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/D $62&3$&e1 9(57, 26 &(52 WH FUHD FRP R UNSXHWID D @ LQT XIHWG
VRFLDO GHWFVDGD SRU XQ JWXSR GH SWRIHVRQD®N SUHRFXSDGRV SRU @
LQFLGHQFLD GH @RV YHUWAGRY VREWH HOHQVRWDR \  SRU® VDQVR VREWH QXHVAD
FDAQGDG GH YIGD

6 XUJH GH @ QHFHVLGDG GH KDFHU
SDUWFLSH D @ VRWQAGDG GH M VRFWHGDG
GH @® SUREMHP z WFD J HQHUDGD SRU RV
YHUGRYV VREUH @ EDVH GH FRQRFHU SDUD
UHVSHWDU\ DYDQ] DU

/ D $ VRFLDFLpQ 9 HWGRV &HIR FUHH HQ @ EYAT XHGD GH VROXFLRQHV HI LELHQWAV D
P S@QVDU P HGIDQWA XQ GHVDURER SWRIHMYR \ YIMuQ D @UR SM] R TXH
SHWP VPQ @DU D GIFKR REMMYR IRP HQDGR XQ P RGH®R HFRQUP LFR \
SWRGXFWYR P £VVRWHQLE®I\ UHVSHWR\R FRQ HOHQVRLOR

' HVGH @ $ VRFIDFLUQ TXHHP RV LOWRGXFLU HQ @ VRFLHGDG XQD FRQFLHQFID
KDFLD @ SUHYHQFIQ P LQIP 1] DFIuQ\ HIP LODFIHQ GH @RV YHUAGRV P HGLDQWA
@ WHDQ DFLuQ GH DFVKDFLRQHY FRQFUAVDV VREH GLYHWRY VHFVRUHV LOWAT LDQVAV
GH®P WP D

3DWD H@®R QDFH FRQ XQRV SUQFISIRV \ REMMYRV IXQGDP HQVR®BNV SDWb M

FRQVHFXFLLQ GH VX 11Q SUQFLSDO @ 3 IHYHQFLQ 0 LQIP 1] DFIpQ\ ( @ LQDFINQ
SWRJ UHVLYD GH BV 9 HUAGRVY WDE DNDQGR @V \J XLHQWAV CQHDV GH DFVWKDFLUQ

e S&ROWUXIVH FRP R SOVDIRWP D GH ,QYHWIJ DFLUQ IRWP DFpQ \ GUXMpQ
VREWH DVSHFVRV IHDFLRQDGRY FRQ RV YHUAGRY

e BHUXQ HHHQW HQ P DWAUD GH ,QQRYDFLLQ SUHWIQGR DSR\ R WFQIFR \
DVHVRIDP LHQVR HQ P DWAUD GH QXHYDV WFQR®RI DV \ P HWRUHV WFQLFDV
GLVSRQLE®N D RU DQL] DFLRQHV SUYDGDV\ SYEQFDV SDWD @ FROVHFXFLQ GH
P HWRUDVHQ VXV DFVIVIGDGHV\ SURFHVRV

« /RIWDU XQ WHFROQRFIP IHQ\R SRU HO DOR JWGR GH P SAFDFINQ TXH
SUHHOWQ @&V GIMQVRV DIHQWAY HVSHFID® HOWA HP SUHVDV SYEQFDV \
SUYDGDV TXH WQIDQ XQD SRVFINQ SWRDFMYD HQ @ EYATXHGD GH
VROXXFIRQHVSDWD P LQIP 1] DU UIHGXFLU IHFXSHWDUR UHXVAM DUVXY YHUAGRY
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) RP HQVDUHOFRP SWRP MR GH DT XH@V RW DQLJ DFIRQHV TXH VH SUHRFXSDQ
SRU® P HWRW VXSHWDQGR LOFOX\\R &RV DFVXDBN IHT XHUP HQVRV B DBV
FRQWIEX\ HQGR D VX FROWIWXFL1Q FRP R UHIHIHQWA GH EXHQDV SIEFVIFDV \

H FHOIOWA JHWIQ SDUWD GLIHHQFIDUBN GH RU DQL DFIRQHY FRQ P HORUHV
QLYH®N GH P SAFDFIQ HQ @ SWREMGP £WFD DP ELHQVDO LHHUGD D @&V
YHUAGRV

/RILU ® FRQWAGDFQ FRP R XQ [P HGIRE SDWD  LQWAUHDFIRQDU
RUW DQMP RV GH LQYHWAD DFIQ HP SUMVDV SRVHHGRIDV GH P HVRUHV W FQLEDV
GMVSRQEEGN R P DWUDBN HFIF@GRY IHXWI DGRV FRQ  HP SUH\VDV
SWIRGXFVRWDV TXH SIHFMHQ GH HWRV VHIMFLIRV DGP LQIMADFINQ SYEQFD \

VRFLHGDG HQ JHQHWO MHQGR XQ FDQDO EIGUHFFIRQDO TXH MU/D SDWD
GLXQGLUD @ VRFLHGDG HWIV EXHQDV SEFWEDV D\ XGDQGR D LQFUHP HQVIDUHO

QLYHOGH FRQFIHQFLDFIQ\ FRQRFLP HQVR

3 DUFLSDUHQ FXDQVRY SIRFHVRV GH LHYIMpQ GH G IMDFLQ WH LOLFIHQ HQ
RUGHQ D VX P HVRWD WFQLFD\ ®iJ IMDVIYD

0 DQWQLQGRWH FRP R XQ RUWDQMP R LQGHSHQGLHOWA TXH UHDIFH HWIV
VDLHDV FRQ REMMKMGDG \ FRP SWRP HIGR FRQ VX YD®RU IXQGDP HQVIDO

" FMDUR@U D WDY«V GH WFQR®I DV IQQRYDGRUNV MMMP DV GH
LQIRWP DFpQ TXH IDFIOMQ VX DSTFDFuQ VDQWR DOFRQWROFRP R D @

SWHYHQFPQ P LQIP 1] DFLQ\ HIP LQDFLQ GH &V YHUGRV
( WDEBFHU&RQYHQIRV\ $ FXHUGRVO DUFR GH &RMERWFLIQ R 3 DUAFLSDFLQ

FRQ VRGRV DT XH@RV 2 W DQMP RV $JHQWAV X 2 W DQLJ DFIRQHV TXH WAQJ DQ
UHDFLPLQ FRQ QXHWRV I LOHV
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0$5/,&(
5 HHGXFDP DU &( 1 ($0
&21$0$

.., - RUDDGD FLHQWILFR \WFQLED GH O DUHV & LUFX@UHV
- RUDDGD ILQDCSIR\ HAVR (. 2) ,6+
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8 SA\ F@J 7KH2 FHDQV
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' LYXQ DFL° Q \ VHQVLELQ] DFL° Q

6HP DQD GH @ FLHQFLD
&XP EWHDP ELHQVO( 6 9 LK GH 9 D@DV
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0 DIHV &UWFX@WHY HV XQ SWRIWP D LOWAIWDO P SXADGR SRU &RFD &RM
( XUR3DFULF 3DWQHY &&( 33 HQ (\VSD* D\ 3RUMXJDOFRQ @ FROMERWFLLQ GH
® $ VRFIDFLLQ &KHRQID @ ) XQGDFIQ ( FRP DU @ $ VRFIDFLLQ 9 HUAGRY &HR \

@ /LID SDID @ 3WIRWFC¥R GD 1 DWW D /31 7IHQH FRP R REMMYR OXFKDU

FROAD @ EDVXWD P DUQD HQ HQWRWRV DFXEWFRV \ IRQGRV P DUQRV @
VHQMELQ] DFLuQ DP ELHQVDO\ HOP SXAR D @ HFRQRP D FLLFXMU ( 08 RIWDP D

TXH FRP HQ] i HQ IRP HO® @ FRQWHUDFILQ GH @GRV HFRUMMP DV @
ELRGLYHWMGDG \  GHVGH LOVIAI LD HOFDP ELR FAQP £VIFR HQ VRGRV VXV HWV
GH DFWDFLQ

/ DV DFUIMGDGHY GH @ $ VRFIDFLUQ 9 HWGRV &HIR VH FHOWDQ HQ HOWDEDWR
GILHFVR FRQ ®V SHWDGRUHV GH  SXHURV HQ (\VSD*D \ 3RUXJDO TXH
SDUAFISDQ GH P DQHWD DOVKIWD ' XUDQWA HWH DF R VH KDQ LQFRUSRUDGR @&V
SXHWRV GH 6 DQVIRE D HQ &DQVDEUD \ &DUERQHWDV HQ $ @ HUD / DV @ERWHV GH
@RV SHVEDGRUHV FROVMMQ HQ KDFHUDFRSIR GH &RV UHMGXRV T XHGDQ DADS DGRV
HQ @V IHGHV GH SHVFD / RV\WFQLERV GH 9 HWAGRV &HLR FDUDFVAU] DQ\ FAOMILFDQ
@V EDVXWDV P DUQDV TXH &V SHVFDGRUHV WDHQ D SXHUR \ GHVSX«V VRQ
HQYLDGDV D @RV J HWRUHV DXVRU] DGRV SDWD VX DGHFXDGD J HA(1Q GH DFXHWGR
FRQ @ GV IMDFIQ YLJHQW 7RGRV BV GDVRV VREH HWRV LHMGXRV VH SXHGHQ
HOFROWDUHQ @ 3@VIRWP DO $51 2 %$

(Q VRO HQ HOD* R \H KDQ H WD GR NJ GH EDVXWDV P DUQDV

VHQGR NJ GH P DVWAUDO3 ( 7 \ NJ GH S@WIFR P H FO® ( WD IDFFLLQ
GH 3( 7 UHMILDGD SRU @V DFFIRQHV GH &V SHWDGRUHV \ RWDV DFFLRQHV GHO
SWR\ HAVR JBREDO S@\ DV\ EXFHDGRUHV @IYDGDV D FDER SRU$ VRF &KHW®RQID \

&&(33 HV HQYIDGD D XQD S@QWD GH WHFIF@GR TXH HQFDUD GH WDVIDU
H SUHVDP HQWA HO3 ( 7 GHOSLR\ HRVR
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' XUDQWA HWH D* R VH KDQ DELHWR GRV QXHYDV CQHDV GH WDEDNVR SRUXQ
@GR @ WHDQ DFLQ GH VIDXXBIHV SLEFWFRV VREWH ( FRORP D &ULFX@UGLLI IGR D
SHURQDV GHOHQVRWQR GH @V FRILDG DV \  SHWDGRUHV SDUAFLSDQWAV HQ HO
SIRRHAVR 3RU RWR @ FUHDFINQ GH EDQFRV P REIWIDUR XWEDQR FRP R
UHVXODGR @ LQYHWAD DFIQ VREWH @ WHFIF@ELAGDG GH @V IHUGXRV SEWERV
QR 3(7 HWDGRV GHOP DUSRU®V SHVFDGRUHV TXH DFWD® HQWA QR VIHOHQ
YD@RUHQ HOP HUFDGR

7WDVXQ SURFHVR GH LQYHWAD DFLuQ H LOQRYDFLLQ FRRUGLODGD SRUM $ VRFLDFLLQ
9 HWAGRY &HWR VH KDQ SURFHVDGR DSUR] P DGDP HQWM NV GH S@WIFR
P H F® GH EDVXWD P DUQD WHFXSHWDGRY GHOP DU HQ @ IDEUFDFIHQ GH &V
EDQFRV  GH®VFXDONV \H KDQ LOWDDMGRY HQ

*IMQ

| ®QHV

$ QGLwW

3XQVD GHO RWDO

MD &UMAQD

0 DIEEHD

6DQ 0 DUAR GH 9 DABHL] GMDV

/ DV EDVXWDV P DUQDV WHFXSHWDGDV GH &V IRQGRV P DUQRV VIHQHQ XQDV
FDUIDFWUWEDY P X\ FRP SGNDV SDWD VX XWD DFlQ HQ @ IDEUFDFLuQ GH
QXHYRV SIRGXFVRV ( V SRUHGR TXH ILQD® HOWA VH KD FRQWHI XIGR XWI} DUXQ
GH P DWIUDOS@WAFR FX\ R RUJHQ HV @ EDVXWD P DUQD HEXSHWDGD \ HO
UHWR HV3 ( 7 SRWFRQWXP R FROWJ XIHQGR XQ GHP DWIUDOHFLE@GR

( Q HOSWRFH\R GH HDERWFLUQ KHP RV FROVBGR FRQ @ D\ XGD GH $,0 3/$6
FHOWR WFQRQLJ LFR GHOS@WIFR GH 9 DBIQFLD @2 1 * 3 @WF 3 HFLuV/ D6DIRU
8QD YH WD DGDV @V FDWDRAU] DFIRQHV GH @V EDVXWDV P DUQDV SRU @RV
WFQIFRV GH 9 HWIGRV &HR VH VHOFFLRQD HOP DVIAUDOT XH VIHQH RSFLRQHV GH
WHFLF@ELOGDG HQ FDGD SXHUR ' HVS X« HVHQYLDGR KDWID @V LQWDMFLRQHV GH
$,0 3/$6 GRQGH VH DFRQGLFIRQD \ VH VWD 3 RWHURWP HOWA HVA SDVD D @
21* 3@WF 3WHFLLV TXH ® WDQVRWP D HQ SMQFKDV\ @V FRWID SDWD TXH GH
IRLP D DUMVDQDO FRP SRQIDQ XQ EDQFR XWEDQR GH  NI®RV GH S@WFR
VRD® HQWM HFIFMGR FRP SXHWR SRU DSUWR] P DGDP HQW NV GH
EDVXWD P DUQD
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( VW HV XQ SR\ HAVR FROERWDMYR HQWH 5 HFLUIFX@U $ VRFLDFLQ 9 HWAGRV &HR
\ (FRHP EHV HO SIRHFVR WDVD GH P SXODU @ [P SOP HQWFQ GH
HWMDWI DV SDID @ WHGXFFINQ GH UHMGXRV GH HQYDWV  LGHQWILFDQGR
LQIFIDVYDV GH HIP LQDFLpQ\ UHXW} DFLuQ SDUD XQ FRQVXP RP £VVRWHQLE ®f

' HVDUR@MD GLHHMA CQHDV GH DFVXDFLQ SDWD SURP RYHU @ HIP LODFIpQ
UHXWD) DFLpQ H LOQRYDFLpQ GH HQYDVHV FRQ HOLQ GH D\ XGDUVDQVR D HP SUHVDV
FRP R D FRQUXP LGRUHV D DERUEDU@V QXHYRV UIHVRV GH @ HFRQRP D FLLFX@U
' H IRPP D HWMDWJILFD VH HQIRFD HOWDEDVR HQ FRQWIEXFIuQ DO2' 6

* DUDQW] DUP RGDAGDGHV GH FRQVXP R\ SIRGXFFLIQ VRWHQLE BV

( Q SUP HUOXJ DU D WDY«V GH @ FRP SWD D J IDQHOFRQ HQYDVHV LHXVIM) DEGV \ D
VHD GH IRWP D P DQXDO FRQ GMVSHQVDGRUAV\ R FRQ MAP DV DXVRP £WFRV H
LOWAQ HQWV 7DP El«Q VH EXWFD @ WHGXFFINQ GHO QVP HIR GH HQYDWHV
X} DGRV EXVFDQGR P «VRGRV TXH SHWP VBQ VX WNKLUGRY SUIRGXFVRV OT XIGRV
SRUIRWP DRV VUAGRY R FRQFHOWDGRV ( Q HWID OQHD VH SUHWIQGH VP EL«Q
P SXODULQIFIDYDVTXH SHIP WDQ LP SMQVIDUHOXVR GH HQYDVHV LHFXSHUDE BV
$GHP £V VH DQD@ DQ @V WIQGHQFLDV\ CQHDV GH LOYHW DFLPQ\ GHVDUR@R GH
QXHYRVP DWAUD®N GH HQYDVDGR

( 0P RGH® TXH VH SUIRSRQH FRQ / HW3 DFN VH SXHGH DSQFDUVDQVR D HP SUHVDV
SWRGXFVRWDV FRP R GMMEXIGRWDV \ HV XQ P RGH®R HSATFDE®! \ DGDSVDE®! D
GLVMQVRY HQVRUQRV ( WR SHUP Wil TXH VHD XQD LQLFLDVIYD T XH SXHGH FROWEXLU
HQ JWDQ P HGIGD D @ P MODFIQ GHOFDP EIR FQP £MFR SRU XQ @GR
UHGXFLHQGR HOQYP HLR GH HQYDVHV TXH VH SRQHQ HQ HOP HUFDGR\ SRURWR
@GR XWX\ HQGR HQYDVHV GH XQ VR XVR SRURWRV UHX\(T} DE BV

" XUDQWH VHKDQ P DQWAQLGR @V IRWP DFIRQHV D @V HP SUAVDV DGKHUGDV
D (FRHP EHV SUHHQUEQGRBN @RV WHFIHQWAV FDP EIRV QRWP DUKRV \ @V
LQIFLDIYDV VHBIFFLRQDGDV SRU SDUM GHOSWR\ HFVR GHQWR GH @V WHV CQHDV
GHVDUR@GDY WHXVID) DFLuQ GH GV HQYDVHV HQ @ FRP SWD D J IDQHOSRGXFVRY
WIAGRY \ FRQFHQWDGRY HFXSHWDFIHQ GH &V HQYDVHV WHXW DEGN HQ @
FRP SW D GRP IFIAR 7DP El«Q WH KD LQIFIDGR HOGIM R GH SUXHEDV SLRVR
MQVR FRQ @VHP SUMVDV\ HOWGDGHV LOWAUHVDGDV HQ HOSLR\ HAVR



$62&,$&,1 9(57,' 26 &(52

3R HAVR HQ FROERWFIQ FRQ 3DMDMI / IP SIR\ FRP R DSR\ R GHO3 R\ HAVR
/ IEHWD GH 6( 2 %ALGAH\ ( FRHP EHV GXWQW HWH D* R \H KD WDEDNGR HQ HO
P DOWQIP HQVR GH @ DSQFDFuQ H MMU FRP XQIFDFINQ IRWP DFIpQ D
XVXDURV\ DFFIRQHV GH VHI XIP HQVR

6H KD @HYDGR D FDER HOGHVDUIR@R GH XQ LOIRWP H\VREWH RV GDWRVGH [P RV

? TXH MUYD FRP R EDWH SDWD GIP HOMRQDU HOSWREGIP D GH &V
UHMGXRV DEDQGRQDGRV HQ HOP HGIR ( WH IQIRWP H VHIE SUIHVHQVDGR D @
6 HFUHVIDUD GH ( FRQRP D &ULFX@UGHD ,7( 5"
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6L] XH FUHFIHQGR HQ XVXDURV\ @ WHFRJLGD GH GDVRRV ( OAMDEDR T XH VH UHDa) D
GH P DQHWD FROUOXDGD FROWMM HQ @ WHFRSIMFUQ GH @&V GDRV \ VX
QRWP D@ DFLuQ

6H KD SUIHVHQVDGR HOLQIRWP H GH 3@\ DV DQXDODO0 ,7(5'  SDWD HOSWRIWDP D
GH VHIXIP IHQYR GH %DVXIDV 0 DUQDV SRU SDUM GHOO IQIMMUR GHQWR GHO
SWIRIWP D%  GH@V( \WUDVIAI LDVO DUQDVGH ( \VSD* D ( QHCD® R
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(OO0 IOMWHUR SDWD @ 7WDOQMFLpQ ( FR@QJIFD\ HOSHWR ' HP RIEILFR 0 ,7(5'
SRQH HQ P DUFKD DFFIRQHV SDWD SRV HU &V IRQGRV P DUQRV GH @ 5HG
1 DWW GH @ EDVXWD P DUQD ( Q HWW P DUFR WH LOWAJ WD HOSWR\ HFVR
,17(0 $5(6 &DDGHWRV/ P SIRV

/ D$ VRFLDFLpQ 9 HWAGRV &HUR HV @ HQWGDG UHVS RQVDE B GHOGHVDULR@R WFQLFR
GHOSWR\HFVR ,1 7( 0 $5( 6 &DMGHWRV/ IP SIRV FX\ RVREMMYRVVRQ

« (WDEOGFIP IHQR GH BV FUMAURY JHQHWD®GN SDWD @ SHWD GH EDVXWDV
P DUQDVHQ ( \S* D

o &UHDFLUQ\ P DQWAQIP HQVR GH @ EDVH GH GDVRRV QDFLRQDOVRELH REMVRV
UHFRJ LGRV HQ GLFK DV DFILGDGHV

+ 5HDQ DFIQ GH DFFIRQHV SIRVR SDWD HQWD\DU \  YDAGDU @RV FUVURY
HWREGFIGRV\ VX HHFVVMGDG HQ GV HVSDFLRV P DUQRV GH @ 5 HG 1 DWW

7DV @ FUHDFLpQ GHOSIRVRFR® SDUD HWIDE BFHUGRY FUVAURY J HQHLD®N SDLD @
SHWD GH EDWXWDV P DUQDV HQ (\VSD*D HQ GXUDQW H KD
GHVDUR@MGR VX [P SOQDFQ HQ GRV SXHURV &DP DU DV * DAFID \
) XHQI LR® $ QGDXF D

$GHP £V HOSWR\ HFVR KD MIGR SIHVHQVIDGR HQ YAXVHDV D @ &RP IMuQ ( XURSHD
HQ HOFRP W GH H SHURVHQ ) DKIQJ IRU/ IWHU
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( CSWR\ HAVR [3 ( &2 5 &+ 8 EQDFH FRQ HOREMMYR GH DQDA DUM YIDELAGDG GH M
WHFRJLGD GH BV FRUFKRV GH @ MGWD HQ &RV @I DHV\ VX WDQVRWP DFpQ HQ
RWRV REMVRV FRQFIHQFIDQGR VREWH @V EHQHILFIRV GH VX WHFRIIGD \
HYDOXXDQGR VXV SRVHQFLDBN XVRV GH @ P DQR GHO&RQWHW 5 HJ XMGRU GH @
' HORP LQDFLHQ GH 2 WJ HQ 3 LRV LGD 61GLD GH $ WXUDV HO&HQWR 7HFQRQL LR
) RIHWDO\ GH @ 0 DGHWD &(7(0$6 \ @ $VRFIDFIUQ 9HWAGRY &HIR (e
VXE YHQFIRQDGR SRU @ &RQVHWUD GH $GP IQMADFINQ $XVRQUP LFD 0 HGIR
$P EIHQW\ &DP ELR &P £VIFR GHCB UQFLSDGR GH $ \WXUDV

/ RVSUQFLS DBV REMMYRV GHOS R\ HAVR VRQ

« ,P SXODUFRQ SR\ HAVRV LQQRYDGRUHV HOFRQFHSVR GH HFRQRP D FLLFX@®U
GHOVHFVRUGH @ IGLD QDVXUDOADGLFLRQDCHQ $ WXUDV

o (WDEGFLP IHQVR GH XQD @RI WIFD GH WHFRJLGD GH XQ UHMGXR XX« UDQRE
SDWD KDFHU SRME®! VX YD®RU] DFIQ HYWBQGR VX HIP LQDFLUQ P HGLDQW
GHSHVVR HQ YHUMGHWR FRQ @ S« GLGD GH LHFXURV T XH FRQEBIYD

e (YDODFINQ GH @ YIDELAGDG GH @ WHFRIIGD WHSDWDGD HQ RUWJIHQ
FDQWGDGHY VP SRUDAGDG \ FDAGDG GHOHMGXR IHFXSHWDGR

+ ( YDXDFIQ GH @ YIDEIAGDG GH DSQFDFUQ GH @I WIFD LQYHUD HQ HO
P RGH®R GH WHFRIIGD P IQIP 1J DQGR DV- @V HP IMRQHV GHUYDGDV GHO
WDQVSRUM

+ ( YDXDFLQ GH @V SRVELIGDGHV GH IHFIFGR FRP SDUDVIYD GH RSFLRQHV\
VX YIDELOGDG WFQLFD HFRQUP LFD\ P HGLRDP ELHQVIDO

3DW GDU D FRQRFHU HOSWR\HAVR \H KD WHD@M DGR XQ YGHR GLYXQ DWR

VXE YHQFIRQDGR SRU @ &RQVHWUD GH $GP IQMADFINQ $XVRQUP LFD 0 HGIR

$P EIHQWM \ &DP EIR &P £WFR GHO3UQFISDGR GH $WXUDV FHQWDGR HQ
5HGXFIU 5HXW[M DU\ 5 HFIF@U GV UHMMGXRV GHUYDGRV GH @ DFVVIGDG GHO
VHRVRUGH @ MG FRP R HWP S@ GH HFRQRP D FLLFX®U

7DV @ SIHHODFLUQ GHOYGHR HQ @), 0 $ \H LOIFIDIRQ @V SWKHEDV
SIBRVR GHOSWR\ HAVR 5 ( &2 5&+ 8 FRQ GRV IGUHUDV HQ @V TXH WH WHFRJ LHRQ
PEVGH  NRVGHVDSROHV GH FRIFKR 3RWHURWP HOW HQ @ | HGLFLpQ GH
* IMQ GH 61GWD GH $WXUDV JWDFIDV D @ FROERWDFIMQ GH  MGHUDV \

@J DUHV GRQGH \H UHDA p HODFRSIR GH @RV FRUFKRV FRRUGIQDGR SRUMD ' 2 3
6LGWD GH $WXUDV VH GHSRVVIDRQ FHUFD GH VBSROHV GH FRUFKR
HT XLYD®IOQWAV DODKRUR GH ~ NJ GH &2 . HOGHWIQR GH HWRV FRUFKRV
KXELHUD VIGR HOYHUWMGHWR
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352 <(&726

9 HWAGRV &HWR VH RFXSp GH @ VHSDWDFLQ \  FDUDFWAU] DFLQ GH @RV LHUGXRV
GHWQGR @ HYDXDFIQ GH @V GMQVDV SRVELIGDGHV GH YD®&U] DFluQ D
&(7(0$6 P HGIDQW HOHWXGIR GHOWIWIDGR GH ®V FRUFKRV FRQ GMAQVDV
JWDQX®P HWIDV \ GHOMGDGHV SDVR SUHYIR SDWD GHILQIU P HVRGR®J DV GH
YDERU] DFLpQ HQ GIMIQVRY SUIRGXFVRV

9(57, 26&(52 &20



$62&,$&,1 9(57,' 26 &(52

6(0,1$5,26 <
&21)(5(1&,$6

0$5/,&(

0 DUQH / IMWHU DQG &LLFX®U ( FRQRP \ 0 $5/,&( HV XQ IRWRR LOWWDDFIRQDO
VREWH %DVXWD 0 DUQD \ ( FRQRP D &LWFXMU RWDQY DGR SRU @ $ VRFIDFLQ
(VSD* RD GH %DVXDV 0 DUQDV $( %650 SDUD DAQHDU RV GL HUHQVIAY VHRVIRUHV
P SQFDGRV HQ HOSWRE®P D GH @V EDVXWDV P DUQDV\ GHVDULRGIDUHADVA LDV

SDUD DYDQ] DUKDFID XQ RF«DQR QELH GH UMGXRV 0 $5/,&( H FHOE
HQ HOB FXDUR GH 6 HYLAD
*XWDQW HWM 0 $5/,&( VH FRQUGHWDIRQ YDURV WP DV FOYHV

,QORYDFLUQ QHIRFIR P RQMRU]DFlQ \ WWFQR®I DV FRP SWRP DRV
FRODERWDWYRY HFRQRP D FILFX@U\ KXH@ GH S@WIFR SROAFDV HXURSHDV

&RQYHQFIRQHVGH 0 DUHV'5 HJ LRQDBN HQWH RWRV

/ D $ RFIDFINQ 9 HWAGRY &HIR SDUWAFISD HQ HWM ) RLIR FRP R SDWRFLQDGRU\
FR@ERWQGR FRQ @ FRRUGLQDFQ\ GLQDP 1] DFLpQ GH GIMQVV \DDV DGHP £V
GH SUMVHQVDU HO SIRIHFVR ,17(0 $5( 6 &DMGHRV /1P SIRV HQ @ VHVUQ
DIVKIQJ | RUQMALE

9(57, 26&(52 &20
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6(0,1$5,26 <
&21)(5(1&,$6

5((' 8&%$0$5 &(1($0

(QMH@®VGDV \  GHRFWEWH HO&HQWR 1 DFIRQDOGH ( GXFDFILQ $ P ELHQVIDO
&(1($0 KD RUDQDGR XQ DR P £V HO6HP IQDUR GH 5HHGXFDP DU
SRQIHQGR D GIVSRUFINQ GH ®V SWRIHMRQD®N GHO VHAVRU XQ OXJDU GH
HOFXHQWR SDWD @ WHI®] lpQ H IOWAFDP EIR GH H SHUHQFLDV DFHUFD GH @
VIWKDFLpQ GH @ HGXFDFLQ DP EHQVIDOHQ IHDFLUQ FRQ HOP HGIR P DUQR \X
DSQFDFIQ\ QHFHMGDGHV XKDV

(Q HWH HOFXHOWR VH FROWXHQ DQDQ DU H SHUHQFIDV UHBIYDQWV \

UHSUHVHQVDMYDV TXH SXHGHQ FRQWIEXWU D P HNMRWDU HO FRQRFIP IHQVR GHO
FROFWR GH SWRIHMRQD®N TXH WDEDMQ HQ HWHM VHAVRU DV' FRP R @
SRMELIGDG GH DXQDUHVXH] RV\ SURP RYHUHOGHVDURGER GH LQIFIDVYDV SDUD
DXP HQVIDU @ UHVSRQVDELAGDG GH @V FLXGDGDQRV HQ HDFLHQ FRQ HOP HGIR

P DUQR
( QWH BV SDWFLSDOWAV VH FXHQVD SHUWRQDOGH @ DGP LQMADFILQ SYEQFD \
SUYDGD 21*V \ DVRFIDFIRQHV GHO VHFVRU XQLYHUAGDGHV \ FHQWRV GH
LQYHWD DFLuQ

9 HUAGRY &HWIR SUIHVHOW @ SOVIRWP DO $51 2 %6 FRP R HWP S® GH &LHQFLD
&IXGDGDQD DSAFDGD DOHWAKGIR\ VHI XIP IHQVR GH @V EDVXWDVP DUQDV
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( ( OSUQFISDOSWR\ HFVR GH @ ) XQGDFIHQ TXH GD QRP EWH D HWH &RQJUH\R
1 DFIRQDOGHO0 HGIR $P EIHQWA &2 1$0 $ HV HOP D\ RUHQFXHQWR GHOVHFVRRU
DP EIHQWO HQ (VSD*D \ \H FHBEW FDGD GRV [* RV FRQ HOREMMAR GH
SWRP RYHU @ WH®{ lpQ \ DQWFLSDFLQ GH WP DV [P SRUDQWAV LQIXIU HQ @
DJ HQGD SROAFD UHDA@ DUSWRSXHWIV GHVGH @ FRIDERWFLQ HOWH DI HQWAV \

GDU YIMELIGDG D DTXH@RV SWRHAVRV GH WHIHHQFID TXH SXHGDQ \HU
UHSQFDGRV DXP HQWBQGR VX LP SDFVR

(Q VRWQR D FDGD HGIFluQ GH &RQDP D \H DFVIYD @ FRP XQIGDG GH
HVSHFLDDADY TXH & GDQ IRWP D\ TXH FRQWEX\H D IRWBGFHU XQ VHFVRU
HVHQFLDOS DUD HOGHVDULRER GHOSD'V

/ RVREMMARV P DUFDGRV VREH RV i#P DV D WDVIBUHQ HO KDQ FHQWDGR HO
GHE DWW HQ GHVFDLERQL] DU® HFRQRP D GHWIQHU® S«GLGD GH EIRGLYHUGDG
WHGXFLU HOFRQWXP R GH WLHFXURV \ P D[ P [} DU @ HILFIHQFID FHUDU FIFGRV
P WVDQGR D @ QDWID®| D GHMU TXH @ ELRGLYHUGDG HOWH HQ QXHWADV
FIXGDGHVR P LQIP 1] DUHOP SDFVR GH QXHWADV DFVIYIGDGHV

/ D $ VRFIDFLUQ 9 HWMGRY &HWR KD SIHHQVIGR HO3 LR\ HFVR / HWSDFN \ &RUWD] 1Q
GH&RUWFKR
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3RQHUILQ D @ GHIWGDFIHQ GH QXHWRY P DUHV HV HOREMMIR GH P XFKDV
LQLFLDVAYDV DFVXD®V ( CSURJIWDP DO DUHV &LUFX@UHV GH &RFD &RM @YD P £VGH
FXDWR D* RV LQYROXFLDQGR D LOWIWXFLIRQHV \ RU DQY DFIRQHV FRQ HOREMMIR
GH WHGXFLUHOP SDFVR QHJ DVYR GH @ DFYMGDG KXP DQD HQ QXHVADV FRWIDV\
SDVDUGH XQD SIRGXFFLp1Q @QHDOD XQD FLLFX@U

/D 8 QLYHWGDG GH 9LJR MQWR D 0 DUHV &UFXMUH RUDQ p @ ,,, - RUDDGD
&IHQWILFR 7«FQIFD SDWD GHVFXEUU HO SUIRFHVR GH WDQURWP DFQ FLLFX@U
FRP R XQD RSRUXQIGDG ¥QIFD SDWD FRORFHUVRGR VRELH @ UHFXSHWDFLLQ GH
QXHWDV FRWIV HQ @ TXH @ $ VRFIDFILQ 9 HWGRY &HUR SUHVHQW HOWDEDIWR
TXH UHD@} D HQ HOSWR\ HAVR \ &RV LHVXGDGRY REWQIGRY GXDQWA @RV D# RV TXH
@YD WDEDNDQGR HQ HCB LR\ HRVR
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(OSWR HAR ( FRIMK HV SDUM GHOSWR\HRVR ,17(50 $5(6 FX\R SUQFISDO
REMMAR HV LQYROXFUDUDOVHFVRUS HVT XHIR GHO* ROR GH &£Gl] HQ HOGHVDURAER
GHP HGLGDVLQQRYDGRUDV SDUD XQD SHVT XHUD DP ELHQD® HOWA VRWHQLE B HQ
HO* ROR GH &£Gl]

( WM SWR\ HFVR FXHQVD FRQ @ FROERWFIQ GH @ ) XQGDFLUQ Y4RGLYHWGDG
GHOO LQIMMUR SDWD @ 7WQMFLQ ( FRPJIFD\ HOSHVR ' HP RIEILFR D WDY«V
GHCB LRI WDP D 3®IDP DU FRILQDQFLDGR SRUHO) ( 0 3

/ D SDUAFLS DFLpQ GHOHFVRUS HVT XHWR HY @ SIHGUWD DQJ XMUGH ( FRIMWK \ D TXH
HY HWHOFIDO TXH @&V WHVXOBGRV WHFRMQ @V SUOQFISDBNV QHFHMGDGHV
LOT XIHWGHV\ SUIREGIP £VFDV YDV GHVGH HCP DU

( Q HOP DUFR GH @V - RUQDGDV GH GLXMQ @P DGDV [ 06 HFVRU3 HVT XHLR HQ @
&IHQFLIDEHQ 6DQY ¥4FDUGH %DUDP HGD 9 HWAGRVY &HLR SUMVHQW VXV LHVXGDGRY
GH ®V SR HAVRV ) MKIQJ [RU@MAUTXH GHVDURED HQ HOP DUFR GH @ VHMpQ
EDVXIDVP DUQDV\ HFRQRP D FILFXME
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(0,9 &RQIUHR ,QWALDDFLIRQDOGH 6 RWHQIELAGDG ,9 &,6 WH/QH D GHFHQDV GH
H SHWRV HP SUMVDV FH®EEUGDGHV SROAFRV DFDG«P LFRV 21* \ \RFIHGDG
FLYLOS DD HQE@UXQ GIE®RIR XWHQW \ DELHWR VREWH BV GHVDIRV\ P HVDV
TXH QRV S@QWD ® WHVSRQWDELIGDG GH YIYWU \ FRQVXP WU GH P DQHWD
VRWHIQLE B

( Q HWD RFDV1Q HO®P D GHOFRQIUH\R IXH BKRZ P H VIKH P RQH\ EGDGD @
QHFHMGDG GH ILODQFIDFINQ TXH WHTXIHHQ VRGDV @V DFFIRQHV SDID @
FROWAKFFLQ GH XQ P XQGR VRWHQLE B

(09 &RQIUHWR ,QVALRDFLRQDOGH 6 RWMQLELQGDG VH FHBEEW HO  GH RFAWEWH
HQ @ 6HGH GH @ 3 UHMGHQFID GH @ &RP XQIGDG GH 0 DGUG ( OSWRI WP D WH
GIMGly HQ FXDWR P HVDV GH GHE DV VRE UH GIWIQVIV VAP £VWFDV

0 HVD [) LODQ] DV\ FRQUXP R VRWHQLEE®EP RGHUDGD SRUO DUD * DUFD GH @
) XHOW SUIHMGHQVD GH$ 3,$

0 HVD I QHU D LQIDHWAXFAXLD P RYLAGDG \ &J WIFDEP RGHUDGD SRUO DU
$ VXQFLUQ UHVSRQVDE® GHOB LRI WDP DGH&AP D\ ( QHU DGH: : )

0 HVD DQQRYDFIQ GLI Vb DFIpQ\ FDSWIDCKXP DQREP RGHUDGD SRUBHLI IR
%4IKXHI D IXQGDGRUGH 6\ J UV

0 HWD BDXG \ EHQHWILE P RGHIDGD SRU ,NHU 0 DUAQH H SHUR HQ
3VFRQHXRIQP XQR®J D FOQIFD

/ D$ VRFLDFLUQ 9 HWAGRV &HUR SDUAFLSD HQ HWH ) RUIR FRP R DVHVRU
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( FRDD D WDY«V GH VX ) XQGDFIuQ \ FRQ HODSR\R GH +$3 ) RXQGDWRQ \H
HP EDUFu HQ VX SWIRVHRVR P £V DP EIFIRVR 8 SA\FQQJ WKH 2 FHDQV XQD
DYHQWXUD P XQGLDOT XH D\ XGDIE D HIP LOQDU®Y GHVHFKRV P DUQRV GHOIRQGR
GH ®VRF«DQRVJ LDFLDVDADSR\ R GH @RV SHWDGRUHV

/ RV REMMIYRV GHOSWR\ HFVR VH FHQWDQ HQ HIP LQDUGH QXHWRY RF«DQRV BV
GHVHFKRV TXH GD? DQ @RV HFRUMAP DV P DUQRV GDUXQD VHI XQGD YIGD D @RV
UHMGXRV IHFXSHWDGRY D WDY«V GH @ HFRQRP D FLLFXMU\ FROFIHQFLDUVREH HO
SWREGP DJ®EDOT XH VXSRQH @ EDVXWD P DUQD

/RV WFQIFRV GH ® $WRFIDFINQ 9HUGRV &HWR VH RFXSDQ GH KDFHU
FDUDFWAU] DFLRQHV D SDUAM GH @V FXD®NV VH KD IHGDFVBGR \  SUAVHQVBGR HO
IQIRWP H GH FRQ ®V GDRV LHFRJIGRV HQ  SXHURV GH ®V  TXH
SDUAFLSDQ HQ HOS R\ HRVR
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' XWDQWA HOD®* R 9 HWGRV &HIR FRDERY FRQ &DVFKLQJ ViKH 3 RWAQWDO
XQ SWR\ HAVR HXWRSHR GUUIIGR D @ P HWWD GH @ IRWP DFQ SDWD IXWKLRV
SWRIHVRQDBN GHO P DU HQ VRWHMQIELAIGDG SHVTXHWD (Q HO SWRVHAR \H
FRQWP S@® @ IRWP DFluQ GH XQD WHG GH HWREGHFLP IHQWRV GH IRWP DFLuQ
SHVTXHWD \ @ WHDQ DFuQ GH DPIMGDGHY HVSHFTIFDV GH IRWP DFIPQ VREWH
VRWHQLELDGDG SHVT XHWD HQ HIRV

9 HWAGRV &HWR SDUAFISp HQ &DVPKLQJ VKH 3 RWAQWDO GH @ P DQR GHO&HQWR
7HFQRQJ IFR GHOO DU ) XQGDFIQ &( 70 $5 VRFIR HVSD* ROGHOSWR\ HAVR \ D
WDY«V GHOP MP R @Y D FDER MQVR FRQ HO,QWAMXVR 3 ROWFQIFR 0 DUWP R
3HVIXHR GHO$SVBQUFR GH 9LJR @V VWMRQHV SIEFMFDV FROUMMHQWY HQ
WP X@FLRQHV GH SHVFD GH EDVXUD HQ DI XDV GH @ 5 D GH 9 LJ R HQ XQD VHUH GH
HP EDUN XHV GHVDURADGRY GX QWA HOP HV GH RFWEH GH
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( QWH @V DPVMGDGHV RILHFIGDV HQ @ VHP DQD GH @ &HQFID \ @ LOQRYDFLLQ
SRUD 8$0 VH FHOEW \ D GHVGH KDFH YDURV D RV XQD DFVIMGDG VREWH HO
OMUQI \ &LHQFLD &LXGDGDQD HQ GRVVHVRQHY FRQVHFXWYDV FRQ DOXP QRVGH
IRUP DFLuQ VHFXQGDUD

YDVR HOVIX@®  +1R TXIHHV 5(6,' 826 SRUVRGDV SDUMV' & SYQDW 7H

QHFHVMVDP RV SDUD VROXFIRQDUHWR  VH UHXQLHURQ HWXGLDQWAV GH EDFKLABIUDVR

\ VMIXQGDUD ®VGDV \  GH QRYIHP EWH HQ ®V TXH \H GIR D FRQRFHUHO
FUP R GUQGH\ FXEQGR VH SIRGXFH HODEDQGRQR GH UHMGXRV SDWD GHVSX«V/
UHDA@ DUXQD FDUDFWAU] DFLtQ GH IHUGXRV HQ BV DOHGHGRUHV GHODX®@ \ SDWD

DSWHQGHUFUP R IXQFLRQD @ KHUDP IHQVID GH &HQFLD &LXGDGDQD H WU
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" HOWR GH®B LR\ HFVR GH (| VEXHDV VRWHIQLE BV HO&RGU IR ,( 6 9 LD GH 9 D@FDV
RUDQID P ¥YMMS®V DFAMGDGHY GH ( GXFDFWQ $P EIHOQWO SRU WX
FRP SWRP MR FRQ @ $ JHQGD \ &RV 2 EMWYRV GH' HVDUR@R 6 RWHQLE 1
( QGIFIHP EWH GH UHD@ DLRQ @ SUP HWD &XP EWH GHO&@P D\ HQ W

UHVRP P VX FHOEWDFIQ FRQ @ SDWFLSDFIHQ GH GLHUHQWAY LOWANFLRQHY GH
WP £VIFDDP ELHQVIDO

/D $ WRFIDFLUQ 9HUAGRY &HWR IXH LQYMDGD SDUWD GHVDURMU XQD DFVIMGDG
WUUFD ? SEFWFD FRQ GRV JWXSRV GH HWXGIDQWAV FRQ XQ VRVIDO GH
DXP QRV VREWH HOQMAUQJ \ @V EDVXWDV P DUQDV\ @ P SRUBQFID GH @V
KHUDP [HQVV GH & HQFLD &IXGDGDQD SDUWD VX HWXGIR

(Q @ SUP HWD SDUM WALUFD GH XQRV P LQXVRV \H SUHVHQVDLRQ @V DSS
0$512% \ HOMMU /D SDUM SEFIFD FROUMU HQ WHDQ DU XQD
FDUDFAU] DFLQ FRQ H MU HQ HOSDVR GHOFR®Y IR \  HODQE@MY |LQDOGH @RV
UHVXODGRY YIVXD@ DQGR @RV SRUFHQVDMNV HO VRS GH @V UMGXRV
HQFRQWDGRV\ GHP £VIQIRWP DFLLQ HP MGD
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