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,QQRYD HV XQD WYMD TXH WHQH FRP R REMNHWYR
LQIRWP DU WP DV FDYH HQ FRQWELQGDG SWHVHQVDGD
SRU FDGD i WD FRWRV DXGLMRUD  1LQDQ] DV
WIEEXWFlyQ 1,,) \ RWRV DIIQHV D @ SWRIHVlyQ
FRQWE® P HGIDQW @ SXEQFDFlyQ GH DUAFX®RV
HQVD\RV HOQWH RWRV WDEDMRV GH LQYHVWI DFly Q
DGHP i V GH GL XQGLU @V DFYLGDGHV
H[ WDFXULFX@WHY FRP R GHSRUMV  FRQIHWHQFLDV
FRQJLHVRV \ @V @QRIWRV GH HVWGIDQWYV \
HJ UHVDGRV GH @ ) DFXODG GH & LHQFLDV & RQIDE®IV
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&RP R HVWXGLDQWV GH @ SLRP RFlyQ ,, 25D\P RQG -RKQ %D@® GH @
) DFXODG GH & ROWELAGDG HQWQGHP RV TXH QXHVWD FDUHWD XQLYHW/LVDUL
QR VR®R VH WDVWD GH FXP SQU VDUHDV DFDGpP LFDV R WHQGLU H[ i P HQHV VLOF
VDP ElpQ GH FRP SDUMJ H[ SHUHQFLDV TXH LQVSLLHQ D IXWWDV JHQHUDFLRQHV
( VWR FRPHQ]y FRQ @ RSRUMXQLGDG TXH WYR XQ JWXSR GH FRP SDxHWRV Gt
HD@ DU XQD P RYLAGDG HWXGLDQWO D WDYpV GH @ 5HG 3 HWXDQD Gt
8 QLYHW/LGDGHV TXLHQHV DO FX@® LODU HWID [IXFWIHWD H[ SHUHQFLD WYLHURC
@ LQIFIDWYD GH FWHDU XQD WHYMWD LQIRWP DWYD HVWXGLIDQWO TXH QR VRG
P DQWIQID D @GRV HVWGLDQWAV DFWDQ@ DGRV VIQR TXH VBP ELpQ IRP HQW Q@
LOYHVWI DFly Q HOVHQWGR GH SHUMQHQFLD \ HOFDUx R SRU QXHVWD ) DFXQIDG

/ D LHYDWD EXVFDU VHUXQ P HGIR GLQi P IFR GRQGH VRGDV MV KDELQGDGHV Gt
®RV HVWXGIDQWV GH @ ) DFXODG SXHGDQ GHVDUR@DUH \ SROQHWH HC
SUFWFD $GHPiV GH LQFOXLU QRWFIDV LQIRWP HV HQVD\ RV \ DUAFXQRV TXF
LOFHOWYHQ @ LQYHVWODFlyQ \ @ SWRGXFFlyQ FLHQWILFD VDP ElpQ LQWAJWDU
VHFFIRQHV TXH WHVDGMQ @V DFWYLGDGHV H[ WDFXULFXMWHYV  TXH QR\
LGHOW LFDQ GHVGH @ 5 HFHSFlyQ GH &DFKLP ERV DFWYLGDGHV GHSRUAYDV \
SRQHQFLDV KDWD P RP HQWRV ~QLFRV TXH | RUBAIFHQ QXHVWD XQly Q
,QVSUDGRV HQ @ LGHD GH TXH M@V LQIFIDWYDV SXHGHQ FRQYHUMWH HC
SR\ HFVRV H[ VRVRV GH @ P DQR GHOFRP SLRP LVR \ @ WHVIQHQFID FUHHP R\
ILP HP HQW TXH HWD WYMD VH FRQYHUAL HQ XQ WFXWR FMYH SDU
FRQVRQGDU D QXHVWD ) DFXODG FRP R XQD GH MV P HNRUHV 6 HU XQ HVSDFLF
GRQGH @RV HVWGIDQWAV SXHGDQ WDQVP MU VXV LGHDV ~ FRP SDUM
FRORFLP LHQWRV \ WHIRU DU® FRQH[ Ly Q HQWH VRGRV QRVRWRV

&RQ HO DSR\R GH OQXHVWRV FRP SDxHWRV GRFHOWAV \ DGP LQLVWDWYRV
HVDP RV FRQYHQFLGRV GH TXH HWA SWR\HFWR WDVFHQGHU FRPR XQI
KHUDP LHQ® SDWD HOFWHFLP IHQVR DFDGpP LFR\ SHU/RQDO GHNDQGR XQD KXHG
HQ QXHVWD ) DFXADG TXH SHUSXWH HQ HOWHP SR ¢+ DJDP RV GH HWID WHYLME
XQ VtP ER®R GHOHVStUW LQQRYDGRU\ FRMERWWYR TXH FDUDFWU] D D QXHVWE
) DEXQDG

( OHGLVRU
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( OSWIRFHVR SHQDOHVW UH@FLRQDGR
FRQ LUHIXMUGDGHY GH @ REWD
" & ROWXFFlyQ GH @ SWHVD 7 RQHWD
6 XU\ WQHOWDVDQGLOR GHO 3 LR\ HF\R
( VSHFLDO GH ;ULIDFLly Q H
+ LGLRHQHW pWFR GHO$ QR 3 LX(DO

/D LQYHWWDFlyQ VHxD® TXH HO
H[ JREHWDGRU HQ FRP S@FLGDG FRQ
RWRV IXQFIRQDURV \ @ HP SWHVD
& ROVAXFRHV H &RP HWLR &DP DUR
&RUHD 6%

/D ) LVFD@D GHO ( TXLSR ( VSHFLDO
/ DYD - DVR KD VRAQFIMDGR XQD FRQGHQD
GH DxRV LQFX\\H @ LQKDELOMDFLly Q
SDWD  HMILFHU FXDOXLHU  IXQFLly Q
S~EQFD SRUHOP LVP R SHURGR

6H KD VROFWMDGR @ WHVRXFLyQ \
QT XLGDFLly Q GH 1)) HP SUHVD
& ROVYWAKXFRHVY H &RP HWIR &DP DUR
&RUHD 6% FRQ XQD PXQD GH 6
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(O PIQIWAR GH @ 3WRGXFFlyQ
6HUWIR * RQ|i ®] * XHUHWR SUWHVHQW
GLYHWDV  PHGLGDV  \ SMQHV
P S®IP HQDGRV SDWD DERWDU = @
VIWDFlyQ 6H GHWIDFDLRQ HVWDWJ LDV
GLLLILGDV D IRUMAFHU @ [LVFDQ] DFLly Q
PDUMPD \ VDODIXDWDU D @RV
SHVFDGRUHV DUMVDQDMV

3 RP DFKDJ XD 6 R®RY DQF

(O * REHUQDGRU 5 HJLRQDO Gt
7XPEHV  6HIJLVP XQGR & UXFH\
2 WGLORM H[ SXVR DFFLRQH\
WH@FIRQDGDVY  FRQ @  JHWYC
DGP LQWVWDWYD \  SWHVXSXHWIDUL
VREWLH HO QRPEWP IHQWR G
SWRIHVIRQD®V GH VDXG WFQLFRV \
DX[ LODUHV GHOO LQWWHUR GH
6 DXG HQ VX tHIlyQ FRQIRWPH D @
/ H\ TXH HVWDEGIFH H
3 LHVXSXHWR 3 ~EQFR SDWD HO $ xF
) LVFDO

(O  9LFHD® LLDQWA 5 RGROF
6DEQFK /XQD 9LFVRUD ' LLHFWR
* HQHWDO GH &DSIDQIDV \  * XDUGE
&RWDV KDEQ VREW @RV SMQHV G
FRQUQIHQFLD \  HP HUW HQFLDV SDU
FRP EDWU @ SHVFD L3I DOSRU SDU
GH HP EDUFDFLRQHV H[ WDQMHLDV HC
HO @YRLDO SHUXDQR \ JDWDQW DU @
VRWHQLELAGDG GH @V HFXU/R\
P DUQRV
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/ DV FXHQWV 2( GULFIRV \
( VAXFWXLWDV3  \ 2$FWYRV QR

SIRGXFLGRV? P XHVWDQ GLHWHQFLDV HQ

VX FRQFLODFlyQ FRQ HO 6.,*$
HT XLYD®IQWA D 6 <
6 WHVSHFWYDP HQWM &R

FXDO QR SHWP MM YDQGDU HO VDGR
FRUHFWR GH GLFKDV FXHQWV GHELGR
TXH QR VH HIHFWy XQ LQYHQWUR
tVIFR® GH @ WWMAGDG GH @V
LOP XHE®HV \ WMUHQRV SIRSIHGDG GH @

8QIGDG ( MIFXVRWD D HVD IHFKD
$VIPLVPR IRWPPDQGR SDUM GH @
FXHQVD VH LOFO\H XQ WMUHQR
SRUG TXH GHELy GDUVH GH

EDND SRU HQFROQWDWH LQYDGIGR \
FROVAKLGR SRUVWUFHLRV

$VIPLVPR VH LGHQWLFDWRQ HQ
GLYHU/DV GUHFFLRQHV MAULVRUDGV GH
SRQFtD \ WHJLRQHV SRAFIDBV TXH HQ
® FXHOW 29 i WFR?
LOFXX\ HQ [P SRUMV FRUHVSRQGLHOWAV D
SHQGIHQWV GH QTXIGDFlyQ GH @RV
Dx RV DO @V FXD®V GHELGR
D VX DQWI e+ HGDG GHELHLRQ KDEHU/H
FDW DGR D JDVWRV

6 H LGHQW LFDLRQ VREWHYDXXDFLRQHV
\ VXEYDXDFIRQHV HQ HO WEWR
3 RSIHGDG 3 ®QW \ ( TXLSR GHELGR D
QR WHDQ@ DWH @® EDND FRQWE® GH
DQ XQDV LOWDMFLRQHV SRU P RWYRV GH
GHP RQFLlyQ \ SRVHHU GHILFIHQFLDV QR
FXDQV{JLFDGDV HQ @V FXHQWV

6 H LHFRP HQGy TXH HOMiIH GH @
8 QIGDG GH $GP LQWWDFlyQ GH @
8 QLGDG ( NHEXVRLD GHEHU
GLVSRQHUD @ - HIDWLD GHOGUWHD GF
&ROWELOAGDG TXH VRQFMA D Q@
" LWHFFlyQ GH 5 HFXUW/RV + XP DQRV
LQIRWP DFly Q VREWH HOFXP S@P LHQW
GH @ FRPLWIyQ GH VHWIFIRV L
FDWR GHOSHU/RODOTXH WHFLELy HC
DxRV DOWURWY DQWFLSR = Gt
YL WFRV \ TXH DO  GH GLFLHP EW
VH HOQFXHOQWH SHQGLHQW Gt
LHQGLU FXHQWD

6H WFRP HQGy TXH @ 8 QLGDXC
( MHFXVRWD WHD@FH HQ VDQHDP LHQW
[tVIFR ®WDO GH @V  ELHQH\
LOP XHEG®IV ~ \ H@DERWU  XC
LOYHQWUR [tVIFR YD@RU] DGR Gt
SWIHGIRV \ FRQFLODUR ~FRQ @
FROQWELAGDG FRQ @ [LQDAGDG Gt
SWHVHOWU VXV HVWIGRV 1LODQFLHLR\
GH P DQHLD D] RQDE®H
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/ D GHXGD EDQFDUD SWHVFUEH D @RV

DXRV VHIJ~-Q HO &yGLIR &LYLO

SHUXDQR \ GHVSXpV GH HVWWM S@®@] R \ D
QR SXHGH VHU H[ LJLGD MGLFLD® HOWA

/ D GHXGD VHIXLJ DSDWHFLHQGR HQ
®RV HILWRV GH @ 6%6 LQFOXVR WDV
@ SWVFUSFlyQ \ VX HQP LODFlyQ
GHEH VRQFLVDU/H

(V SRVIE® FRQVXQDU @V GHXGDV
XV DQGR VR® HO' 1, D WDYpV GHO
SRUDO GH @ 6% TXH RIWHFH
IQIRWP DFlyQ VREW HO KLRUDO
FUHGLMFLR

/D SWVFUSFlyQ VR®R DSQFD SDW
GHXGDV FRQ HP SWHVDV GHO VIVWP D
| LODQFLHLR
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/ D EDQFD P HGLDQD KD WMQLGR XC
WHQGLP LHQWR EXUW/i WMOVXSHURU DOGH
@V JWDQGHV EDQFRV

( VADWJIDV ~ FHQWDGDV HQ @
(HQWELDGDG \ VRVWMQLELAGDG VRC
FOYH SDWD VX p[ LR

8QFDND \ &DL D%DQN GHVVBFDC
FRP R HMP SGRV GH HVW [HQy P HQR

( O P HUFDGR DKRW SHWFLEH D @\
HOWGDGHY P HGIDQDV FRPR P\
i JLOV \ HILFLHOWAV

) XHOQWV KW8BV HERP HWFIR SH HVSXHWBY TXH VL WIQJR XQD GHXGD HQ HOEDQFR HQ
FXDQWR WHP SR SWHVFUEH VHI XQ HOFRGLIR FLYLOSHWXDQR VBSH QRWFLD

KW8V H®RP HWFLR SH LHVSXHVWDV TXH VL WIQJ R XQD GHXGD HQ HOEDQFR HQ
FXDQWR WHP SR SWHVFUEH VHJI XQ HOFRGLIR FLYLOSHUXDQR VBSH QRWFLD
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&RQ HWD OQXHYD WIXDFlyQ @V
S@MWIRWP DV~ GLIWVD®YV  H[ WDQNHLDY
GHEHU Q SDJDU XQ GH *9 @
FXDOSRGUD P RGL LFDU @RV SWHFLRV TXH
SDIDV | 4 Xp RSLODV GH HWD QXHYD
P HGLGD" | &yP R FUHHV TXH DIHFVbDU D
@V HP SWHVDV GHOVHFVRU GLJ WO

%DVHV QRLP DWYDV ' HFUHWR
/ HILV@WYR 1 f " HFUHWR
6XSWHP R 1 f 0)
5 HVROXFly Q GH 6 XSHUQWAQGHQFLD 1
\ 5 HVRXXFly Q GH
6 XSHUQWAQGHQFID 1 f
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6H HQP LOD HOSM®] R GH P HVHV

TXH FROWEDQ @V FROQWIEX\ HQWV

SDWD DORWU RV FRP SLIREDQWYV HQ HO

5 HILVWR GH &RP SWV

/ RV FRP SLIREDQWV HMFWY QLFRV
GHEHU Q VHU DQRDGRV HQ HO5 HJLVWR
GH &RPSWDV HOPL/PR PHV GH VX

HP LVlyQ FDVR FROQWDUR VH SHUWSHU HO

GHWFKR D FUp GMR | LVFDO

6 R&RY DOR

/ RV~ FRP SLREDQWAV  [tVLFR\

SXHGHQ VHU WHJIVWDGRV KDVWD R\

P HVHV VLI XIHQWV D VX P HV Gt
HP LVly Q R SDJR GH P SXHVWR

(Q FDVR GH GRFXPHQWRV [
VIWHP DV HVSHFIDGN FRPR @
GHWDFFlyQ HO S@]R HV KDWD
P HVHV

$VIPLVPR HO SWHVHQW ' HFUHW
IOWDXWD D WDYpV GH @
HDERWFlyQ GH @ SWRSXHWD GH
S5HILVAR GH &RPSWV  SDU
FRQILLP DU UHFW LFDU \
FRP SGP HQDU @ LQIRWP DFlyQ ( G
FDVR QR WHD@ DWH QLQJ~Q FDP EIR
® 681$7 JHOHWDU @RV WHILMWR\
GH IRWP D DXVRP i WFD
GHWALP LODQGR HO,* 9 D SDJDU

/' RV~ FRP SIREDQWAV  ItVLFR\

SXHGHQ VHU WHJIVWDGRV KDVWD R\

P HVHV VLI XIHQWV D VX P HV Gt
HP LVly Q R SDJR GH P SXHVWR

FDVR GH GRFXP HQWRV [
VIWHP DV HVSHFIDG FRPR @
GHWDFFlyQ HO S@]R HV KDWD
P HVHV

$VIPLVPR HO SWHVHQW ' HFUHW
OWDXWD D WDYpV GH @
HDERWFlyQ GH @ SWRSXHWD GH
S5HILVWR GH &RPSWV  SDU
FRQILLP DU UHFW LFDU \
FRP SGP HQDU @ LQIRWP DFlyQ ( G
FDVR QR WHD@ DUWH QLQJ~Q FDP EIR
® 681$7 JHOHWDU @V WHILMWR\
GH IRWP D DXVRP i WFD
GHWALP LODQGR HO,* 9 D SDJDU

) XHOQWM KWBV ZZZ HGHUKDQR SH

LY D VHWLFLIRV
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/RV LQIWHVRV WIEXWDURV GHO

* RELHUDR & HQWDOFWHFLHLRQ XQ
HQ VHWHP EWH GH D&DQ] DQGR 6
P LARQHV

( O LQFLHP HQWR IXH LP SXOWDGR SRU
HO,*9 HO,PSXHWR D @ 5HQW GH
7HUFHWD &DWIJRUD \ HO ,P SXHWR
( VSHFLDOD @ 0 LQHUD

/ DV DFFIRQHV GH FRQWRO \

FREWQ] D FRDFAYD FRQWIEX\ HLRQ DO
DXP HQR GH @ WHFDXGDFlyQ HQ VRGR
HOSDtV

( OFWHFLP LHQWR VP ElpQ VH GHEH DO
DXP HQR GH @V SDJRV GHO,P SXHWR

( VSHFLDO D )] 0 LQHUD
FRUHVSRQGLHQWAV DO VHI XQGR
WIP HVWH GH

/ D WHFDXGDFLly Q VLI XH LQIXHQFLDGD
SRU @\ HV \ GHFWHWRV WHFIHOWAV FRP R
@V O\HV 1 f V1 f
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i &Xi O HV HO SDQRWDPD SDWD @RV
H[ SRUBGRWHYV TXH JR] DEDQ GH GLFKR
EHQHILFLR"

" UHUHQWAV J WHP LRV VH SLRQXQFLDLRQ
DOWM @ WHGXFFlyQ |\  SRVIE®M
HQP LODFlyQ GH @ WHVWIXFlyQ GH
GHWHFKRV DWDQFHMURY  FRQVLGHWDQ
TXH HWD PHGIGD DIHFWUD @V
HP SUHVDV \ D TXH DVXP LLiDQ SpUGLGDV
R SDWDQ@ DUDQ @RV HQYtRV DOQR SRGHU
LOQFLHP HQWDU =~ @®V ~ SWHFIRV ~ GH
H[ SRUDFly Q \ D SDFVDGRV
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%DVHV QRWP DYDV ' HFUHWR
6XSWHPR 1 f " HFLHVR

BXSWHPR 1 f 0)

) XHQWAV KWBV ZZZ JRE SH
KW8V JHWRQ SH

QRWP DV 1) DBV H
VREWH @ WHGXFFLRQ GHOGIDZ EDFN
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O) VH DSWREy HO6 HW& RP SGIVR GH
®V 1RWPDV ,QMUWDFIRQDBI  GH
,QIRLP DFly Q ) LODQFLHWD 1,,)
YHWL Q MQWR FRQ HO 0 DUFR
&RQFHSWDO SDWD @ ,QIRWP DFlyQ
) LODQFLHWD

7RGDV @V HP SWHVDV \ HQWGDGHV

GHO VHFVRU SUYDGR HQ 3HU- HVWQ
REQ@J DGDV D SUHSDWDU\ SWHVHQWDU VXV
HVWIDGRV ILQDQFLHLRV GH DFXHUGR FRQ
®V 1RWPDV ,QMUWDFIRQDBI  GH
,QIRWP DFly Q ) LODQFLHWD 1,,)

$ SDUAU GHO) RWP X@UR 9 LUXDO1 R
VH LQFXX\ y XQD FDVLAD HQ @ TXH
HO FRQWIEX\ HOW GHEH LQIR(P DU HO
WSR GH 1,,) DGRSVDGD VLIHP SWH TXH
@RV LQJ LHVRV VXSHWHQ @V 8,7

( VWD FDVLAD WHVSD@GD @ ' - GHEH
HVWU H@ERWGD FRQIRLPH D @V 1,,)
DSQFDEG @R TXH JDWDQW D TXH @
LQIRWP DFlyQ  [LQDQFLHWD ~ SUHVHQVDGD
VHD FRKHUHQW FRQ @V QRWP DWYDV
LOWLQDFLRQDGHV
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« /D 1, LOWRGXFH  WH\
QXHYRV ~ WHTXHUP LHQRV FODYF
SDLD PHMWDU @ LQIRWP DFlyC
HP SUHVDUDO

« OHWWD GH @® FRP SDWDELDGDC
GHOHVVDGR GH HVXQDGR

« OD\RU WDQVSDWHQFID GH @\
P HGLFIRQHV ~ GHO ~ UHQGLP LHQW
GHILQLGDV SRU® JHWWY Q

« 8QD DIWKSDFlyQ PiV ~MOGH @
OIRWP DFlyQ HQ @V HWDGR\
[ LQODQFLHLRV

/D 1,,) HQWDU HQ YLJRU SDU
@RV SHURGRV FRQWE®MV DQXDOHV L
SDUMJ GHO GH HQHWR GH
DXQTXH @V HPSWHVDV SRGU ¢
DSQFDUD GH P DQHWD DQWFLSDGD
/RV FRWRV GH LP SGP HOWFLy Q \
@RV FDP ELRV HQ @ SWHVHOWFLy Q G
IQIRWP HV  GHSHQGHU Q = GH @\
SU FWFDV DFWDGIV \ @RV VLWMP D\
GH 7, GH FDGD HP SUHVD

) XHQWI KWBV ZZZ UW RW

uw Hw VSDQLVK SG
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/D QRWPD IQWRGXFH PD\RU

SWHFVlyQ HQ FyPR VH FDBEX®Q @V
SUP DV GH VHIXWR @RV SDVLYRV \ @GRV
QILHVRV @R TXH WVXAD HQ XQD
FRQWELAGDG PiV ILHOD @ WHDAGDG
HFRQyPLFD GH @V  HP SWHVDV
DVHJ XUDGRLDV

Q HO3HU- @V DVHJIXWDGRWDV KDQ
H[ SHUP HQWDGR YDUDV GL LFXQOBGHV
FRPR @ DGDSWFlyQ WMFQRQJLFD \
FROQWE®! TXH HLUH @ QRWPD VIQ
HP EDWR P XFKDV HP SLHVDV FRP R
5tP DF 6HIXWRV \ 3DFtILFR 6HJXWRV
KDQ P S®P HQODGR  SMQHV  GH
WDQVLFly Q SDWD FXP SQU FRQ @ QXHYD
QRLP DWYD

( O SUQFLSDO EHQHILFIR GH @ 1,,)

HV @ P H\RWD HQ @ WDQVSDHQFLD \
FRP SDWDELAGDG GH @V  HVWBGRV
[LQDQFLHLRV @V DVHJXWDGRWYV DKRWD
GHEHQ VHIXLWU XQ HQIRTXH HVWQGDU
J@REDO R TXH IDFLOVD @ FRP SDWDFly Q

WQWR D  QIYHO @RFDO FRPR
LOVMUQDFLRQDO

/D QRWPD REQ@WD D @V
DVHIXWDGRWDV D  WHD@ DU  XQD

P HGIFlyQ FRQWQXD GH @V IXNRV GH
FDND IXWRV DMWDGRY SRUUHVIJR @R
TXH SWRSRWFIRQD XQD P DIJHQ PiV
SWHFLVD GH VXV SDVLYRV

/ D P SGIP HQWFlyQ GH @ 1,,)

&ROWDWRV GH 6HIXWR KD WDtGF
FDP EIRV  VUQULFDWYRV HQ @
SIHVHOWFlyQ GH @RV  HWDGR\
ILODQFLHLRY GH @V DVHJ XWDGRWDV L
QLYHO JAREDO \ 3HU- QR HV @

H[FHSFlyQ /D QRWPD TXF
WHHP S@|D D @ 1,,) LOWRGXFF
XQ PDWFR PiV  WXRWR \
HVWDQGDU] DGR SDWD H
WHFRQRFLP LHQWR P HGLFLly Q

SWIHVHOWFLlY Q \ WHYHDFlyQ GH R\
FROAWDVRV GH VHIXWR ( VWA QXHYF
HVW QGDU TXH EXVFD XQURWP DU GR\
LQIRWP HV  ILODQFLHIRV GHO VHFWR!
DVHJXWGRU VH KD YXHOR FUXFLD
SDWD P H\RWDU @ WDQVSDWHQFID \ @
FRP SDWDELAGDG HQ @ LQGXVWD
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/ DV EXHQDV SU FWFDV HQ RV VHUYLFIRV GH WIFQRARJtD GH @ LQIRWP DFlyQ 7,
HV XQ FRP SROHOW FUWFR SDWD HO p[lMR GH FXDOXIHU RW DQL] DFly ¢
P RGHUQD / DV 7, DEDUFDQ XQD DP S@D JDP D GH DFWYLGDGHV TXH LQFOX\ HQ H
GHVDUR@R GH VRIVEDIH @ DGP LQIVWDFLy Q GH LQIWDHVWXFWIDY HO VRSRUA
WFQIFR \ @ FLEHWHIXUGDG HQWH RWRV 3DW JDWQW DU TXH HVWR\
VHWIFIRV VH EUQGHQ GH P DQHWD HILFIHQW FRQIIDE®! \ DQQHDGD FRQ @R\
REMIYRV GHO QHIRFIR HV [XQGDP HQWO DS@FDU EXHQDV SU FWFDV HQ @R\
VHWIFIRV GH 7, (Q HVWW HQVD\R DWXP HQW TXH @ LP S®P HQWFLlyQ G
HWBV EXHQDV SU FWFDV QR VR®R P HNRWD @ FDAGDG GHOVHWYIFIR VIQR TX!
WP ElpQ RSWP LD @RV WHFXWRV PIQPLD UHVIRV \ FROMEX\H D Q@
LOQRYDFLy Q FROWQXD GHQWR GH @V RW DQL DFLRQHV

3DMEWDY FOYHV 7HFQRM®ItD ,QIRWP DFlyQ 7, EXHQDV SU FWFDV
$N675$&7

* RRG SWFWFHV Q LQIRWP DURQ WFKQRM®RI\ ,7 VHWIFHV LV D FUWFD
FRP SRQHQWVR WKH VXFFHWV RI DQ\ P RGHUQ RW DQL DMRQ ,7 HQFRP SDVWHV L
ZIGH WDQIH RI DFWYIMHV LQFXGLQJ VRIVE DIH GHYHAGRSP HQW LQI LDVVUXFWXLF
P DQDJHP HOQW VMFKQLFDO VXSSRUN DQG F\ EHUWHFXUW DP RQJ RWHU/ 7F
HQVXWH WKDWWHVH VHUYLFHV DWH SWRYLGHG HIILFIHQW® WHADE® DQG DQJ QHC
ZK EXVIQHW REMHFWYHV WLV HWHQWDO VR DSSO® JRRG SWFWFHV Q7
VHUYLFHV | Q WKLV HVWD\ WLV DU XHG WDWMKH LP SGHP HQYDMRQ RI VKHVH J RRC
SWDFWFHV QRWRQQ LP SWRYHV VHUYLFH TXD@W EXWDMR RSWP [ HV WHVRXUFHV
PIQIPLHV UVNV DQG FRQWIEXWY WR FROWOXRXV LQQRYDMRQ Z LVKLC
RU DQL DMRQV

. H\ZRUWGV 7HFKQRMRI\ ,QIRWP DMRQ ,7 JRRG SWFWHV



, QWRGXFFLly Q

( Q @ HWD GLI VDO GV VHUWYLFLIRV GH VFQRARJtD GH @ LQIRWP DFlyQ 7, MKHJDC
XQ SDSHOIXQGDP HQWIOHQ HOp[ VMR GH @V RW DQL DFLRQHV \ D TXH IDFLOVIDQ Q@
JHWY Q HILFIHQW GH GDVRV @ FRP XQLFDFly Q JGREDO\ @ DXVRP DV DFly Q Gt
SWRFHVRV 61Q HPEDWR SDW TXH HWRV VHULFIRV DSRUMQ YD@RU (HDO \
FROMEX\DQ DO @IJWR GH @V REMMYRV HVWDWJILFRV = HV HVHQFLD
LP SGIP HQWDU EXHQDV SU FWFDV ( WV QR VRAR RSWP L] DQ @RV WHFXUWRV \
P HRLDQ @ VHIXUGDG VIQR TXH VBP ElpQ HBYDQ @ FDAGDG GHO VHUYLFIR \
DXP HQWQ @ VDWVIDFFlyQ GHOXVXDUR ( OXVR GH WAFQRARJtDV GL]LVDGHV \
HTXLSRV LQQRYDGRWHV VH KD FRQYHUAGR HQ XQ SLDU F@MYH SDWD @M\
RUWDQU DFIRQHV ~ SHWP IMpQGRBIV  LQQRYDU \ P HNRLDU VXV SLRFHVR\
DGP LOIVWDWYRV \ @RItVWWFRV HQ HVWHA HQWRWR HO P HUFDGR VH KD YXHQR
FDGD YH] Pi V FRP SHWMNYR \ D TXH RV FRQVXP LGRWHV HVSRQVDE®IV QR VR®
EXVFDQ SWRGXFWRV \ VHWIFIRV GH FDQGDG VIQR VP ELpQ HP SWHVDV TXF
GHP XHVWHQ XQ DOR FRP SLRP LVR FRQ @ WHVSRQVDELAGDG VRFLDO FXLGDQGF
WQWR GH VXV FQHQWV FRP R GH VX HQWRWR $ HWR VH VXP D HO FUHFLHOW
UHVJR GH YX@HWFlyQ GH LQIRWP DFlyQ VBQWR GH @ HP SLHVD FRP R GH VX\
FQHQWV SRU SDUM GH DFVRUHV H[ WQRV TXH EXVFDQ REWAQHU SURYHFKF
LOQGHELGR ( VWM FRQW[ VR KDFH D~Q P i V LH®IYDQW HOXVR GH @V WFQRGRJ tD\
GH @ LQIRWP DFlyQ GH P DQHWD pWFD \ WHVSRQVDE®! 3RU® DQWR DGHP i V Gt
VHU KHUDP HQDV TXH IDFIODQ @ LQORYDFlyQ \ @ RSWP L DFlyQ Gt
SWRFHVRV @V 7,& GHEHQ VHU X\ DGDV EDWR SUQFLSLRV GH WHVSRQVDELQGDG
DVHJ XWDQGR TXH @V RW DQU DFLRQHV @RI LHQ VXV RENHWYRV P LHQWDV FXP SGHC
FRQ MV H[ LJHQFIDV GHO PHWFDGR ( Q HVWM VHOWGR HO SUHVHQWA WDEDM
VRWAHQH TXH DV EXHQDV SU FWFDV HQ HOXVR GH @V 7,& SHWP IMMQ D @\
RUW DQU DFLRQHV VHUP i V FRP SHMYDV

" HVDUR@R

/ DV EXHQDV SU FWFDV HQ 7, VRQ HVHQFLD®V SDWD SIRWMJHU @ LQIRWP DFLyC
VHQVLE®! \ DWW DU @ VHI XUGDG GH GRV VIVWP DV HWR VH VXVWHQVD EDN?
® LQYHWWDFlyQ GH =KDQJ HW DO TXH GHVFUEH FyPR @
P SGIP HQWFlyQ GH ,7,/ ,QIRWP DMRQ 7HFKQRMJI\ ,QIDVWXFWXH / LELDU
SXHGH P HNRUDU VLI QU LFDWYDP HQWA @ JHWMY Q GH VHWYLFIRV GH 7, <D TXH H
.7,/ RILHFH XQ FROMQW GH EXHQDV SU FWFDV TXH DEDWDQ GHVGH @
HVWDWAJ LD \ HOGLVHX R GHOVHUYLFLIR KDVWWD VX RSHWDFLlyQ \ P HNRLD FROWOXD
( WDV DFWYLGDGHV SHLP WWQ D @V RW DQL DFLRQHV DAQHDU VXV VHUYLFIRV Gt
7, FRQ RV REMMYRV HP SLHVDUDG®Y P HNRWDU @ HILFIHQFLD RSHWDWYD \
JDWQW DU XQD DAD FDAGDG HQ @ SWHWIDFlyQ GH VHWIFIRV HQ DSR\ R
. DARJ LDQQDNLY VXEWD\ D TXH @V EXHQDV SU FWFDV HQ @ JHWWY Q Gt
WFQRARJtDV GH @ LQIRWP DFly Q GHQWR GH RUW DQL DFLRQHV QR VRAR P HNRLDQ @
HILFLHQFID RSHWDWYD VIQR TXH WBP ElpQ IRUDGIFHQ @ FDSDFLGDG Gt
WHVSXHWD DQWA FDP ELRV \ SWRP XHYHQ @ LQQRYDFLlyQ ( VMA DXVRU VRVMHQH
TXH XQD FRUHFWD LP S®P HOWFlyQ GH 7,& HQ HO I P ELMR RUW DQL DFLRQD
SHWPP W RSWP L DU WHFXUWRV \  GLVP LQXIU UHVJRV DVRFIDGRV FRQ Q@
REVRMVFHQFLD VWAFQRQJLFD 61Q HP EDWR DWXP HQW TXH HWBV SU FWFD\
GHEHQ LU DFRP SDxDGDV GH XQD HVWDWJID FRQWOQXD GH DFVWXDQ] DFlyC
WIFQRQJLFD \ GH JHWYQ GHO FDPEIR \D TXH VIQ HWHM HQIRTXH @R\
VIWMP DV  SXHGHQ YROYHUH LOHILFDFHV R LQFOXVR FROWDSURGXFHQWV
QP MDQGR @RV EHOHILFIRV SDWD @ RWDQU DFlyQ ' HO &DVMAR \ &KDPi C

DJWHIDQ TXH MV EXHQDV SU FWFDV HQ HOXVR GH WFQRAQRJtDV GH @
LQIRWP DFlyQ SXHGHQ IRUMMFHU @ HILFLHQFLD RW DQL DFIRQDO\ P HNRWDU @
FDSDFIGDG GH LQQRYDFlyQ VIHP SIH TXH VH LP SGP HQWMQ FRQ XQD YLVly(C
HVMDWG J LFD



5 RGWJ XH] HWDO HQ RWR DVSHFVR DILP D TXH HOXVR GH WAFQRGARJ tD\
VHP i QWFDV \ KHUDP IHQWV GH WHGHV VRFID®V FRP R * LW XE FRQVMMX\ |
XQD EXHQD SU FWFD SDWD @ RSWP L DFlyQ GH @ JHWYQ GH WHFXU/R\
KXPDQRV HQ SWR\HFWRV GH 7, B6RVWHQH TXH @ FDSDFLGDG GH HVVD\
KHUDP LHQWDV SDWD DQDA] DU\ WHFRP HQGDU SHU LMV GH GHVDURMDGRUHV FRC
®V KDELAGDGHV SWHFLVDV SDWD XQ SWR\HFVR SHWP IV D MV RW DQL DFLRQH\
FRQILJXWDU HTXLSRV GH WDEDMR HIHFWYRV \ DQ@QHDGRV FRQ @RV REMHAYR\
WIFQRQJLFRV @R FXDOQR VR®R P HWRWD @ HILFIHQFID VIQR TXH WHGXFH GR\
UHVJRV DVRFIDGRV FRQ @ DVLIQDFlyQ LQDGHFXDGD GH SHU/RQDO ( Q RWF
i PELMR 3DWHGHV \ 3 DWDGD GHWBFD TXH @ LP S®P HOQWFlyQ Gt
EXHQDV SU FWFDV HQ WFQRQRItDV GH @ LQIRWPDFlyQ 7, GHQWR Gt
RUW DQL DFLRQHV FROWIEX\ H QR VR®R D P HNRLDU @ FDQGDG GHOVHUYLFIR VLQF
VDP ELpQ D RSWP L] DU RV WHFXU/RV \ [IRP HQWDU @ LQQRYDFlyQ $ SQ@Fi QGR®
VDP ELpQ D XQ FRQWI[ VR HQ HOP XQGR FLEHWpWFR @V DP HQD] DV HVWQ HC
FROWDOW HYRXFlyQ SRU HQGH @ LP SGP HOWFlyQ GH SRAWFDV GH
VHIXUGDG \ FRQWROGH DFFHVRV LHVXQD LP SHIDWYD 3 RUHMIP S®R SU FWFD\
GH FIEHWHIXUGDG FRPR @ HQFUSWFlyQ GH GDWRV @ DXWAQWEDFLyC
P XGQUDFVRUDO\ @ JHWYQ GH SDUFKHV D\ XGDQ D WHGXFLU @ YX@HUDELDGDC
GH @V VOWHMP DV DQWA DWTXHV P DAOWIQFIRQDGRV 6HI~Q XQ HVVXGLF
WHD@] DGR SRUHO3 RQHP RQ , QYW @V HP SUHVDV TXH LP SGHP HQWQ EXHQD\
SU FWFDV GH FLEHU/HJ XUGDG SXHGHQ WHGXFLU VXV SpUGLGDV |LQDQFLHDY SRI
DWDTXHV KDWID HQ XQ ( VMMl GDVR HYLGHQFID FyP R HWBV SU FWFDV QF
VR®R SIRWMIHQ @ LOWIUGDG GH @ LQIRWP DFlyQ VIQR TXH VDP ELpQ HYLMIC
SpUGLGDV HFRQyP LFDV VLI QULFDWYDV '\ HVIXDUSDQ @ WHSXVDFlyQ GH Q@

RU DQL] DFly Q
& RQFOXVLy Q

/ DV EXHQDV SU FWFDV HQ GRV VHUYLFLRV GH WFQRARJItD GH @ LQIRWP DFLy Q VRC
IXQGDP HQVD®V SDWD HOp[ VR RU DQL] DFLRQDOHQ HOP XQGR P RGHWQR HOFXD
QR VR® DXP HQWQ @ HILFIHQFID RSHWDWYD \ SIRWJIHQ @ VHIXUGDG GH @R\
GDWRV VIQR TXH WDPEQ JHQHWDQ XQD LPDIJHQ GH FRQIDQ D \
SWRIHVIRQDAVP R DQW @RV XVXDURV $XQTXH VX LP S®P HQWFLYQ SXHGH
WHTXHUU XQD LQYHWIyQ LQIFIDO FRQVIGHWDE® @RV EHQHILFIRV VXSHLDC
DP S@DP HQW @RV FRWRV FRQYLWAPQGRVH HQ XQ IDFVRU LQGLVSHQVDE®! SDU
FXDO XLHU RWDQL DFlyQ TXH DVSLH D VHU FRP SHWMYD \ VHIXWD HQ @ HU
GLIMDO 3RUM WDQWR @V RW DQL DFLRQHV GHEHQ FRP SLRP HWU/H D DGRSVIDU\
DGDSVDU @V P HMRWHV SU FWFDV HQ 7, SDWD DVHIXWDU XQ FUHFLP LHOW
VRVWMQLE®! \ XQD H[ SHUHQFLD GH XVXDUR y SWP D



5 HIHWHQFLDV

%DO&DP 6 \ 0 LVKWDD : HE $ SSQ@QFDWRQ 7 HVWQJ & KDAHQJ H\
DQG 2 SSRUXQMHY 7KH - RXWQDORI 6\ VWP V 6 RIVE DWH

" HO &DVWMIR &DVWR & , \ &KDPiQ &DEWHWD / %XHQD\
SU FWFDV HQ HO XVR GH @V 7,& SDW HO GHVDUR@R GH FRP SHWAQFLD\
HGXFDWYDV  WHYLVlyQ ELEQRJU IFD 5 HYLAD & RQUDGR

KW8V ZZZ VFIHQFHGUHFWFRP VFIHQFH DUAMF®1 SLL 6 "

YID ' LKXE

. DRJLDQQDNLY 0 7WDQIQI ZIMK ,&7 IRU ,&7 IWRP VKH WDLOHHL
SHU/SHFWYH $ GRFDO ,&7 WDFKHU WDLQLQJ H[ SHUHQFH ( GXFDWRQ $ X
,QIRWP DMRQ 7 HFKQR@RJ LHV KWBV GRLRW v
5RGUIXH] 0 * DUFtD ) 9DG®IQFID 5 6 P DUNWHFRP P HQGHU | RU ViKH
FRQILI XWDWRQ Rl VRIVE DIH SIRMIFWGHYHAGRSP HQWWDP V S

=KDQJ . : DQJ ; 41X / ,Y (QADQI * XR - \ <L %R -&' &

$ EMFNFKDLQ EDVHG IWDP HZ RWIN IRU VHFXWH GDW VWRIWDJH DQG FUFXMWRQ LC
- RLQVE RXG ) XWWH  * HOQHWDMRQ & RP SXWAU 6\ VWP V S
KW8V 7277 VFIHQFHGUHFWFRP VFIHQFH DUAMF®1 SLL 6 ;



62 * HVMly Q GH @ 6 HJ XU.GDG GH @ ,QIRWP DFLy Q HQ
@ (W' LLWDOGHQWR GH @ 3\ P HV

5DP RV &WK] / XLV $LRQ 1 XxH] 6 D&XD $ QGWHD ( VWHU 3 RP DFKDJ XL
6 R®RU DQR / XLV - KHITHWRC

5(680 (1

/D QRWP D LOWAWQDFLRQDO ,6 2 SHWP M D @V 3\PHV SWRWIHU VX\
WHFXO/RV GLI VDGV |LHOW D @V DP HQD] DV WAFQR@ JLFDV VIQ HP EDU R HV\ID\
HQILHQWDQ GLHWHQWAV GHVDItRV FRPR @ LOVXILFIHQFID GH WHFXWRV \
SURIHVIRQD®V FDSDFIMDGRV ( WDV QP LVDFLRQHV @V H[ SRQH D UHVJRV TXt
FRP SWRP HWQ VX LQIRWP DFly Q H LQFOXVLYH VX QTXLGH] $ QWA HVWA SDQRLDP D
VH S@QWyY @ VLI XIHQWA LOWAULRIDOW | 4 Xp HVWDWAJ LDV SXHGHQ D\ XGDU D D\
3\PHV D DFRJIHWH D @ QRWPD ,62 " (VWM HQVD\R VHQH FRPF
SWRSY VIR SLIRSRQHU HVWDWAJ LDV SDUD | DFLOVIDU VX LP SBIP HOWFLly Q FRP R @\
FDSDFIVDFLIRQHV FRQWOXDV GH SHUWRQDO \  HO XVR DAWWQDWYR GH Q
LOWAQJHQFLD DUMLFIDO 3DWD H@R VH XWA D XQD P HVRGRARJtD FXDQVDWWYD
EDVDGD HQ @ WHYLVly Q GH DUMFXARV FLHQWILFRV GH DAR LP SDFVR \ HODQi @VL\
GH P HFDQLVP RV XWQ] DGRV HQ RWRV SDtVHV

3DMEWY FMO®YH ,62 3\PHV  &DSDFIWMFlyQ GH SHWRQDC
, QWA@J HQFLD $ UM LFLDO

$%675$&7

7KH LOVUQDMRQDO WIDQGDLG |, 6 2 DARZV 60 ( V VR SIRWFWVKHL
GLI WO WHVRXUFHV [LRP  VMFKQR@RJLFDO VKLHDW  + RZ HYHU VKH\ | DFF
YDURXV FKD@MQIHV VXFK DV LQVXIILFIHQW LHVRXUFHV DQG D @FN R
WDLOHG SWRIHWIRQDY 7KHVH @P WDVRQV H[ SRVH WHP VR UVNV VKD
FRP SWRP LVH WHLU LQIRWP DURQ DQG HYHQ VKHLU [LQDQFLDO QT XLGIW ¢
WLV FROW[ W ViKH IRGRZ LQJ TXHWIRQ Z DV SRVHG : KDWVWDWAJ LHV FDX(
KH® 60 (V DGRSW\KH ,62 VWDQGDUG" 7KLV HWD\ DIPV W
SIRSRVH VWDWAJLHV VR IDFLOVDWA LW P SGIP HQDMRQ  VXFK D\
FROWQXRXV WWDII WDLQIQJ DQG WiKH DOWMUWQDWYH XVH Rl DUAMLFLD
LOWAGDI HQFH ) RU WLV SXWBRVH D TXD@DWNH P HWRGRMI\ LV XVHG
EDVHG RQ WH WYIHZ RI KLK LP SDFW VFIHQMLF DUAF®IV DQG !
DQDQ VLV RI P HFKDQLVP V LP SGIP HQWG LQ RWHU FRXQWIHV

. H\ZRWYV ,62 60 (V 6WIl 7WDIQIQI  $ UM LFLDO, QWAGR HQFH



,1752' 8&&,11

/D 1RWP D ,QWILQDFLRQDO, 6 2 HV XQ HVWQGDU P HVRGR@ JLFR SDWD H
FRQWROGH @ VHIXUGDG GH @ LQIRWP DFlyQ FX\ D LP S®P HQWFLy Q SHLP WM L
@V HP SWHVDV DVHJI XU GH P DQHLD HILFLHQW VXV HFXWRY GLI IMDGHV | LHQWA L
UHVJRV FLEHWPWFRV (WD OQRW DWYD HV FUWKFLDO SDWD JDWDQW DU @
SUYDFLGDG LQWJUGDG \ DFFHVIELAGDG GH @ LQIRWP DFlyQ HQ HO HQVRUQF
WIFQRGJLFR DFWDO QR REVWDQW VX LP SGHP HQWFlyQ HQIUHOWD GLYHUVD\
QP WDFIRQHV GHVGH @ QP MDFlyQ GH IRQGRV \WAFQR®ItD  SHU/RQD
HVSHFLD@ DGR  LQDGHFXDFlyQ GH @V GUHFWNDV GH SWRWFFlyQ GH @
LQIRWP DFLly Q ILHQW D @V QXHYDV DP HQD] DV GLI WD®V HVSHFLD® HOW HQ D\
SHTXHXDV \" P HGLDQDV HP SLIHVDV GRQGH GRV WHFXU/RV VRQ LHVWUQJLGRV \ @
LP SGP HQVDFLy Q GH @ ,6 2 QR VH HQFXHOWD HQWH VXV SURUGDGHV GH
LQYHWly Q ( VM HQVD\R VH FHQOWD HQ SMQWDU HVWDWJ LDV TXH SHUP LVIDC
HQ@P LOQDU @V EDUHLDV TXH DILRQWDQ @V 3\ P HV SDWD LP SGHP HQVDU HVW QGDUH\
GH VHIXUGDG GH LQIRWP DFlyQ $ WDYpV GH XQ HQIRTXH FXDQVDWYR EDVDGF
HQ @ WHYLVly Q H[ KDXVMIYD GH DUAFX@RV FIHQWILFRV VH H[ DP LOD FyP R HW\W
HVWQGDU SXHGH WHGXFIU @V DPHQD]DV HQ HO HQWRWR DFWDO Gt
FLEHU/HJ XUGDG

' (6$552//2
( ODXJH WVIFQR@ JLFR \ @ VHI XUGDG LQIRLP i WFD

(O U SIGR GHVDUR@R GH @ VMFQRARItD H LOWWHW KD LQFUHP HQWGR @R\
DVDTXHV FLEHUQpWFRV D @ LQIDHVAXFWID GH LHGHV \ GDWD  $ XQTXH DA XQD\
HP SUHVDV GHFLGHQ GHVHWWP DU @ DSQ@FDFlyQ GH SWRRFRARV GH VHIXUGDG
P XFKDV FRP SIHQGHQ @ LP SRUMQFLD GH XQ P DQHNR y SWP R GH VHJ XUGDG Gt
GDWRV (Q @RV SDtVHV HP HUWHQWV HWD FRP SLHQVlyQ VH YH UHVAQJLGE
GHELGR D @ IDOD GH WHFXWRV \ FRQRFLP LHQWRV 1 R REVWDQW HV P SRUDQW
GHWDFDU TXH VX LP S®P HQWFLly Q QR WHTXIHWH LQFXULU HQ FRWRV H®IYDGR\
SDWD SRGHU JDWDQW DU XQD ySWP D SIRWMFFlyQ * XINDUR 5 RGUJXH] HWDO

$ P HQD] DV LQIRWP i WFDV FRP XQHV

/ DV 3\ P HV HQIWHQWQ GLYHUWRV GHVDItRV HQ FXDQWR D @ VHIXUGDG GH GR\
GDWRV SXHV HVWQ H[ SXHWDV D YXGHWELRGDGHY FUWFDV  * DYLUD / RSHU
HWDO GHVFUEH DOXQRV FRP R 2HOSLVFKLQJ R DEXVR GH FRQILDQ] L
SRU VXS@QWFLyQ GHO GRP LOIR LQIRWP i WFR GH XQD HP SWHVD SDWD WRED
IQIRWP DFLlyQ \  GIQHR @ YX@HWFlyQ GH @GRV FyGLIRV GH VHIXUGDC
LOIRWP | WFD GH RV FRUHRV HOIFWY QLFRV R GH RV VIMRV ZHE HOKDFNHR \
FGRQDGR GH @ GUHFFlyQ ,3% S ( VMDV DP HQD] DV FRP SWRP HWIQ @
SUYDFLGDG \ HVWDELAGDG GH @V HP SWHVDV

, QWIQJ HQFLD $ UM LFLDOHQ @ 6 HIXUGDG GH @ , QIRLP DFly Q

3RUVX SDUM <HND HWDO DILLP DQ TXH 2 HOGLQDP LVP R TXH H[ LJH H
WDVDP LHQWR GH @ 6HIXUGDG ,QIRWP i WFD HQ FXDOXLHU QLYHO VXSRQH @
XW] DFlyQ GH WFQLFDV DYDQ] DGDV \ VRILVWFDGDV ( O DVFHQVR FROVWIQW
TXH KD H[ SHUP HQWGR @ , QW@ HQFLD $ UM LFLDOSHLP [V XQD XQly Q SHUHF
FRQ P XFKRV H®P HQRV GH @ 6HJXUGDG ,QIRWP i WFD? S ( QWb QGDVFH
TXH @ ,QWQHQFD DUMLFIDO HV XQD DAWUQDWYD SDWD LP SGIP HQWDU @
VHIXUGDG LQIRWPPT WFD HQ @V 3\PHV FRQ p[lMR SDWD @ GHWFFlyQ G
LOWKVRV ,' 6 FRP EDWJ @V FRUHRV QR GHVHDGRV VSDP \ @RV YLXV HQWH
®V WFQIFDV PiV XWQ DGDV VH GHWIDFDQ 1DwH %D\HV 690 \ UHGH\
QHXLRQDBIV @V FXDOIV WHVXADQ VHU PiV VXSHURWHYV TXH @RV P pVRGR\
WDGLFLRQDGHV



' HVDItRV HQ @ LP SGIP HQWDFLy Q GH VHJ XUGDG GH @ LQIRLP DFLy Q

GH 1 REWHID HWDO P HQFLRQDQ TXH @ LP S®P HQDFLly Q GH @ QRLP L

62 P SOFD VXSHWU P ~GISGNV GHVDItRV $AXQRV GH HWWR\
SWREGHP DV LQFGX\ HQ @ GHILFLHQFID HQ @ DGP LQMWWDFLly Q GRFXP HQDUD Q@
IDOP GH H[SHURV @ IDO® GH FMOMUGDG HQ @ GCHIQIFlyQ Gt
WHVSRQVDELAGDGHY $GHP iV HOFDU FWU FRP SINR GHO @ LP SGIP HOWFLy Q
FRP ELODGD FRQ @ HVFDVH] GH WHFXUWRV REWDFXQ@ D HOFXP S@P LHQVR GH GR\
HVW QGDWHV H[ LJLGRV ( WR D VX YH] LQFUHP HQD @ SUREDELAGDG GH | DR\
HQ @ VHJI XUGDG GH @ LQIRWP DFly Q

,P SRUBQFLD GH @ FDSDFWVDFLy Q HQ VHI XUGDG LQIRWP i WFD

0 XxR] +HWI QGH] HWDO GHWMILP LODLRQ TXH 2@ IDOD GH FRQFLHQFLE
HQ VHJXUGDG LQIRWP i WFD HQ @RV HP S®DGRV TXH HV XQD GH @V P D\ RUH\
FDXVDV GH LQFIGHQWV LQIRWP i WFRV® S ( VWM~ GHVFRQRFLP LHQW
DXP HQW @ H[ SRVIFlyQ D UHVJRV LQIRWP i WFRV FRP R WRERV R SpUGLGDV Gh
LQIRWP DFlyQ VL QR VH DERWDQ RSRUMXQDP HQW ( V YLMDOTXH @V HP SUHVD\
UHDQ@FHQ SWRJWDP DV GH FDSDFLVDFLly Q SHUy GLFDV D VRGR HOSHU/RQDO 7 RGD\
@V HP SWHVDV LQGHSHQGLHQWP HOW GH VX P DJ QUG GHEHQ DGRSVDU P HGLGD\
TXH DVHIXWHQ VX LQIRWPDFlyQ ' HO PLVPR PRGR FLMDQ P HFDQLVP R\
XD DGRV HQ SHTXHxDV \ P HGIDQDV HP SWHVDV GH &RRP ELD \ ( VSDxD [
WDYpV GHO ,1&,%( TXH LOWIW KHUDP HQWMY GH LQIRWP DFlyQ \
FDSDFIVDFLIRQHY HO & HQWR & LEHUQPWFR 3RQFIDOGH @ ' LMQ HQ &RGRP ELD
TXH LQFRWBBRWD XQ VIWMPD GH YLVXDQ@] DFlyQ &LEHUQFIGHOWY \ @

LOVWDXIDFLly Q GH &\ HY FRP R @ / H\ GHO
) RUHV HWDO WHVDAD TXH 2HO GH RV DWTXHV D @RV SLRJ LDP D\
QIRWP i WFRV VRQ FDXVDGRV SRU HURWV GH @RV XVXDURV? S GH XC

HVWXGLR WHDQ DGR SRU @ 3 R@FtD 1 DFLRQDO ,QWIWBRO GH ( FXDGRU ( V\k
VXEWD\D @ IWHFXHQFID HQ @ TXH @RV XVXDURV QR HMHFXVDQ DFFLRQHV G
SIRWFFlyQ SRU IDQD GH FDSDFMDFlyQ (Q @V 3\PHV HWD IDAD G+
IRWP DFlyQ @V GHND P i V H[ SXHVWRV D SpWLGDV GH GDVRV \ DWBDT XHV

( QRTXH SWRDFWYR HQ @ VHJIXUGDG LQIRWP i WD

6HI~Q 9RXWVDV 0 2DS@FDU HWIDV P HGLGDV D SRVWMURW D XQI
LQIRWP DFLlyQ TXH \ D
HVW D® DFHQDGD HV P XFKR PiV FDWR \ GUtFI® S $ O LHVSHFVR VF

WHVDOD @ OHFHVIGDG XWHQW GH DGRSWU XQ HQIRTXH SWRDFWYR \
HVWDWg J LFR HQ HOFXLGDGR GH @ GDVD QR TXH SHWP MU D @V RUW DQL DFLRQH\
FRP EDWU GRV UHVJRV GH P DQHWD P i V HIHFWYD \ JDWDQW DU @ LOWAJ UGDG GF
VX LQIRWP DFlyQ D @UWR S®@] R

%HQHILFLIRV GH @ ,P SGIP HQWFLy Q GH M ,6 2

$XQTXH HO HVWQGDU ,62 ,( & VWIXH VIHQGR XW1 DGR @V ,62 ,( &
\ VRQ @V PiV WFIHQMYV H LQFOX\HQ @V SU FWFDV Pi \
DFWD®V SDWD @ SIRWMFFLly Q GH GDVRV 3 DLD SRGHU J HVARQDU RV UHVJIRV  H\
QHFHVDUR TXH @V RWDQU DFLIRQHV P LJWHQ SHUy GLFDP HOW D @V QXHYD\
YHWIRQHV ( VMM SWRFHVR GH DFWDQ] DFlyQ GHEH RFXUIU FDGD YH] TXH Vt
SXEQTXHQ QXHYDV HGLFIRQHV GH RV HVWQGDWHV DVHIXWQGR DVt Q@
IXQFLRQDAGDG GH VX LQIDHVXFWID GH VHI XUGDG 9 RXWVDV 0



5HVIRV ,QIRWP i WFRV \ @ 8 WHQFLD GH ,P SGIP HQWDU 0 HGLGDV GH 6 HI XUGDG

0 DUHLR 7 WDYLHVR FIMD TXH 2@V SpUWGLGDV DOXD®V HVWP DGDV HC
( VDGRV 8 QIGRV GHELGR DO HVSIRQDMI HFRQyP LFR DVFIHQGHQ D PL
P LARQHV GH Gy @MWHV: S VHI~Q @ 2 IFLQD GH & HQFLD \ 7HFQRMJItD Gt

® &DVD %MQFD ( VWA WSR GH DP HQD] DV LQIRWP i WFDV QR VR@R SLRYRFDC
SpUGELGDV GRFXP HQWAHY SRUHOFRQWDUR SXHGH DIHFVIDU GLLHFVDP HQWA HQ @
QTXIGH] GH XQD HP SLHVD TXH GHVGH @ SHWSHFWYD GH XQD 3\PH H
LP SDFVR HQ WP LORV SRUFHQWD®V VHUD P XFKR PD\RU\ GHVRQDQW 3Rl
RWD @GR P HQFIRQD @ SRVIELAGDG GH LP SGIP HOWU GRFXP HQWRV SDU
PHWRWLDU @ VHIXUGDG GH @ LQIRWPDFlyQ 2P XFKDV RU DQL DFLRQH\
JXEHUQDP HQWGY \ QR JXEHUQDP HQWGY ~KDQ SWHSDWGR GRFXP HOWRV
GLULILGRV D RUHQWU HO XVR DGHFXDGR GH @V WAFQRARJItDV H[ DAMQWAV \ [
HYWDU VX XVR LOGHELGR TXH SXHGH RFDVIRQDU VHURV SIRE®IP DV HQ @R\
ELHQHV \  VHUYLFLRV GH @V HP SWHVDV HQ HOP XQGR® 0 DUHLR 7 LDYLHVR

S HWR VXJLHWH TXH HOFRWR LQLFIDO SDW HP SH] DU D VDQYDJ XDUGDU @
LQIRLP DFly Q QR QHFHVDUDP HQW HV DOR QL GHWHALP LODOWA
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/ D P S®P HQWFlyQ GH @ QRWP D LQWIUQDFLRQDO ,6 2 HV XQ SWRFHVF
TXH SHWP WA IRUBGIFHU @ VHIXUGDG GH @ [QIRWP DFlyQ VIQ HP EDUIR @\
3\PHV HQILHQWQ REVWFX@®V FRPR @ HVFDVH] GH WHFXURV SHU/RQD
HVSHFLD@ DGR\ XQD DGHFXDGD JHWMyQ RUDQL DWYD 3 DWD VXSHWDU HWID\
QP WDFLROHV HV F@YH DGRSWDU XQ HQIRTXH SURDFWYR HQ @ VHIXUGDG Gt
GDVRV DVt FRP R P DQWIQHUD @RV HP SGHDGRV FDSDFIVDGRV $GHP i V P LJWDUL
YHU/LRQHV DFWXDQ@] DGDV GH QRWP DV FRPR ,62 ,( & \ HV FUXFLD
SDWD JDWDQW DU @ SWIRWFFlyQ GH @ LQIRWP DFlyQ /D LP S®P HQWFlyQ Gt
P HFDQLVP RV GH VHJ XUGDG QR P S@FD QHFHVDUDP HQW XQ H®{YDGR FRWR \ [
TXH @® LOWQIHQFID DUMLFIDO WHSWHVHQWD XQD DAWWDWYD HILFD] SDU
SWHYHQLU DP HQD] DV
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GH 6 VWP DV H 7 HFQRGRJ LDV GH , QIRLP DFDR ( 6 FRSXV

* XIDUR 5RGUJXH] $ $ <HSH] +RALQ - 0 3HWDAD * XDIDFD 7 -
2UM =DPEWDQR 0 & ' HSW GHIHQVH DSSQHG VR D EXVIQHW
HQYLLRQP HQW ( VSDFLRV 6 FRSXV
KWBV ZZZ VFRSXV FRP LQZDUWGS WHFRWS XUW' HIG ~ V

SDUAQHU' PG HHD GF GG | HD H

0 DUHLR 7 WDYLHVR < & U SVRILDSK\ DQG FRP SXVMU VHFXUW H®IP HQV
$&,0 (° 6 FRSXV KWBV ZZZ VFRSXV FRP LQZ DUWs WHFRWS XUW!' HLG
\%

SDUPHU' PG HD I IF  GD HF HD H E

0 XxR] +HWi QGH] + =DSDW &DQWAILR / * 5HTXHQD 9LGDO ' 0
5FDWGR 9 LADGIHIR  / &RP SXWU UVNV DQG DQWUQDWYHV IR
FRP SXWIU VHFXUW LQ DFFRXQWQJ V\ VWMP V LQ FRGRP ELD 5 HYDWD 9 HQH] RDQL
GH * HUHQFLD 6 FRSXV
KWBV GRLRU 5(9,67$ 9

9RXWVDV 0 - ' RFXP HQWU  GLJ VDO DQG VHFXUW LQIRWP DWRQ
, QYHVWMI DFLRQ %LEQRWMFR@J LFD 6 FRSXV

<HW $ + 3DVWMXU - 5 +XIFH 2 5 $ SSQFDWRQ Rl DUMLFLD
LOWIQRI HQFH WFKQLTXHV LQ LQIRWP DURQ VHFXUW $ VXUYH\ , QWAQJ HQFLE
$ UMLFLDO 6 FRSXV
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