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$ HQFKHQW GH P DIR GH TXH DIHVRX R 5 IR * UDQGH GR 6XOGHI[ RX P DIV GR TXH
FIEDWI] HV QR DP ELHQWA H QD YIGD GH Yi UDV IDP @DV ( @ HYIGHQFIRX D QHFHVWIGDGH GH
LHYIVDLP RV R FROMQUR GH LQIRWP Do} HV VMFQR® J LFDV VREWH R 1D] HUDJ LRSHFXi UD QR
( WIGR

3HW XQWV VREWH FRP R D Flr QFID SRGH DMGDUQD IHFXSHWDoNR GR ( WIDGR GHYHP YU
DFRP SDQKDGDV GH RXWDV VQWV SRUH HP S® R TXH H R TXDQUR HWIDP RV DSTEDQGR
GD Flr QFID TXH p JHWDGD' 2 X DIQGD SRUTXH QnR VH DS@FD HP FDP SR D P DIRUSDUM
GR TXH p SHVTXIMDGR H YDOGDGR QD i WHD GDV Flr QFIDV DIU UDV' &KHJRX D KRWD GH
UHDYDIDWP RV
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$ WFXSHWDonR GD FDSDFIGDGH SWRGXWYD GRV VR®V DIHVIDGRV SHD HQFKHQM
GHSHQGHU GH DOR @R FRP SU YH® HP FDVDV DJUWRSHFXi UDV FRRSHIDWDV H
FHUHDOARDV VP SRXFR YW GH DSRUM ILQDQFHILR SWRYIGR SHR ( WBGR ( WP RV
IDDQGR HP LHFRQWAXLUD 1tVIED H D EIR®J LD GDVi UHDV SLRGXWYDV DA R TXH GHP DQGD
FRQKHFIP HOR HOMQGIP HOR GH SWRFHWRV H HP DOXP JWDX P i TXIQDV
| HUAG DQWAV H VHP HQWAV 2 EYIDP HQW SDWD MR p SUIHFMR HFXUR 1IODQFHILR P DV
MR QiR p R SUP HILR VAP GD @GDAD GH FRP SID\2

5 HFRUHQGR j V UHI [} HV DVIQJ LGDV SHD HQFKHQW HQFRQWDP  VH GLLHUIHQWAY FHQ' URV GH
GHJ WDGDonR GDVi LHDV GH SLIRGXonR DJ LRSHFXi UD QR ( WGR ,\WWR WJ QULFD G} HUTXH
QR Ki XP D UIHFHVD SLIRQUD RX XP D DERWGDIHP TXH VH DS@ XH GH IRWP D P DWLYD D
VRGDV DV SWRSUHGDGHV RX DIQGD GHQWR GH XP D P HW D SWRSUHGDGH 7HP RV
FHQ URV GH GHSRMonR GH VHGIP HQRV GHWVRV GH LHP RonR FRP SGMD GD FDP DGD
GH VR® VXSHUIFIDOH HP DO XQV FDVRV GD WHP RonR GH KRU] RQMV GH VR® _1 RVID
7pFQED 1 HWHV FHQ URV p WHFRUHQWP HQW D DXV QFID GH XP D FRQGlonR ItVIED
FDSD] GH SHWP MUIQ[ RV GH i JXD H GH DU SDWD GHQAR H IRWD GR VR® RIHWHFHQGR
UV} HV DR GHVHQYROIP HQVR DGHT XDGR GH S@QUIV
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7 IDQVFRUWGRY DA XQV P HVHV GR HYHQWR DV i LHDV TXH QnR WIHFHEHWDP  IQWUHU QFLD
GR SIRGXVRUDW R P RP HQVR DSUIHVHQVIDP  VH SWDVMFDP HQWM LI XDV ] pSRFD GR WHFXR
GDVi J XDV RXVH!D VHP FUHVFIP HOVR GH SOQVIV VHDP HDV HVSRQWQHDV RX QR

1 HWHV ®FDIY D FRQGIonR TXtP IFD VH HQFRQAD J HID® HQW DGHTXDGD FRP \WWRUHV
HOIYDGRV GH QXWIHQMV SRU WAHP HFHEIGRV WHGIP HQURV HQUTXHFIGRV FRP
| HUAD DQWAV D] IGRV GH RXWDV i LDV ) LIXWD D 1R HQMQR Ki DX\ QFID GH XP D
FRQGloNR ItMED P tQP D TXH SHWP D LQI LOMDonR GHi JXD EHP FRP R IO R GHJDVHV H
MR GIP IQXL W QUIFDWDP HOW D SRWEIAIGDGH GH WHFXSHWonR H LJIQGR Do} HV
P HFKQEFDVFRP WDVRUIHV H [P SGIP HQVRV GH SUHSDUWR SUP i UR H SHUY GIER GH\VR® ( P
RXWRV ®FDLV GH UIHP RonR GD FDP DGD VXSHULFIDCH GH P DIRUIHWAMGDGH ) LIXWD E D
VIWXDonR SRGH VHUMP L@U LHT XHUHQGR VP EpP Do} HV P HFDQL} DGDV

) UXW  » WHDV DMQJ IGDV SHOV HOFKHQWMY OYRXWV FRP GHSRMonR GH VHGIP HQVRV
OIORV D HFRP WP RonR VRVXOGD FDP DGD | pMOGR VR®& E
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0 DVHQRR RTXH32' ( VHUIHVR SDUD UHFXSHDU
HWHVDP ELHOMV'

1R WHU DERWGDGR DT XL FDGD SURSUHGDGH GH IRW D LQGLYIGXDA DGD HP ERW W
HOWAQGD VHU D HWADWJ ID P DIV FRUHW D VHU VHIXIGD $ FUHGWVD VH TXH DR VHU
WHDA DGR HP XP D VHIXQGD HVISD TXDQGR RV P DFURSWREGP DV M WHUWHP MGR
[GHOW IFDGRV H HQFDP LOKDGRV SDWD LHVRGonR 2 SUP HILR SDWR D VHU WHDQ DGR p
IGHQWILIFDUDV i LHDV TXH UIHFHEHWDP GHSRMonR GH VHGIP HQWRV GHSRMonR GH GHWVRV
GHSRMonR GH WHGIP HOMRV H GHWMRV WHP RonR FRP SGMD GD FDP DGD GH VR®
VXSHU LIFIDCH WHP RonR GH KRU] RQWAV GH VR®&

2 VHIXQGR SDWR p FRGMIU DP RWADV GH VR® SDWD DQ @H GD FRQGlonR TXtP LFD H
ItMFD GR VR® 3DWD MR SRGHWH XVDU D HWDWJID GH FRGMD GH DP RWADV
H S&RWW UDV SDWD VH MUXP D SUP HILD @RVR] DI LD GD WXDonR2 $ WP SRGH VH XVDU
XP WDGR ) LUXWD  TXH SHWP I\ FROMDUDP RWADV GH VR® DVl D SURI XQGIGDGH GH

FP  SUHVHUWYDQGR VXD HWAXWD ItVFD $ R @GR GHWBV SRGH VH FROMDUXP D VHI XQGD
DP RWAD SDUD YHULLFDUD VWXDonR GD | HWAMGDGH TXH R VR® VH HOFRQAD ' D DP RWAD
GH VR® FRP  HWUXWUD SIHVHUYDGD SRGH VH REVWIU SDIKP HARV [P SRUDQWAY FRP R D
GHOMGDGH H D SRUIRMGDGH GR VR® TXH DX[ LIDP D GHFIMTR VREWH D QHFHVWGDGH GH
LIOWMYHQoNR P HFKQIED QD i LHD ( WDV LQIRWP Do} HV ItMEDV SRGHP  VHU REVIGDV GH
IRWP D @J SIGD* GHQWR GD SIRSUHGDGH GHVGH TXH R VH GIVSRQKD GH XP D EDDQoD GH
SWIHFMR FRP FDSDFIGDGH GH SHVDIHP  GH DwWg NJ H TXH QKD GLVSRQELOGDGH
GHXP IRUWR P IELR RQGDV XVDGR HP  SIRFHWDP HQUR GH DIP HQWRV DIP GH VHFDUD
DP RWAD GH VRR 3RU RXWR @GR DV DP RMADV SDWD DQ @H GD FRQGlomR GH
IHWIGDGH GHYHP VHU HQFDP LQKDGDV SDWD XP @ERWWUR GH DQ @H GH VR®RV
SUH HIHQFID® HOWA FUHGHQFIDGR j 5 HGH 2 | LFLDOGH / DERUDWURV GH $ Q @H GH 6R® §
DWHGH52/$6 6XJHH VH VRIEMIUDR MERWDW UR TXH GHWLP LOH RV MRUHV GH DUHID
VIO H DULD 7D IQRWP Do} WV HP FROMQUR FRP DV GH IHUWMIGDGH VXEMGIDUR R
VMILFHILR SDWR

) LJXWD 7WDGR SDWD FROGMD GH
DP RWMADV GH VR® FRP  HVWKWXLD
SUHVHUYDGD XV} DGDV SDWD
GHWMP IQDo} V' GD  GHQWGDGH
SRURVIGDGH J DX GH VDWonR HOWH
RXWRV P DV
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2 VMUFHLR SDWR p WHDQ DUR HQTXDGLDP HQR GR VR® TXDQR j FOWH GH W WXUD
JUXW  H GD FRQGMR GH IHUWMIGDGH (P WHIXIGD SRGH \H FRUHDFIRQDU DV
IQIRWP Do} HV GH SRIRMIGDGH H GHOMGDGH GR VR® FUMED DRV GDGRV M VXP DU} DGRV
HP GLHHQMV SXEQFDo} HV )LIXWD 2 X VD R TXH VH EXVFD p QRV DIDWBLP RV
GHWD 1D D GH YD®RUHV GH GHQMGDGH GR VR® FUMED SDWD R GHVHQYROIP HQIR GH
D] HV EXVFDQGR YD®RUHV P HQRUHV GR TXH RV MQDQ DGRV ,WR SRU'XH QD SU WFD
HWHV YDRWHV VH DSWR[ P DP GH XP D FRQGonR GH VR® WR GGXWR: TXDQR XP D
HWDGD $ WP \H IYHWP RV D IQIRWP DonR GH GHOMGDGH GR VR® QRV ®FDLV RQGH
KRXYH SUQFISD® HQW D UHP RonR GD FDP DGD IpWMDEHP FRP R GRV WRUHV GH DUHID
VIO H DU L DQ @M ItVMED DR SHUP IV R HOWIQGLP HQVR GD QHFHVWIGDGH § P HGLDVD
RX QTR § GH LOMUHQonR P HFKQIED DWRFIDGD | SU VIED GH LQARGXonR GH SOQVDV GH
FREHUXWD H WHFXSHWDGRWDV GD HWKWWD GR VR® HVSHFID® HQW DV HVSpFLHV FRP

HBIYDGR YROXP H GH D] HV IL.QDV SRV ViR P DIV HILED] HV QD P IMJ DonR GD FDSDFIGDGH
GH WHP RonR GH VR® SH® 10 R KtGUFR FROFHQADGR

)XW ' IDJWP D XWI DGR
SDWD HQTXDGUDP HQR GDV
Do} WV GH DIHD MOM H
DULDHP FOWHV W[ WDV

2 TXDUWR SDWR p HWR®BHU D SUWED P HFKQIFD D VHU DS@FDGD TXDQGR KRXYHU
QHFHWIGDGH ' H XPD IRWP D JHWDO RV SWRGXVRUHV HWWR 1DP LGDU] DGRV FRP

VIWXDo} HV GH WHP RonR GD FDP DGD VXSHUIFIDOGR VR® JHWD® HQW FDXVDGD SHD
HRRWR @P 1QDU RX HQAHWX®R RUXQGD GH HYHQWRV GH SUHFISIMBomR SOXYLRP pVWMED
P HQRUHV TXH DRV GH P DR P DV VP EpP FRP SRWAQFIDOGH FDXVDU HIRWR VH QR
EHP P DQHWGR R VR® 1 HWHV FHQ URV GH WHP RonR GD FDP DGD VXSHULFIDOGR VR®
YLUXW E VXIHWH WH SUMVEDV FRP R R XVR GH HVFDUWLIEDGRUHV ) LIXWD  TXH WiR
HT XISDP HQURV WDFLIRQDGRV SRU WDVRUHV DFRSMGRV DR WP D KIGU XQFR GH W V
SRQWV RX QD EDUD GH WDonR (P VLV FHQ URV R XVR GHWI ISR GH HTXISDP HQR
GHYH VH GDU QHWRV FRQGo} HV VXSIWDFIVIBGGDV H LHVSHIVDUR WWARU GH XP IGDGH GR VR®

2 X VHD D HVFDULIFDonR VW WU DonR HIHVIYD GH DX[ IlIDUQD LHFXSHWDoNR GD HWAKVXLD
GR VR® FDVR VHD X\W(I} DGD HP FRQGLomR GH FROMMWQFLD Ui YHO p SRWEYHOI D] HUXP

FUIRTXHW GH VR® DR SIHWMRQDUH®I FRP D PR H DR HMUHIi ® HQWH RV GHGRV
FRQHIXH HVERWKRi ® $WRFIDGR j HVFDULIFDonR GHYH VH D] HU X\R P HGIDVR GH
SOQDV GH FREHUXWD WHEXSHWDGRWDV GH HWKWID GR VR® $@P GMR D
SWRIXQGIGDGH GH WDED®BR DGHTXDGD H R HVSDoDP HQUR HQAH DV KDWHV GHYHP  VHU
UHVSHVIDGRY ) LI XD
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(P JHWDOHWD SWRIXQGIGDGH p GHDW [ D @ XWD GD SRQWALLD TXH HT XISD DV KDWY
H R HVSDoDP HQR HQAH KDWAV p HP PpGID [ D SWRIXQGIGDGH FUMED 3RU
HHP S® XP HVFDULIFDGRU FRP SRQMLUDV GH FP GH ®UXW SRGHUD WRP SHU
HHWDP HQM R VRR DWW QR Pi[IPR  FP H R HVSDoDP HQWR HQWH XP D KDWH H
RXWD GHYHUD VWU GH QR Pi[lPR FP WR WGR IXQFIRQD P XMR EHP \H
UHVSHVGD D FRQGLonR GH VR® 1 Ui YHO

D E

)LUXWD  6MKDo} HVHP TXH DV RSHWo} HV FRP  HVFDULLEDGRUHYV QnR IRWDP  HDT) DGDV
FRP EDWH QD ®UXW GD SRQMILD H QR HVSDoDP HQR HQAH KDWWV (P @
SWIRIXQGIGDGH GH WDEDBR PXMR PHQRU GR TXH D WHDonR OUXW GD
SRQWALD HVSDoDP HQUR HQWH KDWYV QiR KDYHQGR P RELD} DonR GH VRGD FDP DGD GH
VR® HHP @2 FRP SWRIXQGIGDGH GH WDED®R VXSHURUD [ D @U XWD GD SRQWLD
UHVX®DQGR QD IRWP DonR GH XP  FDQDOVHP P REIQ} DUVR® DFIP D DV D VXSHUtFIH

) ROM /IDQ HW DO QR DUMR &Q IQ WX YIGHRVSIQ) DSSWRDFK IRU
SDWDP HWU] LQJ  WXEVRIOQ LQGXFHG WRIO GIWKLEDQFH- SXEQFDGR QR SHUyGIER
FIHQMIER &JWRQRP\- D H : HQ QR ERGMP & JXIGH VR VXFFHWIXO

VXEVRIMY - SXEFDGR SHR &HQMAH GiH SHWWH HW GH WDQMHUW HQ DJ UFXOXWH
EIR®J T XH HAGH SWR[ IP - E

2 V HWFDUWIFDGRUWHV R HTXISDP HQVRV TXH P REWM DP P HORV R \VR® HP VXSHUtFIH
HP WHDonR D DWDGRV H JWDGHY H SRGHP WHU JWDAQGHV DIDGRV QR SIRFHWR GH
WHFXSHWonNR ItVIFD GH VRRV

3RU RXWR @GR HP FHQ URV RQGH KRXYH GHSyMWR GH VHGIP HQRV IIORV FRP R
H HP SQLFDGR QD) W XW D D P HFDQ] DonR VAQGH D VHUGL HIHQWA



UWH-XSHDoNR GH WDV DJ WFRO\

1 HWHV FHQ URV R SWRE®P D p D IDOD GH VXWWQUDonR j SDWDIHP GH P i TXIQDV
TXDQGR R VR® HW P RBDGR H TXDQGR VHFR VRUQDUWH H WHP DP HQM GXLR
FKHJ DQGR D WDFKDU VHP  FRQGIo} HV GH XP HTXISDP HQUR SHOHWDU QR VR® SDWD R
P REIQ} DU

* HID® HQW QHWEV WXDo} HV QnR Ki LQILOMDOR GH i JXD RX WH KRXYHU D VXD Vi{ D
PP K p HWHPDPHQM ED[D ,MWR WHTXHU DonR GH SUWEDV P HFKQEFDV
HP HUHQFIDY $WP Ki D QHFHWIGDGH GH DYDIDUR TXnR HVSHWD p D FDP DGD GH
VHGIP HQURV P DIV [LIQRV SDWD VDEHU TXH IBR GH HTXISDP HQVR SRGH VH XVDU 0 XLVRV
SWRGXVRUHV WP XV} DGR J WDGHV QYHDGRWDV ) LIXWD D FRP R IRWP D GH P MXWDURY
VHGIP HQURV P DIV [IQRV DU LD H I®M FRP DV FDP DGDV GH VR® P DIV SIRIXQGDV 1R
HQDQWR HWH BR GH J LDGH FRQVHI XH FRUDUVR® QR P HBRUGRVFHQ URV D\ FP
GH SWRIXQGIGDGH 3HDV REVHUYDo} HV GH FDP SR DV FDP DGDV GH VHGIP HQURV P DLV
ILORV GHSRWIGRVWP P DIVGRTXH FP H [UHTXHQWP HQW DSUHVHQUDP
FP H HP DOXQVFDWRV FKHIDP DPDIVGH  FP 1 RVFHQ URV GH FDP DGDV DWW
FP GH VHGIP HQRV SRGH VH X\VDUJ WDGHV DUDGRWDV ) LUXWD E FRP GLMVFRV GH
SROUDGDV FDSD|HV GH FRUBU R \R® DW FP GH SWRIXQGIGDGH 2 XWD
SRWELDGDGH p R XVR GH DWDGRV GH GMFRV ) LUXWD F FRP GIVFRV GH
SR®UDGDV ,QGHSHQGHQWP HQW GR MBR GH [P SGPP HQUR XWI DGR Ki TXH ®P EWDU
TXH TXDQUR P DIRUD SWRIXQGIGDGH GD RSHWDoNR GHVHWMGD P DIRUVHU D H[ L r QFID GH
SRWQFLD GRV WDVRIHV R TXH SRGH @P ViBUFHWIV Do} HV SDUD RV SLRGXVRUHV $ LQGD p
SWHFVR HWIDU DWIQWR | V FRQGI0} HV GH XP IGDGH GR VR® GD P HVWP D IRWP D TXH IRL
MIQD[@ DGR SDWD R XVR GH HVFDULLEDGRUHV

3RURXWR @GR HP FHQ URV FRP FDP DGD GH VHGIP HQRV WXSHURUD  FP Ki TXH
W DYDOIDU FRP P DRU GHVBBDP HOR D OQHFHWIGDGH GH IOWIWYHQnR FRP
IP SBP HQRV P HFKQERV GH PDRU SRUM FRPR WDRWIHV GH HWHLDV RX
UHVURHVFDYDGHLLDV WR SRUFXH DPP  GH R FXWR KRU UR VHUH] WHP DP HQWA HBIYDGR
R UHQGIP HQVR RSHWDFIRQDOp EDf R H D RSHWonR [LQDODIQGD WHTXHHU  QlYHDP HQR
GR\VR® FRP X\R GH J DGHV

3RUIIP R TXIQR SDWR p SO@QHWMU DV Do} HV IXWXWDV GH P DQHWR GDV i LHDV SDWD
HWMP XOU R GHWMQYROIPP HOR GD EIRR®RIID GR VR® EHP FRPR WD
LHFRQWXonR P DQXWQoNR GD HWAKWLD HQWR IRWP DGD ,WR WJ QUIED FRQGX] U R
SWIRFHWR GH WHFXSHWDonR FRQYHW IQGR SDWD R XVR GR VMA#P D GH SOQMR GLLHVR
SU VIFD TXH DFHGID D WHFXSHWDoNR GDV FRQGIo} HV SLRGXWWDV GHWHV VR&RV RX VHID
SHD EXVFD GH XP D $ J UFXOXWD &RQMHUDFIRQMD (P QRWR HQWQGIP HQIR HWDV
Do} HV HQI ®REDP D FRQWAKonR GH HWAKWWDV P HFKQIFDV FRP R VIAULDFHDP HQUR SDUD
GLVFLS@RDUD i J XD GD FKXYD TXH QiR QI LD VRVD® HQM QR VR®R H SRUBQUR HVFRDU
SRGHQGR ®IYDUD HIRWTR GH VR® P DQXVWHQoNR FRQOWQXD GR VR® FREHWR FRP  SOQVIDV
YLYDV SUHHHQFID® HQM FRP  HWUXWXID WDGIEX@U IDVFIEX®GD H DYHID D] HYpP
VRUR P IBHR HF R P tQP R LHYROIP HQR GR VRR SUH HHQFID® HQM ULHVMR j V
RSHWo} HV GH VHP HDGXUWD GDV FX@XWDV H WHVSHMDUD FRQGloMR GH XP IGDGH GR \VR®
SDWD D HQADGD GH P i TXIQDV H DQP DIV DIIP GH WHGX] WWSWRE®IP DV GH FRP SDFVIDonR
DGLFIRQDOGR VR®






