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8PD GOV GILFX@DGH GH DFHWR DR FKAEVR SHDV SHTXHQDV H P «GD\
HP SUHVDV « D | DA GH J DUIDQWDV  SUQFLSD® HOWA HP P RP HQVRV GH FUMH

1 HMWHWHOMEGR R 3WRIWP D ( P HIUHQALDOGH $FHWR D &WkGWR  3($& HP VXC
P RGDQGDGH JDIDQADV |RL LOMMX GR SHD 0 HEAGD 3WRYIMuUD 1|
FROYHUAGD QD / HL1 | GH

2 SRRILPD WYH WX SUPHIR SHURGR GH YW-QFID HQFHUDGR HP

VHQGR TXH D 0 HGLGD 3WRYIMUUD 1| GH
GHSRLV FRQYHWMAGD QD / HL Qr CH SWHYLX D UHDEHUXU
GR)*, 3($& D SDUAUGH SDUD FRQADVDEXR GH QRYDV RSHWD® H)
GHFKGVR FRP JDIDQAD GR) *, 3( $& FRP YLJ-QFLD DW
3RWHMURPP HOM FRP EDWH QD OHAGD 3WRYMIUD Q G
GHSRLV FRQYHWGD QD / HL Qx cH R)*.

3($& SDWRX D WUSWD] R GH YLJ -QFLD LOGHVALP LQDGR
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2 )*, 3($& « XP SWRIWDP D GH JDIDQMD TXH WHGX] R UWFR GH
LODGLP SG-QFLD SDWD DV LOWIMKLE HV | LODQFHLLDV FRQFHGHQWAV GR
FWGLVR &RP D JDWDQVD RIHWHFLGD HWDV LOWIWXLO HV VH VHOWP
P DLV VHJ XDV SDWD HP SUHWDU DP S@DQGR R DFHWR D FU«GLVR

$ JDLDDOMD GR )*, 3($& SRGH VHU GH Dw GR YDWRU
ILODQFLDGR R TXH FRQWIEXL SDWD DXP HQWU DV FKDQFHV GR
LOMUHWDGR  FRQWHIXLU  ILODQFLDP HQYR SRV R 3WRJWDP D
FRP SDUAMXD R UVFR DWXP LGR SHO®R EDQFR TXH ID] D RSHWD@¥R GH
FU<«GLVR
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0 LFLIRHP SWHHQGHGRWHV LOQGLYLGXDLY P LFLR SHTXHQDV H P «GLDV
HP SUIHVDV DWRFLD© HV I XQGDS HV GH GUHWVR SUWYDGR H
FRRSHWDWYDV H[ FHWDGDV DV FRRSHWDWYDV GH FWGLVR FRP  VHGH

RX HWDEHGHFLP HQVR QR %.DVLOH FRP UHFHLVID ELXVID DQXDOGH DWW
5 P LOK- HV

1R sPELVR GR )*, 3($& &WGLVR 6RQAGEUR 56 R )*, SRCGHE
RIHUHFHU JDWDDQWDV DRV DIHOWAV |LQDQFHULRY HP  RSHWD® HV
FHOHEWDGDV FRP  SHWRDV MUGLFDV GH GUHMVR  SUWYDGR
HP SUIHVEURV LQGLYLGXDLY H SHWRDV | VLFDV SLRGXVRUHV UXIDLV TXH
WYHWDP SHUWGDV P DVAUDLY QDV £WHDV DIHVDGDV SHARV HYHQVRV
FQP EWFRV H WHP RV RFRULGRV QRV P HVHV GH DEUOH P DIR GH

H TXH VHQKDP UHQGD RX WHFHLVID ELXVID DQXDORX DQXDQ] DGD
GH DW 5 PLX: HV ' HFUHVR / HI LVADVIYR Q)

$ IDIDOMD GR ) *, 3($& VHE H FOXVLYDP HQW SDWD QRYDV RSHWDS® HV GH
FU<GLVR FRQWDVIDGDV GXWDQWA R SHURGR GH YLJ -QFLD GR SWRJLWDP D
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$ HP SUHVWD GHYH VRQFLMDU R HP SWWIP R DR DJHQWA
ILODQFHULR KDELOVDGR TXH SRU VXD YH VRQFLVD D
JDIDOMD GR )*, 3($& 2V DIHQWAV |LQDQFHLLRV |LFDP
LHVSRQVE YHLV SH® DQEQVH GH FLkGLVR  SRGHQGR DSLRYDU
RX Q¥R R SHGLGR GH DFRWGR FRP VXD SU:SUD SROWFD 2
$JHOQW ) LODQFHLLR SRGH H[ LJ LU J DULDQVDV DGLFLRQDLY

$SuV D DSWRYDE¥R GD RXVRUD GH JDIDQMD R DJHQWM
|LODQFHLLR QEHWD RV WHFXU/RY SDWD HP SLHVD GDQGR
FL-QFLD GH TXH WHX HP SU«WIP R HWE J DIDQVIGR SHR ) * |
3($&

$ JDIDQD Q¥R LVHOD R VRP DGRU GR FWkGLVR GH VXDV
REWJ DO HV | LQDQFHLLDV

2 V DIHOWAV | LODQFHLLRV | LFDP HVSRQVE YHLV SH® DQEQVH
GH FGLVR H SRU VRGR R SWRFHWR GH WHFXSHWDE¥R GR
FWGLVR  VHQGR UHVSRQVEYHLY SRU [H®U SRU XPD
LODGLP SG-QFLD FROWRMGD GH VXD FDUMLLD
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$ JDWDQMD SRGH FREUU Q@QKDV GH FWGWVR FRQWDVIDGDV FRP
WHFXWRVY GR 6LMWWPD %l' (6 SRU PHLR GH DA XP DV GH VXDV

QQKDV GH | LQDQFLDP HQVR RX RXWDV | RQWAV GH LHFXUWRV

$WIP DV LOMAXLE HV | LQDQFHLLDV KDELAQVIDGDV SRGHP H@HJHU DV
QOKDV GH FWkGLVR GH VHX SRUMJQR SDWD SDUAFLSDUHP GR ) *,
3($&
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® 6¥R PYOUS@®V DV ILQDAGDGHY FRPR SRU H[ HP SR DV
QQKDV GH FWGLVMR SDWD FDSIMDO GH JUR RX SDWD
LQYHWIP HQVRV

» $ ILODQGDGH Q¥R SRGH VHU SDWD LHILQDQFLDP HQVR GH
RSHWD®¥R GH FU«GLVR

< YHGDGR DR DJ HQWA | LODQFHLLR SUHYHU FRQWDVXDGP HQWA
REWJ D&¥R RX UHVIU LHFXU/RV SDWD QTXLGDE¥R GH GeELVRV
SUHH] LWHQWAV
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&21' %6 $V HP SUIHVDV TXH XVQ] DIHP D JDIDQVMID GR |XQGR
SRGHUfR VRP DUHP SKC™IPRVGHS5  PLODW 5 P LXK HV SDWD
FDGD VRP DGRU GH FU«GLVR  SRU $.J HOWH ) LODQFHLLR

1DV JDIDQMDV GR )*, 3($& &WGLVR 6RQGEUR 56 R QP LW
PE[LPR « GH 5 P LOX- HV SDWD R VRP DWUR GRV YD®RUHV GR
FU«GLVR SRU DJ HQWA | LODQFHLLR

35%$=2 2 SW|R GH FDU-QFLD GDV RSHWO HV GHYH VHU GH QR
P QPR PHHVH QRPE[LPR PHWV 2 SW] R VRVIDO SDLD
SDJ DP HQVR GR HP SUMWIP R GHYH | LFDU HQWH H P HWHV

7$:$ ' ( -8526 $ VD[ D GH NKLRV SRGHLE VHU QHJ RFLDGD HQWH R
VRP DGRUH R $JHQW ) LODQFHLLR FRQFHGHQW GR FLkGLVR
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$ V[ D P «GLD SWDWFDGD QD FDUMLLD SRU FDGD LOWIAXLC¥R
| LQDQFHLLD RSHWDGRW GR ) *, 3($& Q¥R SRGHE H FHGHU

DR P -V VRE SHQD GH WHGX©¥R GD FREHUAXLD GR
SWRJILDP D

2 $JHOW ) LODQFHLLR SRGHLE LHSDWDUR FXWR GR ( QFDUIR
SRU&RQFHWAR GH &GLVR (& DR VRP DGRU GH FU«GLVR
LOFOCVLYH | LODQFLDU R VHX SDJ DP HQVR P HGLDOW
LOFRUSRUDE¥R DR VDABR GHYHGRU GD G YLGD

3 DD DV J DIDQVWDV FRQFHGLGDY SDUMUGH | GH NDQHLLR GH

HWE VHQGR FREWDGR R ( QFDU R SRU&RQFHWAR GH
&WGLVR (&* GR VRP DGRUGH F«GLVR QP VDGR ¢ FRP AR
SHFXQLEUD YLJHQW SDWD R ) * , 7 UDGLFLRQDO

2 (& « GH YLOW SRUFHQVR GD FRP AR YLJ HQW
SDWDR) *, 7 WDGLFLRQDODW  GH GH] HP ELR GH H D
SDUMUGH | GH NDQHLLR GH VXD FREWDQED HWD VHQGR

SWRIWHWLYD QRV VHLP RV HWDEHGHFLGRV QR HWIDVKVRR GR
) XQGR 03

2 (& GHYH VHU GL HUHQFLDGR SDUWD DV RSHWD® HV GH FUkGLVR
| LLP DGDV FRP  SHWRDV FRP GHI LFL-QFLD TXH VHNDP
P LFLRHP SUHHQGHGRUHV LQGLYLGXDLV
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$ JDIDQUD « GH GR YDQRU GR FWGLVR GD HP SUHVD FRP R
DI HQWA | LQDQFHLLR QP LVDGR D 5 P LXK HV

1R FDV\R 3($& &WGLVR 6RQGEUR 56 RQP LA PE[LPR « GH5
P LOX- HV SDWD R VRP DWUR GRV 9DRWHV GR &WGLVR SDWD FDGD
7RP DGRUGH &WGLVR SRU$.JHQW ) LODQFHLLR

$ JDWDOVD FREULE GR YDORU GR FWGLVR SUQFLSDO SRWP D
DSWRYDE¥R GR FUkGLVR HWIDLE VXNHLVID DRV FUWURV GH DQEQVH GH
FDGD LOQWIWXLE¥R | LODQFHLLD
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1¥R KE D H[ LJ-QFLD GH JDWDQWD WHDORX SHWRDO QDV RSHDG HV
GH FUWGLVR FRQWDVDGDV QR ©PELVR GR )*, 3($& 3RWP D
LOWAVXLE¥R  ILODQFHLULD FROFHGHOW GR FWGLVR SRGH D] HU
H[ LJ~QFLDV GH J DLDOWDV DGLFLRQDLY VHQGR | DFXQDGD LQFOXVLYH D
SDFWDE¥R GH REWID&¥R VRQGEUD GH WUFIR RX D FHWAR
| LGXFLEUD GH WHFHE YHLV D FROWIWXLU HP DUDQNR GH SDJ DP HQVR
GH DFRUGR FRP VXD SU1SUD SROVFD GH FU«GLVR



)* ) 3($& 0/6$6‘/ ,$

026&/ fO 1098.483
$O#8350 180" (*1&'$

7RP DERU GH R«@W TXH AWMWD FRP REWI DS HY 1 LDQAHLDY HP
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GH JDUDQAD

7RP DERUGH AGVR TXH VHD QUHD RX LQAUHAVEP HOM FROARDGR
SRUSHWRD MUGFD GH ALH\R SYEQFR LOMUIR

7RPDERU GH RKAWR TXH HWMD LOFXCR QR FDEDWMR GH
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DEM®IDV D GH HADYR SUHYIMR SHD 3RWEUD ,QMP LQMMUIDO
0736 00,5 +Q G GHPDRGH
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I XQERV JDIDQACRUIHV RX SURJWDP DV GH JDUDQAD LFOMMYH R ) *,
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RXWADV | RQMV SURYHIHOMY GR VARUSYEQFR H WDV DR SUSUF
DI HOM | LQDQFHLR TXH FROMP SOP

> &RP SDUBCP HQR RX DAXQEXR LOMIWDOGR UMR G-

AKGVR GR VP DGRU SHDOM R DIHOM [LODQFHLR SR
SDUM GH HOM RX I XQER SYEQFR RX

> 70D G4 MRV DR WPDERU Sk RX SuVIL DCC

GAVARQWCED CGR VSUHDG GR $IHQM ) LODCAHLR  LQI HUIRU(
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(QFRBRIDEYR H FROMKEYR GH HP SUHHQAP HORV P RELAEURY
&1 %( UHWDOYDGR R DSRIR D SLRWWRY

@RDU DRV HP SRRV GH GHHQYROIPHQR RX CH
IQRYDEXR

QRADA) DGRV HP FHQWRY RX GMAIVRY KIMAMUFRY
LOMIUDGRVHP SURJUDP DV GH UHYIVEQ DE¥R XUEDQD

GHWDERY D DIWMCEDGHY @DV ¢ SUHMHIYDS¥R H
YDBU] DS¥R CR SDMP QR FXAXUWDO H

GHVACDGRY D DUHOEDP HOR SDUD DIWVIEDGHY SIRGXWYDV GH
\D/GH H HGXFDErR

([WDEe¥R GH PlCHDY TXH LQARBRUHP SIRAAWR GH YWD
XAP HORURX JDUP SR &1 $( H

* HIDB¥R GH HQHU LD WP HRWIFD H FOMYDP HQWM D FDUYYR P LOHIDO
&1 $(
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SURGXS¥R GH FDU¥R P LHDO GHAFDED H FOMYDP HOM D XMQD\
WP HXWIFDV &1 $(

* HIDB¥R GH HQHU LD WP HRWIFD H FOMYDP HQM D p®R GHUIYDGE
GHSHAMIGR &1 $(

3UHYLWWR FROADMDOGH REWDEYR RX UHMQEXR GH UHRXURV SDUL
Q@IXLEDEYR GH GELVRY SUHH MMQMV FRP R DI HQM | LQDQRHLLR

7 RP DERUGH R«Q@WR TXH VHW GHYHERUHP  RSHUDGER LODAP SGIOM
KRQADED SHR 3( $& ) * , TXH SRWXD YDBRUKRQUDGR D UHRXSHUIDU

7 RP DARUGH RkAWR TXH VH HOFROMH HP GEMR FRP RMMWP DD
WHIXUGDEH VRHDO QD DWW D FROQADWIGYR SDUD RSHUDS HY

FROADVECDV D SDWUGH

7RPDERU GH AKAWR TXH WQKD GHVPXP SUGR REUJDSR CH
PDOXWQS¥R GH HPSUHIRV SUIVIWD QR DWMR  $ GHVM
UHIX@P HOR &LUFX@UBS3 $' ,*

/RPDERU (H &«@W VWHW FRRSHDWD GH R&QA@QWR  SDWER
SROWARV  HOACDGH MQAFDORX RU DQ] DE&¥R UHDI LIRVD

1 ¥R VH DGP IMAE D FROQWDW@¥R GH J DLDQWD GH XP D P HVP D
RSHWDG¥R VIP XOMDQHDP HOQWA QR ePELVMR GR ) *, 3($& HGR) *,

3($& &KGLVR 6RAGEUR 56
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$ HP SIHVWD GHYH VRQFLVDU R HP SWWIP R DR $JHQW ) LODQFHLLR
KDELOVIDGR TXH SRUVXD YH] VRQFWM\VD D JDIDOMD DR ) *, 3($&

7RGDV DV LQWIWKLO HV ILQDQFHUDV SRGHP  \WH
KDELQVDU DR 9%l' (6 )*, 3($& 3DWLD YHU DV
LOWIWKLE HV FDGDWUDGDV
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5HDE¥R $QXDOGH ,RWP DO HV6RADY  5$,6 RX TXDQGR IRUR FDWR
GHFIUDEXR GD EHQH LFLEUD [ LQDOGQD TXDOIRWDP LOVHUGDV QR 6L\MMP D
GH (VFUVYWDEYR ' LJMIZO GDV 2 EWIDS HY ) DY 3UHYLGHQRLEUDV H

7WEDXIMEY ~ ( 6RADO DV LQRWP DO HV GH VHXV WDEDXDGRUHV
UHIDWYDV DR DQR EDVH

&HWG¥R GH 4 XIWSYR ( GHLVRWDO
S&HIW IFDCR GHSHIXMUCGDGHGR ) * 76 &5)
&HWGER R ,P SRWR VREWH D 3WIRSUHEDGEH 7HIUMRUDO 5 XWWO

, 795

&HWGER GR &DEDVWAR ,Q RWP DWYR GH FGEWRV Q¥R TXIMECGRY R VMWRU
SYEQR ) HCHDO &$' |1
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) DALOVD R DFHWWR DR FG@VR XP D YH TXH UHGX] R UMFR GD RSHIDEXR
CH AQWR
$P S@D D DEWDQI~QALD GDV RSHID® HV GVSRQ YHV
3RGH VHUXVDGR SDUD OQKDV GR %4." (6 H QKDY GH FLGVR OYLH
9EUDV LQMIXIE© HV [LQDQFHLDV SRGHP RSHIDUFRP R 3( $&
0 HXRUHV FRQA® HY GH SUD} R VIRVIDOH GH FDU-QALD GR | LQDQALDP HQR
0 HORWHV ([ LJ-QADV GH J DIDQADY DARRQDLY
0 DIRUHV QP LWV GH FkGVR H

0 HORWHV GD W D GH MRV
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