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$*($' $37 HV XQ SWR\HFVR LOVHUQDFIRQDO WHD@ DGR HQ HO P DUFR GHO
SWRIWDP D (WDWP XV HQ HOEP ELR . $ DVRFIDFLQ HWUDWJILFD SDUD @
HGXFDFLLQ VXSHURU FHQWDGR HQ @ FUHDFLUQ GH XQ VMMP D GH P DVWAUD®N
HGXFDVIYRV GH DSR\ R D @ GHQRP LQDGD JHWILQ GH @ HGDG SDWD SHT XH DV \

P HGLDQDV HP SUHVDV\ KHUDP HQVDV SDWD WDEDNMDGRUHV P D'RUIHV GH D RV

( OIHQUP HQR GHOHQYHWFLP IHQVR GH @ FADVH WDEDNDGRWD D SHVDU GH HWIDU
FDXVDGR SRUP XFKDV D] RQHV FRQGXFHVHP SUHD GRVP VP RV LHVXGDGRY @V
SHU/RQDV IHQHQ T XH DGDSVIDUMH

( OREMMAR SUQFLSDOGHOSR\ HFVR HV FUHDU P DVIHUD® GH DSHQGL] D\ SDUWD
GRV JWSRV GHWIQDVDURV SUQFISDBV (Q SUP HU XJDU @V SHTXHE DV \

P HGLDQDV HP SUHVDV 3<0 ( TXH QHFHVVIDQ SUHSDWUWH SDWD HOFDP ELR GH @
HWUXFWUD GH HGDG FRQ HOILQ GH QR VQHUSWRE®P DV FRQ VX P DQR GH RELWD
HQ XQ IXWWR SW[ P R\ HQ VHIXQGR &XJDU @V SHWRQDVP DIRIHVGH D RV
WDEDMGRWHV H[ SHUP HQWGRV \ VX QHFHMGDG GH DFWDQ@ DU VXV
FRQRFLP HQVRV HQ HOXWR LQGHSHQGLHQWA GH @V KHUDP LHQVDV GLI VDG HQ @
YLGD MERWO

( Q HOSWR\ HFVR VH FUHDLEQ ~ SWRGXFVRV GH IEFLOXVR \ KHUDP LHQVDV VHQFLAIDV
GH GLJ VD@ DFLQ HGXFDVIYD ( Q HWIH GRFXP HQVR VH UHFRSLADWRQ HWP SARV GH
YXHQDV 3WEFWEDV %3 GH VRGRV RV SDVHV VRFIRV HQWH @V HP SUHVDV \ VX
SUQFLSDORE MMAR HV P RWYDU H LQVSLLDUD @V HP SUHVDV SDWD TXH DFWHQ GH
IRWLP DMVP LU

( OFRQVRUFIR GHOSR\ HFVR HWE IRWP DGR SRU VRFIRV GH  SDVHV HXWRSHRV
$®PP DQID FRP R FRRUWIQDGRU 5HSYEQFD &KHFD 3R®QD ( VRYHQLD \

( VSD® D / DV RU DQL] DFIRQHV VRQ H[ SHUMV HQ VXV LHVSHFVWYRV FDP SRV GHVGH
DVRFLIDFLIRQHV GH 3<0 ( RW DQL] DFLIRQHV GH DSWHQGL] DN GH DGXQRV H| SHWRV
HQ FRQUXORUD \ VP LOWHV 0 HGLDQWA @ FRRSHWDFLQ FROMQWD HOSLR\ HFVR
SUHWIQGH RIUHFHU P DVIUD® HGXFDVIYRV LOQRYDGRUHV EDVDGRY HQ GL HUHQWAV
H[ SHUHQFLDV \ SWEFWEDV HQ HO£P EVR GH @ JHWILQ GH @ HGDG $GHP £V
VDP EL«Q SDUFLSDQ HQ HOSLR\ HFVR YDURV VRFLRV DVRFLDGRV
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/D &ROIFFLLQ GH HWP SA&RV GH %XHQDV 3WEFWFDV %3 WHSWHWHWID EXHQRV
HWP SRV GH VIRGRV @RV SD VHV VRFLIRV T XH WH WHXQLHWRQ HQWH HP SWHWDV VXV
P «VRGRV\ P HGLGDV KDFLD ®RV HP SGIDGRV P D\ RWHV GH D® RV TXH DERUGDQ
@V GUHWHQFLDV GH HWH J KSR GH HGDG \ XW0) DQ P «VRGRV GH J HWIuQ GH @
HGDG SDW FWHDU XQ P HNWRU HQVRWR GH WDEDW SDWD HWH JWKSR ( WD
WHFRSLDFLpQ DFHUFD RV HMIP SARV D RV GHP £V SDWD P RVIYDUBHV H LQVS LLDUBV D
DFVXDUGH IRWP DMP LU

$ OSUQFISIR VRGRV RV VRFLIRV GHEDWHLRQ \ DFRUGDLRQ HQ XQ VIDAHUVRGRV GRV
SDEP HWRV TXH GHE DQ LQFXIWH HQ GRV HWP SQRV GH %XHQDV 3 EFVFDV $
FROMQXDFlMQ FDGD WRFIR VHOFFIRQU  SRVEGN SWEFWFDV GH VX SDV
FHQWEQGRWH HQ P XFKDV YDUHGDGHV GH P «VRGRV GH JHWIUQ GH @ HGDG
XVUD] DGRV HQ HP SUHVDV GH GLHWHQWAV VP D RV HV GHFIU HWP SQRV GH
JHWILQ FRQ WHVSHFVR D @ HGDG GH ®RVHP SGHDGRV

( WRV P «VRGRV GH JHWIHQ VIHQHQ HQ FXHQWD HOFXUR GH @ YIGD GH XQD
SHURQD HQ HO XJDU GH WDEDMR \ VXV WHFEXURV FDP ELDQWAV GXWDQWA HO
HQYHWIFLP LHQVR SRUHMP S®R WDXG FRP SHWQFLDV SHWR VDP El«Q YD®RUHV
DFVIWXGHV \ P RUVDFLUQ \ P «VRGRV GH FuP R LQFXXLUD VRGRV RV J KSRV GH
HGDG HQ HO XJDU GH WDEDNMR 3RU ¥OW R \H H@IIHWRQ \ HFRSLADRQ
HWP SGRV GH FDGD VRFIR SDWD VX SRWHURUHMERWFIMQ HV GHFW — EXHQDV
SIEFVIFDV HQ VRVIDO DXQTXH DOILQDOKHP RV KHFKR XQ SHTXH R HMXHU R \
KHP RVWHFRSIMGR  HWP SRV GH EXHQDV SWEFVFDV

' HVSX«V GH IDP L@DU] DUQRV FRQ HO GRFXP HQWR IlQDO\ GH WHFIEWJ @RV
FRP HQVDURV VH FUHE @ WHFRSLOFLpQ | LQDOGH EXHQDV SIEFVEDV\ VH WDGXNR D
VRGRV @RV LGIRP DV GH @RV VRFIRV $KRWD HWE GLVSRQLE®! HQ HOMMR Z HE GHO
SIRRHFVR HQ XQ IRWP XMUR SDWD GHWDWDU DV FRP R P SGP HQWDGR
GLLHFVDP HQWA HQ @ 3 MVDIRWP D ( GXFDVIYD
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( WD HV @ QWD GH %XHQDV 3 LEFVEDV TXH YD D HQFRQWDUHQ HWI GRFXP HQVR

$ FROQUOQXDFWQ HQFRQWDLE XQD GHWUSFWQ GHVIDADGD GH FDGD XQD GH
HODV

5(38% ,&$ &+ ( &$
R 6&+ ' (6(/ 3WRIWDP DGHSWHMELDFIUQ
' 3' 3 DT XHW GH EHQHILFIRV GH FDIHVWUD
* HEW/GHU: HIWES ) IMRVAWDSHXVID \ DGDSVIDFLUQ GH @ RILFLQD
*8027(: 3WRIWDP DVFRISRIDWRY
. IRN. \ MY &DVD GH @ FDSDFLGDG GH WDE D\NR
* IXSR0 <(56 (P S®HDGR FRQ H SHUHQFLD
3(5)250.$ 3RWAQFLDORFXAR
6 SIEYD $HM] QIF 6 HWYIFIR 0 «GLFR / DERWDO
NRGD$ XVR 3 WRJWDP D GH UHKDELOMDFLUQ
NRGD$ XVR  3URJDP D GH DQWI ¥HGDG
7HWVRES5  3HWP VR UIHWIEXIGR GXWDQWA XQD SDQGHP LD
9$( &21752/6 (P S®DGRVP D\RWHVFRP RP HQVRWHV

$/(0%1,%
%0 :  $ GDSVIDFLUQ GH @RV XJ DUHV GH WDE D\R
* (57 7D GHMP XMFLuQ GH HGDG
S3UW IDQ* IRXS &RQRFLP IHOQVR EEMFR HQ Y GHR
75803) 6( &R.* $SVR SDWD HOWHWIFIR

DWRZ TXHXQJ *P E+ &R.* 6HP IODURV D P HGIGD SDID HP SGDGRYV
P D\R
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32/21,%
$17%$/ 6S $FDGHP LD
%1 3 3DUEDVY%DON 3ROND /D HGDG GH $ J DYH
&DSJHP LQL3RMARAQD &DP SD* D GH VHOMEL®D| DFLUQ
* IXSD' RUWDGF] D 3 IRMINW 5 HIQLFLR
6SUdS] LHID 0 IHV] NDQLRZ D2 Z IHFHQLD HQ &WDFRYID +5 / HDGHU

(6/29(1,%
$QUQOIP R 3@QULFDFLUQ MMP £VED GH @ HGXFDFLUQ
$7(6 5HXHJRGH®VFRP SHWQFLDV GH @V SHWRQDVP D\ RIHV
NWDVHOG R R 9 DARUHV LOVIAL HQHUDFLRQDG
2 GHR 6@RYHQINDG R R 7WDEDMR HQ HT XISR H LOWAJ UGDG
= DYDIRYD@IED 7UJ®Y G G 3HWRQDVP D\ RUHV DEVIYDV

63%,1
& f5.7$6 * WDQ+HWP DOR
' 6* &ROQVXARWHY 5 HFRORFHUHOVIDAQVR D SDUWUGH @ Hl SHUHQFLD
$($ SWRFIDFLUQ GH (WXGLIRVS @ HUHQWY 7HDP 1QJ 8 S
32' O L&RAGIDO LO HOVRU
)81' $&.21 ' 21 %W 6&2 3UDUDO £JLFD
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92 6&+ ' ,(6(/ /P MG HWE SUHVHQWA HQ VRGR HOP XQGR \ RSHWD HQ XQD DP S@D JDP D GHE£WHDV ( Q
-IKDYD KD\ LOWDMDFLRQHV GH |DEUFDFL1Q GRQGH WH IDEUFDQ FRP SRQHQWAV SDUD VMMP DV GLHVHO
FRP P RQ WDIO

" HVGH @ WFQRMJID GHO DXVRP pYLO KDWD @V KHUDP HQWDV HXFWIFDV SDVDQGR SRU @RV
HBIFWRGRP « WIFRV\ @ VHFQRARJ D WP LFD H LOQGXWUDO @RV SLIRGXFVRV %2 6&+ VH KDQ HWDE BIFLGR
FRQ «[ VR QR U@ HQ GV KRJ DIHV FKHFRV MIQR VIDP El«Q HQ DXVRP pYL®NV HWDFLRQHV GH VHUYLFIR \
HP SUHVDV LQGXWUDGV %2 6&+ HP S®ID D SHURQDV\ HV XQR GH GV P D\ RUHV HP SGIDGRUHV H
LOYHU/RUHV GH @ WHI [ Q GH 9\ VRELQD

1)250%$ &, 1 %f6,&$

1RP ELHGH®HP SIHWD %2 6&+ ' ,(6(/ VUR

7DP D RGH® HP SWHWD !

/ RFD@ DFLQ -IKDYD &] HFK 5 HSXEQF
6 HFVRU RWRV P DQXIDFVXD
7ISR GH ( QUGDG 6 RFIHGDG $ QRQLP D
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%2 6&+ ' ,(6(/ /P IMAG XQD HP SUHVD ELHQ HWDEBIFLGD HQ @ SWRGXFFLuQ GH FRP SRQHQWAV SDWD
VIMWP DV GH LQ\ HFFLpQ GLHVHO / RV SUQFLSDGIV SIRGXFVRV LQFOX\ HQ ERP EDV GH LQ\ HFFLQ GLHVHOGH
DOD SUMMPQ GHSUMVRV GH DAD SUHMpQ \ YEQX@V GH FROWROGH SUHMUQ (P SGIDQ SHURQDO
SUQFLSD® HQWA HQ SXHWRV GH WDEDMDGRUHV \ SWRIHVIRQDGBV DV FRP R HQ SXHWRV GH GHVDURGR
WFQLFR
(Q @ HP SUHVD GHFLGL RIWHFHUD VXV HP SGIDGRV XQ 3 RJ WP D GH 3 IHKELMDFLQ TXH RIUHFH D
@V SHU/RQDV @ RSRUXQLGDG GH WDEDNDUD VIHP SR SDUFLDO KDWID P HGLD NRUDDGD  GXUDQWA WHV D* RV
DOWAV GH MELDUH $ OKDFHUIR FRQVHUYDQ QWIAJ LDP HQWA XQ VDAUR HT XLYD®IQWA DO GH WX
NRLQDGD MERWO\ RWRV EHQHILFIRV VRFIDBV FRP R YHIOW GDV GH SHWP MR UHWEXIGR XQD
DSRUDFLQ DODKRUR FRP SGPP HOVDUR SDWD M MELDFIUQ GLHVDV GH P DOXWHQFLUQ \ VDQIGDG \
SUP DVP HQVXD®V
( OSWRI WP D GH SIHXELDFLQ HV XQ GLVSRUMIAYR FRQ HOTXH @ HP SUHVD LHVSRQGH D @ HYRXFLUQ
GHP RJ\EILFD GH VX S@OWID 7WDEDMQ HQ XQD LQGXWUD HQ @ TXH H[ LM XQ HQVRWDR DADP HOWA
FRP SHAMNR FRQ @ QuJLFD SUHMQ SDWD P HNRLDU FROVQXDP HOWA @ SIRGXFVIYIGDG \ P DOWAQHU R
DXP HQVDU @RV EHQHILFLRV / D HGDG P HGLD GH VXV HP SG®IDGRV HQ RFXSDFLRQHV @ERWMNV VXSHWD QY
D* RV @ TXH KDFH TXH @ VWXDFLQ GHVFUVID DQVHURLP HQWA VHD EDWIDQWA HWUHVDQWHA SDLD HARV
/ D ILGRVRI D GH %2 6&+ QR HV XV} DUD RV HP SGIDGRV KDWD @ ¥MP D JRVD GH VXGRU SDWD XHIR
GHVSHGLURV SRU IDOD GH WHQGLP IHQVR \ VXWIWXLLBRY SRU P DQR GH REW IUHWD 9DMRWDQ D WXV
HP SBIDGRV \ BV FRQUGHWDQ VRFIRV &WHHQ TXH D SHWDU GH XQD SROWFD GH SHQURQHV HWIVIDO
P HQRV FRP SMFLHOW GV HP SGIDGRV GHEHUDQ HQHU J DLDQW] DGD XQD MELMFLQ GLI QD HQ @ TXH
QR VH DUDWUHQ KDWD HGD FRP SGMDP HQWA H[ KDXWRV R HVSHLE QGRM HQ @ RILFLQD GH HP SBIR FRQ
HOVD@UR P QIP R

,1)250$&,21 o7,/

/D HGDG P HGLD GH @ HP SUHVD HV GH FXDWHQWD \ FXDWR D* RV XQD FLD EDWDQW HBIYDGD HQ

FRP SDWFLuQ FRQ @V IEEUFDV GH RWRV SDVHV VREH VRGR WL VH IHQHQ HQ FXHQWD @V H[ LJ HQFLDV
TXH @ HP SUHVD P SRQH D VXV HP SBIDGRV $ ODGKHULVH DOSLRIWDP D @RV HP SBIDGRV QR SLHUGHQ HO
GHWHFKR D RWDV SWHWIDFLRQHV VRFIDGBN / RV HP SBIDGRV D BV TXH GV TXHGHQ WHV D RV SDWD

NELDUMH QR VIHQHQ T XH DILADUH DOSWRIWDP D 3 XHGHQ VHI XLUWDEDNDQGR D VIHP SR FRP SOMR VLR

GHWHDQ 61Q HP EDWR VRQP X\ SRFRV TXL £ U@ XQR KD VHJ XLGR WDE DNDQGR DVIHP SR FRP SGIVR

( OFRQRFLP IHQVR GHOSIRI WP D GH SIHWELMDFLUQ HV FDGD YH] P D\RU 61Q HP EDUR HV EDWDQWA

GUFLODS@FDUR HQ RWDV HP SUWVDV \D TXH QR VRGDV SXHGHQ SHWP IMUMH® 7DP SRFR TXLHUHQ

VXWIMKLU HOS DSHOGHO( WIDGR HV GHFLU QR HV FXGBD VX\ D TXH HO( WIDGR WJ D LHWDVDQGR @ HGDG GH

NELDFLQ

$* (%' $37 352-(&7 _(5%6086
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WD HP SWHWD YDARWD D VXV HP SBDGRV \ TXIHWH TXH VH MELBIQ FRQ XQD P HWHFLGD YIGD MERWO D
P HOXGR GXWQW P XFKRV D* RV DVRFIDGD DOQRP EWH GH %2 6&+ MQ HWDUVRVID® HQWA DJ RVDGRV \
SMJ DGRV GH HQIHWP HGDGHV SWRIHMRQD®YV &RQ HOSWRIWP D GH SIHMELDFIHQ DWHIXWDQ D WXV
HP SGIDGRV XQD MELDFLuQ GLI QD\ FROVGHWDE®IP HQWA P £V WDQT XL

3$/$%5%6 &/ $9(

VWFQR@RJ DV LQQRYDGRWDV VRXFIRQHV GH P RYLAGDG KRJDU LQGXWUD \ DUMVDQD WHFQR®J D GHO

DXVRP pYLO HOFWRGRP « WIFRV WWFQR®RI D WP IFD H LOQGXWMDO SWRIWP D GH SWHMELDFLQ
VIHP SR SDUWFLDO S IHWIDFLRQHV VRFLDGHV

)2726<0$7(5,$/ *5%$),&2
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' WHFW3DWFHO' IMMEXVIRQ &= IRWP D SDUM GHOJWKSR ' 3' &RQ FDW P HQVDMHLRV \
SXQVRV GH WHFRJLGD ' 3' HV HOP D\ RUWDQVSRUMAD SUYDGR GH SDTXHWAV GH @ 5 HSYEQFD &KHFD
( V HOYQLFR WDQVS RUIMD GHOP HUFDGR T XH RIUHFH HOVHUYLFIR 3 UHGLFWHOF@HQWA VDEH GH DQWAP DQR
FXEQGR VH HQWHIDE HOSDTXHW FRQ XQD SWHFIMpQ GH XQD KRWD $OP WP R VIHP SR SXHGH
FDP ELDU® KRUW R HOOXXJ DUGH HQWHJ D VHI ¥%0Q VXV SUH HIHQFLDV HQ @ DSAFDFIuQ ' 3' &RXUHU &RP R
SDUM GH' 3' JWIRXS ' 3' XWID P £V GH SXQWRV GH WHFRJLGD HQ VRGD ( XLRSD \ WHD@] D
HQWHJ DV HQ SDVHV GH VRGR HOP XQGR ' 3' JWRXS HV XQD HP SUHVD FRP SGVDP HQWA QHXWD HQ
HP IMRQHVGH &2 5 HGXFH FRQWDQWP HQWA VX KXH@D GH FDUERQR HQ @ HQWHJ D GH SDT XHWAV\ @V
RSHWDFLIRQHV GH GHSPMVR \ FRP SHOWD VRVD® HQW VRGDV VXV HP IMRQHV D WDY«V GH GLYHURV
SWR\ HFVRV P HGLRDP ELHQVD®V FRP R SDUM GH VX HWUDVWAJ LD ' WYLQJ &KDQJ H

1)250$&,* 1 %$6,&$

1RP ELHGH®2 WDQY DFIpQ ' WHFWSDUFHO DMMEXVIRQ &=

7DP P RGH® (P SWHWD !

/ RFD@] DFLIQ 3WJIXH &] HFK 5 HSXEQF
6 HFVRU WDQVSRUM \ GRJ WIFD
7LSR GH ( QUGDG ( P SUHVD FRP HUFLDO
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6LXQD HP SUHVD VIHQH XQD YIMuQ D @UW R S@®] R SDWD P DQWAQHUH HQ HOQHJ RFIR \ VWQHU«[ VR GHEH
FRQDUFRQ HP SBIDGRV GIDBV\ @ TXH HVP £VIP SRUDOW GLVSXHWRY D WDEDNDU ( Q XQD HP SUHVD
DV FXLGDUGH @V SHURQDV LQFXIGRV @RV P D\ RUHV HV HVHQFLDO / DV SHURQDV QHFHVVIDQ VHQWIL T XH
VRQ LQGLYIGXRV YDRWGRY SRU @ HP SUIHVD TXH VX WDEDMWR HV P SRUDQWA \ TXH @ GLHFFLQ WH
SWHRFXSD SRUHAGRV
''3' \VH EDWD HQ SUQFISIRV IDP LODIHV XQ DP ELHQWA FRUWGIDO\ @ HVSRQVDELAGDG P XWD ( Q XQD
«SRFD HQ TXH @ HP SUHVD HWD P X\ SWVSHWD \WH GHWXEUu TXH P XFKRV SWRFHVRV QR HWDEDQ
FRUHFVDP HQW HWRE BIFLGRV 3RUM VDQVR VH HP SH] i D S@QWHDUXQD WDQVIRWP DFLQ FRP SGVD GH
® DWAQFLQ D BV HP SBDGRV HVSHFLD® HQW @ MIP SQLFDFLQ GH SIRFHVRV FRQWDVRV SMQHV GH
SUHWDFLRQHV S@QHV GH ERQULFDFLRQHV HVF \ |XH HQVRQFHV FXDQGR FDP Elyu FDLVRGR HQ 55+ +
8QD GH MV SDUMV W QULFDVIYDV GH @RV FDP ELRV HQ @V SIHWDFLIRQHV IXH @ LOWRGXFFLuQ GH
&DIHWUD  XQD KHUDP HQVWD GH J HWILQ GH @V SIHWIDFLRQHYV GH RV HP SGIDGRV / RV HP SGIDGRV @
RGLDEDQ DOSUQFISIR SHWR P £VVDUWGH FRP SUHQGLHLWRQ VXV YHQVDNDV\ HP SH] DURQ D DGRWDUD ( Q' 3'
VH HYD@D SHUpGLFDP HQW @ VDVIMDFFLUQ GH RV HP SBIDGRV \  HQ IXQFLuQ GH H@D VH DNWD HO
VWMAP D GH SIHWDFLRQHV 7DP El«Q KDQ LQWRGXFIGR @V SWHWDFLRQHV D P HGIGD @ SRVELQGDG GH
TXH RV HP SGIDGRV HANDQ @ IRWP D GH SIHWIDFLRQHV SDWD HOD®* R VLI XLHQWA \ HQ EDVH D HWR \H
SXHGH YHUFpP R FDP ELD @ HOFFLUQ GH SIHWIDFLRQHV VHI ¥Q @V QHFHVGDGHV DFVXD®V R @ HGDG GH
VXVHP SGIDGRV
' 3' MHP SWH \WH DVHI XD GH TXH FXDA XIHUFDP ELR TXH LQWRGXFHQ VH FRP XQLFD DGHFXDGDP HQWM
9 IMVIDQ VRGDV @V GH®W DFLIRQHV\ KDEMQ SHWRQD® HOWA FRQ FDGD HP S®DGR SDWD H| SQFDUM FuP R
® DIHFVDLE HOFDP ELR $ SR\ DQ FXDO XIHUFDP ELR SRWHURUFRQ XQD FDP SD* D H[ KDXWIYD SDWD T XH
VRGRV @RV HP SGIDGRV SXHGDQ FRP HQWDU @RV FDP ELRV $GHP £V KD\ RWDV DFVIYIGDGHV TXH YDQ
(RVDQGR HQ IXQFLQ GH @ VIWXDFLUQ\ GH @RV LOVHHVHY GH QRV HP SBHDGRV
&DGD GRV D* RV VP EL«Q UHD@ DQ XQD HQFXHWID FRP SGMD GH VDVIM DFFLLQ DQUQLIP D HQ @ TXH @V
SUHI XQVIDV VRE LH @ J HWI1Q GH @ HGDG HQ SDUAFXMU VRQ P X\ ELHQ YDARWDGDV

,1)250 % &,» 1 7,/

6X SMQWDP LHQVR FXEWH\ UHVSHVID @V QHFHVIGDGHV LOQGLYLGXD®N GH GV HP SBIDGRV ( QUHQGHQ T XH
GDUD VXV HP S®IDGRV VDQVR LHVSRQVDELAGDG FRP R @EHUMG H LOWAI LIDUHOWDEDNR \ @ YLGD SHU/RQDO
WIQGLE XQ P SDFVR SRUMAR HQ DP EDV SDUMV 3RUHVR HP SH] DURQ D GDUSURUGDG D XQ HQIRT XH
LQGLYLGXDO / D 1®{[ LELAGDG GH @V RSFLIRQHV GH DWQFLQ DOHP S®IDGR SDTXHWA GH SUHWIDFLRQHV
SHWP Mt D RV HP SBIDGRV HBWU LU R TXH P £V BV FRQYHQD HQ VX YIGD HQ FDGD P RP HQVR 80Q
GHVHLP LQDGR SDTXHW GH DFVWYIGDGHV \ SUHWDFIRQHV SXHGH JHWIRQDUH FRQ 10 LELQGDG H
LQFRUBRUWDUMH DOVMMP D FXDQGR KD\ D GHP DQGD GH HamV

/D HP SUHVD KD REVHUYDGR XQD WHGXFFLQ WJ QULFDYD GH @V | XFWDFLRQHY HQ @RV YMP RV D* RV
JWDFLDV D QRV SWRFHGLP IHQVRV LP S@QVDGRY 7DP ElL«Q REVHUWYDQ TXH VIHQHQ XQD DAD SIRSRIFLQ GH
HP SGIDGRV GIDBNV QR Vi@ HQ @V RILFLODVMQR VDP EL«Q HQ RV D® DFHQHV D SHVDUGH T XH HOWDE D\R
HVP X\ H[ LJHQWA H LP S@FD XQD DAD SIRSRUFLQ GH WDEDNR P_DQXDO

T r———
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5 HFRP HQGDFlpQ GH @ HP SIHWO 1R VRP HP RV GHFIMRQHV SRU @ JHQWA 3WHIXQWP RVBV
HVEXFKHP RVAR TXH GIVP RGWD\ QR TXH UHD® HQWA T XLHUHQ

3$/$%5%86 &/ $9(

7WDQVSRUM GIMUEXFIHQ WDQVSRUMMD SUYDGR P HQVDMILR &DIHAUD SDTXHWA GH EHQHILFIRV
HQIRT XH LQGLYLGXDOFRP XQLEDFLQ

)2726<0$7(5,$/ *5%$),&2
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&RQ FHUFD GH HP SGIDGRV FHQWRV SIRSIRV\ XQD | DFVXDFLQ DQXDOSUH@P LQDUGH

P LGRQHV GH HXWRV * HEW/GHU : HIW E5 HV XQR GH RV SUQFLSDBV SIRYHHGRUHV GH WDQVSRUM \
@I WIFD GH ( XURSD / DHP SUWDHP S®IDD  SHWRQDVHQ M 5 HSYEQFD &KHFD\ RIUHFH VWDQVS RUM
VAUHWUH QDFLRQDO H LOVHUQDFLRQDO WDQVSRUM D«HR \ P DUWP R GH P HUFDQFDV GRJWWFD GH
D® DFHQHV \ VROXFLRQHV GRJWIFDV LOWAJ DBV D P HGIGD $XP HQDQ @ HILFIHQFID HGXFHQ @V
FRWIHV \  SIRSRUFIRQDQ D VXV FAHQWAV XQD YHQVDND FRP SHVIMAYD GHFLMYD JWDFLDV D VX HWUDWAJ LD
D® RVGH H SHUHQFID\ XQ Q@GR HT XISR

,1)250%$&, 1 %$6,&%

1 RP EWHGH @2 WDQY DFluQ * HEWGHU: HIWES

7TDP P RGH® (P SHWD !

/ RFD@] DFLQ -HQHE &] HFK 5 HSXEQF
6 HFVRU WDQVSRUM \ @RI WIFD
7ISRGH ( QUGDG VRFLHGDG QP MDGD
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/ RV SUQFISIRV GH @ J HWI1Q GH @ HGDG HQ @V HP SUHVDV DVRFLDGRV D @ RSVIP 1] DFLuQ GH @ FDUW D
GHWDEDNR \ GRV SURFHVRV MERW®N GHEHQ DS@FDUH D VRGRV @RVJWKSRVGHP EVGH  D* RV \ D TXH
FDGD XQR GH H@RV \H HQIUHQVD D FLLFXQWDQFLDV HVSHF TLFDV HQ VX YLGD SUYDGD &RP R SDUM GH VX
JHWMIQ GH @ HGDG * HEWGHU : HIW E5 VIHQH HQ FXHQWD @V GLIMOQVIDV HVDSDV YWDV GH @RV
HP SGIDGRV HQ HOOXJDU GH WDEDNR \ VP El«Q VXV WHFXURV FDP ELDQWAY \DXG FRP SHWAQFLDV
YDRWHV DFVMXGHV FRQ @ SDUAFLSDFLHQ GH P HQVRUHV IRWP DGRUHV LQVAWQRY \  HQWHQDGRUHV
7DP EL«Q LQFXX\ H RV VHUYLFLRV GH XQ | IMRVAWDSHXVID TXH SDWD FDGD SXHWR FRQFUHVR DVHVRLD VRE LH
FUP R DGDSVIDUH DOHQVRUQR MERWO\ P QP 1] DUSRVE®N UHVIRV IXVWKLRV SDD @ VDXG ' H HWH
P RGR SUHWQGHQ VREWH VRGR IDFLOVDU D RV HP SBHDGRV @ FRQFLODFLIQ GH VX YIGD SHU/RQDO\

SIRIHVIRQDOHQ @V GLIMOQVDY HVIPSDV GH VX YIGD\ D\ XGDUBHV D DNWIDUVX FDUI D GH WDEDNR GH @ P HNRU
P DQHWD SRVIE®H

,1)250 % &,» 1 &7,/

8 QR GH RV YDARUHV FRUSRIDVIYRV |XQGDP HQVD®BV GH * HEW/GHU : HIW HV KDFHU XQD FRQWIEXFLuQ
SRVMAD D @ VRFIHGDG HVIRU £QGRVH FRQWDQWAP HOWA SRUP HNRUDU @V FRQGLFLRQHV GH YLGD GH @V
SHURQDV GHQWR \ IXHWD GH VX HP SUWVD ( WW HQIRTXH VH WHIGIND GLLHFVDP HQWA D QLYHO GH
DFVIYIGDGHV LQVAWDY HQ SWRIWDP DV SDWD HP SBIDGRV P D\RWIHV TXH VIHQHQ HQ FXHQWD VXV
VWX DFLRQHV YWDGBIV\ QHFHVUGDGHV HVS HF TLFDV
( OGHVDUR@R SHU/RQDO SURIHVIRQDOGH BV HP SGIDGRV HV XQ REMMYR D WU R SM@] R 6XVHP SGIDGRV
VIHQHQ @ RSRUXQLGDG GH GHVDURADU VXV KDELAGDGHV D WDY«V GH @ DFDGHP LD GH IRWP DFLuQ
P\2 WDQJH&RAIH GHO* IXSR TXH RIWHFH XQD YDUDGD JDP D GH WVHP LQDURV RU DQL DGRV SRU
SWRIHVRUHV FXD@LFDGRV R D WDY«V GH H GIDURIQJ $ GHP £V GH VHP LQDURV SRIHVIRQD®V KD\ FXURV
FHQWDGRV HQ HOGHVDURGR SHUW/RQDO VHP LQDURV VREH FRQFLADFLQ GH @ YIGD MERWO\ 1DP L@DU \
VHP LQDURV HVSHFLD@] DGRV SDWD FRMWDVP DIRUHVGH \  D*RV

$*($' $37 352-(&7 _(5%$6086
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/ DI HWILQ GH @ HGDG GHEH VHUXQD SDUM REYID\ QDVXWDOGH @ FXA@XWD GH FXDA XIHUHP SWHVD HQ HO
IXWWR\ GHEH D\ XGDUD WQHUHQ FXHQVD DVSHFVRRV GH @V GL HIHQWAY HVIDSDV GH @ YLGD GH VIRGRV RV
HP S®IDGRV GH VRGDV @V FDWAJ RUDV GH HGDG 3 XHGH VHUYLUGH EDWVH SDWD P HWRWDU @ LOQRYDFLUQ GH

@RV SIRFHWRYV LOVADRY

33/$9%5$6 & $9(

GRP HWIF DQG LQVHUQDVIRQDOWDQVSRUN @RI MMEFY VIDLARUP DGH @RJ LWWIEV VROMIRQV  SK\ VIRVKHUDS MW
Z RINIQJ HQYLLRQP HQW

)2726<0$7(5,$/ *5%$),&2
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*8027(; VRFIHGDG DQUQIP D \ VXV ILADBN HV XQ WHSXVDGR WDQVIRWP DGRU \ |DEUFDQWA GH
SWRGXFVRV GH FDXFKR\ S@WIFR\ XQ [P SRUDQWA SIRYHHGRUGH FRP SRQHQWIAV SDWD @ LQGXWUD GHO
DXVRP pYLO( Q VX SWRIWDP D GH SWIRGXFFLQ RIWHFH XQD DP S@D JDP D GH FRP SXHWRV GH FDXFKR \
WA IV LHFXELHURY TXH VRQ @ EDVH SDWD @ IDEUFDFIUQ GH XQD DP S@D JDP D GH SIRGXFVRV
HP EDUFDFLRQHV QHXP £VIEDV VIMWIP DV HVSHFLD®N GH UHVFDVIA E DUHLDV FRQWD LOXQGDFLRQHV HVF
7DP El«Q \H FHQWD HQ @ SWRGXFFLUQ GH FRP SRQHQWAV GH DXVRP RFLQ EDVDGRV HQ HVSXP DV GH
SROXUHDQR SRASIRSIBIQR H SDQGIGR GLYHURV VISRV GH S@WIFRV \ FDXFKR (V XQR GH @RV
SUQFLS DGV | DEUFDQVAV HXLIRSHRV HQ @ FDVIAJ RUD GH SDIDVRGIV

/D HP SUHVD VIHQH DSLR[ LP DGDP HQWA HP SGIDGRV \ FWHD YDARU SDWD HP SGIDGRV VRFLIRV \
DFFLRQIIDV 6X YIMuQ HV VHUXQD HP SUHVD UHVSHVIDGD SRUM H FHBIQFLD HQ GR TXH KDFH\ FRQWUXLGD
SRU SHURQDV TXH VH VIHQVDQ RU X@RVDV GH HA@D /D FOYH GH VX «[ VR HV @ FRP XQLFDFLUQ \ @
FROERWFLQ HQWH SHURQDV\ HT XLSRV

1)250$&,» 1 %$6,&$

1RP ELHGH® 2 WDQYDFluQ *8027(; DV

7DP D RGH® HP SWHWD !

/ RFDQ@] DFLuQ % HFDY &] HFK 5 HSXEQF
6 HFVRU P DQXIDFVXLD
7SR GH ( QUGDG 6 RFLHGDG DQRQLP D
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/D HP SUIHWD SWRP XHYH @ GLYHUAGDG HQ HO XJDU GH WDEDMR \ HO GHVDUR@R GH XQD FXQOXWD
FRUSRWDVYD HQ @ TXH GLHUHQWAV J IXSRV WDEDNDQ MQVRV VH LQVSLLDQ P XWWDP HQWA \  DSUHQGHQ \

FRP SDUMQ H[ SHUHQFLDV MERW®V D WDY«V GH XQD DP S@D JDP D GH SWRJ WP DV FRIBRIDAYRY ( QWH
HQORV VH LQFOX\ HQ DFXHWGRY FRQ FHQWRV GH HQVHE DQ] D SUP DUD \ VHFXQGDUD SDWD @ SDUAFLSDFLQ
GH @ HP SWHVD HQ @ HGXFDFLUQ \ IRWP DFLuQ GH @RV DXP QRV GH HWRV FHQWRV FRQ HOREMMYR GH
FUHDU @V FRQGLFIRQHV SDWD XQDV P HWRUWHV SHU/SHFVYDV GH HP SR SDWD &RV DXP QRV (Q @
FROWDVDFLQ FRUSRIDMYD VHBIFFIRQDQ D @RV HP SGIDGRV SRU HGDG SDWD WHIGINDU @ HWUKFVXLD
GHP RJEILFD GH @ HP SUHWD

/D $&$' (0,$ *8027(; RIWHFH IRWP DFlpQ SDWD VRGRV RV JWXSRV GH HGDG \ IRP HQW @
FRRSHWDFLUQ HQWH HP SGIDGRV MYHQHV\ P D\ RUHV + D LQWRGXFLGR RSRUXQLGDGHV GH FRQWDVDFLQ
FROQMQW D WHP SR SDUFIDO GHVGH FDVD \ GH WDMDGR +D FWHDGR @V FRQGLFIRQHV SDWD XQD
IRWP DFLUQ VXILFIHQW GH @RV HP SGIDGRV WHFL«Q FRQWDVDGRV 3WRP XHYH KEEWRV D@P HQVDURV
VDXGDE®V \ RIWHFH XQD P HNRU DWAQFLQ VDQWDUD 6H LQYIHUWM HQ HQP LQDU HOWDEDNR | LFDP HQWM
H[ LJHQWA UHGXFLU RV IDFVRUHV GH UHVIR \ P HNRUDU HOHQVRUQR MERWOHQ J HQHWDO 3 DD | DFLAVDU M
WHLQFRUSRWDFLQ GH @V P XMILHV WDV @ EDND SRUP DVIHUQLGDG \ SDVIAWLGDG @ HP SUHVD RIWHFH DSR\ R
ILODQFLHLR SDWD @V RSFLRQHV GH FXLGDGR GH @RV KINRV D WDY«V GH XQD J XDUGHUD R XQ VXEMGIR GH
JXDUWGHUD \ SHWPP WA D @V P XMiLHV FRQ EDND SRU P DWALQIGDG \ SDVWAWIGDG SDUAFLSDU HQ @V
DFVIYLGDGHV GH IRWP DFLuQ GH @ HP SUHVD

( Q IHEWHWR GH @ HP SUHVD JDQU HOSWHP IR SRUVX HQIRTXH LOWAQ HOWA H LQQRYDGRU GH @
J HWI1Q GH @ HGDG HQ HOXJ DUGH WDEDNR / RV SUQFLS DBV FUVHURY SDLD @V QRP  LODFLRQHV | XHWRQ XQ
DQE@MY GHOSIRFHVR GH J HWILQ GH @ HGDG XQD VROXFLUQ LOQRYDGRWD LOVAHVDOWA \ XQD IRWP D GH
SWRP RYHU® FRRSHDFLQ LOWAL HQHUDFLRQDOHQ HOOXJ DUGH VWDE DR

1)250$&,+ 1 ce7,/

*8027(; WHWDVD P £V GH FRQHFVIDUJ HQHWDFLRQHV TXH GH HP S®IDUD WDEDNDGRUHV GH P £V HGDG
/ D SRE@FLuQ HWE H SHUP HQVDQGR XQD FLHWD HYRXFLuQ GHP RILEILFD / DV HWIDG WIFDV P XHWUDQ
TXH @RV HXWRSHRV QXQFD KDQ YLYIGR P £VVIHP SR HQ @ KIMRUD\ DOP VWP R VIHP SR FDGD YH] QDFHQ
P HQRV QL2 RV 6LTXLHWHQ HWDUHQ HOP HUFDGR D @UW R SM] R IHQHQ T XH LHVSRQGHUD HWID VIVXDFLu Q
GH IRWPP D FROQWQXDGD (Q *8027(; HQ FRQFUHVR HWEQ LOMQWDQGR FRQHFVDU D RV GLWIQVRV
JUKSRV GH HP S®IDGRV \ QR U@ D BV JXSRV GH HGDG HQ @RV SIRFHVRV GH WDEDNR ' H HWH P RGR
@V SHURQDV VH LQVSLLDQ P XVXDP HQWA DSWHQGHQ \ FRP SDUMQ H[ SHUHQFLDV ERWMN D WDY«V GH
XQD DP S@D JDP D GH SWRIWDP DVGH @ HP SUHVD

$*($' $37 352-(&7 _(5%$6086
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/ D VRFLHGDG HXURSHD HQYHWIFH\ VQHP RV TXH SUHSDWDUWQRV SDWD SRGHURIWHFHUD GRV P D\ RUHV XQRV
VHWYLFIRV \ XQ QLYHOGH YIGD DWHTXLE®V \ GH FDQGDG 8 QD VRFLHGDG HFRQUP LFDP HQWA DYDQ] DGD
SXHGH IHFRQRFHUH SRU ELHQ TXH HVFDSD] GH FXLGDUD @V SHUWRQDVTXHP £V®& QHFHVDQ \ HWR
LQFX\ HD ®RVP D\ RUHV

3$/$%5%$6 &/ $9(

SRASWRSIMIQR SEAWIFR FDXFKR EDWRV FDWBSDV SDEHMRQHV DXVRRP RFLUQ GLYHUAGDG SWRJWDP D
FRWBRWDWYR HGXFDFLLQ

)2726<0$7(5,$/ *5%$),&2
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. RN \ \RY LV D QRQ SRIMRU DQL] DIRQ VK DWKH®V SHRS® LQ GL I LFXAVD H VWKDMRQV 7KH TXDAW Rl
W VHUYLFHV LV GLLHFV® GHSHQGHQWRQ VIKH TXDAW RI IWWHDP  7KH\ IXQ  UHJ DAALHG VRFLDOVHUYLFHV
I7KHWDSHXVIF FRP P XQIW IRUGWKXJ DGGLFW RITHW GRQJ P  IHVGHOWDOWHDVIP HQWIRU DGGLFWAG
P HQ DQG Z RP HQ DJHG DWBIDW  \ HDW/

I$ IVHUFDUIH SWIRJIWDP  VKH SWRJWP DFW DV D WDQUMRQ EUGJH EHVE HHQ VKH FRP P XQIW DQG
HYHU GD\ @ H

16 RFLDODFVIYDVIRQ VHUYLFHV P DIQO LQ VIKH [IH@ GLLHFV® LQ VRFIDAD YXGHWDE® IDP LOHV VXSSRUAQJ
IDP LOHV EHIRUH DQG DIVWUGLYRUFH LQ | LQDQFLDOGL | LEXOHV HVEF

16 SHFLDOVWWRFLDOFRXQVHAQJ FRXQVH@QJ 1DP LOHV Z VK VRFLDOSRE®P V B DODGYLFH P HGLDWRQ
VIKHLDS\

,Q DGGIMRQ VKH\ XQ VZ R RVKHUSIRMIFW QDP HO® ViKH 9 RXQWAHU & HQWH DQG 3 LHYHQWRQ 3 WRJDP V
IRU3UP DU 6FKRRYY

) RU VHYHWDO\ HDW/ VKH RU DQL] DVMRQ KDV DR EHHQ DFVIYH® LQYROYHG LQ DFVIMMHV DIP HG DWQDVXUH
FRQWHUDMRQ 7KHWH LQFOXGH QDWUH P DQDJ HP HQWDQG FRQVHUYDWRQ DV Z HA@DV VKHHS J D] 1QJ 1Q
SIRWFWG GLILFXOWR DFFHW DUHDV 7KH\ DWH LOVHIHWIG LQ WHQHZ DE®I LHVRXUFHV DQG FDUY RXW
SIRMIFW Z VK FOHQW VXFK DV EXLGBLQJ FA\ KRXVHV

1)250$&,* 1 %$6,&$

1RP ELHGH® RUDQL DFLHQ . IRN. \NRY | %

7TDP P RGH® (P SWHWDW

/ RFD@] DFLQ .\ MY &] HFK 5 HSXEQF
6 HFVRU &RP XQLGDG DS HXVWFD
7LSR GH ( QUGDG DVRFLDFLQ

$*($' $37 352-(&7 _(5%$6086



% 67 35$&7,&( . 52. . <-29
&$6% ' (/% &$3%&," $' ' (/ 753 %$-2

+,6725,$ "' (/$ (035(6%

. (RN . \ MY HV XQD RU DQL] DFLuQ MQ £QIP R GH OXFLR TXH D\ XGD D SHWRQDV HQ VIWXDFLRQHV YLV
GUFL®V / D FDAGDG GH VXV VHUYLFLRV GHSHQGH GLLHFVDP HQWA GH @ FDAGDG GH VX HTXLSR * HWIRQDQ
VHUYLFLRV VRFLDGV LHJ DMADGRY

&RP XQLGDG WADS«XVED SDWD GLRI RGHSHQGLHQWAV RIUHFH WDVDP LHQVR UHV.GHQFLDOD MU R S@] R
SDW KRP EWHV\ P XMiLHV DGLFVRV GH DOP HQRV D RV

3WRIWDP D GH DWQFHQ SRWHURU HO SWRIWDP D DFWD FRP R SXHOW GH WDQUFIUQ HQWH @
FRP XQIGDG\ @ YLGD FRAGLDQD

6HWLFIRV GH DFVIYDFLuQ VRFIDO SUQFLSD® HQW VREWH HO VWUHQR GLHFVDP HOWA HQ IDP LODV
VRFID® HQW YX@HWDE®V DSR\ DQGR D @V IDP LADV DQWAV \ GHVSX«V GHOGLYRWFIR HQ GLLFXQDGHY
HFRQUP LFDV HVF

$VHVRWDP IHQVR VRFIDO HVSHFID@ DGR DVHVRWDP IHQVR D IDP LADV FRQ SWRE®IP DV VRFIDGV
DVHVRWDP HQVR MUGLFR P HGLDFLuQ VHWDSLD
$GHP £V JHWIRQDQ RWRV GRV SR\ HFVRV HO&HQWR GH 9 ROXQUDUDGR \ 3RJWDP DV GH 3 LHYHQFLLQ
SDUD ( VFXH@V 3 UP DUDV
' HVGH KDFH YDURV D* RV @ RW DQL DFLQ VIDP El«Q SDUAFLSD DFVIYDP HQWH HQ DFVIMIGDGHV GLLLI LGDV D
® FRQWHUYDFLUQ GH @ QDVKWD®] D < WDV LQFGX\ HQ @ J HWILQ \ FRQWHUYDFLHQ GH @ QDVKWD® D DV
FRP R HOSDWRUHR GH RYHNDV HQ ] RQDV SWRVIAJ LGDV GH GL FLODFFHVR 6H LQVAUHVDQ SRU @RV LHFXU/RV
HQRYDE®HV\ @HYDQ D FDER SR\ HFVRV FRQ FAHQWAV FRP R @ FROQWUKXFFLuQ GH FDVDV GH EDUR

,1)250%&, 1 oe7,/

$ @ KRW GH IP S@QDU® J HWILQ GH @ HGDG HFRP LHQGDQ LRGHDUH GH SHU/RQDV TXH HOWHQGDQ
HOWAP D\ SXHGDQ VHUGH D\ XGD GXDQW VRGR HOSLRFHVR 6XJ LHUHQ H®W LUHP SGIDGRV D RV TXH GV
HQUWMVDVP H HOWAP D D GRV TXH BNV J XWIH DSUHQGHUFRVDV QXHYDV\ D @RV TXH QR BV GHVDQLP HQ @RV
I LDFDVRV SDUFLD®V ( V DFRQVHNDE ®1 FRQUDUFRQ P £V GH XQ P IHP ELR GHOHTXLSR SDWD TXH SXHGDQ
DSR\DUH P XVXDP HQW /RV SUQFISIRV GHEHQ LQWRGXFLUMH JWDGXD® HQW D VRGR HO SHUWRQDO
P HGLDQWA @ FRP XQLFDFLUQ\ @ LGHQW LFDFLQ GH VXV QHFHVGDGHV 6H WDVID GH XQ SWRFHVR D MU R
SM®] R SDWD HOTXH KD\ TXH LHVHUYDUVIHP SR\ HVSDFIR VXILFLHQWAV + D\ TXH H®J LUGRV SDVRV GH VIDO
P DQHWD TXH GV WDEDMGRWHV QR VH MIHQWQ DEWKP DGRV \ TXH GIMXWQ GHO WDEDMR \ @R
HQFXHQWHQ DJWDGDE® 7DP El«Q HV QHFHVDUR HWDU SUHSDWDGR SDWD SRVEGV DFVIYIGDGHV TXH
SXHGDQ SRYRFDUXQ FRQIQFVR HQWH @V UHVS RQVDE LAGDGHY MERWGV\ @ QHFHVUGDG GH FXP SQU@RV
LQGLFDGRUHV-— - : -

$*($' $37 352-(&7 _(5%$6086
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/ D HVHQFLD GH @ FRQFLADFLUQ GH @ YIGD MERWO\ IDP LADU QR FROMWH V@R HQ HQFRQWDU XQ
HT XLOEUR HOWH @ YLGD SHUWRQDO\ @ SLRIHVIRQDOMOQR VP EL«Q HQ KD@UXQ HT XLAEUR J HQHWDOT XH
VH SIRGXFH FXDQGR @V SHWRQDV GIM XVIDQ \  HQFXHQWDQ VHQWGR D VX WDE DVR

/ RVHP S®IDGRV TXLHUHQ TXH VH GV HVEXFKH \ UHD® HQWA GBIV P SRUWD TXH VH WAQJ DQ HQ FXHQVD VXV
RSIQIRQHV \  FRP HQWDURV TXIHWHQ IRWP DU SDUM GH XQ HTXISR 1R VH WDVD W@ GH TXH XQ
WDEDNDGRU HW& P £V D RV HQ DFWYR R GH SWRGRQJ DU VX FDSDFIGDG @ERWO QR TXH XQR GH @RV
REMMYRV GHEH VHU TXH @ SHU/RQD VH MELB HQ XQ EXHQ HWIDGR P HQVDO\ |I"VIFR SDUWD TXH SXHGD
GIM XVIDUGHOSHURGR T XH VH DYHFLQD

/ DI HWM1Q GH @ HGDG SXHGH DS@FDUH HQ FXDA XIHURW DQL DFLQ LOGHS HQGLHQWAP HQWH GHOVHFVRU
R HOQYP HWR GH HP S®IDGRV

3$/$%5%56 &/ $9(

RUDQIDFlNQ MQ £QIP R GH OXFWR FRP XQIGDG WAWDS«XWFD SWHYHQFIMQ DVHVRIDP LHQWR
YRXQWUDGR DSR\R DOFWHFIP HQVR SHURQDO FRQFLADFINQ GH @ YIGD GERWO\ [DP LADU : RWN
$ ELOW + RXVH RILFLQD VDXGDE®1 FRIERWDFLQ LOWAL HQHUDFLRQDO VKVRUD

)2726<0$7(5,$/ *5%$),&2
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0 <(56 * IRXS VUR HV HOWHSHHODQW GH YHQVDV H[ FOXMIYR GH LQQRJ\ \ 3KRVRQ HQHW\ SDD
FQHQWAV FRUIBRIDVYRV 9 HQGHQ HBFWIFLGDG \ J DV QDWDOSDWD LQQRI\ \ VH RFXSDQ GH VXV FQHQWAV
3 DWD 3 KRVRQ HQHW\ YHQGHQ FHQWD®HV | RVRYRADLEDV D HP SUHVDV

1)250$&,» 1 %$6,&$

1RP ELHGH@® 2 WDQL DFLuQ 0 <(56 * IRXS / V&

7DP D* RGH @ HP SWHWD

/ RFDQ] DFLpQ 2 | IFLQD FHQWDOHQ 3WDJ XH &] HFK 5 HSXEQF
6 HFVRU FRP HWFLIR\ YHQVD GH HQHW D
7SR GH HOWGDG VRFLHGDG DQUQLP D
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(Q0<(56 *RXS VUR TXH WH GHGLFD SUQFLSD® HQWA DOFRP HWFIR \ @ YHQVD GH HQHW D\ 39
FHOWD®HV | RVRYRADLFDY QR VWDEDNDQ SHUWRQDV P D\ RUIHV MQR VREWH VRGR SHU/RQDV P D\ RUIHV GH
D RV HQ SXHWRV GH YHQVDV 6 XV FQHQWAY QHFHMVIDQ XQ FRP HUFLDOFRQ H[ SHUHQFLD T XH GV DMHQGD
$ @ @UD VIHQHQ XQD P HNRUH[ SHUHQFLD HQ @ HP SWHWD FXDQGR XQD SHU/RQD P D\ RUWH RFXSD GHO
FQHOW HOFQHQWA VIHQH P £V FRQILDQ] D HQ HARY 3RU® VIDQVR HWRV WDEDNDGRWHY GH P £V HGDG VRQ
FRQWDVIDGRV SUQFLSD® HQWA FRP R LHSIHVHQVIDQWAY GH YHQVDV / D P D\ RUD GH @RV YHQGHGRWHV VRQ
GH HGDG VP LU SRUMR TXH WH HQVIHQGHQ \ DOP WP R VIHP SR HOMiIIH GH YHQVDV HV GH @ P \P D
HGDG SRU® TXHKXP DQDP HQW HWEZQ FHUFD GH H@RV\ HWZQ HQ @ P L\MP D S£JLQD
$ A XQRV GH RV P RP HQVRV DJ WIDGDE®V LOFOX\ HQ HOKHFKR GH TXH @RV HS IHVHQVDQWAY GH YHQVDV
DSWHFIDQ \ GIM WXVIDQ WDEDNDQGR SDWD M HP SWHVD + DWID DKRWD QR VH KDQ HQFRQWDGR FRQ QLQJIYQ
P RP HQWR GU FLO6u@R KD KDELGR DQ XQD MWXDFLuQ HQ @ TXH QR KDQ TXHUGR XVIKI] DUM® VWFQRMRJ D
P RGHWD HO@SL \ HOSDSHOVRQ HP SWH XQD RSFLuQ P HNRUSDUWD HA@RV T XH DA XQD DS@FDFLQ HQ HO
P pYLO

,1)250%$&,* 1 87,/

+ DWID DKRWD QR KDQ WHQLGR TXH VXSHWDUQLQJ ¥Q REWEZFX® HQ @ DGDSVDFLQ GH HWRV VWDE DNDGRUHV
GH P £V HGDG QL KDQ HQFRQWDGR HVMHQFID DAXQD $ OFRQWDUR @RV SWRSIRV FRP HUFIDGN GV
DSR\ DQ

7DUWGDWRQ DSUR] P DGDP HQWA XQ D* R HQ DS@FDU@ P HNRU SLEFVFD DQWAV GH SDVDUGH @ LQVHQFLQ
RWJ LQDOGH FRQWDVIDU D FRP HUFID®N MYHQHV D P DIRWIHV GH D RV 1 R VIHQHQ SUHYIMWR YRQOYHU D
FRQWDVDUHP S@GIDGRV N YHQHV HQ HOIXVKLR

$*($' $37 352-(&7 _(5%$6086
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6lQ GXGD GHEH WQHUMH HQ FXHQVID @ SRMVME® P D\ RU LQFIGHQFID GH @ P D@ VDXG HQWH @RV
VDEDNDGRWHY GH P £VHGDG 61Q HP EDUR HQ HWID HP SWHWD D¥Q QR VH KD SMQWADGR HWH SWREGIP D
\ @V QXHYDV LGHDV VH KDQ DS@FDGR MQ UIHWUIFFLRQHY

3$/$%5%56 &/ $9(

HWDELOGDG H SHUHQFLD YIWWVIDO QRQJ HYLGDG FRRSHWDFLUQ D MU R S@] R GIDADG HT XLSR

)2726<0$7(5,$/ *5%$),&2
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3(5)250,$ HVXQD RW DQL DFLQ LQVHUQDFIRQDOT XH RSHID HQ ~ SD'VHV GH VRGR HOP XQGR GRQGH
P LBV GH HP SUHVDV\ D KDQ P HNRUDGR VX SIRVSHUGDG J LDFLDV D HT XLSRV ELHQ IRWP DGRV\ @HQRV GH
SHURQDV SIRGXFVIYDV ( Q @ 5 HSYEQFD &KHFD @ HP SUHVD FXHQWD FRQ ~ HP SMIDGRV 6X REMMYR
HV DSR\ DUD @V HP SUHVDV FRQ SIRGXFVRV R VHUYLFLRV YDARVRV HQ HOEP ELVR GH @ IRWP DFLuQ GH
HTXLSRV /D HP SUHVD RU DQL D SHUuGLFDP HQWA FRQIHWHQFLDV VHP LQDURV \ VIDA@BILHV SDWD P SDUAL
DP SARV FRQRFLP IHQVRV WFQLFRV\ HILFDFHV KHUDP LHQVDV HQ OQHD TXH KDFHQ TXH @ VHOFFLUQ\ @
JHWIQ GH GRVHP SBIDGRVVWHQIDQ P £V «[ VR HQ P DQRV GH @V HP SUHVDV QR Vit@R GH @V SHT XHe DV\

P HGIDQDV MQR VDP El«Q GH @V JWDQGHV $V SXHGHQ FXP SQU VXV SLRSIRV REMMNRV FUHFHU \

SRVSHWDU

,1)250 $&,+ 1 %f 6,8&%

1 RP EWHGH @2 WDQL DFlHQ 3(5)250,$ VSROVUR

7DP D RGH®@ HP SWHWD

/ RFD@] DFLQ 3WDJIXH &] HFK 5 HSXEQF
6 HFVRU FRQVXQORUD
7SR GH HQWGDG VRFLHGDG QP VDGD
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3(5)250,% HQ @ 5HSYEQFD &KHFD HV XQD HP SUMVD WHDMIYDP HQWA SHTXHE D 6XV HP SGIDGRV
WDEDNDQ SUQFLSD® HQWA HQ FRQVXAORUD \ FXHQWD FRQ YDURV HP SGIDGRV YHVWDQRV $ @ KRW GH
VHBIFFLRQDUD VXV QXHYRV HP SBIDGRV LQIXX\ H @ DFVIVXG J HQHWDOGH @ SHUWRQD TXH VHBIFFLRQD D @RV
QXHYRV HP SGIDGRV\ @ DXVHQFLD GH SIHMLFIRV GH HGDG 1 R LOVMMQ HQ FRQWDVDU VU@ D M YHQHV \

DFHSVDQ D HP SGIDGRV GH FXDA XIHU HGDG 3 DD HARV VRQ [P SRUDQWAY @ YROXQVDG GH WDEDNDU @
RUHQVDFLQ D RV LHVXODGRV\ @ H SHUHQFLD SWHYID 6LXQ HP S®DGR GHP XHWAD TXH KD WDEDNDGR
P X\ HILFD] P HQW GXWDQWA YDUDV G«FDGDV\ VIHQH J DQDV GH WDEDNDU SDUD HARV HV XQ LQGLFDGRUGH
TXH HVD SHURQD TXHUE VHUYMD, FRQVHI XLUGHWALP LQDGRV LHVXODGRY 7DP El«Q VRQ FRQVFLHQWAV GH
TXH HQ IXQFIQ GH VX HGDG @RV HP SBDGRV YHWDQRY QR VHLEQ VDQ HILFIHQWAV FRP R HQ VX YIGD
DOWAURU SHUR VHI XLLEQ T XHUHQGR VHOWLH YEQGRV / D YRXQWDG GH DSUHQGHU FDP ELDU\ DGDSVDUMH D
XQ GHWALP LODGR HQVRUDR GH WDEDNR VP EL«Q HV XQD P HGLGD HVHQFLDOSDWD HARV 6L HOHP SGHDGR
FXP S® B DOWAURU SRGUE LQFRUISRWDUMH DOHTXISR /D HP SUHVD GHWHD XQ HTXLSR YDUDGR \ FRQ
GLYHUAGDG GH HGDGHV @ HGDG GHOHP SBIDGR QR GV IP SRWD HQ DEVRXVR $ OFRQWDUR SUHILHIHQ
FROWDVDUD HP S®IDGRV TXH WHQJ DQ XQ KIWRUDOSIREDGR GH EXHQD SIRGXFFLUQ VHDQ VHULFLDGBV \

SRQJ DQ VRGR VX FRWD] pQ HQ VX WDEDNR &RQ XQ HT XLSR LHIVIYDP HQWA SHTXHE R FRQWI XHQ J LDQGHV
HIHFVRV HWEZQ DELHWRV D VRGDV @V SHW/RQDV H LOWQVDQ UHFXSHWDUVX SRWQFLDORFXOR

/ D HP SUHVD DSWHFLp HOHQIRT XH GH XQ HP S®DGR YHWALDQR TXH \ D KD SDVDGR SRUP XFKDV FRVDV \

VXJ L TXH G4 I XWIDUD WDQWP IMUVX H[ SHUHQFLD D XQ HP SBIDGR P £VMRYHQ ' HVSX«V GH GDUB! HWID
RSRUXQLGDG HO HP S®IDGR VH @iQu GH HQHU D GIMWKW GH VX WDEDWR \ R HQFRQWL P £V
VDVIMDFVRUR 6X SMTXH P HRW @ SWRGXFFLUQ DXP HQW \ VP EL«Q GLWP LQX\ i @ |HFXHQFLD GH M
GUWDP DW] DFLuQ RWJ LQDO 6H & HQFRP HQGU XQD QXHYD VIDLHD XQD P IMpQ \ LHVX@M P X\ EHQHILFIRWR
QR VU@ SDWD @ HP SUHWD

,1)250%&,~1 87,/

1R H MM XQD UMMMQFLD HVSHF ILFD D @ DGDSWBFIHQ GH ®V P D\RUIHV HQ @ HP SUAVD 61Q HP EDUR @&V
REWEFX®V SXHGHQ VHU SRUHWP S® ®V SWRSIRV KEEMRV\ HWAR GH WDEDWVR GHOHP SGDGR \ @V QXHYDV
H{ LJ HQFLDV D @V TXH QR HWE DFRWXP EWGR GHELGR D ¥ RV GH WDEDWR DQWURUHQ RAR OXJ DU $ HWAM WSR GH
HP SGDGRV BV FXHWID XQ SRFR P £V DGDSVBUWH\ DA XQDV GH @V QXHYDV QRUP DV BV UMVX®IQ P £V GLFLBNV DO
SUQFISIR SHR . HOHP SGDGR HWE GIVSXHWR DFDEDE DGDSVEQGRWH FRQ «[ MR ( Q HWRV FDWRV HV P X\
P SRWIQW @ FRP XQIEDFLQ FRQ HAQGIYIGXR H STFEQGR®I @V WD RQHV\ DUIXP HOMDQGR SDWD TXH HOMHQGD
@®VSWRFHGIP HQRV\ HW GLVSXHWR D DFHSVBUDV GLLHHMAV QRWP DVHVSHFTIFDV / D DGDSVBFIQ J ®REDOGH XQ
HP SGDGR DV LOFXXIGDV @V GIVFXMROHV GXIDGH D P MV (VP £VH LJHQW\ @D P £VWHP SR SHR DO
ILQDCDSRWID EHQH LELRVD DP EDVSDUMV

5HFRP IHQGDQ TXH HQ HOFD\R GH @ FRQWDVIFIUQ GH HP SBDGRV P DIRUWV SHR WP ElQ FRQ ®V \D
H MMMV VH IQWRGX] FDQ\ DPVWDIFHQ GLUHAWIEHY HVSHF TLEDV H LOWAKFFLRQHY GHVBADGDV IHDFLIRQDGDV FRQ HO
WDEDVR FRQFUHVR SDD ®VHP SGDGRV FRQ XQD GHVFUSFIQ P £VFRKHHQWM\ GHVXADGD GH @V D] ROHV SRUDV
TXH WH SURFHGH GH GHWAP LOQDGD P DQHWD ( WR SXHGH DIYIDUSUHI XQUV\ H STEDFIRQHY SRWMURUHV 7DP EL«Q
XJIHHQ D &V HP SUAVDURV TXH FRQR] FDQ P HRU D VXV QXHYRV WDEDNBGRUHV YHWDQRV \ TXH UHDIFHQ @V
SWXHEDV SUHYIDV GH BV FDQGIGDVRY D XQ SXHWR GH WDEDWR FRQ D\ XGD GH WA\ FXHWRQDURVHVSHETIERV ' H
HWM P RGR VH SXHGH REWIQHUP £VIQIRWP DFLuQ VREWH XQ HP SGDGR FRQFUMR\  SRWHMURWP HOWA SXHGH VHU
P £VIEFICBDD ®VHP SUAVDURV GHFLGIUM FRQADVEQ D HVH HP SGDGR HQ FROFUHVR

e e
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6LHP SWH TXH VHD SRVE®! KD\ TXH WDVDU LQGLYIGXD® HQWA D @RV HP SBIDGRV GH DOR QLYHO & TXH
@YD VIHP SR SHWR MWYH SDW DAR /D FWYH HWE HQ FRP SWHQGHU\ WHFRQRFHU RV SXQVRV | XHUMV
SHURQD®N \ DSWRYHFKDURV DOP £[ P R &XDQVR P HNRU VH FRQR] FD DOHP S®IDGR P £V IEFIOVHLE
LOWAJ LDUIR HQ HOSLRFHVR GH WDEDNR XVID] DUVXYV SXQVRV I XHUMV\ DS URYHFKDUVRGR VX SRWAQFLDO3 RU
RWD SDUM HV QHFHVDUR WDVDU SUHYLDP HQW @V GHELAGDGHV GH @RV HP SG®IDGRV SDWD TXH \H
P DQULHWIQ & P HQRV SRVIE® HQ HOSLRFHVR GH WDE DWR

7DP EL«Q VXJ LHIHQ QR GDUSRUVHQVDGR T XH HOHP S®GIDGR P D\ RUGR VDEH VRGR QR DYHUL) XDUHQ T X«
QR HV SGIQDP HQW FRP SHWQW 3RUHVR HV DFRQVHNDE ®1 DSR\ DU FRQUQXDP HQWA VX IRWP DFLuQ \

FXD@LFDFLHQ 6L VH GHAFVID D IHP SR QR KDELWE LHWDVRV \ HOHP S®IDGR \ VDP El«Q @ HP SUHVD

SRGIEQ DYDQ] DUP £VIESIGR

3$/$%5%56 &/ $9(

&RQVXARUD KHUDP IHQW HQ OQHD \HP LQDUR IRWP DFIUQ VD@U VHOFFHQ \  HYDXDFlQ GH
HP SGIDGRV WDQM HLHQFLD GH H[ SHUHQFLD FRP SIHOMQ SRVHQFLDORSRUXQLGDG HGXFDFLUQ

)2726<0$7(5,$/ *5%$),&2
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6SIEYD $HO QIF $GP LOMADFLIQ GH ,QIDHWUXFVKLDY ) HURYIDUDY HV XQD RU DQL DFLuQ HWIDVIDO
FKHFD TXH JHWIRQD @V OQHDV |HURYLDUDV SIRSIHGDG GHO( WDGR \ HSUHVHQVD @ IXQFLuQ GHO
SWRSIHVDUR \ RSHWGRU GHO |HURFDUIO HQ HOVHQWGR GH @ /H\ GH ) HURFDUIGN * DIDQW D HO
IXQFLRQDP IHQVR @ RSHWDVYIGDG @ P RGHWL] DFLQ\ HOGHVDURGR GH @ LOI IDHWUXFVXLD | HULRYLDUD
FKHFD 7WDP WD MV VRAFWXGHY GH GRV WDQVSRUMADV | HURYLDURY LQGLYLGXD®V TXH GHVHDQ XV DU
@V | HURFDULGN HADVIDGN \ BV DWJ QD @ FDSDFLGDG GHOI HURFDULOGH FRQIRWP LGDG FRQ @/ H\ &RQ
HP SGIDGRV HV HOVH[ VR P D\ RUHP SGIDGRUGH @ 5 HSYEQFD &KHFD\ RIUHFH D VXV HP SGIDGRV
RSRUXQLGDGHV GH DXVRUHD@] DFLtQ FUHFLP LHQVR\ XQD DP S@D JDP D GH EHQHILFLRV

,1)250$&,+ 1 %$6,8%

1 RP EWHGH @2 WDQL DFlQ 6SEYD $HM QLF

7DP P RGH® (P SWHWD !

/ RFD@] DFLQ 3WJIXH &] HFK 5 HSXEQF
6 HFVRU WDQVS RUM
7SR GH HQWGDG RU DQL] DFLuQ HWIVIDO
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/D IXQFLQ GH @ RW DQY DFLuQ HV H SRVIDU XQ IHURFDUIOWHI XIR ILDE®! \ HILFIHQW TXH VYD D
FQHQWAV\ FRP XQLGDGHV 7DP EL«Q P DQWHQH\ GHVDUR@D @ LQI (DHWXFVXLD | HULRYLDUD FKHFD MQVR

FRQ VXV VRFIRV\ FOHQWAV 6X YIMpQ HV FRQYHULH HQ XQ VRFIR HILFIHQWA\ [LDE®! XQD HP SUHVD HQ @

TXH @®RV HP SGIDGRV VH MHQWDQ RUX@RVRY GH WDEDMMU 7DP El«Q VH HMXHJD SRU VHU XQD

RU DQL] DFLQ P RGHWQD HWDE®1\ FRQ SHWSHFYD &DP ELD SDWD RIUHFHUHOP HNRUVHUYLFIR SRUE® D

VXV SDVDMILRV \ FQHQWAV GH FDUD (P S®D D SHURQDO TXH YD GHVGH @ GUHFFluQ \ @

DGP LQMADFLQ KDWID SXHWRV GH EDND FXD@ LFDFLQ

( Q HOSDVDGR @ RU DQL] DFLHQ HP SHQGLH XQ SR\ HFVR SDUWD LOWRGXFLUHOFRQFHSVR GH FDSDFLGDG

MERWOHQWH @RV HP SGIDGRV FRP R SDUM GH @ DSQFDFLQ GH @ J HWI1Q GH @ HGDG ( WID | XH @ EDWH

GH @ HWUDVAJ LD GH GHVDUR@R GH @RV LHFXU/RV KXP DQRV GH @ RU DQU DFLuQ \ GH @ DSQFDFLUQ GH

P HGLGDV GH JHWILQ GH @ HGDG HQ @RV £P ELVRV GH @ SIRP RFLUQ GH @ VDXG HOGHVDURGR GH

FRP SHWAQFLDV @ P RWVDFLuQ\ @ FUHDFLuQ GH FRQGLFLRQHV GH WDE DNR DGHFXDGDV

8 QD GH @V P SQFDFLRQHV | XH @ FUHDFLLQ GHOVHUYLFIR GH VDXXG @ERWO TXH HV XQ VHWLFIR GH VDXXG

SUHYHQWAD TXH LP S@FD @ HYDXDFLuQ GHOLP SDFVR GH @V DFVIYLGDGHV MERWG HOHQVRUDR MERWO
\ @V FRQGLFIRQHV GH WDEDNR HQ @ VDXG GH @RV HP SBIDGRV ( W VHWIFIR LQFX\ H H £P HQHV
SWHYHQWYRV\ HYDXDFLuQ GH @ DSVIWXG SDUWD HOWDEDNR ( OVHUYLFLIR VP EL«Q RIUHFH DVHVRIDP LHQVR

HQ P DMHUD GH VDXG MERWO SIRWFFILQ FROWD @RV DFFIGHOWAV MERWGN @ RFXSDFLQ \ @V
HQIHWP HGDGHV HMFLRQDGDV FRQ HO WDEDMR IRWP DFluQ HQ SUP HWRV DX[LIRV \ VXSHWMuQ

SHUpGLFD HQ @RV XJ DUHV GH WDEDNR \ GHOLHQGLP LHQVR GH @ RE D R VHWYLFIR

1)250$&,1 87,/

&RP R XQR GH @RV P D\ RUHV HP SGIDGRWHV GH @ 5 HSYEQFD &KHFD GDQ SURUGDG D VXV HP SGIDGRV
6RQ HODFVIYR P £V YDARVR GH @ RW DQL] DFLQ 9 DARWDQ VX WDEDNR \ KDFHQ VRGR QR SRVIE B SRUFUHDU
@V P HWRWHV FRQGLFLIRQHV SDWD HARV / HV RIHFHQ RSRUXQLGDGHV GH DXVRUHDA] DFLUQ FUHFLP HQVR \

XQD DP S@D JDP D GH SIHWDFIRQHV < @ SUHWDFLUQ GH VHUYLFIRV VDQWDURY SUHYHQWYRV TXH
FRQUGHWDQ VXP DP HQWA P SRUDQWAV HV XQR GH HAIRV

$*($' $37 352-(&7 _(5%$6086
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&XDQGR VH WDEDN) FRQ SHU/RQDV P D\ RUHV HV P SRUWDQW VIHQHUHQ FXHQVID VX DSVIWXG P «GLFD SDLD
HOSXHWR HVSHFTLFR TXH GHVHP SH: DQ DV FRP R RV SRVE BV UHVJ RV DVRFLDGRY DOWDEDNR GH @U D
GXWDFLHQ \ WDVIDU GH HYLVDURYV HQ @ P HGLGD GH (R SRMEE®! / D LGHQWU LFDFLUQ GH HWRV UHVIRV\ VX
VHIXIP HQVR D ® MUWR GHOVIHP SR HV HVSHFLD® HQWA LP SRUDQW ( W SWRFHVR HV LQGLYLGXDO\
SXHGH WHTXHUUP £V VIHP SR\ SHU/RQDOHQ @V JWDQGHV HP SUHVDV 7DP El«Q HV P X\ P SRU/DQWA
DVHI XWDUH GH TXH @V QHFHMGDGHV GH RV HP SGIDGRV VH FRQWRMQ \ HVFXFKDQ FRQ UHI X@MUGDG
/ DV HP SUMVDV TXH GHFLGDQ LQWRGXFLU VHUYLFIRV GH VDXXG MERWOHQ VX XJ DU GH WDEDNR GHEHQ
HVRU DUH SRU P HWRWDU FRQUQXDP HQW HQ HWW £P ELVR P D[ LP ] DU @ DWQFLHQ LQGLYIGXDO\
VXSHUVDUFUP R VH SWR\ HFVIDQ HQ @ SIEFVIFD @V P HGLGDV SUHYHQWYDV DGRSVIDGDV

3$/$%5%$6 &/ $9(

[HURFDUWO WDQVSRUM P «GIFR  WHWIFIR P «GIFR WDXG H DP HQ SWHYHQWYR P RWYDFLUQ
FRQGLFLIRQHY GH WDE DNR DGHFXDGDV

)2726 <0$7(5,$/ *5%),&2
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NRGD $ XVR DV HV HOP D\ RUIDEUFDQVWA GH DXVRP pYL®NV GH @ 5 HSYEQFD &KHFD / D VHGH FHQWDOGH
® HP SUHVD HWE HQ 0 MGE %RGMDY GRQGH VH HQFXHQWD @ P D\ RUSMQVD GH |DEUFDFLQ 7LHOQH
RWDV GRV S@QVDV GH | DEUFDFLUQ HQ @ 5 HSYEQFD &KHFD HQ . YDMQ\ \ 9UFKME ' HVGH IRWP D
SDUM GHOJXSR DBPP £Q 9ROVZ DIHQ ' XWDQWA P XFKR VIHP SR KD MIGR @ P D\ RUHP SUHVD FKHFD
SRUYHQVDV HOP D\ RUH SRUWBDGRUFKHFR \ XQR GH @RV P D\ RUHV HP SGIDGRUHV FKHFRV /D HP SUHVD
VDP El«Q KD MGR J DMUGRQDGD FRQ HOWX@® GH ( P SGIDGRUGH @' «FDGD TXH UHI GIND VXV GRJ LRV\ HO
DOR QLYHOGH DVHQFLQ TXH SUHWD GHVGH KDFH VIHP SR D VXV HP SBIDGRV 8 QR GH @RV REMMYRV GH
GHVDUR@R GH @ HP SWHVD HV FRQYHUA @ 5HSYEQFD &KHFD HQ XQ FHQWR GH GHVDUR@R GH @
HOIFWRP RYLAGDG HQ FRRSHWDFLLQ FRQ HO* XSR 9 RONVZ DIHQ\ @V DXVRUGDGHV GRFDBV DVHI XUDQGR
DV RV SXHWRV GH WDEDNR D MU R S@] R

,1)250$&,+ 1 %$6,8%

1RP EWHGH @ RWDQU DFlpQ NRGD$XVR DV

7DP D* RGH® HP SWHWD !

/ RFD@] DFLQ
6 HFVRU

7SR GH HQWGDG

0 MGE URGMDY &] HFK 5 HSXE@F

DXVIRP RFLUQ

VRFLHGDG DQRQLP D
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NRGD $XVR KD GHVDUR@DGR XQD HWUDVIAI LD LOWAIWDO GH JHWILQ GH @ HGDG SDWD VRGRV @RV
HP SGIDGRV HQ VRGR HOHVSHFWR GH HGDGHV 6H P DQVIHQH XQ HQIRT XH LQGLYLGXDO VRFLDO/ RV SLADIHV
GH HWID HWUDVIAJ LD FRUSRUDVIVD VRQ @ SIRP RFLUQ GH @ VDXG @ SROWFD VRFIDO\ @ HGXFDFLQ 8 Q
IDFVRU P SRUDQW HV @ SWHYHQFIMQ TXH VH DS@FD HQ IRWP D GH SWRJWP DV RWDQL DGRV GH
SIRP RFLuQ GH @ VDXG\ SIRI WP DV VRFIDBV GH SWRP RFLIQ GH @ VDXG 7DP EL«Q VH KDFH KLQFDS L«
HQ @ HURQRP D @ DXVRP DW DFluQ @ RW DQL DFLuQ GHOWDEDNWR \ RV OXJ DUHV GH WDEDNWR SDWD
VHQHUHQ FXHQVD @ WHGXFFLQ GHOWHQGLP LHQVR HO3 LRI WP D GH $ QW ¥HGDG 6 RFLDO GRV SR WDP DV
GHWDXG ®RV' DVGH® 6DXG @ ( P SUHVD 6 DXGDE® @RV SMQHV GH VDXG SHURQDBNV\ @V SUXHEDV
HQ HOOXJ DUGH VWDE DR
8 QR GH RV SWRIWDP DV TXH @ HP SUHVD RIHFH D VXV VHQLRW HV GHFLU D RV HP SGHDGRV T XH GHYDQ

D*RVR P £V HQ @ HP SUVD HV HO3RIWDP D GH 5 HKDELAVDFLQ 6H WDVD GH XQD HWIDQFLD GH
WHKDELOVDFLQ GH GRV VHP DQDV FRQ XQD DSRUDFLUQ HFRQUP LFD GH RV IRQGRV VRFIDBN (Q RV
FHQWRV GH WDEDNR VHBIFFLRQDGRV SRU HOP «GLFR GH HP SUHVD HOHP SUHVDUR RIWHFH FLQFR G DV
@E RWE GV DGLFLIRQD®V GH SHP VR LHWIEXIGR DOD® R YIQFX@GRV D @ WHDA] DFLQ GH @ HWDQFLD GH
WHKDELOVDFLHQ ( WDV HWIDQFLDV GH IHFXSHWDFLQ HQ HOE D@HDUR HWEQ GHWIQDGDV D @V SHURQDV
P D\RUHV RV WDEDNDGRUHV GLVFDSDFLVDGRY @RV WDEDMIGRUHV VHBIFFLIRQDGRV SRU HOP «GLFR \ @RV
WDEDNDGRUHV GH @ LQGXWUD P DQXIDFWUHWD P D\RIHV GH ~ D* RV < @ RIHWD GH OXJ DUHV GRQGH HV
SRVIE®! IHKDELOVDUMH \  LHNDUMH HV P X\ YDUDGD ( QWH HARV IL)XWDQ EDGHDURY GH @ 5 HSYEQFD
&KHFD FRP R /£]Qx -£FK\P RY /£]Qx %HFK\Qx 7HS@FH QDG %HEYRX 0 DUEQW« /£]Qx \ HQ
( VARYDT XID / £] Qx / YEN\ R 7XUELDQWN« 7HS@FH

,1)250%$&,~1 87,/

6HI¥Q @V HQFXHWIDV HDA@] DGDV HQ @ HP SUHVD VH FROWIVD TXH GRV WDEDNDGRUHV P D\ RUHV GH

D* RV FROWIWX\ HQ XQ FRP SRQHQWA WHOVIYDP HQWA LP SRUDQW GH @ P DQR GH REWD \ VX HGDG
DXP HQWD SLWRJ UIHVLYDP HQWA 61Q HP EDWR HQ FDGD XQR GH RV FHQWRV GH WDEDNR @ P D\ RUD GH @RV
WDEDMDGRWIHV P D\RUHV GH  D* RV HWEQ VDM HFKRV FRQ VX WDEDNR \ Vi@ D DA XQRV GV J XWDUD
TXH FDP ELDWD HOWDEDNR TXH UHD@ DQ ( OP HQFLRQDGR 3 WRJDP D GH 5 HKDELOVDFLQ HV GHP DQGDGR
\ P X\ DSWHFIDGR SRUGRV WDE DNDGRUHV

7DP El«Q WH KD GHP RWWDGR TXH @V SHURQDV P D\RWHV GH D* RV IHQHQ XQD SRVFLuQ
FRP SOFDGD HQ HO P HFDGR MERWO SUQFISD® HOW GHEIGR D @ LQVXILFIHQFID GH VXV
FXDQ@ LFDFLIRQHV 61Q HP EDUR VH SXHGH GHGXFLU TXH HWRV WDEDNDGRUHV VIHQHQ SRFR LOWAUV HQ
VHI XLUP HVRUDQGR VXV FRP SHWAQFLDV VLQR QHFHVVDQ K DFHUR HQ HWH P RP HQVR
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/D GLVFUP LQDFIHQ SRU P RAYRV GH HGDG VXH®! SURGXFLU HHFVRV QHIDVIVRV SHIR VP El«Q SXHGH
WDQWP MW XQ P HQVDMI GH DP DELAGDG KDFLD @V SHWRQDV P D\ RUHV SRUVX HGDG ( ODXP HQVR GH @
P REELAGDG ®RV HWHHRUSRY \ @ WHGXFFLQ GHOWHQGLP IHQVR VXH®IQ VHU DIQFFIRQHYV DVRFIDGDV DO
HQYHWFLP IHQVR \ VXSHWDU HWRV REWEFX@V HV XQD SDUM HVHQFIDOGH @ YIGD FRWGLDQD GH @V
SHU/RQDV P D\ RUHV / D GIVFUP LQDFLQ GH @V SHWRQDV P D\ RUHV VIHQH XQ J WDQ [P SDFVR HQ HODVSHFVR
SMFR@J LFR GH @ SHU/RQD / DV SHWRQDV VH VHQVWAQ LOYAMBIV LOXWLD] DGDV\ GHWP RYDGDV SDUWD WHDQ DU
DFVYLGDGHV TXH SRGUDQ KDFHUIEFL® HQWA D VX HGDG 61Q HP EDUR @R P £V P SRWDQW HV @ DFVIWXG
DFWYD GH GV SIRSIRV P D\RUHV KDFID HO WDEDMR @ HGXFDFIUQ \ @V QXHYDV WFQR®J DV /RV
WDEDMGRUHV P D\ RUHV QR GHEHQ YHUVX VWDEDNR FRP R VX %P D RSRUXQLGDG DQWAV GH @ MELDFLQ
VIQR LOWHQVIDU LQIRWP DUMH VREWH VXV RSFLRQHV SDLD HYVIDU XQD VHQMUQ LOQHFHVDUD SDWD HOFXHLBR \
DFVIMX GHV QHJ DVYDV KDFLD @ HP SUHVD / D YIMuQ GH @ YHW| HQWH MYHQHV\ P D\ RUHV GHEH FDP ELDUD
P HGLGD TXH @ HGDG GH MELMFLQ W XH DXP HQWDQGR

3$/$%5%86 &/ $9(

DXVRP RWXYDFLuQ WVHWIFIR\ DFFHVRURV WFQRMJ D P RYLDGDG LOWDMFLuQ GH IDEUFDFLuQ HQIRT XH
LQGLYIGXDO VRFIDOSWRJI WP D GH IHKDELOMDFLLQ

)2726<0$7(5,$/ *5%$),&2
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NRGD $ XVR DV HVHOP D\ RUIDEUFDQWA GH DXVRP YLBV GH @ 5 HSYEQFD &KHFD / D VHGH FHQWDOGH @
HP SUAVD HWE HQ 0 MGE %ROGMDY GRQGH VH HQFXHQWD @ P D\ RUSMQWD GH IDEUFDFLUQ 7LHQH RWDV
GRV S@QVDV GH | DEUFDFLQ HQ @ 5HSYEQFD &KHFD HQ . YDMQ\ \ 9UFKME ™ ' HVGH IRWLP D SDUM
GHOJUWKSR D®P £Q 9RDMVZ DIHQ ' XWDQWA P XFKR MHP SR KD MGR @ P D\RU HP SUMVD FKHFD SRU
YHQVDV HOP D\ RUH] SRUMGRUFKHFR\ XQR GH QRV P D\ RUIHVHP S®IDGRWHV FKHFRV / D HP SUHVD VP EL«Q
KD VIGR J DODUGRQDGD FRQ HOWWXAR GH ( P SGIDGRUGH @' «FDGD TXH UHIGIND VXV GRJ LRV\ HODOR QLYHO
GH DVHQFLQ TXH SUHWID GHVGH KDFH VIHP SR D VXV HP SBIDGRV 8 QR GH @RV RE MMYRV GH GHVDUR@R GH
@ HP SUHAWD HV FRQYHUW @ 5 HSYEQFD &KHFD HQ XQ FHQWR GH GHVDUR@R GH @ HBIFWRP RYLAGDG HQ

FRRSHWDFLLQ FRQ HO* IXSR 9ROWVZ DIHQ \ @V DXVRUGDGHV GRFD®V DVHI XWDQGR DV RV SXHWRV GH
WDEDNW D @U R SM] R

,1)250 $&,+ 1 %f 6,8&%

1RP EWHGH @ RWDQU DFlpQ NRGD$XVR DV

7DP D* RGHM FRP SD* D !

/ RFD@] DFLQ 0 MGE URGMDY &] HFK 5 HSXEQF
6 HFVRU DXVRP RFLUQ
7LSR GH ( QUGDG VRFLHGDG DQRQLP D
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NRGD $ XVR KD GHVDURGIGR XQD HWUDWAJ LD LOWAJ LDOGH J HWILQ GH @ HGDG SDWD VRGRV GRV HP SGHDGRV
HQ VRGR HOHVSHFWR GH HGDGHV 6H P DQWHQH XQ HQIRTXH LQGLYLGXDO\ VRFLDO / RV SLODWHV GH HWD
HWUDVIAJ LD FRUSRUDVYD VRQ @ SWRP RFLUQ GH @ WWXG @ SROWFD VRFIDO\ @ HGXFDFLLQ 8 Q IDFVRU
P SRUDQWA HV @ SUHYHQFLUQ TXH VH DS@FD HQ IRWP D GH SWRJ WP DV RW DQL] DGRV GH SWRP RFLuQ GH @
VDXG\ SWRIWDP DV VRFID®V GH SIRP RFLLQ GH @ VDXG 7DP EL«Q VH KDFH KLQFDSL« HQ @ HU RQRP D @
DXVRP DV DFLuQ @ RU DQL] DFLQ GHOWDEDNR \ GH RV SXHWRV GH WDEDNR SDWD VIHQHU HQ FXHQVD @
WHGXFFLQ GHOWHQGLP LHQVR HO3WRJWDP D GH $ QW ¥HGDG 6 RFLDO @RV SLRJ WDP DV GH VDXXG @RV' DV GH
@ 6DXG @ ( P SUHVD 6 DXGDE® RV SMQHV SHWRQD®V GH VDXXG \ @V SUXHE DV HQ HOXJ DUGH WDE DWR
8 QR GH @V SWRIWDP DV TXH SWRP XHYH @ HP SUHVD HQ P DWAUD GH GLYHUAGDG HV XQ 3WRJWDP D GH
$ OV ¥HGDG HVSHFLDOSDWD @RV HP SBIDGRV TXH @IYDQ D*RVR P £V HQ @ HP SUHVD &XDQGR XQD
SHURQD Ve QRUWDEDND HQ NRGD $ XVR VH B WDMIGD D XQ SXHWR P £V DGHFXDGR VLHV QHFHVDUR 6 LHV
SRUP RWYRV GH \DOXXG @ SHURQD P D\ RUVIHQH GHUHFKR D XQ FRP SGP HQVR D @RV LQJUHVRV P HGLRV
GXWDQW P HVHV 6LHVSRUP RYRV RU DQL] DIYRV HOVHQLRUVH P DQWAQGLE HQ HOP VP R J DGR TXH HQ
HOSXHWR GH WDEDMWR RWJLQDOGXWDQW P HVHV 8 QD YH] WDQVFXUIGRY HWRV SHURGRV VH SXHGHQ
QHJ RFLDU GHVIALP LQDGDV IRWP DV GH WHP XQHWDFLQ FRP SGP HQVDUD SDWD RV WDEDNDGRWHV GH P £V
HGDG D GRV TXH BV TXHGHQ P HQRVGH D RV SDUWD VMQHUGHUHFKR D XQD SHOMUQ GH MELDFIQ ( Q FDVR
GH GIP IMuQ GH XQ WDEDNDGRUV«QLIRUSRUP RVIYRV RU DQL] DYRV\ GH VDXG HOHP SUHVDUR B DERQD XQ
VXEMGIR VRFLIDOHFRQUP LFR TXH GHSHQGH GH @ DQW ¥HGDG HQ @ HP SUHVD

1)250$&,1 87,/

7/ RV SUQFLSDGV REMMYRY GHOSIRI WDP D GH $ QW ¥HGDG VRQ P DQVHQHU DFVIYRV D GRV VWDE DNDGRUHV

SIWRP RYHU® VDXG HQ HOWDEDMNR \ HQFRQWDU XQ FRP SLRP VR SDUD HOWDE DNDGRU FXDQGR FDP ELHQ

VXV FRQGLFIRQHV GH \DXXG

/ RV EHQHILFLRV HWEQ GLVSRQLE BV SDD XQ HP S®DGR VHQLRUT XH QR KD\ D WQIGR ~ KRWVR P £V GH

DXVHQFLD LOMWULFDGD GXWDQW HOD* R 8 Q HP SBIDGR W«QIRUHQ NRGD $ XVR HV XQ HP S®IDGR TXH

@YD D RVWDEDMIQGR GH IRWP D SHWP DQHQWH HQ @ HP SUHVD

(OSWRIWDP D GH $ QI ¥HGDG GH NRGD $XVR SIRSRUFIRQD D RV HP SBIDGRV V«QLRU @RV LI XLHQWIAV

EHQHILFIRV

¢ 6LVHIYQ XQLQIRWP HP «GLFR HOHP SAHDGR KD SHUGLGR @ FDSDFLGDG SDW GHVHP SH: DUVX WDEDNR
DFVX DO HV WDMIGDGR D RWR SXHWR GH WDEDMWR < HQ FDVR GH GHVFHQVR GH FDWIAJ RUD SRUP RVYRV
GHVDXG HOHP S®IDGR VIHQH GHUHFKR D XQD SDID FRP SGPP HQVIDUD GXWDQWA P HVHV

+  6LHOWDE DMDGRUHV WDV@GDGR D RWR SXHWR GH WDEDNR GH FDVIAJ RUD VD@UDOLQI HURUGHELGR D XQ
FDP ELR RU DQL DVYR VIHQH GHUHFKR D @ SDJ D DGLFIRQDOGXWDQW P HVHV

+ 8Q WDEDNDGRU GH FDVIJ RUD VXSHURUVIHQH GHUIHFKR D G DV DGLFLIRQDGHV GH SHP VR LHWIEXIGR
SRUXQD HWDQFID GH G DV HQ XQ ED@HDUR FDGD D* R

« 3WHWDFLEQ GH DSR\ R VRFIDOHQ VIWKXDFLRQHV HQ @V TXH XQ WDEDNDGRU V«QLRU GHEH GLP IMUJ SRU
P RIYRV GH W DXXG X RUW DQL] DVIYRV / D FXDQWD GH @ SUHWDFLLQ HWE VXMVD DOQYP HR GH KRUWDV
\WDE DNDGDV

~ ———— e
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/ D GIVFUP LQDFLQ SRUP RWYRV GH HGDG VXH®! SIRGXFLU HIHFVRV QHJ DAYRV SHR VP EL«Q SXHGH
FRQQRVIDUDP DELAGDG KDFLD @V SHWRQDV P D\ RUHV GDGD VX HGDG ( ODXP HQVR GH @ P RIELAGDG @RV
HWHUIHRSRV\ @ GLWP LOXFLtQ GHOHQGLP LHQVR VXH®IQ VHUDI HFFLRQHV DVRFLDGDV DOHQYHMIFLP LHQVR

\ VXSHWDUHWRY REWEFXRV HV XQD SDUM HVHQFLDOGH @ YLGD FRGLDQD GH @V SHUWRQDV P D\ RUHV / R
P £V P SRU/DQWA HV @ DFVIWXG DFVIYD GH GRV SWRSIRV P D\ RUHV KDFLD HOWDEDNR @ HGXFDFLQ \ @V
QXHYDV VMFQR®RJ DV / D YIMpQ GH @ YHW] HQWH MYHQHV\ P D\ RUHV GHEH FDP ELDUD P HGLGD TXH @
HGDG GH MELMDFLQ W XH DXP HQVDQGR

3$/$%5%$6 &/ $9(

DXVRP RVYDFLUQ VHUYIFIR \ DFFHVRURV VFQR@®RJI D P RYLDGDG LOQWDMFLUQ GH IDEUFDFLLQ HQIRT XH
LQGLYLGXDO VRFIDOSWRJI WP D GH DQVIO XHGDG

)2726<0$7(5,$/ *5f),&2
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7HVFR 6VRUHV E5 D V HV XQD FDGHQD P LQRUMWD HVSHFLD@ DGD HQ SWRGXFVRV DQP HQVDURV \ QR
DOP HQWURY (V XQR GH @RV SUQFISDGN P LQRUMDV GHO P HIFDGR FKHFR $GHP £V GH WHV
KLSHWP HUFDGRV 7HVFR ( [ WD H[ SGRVID SHT XH RV KLSHWP HUFDGRV VXSHWP HUFDGRV\ VIHQGDV ( [ SIHW
7DP El«Q KD\ JDVRA@QHWDV 7HVFR HQ DA XQRV KISHWP HUFDGRV ( Q @ DFVKDAGDG FXHQWD FRQ P £V GH

VIHQGDV \ FRQ FDWL HP S®IDGRV HV XQR GH @RV P D\ RUHV HP SGIDGRUHV SUYDGRV GH @
5 HSYEQFD &KHFD

,1)250 $&,+ 1 %f 6,&%$

1 RP EWH GH® RW DQU DFLUQR 7HWR 6VRUIHVES D V

7DP P RGH® (P SWHWD !

/ RFD@] DFLQ 3WJIXH &] HFK 5 HSXEQF
6 HFVRU FRP LGD
7SR GH HQWGDG VRFLHGDG DQRQLP D
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/ D HP SUHVD VH SWHRFXSD VDQVR SRU @V QHFHMGDGHV \ GHVHRV GH VXV FOHQWAV FRP R SRUHOP HGIR
DP ELHQW @ VRFLHGDG GH @ TXH IRWP D SDUM \ @ FIXGDG HQ @ TXH RSHWD ( Q VXV LQWDMFLRQHV
RIIFIQDV \ FHQWRV GH GIMMEXFLHQ HP SGIDQ D WHSUHVHQDQWAY GH GLHHQWAV P HQVIDAGDGHV
DFVIXGHV\ IRWP DV GH WDEDNDU 7HVFR 6VRUHV E5 GD D VRGRV @V P VP DV RSRUXQLGDGHV 2 IIHFHQ XQ
HQVRUQR GH WWDEDR | B LE®H\ P RGHUDR FRQ XQD FXAXD LQIRWP DO\ DP WRVD TXH SHLP [Viff D XQR VHU
XQRP WP R\ EXHQR HQ @R TXH KDFH 6H SUIHRFXSDQ SRUM VDM DFFLUQ\ 1LGHAGDG GH VXV FGHQWAV \
FRP SD* HLRV 6H HVIXHU DQ SRUVHUHOP HNRUHP S®DGRUHQWH @V FDGHQDV P LQRUMDV

3RP RYHU HOFWHFLP IHQVR HFRQUP LFR LQFOXVLYR \ VRWHQLE®! HOHP S®R \ HOWDEDMR GLJQR SDWD
VRGRV HV HOREMMNR GH @ HP SUHVD 5 HDA] DQ XQD LP SRUDQW FRQWIEXFLQ D @V FRP XQLGDGHV HQ
@V TXH RSHWDQ WDQWR SIRSRIFIRQDQGR GLHFVDP HQW SXHWRV GH WDEDMR GLIQRV FRP R
IRP HQVDQGR HOHP S®IR D WDY«V GH VX FDGHQD GH VXP LQMAR

3D HARV HV LlP SRUDQWA TXH @RV GIWIQVRV J KSRV GH HGDG WJ DQ HWIDQGR LHSUHVHQVDGRY GHQWR
GHOQYP HWR VRDOGH FRP SD* HLIRV DOMIHP SR TXH RIUHFHQ XQD VHUH GH SWRJWDP DV GH DSR\R DO
HP SGR ' XWQW @ SDQGHP LD @ HGDG LHVX@M VHUXQ DVSHFVR LP SRUMQVA HQ LHDFLQ FRQ HOYLLXV
3RUM VDQVR |XH QHFHVDUR SURSRUFLIRQDUD GHWHALP LQDGRYV J UIXSRV GH SHUW/RQDOHODSR\ R QHFHVDUR
SDUWD J DWDQW DUVX P £[ LlP D VHIXUGDG $ GRVJWXSRVP £V YX@HWDE®N HV GHFLU GRV FRBU DVP D\ RUHV
GH D*RV VH GV SHP M GIMXVIDU GH SHWP VRV LHWIEXIGRV GXWDQWA @ SDQGHP ID ( WR OV
SHWP Mj1 SHWP DQHFHU HQ @ VHIXUGDG GH VWXV KRIDWIHV MIQ WP RU D SRME®NV HSHUFXVIRQHV
| LQDQFLHLDV

,1)250%$&,-1 87,/

/ DV IHVSXHWDV GHO SHWRQDO GLLHFVIYR LQGLFDLRQ TXH DO SUQFISIR HWDQ WHDFLRV D XVII] DU HWID
SUHWDFLLQ GXWDQWA @ SDQGHP LD SRUMXH TXHUDQ VHUYMBV HQ @ IHQGD GXWDQWH @ VWKXDFLLQ 610
HP EDWR DSWHFIDIRQ P XFKR @ RSRUXQLGDG RIHFLGD SRUM HP SUHVD GH SRGHUT XHGDUH HQ FDVD
GHIRWP D VHIXWD

/ D HP SUHVD VH HVXHU D SRUFUHDUXQ HQVRUQR GH WDEDNR LOWAJ UDGRUEDVDGR HQ XQD FXAXWD GH M
GLYHUGDG HQ @ TXH VRGDV @V LGHDV VRQ ELHQYHQIGDV 8QD FXAXW TXH FRP SWHQGH M@
LOGLYLGXDA@GDG GH @RV FRP SD* HLIRV \ FUHD XQ VHOWP HQVR GH SHUMQHQFLD \ GH HT XISR YQLFR DO
YDARWDU @ GLYHUMGDG GH VXV RUJHQHV SHU/RQDAGDGHV \ SUHIHIHQFIDV $GHP £V XQD FXAXWD GH
LOFOXMuQ HV SDUM LOWAI LDQW GH @ P DUFD LQFUXWDGD HQ GRV YDARUHV GH @ HP SUHVD WDVDU D GRV
GHP £VFRP R TXHWHP RV TXH QRV WDVHQ D QRVRWRV $ SR\ DQ @ SXEQFDFLuQ GH P HQVDMV VP LADUHV
MQVR FRQ P HGLGDV VREWH FuP R DERUGDQ @RV GL HIHQWAYV DVSHFVRV GH @V FXHWIRQHV GH GLYHUGDG
\ D TXH FUHHQ T XH HWR FRQGXFLLE D XQD VRFLHGDG P RGHUQD P £V L XDAVDUD

$* (%' $37 352-(&7 _(5%6086
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( OSMQWADP HQVR GH XQD HP SWIHWD WHVSHFVR D @ GLYHUAGDG SXHGH LQVSUDU D RWDV D VRP DU
P HGLGDV FRQFUHVIDV SDWD FLHDU XQ HQVRWQR GH WDEDNR GLYHUR \ WHGXFLJ FXDA XIHU GLVSDUGDG ( V
P SRUDQVA J DWDQWY DUT XH VRGRY VH VIHQVIDQ VHI XLRV HQ HOXJ DUGH WDEDWR \ VHSDQ T XH LHD® HQWA
IP SRUMDQ ( OP SDFVR SXHGH HQVRQFHV H[ WVHIQGHUMH P XFKR P £V D@ GH @RV OP IMAV GH @ HP SWHWD

HQ FXHWILQ

3$/$%5%56 &/ $9(

P LIORUMD FDGHQD GLYHUWMGDG SHWP MR IHWIEXLIGR SDQGHP LD WHI XUGDG
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9%( &21752/6 VUR ZZZ YDHFROQWRMF] HV XQD HP SUIHVD GH LQIHQWHUD TXH RSHWD HQ @
LQGXWUD SHWRTXP LIFD \ GHODIXD ' HWDUR@ P RQWD \ VXP LQMUD MWWP DV GH FRQWRO \
VHFQR®J DV SDWD @ J HWI1Q GH VMMP DV GH DI XD\ D® DFHQDP LHQVR GH SWIRGXFVRV SHWROIHWRV ( Q
@ LOQGXWUD GHODI XD VRQ @ HP SWHVD OGHUHQ @ 5 HSYEQFD &KHFD \ HQ @ LQGXWMD SHWRT X P LFD
VP El«Q VRQ GRP LODOWAV HQ ( XURSD \ f IUFD 6X REMMYR HV\ WVHI XLLE MHQGR VHUP HNRUHV HQ VX

VHFVRU

,1)250$&,+ 1 %$6,8%

1RP ELHGH@® 2 UWDQY DFIlpQ 9$( &21752/6 VUR

7DP P RGH® (P SWHWD

/ RFD@] DFLQ 2 WWDYD &] HFK 5 HSXEQF
6 HFVRU LOGXWUD GHODI XD SHWRT XLP LFD
7SR GH HQGLGDG HP SUHVD FRP HUFLDO
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/ DHP SUHVD QR XWI] D HOW P LQR VHQIRU 6p@R GLWIRQJ XHQ HQWH WDE DNDGRUHV M YHQHV\ P D\ RUHV
$ VX HQWQGHU SRIHVRQDO HOHP S®IDGR GH P £V HGDG HV XQD SHURQD TXH VIHQH H SHUHQFLD
@ERWO\ HV IIDE® H LQGHSHQGLHOWA FRQ KEELVRV GH WDEDNR DUDL] DGRV 3 XHGH FRP XQLFDUH P X\

ELHQ FRQ HOF@HQWA\ SRU® VDQVR HV DGHFXDGR FRP R P HQVRUSDLD GRV FRP SD* HLRV P £V M YHQHV
+ DQ @ DGR D HWID FRQFXMyQ GH DFXHUGER FRQ VX H| SHUHQFLD SHWRQDOFRQ DP EDV FDWAJ RUDV GH
HGDG %DVEQGRVH HQ VX SLRSLD H| SHUHQFLD KDQ DYHWI XDGR TXH GRV WDE DNDGRUHV P £V M YHQHV FRQ
XQD H[ SHUHQFLD P LU UQGHQ QRVDE®IP HQWA P HQRV TXH GRV WDEDNDGRUHV H[ SHUP HQVDGRV GH
P £VHGDG HQ FXDQVR DOQYP HWR GH SHGLGRV\ @ FDSVIDFLQ GH QXHYRV FQHQWAV

/ D SUQFLSDODFVIYIGDG GH @ HP SUHVD VRQ RV IMWP DV\ VIHFQR@RJ DV GH FRQWROSDWD M LOGXWUD
GHODIXD\ SHWRTX P LFD GHVGH HOGIVH R KDWD @ P S@QVDFLUQ UHDOHQ @V LOWDMFLRQHV GH BV
FOHQWV RV GHQRP LQDGRV FROWDVIMDV ( 3& ( O SHWRQDO GUHFVYR GH @ HP SWHVD VH FHQWD
SUQFLSD® HQW HQ HOGIMH R\ @ JHWIHQ GH SR\ HFVRV HQ HOSXHWR GH J HWRU GH SLR\ HFVRV / D
D] HQ GHOK[ VR GH VX DGDSVDFLUQ GH RV HP S®IDGRV GH P £V HGDG HV @ LJ XDAEDG GH WDVRR GH VRGRV
@V HP S®IDGRV \ VX FRUHFVD DWJ QDFLHQ GH WDEDNR DFHSVIDQGR @V FDSDFLGDGHV SHURQDGV GH
FDGD J XSR < WDV SRGUDQ GHVIHLP LQDUH P HGLDQWA SUKHEDV LOWALQDV\ FXHWIRQDURVY

&RP R SDUM GHOSIRFHVR GH DGDSVDFLQ GH RV HP SGIDGRV P D\ RUHV YLYHQ DO XQRV P RP HQVRV
DJWDGDE®N SRU HWP S®R FXDQGR GV P D\ RUHV SDUIFLSDQ HQ WHXQLRQHV VRFLDGN RILFIDGNV FRQ
FQHQWAV P LHQWDV P DOVIHQHQ GLVFXVIRQHV SWRIHVIRQDBN VREW @V P «VRGRV GH FRP HGRU\ @
FRP SRVFLQ GH @RV LHIW HURV ( Q RWDV WKXDFLRQHV QR VIHQHQ QLQJ ¥Q SWREGIP D GH DGDSVDFLQ

3RU HOFRQWDUR DA XQRV GH @RV FRBII DV P £V MYHQHV D YHFHV VIHQHQ SWRE®P DV FRQ @ GXWD
HDAGDG GH @ YIGD ( WR R GHVFUE Ljt EUGDOWAP HQWA HOIDP RVR KXP RUMMD FKHFR 5 HQEQ

6 LHOWR LOWAUXP SLU KINR HWEQ SROLHQGR XQ FXHQVR SDWD GRWP WU

,1)250%$&,»1 87,/

+ DWID DKRUWD QR KDQ HQFRQWDGR QLQJ ¥Q REWEZFX@® D HWH LHVSHFVR @R TXH SUIREDE®IP HQWA VH GHED
D TXH QR VIHQHQ SWRIHVRQHV P DQXD®NV \ HP S®DQ VREW VRGR D SHURQDO XQLYHUAVDUR GH
RUHQVDFLUQ WFQLFD

$*($' $37 352-(&7 _(5%$6086
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,Q SDUMFX@U HV P SRUDQWA WHQHU HQ FXHQWD @ IXVKWD IXQFluQ MERWO GH GRV WDEDNDGRUHV
P D\ RUHV VX DGHFXDFL1Q D @V SHWRQDV P D\ RUHV \ HQFDNDUHOMSR \ @ RUHQVDFLQ SURIHVIRQDOGH
® SHURQD P D\ RU / D DGHFXDFLQ GHSHQGHE VP EL«Q GH @ IRWP D GH @ HP SUHVD 7RGR HV P £V
IEFLOVLGH @ T XH VH WDVID HV GH FRQVHJ XLUXQRV UHVX DGRV MERWANV FRQFUHVRY

3$/$%5%56 &/ $9(

LOGXWMD GHODJ XD SHWRT XIP LIFD MWHWP DV GH FROQWROP HQVRU GHWUSFLuQ GHOWDE DNR

)2726<0$7(5,%5/ *5$),&2
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%0 : HVXQD GH @V HP SWHWDV DXVRP RYIOWIFDV P £V IDP RWDV GH $ 3P DQLD \ FRQRFLGD HQ VRGR HO

P XQGR FRP R IDEUFDQW GH FRFKHV\ P RVRV VREWH VRGR GH XXM 7LHQH XQRV HP SGIDGRV\
XQRVLQJ LHWRV GH XQRV P LA@RQHVY GH HXWRV
/ DHP SUHVD @HYD P XFKR VIHP SR DS@FDQGR P HGLGDV GH J HWILQ GH @ VWDXG ' HVGH HOJ WXSR

%0 : KD HWDGR VXSHWIVDQGR @RV FDP ELRV GHP RJLEIIFRV GHQWR \ IXHWD GH VX SMQWID \ KD
GHVWOUR@PGR HWUDWAJ LDV SDUWD DGDSVIDUH D RV FDP ELRV T XH VH DYHFLODQ

1)250$&,» 1 %$6,&$

1RP ELHGH @2 WDQL DFLpQ %0 :

7DP D* RGH® HP SWH\WD !

/ RFD@] DFLQ 0 XQLFK * HWP DQ\
6 HFVRU DXVRP RFLUQ
7SR GH HQWGDG HP SUHVD FRP HUFLDO
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(Q WX S@QWD GH WHQHV GH SRWAQFLD GH ' LQIROIQJ %DND %DYIHWD 9%0 : SXWR HQ P DUFKD XQ
SWR\ HFVR FRQ WDEDMDGRUHV TXH GHE DQ WQHUXQD HGDG P HGID GH  D* RV HVGHFWU DERVP £V
TXH @ P HGLD GH @ FDGHQD GH SWRGXFFLUQ GH @ HP SUHVD &RP R @ HP SUIHWD SIHYHD TXH  D* RV
VHUD @ QXHYD P HGLD GH HGDG GH @RV WDEDNDGRUHV GH VX SWRGXFFLLQ HQ T XHUD GHVDULRGIDU\
SIRE DUFRQGLFLRQHV GH WDEDNR HVSHF TLFDV SDUD HWID P DQR GH RE D HQYHMIFLGD ( OHT XLSR H®J LGR
SDWD HWH SR\ HFVR HWDED IRWP DGR SRU P IHP EWRV H LQWRGXNMR  FDP ELRV HQ VX IRWP D GH
WDEDNDU SRUHWP SR V@DV HW RQuUP LFDV HVSHFLD® HQWH GLVH DGDV SDUD | DFLAVDU@V SDXVDV FRUMV
\ | DFLAVDUHOWDE DR VDQVR VHQVDGR FRP R GH SLH R GIQWAV GH DXP HQVR T XH LHGXF DQ @ | DV D YLVXDO
\ P LQIP 1] DEDQ @RV HURWHV GH FOW LFDFLpQ

( Q HOSUP HUD® R GHOSWR\ HFVR HOJ UXSR DXP HQW VX SURGXFVIYIGDG HQ XQ FRQ ® TXH @y D
VHU VDQ SWRGXFWYR FRP R HTXLSRV P £V MYHQHV 2IHUMV GH RFIR DFVIYR \ SDWMYR HQ @V
SWR[ P LGDGHV GHOXXJ DU GH WDEDNR SDLD IDYRUIHFHU @ IRWP D I'MFD \ P HQWDOGH @RV WDE DNDGRUHV
$GHP £V GH HWDV P HGLGDV GH J HWI1Q GH @ VDOXG \  HOHQVRUQR MERWDO HOSLR\ HFVR LOVHUOR HQ @RV

£P EMRV GH @V FXDA LFDFIRQHV @RV P RGHM®RY GH MELDMFIuQ \ @V FRP XQLFDFIRQHV \ @ JHWILQ GHO
FDP ELR

,1)250 $&,+ 1 g7,/

/ RV WDEDNMGRUHV P D\ RUHV DSHQGHQ P HVRUML SXHGHQ DSRWIDUVXV H[ SHUHQFLDV D XQD IWDFLj1Q GH
DSUHQGL] DNH ( ODS UHQGL] D LOVIALY HQHUDFLRQDOVHQH GRV P HNRUHV UHVX DGRV S RWAQFLDGHV

/ D HGDG ELRJ LEILFD GH XQ HP SBIDGR LQIXX\ H SRFR HQ VX FDSDFLGDG GH DSUHQGL] DN

(VIP SRUDQW P DQWHQHU@® GLVSRVFLLQ GH BV HP SGIDGRY D DGDSVIDUH D GRV FDP ELRV FRQWIDQWAV
( WM SUIRFHVR GHEH FRP HQ] DUFRQ @ IRWP DFLiQ SIRIHVIRQDO

8 Q GIVH R FXIGDGRVR GHOOXJ DU\ HOSUWRFHVR GH WWDEDNR SXHGH WHGXFLUWLI QU LFDVIYDP HQWA @ FDU D
I "VIFD GH GRV VWDE DNDGRUHV

/RV HP S®IDGRV GHEHQ VHU FRQWFLHQWAV GH TXH VIHQHQ TXH DVXP LU LHVSRQVDELAGDGHV SRU V™
P VP RV

6L VH TXLHIHQ LOWRGXFLU FDP ELRV GH HWH ISR KD\ TXH LP S@FDUD VRGRV @RV J UXSRV DIHFVDGRY
WDEDNDGRUHV GLLHFVIYRV FRP W GHHP SUHVD\ MIQGLFDVRV 7DP EL«Q KD\ TXH VHQHUHQ FXHQVD FLHW/D
UHVMWWHQFLD\ RSRVIFLuQ DA R QRWP DOHQ VRGR SWRFHVR GH FDP ELR

$*($' $37 352-(&7 _(5%$6086
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(V P SRUDQW P SMQWU XQD FXOXW GH DFHSVDFlUQ GH @RV FDP EIRV FROWDQWAV HQ @
HP SUHVD RU DQU DFLQ / RV WDEDNDGRUHV P D\ RUHV VXH®IQ SHQVDUTXH VRQ GHP DVIDGR YLHNRV SDLD
FDP ELDU \ SRUVDQVR VH IHMMLEQ D GRVFDP ELRV DXQT XH HWKQ GLLLI LGRV D D\ XGDUBV

3$/$%5%$6 & $9(

RUHQVIDGR D REMMYRV HILFD] LQQRYDGRU WHVSRQVDE B

)2726 <0%$7(5,%/ *59%) ,&2
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3RGXNW 3 LRMINW XH 1 XQGDGD HQ SRUHOGLVHE DGRU\ HUHQRP R: ROJDQJ 0 RAD6X SUQFLSDO
FDP SR GH DFVIMIGDG HV HOFDP ELR GHP RJEILFR 7DV @RV SUP HWRV SR\ HFVRV TXHGH FALR TXH XQD
VIDUHD HVHQFLDOHV FRQFLHQFLDU VREH HWH [P SRWIDQWA WP D 8 Q P «VRGR FIHQWILFDP HQWH SUREDGR

SDWD HOR HV @ MP X®FQ GH @ HGDG <D HQ @ RUWDQL DFlQ GHVDURG@ HOWDMI GH

VP X@FLQ GH HGDG * (57 VREWH @ EDVH GH DP SARV GDVRV FLHQWILFRV \ D TXH HQ DT XHOP RP HQVR

QR KDE D HQ HOP HUFDGR QLQJ ¥Q WDM GH VP X@FLj1Q GH HGDG TXH FXP S@HLD VXV UHT XIMVRV

$ OSUQFISIR HO* (57 Vit@R HWIDED GHWIQDGR D VHUXVID] DGR HQ VXV SIRSIRV SR\ HFVRV SRU@ TXH @R

GLVH DLIRQ SDWD TXH IXHWD @ P £V uSVIP R SRUE®! 3RUHMR SWHWDLRQ HVSHFLDODVAQFLLQ D XQD

DSDUHQFLD QHXWD\ VHUD\ VH DEWXYLHURQ GH KDFHUSXE @FLGDG SRSLD HQ HOWDM GH IP X@FLQ GH

HGDG * (57 3URQVR @1 DIRQ MV SUP HWDV FRQVXADV GH FRP SWD\ P X\ ESIGDP HQW @ GHP DQGD

IXH VDQ J IDQGH T XH GHFLGIHLRQ SURGXFLUHQ VHUH 7DP SRFR HQ HWH FDVR KLFLHUIRQ FRQFHVRQHV HQ

IDYRUGH XQD P HNRU FRP HUFLDQ@] DFLQ /D EDVH FIHQWILFD \ @ XVMGDG SEFWFD WJ XHQ MIHQGR @V
P £[ IlP DVSURUGDGHV

( QUHVDQVR HOWDMI GH VIP XMFLuQ GH @ HGDG * (57 KD VGR HYDXXDGR FLHQWILFDP HQWH YDUDV YHFHV
\ HO«[ VR GH VXV FQHQWAV VIDP EL«Q GV GD @ W] pQ 0 XFKRV FAHQWAV LQIRWP DQ FRQ HQUWMDWP R GH

FUP R XV DQ * (57 FRQ «[LVR HQ VXV SWR\HFVRV \ VDP El«Q @RV LQIRWP HV GH BV P HGLRV GH

FRP XQLFDFLQ VREWH HOXVR GH * (57 SRUSDUM GH BV FHQWAV KDE@Q SRUV P VP RV

3RGXFW 3 LIRMIFWHV XQD HP SUHVD SHT XHE D SHLR GH JDQ «[ WR TXH RSHW D HVFD® LQVAUQDFLRQDO

' HELGR D @ J WDQ GHP DQGD HWE HQ FRQWIDQWA FUHFLP LHQVR

1)250$&,* 1 %$6,&$

1RP ELHGH @2 WDQ DFIpQ * (57

7DP D* RGH® HP SWHWD

/ RFD@] DFLQ 1 IHGHUAMRWLQJ HQ %DGHQ : YAIMHP EHU
6 HFVRU P DQXIDFVKWD\ GMMEXFLuQ
7LSR GH HQWGDG HP SUHVD FRP HUFLDO
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1 XHWURV SLRGXFVRV D\ XGDQ D KDFHUHOP XQGR XQ SRFR P H\RU
6X SUQFLSDOSRGXFVR HV HOWDMI GH VP X@FLjtQ GH @ HGDG * (57 <D VH KD XV} DGR FRQ J LDQ «[ VR HQ
FDP SD® DV GH SUHYHQFLuQ SRUHMP S@R HQ DVRFLDFLRQHV GH VHI XURV GH IHVSRQVDELAGDG FLYLOS DWRQDO
SDW P RWWDUD @RV WDEDNMDGRUHV FP R SXHGHQ GHVHP SH: DUXQ SDSHOSRVMIYR HQ @ FRQILI XWDFLQ GH
VX SIRSIR HQYHMIFLP LHQVR / RV VXMIVRV LHFRQRFLHLIRQ LQP HGLDVIDP HQWA TXH @ REHVIGDG \ @ |DOD GH
DFVIYLGDG | VIFD DJ WDYDQ @GRV WJ QRV GHOHQYHMIFLP LHQVR 3 HWR VIDP El«Q WHFRQRFIHIRQ TXH XQ HWIR GH
YIGD VDOXXGDE® SXHGH FRP SHQVDU@RV FDP ELRV TXH FRQ@){YD HOHQYHWFLP HQVR / D DXVRFRQFLHQFLD GHO
HQYHWFLP LHQVR GHVHQFDGHQD REYIDP HQW XQ SWRFHVR GXWGHWR P LHQWDV TXH GRV P DVHUDGV
LQIRWP DVIYRV F&MFRV VU@ SXHGHQ HQHUXQ HIHFVR P HQRUMQ IHSHUFXVIRQHV D MU R SM@] R
(Q @ JHWMLQ GH @ VDXG MERWOKD\ P XFKDVIRWP DV GH LQFRIBRWDUMP XMGRUHV GH DXVRFRQFLHQFLD D
@ MERUGH SWHYHQFLQ 8 QD NRUQDGD GH VDXXG SRUHMIP S@R HV XQ EXHQ HWP SR GH HAR / DV RIHWDV GH
DXVRFRQFLHQFLDFIUQ FRP R @ VP XMFLuQ GH @ HGDG VRQ XQ YHUSDGHLR DWDFVIYR TXH VIHQH XQ HIHFVR
GXWGHWR \ DGHP £V KDFH TXH HOJWSR GHWIQDVIDUR VHD DFFHVEE®! SDUWD REWAQHU P £V LQIRWP DFLQ
VREWH HO WP D GH @ SWHYHQFIMQ 3HWR @RV VP XMGRWHV VDP El«Q SXHGHQ XWI DUH SDWD @
DXVRFRQFLHQFLDFLUQ | XHWD GH RV G DV GH FDP SD* D 3RUHWP S&R @RV HP SMDGRV TXH IHQGHQ D UHDA] DU
P RYIP IHQVRV R SRWXLDV LQFRUHFVRY SXHGHQ XVIkl] DUHOMP X@GRUGH GR&RUGH HVSDGED SDLD VHQWU @V
FRQVHFXHQFLDV D @MW R SM] R GH VX FRP SRUWDP LHQVR HQ VX VWDEDNR GLDUR H LQIXLUDV HQ VX FRQGXFVID

,1)250$&, 1 ce7,/

( [ DAAQ YDURV HWXGLRVVRE UH @ HILFDFLD GH @ VP X@FLpQ GH @ HGDG FRQ @V I XIHQWAY FRQFOMRQHV
(Q @ 8 QLYHUAGDG - XAXV O D[ IP LIDQVGH: ¥AJEXU ' UP HG 6$ )1 ' UP HG : 6Z RERGD HWDO \H
LQYHWO . @ HILFDFLD GH @ VP X@FLpQ GH @ HGDG HQ @ IRWP DFLQ GH HWXGLDQWAV GH P HGLFIQD 6H KD
GHP RWADGR TXH @ MP X@FLuQ GH @ HGDG IRP HQVD @ HP SDVD KDFLD @V SHWRQDVP D\ RUHV 3 RUBQVR \H
KD GHP RWUDGR VX HILFDFID FRP R KHUDP IHQVID GH HQWH: DQ] D\ DSUHQGL] D

(O,QWIXVR 1 DFIRQDOSDWD @ &DAGDG \ HO' HVDURAR 2 W DQY DUVR HQ @ $VMMQFID 6DQMVDUD \ @
0 HGLFIQD ' WD ,@BINR 6] RIHGL3K' \ HO,QWIWXVR GH ,QYHWAD DFLQ GHO&RP SRUWDP IHQVR \ 7HRUD GH @
&RP XQIFDFINQ ' U 0 IN®RV =UQ\L 3K' 7HYD +XQIDUY /V& ' U KDEIO$WUD )RUDFV 3K' GH @
8 QLYHUWGDG &RWOXV GH %X GDSHW+ XQJ UD HYDOXDIRQ @ VP X®FIuQ GH @RV FDP ELRV GH @V KDELQGDGHV
P RVRWDV HQ @ YHW| FRQ HOWDMW GH VP X@FLuQ GH @ HGDG * (57 HQ XQ HWXGIR SIRVR ( OWDMW GH
VP X@FLUQ GH HGDG * (57 HV XQD EXHQD KHUDP HQVD SDWD VP X@U @V @P WBFIRQHV GH @ HGDG
DYDQ] DGD

(Q XQ HWXGIR SIRVR @V SMFuU@®IDV /DXWD 6FKP IGW \ . DWQ -HNHO GH @ 1 HWZ HWN
$ QWUOMR5 VFKXQJ 1$5 + HIGHEHW HYDXDWRQ @ HILFDFLD GH @ VIP X@FLQ GH @ HGDG FRQ HOVDNA
GH VP X@FLuQ GH @ HGDG * (57 / RV LHVXADGRY P XHWUDQ TXH HOWDM GH VIP X@FLuQ GH @ HGDG
* (57 WHSUWHVHQVD GH IRWP D UHDOWD @V QP LVDFLIRQHV HIDFLRQDGDY FRQ @ HGDG \ SRU @R VDQWR
RIWHFH @ RSRUXQLGDG GH SIRP RYHU® FRP SIHOVQ\ @ HP SDWD KDFLD @V SHWRQDV P D\ RUHV HQ @
VRFLHGDG

$*($' $37 352-(&7 _(5%$6086
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&XDOXIHWD TXH KD\D SWREDGR HOWDMiI GH MIP X@FLQ GH HGDG * (57 FRP SWHQGH P HWRU HO
FRP SRUDP HQVR GH @V SHUWRQDV P D\ RULHV 3RUHTR HOWDMI GH VP X@FLpQ GH HGDG * ( 57 VH X\I] D
HQ @ IRWP DFLuQ\ HOSHUHFFLRQDP HQVR GH SIRIHVIRQD®V P «GLFRV HQ @ IRWP DFLuQ GH HP SBHDGRV
HQ HOWDVR FRQ FQHQWAV GH HGDG DYDQ]DGD SHWR VDP El«Q HQ HO GHVDUR@R GH SURGXFVRV
DGHFXDGRV SDWD SHU/RQDV P D\RUHV $MP WP R SDWD HYLVDU @V FRQGLFIRQHV GH WDEDNR GH @RV
HP S®IDGRV P D\RUHV \ VHQUELQ DUD @RV GULHFIYRV * (57 VH KD XWI] DGR FRQ «[ WR HQ P XFKRV
FDVRV 2 WRV £P ELVRV GH DS@FDFLQ VRQ @ DU XIVHFVXLD HOXLEDQIVP R\ @ P HNRWD GH @ VHI XUGDG
GH RV XVXDURV P D\ RUHV GH @ FDUHVIALD

3$/$%5%$6 &/ $9(

VP XOFLpQ GH HGDG SDWD @ J HWIUQ GH @ VDXG MERWO P HGLFLQD GHOWDEDNR \ VHI XUGDG MERWDO
HGXFDFLpQ HVFXH®V HGXFDFLLQ\ IRWP DFLuQ

)2726<0$7(5,$/ *5%$),&2
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3UW IDQ . DEHO XQG 6\WWP H * P E+ SWRGXFH FDE®IV GH P HGID \ EDND VWIQMuQ DV FRP R
FRP SXHWRV GH WH@HQR GH 39& \ FDXFKR $GHP £V D@ WH HQFXHQWD HO GHSDUDP HQVR GH
LQYHWII DFLuQ\ GHVDUR@R GH FDE®IV GHHQHU D ,

/ RV SUQFLSD®V J IXSRV GH SIRGXFVRV VRQ

E &DE®NVGH P HGLD WQWQ DIMDGRVFRQ ; / 3(

E FDE®VH KLV GH LOQWDMDFLQ

E FDE®NV\ FRQGXFVRUHVMQ KD@J HQRV FRQ FRP SRU/DP HQVR P HNRUDGR HQ FDVR GH LQFHQGIR
E FDE®IVP DUQRV

E &DE®V GH EDND WWQMpQ FRQ DIMIDP IHQVR GH39& \ ; /3(

/ DHP SUHVD VH IXQGH HQ FRQ HOQRP EWH GH. DEH@ HWN 1 RWG ) £EUFD GH FDE®V 1 RUM FRQ
WWDEDNDGRUHV HP SGIDGRV  HQ HP SGDED D SHURQDV ( Q HWD @ VHIXQGD P D\ RU
IEEUFD GH FDE®V GH @ DQWIXD 5' $ FRQ WDEDNMDGRWIHV ( Q ® SOV WH IXVIRQu FRQ

6LHP HQV$* ' HVSX«V \WH UHD@ DRQ LQYHUMRQHY SRU YDARU GH P LG@RQHVGH' 0 SDW P HWRWDU @D
LQIDHWIXFWID \ @ QRI WIFD $ HWR WJ XLHIRQ DA XQRV FDP ELRV HQ @ HWUXFVXD GH @ HP SUHWD \
GHVRFDA] DFLIRQHV GH @ SWRGXFFLUQ HQ @RV D* RV VLI XIHOWAV ' HVGH ® HP SUHVD SHUMQHFH DO
* KSR 3UW IDQ OGHU P XQGIDO GHO P HIFDGR GH @ LQGXWUD GHO FDE®I +R\ HQ GD
DSUR[ LP DGDP HQWH HP SMDGRV WDE DNDQ HQ HOFHQWR LOQGXWUDOGH 6 FKZ HUQ

1)250%$&, 1 %$6,8%

1RP ELHGH® 2 WDQY DFIpQ 3UW W LDQ * LRXS

7DP D* RGH® HP SWHWD !

/ RFD@] DFLQ 6FKZ HUQ * HP DQ\
6 HFVRU FDE®! HQHU D\ VHGIFRP XQLFDFLRQHV FDE®IDGR
7SR GH HQWGDG 6 RFLHGDG P HUFDQWO
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( OLQLFIDGRU GH HWH HWP S@ GH EXHQDV SBEFFDVHV 7 / GH D*RV TXH WH IRWP u HQ @ HP SUAVD FRP R
P HFEQLFR LQGXWUDOGH P £T XLQDV\ WFQR®J D GH VP DV ' HVSX«V WDEDM HQ SUIRGXFFLQ GXWDQW P XFKRV
D* RV\ FRQRFH @ HP SUHVD FRP R @ SD® D GH VX P DQR ' HVSX«V GH TXH DA XQRV FRP SD* HWRV WHFLELHDQ
IRWP DFLMQ GH XQD FRQVXAORUD SDWD @ GLJ VD@ DFuQ 09 : RNV 7KRP DV/ YIR ® RSRUXQLGDG GH KDFHU
WHDQGDG XQD LGHD VHQFLAD D® DFHQDU RV FRQRFLP LHQVRV GH RV WDEDNDGRUHV GH P £V HGDG D WDY«V GH
YGHR TXH ® LRQGDED SRU@ FDEH] D GHVGH KDF D VIHP SR / RV YDORVRV FRQRFLP HQVRV\ H[ SHUHQFLD GH GV
FRP SD® HWRV P £V YHVHLDQRV VH WDQWP LWHQ DKRW D @RV P HQRV H[ SHUP HQWDGRV D WDY«V GH EWHYHV Y GHRV
H SOFDWYRV (Q @RV YGHRV VH H[ SOFDQ YLVXD® HQW GH IRWP D EWHYH \ FRQFIMD @RV SDVWRV GH WDEDMWR
LOGLYLGXD®BV GH XQ SLRFHVR GH P RQVDMI TXH VP EL«Q FRQUHQHQ LQIRWP DFLQ VREWH VHI XUGDG MERWO\ VH
FRP SO HQVDQ FRQ H| S@FDFLRQHV VHQFLADV

$ FVWXD® HQW @ HP SUHVD HP S®ID D XQRV  WDEDMMGRUHV GH SURGXFFLUQ FRQ XQD HGDG P HGID GH ~ D* RV
0 XFKRV GH RV HP S®IDGRV GH SIRGXFFLUQ @YDQ HQ @ HP SUHVD HQWH  \ D* RV FRP SGVDURQ DA VX
IRWP DFLuQ D XQD HGDG VP SWDQD\ \ D VRQ YHVHLDQRV 0 XFKRV GH HARV VH HWEQ MELIDQGR J IDGXD® HQWH

( O SUQFISDO REMMAYR GH @ HP SUMVD HV VHIXLU FRQVRQGDQGR M SMQVD GH 6FKZ HUQ FRP R XQR GH @V
SUQFLSD®IV FHQWRV GH SWRGXFFLQ GHO* LIXSR 3U WP [IDQ DV FRP R @ HILFDFID \ @ WHQWDELAGDG ( OSUQFLSDO
WDEDNMR GH @RV P D\RUHV HV @ SWRGXFFIUQ TXH VXH® VHU XQ WDEDMR |"VIFDP HQW GXWR HQ FRQGLFLRQHV
FQP £WFDV DGYHUDV ( Q HOHP SM] DP IHQVR KD\ YDUDV QDYHV GH SWRGXFFLUQ \ P DQWAQLP LHQVR GRQGH @V
P £TXIQDVWDEDNIQ @V KRWVGHOG D \ RV WDEDNDGRUHV HQ XQ MMP DGH  VIXUQRV

/ D SUQFLSDOWD] 1 Q GHO[ VR GH @ DGDSVDFLQ HV TXH \ D FRP R MRYHQ HP SBIDGR «OP VP R VKYR @ H[ SHUHQFLD
GH TXH D P HQXGR VH VHOWD P R®MR FXDQGR @RV FRP SD* HWRV P D\ RUHV HWIDEDQ GH YDFDFLRQHV R HQIHP RV
WAQD TXH IHFRQWIXIU DGR HQ XQD P £TXIQD SHWR QDGLH HWIDED DA SDWD H] S@FEUWH® DGHFXDGDP HQWA /D
HP SUHVD WXIUp JWDQGHV S«WBLGDV HFRQUP LFDV \ VH SIRGXMILRQ LQFLGHQWAV VP LODUHV HQ YDUDV RFDMRQHV
$GHP £V GH SRU W] RQHV GH HGDG FDGD YH] KD\ P £V LQP LJWDQWAV HQ @ HP SUHVD / RV YGHRV H SQFDWYRV
SXHGHQ D\ XGDUD VXSHWDUMV E DUHWDV QQJ ¥ WIFDV

3DWD 7KRP DV/ HVIP SRUWDQW QR QP LYDUMH D IP SRQHUDQJ R QXHYR D VXV FRP SD* HIRV VREWH VRGR D @RV GH P £V
HGDG 4 XLHH GHYDURV FRQ «O + DFH IDOD SDFLHQFID \ EXHQD FRP XQIFDFLHQ 3DWD HOSWR\ HFVR GHO Y GHR
FROWJ Xl FRQYHQFHUD VRGRV VXV FR®IJ DV GH P £V HGDG SDWD TXH SDUAFLSDLDQ 3 RUVXSXHWR DOSUQFLSIR QR
HWD QRWP DOTXH QRV IL® DWDQ HQ HOWDEDNR SHWR QDGLH SXVR REMIFLRQHV QL VH QHIp D SDUFLSDU 7KRP DV /
HWE RU X@RVR GHO«[ VR GHOS R\ HFVR GH Y GHR \ VIHQH @ DP ELFLuQ GH LP SXODUR DFVYDP HQWH

1)250%$&, 1 ce7,/

7R KDE'D REWEFX@V TXH VXSHWDU V@ SDFLHQFLD \ FRQYLFFLHQ SDWD KDFHUM FRUHFVR \ FRWIA XQ SRFR P £V
FRQYHQFHU D DJ XQRV WDEDNDGRUHV SHIR QR KXER IHVIMMIQFID + XER XQ DSR\ R MIQ UHVHUYDV SRU SDUM GH @
GUHFFILQ \ SRUVXSXHWR VDP EL«Q YLHIRQ QRV EHQHILFLRV ( OHTXLSR VH DGT XUy MQ GXGDUR 2 WR FR®W D \H
HQFDW D GH @ DVIWHQFLD WFQLFD ' HVSX«V GH J DEDU KD\ TXH HGLWVDUGRY Y GHRV FRUMURV\ UHVRFDUHOVRQLGR
\ D TXH HOXIGR GH @V P £T XLQDV HQ @V VDMV HVP X\ DOR

/ D DS@FDFLLQ GH HWD %XHQD 3 EFVIFD FRP HQ] 1 HQ DEUOGH \ GHVSX«V GH YDURV P HVHV DYQ QR VH KDQ
FRP SGMDGR @RV Y GHRV GH VRGDV @V P £TXLQDV\ SWRFHVRV GH SXHWD D SXQVWR / BIYD DA YQ IHP SR SHWR \H
HWE DYDQ] DQGR ( OREMMYR HV LP SGIP HQVDU GLI VD® HQW GRV Y GHRV H[ SQFDVYRV HQ @ GHVFUSFLUQ GH @RV
VHUYLFIRV HQ @ RUGHQ GH SWRGXFFLUQ HQ RV SDSH®V P HGLDQW FUGLIR 45 7DP EL«Q WH YD D LQFRUSRWDU XQD
QWD GH FRP SWREDFIuQ TXH FDGD WDEDNDGRU GHEHLE HSDVDU &RP R \D WH KD GLIFKR @RV YGHRV VDP EL«Q
FROWHQHQ LQIRWP DFLuQ SRUHMIP S@R VREWH VHI XUGDG MERWO. P DQVHQLP HQVR GH P £T XLQDV

S ——
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<D KDQ DS@FDGR RWDV P HGLGDV HQ HDFLQ FRQ @ J HWILQ GH @ HGDG HQ @ HP SUHVD

6L XQ WDEDMIGRU \ D QR SXHGH WHD@ DU GHWALP LQDGR WDEDMR SRU P RUIVRV GH VDXG MHP SUH
EXVFDQ XQD VRXFLu Q LQGLYLGXDOS DD T XH SXHGD VHI XLUHQ @ HP SUHVD

/ RVWDEDNDGRUIHVP D\RUIHVGH  D* RVVIHQHQ @ SRVELAGDG GH VRAFLVDUM MELDFLQ SDUFLDO

/ D LOWRGXFFIUQ GH XQ VIMMP D GH SUP DV &DGD FDSDVD] FDQ@LFD D VX JHQWA XQD YH] DOD® R
LOFOX\ HQGR @ ELHQ TXH XQ HP SBIDGR WDQWP Wil VXV FRQRFLP LHQVRV

6H FHOIEWDQ FRQWDVRV GH FRQVXGRUD FRQ HP SGHDGRV P D\ RUIHV GLVSXHWRV D HAR TXH \ D HWEQ
MELDGRY $FXGHQ D @ HP SWHVD XQD R GRV YHFHV DOP HV\ WDQWP LWQ VXV FRQRFLP LHQVRV D GRV
WWDEDNDGRUHV P HQRV H[ SHUP HQVDGRY SRUHMIP SGR D @ KRW GH SRQHUD SXQVR XQD P £TXIQD R HQ
HOFDVR TXH QRV RFXSD FXDQGR VH SIRGXFH XQ DVDVFR P SRUMDQWA HQ HOP DQWHQLP LHQVR D @ KRWD
GH WHDA] DUWHS DUDFLRQHV

3$/$%5%56 &/ $9(

LOGXWUD GHOFDE®! YDARVR HP S@] DP IHQVR LQGXWUDO HQ GHVDURGR \ FUHFLP HQVR P SRUDQWA
SDWD @ HI uQ

)2726<0$7(5,$/ *5%$),&2
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7580 3) HVXQR GH ®RV P D\ RUHV IDEUFDQWAY P XQGLD®V GH P £T XLQDV KHUDP HQVID 7LHQH [EEUFDV
HQ P XFKRV SD VHV\ RIWHFH VXV SIRGXFVRV HQ VRGR HOP XQGR

,1)250$&,+ 1 %$6,8%

1RP ELHGH®2 WDQY DFlpQ 75803) 6( &R . *

7DP D RGH® HP SWHWD !

/ RFD@ DFLLQ " WYIQIHQ * HWP DQ\
6 HFVRU P DTXLQDUD\ KHUDP HQVIDV
7LSR GH HQWGDG 6 RFLHGDG P HIFDQWO

$*($' $37 352-(&7 _(5%$6086



% (1$ 35$&7,&% 7580 3) 6
$372 3$5% (/ 6(59,&(

+,6725,$ "' (/$ (035(6%

' HVGH @ HP SUHVD @YD D FDER XQ SR\ HFVR GH GHVDUR@R SHUW/RQDOEDNR HOWX@R ( Q IRWP D

SDUWD HOWHWIFIR  ( OREMMYR GH HW SLR\ HFVR HV RIUHFHUXQD SHU/SHFVIYD D RV HP SGHDGRV GH P £V
HGDG \ FRQ P £V DQWI ¥HGDG TXH KDQ WDEDWDGR FRP R WFQLFRV GH VHWIFIR ' H HWH P RGR @
HP SUHVD SXHGH FRQWHWDU XQD YDARVD H[ SHUHQFID \ XQRV WDEDMIGRUHV P X\ QHFHVDURV ( O
SUQFLSDOWDEDNR GH GRV P D\ RUHV TXH FRQWDVDQ HV HOGH WFQLFR GH VHUYLFIR TXH HV I"MLFDP HQWM

P X\ H LJHQW P XFKRV GHVS@] DP LHQVRV \ XQDV FRQGLFIRQHV GH WDEDNR D YHFHV SRFR pSWP DV
GULFXODQ TXH RV WDEDNDGRUHV P D\ RUHV VLI DQ HQ HWH SXHWR ( Q FDWR GH P DQWAQLP IHQVR R

(HSDWDFIRQHV QR SWRJIWDP DGDV RV WFQLIFRV VIHQHQ TXH GHVSM] DUH DO FAHQW FRQ SRFD
DQWHDFLUQ @ TXH SXHGH VHUE DWIDQWA H[ LI HQVM

( OHTXLSR GHOSR\ HFVR DQDA] 1 @V H[ SHUHQFLDV \ KDELAGDGHY GH GV WWDEDNDGRUHV GH P £V HGDG

SHUL®V GH FRP SHWAQFIDV HVSHFTLFRV GH FDGD IXQFHQ \ GHVDUR@ FXDWR QXHYRV SHULBNV
@ERWON TXH SXHGHQ HRULW DVHVRU GH SWRGXFVRV \ DSQ@FDFIRQHV HQWHQDGRU SDWD FAOHQWAV

SWRIHVRUIRWP DGRU SDWD QXHYRV WFQLFRV GH VHUYLFIR \ DVHVRU GH LQWDMFLIRQHV ( Q VRGRV HWRV
SHUL®BV @ERWN @ H[ SHUHQFLD DFXP XMGD HVP X\ YDARWD ( WRV FRQRFLP HQVRV \H FRQVHUYDQ HQ

® HP SWHVD 8 QD YHQVDND DGLFLRQDOHV HODSWHFLR TXH WHFLEHQ DV GRV WDEDNDGRUHV GH P £V HGDG ( O
WHVXGDGR HV XQD P D\ RUVDMDFFLUQ \ P HQRV EDNDV SRU HQIHWP HGDG ' HQWR GHOSLR\ HFVR @RV
WWUDE DNDGRUHV IHFLEHQ IRWP DFLuQ D P HGLGD SDWD VXV QXHYRV SXHWRV GH WDE DNR

,1)250$%&,» 1 7,/

1R KXER REWEFX@V TXH VXSHWDU\ @ WHVWHQFLD D @ KRW GH DS@FDU @ %XHQD 3 EFVFD IXH
P QWP D (OSWRHFVR WH [P SOOW HQ XQ SM]R GH GRV D* RV \ FRQW FRQ HODSR\R GH @ DAD
GUHFFLUQ\ VP El«Q GHOFRP W GH HP SUHVD 6HJ¥Q VX H SHUHQFLD QR KDUDQ RWD FRVD

$*($' $37 352-(&7 _(5%$6086
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(VP X\ YMOFRQUGHWDU @ YIGD SIRIHVRQDO FRP R XQD VHUH GH IDVHV TXH VIHQHQ FDGD XQD VXV
YHQVDMV H LOFRQYHQLHQWAY &XDQGR VH SMQULFD VREWH HWID EDVH VH SXHGHQ GHVDUR@DU\ FXEUU
QXHYRV SHULBV MERWGN ( WA HQIRTXH SURDFVIYR DXP HQVD HODWDFWYR GH @ HP SUHVWD FRP R
HP SGIDGRU\ @ GLI HUIHQFLD GH RWDV

3$/$%5%56 &/ $9(

LOQRYDFLQ FRP SHWAQFLD

)2726<0$7(5,$/ *5%$),&2
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/DHP SUIHD: DWQRZ TXHXQJ * P E+ &R . * VH HQFDU D GHOP DQWQLP IHQVR GHO: DUQRZ VXQQHO
TXH FRQHFVD @V ] RQDV HWI \ RHWH GH 5 RWRFN ( WIH WQHOVH VAP LQu HQ VIHQH XQRV
XVXDURV DOD® R\ KD MGR ILQDQFIDGR FRQ IRQGRV SUYDGRY / RV XVXDURV IHQHQ TXH SDJ DUXQ SHDM
SRUXWI] DUR (O DUQRZ TXHWXXQJ IHQH  HP SG®IDGRV

1)250 $&,* 1 %f 6,&$

1 RP EWHGH @2 WDQL DFIRQ : DUWRZ TXHWQJ * P E+ &R . *

7DP D RGH® HP SWHWDW

/ RFD@] DFLQ 5RWRFN * HUP DQ\
6 HFVRU , QI LDHWUXFWK LD DI LFR
) RLP D GH @ HQWGDG 6 RFLHGDG P HUFDQWO

$*($' $37 352-(&7 _(5%$6086
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/ D HP SUHVD GHFLGLp VWDEDNDU FRQ SHUWRQDV P D\ RUHV SRUTXH YIR @ QHFHMGDG GH P DQWHQHU D RV
HP S®IDGRV GH P £V HGDG HQ HOSXHWR HOP D\ RUVIHP SR SRME® 3RUH@R FRQWDVDLRQ XQ VHWIFIR
H[ VMUQR SDWD FUHDUH P SDUAU VHP LOQDURV \ VID@HUHV D P HGLGD SDWD WDEDNDGRUHV P D\ RUHV ( WRV
VD@BLHV DEDUFDQ GLYHU/RV VIHP DV GH J LDQ WHBIYDQFLD SDWD GRV HP SBIDGRV P D\ RUHV FRP R VHJ XLRV
WDXG \ FXIGDGRV LGHDV SDWD DFIYIGDGHY VIDQVR | VIFDV FRP R P HQDBN QXWIFLuQ VDXGDE®1 \

RWRV / RV HP SG®IDGRV P D\ RUHV GH @ HP SUHVD WDEDMIQ SUQFLSD® HQWA HQ @V FDELQDV GH SHDM

$ @ XQRVWDEDNDQ VP EL«Q HQ @ DGP LQIADFLLQ

' HEIGR D @ EXHQD VHOFFlUQ GH WP DV \ D @ DOD FDAGDG GH RV H[ SHWRV H[ VDRV TXH
P SDUAHLRQ GRV VDAILHY &RV HP SGIDGRV VH P RWUDLRQ EDWIDQWH LOWAUHVDGRY HQ HWID RIHUWD <D KDQ
VROFWVDGR VIDABILHV DGLFLRQD®NV \ VDP El«Q KD KDELGR LQWHU SRU SDUM GH GRV WDEDNDGRUHV P £V
MYHOQHV SRU SDUIFLSDU HQ IXWUWDV IRWP DFIRQHV 1R VH REVHWDIRQ GLULFXQDGHYV QL UIHVAMQFLDV
GXWDQW @ WHD@] DFLpQ

,1)250$ &, 1 ce7,/

/ RV VDAHUHV HVSHFTLFRV SDWD HP SGIDGRV P D\ RIHV VRQ XQD YDQRVD KHUDP HQVD SDWD P RWUDU
DSWHFIR\ DWAQFLuQ

(WRV VD@IHV VDP El«Q SXHGHQ XWI DUH SDWD IDFLAMDU QXHYDV KDELQGDGHV FRP R @V
FRP SHWAQFLDV GLJ VDGV

/ RVWDEDNDGRUHV P D\ RUHV WLJ XHQ LOVAHUHVDGRY HQ DSWHQGHUDQ R QXHYR\ YMD

$ @ HP SUWD ® JXWDUD P SGP HODU VDAHUHV SRU V- P VP RV WL SXHGHQ HQFRQWDU HO
FRQRFLP LHQWR FXUJFX@® HQ DQ XQD SDUM

( V HVHQFLDORI LHFHUXQD EXHQD P H] F@ GH DFVIMIGDGHV P HQVD®V\ | VIFDV

$*($' $37 352-(&7 _(5%$6086
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1 R GHEHUD KDEHU XQ OP IV GH HGDG Il SDWD @ SDUAFLSDFLUQ 6L GRV HP SGIDGRV P £V M YHQHV

T XIHWHQ DMWIWLJ MIHP SWH GHEHUD VHUSRMVE O
8 QD RIHWD GH FXURV HQ OQHD TXH RV WDEDNWDGRWHV P D\ RUIHV SXHGDQ XVI) DU SDWD FRQWQXDU

GHVS X«V GHOMM@HUWHUD EHQYHQLGD \ ¥MD
' HEH SRQHUMH HQ P DUFKD XQ SWRFHVR HWUXFVXIDGR GH LHWRDQ@P HQVIDFLUQ TXH SHWP VD HYDXDU RV

VID@HUHV\ IHFRJ HUDS RUMFLRQHY SDUWD | XVXXWDV RI HW/DV

3$/$%5%$6 &/ $9(

/DHP SIHWD HVSHTXH D SHWR LOWQVD RI IHFHUFRQGLFLRQHY GH WDEDNR uSWWP DV D FDGD HP SGDGR

)2726<0%$7(5,$/ *5%$),&2
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$ QUDOHV OGHU HQ @ FROWDVDFLUQ GH HVSHFID@WBV\ GLLHFVIYRV DV FRP R HQ FRQVXQRUD GH 55+ +
/ ®IYD RSHWDQGR HQ 3RAQID GHVGH / DV RILFLQDV GH 9DURYID : WRFDZ &WDFRYID 3R] QD+ \
* GD+W @HYDQ D FDER SR\ HFVRV HQ 3RGRQLID\ HQ HOH[ VWDQNHLR SDWD HP SUHVDV J GREDBNV\ GRFDGHV GH
VRGRV @RV VHFVRUHV GH @ HFRQRP D $ GHP £V GH @ FRQWDVDFLUQ @RV HVSHFLDOWBDV GH $ QVIDODVHVRLDQ
D @V HP SUHVDV HQ P DVIAUD GH HYDOXDFLQ \ GHVDURGR GH RV HP SGBIDGRV P DUFD GH HP SGIDGRU\
DQEQMYV GH P HUFDGR

7X HGDG HV WX IXHJ D %DNR HWH OGP D $ QUDO3RARQID @Q] i HQ MQIR GH HOSWRIWP D GH
GHVDURGR $ QDO $FDGHP \ ( OSWRJIWDP D FRQVUMM HQ HP S®DU\ SUHSDWDUD SHWRQDV P D\ RUHV
GH D* RVSDW WDEDNDUFRP R,7 5 HFUXIVIHU

,1)250$&,+ 1 %$6,8%

1RP ELHGH®2 WDQY DFuQ $17$/ 6S ] R R

7DP D* R GH @ HP SUAVD DSWR] FRQWDVDGRV HQ 3 RGRQLD
/ RFD@] DFLQ : DUDZ 3RMQG

,QGXWUID HP SUHVD GH FROWDVIDFLQ

7SR GH HQWGDG VRFIHGDG P HUFDQVIO

$*($"' $37 352-(&7 _(5%$6086



% (1$ 35$8&7,&( $17$/ 63
$&$' (0,%

+,6725,% "' (/$ (035(6%

/DIGHD GH @ $ FDGHP ID$ QDO  VXW L KDFH  D* RV <D HQVRQFHV VH SUHGLNR @ @DP DGD SLEP LGH GH
HGDG LQYHUAGD HQ HOP HUFDGR MERWO @ FRQWI XIHQWA HVFDVH] GH WDE DNDGRUHV M YHOHV\ FDQGLGDVRV
D XQ SXHWR GH WDEDMWR ( OFRQFHSVR GH @ $FDGHP LD  HQFDMD FRQ @ P IMpQ GH$1 78/ TXH FROVWWH
HQ FRQRFHUD @V SHW/RQDV SRUVXV FRP SHWQFLDV\ QR SRUHWIT XHVDV FRP R @ HGDG HOVH[ R R @ D] D

( OSWR\ HFVR GH GHVDUR@R GH @ $FDGHP LD FRP HQ] p HQ MQIR GH ( OSWR\ HFVR HWIE D DELHU/R D
SHU/RQDV P D\ RUHV GH D* RV TXH FRQRFLHWDQ DOP HQRV XQ QLYHOLQWAWP HGIR GH LQI&V \ IXHWDQ
FDSDFHV GH QDYHJ DUFRQ WHIYD HI LFDFLD HQ @V LHGHV VRFLDGV\ WDE DNPUFRQ XQ RUGHQDGRU

6H SUHVHQWDLRQ XQDV FDQGLGDWIDV DO SIR\HFVR * « HADV \H VHOIFFLRQDLRQ SHURQDV
) LOD® HOWA VH VHOIFFIRQU D SHU/RQDV SDWD HOSWR\ HFVR / D SUP HWD IDVH GHOSIR\ HFVR FRQVIMAL HQ
XQD VHUH GH VHMRQHV GH IRWP DFLuQ 7DV M IRWP DFQ @RV FDQGLGDVRV SDUAFLSDQWAV HP SH] DURQ VX
SUP HWD VHP DQD GH WDE DR LQGHS HQGLHQWH

/ D VLI XLHQWA HVIDS D | XH HOWDE DR LQGLYLGXDOGH @RV S DUAFLS DQVIAV SDUD LHFOX\VDGRUHVP D\RUIHVGH  D* RV
FRQ P HQWRUHV (Q HWD IDVH RV SDUFLSDQWAV HQ HO SWR\HFVR P D\ RUIHV GH D* RV IHFO\VDLRQ D
SHU/RQDV SDUD WDEDNDUHQ SXHWRV HVSHF TLFRV / DV SHUWRQDV LHFRP HQGDGDV SRUHGIRV SDWD HOHP SGIR
IXHURQ YHUILFDGDV SRUGRV P HQVRUHV / RV SDUAFLS DOWAV HQ HOSWR\HFVR P D\RUIHWVGH  D* RV IHFLEHQ XQD
HP XQHWDFLuQ SRUFDGD FDQGLGDVR VHBIFFIRQDGR SRUHO0 HQVRU SDUD HOSWRFHVR GH FRQWDVDFLUQ / RV
0 HQVRUHVDSR\ DLEQ\ DFRP SD* DIEQ D GRV S DUFLS DQWAV GXDQWA HOMHP SR TXH VHD QHFHVDUR ' HSHQGH
GHOFRP SIRP VR GH RV SDUAFLSDOWAV\ GH VX GHFIMuQ VREUH VLT XIHUHQ KDFHUFDUHWD HQ $1 7$/ + D\
RSFLRQHV

VHI XLUS DUFLS DQGR HQ HOSLRJ WDP D\ LHFXULUD XQ P HQVRUP LHQWDV VH WDEDND FRP R UIHFOXVDGRU

« FRQYHUAMH HQ HP S®IDGR DVIHP SR FRP SGMR\ XQUWHD$1 7$/

« FRQYHUAH HQ DXWMQRP R\ WDEDNDUFRQ $1 7$/ FRP R H[ WALDR

« SRQHUILQ DOSLR\ HFVR

O HOSIR\ HEVR SDUELSDO HOGHSDWIDP HOVR GH 55 + + @RV IRWP DGRUHV @RV P HOVRUHV HOGHSDU/MDP HOVR

' (%6 7,/ (6

( Q FXDQVR D @V GLHFWIFHV SDWD RWDV RW DQL DFLRQHV TXH TXIHWDQ SRQHUHQ P DUFKD SR\ HFVRV
VP LOUHV VH SUAWM DWAQFLLQ D @ QHFHVIGDG GH H[ SQFDUGHVIDADGDP HQWA D RV FDQGLGDVRV HQ T X«
FROQVMMHQ @ LGHD\ @RV VXSXHWRV GHOSIR\ HFVR 7DP El«Q GHEHQ SHWP IMUWH FRP HIHUHULRUHV\ GDUM
VIHP SR SDWD YHU@V LHVXQDGRV $ RV HP SGIDGRV P £V YHALDQRVY GV J XWDUD FRQVHI XLU HOHI HFVR
P X\ ESIGDP HQW SHWR VRQ VDQVRV QRV HBIP HQVRV TXH KD\ TXH DSUHQGHU T XH VH QHFHVVD P XFKR
VIHP SR SDWD TXH HP SIHFHQ D WDEDNMU FRP R LHFOXVDGRUHV ( OSLR\ HFVR SXHWR HQ P DUFKD SRU
$17%$/ SXHGH VHUXQ H FHRIQWA HWP S@R GH DFVIYLGDGHV TXH KDQ GH UHSRWIDU EHQHI LFLRV VDQVR D @
RUDQU DFInQ FRQWDWFQ GH HP SG®IDGRV H[ SHUP HQWGRV R HWDEGHLIP HQR GH XQD
FRRSHWFLQ SHWP DQHQWA FRQ HARV FRP R D GRVHP SMIDGRV GH P £VHGDG VXSHWDFLLQ GH EDUHWDV
LQFRUSRWDFLUQ D XQ HP SBIR LHP XQHWDGR \ D VRGR HOP HUFDGR ME RWO FRQWDUHWDUHOGHWHP SGIR
HQWH GRV P D\ RUHV / DV DFVIMIGDGHV DV™ FRQFHELGDV SXHGHQ SRQHUH HQ SIEFVIED HQ @V HP SUHAVDV
LQGHSHQGLHQWAP HQWA GHO VHFVRU HQ HO TXH RSHWHQ 8Q SWR\HFVR EDVDGR HQ HWDV SWHP LMDV
VDP EL«Q SXHGH DS@FDUH HQ @ DGP LQMADFLQ SYEQFD R HQ RW DQL DFLRQHVMQ £QIP R GH OXFLR / D
QDVXD®] D GHOSLR\ HFVR HV XQLYHW/DO

$* (%' $37 352-(&7 _(5%6086
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7HQHP RV T XH S@QWADWQRY
&P R DSIRYHFKDUHOS RMHQFLDOGH GRV HP SGIDGRV H] SHUP HQVDGRVP D\RUIHWVGH D RV'

«&XEBNV VRQ RV LHVRV D @RV TXH VH HQILHODQ @RV HP SUHVDURV TXH FRQWDVDQ D WDEDNDGRUHV
PD\RHVGH [D®RV

&P R D\ XGDUD @V SHURQDVP D\RIHVGH D RV D FUHHUHQ VXV FDSDFIGDGHV\ FRP SHWAQFLDV'
«&UP R SRQHU HQ P DUFKD SR\ HFVRV TXH EHQHILFIHQ D VRGRV BV SDUAFLSDQWAV HQ HOP HUFDGR
MERWDO

«&pP R FROWUXLUXQD RU DQL] DFLQ D SDUAMGH @ H SHUHQFLD GH @RV HP SBIDGRV GH P £V HGDG \ VX
GL HIHQW SHU/SHFVIYD GH @ LHDAQGDG"

3$/$%5%$6 &/ $9(

DJH P DQDJHP HQW GLYHUAW P DQDJI HP HQW VXWBLQDE® GHYH®RSP HQWHP SR\ HH P DUNHW \WUDVIAJ LF
VIKLONLQJ DERXWKXP DQ UIHVRXUFHV P HQVRUQJ DQG WDLQIQJ H[ SHUHQFHG HP SR\ HW/

)2726<0$7(5,$/ *5%$),&2
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%l 3 3$5,%56 %DQN 3ROND 6 $ DSQ@FD @ HWUDWAJ LD GH GHVDURGR VRWHQLE®H \  DFVIMIGDGHV HQ HO
£P EIVR GH @ 56( 3DUM GH HWD HWUDVIAJ LD HV HOSWRIWDP D : RP HQ 83 ( Q HOP DUFR GH HWH
SWRIWDP D @VP XMIHV SUHVHQVDLRQ LGHDV GH SR\ HFVRV SDUD VX HMIFXFLLQ SRUHOYDQFR 8 QR GH GRV
SIRIHFVRVHV $* ( IQV]H;/ ' XWQW HOSWR\ HFVR VH FDP Elu VX QRP EWH SRUHOGH $JDYH $JH
SDUWD HYLYIDUDVRFLDFLRQHV QHJ DVIYDV

1)250$&,» 1 %$6,&$

1 RP EWHGH @ RU DQU DFLuQ %l 3 3DUEDV%DQN 3ROND 6 $

7DP D RGH® HP SWHWD !

/ RFD@ DFLQ : DUDZ /XEQQ 3RMQG
6 HFVRU ( QWGDG EDQFDUD
7LSR GH HQWGDG VRFLHGDG P HIFDOVIO
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( OSWR\HFVR ( GDG HQVDP D* R; / VH HWFXW GH IHEUHLR D QRYIHP EWH GH &RP R UHVXOMDGR GH DFXHWGRY LOVAQRY

HOSR\ HFVR SD\ii D GDP DUH ( GDG GH $JDYH SDUWD HYVIDU DVRFLDFLRQHV SH RIDYDV FRQ @ HGDG GH GRV WDE DNDGRUHV

P D\ RUHV

6 XSXHWRV GHOS LR\ HFVR

e HOOP WM IQIHURUGH HGDG WH IV HQ ~ D* RV

e KD\ TXH HP SH] DUSRU® HGXFDFLuQ \ XQ GLDJ QUWIFR GH FXE®V VRQ @V LHI XMUGDGHV VHQGHQFLDV \  DFVIWXGHV
KDFLD @V SHURQDVP D\RHVGH  D* RV

e KD\ TXH HP SWHQGHU DFVWYIGDGHV GH DSR\R D @V SHUWRQDV P DIRWHV GH ~ D* RV SDWD TXH VHDQ WDVDGDV MQ
GLVFUP LODFLQ @RJ DU XQD P HNRU FRP XQLFDFLUQ HQWH @RV HP SGIDGRV GH GLWMIQVDV HGDGHV \ DSR\ DU @ J HWILQ
LOVIAL HQHWDFLRQDO

e 6HWDVDED GH FROWDUHWDU @ J XHUD GH J HQHDFLRQHV @RV HWHHRVSRV \ HOHGDGIVP R ( OREMMYR GHOSLR\ HFVR
HWD VDP El«Q P HNRLDU @ FRP XQLFDFLHQ LOWAW HQHWDFIRQDO\ P RWUDU HO SRVHQFLDO GH @V SHURQDV P D\ RUHV
%HQHI LFLRV

e P D\RULP SQFDFLuQ HQ HOWDEDNR GH RV HP SG®IDGRVP DIRUIHVGH D RV\ GH @V SHU/RQDV TXH VH DFHUFDQ D HWID
HGDG

o FUHDFLIQ GHXQD FXAXWD GH' , GHVDURAR GH @V FRP SHWQFLDV HWUDW.J LFDV GH @V SHWRQDV GH HGDG

e P HVRUDXVRHWIP D GH GRV WDEDNDGRUHV P D\ RUHV

e P HVRUFRRSHWFL1Q GH SHWRQDV GH GL HIHQWAY HGDGHV GHQWR GH @ RW DQL] DFL1Q

o DFVIYDFLQ SURIHVIRQDOHQ GLYHU/DV £ HDV VX WIDQUYDV

&RP R SDUM GHOSIR\ HFVR \H @HYDURQ D FDER @V LI XIHQVIAV DFVIYLGDGHV

e 7HWGH FRP SHVHQFLDV I XVXDV SDUWD SHWRQDV GH HGDG $J DYH / RV HQFXHWDGRV WHFLEHIRQ LQIRWP DFLpQ LQGLYLGXDO
VREW FUP R YIYIU HQ RV IHP SRV GH 98&$ 9RMWAGDG ,QFHUAGXP EWH &RP SGIMGDG \ $P ELI¥HGDG FuP R
DGDSVDUH\ VHUI B LEGNV

e 6HRUDQL p XQ GHEDWH LQVHUDDFLRQDOHQ IRWP D GH VHP LQDUR Z HE VWK@GR ( OSRGHUGH @ P DGXWH] GH @ HGDG
GHODJ DYH

e 3£J1QD Z HE GHGLFDGD DOSLR\ HFVR

( Q HOP DUFR GHOIHWIYDODQXDOVREWH ', VH RUDQU p RWR VHP LODUR Z HE VWX@GR / D HGDG HQ HOWDEDMR *GuQGH

HWE HOSLREGHP D' *( Q RV QYP HIRVR HQ @ IRWP D GH SHQVDU

( OFLHDGRU\ HOHT XLSR GHOS LR\ HFVR GHVHDQ FRQVQXDUVXV DFVIYIGDGHV

' ($6 7,/ (6

/ DV DFIYLGDGHV GH JHWILQ GH @ HGDG DSRUMQ EHQHILFIRV VDQJLE®N SRU ® TXH QR SXHGHQ VHU DFFLRQHV
DFFHVRUDV MQR SR\ HFVRV FRQUQXDGRY D MU R SM] R

/ RV SR\ HFVRV GHWIQDGRV D P HNRLDU@ DGDSVDFLUQ GH QRV HP SGHDGRV HQ HGDG $ J DYH HQ HOWDE DNR GHE HQ WQHU
VX IXHQWA GH ILQDQFIDFLUQ \ IHFXWRV SUHVXSXHWIDURY LQGHS HQGLHQWAY SDWD TXH VH SXHGDQ RW DQL] DU VIDQVRY
DFVRV YDARVRV FRP R VHD SRVIE B

$ @V SR\ HFVRV LQVAW HQHWDFLRQDMV VDP El«Q GHEHUDQ VXP DUMH UHSUHVHQVDQWAY GH @V J HQHWDFLRQHV P £V
M YHQHV GH HP SBIDGRV QR V@ SHU/RQDV HQ HGDG GH $ J DYH

/ D IRWP D GHOSIR\ HFVR FMDGR DV FRP R VX FRQWAQLGR \ HQIRT XH GH DS@FDFLHQ SXHGHQ VHUYLUGH LQVSLLDFLQ D
@V LHVSRQVDE BV GH @ VRP D GH GHFIMRQHV\ D GRV GLLHFVYRV T XH GHVHHQ DFVXDUHQ HOEP ELVR GH @ J HWILQ GH
@ HGDG HQ VXV SIRSIDV HP SUHVDV ( OHWXGLR GH FDVR GHVFUVR HV XQ H FHBIQW HMP SR GH XQ SR\ HFVR TXH
SXHGH WHSRUWDU EHQHILFLRV D P XFKDV HP SUHVDV TXH SRQJDQ HQ SWEFVIED @V HFRP HQGDFLRQHV LHIDFLRQDGDV
FRQ @ J HWM1Q GH @ HGDG
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' HEHP RV S@QWADWRY

«&UP R FRP SURP HVHU D @RV HP SGIDGRV GH @ RUW DQL DFLQ SDWD TXH HP SUHQGDQ LQLFIDVYDV GH
EDVH HQ HOEP ELVR GH @ J HWIf1Q GH @ HGDG \ HYLWQ @ GLVFUP LOQDFLuQ SRUP RYRV GH HGDG"

+&UP R P HRWDU® FRP XQLFDFLQ LOQVALY HQHWDFLRQDO\ P RWUDU HOSRWAQFLDOGH GRV HP SGIDGRV GH
P £VHGDG SDWD P HRWDU® J HWIH Q VRWHQLE B HQ @ RW DQL] DFLuQ"

«&UP R YLYWWHQ RV VIHP SRV GH 98&$ 9RMVAGDG ,QFHUMGXP EWH &RP SGIMGDG \ $P ELI YHGDG
FUP R DGDSVDUH\ VHUIG LEGH'

«4 X« P HGLGDV SXHGHQ DGRSVDUH FXDQGR VH SHY« SRQHUHQ P DUFKD XQ SR\ HFVR LOWHLOR HQ HO
£P EMR GH @ JHWIQ GH @ HGDG \ @ OXFKD FROWD @ GLFUP LQDFIuQ GH RV WWDEDNMDGRUHV SRU
P RVWYRV GH HGDG"

3$/$%5%56 &/ $9(

GIDI QUWIFR LOQGLYIGXDO GH @V QHFHMGDGHY GH @RV HP SGIDGRV P D\ RWHV GH D* RV SWR\ HFVR
HGXFDVIYR LOWAJ LDO J HWMLQ GH @ HGDG FRP R SWIRFHVR SHUWP DQHQWA VIHP SRV GH 98 &$

)2726<0$7(5,$/ *5%$),&2
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&DSJHP QL HV OGHU P XQGLDO HQ FRQWXGRUD VHWIFIRV WFQR@JLFRV \ WDOVIRWP DFLPQ GLI VDO
FRP SWRP HIGD FRQ VROXFLRQHV SXQWALDV H LOQRYDGRWDV\ FRQ RIWHFHUD GV FQHQWAV VRGD @ JDP D
GH RSRUXQIGDGHV GHO P XQGR GLJIMDO EDVEQGRWH HQ D*RV GH WDGIFIuQ \ XQ DP SAR
FRQRFLP LHQVR GHOVHFVRU

(Q &DSJHP QL BV SUQFISIRV GH HVSRQVDELAGDG VRFLDO FRUIBRIDAD VH HIGINQ QR VU@ HQ HO
£P EIMR GHO FXP SQP IHQVR GH @ QRW DWYD GUDO DSQFDE®! R GH @ FDUGDG DP S@DP HQWA
HQWAQGLGD 6X REMMYR HV FXP SQU @V REQ@J DFIRQHV GHUYDGDV GH @RV SUQFISIRV GH @ «WFD
HP SUHVDUDO @ J HW1Q UHVSRQVDE®1 GH RV HP SGIDGRV \ GHOXXJ DU GH WDEDNR @ J DIDQWD GH XQ
VHUFLIR DOF@HQWA \ XQDV LHIDFLRQHV FRQ @RV SURYHHGRUHV GH DD FDAGDG DV FRP R HODSR\ R D @V
FRP XQLGDGHV GRFDBV\ HOUHVSHVR SRUHOHQVRUQR QDVXLDO

,1)250 $&,+ 1 %f 6,8&%

1 RP EWHGH @ RUDQY DFlpQ &DSJHP LOL3 RMQG

7DP D* R GH @ HP SUAVD WWDE DNDGRUHV HQ 3 RGRQLD
/ RFDQ@] DFLpQ . IDNRZ 3RMQG

6 HFVRU FROVWXQRUD QXHYDV VHFQR@®RJ DV
7SR GH HQWGDG VRFIHGDG P HUFDQVIO
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Q &DSJHP LQL3RAOND HQ HOP RP HQVR GH FUHDU@ FDP SD* D HP SGHDEDQ D FDWL SHURQDV / D LGHD GH @

FDP SD* D VXU Ly GH @ LQYHWWI DFLQ T XH UHD@ DLRQ FRQ XQD HP SUHVD H[ VHUDD $ OSHSDWDU® FDP SD* D ( QWH

@V GHP £V FRQUGHWDWRQ @ GLYHUAGDG HQ XQ VHQWUGR P X\ DP SAR / RV &DSJHP LOHW VRQ HS LHVHQVDQWAV GH

P XFKDV J HQHWDFLRQHV P £V GHO VRQ 0 L@HQQLDY SHR VIDP EL«Q KD\ LHSUHVHQVDQWAY GH @ J HQHDFLUQ ; =

\ %RRP HW/ 4 XHUDQ FUHDU XQD FDP SD* D TXH IXHWD DXWQWFD \ EDVDGD HQ XQD LGHD RUWJLQDO 3RU H@R

GHFLGLHIRQ SUHVHQVIDU @V KRUDY GH RV HP SBIDGRVY GH XQD IRWP D @ HWDP HQWA GLHHQWA HQ IRWP D GH VHUH

GH HOMMuQ

/ DFDP SD* D VH GLYLGLy HQ GRV SDUMV LOWALQD\ H[ VMDD ' HFLGLHLIRQ SUHSDLDU

e /DVHUH (QWHRWRV FRQ @ SDUMFLSDFLUQ GH GV HP SGBIDGRV / RVWP DV GH RV HSLVRGLRV VH VHBIFFLRQDLRQ
HQ IXQFLUQ GH RV VD@ILHV ~ * HQHWDFLUQ ; IUHQWA D * HQHWDFLMQ < + XP DQLWIV | LHQWA D LQIRWP £VIFRV
3RMFRV | LHQWA D H{ WDQMHLRY (P SGIDGRV | LHQWHA D VXSHURWHV 3 DGLHV | LHQWA D SHUW/RQDV VIQ KRV

e 6HP IQDURV ZHE (QWH RWRV FRQ @ SDUMFISDFluQ GH H[ SHURV LQYWDGRV VHP LQDURV Z HE SDWD
HP S®IDGRV LHDFLRQDGRV WP £VIFDP HQWH FRQ HOHSIVRGIR SUHVHQVDGR HQ XQD VHP DQD GHVIALP LQDGD

o 3RGFDW ( QWH RWRV \REH HSLVRGLRV HQ IRLP D GH HQWHYLWID FRQ LHFRQRFLGRV H SHWRV H[ VIHLQRV \
H[ SHWRV GH &DSJHP LQL

e DUMFX@VGH SUHQWD

) XH XQD FDP SD* D LQQRYDGRWD SRUTXH

/D FUHDFLHQ GH @ VHUH IXH XQD HVSHFIH GH H SHUP HQVR 5HFRJLHIRQ SUHJ XQVDV SDWD @ VHUH HQWH @GRV

HP S®IDGRV / RV DFVRUHV HP S®IDGRV QR FRQRF DQ HVDV SUHI XQVDV GH DQWAP DQR * LDEDLRQ VXV LHDFFLRQHV \

HVSXHWDV HVS RQVEQHDV

( OFRQFHSVR GH MV J LDEDFLRQHV VXSRQ D @ FRQI LRQVIDFLQ HQWH GRV J KSRV J HQHWDFLUQ ; |LHQWA D <

5 HVXGDGRV

6 HUDO VRVIDOGH HS\VRGLRV YLWRV VRVIDOGH WHVS XHWIDV HQ ) % DOVHUDO
3 RGFDWV GH 6 SRW\ HOFDQDOI XH YLWR \ HQ RWDV DS QFDFLIRQHV
6HP LODURVZ HE YDQRWFLUQ P HGLD DMWIHLIRQ P £V GH HP SGIDGRV

' ($6 7,/ (6

/RTXHP RN D QRV DXVRUHV GH @ FDP SD® D IXH @ DXVWQWFLGDG ( OSUP HUSHQVDP HQVR VXU Lt HQ @ IDVH GH

LQYHWW DFLpQ VX FDP SD* D GHE D SWRFHGHU GH SHU/RQDV TXH WDEDNMVHQ HQ &DSJHP LQL ) XH VX YR] @ TXH

DSXQW HQ HWD GULHFFLHQ \ OXHIR GHILQL GH T X« GLYHUAGDG VH KDE@ FXDQGR VH WDVID GH &DSJHP LQL\ T X«

SUHI XQVDV TXHWDQ KDFHUGRY HP SGIDGRV D HWRV 2 WRV \VH SRGUD GHFLUT XH @GRV HP SBIDGRV FR FUHDLRQ HWID
FDP SD* D

&XDQGR WH FUHDQ FDP SD® DV FRP SGINV P HUHFH @ SHQD JDWDQW] DU XQ P HQVDMi \ XQD FRP XQLFDFLuQ
FRKHUHQWAV D VRGDV @V SDUMV LP SAFDGDV &RP R HOWAP D GH @ GLYHUAGDG FRQG@HYD P RP HQVRV TXH SXHGHQ

VHU GLFLBV P HWHFH @ SHQD JDWDQW] DU HOIOXNR DGHFXDGR GH LQIRWP DFLHQ D RV SDWRFLQDGRUHV \ D @V
SHU/RQDV [P SQFDGDV HQ HOSWRFHVR GH FUHDFIUQ 7DP El«Q IXH P SRUDQW HQ @ FRRSHWDFLLQ FRQ VRFLRV
H[ ALQRV VRGRV VIHQ DQ T XH VDEHUFXE£OHWD VX SDSHOHQ HOSLWR\ HFVR T X« VH SUHVHQG D\ FXE£OHWD HOHIHFVR 11QDO
GHVHDGR

/ DV JWDQGHV FDP SD® DV VXH®Q WDHUFRQWIR P RP HQVRV GH HP RFLuQ SHWR VP El«Q GH FDQVWDQFIR R LQFOX\R

GH IDOD GH IH HQ HO«[ WR &RQYIHQH WHFRUGDU TXH HWR HV DV'\ QR GHVDQLP DUH HQ @RV P RP HQVRV GL FLBIV

FXDQGR SHQVDP RVTXH QR YD FRP R GHEHUD 3RUM VDQVR YD® @ SHQD YLJ LADUGRY HWIDGRV GH £QLIP R\ DSR\ DUH
P XWKDP HQW SRUTXH GHVSX«VGH FDGD VRLP HQVD \VD®I HOVRO

$* (%' $37 352-(&7 _(5%6086
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7HQHP RV T XH UHI G LRQDU
« +&uP R FWHDUJWDQGHV FDP SD* DVGH LQIRWP DFLQ HQ HOEP ELVR GH @ J HWILQ GH @ HGDG"

e +&UP R LOWAJ WDUD SHURQDV T XH WHS IHVHQVIDQ D GIWIOQVIDV J HQHUDFLRQHV'
e *&uP R FROWXIUXQ O DUFD GH ( P SUIHVDUR EDVDGR HQ DFVIYIGDGHVGH 5 6 ( "

3$/$%5%6 &/ $9(

DFDP SD® D GH JHWI1Q HP SUHVDUDO UHVSRQVDELAGDG VRFLDOGH @V HP SUAVDV * HQHWDFLUQ ;  [UHQWA D
* HQHWDFLUQ <

)2726<0$7(5,$/ *5f),&2

$*($' $37 352-(&7 _(5%$6086



% (1$ 35$&7,&$% *583% ' 25%' &=$ 352-(. 7
5(,1,&,2

1752 8&&, 1

*' 3 VD FRQUXGQJ FRP SDQ\ VKDWKDV EHHQ LQ H[ MHQFH VIQFH 7KH VXEMHFWRI * ' 3 V DFVIYLW

IV VR VXSSRUN SXEQF LOWIWXVRQV DQG SUYDWA FRP SDQIHV 1Q VKH SWRFHW RI SMQQIQJ DQG

P SO HOIQJ SWRMIFW VKDWMKDSH VIKHLU HFRQRP LIF DQG RU DQLVDMIRQDOGHYH@RSP HQW* ' 3 RITHW/
FRP SWHKHQWYH VXSSRUVLQ VKH SWRFHW RI REVDIQIQJ (8 IXQGV WQJLQJ IWRP VKH DQDOMWV R

IXQGLQJ SRWMELIMHV VIKIRXJK VIKH SUHSDUDVIRQ RI D FRP SOMA SIRMIFWDQG DSS@FDRQ VR LW 1LQDO
VHW®P HQW * ' 3 FRRSHWDWAV Z WK VKH EXMIQHW VHFVRU GRFDO JRYHUWQP HQW RU DQLVDMRQV DQG

SXEQF LQWIWXVIRQV SLRYIGIQJ WDIQLQJ DQG FRQVXMIRI VHUFHV LQ VKH ILIHGE Rl KXP DQ UHVRXUFHV
DQG LQYHWP HQWS LRMIFW

,1)250 $&,+ 1 %f 6,&%$

1RP ELHGH® 2 WDQY DFlIpQ * WKSD' RWDGF] D3WRMNWGS ] RR

7DP P RGH® (P SWHWD

/ RFDQ@] DFLLQ . IDNRZ 3RMQG
,QGXWUD WDIQLQJ DQG FRQVXMIQJ FRP SDQ\
7LSR GH ( QUGDG FRP P HUFLDOFRP SDQ\
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' HVGH KDFH D* RV @ HP SUHVD @YD D FDER SR\ HFVRV LHDFLRQDGRY FRQ @ DGDSVDFLQ GH @RV P D\ RUHV DO

P HUFDGR @ERWO ( WRV SR\ HFVRV SHP LWWQ D @V SHURQDVP D\RIWWGH  D* RV TXH VH HQFXHQWDQ HQ XQD

VIWXDFLQ GUFLO HQ HO P HUFDGR MERWO YROYHU D @ DFVIYIGDG SWRIHVIRQDO ( O LHVRUWQR D @ DFVIMGDG

SIRIHVIRQDOHV SRUEE® SHLP IMIHQGR D GRV P D\ RUIHV DGT XU FX D@ LFDFLRQHV GRFXP HQVDGDV FRP SHVAQFLDV \

H[ SHUHQFLD SIRIHMIRQDODV FRP R WHGXFLHQGR @RV G« LFIW HQ HOEP ELVR GH @V FRP SHWQFLDV VRFLD®V

/ RVSWR\HFVRV 5 ( 67$5 7 VH @HYDQ D FDER GHVGH KDFH YDURV D* RV &RQ GXWDFLUQ GH D* RV $ FVYKD® HQWHA \H

HWE HWFXVDQGR HOSWR\ HFVR 5 HWDUAO 3 URJWDP D GH DFVIYDFLQ SIRIHMRQDOSDWD P D\RUIWWGH ~ D® RV

2 EMMIYR GHOSWR\ HFVR 3HWP MU D GHVHP S®IDGRV P DIRWIHV GH D RV UHVIGHQWAV HQ @ YRLYRG D GH

0 DIRSRONIH SHUMQHFLHQWAV D @RV JWXSRV GH SHURQDV HQ MIWXDFLUQ P £V GU FIOHQ HOP HUFDGR MERWO

DFFHGHU D XQ HP S®R \ P DQWQHUR RIWHFLl«QGR®NV @ RSRUXQIGDG GH DGTXLUU FXDMLFDFLRQHV

GRFXP HQVDGDV FRP SHWQFLDV\ H SHUHQFLD SWRIHVIRQDODV FRP R HIP LQDU®RV G«ILFIW HQ HOEP ELVR GH @V

FRP SHWAQFLDV VRFIDGV\ @ P RYDFLQ

/ RV SDUAFLS DQWAV SXHGHQ EHQHI LFLDUH GH @V LI XIHQWAV IRWP DV GH DSR\ R

$ VHVRWDP IHQVR SRIHVIRQDOLQGLYLGXDOFRQ @ HME RWDFLQ GH XQ SMQ GH DFFLQ LQGLYIGXDO ( ODVHVRIDP LHQVR

VH @HYD D FDER HQ @ IpP X GH WHXQLRQHV LQGLYLGX DGV

,QWHLFLuQ MERWO / D FRARFDFLHQ MERWOSXHGH @HYDUMH D FDER HQ IRWP D GH WHXQLRQHV GLLHFVDV FRQ @RV

SDUAFLSDQWAV HQ HOSWR\HFVR R HQ IRWPP D GH VHMpuQ HQ OQHD D GIWDQFID GH IRWP D DGHFXDGD D @V

QHFHV.GDGHV GH @RV S DUAFLS DQVIAV HQ HOS LR\ HFVR

$SR\R D XQ RUHQVDGRU SIRIHMVIRQDOMQVR FRQ HOVHIXIP IHQVR GH @ DSQFDFLQ GHO3$, 3MQ GH $FFLUQ

,QGLYLGXDO

) RP DFLpQ SWRIHMRQDO ~ KRWV /D IRWP DFLQ VIHQH FRP R REMMYR DFVXDA] DU\ P HVRUDUMV FRP SHWAQFLDV

SIRIHVIRQDGV EMQGDV\ HQWH DUD @RV SDUAFLS DQWAV D GHVHQYROYHUH HQ HOP HUFDGR @ERWDCB LEFVIFDV SDUD
SDUAFLS DQWAV HQ HOSLR\ HFVR / DV SIEFVFDV VH UHDA] DQ HQ EDVH DOSWRIWDP D EDNR @ GLHFFLUQ GHOVWVRU

GH SEFVFDV HQ EDVH DOFRQYHQIR

' ($6 e7,/(6

( OSWR\ HFVR YD GLLLILGR D SHWRQDVP DIRIHVGH  D* RV TXH QR VRQ SLRIHVIRQD® HQW DFVIYDV ( V XQ
JWDQ VR SRUTXH QR SRQHP RV HQ P DUFKD DFVIVIGDGHV SDWD TXH QXHWURV HP SGIDGRV P HNRLHQ VX
DGDSVDFLQ DOWDEDNR MIQR TXH WQHP RV TXH FRQWDVIDU FRQRFHUH LOWAQVIDUD\ XGDUD SHU/RQDV TXH QR
FRQRFHP RV GH QDGD $TX GHWHP SH: DQ XQ SDSHOP X\ [P SRUDQW XQ EXHQ FRQRFLP IHQVR GHO
P HUFDGR MERWOMRFDO @V DJ HQFLDV GH HP SBIR \ XQD WHG GH FRQVDFVRYV FRQ SRVE®HV HP SBIDGRUHV \
RUW DQL DGRWHV GH SEFWEDV SWRIHMRQD®N +D\ TXH WAQHU HQ FXHQW QR W@ @ HGDG GH HWDV
SHURQDV QR VDP EL«Q GLYHU/RV SRV GH GLVFDSDFLGDG R VK DFLRQHV YWDAHV\ 1DP LADUHV GL FLBIV + D\
TXH VHU P X\ VHOVME®! \ DMWDU @V DFFLIRQHV \ RV P HQVDM D RV P D\RUHV GH D*RV /DV
RU DQU DFLRQHV T XH GHVHHQ SRQHUHQ P DUFKD SR\ HFVRV VP LADUHV GHEHQ VHU FRQVFLHQWAV GH GRV UHVRV
RU DQL DVYRV \ WFQLFRV D RV TXH VH HQILHQUDLEQ + D\ TXH DQLP DUD @V HP SUHVDV GH IRWP DFLUQ \
FRQVXQORUD D HP SUHQGHU SR\ HFVRV FRQ XQ DP SAR HVSHFWR GH LP SDFVR HQ HOP HUFDGR MERWDO / DV
VROXFLRQHV SUHVHQVDGDV HQ HWH HWXGLR GH FDVR SXHGHQ VHUYLU GH LQVSLLDFLQ SDWD I XKDV LGHDV GH
SWR\ HFVRV GHWIQDGRV D D\ XGDU D BV WDEDMMGRUHV GH P £V HGDG D SDUAFLSDU DFVIYDP HQW HQ HO
P HUFDGR MERWO

$* (%' $37 352-(&7 _(5%6086
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: HKDYH VR FROVGHU

yr RZ VR P DNH MHDMHUIRUSHRS® RYHU VR LHVXLQ VIR VIKH MERXUP DINHWDQG ILQG HP S@R\ P HQW

vy RZ VR FDUY RXWFRP SWHKHQWYH Z RWIN DGDSVIMRQ SWRJ WP V IRUSHRS®1 VR VKDWWKHLU HI T HFW
DUH DV XVHI XODV SRWE® | RUKHVH SHRS GF'

Y RURGHUSHRS® Z KR DIH QRWS LIRIHWRQD@ DFVIYH Z RX@ Z RWIN EH RQO D VRXUWFH Rl LOQFRP H RULV
Z RINEHFRP 1QJ D Z D\ VIR FRXQVAWDFWWRFLDOH] FXMRQ Rl IKHVH SHRS G

: KDWDFVIYIMHV FDQ EH LOFXXGHG LQ D SIRMIFWZ KRWH VWD RI LIP SDFWRQ VKH MERXUP DINHWLY VR EH
EWRDG"

3$/$%5%$6 &/ $9(

JHWMIQ GH @ HGDG RUHQVDFLMQ SWRIHVIRQDO LQGLYIGXDO SMQ GH DFFLUQ LQGLYIGXDO LQVHUFLQ
@ERWOIRWP DFLQ SWRIHVIRQDO SHURGRV GH SIEFWFDV

)2726<0$7(5,$/ *5%$),&2
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/ D &RRSHWDWYD GH 9LYIHQGDV 2 Z IHFHQID GH &WDFRYID VH FUHu HO  GH MQLR GH (V XQD
DVRFIDFLUQ GH P IHP ELRV TXH YLYHQ HQ @RV LHFXU/RV GH @ &RRSHWDVIYD SDWD @RV T XH SUHWID VHUYLFLRV
HQ HOEP ELVR GH @ J HWILQ GH GRV LHFXW/RV GH YLYLHQGD

/D &RRSHWDWYD VH HVXHJ D SRU VDUMDFHU @V QHFHMGDGHV \ H SHFVDVYDV GH @RV UHVGHQWAV
FRSWRSLHVDURY GH @ &RRSHWDWYD T XH HQWHQGHQ TXH P HGLDQW @ DFFLQ FRQMQVD\ @ WHQXQFLD D
@V EHQHILFIRV LQGLYIGXD®NV LQP HGIDVRV RV EHQHILFIRV \ JDQDQFIDV SDWD FDGD XQR GH VXV
P LHP ELRVVRQP XFKR P D\ RUHV TXH VL.SHUAJ XLHWDQ VXV RE MMYRV SRUVHS DLDGR

/ D &RRSHWDWYD GH 9 LYIHQGDV GH 2 Z IHFHQLD &WDFRYID [P SGP HQW @ HWUDWAI LD GH JHWIQ GH @
HGDG FRP R SDUM GHO3WR\HFVR +5 /HDGHU JHWIRQDQGR XQ HTXLSR P XM HQHWFLRQDO / RV
HP SGIDGRV\ @ GLHFFLUQ SDUAFLSDLRQ HQ XQD VHUH GH IRWP DFLRQHV H[ KDXWIYDV TXH DXP HQVIDLRQ
VXV FRP SHWAQFIDV HQ HOEP EWVR GH @ FRP XQLFDFLuQ HQWH HP SGIDGRV GH GIMIQVDV HGDGHV \
FQHQWAV GH GLWIQVDV HGDGHV

1)250%$ &, 1 %f6,&%

1RP ELHGH®2 WDQY DFpQ 6SpdS] IHQD O IH NDQIRZ D2 Z IHFHQID Z . WDNRZ H

71DP DPRGH® (P SWHWDW

/ RFD@] DFLQ . IDNRZ 3RMQG
6 HFVRU QP RELADUD FRRSHWDVYD GH YLYLHQGDV
7SR GH HQWGDG DVRFLDFLQ GH @ YLYIHQGD

$*($' $37 352-(&7 _(5%$6086
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( OFLHDGRUGHOSIR\ HFVR +5 / HDGHU JHWI1Q GH XQ HTXLSR P X@1 HQHWDFLRQDO | XH HO3 LHUGHQWA GHO
&ROWHWR GH $GP LOMADFIQ 4 XHUD WDQVIHUU D XQD FRRSHUDVIYD GH YLYIHQGDV VXV FRP SHWHQFLDV
REVHUDFLRQHV\ FRQRFLP LHQVRY LHVXODQWAY GH VX H SHUHQFLD GH WDEDNR HQ XQD HP SUHVD

8 QD FXHWILQ LP SRUDQVWA GH FDLE FVIAU GLLHFVIYR HV @ GH @ VXFHMpQ\ @ JHWILQ GH @ HGDG + D\ TXH
SWHSDWDU SDWD HOWDEDWR D XQD QXHYD JHQHWDFIMQ GH HP S®IDGRV $OP IMP R IHP SR QR SXHGH
SHWP MM SHUGHUD @RV HP SBIDGRV GH P £V HGDG TXH VIHQHQ XQD H[ SHUHQFID \ FRP SHWHQFLDV P X\
DP SaDV

(OSWIR\VHFVR +5 /HDGHU JHWIQ GH XQ HTXLSR P XMW HQHWDFLRQDO VHQ D FRP R REMMAYR LHVROYHU RV
SWRE®P DV GH BV FQHQWAV P HNMRWDQGR @ FRP XQLFDFLUQ LOWALI HQHWDFLRQDO LOVALOD \  H[ WALQD \
P HWRWDQGR HOVHWLFLR GH @RV UHIGHQWAV TXH LHS UIHVHQVDQ D SHU/RQDV GH HGDGHV P X\ GLHHOWA $V~
HORE MMIYR GHOO pGX@R , HUD J DUDQW] DU@® FRKHUHQFLD GH @ FRP XQLFDFLpQ LOVIAL HQHWDFLRQDO\ HOGHO
0 UGX® ,, P HWRWDU @V FRP SHWAQFLDV QHFHVDUDV SDWD DWQGHU D FOHQWAV GH GIMIQVDV HGDGHV HQ
SUP HUOXJ DU RV GHQRP LODGRV FQHQWAV GL FLBV * WDFLDV D HAR HV SRVEG1 P LQLP 1] DUUHVIRV HYLWDU
WAQURQHV \ FUMV DV  FRP R P MODU \ UHVROYHU FRQIQFVRV HP HUHQWAV 3DWD HAR HV QHFHVDUR
FRP SWHQGHU@RV SWRFHVRV SVIFR@J LFRV\ DSHQGHU @V KDELQGDGHV GH FRP SRUDP HQVR \ UHVROXFLuQ
GH SWIRE®P DV D QLYHOGH LQJ HQLHUD VRFLDO

( OSWR\ HFVR IXH HWFXVDGR SRU @ $JHQFLD GH ' HVDUR@R 5 HJ LRQDOGH 0 DARSROND HQ &WDFRYID /D
SUP HWD IDVH IXH @ LGHQW LFDFLQ \ HODQEAMY GH @V QHFHVMGDGHV GH IRWP DFLpQ TXH LQFO\ i HQWH
RWDV FRVDV HQWHYLWBV GH GRV KRWDV FRQ @RV GLLHFVIYRV GH @ FRRSHUIDWYD $ FRQVQXDFLHQ FRP HQ|
® IRWP DFLUQ /D ¥MP D HVDSD IXH @ HYDXDFLHQ GH VRGR HOSWR\HFVR ' H IHEWHLR D DEUOGH

VDP El«Q VH GHVDUR@IRQ HMILFLFIRV HQ IRWP D GH HWXGLRV GH FDVRV HQ GV TXH VH GHVFUE D FuP R
FRP SRUDUH HQ XQD VVXDFLuQ GHALP LQDGD GH FRQVDFVR FRQ FAHQWAV GH GL HUIHQWAV HGDGHV &RP R
FRQVHFXHQFLD VH HIDERWDLE XQD ( WDWAJ LD GH * HWI1Q GH @ ( GDG

(56 7,/ (6

6L TXHWHP RV DS@FDU @ ( WUDVIAJ LD GH * HWMI1Q SRU ( GDGHV QHFHVVIDP RV DFVYLGDGHV HGXFDVIYDV
ELHQ SHQVDGDV 1 HFHVVIDP RV DSWHQGHUFpP R RV HP SGIDGRV GH VRGDV @V HGDGHV GHEHQ HQIRFDUHO
VHWIFIR DOF@HQW GH VRGDV @V HGDGHV 6H QHFHVVID HP SDWD \ FRP SUHQVpQ GH @RV SLWRFHVRV
SMFR@J LFRV 8 QD EXHQD FRP XQLFDFLQ LOWAW HQHUDFLRQDOP HNRUD HOVHUYLFLR DOF@HQWA \ LHGXFH HO
QVP HWR GH TXHMDV VREH HWH P D 6@ HQWH DQGR D VRGRV RV HP SBIDGRV GH GIWIQVDV HGDGHV
FUP R FRP XQLFDUH FRQ FGHQWAY GH GLWIQVIDV HGDGHV SXHGH DXP HQVDUM FRP SUHQMUQ P XVXD

$*($' $37 352-(&7 _(5%6086
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' HEHP RV S@QWADWRY

«&UP R P HWWU® FRP XQLFDFLuQ LOVIHL HQHUDFLRQDOHQ HOEP ELVR GH @ DWAQFLi1Q DOFQHQWA"

+&uP R DXP HQVDU HOHQWAQGLP LHQVR P XVXKR HQWH HP SGIDGRV GH GIWIQVDV HGDGHV \  FQHQWAV GH
GLMQVDV HGDGHV!

«4 X« P HGLGDV DGRSVIDU SDWD SWHSDWDU D @ RW DQL DFLuQ SDWD @ DSQFDFLUQ GH @ HWUDWAI LD GH
JHWI1Q GH @ HGDG"

3$/$%5%$6 &/ $9(

V¢ HM1Q GH @ VXFHMpQ\ @ HGDG P HUFDGR MERWOIRWP DFLQ FRP XQLFDFLQ LOVAL HQHWDFLRQDO

)2726<0$7(5,$/ *5f),&2
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(WD HP SUHVD HV XQ SIRYHHGRU HXIRSHR GH GHVDURGR GH KLARV WFQLFRV \ WE LGRV HVSHFLD®V / D
KLWRUD GH @ SWRGXFFLUQ GH KLB&R VH LHP RQVD D ( Q @ DFWDAGDG @ HP SUHAVD HP SBIDD P £V
GH  SHURQDV\ HVXQR GH@VP D\ RIHVHP SGIDGRUHV GH' RGIQMND / D HP SUHVD VH EDVD HQ D RV
GH WDGLFLQ \ FRQRFLP IHQVRV 7RGRV RV G DV VH HQY D KLIR GHVGH @ SHTXHE D FLIXGDG D VRGR HO
P XQGR 7RGRV RV SIRFHVRV \H LHD@ DQ HQ @ HP SWHVD 7RGR HP SIH D FRQ @ H®FFLUQ GH @RV
P HNRUHV P DWAUDG GLVSRQLEGYV HQ HOP HUFDGR 0 HNRLDQ FRQWDQWAP HQWA VXV SURFHVRV SDWD
WHGXFLUHOFRQVXP R GHDJXD\ HQHW D &RP R HARVVDEHQ ( OIXVKLR HV YHWGH ( VEHOR ,QQRYDGRU

0 £[ IlP D FDQGDG

/ RVKLARV GH @ HP SUHVD VH GLVH DQ\ SWKHEDQ SDWD REWAQHUUHVXGDGRY H WDRUGLODURY / D FDAGDG
VH FRQWR® HQ FDGD SDVR\ P DQLSX@®Q FDGD ERELQD FRQ HOP £[ P R FXLGDGR

0 £[ IP R VHWIFIR

6X HTXLSR GHWIDFD HQ @ DVHQFLQ \ HOVHWYLFLIR DOFQHQWA &DGD SHUW/RQD GH @ HP SUHVD WHFLEH XQD
FXLGDGRVD |RWP DFLQ SDWD FRQYHWILWH HQ XQ H[ SHWR HQ VX WDEDNR

6 RWHQLE LAGDG DKRUD

+ DQ LHGXFIGR @VHP IMRQHVGH &2 HQ XQ HQ RVYMP RV D* RV\ @RV UWHUGXRV GH SIRGXFFLUQ
WH WHFIF@Q DO 7DP El«Q FUHDQ DVWRFLDFIRQHV GXWDGHWDV FRQ FAQHQWAV SIRYHHGRUHV @
FRP XQLGDG GRFDO @ LQGXWUD\ RWDV SDUMV LOVHUHVDGDV

1)250 $&,* 1 %f 6,&$

1 RP EWH GH @ RUDQY DFLuQ DFRP SDQ\ LQ 6@RYHQLD

7DP D* RGH® HP SWHWD !

/ RFDA] DFLUQ 6 RYHQLD
6 HFVRU VW[ IO
7LSR GH HQWGDG VRFLHGDG DQRQLP D
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(Q @ HP SWHVD FRQUGHWDQ WDEDMIGRUGH P £V HGDG D FXDA XIHUHP SGIDGR TXH FXP S@®  D* RV
" HVGH HWH SXQVR GH YWD HV QHFHVDUR XQ HQIRTXH GLHHQW SDWD RV HP SBIDGRY GH P £V HGDG
TXH WDEDNIQ HQ @ J HWIHQ \ HQ KRWUR GH P D* DQD\ TXH SRU® JHQHWO VWH MELDQ P £V P D\ RUIHV
TXH @RV TXH WDEDMQ HQ @ SWRGXFFLUQ \ MQGLEQ TXH EXVFDURWR WDEDNR KDWID @ MELDFLQ \
TXH SRUG J HQHWDOVH MELDQ P £V M YHQHV

' HVGH HOSXQVR GH YIWD GHO HQYHWFLP IHQVR GH @ SMQWMD \ @ EYATXHGD GH XQD VXFHVQ
DGHFXDGD \ @ WDQVHWHQFLD GH FRQRFLP LHQVRV HV P SRUMQWA WQHU HQ FXHQVWD TXH HQWH @RV
GUHFVIYRV @ HGDG P HGLD GH @RV GLLHFVYRV GH @ HP SUHVD HV GH D* RV ( Q HWH FDVR VIHQHQ
SXHWRV GH WDEDNR H[ LJ HQWAV HQ GRV TXH @ LQWRGXFFLQ \ @ WDQVHWHQFID GH FRQRFLP LHQVRV
@IYDQ P £VVIHP SR TXH HQ RWRV SXHWRV

(Q @ HP SUHVD \ D KDQ FLHDGR XQ DFHUYR LQVHUDR GH FRQRFLP IHQVRV SRUHMIP S@ \ D GLVSRQHQ GH
XQ P DQXDOVH[ IO\ GHYDQ D FDER XQD IRWP DFLQ LOWALDD SDWD @ WDQM HUHQFLD GH FRQRFLP LHQVRV
W[ BV 7DP EL«Q VH HVMRU DIEQ SRUFRQVHI XLUQXHYRV FRP SD® HWRV FRQ IRWP DFLUQ V[ IO SDUD @R
FXDOSIRP RFIRQDEQ @ HP SUHVD HQWH GRV MYHQHV FRP R XQ EXHQ HP SGIDGRU\ @ SWRIHVpQ V[ IO
FRP R XQD RSRUXQLGDG SDUD WDE DNDUHQ @ UHI L1 Q

' (96 e7,/(6

&RQ @ WDQVIRWP DFLpQ GH XQD HP SUHVD TXH KD SDVDGR GH VHU @ WSLFD HP SUHVD LOVHQWYD HQ
P DQR GH REWD D XQD HP SWHD DYDQ] DGD LQQRYDGRWD \ VRWHQLE® VDP El«Q KD WXUWIGR @
QHFHVMGDG GH QXHYDV FRP SHWQFIDV \ @ QHFHMGDG GH QXHYR SHURQDO (Q FXDQWR D @RV
FRQWQLGRV HQ @RV SWi[ P RV D* RV SIWWDLEQ P XFKD DVHQFLUQ D @ IRWP DFLuQ HQ FRP SHWQFLDV
GLIWVDO®N D @ IRWP DFLuQ GHOSHUWRQDOGH YHQVDV SDWD @ FRP HUFLDA] DFLuQ GH QXHYRV SURGXFVRV
VRWHQLE®NV\ D @ IRWP DFLLQ GH GLLHFVIYRV SDWD @ J HWILQ £J LOGH HP SBIDGRV\ SLRFHVRV

<D KDQ LQWRGXFIGR HOP RGH®R GH FRP SHWQFIDV \ VH KDQ FHQWDGR SUP HWR HQ GHILQW @V
FRP SHWAQFLDV VRWHQLE®N $ QLYHOGH HP SUHVD KDQ GHILQIGR @V FRP SHWAQFLDV QHFHVDUDV SDUD
D@DQ] DUV REMMARYV | DGRV GH WDQV RWP DFLtQ VRWHQLE 1 3 DD @RV GHSDWIDP HQVRVY LQGLYLGX DBV
MQVR FRQ GRV Mil HV GH GHSDWIDP HQVR KDQ GHILQLGR @V FRP SHWAQFLDV QHFHVDUDV S DD D&FDQ] DUV
REMMYRV GH GRV GHSDUWDP HQVRV\ @RV REMMAYRV FRP XQHV GH @ HP SUHVD / DV FRP SHWAQFLDV VH KDQ
F@WILFDGR HQ RE@J DVRUDV QHFHVDUDV\ GHVHDGDV 7DP El«Q KDQ @HYDGR D FDER HOWLJ XLHQWA SD\VR
D VDEHU @ HYDXDFLuQ GHOQLYHOGH FRP SHWAQFLD D&FDQ] DGR SRUFDGD HP SBIDGR / D HYDXDFLQ VH
EDWD HQ XQ FXHWIRQDUR FXP S@P HQWGR SRU HO HYDXXDGR VX VXSHUIVRU \ XQ FRGUD /DV
HYDOXDFLRQHV DQE@MY GH FRP SHWAQFLDV REWQLGRV VP EL«Q VHWLEQ GH EDVH SDWD @ VHOIFFLLQ GH
SHUW/RQDOGH FDAGDG @ SMQU LFDFLUQ GH @ IRWP DFLpQ\ @ HGXFDFLQ SDWD HBIYDUMV FRP SHWAQFLDV
RE@J DVRUDV\ QHFHVDUDV \ SDWD HWIDE BIFHUFUVAURY P £V FOLRV SDUD HOUHQGLP LHQVR MWERWO.  SRU
VDQUR @V IHFRP SHQVDV

$* (%' $37 352-(&7 _(5%6086
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/ D IQWRGXFFLQ GH XQD SMQULFDFlQ VMMP £VIFD GH @ IRWP DFLuQ SHWP VA @ DGTXIMFLuQ GH
FRQRFLP IHQVRV GH P SRUWIDQFLD HWUDVWJ LFD XQ WDEDNR P £V HILFD] \ @ FRQWHFXFLUQ FRQ «[ VR GH
@V REMMYRV IDYRUHFH HO GHVDUR@R SHWRQDO GHO LQGLYIGXR WHSHUFXW D @MWR SM]R HQ HO
FRP SWRP MR GH RV HP S®IDGRV \ HQ XQD P D\ RU SHUMQHQFLD D @ RW DQL DFLuQ @ TXH D VX YH]
LHSHUFXVA HQ XQD P HQRUWRVDFLLQ GH GRV H| SHWRV
/ DHP SUHVD @R FRQWI XH P HGLDQWM

HOGHVDULRG@R SHWRQDO, SURIHVIRQDOS @QL LFDGR

® IRWP DFLuQ SMQULFDGD GH @V HP S®IDGRV HQ IXQFLMQ GH @V QHFHVIGDGHV HGXFDVWYDV GH @
HP SUHVD\ GHOLQGLYIGXR

/RV REMMNRV\ DFVYLGDGHV FADYH
IRWDGIFLP LHQVR GHOS HU/RQDO
IRUVDBIFLP LHQWR GH @V YHQWDV P DQWAQLP LHQVR GH @V FXRVDV GH P HUFDGR HQ GV P HUFDGRV

WDGLFLRQD®N HQWDGD HQ QXHYRV P HUFDGRV

SIRGXFFLuQ DNWIDGD

LQYHULRQHV LQFXLGDV @V £HDV GH GLJ VD@ DFLQ DXVRP DV DFLuQ\ HI LFLHQFLD HQHW «\IFD

GHVDUR@R GH QXHYRV SIRGXFVRV LQQRYDGRUHV\ VRWHQLE BV

3$/$%5%86 &/ $9(

LOQRYDFLQ WHVSRQVDELAGDG FRMERWFLUQ |G LELAGDG GXWELAGDG DXGDFID\ DP ELFLuQ

)2726<0$7(5,$/ *5%$),&2
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$7(6 HVXQD HP SUHVD VMFQRQJ LFD LQQRYDGRLD FRQ DORV QLYH®IV GH FDAGDG XQD MU D WDGLFLQ \
XQD DP S@D H[ SHUHQFLD HQ DXVRP DV DFLuQ LQGXWUDOH LQIRWP £WUFD GH SWIRGXFFLUQ / DHP SUHVD W
FHQWD SUQFLSD® HOWA HQ GRV VHUYLFIRV SDWD @ P HVDOXW LD \ @ LQGXWUD GH WDQMIRWP DFLuQ GH
P HVD®V $7(6 RIUHFH D VXV FQHQWAV XQD DP S@D JDP D GH VHWYLFIRV GHVGH HODVHVRIDP HQVR \ @
SWHSDWDFLQ GH GRFXP HQVDFLQ WFQLFD FRQFHSVWDOKDWD @ SWRGXFFLuQ GH DSQ@FDFLRQHV SDWD
SR\ HFVRV @DYH HQ P DQR / D DWAQFLuQ \ HOFXIGDGR GH RV FOHQWAV QR VALP LODQ FRQ HOSLR\ HFVR
WALP LODGR MIQR TXH VH H IHQGHQ D XQ VHUYLFIR GH P DQWHQLP LHQVR GH DO FDAGDG HDFLRQHV FRQ
VRFIRV \ FXIGDGR GH @V SIH] DV GH WHSXHWR DV FRP R FRQ DFVXDQ@ DFIRQHV \ P HNRWDV GH @V
FRP SRQHQWAV GH KDUGZ DUH\ VRIVZ DWH

9 DRUHV

DOD FDAGDG \ |DELAGDG GH QXHWURY VHUYLFLRV

SHWP IMUJHODS UHQGL] DN FRQUQXR \ @ FUHDVYLGDG GH RV HP SBIDGRV

LOFHQWARV DOELHQHWIDU\ EXHQDV FRQGLFLRQHV GH WDEDNR SDUD VRGRV QRV HP SBIDGRV

®IDADG D @ HP SWHVD D QRVHP SBIDGRV D VXV SLRSIHVDURV\ DOP HGLR DP ELHQWA

1)250$&, 1 %f6,&%

1RP EWHGH® 2 WDQL DFluQ $7(6

7DP P RGH® (P SWHWD !

/ RFDQ] DFLUQ 6 RYHQWND %MMFD 6@RYHQLD
6 HFVRU DXVRP DW] DFLuQ LQGXWMDO
) RUP D GH ( QUGDG HP SUHVD FRP HUFLDO
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5HVSHVDQ D @RV HP SBIDGRV P D\RUIHV VREWH VRGR SRU VX H[ SHUHQFID \ FRQRFLP LHQWRV TXH WH
HIGINDQ HQ @ FDAGDG GHOWDEDNR TXH UHDA] DQ / D HP SUHVD VP El«Q IHFRQRFH HOSRVHQFLDOGH GRV
HP S®IDGRV P D\RUIHV \ FuP R VXV FRQRFLP HQVRV SXHGHQ WDQVHUUMH D @V JHQHWDFLIRQHV P £V
MYHQHV \ D @ HWDELAGDG GH @ HP SUAVMD /D HP SUHVD VP El«Q HV P X\ FRQWIHQW GH @
P SRUWDQFLD GH @ HGXFDFLUQ GH RV HP SBIDGRV @R TXH KDFH TXH VX SHURQDOHWY DAODP HOWA
FXD@LFDGR \ FRQR] FD VX WDEDMR /D H SHUHQFLD @ERWODGTXIUGD VH WDGXFH HQ ILDELQGDG \
FRQRFLP HQVRV T XH QR IHQHQ SUHFIR

/D HP SUHVD GHYD D FDER DFVIYIGDGHV HQ HOP DUFR GHOSWR\HFVR $6, ( OREMMYR SUQFLSDOGHO
SIRVHFVR $6, $ SR\ R LOWAJ LDOD @V HP SUHVDV SDWD HOHQYHWIFLP LHQVR DFVIVR GH @ SRE @FLyQ DFVIYD
HV DQLP DUD @V HP SUHVDV D J HWIRQDU HILFD] P HQWA D RV HP SGHDGRV GH P £V HGDG \ LHIRY DU VXV
FRP SHWHQFLDV GHVGH HOSXQVR GH YIWD GH @ SIRGRQJ DFLQ GH VX DFVIYLGDG MERWDO

&RP R SDUM GHOSWR\ HFVR @ HP SUHVD $7( 6 SHULI XH HOREMMYR GH UHIRU DUMV FRP SHWHQFLDV GH
@VHP SGIDGRV\ @YD D FDER M@V LI XIHQVAV DFVIVIGDGHV

SUHSDWDFLQ GH XQD HWUDVIAJ LD SDUD @ J WM Q HILFD] GH QRVHP SMIDGRV GH P £VHGDG

GHVDUR@R GH @ FDUHWD SIRIHVRQDOP HGLDQWA HOLHIXHUJ R GH @V FRP SHWAQFLDV GH GRV HP SGHDGRV
GHP £VHGDG FRQFUHVDP HQWA D WDY«V GH @V VLI XLHQWAV DFVYLGDGHV
FUHDFLQ GH XQ SMQ GH GHVDURAR SHWRQDO, SLRIHVIRQDOSDWD HP SBDGRVP D\ RUHV
SDUAFLSDFLQ HQ SWRIWDP DV GH P RVYDFLQ SDWD HP SGIDGRV P D\ RUHV
IRWP DFLHQ HQ HOEP ELVR GH @ RUHQVDFLLQ SURIHVIRQDOD @R MW R GH VRGD @ YIGD \ DGTXIMFLuQ GH
FRP SHWQFLDV GH GRVHP S®IDGRV P D\ RUHV D WDY«V GH @ IRWP DFLuQ

' ($6 e7,/(6

/DHP SUHVD $7( 6 QR WKYR TXH VXSHWDUQLQJ ¥Q REWEZFX® HVSHFLDOQL HQFRQWI IHVIWHQFLD DA XQD
&RP R P HQFLRQDWRQ DQWAV @ HP SUHVD VH SIHRFXSD SRUV WDEDNMIGRUHV P D\ RUHV\ SRUVXV UFRV
FRQRFLP IHQVRV DGTXLUGRV D (R @UWR GH D* RV GH WDEDNMR 3RU @ VDQVR HODSR\ R SWRYLIHQH GH @
SWRSID HP SUIHVWD \D TXH VDEHQ DOP WP R VMHP SR VH GDQ FXHQW GH @ LP SRUDQFLD GH @
FRODERWDFLQ HQWH @RV HP SBIDGRV P D\ RULHV\ @RV P £V M YHQHV @ WDQM HIHQFLD GH FRQRFLP LHQVRV
GUHWHQWAV GH DP ERV @GRV  &XDQGR VXU HQ QHFHVIGDGHY GH DKWV HQ LHDFLLQ FRQ HOWDEDNR @
HGXFDFLUQ @ FRMERWFLQ LOVAL HQHWDFLIRQDO HVF  VH KDFHQ VREWH @ P DUFKD

$*($' $37 352-(&7 _(5%$6086
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( OSHURQDO GULHFVIYR @HYD P XFKR VIHP SR WDEDNDQGR HQ @ HP SWHVWD \ QR WH KDQ SWRGXFLGR
DMWYV HVS HFLD®IV HQ @R T XH UHVS HFVID DOWDE DR

3$/$%5%56 &/ $9(

FDQGDG WSIGH] SWRIHVRQDAGDG
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JWNWDWAO XQD HP SUHVD GHO * IXSR . RQWRQ HV XQ SWRYHHGRU HXWRSHR OGHU GH VROXFLRQHV
VRWHQLE BV SDUD @ WDQVIRWP DFLQ GLJ MDOGH @V VMBIFRP XQLFDFLRQHV HOWDQVSRUM @ VHI XUGDG
SYEQFD \ @ HQHU D &RQ VXV SWRSIRV FHQWRV GH LQYHWWI DFLuQ \ GHVDURGR \ |IDEUFDFLUQ VXV
FHQWRV GH GHVDURG@R \ VHUMFIR HQ  XELFDFLRQHV GDQ VRSRUM D FOHQWAVHQ P £VGH  SDVHV GH
VRGR HOP XQGR &RQ  D* RVGH H SHUHQFID\ FRP ELQDQGR FUHDVIYIGDG H LQQRYDFLUQ , VNUDVIHOHV VX
FRQH[ LtQ FRQ XQ IXWX LR GLJ VDOVRWHQLE (1

,1)250 $&,+ 1 %f 6,8&%

1 RP ELHGH @2 WDQ! DFIuQ ,WWDWOG R R

7DP D RGH® HP SWHWD !

/ RFD@ DFLQ . LDQM6 GRYHQLD
6 HFVRU , QIRWP DFLuQ\ 7HFKQR®RIID ,&7
VISR GH ( QUGDG GRR
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/ RVHP S®IDGRV GH P £V HGDG VRQ HOFRW] nQ GH @ HP SWHVD / D P D\ RUD GH HA@RV @HYDQ HQ , VNLDWHO
GHVGH TXH HUDQ HWXGLDQWAV DA XQRV LOFOXVR GHVGH TXH HWDEDQ HQ HOLOWIWXVR 6RQ XQD | XHQWM
LOHWIP DE® GH H[ SHUHQFLD FRQRFLP HQVRV DYHQUXWDV GLYHU/DV H KIWRUDY DXWQWFDV - XQVR FRQ
® JHQHWDFLUQ P £V MRYHQ WHWHQ XQ 9+1&8/2 GH P XFKDV FRP SHWAQFIDV SXQVRV GH YWD \
H[ SHUHQFLDV - XQVRV VH FRP S®IP HOWDQ 6X HQIRTXH HV SUHFLVDP HQWA @ FRQH LtQ P XVXD GH VRGDV
@V J HQHDFLRQHV\ HOHQVRUDR LOVHLDR \ H[ VIHLDR

' ($6 &7,/ (6

&ROWUKX\ HQ @ FXAXWD &2 11 ( &7,1* HQ VX HP SUHVD VREH WHV HBPP HQVRV LP SRUDQWAV / LGHLD] JR
(QHUD &RQIIDQ]D 7RGR VH EDVD HQ FLQFR YD@RUHV GH HP SUMVD \ HQ @ IRWP D FRUHFVD GH
FRP XQIFDFLlUQ +R\ @V SHURQDV HWEQ FRQHFVIDGDV SRUFXH VH BV HVFXFKD \ VH BV JX D FRQ HO
HWP SQR FDP ELDIRQ HO®IQJ XDM DSUHQGLHLRQ D DFHSVIDU GRV FDP ELRV\ D FRP XQLFDURV SRUMXH
VDEHQ \ IHFRQRFHQ @ LP SRUDQFLD GH VX WDEDNR HQ WHDFLQ FRQ @ WHDA] DFLQ GH @ YIMpQ GH M
HP SUHWD ' HVFXEUHWRQ TXH SDWD GRJWDUGRV FDP ELRV GHVHDGRY HQ @ FX@XD HV QHFHVDUR FDP ELDU
@ FRP XQLFDFLHQ VREWH VRGR LOVHUDDP HQWA $V TXH HP SH] DLIRQ SRUGRY YDRUHV\ @ HDWAJ LD GH
@ HP SUHVD H P SQFDIRQ HQ H@R D VRGRV RV HP SBIDGRV 6H SUHWD HVSHFLDO DWAQFLUQ D RV
HP S®IDGRV GH P £VHGDG FHBEWFLQ GH MELBIRYV D* RVGHWDEDMR |\ D* RV DJWGHFLP IHQVR
GH @ GUHFFUQ D® XHJR \ DWAQFLUQ HWFIFIR BV YIHWDHV FXIGDGR GH @ WDXG FRXP QD
YHUMEWDO &RP W GH ' HSRUMV GH ,\WNWDVIHO DFVIYIGDGHV SRU @ VIDUGH GHSRUMV GH YHWDQR H
LQYLHUQR XVR GH LOQWDMFLRQHV GHS RUAYDV HQ HOEWHD GRFDO &RP LW &X@XUDOGH , VNLDVIHO DFVRV HQ HO
HQWRWDR GRFDO\ P £V DP SGR : 80 FRQIHWHQFIDV GH H[ SHURV HQ GLYHURV FDP SRV \DXXG
P SRUMQFLD GHOP RYIP IHQVR\ @ D@P HQVDFLQ VDQD FRP SWRP MR\ P RUINDFIUQ GH D YHFHV
DO D*R FRQIHWHQFIDV P RYDFIRQD®N SDWD HO HP SRGHWDP IHQR H LQFXVR P D\RWHV GRV
FRP SHWAQFLDV P SQFDFLLQ GH @RV P D\RUIHV HQ HQWHYIMDV SXEQFIGDG \ HYHQVRV LQVHLQRV
SWEFWFD SDVDGD \ SUHVHQWA WDEDNR DQWAV\ DKRWD G«FDGDV GH H SHUHQFLD ,\NUDWOD WDY«V GHO
VIHP SR\ GLHWHQWAV SHURGRV P DQWAQLP LHQVR GH RV @] RV FRQ BV SHOQVRQIWDV [P SAFDFLuQ HQ
HYHQVRV SXEQFLGDG HVF
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( Q , WWWDWOGHWIDFDQ FRQWDQWAP HQWA @ FRRSHWDFLLQ P XVWD HOLQWHUFDP ELR GH EXHQDV SEFWEDV
@V GIMQVDV H[ SHUHQFLDV \ HO GHEDVH FRQWUWKFIYR (V LP SRUDQW TXH @RV FRP SD* HWRV \H
FRQR] FDQ FRP SDUDQ FRQRFIP IHQVRV \ H[ SHUHQFIDV GUHWHQWAY  JHQHWDFIRQHV HQWH V™ 6H
HVIXHJ DQ SRU FRQWHJ XLU XQ IXWR LOVAW HQHUDFLRQDOGH FRQRFLP HQVRV H[ SHUHQFLDV SXQVRV GH
YOWD H LGHDV / D LQQRYDFLQ HV HOSHJI DP HQVR SDWD FRQHFVIDUD YDUDV J HQHWDFLRQHV \ IRP HQVIDU @
FRRSHWDFLQ LOWAW HQHWDFLIRQDOVDQVR GHQWR FRP R IXHWD GHOHQVRUQR MERWO &RP R HP SUHWD
LQQRYDGRUD TXH VIHQH @ FXURMGDG LQVFUVD HQWH VXV YDARUHV I XQGDP HQWDGN \ @ LQQRYDFLUQ HV
FRP SHWHQFLD GH VRGDV @V P XMILHV\ KRP EUHV GH , \NUDVWHO LOQGHS HQGLHQWAP HQWA GH VX HGDG FDU R
\ £P EMR VRQ FRQWFLHQWAV GH VX SRGHUH LQIXHQFID SRU@ TXH VIHQHQ SUHYLWR GHVDULRGDU XQ
HQVRUQR FUHDVIYR \ XQD FXOXWD GH @ LQQRYDFLUQ

3$/$%5%$6 &/ $9(

, MWNWDWHO HT XISR IMNWDWAO FRRSHWDFLLQ LOVAU HOHWDFIRQDO FRQHFVIDGRV HP SWHVD DGDSVIDGD D MV

SHURQDV P D\RWHV GLI M@ DFLlpQ HP SWHWD IDP LIDU FRP SWRP IMR FRQ @ WRFIHGDG GLYHUMGDG
HP S®IDGRV
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/ DHP SUHVD RGHAR HV XQR GH RV SUQFLS DB | DEUFDQWAV\ SURYHHGRUHV GH VMMP DV GH LOXP LQDFLIQ
SDWD @ LQGXWUD DXVRP RYLOWIFD LQVHUQDFLRQDO ( WE SUHVHOWA HQ QXHYH XELFDFLRQHV GH VRGR HO
P XQGR \ FXHQVWD FRQ P £V GH HP S®IDGRV 6XV XFHV VH FDWDFVIAU] DQ SRU@ DAD FDAGDG @
LQQRYDFLUQ \ HOXVR GH QXHYDV VWFQR@RJI DV \ SIRGXFHQ DQHGHGRUGH P LARQHV GH SWRGXFVRV DO
D*R $@DQ] DQ REMMYRV DP ELFIRVRV YLYIHQGR FDGD GD QXHWURV YDRUHV WDEDNMR HQ HTXLSR
SIRDFIYIGDG LQQRYDFIMQ RUHQVDFLHQ DOF@HOWA LOWAJUGDG \ FDSDFWVDFIMQ 6RQ @RV RU XARVRV
SRVHHGRUHV GH QXP HLRVRV FHUM LFDGRV GH IMWP DV GH FDAGDG P HGLR DP ELHQWA\ VHI XUGDG GH @
LQIRWP DFluQ DV FRP R JDMUSRQDGRY FRQ GLYHURV SWHP IRV D @ H FHBIQFID HP SUHVDUDO DO
LQYHUWRUH] WDQMLR GHOD® R DOP HNRUGRJ WIFR\ D @ HP SUHVD 730 GHOD® R

,1)250 $&,+ 1 %f6,8%

1RP ELHGH @2 WDQY DFlpQ 2 GH®R 6 RYHQLW G R R

7DP D RGH® ( P SWHW !

/ RFD@] DFLQ 3WHERG@ 6@RYHQLD
6 HFVRU SWRGXFFLQ GH XFHV GH FRFKH
7SR GH HQWGDG VRFLHGDG P HUFDQWO
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(Q2"' (/2 (VARYHQLD WDEDNIQ XQRV HP S®IDGRV SIRFHGHQWAV GH P £V GH GLH] SD'VHV GH VRGR
HOP XQGR $QXQRV SHWP DQHFHQ FRQ H@RV SRFR VIHP SR RWRV KDWD @ MELDFIQ 2 ILHFHQ @
RSRUXQLGDG VIDQVR D @RV TXH HP SLH] DQ VX FDUHWD SWRIHVIRQDOFRP R DOSHURQDOFRQ H[ SHUHQFLD

DV FRP R D RV WDEDMMGRUHV QR FXD@ LFDGRV\ D @RV H[ SHWRV\ GRFVRUHV / D HGDG QR HV XQ IDFVRU
FOYH HQ @ FRQWDVDFLQ \ HOGHVDUR@R SLRIHVIRQDO/ HV XQHQ YDARUHV FRP XQHV WDEDNR HQ HT XLSR

SWRDFVIYIGDG LQQRYDFLQ\ RUHQVDFLQ DOFQHQWA

/RV P D\RUHV GHVHP SH DQ GIWIQVRV WDEDNRV HQ IXQFLUQ GH VXV FRQRFLP LHQVRV H SHUHQFLD \

WD\ HFVRUD SIRIHVIRQDO ( Q RV ¥MP RV D* RV KDQ FH®EWGR GHFHQDV GH VID@BILHV \ FXURV GH
IRWP DFLQ SDWD SWRP RYHU® FRQFLHQFLDFLUQ VREWH @ GLYHUAGDG GH J HQHWDFLRQHV @ FRRSHWDFLUQ
\ @ FRP XQIFDFluQ YDURV WDP EXIGBIQJV P RWYDFIRQD®N SDWD WHIRUDU @ FRQH[ Q @
SHUMQHQFLD \ HOELHQHWIDU VP EL«Q VRFLD@ DQ HQ SLFQLFV \ IIHWDV GH $2 R 1 XHYR \ VXV OGHUHV
WHFLEHQ IRWP DFLpQ SHUpGLFD HQ HOFDP SR GH @ J HWIH1Q GH J IXSRV GH WDEDNR KHWALRJ «QHRV & UHHQ
TXH @ MQHU D GH VRGDV @V P HGLGDV VH KD FRQYHUGR FRQ @RV D* RV HQ XQD DGDSVDFLLQ
VDVIM DFVRUD D @RV FDP ELRV GHP RJEILFRV /HV JXWD H LQYWDQ WHIX@MWP HQWA D VXV MELDGRV D
WHXQIRQHV DV FRP R D SIFQLFV\ RWRV DFVRV GRQGH WHP HP RIDQ UHQ\ D YHFHV LQFOXVR GHUDP DQ
XQD @JUP D GH QRWDA LD

' ($6 7,/ (6

( Q HOWHFVRUGH @ DXVRP RFLQ TXH H[ LJ H HWZQGDUHV LHD® HQWH HBHYDGRY GLQDP VP R\ @P £[ P D
FDAGDG HQ HO SWRFHVR GH WDEDW KDQ LQWRGXFIGR GLYHURV P «VRGRV HFRQRFLGRV
LOWALQDFLRQD® HQWA 3' &$ $ QE@VY GHO7IHP SR GH3WRFHWR . 93 TXH SHWP IVHQ P HWRLDUVRGRV GRV
SWRFHVRV 3 EFVFDP HQWA VRGRV RV G DV VH RFXSDQ GH P HNRWDV\ RSVIP 1] DFLRQHV TXH GV SHWP VDQ
UHD@ DUVX WDEDNR P £V I£FL® HOW MQ S«WGLGDV\ FRQ HOP HQRUHM XHU R SRME®! + DQ DGDSVIDGR

DXVRP DW DGR \ WRERW DGR P XFKRV SXHWRV GH WDEDMR P LHQWDV TXH HQ RFDVRQHV KDQ
HQFRQWDGR P HQRV UIHVIMWQFLD DOFDP ELR HQ @ SREMFLuQ GH P D\ RUHGDG HVSHFLD® HQWA HQ HO
£P EVR GH @ GLIVDQ@ DFluQ &RQ @ HGDG @V HP SGIDGRV VXHBIQ HQIWHQDUMH VP EL«Q D XQD
S«UWBLGD GH IXH] D 'MFD\ P HQVDO\ D P £V GULFXQ@DGHY SDWD P DQHNDU VX DFLRQHYV HWHVDQWAY SRU
® TXH RUDQ DWRQ YDURV VD@IHV VREWH HOWP D GH @ FRQFLHQFIDFIHQ \ HOWHIXHJR GH @
HVSRQVDELAGDG VREWH @ SIRSID VDXG 6H P S@FDIRQ HQ YDURV SR\ HFVRV TXH BV DSR\ DIRQ HQ M
SXHWD HQ P DUFKD GH DFVIMIGDGHV SDWD @V SHWRQDVP D\RWIHV FRP R$6, $6, 3LV SDWD P DQWHQHU
HOFRP SWRP MR @ SIRGXFVIVIGDG \ @ HILFLHQFLD GH @RV WDEDNDGRUHV GH P £V HGDG SDWD IRP HQVDU
XQD YIGD MERWOP £V @UWD 1 DSWHM 3RGW VH GHVDURM XQ LOQRYDGRU P RGH@R HP SUHVDUDO
LOWAI LDGR SDWD XQ HQYHWFLP LHQVR DFVIYR \ VDOXGDEG® 1 R HWE GH P £V VXEWD\ DUT XH QR VH WDVD GH
XQ SR\ HFVR SXQWDO\ @P VDGR HQ HOWHP SR MIQR GH DFVYLGDGHV D @W R SM] R TXH QR WP LQDQ
QL UTXIHWD DOFDER GH YDURV D* RV (Q 2 GH®R YDARWDQ D VXV HP SGIDGRV GH P £V HGDG \ VXV
FRQRFLP LHQVRV \ H[ SHUHQFID \ FUHHQ TXH VDP El«Q HQ HOIXWKLR HQFRQWDLEQ @ IRWP D GH XQD
FRRSHUWDFL1 Q LOVALI HQHUDFLRQDO! UKFVW HLD

S ——
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1 R VU@ FXDQGR VH WDEDND FRQ SHUWRQDV P D\ RUHV MIQR FXDQGR VH WDE DD FRQ SHUW/RQDV GH VRGDV
@V HGDGHV GHVGH @ J XDUWSHUD SDVDQGR SRUM HVFXHM® HOSUP HUHP SR\ KDWD @ MELDFLUQ HV
QHFHVDUR VHQHUHQ FXHQVD @V GLHUHQFLDV P XVWDV @V FLHHQFLDV GV YDRWHV\ SRUYMP R SHR QR
P HQRV P SRUDQW @V FDSDFLGDGHV \ FRP SHWQFLDV ( Q HOXXJ DU GH WDEDNMR GRQGH SDVDQ XQ
WALFIR GHOG D @RV HP SBIDGRV VH HQIWHQVDQ D P XFKRV ULHVRV MERWGV TXH @R SXHGHQ DI LRQVDU
DQVH HOFUHFLHQWA P XQUFXOXWDAVP R\ HOHQYHMWIFLP LHQVR GH @ VRFIHGDG UHVSHVIDQGR @ GLYHUAGDG
(VPEV WL YHQ HQ H@D XQD RSRUXQIGDG SDWD HOGLE®IR HO HQUTXHFLP IHQVR GH @ FXQXLD
RUDQL DVYD DO DFDQ] DU REMMYRV FRP XQHV FUHDLEQ XQD FRRSHWDFLUQ VDMMDFVRUD \  XQD
P SRUDQW YHQVDND FRP SHVIMAYD SDWD @ HP SUHVD /HV JXWBUD WHQHU P £V WHXQIRQHV HQ @
HP SUHVD \ GV JXWBDUD RILHFHUD GV P D\ RUHV P £V DFWWYLGDGHV HQ HOFDP SR GH @ \DXXG GHVGH
DAOP HQVDFLQ VDQD HMWILFIFIR IRWP DFLQ KDWID P DVDMHV\ EHQHILFLRV SDWD HP SGIDGRY GH VRGDV @V
HGDGHV

3$/$%5%56 &/ $9(

IDEUFDQWA GH XFHV GH DAD FDQGDG SDWD M@ LQGXWUD DXVRP RYLOWIFD GH JDP D DAD LQQRYDFLUQ
SIRDFVIYIGDG WDEDNR HQ HT XLSR LOWAJ UGDG

)2726<0$7(5,$/ *5%$),&2
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=DYDWRYD@LFD 7W @Y HV @ P D\ RU DVHI XWDGRWD HVRYHQD \ @ VRFLHGDG GH FRQWRO GHO* LXSR
7UJ DY \ HV HOSUQFLSDOJ UXSR DVHI XWDGRU\ 1LQDQFLHLR GH ( VRYHQLD \ @ WHI [pQ GH $ GUD ( OJ KSR
RSHWD HQ VIH P HUFDGRV GH VHLY SDVHV\ P £V LOWWDFIRQD® HQWA D WDY«V GH DVRFLDFLRQHV FRQ
HP SUAVDV GH P HGIDFLuQ GH VHIXWRV HSWIHHQVDFLHQ \ WHDVHIXWRV &RQ VXV FRQRFLP LHQVRV
H[ SHUHQFID \ VRQGH] |ILQDQFLIHWD @YD P £V GH D RV MWILFDQGR @ FRQILDQ] D GH FAOHQWHAV \
RWDV SDUMV LOWALHVDGDV / RV SLODUHV IXQGDP HQVIDAN GH VX DFVIYLGDG VRQ @RV VHIXIRV\ @ JHWIQ
GH DFVIYRV / RV SUQFLSD®V YDERUHV GH @ HP SUHVD VRQ @ FDSDFLGDG GH UHVSXHWID @ VHQFL@] \ M
IIDELAGDG 6X YIMuQ HV HWDE®FHU HO HWEZQGDU SDWD XQD H SHUHQFLID GH XVXDUR H FHSFLRQDO
VHP SWH\ HQ VRGDV SDUMV &RQ XQD RUHQVDFLHQ VRWHQLE® GH @V RSHWDFLIRQHV HV XQ HQVRWDR
RUHQVDGR DOGHVDUR@R SDWD @RV HP SBIDGRV FRQHFVDGR FRQ @RV VRFIRV \ XQD LQYHUALQ HWIDE®
VHIXWD\ IHQVDE® SDLD @RV LQYHU/RUHV

&RP R SDUM GHOGHVDUR@R GH @ FX@XLD RW DQL DVIYD WLJ XHQ FLHDQGR XQD FX@XWD RW DQL DVIYD GH
JWDQ «[ VR \ RUHQVDGD DOVHUYLFIR TXH UHVSDGED @V GLHFFLRQHV HP SUHVDUDG HWUDWLI LFDV | XQ
HQVRUWDR RWDQUDVMYR TXH DQIP D D GRV HP SGIDGRV VDQRV VDMMHFKRV \ FRP SWRP HWGRV D
GHVDURA@DU KDELQGDGHV \ FRP SHWAQFLDV SDWD DFDQ] DUFRQ «[ VR GRV REMMIYRV 6H KDFH HVSHFLDO
KLQFDSL« HQ HOWDEDNR HQ HTXISR @ FRRSHWFLQ LOVAW HQHDFLRQDO XQD IRWP D VDQD GH YLYLU\
WDEDNDU\ @ RUHQVDFLLQ KDFLD @V LHIDFLRQHV

1)250%$ &, 1 %f6,&%

1 RP EWLHGH @2 WDQL DFlpQ =DYDRYD@LFD 7W @Y G G

7DP D* RGH (P SUHWD !

/ RFDQ@] DFLuQ / MEODQD 5 HSXEQF 6 RYHQLD
6 HFVRU VHI XLRV
7ISR GH ( QUGDG FRP SD# LD FRP HUWFLDO
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+DFH\ D GIH| D® RV @V SWR\ HFFLRQHV GH SHUWRQDO® LQGLFDLRQ TXH @ SWRSRUFLIQ GH HP SBHDGRV GH
P £V HGDG DXP HQVDUD \WLJ QULFDYDP HQWA HQ HOSWi[ P R SHURGR ( WD FROWDVDFLUQ VHQLHQGR HQ
FXHQVD DOP P R VIHP SR @ VWXDFLQ GHP RJLEILFD GH ( VARYHQLD GV DQLP p D DFVWKDUFRQ WDSIGH] 6X
REMMYR HWD JDWDQW DU XQ QYR HWR VXILFIHQW GH HP S®IDGRV FRP SHWQWAY \ FRQ IRWP DFLuQ
SWRIHVIRQDO GLJ V@] DU\ RSVIP 1] DUV SLRFHVRV GH WDEDNR DXP HQVDUMV FRP SHWAQFLDV GLJ VDB GH
@V HP SGIDGRV P HWRWDU @ HSXVDFLUQ GH @ P DUFD HP S®DGRWD \ FDP ELDU @ FXAXWD RW DQL DD
SDW TXH VDP EL«Q IXHW IDYRWE®! D @ GLYHUAGDG GH HGDG ( P SH| DURQ D SUHSDWDUD RV HP SBDGRV
GH P £V HGDG SDWD @RV FDP ELRV\ D DQLP DUB{V DODSUHQGL DM SHUP DQHQW SDLD HYLWVDU @ MELDFLQ
FRJ QYD DOVFLSDGD\ DXP HQVDUM P RYDFL1Q SRUHOWDEDNR + R\ HQ G D LQFOXVR GHELGR DOFDP EIR
HQ @ B IMDFLQ VREH SHOMRQHV RV HP SGIDGRV GH P £V HGDG WJ XHQ SDUAFLSDQGR DFVIYDP HQWH HQ
@V SIRFHVRV GH WDEDMWR GXWDQW P £VVIHP SR &RP R HP SGIDGRU IRP HQYDQ HOWDEDNR HQ J KSRV GH
WDEDMR P L] VRV SRU HGDGHV SIRSRUFIRQDQGR DV~ XQ HQVRWR DGHFXDGR SDWD HOGHVDURGR GH @
VXVRUD P XWWD\ HYWDQGR TXH GRVHP S®IDGRV GH P £V HGDG SIHUGDQ DOP DUFKDUMH GRV FRQRFLP LHQVRV
RU DQL DVIYRV T XH KDQ DGT XLUGR D ®R @W R GH P XFKRV D* RV GH FDUHWD SRIHVRQDO

(P SH DLRQ D WDEDNDU SRU SWR\ HFVRV $ O SUQFISIR GHGLFDIRQ P XFKR VIHP SR D LQIRWP DU D @RV
HP SGDGRV DQLP DUBV D DFHSVDUGRV FDP ELRV\ HODSUHQGL] DM SHLP DQHQWA\ FXLGDUGH P DQWAQHUVX
HWDGR SMIFRIUFR $ FRQUOXDFQ HQ FRMERWFLQ FRQ HO,QWIWXVR GHO' U $QVRQ 7UMAQNDN
GHVDURGDLRQ \ DS@FDLRQ XQ SWRJIWDP D HGXFDVIYR SDWD HP SBIDGRV P D\ RUHV\ GLLHFVIYRV 6H DQLP p D
@V GUHFVYRV D P SQFDU DFVIYDP HQW D GV HP SBIDGRV P D\RUHV D LQWRGXFLU FDP EIRV HQ @
RU DQU DFLuQ GHOWDEDNR \ D FUHDU JUXSRV GH WDEDMWR P L[ VRV SRU HGDGHV ( Q @ DFWXDQGDG @
P D\RUD GH RV HP SG®IDGRV P D\RUIHV WIXHQ VDMMHFKRV \ HD@ DQGR DFVYDP HQWA VXV VIDUHDV
@ERWV KDWD TXH FXP S®IQ MV FRQGLFLRQHV SDWD MELDUM \ DA XQRVIQFXWR P £VVIHP SR

(%6 7,/ (6

1 L MTXLHWD @V DFVIYLGDGHV ELHQ SMQLULFDGDV \ HWFXVDGDV HQ HOSWRFHVR GH DGDSVDFLuQ GH @RV
HP S®IDGRV GH P £V HGDG JDWOW] DQ FDP ELRV ESIGRV / RV SUP HWRV LHVXADGRY VH DSUHFIDQ DO
FDER GH YDURV D®* RV $ OSUQFISIR VH HQFRQWDLRQ FRQ XQD WHVSXHWID LHVHUYDGD VDQVR SRUSDUM GH
@V HP S®DGRV P D\RWHV FRP R GH RV GLLHFVWYRV 6XV HP S®IDGRV GH P £V HGDG D SHVDU GH VHU
FROQWIHOWA GH @V FDP EIRV VHIXDQ LQWAQDQGR FRQ GHP DMDGD [WHFXHQFID P DUFKDUM
(ESIGDP HQWA \ VX LOWAUY SRU DSUHQGHU\ VHJ XLU WDEDNMPQGR FUHF D GIQVDP HQWA / RV GLLHFVIYRV
VDP El«Q QHFHVVDEDQ DSR\ R\ HWWP X FRQWDQVA SDWD LP SAFDUD @RV P D\ RUIHV LQWRGXFLUQXHYDV
IRUP DV GH WDEDNDU\ DGDSVDUHOHQVRUDR \ GRV SURFHVRV GH VWUDE D\R

3RU@® DQR @ FRP XQLFDFIuQ FRKHHQWA \ H[ KDXWIYD FRQ @RV P D\RUHV \ @RV GLHFVIYRV HV
VXP DP HQWA [P SRUDQWA ' DGR TXH @RV DYDQFHV VRQ P QP RV HQ @V SUP HWDV | DVHV GHOSLR\ HFVR

H[ MM HOUHVIR GH TXH GLWP LOX\ D @ P RIYDFLQ SDWD VHI XLU WDEDNDQGR LQFOXVR HQ XQ HTXISR
SWRIHVIRQDO ( V VXP DP HQWA P SRUMQWA T XH HOGLLHFVRU GHOSR\ HFVR REWWQJ D HODSR\ R GH @ DAD
GLLHFFLQ SDWD VXSHUVDUFRQVIQXDP HQWA HOSWRFHVR  LOWAQWL LFDU @V DFVIVIGDGHV FXDQGR KD\ D XQ
HWDQFDP LHQVR FXLGDU® P RYDFLQ GHOHT XLSR VRE LH @V DFVYLGDGHV UHD@] DGDV LQIRWP DUD VRGDV
@V SDUMV LOVAHVDGDY FOYH \ SWRP RYHU RV [P SRWDQWAY @RI LRV GH RV HP SGIDGRV P D\ RUHV\ @RV
JUKSRV GH WDEDMR P L] VRV SRUHGDG
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6REWH VRGR QR GHEHQ HVFDVIP DUHOWHP SR TXH GHGLFDQ D @ FRP XQLFDFLHQ \ @ SWRP RFLuQ GHO
WDEDNR HQ JUXSRV GH WDEDMR P[] VRV SRUHGDGHV ( Q VDGV IRWP DV GH WDEDNR VRGRV RV M YHQHV
VD®IQ JDQDQGR 3RU HWP S® @V FRQRFLP LHQVRV VEFLVRV GH RV P D\RUIHV TXH GH RWR P RGR WH
SHUGHUDQ FRQ VX P DUFKD \ RV P D\ RUHV RV FRQRFLP LHQVRV\ FRP SHHQFLDV GLJ VDBV TXH SXHGHQ
DSRUMUBN @RV FRBUI DVP £V M YHQHV

3$/$%5%$6 &/ $9(

e XQIXWR P £VWHI XIR SDWD VRGRV
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&@UVDVVXUWP R QDFH GH XQ J UXSR GH KLIRUDGRUHV GHODUM H[ SHUWRV HQ SDWIP RQLR DUN XHu@J RV
\ JX DV RILFIDGN GH WUV R DP DQWAV GH @ KIWRUD HODUM \ @ FXAXWD /HV JXWD P RWWDUD @
JHOWA HOSRUM X« GH @ KIWRUD @V KXHMDV GH @V DQWI XDV FLYLQ] DFIRQHV @ KLAWRUD FRQYXGD \
«SLFD TXH WH KD YLYLGR

(Q &EUWDV 7XUWP R VRQ FRQWFLHQWAV GHO YD®RU D* DGIGR TXH WHQHQ @V SHURQDV FRQ P £V
H[ SHUHQFLD < HQ HOHFVRUWUWIFR D H[ SHUHQFLD\ HOFRQRFLP LHQVR VRQ XQ J DGR

$ WDY«V GH @ H SHUHQFID GH P L KHWP DQR P D'RU WH FUHu @ MIQHW LD QHFHVDUD GHQWR GH @
HP SUHVD SDWD TXH RV WDEDMGRUHV FRQ P £V GLLFXQODGHY SDWD YIDNDU R FRQ @RV KRWDURY GH @V
YIMMDV SXGLHIDQ WDQMHUU VXV FRQRFLP IHQVRV \ DOP IMP R IHP SR SRGHU UHDQ] DU @V YIMVIDV HQ
SDWHDV FRQ WDEDNDGRUHV P £V MYHQHV SDWD TXH SXGLHWDQ WDQM HUU VXV FRQRFLP LHQVRV GH XQD
IRWP D GLQEP LFD DP HQD\ GLYHUGD FUHDQGR XQD H| SHUHQFLD FX@XWDOHQ QXHWUDV YIMVBV J XLDGDV
/ D HP SUHVD RUW DQL D YIMVDV J XLDGDV HQ @V FLXGDGHV GH - D«Q * LDQDGD \ $ ® HUD FRQ HOREMMYR
GH GDUD FRQRFHUM® KLWRUD\ HOSDWIP RQLR GH HWIDV FLXGDGHV DQGDOX] DV

1)250%$ &, 1 %f6,&%

1 RP EWH GH @ RWDQ DFLUQ &/ f5,7$6

7DP D RGH® HP SWHWD

/ RFD@ DFLuQ * LDQDGD 6SDLQ
6 HFVRU VHFVRU7 XUWIFR
7SR GH HQWGDG 6 RFLHGDG 0 HUFDQVO
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7RGR HOP XQGR HQ &®UVD V HOMHQGH @R TXH HV HWDUGHWP RYDGR \ @R LP SRUMQWA T XH HV VHOWLH
YMOHQ HOWDEDNR &DGD XQR GH RV P HP ELRV GHOHT XLSR KD H[ SHUP HQVDGR @R TXH HV WDE DNDUHQ
DOR TXH QR GV P RUYDED WDEDNDU HQ HP SUHVDV HQ @V TXH HODP ELHQWA ERWOKDF D TXH LU D
VUDE DNDU | XHUD XQD SHVDGLAD FDGD G D $ @ XQRV GH HARV VXIUHLRQ HOVQGLRP H GH EXWQRXW\ RWDV
P DDV H[ SHUHQFLDV HMFLRQDGDV FRQ XQ HQVRUWQR MERWOGHVIDYRWDE®! 7WDV @ H SHUHQFLD HQ
GL HIHQWAV VWDE DNRV GRQGH HODP ELHQWH ERWO @ |DOD GH P RIVDFLUQ \ RWRV | DFVRUHV GHOHQVRLDR
@ERWO QR HWDQ VDVIMDFVRURV GHFIGIHIRQ GHMU @V HP SUHVDV GRQGH WDEDMEDQ \ FUHDU @
HP SUHVD $ TX FDGD SHURQD HV GLIHUHQWA HQ VX EDJ DM SURIHVIRQDO\ HOKDQGLFDS HWD IRWP DUXQ
HTXLSR TXH VXSLHWD SRWQFLDUWHFXURV KXP DQRV GH GL HIHQWAY HGDGHV

0 RVYDUHV @ SD@ELD ' DU YDARU DOVWDE DNDGRU GDUB! VX VMR \ D WDY«V GH @ VP ELRVY GHOHT XLSR

SRGLE VDFDU VRGR VX SRWAQFLDO\ DGHP £V DSWHQGHU FRVDV GH @V GHP £V FRP SD* HIRV &RQ VX
SIEFVIFD GH JWDQ KHWP DQR @ P £V IP SRUDQWA SDWD T XH HOWDEDNDGRUVHD SIRGXFVIVR HV TXH WH
VIHQVD P RVYDGR \ T XLHWD VHQWH SDUM GH XQD P IMpQ 3 DD HAR HQVHQGHQ TXH @GRV IHVSRQVDE BV
GH 55++ GHEHQ FRQRFHU ELHQ HO YD®RU KXP DQR GH VXV WDEDNMDGRUHV P D\RUHV \ VHU P X\

FRQFLHQ] XGRV SDUWD VDFDUVRGR VX SRWHQFLDO

3RUVX IRWP D GH WDEDNDU VIHP SUH RUI DQL] DQ YIMVIDV J XLDGDV HQ @V FLIXGDGHV GH - D«Q * WDQDGD \

$ ® HUD FRQ HOREMMYR GH GDUD FRQRFHU® KIWRUD \ HOSDWIP RQLR GH HWIDV FLXGDGHV DQGDX] DV
GH XQD IRWP D GLQEP LIFD DP HQD\ GLYHUWGD FUHDQGR XQD H[ SHUHQFLD FXAXWDO\ SDWD HAR IRWP DQ
HOHT XISR FRQ XQ WDEDNDGRU VHQIRU\ XQ MRYHQ 3DWD TXH @ H[ SHUHQFLD VHD FRP SGMVD \ VDQWR
MYHQHV FRP R P D\RUIHV FRQHFWQ FRQ @ H[ SHUHQFID WKUWWFD KDQ FUHDGR XQD H[ SHUHQFLD
FX@XLDO

(%6 7,/ (6

$P RQJ VKH REWDFGV VIKH\ KDYH KDG VR RYHUFRP H VIKH\ 11QG VKDWIWLY RIVIHQ VIKH Z RINHU KLP VHO
Z KR LV KIQGHWHG DQG EQRFNHG E\ DIH 7KH HP S@R\ HH P X\WEH P RUWYDWAG VR | HHOXVHI XODQG SDUARI

VIKH WDP  $JH LV MWD QXP EHU ,Q VKHLWUFDVH VIKH SWDFVIFH KDV EHHQ Z HEFRP HG LQ VKH FRP SDQ\ E\

DADQG Z WKRXWFRQGIVIRQV $ @VIKHLUWMDI | Z DV FRQYLQFHG VIKDWKH K\ EUG H[ SHUHQFH RI \ RXQJ DQG
H[ SHUHQFHG VRXUWP DGYLVRU/ Z RX@ BIDG VR VXFFHW 7KH\ KDYH EHHQ GHYH@RSLQJ VKLV H| SHUHQFH
IRUDERXWVEZ R \ HDW/ 9%6&XWWUHD@ RQO VIDNHV D [HZ VHVWIRQV VR J HWWIDUIHG DQG VHH VIKDWWKH Z RUINHW/
IHHOLQ KDWP RQ\ 6 XFFHW QHV LQ XQGHUADQGLQJ VIKDWIWLY RIVIHQ VIKH Z RINHUKLP VHO Z KR LV KLQGHWHG
DQG EQRFNHG E\ DIH 7KHHP SQR\ HH P XWEH P RVIYDWAG VR | HHOXVHI XODQG SDUARI VIKH VIDP $ JH LV
NVAD QXP EHU

$* (%' $37 352-(&7 _(5%6086
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(V ELHQ VDELGR TXH @ H SHUHQFLD HV XQ JWDGR < HQ HOVHFVRUWUWIFR DYQ P £V XQ EXHQ JXD
WUWIFR HV DTXHOTXH KD SDVWDGR SRU P LOEDDADV ' HEHP RV VHU FRQVFLHQWAY GHOYD®&RU\ HO
SRWAQFLDOGH QXHWURV P D\ RUHV\ EXVFDU@ P DQHWD GH TXH GHP XHWUHQ VX H[ SHUHQFLD

3$/$%5%$6 &/ $9(

P RUNDFLQ H SHUHQFLD YDARUGH HT XLSR

)2726 <0$7(5,$/ *5f),&2
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' 6* &2168/725(6 HV XQD RUW DQL DFLluQ GRFDOTXH WDEDN HQ HOFDP SR GH @ &RQVXARUD GH
55++ \ )RWP DFLQ SDW 3<0 (6 HQ $® HUD &XHQWQ FRQ P £VGH  D* RV GH H[ SHUHQFID \ XQ
EXHQ QVP HIR GH FQHQWAV 7DP El«Q LP SDUMQ IRWP DFlQ HQ FRMERWFIUQ FRQ @ ' ISXVDFLUQ
3 RYLQFLDOSDWD GHVHP SGIDGRV\ RWRV FRBIFVIYRV FRP R LOP LJDQWAV MYHQHV\ SDWDGRV GH W D
GXDFLuQ HQWH RWRV

' 6* &RQVXARUHV RIHFH VDQVR D @V'$ GP LOMADFLRQHV 3YE@FDV FRP R D @V HP SUHVDY FRQWUKFVRLDV
SUYDGDV XQ VHUYLFIR GH & RRUGLQDFL{IQ GHO3 @Q GH 6HI XUGDG \ 6DXG HQ MV REWDV GH FRQWUKFFLQ

FRQ DVHVRWDP IHQVR VREWH @V P HGLGDV GH VHIXUGDG D DGRSVDU HQ @V P WP DV \ XQ HWUHFKR
VHI XLP IHQVR GH GRV VWDE DNDGRUHV SDUWD J DUIDQW] DUHOFXP S@P LHQVR GH @V P HGLGDV GH SIRWAFFLQ

VDQVR FRBIFVIYDV FRP R LQGLYLGXD®BV T XH VHUD QHFHVDUR DGRSVIDUGH DFXHUGR FRQ (R HWIDE BIFLGR HQ
HOB MQ GH 6HJ XUGDG \ 6DXG SDWD @ HWFXFLLQ GH @ REWD

' 6% GLVSRQH VDP El«Q GH XQ GHSDUMP HQVR GH IRWP DFLuQ SDWD FXEUU@V QHFHVGDGHV |RUP DVIYDV
GH @RV WDEDNDGRUHV GH @V HP SUHVDV SUQFLSD® HQWA GHELGDV D @ DGDSVDFLQ GH RV SXHWRV GH
WDEDVR D @V QXHYDV VFQRGRJI DV \ @ FDQDQA DFLuQ GH « WDV KDFLD VIMMHP DV GH FDAGDG GHO
SIRGXFVR R VIWHP D SWRGXFIYR @R TXH KDFH QHFHWDUR SMQULFDU @ )250 $&, 1 FRQ
DVHVRWDP HQVR HVSHFLD@] DGR VHI XLP IHQVR H LP SDUFLQ GH FXWRV D P HGLGD GH @V QHFHVIGDGHV
GH QXHWWRV FQHQWV HQ IXQFQ GH @ DFWYIGDG IXQGDP HQWDO GH @V HP SUHVDV D @V TXH
SWHWDP RV VHUYIFIR \ GH @ FXDQ@ LFDFLQ GHOSHWRQDODOTXH YD GLLI LGD @ DFFLUQ IRWP DD HQ
GHILOMNYD SUHWIDQGR D QXHWURY FAHQWAV XQ VHWYIFIR D P HGLGD

1)250$&,» 1 %f 6,&$

1RP ELHGH @2 WDQY DFLpQ ' 6* &2168/725(6

7TDP P RGH® (P SWHWD

/ RFD@] DFLQ $ QGDXFID 6SDIQ
6 HFVRU IRWP DFLHQ FRQVXQRUD
7LSR GH ( QUGDG 6 RFLHGDG QP VDGD
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' 6* &RQVXORWHV RILHFH VDQWR D @V $GP LQMADFIRQHV 3YEQFDV FRPR D @V HP SUHVDV
FROQWUXFVRWDV SUYDGDV XQ VHWIFIR GH &RRUGLQDFLQ GHO3 @Q GH 6HIXUGDG \ 6DXG HQ REWDV GH
FROWUKFFIUQ FRQ DVHVRWDP IHQVR VREWH @V P HGLGDV GH VHIXUGDG D DGRSVDU \ XQ HWUHFKR
VHIXIP HQVR GH GRV WDE DNDGRUHV SDUD J DULDQW] DUHOFXP S@P LHQVR GH @V P HGLGDV GH SIRFFLLQ
VDQVR FRIFVIVDV FRP R LQGLYLGXD®BV T XH VHUD QHFHVDUR DGRSVIDUGH DFXHUGR FRQ &R HWIDE BIFLGR HQ
HO3 MQ GH 6 HJ XUGDG \ 6DXG SDWD @ HWFXFLQ GH @ REWD

/ DV H[ LJ HQFLDV GH XQD HP SUHVD YDUDQ HQ I XQFLQ GHOSHWRQDOT XH XVID] D\ VH GHFLGH WDE DNDUFRQ
SHU/RQDV P D\ RUHV SRU @ HGDG GHO SHUWRQDO / DV P HGLGDV GH SIRWAFFLUQ GHEHQ DGDSVDUMH DO
SHURQDO\ HOSMQ GH SWHYHQFLQ GHEH WAQHU HQ FXHQWD @ HGDG GHOWDE DNDGRU SDUD VX SRVIE B
HDGDSVDFLQ 3RUHVR ' 6% &RQVXAORUHV HV FROVFLHQWA GHVGH HOSUQFLSIR TXH KD\ TXH HVFXFKDUDO
WWDE DNDGRU 6 L QR VIHQHQ HQ FXHQVID DOWDEDNDGRU\ VXV QHFHVIGDGHV GLI FL® HQWA VIHQGLEQ «[ VR HQ
VX WHDGDSVDFLHQ 3RURWR MGR GHEHQ KDEMUGH XQ FRQFHSVR HVSHF TIFR GHQWR GH @ HP SUHVD
5(&2128&,0,(172"' (/ 75$%$-$' 25

+D\ HP SUHVDV TXH @1YDQ YHIQWA D RVHP SGIDQGR D WDEDNDGRUHV TXH VIHQHQ P XFKD H| SHUHQFLD \
FRQRFLP HQWRV \ VRGD HWD H SHUHQFID GHEH FDQD@ DUH KDFLD @RV QXHYRV HP SBIDGRV 3HWR
*FUP R SXHGH XQ QXHYR HP SBIDGR GHNDUH J XIDUSRUGRV P £V YHWLDQRV VL IHQHQ HOP VP R WDQJR
HQ @ HP SUHVD' / D LHVSXHWID D HWD SUHIXQWD HV P X\ VHQFLAD FRQ HOWHFRQRFLP IHQVR SYEQFR \
QRVRUR GHOHP S®IDGR / D HP SUHVD GHEH LHFRQRFHUVX WDEDNR \ GHWIDFDUR SDWD T XH SXHGD VHUXQ
P RGH@R \ XQD WHIHHQFLD SDWD RWRV HP SBIDGRV < DV @ YHP RV QRVRWRV\ QXHWURV WDE DNDGRUHV
TXHDOP VP RVIHP SR LQVHQVDQ WDQWP IMUHWID LGHRARJ D D RWDV HP SUHVDV

' ($6 &7,/ (6

/D FUMV TXH WH SIRGXNR HQ HOVHFVRU GH @ FRQWUXFFLLQ DIHFW HQ JWDQ P HGLGD DO£WHD
(H@FLIRQDGD FRQ HOWHWIFIR GH 6DXG \ 6HJ XUGDG HQ HO7WDEDNMR ( WD FUMY HQ HOVHFVRU GH @
FROWUXFFLUQ DIHFW GLLHFVDP HQWA DO £WHD SUQFLSDO GHQWR GH @ HP SLHVWD $ P HGIGD TXH
GLWP LOX D HOQVP HWR GH REWDV VDP El«Q GR KDF D @ DFVIVIGDG HQ @' 6+

&RP R @ VWXDFLUQ QR P HNRWDED\ @ FUMY GHOVHFVRUGH @ FRQWUXFFLQ VH DJ LDYDED FDGD YH] P £V
®' 6* WYR TXH S@QWDUH VRP DUP HGLGDV TXH DIHFVDEDQ D @ VXSHUYLYHQFLD GH @ HP SUHVD <
DT X~ HV GRQGH QDFLu QXHWUD H| SHUHQFLD HQ @ J HWI1Q GH XQD VWXDFLuQ FRP SGIND

7HQLHQGR HQ FXHQWD TXH IHQHQ P YAMS®V HP SUHVDV D @V TXH DVHVRLDQ \ IRWP DQ VH SMQHDLRQ
XQ UHVR LOWAQVDU D\ XGDU D HWDV HP SUHVDV D WHDGDSVIDU D HWRV WDEDMIGRUHV SDWD HGXFLU RV
GHVSIGRV

7RGR WDE DNDGRU VHQLRUVIHQH XQD H[ SHUHQFLD \ XQ EDJ DMi TXH @RV M YHQHV DSHQDV VIHQHQ DV T XH
+SRUT X« QR DSIRYHFKDUR" * &P R DSURYHFKDUR"

+ D\ TXH VHUFRQWFLHQWAV\ SDWD HOR SIRSRQHQ GRV LI XLHQWAV SDVRV

+ DFHUXQ DQEAMY ' $) 2 GH @V LHFXURV KXP DQRV GH @ HP SUHVD \  VHU FRQVFLHQWAV GH GRV SXQVRV
IXHUWHV GH GRV WDEDNDGRUHV P £V YHHLDQRV \  GDUBV LP SRUMQFLD |LHQWA D VXV FRP SD* HIRV &RP R
XQ MJ DGRUGH I¥AERONRYHQ TXH VH DSR\ D HQ GRV YHVHLDQRYV / RV YHALDQRY IHQHQ XQ YD®RUD® DGLGR
\ KDED TXH GHWIDFDUR

S ———
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(Q GHILQMND @ JHWILQ GH @RV WHFXURV KXP DQRV VHQLRU HQ XQD HP SUHVD GHEH VHU |G LE® \
GLQEP LFD SDUWD DGDSVDUH D FDGD HVPSD GH VX FLFGR GH YIGD\ D QRV FDP ELRV GHOP HLFDGR\ SRURWR
@GR GHEH WHFRQRFHU D GRV WDE DNDGRUHV YHVIALDQRV SDUWD SRWAQFLDU VX |HOFLGDG HQ HOWDEDMR \ VX
FRQWIEXFLUQ D @ HP SUHVD

3$/$%5%56 &/ $9(

WHFRQRFLP LHQVR GHOWDE DNDGRU | ®f LELAGDG FRP XQLFDFLQ

)2726<0$7(5,$/ *5f),&2
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/D $VRFIDFIUQ GH ( WXGLIRV $® HUHQWHV $($ HV XQD HOWGDG MQ £QIP R GH XXFLR GH £P ELVR
HWDVIDO FROWIWXIGD HO ~ GH DI RWR GH TXH GHGLFD VXV HVXHJ RVD @ D\ XGD\ DSR\ R LQWAJ LDO
GH @V SHUWRQDV D WDY«V GH @ LQWAUWYHQFLLQ VRFLDO\ @ LQVHUFLUQ @ERWO 6 XV | LQHV SUQFLSDBV VRQ
@ WHDA] DFLQ GH VRGR VISR GH DFVIMIGDGHV UHFLRQDGDV FRQ @ HGXFDFLuQ\ @ IRWP DFIluQ DV FRP R
RSHWDFLRQHV FRP S®P HQVDUDV R DFFHVRUDV D HWRV [ LQHV SDWD HOS®IQR GHVDUR@R GHOHP SBIR\ M
IRWP DFLuQ

$ WDY«V GH HWD EXHQD SEFVIFD YHIEQ FuP R VH SXHGH IRP HQWDU HOHVS UMK GH HTXISR VDQ
QHFHVDUR HQ HOWDEDMR \ TXH QR GHSHQGH GH @ HGDG ( OREMMYR GH HWD SIEFVIED HV P RWADU
FUP R HOGHSRUM SXHGH FRQILI XWDUMH FRP R XQD DFVIMIGDG GH FUHDFLuQ GH HT XLSR HQ HOOXJ DU GH
WDEDNR \ SURSRUFLRQDUDV FRK HVLQ LOVWALURD D @RV WDE DNDGRUHV GH P £V HGDG

1)250%$&,+ 1 %f 6,8%

1RP EWLHGH 2 W DQY DFLpQ 7KH $ WRFIDWRQ GH ( WXGLRV $ @ HUHQWMHV

7DP P RGH® (P SWHWDW

/ RFD@] DFLQ $® HUD 6SDLQ
6 HFVRU ) RUP DFLuQ
7SR GH HQWGDG $ VRFIDFLIQ
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( Q OQHD FRQ @RV REMMYRV IXQGDP HQWDGBV GH QXHWUD DVRFIDFLUQ TXH QR VRQ RWRV TXH VHU XQD
HOWGDG GH LHIHUHQFLD HQ @ J HQHWDFLUQ GH YDARUVRFLDO SUHWIDQGR VHUYLFLRV GH FDAGDG D | DYRUGHO
GHVDULRGR LOQWAJ LDOGH @V SHU/RQDV HQ WK DFLUQ GH H[ FOX\MQ P HGLDQWA @ DGT XIMFLuQ\ P HVRWD GH
VX DXVRQRP D SHURQDO\ GH @V FRP SHWQFLDV VRFIRMERW®N QHFHVDUDV SDWD VX S®IQD
LOVAJ WDFLPQ / D $ VRFIDFLQ GH ( WKGLRV $ ® HUHQWHV $($ SUHWQGH VHU XQ OXJ DUGH WHFRQRFLGR
SUHWIO IR SRUVX SIRIHVIRQDAGDG \ YDRWHV 3 IHWQGHQ TXH VX DVRFIDFLUQ VHD XQ P RGH@R D VHI XLU
SRURWDV DVRFIDFLRQHV\ J HQHUDUMOQHU LDV SRVMIYDV HQ @ J HQHWDFLQ GH HP S®IR GH FDAGDG SDWD
SHURQDV LHD® HQW YX@HWDE®N (V SRU HER TXH WXV SWEFWFDV GHOQWR GH @ DVRFIDFLUQ VRQ
SHUFLELGDV SRU@V WDEDNMMGRUHV FRP R DODP HQWA P RUVDGRUDV H LQFOXVR WDQV HUE BV D FXDA XLHU
RWD HP SUHVD < HV HQ HWH VHQWGR HQ HOT XH VH IHOWAQ FRP SIRP HVIGRV FRQ @ UHFXD@ LFDFLuQ GH
@V SHURQDVP D\ RUHV
/ DV OQHDV P DHWUDV GH VX P IMpQ HV VHU XQ HVSDFIR GH LOQIFIDAADV \  J HQHWDFLQ GH SIRSXHWDV
VRFLRAERW®V FX\ D SURUGDG VHD K DFHUUHDAGDG @ LQVHUFLQ VRFLRME RWDOGH @V SHW/RQDV D WDY«<V
GH @ IRWP DFPQ 4 XIHHQ WVHU XQD HQWGDG GH WHIHWHQFID HQ @ JHQHWDFLQ GH YD®&RU VRFLDO
SUHWDQGR VHUYIFIRV GH FDAGDG D IDYRU GHOGHVDUR@R LQWAI LDOGH @V SHU/RQDV HQ VIVKDFLLQ GH
H FOXMuQ D WDY«V GH @ DGTXIMFLUQ \ P HNRWD GH VX DXVRQRP D SHURQDO\ GH @V FRP SHWAQFLDV
VRFLRME RV QHFHVDUDV SDWD VX S®IQD LOWAI LDFLLQ
(Q WX FDWR HO«[ IVR QR KD MIGR RWR TXH UHD@ DU DFVIMIGDGHV TXH IRP HQVDQ @ FRQYLYHQFLD HQ @
HP SUHVD ( QWH HADV GHSRUMV FROMQVRV FRP R HOSEGHOR HOIYAEROMV KDQ SHWP IMGR HWUHFK DU
WHDFLRQHV \ TXH @RV HP SGIDGRV P £V M YHQHV FUHHQ WHDFLRQHV \ VIQHU DV FRQ GRV P D\ RUHV SDLD
D\ XGDUBV \ IRWP DUBN GH XQD P DQHLWD FDWL MQ FRP SWRP IVR HQWH DP LJRV 7RGR H@R EDVDGR HQ
0 RP HQVRV DJ IDGDE®N VRGRV DT XHGERV TXH WH YLYHQ FXDQGR VH HWIDE BIFH XQD HWUHFKD UHDFLQ
D LEQGRQRV GH MV DB UDV GH QXHWARV FRP SD® HLRV

' ($6 e7,/(6

/D JHMUQ GH RV LHFXURV KXP DQRV P DIRUHV GH  D® RV \ VX HFXDM LFDFLuQ GHSHQGHQ GH @V
J DQDV GHOWDE DNDGRUS RUDS IHQGHUQXHYDV KDELQGDGHV 6X DVRFIDFLQ HWE P X\ FRP SWRP HAGD FRQ

HOGHSRUM \ HV HQ HWH £P ELVR GRQGH HQHQGHQ T XH DFFLRQHV TXH IRP HQWAQ @ FRQYLYHQFLD GHQWR

GH @ HP SUHVD D\XGDIEQ D TXH HOWDEDMIGRU VH VIHQVD P £V IH@ \ FRQ P £V JDQDV GH VHI XWUJ
DYDQ] DQGR GHQWR GH @ HP SUHVD

3DWD FRQWHI XLUT XH HOHT XLSR HW¢ FRQWAQVR FRQ @ TXH KDFH\ P RWYDGR FRQ XQD P RUNDFLuQ T XH

YD P £V D@ GH QR P DVIAUDO @ DVRFIDFLQ VI XH XQD VHUH GH SDXVDV HQWH @V TXH VH HQFXHQWD

KDFHUGHSRUM HQ @ HP SUHVD

$V_ RWDQL DQ SDXVDV\ GHSRUMV GH HTXLSR HQ @RV TXH RV HP SBIDGRV SXHGHQ GHVFRQHFVIDU GHO
WDEDMR \ FRQHFVIDUHQWH V™ 6 H VWDVID GH SDVDUVIHP SR FRQ HOHT XLSR SDWD FRQRFHUMH P HVRU\ | DFLAMDU
DV @ VIQHUW D\ HODSR\ R HQWH FRP SD* HLRV

(Q WX FD\R P S@QWDUR IXH IEFIO FXDQGR (R WDVIDGDRQ D RWDV HP SUHVDV JHQHWD® HQWH @RV
UHVSRQVDEGBIVGH 55 + + FUHHQ HQ HAR * HQHLD® HQWA VH QHFHVVD XQ SHURGRP QP RGH D P HWHV
SDWD HQFRQWDUHWD FRKHVQ GH J XSR\ IHOFLGDG HQ RV HP SGHDGRV

$* (%' $37 352-(&7 _(5%6086
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,QFOXMRQ WDEDWR HQ HT XISR FRKHVpQ GHSRUM

3$/$%5$6 & $9(

3 (RIHVIRQDAGDG GHVDURGR GHOWDE DNR FRQ VHUHGDG HILFIHQFID\ KRQHWIGDG
7WDEDNR HQ HT XLSR HTXLSR P XGUGLVFLS @QDUFRQ XQ REMMAR FRP ¥Q

7WDQVSDUHQFID IHVSRQVDELAGDG \ KROHWIGDG HQ HOWDE DNR GLDUR

3 HUW/RQDA] DFLHQ VHUYIFIR LQGLYLGXD@ DGR D @V QHFHV.GDGHV VRFLRME RUDBN

,QWAJ LDFLIQ FRP SLRP VR FRQ HOGHVDUR@R GH K DELQGDGHV VRFID®V\ GH DXVRQRP D SHU/RQDO

)2726 <0$7(5,%/ *5f),&2
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32" HVXQD SHTXH D HP SUHVD TXH HWFXVD \  GHVDULRAD VRGRV @RV SR\ HFVRV HQ FROERWFLLQ FRQ
GUHUHQWAV HP SUHVDV HVSHFLD@ DGDV GHOVHFVRU 32 ' SLRSRUFLRQD XQ VHWIFIR P X\ SHUWRQDOEDVDGR
HQ HWXGLRV SUHYLRV GHVDADGRY VHI ¥Q @V QHFHVMGDGHV GHOF@HQW MHP SWH HQIRFDGR D XQ DOR
QLYHOSLRIHVIRQDO

1)250$&,+ 1 %f 6,8%

1 RP EQUHGH @2 WDQY DFIuQ 32"

7DP D* RGH®HP SWHWD

/ RFDA@] DFLpQ * LDQDGD 6SDIQ
6 HFVRU FRQVXQRUD
7SR GH HOWGDG DVRFLDFLQ
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( OVHFVRU GH @ FRQWUXFFLuQ HV FRQRFIGR SRU WQHU WDEDNDGRUHV TXH WHT XIHUHQ XQD EXHQD
FRQGLFLQ I'MIFD SHWR D P HGLGD TXH SDVDQ RV D* RV\ @ FRQGLFLQ I™VIFD VH GHVIHURWD HOWDE DNDGRU
VXH®! VHOQWUVH P HQRV HQ IRWP D (032" FRQWI XH TXH GRV WDEDNIGRUHV H[ SHUP HQVDGRY LHDQFHQ
XQ WDEDNR P £V WFQLFR \ FUHDVIYR GHQWR GH @ HP SUHVD \ IRP HQWD DV_ @ DXVRDFHSVDFLUQ GHO
WDEDNDGRUGH P £VHGDG / D P RUNDFLUQ LOWQWHFD QR HV QLP £V QLP HQRV T XH HQFRQWDUVHQWGR D
@ TXH KDFHQ LOWALQDP HQWA HVXQD IRWP D GH GDUYDARUD VX WDEDNR \ DOHP SGIDGR

- DYIHU* LOJHUHQWAGH32' MHP SUWH LOWAQVD TXH HOHP SGIDGR VH VIHQVID SDUM DFVIYD GH @ HP SUHVD
FRP XQLFEQGRVH FRQ @RV WDEDMGRUHV GEQGR®V IHHGEDFN LQIRWP £QGRON GH VXV QHFHVGDGHV HVF
( WR IDYRUHFH HOQDFLP LHQVR GH QXHYDV HWUDVIAJ LDV \ IDYRUHFH @ FRP XQLFDFLQ HQ HOVHQWGR P £V
DP SAR GH @ SDMEW ( VHQ HWRV DP ELHQWAY GRQGH QDFHQ @V LGHDV P £V FUHDWYDV\ QR FDEH GXGD
GH TXH HOWDEDNMDGRU GH P £V HGDG MHP SWH SXHGH DSRWUDU P XFKDV LGHDV D WDY«V GH @
H[ SHUHQFLD 3RUH@R HV QHFHVDUR KDFHUTXH HOHP SGIDGR VH VIHQVD ¥MD K DFL« QGR®! VHQWW SDUM
GH @ GUHFFIUQ \ GEQGRM® SIRVBIRQIWP R\ SHWR IRP HQVDQGR DV VX P RNDFLuQ LOWQWHFD \ VX
VHOWP IHQVR GH SHUMQHQFLD D @ HP SUHVD

-DYIHU* LOHV P X\ FRQVFLHQWA GH @ GLLFXODG TXH VIHQHQ GRV WDEDNDGRUHV GH P D\ RUHGDG HQ @V
HP SUHVDV LHDFLRQDGDV FRQ HOVHFVRUGH @ FRQWUKXFFLUQ GRQGH KD YIWR FRP R SHURQDV FHUFDQDV
D VX IDP L@D VWH HQFRQWDEDQ FRQ HOGHVSIGR FXDQGR HDQ P D\ RUIHV SXHV\ D QR HUDQ YAMBN SDWD
WDEDMU HQ HO VHFVRU GH @ FROQWUXFFlUQ 3RU HWW P RAYR \ SDWD WQHU XQD HP SUHWD
FRP SWRP HWGD VRFID® HQWA KD LQWAQWDGR FUHDU XQ HTXIOEUR HQWH @ DXVRP RVDFLuQ GH FDGD
WDEDMDGRU P D\RU SDWD FUHFHU \  WHD@ DUH \ @RV IDFVRUIHV H VMWQRV TXH SXHGHQ LQICXIU
SRVMNDP HQWA HQ LHIRY DUHWD P RVYDFLQ 3 DD - DYIHU* 1O @ H[ SHUHQFLD & KD GHNDGR FAODLR T XH
@V HFXURV KXP DQRV \ HOWDVR D RV HP SBIDGRV HV XQR GH @RV SLOHV IXQGDP HQDGV GH M
HP SUHVD \ TXH HWR LHSHUFXVA HQ GRV REMMYRV GH @ P VP D

' ($6 &7,/ (6

y RV HP SGIDGRV WDEDNDLEQ P £V FXDQGR YHDQ TXH @ GUHFFLHQ GH @ HP SUHVD VH LOWAUHVD SRU VX
ELHQHWIDU

&XDQGR XQ HP S®IDGR GHVDUR@MD XQ VHOWP LHQVR GH SHUMQHQFID D @ HP SUMVD \ VH MHQWA
P RVIYDGR HQ HOWDEDNR LHQGLLE P £V

&Q@P D GH WDEDNR SRUVIYR HQ HOT XH HOHP SGIDGR VH IHQWA D J XWR

( OHP SGIDGR FUHDLE XQ VHOWP LHQVR GH SHUMQHQFLD D @ HP SUHVD

( WIP X@ D RV HP SGIDGRV D T XHWHUDEDQ] DUVXV REMMYRV\ D FXP S@UXQD HWUDVIAJ LD GH @ TXH WH
VIHQWHQ SDUM I XQGDP HQVIDO

$ XVRUHDQ] DFLLQ\ FUHFLP IHQVR SHWRQDOGH RV HP SGIDGRVHQ 32

7RGDV HWIDV VRQ @V FYHV HQ @V TXH FRQVUMM VHQHU DO FRBW D VHQLRU FRP R FRQVHMILR 3 DD
FRQWHJ XLIUR GHQWR GH @ HP SUAVD KD\ TXH GDU LP SRUDQFID D TXH RV WDEDNDGRUHV HWAQ
P RWYDGRV\ YD®RUHQ DOFRP SD* HUR VHQLRUI LHQWA DOHT XLSR

~ ———
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LOVAJ IDFLpQ FRP SWRP VR FRQ HOGHVDULR@R GH KDELAGDGHY VRFIDBIV\ GH DXVRQRP D SHWRQDO
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) XQGDRQ ' RQ %RVFR LV D IRXQGDWRQ RI ViKH 6 DGMDQ 3 LRYLQFH RI 0 DU + HG RI &KUMWIDQV RI VKH
6DOMDQV 7KH\ GHYH®RS SWRMFW Rl HUGHQWDO FDIH VRFIR HGXFDVIRQDO VRFIR RFFXSDVRQDO
LOVHWIRQ VXSSRUMR IRWP DOHGXFDVIRQ L) KWDJ DIOWWIKH GLJ WDOGLYIGH FRP P XQIW SIRP RUIRQ DV
Z HEDV VRFIDOYRXQWAHUQJ LQMDVYHV : VK VKHLURZ Q P HVIKRGRARJ\  VKH 3 LHYHQWIYH 6\ WHP  VIKDWLV
FKDWDFWHUVHG E\ FRP SUHKHQWYH HGXFDVIRQ DQG SHU/RQDAVHG DFFRP SDQLP HQW Z VK VIKH SHURQ
DV VKH SIRVDJRQIWRI VKHLWU SUIRFHW DQG LQ D IDP L® DVP RVSKHWH 7KH\ DWH SUHVHOWILQ VKUHH
DXVRQRP RXV FRP P XQMHV DQG GR WKLV VKIRXJK  VRFLDOFHQWHV DQG VKH GHYH®RSP HQWRI VIKHLU
ZRINLQ  SIRMIFW VKDWDWIQG VR VKH P RMAYX@HDE B SHRS B4

,1)250 $&,+ 1 %f 6,8&%

1RPEHHGH®2 UDQY DFlpQ )81' $&,21 "' 21 %2 6&2

7DP D RGH®@ HP SWHWD

/ RFD@] DFLQ * LDQDGD 6SDIQ
6 HFVRU I XQGDFLuQ VRFLDO
7SR GH HQWGDG IXQGDFLQ
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(Q VX ) XQGDFLUQ HWEQ P X\ FRP SWRP HAIGRV FRQ @V QHFHMGDGHV VRFIDBV \ XQD GH HADV \

IXQGDP HQVDOHV @ LQVHIFLQ @ERWO HQ HWH VHOWGR VRGDV @V SHU/RQDV TXH IHQHQ HVSHFLDGV
GULFXODGHY SDWD HQFRQWDU XQ HP SBR VRQ VX SYEQFR REMMYR \D VHD SRU VHU LQP LJ LDQWAV
P XMiLHV SHU/RQDV FRQ EDND FXD® LFDFLpQ R SHUW/RQDV P D\ RIHV 3RU @ VDQVR IRWP D SDUM GH VX
$'1

( QUHQGHQ TXH @ SHWRQD VIHQH TXH VHQWWH ¥MO\ GHEHQ SRQHUVRGR VX HP SHE R HQ IRP HQVDU @
FUHDFLQ GH XQD WHG GHQWR GHOOXJ DUGH WDEDNR HQ @ TXH VH SURGX] FD @ VLQHWI LD QHFHVDUD SDWD
HOFUHFLP LHQVR SHUWWRQDO, SLRIHVIRQDO

3RUVRGR H@R HO«[ VR GH VXV DFFLRQHV VH EDVD HQ WDVIDU GH SRWQFLDU@® SDUM KXP DQD  HOYD@RU
KXP DQR GHQWR GH @ HP SUHVD ( V GHFLU FDGD DFFLUQ TXH GHYDQ D FDER GHQWR GH VX IXQGDFLUQ R
HQ RWDV RU DQL] DFLRQHV FROVIMM HQ GDUD FRQRFHUDOLQGLYIGXR \ DOVHUKXP DQR TXH WDEDND SDUD
HQ@RV FRP R XQD SHUWRQD FHUFDQD &XDQVR P £V FHUFD HW¢ HOWDE DMDGRUGH RWR WDEDNDGRU\ GH @
GUHFFLIQ P £V IEFIOVHE GHWAFVIDU FXDA XIHUSIRE®P D GH IDOD GH FRP SHWAQFLDV\ P £V IEFLOVHLE
FRUHJ LR ( Q HWH VHOMGR HQ VX I XQGDFLQ IHQHQ XQD S1 DUD HQ @ TXH RV HP SBDGRV SRQHQ @V
FRVDV TXH VH GV GDQ ELHQ \ @V TXH GV JXWDUD DSWHQGHU\ P HWRWDU ( WR SHWP WA TXH @RV
HP SGIDGRV MYHQHV \ GV P £V YHWWDQRV VH D\ XGHQ P XVXDP HQW FUHDQGR DV XQD WHG TXH
SRWAQFLD @ VIQHW LD GH @ HP SUHVD 61HP SUH IHQHQ VIVKDFLRQHV FRP SGINDV \ MIVXDFLRQHV HQ @V
TXH @V SHUWRQDVP D\ RUHV VH IHQWAQ WDXP DVI] DGDV\ QR BV J XWID KDE@UGH VX SLIRE®P D R GH VXV
SWRE®P DVGH FRP SHWAQFLD

' (%6 e7,/(6

( OP D\RUREWEFX® TXH HQFXHQWDQ HQ HWW SR GH DFVYLGDGHV HV TXH @ SHURQD P D\ RU VHD
FDSD] GH WRP SHU @ EDUHW GHOP LHGR DOUGFX® TXH WHD FDSD] GH H[ S@FDUHQ TX« QHFHVVD
D\XGD \ FuP R SXHGHQ D\ XGDUM \ TXH VHD FRQVFLHQWA GH TXH QR VH WDVD GH DR QHIDVIVR $
P HQXGR GHVFXEWHQ TXH HOP LHGR DOUG FX@® HV HOlLHQR SDWD @V SHWRQDV P D\ RUHV

0 HGLDQW @ GLQEP LFD GH @ S1j DUD VH GHEH KDFHUXQ HMWILFLFIR GH LOQWRVSHFFLUQ \ FRP SDUAMJFRQ
@V GHP £V DTXH@R HQ @R TXH WH HV EXHQR \ GH HWD IRWP D @V SHURQDV P D\RWIHV GH  D* RV
SXHGHQ D\ XGDUH P XVKDP HQWA ( WD GLQEP LFD KD MIGR I£FLOSRUN XH HQ @ I XQGDFLQ FXHQVDQ FRQ
XQ HTXISR P XMGLFLS@QDU GH P RQWRWHV \ SMFP@IRV SDWD GDU DSR\R HQ FXDJ XIHU ISR GH
DFVIMIGDG ( Q FXDQVR D @RV IHVXGDGRY VH SXHGHQ YHUGHVGH @ SUP HWD VHP DQD
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( QWH @V GHWHQVDNDV GH FRQWDVDUD XQ HP SBIDGR P D\ RU FDEH GHWIDFDUVX UHVFHQFLD DOFDP ELR
HQ J HQHWDO\ M GLLFXAMG D @ TXH VH HQILHQVDQ SDWD FDP ELDUVX IRWP D GH WDEDNDU\ DGDSVIDUH D
@V HQGHQFLDV MERWGN \ P «VRGRV GH WDEDNR DFVXKD®N 6X SMQ GH FDUHWD \ D QR HV VDQ D MU R
S®] R FRP R SXHGH VHUR SDWD XQ WDEDNDGRUP £VNRYHQ\ DP HQXGR VRQ P £V GL FLBGV GHP RWYDU

3$/$%5$6 & $9(

P RVYDFLpQ WHMVIWHQFLD DOFDP ELR
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