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1 LFDQRUO DUD 6i QFKH] VLV 7 XELQR / DVRUH
(1*(1+(,52 ' ( 3(6&$ $548,7(7$
&5( % &$8 $
7pFQEFR GH 3HVFD IRP DGR SHR ,) 6& ,QMIMR ) HGHWDO ) RPDGAD SHD 8' (6& 8 QYHWIGDGH GR ( WEIGR GH 6 DQW
GH 6DQB &DWUQD HP H ( QHXHLR GH 3HVFD & DWUQD HP DWD QD UHJIR GH WUt FRP  HVFUMYUR
IRPDGR SHD 8' (6& 8 QYHWIGDGH GR ( WBIGR GH 6 DQI SWYSUR 7HP H SHUr QFID HP  GHVHQYROIP HQR GH SURMVRY
&DWUQD HP WP H SHU QFID QD 1QG-WUD CH D i D UMGHQFIDO FRP HUFIDO H IQGXWAKDO DQP GR
SHVFDGR H QR FROWR®! GH TXDAGDCH DFRP SDQKDP HQR GH REWDV H JHUHQFIDP HOWR GH HTXISHV H
) RL GLHWRU FRP HUFIDOH HGMRU QR 3 RUBIO'$ TXDFXAMUH | RUDHFHGRUHV
%4 DVIOH KRWM DD FRP R SURVIMAD H WFQEFR GH FDP SR 1R 093 p WHVSRQM YHO SHD H HFXonR GR SURWVAR

QRV SIRMMRV GR 0 %3 DU XIWWQEFR H SHD VXSHWYIVITR GCDV HMBSDV
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2 XVR GH FROWLOHU/ QD FROMKonR FLYIp XP D WQG QFLD VXVWIQWYHO
HFRQ{ P LEFD H U SLGD ( ®V V"R GXU YHY UHVMMQMVY H SHWP WP XP D

FRQAMXKonR P RGXOUP DIV i JIO LHGX] LOGR R WP SR GH RELWD H R FX\WR
GH H HFXonR TXDQGR FRP SDIDGRV ] FROWWKonR WDGLFLRQDO
$ YHU/DWIDGDGH GRV FRQBIQHY SRWIELDD SIRWMMRY LORYDGRUHV H
IXQFLRQDLY TXH SRGHP VH DGDSWUj GLYHWDV QHFHVMIGDGHV H GFDLY

2 0 %3 p SIROHLLR QR %DMOQD X\ DonR GR FRQEIGQHU
UHHIHUFRP R HVWXVXID GH DSRLR SDUD D DWYLGDGH
SHVTXHLLD $V SDUHGHV FRP LVR@OW WP LFR H D SDUM

LOMUD HP LOR[] SHUWP MWP XP DP EIHOM FROQARDCR H
KL IHQ] DGR H DMGDP D DJ WHI DUYD®RUDR SURGXWR | LQDO
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2 0y GX@ GH Y%6HQHILFLDP HQWR GH3HVFDGR 0 %3 p XP
HOWHSRWR FRP SDFVR HP FRQBIQHUGHVHQYROIGR SDWD
SHVFD DUMVDQDOH DT XLEX@YWDV TXH TXHILDP RIHUHFHU
SHVFDGR @YDGR EHQHILFIDGR 1UHVR RX FRQJ HDGR H

SURQR SDWD YHQED DWIQGHQGR D \RGRV RV SDGU HV GH
KLJ LHOH H[ LJIGRV SHRV y WnRV GH IlVFDQ DonR

2 FRQFHMR FRP HoRX D VHUGHVHQYROIGR SHR ( QJ
1 IFDQRUHP GXWQM R FXUR 7pFQER HP

3HVFD ) RLUHDQ} DGD XP D SHVTXIVD GH FDP SR HP
XP D FRP XQGDGH SHVTXHILD DUMVDQDOQR QRUDOCH
6 DQU & DVBICD SDUD DYDIDonR GDV FRQA0} HV
KL Ir QFR VDQWUDV GR EHQHILFIDP HQR GR
FDP DUTR
$ DXVI QFLD GH SDGLRQY] DonR H DV HVWK\MUDV
SUHF UDV HP GHVDFRUER FRP DV QRUP DV VDQWUDV
IRDP R SRQR GH SDUMD SDUD EXVFDUXP D
DOMUQDWYD DFHVVtYHOH VHI XD SDWD R
EHQHILFLDP HQR GH SURGXWRY SHVTXHILRV

HVSHFLD® HOM YIQGRV GD SHVFD DUMVDQDO
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$ VXD DST@FDonR p DIMD® HQWM UHFRQKHFIGD
SH® 0 LO\VWUR GD 3HVFD H$ TXLEX@XWD 0 3$

SDWD R GHVHQYRATP HOR GH SRONDV
S~E@DV QR VHWRUSHVT XHILR

(P RO %3 IRLR WP D GR VHX 7 WDEDBR GH & ROFAMTR
GH & XWR QD JWGXDonR HP (| QJHQKDUD GH3HVFD H GHVGH
HOWR SDWRX D VHUGHVHQYRQ'LGR H DSUP RWGR FRP D

SDUWFISDoMR D $U MV 2 SUP HILR 0 %3 IRLIP SGIP HQBGR

HP QD FIGDGH GH 3RQEOGR 3DWDQ 35
/ HYDQGR HP FRQVIGHWDoNR DV GLYHWDV P RGDIGDGHV

GH FDSWWD H GH FXAWYR HQFRQWDGEDV R 44 DVIO
DSUHVHQMP RV P RGH®V Slp GHVHQYRA'LGRV

FROVGHUDQGR WP DQKR  GLHUHOMV YRO(P HV GH
P DWUD SUP D HWSRV GH SUIRGX\R [1QDO

$SyV DQ @/H GDV QHFHWIGDGHV GR FTHQM ViR
|HMDV DV DOMUDo} HV H DGHT XDo} HV QHFHWA UDV
SRLV FDGD SURMMR p ~QLFR H HVSHFtILFR SDUD
FDGD FRP XQGDGH RX SURGX\RU



126626 02' (/26

7RGRV RV P RGHRV IRWDP SURMMIGRY FRP J DELOHW GH
KLJ IHQL DonR EDQKHLLR YHVW UR H VIR GH J HR
2 0 %3 FRQW\BP EpP FRP XP VIMMP D H FO(MYR GH FROMD H
VHSDWoNR GH LHVEGXRV W QGRV H @TXLGRV $ P HVD GH
EHQHILFLDP HQR H D FDBD VHSDWGRWD IRWDP  GHVHQYROIGDV
HVSHFID® HQM SDWD R P y GX® H SRWIELQBP TXH RV
VXESIRGXVRV WQKDP D GHVWQDoNR FRUHVD
7DP EpP p SRWIYHCFRQHABUD HVMKWD D P HIRV DOMUQDWYRYV H

VXMVWMQW YHLY GH DEDVWFLP HQWR FRP R D HQHU LD VROU H \MP

SRWIELDGDGH GH H SDQVNR SDWD XP D XQIGDGH P DIRU

RX P XGDQoD SDUD RXWD GRFDOEDGH

&203%&72
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$SyVR ( WXGR 3 UIHOP LODUH D DSWRYDonR GR $ QWMSIRMMR R FTHQM UHFHEH RV 3 LRMMRV $ U XIWAW QLFR
( @WFR +1GIRVWDQWUR H ( VWKWXWDO SDWD D IXQGEDonR FRP  VHXV UHVSHRWYRY UHI MARYV DORMo} HV
GH UIHVSRQVDEIMEDGEH WFQED D@P GD 3 QXD GH 4 XDOWMWYRY H GR 0 HP RUDO HVFUWYR
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8P FROBIQHUWHHIHUGH P HARV
3 IRGX\R | LHVFR HYLVFHUDGR

(P PpAD \RQHDGDV SRUGD
'H D IXQFIRQ URV

3 HTXHQR HVVRT XH

,GHDOSDWD R VH® 6,6 %,

2 0 yGX®R &RP SDFWR p LGHDOSDW SHTXHORV SIRGXWRWHV FRQ QIDV RX FRRSHUMBWYDV GH
SHVFDGRWHYV TXH TXHUWDP RIHWHFHU SHVFDGR [WIHVFR  LOWMUR RX HYLWVFHWDGR FRP HWRTXH
SDWD DW  WROQHMGD GH SWRGXW DFDEDGR 7DP EpP SRGH VHU DGDSWGR SDW RIHWHFHU
YHQGD GUHW DR FRQVXP LGRU
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' RV FROBIQHY LHHIHUGH P HARV

3 IRGXWR | LHVFR RX FRQJ HDGR

(P PpGD \RQHDGDV SRUGD HYIVFHUDGR
$ SDUMWGH [IXQFLRQ URV

&KP DD |UD GH HV\RFDJ HP

,GHDCSDUWD R VH®R 6,6 %,

2 0yGX®R * HP LQL IRL IGHD@ DGR SDW TXHP SWHFLD IRUHFHU SHVFDGR FRQIHMGR H

HVWRFDU HP P DIRU TXDQWGDGH & RP  FDSDFLGDGH GH FRQJHMP HOQWR GH DW VWROHDGDV

SRUGD H FkP DW I1UD GH HWRFDJHP GIP HQVIRQ YHOSDW DW  WROQHMGDV GH SWRGXWR
‘ DFDEDGR GHSHQGHQGR GR WSR GH HP EDM®J HP
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7U V FRQBICHY LHHHUGH P HARV

3 IRGAR | LHVFR RX FRQJ HDGR

(P PpGAD \RQHDGDV SRUGD HYLVFHUDGR
$ SDUMWGH IXQFLRQ URV

&K P DWD IUD GH HVSHWD

&K P DD |UD GH HVWRFDJ HP
GHDCSDWD R 6,6 %,

2 0yGX®R 7US®R FRQW WP EpP FRP XPD FkPDW IUD GH HVSHWD SDW FHWD GH
WOHDGDV H IRL SHQVDGR SDWDW TXHP SWHFWVD JXDUWDU SDUM GD P DWUD SUP D SDWD
SWIRFHWDU HP RXWR P RP HOMWR & RP FDSDFLGDGH GH FRQJH®MP HOWR GH DW VWROHDGDV
SRUGD H FkP DWD IUD GH HWRFDJHP GIP HQVIRQ YHOSDW DW  WROQHDMGDV GH SWRGXWR
DFDEDGR GHSHQGHQGR GR WSR GH HP EDM@J HP
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D SDUAJGH TXDAR FRQBIQHY LHHHUGH P HARV
3 IRGX\R | LHVFR RX FRQJ HDGR
3 RWIELDEDGH GH GXDV @QKDV GH SLRGXVRV &0 6
(P PpGAD VROHDGDV SRUGD ILGMIGR
$ SDUMGH  IXQFIRQ URV
&k P DD [UD GH HVSHWD
&k P DD [UD GH HVWRFDJ HP
0 DIRUMVVRTXH GH J HR
0 DIRUJ DELQHW GH KLJ LHQL] DonR
' RV EDQKHLLRV YHVW URV
 ,GHDCSDWDR6,)

2 0 yGX®R p RP DL YHU/ WOH SHWP MW GLYHU/DV FRQILJ XWDo} HV GH DFRUGR FRP D
QHFHWIGDGH 7HP FRQGL0} HV GH RSHWUFRP GXDV @QKDV GH SLRGXWRV VIP XOBQHDP HOWM
LGHDOSDW TXHU T XHU | RUHFHU SLIRGXWRYV SIRFHWDGRV FRP & DUOH 0 HFDQLFDP HOW

‘\ 6 HSDWGD &0 6






















