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' HVGH &( 5 &$ TXHWHP RV KDFHU XQ WHSDVR GH ®RV FROWIQIGRV TXH RV YDLV D HQFRQWDU HQ @
5(9,67$ ' ,*,7$/ &(5&$ GHOPHV GH ' IFIHP ELH ( Q SUP HU OXJDU XQ DUAFX@R VREW @DV
WIQGHQFLDV GH FRQVXP R HQ HVWBV QDYLGDGHV GRQGH REVHWDP RV TXH MV P DV LP SRUDQWMY
VHU Q TXH YDP RV D DGH@QWU @V FRP SWDV QDYLGHXDV \  HQ JHQHWO JDWBU P HQRV GLOHLR
HQ WHID®V (V @JIFR @IDP RV H[KDXWRV D HVW [LQDO GHO DxR GRQGH FRP R
FRQVHFXHQFLD GH @ J XHUD GH 8 FLDQID \ @ FUVLY HQHW pWED VH KD GLVSDWGR @ LQIMFLy Q \
@V HFRQRP tDV GRP pVMFDV VH KDQ YIMMVR VHUDP HQW DIHFVBGDV SHWR H@R QR YD D LP SHGLU
TXH VLJDP RV FRQ QXHWADV WDGLFIRQHV \ HQ @ 1DYIGDG 2 FFIGHQWO @ WDGLFlyQ HV
&21680,5 DXQTXH QRV YDP RV D DGDSVDUD HWBV VIVXDFLRQHV

( O&RQVXP R VLJXH DFWYR \ @R GHP XHVAD HOVLI XIHQW DUMX@®R TXH KDE® VREWH HOHWXGIR
GHOFRQVXP R HQ QDYLGDG GRQGH VH HVWWP D TXH @RV HVSDxR®V YDP RV D DXP HOWU HOJ DVWR
SRU SHUW/RQD HQ QDYLGDG WHVSHFWR DODxR SDVDGR 6H HWP D TXH QRV JDVWDWHP RV XQD
P HGID GH » SHU/RQD |UHQW D &RV » SHU/RQD GHOSDVDGR DxR $GHPi V D SHVDU TXH
GLVP LOXIP RV HOJDWR HQ WHIDM®RV VWIXH RFXSDQGR HO SUP HU &XJDU HQ FXDQWR DO JDVWR
VHIXIGR GH @V FRP SWDV GH FRP LGD \ EHELGD @ WHVWXWFLyQ\ HORFIR \ @RV YIDMV

3DW FRP SGWU @ LQIRWP DFly Q VREWH HOFRQVXP R HQ QDYLGDG RV SWHVHQWP RV XQ FXHQWR
SDW QIxRV TXH VH HQIDGDQ VL QR WFIEHQ P XFKRV WHID®V \ TXH WHIGIND HO H[ FHVLYR
FRQVXP LVP R GH HVWRV GtDV QDYLGHX RV

$GHP i V RV SRQHP RV DA XQRV FRQVHNRY SU FWFRV SDWD WHDA@] DUXQ FRQVXP R LHVSRQVDE® HQ
QDYLGDG \ FRP R XVDUDQ XQRV DUMX@RV QDYLGHxX RV

( Q FXDQWR D @V QRWFLDV GH DFWD@GDG GHOP XQGR GHOFRQVXP R HQ HVW P HV GH GLFLHP EWH
GHWBFDP RV @V P HGLGDV TXH HVWQ SDFWQGR * REIHWR \ ( QUWGDGHV %DQFDUDV SDWD DQYLDU
@ FDWD KISRWIFDUD RV SWHVHOWP RV XQ DUM-X®R GH 2 &8 FRQ FRQVHNRV SDW FDGIQWIU HO
KRIDUHVW LQYIHWOR \ GRV KHUDP IHOWY SDWD YDARWU VL YXHVWR FRQVXP R HV VRVWMQLE®H

( Q HYWM Q~P HWR WP ElpQ TXHWP RV GDWRYV D FRORFHUD @V 92/817%$5,26 TXH FRMERWAQ
DFWYDP HOW HQ &( 5 &$ \ DQLP DRV D SDUAFLSDUHQ QXHVWR SWRJIWDP D GH YRXQVBUDGR

< SRU~GWP R MV DFWYLGDGHV TXH HVWQ SWRJDP DGDV WHD@ DU HQ &( 5&$ SDWD HVWM ~GIP R
P HV GHODxR HQ HOTXH D~Q SRGpLV DSXQWLRV \ XQ DGH®QWR GH MV DFWYLGDGHV SDWD HO
SW[IPRWPHWH (1(52 0$5=2

' HVGH HOHTXISR GH &( 5&$ RV DQIP DP RV D WHDQ@] DU XQ FRQVXP R LHVSRQVDE® HQ 1 DYLGDG
GHVGH HOSXQW GH YLD GH @ HFRQRP tD GRP pVWFD GH @ VDXG \ GH @ VRWMQLELAGDG SDWD
DILRQWU HO SW[LP R DxR FRQ PDV \ P HWU FRQFIHQFIDFly Q VREWH @ LQFIGHQFID GH
QXHVADV GHFLVIRQHV GH FRQVXP R HQ QXHVWD HFRQRP tD QXHVWD VDXG \ @ FRQVHUYDFly Q
GH QXHVR SMQHVD

¢ee) (/,=1%$9," $ b
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Ya llegé la Navidad: este
afio habra menos regalos y
las compras se adelantan

mas que nunca

o SO \/
\RX \D KD\DQ HP SH/ DGR D DSDWHFHU HQ @&V FHQWRV
FRP HFIDBV MQR SRU'XH @V FRQVUXP IGRUHV YDQ D
DGHDQVBU P £V TXH QXQFD @V FRP SWDV QDYIGH: DV SDWD
DSURYHFKDU®V RIHWBV TXH FRP HQ] DURQ HWH YIHDHV FRQ
HOSLQI®BIV' D\ \ WALP LODIEQ GHQWR GH GRVVHP DQDV FRQ
HO & EHU 0 RQGD\ /D SWHYIMpQ HV TXH JDWHP RV ®R
PM R TXH HQ DRV DQWURWIHV DXQTXH FRQ XQD *
QI @FLUQ HQ HO KDEWE P HQRV WHID®RV GHEDVR GHO

£LERCR VHLEQ P HQRV\RIMAFDGRV

/ D VXELGD GH @RV SUHFLRV KD WHGXFLGR HOSRGHUDGT XIMMIR GH @RV KRJ DUHV HQ
XQRV HXWRV DOD® R GH P HGID VHI¥Q @ HWIP DFluQ GH. 30 * $XQ DV
DSHQDV VH UHMHOW @ LOWIQFLLQ GH JDWR GH @V FRQWXP LGRUHV TXH HWEQ
UHFXUWIHQGR DODKRUR TXH DFXP X@MRQ GXWDQVWH @ SDQGHP LD SDUD YLYLUXQD
1DYIGDG P X\ MP LU D @ GH [* RV DQWURWHV 3HR VREWH VRGR HWEQ
FDP ELDQGR VXV KEEWRV GHFRP SWD EXVFDQGR FDGD YH P £VSWRP RFIRQHV\
GHVFXHQWRV $V° TXH QR VH WVRUBLHQGD WL HQ @V SWi[ P DV \HP DQDV \ D
HOFXHQWD UHJ DRV HVFRQGLGRV DO RQGR GHCODLP DUR

) XHQW HERQILGHQFIDCGFRP  $ FFHGH D HWi HQMFH\ GHVFXEUH VRGD @ LQIRWP DFLuQ

KWBYV 777 HEPROIGHOFIDAFRP HP SUHVDV SHOVDQGR QDYIGDG UH] DARY DGHDAOVIIO
FRP SUD\B

W*

6 WXDFLLQ GH@HFRQRP D

(Q RVYMIP RVP HVHV KD FDGR W.J QULFDWYDP HQW @ SUHRFXSDFLUQ
SRUD &2 9, SRU® TXH @RV FRQVXP LGRUHV VIHQHQ J DQDV GH \DQU
\ GIMXVIDUGH HWIDV 1 DYIGDGHV MLELHQ VH KDQ YXHOR P £V UH G LYRV
\ HILFIHQWAV D @ KRW GH FRP SWDU EXVFDQGR &RV P HWRUHV SUHFLRV \

SOQULFDQGR VXV FRP SWDV SDWD HQFROWDU &V SURGXFVRV LGHDBNV
0 £V GH GRV WFIRV GH &RV HVSD* RGNV HWAP D P DQWQHU R
P HWWU VX WXDFLQ 1LODQFLHWD HQ HOIXWWR \ HO VH VIHQWAQ

FUP RGRVFRQ VX QLYHOGH HQGHXGDP HQWR
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(Q OQHD FRQ HWD WMQGHQFID HO GH @V
HQFXHWBGRV DILLP D TXH JDWIDE P £VHQ VXVFRP SWDV
QDYIGHE DV GH HWM *R /RV FRQWXP IGRIHV DVQ
GMVSRQHQ GHO DKRUR HP EDODGR TXH JHQHWDWRQ
GXWDQW @ SDQGHP ID \ HO QR P XHWD
SUHRFXSDFIQ D @ KRW GH DILRQVDUSDIRV IXWRV @& *
TXH P SDFVILE SRVVYDP HOW HQ @RV SDWRQHV GH
FRQUXP R

&DBIQGDUR GHFRP SLWD

' IFIHP ELH MJXH MHQGR HOP HV SWHHUGR SRU @RV
HVSD* RGN SDUWD UHD@ DUVXVFRP SWDVQDYIGH DV

DXQTXH KD SHUGIGR WHBIYDQFLD UHQW DOD* R SDVDGR

1 RYLHP EWH WHFXSHWD &V SXQWRV SHGIGRV HQ

\ DKRW FRQFHQWD DQHGHGRUGH XQ UFIR GH @V

FRP SWDV QDYIGH DV FRQ @V IHFKDV FOYH ' D

GHOB6RAWR %MFN ) UGD\ \ &LEHUO RQGD\ FRSDQGR

XQ YRXP HQ P SRWRDQW GHOJ DWR

$GHP £V HQ WH KD WHGXFIGR @ HWP HQW HO SRUFHQVDWI GH FRQVXP LGRUHV TXH
UHUDVDLEQ VXVFRP SWDV D HQHLR EXVFDQGR @V LHEDNDV IHOMDO  GH

* DWR HWIP DGR 1 DYLGDG *

&DGD KRJ DUHVSD? ROHWAP D J DWIDUH HWRV 1 DYIGDGHV XQD P HGLD GH O HQ OGQHD FRQ HO
JDWR GHO O

/ DV FDVAJ RUDV GH RFIR \  UHWIDXUDFLUQ \ GH UHJ DARV VRQ @V TXH LHOMQ XQ
P D\ RULQFLHP HQVR HQ @ LOWAQFLLQ GH JDWR / D FDWAJ RUD FRP LGD\ EHELGD VP El«Q FUHFH
DXQTXH @R KDFH D XQ UVP R P XFKR P £V FRP HGIGR /D FDGD HQ @ SWHRFXSDFLQ

VREWH XOQD QXHYD R GH &2 9 ,' DOLP D DOFRQVXP LGRUD J DMWIDUP £V IXHWD GH FDVD
~N
A .
g 00 m: WX @ L W X BX ho?
Bl 00X / e u ABA -
¥ LAY O e A
/ RVIHID®RVP £V GHVHDGRV / RVIHID®RVP £V GHVHDGRV
$ GXAORV 118 RV\ DGR®AVFHOWAV
(Q @RV HSD RGIVVH P DOVMHQHQ IIHBY /D FDWAJ RUD GH MJ XHWAV \ KREELHV WJ XH
DO WRS GH WHID®RV WDGIFIRQD®Y  HQFDEH DQGR HO MMIGR GH ®V DUAFX®RV

IGHQWLFDGRYV HQ DQWAURWHV HGIFIRQHV GHO P £V WHIDDGRV D QERV \ MYHQHV /D

HWXGIR RSD \ FDQDGR FRW «MED \  WHIXQGD SRVFUQ @ RFXSD @ WRSD \ HO

SHUXP HV\ QEWRV\ KREEIHV $XQTXHWRSD FDJDGR \ @ WAUFHWD HV SDID @ FDWAI RUD

\ FDQDGR VHP DQOVMHQHHQ HOSUP HUSXHWR ~ GIQHIR (O HQWHWAQLP LHQVR RQQ@OQH KD

KD SHWGIGR FIHWD WHBIYDQFID ULHVSHFVR DO VXEIGR XQD SRUVFIQ WASHAR DO D* R

D* R SDVDGR SDVDGR \ DKRWD VH HQFXHQWD HQ HOFX
SXHWR

) XHOW GHRIWHMFRP $FFHGH DVRGD @ LQIRWP DFLuQ D WDY«V GHOWI XLHQWA HODFH /
KWBY 72727 GHRWWMEFRP HVHVY SDJHY FROVXP HUEXMOHW DWFGV IOIRWP H FROVXP R QDYIGDG KW O i’\
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/®UIDQ @V 1 DYIGDGHV \ FRQ HM @V FRP SWV GH XQD GH @V «SRFDV HQ @V TXH P £V
FRQVXP IP RV ' HVGH @ FRP LGD SDWD @V FHQDV\ FRP LGDV GH HWIBV IHFKDV KDWID &V UHI DRV
&V JDWRV \H P XOI5@FDQ HWRV GDV 3RUHWR U®R &RV SIHYDNRWHV SRGEQ DKRUDU HQ @V
FRP SWVGH 1 DYIGDG

0 XFKDV YHFHV KDEWEV R GR DT XHTR GH nQR GHWV SDWD HOYOWP R P RP HQWR & TXH SXHGHV
KDFHU DKRWDM ( Wi SUQFLSIR XQLYHWDO\ VDQ SRFR DSAFDGR HQ QXHWAD VRFIHGDG HV XQD
IRWP DP £VTXH LGQHD SDUWD SRGHUDKRUDUHQ FRWIAV @1 DGR HOP RP HQVR

/ D1 DYIGDG HVXQ P RP HQVR GH J DWR FROIFVIYR ( V GHFLU VRGR HOP XQGR FRQVXP H\ VRGRV
FRP SWDP RVP £VGH® KDEWXDO( WR LP SQFD YDUDV FRVDV
Y4HQHI LFLRV SDUD BV QHJ RFLRV
( QFDUHFLP IHQVR GH @RV SUHFIRV SRU'XH QR KD\ VXILFLHQWAV H IMMQFIDV FRP R SDWD
DEDWHFHUD VRGRV (Wi VHI XQGR SWRE®P D HV SURJUMMYR \ VH YD GDQGR D P HGLGD T XH

VH DFHUFDQ @V IHFKDV W DOGDV HVSHFID® HOWA 1 RFKHEXHQD \ HO' D GH @RV 5H HV

0 DJRV
$ FFHGH D HWH HO@FH\ GHVEXEWH VRGD @ LOQIRWP DFLpQ
KWBV E®RJ JWKSRFDNIP DUFRP FRP SWDUFRQ VIHP SR DKRUD HQ @V FRP SWV GH QDYIGDG

«+DV RGR KDE@U GHO VQGWRRPH GHO QER
KISHUHIDDGR" + DFH DOMpQ D HVRV SHTXH RV TXH
WHFLEHQ P XFKVP RV WHID®RV GH 1DVIGDG \ FRP R
FROWFXHQFID TXIHHQ P £V\ P £V \ FXDQGR QR ®V
WHFLEEHQ MHQWAQ XQD JWDQ IIKMADFLLQ TXH D P HQXGR
VH WDGXFH HQ XQD WEIHD 3HWR HQ WHDAGDG @RV
QL3 RVQR QHFHMVQ P XFKRV MJ XHIAV SDUD VHU [ HEFHV

( OSWRVIDJ RQIWID GH HWK FXHQVR GH 1 DYIGDG WX @GR *6R® HWR' DSUWHQGH XQD P SRWIDQWHA
GIFFLQ J WDFIDVD 3DSE 1 RHO< HVTXH HOMP El«Q VHHQIDGD P XFKR SRUQR WHFLELUVRGRY &RV
WHI DRV T XH KDE D SHGIGR HQ VX FDU/D -
) XHQWA J XLDIQIDQWCFRP ' HVFXEH HOFXHQVR HQ HO
LI XLHQVIA HQMFH
KWBV 777 IXIDIQIDOWIFRP  QDYIGDG FXHOVRV VR®R HVR FXHOVR GH QDYIGDG SDWD i‘
QLORV TXH WH HOIDGDQ SRU®RV WH] DRV r N N
A

3f*1%



&$0 %2 ' ( 7$5,)$ 6.1 62/.&,7$5/2

+(&+26

/DF R QP LGR D DF »Gly D XQD WHQGD GH VBIR QD SDWD LQIR B DUH VR EH XQ GHVIDXB GH VX
| OF WR ' XWDQW 1D F R GHADF 1Q F R GHOSHUR @OGH @ HQGD VH ®f R LHFLp XQD QXHYD
W DTXH HQ SUQF BIR ®i LHVXODED P HQR VF RWR Y0 / D F R @XP LGR D HQ FXHWA{1 QHV XQD
SHUR Q [BH DYDQ] DGD HGDG TXH QR QHF VD @ OQHD P p MOP £V TXH SDWD SR GIUUHDA] DU
Q@P DGDV\ XQD CGQHD | D EEMF DTXH P DQWHAQJ D VX QVP HIR DOWAUR U

6H UHD@ 1 HOFDP EIR MQ TXH @ FRQUXP LGRW FRQRFLHWD ELHQ @RV GHVDBN GH @
QXHYD VWD TXH DGHP £V SIRYRFDED XQ FDP EIR GH @ FRP SD* D SUQFLSDOD XQD
GH VXV LIDBN GHOWR GH VX D] pQ VRFLDO

&RP R FRQWFXHQFID GH HWW FDP EIR \H ® DS@FDWRQ SHQDA DFIRQHV SRU
LOVAUXP SWU® SHWP DQHQFLD\ SRUFDP ELDUHOFRP SWRP MR TXH WAQ D FRQ @ VIDWID
DOWIURU (Q QQI¥Q PRPHOQR WH IQRP u D @ FRQUXP IGRID GH HWDV
FRQVHFXHQFLDV

/ D FRQWXP LGRWD DFXGH D QXHVAD $ VRFIDFLQ WDV KDEHU
WHFIEIGR DYDRV GH GHXGD \ GH P SDIR WHHWHQWAV DO
FROADVR DQVHURU $ QWAV GH SUHVHQULORV VX SWREGIP D
LOAQW DF@WDU@D MWDFLUQ FRQ HOP VP R SHURQDOT XH O
DOt @ RSHUDFWQ \ FRQ QP DGDV MBILQIEDV FRQ

$ WQF L1 Q DOB: QHQWHA
35(7(16, 1

&RQ @ LHF@P DFIQ VH SUHWQGH SUHVHQVDUXQD T XHW SRUHOWDVR WHFLEIGR \ XQD
H SQFDFLlQ FOW GH &RV KHFKRV \ @V W] RQHV GH HWB GHXGD DFXP XMGD MQ
FRQRFLP IHQVR GH @ FRQVXP LGRWD

5(62/8& 1

/D FRP SD* D DGP IMA @ IDO® GH FOUGDG DOLIQIRWP DU GH @ RSHWDFIQ D @
FRQWXP LGRWD YX@HWE®! TXH MQ GXGD QR FRP SUHQGIy HOFDP EIR TXH G HWREDQ
IP SRQIHQGR SRU ® TXH DOX@Q P £V GHO GH @ GHXGD FRP R JHWR GH
FRUGLDAGDG

( Q HWH ISR GH FDVRV @ VROXFLLQ QR GHEHUD VHUHOSHWGUQ GH @ GHXGD MQR @
EXHQD IH GHOSHWRQDO. @ FOUGDG HQ @V RIHWDV GH QXHYDVVDULDV\ FRQGLFLRQHV
GH FDP ELR SDWD HYIVIDU HWIV VWXDFLRQHV HQ @V TXH SRE@FIuQ YX@HWDE®! QR
VHOW DWQGLGD FRP R GHEHUD SRUFIHWIV FRP SD* DV

$ UVFXR RILHFIGR SRU$ " $&8 %
ZZ Z DGDFXDRU

3f*.1$%




/GUDQ @V IHWDV QDYIGHE DV \ FRQ H@MV @V
P SRUDQWAVFDP ELRVHQ BRVKEEWRVGHFRQVXP R TXH
DGRSVIDQ @V SHWRQDV FRQVXP LGRWDV / D S@QULFDFLLQ
GH@VFRP SWDV HODGHDQVIDP LHQVR GH @VP WP DV DV
FRP R J XDUSDUHOMFNHWGH FRP SWD\ @ FRP SDUWDFLQ
GH ®V SUHFIRV \H HWHQ FRP R FRQVHWRV EEVFRV D
VHI XLUHQ HWV | HFKDV

$XQTXH \D GHVGH KDFH DQXQDV VHP DQDV WH YHQ FRP HUFIRV FRQ P RWYRV R DGRUQRV
QDYIGH RV SRUWHI @ J HQHWDOHCB XHQWA GH @ & ROWIKFLLQ\ @ ,QP DFX@GD P DUFD HOQIFIR
GH @ FDP S* D QDVIGH: D LQIFIEQGRWH XQ SHURGR HQ HOT XH VH UHD@} DQ P XFKDV FRP SWDV
VDQVR GH P DOHWD SUHVHQFLIDOHQ &RV HAREGFIP HQVRV FRP R D WDY«V GH ,QUALDHWTXH HQ
P XFKDV RFDMRQHV IHQHQ HOFDIEFWAU GH FRP SXOLYDV $ HWR VH & XQHQ @V HDVIAI LDV

FRP HFLIDBV D YHFHV FIHWIP HOVA DIUMYDV TXH LOWAQIQ DFDSDWDU @ DWAQFINQ GH @V
SHURQDVFRQVXP IGRWDV\ XVXDUDV

) XHOW FRQUXP RUVSRQGHHY  $ FFHGH D HWf HQ@FH\ GHVFXEUH VRGD @ LQIRWP DFLQ
KWBV_ZZZ FROXP RUNMSRQGHHVDW &  $' FX®VHFRP HQGDFIROHVBS DIDBOMBFRP. SUDVBODYIGHQDV
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&RQ WHVSHAVR D @ XWI DFlpQ GH JXLWOQDMGDV XP LORVDV R
OP LQDUDV KD\ TXH WHFRUWSDU TXH @V GHIIFIHQFIDV P £V
FRP YQP HQW REVHWYDGDV HQ @V P P DV HWEQ WHDFLRQDGDV
FRQ HOFDE®DGR UHVMMQFID DQWA VXELGDV DFFIGHQVDON GH
WP SHDWWD HATXHBGR H LOWKFFIRQHV VBQWR HQ HO

SWIRGXFVR FRP R HQ HOHP EDDWA
WLI XIHQWAV UIHFRP HQGDFLRQHV

3RU HAR TXH WH GDQ @V

6LHP SUH VH WHFRP HQGD DGTXLLUDV HQ HWREGFLP HQVRV GH FRQILDQ] D
YHUWLFDQGR TXH SUMMHODQ XQ HWIXHVIDGR FRP SGMR \  DOP HQRV HQ
FDWHEDQR 6H GHEH LQGLFDU @V LOWAXFFIRQHV GH XW( DFLuQ SRVHQFLD
QRP IQDO\ QRW DV SDWD HO FDP EIR GH ERP ELGDV W «WBV VRQ
HHP S®@] DEGV

' HEHQ SRVHHUHCP DUFDGR &(

" HEH YHQLULQGLFDGR HQ HOHP EDMM WL @V OXFHV VRQ SDID X\R LQWURUR
H WAURU HQ FX\R FD\R GHEHP RV DVHIXWDDRV GH TXH SUIHHODQ XQ
WHFEXEUP HQVR LHVMQWA D @XYID\ KXP HGDG MLXQD OXP LQDUD QR LQGLFD
GH P DQHWD H SUAVD T XH VRQ DSVIDV SDUD XVR H MURU QR GHEHQ LQWDMUH
HQ | DFKDGDV QLHQ ] RQDVH SXHWIV D LOF®P HQFLDVP HWARURQL LEDV

$ QVIAV GH HQFHQGHUMV J XILODABDV GHEHP RV \DFDUDV GHOHP EDDW\ GHU
GHWIQLGDP HQWHA @V IOWMKFFIRQHV MHP SUH GHEHQ YHQLUHQ FDWHGDQR

6L VH XV} DQ @V GH I* RV DQWURUHV GHEHP RV UHYLVDU FXIGDGRVDP HQWM
VDQVR @V ERP ELGDV FRP R @V FRQH[ IRQHV\ HOFDE®! FRP SWREDQGR X
FRUHFVR | XQFLRQDP IHQVR 6L@VERP ELGDV\RQ HHP S®] DEGN GHEHP RV
VXWIXLLDV SRU RAMDV FRQ HOP WP R YRODWI QXQFD FRQ @ OXP LQDUD
FRQHFVIDGD D @ LHG HRFWIFD

6L @ BRQILWXG GH XQD JXLODAD QR IXHWD VXILFIHOW QR LOWFRQHFM
QXQFD GRVR P £V.J XILODEDV DGT XLHWD RWD GH VXI LFLHOWA BRQJ LVXG

/ DV IXILQD@DV GHEHQ VHU FREFDGDV SRU LHJM® JHOHWDO HQ OXJ DLHV
DONDGRV GH | XHQWAV GH FDE&RU P DWUDGN LQIMP DEGN\ RWRV HBP HQVRV
TXH SXHGDQ VRE UHFDBIQVDUH

&XDQGR QR HWHP RVHQ FD\VD R YD\ DP RVD GRUWP LU \H IHFRP LHQGD DSDJ DU
@V.J XLLODABDV

6LKD\ Q2 RVR Q2 DVHQ FDVD HV DFRQVHME® DT XILWUOP LQDUDV GH P X\
EDMWIOMUQ 9 \ VHP SUHVWXDUDVHQ OXJ DUHV GH GL FLODFFHWR
&XDQGR \ D QR QHFHVMAP RV @ JXILQDWD D® DFHQH @V P WP DV HQ HO
HP EDDW \ VHI XLUFRQWHUYDQGR @V IQWAKFFLRQHV\ HIT XHVIDV

&RQVHUYH HOAENHWGH FRP SWD SDUD SRGHUHF@P DUHQ FDVR QHFHVDUR

3RURWD SDUWM KD\ TXH WWHQHU SUIHHQW TXH HOFRUM GH DEHVRV X RWDV SIQEFHDV GULHFVIDP HQW GHOP RQW
IP S&FD D FRUR R P HGIR S@] R XQD WHGXFFlpQ GH @ IHWIGDG GHOVXH®RR S«WEIGDV GH SWRGXFMGDG
GHJ WDGDFLuQ \ HIRMpQ GHOVXH®R DV FRP R @ FR® DVDFLUQ GH &V HP EDAHV FRQ &RV FROWJ XIHOWAY HIHFVRV
QHIDWYRV VREWH @ IRWD\ @ IDXQD GHOHFRVMAMP D 3 DWD SDADUR HYIVIDU HWIDV FILFXQWIDQFIDV FRP R SHURQD
FRQVXP LGRW VHQH XQD VHUH GH DOMWQDVIYDV DOFRWA GLLHFVIR GHCELEROGHCP ROWMA

e 5 HFXUD DCEWERCGH 1 DYLGDG DUM LFIDOT XH SXHGH VHUUHXW DGR GH XQ * R D RAR

e  $GTXIHWD XQ £LERCGH 1 DYLGDG HQ YLYHWRV HVSHFLD@ DGRV

) XHOWA &RQUXP RUVSRQGHHY  $ FFHGH D HW HQ@FH\ GHVFXEUH VRGD @ LQIRWP DFLQ
KWBV_ZZZ FROXP RUNMSRQGHHVDW &  $' FX®RVHFRP HQGDFIROHVBS DIDBOMBFRP. SUDVBODYIGHODV
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6 HV GH FDGD GlH] FLXGDGDQRVKDQ HP SH] DGR DVRP DUR
SMQHDQ P HGLGDV SDWD DMWIDUVX SHVXS XHWIRR DQWA HCDQ D GH
@RV SWHFIRV

/ RV VXH@GRV \D QR GDQ SDWD P £V $ SHVDU GH @V P HGIGDV
DGRSVDGDV SRU@V GMAQVIDV DGP LQMADFLRQHV SDUD DVIAQXDU VXV
FROVHFXHQFLDV @ FROUGHWDE® VXELGD TXH KDQ H SHUP HQVDGR
@V SWHFIRV GH @ P D\RUD GH SWRGXFVRV HP SIH| D D MQHU XQ
IP SDFVR P £V TXH FROUGHDE®! HQ ®RV SUHXSXHWRV GH @
P D\RUD GH IDP LDV TXHHWE UHVXOBQGR DAR P £V IQWQWR HQ HO
FDVR GH @ &RP XQIGDG 9 DBIQFLDQD

( QFRQFUAVR KDWDHO  GH @RV KRJDUHV GH $ QFDQWA 9 D® QFLD
\ &DWH@LQ DVHI XWDQ TXH\ D HWEQ VX1 UHQGR @V FRQVHFXHQFLDV
GH @ LQI@FQ HQ VXV SWRSIDV FDUWDHV @ TXH WXSRQH FXDWR
SXQURV P £V TXH @ P HGLD QDFLRQDO VHI¥Q HO,QIRWP H ( XLRSHR
GH 3DIRV GH &RQVXP IGRWHV WHD@ DGR SRU ,QWXP @ IWUP D
HVSHFLD@ DGD HQ J HWALQ GH FLGIVRV\ LHFRELWRV\ TXH VP EL«Q

HV® SWRSIHVIUD GH @ LOP RELIDUD 6 ROMD

8 QD MXDFLQ TXH KD @YDGR D TXH XQ
GH ®RV FRQVXGODGRV \D KD\D HP SH DGR D
VRP DU P HGIGDV R HW¢ SMQHDQGR HD DU
FDP ELRV HQ @ IRWP D HQ TXH JHWIRQD VXV
JDWRV P HQWXD®BNV SDWD KDFHU ILHQW D @
S«BLGD GH SRGHUDGT XIMVYR TXH KDQ VXIUGR
< FRP R HWD GH HVSHWDU @ YIGD \RFIDOHV @
SUP HWR TXH VH HWE UMMOWHQGR

$V  KDWD HO GH ®V FRQUXGODGRV HQ @
DXVRQRP D DVHI XD TXH YD D WIHGXFLUR \ D KD
HP SH] DGR D @P VDU @V VDAGDV SDWD FRP HU
FRQ DPLRV R IDPLID \ RAR WSR GH
DFMGDGHV GH RFIR XQ SRUFHQVIDMI VXSHURUDO
TXH VH UHI DMAD HQ HOFROMQVR GHOSD'V GRQGH
HO  GH®@VIDP LOIDVVDP El«Q \VH SMQWD HAWD
RSFIQ SDW FXDGWDU @V FXHQVIDV \ @ DU D

[LODOGH P HV

' HOP IMP R P RGR KDWID XQ GH &V UIMMGHQWMV HQ @ &RP XQIGDG 9 DBIQFLDQD VH DD
TXH KD DXP HQVDGR VXV FRP SWDV HQ VIHQGDV GH GHVFXHQVR GRQGH SUHYD®IFH @ P DUFD
E@QFD HQ GHWIP HQVR GH @ FRP SWD GH SUP HWDV P DUFDV ( Q HWM FDVR @ GLHHQFID FRQ

HOWHWR GHOSDV HV GH QDGD P HQRV TXH

SXQVRV SRUFHQWD®N @& TXH LQGLFD @ P D\ RU

SUHRFXSDFLQ TXH H M HQ @ DXVRQRP D SRUMV FROVHFXHQFLDV GH @ LQI @FLQ

$ FFHGH D HWiA HO@FH\ GHVFXEWH VRGD @ LQIRWP DFLUQ

) XHQW LQIRWP DFIRQHV KWBV Z Z Z 1QIRWP DFIRQ HV HFRQRP D YIGD WRFIDOP DUFD
EDMOFD DI UROVIXQ KW O
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(OP IOMAR GH &RQVXP R $ EHUR * DJpuQ DVHIXWD TXH WAQHU
DOQIRWP DFLuQ FRUHFVDEVREH HOP SDFVRR GH RV KEE VRV GLDURV GH
FRQUXP R FRQWIEX\ H D VRP DUIP HWRUHV GHFIMRQHVELQGLYLGXD®BIV \
FROFVIYDV

(00 LIOMWMMUR GH &RQVXP R HOSWRJIWDP D GH 1 DFIRQHV 8 QLGDV SDWD

HOO HGIR $ P ELHOWM \ @ &RP IMuQ ( XURSHD KDQ SUHVHQVIDGR HWH

MHYHV GRV KHUDP HQVIDV SDIWD SIRP RYHUHOFRQVXP R VRWHQLE B\

D\ XGDUD @ FIXGDGDQ D D FRQRFHUFXEOHV HOLP SDFVR DP ELHQVIDO

GHVWXVKEEIMRV GH YIGD

$ FFHGH D HWH HQ@FH\ GHVEXEH VRGD @ LQIRWP DFLUQ

) XHQW FRQWXP RJRE HV_KWBV FRQWXP RJRE HV HV FDURXVHOFRQVXP R RQX XH SUIMHQVIDQ GRV

KHUDP [HOVIDV SUIRP RYHUFRQUXP R VRWHIQLE B
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0 XFKRV FRQVXP IGRIHV YX@HWDE®N TXH \D WQDQ
GLLEX@DGHV SDWD DILRQVDU VXV JDWRV FRP R \VDEHP RV
SRUUWHFLHQWAV HWXGLRV GH 2 &8 HWEQ DKRW D SXQVR GH
FDHU HQ XQD MWXDFLLQ GH P SDIR GH VXV KLSRWAFDV
P RAYDGD VREWH VRGR SRUM VXELGD GH SRV GH LQWHAKV
GH @VKLSRWAFDV D SR YDUDE ®f

$ FFHGH D HWH HO@FH\ GHVEXEWH VRGD @ LQIRWP DFLpQ
) XHQWA REXRU KWBV Z Z Z REXRU_GIOHWR KISRWFDV QRWFLDV P HGIGDV DOIMR FDU) D KISRVMFDUD
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6L W VYLYLHQGD QR MIHQH MMMP D GH FD®IDFFLLQ

IQWDMGR SRMEGP HQW W HWV SOOWDQGR TX«
RSFLRQHV VIHQHV SDUD FDBIQVBUH MQ P HVIAWM HQ RELWDV QL
KDFHUXQD JWDQ LQYHUAuQ 7H H SQFDP RV @V GLHHQWAV
WAFQR®RJ DV GLVSRQIE®GV SDWD FDBIQDUM FRQ \ FXEGV
VRQ @V RSFLIRQHV P £V EDUDVDV « FD®I DFVRUHV HWXIDV GH
J DV WDGIDGRUIHVHXFWIFRV

$ FFHGH D HWH HQM@FH\ GHVWXEWH VRGD @ LQIRWP DFLpQ
) XHOWM RFEXRU KWBV ZZZ REXRU YIMHQGD \ HOHUW LD FD@I DFFIRQ FROVHNRY FDBIVIDUMH MO

ED®I DEFIRQ




XBE€> LB-be Wo-8be> £€B-

CB §-> €B-

<R®QGD $ WDYHQD QXVUFIRQMMD \ YRXQVDUD GH &( 5&$ QRVWDH HWH P HV
XQ DUMEX® VREWH &RV EHQHILFIRV GH @ LQJ HWD GHOP HMMmQ HQ QXHWAD
VDOXG DIP HQVR VIDQ FRQUXP LGR GXWDQWA WV | HFKDV

0(-,//+1
9DIRWVR P RXWFR SDIWD QXHVWD VDXG\ GHVDUR@R KXP DOQR

' H® IDP 1ID GH®VP RXWFRV HOP HMMQ R FKRUVR FKLBIOR
DOLIXDOTXH RWRV SIRGXFVRV P DUQRV HQFLHUDQ JWDQGHV
SURSIHGDGHV QXVMIYDV

' LYHWRV HWXGLRV FIHQWILFRV @ DQ @ DAP HQVDFLyQ VDOXGDE B
D P HRUHV FRQGIFIRQHV GH QXHWD WDXG \ GHVDURMR
KXP DQR DO FRQUXP R GH SHWDGRV P DUMFRV HQ HWM

FRQVA VR HCP HMMLQ
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y$ QUQI P DVRUR FROWHQHQ P £VEFIGRVIWDWVRP HID TXHFXDO XIHURWR P DUMFR 6HI ¥Q XQ
HWXGIR GH @) DFXOBRG GH &HQFIDVO «GLFDVGH @ 8 QLYHWGDG 50 ,7 HQ $ XWADAD

y5 HGXFHQ HOFRGIMWIALRO,  SLHYLHOHQ @V HQIHWP HGDGHV FDUGLRYDVEXMWHY VIDP El«Q DOFRQVMQLGR
GHEFIGRIJWWR 2 P HID

y) RUDGIFHQ HOVWWMAP D LOP XQUWIUR \ D TXH VRQ UFRVHQ YMIP IQD$ HWID HWP X@ @ IRWP DFLuQ
GHJQEX@®RVEMQFRV\ HIX® HOFWHFIP IHQVR\ GIYIMuQ FHX@U $V FRP R @ YIVIDP LQD & TXH MHID
XQ SDSHOP X\ P SRUDQWA HQ HOFRQWROGH LQIHFFLRQHV\ XQ SRGHURVR DQVIR] LGDQWA TXH SXHGH
QHXDA DUV WDGLFD®N QEHV GD® LQRV ( VFXHID GH 6 DXG 3YEQFD GH + DUYDUG

y) RWPP DFLLQ P DQWAQLP LHQVR\ HSDWDFLUQ FXLGDGR GH @ SLHO FDUMII RV KXHVRV GLHOWA 6RQ
XQ VRIR QXVMER GHELGR D VX IXHQW SURVALFD GH DOR YDRUEIR@JLFR UFR HQ YVIP QD & \
IUMRWR @ TXH RV FRQYIHWH HQ XQRV DADGRY SHUHFVRV SDUWD | RWDBIFHUQXHWARY KXHVRV\ GLHQVIAV
3RUVX FROWQIGR HQ IPMRIR\ P DJ QHMR GHVHP SHE D XQ SDSHOP SRUBQWA HQ @ IRWP D HQ TXH HO
FXHWBR XW@ D GV FDERKIGIDRYV \ @V JWDVDV \ HV QHFHVDUR SDWD TXH HOFXHWBR SWRGX] FD
SIRWQDV TXH D\ XGDQ HQ HOFWHFIP IHQVR P DOWAQLP HQVR \ HSDWDFLUQ GH F«OX@V \ WANGRV

) DFXQDG GHO HGLFLQD ,1 7$ &KL®

yIXHQRV SDLD @ P XVFX@VXWD / RV P HMIRQHV VRQ XQD H FHBIQW | XHQWA SIRWALED 1 HFHVVIZP RV
FRQVXP LUSWRWQDV D GIDUR SRUP XFKDV WD] RQHV VRQ IXQGDP HQVD®V SDUD HOFUHFIP LHQWR QRV
D\ XGDQ D SUHVHIYDU® P DVD P XVFX@U D LHSDIDUWNGRY D SLIRGXFLUKRWP RQDV\ HQJ P DV

y 5HGXFHQ @ GHSUHMUQ 6X FROWQIGR HQ YMDP LD % MHID XQ SDSHOLP SRUBQWM HQ HO
WDVDP IHQUR GH @ GHSUMpQ P HWWD @V IXQFIRQHV FRIQMYD \ HQ HO FRP SRUDP LHQWR
UHDFLRQDGRV FRQ @ GHS UHVQ VHI ¥Q HWXGLRV SXEQFDGRVHQ 7KH$ P HUFDQ - RXUDDOB A FKIDVA

<R@QGD $ DYHQD 2 E X1QJ KWRQV 1 XWFIRQMD
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/ RV DIP HQVRV GH WP SRUDGD VRQ P £V\DQRV P £V EDIDVRV\ P £V HFRQUJLFRV $ GHP £V
VDEHQ D ® TXH WHQHQ TXH VDEHU\ KXH®Q GH P DIDYIAD FRP R WL KXELHWDQ MGR
FXOWDGRVHQ XQ KXHWR HQ HOSDVR GH & FDVD

e O£V VDQRV \ VDEWRWRV WH FXQWDQ HQ VXH®RV UFRV FRQ HOF@P D DGHFXDGR \

FRP SGMDQGR VX FDBIQGDUR QDVXDO( Q HOP RP HQVR GH VX IHFRBIFFLQ P DQVIHOHQ
LOVIDFVIDV VRGDV VXV SURS LHGDGHV QXVUFLRQD®N W[ VXD R&RU\ VDERU

e 0 £VEDWDVRV GXWDQWA FIHWRV SHURGRV GHOD* R @ GLVSRQLELIGDG HQ MV VIHQGDV GH
HWRV SIRGXFVRVHVP D\ RU < DCDXP HQVDUM® RIHWD GIWP LOX\ HQ RV SUHFLIRV

) XHQWA
UHFHVIVGHUHEK XS HVWA FRP

0£V HFR@JLFRV  SRUXH
UVSHVDP RV HOFLFG& QDVXLDO\

@® ] RQD GH SWRGXFFLLQ GH @RV
DIP HQRV  HYWDQGR @
P SOQVFLLQ GH
P RQRFXQIYRV LOWQWYRV TXH
DI RVDQ HV VXH® < DGHP £V \H
WHGXFH HOJ DWR HQHU «VIFR DO
PLOP JDU ® QHFHMGDG GH
WDQVSRUM  GIMMEXFIPQ  \
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2 W DQIWP RV GH FRQVXP R

5 HDFLpQ GH GIMIQVRYV 2 U DQMWP RV 3YEMFRV GHGLEFDGRV D @ GHIHQWD GH &R VGHUWHFKR VGH & V
&RQVXP LGRUHV

0 LOIHUR GH6DQLGDG\ &RQVXP R KW8V Z Z Z P VFEVJRE HV
$ JHOQFLD ( VSD* R GH 6HIXUGDG $ @P HQVDUD\ 1 XVUAFLuQ
KWBV ZZZ DHDQJREHV$(&26%$1 Z HE KRP H DHFRVDQBLOLFIR KVP

&HOWR ( XURSHR GHO&.RQVXP LGRU KW8BY FHF FRQUXP R JRE HV &( & Z HE KRP H LOGH] K\P
&RQVXP R$ QGDXFD &RQVHWUDGH) DP LID\ 6DXG
KW8V Z Z Z MQVIDGHDQGDXXFLD HV WP DV YLYLHOGD FRQVXP R FRQVXP RKVP O

&RQVXP R$ WDIUQ ' WHFFLLQ* HQHWDOSIRAFFLLQ &RQVXP LGRUHV
KWBV ZZZ DIDJRQHV FRQVXP R

&RQVXP R$WXUDV ' WHFFLLQ* HQHWDOGH&RQVXP R KW$ 7 Z Z FROVXP_ RDWXUHV
&RQVXP R&DQDUDV &RQVHWUD GH&RQVXP R
KWV Z Z Z JREIHUDRGHFDQDUDVRU FRQVXP R

&RQVXP R&DQVDEUD ' WHFFLuQ* HQHWDOGH &RQVXP R
KWBV GJLFF FDQVDEUD HV LQIRWP DFLIRQ DOFRQVXP LGRU

&RQVXP R &DWIKID/ D0 DQFKD ' WHFFLuQ J HQHWDOGH &RQVXP R
KW8V FRQVXP R FDWIKIDMP DOQFKD HV

&RQVXP R &DWUID\ / HuQ ' WHFFLLQ* HOHWDOGH &RQVXP R
KWV _FRQVXP R NR OHV Z HE HV FRQVXP RKVP O

&RQVXP R&DVIDOG D $ J HQFLD &DVIDADQD GH&RQVXP R KW$  FROVXP_ J HOFDWEDWED LOLFL
&RQVXP R&RP XQLGDG 9 DBQFIDQD ' LLHFFLQ* HQHUDOGH &RQVXP R
KWBV _FLOGLJYDHV HV Z HE FRQVXP R

&RQVXP R( [ WHP DGXWD ,QWIMXVRR GH &RQVXP RGH( [ WHP DGXWD
KWBV VDXGH[ WHP DGXWWD VHV HV LOFRH[

&RQVXP R, VOV ¥%DBIDWHY &RQVHMUD GH6DXG\ &RQVXP R
KW§ 7 7 7 FDIE HV MMAV FROVXP_LGRUHV SRUIDBFROQVXP R

&RQVXP R/ D5IRND &RQVHWUD GH 6 DXG 3VE@FD\ &RQVXP R
KWBV Z Z Z URNDVDXXG HY VDXXG SXEDFD FRQVXP R FRQVXP R

&RQVXP R1DYDUD ' UHFFLQ* HOHWDOGH &RQVXP R
KW Z7ZZ QDYDUDHV KRP HBHV 7HP DV &RQVXP R

&RQVXP RO DGUG ' WHFFLuQ* HQHUWDOGH &RQVXP R
KW8BV Z Z Z FRP XQIGDG P DGUG VHUVIFLRV FRQVXP R

&RQVXP RO XWID ' UHFFLpQ* HOHUWDOGH &RQVXP R
KW8V ZZ7ZZ FDWP HVZ HE SDILQD',' &217(1, 2 N 5$6752 F P

2 | LFLQD GH $ VHQFLLQ DAB VXDUR GH @V 7 HHFRP XQLFDFLRQHV
KW8V XVXDURWHAFR P LOHFR JRE HY 3DJLODV ,QGH[ DVS[

%DQFRGH ( VSD* D 3 RUMDO&@HQVA YDQFDUR _KWBY  FOHOWIE DOFDUR EGH HV SFE HV
&RQVXP R3DVIDWR ,QWIWXVR9DVFRGH&RQVXP R Z Z Z NRQWXP RELGH HXV
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