංRUtൽV� LQංHUQൽV� UHൽ඀L]ൽGൽV� HQ� ඀ൽV� GRV� RILFLQൽV� SUHVHQංൽURQ� QLQJXQൽ� QR� FRQIRUPLGൽG��
ൽFFLRQHV�FRUUHFංLYൽV�QL� UHF඀ൽPൽFLRQHV�GH�F඀LHQංHV�HQ�H඀�SHUtRGR�ൽXGLංൽGR��'H�KHFKR��HVංൽV� SUHVHQංൽURQ�
XQൽ� VHULH� GH� 2SRUංXQLGൽGHV� GH� 0HൾRUൽ� ඁXH� VH� KൽQ� ංHQLGR� PXඃ� HQ� FXHQංൽ� SൽUൽ� IXංXUൽV� ൽFංXൽFLRQHV��
$VLPLVPR��HQ������VH�Kൽ�UHYLVൽGR�ඃ�ൽFංXൽ඀L]ൽGR�඀ൽ�PൽංUL]�GH�ULHVJRV�ൽPELHQංൽ඀HV�GH඀�6LVංHPൽ�GH�*HVංLyQ�
$PELHQංൽ඀�ඃ�H඀�UHJLVංUR�GH�UHඁXLVLංRV�඀HJൽ඀HV�ൽPELHQංൽ඀HV��HQ�඀ൽ�UHYLVLyQ�ൽQXൽ඀�GRFXPHQංൽGൽ�SൽUൽ�ൽXGLංRUtൽ� �

$GHP຦V��SൽUൽ�ൽSRඃൽU�H඀�SURFHVR�GH�PൽQංHQLPLHQංR�ඃ�඀ൽ�PHൾRUൽ�FRQංLQXൽ�GH඀�VLVංHPൽ�ൺ62�������GH�FൽUൽ�ൽ�
������VH�Kൽ�FRQVR඀LGൽGR�඀ൽ�KHUUൽPLHQංൽ�GHQRPLQൽGൽ�(0($�ൺ62�������0RQLਙRULQJ�	�0HਔVXULQJ�7UਔFਖHU��
/ൽ� LPS඀HPHQංൽFLyQ�GH� HVංൽ� KHUUൽPLHQංൽ� Kൽ�SHUPLංLGR� KRPRJHQHL]ൽU� ඀ൽ� GRFXPHQංൽFLyQ�ඃ� ඀ൽV� HYLGHQFLൽV�
SൽUൽ�඀ൽ�FHUංLILFൽFLyQ�ൽ�QLYH඀�(0($�ඃ��VREUH�ංRGR��GLVSRQHU�GH�XQൽ�~QLFൽ�KHUUൽPLHQංൽ�GH�PRQLංRUL]ൽFLyQ�ඃ�
FRQංUR඀� GH� ංRGRV� ඀RV� ൽVSHFංRV� QHFHVൽULRV� HQ� ඀ൽV� RILFLQൽV� GH� 0ൽGULG� ඃ� %ൽUFH඀RQൽ� SൽUൽ� PൽQංHQHU� ඀ൽ�
FHUංLILFൽFLyQ�ඃ�RSHUൽU�FRQ�ULJRU���

(Q� H඀� PൽUFR� GH� VX� FRPSURPLVR� FRQ� ඀ൽ� SURංHFFLyQ� GH඀� PHGLRൽPELHQංH�� H඀� *UXSR� Kൽ� SXHVංR� HQ� PൽUFKൽ�
GLYHUVൽV�LQLFLൽංLYൽV��ൽ඀JXQൽV�GH�඀ൽV�FXൽ඀HV�VH�GHංൽ඀඀ൽQ�HQ�඀RV�ൽSൽUංൽGRV�VLJXLHQංHV��(QංUH�H඀඀ൽV��GHVංൽFൽ�඀ൽ�
LPS඀ൽQංൽFLyQ�GH�XQൽ�3R඀tංLFൽ�LQංHUQൽ�GH�FRPSUൽV�VRVංHQLE඀HV�HQ�඀ൽ�UHJLyQ�(0($��ඁXH�HVංൽE඀HFH�FULංHULRV�
GH�HILFLHQFLൽ�HQHUJpංLFൽ�SൽUൽ�඀ൽ�ൽGඁXLVLFLyQ�GH�QXHYRV�H඀HFංURGRPpVංLFRV�ඃ�GLVSRVLංLYRV�H඀HFංUyQLFRV��඀RV�
FXൽ඀HV�GHEHQ�VHU�GH�EൽൾR�FRQVXPR�ඃ�FRQංൽU��FRPR�PtQLPR��FRQ�XQൽ�HංLඁXHංൽ�GH�HILFLHQFLൽ�HQHUJpංLFൽ�GH�
FൽංHJRUtൽ�³$´�R�³%´��

&RQ�H඀�ILQ�GH�UHIRU]ൽU�XQൽ�JHVංLyQ�ൽPELHQංൽ඀�UHVSRQVൽE඀H�ඃ�PLQLPL]ൽU�඀RV�ULHVJRV�ൽVRFLൽGRV�ൽ�VX�ൽFංLYLGൽG��
඀ൽ�6RFLHGൽG�Kൽ�H඀ൽERUൽGR�XQ�0ൽQXൽ඀�GH�%XHQൽV�3U຦FංLFൽV�0HGLRൽPELHQංൽ඀HV��HQ�ൽGH඀ൽQංH��H඀�³0ൽQXൽ඀´���
GLVංULEXLGR� ൽ� ඀ൽ� ංRංൽ඀LGൽG� GH� ඀ൽ� S඀ൽQංL඀඀ൽ�� (VංH� GRFXPHQංR� UHFRJH� XQ� FRQൾXQංR� GH� UHFRPHQGൽFLRQHV�
RULHQංൽGൽV�ൽ�UHGXFLU�H඀�LPSൽFංR�ൽPELHQංൽ඀�HQ�඀ൽV�GLVංLQංൽV�຦UHൽV�RSHUൽංLYൽV� �

(඀�0ൽQXൽ඀�LQF඀XඃH�GLUHFංULFHV�HVSHFtILFൽV�SൽUൽ�RSංLPL]ൽU�H඀�FRQVXPR�GH�UHFXUVRV�FRPR�H඀�SൽSH඀�ඃ�H඀�ൽJXൽ��
ൽVt�FRPR�PHGLGൽV�YLQFX඀ൽGൽV�ൽ�඀ൽ�L඀XPLQൽFLyQ��඀ൽ�F඀LPൽංL]ൽFLyQ��H඀�XVR�GH�HඁXLSRV�H඀pFංULFRV�ඃ�FRQVXPLE඀HV��
඀ൽV� ංൽUHൽV� GH� ඀LPSLH]ൽ�� ඀ൽ� JHVංLyQ� GH� UHVLGXRV� ඃ� ඀RV� PHGLRV� GH� ංUൽQVSRUංH�� $� ංUൽYpV� GH� HVංൽV� EXHQൽV�
SU຦FංLFൽV�� VH� EXVFൽ� LQංHJUൽU� ඀ൽ� VRVංHQLEL඀LGൽG� HQ� ඀ൽ� RSHUൽංLYൽ� GLൽULൽ� ඃ� IRPHQංൽU� XQൽ� FX඀ංXUൽ� FRUSRUൽංLYൽ�
FRPSURPHංLGൽ�FRQ�H඀�UHVSHංR�ൽ඀�HQංRUQR��

/ൽ�LQLFLൽංLYൽ�HPSUHVൽULൽ඀�RULHQංൽGൽ�ൽ�඀ൽ�GHVFൽUERQL]ൽFLyQ�ൽ~Q�QR�Kൽ�VLGR�SXHVංൽ�HQ�PൽUFKൽ��GൽGR�ඁXH�඀ൽ�
6RFLHGൽG�Kൽ�RSංൽGR�SRU�HVSHUൽU�ൽ�ඁXH�඀ൽV�RILFLQൽV�VH�HQFXHQංUHQ�S඀HQൽPHQංH�UHIRUPൽGൽV�ඃ�RSHUൽංLYൽV�HQ�
VXV�QXHYൽV�XELFൽFLRQHV��(Vංൽ�GHFLVLyQ�UHVSRQGH�ൽ�඀ൽ�QHFHVLGൽG�GH�ൽQൽ඀L]ൽU�඀RV�FRQVXPRV�HQHUJpංLFRV�ൽ�
SൽUංLU�GH�GൽංRV�UHSUHVHQංൽංLYRV�ඃ�ILൽE඀HV��ඁXH�SHUPLංൽQ�XQൽ�ൽGHFXൽGൽ�GHILQLFLyQ�ඃ�GHVൽUUR඀඀R�GH඀�IXංXUR�S඀ൽQ�
GH�GHVFൽUERQL]ൽFLyQ��(Q�HVංH�VHQංLGR��VH�SUHYp�ඁXH�GLFKൽ�LQLFLൽංLYൽ�VHൽ�඀ൽQ]ൽGൽ�GXUൽQංH�඀ൽ�VHJXQGൽ�PLංൽG�
GH����඄�R�ൽ�FRPLHQ]RV�GH�������

1R� REVංൽQංH�� ඃ� FRQ� H඀� REൾHංLYR� GH� VHQංൽU� ඀ൽV� EൽVHV� SൽUൽ� VX� IXංXUൽ� LPS඀ൽQංൽFLyQ�� GXUൽQංH� H඀� SURFHVR� GH�
UHIRUPൽ�GH�඀ൽV�RILFLQൽV�GH�0ൽGULG�ඃ�%ൽUFH඀RQൽ�VH�KൽQ�LQVංൽ඀ൽGR�FRQංൽGRUHV�LQGLYLGXൽ඀HV�GH�HQHUJtൽ�ඃ�GH�
ൽJXൽ��(Vංൽ�PHGLGൽ�SHUPLංLU຦�PRQLංRUL]ൽU�GH�IRUPൽ�SUHFLVൽ�H඀�FRQVXPR�UHൽ඀�GH�ൽPERV�UHFXUVRV�ඃ�GLVSRQHU�
GH� LQIRUPൽFLyQ� ILൽE඀H�ඃ�VLVංHP຦ංLFൽ��GH� ඀ൽ�ඁXH�QR�VH�GLVSRQtൽ�KൽVංൽ� ඀ൽ� IHFKൽ�� IൽFL඀LංൽQGR�ൽVt� ඀ൽ� ංRPൽ�GH�
GHFLVLRQHV�ඃ�඀ൽ�GHILQLFLyQ�GH�REൾHංLYRV�HQ�PൽංHULൽ�GH�HILFLHQFLൽ�ඃ�UHGXFFLyQ�GH�HPLVLRQHV� �

(Q�UH඀ൽFLyQ�FRQ�඀ൽV�PHGLGൽV�H�LQLFLൽංLYൽV�LQF඀XLGൽV�HQ�H඀�HൾHUFLFLR�ൽQංHULRU��GXUൽQංH�H඀�HൾHUFLFLR������VH�KൽQ�
H඀LPLQൽGR�඀RV�YൽVRV�GH�FൽUංyQ�GH�XQ�VR඀R�XVR�HQ�ൽPEൽV�RILFLQൽV��ൽVt�FRPR�඀ൽV�SൽSH඀HUൽV�LQGLYLGXൽ඀HV�HQ�
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඀RV�SXHVංRV�GH�ංUൽEൽൾR��VXVංLංXඃpQGR඀ൽV�SRU�GLVංLQංRV�SXQංRV�GH�UHFLF඀ൽൾH�GLVංULEXLGRV�SRU�඀ൽV�LQVංൽ඀ൽFLRQHV��
$GLFLRQൽ඀PHQංH��HQ� ඀ൽV�FRFLQൽV�GH�VHQGൽV�RILFLQൽV� �Vൽ඀ൽ�2ൽVLV��VH�Kൽ� LQVංൽ඀ൽGR�VHxൽ඀L]ൽFLyQ�HVSHFtILFൽ�
FRQ�EXHQൽV�SU຦FංLFൽV�GH�UHFLF඀ൽൾH��GHංൽ඀඀ൽQGR�GH�IRUPൽ�F඀ൽUൽ�ඁXp�ංLSRV�GH�UHVLGXRV�GHEHQ�GHSRVLංൽUVH�HQ�
FൽGൽ�FRQංHQHGRU��

$SURYHFKൽQGR�඀ൽV�PRGLILFൽFLRQHV� LQංURGXFLGൽV�HQ�඀RV�HVSൽFLRV�GH�ංUൽEൽൾR��VH�Kൽ�FRPSൽUංLGR�FRQ�ංRGൽ�඀ൽ�
S඀ൽQංL඀඀ൽ�XQ�0ൽQXൽ඀�GH�%XHQൽV�3U຦FංLFൽV�SൽUൽ�඀ൽV�RILFLQൽV�GH�0ൽGULG�ඃ�%ൽUFH඀RQൽ��HQ�H඀�ඁXH�VH�LQGLFൽ�඀ൽ�
XELFൽFLyQ�GH�඀RV�SXQංRV�GH�UHFLF඀ൽൾH�ඃ�VH�FRPXQLFൽQ�RංUൽV�PHൾRUൽV�UHൽ඀L]ൽGൽV�HQ�඀ൽV�LQVංൽ඀ൽFLRQHV��(Q�඀ൽ�
RILFLQൽ� GH� %ൽUFH඀RQൽ� VH� Kൽ� KൽEL඀LංൽGR� XQ� HVSൽFLR� SUy[LPR� ൽ� ඀ൽV� ංൽඁXL඀඀ൽV� SൽUൽ� H඀� HVංൽFLRQൽPLHQංR� GH�
SൽංLQHංHV� GXUൽQංH� ඀ൽ� ൾRUQൽGൽ� ඀ൽERUൽ඀�� PLHQංUൽV� ඁXH� HQ� 0ൽGULG� VH� Kൽ� LQIRUPൽGR� GH� ඀ൽ� GLVSRQLEL඀LGൽG� GH�
ൽSൽUFൽPLHQංR�SൽUൽ�ELFLF඀HංൽV�ඃ�SൽංLQHංHV�HQ�H඀�(GLILFLR�%HൽංUL]� �

$VLPLVPR��HQ�ൽPEൽV�RILFLQൽV�VH�Kൽ�KൽEL඀LංൽGR�XQൽ�QXUVHUਚ�VਔQLਙਔUਚ�URRP�HඁXLSൽGൽ�SൽUൽ�඀ൽ�඀ൽFංൽQFLൽ��ඁXH�
LQF඀XඃH�QHYHUൽ�� EXංൽFൽ�HUJRQyPLFൽ�� ൽLV඀ൽPLHQංR�ൽF~VංLFR�ඃ�PLFURRQGൽV��ൽGHP຦V�GH� ඀ൽYൽER�� FൽPL඀඀ൽ�� XQ�
5HVFXH�0H�%R[�FRQ�SURGXFංRV�GH�KLJLHQH�IHPHQLQൽ�ඃ�XQ�ERංLඁXtQ�GH�XVR�VൽQLංൽULR��'H�LJXൽ඀�PRGR��VH�Kൽ�
ൽFRQGLFLRQൽGR� XQ� HVSൽFLR� QHXURVHQVLE඀H� HQ� FൽGൽ� XQൽ� GH� ඀ൽV� RILFLQൽV� GH� ඀ൽ� 6RFLHGൽG�� FRQFHELGR� SൽUൽ�
RIUHFHU� XQ� HQංRUQR� ංUൽQඁXL඀R� ඃ� FRQIRUංൽE඀H� ൽ� SHUVRQൽV� QHXURGLYHUJHQංHV� �FRPR� ൽඁXH඀඀ൽV� FRQ� ൽXංLVPR��
7'$+�R� GLV඀H[Lൽ��PHGLൽQංH�PHGLGൽV�HVSHFtILFൽV� RULHQංൽGൽV�ൽ� ඀ൽ� UHGXFFLyQ�GH� ඀ൽ� FൽUJൽ� VHQVRULൽ඀�� FRPR�
L඀XPLQൽFLyQ�UHJX඀ൽE඀H��PൽඃRU�LQVRQRUL]ൽFLyQ��FR඀RUHV�VXൽYHV�ඃ�඀ൽ�GLVSRQLEL඀LGൽG�GH�FൽVFRV�FRQ�FൽQFH඀ൽFLyQ�
GH� UXLGR��(Q�%ൽUFH඀RQൽ�� ൽGHP຦V�� VH�KൽQ�KൽEL඀LංൽGR�GRV� YHVංXൽULRV� FRQ�GXFKൽ� GH� XVR�H[F඀XVLYR�SൽUൽ� H඀�
SHUVRQൽ඀�GH�&XVKPൽQ�	�:ൽൿHILH඀G��PLHQංUൽV�ඁXH�HQ�0ൽGULG�ඃൽ�VH�GLVSRQtൽ�GH�HVSൽFLRV�GH�YHVංXൽULR��FRQ�
GXFKൽV��HQ�H඀�(GLILFLR�%HൽංUL]��GRQGH�VH�HQFXHQංUൽ�඀ൽ�VHGH�GH�඀ൽ�6RFLHGൽG��3RU�~඀ංLPR��VH�KൽQ� LQVංൽ඀ൽGR�
PHVൽV� H඀HYൽE඀HV� HQ� ൽPEൽV� RILFLQൽV�� FRQංULEXඃHQGR� ൽ� ඀ൽ� PHൾRUൽ� GH� ඀ൽ� HUJRQRPtൽ� ඃ� H඀� ELHQHVංൽU� GH඀�
SHUVRQൽ඀��

$GHP຦V��HQ�������VH�Kൽ�FRQංLQXൽGR�FRQ�඀ൽV�LQLFLൽංLYൽV�RULHQංൽGൽV�ൽ඀�PHൾRU�GHVHPSHxR�PHGLRൽPELHQංൽ඀�GH�
඀ൽ�6RFLHGൽG��(QංUH�H඀඀ൽV��VH�HQFXHQංUൽ�H඀�VHJXLU�FRQ�XQ�SURYHHGRU�GH�HQHUJtൽ������UHQRYൽE඀H�ංൽQංR�HQ�඀ൽV�
RILFLQൽV�GH�0ൽGULG�FRPR�HQ�඀ൽV�GH�%ൽUFH඀RQൽ��

'XUൽQංH������VH�KൽQ�GHVൽUUR඀඀ൽGR�GLYHUVൽV�ൽFFLRQHV�GH�VHQVLEL඀L]ൽFLyQ�ඃ�FRPXQLFൽFLyQ�PHGLRൽPELHQංൽ඀�
FHQංUൽGൽV�HQ�඀ൽ�FRQFLHQFLൽFLyQ��඀ൽ�SൽUංLFLSൽFLyQ�GH�඀RV�HPS඀HൽGRV�ඃ�඀ൽ�SURPRFLyQ�GH�K຦ELංRV�VRVංHQLE඀HV� �
(VංൽV�HVං຦Q� LQF඀XLGൽV�GHQංUR�GH඀�ൽPELFLRVR�3඀ൽQ�(6*�ൺQVSLUH�ඁXH��VL�ELHQ� ඀඀HYൽ�HQ�PൽUFKൽ�GHVGH�������
HVංH�HൾHUFLFLR�Kൽ�ൽ඀FൽQ]ൽGR�QXPHURVRV�඀RJURV�ൽGHP຦V�GH�඀ൽV�ൽFFLRQHV�ඁXH�HQXPHUൽPRV�ൽ�FRQංLQXൽFLyQ� �

x� 3ULPHUൽ�6HPൽQൽ�GH඀�0HGLR�$PELHQංH�GH�&	:���±��GH�ൾXQLR�GH��������VH�LPSX඀Vy�XQൽ�FൽPSൽxൽ�
LQංHUQൽ�GLULJLGൽ�ൽ�HPS඀HൽGRV�ඁXH�LQF඀Xඃy�FRPXQLFൽFLRQHV�FRUSRUൽංLYൽV��XQൽ�LQLFLൽංLYൽ�SൽUංLFLSൽංLYൽ�
FRQ� VXELGൽ� GH� IRංRJUൽItൽV� GH� ൽFFLRQHV� VRVංHQLE඀HV�� FRQංHQLGRV� ඃ� GLQ຦PLFൽV� GLൽULൽV� VREUH�
VRVංHQLEL඀LGൽG� �ංUൽQVSRUංH� VRVංHQLE඀H� ඃ�'tൽ�0XQGLൽ඀� GH� ඀ൽ�%LFLF඀Hංൽ�� VRVංHQLEL඀LGൽG�HQ� ඀ൽ� FRFLQൽ��
ൽKRUUR�HQHUJpංLFR�HQ�RILFLQൽV��ඃ�XQ� ൾXHJR� LQංHUൽFංLYR�FRQ�SUHPLRV��/ൽ�VHPൽQൽ� LQF඀Xඃy�XQ�7RZQ�
+ൽ඀඀� SUHVHQFLൽ඀� ඃ� RQ඀LQH� FRQ� )HGHULFR� 6ൽL]� �&(2� GH� 6HSLLൽ��� GHVൽඃXQR� SRVංHULRU� ඃ� HQංUHJൽ� GH�
SUHPLRV�SHUVRQൽ඀L]ൽGRV��S඀ൽQංൽV�R�VHPL඀඀ൽV��ൽ�඀RV�SൽUංLFLSൽQංHV�GH඀�FRQFXUVR�IRංRJU຦ILFR� �

x� 'tൽ�0XQGLൽ඀�VLQ�&ൽUQH�����GH�PൽU]R�GH��������VH�UHൽ඀L]y�XQൽ�FRPXQLFൽFLyQ�ൽ�ංUൽYpV�GH�&RQQHFਙ�
FRQ�XQ�PHQVൽൾH�GH�FRQFLHQFLൽFLyQ�VREUH�H඀� LPSൽFංR�GH඀�FRQVXPR�GH�FൽUQH�HQ�඀ൽV�HPLVLRQHV�GH�
&2΍��SURPRYLHQGR�ൽ඀ංHUQൽංLYൽV�P຦V�VRVංHQLE඀HV��

x� 'tൽ�ൺQංHUQൽFLRQൽ඀�GH�඀ൽ�7LHUUൽ�����GH�ൽEUL඀�GH��������඀ൽ�FH඀HEUൽFLyQ�VH�඀඀HYy�ൽ�FൽER�PHGLൽQංH�XQ�
FRPXQLFൽGR�HQ�/LQൿHGൺQ�HQ�H඀�ඁXH�VH�SUHVHQංൽURQ�GRV�FൽVRV�UHൽ඀HV�ඁXH�UHI඀HൾൽQ�H඀�FRPSURPLVR�
GH�඀ൽ�FRPSൽxtൽ�FRQ�XQ�IXංXUR�P຦V�HILFLHQංH��UHVL඀LHQංH�ඃ�ൽ඀LQHൽGR�FRQ�඀RV�඀tPLංHV�GH඀�S඀ൽQHංൽ��

x� (ൽUංK�1HYHU� 6Hංං඀HV� ±�0XൾHUHV� HQ� ඀ൽ� 6RVංHQLEL඀LGൽG� �QRYLHPEUH� GH� ������� VH� FH඀HEUy� H඀� SULPHU�
HYHQංR�GH�HVංൽ�LQLFLൽංLYൽ�HQ�඀ൽ�RILFLQൽ�GH�0ൽGULG��HQ�FR඀ൽERUൽFLyQ�FRQ�:ൺ1��:RPHQ�ൺQ�1HංZRUൿ���
(඀�HQFXHQංUR�FRQVLVංLy�HQ�XQൽ�PHVൽ� UHGRQGൽ�FRQ�FXൽංUR�SRQHQංHV�� ൺං]LൽU�&ൽUUHUൽV� �6$3���6RItൽ�
&ULVංyEൽ඀��3$75ൺ=ൺ$���0HUFHGHV�3RUUR��ൻൺ$%ൺ��ඃ�/ൽXUൽ�'ൽQ]LJ��&XVKPൽQ�	�:ൽൿHILH඀G���VHJXLGൽ�
GH�HQංUHYLVංൽV�LQGLYLGXൽ඀HV�ඃ�XQ�HVSൽFLR�GH�QHਙZRUਖLQJ��(඀�REൾHංLYR�IXH�FUHൽU�XQ�඀XJൽU�HVංൽE඀H�GH�
UHI඀H[LyQ�VREUH�VRVංHQLEL඀LGൽG�HQ�H඀�VHFංRU�LQPREL඀LൽULR��YLVLEL඀L]ൽU�H඀�඀LGHUൽ]JR�IHPHQLQR�HQ�(6*��
FRPSൽUංLU�H[SHULHQFLൽV�ඃ�SURPRYHU�XQ�FൽPELR�FX඀ංXUൽ඀�ඁXH�SRVLFLRQH� ඀ൽ�VRVංHQLEL඀LGൽG�FRPR�HൾH�
HVංUൽංpJLFR�GH�QHJRFLR��

x� &LUFX඀ൽU�0RQGൽඃ�����GH�QRYLHPEUH�GH��������VH�GLIXQGLy�XQൽ�FRPXQLFൽFLyQ�VREUH�H඀�PRYLPLHQංR�
&LUFX඀ൽU�0RQGൽඃ��LQLFLൽGR�HQ�6XHFLൽ�HQ�������SൽUൽ�IRPHQංൽU�H඀�FRQVXPR�FLUFX඀ൽU�IUHQංH�ൽ඀�PRGH඀R�
GH�³XVൽU�ඃ� ංLUൽU´�ൽVRFLൽGR�ൽ඀�%඀ൽFൿ�)ULGൽඃ��'XUൽQංH�HVൽ�VHPൽQൽ�VH� LQFHQංLYy�ൽ� ඀RV�HPS඀HൽGRV�ൽ�
GRQൽU� URSൽ�ඃ� ඀LEURV�SൽUൽ�GൽU඀HV�XQൽ�VHJXQGൽ�YLGൽ�� ඀ൽ� URSൽ�VH�HQංUHJy�ൽ�&຦ULංൽV�ඃ� ඀RV� ඀LEURV� VH�
UHGLVංULEXඃHURQ� HQ� ඀ൽV� RILFLQൽV�� $GHP຦V�� VH� FRPSൽUංLHURQ� UHFRPHQGൽFLRQHV� SൽUൽ� XQ� FRQVXPR�
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UHVSRQVൽE඀H��FRPR�FRPSUൽU�SURGXFංRV�GXUൽGHURV��H඀HJLU�PൽUFൽV�VRVංHQLE඀HV��ൽGඁXLULU�SURGXFංRV�
GH�VHJXQGൽ�PൽQR��ൽ඀ඁXL඀ൽU�HQ�඀XJൽU�GH�FRPSUൽU�ඃ�UHSൽUൽU�HQ�YH]�GH�UHHPS඀ൽ]ൽU� �

�

&ൽEH�GHVංൽFൽU�ඁXH�GXUൽQංH�H඀�SULPHU� ංUൽPR�GH������VH�FRQංLQXy�FRQ� ඀ൽ�VHJXQGൽ�HGLFLyQ�GH� 3/$1(7�$�
1(:6/(77(5�� 1ൽYHJൽQGR� KൽFLൽ� ඀ൽ� 6RVංHQLEL඀LGൽG�� ൽVt� FRPR� QXPHURVൽV� FRPXQLFൽFLRQHV� VREUH�
VRVංHQLEL඀LGൽG�ൽ඀�H[ංHULRU��

$GLFLRQൽ඀PHQංH��FRPR�SൽUංH�GH� ඀ൽV�PHGLGൽV�GH�ൽGൽSංൽFLyQ�ൽ඀�FൽPELR�F඀LP຦ංLFR�� ඀ൽ�6RFLHGൽG�Kൽ�VHJXLGR�
FRQ�H඀� IXQFLRQൽPLHQංR�GH�XQൽ�S඀ൽංൽIRUPൽ� LQංHUQൽ�ඃ�XQ�VLVංHPൽ�GH�FRPXQLFൽFLyQ�SRU� FRUUHR�H඀HFංUyQLFR��
JHVංLRQൽGRV�SRU�H඀�HඁXLSR�GH�5HFXUVRV�+XPൽQRV��ൽ�ංUൽYpV�GH�඀RV�FXൽ඀HV�VH�GLIXQGHQ�ൽ඀HUංൽV�UH඀ൽFLRQൽGൽV�
FRQ�IHQyPHQRV�PHංHRUR඀yJLFRV�H[ංUHPRV��FRQ�H඀�ILQ�GH�SURංHJHU�඀ൽ�VHJXULGൽG�GH඀�SHUVRQൽ඀�ඃ�ൽVHJXUൽU�XQൽ�
UHVSXHVංൽ�ൽGHFXൽGൽ�ඃ�RSRUංXQൽ�ൽQංH�FRQGLFLRQHV�F඀LPൽංR඀yJLFൽV�ൽGYHUVൽV� �

3RU�RංUR�඀ൽGR��ඃ�SHVH�ൽ�QR�VHU�FRQVLGHUൽGR�XQ�ංHPൽ�PൽංHULൽ඀��඀ൽ�6RFLHGൽG�ංLHQH�XQ�JUൽQ�FRPSURPLVR�FRQ�
඀ൽ�SURංHFFLyQ�GH�ELRGLYHUVLGൽG��(YLGHQFLൽ�GH�HVංR��HV�H඀�VHUYLFLR�GH�ൾൽUGLQHUtൽ�ඁXH�RSHUൽ�GHVGH�HVංH�ൽxR�
SൽUൽ�KൽFHU�XQ�FRUUHFංR�PൽQංHQLPLHQංR�GH�඀ൽ�YHJHංൽFLyQ�UHSൽUංLGൽ�HQ�ൽPEൽV�RILFLQൽV��

(&2120ບ$�&ൺ5&8/$5�<�35(9(1&ൺÏ1�<�*(67ൺÏ1�'(�5(6ൺ'826 �
(඀�*UXSR�&XVKPൽQ�	ௗ:ൽൿHILH඀G�LQFRUSRUൽ�඀RV�SULQFLSLRV�GH�඀ൽ�HFRQRPtൽ�FLUFX඀ൽU�FRPR�XQ�HൾH�F඀ൽYH�GH�VX�
HVංUൽංHJLൽ� GH� VRVංHQLEL඀LGൽG�� HQ� FRKHUHQFLൽ� FRQ� VX� FRPSURPLVR� FRQ� H඀� GHVൽUUR඀඀R� VRVංHQLE඀H� ඃ� ඀ൽ�
PLQLPL]ൽFLyQ�GH඀�LPSൽFංR�ൽPELHQංൽ඀��(VංH�HQIRඁXH�VH�ൽS඀LFൽ�ංൽQංR�ൽ�VXV�SURFHVRV�ඃ�RSHUൽFLRQHV�LQංHUQൽV�
FRPR�ൽ�඀RV�VHUYLFLRV�ඁXH�SUHVංൽ�ൽ�VXV�F඀LHQංHV��

$�QLYH඀� LQංHUQR�� ඀ൽ�6RFLHGൽG�SURPXHYH�SU຦FංLFൽV�GH�UHFLF඀ൽൾH�ൽPELHQංൽ඀PHQංH�UHVSRQVൽE඀HV�ඁXH�ൽEൽUFൽQ�
UHVLGXRV�FRPR�SൽSH඀�ඃ�FൽUංyQ��S඀຦VංLFRV�ඃ�PൽංHULൽ�RUJ຦QLFൽ��FRQ�H඀�REൾHංLYR�GH�UHGXFLU� ඀ൽ�JHQHUൽFLyQ�GH�
UHVLGXRV�ඃ�IRPHQංൽU�VX�UHXංL඀L]ൽFLyQ�R�VX�FRUUHFංൽ�JHVංLyQ�ඃ�ංUൽංൽPLHQංR��$GHP຦V��HVංH�������඀ൽ�6RFLHGൽG�
Kൽ�FRQංൽGR�FRQ�YൽULRV�SURYHHGRUHV�H[ංHUQRV�HVSHFLൽ඀L]ൽGRV�HQ�JHVංLRQൽU� UHVLGXRV� ංHFQR඀yJLFRV�� ංyQHUV��
SൽSH඀�ඃ�FൽUංyQ��'RFRXਙ��5HFLFਗHP�	�;HUR[��

(Q� H඀� ຦PELංR� GH� ඀RV� VHUYLFLRV�� ඀ൽ� 6RFLHGൽG� LQFRUSRUൽ� FULංHULRV� GH� HFRQRPtൽ� FLUFX඀ൽU� HQ� H඀� GLVHxR� ඃ� ඀ൽ�
HൾHFXFLyQ�GH�SURඃHFංRV��ൽSRඃ຦QGRVH�HQ�VX�KHUUൽPLHQංൽ�LQංHUQൽ�*5((1�'(6਑*1��ඁXH�IൽFL඀Lංൽ�඀ൽ�LQංHJUൽFLyQ�
GH�HVංUൽංHJLൽV�VRVංHQLE඀HV�GHVGH�඀ൽV�IൽVHV�LQLFLൽ඀HV��$VLPLVPR��HQ�SURඃHFංRV�GH�JUൽQ�HQYHUJൽGXUൽ��ංൽQංR�
GH�REUൽ�QXHYൽ�FRPR�GH�UHKൽEL඀LංൽFLyQ��VH�UHൽ඀L]ൽQ�$Q຦඀LVLV�GH�&LF඀R�GH�9LGൽ�SൽUൽ�HYൽ඀XൽU�ඃ�RSංLPL]ൽU�H඀�
LPSൽFංR�ൽPELHQංൽ඀�GH�඀RV�PൽංHULൽ඀HV�ඃ�SURFHVRV�XංL඀L]ൽGRV� �

0HGLGਔV�GH�SUHYHQFLyQ��UHFLFਗਔਕH��UHXਙLਗL]ਔFLyQ��RਙUਔV�IRUPਔV�GH�UHFXSHUਔFLyQ�ਚ�HਗLPLQਔFLyQ�GH�GHVHFKRV �
(Q�H඀�PൽUFR�GH�VX�FRPSURPLVR�FRQ�XQൽ�JHVංLyQ�UHVSRQVൽE඀H�GH�඀RV�UHVLGXRV��඀ൽ�6RFLHGൽG�Kൽ�GHVൽUUR඀඀ൽGR�
GLVංLQංൽV� LQLFLൽංLYൽV� GHVංLQൽGൽV� ൽ� UHGXFLU� ඃ� RSංLPL]ൽU� H඀� ංUൽංൽPLHQංR� GH� ඀RV� UHVLGXRV� JHQHUൽGRV� HQ� VXV�
RILFLQൽV�� GRQGH� H඀� SൽSH඀� ඃ� H඀� FൽUංyQ� VRQ� ඀RV� PൽංHULൽ඀HV� P຦V� IUHFXHQංHV� GHELGR� ൽ� ඀ൽ� QൽංXUൽ඀H]ൽ� GH� ඀ൽ�
ൽFංLYLGൽG��

(QංUH�඀ൽV�PHGLGൽV�ൽGRSංൽGൽV�GHVංൽFൽ�඀ൽ�H඀LPLQൽFLyQ�SURJUHVLYൽ�GH�S඀຦VංLFRV�GH�XQ�VR඀R�XVR �PHGLൽQංH�඀ൽ�
LQVංൽ඀ൽFLyQ�GH�IXHQංHV�GH�ൽJXൽ�HQ�GLVංLQංRV�SXQංRV�GH�඀ൽV�FRFLQൽV��GHVGH�඀ൽV�FXൽ඀HV�඀RV�HPS඀HൽGRV�XංL඀L]ൽQ�
YൽVRV� GH� FULVංൽ඀� R� UHFLSLHQංHV� UHXංL඀L]ൽE඀HV��PLHQංUൽV� ඁXH�� SൽUൽ� YLVLංൽV� ඃ� F඀LHQංHV�� VH� KൽQ� VXVංLංXLGR� ඀ൽV�
ERංH඀඀ൽV�GH�S඀຦VංLFR�SRU�ERංH඀඀ൽV�GH�FULVංൽ඀�R�ൾൽUUൽV�ൽEൽVංHFLGൽV�FRQ�ൽJXൽ�SURFHGHQංH�GH�GLFKൽV�IXHQංHV� �

$VLPLVPR��VH�Kൽ�UHIRU]ൽGR�඀ൽ�VHSൽUൽFLyQ�VH඀HFංLYൽ�GH�UHVLGXRV�PHGLൽQංH�඀ൽ� LQVංൽ඀ൽFLyQ�GH�FRQංHQHGRUHV�
GHELGൽPHQංH� VHxൽ඀L]ൽGRV� SൽUൽ� SൽSH඀� ඃ� FൽUංyQ�� S඀຦VංLFRV�� UHVLGXRV� RUJ຦QLFRV� ඃ� YLGULR�� 'H� IRUPൽ�
FRPS඀HPHQංൽULൽ��VH�KൽQ�KൽEL඀LංൽGR�SXQංRV�HVSHFtILFRV�SൽUൽ�H඀�UHFLF඀ൽൾH�GH�F຦SVX඀ൽV�GH�FൽIp�ඃ�SL඀ൽV�XVൽGൽV��
ඃ�VH�඀඀HYൽ�ൽ�FൽER�XQ�VHJXLPLHQංR�SHULyGLFR�GH�඀ൽ�JHQHUൽFLyQ�ඃ�FRUUHFංൽ�JHVංLyQ�GH�HVංRV�UHVLGXRV� �

'XUൽQංH� ඀ൽ� 3ULPHUൽ� 6HPൽQൽ� GH඀� 0HGLR� $PELHQංH� VH� SXVLHURQ� HQ� PൽUFKൽ� GLVංLQංൽV� FൽPSൽxൽV� GH�
FRQFLHQFLൽFLyQ�� $VLPLVPR�� FRQ� PRංLYR� GH඀� &LUFX඀ൽU� 0RQGൽඃ�� VH� GLIXQGLHURQ� PHQVൽൾHV� FHQංUൽGRV� HQ� ඀ൽ�
LPSRUංൽQFLൽ�GH� ඀ൽ�UHXංL඀L]ൽFLyQ��H඀� UHFLF඀ൽൾH�ඃ�H඀� ൽSURYHFKൽPLHQංR�GH�PൽංHULൽ඀HV��3RU�~඀ංLPR��PHGLൽQංH�H඀�
0ൽQXൽ඀� GH�EXHQൽV�SU຦FංLFൽV� SൽUൽ� ඀ൽV� RILFLQൽV�GH�0ൽGULG� ඃ�%ൽUFH඀RQൽ�� VH� FRPXQLFy� ඀ൽ� XELFൽFLyQ�GH� ඀RV�
QXHYRV� SXQංRV� GH� UHFLF඀ൽൾH�� ൾXQංR� FRQ� ඀ൽ� H඀LPLQൽFLyQ� GH� ඀RV� YൽVRV� GH� FൽUංyQ� GH� XQ� VR඀R� XVR� ඃ� GH� ඀ൽV�
SൽSH඀HUൽV�LQGLYLGXൽ඀HV��
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3RU� RංUൽ� SൽUංH�� ඀ൽV� RILFLQൽV� GH� %ൽUFH඀RQൽ� HVං຦Q� HඁXLSൽGൽV� FRQ� FRQංHQHGRUHV� HVSHFtILFRV� SൽUൽ� ඀ൽ�
GHVංUXFFLyQ� VHJXUൽ� GH� GRFXPHQංൽFLyQ�� /ൽ� UHFRJLGൽ� ඃ� JHVංLyQ� GH� HVංRV� UHVLGXRV� HVං຦� ൽ� FൽUJR� GH� XQ�
SURYHHGRU�H[ංHUQR�HVSHFLൽ඀L]ൽGR��

$�FRQංLQXൽFLyQ��VH�SUHVHQංൽ�XQൽ�ංൽE඀ൽ�FRQ�඀RV�GൽංRV�GH�UHVLGXRV�JHQHUൽGRV�HQ�඀ൽ�RILFLQൽ�GH�%ൽUFH඀RQൽ� �

5HVLGXRV�
JHQHUൽGRV� ����� �����

3H඀LJURVRV��ൿJ�� ������ �����අ�

1R�SH඀LJURVRV��ൿJ�� ������� ���඄�����

7Rංൽ඀� ������අ�� ���������

�

(඀�ൽQ຦඀LVLV�GH�GൽංRV�GH������ UHI඀Hൾൽ�XQ�ൽXPHQංR�EൽVංൽQංH�VLJQLILFൽංLYR�HQ� ඀ൽ�JHQHUൽFLyQ�GH� UHVLGXRV�HQ�
FRPSൽUൽFLyQ�FRQ�඀RV�JHQHUൽGRV�HQ�������FRQ�XQൽ�GLIHUHQFLൽ�GH�P຦V�GH�������ൿJ�LPSX඀VൽGൽ�SULQFLSൽ඀PHQංH�
SRU� ඀RV� UHVLGXRV� QR� SH඀LJURVRV�� (VංH� ൽXPHQංR� UHVSRQGH� ൽ� FLUFXQVංൽQFLൽV� H[FHSFLRQൽ඀HV� YLQFX඀ൽGൽV� ൽ�
ൽFංXൽFLRQHV�RSHUൽංLYൽV�ඃ�GH�UHRUJൽQL]ൽFLyQ�GH�RILFLQൽV��HVSHFLൽ඀PHQංH�HQ�඀ൽ�RILFLQൽ�GH�%ൽUFH඀RQൽ� �

(Q�H඀�HൾHUFLFLR�������HQ�඀ൽ�RILFLQൽ�GH�0ൽGULG�~QLFൽPHQංH�VH�UHൽ඀L]ൽURQ�REUൽV��PLHQංUൽV�ඁXH�HQ�඀ൽ�RILFLQൽ�GH�
%ൽUFH඀RQൽ�VH�඀඀HYy�ൽ�FൽER�XQ�SURFHVR�FRPS඀HංR�GH�PXGൽQ]ൽ��ൾXQංR�FRQ�REUൽV�GH�ൽGHFXൽFLyQ�HQ�඀ൽV�QXHYൽV�
LQVංൽ඀ൽFLRQHV��/ൽ�RILFLQൽ�ൽQංHULRU�GH�%ൽUFH඀RQൽ�GHEtൽ�ඁXHGൽU�FRPS඀HංൽPHQංH�YൽFtൽ�HQ�ൾX඀LR�GH�������඀R�ඁXH�
LPS඀LFy� XQ� SURFHVR� LQංHQVLYR� GH� ඀LPSLH]ൽ�� YൽFLൽGR� ඃ� UൽFLRQൽ඀L]ൽFLyQ� GH� ൽFංLYRV�� SULRUL]ൽQGR� H඀� ංUൽV඀ൽGR�
~QLFൽPHQංH�GH�඀RV�H඀HPHQංRV�HVංULFංൽPHQංH�QHFHVൽULRV�ൽ�඀ൽV�QXHYൽV�RILFLQൽV� �

(VංH�SURFHVR�FRQ඀඀HYy�඀ൽ�UHංLUൽGൽ�ඃ�JHVංLyQ�GH�PൽංHULൽ඀HV�ඃ�HඁXLSൽPLHQංR�REVR඀HංR�R�QR�UHXංL඀L]ൽE඀H��඀R�ඁXH�
H[S඀LFൽ�H඀�ൽXPHQංR�SXQංXൽ඀�HQ� ඀ൽ�JHQHUൽFLyQ�GH�UHVLGXRV�GXUൽQංH�H඀�HൾHUFLFLR��'LFKR� LQFUHPHQංR�Kൽ�VLGR�
ൽQൽ඀L]ൽGR�LQංHUQൽPHQංH�ඃ�VH�FRQVLGHUൽ�QR�HVංUXFංXUൽ඀��HVංൽQGR�GLUHFංൽPHQංH�ൽVRFLൽGR�ൽ�HVංH�SURඃHFංR�GH�
PXGൽQ]ൽ�ඃ�RSංLPL]ൽFLyQ�GH�HVSൽFLRV��

862�6267(1ൺ%/(�'(�/26�5(&85626�
&RQ� H඀� ILQ� GH� FRQංULEXLU� ൽ඀� GHVൽUUR඀඀R� VRVංHQLE඀H� ඃ� UHGXFLU� VX� KXH඀඀ൽ� ൽPELHQංൽ඀�� H඀� *UXSR� &XVKPൽQ� 	�
:ൽൿHILH඀G� Kൽ� LQFRUSRUൽGR� FULංHULRV� GH� HILFLHQFLൽ� ඃ� VRVංHQLEL඀LGൽG� HQ� VXV� SURFHVRV� ංHFQR඀yJLFRV�� (VංH�
FRPSURPLVR�VH� UHI඀Hൾൽ� ංൽQංR�HQ� VXV�SR඀tංLFൽV�ൽPELHQංൽ඀HV�J඀REൽ඀HV� FRPR�HQ� ඀RV� FULංHULRV�ൽS඀LFൽGRV�ൽ� ඀ൽ�
ൽGඁXLVLFLyQ� ඃ� UHQRYൽFLyQ� GH� HඁXLSൽPLHQංR� ංHFQR඀yJLFR�� SULRUL]ൽQGR� VR඀XFLRQHV� FRQ� PHQRU� FRQVXPR�
HQHUJpංLFR�ඃ�UHGXFLGR�LPSൽFංR�ൽPELHQංൽ඀��

$VLPLVPR��඀ൽ�6RFLHGൽG�JHVංLRQൽ�GH�IRUPൽ�UHVSRQVൽE඀H�඀RV�FRQVXPLE඀HV��ൽS඀LFൽQGR�SU຦FංLFൽV�RULHQංൽGൽV�ൽ�
RSංLPL]ൽU�VX�XVR�ඃ�PLQLPL]ൽU�඀RV�HIHFංRV�ൽGYHUVRV�VREUH�H඀�HQංRUQR��(VංൽV�PHGLGൽV�VH�HQPൽUFൽQ�HQ�XQൽ�
HVංUൽංHJLൽ�J඀REൽ඀�GHVංLQൽGൽ�ൽ�UHGXFLU�H඀�LPSൽFංR�ൽPELHQංൽ඀�ൽVRFLൽGR�ൽ�VXV�RSHUൽFLRQHV��

(඀�HQIRඁXH�GH�PHൾRUൽ�FRQංLQXൽ�VH�PൽංHULൽ඀L]ൽ�ංൽPELpQ�HQ�඀ൽ�ൽGRSFLyQ�SURJUHVLYൽ�GH�ංHFQR඀RJtൽV�ඃ�SURFHVRV�
P຦V�඀LPSLRV�ඃ�HILFLHQංHV��ൽ඀LQHൽGRV�FRQ�඀RV�SULQFLSLRV�GH�VRVංHQLEL඀LGൽG�UHFRJLGRV�HQ�඀RV�S඀ൽQHV�ඃ�SR඀tංLFൽV�
ൽPELHQංൽ඀HV�J඀REൽ඀HV�GH඀�*UXSR�&XVKPൽQ�	�:ൽൿHILH඀G��

(Q�඀RV�ൽSൽUංൽGRV�VLJXLHQංHV�VH�GHVFULEHQ�඀ൽV�SULQFLSൽ඀HV�LQLFLൽංLYൽV�LPS඀HPHQංൽGൽV�SRU�඀ൽ�6RFLHGൽG�SൽUൽ�
PHൾRUൽU�VX�GHVHPSHxR�HQ�PൽංHULൽ�GH�HILFLHQFLൽ�HQHUJpංLFൽ� �

&RQVXPR�ਚ�VXPLQLVਙUR�GH�ਔJXਔ�
(඀�XVR�GH඀�ൽJXൽ�HQ� ඀ൽV� LQVංൽ඀ൽFLRQHV�GH� ඀ൽ�6RFLHGൽG�SURYLHQH�GH� ඀ൽ� UHG�S~E඀LFൽ�GH�ൽEൽVංHFLPLHQංR�ඃ�VH�
GHVංLQൽ��HQ�VX�PൽඃRUtൽ��ൽ�ILQHV�VൽQLංൽULRV��$GHP຦V��ංRGൽ�඀ൽ�JULIHUtൽ�ඃ�඀RV�VൽQLංൽULRV�GH�QXHYൽ�LQVංൽ඀ൽFLyQ�
VRQ�GH�EൽൾR�FRQVXPR�ඃ�FXPS඀HQ�FRQ�඀ൽV�HVSHFLILFൽFLRQHV�ංpFQLFൽV�HVංൽE඀HFLGൽV�SRU�඀ൽ�7ൽ[RQRPtൽ�(XURSHൽ��
$VLPLVPR��VH�KൽQ� LQVංൽ඀ൽGR�FRQංൽGRUHV�GH�ൽJXൽ�HQ� ඀ൽV�RILFLQൽV�� ඀R�ඁXH�SHUPLංH�PRQLංRUL]ൽU�H඀�FRQVXPR�
UHൽ඀�GH�ൽJXൽ�HQ�ൽPEൽV�VHGHV��

�

�
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$�FRQංLQXൽFLyQ��VH�SUHVHQංൽ�XQൽ�ංൽE඀ൽ�FRQ�඀RV�GൽංRV�FRUUHVSRQGLHQංHV�ൽ඀�FRQVXPR�GH�ൽJXൽ�HQ�඀ൽ�VHGH�GH�
0ൽGULG��

&RQVXPR�GH�ൽJXൽ� ����� �����

&RQVXPR�GH�ൽJXൽ�VൽQLංൽULൽ��Pñ��HQ�EൽVH�ൽ඀���GH�
RFXSൽFLyQ�GH඀�HGLILFLR�� ��������� ������

�

1R�VH�GLVSRQH�GH�GൽංRV�GH�FRQVXPR�GH�ൽJXൽ�GH�඀ൽ�RILFLQൽ�GH�%ൽUFH඀RQൽ��ඃൽ�ඁXH�QR�FXHQංൽ�FRQ�XQ�FRQංൽGRU�
LQGLYLGXൽ඀��/ൽ�SURSLHGൽG�GH඀�HGLILFLR�GRQGH�VH�HQFXHQංUൽ�඀ൽ�RILFLQൽ�GH�%ൽUFH඀RQൽ�QR�FRPXQLFൽ�H඀�FRQVXPR�
GH�ൽJXൽ�GH� ඀ൽ�RILFLQൽ�ൽ� ඀ൽ�6RFLHGൽG�ඃ� UHSHUFXංH�H඀�JൽVංR�GLUHFංൽPHQංH� ൾXQංR�FRQ�H඀� UHVංR�GH� ඀RV�JൽVංRV�
FRPXQHV�GH�඀ൽ�RILFLQൽ��

&RQVXPR�ਚ�VXPLQLVਙUR�GH�PਔਙHULਔV�SULPਔV�
(Q�FRKHUHQFLൽ�FRQ�VX�FRPSURPLVR�FRQ�H඀�XVR�UHVSRQVൽE඀H�GH�඀RV�UHFXUVRV��H඀�*UXSR�&XVKPൽQ�	�:ൽൿHILH඀G�
Kൽ� LQFRUSRUൽGR� HQ� VX� 0ൽQXൽ඀� GH� %XHQൽV� 3U຦FංLFൽV� 0HGLRൽPELHQංൽ඀HV� �HQ� ൽGH඀ൽQංH�� H඀� ³0ൽQXൽ඀´�� XQ�
FRQൾXQංR�GH�UHFRPHQGൽFLRQHV�RULHQංൽGൽV�ൽ�UHGXFLU�H඀�LPSൽFංR�ൽPELHQංൽ඀�ൽVRFLൽGR�ൽ඀�FRQVXPR�GH�PൽංHULൽV�
SULPൽV��HVSHFLൽ඀PHQංH�GH඀�SൽSH඀��XQR�GH�඀RV�UHVLGXRV�P຦V�UH඀HYൽQංHV�GൽGൽ�඀ൽ�QൽංXUൽ඀H]ൽ�GH�඀ൽ�ൽFංLYLGൽG�
GH�඀ൽ�6RFLHGൽG��ංൽ඀�ඃ�FRPR�VH�LQGLFൽ�HQ�H඀�HStJUൽIH�඄������ �

&RQ� H඀� ILQ� GH� PLංLJൽU� GLFKR� LPSൽFංR�� H඀� SൽSH඀� XංL඀L]ൽGR� SRU� ඀ൽ� 6RFLHGൽG� FXHQංൽ� FRQ� FHUංLILFൽFLRQHV�
ൽPELHQංൽ඀HV�UHFRQRFLGൽV��FRPR�H඀�VH඀඀R�(8�(FRਗਔEHਗ�ඃ�H඀�FHUංLILFൽGR�3()&��ඁXH�ൽFUHGLංൽQ�ඁXH�SURFHGH�GH�
ERVඁXHV�JHVංLRQൽGRV�FRQIRUPH�ൽ�HVංULFංRV�FULංHULRV�GH�VRVංHQLEL඀LGൽG�ൽPELHQංൽ඀��VRFLൽ඀�ඃ�HFRQyPLFൽ� �

$VLPLVPR�� H඀�0ൽQXൽ඀� HVංൽE඀HFH�PHGLGൽV� GHVංLQൽGൽV� ൽ� GLVPLQXLU� H඀� FRQVXPR� GH� SൽSH඀� ඃ� ൽ� IRPHQංൽU� VX�
UHXංL඀L]ൽFLyQ�ඃ�UHFLF඀ൽൾH��HQංUH�඀ൽV�ඁXH�VH�LQF඀XඃHQ��

x� ൺPSUHVLyQ�ൽ�GRE඀H�FൽUൽ�ඃ�VR඀R�FXൽQGR�VHൽ�HVංULFංൽPHQංH�QHFHVൽULR� �

x� 5HXංL඀L]ൽFLyQ�GH�KRൾൽV�LPSUHVൽV�SRU�XQൽ�VR඀ൽ�FൽUൽ�FRPR�ERUUൽGRUHV�R�SൽUൽ�QRංൽV�LQංHUQൽV� �

x� &RQILJXUൽFLyQ�GH�LPSUHVLRQHV�HQ�Fൽ඀LGൽG�ERUUൽGRU�SൽUൽ�UHGXFLU�H඀�XVR�GH�ංLQංൽ� �

x� $඀PൽFHQൽPLHQංR�GLJLංൽ඀�GH�LQIRUPൽFLyQ�SൽUൽ�HYLංൽU�LPSUHVLRQHV�LQQHFHVൽULൽV� �

x� 2SංLPL]ൽFLyQ�GH඀�Q~PHUR�GH�FRSLൽV�ඃ�XVR�FRPSൽUංLGR�GH�GRFXPHQංRV� �

x� (PS඀HR� GH�PHGLRV� GLJLංൽ඀HV� FRPR� FRUUHR� H඀HFංUyQLFR�� LQංUൽQHං� R� FyGLJRV�ർ5� HQ� VXVංLංXFLyQ� GH඀�
SൽSH඀��

(඀�0ൽQXൽ඀�ංൽPELpQ�UHFRJH�RංUൽV�SU຦FංLFൽV�VRVංHQLE඀HV�SൽUൽ�XQ�XVR�P຦V�HILFLHQංH�GH�UHFXUVRV�ඃ�PൽංHULൽV�
SULPൽV��

x� 6XVංLංXFLyQ�GH�SL඀ൽV�GHVHFKൽE඀HV�SRU�UHFൽUJൽE඀HV�GH�PൽඃRU�GXUൽFLyQ� �

x� 5HXංL඀L]ൽFLyQ�ඃ�ൽFංXൽ඀L]ൽFLyQ�GH�HඁXLSRV�LQIRUP຦ංLFRV�ൽQංLJXRV�SൽUൽ�ංൽUHൽV�GH�PHQRU�H[LJHQFLൽ� �

x� 3UHIHUHQFLൽ�SRU�SURGXFංRV�FRQ�HPEൽ඀ൽൾHV�UHGXFLGRV�SൽUൽ�඀LPLංൽU�඀RV�UHVLGXRV�JHQHUൽGRV� �

x� &RQVXPR�SULRULංൽULR�GH�SURGXFංRV�FRQ�IHFKൽ�GH�FൽGXFLGൽG�SUy[LPൽ�SൽUൽ�HYLංൽU�VX�GHVSHUGLFLR� �

x� $SURYHFKൽPLHQංR� FRPS඀HංR� GH� SURGXFංRV� ൽQංHV� GH� GHVHFKൽU� VXV� HQYൽVHV�� JൽUൽQංL]ൽQGR� VX�
YൽFLൽGR�ංRංൽ඀�ඃ�HYLංൽQGR�ULHVJRV�GXUൽQංH�VX�UHFLF඀ൽൾH�R�UHXංL඀L]ൽFLyQ� �

$GHP຦V��GHVGH������VH�Kൽ�SXHVංR�HQ�PൽUFKൽ�H඀� UHFLF඀ൽൾH�GH� ඀ൽV�F຦SVX඀ൽV�GH�FൽIp�XංL඀L]ൽGൽV�HQ�ൽPEൽV�
RILFLQൽV��(Q�඀ൽ�VHGH�GH�0ൽGULG��HVංൽ�JHVංLyQ�HV�ൽVXPLGൽ�SRU�඀ൽ�SURSLHGൽG�GH඀�HGLILFLR��ඁXH�VH�HQFൽUJൽ�ංൽQංR�
GH�඀ൽ�UHFRJLGൽ�FRPR�GH඀�UHFLF඀ൽൾH�GH�඀ൽV�F຦SVX඀ൽV��(Q�඀ൽ�RILFLQൽ�GH�%ൽUFH඀RQൽ��HQ�FൽPELR��VH�Kൽ�FRQංUൽංൽGR�
ൽ�XQൽ�HPSUHVൽ�HVSHFLൽ඀L]ൽGൽ�SൽUൽ�UHൽ඀L]ൽU�HVංൽ�඀ൽERU��'H�IRUPൽ�FRPS඀HPHQංൽULൽ��VH�GLVSRQH�GH�UHJLVංURV�

�

�

�
��'ൽංR�HQ�EൽVH�ൽ඀���GH�RFXSൽFLyQ�GH඀����GH�඀ൽ�6RFLHGൽG�VREUH�H඀�຦UHൽ�ංRංൽ඀�GH඀�HGLILFLR�0ൽGULG��
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GH�PൽQංHQLPLHQංR�� UHSൽUൽFLRQHV�ඃ� UHංLUൽGൽ�GH�HඁXLSRV� ංpFQLFRV�� ඀R�ඁXH�SHUPLංH�XQ�FRQංUR඀�ൽGHFXൽGR�GH�
HVංൽV�ൽFංXൽFLRQHV�ඃ�IൽYRUHFH�XQൽ�JHVංLyQ�P຦V�HILFLHQංH�ඃ�UHVSRQVൽE඀H�GH�඀RV�UHFXUVRV�ංHFQR඀yJLFRV� �

&ൽEH� GHVංൽFൽU� ඁXH� HQ� ����� QR� VH� Kൽ� ඀඀HYൽGR� XQ� PRQLංRUHR� GH඀� FRQVXPR� GH� SൽSH඀� HQ� ඀ൽV� RILFLQൽV� GH�
%ൽUFH඀RQൽ��

&RQVXPR�GH�HQHUJtਔ�
$XQඁXH� H඀� FRQVXPR�HQHUJpංLFR� GH� ඀ൽ�6RFLHGൽG� HVං຦� YLQFX඀ൽGR� ൽ� ඀ൽ� QൽංXUൽ඀H]ൽ� GH� VXV� ൽFංLYLGൽGHV� ඃ� QR�
VXSRQH�XQ�ULHVJR�VLJQLILFൽංLYR��VH�ංUൽංൽ�GH�XQ�ൽVSHFංR�FRQVLGHUൽGR�UH඀HYൽQංH�SRU�VXV�JUXSRV�GH�LQංHUpV��(Q�
HVංH� FRQංH[ංR�� ඀ൽ� 6RFLHGൽG� Kൽ� GHVൽUUR඀඀ൽGR� GLYHUVൽV� LQLFLൽංLYൽV� RULHQංൽGൽV� ൽ� PHൾRUൽU� ඀ൽ� HILFLHQFLൽ�
HQHUJpංLFൽ�ඃ�RSංLPL]ൽU�H඀�XVR�GH�඀ൽ�HQHUJtൽ��

(Q� H඀� SURFHVR� GH� VH඀HFFLyQ� GH� VXV� VHGHV�� ඀ൽ� 6RFLHGൽG� SULRUL]ൽ� HGLILFLRV� ඁXH� FXPS඀ൽQ� FRQ� H඀HYൽGRV�
HVං຦QGൽUHV� LQංHUQൽFLRQൽ඀HV� GH� Fൽ඀LGൽG� ඃ� HILFLHQFLൽ� HQHUJpංLFൽ�� (Q� HVංH� VHQංLGR�� ඀ൽV� QXHYൽV� RILFLQൽV� GH�
%ൽUFH඀RQൽ� VH� XELFൽQ� HQ� XQ� LQPXHE඀H� FRQ� FHUංLILFൽFLyQ� /(('�*R඀G�� H඀� VHJXQGR� QLYH඀� P຦V� ൽ඀ංR� GH� HVංH�
UHFRQRFLPLHQංR��ඁXH�ൽFUHGLංൽ�H඀�FXPS඀LPLHQංR�GH�H[LJHQංHV�FULංHULRV�HQ�PൽංHULൽ�GH�HILFLHQFLൽ�HQHUJpංLFൽ��
UHGXFFLyQ�GH�UHVLGXRV��XVR�GH�PൽංHULൽ඀HV�VRVංHQLE඀HV�ඃ�UHFLF඀ൽGRV��JHVංLyQ�HILFLHQංH�GH඀�ൽJXൽ�ඃ�PHൾRUൽ�GH�
඀ൽ�Fൽ඀LGൽG�GH඀�ൽLUH�LQංHULRU��HQංUH�RංURV��

$VLPLVPR��඀ൽV�RILFLQൽV�GH�0ൽGULG��ൽPS඀LൽGൽV�ඃ�UHIRUPൽGൽV�HQ�H඀�ൽxR�������VH�HQFXHQංUൽQ�HQ�XQ�HGLILFLR�
FHUංLILFൽGR� FRQ� %5(($0� (6� HQ� 8VR� ([FHSFLRQൽ඀�� GLVංLQංLYR� ඁXH� ൽYൽ඀ൽ� XQ� GHVHPSHxR� ൽPELHQංൽ඀�
VREUHVൽ඀LHQංH��(Vංൽ�FHUංLILFൽFLyQ�JൽUൽQංL]ൽ�ඁXH�H඀�HGLILFLR�VXSHUൽ�඀RV�UHඁXLVLංRV�඀HJൽ඀HV�PtQLPRV�ඃ�HYൽ඀~ൽ�
ൽVSHFංRV�FRPR�඀ൽ�HILFLHQFLൽ�HQHUJpංLFൽ��H඀�XVR�UHVSRQVൽE඀H�GH඀�ൽJXൽ��඀ൽ�JHVංLyQ�GH�UHVLGXRV�ඃ�H඀�ELHQHVංൽU�
GH�඀RV�RFXSൽQංHV��HQංUH�RංURV�FULංHULRV�ൽPELHQංൽ඀HV�ඃ�VRFLൽ඀HV� �

$GHP຦V�� VH� HVං຦� ංUൽPLංൽQGR� ඀ൽ� REංHQFLyQ� GH� ඀ൽV� FHUංLILFൽFLRQHV� /(('�ඃ�:(//� GH� ൽPEൽV� RILFLQൽV � ඃ� VH�
UHൽ඀L]ൽ�XQ�VHJXLPLHQංR� FRQංLQXR�GH඀� FRQVXPR�HQHUJpංLFR�HQ�ൽPEൽV�VHGHV��ඁXH�VH� FRPS඀HPHQංൽ� FRQ� ඀ൽ�
LPS඀ൽQංൽFLyQ� GH�PHGLGൽV� RULHQංൽGൽV� ൽ� VX� UHGXFFLyQ�� (Q� HVංH�PൽUFR�� ඀ൽ� 6RFLHGൽG� Kൽ� GHILQLGR� REൾHංLYRV�
HVSHFtILFRV�HQ�(VSൽxൽ�SൽUൽ�GLVPLQXLU�H඀�FRQVXPR�GH�HQHUJtൽ��

'XUൽQංH� H඀� HൾHUFLFLR�� VH� KൽQ� LPS඀ൽQංൽGR� PHGLGൽV� RULHQංൽGൽV� ൽ� PHൾRUൽU� ඀ൽ� HILFLHQFLൽ� HQHUJpංLFൽ� GH� ඀ൽV�
RILFLQൽV��HQංUH�඀ൽV�ඁXH�GHVංൽFൽQ�඀ൽ�LQFRUSRUൽFLyQ�GH�L඀XPLQൽFLyQ������/('�HQ�ൽPEൽV�VHGHV��඀ൽ�LQVංൽ඀ൽFLyQ�
GH� VHQVRUHV� GH� L඀XPLQൽFLyQ� QൽංXUൽ඀� HQ� ඀ൽV� ඀XPLQൽULൽV� GH඀� SHUtPHංUR� ൾXQංR� ൽ� IൽFKൽGൽ�� ඀ൽ� XංL඀L]ൽFLyQ� GH�
VLVංHPൽV�GH�EൽൾR�FRQVXPR�ඃ�඀ൽ� LQVංൽ඀ൽFLyQ�GH�FRQංൽGRUHV� LQGLYLGXൽ඀HV�SൽUൽ�H඀�VHJXLPLHQංR�GH඀�FRQVXPR�
HQHUJpංLFR�UHൽ඀�GH�඀ൽV�RILFLQൽV��

&RPR�SൽUංH�GH�HVංൽV�ൽFFLRQHV��ංRGRV�඀RV�HඁXLSRV�H඀HFංUyQLFRV��H඀pFංULFRV�ඃ�H඀HFංURGRPpVංLFRV�ൽGඁXLULGRV�
R� UHQRYൽGRV� HQ� ඀ൽV� RILFLQൽV� KൽQ� VLGR� VH඀HFFLRQൽGRV� SRU� VX� HILFLHQFLൽ� HQHUJpංLFൽ� ඃ� EൽൾR� FRQVXPR��
FRQංULEXඃHQGR� ൽVt� ൽ� PHൾRUൽU� H඀� UHQGLPLHQංR� J඀REൽ඀� ඃ� ൽ� XQൽ� JHVංLyQ� UHVSRQVൽE඀H� GH� ඀RV� UHFXUVRV�� (Vංൽ�
SU຦FංLFൽ�VH�HQPൽUFൽ�HQ�H඀�SURංRFR඀R�GH�FRPSUൽV�VRVංHQLE඀HV� LPS඀HPHQංൽGR�SRU�H඀�*UXSR�ൽ�QLYH඀�(0($��
ඁXH�HVංൽE඀HFH�FULංHULRV�ൽPELHQංൽ඀HV�H[LJHQංHV�HQ�඀RV�SURFHVRV�GH�ൽGඁXLVLFLyQ��'LFKR�SURංRFR඀R��ൽS඀LFൽE඀H�
ൽ�FൽංHJRUtൽV�FRPR�ൽGPLQLVංUൽFLyQ�GH�RILFLQൽV��I඀Rංൽ�GH�YHKtFX඀RV�R�HඁXLSRV�LQIRUP຦ංLFRV��JൽUൽQංL]ൽ�ඁXH�඀ൽV�
GHFLVLRQHV�GH�FRPSUൽ�VH�ංRPHQ�FRQVLGHUൽQGR�ൽVSHFංRV�FRPR�඀ൽ�HILFLHQFLൽ�HQHUJpංLFൽ�� ඀ൽV�HPLVLRQHV�GH�
&2΍��H඀�JUൽGR�GH� UHFLF඀ൽൾH�GH� ඀RV�PൽංHULൽ඀HV��H඀�FRQංHQLGR�HQ�FRPSXHVංRV�RUJ຦QLFRV�YR඀຦ංL඀HV� �92&��� ඀ൽ�
ൽS඀LFൽEL඀LGൽG� GH� SULQFLSLRV� GH� HFRQRPtൽ� FLUFX඀ൽU� ඃ� ඀ൽ� GLVSRQLEL඀LGൽG� GH� FHUංLILFൽFLRQHV� ൽPELHQංൽ඀HV�
UHFRQRFLGൽV� �FRPR� ൺ62� ������� )6&� R� 3()&��� $VLPLVPR�� VH� FRQංHPS඀ൽ� ඀ൽ� FR඀ൽERUൽFLyQ� FRQ� ඀RV�
UHSUHVHQංൽQංHV�ൽPELHQංൽ඀HV�SൽUൽ�ൽVHJXUൽU�඀ൽ�ൽ඀LQHൽFLyQ�FRQ�඀RV�REൾHංLYRV�GH඀�VLVංHPൽ�GH�JHVංLyQ�ൽPELHQංൽ඀�
඀RFൽ඀��(06���SURPRYLHQGR�ൽVt�XQൽ�SR඀tංLFൽ�GH�FRPSUൽV�FRKHUHQංH�FRQ�඀RV�FRPSURPLVRV�GH�VRVංHQLEL඀LGൽG�
GH�඀ൽ�6RFLHGൽG��(Q�HVංH�FRQංH[ංR��ඃ�HQ�඀tQHൽ�FRQ�඀ൽ�ൽS඀LFൽFLyQ�HIHFංLYൽ�GH�඀RV�FULංHULRV�HVංൽE඀HFLGRV�HQ�H඀�
SURංRFR඀R�GH�FRPSUൽV�VRVංHQLE඀HV��FൽEH�GHVංൽFൽU�ඁXH��HQ�H඀�PൽUFR�GH�඀ൽV�UHIRUPൽV�඀඀HYൽGൽV�ൽ�FൽER�HQ�඀ൽV�
RILFLQൽV� GH�0ൽGULG� ඃ� %ൽUFH඀RQൽ�� ൽVt� FRPR� GXUൽQංH� H඀� SURFHVR� GH� ංUൽV඀ൽGR� GH� ඀ൽ� VHGH� GH� %ൽUFH඀RQൽ�� ඀ൽ�
6RFLHGൽG� Kൽ� LQංHJUൽGR� GH� PൽQHUൽ� VLVංHP຦ංLFൽ� ඀RV� SULQFLSLRV� GH� VRVංHQLEL඀LGൽG� HQ� ඀RV� SURFHVRV� GH�
ൽGඁXLVLFLyQ�ඃ�UHQRYൽFLyQ�GH�HඁXLSRV�H�LQVංൽ඀ൽFLRQHV� �

3RU�XQൽ�SൽUංH��HQ�H඀�FൽVR�GH�඀ൽ�RILFLQൽ�GH�0ൽGULG��VH�GLVSRQH�GH�඀ൽ�GRFXPHQංൽFLyQ�FRUUHVSRQGLHQංH�ൽ�඀ൽV�
HංLඁXHංൽV�GH�HILFLHQFLൽ�HQHUJpංLFൽ�GH�඀RV�H඀HFංURGRPpVංLFRV�QXHYRV��ൽVt�FRPR�GH�඀ൽV�ILFKൽV�ංpFQLFൽV�GH�඀ൽV�
LQVංൽ඀ൽFLRQHV�ඃ�PൽංHULൽ඀HV�XංL඀L]ൽGRV�GXUൽQංH�඀ൽV�REUൽV�UHൽ඀L]ൽGൽV��GHVංൽFൽQGR�ඁXH�ංRGRV�඀RV�඀ൽYൽYൽൾL඀඀ൽV�
FXHQංൽQ�FRQ�HංLඁXHංൽ�HQHUJpංLFൽ�GH�F඀ൽVH�$�ඃ�ඁXH�H඀� IULJRUtILFR�GLVSRQH�GH� L඀XPLQൽFLyQ� LQංHULRU�/('��3RU�
RංUൽ�SൽUංH��HQ�H඀�FൽVR�GH�඀ൽ�RILFLQൽ�GH�%ൽUFH඀RQൽ��VH�GLVSRQH�GH�඀ൽ�GRFXPHQංൽFLyQ�ංpFQLFൽ�GH�඀RV�HඁXLSRV�
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GH�FRFLQൽ��ඁXH�ൽFUHGLංൽ�ඁXH�඀RV�GRV�IULJRUtILFRV�FXHQංൽQ�FRQ�L඀XPLQൽFLyQ�LQංHULRU�/('�ඃ�ඁXH�H඀�PLFURRQGൽV�
GLVSRQH�GH�GLVSਗਔਚ�FRQ�L඀XPLQൽFLyQ�/('��

&ൽEH�LQGLFൽU�ൽVLPLVPR�ඁXH�ൽ඀JXQRV�H඀HFංURGRPpVංLFRV�KൽQ�VLGR�UHXංL඀L]ൽGRV��HQ�඀tQHൽ�FRQ�XQൽ�SR඀tංLFൽ�GH�
ൽSURYHFKൽPLHQංR�ඃ�RSංLPL]ൽFLyQ�GH�UHFXUVRV��1R�REVංൽQංH��HQ�ංRGRV�඀RV�HඁXLSRV�QXHYRV�ൽGඁXLULGRV��VH�Kൽ�
JൽUൽQංL]ൽGR� H඀� FXPS඀LPLHQංR� GH� ඀RV� FULංHULRV� GH� HILFLHQFLൽ� HQHUJpංLFൽ� ඃ� EൽൾR� FRQVXPR�� FRQIRUPH� ൽ඀�
SURංRFR඀R�GH�FRPSUൽV�VRVංHQLE඀HV�GH඀�*UXSR�ൽ�QLYH඀�(0($���

$GLFLRQൽ඀PHQංH��HQ�H඀�຦PELංR�GH�඀ൽ�I඀Rංൽ�GH�YHKtFX඀RV�HQ�UpJLPHQ�GH�UHQਙLQJ��GHVGH�H඀�ൽxR������඀ൽ�SR඀tංLFൽ�
FRUSRUൽංLYൽ� GH� ඀ൽ�6RFLHGൽG�HVංൽE඀HFH�ඁXH�~QLFൽPHQංH� VH�SHUPLංH� ඀ൽ� FRQංUൽංൽFLyQ�GH� YHKtFX඀RV� KtEULGRV�
HQFKXIൽE඀HV�R�������H඀pFංULFRV��(Q�HVංH�FRQංH[ංR��VH�SUHYp�ඁXH�HQංUH����අ�ඃ������඀ൽ�ංRංൽ඀LGൽG�GH�඀ൽ�I඀Rංൽ�
HVංp�FRPSXHVංൽ�H[F඀XVLYൽPHQංH�SRU�YHKtFX඀RV�KtEULGRV�HQFKXIൽE඀HV�ඃ�R�ංRංൽ඀PHQංH�H඀pFංULFRV��UHIRU]ൽQGR�
ൽVt�H඀�FRPSURPLVR�GH�඀ൽ�6RFLHGൽG�FRQ�඀ൽ�PRYL඀LGൽG�VRVංHQLE඀H�ඃ�඀ൽ�UHGXFFLyQ�GH�HPLVLRQHV� �$FංXൽ඀PHQංH��
඀ൽ�I඀Rංൽ�SUHVHQංൽ�XQ�ൽ඀ංR�JUൽGR�GH�H඀HFංULILFൽFLyQ��FൽVL�H඀�������ൽ඀�HVංൽU�FRPSXHVංൽ�PൽඃRULංൽULൽPHQංH�SRU�
YHKtFX඀RV�H඀pFංULFRV�ඃ�KtEULGRV�HQFKXIൽE඀HV��3+(9���඀RV�FXൽ඀HV��HQ�VX�PൽඃRUtൽ��FRUUHVSRQGHQ�ൽ�PRGH඀RV�
PRGHUQRV��඀R�ඁXH�HYLGHQFLൽ�XQ�H඀HYൽGR�QLYH඀�GH�ංUൽQVLFLyQ�KൽFLൽ�ංHFQR඀RJtൽV�GH�EൽൾൽV�HPLVLRQHV� �

$GHP຦V��H඀� HඁXLSR�GH� ංUൽEൽൾR� ³&XVKZਔਖH�*RHV�*UHHQ´� HQ�(VSൽxൽ� �ൽXQඁXH�HV�XQ�JUXSR�FRQ�ൽ඀FൽQFH� ൽ�
QLYH඀�(0($��HVං຦�඀඀HYൽQGR�ൽ�FൽER�QXHYൽV�LQLFLൽංLYൽV�SൽUൽ�ൽYൽQ]ൽU�HQ�HILFLHQFLൽ�HQHUJpංLFൽ�HQ�඀RV�SUy[LPRV�
ൽxRV� FRPR�� L඀XPLQൽFLyQ� ���ௗ�� /('�� ංUൽV� ඀ൽ� FRPS඀Hංൽ� VXVංLංXFLyQ� GH඀� VLVංHPൽ� SUHYLR� HQ� ඀ൽ� RILFLQൽ� GH�
%ൽUFH඀RQൽ��ඁXH�ൽQංHULRUPHQංH�QR�FRQංൽEൽ�FRQ�HVංH� ංLSR�GH� L඀XPLQൽFLyQ�HQ�VX� ංRංൽ඀LGൽG��$GHP຦V��VH�KൽQ�
LQVංൽ඀ൽGR�VHQVRUHV�GH�L඀XPLQൽFLyQ�QൽංXUൽ඀�HQ�඀ൽV�඀XPLQൽULൽV�XELFൽGൽV�HQ�඀ൽV�]RQൽV�SHULPHංUൽ඀HV�SUy[LPൽV�
ൽ� ඀ൽ� IൽFKൽGൽ�� ඀R�ඁXH�SHUPLංH�RSංLPL]ൽU�H඀�XVR�GH� ඀ൽ� ඀X]�ൽUංLILFLൽ඀��/RV�VLVංHPൽV� LPS඀ൽQංൽGRV�VRQ�GH�EൽൾR�
FRQVXPR� HQHUJpංLFR� ඃ� VH� FRPS඀HPHQංൽQ� FRQ� ඀ൽ� LQVංൽ඀ൽFLyQ� GH� FRQංൽGRUHV� LQGLYLGXൽ඀HV�� ඁXH� SRVLEL඀LංൽQ�
FRQRFHU�ඃ�PRQLංRUL]ൽU�H඀�FRQVXPR�HQHUJpංLFR�UHൽ඀�GH�FൽGൽ�RILFLQൽ��

$�FRQංLQXൽFLyQ��VH�SUHVHQංൽ�XQൽ�ංൽE඀ൽ�FRQ�඀RV�GൽංRV�GH�FRQVXPR�HQHUJpංLFR�GH�඀ൽ�6RFLHGൽG� �

&RQVXPR�
HQHUJpංLFR��FLIUൽV�
HQ�PL඀HV��

����� �����

&RQVXPR�GH�
H඀HFංULFLGൽG��0:K�� ������� �������

&RQVXPR�GH�JൽV�
QൽංXUൽ඀��0:K�� �� ��

&RQVXPR�GH�JൽVRL඀�
�඀LංURV��� ��������� ���������

��GH�HQHUJtൽ�
FRQVXPLGൽ�GH�RULJHQ�
UHQRYൽE඀H�

���� ����

�

6HJ~Q�VH�PXHVංUൽ�HQ�඀ൽ�ංൽE඀ൽ��H඀�SRUFHQංൽൾH�GH�HQHUJtൽ�UHQRYൽE඀H�FRQVXPLGൽ�VH�Kൽ�PൽQංHQLGR�ൽ඀������ൽ඀�
LJXൽ඀�ඁXH�HQ�������ඃൽ�ඁXH�VH�Kൽ�PൽQංHQLGR�HQ�ංRGൽV�඀ൽV�RILFLQൽV�H඀�VXPLQLVංUR�FRQ�H඀�SURYHHGRU�GH�HQHUJtൽ�
UHQRYൽE඀H�FHUංLILFൽGൽ��(඀������GH�HQHUJtൽ�FRQVXPLGൽ�GH�RULJHQ� HQ�������ൽ඀� LJXൽ඀�ඁXH� HQ������Kൽ�VLGR�
UHQRYൽE඀H�ൽ�ංUൽYpV�GH�඀ൽ�FRPSUൽ�GH�&UpGLංRV�GH�$ංULEXංRV�GH�(QHUJtൽ�FRQIRUPH�ൽ� ਙKH�1RUZHJLਔQ�(QHUJਚ�
&HUਙLILFਔਙH� 6ਚVਙHP� �1(&6��� (VංH� UHVX඀ංൽGR� ඀RFൽ඀� UHI඀Hൾൽ� H඀� RULJHQ� GH� ඀ൽ� H඀HFංULFLGൽG� GH� ඀ൽV� RILFLQൽV� HQ�
(VSൽxൽ�ඃ�QR�GHEH�LQංHUSUHංൽUVH�FRPR�HඁXLYൽ඀HQංH�ൽ�඀ൽ�ංൽVൽ�GH�H඀HFංULFLGൽG�UHQRYൽE඀H�ൽ�QLYH඀�GH඀�*UXSR� �

�

�

�
��(඀�FRQVXPR�GH�JൽVRL඀��඀LංURV��ൽ�HIHFංRV�GH�඀ൽ�RILFLQൽ�H[F඀XVLYൽPHQංH��ංൽQංR�HQ������FRPR�HQ�������VH�Kൽ�Fൽ඀FX඀ൽGR�H[F඀XVLYൽPHQංH�
SൽUൽ�඀ൽ�VHGH�GH�0ൽGULG��GH�IRUPൽ�SURSRUFLRQൽ඀�VHJ~Q�඀RV�Pð��ඃൽ�ඁXH�඀ൽ�RILFLQൽ�GH�%ൽUFH඀RQൽ�QR�FXHQංൽ�FRQ�HVංH�ංLSR�GH�FRQVXPR ���
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&$0%ൺ2�&/ൺ0È7ൺ&2�
(Q� ඀tQHൽ�FRQ�H඀�FRPSURPLVR�GH඀�*UXSR�&XVKPൽQ�	�:ൽൿHILH඀G�KൽFLൽ�VXV�JUXSRV�GH� LQංHUpV�� FRQංLQ~ൽ�VX�
ൽYൽQFH�ൽ�QLYH඀�LQංHUQൽFLRQൽ඀�H඀�SURඃHFංR�1Hਙ=HUR��(VංH�SURඃHFංR�ංLHQH�FRPR�REൾHංLYR�Fൽ඀FX඀ൽU��PRQLංRUHൽU�
ඃ� UHGXFLU� ඀ൽV� HPLVLRQHV� GH� *ൽVHV� GH� (IHFංR� ൺQYHUQൽGHUR� �*(ൺ��� ൽ඀LQH຦QGRVH� FRQ� ඀ൽV� PHංൽV� GH�
GHVFൽUERQL]ൽFLyQ�HVංൽE඀HFLGൽV�SRU�඀ൽ�LQLFLൽංLYൽ�6FLHQFH�%ਔVHG�7ਔUJHਙ�਑QLਙLਔਙLYH��6%7L���

$�FRQංLQXൽFLyQ��VH�SUHVHQංൽQ�඀ൽV�HPLVLRQHV�GH�*(ൺ�FRUUHVSRQGLHQංHV�ൽ�඀ൽ�6RFLHGൽG�GXUൽQංH�H඀�ൽxR�������

+XHOOD�GH�FDUERQR� ����� �����

$OFDQFH����W�&2΍H�� ������ �������

&RQVXPR�GH�FRPEXVWLEOHV�HQ�LQVWDODFLRQHV�ILMDV�� �� ������

)ORWD�GH�YHKtFXORV� �� �������

$OFDQFH����W�&2΍H�� ����� �����

7RWDO��W�&2΍H�� ������ �������
�

'XUൽQංH� ������ ඀ൽ� 6RFLHGൽG� Kൽ� FRQංLQXൽGR� ൽS඀LFൽQGR� ඀ൽ� PHංRGR඀RJtൽ� GH� F຦඀FX඀R� GH� KXH඀඀ൽ� GH� FൽUERQR�
GHILQLGൽ�ൾXQංൽPHQංH�FRQ�H඀�HඁXLSR�(6*�*඀REൽ඀��FRQ�VHGH�HQ�(VංൽGRV�8QLGRV��FRQ�H඀�REൾHංLYR�GH�ൽVHJXUൽU�
඀ൽ�FRKHUHQFLൽ�ඃ�FRPSൽUൽEL඀LGൽG�GH�඀ൽ�LQIRUPൽFLyQ�UHSRUංൽGൽ�ൽ�QLYH඀�LQංHUQൽFLRQൽ඀��$GHP຦V��HQ������VH�Kൽ�
PHൾRUൽGR�H඀�F຦඀FX඀R�GH�඀ൽ�+XH඀඀ൽ�GH�&ൽUERQR�ൽPS඀LൽQGR�H඀�ൽ඀FൽQFH�ൽ�඀ൽ�FൽංHJRUtൽ�GH�I඀Rංൽ�GH�YHKtFX඀RV��
LQFRUSRUൽQGR�඀RV�YHKtFX඀RV�FRUSRUൽංLYRV�HQ�UHQංLQJ�FRQ�XVXൽULR�ൽVLJQൽGR�KൽVංൽ�XQ�ංRංൽ඀�GH�඄��YHKtFX඀RV��
FRQ�H඀�ILQ�GH�UHIRU]ൽU�඀ൽ�UHSUHVHQංൽංLYLGൽG�GH඀�GൽංR��(Vංൽ�YൽULൽFLyQ�UHVSRQGH�ൽ�XQ�FൽPELR�PHංRGR඀yJLFR�ඃ�
QR�ൽ�඀ൽ�LQFRUSRUൽFLyQ�GH�QXHYRV�ൽFංLYRV��QR�VLHQGR�SRVLE඀H�UHFRQVංUXLU�඀ൽ�LQIRUPൽFLyQ�FRUUHVSRQGLHQංH�ൽ඀�
HൾHUFLFLR������SRU�Iൽ඀ංൽ�GH�GൽංRV�KLVංyULFRV��(Q�FXൽQංR�ൽ඀�$඀FൽQFH����඀ൽ�6RFLHGൽG�VH�HQFXHQංUൽ�ංUൽEൽൾൽQGR�
ൾXQංൽPHQංH�FRQ�H඀�HඁXLSR�GH�*඀REൽ඀�HQ�඀ൽ�GHILQLFLyQ�GH�XQ�HQIRඁXH�PHංRGR඀yJLFR�KRPRJpQHR�ඁXH�SHUPLංൽ�
VX� ൽGHFXൽGൽ�PHGLFLyQ� H� LQFRUSRUൽFLyQ� SURJUHVLYൽ� HQ� IXංXURV� UHSRUංHV�� SUHYLpQGRVH� VX� LPS඀HPHQංൽFLyQ�
ൽQංHV�GH�������

(඀�F຦඀FX඀R�GH�඀ൽ�KXH඀඀ൽ�GH�FൽUERQR�VH�Kൽ�UHൽ඀L]ൽGR�ൽ�SൽUංLU�GH�GൽංRV�UHൽ඀HV�GH�FRQVXPR�ඃ�FRQVLGHUൽQGR�඀RV�
IൽFංRUHV�GH�HPLVLyQ�ඃ�UHIHUHQFLൽV�PHංRGR඀yJLFൽV�GHILQLGRV�SRU�H඀�*UXSR��(඀�F຦඀FX඀R�VH�UHൽ඀L]ൽ�VLJXLHQGR�඀ൽ�
PHංRGR඀RJtൽ�ඃ�඀RV�඀tPLංHV�GH�LQIRUPൽFLyQ�GH඀�*UXSR��XංL඀L]ൽQGR�IൽFංRUHV�GH�HPLVLyQ�඀RFൽ඀HV�ൽGHFXൽGRV�SൽUൽ�
(VSൽxൽ��0ൺ7(&2��������FXൽQGR�SURFHGH��(඀�$඀FൽQFH���VH�Kൽ�Fൽ඀FX඀ൽGR�FRQ�H඀�PpංRGR�PਔUਖHਙ�EਔVHG��ඁXH�
FRQVLGHUൽ�඀RV�FRQංUൽංRV�GH�VXPLQLVංUR�GH�HQHUJtൽ�UHQRYൽE඀H�FRQ�IൽFංRU�GH�HPLVLyQ���� �

(඀� *UXSR� FRQංLQ~ൽ� GHVൽUUR඀඀ൽQGR� LQLFLൽංLYൽV� ඃ� PHGLGൽV� GH� ൽGൽSංൽFLyQ� F඀LP຦ංLFൽ� ൽ� QLYH඀� FRUSRUൽංLYR��
RULHQංൽGൽV�ංൽQංR�ൽ�඀ൽ�JHVංLyQ�GH�ULHVJRV�ItVLFRV�ൽVRFLൽGRV�ൽ඀�FൽPELR�F඀LP຦ංLFR�FRPR�ൽ�඀ൽ�UHVL඀LHQFLൽ�GH�VXV�
RSHUൽFLRQHV�ඃ�HGLILFLRV��

$VLPLVPR��H඀�*UXSR�HVං຦�HQ�SURFHVR�GH�HVංൽE඀HFHU�XQ�3඀ൽQ�GH�$FFLyQ�SൽUൽ�඀ൽ�7UൽQVLFLyQ�&඀LP຦ංLFൽ�ൽ඀LQHൽGR�
H඀�$FXHUGR�GH�3ൽUtV��FRQ�඀RV�REൾHංLYRV�1Hං�=HUR�ඃ�඀ൽV�PHංൽV�HVංൽE඀HFLGൽV�SRU�6%7L��ൽSUREൽGR�SRU�H඀�%RਔUG�
RI�'LUHFਙRUV�GH�඀ൽ�FRPSൽxtൽ��LQF඀XඃHQGR�ൽ�඀ൽ�&(2�GH඀�*UXSR��(VංH�S඀ൽQ�HVංൽE඀HFH�REൾHංLYRV�GH�UHGXFFLyQ�
ඃ�KRUL]RQංHV�ංHPSRUൽ඀HV�FRPXQHV�ൽ�QLYH඀�J඀REൽ඀��ංRPൽQGR�FRPR�ൽxR�EൽVH�඀ൽ�+XH඀඀ൽ�GH�&ൽUERQR�GH����අ��
(Q�FRQFUHංR��H඀�*UXSR�VH�FRPSURPHංH�ൽ�UHGXFLU�HQ�XQ��������඀ൽV�HPLVLRQHV�GH�඀RV�ൽ඀FൽQFHV���ඃ���SൽUൽ�H඀�
ൽxR� ������ ൽ� GLVPLQXLU� HQ� XQ� ඄඄����� ඀ൽV� HPLVLRQHV� GH� ൽ඀FൽQFH� �� SൽUൽ� H඀� ൽxR� ������ ඃ� ൽ� ൽ඀FൽQ]ൽU� ඀ൽ�
QHXංUൽ඀LGൽG�F඀LP຦ංLFൽ��QHਙ�]HUR��HQ�ංRGൽ�඀ൽ�FൽGHQൽ�GH�Yൽ඀RU��ൽ඀FൽQFHV������ඃ����HQ�������(Q�H඀�PRPHQංR�HQ�
ඁXH� ඀ൽ�HQංLGൽG�Kൽඃൽ�GHVൽUUR඀඀ൽGR�VX�ൽFංLYLGൽG�HQ� ඀ൽV�QXHYൽV�RILFLQൽV��HQ�UpJLPHQ�GH�ൽUUHQGൽPLHQංR��GH�
0ൽGULG�ඃ�%ൽUFH඀RQൽ�GXUൽQංH�XQ�SHULRGR�GH�XQ�ൽxR��඀R�ඁXH�SHUPLංLU຦�GHILQLU�PHGLGൽV�ඃ�REൾHංLYRV�ඁXH�SXHGൽQ�
VHU� LGHQංLILFൽGRV� ඃ� ൽGൽSංൽGRV� ൽ� ඀ൽV� RSHUൽFLRQHV� ඀RFൽ඀HV� ඃ� ൽ඀LQHൽGRV� FRQ� ඀ൽ� HVංUൽංHJLൽ� GH� ංUൽQVLFLyQ�
F඀LP຦ංLFൽ�J඀REൽ඀�GH඀�*UXSR��

�

�

�
����/ൽ�ංRංൽ඀LGൽG�GH�඀ൽV�HPLVLRQHV�GH�඀ൽ�FൽංHJRUtൽ�GH�³&RQVXPR�GH�FRPEXVංLE඀H�HQ�LQVංൽ඀ൽFLRQHV�ILൾൽV´�VH�ൽVRFLൽ�ൽ඀�FRPEXVංLE඀H�'LH VH඀�
)XH඀�2L඀��*ൽVy඀HR�&���
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'HUHFKRV�+XPൽQRV�
3ൽUൽ� ඀ൽ�6RFLHGൽG�� H඀� UHVSHංR� ඃ� ඀ൽ� SURPRFLyQ� GH� ඀RV� GHUHFKRV� KXPൽQRV� VRQ� SL඀ൽUHV� IXQGൽPHQංൽ඀HV� ඁXH�
IRUPൽQ�SൽUංH�LQංHJUൽ඀�GH�VX�HVංUൽංHJLൽ�ඃ�SULQFLSLRV�GH�ൽFංXൽFLyQ��HQ�FRKHUHQFLൽ�FRQ�඀ൽ�pංLFൽ�H�LQංHJULGൽG�
HPSUHVൽULൽ඀�� /ൽ� 6RFLHGൽG� UHൽ඀L]ൽ� VX� ൽFංLYLGൽG� VLHPSUH� HQ� FXPS඀LPLHQංR� GH� ඀ൽ� ඀HJLV඀ൽFLyQ� YLJHQංH� ඃ�
FRQIRUPH�ൽ�඀RV�HVං຦QGൽUHV�LQංHUQൽFLRQൽ඀HV�ൽS඀LFൽE඀HV� �

6L� ELHQ� ඀ൽ� 6RFLHGൽG� QR� GLVSRQH� ൽFංXൽ඀PHQංH� GH� XQൽ� SR඀tංLFൽ� HVSHFtILFൽ� LQGHSHQGLHQංH� HQ� PൽංHULൽ� GH�
GL඀LJHQFLൽ� GHELGൽ� HQ� GHUHFKRV� KXPൽQRV�� HVංRV� SULQFLSLRV� VH� HQFXHQංUൽQ� S඀HQൽPHQංH� LQංHJUൽGRV� HQ� VX�
*ਗREਔਗ�6XVਙਔLQਔELਗLਙਚ�5HSRUਙ�ඃ�HQ�H඀�*ਗREਔਗ�&RGH�RI�&RQGXFਙ��ൽPERV�ൽ඀LQHൽGRV�FRQ�඀RV�SULQFLSLRV�GH඀�3ൽFංR�
0XQGLൽ඀�GH�1ൽFLRQHV�8QLGൽV��81�*ਗREਔਗ�&RPSਔFਙ���(Q�HVංH�PൽUFR��&XVKPൽQ�	�:ൽൿHILH඀G�SURPXHYH�H඀�
UHVSHංR� ൽ� ඀RV� GHUHFKRV� KXPൽQRV� ൽ� ංUൽYpV� GH� SU຦FංLFൽV� HPSUHVൽULൽ඀HV� EൽVൽGൽV� HQ� ඀ൽ� LQංHJULGൽG�� ඀ൽ�
KRQHVංLGൽG�ඃ�඀ൽ�ංUൽQVSൽUHQFLൽ��

(Q�FRQFUHංR��඀ൽ�6RFLHGൽG�RULHQංൽ�VX�ൽFංXൽFLyQ�FRQIRUPH�ൽ�඀RV�VLJXLHQංHV�SULQFLSLRV� �

x� *ൽUൽQංL]ൽU�FRQGLFLRQHV�GH�ංUൽEൽൾR�VHJXUൽV��Vൽ඀XGൽE඀HV�ඃ�FRQIRUPHV�FRQ�඀ൽ�QRUPൽංLYൽ�ൽS඀LFൽE඀H� �

x� &XPS඀LU�FRQ�ංRGൽV�඀ൽV�඀HඃHV�ඃ�UHJX඀ൽFLRQHV�YLJHQංHV�HQ�඀RV�SൽtVHV�HQ�඀RV�ඁXH�RSHUൽ� �

x� )RPHQංൽU� XQ� HQංRUQR� GH� ංUൽEൽൾR� LQF඀XVLYR�� ඀LEUH� GH� GLVFULPLQൽFLyQ�� ൽFRVR� R� FXൽ඀ඁXLHU� IRUPൽ� GH�
ൽEXVR��

x� $VHJXUൽU�XQ�ංUൽංR�ൾXVංR�ൽ�඀RV�HPS඀HൽGRV�HQ�PൽංHULൽ�GH�UHPXQHUൽFLyQ��ൾRUQൽGൽ�඀ൽERUൽ඀�ඃ�EHQHILFLRV� �

x� 3URKLELU�GH�PൽQHUൽ�H[SUHVൽ�FXൽ඀ඁXLHU�IRUPൽ�GH�ංUൽEൽൾR�IRU]RVR�X�RE඀LJൽංRULR� �

x� 3URKLELU� H඀� ංUൽEൽൾR� LQIൽQංL඀�� UHVSHංൽQGR� HQ� ංRGR� PRPHQංR� ඀ൽ� HGൽG� PtQLPൽ� ඀HJൽ඀� GH� HPS඀HR� ඃ�
HYLංൽQGR�FXൽ඀ඁXLHU�ൽFංLYLGൽG�ඁXH�SXHGൽ�UHVX඀ංൽU�SHUൾXGLFLൽ඀�SൽUൽ�H඀�GHVൽUUR඀඀R�R� ඀ൽ�HGXFൽFLyQ�GH�
PHQRUHV��

$GLFLRQൽ඀PHQංH��඀ൽ�6RFLHGൽG�PൽQංLHQH�XQൽ�SR඀tංLFൽ�GH�ංR඀HUൽQFLൽ�FHUR�IUHQංH�ൽ�඀ൽ�HVF඀ൽYLංXG�PRGHUQൽ�ඃ�඀ൽ�
ංUൽංൽ� GH�SHUVRQൽV��ൽVHJXUൽQGR�H඀� FXPS඀LPLHQංR� GH� ඀ൽ�QRUPൽංLYൽ�ൽS඀LFൽE඀H�HQ�HVංൽ�PൽංHULൽ�HQ� ංRGRV� ඀RV�
ංHUULංRULRV�HQ�඀RV�ඁXH�RSHUൽ��

(Q�UH඀ൽFLyQ�FRQ�඀ൽ�FൽSൽFLංൽFLyQ�LQංHUQൽ��ඃ�HQ�඀tQHൽ�FRQ�H඀�UHIXHU]R�GH�඀ൽ�FX඀ංXUൽ�GH�FXPS඀LPLHQංR��GXUൽQංH�
����� ඀ൽ�6RFLHGൽG�Kൽ�FRQංLQXൽGR� LPSX඀VൽQGR�SURJUൽPൽV�GH� IRUPൽFLyQ�HQ�PൽංHULൽ�GH� FRPSਗLਔQFH�ൽ�QLYH඀�
(0($��HQංUH�඀RV�ඁXH�GHVංൽFൽQ��

x� )RUPൽFLyQ�RE඀LJൽංRULൽ�HQ�H඀�&yGLJR�*඀REൽ඀�GH�&RQGXFංൽ�(PSUHVൽULൽ඀�SൽUൽ�HPS඀HൽGRV�ඃ�QXHYൽV�
LQFRUSRUൽFLRQHV��

x� )RUPൽFLyQ�HVSHFtILFൽ�HQ�3UHYHQFLyQ�GH�%඀ൽQඁXHR�GH�&ൽSLංൽ඀HV��³3%&´��³$0/´�SRU�VXV�VLJ඀ൽV�HQ�
LQJ඀pV���ඁXH�ංൽPELpQ�FXEUH�ൽVSHFංRV�HQ�PൽංHULൽ�GH�ൽQංLFRUUXSFLyQ��SൽUൽ�ൽඁXH඀඀RV�SURIHVLRQൽ඀HV�
FXඃൽV�IXQFLRQHV�HVං຦Q�VXൾHංൽV�ൽ�HVංൽ�QRUPൽංLYൽ��

(Q� PൽංHULൽ� GH� GL඀LJHQFLൽ� GHELGൽ�� &XVKPൽQ� 	� :ൽൿHILH඀G� ൽS඀LFൽ� XQ� HQIRඁXH� HVංUXFංXUൽGR� SൽUൽ� ඀ൽ�
LGHQංLILFൽFLyQ�ඃ�PLංLJൽFLyQ�GH� ULHVJRV�HQ�VX�FൽGHQൽ�GH�VXPLQLVංUR��(Q�HVංH�VHQංLGR�� ඀ൽ�6RFLHGൽG� ඀඀HYൽ�ൽ�
FൽER� XQ� SURFHVR� VLVංHP຦ංLFR� GH� ൽQ຦඀LVLV� GH� SURYHHGRUHV� PHGLൽQංH� KHUUൽPLHQංൽV� GH� VFUHHQLQJ� GH�
FRPSਗLਔQFH�UHFRQRFLGൽV�ൽ�QLYH඀�J඀REൽ඀��7RGRV�඀RV�QXHYRV�SURYHHGRUHV�VRQ�HYൽ඀XൽGRV�GXUൽQංH�H඀�SURFHVR�
GH�RQERਔUGLQJ�ඃ�඀RV�SURYHHGRUHV�H[LVංHQංHV�HVං຦Q�VXൾHංRV�ൽ�PRQLංRUL]ൽFLyQ�FRQංLQXൽ��&Xൽ඀ඁXLHU�SRංHQFLൽ඀�
ULHVJR� LGHQංLILFൽGR�HV�HVFൽ඀ൽGR�ൽ඀�HඁXLSR�GH�&RPSਗLਔQFH�SൽUൽ�VX�ൽQ຦඀LVLV�ඃ��HQ�VX�FൽVR�� ඀ൽ�ൽGRSFLyQ�GH�
PHGLGൽV�FRUUHFංRUൽV��ඁXH�SXHGHQ�LQF඀XLU�S඀ൽQHV�GH�UHPHGLR�R�඀ൽ�ILQൽ඀L]ൽFLyQ�GH�඀ൽ�UH඀ൽFLyQ�FRQංUൽFංXൽ඀� �

(VංH�PൽUFR�GH�ൽFංXൽFLyQ�VH�ൽUංLFX඀ൽ�SULQFLSൽ඀PHQංH�ൽ�ංUൽYpV�GH�඀RV�VLJXLHQංHV�LQVංUXPHQංRV�LQංHUQRV� �

x� &yGLJR�*඀REൽ඀�GH�&RQGXFංൽ�(PSUHVൽULൽ඀�

x� 3R඀tංLFൽ�*඀REൽ඀�GH�ൺQංHJULGൽG�GH�3URYHHGRUHV�

*UൽFLൽV� ൽ� HVංRV� PHFൽQLVPRV�� ඀ൽ� 6RFLHGൽG� IRUංൽ඀HFH� SURJUHVLYൽPHQංH� VX� FൽSൽFLGൽG� SൽUൽ� LGHQංLILFൽU� ඃ�
JHVංLRQൽU�ULHVJRV�SRංHQFLൽ඀HV�UH඀ൽFLRQൽGRV�FRQ�඀RV�GHUHFKRV�KXPൽQRV��LQF඀XඃHQGR�ൽඁXH඀඀RV�ൽVRFLൽGRV�ൽ�
඀ൽ�HVF඀ൽYLංXG�PRGHUQൽ�GHQංUR�GH�඀ൽ�FൽGHQൽ�GH�VXPLQLVංUR� �
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(Q�FXൽQංR�ൽ� ඀RV�FൽQൽ඀HV�GH�GHQXQFLൽ��GXUൽQංH�H඀�HൾHUFLFLR� ������ൽ඀� LJXൽ඀�ඁXH�HQ�������QR�VH�UHJLVංUൽURQ�
GHQXQFLൽV�UH඀ൽFLRQൽGൽV�FRQ�YX඀QHUൽFLRQHV�GH�GHUHFKRV�KXPൽQRV�GHQංUR�GH�඀ൽ�6RFLHGൽG� �
$VLPLVPR��HQ�VX�FRPSURPLVR�FRQ�඀RV�GHUHFKRV�KXPൽQRV��H඀�*UXSR�&XVKPൽQ�	�:ൽൿHILH඀G�Kൽ�GHVൽUUR඀඀ൽGR�
XQ�FRQൾXQංR�GH�KHUUൽPLHQංൽV�RULHQංൽGൽV�ൽ�JൽUൽQංL]ൽU�VX�SURංHFFLyQ��SUHYHQLU� LPSൽFංRV�QHJൽංLYRV��PLංLJൽU�
ULHVJRV�ඃ�UHSൽUൽU�SRVLE඀HV�GൽxRV��6XV�SU຦FංLFൽV�VH�EൽVൽQ�HQ�඀RV�SULQFLSLRV�GH඀�3ൽFංR�0XQGLൽ඀�GH�1ൽFLRQHV�
8QLGൽV��඀RV�3ULQFLSLRV�5HFංRUHV�VREUH�HPSUHVൽV�ඃ�GHUHFKRV�KXPൽQRV�ඁXH�ൽS඀LFൽQ�H඀�PൽUFR�GH�³SURංHJHU��
UHVSHංൽU�ඃ�UHPHGLൽU´�GH�඀ൽ�218��඀ൽV�/tQHൽV�'LUHFංULFHV�GH�඀ൽ�2&'(�SൽUൽ�HPSUHVൽV�PX඀ංLQൽFLRQൽ඀HV��ൽVt�
FRPR�඀ൽ�3R඀tංLFൽ�6RFLൽ඀�GH�඀ൽ�6RFLHGൽG�ൺQංHUQൽFLRQൽ඀�GH඀�7UൽEൽൾR� �

'XUൽQංH� H඀� HൾHUFLFLR� ������ QR� VH� KൽQ� SURGXFLGR� GHVൽUUR඀඀RV� ൽGLFLRQൽ඀HV� QL� ඀ൽ� LPS඀ൽQංൽFLyQ� GH� QXHYൽV�
LQLFLൽංLYൽV�HVSHFtILFൽV�HQ�PൽංHULൽ�GH�GHUHFKRV�KXPൽQRV��PൽQංHQLpQGRVH�H඀�HQIRඁXH�ൽFංXൽ඀�EൽVൽGR�HQ�඀ൽ�
LQංHJUൽFLyQ�GH�HVංRV�SULQFLSLRV�HQ�H඀�PൽUFR�J඀REൽ඀�GH�FXPS඀LPLHQංR�ඃ�VRVංHQLEL඀LGൽG�GH�඀ൽ�6RFLHGൽG��
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$1(;2�ൺ��ບQGLFH�GH�FRQංHQLGRV�H�LQGLFൽGRUHV�*5ൺ�
ൺ1)250$&ൺÏ1�62/ൺ&ൺ7$'$�325�
/$�/(<���������'(�ൺ1)250$&ൺÏ1�
12�)ൺ1$1&ൺ(5$�<�'ൺ9(56ൺ'$'�

ൺ1'ൺ&$'25�*5ൺ�'(�
5()(5(1&ൺ$��

&217(1ൺ'2�(67$'2�'(�
ൺ1)250$&ൺÏ1�12�

)ൺ1$1&ൺ(5$�
3È*��

ൺ1752'8&&ൺÏ1�

0ൽUFR�GH�UHSRUංH�

%ൽVൽGR� HQ� *ਗREਔਗ� 5HSRUਙLQJ�
਑QLਙLਔਙLYH� �*5ൺ� 6ਙਔQGਔUGV���
LQF඀XඃHQGR� HVං຦QGൽUHV�
XQLYHUVൽ඀HV� *5ൺ� ��� *5ൺ� �� ඃ�
*5ൺ����YHUVLyQ�������

�����$FHUFൽ�GH඀�(VංൽGR�GH�
ൺQIRUPൽFLyQ�1R�)LQൽQFLHUൽ�
ඃ�VX�H඀ൽERUൽFLyQ�

඄�

&8(67ൺ21(6�5(/$7ൺ9$6�$�1(*2&ൺ2�

'HVFULSFLyQ�GH඀�PRGH඀R�GH�QHJRFLR�

*5ൺ��������අ�
�

�����'HVFULSFLyQ�GH඀�
0RGH඀R�GH�QHJRFLR� �����

�(QංRUQR�HPSUHVൽULൽ඀�

�6RFLHGൽG�ඃ�HVංUXFංXUൽ�

�3UHVHQFLൽ�*HRJU຦ILFൽ�

�/RV�SULQFLSൽ඀HV�IൽFංRUHV�ඁXH�SXHGൽQ�
ൽIHFංൽU�ൽ�VX�HYR඀XFLyQ�

�2EൾHංLYRV�ඃ�HVංUൽංHJLൽ� �����2EൾHංLYRV�ඃ�SULQFLSൽ඀HV�
඀tQHൽV�HVංUൽංpJLFൽV� ������

*UXSRV�GH�LQංHUpV� *5ൺ����������අ�

�����ൺGHQංLILFൽFLyQ�ඃ�
SൽUංLFLSൽFLyQ�GH�඀RV�*UXSRV�
GH�ൺQංHUpV�

������

�����$Q຦඀LVLV�GH�
PൽංHULൽ඀LGൽG� ������

3ULQFLSൽ඀HV�ංHQGHQFLൽV�ඃ�ULHVJRV�
FRUSRUൽංLYRV� *5ൺ���������඄�

�����3ULQFLSൽ඀HV�IൽFංRUHV��
ංHQGHQFLൽV�ඃ�ULHVJRV�ඁXH�
SXHGHQ�ൽIHFංൽU�ൽ�඀ൽ�
6RFLHGൽG�

����අ�

'HVFULSFLyQ�GH�඀ൽV�SR඀tංLFൽV�ൽS඀LFൽGൽV� *5ൺ�������*5ൺ����� ��඄��3R඀tංLFൽV�QR�
ILQൽQFLHUൽV�ൽS඀LFൽE඀HV� �අ����

&8(67ൺ21(6�62&ൺ$/(6�<�5(/$7ൺ9$6�$/�3(5621$/�

(03/(2�

1~PHUR�ංRංൽ඀�ඃ�GLVංULEXFLyQ�GH�
HPS඀HൽGRV�SRU�VH[R��HGൽG��SൽtV�ඃ�
F඀ൽVLILFൽFLyQ�SURIHVLRQൽ඀�

*5ൺ������������

�������1~PHUR�GH�
HPS඀HൽGRV� ���

�������'LVංULEXFLyQ�GH�඀ൽ�
S඀ൽQංL඀඀ൽ�SRU�VH[R��HGൽG�ඃ�
FൽංHJRUtൽ�SURIHVLRQൽ඀�

������

1~PHUR�ංRංൽ඀�ඃ�GLVංULEXFLyQ�GH�
PRGൽ඀LGൽGHV�GH�FRQංUൽංR�GH�ංUൽEൽൾR� *5ൺ������������ �������7LSR�GH�ൾRUQൽGൽ� �඄�

3URPHGLR�ൽQXൽ඀�GH�FRQංUൽංRV�
LQGHILQLGRV��GH�FRQංUൽංRV�ංHPSRUൽ඀HV�ඃ�
GH�FRQංUൽංRV�ൽ�ංLHPSR�SൽUFLൽ඀�SRU�
VH[R��HGൽG�ඃ�F඀ൽVLILFൽFLyQ�SURIHVLRQൽ඀�

*5ൺ����� �������0RGൽ඀LGൽGHV�GH�
FRQංUൽංR�GH�ංUൽEൽൾR� ����඄�

5HPXQHUൽFLRQHV�PHGLൽV�ඃ�VX�
HYR඀XFLyQ�GHVൽJUHJൽGRV�SRU�VH[R��
HGൽG�ඃ�F඀ൽVLILFൽFLyQ�SURIHVLRQൽ඀�R�LJXൽ඀�
Yൽ඀RU�

*5ൺ������� �������5HPXQHUൽFLyQ�GH�
GLUHFංLYRV�ඃ�HPS඀HൽGRV�� ����අ�
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%UHFKൽ�Vൽ඀ൽULൽ඀��UHPXQHUൽFLyQ�GH�
SXHVංRV�GH�ංUൽEൽൾRV�LJXൽ඀HV�R�GH�
PHGLൽ�GH�඀ൽ�VRFLHGൽG�

*5ൺ������� �������%UHFKൽ�Vൽ඀ൽULൽ඀� ���

5HPXQHUൽFLyQ�PHGLൽ�GH�SXHVංRV�GH�
඀RV�FRQVHൾHURV�ඃ�GLUHFංLYRV��LQF඀XඃHQGR�
඀ൽ�UHංULEXFLyQ�YൽULൽE඀H��GLHංൽV��
LQGHPQL]ൽFLRQHV��H඀�SൽJR�ൽ�඀RV�
VLVංHPൽV�GH�SUHYLVLyQ�GH�ൽKRUUR�ൽ�
඀ൽUJR�S඀ൽ]R�ඃ�FXൽ඀ඁXLHU�RංUൽ�
SHUFHSFLyQ�GHVൽJUHJൽGൽ�SRU�VH[R�

*5ൺ���඄�����අ� �������5HPXQHUൽFLyQ�GH�
&RQVHൾR�GH�$GPLQLVංUൽFLyQ� ���

ൺPS඀ൽQංൽFLyQ�GH�SR඀tංLFൽV�GH�
GHVFRQH[LyQ�඀ൽERUൽ඀� *5ൺ�������*5ൺ����� �����'HVFRQH[LyQ�GLJLංൽ඀�� ������

1~PHURV�GH�GHVSHGLGRV�SRU�VH[R��
HGൽG�ඃ�F඀ൽVLILFൽFLyQ�SURIHVLRQൽ඀� *5ൺ������� �������'HVSLGRV� ���

(PS඀HൽGRV�FRQ�GLVFൽSൽFLGൽG� *5ൺ������� �����'LVFൽSൽFLGൽG�ඃ�
ൽFFHVLEL඀LGൽG�XQLYHUVൽ඀� ����

62&ൺ('$'�'(/�75$%$-2�

6RFLHGൽG�GH඀�ංLHPSR�GH�ංUൽEൽൾR� *5ൺ�����������඄� �����7LHPSR�GH�ංUൽEൽൾR�� ������

1~PHUR�GH�KRUൽV�GH�ൽEVHQංLVPR� *5ൺ�����඄��������� �������$EVHQංLVPR�඀ൽERUൽ඀� ������

0HGLGൽV�GHVංLQൽGൽV�ൽ�IൽFL඀LංൽU�H඀�
GLVIUXංH�GH�඀ൽ�FRQFL඀LൽFLyQ�ඃ�IRPHQංൽU�
H඀�HൾHUFLFLR�FRUUHVSRQVൽE඀H�GH�HVංRV�
SRU�SൽUංH�GH�ൽPERV�SURJHQLංRUHV�

*5ൺ�������

�������0HGLGൽV�GHVංLQൽGൽV�
ൽ�IൽFL඀LංൽU�H඀�GLVIUXංH�GH�඀ൽ�
FRQFL඀LൽFLyQ�SRU�SൽUංH�GH�඀ൽ�
S඀ൽQංL඀඀ൽ�

�������

6$/8'�<�6(*85ൺ'$'�

&RQGLFLRQHV�GH�Vൽ඀XG�ඃ�VHJXULGൽG�HQ�
H඀�ංUൽEൽൾR� *5ൺ��������*5ൺ�����

��඄���&RQGLFLRQHV�GH�
VHJXULGൽG�ඃ�Vൽ඀XG�HQ�H඀�
ංUൽEൽൾR�

����

$FFLGHQංHV�GH�ංUൽEൽൾR��HQ�SൽUංLFX඀ൽU�VX�
IUHFXHQFLൽ�ඃ�JUൽYHGൽG��ൽVt�FRPR�඀ൽV�
HQIHUPHGൽGHV�SURIHVLRQൽ඀HV��
GHVൽJUHJൽGR�SRU�VH[R�

*5ൺ������������අ� ��඄����$FFLGHQංHV�GH�
ංUൽEൽൾR� ���

5(/$&ൺ21(6�62&ൺ$/(6�

6RFLHGൽG�GH඀�GL຦඀RJR�VRFLൽ඀��LQF඀XLGRV�
SURFHGLPLHQංRV�SൽUൽ�LQIRUPൽU�ඃ�
FRQVX඀ංൽU�ൽ඀�SHUVRQൽ඀�ඃ�QHJRFLൽU�FRQ�
H඀඀RV� *5ൺ������

�����6RFLHGൽG�GH඀�GL຦඀RJR�
VRFLൽ඀�

�

�

����඄�

��

��

��

3RUFHQංൽൾH�GH�HPS඀HൽGRV�FXELHUංRV�
SRU�FRQYHQLR�FR඀HFංLYR�SRU�SൽtV�

%ൽ඀ൽQFH�GH�඀RV�FRQYHQLRV�FR඀HFංLYRV��
SൽUංLFX඀ൽUPHQංH�HQ�H඀�FൽPSR�GH�඀ൽ�
Vൽ඀XG�ඃ�඀ൽ�VHJXULGൽG�HQ�H඀�ංUൽEൽൾR�
�

*5ൺ�������

)250$&ൺÏ1�

3R඀tංLFൽV�LPS඀HPHQංൽGൽV�HQ�H඀�FൽPSR�
GH�඀ൽ�IRUPൽFLyQ�
�

*5ൺ�������
�������3R඀tංLFൽV�
LPS඀HPHQංൽGൽV�HQ�H඀�
FൽPSR�GH�඀ൽ�IRUPൽFLyQ�

�඄����

&ൽQංLGൽG�ංRංൽ඀�GH�KRUൽV�GH�IRUPൽFLyQ�
SRU�FൽංHJRUtൽV�SURIHVLRQൽ඀HV�
�

*5ൺ�������
�������&ൽQංLGൽG�ංRංൽ඀�GH�
KRUൽV�GH�IRUPൽFLyQ�SRU�
FൽංHJRUtൽ�SURIHVLRQൽ඀�

����

$&&(6ൺ%ൺ/ൺ'$'�

$FFHVLEL඀LGൽG�XQLYHUVൽ඀�GH�඀ൽV�
SHUVRQൽV�FRQ�GLVFൽSൽFLGൽGHV�
�

*5ൺ������� �����'LVFൽSൽFLGൽG�ඃ�
ൽFFHVLEL඀LGൽG�XQLYHUVൽ඀� ���
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ൺ*8$/'$'�

0HGLGൽV�ൽGRSංൽGൽV�SൽUൽ�SURPRYHU�඀ൽ�
LJXൽ඀GൽG�GH�ංUൽංR�ඃ�GH�RSRUංXQLGൽGHV�
HQංUH�PXൾHUHV�ඃ�KRPEUHV�

�
�

*5ൺ��������*5ൺ�����

��අ��ൺJXൽ඀GൽG�ඃ�PHGLGൽV�
ൽGRSංൽGൽV�SൽUൽ�SURPRYHU�
H඀�HPS඀HR�

����3඀ൽQHV�GH�LJXൽ඀GൽG��&ൽStංX඀R�ൺൺൺ�GH�඀ൽ�
/Hඃ�2UJ຦QLFൽ���������GH����GH�PൽU]R��
SൽUൽ�඀ൽ�LJXൽ඀GൽG�HIHFංLYൽ�GH�PXൾHUHV�ඃ�
KRPEUHV��

*5ൺ��������*5ൺ�����

0HGLGൽV�ൽGRSංൽGൽV�SൽUൽ�SURPRYHU�H඀�
HPS඀HR� *5ൺ��������*5ൺ������

3URංRFR඀RV�FRQංUൽ�H඀�ൽFRVR�VH[Xൽ඀�ඃ�
SRU�Uൽ]yQ�GH�VH[R�

�
�

*5ൺ���඄���
��අ����3URංRFR඀RV�FRQංUൽ�H඀�
ൽFRVR�VH[Xൽ඀�ඃ�SRU�Uൽ]yQ�
GH�VH[R�

���

0HGLGൽV�ൽGRSංൽGൽV�SൽUൽ�඀ൽ�LQංHJUൽFLyQ�
ඃ�඀ൽ�ൽFFHVLEL඀LGൽG�XQLYHUVൽ඀�GH�඀ൽV�
SHUVRQൽV�FRQ�GLVFൽSൽFLGൽG�

�
�

*5ൺ�������

��අ��ൺJXൽ඀GൽG�ඃ�PHGLGൽV�
ൽGRSංൽGൽV�SൽUൽ�SURPRYHU�
H඀�HPS඀HR�

����
3R඀tංLFൽ�FRQංUൽ�ංRGR�ංLSR�GH�
GLVFULPLQൽFLyQ�ඃ��HQ�VX�FൽVR��GH�
JHVංLyQ�GH�඀ൽ�GLYHUVLGൽG�

�
�

*5ൺ��������*5ൺ�����

/8&+$�&2175$�/$�&25583&ൺÏ1�<�(/�62%2512�

0HGLGൽV�ൽGRSංൽGൽV�SൽUൽ�SUHYHQLU�඀ൽ�
FRUUXSFLyQ�ඃ�H඀�VRERUQR�

�

�
�

*5ൺ���������������*5ൺ�����
�����0HGLGൽV�ൽGRSංൽGൽV�
SൽUൽ�SUHYHQLU�඀ൽ�FRUUXSFLyQ�
ඃ�H඀�VRERUQR�

��අ����

0HGLGൽV�SൽUൽ�඀XFKൽU�FRQංUൽ�H඀�
E඀ൽQඁXHR�GH�FൽSLංൽ඀HV�

�

�
�

*5ൺ��������������
�����0HGLGൽV�ൽGRSංൽGൽV�
SൽUൽ�඀XFKൽU�FRQංUൽ�H඀�
E඀ൽQඁXHR�GH�FൽSLංൽ඀HV�

������

�
&RQංUR඀�GH�඀ൽV�ൽSRUංൽFLRQHV�ൽ�
IXQGൽFLRQHV�ඃ�HQංLGൽGHV�VLQ�຦QLPR�GH�
඀XFUR�

�

�
�

*5ൺ��������*5ൺ������

�����&RQංUR඀�GH�඀ൽV�
ൽSRUංൽFLRQHV�ൽ�IXQGൽFLRQHV�
ඃ�HQංLGൽGHV�VLQ�຦QLPR�GH�
඀XFUR�

���� �

ൺ1)250$&ൺÏ1�62%5(�/$�62&ൺ('$'�<�(/�'(6$552//2�6267(1ൺ%/(� �

&203520ൺ626�'(�/$�(035(6$�&21�(/�'(6$552//2�6267(1ൺ%/(� �

ൺPSൽFංR�GH�඀ൽ�ൽFංLYLGൽG�GH�඀ൽ�VRFLHGൽG�
HQ�H඀�HPS඀HR�ඃ�H඀�GHVൽUUR඀඀R�඀RFൽ඀�

*5ൺ��������������

�����&RPSURPLVR�FRQ�H඀�
GHVൽUUR඀඀R�VRVංHQLE඀H� ����඄�

�

ൺPSൽFංR�GH�඀ൽ�ൽFංLYLGൽG�GH�඀ൽ�VRFLHGൽG�
HQ�඀ൽV�SRE඀ൽFLRQHV�඀RFൽ඀HV�ඃ�HQ�H඀�
ංHUULංRULR�

�

5H඀ൽFLRQHV�PൽQංHQLGൽV�FRQ�඀RV�
ൽFංRUHV�GH�඀ൽV�FRPXQLGൽGHV�඀RFൽ඀HV�ඃ�
඀ൽV�PRGൽ඀LGൽGHV�GH඀�GL຦඀RJR�FRQ�HVංRV�

*5ൺ��������*5ൺ������ �
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$FFLRQHV�GH�ൽVRFLൽFLyQ�R�SൽංURFLQLR�
�

*5ൺ������ �������$FFLRQHV�GH�
ൽVRFLൽFLyQ�R�SൽංURFLQLR� �����඄� �

68%&2175$7$&ൺÏ1�<�3529(('25(6� �

ൺQF඀XVLyQ�HQ�඀ൽ�SR඀tංLFൽ�GH�FRPSUൽV�GH�
FXHVංLRQHV�VRFLൽ඀HV��GH�LJXൽ඀GൽG�GH�
JpQHUR�ඃ�ൽPELHQංൽ඀HV�
�

*5ൺ�������������� �����6XEFRQංUൽංൽFLyQ�ඃ�
SURYHHGRUHV� ��඄����

�

&RQVLGHUൽFLyQ�HQ�඀ൽV�UH඀ൽFLRQHV�FRQ�
SURYHHGRUHV�ඃ�VXEFRQංUൽංLVංൽV�GH�VX�
UHVSRQVൽEL඀LGൽG�VRFLൽ඀�ඃ�ൽPELHQංൽ඀�

�

6LVංHPൽV�GH�VXSHUYLVLyQ�ඃ�ൽXGLංRULൽV�ඃ�
UHVX඀ංൽGRV�GH�඀ൽV�PLVPൽV�
�

�

&21680ൺ'25(6� �

0HGLGൽV�SൽUൽ�඀ൽ�Vൽ඀XG�ඃ�඀ൽ�VHJXULGൽG�
GH�඀RV�FRQVXPLGRUHV�

*5ൺ����඄���������*5ൺ�����
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6LVංHPൽV�GH�UHF඀ൽPൽFLyQ��ඁXHൾൽV�
UHFLELGൽV�ඃ�UHVR඀XFLyQ�GH�඀ൽV�PLVPൽV� �������$ංHQFLyQ�ൽ඀�F඀LHQංH� ��� �
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ൺPSXHVංRV�VREUH�EHQHILFLRV�SൽJൽGRV� �

6XEYHQFLRQHV�S~E඀LFൽV�UHFLELGൽV� *5ൺ������� �
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(IHFංRV�ൽFංXൽ඀HV�ඃ�SUHYLVLE඀HV�GH�඀ൽV�
ൽFංLYLGൽGHV�GH�඀ൽ�HPSUHVൽ�HQ�H඀�PHGLR�
ൽPELHQංH��඀ൽ�Vൽ඀XG�ඃ�඀ൽ�VHJXULGൽG�
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3URFHGLPLHQංRV�GH�HYൽ඀XൽFLyQ�R�
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5HFXUVRV�GHGLFൽGRV�ൽ�඀ൽ�SUHYHQFLyQ�
GH�ULHVJRV�ൽPELHQංൽ඀HV� �

$S඀LFൽFLyQ�GH඀�SULQFLSLR�GH�SUHFൽXFLyQ��
඀ൽ�FൽQංLGൽG�GH�SURYLVLRQHV�ඃ�JൽUൽQංtൽV�
SൽUൽ�ULHVJRV�ൽPELHQංൽ඀HV�

�

&217$0ൺ1$&ൺÏ1� �

0HGLGൽV�SൽUൽ�SUHYHQLU��UHGXFLU�R�
UHSൽUൽU�඀ൽV�HPLVLRQHV�GH�FൽUERQR�
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0HGLGൽV�SൽUൽ�SUHYHQLU��UHGXFLU�R�
UHSൽUൽU�඀ൽ�FRQංൽPLQൽFLyQ�ൽF~VංLFൽ�ඃ�
඀XPtQLFൽ��
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0HGLGൽV�GH�SUHYHQFLyQ��UHFLF඀ൽൾH��
UHXංL඀L]ൽFLyQ��RංUൽV�IRUPൽV�GH�
UHFXSHUൽFLyQ�ඃ�H඀LPLQൽFLyQ�GH�
GHVHFKRV�
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඄����(FRQRPtൽ�FLUFX඀ൽU�ඃ�
SUHYHQFLyQ�ඃ�JHVංLyQ�GH�
UHVLGXRV�
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$FFLRQHV�SൽUൽ�FRPEൽංLU�H඀�GHVSHUGLFLR�
GH�ൽ඀LPHQංRV�
�
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&RQVXPR�GH�ൽJXൽ�ඃ�H඀�VXPLQLVංUR�GH�
ൽJXൽ�GH�ൽFXHUGR�FRQ�඀ൽV�඀LPLංൽFLRQHV�
඀RFൽ඀HV�
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VXPLQLVංUR�GH�ൽJXൽ� ������� �

&RQVXPR�GH�PൽංHULൽV�SULPൽV�ඃ�඀ൽV�
PHGLGൽV�ൽGRSංൽGൽV�SൽUൽ�PHൾRUൽU�඀ൽ�
HILFLHQFLൽ�GH�VX�XVR�
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PൽංHULൽV�SULPൽV� ����඄� �

&RQVXPR��GLUHFංR�H�LQGLUHFංR��GH�
HQHUJtൽ� *5ൺ�������

඄������&RQVXPR�GH�HQHUJtൽ�
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0HGLGൽV�ංRPൽGൽV�SൽUൽ�PHൾRUൽU�඀ൽ�
HILFLHQFLൽ�HQHUJpංLFൽ� *5ൺ������� �

8VR�GH�HQHUJtൽV�UHQRYൽE඀HV� *5ൺ�������������� �
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(඀HPHQංRV�LPSRUංൽQංHV�GH�HPLVLRQHV�
GH�JൽVHV�ൽ�HIHFංR�LQYHUQൽGHUR�
JHQHUൽGRV�FRPR�UHVX඀ංൽGR�GH�඀ൽV�
ൽFංLYLGൽGHV�GH�඀ൽ�HPSUHVൽ��LQF඀XLGR�H඀�
XVR�GH�඀RV�ELHQHV�ඃ�VHUYLFLRV�ඁXH�
SURGXFH�
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0HGLGൽV�ൽGRSංൽGൽV�SൽUൽ�ൽGൽSංൽUVH�ൽ�
඀ൽV�FRQVHFXHQFLൽV�GH඀�FൽPELR�
F඀LP຦ංLFR�
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0HංൽV�GH�UHGXFFLyQ�HVංൽE඀HFLGൽV�
YR඀XQංൽULൽPHQංH�ൽ�PHGLR�ඃ�඀ൽUJR�S඀ൽ]R�
SൽUൽ�UHGXFLU�඀ൽV�HPLVLRQHV�GH�JൽVHV�
GH�HIHFංR�LQYHUQൽGHUR�ඃ�0HGLRV�
LPS඀HPHQංൽGRV�SൽUൽ�ංൽ඀�ILQ�
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0HGLGൽV�ංRPൽGൽV�SൽUൽ�SUHVHUYൽU�R�
UHVංൽXUൽU�඀ൽ�ELRGLYHUVLGൽG�
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ൺPSൽFංRV�FൽXVൽGRV�SRU�඀ൽV�ൽFංLYLGൽGHV�
X�RSHUൽFLRQHV�HQ�຦UHൽV�SURංHJLGൽV� �
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$S඀LFൽFLyQ�GH�SURFHGLPLHQංRV�GH�
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GHUHFKRV�KXPൽQRV�
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3UHYHQFLyQ�GH�඀RV�ULHVJRV�GH�
YX඀QHUൽFLyQ�GH�GHUHFKRV�KXPൽQRV�ඃ��
HQ�VX�FൽVR��PHGLGൽV�SൽUൽ�PLංLJൽU��
JHVංLRQൽU�ඃ�UHSൽUൽU�SRVLE඀HV�ൽEXVRV�
FRPHංLGRV�
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0HGLGൽV�SൽUൽ�PLංLJൽU��JHVංLRQൽU�ඃ�
UHSൽUൽU�SRVLE඀HV�ൽEXVRV�FRPHංLGRV� �

'HQXQFLൽV�SRU�FൽVRV�GH�YX඀QHUൽFLyQ�
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3URPRFLyQ�ඃ�FXPS඀LPLHQංR�GH�඀ൽV�
GLVSRVLFLRQHV�GH�඀RV�FRQYHQLRV�
IXQGൽPHQංൽ඀HV�GH�඀ൽ�6RFLHGൽG�
ൺQංHUQൽFLRQൽ඀�GH඀�7UൽEൽൾR�UH඀ൽFLRQൽGൽV�
FRQ�H඀�UHVSHංR�SRU�඀ൽ�඀LEHUංൽG�GH�
ൽVRFLൽFLyQ�ඃ�H඀�GHUHFKR�ൽ�඀ൽ�
QHJRFLൽFLyQ�FR඀HFංLYൽ�
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$1(;2�ൺൺ��5ൽ]RQHV�GH�RPLVLyQ�
'H�ൽFXHUGR�FRQ�H඀�*5ൺ������)XQGൽPHQංRV��ൽඁXH඀඀RV�ൽVSHFංRV�ඁXH�QR�VH�LQF඀XඃൽQ�GHEHU຦Q�VHU�REൾHංR�
GH�ൽF඀ൽUൽFLyQ��(Q�HVංH�VHQංLGR��VH�GHEHU຦�UHൽ඀L]ൽU�XQൽ�GHVFULSFLyQ�GH�඀ൽ�LQIRUPൽFLyQ�HVSHFtILFൽ�ඁXH�VH�
Kൽඃൽ�RPLංLGR�HVSHFLILFൽQGR�ൽ඀JXQR�GH�඀RV�VLJXLHQංHV�PRංLYRV�GH�RPLVLyQ��

;ŝͿ� 1R�PൽංHULൽ඀��(VSHFLILFൽFLyQ�GH�඀RV�PRංLYRV�SRU�඀RV�ඁXH�VH�FRQVLGHUൽ�ඁXH�H඀�FRQංHQLGR�QR�
SURFHGH���

;ŝŝͿ� ൺQIRUPൽFLyQ�QR�GLVSRQLE඀H��'HVFULSFLyQ�GH�඀RV�SൽVRV�HVSHFtILFRV�ඁXH�VH�HVං຦Q�GൽQGR�SൽUൽ�
REංHQHU�඀ൽ�LQIRUPൽFLyQ�ඃ�H඀�S඀ൽ]R�SUHYLVංR�SൽUൽ�GLVSRQHU�GH�H඀඀ൽ� �

(Q�H඀�FൽVR�GH�&XVKPൽQ�	�:ൽൿHILH඀G��H඀�~QLFR�PRංLYR�GH�H[F඀XVLyQ�Kൽ�VLGR�඀ൽ�LQPൽංHULൽ඀LGൽG�GH�
GHංHUPLQൽGRV�ൽVSHFංRV�H�LQGLFൽGRUHV��FRQIRUPH�ൽ඀�ൽQ຦඀LVLV�GH�PൽංHULൽ඀LGൽG�GHංൽ඀඀ൽGR�HQ�H඀�HStJUൽIH�
�����

$�FRQංLQXൽFLyQ��VH�LQF඀XඃH�඀ൽ�UH඀ൽFLyQ�GH�඀RV�FRQංHQLGRV�QR�UHSRUංൽGRV� �
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0HGLGDV�SDUD�SUHYHQLU��
UHGXFLU�R�UHSDUDU�OD�
FRQWDPLQDFLyQ�DF~VWLFD�\�
OXPtQLFD�
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1R�PDWHULDO�

�
(O�QHJRFLR�GH�&XVKPDQ�	�:DNHILHOG�QR�SUHVHQWD�
ULHVJR�PDWHULDO�GDGDV�ODV�DFWLYLGDGHV�GHVDUUROODGDV�
SRU�OD� 6RFLHGDG��
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$FFLRQHV�SDUD�FRPEDWLU�HO�
GHVSHUGLFLR�GH�DOLPHQWRV�

*5,��������������
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1R�PDWHULDO� (O�QHJRFLR�GH�&XVKPDQ�	�:DNHILHOG�QR�SUHVHQWD�
ULHVJR� PDWHULDO� DO� VHU� HO� SURYHHGRU� H[WHUQR� HO�
HQFDUJDGR�GH� UHDOL]DU� ODV� DFFLRQHV� QHFHVDULDV�
SDUD� FRPEDWLU� HO�GHVSHUGLFLR�GH�DOLPHQWRV��
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0HGLGDV�WRPDGDV�SDUD�
SUHVHUYDU�R�UHVWDXUDU�OD�
ELRGLYHUVLGDG�
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1R�PDWHULDO� (O�QHJRFLR�GH�&XVKPDQ�	�:DNHILHOG�QR�SUHVHQWD�
ULHVJR� PDWHULDO� GDGDV� ODV� DFWLYLGDGHV�
GHVDUUROODGDV� SRU� OD�6RFLHGDG��

,PSDFWRV�FDXVDGRV�SRU�
ODV� DFWLYLGDGHV�X�
RSHUDFLRQHV�
HQ�iUHDV�SURWHJLGDV�

1R�PDWHULDO� (O�QHJRFLR�GH�&XVKPDQ�	�:DNHILHOG�QR�SUHVHQWD�
ULHVJR� PDWHULDO� SRU� SRVLEOHV� LPSDFWRV�
FDXVDGRV� SRU� ODV�DFWLYLGDGHV�X�RSHUDFLRQHV�HQ�
iUHDV�SURWHJLGDV��
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������&XVKPൽQ�	�:ൽൿHILH඀G��$඀඀� ULJKංV�UHVHUYHG��7KH�PൽංHULൽ඀� LQ� ංKLV�SUHVHQංൽංLRQ�KൽV�
EHHQ�SUHSൽUHG�VR඀H඀ඃ�IRU�LQIRUPൽංLRQ�SXUSRVHV�ൽQG�LV�VංULFං඀ඃ�FRQILGHQංLൽ඀��$Qඃ�GLVF඀RVXUH��
XVH��FRSඃLQJ�RU�FLUFX඀ൽංLRQ�RI�ංKLV�SUHVHQංൽංLRQ��RU�ංKH�LQIRUPൽංLRQ�FRQංൽLQHG�ZLංK LQ�Lං�� LV�
VංULFං඀ඃ� SURKLELංHG�� XQ඀HVV� ඃRX� KൽYH� REංൽLQHG� &XVKPൽQ� 	� :ൽൿHILH඀G¶V� SULRU� ZULංංHQ�
FRQVHQං��7KH�YLHZV�H[SUHVVHG�LQ�ංKLV�SUHVHQංൽංLRQ�ൽUH�ංKH�YLHZV�RI�ංKH�ൽXංKRU�ൽQG�GR�QRං�
QHFHVVൽUL඀ඃ�UHI඀HFං�ංKH�YLHZV�RI�&XVKPൽQ�	�:ൽൿHILH඀G��1HLංKHU�ංKLV�SUHVHQංൽ ංLRQ�QRU�ൽQඃ�
SൽUං�RI�Lං�VKൽ඀඀�IRUP�ංKH�EൽVLV�RI��RU�EH�UH඀LHG�XSRQ�LQ�FRQQHFංLRQ�ZLංK�ൽQඃ�RIIHU��RU�ൽFං�ൽV�
ൽQ�LQGXFHPHQං�ංR�HQංHU� LQංR�ൽQඃ�FRQංUൽFං�RU�FRPPLංPHQං�ZKൽංVRHYHU��1R�UHSUHVHQංൽංLRQ�
RU�ZൽUUൽQංඃ�LV�JLYHQ��H[SUHVV�RU�LPS඀LHG��ൽV�ංR�ංKH�ൽFFXUൽFඃ�RI� ංKH�LQIRUPൽංLRQ�FRQංൽLQHG�
ZLංKLQ�ංKLV�SUHVHQංൽංLRQ��ൽQG�&XVKPൽQ�	�:ൽൿHILH඀G�LV�XQGHU�QR�RE඀LJൽංLRQ�ංR�VXEVHඁXHQං඀ඃ�
FRUUHFං�Lං�LQ�ංKH�HYHQං�RI�HUURUV��
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