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0 HYMGID' URRD( MRLC

+DE@U GH HWRV GRV D RV GH JHVAIQ HQ @ ) XQGDAUQ GH @V ) DP LODV HV
SDWD P~ XQ KRQRUSIRIXQGR +H WIQIGR HOSUYLBILR GH GLLLI LUXQD LOWMIXFLQ
FRQ D* RVGHWD\HARUD DFRP SD® DQGR D EDUIRV FRP XQIGDGHV\ |DP LODV
D ® MUWR GH &KIB XQD RUDQ] DFUQ TXH KD VDELGR P DQWQHMH YLIHOW
SRUTXH VX P IMpQ HV HVHQAIDO\ SRUTXH VX WDEDMR RFXUH GRQGH P £V
[P SRUD HQ @ YLGD FRWGLDQD GH @V SHWVRQDV

+R HQ XQWHP SR P DUFDGR SRUM \RBIGDG @ DI HABFLLQ HQ @ \DOXXG P HQWO
® XUWHQFD GH @RV FXIGDGRV \ @ QHFHVGDG GH IRUBGFHU @ VHIXUGDG
KXP DQD @ ) XQGDFLLQ FXP SBI XQ LROFHQADO SRUMXH @ VHIXUGDG KXP DQD
QR VRR \H WDV GH FRQGLFIRQHV P DWUDGBN VP El«Q VH FROMX\H FRQ
YOFX®V FRQ DSR\RV FHIFDQRV FRQ HVSDFIRV FRP XQWDURV TXH FROWHOHQ
RUHQDQ\ DELHQ RSRUXQIGDGHV )81)$6 KD MGR § \ MIXHMHQGRy XQ OXJDU
GRQGH HOELHQHWIU VH YXHYH FROFUHR  XQ VDABIU XQD LHG XQD FRQYHU/DFLUQ
XQD FRP XQIGDG TXHWHRWDQ] D\ VH FXLGD

(OHWLFIFIR GH KDFHU P HP RUD GH HWRV GRV D* RV IHQH XQ VHQAGR FOLR
SUAVHQ/BU HOWDEDMNR GH @V \ BV WDEDNIGRUHV GH @ ) XQGDFLUQ\  MQWR FRQ
HIR UHFRQRFHU BV FRRUHV @ O] \ @ VRAGDUGDG GH VDQUBV SHIWVRQDV TXH
GD D GD @ VRWHHQ H LOXP LODQ HQ FDGD WAULVRUR (W 0 HP RUD HV DQM
VRGR XQ WAMMP RQIR GHO FRP SLRP IR KXP DQR TXH KDFH SRVE®! QXHWAD

P MuQ

(Q HWH SHIRGR WYIP RV DGHP £V @ P DIDYIGRVD RSRUMQIGDG GH VXP DU
QXHYRV LHFXURV\ FROMAKLUXQ LREXWR SURJLDP D GH DPWYDFLQ FRP XQIMDUD
HQ HOP DUFR GHO3MQ , QWAJ LDOGH YAHOHWIU GH 113 DV 113 RV\ $GROMHMWA
LP SX®DGR SRUM 6XEVHRUMWDUD GH® 112 H  * WDFALDV D HIR GRJLWDP RV @UDUD
XQD SURSRUFLUQ VLI QULFDWYD GHOSDV LOQWBDMQGR XQD RIHUM TXH FRQYRFU D
® LQDQFD \ IRUDGFY HOWDEDWR FRQ FRP XQIGDGHV DP SIDQGR QXHVAD
SUAVHQFLD WAULVRUDO, HODEDQFH GH QXHWAR TXHKDFHU
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$MP P R LQFRUBRWDP RV XQ SWRIWDP D QXHYR GHO 6HUYLFIR 1 DFIRQDO GHO
$GXOR 0 D\RU HQYRFDGR HQ 8 QIGDGHV GH 9LYIHQGD &RGFWYD HQ GRV UHILRQHV
GHO SDV SIRP RYIHQGR HO ELHOHWRU GH @V SHURQDV P D\RUHV P HGLDQW
DFALRQHV YLQFX@GDV D @ VHIXUGDG DAP HMMBUD HODFRP SD* DP LHOR \ GV
FXIGDGRV LQFOX\ HQGR DSR\ RV GH FDLEFWAU GRP LFLODUR (WM DYDQFH MQWR D
QXHVAD RIHUR WDGIFIRQDOGH ) DP LAD ' LJIWVDO\ * HVDULRER ) DP LODU FRQVRAGH
XQ FROWQR GH GMSRUMYRV FRP XQWDURV TXH IRUBGFIHRQ QXHWD
LOMIYHQFUQ DP SADLRQ @V JUXSRV HBURV DERUEDGRV \ SRWIQFIDLRQ XQD
P LLDGD LOWA HQHUDFLRQDO FRKHUHQW FRQ @ UHDAGDG GH @V 1DP LADV\ FRQ BV
GHVDI RV VRFLDGBN GHOSUHVHOW

(Q SDWDBR |RUDGFLP RV QXHAD YIMELDGDG LOWIFLRQDODQM DXVRUGDGHV
SWRIXQG]DP RV DFFRQHV GH JHWM{Q @&FDO DP SADP RV FRQYHQRV \
DUAFX@FARQHV \ UHDILLP DP RV XQD YH P £V HOSUHVAJLR TXH @ ) XQGDAUQ KD
FROWUXLGR GXUDQWM G«FDGDV | UXVRR GH XQ WDEDNR VIULVRUDOVHUR - SHOMMOQM

\ UHFRQRAGR

61Q HP EDUR VHUD LOFRP SGMR SUHVHOWDU HWRV DYDQFHV MQ QRP ELDU HO
FROM R / DV IMMP £EWFDV UHEDNDV SUHVXSXHWIUDV KDQ P SDRGR HQ @
JHMUQ \ KR\ § \ KDFID DGHDOWY @ )XQGDFMQ WH YH FUHFLHOWP HOW
GHVDILDGD HQ WLP LORV HIAXRWILDGBN VH QRV H LJH HWEQGDUHV \  REQJ DFLRQHV
SYEQFDV FDGD YH P £V DORV MQ FRQWU FRQ XQ ILQDQFLDP HMR EDVDOTXH
SHP VD VRWHIQHUHVDV H LT HQFLDV FRQ HWRELAGDG FROAQXIGDG\ SUR\ HFFLUQ

&RQ VRGR HWD 0 HP RUD LHOND @® TXH @ ) XQGDANQ HV HQ HVHQFID XQD
LOMIXFHQ TXH LOFOVR HQ @ LQFHUAGXP ELH MIXH HWIHQGR HWIU FHUD
WIXH FXIGDQGR MIXH FROWAK\ HQGR FRP XQIGDG < @ KDFH JWDFIDV D @V
SHWRQDV TXH @ LOWMILDQ D TXLHOHV FRQIDQ HQ QRVRWRV\  HVSHALD® HOWM D
@V IDP LODV\ FRP XQIGDGHV TXH QRV SHLP LWQ DFRP SD* DUDV

" LWLHAVRLD ( MPXWYD
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/D )XQGDFIHQ GH @V )DP LDV )81)$6 HV XQD LQWWXFIHQ
SUYDGD MQ ILOHV GH XFLR FLHDGD HO  GH P D\R GH SRUM
HQVRQFHV SUP HWD GDP D / HRQRU 2\ DY ¥Q FRQ HOSWRSPUVVR GH
DFRP SD*DU D IDP LDV \ FRP XQIGDGHV HVSHFID® HQW HQ
VAULVRURY FRQ P D\ RUHV QLYH®V GH YX@HUDELAGDG

)81)%$6 VH RWDQU D D WDY«V GH XQ ' WHR/RUR \ XQD HWAXFXLD
HWFXWYD FRQ HTXLSRV FHQWDG®V \ VAULWRUD®V TXH P SGIP HQVIDQ
SWRIWDP DV \ DFFAIRQHV FRP XQWRUDV HQ GIMWAQVRV FRP XQDV GHO
SDV 6X MERUVH H[ SLHVD HQ XQD RIHUM FHUFDQD TXH DFRJH D @V
SHU/RQDV JHQHWD HVSDFLRV GH HQFXHQWR \ HVSDFLRV GH FXLGDGR '\
GHVDUR@ VDM@ILHY DRFWYIGDGHV FRP XQWDUDV \  |IRW DFLLQ
SWRP RYIHQGR Y QFX®V SDUAFISDFlpQ DFFHVR D WEP IMAV GHO
(WIDGR DODEHW DFLuQ GLJ VDO RSHWDWYRY GH DSR\ R FRP XQIMIDUR

$ ® MUWR GH VX WD\ HFVRUD @ ) XQGDFLuQ KD LGR DGDSVEQGRWH D
@V GHVDI'RV FDP EIDQWAV GH @V FRP XQLGDGHV LQFRUSRWDQGR
P HWRWDV\ DMWHV P HVRGR@J LFRV SDLWD LHVSRQGHU FRQ SHUAQHQFLD
VAULVRUDO VRWHQHU @ FROWOXLGDG GH MV DVMAQFLIRQHV \ | RUDBIFHU
@ FDAGDG GH VXV LOWAUYHQFIRQHV (WD FDSDFLGDG GH DGDSVIDFLLQ
VDP ElkQ KD MGR FOYH HQ FROQWAI VRV GH HWDWH GH WHFXUWRV
GRQGH )81)%$6 KD GCHEIGR SURUJDU \ WHRWDQUDU WX
I XQFIRQDP IHQVR SDWD WHVI XDUGDU B HVHQFLDO HODFRP SD? DP LHQVR
GULHRR \ @ SWHVHQFLD FRP XQWRUD

6X ILQDQFIDP IHQ\R HV SUQFISD® HQW SYEQFR D WDY«V GH
WDQVI HHQFLDV WHIX@GDV SRU @ /H  GH 3UHVXSXHWRV \ H
FRP S®P HQVD FRQ RWRV FRQYHQLRV GH WDQVIHLHQFID \ SR\ HAVRV
HVSHFTIFRV FRQ VHUIFIRV H LQWIWXFIRQHV SYEQFDV DGHP £V GH
LQLFLDVIYDV [P SXQODGDV FRQ J RELHUQRV UHJ LRQDGBV

(Q ®V YW RV D*RV DGHP £V HO VHRVRU IXQGDFIRQDO KD
HQILHQDGR XQ P D\RU HVFUXMIQIR SYEQFR \ XQ P SDAR HQ @
LP DIHQ DVRFLDGD D @V | XQGDFIRQHV @& TXH KD H®IYDGR H] LJ HQFLDV
GH WDQVSDUHQFID WHQGLFQ\ FRQWRO

(Q HAM P DUFR )81)$6 \ D HWDED SWHSDUDGD SXHV FRQWDED FRQ
VIWHP DV IQIRWP £MFRV GH WDEDWMR \ P XFKRV D* RV DQWAV \D
IQIRWPP DED VXV WHQGIFIRQHV HQ HO 6IMMP D GH 5HQGLFAQ
( BIPWUQLFD GH &XHQWDV GH @ &RQWDM®RUD 6,65(& 6lQ HP EDWR
HWEQGDUHV VIQ SHUWRQDO QL | LQDQFLDP HQVR EDVDOSDWD HAR 8 Q
HWP S®® FRQFUWVR KD MGR @ LQFRIBRWDFMQ GH SLRFHVRV
DVRFLDGRY D &KIBI&RP SID @ TXH LP SQFy DMV DGP LOMADWYRY
P D\ RU GHGLFDFLHQ RSHUWDVYD \ FDP ELIRV HQ @ IRWP D GH DGTXLUU
ELHQHV\ VHUYLFIRV
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(WD DGHFXDFIuQ QHFHVDUD SDWD FXP SQ FRQ &RV HWEQGDUHV
WHTXHUGRYV KD WHQIGR HIHRVRV SUHVXSXHWIDURY  UHBIYDQWAY
HWIP £QGRVH XQ DXP HQWR GH FRWRV GHO RWGHQ GHO HQ
SWIRFHVRV YIQFX®GRV D FRP SOV \  JHWIQ DGP LQMADWYD
HBIYDQGR @ SUHMPQ VREWH WHFXURV TXH VRQ HVHQFID® HQWA
SWRILDP EWFRV

3HWH D HWW HVFHQDUR H[LJHQW @ )XQGDFIUQ FXHQW FRQ
VIWHP DV GH JHWIQ \ FRQWRO LREXWRV TXH SHWP WQ GDU
WD] DELOGDG D VX RSHWDFUQ UHIMARY RUSHQDGRY GH DRAYLGDGHV
UHVSDERY DGP LQMADWYRY \  [LQDQFIHLRYV ~ SLRFHGLP HQVRV  GH
WHQGLFIHQ \ VHIXIP LHQWR \ P HFDQLVP RV LOWAUQRV TXH | DYRUHFHQ
® LOMIUGDG GH @ IQIRWPDFUQ \ @ P HWWD FROWOXD
UHVI XDUGDQGR @ FRQILDQ] D SYEQFD \ @ LHVSRQVDELAGDG HQ HOXVR
GH LHFXUVRV

XQWR D VX ILQDQFIDP IHQVR )81)$6 P DQWHQH FRQYHQIRV GH
FRODERWAPQ TXH QR VIHP SWH P SQFDQ WHFXUVRV [LHVFRV SHLR
V_ IRUDGIFHQ FDSDFIGDGHV \ RIHUD  LQFOX\ HQGR DUAEX@FLRQHV
FRP R 7KH 7UXWIRU WH $P HUFDV YIQFX®GR D @ 2($ \ GH

PDOHWLD P X\ WHGIYDQW XQD WHG DP S@D GH FRQYHQIRV FRQ
XQLYHUAIGDGHY \ RWDQDFIRQHV QR JXEHWQDP HQWM®N  TXH
DSRUDQ FRRSHWDFQ WFQIFD  IRWP DFlNQ P HVRGR@RI DV

YROXQWDUDGR SWEFWFDV  HYDOXXDFIQ H LQQRYDFIWQ VRFIDO SDLD
| RUDBIFHU HOT XHK DFHU LOWIXFLRQDO VIAULLVRUDO

(Q HWHA FROW[ VR @ SUHVHQWA 0 HP RUD GD FXHQVD GH XQD HVDSD
GH DMWHV [QWIXFIRQDBY HQ @ TXH VH LQFRUSRIDLRQ QXHYRV
SWRIWDP DV\ OQHDV GH WDEDNR FRQ LP SDFVR HQ @V LQIDQFIDV \ HQ
@V SHWRQDV P D\RUHV (WD LQFRUBRWDFLNQ WHSUHVHQW XQ DAVIR
UHGIYDQWA SDLD VRWHIQHU\ FRP SGIP HQVDU @ RIHUMD AULYRUDOHQ
XQ SHURGR GH DAD H[ LJHQFID MIQ HP EDUIR QR FRQWIWX\ H SRUV™
VR® XQD SWR\HFFUQ HWUXPWWDO GDGR TXH VX D®DQFH \

FROUOXIGDG GHSHQGHQ GH FRQGLFIROHV SUHVXSXHWDUDV \  GH
[ LODQFLDP HQVR TXH VLI XHQ VIHQGR UHWULFVIYDV

$MP WP R WVH |IRUDGIFIHLIRQ DFFIRQHV RUHQVGDVY D GDU P D\RU
YMELDGDG D @ ) XQGDFUQ SRQIHQGR HQ YD&RU VX DSRUM SYEQFR
VX SWHVHQFLD VAULVRUDO\ @RV UHVXQBGRY GHOWDEDNR FRP XQIMIDUR
FRQ HOREMMIXYR GH WHIRU DU Y QFX@V DaDQ| DV \ FRQIIDQ] D FRQ
FRP XQLGDGHV H LOWIWXFLRQHV

(Q VOWMY )81)$6 HV XQD LOQWWXFLuQ FRQ YRFDFIUQ SYEQFD

DUDWUR FRP XQMIUR \ FDSDFIGDG GH DGDSWRDFHQ TXH KD
VRWHQLGR VX P IMpQ HQ HVFHQDURY GH DA H[ LJHQFLD

$QYHMUR D*RV
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)81)$6 DSRUD XQ YDARU GL HUHQFLDO XQD FDSLIDUGDG VIAULVRUDO
\ XQD G IMP LGDG FRP XQUWDUD TXH SRFDV LQWIWXFLRQHV SYEQFDV R
SUYDGDV ®RJIWDQ VRWHQHU FRQ XQD SWHVHQFID HWRE®! HQ HO
WHP SR (Q HO FDVR GHO 3WRJWDP D )DP LD ' LIMDO QXHWIRV
GLVSRUMARV @IDQ LOFXVR D MDV \ RFDAGDGHY DIMDGDY GRQGH
P XFKDV YHFHV ®R YQIFR DVRFIDGR DO(WBGR HV HWW SLRJLDP D

VDP El«Q RSHWDQ HQ EDUIRV FRP SGIRV FRQ DORV QGLFHV GH
GHIQFXHQFID GRQGH VRQ UHVSHVDGRV \  YD®RWDGRV SRU @
FRP XQIGDG

$QYHUDUR  D*RV

' HOP IVP R P RGR QXHWARV FHQWRV HP E®IP £MFRV GH ' HVDULR@R

)DPLADU VH KDQ FRQYHUAGR HQ HVSDFIRV GH HQFXHQWR

LOWALI HQHLDFIRQD®N GRQGH FRQYLYHQ QEDV QE RV MYHQHV

SHWRQDV P D\RUHV \ IDP LDV |RUMGBIFIHQGR YQFX®RV \ WHANGR

VRFLDOHQ @RV VWULVRURY ( Q FROMQWR HWRV SLRIWDP DV \ RWRV
TXH VH KDQ LQFRUBRWDGR \ VH LQFRUIBRIDLEQ  GDQ FXHQWD GH XQ
P RGH®R GH WDEDNR FRKHUHQW FRQ QXHWAD P IMuQ SWRP RYHU HO
ELHOHWIDU LQVIAJ LDOGH @V 1 DP LADV\ FRP XQLGDGHV

$QYHIDUR DRV

$Q.YHM;)UR >Ry
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&HBEWFPQ 1 DYIGH D &RTXIP ER

7WDEDNDP RV SDLD P HVRUDU @ FDAGDG GH YIGD GH @V SHUWRQDV D WDY«V GHO
| RUDGIFLP IHQVR GH @RV LRBIV\ Y QFX®RV DOLOWAURU GH @RV GLYHURV ISRV GH
IDP LODV\ GH HWBV FRQ @ FRP XQIGDG \IQ GLVFUP LODFIpQ GH QIQIYAQ ISR

o0, KO

4 XHWHP RV\ FUHHP RV HQ XQD VRFIHGDG HTXIOEWDGD LQFOXMLYD LI XDAVDUD
SDUAFISDVIYD \ VRAGDUD 3RUH@R @ ) XQGDFLHQ VH SUIRSRQH | RUDGIFHU @RV
RGNV \ YQFX®RV GH @V SHUWRQDV GHQWR GH @ IDP LID HQ VXV EDUIRV\ HQ
VXV FRP XQIGDGHV SDLD GH HVH P RGR JHQHWDU XQ LP SDFVR SRUMAR HQ

VRGD @ VRFLHGDG
&RE®QIDV GH, QYHIOR 5HROMD
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2 ENHLYRV
( WUDW J LFRV

) RUDGBIFHU @V FDSDFIGDGHV GH @V IDP LODV \ FRP XQIGDGHV
P HGLDQWA SURJLDP DV |RWP DVYRV HQ FUDQ] D UHVSHWRWD J«QHLR
UHDFLIRQHV 1 DP LADUHV VDOXGDE®IV \  DXVRFXIGDGR TXH SLRP XHYDQ
HOGHVDUR@R GH FRP SHWQFIDV SDUHQD®BN \ Y QFX@V DI HAAYRV
SRRV

3WRP RYHU @ LQFOMuQ GLIMDO\ HODFFHVR HTXWVIMYR D @V
WFQR®RJ DV GH @ LQIRWP DFIQ WHGXFLIHQGR @V EWHFKDV GLI VDBV
TXH DIHAVDQ D @V IDP LDV P £V YX@HWEGY \ HQWHIDQGR
KHUDP HQDV SDWD VX SDUAFISDFINQ HQ @ VRFIHGDG GHO
FRQRFLP [HQVR

&ROWIEXIU DO EIHQHWRU I'VIFR  HP RFIRQDO\ VRFLDO GH @V
IDP LODV D WDY«V GH DPAYLGDGHV WHFUHDWYDV GHSRUAYDV \ GH
HVSDUFIP IHQVR TXH IRUDG] FDQ &RV YOQFX®V FRP XQWDURV \
SWRP XHYDQ HWARV GH YIGD VDOXGDE®V

) DFLAVIDU HODFFHVR GH @V 1 DP LADV D EHQHILFIRV \  SUHWIDFLRQHV
VRFLDGN P HGLDOWA RUHQVDFLQ \ DFRP SD* DP LHQWR HQ @ JHWAQ
GHWEP WAV VXEMGIRV 5HIIMAR 6RFIDOGH + RIDUHV\ SRWK@FLLQ
D SLRILDP DV HWIVD®BV GH DSR\ R

( MIFXVDU SWRIWDP DV SYE@FRV GH FXIGDGRV \ DWQFIHQ D
SHUW/RQDV P D\ RUHV FRQ HWEZQGDUHV GH FDAGDG TXH GLIQULTXHQ @
YHW] \ SWRP XHYDQ @ DXVRQRP D SDUAFISDFIQ H LOWAJIDFLQ
VRFLDOGH HWH JUXSR HVDUR

&HBEWDFNQ 1 DIGH D &RTXIP ER

) RP HQYDU @ RWDQL DFLQ VRFIDO\ @ LOWAJ LDFLLQ FRP XQUWDUD
JHQHLDQGR HVSDFIRV GH HQFXHQWR SDUAFLSDFLQ\ GHVDUR@R GH
LQIFIDWYDV ®RFDBNV TXH |IRUMG] FDQ HO FDSWRDO VRFIDO GH @RV
VHULVRURY GRQGH WDEDNDP RV

" HVDULR@U LOQLIFIDVYDV FXQXWDGV \  HYHQVRV WJ QU LFDWWYRV TXH
FH®ELHQ @ GLYHUMGDG |IRUDM] FDQ @V LGHOQWGDGHY MRFDGIV \

JHOHUWHQ VHOMGR GH SHUMQHQFLD HQ @V FRP XQIGDGHV \ IDP LODV
SDUAFLSDQWAYV
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" XUDQW HO SHURGR )81)$6 FRQVRAGH XQD JHWILQ
SWRIWDP EWFD RUHQWDGD D UHVXGDGRY WULVRUD®N FRQ IRFR HQ
DVHI XUDU FROUQXIGDG RSHUDWYD DP S@DU FREHUALD \ | RUDGIFHU
@V FDSDFIGDGHV GH HWIFXFLHQ P DQWQLHQGR HOVHAR LOWIWXFLRQDO
GH WDEDWR FRP XQIDUR \ DFRP SD* DP IHQVR FHUFDQR D 1DP LODV \
FRP XQLGDGHV

8 Q WHVXODGR FHQWDOGHOSHURGR HV HOD®DQFH @RJWDGR SRU HO
FROMQWR GH SLRJILDP DV HQ HOD® R )81)$6 @Wp DO GH
@V FRP XQDV GH &KL FRQ SUHVHQFLD VRWHIQIGD HQ VAULVRURY GH
DOD YX@HWDELDGDG \ HQ FRQW VRV GRQGH @ RIHUMD SYEQFD VXH®
VHU P £V 1WDIP HQDGD R GH Gl FLODFFHVR (WD FREHUALD LHI GI\D
FDSDFLGDG GH LP S®IP HQVDFL1Q VIAULYRUDO FRRUGLQDFLQ UHJ LRQDO\
UHVSXHWID RSHUDVYD HQ MULHQR

/D JHWMUQ SWRIWDP EWFD GHO SHURGR IRUMGIFH XQD RIHUM
LOWAJ LDGD TXH SURU] D

e )DP LADV\ FRP XQLGDG P HGIDQWA DFRP SD° DP IHQVR HVSDFLRV
GH HOFXHQWR \ | RUMGIFLP HQVR GH UHGHV RFDGV

e ,QIDQFIDV\ DGRGIVFHQFLDV D WDY«V GH DFFLRQHV
FRP XQIDUDV TXH SURP XHYHQ ELHQHWIDU LOWAI LDO
SDUAFISDFQ\ SLRMFFLLQ GH GHUHFKRV

e 3HUWRQDV P D\ RUHV FRQ OQHDV GH DSR\ R RUHQVXGDV D
FRQGLFIRQHV GH YIGD FXLGDGRV\ DFRP SD? DP LHQVR

e ,QFXVI1Q GLI VDO | DFLAVDQGR HODFFHVR D WEP VAV \
SWRP RYIHQGR @ DODEHW] DFLuQ GLI VDO FRQ HOILQ GH UHGXFLU
EWHFKDV\ KDELOVDUKHUDP LHQVDV FADYH SDLD @ YIGD FRWGLDQD
@ FRP XQIFDFluQ\ @ FRQH] lnQ FRQ VHUYLFIRV

3DUD DVHIXLDU FROUQXLGDG \ FXP SQP IHQR @ JHWIQ VH DSR\
HQ WHV FRP SRQHQWAV RSHLDWYRV

2 SHWDFLHQ VHULVRUDO\ FRQWOQXLGDG GHO VHUYLFIR ,QFOA\ H
SOQUIFDFIQ FRRWIQDFQ GH HTXISRV VRSRUM D @
P SGP HQDFLLQ HQ WAUHQR \ FDSDFIGDG GH DMM |UHQWA D
FRQWQJ HQFLDV GRFDBV

&RQWRO WD] DELAGDG \ UHSRUDELAGDG &RQVGHLD HOXVR GH
VIWHP DV IQWALQRV GH WHIJIMAR SDWD  VHIXIP IHQWR  GH
DPIMGDGHY FRQWRO DGP LQMADWYRHQDQFIHIR  LHQGLFIRQHV

HWIDQGDU] DFLQ GH LHSRUMV \ DSR\ R WFQLFR SDLD VRWHQHU HO
FXP S@QP HQVR LOMIXFLRQDO

$ UNFX@FL1Q GRFDO &RUHVSRQGH D @ FRRUGLODFLHQ FRQ WHGHV
H LOWIKFIRQHV GHOVHULVRUR SDLD | DFLAMDU DFFHVR  VRWHIQHU
SDUAFISDFLQ\ GDUFRQUQXLGDG D @ RIHUM SLWRIWDP £WFD

&RP XQD GH 9D@DU
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" XUDQWM ® ) XQGDFLLQ GH @V ) DP LODV GIR FRVIQXLGDG D VX FRP SLRP VR FRQ HOI RUDGHFLP LHQVR GHOWANGR VRFLDO D WDY«V GH XQD
RIHWD GLYHWD GH SLRJWDP DV DFVYLGDGHV\ SUHWIDFLRQHV RUHQVDGDV DOELHQHWRUGH 1DP LODV\ FRP XQLGDGHV HQ GMQVRY VIULLVRURY
GHOSDV (Q HWH SHURGR @ ) XQGDFuQ DFDQ| p D SHWRQDV P HGLDQW DFVYLGDGHV HQWHIDQGR XQ VRVIDOGH
SUHWDFLRQHV ' HOVRVDOGH SHUVRQDV DWQGLGDV FRULHVSRQGLU D P XNHUHV \ D KRP ELHV

3WRJWDP DV

6HI¥Q 0 DQGDQW
|
[ |

_ =@= 0 IQWHUR GH' HVDURGR =B () [O\WAUR GH @ 0 XWHU
&N 6rFDO ) DP LOD BN \ (TX.GDG GH* «QHR

3WRJIWDP D) DP L@D* LILVDO 3UWRIWDP D GH' HVDURGAR
) DP LQDU

D @ IHFKD 6XEVHFUHVIDUD GH
6HUYLFLRV 6 RFLDGV 6HUYLFIR 1 DFIRQDOGH @
0 XMiU\ @ ( TXLGDG GH

* «QHWR

3WRJWDP D GH $ FWYDFLUQ
&RP XQLWDUD 3,%

6XEVHFUHVDUD GH @ 1 I3 H]

8 QLGDGHYV GH 9 LYLHQGDYV &RMFWYDV

— 6HUYIFIR 1 DFIRQDOGHO
$GXAQR 0 D\RU

&XLGDGRV' RP LFLODURV

< 6HUYLFIR 1 DFIRQDO
GHO$ GXAQR 0 D\ RU




,, 3902F
5%0 $6
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(O3WRIWDP D ' HVDURGAR ) DP LIDU HV HOGLVSRVIMIYR SLRJLDP £VIFR
P £V DOWIXR GH ® )XQGDFIpQ GH @V )DP LADV \ WHQH FRP R
SIRSPUVVR SLRP RYHU LHDFLRQHY VDOXXGDE®V HQ IDP LIDV TXH YLYHQ
HQ FRQWA VRV GH YX@HWDELQGDG (WBV WHDFIRQHV VH HQWMHQGHQ
FRP R DTXH@V TXH GHVGH HOELHQHWIU GH VXV LOWAJDQWAV VH
VRWIHQHQ HQ HOEXHQ WDVR @ DGHFXDGD RUIDQU DFIQ GH ®RV
VXEVIWWP DV IDP lODUHV \ @ SWHVHQFID GH WHGHV GH DSR\R
WLJ QU LFDVYDV

6X P HVRGR®RJ D GH LOWUYHQFLQ VH GHVDULR@D SUQFLSD® HQWA HQ
HVSDFLRV JUXSD®V \ FRP XQWDURV SLRP RYLHQGR HODSUHQGL DV
FROIFWYR @ SDUAFLSDFLLQ \ HOIRUMMIFLP IHQVR GH Y QFX®V HQ HO
WULMRUR (Q HWW P DUFR HO WDEDM VH RUHQD D SWRFHVRV
IRWLP DUNRV \ WHDFIRQD® FRP SDUAGRV P £V TXH D DERUGDMV
LQGLYLGXDA DGRV 8 Q H®P HQVR FHQWDOGH @ LOWAUYHQFLLQ HV &R
@GIFR FRP R KHUDP LHQVD SDUD | DFLAVDU @ WHI B luQ HOHQFXHQWR
\ ® FROMKFFIHQ GH DFXHWRV MQWR FRQ HO LHVFDW GH @
SHUAQHQFID FX@XWO GH TXIHQHV KDEMDQ @V FRP XQLGDGHV

YDARUDQGR VXV VDEHUHV SWEPMFDV\ P RGRV GH LHDFLLQ

/ D LOWAWYHQFLLQ VH HWAKFAXLD HQ VRUQR D FXDWR FRP SROHQWAV
FHOWDG®V WHDFIRQHY GH SDUHWD P DUIHQVAGDG \  SDUHQVIDAGDG
UHDFIRQHV LOVAL HOHWDFLIRQD®YV \ LHGHV GH DSR\ R I DP LADUHV

$ GDQFH\ 3 DUNFLSDFLQ

' XUDQWA HO HO SLRIWDP D DBEDQ i D XQ VRVDO GH
SHUWRQDV D QLYHO QDFLIRQDO ' HOVRVIDOGH SDUAFLSDOWAV XQ
IXHLRQ P XMILHV \ XQ KRP ELHV P DQWIQIHQGR @ VWMQGHQFLD
KIMMUFD GH P D\ RU SDUAFLSDFLQ | HP HQLQD HQ @V DFVIYLGDGHV GH
DFRP SD* DP IHQVR\ |RWP DFLuQ

(Q WLP LQRV HVDURV @ GMMEXFIQ GH @ SDUAFLSDFLQ WHDILLP
HO FDEPMU LQWUWHQHWDFIRQDO GHO SWRIWPD 8Q

FRUHVSRQGL D QB RV QB DV\ DGROMFHOWAV GH D DRV XQ
D SHURQDV DGXODV GH HQWH  \ D*RV XQ D
SHUWRQDVP DIRIHVGH DPRV \ XQ D MYHOHV GHHQWH  \

D* RV

$ FFLRQHV ' HVDUR@DGDV

" XUDQW HO ®V &HQWRV GH ' HVDURGR )DP LlODU D QLYHO
QDFLRQDO WHD@ DLRQ XQ VRVIDOGH DFVYLGDGHV TXH JHQHUDLRQ
SUHWDFIRQHV  (WBV DFFIRQHV  LQFOX\ HLIRQ  VIDXABILHV

VHVIRQHV JUXSD®V HQFXHOQWRYV FRP XQMDURV \ DFRP SD? DP LHQVRV
SMIFRVRFID®V

" H P DQHWD JHQHLDO @ HWIFXFNQ GH HWRV DFNIGDGHV FRP ELQU
LOWRQFIDV |RWP DWYDV WHFLHDWYDV FRP XQMDUDV \
GUHAR D @V IDP LODV

GH DSR\R
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( QFXHWD GH 6 DVIVI DFFLLQ

&RP R SDUM GH @RV SWRFHVRV GH HYDXDFluQ VH DS@Fu XQD
HOFXHWD GH VDM DFFQ D SDUAFISDQWAV GH @V DRINMGDGHV
WHDQ@ DGDV / RV UHVXGBGRY UHI BGINDQ XQD YDRWDFIQ SRMYD GH M
H SHUHQFID HQ XQD HVFDD GH D @V SHURQDV FDA LFDLRQ FRQ

HODSRUM GH @V DFMGDGHV D VX ELHQHWIU IDP LADU\ FRQ

VX FRQWIEXFUQ DO ELHQHWRU SHWRQDO /D @ERU GH GV “&X£QWR FRQWULEX\HURQ ODV
PIRQEEC A (X2 SR Q. RO IR0 A1IG) B O IR IR DFWLYLGDGHV D VX ELHQHVWDU IDPLOLDU"
WP DV DERUSDGRV | XHLRQ YDRWDGRY FRQ / D FDAGDG GH @V
FRQYHUDFIRQHV HQ @RV JWKSRV DBDQ| i XQD QRVD GH \ HO “&X£EQWR FRQWULEX\HURQ ODV
DSLHOG DR GHEWIEQUEDVERIFRE R EPADOADAEDCHVE T EDUBHE DFWLYLGDGHV D VX ELHQHVWDU SHUVRQDO"
DFYIGDGHV GHSRUAYDV ~ WHFLEL XQD HYDXDFQ SWRP HGIR GH
(WRV LHVXODGRVY HYLGHQFLDQ XQD DD VDVIM DFFL41Q JHQHLDO\ ORQLWRUHV SHUVRQDV TXH
UHVSD@DQ @ SHUAQHQFLD GH @V DFFIRQHV [P SGIP HQUDGDV HQ @RV GLULJLHURQ ODV DFWLYLGDGHYV
GLIMQVRY ULVRURV

7THPDV DERUGDGRYV

&RQYHUVDFLpQ HQ HO JUXSR

$SUHQGL]DMH GH W«FQLFDYV
PDQXDOLGDGHVY EDLOHV GHSRUWH HWF
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' XLDQWA HO3WRJLWDP D GH ' HVDUR@R ) DP LADU GHVS®GI 1 XQ FROMQVR
GH H SHUHQFLDV FRP XQWDUDV HQ &RV VMULVRURY RUHQWGDV D | RUBDGIFHU
WHGHV GH DSR\R FRP XQWDUR SWRP RYHU FXIGDGRV HQ @V IDP LADV \

YIMELQ DU HOWDEDNR GHVDURM@GR D WDY«V GH H SHUHQFLDV MIQJ XMWHV HQ
&RV VAULVRURY GRQGH VH LOVHU/MD

' HVGH RSHWDWYRV \ FDP SD?* DV HQ EDUJR KDWID HVSDFLRV |RWP DUXYRV FRQ
HQRTXH GH J«QHWIR H LOVAWHQHLWDFIRQDAY HO GHVS@HIXH FRP ELQu
DUARX@FLpQ FRQ VHWIFIRV SYEQFRV \ RW DQL DFIRQHY GRFDB HQIRTXH GH
FXIGDGRV FRP XQWBDURV \ WDEDMR GH DFRP SD® DP IHQVR GUHFVR FRQ
IDP LDV QL DV QI3 RV DGRGIVFHQWAV\ SHUWRQDV P D\ RUHV

( OUHVXQDGR 1 XH XQD SWRJI WP DFLuQ GH DO SHUAQHQFLD VIMULVRUDOGLLLI LGD
D @V IDP LDV FRQ DFFIRQHV GH VDXG P HQVIO FXIGDGRV  LOVAJLDFLLQ
FX@XWDO\ RSRUXQLGDGHV HFRQuUP LFDV TXH LHIXHY DQ @ FRKHVpQ VRFLDO\
O YIGD FRP XQIMUD

&DP SD® D GHO%XHQ 7WDVR D @V 113 HFHV &) 6DQ
9%HUQDUGR

,QIFLIDWYD P DVLYD GH VHOMVIEL@ DFLpQ SXHU/M D SXHUMD MQVR D YRXQVIDUDGR
$,(3 KRIDWKHV YIMVDGRY TXH SWHVHOQW SWERAFDV GH FXLGDGR \

SWIRWMIFFLpQ GH GHWHFKRY GH @ QL H JHQHWDQGR LQVXP RV SDWD DFFLRQHV
I XWXLDV

' D 0 XQGIDOSDW @ 3WHYHQFLMQ GHOG6XLFIGIR &)
&RURQHO
, QWIUYHQFLLQ XLEDQD LQQRYDGRWD \ GH VDXXG P HQVIDO FRQ HTXLSRV FOQLFRV

GUXMpQ GH WHGHY RUHQVDFLuQ DQW UHVIRV \ VMWIP RQLRV GH XVXDUDV
P £V GH SHUWRQDV SDUAFLSDLRQ DRAYDP HQWA
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&RQYHWDVWRUR GH 3 UHYHQFLUQ GH &EQFHU GH 0 DP D
&) &RTXLP ER

' HVD\ XQRERQYHUDVRUR GIVH DGR GHVGH HQIRTXH GH J«QHWR SDWD
GHUIEDU EDUHWDV GH DFFHVR SWRP RYHU DXVRFXIGDGR \ GHWAFFLLQ
WP SLDQD \ | RUMMIFHU GHFIMIRQHV LQIRLP DGDV HQ VDOXXG

7DAU GH 7H®UWHV FRQ (QIRTXH GH * «QHWR H
,QWHUFXQXWDO &) 5HFRGIVD

( VSDFIR IRWP DR TXH D WDY«V GH @ WFQLFD W[ VWD DERUGD VWP £WFDV GH
EIHOHRWDU HP RFIRQDO \  VRWRUGDG SWRP XHYH YOQFX@®V VDOXGDE®V
LGHQWGDG FXAXWDO\ VHOWMGR GH FRP XQIGDG SRVIFIRQEQGRVH FRP R SXHU/MD
GH HQWDGD D RWDV RIHUMV GH DSR\ R

7THDWR ,QFXWLYR &) $QVRIDJDWD

3UHVHQWDFINQ GH GIFWLD GLDP DW DGD D FDUR GHO 7D@U GH 7HDWR
,QFOXVLYR GH 3HUW/RQDV 0 D\ RUHV FRQ GLVFDSDFLGDG YLVXDO6DQ ) LDQFVFR GH
$VV FRQ HOREMMYR GH DP S@DU HODFFHVR D H| SHUHQFLDV DUMMEDY HQ @
FRP XQLGDG

9,, (QFXHQWR ) RONQUUFR ,QIDQWO &) 3XHWR 0 RQWV

( YHQUR P DVLYR \ |DP L@DU TXH FRQYRFD DQXD® HQWA D QI3 DV RV HVFXHDV \
IDP LODV FRQ FROEUHDFLQ GH YHWXDURY SRUP DGLHV\ SDGUHV

7IHQH SRUREMMAR SURP RYHU IGHQWGDG GRFDO GLEARIR LQVIALY HQHUDFLRQDO\
FXIGDGRV HQ HOSURFHVR FUHDVIVR
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(O SIRILDPD )DPLAD ' LUMDIO HV XQR GH @V GLVSRVIMIYRV
SWRILDP EWFRV GH @ ) XQGDFMQ GH @V )DP LADV \ WHQH SRU
SWRSUMIVR DXP HQWDU HO XVR \ P DQHWR GH 7HFQRRIDV GH @
,QIRWP DFluQ \ &RP XQIFDFluQ 7,& IDFMDQGR HO DFFHVR D
IQIRWP DFIPQ \  VHWIFIRV SIRSRUFIRQDGRV  SRU  LOWIXFLRQHV
SYEQFDV\ SUYDGDV

6X DFFLHQ VH HWUXFAXLD HQ VRUQR D WHV FRP SROHQWAV ) DP LaD
&RP XQIGDG \ 3DUAFISDFINQ &DSDFVIDFUQ\ $ ODEHW] DFLQ ' LIIVDO
\ $FFHVR\ &RQHPWMGDG

$ @DQFH\ 3 DUNFLSDFLLQ

" XUDQWA HO HOSWRJIWDP D DWQGIyt D SHWRQDV HQ @V
GLMQVRY &HQWRV GH ) DP LAD ' LIIVPOGHOSDV ' H HWH VRVIDO
IXHURQ P XMILHV \ KRP ELHV UH GINDPQGR XQD
DOD SDUAFLSDFLLQ IHP HQIQD HQ @RV SWRFHVRV GH DODEHW] DFLuQ
GLIIVDO\ DVIVVMQFLD HQ WEP VAV
(Q FXDQWR D @ GMMEXFIUQ SRUHGDG @ P D\ RU SDUAFLSDFLLQ VH
FROFHQWL HQ SHURQDV DGXQDV GH D D° RV TXLHQHV
HSUHVHQVWDQ GHO VRVDO SHURQDV  /HV WIXHQ @V
SHUWRQDV PDIRIHV GH D*RVR P £V FRQ GH SDUAFLSDFLQ
SHUWRQDV P IHQWDV TXH FRUHVSRQGIH D M YHQHV
HOWH \ DRV SHUWRQDV ) LOD® HQWA HOJUXSR GH
D DPRVWHSUHHQWM  GHORWDO SHUW/RQDV
$ ® MUR GHO *R VH GHVDURMIRQ DQHGHGRU GH
DFIMGDGHY @V TXH GIHIRQ OXJDU D SUHWFLRQHV
IQFO\ HQGR DVHVRUDV  SHU/RQD@ DGDV ~ VDABILHV  |RWP DWYRV
DFFIRQHV LQIRWP DWYDV RSHUDWYRV VAULVRUD®N \ DVIWKQFLD HQ
WEP VIV GLJ VDBV GHO( WIDGR

$ FFLRQHV ' HVDULR@DGDV

$OLQIFIR GH HO3WRIWDP D LQFRUIBRUI @ FDURIWDI D VRFLDO
FRP R KIVR P HVRGR@JLFR SDWD @ HMERWFQ GH ®V 3MQHV GH

7WDEDNR %DULDO ( W JLLR | RUBMIFL HOGLDI QUWIFR FRP XQIVDUR DO
SRQHU HQ HOFHQWR @ YR] GH YHFIQDV \ YHFIQRV SHLP IMHQGR

IGHQWFDU QHFHMGDGHY XUWHOQWAV \  GHILQWU DFFIRQHV FRQ
SHUAQHQFLD AULVRUDO / D QXHYD P HVRGR®I D DGHP £V P SUP Iy

XQ VH@R P £V SDUAFISDWR \ @GIFR DOSIRFHVR DXP HQVDQGR @
SDUAFISDFIQ HQ @V HVSDFIRV EDUUDGN \ VIHQGR DADP HQWM

YDRWGD SRU @V FRP XQIGDGHV HVSHFLD® HQWA DODERUGDU WP DV
FRP R VHIXUGDG P HGIR DP EIHQW VDXXG P HQVDO\ DFFHVIELAGDG

(Q FROWQXIGDG FRQ HOWDEDWR WWAULVRUDOGHO3LRIWDP D GXLDQWH

VH FROWRAGU XQ VIWHP D GH VHIXIP IHQWR \ DVIWMQFLD
WFQIFD FRQ WHXQIRQHV SUHVHQFLDGIV \  YLUXD®N UHVSDEDGR SRU
SDQH®V GH GDVRV SDLD @ JHWALQ GH LQIRWP DFLQ



0 HP RUD $QXDO

XQR D IQWWXFIRQHV RWDQ DFIRQHV  IXQGDFIRQHV \  RWDV
HOWGDGHY SYEQFDV \ SUYDGDV \VH GHVDUR@ XQD DIHQGD
IRLP DWYD RUHQVDGD D |RUMMIFHU HO DFFHVR D EHQHILFIRV GHO
(WDGR @ DXVRQRP D HQ VHWIFIRV GLIMVDBN \ HO ELHQHWRU
FRP XQWDUR ( QWH @V SUQFLSD®IV DFFIRQHV VH LOFOX\ HQ

e $FFHVR \ DSR\R HQ WEP IMHV \ EHQHILFIRV GHO ( WDGR
5HIIMAR 6RFIDOGH +RIDWHV 3* 8 VXEVIGIRV KDEWMDFLRQDGV
)21$6% 9HQVDQLM ceQLFD 6RFIDO 7HBVDXG HQWH RWRV

e $ODEHW]DFLuQ GLIIMDO \ QDYHIDFLUQ WVHIXWD XWR GH
SOWIRW DV SYEQFDV DFRP SD? DP IHQWR SDWD WEP MV HQ
OQHD\ SWEFRWFDV GH VHIXUGDG EEVIFD HQ LOVAUQHW

e (P SUHQGLP IHQVR \ HP SGIDELAGDG HGXFDFIQ |LQDQFLHLD
IRWP D@} DFlQ GH QHIRFIRV SRWXMFLRQHV HQ OQHD D IRQGRV
SYEQFRV P DWNHMQJ GUMIO XVR GH PHGIRV GH SDIR

HBIFWLQLIFRV\ RUHQVIDFLLQ MERWDO

e 6HIXUGDG FLXGDGDQD XVR GH &RP LVDUD 9LUMDO FDQD®V GH
GHOXQFLD\ SMVIDI RWP DV GHO3 RGHU-XGLFLDO

e 6DXG SWHYHQWYD \ ELHQHWDU VRFLRHP RFLRQDO DRAWYLGDGHV
GH DXVRFXIGDGR HP RFIRQDO SWHYHQFIMQ \ SLRP RFLUQ GH
KEEWRV GH FXLGDGR

e 1XHYDV WAFQRGRI DV \VD@ILHY GH QW@HQFD DUMLFLDO
FIEHUWHIXUGDG SWHYHQFIHQ GH QRWHDV IDADV \ XWR GH
KHUDP [HQVDV GLI VDBV HP HU HOWAV

(Q FROMQWR HWDV DFFIRQHV FRQVRAGDLRQ D BV &HQWRYV ) DP LaD
" LUIMDO FRPR XQ SXHOW FOYH HOWH @ FIXGDGDQD \ @V
IQWIWXFIRQHV SYEQFDV FRQWIEX\ HQGR D GLP LOXIU EWHFKDV
| RUWDGIFHU KDELAGDGHV GLI VDBV \ SLRP RYHUHODFFHVR HT XIVIDYR D
RSRUXQIGDGHV\ VHUYLFIRV HQ HOMULVRUR

(WKGIR $QEQVV GH RIHUD \ SLRSXHWDV SDWD @
HWUDWAJID GH DODEHW] DFluQ GLIIVWDO GH SHWRQDV
DGXQDV HQ HO P DUIFR GH @ HWUDWAILD GH * RELHUQR
' LJIVDO SDWD @ P SGP HOWDFLUQ GH @ / H\

GH WDQVI RUP DFLiQ GLJ LVDOGHO( WIDGR

" XUDQWM HO3WRJUDP D ) DP L@D ' LJIVDOVH FRQVRAGU FRP R
XQD LQIFIDWYD GH DAWD YDARUWDFLLQ FLXGDGDQD P DOWQIHQGR XQD
VDVIM DFFLLQ XVXDUD QHVD GH GDVR LOWIXFIRQDO (Q HWH
FROWM[WR \ SUHFLVDP HQW SDLD FRP SGP HQWDU & \ D RIWDGR H
LGHQW LFDU HQ TX« GHEHP RV DYDQ]DU VH GHVDURE@ HOHWXGIR
$QEAMY GH RIHUD \ SWRSXHWDV SDID ® HWUDWIID GH
DODEHW] DFlQ GLIIMDO GH SHWRQDV DGXQDV TXH WHFRQRFH DO
3WRIWDP D FRP R XQD LQIFIDVYD GH DOD SLR[ [P LGDG VAULVRUDOSDLD
DODEHV] DFlpQ GLIVPOHQ SREMFLUQ DGXOD YX@HWE® FRQ XQD
HWUXFXLD EDVDGD HQ ~ &HQWRV ) DP L@D ' LJLVDO | DFLAVDGRUHV
FRP XQMDURV \ XQ HVSDFIR GH HQFXHQWR TXH GLP LOX\H
EDUHLDV HP RFIRQD®HV\ | DYRUHFH DSUHQGL] DMV VRWHQLGRV
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( OHWXGIR YIQFX® HWI WDEDNR FRQ @RV GHVDI RV GH @ / H\

GH 7WDQVIRWP DFLpQ ' LJIIVDO GHO (WDGR TXH HWREGFH @
WDP WIDFL1Q HBIFWIQLFD FRP R LHI @ JHQHWDO\ FRQWAP SM P HGLGDV
WDQWRUDV SDWD TXIHOHV QR FXHQWAQ FRQ DFFHVR R P HGIRV
GLIVDON KDWD HO  GH GLFLHP EWH GH (Q HWHM P DUFR HO
IQRLPH WHBYD GHWDI'RV FDYH SDWD HO IRUMGIFIP IHQWR GHO
SWRIWDP D DP S@DU FREHWXUD VHULVRUDOFRQ | RFR GH HT XLGDG
SWRIXQGIDU @  HVSHFID@ DFlQ  SHGDJPJIFD \  HO
DFRP SD* DP LHQVR SDUD HQI LHQVIDU EDUHLDV FRP R HO P IHGR D @
WIFQR®RIJD \ DYDQ] DU KDFID HWEQGDUHV \ VHIXLP LHQVR TXH
SHWP MPQ P HGIU SWRIWHVRV \  DVHIXWDU FRP SHWQFLDV GLI VDGV
SHUAHQWAV SDLD HODFFHVR D VHUYLFLRV GHO( WIDGR HQ XQ HVFHQDUR

FUHFLHQWAP HQW HOIPWL QLFR

/ RV KDAD] JRV FRQILLP DLIRQ TXH SHVH D @ DAD FRQHANGDG GHO
SDV @ SUQFISDO EWHFKD \D QR HV WFQRQJIFD MIQR GH
FRP SHWIQFLDV GLIVDGN HVSHFID® HQW HQ SHURQDV DGXADV \

PDIRIHV TXH SWHHODQ GUFXODGHY WJIQUIFDWYDY SDWD
LOVALDRVX DU FRQ S@VDI RLP DV HWIVDBN

(OGIDIQUWIFR P XHWAD TXH P HORV GH @ P MG GH @ SRE®FLLQ
FXHQWD FRQ KDELDGDGHV GLIWR® EEVIFDV \ TXH P £V GHO GH
@V SHURQDV PDIRUHY QXQFD KD XVDGR XQ FRP SXVDGRU
VXEWD\ DQGR @ QHFHVIGDG GH GLVSRVIMIYRV GH DODEHW DFLpQ FRQ
HQI RT XH VIHUUVRUDO SHCDIpJLFR \ HP RFIRQDO

(WRV IHVXGDGRY UHDILLP DQ HOLROGH @V &HQWRV ) DP LAD ' LJ VDO
FRP R XQD WHG HVWDWJLFD TXH GLVP LOX\H EDUHWDV GH DFFHVR
DFRP SD* D SLRFHVRV GH DSUHQGL DM \ DFWD FRP R SXHQW HQWH
FIXGDGDQ D\ ( WBGR HQ XQ FROWA VR GH GLI VDA DFL1Q FUHFLHQWMA

/ D FRQFOMMpQ HV FDWAJUUFD SDWD TXH @ WDQVIRWP DFLpQ GLIVDO
GHO (WBGR VHD LQFOXVIYD \ QR SWRIXQGIFH GHVLIXD@DGHV HV
P SUHVFLQGLE®! VRWWQHU \ H[ SDQGLU HO3RJWDP D ) DP LAD ' LI VDO
DYDQ] DQGR KDFID P £V FREHUXWD P HWU FDAGDG |RWP DWYD \
P D\ RUHV FDSDFIGDGHV LOWDMGDY HQ @RV WAULVRURY (WM FDP LQR
SHWP IMLE TXH @ GLI VA DFLQ VH WDQVIRLP H HQ XQD RSRUMXQLGDG
WHDOSDLD VRGDV @V SHUWRQDV \ QR HQ XQD QXHYD EDUHLD SDLWD HO
HWILFLFLR GH VXV GHUHFKRV
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([ SHUHQFLDV
" HWDFDGDV

&RP XQLGDGHV &RQHFVIDGDV

6H LHQRYp HOFRQYHQIR VXVFUMR HQ FRQ 218 0 XWMLHV RUHQWGR D
IRUDBIFHU HVSDFIRV FRQ HQIRTXH GH J«QHLR SWRP RYHU DXVRQRP D
HFRQUP LFD\ FLIXGDGDQ D GLIIVIDO 6H LP SDUAM1 FXUVRV GH &IXGDGDQ D' LI VDO
HQ/D$WDXFDQD &' OHD P XMWWHV \ “ XE® &)' (OYDWR\ (O5RE®

P XMiLHV FRQ WHSQFDFLLQ AULVRUDOHQ &RETXHFXD MQVR D @ 0 HVD
5HILRQDO GH 0 XMiLHV HQ @ 3HVFD $UMVDQDO SDUAFISDQWAV \  HQ
0 DIGDBIQD $OR &RHOP X * XE® |RUDBIFLHQGR FRP SHWAQFLDV EEVIFDV HQ
HOXVR GH VP DUBKRQH\ DFFHVR VHIXLR D VHUYLFLRV GHO( WIDGR

&ROH[ LtQ' RUDGD

/D NRUQDGD QDFLRQDO GH DODEHW DFLlpQ GLIMDPO SDWD SHWRQDV P D\ RLHV
P SXODGD SRUM ) 81) $6 FRQYRFU HQ XQD VR® NRUQDGD D QLYHOQDFLRQDOD

SDUAFLSDOWY SIHVHOFID®Y FRQ HGDG SWRP HGIR GH D* RV GRQGH
P £V GHO IXHWRQ P XNALHV 3DWD HO«[ WMR GH @ DFWYMIGDG FRQW FRQ @
FROERWFUQ GH RW DQY DFIRQHV VMULWVRUD® GH EDVH P XQLFLSDAQGDGHV \
FHOWRV GH VDXG D ® @UWR GHOSDV / D P HRGR®J D\ P DVAUD®V FXHQVIDQ
FRQ WHIIMAR GH SIRSIHGDG LOVBIFVWKDOGH @ ) XQGDFLLQ

3XQVRV GH $ VHQFLQ 9 LUMXDO,36 &K LM VWHQGH

6H KDELOVMDIRQ \ FRQVROGDIRQ &RV WHV SXQWRV GH DWAQFHQ YLW/XDO
DRXD® HOWA HQ @ )81)$6 ,V@ 6DQVID 0 DUD /RV f@P RV \ &KIQFKRUR
2 UHQW $UFD ' LFKRV SXQURV SHWP WMQ DFHUFDUHO( WIDGR D @ FLXGDGDQ D
TXH YLYH HQ VHUIVRURY GH Gl FLODFFHVR
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&DP SD* D,36 / H\ HV GH 5HSDWFLuQ

(Q FRRUGLQDFLUQ FRQ ,36 &KIGSVIHQGH VH HWFXW XQD EYA/TXHGD DRAYD
GH SHWRQDV EHQHILFIDUDV 5HWI0 \ 9D®FK SDLD DFFHGHU D @ P HWRLD GH
SHOMUQ ' HVGH XQD QuP LOD QDFLRQDO LQIFIDO GH SHUW/RQDV \H
LGHQW LFp XVXDUDV KIMMUFDV GH @ )81)$6 \ FRQ WW&IRQR
YUHQW @® FDP SD*D GXUt XQ PHV \ @®IWt FROMAR HIHPAYR FRQ
SHUWRQDV P D\RUHV LOQFOX\ HQGR DFRP SD® DP IHQVR GRP LFLODUR \ JHWILQ
HQ 6XFXUDO9 LUXDO 6H GHVDUR@ XQD DSAFDFLUQ SLRSLD SDLD HOUHI AR \
VHIXLP IHQVR GH FDVRV

&DSDFIVDFLRQHV HQ &LEHWDFRVR \  &LEHWHJIXUGDG
68 %7(/ \ 3',

(O3WRIWDP D) DP LAD ' LJIVDOIHWIRQU SDLD VRGD @ ) XQGDFIQ XQD FKDUD
YD 0 LFLRVRIW7HDP V VREWH FIEHWDFRVR FIEHLEX@LQJ \ VHIXUGDG GLI VDO
HQIRFDGDV HQ HOHTXISR GH @ )81)$6 DPAYIGDG HQ @ TXH SDUAFISDLRQ
PEVGH  \WDEDNDGRUHV

&RP SGPP HQDUDP HQWA VH DYDQ] 1 HQ @ LOWDMFLQ GH QFHQFLDV 0 LFLRVRIW
GRQDGDV SRU @ )WDQTXIFID 6RFIDO 32 (7$ 7KXWV IRU WKH $P HUFDV
3DWDGIMP HQW \ HQ FRRUGIQDFIUQ FRQ 0,198 @ IXQGDFIMQ HWE HQ
SUHSDUDYRY SDUD @ DSHUXLD GHO&(, $ORV / D &KIP ED TXH FRQWP SO M
LOWDDFLQ GH XQ QXHYR &) HQ HVH VHFVRU
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&,) $0

(0&,)$0 GCH &DVD 6D] l« HV HOHVSDFIR GH LQQRYDFLpQ GHO3WRJIWP D TXH
DFWD FRP R @ERWVRUR YLYR SDWD SLRWDU P HVRGR®RJ DV \ SIRVRUSRV
DOQWAV GH VX HVFDDP HOQWR VAULVRUDO DGHP £V GH HOQWHIDU &V VHWYLFIRV
GLIMWDB GH XQ &) D @V YHFLQDV\ YHFLORV GHOVHRVRU

( [ SHUHQFLDV
GHWDFDGDV

&OQLFD -XUGLFD

2 UHQWFIUQ DVHVRUD MUGLFD \ DFRP SD* DP IHQUR SDUD WEP [VAV GLJ VDBV
\ DFFHVR D SUHWDFIRQHV VRFID®N SDLD XVXDUDV \ XVXDURV GH @
) XQGDFLHQ HQ DADQ] D FRQ @ ) DFXOMG GH' HUHFKR GH @ 8 6$ &+

&DSDFLVDFLLQ HQ ,$ SLRVR

" MR\ SIRVDMI GH IRWP DFIQ HQ ,$ FRQ @RV VIXLHQWAV FRQWQLGRV
DOWAFHGHQOWAY KIMMUFRV  GHVDURGR GH FRP SHWIQFIDV \  KDELQGDGHV
WFQIFDV EEVIFDV. SDUD HO XVR GH P RGH®RV GH ®IQIXDM GH ,$
FRQYHU/DFLRQDO

( VSDFIR GH 7THWHR ,36 &KLAHDWHQGH

( O3RJILDP D SDUAFIS GH P DQHLD DFVYD HQ HOWAMR GHOQXHYR SLRVRASR
GH @ / LTXIGDFlQ GH 3DJR ,36 FRMERWQGR HQ HOWHYMDV D SHUWRQDV
XVXDUDV DSRUMQGR XQD SHUSHAINYD AULVRUDOF®YH FRQVRAGDQGR VX
RO FRPR DRRU WHGBIYDOW HQ SWRFHVRV GH LQQRYDFINQ SYEQFD
LOVAUOWIXFLRQDO
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RUGSDWD 1 2 RV\ 113DV VD@HU QVHUDUR

0 LQWI@U GH HGFLpQ \ IRWP DVR HQ 0 LIFLIRWVRIW: RUG YIOFX®GR D FUHDFLLQ
QMDUD

$UNFXDFLLQ  LOVHWUQWIWXFLRQDO SDWD  3ROWFDV
3YEQFDV

(WH GIVSRUMIYR ~ SLREDGR HQ @ FRRUGLOQDFIIQ FRQ ,36 &KLGI$VWHQGH SDLD
/H\HV GH 5HSDWDFIHQ  SHWP IMf1 LGHQWILFDU XVXDURV D QLYHO QDFLRQDO
SHWRQDV HQ MVIWKDFLuQ GH YX@HWELOGDG \ DFRP SD* DU JHWIRQHV HQ
VIHP SR WHDO |RUMBIFIHQGR HOY QFX® HQWH @V SHURQDV P D\RUHV \ HO
( WDGR

6VRSP RWRQ ) RVRIJWDI D\ 0 XUDO&RMERWWYR

0 HGIDFlpQ GLUIMDPO FRQ QB H FX® LODGD HQ XQ P XWO TXH WHIXHY D
KDELQGDGHV 67($0 \ SHUMQHQFLD EDUIDO

&DSDFIVDFLIRQHV HQ : RUG\ ([ FHO

(Q FROMQWR FRQ @ 0 XQLFLSDAGDG GH 6DQMDIR HQ &,) $0 VH GHVDULRADQ
SWRIWDP DV GH FDSDFMDFINQ HQ ([FHO : RWG \ GH FRP SHWQFLDV
LOWUXP HQVD®BV SDLD HP SUHQGHGRUHV

3LARVR GH ' HWAFFLLQ GH 1 RWFLDV ) DO/DV

' XUDQW HOSHURGR VH GHVDUR@ XQ SIRVR GH FDSDFMDFLUQ GLUIIGR D
| DFLOVDGRUDV GH @V ] RQDV FHQWR®BXU\ 6XU FRQ HOSLRSUVIVR GH | RUDGIFHU
VXV FRP SHWHQFLDV SDLD LGHQW LFDU QRWFLDV | DOYDV SXE@FIGDG HQJD® RVD \
HWIDI DV GLIVD®N DV FRP R SDUD WDQWP MU HWRV FRQWQIGRY D SHU/RQDV
P D\ RUHV HQ VXV VAULVRURV
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3/$1 ,17(*5%/ 3$5% (/ %(1(67$5"' (1,26

1,“$6<$' 2/(6&(17(6

" XUDQW ® ) XQGDFLQ GH @V ) DP LADV |RUMGIFL VX WDEDWR
FRQ QERV QEDV \ DGRGIMFHQWA D WDY«V GHO 3LRIWDP D GH
$PWYDFLLQ &RP XQMDUD 3,% LP SXODGR SRU @ 6XEVHFUAVDUD GH
®1BEH (WD H SHUHQFID FROWIN\ i XQ KIVR SDLD @ LOWIMKFLQ
DO DP SGDU @ SUHVHQFID WMULRUDO GLYHUAILFDU @ RIHUM
FRP XQMDUD \ FRQVRAGDU XQ HQIRTXH GH ELHQHWIRU TXH DUAFX(M
LQIDQFID FRP XQIGDG\ HVSDFIR SYEQFR

(03,% VH GHVS® . FRP R XQD HWUDVIAJ LD VIAULVRUDO SDUAFLSDVYD \

@GIFD RUHQWMGD D DPAYDU YQFX®V FRP XQWDURV JHQHWDU
FRQGLFIRQHV GH FXIGDGR \ KDELAVMDU HQVRUQRY SLRWFVRUHV SDLD M
Q:H \ @ DGRGMFHQFID (Q VX P SO HOMFLQ @ ) XQGDFLMQ
DUAFX@ HTXISRV\ WHGHV GRFD®N SDLD FRQYRFDUD [ DP LDV DFVRUHV
FRP XQMDURV H IQWWXFIRQHV SLRP RYIHQGR LQIFIDWYDV FRQ
VHOUGR EDULDO. SHUAQHQFLD GRFDO

8Q HOP HQR GMIDWYR IXH HO «QIDWV HQ P HRGR®RI DV
SDUAFISDWYDV TXH IDYRUHFlE XQD P D\RU DSWRSIDFAINQ GH @V
DFVIMGDGHV SRU SDUM GH @V FRP XQIGDGHV (WR VH H SUHVL HQ
P D\RU SDUAFISDFINQ P HNMRU WHFHSFILQ GH @V DFFIRQHV \  XQD
YDRWDFIQ H SOFVD GH @RV HVSDFLRV JHQHWDGRY HVSHFLD® HQWM
FXDQGR @V DFWYGDGHV LQFRUSRWDIRQ GLQEP LFDV FUHDWYDV \ GH
HOFXHQWR LOWAL HQHUDFLRQDO

(O3MQ , QWA LDOSDLD HOYHQHWIDUGH 1 13 DV 1 132 RV\ $ GROMFHQWAV
3,% IXH XQD GH @V LQIFIDWYDV P £V UHBIYDQWAV LP SGIP HQWDGDV
SRU® ) XQGDFLuQ GH @V ) DP LODV GXLDQW HQ FRQYHQIR FRQ
® 6XEVHFUMDUD GH @ 112 H] \ HQ HOP DUFR GH @ / H\ 1t

VREWH * DIDQWDV \ 3LIRWFFIUQ ,QWAJLDOGH @V ' HUHFKRV GH @
1138 H \ $GROMFHQFID

6X SWRSEVIVR IXH SURP RYHU HQURUQRV SLRPVRUHV | RUMBIFHU @
SDUAFISDFHQ GH QI DV QE RV \ DGROMFHOWAV 11$ \ DUAFX®U
FDSDFLGDGHV FRP XQWBDUDV P HGIDQW XQ 0 RGH®R GH $PNDFLuQ
&RP XQUWDUD GLVH DGR HVSHFLD® HQWA SDLD HWH SLRILWDP D HOTXH
UHSUHVHQVD XQ DYDQFH HQ @ P S®P HQVDFLLQ GH SROWFDV SYEQFDV
FRQ HQIRTXH ULVRUDO, SDUAFLSDVYR

(WH 0 RGH®R GH $PIVDFLUQ &RP XQIDUD FROWIX\H @ SUQFLSDO
LQQRYDFLQ GHOB,%\ XQ DSRUM P HVRGR@.JLFR DOWDEDNR VULVRUDO
RUHQVDGR D @ Q2 H] $ GLHWHQFLD GH LOWAUYHQFLRQHV WDGLFLRQD®BV
FHQWDGDV HQ @ RIHUM SWRIWDP EVFD HOP RGH® VH VRWIHQH HQ
XQD QJLFD GH FRUHVSRQVDELAGDG AULVRUDO\ VH LQLFID GHVGH HO
EDUIR LOWIWDQGR D @ FRP XQIGDG HQ @™ LGHQW LFDFINQ GH
QHFHVIGDGHV @ VRP D GH GHFIMRQHV\ @ HWFXFL1Q GHOSM®Q

0 RGH@R GH $ FWLYDFLLQ &RP XQL/DUD

(00 RGH®R GH $PUNDFLLQ &RP XQWDUD GHO3,% HV XQD HWUDVIAJ LD
GM$DGD SDWD PRYMMDU D @ FRPXQGDG |IRUDBIFHU @
SDUAFLSDFLLQ GH QI DV Q2 RV\ DGRBIVFHQWV\ FROWUXLU HQVRUDRV
SIRWMIFVRUHV GHVGH @ YLGD FRUGLDQD GH @RV EDULRV ( OGHVS@HI XH
GHOO RGH® VH GHVDULR@ D WDY«V GH FXDWR HVDSDV LOWDDFLUQ
WULVRUDO GLDJQUWIFR SDUAFISDUNYR GIVHE R GHO3MQ %DULDO\
HWEXFLQ






0 RGHM®R GH$ PMYDAQ 6RADO. &RP XQWIDUD 0 $&

, QWDDFLUQ\ 0 HVDV " IDIQUWIFR 3O %DULDO
%DUIDBN 3DUNFLSDVAR oQ (HRRIION ERONRE
(QIRTXHGH' HIHFKRVGH1 1 $ &RRUGLQDFLLQ VIHULVRUDO , QUHUHFVRUDQGDG
(QIRTXHGQEP LFR (QIRTXHGIQEP IFR 6HIXLP IHQVR\ FROQWROFRQMOQXR
0 DSHR VIHULVRUDO 9 LOFX@FLQ EDULDO &RRUGLQDFL Q LOWAUQWIWXFLRQDO
, QWDDHUQ 3M@Q EDUIDO ( MIFXFLUQ\ VHIXIP LHQVR

* HWILQ &RP. XQWIDUD
( MIEXFLQ %DULDO

$ @DQ| DV, QVAUWHRVRUD®H

BHIXIP LHQVR\ &RQWRO
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6X SUP HWD | DVH FRUHVSRQGH D @ LQWBMFLUQ ULVRUDO GRQGH HO
SWRIWDP D VH SUHVHQVWD HQ HOEDUUR JHQHLD @RV SUP HLRV Y QFX®RV
FRQ RU DQL] DFIRQHV GRFDGIV VH UHDA@ D XQ P DSHR GH DFVRUHV \ \H
FRQRWPD ® 0 HWD %DUIDO HVSDFIR GRQGH YHFIQDV YHFLQRV

IQMINXFIROHV \ 11$ VH WH/QHQ SDWD GIDRIDU VREWH @V
QHFHVIGDGHV\ SURUGDGHV GHOWAULVRUR

/ XHIR VH GHVDULR@D HOGLDJ QuWFR SDUAFLISDWYR XQ SLRFHVR TXH
FRP EIQD DPAMGDGHY OGIFDV SDWD 11$ FRQ HVSDFIRV GH
FRQYHUDFINQ FRP XQMDUD SDWD  SHUWRQDV DGXADV (W
GIDIQUWIFR SHWP W GIYDQWDU SHUFHSFIROHV VREWH  ELHOHWRU
GHVDUR@R HDFRQHV FRP XQIMDUDV \ XVR GHOHVSDFIR SYEQFR
LOWAJLDQGR @ YR] GH QI3 DV\ QI RV FRP R XQ LQVXP R I XQGDP HQVDO
SDWD FRP SWHQGHU @ WHDAGDG EDUUDO \  RUHQWU GHFIMRQHV
I XKDV

&RQ HWD LQIRLP DFlQ VH HIDERWD HO3 @Q %DULDO XQ LOWAUXP HQVR
FROERWWYR TXH GHILQH REMMINRY OQHDV GH DFFLuQ \  DFVMGDGHV
SHUADHQWAV SDLD HOWAULVRUR 6X FROWUXFFLLQ HY FROMQVD HQWH
® 0HW %DUIDO ® FRP XQIGDG \ HO HTXISR GHO SWRILWDP D

LQFRUIBRIDQGR IQWALHVHV GH 11$ RIHUD SYEQFD GLVSRQLE®I \

WHFXWU/RV GRFDBIV (V XQ S@Q B LEG! TXH VH DNXWD D @ GLQEP LFD
\ FDSDFLGDGHV GH FDGD EDUUR

) LOD® HQWA HOP RGH® DYDQ] D KDFLD @ HWFXFLQ GHO3 @Q %DULDO
HVIDSD HQ @ TXH VH GHVDULR@Q VIDAHILHY DFVGDGHY GHSRUAYDV
FXOXWD®NV HFUHDMYDY |RWP DAYDV \ VRFIRHP RFIRQD®N DGHP £V
GH DFFIRQHV GH DUAFX@FLQ FRP XQWDUD ' XWDQW HWD IDVH @
0HWDW 9%DUIDO FROWQYD IXQFIRQDQGR FRPR HVSDFIR GH
VHIXIP IHQVR \ DMWH DVHIXWDQGR TXH @ LP SGP HQWMFLUQ VHD
SHUAQHQW  SDUAFISDMYD \ FRKHUHOW FRQ @V SURUGDGHV
GHILQIGDV SRUM SLRSID FRP XQIGDG

$ @DQFH\ 3 DUNFLSDFLLQ

(O3MQ , QWA LDOSDLD HOUHQHWIDUGH 1 13 DV 1 12 RV\ $ GROMFHQWAV
WYR SWIHVHQFID HQ  FRP XQDV GHOSDV P XFKDV GH H@V FRQ
&HQWRV GH ' HVDUR@R ) DP LODU GH @ ) XQGDFIMQ ® TXH | DFLOW @
LOWDDFLUQ WAULVRUDO GHELGR D @ FHUFDQ D FRQ MV FRP XQIGDGHV
" HVGH HWWM GHVS@HIXH HO SWRIWDPD @JW XQD DP S@D
SDUAFLSDFluQ D®DQ] DQGR DQHGHGRU GH SHURQDV TXLHQHV
HQ FROMQVR UHJIMADLRQ DSLR] LP DGDP HQWH DVIWHQFLDV D
@V GMAQVDV DPAYIGDGHV \ HVSDFIRV GHO3@Q ¥%DULDO UHI GINDQGR
XQD DOD LHFXUHQFID\ XQ XVR VRWHQLGR GH @ RIHW/D GHVDULR@MGD
HQ HOMULVRUR

/D P D\RUD GH @V SHU/RQDV SDUAFLSDQWAV FRUHVSRQGIy D QI DV

QE RV \ DGRGNVFHOWAY FRQ XQD GMMEXFUQ HTXIIEWDGD HQWH
QB DV \ QERV (Q FROMQWR VWH REWHUrp XQD
SUHGRP LODQFLD | HP HQLQD HQ @ SDUAFLSDFLMQ ® TXH UHI GIND HOLRO
KIMMUFDP HQW DVXP IGR SRU @V P XMiLHV FRP R SUQFLSDGIV
DUAFX@GRWDV\ VRWHQHGRLDV GH @RV SLRFHVRV FRP XQIVDURV
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$FWLYLGDG IRUPDWLYD

$FWLYLGDGHV LQWHUJHQHUDFLRQDOHYV
(YHQWRV UHFUHDWLYRV 3,%

+LWRV GH FLHUUH

2SHUDWLYRV 3,%

7DOOHU FXOWXUD

7DOOHU ,1°'

7DOOHU 3,%

$ FFLRQHV ' HVDUR@DGDV

/ DV DFFIRQHV GHVDURADGDV HQ HOP DUFR GHO3,% UHVSRQGLHLRQ
GILHRAVDP HQWA D @V SURUGDGHV LGHQWI LFDGDV SRU® FRP XQLGDG \
HVSHFID® HQW SRU QE RV QI DV \ DGRGNMFHQOWAY /D RIHUD VH
RUDQJE GH PDQHWD GLYHUD \ WAULVRUD® HOW SHUADHQWA
FRP ELQDQGR HVSDFLRV |RWP DWYRV WHFLHDWYRV \ FRP XQWIURYV TXH
GLD@RI DLRQ FRQ @V QHFHVIGDGHV HVSHF TLFDV GH FDGD EDUUR
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([ SHUHQFLDV
" HWDFDGDV

$ FVLYLGDGHV , QWAHUI HQHUDFLRQDGHV

(MDD SDUM GH @ HWFXFlpQ GHO 3@Q %DUUDO FRUHVSRQGH D
DRXIGDGHY GLLLI LGDV SUQFLSD® HQWA D SHU/RQDV DGXAQRV P DGLHV

SDGUHV FXIGDGRWHV YRXQVDUDGR \ DFVRLWHYV FRP XQWRURY FRQ HO
SWIRSUMVR GH [RUMGIFHU @ GIP HOVpQ LOVAL) HOHLDFIRQDOGHO3, %

DP S@DU WHGHY GH FXIGDGR \  FRQVRAGDU HQVRUQRV FRP XQIVIDURV
SIRWMFVRLHV SDLD 1 1 $

' HWDFDQ DFUMGDGHV FRPR L HO &HQWR SRU HO%XHQ 7DWR
GHVDUR@MGR MQW®R D XQGDGHV YHFIQDBN TXH LOWDMD
FRQYHUDFIUQ FRP XQWDUD \ FRUHVSRQVDELIGDG HQ VRUQR D @
SIRWFFIUQ L @V VD@HHY 3$60, SDWD P DGLHV SDGUHV \
FXIGDGRUHV SVIFRHGXFDFHQ VREWH 7' $+ \ XVR GH I£LP DFRV HQ
11$ TXH P XHWUDQ DUAFX@FUQ HIHAAYD FRQ RIHUM VHRVRUDO
L HOFRQYHUDVRUR SDWD P DGLHV SDGUHV \ FXIGDGRUHV GH 11 $
FRQ 7($ TXH IRUD®IFH FDSDFIGDGHV GH DFRP SD* DP LHQR FRQ
HQIRTXH GH LQFOMpQ LY @ FKDUD 3@Q )DP LID 3UHSDLDGD
6(1$35(" TXH LQFRIBRWD SWHYHQFMQ \ SWHSDWDFIUQ DQWM
HP HW HQFLDV HQ FOYH IDP LADU\ FRP XQMDUD Y @V HQFXHQWRV
LOVALD HQHLDFLRQD®N YIQFX@GRY DO ' DPHV GH @V 3HUWRQDV
OD\IRIHV TXH WIXHUJDQ FRKHMpQ VRFIDO \  YOFX®R HQWH
JHQHWDFRQHV \ YL @ WHFXSHWDFQ GH HVSDFLIRV FRP XQIDURV
DFFLQ GH DOR P SDFVR TXH P HVRLWD FRQGLFIRQHV GHOHQURUQR \
GHND FDSDFLGDG LOWBMGD SDLD VRWIQHU DFVIVLGDGHV | XVXLDV

7DP ElL«Q VREWHVDGIQ | RWP DVRV LOQORYDGRIHV GH DFWWYDFLLQ EDULDO
FRP R HOFRQFXWR GH IRVRIWDI D ) DP LDV TXH MHIDQ EDUWIRYV TXH
FXIGDQ TXH SWRP XHYH FRQYLYHQFLD \ DSWRSIDFIHQ SRVMYD GHO
HVSDFIR FRP XQIMDUR

+ WRV 5 HFUHDWYRV

/RV KMRV WHFUHDWYRV DPWYIGDGHV GH FDEFWAU P DWYR TXH
FXP SBIQ XQD IXQFIMQ HWUDWJILFD HQ HO 3,% DFWDQ FRP R
HQIDQFKHV FRP XQWIDURV |RUMDGIFHQ @ DGKHVIHQ DOSLRILDP D \

WHBIYDQ FRP SRQHOWV GH FXGXWD LGHQUGDG \  SHUMQHQFLD
VAULVRUDO

( WDV VRQ LQWIDQFLDV DODP HQWA YDRWDGDY SRU @V FRP XQLGDGHV

FRQ FRQYRFDVRUDV TXH VXH®IQ ERUGHDUHQWH ~ \ SHUWRQDV \

TXH KDQ UWHVXGDGR HVSHFID® HQWA HIHPMXYDV SDWD LQFRUSRWDU D
IDP LODV\ 11$ TXH SRUFRQGLFIRQHV GHOWAULVRUR VIHQHQ P HQRU
DFFHVR D RIHU/M® UHFUHDVIYD \ FX@XLDO

(QWH @RV HWP SRV P £V VUJQUIFDUNRY VH HOFXHOWDQ @V
FHBIEWDFLRQHV GHOO HV' D GH @ 112 Hl FRQ NRUQDGDV UHFUHDVYDV
EDULDGN @V ) HWIDV 3DWIDV \ IRQGDV GH @ QI H] TXH DUAFX®Q
WDGLFIRQHV RFDON FRQ HQIRTXH GH GHUHFKRV \ P YOGV | LHAWDV
QDYLGH® DV VMULVRUD®N TXH | RUDGIFHQ FRKHQ VRFIDO\ VHQWGR
GH FRP XQIGDG
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XQWR FRQ HWRV KMRV WDGLFIRQDGN GHWDFDQ DFWYIGDGHV
GLUHWHQFIDGRWDY SRU VX LQORYDFIUQ \  YD®RU WAULVRUDO WXV
WP £WFDV FRP XQWDUDV SRU HWP S® 5XVD GH ®RV VXH RV

H[ SHUHQFIDV GH SWRGXFFLuQ FXAXWO\ DUMMED H SRVIFIRQHV
EDUID®N DUM HQ P RYIP IHQVR  FLIHUHV FUHDWYRV FRP R VDWR
P XWDO LQWIDQFLDV FXOXWD®V GH DAD FRQYRFDVRUD FRP R HOFLQH
FRP XQWDUR \ HYHQVRV GHSRUAYRV TXH DP SCDQ @ RIHU/MD P £V DA

GH @® KDEIXDO LQFOX\HQGR HQFXHQWRV FDP SHRQD\RV \

H[ SHUHQFIDV QR WDGLFIRQD®V FRP R @V HVFDDMGDV HQ HQVRLQRV
QDWUD®BNV $VIP VP R VH LHBIYDQ KIVRV FRQ LP SDAVR GLLHRVR HQ HO
HOQRWR FRPR @ WFXSHWDFPQ \ DPAYDFUQ GH HVSDFIRV
FRP XQMDURV TXH GHWMQ FDSDFIGDG LOWBMGD SDWD VRWWQHU
DFIMGDGHV IXWUWDV \ DFFIRQHV GH LOWDMFQ SWRIWDP EVFD
LODXJIXWDFINQ @Q]DP HQVR GH GLVSRUMYRV ~ TXH  WHIXHJ DQ
YIMELOGDG \ ®iJIMP LGDG VAULVRUDO

2 SHUIDWYRYV 3,%

/ RV RSHUIDWYRV VAULVRUD®N 6H WDVID GH DFVIYLGDGHV DELHUMV \ GH
FDLEFWAU FRP XQWDUR TXH RSHWDQ FRP R XQD RIHUM WDQWHWDO
GHO3 MQ %DULDOSDLD DP SADUHODFFHVR | RUDGIFHU @ YIMELTD DUDQ
GHOSWRIWDP D \ JHQHLDU DFFIRQHV LQIRWP DWVDV \ GH RUHQVDFLQ
GILIIGDV D 11$ IDP LDV \ FRP XQIGDG HQ JHQHWDO $ @ IHFKD
HWRV RSHUDVYRV VH KDQ GHVDULRADGR HQ  FRP XQDV 3,%

' HVGH HO HQIRTXH 3,% @V RSHDWYRV FXP SGIQ XQD IXQFLuQ
HWUWDWJILFD SHUP IWQ DFYDU HOVHULVRUR HQ HVSDFIRV SYEQFRV
DFHUFDU SUMWFLIRQHV \  HGHV GH DSR\R I DYRUHFHU @ GHUYDFLQ
RSRUXQD D VHWIFIRV SHUAQHQWAV \ IRUDGIFHU @ DUAFXMDFQ
LOVUWHFAVRUDO P HGLIDQWA @ SDUAFLSDFILQ FRRUGLODGD GH DFVRUHV
@FDBV H LOMIXFIRQDBN $MVIP VP R IXQFIRQDQ FRP R SXQWRV GH
FRQYRFDVRUD \ HQIDQFKH FRP XQIMDUR |DFLOVDQGR TXH QXHYDV
IDP LODV\ 11$ FROR] FDQ @ RIHUM VH LQFRUIBRUHQ D VIDABILHV \ VH
YIQFX®IQ FRQ HVSDFLRV GH SDUAFLSDFLpQ FRP R @V 0 HVDV %DULDGNV

6H H[ SUIHVDQ HQ LQWDQFLDV FRP R FROWROGH VDXXG DGROBMFHQWM
GD GH ® WHQWHFIUQ GUXVuQ GH VBXBILHV 3,% SRU SHURGR
HWDFIRQHV GH FXIGDGR GH QERV \ QEDV SDWD |DFIOVDU @
SDUAFISDFQ GH SHU/RQDV DGXODV HQ HVSDFIRV IRWP DWYRV R GH
VHOVELQ] DFHQ 1HUDV GH VHUYLFLIRV\  HQFXHQWRV IAULVRUD®N

(WDV DFFIRQHV LQWAILDQ RIHUM SYEQFD \ FRP XQMDUD HQ XQ
IRLP DVR FHUFDQR RSRUXQR \ GH DO FRQYRFDVRUD | RUDGIFLHQGR
® SUHVHQFID GHO3,% HQ HOVMULVRUR \ HODFFHVR HIHFIYR GH @
FRP XQIGDG D LHFXUVRV GLVSRQLE®N
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7D@HUHV , 1

/ RV VID@HILHV GHSRUAYRV HWFXVDGRV SRU HO, QUWIXVR 1 DFLIRQDOGH
" HSRUMV ,1' [RWP DQ SDUM GHOO HQY GH $FFIRQHV 3,% \ WH
P SOP HVDQ HQ HO PDUFR GH @ GIP HOMIpQ &RP XQIGDG \
(QRWR /D RIHUD LQFRWSRWED @ HWFXFIUQ GH GRV VIXXBILHV
GHSRUMWRV VHIVQ FIF®R GH YIGD GH ®V 11$ (Q HWD OQHD @
RIHUD ,1' VH H SUHVD HQ GIMQVRV IRWP DVRV VDBV FRP R VIDXXBILHV
GHSRUMWRV  SRU HWP S®R  IYAERO IXWDO EEVTXHVERO
SRAGHSRUAYR DFRQGLFIRQDP LHQVR I'VIFR EDI® XUEDQR \ DUMV
P DUFLD®IV NDUDVM

7 DA@HUHY &XOXLD

/ RV VDAHUHV GH FXOXLD FROWIX\ HQ XQD RIHU/MD WDQVYHUWDOGH M
GIP HOMIQ &RP XQIGDG \ (QWRWQR GHO3,% @V FXDON |RWP DQ
SDUM GH @ HWFXFuQ GHO3MQ %DUIDO\ VH LQFRUBRLDQ FRP R
RIHUM GHOD HQY: GH $ FFLROHV 3,%

(Q WP IQRV GH DUAFXDFPQ LOWUWHRVRUDO HWRV VDAHUHYV VH
GHVDULR@Q D SDUAL GH XQ FRQYHQLIR HQWH @ 6XEVHFUHVIDUD GH @V
&XAXWDV \ @V $UMV \ @ 6XEVHFUAMDUD GH @ 113H & TXH
SHLP Vil GHVS®1J DU XQD RIHUMD FXOXWDOSHUAQHQWA \ | RFD@] DGD HQ
11$ HQ RV ULVRURY 3,%

,QFRIBRIDQGR @ FRP EIQDFINQ GH GLVFIS@QDV DUMMFDV
H[ SUHVLYDV VHIYQ SHUADHQFID GRFDO SRU HWIP S® WDWR FILFR
P YMFD GDQ]D DUMV YLVXD®N FUHDFLHQ DXGLRYLVXDO P XUWDAVP R
WY HOWH RWDV (WD QUJLIFD [RUDGIFH @ SDUAFLSDFLLQ
VUQUIFDAYD GH 11$ IDYRWFH H[ SHUHQFIDV FRP XQWDUDV
SIRWIPRWDY \ FRQWIEX\H D WHYD®&U] DU HO VAULVRUR P HGLDQWH
SWEPWFDV FXAOXWDGN TXH SRWQFLDQ LGHOWGDG EDULDO FRQYLYHQFLD
\ DSWRSLDFLQ GH HVSDFLRV FRP XQWBURY
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7DA@HUHV 3,%) XQIDV

/ RV VDGILHV 3,% FROWIMX\ HQ HO FRP SRQHOWA P £V YIVEE®! \ GH
P D\ RUSDUAFLSDFLQ GHQWR GH @ HWFXFL1Q GHOB @Q %DULDO ( WRV
VD@BILHY KDQ VIGR @ FRQVHFXHQFLD GLLHAVID GH @V HVDSDV SWUHYLDV
GHOP RGHR  LQWDDFUQ GLDIQUWIFR SDUAFLSDVIYR \ WDEDNR HQ
PHWDV EDWDBN  HQ WDQWR KDQ FRQVRAGDGR XQD RIHUM
SHUAQHQW DMWDGD D @V LOWAUHVHY GH 11$ \ D @V SURUGDGHV
GIYDQWDGDV ULVRUD® HQW ( Q VRGDV @V FRP XQDV 3,% @ RIHU/D
GH VID@PILHV VH KD GHVS®UDGR FRP R XQ FRQMQVR GLYHUVLI LFDGR GH
GLVSRMARV TXH HQ VX LOWAJLDAGDG KDQ DSXQWGR D SLRP RYHU
ELHQHWRU LOWAJLDO |RUMGIFHU | DAVRUHV SIRWFVRUHV \  KDELAVDU
HVSDFLRV FRP XQIDURV VHIXLRV\ WJQULFDVYRV SDWD 1 1 $

' HSRUM P RYLP LHQWR\ YLGD VDOXGDE®

$UWHV FXQOXWD\ H[ SUHVLIQ FUHDVYD

' HVDULR@R VRFLRHP RFLRQDO FRQYLYHQFLD \ SUHYHQFLUQ
$ SUHQGL] DNHV\ KDELQGDGHV SDUD @ YLGD

+ XHWRY D@P HQWDFLLQ\ YLGD FRP XQLDUD

,QFXVLPQ\  SHUIQHQFLD VHULVRUDO

$ FWYLGDGHV ) RUP DWYDV

(Q @ IDVH GH HWFXFIuQ GHO3MQ %DUIDO VH [P SGIP HQWD XQD
RIHUD GH DPIGDGHV |RUP DVYDV RUHQVGD D | RUMGIFHU | DFVRUHV
SIRWFVRUHV\ D DP S@DURSRUMXQIGDGHV SDWD 11 $ HQ @RV GIMQVRY
VAULVRURY

(Q IRUDGIFIP IHQVR IDP LADU \ EXHQ WDVR GHWDFD HO VIDGBIU
&WHFIHQGR -XQWRV FRQ P D\RU GHVSA@HIXH HQ 4 XIQWAR \
3XFKXQFDY~ MQW FRQ @ IRWP DFuQ GH YROXQWUDGR HQ 6DQ
%HUQDUWGR  FDSDFVDFLQ VREWH VMULVRUR \ EXHQ WDVR  FOYH SDLD
LOWD@U FDSDFIGDGHY @FD®N GH FXIGDGR \ DFRP SD® DP IHQWR
FRP XQWDUR

(Q EHOHWIDU LQWAIWDO VH GHVDUR@M DFFIRQHV GH KEELWRV
VDOXXGDE®V \ DXVRFXIGDGR MUQDGDV GH FRFIQOD HQ &D* HWA
FDP LQDVID VDOXGDE® HQ 2 YDA \ FKDUD GH QXWIFIuQ HQ 3XHUR
0 RQW DGHP £V GH DFVIMIGDGHV GH P D\ RU DBDQFH HQ 7DFDKXDQR
FHQWDGDV HQ GHSRUM KLILHQH\ SLRP RFLQ GH YIGD VDOXGDE®!
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&HQWRYV GH $ ODEHW] DFLuQ 0 RWL] &$0

/RV &$0 FRUHVSRQGHQ D XQ GLVSRVMYR VHULVRUDORUHQWDGR D
SWRP RYHUHOGHVDULR@R P RVRU\ @ DFVYIGDG | VIFD GH 1 1 $ HQWH

\ D*RV P HGLDQW HODFFHVR D P DWUDOGHSRUMR \ SVIFRP RVRU
GLYHUR \ D XQD P HVRGR®J D GH XVR FRP XQWDUR ( Q HOP DUFR GHO
3% \ GH ® GIP HOMPQ &RP XQIGDG \ (QRWR &V &$0
FROWIEX\ HQ D |RUMGIFHU HQWRWQRV P £V SIRWFVRUHV RIUHFLHQGR
HVSDFLIRV \ UHFXU/RV TXH IDYRUIHFHQ @ SDUAFISDFIUQ HOMHJIR HO
P RYIP IHQWR \ @ FRQYLYHQFID HVSHFLD® HQWA HQ FRQW VRV GRQGH
HODFFHVR D HTXLSDP IHQVR \ DPVYLGDGHV GHSRUANDV HV QP VDGR

/ D LQYHUMpQ HQ HTXLSDP IHQWR \ P DWAUDOSDLD @ LQWDDFLLQ GH
@V &$0 VH WHD@ D JWDFDV DO3MQ ,QWAIDOGH Y%4HQHWIU SDLD
1BRV 11DV \ $GROMFHOWV HQ DUMFXDFQ FRQ HO ,QWIVR
1DFIRQDO GH ' HSRUMV ,1' FRPR SDUM GH @V HWUDWAILDV
WDQVYHUW/D®V P SXODGDV SRU @ 6XEVHFUHVDUD GH @ 1 13 H] SDWD
® [P SOP HQDFHQ GHO3MQ \ HO IRUMGIFP IHQVR GH @ RIHU/D
VAULVRUDORUHQWDGD D 1 1 $
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+ MWMRV GH &IHUH

/ RV KIVRV GH FLHUH VRQ DPYIGDGHV 1 L.QD®IV TXH P DUFDQ HOWLP LQR GH RV
VD@ILHV \ DFFIRQHV LHD@ DGDV ( Q HWIV LOWBQFLDV VH GD SRUI1QDA] DGR HO
SWIRFHVR GH P DQHLD IRWP DO\ DGHP £V VH WHFRQRFH SYEQFDP HQW @
SDUAFLSDFLQ GH BV QI3 RV QI3 DV DGRBIVFHQWAV\ GH @ FRP XQIGDG

(WRV KLMRV LQFRUBRIDQ HQ DAXQRV FDVRV HQWHID GH GIS®P DV R
FHUAI LFDFLRQHV GH SDUAFLSDFIQ  HVSHFLD® HQWA HQ DT XH@RV VIDAHILHY TXH
VH GHVDULR@Q FRP R SLRFHVRV [RWP DWYRV FRQ FROWQXIGDG SWRIUHVINQ GH
FRQWQIGRV \  DVIMWMQFID VRWHQIGD SRU HWP S®R VIDABILHV GHSRUAYRV R
IRLP DIVRV (Q HWRV FDVRV @ FHUMIFDFlUQ FXP S®I XQD IXQFluQ
SHGDIPJIFD \  FRP XQWMDUD WHFRQRFH HO HFMXHUR \ @ SHUP DQHQFLD
WHIXHJ D @ P RIVDFLWQ GH 11 $ \ VXV IDP LADV FRQWIEX\ HQGR D YIMEL® DU
WD\ HRVRUDV GH SDUAFLSDFLpQ GHQWR GHOEDUUR



0 HP RUD $QXDO

352*5%0 $6 6(1%0 %

3WRIWP D &XLGDGRV' RP LFLOADURV

(O 3WRIWDP D GH &XIGDGRV ' RP LFIUDURV HWFXVDGR SRU @
) XQGDFIHQ GH @V ) DP LDV HQ FRQYHQIR FRQ 6(1$0 $ FRQWIX\ H
XQD LQIFIDVYD RUHQVDGD D | RUBGBIFHU @ DXVRQRP D\ HOELHQHWIU
GH SHURQDV P D\RUHV FRQ GIMQVRV QLYHBN GH GHSHQGHQFLD
P HGIDQW DSR\ RV GILHFVRV SHURQD@ DGRV \ FRQUQXRV HQ VXV
KRIDUHV ' XUDQWA HO HOSWRILDP D WH P SGP HQW HQ @
FRP XQD GH 913 D GHOD DU\ SHLP {1 GDUFRQVQXLGDG D XQ VHUYLFIR
DODP HQWA YDERLDGR SRUMV | DP LIDV

$ FDQFH\ 3 DUWIFLSDFLLQ

(Q HOSHURGR WHSRUDGR HOSWRIWDP D DWQGH D SHUWRQDV
P D\RUHV GH @V FXDBV IXHLRQ P XMILHV \ KRP EUHV /D
SRE®FIQ EHQHILFIDUD SUHVHQW XQ SWRP HGIR GH HGDG GH

D* RV FRQ XQ LDQJR TXH RVFI® HOWH ®Y \  D*RV @ TXH GD
FXHOWD GH XQ JUXSR FRQ HGDGHV DYDQ] DGDV \ LHTXHUP HQVRV GH
DSR\R GLYHURV (Q WP IQRV GH YX@HWELIGDG VRFIRHFRQUP LFD
XQ SHUMQHFHDO  GHOB HJIMAR 6RFLDOGH + RIDUHV VHIXIGR
SRU@V WDP RV \ @ TXH FRQILLP D TXH HOSWRJILDP D @D
SURUVDUDP HQW D SHURQDV P D\ RUHV FRQ P D\ RUHV Gl LFXOBGHV
GH DFFHVR D VHUYIFIRV\ LHGHV GH DSR\ R |RWP DBV

/ D FDUDPVAU] DFLQ | XQFLRQDOP XHWUD TXH @ SREMFLQ DWIQGLGD

SUHVHQVD GIMAQVRY QLYH®N GH GHSHQGHQFID VIDQVR FRIQIWYD FRP R
I"VIFD

(Q HO £PEMR FRIQMNR VH HOFXHQWD HQ FRQGLFpQ
DXVRYDBIQW P LHQWDV TXH HOUHWR SUHVHOWD GHSHQGHQFLD BiYH
P RGHLDGD VHYHWD R VRVDO HQ GHSHQGHQFID I 'VIFD SUHGRP LQD @
GHSHQGHQFID P RGHLDGD VHIXIGD GH ®iYH \ VHYHLD

FDGD XQD \ XQ HQ GHSHQGHQFLD VRVIDO

(WD GLYHUMGDG GH FRQGLFLRQHV UHTXIHUH SOMQHV GH LOWAUYHQFLLQ
GUHWHQFIDGRV \ DMWBGRV D @V QHFHVIGDGHV SHUWRQDGV
IDP LODUHV\ VRFLD®IV GH FDGD EHQHI LFLDGR

$ FFLRQHV ' HVDULRMDGDV

' XUDQW HO SHURGR HO SWRIWDP D GHVDUR@ XQ FROMQWR GH
DFFIRQHV TXH SHWP MHWRQ DVHIXWDU @ FROUQXIGDG GH @V
FXIGDGRV ( QWH HAV GHWDFDQ @V YIMVV GRP LFLADUDY SDWD @
SIHVHQDFIUQ GHO SWRIWDP D  DS@FDFPQ GH  HYDOXDFLRQHV
GIDIQUWIFDV ),"  HDERWFPQ GH SMQHV LOWAILDBN GH DSR\R \
FXIGDGRV \ @ HMIFXFuQ GIDUD GH VHUYLFIRV SRU SDUM GH @V
SVIMHOQWAV GH $SR\R \ &XIGDGRV $$& (WW WDEDWR LQFOX\ p
DSR\ RV HQ KLILHQH SHUVRQDO P RYLOGDG DAP HQVDFLHQ HMILFLFLRY
I'VIFRV LQGIFDGRV SRU SWRIHVIRQDO GH VDG HWIP XDFLQ
FRIQWYD DGP IQMADFINQ VHIXWD GH P HGLFDP HQWRV \  VDUHDV
GRP « WIFDV YLQFX@GDV DO EIHQHWIDU FRWGIDQR GH @ SHU/RQD
PD\RU
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3WRIJWP D $FRP SD? DP LHQWR 6 RFLRFRP XQWDUR HQ 8 QLGDGHV GH &RQYLYHQFLD

&RGFWYDV

(O3WRILDP D GH $FRP SD* DP IHQVR 6RFLRFRP XQIDUR HQ 8 QIGDGHV
GH &RQYLYHQFID &R®IPAYDV 8' & [P SBIP HQVDGR HQ @V UHJLRQHV
GHO%RER \ 0 HWRSRAVMDQD MHQH FRP R SIRSUVIVR P HVRLDU @

LOWIWDFNQ SDUAFISDFlQ \  ELHQHWIRU LOWAILWDO GH SHURQDV
P D\ RUHV FRQ GHSHQGHQFLD BiYH TXH UHVIGHQ HQ HWIV XQLGDGHV

3DLD HA@R HO SWRIWDP D EXVFD GHWARVDU RSRUXQDP HQW VXV
QHFHVIGDGHY GHILQW \  HWFXVDU S@QHY GH DFRP SD* DP IHQWR
VRFLIRFRP XQIDUR TXH IDYRUH] FDQ VX YLOFX@FLQ FRQ HOHQVRLOR \

FRQ DFVRUHV GRFDBV

(O SIRILDPD VH HWFXWD HQ @V FRP XQDV GH &RQFHSFLLQ

&KLIXD\ DQW 7DFDKXDQR 6DQ 3HGLR GH @ 3D] + XD®«Q &RWRQHO

/RV f@P RV /HEX \ 6DQWD -XDQD HQ @ 5HIlQ GHOWRER DV_

FRP R HQ @V FRP XQDV GH /D ) ®RUGD 0 DFXO\ 3XHQW $OR HQ @

WHILQ 0 HWRSRAVDQD ' XUDQWA HOSHURGR GH HMIFXFLUQ EHQHI LFLu

D SHWRQDV P D\RUHV GH @V FXDBV IXHRQ P XMILHV \
KRP EWHV

/D GIMMEXFpQ HWDUD WHI®eM XQD SWHVHQFID VJQULFDWYD GH
SHUWRQDV GH HGDG DYDQ] DGD HOQWH \ D RV HOWH

\ D RV HOQWH  \ D* RV \ HOQWH  \ D RV
7HUIWVRUD® HOWA SHUWRQDV P D\ RUHV I XHLRQ DFRP SD* DGDV HQ
® WIpQ CGHO URER \ H ® WIpQ 0 HWRSRWDQD

P DOWAQLHQGR DV~ XQD FREHUMXLD HT XLOELDGD

$ FFLRQHV ' HVDULR@DGDV

/ DV DFFIRQHV GHVDULR@GDV VH HWUXFPWUDIRQ HQ GRV CQHDV GH
LOVAUYHQFLLQ FRP S®P HQVDUDV (Q SUPHU  OJDU
DFRP SD® DP IHQ\R VRFIRFRP XQMDUR RUHQWGR D SWRP RYHU @
WHYLOFX@FIHQ GH @V SHUVRQDV P D\RUHV FRQ VX HQVRWQR VRFLDO
FHUFDQR VHWIFIRV GH VDXXG RWDQY DFIRQHV FRP XQWDUDV \
FOXEHV GH SHUVRQDV P D\ RUHV DOP VP R VIHP SR TXH VH | RUDGIF DQ
VXV LHGHV GH DSR\R \ VH FRQWIEX D D VX HWRELIGDG HP RFLRQDO\
VRFLDO

/ D VHIXQGD OQHD FRQVIVA{1 HQ @ HQWHJID GH XQ DSR\ R HFRQUP LFR
GHWIQDGR D P HWWDU VX DIP HOWMFQ KLIMHQH \  EHQHWIU
JHQHWDO @® TXH VH RSHUWDFIRQDA p P HGLDQW @ HQWHID P HQUXDO
GH XQD VDUMWD FRQ IDFLOVDQGR HO DFFHVR D ELHQHV
HVHQFLD®IV\ | DYRUHFLHQGR VX DXVRQRP D

(QWH @V SUQFSD®NV HHARY REVHWDGRV WH GHWBRFDQ HO
P H\RWDP [HOQVR GHOHWIGR QXWIFIRQDO @ DFYDFLHQ GH SHTXH RV
FRP HUFIRV RFDGV HOIRUBGIFLP IHOVR GHOVHQWGR GH SHUMQHQFLD
FRP XQMDUD \ @ GMWP LOXFpQ GH VIWDFIRQHV GH VRGIGDG QR
GHWHDGD
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&2081, %

( WIDWAJ LD &RP XQLFDFLRQDO

" XUDQW HO SHURGR ® ) XQGDFHQ GH @V ) DP LADV
P SXO XQ SWRFHVR GH |RUMGIFIP IHQVR HWUDWJILFR GHOEWHD GH
FRP XQIFDFIRQHV FRQ HO SIRSPVVR GH FRQVRAGDU VX LGHQWGDG
LOQWIWXFIRQDO\ SLR\HAVDU GH P DQHWD P £V FOWD \ FRKHWHQWA HO
WDEDNR GHVDUR@GR HQ &RV GIMQVRY ULVRURY GHOSDV 6L ELHQ
® ) XQGDFUQ FXHOW FRQ XQD WD\ HRVRUD FRQVRAQGDGD HQ HO
£P EMR WAULVRUDO \ VRFIDO VX SWHVHQFID FRP XQLFDFIRQDO QR
UH GINDED SBIQDP HQWA @ P DI QIVXG QLHOP SDFVR GH VX MERU

(WA SWRFHVR WHVSRQGlH D @ QHFHMIGDG GH DIQHDU @
FRP XQLFDFL{Q LOWIWXFLRQDOFRQ HOD®DQFH UHDOGH @ RU DQY DFLQ
IRUDBIFIHQGR VX SRVIFIRQDP IHQVR \ P RGHW DQGR VXV
KHUDP IHQWDV GH GUXMpQ ' H HWID P DQHWD VH LQIFl XQD HVDSD
RUHQWGD D FRQVRAGDU XQD FRP XQIFDFIHQ P £V HWUXFWULDGD
WHFRQRFIE®! \ FRKHUHQW FRQ @ P IMpQ \ @RV YDRUHV GH @

) XQGDFINQ

5 HQRYDFLUQ GH , GHQWGDG , QUWIMXFLRQDO

8 QR GH BV SUQFLSDBN KIVRV GHOSHURGR | XH @ P RGHUQL] DFLuQ GH
® IGHQWGDG YWVXDO 6H @iYp D FDER HO WHGIVHE R GHO BRIRVISR
LOWIWXFLRQDOFRQ HOREMMER GH WDQVP IMUGH IRWP D P £V FOUWD @RV
YDRWV GH FHUFDQD FRP XQIGDG \ FRP SWRP MR VRFIDO TXH
FDUDFWAU] DQ D @ ) XQGDFLQ

(OQXHYR GIVH R DGRSW XQD HWAMFD P £V @P SID P RGHUQD \
YHUVEVIO | DFLOVDQGR VX DSQFDFLUQ HQ GMMAQVRY VRSRUMV GLI VDBV \
I"'VIFRV

(Q HWW PDWFR WH LQFRWBRUI @ WP S@IFDFuQ GHO QRP EWH
LOQWIWXFLIRQDOD )81)$6 FRP R DEWHYLDWUD GH ) XQGDFuQ GH @V
)DP LADV FRQ HO SIRSUMVR GH IRUMGBIFHU VX UHFRQRFLP LHQVR
| DFLOVIDU VX LHFRUGDFLQ \ FRQVRAGDUXQD LGHQWGDG P £V FHUFDQD \
DFFHVLE®

XQWR FRQ H@R VH GHVDUR@ XQD OQHD JWEILFD XQULFDGD TXH
HWDEGFln FUMMURY FOLWRV HQ HO XVR GH H®IP HQVRV YLVXDGNV

DVHIXUWDQGR FRKHUHQFID HQ VRGDV @V SLH] DV FRP XQLFDFLRQD®V

(WA SWRFHVR VH FRP SGP HQM FRQ @ LQFRWSRWDFNQ GH
YHWP HQ® FRUIBRIDMAD \ @ LOWDDFHQ GH QXHYD VH D&WFD
LOWIXFLRQDOHQ GMMQVRY HVSDFLIRV LHIRY DQGR @ SUHVHQFLD YLVXDO
GH @ ) XQGDFLHQ VDQVR HQ HQVRLQRV GLI VDB FRP R IAULVRUD®N

=
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) RUDGIFLP LHQVR GH @ * HWILQ &RP XQLFDFLRQDO

3DWDGIMP HQWA VH DYDQ| 1 HQ @ FRQVRAGDFLLQ GH XQD HWAIDVAJ LD
FRP XQLFDFIRQDOP £V S@QULFDGD \ DUAFXMGD 6H SWRP RYlt XQD
P D\ RUFRKHUHQFLD HQ @RV P HQVDMIV LOWIXFLIRQD®V \ VH | RUDGIFL
® FRRUGLQDFIQ HQWH @V WHGHV GH RV GIMAMVRY SLRILWDP DV \ HO
£HD GH FRP XQLFDFIRQHV RSWP 1] DQGR @V | XNRV GH LQIRWP DFLQ \
P HWRLDQGR @ GLI XVt Q GHOWDEDNR VIAULLYRUDO

(WK SLRFHVR SHLP 11 VDP EL«Q P HNRLDU @ FRP XQLFDFLUQ LOWALQD

| DFLOVIDQGR @ FLUFXMFLQ RSRUMXQD GH LQIRWP DFLtQ HQWH HTXLSRV
\ SWRP RYIHQGR XQD P D\ RU DUMFX®FIQ LOWIWXFLIRQDO $MVIP WP R

VH |RUDGIFL @ FROERWFQ FRQ RWRY DFVRUHV \ RW DQL] DFLRQHV

DP SIDQGR @™ SWR\HFFlPQ GHO WDEDM GH @ )XQGDFuQ \

| DYRUHFLHQGR @ FROQWMKFFLQ GH UHGHV

$GIFIRQD® HQW VH LQFRUBRIDLRQ KHUDP IHQDV GH DQEQMY TXH
SHWP IMHWRQ SWRIHVIRQD@Q DU HO VHIXIP IHQR GH LQGLFDGRUHV
GLIWVDGN \ FRQVDU FRQ LQIRWP DFLuQ VIMAAP DV DGD SDLD @ VRP D GH
GHFIVIRQHV HWUDWJILFDV (WK DYDQFH P DUF XQ SDVR UHBIYDQWH
KDFID XQD JHWIIQ FRP XQLFDFIRQDO EDVDGD HQ HYIGHQFID \
RUHQVDGD D @ P HVRLD FRQWQXD

3 UHVHQFLD HQ 5 HGHV 6 RFLD®V

(Q HO WDQVFXUR GH ® ) XQGDFINQ IRUDGIFl GH
P DOHLD VUJQULIFDWYD VX SWHVHQFID HQ SMWDIRWP DV GLI VDGV
FRQVRAGDQGR XQD FRP XQIGDG DFWYD \ HQ FUHFLP IHQVR VDQVR HQ
VXV FXHQVDV [OWIXFIRQDBV FRP R HQ @V WHGHV DVRFIDGDV D &RV
GLDMQVRY SLRILDP DV HQ @GRV VULVRURY GHOSD'V

/ DV WHGHV VRFID®NV FXP SQHLRQ XQ RO FRP SGP HQWMUR HQ @
GUXVQ GHO TXHKDFHU LQWAMXFIRQDO SHUP IMHQGR DP S@DU HO
DEFDQFH VAULVRUDO\  SLR\ HFVDU HOWDEDR VRFLDOT XH @ ) XQGDFLQ
GHVDUR@ GLDUDP HQW KDFID SYEQFRV GLYHWRV /D FRP XQIGDG
GLIIVDO HYIGHQFLt XQ FUHFIP IHQVR VRWHMIQIGR DFRP SD® DGR GH
P D\RUHV QLYH®IV GH YLVXDQ@ DFlpQ H LOVAWDFFPQ WHIGMIQGR XQ
LOVMAUKCV FUHFLHQVA SRU MV LQLFLDVYDV P SXAODGDV SRUM ) XQGDFLQ

$VIP VP R VH REVHUYp XQD @4 DGD LHBIYDQWA D QXHYDV DXGLHQFLDV
@ TXH FRQWIEX\ i D DP S@DU @ YIMELQGDG LOWIWXFLRQDOP £V DB
GH @ FRP XQIGDG SUHYIDP HQW FRQVRAGDGD |RUMBIFIHQGR VX
SRVIFIRQDP LHQVR HQ HOHQVRUQR GLJ VDO

6HI XLGRUHV » 6HI XLGRUHV

9 LOFXMFLUQ FRQ @ &RP XQLGDG

( OIRUDGIFLP IHQWR GH @V FRP XQLFDFIRQHY WXYR FRP R HW FHQWDO
SWRIXQGI DU @ YIQFXOFQ FRQ @ FRP XQIGDG \ YIMELQ DU GH
P DQHWD MWHP £WFD HO WDEDNMR GHVDUR@MGR HQ @&V GIMWOQVRV
VAULVRURY

/D HWDWIID P SGIP HQWGD SHWP M1 SWIR\HADU FRQ P D\RU
FOUGDG @V DPUMGDGHY WHDA@DGDV HQ @V FHQWRV HO
DFRP SD® DP IHQVR D IDP LIDV\ HOP SDFVR VRFLDOJ HQHUDGR HQ FDGD
WULRUR (WD PD\RU YIMEIOGDG FRQWIEX\p D WHIRUDU @
WDQVSDUHQFID  LOWWXFIRQDO HO VHQMGR GH SHUMQHQFID \ @
LGHQWI LFDFLQ GH @ FRP XQLGDG FRQ @ MERU GHVDULR@GD GXDQWH
HOD® R

/ D FRKHUHQFLD YLVXDO @ SMQU LFDFLQ GH FRQWQIGRY @ P HNRLD HQ
® DUAFX@FQ LOWILD \ @ FROMERWFUQ FRQ GLYHWRV DFVRUHV
SHP IMHWRQ SRVIFIRQDU D @ ) XQGDFIHQ FRP R XQ DFVRU VRFLDO
DPAYR SUHVHQW \ FRP SURP HWGR FRQ @V IDP LADV\ FRP XQIGDGHV

GRQGH LOWAUYIHQH

(Q VOWMY HO SHURGR HWXYR P DUFDGR SRU XQD HV@SD GH
FROQVRAGDFIHQ FRP XQIFDFIRQDO TXH SHWP M{i P RGHWQDU @
LGHOWGDG LOWAMKFLRQDO | RUBBIFHU VX SUHVHQFLD GLI VPO P HVRLDU @
FRRUGLODFL{Q LOWALQD \  SLRIXQGL] DU HOY QFX® FRQ @ FRP XQLGDG
VHQVDQGR EDVHV HWUDWAJLFDV SDWD VX GHVDUR@R \ SWR\ HFFLLQ
P ()
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/ RV SIMWHV TXH JXIDLIRQ QXHWAD JHWI1Q GH SHUWRQDV GXLDQWA HO
D* R HWXYIHLRQ P DUFDGRV SRU HO DSWHQGL DM @
FROVRAGDFIMQ \  SRU VREWH VRGR SRU XQ FRP SWRP MR SLRIXQGR
FRQ FDGD LOWAJ LDQW GH QXHWAD RW DQL DFLpQ

$0 DQD@ DU HO GHVDUR@R GHO SHURGR QXHWADV DFFIRQHV WH
FHQWDLRQ HQ VHQVIDU EDVHV SDWD HOFWHFLP LHQVR \  |RUIDGIFLP LHQVR
GHO HTXISR 3XVIP RV HVSHFIDO GHGLFDFlpQ HQ HWIQGDU] DU \
HWUXFALDU QXHWAURV SLRFHVRV LOVALORY MIQ SHUGHU GH YIWD &R
P £V IP SRUBDQW @@ GIP HOMpQ KXP DQD GH @ JHWAQ + XP DQL DU
QXHWADV FRP XQIFDFIRQHV IXH XQ REMMYR WDQVYHWDO FRQ HO
SIRSPMVR GH DVHIXWDU TXH FDGD WDEDNDGRU\ WDEDNDGRLD GH @
) XQGDFLpQ FRQVIDLD FRQ LHI®V FOLDV LQIRWP DFLpQ WDQVS DUHQWM \
FDQD®V  DELHURV 9XVWDP RV  WDQMRWP DU @  JHWWQ
DGP LOMADWYD HQ XQ DFRP SD? DP LHQVR LHDO FHUFDQR \ FRQI LDE®

" XUDQW HOD* R ®RILWDP RV KIVRV VLJQULFDWYRV TXH UHIGINDQ HWH
FRP SWRP VR $FWD@ DP RV @V GHVFUSFIRQHV GH FDUWRV SDWD
HQWHIDU PD\RU FODUGDG WHSHAR GH @V RGNV \
(HVSRQVDELAGDGHY ~ WHQRYDP RV HO 5HI®P HQWR QAR
DGHFXEQGR® D @V GHWDIRV \ WHTXHUP LHQWRV DRXDGNV \
P HGIDQW XQ HMXHUR DGP LQMAUDVIYR UHBIYDQW UHIX@U] DP RV
GHXGDV SHQGIHQWAV UHDILLP DQGR TXH HOLHVSHVR @ WDQVSDUHQFLD
\ @ LHVSRQVDELDGDG VRQ YDARLHV LQWDQVDE®V SDUD @ ) XQGDFIQ

8 QD JHWIHQ KXP DQD FHUFDQD HV HOP RVRU TXH QRV SHUP IMLE
VHIXLWUFXP SQHQGR QXHWAD P IMpQ MQURV

&20326,& 1" (/ (48,32
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3DWD JHWRUHV FRP XQLDURY GHO3 MQ , QWAHI LDO
GH Y%4HQHWIDUSDWD 1 13 RV 1 L3 DV
$ GROIVFHOWMV 3,%

/ D -RUQDGD GH $SWHQGL] DMl GHO3@Q ,QWAIWDOGH %HQHWU SDLD
1BRV 1BDV \ S$GROINVFHOWAV 3,% WXQWu GLYHWDV WFQLFDV
SDUAFLSDWYDV RUHQVIDGDV D | RUBGFHU HOLROGH @&V DV JHWRUHV DV
FRP XQWDURV DV SWRP RYHU @ WG luQ FRGIFIYD \ YIMELD DU
DSUHQGL] DMV VXU LGRV GXLDQW @ P SGIP HOVIDFLLQ GHOSLRJLWDP D

(O HQIRTXH JHQHWO IXH YLYHQFIDO SHGDIpJIFR  LOVAWDAIYR \

KRU] RQDO FHQWDGR HQ HO VHOQWSHQWDU FUWFR \ FUHDWYR 6X
SIRSPMVR FHQWDOI XH SWRP RYHU @ WHI G [nQ FRGIFWYD HQ VRUQR D
(Y SWRFHVRV FRP XQMVDURV GHVDULR@GRY FRQVRQGDU
DSWHQGL DMV \  HOWHIDU KHUDP IHQVBYV P HVRGR@JLFDV TXH
| RUDGIFLHLDQ @ SEFWFD GH @V\ &RV JHWRLHY HQ VMULVRUR

$ WDY«V GH @V DRAYIGDGHY VH EXVFu YIVIELD DU @RJILRV  HFRQRFHU
H[ SHUHQFIDV VUJQULFDWYDV \ DQD@ DU HO WDEDWR UHDQ@ DGR
SWRP RYIHQGR XQ LOWAUFDP EIR DEIHUR \ XQD FRP SUHOQVIUQ P £V
SWRIXQGD GH ®RV SLRFHVRV FRP XQWRDURY

$MPMVWPR W LOWMIW GIQEP IFDV. RUHQWGDV D WHIRYDU
KDELOGDGHV FRP XQIFDFIRQDBN @ DFUXG |IDFIOVDGRWLD \ @
P SRUMQFLD GH FRQWUXLU Y QFX®V VU @GRV FRQ @V FRP XQLGDGHV
HFRQRFLHQGR @ QHFHVIGDG GH DFRP SD* DUMQ VREWHSLRWAJHU\ GH
KDELOVDU HVSDFIRV GRQGH HO FRQRFIP HQVR VH FRQWUX\D
FROERWUDWYDP HQWA
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(Q FRQYHQLR FRQ : RUGB 9LVIRQ SDUNFLSDURQ
SHWRQDV GH @ ) XQGDFLHQ HQ P RGDQAGDG
SUHVHQFLDO

2 ENHIYR

3URP RYHU HQ HOHTXLSR GH ) XQGDFIQ GH @V ) DP LODV @ YLYHQFLD
GH @V P HVRGR®J DV %£ODP R GH 7HUQXD FRQ HOILQ GH | RUDGIFHU
GHVGH HO LRO DGXOR @ JHQHWDFHQ GH YQFX@®V \ DP ELHQWV
VDOXXGDE®N FHUFDQRV\ GH FRQILDQ] D HQ @ LOWALDFFLQ FRQ QL DV
QERV \ DGRGMFHOWA IDYRWHFIHQGR HO UHFRQRFIP IHQWR \
UHVSXHWID D VXV QHFHVIGDGHV SVIFRHP RFLRQD®V

2 EMMILYRV ( VSHF TLFRV

e ,GHQWLFDU @ WAWRXWD HQ VX WROGH SIRWFFLLQ \ FRP R YD®RU
FOYH SDLWD @ FRQYLYHQFLD FRQ @ FRP XQLGDG HGXFDWWYD

e &ROQRFHU ® P HWRGR®RID %ODPR GH 7HUWXWD SDWD HO
IRUDGIFLP HQR GH @V HP RFIRQHV \ @ LGHQW LFDFlPQ GH @V
QHFHVIGDGHV SVIFRHP RFIRQDBN GH QEDV \ QB RV SDWD @
SRWHURULP S®IP HQVDFLQ HQ @ ) XQGDFLHQ

9LYHQFLDU @ LGHQW LFDFLQ GH HP RFIRQHV \ H SHUHQFLDV GH @
Qi H] SDWD @ SRVIELAGDG GH UHWIXWDFLQ\ UHFRQFLADFLUQ
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( OSWHVHQW EDDQFH SHVXSXHWIDUR GD FXHQWID GHOXVR \ GIMWMEXFLHQ GH @GRV LHFXWRYV GHOSHURGR

$ PMIYRV FRULHOWAV

(IHFWLYR \ HTXLYDOHQWHY DO HIHFWLYR

2WURV DFWLYRV QR ILQDQFLHURY FRUULHQWHYV

2WURV SDVLYRV ILQDQFLHURY FRUULHQWH

&XHQWDV SRU SDJDU FRPHUFLDOHVY \ RWUDV FXHQW

3DVLYR SRU LPSXHVWRV FRUULHQWHYV

%HQHILFLRVY D ORV HPSOHDGRYV

'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV SRU FREUDU

$FWLYR SRU LPSXHVWRYV FRUULHQWHYV

$ PVIYRV QR FRULHQWAV

BURSLHGDG SODQWD \ HTXLSRV QHWR

, QYHUVLRQHVY HQ RWUDV 6RFLHGDGHYV

$FWLYR SRU LPSXHVWR GLIHULGR

$ PVIYRV QR FRULHQWAV

3DWYRV1 R FRUIHQWAV

2WURV SDVLYRV ILQDQFLHURYV QR FRUULHQWH

3DWIP RQIR QHVR

$SRUWH VRFLDO

'« LFLW 6XSHUEYLW DFXPXODGRYV

'« LFLW GHO SHU RGR
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,QJUHVRYVY GH DFWLYLGDGHYVY RUGLQDULDYV
2WURV LQJUHVRV SRU QDWXUDOH]D

ODWHULDYV SULPDV \ FRQVXPLEOHYV XWLOL]DGRV

*DVWR SRU EHQHILFLRVY D ORV HPSOHDGRYV
2WURV JDVWRV SRU QDWXUDOH]D
*DVWRV GH GHSUHFLDFLpQ \ DPRUWL]DFLuQ

&RVWRV ILQDQFLHURYV

5HVXOWDGRY SRU XQLGDG GH UHDMXVWH

,PSXHVWR D ODV JDQDQFLDYV
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