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6723 $FFLGHQWMV DFDED GH 1LQDQ@ DU HODxR XQ DxR HQ HOTXH D
DA GHOFyP SXWR GH @V YtFWP DV HQ FIXGDGHV VHIXIP RV LJ XDOHQ FXDQWR
D @ VIQIHVWDQGDG YLDO

+HP RV FROWQXDGR WHIQYHOWQGRQRV SDWD VHIXW FXP SQHQGR FRQ
OQXHWARV REMMIKRV GH WHLYLQGIFDFlyQ SWHYHQFlyQ \ DWQFlyQ D ®RV
DIHFVDGRV SRUVLQIHVARV YLDGHV

$ 1DAD GH MV HWDGIVFDV [LQDBIV @ ' * 7 LQGLFD TXH GXWDQW HODx R
SHU/RQDV KDQ | D@HFLGR HQ @V FDUHWAWDY GHO( WIDGR  VLQ ROYLGDU RV KHUGRV
JWDYHV TXH KDQ VIGR SHUWRQDV 1R VRQ FUWDV VRQ SHUW/RQDV TXH \ D
QR HVWQ FRQ QRVRWRV SRU XQ P DO GDP DGR 2DFFIGHQW GH W ILFR® 6RQ
HVFD@RIUDQWY GWP DV KXP DQRV HYWDEGY SRU @R TXH VHIXUWHP RV
WHLYLQGLFDQGR QXHVWDV P HGLGDV XWHQWAV \ QHFHVDUDV SDWD XFKDU FRQWD
@ YLIRGIQFID YLDO SDWD FRQVHIXW QXHVWR REMIWYR &HWR YLFWP DV HQ HO
W ILFR

+HP RV FHOIEWDGR QXHWAR ; ,; ) RIR FRQWD @ 9LRGIQFID 91DO VREWH @RV
P HGIRV GH FRP XQIFDFlyQ \ VX WDWDP LHQWR GH @RV VIQIHVARV YIDBIV 7XYR
XJDU HO  GH RFWEW HQ @ $VRFIDFlyQ GH @ 3WHQVD GH 0 DGUG

&RQWP RV FRQ XQ EXHQ HBIQFR GH SRQHQWV GH @ SWHQVD VBQWR HVFUVD

FRPR GH WDGIR W \ GLJIMO VH GHEDWy VREW @ QHFHVIGDG GH KDFHU XQD
EXHQD FREHUMWD P HGL WFD FRQ FROWIQIGRV WIXWRVRV TXH WQIDQ XQ
P SDFVR VRFIDO TXH D\XGH D @ SWHYHQFlyQ &RPR VRGP RV GHFW VL
LQIRWP DQ |RWP DQ

+ XER JWDQ DIXHQFID GH S~E@FR SWHVHQFIDO\ RQ @QH @ TXH QRV DQHQW D
VHJI XLU SQWIDQGR WP i WFDV FRQ HOILQ GH SIHYHQIU@ YLRGIQFLD YLDO

(Q QRYIHPEWH VH SXEQFy @ 2 WGHQ 0 LOMMUDO SRU @ TXH VH WHQ @RV
FXUWRV GH WHFXSHWDFLly Q GHOSHLP LVR SRU SXQWRV GHVGH HVH P RP HQR HV
REQDVRUR HOWWWMP RQIR GH XQD YtFWP D GH VIQIHVAR YIDOHQ @RV FXU/RV

GDGR TXH VH KD FRP SLIREDGR TXH HV @® TXH P i V YDGRWDQ @V SHU/RQDV TXH
KDQ LGR D @ WHFXSHWDFLyQ GH VXV SXQWRV GHOSHWP LVR GH FRQGXFLU \ D VHD
SDUFIDOR VRWO 2V DQIPR D TXH FRQWFWLY FRQ YXHVWD GH®JDFlyQ SDWD
SRGHU SDUAFLSDU HQ HVWRV VWVMP RQIRV D\ XGDV D RWDV SHU/RQDV \ WM D\ XGDV
DWP VP # DOSRGHULUYHUED@ DQGR @ TXH W KD RFXUIGR
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/ RV YRXQWURY TXH FRQIRWP DP RV @ DVRFIDFlyQ KHP RV @HYDGR D FDER
QXHVWADV DFWYLGDGHV HQ QXHWDV && $$ GHVDURMDQGR FRQ p[ MR @RV
SWIRIWDP DV GH SIHYHQFlyQ $ 1 & $6 $8/%$6 $&7,9%6 ' ( 6(* 85, $'
9,$/ \ HOO08(9(7( 6(*852 FRQWQGR VIHP SIH FRQ @ D\ XGD GH
QXHWARV  SIRIHVIRQDGN TXH WBQ EXHQD @MERU GHVDURMQ (Q @
FRQP HP RWDFlyQ GHO' tD 0 XQGIDOHQ WHFXHWR GH @V YtFWP DV HOWIUFHU
GRP IQJR GH QRYIHP ELH @HYDP RV D FDER GLHWHQWY DFVRV HQ VRGDV @V
FLXGDGHV GRQGH WIQHP RV GH®IJDFLIRQHV \ @RJWDP RV @ LXP LQDFly Q GH RV
HGLULFLRV HP E®IP i WFRV GH YDUDV FLXGDGHV / D FDP SDxD GH YHWQR 29H
9XHOYH \ 9LYH @ H[ SRVIFlyQ IMOHWDQW 23 HDWQ QR DWDYLHVHV W YLGD®
TXH YD WHFRUIHQGR @V GLHWHQWMY FLXGDGHYV GH QXHVWR SDtV VIHP SWH FRQ
HOP VP R 11Q FRQFLHQFLDUD @ RSLQly Q S~EQFD SDW VDQOYDU YIGDV 0 XFKDV
DFWYLGDGHV VH KDQ FRP SDJLQDGR HQWH IRWP DR YLUXDO\ SWHVHQFLDO \
JWDFIDV D @V 5HGHV 6 RFIDBV VH KD FRQVHIXIGR SIHWBU XQD DWQFLly Q
SVIFR@QJIFD PiV FHUFDQD \ GUXQGW D XQ PD\RU Q-P HWR GH SHU/RQDV
QXHVWRV P HQVDMIV GH VHI XUGDG YLDOD @ VRFLHGDG

3RFR D SRFR YDP RV VXP DQGR P i V SHWRQDV FRQFLHQFLDGDV GH TXH XQD
P RYLOGDG VHIXWD VDXGDE® \ VRVWQLE® HV WHVSRQVDELDAGDG GH VRGRV \
TXH W@® DGTXWHQGR \ SWRP RYIHQGR YDM®RWHV FLXGDGDQRV HQ QXHWD
FRQYLYHQFLD GIDUD HQ HOW IIFR SRGWHP RV HYWRU P i V P XHUMV \ VRGR HO
GRARUTXH FRQ@YDQ @V FRQVHFXHQFLDV GH HWRV VIQIHVWRV

( O QXHYR DxR VH FXP SQU Q DxRV GH H[ VWMQFID GH QXHVWD
$VRFIDFlyQ XQ DQLYHU/DUR TXH QRV KDFH YHU HQ P LULDGD WHWRVSHFWYD

WRGR R TXH KHP RV LGR FRQVLI XIHQGR HQ P DWUD GH VHJI XUGDG YIDO \ VRGR
&R TXH QRV TXHGD SRUKDFHU TXH SRUGHVJWFLID VLI XH VIHQGR P XFKR

"YexAr C,4 Ao Ta UE, r3" Ar « TaGRErvaa tAQ risEr v~ %
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) XQGDGD SRU IDP LODWHV \ DP LJRV GH YtFWP DV GH VIQIHVARV GH W ILFR
6723 $FFLGHQWV HV XQD RUW DQL DFly Q FLXGDGDQD VIQ i QIP R GH XXFLR

&RP R DFVRWIHV GH @ VRFLHGDG FLYLO WIQHP RV HOFRP SWRP VR GH SRQHU HQ
P DUFKD SWRFHVRV TXH P HNRUHQ @ FRQYLYHQFLD \  HOWHVSHWR D @ YLGD GH @RV
GHP i V HQ @ P RYLAGDG

1 XHVWAD VBWHD GIDUD VH FHOWD HQ @ P HNMRWD FRQUOXD GH QXHVARV
SWRIWDP DV HOWDEDMR HQ HTXISR \ @ LQQRYDFlyQ KDFLHQGR TXH QXHVWD
PHWD 9tFWP DV VHD QXHVWR KRU] ROWM

18(67526 2% (7,926 $<8' $5 35(9(1,5\ (' 8&$5

« 3UHVWDU XQD DWQFLy Q LOWAJWDO FRQ DSR\R SVIFR@QJLFR DVHVRUD
MUGLFD \ VRFLDOD YtFWP DV \ IDP LODWHV

« 3WHYHQW @ YLRAQFLD YLDO HQ WRGDV VXV IRW DV SDWD FRQIRW DU XQ
HVSDFLR GH Gl ®RJR\ GH GHEDW GH LGHDV FRQ @V LOVWXFLRQHV

« ,P SGHP HQWDU P HGLGDV XW HQWAV \ QHFHVDUDV FRQ @ YLVly Q LOWAJ WO
GHO6 VWP D 6 HI XWR HQ HOi P EMR GH @ P RYLOGDG

- $FWDU SDWD FRQWEXW D FDP ELIRV GH FRP SRUBP IHQWRV VRFID®V
EDVDGRV HQ XQD P RYLAGDG VRVWQLE® VHIXWD H LQFXVLYD 2' 6
$ JHQGD " HFHQLR GH $ FFly Q ° ( VWDWJ LDV tRT
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&RP SWRP VR VRFIDCSRU® VHI XUGDG YIDO

6 ROGDUGDG\ FHUFDQD FRQ &V DIHFVBGRV .
SRUVIQIHVWRY GHW ILFR

5 HVSRQVDELDGEDG FXP STHQGR QXHVWARYV REMMYRV .

3 HWYHYHIDQFLD FRQ YRFDFly Q\  SURIHVIRQDAGDG -

7 WDQVSDUHQFLD UHDQ DQGR QXHWDY DFWYIGDGHY REMMYRV
\ P HGRV GHIJHWY Q

6 lHP SUHGH@® P DOR GH@V YtFWP DV\ VXV IDP IlADHV TXHVRQ XQD J XtD
HQ QXHWAD @ERUSDWD QR SHGHU® HVHQFLD GH &V YDARUHV ' SUQFLSIRV
TXH@IYDURQ D QXHWAD | XQGDFLY Q

7 7=K f{eéefi H"'8 #
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6 RP RV XQD RUDQY DFly Q HQ @ TXH HOYD®RU GH @ HQWGDG VH SWIRSRUFLIRQD
SRU HOWDEDNR GH @V SHWRQDV YRXQWUDV TXH FRQ VX DFWYLGDG GLDUD
DSRUMQ IXHY D FRQVWRQFLD \ FDAQGDG D @ HQWGDG

/D HWKXFWXW GH @ RWDQYDFlyQ HVW IRWP DGD SRU SWRIHVIRQD®V
LOWMWGLVFLIS@ODWHY  GH GUHWHOQWY i LHDV  SVIFR®RJtD GHWHFKR  WDEDNR
VRFIDO HGXFDFlyQ VRFIDO \ DGP LlQWWDWYD TXH WDEDNMQ DSR\ DQGR
W FQLFDP HOWM HQ HOGHVDULRM@R GH MV DFWYLGDGHV

BUHVLGKQWORYHOOD 5HL) 'HOHJDGD &RPXQLGDG 9DOHQFLDQD
9LFHSUHVLOGMQD®HpUH] GH /DQGD]IEDO 'HOHJDGR &RPXQLGDG GH 0DG
6HFUHW-BIDIOOQH 3LFDUG ODKDXW 'HOHJDGD *DOLFLD
7THVRUKHORGLR 9LOODVDQWH &DVWUR 'HOHJDGR &DWDOXxD
9RFDODUtD CQJHOHY 9LOODIUDQFD -LPpQH] 'HOHJDGD $QGDOXFtI
O9RFDODUJDULWD $UUR\R 6DQWDPDUtD 'HOHJDGD 3DtV 9DVFR

'DYLQLD *DUFtD +HUQIQGH] 3VLFYyORJD
/IDXUD 'XUR &DOYR 3VLFyORJD
ODULOLQD JHUUHU *XDVFK 3VLFyORJD
6DUD $QWyQ $0tV 3VLFyORJD
9tFWRU /ODPDV 3VLFyORJR
/D DWHQFLYQ MXUtGLFD HV H[WHUQDOL]DGD FRQ GLIHUHQWHY SURIHVLRQ

$GULIQ OLVD )HUQIQGH] (GXFDGRU 6RFLDO
CQJHOD -LPpQH] 4XLUyV /LFHQFLDGD HQ 'HUHFKR
$Q\L -RKDQQD *yPH] 0iVWHU HQ (GXFDFLYQ 6HFXQGDULD
*XLOOHUPR 6iQFKH] 9LGDO (GXFDGRU B6RFLDO
/RUHQD 6DQDEULD +HUUHUD $X[LOLDU $GPLQLVWUDWLYD
1DWDOLD 6ROD 1LVWDO 7UDEDMDGRUD 6RFLDO

&RPXQLFDFLYQ UHLYLQGLFDFLYyQ $QD 1RYHOOD 5HLJ 3UHVLGHE
9ROXQWDULDGR )HUQDQGR 0XxR] *RQ]JiOH] 5HSUHVHQWDQWH
,QWHUQDFLRQDO -HDQQH 3LFDUG ODKDXW 'HOHJDGD *DOLFL

o
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/ D HQWGDG DFWD HQ VRGR HOWULRUR QDFLRQDOFRQ VX VHGH FHQWDOHQ
0 DGUG \ GHBWDFIRQHV XELFDGDV HQ GUHWHQWMY & RP XQLGDGHV
$XWQRP DV 7RGDV WDEDMDQ GH P DQHWD FRRUGLQDGD SDWD JDWDQW DU @
FD@GDG GH @V DFFLRQHV

1 XHVWARV GHBIIDGRV FXHQWQ FRQ HO DSR\R GH WHSWHVHOWQWY HQ

GUHWHQWYV SWRYLQFIDV \ FRMERWQ DFWYDP HOQW HQ HO GHVDUR@R GH @V
DFWYLGDGHV

6723 $FFLGHQWAV HV XQD RW DQL DFLy Q FLXGDGDQD | XQGDGD SRUIDP LADWHV GH YtFWP DV GH
W IIFR\ SRUHAR VRGDV QXHVWDV GHHJI DFLRQHV VH HQFXHQWDQ GLLLI LGDV SRU SHWRQDV
YRXQVDUDV YtFWP DV GH VIQIHVWRY GHOWI ILFR TXH DMHQGHQ \ DFRP SDxDQ D M@V YtFWP DV \
VXV IDP LADV

7 7=K iéii H"'8 6
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7WDEDMP RV SDWD SWIHWBU XQD DWQFlyQ LOWJIWO D @V YtFWP DV \
IDP LODWHV HQIRFDQGR QXHVWDV DFWYLGDGHV KDFID @ SWHYHQFlyQ GH @
VIQIHVWADQGDG YIDO IRP HOMQGR XQD P RYLAGDG VRVWMQIE® VDXXGDE®H \
VHIXWD VLIXIHQGR QXHVWDV @QHDV GH DFFlyQ $<8' $5 35(9(1,5 <
(' 8&$5

&XP S@P RV QXHWAR 3MQ GH $FFlyQ LOWMIWGR HQ HO 3MQ HVWADWJLFR

VLIXIHQGR @RV 2 EMIMYRV GH ' HVDUR@R 6 RVWMQE®! 2 ' 6 \
DSR\ DQGR @V ( VMWDWJ LDV GH 6 HJ XUGDG YLDO ' * 7 $VXP LP RV HOWHWR
GH FROVWXLU HQWRUWQRV P i V VHIXLRV SDWD VRGRV RV XVXDURV GH @V YtDV
FRQ HOFRP SWRP VR GH FRQWEXIU D XQD QXHYD FXOXW GH @ VHIXUGDG
YLDO

1 XHWAD WWHD GIDUD VH FHOQWD HQ @ P HNRWD FROWOQXD GH OQXHVWRV
SWRIJWDP DV HOWDEDNR HQ HTXLSR \ @ LQOQRYDFLyQ SWRP RYLIHQGR D WDYpV
GHOP RYLP IHOWR DVRFIDWYR @ SDUAM-LSDFLy Q FLXGDGDQD

3 DWD H@R GLYLGIP RV QXHVWDV DFFLIRQHV HQ WHV i LHDV

CWHD GH DVHQFLy Q LOWAJ LDO\ RUHQVDFLy Q D YtFWP DV
CWHD GH SWHYHQFLy Q HQ VHI XU.GDG YLDO
CWHD GH P RYLP LHQVR DVRFIDWYR \ WHLYLQGLFDFLy Q

C5($"' ($7(1&,11,17(*5%/ <25,(17$&,1 1 $9R7,0$6

1 XHWARV DVRFIDGRV GHP DQGDQ XQ VHWLFIR GH DWQFLly Q LOP HGIDW SDWD
@V YtFWP DV GH W IlIFR HQ WHVSXHVW D VXV VR@QFWXGHV WIQHP RV FRP R
REMWYR SUQFLSDODSR\ DUD @V YtFWP DV GHVGH HOLQLFIR GHOSWRFHVR SDLWD
HYLWVU HODJ RWP LHOW [tVIFR \ SVIFRQJLIFR GH @ YtFWP D VXV IDP LODWHV \
DP LURV

(Q HYWM SWRIWDPD @IYDP RV D FDER GRV SWR\ HFWRV VHI~Q HO WSR CGH
VHWYLFLIRV RIWHFLGRV

7 7=K f{eéefi H"'8 ié
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$9R7,0$6 <)$0,/ ,$5(6"' ( 6,1,(67526"' ( 75C) ,&2
6 RP RV FRQVFIHQWYV GH TXH @ IDO® GH LQIRW DFlyQ LQIFIDO TXH DIHFV D
TXIHQHV H[ SHUP HOQWQ HOLP SDFWR GH XQ VIQIHVAR GH W ILFR LOQFUHP HQW
FRQVLGHWE®IP HQW HOUHVJR GH HWADV \  YX@HWDELDGDG

2 ILHFHP RV XQD DWQFly Q LQP HGIDW TXH WHQH FRP R EHQHILFIR SUQFLSDO
HYLWDU HO DIRWDP IHQWR ItVIFR \ SVIFRQJIFR GH @ YtFWPD VIQWhQGRVH
DSR\ DGD GHVGH HOLQIFIR GHOSWRFHVR SRUQXHVWR HTXLSR LQWILGLVFLS@QDU
3DW D\ XGDU D SWHYHQWU @ YLFWP L] DFlyQ VHFXQGDUD KHP RV HDQ@ DGR
DWIQFLRQHV D YtFVP DV GLUHFVDV H LQGLLHFVIDV HQ VRRGD ( VSDx D

$7(1&,71 36,&2/1*,&% &$1$/(6 '( $7(1&,11

6 H KDQ WHDQ] DGR DWMQFLRQHV
SWHVHQFLD®V D YtFWP DV
GLLHFVDV H LQGLLHF\BV

6 H KDQ WHDQ DGR DWQFLRQHV
WGy QLFDV D YtFWP DV GLLHF\VBV
H LQGLLHFVDV

6 H KDQ WHDQ] DGR DWMQFLRQHV
RQM@OH D YtFWP DV GLLHFVBV H
LQGLLHFVIDV

7 7=K' iéii H*"'8 1ii
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* HHWRQDP RV @ DWQFlyQ DMWBGD D @V QHFHVIGDGHV GH @RV
GHP DQGDQWAV 5 HD@] DP RV VHJI XLP LHQVR JHQHWDOGH @V FDVRV \ GHUYDP RV
DOVHUYLFIR

DWIQFLRQHV D YtFVIP DV GH VLQLHVWDQGDG

$7(1&,7136,&2/1*,&% ,1' ,9," 8%/

+ HP RV WHDQ] DGR DWAQFLRQHV D YtFWP DV GH VIQIHVARYV YLID®IV \
IDP LODWHV

$8&203$f$0,(172 < $32<2 $/(6,21$' 26

+HP RV HDQ@ DGR DWIQFLRQHV D YtFWP DV KRVSLVDQ] DGDV SDWD
RILHFHU DSR\ R HP RFIRQDO\ SLRSRUFIRQDU KHUDP LHQDV SDWD DSWHQGHU D
FRQYLYLWU FRQ @ OQXHYD VIWDFlyQ DGTXLWIGD QXHYDV FDSDFLGDGHV \
DFHSVDFly Q @P MDFLRQHV  ,J XD® HOW KHP RV YLVIMDGR FHQWRV P pGLFRV \
GH WHKDELAMDFLly Q SDWD RIWHFHU QXHWAR DSR\R 6H GMWWEX\ HQ JXtDV GH
DWQFly Q SVIFRVRFLDOHQ IRWP D\R ItVIFR \ GLJIMPO\ VHUYLFIRV GH DWIQFLly Q D
FHQWRV P pGLFRV \ GH WHKDELOV®FLy Q SDWD RIWHFHUDSR\ R

7 7=K (éfi H e
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%UQGDP RV D YtFWP DV \ R IDP LODUHV XQD LOWUYHQFLlYy Q SVIFR@ JLFD JWKSDO
HQWH LIXD®V HQ IRWP DVR SUHVHQFLDO\ RQM@QH HDA@ DQGR DWWAQFLRQHV
HQ @V TXH SDUAFLSDLRQ YtFWP DV

$FWLYLGDGHYV JUXSDOHYVY UHDOL]DGDYV
D * IXSRV GH DSR\ R\ KDELQGDGHV GH DI LRQVIDP LHQVR

3DW SWRFHVDU VIWDFLIRQHV WDV XQ HYHQWR WDXP i WFR VH SWRP XHYH @
VRQGDUGDG HQWH SHU/RQDV TXH KDQ DWDYHVDGR H[ SHUHQFLDV VIP LADUHV
2 WDQJ DP RV JWXSRV GH DSR\R P XWR HQWH LIXD®V JXIDGRV SRU XQ
SWRIHVIRQDOGH @ SVIFR®JtD TXH DFWD FRP R IDFLAMDGRU / DV SHU/RQDV
DIHFWDGDV ~FRP SDUMQ HP RFIROHV \  YLYHQFIDV SHU/RQDGBIV  HWR
SIRSRUFLIRQD QXHYRV WHFXWRYV D @RV GHP i V P LHP ELRV GHOJ UXSR

6 H LHDQ@] DLRQ DWIQFLRQHV

E &LEHUJUWXSRV GH DSR\ R\ FLEHWDIpV

&RQ M 11QDAGDG GH SUHYHQLU HWBGRV GH i QIP R QHJ DWYRV SLRYRFDGRV SRU
HO DLV@P IHQR VRFIDO HWRV JWSRV IDFLAMDQ HO LQWWFDP EIR GH
IQRWP DFlyQ \ WHFXU/RV SDWD DIRQWU SRVIWYDP HQW  VIVDFLRQHV
GRARWRVDV DGHP i V GH RIWHFHUKDEL@GDGHY SDWD @ LW WDFLy Q WDXP i WED

6 H LHDQ@] DLRQ DVHQFLRQHV
F * UIXSRV GH SVLFRGRJtD SRVIMIYD 0 LQGIX@HVV \ $ P D[ RIRELD

(V XQ HVSDFIR SDWD TXH @V YtFWP DV SXHGDQ H[ SLHVDU \ FRP SDUAU
QEWHP HQW VXV VHOWP LHQWRV \  SHQVDP LHQWRV 6 RQ VD@HHV TXH IRP HQWDQ
\ IDFLOVBQ @RV SWRFHVRV GH GXH@® DVt FRP R @ DFHSVDFly Q GH GQRV FDP ELRV
HQ @ VIWXDFLy Q SHUWRQDOGHUYDGRYV GHOVIQIHVWR

+HP RV LHD@ DGR VB@LHV GH $ P D[ RIRELD SDWD |RWP DUHQ KDELQGDGHV SDWD
P HNRWDU\ VXSHWDUHOP IHGR D FRQGXFLU

6 H LHDQ@] DLRQ DVHQFLRQHV

7 7=K iéii H"'8 Iii
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6 RQ DFWYLGDGHV |RWP DWYDV GLLLI LGDV D QXHVWR SHU/RQDO FRMERWGRUHV \
YROXQWDURV \ D SWRIHVIRQD®IV H[ WILDRV TXH DVt (R VROFIWIQ ) RWP i QGRVH
HQ KDELQGDGHV GH FRP XQLFDFLly Q XQ VRVIDOGH SHWRQDV

$&7N$ 5('(6 62&,%/(6

6H KDQ FRP SDUAGR FRQWQIGRV \ P DWUD®IV WHGYDQWY D WDYpV GH
55 66 \ RWRV FDQD®N GH FRP XQIFDFlyQ FRQ HO REMIMYR GH RIUHFHU
WHFRP HQGDFLRQHV KHUDP LHQVBV H LQIRWP DFly Q DFWDQ] DGD SDWD P HNRLWDU
HOELHQHWIDU SVIFR@ J LFR \  HP RFLRQDOWDV XQ HYHQWR WDXP i WFR

+HP RV @IDGR D XQ Q-P HWR VLJQULFDWYR D QLYHO QDFLRQDO GRJDQGR XQ
D@&DQFH GH

7 7=K' iéii H"'8 18



3R\ HAR GH DVHVRWDP IHOWR MUGFR D YtFWP DV GH VIQHVWARV GH
W IIFR\ VXV IDP LlAIDUHV

6 HY1FIR GH RUHQWFLlY Q\ DWIQFLly Q MUGIFD

$VWHQGH @V VROFIWGHV GH YtFWP DV \ VXV
IDP LODUHV TXH EXVFDQ RUHQWFLlYyQ ®iJDO
R HQ RFDVIRQHV WHTXIHWHQ XQD VHIXQGD
RSIQYQ VREWH @RV  SWRFHGLP LHQWRV
MUGLFRV HQ @RV TXH HVWQ LQYRXFLDGRV
6 X REMIWYR HV UHGXFLU HOGHVFRQRFLP LHQWR
VREWH @RV GHUHFKRV TXH GV FRUHVSRQGHQ
\ EUQGDUDSR\ R D @V YtFWP DV

(V. IXQGDP HQWO WHVDABU TXH @RV
SWRIHVIRQD®V TXH RIUHFHQ DVHVRWDP LHQWR
@® KDFHQ FRQ VHQVIEIQGDG P RVWDQGR
HP SDWD HQ VX MERU\ VIQ LOWUHUU HQ @V
GHFLVIRQHV SHU/RQD®V GH @V YtFWP DV R
IDP LODWHV DO HBWJ LW D VX WHSWHVHQUDQWM
®1J DO

35,1&,3%$/(6 &,)5%$6

&$1$/(6"' ( $7(1&,1 1
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3 LHWDP RV XQ VHUWYLFIR JWDWIVR GH RUHQWDFLyQ D\ XGD \ DVIVMWIQFLD LQLFLDO
D @V YtFWP DV \ IDP LADWHV DIHFVBGRYV SRU VIQIHVARV YIDBIV %UQGDP RV
WHVSXHWD LQLFIDO GH DVHVRWDP IHQWR SWHVHQFIDO WGy QIFR \ RQM@QH D
WDYpV GH @ : HE

6 H LHDQ] DLRQ DVHVRUWDP LHQWRV D YtFWP DV
$7(1&,11 -85E',&% ,1',9,'8%/,=%"'$%

/| HYDP RV D FDER XQD DFRJLGD LQIFIDO\ HYDXDP RV GH P DQHWD LQGLYLGXDO
@V QHFHVIGDGHV GH FDGD YtFWP D ( Q HOP DWR GH @V VR@FWXGHV GH
RUHOWFLlY Q MUGLFD LQIFIDO GHUYDP RV DTXH@RV FDVRV TXH WHTXIHWHQ XQ
DVHVRWP IHOWR SHUWRQD@ DGR D @&V SWRIHVIRQDBV TXH FRMERWQ FRQ
6723 $FFLGHOWV

6 H UHDQ] DWRQ DWAQFLRQHV MKUGLFDV LQGLYLGXD®V D YtFWP DV
GUHFWDV H LQGUHFVDV GH M@ VLIQIHVWDQGDG

$&203%$f$0,(172 $ -8,&,2 < 2 $6(625 -85E',&2 3$57,&8/$5

&RQ HO REMWYR GH SWRRSRWIRQDU WQWR DSR\R PRWO FRPR
DFRP SDxDP IHOWR D @ VROFIWXG GH YtFWP DV \ [DP LOADWHV GHVGH @
FHUFDQID \ @ H[ SHUHQFLD SHU/RQDOGH VRFIRV YRXQWURV

7$//(5(6 '( )250%$&,11 -85E"',&$%

3 DW P HRWU® WHVSXHVW MUGLFD VH WHDQ@ DWRRQ WWMHWHV GH IRWP DFLy Q D
XQ WRWO GH SWRIHVIRQDAHV YRXQWDURYV \ R FRMERWGRWYV
HQFDW DGRV GH GDUDFRJ P IHQWR \ WHVSXHWW® LQLIFIDOD MV YtFWP DV

7 7=K' iéii H"'8 16
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$ WDYpV GH QXHVWDV SXEQ@FDFLRQHV HQ WHGHV VRFID®N EXVFDP RV EUQGDU
RUHQWFLy Q H LQIRWP DFLlyQ D @V YtFWP DV \ VXV IDP LADV + HP RV GBIYDGR D
FDER SXEQFDFLRQHV MUGLFDV SHUyGIFDV ~ DSWRYHFKDQGR ®RV HVSDFLRV GH
LOWILDFFLy Q GLJ MPOSDWD LQIRWP DUGH P DQHWD J HOHWOVREWH BV GHWHFKRYV \
@V SWRFHGLP LHQVRV MGLFLDBV WDV @RV VIQIHVWRY YLDGV

+HP RV @JDGR D XQ Q-P HWRR VLJQULFDWYR D QLYHO QDFLRQDO GRJWDQGR XQ
DE&DQFH GH

7 7=K iéii H"'8 i
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/ DV DFFLIRQHV GHVDUR@DGDV HQ QXHVMD i WHD GH SWHYHQFLY Q WHQHQ FRP R
ILODAGDG |RP HQDU FRP SRUMP LHQWRYV VHIXWRV \ DGHFXDGRV HQWH @V
XVXDURV GH @V YtDV P HNRWDQGR DVt VX FDQGDG GH YLGD HQ WP LQRV GH
P RYLQGDG

" HYDUR@MP RV WHV SWR\HFWRV TXH DEDWDQ XQD DPS@ JDPD GH
DFWYLGDGHV GULILGDV D GUHUHWAV JWXSRV DGDSWQGRVH D @RV GLYHUW/RV
WRGIV \ HGDGHV ,GHQW LFDP RV SRVIE®V VIWXDFLRQHV GH YX@HWELDGDG SDLWD
DERUSDU @V QHFHVLGDGHV GH @ SREMFLy Q

+ HP RV QRJWDGR XQ DE&DQFH VRWOGH SDUFLSDQWAV

352<(&72 '(6&5,3&11"'(/%$%$&7,9, $' $/ &$1&(

, OMYHQFIRGHV VRARHGXFDWYDV
$1&%$6 $KRWD VI XIHQGER HCP RGHE DRWDAGH P RYIGEDG
YDP RV DQGDQGR DO | FRQHIDAP QDGR GH HGXFDF QLI DQID
FR®! HGXFDFly Q SUP DUD GHQAR GHOAMMP D

HGXFDIYR

$PWD 5566

, QRMYHOFIRCHV VRARHGXFDWDV
VLI XIHQER HAP RGHR DRXDAEH P RYIAEDG

FRQ HOFRERYR GH MYHCHV

$XOV $ FWDV GH

6 HI XUGDG 91DO $PAD 5566

, QMYHQFIRGHY GH FRQAHQADAY QD @

SREDFy Q HQ J HQHDOMHDMYDV DCP RGHR
DRXYDOGH P RYIGEDG  SDUD KDFHUBN

0 XpYHW 6 HI XIR SDMFSHV HQ @ FRQMHEXFY Q GHO
2 EMMYR & HIR GMRQHV JIDYHV R
P RMIBN &DP SDxDV H SRVEIRQHV
FROEXWRY P RYIGEDG OERIDOHW

$PAD 5566

$ PWGDGHV SUHVHQFLDBNV 3 DUAELSDQWMV

r2731(6 $FWD $FWD 5566

7 7=K f{eéefi H"'8 i&



$1&%$6 $KRW YDP RVDQGDQGR DOFR®A

3WR\ HFWR VRFIRHGXFDWYR GUILGR D DXP QRV GH ( GXFDFlyQ ,QIDQWO \
3 UP DUD TXH SWRP XHYH YDA&RWHV VRFIDBV FRP R HOLHVSHWR @ VRQGDUGDG
@ WHVSRQVDELDAGDG \ @ SWXGHQFID VRGRV RUHQWGRV KDFLD XQD P RYLAGDG
VRWHQLE®! VHIXWD VDXGDEM® H LOFXVLYD

(OSIRHFR $1&$6 HY XQ SIRRHFVR GH FIXGDG TXH IRPHQWD @
SDUAFLSDFLly Q FLXGDGDQD 6X P H HV LP SXQODU FDP ELRV HQ HOP RGH@R GH
FRQYLYHQFLD LHDFLRQDGR FRQ @ P RYLAGDG DGDSW QGR® D @V QHFHVIGDGHV
GH @RV FLXGDGDQRV SRVIFIRQDQGR DO SHDWQ \ DO FIFOWWB FRPR @RV
YHUGDGHLRV SLRVIDJ RQMVDY GH @ FLXGDG

'675,%8&,11 325 &2081,'$'(6

"(I(*$&,11 %(1(),&,$5,26 7$//(5(6

$1'$/8&E$

$5%$*71

&$67,/1$ < /(11

&$7%/81$

&2081,'$" 9%$/(1&,%1%

*$/,&,9$

0$'5,"
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&DEH GHWBFDU HO HIHFVR P XGAS@FDGRU GH HWM SIRRHFVR $ 1 & $ 6
WDVFLHQGH D @ FRP XQIGDG HGXFDWYD \ FRQ VXV FDP LQRV HVFRMWHV
VHIXWRV P S@FD D SDGWHV P DGWHV YHFLQRV FRP HUFLDQWV GHOEDUIR HW

6H GHVDURMDWRQ XQ VRWO GH D@IHY Wy UFRV \ SU FWFRV FRQ @
SDUAFLSDFLly Q GH DOXP QRV \ DOXP QDV HQ VRGD ( VSDx D

7$//(5(6 7(15,&26

6H P SX&D XQD FXOXWD GH FRQYLYHQFID HQ @V YtDV EDVDGRV HQ YD®RUHV
YID®V TXH GHEHQ HWBU SIHVHOW HQ @ P RYLOGDG FRQYLYHQFID WHVSHWR
SWKGHQFID WHVSRQVDELOGDG VRAGDUGDG VRVWMQIELOGDG H LQFXVIlyQ HQ
QXHVWDV FLXGDGHV

3 DUWFLSDULRQ DXP QRV DV

7 7=K' iéii H"'8 if



7$//(5(6 &203/(0(17$5,26 ' ( &$5C&7(5 23&,21%$/

$ WDYpV GHOMHJR \ DFWYLGDGHV G-GIFDV VH WDEDND @ P RYLDGDG VHJI XD \
HODSWHQGL] DM GH FRP SRUMP IHQWRV FRUHFWRYV P XGS@FDQGR HOP HQVDMI GH
VHJI XUGDG YIDO

$ &DQFH VRVIDO VDAHUHYV HQ ARV TXH SDUFLSDURQ DXP QRV DV

&RQFXWR GH &DUMV \ ' LEXNRV 2$KRW YDP RV DQGDQGR DO FRG# HQ
FROERWFLly Q FRQ @ ) XQGDFlyQ 0 $3) 5( GLLILGR DODXP QDGR GH WMLFHLR
D VH[ VR FXU/R GH ( GXFDFlyQ 3UP DUD TXH D WDYpV GH @ WHGDFFlyQ \ HO
GIEEXNR |RP HQWQ @ P RYLOGDG VRVWMQLE®! \ VHIXWD HOWH @V SHU/RQDV GH
VX HQWRUQR 5 HFLELP RV DSUWR[ LP DGDP HQWA FDUMDV \ GLEXNRV

( O3 UHP LR 1 DFLRQDOHQ @ FDWJ RUD
e\ + GH( GXFDFLlyQ 3 UP DUD
WHFD\y HQ HO&( ,3 ( O3 WDGR GH
&y UGRED

( O3 WHP LR 1 DFLRQDOHQ @ FDWAJ RUD
e\ « GH( GXFDFLy Q 3UP DUD HQ HO
&RGHJ LR 0 DUQL GH 9 DAHQFLD

7 7=K' iéii H"'8 ff



/ RV FDP LQRV HVFRMWHV VHJIXLRV

DXP QRV \ DOXXP QDV GH SUP DUD KDQ
VIGR VHQVIELQ DGRV HQ HOIRP HQR GH
XQ SWR\ HFVR GH FLXGDG TXH SRWQFLD @
DXVRQRPtD GH @V HVFROMWV SDWD
WDQVIRWP DU\ P HNRLDU @ VHJ XUGDG GH
@V HQRWRV HVFRMWHV \ @RV HVSDFLRV
XUEDQRV S~EQ@FRV

3DWD SRWQFIDU @ DXWRQRPtD GH @RV
HVFRDWY \ P HWWDU @ VHIXUGDG GH
@V HQURLDRV HVFRMWHV VH
RUW DQL] DLRQ SXQWRV LQIRWP DWYRV D @V
IDP LODV \ VH GMMMEX\ HLIRQ RV SMQRV
GH XMV \ GHO$ 1 &$6 0 LOXWR

+ DELAOGDGHV HQ ELFL

\D@HUHV SDUAFLSDQGR XQ VRVIDOGH
DOXP QRV \ DOXP QDV

7 D@®UGH P DQXDOGEDGHV\ FKDSDV
0 XOMSAFDGRWHY GH YIGD
( IHFVR 0 DUSRVD +D W YHU

VDAHUHY SDUAFLSDQGR XQ
VRVDOGH DOXXP QRV \
DOXP QDV

7 7=K iéii H"'8
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+ DQ SDUAFLSDGR XQ VRVDOGH DOXP QRV \

DXP QDV GH FHOWRYV HGXFDWYRV HQ
P XQLFLSIRV

$&7N$ 5('(6 62&,%/(6

& RQ HOREMIWYR GH GU XQGLU LHFXWRYV HGXFDWYRV TXH D\ XGHQ D FRQFLHQFLDU
VRELH @® OQHFHVIGDG GH @ FRQYLYHQFID HQ @ PRYLDGDG \ @&V
FRP SRUBP LHOWRYV  VHIXWRV  JHOQHWDP RV FROQWIQIGRV |\ WHFXUW/RV
VRFLRHGXFDWYRV SDWD SXEQFDUHQ WHGHV VRFID®V \ P HGLRV GLJ MD®HV

$1&%$6 KD REWAQLGR XQ D&DQFH GH HQ VRGDV QXHVWDV 55 66
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2 UHQBGR D MYHQHV TXH VH GHVS®] DQ GH P DQHWD LQGHSHQGHQOW HQ
HQWRUWORV XLEDQRV H LOWMILKLEDQR XW] DQGR P HGLRV GH WDQVSRUM FRP R
PRWRV ELFLFGMDV \ SDWOHWV \ D VX IXWXD FRQGLFly Q GH FRQGXFVRWHV 6 H
WDEDND VREWH @RV FRP SRUDP LHQWRV LQGLYIGXD®IV FRPR @V JWKSD®IV
HVSHFLD® HOW &RV UHVJRV HQ VIWDFLRQHV GH RFIR \ WHP SR QEWH

/ RV GDWRV LQGLFDQ TXH YDURV IDFVRUHV FRQWIEX\ HQ D @ DAD LQFLGHQFLD
GH VIQIHVARV HQ HWD SREM@FlyQ VB®N FRPR FRQVXP R GH DERKRO\
GLRIDV XVR GHOP y YLO H[ FHVR GH YH@RFLGDG

3 DW DERWEDU @ SWREMIP i WFD P SGIP HOWP RV W@LHV GH FROQFLIHQFLDFLY Q
TXH P S@FDQ HVWDWAJ LDV GH FRP SRUBP LHQWRV WHVSRQVDE®IV \ VHIXLRV
TXH &V SHWP M4 IGHQWILFDU RV SUQFLSD®IV UHVIJRV DVRFIDGRV D VX
P RYLOGDG \ SDUAFLSDU DFWYDP HOWM HQ @ E~VTXHGD GH VRXFIRQHV D
WDYpV GH XQ SWRFHVR GLQ P LFR GH DXVRDSWHQGL DN

/' RV MYHQHV VRQ DFVWRWHV FOYH HQ @ SWRP RFlyQ GH XQD P RYLDGDG
VRVWMQLE®! VHIXWD \ WHVIAHOW HQ @QHD FRQ RV 2 EMWYRV GH ' HVDUR@R
6RVWMQE® 2'6 GH @ $JHQGD 1RV JXIDP RV SRU XQ HQIRTXH
LOWI DO FRORFIGR FRPR 6 IMMP D 6HIXWIR R 9WVIyQ &HWR TXH EXVFD
HQP LODU DV P XHUMV \ GIVIRQHV JWDYHV HQ HOW |LFR

$ XMV $ FWYDV EXVFD QR VRA®R SUHYHQL @ VIQIHVWDQAGDG YLDOVLQR VP ElpQ
HP SRGHWDUD @RV M YHQHV FRP R DJHQWV GH FDP ELR HQ VXV FRP XQLGDGHV



35,1&,3%/(6 &,)5%$6

7TRWDO GH SDUWLFLSDQWHY SRU GHOHJDFLYQ GH 6723 $FFLG

"(I(*$&,1T1 %(1(),&,$5,26
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727%/
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VDGHLHY Wy UFRV FRQ XQ VRO
GH DOXXP QRV \ DXXP QDV HQ
P XQLFLSIRV

7 7=K' iéii H"'8 {0
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D 7DEUGH &RP XQIFDFly Q $ VHUAYD

6HU FRQVFIHQWMV H LOWURU] DU @
FIHHQFID GH TXH RGRV WWMQHP RV
GHHFKR D GHFWJ TXH 12 HQ
WHVSXHWBV  LUHVSRQVDEGY \ @
IP SRUDQFID GH WHDFIRQDUWH |\
P DQWIQHU/H [LHOD XQR P LVP R

VDA@HWHV SU FWFRV SDUAFLSDQGR
XQ WRWDO GH DXP QRV \
DXP QDV GH FHOWRYV HVFRMWHV

F 6P XOFWR GHVIQHWAR YIDO $ VIDOHDMR &DP EIR GHP DUFKD & RQGXFWID

6H HVFHQULFDQ @V FDXVDV \ FRQVHFXHQFLDV GH XQ VIQIHVWAR YLDO
SWRYRFDQGR D FROQWOXDFLy Q XQ GHEDW DELHUR HOQWH RV HWXGIDQWAV \ &RV

SWRIHVIRQDGN LOWMUYLQIHQWY TXIHQHV FRP SDUMQ FRQ XQD YtFWP D VXV
H[ SHUHQFLDV HP RFLRQD®V

5HD@ DGRV HQ $ &RWXD %DWFHRQD &DVWM@Q 3 ROWYHGWD \ / GILGD
SDUAFLSDLRQ DOXP QRV \ DXXP QDV

7 7=K' iéii H"'8 i06



F 7D@HY GH KDELIGDGHY HQ ELFL9 30

3 DUWFLSDLRQ M YHOHV FX\ R REMHWYR
HY HO XVR WHVSRQVDE®  VHIXWR \
VDOXXGDE®

$&7N$ 5('(6 62&,%$/(6

$ WDYpV GH @V WHGHV VRFIDGV WDEDNMDP RV FRQ LQIRJWDItDV R YtGHRV
FRURV TXH DERWDQ &RV SUQFLSD@®V UHVI RV DVRFIDGRV D M P RYLAGDG GHO
S~EQFR REMWYR @V GIWWDFFIRQHY HO XVR GHO PyYLO HO FRQVXP R GH
DGFRKRO\ GWRIDV HOH FHVR GH YH®RFLGDG \ HOP DOQHNMR GH ELFLFGIVV
P RRFLIFOIWV \  YHKtFX@RV GH P RYLAGDG SHU/RQDO 930

( VWRV P DWUDGIV GHWDFDQ @ LQIXHQFID GH HWRV IDFRWHV HQ @
VIQIHVWDQ@GDG YIDO\ SWHVHOWQ DFFLRQHV GH SWHYHQFLYQ TXH GRV N YHOQHV
SXHGHQ FRP SDUAU

$ &DQFH KD VLGR GH

7 7=K' iéii H"'8 {06
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(V XQ SWRR\ HFWR GH SDUAFLSDFLy Q VRFLDOSDWD |RP HQWU FRP SRUMP LHQWRV \
DFWXGHV P iV VHIXWDV HQ @ P RYLOGDG GIDUD WQWR HQ HOIi P ELMR XUEDQR
FRPR WWO 6H GUWIH D DTXH@RV FRGFWYRV JIGHOWLFDGRY FRP R
SURUWURY SRU HQFROWDWH HQ VIWDFlyQ GH PD\RU YX@HWELDGDG
SHUWRQDV P D\ RIHV SHDWRQHV FRQGXFWRWHV FLFQVWBY SHU/RQDV HQ UHVIR
GH H[ FXVly Q VRFIDO GLVFDSDFLGDG\ SREMFLy Q DGXQD

6H WDQ DQ WMHWHYV VRFIRHGXFDWYRV  FDP SDxDV GH SWHYHQFlyQ R
H[ SRVIFIRQHV IRWRJU ILIFDV FRQ HOREMIWYR GH LGHOQW LFDU GV IDFVRWHV GH
UHVIJR SWRP RYHU @ PRYIAGDG VHIXW H LOQFXVLYD \ WHGXFIU @D
VIQIHWADQGDG SRUMXH QR SRGHP RV ROLGDU TXH HQ @ YtD FRP SDUAP RV M@
YLGD

$ "DQFH VRVDOGH SDUAFLS DQWAV

7 7=K f{eéefi H"'8 i&



' MMEXFLly Q GH SDUAFLSDQWA SRU&RP XQIGDG $ XWQRP D
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&RQ @ FRMERWFlyQ GH 2)(6$872 @IYDP RV DO FDER HO SWR\ HFVR GH
SWHYHQFLy Q GH FRQGXFWDV GH UHVJR 5203,(1' 2 %$555(5%$6 GULIIGR D
@V FRGIFWYRV TXH VH HQFXHQWDQ HQ UHVJR GH H[ FOXVlyQ SHU/RQDV FRQ
GLVFDSDFLGDG SHWRQDV HQ SWRFHVR GH UHKDELAMDFlYy Q \ R WDVBP LHQWR SRU
FRQGXFVBV DGLFWYDV SHU/RQDV TXH VH HOQFXHQWHQ LOWWDDY HQ FHQWRV
SHQUWMQFIDURV R FRQ RWR WSR GH P HGLGDV MGLFID®V \ RWRV FROIFWYRV
HQ VIWDFLly Q GH UHVJR GH H[ FOXVly Q VRFLDO

$Vt P LVP R SDUAFLSDLRQ HQ WDAHLHV @V SHU/RQDV P D\ RUHV \ SREMFLy Q HQ
JHQHWDO

VDAMHHY FRQ XQ D&DQFH VRVIDOGH EHQHI LFLDURV

7(67,021,26

& ROWU FRQ @ DSRUMFLlYy Q GHOWVWMP RQIR GH @ YtFWP D GULHFW H LQGLLHFW
GHOVIQIHWAR YIDOHQ W@HWHV GH SWIHYHQFLY Q HV I XQGDP HOWOSDW @RJ WbU HO
REMIWYR GH SWHYHQFLyQ \ FDP EIR GH FRQGXFWV HQ @ P RYLDGDG GH @RV
SDUMLSDOQWV

$ &DQFH VRVIDOGH SHWRQDV EHQHI LFLDUDV

7 7=K' iéii H"'8 1f
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6RQ FDPSDxDV D SIH GH FD@ HQ FRMERWFlyQ GH QXHWAD WHG GH
YROXQWURY \ HQ VIQHUW LDV FRQ RWDV RUW DQY DFIRQHV $ FFLRQHV GH JWDQ
LP SDFVR VRFLDO\ YLVXDO

$ &-DQFH VRVIDOGH SHWRQDV EHQHI LFLDUDV

3($711 12 $75%$9,(6(678 9, $

%W HO ®IPD 20 XpYHW 6HIXUWUR® VH RWDQ]DQ FDP SDxDV GH
VHQVLELD] DFlyQ VREWH @&V GHVS®] DP IHQWRV HQ @V FIXGDGHVY FRQ HO
P HQVDMI GH P RYLAGDG VRVWQLE® \ VRP D GH FRQFLHQFLD GHOUHVJR

6H WHDQ@ DQ HQ HO' tD P XQGIDO VIQ FRFKHV HO' tD ,QWUDDFLRQDO GHO
3HDWQ IHUDV GH DVRFIDFIRQWVPR O RELRQD O RWU : HHN 6HP DQD
( XURSHD GH @ 0 RYLQGDG

$ &DQFH VRVIDOGH SHWRQDV EHQHI LFLDUDV HQ P XQLFLSLRV

9( 98(/9( < 9,9(

6H WHDAQ D HQ @V RSHWFLIRQHV GH
VDQGD GH YDFDFLRQHV HQ HVBFLRQHV
GH VHUWLFIR SRU YROXQWDURV YLFWP DV
TXH DSRUBQ VX WP RQIR SHU/RQDO

$ @DQFH VRVIDO GH SHWRQDV
EHQHILFLDUDV HQ P XQLFLSLRV

-
-
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