go gu

0(025,%
$18%/

$ VRFIDFLLQ
9 HUAGRV &HR



$62&,5&,1 9(57,' 26 &(52

)81' $0 (1726

/D$62&%$&e1 9(57, 26 &(52 \H FUHD FRP R LHVSXHWD D @ LQT XIHWG
VRFIDO GHWFVDGD SRU XQ JWXSR GH SURIHVRQD®N SUHRFXSDGRV SRU @
LQFLGHQFID GH @RV YHWGRV \REWH HOHQWRUQR \  SRU® VDQUR VRELH QXHWAD
FDAGDG GH YIGD

6 XUJH GH @ QHFHVLGDG GH KDFHU
SDUWFLSH D @ VRWQAGDG GH @ VRFHGDG
GH @® SUREMHP z WFD J HQHUDGD SRU RV
YHUWGRV VREUH @ EDVH GH FRQRFHU SDUD
UHVSHWDU\ DYDQ] DU

/ D $ VRFLDFLQ 9 HWAGRV &HWR FUHH HQ @ EYAT XHGD GH VROXFLRQHV HILELHQWAV D
P SOQWDU P HGLDQWA XQ GHVDURAR SWRIUMYR \ YIMuQ D @UR S@| R TXH
SHWP VDQ @UDU D GIFKR REMMIR IRP HQVDGR XQ P RGH®R HFRQUP LFR \
SWRGXFWYR P £VVRWHQLE®!\ UHVSHWRVR FRQ HCHQVRUOR

" HVGH @ $ VRFIDFLUQ TXHWHP RV LOWRGXFIU HQ @ VRFIHGDG XQD FRQFLHQFLD
KDFLD @ SWHYHQFIQ P LQIP ] DFQ\ HIP LQDFIQ GH &RV YHWIGRV P HGLDQW
@ WHDQ DFL1Q GH DFVXDFLRQHY FRQFUHVIDV VRE LH GLYHURY VHRVRUHV LOVAT LDQVIAV
GH®P WP D

3DWD HIR QDFH FRQ XQRV SUQFISIRV \ REMMYRV IXQGDP HQWD®N SDD @
FROWFXFLLQ GH VX 11Q SUQFISDO® 3 IHYHQFLUQ 0 LQIP ] DFluQ\ ( QP LQDFLuQ
SURJ UHVLYD GH BV HUAGRY WDEDNPQGR @V LI XLHQWAV GQHDV GH DFWKDFLQ

e S&ROWIXIVWH FRP R SOVDIRWP D GH ,QYHWWU DFLUQ IRWP DFLuQ \ GUXMpQ
VREWH DVSHFVRV LHDFLIRQDGRV FRQ &RV YHULGRY

e 6HUXQ UHHHQW HQ P DVIMUD GH ,QQRYDFINQ SUHWIQGR DSR\ R WFQIFR \
DVHVRUDP IHQVR HQ P DVWUD GH QXHYDV VFQR®RI DV \ P HWRUHV WFQLFDV
GLVSRQLE®V D RW DQYJ DFLRQHV SUYDGDV\ SYEQFDV SDUD @ FRQVHFXFLQ GH
P HWRWDVHQ VXV DFVIMIGDGHV\ SWRFHVRV

¢ /RIWU XQ WHFRQRFIP IHQ\R SRU HO DOR JWDGR GH LP SQFDFIQ TXH
SUHHOWQ &RV GMAQVRY DI HQWAY HVSHFID® HOW HP SUAVDV SYEQFDV \
SUYDGDV TXH WAQIDQ XQD SRVFIHQ SWRDFWYD HQ @ EYATXHGD GH
VROXFLRQHV SDWD P LQIP 1] DU UHGXFLU LHFXSHUWDUR UHXVA] DUVXY YHWAGRYV
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¢ ) RP HQWUHOFRP SWRP VR GH DT XHV RW DQL DFLRQHV TXH VH SUIHRFXSDQ
SRU® P HWRWD WXSHWDQGR LQFOMVR @RV DFVXDGN LHT XHUP HQVRY B DBV
FRQWIEX\ HQGR D VX FROWIWXFLUQ FRP R UHIHIHQWA GH EXHQDV SWEFWFDV \
H FHOIOWA JHW1Q SDUD GLHUHQFLDUBN GH RU DQY DFIRQHV FRQ P HQRUHV
QLYH®V GH P SAFDFIHQ HQ @ SWREGP £WFD DP ELHQVDO HHUGD D ®RV
YHWAGRV

e« /RIDU @ FROWAGDFINQ FRP R XQ [P HGIRE SDWD LQWUHDFIRQDU
RW DQLP RV GH LQYHWAD DFLuQ HP SUAVDV SRVHHGRWDV GH P HVRUHV VW FQLEDV
GMSRQEEGN R P DWUDGN HFIFOGRV IHXW@M DGRV FRQ  HP SUHVDV
SWIRGXFVRIDV TXH SUHFMHQ GH HWRV VHUYLFLRV DGP IQMADFIpQ SYEQFD \
VRFLHGDG HQ JHQHWO VMHQGR XQ FDQDO ELGILHFFIRQDO TXH MLYD SDWD
GLXQGLUD @ VRFLHGDG HWIV EXHQDV SIEFFDV D\ XGDQGR D LQFUHP HQYDUHO

QLYHOGH FRQFLHQFLDFIQ\ FRQRFLP HQVR

o 3DWIFISDUHQ FXDQURV SURFHVRV GH IHYIMpQ GH ®U MDFIpQ WH LQIFIHQ HQ
RUGHQ D VX P HVRWD WFQLED\ (I MDD

« 0 DOWIQIQGRWH FRP R XQ RUDQM R LQGHSHQGHOWA TXH UHDIFH HWIV
VDLHDV FRQ REMMIMGDG \ FRP SWRP HMGR FRQ VX YD®RU IXQGDP HQVDO
" HDUR@U D WDY«V GH WFQR®IDV LQQRYDGRWDV MWMP DV GH
IQIRWP DFIuQ TXH IDFLOWAQ VX DSAFDFINQ VDQVR DOFRQWROFRP R D M@
SUHYHQFIQ P LOIP 1] DFluQ\ HIP LQDFLQ GH &YV YHWAGRV

o ( WREGFHU&RQYHQIRV\ $ FXHUGRVO DUFR GH &RMERWDFLLQ R 3 DUAFLSDFLQ
FRQ VRGRV DT XH@RV 2 W DQIVP RV $JHQWAV X 2 W DQL DFLRQHV TXH WQJ DQ
HDFLpQ FRQ QXHVARV | LQHV

" XWDQWA $9& KD FROMUQXDGR VX @ERU FRP SWRP HMMGD FRQ @
HUDGIFDFLlpQ GH &V YHUMGRV \ @ SWRP RFIpPQ GH SWEFWFDV FRQWLHQWAV
UHVSHFVR DCP HGIR DP ELHQWM

(OFRPSWIRP MR GH $9& YD P £V D@ GH MP S®P HOWM DERWGDU @V
FROWHFXHQFIDV YIME®N GH GV YHWAGRV /D RU DQY DFluQ KD WDEDMGR HQ
SWR\ HAVRV GH IQYHWMIO DFLuQ WHP LQDURV FRQIHIHQFIDV \  RWRV HYHQVRV GH
FRODERWFLQ FRQ RWDV HOWGDGHV LOFOX\\R JRELHUWRV SDWD [P SGP HQVIU
P HGLGDV GH SWHYHQFLUQ \ WDVBP IHQVR GH UIHMGXRV DV FRP R SROWFDV \
UHJI XDFLRQHV GHWAQDGDV D SUHYHQLUM® FRQVDP LQDFLpQ HQ RWI HQ

(Q LHWXP HQ HOD® R KD MGR WAWMO R GH @RV HMXHJ RV W QULFDVXRV GH
$9& HQ WX P IMpQ GH HIP LQDU ®V YHUAGRV /D FRP ELQDFINQ GH DFFLuQ
SWEFWFD\ @ SWRP RFLQ GH @ FROFIHQFLDFIQ KD | RWDGFLGR @ SRVFLHQ GH @
RU DQY DFIpQ HQ @ FROWHWYDFIQ GHOP HGIR DP ELHQW VHQVBQGR @V EDVHV
SDIDXQIXWWR P £VAP SIR\ VRWHQLE®
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$ QDOVIEDCDQG $ GYMRU 6HUYIFHVVR VMH . RUTS %DOQN * LRXS
$ WHWP HOWRI 0 DUQH DQG &RDWIDOB RAXRQ LQ VIKH * XD 2 | ) RQWHFD
8 QGHU$ %OXH ( FRQRP \ 6\WDWAJ\ ,Q &HQWDCS P HUFD
&RW] LQ GH &RUFKR

H WHU

, QWP DIHV &DDGHWRV/ [P SIRV

/ HABDFN

0 DUHV&LLFXDUHV

0$512%sb

6HJ XQGR FLE® GH ( VWDV LDVO DUQDV

8 SF\ FAQJ 7KH2 FHDQV 872

0$5/,&(

3R\ HFVR / HWSDFN - RUQDGDVSDWD ( P SUHVDV HQ 7KH &LLFX@U/ $ %

3R\ HFVR / HWSDFN 9, HQFXHQWR GH56& GHHP SUMVDV LHVSRQVDE BV
3R\ HAVR/ HWSDFN ([ SRUFIHQHQ @67  GHO&21$0 $

6HP LQDUR [3 IRWFFLQ GHOP HGIR P DUQR 3RE®GP £VWFD GH @VEDVXWDV
P DUQDVE

9, - RUDDGD &HQWILFR 7«FQLFD GH O DUHV&LLFX@UHV FHGEWDGD HQ @

8 QLYHUWGDG $ XWMQRP D GHO DGUG

0 HQFLpQ HVSHFIDCHQ RV SWHP IRVERFIHW 0 HG$Z DG %XHO MMRQ 0 HG
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$ QDQ WFDODQG DGYLVRU VHUYLFHV VR 7KH
RU® %DON * URXS $ WHWP HQWRI P DULQH

DQG FRDWIDOSRAXWRQ LQ VKH * XQ RI

) RQVHFD XQGHU D EQXH HFRQRP \ VWUDWHJ\ LQ

& HQWDO$ P HULFD

8 QD FRQUXGRUD TXH KD MGR ILQDQFIDGD SRU
352% 8( XQ )RQGR DGP LQMADGR SRU HO
%DQFR 0 XQGIDO TXH DSR\D HO GHVDURGQR
VRWHQIEE®! H LOQWAIWDGR GH @V WHFXURV
P DUQRV\ FRWHLRV HQ XQ RF«DQR \DQR +D
MGR GHVDUR@GR HQ HO* ROR GH ) RQVHFD
*G)  HWW VH HOFXHQWD GRFDQ DGR HQ
&HQWRDP «UFD @P MDQGR FRQ ( O6DYDGRU
+RQGXWDV \ 1 FDIDIXD / RV WDEDWRV \H KDQ
IQIFIDGR HQ QRYIHP EWH GH \ KDQ
1LQD@} DGR HQ GLFIHP EWH GH ( OREMMIR
KD MGR HWREGFHU HO HWDGR GH @

FRQVDP LQDFLUQ P DUQD\ FRWHWD GHO' G)

' XUDQW HOD® R VH KDQ FRP SGMIGR SRU SDUM GHOHTXISR GH WDEDWR
IRUP DGR SRU9 HWIGRV&HRR FRP R FRRUGLQDGRUGHOHT XISR MQVR D @VHP SUH\VDV
HOAMRUDO, 5 HI IRS@Q 8 Q WDEDNR TXH LQFOXID

)>  (WKGIR GH FDQGDG GH @V DI XDVHQ EDVH D LHYIMpQ GRFXP HQVDO

)>  &DIDWAL] DFIPQ\ HWREGFLP LHQUR GH OQHD EDVH SDUD @VEDVXUDVP DUQDVGHO* G)
) $QE@AYGHORUI HQ GH @VEDVXIDVP DUQDVHQ SO\ DV

)> (WXGIR GHOP SDFVR HFRQRP LFR\ DP ELHQVDOGH @VEDVXIDVP DUQDVHQHO' G)

3R\ HFFLRQHV D IXWXWR \ WHFRP HQGDFLRQHV \REWH @V DIXDV\ JHWLQ GH LHMGXRV
SDWD SUHYHQLUM FRQVDP LQDFLLQ HQ @] RQD
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&RUD] ° Q GH & RUFKR

&RWD] pQ GH &RUFKR HV XQD LQIFIDWYD GH
® $WFDFNQ 9HWAGRV &HR FRQ @
FROERWFLQ GH @ ) XQGDFIUQ &( 7( 0 $6
\ @ GV DGRWD f JDWKD 5XI] GH @ 3WGD
TXH SUHWIQGH SRQHUHQ YDBRU®RV FRUFKRV
GHVHFKDGRV

%DNR HWH P DUFR @ 5HG GH 3 DUDGRUHV
1 DFIRQD®V VH XQH D @ LQIFIDAYD &RWD)] 1Q
GH &RUFKR D WDY«V GHODFRSIR\ HQYR GH
@V VBSRQHV GH FRUFKR FRQUXP IGRV HQ
@V 3 DIDGRUHV GH @ SHY QUXD

(QHOD* R WYR OXJ DUHOSUP HUHQY R GH FRUFKR D DO&HQWR 7HFQR@J LFR \
) RHWIDOGH @ 0 DGHWD &( 7(0 $6 GRQGH VH EXVFDLE HOP HRUWDVIDP LHQVR TXH
SRQJ D HQ YDRUHWH LHUGXR EXWFDQGR XQ SIRGXFVR T XH SXHGD VHUQXHYDP HQWA
LQFRIBRWDGR DO VHFVRU [QGXWMDO ( Q HOWH WHFXSHW FDVL P HGID VRQHDGD GH
FRUFKRV T XH I XHUIRQ VDOYDGRVY GH DFDE DUHQ YHUHGHLR
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3WIRVHAVR HQ FROERWFINQ FRQ 3DMVDM /P SIR FRP R DSR\R DO 3R\ HFVR
/LIEHWD GH 6( 2 9LGAH\ ( FRHP EHV GXWDQW HWH O* R VH KD WDEDNDGR HQ HO
P DOWIQIP IHQVR GH @ DSQFDFINQ H MWU FRP XQIFDFMQ IRWP DFuQ D
XVXDURV\ DFFLRQHV GH VHI XIP LHQVR

$ VUDY«V GH DQE@MY LOQWAQRY FRQ UAVSHFVR D @ FDAGDG GHOGDVR HOD® R

KD WXSXHWR XQD WDQUFLUQ KDFD HOLQWAY GH XQD P HWRWD VBQUR GH @
HQWDGD GHOGDVR SRUSDUWM GH BV XVXDURV FRP R GHODQEMY GH VP WP RV
SRUSDUM GH RV V¥FQLFRV

3RUH@R \WH KD @YDGR D FDER HOGHVDUR@R GH XQD QXHYD KHUDP LHQVD GH
QRWP D@ DFLQ D QLYHOLQWAQR TXH GHVDURAD HOSURFHVR DXVRP £WWFDP HQWA
HYWDQGR HOHURUKXP DQR DFH®IDQGR VRGR HODQE@MY GHOGDVR DV FRP R
P HWRWDVHQ @ X\DELAGDG\ P DQHW GHOYMRU\ @$ SS

$GHP £V SDWD P HRWDU® HQWDGD GHOGDVIR SRUSDUM GH XVXDURV QR \R® \H
KDQ @YDGR |RUP DFLIRQHVD B MW R GHOD* R FRP R GHFRWXP EWH QR TXH WH
KDQ SXHWR D VX GLVSRUFLQ QXHYRV LHEXWRY VREH HOP DQHWR GH @ $SS \ HO
SIRRFR® GLVSRQEEGNVVDQWR HQ ®$SS FRP RHQ@: HE

3RURWR @GR MQVR D 3DIVDW/ IP SIR\ @) DGR DOSWR\ HFVR H WU \H FRDERWD
FRQ ( FRYIGUR FRQUOQXDQGR FRQ XQ SWR\ HAVR TXH \H YIHQH GHVDURMQGR
GHVGHKDFH D RV SDUWD HOHI XIP IHQVR GH FLHWV FRP XQIGDGHV DXVMQRP DV
GRQGH \H DQDQ D HOYIGUR DEDQGRQDGR HQ HCP HGIR



$62&,5&,1 9(57,' 26 &(52

7DV @ FUHDFLQ GHOSRVRFRER SDUD HWIE BIFHUGRY FUMAURY J HOHUD®BNV SDLD M
SHWD GH EDVXWDV P DUQDV HQ ( VSD®* D HQ HQ \H SXEQFp HO
" RFXP HQWR GH &UWAURV * HOHD®BN SDWD @ 3HWD GH %DVXWD GRQGH \H
GHVI GR\D VRGD @ LQIRWP DFIQ VREWH HOSWRE®P D GH @V EDVXWDV P DUQDV D
WDY«V GHO HWXGIR GH @V IXHQWAV GH RUJHQ @V HIHFVRV DGYHURV TXH
SWRGXFHQ HQ HOP HGIR DP ELHQW @ VDXXG @ HFRQRP D @ VHIXUGDG \ @
FXOXWD

/ DV EDVXWDV P DUQDV VRQ FRQUGHWDGDV XQD GH @V P D\ RUHV SUHRFXSDFLRQHV
DP ELHQVD®N GH QXHWAR IHP SR SRUM 2 W DQY DFLuQ GH @V 1 DFIRQHV 8 QIGDV
\" GLYHWDV RU DQL} DFLRQHV LOWAURDFIRQDBN SURP XHYHQ @ LOFOMpQ GH HWRV
FUMURY HQ @RV SOMQHV GH DFFINQ QDFIRQDBNV \ GH @V DGP LQIMADFIRQHV
@FDBV SDWD DERWGDU HWD £WHD HVSHFTIFD FRQ XQ HONDGR P SDFVR
VRFIRHFRQUP [FR VREWH @ \DXG\ DP ELHQVDO
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( OSWR\ HFVR FRODERWDVYR HOWH IHFLLFX@U @ $ VRFIDFIQ 9 HWAGRY &HIR \ ( FRHP EHV
SDW IGHQWILFDU GLYXQ DUH P SGP HQVIDU LQIFIDWYDV GH FRDERWFLLQ FRQ HP SUAVDV
TXH SHP MIQ @ WHGXFFIuQ GH WHMGXRV GH HQYDWV (O SIRIHAVR VH HQIRFD
SUQFISD® HOWA HQ SIRSXHWDV GH UHGXFFLLQ \ UHXW DFLuQ GH HQYDVHV GRP «\WIFRV
HQ SWRGXFVRV\ HQVRWDRY GH JWDQ FRQVXP R FRP R SLIRGXFVRV GH @P SIH D KLJHQH
SHURQDO\ DIP HOWFLMQ HQ VXSHULFIHV GH GIMMEXFINQ \ P HUFDGRV P XQLFLSDGNV
HOWH RARV

( QWH @V GQHDV T XH VH GHVDUR@DQ GHVGH / HVW3B DEN 1LJ XUDQ @V LI XLHQWAV

> 5 HXW(@ DFLpuQ GH HQYDVHV HQ @ FRP SWD GH SIRGXFVRVVUQGRV\ COT XIGRV D JWDQHOD
WDY«VGHMWHP DVP DOXDG®NV R DXVRP £WWFRV

> 7TWDOQMRWP DFLpQ GH SUIRGXFVRY OT XIGRV HQ VUAGRV\ FRQFHQWDGRV\ MMMP DV GH
WHFDU D

D> 5 HEXSHUWDFQ GH HOYDVHV UHXW] DE®VHQ @VFRP SUDVD GRP LFIAR

(QHOD® R / HAWB DFN HWXYR P X\ HQP DUFDGR HQ @ SUHVHQVIDFLQ GHOS LR\ HFVR HQ
GLYHURV IRXKP VR FRQUJ UHVRV T XH VH GHVFUELLEQ HQ HODSDWIDGR BHP LODURVEGH HWD
PHP RUD DV  FRP R IRWP DFIRQHV D @V HP SUHVDV \REWH DVSHRVRV WFQIFRV \
QRWP DRV

&RP R SDUM GH @ LQYHWAI DFLPQ W GHVDUR@ XQ HWXGIR FXDOWIVYR VREWH @
SHFFHSFLUQ GH @V FRQVXP IGRUHV DOW &RV QXHYRV P RGHRV GH UWHXWI DFLpQ \
WH@IQDGR GH HQYDWHV

3RUYQWP R\ D GHWIFDUHQWH @V DFFLRQHV UHD@ DGDV HQ HOD? R WH DFDEDURQ GH
SWHSDWDU  H SHUHQFLDV SIARVR T XH VHLE Q GHVDUR@GDV HQ

0 HUFDGR/ DV f JXLDV SRUP HGIR GH XQ
VIMWP D DXVRP DVij DGR GH IHIPIQDGR FRQ J WDQH®N OT XIGRV

8\WR
GH YDVRV UIHXW@ DE BV HQ KRWHBIUD \ LHWIDXDFLQ FRBIFVIYD XQLYHUAVIDURY



$62&,5&,1 9(57,' 26 &(52

(Q HOD* R \H LQIFIp HO3 LR\ HFVR 0 DUHV &LLFX@MUHV J DFIDV DODSR\ R GH 7KH &RFD
&R® ) RXQGDMRQ $VDQWD \ &RFD &R® ( XURSDFLULF 3 DWQHY ,EHUD \ HOWDEDVR GH
$\RFIDFINQ &KHWRQID ) XQGDFQ (FRP DU /LJD SDWD D 3WRWIFG¥R GD 1 DWUH D
$ VRFLDFLQ 9 HMGRV&HWR \ ) XQGDFLQ $ XM GHO DUO HGIVAUEQHR ) $0 0

/ D $ VRFIDFIQ 9 HWGRV &HWR FRRUGLOD @V DFFIRQHYV LHDFIRQDGDV FRQ @ UHALDGD GH
EDVXWDV P DUQDV SRUHOVHFVRUSHVT XHIR 3 DUD HAR FXHQVID FRQ @ D\ XGD GH $ VRFIDFLpQ
3DIMVDMI / IP SIR $ VRFIDFIPQ + RP ELH\ 7HUMRUR \ &WX] 5RND @V ¥DBDY TXH MQUR
FRQ @V FRIWDG DV DVRFIDFIRQHV GH SHWDGRWHV \ ROV HQ  SXHWRV GH ( \SD* D
H WDHQ @V EDVXWDV P DUQDV GH GL FIODFFHVR SUQFLSD® HQWA GHOIRQGR P DUQR \

| RVDQUAV

(Q HOD*R HOSWR\ HFVR 0 DUHV &LLFX@MUHV KD FHQWDGR VXV HUXH] RV HQ GRV
JWQGHV £LHDV GH DFWDFLpQ SDUD @ UHALDGD GH EDVXUDV P DUQDV HQ FROERWFLQ FRQ
HOVHFVRUS HVT XHIR @ WHFXSHWDFLQ GH @V EDVXWDVP DUQDV\ @ FRUHFVD J HW{1Q GH @V
P WP DV <« WDV D VX YH \H GHVI RVDQ HQ XQD VHUH VIDUHDV FRQ @V TXH VH SUHIQGHQ
FRQWHI XU BV REMMIRV SIRSXHWRV \ HQ GRV DFFIRQHV HVSHFTLFDV FRQ @ LGHD GH
IRWP DU\ VHQUELA] DUGH @ SWREGP £WFD GH @V EDVXWDV P DUQDV SRQHUHQ YDRU @
@ERU HDQ} DGD SRU ®V SHVFDGRUHV HQ HOP DUFR GHOSIR\ HFVR \  YDE&RU] DU DA XQDV
I IDFFLRQHV GH @V EDVXWDVP DUQDV HFRJ LGDV

( WDV DFYIGDGHV KDQ LQYRXFWDGR D TXH KDQ ®J DGR
UHVLDUDS R lP DGDP HQWM
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( WV GRV DFVIMIGDGHV SUQFLS DBV VRQ

5 HFXSHWDFLQ GH &V UIHMGXRV GRFDQ DGRV HQ &V IRQGRV P DUQRV GH @
SOWIRWP D FRQUQHQVIDOP HGLDQWA @V MERWUHV GH SHVFD GH DUDWMH \ @ UHWLDGD GH @V
EDVXWDV P DUQDV | RVDQVAV GXIDQW @V MERWHV GH SHVFD DUMVDQDOHQ ~ SXHUWRV GH
(VSD* D

* HMQ GH ®V UMGXRV P DUQRV UHUDGRV P HGIDQW VX UHFRJLGD
WDQVSRUM \ WDVDP LHQVR / DV EDVXWDV P DUQDV HFXSHWDGDV HQ @ DPIMGDG SHVT XHWD
VH J HWIRQDQ FRQ VX WDQVSRUBQGRWH D XQD S@QVD GH WDVIDP HQVR GH UMMGXRV GRQGH
VH FROW XH @ VHSDWDFLUQ GH @ IWDFFLHQ 3( 7\ D WDY«V GHQJ HWRUGH &RV SXHWRV GH @
] RQD GH* DAFLD VP EL«Q VH VHSDUD @ | DFFLpQ GH S@WMEFR P H] FD

$GHP £V \ VREWH HWID EDVH GH WDEDWR \H KDQ @HYDGR D FDER GRV DFFIRQHV HVSHF TLFDV
FX\ RV REMMYRVVRQ VHOMELQ DU\ IRWP DUVREWH HOSWRE®IP D GH @V EDVXWDV P DUQDV GDU
YMELQGDG D @ @ERUWHDA DGD SRU®RYV SHWDGRUHY HQ HOSWR\ HFVR \ (RJ LIDUHOUHFLFMGR GH
XQD [WDFFLuQ GH @VEDVXWDVP DUQDVWHFRI LIGDV

%DQFRV XUEDQRV GH 0 DUHV &LLFX@UHV ) DEUFDFILQ H IQWDDFLUQ GH EDQFRV
UHDQ} DGRV FRQ EDVXIDVP DUQDV
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SFFPQ  &ROMERWDFILQ FRQ M &EWGWD GH ( FRQRP D &LUFXMUGH @ 8 QLYHUAGDG GH
0 DGUG FRP R DSR\ R HQ DA XQRVGH VXV SR\ HRVRV

P> BRIHFVR2=(21,& SUMWQGH ®RIWDUXQ
QXHYR P DWIUDOGH FROWUKFFLLQ GH ED\D
GHQVGDG P HGIDQW @ XW} DFIpQ GH @
IWDFFLUQ SEWIFR P H F® QR3(7 GH@V
EDVXUDV P DUQDV WHFRIIGDV HQ 0 DUHV
&UFX@WHV JWDFIDV D @ D\XGD GH @V
SHWDGRWHV 6H WDV GHOGHVDUR@R GH
P DMUDBN FHEP IFRV  SRIRRV  \
JHRSROP HRV  TXH SRGUDQ \HU
HP SGIDGRVHQ @ FUHDFLUQ GH P DVAUD®N
P £V \RWHQLEGN SDID @ FROWKFFLLQ
DIUFXOXWD MWGIOHUD H LOFOWR  HO
WDVIDP LHQVR GH DJ XDV

> P SUHMHQ ' FRQ SEWIFR WHFIFAGR WHFXSHWDGR GH EDVXLDV P DUQDV HWHA
SRV HFVR EXWD SWRGXFWU L MP HQVRV FRQ GUHWHQWAYV FROFHQWDFIRQHV GH
P DWAUDCS@GWAFR P H] F@ GHEDVXWDVP DUQDV )30 GHO DO
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(OSIRVHAVR 3MWIRWP D 0$512% \H LOIFID HQ D IQIFIDWYD GH @
$ VRFLDFIPQ 9 HWAGRV &HR \ . $, 0 DUQH 6HUFHV FRQ HODSR\ R GH ) XQGDFLLQ
YdRGLYHUAGDG GHOD ,7( &2

/RV GDVRV \RQ DSRWDGRV P HGIDQW @ DSS 0$512% SRU HQUGDGHV
FRODERWGRWV\ YRXQVIURY LHSDUAGRV HQ VRGR HOS@MQHWD <DVRQ @RV SDWHV
TXH DSRWIDQ GDVRV D 0 $512 %6 / DV KHUDP HQVDV 0 $512 %6 |IRWP XDURV
SWIRVRFR®RV |RGMR GLYXQO DWYR DSTFDFIHQ P pYIO\ YIVRUGH UHVXOBGRY VRQ GH
QEWH GIVSRVFINQ\ HWEQ VIHQGR XV} DGDV SRUGL HIHQWAY HQWGDGHY QDFLRQDGN
H LOWAUDFIRQD®N HQ DFFIRQHV GH FRQFIHQFIDFLNQ LQYHWAD DFIQ  JHWQ \
HGXFDFLQ

' XUDQWI HOD® R \H KDQ WHFIEIGR P £V GH IRWP XDMURV GH EDVXWDV
P DUQDVHQ S@\DV FDW.  GH EDVXWDVP DUQDV IGRVIDQWAV\ UHALDGDVP HGLDQWH
SWEFPMFDV GH DLMKIQ) IRU QMALE \ GH EDVXWDV P DUQDV UMVULDGDV SRU
EXFHDGRUHV ( WRV UHJ MARV SXHGHQ VHU FRQUXGBGRY HQ HOYIVMRU O $51 2 %
MQR FRQ @ WHHOFID GHO FRMERWGRU TXH DSRUM @&V GDWRV
KWBV_P DUDRED YHWIGRVEHLR FRP

" XUDQWA W KDQ FRP SDUAGR FRQ HOO0 ,7( &2 @®V GDVRV YDAGDGRV GH
EDVXWDV P DUQDV HQ SM\ DV HVSD* ROV IQIRWP H DQXDOGHOSIRIWDP D GH
VHIXIP IHQVR GH EDVXWDV P DUQDV %0 \ ®V GDRV GH D FRQ @
$ JHQFLD ( XURSHD GHCOO HGIR $P ELHQWA (($ DWDY«VGH VX SWIRJWDP DM DUQH
/ WWU: DWKE 6H KD FRIERWGR FRQ SR\ HFVRV GH LQYHWJ DFLQ QDFLIRQD®V \
FRQ GRVWMY GRFVRUD®H D QLYHAQWALRDFLRQDO

0$512%% WIXH FUIHFIHQGR VBQWR HQ XVXDURV FRP R HQ GRFDQ] DFIRQHV DV
FRP R FRQ @ LQFRWSRWFLQ GH P HRWDV MFQRQLJ LEDV TXH | DFLOWAQ @ VIRP D GH
GDVRV\ VX FRQUXQOD
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( NHFXFL° Q GH P HGLGDV GH FDUZ FWHU
FLHQWI LFR W FQLFR GHOVHJ XQGR FLFQR GH
( VWDWAHJ LDV 0 DULQDV

" HVDULRADGR HQWH \ HWI DFFLtQ VH FHQWD HQ @ IP SGP HOVDFLUQ
GH @V HWDVIAI LDVP DUQDVGH ( VSD* D HQ HOP DUFR GHOBMQ GH IHFXSHWDFLQ
WDQVRWP DFLQ\ UHMIHQFLD GHOD ,7( &2

/ D SDWFLSDFINQ GH 9 HWGRV &HR KD FROUMAGR HQ HOGHVDURMR GH @V

LI XLHOQWAV VIDUHDV

o ,GHOWLFDFIUQ GH OXJDWHV GH DFXP X@FLuQ GH EDVXWDV P DUQDV HQ HO
QRWDOHSD* RO H FOXIGDV SO\ DV \ GIM+* R GH DFFIRQHV GH UHMILDGD GH
UHMGXRVHQ RVDP ELHQWAV LGHQWLFDGRY

« 3RILPDV GH IRPDFWQ H IQIRWP DFlPQ SDID @® FRUHAD
P SGP HQWFLQ GHOS5HDO' HFUHAVR GH GH IHEKHR \REWH
LOWDDFLRQHV SRUXDUDV LHFHSVRWDV GH GHVHEKRV GH EXT XHV

/ D DFFIQ VH GHVDUR@ P HGIDQWA  VDABIUHY FHQWE QGRVH HQ HOGHVDI R GH @

JHMUQ GH @V GHVHFKRV SHWDGRV GH IRWP D QR IQWAQFIRQDGD \ @V
RE@) DFIRQHV TXH GHEHQ DVXP LU ®RV JHWRUHV SRUXDURY HQ YLWXG DO5 HDO
' HFUVR VRE UH LOWD@FLRQHV SRUXDUDV HFHSVRIDV GH GHVHFKRY GH

EXTXHV

/ RV VIDXXHUHV GHVDUR@MGRV HQ @V GHP DUFDFIRQHV P DUQDV GH ( VSD®* D

FROMRQ FRQ ® SDWFISDFIuQ GH HSUHVHQVDQWAY GH RU DQMP RV
UHVSRQVDE BNV GH @ J HVALLQ SRUXDUD
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8 SF\ FQQJ 7KH 2 FHDQV 872

/ D $WRFIDFIPQ 9HWAGRV &HIR FRODERWD HQ HWH SR\ HFVR GH @ ) XQGDFLUQ
( FRDO TXH FXHQVD FRQ HODSR\ R GH+ $ 3 ) RXQGDMRQ ( Q VHHP EDUFp HQ
VX SWIR\HFVR P £V DP ELFIRVR 8 SF\ FAQJ VKH 2 FHDQV XQD DYHQUXWD P XQGLDO
TXH D\XGDE D HIP LQDU ®V GHVHFKRV P DUQRV GHOIRQGR GH @V RF«DQRV
JWDFLDVDADSR\ R GH BV SHFDGRUHV

/ RV REMMYRV GHOSR\ HFVR VH FHQWDQ HQ HIP LQDUGH QXHWURV RF<DQRV @RV
UHMGXRV TXH GD* DQ GV HFRUMA#P DV P DUQRV GDU XQD VHI XQGD YIGD D &RV
UHMGXRV IHFXSHWDGRY D WDY«V GH @ HFRQRP D FLLFX@U\ FRQFLHQFLDUVREH HO
SWRE®P D J®EDOT XH VXSRQH @ EDVXWD P DUQD

/ RVWFQLFRV GH @ $ VRFLDFLQ 9 HWAGRY &HUR VH RFXSDQ GH @ FDUDFVIAU] DFLuQ
GH @VEDVXWDVP DUQDV UHVLDGDV SRURV SHWDGRUIHVHQ ~ SXHURVHVSD® RBIV
\ HODQE @MY GH @RV UHVXOBGRVY S DUD HYDXDUVX HYRXXFLQ
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0 DUQFH

(0,, )RR ,QWUQDFIRQDO VRELH %DVXUDV 0 DUQDV \ ( FRQRP D &LLFX@U
0$5/,&( WH KD FHBEWGR HQ 9DGBIQFID WHXQIHQGR @V P D\ RUHV
H SHWRV D QLYHO QDFIRQDOH LOWAWQDFIRQDO HQ HO£P EMR GH @V EDVXWDV
P DUQDV

" XIDQW @V WHV MRWDGDV TXH KDQ FRP SXHWR HOIRWR KDQ FRH MAGR
VMRQHV SGIQDUDV FRQ SWHWHQFID GH H SHWRV P HVDV WHGRQGDV R
FRQYHWDFLIRQHV GLQEP LFDV HVSHFTLFDV VREWH WP DV F@YH GRQGH VRGDV @V
SDUMV LOWAUHVDGDV FIXGDGDQ D VHRVRUSIRGXFVIYR DGP LOMADFLQ SYEQFD H
LQYHWAD DFLuQ KDQ SXHWR HQ FRP ¥Q FRQRFLP IHQVRV \ H SHUHQFLDV SDWD
HOFRQWDUVROXFLRQHV D @V EDVXIDVP DUQDV

0 $5/,&( DSXHWD SRUVHUXQ HVSDFIR GH FRQYLYHQFID TXH SHP WA LHGHV GH

FROQFVR SWRIHMRQDBN EXWFDQGR HO HQWAQGLP LHQWR HOWH @RV GLMOQVRV
DFVRUHVIP SQFDGRVHQ HWID SIREGIP £WFD

$ VRFLDFLQ 9 HWGRV &HWR KD IRWP DGR SDUWM GHOHT XISR GH FRRUGLQDFLUQ GHO
IRR EDR @ GUHFFuQ GH @ $\RFIDFINQ (\VSD* R® GH Y%DVXWDV 0 DUQDV
$(%$0 \ KD SDWFISDGR DFWYDP HQWM P RGHDQGR @® WMuQ
HVSRQVDELQGDG DP SADGD GHOSWRGXFVRU XQD RSRUXQIGDG SDWD P HWRUDU
@V FRP SWIRP DMRVE R FRP R SRQHQWM HQ @V VHMRQHV GH DQWP DUHV

3 RVIDJ RQMDV SHWDV GH EDVXWDE\ GH 3 QEQMV GH GDVRV H ,$ DSQFDGD D
EDVXWDVP DUQDV«HVHAXWR'E
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3 UR\ HFWR / HWSDFN -RUQDGDV SDUD
(P SUHVDV HQ 7KH & LUFXMDU/ $ %

$ VRFIDFLLQ 9 HWAGRV &HWR SDUAFLSp HQ GRV IRWP DFLIRQHV VREWH DVSHRVRV QRUP DWYRV
\ WFQLFRV GHGCS LR\ HFVR FRQ @ DMMMQFLD GH SHURQDV

| 6(6,-1 0$5&2 5(*8/$725,2 3$5% 81
(19$6( &588&/ $5 GH® P DQR GH H SHWRV
HQ QRW DWYD VREWH HFRQRP D FLLFX®U \
JHAQ GH UMMGXRV HQ HWID NRUQDGD \H KDEQx
VRELH HO FUHFIHQW \ FRP SGMR P DUFR
HIXOVRUR TXH DIHAD D @&V HQYDWV
DQWFLSDQGR DA XQRV SMQWDP IHQRV GH @
SWIRSXHWD GH S5HI@P HQR HXWRSHR VREWH
HQYDVHV DYQ HQ | DVH GHWDP MDFLQ

/D VMpQ IXH FHOEWGD HQ @ SMWDIRWP D 7KH&WFXMEDP SXV XQ HVSDFIR GH
IRWP DFlpQ GHWIQDGR D HP SUHVDV DVRFIDGDV D (FRHP EHV \ FROW FRQ
DMWHQWAV GH HP SUHVDV SLRGXFVRUDV\  HQYDVDGRUDV GH VRGD QGR®!

| 6HVILO 5(' 8&&,1 5(87,/,=$&°1 <
5(&$5*$ 2% ,*$&21(6 < &$626 ' (
<;,72  HQ HWD WMuQ HO LHSDVDIRQ @V
REQ@) DFLRQHV HP SURVDUD®N GH @ P DQR GHO
0,7(&2 \ VH SUVHQVDLRQ XQD VHUH GH FDVRV
GH «[MR HP SUMDUDBN GH WHGXFFILQ \
UHXWD DFINQ GH HQYDWV  / DV LQIFIDNYDV
IXHURQ VBQUR QDFLRQDOV FRP R

LOVALQDFIRQDBYN  WH  SUIHVHOVILRQ SRU VXV
SWRSIRV SIRVDJRQMV FRP R HWP S®& H

LQVSLLDFLQ DQDA DQGR VXV UHRV\ «[ VRV

7DP El«Q RUHQVDGR D @V HP SUHWDV / HWSDFN IHD@ R XQ YGHR SWHWHQVDFLLQ TXH
SXHGHVYHUDT X KW8YV Z Z Z HFRHP EHVFRP HV SR\ HFVRV RWRV DP_EIMVRY GIWSDEN
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/(663$&. 9, (1&8(1752 ' ( 56& " (
(035(6$6 5(63216%% (6

3 IHVHQVDFLQ GHOSUWR\ HAVR / HW3BDFN FRP R
FDVR GH «[ VR HQ HO9, ( QFXHQWR GH 56& GH
(P SUMDV 5HVSRQWDEGN RUDQY DGR SRU
$-( 5HIPQ GH 0 XUFID SDWD &RV MYHOHV
HP SUWDURV GH ® WHIQ GRQGH M
DERWGDIRQ GLYHURV WP DV GH LOWAKY GH
UHVSRQVDELAGDG VRFIDOFRUSRUIDWAD \ HQ HO
TXH \H P RWli HOSWR HAVR D BV MYHQHV
HP SUHVDURV

(/ 352 <(&72 /(663%&. (:326,&,+1 (1
/$ 67 ' (] &21$0$

( Q @ VHMpQ WFQLFD GHOSDVDGR &2 1 $0 $ ,QQRYDFLiQ HQ HFRQRP D FLLFX@U
( VAWDWIAJ LDV SDUD FRQVHUYDUHOYD®RU\ IRP HQVR GH FRQUXP R UVSRQVDE®! 67 H
VHOFFIRQU HOSWR\ HAVR / HW3DFN SDWD VHUH SXHWR HQ @ 0 FMD ([ SRVFLuQ GH
FDVRV GH «[ VR GH LQQRYDFLUQ \ UHWQFLIQ GHOYD®U FRP R XQR GH HVRV FD\RV GH
«[ MR GH FRQUXP R VRWHQIE®! GHQWR GH XQD HFRQRP D FLUFX@U TXH [P SXAD @
UHXVAD) DFLQ HQWH RWRV SIRFHVRV
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6(0,1$5,2 3527(&&,»1 "' (/ 0(",2
0$5,12 352% (0~7,&% ' ( /$6 %$685%$6
0$5,1$6 &HQWR 1 DFLIRQDOGH ( GXFDFL® Q
$ P ELHQWO 9 DO/D2Q 6 HJ RYLD \ GH
RFWEUH GH

(Q HOP DUFR GH HWW 6HP IQDUR TXH DFRJH FDGD D R DOHTXISR GH H SHYRV

HVSD* RGN HQ HOWP D GH @V EDVXWDV P DUQDV 0 $512 % KD SUHVHQVDGR @RV

HVXQDGRY GHVGH VX SXHWD HQ P DUFKD DV FRP R HOSUP HUFEGX® GH

WIQGHQFIDV GH @V EDVXWDV P DUQDV HQ (VSD* D D SDWAU GH GDVRV GH FLHQFLD

FIXGDGDQD 6H SXVR GH LHIHYH @ FRIQFLGHQFLD GH @ QGHQFLD D @ GLWP LOXFIuQ

HQ XQ GH @V EDVXWDV P DUQDV HQ ( VSD* D FRQ HOGDVR GH XQ GHVFHQ\R GHO
HQ @V S@\ DV HXURSHDV SXEQFDGR SRUM 8 QIQ ( XURSHD

( OHTXISR GH 9 HWAGRVY &HLR SDUAFLSp HQ @V P HVDV GH WDEDIR SDUD @ GHILQIFIpQ
GHOQXHYR @AMDGR GH REMMRV D FDUDFVIAU] DUSDUD @ HYDOXDFLHQ \ VHIXIP HQVR GH
EDVXWDVP DUQDVHQ ( XWRSD -RIQ / MV
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9, -RUQDGD &LHQWILFR 7! FQLFD GH 0 DUHV
& LUFX@MUHV FHOHEUDGD HQ @ 8 QLYHUWILGDG
$ XV QRP D GH 0 DGULG

' HQWR GHOFRP SURP MR GHOSUWR\ HFVRR 0 DUHV &LLFX@UHV FRQ @ VHQMELT) DFLQ
\ @ IRWP DFlpQ DV FRP R GH @ P SRUMQFID GH @ FROERWFILQ SYEQFR
SUYDGD HQ VH FROMQXH FRQ @V NRUDDGDV FLHQWILFR WFQLFDV MQVR D
XQLYHUAGDGHV HVSDF RDV

( OREMMYR GH HWIV NRUQDGDV HV P RUADUHOYDBRUFLHQWILFR GH @RV UHVXODGRY
REWAQIGRV HQ HWRV DRV GH 0 $5(6 SWRSRUFIRQDU YIMELIGDG D @RV
J DQDGRWHV GHOFRQFXUR DQXDOSDUWD TXH SXHGDQ FRP XQIFDU\ GLXQGLU VXV
SIRSXHWDV LQQRYDGRUDV SXGLHQGR HQFRQWDUMOQHLI LDV FRQ RWDV LQLFLDVYDV\

FUHDU SXHQWA GH FRODERWFILQ HQWH GRFHOWA HWXGLDQWA JUXSRV GH
LQYHWAD DFLuQ\ DFVRUIHVGHO $5( 6

(WM DR \H FHOEW @ 9, -RUDDGD &IHQWIFR 7«FQIFD HQ @ 8 QLYHUAGDG
$ XWQRP D GH O DGUG / D $ VRFIDFIQ 9 HWAGRY &HIR HWIXYR UHS UHVHQVIDGD SRU
(WAEDQ /uSH 6DP DQHIR GUHFVRWD GHOSWR\HAVR \ TXH SDUAFISH HQ @
P HVD WHGRQGD BARGLYHWIGDG P DUQD DFWMGDGHV GH SHWD GH EDVXWD
P DUQD \ 3WHP LRV DQXD®N GH 0 DUHV &LLFXMUHVE RU DQL DGD MQVR FRQ @
) XQGDFLLQ $ XM GHOD DUO HGMAUEQHR\ @ $ VRFIDFLLQ & KHIRQID
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(OSRRHAWR 0$512%b KD WFIEIGR XQD P HQFlpQ HVSHFIDO HQ @&V SWHP IRV
6RFIHW 0 HG $Z DG RUDQL DGRV SRU HOSWR\ HFVR HXURSHR %XHO DMMRQO HG HQ
FROERWFLHQ FRQ @ &RP IMpQ ( XURSHD

1 XHWMR WHFRQRFIP IHQ\R VH RRUp SRU @ FDWAJRUD GH &IHQFID &[IXGDGDQD
GHWDFDQGR QXHWWR HQIRTXH HQ LQYRXFWDU D @ VRFIHGDG HQ @ SWRWFFLLQ GHO
0 HGWVHUEQHR \ HQ @ EYAT XHGD GH SEFWEDV VRWHQLE BV

(WA ®RIWR LHIXH] D QXHWR FRP SIRP MR FRQ @ XFKD FRQWD @ FRQVDP LQDFLQ
P DUQD \ @ SUHVHUDFIQ GH QXHWARY RF«DQRV \ DIXDV $ XQTXH QR JDQDP RV HO
SUHP IR SUQFLSDO HWID P HQFLHQ QRV @QD GH RUXAR \ QRV [P SXOD D WHIXW
WDEDMQGR SRUXQ IXWKWR P £V VRWHQLE B
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/ D $ VRFLDFL° Q 9 HUNGRYV &HUR DJ UDGHFH D
VXV DVRFLDGRV\ FRMERUDGRUHV HODSR\ R
SDUD @ UHDQ] DFL° Q GH VX DFWYLGDG \ D TXH
VLQ HARV HWD QR VHWD SRVLE QM

*5$&,$6 $ 72" 26
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