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5 HOWUR ) LQDOGH -QYHWIWI DEXR
5 HVXODCR GD LQYHWIO DE¥R WDQVQDFLRQDODFHUFD GDV EDULHLLDV HGXFDFLRQDLY QHFHVWGDGHV H
LOVHUHWWHY GH | RUP DE¥R GH H SDLD P X&HUHV HP UVFR GH H[ FOX\WR VRFLDO H GH ERDV SLEWFDV H
RIHWDV QRV WMSLFRV GD HFRQRP LD FLLFX@U VIONHUQJ DUMVDQDVR GH SEWIFR H HGXFDE¥R Q¥R
IRWP DO

9HUAR FXUD
3XEQDGD HP

$XVRUDV

$QWRQID -DNREL $1G/ HDUD &RQUXORUD HP 5HFXURV + XP DQRV / GD
$QDO0 RUHLD $1G/ HDUQ &RQVXORUD HP 5HFXU/RV + XP DQRV / GD

# &(&4 &UFXOUHRQRP \ HGXFDWRQ | RUWH VRADAOFOMRQRI : RP HQ 3LRWMFW

(WM SURVIVR |RLIIQDQADGR SHR 3URIWDP D (WDWP XV GD 8 Q¥R ( XURSHID $FRUER GH
VXEYHQEXR Q| 37 . % (WD SXEQFDS¥R UH®MW DSHQDV D
RSIQ¥R GDV DXVRUDV H D &RP IMAR Q¥R SRGHE VHU LHVSRQVDELT) DGD SRU TXDOXHU
XVR TXH SRWD VHUI HVR GD LQIRUP DE¥R QHD FRQAGD

( VWM WDEDBR HWE D VHUSRW YHCDWDY«V CR DSRIR FRQMEXI© HY H HP SHOKR GRV SDURHLLRV GR SURMMR
&( &+ HDWDY«V GD YDIRVD FRRSHWDE¥R GRV SDUMASDOWYV CGR LOT X«UMR HP FDGD SDV
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 QWRGXE¥R

2 S3URMHWR &(&,/

2 SIRWMR &(&+ « XP SWRMMR HXURSHX IIQDQADGR SH®R SWRIWDP D (WDWP XV GD &RP MAR

(XWRSHD 5HYQH SDUFHLRV GH TXDAR SDVHV 3RUMIDO %RVHWD H $1G/ HDUQ MIAD 21* 0 IQH

9DIDQWH <RXW ( XURSH 6HWIFH * WAD -QQRY(' H6X«AD 0 RELQ QI ([ SHWHS$% 5HSUHVHOW

XP D SDUFHUD GH FRRSHWDE¥R QR GRP QIR GD HGXFDE¥R GH DGXORV H UHDQ D VH GH 1 RYHP EWR GH
DW 2 XWEUR GH

2 REMIPAYR GR SLIRMVR &( &+ « DERUGDU D QHFHWMGDGH GH SURP RYHU D ( FRQRP ID &WUFX@UH D
EXWWIQIELIGDGH HOWH P XBHHY HP UVFR GH H FO\WR SURP RYHQGR SRUEQWR XP D P DRU
LQWMUDFEXR HQAH R $FRUGR 9HUGH ( XURSHX H D ( VDWJILD GD 8 (- SDUD D-IXDE@DGH GH* «QHIR

3DWD WO &( &+ SURFXWD GIVSRQELTD DU IHUDP HQWV H P DIMUDLY GH IRWP D D UHRUWEDU DV
DSWG HV FRP SHWQADV HWHQADLY SDUD FDWYDUH FDSDRMIUP XBHUHV HP UVFR GH H FO(KR VRADO

DQRV H RX TXH Q¥R WIQKDP FRQFOXGR D VXD HVFROUGDGH REUWIDWUD RX R VHX FXUR
VXSHURU D IRWP DGRUHV H HGXFDGRUHV GH DGXGRV $R P HWP R WP SR R &( &+ FUD SHUFXURV GH
UHTXD@LFDEXR SDUD HWEV P X&HUHY HQITXDQUR DXP HOW R VHX LOMUHWH HP- QRYDV RSRUMXQIGDGHY
GH HGXFDE¥R GH DEXGRV QD £UHD GD HARQRP 1D ALFX@UH GD VX \MQUELDGDGH

3DWD WDOR &( &+ LLE FUDUWRV UHVXGIGRY SUQASDLY DR ®QIR GR VHX AF® GH YIGD (P SUP HLR
QJDU VHLE IQADGR XP JXID FRP IQIRWP DE¥R DFHUFD GDV RIHUEV H MMQWAY H ERDV SLEWFDV QRV
WSLFRV GH P HVRGR®JI LDV GH HGXFDE¥R HP - HFRQRP LD ALFX@U DUMVDQDR HP S@VMER WONHUQU H
P HRGR®JIDV GH HGXFDE¥R Q¥R IRWP DO DMP FRP R DQEQMHV GH QHRHWIGDGHY EDUHLDV H
UHDIGDGHY SDUD P XEHHV HP UVFR GH H FO\R VRADO (WM JXID IQFOXLXP ) RUP DR GH ) RUP DE¥R
HP TXH SRGHE DFHGHU D IQIRWP DE¥R H DSUHQGHU VRELH HWWV WISIFRV (P VHIXQGR OWJDU D
SDUFHUD LLE VBP E«<P FUDU XP &RQMQR GH ) HUDP HQBV -QMDPRR IQFOXIQGR GILHAW] HV
ZRUWKRSY H WORUDY HP YGHR ( I1QD® HOWM VHE FUDGD XP D 5HGH GH 3UDWEDQMV TXH
LOFRUSRWD HFAXURY H VRS HV GH IHXQV SDUD SLRP RYHUR IQWMUFaP EIR R WDEDBR HP IHGH H DV
GIVAXW: KV

2 *XLD &(&,/

2 *XID & &+ 5 GHWODWH D HGXFDGRUHV GH DGXGRV H RUDQ] DS HV TXH WDEDBDP FRP
HGXFDE¥R GH DGXGORV $EWDQIH LHFXURV SEWRV RX VHD [HUDP HQV H P HRGR®IIDV VREWH
FRP R SLRP RYHUD ( FRQRP ID &IUFX@UH D 6X\WMQWELIGDGH QDV VXDV IQMIXI© HV LQGIFDGR SDD
WDEDBDU FRP P XBHHV P UMFR GH H FOX\WR VRADOH P DIV (WM JXID EDFHDWH HP XP D
LQYHVIA DE¥R GRFXP HQUEOQRV SDVHV SDURHLRV IGHQWIFDQGR DV RIHUWEV M H IMMQMY DMP FRP R
ERDV SWEWEDV QDARQDY QRV WSIFRV DERWDGRV SHR &(&+ QRP HDGDP HOM R WONHUQJ D
HGXFDE¥R HP HFRQRP 1D ALFX@U R DUMVDQD\R HP SEWFR H RXWDV P HVRGR®J LDV GH HGXFDEXR
QRIRWP DOH QT X«UMRV DR Q YHOQDARQDOFRP WINHKRGHW H FRP P XBHUHV LGHQWIEDQGR DV
QHFHWMGDGHY H EDUHLDV HGXFDAYDV UHDAWDP HOM D FRP SHWQADV H GHVDIIRV D VHUHP
XOAMDSDWDGRV DWIP FRP R | DRUHV GH H FO\R VRADOGDV P XBHHVHP UVFR GHH FOOWR

@r I» SIRMMR |RL ILQDQFIDGR SH® 3LRIWDP D (DWP XV GD 8 Q¥R (XLRSHD $FRUGR GH VXEYHQEXR Q| 37 . %
= (WD SXEQFDER UH GM DSHQDV D RSIQI¥R GDV DXVRUDV H D &RP MAR Q¥R SRGHE VHU LHVSRQVDELT) DGD SRU
@”! DI XHUXVR TXH SRWD VHUIHMVR GD LQIRUP DE¥R QHD FRQOWED



(VW GRFXP HOR « R SHDWUR ) IQDOGH -QYHWIDE¥R TXH MQWP HQM FRP R )RWP DR GH
)RWP D&¥R LLE FRP SRUR * XID) IODOGR &( &+ (M LHDWUR DYDID RV GDGRV UIHFRBIGRV IQFXIQGR D
LOYHWAI DEXR UHD@ DGD D QYHCHXLRSHX 2 * XID FHQWD VH HP VRUQR GDV ERDV SLEWFDV H MMOWY
GDVRIHWBV EHP FRP R GDV QHFHWGDGHY H EDUHLDV IGHQWIFDGDV SHR JUXSR DOR | RUDHFHQGR
DWP XP D EDVH H WIQVD SDD R ) RUP DR GH ) RWPP D&¥R (WD « D YHUAR FXUM GR GRFXP HOR $
VRVBOGDGH GRV IQTX«UWRV UHDT DGRV DWP FRP R D LQYHVWI DE¥R GRFXP HQWIOFRP SOMD SRGHP

VHUHOFRQADGRV QR Z HEMMW &( &+ DSHQDVGIVSRQYHVHP (1

@I—‘ Ib SIRMMVR |RL ILODOADGR SHR 3WRIWDP D (WDWP XV GD 8 Q¥R (XWRSHD $FRUGR GH VXEYHQGFR Q| 37 . %
@l . (WD SXEQFDS¥R HGMW DSHQDV D RSIQ¥R GDV DXVRUDV H D &RP IMAR Q¥R SRGHE WHU LHVSRQVDELD) DGD SRU

DO XHUXVR TXH SRWD VHUIHMR GD LQIRWP DR QHD FROWGED
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2 REMPAYR GR LQTX«UMR &(&+ « LGHQMIFDU DV QHPHWIGDGHY HGXFDARQDY H DV EDUHLDV
UHDARQDGDV FRP DV FRP SHWQADV H GHVDIIRV DWMP FRP R | DVRUHV GH H FO\R VRADOGDV P XB&HUHV
HP UVFR GHRVHUHP  |RUQHAHQGR DWIP XP D EDVH SDUD R ) RUP DVR GH ) RUP DE¥R D VHUGHVHQYROIGR
&DGD YHUAR GR IQTX«UMR P XBHHY HP UVFR GH H FOOWR P XBHHV FRP  LGDGHV HOWH RV

DQRV H RX TXH Q¥R WIQKDP  FRP SGMIGR RV VHXV HAXGRV H WINHKRGHY REWIYH XP  VRVIBOGH
UHVSRWIV $GIHRQD® HOM RV IQTX«WRV WHDP HP FRQW TXH DOXP DV FDLDAMUVMEDV SRU
HHP SR H@D HWIWWR GH IP LJWDE¥R GHIA-QAD SRGHP IQWUHPBUVH H IQMIDIWU H FR&FDU DV
P XBHHVHP P DIRUUMR GH H FOOR VRADOGH DFRWER FRP D WIRUD LOMUIHFARQDO WD ¥R SHD TXDO
HWMV | DIRUHV |RUIDP - FROMGHDGRY QRV LQT X« LWVRV

2V IQTX«UWRV IRIDP GMMEX GRV GXWDQWM RV P HVHV GH 0 DER H $EUOGH DWDY«V GDV LHGHV
SOVIRWP DV H FRQEARY H MMOWA QDV RUDQY DS HV SDUFHLDV 2 1QT X« UMR | RLUHDT DGR RQIQH SDUD
| DAD/BUD DQEQH GRV UIHVXGIIGRY P DVVP E«P GHYIGR ¢ VWYDE¥R SDQG«P LFD GH &2 9- ' HIRWP D
D DWHIXUDUD SRWIELGGDGH GH FRP SDUDS HY HOWH RV SDVHV SDUFHLLRV VRGRV XWI} DUDP RVP HVWP RV
LOTX«UVRV LQIEID® HQW FUDGRY QD (I XD [QIBMD H SRAMURLP HOW WDGX] LGRV QDV G XDV QDARQDLY
GH IRWP D D LHFREHURV GDGRV $ TXDIGDGH GRV LQTX«UVRV |RLFRQILLP DGD DADY«V GH XP  SLIRAHWR
GHIHHGEDAN HP TXH VRGRV RV SDUFHLLRV SDUAASDLDP  DQWV GH VHUWDGX] LGR H DSTFDGR QRV JUXSRV
DOR 2 VIQTX«UWRV FROMALDP P DIRUVBUDP HQM HP SHUUXQUBV [ HFKDGDV XWIJ DQGR XP D HVFDD GH

QRD FRP SGMIP HOM H LOQFOXDP  DSHQDV DOXP DV SHUXQWV DEHUBV SDWD P DIRU GHVDBH GH
UHVSRWD D SHUXQWV WP WDV FHOADLY (VW P HVRGR®J LD DWHIXIRX XP D DQE@MH GH GDGRV YEQED
H YIEYHOQRV GULHHHQMV SDVHV IDAQBQGR D VXD FRP SDIDE¥R 1R HQEBQWR GHYIGR DR IDWR TXH
QHQKXP D GDV SHUXQV GRV LQTX«UMRV IRL SRWD FRP R VHQGR REWIDWUD KE£ DOXQV FDVRV TXH
FDUHRHP GH GDGRV

&ROMGHDOQGR RV GRLY JWXSRV DOR GIHHMWAV IRWDP  GHVHQYRAGRY GRLY 1QTX«WRV G HHOWAY GH
IRlPP D D P HERU DYDIDU DV QHFHWIGDGHY EDUHLDV H IDIRUHY VBQWR D QYHO IQGIMGXDO FRP R
SWRIMMRQDO$ V VXDV HVSHALIRGDGHV ¥R GHVFUMY QR TXDGUR VHIXIOM

JQTX«UVR 0 X&HWHV ,QTX«UVR  6VIDNHKR@GHU/

* KSRDOR | 0 XGHUHV HP UVFR GH H FOOWR VRADO| B6VDNHKRGBHW/ LH  HGXFDGRUAV GH
LH P X®HHV HQAH RV DORVGH | DGXGRV SUHWEGRUHV GH HGXFDE¥R GH
IGDGH HRX TXH Q¥R WAQKDP | DGXORV H SUHMWEGRUHV GH HGXFDEXR H
FRPSBMIGR RV WXV HWXGRV | IRWP D&¥R TXHWDEDBDP FRP RJUKSR
REWI DWURY RX VXSHURUHV DOR

1 | VRVIDOGH SHUXQMV SHUXQWV
SHUXQVDV

A SIRWMVR |RL ILODQADGR SHR 3WRIWDP D (WDVWP XV GD 8 Q¥R (XWRSHD $FRWR GH VXEYHQEXR Q| 37 . %
(WD SXEQFDER UH GM DSHQDV D RSIQI¥R GDV DXVRUDV H D &RP MAR Q¥R SRGHE VHU LHVSRQVDELT) DGD SRU

XD XHUXVR TXH SRWD VHUIHMR GD LQIRUP DS¢R QHD FRQWED



YRFRV ' DGRVMUFR GHP RILEILFRV -QIRWP DC¥R VREWH WIDNHKR@GHW
SHUXQVDV SHUXQVDV
DSUHADG¥R GRV DOWFHGHWY GD WER GH WDEDBR RUDQ] D&¥R H D VXD
SDUMASDOMHGDVUD] - HV IDRIHV TXHD  RIHUD
FR&FDP HP UM GHH FXWR VRADO
DWDY«V GD IHFR®D GH lQIRWP D&¥R SHWRDO
Q YHCHGXFDWYR H VWXDGS¥R @ERWDO

([ SHU-~QFLDV HGXFDFLRQDLY DOVAURUHYV 1 HFHWIGDGHV H EDUHLLDV
EDUHLDV SHFHO HV  SHUXQVIDV HGXFDFLRQDLY GDVP X®&HUHV
DYDIDUD DAHWELDGDGH GD IQIRWP DE¢R SHUXQVDV

VREWH RV FXURV GVSRQ YHY P RWYD&¢R H DSUHADE¥R GDV QHFHWGDGHV
LQMHMN QHOV SHIHSCGER GHXWIEDGH  HGXFDWYDV H EDULHLDY GH P XBHIHV H

UHBIYeQAD HEDUHLDV H WUDVH VROX© HV P HGIGDV SDLD DV LHVROHU
QMDY H FRP SHWQRDV UHBIYDQMY

SHUXQDVHP VRWOR GD WP £€WDH SHUXQIVHP VRRUODR GR VAP D HFXUR
FXUR &( &4 SHUXQVDV & &+  SHUXQWDV
DYDIDE¥R GH FRQKHAP HORVHIOMHWH - DSUHADE¥R GD DS@FDELAGDGH H

QRVWP DVHFXUR GR &( &+ UHBYoQAD GRVWSIFRVH FXUR &( &+

VXVWQELIGDGH HARQRP 1D ALFX@U
DUMVDQD\R FR GHWIQ

3DUAFLSDQWY  7RVIDO 7RVIDO
* WHD * WAHD
Rv*{0D) MM
3RUMJIDO 3RUMJIDO
6X«HD 6X«AD

A SIRWMVR |RL ILODQADGR SHR 3WRIWDP D (WDVWP XV GD 8 Q¥R (XWRSHD $FRWR GH VXEYHQEXR Q| 37 . %
(WD SXEQFDER UH GM DSHQDV D RSIQI¥R GDV DXVRUDV H D &RP MAR Q¥R SRGHE VHU LHVSRQVDELT) DGD SRU

XD XHUXVR TXH SRWD VHUIHMR GD LQIRUP DS¢R QHD FRQWED
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5 HVXADGRV GR LOQTX«UVR ¢V P XEHUWHV

2 W[ WR VHIXIOW DSIHVHOWILE RV WHVXORGRY GRV LQTX«WRV WHDA DGRV FRP P X&HWHV QRV
SDWHV SDUFHILRV &DGD DVSHAR LOFXLXP LHVXP R GR WHVXOBGR QXP D DERUWEDIHP GH FRQVULAR
FUX] DGR FRP SDWDQGR RV TXDWR SD VHV GD SDUFHUD * WHD 3RUMJIDO6X«FID H-AEID

" DGRVMIHR GHP RILEIFRVGR IQTX«UVR ¢V P XB&HUWHV

4 XDQWR DR SUP HLR IQTX«UVMR GILLIIGR ¢V P X&HHV IRWDP UHFRBIGRV GDGRV GH TXDWR SDVHV
GUHHOMY LHVXOBQGR HP SDUAAISDQWAV HXLRSHXV $ VXD LGDGH YDURX HOAHRV D DQRV
VHQGRDP «GDJ®EDO  DQRV ( QTXDQWR HP VEQD D P DIRUD GDV LQTXIUGDV SHUMOAD D XP  JUXSR
GHMDYRUHAGR QR UHWR GRV SDVHV D P DIRUD LQGIFRX Q¥R SHUMQFHU $GIHRQD® HOWA QD P DIRUD
GRV SDVHV SDWD D@P GD * WHAD D P DIRUD GDV P X®HWHV YIYID FRP RV VHXV SDIV ILP ¥RV $
P DIRUD GDV SDUAFISDQWMV WDEDBDYD FRP XP FRQADWR SHP DOHOM RX WP SRIEUR P DV
DOXP DV IQGIFDIDP  HWBU GHVHP SUHIDGDV RX VHHP  HIMGDOWAY * RED® HQM D JWDQGH P DIRUD
GDV SDUAESDQMV QR IQTX«UVR WOKD WP IQDGR SHBR P HORV R HOMOR VHFRXQGEUR RX
XQYHUMIUR VHQGR TXH RV QYHV P DIV EDIf RV GH HVFROUGDGH VH HOFRQADP QD DP RWAD JUHID
(P WAP RV GH H SHU=QFADV FRP R ()3 HWM YDURX HOWH RV SDVHV VHQGR SDUAEXDLP HQM
HBIYDGR HP MEAD VHIXIGR SHD* UcAD H 3RUMJ DOH LOH MMQM QD 6X«FD

$ FHWLELQGDGH H LQIRWP DS¥R DFHUFD GH FXWRV GH | RUWP DC¥R

5 HOWYDP HQW ¢ DFHWIELQGDGH H LQIRWP DE¥R VREWH FXURV GH IRWP DE&¥R RIHWHFIGRV QRV

Gl HHQWAV SDVHV | RLSRW YHOLGHQWI LFDUXP D JUWDQGH VHP H&DQED HQWH VRGRV RV SDVHV $

JUDQGH P DIRUD GDV SDUAFLSDQWAV

e WMYH GULFX@DGH HP HOQFRQWDULQIRWP DE¥R VREWH RIHUMV GH | RLP DEXR

e D P DIRUD GDV SDUAFLSDQWV QR LQTX«UVR Q¥R VIOKD FRQKHFLP HQWR VREWH RV FXU/RV GH
IRLWP DS¥R GLVSRQ YHLV QD VXD LHIL¥R FRP XP D VRGRV RV SDVHV H FHSVR 6X«FLD

e RDFHWR H D IQVFUG¥R HP  FXU/RV | RLFRQVGHUDGR EDWBQW 1 £FLOHP 3 RUXJ DOH QD 6X«FLD
P DV EDWRQW GL FLOQD * W«<FLD H VEaD

e D RIHUD H MMQWM IRL YWD FRP R VXILFIHQW H DGHTXDGD DSHQDV SH® P DIRUD GRV
SDUAFLSDQWAV VXHFRV P HVBGH GRV SDUAFLSDQWAV WDADQRY H DSHQDV DA XQV SDUAFLSDQWAV
SRUMJXHVHV D P DIRUD GRV FXURV « GIXUDR HP VRGRV RV SDVHV

e DP RGDAGDGH P DIVFRP XP « XP D DERUWDIHP GH DSWHQGL DIHP P DAD

, QUILHWH H P RIYDS¥R HP FXUWRVH IRWP D&¥R

(P WRGRV RV TXDWR SDWHV R SUQHSDOIDWRU GH IWHTX-QAD HP FXURV HWD GH QDWWH D
SIRIMRQDO RX VHW GH IRWP D P HERWDUD TXDALFDS¥R DV FRP SHWOQADY H RX SDIWD FROWHIXIU
XP HP SKHIR 2 1QMHWH SHWRDOSHR WP D IRLWP E«P XP IDVRU P DV QD P DIRUD GDV YH| HV
QYR WR [P SRUBOW 2 XWRV IDIRUIHV FRP R RFEXSDUWP SR @YUH RX VRADQ DUFRP  RXWDV SHWRDV
WR P RWDS HVY P HORVFRP XQV (P WP RV GH LOWMUHWH H YRQWGH GH SDUAHSDUHP FXURV IRL
SRWYHO IGHQWILFDU TXH DV UHVSRWBV YDUDP GH SDV SDWD SDV HQTXDQWR HP  3RUMJIDODV
P X&HHY HMBYDP  EDWRQW SRXFR LOMHWDGDY H DSHQDV G\VSRWAV D ID| HUXP FXUR HP
AEID H QD 6X«HAD D JWDWQGH P DIRUD GRV SDUMSDOWY HARYD LOWIHWDGD H GIVSRWA D [ LHT XHQWIU
FXURVGHIRWP D&tR Q¥R KE GDGRV GVSRQ YHY SDWD D * WkHD

A SIRWMVR |RL ILODQADGR SHR 3WRIWDP D (WDVWP XV GD 8 Q¥R (XWRSHD $FRWR GH VXEYHQEXR Q| 37 .3
(WD SXEQFDS¥R UH GM DSHQDV D RSIQI¥R GDV DXVRUDV H D &RP MAR Q¥R SRGHE VHU LHVSRQVDELT) DGD SRU

XD XHUXVR TXH SRWD VHUIHWR GD LQIRUWP DS¢R QHD FRQWED



.

SHUFHSG¥R GD LHBYa QFALD XVIDGDGH EDUHLULDVHP FXURV GHIRWP DE¢R

1 RV TXDAR SDVHV SDUFHILRV RQGH RV IQTX«UMRV IRWDP  UHD@ DGRV KRXYH XP D VRELHSRMG¥R HP
WP RV GH EDUHLDV TXH DV P XBHUHV IQGIFDIDP  HQIHQWU TXDQGR [HTXHOWYDP  FXURV GH
IRWPP D&¥R 1D P DRUD GDV YH HV D IDOD GH IQIRWP DE¥R VREWH RV FXURV EHP FRP R RV \HXV
FXWRV DSDIHQWP GLLLFX®RU D SDUARSDE¥R GDV P X&HHV QRV P HWP RV 1D * WFAD H AE@D D
@FDQ DE¥R LOFRQYHQIHOW GRV FXURV « RXWD EDUHLD 1P SRUBQWM TXH SRGH VHU IGHQWLFDGD
HQTXDQWR TXH HP 3RUMJIDOH QD 6X«AD D LOFRP SDWELGGDGH GR FDBIQGEUR GH IRWP DE&¥R FRP D
VXD DWMGDGH SLRIMRQDOIRL IIHTXHOWP HQW P HOARQDGD $SHQDV QD 6X«AD DV TXHWHV
QUXWFDV H GH FRP XQFDE¥R IRWDP  [HTXHQWMP HQM P HOARQDGDV FRP R XP D EDUHLD ¢
[UHTX-QAD GRVFXURY (P WP RV GRVWP DV GRV FXURV TXH DVP XBHHY M WOKDP [ UHT XHQWGR
D £HD PDV FRPXP IRL D GRV 1HJpARV $GP IQWWDEXR H 7XUMP R (P VRGRV RV SDWHV
H DP LQDGRV FRP H FHE¥R GD 6X«FAD D P DIRUD GDV P X&HUHV IQGIFRX Q¥R WUFRQUGHDGR TXH RV
FXU/RV DVWQKDP  SRAWMURLP HQWM DIMGDGR D HOFRQADUXP HP SUHIR

&RP SHWQFLDV DOVIAURWP HOWA DERUGDGDV

$V FRP SHAQADV DERUGDGDV QR SHUFXU/R HGXFDWYR DQWAURU GDV SDUAALSDQWMY YDUDUDP GH SDV
SDWD SDV (P ERW D FDSDAGDGH GH DGDSVBEYXR D QRYDV VWXDS HV HAYHWH SUHVHOWM HP  VRGRV
RV SDVHV DSHQDV QD * WAD H HP 3RUMJDODV FRP SHWQADV GH LQRYDE¥R H FUDWGDGH |RUDP
[ UHT XHOWP HQM P HOARQDGDV 2 SHQVDP HQUR FUMER | RLFRQVGHDGR SDUAEX@UP HQW! LHBIYDQWM
QD * WAD H QD 6X«AD P DV Q¥R QRV RXWRV GRLY SDVHV $R P HVP R WP SR DSHQDV HP \EaD D
FDSDAGDGH GH &RP XQIFDE¥R 2 WDOH (VAUMD IRL [UHTXHOWP HQM P HQARQDGD VHIXIGD SHD
6X«FAD TXH D FRQUGHWRX DOR SHUAQHQM P DV DSHQDV P XMR SRXFR SHUFHEIGD FRP R VHQGR
DERUGDGD QD * WADHHP 3RUMJIDO$ SHQDV QD 6X«AD D JHW¥R GH FRQI @RV | RLIQGLIFDGD SDUD VHU
IRFDQ DGD FRP IHTX-QAD HQTXDQWR TXH DSHQDV HP 3RUMXJIDO D -QRYDEG¥R H D FUDWYIGDGH
FRQMIXILDP XP HBIYDGR QP HIR GH LHVSRWIV ) RLDIQGD SRW YHOGHQWLFDUTXH WVt QD 6X«FD
DV SDUARSDQMV IQGIFDUDP  TXH DV FRP SHAMQADV LHDARQDGDV FRP D HWD GLIIVBOH WIFQRQUILFD
FRP R DV FRP SHAWQFADV IQIRWP EWFDV RX D JHW¥R GD IQIRWP De¥R HUDP  DERUEDGDV QR SHUFXUR
HGXFDWYR GDV P XBHHV 1HQKXP GRV SDVHV WOKD QYHY HBIYDGRV GH UHVSRWEV QDV
FRP SHWQFLDV GH DSUHQG] DIHP DXWQRP D DXVR FRQILDQED H JHWAR GH GHAV: HV

SHUJXQWDV VREUH D WHPEWLFD H FXUVR &(&,/

~QWAUHWH FRQKHFLP HQVR DFHUFD GRV WP DV GR &( &  VXWHQVDELAGDGH HFRQRP LD FLLFX@U
DUMVDQDVR FR GHVLIQ

2 V FRQKHAP HQRV H R IQMUHWH SHRV GLLHHQWV WSLFRV DERUEDGRV SHER &( &+ YDUDDP HOWH
DV SDUAASDQMV $ P DIRUD GDV SDUARLSDQWAV LOGLIFRX HBULQWIUHWDGD QRV WISLFRV GH HFRQRP 1D
ALFX@UH VXWMQIEIIGDGH EHP FRP R QR DUMVDQDR ( QTXDQUR QD VD R LOWUHWH HWD P DIRU
QHVM YMIP R IRL REVHUYDGR R SDG¥R RSRWR HP  VRGRV RV LWMQMV SDVHY 7DQR QD * UAD
FRP RHP 3RUXJDODVP HRGR®JIDV GHWONHUQI H FR GHMLIQHWDP  SUDWEDP HQW GHVFRQKHALGDV
P DV R LQMUHWH QHWMY WP DV VBP E«P  |RL EDWEBQWA ED R WR FROQADWRX FRP RV GDGRV GD
6X«AD H MEMD RQGH RV SDUAASDQMV HWEYDP EDWEQM |DP LAIDU]DGRV FRP DP EDV DV
P HRGR®RIIDV 1R HQBQR DSHQDV HP VEMD VH YHWIFRX XP IRUM IQMUHWH HP  [UHTXHQWU
FXURV VREWH HAV 7DQVR QD 6X«FD FRP R HP \E@D KDYID P DIV IQMUHWH HP FR GHMJQ GR TXH
HP WONHUQJ H HP 3RUMJDOQ¥R KDYID LOWMHWH HP QHQKXP  GHON SRWQAD® HQWM GHYIGR ¢
IDO GH FRQKHAP HQWRV DFHUD GR TXH WR (P WP RV GH FRQKHAP HQWRV DQWURUHV QRV
WSLIFRV D VXWMQUELIGDGH H R DUMVDQDVR HWEYDP  DORP HQW SUHVHOWAY HP VRGRV RV SDVHV
HQTXDQWR VH SRGH QRBU TXH HP LHDIE¥R D DVSHPRV GD HARQRP ID ALFX@U LQFXIQGR FRP R
IXQARQDP DVHP SUHVDV GH HFRQRP LD ALFX@UH TXHH HP S®RVH IMMP SDUD VY HP SURVDV
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R JWDX GH FRQKHAP HOR « EDWDQM ED[R HP VRGRV RV SDWHV $IQGD DWMP KRXYHDP
GUHHQEDV HP WP RV GD DSTFDELAGDGH GD VXVWMQUELIGDGH QD YIGD TXRWGIDQD TXH HWD P XIVR
HBIYDGD HP MI@D H QD 6X«AD P DV EDWEBQW ED[D HP 3RUMJDOH QD * WKAD 7HQGR HP
FROMGHWDSYR RV GDGRV DDV SYGH FRQFOXIWUWVH TXH VBQWR RV SDUARSDQMV VXHFRV FRP R RV
MIIDQRV GHP RQMADUDP XP P DIRU FRQKHAP HQR H FRP SUHHQWR GRV WP DV &( &+ GR TXH RV
SDUAASDOWA GD * UkAD H GH 3RUXJDO )IQD® HOM HP VRGRV RV SDVHV D P DIRUD GDV

SDUARSDOWY WOKD SHR P HQRV DAXP DV H SHU-QADV DQWURWHY GH DUMVDOQDVR FRP - GLLHUIHQWY
P DWMUDY LOFXIQGR SGWFR

“QWAUHWH QR FXUIR &( &

$ TXHWAR 11QDOGI] D UHVSHVR DR IQWMUHWH H IHBIYaQAD GR FXUR &( &+ VREUH VWMQUDELIGDGH
HFRQRP LD ALFX@U DUMVDQDVR H FR GHMJQ H TXDY DV FRP SHWQADV HP TXH VBOFXUR VH GHYH
FHOWDU ( QTXDQWR QD * AD EAD H 6X«FAD VBOFXUR | RLFRQUGHWDGR UHBIYDQWM DV SDUARLSDQWY
SRUMIXHVDV GHP RQWDLDP VH P HQRV FRQYHQRGDV VREWH D SHIAQ-QAD 1 R HOWQR HP VRGRV
RV SDVHV TXH Q¥R 3RUMJIDO IRL IGHOWLFDGD XP D HBIYDGD YRQEGH HP  [LHTXHQWU XP  FXUR
QHVMV WISLFRV HQWH DV P X&HUHV + RXYH DIQGD FRQVHQVR TXDQWR DR FXUR VH GHYHU FHQADU QDV
FRP SHWQRDV GH IQIFDWYD H HP SUIHHQGHGRUWP R P DV VP E«P  KRXYH DOXP GHWIITXH GDGR D
RXWDV FRP SHWQRDV FRP R R WDED®R HP HTXLSD H D IQRYDE¥R H FUDWYIGDGH

B iinctataly [l 2 4 B 5 (completely)
0.6
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5 HVXADGRV GR LQT X« UVR DRV WIDNHKRGBHU/

2 W[ VR D VHIXWJ DSWHVHQWLE RV WHVXORGRY GR LQTX«UVR DRV WNHKR@HU/ &DGD DVSHRR
LOFXLXP WHVXP R GR UHVXOBGR HP XP D DERUSDIHP GH FROQWUFR FUX] DGR FRP SDUWDQGR RV
TXDWR SD WHV GD SDUFHUD * kFID 3RUMJIDO 6X«FD H-\Z@D

$ VSHRV VRAIRGHP RILEILFRV GR LQT X« UVR DRV WIDNHKRGHW/

(P UHDGFR DR VHIXQGR LQTX«UMR GILHARQDGR DRV WENHKRGHY D P DIRUD GRV SDUAASDQMV GRV
TXDAR SDVHV WDEDBDYD QXP D RUWDQ] DE¥R TXH RIHIHAH IRWP De¥R RX HP RUDQ] DS HV VP 11QV
OFDWRY ( QTXDQAR QD 6X«AD HAMY IOMUIHIHOMY HDP QD VXD P DIRUD SYETRV QRV RXWRV
SDVHV D P DIRUD HDP RUWDQM RV SUYDGRV (P \RGRV RV SDVHV D P DIRUD GDV IQWMIXIS HV
WDEDBDYD FRP P XBHUHV TXH Q¥R WOKDP FRP SGMIGR D VXD TXDIOLFDEXR VXSHURU EHP FRP R FRP
P XGHHV HOAH RV DQRV GH IGDGH 1R TXH G] UHVSHWR DRV DQWFHGHOWAV SLRIMMRQDY
SHWRDLY GRV SDUAASDOMV TXH UHVSRQGHDP DR IQTX«WR RV SRUMIXHVHV HDP RV P DIV
H SHUHQWV DWDEDBDUFRP R JUXSR DOR IQGIFDQGR DP DIRUD GHBVP DIVGH  DQRV GH H SHU-QAD
HQTXDQWR QD * WADDH SHU-QADGH  DQRVHWDDP DIVFRP XP HHP \ED H QD 6X«FAD D P DRUD
GHONVWDEDBDYDFRP RJUXSRDORHOAH H  DQRV

,QIRLWP D&4R VREWHR FXUR IRWP D&¥R RIHUMD SHGDIPJLFD

$V RIHUBV GH FXURV H MMQMV YDUDYDP  |RUMP HQM GH SDV SDUD SDV * UcHD FRQAHQAD VH QDV
£UHDV GH &RP «AR H 7XUMP R 3RUMJDOQR VHARUBRADCH GD 6DYGH 6X«FAD FHOWD VH QD IRWP DEXR
HP 7-& HMEM HP 6XWWQEELGGDGH H $WIGDGHY 6RADY (P VRGRV RV SDVHV RV FXURV VREWH
DUMVDQDVR H RX WONHUQI HWEYDP QR HQEIQWR EDWQM VXEUHSUHVHQEGRY $V GLLHUHQEDV QD RIHUD
GH FXURV HOAH RV SDVHV P E«P \H LHGMIDP QDV FRP SHWQRDV TXH IRWDP  DERUEDGDV VHQGR
P DIV FHQWDGDV QRV DVSHRY GH * HMR H &RP XQIFDE¥R QD * UAD FRP SHWQHADV HP 7—QD 6X«FAD
FRP SHWQADV WDQWHUDLY FRP R 7WDEDBR GH (TXISD H -QADWD HP 3RUMIDOH (LQDE HOM
FRP SHWQRDV WDQWHUDLY FRP R 3HQVDP HOR &UWR H $XVRFRQIIDQED HP B (P WMP RV GH
VHOVELT} DE¥R H VHQMELIGDGH GRV |RWP DGRUHV H HGXFDGRUHV SDUD DV QHRHVWMGDGHY HVSHFTLFDV H
EDUHLDV GDV P X&HHY HP MR GH H FOOWR VRADO QRV SDVHV RQGH KDYID GDGRV GVSRQYHY
KRXYH FROWHQWR VREWH R IDAR GH TXH HMV \WWR EDWEQM HBIYDGRV 3RUMJIDOH MIAD  HQTXDQR
DSHQDV QD 6X«FD KRXYH XP D SROU] D&R GH UIHVSRWV SDWD TXH IRMHP  RX P XIVR HBIYDGRV RX

LOH DAMOWA

1 HFHWL.GDGHV HGXFDFLRQDLY H EDUHLLDY SDWD DV P X®&HUHYV

$ P DIRUD GRV IQMUIHQHOMY HP VRGRV RV SDVHV FROMGHIRX D REWQE¥R GH XP HP SLHIR H D
P HERUD GDV FRP SHWQADV H TXDALFDS HV FRP R SUQASDLY P RRUHV SDWD D SDUAHSDS¥R GDV
P XBHHV QXP FXUR GH IRWP D&¥R 1R HQEQWR D FDQGIGDWID D XP FXUR HD [UHTXHOWP HQWM
GUIFXORGD SHR IDAR GH VHUHP  GHP DVIDGR FDUDV (\AM | DVRU HID SDUAEX@LP HOM SHUAQHQOWM HP
AR H QD 6X«AD RV LHVSRQGHQMV JUHIRV DWXP ILDP R HBIYDGR QYHOGH EXURAUDAD FRP R XP D
EDUHLD HWHQRDCH RV UHVSRQGHQMY SRUMJI XHVHV D | DOB GH LQIRWP DEXR VRELH RV FXURY 7DQR HP
3RUMJIDOFRP R QD 6X«AD D IDOD GH IOMHWH RX GH SHIFHE&YR GR YD®RU DRUHVAHQWGR \BP E«P
GHVHP SHQKRX XP SDSHO1 R HQWQWR DSHQDVHP 3RUMJI DCH AEID RV WENHKRGHWY IHHULDP TXHRV
VHXV @FDLY GH WDED®R LIQIADYDP P HGIGDV SDUD XGADSDWDUHWY EDUHLDY
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' H DFRWGER FRP DV EDUHLDV H P HGIGDV FDGD SDV FROFHQARX VH HP GUHIHOWV DVSHWRV D
P HBRWU QD RUDQ DE¥R GH IRWP D D VRUQDU P DIV DADWYD SDUD DV P X&HUHV D [WHTX-QAD HP
FXURV GH IRWPP D&¥R VHQGR HDV XP D GIP IQXIE¥R GRV FXWRV XP P HBRU P DINMWQJ H
FRP XQIFDE¥R VREWH R FXUR EHP FRP R XP D DGDSWDS¥R HP WP RV GH GFDT DE¥R H WP SR GRV
FXURV RIHHAGRY 4 XDQWR ¢V DSWG HV H FRP SHWQARDV GDV P XBHUHV TXH IHTXHQBP RV FXURV
YHULIFRX VH HP VRGRV RV SDWHV TXH DV FRP SHWQADV HP 7— HDP  XP D GDV EDUHLDV GDV
P XBHHY TXH WH IQWRHHP QRV FXURV 1R HOBQR KRXYH WP E«<P XP D FRQFRUZQAD
WDQVQDARQDO VREWH R IDAR GHWEV FRP SHWQADVY VHHP P XMR P SRUBQMV SDWD D
HP SUHJ DELOGDGH QR P HUFDGR GH WDED®BR

4 XHWVHVVREWH D WP £VIFD GR &( &,/ HD RIHUAD IRWP DVIYD

5HDWYDP HQM ¢V RIHUBV GH FXURV H MMOWA VREWH D WP £EWFD GD &( &+  VX\WWIQWELGGDGH
HFRQRP LD ALFX@U DUMVDQDVR SUQFSIRV GH FR GFRMJQ H P HRGR®IID GH WONHUQJ  SDUD D
P DIRUD GRV ®RFDLY GH WDEDBR HP VRGRV RV SDVHV D@P GD * UAD KDYLD XP D RIHUD H MMQWM
VREWH VXWWQUELIGDGH H HFRQRP 1D ALFX@U 1D 6X«AD D WP £WED GR DUMVDQDWR VP E«P «
LHONDQM P DVHP 3RUMJIDO-VEQD H QD * WHAD Q¥R (P WP RV GD DSTFDEXR GD P HVRGR®J LD GH
WONHUQJ H FR GHMJQ RV SDUAASDQMV VXHFRV HWEYDP DOBP HQWM |DP LIDU] DGRV FRP  HVMV
FRQFHVRV DS@FDQGR RV QDV XDV RUDQIDO HV HQTXDQWR RV SDUARSDOWY JUHIRV WH
HOFROADYDP GR RXWR @GR GR HVSHWR 1RV TXDAR SDVHV QR HQWQR RV SDUAASDOWMV
P DQUHWILDP  LQWUHWH QRV WSLFRV H P HRGRBILDV GR JXID &( &+ ' DP HWP DIRWP D DP DIRUD
GRV SDUAAISDOMV FROMGHWD TXH XP FXUR VREWH VXWMQWELOGDGH DUMVDQDR H HFRQRP LD
ALFX@U DSIFDQGR D FRGHMIQ H D P HRGR®RIID GH WONHUQ) HWD HBIYDQM SDD D
HP SUHJDELIGDGH GDV P XBHWHV H TXH R JUXSR DR HWBUD GVSRWR D ILHTXHOW ® (P \EID
3RUMIDOH 6X«FD KE XP D SUREDEIIGDGH EDWDQW HBYDGD GH DV RUDQ] DS HV XWI] DUHP
HFXURV FXURV  JIDWMRY VREWH VXWMQWELIGDGH H HFRQRP ID ALFX@U  HVSHALLFDP HQWM
GHVQDGRY ¢V QHFHWIGDGHV GDV P XBHWHV SRU RXWR @GR QD * WKAD Q¥R H MM HWD
SWREDEIIGDGH $V FRP SHWQADV HP  7— SHQVDP HQR FUWR LORYDE¥R H FDSDAGDGH GH
DGDSWDEYR IRWDP DV FRP SHWQRDV TXH P DIV IWHTXHOWP HQM IRWDP P HOFIRQDGDV FRP R

LHBIYDOWAY QD FROFHSYR GH XP  FXU/R GHWM BR

XD XHUXVR TXH SRWD VHUIHWR GD LQIRUWP DS¢R QHD FRQWED
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, QYHWIJ D&¥ R GRFXP HQVIDONDQVQDFLRQDO

$ LOYHVII DE¥R GRPXP HQWOYIVD LGHQWIFDUERDV SEWFDV H RIHWV N H MMQWY QRV SDVHV SDUFHLRV
UHDWYDP HOM ¢ P HRGRBJIID GH WONHUQJ HGXFDE¥R GH HARQRP 1D ALFX@U H P HRGR®JIIDV GH
DUMVDQDVR SEVMFR H RXWDV P HVRGR®J LDV GH HGXFDEXR Q¥R [RUP DO ( MV WSIFRV LMADVEP D EDVH
GR SLIRMMR &( &+ H RV VHXV UHVXGEGRY SLRVSHARYRV D] ¥R SHD TXDOD VXD IQYHVA DEFR | RLAXADO
3DUD DWHIXWDUXP D EDVH SDUD R GHVHQYROIP HQWR GR ) RWP DR GH) RWP D&¥R XP VRMBOGH ~ ERDV
SEWFDVH  RIHUWDV H IMWHQWAY FRP ERDVSUEMADVH  RIHUBV H MMMV HP FDGD XP GRV
WSIFRV GD HGXFDE¥R GH HFRQRP ID ALFX@UH GH WONHUQJ  ERDV SEWFDVH  RIHUBV H MMMV
VREUH DUMVDQDR GH SGVWER H 1IQD® HOM  ERDVSUEWADVH  RIHUBV H MMQMY VREUH HGXFDEXR
Q¥R IRWP DOLQFOIQGR SHR P HQRV  ERDVSWEWEDVH  RIHUD H MMM SRUSDV SDID FDGD XP GRV
WSIFRV $@P GMR H SDUD DDWDUR aP EMR GRV UIHVXGEGRY [RDP  SHVTXIVDGDV DV ERDV SLEWFDV H
RIHWEV H, MMM QRXWRY SDVHV TXH Q¥R RV SDVHV SDUFHLRV

$ SHVTXMD IRL FRQGX]IGD RQUH HP IRQMV GH IQIRWP D&¥R DRHWYHY D SDUA GH Z HEMWV
LOWIMXARQDY SRWV HP ERIV GH RUDQL] DS HV SDUD DUMRV GH IP SLIHVD RSIQL: HV H Z HEMWV GH
SRRV 3DWD IDAQBUR SIRFAHWR IRLRUDGD XP D IR®D GH H FHOTXH LOFXXD IQIRWP DS HY VREWH RV
GDGRV D LHFREHU QD TXDOIRWP HDERWGDV IQRWP DS HY JHDYV WME® SDV WBR WSIFR
IROWM IRUIQHAHGRU JUKSR DOR EHP FRP R IQIRWP DS HV GHVWBDGEDY UIHVXP R REMPWYRY REMPAYRYV
DFS HY UHD@ DGRV SIRAHWR GH 1P SGP HQWGER  UHVXORGRYV UHVXORGRY IDARWUHY GH
VXAHWR IHWMGS HY SDUD FDGD ERD SLEWD H RIHUE H MMM

5 HVXQDGRV GD LQYHWII D&¥¢R GRFXP HQVIDO

' XUDQM D IQVHWMIDE¥R GRFXP HQWO IRL SRWYHOREVHUYDU TXH DOXQV WSLFRV HWEYDP P DIV
SUHVHOWAY QRV GLLHIHOWAY SDVHV GR TXH RXWRV (P SDUAEX@U R WONHUQJ FRP R P HVRGR®J LD SDUD
DSWHQGHUDV FRP SHWQADV GR W«FX®  H RV WP DV 67($0 HDP EDWEQM HVADWRV HP VRGRV RV
SDVHV MVMIEDQGR TXH HWD QRYD DERUWGDUHP DIQGD Q¥R HWELE P XMR EHP  HVBEHBAGD 3H®R
FROAEUR D HGXFDE¥R HP HFRQRP 1D ALFX@U SDUHAD HWBU P DIV EHP  UHSUHVHQWIGD HP VRGRV RV
SDVHV VRUQDQGR P DIV | EACHOFRQADU HFXURV H IQIRWP DE¥R VREWH VM FRQFHMR 1 R HQEQR HP
VRGRV RV SDVHV D SHVTXIVD VREWH ERDV SLEWFDV H RIHIBV H MMQWV | RLEDWEQW GLHOXP D YH|
TXH DV HQAGDGHV H IQMIMIG© HV Q¥R SXETGFDP SXEQHWDP RX FRP XQIFDP DV DWIGDGHV GH XP D
IRPD P XMR DP S® HP SDUM GHYIGR ¢ 1DOR GH 1I.QDQADP HQR SDLD O 3RUBQWR  HOFRQADU
LQIRUP DE¥R VRELH HAWEV WP £WFDV QD -QMOHAHT XHUP XIVR WP SR HHVRWER R TXH QD P DIRUD GRV
FDVRV R JUXSR DOR GH VB FXURV Q¥R SRGH QHRHWDUDP HQW JDWEU 2 XWD WD ¥R SRWYHOSDLD D
| DO GH LQIRWP DE¥R SRGH DIQGD VHUTXH D FRP XQIFDEXR QI RUP DCH RI 1 @QH VREWH RIHUWAV H SLEWFDV «
SUIHHUGD HP YH GH SXETDO HV HP @KD GH JWDQGH HVADD 1 DV HP SUWVDV HP - SDUAEX@U QDV
P DIRUIHV RQGH HWE SUAVHQOWM XP D YDWR FRP XQIFD&¥R HP @KD « [UHTXHQWMP HQM SDD IRW@UH
DQXQADU DV VXDV QRYDV SEWADV @MUKV GH FDLIERQR H DERWGEDIHQV VXWWQEYHY HQTXDQWR D
IQIRWP DS¥R GHVBBDGD Q¥R «  [LHTXHQOMP HOM P HOARQDGD QHWH FROM VR 0 XMR P HQRV DV
IQRWP DS HV VREWH RV WSIFRV GR &(&+ QXP IRWP DR HGXFDARQDOFRP R IRWP DE¥R RX FXURV
HADYDP SUMVHOMY $@P GMR « P E«P UHBIYDOW P HQARQDUTXH DOXP DV GDV ERDV SLEWFDV H
RIHYVEV HABDYDP  GHQAR GH SLRMVRY WDQVQDARQDLY | LQDQALDGRY DQWURWP HQM H DXD® HOM GRV
TXDV P XMV HDP WWOFRPR R &(&+ SIRMMRV (WDWP XV  IOFXIQGR DWP P YMS®V SDVHV
HXURSHXV QR VHX GHVHQYROIP HQR HLP SGP HQWEEXR 1 DP DIRUD GDV YH| HV HVWMV SLRVVRY

A SIRWMVR |RL ILODQADGR SHR 3WRIWDP D (WDVWP XV GD 8 Q¥R (XWRSHD $FRWR GH VXEYHQEXR Q| 37 . %
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HXORDP HP WHRXURV H [HUDP HOWV GUMIAY TXH ¥R WHSIHVWHWRU XP D RUHQWGER H DSRIR
YDIRVRV SDUD R SURMMR &( &+

(P WP RVGHWP DVHVSHFTIFRV HP 3RUMJIDCHAEID DP HVRGRARJ LD VIONHUQJ | RLIUHTXHOWP HOWM
XWI} DGD SDUD DWYIGDGHV FRP FUDQEDV QHJWHQADQGR R IDAR GH TXH HWE P HIRGR®IID WP XP

HBIYDGR SRWIQADOGH WHTXDMIFDE¥R SDWD VRGDV DV IGDGHY $ P DIRUD GRV FRQKHRHGRUHV GH
WONHUQJ HIDP P XVHXV EIEQRWIDV H RX FHOWRV AHQWIFRV DSTDQGR D P HRGR®RIID QR WVHX
WDEDBR FRP WSIFRV 67($0 H RIHHFHQGR Z RUNVKRSV SLRIWDP DV HGXFDARQDY D SURIHWRUHV

HGXFDGRIHWV H GRAHOMV (WD REVHUDGSYR P E«<P GHMFRX R IDPR GH TXH DR DSTDU
P HRGR®JIDV GH WONHUQJ D SUMVHQED H DAHWR D [HUDP HQBV HWES HV GH WDEDBR H RXWRV
WHTXMVRV P DMUDDARV « FUXKADO VRUIDQGR Gl AOIRUWHAHU HB DERWGDIHP HP FROW VRV P DO
HTXISDGRV $@P GMR VRUOD \H FDWR TXH « RIHHAGD SUQASD® HOM HP  LOWIXIS HV FXOXLDLY

SURSRUARQDQGR HVSDER SDUD P HERUD H H WIQWR GD XWI) DE¥R GHWEV P HVRGREJI LDV QRXWDV £UHDV
P HQRV FXGWDGDV FRP R WP MCR IHVR SRUH HP S& HP 3RUMJDODWDY«V GD IHFRQWKE¥R GH XP

DXVRFDULR SDUDXP  SRWR GHWDEDBR TXH VH GHMBRFRX D] RQDV XDV P HQRV DFHW YHY

1R TXH G UAVSHWR ¢ HGXFDE¥R HP  HFRQRP LD FLLFXMU YHULLERX VH TXH VBQR R aP EMR FRP R D
DERWGGDIHP GHVM WSR GH HGXFDS¥R YDUDYDP EDWEQWM GH SDV SDWD SDV ( QTXDQWR DOXP DV
SEWDV VH FHQADYDP  QXP D DSUHVHQWEXR P DIV WALUFD GR FRQFHVR GH HFRQRP 1D ALFX@U RXWDV
FHQWDYDP \H QXP D DERWGDIHP P DIV SEWAD RIHHAHQGR SRUH HP S® D FUDE¥R GH FDI«V GH
LHSDWDEXR (P P XIVRVFDVRV IRLGDGD P DRUDMQEXR DXP  GRV DVSHVRV GD HFRQRP LD ALFX@U FRP R
DUHAFOUHP RX D UIHXWI DE¥R $R P HWP R WP SR DV SLEWFDV YWVDYDP  SRUYH HV HP SUAVDV [OWMLDV
H SRUYH HV IQGLYGXRV H aP EMRV P DIV SHTXHQRV FRP R DV FDWHV MARDUHY 7DP E«<P HP WP RV
GH P RGDIGDGH DV RIHWBV YDUDYDP  GH FXURV XQYHUAMBURY D FXURV HP @KD DEWDQIHQGR XP D
YDWB JDP D GH GUHHOWA IRWP DV GH DSIHQG] DIHP  H WDQUHU-QAD GH FRQKHAP HQRV VREWH
HARQRP LD ALFX@U $ WQWMYD GH LOFOXIUH HQYROHUVRGD D FRP XQIGDGH QR SURMMR SDUHAH VHUXP
| DIRUGH VXPHWR SDUD P XIVV GHWEV SLEWFDV

4 XDQGR VH WDV GH XP D P HVRGR@RJ LD GH DUMVDQDVRR GH S@WIFR D P DIRUD GRV SDVHY FRQFHOWD
VH QD XW} D&¥R GR S@WER SDUD D SUIRGXEXR GH DUM RX SLRGXVRV IXQARQDLY UHAFDQGR DMP RV
IHVGXRV <« QREYHOTXH TXDWH VRGDV DV DWIGDGHV IQFOHP QD VXD SEWD D SWRP R&¥R GD
FRQWA-QAD DP EIHQEOFRP R XP  UHVXGEGR DGIFRQDODR SWISUR SLRGX\WR (P P XMRV FDWVRV R
S@WEFR XWI} DGR SDUWD DV DWMGDGHY « SUP HLR UIHRBIGR QDV SWIDV RX QD AGDGH WHRWEDQGR R
VHOAP HQR GH DP EIHQEOP R HDR P HWP R WP SR @ SDQGR R DP EIHOWM (P DOXP DV GDV SLEWFDV
RV SWIRGXVRV FUDGRV HW¥R D VHU YHQGIGRV SWRSRUARQDQGR DWIP  XP D RSRUMQIGDGH GH
UHQGIP HQR H HP SUHIDEIQEDGH $@P GMR D P DIRUD GDV SLEWFDV \WR FRQPHELGDV GH P RGR D TXH
R DVSHR HGXFDWR GD DSWHQGIDIHP GR DUMDQDR FRP SEWFR SRWD VWHU WHSTFDGR H
P XGASTDGR SDWD DAP GR SIRMMR SURP RYHQGR DWP D FROWOXDE&¥R GHMEN DWYIGDGHY HP
SUYDGR

(P WHDEXR ¢V RIHUDV H ERDV SLEWFDV H IMMQMY QD HGXFDE¥R Q¥R |RLP DO QD P DIRUD GRV SDVHV
HQFRQADUERDV SLEWFDV | RLSDUAEX@UP HQWM Gl FIOSRUNXH D XWI) DE¥R GHVM WER GH HGXFDEXR RX «
DD RX Q¥R « H STAVEP HQM LIRWOGD FRP R WWO'$ HGXFDEXR Q¥R IRWP DOSRGH LOFOXIUXP D JUDQGH
YDUHGDGH GH DWNGDGHY FRP R |RL HOFRQWDGR QD SUHVHOW SHVTXIMD RQGH SLEWFDV FRP R RRIRV
YGHR H S®RWER GH SDMVIHQV ®FDLY SIQMWD SDIQ«lY GH GIVFXWAR RX UMDWLDP R
TXDGLR GH DSUHQG] DIHP VREWH GILHIHQMV WSIFRV $ DERUWGDIHP @/GIFD H AMPQM H IQVSILDGRUD GD
HGXFDE¥R Q¥R | RUP DCDMGD R DXQR D FRP SUHHQGHUUHD® HOW DSTFDUH WDQM RUP DUD H SHU=QAD
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QXP UHVXGEGR GH DSWHQG DIHP  $@P GIMR SRGH VDIHQEUWH TXH QD P DIRUD GDV SLEWFDV D
HGXFDER Q¥R IRUP DOSHP IMX D DGDSVBER H R DFHVWR GRV DOXQRV ¢V DWGDGHV DXP HQWQGR DWIP
R VHX VXFHWR

* RED® HOM « QREYHOTXH H MMP  SLEWFDV H RIHWBV SRUVRGD D ( XURSD FHQADGDV QRV WP DV GR
&(&+ (P P XMRV FDVRV HWMV WSIFRV VREWLHS: HP VH R TXH VJQUIFD SRUH HP S& TXH P XMV
YH HV DV SLEWFDV GH FRQVHUR VH IQVWHUHP QR P EMR GH XP D DERWEDIHP  GH HARQRP 1D VWMQEYHO
H RX ALFX@URX DV P HRGR®J LDV GH DUMVDQDVR GH SEVAER 1D} HP X\R GH P DIMUDLY LHAFDGRY 1R
HOWQR D XQ¥R GRV TXDWR WSLFRV DIQGD Q¥R HWE SUMVHOW GHWEFDQGR D DERUWGDIHP  LORYDGRUWD
GR&( &+ 3RGHUVH LD DIQGD FRP SUHHQGHUTXH H MM XP D | DGR GH IQIRUP DE¥R H FRP XQUIFDEXR VRELH
RIHUEV H SEWDV H MMOWY P VRGRV RV SDVHV VXEQQKDQGR D IP SRUNQAD GH XP D HVADWJ LD GH
GLYXODE¥R HIFD] H YDW SDUD DWQIIUUHD® HQM RV JUXKSRV DOR (W REVHUYDEXR DAQKD VHFRP RV
UHVXGBGRV GR LQTX«UMR VREUH DV RIHWV GH FXU/RV SDUD P XBHHVHP  UMAR GH H FOOWR VRADOTXH
P HQARQDUDP D DO GH DFHWR ¢ IQIRWP DE&¥R FRP R XP D GDV SUQASDY EDUHLDV SDUD | UHT XHQBU
XP FXUR IRWP D&¥R $ DO GH IQIRUP DE¥R SRGHUD VBP E«P  VHU SDUAD® HOW H STFDGD SHID | DOD
GH ILQDQADP HQR TXH IRL P HOARQDGD FRP R VHQGR D WD ¥R SHD TXDODV DWNGDGHY H SLEWFDV
P XMV YHHV QR SRGIDP VHU RIHHAGDV GH IRWP D GXWDGRXWD -QHOP HOM HWD DO GH
IQIRWP DE&¥R GHVWDBDGD H HP SDUAFX@U D 1DOB GH H®[{ ¥R VREWH RV IDRUHV GH \XFHWR H DV
@ MIS HV GDV SLEWDV @ MILDP RV SRWYHY UHVXGBGRV GH DSUHQG DIHP SDUD R SLRMMR &( &+

$@P GMR D LQYHWMDE¥R GRFXP HQWCP RWARX TXH D DSTFDEXR H D IQFONVYR GD HARQRP LD ALFX@U
RWONHUQI R WDEDBR DUMVDQDOHP  S@WER H DERUBDIHQV GH HGXFDEXR Q¥R IRWP DOQXP  FROWM \R
FRP JUXSRV YX@HEYHY HP SDUAFX@UP XBHHY HP UMR GH H FOX\WR VRADOQXR « FRP XP 3RGH

VH FRQFXWU TXH D RIHUW® FUDGD DADY«V GR FXUR &( &+ UHADE DWIP XP D DERWGDIHP DOP HOWM
UHBIYDQW H LORYDGRUD TXH XQH RV EHQH ARV GH YEUDV GIP HQV: HV GLLHIHQMV QXP DVt 2 FXUR VHLE
IQRWP DGR H LQVSIDGR SHOV ERDV SEWFDV H RIHWBV IGHQMIFDGDY  SIRSRUARQDQGR DWP DO

TXDAGEDGH H UHBYaQAD HITXDQUR FRQADUD SRWQADLY FROMDQIIP HORY

< 11.OD® HOM GLIQR GH QR P HOARQDUTXH HWB SHVTXIVD Q¥R « GH IRWP D DOXP D DELDQIHOWM P DV
VP UWWDWXP H FHUR GDVERDV SEWFDV H RIHWEV HXURSHDV

(WD SXEQFDE¥R LHGMA DSHQDV D RSIQ¥R GDV DXVRUDV H D &RP IMAR Q¥R SRGHE VHU LVSRQVDELT] DGD SRU i
X DO XHUXVR TXH SRWD VHUI HVR GD LQIRUP DE¥R QHD FROMGD
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&RP SDUDQGR RV GlLHHQMV LHVXGIGRV GRV QT X«UVRY LHD@ DGRV FRP P XBHUHV H WINHKRGHLY/
VREWH GLHHQMV DVSHRV GR SLIRWWR &( &+ H RV UHVXGEGRV GD IQYHVWDEXR VREWH DV RIHWBV
H MMQMY H DV P HBRUHV SEWFDV |RL SRWYHOREWAU XP D IGHD SUHAMD GR TXH « QHFHWEUR
IP SGP HQMU D QYHO QDARQDOH WDQVQDARQDO WIQGR HP FROMGHWDEYR D UHDAGDGH DVDO
HVSHFTIED GR SDV  $1QGD TXH D IQYHWWIDE¥R Q¥R SUHWIQGD VHU FRP SGMD RX DELDQIHQWM IRL
SRWYHO REWMU FRQKHAP HQRV [P SRUBOWAY TXH DMGD¥R D JDUDQW) LHVXGEGRV GH
TXDAGDGH H RUHQMGRY SDUD RV REMMYRV GR SURMMR &( &+

2 V UHVXGRGRV GD LQYHVIMI DEXR R HQFRIDBGRUHV HP WP RV GH IOMUHWH SRUSDUM GRV JUXSRV
DOR YMDGRV SHR SIRWMR * RED® HOM DV P XBHHY HOAHYMEGDV QRV YEURV SDVHV
GHP RQMDUP XP IQMHAH LHBIYDQM HP SDUMASDUHP  FXURV VREWH RV WSIERV GR SLRMMVR
&(&+ HRIQTX«UR DRV IQMHWDGRVVEP E«P P RARX D VXD YRQWGH GH RIHIHFHUHWMY FXURV
$ HARQRP LD ALFX@U« XP WP D GH JWDQGH IQMUHWH SDUD RV HOWHYIMIGRY H DV P HVRGR®JIDV
GH WONHUQJ H FRGHMJQ  HP ERWD SRXFR FRQKHAGDV  GHVSHUEWDP QD P DIRUD GDV YH HV R
IOMUIHAH GRV JUKSRV DOR $ FROFHOWDEYR HP WSIFRV HVSHALLFDP HQM GHVFRQKHAGRY SHD
P DIRUD GDV P XBHUHV QRV GLLHHOW SDVHV HQTXDQWR HOFRUDBP DV FRP SHAQADV TXH | DOP
H WR FUXADLY SDUD HQADU QR P HUFDGR GH WDEDBR SHP IMEE TXH RV LHFXURV GD &( &+ WH

VRUOHP  HULDP HOVV DORP HOW UHBIYDOWAY SDUD HGXFDGRUHY DGXGRY H DSLHQG] HY IOGIYIGXDY

$ GVSRQELMGDGH GRV FXURV HP YEUDV GUXDV LQFXIQGR D GUXD QDARQDO « AXADOH  \H
RIHHAGRV RQIOH  VHUD DFRQVHBEYHOHTXISDU R FXUR FRP XP D IHUDP HOW GH WDGXEXR
DXVRP EWD $@P GMR D GIVSRQELIGDGH GRV FXURV JUDWIVEP HQM SDUHAH VHU [P SRUBOM
VEQR SDLD DV P XBHUHV FRP R SDUD RV IQWMUHWDGRV XP D YH TXH DAR UHGX] LUD RV FXVMRV GH
DFHWR R TXH IRLIGHQWIFDGR FRP R XP D EDUHLD RXADOSDWD DV P XBHHV [LHTXHQBUHP RV
FXURV 2 XWR IDRULP SRUBQM D FROMGHWDU« D GIVSRQIELGEDGH GRVFXURVHP P RGR P MR RX
RQIOH R TXH SHUP IMUD ¢V P XBHUHV SDUAASDUGH IRWP D P DY FRQUMMQM HTXICEWDQGR P HBRU
RV VHXV FRP SLRP MRV SHWRDLY FRP R VHX GHVHR GH SDUARISDU QRV FXURV ) IQD® HOM D
SXEQAGDGH H GLYXODE¥R GRV LHFXURV GD &( &+ GHVHP SHOKDLE XP  SDSHORUXADOQR FRP EDWM ¢
EDULHLD IGHQWIFDGD GH | DOR GH VHQVELD) DE¥R H DFHWR ¢ LQIRUP DE¥R VREWH D RIHUWBD GH FXURV
R TXH [P SHGIX P XMV P X&HHY HP VRGRV RV SDVHV H DP IQDGRV GH SDUAASDUQRV P HWP RV
(PERWD R TXDGR JHDO IRWH EDWEQM VHP HBEDQWM QRV SDVHV GD SDIFHUD WQGR HP
FROMGHWDEXR DV EDUHLDV H QHAHWIGDGHV HVSHFTIFDV GH FDGD SDV TXH VXUILLDP  DAWDY«V GD
LOYHVWIDE¥R VHE DIQGDXP  GRV SUQASDLY GHVDI LRV SDUD R SIRMMR &( &+

$WDY«V GDV GLYHWDV H DP SOV ERDV SLEWFDV H RIHWBV H MMQMY P DSHDGDVHP FDGD SDVH Q¥R
W RV UHRXURY GD &( &+ EHQHLFAD¥R GDV IGHDV H P HRGR®RIIDV GH \XAHWR M H IMMOMY $
LOYHVIM DE¥R GRFXP HQUBOP RVARX TXH D DSTFDEXR H LOFOXNWR GD HARQRP [D ALFX@U R WONHUQY
R WDEDBR DUMVDQDOHP S@WFR H DERUGDIHQV GH HGXFDEXR Q¥R IRWP DOQXP FRQOWM R FRP
JUKSRV YX@HEYHY HP SDUAEX@UP XBHHVHP UVFR GH H FOX\WR VRADOQYR « FRP XP 3RGH \H
DWMP FRQFOXIUTXH D RIHWD FUDGD DADY«V GR FXUR &( &+ UHWDVD XP D DERUGDIHP  DOP HQWM
UHBNYDQWM H LQRYDGRWD TXH XQH RV EHQH HRV GH YEUDV GIP HQV: HV GLLHIHOWMV QXP D1 2 FXUR
VHE IQRWP DGR H IQVSILDGR SHDV ERDV SLEWDV H RIHWBV LGHQWLFDGDV SLIRSRUARQDQGR DWIP

DOB TXDAGDGH H LHBYaQAD DR P HVWP R WP SR TXH FRQWDUD SRWQADLY FROWMDQILP HQRY % \‘
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