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&RQIRWP DFLQ GHC& 7&3

3@QHVGH 7WDEDVR I* R

3WRSXHWRV SDWD @ DFVDA DFLpQ GH @ & RQVDGXUD 3YEQFD

3URSXHWIVSDID VP S@ LFDUGRY LHT XIMVRY IHDFLRQDGRV FRQ
® FROWELIGDG @VQRWP DVGH LQIRWP DFLQ ILODQFIHWD\ @
DS@QFDFLQ GH @V QRUP DV GH DVHI XWDP IHQVR GH LOIRWP DFLQ
HQ &R@RP ELD

3URSXHWIDV SDWD SIRP RYHUMRV SURFHVRV GH GVFXMpQ
SYEQFD SDWD @ H SHGLFLuQ GH IHFRP HQGDFLRQHV SDUD @
DFVXDQ] DFLpQ GH ®VP DUFRV\WFQLFRVQRUP DVYRV DSQFDE BNV
HQ &R®P ELD GH FRQVDELAGDG QRWP DVGH LQIRWP DFLQ
ILODQFLHD\ DVHI XWDP LHQVR GH @ LQIRWP DFLQ

$ VQFLLQ GH @V FRQVXABV WIHFLELGDV SRUH& 7&3 \ HP (MU

RUHOVIDFLROHV WFQLIFDV HQ WAP DV LHIDFLRQDGRV FRQ @V
QRWP DVGH FRQWELIGDG LQIRWP DFLUQ I LODQFLHD
DVHI XUDP LHQVR GH @ LQIRWP DFpQ 5 HYIVRUD ) IMFDO

(P IMpQ GH WHFRP HQGDFLRQHV SDWD TXH @VQRWP DV

HP IMGDV HQ GHVDULRTR GH @/ H\ GH SXHGDQ
DAIQHDUH FRQ &RV IHT XHUP HQVRV GHO&GLI R GH&RP HUFIR\
GHP £VQRWP DVOU DB\ UHI @P HQVIDUDV TXH GHEHQ VHU
DS@FDGDV SRURV & ROVDGRUHV 3 VEQFRV

" HVDUR@R GH @V DFVVIGDGHV DGP LQMADVYDV T XH DSR\ DQ HO
FXP SQP [HQVR GH @VIXQFIRQHVGH&7&3 \ @ J HWMAQ
GRFXP HQWIDO

@ $ PUMGDGHV GH FRRUGLODF141Q FRQ RWDV DXVRUGDGHV

SUQFISD® HQW FRQ @V GH UHI XDFLHQ VXSHYMpQ\
YLJ LMQFLD SDUD @ H SHGIFIQ GH @V HFRP HQGDFLRQHV
RUHQVIDFLRQHVHP IMGDV SRUHOS. RQVHR

3URP RYHU FRRUGLQDU\ SDUAFLS DUHQ DFVVLGDGHV GH
VRFLD@ DFLQ VHOVELT DFIuQ FRQRFIP IHQVR\ FRP SUHOMuQ
GH@VQRWP DVGH FRQVELIGDG LQIRWP DFLQ I LQDQFLHWD
DVHI XUWDP IHQVR GH @ IQIRWP DFIpQ\ HOHWUFIFIR GH @
UHYLVRUD | VFDO

3 DUAFLS DUHQ UHXQIRQHV FRQ GRVRU DQIMWP RV LOWAUQDFLRQDBN
UHVSRQVDE BV GH @ HIERWDFLQ GH QRWP DVGH LQIRWP DFLUQ
ILODQFLIHWD VRWHMQLEIAGDG \ DVHI XWDP LHQVR GH @

LQIR(P DFLQ HQ EXVFD GH @ FRQYHL HQFLD KDFLD @VP HWRUHV

SUEFAFDV D QLYHOLQWAUQDFLRQDO
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( VW HV HO,QIRWP H GH * HVWL Q
YLJ HQFLD GHO&RQVHMR 7 «FQLFR GH
@ &RQWGXUD 3 “EQFD

$UVFXQR GH @/ H\ GH HO
&7&3 HV XQ RWDQLVP R GH

QRWP DQ] DFLQ WFQLFD HQFDW DGR GH
SWHVHQWU D @V DXVWRUWGDGHV GH
5HJXMFWQ 0 LQ+ DFLHQGD \ 0 LQ&,7
SWRSXHWDV SDWD @ H[ SHGLFLLQ GH
SUQFLSLRV QRWP DV LQWAUS LHWDFLRQHV
\ JX DV GH FRQWE LAGDG H LQIRWP DFLuQ
I LQDQFLHWD \ GH DVHJ XWDP LHQWR GH M
LQIRWP DFLuQ

( OSDWEJ WDIR GHODUNFX@R
HVWDE HFLp TXH HQ M@
UHRW DQL] DFLpQ GHO&7&3 VH
GHWWP LQDWE @ FRQIRW DFLHQ SRU®R
P HQRV WHV FXDUMDV SDUMV GH VXV
P LHP EWRV GHEHQ VHU FRQWGRUWHV
SYEQFRV TXH KD\ DQ HMHUFLGR FRQ
EXHQ FU«GLWR VX SWRIHVLLQ GH WO
IRWP D TXH HOJUXSR VH FRP SRQJ D GH
® P HMRUFRP ELQDFLUQ SRVLEMH GH
K DELQGDGHV WFQLFDV \ GH H[ SHUHQFLD
HQ MV DFWYLGDGHV SRSLDV GH M@
FLHQFLD FRQW)EQH SRUP £V GH GLH]
D3 RV FRQ HOILQ GH REWHQHU SR\ HFWRV
GH QRUWP DV GH DO FDQGDG \
SHUNQHQFLD

GH @ / H\

( O&RQVHMR 7«FQLFR GH @ &RQWGXUD 3Y“EQFD
HV XQ FXHUSR FROHJ LDGR FRQIRW DGR SRU

FXDWR

FRQVHMHLRYV ( GRV DFWiDQ HQ

UHS LHVHQWDF Lt Q GHOO LQLWWUR GH + DFLHQGD \
& GLWR 3Y%EQFR HOO LQLWWUR GH &RP HUFLR

,QGXWUD\ 7XUVP R 3 WHVLGHQFLD GH M@

5 HSY.EQFD HWWH WS UHVHOWOQW HMHLFH FRP R
3 WHVLGHQW \ RWR TXH XHJR GH FRQFXWR
GH P «UWRV HMHWFH WHS UIHVHQWFLHQ GH RV

SURIHVIRQDMYV GH @ FRQWGXUD S¥%EQFD

,1)250( ' ( (67,21



Wt ! xXYME ~ D'-"3

&216(-(526

- 00<-$<9R/$" 2 7$55f

" HWJ QDGR SRU3 UIHMGHQFID GH @ 5 HSYEQFD P HGIDQW ' HFUHVR GH SRUXQ
SHURGRGHFXDWR D RV

-$,52 (15,48( &(59(5%$52' 5+ 8(=

' HWJ QDGR SRUHDD LOIWHUR GH &RP HIFIR ,QGXWMD\ 7XUWMP R &XHJ R GHJ DQDU

HOFRQFXUR SYEQFR GHP «WRVGHQ1 &3 P HGIDQWA HO HFUHVR GH

(606 0$5$ 3(“$ %50 (=

" HWJ QDGR SRUSDUM GHOD LOMMUR GH &RP HUFIR ,QGXVWMD\ 7XUMP R P HGLDOQWA
5 HMRXFLLQ GH SRUXQ SHURGRGHFXDWR D RV

&$5/26$8*867202/$1252' 5*8(=

* HWJ QDGR SRUHOD LOIMMUR GH + DFIHQGD\ &WGIVR 3VELFR P HGLDQWM

5 HVRXFLLQ GH SRUXQ SHURGR GHFXDWR  D* RV

&2175%$7,67%6

120 %5 ( 352) (6,0 1 &2175$72

(GIDU+ 0 RIQD % &RQVDGRU3VEQFR 3 IHWIFLp1Q GH VHUYFLRV
0 DXUFIR f YID5 &RQVDGRU3VEQFR 3 IHWIFLpQ GH VHUYFLRV
-RUHS$ 3DV R- &RP XQIFDGRUBRFLDO 3 IHWIFLp1Q GH VHUYFLRV

3DR®$ 6DQDEUD* &RQVDGRU3YVEQFR 3 IHWIDFL{1Q GH VHUYFLIRV
0XH3 " D O &RQVDGRU3VEQFR 3 IHWIDFLpQ GH VHUYFIRV
$WUG $ FHYHGR & $ERJDGD 3 IHWFLLLQ GH VHUYLELRV
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/ RV IHFXWRYV GHO&7&3 SWRYLHQHQ
GHO3 ULHVXSXHVWR 1 DFLRQDO\ VRQ
DGP LQLVWMDGRV \ HMHFXWGRV SRU HO
0 LQ&,7 7HQLHQGR HQ FXHQW R
DQWURU WRGRV RV WEP LWV

DGP LQLVWDWYRV \ RWRV

UHT XHUP LHQWRV QHFHVDURY SDUWD HO
FXP SQP LHQWR GH MV I XQFLRQHV
DVL] QDGDV DO&7&3 GHEHQ VHU

WDP IWDGRV \ DSWREDGRYV SRUHWH

0 LOLWWUR

/ DV UHVWLFFLRQHV S UHVX S X HVWDCHV
HQ @ DVL] QDFLuQ GH UIHFXWRYV GH
LQYHWLLQ \ HOWHIHUGR

SWRFHGLP LHQWR DIHFWQ M@
RSRUWXQLGDG \ HILFLHQFLD HQ HO
FXP SQP LHQWR GH MV I XQFLRQHV GH
HWWH RW DQLVP R

[ H\ GH
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3RUHWD W] pQ HO&7&3 KD
SMQWADGR DOO0 LQ&,7 @ QHFHVLGDG
GH GRWU DO&RQVHMR GH DXWRQRP D
DGP LQLVWADWYD \ [LQDQFLHWD GH WO
IRWP D TXH VH SXHGD HVWXFW DU
XQD SMQW GH SHWRQDOSRSLD \ VH
HQP LQH HOP RGH®R GH FRQWDWRYV GH
SUHVWDFLLQ GH VHUYLFLRV ( VW
FDP ELR WP EL«Q | DFLAWUD M
SWRYLVLLQ GH P D\ RUHV LHFXWRYV GH
LQYHWLHQ TXH SHWP LWQ DO&7&3
SWRP RYHU RV SURFHVRV GH
GLYXQ DFLuQ FRQRFLP LHQWR \
FRP SWHQVLLQ H LQFUHP HQWU M@V
DFWYLGDGHV GH VHQVLELQ] DFLuQ \
VRFLDQ] DFLQ GH QRV SURFHVRV GH
FRQYHW HQFLD WDOFRP R KD VLGR
SWHYLWR HQ @ / H\ GH 1R
REWDQW (R DQWHURU FRQ RV
WHFXWRV | LQDQFLHUWRYV GLVS RQLE QHV HO
&7&3 KD FXP SQGR @ I XQFLLQ
SUHYLVWD HQ @ / H\  GDQGR DSR\R D
@® FRP XQLGDG FRQWEQH \ RWRV
JUXSRV GH LOWHW«V TXH R KDQ
VRQFLWDGR
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3 IHVHQVFLpQ GH @ SLIRSXHWID P RGULFDVRUD P SQILFDFIHQ FROME® GHOBQH R 0 DUFR
7«FQIFR 1 RWP DVIYR SDWD RV SIHSDIDGRUHV GH LQIRWP DFLQ ILQDQFLHWD TXH FRQIRWP DQ HO* LXSR
GHO HFUHVR GH 3RUP HGIR GHOFXDOWH H] SIGHHO HFUHVR ceQIFR 5 HI @P HQVIBUR GH @V
1 RWP DVGH &RQELIGDG GH,QIRWP DFIpQ) LODQFLHD\ GH $ VHI XWDP IHQVR GH @ ,QIRWP DFLpQ\ W
GLFVDQ RWDV GLVSRUFIRQHV

3 IHVHQVRFLLQ GH @ SRS XHWID GH DQWS LR\ HFVR GH &\ SDUWD @ P RGULFDFLLQ GH @ WHI @P HOVIDFLPLQ
YLJ HOVA GH @ SWRIHMuQ FROVIE®! D @V GULHFFIRQHV GH 5 HI XO@FIWQ GH ®RVP  IOMMURY GH &RP HUFIR
,QGXWUD\ 7XUWP R\ + DFIHQGD\ &WGIVR 3VEQFR

P SGP HQVDFLQ GH GV DMWIAVVREH RVFRP HQVDURV WHFLELGRY HQ HOSURFHVR GH GIVFXMQ
SYEQFD GHODQWHAS LR\ HFVIR GH GHFUHVIR UHI P HQVIPUR GH DA XQRV DUAEX®V IHDFLRQDGRY FRQ HO
HWUFLFLR GH @ WHYLVRUD | VFDO

( WXGIR\ GME R GH XQ S@Q GHWDEDN GHUYDGR GH @V FRQFOXMRQHV GH @ DFVWD@ DFLpQ GHO
,QRW H52 6& SDWD &R®P ELD @YDGD D FDER HQ

3 IHVHQVRFLLLQ GH XQD SRS XHWID SDWD @ DRXDA DFLuQ\ P RGHWL DFLpQ GHCHWUFLFIR GH @
WHYDVRUD | MFDCD @V GUULHFFLIRQHY GH 5 HI X@FLpQ GH ®RVP LOMMURY GH &RP HUFIR ,QGXWUD\
7XUWP R\ +DFIHQGD\ &WGIVR 3VEQFR

( @ERWDFLPQ GH XQD J XD GHWDEDWR VREH @RV 2 EMMIYRVGH' HVDURTR 6RWHQLE®! 2' 6 D
FRQ EDVH HQ ®VHWXGIRVGH @8 1 &7$"

( @ERWFLQ GH XQD RUHQVIDFL{1Q WFQIFD VREH GRVIQIRWP HV GH @ WHYIVRUD [ MFDO. HOGHVDULR@R GHO
FROWROQVMLOR

" HILQIFQ GHOFLRQRI WP D GH HWXGLR GH @RV HWE QGDUHV LOVALQDFLRQD®N D SDUMIGH @ DJ HQGD GH
$6% ,$$6% ,(6% \ */(1,) \ DSR\ DUHOADEDWR GH @V DXVRUGDGHV GH UHI XDFLpQ SDWD H SHGLUM
DFVXDJ DFLQ GH @VQRWP DVGH LQIRWP DFLuQ I LQDQFIHWD GHOF LIXSR \ @VQRWP DV GH J HW1Q GH
FDOGDG\ DVHI XWDP HQWR

( @ERWFLUQ GH @ SIRSXHWID GH GHFUHVIR SDID @ 1P S®IP HOVFLILQ HQ &R®RP EIDGH® 1 ,,)

5 HYIMpQ GH ®V WHT XHUP IHQVRV SDWD @ DSAFDFLUQGH® 1 ,$ &XHWMRQHV FOOYHV GH DXGIVRUD \
GHILQLFLp Q GH &R LHOVYR D MV QRWP DV GH DVHI XWDP  IHQVR T XH GHEHQ VHUDS QFDGDV SRURV
WHYLRUHV | MFDBV HQ HOMGDGHY GMAVIV DOF LIKSR - $ WV GHO 85 GH

( @ERWFLUQ GH XQ SWR\ HAVR GH GHFUHVR S DUD HOWGDGHY GHOHFVIRUVRAGDUR
( ®ERWDFIQ\ SXEQFDFIHQ GHFRP SIMFIRQHV QRIP DWYDV\ GH FRQFHSVRV

&RQIRWP DFLpQ GH GRVQXHYRVFRP WV WFQIFRV GH Hl SHWRV SDWD DERWGDUGRV VAP DV LHDFLRQDGRV
FRQ HODP R DVHI XWDGRU\ &RV FUSVRDFWYRV

5 HVSXHWID D @V FRQVXABV IHFLELGDV HQ HO& 7 &3
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* HVDURQR GH DFVIMIGDGHV GH VHQVELA] DFLpQ VRFIDA DFPQ\ FRP SUHOMUQ GH@VQRWP DVHP IMGDV
HQ P DVWAUD GH FRQVELOGDG LQIRWP DFQ ILQDQFIHWD\ DVHI XWDP LHQVR

&XP STOP IHQVR GH DFIYIGDGHVDGP LOMADWYDV\ GH J HW{1Q LOWAUD QHFHVDUDV SDUD HOFRUHFVR
IXQFLRQDP HQVR GHO8.7&3 FRQWDVIDFIQ FROWRO. J HWA{1Q GHOSUHVXSXHWR GH I XQFIRQDP IHQVR H
LQYHWMpQ HOWH RWRY

' HVDURR@R GH DFVIMIGDGHV GH DSR\ R D @V DXVRUGDGHV GH VXSHWYIMuQ LQVSHFFIPQ YLI LAXQFLDA
FROWROHDFIRQDGDV FRQ @ FRQYHU HQFLD\ DS@FDFIuQ GH ®VP DUFRVWFQLFRV FRQDE®V\ GH

IQIRWP DFLpQ ILQDQFLHWD

3 DUAFLSDFLpQ HQ &RV HYHQVRV\ DFYIGDGHY GH &RV RW DOMP RV IHDFIRQDGRY FRQ @ SWRIHMpQ
FRQVIDE ®1 HQ HOFRQW VR LOVALRDFLRQDO

5 HDFVIYDF L Q GHO&:RQVHWR 1 DFIRQDOGH ( GXFDFLQ\ GRVFRP LWV UHI LRQDBN

" HMDUR@R\ SXEQFDFLQ GH @ RUHQVFLLQ WFQLFD VREH SWRSIHGDG KRU] RQVIDO

. 6(0 (675

3 IHVHQVIDFL Q GHCDQWHAS LR\ HFVIR GH GHFUHVIR SDLD @ WIHI P HOVFLLQ GH MV GLVS RUFLIROHV YLI HOWAYV
VREWH @ WHYIMRUD | IMFDO

$ QEMVILQDO. SIHVHQVFLIQ GHODOQWASLR\ HFVR GH @ B SDUD @ UHJ @P HQVDFLQ GH @ SWRIHVQ
FRQVDE®I D GRVO LQIMMURVGH&RP HIFIR ,QGXWUD\ 7XUMP R\ + DFIHQGD\ &WGIVR 3YEQFR

5 HYIMQ DQDOAFD\  SUHVHOVDFLQ GHODQWAS LR\ HFVR GH B\ GH DFWDQ)} DFLlpQ\ P RGHUQL DFLQ GHO
HWIUFLFLIR GH @ WHYMVRUD | IVFDCD ®RVO LQIMAURY GH &RP HIFIR ,QGXWUD\ 7XUMP R\ + DFIHQGD\

&WGIVR 3¥YEQFR
( @ERWFLpQ GH RUHQVIFL Q W FQLFD S URIHVRQDOVRE IH HOHWMILFLFLR GH @ WHYIVRUD | \MFDO

$ FWDQ@} DFLuQ GH @ 2 UHQWFIPQ 7«FQIFD1 R VREWH @V( QUGDGHVMQ f QIP R GH/ XFLR ( 6$/

3DUAFLSDFLQ\ VRFID@ DFLpLQ GH &RV ERUDGRWHY GH QRWP D LOVAURDFLRQDOVRE LH VRWHQLELAGDG
HP MGRVSRU,66%TXHHWEQ HQ SWIRFHVR GH GIMFXMpQ SYEQFD SDUWD SRS ROHUHCDMWIA D @V
QRWP DVFR®&P ELDQDV WLIXHH SHWOHQWM

3 HSDUDFIHQ\ SUHVHQVDFLUQ GHCB LR\ HAVR VREWH HQP HQGDVGH ,$6%D @V1,) WLOVKXELHH

,1)250( ' ( *(67,21 @
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3UHSDUDFINQ\ SUMVHQVDFLLQ SUR\ HFVR VREUH HQ PIHQ BVGH ,$$6%D@V1 $, LOVKXELHH

$ QEMY GH @V FRQFOXMRQHVIQFRISRWDGDVHQ HAQ R B H52 6& YHU M Q SDW &R R PEID FR QHO
IQ GHHP IMU®VHFRP HQGDFLRQHV T XH VH FRQ \GHUHQ SHUAR 1 WV

$ QEAMV\ WHFRP HQGDFLRQHV GH GILHFWFHY SDU [ FRQ DELAGDG MP SALFDGD

5HYIMpQ\ FRP SIDFLQ GH @ QRWP DMNVIGDG @ HV GHFUHVRY IKUVSIXGHQFID\ GRAMOQD H[ SHGLGD HQ LHDFLUQ
FRQ @/ H GH \ SUHSDDFLQ GH @ SIRSXHWID GH GV DMWY TXH VH FROVGHUHQ QHFHVDURY

3WHSDWDFpQ\ HWXGIR GH @V FRQVXADV GLUW LGDV D& 7&3

3WRP RFLNQ FRRUGLQDFIQ\ SDUAFLSDFLi QHQ HYHQVR Wi FQLERV GH VR DA DFLu Q VHQ \EL} DFLy Q\
GLYXQ DFLuQ QRUP DVIYD GH @ SURIHVQ D Q YHOQ [FIR QOJ U A DO XQ YHU MDUR

3 DUAFLS DFLit Q HQ HYHQVRV LOVALQDFLRQDGN HQ P DVIAUD FRQ DE®! GHIQ R B DFLy QILQ ) BHWD GH
DVHI XWDP IHQVR GH IQIRWP DFIQ WHSRUMVILQ MFIHR W Q RILQ MFIHR VMR WQ ELOGDG

$ FUXD DFIQ FRQVQXD GH @ S£J1QD Z HE GH SXEQFDFIR QW

( ERWFLUQ GH SURSXHWID GH DQH] R WFQIFR SDU M) [P S®P HQVDFILU Q1 )

( ®ERWFLUQ GH SURSXHWID GH DQH, R WFQIFR SDU [HQ UEDGHV GHOHFVR R GDUR

, QWIDXDF 1 Q GHO& RQVHIR 1 DFIRQDOGH ( GXFDFI Q

$ FUXDA@ DFIUQ\ SUHVHQVDFILQ GH @ RUHQVDFLU QWFQIFD VR BEH SR SHGDG KR J R QDU

$ PUMIGDGHVDGP [QMADVYDV\ GH J HVA( QLQ WD D

$ SR\ R D @ HOERWFLUQ GHXQDIJX DGHWDEDNR GHM®@ 2 ' 6
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§2 opsH / S8 &2 ¥ Seu B 2uhp 25
IR §56

( OP L« UFRQHV VHLV GH NKQR GH HO
&RP LW 1 DFLIRQDO SDW ® 5SHIRWP D GH @
5HYLVRUD ) LVFDO SIRWRFRQ] p @ HQWHJID
GH VX SUIRSXHWWD DO&7&3

/I XHIR GH @ WHFHSFLQ GHO GRFXP HQWR
TXH FRQWD GH WHFH DUWVFX@RV HO&RQVHNMR
7«FQLFR DEUp HO SWIRFHVR GH GLVFXVLUQ
SYE QFD HQWH HORFKR GH MKQ@R \ HO
GH DJ RWR GH

$ VRAFLIWKG GH GUHWHQWYV JUXSRV GH
LQWHWY HO S@]R SDW ® WHFHSFWQ GH
FRP HQWURYV I XH DP SQDGR KDVWD HO GH
VHSWHP EW GH

6H WHFLELHWRQ FRP HQWURV  GH
SHWRQDV QDWWV \ MUGLFDV FRQ
DSRUMYV \ REVHUYDFLRQHV DO SUR\ HFVWR HQ
JHQHWO \ R DAXQRV DSDWHV GHO
DUNFX DGR

' HYSX«V GH @ FRQVRQAGDFLUQ GH @RV
FRP HQWURYV HO&7&3 VH HQFXHQWD HQ M
GLVFXVLLQ LQWALQD WQWR GH @ SURSXHWD
GHO &RP LW 1DFLRQDO FRP R GH @V
RE VHUYDFLRQHV GH RV J UXSRV GH LQWAUV

,1)250( ' ( *(67,21



6H HVYSHWD TXH HQ HO SUP HU VHP HVWH
GH VH HQY H D ®V GLWHFFLRQHV GH
WHIXDFpQ GH &RV P LOIWHURV GH
&RP HUFLR ,QGXVWID \ 7XUVP R\
+ DFLHQGD \ &WGIWR 3¥%EQFR XQD TXH
SXHGD FXWDWH FRP R SWRR\ HFWR GH GH\
DOWA HO&RQJ WIHVR GH M 5 HSY.EQFD

§2 op§H / S B 2ubEy p HEP ®u &
/2 1u:p & 5 u
$ O FIHUH GH HO & RQVHMR 7« FQLFR

GH @ &RQWGXUD 3¥%EQFD VXWu HO
SWRFHVR GH HQY R GHO GRFXP HQWR
SWIR\HFWVR GH 5HIRWP D D ® 3WRIHVLQ
&ROWEM D @ ' LWHFFLUQ GH 5 HI XMFLQ
GHOO LQLVWHUR GH &RP HUFLR ,QGXWWID \

7XUVP R SDWD VX WHVSHFWYR HWKGLR

( OGRFXP HQWR |LQDOHV HOUHVX DGR GHO
DQEQVLY GH @ SWRSXHWD RUJLQDO
WHP LWGD SRU HO &RP LW 1 DFLRQDO SDUWD
@ 5HI®P HOWFLQ GH @ 3WRIHVLUQ
&RQWDE (H HQ QRYLHP EWH GH

$VIP LVP R GHO SWIRFHVR GH GLVFXVLQ
SY.EQFD DEIHWR SRUHOSWRSIR &7&3 TXH
SHWP MMy  HO HQYR GH FRP HQWURYV
VREWH HO GRFXP HQWR HP DQDGR GHO
&RP LW 1 DFLRQDOKDWD HO GH IHEUHWRR
GH XHIR GH @® VRQAFLWKG GH
DP SA@DFLpQ GHO SMM]R SRU SDWWH GH
DA XQRV JUXSRV GH LQWHW«V

&HUDGR HWW SURFHVR VH FRQYRFDURQ
DXGLHQFLDV GHQWR GH @V VHVLRQHV
RUGLQDUDV GHO &RQVHMR HQ @DV TXH VH
HVFXFKDURQ MV DW XP HQWFLRQHV GH
@RV DXVWRUHV GH RV FRP HQWURYV

,1)250( ' ( *(67,21

( VW IXH XQ SUIRFHVR TXH HQUT XHFLy @RV
HOHP HQWRV GH MKLFLIR GH @ FRQWUXFFLUQ
GH @ SWRSXHWD ILQDO HQ MV DP SQDV
GLVFXVLRQHV W FQLFDV GH GRV FRQVHMHLRV \
@RV SWRIHVLIRQDOHV GH DSR\R \ TXH GHUYu
HQ XQD SWRSXHWD TXH HVSHUD DWQGHU M
QHFHVIGDG GH P RGHWL DFluQ GH @
FRQWGXUD SY¥EQFD

(O GRFXP HQWR ILQDO FXHQW FRQ WHV

WWKQRY ' HO ( MiLFLFLIR GH @@ 3 WRIHVLuQ
&RQWE@M 'H @RV + WDQRV GH
3WRIHVLLQ \ ' HO 3WRFHVR ' LVFLSQQDUR

GHVDURJDGRY D WDY«V GH DUNFX @RV
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" XWQEWH HO D3R GHVGH HO &RQVHMR
7«FQIFFR GH @ &RQWGXUD 3¥%EQFD VH
QGHWDWRAQ DFFLRQHV GH VHQVLE LQ] DFLuQ
RUHQWGDV D H[ SQFDU HO DrDQFH GHO P DUFR

QRUP DWYR YLJ HQWA

$V° D WDY«V GHO FRQVHNHWR SUHVLGHQW
-lP P\ -D\ %R@®3 R 7DUE \ HOFRQVHNHLR - DLLR
(QUTXH &HUYHWD B5RGUJIXH] VH DJRWLUWRQ
LQWDQFLDV GH GUXVLuQ \ H[ SQFDFLUQ GH @RV
DOFDQFHV GH @RV GHFUHWRV GH SRU
HOFXDOVH P RGLLFD HO' HFUHWR GH

' HFWIHWR eQLFR 5 HJ P HQWUR GH @V 1 RWP DV
GH &RQWELQAGDG GH ,QIRWP DFLUQ ) LQDQFLHWD
\ GH $VHIXWP LHQWR GH @ ,QIRW DFLuQ HQ
WH®FLHQ FRQ @ VLP SQILFDFLuQ FRQWEG \ VH
GLFWQ RWDV GLVSRVLFLRQHV \ GH
SRUHOFXDOVH P RGL LFD HODQH[ R W« FQLFR GH
@V 1 RW DV GH ,QIRWP DFLuQ ) LQDQFLHWD SDWD
HO* UXSR GHO' HFWHWR eQLFR 5 HJ P HQWUR
GH @V 1RWP DV GH &RQWELQGDG GH
,QIRWP DFLuQ ) LODQFLHWD \ GH $ VHJ XWDP LHQWR
GH @ ,QIRWP DFLuQ ' HFWHWR GH \ VH
GLFWQ RWDV GLVS RVLFLRQHV

(QWH RWRV WFXWRV VH GLVSXVR GH M
SDUNFLSDFLUQ HQ HYHQWRYV SUHVHQFLDGHV \
YLUXDOGHV ~QGHUDGRV SRU RW DQL DFLRQHV
JWHP DAV LQVWMMKFLRQHV GH  HGXFDFLuQ
VXSHURU \ P HGLRV GH FRP XQLFDFLuQ
HVS HFLDQ] DGRV

$V  PLWP R D WDY«V GH FRQWQLGRV HQ @
SE£JLQD Z HE GHO&7&3 VXV LHGHV VRFLDQHV \ VX
SRGFDWW

IWWQ@QRVHQZ ZZ FWE&JIRYFR

,1)250( ' ( *(67,21

Y~ lexYK- MU

MUK YO-WV
M" URK G-Y

(Q HO&RQVHMR HWXGLDLE M@
YLDELQGDG GH @ HERWFLUQ GH
XQ ' RFXP HQWR GH 2 UHQWFLuQ
7«FQLFD VREW HO SWRFHVR GH
FDP EIR GH JWSR HQ @
FVULFDFLUQ GH MV HP SWHVDV
SDWID @ DSQFDFLUQ GH @V
1 RWP DV GH ,QIRWP DFLuQ
) LODQFLHWD HQ HOSDV

-lPP\-D %R@* R7 FRQVHWILR SUHMIGHQWA GHO& 7 &3
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(QP LHQGDV .$ 6%

$ O FLHUH GH XQD YH] HWXYR GLVSRQLEGH @ WDGXFFLuQ RILFLDO GH M@V
HQP LHQGDV SRS XHWDV SRUHO, QUHUQDWRQDO$ FFRXQWQJ 6 WQGDW %RDUG VRE WH
@® SWSXHWD GH WHUFHWD HGLFluQ GH @ 1,,) SDWD @V 3<0 (6  HO &7&3
GHWHWP LQu FRQYRFDU D @RV GLHWHQWAV JUXSRV GH LQWHU«V SDUD @ UHDFWYDFLuQ
GH HVH &RP L\

( ORENHWYR GH HWW GHFLVLHQ HV @ GHOHWXGLR FRQMKQWR SDUD HOGLVH: R GH XQ
GRFXP HQWR HVWUXFWKWDGR GH FRP HQWURV FRQ ® SRVLFLUQ GHOSDV VREWH @
SWIRSXHWD GH M@ - XQW GH ( WEQGDWHV WHVSHFWR GH ® WHUFHWD HGLFLUQ GH M@
QRWP D

,$6% KD FRQVLGHUDGR SHUNQHQW GMHYDU D FDER XQD WHYLVLuQ GH HWD 1,,) SDWD
3\ P HV SDWD WDWU GH DQQHDU HQ R SRVIEH WVRGR QR TXH HWE LQFRUSRWDGR HQ
HVWDV QXHYDV QRUWP DV LQWHUQDFLRQDCHV SDWD DT XHADV HP SWHVDV TXH VL WHQHQ M
REQJ DFLQ S¥%EQFD GH UHQGLU FXHQWY HQWGDGHV GH LQWHW«V S¥E QFR

' H HWH FRP LW SDUNFLSDQ SWRIHVIRQDGHV LQGHSHQGLHQWAY UHS ULHVHQWQWHY GH

ILLP DV GH FRQVXORUD \ GH HQWGDGHV S¥%EQFDV FRQ DP SAQR LQWHWkY HQ M

QRWP D HVSHFLD® HQW @ 6XSHUQWAQGHQFLD GH 6RFLHGDGHV \ @ 8 QLGDG

$ GP LQLVWWDWYD ( VSHFLDO ' LUHFFLUQ GH ,P SXHWRV \ $GXDQDV 1 DFLRQDGHV
,$1  HQWH RWRV

/ D YRXQWDG GHO &RQVHMR 7«FQLFR \ RV LQWAJ UDQWHV GHO &RP LW HV WHQHU HO

GRFXP HQWR GHILQMWWYR HQ HOSUP HUWILP HVWH GH SDW WHP IWUR D */(1,)
HQ ARV SM] RV GHOSWRFHVR GH GLVFXVLuQ SYEQ@FD TXH KD GLVS XHVWR HO,$ 6 %

( OP LHOGDV .$ $ 6% 0 ) DFHERRN &7 3 & RQHR 7pFQFR GH @ & RQEGXUD 3~EGFD

(Q HO , QWHUQDWRQDO $ XGLWQJ DQG ® &7&3 &RQHR 7pFQFR GH O &RQEGXUD 3~E@D
$ VWX UDQFH 6 WWQGDUGV %RDUG QR DGHMQW

HP LV(uQ R SXEQFDFLUQ DAXQD GH Q #& 1838

HQP LHQGDV (Q YLWXG GH HGR QR
DGHM®QW: DFFLuQ DA XQD

#8&7&3B&RO

#&7&SB&RO
1250 (+ (57,21 12)
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(Q IHEWHWR GH HO &7&3 WDQu @
FRQYRFDWRUD SY%EQFD SDWD R FRQIRW DFLuQ
GH VXV GL HIHQWHV FRP LWV W FQLFRV

( Q HWD LQLFLDWYD VH GHWDFu @ YROXQWG GHO
RWDQLVWYP R GH QRW DQ]DFLuQ WFQLFD HQ
&RMRP ELD GH FRQIRW DU GRV QXHYRV FRP LWV
RUHQWGRY DO HWXGLR GH WHP EWFDV P X\

HVSHFTLFDV HO SUP HWR HO GH ([ SHWRV HQ
6HIJXWRV GHGLFDGR D DERUGDU DTXHGRV
DVXQWRY GH LQWH«V GHOVHFWRU\ HORWR HOGH
H[ SHWRV HQ &USVWRDFWYRV QHFHVDUR SDWD
DERUGDU WVRGR (R UHMFLRQDGR FRQ HODE RUGDN
FROQWEQ! @ DXGLWRUD \ HODVHJ XUDP LHQWR HQ
HWD WSRQRJ D GH DFWYRV

( Q DP ERV FDVRV @ SWRSXHWD FRQVXQNYD | XH
GH EXHQ WFLER VH FRQWYWX\ HURQ HTXLSRV
P XOQMVHFWRUDQHV TXH HQ XQ WDEDMR NKLFLRVR
WHGXQGDWRQ HQ @ SWRGXFFLuQ GH GRV
GRFXP HQWRV W FQLFRV

(Q HO FDVR GHO VHFWRU DVHJ XWDGRU FRQ XQ
GRFXP HQWR GH WFRP HQGDFLRQHV SDW @
P SAHP HQWDFLMQ GH ® 1,,) TXH HO&7&3 KD
SXHWR HQ GLVFXVLuQ SYEQFD

(Q HO GH &USWRDFWYRV FRQ @ HQWHJD GH
XQD JX D TXH HWE VIHQGR REMAWR GH WHYLVLLQ

SRU SDUM GHO &7&3 DQWHV GH GHILQLU VX
SXEQFDFLuQ

6 HMpQ GHQ&RP W GH &USVRDFVIYRV HQ @ 6 HGH GHOXDQFR GH @ 5 HSYEQ@FD

,1)250( ' ( *(67,21

0] 258p  ®u & /2 /Pyt ®u
UEUH /S5 Iy / uy u HSEP  @uo
yx AC

(Q HO SUWRFHVR GH
HVWIX FVWKUWDF LU Q GH XQD

SWRSXHWD QRWP DWYD DWP pQLFD
SDWD @ LP SGHP HQWFLUQ GH @
1,,) HQ &RARP ELD HO&RQVHM
7«FQIFR GH @ &RQWGXUD
3%EQFD DUNFXQu XQ SURFHVR GH
HWKXGLR MKLFLRVR GH @ QRWP D
LQWHUQDFLRQDO  \ GH @V
LP SQFDFLRQHV GH VX
LP SOHP HQWFLuQ HQ &RARP ELD

3DW HAR FRQVWWK\ p HO &RP LW«
7«FQLFR GHO6HFWRU $ VHJ XUDGRU
HQ TXH HO TXH KXER XQ@QD
SDUNFLSDFLpuQ P X\ GHWDFDGD
GH ) DVHFRGD FRP R HQWGDG
J UHP LDO

/ XHIR GH P HVHV GH DQEQVLV \
GLVFXVLUQ [6)) LOQWDQFLD
FRQVXONYD HQWHJp DO &7&3 VX
GRFXP HQWR  SURSXHWD (O
&RQVHMR  GHFLGLy DEUU HO
SWRFHVR GH GLVFXVLLQ SYEQFD
HWH WP LQDWE HQ IHEWHWR GH

SHURGR GHVSX«V GHOFXDO
VH FRQVWX LLE @
WHFRP HQGDFLuQ GLWILGD @V
GLIHFFLRQHV GH WJX®FLUQ GH
@RV P LQLWWURV GH &RP HUFLR
,QGXWWUD \ 7XUWVP R\ + DFLHQGD
\ & GLWR 3%EQFR

6RQ HWDV LQWDQFLDV M@V TXH
GHILQUEQ @ YLDELQAGDG SDWD M
H[ SHGLFLuQ GHO GHFWWR DV~
FRP R VX DUNFX®GR
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(Q GLFIHP EWH GH HO &7&3 DEUu HO
SWRFHVR GH GLVFXVIuQ SY¥EQFD GH @
SWIRSXHWD P RGULFDWRUD GH RV DUWFX@RV
FLQFR \ VLHWA GHO ' HFWHWR GH
SRUHOFXDOVH FRP SLDQ \ DFWDQ] DQ QRV
P DIFRV WFQLFRY GH @V 1RW DV GH
,QIRWP DFLuQ ) LQDQFLHWD SDWD HO* UXSR \ GH
@V 1RWDV GH  $VHIXWP LHQWR  GH
,QIRWP DFLuQ \ VH DGLFLRQD XQ $ QH[ R Q¥P HLR
DO' HFWIHWR eQLFR 5 HJ P HQWUR GH
@V 1 RWP DV GH & RQWELQAGDG GH ,QIRWP DFLuQ
)LODQFLHWD \  GH $VHIXWP LHQWR GH @
,QIRWP DFLUQ ' HFUHWR GH \  VH
GLFWQ RWDV GLVS RVLFLRQHV

(O SR SDW FRP HQWURYV FHUJ HO GH
GLFLHP EWH GH 8 QD YH] FRQVRQGDGDV MV
SRWXWDV H[ SXHWDV HQ WH®DFLQ FRQ M@
SWIRSXHWD HO&7&3 DQDQ] DLE ® SHUNQHQFLD
GH RV P LVP RV DQWAV GH VX HQY R GHILQLWYR D
@V £UHDV GH WHI XDFLUQ GH RV P LQLWWURYV GH
&RP HUFLR ,QGXWWD \ 7XUVP R \ + DFLHQGD \
& GLVWR 3 VEQFR

05 258 ®u P /2 ou§H ®u ®u82uH /S25
N H®S®U: ®uo: u8H 2: d®S2P

(Q HO &7&3 FRQWOQXp HQ @ WHGDFFLuQ
GH @ SWIRSXHWD GH $ QH[ R 7«FQLFR SDWD M@V
HQWGDGHY GHO VHFVWRU D SDUWNU GH
LQWHWDFFLUQ FRQ @ 6XSHUQWQGHQFLD GH M@
(FRQRP D 6RQGDWD \ RWRV JUXSRV GH
LOWH U V

,1)250( ' ( *(67,21

3 US§HhSEP ®uo T
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' XUDQWH HO SUP HU VHP HVWH GH
HO &RQVHMR 7«FQLFR GH @
&RQWGXUD 3%EQFD VH GIR D @

WOUHD GH FRQYRFDU D @V
LOVWVWKFLRQHV GH HGXFDFLuQ
VXSHURU HQ @V GU HUIHQWHV

WHJI LIRQHV GHOSDV $V SUWRSLFLu \

FRQVRQGH HQ  XQ  HMIUFLFLR
GHP RFWEWFR @RV FRP LWV
UHJ LRQDQHV GH HGXFDFLuQ D VDEHU
5HILQ &DUEH 5HILQ
6 XURFFLGHQWO 5HJLQ &HQWR
SHIWWQ 2 UHQWO  \ 5HILQ

$QWRTX D\ ( NH &DIHWALR

7DAHV  FRP LWV  HQJLHWRQ VX
JRELHWQR SUWHVLGHQWA \ VHFUHWUR
WFQLFR \ D WDY«V GH HARV VH
FRQYRFu @ WDFWYDFLuQ GHO
&RQVHMR 1 DFLRQDO GH ( GXFDFLuQ
TXH VH SWWRFRQ]u HQ HYHQWR
YLUX DODOFLHUMH GHOD? R

/RV FRP LWV UWHJLRQDGHV HWEQ
WDE DNDQGR GH P DQHWD
FRRUGLQDGD HQ @ HMERWFLUQ GH
XQD SWRSXHWD SDUWD @ P HMRWD GH
@®  HGXFDFWQ  FROQWE®  HQ
&RMRP ELD \ HQ @ FHOHEWFLUQ GH
XQ HYHQWR SUHVHQFLDO SDWD

HQ HOTXH SDUNFLSHQ ,( 6 GH WRGDV
®V ] RQDV GHOSDV

14
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(Q WDEDM FRQMQW FRQ HO * UXSR
/ DMQRDP HUFDQR GH (P LVRWHV GH 1 RWP DV
GH ,QIRWP DFLuQ ) LQDQFLHWD  */(1,) \ GH
DFXHUGR FRQ HO SURFHVR GH GLVFXVLuQ
SYEQFD GH RV GRV SWR\HFWRV GH QRW D
HP LWGRV SRU ,QWHUQDWRQDO 6 X \WDLQLDE LOW
6 \WQGDW %RDUG ,66% HO&RQVHMR 7«FQLFR
GH @ &RQWGXUD 3YEQFD &7&3 DGHMDQW
HQWH DEUO\ MKQLR GH XQ SWRFHVR GH
FRQVXONM HQWH GLHWQWYV GH JUXSRV GH
LOQWHWV VREW @RV W[ VRV SWRSXHWRV @
- XQWD GH ( WE QGDWHV

3DWD WO ILQ FRP SDUNu @ GRFXP HQWFLUQ
RILFLDO HP DQDGD GHVGH @ ) XQGDFLUQ ,) 56
IQFXIGD @ *XD ,XVWDWYD \  HO
FXHVWRQDUR HQFXHWD EDVH SDUD RUHQWU
@RV FRP HQWURYV VREWH DV GRV SURSXHWDV
GH QRWP D 5HTXHUP LHQWRV * HQHUDGHV SDWD
@® ,QIRWP DFLuQ D 5HYH®DU VREW
6 RWHQLELAGDG  5HM®MFLRQDGD FRQ @
,QIRWP DFLuQ ) LQDQFLHWD H ,QIRW DFLuQ D
5 HYH®U LHDFLRQDGD FRQ HO&Q@P D

( OS®] R SDW FRP HQWURYV GHILQLGR SRUHO,66% FHUMl HO GH MKQ@R GH

I MKW DY~ QUM Y~ x O-0- Y~=tW D'-"§ 2
@ K-+x U MYO-UM ~ £ GMOY~ Mt KY~X D/u—UW

OUMDY~ MKK Y~ OUMEYD-D Y U-M KK YO-
-MMi-

OB 258 ®uP S 2p HS8P HI§ IBS: '2u6: PT 2y u: ®u & uhk 26 1R 8§S60 po
®u: S22 @ ®uog M 6b Hi2

(O GHVYDURA@R GH @ P HQFLRQDGD RUHQWFLQ WFQLFD HVW VXSHGIMWDGD D M
DSUREDFLUQ GH @ SWSXHWD GH GHFWHWR WHJ P HQWUR GH DA XQRV DUNFXORV
UH®FLRQEDGRY FRQ HOHMHUFLFLR GH @ WHYLVRUD ILVFDOT XH HO& RQVHMR 7 «FQLFR HQY R
D®' LWHFFWQ GH 5 HI XMFLWQ GHOO LQLVWHUR GH &RP HUFLR ,QGXWUD \ 7XUWVP R

,1)250( ' ( *(67,21 @
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(Q FXP SQP LHOWR GH XQD GH VXV
REQJ DFLRQHY (HI DAHV \ FRQ HORENMHWYR
GH EUQGDU WHVSXHWDV \ RUHQWFLLQ
GH FDWEFWU JHQHWO HO &RQVHM
7«FOLFR  WHFLEW \  WHVRO/LU
FRQVXOMDV GH FDWE FWHU W FQLFR

(Q WAV FRQGLFLRQHV HO Q¥YP HWR GH
SHWFLRQHV GH @ FLXGDGDQ D VH UHGXNR

HQ XQ

= GRQVXADV

2 phk b o § y /HmBsp ®u &
2y SHh®S® @uop:) ®U82uH 1)
P22/ 2P®u 8K 0 ® §HP SAun/ p®BS |

uB8p  § & nuo AM eu AAAE o

[ 2ul S258p  @®u & /2 /PuiHs ®u 6
SIP: HU:)1IPU:u 8 U224 pSU: S2b:
(O &7&3 SRU GHMHIDFWpQ GH @

' LHFFLUQ GH 5HJXMFLuQ \ HQ WDEDM
FRQMKQWR FRQ HO £WHD GH 7HFQRM®J D
GHOO LQLWHUR GH &RP HUFLR ,QGXVWID
\ 7XUVP R WDEDM HQ HODQWDP LHQWR
WAFQRQJLFR \ IXQFLRQDOGH XQD QXHYD
VROXFLUQ GH QDWKWDQH] D Z HE D WDY«V
GH M@ FXDO ® FLXGDGDQD SRGLE
FRQVXOMU @RV P DIFRV  WFQLFRV
QRUP DWYRV YL] HQWHV HQ &RMP EID \ M
GRFWLQD WH@®FLRQDGD FRQ @
FRQWE LAGDG [0)) LQIRWP DFLuQ
| LQDQF LHWD @ DXGLWUD \ HO
DVHJ XUDP LHQWR GH @ LQIRWP DFLuQ

6H HVYSHW TXH HWD KHUDP LHQW HWW«
GLVSRQLEM HQ HO SUP HU VHP HVWH GH

,1)250( ' ( *(67,21

S§HPSAyS8P o /2uip HB8P  @®u &

. 2p HS8P  HI§ BS : |21 /2 / RES®

@ 2y H56
' XUDQW EDMR HO QGHWD] JR GHO
&7&3 VH FRQWQXu HO WDEDMR GH

DFWKDQ] DFLuQ GH HWW GRFXP HQWR GH
FRQVXO® ( Q HOSHUHFFLRQDP LHQWR GH
HVWD 2 UHQWFLLQ 7«FQLFD VH
FRQVLGHW M FRQIRW DFLUQ GH GRV

VXEFRP LWV WP £EWFRV HO SUP HWR
SDWD @MV FRQVLGHUDFLRQHV GH FDLEFWHU
NKUGLFR ( OVHJ XQGR WHMmFLRQDGR FRQ
@ FDVX VWHFD HNHP SQRV\ HNHUFLFLRV

6H HVSHWD TXH @ DFWKDQ] DFLuQ \
SXEQFDFLUQ VH FXP S® HQ SUP HU
VHP HVWH GH

_8HPSAyS§P  ®u
AT§ BSy A '
B ®unP82 02 m

& ., 2 HBSP
&: 0 HR’S®U: P
3DWD HO SHURGR HQ P HQFLWQ FRQ HO
SWIRSpVIVR  HWDE HFLGR VH HNHUFLHURQ
@DV VLI XLHQWAV DFFLRQHV \ VH WRP DWRQ
@V VL XLIHQWHV GHFLVLRQHV

¢ 6H FHOHEWDWRQ WHV LHXQLRQHV FRQ HO
&RP LW 7«FQLFR GH ( QWGDGHV 6LQ
fQP RGH/XFWR (6$/

e 6H FVULFDIRQ ®V HQWGDGHV GH
DFXHUGR FRQ VX FDUDFWAHU] DFLuQ \
DV' VH GHFLGly VHSDWU D ®V
FRRS HUDWYDV

e 6H HP LWLE XQ QXHYR ' RFXP HQWR GH
2 UHQWFLUQ 7«FQLFD 1R FX\ D
IHFKD SUREDEQH GH SXEQFDFLuQ VHUE
DE WOGH
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(Q DWP RQD FRQ HO3@®Q GH 7WDEDM GHOSUP HU\ VHJXQGR VHP HVWH GH HO
&7&3 WYLV DQDQlp \ GHEDWp LQWUQDP HQWH RV FRP HQWURV TXH VH
WHFLELHWRQ FRP R IUXWR GHOSURFHVR GH GLVFXVL1Q S%EQFD DELHWR

( O GRFXP HQWR 1LQDO IXH DSWRREDGR HQ VHVLHQ RUGLQDUD GHO &RQVHMR 7«FQLFR \
GHVS X«V IXH HQYLDGR IRWP D@ HQWA D ® ' LWHFFWQ GH SHIX®MFLWQ GHOO LQLWHUR
GH &RP HWFLR ,QGXWUD \ 7XWVP R SDWD VX HWKGLR \ HYHQWKDOH[ SHGLFLuQ KHFKR
TXH DOFLHUMH GH QR VH KDE D FXP SQGR

@ (YU D~YOEE Y, ~Y K-M~IXYEEY~we

Yt UYM DOeKtDK- MU DX~ eMi-UM~ D'-"§2

Vg

OY! ~+W WeK ML

( 0&7&3 HV XQD HQWGDG DGVFUW DOO0 LQLWHUR GH &RP HUFLR ,QGXWWID \ 7XUVP R
VLQ DXWRQRP D DGP LQLVWUDWYD QR WHQH XQD SMQW GH SHWRQDOSURSLD 3 RUHAR
DQXD@® HQWA VH WHT XLHWH UHDQ] DU HO SURFHVR GH FRQWDWFLUQ GH VX SHWRQDO GH
DSR\ R P HGLDQWH FRQWDWRY GH SWHWDFLuQ GH VHUYLFLRV XWQ] DQGR WHFXWRV T XH
VRQ DVL] QDGRV GHOS WHVXS XHWR QDFLRQDO\ DGP LQLWADGRY SRUHOSWRSLR 0 LQ&LW

1)250( " ( *(67,21 @



3 DWD HOSHURGR

§2b 8B Sobu: H> 8§

FHSEHP S

HVWRYV | XHWRQ RV

KHFKRV P £V UHGHYDQWHV

*HWHQ GH RV FROQWDWRV GH @RV
SWRRIHVIRQDAHVY GH DSR\R FXDWR
FROQWGRWYV S¥%EQFRV XQD DERJDGD
\ XQ FRP XQLFDGRU VRFLDO Y QFX@R
SRU QXHYH P HVHV [|LWP DGRV HQWH
ILQDAHV GH HQHWR \ FRP LHQ] RV GH
HE UHUR

5 HQRYDFLUQ GH GRV FRQWDVWRV GH RV

SWRIHVIRQDAYV GH DSR\R FXDWR

FRQWGRUWHV SY%EQFRV XQD DERJDGD

\ XQ FRP XQLFDGRU VRFLDO KDWD HO
GH GLFLHP EWH GH

$FRP SD* DP LHQWR \ HODSR\R D M@
' LHFFWQ GH 5HIXMFLUQ WHVSHFWR
GHOFRQYHQLR TXH VH VXVFUEH HQWH
HOO LQ&,7 \ HO,1&3 \ HQWH HWD
HQWGDG \ @ )XQGDFLuQ ,)56 H
)$& SDWD @ XWQ]DFLUQ GH @RV
| LFK HURV RILFLDQHV HQ HVSD® ROGH @V
1 RWP DV , QWHUQDFLRQDGHV GH
,QIRWP DFLuQ ) LQDQFLHWD HP LWGDV
SRUHO,$6% \ GH DVHJ XUWDP LHQWR GH
@ LQIRW DFLUQ HP LWGDV SRU HO
$$6%\ HO,( 6%$

( ERWFLUQ GHO SW\HFWR  GH
HVWK GLRV SWHYLRV SDWD ®
VXVFUSFLLQ DQXDO D MV EDVHV GH
GDWRV WV FRP R ,QWHWQDWRQDO
) LQDQFLDO 5HSRUNQJ  6WQGDUGV

, QWHUQDWRQDO $ FFRXQWQJ

6WQGDUGY &RP P LWWH ) LODQFLDO
$ FFRXQWQJ 6WQGDWGY  %RDUG

$P HUFDQ ,QWUWKWH RI &HUNILHG
3XEQF $ FFRXQWQW 1 RWIRU SURILW
\ RWDV VXVFUSFLRQHV TXH VRQ
SHUMQHQWHY  SDW  HO  \WDEDM
WHDQ] DGR SRUHO&7&3
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~

HpS: SEHM RS ®u S/ o

S®y b b HS3HR

/DV DFFLRQHV P £V LP SRUDQWY DO
WVSHFWR SDUWD HO SHURGR DQDQ] DGR
VRQ

" HIWQLFpQ GHO SWHVXSXHWR GHO
&7&3 SDW HO

* HYWUQ GH @ DGLFLUQ SUWHVXSXHWDO
QHFHVDUD SDWD @ FRQWDWFLUQ GH
RV SWRIHVIRQDAHV GH DSR\R HQ @
|LDFFLHQ QHFHVDUD SDW HO FLHUMH
GH D® R

$SR\R HQ RV P HQHVWHWHV
DGP LQLVWDWYRV SDW M YLQFXDFLUQ
GH @RV FRQVHMHWRY -LP P\ - D\
%RM* R 7DUE \ -DLLR ( QUTXH
&HUYHWD 5 RGUJ XH]

* HWUQ GH DV 3456 WHFLELGDV D
WDY«V GHO 6LWWP D GH * HWWLQ
' REXP HQWO

$ GP LQLWAUDFLUQ GHO LQYHQWUR D
FDW R GHO&7&3
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' XUDQWA HOD? R VH P DQWKYLHURQ RV FDQDMHV GH FRME RWFLUQ FRQ GL HIHQWAV

HQWGDGHV SDWHV R FRQ LQWAUWHVHV SDUNFX®UHV HQ HOGHVDURAR GH @ IXQFLuQ GHO
&78&3

$V~ SXHGHQ GHWDFDWH HQWH MV SUQFLSDAV M 8 QLGDG ( VSHFLDO$ GP LQLVWDWYD
- XQWD &HQWDOGH &RQWGRUHV HO,QVWWKWR 1 DFLRQDOGH & RQWGRUHV 3 %EQFRV @
&RQWGXUD * HQHWDO GH @ 1DFLQ @V VXSHUQWAQGHQFLDV HO 0 LQLWHUR GH
+ DFLHQGD \ & W GLWR 3Y%EQFR\ @ ' LHFFLUQ GH ,P SXHWRV \ $ GXDQDV 1 DFLRQDQHV

7DP El«Q GHEH GHVWDFDWH HO HWDEMFLP LHOWR GH HQ®FHV FRQ QXHYDV
RW DQU DFLRQHV %DQFR GH M@ 5 HSYEQFD ) DVHFRGD \ @ ) HGHWFLQ 1 DFLRQDO GH
& DIHWAWRY HOQWMH RWDV

35,1&,3%$/(6%$&7,9,' $' (6

¢ 6HFHBEWURQ LHXQIRQHV GH DFHUFDP LHQVR S DD HOWQGHUHCDEDQFH GH
@V SRS XHWIV GH @V GRV GRV HWGDGHV SDWD UH) P HQVIBUMD SWRIHVMpQ
FRQVDE ®

o (O&7&3 SDUAFISp HQ GRVHGLFIRQHVGH @ 5 HYIWD ( & RQVDGRU3 URIHVIRQDO

o ( O&RQWHWR 7«FQIFR SDWFLSH GH @ ¥P D NRUQDGD GH DFVD DFLuQ
SURIHVIRQDOHQ HYHQVR FROMQVR FRQ @ 6 HFUMVIDUD' MAMVIDOGH + DFIHQGD
%RIRVE

8% ( -817$&(175%/" (
&217$' 25(6

e BHGHWUR@ XQ SMQ GH HYHQVRY GH VHOMEL) DFLpQ GH DFFHWR J IDWIVR HQ
&RVWAP DVP £V UHGIYDQWAY GH @ DJ HQGD GHO&7&3 GH DFXHUWGR FRQ HCB MQ
GH 7 WDEDWR SLIRSXHWR SRUHCORU DQIVP R GHQRUWP D@ DFLpuQ WFQLFD

e (01 &3 FROWOXU HWUFLHQGR HOWRCGH @ 6 HFUWHVIDUD 7 « FQLFD GHO&RP LW GH
$WHIXWDP HOVR GHC&7&3

167,7872 1$&,21%/ "' (
&217$' 25(6 3094 ,&26

¢ 6HFHBEWWRQ ®VVHVRQHVGH @ &RP IMpQ , QWAWHFVRUDCFRQ @
683(5,17(1' (1&$6 SDUAFLS DFLpQ GH @V VX SHUQWQGHQFLDV
o QFOMpQ GH DO XQDV VXSHUQWAQGHQFLDVHQ FRP WV W FQIFRV GHO8.7&3

. , «  3DWIFLSDFLUQ HQ @VVHMRQHVGHOERP LW , QUAWHFVRUDO
&g('l, ’6772( g é /S &(2 +<$8‘f‘2'(01( 5$;&<2 « (Q87&3 GNVFRP SDUWA SDUD VX DQEQMY @V SIRSXHWIDV QRIP DVYDVVREH
1 867e 4 2785 602 5HJ @P HQVDFLUQ GH @5 HYLWRUD) IMFDO. P RGULEDFINQ' HFUAVR GH

,1)250( ' ( *(67,21 @
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e (QXQHMXHJ R FROMQWR HO&7&3 RUW DQL p XQ HYHQVR YLLXXDCS DD
VHOMUELG] DUD VXV.J KSRV GH LOWAUKY UIVS HFVR GHOB HJ IMAR ceQLFR GH
9%HQHI LFLDURV D SDWAUGH @ SWR] P IGDG GH VX P SGP HQVDFLQ

e /D' ,$1 VP El«QWHQH SDWAFLSDFIQ HQ YDURVGH RVFRP WV \WFQLFRV
DFVIYRV GHO8. RQVHIR 7«FQLFR

8$ (' ,5(&&1" (,038(6726<
$' 8$1$61$&21$/(6

o /DFUHDFIHQ GHOFRP W WFQIFR VREUH &USVRDFWYRVSHWP M1 HO
DFHUFDP HQVR FRQ HQ( P LMRU 6 X LQVIAKV HQ HOMP D SHP W1 DUAFX@U
RWDV LQIFIDAYDV FRP R @ RU DQL DFLpQ GH XQ Z HELQDUHQ HOT XH
H SAQFDURQ @ SRWXWD GH @ DXVRUGDG P RQHVIDUD VRE LH HOS DWEX@U

%$182 " (/$5(30,&$

e ) XHURQ @RV OGHHY QDVXDGN GH @V DFVIVIGDGHV DGHIXQVIDGDV SRUHO&RP 1W
GH $ VHI XUDGRUHV ) IKVRR GH VX J HAIQ VH @RI Wt VAP LODUFRQ «[ VR @
SWRSXHWID GH FROVRAGDUXQ GRFXP HQVR FRQ @V REVHUYDFLRQHV D
FRQUGHDUHQ @ P SGP HQDFlUQGHM®1 ,,)

)$6(&2/1" $

e $ SIRSUMVR GH @ FRQVXOD HBIYDGD SRUM ) HGHWDFLpQ DC&7&3 VH DEUM XQ
FDQDOGH LOVAWDFFLLQ P X\ [P SRUQWA HQ @ YRXQWIG GH DFHUFDUDO
FRQWHNR DOHFVRU

)(" (5$&°11%$&21%/" (
&$)(7(526
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8QR GH RV IWHQWHY GH WDEDMR GHO
&7&3 FRQ P D\ RU REVHUYDFLUQ HV HOGH
RV SWFHVRV GH VHQVLELQ] DFLuQ
GLWJI LGRV D @RV J UXSRV GH LOQWAW«V

( O &RQVHMR 7«FQLFR HV FRQVFLHQWA GH
VX RO FRP R OGHU GH RSLQQ GH M
SWRIHVLLQ \ GH VX WHVSRQVDELAGDG
| LHQWH DO FRQRFLP LHQWR GH VX \WDEDM
FRP R RWDQLVP R GH QRW DQ] DFLuQ
WFQLFD \ GH OGHU GH @ FRQYHW HQFLD
KDFLD HWEQGDWHV LQWHUQDFLRQDOHV HQ
P DWHUD GH FRQWELAGDG LQIRWP DFLuQ
ILQDQFLHUD  DVHIXWDP LHQWR GH @
LQIRWP DFLuQ \ WHYLVRUD ILVFDO

3DWD FXP SQU FRQ WO SWRSpVIVR @RV
HVIXHU RV VH FHQWDQ HQ WHV HNHV
DSWRYHFKDP LHQWR GH RV FDQDQHV GH
FRP XQLFDFLuQ HQ P %ONSQ4 IRUWP DWR
WHDQ] DFLuQ \  SDUNFLSDFLUQ  HQ
HYHQWRV \ SWRGXFFLUQ GH FRQWHQLGRV
SDWD WHUFHWRV

'S Siu: ®u 8 y P IBS8P

(O &7&3 VH KD SWRFXSDGR SRU
HVWDE GHFHU XQ HVT XHP D GH FDQDQHV GH
FRP XQLFDFLuQ RILFLDO P XONIRUP DVR \
TXH SXHGDQ DP SQDU ® FREHWXWD GH
VXV P HQVDNHV HQWH J UXSRV GH LQWAU«V
FRQ QDWKWDQH] D P X\ GLVP LO

( OSUP HWR HV HOGH @ S£JLQD Z HE GHO
&7&3 GLVSRQLEGH HQ HO GRP LQLR
ZZ7Z FWS JRYFR $ WDY«V GH HWD RV
XVXDURV WHQHQ GLVSRQLEGH WHV WSRV
GH LQIRWP DFLuQ @ LQVWWKFLRQDO TXH
GD EXHQD FXHQW GH M@ LQIRWP DFLuQ
VREWH @ HQWGDG VX HTXLSR VXV
SQHV GH WDEDMR WHVXOWDGRV \
FRP LWV HQWH RWRYV

,1)250( ' ( *(67,21

(O VHIXQGR WH®FLRQDGR FRQ @
LQIRWP DFLuQ GH FDUEFWU QRWFLRVR HQ
HO TXH VH WHYH® SUQFLSD® HQW @
DFWYLGDG GHOFRQVHNR

< XQ WHUFHWR GH LQIRWP DFLuQ SDW HO
DQE QVLV TXH FRP SWHQGH @RV
FRQFHSVWRV HP LWGRV RV GRFXP HQWRV
WH®FLRQDGRY FRQ @RV SWRFHVRV GH
GLVFXVLuQ SY%EQFD ®V RUHQWFLRQHV

WFQLFDV \ M@V FRP SLDFLRQHV HQWH
RWRV
$ A XQRV GDWRV VRE WH @

DGP LQLVWADFLUQ GH @ SEJLQD Z HE HQ

e 6HSXEQFDWRQ  QRWFLDV

e 6H SXEQFDUWRQ EDQQHW
LQIRWP DWYRV

e 6H SXEQFDWRQ P £V GH
FRQFHS VRV

e 6H JHVWHRQU @ GUXVLuQ GH SMQHV
GH WDEDMR DFWV GH FRP LWV
GRFXP HQWRV GH GLVFXVLuQ SYEQFD
SWHVHQWFLRQHV |\ XQ LQIRWP H GH
JHWUQ HQWH RWRV WHFXWRV



5 HGHV VRFILDAHV HO &7&3 GLVSRQH GH

FXHQWY RILFIDOHVY HQ ) DFHERRN
7Z LWWU  / LONHG, Q ,QWDJ DP \
<RXWKEH

(Q DP SQu VX HVSHFWR D DV

QXHYDV JHQHWFLRQHV GH FROWGRUHV
FRQ @® DSHUWKWD GH VX FDQDO HQ
7IN7RN

( Q WVRGDV HADV SUHVHQW: DFWKDQ] DFLuQ
GH FRQWHQLGRV SHW DQHQW FRQ DO
P HQRV FXDWR SXE QF DFLRQHV
VHP DQDQHV HQ P %ONS G4V IRLP DVRV

$ OFLHUH GHOD* R MV FXHQWV HQ M@V
GL HUHQWHV WHGHV VRFLDQHV S UHVHQWDLRQ
FWHFLP LHQWR HQ HO QYP HWR  GH
VHI XLGRWV FRQVHJXLGRV GH IRW D
RW £QLFD KHFKR  TXH  SHW LW
FRQILLP DU ® FRQVRQAGDFLHQ GH XQD
FRP XQLGDG GLJ LWDOHQ H[ SDQVLLQ TXH
WHFRQRFH HQ HO &7&3 XQ WHIHUHQWA \
OGHU GH RSLQLUQ

$VIP LVP R VH SURGXMILRQ FRQWQLGRV

SDWD HO SRGFDVW &7&3RGFDVW FRQ M@
SDUNFLSDFLIQ GH DA XQRV FRQVHMHURV

&5(&,0,(172 (16(*8, 25(6

B 600
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Ohp H:

(Q DWP RQD FRQ VH HVWDWJILD GH
VHQVLELQ] DFLpQ HO &7&3 DWHQGLu GH
DFXHUSR FRQ @ GLVSRQLELAGDG GH
DIJHQGD GH VXV FRQVHMHWRY @V
LQYLIVDFLRQHV WHFLELGDV GH GUHUHQWV
RW DQL DFLRQHV

$VIP LVP R RW DQL] p HYHQWRV SLRSLRV R
HQ FRMERWFLUQ FRQ RWDV HQWGDGHV
® P D\RUD GH HARV GH QDWUDQ®H] D
YLUWXDO FRQ HOREMHWYR GH P D[ LP L] DU
VX DOFDQFH

(Q XQ KLWR SDWD HO SWRSIR &7&3 VH
FHOHEW XQ Z HELQDU FRQ XQD LQYLWDGD
LQWHUQDFLRQDO $ QD 0 DQ] DQR
&XDGUWGR VXEGLWHFWRWD GH QRUWP DV
WFQLFDV GHO ,&$& GH (VSD3 D TXLHQ
SIHVHQW @ H[SHUHQFLD GH
DXGIWVRUD \ HO JRELHUWQR GH @
SWRIHVLLQ HQ HVH SDV

(Q @V SDUNFLSDFLRQHV HV SLWRSLR
GHWDFDU @ LQWHUYHQFLUQ HQ HO
BHIXQGR &RQJWHVR GH */(1),)

LOQWHUQDFLRQDO HO ,; &RQJWHVR GHO
,1&3 \ HO HYHQWR SWRWFRMUR GH
HQWHJI D GH @ SURSXHWD GH WHIRW D D
@ 5 HYLVRUD ) LVFDO HQWH RWRYV

( YHOQWR SIRVRFRMUR GH HQWHJ D GHCB LR\ HFVR GH LHIRWP D DO

WJLP HQ GH @ WHYLVRUD | MFDO
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( YHQWR GH FHOEWDFILQ GHO D GHO&RQVDGRU3 YETFR
3 WRIMMpQ &RQDE®I HQ &R®P ELD SUMVHQOWA\ SHW/SHRXDV
&RQHO1 &3\ /HILVE $

© HELQDUS HJ MAR ceQLFR GH %4HQHI LFLDURV) LOD®V 58 %
&RQMS8 $( ' WHFFLUQGH,P SXHWRV\ $ GXDQDV 1 DFIRQDBV

: HELQDU,P SXHWRV YHUGHV

© HELQDU&DP EIRVQRWP DVYRV* IXSR
&RQHO1 &3

© HELQDU3 IRSXHWD HWE QGDUHV GH VRWHIQLELAGDG GHO,66%
&RQHO1 &3

: HELQDUS$ VSHFVRV F@YH\ J HOHWDAGDGHY HQ HOP DQHWR FRQVDE® GH &RV
FUSVRDFWYRV

© HELQDUGLP S LFDFLuQ FRQVDE B
&RQHQ1 &3

© HELQDU$ XGIVRUD\ * REIHUQR GH @ 3 LRIHMpQ & RQVDE®I HQ ( \S* D

: HELQDU( GXFDFIuQ FRQVDE ®1 HQ &R®P ELD
&RQHO1 &3

: HELQDU,P S®P HQWIFLpQ1 ,,)
&RQHO1 &3

- RUQDGD GH $ FVXDQ} DFLpQ 7UEXVIDUD

6P SALFDFIHQ FROVDE®

&RQMS $ (- XQVD &HQWDOGH &RQVDGRUHV\ @ 6 HFUMVIDUD'  MAAVIDOGH
+ DFIHQGD %RJRVE

&RQVHMILR SIHMGHQWA - LP P \ - D\ %R@® R7DUE - RUQDGD GH$ FVYXDQ@] DFLpQ 7 UEXVIDUD
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(O &RQVHMR 7«FQLFR GH @® &RQWGXUD 3¥%EQFD FRMERW FRQ GUHWHQWYV
SXEQFDFLRQHV GHO VHFWRU * UDFLDV D HAR \ VX JHWIpQ GH FRQWAQLGRV DG DQ] p
SXEQFDFLRQHV HVSHFLD@® HQWA HQ P HGLR GH QLFKR

( QWH @V FRMERWFLRQHV P £V GHVWDFDGDV HVWEQ ®V KHFKDV SDW M@ WHYLWD ( O
&ROVWGRU 3 IRIHVIRQDO GRV HGLFLIRQHVY HO @QEWR FRQP HP RWDWYR GH RV VHWHQWD

D3 RV GHO,QVWWWR 1 DFLRQDOGH &RQWGRWHV ,1 &3

\' ® VHSDWW GHOHVSHFLDO

GHO' D GHO&RQWGRU3 “EQFR GH @ &RQWGXUD * HQHUDOGH @ 1 DFLuQ

7DP EL«Q HV P SRWDQW GHVWDFDU ®® HMERWFLWQ GH GLH]

HGLFLRQHV GH RV

QHZ VAHWHW $ O' D FRQ HO&7&3 \ %RMWQ GH & RQFHS VRV

SYxEO-t YK Mx « MUM ~

X ~t UMD ~

12

Mue ~0Y

&RP R P LHP EWR GHO * UXSR
/ DNQRDP HUFDQR GH (P LVRWHV GH
1 RWP DV GH ,QIRW DFLuQ ) LQDQFLHWD

*/(1,) HO &RQVHMR 7«FQLFR GH @
&RQWGXUD SDUNFLSpH GH WRGDV @V
VHVLRQHV SHUuGLFDV RW DQL DGDV SRU
@ HQWGDG SDWD HO DQEQVLY GH ®V

QRIPDV R SW\HFWRVY GH OQRW D
HP DQDGDV GH ,)$& \ @ )XQGDFLuQ
)56

3DWD HOHIHFWR SDUNFLSp DFWYDP HQW
GH RV GL HWHQWV * UXSRV 7«FQLFRV GH
7WDEDMNR * 77V D WDY«V GH RV FXDQHV
VH FRQVRQGD @ SRVLFLUQ GH @ WHILuQ
ILHQW DO  HMHUFLFLIR  QRWP DWYR
LQWHUQDFLRQDO

'"H ® PL/VP D IRPD D WDY«V GHO
FRQVHMHUR  SWHVLGHQWHA -lP P\ - D\
WRM* R 7DUE WYR  SDUNFLSDFLuQ
DFWYD HQ HO,, &RQJWHWR */(1,) @V
1,,) HQ /DWOQRDP «UFD YLUWXDO \
FRDG\ XYy HQ M@ GUXVLHQ GH HYHQWRV
YLWMXDAHV RXWHDFK WHM®FLRQDGRYV FRQ
@ SWRSXHWD GH HWEQGDWHY GH
VRWHQLE LAGDG GHO ,66% \ @V
P RGULFDFIRQHY D @ 1,,) SDW WV
3<0 (6
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ME D-Mt XMYO-

&RM®RP ELD D
REWHQH
*1 (1))

WDY«V  GHO &7&3
YLFHS UWHVLGHQFLD  GHO

(Q XQD QRWFLD GH JWDQ WHMYDQFLD
SDWD HO SDV @ DVDP EQHD RUGLQDUD
GHO * UXSR /DWOQRDP HUFDQR GH
(P LVRUIHV GH 1 RWP DV GH ,QIRW DFLuQ
) LQDQFLHWD  */(1,) FHOEWGD HO
P DUMV GH QRYLHP EWH GH

&RM®P EID IXH HOJLGD HQ @
YLFHS UIHVLGHQFLD GH @ HQWGDG SDWD HO
SHURGR ?

7DO GHVL] QDFLHQ HV HMHUFLGD SRU HO
&78&3 D WDY«V GH VX FRQVHMHWR
SWHVLGHQWH - P P\ -D\ %R@:® R 7DUE \
EUQGD @ SRVIELAGDG GH TXH HOSDV
VHD HQHJ LGR SDUWD @ 3 LHVLGHQFLD HQWH

\ HQ HVWLFW REVHUYDQFLD
GH RV HWDWKWYV GH @ HQWGDG
5HHP S]DWE HQ @ SRVIFLuQ DO
&RQVHXR ) HGHWDO GH &RQWELQAGDGH
%UDVLO

$VIP LVP R &RMRP ELD IXH WHHO4JILGD
SRU RV DVDP EG{fWDV SDWD HO
GLIHFWRUR GHO */(1,) FRQ  GH
YRVRV

23)
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J # &7&3B&RO

&7&3 &RQVHWR 7«FQLFR GH @ &RQVDGXUD 3YEQFD

&7&3 &RQHWR 7«FQLFR GH @ &RQVDGXUD 3 YEQFD

# &7&3B

) DFHERRN &7&3 2&RQVH\R 7 «FQLFR GH @ &RQVDGXUD
3YEQFD

# &7&3B&RO




