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' IDJQUWIFR 3DV

&ROVH[ VR J HOHWDO, DOVAFHGHQWAV
( QUGDGHV VRFLDV GRFDBV

( VWWDVIAJ LD 3DV

=RQDV GH LQVAWYHQFLLQ
2 EMMIYRV\ OQHDV GH DFVXDFLUQ SURUVDUDV
( MV VUDQWYHUDBV
0 RGDAGDGHV GH J HWA1Q GH SR\ HFVRV/\
FRRUGLODFLQ FRQ RWRV DFVRUHV
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$ QQHDFLQ FRQ @V SURUGDGHV GH DFFLLQ
KXP DQWIDUD GH RV SMQHV QDFLRQDGN\ UHJ LRQDBV

6HI XIP IHQVR\ HYDXDFLUQ

$QH[ RV

( WVIDVWAJ LD 3D VP HGLFXWP XQGLO HGIVAUL QLD 8 FWDQLD
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0 HGIFXV 0 XQGL HV XQD 2 WDQUDFQ 1R
* XEHUQDP HQVIDOGH ' HVDUR@R T XH H MMM GHVGH

SDID FRQWIEXWU D JHQHWDU FDP ELRV
HWIXFWWDGN RUHQWGRV D JDWDQW DU HO
GHHFKR D @ WXG D SRE®FIRQHV FRQ
QHFHVIGDGHV EEVIFDV LQVDM HFKDV P HGLDQW @
HWFXFLQ GH DFFLRQHV LOVIAJ DBV H LOFOX\ HQWAV
FRP R XQ P HGIR SDWD D&DQ] DUHOGHWHFKR D @
WDXG HQ FRRUGLQDFIHQ FRQ RWRV DJHQWAV GH
GHWUR@R |IRUVDGIFIHQGR @V RW DQL] DFIRQHV
@FDON HWIP XDQGR M SGIQD SDUFLSDFLQ GH
® FRP XQIGDG \ IDYRWHFIHQGR @ SWRP RFLuQ GH
® P XMiU &WHHP RV SRUVDQVR TXH @ \DXG HV
XQ GHUIHFKR KXP DQR\ TXH @ P H\RUP DQHWD GH
JDWDQW DUR HV P HGIDQWA P RGHRV GH \DXG
EDWGRV HQ @ DWAQFlUQ SUPDUD \ @V
GHVHLP LQDQWAV VRFIDBV \ TXH FXHQWQ FRQ
VMHP DV GH WDXG SYEMFRV  XQLYHUD®N
GHP RFEVIFRV\ GH FDAGDG

) XH IXQGDGD SRUXQ J XSR GH SRIHVIRQDBV
VDQWIDURY GH %DUFH@RQD TXH UHDQ@ DEDQ
VDUHDV GH FRRSHWDFLUQ HQ SDVHV GHO6XU
" HVGH HQVRQFHV GH P DQHWD FRQWQXDGD

WDEDM HQ @ &RRSHWDFIQ SDWD HO
' HDUR@R HVSHFID® HOW HQ HO f P ELR
6DQWDUR \ MHP SWIH DGDSVDQGR @V
DFFIRQHV \ UHVSXHWDV D @V QHFHVGDGHV
FDP ELDQWAV GH RV FRQWA VRV GRQGH WWDE D\D

@® TXH P SOFD DP S@DU R P RGHDU @V
HQIRT XHV GH LOWAUYHQFLUQ TXH DFVXD® HQWA
IQFO\HQ HO J«QHIR @ DWQFWQ D @
GLYHUAGDG H LQWFXOXWDAGDG @ VDXG
JAREDO\ SMQHVDUD @ LQFLGHQFLD SROWFD @
DWQFIUQ D FUMV KXP DQWDUDV VDQVR
HP HW HQWAV FRP R FLRQL LFDGDV HQWH RWRV

" HHIDFLUQ GH P HGLFXVP XQGL FRQ UHS UHVHQWDQWHV GH
&RQYLFWKV 8 NUDLQH \ & HQWUR GH 5 HVLAHQFLD GH . \ LY
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(Q VH FROWIMX\ it @ )$0 0 () HGHWDFLUQ GH $VRFIDFIRQHV GH 0 HGLEXV 0 XQGL ( VSD* D TXH HWE
FRQWIVXIGD SRU DVRFLDFLRQHV VAULVRUD®N TXH DFWDQ FRQ DXVRQRP D FRP SDUAHQGR XQ LGHDUR \ XQRV
SIRSPMVRV FRP XQHV 6X DSXHWD SRU® GHVFHQWDQ] DFLQ @ FRQYIHUM HQ XQD GH @V RW DQL] DFLRQHV FRQ
HWUKFWUWD DVRFIDWYD GH P D\RU P SRUDQFID $FWD® HQW HWE FRQWIXIGD SRU  DVRFIDFLIRQHV
VAULYRUDG®N FX\ D FREHUXWD VH H HQGH SRUVRGR HO( WIDGR ( VSD® RO$ VX YH] @) $0 0 ( HVP LHP EWR GH
0 HGLFXVO0 XQGL, QWALRDFLRQDO

6LELHQ GHVGH VX RWHQ\ KDWD @ DFVXDAGDG RV HMIV GH DFVWDFLuQ GH 0 HGLFXV 0 XQGL VH KDQ FHQWDGR
HQ @ &RRSHWFLQ SDWD HO' HVDURMR @RV LHVRV D RV TXH VH HQILHQWD @ KXP DQIGDG HQ @V YMP DV
G«FDGDV KDQ SWRP RYIGR XQD DGDSVDFLQ GH VXV LQVAWHQFLIRQHV \ SMQWADP LHQVR SDWD GDU UHVSXHWD
DGHFXDGD D @ FUHFIHQW FRP SGINGDG GH RV HVFHQDURV GH FUMV 3RU H@R VH DFWD HQ $FFLuQ
+XP DQWDUD\ ( P HWHQFIDV GHVGH VDS RV FRQ M &UMY GH GV * LIDQGHV / DJRV SDVDQGR SRUHO0 LVEK
HOWXQDP L HQ ,QGLD HVE FRQ HOREMMIYR GH SWRWAJHU\ VDQOYDU YIGDV SUHYHQLU\ DQ@YLDU HOVXIUP LHQVR
KXP DQR DVHQGHU @V QHFHVGDGHY EEVIFDV H LQP HGLDVDV GH @ SREMFLQ \ SWRP RYHU VXV GHWHFKRV \H
WHDQ D GHVGH XQD SHU/SHFIYD GH GHWHFKRV KXP DQRV \ GH WHGXFFIuQ GH @ YX@HWELDGDG \
IRWDGIFLP IHQVR GH FDS DFLGDGHV

' HVGH HOLQIFIR GH @V LOWAUYHQFLRQHV KXP DQWIDUDV VH KD LQFRUIBRWDGR HOHQIRTXH 9$5' 9 LOFXMFLUQ
HOWH @ $\ XGD + XP DQWDUD @ 5HKDELAVDFLUQ \ HO' HVDUR@R \ DFVXD® HQWHA DVXP LP RV HO7US® 1 H[ R
$ FFLpQ + XP DQWVDUD ' HVDURGR\ 3D] FRP R HQIRTXH DYDVKWDE SXHWR TXH QXHWID H[ SHUHQFID\ IRWP D
GH WDE DNDUFRQVMM HQ DUAFX@USLR\ HFVRV GH GHVDUR@R FRQ SR\ HFVRV GH $ FFLpQ + XP DQLIDUD HQ SDVHV
R ] RQDV ILEJ LBV SDWD XQ HIHFVR HQ HOFRWR \ P HGLR SM] R ( OLQFWHP HQVR \ GLYHUAILFDFLpQ GH GRV VISRV GH
FUMV LOWAUQDFLRQD®V FDUDFWAU] DGDV SRUVHUFDGD YH] P £V FRP SGINV H LQVAWGHSHQGLHQWAY D @ YH] TXH
@V FRQW[ VRV \ VAUWVRURY DXP HQVDQ VX YX@HWELDGDG |HQW D QXHYRV LHVRV HP HW HQWAV UHIXHY DQ
DGHP £V @ SHURQHQFLD GH @ DS@FDFL1Q GHOHQIRTXH GH VUS®i QH[ R ( WR SDUD DFVXDU GHVGH @V FDX\DV
LOWAUFRQHFVDGDV \  GL FL®NV GH DERUGDU GH P DQHWD XQIGIP HQVURQDO\ FRQ HOREMMYR GH WHIRU DU @
YLQFX@FLQ HQWH HWRV WHV £P ELVRV\ @ YRFDFLQ GH KDFHUIUHQWA D @V P HQFLRQDGDV WXDFLRQHV HQ @V
TXH XQD YIMpQ FRUWRS @FIWD R FHQWDGD HQ XQ YQLFR H®P HQVR QR EDWID SDUD GDUVRXFLRQHV GXWDGHWDV
TXHDOP IMP RVIHP SR LHVSRQGDQ D @V QHFHVIGDGHV DJ XGDV

$ FWYLGDG IRUP DWYD VREUH DERUGDM SDUD @ DWHQFLuQ D
Y FWP DV GH YLRGHQFLD GH J«QHUR HQ . \ LY
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0 HGLFXV 0 XQGL VIHQH FRP R OQHDV SURUVDUDV GH DFVXDFLUQ DVHQFLUQ HQ VDXG DIXD VDQHDP LHQVR H
KLHQH @ VHIXUGDG D@P HQWDUD \ QXWAFINQ 7RGRV @RV SWR\HFVRV HVSHFID® HQW HQ FROWA VRV GH
FRQIQFVRV LQWAJDQ XQ FRP SRQHQWA | XHUM GH DWAQFLUQ D @ VDOXXG P HQVDO\ GH P DQHWD HVSHFTLFD @
DVMIQFLUQ D @ YIRGIQFID FRQWD @V P XMILHV 6H LQFRUISRWD DV P IMP R HOFRP SRQHQWA FQP EWFR \ HO
HQIRT XH GH J «QHLR EDNR @ J X D GHOO DQXDO( VHWD\ @1 RWP D+ XP DQDUD ( VHQFLDO

$ 1LQDONV GH 0 HGLFXV 0 XQGL GHILQI 8 FDQID FRP R XQ SDV GH DFVXDFLuQ SURUVDUD SDWD RV
SW[ P RVD* RV ( WD GHFIMpQ VH KD VRP DGR SRUM® VIWKDFLQ HQ @ TXH HWE LQP HU/D HOSD'V GHVGH
8 FLDQLD HWE VX1 UHQGR GHVGH HQVRQFHV @V FROVHFXHQFLDV GH @ LQYDMuQ D J WDQ HVFDA SRUSDUM GH 5 XD
/ D GHWUXFFLQ GH LQI LDHWUXFVKDV HOGHVS @] DP LHQVR P DVYR GH SREMFLiQ SLRYRFDGR SRUHWD LQYDMuQ
P LGRQHV GH GHVSM] DGRV LQWAWRY ) RQW$&1 85 HWE WHQLHQGR XQ LP SDFVR GLLHFVR HQ @V
SHUWRQDVP £V YX@HWEGV ' XWQW RVYMP RV D* RV HOQYP HWR GH FDVRV GH YIRGIQFLD FROQWD P XNHUHV \
QI DV KD DXP HQWGR \ WH HVSHWD TXH HWD WAQGHQFLD SHWGXWH D P HGIGD TXH @ JXHUD FROWQYAH \
DXP HQW HOQ/P HLR GH KRP EWHV P S@FDGRV HQ HOFRQI@FVR FRQ SWRE®P DV GH VDXG P HQVIDO J HQHWDQGR
FRQGXFVDV YIRGIQVDV VH HWIP D TXH HO GH @V SHURQDV [P S@FDGDV HQ HOFRQI@FVR VXIULEQ DA XQD
FRQGLFLQ GH VDXG P HQVDO

( Q HWH FRQWA[ VR 0 HGLFXV 0 XQGLKD LGHQW LFDGR FRP R SUQFLSDOREMMYR GH HWID ( WVUDVWAJ LD FRQWIE XLUD
P VW0 DUHOHIHFVR GH HWID YIRBIQFLD FRQWD P XMHLHV\ QL2 DV\ RWRV J IXSRV YX@HWDE®N SIRSRUFIRQDQGR D
@V SHURQDV VXSHWLYLHQWAY XQD DWAQFLMQ GH FDAGDG HQ FHQWRV HVSHFLDA@ DGRV \ RWRV HFXURV HQ

FROERWFLQ FRQ RW DQL] DFLRQHV GRFDBIV\ RWRV DFVRUHV LOWIWXFLRQD®N 6H SUHWHQGH SURP RYHUM P HRLD
GH @ RW DQY DFLHQ \ FRRUGLODFLUQ HQWH DFVRUHV UHIRY DU@ DVHQFLUQ \ IXQFLRQDP LHQVR GH @RV LHFXURV
VRFIRVDQWIDURY  IRFD@ £QGRQRV HQ @V WHIIRQHV GH . \LY . KDALY \ &KHWIKLY HO GHVDURGR GH

FRQRFLP IHQVRV \ KDELQGDGHV GH @RV SLWRIHVIRQDBN TXH SUHWDQ DWAQFLLQ HVSHFLD® HOW SHURQDOGH

HWUXFVX DV VDQIIDUDY SIRIHVIRQDOGH @ VDXXG  ELHQ FRP R @ GLYHUM LFDFLQ GH @RV VHWYLFLRV RIWHFLGRV D
@RV VXSHUYLYLHQWAV GH 9%+ \ RWRV FRBIFVIYRV YXGDHWDE BV FRQ HVSHFLDODVHQFLUQ D SHWRQDV GHVS @] DGDV
LOVHUDDV 8 Q SRUFHQVDM FRQUGHWDE®1 GH RV GHVS@] DGRV LQWAWQRY ,' 3 EXVFDLRQ HIXJ IR HQ @ FDSLVDO
GHOSDV / RV VHUYLFLRV VRFIDGBV\ VDQIWDURV GH . \ LY . KDUNLY \ &KHUQLKLY VDQUR GRV J XEHUQDP HQVDGHV FRP R

@V TXH RIHFHQ @V HOWGDGHV QR J XEHUQDP HQVDGBHY VXIUHQ GHVGH @ IHFKD XQD J WDQ SUHVQ SDWD SRGHU
GDU IHVSXHWD D @V QHFHVIGDGHY GH @ SREMFIUQ VDQVR ULHMGHQW FRP R ' 3/ RV JUXSRV YX@HWDE GV

FRP R SHURQDV MQ HP SBIR MQ IDP LADV GH WHIHWHQFID HQ @ FLXGDG \ HVSHFID® HQW @V P XMILHV HQ

VWXDFLQ GH YIRG®IQFLD \ IDP LADWHV GH VRGBDGRY P RYLQ DGRV R GHVP RYLQ] DGRV YHWALDQRV VXIUHQ @V
FRQWHFXHQFLDV GHO FRQIQFVR FRQ HVSHFLDO VHYHUGDG / DV QHFHMGDGHV GH DWAQFLLQ HQ VDXXG P HQWDO
HP HU HQ VXEWDQFLD® HQWA\ VH SUHY« XQ IXVKLR HQ HOT XH @ JDQ P D\ RUD GH @ SREMFLUQ YD D QHFHVVIDU
DMWHQFLD SMFR VRFLDOS DD VXSHWDUGRY WDXP DV GHOFRQI QFVR

" HHIDFLpQ GH P HGLFXVP XQGL FRQ UHS UHVHQWQWHV GH
&RQYLFWKV 8 NUDLQH \ & HOQOWUR GH 5 HVLAHQFLD GH . \ LY
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$V SXHV SDUD J XIDU@V OQHDV\ HWV GH DFVXDFLQ HQ HOSD'V VH SUHVHQVD HWI 3@Q 3DV FX\ D YRFDFLUQ HV
® GH WHWIU GH JXD P DUFR FRQFHSVWXDO\ SDWDJ XDV HWUDWJ IFR RSHIDUYR SDWD VRGRV GRV SLR\ HFVRV
GHVDUR@GRY HQ 8 FLDQLD ( OSMQ VH HWIXFWXLD GH @ VLI XIHQWA IRWP D XQD SUP HWD SDUM TXH WHVXP H M@
YIMpQ P IMpQ\ REMMYRV LQWIVKFLRQDBV XQD VHI XQGD TXH UHDA] D XQ GLDJ QUWIFR SD'V XQD VIUFHLD TXH
WHFRJH @V ] RQDV \ OQHDV GH LQWAUYHQFIUQ GH @ RW DQL DFLuQ @RV VRFIRV GRFDBV YEQGRV \ @RV LHFXU/RV
QHFHVDURV SDWD @ IP SBP HQVDFL1Q GH D ( VWUDVIAJ LD

0,6,+1 9,6,o1 <
2% (7,926
*(1(5%/(6
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0(',&86 081" , H/ XQD RWDQU DFLUQ MQ £QIP R GH XFIR SIRIHVIRQDOH LQGHSHQGLHQWA TXH H LW
SDWD FRQWIEXLU D J HQHWDU FDP ELRV HWUKFW DG RUHQVDGRY D J DUDQW] DU HOGHWHFKR D @ VDXG D
SREMFLRQHV FRQ QHFHVIGDGHV E£VLFDV LQVDVIM HFKDV P HGLDQW @ HWFXFLQ GH DFFLRQHV LOWAJ DBV H
LOFOX\ HOQWAV FRP R XQ P HGLR SDWD DFDQ] DUHOGHWHFKR D @ VDXG HQ FRRUGLQDFLQ FRQ RWRV DJ HQWAV
GH GHVDURGR |RUDMFIHQGR @V RW DQL DFIRQHV GRFDBN HWIP XMQGR @ S®IQD SDUAFLSDFLUQ GH @
FRP XQLGDG\ IDYRUHFLHQGR @ SWRP RFLUQ GH @ P XMiU

9,6, 1

6 HUOGHUHV HQ @ J HQHWDFLUQ GH FDP ELRV HWUXFVKWD®N RUHQVDGRY D J DUIDQW] DUHOGHWHFKR D @ \DXG
SWRP RFIRQDQGR @ SDUFLSDFLQ VRFIDO DFFLIRQHV LQWAI DBV H LOQF\ HQWV FRQ XQ HTXISR GH
H[ FH®IQFLD WFQLFD\ DRV YDGRUHV KXP DQRV

2% (7,926 *(1(5%/(6

D &RQWIEXWUD @ P HNMRWD GH @V FRQGLFLRQHV VDQWIDUDY GH @ SREMFLQ P HGLDQWA @ DSQFDFLQ GH
XQD HWUDVIAI LD RUHQVDGD D IRUWDGIFHU @ DWAQFLHQ SUP DUD GH VDOXG HO GHVDURG@R GH P RGH®RV
LOWAJ DBV H LQFX\ HQWAV GH WDXXG DV FRP R P HWRWDU RV QLYH®V GH FDAGDG \ FREHUXWD GH @RV
VIMHP DV VDQLDURY SYEQFRV FRQ HVSHFLDOLQFLGHQFLD HQ @ SREMFLQ SREWH\ P DU LOQDGD

E ) DYRIHFHU® GLWP LOXFLuQ GH @ SREWH] D HQ VRGDV VXV P DQUHWDFLRQHV FRQ HVS HFLDODVIHQFLLIQ D @V
FRP XQLGDGHVP £V GHVI DYRUHFLGDV

F 3WRP RYHU ®RV GHWHFKRV KXP DQRV @ HTXIGDG GH J«QHWR \ @ VRWHQLELAGDG P HGLRDP ELHQVDO
LOWRGXFLHQGR HWIDV SHU/S HFVYDV HQ VRGDV @V DFFLRQHV T XH GHVDULR@M @ 2 W DQL DFLpQ

G $SR\DU ® DUMX®FLUQ VRFIDO HO IRWDGHFLP IHQVR LQWIXFIRQDO \ @ SDUAFISDFLUQ GH @V
FRP XQLGDGHV EHQHILFLDUDV HQ @ GLQEP LFD GH GHFIMuQ VRFLDO D REMVR GH D&FDQ] DUHOS LIRVIDI RQLVP R
HQ RV SLRFHVRV GH FDP ELR T XH G DIHFVDQ

H ) RP HQDU® VRAGDUGDG \ HOFRP SLRP VR GH @ VRFIHGDG FLYLOGHOL RUM GH GRV SXHEQRV T XH YLYHQ
HQ @RV SDVHV HQ GHVDUR@MR P HGLDQWA DFWDFLRQHV GH ( GXFDFLUQ DO' HVDURGR \ &RP XQLFDFLUQ
6RFLDO

| $SR\ DU\ FRRUGLQDUV DFFLRQHV LHD@] DGDV HQWH @V $ VRFIDFIRQHV GH 0 HGLEXV 0 XQGLVIDQVR D QLYHO
QDFLRQDOFRP R LOWALQDFLRQDO
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7WDV RFKR D RV GH FRQIQFVR MWQW \ GH EDND
LOWIQVGDG HQ HOHWH GH 8 FLDQLD HQ IHEHR GH
HOHMUFLVR LXVR LHD@] g XQ DVIDTXH P LAVDU
GH IRWP D JHQHWD] DGD HQ HOSDV TXH SWRYRFu
P LBV GH P XHUMV FLYLOV \ JWDQGHV GD* RV D @
LQI DHWAXFVLD HQHW «VIED \  RWDV HWUKFVXLDV
SYEQFDV\ SUYDGDV F@YH HVSHFLD® HQWA HQ HO
HWH HOVXUHWH \  HOQRUAWM GHOSD'V * LDQ SDUM
GH @V KRIDWHV TXHGDWRQ GHWUXIGRV \ @ HG
SYEQFD GH \HWIFIRV VDQWDURV VXP LQMAWR
HXFWIFR \ GH DEDWHFLP LHQVR GH DJ XD TXHGu
JWDYHP HQW GD* DGD ' HVGH DO P HQRV
SHURQDV KDQ P XHUR \ KDQ
WHVXODGR KHUGDV DXQTXH KD MGR Gl FLO
HWDEGIFHU FRQ H[DFVUWXG HO QYP HIR GH
YFWP DV FIMI®V 7DV GRV D RV GH RIHQWYD HO
FRQIQFVR HQWH GRV GRV SDVHV VLI XH P X\ DFVIYR
DXQTXH VH YDQ GDQGR WH DBV GH XQD
DIQTXIWDFLUQE  DIHFVDQGR @ VRVDAGDG GHO
VAULVRUR XFUDQIDQR ? WL EIHQ VH VDEH DKRUWD
P HVRUFXE GV VRQ @RV SXQVRV VXVEHSVIE G GH VHU
DWDFDGRV ~ FRQ QHFHWGDGHV KXP DQWDUDV
VRGDYD P SRUDQWAV MQ TXH WH HVSHWH
FDP ELRV W QULFDWAYRV D FRUR \ P HGIR S®] R
(Q VRQ P IGRQHV @V SHURQDV
GHVS®] DGDV LQWAWDY 3', \ HQ Vv
UHVRWDGDVY D 8FWQID ' H DFXHWGR FRQ @V
HWOGWWFDV GH @RV SUQFISDBNV FHQWRV
WHFHSVRWIHV GH ,' 3 HQ HO \ v
QHFHVGDGHV KXP DQLYDUDV WJ XHQ FUHFLHQGR \
D PHGIGD TXH W SHEBHWD @ JXHUD
DXP HQWDGR VX FRP SG®INGDG QHFHVGDGHV GH
DSR\R HQ YLYIHQGD HWRDEGN LQWHFLNQ MERWO
RWRV

0 £V GH P LARQHV GH SHU/RQDV HQ 8 FLDQLD ?
HV GHFLU HO GH @ SRE®FL1Q VRVIDOGHOSD'V ?
WHTXIHHQ DSR\R KXP DQWDUR FRQ XU HQFLD
HQWH H@DV VH HWIP D TXH KD\ P LGRQHV GH
GHVS®] DGRV LQWALQRY GH | DFVR HQ 8 FLDQLD

(OPDRU Q/P HR GH GHVS®] DGRV LQWALDRYV

UMMGD HQ @V SWRYIQFIDV GH ' QLSLRSHWRYWND
HO GHO VRO GH @ SREMFLUQ

GHVSM] DGD LOWAD GH IDFVR \ . KDWNLYWND
HO P LHQWDV T XH @ FDSLVDO

0(',&86 081" ,0(' ,7(55, 1,%

@ FIXGDG GH . \ LY HO \ @ HIpQ
FUFXQGDQWA GH . \LYWD HO

DEHWDEDQ @ VWWFHWD \ FXDUD SURSRWFIRQHV
P £v DOV GH GHVS®@] DGRV  LQWWRV
WHVSHFWYDP HOWA ( V GHFLU HQWH HOP XQLFLSIR

GH. \ LY\ HO2 E®WWH FXHQVID FRQ HO GH &RV
GHVS®] DGRV YHU VDE@ \ P DSD ® TXH
VXSRQH XQ VRVDO GH GHVS @] DGRV
&HWFD GH XQ WAFIR GH @&V

GHVSM] DGRV LQWWRV WHMGDQ HQ OXJDWHV
FHUFDQRV D @ OQHD GHO! LHQWH

(Q . KDINLY SRU HWP S@R HQ P D\R GH
FRP HQ] 1 XQD RSHWFLQ RIHQWYD SRUSDUM GH
@V KKVRV HQ GUHFFLQ D @RV DVHQVDP HQVRV GH
/ISWA \ 9RYFKDQW @ TXH SWRYRFp XQD
HYDFXDFLUQ P DMYD GH @ SREM®FLUQ GH @RV
DVHQVDP LHQVRV [LROWAU]JRV HQ @ WJILMQ GH
. KDINLY WHI¥Q HO &HQWR +XP DQWDUR GH
&RRUGLODFIIQ HQ @ WJILQ GH . KDWINLY WRM
GXWDQW HO DO GH P D\R GH
SHUWRQDV I XHWRQ HYDFXDGDV SRUYRXQVDURY GH
@V FXDONV HWDQ KRP EWHV HLDQ
P XMILHV \ SHURQDV GH @V FXD®V
HWDQ KRP EWHV HDQ P XMHLHV  IXHWRQ
HYDFXDGDV GH IRWP D LQGHSHQGIHOW /D
P D\RUD GH RV HYDFXDGRV SHUWP DQHFLHLRQ HQ
. KDUNLY \ HQ @ WHJLuQ GH . KDWNLY \ VH QHJI DLRQ
D VDQUGH @ WHIQ @ TXH VXSXWR XQD FDUWD
[P SRU/DQWA SDWD @V FRP XQLGDGHV GH DFRJLGD
HQ @ WHI LpQ
/D WHIPQ GH &KHWIKLY HV XQD GH @V P £V
DIHFVDGDV SRU @ LQYDMpQ GH @ ) HGHWDFLQ
5XVWD &KHWIKLY XQD FIXGDG GH LP SRUDQFLD
HJIRQDO QD XQD SREM®FIUQ GH
KDELWVDQWAY KDWD HO  GH IHEWHWR GH &RQ
HO IQIFIR GH @ LQYDMpQ D JWDQ HWDD® @
SRE@FIUQ HQ P DYR GH GLWP IQX\p D
" HVSX«V GH @ @EHWDFLUQ GH @ WHI [uQ
HQ DEUO GH ® SRE@FLQ GHO FHQWR
UHJ LIRQDOFRP HQ] 1 D DXP HQVIDU J DGXD® HQWH
" HKHFKR HQ GLFLHP EWH GH ® SRE@FLLQ
GH M@ FIXGDG GH &KHWQIKLY YRy D VX QYR HR
DQVAURUD @ J XHUD KW8 VXWDD TIVIY

3f*,18%



0 ("

0DSD 1] (VWP DGR GH GHVSM] DGRV SRU 2 ECDVW ,2 0
8 NUDLQH ,QWHUQDO' LVS DFHP HQW5 HS RUW

) LI XUD 3 HUVRQDV HQ VIWKDFLpQ GH QHFHVLGDG \ SHUVRQDV
REMAWYR SRUVH[ R HGDG \ GLVFDSDFLGDG GLFLHP EUH

) XHQWH 8 NUDLQH + XP DQLWDULDQ 1 HHGV DQG 5 HVSRQVH 3 DQ 28&+$
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) LI XUD 3 HUVRQDV HQ VIWKDFLpuQ GH QHFHVLGDG \ SHUVRQDV
REMWYR SRUVHFWRU GLFLHP EUH

) XHQWH 8 NUDLQH + XP DQLWDULDQ 1 HHGV DQG 5 HVSRQVH 3 Q 28+$

( Q XQ SDVFRQ XQ MMP D GH VDXXG SYEQFR VUAGR TXH GD DVHQFL1Q DOFROMQVR GH @ SREMFLUQ @

HVSXHWD GH @ FRP XQIGDG LOWAWQDFIRQDO [ FFIGHQWE KD MGR P DUYD SDWD DWAQGHU D @V

QHFHVIGDGHV KXP DQIIDUDV FIHDGDV SRU HOFRQIGFVR $ FWD® HQW @ VVKDFLQ GH LQVAUYHQFLUQ \

SUHVHQFLD GH DFFLQ KXP DQLYDUD VH SXHGH FDUDFVIAU] DUGH @ WLJ XLHQWA P DQHLD

e +D\ HQ VRGR HOSDV XQD SWHVHQFLD GH QXP HLRVDV RUW DQL DFLRQHV LQVHUQDFLRQDGV \  QDFLRQDGBV
WDE DNDQGR DFVYDP HQWA SDWD FRP SHP HQVIDUHOWDE DR UHD@] DGR SRUHO0 LQIWMUR GH 6 DXG

e 6H FRQRFHQ\ VH W XHQ GH P DQHWD SWHFLVD @V QHFHMGDGHV\ VX HYRXFLuQ EDWR HOQGHW] JR GH
28&+$ \ @VGLUHHQWVDIHQFIDVGH1 188 IXHDMK FOOALE

e 3DWHFH TXH HOQLYHOGH FREHUXW GH @V QHFHVGDGHV HV DOR DSXQWEQGRVH DA XQDV @J XQDV
VHFVRUDGN VHIYQ @ ]RQD JHRIWEIIFD SWRYIMpQ GH VHUWIFIRV GH VDXG P HQWO DFFHVR D
P HGLFDP HQVRV IDOD GH SHU/RQDOIRWP DGR DFFHVR D @RV &6 LQIWDHWUKFWKIDV GH DXXG GD* DGDV
DQ XQDV [ERMVEGH SRE®FLu Q IQ DEFDQ] DU

e 1RWHYHTXHWH HW¢ S@QWDQGR XQ HQIRT XH GH LHFRQWUXFFLLQ\ HV GHOVRGR HYLGHQWA YHUHQ T X«
SRGUD FROUMLU @ FRQWIEXFIUQ GH 0 HGLFXV 0 XQGL P £V D@ GH @ WHKDELOVDFLQ GH
LQI LDHWAXFVK LDV GH \DXXG

1 HFHVLGDGHV VHYHUDV HQ £UHDV FYH

8 FUDQLD VH HQIUHQVID D XQD FUMY GH GHVS @] DP LHQVR D JDQ HVFD® FRQ @ P WG GH @RV GHVS @] DGRV
LOVHUQRY HQ VX P D\ RUD UHJ LRQHV DIHFVIDGDV SRUM J XHUD FRQFHQWDGDV HQ ' QLSURSHWRYWND * EMW
GH . KDINLY\ND \ . \LY \ FIXGDG GH . \LY (O GH ®RV GHVS®] DGRV LOWALRY KDQ VIGR GHVS@] DGRV
GXWQWA P £VGH XQ D* R P LHQWDV TXH HO GH @RV LHVRUQDGRY | XHLRQ GHVS @] DGRV GXWDQWA P £V GH
WHV P HVHV DQWAV / DV ] RQDV XUEDQDV DEHW DQ @ P D\ RUD GH RV GHVS@] DGRV LQVAUQRY HQ @V
JWDQGHV FLIXGDGHV HO HQ @V FLXGDGHV SHT XHe DV ( OUHJ LHVR GH @V SHWRQDV GHVS @] DGDV TXH WH
GLULIHQ D ] RQDV DIHFVDGDV SRU @ JXHUD D P HQXGR SUHVHQVD DP EDV RSRUXQIGDGHV \ GHVDI RV $

P HOXGR VH HQILHQVDQ D GV IHSDWIDGRV FRQ YLYIHQGDV GHWUKIGDV VHUYIFIRV TXH QR IXQFLRQDQ \

QHFHVGDGHV LQP HGLDVDV GH WHIXJ IR D@P HQVDFLQ \ VHWIFIRV EEVIFRV 8 QD SDUM WJ QU LFDVYD GH @V
TXH UHJ UHVDQ D M LQVHI XUGDG R @V TXH SHWP DQHFHQ HQ ] RQDV GH FRQI@FVR VRQ P D\ RUHV SHU/RQDV R
SHU/RQDV FRQ GLVFDSDFLGDG

0(',&86 081" ,0(' ,7(55, 1,% 3f*.,18$



/RV GDVRV GH +153 QRV SHWP IVHQ LGHQWLFDU @V ] RQDV GRQGH @V QHFHVGDGHV VRQ P £V DIXGDV ( Q
FXDQVR D @V HWUXFV LDV VDQUWIDUDY VHJ ¥Q GDVRV GHOO LQIMMUR GH 6DQLGDG HO2 EQWWGH . LLYWND HQ VX
FROMQVR HV XQD GH @V ] RQDV GRQGH WH KD SWRGXFIGR XQD P D\ RU FRQFHQWDFLUQ GH GHWUXFFLUQ HQ
WP LQRV GH LQI LDHWAXFWX LD VDQWVDUD MQVR D . KDINLYWND . KHU/RQWND ' RQHWAD 0 \ NROLYWND VRGDV @V
]RQDV P £V FHUFDQDV DO ILHQW \ GH LQWUXSFIUQ GH @RV VHUYIFIRV GH DWAQFLHQ \ QHFHVIGDGHV GH
IHFRQWAXFFLQ HQ XQ P RP HQVR GH @P WVDFLQ GHOMMMP D I LQDQFLHLR J XEHUQDP HQVIDO

( Q HWD VWXDFLUQ HOMMAMP D HQ VX FROMQVR VRFLDO VDQWIDUR VH HQFXHQWD EDNR XQD HBIYDGD WAQMUQ \
VH LQFWHP HQYDQ @V EDUHWDV D @V TXH WH HQILHQDQ @V SHURQDV \ JWKSRV HQ VWXDFLUQ GH P D\RU
YX@HWDELDGDG H FOMpQ \ P DULQDAGDG $ FROUQXDFQ WH WHIGINDQ DA XQDV GH @V SUQFLSDGV
SWRE®IP £VFDV HQ @V £LHDV GH P D\ RUHVSHFLDA] DFLQ SDW 0 HGLEXV 0 XQGL\ TXH FRQIRWP DEQ GRV HMV
GH LOWAUYHQFLQ GH @ RU DQL] DFLQ HQ HOSD'V

6DAXG P HQWO\ DSR\ R SVLFRVRFLDO

0 ("

/ D VWXDFLQ GH FRQI@FVR DI HFVID @ VDOXXG P HQVIDOGH @V SHURQDV 4] SXHWDVE VH HWMIP D D HO
QYP HR GH SHU/RQDV GLLHFVIDP HQWA H[ SXHWBDV DOFRQIQFVR VH FRQUGHLD TXH XQ GH @ SRE@FLuQ
XFUDQLDQD QHFHVVD DA ¥Q SR GH DVHQFLUQ HQ VDXXG P HQWDO DSR\ R SMIFRVRFLDO ) XHQW LQIRWP H GH
® 21* XFWQLDQD DQQRYDVIYH 6RFIDO6ROMRQVE HQ . \ LY HO GH @ SREMFLuQ LQGLFD YLYLU EDWR
HWUV\ XD DQ HOWDEDNR SDUD ROMGDUM GH HWID VWKDFLUQ IXHQW 2 1* 8 FLDQLDQD ,QQRYDVIYH VRFLDO
VROXMRQV

/ D VDXG P HQWDOGH @V SHU/RQDV GHVS@] DGDV HWE HVSHFLD® HOW HQ UHVIR SRU® TXH VXSRQH HO
GHVS®] DP IHQVR FRQ @ S«UBLGD GH HBP HQVRV HVHQFLD®V GH @ YLGD GH @V SHURQDV VXV FDVDV VX
WDEDNMR @RV YQFX@RV IDP LADWHV \ VRFIDBN VX YLGD HQ JHQHWDOFRQ VRGR @ TXH SXHGH SURYRFDU HWD
VIVKDFLuQ YLYIHQGR HQ . \ LY HQ @ DFVWXDQGDG VHJ ¥Q @V VMP DVHWIP DFLRQHV

( THFVR VHYHLR SDWD VRGDV @V SHU/RQDV HQYLDGDV DOIHQWA GH @V FXD®V VH HWIP D TXH XQ XQDV
SHURQDV DUDWUDIE D P £V R P HQRV FRUR SM@] R XQ 6 QGWRP H GH ( W&V 3RWUDXP £WFR
376" ?VJIDVHQ LQI&XV TXHDIHFVIDLE VX YIGD D P HGIR MWW R S®@] R

/D VDXG P HQVDOGH @V SHUWRQDV SXHGH YHUH DIHFVIDGD WHI¥Q P XFKRV IDFVRIHV FRP R @ HGDG
MYHQHV P D\ RIHV @ DFVIYIGDG SRIHVIRQDO @ VIVXDFLpQ GHVDXG YHUP £VDEDNWR HOWH[ R HW

/ D JXHUD HQ FXWR KD FDXVDGR SIRE®P DV GH VDOXG P HQVIDOJ HQHWD@ DGRV FRQ FDVL. P LARQHV GH
SHURQDV HQ 8 FLDQLD TXH VH SWHY« TXH GHVDUR@HQ XQD DIHFFLuQ GH VDOXG P HQVDO\ P LGRQHV FRQ
FDVRV GH P RGHWGRV D JWDYHV ( Q @V ] RQDV GH SUP HWD OQHD HO GH RV KRJ DIHV HQFXHWIDGRV
LQIRWP DURQ GH WJ QRV GH DQJ X\WWID HQWH GRV Q12 RV / D FDW D GH @ VDXG P HQVDOWL) XH VIHQGR HBHYDGD \

DIHFVD SUQFLSD® HQW D @V SHWRQDV GHVS®] DGDV SHURQDV WHVRUQDGRY P XMILHV SHURQDV FRQ
GLVFDSDFIGDG \ KRIDWHV FRQ XQD SHURQD LQYRXFWDGD HQ @ JXHUD /DV SHUWRQDV TXH KDQ MGR
GHVS@] DGDV\ @V TXH S@QHDQ DEDQGRQDUVX &XJ DUGH IHMIGHQFLD VRQ P £V SIRSHQVDV D H SHUP HQVIDU
VQVRP DV GH GHSUMMpQ /D VDXG P HQVDO HWDED HWUHFKDP HQWA WH@FIRQDGD FRQ GRV P HGLRV GH
VXEMIMMWQFLD \ HOGHVHP SR \ @V HVWDVIAJ LDV GH DILRQVDP LHQVR VHYHLDV VH DVRFLDEDQ FRQ VIVDV P £V
DDV GH GHSUHMpQ

( ODSR\ R DOHWDGR SMIFRHP RFIRQDO\ D @ \DXG P HQVDOGH @ SREMFLQ LQFXLGDV MV FDVIAI RUDV
YX@HWE®V GH P XMILHV WJ XH VIHQGR XQ SIRE®P D XW HQWA HQ @ WHJ [1Q GH &KHUWRIKLY \ HQ @ FLXGDG
GH &KHWIKLY HQ SDUAEXMU 6HIYQ @ HQFXHWD GXWDQW HOYMP R D* R GHVGH HOYHWDQR GHOD® R
SDVDGR HOHWDGR SMIFR@JLFR GHO GH BV HQFXHWDGRV KD HP SHRWDGR 3DWD HO QR KD
FDP ELDGR 3 XHGH HQFRQWDUP £VIQIRWP DFLQ VREWH HOHWXGIR HQ KW8  VXUDD NKRLHO
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¢ (Q VH LHD@ p XQ HWXGLR H KDXWIYR GHOHWIDGR SMFRQUI LFR GH @ SREMFLQ SRUWHI LRQHV / RV
GDVRV GH @ HQFXHWID SDWD @ WHI [Q &HQWDO TXH LQFO\ H @ WHI uQ GH &KHWIKLY P XHWIDQ @RV
WIXIHQWAV WHVXGDGRY HO GH RV HQFXHWDGRV DILLP D TXH VX HWDGR SMFR@JLFR KD
HP SHRUWDGR WL.J QU LFDVYDP HQWA \ HO GH@VP XMULHVGH D D RVVRQ @V P £V YX@HWDEGV
HQWH @V HQFXHWIDGDV $ GHP £V P £V GHO GH @RV HQFXHWDGRV DILLP DQ TXH QR KDQ EXVFDGR
D\ XGD SMFRQUJLFD @V SUQFLSD®V W] RQHV VRQ @ 1DAD GH HVSHFLDAWDY FXDA LFDGRV @ |DAD GH
IRQGRV\ HOGHWFRQRFLP HQVR GH @ SRVELAGDG GH WHFLELUD\ XGD SVMFRHP RFLRQDQJ LDV LVD

9 LRAHQFLD FRQWID @V P XMIUHV

6HHWMP DTXH P LORQHV GH GHVSM®] DGRV LOWALQRY LHVRUQDGRV \ RWDV SHURQDV DIHFVDGDV SRU @
JXHUD FRUHQ XQ DOR UHVIR GH VXIUU YIRBIQFLD GH J «QHIR LQFXLGD @ YIRBIQFLD VH[ X DOLHMFLRQDGD
FRQ @ JXHUD \ QHFHVVDQ P HGLGDV LQP HGLDVIDV\ FROWQXDV GH SUHYHQFLUQ P IMJ DFLQ GH UHVI RV \
UHVSXHWD D @ YIRGIQFLD GH J «QHLR TXH VDOYHQ YLGDV HQ VRGD 8 FLDQLD / DV P XMILHV \ @V QL DV HQ
8 FLDQLD WJ XHQ HQIWHQVEQGRWH D GLHWHQWA \ D P HQXGR P “MS®V IRWP DV GH YIRBIQFLD GH J «QHLR
TXH VRQ LHSRUDGR FRP R XQ DXP HQVR GHELGR D | DFVRUHV LHIFLRQDGRV FRQ @ J XHUD +153

6HJ ¥Q HOLQIRWP H GH @ ) IMFDOD 5 HJ LRQDOGH . KDUNLY HQ VH UHI DMADLRQ GHAOVRV IHDFLRQDGRV
FRQ @ YRGIQFID GRP «\WIFD GHAOVRV HDFLRQDGRV FRQ @ YIRGIQFID GRP « WIFD GHAOVRV
WH@FLRQDGRY FRQ @ YIRGIQFID GRP « WIFD  GHOVRV FRQWD @ QEHWIDG VH XDO\ @ LQWAI UGDG WH[ XDO
GH @ SHURQD GH @V FXDBN  VRQ YIRDFIUQ  VRQ YIRGIQFID VH[ XDO VRQ FRP IMuQ GH DFVRV GH
QDVXWD®| D VH[ XDOFRQ SHURQD P HQRUGH GLHFL\V«LVD® RV\  VRQ FRUXSFLUQ GH P HQRUHV

(Q HQ @ WHJ lpQ GH &KHWIKLY VH LH) MADLRQ GHQXQFLDV GH YIR®IQFLD GRP « WIFD ' XWDQWA
HWH IHP SR FDW SHU/RQDV GH @ WHJ LpQ WH EHQHILFIDIRQ GH VHWYLFLRV GH DSR\ R SDWD Y FVP DV
GH HWH VISR GH YIRGIQFLD

e ,QFWHP HQVR GH GRV FDVRV GH YIRGIQFLD

0 XFKDV GH @V SHURQDV TXH YXHOYHQ GHOIWHQW FRQ 7WDWRWDR SRU ( WV 3RW7WDXP £WFR VRQ
KRP EWHV TXH HWEZQ GHVDUR@DQGR R YDQ D GHVDURGDU FRP SRUMP LHQVRV YIRBIQVRV FRQ VXV SDUHNDV
SRU TXH VH HVSHWD ?\ VH HWEZ REVHWYDQGR  XQ LQFUHP HQVR QRVIDE ®1 GH GRV FDVRV GH YIR®IQFLD KDFLD

VP XMHY

(Q ®RV FHQWRV FRBIFWYRV GH DFRJIGD JHWIRQDGRV SRU HO( WDGR VH DJWXSDQ @V SHU/RQDV P £V

YX@HWDEBV MQ WHFXUR VXILFLHQWA SDUD SMQWADU RWD VRXFLUQ GH YIGD VRQ HVSDFLRV TXH SXHGHQ

I DYRIHFHU® DS DUFL1Q GH FDVRV GH YLIRBIQFLD

e ,QFWHP HQVR GHOVDEY2 DRHGHGRUGH M YLIR®IQFLD LQWDIDP LADU

( WD YIRGIQFLD FUHFLHQWA T XHGD XQ VIDEY4 HQ XQD VRFLHGDG P DUFDGD SRUXQ QDFLRQDAMVP R H[ DFHLEDGR

HQ @ FXDOQR VH SXHGH UHF@P DU LHVSRQVDELAGDG D @RV K« RHV QDFLRQDBNVE RV VRGDGRV 3 RUHQGH

P XFKDV P XMHUHV QR VH DWHYHLEQ D GHQXQFLDUR GHNDUFRQRFHU \ P HQRV GHQXQFLDU @ VIVXDFLQ HQ @
TXH WH HOFXHQWDQ EXVFDQGR SWIRWAFFLUQ 6H REVHUYD TXH XQD SDUM LP SRUWDQW GH @V SHU/RQDV
DWHQGLGDV SRU VHWFLRV HVSHFLD@ DGRV SRU YIRGIQFID VRQ SHU/RQDV GHVS®] DGDV XQ GH @V
SHWRQDV DWQGLGDV HQ FOQLFDV P 1 YLV FRQVXAODGDV HQ , LBLQ
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3URWHFFLHQ GH @ LQIDQFLD

/ D SRE@FLUQ LQIDOIO TXH LHSIHVHODQ HO  GHOQYAR HLR VRVIDOGH SHURQDY QHFHVIVDGDV VH HQI LHQVD
D JWDYHV GHVDI'RV FRP R LQWHUXSFLIRQHV GH @ HGXFDFLuQ TXH SWRYRFDQ S«UGLGDV GH DSUHQGL] DV \
FUMV DV FRP R @ H[ SRVFLQ D @ YIRGIQFLD SHUAWHQW @ H[ SGRVDFLUQ\ @RV J DQGHV UHVI RV IMFRV DO
LIXDOTXH HOHWWYV SMFRQJLFR 0 XFKRVDV GH @GRV Qi RV\ @V QI DV KDQ MGR GHVS®@] DGRVDV \ R
VHSDWDGRY DV GH VXV FXLGDGRUHV DV \ HO GH RV KRJDUHV LQIRWP DQ TXH @ VHSDWFLQ IDP LODUHV
XQD SUHRFXSDFLQ W QULFDVAD +153

$JUDYDP LHQWR GH @ VLWKDFLUQ GH YXOQHUDELAGDG HQ
GHWHUP LQDGRV JUXSRV VRFLDCHV

e ( IHFVRV GHOGHVS @] DP LHQVR SDWD SHWRQDV YX@HWE® FRQ GHWLP LQDGDV SHULOVRFIDOR FXQXWDO
R SDVRGRJ DV

e (IHFVR SDWD SHURQDV QR GHVSM] DGDV SHWR HQ VWXDFLHQ GH YX@HWELAGDG SRU GLHUHQWAV
W] RQHV SHUW/RQDV P D\ RUHV DIMDGDV DGRGMFHQWAY FRQ SIRE®P DV GH VDXG P HQYDOGH DGLEFLRQHV
WDE DNDGRUHV DV GHOVH[ R SHU/RQDV YLYIHQGR FRQ 9,+ SHUWRQDVWDQV HVF + D KDELGR XQD RXSVXDE
GH @ DWAQFLUQ\ GHOFXLGDGR KDFLD HWIDV SHU/RQDV HWP S GH MV SHUWRQDV YLYLHQGR FRQ 9,+ TXH
KDQ YLWR DP HQD] DGD @ FRQUQXLGDG GH VX VWDVDP LHQVR

e 6H KD REVHWDGR XQ LOQFWHP HOQWR GHO QYL HIR GH DGRGIVFHOWAV FRQ SWRE®P DV GH DGLFFLHLQ
REVHWYEQGRWH XQ LOQFWHP HQVR GH &RV FDVRV GH DGRGMFHQWAV T XH VH GHGLFDQ D @ SIRWIMXFLUQ SDUWD
FRQWI XW GIQHWR GWRIDV HW $V P W R HQ MWXDFLuQ GH YIRGIQFLD IDP L@DU HP EDWD] RV QR
GHWHDGRV\ WP SWDQRV H LQFWHP HQVR GH VXLFLGIR

e / DV SHURQDV HQ UWKDFLuQ GH SIRWIVKFLHQ WH HQFXHQWDQ P £V H SXHWIDV DOUHVIR GH DI WIHpQ
I'MFD ,QFWHP HQVR GH @RV DFVRV GH YIRGIQFLD FRQWD HA@DV SWRYRFDGR SRU MWXDFLRQHV FRP R HO
VIRT XH GH T XHGD T XH @V GH\ND DIMIDGDV

¢ &ROMQWR GH @ SRE®FLuQ ,QFWHP HQVR GH ®RV SWREG®GIP DV GH WWDXG P HQVIDO GH @ SREWH] D
VHSDIWDFLPQ GH @V IDP LDV P L WDFLWQ P DMYD HQWH RWRV

e 2 WRV FROIFVIYRV P LQRUVDURY \ WDGLFIRQD® HQW GLVFUP LODGRV\ HWIWI P DV DGRV SHURQDV FRQ
9.+ 7% /*7%4 J YHQ DJWDYDGD VXV GLLFXODGHV YIVDBN \ DOWWDGR VX DFFHVR D WDVDP LHQVR \
DWHQFLQ VDQIVDUD \ VRFIDO SRU @ GIMXSFLUQ GHO MMWP D GH WDXXG R @ MWXDFluQ GH
GHVS®] DP LHQVR HQ @ T XH VH HQFXHQWDQ

&DSDFLGDG GHOVLVWHP D GH VDOXG \ GH SURVWHFFLuQ VRFLDOD
UHVSRQGHU D @V QHFHVLGDGHV

e /D FDSDFLGDG GHOMMWMP D GH VWDXG KD TXHGDGR P HWP DGD FRQ @ VDAGD GHOSDV GH QXP HWRWDV
SWRIHVIRQD® GH VDXG R GH VHUWYIFLRV VRFLD®V

e (OGHVSM]DP IHQVR P DMYR GH SREMFLQ KD JHQHWDGR XQ YRXP HQ P SRUDQW GH SREMFLUQ
DARVDQWAER DIVIDGD P £V GU FLOGH DE&FDQ] DUR VHI X1U

o $XQTXH WH FRQWIVD XQD | XHUM IHMOHQFLD GHOMMWIP D GH VDXXG HOD®DQFH GH @V FRQWHFXHQFLDV
GHOFRQI@FVR KDFH T XH @V DXVRUGDGHV QR SXHGHQ FXEUWUVRGDY @V QHFHVGDGHV FUHDGDV

e (Q HOP DWFR GH XQD HFRQRP D GH JXHUD FRQ XQD EDNDGD GHO3,% XFWDQIDQR HO* RELHUQR KD
WHRW DQL DGR HOS IHVXS XHWR QDFLRQDODOVHWYLFIR GHOHM XHU R GH J XHUD HGXFLHQGR @ LQYHUANQ
HQ RWDV SDUAGDV

¢ 6HREWUWD XQD DDWI DEGH RV @V SIRIHMRQD®V EXWQ RXW
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$ FFHVR D P HFDQLVP RV GH SURWHFFLuQ VRFLDO

(OMWHP D GH SIRWAFFLpPQ WRFIDO GHO TXH GHSHQGH XQ QY£ HWIR FDGD YH P D\RU GH SRE®FLuQ
XFWDQDQD FRQ JWDQGHV YX@HWELOGDGHY WH KD YIWR P X\ DIHFVDGR SRU @ JXHUD \ WH KD YDWR
VREWFDUW DGR SRU® T XH QHFHMVID DSR\ R D @ FDSDFLGDG \ VHWYLFLRV FRP SGIP HQVIDURY

/ RV DVWDTXHV SIRRQIDGRV D @V LQWDMFLIRQHVY HQHW «VIFDV KDQ FWHDGR G«ILFIW GH HOIFVAFLGDG
FROQWIEX\ HQGR D @ WHGXFFLLQ GHOSWRGXFWR LOWAWDR EXVR 3,% SWHYDWR XQD S«U5LGD GH HP SGIRV H

IQIWHWRV \ @ FWHFIHOQWA SREW] D / D HWIP DFLpHQ ( 03,% GH HY VR®R HO GHO3,% GH HQ
WP LORV LHDBV ( OGHWHP S®IR WH P DOVIHQH DAR HQ HO SRU FIHQVWR D SDUAU GH DJ RWR (O
LQIWHWR P HGIR P HQVXDOEDWM GH JuyQb 8%+ 86 HQ D8%+ SDWD
GLFIHP EWH GH FRQ KRIDWHV GH P X\ EDNRV LQJ LIHVRV SDVDQGR GHO DO SRUFLIHQWR ' HVDI'RV GH

@V P HGIRV GH VXEMMWHQFLD \ @V EDUHWDV | LQDQFLHWDY QP 1VIDQ WJ QU LFDVIYDP  HQWA HODFFHVR D VHUYLFLRV
HWHQFLD®V FRP R @ YLYIHQGD @ DVHQFLUQ P «GLFD\ P HUFDGRV HVSHFLD® HQWA HQWH ®RV YX@QHLDE BV

3URWHFFLUQ HVSHFLDOIUHQWH D RV ULHVJ RV SDUD DGXOARV P D\ RUHV
\ SHUVRQDV FRQ DQ %Q WSR GH GLVFDSDFLGDG

/D IJXHUD DIHFVID GH P DQHWD GHVSWRSRUWFIRQDGD D @RV P £V YX@HWEG®Y LOFXLGDY @V SHUARQDV FRQ
GMFDSDFIGDG @V SHUWRQDV P D\ RIHV @RV QL2 RV @RV KRJ DIHV VRFIRHFRQuUP LFDP HQW YX@HWDE® @V
SHURQDV/* %74, \ RWRVJWSRV HQ UHVIR GH H FOXMpQ FRP R @ FRP XQLGDG JIMDQD @R TXH DJ WDYD
DYQ P £V @V GHWI XD@DGHV SWHH[ BMHOWAV &RV UHVI RV GH SIRWMFFLLQ

( QWH IHEWHWR GH \ @ 0 IMpQ GH 2 EVHUYDFLUQ GH GRV' HUHFKRV + XP DQRV GH @V 1 DFLRQHV
8 QIGDV HQ 8 FLDQID WHIIMWWL P £V GH YFWP DV FIVIBV LQFOXIGDV P XHUMV \

KHUGRV \ HV SIREDE®! TXH HOQYP HWR LHDOGH SHU/RQDV ID@HFIGDV \ KHUGDV VHD WLJ QULFDVIYDP HQWA
P D\RU / RV KRVSIVDBIV \ MV HVFXH@DV QR VH VDOYDIRQ GH @RV ERP EDUGHRV IXHWRQ P £V GH Vv
LQI LDHWAXFVX LDV VDQLVIDUDV\  HGXFDVIYDV DI HFVIDGDV

6 HJ ¥Q HOJ RELIHWR XFWDAQIDQR GHVGH @ HWDMGD GH @ J XHUD @V LOWIWXFLRQHV HGXFDWYDV LOFXLGDV
FDWL HVWXHDV KDQ WHVXADGR GD* DGDV $ GHP £V VHIVQ &RV GDVRV HODVDT XH GH @ ) HGHWDFLUQ
5XVD D @ LQIDHWUXFWID HOHW «VIFD GH 8 FLDQLD SWRYRFU M S«UGLGD GH P £V GHO GH @ FDSDFLGDG
VRVDO &R T XH JHQHW J WDYHV SLRE®IP DV

" D3 RV\ R GHVWIXFFLuLQ GH FDVDV \ SURSLHGDGHV

/ D VAUFHWD ( YDOXDFLQ 5£SIGD GH @V 1 HFHUGDGHV GH' DP RV 5' 1$  HD@ DGD SRUHO* REIHWQR GH
8 FLDQLD HO%DQFR 0 XQGLDO M 8 QLuQ ( XLRSHD \ @V 1 DFLRQHV 8 QLGDV SXVR GH WHQHYH @ SIRIXQGLGDG
GH @ GHWUWKFFLuQ DV_ FRP R RV WHVRV GH WHFROWUXFFLUQ TXH VH DYHFIQDQ /RV GD® RV GLLHFVRV
FDXVDGRV SRU @ LQYDMpQ D JWDQ HWD® GH @ ) HGHWDFLQ GH 5XWD 8 FLDQLD VXSHWD RV

P LARQHV GH GU@WHV FRQ XQRV FRWIV GH LHFROWUXFFLuQ HWIP DGRV HQ P LARQHV GH Gu@UHV
0 £VGH P LARQHV GH YLYIHQGDV KDQ MIGR GD* DGDV R GHWUXLGDV
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$WTXHV FRQWID FLYLCHV H LQI UDHVWUX FWK UDV FLYLCHV

( QWH IHEWHR GH \ ® 0 IMpQ GH 2 EVHUDFLUQ GH GRV' HUIHFKRV + XP DQRV GH @ 218 HQ
8 FUDQLD WHI AL P £V GH YFVP DV FLYLOV LQFXLGDV SHU/RQDVP XHWDV\ KHUGRV
\ HV SWREDE® TXH HOQYP HLR LHDOGH P XHWRV\ KHUGRV VHD WJ QU LFDVYDP HQWA P D\ RU / RV KRVS VDBV
\ @V HVFXHDV QR VH KDQ @E DGR GH GV DVIDT XHV FRQ P £V GH

/ DV LQWIWXFLRQHV HGXFDWYDV LQFOXLGDV FDVL HVEXH@DV KDQ VXIUGR GD® RV GHVGH @ HVFDMGD GH
@ JXHUD VHJ ¥Q HO* RELHUQR GH 8 FLDQLD

(O* KSR GH &RRWLQDFINQ ( QHUW«VFD GH 8FWDQID (&* TXH KD DVDFDGR @ LQIWDHWUXFVXLD
HQHU «WFD SRUSDUM GH @ ) HGHDFLQ GH 5 XMD KD SURYRFDGR XQD S«UBIGD GHP £VGHO  SRUFLHQVR
GH @ FDSDFLGDG VRVDO @ TXH LP S@FD J WDYHV GHVDI RV

( Q HWH FRQW VR 0 HGLEXV 0 XQGL WDV @ WHDA] DFLHQ HQ HOYAWP R VP HWWH GH H LQLFIRV GH
GH XQD W @GD HYDXDFLQ \ DQEAMY DQ GHWE\ VREH HOWUHQR HQ @RV TXH VH SXGR FRQWDVDU®
WHOIYDQFLD \  SHUAQHQFLD GH WDEDMDU HQ @ WHJIIQ GHFIGH LOLFLDU LOVAWHQFLMQ HQ HOSDV FRQ HO

REMMYR GH FRQWIE XLUD |RUDGIFHU @ FDSDFLGDG GH LQVHUWHQFLLQ GH RU DQL] DFLRQHYV GRFDBIV FRQ @V
TXH VH LGHQWU LT XH XQD FOWD VIQHU LD\ DAQHDFLQ HQ YDARUHV P IMpQ YIMpuQ FDAGDG GH VX WDEDNR\ @
D@QHDFLQ FRQ VXV £HDV GH VWDE DNR

(17, $' (662&,$56/28&$/(6

(Q ® TXH LHVSHFVD D @V HQUGDGHY RW DQL] DFLRQHV VRFLDV GRFDBV GHEHP RV VH DADU TXH HQ HWH
SUP HU S@Q HWWDWJLFR GH 0 HGLFXV 0 XQGL HQ 8 FLDQID VH KD SURU] DGR @ FRRSHWFLQ FRQ
2 WDQY DFIRQHV 1 R * XEHUDP HQWDG GRFDGN MQ REYIDU @ QHFHVDUD LQFRUBRWDFIUQ FRP R VRFIDV
@FDONV SWHHHQWAY D @V DGP LQIWUDFIRQHV GRFDBIV \  GHVFHQWDQ®] DGDV GH . IHY \ VX WHJLuQ TXH
FROERWHQ FRQ HVDV2 1 * GRFDBV

) XVR GHO GLDJ QUWIFR WHD@ DGR \ SUHYIDP HQW GHVDADGR VH KD LGHQWLFDGR D @ RW DQL DFLuQ
XFUDQLDQD $ @8 NWDLQLDQ ERQYLFVKV 8 NIDIQHE D @ TXH QRV WHIHULHP RV FRP R &RQYLFWXV 8 NUDLQH
FRP R VRFID SUHIHUHQW HQ @ HWFXFLuQ GH @V LOVAWHQFLRQHV GH 0 HGLFXV 0 XQGL HQ HOSDV ( WD
RU DQL DFLQ KD VIGR XQD FRAMERWGRLD |LDE® GH DJ HQFLDV J XEHUQDP HQVDAHV \ RU DQL] DFLRQHV QR
JXEHUQDP HQVD®V GXWDQW P £V GH  D* RV HQ M@ P SGP HQWDFLUQ GH SWRJWDP DV GH FRP EDWH DO
9.+ 6,'$ @ WEHFX®RW \ RWDV HQIHWP HGDGHV JWDYHV VDP El«Q HQ @ FWHDFLuQ GH P RGH®RV
VRWHQLE®N GH SUIHWDFLUQ H VHUYLFIRV DFFHME®V D JWKSRV YX@HWE®N LQFX\ HQGR @ FUHDFLUQ \
GLVSRVFLQ GH VHUYLFIRV SMFRQUJLFRV HQ HOGHVDUR@R H DVIMMHQFLD LOVIAI LDOD P XMILHV YFWP DV GH
VRGR VISR GH YLRGIQFLDV FRQWD HADV GH J«QHWR VH[ XDOJ HQ @ WHD@ DFLQ GH DFFLRQHV SUHYHQWADV
FRQ DGRG{MVFHQFLD YX@HWE®! \ HQ @ DVMMQFLD D SHURQDV GHVS @] DGDV LQVHUQDY GHVGH HOLQLFIR GH
@V KRWIDGDGHV HQ HOSD'V

f P_ELVRV HWUDWJ LFRV GH DEVXDFLLQ GH &RQYLFVXY 8 NLDIOH L & RQWDUHWIDUHO9 ,+ 6, $ @ KHSDIMV

\ RWDV HQIHWP HGDGHV SHQJ LRVDV J DLDQW DQGR HODFFHVR D @ DVAQFLUQ L LHVSXHWID KXP DQLVIDUD D
@V FRQWHFXHQFIDV GH @ JXHUD GHVDURGR GH VHUYLFIRV GH DSR\R SMIFRVRFIDOD @V YFWP DV L
" HVDUR@R GH VHUYLFIRV GH SWHYHQFLHQ SDWD DGRGIMVFHQFLD YX@HWE® \ VHWIFIRV GH VRSRUM D @
IQIDQFID ' HVDURGAR GH @ LQGHSHQGHQFLD HFRQUP LFD GH @V P XMILHV FRP EDWHQGR @ YLRGIQFLD \
JDWDQW DQGR @ LIXD@DG GH J«QHWR /RV SWR\HFVRV GH @ RW DQY DFluQ WH P SGP HQVDQ HQ
HJ LRQHV GH 8 FLDQID MIQ HP EDUR HOIRFR SUQFLSDOVH HQFXHQWD HQ @ FIXGDG GH . \ LY @ WHILlpQ GH
C\LY 2 E®OW @ FIXGDG GH/ R] RY HQ UHI lpQ GH . KDWNLY \ HQ @ FIXGDG \ HJ luQ 2 EMWV GH &KHURLKLY

/ D LQWAWHQFLUQ GH 0 HGLFXV 0 XQGL HQ FRMERWFLUQ FRQ &RQYLIFVXY 8 NWDIQH TXH JX D HWH 3@Q 3DV
VIHQH FRP R REMMYR D\ XGDU D @V WHILRQHV GH . \LY . KDWNLY \ &KHWIKLY P HGLDOQW @ DFFLuQ
FRAOERWDWYD FRQ &RQYIFWXV |RFD@ £QGRWH HQ @RV J IXSRV DQVHURLP HQWA UHI BINDGRV SRUVHUJ LXSRV GH
P D\ RUYX@HWELDGDG \ VXIUP HQVR HQ HOP DUFR GHOFRQI@FVR DUP DGR

" XWDOQWA @ YLJ HQFLD GHO3 MQ WH LGHOQW IFDIEQ GH IRWP D FROVIQYD QXHYDV VRFLDV QRFDBHV TXH SHWP WVDQ
WHIRY DU\ DP S@DUHOP SDFVR GH @V DFFLRQHY GH 0 HGLFXV 0 XQGLHQ HWH VHUUVIRUR
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7RGDV @V DFWKDFLRQHV KXP DQWDUDV TXH WH
GHVDUR@Q HQ 8 FLDQID SRU SDUM GH 0 HGLFXV
0 XQGL HWDLEQ EDVDGDV HQ HO SUHVHOWA 3 @Q
3DV TXH DGHP £V GHOGLDJ QuWIFR VX DFLRQDO\
RUDQY DFIRQHV ~ \RFIDV  IGHQWIFDGDV ~ \D
GHVFUVDV GHILQH @V ] RQDV SURUVDUDV \  OQHDV
GH DFFlUQ ELHQ FRP R @V P RGDAGDGHV GH
JHWILQ GH GRV SR\ HFVRV

=21$6"' ( ,17(59(1&,1

/DV JRQDV  JHRIEIIFDV GH  LOWAUWHQFLLQ
SURU] DGDV SDWD @ YLJHQFLD GHO DFVXDO 3 @Q
3DV KDQ MGR WHV FIXGDG GH . \LY \ WHIWQ
2 E@WGH. \LY 2 E@OWGH . KDINLY SURU] DQGR
FIXGDG GH /RJRY \ FIXGDG \ 2E®W GH
&KHUWIKLY SRUFRQUGHWDUMH HVFHQDURY FOYH GH
@ FUMVKXP DQL/DUD

ALY WVH HQFXHQWD HQ HO FHQWR QRUM GH
8 FLDQLD D R MW R GHOUR ' QLHSHU ( V HOFHQWR
SROWFR HFRQUP LFR FXGXWO\ FIHQWILFR GH
8 FLDQLD ( V@ FLXGDG P £V SREMGD GHOSDV FRQ
XQD SREM@FIUQ GH P £V GH P LGRQHV GH
SHUWRQDV $ @HGHGRUGH P LGRQHV YLYHQ HQ @
WHIWQ GH . IHY /D SRE®FLUQ HV GLYHUD FRQ
XQD P HF® GH GUHHOWAY QDFLRQDAGDGHV
XFWDQIDQD WXWD  ELHRUKXWD \ RWRV JWKSRV
«VQLFRV /D FLXGDG KD H[ SHUP HQVDGR FDP ELRV
GHP RIEIIFRV WJQUIFDWYRV HQ @V YAOWP DV
G«FDGDV LQFXIGD @ P LJWDFIQ GH @V ] RQDV
UKWDGN\ RWDV LHJ LRQHV GH 8 FLDQLD

0 DSD 0 XQLFLSLRV TXH FRQIRUP DQ . \ LY

0(',&86 081" ,0(' ,7(55, 1,%

/ RV FRBIFVIYRV HQ UHVJR GH H[ FOXMplQ VRFLDO\

VWP EVIFDP HQWH P DU LQDGRV \

GLVFUP LQDGRV FRP R @V SHU/RQDV HQ VWKDFLLQ
GH SIRWWXFLUQ EXWDQ @ SRUELAGDG GH
FRQVHJ XWU LIQIJUHVRV P DIRUHV \  HWDE®V ELHQ
FRP R FLHUWD VHI XUGDG / DV SHUWRQDV WDQV \H
WDVDGDQ D . IHY GHVGH FIXGDGHV SHTXH DV
SDW WHFLELU VHUYIFIRV P «GLFRV P £V DVHT XLEG®V
(HDFLRQDGRY FRQ @ WDQUFIHQ @ RSRUXQLGDG
GH VHUH@DV P [P DV\ QR WQHU T XH H[ S@FDUHO
FDP EIR GH DSDUHQFID GRFXP HQWRV HW¥ /D
DGRGMFHQFID GH JWKSRV GH UHVIR  TXH
FRP LHQ] DQ D FRQVXP LWUGLRIDV SDVDQ @ P D\ RU
SDUM GH VX YIGD HQ @ FD@ VXH® HOU LW
GHWHLP LQDGRV VMRV GH WHXQIuQ GH @ FDSLWDO
GRQGH \RFIDQ DU FRQVXP WU  VXWDQFLDV
SVFRDFVINDV HVF

/ D FIXGDG HWE J REHUQDGD SRUHOS \ XQVDP LHQVR
GH . \LY HQFDEH] DGR SRU @ $ D& D H®J LGD
SRU @V WHMGHOWN HQ @ FIXGDG \ HV
UHVSRQWE®! GH VRP DU GHFIMRQHV VREUWH
SROWFDV ~ SWHXSXHWRV \  UHIX@FLRQHV
P XQIFISDBV (V XQ RUDQMWP R @RFDO GH
DXVRJRELHWQR TXH FXHQWD FRQ @RV WLJXLHQWAV
GHSDWIDP HQVRV SDWD HOWDEDNR FRQ FRGIFVIYRV
YX@HWDEGN FHQWR GH VHUIFIRV VRFIDGBV
WVHWIFIR GH IDP LD H IQIDQFID  FXHWR
HVSHFLD@ DGR GH SWHYHQFLUQ GH @ YIRGIQFLD

GHSDWIDP HQVR GH DWAQFLLQ VDQWIDUD SROWFD
VRFIDO HWF 0 £V D P HQXGR @V 21* QRFDOV
LOVHWDFWDQ GLLHFVIDP HQWA FRQ GHSDU/MDP HQVRV
\ GLYIMRQHV ~ WH@FIRQDGDV ~ FRQ @V
SDUFX@UGDGHV GH VX WDE DNR
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$ XQTXH @ VWKDFLUQ KXP DQIIDUD HQ . IHY \ VX WHILuQ QR SXHGH FRP SDWDUH FRQ @RV VHULVRURY P £V
FHUFDQRV DOIHQWA HODQEQMY GH FRQW[ VR LHD@ DGR SRU® 2 ILFIQD GH @V 1 DFLRQHV 8 QLGDV SDWD @
&RRWLODFIUQ GH @RV $VXQURV + XP DQWDURV 2 &+$ HQ HOP DFR GHO +XP DQWDUDQ 1 HHGV DQG
5 HVSRQWH 3 @Q +153 P XHWUD KDWD TX« SXQUR . LHY\ VX UHJ LuQ FROQWIMX\ HQ XQ £UHD | RFDOGH
@ FUMY KXP DQIIDUD HQ 8 FLDQLD GHVSX«V R MQVR FRQ @V ] RQDV P £V RUHQVD®N GHOSD'V &XDQGR WH
FDU/RJ DI D @ GIMMEXFLuQ GH SHURQDV HQ WXDFLQ GH QHFHVMIGDG  TXHGD FAR TXH @ WHJI LuQ HV HO
SXQWR FRQ P D\ RUQYP HIR GH SHWRQDV HQ VIWXDFLuQ GH YX@HWELDGDG \ FRQ XQ QLYHOGH QHFHVGDG

VHYHWR

(O+153 W DD YDURV GDVRV T XH SHWP IWHQ YLVXDQ@] DUHWID LHDAGDG

) XHQWH + XP DQLWDULDQ 1 HHGV DQG 5 HVSRQVH 3(MDQ 2 &+ $

) XHQWH + XP DQLWULDQ 1 HHGV DQG 5 HVSRQVH 3(DQ 2 &+ $
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&RP R SXHGH REVHUYDUH HQ @ SDUM GHUHFKD GHOP DSD DQWAURU XQD SDUM LP SRUDQW GH HWD

SRE®FLuQ GHVS @] DGD VH YH DIHFVDGD SRUQHFHV.GDGHV VHYHWDV H WHP DV R FDVIDW | LFDV

' HOP VP R P RGR FDWLHO GH®V P LORQHV GH SHWRQDV LHVRUQDGDV D 8 FLDQLD SDWD DJRWR GH
IXHQWA 6XP P DU RI VIKH &UMV DQG . H\ ) IQGIQIV + HDOK &OXWHU : +2 2 FW UHVGHQ HQ

. IHY RHQ @ WHJ LpQ GH . LLYWND / DV UHVRUQDGDV IRWP DQ XQ J KSR TXH GHEH WHKDFHU VXV YIGDV GHVS X«V

GH XQD DXVHQFID P £V R P HQRV MWD HQ XQ HQVRWR HQ JWDQ SDUM GHVHWUXFWKIDGR GHELGR D @V

FRQVHFXHQFLDV GHOFRQI@FVR 6X1UHQ DARV QLYHBIV GH HWIV FRQ @V FRQVHFXHQFLDV TXH SXHGH WAQHU

HQ WP LQRV GH VDXXG P HQWDO. GHVDULRGIR GH SDVR®RJ DV

3RURWD SDUM VH FROWIVD TXH @ FDSIVDO\ VX UHJ LtQ FXHQWDQ FRQ XQ HBIYDGR QYR HLR GH SHUW/RQDV

QR GHVS®@] DGDV FRQ DR QLYHOGH YX@HWDELAGDG \ QHFHVIGDG

(Q. DKKNLY /D FRP XQLGDG VWUIVRUDOGH @ FIXGDG GH / R] RY HV XQD GH @V FRP XQLGDGHV VHUIVRUD®V

P £V JWDQGHV GH 8 FLDQID | HQ FXDQWR D QYP HIR GH DVHQVDP LHQVRV ~ DVHQWDP LHQVRV | HQ
FXDQVR D VXSHULFIH GHOWAUWVRUR | HQ FXDQVR D SRE@FLUQ 6H IRWP u HO  GH DIRWR GH (O
£UHD GH @ FRP XQLGDG HV GH P HWRV FXDGWDGRV NP @& TXH VXSRQH HO GHOVHUYRUR GH @

WHIQ /D FRP XQIGDG IQFO\H  DVHQVWDP IHQWRV FIXGDG P /R]RYD FHQWR DGP LQMADWYR GH @
FRP XQIGDG  DVHQVDP IHQVRV GH ISR XWEDQR  DG@HDV ~ DGBHDV $FWKD® HQW @ FRP XQLGDG
LQFOX\ H GIMIVRV GH WDLRWD . (DVQRSDYGRYW 3DQ\XWQ 2 HO . DU QLY 6KDVY &KHUDLKLY
"RPDW\ 6P \WDLY 3HWHP RIK\ 0\WROXELY 1RYRLYDQLY 96XQDNLY <DNRYQRYWN\ ( @ DYHVRYWN\
1 DGH] KGLYWN\  7VDUHGDUY 0 \ NRDLY $ DA\

/ D GLIWDQFLD GHVGH @ FLXGDG GH / R] RYD DOFHQWR HJLIRQDOGH . KDWNLY NP D @ FDSWDOGH
8FWDQID @ FIXGDG . \LY HAWZ D XQRV NLXP HWRV GH GLWDQFLD /D FRP XQIGDG @P VD FRQ @V
FRP XQLGDGHV %®] Q\ XNLYWND %A@DLYWMND \ 2 GINVILYWND GHOGLWMVR GH / R] RY @RV GIMWUVRV GH ]\ XP W\ \
. (DVQRIWDGWN\ GH @ UHJ [4Q GH . KDWNLY\ HOGLWMVR 3 DYGRJ IDGVN\ GH @ WHI lQ GH' QLSIRSHWRYWN

0 DSD & RP XQLGDG WHUULMRULDO XUEDQD GH / R] RY

/ D SRE@FLUQ GH @ FRP XQLGDG HV GH SHURQDV SREMFLQ XLEDQD SHURQDV SREMFLUQ
WXWDO SHURQDV GH @V FXDBV VRQ KRP ELHV VRQ P XMLHV + D\ QL2 RVHQ @
FRP XQIGDG /D GHQVGDG GH SRE@FLUQ HVGH  SHURQDVSRU NP

&RQ HOFRP HQ] R GH @ LQYDMQ D JWDQ HWD® GH @ ) HGHWDFLQ 5XVD @ FRP XQIGDG GH / R] RY WH
FRQYLWM{ HQ DQIMIRQD GH XQ Q¥R HWR P SRUDQW GH GHVSM®] DGRV LQWHWRY $ SUQFLISIRV GH
KDED P LOGHVS@] DGRV LOWALQRY UHJ IMADGRY HQ @ FRP XQIGDG LQFXIGDV P LOSHURQDV TXH
VRAFLVDLRQ XQ FHUM LFDGR GH GHVS @] DGR LQWAUOR GHVSX«VGHO ~ GH IHEUHLR GH
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" HVGH HOFRP IHQ] R GH @ LQYDMpQ D JWQ HWDD® @ FRP XQLGDG KD MGR REMVR GH DVIDT XHV FRQ
FRKHVAV YHFHVY ® TXH KD SWRYRFDGR GD®* RV D HGLULFIRV GH DSDUMDP HQVRV YLYLIHQGDV
SDUMFXMUHV LOWDMFLRQHV GH LQI WIDHWUKFVID FUVFDV \ LOWDMFLIRQHV VRFID®V / RV GD®* RV P £V
FUWFRV D FDXVD GH QRV P SDFVRV GULHFVRY GH P IMB1V GRV VXIUHURQ HO3 DDFLR GH &XAXWD GH @ FLXGDG
GH/R] RY TXH HWD HOFHQWR GH @ YIGD FXAXWOGH @ FIXGDG GH/ R] RY \ HO IFHR Q| GH/R] RY

&KHUDLKLY HV XQD GH @V FLXGDGHV P £V DQWI XDV GH 8 FLDQLD MVXDGD HQ HOQRUM GHOSD'V / D FLXGDG WH
P HQFLRQD SRUSUP HW YH HQ @ FUQLFD HQ SHWR FRP R XQD JWDQ FIXGDG GH @ 5XVGH . \ LY +R\
HQ GD @ FLXGDG HVIDP RVD SRUVXV HWUXFVXLDV KM UFDV FX@OXWD®NV\ DUN XIWHFVWW QLEDV
$ QWAV GHOFRP LHQ] R GH @ J XHUD D J DQ HWD® @ SREMFLQ GH @ FLXGDG HWD GH DSIR[ LlP DGDP HQWA
P LOSHURQDV 6lQ HP EDUR GHELGR D @V RSHWFIRQHV P LOVDUHV \ @ P LI WDFLuQ LOWAWD HWIDV
FLWDV KDQ FDP ELDGR VXWDQFLD® HQWA\ HQ P DY R GH ® FLXGDG WQ D XQD SREMFLQ GH
KDEWDQWAV / D FLXGDG DKRWD KD YXH®R D WQHU ® SREMFLUQ TXH QD DOWAV GH @ LQYDMuQ D JDQ
HVEDMD

/D JXHUD DIHFW W.J QULFDVYDP HQWA @ HFRQRP D GH &KHUWQLKLY 0 XFKDV HP SUHVDV KDQ GHWAQIGR R
WHGXFIGR VXV RSHWDFIRQHV & TXH KD SWRYRFDGR XQ DXP HQWR GHOGHWHP S®R 6HIYQ XQ HWXGLR
WHD@ DGR HQ XQD SDUM P SRUDQWA GH @V SHT XH DVHP SUHVDV HQ 8 FLDQLD VXIUHLRQ S«UGLGDV @R
TXHFRP SQ@Fp VRGDYD P £V @ VWXDFLQ HQ HOP HUFDGR @E RWO &KHWLKLY QR HV XQD H[ FHSFLUQ

/RV JUXSRV P £V YX@HWDE®V GH @ SREMFLUQ SDGHFHQ HWD MWKDFLHQ HFRQUP LFD GHVIDYRWDE® H
LQFOX\ HQ

3 HUWRQDV GHVS@] DGDV LQWHWDP HQW 3' , 3HUWRQDV TXH VH KDQ YIWR REQ@I DGDV D DEDQGRQDU VXV
KRJ DUHV GHELGR D GQRV FRP EDVHV\ EXVFDQ LHIXJ IR HQ LHJ LRQHV P £V VHI XDV

3 HWRQDV FRQ GLVFDSDFLGDG HT XLHUHQ DWAQFLUQ\ DSR\R P «GLFR\ VRFLDOHVSHFLD@] DGR

3HWRQDV P D\ RUHV SDUAFX@WP HQWA YX@HWE GV HQ FRQGLFIRQHV GH DFFHVR @P WVDGR D @RV VHWIFLRV
GHVDXG\ DIMDP HQVR VRFLDO

0 XMILHV H LQIDQFLD HVSHFLD® HQWA MV TXH KDQ VXIUGR YIRBIQFLD GH J «QHIR R TXHGDUMH MQ HODSR\ R
GH XQ VXWHQVDGRUGH IDP LOD

6HIYQ HO' HSDUDP HQWR GH 3RWFFLLQ 6RFLDO HQ JHQHWO HO QYR HIR GH SHURQDV GHVS®] DGDV
LOWALORY GH @ WHJ Lt Q GH &KHWLKLY KD DXP HQVDGR WLJ QU LFDVIYDP HQW GHVGH (Q HOQVP HWR
GH GHVS®] DGRV LQVAWQRY HQ @ WHI [1Q HWD GH SHU/RQDV ( OP D\ RUQYAR HWR GH HARV VH UHI DA
HQ @ WHJ Lt Q GH &KHUWQIKLY HQ SHUWRQDV FX\R P D\ RUQVP HIR SWRYHQ D GH @V UHJ LRQHV GH
" RQHWN / XKDQWN . KDWNLY 6XP \ \ . KHURQ

0 DSD $XP HOQWR GHO Q%P HUR GH GHVS @] DGRV LQWHUQRY HQ M UHJLLQ GH &KHUQLKLY KDVWD
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7RGR HOR SRQH GH P DQULHWR TXH @V UHI LIRQHVGH . \ LY . KDWNLY \ &KHUWQIKLY TXH DI XMIQDQ QXP HLRVD
SREMFLUQ TXH KD VXIUGR \ MJXH VXIUHQGR @V FRQVHFXHQFLDV GHOFRQI@FVR YLYIHQGR KR\ HQ XQD
VWKDFLUQ GH IWDILAGDG \  YX@HWDELDGDG TXH WHTXIHWMH XQD D\ XGD P XOWHFVRUDO DGDSVDGD D VX
VIWKDFLQ LQGLYIGXDO\ D @ GH @ FRBIFVIYIGDG HQ @ TXH VH LOWAIWDQ ' H LIXDOP RGR IXQGDP HQVID GH
P DQHLD Vi @GD @ SHUARHQFLD GH TXH 0 HGLEXV 0 XQGLIRFDAFH VX VWDEDNR HQ @V WHV LHJ LRQHV

/ D FRQMGHWDFLQ GH HWDV UHJ LRQHV FRP R SURUVDUDV HQ HWI SUP HU3 MQ 3DV 8 FUDQLD GH 0 HGLFXV
0 XQGL WHIGIND XQ FRP SWRP MR GH IRFD@ DFLUQ \ FRQFHQWDFLLQ GH WDEDNR \ HVIXHJ RV SDUD | DFLOVDU
HO GHVDUR@R GHO SUHVHOWA 3@Q 3DV TXH DGHP £V HV FRKHIHQW FRQ @ GLP HQMUQ HWUXFVKLWDO\

FDLEFWAUGH QXHWAUDV DFFLRQHV TXH DXQT XH LQFLS LHQWAV HQ DA XQDV £UHDV \ D HQ | DVH GH FRQVRAGDFLQ
WDV GRV D* RV GH WDEDMWR HQ HOP IMP R $ P HGLGD TXH DYDQFH @ HWFXFLuQ GH HWD HWUDWAI LD \ VH
FRQVRAGH @ H[ SHUHQFID GH WDEDW HQ @V ]RQDV \ FRQ RV FRGIFVIYRV GIDQD VH HWXGIDIEQ @V
SRVELOGDGHV\ YIDELAGDG GH DEDUFDURWDV £HDV J HRI LEILFDV TXH SUHVHOWAQ GHP DQGD\ QHFHVGDG
\ GRQGH VH LGHQW LT XHQ RW DQL DFLRQHV GRFDBIV TXH FRP R DQWAURWP HQWA P HQFLRQDGR VH DQQHHQ D
@®P MpQ YDRWHV\ OQHDV GH DFFLQ SURUVDUDY GH 0 HGLFXV0 XQGLHQ 8 FLDQLD

0(',&86 081" ,0(' ,7(55, 1,% 3f*.,18$



2% (7,926 </1(%$6"' ( $&78%&,»1 35,25,7$5,%6

2EMHWLYR *HQHUDO 3URPRYHU OD MXVWLF
GHUHFKRV VRFLDOHYV HQ 8FUDQLD \ FRQ
2UHVLOLHQWH:® DQWH OD JXHUUD FRQ HVS
\ FRPXQLGDGHY HQ PD\RU VLWXDFLYQ G

PQHUR O
D XQD VR
WHQFLYQ
HUDELOLG

5HIXHY R GH @ FDSDFLGDG GH @ WHG GH HQWGDGHV T XH WDE DNDQ HQ YIRGIQFLD P DFKDAD

e ' HDUR@R GH FDSDFLGDGHY GHWIQDGDV D LHIRY DUGRY IHEXWRVY KXP DQRV HQFDW DGRV GH SUHWIDU @
DVHQFL1Q VRFLRVDQWIDUD \ SVIFRQJ LFD

e ) RUDGIFIP IHQVR GH @RV LHFXWRV RU DQL DVIYRV GHWIQDGRV D HIRU DU @ DVHQFLUQ P HGLDQWA HO
WHIXHY R GH SWIRFHVRV RU DQL] DFLRQD®N FADYH

e (WDEGFLIP LHQUR GH P HFDQIMP RV GH FRRSHWDFLHQ FRQ HO VHFVRU VDQWDUR HQ UHVSXHWD D @
YIRBIQFID HQ SDUMFXMUFRQ HOSHWRQDOP «GLFR GH VHUYLFLRV GH HQIHWP HGDGHV LQI HFFLRVDV

e ( YDXDUH LGHQW LFDU @V QHFHVMGDGHV GH IRWP DFLptQ GH @RV SWRIHVIRQD® GH @ HG SYEQFD GH RV
' HSDWDP HQVRV GH 3 IRFFLIQ GH @ 6DXXG GH MV WHI LRQHV GH DFWDFLuQ HQ FRMERWFILQ FRQ
DXVRUGDGHY VDQWDUDV\ RWRV DJ HQWAV FADYH

¢ 3WRP RFLuQ GH DFFLRQHVIRWP DVIYDV SDWD HOS HWRQDOGH @V HWUKFVKLDV GH DVHQFLQ

" HVDUR@R GH DFFLRQHV GH VHQMEL®] DFLpQ D QLYHOGRFDO UHJ LRQDOH LOVHUQDFLRQDOS DD K DFHU YIME O
® SWREGIP £WFD GH @ GLVFUP LQDFIPQ\ @ YIRGIQFLD

« 5HDQ@ DFluQ GH FDP SD® DV LQIRWP DVYDV FODYH VREWH DMMWHQFLD GLVSRQLE®! @RV P HFDQLWP RV GH
UHVSXHWD D @ YIRGIQFID LQFIGHQFID SDWD WHGXFFIUQ GH @ VRGIDQFID \ DSWR[ P DFLlHQ GH @RV
VHUYLFLRV GH DUWMWQFLD GLVSRQLE BV

e ' UXMuQ GH LQIRWP DFLPQ QHFHVDUD SDWD @ JHWI1Q HILFLHQW GH @V SHU/RQDV HQ MWKXDFLuQ GH
YX@HWDELDGDG TXH XV DQ @V WHFXURV GH DWQFINQ SWHWDGRY SRU @V RW DQL DFLRQHV
FROERWGRWV VRFIDV

¢ 3DUIFLSDFLHQ HQ FRQVHNRY DVHVRUHV D QLYHOGRFDO UHJ LRQDO\ QDFLRQDOVREH MV P DVIAUDY HQ @V T XH
WH IRFDQ D @ LQWWHQFLHQ GH 0 HGLFXV 0 XQGL 9LRBIQFID GH * «QHWR \ 6H[XDO 9,+ 6, $ \
WKE HUFX @RV

3WRP RYHU @ QRWP DA DFLluQ GH @ GHP DQGD GH @ DVHQFLHQ HQWH @ SREMFLUQ YX@MHWE® \ HQ
VWX DFLp Q GH QHFHVIGDG

e ,QFWHP HQVR GH @ GLVSRQLELAGDG GH M LQIRWP DFLuQ VREWH @RV VHWFLRV GLVSRQLE®V DV FRP R GH

@V YDV GH DFFHWR D RV P WP RV FRQ HOILQ GH IDFLOVIDU\ SWRP RYHU® @) DGD GH SHU/RQDV D HWRV
VHUYLFIRV
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2 EMMYR HVSHFILFR ~ * DUDQW DU\ DP SQDU® DWIQFLy Q LOWAI LDO
VDQMEUD VRFIDO SVIFR@ JLFD D @V J KSRV HQ VIWDFLy Q GH

YX@HDELIGDG DSAFDQGR HVWQGDUHY [OWMUQDFIRQD®N GH FDAGDG

5HRY DU\ DP S@U®RYV IHFXURV\ VHWIFLIRY GH DWQFLUQ D P XNMiLHV Y FWP DV GH YIRMQFLD VH[ XDO\
GH J «QHWR

5 HIRY DURW DQL] DFLRQD® HQW FDVDV R GRFDGY GH DFRJ LGD SDUWD @ DWAQFLQ GH P XMILHV H LQI DQFLD
HQ VIVXDFLQ YXGHUDE B

2 EMMIYR HVSHFRtILFR (8 URP RYHUHCDFFHVR D P HFDQLVP RV GH SUIRWFFLy Q
VRFLDOSDUD J IXSRV YX@HDE®N GH @ SREDFLy Q HVSHFLD® HOW DTXHMRV
DIHAVEGRY SRUM J XHUD LQFOX\ HQGR DVIMMQFLD VRFLIDOGULHAWD\ R

UH HUHOFLD D VHUYLFLRV GH DSR\ R KXP DQMBUR  HQWHI D GH YDBV

KXP DQWBURY DIP HQWFly Q KLILHQH \ DVIMWMQFLD MUGIED HQAH RWRV
VHY/LELRV

%UIQGDUDSR\ R VRFIDOD @V SHU/ARQDV YX@HWE® FRQ IRFR HQ DT XHM@V GHVS @] DGDV SRUM® J XHUD
P HGLDQWA DWAQFLuQ GUHFVD \ @ FRRUGLQDFLQ \  WHIHWIHQFLDV FRQ @GRV VHWYIFIRV VRFLD®V HWIDVIDGBV
FRP R YLYIHQGD VDXXG HGXFDFLuQ VHUWIFIRV ®1J DBV RWRV

5 HYSRQGHUD @V QHFHMGDGHV KXP DQWDUDY EEMFDV D@P HQVDFLWQ KLIIHQH GH @V SHURQDV P £V
YX@HWE®V P HGLIDQW @ SWRYIMpQ GH D\ XGDV HFRQuP LFDV RMP LU

2 EMMYR HVSHRIILFR - 5 HRU DU\ SRWQFLDU® FRRUEQDFLy Q\
FROERWFly Q HOWH SREDFLy Q WXMUGH REQJ DFIRQHV \

UHVSRQVDELOGDGHY GH ®V SLR\ HARY GHVDURMGRY HQ @ XFKD FRQAD @
YIR®IQFLD D\t FRP R HOADEDVR HQ @ DWQFLy Q D @V SHWRQDV TXH SDGHFHQ
YIRGIQFLD HQ @V WHJ LRQHV GH DRDFly Q DVHI XUWDQGR @ LOFRUSRWDFLy Q GH
@V P HRUHV SU PWFDV\ HVWQGDUHV LOMUQDFLRQDBN GH DWQFLy Q

( WDEGIFHUFRQVDFVRV FRQ 2 1 * \ RUW DQL] DFLRQHV FRP XQLIDUDV HQ @ ] RQD GH LOVAUWHQFLUQ

$ SQFDU VMMWP DV GH WHIHWHQFLD SDWD SHURQDV XVXDUDV GH VHUYIFIRV VRFIDBV SMFRQJLFRV \
VDQLDURV

5 HIRY DU FDSDFLGDG RU DQL] DVIYD GH VRFLDV GRFD®N SDWD DXP HQVDU VX FREHUXWD \ @ FDQGDG GH
DVHIQFLLQ D P XMILHV\ RWRV FRBIFVIYRV YX@HWE GV TXH VXIHQ YIRGIQFID \ R HWEZQ DIHFVIDGDV SRUHO
FRQIQFVR
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D ( TXLGDG\ NKWIFLD GH J «QHLR

3DWD 0 HGLFXV0 XQGLD J DIDQWD SRUM HT XIGDG GH J «QHLR WHT XIHWH GH XQ REMMAR GH WDQVIRWP DFIuQ
GH @V GHWJ XDA@DGHV GH J «QHR \ GH @V LHDFLRQHV GH SRGHU ( Q XQ FRQW VR GH FRQIQFVR FRP R HO
TXH DWDYLHVD 8 FLDQID @ YX@HWDFLQ GH BV GHWHFKRV TXH SDGHFHQ @V P XMHLHV\ QI3 DV HV VRGDY D
P D\RUT XH HQ RV FRQW| VRV FRQ HWDELAGDG VRFLDO 3RUHGR VH VRLQD P £V QHFHVDUR VRGDY D TXH VXV
QHFHVGDGHV \ @ J DIDQWD GH VXV GHLHFKRV VHDQ HVSHFLD® HQWH SURVIAJ LGDV FRQUGHWDGDV \ WAQLGDV
HQ FXHQVD

( QHWHI £P ELVR 0 HGLFXV0 XQGLVH SLIRSRQH

¢ 3WRP RYHU ® WDQWHU/DAGDG GH @ LI XDADG GH J«QHR HQ @GRV SR\ HFVRV TXH VH HWFXWHQ HQ HO
P DUFR GH HWH 3@Q 3DV \H YIMELQ] DIE @ VWXDFLUQ HVSHFTLED GH MV P XMILHV\ @V Q2 DV \ RWRV
FROIFVYRV YX@HWE®N HQ WLP IQRV GH UHVIR GH VXIUU YIRGIQFID \ FuP R @ VRFIHGDG HWZ
SHWP IMHQGR HWD MIWXDFLuQ /DV SHURQDV P S@FDGDV HQ @ HWFXFLQ VHIEQ VHQWELQ] DGDV \
FRQFLHQFLDGDV GH HWIH VWP D FUWFR

¢ &RQWIEXLDOHP SRGHWDP LHQVR VRFIDO SROWFR\ HFRQUP LFR GH @V P XMiLHV\ VX DXVRRW DQL] DFLQ
HODVHVRWDP LHQVR D SHUWRQDV GH JXSRV YX@HWDE®N D\ XGDLE D @V P XMILHV D REVHQHU VHUYLFLRV
YWDON \ P HMRWDU VX VWKDFLQ VRFIDO REVMQHU LQIRWP DFLMQ VXILFIHQW VREWH @ D\XGD GH
HWIXFVX WDV HWDVDABV \ QR HWIDVDBV TXH KDWD DKRWD QR HWDEDQ GLVSRQLE®HV SDLD HADV &RQ HO
VHP SR @V P XMiLHV EHQHILFIDUDV SRGLEQ P HWRWDU HODFFHVR D @ VRWHQLELAGDG HFRQUP LFD H
LQIXLUHQ @ VRP D GH GHFIMRQHV

e 3WRP RYHU @ XFKD FRQWD @V YIRGIQFLDV P DFKIWDV GDQGR YIMELAGDG D HWID SWREG®IP £VFD \
P RWUDQGR @ QHFHMGDG GH SDVDUD @ DFFLpQ\ FuP R KDFHUR LGHQW LFDFLuQ GH FDVRV DWAQFLUQ D
@V SHUARQDV DIHFVIDGDV \  SIHYHQFLLQ 6H SWRP RYHE GLHFVIDP HQWA @ XFKD FRQWD @V YIRGIQFLDV
P DFKDADV

e 3WRP RYHU @ JDWDQWD GH @RV GHWHFKRV GH @V P XMiLHV \ @V QB DV DFFHVR D @ YLYLHQGD
SDUAFLSDFLLQ HGXFDFLUQ VDXG VH XDO\ WHSIRGXFWYD HVE P HWRWDQGR @ FRRUGLQDFLUQ HQWH
RU DQL] DFIRQHV \ GDQGR XQD DWAQFLHQ GUHFVID KROWIFD D @V VXSHUYIHQWAV GH YIRGIQFLD
FRQWIEXLHP RV D JDWDQW DU GV GHIHFKRV GH @V P XMiLHV \ QL3 DV WHFLEIHQGR RSRUXQLGDGHV
P «GLFDV SMFRVRFIDBV\ GH GHVDUR@R SLRIHVRQDO

¢ 3WRP RYHU® GHIHQVD GH @ GLYHUAGDG VH[ XDO\ GH J «QHWR \ GH @RV GHIHFKRV GHOFR®FVYR / * 7%,4
3 IHWDU VHUYLFLIR GLLHFVDP HQW D @V SHU/RQDV WDQV P SAFE£QGRMV HQ DFVIMGDGHV \ J HWILQ GH
FDWRV 5HDQ] DFlPQ GH IRWP DFLuQ HVSHFTLFDV D SWRIHVMIRQD®N VREWH VHUYLFIRV DGLFLRQD®N SDWD
SHUWRQDV WDQV

E - XWIFLD VRFLDO, GHUHFKRV KXP DQRV

&RQUGHWDQGR @V SURUGDGHY FRQW[ VWD®N VH SIRSRQH

e &RQWIEXW D @ JDWDQWD GH ® SWRWAFFINQ GH @V GHWHFKRV GH @ LQIDQFID VH VUDEDNDLE
GUHFVDP HQW FRQ QL3 DV Qi RV \ DGRGMFHQFLD SDWD VX SIRWAFFLUQ SURSRUFIRQDQGR DVHQFLUQ
GLHFVD D @V DI HFVDGDV SRUGRY HIHFVRY QHJ DVYRV\ HOUHVJ R FLHDGR SRUHOFRQI QFVR

o &RQWIEXLUD J DWW DU@® SWIRAFFLHQ \ @ DWQFLUQ GH @V SHWRQDV P L1 WDQWAY HQ VVXDFLLQ GH
P D\ RUYX@HWELAGDG SRUHOFRQI OFVR

¢ $SR\ DU HOHWIUWFLIFIR GHOGHHHFKR D @ VDXG @ DVWHQFLLQ VDQMDUD \ @ SWIRWAFFLLQ \ DFFHWR DO
SWRFHWR GH MHFXSHWDFLWQEGH VRGDV @V SHWRQDV HVSHFID® HQWA MV P XMILHV H LQIDQFLD

o)
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e 5HRYDU @RV YQFX®RV HQWH LOWIVXFIRQHV SYEQFDV WWXMWHY GH REQ@ DFIRQHV DJHQWAV TXH
FRQWIEX\ HQ D IRP HQWDU @RV GHIHFKRY VWMWY GH WHVSRQWDELAGDGHY \ GH @ SREMFLUQ P £V
YX@QHWDE® VIVXMDWHY GH GHIHFKRV

¢ $ SR\ DUHOGHVDUR@R GH P RGH@RV LOVAUFXAXWDEY GH J HWMILQ \ DVHQFLHQ D @ VDXG
F &RRSHWDFLUQ LOWAI LDGRWD

6H WDEDNDE FRQ XQ HQIRTXH TXH P S@TXH XQD FRRSHWDFLUQ LOWAJ DGRWD GH @ FLXGDGDQD \ GH
VRGRV GRV DJ HQWAV VRFLDGN HQ @ SWRP RFLuQ GH @ MWIFLD JGREDOP RYLP LHQVRV VRFIDGN HQWGDGHV GH
@ HFRQRP D VRFIDO\ VRAGDUD HGXFDVIYD MYHQLO DP ELHQVDO IHP QIWD DQVMUDFIMD | @V SWRSIDV
DGP LQMADFLIRQHV SYEQFDV  ( WR HV IRUDBFIHQGR @ FRMERWFIQ \ @ P SAFDFLQ GH @RV DFVRUIHV
@FDBV SDWD FR FUHDU H P S®P HQDU VRXFIRQHV SDWD @V SHURQDV TXH WXILHQ YIRGIQFID \
P DU LQDFLuQ 3DWD®IMP HOWA DFVIYIGDGHV GH VHQMELQ] DFLuQ HQ @V FIXGDGHV \ ] RQDV GH ( VSD* D
GRQGH DFW.D 0 HGLFXV 0 XQGL DQQHDGDV FRQ HWID LOVHQFLUQ LOWAJ LDGRWD GH @ FLIXGDGDQ D HQ @ OXFKD
FRQWD @V GLVFUP LQDFIRQHV HVSHFLD® HQWA @V GH J «QHR \ @ YLIRGIQFLD VH[ XDO

G ) RUDGIFLP LHQVR LOWIWKFLRQDO GH @ VRFLHGDG FLYLO

(V QHFHVDUR TXH HQ FDGD DFFLQ GH GHVDUR@MR HQ @ TXH QRV LQYROXFWHP RV VHDP RV FDSDFHV GH
SHUFLE LU @V GHELAGDGHV TXH QXHWUD FRQWDSDUM RW DQL] DFLIRQHV GH @ VRFLHGDG FLYLO LOWIWXFLRQHV
GHO( WDGR 2 1 * V QDFLRQD®V HE SXHGD WQHUHQ P DWAUD WFQLFD \ GH JHW1Q GH DFVIMIGDGHV GH
GHVDUR@R \ SIRSRQJIDP RVP HGLGDV SDUD D\ XGDUBHV D VXSHWDUDV

H' LEQRIR HLQFLGHQFLD SROWFD WHMFLRQHY LOWIWXFLRQD®V\ 5 HGHV

&RQUGHLDP RV P SRUDQW TXH VRGDV QXHWUDV DFFLRQHV WHQJ DQ XQD YIMuQ GH LQFLGHQFLD SROWFD \ D
VHD GLLHFVDP HOQWA\ R YD S@VDIRWP DV\ HGHV FRQ HOILQ GH LUFRQWLI XLHQGR FDP ELRV HWUXFVXXLDGHV

I ( QIRTXHV SUQFLSIRV\ SHU/SHFVILYDV DFVWXD®V GH @ $\ XGD + XP DQLDUD

6L ELHQ 0 HGLFXV 0 XQGL VH SXHGH FRQUMGHWDU XQD RW DQY DFLuQ KXP DQLDUD VRGDY D DRYHQE\ TXH
HWE HQ SWRFHVR GH FRQVRAGDFL1Q GH HWID OQHD GH WDEDNR DOLJ XDOT XH HQ VRGDV VXV LOVAUWYHQFLRQHV
GH GHVDUR@R VIHQH FRP R XQR GH VXV SUQFLSD®V REMMYRV HWUXFVXDGIV \ RU DQL] DFLRQHV DVHJ XWDU
@ FDAGDG GH VX VX $ FFLQ + XP DQWDUD FRQ @ LQFRISRWDFLQ GH HQIRTXHV SUQFLSIRV\ SHWSHFVYDV
DFVXD®V $ GHP £V GHOHQIRT XH GH J «QHLR EDVDGR HQ GHUHFKRV KXP DQRV\ D GHVIDADGR DQVAURLP HQWH

FDEH GHWDFDUGRV W XIHQWAV TXH LQFRIBRWDP RV HQ HWH 3 @Q 3DV 8 FLDQLD

SUQFISIRV GH SIRVAFFLLQ GHOO DOXDO( MHWD 0 HGLFXV 0 XQGLDVXP H ILWP HP HOWA VX WHVSRQVDELDOGDG

\ FRP SWRP VR HQ FXDQVR D @ SIRMFFLLQ GH @V SHUW/RQDV FRQ \ SDWD TXH WDEDND GHVGH @ YRXQVDG
GH IHVSHVDUHOSUQFLSIR GHOD R QR KDWP E &RQ @ FRQVFIHQFLD GH @V DP HQD] DV TXH H[ LMHQ VREWH @V
SHUW/RQDV GHWIQDVIDUDV VH GHVHFVDQ \ DQDA] DQ @V P VP DV SDWD DFVKDUVRELH HADV\ VREH VRGR SDWD
SUHYHQLUARV GD® RV TXH WXILHQ VRGRV GRV SLR\ HFVRV SUHWQGHQ SHP MUGDUXQD DWAQFLLQ GH FDAGDG
D @V SHUW/RQDV TXH KDQ VXIUGR @GRV HI HFVRV GH @ YIRGIQFLD R @ FRHUFLQ

3RU H@R VH SWRFXWD TXH @RV HTXLSRV \ @V RW DQL DFIRQHV FRMERWGRWDV VHDQ VHOMELD DGDV VH
DSWRSLHQ GH HWH HQIRT XH\ TXH SRQJDQ HQ P DUFKD SIEFVIFDV FRQFUHVIDV\ VHQFLADV DAQHDGDV FRQ RV
SUQFLSIRV GH SIRMFFLLQ GHOO DQXDO( IHWD DGRSVDGRY FRP R UHI HUHQFLD

* HHWD P DQHWD D @ KRW GH GV DU\ GH P SGP HQVDU @V LOWAWYHQFLRQHV HQ 8 FLDQLD \ VREH VRGR D
® KRW GH LQVAWDFWXDU FRQ @V SHUWRQDV FRQ @V TXH FRMERWP RV SUHWQGHP RV VHU FDSDFHV GH
DS@FDUGLFKRV SUQFLSLRV HQ GRV WP LQRV UHI GINDGRY D FRQUQXDFLQ

e ( YWDUH SRQHUD @V SHUARQDV D GD* RV DGLFIRQD® FRP R LHVXAODGR GH QXHWUDV DFFLRQHV
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e 9HMUSRUTXH WAQJ DQ XQ DFFHVR D @ DMMMQFLD P SDUFLDO GH DFXHUGR FRQ VXV QHFHMGDGHV \ MQ
GLVFUP LQDFLQ

e 3WRWAJHUDV GH RV GD? RVI'MFRV\ SV TXLFRV FDXVDGRV SRUM YIRGIQFLD\ @ FRHUFLLQ

e $\XGDUBV D WHLYLQGLFDU VXV GHWHFKRV REVHQHU LHSDWDFLHQ \  LHFXSHWUH GH @RV HIHFVRV GH @RV
DEXWRV WXIUGRV

&XAXWD GH 3D FRQWLHQWAY GH RV UHVIRV FRP SGIP HQVDURY D RV FRQIQFVRV TXH SXHGHQ H MU

HOWH GL HIHQWAV J KSRV SRE@FLRQD®N WDEDNDUHP RV GH @ P DQR GH @V HQWGDGHV VRFLDV GRFDBV HQ
® LGHQW LFDFLUQ FROWQYD GH SRVME®HV IRFRV GH FRQIGFVR @ FRP SIHOVpQ GH @ MWXDFLuQ GH FDGD
JWKSR HOFRQRFIP HQVR P XWXR FRQ HOILQ GH SLRP RYHU XQD FXGXW GH SD] \ GH SWHYHQFLHQ GH
GULFXODGHY GHQWR GH @V FRP XQLGDGHV LP S@FDGDV HQ @RV SR\ HFVRV ( Q @ P HGLGD GH BR SRVE® \
VHP SWH YHDQGR J DUDQW] DUM LQGHSHQGHQFLD \ QHXWDQGDG | DFLAVDUHP RV P HGLDFLRQHV HQ HOFDVR GH
GULFXODGHV FRQ HOILQ GH FR FUHDUVROXFLRQHV HQWH MV SDUMV P SQFDGDV

02"$/,"$" (6" ( *(67,»1 " (352<(&726<&225" ,1%$&,*1
<&203/(0(17$5,(' $' &21 27526 $&725(6

0 HGLFXV 0 XQGL SURU] D HQ 8 FLDQID @ LGHQWIFDFIHQ IRWP XMFQ \ HWFXFLUQ GH @RV SR\ HFVRV D
WDY«V GH VRFLDV GRFDON TXH VHLEQ HOY QFX@R \ SXQVR GH XQLuQ HQWH 0 HGLFXV 0 XQGL\ @ SREMFLuQ
EHQHILFIDUD 6HLEQ HQWGDGHV VRFIDV YEQGDV DT XHADV LOWIMKFLRQHV SYEQFDV R SUYDGDV MQ [LQHV GH
OXFWR TXH FRP SDUDQ @RV SUQFISIRV YDRWHV ILRWRI D \ P HVRGR®JI D GH WDEDW TXH WAQJDQ XQD
P QLP D FDSDFIGDG WFQLFD \ RSHWDVIYD LQWDMGD \ TXH GHP XHWUHQ XQ DAR J DGR GH FRP SIRP VR
VRFLDO

/D XV DFLuQ GH WFQLFDV GH GLDJ QUWIFR SDUAFLSDVIYR SDUWD YHUWILFDU @ GU IMP LGDG FRQWA \WWDO
FX@XWO\ VRFIDOGH @ GHP DQGD VXP DGDV D @RV HWXGLRV WFQLFRV IHVSHFVYRV SDWD YHUILFDU VX
IDFVIELAGDG \WFQLFD HFRQUP LFD FRQWIMX\ HQ @RV HOP HQWRV [XQGDP HQWGBN GHO SWRFHVR GH
LGHQW LFDFLp1Q GH SR\ HFVRV

" XIDQW @ YIGD GH @V SWR\HFVRV 0 HGLFXV 0 XQGL HWE GRVDGD GH GLHWHQWAY VIWHP DV \

SWRFHGLP LHQVRV GH P RQWRU] DFLuQ \ HYDXDFLuQ SDWD JDWQW DU XQ SIRFHGLP IHQVR TXH SHWP VD
FRUHJ LU GH IRWP D FRQUQXD HURWV\ SRGHUSUHYHUDMMWHVY / RV P HFDQIVP RV GH GRV TXH GLVSRQH VRQ
@V KHUDP IHQVDV GH VHIXIP IHQVR LOWAR FRP R RV LQIRWP HV P HQUXD®IV \ @V P DWIFHV GH
S@QULFDFLQ VP HMIDO\ SRURWD SDUM @V YIMVDV GH VHI XIP LHQVR WFQLFR \ HFRQUP LFR TXH WH
WHDA@] DLEQ GHVGH @ 6HGH GH 0 HGLFXV 0 XQGL HQ @V FXD®V VH HYDXDIEQ VRE H HOWAULHQR HBIP HQVRV
FRP R L FDAGDG WFQLFD GHOSLR\ HFVR VHI ¥Q @RV LQIRWP HV GH DYDQFHV GH DFVYLIGDGHV\ P HGLFLuQ GH
LQGLFDGRIHV FROVGHWDQGR @V IDFVRUHV TXH KDQ GLLFXADGR \ IDFLAMDGR HOSWRFHVR VDQVR LOWALQRY
FRP R H[ VHUQRV GHOSRIWDP D Ll ( YDXDFLUQ D QLYHOGHOSHWRQDOYDARWDQGR LHVXADGRY P «VRGRV GH
WDEDNR SDUAFLSDFLQ GH @RV GLWIQVRY DFVRUHV HIHFVRV J HOHWDGRV \ @ DSRUMFLQ GHOSLR\ HFVR HQ HO
IRWDBIFLP HQVR GH @ FRP XQIGDG /D VWP DW] DFLpQ GH HWRV SIRFHGLP LHQVRV LQVHUQRY SHWP IMLE

WHFXSHWDU @ H SHUHQFLD JHQHWDGD @RV LHVXGDGRY DFDQ] DGRV MV Gl IFXADGHY GHOSWRFHVR D QLYHO
LOWALQR \ H[ WALDR VX JWDGR GH LQFIGHQFLD \ @GRV | DFVRUHV T XH | DFLAVDLRQ @ HWFXFL1Q GHOS R\ HFVR DV
FRP R @V GIFFLRQHV DSHQGLGDV

" HIRW D WIP HWUDOWH WHD@ DIEQ VHMRQHV IHXQIRQHV GH P RQWVRU] DFLpQ WIP HWADOGXDQW VRGD @
YLJ HQFLD GH RV GUHWHQWAV SWIRJ WDP DV

&XDQGR @V DFFIRQHV VH HMIFXVIHQ D WDY«V GH XQD RW DQU DFLuQ VRFLD GRFDO HWRV P HFDQLWP RV GH
FRRUGLODFLUQ VHIXIP LHQVR \ P RQWRU] DFLuQ HWEQ LQFOXIGRV HQ HODFXHWGR GH FROERWFLUQ HQWH
0 HGLFXV 0 XQGL\ HVD RWDQL DFluQ GH IRWP D D DVHIXWU VX FXP S@QP IHQVR GHVGH HOLQLFIR GH M@
LOWAUHQFLUQ 6H SWRP RYHLE @ DWJ QDFLUQ GH WFQLFRV DV HVSHFE TLERV DV GH 0 RQWRWHR \ ( YDOXDFLQ
0 ( TXH WH HQFDUW XHQ GH WHFRJ HU DQDAQ] DUGDVRV LQIRWP DUDOGRQDQWA \ DVMWIDQ GLLHFVIDP HQWA DO
HTXLSR SDWD DWWDU\ D@DQ] DU GRV REMMYRV 3DWD DVHIXWDU @ VRAGH] GHOSWRFHVR @RV HTXLSRV
XV DEQ @V W XIHQWAV KHUDP HQWDV IRWP XMURV HVSHFID®N \ EDWHV GH GDVRV LQFOXIGDV @V
HOIFWUL QLFDV VRE LH LHFXU/RV VHI XLRV FRGULFDFLUQ VHI XLP LHQVR GH YIMVDV VHI XLP LHQVR UXVIQDUR  HVF
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6REWH HWD EDWH 0 HGLFXV 0 XQGL VH DSR\DIE SDWD MJ DU XQ WROGH |DFIOMDGRU GH @RV SWRFHVRV GH
GHVDUR@R \ QR GH SWRVDJ RQIWD GH HWRV ( Q WHDAGDG VH WDVD GH HP SRGHWDU D @V SHU/RQDV HQ
JHQHWDO\ D @V TXH WH HQFXHOQWDQ HQ VWKDFLQ GH H[ FO(MpQ VRFIDOHQ SDUMFX@U GH WDQM HUU
FDSDFLGDGHV VHUSWHVFLQGLE®V \ GH GDUVROXFLRQHV WFQLFR HFRQUP LFDV FRQFUHVDV D @V GLI LFXGDGHV
\ VWKDFLRQHV SIRE®P £VFDV GH @ YIGD FRWGLDQD GH @ JHQWA \ GHOJWDQ P SDFVR TXH HOFRQI@FVR
E«@FR VIHQH HQ VX YIGD VDQVR HQ @ DFVXDAGDG FRP R HQ GRV SU1[ LP RVDE RV

" HHIDFLUQ GH P HGLFXVP XQGL FRQ UHS UHVHQWDQWHV GH &RQYLFWKV
8 NUDLQH \ SURIHVLRQDMHYV GHO&HQWIR GH $ WHQFLuQ D 3 HWRQDV
" HVS D] DGDV ,QWHUQDY HQ 2 ERCRQ 5HJLpQ GH . \ LY
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(WH 3@Q 3DV HWE SHUHFVDP HQW DA@QHDGR \
FRP SOP HOWD &RV 3@QHV GH GHWDUR@MR \
SURUGDGHV GH DFFIuQ KXP DQWDUD R GH
, QWAUYHQFLQ 6 HFVRUDOGH 8 FLDQLD DV FRP R @V
HWUDWAI LDV \  HWEQGDUHV LOWHUDDFLRQDBV HQ
HODFWQ FRQ @V  GHWHFKRV  KXP DQRV
SWRP RYIHQGR @ WHIXUGDG @® SWRWFFLLQ \ HO
GHVDUR@R LQWAJ LDOGH @V SHU/RQDV GH @ ] RQD
GH DFWXDFLQ ' H IRWP D SDUAFXMU LQFLGH HQ HO
GHWHFKR D @ \WDXG @RV GHIHFKRY GH @V P XNHUHV
@V GHWHFKRV KXP DQRV \ HOGHWHFKR D YLYLU HQ
OXJ DUHV VHI XLRV SIRWAJIGRV\ HQ SD] 6H DQDQ)] D
HWH DVSHFVR GH IRWP D LQWAJ DO FRQ SDUFX@U

DVHQFLQ D

$ @OHDFLUQ FRQ HOP DUFR @) DOGRFDO

( Q 8 FLDQLD HV HOD LOIWHUR GH 3 ROWFD 6 RFLDOGH
8 FLDQLD HV HOSUQFLSDORW DQLWP R LHVSRQVDE®H
GH @ DSAFDFIMQ GH VRGDV @V SROWFDV
VDQWIDUDV \ IHVSXHWID D HP HU HQFLDV HQ \DXXG
IQFXIGD @ SWHYHQFINQ \ OXFKD FROWD @
YIR®IQFID GH J«QHIR TXH VDQWR SHWR \
WHBIYDQFLD VIHQH HQ HWI 3MQ 3DV ([ LM @ / H\
GH 8 FLDQLD GH 6REWH @ SWHYHOFILQ \ @
OXFKD FROWD @ YIRBIOFLD GRP «WIFD

(Q @V WIIRQHV HQ @V FIXGDGHV HQ @V
FRP XQLGDGHV H[ LWIHQ RW DQLVP RV T XH WDEDNDQ
FRQ @V YFWP DV QRWP D® HQW FRQ SHWRQDOD
FDUR GH @ SWHYHQFLUQ \ @ XFKD FRQWD @
YIRGIQFLD GRP «WIFD ( Q @ FLXGDG GH . IHY FDGD
GIMUWR @ DGP IQMADFIUQ FXHQW FRQ XQ
VHUIFIR GH DVXQVRV GH @ LQIDQFLD \ @ IDP LaD
GHSDUWDP HQWRV GH SWRWAFFIUQ VRFIDO TXH
QRP ELDQ D @V SHURQDV HVSRQWDEGN GH @
SWIHYHQFLHQ \ @ XFKD FRQWD @ YIRGIQFLD
GRP «\WIFD SRU HWP S®R @  SHURQD
HVSROVDE® HQ HOGIMUVR GH 6 KHYFKHONLYWN\ L
GH. LHY
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$GHP £V @ FIXGDG GH . IHY KD DGRSVDGR VX
3IRIDPD GH 2EMMYRV GH @ &LXGDG
3WIHYHQFMQ \ /XFKD FROQWD @ 9LRGIQFLD
' RP «WIFD\ R @ 9RGIQFID GH * «QHWR 3DWD HO
SHURGR @RV SUQFLSDBIV REMMYRV
VRQ

$XP HQVDU HOQYP HWR GH DSHMFLRQHV GH @V
YFWP DV D RV VHWLFLRV HVSHFLD@ DGRV
)RWP DFIHQ GH HVSHFID@WDV VXMVRV GH
LOVHDFFLQ
$XP HQDU @® FRQFIHQFIDFlUQ WREWH @
YIRBIQFLD GH J «QHLR \ @ YIRBIQFLD GRP «\WIFD

(O 6HUFIR GH $WAQFLUQ D @ ,QIDQFID \ @
) DP L@D HV HOpW DQR TXH HYD@D @RV UHVXGDGRV
GH VX P SOQWFQ  /DP HQWME®  \
HVSHFLD® HQWA GHVGH @ H VIHQMQ GHOFRQI QFVR
FRQ 5XVD @ P D\ RUD GH @V DFVIYLGDGHV TXH WH
KDED SWRSXHWR QR KDQ FRQWGR FRQ @
ILODQFIDFINQ QHFHVDUD SDWD VX SXHWD HQ
PDWFKD <WW HV HO FD\R GHO &RQWHW GH
&RRUWGLQDFINQ GH @ &IXGDG GH . IHY SDWD M@
3WHYHQFUQ GH @ 9IRGIQFID ' RP «WIFD @
,JXDGBDG GH * «QHWR \ @ / XFKD FRQWD @ 7\DVD
GH 3HURQDV (O GH @V P IHP ELRV GHO
FROWHWR VRQ LHSUHVHQDQWAY GH @RV 1L DQRV GH
DXVRJ RELHUWQR GRFDO ( OFRQVHNR KD GHP RWUDGR
KDWID DKRUWD XQD P X\ G«ELOP RYLQ] DFLQ\ D TXH
GXWDQW VRGR HO SHURGR GH WDEDMR GHVGH

HOFRQWHMWR KD FHBIEWGR VHIYQ |XHQWAV
DELHUWDV  WHXQuQ

/ DV LQWUYHQFLRQHV TXH VH GHVDURGBIQ HQ HO
P DIFR GHO SUHVHOW 3M®Q 3DV HWDEQ SRU
VDQVR DAQHDGDV FRQ @V SURUGDGHV P DUFDGDV
IQWQWQGR  OXFKDU FRQWD XQ  FLHUR
LQP RYLOVP R GH DA XQRV DFVRUHV \ SHWP IMUT XH
@V SHURQDV FRQ QHFHVUGDG GH DWAQFLLQ @
SXHGDQ WHFIEWU \ TXH @GRV VHWIFIRV GDGRV
P HRIHQ HQ FDOGDG \ FDAGDG FRQ XQ
FRP SWRP I\R P £V H@GR SRUVRGRV GRV DFVRUHV
P SQFDGRV
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$ @OHDFLuQ FRQ DI HOGDV\ SMQHY GH DFVXDFLUQ GH RU DOL] DFLIROHYV HWIVDAHYV\ QR J XEHUODP HOVIDAAV

$V P IW R @RV SR HFVRV SIHWDLEQ XQD DVHQFLUQ FRQUGHWDE® D @ MQHU D \ FRRUGLQDFIUQ GH
HVIXHJ RV HQWH @V RW DQL DFLIRQHV HWIVDBIV\ QR J XEHUQDP HQVDGV LQLFID® HQWA HQ . LHY\ VX UHJ LpQ
HQ MV £WHDV GH GHVDUR@R KXP DQR VRWHQLE®! DMWHQFLD D VXSHUYLYLHQWAV GH YIRBIQFLD VH[ XDO GH
J«QHWR\ SRUWD] pQ GHVH R\ @ HAP LQDFINQ GH @ GIVFUP LQDFIQ &XP SMEQ FRQ GRV LHT XIMVRV GH @
U IMDFLUQ QDFIRQDOH LQWAUQDFLIRQDOVREH LI XD@DG GH GHWHFKRV \ RSRUXQIGDGHV GH P XNHUHV \
KRP ELWV \ VH DWVHIXWDE HODFFHVR D VRGDV @V LQWAUHQFIRQHV SDWD SHURQDV HQ MVIVXDFIUQ GH
YX@HWDELDGDG SRUP RWYRV VRFIRHFRQUP LFRV I'UFRV VH[ XD®N GH HGDG «VQLFRV QDFLRQDGV / D LGHD
GH FRRSHWDFIUQ FRMERWFLUQ \ WDEDWR HQ HG HWE HQ HOFHQWR GH HWH 3@Q 3DV SXHWR TXH @
H[ SHUHQFLD KD GHP RWUDGR TXH XQD DWAQFLuQ GH FDAGDG GH SHU/RQDV TXH KDQ VXIUGR YIRGIQFLD \
RWRV JXSRV YX@HWDE®V HTXIHH XQD DUAFX®FLQ HIHFVYD HQWH DFVRUIHV GLYHO/RV SDWD TXH WH
HVSRQGD GH IRWP D IXROWIFDE D @ MIWXDFLQ GH @ SHUWRQD FRQMGHWDQGR VRGD @ GLYHUAGDG GH
QHFHVI.GDGHV

3RUVDQVR VH SWRP RYHLEQ DP S@DV FRMERWFIRQHV FRQ HOREMMAYR GH WDEDNDU SHLP DQHQWAP HQWMH
DQQHDGDV D @V SROWFDV\ SURUGDGHV HWUDWLJ LFDV YLI HQWAV ( WR VH FRQWI XH FRQ @ LQWAJ LDFLQ HQ
JUKSRV GH WDEDW VXEF@MMHV GH 1 DFIRQHV 8 QIGDV \ RWRV P HFDQIWP RV GH DVHVRWDP LHQVR \
FRRUWGLQDFIUQ &RQ HO WDEDMR FRQ HO &RQVHMR GH &RRUGLQDFINQ GH @ &LXGDG GH . LHY SDWD M@
3 WHYHQFLQ GH @ 9LRGIQFID ' RP « WIFD @ ,J XD@DG GH * «QHWR \ @ / XFKD FRQWD HO7\EILFR GH 6 HLHV
+XP DQRV DV FRP R RWRV JWXSRV GH WDEDMR DFVIYRV TXH VHEQ P DSHDGRV LGHQWLFDGRV \
VHBIFFLRQDGRV GXWDQWH @ YLJ HQFLD GH HWH 3 @Q

$ QOHDP HOVR FRQ MV GHFMDFLROHY GH HP HUJ HOFLD

/ DV OQHDV GH DFWXDFLUQ SIRSXHWDV HQ HO3MQ HWEQ VRVD® HOWA DAQHDGDV FRQ MV SURUGDGHV
P DUFDGDV SRU 2 &+$ \ @ FRP XQIGDG KXP DQWDUD VDO\ FRP R VH WHIGIND HQ HOQXHYR 3MQ GH
5HVSXHWD GLFIHP EWH \ VDP EL«Q HQ HOLS QEAMYV GH @ 6WKDFLuQ GH 6DXG 3YEQFDE 2 &+$ ?
FOMMUGH VDOXXG ? GLFLHP ELH

35,25, $' *(2*5f),&$% VDQWR.\LY FRP R VXV HJIRQHV HE@WGH . \ 'HYWD FRP R @V UHJ IRQHV GH
. KDIKLY \ &KHWIKLY HWEQ LQFXIGDV HQWH MV SUQFLSDM®NV UHI IRQHV SURUVIDUDV LGHQW LFDGDV SRU
2 &+$ HQ HO3MQ GH 1 HFHMGDGHV\ 5 HVSXHWD + XP DQLVIDUDV ( WR VH MWM LFD SRUHOQYAR HLR GH
SHUWRQDV GHVS®] DGDV \  GHYXHODV TXH YLYHQ HWIP DGDV HQ SHUWRQDV \ HOLP SDFVR GH @
JXHUD HQ @ FIXGDG WHI luQ FRQ DVIDT XHV LHJ X@UHV T XH HWEQ SHUXLEDQGR M YLGD GH @V SHWRQDV

*58326 35,25,7$5,26 HQ @V GUHWHQWV £UHDV GH WDEDW 2 &+$ \ @ FRP XQIGDG KXP DQLDUD

IOUMWH HQ @ QHFHMGDG GH SWRSRUFIRQDU XQD SWRWFFLLQ LQP HGIDWD D @V SHURQDV FRQ
YX@HWDELAGDGHV HVSHE TLEDV FRP R Q2 RV VXSHUYLYLHQWAV GH YLRBIQFLD GH J «QHLR SHU/RQDV P D\ RUHV

SHU/RQDV FRQ GLVFDSDFLGDG \ SHURQDV HQ UHVIR GH H FOMpQ  J UXSRV YX@HWDE®V TXH QHFHVVIDQ
DMMWHQFLD KXP DQWDUD LQFGX\ HQGR  GNMVELDQDV JD\V ELVH XDBNV WDQVI «QHLR T XHHUH LOWHUH] XDO
/* %74, QI DV\ P XNHUHVJLWVDQDV\ RWDV LHSUHVHQVDQWAV GH P LQRUDV  +1 35 s
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