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1 1QIYVAQ IXQFIROQDUR R HP SBIDGR SRGLE SWHWDU WHUWYLFIRV HQ XQD
P £TXLOQD R SLRFHGLP IHQVR SHQIJLRWR D P HORV TXH

e +D\DMGR IOMKIGR GHOSHQIWR TXH FRUH\ GH @V SWIHFDXARQHY TXH
GHEHWRP DU

e +D\D DGTXIUGR XQ HQWHQDP IHQWR VXILAHQM HQ HOP DQHWR GH @
P £TXLOD R HQ @ HWFXFApQ GHOSLRFHGIP LHQVR GH WDEDWR

e 6H KD\ D VRP HWGR DOUHFRQRFLP HQR P «GIFR TXH ® FDALTXH FRP R
DSWR SDID HWFXVU VBUHDV TXH FRQEBIYDQ UHMIRV $OXWD IDWID
HVIXHU RV JIDQGHV WXIGRV\ YIELDARQHV H FFMYDV  $UR ~ GH @
[H 1]

—92%/-*$&-21(6 '(/ (03/($'25 $UWR GH OD

2EVWHUDU \ FXP S@W FRQ @V GIVSRVMARQHY GH @ /H 1| VX
LHIOP HMR QRWP DWYDV\ HO&uGLIR GHO7 UDEDWR

< $GRSWDU @V P HGIGDV SWHYHOWYDV \ DGHFXDGDV SDWD JDIDQW DU @
KLIHQH\ VHIXUGDG GH VXV WDEDNDGRUHV

= 1RPEWUD XQD R P £V SHUWRQDV FRQ IRWP DHpQ HQ VDXG RFXSDHRQDO
SDWD DWQGHU @V DRWMGDGHY GH SWRP RAMQ SWHYHOAMQ \ SIRWFANQ
FRQAWD &V UHVIRV @ERWDGNV

DU FXP S@P IHOWR D @V P HAGDV GH SWHYHOAHHQ GH @&V UHVIRV
OERWGN HWREGIHGRV GHVGH HOQAMR D DOF GHHVWM P WP R QXP HUWDO
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(OHP SGDGRU $ODGD GHEH @IYDU XQ H SHGIHQWM GH FDGD 6HUIGRU
3YEQR TXH FROMQID H £P HOHV SUHHP SOR WHIMAR GH DFAGHQWV
HQIHLP HGDGHV RFXSDARQD®N H IQP XQI DARQHY $UR ~ GH @/ H 1

/ RV H £P HQHV SWHHP S®R GHEHEQ UHD@ DUH VRP DQGR HQ FXHQWMD VX
HGDG UHVIRV @ERWDGBN\ RARV I DARUHV HWRV VHEQ

([ DP HQ I'VIFR FRP SOMR

%4RP HWID + HP £WED &RP SOMD %t &
([ DP HQ™* HQHUDOGHZ2 UQD (* 2

([ DP HQ* HQHWDOGH + HAHV (* +

9' 5/ 6TV

3UKHEDV GH ) XQFLLQ 5 HQDO\

3WKHED GH &RAHWMLDVD

(OH DP HQ P «GIFR SHUpPGIFR VH UHD@ DLE GH IRWP D REQ DVRUD D VRGRV
&RV VHIGRWHV GH IRWP D DOXDCR VHIYQ FUWUR P «GIFR
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( OWDEDMGRU WHQH @ RE@DA{Q GH REVHUYDU \ FXP SQU @V LI XIHQWAV
GLVSRVARQHV GH @ / H\ 1| VX 5HI@P HQWR HO&UGLIR GHO7WDEDVR \ @V
ORWPP DWDV $UR  GHM/H 1|

&XP SQ @V pUEHQHV H LOWKFARQHY GDGDV SDWD JDLUDOW DU VX SLRSID
VHIXUGDG \ VDXG @V GH VWXV FRP SD* HRV GH WDEDW \ GH WAUFHWDV

SHURQDV

8 W DUFRUIHA®P HOWA &RV P HGIRV\ HTXISRV GH SLIRWMFAQ

-QIRWP DUD VX LHVSRQVDE®! LOP HGIDWR\ D @ FRP IMuQ P L Vi GH FXDO X1HU
SHWR\ G RV TXH G VREUHYHQI DQ GXDQWA HOAMDEDNR

6HIXIWU @V HOVH DQ| DV HQ P DWAUD SIHYHQWYD WFQIFD \ SIERPAFD TXH ®f
EUQGH HOHP SGIDGRU

&ROERWUHQ @ YHUL LFDFpQ GH VX HGR GH VDXXG

$SMWW D &RV HYHQRV GH FDSDAWHpQ HQ P DWAUD GH SWHYHQRMQ GH
UHVIRV @ERWDGNV

3DUAASDUHQ @ FRP IMp QP L[ Wb GH KLIHQH\ VHIXUGDG GHOADEDWR
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/ RV FROADWARV \ VXE FRQADWADV HAEQ HQ @ REQ DVRUHGDG GH
GDUBI FXP STP HQVR D @V GLVSRVIFIRQHV FRQWIQLGDV HQ P DWAUD GH
KLIHOH \  VHIXUGDG HQ HDAUQ FRQ VXV WDEDNIGRUHV $ U/R
GH®/H 1|

( OHP SGIDGRU TXH XVDUH HOVHUYLAIR GH FROADWAD \ SHUP IMHVH D
HWRV @ VXEFROADVBAPQ H] LILLE D DP ERV TXH HWQ LOVRVRY HQ
HO LHIMAR FRUHVSRQGIHOWM DO-166 \ TXH FXP S@Q FRQ VXV

REQ@I DARQHV DQW GLIFKD IOWMIXANQ ( Q FDVR GH LOFXP STP HQWR
HO HP SGDGRU VHE VRIGDUDP HOM UHVSRQVDE®! GH @V

REQ@IDARQHV TXH GIFKR FRQADWAD R VXEFRQADWAD WHOHQ FRQ
VXV WDEDNIGRUHV GH FRQIRLP LGDG FRQ HO&UGLJR GHOWDEDR \ @
/ H\ GHB6HIXUGDGB6RFADOSUR  GHMD/H 1|

(O HP SBDGRU $GDGD HLULE D ®V FROADWADV \ VXE
FROAWDWABDY HOFXP STP IHQVR GH @V REQ DFIRQHV HQ P DWIUD GH
SIHYHQAPQ GH UHVIRV @ERWGN FDVR FROADUR UHVSRQGHLE
VROGDUDP HQWM SRU ®V GI* RV SHUMIARV RFDMRQDGRV D ®V
WDEDMGRUHV $UR  GH@D/H 1]
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/ DV HP SUMVDV H LOQWMIMARQHV TXH FXHOWQ FRQ GlLHUHQMY FHQARV GH
WDEDWR GHEHQ FROWAXIU VBQWN &RP IMRQHV 0 LLVBV GH +LIHQH \
6HIXUGDG GH 7WDEDVR FRP R FHQWRV GH WDEDWR WIQIDQ $UR  GH @
[H 1]

(OQYP HIR GH WHSWIHVHQWQWMY GH FDGD VHRAVRU WIHSLHVHQMMYR I XDUGDQ
XQD HOHpQ GULHAD FRQ HOQYP HIR GH WDEDNIGRWHV GH @ HP SUHVD

$@DEGD R FHOAR GHWDEDNVR GH DFXHUGER FRQ @ W XIHQWM HVFDD P QP D
SUR GHD/H 1]

+DWD  WDEDNDGRUHV

D WDEDNDGRUHV

D WDEDNDGRUHV

H
H
H D WDEDNDGRUHV
H D WDEDNDGRUHV
H D WDEDNDGRUHV
H D P £VWDEDNGRWIHV

/RV P IHP ELRV GH @ &RP MuQ 0 [ WD TXH WHSUHVHQWEQ DOHP SGIDGRU
GHEHLEQ VHU QRP EWDGRV SRU «WM SDID XQ SHURGR GH GRV D* RV
SXGLHQGR VHU LHHBULGRV DOWLP IQR GHVX P DQGDR $UR ~ GH @/ H\
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&RRSHWDUFRQ @ HP SLHVD $GDG D HQ @ HYDXDApQ\ GHWLP LODApQ GH
&V UHVIRV OERWGV

&ROERWDUHQ @ YLIIOQAD FRQWRO\ FXP STP IHQR GH @V GVSRVIFIRQHV
TXH VH DGRSWQ HQ P DWIUD GH SUHYHQFLLQ GH UHVIRV MERWDBNV

3WRSRQHUDCHP SUHVDUR $®D@ D @ DGRSHMQ GH P HGIGDV SLHYHQWYDV

3WRP RYHU\ IRP HQWDU @ FRRSHWDALQ GH ®V WDEDNIGRUIHV 630 HQ @
HWFXAQ GH @V P HGIGDV GH SLRWMFFLLQ\ SUHYHOAQ

" LYXQDUWREWH @V GHAMRQHV TXH VH DGRSWQ HQ P DWAUD GH SLHYHOQFLQ
GH UHVIRV @ERWDBGV

&RORFHU\ DQD@ DU®YV GI¥ RV SDWD @ VDXG GH &RV WDEDDGRUHV 630

“QIRWP DUDOHP SUIHVDUR $@®DE&ED \ HQ FDVR GH VHU QHFHVDUR DFXHUGH @
SDUDA) DA Q GH @V DRWVGDGHVY TXH HQWD? HQ XQ UHVIR MERWDO

3DUAASDU \ VHU IQIRWP DGRV GH @V DRAMDARQHY TXH @ DXVRUGDG
FRP SHWQW WHDOFH HQ @ $®DGD WHODWYR D P DWUD GH KLILHQH \
VHIXUGDG

&RORFHU LQIRWP HV LHDMYRV D @ KLIIHOQH \  VHIXUGDG RFXSDFIRQDOTXH
VHDQ GH LHBIYDQFLD

5HDQ} DU FXDQWBV | XQFIRQHV BV VHDQ HQFRP HQGDGDV HQ VX FHQWR GH
WDEDNR HQ P DWAUD GH VX FRP SHWQFLD

&RDG\ XYDU |RP HOVU\ SURSROHU® FXOXLD GH KLI HQH\ VHIXUGDG GHO
WDEDWR
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/ RV DFRGHQWV GHEHQ VHU LHSRUMGRY DO0 ,75$% ,166 \ 0 ,16% GH @
VI XIHOWM IRWP D

» / HYHV HQ XQ S@] R P £[ IP R GH FLOFR GDV KEELGBNV

0 RUBGN JWDYHV \ P X\ JWDYHV HQ HOS@IR P£[IPR GH
YHOWEXDAR KRWDV KEELBN P £V « OMLP LOR GH @ GMBQFD

(Q FODVR GH QR WHIMWDUMH DFAIGHOWYV HOHP SGIDGRUGHEHLE FRP XQLIFDUR
SRUHVUMR DQ0 ,75$% P HQVXD® HQW GXWDQW &V SUP HIRV HOFR G DV GHO
P HV VI XIHOWA D LHSRUBU $ U/R GH®/H 1r

(OHP S®GIDGRU $GDG D GHEH @iYDU HOUHIIWAR GH @V HWIG WAFDV GH &RV
DFAGHOWV RFXULIGRY SRU SHURGR \ DQD DU VXV FDXVDV $ UR GH @
[H 1r
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&XDQGR @ $@DE& D QR KD\ D DILIDGR DOVHUYIGRU SYETER DO,1 66 R QR KD
SDIDGR @ FXRD HQ WHP SR\ IRWP D GHEHLE SDIDU @ DWQALQ P «GLFD
JHOQHWDOR HVSHAD®M DGD P HGLFDP HQWRY H[ £P HOHV P «GIFRV WHP SR SDUD
VDQDU SUIWMY \ pUMMY  UHKDELOVDFLLQ H LOGHP QU DFIRQHV SRUP XHUM R
|.QFDSDAGDG RFDVIRQDGDV SRU HODFAIGHQW GH WDEDVR R @ HQIHWP HGDG
SWRIHMRQDO $MP WP R \VH ® GHEHE SDIDU ®V VDOURV \ VXV UHVSHRWYDV
SUIHWIFIROHVGH/ H - $ U/RV \ GH@/H 1r
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