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(O%$1&2 ' ( (63%"$ GHVGH WX SEJIQD Z HE
VHQH XQ 3RUWO GHO &@HOW %DQFDUR GHVGH
GRQGH BV XVXDURVSRGHP RVHQFRQWDUD\ XGD R
DVHVRLDP IHQVR FRQ UHVSHFVR D @RV SIRGXFVRV \
VHUYLFLRV EDQFDURV

8 Q FOWR HWP S@® HVHCODP SR DEDQLFR LQIRWP DWYR TXH QRVRIUHFH HQ UHDFLQ D @V KLSRWFDV

(O SWWIP R KISRWIFDUR QRV SHWP WA GLSRQHU GH XQD P SRUDQWM
FDOUGDG GH GIQHIR KDEMXD® HQW SDWD FRP SWDU XQD YIVIHQGD R
UHKDELOVUD ( WD HV XQD GHFIMpQ [LQDQFLHWD P X\ [P SRUBQW SRU® TXH
FROYIHOH WIQHU P X\ FOMWR TX« HV \ TX« P RGDAGDGHV QRV RILHFH XQ

SUMBP R KLISRWAFDUR
$ FFHGH D VRGD M@ LQIRWP DFLuQ TXH RIHFH FRQ UHVSHFVR D HWRV WP DV HQ
VX SEJLQD Z HE

KWBV FOHOWAE DOFDUR EGH HV SFE HV P HOX KRU] RQVIDOSURGXFVRWHUYLFL | LODQFLDFLRQ KISRVAFDV

o &2175$7$5 81$ +,327(&$ o 27526 7(0$6 5(/$&21$' 26 821 /$ +327(&$
o 02')),885/%$ +327(&$ o +327(8%56 (63(&%$/ (6

*8.%6 ' ((3/%1.) .&%&.

a3

$VP MP R HOYDQFR GH
(VS*D MQR HO
0 LQMMUR GH $ VXQURV
( FRQUP LFRV \

7WDQVRWP DFLQ

' UJMDO\ @ &RP IMpQ
1 DFLIRQDOGHO0 HUFDGR
GH 9D®RIHV GHVGH @
SEJIQD ZHE  GH
),1$1=%6 3$5%

72" 26 QRVRIWHFH XQD

VHUH GH LOVAUHVDQWAV
J X DVSDW DKRUDU

6LT XLHUHV BGIHUP £V VREWH
HWH DUAFX @ DFFHGH D @
LQIRWP DFLUQ FRP SGMD HQ
HOVLI XLHQWHA HQ@FH
KWBV 7 Z Z 110DQ] DVSDU
DVRGRV HV J XLDV
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" HOWR GH HWH HQMFH KW8V Z Z Z 11QDQ] DVSDWDVRGRV HV KHUDP LHQVIDV @AWV
HOFRQWDWLY DFFHVR D VRGDV @V KHUDP HQVV GH S@AQULFDFIQ TXH QRV DSRUD ),1$1=%$6
3$5% 72' 26 $TX RVGHWP RVDQA XQRVGH RVHMP S&RV
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$ OILODOGHOYHWDQR @ SWREDELAGDG GH TXH VH GHVHQFDGHQHQ I XHWMV VRWP HQVDV HV P D\ RU
&RQRFHUT X« KD\ TXH KDFHUHQ HWBV MWDFLRQHV HV GH ViXP D IP SRWIQFLD DOLI XDOT XH HWU
SUHSDWGRV SDWD IHF@P DUSRVE®NV GD® RV

/ RVYMIP RV G DV GHOYHWDQR VH HWEQ FDUDFWAU] DQGR SRUXQD
QRVDE® DFIMGDG GH IHQUP HQRV P HWRURQLI LFRV HQ VRGD
(VSD*D ' HVGH JWDQUDGDV \ @XYIDV VRUHQFIDBN KDWD
YIHQVRV GH JDQ LOWAQMGDG H IQFOX\VR YDUDV ' $1$ @QWAV
P £V FRQRFIGDV FRP R JRWD 1UD@ QLQJ XQD WHJ lpQ KD HWIGR
H HOW GH DBIWDV 6RQ XQD SDUAFX@MUGDG GHO P HV GH
VHSVIHP EWH\  SUQFISIRV GHORVRE R DKRUW DJ WDYDGD SRU @V
DODV WP SHIDW(WDV TXH H SHUP HQVDP RV D W] GHOFDP EIR
FQP £VIFR

$ QW XQD SIHYIMpQ P HWRUR@LJ LFD GHMDYRWDE® \ FDGD YH P £V IIHEXHQWA HV HVHQFLDOVRP DU
P HGLGDV SUHYHQWYDV FRQ HOILQ GH WHGXFLU RV SRUE®N GD* RV SHWRQDGNV \ P DVIWUDBN < HQ
FD\R GH TXH RFXUDQ LQFIGHOWAV VP El«Q UHVXOD IXQGDP HQVDO FRQRFHU GUQGH \ FuP R
SUMVHQVIDULHFDP DFLRQHV +6 DEHVFP R DFVXDUIUHQWA D XQD VRWP HQVD' 7H FRQVP RVFUP R

(Q ®V ¥MIP RV * RV KHP RV MIGR WO RV GH XQ DXP HQWR
LJ QULFDVIYR HQ @ RFXUHQFLD GH IHQUP HQRVP HWRWR@LI LERV
DGYHWRY HQ VRGR HOP XQGR / OXYLDV VRUHQFLD®V J LDQY] DGDV
FRSLIRVDV QHYDGDV LQXVXDBN WXQDP IV KXUDFDQHV VHT X DV
HWHP DV \ R@V GH FD®RU \H KDQ YXHOR FDGD YH P £V

FRP XQHV

0 £VIHQUP HQRVVRLP HQVRVRVHQ VHSVIHP EWH

( OLODOGHOYHWDQR \ @ SUP DYHWD VRQ VP RP HQVRV GHCD® R

HQ BV T XH VH LHI MADQ P £VVRRWP HQVDV HQ ( VST® D

' H DFXHWGR FRQ SRWDOP HWRWRQLJ IFR HOIHP SRHV @RV P HVHV FRQ P £V DFMGDG VRWP HQVR\D
VRQ SRUHWH RUWGHQ MQIR DIRWR VHSVIHP EWH\ MAR / DV DODV Vi#P SHIDWDV GH @ VXSHULFLH
VAUHWH\ GHOP DUO HGIMAUEQHR SIRSLFLDQ HOGHVDURER GH HWRV IHQUP HQRV P HRIRQL LFRV
FXDQGR HODLH [ UR SHQHWD HQ FDSDVVXSHURUHVGH @ DV? pMHWD

$GHP £V @ XELFDFLHQ GH (VSDP D KDFH TXH @V' $1$ GHSUAMpQ DIMDGD HQ QLYH®N DORV
WIQIDQ XQ IXHUM LP SDFVR GXWDQWA VHSVIHP EWH ( WV J RV 1UDV \H LOWIQWILFDQ FXDQGR WH
FRP ELQDQ FRQ YIHQWRV KYP HGRV GHO®YDQW R FRQ XQ 0 HGMAUEQHR GHP DVDGR FEQGR
SWRYRFDQGR VRLP HQVDV\ @X YLDV IQWHQVDV

6LT XIHWHV GIHUP £V VREWH HWIH DUAFX@ DFFHGH D @ LQIRWP DFLLQ FRP SGMVD HQ HOWL XLHQWA HQMFH
KWV 777 FRQVXP HUHV P HGIR DP ELHOWA FRP R DFVXDU DOVIHV GXLDOWA GHVSXHY VIRLP HOVID

3f*.1$%
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&ROQFHSVRRV EEMIFRV

(OWHIXWR HV XQ FROWDR SRU HOTXH HODVHIXWDGRU JHQHWD® HQWA XQD FRP SO* D GH
VHIXWRV VHFRP SWRP HW D L.QGHP Qlj DUR D SDJ DUGLQHLR X RWDV SUHWRFLRQHV GHQOWR GH &RV
P VAV HWRE BIFLGRV DOFRQVXP LGRU DWHIXWGR TXIHQ D FDP EIR SDJDE XQD FDQWGDG GH
GIOHWR SUP D

( ODWHI XWDGRU LQGHP QI DLE MHP SWH TXH WH SWRGX] FD HO
KHFKR REMVR GH FREHUWXIWD SRUHWP S®& WRER LOFHQGIR
P XHUM DFFIGHOW HW

( OGRFXP HQVR HQ HOTXH WH IRWP DO D HO FRQWDVR \H
GHQRP LQD Spd D

3 HWRQDV LOVAYLQIHQWA DVHI XUDGRU DVHJ XUDGR VRP DGRU
\  EHQHIIFIDUR SXHGHV FRQUXOBU VX WJQULFDGR \
FDUDPUWIFDVY HQ @ SEJIQD ZHE TXH DSDUHFHE D
FRQWQXDFLpQ

7LSRVGH VHI XIRV

( [ MAMQ P XFKRVVIBRY GH VHI XWRV KRJ DU YIGD DVMAMQFLD VDQWIDUD DXVRP 1 YLOHQWH RARV / DV
GLYHWDV P RGDAGDGHV GH VHI XURV \H SXHGHQ FOMI LFDUGH @ LI XIHQW P DQHWD VHI XLRV FRQWD
GD®* RV HQ ELHQHV VHIXWRV GH SHUWRQDV VHIXWRV SDWP RQIDBN VHIXWRV GH SUIHWRFINQ GH
VHUYLFIRV RWRVVISRY GH VHI XRV

6 LT XLHUHV BIHUP £V VREUH HW DUMFXAR DFFHGH D @ LQIRWP DFLQ FRP SOV HQ HOWLI XLHQWIA HQMFH
KW8V Z ZZ FRP XQIGDG P DGUG VHWYLFIRV FRQVXP R LQIRWP DFIRQ FRP SGMD VHI XLRV

&203%$5%' 25 ' ( 6(*8526

(Q @ 5HG SRGHP RV HQFROWDU LQILQIGDG GH RIHWDV HQ UHDFLUQ D VRGD FAWH GH VHIXWRV R
HP SUHVDV DVHIXWDGRUIDV SDWD HARV QRV HV P X\ YMD @ IXQFINQ GH KHUDP LHQVDV
FRP SDWDGRWV FRP R SXHGH VHU® GH IDVWHDVIRUFRP

6LT XLHUHV BGIHUP £V
VRE LH HWH DUAFX @R
DFFHGHD @
LQIRWP DFLLQ
FRP SGMDHQHO
WLJ XLHQWH HQ@FH
KWBV ZZZ \IDWHDW
RUFRP_\H] XURVD\S[
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&RQ @ HOWDGD HQ YLJRUGH @/ H\ SRUHOGHUHFKR D @ YLYIHQGD HO®Y IMDGRUDERUGD @V FRP IMRQHV TXH
XQD J WDQ FDQVGDG GH LOP RELIDUDV KDQ YHQIGR H] LJ LHQGR D T XLHQHV EXVFDQ DA XLDU
&XDA XLHU SHURQD TXH HQ &V YOIP RV FIQFR R VHLV D* RV KD\ D DO XIMGR XQD
YLYIHQGD VHI XWDP HQW WIQGLE TXH KDEHWH HQIUHQVDGR D VRGD XQD VHUH GH
WAMWXIDV TXH HQ P DIRUR P HQRUJWGR KDEWEQ FRQGLFIRQDGR GLLHFVIDP HOW
VRGR HCBURFHVR GH DO XLBIU

8 QD GH @VMVXDFLRQHV FRQ @ TXH VHI XWDP HQWA VH KDELE HQFRQWDGR HV FRQ XQD
HVWDVD RIHWD GH YIYIHQGDV HQ DO XIBU ( Q XQ @EWH P HIFDGR WL D XQD HWDVD
RIHWD ®1 VXP DP RV XQD DO GHP DQGD @ KDELWXDOHV TXH HOSUHFLIR VXED R HVR DO
P HORVQRVGIFH ® B\ GHRIHWD\ GHP DQGD $MP IMP R HWID | DO GH YLYLHQGD HQ
DOXIBU \ HWRV HBIYDGRV SWHFIRV \H DFXFIDLEQ HVSHFID® HQWA HQ DT XHIDV
@RFDAGDGHV GH P D\RUVDP DF R GRQGH VXH®! H IMAU XQD P D\ RU GHP DQGD GH
YLYIHQGD

( IGHQWP HQW @& DTX W DDGR HV XQD P DQUHWIRFIQ P X\

HEXHVD (Wi DVXQUR KD MGR \ WLJ XH VHQGR REMMR GH P XGUWXG

GH GHEDWV HOWH @ GRFWIQD H SHWD HQ @ P DWIUD SXHV HO

P HUFDGR GH @ YLYIHQGD HQ QXHWAR SD'V VIHQH VRGD XQD VHUH GH

SDWFX@UGDGHY SWRSIDV TXH GHUYDQ GH FuP R \H KD YHQIGR

IDIXDQGR D ® @UR GH ®V D* RV\ TXH QJLEDP HOW DIHFVIDQ

GILHAVIDP HQW VDQUR D @RV SWHFIRV FRP R DOWRFN GH YIYIHQGD

GLSRQIE®! HQ DA XLBIU

6 LT XLIHWHV ®IHUP £V VREWH HWIH DUM-X@R DFFHGH D @ LQIRWP DFLLQ FRP SGMID HQ HOWL XLHQWA HQMFH
KWBV IDEXDRU_HY QORMFLD SKS".G

' 8'$6 2 352%/(0$6 &21 $63(&726
5(/$&.21%'"26 &21 78 9.9.(1' %"

/D YIYIHQGD HV XQD GH @V SUQFISDBNV
SWHRFXSDFIRQHV  GH @V FRQVXP LGRUIHV
HVSD: RGNV  SWHFIR  DFFHVR DO XIBILHV

VXP LQMARY

(Q HWM HQDFH KW8V Z Z Z REXRU VRGR
VREWH YLYIHOGD SRGEV HQFRQWDU VRGD @
IQIRWP DFIQ \ @V HUMFIRV GH 2&8 SDWD
D\ XGDUM HQ FXDOXLHU DVSHFVR UHDFLIRQDGR
FRQ @ YLYIHQGD FRP SWD YHQW DO XIBU
WHRWP DV FRP XQIGDG GH  SWRSIHVIDURV
KHUHQFLDV

3f*,1%
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' HVGH $' $&8$ @ $WRFIDFINQ GH $P DV GH FDVD &RQVXP IGRUHV \
8 VXDURVGH $ TFDQW QRVWDHQ @ UHVROXFLUQ GH XQ FDVR SIEFWFR LHDO

+ HFKRV

(Q @ FIXGDG GH $ FDQW XQ FRQWXP IGRU UHF@MP DQW DFXGlu D XQ FDWILR SDUD VDFDU HO
GIOHR FRUHVSRQGLHQWA D VX SHOMpQ \ D VX YH DFVXD DU @ QEUHVID 6H WIDVDED GH XQ
FRQVXP LGRU GH HGDG DYDQ] DGD \ DIHFVDGR SRU® EHFKD GLJ VDOJ HQHUDFLRQDOFRQ @R TXH VX
HQWGDG VHI X D | DFLOVDQGR XQD FDUARD GH DKRURV SDWD T XH FRQRFLHWD VX VDGR \ &RV FDU RVH

LQJ UHVRV HQ FXHQVID

7DV IHALDU®@ FDUAGID GHCFDWILR REVHUYD FRQ VRUSUHVD XQ FDUI R GH HXURVTXH G KDE D
WHD@ DGR XQD FRP SD* D GH WIBIRQD GH @ FXDOQR HWD FQHOW QL HQ @ DFWDAGDG QL
DOWAURLWP HOWA ( OFDUR DGHP £V GH WDVDUH GH XQ IP SRUM GHVSIRSRUFIRQDGR SDWD ® TXH
HWE KDEIWXDGR D DERQDUSRU@RV VHUYLFIRV GH WBIRQD & GHNDED @ FXHQVD SWEFVEDP HQWA
VQ VDGR FRQ HOSHUMLELR FRQW XLHQWM T XH HAR SRG D RFDMRQDU FRQFUAVEP HOW HQ FXDQVR
D GHYROXXFLQ HQ HOFDU R GH VXP LQIVARY

( OFRQVXP IGRU P X\ SWHRFXSDGR FRQWFVD FRQ VX KIND SDUD
FROQDUD! R VXFHGIGR @ FXDO® LQIRWP D TXH GHEH DFXGLU DO
EDQFR WHF@P DGR D VROXXFLRQDU H\WH DVXQVR \ SDWD HAR GHED
VROFVDUHOUHFLER GH FDUR [P SUHAVR 8 QD YH] FRQ HOWHFLER HQ VX
SRGHU HOFRQVXP LGRU GHE D FRQWDWIDU L. «OHWD HOVIWX@MU GHO
WHFIER \ DGHP £V GHE D SUHIXQVDU HQ @ HOWGDG [LQDQFLHD WL
WQD WP DGD DAXQD RWGHQ GH GRP IFIADFIUQ SDWD HWD
FRP SD* D 7WDV REVHWYDUHOWHFLER VH GD FXHQVD GH TXH HOWX@U
GHOWHFLER QR HV «OMQR RAD SHURQD TXH QR FRQRFH\ VP SRFR
® ( QUGDG GLVSRQ D GH QIQI XQD RUGHQ GH GRP LFLADFIpQ

3 LHVHQMWLLQ GH @ SDUM LHF@P DOV
/D SUMAQMUQ GHOWHF@P DQW HWD SRU XQ @GR HODERQR HQ VX FXHQWD FRUHQW GH @
FDQWGDG FDUW DGD\ SRURWR @GR LQIRWP DUSRUHVEUVR GH TXH QR VH SUIRFHGHUD D FDU DUHQ

VX FXHQWD QLQJ ¥Q RWR WHFLER GHHVD FRP SD* D

$ B DFLRQHV GH @ SDUM UHF@P DGD

(Q QRPEWH GH ® WF®P DGD ® DMHQGH XQR GH ®RV
HQFDLI DGRV TXH ®1 FRP XQLFD @ QHJ DVYD GH @ ( QUGDG D @
SUP HID SUHWIOMLQ EDW HO SUWM[VR GH TXH \D KDED
WDQVFXUWIGR HOS@] R SDWD SRGHUWHDA DUM GHYRXFLQ GHO
WHFIER (Q WHDFINQ FRQ @ WHIXQGD SUHWOMuQ H ®f
IQIRWP D GH TXH VIHQH TXH UHYLVDUGLDUDP HQWA @RV FDU RV/\

FXDQGR REVHUH RWR WHFIER FDUDGR \ QR FRUHVSRQGD WX
SDIR RUBHQH SUMVHQFID® HQWA @ GHYROXFIUQ SXHWR TXH

HAORV QR SXHGHQ KDFHWH FDUR GH HYMDU P HQUXD® HQWA
@RVFDU RV

3f*.1%
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, QVHUYHQFLQ GH $ GDFXD

( OFRQVXP IGRUTXH WH KDED SXHWR HQ FRQVDFVR FRQ HOHWRE®FLP IHQVR P DQUHWIGR VXV
SUHVMQURQHV DOQR REVIQHU UHVSXHWID DGHFXDGD DFXGH D QXHWD DVRFIDFIUQ SDUWD TXH GH
P RGR J IDWWVR J HWMRQHP RVVX LHFODP DFLHQ\ GHP RVVROXFLQ D @ FRQWRYHWAD RFDURQDGD
6H LQIRWP D DOUHF@P DQWA XQD YH| HQ QXHVAD DVRFIDFLUQ TXH GHEH DFUHGLVDUMH P HGLDOW
' 1, GRP LFIGR \ WQIRQR GHFRQWFVR XQD YH| LGHQWILEDGD @ SDUAM LHF@P DOWA VH B VROFLYD
TXH QRVLQGLT XH ®VGDVRVGH @ ( QUGDG HV GHFLU GRV GDVRRV GH @ SDUM LHFDP DGD VIDP El«Q \H
® LQIRWP D TXH HQ HOFD\R GH P YMIS®NV VXFXWD®BN GHEH LQGLFDUQRYV FOWDP HQW @ FDGB
QVP HIR RFDAGDG\ SWRYIQFID GHCP WP R

7DV FRQVDWDRY @RV KHFKRV @& LQIRWP DP RV TXH YDP RV D GDU
FXP S@P LHQVR D @ QRUP DVlYD YL HOWA HQ GRV GLLHFFIRQHV SRUXQ
@GR SWRFHGHWHP RV D HQYIDU XQ HVFUWR D @ FRP SD* D GH
VWABIRQ D SDWD LQGLIFDUTXH VH KD UHD@ DGR XQ FDUW R HQ FXHQWD
VQ VHUMIX @UHV GH QLQJ XQD OQHD GH MBIRQ D FRQ HVD FRP SD* D
\ SRURWR @GR SWRFHGHWHP RV D HQYIDUXQ HVFUVR D @ HOWGDG
ILODQFLHD KDFIHQGR YDBIUQXHWARY GHIHFKRVY HQ FXDQVR DOFDL R
D VX @UGLMWOQVR GHOT XH FRQWID HQ @ FXHQVD FRUIHQW

( WM GHUHFKR HQ WHDFLQ FRQ @ HOWGDG 1LQDQFLHWD YIHQH HVSHFLLEDGR HQ @ / H\ GH

GH QRYIHP EWH GH VHWIFIRV GH SDIR UHVSHFVR D @V RSHWDFLIRQHV GH SDIR QR DXVRU] DGDV
FXDQGR GLFH EXDQGR HOXVXDUR GH VHUYLFIRV GH SDJR WWQJ D FRQRFLP IHQVR GH TXH WH KD
SWRGXFIGR XQD RSHWDFIQ GH SDIR QR DXVRU] DGD R HWFXVDGD LQFRUHAVEP HQW GHEHWE
FRP XQIFDU® P IMP D MQ VIUGEDQ] D LOMILEDGD DOSRYHHGRU GH VHUYIFIRV GH SDIR D 11Q GH
SRGHUREWIQHU IHFILEDFLQ GH « W 6 DOR HQ @RV FDVRV HQ RV T XH HOSURYHHGRUGH VHUYLFLRV
GH SDIR QR ®f KXEIHD SWRSRWFIRQDGR R KHFKR DFFHME® DO XVXDUR @ LQIRWP DFLUQ
FRUHVSRQGLHQW D @ RSHWDFIQ GH SDIR @ FRP XQIFDFLUQ D @ TXH VH WHIHWH HODSDWBGR
SUHFHGHQW GHEHE SWRGXFIUH HQ XQ S@IR P £[IP R GH WHFH P HVHV GHVGH @ IHFKD GHO
DGHXGR R GHODERQRE

5 HVXODGR

(Q $GDFXD GIP RV XQD VRO(FLuQ IDYRWDE® D @ WHF@P DFluQ $OILQIRWP DUD @ HOMGDG
ILQDQFLHWD GH &RV GHHFKRY T XH DMMAQ DOFRQUXP LGRUSURFHGIHIRQ GH LQP HGLIDVR D 1QJ LHVDU
HQ @ FXHOW FRUIHQW GHO UHF@P DGR HO LP SRUM GH HXWRV TXH IXH FDWDGR
LQGHELGDP HQW 7DV HOLQJ UHVR HQ FXHQVD QR VH SURFHGI D QIQJ¥Q RWR FDU R GH WHFLER GH
HWFRP SD* D

¢ WDFLDVSRUFRQIIDUHQ $' $&8$

(QM$ VRFIDFIUQ GH&RQVXP R$' $&8$ HQFRQWDEVS$6(625$0 (172
*5$78.72 VDP El«Q SDUD QR DVRFIDGRV SDUD FXDA XIHUFRQUX@D \
WHF@P DFLpQ HQ WP DV GHFRQVXP R
¢ WP RVSDUWD D\ XGDUM &RQRFH VXV GHUHFKRV
( QFXHQWDQRVHQ & * HQHDBUP RGH5LYHD  ( QR

7HO
HP DIOFRQVXP LGRUHV# DGDFXDRU

3f*,1%
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6 LVIHQHV XQD KISRWFD WHI XWDP HQWA ViA J XWIDUD SDJ DUP_ HORV FDGD P HV\ DKRUDUGLOHR HQ LOVIAUHVHV
3HWR «VDEHV TXH KD\ XQ WKFR SDWD WHGXFIU @ FXRWD GH WX KISRWAFD TXH Wu® XVD HO GH ®&v
KISRWFDGRV\ TXH SXHGH D\ XGDUM D FRQWI XIWUR" ( Q SGIQD VXELGD GHO( XUERUWJ XWR TXH GHVHDUDV
SRGHUSDJDUP XFKR P HQRV 7DQ VR®R GHEHV KDFHU® T XH DKRW WA H SAFDP RV\ TXH\ D ® IXQFLRQD D
P £VGH KRJDWHV

( OMKFR SDWD WHGXFLUM FXRVID GH VX KLSRWAFD

*6DEDV TXH KD\ XQD IRWP D GH SDIDU P HQRV SRU W KISRWFD MQ
FDP ELDU GH EDQFR QL KDFHU QIQJ¥Q WEP W FRP SAFDGR' 6H WDWID GH
UWHQHJ RFLDU @V FRQGLFIRQHV GH VWX SWWIDP R FRQ VX HOWGDG [ LIQDQFLHWD
DAR TXH VU® KDFH HO GH ®&V KISRWFDGRV HQ ( VSD* D WHIVQ @&V
GDVRV GHO,QWIWXVR 1 DFIRQDOGH (WBGWAFD ,1( \ TXH WHSWHHQW D
SRFR P £V GH IDP 1IDV GHVGH TXH FRP HQ] DD @ VXELGD GH &V
VISRV GH LOWUKY HQ MR GH GH @V FXE®NV DAR P £V GH &R
KDQ VROFMIGR HQ HOZMP R SHURGR

< HV TXH VRQ VRGDY D SRFDV @V IDP LIDV TXH VDEHQ TXH VIHQHV HWD
RSFIpQ GH DFXGLUD VX EDQFR\ VRAFIVIDUXQD P HVWRUWD GH @V FRQGLFLRQHV
GH @ KISRWFD $ QR TXH D SURW SXHGH UIHVROHUH FRQ XQ nQR} SRU

SDUM GH @ HQWGDG EDQFDUD SHWR TXH HQ UIHDAGDG HY GHOMRGR | DFVIE®1
WVLWVHWI XHQ &RV SDVRV DGHFXDGRV

(1 &21&5(72 ' (%6 6(*8,5 (6726 &1&2 3$626 48( 7(
3(50,7,5f1 $&SUS55(1(*2&$1' 2 78 +,327(&$

3 ROV HQ FROVDFVR FRQ VX EDQFR &RP R GHFLP RV HOSUP HUSDVR FRQVMM HQ FRQVDFVDUFRQ WX
HOWGDG 1LQDQFIHWD \ H[ SUHVDUWX LOVIAKY HQ P HNRUDU @V FRQGLFIRQHV GH W KISRWFD $ QWAV GH
TXH W GHQ XQ nQR} SRU UMVSXHWID SXHGHV DU XP HOWU TXH W MWXDFLLQ HFRQUP LFD KD
P HWUWGR GHVGH TXH ILLP DWW HOSUCWP R TXH KDVMGR SXQWDOFRQ WV SDIRV\ TXH ®RVWSRV
GH LQWAKY KDQ GLWP LQXIGR 7DP El«Q SXHGHV P HQFLIRQDU TXH KDV WHFIEIGR RIHWDV GH RWRV
EDQFRV\ TXHHWEV GLVSXHWR D FDP ELDUM.QR VH W RILHFH XQD P HVRUWD

([ SRD RWDV RSFIROHV 6L

5 HJUHVD DX EDQFR 8 QD YH|

W EDQFR QR HWE GLVSXHWR D

P HRWDU WV FRQGLFIRQHV R

SROH REWEFX®Y HQ HO

FDP IQR  SXHGHV EXWDU

DOWODVEDV HQ HOP HUFDGR

+D\ QXP HIRVDV HQGDGHV | LQDQFLHDV GLVS XHWV
D WEWRIDU VX KISRWFD HV GHFLU D DVXP LU WX
SUWDP R \ RILHFHWM FRQGIFIRQHV P £V
IDYRIDEGN 7IHQHV YDUDV RSFIRQHV DGHP £V
RQIOH GHVGH FRP SDWDGRWHV  ILQDQFIHIRY D
LOWAP HGLDURV

TXH WIQIDV @V RIHWDV GH
RWRV EDQFRV SXHGHV YROHU
D QHIRFIDU FRQ W HQWGDG
IIODQFIHD \  VROFWVDU TXH
LIXD® R P HVRUH @ RIHWD TXH
KD\DV WHFIEIGR 6L DFHSVD KDELWEV FRQWHIXIGR
UHQHJ RFLDUWX KLSRWWFD MQ FDP ELDUGH EDQFR QL
LOFXUWUHQ FRP IMRQHV DGLFIRQD®V 6LQR DFHSVD
GHEHWEV HYDOXXDUWL W FRQYIHQH R QR FDP ELDUGH
EDQFR

6 LT XIHWHV GIHUP £V VREWH HWH DUAFX@ DFFHGH D @ LQIRWP DFLPQ FRP SGMD HQ HOWLI XLHQWA HQMFH
KWEV RNGIDUR FRP HFRORP LD M. T XIHUHYV LHGXFLU FXRVID VX KISRVAFD VI FROVIDP_ RV WKFR T XH VR®R XVD

KISRVAFDGRY
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/ RV YIDMV GHO.P_ V\HUR SDWD @ WP SRWDGD \ D IHQHQ IHFKD GH DUDQT XH VWHIE D SDUAUGH @
M XQGD TXIQFHOD GH RFWEWH VRGR WDV @ GHFIMpQ GHO7UEXQDO$ GP LOMADWYR &HQWDOGH 5 HFXURV
&ROWDFWD®V 7$&5& GH WHFKD] DU® DGMGLFDFLLQ GH RV RV DOJ IXKSR WWUWIFR P DARUN X Q $ YRUV

WHI¥Q KD DQXQFIDGR HOO LQMMUR GH ' HIHFKRV 6RFID®V 6H FXP S® DV HOREMMIYR P DUFDGR HQ HO
FDBIQGDUR SDUWD HOGHVDULR@R GH HWRV YIDMVD &RV TXH @&RVP D\ RIHV GH QXHWAR SD V IHFXUHQ SDUWD YIDNDUD

XQSWHFIR P £VDWHT XIE®! GBIV GH &RV SIHFLRV SIRKIEMYRV GH VP SRWDGD SDWD VXVHFRQRP DV

( OSBRI WP DGH® WP SRWDGD FX\ D LQWUSFILQ FHUj: HOSDVDGR
GH MAR GH FXHQWD FRQ FD\L S@| DV XQDV P £V

TXH HQ @ WP SRUWDGD DQVHURU 6H GLYIGHQ HQ WHV GV S@| DV

SDUD YIDMV GH FRWID SHQLQVX@U SM@] DV GH FRWID LOQVX@U\

SM@] DV GHWUWWP R GH HWFDSDGD FRQ FLLFXIVRV FXOXDBN GH QDVXLD®] D

R GH YIMVD GH FDS VDBV GH SURYLQFLD

* &XEBVVRQ RV SIHFLRV GH RV YIDMV GHQP VHUR"

6HJ¥Q SXEQFD HOSWRSIR ,P VHUR HQ VX SEJIQD Z HE H LMMQ WHV ISRV

GH YIDVIVHQ VX RIHWID VXUWIFD

e 7XUWP R GHFRWD SHQVX@U

e 7XUMP R GHFRWID LOVX@U

e 7XUWP RGHHVWDSDGD TXHDVX YH FRP SUHQGH FLLFXIVRV FXOXWD®BN
WUW R GH QDWUW®| D FDSMDBN GH SWRYIQFID \ YIDMV D @V
FLXGDGHVDXWMQRP DVGH &HXVID\ 0 HIID

6 LT XIHWHY GIHUP £V VRE WH HWIH DUM-X@ DFFHGH D @ LQI RWP DFLpQ FRP SGMVID HQ HOWLI XLHQWA HQM@FH
KWBY 72727 P_LOXVRV HV ORVIFLD JXID IP VHUR [HFKDV SWHFIRV GHWIORY VHUYLFLRV

$/(57$6 $/.0(17$5.$6 ' ( ,17(5<6 3559
72'$/%$32%P&,1

/D $JHQFID (VSDPR® GH 6HIXUGDG $@P HOVIDUD \ 1XWIFIHQ $(6$1 SXEWD

SHUNGLFDP HOW HQ VX SEJIQD ZHE DGV DIP HQVDUDV GH LQWAKY SDWD VRGD @
SRE@FLuQ

6H LOFO\ H HQ HWID VXEVHFFLUQ LQIRWP DFLUQ GH DT XHIV DBV DIP HQVBUDV TXH GHEDQ VHUREMMVR GH
IQIRWP DFIPQ SYEQFD EIHQ SRUVX WHSHUFXMpQ VDQWIDUD R SRUVX SRVE®! GMMEXFLQ DOFRQVXP LGRU
QDO 1 R WH LQFOX\ HQ @V DAV DAP HQVIDUDV GH D& HQRV QL @V GH FRP SGP HQVRV DIP HQWFLRV TXH
SRUVXV FDUIDFVIAJWMEDV SDUEX@UHY GLVS ROHQ GH XQD VXEVHFFLQ HVSHF TLIFD

6LTXLIHUHV BIHUP £V VREUH HWIH DUMFX®R
DFFHGH D @ LQIRWP DFLQ FRP SGMD HQ HO
WLI XLHQWA HQ@MFH
KWBV ZZZ DHDQJREHV$(&26$1
Z HE VHI XUGDGBDIP HQVIDUD VXEVHFFIR
Q RWDVBDMUWIDVBDIP HOVIDUDV KVIP
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( ODEHIMMA GH RQYD HBYu VX SWHFIR XQ HQ DIRWR UHVSHFVRR DOC* R DQWAURU HOYILLD HQ H WD \H
HQFDUHFLY XQ \ HOYWHQ XQ P IHQWDV TXH HODFHIVA GH J LLDVROLHGXMR VX SWHFIR XQ
VHIVQ GDVRVGH 1 ,4

1R REWDQW SHWH DOIQFUHP HQWR GH WX SUHFIR HWWM SURGXFVR DXP HOW VX YROXP HQ XQ
SUQFISD® HQWA SRUHOFUHFLP HQVR GHO HQ YROXP HQ GHODFHIVA GH J LLDVRO\ GHO GHOYILI HQ
GHROYD IHQWMD WVFDGDVGHO ~ GHOVILIHQH WD\ GHO ~ GHRAYD

( Q HOHWXGIR UHD@ DGR SRU® FRP SD* D VP EL«Q VH H®ND TXH HQWH @RV
SWRGXFVRVP £V 1QI @FIRQIMDV HQ HCP HV GH DJ RWR  HOD] YEDUFRQWQXH VIHQGR
HOTXH P £VVXEl VX SIHFIR LHVSHFVR D XQ D* R DQWAV FRQ XQ LOFUHP HQVR GHO

HCDFHLVI HVFDD SUHFLRV KDWID VHUXQ P £VFDR P HQWDVTXH @V
YHUSXWDV FRQJ HDGDV\ HODUR] IXHURQ XQ P £VFDDV \\

2 WRV LOFUHP HQVRV QRDEGN IXHIRQ ®V GH &RV DIP HQVRV LOQI DOV o \4
SDWIDWP DFID GH JWDQ FRQVXP R HOT XHVR WDGLFLRQDO @V FRQWHUDV  \
YHI HVDGBV \ RVKHDGRV\ @RV FHHDGN SDUD GHVD\ XQR DP ERVFRQ XQ SWHFIR XQ

P D\RU

( Q JHQHWDO BV HVST* RGN LQFUHP HOVDLRQ VX JDWR HQ @ FHWID GH @ FRP SWD XQ HQ DJRWR

UHVSHFVR D XQ D R DQWAV FRQ XQ LHSXQW GHO HQ @V YHQVDV HQ YROXP HQ\ XQ LQFUHP HQVR GHO
HQ & TXH UHVSHAD D RV SHFLIRVSIRP HGIR

$ QP HQVDFLLQ HOVHFVRUT XHP £VGHVHP EQR VXSRQH

" MIARWDGR SRU @V WHV VHFFIRQHY SUQFISDBNV GH QXHYR @ DAP HQWFLUQ VXSXWR HO P DIRU
GHWHP ERQR SDID ®RVHVSDE? RGVHQ DIRWR GHELGR D XQ LOFUHP HQVR HQ MV YHQVIV HQ YDARUGHO
DXQTXH KD\ TXH GHWIFDUT XH VIDP EL«Q IXH @ FDWAJ RUD TXH H SHUP HOQW XQ P D\ RULHSXQW GH @

GHP DQGD FRQXQDXP HQRGHO  GH @V YHQVDVHQ YRXP HQ

3RUVX SDUM VDQUR GLRIXHUD \ SHUXP HUD FRP R EHEIGDV UHJ MADURQ
DPDV P £V P RGHWDGDV HQ @V YHQVDV HQ YD®RU GH XQ \ XQ
UVSHPYDP HOWA P LHQWDV TXH EHELGDV VXEL VX GHP DQGD HQ XQ \
GUWRIXHUD\ SHUXP HUD LOFUHP HQW VXV YHQVDV HQ YROXP HQ HQ XQ

(Q ® TXH UWVSHAD VR® DO SWHFIR SRU VHFFIRQHV @ DIP HOVDFLUQ
LQFUHP HQW VX SWHFIR HQ XQ P IHQWDV TXH EHELGDV @ KIJ R HQ XQ

\ GIRIXHUD\ SHUXP HUD IXH XQ VXSHURUUHVSHFVR D DI RWR GHO
D* R DQWAURU

/ DGHP DQGD P HNRWD VXV FL WDV SRUHO/XUWP R

/ D GHP DQGD P HWRWD VXV FLILDV UHVSHFVR D XQ DF R DOWAV\ VIHQH TXH YHUFRQ HOWUWP R @R TXH TXHGD

WH®NGR HQ HOYRXP HQ GH YHQWDV GH SURGXFVRV DVRFLDGRV DOYHWDQR FRP R &RV IHDFIRQDGRV DO

WDVDP HQVR | DFLDO TXH DYDQ] D HQ YRXP HQ GH YHQVIV XQ / HWIXH @ SIRWFFLUQ VRDU FRQ XQ
P £V ®RVSWRGXFVRV GIHWVIERV R &V IQVHFWFIGDV

6L T XIHWHV GIHUP £V VREWH HWH DUAMFX@ DFFHGH D @ LQIRWP DFLLQ FRP SGMD HQ HOWLI XLHQWA HQMFH
KW8BV ZZZ I1QIRWP DFIRQ HV HFRORP LD DFEHIVIA ROYD VXEH KW O
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8 QD YIMVD DOO HUFDGR &HQWDO GH
$ QFDQWA SDUD FRQRFHUVX KIWRUD D
® YH TXH GHWXEUP RV @V
GMIAQWRY DIP HQRV TXH \WH
FRP HUFLIDQ DQ HQ «O\ TXH IRWP DQ
SDUM GH QXHVAD IDP R\WD GLHD
P HGVAULEQHD

-XHYHV RPWEUHGH D

Iw X !'mw AX,

&KDUD TXH YHUDE WVREWH OV
@2 SRUXQIGDGHY GH HP S®IR D
VDY«VGHO&DP EIR &P £VFRE
-XHYHVY RFWEWGH D

A mmD2 1y CO2Aa | 1 1
( ®ERWDFIUQ GH LHFHVIV GH @ ' LHVD
0 HGIVAUEQHD SRU FRFLOHLR V
DI IFLRQDGRV D )] FRFLQD \

UHWDXWDGRUHV ~ GH  $@FDQW  \

GHP RWAWDFIRQHV GH SWRGXFWRV GH
QXHWAD IHUD

1 R DSRUWIFIpQ SRUSDUWFISDOVA O SDUWD
@ FRP SW GH 1QJWHGIHQWAY /D WHFHVD W

HOWHI DLE D GRV DMWYV T XLHQHV VIDP EL«Q
SRGEQ GHI XWIDU@V HDE RWDFIRQHV GHOG D

9IHWHY  RFVWXEW GH D

P, 1,y I'ROm,

/D SDWD FKRX[ &UWHP DV \ UHGBIQR V
3 HSDWDFLQ GH @ SDWID FKRX[ \ GH
YDURV H@IQRV SDWD  HDER DU
QROH\VDV HF@ILY HW

1 RW DSRUDFIQ SRUSDWIFISDOW O SDWD
@ FRP SW GH LQJ LHGLHQWAV

9IHWHY  RFWEWGH D

m

0!, 8CyA,

IMVDIHP RV  HO HFRSXQWR
IQWDDGR HQ @ 3®|D  GH
P DIR GHO 0 HFDGR &HQWDO
SDWD FRQRFHU WX IXQFLuQ \
TXH GHVSHWGIFIRV SRGHP RV
GHSRWIDU HQ HOP P R SDWD
VX SRWAURUWHFLF@GR

“XHYHV ~ RAXEWH GH D

w yOh, (Om 8mX !Xy (0JR
2 ”CA

&XUR SDWD DSWHQGHU HOP DQHW

GH @ DSAQFDFLQ GH @ &RQWHUD

GH 6 DQWIDW DSWHQGHUD SHGLUFLVD

SWHYID FRQ W P «GLFR GHVFDU DU

@V MWILEDOWAY FRQUXODU VXV

WDVDP IHQVRV HVF

9IHWHY  GH RFWEW GH D

y 0Oh, ( Omw..3Xn

,P SDUAGR SRU6( &2 7

&XUWR GH GRV VWMRQHV GH WHV KR DV FDGD VHM Q
OXQHV\ P DUV SDWD FRQRFHUHOIXQFLRQDP HOWR
GHO P puYlO GHWDUD GH DSQFDFIRQHV GH XWR
FRP ¥Q Z KDWDSS FRUHR HB®IFWL QFR FRP SWDV
HVFF

/XQHV\ P DUMV \  RAXEWGH D

R XA 2Ccg0awo02! (,

9MVD D &DUHRXU *WQ 9D
&RQRFHUIHP RV @ DFWMGDG TXH \H
GHVDUR@ HQ XQ VXSHWP HUFDGR
SDID VHWU @&V SWRGXFRV GH
DIP HQDFWQ FROWRGN WRVIDFLLQ
|HFKDV GH FDGXFIGDG HWF

QRWD WVH WHTXIHH GH YHKFX® SWRSIR R
KDFHU XVR GHOWDQVSRUM SYEMFR XUEDQR
SDUWD @1 DUDCE XQVR GH HQFXHQWR

- XHYHV RFWEWHGH D

3f*,1%



HBZ /HZSV

)587$6 < 9(5' 8' $6' ( 7(0325%' $

6LHP SUH TXH SXHGDV FRQUXP H ILXVBV\ YHUGXWDV GH VP SRWDGD \ D TXH
VROP £V6$1$6\ 63%526$6 VH FXOWDQ HQ VXH®RV UFRV FRQ HOFQP D
DGHFXDGR \ FRP SGMDQGR VX FDBIQGDUR QDVXWDO ( Q HOP RP HQVR GH VX
IHFROFFLLQ P DOVIHQHQ LOVDFVDV VRGDV VXV SURSIHGDGHV QXVMFLRQDBNV
W VXD R&RU\ \DERU

7DP ELl«QVRQP £V( &2/ * ,&$6 SRUXH UNVSHP RV HOFLEQ® QDWLDO
\ @] RQD GH SWRGXFFLLQ GH GV DIP HQVRV HYWMDQGR @ [P SOQVDFLQ
GH P RQRFXGWRV LQWOWYRV TXH DIRIDQ HV VXH®R < DGHP £V \H
UHGXFH HQJ DWR HOHU «WWER DOP LQLP 1] DU@ QHFHMGDG GH WDQVSRUM

GLMMEXFLIQ\ D® DFHQODM

< SRUYOWP RVRQ P £V %$5$7$6 \D TXH @ GMVSRQIELAGDG HQ @V

WHQGDV GH HWRV SIRGXFVRV HV P D\RU < DODXP HQVDU @ RIHWD
GLWP LOX\ HQ RV SHFIRV
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1 XHWD YRXQWDUD <RMQGD $WDYHQD TXIHQ HV 1 XVUFLIRQID \
0 EWHUHQ * HIRQVR®RI D QRV WDH HWH P HV XQ LOAUHVDQWA DUAFX®
UHDFLRQDGR FRQ @ YHW]

0,726 5(/$&21%$' 26 &1 9(-(=

(6&$63% &5(%$7,9,)3$" ( ,1&$3%&,' $' 33%59%
$35(1' (5 IDOR
/ D HGXFDFpQ KD HWIDGR @ DGD DODSUHQGL] DI SDLD M@
YIGD SWRGXFWKYD (O SWIREGP D HV TXH @V P D\ RUHV
HYWDQ FROWOQXDU DSWHQGLHQGR SRU P IHGR D IWDFDVDU
VHOVDH GIVFUP LQDGRV
1 HFHVDQ VHOVDH VHIXWRV 61Q HP EDUR HWE GHP RWDGR TXH SHWRQDV GH
DYDQ] DGD HGDG QRV GDQ HWP S® GH FUHDWMGDG HWUVRUIHV SROAFRV DUAWDV
FIHQWLIFRV HWF TXH KDQ FROWIEXIGR DOGHVDURMR GH @ 6RFIHGDG GHVGH @
DOWI ¥HGDG
/ D HGDG QR GHWALP LOD @ LOFDSDFLGDG SDWD DSUHQGHUQL RV GHVHRV GH FRQUOQXDU
DSUHQGLHQGR 6R® QHFHVVDQ P RAYDFLLQ\ RSRUMXQLGDG

6(1,/,$' )DOR

6XSROHTXH @ YHW] \ @ HQIHWP HGDG V& P P R\ TXH @ HGDG GH @ - XELDMFLUQ
P DUFDUD @ 9 HW] ( QYHWIFHU HV SDUM GHOFLE@R YIVIDO

/D @P MDFLUQ QR HV HQIHWP HGDG QL @ GLMFDSDFIGDG I'MED @ WDQMFLLQ GH XQ
FIFE®R YMDOD RWR HV JWDGXDO 3 XHGHQ FROWQXDU UHDM DQGR DFVIMIGDGHV FRP R
FXDQGR HWDQ MYHQOHV LQFOMWR FRQ @V @ WRFIRQHV TXH SXHGDQ SUHAVHQVDU
3XHGHQ WHQHU RSRUXQIGDG GH WDE DM KDFHU QXHYDV DP DAGHY VHQWDVH Y40
WWQHUVHOWGR GH SHUMQHQFLD

$,6/$0,(172 628&,$/ 3RGUDVHUYHUEDGHWR

$AXQRV PDRHW W  MVHOMQ  LOVIMEGNV
GHVQWAI LDGRV\ SIHQVDQ TXH @ P HRUSDWD HARV HV
HWIDUVR®RV <D GDQ VX YIGD SRUILQDA DGD 6H DVDQ
HVSHIDQGR SDMYDP HQW HO 11Q GH WXV GDV
( VFXFKDWHP RV 1DV FRP R IR WIQJR QDGD TXH
KDFHLE IXH FXP SAGR P L 7DUHDE P LV KRV VH KDQ
|GRE [BHWG ®RVDP LJRVGHP LWDEDNRE
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(WR HV XQD DFWXG LQGIYIGXDO\ QR JHQHWD@ DGD 8QD JWDQ P D\RUD \RQ
SRV RQMDV\ FROWIEX\ HQ FRQ VXV FRQRFLP IHQVRV\ H SHUHQFID GH YIGD HQ HO
GHVDURTR GH @ 6RFIHGDG DV FRP R VDP El«Q WHDQ DQ DFVMGDGHV GH
HQYHWFLP IHQVR DFVIYR FRP R SUHSDIWDFINQ D XQD YHW] FRQ HOP £[IP R GH
IXQFLRQDAGDG | IFD\ P HQVIDO/ DV IHGHV VRFLD® GHE HQ GHVDULRADUDFYLGDGHV GH
VRFIDQ DFLuQ WHI¥Q QHFHVGDGHY GH ®V P DIRUIHV GH IRWP D TXH FROUQYHQ
YIYIHQGR IQWAIWDGRY HQ HO P XQGR DFWDO 3DWD HIR @ FOYH HY HO
DFRP SD* DP LHQ\R XQD IQIFIDAYD HV HDERWU SWRIWP DV GH LOWAI WDFLQ
, QWAL HQHWDFIRQDO1 2 $/ (' $' ,60 2

187/, $' 3RGUDVHUYHUSDGHLR
0 XFKRV VHOWAKQ TXH HOHOQWRWDR QR FRQID HQ HIRV SIHOWDQ TXH QR VIHQHQ
RSRUXQIGDG GH GHP RWADUR SDUD @YDU XQD YIGD J WDWIFDQWM LOFOMVR FRQ @V
@P WFLRQHV GHVDXG TXH SXHGDQ SUHVHQVU
(Q @ DFWDAGDG H MM JWDQ LOWAIWDFUQ GH SHUWRQDV P D\RUHV HD@ DQGR
DFWYIGDGHV SWRGXFWYDV \  JUDMILEDQWAV &RP SDUAHQGR FRQRFLP LHQVRV \
H SHUHQFLDV

6(;8%/,%$" )DOR
6H ®N FROVUGHWD DVH XDGRV 6L\VRQ DFVIYRV VH GV M] JD
FRP R DOR LQDSWRSIDGR DQRW DO UHVHUDGR SDWD
M YHOQHV 6H FRQIXQGH @ VH XDAGDG FRQ @ J HQWVIGDG
( OH R VH LHDFLRQD FRQ HODP RU VMLOXD\ DIHFVR

0 DWHU\ -RKVRQ SRWX@Q TXH @ VH XDAGDG IHP HQLQD QR FRQRFH OP VAV GH
HGDG \ TXH HQ HOKRP EWH GHSHQGH GH VX FRQGLFIUQ 'MFD \ HP RWYD 6L HV @
DGHFXDGD SXHGHQ P DOWAQHU VX FDSDFLGDG VH XDOSDVDGRV ®V ~ D* RV /R TXH
@P VD HWID FDSDFLGDG HV @ P RQRVRQ D @ SHRFXSDFLUQ LOWABIFWDO @ IDVMI D HO
DEXVR GH DFRKRQ

5%, (= 3RGUDVHUYHUWGDGHWR
DRVP D\ RUHVVRQ WILFRV LQIGf LEGNV J K RQHVE
( WRV LD\VJ RV SLRYLHQHQ GH @ SHWRQDAGDG D HGDGHV
P £V WP SWDQDV GH @ YIGD TXH \H DJ XGl] DQ FRQ @
HGDG ' HSHQGHQ GH @ KIWRUD GH YIGD @
HGXFDFIUQ @&V P HGRV @V S«EIGDV VHOVRUDBN @
S«UGELGD GH HWIVXV VRFLDOHVIF
/26 (67(5(27,326 62&%/(6 32' 5$1 ' (6$3$5(&(5 6, 6( ,17(*5% (/
&21&(372"' (48( D260%$<25(67,(1(181$*5$1)81&:162&$/E
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2 W DOWMWP RVGH FRQVXP R

5 HDFLQ GH GIMWQVRY 2 I DQIWP R VB YEQFRV GHGLEDGRY D @ GHIHQVD GH & VGHHFKR VGH @& V
&RQVXP IGRUHV

0 LQIWHUR GH6DQLGDG\ &RQVXP R KW8V Z Z Z P VFEVJRE HV

$ JHOQFLD ( VSD* RO GH6HIXUGDG $ @P HQVDUD\ 1 XVUAFLQ

KW8V 777 DHVDQJREHV$(&26$1 Z HE KRP H DHFRVDOBLOIFIR KVIP

&HOQWR ( XURSHR GHO&RQVXP LGRU KWBY FHF FRQUXP R JRE HV &( & Z HE KRP H LOGH[ K\P
&RQVXP R$ QGDXFD &RQVHWUD GH) DP LID\ 6DXG

KW8V Z Z Z MQVIDGHDQGDXFLD HV WP DV YLYLHQGD FRQUXP R FRQVXP RKVP O
&RQVXP R$WDIUQ ' LWHFFLQ* HQHWDCS LIRVAFFLLQ &RQVXP LGRUHV

KW8BV ZZZ DIDJRQHV FROWXP R

&RQVXP R$WXUDV ' LWHFFLLQ* HQHUDOGH &RQVXP R KW8  Z Z Z FRQVXP_ RDWXUHV
&RQVXP R &DQDUDV &RQVHWUD GH&RQVXP R

KW8V Z Z Z JREIHUDRGHFDQDUDVRU FRQVXP R

&RQVXP R&DQVDEUD ' WHFFLuQ* HQHUDOGH &RQVXP R

KW8V GJLFF FDQUDEUD HV LQIRWP DFLRQ DOFRQVXP LGRU

&RQVXP R &DWUID/ DO DQFKD ' LLHFFLpQ J HQHWDOGH &RQVXP R

KW8V_FRQOVXP R FDWIKIDAP DQFKD HV

&RQVXP R &DWUID\ / HuQ ' WHFFLLQ* HOHWDOGH &RQVXP R

KW8V FRQVXP R NF\ OHV Z HE HV FRQUXP RKVP O

&RQVXP R&DVDOG D $ J HQFLD &DVIDADQD GH&RQVXP R KW$  FROVXP_ J HOFDWEDWED LOLFL
&RQVXP R&RP XQLGDG 9 DBQFIDQD ' LLHFFLQ* HQHUDOGH &RQVXP R
KW8V_FLOGLJYDHV HV Z HE FRQVXP R

&RQVXP R ([ WHP DGXWD ,QWIMXVR GH&RQVXP R GH ( [ WHP DGXUD

KW8Y  VDXGH] WHP DGXD VHV HV LOFRH|

&RQVXP R ,VDVYDBDHV &RQVHWUD GH6DXG\ &RQVXP R

KW$ Z Z Z FDIE HV WAV FRQUXP LGRUHV SRUDMBFRQVXP R

&RQVXP R/D5RND &RQVHWUD GH6DXG 3¥EQFD\ &RQVXP R

KW8V Z Z Z URNDVDXG HV VDXG SXEQFD FRQVXP R FRQVXP R

&RQVXP R1DYDUD ' LWHFFLuQ* HQHWDOGH &RQVXP R

KW8 ZZZ QDYDUDHV KRP HBHV 7HP DV &RQVXP R

&RQVXP RO DGUG ' WHFFLuQ* HQHWDAOGH &RQVXP R

KWV Z Z Z FRP XQIGDG P DGUG VHUYIFIRV FRQVXP R

&RQVXP RO XWFID ' WHFFLuQ* HQHWDOGH &RQVXP R

KWBV ZZZ FDWPP HVZ HE SDILQD",' &217(1, 2 ! 7.32 5$6752 F P
2 | LFLQD GH $ WAQFLj1Q DOB VXDUR GH @V 7HBIFRP X QLFDFLRQHV

KWBV _XVXDURWHGIFR P LOHFR JRE HV 3DJLQDV .QGH DVS|

YDQFRGH( VSD* D 3 RUIDOR.@HOW ¥DQFDUR _KW8BY FOHOWAE DOFDUR EGH HV SFE HV
&RQVXP R3DVIDWR ,QWIMXVR 9 DVFR GH&RQVXP R Z Z Z NRQWXP RELGH HXV

3f*,1%



,BAHVA I B

HBZcA, HV

$ VRADARQHV GH & RQVXP LGRUHV

/ DV $ VRFIDFIRQHV GH FRQVXP LGRUHV \  XVXDURV VRQ HOWGDGHV GH FDIEFWIU SUYDGR
FROWIWXLGDV MQ £QIP R GH XFWR FRQ M L.QDAGDG GH GHIHQGHU\ SURIAJ HUGRY GHUHFKRV \
@RV LOWHHY GH @V SHURQDV FRQUXP LGRWDV\ XVXDUDV ELHQ FRQ FDIEFWUJ HQHWDOR HQ
HDFLQ FRQ SWREGP DV FRQFIWRV HQ @ DGTXIMFINQ GH XQ SWRGXFVR R VHUIFIR
GHWALP LODGR MHP SUH TXH VH FROWIX\ DQ HQ DFXHUGR FRQ @ G IMDFLUQ YLI HOW 3RUM
VBQVR VRQ XQD YD P X\ ¥M0D @ TXH SRGHP RV UHFXUIUHQ HOFDVR GH TXH FUHDP RVTXH QR
VH KDQ UHVSHVIDGR QXHWARY GHIHFKRVFRP R FRQUXP LGRUHV\ GHVHHP RVIQIFIDUXQ SURFHVR
GH UHFOP DFLQ

$' $&8$% $VRFIDFLUQ GHFRQVXP LGRUHV DP DVGHFDVD\ XVXDURV GH $ QFDOW

KW8V DGDFXDRU

$75 $WRFIDFIUQ 7HONMSHAVDGRUHV \  5DGIR\ HOQWAV &RP XQIGDG 9 DBQFLDQD
KW$ DWFY RU

$ VRFLDFLQ 9 DBQFLDQD GHFRQVXP LGRUHV\ XVXDURV $9$&8 KWSV Z Z Z DYDFX HV
$ VRFIDFLUQ GH 8 VXDURV GH %DQFRV &DNDVGH$ KRUR\ 6HIXWRV $' ,&$ (

KWBV XQLRGHFRQVXP LGRU/RU

8 QLQ GH &RQVXP LGRUHVGH @ &RP XQLGDG 9 DBIQFLDQD 8 &(

KW8V XQLRGHFRQVXP LGRU/RU

&( &8 &RQVXP LGRUHV\ 8 VXDURV KW8V FHFX HV

8 QLUQ & YLFD 1 DFLRQDOGH &RQVXP LGRUHV\ $P DVGH&DVD 81 $(

KW$ ZZZ |HGHWDFLRQXQDH FRP

2 W DQL DFLpQ GH&RQVXP LGRUIHV\ 8 VXDURV 2 &8 KW8V Z Z Z RFXRU

) DFXD &RQVXP LGRUIHWVHQDFFlUQ KW8V Z Z Z IDFXDRU

| XFHQWP &RQVXP LGRUIHV KWBV OXFHQUWP FRQVXP LGRUHVRU

/ HI IMDA® Q HQ FRQUXP R

1 RWP DWYD ( WIMDO. GH @ &RP XQLGDGHV $ XWQRP DV T XH DIHFVIDQ D @GRV GL HUIHQWAV ELHQHV
\ VHWVIFIRV DV FRP R D @ GHIHQWD GH &V &RQVXP LGRUHV\ 8 VXDURV

0 LOQMMUR GH&RQVXP R/ HI IMDFLLQ

KW8V ZZZ P \FEVJRE HV FRQVXP R QRUWP DVIYD QRLP DVIYD&RQVXP R KVP

&HOWR ( XURSHR GHO&RQVXP LGRUHQ ( VSD* D/ HI IMDFLQ

KW8V FHF FRQVXP RJRE HV &( & Z HE VHFFLRQHV G IMDFLRQ K\

&( &8 /HIMDFIMQ KWBV FHFX HV IQGH] SKS WXV GHUHFKRV G4 LMIDFLRQ

&RP XQLGDG 9 DBIQFLDQD 1 RLP DVIYD

KW8V FLQGLJYDHV HV Z HE FRQVXP R QRWP DVIYD J HQHWDO

$ QP HQVDFLUQ / HI VDFLLQ

KW8V ZZZ P DSDJRE HV HV DOP HQVDFLRQ B IMDFLRQ LHFRSLMFLROHY G4 LVODVIYDV
P RQRJ DI LFDV GHI DXQGA\DVS|

3f* 1%



,BAHVA I B

HBZCcA, HV

5 HSRUDMV VREWH ELHOQHV\ VHUYLHRV GH FRQVXP R

( Q WD VHFFInQ SXHGH HQFROWDU &R VIHSR WV P £V GHWIDFDGRV \R EH @ FXHWIR GV TXH
P £V SIHRFXSDQ DOFRQVXP LGRU FXDQGR FR PSWD HQ HWREGFLP IHQVR V D GIMRQFID \ SR U

, QUALRHWR FXDQGR ® SUIHWIDQ XQ VHUYIFIR
S HYDWD &RQVXP HU KWV HYDWID FRQVXP HUHV

5HYIWD 8 VXDURV $ ' ,&$ (
KW8 XVXDURVGHEDQFD\ VHI XUWRV DGLFDH QHWFDVIDARJ R SKS" P RGH K@W FDW

5HYIWD &RQVXP HUMP R ) $&8% KW8BV Z Z Z IDFXDRUW FRQVXP HUWP R

3 RGFDWWFRQVXP R 6 HU&RQVXP LGRU
KW8V Z Z Z LYRR[ FRP SRGFDWWHUFRQVXP LGRWBVT BI B KW O

( 00 XQGRFRQVXP R KWBV Z Z Z H® XQGR HV HFRQRP D DKRUR \ FRQVXP RKWP O
( BDVFRQVXP R KW8V HSDLV/FRP QRVFLDV FRQVXP R

( BDVKEEWRVGHFRQUXP R KW8V H®DLVFRP QRWFLDV KDELWRV FRQVXP R

(/ 3DVO0 LOMMUR GH&RQVXP R KW8YV HGDLVFRP QRVFLDV P LQMKHUR FRQVXP R
(/ 3DVEWHQHVGHFRQVXP R KW8V HGDIVFRP QRWFLDV ELHQHV FRQVXP R

(/ 3DVFRQVXP RHVSRQVDE®!I KWBYV H®DLV/FRP QRWFLDV FRQVXP R LHVSRQVDE®
( BBDVFRQVXP WP R KW8BV H®SDLVFRP QRVFLDV FRQUXP WP R

$%& FRQVXP R
KW8V ZZZ DEFHVHFRQRP IDFRQWXP R"WHI KWBVY $ ) )ZZZ JRRIGIFRP )

$ %& &RQVHRVFRQVXP R KW8%V Z Z Z DEFHV IDP LD FRQVXP R

,QIRWP DFLQ FRQVXP R ULHVSRQVDE®
KW8V Z ZZ LQIRWP DFLRQHV VIV FRQVXP R ULHVSRQVDE®H

,QIRWP DFIHQFRQVXP R KWBV Z Z Z LQIRWP DFLRQ HV VIDJV FRQVXP R
,QIRWP DFLQ FRQVHNRVFRQVXP R KW8V DIRQGR LQIRWP DFLRQ HV VP DV FRQVXP R

0 LOXVRVFRQVXP R KWBV ZZZ P LOXVRVHV P LOXVIFD FRQVXP LGRUHV

3f*.18%
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' 5(8&8&,21(6&(5&$
8 ELFDFLUQO DSV KW8V WO\ XUOFRP DK [

HE_KW$®%V FHUFD DAFDQWA HV

) DFHERRN KW$V Z Z Z IDFHERRNFRP &(5&%/,&%$17(
LQWDJWDP KW®V Z Z Z IOWDI WP FRP FHUFDOFDQWA
7Z WWU KW8V V. IWHUFRP  FHUFDOFDQWA
<RX7XEH KW8V Z Z Z \ RX\WKEHFRP FHUFDOFDQWW
&RUHR HHFWLQLFR FHUFD# DOFDOQWA HV

7H&IRQR

6 LVIHQHV DA XQD SIRSXHWID FRP HQVDUR R VX.J HUHQFLD HVFUEHQRV D
FHUFD# DQFDQWA HV

3f*.1%



