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' XUDQWH RV SUP HWRV P HVHV GHO D3 R HO HTXLSR GH HGXFDFLuQ
DP ELHQWO GHO SDUTXH KD DWGQGLGR P £V GH AA §pu H
HOP§SHHEh : FRQ RV FXDMHV VH KDQ WDEDMGR WP £WFDV P X\
GLYHWDV FRP R @ ELRGLYHWLGDG @RV HFRVLVWHP DV HO SDLVDMH R HO
FLFOR GHODJ XD 7HQLHQGR HQ FXHQW @ LP SRUWDQFLD GH DSWHQGHU
VREW GLHWQWHV DVSHFWRV GHO SDUTXH QR GHM> GH VRUSWHQGHU HO
KHFKR GH TXH SDUD P XFKRV GH (RV DOXP QRV TXH KDQ SDVDGR SRU
HO ' HVIHUWWR HVWD H[ FXWLQ HV VX SUP HU FRQWFW FRQ @
P RQWD3 D HVWR QRV GHYD D SWJIXQWUWRY + 5HD® HQWH M
HGXFDFLuQ DP ELHQWO KD GHIJDGR D WRGRV RV UQFRQHV GH
VRFLHGDG R VIP SAHP HQWH VH KD TXHGDGR D M@V SXHWDV GH @™V
J UDQGHV FLXGDGHV"

(V HYLGHQWA TXH €))
HGXFDFLuQ DP ELHQWO
HP SIHID HQ FDVD GHVGH
TXH LQWHQWP RV WHGXFLU RV
WHVLGXRV TXH JHQHUWP RV
KDVWD FXDQGR WDWP RV GH
DKRUDU WRGR HO DJXD TXH
VHD SRVLE (H 3HWR €))
HGXFDFLLQ DP ELHQWO YD
P£V DGE GH FRQVHMYV
WHUUFRV \ SLGH SDVDU D @
DFFluQ VDAQHQGR D @V
SDUTXHV D @ P RQW3:D R D
@ S®\D ' u2hS ® Ho
Yy u®p 1Pu : 2 ®uS o
P Hu ® 6S 8§P2b : P®S®
®U B HL ®u2 H® o6 1Ppu
§P22u S Pu: H2
SR2UAU® 2.
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&DGD YH] VRQ P £V (RV HUWKGILRV TXH DGYLHWHQ VRE W RV EHQHILFLRV
TXH @ QDWKUDM] D WHQH HQ @ VRFLHGDG 3RU HMIP SR VHJ%Q
LQYHVW.J DFLIRQHV GH @ | P ®S§Pb P ®bhpu2: PPS®
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&RQ HWD LQIRW DFLHQ QR QRV TXHGD P £V WHP HGLR TXH FDQ DUWQRV
XQRV EXHQDV ERWYV GH P RQW: D \ VDAQU D H[ SRUDU WVRGR @R TXH
QXHVWR HQWRUQR QRV SXHGH RIUHFHU
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(Q @ HGIFLuQ DQWAURU GH HWIH ERMGIWQ
VH SXEQFu XQD QRWFID VREWH @ FD? D

2P ® ® Sn \ ®RVJWYHVGD® RVTXH
FDXVD HQ HOP HGLR QDWWDOXQD YH W
KD GHVDUR@IGR 0 HHUQON'

&RQ VDO GH SRQHU VROXXFIuQ D HWH
SWREGIP D GHVGH HO SDU'XH QDWLDO
KHP RV HP SH] DGR FRQ &RV WDEDMWV GH
HQP LQDFIUQ GH HWD HVSHFIH H[ pVIED
LQYDVRWD HQ @RV ERUGHV GH GRV EDUDQFRV
GRQGH HWID S@QVID KD @) DGR D RFXSDU
JWQGHY H WIQMRQHV H IQFX\R D
P SHGLUHOSDVR GHODI XD\ @ ]

&RQ HOSHWP VR GH @ FRQIHGHWDFLUQ GHO
-YFDU TXH HV HORWDQWMWP R TXH LHI XM
@V FXURV GH DIXD VH KD WHD@ DGR @
UHVILDGD GH FD® DV HQ YDURV WDP RV GHO
EDUDQFR GH 0 LLDYHW ( WR IDFLOVDLE T XH
® YHIHDFQ DXWFVRQD YXHOD D
RFXSDU HWRV WDP RV \ WH YXHQODQ D
WHWIDE BIFHU QRV HFRUMMP DV GH UEHWD

VDQ QHFHVDURV HQ HO'  HVIHUR
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8 QD YH] MV FD® DV KDQ MGR HOP LQDGDV GHOXJ DU VH KDQ WDVDGDGR I XHWD GHO
P HGIR QDVXWO SDWD HYWMDU M DFXP XMFWQ GH P DVAUDO FRP EXWIE®H 3 DWD
SRGHU GDUW RWR XWR D HWH P DVIHUDO KD MGR QHFHWDUR XQ MERURWR WDEDNR
GH @P SIH D FRUDGR \ VHFDGR GH FD* DV WDEDNR WHD@ DGR SRU® EWJ DGD GHO
SDUr XH

/ DV FD? DV VHFDV WH KDQ XW DGR GHVGH @ DQWI ¥HGDG SDW LQQXP HWE®IV
WDEDNRV \ D VHD HQ XWRV GRP «WIFRV R SDWD @ DJUFXAXW SRUM® TXH XQD GH
@V SUP HWDV MERWHY FROMWIu HQ WHSDWU FD2 DV SDWD &RV SWRSIHDURY GH
VHULHQRV DJ UFR@V HQ HO HVIHUR \ SRGHUXVIT] DUDV HQ @RV KXHURV

3RURWR MGR FRQ @RV HWP SMUHV P £V U RV VH KD HP SH] DGR @ FRQWUXFFLQ

GH XQ FD*IJR SDWD HO WAFKR GHO DSDUFDP IHQVR GHO FHQWR GH YIMVDQWAV

VXWIX\ HQGR DOS@WIFR SRUXQ P DVWUDOQDVKWDO\ P £V IHIWHQWA DOSDVR GHO
VIHP SR\ D @ &X] VR@U ( WK SR\ HFVR QR VHIE HOYQLFR TXH VH IHD@FH FRQ @V
FD: DV SXHWR TXH GHVGH HOHTXLSR GHO3DUr'XH 1 DVXWDO WQHP RV P XFKDV
LGHDV SDUWD UHX\IA] DUHW P DVWUDO. GDUM P XFKD YIGD
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3RU,VDEHO) RUIQHU LQYHVWJ DGRWD HQ WR[ LFR(RJ D DP ELHQWO

/ D 2 WDQL DFlpQ GH @V 1 DFIRQHV 8 QIGDV SRUM DAP HQVDFLUQ \ @ DJUFXAXWD ) $2
HWIP D TXH HOWH XQ 2 GH @V FRWHFKDV VH @14 DQ D SHWGHUSRUFX®GD GH @V
S@IDV VXSRQIHQGR S«UGLGDV P LGRQDUDV 3RUHVR HOXVR GH @RV SHWFLGDV WH KD
FRQYHUAGR HQ XQD KHUDP HQVD HVHQFLDOGHVGH P HGLRV GHOWJ &R SDVDGR ( WE FOR
TXH RV SHWIFLGDV QRV KDQ D\ XGDGR D P HNRUDUHOWHQGLP IHQVR GH @V FRVHFKDV KDQ
IDFLOVDGR @ GLVSRQLELAGDG GH DAP HQVRV \ KDQ MGR IXQGDP HQVD®V SDWD OXFKDU
FRQWD HQIHWP HGDGHV WDQWP IMGDV SRUDQLP DBV FRP R @ P D@UD R HOM XV

3 RUVRGR HWR WHI¥Q MV XMMP DV
HWDG WIFDV GH @ )$2 HOXW
GH ®RV SHWIFLGDV QR KD GHNDGR
GH DXP HOQVDUGHVGH RV D RV
WOWR HQ @ FDOWGDG GH
SHWIFLGD XVIK] DGR SRUKHFVELHD
GH FXOWR FRP R HQ FRQWP R
VRVIDO @J DQGR D VXSHWDU®RV A /E
VAR JTE ®u H peses:
XV DGDV HQ

' HELGR D HWH X\R IQWQWYR \ H WIQWUYR SRGHP RV HQFRQWDUWHMGXRV GH SHWIFLGDV
HQ P XFKRV XJDWHV URV @JRV DIXDV VXEWAUEQHDV @XYID ]RQD FRWD VR®R R
VHGIP HQVRV ( Q XJDWHV VIDQ DBIDGRYV FRP R @ $QWIWGD MJRV DSIQRV R @ JWDQ
EDUHWD GH FRWDOGH $ XWD@D 1 R VRR &RV HQFRQWDP RV HQ @ QDWID®| D MQR TXH
GHVJ WDFIDGDP HQW VP El«Q HWEQ SWHVHQWAV HQ HVSDFIRV FRP R HVFXHM®MV SDUM XHV
XUWEDQRV R GHQWR GH @V FDVDV T XH VRQ OXJ DUHV DBINDGRV GH @V | RQDV GH DSQFDFLUQ

( WR HV GHEIGR D TXH RV SHWIFIGDV VH SXHGHQ WDQVSRWIDU GH XQ SXQWR D RUR
DUDWUDGRV SRU HO YIHQUR R SRU @V HWRUHQWDV SRU HWR @V HVSDFIRV MVXDGRV
DQHGHGRUGH @V FDP SRV GH FXQWR GRQGH WH XV DQ RV SHWIFLGDV VH SXHGHQ YHU
FRQVDP LQDGRV /RV FIHQWILFRV KDQ LGR XQ SDWR P £V D@ DQD®@ DQGR P XHWWDV
KXP DQDV \ FRP R HW GH HVSHWDU WH KDQ HQFRQWDGR IHWRV GH SHWIFLGDV HQ VDQJ LH

®IFKH P DVAURD VDAYD R SHAR $GHP £V WH KD FRP SIREDGR TXH S®P  : / p: HEm®S:

| Pu®u 8§2PyS2 & | S22u2S ®u 5 / 658y HS \ DV @) DUDOJ HWIDQWA \ VIDP EL«Q FUX] DU
® EDUHWD KHP DVRHQFHIE@FD TXH SIRWAJH HOFHWHEWR \ DFFHGHU D QXHWWR VWP D
QHWIRVR FHQWDO
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+R\ HQ GD WRP RV XQRV FXEQWRV FIHQWILFRV RV TXH HWDP RV LQYHWIO DQGR @RV
P SDFVRV GH @RV SHWIFLGDV VREWH @ VDXXG KXP DQD \ DQIP DO SHWR IXH @ EludRID
P DUQD?2 $8@ud! 52  HQ RV ( WIDGRV 8 QIGRV XQD GH @V SUP HWDV DOGHQXQFLDURY
HIHFVRV QHIJDWYRV GH @V SHWIFIGDV HQ DQIP DBV HQ FRQFUIHVR GHO ( ( A
' IFQRWIRGLHQIOUFQRIRHVE  ( O' ' 7 KD MIGR XQR GH @RV SHWIFIGDV P £V HIHFVYRV T XH
KDQ H[ IMIGR LQYHQVDGR GXWDQWA @ VHI XQGD J XHUD P XQGLDOSDWD DFDEDU FRQ @RV
LOVHFVRV T XH WDQWP IMDQ @ P DAUD D @V WRSDV DP HUFDQDV HQ @MV IMDV GHO3 DF TLFR

3RFRV D® RV GHVSX«VGH TXHHO ' 7 WH XV DD
GH P DQHWD JHQHWDA DGD &DWRQ WHFIElu XQD
FDUWD GRQGH WH & IQIRWP DED GH @ H®YDGD
P RWDAGDG GH DYHV TXH KDE'D HQ &DSH &RG
FRWD HWW GH ( WDGRV 8 QIGRV GHVSX«V GH
TXH ®RV FDP SRV \H LHIDWDQ FRQ ' ' 7 5DFKHO
&DURQ GHFIGI LQYHWIO DU\ SXEQFDUVRGRV VXV
KD@D] JRV HQ HOQEWR Vg 2 Shu2S 2 Hu §b : SX
GRQGH GHWUEIu FRP R ®V SHWIFIGDV
FDXVDEDQ GH D RV LUHSDWDE®N QR VR®R HQ HO
P HGIR DP ELHQW MOQR VP El«Q HQ DQLP DBV \
KXP DQRV ) LQD® HQWA \ JWDFLDV DOWHYXH®R GH
VX @EWR HO' ' 7 IXH SWRKIEIGR HQ P XFKRV
SDWHV GHELIGR D VX DOD VR[ LFIGDG \ D VX GIQVD
VDVD GH GHJWGDFIUQ GH KHFKR VRGDYD WH
HQFXHQWDQ LHWRV GH ' ' 7 HQ FLHW®DV ] RQDV
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,QFXWR FRQ @ HWUFVID I IMDFLUQ TXH VIAQHP RV HQ ( XURSD ®V SHWIFLGDV W.J XHQ
FDXVDQGR JDYHV SIRE®IP DV DP ELHQVD®IV «$ TX« HV GHELGR" ' HVGH HOSXQWR GH
YWD EIR@JLIFR DXQTXH RV SHWIFLGDV WH GIVH DQ FRQ HOREMMYR GH GD® DU XQD
HVSHFIH GHWAWP LODGD P XFKRV GH H@RV FDXVDQ P SDFVR HQ HVSHFLHV MR REMWYRE
HV GHFLU HVSHFLHV T XH D SURUW. QR VH GHEHUDQ GH YHUDIHFVIDGDV ( WR RFXUH SRUr XH
P XFKDV HVSHFLHV DOLP DBV HOWH @V TXH QRV LOFCXXIP RV @RV KXP DORV VHQHP RV
FLHW/DV HWUXFWKLDV ELRQUI LFDV SDUHFLGDV FRP R RV P2 HS :y B 2u: P RAFXMV
TXH XV DQ @V QHXLRQDV SDW FRP XQLFDUM

3RUM@ DQVR SHWIFLGDV GLVH DGRV SDWD E@RT XHDU FIHWR QHXRWDQWP LVRU GH XQD
SMJI D SXHGHQ FDXVDU J DYHV DAWWDFLRQHY D RWDV FRP R SHURV SHFHV R KXP DQRV
' H KHFKR HV P X\ FRQRFIGR HOFD\R GH @V $! piS: \ RWRV SRAQ DGRWHV \ RV

L B H By XQRV IQWFWFIGDVY SHQWDGRV SDWD FRP EDWJ XQ MSR GH
HVFDWDEDNRV EQRT XHDQGR VX VIMHP D QHWIRVR ' HVJ WDFIDGDP HQW HQ MV DEHNV
SWRGXFHQ XQD DOWWDFLQ HQ @ P HP RUD @ GRFRP RFQ @ QDYHJDFLUQ R @
DOP HQVDFLUQ \ KD @HYDGR D TXH SREMFLRQHV HQWALDV GH SR@QL DGRWHV VH YHDQ
JWYHP HQWA DI HFVIDGDV

2 WR HMIP SR ®R WIQHP RV FRQ HOP& : SH XQ KHLELFIGD GLVH DGR SDWD E@RT XHDU
XQD HQ] IlP D FOOYH HQ @ IRWP DFLuQ GH GHWALP LQDGRV DP LQREFIGRV ( Q XQ UHFLHQWA
HWXGLR UHD@ DGR HQ P L @ERWVRUR KHP RV SRGLGR YHUFRP R HOJ @ RVDVR DIHFVD D
® QDVDFLLQ GHOSH] FHEWD \ FRP R DAOWLD @V F« XMV GHOVMMP D QHURVR 3HWR QR
VR®R @RV SHFHV FHEWD VH YHQ DIHFVDGRV SRU HWHW KHLELFIGD MQR VDP El«Q RWDV
HVSHFLHV FRP R LQYHUME DGRV DFXEWFRV\ VHUHWUHY DEHNDV VRUAXJ DV R DQILELRV

3RU® VDQVR QR QRV VRWSWHQGHE YHUFRP R XQ QYR HIR FRQUGHWE® GH HWXGIRV
FIHQWLFRV GHP XHWWDQ @ 2uéS§P p HRu éSpun/ :BPp S/ u:H8MWS: o/ 2 ! quy S:
H & :SP® Py S S \D WDQ GH SR KRW RQD®NV WHSWRGXFVRWIHV QHXURQD®V
WHVSLLDVRURVY R GH GHVDUR@R HQWH RWRV

$GHP £V WH KD REVHUWDGR HQ DQIP DBV GH @ERWVRUR TXH @V HIHFVRV GH @RV
SHWIFLGDV SRGUDQ VHU WDQWJ HQHWDFIRQDBN @& TXH MJQUIFD TXH HQ P DGUHV
H[ SXHWDV D SHWIFLGDV GXWDQW @ J HWIDFLLQ VH YHUD DXP HQWDGD @ SRVELQGDG GH
TXH QHVRV \ ELQIHVRY GHVDUR@WDQ GHWALP LQDGDV HQIHWP HGDGHV \ QR @V
GHVDUR@Q SRUHMP S@R @RV KRV
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/ RV P DVUD®V GHEHQ VHU@® P £V QDWWD®BIV\ P HQRV DGXMHLDGRY
SRVME®! \ TXH SHUMQH] FDQ DOXXJ DU / RV SIRFHVRV GH H[ WDFFLuQ
P DQISXMGR WDQVSRUM \ FRARFDFLUQ GHEHQ VHU LHVSHWRWRV FRQ
HO HQVRWR \ FRQWDU FRQ XQ $QDAMV GH &LF®R GH 9IGD $&9
FRQRFIGR 3 XHGHQ VHUGH FDLEFWAU HWAXFVXIDOFRP R @ P DGHWD R
@ VIHUD [RWP DU SDUM GH @ HQYROHQW FRP R @RV P XWRV GH
DGREH R GH SDND FRQ DFDEDGRV FRP R RV HQIRWDGRV FRQ FDOR
VHFKRV YHJ HVD®V SDWD FXELIHWDV \ FRQ P DVAUDGN DIMDQVIAV VDBV
FRP R SDN\0 MQD GH RYHND FRUFKR ILEWDV GH P DGHWD

/D ERFROQWWKFFIUQ WP El«Q HV FRMERWDMMD |IRP HQWDQGR
SIR\VHFVRV  SDUIFISDWYRV GRQGH W  FRP EIQDQ  WFQLFDV
WDGLFLRQDBIVFRQ VIMMWIP DV GH FRQWUKXFFLLQ DOWUQDVYRY ' RQGH M
VRP D GH GHFIMRQHV VH WD@D GH P DQHWD WDQWHUDO
FRP XQLFDWYD \ SDUAFLSDVYD \ QR YHUWFDOH P SXHWD ' RQGH @
SURUGDG QR HV @ P D[IP JDFluQ GH EHQHILFIRV SXWDP HQW
P RQHVDURV VIQR TXH VH EXVFD @ LOWAJ DFLQ \ GHVDUR@R MWR GH
@ VRFLHGDG \ HQVRWR HQ @ TXH VH P S@QVD

/D ELIRFROWUXFFIUQ HWDXXG \ FRQIRUN HQWAQGIGRV FRP R HO
HTXIOEUR HQWH @ FDQGDG GHO DILH LQWAURU MQ HP IMRQHV
FRQVDP LQDQWAV GH RUJHQ I'MFR TXP IFR R EIRQJIFR FRQ
VXSHULFIHV KLIWRVFUSIFDV TXH DO LIXDO TXH QXHWWD SLHO
SHP IMAQ WHVSLDU MQ GHWMU HQWDU HO DIXD R HO DUH
FRQIRWDEGN HQ HO DVSHFVR WP IFR OXP QIFR DFYAMER \
HVSDFLDO ( VSDFIRV ELHQ SIRSRUFIRQDGRV FRQ XQ HWXGIR GH @
HURQRP D \ @ XWAGDG D P HGIGD GH @V SHURQDV SDWD
GHVDUR@DUVRGD VX FUHDVIMGDG

/ D EIRFRQWUXFFLQ HV VRWHQLE®1 SRUN XH J XDUGD XQ HT XIXEUR
HOWH @RV DVSHFVRV DP EIHQW®N HFRQUP LFRV \ \RFIDGIV
KDFIHQGR® MWD SDWD HO MMMP D TXH @ VRWIHQH /RV
VIWHP DV FROWUXFVIYRV \ RV P DVIHUD®V SIRYIHQHQ GH I XHQWAV
UHQRYDE®V \ SW[LP DV P LQIP JDQGR @ HP IMpQ GH &2 \ HO
XVR GH HQHU D 1uMO 6H WQGLE HQ FXHQWD HOHQVRWDR \ HO
FQP D RV RFXSDQWAV\ @ VRFIHGDG HQ @ TXH YLYHQ 6HLE P £V
HILFIHQWA \ FRQIRWDE® FRQVXP LLE P HQRV\ FUHDLE P DUFRV GH
HDFLQ MWRV\ HT XLVDVYRV
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