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" HVGH QXHWAD FUHDFLLQ HQ KHP RV
DVXP LGR HOFRP SWRP MR GH UHS IHVHQVIDU
GHIHQGHU\ YIMELT) DUD @VP XMILHV\ QI DV
FRQ GIVFDSDFLGDG GHVGH XQ HQIRT XH

IHP L.ODMD\ GH GHUHFKRVKXP DQRV ( \WH

FRP SWRP VR HV QXHWAD KRN GH LXVD TXH
FREUD VHOQWGR J UDFLDV DOADE DR GH QXHWADV
HOWGDGHV FRQIHGHWDGDV KDFLHQGR SRVE G
XQD WHG UAGD GLYHUD\ FDGD YH] P £V
FRKH[ LRQDGD 8 Q WDEDNR FROMQVR TXH
FRQYLHWM @V QHFHMGDGHV GH @VP XMIUHV HQ
SWIRSXHWIDV [P SXODQGR HOFDP ELR VRFIDO
|RWDGFLHQGR XQ P RYIP HQVR DVRFIDWYR

P SUHVFLQGLE ®1 SDWD DYDQ] DUKDFLD XQD
VRFIHGDG P £V MWD

' XUDQWA KHP RV UHIRY DGR QXHD MERUGH LQFLGHQFLD SROAFD
@IYDQGR @ YR] GH @VP XMIUHV FRQ GLMFDSDFLGDG D HVSDFLRV QDFLRQD®V H
LQWAUDDFLRQD®N GH VRP D GH GHFIMRQHV $V° SRGHP RV GHWIFDU®
SDUAFLSDFLUQ HQ @ &RP IMuQ GH @ &RQGIFIQ - XUGLFD\ 6RFIDOGH @ 0 XU
GH 1 DFIRQHV 8 QIGDV &6: @ FROERWFLLQ FRQ RW DAQL] DFLRQHV
LOVALDDFLRQD®N DGHP £V GH QXHWAD SDWAFLS DFLLQ HQ HOFXHOWRV\ IRWRV
GHGLFDGRVD @ LJ XD@DG @ HUDGLFDFLQ GH @V YIRBIQFLDV FRQWD @VP XMIUHV
\ @ SWRP RFLQ GH ®VGHIHFKRVGH @VP XMIUHV\ QI DVFRQ GIMFDSDFIGDG

(WAD* R GHVGH&( 0 8' ,6 KHP RVIP SXMDGR XQD LQYHW DFLQ SIRQHWD
VREH HOP SDFVR GH @ YIRGIQFLD GH J « QHUR GLJ VDOT XH YLYHQ P XFKDV

P XMILHV\ QL DVFRQ GMVFDSDFIGDG XQD UHDAGDG LQVXILELHQWAP HOQWM
HWXGLDGD TXH H[ LJ H UVSXHWRV ILLP HV\ FRRUGLQDGDV &RQRFHUP HVRUHWID
YIRBIQFLD VXSRQH XQ SD\R P SUIHVFLQGLE B SDUD SIHYHQILD YIMEQ DU\

SWRP RYHUP HGLGDV TXH J DIDQUEHQ HQVRLDRY GLI VXBNV VHI XURV DFFHMEGIVH
LOFOOMYRV
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/ DVP XMiUHV FRQ GLMFDSDFIGDG KHP RVHWIGR FRP SUIRP HWGDV\ DFVWDV
GHQWR GHOP RYIP IHQVR GH SHURQDV FRQ GLVFDSDFIGDG GHVGH VXV RUJ HQHV
1 R REWDQW QXHVD SDUAFLSDFLQ QR MHP SUH KD MGR YIME®! ( WD | DOD GH
UHFRQRFLP IHQVR LHVSRQGH D @ GIMFUP LODFLpQ LOWAWHFFLRQDOT XH QRVKD
GHWDGR VMMP £WEDP HQWA DOP DU HQ GH &RV HVSDFLRV GH GHFIMpQ\ SRGHU

$ OHQILHQVLQRVMP X@EQHDP HQWA D EDUHWDV SRUWD] HQ GH J «QHWR \
GLVFDSDFIGDG @V P XMIUHV FRQ GMVFDSDFLGDG KHP RWIMR @P  VDGDV QXHWADV
RSRUXQLGDGHV GH LOFIGLUHQ @V SROAFDV\ HVAKFWDV VRFLDBN ( \WD GRE
GLFUP LQDFIQ QRVIP SIGl RFXSDUWRGI\ HVSDFIRV GH QGHW] JR
GLLEX@DQGR @ YIMELIGDG GH QXHWARY DSRUMV\ QHFHMGDGHV HVSHF TLEDV

&RQVFLHQWAV GH HWID WVXDFLQ P XFKDVP XMIUHV FRQ GM\VFDSDFIGDG
FRP HQ] DURQ D RU DQL] DWH SDWD J HOHWDUHVSDFLRV SIRSIRVGH LHI G luQ

HP SRGHWDP IHQVR\ DFFLuQ FROIFWYD ( WA SURFHVR \H | RWDGIFLu

HVSHFID® HQWi D SDUAUGH @ &RQIHIHQFID\ 3@DIRWP D GH $ FFLuQ GH 9%4HIND]
HQ DV FRP R GHCDXJH GH QXHYRVP RYIP LHQVRVIHP LQMV T XH
RIUHFLHWRQ XQ P DUFR GH DSR\ R\ IHLYIQGLFDFLQ GHVGH XQD SHWSHFWYD P £V
LOFOXMYD

) XQGDGD HQ &(08' ,6 QDFHGHELGR D @ QHFHMGDG GH YIMELI) DUGRY
GHUHFKRV IXQGDP HQVD®IV GH @VP XMUHV\ Q2 DVFRQ GIVFDSDFLGDG
6HUSHWRQDV TXH YLYIP RV HWID LOWAWHFFLRQDAGDG QRV @Y D @ FUHDFLUQ GH
XQD FRQIHGHWDFLUQ TXH XQUHUD D GL HHQW DVRFLDFLRQHY GHOMUIVRUR

HVSD® ROSHWP IMHQGR XQD YIMELT) DFLuQ FROMQWD 6RP RV XQD GH @V

RU DQL] DFLRQHV SIRQHWDV HQ HWD P DWAUD QR VR® HQ QXHWAR SDV MQR

VP El«Q HQ HCEP ELVR WHJ IRQDO. HXWRSHR

( Q @ DFWDAGDG &( 0 8' ,6 DI OXVQD D XQ VRVIDOGH RFKR RW DQL} DFIRQHV GH
£P ELIVR DXVRQUP LFR \ WHSUHVHQVID D @V FRP XQIGDGHV DXWQRP DV GH
$QGDXXFD $WJIpQ &DVAMD)\ / HuQ &DVAGD / DO DQFKD &DVIDOG D

([ VWWHP DGXWD * DAFID\ 0 XUFID

$ WDY«V GH QXHWAD FRQIHGHWDFLLQ SWIRP RYHP RV XQ DSR\ R LQVAWDVRFLIDWYR \
XQD XQIGDG SDWD TXH @ XFKD SRUHOHMIUFLFIR GH &V GHWHFKRY GH @V P XNAUHV
\ QL2 DVFRQ GIMDSDFLGDG VHD FDGD YH] P £V IXHUWM
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&(08' ,6 GHVDUR@D VX DFVIMIGDG FRQ @0 ,6,» 1 GH UHS UIHVHQVDULQWIXFLRQD® HQWM
DVRGDV@VP XMIHV\ Q2 DVFRQ GIVFDSDFLGDG HQ ( VS D $ FWDP RVFRP R
SOWIRWP D GH GHOXQFID\ WHIVIQGLEDFIQ GH VXV GHIHFKRYV 1P SXODQGR VRGDV @V
DFFLRQHV QHFHVDUDV SDUWD VX GHIHQVD\ HWILFLFIR DV FRP R SDWD YIMELT) DU

SRVMIYDP HQWA D QXHWAR J IXSR VRFIDO. GHOXQFLDUFXDA XIHUIRWP D GH

GMFUP LQDFIHQ 7RGR HAR FRQ HOREMMYR GH ®RJ LDUVX SGIQD SDWFLSDFLQ HQ @
VRFIHGDG J DUDQV] DU® FDAGDG GH YIGD\ @ DXVRQRP DSHWRQDOGH @VP XNIUHV\

Q2 DVFRQ GIVFDSDFIGDG

ZV°@8 a-u @@

) XQFLIRQDP HQWR
GHP RFLEWFR

$ XVRJ RELHUQR

$ XVRUIHS IHVHQVFLLQ
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5 HVSRQVDELOGDG
( ILFDFID\ HILFIHQFLD
6RAGDUGDG

5 HVSHVR D @ GLJ QIGDG
GH @V SHIRQDV

+ RQHWMGDG

' LYHWGDG
,JXD@®DG

5LJRU\ RSWP 1] DFLuQ HQ @
JHAQ GH LHFEXURV
7TWDQVSDUHQFID\ IHQGLFLLQ
GH UHVXOBGRV
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3WRP RYHU\ GHIHQGHU®V FRQGLFIRQHV GH YIGD\ @V
GHUHFKRV H LOWAUHVHY GH @V P XNILHV FRQ
GLFDSDFIGDG HQ VRGDV @V HVPS DV GH @ YIGD

FRQGLFLIRQHV\ FLLFXQWIDQFLDV DWQGLHQGR D VXV
QHFHVGDGHV

) RP HQVDUHODVRFIDFIRQMP R\ @ XQIGDG GH @V
P XMUHV FRQ GIVFDSDFLGDG FRRUGIQDQGR @V
H SHUHQFIDV\ FUHDQGR FDQD®N GLLHFVRV GH

LOWAUFDP ELR HQWH @V HQWGDGHV

' HQXQFLDUM@V GMFUP LQDFLRQHV GLLHFVDV H LOQGLLHFVID\
TXH H UHDZEHQ KDFLD @V QI DV\ P XMIUHVFRQ
GL\FDSDFLGDG GH VRGDV @V HGDGHV SRUWD 1Q GH VX
J«QHWR\ X GLVFDSDFIGDG

5 HD@ DUDFFLRQHV GH SUHYHQFLLQ GHWAFFLUQ \
WDVDP LHQVR GH @V MXDFLRQHV GH YIRBIQFLD GH

J «QHWR KDFLD @V QIE DV\ P XMILHV FRQ GIVFDSDFIGDG
GH VRGDV @V HGDGHV

) RP HQVDUYD®&RUHV GH DXVRQRP D SHWRQDO,

HP DQFLSDFLQ TXH SHWP VDQ HOSBIQR GHVDURGR
I'MER H LQWGIFWDOGH @V QI DV\ P XMILHVFRQ
GL\FDSDFIGDG

5 HIYLQGLEDUM@V P HGLGDV T XH J DIDOVMEHQ @ QEHWDG
\H[ XDOGH @VP XMIUHV FRQ GIMFDSDFIGDG DV FRP R Hi
GHWHFKR D GHFLGIUTEUHP HOWA VREWH VX P DWALQLGDG

' HVDURGDUSR\ HFVRV GH FRRS HUDFLU Q LOWHALDFLRQDC
SDWD SWIRP RYHU®RV GHUIHFKRV GH @V QI2 DV\ P XMILHV
FRQ GLVFDSDFLGDG HQ RWRV SDVHV
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&(08' ,6 RUHQVD X DFFLuQ HWADWJ LED D WDY«V GH WHV HWV [ XQGDP HQVDBN
TXH HGMQ VX FRP SIRP MR FRQ @ LJ XD@DG @ SDUAFLSDFLUQ DFWYD\ HO
UHFRORFIP IHQVR GH BV GHIHFKRV GH @VP XMIUHV\ Q2 DVFRQ GIMFDSDFIGDG

( WRV HWV DWEX@Q HOAMDE DR GH @ HQWGDG DAQHDQGR VX P IMUQFRQ @V
QHFHMGDGHV GHQJ IXSR VRFIDOGHVGH XQ HQIRT XH GH GHIHFKRVKXP DQRV

I, 2A nD! XvXy A, ( OmAOhX ,

X AR, @8 aAXX !Xy 2,!Xm

¢ ) RUDBGIFHUDV HGHV GH WDE DR HQWH @V DVRFLDFLRQHV GH P XMILHV FRQ
GLVFDSDFIGDG

« 3WRP RYHU® SDUAFLSDFIQ VRFLDO, HOHP SRGHDP LHQVR GH @V P XMILHV
FRQ GIMFDSDFIGDG

¢ * HQHUDUSRMELRQDP IHQVRVFRP XQHV\ FRQWHQUXDGRY SDWD @ GHIHQVD
MUGLED H LOWIWXFLRQDOGHOFRBIFYR GH P XMIUHV FRQ GIMFDS DFLGDG HQ
(\SD# D

JOoyo2 IX.y (O!,y,!XvXyA, !, w§ aAX,

' HWFFLLQ GH QHFHV.GDGHV GH @VP XMILHV FRQ GIMFDSDFIGDG
* HQHWFLLQ GH FRQRFLP IHQVR FRP SDUAGR GH EXHQDV SEFWFDV \
SRVFLRQDP IHQWRVFRP XQHV

' HVDUR@R GH HWXGLRV GH LQYHWAD DFLpQ

BRX X6 ! X.y &20y2X X ! X.y 2, ! Xm

9 IMEL@ DUD @VP XMILHV FRQ GL\VFDSDFIGDG P HGLDQW DFFLRQHV T XH
IRP HOWIQ @ VHOUELT DFLpQ VRFIDO. @ L) XDADG GH RSRUXQLGDGHV
' UXQGLU\ GDUD FRQRFHU® @ERUGH &( 0 8" ,6 \ GH VXV HQWGDGHV
P IHP EWRR
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' HVGH&(0 8' ,6 \ HQ EDVH D QXHWRFRP SIRP MR FRQ RV WDVBGRV\
DFXHLGRV LOWALDFLIRQDBIV HQ P DVAUD GH SURWFFLUQ GH GHUHFKRV GH @V
SHUWRQDV FRQ GIMFDSDFIGDG VWDEDNP RV HQ DAQHDFLQ FRQ &RV 2 EMMERY GH
GHVDURTR 6RWHQLE®! 2' 6 \ @RV UHVRV TXH VXSRQHQ SDWD @ FROWKFFLLQ GH
XQD VRFIHGDG LQFOXMYD FRQ LJ XD@DG GH RSRUMXQLGDGHV SDUD VRGDV @V

P XMILHV\ QI DVFRQ GL\FDSDFIGDG

, (2 A2SP®o0 ! B p: H2

* DUDQW] DUXQD YIGD VDOXXGDE®1\ SURP RYHUHCOE LHQHWIDUX QLYHWDOGH @V

P XMUHV\ Qi2 DVFRQ GIVFDSDFLGDG SDVD SRUHIP LODUMRY REWEFX®RV T XH

IP SIGHQ HODFFHVR D @RV VHUYFLRVGH DWAQFLLQ VDQWIUD LQFUHP HQVBU®RY
VHU/LFIRV GH DWAQFLLQ VDQUIUD FDS DFIMDUDOS HWRQDOVDQWIBUR HP SRGHWDUD
@V SHURQDWRE LH VX SIRSIDVDOXXG \ P HVRWDUD LQYHWAD DFLQ\ @ IHFRSIODFIC
GH GDVRV

, (2 A(O®PESEP ®u §Sa®S®

$ VHI XUDUHODFFHVRL] XDOVIDUR D VRGRVRV QLYH®N GH @ HQW DQ] D\ @

IRWP DFLpQ SURIHVRQDOS DD VRGDV @V SHURQDV P SAFDFRQMWKXLUN DGHFXDU
@V LQWDDFLRQHV HGXFDVYDV SDWD T XH QI DQ HQ FXHQVD @V QHFHUGDGHV GH
@V SHURQDV FRQ GIVFDSDFIGDG \ @V GLHHQFLDV GH J «QHWR \ RIUHFHU
HQVRUQRY GH DSUHQGL] D VHI XLRV QR YIRBIQVRV LQFONMYRV\ HILEDFHV

. (2 AOPPS®S® ®u DY p2

6L\H | DFLOVD @ LJ XD@DG D @VP XMIHV\ Q2 DVHQ HODFFHVR D @ HGXFDFLLQ D
@ DWIQFLUQ P «GLED D XQ VWDEDNR GLI QR \ XQD UHSUHVHQVDFLQ HQ &V
SURFHVRV GH DGRSF1Q GH GHFIMRQHV SROAFDV\ HFRQUP LFDV VH HWIDLEQ

P SXQDQGR @VHFRQRP DVVRWHQLE BN\ @V VRFLHGDGHV\ @ KXP DQIGDG HQ
VX FROMQVR VH EHQHILFIDLEQ DOP P RIHP SR
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3RP RYHUHOFUHFIP IHQVR HFRQUP LFR VRWMQIGR LOFOMMYR\ VRWHMQLE®! HO
HP SOR SGIQR\ SUIRGXFWYR \ HOMDE DNVR GHFHQWM SDWD VRGRV\ VRGDV

/ D H DMMQFLD GH RSRUXQLGDGHY MERW®V SDWD VRGD @ SREMFLLQ FRQ
FRQGLFLIRQHV GH WDEDWRGL] QDV \ @ HWAP XDFLQ GH @ HFRQRP DMQ G DUH
P HGIR DP ELHQW VRQ FRP SRQHQVIAV HVHQFLD®IV GH XQ FUHFLP HQWR

HFRQUP LFR VRWHMQIGR H LOFOX(MYR

, (2 AA(& URP8EP ®u &5: ®u: BPPS®S®U:

5 HGXFLU@V GHWJ XDADGHV EDVDGDV HQ &RV 1QJ UVRV HQJ «QHIR @ HGDG @
GL\FDSDFIGDG @ RUHQVDFLLQ VH XDO® W] D @ FAWH HORWI HQ «VQIER\ @
HQ [uQ 1 R SRGHP RV ®J IDUHOGHVDURTR VRWHQLE ®I VLH] FOXIP RVD

FXDQ XIHUSDWM GH @ SRE@FIuQ P XQGIDO/ RV2' 6 VR® VH SRGLEQ DFDQ] DU
FRQ @ S®IQD SDWFLSDFLQ GH VRGDV @V SHWRQDV LQFXIGDV@VP XMUHV

QL2 DVFRQ GM\FDSDFIGDG

. (2 A PES®U: 08 § P B®S®U: : :H1 B g

/ RIWDUT XH @V FLXGDGHV\ @RV DHQVDP LHQVRV KXP DQRV VHDQ LOFOX\YRV

VHI XWRV IHMAHQWAV\ VRWHQLE BV 3 LIRSRUFLRQDUDFFHVR XQLYHWDO, HVSDFLRV
SYEQFRV IQFOXMYRV VXS RQH FROWAKLUHQVRUDRY GRQGH VRGDV @V SHWRQDV
SXHGHQ @1 DUD GIM XVIDUGH XQD GLI QD FDAGDG GH YIGD\ IRWP DUSDUM GH @
YIGD HQ FRP XQIGDG HQ L) XD@DG GH FRQGLFLRQHV

, (2 AQ( a8 yS: /1 S2S06 D2S26 1 | ipHh

$ @DQ] DV IQFOMYDV HQWH @RV J REIHORY HOHFVRUSUYDGR \ @ VRFLHGDG FLYIO
FROWMKLGDV VREH XQD YIMpQ\ P HVVFRP SDUAGDV TXH FR&RFDQ D @V
SHUWRQDV HQ HOFHQWR VRQ QHFHVDUDV D QLYHQJ (RE DOUHJ LIRQDOQDFLRQDO:
@FDO
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' HVGH @ &RQIHGHWDFIQ ( WIVDOGH 0 XMILHVFRQ' IVFDSDFIGDG &( 0 8' ,6
GHVDUR@P RVQXHD P IMpQ\ CHDV HVADWL] LEDV HQ S®IQD FRKHUHQFLD FRG
@ &ROQYHQFIQ VREWH ®V' HWHFKRV GH @V 3 HUWRQDVFRQ' IMFDSDFIGDG

& 3' LOWKP HOWR LOWALDDFIRQDOGH UHIHUIHQFID\ P DUFR MUGLFR
YIOFX@QWA T XH J DIDQW] D RV GHIHFKRVKXP DQRV GH @V SHURQDV FRQ
GLVFDSDFIGDG 1 XHWAR WDE DR FROWIEX\ H DOFXP SQP IHQVR HIHFVIYR GH @
&RQYHQFLLQ HQ ( VSD* D GRQGH VH IDWILFp HQ \ HOWI HQ YLJ RUHQ
IOFRISRWDQGR GH P DQHUD WDQWHU/DOWXY SUQFLS IRV IHFVRIHV UHVSHVR D @
GLI QIGDG DXVRQRP D SHURQDOQR GIVFUP LQDFIQ LI XDABDG GH
RSRUXQLGDGHV SDWAFLSDFLUQ S®IQD HQ @ VRFLHGDG \ HT XIGDG GH J «QHWR
DUREX@®R

( Q SDUAFX@U QXHWAD DFW.DFLQ UHVSRQGH DB LHEP EX@® GH @ &RQYHQFIQ

TXH WHFRQRFH TXH @VP XMIUHV\ QI DV FRQ GIMFDSDFLGDG HQILHQVDQ

P YMSOGNIRWP DVGH GMUP LQDFIQ\ QHFHVMIDQ P HGLGDV HVSHF TLEDV SDUD
DVHJ XUDUHOS BIQR GIM XV GH VXV GHUIHFKRV\  @E HWBGHV | XQGDP HQVBBN

( Q FRKHUHQFID FRQ HWR GHVDURGP RV DFFIRQHV YIQFX®GDV DO WEX®
LIXD@DG\ QR GMFUP LODFINQ T XH WHFRQRFH HOGHWHFKR D XQD SURWFFLLQ

®1J DOL) XDO. HHFYD\ H[ LJ H DNV D] RQDE®IV\ P HGLGDV HVSHF TLFDV SDUD
DEDQ] DUD LI XDAEDG HDOSUQFLSIR TXH J X D VRGD QXHWAD @ERU

$MP WP R WDEDNDP RV GH DFXHUGR FRQ HCB WIEX@®R T XH LOWD D QRV ( WIDGRV
DVRP DUP HGLGDV SDWD J DIDQV] DUV GHIHFKRV GH @VP XMIUHV\ QI2 DVFRQ
GIVFDSDFIGDG IHFRQRFLHQGR @ GLVFUP LQDFLUQ P VS M TXH HQIHOVIDQ
1 XHWAD @ERUVDP EL«Q VH IHDFLIRQD FRQ HOB WIEX®  DFFHVELIGDG
FRQGLELQ SUHYID SDWD HOHMAILFLELR HIHFVYR GH &RV GHUHFKRY FRQ HO$ WAFX@®

T XH DVHI XUD HOHFRQRFLP IHQVR FRP R SHWRQD DQW @ ®\ \ @ FDSDFIGDG
MUGLED HQ LJ XD@DG GH FRQGLFIRQHV \ FRQ HOB WAEX® T XH SURVIAT H | LHOW
D @ H SRVIDFILQ @ YIRBIQFID\ HODEXWR LQFOX\ HQGR VXV GIP HQVRQHV GH
J«QHWR XQ£P EVR SURUVDUR SDWD QXHWAD DFFLpQ



Ll

X 0x ..« X Bl BC

' HOP WP RP RGR [P SXQDP RVHOFXP SP IHQVR GHOB WAFX®  GHWHFKR D

YIYWUGH IRWP D LQGHSHQGIHQWA\ D VHULQFXXIGD HQ @ FRP XQIGDG

SWRP RYIHQGR @ GHVIQWIWXFLRQDA DFQ\ DSR\ RVDGHFXDGRV GHOB WFX@®
UHVSHVR GHOKRIDU\ M IDP LMD T XH SURWAJ H @ DXVRQRP D HQ @V GHFIMRQHV
DIHFAYDV\ (HSURGXFWYDV \ GHCB UEX®R  GHUIHFKR D @ \WDOXG  LQFOXIGD @

VDOXG VH[ XDO IHSURGXFWYD MQ GIMFUP LODFLpQ

1 XHWAR FRP HOVGR UHVSRQGH LI XD® HQW FRQ HOB UWIEX® T XH UIHFRQRFH
HOGHUWHFKR D XQD HGXFDFLQ LQFOMYD J IDWIMVD\ GH FDAGDG HQ VRGRV @RV
QLYHBN FRQ HOB UEX® T XH J DUDQW] D HOGHUHFKR DOADEDVR HQ LI XDABDG
GH FRQGLFLROHV\ MQ GMFUP LQDFLUQ HBP HQVR FOYH SDWD @ LQGHSHQGHQFID
HFRQUP LFD \ FRQHOS UREX® T XH DVHI XD @ SDWFLSDFLuQ HQ @ YIGD
SROAFD\ SYEQFD HQ L XDG&DG GH FRQGLELRQHV IXQGDP HQVR GH @

DXVRUHS UIMVHOVDFLLQ \ GH @ SUHVHQFLD DFVAYD GH @V P XMIUHV FRQ
GLVFDSDFLGDG HQ @RV HVSDFLRV GH GHFIMpQ

$577&8/2 -*8%/'$"' <12 '-6&5-0-

$57°&8/2 08-(5(6 < 1-"$6 &2
'-6&%$3%&-'9%"

$57°&8/2  $&&(6-%—/—'$'

$577&8/2 —*8$/ 5(&212&-0-(172
/(<

$57°&8/2 3527(&&—2+1 )5(17( $
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( Q @ DFWDAGDG &( 0 8' ,6 DI XVIQD D XQ VRVIDOGH RFKR RUW DQL] DFIRQHV GH
£P EMR DXVRQUP LFR \ IHSWHWHQW D @V FRP XQLGDGHV DXWQRP DV GH
$QGDXFD $WJpuQ &DWA@M\ / HUQ &DVWA@ / D0 DQFKD &DViDXXx3 D

([WHP DGXUWD * DAFID\ 0 XUFLD

.

OyoOIX Xax2X(RO0lA:2
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AA.AAL

/ DV EHQHILELDUDV GILHFVV GH &( 0 8" ,6 HWEQ FROWIWXIGDV SUQFLSD® HQWM

SRU® EDVH VRFIDOGH @ HQWGDG \ GH VXV RU DQY DFLRQHV FRQIHGHWDGDV DV
FRP R SRUDV SDUIFLS DWWV HQ @V DFIMGDGHV VIDXABIUHV NRUODGDV\ DFFLRQHV
GH VHQMELQ] DFLpQ GHVDUR@GDVD & MU R GHOD® R

( Q FROMQVR @V EHQHI LFLDUDV GLLHFVV D&DQ] DQ @V SHURQDV / D

FRP SRVFLQ GH HWH J KSR HVP D\ RUBUDP HOQWA IHP HQLOD HWP £QGRWH
TXH DSWR[ LP DGDP HQW HO VRQP XMIUHV\ HO  UHWRQW FRUHVSRQGH D
KRP EUHVX RWRV SHULGBV ( WD GIMMEXFLUQ UHVSRQGH D @ SWRSLD QDWID®] D
GH @ HQWGDG \ D@ FRP SRVFLLQ GH VX EDVH VRFLDO

3RUVX SDUM @V EHQHILFLDUDV LQGLLHRVV DEFDQ] DQ @V SHURQDV\
FRUHVSRQGHQ D DT XH@V T XH VH EHQHILFLDQ GH IRWP D LQGLUHFVID GH @V
DFFIRQHV GH FRP XQIFDFIQ VHOMELT] DFLpQ H LQFIGHQFID P SXODGDV SRU
&(08' ,6\ WXVHQWGEDGHV FRQIHGHWDGDV ( Wi J IXSR LQFOX\ H D @ EDVH WRFLDO
DP SADGD GH @V RW DQL] DFIRQHVP HP EWR DV FRP R D @V SHURQDV T XH
DFFHGHQ D RV FROWIQIGRY LHFXWRVH LQIRWP DFLpQ GLXQGLGRV D WDY«V GH @
SEJIQDZ HE
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®SP8§S ) HGHUDFLPQ GH $ VRFIDFIRQHV GH 0 XMILHVFRQ ' MFDSDFLGDG
GH$QGDXFD )$0 ' ,6%$

25D ($WRFIDFIHQ GHO XMILHVFRQ' LVFDSDFIGDG HQ $ WDJ uQ
$0%$1,;(5

I S: HEBLME w S §@S() HGHWDFLLQ GH $ VRFIDFLIRQHV GH 0 XNAUHV FRQ
' \VFDSDFIGDG GH &DWAMD / DO DQFKD /81 $ &DWAMD / DO DQFKD

I StHES o nu ($WRFIDFIUQ GHO XMILHVFRQ' LWFDSDFIGDG GH 3 DBIQFID
$08' ,6

J S3815( $ VRFIDFLLQ GH P X@UHV FRQ GIMFDSDFIGDGH GH * DAFLD
$&$' $5

onkeny S®P2S($ VRFIDFPQ ([ WHP H DGHO XMILHVFRQ' IMFDSDFIGDG
$(0",

w P28I5( $ VRFIDFLUQ GHO XMILHVFRQ' IMFDSDFIGDG ) MFD\ 2 UWE£QIFDGH @
SHIQGHO XUFID 0 £V0 XMUO XUFID

I SHSP S($WRFIDFIp ' RQHV1 R ( WVWQGDUWGVGH&DWOR D ' 21(6 12
(67,1' $5' 6
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( ORWDGBIFLP IHQVR GHCP RYIP IHQVR DVRFIDWYR GH P XMIUHV FRQ GLMFDS DFLGDG
HV XQR GH &RV HWV HVADW.J LIERVGH &( 0 8' ,6 YHUMEUDQGR @V DFFLRQHV TXH
GHVDURM@ @ HQWGDG

( Q HWH VHOUGR HOMNGR DVRFIDWYR VH SUHVHOVD FRP R XQ DFVRUF@YH SDWD
DUAFX@UHOFDP ELR VRFLDO/ DV RW DQL DFIRQHVGH P XMIUHV FRQ GIVFDSDFLGDG
GHEHQ VHUS LRVIRJ RQIWV GHOSWRFHVR HVSDFLRV GRQGH VH YIMELTFHQ VXV

GHP DQGDV WH IP SXOH @ SDUAFLS DFLuQ DFVYD \VH SWRP XHYD HO

HP SRGHWDP HQWR FROIFYR\ \VH |RWDG] FDQ GV Y QFXERV HOWH HQUGDGHV D
QLYHOHWIVIDO

(Q KHP RVFRQWQXDGR FRQ QXHWAD MERUGH FRQVRAGDF I Q GHOADE DR
FRRUGLQDGR HQ LHG HIRY DQGR @ YHWAME WDFLQ VAULVRUDO. HOQWAUFDP ELR G
IQIRWP DFLLQ\ EXHQDV SWEFVEDV FRQ HOILQ GH VHI XLUFRQWAK\ HQGR XQ

P RYIP [HQVR DVRFIDVIYR HWIDE®! FRKHVRQDGR\ QGHUDGR SRUP XMIUHV FRQ
GLMFDSDFIGDG ( WXYIP RV SUHVHOWAV HQ GRVFRP XQIGDGHV DXWQRP DV

0 DGUG\ * DIFID ( Q ®RVVMULNRURY GRQGH QR KD MIGR SRUE® @ SUHVHQFLD GH
SHURQDOMFQIFR GH&( 0 8' ,6 VH KD SUIHWDGR XQ VHWFIR GH DSR\ R\
DVHVRUD GHVGH @V £ HDV GH FRRUGLQDFLQ WFQIFD\ FRP XQIFDFLQ

&RQ HOREMMYR GH SUIRP RYHU® VRWHMIQLELAGDG HFRQUP LFDGH&( 0 8' ,6 \ WXV
HOWGDGHV FRQIHGHWGDV VH DFFHGL D WHY FRQYRFDVRUDV SYEQEDV GH

VXE YHQFLRQHV SDWD HOGHVDUR@R \ HWFXFLLQ GH SLRI WDP DV GLUI IGRVD P XNAUHV\
QL2 DVFRQ GMFDSDFLGDG GH VRGR HOMUIVRUR QDFLRQDO
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( Q HOP DUFR GH @V DFFIRQHV GLLLI LGDV DO RUBGIFLP IHQVR GHOP RYIP HQWR
DVRFLIDWYR GH P XMIUHV FRQ GIVFDSDFIGDG  HQ &(08' ,6 LHDQ u XQD

P SRWDQVHA MERUGH GLXMpQ GHOSWRI WP DD @ $ GP LOMADFIQ 3VEQFD\
RUW DQMP RV SUYDGRV FRQ HOREMMYR GH GDUD FRQRFHUHOSWRIWDP D\ XV
OQHDV VDWW LFDVD @ $ GP LQMADFLUQ 3 YEQFD HQUGDGHY GHOMUFHUVHFVIRU\
RU DQMP RV SUYDGRV IHBIYDOWAV $ WDY«V GH DFFIRQHV GH FRP XQLEDFLQ
LOWANFLRQDO. GUXMuQ VH I DFLOM HOSRMFLIRQDP IHQVR GH&( 0 8' ,6 FRP R
HOWGDG GH UHIHIHQFLD HQ @ GHIHQVD GH BV GHUHFKRV GH @VP XMILHV\ QI2 DV
FRQ GIVFDSDFLGDG | DYRUHFIHQGR HOHWRE BIFLP IHQVR GH FROVDFVRY @

J HQHWFL{Q GH DADQ] DV HWADWLI LEDV\ HOHIXHU R GH @ YIMELAGDG GHO

SR\ HFVR HQ GIMAQVRV HVS DFLRV LOWIWXFLRQDBN\ VRFLDBNV

/ D SDUAFLSDFLQ GH @VP XMILHV FRQ GLMFDSDFLGDG HQ HVSDFLIRV GH VRP D GH
GHFMRQHV FRQUQYD MHQGR @P MDGD SHWH D @ MWDFLUQ GH GMVFUP LODFLUQ
LOWAWHFFLRQDOT XH DIHFVID D HVWM J KSR SRE@FLRQDO( Q HW FROW VR @
SUHVHQFILD H LQFLGHQFLD GH UHS UHVHQVIDQWAY GH DVRFLDFLRQHV GH P XMILHV FRQ
GL\FDSDFLGDG HQ HQFXHQWRY FRQIHWHQFLDV DVDP EGIDV\ RWRV HVSDFLRV
SYEQFRV UHVXOD I XQGDP HQVIDOS DWD | RUDBIFHUHOMNGR DVRFIDWYR SWRP RYHU
@ SDUAFLSDFLuQ VRFIDO. YIMELT) DU® WHDAGDG \ GHP DQGDVGH @VP XMIUHV\
QL2 DVFRQ GIMFDSDFIGDG

/ D SDWFLSDFLLQ HQ HWRV HVSDFLRV SHP WA LOFRUSRUIDU® SHW/SHFWYD GH
J«QHWR\ GIMFDSDFIGDG HQ HOGHEDWA SYEQFR\ HQ @ IRWP XDFLQ GH SROAFD\
LOFOX\LYDV E DVDGDV HQ @RV GHIHFKRVKXP DQRV $MP WP R IDYRUHFH HO

HP SRGHWDP HQVR FROIFVIYR @ FUHDFLpQ GH DADQ] DV FRQ RWDV

RU DQL] DFLRQHV\ HOQWAUFDP ELR GH H[ SHUHQFLDV\ EXHQDV SWEFEDV T XH
HQUT XHFHQ HOADE DR GHVDUREDGR SRUMV DVRFLDFLRQHV HQ VXV VIMUVRURY

( Q HWH VHOWGR @ WHSUHVHOWBFLLQ\ SDUAFLS DFLQ DFVIYD GH @VP XMILHV FRQ
GLFDSDFIGDG FROWIX\ H XQ HBIP HQVR FOYH SDUD DYDQ] DUKDFLD XQD
VRFIHGDG P £VMWD LOFOXMWYD H LI XDIVIDUD
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$ @ @URGH @V IHSUHVHOBOWAVGH &( 0 8" ,6 KDQ SDUAFLSDGR HQ
UHXQLRQHV R HYHQVRV SYEQERV / D SUAMGHQMD GH&( 0 8' ,6 0 DWD YHADQ
SDUAFLSp HQ @ &RP IMpQ GH @ &RQGLFILQ - XUGIFD\ 6RFIDOGH @0 XMU

&6: HQ 1 XHYD <RWIN SDWD IRP HQWU\ |RWDBGIFHUHOADE DNR HQ LHG GHO
WANGR DVRFIDVIYR GH P XMIUHV FRQ GLVFDSDFIGDG DGHP £V GH SIRP RYHUD
SDUAFISDFIQ\ DFFLQ FROMQVD GHQJ IXSR VRFLDCDOT XH IHSUHVHQVDP RV 6H
LHIRY DURQ DADQ] DV\ VH SDWFLSH HQ HOFXHQWRV F@YH FRP R HORU DQY] DGR
SRUD 0 IMuQ GH ( VSD* D DQVM 1 DFIRQHV 8 QIGDV\ HOD LOIMAMUR GH ,J XDGDG
FRQ HQWGDGHV IHP QMY 7DP EL«Q WYR XQ HQFXHOWR FRQ @ GLLHFVRWD
HWFXWYD GH: RP HQ ( QDE®IG RU DQL] DFLuQ LOWAUDDFIRQDOFRQ @ TXH
FRRSHWDP RV SDWD HYIQGLEFDUGRY GHIHFKRV H LQFOMpQ GH @VP XMILHV FRQ
GLFDSDFLGDG HQ RV HVSDFLIRV\ GHEDVAV SYETQFRV FHOWDGRV HQ @ SWRP RFLC
GH @ LJ XD@DG D QLYHOQWALQDFLRQDO

3 DUAFLSDFLpQ HQ @ &RP IMpQ GH @ &RQGIFIpQ - XUGIFD\ 6 RFIDOGH
@O0 XMU &6: HQ 1 XHYD <RWN

( QFXHQWR FRQ @ GLLHFVRUD HWFXWYD GH: RP HQ ( QDE®IG RU DQL} DFLQ LOWALDFLIRQDOFRQ @ TXH
FRRSHWDP RV SDWD HYIQGLFDU®RY GHUHFKRV H LQFOMpQ GH @VP XMILHV FRQ GIVFDSDFLGDG HQ &RV HVSDFLRV\
GHE DWWV SYEQFRV FHOWDGRVHQ @ SURP RFLQ GH @ LI XDABDG D QLYHAQWAURDFIRQDO
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2 WR GH RV HYHQWRVHQ ®RVTXH&( 0 8" ,6 KD SDUAFLSDGR HVHQ @
&RQIHUHQFLD , QWALRDFLIRQDOVRE WH FuP R FRP EDUM® YIRGIQFLD FRQWD P XMILH\
\ Q3 DVFRQ GVFDSDFIGDG ( CDFVR RW DQI DGR SRUM ) XQGDFIHQ &( 50

0 XMUHV FRQW FRQ @ SUHVHQFLD GH IHS IHVHQVBQWAY GHO* RELHUDR GH
LOWAAKFLROHV SYEQFDV\ GHO7HUFHUG HFVRU DGHP £V GHCOP RYIP IHQWR
DVRFIDVIYR GH @ GL\VFDSDFIGDG

&RQIHHQFID , QVWALRDFIRODOVREWH FRP R FRP EDAWUMD
YIRGIQFLD FRQWD @VP XMIUHV\ QI3 DVFRQ GIM-DSDFLGDG

$VIMP RV GH LJXDOP RGR D @ &RQIHHQFLD 6 HFVRUDOD DVALQIGDG \

' IMFDSDFIGDG XQD DJ HQGD SHQGLHQWAE RU DQL] DGD SRUM ) XQGDFIMQ &( 50
0 XNMILHV XQD NRUDGD GRQGH VH DQDA 1t HOGHWHFKR D @ P DWAURIGDG GH @V

P XMIUHV FRQ GM\FDSDFLGDG
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&DEH P HQFLRQDUQXHWAD SUHVHQFLD HQ @ WHXQIpQ GHOP RYIP LHQVR DVRFLDVNF
GH&2 &( 0 ) ( DSRWBQGR HOHQIRTXH GH J «QHWR\ YIMELTQ} DQGR @V
QHFHMGDGHV HVSHF TIEDVGH @VP XMUHV\ Q2 DV FRQ GIVFDSDFIGDG GHQWR GH
P RYIP IHQVR DVRFIDVIAR

5HXQQO RYIP IHQWR

DVRFIDWYR &2 &( 0 ) (
- XQVR D HA@R HOHTXISR WFQIFR GH&( 0 8" ,6 KD LOWUHQIGR HQ GIVMAQVIDV
NRLODGDV\ HYHQVRV GRQGH KD SUIHVHQVDGR \ GLXQGLGR HOAMDEDVR GH @
HOWGDG ( Q HOP DUFR GH @ @ NRUDDGD HXURSHD M RO V20 RVIKHUO DWW/ ( O
GHWHFKR GH @V P XMILHV FRQ GLMFDSDFIGDG D @ VH XDAGDG \ @ P DMAWIGDGE
XQ HVSDFIR GH WHI®f ltQ GHEDWA\ VHOMELTD) DFLQ VREWH @RV GHUHFKRV
VH XDBNV\ HSIRGXFWYRV GH @VP XMIUHV FRQ GLMFDSDFIGDG RW DQL DGD SRU
@ GHOW DFLLQ GH &2 &( 0 ) ( HQ 6HYLAD SUHVHQVDP RV GRVKHUDP HQVV SDUD
SUHYHOLWU\ GHWFVIDUD YLIRBIQFLD GHVGH HOEP ELVR VDQWIDUR @ * XD\ HO
3 IRVRFR® GH DFWDFIQ HDERWGRY SRUQXHWAD HOMGDG \ TXH HWEQ
GL/SRQLE BV HQ QXHVAD SEJ QD Z HE
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7DP El«Q HWXYIP RV SUHVHQWAV HQ @ NRUODGD M XMIU' (VFDSDFLGDG \

9IRBIQFID GH * «QHWR + DFHUYIME B @R LQYIME BIE XQ HVSDFLR SDUD UHI B LRQDU\
DFVXXDUI LHQVWA D @V YIRGIQFLDV T XH WJ XHQ DIHFVBQGR D P XMILHV\ QI DVFRQ
GL\FDSDFIGDG RW DQL] DGR SRUM 6 XEGH®Y DFLLQ GHOF REIHOR HQ $ &RUKE D
GRQGH VRFIDQ DP RVHOB IRVRFR®R\ @ * X D GH DFWDFL1Q SDUD @ GHWFFLQ \
SUHYHQFLLQ GH @ YIRBIQFID KDFID P XMILHV\ QL2 DV FRQ GIMFDSDFLGDG GHVGH HO
£P ELVR VDQMDUR MQVR DO&DVE@RI R GH LHFXURY SDWD @ SIRWFFLLQ GH RV
GHUIHFKRVKXP DQRVGH @VP XMUHV\ QI DVFRQ GIVFDSDFLGDG

(O GHQRYIHP EWH SDWAFISDP RVHQ HORWR GH B RFHVGH 0 XMILHVHQ / XJR
OXFKD LI XD@DG \ IXWURE RW DQ DGR SRU/ D9R] GH* DIFLD\ HO

$\ XOVDP HOVR GH/XJRFRQP RAVR GHO GHQRYIHP EWH ' D, QWALDDFLRQDO
GH @ ( @ LQDFLQ GH @ 9 IRGIQFLD FROWD @ 0 XMIU GRQGH SXMP RVHORFR HQ
@ QHFHMGDG GH MQHUGDVRY GHVDJ UHJ DGRV SRUJ «QHWR \ GIMFDSDFLGDG \

H SQFDP RVTXHGHVGH &( 0 8' ,6 HWDP RVKDFLHQGR XQ HWXGIR VREH
YIRBIQFLD GH J «QHLR GLJ VDO

3 DWFLSDFLLQ HQ @ MRUDGD M XMIU' IMFDSDFIGDG \ 9 IRBIQFLD GH* «QHR + DFHUYIME®! @ .OYIME®! RU DQI DGR
SRU® 6 XEGH®Y DFLuQ GHO* REIHWDR HQ $ &RUKE D

3 DWFLSDFLQ HQ HORWR DRFHVGH 0 XNUHVHQ / XJR &XFKD LI XD@DG \ IXWURE RU DQ DGR SRU/ D9R] GH
* D@FLID\ HCB\ XQWP IHOWR GH/ XJRFRQP RWYR GHO GH QRYIHP EWH
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(O GHGIFIHP EWHVDP El«Q SDWFISDP RVHQ @ ,,, - RUDDGD $ QXDOGH

$@DQ] DVFRQ 2 W DQL DFIRQHVGH 0 XMILHV RU DQL} DGD SRUM ) XQGDFLQ

&( 50 , 0 XMUHV XQ HVSDFIR GH HQFXHOWR DQE@MY\ FRRSHWDFIQ HOWH

RU DQL] DFLRQHV IHP QMDY GHCEP EVR GH @ GLVFDSDFIGDG ' XUDQWA HO
HOFXHQWR VH SXVR HORFR HQ @ QHFHMGDG GH LOFRISRIDUGH P DQHWD
WDQWHUW/DOD GIMFDSDFLGDG \ &RV GHUIHFKRY GH @VP XMILHV\ Q12 DVFRQ
GLM\FDSDFIGDG DV FRP R GH @VP DGUHV GH SHURQDV FRQ GLMFDSDFIGDG HQ @V
SROAFDV SYEQFDV GH LI XD@DG HVSHFLD® HQW HQ XQ FRQW VR GH UH\VI R GH
UHJ UMM Q HQ GHUIHFKRVKXP DQRV

.., - RUDDGD $ QXDOGH $ ADQ] DVFRQ 2 W DQYJ DFIRQHVGH 0 XMIUHV RU DQL] DGD SRU&( 50 , P XMILHV
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$GHP £V KHP RVHWRE GFLGR QXHYDV DADQ] DV HDWLI LFDV &( 0 8' ,6 HWE
FROERWQGR FRQ @ $ VRFIDFINQ $1 66<'  $ VRFIDFLLQ 1 DFIRQDOGH 6DXG
6H[ XDO. ' LMFDSDFIGDG DSRWIDGR QXHWAR H SHWAVH SDWD @ HDERWFIQ GH
X QD HOFXHWID VRE IH YIRBIQFLDV KDFLD @VP XMILHV\ Q2 DVFRQ GIMFDSDFLGDG

7DP El«Q HWP RVFRO@ERWQGR FRQ 81, ,6 HQ GLHHQWAV LQIFIDWYDV FRP R
HOZ RUWKRS 2 3( 1 (8 DFHUFDQGR @ XQLYHWAGDG D J XSRV

LI DUHS UHVHQVDGRVE \ @ SDUAFLSDFIQ GH @ SUIHMGHQW GH &( 0 8' ,6 0 DU/D
9 DBIQFLD HQ @ P HVD HGRQGD I OSDSHOGH @V SHWRQDV FRQ GIMFDSDFLGDG HG
@ VRFLHGDG DFVXDO\ IXVXUD E GHQWR GHOFXUR GH 9 HIDQR D IMFDSDFLGDG \
&IXGDGDQD @&V QXHYRV UHVRV GH @ LOFOMuQ HQ XQD VRFLHGDG FRP SGINDE
RUDQ DGR SRU8 1, ,6 &HOWR GH $ WQFIQ D 8 QLYHUAVBURY FRQ

' \VFDSDFIGDG @WYDGRDFDERHQ @81 (' GH&DOVID XG =DWDIR] D

0 HVD LHGRQGD [ G5 DSHOGH @V SHUARQDV FRQ GIMFDSDFIGDG HQ @ VRFLHGDG DFWDO\ 1 XWXUD
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&RP R SDUM GH @V QXHYDV DADQ] DV HWIEBIFIGDV &( 0 8" ,6 KD FROMERWGR HQ
@ HOERWFLUQ GH XQ P RQRJ LEILFR GH @ 8 QLYHWAGDG GH Y%DUFHARQD VREWH
HYLGHQFLDV GH GIMFUP LQDFLUQ LQWAWHFFLRQDO( \Wid FRDERWFLQ VH KD

P DVAUDA DGR D WDY«V GH @ DSRWIFLLQ GH FROWIQLGRY W FQLERV\

HVSHFLDQ DGRV SRUSDUM GH @ HOWGDG HQ SDUAEXMUHQ HODQE@AY GH @
YIRGIQFID\ @ GMFUP LQDFIQ TXH DIHFVDQ D @VP XMILHV\ Q2 DVFRQ
GL\FDSDFLGDG GHVGH XQD SHWSHFYD LOWAWHFFLRQDOFRQ HVS HFLDODVHQF L Q DX
£P ELVR VDQMDUR ( OP RQRJ LEILFR FROWIX\ H XQ UHVXGDGR VIBQJ LE®I GHO
WDEDWR HQ LHG \ GH @ FRRSHUWDFLQ FRQ SWRIHVRQD®BV\ HQUGDGHV DILQHV \ \H
FRQILJ XW FRP R XQD KHUDP HQV®D GH J HOHWDFLQ GH FRQRFLP HQVR

VHOMELT) DFLuQ\ DSR\ R D @ LQFIGHQFLD SROAFD DAQHDGD FRQ @RV RE MMIRY GHC
SWRIWP D\ FRQ®P IMPQGH&(0 8" ,6 HQ @ GHIHQWD GH BV GHHFKRV

KXP DQRVGH @VP XMUHVFRQ GIVFDSDFIGDG

' HP DQHW FRP S®P HQVUD HQ HOP DUFR GHORWBGBIFLP IHQVR GHO

P RYIP HQVR DVRFIDVYR \VH GHVDUREURQ VIDABIHY GH QGHW] JR \

HP SRGHWDP HOVR GLLLJIGRVD P XMIUHV FRQ GMVMFDSDFLGDG FRQ HOREMMER GH

| RWDGFHUVXV FDS DFLGDGHV SHWRQD®N\ FROFVYDV IRP HQVIDUVX SDWAFLS DFLC
DFVIYD\ SWRP RYHUVX DFFHVR D HVSDFIRV GH VRP D GH GHFIMRQHV

( Q FROMQR @V DFVVLGDGHV GHVDUR@GDV KDQ FRQWEXIGR GH P DQHLD

\LJ QULEDVIYD DO RUBGBFLP HOVR LOWIXFLRQDOGH &( 0 8" ,6 \ GH VXV HOWGDGHV
FRQIHGHWGDV DODYDQFH HQ @ GHIHOWD GH RV GHIHFKRV GH @V P XMILHV\ QL2 D\
FRQ GIVFDSDFIGDG \ D @ FRQVRAGDFIQ GH XQ P RYIP HQVR DVRFIDWYR P £V
FRKHVRQDGR SDUWIFISDVIYR\ FRQ P D\ RUFDSDFLGDG GH LQFLGHQFLD VRFLDO
SROAFD
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Jo °g-3 30 -3 & N

/ D JHQHWDFILQ GH FRQRFLP LHQVR HV XQD GH @V CQHDV GH WDEDNWR P £V

P SRUBQWAV SDLD @ HOQUGDG ( WXGLDP RV @ WHDAGDG TXH YLYHQ @VP XNAHV
FRQ GLVFDSDFLGDG HQ GLHHQWAVEP ELVRV FRP R @ \DXG HOHP SBR @

VH[ XDAGDG R @ YIRBIQFID FRQ HOREMMAR GH LGHQW LEDUVXY QHFHMGDGHV\
FRQWUFRQ LQIRWP DFLQ UJ XURVD TXH SHWP IMD GIM- DUSWRJ LDP DV RUHQVBGRV
D IHGXFLUHOP SDFVR GH @V GHW) XDGBDGHY @ GMFUP LQDFLQ\ @V EDUHWDV
TXH DYQ GULEXODQ VX SDUAFLS DFLLQ S®IQD HQ RV \VHWYIFIRV\ HQ @ YIGD
SYEQFD

1 XHWAR HT XISR WFQLFR UHD@ D XQD @ERUGH LQYHWI DFIUQ WHFRSLMQGR
IQIRWP DFLQ VREH @V SUQFLSDBN GHP DQGDV GHQJ IXSR SRE @FLRQDOT XH
LHSUHVHQVZP RV HQ GLHUIHQVAV VIUVRURY P HGLDQW HOWHYLWIV\  UHXQLRQHV
FRQ RU DQI] DFIRQHV\ DFVRUHV FOYH 0 HGLDQWA HWD DFVVIGDG LIGHQWILFDP RV
@V QHFHMGDGHV GH @VP XMUHV\ Q2 DVFRQ GIVFDSDFIGDG \ HWREBIFHP RV
OQHDV GH DFFLQ HVSHFTIEDV\ DADQ] DV HAADW.J LEDV

$ R @UR GH KHP RVFROWQXDGR WDEDNDQGR HQ HOGLDJ Qu\MER
VAUVRUDOGH @V QHFHVGDGHV GH P XMILHV\ QI2 DV FRQ GLMVFDSDFLGDG MQVR D
QXHWADV HOWGDGHV FRQIHGHWDGDV ( CHT XLSR GLUHFAYR \ WFQLER KD

P DOWAQIGR UIHXQIRQHV GRQGH VH KDQ GHILQIGR\ FRQVHQUXDGR GV P DUFRV GH
WDEDWR\ VH KD GDGR DSR\ R SDWD @ HWFXFLQ GH SWR\ HFVRV DGHP £V GH
RIWHFHUXQ VHWELIR GH DVHVRUDP LHQVR SDUWD @ EYAT XHGD GH QXHYDV
FRQYRFDVRUDV D QLYHODXVRQUP LFR

ok 2
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( Q FRRUBLODFLQ FRQ HCEWHD GH ,J XD@DG GH&2 &( 0 ) ( KHP RVDSR\ DGR HQ
@ GUXMpQ GH XQ IRWP XMUR SDWD IHFRJ HUFDVRV GH YX@HWDFLQ GH GHUHFKRV
GH SHWRQDV FRQ GIMFDSDFIGDG 'MFD\ RU £QIFD FRQ HOLQ GH HIDERWUXQ
IQIRWP H VREH @ WXDFp1Q GH GHIHFKRV GHQJ IXSR SRE@FLRQDO2 WD GH @V
DFFLRQHV GHCEWHD GH ,J XD@DG GH &2 &( 0 ) ( HQ @V T XH SDUAFLSDP RVIXH HQ
@ IRWP DFLpQ VREWH I VWDVIAJ LDV GH SDUAFLSDFLQ SROAFD\ VRFLDOGH P XMIUHV
FRQ GLMFDSDFLGDGE TXH VYR SRUREMVR IRP HQVDU® S DUAFLS DFLpQ VRFLDO,
SROAFD GH @VP XMIHV FRQ GIMFDSDFIGDG GHVGH XQ HQIRT XH GH J «QHWR \ GH
GHUHFKRVKXP DQRV ( Q HWD RFDVUQ @V SUHVGHQVV GH DA XQDV GH QXHWADV
HOWGDGHV FRQIHGHWDGDV LOWAWIQIHIRQ SDWD WOVDUWAP DVFRP R

e (P SRGHWDP IHQWR LQGIIGXDO. FROIFWYR FRP R HADVIAJ LD SDLD @
SDUAFLSDFLUQ

e +HUDP IHQVVSDWD IRP HOMUHCOHP SRGHWDP HQVR

e 7HWIP RQIRVGH P XMIUHV FRQ GIMFDSDFLGDG T XH HWIUFHQ AGHWD] J R HQ
DVRFIDFLRQHV FRP SDUAHQGR VX H[ SHUHQFID

( W WDEDNR UHI XH] D HOFRP SWRP MR GH&( 0 8" ,6 FRQ @ LQYHWAJ DFLpQ @
VHOMELI) DFLuQ VRFLDO. @ GHIHQWD GH @RV GHUIHFKRV GH @VP XMILHV\ QI DVFRQ
GLVFDSDFIGDG HQWQGLHQGR T XH DYDQ] DUKDFLD XQD VRFLHGDG P £V LI XDAVIDUD

UHT XIHWH VP EL«Q J DUDQV] DUVX SDUAFLSDFLUQ SGIQD\ VHI XD HQ BV HVSDFIRV

GLJ MV
3 DWAFLSDFIQ HQ @ IRWP DFIQ VREWH I VADWAJ LDV GH

SDUAFLSDIpQ SROAFD\ VRFIDOGH P XMIULHV FRQ
GIM-DSDFLGDGE
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' HOWR GHOB LRI WDP D ( \WWDW.J LFR GH OXFKD FRQWD @V GLMFUP LQDFLRQHV\
YIRGIQFLDV KDFLD @V P XMIUHV FRQ GMFDSDFIGDG VH @Y D FDER @ UHDA DFLQ
GH XQ HWXGLR GH LQYHWS DFLQ SDWD GHWAILP LQDUHOP SDFVR GH @ YIRGIQFLD
GH J «QHWR GL WVDOHQ @VP XMILHV\ QI3 DVFRQ GIVFDSDFIGDG

( Wkl HAXGLR HV XQD SHVFLQ P DQULHWD GH @VP XMILHV\ QI2 DVFRQ
GLFDSDFIGDG VREH XQ SR GH YIRGIQFLD TXH IRWP D SDUM SHDI LRVDP HQWA
GHOG D D GD GH QXHWAR J IXSR SRE@FLRQDO/ D WDQU HUHQFLD GH HVH ISR GH
YIRGIQFLD FRQWD @V P XMIHV FRQ GIMFDSDFIGDG SRUHOP HUR KHFKR GH VHUR \
GHOSMQR | VFR DOSMQR GLJ WDOWHT XHUD GH XQ HWXGLR XU HQW GDGR TXH
DGHP £V KDE®P RVGH XQ SDWIQ GH FRQGXFVD YIRGIQWD P XFKDV YHFHV
LQYIME ®f

&RQ HOLQ GH FRQRFHUHCHWIDGR UHDOGH
@VP XMUHV\ Qi DVFRQ GIVFDSDFIGDG
|UHQWA DOP SDFVRR GH @ YIRGIQFLD GLJ V2O
KHP RV DERUGDGR @ IHDAGDG FDP ELDQWM
P SXODGD SRUHCDYDQFH VMFQR@J LFR
DFHOIDGR HFRQRFIHQGR @ QHFHMGDG GH
FRP SUHQGHUHOP SDFVR HVSHFTIFR GH @
YIRGIQFLD GLI WVBOHQ P XMILHV\ Q12 DVFRQ
GL\FDSDFIGDG

$ XQT XH H[ LIQ GDVRV VREH @ YIRBIQFLD
FROWD P XMIUHV FRQ GIVFDSDFIGDG UDUD
YH \H KD LQYHWA DGR HQ SURIXQGLGDG @
YIRGIQFLD GHQWR GHCEP EIVR GLJ VDO( WM
HVSDFIR P HUHFH XQD DWAQFLpQ HVSHFLDO
GHELGR D @ YX@HWELQGDG GH @V

P XMUHVHQ HWH FRQW VR 3 RUHQR

KHP RV GHFLGIGR LQYH\AI DUHWD UIHDAGDG
H SGRWQGR @V GLIHHQWAVIRWP DVGH
YIRGIQFLD T XH HQILHQVDQ @V P XMILHV\

QL2 DVFRQ GIMFDSDFIGDG HQ HOP XQGR
GLI VDO
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3 DUMHQGR GH @ EDWH GH T XH @ YIR®IQFLD KDFID @MVP XMIUHV\ QI DV SXHGH

P DQUHWIUH GH GUHUHQWV IRWP DV HQ @ DFWDAGDG \ GHELGR DADYDQFH GH
@V 7HFOQR®J DVGH @ ,QIRWP DFIpQ\ &RP XQIFDFLuQ H , QVALQHW®D FUHFLHQWA
YIRGIQFLD GLJ MPOWH KD FROQWRAGDGR FRP R XQD IRWP D GH YIRGIQFID GH J «QHUR
UHFRORFIGD\ MSULFDGD HQ HOQXHYR 3 DFVR GH ( WIDGR FRQWD @ 9 LRGIQFLD GH
* «QHWRR

3DWD HAR \VH HWIDE GIFLHLRQ GRV J LDQGHV REMMYYRV

0 HNRWUHCOFRQRFIP IHOQWR VREWH HOP SDFVR GH @ YIRGIQFLD GLJ M2OGLWI LGD D
P XNMIUHV\ QI3 DVFRQ GIMFDSDFLGDG

&RQRFHUHCHWGR LHDOGH @V P XMILHV\ QI2 DV FRQ GLVFDSDFLGDG | UHQWA DO
P SDFVR GH @ YIRBIQFLD GLJ VDOFRQ @ LOWALS IHVIDFLQ GH BV LHVXGDGRV
REWMQIGRV\ WHFRJ LGD GH LQIRWP DFLuQ D WDY«VGH XQ ,QIRWP H) LODOGH
UHVXQOBGRV

( OP DUFR VWP SRWDOGH GHVDUR@R GH @ LQYHW DFLpQ I XH GHVGH RFWE UH GH
KDWD QRYIHP EWH GH FX® LODQGR FRQ @ HDERWFIQ GHO,QIRWP H

) LODOHQ GLFLHP EWH

/ DSUP HWD IDVH GHO( WXGLR HWXYR FHQWDGD HQ @ WHYIMpQ\ DQE@AYV GH
GRFXP HQVFLpQ HVSHFLDQ DGD IHDFLRQDGD FRQ @ YIRGIQFLD GLI VDO®
YIRGIQFLD GH J «QHIR \ @ VWDFLLQ HVSHF TIFD GH @V P XMILHV\ Q2 DVFRQ
GLFDSDFIGDG HQ QRV HQVRUDRY GLI VDBV ( WD UIHYIMpQ SHWP 1M1 LGHQWILFDU
DOWAFHGHQWAY P DUFRV FRQFHSWWDGV\  SUQFLS DN COHDV GH LQYHWAD DFLpQ

H[ IMMQWAV DV FRP R GHILQIUHOHQIRT XH P HVRGRQJ IFR P £V DGHFXDGR SDUD HO
GHVDUR@R GHO WXGIR

' HVGH&( 0 8' ,6 UHD@ DP RV XQ DQEQMY
GRFXP HQVIDOGH @V G\ HV\ QRWP DVYDV
YLJ HQWAV HQ FDGD &RP XQIGDG $ XW\MQRP D
VRE UH SURWFFLQ MUGLED | LHQW D
YIRGIQFLD GL] VBOKDFID P XNAUHV\ QI3 DV
FRQ GL\VFDSDFLGDG FRQ HOREMMAR GH
IGHQWILEDUYDF RV B4 DBV\ QRWP DRV
UHODFLIRQDGRV H LOFOXLERV HQ XQ

GLDJ Qu\MER LOWAJ DO
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( Q @ WJ XIHQWA | DVH QRV FHOWDP RVHQ @ FUHDFLUQ\ SXHWD HQ P DUFKD GH XQ
FXHWIRQDUR SDUA FXDQUWIMED GHOSWR\ HFVR VRE LH YIRBIQFLD GH J «QHWR

GLI MDCHQ P XMILHV\ Q2 DVFRQ GIVFDSDFLGDG ( Q HWM FXHWIRQDUR VH KDQ
WHFRJ LGR @V SUHJ XQVIDV QHFHVDUDV S DUD VDEHUHQJ DGR GH LQFLGHQFLD
FRQFUHVRR GH HWID YIRBIQFLD @V FDUIDFWIUWMIEDY GRVVRSRUWMVP £VFRP XQHV HQ
TXH \H KD GDGR \ @V FROVHFXHQFLDV FROFUHVDV T XH GLEKD YIR®IQFLD KD
SWRYRFDGR HQ @VP XMIUHV\ QI3 DVTXH @ KDQ WHFLELGR ( Q GHILQIMYD VH KDQ
WDVDGR GH LOFOXLUVRGDV @V S UHJ XQVIDV QHFHVDUDV S DD UHFDEDUM LQIRWP DFLQ
P £VFRP SOMD TXH SHWP LVid DFWDUXQD YH| GHVFVIDGD @ YIRBIQFLD GLI MDO( O
FXHWIRQDUR FROWD GH ~ SUHI XQUDV ' XIWDOQWA HOSWR\ HFVR DGHP £V KHP RV
H@E RWGR XQD EDWAUD GH SUHI XQVIV SDWD IRWP XMUHQ HQWHYLWIDV D GLYHURV
SWRIHVRQD®N GHCEP ELVR GH @ GLMFDSDFIGDG \ HOAMDEDVR FRQ P XMILHV\ QI DV
FRQ GLVFDSDFLGDG HQ VRUQR D @ YIRGIQFLD GH J « QHLR GLJ VDOFROWD GLEKDV

P XMUHV\ Qi DV

6 RFLDA) DFLpQ GHOFXHWIRQDUR HQ HWID
SDUM GHOSWR\ HFVR QRV SXMP RVHQ
FRQVDFVR FRQ RU DQL] DFIRQHV H
LOWXFLRQHV GH P XMIULHV\ QI3 DVFRQ
GLFDSDFIGDG + HP RV SUHVHQVDGR HO
HWXGIR\ FRP SDUAGR HOFXHWIRQDUR SDUD
TXH VH GLXQGD HQWH @V SHWMQHFLHQWAV D
HWH J XSR SRE @FLRQDOS DLD FRQBUFRQ @
IQIRWP DFLQ QHFHVDUD TXH QRVSHWP VD
SXEQFDUUHVXOBGRY\ DFVWDUHQ XQ IXWUR
( WR QRVKD D\ XGDGR D REVMQHUGDVRV
FXDOVDYRV\ FXDOWMERY \ D TXH @ | DOD
GH GDVRV GHVDJ UHJ DGRV SRUJ «QHLR \
GL\FDSDFLGDG HV XQD GH @V QHFHMGDGHV
TXHKHP RVIGHQWILFDGR

(QVRO P XMIHVFRQ GLMFDSDFIGDG GH VRGR HOMUIVRUR QDFLRQDO
DFFHGIHIRQ \ IHVSRQGIHURQ DOFXHWIRQDUR SDWAFLSDQGR DV DFVIYDP HQVWA HQ
@ LQYHWAI DFLpQ VREWH HOP SDFVRR GH HWH ISR GH YIRBIQFLD
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&DEH GHWIDFDUT XH SDUD @ HWFXFLQ GHO{ WXGIR VH KD HP S®IDGR XQD

P HVRGR®J DP [ WD FRP ELQDQGR WFQIFDV GH WSR FXDOWYIVYR \ FXDIVIVYR
XV} DQGR LOWKP HQVRV GH WHFRJ LGD GH LIQIRWP DFLuQ SRUP HGIR GH XQD
HOFXHWID RQ@OH\ VIDP EL«Q HQ IRWP DVR SUHVHQFLDO'S DUD GHVFVID UMV DFLRQH)
GH YIRGIQFLD GLJ MDOFRQWD P XMILHV\ QL2 DV FRQ GIMFDSDFIGDG D WDY«V GH @
IHFRSLOFIQ\ DQE@AY GH GDVRVQXP «UFRV\ HWBG WIFRV DOP WP RWHP SR
TXH W WHFRI D IQIRWP DFLuQ GH FDEFVMUQDUDWYR \ R GHVFUSWYR @& TXH QRV
KD SHWP IMGR REWQHUXQD YIMpQ P £VDP SAD GH @ WHDAGDG D REVHUYDU

/ DV HQFXHWIDV RQ@OH KDQ VXSXHWR FDMLHO ~ GHQJ REDOGH @V IHVSXHWV
MQHP EDUR DWDY«VGHOMEDWR VDQUR LQGLYIGXDOFRP R J IXSDOFRQ P XMIUHV
FRQ GLVFDSDFLGDG GH VRGR HOMUIVRUR \ UHD@ DQGR @ HQFXHWID GH P RGR
SUHVHQFLDOWH KDQ SRGLGR REVHQHUUHVS XHWIDV LOVAUHVDOQWA\ T XH RVRW DQ
XQD P D\ RUUT XH] D DOQIRWP H) LQDO

- XQVR D @ WFQLFD GH HQFXHWID HOHP S®R GH I XHQWAV GH LQIRWP DFLQ
VHFXQGDUD KD D\ XGDGR D FRQRFHUP HNRU® WHDAGDG GH @ YIRGIQFLD GLJ VDO
KDFLD @VP XMILHV\ QL DV FRQ GIMFDSDFLGDG DWQGLHQGR D GLLHUIHQUIAV HVAV
WP £EVIFRV

5HGHV6RFIDBNV

«  $STFDFIRQHVGH P HQVDMUD\ FIVV
«  $FFHMELIGDG

9IRGIQFLD GLI V2O

8 QD YH WHFRSIDMGD @ IQIRWP DFIUQ H
GHVDUR@ XQ SURFHVR GH DQE@MY H

LOWALS UVFLLQ GH BV GDVRV REWMQLGRV
RUHQVBGR D LGHQW LEDUVMQGHQFLDV

SWIRE®P £WFDV\ SUQFLSD®N FROFOXMRQHV
GHO{ WXGIR ( W IDVH SHUP IM{1 SURIXQGL] DU
HQ HOP SDFVR TXH @ YIRBIQFLD GLJ VBOAHQH
VREWH @ YIGD @ SDWIFISDFIHQ\ HOHWHUFLFIR
GH GHHFKRVGH @VP XMUHV\ Q2 DVFRQ
GL\FDSDFIGDG
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3RUYOIP R @ HYDXDFIQ P HGLDQW @ DSAFDFLUQ GH XQD P DW] GH
LQGLFDGRUHV GH FRQRFIP HQVR VREH @ YIRBIQFID HQ HCEP ELVR GLJ MDOHO

P DQHW GH @V QXHYDVWMFQR®J DV DV FRP R GH DSQEDFIRQHV\ WHGHV VRFLDBNV
FRQ HOILQ GH REWQHULQIRWP DFLpQ FRP SGIP HQVUD VREWH HWID SIRE®IP £IFD
KD VXSXHWR XQ DFHUFDP IHQVR D XQ FRQRFLP IHQVR HQ P D\ RUSRIXQGLGDG GH
@V GIMOVY MXDFLRQHV GH GIVFUP LQDFLQ TXH VH SXHGHQ GDUHQ FRQWH[ VRV
GLJ VDGV KDFLD @VP XMIUHV\ QI3 DVFRQ GIVFDSDFLGDG

&RP R IHVXGDGR GH @ LOYHW DFLluQ VH HDERW: XQ ,QIRWP H) LODOT XH IHFRJ H
DGHP £V GH &RV GDVRVP £V UHBIYDOWN XQD VHUH GH FXHWARQHV W FQLEDV DFHUFC
GH @ YIRBIQFLD GH J «QHWR GLI V2O, XQ DSDWBGR GH FRQFOMRQHV\

WHFRP HQGDFLRQHV GHUYDGDV GH VRGR &R DQVHAURU

( VWM ( WXGLR HYLGHQFLD T XH @ YIRBIQFLD GL] VDOKDFLD @VP XMILHV\ Q2 DVFRQ
GLFDSDFLGDG QR HV XQ IHQUP HQR DIMDGR QLFLUFXQWIDQFLDOMOQR XQD

H SUHMpQ FROWP SRIEQHD GH GHWLI XD@EDGHY HAK VDG T XH \H
WHSWRGXFHQ\ DP SMLFDQ HQ &RV FROW[ VRV GL] VBB / D HBIYDGD SUHYDBIQFLD
@ GLYHWGDG GH IRWP DVTXH DGRSVD\ VX SWRIXQGR P SDFVR HQ @ \DXXG @
SDUAFLSDFLQ VRFLIDO. SROAFD DV FRP R HQ HOHMIUFLFLR GH @RV GHUHFKRV
VXEUD\ DQ @ XW HQFLD GH IHFRQRFHUHWI YIRBIQFLD FRP R XQ SIRE®P D VRFIDO
GH SUP HURWGHQ

$ YDQ] DUKDFLD HVSDFLRV GLJ WDXBV VHI XURV DFFHME BV H LOFOXMYRV QR HV\VR®
XQD FXHWAIQ FQR@J LFD MQR XQ FRP SWRP MR «VIFR\ SROAFR FRQ &V
GHUHFKRV IXQGDP HQVD®NV TXH H] LJH VMXDUDV YRFHV\ H SHUHQFLDV GH @V
P XMUHVFRQ GIVFDSDFIGDG VIDP EL«Q FRP R RWR HWH IXQGDP HOVIDOGH @
WDQVIRWP DFLuQ GLI V2O
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' {VGH&( 0 8' ,6 GHWIDFDP RV@® QHFHMGDG GH FRQUQXDUFRQ HWM SR GH
SWRIWDP DVTXH SHWP WVBQ H SDQGLUHOFRQRFLP IHQVR VREWH HOP SDFVRR LHDO
GH @V GMMOVDV YIRGIQFLDV TXH H SHUP HQVDQ @VP XMILHV\ QL DVFRQ
GL\VFDSDFIGDG LOFRISRUIDQGR DGHP £V DFVIMIGDGHV S UHVHQFLD®BV SDWD QR \VR®R
P XMIUHV FRQ GIVFDSDFIGDG MQR VP EL«Q SDWD SIRIHVRQDGN GHCEP ELVR
VRFIDOHGXFDWYR\ R VDQMDUR FRQ HOILQ GH VHI XIUGHI HQGIHQGR \

SWRP RYIHQGR ®V GHHFKRVIXQGDP HQVD®N GH @V SHWRQDV FRQ
GL\FDSDFIGDG \ HVSHFTIEDP HOWA GH @VP XMIUHV\ Q2 DVFRQ GIVFDSDFLGDG

&RQ HOREMMYR GH DP SQDUHODEDOFH GH HW WDEDWR \ FRQWIEXLUD XQD

P D\ RUVHQVELT) DFLpQ VRFIDOGHVGH &( 0 8" ,6 VH GHVDURMIRQ VP EL«Q
GLMOQVIDV DFFIRQHV FRP SGPP HQVDUDV GH IQIRWP DFLLQ\ GLUXMpQ YIQFX@GDV D
( WXGIR 3DWD @ HOWGDG @ J HQHWDFLLQ GH FRORFIP HQVR QR ILQDA@ D FRQ @
LQYHVWI DFLpQ\ HODQE@MY GH @ IHDAGDG MOR TXH P STFD VP EL«Q DFHUFDU
HVH FRQRFLP HQVR D @ VRFLHGDG SURP RYHU® WHI®f ltQ FRBIFVYD\ |DYRUHFHU
XQD P D\RUFRP SUHQMpQ GH @VMVWWDFLRQHV GH GHWI XD@BDG \  YIRGIQFLD T XH
HQILHOVDQ @VP XMIUHV\ QI3 DVFRQ GIVFDSDFLGDG

$ WDY«V GH HWRV LQLFLDWYDV VH EXVF WDVIGDU@RY SUQFLS DBV KDAD)] J RV GHO
( WXGIR D GLHHQWAV SYETFRV IRP HQVDQGR HOGHEDVWA @ FRQFIHQFLDFIQ\ HC
FRP SWRP L\R VRFIDOHQ VRUDR D @ FROWKFFLUQ GH HQVRWDRY GL] VBBV P £V
VHI XURV DFFHVE BV H LOFOOYRV S DD VRGDV @V P XNILHV

/ D UHDA DFLUQ GH HWH SUR\ HFVIR KD VXS XHWR XQD RSRUXQIGDG SDUD
SURIXQGL DUHQ HOFRQRFLP IHQVR VREH XQD UHDAGDG VRGDY D HVWFDVDP HQW
YIMELQ DGD SRQIHQGR HQ HOFHQWR @V H[ SHUHQFLDV\ YRFHV GH @VP XNILHV\
QL2 DVFRQ GLFDSDFLGDG | IHQWA D @ YIRBIQFLD GLI MDO( O WXGIR QRVKD

SHWP IMGR LGHQW LFDUQHFHMGDGHYV EDUHWDV\ GHVDI RVHVSHF TIFRV FRQ @

P LLDGD SXHWD HQ @ J HQHWDFLQ GH KHUDP HQVV\ SURSXHWBV RUHQVIDGGDV D
SWRP RYHUHQVRWDRV GLI VDBV P £V VHI XWRV DFFHVE BV H LOFOOYRV
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30 @kaRke-a

( Q HOP DUFR GH @ CQHD GH WDE DR RUHQVGD D VHQMEL} DUD @ VRFIHGDG
VRE H @ WHDAGDG \ @V QHFHMGDGHY GH @VP XMILHV\ QI DV FRQ GIMFDSDFIGDG
HOSUHVHQW SR\ HFVR KD FRQWIEXIGR D SUHYHQLUDFVIAXGHV GLVEUP LODVIRUDV\ [
FXHWRQDUBRY HWALHRUSRV\  SUHMLELRV T XH FROWQYDQ DIHFVIDQGR D HWHA
JXSR SRE@FIRQDOS$ WDY«V GH GLIHIHQWAV DFFIRQHV GH FRP XQIEDFIQ\
VHOMELT DFIQ VH KD SURP RYIGR XQD IHSUMVHQVDFLLQ P £V GLYHUD LOFOXMYD)\
UHVSHWR\D GH @VP XMILHV FRQ GLVFDS DFLGDG VDQUR HQ ®RVP HGLRV GH

FRP XQLFDFLUQ FRP R HQ ®RV GLMMQVRY HVSDFIRV GH SDUAFLS DFLpQ VRFLDO
IDYRUHFLIHQGR XQD P D\ RUFRQFLHQFLD VRFIDO. XQD UHVSXHW P £V DFYD | LHQW
D @V MWDFLRQHV GH GMVFUP LODFIpQ SRUWD 1Q GH GIMFDSDFLGDG

3DWD H@R GHVGH&( 0 8' ,6 VMKDQ P SXODGR DFFLRQHV FROWOQXDGDV GH
IQIRWP DFLLQ\ GUXMpQ P HGLDQW HOGIME R\ SXEQFDFLLQ GH FROWQIGRV HQ
WHGHV\RFID®IV\ SEJIQDZ HE DV FRP R D WDY«V GHOHQYR GH QRVIV GH SUHQ\D
FRP XQIFDGRV\ SRVFIRQDP HQVRV IOWMXFLIRQD®N ' HOP P RP RGR @
SDUWAFLS DFLUQ GH UHS IHVHQVDQWAY GH @ HQWGDG HQ NRUDGDY HQFXHQWRV \
DFVRV [QWIXFLRQD®V KD SHP IMGR UHIRY DUM YIMELAGDG GH @VP XNIUHV\

QL2 DVFRQ GIMFDSDFIGDG \ WDVDGDUVXY GHP DQGDV D GLHUHQWAY HVS DFLRV GH
GHEDWA\ VRP D GH GHFIMRQHV

( WDV DFWDFLRQHV GHVDUR@IGDV GHVGH XQ HQIRT XH WDQWHUDO, VRWHIQIGR
HQ HOAHP SR KDQ SHWP IMGR DP SADUHODBDQFH GH VP HOVDWIV\ |RWIDGIFHU
HOSRVFLRQDP IHQVR GH&( 0 8' ,6 FRP R HOQWGDG UHIHIHQWA HQ @ GHIHQWD GH
@V GHHFKRVGH @VP XMILHV\ Q2 DVFRQ GLMFDSDFIGDG $MP MP R KDQ
FROWIEXIGR D LQFRUS RIDUVXY QHFHVMGDGHV\  IHLYLQGLEDFLRQHV HQ @V DJ HQGDV
SROAEDV\ VRFLDGN VBQVR D QLYHOQDFLIRQDOFRP R LQWAUDDFLRQDOI DYRUIHFLHQGR
XQD P D\ RUVHQMELT DFIuQ\ FRP SWRP L\R IQWIXFLIRQDOFRQ @ LI XDABDG \ @
LOFOMUQ

( WR QRVKD SHWP IMGR

e $EUWUHVSDFIRVGHGHEDWM\ WG LpQ HQ &RV T XH WH KD SRUFLIRQDGR D @V
P XMIUHV FRQ GIM-DSDFLGDG FRP R VXMVR DFWYR GH @ VRFLHGDG

e $P SADUHODEDQFH GH ®RVP HQVDMNV GH VHOMELTY DFLQ J UDFLDV DO
FUHFLP LHQWR\ @ SUHVHQFLD GH @ HQWGDG HQ ®RVP HGLIRV
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e $XP HQVDUHOQLYHOGH FRQFLHQFLD VRFLDOVREH @ GIMFUP LQDFLUQ
LIOWAWHFFLIRQDO, LIRP SHUFRQ HOFDSDFIMMP R HVAKFW DO

e ) RUDGIFHUHOMNMGR DVRFIDWYR GH P XMILHV FRQ GIMFDSDFLGDG 1P SXODQGR
VX YR] HQ HVSDFIRV SYEQFRV

o &ROWIEXLIUD @ FUHDFLpQGH XQD FXAXWD P £V IQFXMYD EDVDGD HQ HO
UHVSHVR D RV GHIHFKRWKXP DQRV\ @ GLYHUAGDG

e 0 HWRWDUD FDSDFIGDG WFQLFD SDWD M LQYHWAI DFLpQ HOGLDI QuWIFR VRFLDO
@ HDERWFIQ GH P DVAUD®G HVSHFLDA DGRV

As ii? 8 @

/ RVVIDAIUHV GH VHQME L) DFLuQ VRQ XQD KHUDP LHQVID I XQGDP HQVIDOS DUD
SWRP RYHU® LI XD@GDG \ @ IQFOMuQ VRFLDO$ WDY«V GH HWRV HVSDFLRV
IRUPP DWYRV\H IRP HQVID @ WHI B [tQ FUWED VREH HWHILHRSRY SUHMLFLRV\
DFVIXGHV GLVFUP  LODVIRUDV T XH P XFKDV YHFHV HWEQ QRUWP DA DGDV HQ @
VRFIHGDG $ GHP £V SHWP IMAQ YIMELQ] DUMV EDUHDV VBQVR | UIFDVFRP R
VRFIDBV\ FXOXWD®BV SWRP RYIHQGR XQ FDP ELR GHP WWDGD\ |DYRWHFLHQGR
HOWRWDRVP £VDFFHVE®N HP SEWFRV\ UHVSHWRWRV

7DP El«Q FRQWEX\ HQ D HP SRGHWUD @V SURSIDV SDWFLSDOWA IHIRY DQGR
VX DXVRHWIP D FRQRFLP IHQVR GH GHUHFKRV\ FDSDFIGDG GH LQFIGHQFID @ T XF
UHS HUFX VI GLLHFVIDP HQWA HQ VX SDWFLS DI Q DFYD\ HQ VX DXVRQRP D
SHWRQDOBREH HWID EDVH GHVGH&( 0 ' 8' ,6 LP SDWP RV VIXXBILHV GLLLI IGRVD
P XMUHV\ Qi DVFRQ GIVFDSDFLGDG SDUWD | RWDGIFHUVXV K DELAGDGHV GH

QGHWD] JR IRP HQVDUVX SDUAFLSDFLUQ DFVIYD\ HP SRGHWDUDVFRP R DJ HOWV
GHFDP EIR $ WDY«V GH HWID DFVIMIGDG LP SXODP RVHVSDFLIRVIRWP DWYRV
GHVGH XQ HQIRT XH LOFOXWLYR
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' HQWR GHCP DUFR GH RV SWR\ HFVRV HQ \H @1IYDURQ D FDER FLOFR VIDABILH
VREWH QGHWD] JR\ HP SRGHWDP HQWR HQ * DAFID \ GRVVB@ILHVP £VVREWH

' HUHFKRV + XP DQRV\ 9IRGIQFLD GH* «QHWR ' LJ IMDOGLLL) LGRV D SHWRQDV
XVXDUDV GH FHOWRV GH G D

( WV DFFLIRQHVIRWP DVIYDV FRQWE X\ HUIRQ GH P DQHD \LJ QULEDVYD DO
IRWBGBIFLP HQVR GHOIGHLD] JR IHP HQIQR\ D @ FRKHMpQ GHOP RYIP IHQVR
DVRFLDVIYR D QLYHOHWIVZO, VIAULVRUDO

( Q HOFROMQWR GH RV VXBILHV GHVDURMGRY S DUAFLS DURQ DOHGHGRUGH
SHURQDV $ WDY«V GH HWIV VHMRQHV IRUP DDV VH VWDE DNIURQ FROWAQLGRV
UHDFLRQDGRV FRQ HOHP SRGHDP HQVR SHWRQDOHO RWDBIFLP LHQVRR GH @
DXVRHWP D HOFRQRFLP IHQVR\ HWILFLELR GH GHUHFKRV DV FRP R @ SWRP RFLUC
GH @ LJ XD@DG GH J « QHUR GHVGH XQD SHW/SHFVIYD LOFOMYD\ FHQWDGD HQ @
WHDAGDG GH @VP XMILHV\ Qi DVFRQ GMFDSDFIGDG
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&RQ HORE MMYR GH HYDXDUHOGHVDUR@R GH @V DFWVMGDGHV\ FRQRFHUD
SHUFHSFLLQ GH @V SHWRQDV SDUAFLS DOWA DO LQDA DUFDGD VXXBIUVH | DFLOM
XQ FXHWIRQDUR DQUQIP R GH YDRWFILQ / RV UHVXOBGRY REVQLGRV P XHWADC
XQ HBIYDGR J DGR GH VDM DFFLLQ FRQ BV FRQWIQIGRY @ P HVRGR®J D\ HO
GHVDURER GH @V VHMRQHV DEDQ] DQGR QLYHBN VXS HURUHV DO GH
YDRWDFLQ SRUMAD

( WDV DFVKDFLRQHV KDQ VXS XHWR XQ HVSDFIR GH DSUHQGL DI SDUWAFLSDFLLQ
\ HHO®{ [wQ FRP SDUAGD FRQWE X\ HQGR GH P DQHWD \LJ QULEDVIYD D @
VHOMELQ DFLQ VRFLIDO. DOP SXAR GH @ LQFOMpQ\ @ LI XD@DG GH WDV
KDFLD @VP XMIUHV\ QI3 DVFRQ GIMFDSDFIGDG $MP WP R @RV VIXBILHV \H
FROVRAGDQ FRP R XQD KHUDP HQV®D HILFD] GHQWR GH @V DFFIRQHV
GHVDUR@GDVSRU&( 0 8' ,6 SDWD SIRP RYHUHOHP SRGHWDP HQVR\ @
SDWAFLS DFLQ DFVIYD GH @VP XMIUHV FRQ GIVFDSDFLGDG
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/ DFRP XQLFDFLLQ FROWIA\ H XQ HW WDQWHW/DOGHQWR GH @ HVWADVIAJ LD GH
DFWDFLUQ GH&( 0 8" ,6 IDYRIHFIHQGR @ FRRUGLQDFIQ\ DUAFX@FLpQ HQWH @\
HOWGDGHV TXH IRWP DQ SDWHM GH @ RU DQL DFLuQ $MP MP R |DFLOVD HO
IRWDGFLP LHQVR GH Y QFX@®RV FRQ HQWGDGHV DIDGDV RW DQL] DFLRQHV VRFLDBNV
LOWANFLROHV\ DI HOWAV FROERWDGRUHV SWRP RYIHQGR HVSDFLRV GH

LOQOWUFDP EIR FRRSHWDFLuQ\ J HQHWDFLuQ GH MQHW LDV HOWH @V GIMAQVDV £UHDV
GH WDEDWR

' HVGH HWID SHWSHFIYD &RV SWIRFHVRV FRP XQLEDWYRV VH HOVMHQGHQ VP EL«Q
FRP R XQD KHUDP HQVD GHHP SRGHWDP HQVR\ WDQVRWP DFlQ VRFIDO$
WDY«V GH DFFLRQHV GH GLXMUQ VHOMELQ DFLluQ\ YIMELD DFlpQ VH FRQWEX\ H
D DFHUFDUD @ VRFIHGDG @ HDAGDG \ @V QHFHVGDGHV GH @VP XNILHV\ Q2 DV
FRQ GIVFDSDFLGDG IDYRWHFIHQGR XQD P D\ RUFRQFLHQFLD VRFIDO. SWRP RYIHQGF
UHODFLIRQHVP £VIQFOXMYDVH LI XDAVDUDV ' HOP WP RP RGR XQD

FRP XQLFDFLuQ DFFHVE®!\ WDQVRWP DGRWD SHWP W | RUBBIFHUD
SDWIFISDFIQ\ FDSDFLGDG GH LQFLGHQFLD GH @V P XMILHV FRQ GMVFDSDFIGDG

P SX®DQGR XQD VRFIHGDG P £VFRP SWRP HVGD FRQ @ GHIHQVWD GH RV
GHUHFKRVKXP DQRV\ @ HIP LQDFLHQ GH @V GLMFUP LODFLIRQHV

/ DV DFVXDFLRQHV GHVDUR@GDV HQ HOP DUFR GHOSWRJ WDP D GH FRP XQLFDFLQ
VH VXWHQVDQ HQ SUQFISIRVFRP R @ SHWSHFVIAYD GH J «QHIR @ DFFHMELIGDG
XQLYHUDO @ WHS IHVHQVFIQ SRVVIYD GH @VP XMILHV\ QI DVFRQ
GL\FDSDFIGDG 7RGR HAR FRQ HOREMMYR GH J DUDQW DUXQD FRP XQLIFDFLQ
LQFOMYD DFFHME®1\ UHVSHWRWD DV FRP R GH WDV@GDUD @ VRFLHGDG @V
GLHHQWAV IHDAGDGHY GHP DQGDV\ DSRWIFLIRQHVGH @VP XMUHV\ QI DVFRQ
GL\FDSDFIGDG

/ RVREMMIYRV VREH ®RV T XH KDQ SLYRVDGR @V DFFIRQHV KDQ MGR

e 3WRP RYHUD YIMELQ) DFLlpnQ SRVMMYD GH @V P XMILHV\ QL2 DVFRQ
GM-DSDFLGDG

« 6HQUELQ DUD @ VRFIHGDG VREH @ WXDFIQ\ HIVIQGLEDFIRQHY GH @V
P XMUHV\ Qi2 DVFRQ GIVFDSDFIGDG HQ GIMAQVRVEP ELVRV VHIMELIRV GH
VDOXG VHWFLRV GH DWAQFLLQ D @ FIXGDGDQ D LOWAKFLRQHV HGXFDVIYDV
P HGLIRVGH FRP XQIFDFLuQ HW
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« &RQFIHQFIDU\ JHQHWDUFRQRFLP IHQVR VREH @V QHFHUGDGHV HVSHF TIEDV
GH @VP XMILHV\ Q2 DVFRQ GLMFDSDFIGDG HQ GIFKRVEP EMRV DV FRP R
VXV GL HIHQVAV LHDAGDGHV

(Q &(08' ,6 KDP DOWQIGR XQD COHD FROWDQW GH YIMELT DFLpQ GH
SWREGIP £VIFDV SRVFIRQDP IHQVRV SYEQFRV\ UHLYLQGLFDFLRQHV VRFLDGV\
SROAFDVHQ IDYRUGH @VP XMIUHV\ QI DVFRQ GIMFDSDFIGDG DERUGDQGR

WP DV HWKFWUD®BN FRP R @ YIRGIQFLD GH J «QHLR @ GLMVFUP LODFIpQ @
MWIFID @ VDXG\ &RV GHHFKRVKXP DQRV ( Q VRVIDOVH HP IMHURQ RFKR

FRP XQIFDGRV\ R QRVBV GH SUHO\D / D @ERUGHWHP SH DGD GHVGH @

FRP XQIFDFILQGH&( 0 8' ,6 FRQ XQD OQHD HVSHF TLED HQIRFDGD D VRWHQHU\
DP SADUQXHWAD SUHVHQFLD HQ P HGLRV GH FRP X QLFDFLQ QDFLRQD®V\
DXVRQUP LFRVKD WQIGR FRP R UHVXOBGR YHIQURFKR P HQFIRQHV HQ P HGLRV
GH FRP XQLFDFLuQ

( Q HDFLLQ FRQ @ HADWAI LD GH P HGLIRVGH FRP XQLFDFLUQ\ S£J1QD Z HE \H
KD GDGR HVSHFLDOHBIYDQFLD D @ GUXMpQ GH QRVFIDV QRVV GH SUHQWD\

FRP XQLEDGRV TXH YIMELT] DQ WP DV T XH LOWALSHDQ D @VP XNILHV FRQ
GL\FDSDFIGDG \ IHT XIHUHQ XQ SRVFLIRQDP HQVR FOLR \ XQD IHVSXHWD SYEQFD
( WV DFFLRQHVKDQ SHWPP IMGR DP S@ LIFDU® FRQYHUDFLLQ HQ HVSDFIRV

IQIRWP DWYRV DADHU® DVMQFLQ GH DXGLHQFIDVP £VDP SADV\ J HQHWDU
FRQFLHQFID VREWH SIREBIP £WWFDV T XH VXH®IQ SHWP DQHFHULQYIMELT) DGDV $O

| RWDGFHUD SUHVHQFID HQ P HGLIRV\ DFVXDA} DUMD S£J QD Z HE FRQ FRQWQIGR
SHUAQHQWA VH KD FRQWIEXIGR D FRQVRAGDUXQD YR] LOWMAKFLIRQDALLP H\

FRP SWRP HWGD FRQ @ GHIHQWD GH &RV GHUIHFKRV\ @ LOFOMQ
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' XUWDQW HOD® R KHP RV@YDGR D FDER GRVFDP SD* DV GH VHQMELQ] DFLC
\ WHYIQGLFDFILQ XQDFRQP RWR GHO GHP DUR ' D,QWALQDFIRQDOGH @

0 XMIU\ RWD HQ HOP DFRGHO GH QRYIHP EWH ' D, QUAUDDFLRQDOGH @

( QP LQDFLUQ GH @ 9 IRGIQFLD FRQWD @ 0 XMU

3DW ®FDP SD* DGHO 0 \H GMF DURQ FUHDVMGDGHV SDWD @V IHGHV VRFLD®BV
VH HGIW XQ YGHR\ VH IHGDFW \ HQYl D P HGLRV GH FRP XQLFDFLUQ XQD QRVID
GH SUHQVD MQWR FRQ HOO DQUIHWR TXH IXH UHFRJI IGR SRUGLMIQVRV P HGLRV GH
FRP XQLFDFLQ

%DNR HOBPP D DRGRV®RV' HWHEKRV SDUD VRGDV @V 0 XMIUHVE @ FDP SD* D \H
FHOWIL HQ UHLYLQGLFDU®RY GHUHFKRV IHFRQRFIGRVHQ @' HF@WDFLQ \

3OMWIRWP D GH $FFIpQ GH%HINQI HQVX | DQLYHUDUR ( WM DFXHWGR P DUy
XQ SXQWR GH LQI®f LQ HQ @ KIWRUD GH @ XFKD SRUBRV GHIHFKRV GH @V

P XMUHV\ @V QI DVD QLYHOP XQGLDO/ RV DFXHUGRY DEFDQ] DGRV VHQVLRQ @V
EDVHV SDWD T XH @V SROAFDV SYEQFDV \H | INWDQ RE MMYRV HQ £UHDV FOYH GH
QXHWADV YIGDV FRP R @ VDXXG @ HGXFDFLUQ @ SDWFISDFLQ SROAFD R @

HIP LQDFLQ GH @ YIRGIQFLD FRQWD @VP XMUHV\ @V QI DV / DFDP SD* D

VP EL«Q LOFO(\ 1 HOP DUFR @1 IMDVIYR QDFLRQDOVXEUD DQGR @ IP SRUBQFLD GF
@ HRW DGHODUEX®  GH @ &ROQWIXFIIQ XQ UHFRQRFLP LHQVR D QXHADV
UHLYLQGLFDFIRQHV\ XQ J UDQ SDVR HQ @ VDXYDJ XDUGD GH QXHWARY GHUHFKRY ( O
FDP ELR GH SDWDGLIP D UIHVSHFVR DOX\R GH @ H SUAMpQ SHURQDVFRQ
GL\FDSDFIGDGEDQWISXVR SRUYH| SUP HUD HOHFRQRFIP HQVR FRP R VWX @UHV
GH GHWHFKRV $ @VP XMIHV FRQ GLMFDSDFLGDG QR QRV GHILQH HOKHFKR GH
WIQHUXQD GLVFDSDFIGDG HV XQD FRQGLFILQ P £VTXH KDWID DKRWD HWD
FROUGHUDGD GH P DQHWD SH\ RUDYD 7WDQVRWP DUHOBIQJ XDV HQWE® D
HYROXFLRQDU DP S@DUM P LWDGD FDP ELDUHOP DJIQDUR FRBIFIYR\ SRUHQGH
QXHAD UHDAGDG
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/ D VI XQGD FDP SD* D GH VHQUELT) DFLpQ VH GHVDUR@ HQ HOP DIFRGHO ~ GH
QRYIHP EWH ' D, QWAURDFIRQDOGH @ ( @P LQDFLQ GH @ 9 LRBIQFLD FRQWD @

0 XMU ( Q HWID RFDMpQ DBIWP RVVREH @ HFDDGD GH @ YIRBIQFLD GH J « QHLR
GLI VDOXQ IHQUP HQR T XH WDVDGD @V DJ IMMRQHV YHIEEDBN\ SMFR@J LFDV GHO
P XQGR I'VFR DOHQVRWDR YIWAXDOGRQGH VH IHSURGXFHQ SHEHWDQ\

DP S@LFDQ EDVR HOSDUDJ XDV GHCDQRQLP DVR (W WSR GH YIRBIQFLD DI HFVD
HVSHFID® HQWI D P XMILHV\ QL3 DVFRQ GMFDSDFIGDG

3DW @ FDP SD* D VH LHGDFW \
SXEQFp XQP_DQUIHWR \H
HGLVDLRQ GRV Y GHRV\ \H

GV DIRQ\ GLXQGLHWRQ
FUHDVMGDGHV SDUD IHGHV \RFLDGBV
GRQGH YIMELQ] DP RV HWM SR
YIRGIQFLD UHIYIQGLEDP RVFDP ELRV
U MDVMYRV SROAEDV SYEQFDV\
HGXFDFLpQ GLJ YOS DD SUHYHQLU
WHSDWDU\ DFRP SD® DUD T XLHQHV @

YLYHQ

/ DFDP ST D FRQW FRQ @

FROERWFIQ 5 HILQD 0 DUARH]

DFIYM/D\ GLYXQ DGRWD $ WDY«V GH

FRQWAQIGR SDUD UHGHV \RFLDBIV

H SQFDP RV@®VWBRV GH YIRGIQFLD GH

J «QHWR GLJ VDO GHVGH HOFIEHWDFR\R @

VH VRUpQ\ @ GUXMUQ GHIP £J HOQHVMQ FROHQWP HQVR KDWID @RV

GHHSIDNHV VH XD®N R HOXVR DEXWYR GH KHUDP IHQVDV GH J HR&RFDA] DFLQ HQ

DSQFDFLRQHV FRAWGLDQDV T XH VH FROYIHWMQ HQ LOWAKP HQVRV GH FRQWRO

MBIQFIRVR P XFKDV YHFHVQRWP D@ DGD H SXMP RVHOP SDFVR\ @V

FRQWHFXHQFLDV T XH HWR IHQH SDWD @VP XMILHV\ QI3 DVFRQ GIVFDSDFLGDG
HWIDV YIRBIQFLDV QR VR®& DIHFVIDQ D QXHVAD VHI XUGDG QR VP E L« Q QXHWADV

RSRUXQLGDGHY GH SDWAFLS DFLpQ VRFIDODFFHVR D GHUHFKRV\  UHSUMVHOVDFLLQ

HQ GV HVSDFLRVSYEQFRV\ GLIMVDGN < WHYIQGLFDP RV @ LQFRISRWDFLQ

WDQWHWDOGH @ SHWSHFYD GH GMVFDSDFIGDG \ J «QHWR HQ HOGLME R

VMFQR@.J LFR SDWD | LHQDU®RV VHVI RVP DFKIWIDV\ FDS DFMIADY
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7DP El«Q QRVKHP RVVXP DGR D GRVFDP SD* DVGH FRP XQLFDFLuQ H[ VLDV GF
JUDQ WHBIYDQFLD @ FDP SD* DGH®; 6RAGDUD GHOP RYIP HQVR DVRFIDVIAYR GH
@ GMFDSDFIGDG \ @ FDP SDF DGHO GH GLFIHP EWH ' D, QWALQDFLRQDOGH @V
3HUWRQDVFRQ' WWFDSDFIGDG P SX®DGDVSRU&2 &( 0 ) (

1 XHWAD SDUAFLS DFLpQ HQ HWV LOLFLDWYDV UHIXHU D HOFRP SURP VR SRUD
YIMEL@ DFLpQ @ GHIHQVD GH GHUIHFKRV\ @ SWRP RFLLQ GH @ LOFOMpQ DO
VIHP SR TXH QRV SHWP 1\ DAQHDUQXHWRY P HOVDWV FRQ DFFLRQHV GH

P SDFVR QDFLRQDOT XH DP SALFDQ @ YR] GHOHFVRU\ | RWDBIFHQ @
VHOMELT) DFIpQ VRFLDO
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/ DFRP XQLFDFLUQ GL] WBOFROWOQX U GHVHP SHE DQGR XQ SDSHOHVAWDWL] LFR HQ
@ DFVIMGDG GH&( 0 8' ,6 GXWDQWM $ WDY«V GH @V IHGHV VRFIDBV @
HOWGDG LP SXOf1 DFFLRQHV GH VHQMEL] DFLpQ GUXQGl FDP SD* DV\
SRVFIRQDP HQVRVSYEQFRV \ GIR YIMELQGDG D SWR\ HFVRV DFWMGDGHVH
LQUFLDVYDV UIHDFLIRQDGDV FRQ @ GHIHQWD GH &RV GHUIHFKRV GH @VP XMIUHV\

QL3 DVFRQ GIMFDSDFIGDG

( WRV FDQD®IVKDQ SHWP IMGR WDMDGDUD @ FLXGDGDQ D @V SUQFLS DBV
GHP DQGDVGHCOP RYIP IHQVR DVRFIDWYR GH P XNUHV FRQ GIMFDSDFIGDG DO
WHP SR TXH KDQ IDYRUHFLGR @ FUHDFLLQ GH HVSDFLRV GH LQIRWP DFLUQ
SDUAFLSDFLQ\ FRQFIHQFLDFIQ VREWH FXHWIRQHVFRP R @ LJ XD@DG GH
J«QHWR @ DFFHVELIGDG @ YIRGIQFLD @ \DXG R RV GHIHFKRVKXP DQRV

¥3A J« xP
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' XWDQWA HOD* R VH SXEQFDIRQ ~ FROWAQIGRVHQ IRWP DVR SRWM P £VGH
WRUHV DERUSDQGR WP DV TXH P DUFDURQ @ DJ HQGD VRFIDO. SROAFD GH @
HOWGDG $MP WP R @V UHGHV VRFLID®V FRQWE X\ HUIRQ D DP S@ LFDUHOMDE DR
GHVDUR@GR SRUMV HQWGDGHV FRQIHGHWDGDV\ D | RUDGIFHU® FROH] [uQ FRQ
SHURQDV RW DQL} DFLRQHV H LQWAXFLRQHV FRP SURP HWGDV FRQ M LJ XDABDG \

@ LQFOMuQ

QWD LDP_ FROWQX MHQGR HOFDQDOFRQ P D\ RUFDSDFLGDG GH DBFDQFH

UHJ DMADQGR YIVXDQ DFIRQHV\ @1 DQGR D SHURQDV $ GHP £V HC
SHULOWHFLE I FHUFD GH YMVBV\ @RV FRQWAQLGRV SXEQFDGRV J HQHUDLRQ
D@HGHGRUGH LQVAWDFFLRQHV UH GIDQGR HOQWAWKV\ @ SDUAFLSDFLuQ GH
@ FRP XQIGDG TXH W XH @ DFVIVIGDG GH @ HQWGDG

( Q) DFHERRN @V SXEQFDFLRQHV D&FDQ] DIRQ YL\VXD@ DFIRQHV\ HOSHULO
WHFLEL P £VGH YMVBV FRQVRAGEQGRWH FRP R XQ HVSDFLR UHBIYDQW

SDWD FRP SDWWIQIRWP DFLuQ LOWINFLIRQDO GDUYIMELAGDG D @V LIQIFIDWYDV
P SXODGDVSRU&( 0 8" ,6

(O)%
£lin]

zVo@8 504 ¢ 0°«

/ DSEJLOD Z HE W Xy MHQGR XQ WHFXUWR GH UHIHUHQFLD SDUD DFFHGHUD

IQIRWP DFLQ QRVFIDV\ P DVIAUD®N HVSHFLDA DGRV ' XUDQWM UHJ MAQL
YLVXD@ DFIRQHV\ WHFLE L YMVBOWAV UHIRY DQGR VX SDSHOFRP F

FDQDOGH DFFHVR D RV FRQWQLGRV\ IHFXWRV J HOHWDGRY SRUD HOWGDG
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' XUDQWM &(08' ,6 LHIRY p VX SUMVHQFID HQ P HGLRVGH FRP XQIFDFLLQ
GHE£P EIVR QDFIRQDO. DXVRQUP LIFR D®DQ] DQGR XQ VRVDOGH ~ DSDUFIRQHVD
WDY«V GH HOWHYMWDV QRWFLDY IHSRWWAV\ DUAEX@RV

( WV LOWUYHQFLRQHV FRQWIE X\ HURQ D YIME LT DU® HDAGDG GH @VP XMIUHV\
QL DVFRQ GMFDSDFIGDG GLXQGLU® DFVIMGDG GH @ HQWGDG \ WDMDGDUD @
RSIQQ SYEQFD @V SUQFLSDBNV GHP DQGDV\ CQHDV GHWDEDVR GH&( 0 8' ,6

/ D SUMVHQFID HQ P HGLRVSHWP M1 GDUP D\ RUDBDQFH D FDP SD* DVGH
VHQMELQ] DFLpQ GHVDUREDGDV HQ IHFKDVF®YHFRP RHO GHP DJR\ HO GH
QRYIHP EWH DV FRP R D SRVFLRQDP HQVRV SYEQFRV IHDFIRQDGRV FRQ @

LI XD@DG @ DFFHVELIGDG @ YIRGIQFLD FROWD @V P XMIUHV FRQ GLVFDSDFLGDG
@ \DXG\ @ GHIHOWD GH BV GHUIHFKRVKXP DQRV
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/ RVP HGIRV GH FRP XQLFDFLuQ VH FROVRAGDRQ FRP R XQ DIDGR HWDW.] IFR
SDWD DP SALFDU@V IHYLQGLFDFLIRQHV GHOP RYIP IHQVR DVRFLDYR GH P XMILHV
FRQ GIVFDSDFIGDG IDYRWIHFIHQGR XQD P D\ RUVHQMELA] DFLpQ VRFLDO:

FRQWIEX\ HQGR D LQFRUS RIDUVXY QHFHMGDGHV\ GHP DQGDV HQ HOGHE DV
SYEQFR
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&(0 8" ,6 GHVDURGED XQD MERUDFVIYD\ FRP SURP HWGD HQ HOEP ELVR GHO
WDEDWR FRODERUDWYR WWDEDNDQGR FRQ GLYHWDV HQWGDGHV\ S@VIRWP DV FDYH
SDUD @ GHIHQVD GH BV GHIHFKRV GH @V P XMIUHV FRQ GLVFDSDFIGDG ( \WiD
DWEX@FLpQ HADW.J LED SHUP LW | RUBGBIFHU® LOFLGHQFLD FRBIFVYD\ DVHJ XUWDU
TXH @ SHWSHFWYD GH J «QHWR \ GLVFDSDFLGDG HWA¢ SUHVHQWA HQ @V DI HQGDV
SROAFDV VRFLDGV H QWX FLRQDBNV

&(08' ,6 P DOWHQH XQD HVHFKD
FROERWFIQ FRQ RW DQL] DFIRQHVFRP R
&2 &(0)( GRQGHIRW DP RVSDUWM GHO
&RQVHWR ( WIVMDOHCP £[ P Rul DQR SROAER
FRQ FDIEFWIUSHWP DQHQWA GH &2 &( 0 ) (
DGHP £V GH SDWFLSDUHQ @ &RP IMuQ GH
,JXDDG

7DP El«Q FRDERWP RVFRQ @) XQGDFIQ

&( 50 , 0 XMIUHV RU DQY DFLpQ FUHDGD SRUHO
&RP W ( VSD* ROGH 5 HS UHVHQVBQWAV GH
3HWRQDVFRQ' IVFDSDFIGDG &( 50, SDWD
@ GHIHQWD\ DFFLuQ GHOS®IQR J RFH GH
VRGRV RV GHUIHFKRVKXP DQRV\ QEHWDGHV
IXQGDP HQVD®BN GH @VP XMILHV\ Q2 DVFRQ
GL\FDSDFIGDG

$GHP £V HWDP RVFRO@ERWAQGR GHP DQHWD
DFYD FRQ @ $ VRFLDFLLQ 1 DFIRQDOGH 6 DXG
6H[ XDO ' IMFDSDFIGDG $166<' HQHO

GHVDUR@R GH XQ SWR\ HFVR GH LQYHWA DFLuQ

GLL IGR D IGHQWILFDU DQDA) DU\ YIMELG} DU s IXI1Xz7 1X2 n
@V GIMQVDV IRWP DV GH YIRGIQFID T XH (02 nE( 20aE ng
DIHFVDQ D P XMILHV\ QI DVFRQ (X1 " 1X (bz33¢(c

GLFDSDFLGDG HQ ( VSD* D

( OADEDNR HQ WIHG GHVDUR@MGR SRU&( 0 8" ,6 VH EDVD HQ @ FROWAXFFLLQ GH
DADQ] DVILP HV RUHQVDGDVD IP SXQDUFDP ELRV HKFWUWD®V HQ DDV GH XQD
VRFLHGDG P £V IQFGMYD H LJ XDOVi2UD
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&(0 8" ,6 FXHQW FRQ @ FROERWFIQ GH GIMAQVRRV RU DQMP RV SYETFRV\
SUYDGRVTXH DWDY«V GH ILQDQFLDFLuQ DSR\ DQ HOADEDWR GH @
&RQIHGHWDFLQ ( WIMDOGH 0 XMILHV FRQ ' MFDSDFLGDG

( QHOD® R GHVDUR@P RV QXHWUR WDEDNR FRQ @ VXE YHQFLUQ GH



&RQIHGHWDFIQ ( WEVDOGH 0 XMUHVFRQ' MFDSDFIGDG
& ( XJHQR 6D@| DU 0 DGUG
IQIR# FHP XGLVRU
7
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