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QR SXHGD FRP SWHQGHU @ LOFIVWG GHOKHFKR R DFVXDU
FRQIR\PH D HW FRP SLHOMUQ HV GHFWJ HV
P B /PHS! 64 3RURWR MGR HO&UGLI R 3HQDOS WHY« HQ

( OSWRFHVR SHQDO GH @V SHUWRQDV MGLFLD@] DGDV FRQ
WDWRWQR P HQWDO VXVFLVD XQD JDQ SWREGIP £WFD TXH
VH FDWDFWU] D EEVIFDP HQWA HQ TXH SRU XQ @GR M@V
SHWRQDV TXH VRQ HOMKLFIDGDV \ WHQHQ WDWRUQR
P HOQWO QR SXHGHQ FRQRFHU ELHQ \ SDUNFLSDU
FRUHFVDP HQW HQ HO SWRFHVR \ SRU RWR MGR @
SWREQGIP £WFD GH VDXG P HQWOHQ P XFKDV RFDVIRQHV
QR VH FROQWDW HQ @V DFWKDFLRQHV ( WRV SURFHVRV
SHQDMHV VDQ GHIHFVKRVRYV @HJ DQ D YX@HWUHQ P XFKRV
FDVRV QRV GHUWHFKRV IXQGDP HQWDMV GH GRV SIRFHVDGRV
( Q RV KLFLRV \ VREWH VRGR HQ RV iPBP : 2</ ® : SRU
@® JHQHWO HO MH] QR VXH®! WQHU HQ FXHQWD HO
7IDWRWQR 0 HQWO ELHQ SRUTXH QR KD H[ LWIGR
YDARWDFLQ IRIHQVH R SRUTXH @ P LVP D QR HWE LHDQ] D
SRU HVSHFLD@WDV HQ SWVITXLDWID \ HQ @RV FDVRV HQ RV
TXH VH HYLGHQFLD HOWDWRWQR DERJDQ SRUXQD P HGLGD
GH VHIXUGDG TXH VLJQULFD HO LQWHWQDP LHQVR HQ XQ
FHQWR DGHFXDGR TXH DFDED MHQGR XQ FHQWR
SHQLWQFLDUR /D IDA®D GH IRWP DFLuQ \ FRQFLHQFLDFLUQ
VREWH HWH WP D HQWH GRV GLHWHQWY RSHWGRUHY
MUGLFRV HV @ EDVH GHO SWREGP D ' H KHFKR @

LS DX OHRr LD SUHOD PRV FUMURY W DusFxa ® SRVIELAGDG GH TXH HO WDWRWQR
FRQWDGLFVRURV DQWA VXSXHWRV GH WDWRWQR P HQVDO )
HYLGHOFLDGR P HQWO DIHFVDVH GH GUHWHQW IRPD D @

WHVSRQVDELQAGDG SXGLHQGR VXSRQHU XQD DWHQXDQWA
SUYLAHI IDGD X RUGLQDUD R HQ XQD H[ HQFLUQ VRWO GH
WHVS RQVDE LOGDG

.. . $TX™ VH IQVHUD @ LQWURIDQW TXH DEW HWD
— * aT T #9\ q a LQWAUYHQFLUQ 6H WDWD GH GHVWHWP LQDU FuP R DFWXDU
ILHQWH D TXIHQHV SHW D QR VHU SHQD® HQW
WHVSRQVDE BV KDQ WHDQ@] DGR XQ KHFKR TXH SRGUD VHU

GHVFUVR FRP R GH@VR $ 0 HGLQD

&DEH GUHWQFLDU HQWH @ FDSDFLGDG SWRFHVDO\ M LQLP SXWDELAGDG mS §S/ S§MS® / 2 §u: $6 @ WHQHQ DT XHADV
SHWRQDV TXH WHQHQ DSWMXGHV QHFHVDUDY SDWD SDUMFLSDU GH P RGR FRQVFLHQWA HQ HOMKLFIR \ SRURWR MGR @
b by / PHS! B®S® YIHQH GDGD SRU @ FDSDFLGDG GH FXGDELAGDG GHO VXNHVR SWHVXSXHWR H[ LJLGR SDWD @
LlP SRVIFLuQ GH XQD SHQD SRUXQ GHQWR FRP HWGR HV GHFLU HODXVRU GHOGHQWR FRQRFH HOFDLEFWHU DQWINK UGLFR
GH VXV DFVRV FXDQGR FDWFH GH HWD FDSDFLGDG QR FDEUD DWIEXLUM WHVSRQVDELAGDG SHQDO 6H SXHGH GDU @
SRVIELAGDG GH TXH XQD SHWRQD VHD LQLP SXWDEQ® SHWR VL WHQJD FDSDFLGDG SLRFHVDO R TXH VHD LP SXVDEH
WHVSHFVWR GHO KHFKR WHDQ@] DGR SHWR VIQ FDSDFLGDG SWRFHVDO + R\ HQ G D HO' HUHFKR 3HQDO VL) XH DFWDQGR
WHVSHFWR GH TXIHQ QR WHQH FDSDFLGDG GH FXGDELQAGDG VH GH VRP HW D XQ SWRFHGLP [HQWR VH & LQYHWA D

LQFXVR VH DGRSVDQ P HGLGDV FDXWAMWHY TXH @HIDQ D @ SUYDFLQ GH QEHUMDG \ VH GH DFDED VRP HWHQGR D
MLFLIR FLHUMP HQWA DOQR LP SXVDE® QR VH 1 LP SRQGLE XQD SHQD HQ VHQWGR SWRSIR HQ HOSWRFHVR SHQDO SHLR
QR VH & H[ LlP H GH VRGD FRQVHFXHQFID MKUGLFD SXHV P X\ SRUHOFRQWDUR VH G4 SXHGH LP SRQHU XQD GDP DGD
Yy pOMS ®u : ubP2MS® FX\R IXQGDP HQWR QDGD WHQH TXH YHU FRQ HOGH @ SHQD ( WDV QRLP DV WHVSHFVR DO
HQNKLFLDP LHQWR GH VXNHVRV FRQ WDWRWQR P HQWOWHFRJILGDV HQ @ / ( &UP VRQ FRQWDUDV D @ &( HQ FXDQWR VH
YX@HWD HOGHWFKR GH GHIHQVD DGHP £V GH FRQIXVDV\ FRQWDGLFVRUDV /D /( &UP WHIX@® @RV VXSXHWRV HQ TXH
@® LQFDSDFLGDG FRQFXWD HQ HOP RP HQWR GH @ FRP IMuQ GHOKHFKR GHQFWYR \ SHUAMWD GXWDQWA HOSIRFHWR
DUV \ SRU RWR @GR @ LQFDSDFLGDG VREWHYHQLGD D @ FRP IMuQ GHO KHFKR GHQFWYR DUN ( O MKH]

LQWUXFVRU DOP VP R WHP SR HQ @RV FDVRV TXH VH VRVSHFKH @ H[ IMMQFID GH QP IMDFLuQ GH FDSDFLGDG SRFHVDO
GHOLQYHWAJ DGR GHEH VRQFLVDU LQIRWP H GHOP «GLFR \ WHFDEDUVRGD @ SRVIE(H LQIRW DFLuQ VREWH @ FDSDFLGDG

GHOLQYHWWJ DGR DUN

(Q FXDQWR D M DSQFDFLuQ GH HWDV P HGLGDV GH VHIXUGDG TXH WQ Vu@® VH SXHGHQ DSQFDU HQ VHQWAQFLD

HQFRQWDP RV MV SUYDWYDV GH QEHUMG LQWAWQDP LHQVR HQ FHQWR SMITXLEWIFR \ QR SUYDWYDV QEHUMG

YL LIDGD FXWRGLD IDP LQDUR VXP IMuQ D WDVDP LHQWR HQ FHQWRYV P «GLFRV H[ WHUQRV R FHQWRYV HWDE GHFLP LHQVRV
GHO WAUFHU VHFVRU GHWIQDGRY D @ WHKDELOVDFLUQ \ WHIQVHWFIUQ &RP R HV VDELGR GHQWR GH @V P HGLGDV GH

VHI XUGDG TXH VXSRQHQ LQWAUQDP HQWR HQ FHQWR SWITXLEWIFR HWDV VXSRQHQ HOLQWAUQDP LHQVR HQ XQ FHQWR

SHQLWAQFLDUR \ D TXH DOKL@R GH @ WHIRWP D SVITXLEWIFD VH GHE D KDEHUHQP LQDGR GRV P DQLFRP RV \ GHUYDUHO
WDVDP LHQWR GH RV SDFLHQWAV KDFLD XQD DWHQFLUQ VRVD® HQWA FRP XQUWDUD SHLR SRUHOFRQWDUR VH GHUYu @
FXHWI1Q DOP DUWFR VDQFLRQDGRU SHQDO\ D @RV FHQWRYV SHQLWQFLDURV

/DV y u®mS: SeHu2 SHHhS: S 65 /2RbP  VDP ElkQ VRQ P SRUDQWY D @ KRW GH WRP DU @ LQWUXFFLUQ FRQ
SDFLHQWAV SUYDGRV GH @ QEHUMG HV QHFHVDUR DQDQ@] DU @ FDSDFLGDG GH HWRV SDFLHQWAV SDWD FRQRFHU HO
VHQWGR GH @ SHQD \ MV P HGLGDV GH SIRWFFLUQ \ VHI XUGDG HQ HOEP ELVR FLYLO DV_ FRP R DXQDU FUVHURYV HQWH

MUWDV \  SVIT XIDWDV \ FRQWQXDU DYDQ] DQGR HQ HOFRQRFLP LHQVR GH HWH FRP SCGHNR W LP LQR TXH HQFDUQD XQD

SWRE®P £WFD LHDQGDG HQ HOG D D G D GH GRV WILE XQDGHV
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8 QR GH RV SUQFLSLRV GHOVIWHP D SHQLWQFLDUR HVSD® ROHV @ LQGLYLGXDQ] DFLHQ GH M@
SHQD HV SRU HVR TXH VH FlHu XQ VIMWWP D GH JWDGRV SDW FMWILFDU D @V SHUWRQDV
SUYDGDV GH QEHUMG DWAQGLHQGR D VXV HVSHFULFLGDGHV HQ GUHWQWAV JWGRV GH
WDVDP LHQWR SDWD SRGHU GHWYQDURV GH GRV HWDEGHFLP LHQWRV TXH VH DGDSWHQ DO
WDVDP LHQWR TXH VH G{V KD\ D SWRJ LDP DGR ( W# WDWDP LHQVR VH EDVD HQ @ SHUWRQDQGDG
GH FDGD SHQDGR UWHDQ@] DQGR XQD REVHUWDFLUQ GH VRGRV @RV IDFVRWYV TXH SXHGDQ
LOWAUYHQLU HQ VX WDVDP LHQWR FRP R HV HOKLWRUDOLQGLYLGXDO IDP LODU GHQ@FWYR VRFLDO
@ GXWFLHQ GH @ FRQGHQD \ @RV LHFXWRV H[ LWHQWAV S DUD HOWDVDP LHQVR

06 P2S® VH WHYLVD SRU @ -XQW GH 7WDVDP LHQVR pUW DQR
FRQHJ LDGR DO TXH FRUHVSRQGH HWDE G{FHU RV SLRJ WDP DV GH
VIDVDP LHQUR R P RGH®RV LQGLYLGXDQ@] DGRV GH HMIFXFLuQ
SHQLWAQFIDUD FDGD VHLV P HWHV (WD -XQW GHFLGH @V
SWRJ LHVIRQHV \  UHJ LHVIRQHV GH JWDGR DV° FRP R FRQFHGHUR QR
@RV SHWP LVRV GH VDQ@GD 7DP El«Q SXHGH VLJ QU LFDU HOWDVMGR D
RWR HWDE®FLP IHQWR SHQLWQFLDUR GHSHQGIHQGR GH M@
WHYMpQ GH JWDGR TXH VH WHDQFH / D WHDQGDG TXH QRV KHP RV
HQFRQWDGR JWFIDV D GLYHWRV VHWIP RQLRV FRQWQGR FRQ
VUDE DNDGRUHY GH @ SUMuQ H LQWAUQRV HV TXH FXDQGR VXFHGH
DAYQ EWW SVFUWFR YIRGIQWR @ GHFIMuQ TXH VRP DQ
WHVSHFVR D HWID VIVKDFLuQ HV UHJ LHVDU GH J DGR D @RV LQVHWQRV
SWEFWFD TXH LWUD HQ FRQWD GH @RV GHWHFKRV GH @RV WHFOXVRV
8 Q WHWIP RQLR TXH VH HQFRQWDED LQWAWD HQ @ SUMuQ GH
9 LAHQD \ SRWHURLWP HQWA WDVAGDGD D 3 LFDWHQW SDGHF D GH
70 * FRQ HVT XL] RIUHQLD SDWQRLGH HQWH XQR GH VXV WWDWRWQRV
GLDJ QRWIFDGRV ' HQWR GH @ SUMuQ IXHWRQ WHGXFLHQGR
GEWIFDP HQWH @ P HGLFDFLuQ KDWD HOSXQVR TXH EWRW \ WYR
XQD WHDFFLUQ YLRGIQWD HQ @ TXH DJ LHGLu D XQD IXQFLRQDUD @
GHFIMuQ GH @ $ GP LQIWUDFLuQ 3 HQLWAQFLDUD | XH DLVDUD HQ M
FHGED YDURV G DV \ UWHJ WHVDU GH VHI XQGR D SUP HUJWDGR VRGR
HWR VIQ DWHQFLLQ P «GLFD QL LHYIMpQ SVIT XLEWILFD

3RURWR MGR H[ IMWHQ @RV / u2y b 2®b S2b : ®u : S&WS GH
SUMUQ FRQ XQD GXWFLUQ P £[ P D GH G DV \ SWHYIR LQIRWP H
IDYRUIDE@H GHOHT XISR WFQLFR GHO&HQWR VIHP SWH \ FXDQGR
XQR QR VH HQFXHQWH FMWULFDGR HQ SUP HU JWDGR KD\D
FXP SQGR ~ GH @ FRQGHQD \ EXHQD FRQGXFWD $GHP £V FRP R
WHT XIMVR LQGLVS HQVDE G QRV HQFRQWDP RV VWDP EL«Q T XH WHQHQ
TXH WAQHU DSR\R IDP L@DU HQ HO H[ VHURU R WHFXWRYV TXH W
KD\DQ DFRJLGR SRU (R TXH QRV HQFRQWDP RV FRQ TXH @V
SHWRQDV 3$,(0 VXH®Q WAQHU P HQRV DFFHVR D SHWP LVRV \
WHUFHU J LIDGR SRU FXHWIRQHV H[ WHUQDV D @ SUMuQ \ GH QXHYR
WH@FLRQDGDV FRQ M@ IDAD GH WHFXWRV \ DSR\ RV VRFIDG®V

mS &3 u2HS® § ®EP S6 QR HV HQ V XQ JWGR
SHQLWQFIDUR MQR XQ EHQHILFIR HQ HO FXDO VH
VXVSHQGH @ HMIFXFLuQ GH @ SHQD GH SUMuQ HWH
EHQHILFIR QR VH SXHGH FRQFHGHU HQ HO P RP HQVR
LQLFIDOGH FXP SQP IHQWR GH SHQD FRP R V_ HV SRVIE®{
HQ HO WAUFHU JWDGR 3DW FRQFHGHU @ QEHUMDG
FRQGLFLIRQDOVH KDQ GH FXP SQU LHT XIMIVRV FRP R HWDU
HQ WALFHUJ DGR KDEHUFXP SQGR € SDUMV GH @ SHQD
WAQHU EXHQD FRQGXFW \ KDEHU VDWMHFKR @
WHVS RQVDE LAGDG FLYLO

2WD RSFLUQ TXH H[ IMW¥ SUHYID HQWDGD D SUMuQ HV
TXH HO NKH] HQ VX VHQWAQFID VH GHFDQW SRU &5
P/ p b ®uo 8Py /& B H ®u 6 /p S
HWDE BIFLGD HQ HO DUWN GHO &3 (V GHFWJ QR WH
SWRFHGH DO LQWAUQDP LHQVWR HQ SUMuQ D FRQGLFLUQ GH
TXH HQ HOSM®]R TXH IINH HO MKH] HO VRQFLVDQWA QR
FRP HVD RWR GHQVR \ WHWDY D HOGD® R R SDJXH XQD
PXQD R WDQFH WDEDNRY HQ EHQHILFIR GH @
FRP XQLGDG 3DW HWR VH GHEHQ FXP SQU FLHURV
WHT XIMVRV HWDE GHFLGRV SRU HO& pGLJ R 3 HQDO\ DXQ DV~
HONKH] SXHGH GHFLGLU TXH VH FXP S@ FRQGHQD LJ XDO
EDNMR GHFIMuQ P RWYDGD ( QWH HWRV WHTXLVVRV
HQFRQWDP RV RV VXENHWYRV TXH VRQ YDGRUDGRV SRU HO
MH]  WAQIHQGR HQ FXHQW HO GHAVWR FRP HWGR @V
FLLFXQWDQFLDV SHWRQDAV @ WHSDWFLuQ GHOGD® R RV
DQVHFHGHQWAV SHQDGHV \ IDP LADWHV HW 3 RURWR MGR
VH HWDE HFHQ XQRV WHT XIVIVRV RENHWYRV FRP R TXH HO
FRQGHQDGR KD\ D GHQ@QTXLGR SRU SUP HWD YH] QR VH
WHQHQ HQ FXHQW GHAWRV [P SIXGHQWV R GHYHV R
FXDQGR RV DQWAFHGHQWAV \D KDQ VIGR FDQFHMmGRV

TXH @ SHQD VHD LQIHURU D DRV \ TXH VH KD\D
VDVIM HFKR @ WHVS RQVDE LOGDG FLYLO
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( Q HVWM DSDUBGR TXHWHP RV GHVDUR@MUXQD YIMpQ GH
@ FUP LQDIGDG \ GHO£P EMR SHQWMQFIDUR FRP R
IHQUP HQR VRFIDOGH IRWP D LOWAJWDOSDWD DV- SRGHU
H WDHU XQD YIMpQ J ®REDOGHOIHQUP HQR FUP IQDO D
GD GH KR [P SUIMFIQGIE® SDWD FRP SUHQGHU HO
VHOWGR GH ® TXH TXHHP RV [LlQD® HQW FRP XQLIFDU
HQ HWHM IQIRWP H

3 DWD HVR HOSUP HUSDVR HV GHVQDVXUDA) DU VIVXDFIQ
GH @V SHYWRQDV SUYDGDV GH QEHWRG TXH VREWH VRGR
VHOHQ SWREGP DV GH \DXG P HQWO\ H STFDU HO
HWAJP D TXH HWR SUIRYRFD 8 QD YH| SRVFLIRQDGD M@
VWDFINQ GHO IQGIMGXR QRV GLWIIP RV KDFID HO
VP D SHQIWMQFIDUR HQ V FRP SDIEQGR® FRQ RWRV
VIMMP DV GH RWRV SDWHV \HQGR GHVGH HO P £V
IHSUHHMYR KDFID HO TXH P £V \H DFHFD D @
UHVRFIDQ DFIPQ \  1IQD® HQW GDU XQ D YIMpQ GHO
SRME®! | IDFDVR GHOMMP D SHQIVMQFLDUR
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(Q ((88 VRM® YLHQGR @V HWDG WIFDV \D VH SXHGH
H[ VWDHU XQD LGHD GH @ SWREGHP £WFD TXH WHVLGH DG
\ HV TXH @ SREM®FLuQ EMQFD GHOSDV FRP SRQH HO
VIQ HP EDUW R HQ SUMRQHV UHS WHVHOWDQ XQ
SRU RWR @GR @ SREMFLIQ DIWRGHVFHQGLHQW
FRP SRQHQ HO GH @ SREMFLUQ \ HQ SUMRQHV
HS LHVHQWDQ HO ( VWH IHQUP HQR LDFLDOWDGLFD HQ
@ GUHWQFID GH RSRUMXQLGDGHV TXH KD\ HQWH
E@MQFRV \ QHJWRV  VIHQGR @ FRP XQLGDG
DILRDP HUFDQD GH @ P £V HP SREWHFLGD GHOSDV 3RU
RWD SDUM @ G1J LVDFLHQ SHQDOHWE GLVH: DGD SDUD
HQFDUFH®U HO P D\RU Q¥P HWR GH SHUWRQDV GHQVRV
P HQRWHV FRP R HOFRQVXP R R SRVHVLQ GH SHT XH: DV
FDQWGDGHV GH GLRJDV SXHGHQ FRQGMYDU FRQGHQDV
GH SUMuQ @W DV 0 HGIR P LAPQ GH SHWRQDV HWEQ HQ
SUMPQ SWHYHQWYD FRQ ILDQ]DV LP SXHWDV SDWD
VXQEHWDFLUQ TXH JWDQ SDUM VREWH VRGR @ SREMFL1Q
DILRDP HUFDQD QR SXHGHQ SHUP LWUWH

TTY =aT \(@&N Bl

7WDV VDQU GH SUMpQ HQ @ P D\RUD GH SXHWRV GH
WDEDMR SLGHQ DQWAFHGHQWAYV SHQD®V TXH VL SRVHHV

\ D QR WHQHV DFFHVR D HVRV SXHWRV J HQHLE QGRVH DV~
FRQ P £V GH P LGRQHV GH SHWRQDV FRQ
DQWFHGHQWAV SHQDGV @ SXHUMD JLLDVRUD ( WR VH
VXP D D TXH @V SUMRQHV VRQ HQWGDGHV SUYDGDV
JHWIRQDGDV SRU HP SWHVDV TXH IDFWWDQ P LG4V GH
P LGRQHV J WDFLDV D @ HQFDWFHMFLUQ DGHP £V FXDQWR
P £V SWFDUDV @V FRQGLFIRQHV GHQWR GH @V
SUMIRQHV P £V DEDWDWQ FRWHWV \ P £V EHQHILFIR
REWHQHQ 0 £V DMP DQWA DYQ HV @ VIVKDFLuQ GH M
VDXG P HQWO HWXGLRV GHOSIRSIR ' HSDUMDP HQVR GH
6DXG DILP DQ TXH HO GH @ SREMFLLQ VRWO
HWDGRXQLGHQVH SDGHFHQ HQIHWP HGDG P HQWDOJ LDYH

(Q RV Y%MP RV D* RV @ SREMFLuQ HQ SUMRQHV FRQ
SWREQIP DV J WDYHV GH VDOXG P HQWOHQ FRP SDWDFLLQ
FRQ @ GH QRV KRVSLWD®HV VH KD LGR P XQUSQFDQGR GH
XQD IRWP D H[DJHWGD FRQYLUAKQGRVH @V SUMRQHV
HQ GRV SWLT XLEWLFRV GHOSD'V

(Q @ RWD FDWD GH @ P RQHGD WHQHP RV @RV VIWWP DV
HXWRSHRV REYIDP HQW FRQ GLHWQFLDV HQWH @RV GL HUHQWHV
SD VHV SHIR GHWDFDP RV RV GHOFHQWR \ QRIRHWH GH ( XLRSD
SRUVXV EDMVIP DV VDVDV GH SHU/RQDV LHFOXVDV ( WRV VWP DV
VH KDQ FHQWDGR HQ EXVFDU XQ FDWWR GLUHWHQW D @

SUYDFLuQ GH QEHUMDMG DO FRQWDUR TXH ( (88

(Q SDVHV

IQFXVR FLHUDQ SUMIRQHV \D TXH KDQ GLP LOXIGR @V
FRQGHQDV \ HQ SDWGI®R GLWP LOX\ HQ GRV GHQAVRV FRP HWGRV
( WRV SD'VHV VH KDQ FHQWDGR HQ @ LGHD GH TXH MV SUMRQHV
QR HWQ SRVIWYDV SDWD HO VXMHVR LQFOXVR D SHVDU GH VL HO
GHQWR HV JWDYH \D TXH «WW VH DOIND GH VX IDP LQD \ GHO
£P ELVR MERWO SRUM TXH KDQ RSVDGR SRU GDUWDVDP LHQVRV
GH TQGR®! FRP XQWDUR %XVFDLRQ RIWHFHU HWRV WDVDP LHQWRY
DAWUQDVLYRV FHQWDGRV HQ @ WHKDELAVDFLUQ \D TXH JWDQ
SDUM GH @V SHWRQDV SUYDGDV GH @EHUMDG VXIUHQ DA ¥%Q WSR

GH WDWRWR

\D VHD P HQWO GH DGLFFLRQHV FDWHQFLD GH

DIHFVR SWRE®P DV HFRQuP LFRVJ( Q DA XQRV GH HWRV SD VHV

VDP El«Q VH KDQ 4JDQ@ DGR FLHUMV GLRIDV \

HVR KD

SWRYRFDGR XQ GHVWFHQWR GH @RV GHQWRV FRQWD @ VDXG

SYEQFD
HQIRTXH SXQLAYR \
XWi S LFDV

(Q 1RWHID SRU HMiP SGR KDQ GHVFDUMGR HO
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%RWHUR &HEBOBPROHGD $PRUWPHIXYHUQI GHJUFtD &DWGCGRIXBHOR 6K iHBUHVHOPRHUV RQBDNVO XHG DV
FHQWURY SHQLWHQFLDULRYV UHYLVLYQ QDUUDWLYD 5HYLVWD GH OD )DFXOWDG GH &LHQFLDV

$GRUQR 7 +RUNKHLPHU 0 'LDOpFWLFD GH OD ,OXVWUDFLYQ ODGULG $.$/

%XWOHU - (O *pPQHUR HQ 'LVSXWD ODGULG 3DLGRV ,EpULFD

(VSt - * % (O LPSDFWR FDUFHODULR 6LVWHPD SHQDO \ SUREOHPDV VRFLDOHYV

(VSt - * % /D FiIUFHO GLVSDU ,QGDJDQGR OD HYROXFLYQ GH ORV WHORYV SHQLWHQFLDL
YRXFDXOW 0 9LJLODU \ &DVWLJDU ODGULG 6LJOR ;;,

JRXFDXOW 0 +LVWRULD GH OD /RFXUD HQ OD eSRFD &0OiVLFD ODGULG )RQGR GH &XOWX
-HUYLV * (O OLWR GH OD $QWLSVLTXLDWUtD %DUFHORQD 3HTXHxXxD %LEOLRWHFD
0ODUWtQ - 3 %HUQDO $ 2 +LVWRULD GH OD /RFXUD HQ OD pSRFD FOiVLFD \ ORYLPLHQ
$QWLSVLTXLIWULFR 5HYLVWD GH +LVWRULD GH OD 3VLFRORJD

6]DV] 7 /D )DEULFDFLYQ GH OD /RFXUD %DUF

6LOYLD 0 @ 5RVDOHYV 3HGUHUR *DUDQWtD GH ORV GHUHFKRYV IXQGDPHQWDOHY GXUDQWH HO F
-RVH 3DEOR B6DQFKD 'LH] 'HUHFKRV )XQGDPHQWDOHV GH ORV UHFOXVRV 7HVLV 'REFWRUDO
LJQDRLRBR\&HUDHB YV HUHFKRNO RWHF O XVRIVH D O IGGO BVi UF HE M 8 D x ROIDWYV S H AWRIFLD®RIO t WM KD VG\L F D V
ILORVYILFDV '\NLQVRQ
ORQWVHUUDW /ySH] OHOHUR /RV GHUHFKRV )XQGDPHQWDOHY GH ORV 3UHVRV \ VX 5HLQVHUFL
i8QG H U H PK®RG D P HDODWDBIQ Q V HVURFFLLYEDOI'O H [ LR DHHMGHEDUW GHOR( OyQLEDSL%R U E PhIHVW R)BISD' H U H F3KHRQ D O
8QLYHUVLGDGH GD &RUXxD
%D U U DRWH YV 8QVLJIGRVLTXLDPMQLIW H GRHLYDLWMED x REHPD Q L GBI®@ L W H @RICDILR. D 'LVSRQHDB®
VLJOR GH SVLTXLDWUtD SHQLWHQFLDULD _ %DUULRV J)ORUHV _ 5HYLVWD (VSDxROD GH 6DQLGD
'LFFLRQDULR SDQKLVSIiQLFR GHO HVSDXRO MXUtGLFR 'LVSRQLEOH HQ KWWSV GSHM UDH HV C
YHUQIQGH] "RVSVLTXLOBMUD U H F O XO/BRMV X DOR PYEWIY L T X L i HILIAR H GREO URKRQW S D x RY SR QH D&Y
SVLTXLDWUDV SDUD UHFOXVRV OD VLWXDFLYQ OtPLWH GHO 3VLTXLIWULFR 3HQLWHQFLDUL
-RVKKEHBW $0JIXQARQ VHF X HIRXAHO D) L P S X W DEXHDAAGHDQS-DUUMD Q W L M X § Q KIDGEHE H U H BKRODBLHQF LD\
SHQDOHV )DVFtFXOR SS 5HI $18 3
5DPDMR 6 X F L\RL®H U V R/XDICF L\HFQRWIIX 'S U R O R Q JFIRGDAWVH Q PIHEEQGIVFDDAY HH Q F X H B @HI@W U R Q® FULHRFGDIXOY L y
G HY X@P H Q WHEIOH Y L Q@ DD U LIRV SR Q HER)® M F LRL § H U V RWQXD DF LHBR\QP X\S U R O R Q JIDRADW H Q FPLHRFQ @ VAIDWY H
HQFXHQWUD HO FHQWUR QDFLRQDO GH UHFOXVLYQ GH VDOXG PHQWDO GH 6HYLOOD HOGLDULI
5HG MXUtGLFD &RRSHUDWLYD {&XiOHV VRQ ORV JUDGRV GH FODVLILFDFLYQ SHQLWHQFLDLU
6HFUHWBQHRGEHQ VW LW XFHRIQMNQBLRQUV G H@WRHURRIUH GRR'SDXxD (VWD E O H F LPH. 6 QWHRYFLVIBWRLRLE O
HQ (VWDEOHFLPLHQWRY SHQLWHQFLDULRV ,QVWLWXFLRQHV 3HQLWHQFLDULDV LQVWLWXFLR
ILFHOWBUIWUR7HUUD GDUGRD/- $IXDGFRHQHGt &DSGHYDOBID 5PtUHKLIXGODRULHY $IJXODBpQHK]
,QFDSDFLGDG \ GLVFDSDFLGDG 'LIHUHQFLDV FRQFHSWXDOHV \ OHJLVODWLYDV 'LVSRQLE
=D E D% Dx R&/ 3UHYDOE WDV WRHQYRMOHWYL V § QQO LA/HOW HODFRW@H O LW R VQ F L GHGIPILIRF L RQLIFAVR U L |
HQW OLQLVWHULR GHO ,QWHULRU 6HFUHWDUtD *HQHUDO GH ,QVWLWXFLRQHV 3HQLWHQFLDUI
&RQVHMR *HQHUDO GHO 3RGHU -XGLFLDO (VSDxD (VWDGtVWLFD SHQLWHQFLDULD $xR
YXQGDFAHEHFUH®RIUWD QR 6LWXKPEH BRE O DFLWQ RWS R QH DOV XPEHD B R E O DFLLW Q)X G D FLH/RUHW D U LI
*LWDQR JLWDQRV RUJ

$OEHUR 0 3DVWRU % \ &HUYHUD 6 '"HO PDQLFRPLR D OD UHKDELOLWDFLYQ 9RO
$0GDQD $ , 7UDEDMR VRFLDO VDOXG PHQWDO \ SULVLYQ >7UDEDMR )LQ GH *UDGR 8QL
%ROHWtQ 2ILFLDO GHO (VWDGR /H\ *HQHUDO GH 6DQLGDG %2( Q~PHUR GH

%»DODQ]D 3 $0JXQDV FRQVLGHUDFLRQHY VREUH OD VLWXDFLYyQ DFWXDO GH OD UHIRUPD
&DEUHUD & 3 &iUFHO \ H[FOXVLYQ 5HYLVWD GHO OLQLVWHULR GH 7UDEDMR \ $VXQWRYV
"HVYLOW /DUHIRWAV/LTXLiWDKRAGHV S YGHD DH\*H Q H BIHDD Q L GIHY(VS6 DO BSEOLF 661
7iUUDOD " HUH FIXG®RD D OG BD RMQ W H H GFR\Q WSHRQL W H QALDQILEBHGQLWH QF5BVYILVYM'B UHFEROB 1 ('
5'81("

$IXDCGR&DVHV* LURQPpY¥DURRSBVDROAOD 7ULQFPGR 9LR O HI@QPLI GHD UKD BODAVXMHBRUDVWRQ®® O
JUDYH 1RUWH GH VDOXG PHQWDO

9LODV 5LRWRUWR 9 '"HUHFKRV KXPDQRV VDOXG PHQWDO \ IUDFDVR GH OD UHIRUPD SVl1
([SyVLWR 6 DXOGP HQ W ® O HVBR EB YW L B3RO0 O LVUMAVG.HFR@HP UL P LIQBRX/RID EDBRFUDGRQLYHU BR@MWA I LF |
&RPLOODV@

/ORSLWWDVWBOSHEROOLGWRFBR 8VRGHGURJDYLROH®HIPQ HHRP XMH DBV F WX U R S&O D YFHIVUDX
FRPSUHQVLYQ H LQWHUYHQFLYQ 6DOXG \ GURJDV

'"HVYLDW 0 /IRV DYDWDUHYVY GH XQD LOXVLYyQ OD UHIRUPD SVLTXLIiWULFD HQ (VSDxD &XD
'H OLJXHO & 5HODFLRQHV DPRURVDV GH ODV PXMHUHV HQFDUFHODGDV 8QLYHUVLGDG
OROLQD % 9LROHQFLD GH JpQHUR \ DGLFFLRQHVY HQ ODV PXMHUHV 9DOHQFLD &HQGRF ¢
,QIRUPH &, ( 7THUULWRULR KRVWLO IRUPDV GLYHUVDVY GH KRVWLOLGDG HQ ORV &,( 6HUYLF

OXMHUHVY HQ ORV FHQWURYV GH LQWHUQDPLHQWR GH HIWUDQMHURYV &,( UHDOLGDGHV HQWUH
,QIRUPH GH OD 30DWDIRUPD &,(6 12 336LQ GHUHFKR D WHQHU GHUHFKRYV?3
%$5% (52 (ODFFHMBRVH QWERYWHUQDPRLHRPWRD Q MFREPRRQWUBOD @WEBUHFKRMAFRFROMEHUWDBGHYV

%RWHUR &HEDOPROHGD $PRUNPHIXNHUQI GGHIJUFtD &DWGRIXIBHOR 6K iHBIUH VHQ®H UV RQIDKO XHG DV
FHQWURY SHQLWHQFLDULRY UHYLVLYQ QDUUDWLYD 5HYLVWD GH OD )DFXOWDG GH &LHQFLDV
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