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&DGD* R P £VMYHQHVP DUFDQ XQ
FDP ELR WJ QULFDVYR HQ VXV YIGDV
JWDFIDV D ) XQGDFLUQ ,WAU P LOGLHFIMHWHA
M YHQHV LQLFIDIRQ VX IRWP DFLHQ FRQ

QRVRWRV HQ \ ® UHD® HOWA
HP RFLRQDQVH HV T XH IXHWRQ ILLP DGRV
FRQWDVRV

( WW D* R VDP EL«Q KD MGR WJ QULFDVIAR
HQ WP LQRV GH LHFRQRFLP LHQVRV/\
DFUHGLVDFIRQHV + HP RV REWWQLGR @
DFUHGLVDFIQ ,62 \ LHQRYDGR HO
VH@R GH VWDQVS DUHQFLD GH ) XQGDFLUQ

/ HDODG ( WRV @RJ LRV QR VU@ YDAGDQ @
FDAGDG \ WDQVS DUHQFLD GH QXHWAR
WDEDWR QR TXH VDP El«Q UHIXHJ DQ
QXHWAR FRP SIRP MR FRQ @ H[ FH®IQFLD
\ @P HWRW FRQVOXD

+HP RVH SHUP HQWDGR XQ DXP HQWR
HQ @ SDWIFLSDFLuQ GH HP SUHVDV @
TXH KD HQUT XHFLGR QXHWADV
DFYIGDGHV\ DP S@DGR @V
RSRUXQLGDGHV SDUD QXHWARY M YHQHV

( Wi FUHFLP HQVR HQ @ FROERWFLQ
HP SUHVDUDOHV XQ FAWR LQGLFDVIVR GH
@ DOQHDFLQ GH QXHWARVY RE MMARY FRQ
@V GH ® FRP XQLGDG HP SUHVDUDOHQ @
FROWUKFFLQ GH XQ IXWKWR P £V
LQFOXVLYR

$GHP £V KHP RV @HYDGR D FDER XQD
UHYIMpQ H KDXWIYD GH QXHWAD

P HVRGR®J D\ FRQWQLGRV IRWP DVIVRV ( O
REMMAR KD IGR DGDSVDUQXHWDV
LOVWUYHQFLRQHV SDUD GRVDUD GV N YHQHV
GH @VFRP SHWAQFLDVP £V UHBIYDQWAV\
SURUVDUDV TXH GV SHP LVDQ XQD
LOVHUFLp Q VRWHQLE ® HQ HOP HUFDGR
@ERWO ( W DMWIA P FVRGR@LJ LFR HV XQ
UHIBINR GH QXHWAD DGDSVDELAGDG \
QXHWAR GHVHR GH D\ XGDUD @RV M YHQHV GH
@ P HWUIRWP D SRVE®

(O KD MGR XQ D R H| FHSFLIRQDOSDWD ) XQGDFLuQ
WU FRQ P XFKRV GRJ LRV \WJ QULFDVIVRV T XH QRV @BQDQ GH
RU X@R +HP RVFRQWHI XIGR P DUFDUXQD GL HHQFLD

VDQJ LE®! HQ M YIGD GH GV M YHQHV DP SGDQGR QXHWDV
LQLFIDVIVDV\ | RWDGIFLHQGR QXHWDV DADQ] DV ( Wil D R
GHWDFD FRP R XQ FOWR HWP S@ GHOP SDFVR SRUMIYR
TXH SRGHP RV GRJ LDUFXDQGR WDEDNDP RV MQVRV KDFLD
XQ REMMIR FRP ¥Q

sooEiES " (%85 5 2

4 XIHWR H SUAVDUP LP £VMOQFHR DJ WDGHFLP HQVR D VRGRV
@V T XH KDQ KHFKR SRVE®! HWRV &RJ LRV QXHWR
GHGLFDGR HT XLSR @RV LQFDQVDE B YRXQVDURV\ @V

HP SUHVDV FRDERWGRWDV\ GRQDQWAV T XH KDQ FRQILDGR
HQ QXHWAD YIMuQ

( Q) XQGDFLUQ , ViU HWIDP RV FRQYHQFLGRV GH TXH HO«[ VR
HV HOLHVXGDGR GH @ VXP D GH HVM XHJ RV GHOWDE DR HQ
HTXISR\ GH @ J HQHUIRVGDG GH VRGRV DT XHARV T XH FUHHQ
HQ @ FRQWUXFFLQ GH XQD VRFLHGDG P £V MWD \

HT XLVVIYD

3f*,18%



- LYHOHV LQLFLDURQ HOVIQHWDUR

) LOD@ DLRQ @ IRWP DFLLQ SIHDERWO

) LQD@} DURQ @ IRWP DFIQ RFXSDFLIRQDO

&ROWDVRV ILLP DGRV

( P SUHVDVFROMERWGRWDV

&203520(7,'26&21/$%$*(1"' %

&216758<(1' 281)87852 6267(1,% (
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' XWDQW  D* RV QXHWAR SWRIWDP D ,QVHWMD KD VHUYIGR
FRP R XQ IDUR GH HVSHWDQ] D\ WDQVRWP DFLuQ

3 5 2 * 5 $ O $ IOXP LQDQGR @V YIGDV GH P £V GH M YHQHV

&RQ XQD IRWP DFIuQ WQGD\ XQ DFRP SO° DP IHOWR
1 6 5 7 $ FROWOQXR G EUQGDP RV@VKHUDP HQVDV\ HODSR\ R
y TXH QHFHVMVDQ SDUD DEULYH FDP 1QR KDFID XQ IXVKLR

O@ERWOMIQR GH RSRUMXQLGDGHV

(Q KDQ LQLFIDGR @
IRWP DFIHQ P £VGH P LOVIYHQHV\ KHP RV
@J DGR XQ GH VDVD GH LOQWHIFLLQ
MERWO




50%&,° 1 SUP H.D SDUM GHOCHIUR TXH LD DQ &Y
(/$%25%/  (Quwmesosvmravercsow

IRWD® DV\ GDQ HOSUP HUSDWR KDFLD XQ

IXWIKLR @HOQR GH SRVELOGDGHV

(Q HQ ) XQGDFIQ ,\VULP SDUAP RVGH  VIXABILHV GH IRWP DFLQ SUHMERWODFXP XMQGR
XQ VRVIDOGH KRUWDV GH HQVH DQ] D HQ QXHWADV VHGHV GH / HJ DQ«V\ 7RUHWIQ GH $ LGR]

( WRV VDX@BILHV QR VH QP IVIDURQ D [P S DWWK DE LOGDGHV @E RGN FRQYHQFLRQDGBV \H
WDQVRWP DURQ HQ S@VDIRWP DV GH FDP ELR SHWRQDO SWRIHVRQDOSHWP IMHQGR D @GRV M YHQHV
GHVFXEUU\ SRWAQFLDUVXV SRSLDV IRWD®Y DV

$ OVRP DUFRQFLHQFLD GH VXV IRWD® DV SHWRQDBN @RV N YHQHV J DQDLRQ @ FRQILDQ] D\

VHI XUGDG QHFHVDUDV S DD HQIHQVDUFRQ «[ VR GRV LHVRV GHOP HUFDGR MERWO ( WH HQIRT XH
IXQGDP HQVDGR HQ @ SMFR®J D SRUMIYD QR U@ RV SIHSDWt SDWD FRQWHI XLUXQ HP SR MIQR
TXHVDP El«Q BV GRW GH @V KDELIGDGHV HP RFLRQD® SDUD SURVSHDUHQ FXDA XHUHQVRLUOR GH
WDED\R

/ DIRWP DFLQ SUHMERWOWH FRQYLLA DV HQ XQD

H[ SHUHQFLD WDQVIRWP DGRUWD T XH WDVFHQGL @ P HWD
SUHS DWDFLuQ MERWO &RQWIE X\ pi DOELHQHWDUJ HQHWDO
GH FDGD MYHQ SHWP IMkQGR®N QR UG DFFHGHUDO

P XQGR MERWOMQR VP El«Q YIVXDaQ DUXQ IXWKLR GBHQR
GH RSRUXQLGDGHV

' H@VEHQHI LFIDURV QRWQDHO
)81 $&,+ 1 ,7(5 VWX®R GH D ( 62
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(O IXH XQ D* R GH DFFLpQ\ UHVXODGRV HQ
) XQGDFLQ , WU 1 RVFHQWDP RV HVSHFLD® HQWA HQ
HOVHFVRUGH @ ®RJ WAFD XQ FDP SR TXH KD
H[ SHUP HQWDGR XQ FUHFLP HQVR VLQ SHFHGHQWAV
SHLR TXH HQIHQVD XQ YDF R GH SHURQDO
FDSDFIVDGR &RQ  MYHQHVIRWP DGRV HQ
RSHUWDFLRQHV GH D® DF«Q KHP RV GDGR XQ SD\R
WLJ QULFDVYR SDUWD @QDUHVH YDF R $ 1LQD®IV GH

P £VGHO  \DKDE DQ HQFRQWDGR HP S®R

GHP RWAUDQGR @ HIHFIMGDG \ @ XW HQFLD GH
QXHWAD LOWAWHQFLQ HQ HWH VHFVRU

$GHP £V HWDP RVIRP SIHQGR EDUHWDV GH J «QHLR DO
I DYRUHFHU® LOWHUFLQ GH @ P XMIUHQ @ &I WIFD

XQ VHFVRUWDGLFIRQD® HQWA P DVFXQQR ( WM

HQIRT XH LQFOXVLYR QR V@ DEH SXHWDV HQ HO

P HUFDGR @E RUWDOS DD QXHWARY M YHQHV VOQR T XH
VDP El«Q FROWIEX\ H D XQ QHFHVDUR WHBIYR

J HQHWDFLRQDOHQ XQ VHFVRUGRQGH P EVGHO ~ GH
@RV WDEDNDGRUIHVVIHQHQ P £VGH  D* RV

)81 $&,+ 1 ,7(5

e 1
21%/

8 QD YH| 11QD@ DGD @ IRWP DFLuQ
SUHDERWO @ VHI XQGD IDVH GHO
IMIQHUDUR LQFOX\ 1t VIDABILHV GH IRWP DFLpQ
RFXS DFLRQDOHQ GLMOQVDV FRP SHVHAQFLDV
W FQLEDV HVSHF TLEDV LHT XHUGDV HQ
SHULBNV SURIHVIRQD®V DODP HQWH
VRAFWVDGRV HQ HOP HUFDGR MERWO

3HWR QR QRV GHWYLP RV DK~ SRUI XH HWDP RV
FRP SWRP HGRV FRQ @ FUHDFLQ GH XQ IXVXWR
GRQGH FDGD MRYHQ WQJ D @ RSRUXQLGDG GH XQ
HP S®R GLJQR\ HOSRGHUGH VWDQVIRWP DUVX YIGD

' LYHOULFDP RV QXHWDV RIHWIDV IRWP DVYDV FRQ
FXURV HQ WHSDWDFIQ GH P YLV D\ XGDQWA GH
DD\ D\ XGDQWA GH FRFLQD ( WRV FXURV HWEQ
GLVH DGRV SDWD DAQHDU®V K DE LAGDGHV\
DVSLLDFLRQHV GH QXHWARY W YHQHV FRQ

RS RUXQLGDGHV MERWG \RWHQLE B\ HQ
FUHFLP HQVR

$GHP £V HQ FRDERWFIUQ FRQ* 6. MQ] DP RVXQ
QXHYR SWRIWDP D GH FDSDFIVDFLQ HQ WFQLFDV GH
YHQVD DEUHQGR DYQ P £V KRU] RQWAV SDWD
QXHWRY M YHQHV

3f*, 1%



( OSWIRSUMVR GH @V SIEFVIFDV QR ME RWDBNV

f & ,&$ 6 1 2 IXH EUQGDUD @RV M YHQHV GHCB LRJ LDP D

5 7 ,QVHWID XQD H[ SHUHQFID |RWP DAND HQ @
$ %2 5 $ / ( 6 HP SUMVD TXH GV SHWP IVIHD GHVDUREDU
KDELOGDGHV VRFIDGIV\ (ERWDGN DFHUFDUH
DOP HUFDGR MERWO. P HVWRUDUVX
FRP SUHOMUQ\ FRORFIP IHOVR GHOHOVRLOR
GH WDEDWR

(O IXH XQ D* R HQ HOT XH QR Vu@ IRWP DP RV D QXHWRV

MYHOHV MQR TXH VDP EL«Q GV GLP RV@® RSRUXQIGDG GH YLYLUHO

P XQGR MERWOGH SUP HWD P DR D WDY«V GH @V SIEFVEDV

* UDFIDVD @ FRDERWFIQ GH  HP SUHVDVFRP SWRP HWGDVFRQ

HOFDP ELR VRFLDO QXHWIRV M YHQHV SXGLHURQ VXP HU LLVH HQ KRUDVGH SLEFMFDVQR
HQVRLORY GH WDE DVR UHD®IV DGT XLUHQGR FRQRFLP LHQVRV DERWDGN
SWEFVERV\ DFVDQ DGRV HQ GLYHWRV FDP SRV SURIHVIRQD®BN

/ DV SEFVFDV I XHURQ XQ FDVIDA DGRUS DD HOFUHFLP HQVR
SHURQDO\ SWRIHVMIRQDOGH FDGD MYHQ ( Q HWRV HQVRLQRV
QXHWARV M YHQHV QR 1@ DSHQGLHIRQ @V GLQEP LEDV GHOADE DR
HQ HTXLSR\ @V GHP DQGDV GHOP HUFDGR MERWOMOQR T XH

VDP El«Q GHVFXEUHLRQ VXV SIRSIDV |RWD® DV\ FDSDFLGDGHV
LHIRY DQGR VX FRQILDQ] D\ DXVRHWAP D

EHQHI LFLDURV UHD@] DURQ
SWEFVEDV QR MERWDGNV

)81 $&,»1 ,7(5 3f*,19%



(O IXH XQ D* R HQ HOT XH FDGD NRYHQ GH

7$ / / ( 5 ( 6 ! ( QXHWUR SLRJWDP D ,QVHWD WLHFLEL P XFKR P £V
TXH IRWP DFIUQ WHFLELHWRQ XQ DFRP SD° DP LHQWR
SHURQDA DGR TXH VH FRQYIWAL HQ HOSLMUGH VX

( 03 / ( 2 < «[ MR 1 XHWAR HT XLSR WFQLFR HWXYR D@ HQ FDGD

SDWR GHOFDP LOR DVHI XUWDQGR TXH @RV GHVDI'RV WH

$ &2 O 3$ . $ O ,( 1 72 FRQYLWAHWDQ HQ RSRUXQLGDGHV\ TXH FDGD P HVID

VH D&FDQ] DD

/ RVVIDGHILHV GH HP SBIR VHP DQD®N VH FRQYLLHLRQ
HQ XQ HVSDFIR YIVDOSDUD DT XH@RV TXH KDELHQGR
FRP SGMDGR VX IRWP DFLuQ DYQ HWIDEDQ HQ @
EYATXHGD GH VX RSRUXQLGDG MERWO ( WRV
VD@ILHY QR VU@ RIHFLHRQ KHUDP LHQVDV
SIWEFWFDV SDWD @ EYATXHGD GHHP SBIR MQR TXH
VDP EL«Q VH FRQYLWAHLRQ HQ XQ HVSDFIR GH DSR\ R
HP RFIRQDO\ |RUDGIFLP IHQVR GH KDELAGDGHV
HVHQFLD®V

3UHWDP RV HVS HFLDODVHQFLQ D RV M YHQHV FRQ

P D\ RUUHVI R GH H[ FOX\MpQ VRFLDORILHFLHQGR XQ
DFRP SD® DP IHQWR P £VIQWQWYR $ WDY«V GH
HXQIRQHV SHUPGLFDV HYLVDP RV\ DNXWDP RV @RV
REMMYRV DVHI XUWDQGR T XH FDGD MRYHQ WH

P DQWYLHWD HQ HOFDP LQR KDFLD @ HP SMIDELAGDG
\ HOE LHQHWIDU

< QXHWWR FRP SWRP MR QR WALP 1Qu XQD YH] TXH
@V M YHQHV HQFRQWDLRQ HP SBIR ' XWDQWA RV
SUP HWRVP HVHVWDV KDEHUFRP HQ] DGR D
WDEDNDU FROWQXDP RV RIUHFIHQGR DSR\ R \
UHVROMHQGR FXDA XIHUGHVDI R TXH SXGLHD VXU LU
DVHI XUDQGR XQD WDQMFLLQ H[ WVRVD DOP XQGR
OERWO

3 DD DT XHQ@RV T XH QHFHVVDEDQ XQ LP SXOR
DGLFLRQDO QXHWURV VIDXABILHV ( [, WRIUHFLHURQ XQD
VHI XQGD RSRUXQLGDG ( WRV VIDABILHV
GHVDUR@MGRY HQ QXHWDV GRV VHGHY \H
FHQWDLRQ HQ @ EYA/T XHGD DFVYD GH HP SBIR\ HQ
HORUWDGIFLP IHQVR GH FRP SHWAQFLDV FOYH

VHP SUH EDVR @ DVIHQVD VXSHUYMpQ GH QXHWRV
WFQLFRVGH HP SR

J}
/
)
)
18
|
|
1
]
|
A\
)
i
)
)
5

- LYHQHV DSURYHFK DURQ @ VHI XQGD
RSRUXQIGDG \ \H LQFRUISRUDLRQ D BV
VDAV ([ W

)81 $&,»1 ,7(5 3f*,18%



8 Q FRQWDVR [LLP DGR HV XQD YLFVRUD FRP SDUAGD
XQ VMWMP RQLR GHOSRGHUGH @ FROMERWFIQ\ GHO

P SDFVR WHDOT XH SRGHP RV J HQHUWDUFXDQGR
XQIP RVIXHY DV SDWD FDP ELDUYIGDV

(O IXH XQ D* R WcFRUG SDWD ) XQGDFLQ , WAUHQ &DGD FRQWDVR TXH D\ XGDP RV D ILLP DUHV XQD YIGD
WP IQRV GH IQWHFIUQ MERWO&RQ  FROWDVRV TXH VH WHGLUJ H KDFLD XQ FDP LQR P £VSRVUMIR ( V
ILP DGRV QR U@ D&DQ] DP RV XQD FLIWD KMMUFD XQD IDP 1aD TXH WHFLEH XQ LHVSLLR XQD FRP XQIGDG
VMOR TXH VDP El«Q BRI WP RV XQD VIVD GH LOVHIFIHQ TXH W IRWDGIFH\ XQD VRFLHGDG TXH VH YXHOH P £V
GHO  SDWD ®RVMYHQHVTXH FRP SGMDIRQ @ LQFOX\LYD

) RUP DFLpQ 3 HMERWO) 3/ &DGD FRQWDR ILILP DGR
QR HV VU@ XQ Q/P HR P £V HQ QXHWADV HWIDG WAFDV
HV XQ IXWUR WDQVRWP DGR XQD YIGD TXH VRP D XQ
QXHYR XP ER

( WH P SDFVR P RQXP HQVIDOQR KDEUD MGR SRVE®
MOQ @ FROMERWFLQ GH GHFHQDV GH HP SUIHWDV

FRP SWRP HWGDV FRQ @ LOFXMpQ MERWO$ GHFFR

* IXSR 61FRU $ KRUDP DV &DUHIRXU & ®IFH VRQ

DA XQDV GH @V HP SWHWV T XH KDQ HWIDGR D QXHWUR
OMGR

( QFRQUDUXQ HP SBIR SDWD QXHWARY EHQHILFLDURY HV
P XFKRP £VTXH XQMWP S® FRQUWDVR MERWOHV XQD
SXHWID DE LHWD KDFLD XQD YLGD GH QXHYDV
SRVELAGDGHV\ XQ IXWWR P £VSWRP HWGRU ( O

HP S®R QR VU@ SURSRUFIRQD XQD | XHQW GH

LQJ UHVRV MQR TXH VDP EL«Q RIUHFH XQD VHOVDFLUQ

GH SHUMQHQFLD\ FRQWIEXFLuQ D @ VRFIHGDG 6H
FRQYLIHWM HQ XQ FDVip@j DGRUSDUD HOFDP EIR

P SXODQGR @ DXVRHWIP D\ SIRSRUFIRQDQGR XQ
VHOUGR GH ®RJ R\ SIRSPVVR

&YISHN S FQHQ SV

ITL &XY¥HF

)81' $&,+ 1 ,7(5
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" XWDQWA HOD® R @IYDP RVD FDER
SWR\ HFVRV FRQ HODSR\ R GH GLYHU/DV HQVMGDGHY
SUYDGDV\ SYEQFDV

) RWDBIFLP RV QXHWADV DADQ] DV FRQ GHWIDFDGDV
HOWGDGHV SUYDGDV XQLHQGR 1 XHUJ DV SDWD
WDQVIRLP DUYIGDV 1 XHWAD FROERWFIQ FRQ

) XQGDFIQ / D &DU D &UHGIWEXIAH (0 ( $

) RXQGDVMIRQ ) XQGDFLQ 0 ROWAP DGUG \ 1) 4
QRVSHWP M1 EUQGDUIRWP DFLQ GH DO FDAGDG
HQ HOHFVRU®RJ) WAFR FUHDQGR XQ DEDQLFR GH
QXHYDV SRVELAGDGHV SDWD @GRV M YHQHV TXH
DVHIQGHP RV

$VP WP R JDFLDV DOHVSD@GR GH ) XQGDFLuQ

0 XWD 0 DGUGBF D\ ) XQGDFLLQ 5 HSVROSXGLP RV
DGHQWDLORY HQ HOHP HLI HQWHA \ VRWHIQLE B

FDP SR GH @ HFRQRP D FLUFX@U ( WDV DADQ] DV
QR VU@ DP SODQ QXHWARV KRU] ROWAV QR T XH
VDP EL«Q DEWHQ FDP LQRV GH RSRUXQLGDG \
HVSHLDQ] D SDWD QXHWARY E HQHI LFLDURV

)81 $&,+1 ,7(5

&DGD XQR GH HWRV SR\ HFVRV VH LOWAI Ut GH

P DQHWD MQ«W LFD HQ QXHWAR 3 RJ LDP D, QVHUD
DEDUFDQGR GHVGH IRWP DFLpQ S UHIE RUDOK DWID
® FRQWFXFLUQ GH HP SBIR ( WV
FROERWFLRQHVVDP EL«Q QRV SHWP MHWRQ
RIWHFHUEHFDV GH P DQWQLP LHQWR XQ DSR\R
GHFMYR SDUWD @ FRQUOXIGDG GH @RV M YHQHV HQ
HOSWRJWDP D

SDUWD DSR\ DUD &V M YHQHV FRQ
P D\ RUQHFHMGDG

3f*.,1%
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' HVGH ® &RQVHWUD GH ) DP LAD - XYHQWXG \ / D &RQVHMIUD GH ( FRQRP D + DFLHQGD\ ( P S®R
3 ROAFD 6RFLDOKD MGR XQ SLIDUHQ @ | LQDQFLDFLQ MQVR FRQ HO) RQGR 6RFLDO( XLRSHR KD MGR
GHOSWR\ HFVR - 1 YHQHV FRQ ) XWXLR EHQHILFLDQGR D IXQGDP HQVDOHQ @ I LQDQFLDFLQ GH QXHWAD

P £VGH N YHQHV KDWD @ IHFKD ( WM DSR\ R \H 8 QLGDG GH 7WDQUFLQ SDW @ , QViAJ LDFLUQ

LHDA@ D D WDY«V GH @ DWLJ QDFLQ WIE XVIDUD GHO / DERWDO8 7,/ GHVGH

GHO53) \ WX IP SDFVR KD MGR LQDS UHFLDE ®H
( WK SR\ HFVR VH KD FHQWDGR HQ M YHQHV

( OSWR\HFVR - L YHQHV SRUHO( P S®R KD WAQLGR XQ GHVHP S®IDGRV HQ WXDFLp1Q GH YX@HWDELAGDG
HQIRT XH HVSHFLDOHQ M YHQHV EHQHILFIDURY GH @ RIWHFIHQGR IMOQHWURY GH IOQWHWFIQ\ IRWP DFlQ
50, \ KDFRQWGR FRQ XQD FRRUBLQDFL)Q HIHFVYD SDWD HOHP SGR

FRQ @RV VHWFLRV VRFLDGN GH / HJ DQ«V 3 DU\

7RUHMQ GH $ GR]

$GHP £V @ &RQVHWUD KD H WQGIGR VX P DQR
DP LJD SDWD P M0 DUGRV HIHFVRV GH @ SDQGHP 1D HQ
@®VD® RV \

)81 $&,»1 ,7(5 3f*,18%
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( OYRXQVIDUDGR FRUSRUDVIVR HQ VH FROVRAGK
FRP R XQ SLDUHVHQFLDOHQ @ WDQVRWP DFLQ GH
YIGDV ( Wi D* R FRQVDP RV FRQ @ LQHWIP DE®
FROERWFLUQ GH HP SUHVDV TXH KDQ IGR QXHWARV
DADGRV GXWDQWA D* RV FRP R ) XQGDFLuQ 5 HSVRO1 ) 4
) XQGDFIQ $ FFHQWIWH \ &UHGIW6 XIMWH &DGD XQD GH
HWIDV RU DQL] DFLRQHV DSRUM VX VRT XH YQLFR \
HVSHFLD@] DGR D QXHWAD P IMpQ

/ RV YRXQVDURY GH & HGIWE XIMH P SDUWAHLRQ FOVHV
HVHQFLD®N GH 1L.QDQ] DV EEVIFDV GRVDQGR D QXHWURV
N YHQHV GH K DELOGDGHV FUKFLDGBV SDUD VX

LQGHS HQGHQFLD | LQDQFLHLD
) XQGDFLQ $ FFHQWH H WAQGLu VX D&FDQFH D WDY«V

GH @ YIGHRFRQIHWHQFLD SHWP IMHQGR XQD
LOVALWDFFLu Q HQUT XHFHGRW MQ EDUHWDV J HRJ LEILFDV

)81' $&,+1 ,7(5

/ DV DFVWIGDGHV GH YRXQVIDUDGR
FRUSRWDWYR QRV SHWP VIHQ WDQVIRWP DU
@V YIGDV M YHQHV P LHQWDV

HQUT XHFHP RVHOD® D GH @ HP SUHVDV

1)4 SRUVX SDUM VH\VXP i GHIRWP D
SUHVHQFLDOHQ QXHWADV GRV VHGHV
DSRUDQGR XQ VRT XH KXP DQR\ GLLHFVR D
® IRWP DFIluQ

) XQGDFLQ 5 HSVROGY VX FRP SUIRP VR
XQ SDVR P £VD@ SDUAFLSDQGR VDQVR GH
IRWP D SUHVHQFLDOFRP R RQMQH \

H[ WAQGLHQGR @ H[ SHUHQFLD DOTBYDUD
QXHWARV M YHQHV D DFVIYLGDGHV HQ VX
SWRSIR FDP SXV

02/817%$5,26

' HGLFDURQ HQ VRVIDOFDWL
KRUWDV D VHMRQHV HQ @V T XH
SDUWIFISDURQ GH IRWP D GLLHAVD
FRQ BV EHQHILFLDURV

3f*,18%
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(WWID* R @ IDP LID GH YRXQVDUDGR FRUSRIDVYR GH ) XQGDFLQ ,WWUFUHFLy GH P DQHLD

\LJ QU LFDVYD FRQ @ EHQYHQLGD GH GRV FRIERWGRUHV H| FHSFIRQDBV 0 RRIH\ %0$ ( WDV
QXHYDV DADQ] DV QR VU@ DP SADIRQ QXHWAR DEFDQFH MQR TXH VP El«Q DSRWIDLRQ XQD
SWRIXQGIGDG \ GLYHWGDG DGLFLRQD®V D QXHWAR [P SDFVR HQ @ YIGD GH @GRV M YHQHV

0 RRUH VH VXP p FRQ HQWMDWP R D QXHWDV DFIYLGDGHV @YDQGR D FDER VP X@FLRV GH
HQWHYLIWDV\ GLQEP LFDV J UXSDBN T XH VRQ HVHQFLDGV S DU HOGHVDURAR S URIHVRQDOGH
QXHWARV EHQHILFIDURV 6X SDUAFLS DFLQ HQ HWRV HMILFLFLRV SLEFVIFRV KD MIGR | XQGDP HQVIDO
SDW SHSDWDUD @RV M YHQHV GH FDUD D &RV LHVRV\ RSRUKQLGDGHV T XH GV HVSHLDQ HQ HO

P XQGR MERWO

%90$ SRURWR MGR DSRUM XQD
GLP HOMpQ FRP SGMVDP HQWA QXHYD
D QXHWAD IRWP DFLpQ SHIERWDODO
RIHFHUVHVIRQHV HVS HFLDA} DGDV HQ
FLEHUHJ XUGDG ( Q XQ P XQGR
FDGD YH] P £VGLI V@ DGR HO
FRQRFLP LHQVR HQ HWH £P ELVR \H
KD FRQYHUAGR HQ XQD

FRP SHWAQFLD HVHQFLDO* WDFLDV D
YOS QXHWIRV M YHQHV DKRWD
HWEZQ P HNRUHT XLSDGRV SDWD
QDYHJ DUGH P DQHUD VHI XD \

HI HFVIVD HQ HOHQVRLQR GLJ VDO @R
TXH BV GD XQD YHQVDND

FRP SHWMAYD HQ HOP HUFDGR
MERWO

( WDV QXHYDV FROERWDFLRQHV
UHIXHY DQ QXHWAR FRP SWRP VR GH
RIWHFHUXQD IRWP DFLuQ LQWAJ LDO\
DFVWDA DGD \ QRVHP RFLIRQD
SHQVDUHQ @V LQQXP HWDE®IV

IRWP DVHQ TXH HWIDV DADQ] DV

VHI XILEQ HQUT XHFLHQGR @V YIGDV
GH QXHWARV M YHQHV HQ BV D* RV
YHQLGHLRV

)81 $&,»1 ,7(5 3f*,18%
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(Q QRVXQLP RVFRQ HQWMDWP R DB LR\ HFVR
' LIRS XQD LQLFIDVIVYD QGHWDGD SRUM ) XQGDFLUQ ; 9
+ RWDGH D\ UHVSDABDGD SRU) 0 / RJ IMIF

) RXQGDVRQ

( WM SWR\ HFVR HP S®ID HOXJE\ FRP R XQD
SRGHWR\D KHUDP LHQVD SDUWD HQUT XHFHUVDQVR @V
K DELOGDGHV VRFLD®V FRP R @V FRP SHWAQFLDV
SIRIHVIRQD®V GH M YHQHV HQ WX DFLuQ GH
YX@HWDELQGDG

3DWAFLISDP RVHQ GRV &@QLFV \VHP LQDURV
HVSHFLD®IV T XH FRP ELQDQ H®P HQVRV Vit UFRV/\
SIEFVFRV GHOXXJE\  ( WRV VHP LQDURV HWEQ

GL\VH DGRV SDUWD FX®YDUYDARUHY HVHQFLD®BIV FRP R
HOWDEDVR HQ HT XISR @ J HWA1Q HP RFLIRQDO\ HO
DXVRFRQRFIP [HQVR DVSHFVRV FUXFLDBV VIDQVR HQ HO
£P ELVR GHSRUANR FRP R HQ HOSRIHVRQDO

1 XHWAD WHG GH FROE RWDFLRQHV DEDUFD
P YMS®N DVSHFVRRV SDUD RIHFHUD @RV
M YHQHV XQ FDP LQR P £VFRP SGMR
KDFLD HOE LHQHWIDU\ @ HP S®IDELAGDG

$32<2
36,82/ * &2

) LLP DP RV XQ FRQYHQIR FRQ ) XGHSL DQWAV

) XQGDFLQ 0 DUD - HWAV f @YD 5 H\ HV SDWD RIHFHUD
QXHWARV M YHQHV @ RSRUXQLGDG GH WHFLELU
DVAQFL1Q SMFRQLJ LFD J LDVXLVID

$ WDY«V GH HWI FRQYHQIR RV M YHQHV VIHQHQ @
RSFLQ GH DFFHGHUD VHUYLFLRV GH DWAQFLuQ
SMFRQ@J LFD RIHFIGRV SRUBRV SRIHVIRQD®HV GH

) XGHSL ( Wil VHUFIR QR 1@ DERWGD @V
QHFHVMGDGHV HP RFLRQDGIV\ P HQVD®N GH &RV

M YHQHV QR TXH VP EL«Q BV SLIRSRUFIRQD

KHUDP LHQVIDV SDWD P DQHNDUHOHMAAY @ DQVHGDG \
RWRV GHVDI RV HP RFLIRQDGV T XH SXHGDQ HQI HQVIDU

( WH DFXHUWGR FRP SGIP HQVID QXHWADV LOLFLIDVIYDV

H[ DAMQWIAV HQ IRWP DFLUQ\ HP SGIDELAGDG FUHDQGR
XQ HQIRTXH P £VKROWMEFR SDWD HOGHVDUR@MR GH BV
W YHQHV
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6@ D WDY«V GH
DADQ] DV HILFDFHV FRQ
@VHP SUHVDV HV
SRVE® FDP ELDUHO
IXVKLR GH GV M YHQHV
P £V YX@HWE GV

HP SUHVDV FROMERWGRWY

l_Q

2/$% 5%' 25$6
( OFWHFLP LHQVR HQ HOQYP HWR GH HP SUHVDV $ A XQDV GH QXHWADV HP SUHVDV FRDERWGRWDV
FROERWGRWDVY HQ UHIGIND HOP SDFVR\ @ KDQ MGR FDVD@} DGRUHV HQ @ GLXMpQ GH QXHWR
UHBIYDQFLD GH QXHVAD P IMuQ ( WDV DADQ] DV P SDFVR P LHQWDV TXH RWDV KDQ M.J DGR XQ
HWADWL LFDV VH P DQULHWIDQ GH P “MS®V IRWP DV SDSHOYVDOHQ @ IRWP DFLQ\ GHVDUR@R GH
GHVGH @ FUHDFLtQ GH RSRUXQLGDGHV GH HP S®IR \ K DELOGDGHV GH @RV M YHQHV D WDY«V GH VIDABILHV
SIEFVIFDV QR ME RWD®V KDWD @ S DUAFLS DFLytQ DFVIYD HVSHFLDA@} DGRV 7DP El«Q FRQVDP RVFRQ HODSR\ R
HQ QXHWAR SURJ WDP D GH YROXQVIDUDGR FRUS RUDVYR \ ILODQFIHWR \ DGP LQIMADVINR GH GLYHWDV HQWGDGHV
® DP SQLFDFLpQ GH QXHWAD YIMuQ TXHFRP SDUMQ QXHWAD YIMuQ
( WM D* R KHP RVIRWDGIFLGR QXHWAD SUHVHQFLD HQ HO 3DW QRVRWRV FDGD IRWP D GH FRDERWFLQ
VHFVRU@®RI WAFR IRUP DQGR DADQ] DV T XH KDQ MGR HP SUHVDUDOQR MR HQUT XHFH QXHWAR
FUKFLD®BV SDUWD HOGHVDUR@R \ «[ VR GH QXHWARV HFRVMAAP D GH DSR\R MOQR TXH VP EL«Q HVXQ
SWRIWP DV $GHP £V KHP RVHWDE BIFIGR IHIDFLRQHV SIMUIXQGDP HQVIDOS DD DEFDQ] DUQXHWARY
WLJ QULFDVIYDV FRQ DJ HQFLDV GH HP S®IR WP SRWDO REMMIRV\ KDFHUWHDQGDG QXHWAD P IMpQ
DP SADQGR DV @V RSRUXQLGDGHV SDWD QXHWARV
M YHQHV

)81' $&,+ 1 ,7(5 3f* .18
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(Q - DYIHUGHOYDUIR <HVD 2 WDGBR 0 «QGH] $ OFIHUH GH HOHT XISR GH ) XQGDFIQ , WU\H

\ 9HYQLFD 0 DJ DQVR DFHSVILRQ VHI XIUFRP R FRP SRQDGH HP SGIDGRV GHGLFDGRV GIMMMEXIGRV

SDWRQRV GH ) XQGDFLQ , WU @ FXDOWHIXH D VX HOWH QXHWDV VHGHV HQ / HI DQ«V\ 7RUHMQ GH $ WGR]

FRP SWRP MR FRQ QXHWAD FDX\D $GHP £V FRQWDP RVFRQ @ LQHWIP DE®! FROMERWFIQ
GH YROXQVDURVDADP HQWA FXDALFDGRV T XHQHV KDQ

7DP EL«Q GLP RV @ ELHQYHQLGD D &DURAQD DSRUMGR VX H SHUHQFID\ FRQRFLP LHQVRV HQ GLYHU/DV

0 DUAQH] &DUR DOSDWRQDVR\ H SUAVDP RV £UHDV

QXHWAD J IDVIMXG D 3 DEQR - XDQWAJ XL SRUVX

VHUYLFIR WDV GHNDUVX SXHWR HQ HOS DWRQDVR ( O«[ VR GH ) XQGDFLUQ , VIMUHV HOLHVX DGR GLLHFVR GHO
HVXHJ R\ @ GHGLFDFLuQ GH FDGD LQGLYIGXR

0 DQWAQLHQGR QXHWAD SROWFD GH WDQVS DUHQFLD LQYRXXFWDGR

\ GHGLFDFIHQ FRP R YIHQH VIHQGR KDEVXDO

GHVGH QXHWAD | XQGDFLpQ HQ @V * UDFLDV D HWH FRP SURP I\R FRBIFVIYR FRQWUQXDP RV

P IHP ELRV GHOSDWRQDVR KDQ VHJ XIGR VIWYIHQGR H®IYDQGR QXHWADV P HVIDV\ DP SADQGR QXHWAR

D ,VUMQ UHFLE LUUIHWE XFLpQ DA XQD P SDFVR MIHP SH FRQ HOREMMAR GH P HVRUDUHO XWX R

GH &RV M YHQHV D T XIHQHV VHUIMP RV

&$52/,1% 0$57-1(= &$52
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&RP R VRGRV @RV D* RV QXHWADV FXHQVIDQ KDQ MGR
DXGWDGDV SRUO RRWIH\ HWEQ GLVSRQLE®V HQ QXHWAD
SEJIOD Z HE

KWBV I XQGDFIRQWAURL_DXGLVRUDV \
P_HP_RUDV DOXDG®V
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(Q FROWQXDP RV FRQ XQD

AQGHQFLD GH FUHFLP LHQUR VRWHIQIGR HQ  175) TX UyGQHTX
QXHWARV LQJ UHVRV TXH VH KD P DQWHQLGR

GHVGH FRQVRAQGDQGR DV QXHWAD

SRVFLLQ ILQDQFIHWD ( WH GRJ IR HV XQ

LHI®IR GH @ FRQILDQ] D\ HODSR\ R TXH

WHFLELP RV GH GLYHU/DV | XHQWAV

5JWT SFX KeX¥F X

( WD GLYHUAILFDFLpQ GH LQJ LHVRV QR Vi@
| RWDGIFH QXHWAD HWIDE LAGDG | LODQFLHWD
VIQR TXH VP EL«Q UHIXHU D QXHWAD
FDSDFLGDG SDW VHJ XLULP SDFVDQGR

SRVMIYDP HQWH HQ @ YIGD GH @RV M YHQHV
*R UWXEX
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