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&XDQGR HQ HOD® R FRP HQ| DED \X DFWYIGDG @ ) XQGDFLQ 6 HQDWD QR
SRGDP RVIP DIIQDUTXH  DF RVGHVSX«VHWD HOWGDG KDEUD WHFLELGR D
P £VGH SHUWRQDV\ VHI XLUD WDEDDQGR SRUMV SHYRQDVTXHP £V

® QHFHVVIDQ

5HVXP lU GRV G«FDGDV \ P HGID GH DFWDFIQ HV IP SRUE®I HQ XQDV
FXDOQVV GQHDV /R TXH V" HV SRME® HV GHWEFDU @ @ERU TXH \H KD
UHD@ DGR HQ HOEDUWIR GH 0 RIDD®] \ HQ HOGMAMVR GH 8 VHWD GHVGH @
FROWAXFLLQ GH @ IXQGDFILQ 8 Q WDEDWR TXH KD DSR\ DGR HOHP S®R GH
FIHQWRV GH IDP LIDV TXH KD P HRWDGR @ IRWP DFIQ GH P XFKRV M YHOHV
TXH EXVFDEDQ XQD SUP HUD RSRUXQIGDG @ERWOT XH KD DFRP SDF DGR D
@ P XMU HQ WX LQFRISRWIDFIMQ DO P HFDGR GH WDEDWR \ TXH KD
GHVDURMGR SWRI WP DV GH YDRUHV\ DSR\ R HVFRDUHQ GIMAQVRY FHQWRV
HGXFDWYRV

(Q HWD P HP RUD VP El«Q TXHWHP RV KDFHU EDDQFH GH ®V ®&RJWRV
FRQWHI XIGRV HOD* R SDVDGR ( Q \H DWQGI D QXHYRV XVXDURV
( OFRQW VR DFVXDOK1] R IRFDQ DUV HMXHJ] RV GH RV WDEDNDGRUHV GH @
HOWGDG HQ P HWRWDU @V KDELIGDGHV \ IRWP DFIQ GH VRGRV QXHARY
EHOHILFIDURY /RV GUHHOWV VBXIHV \ FXURV IRWP DWYRV TXH \H
FHOEWDWRQ HQ QXHWADV VHGHV FRQWLRQ FRQ SDWAFLSDQWAV \
FROWHIXIP RVFHUDUHCD* RFRQ  LOVHUFLRQHV @ERWGNV

/D IQIDQFID \ @ MYHOWG VP El«Q IXHIRQ RARV GH ®V SUQFISDBV

FROIFWYRV GH QXHWAD DRVMDFIpQ 6H FRQWOXH @ MERUGH DSR\ R HFFRDU
RIUHFIHQGR D P HORUHV XQ VHWFIR GIDUR GH UHIXHY R VRFIRHGXFDWYR
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$GHP £V \H FROWOXH FRQ @ VHOMELT DFILQ D Qi RV\ DGRBMFHQWY SDD

SUHYHQWHOWFMP R\ @ [ HQRIRELD HQ @V DX@V FRQ VBAIUHV HQ @RV TXH

SDWFISDIRQ P HORUHV 8 QD @ERUTXHWHH WQGIL D SWRIHVRUHV\
IDP LADV

(V SUKHFMR GHWEFDU VP El«Q HO WDEDWR UHD@ DGR FRQ P XMAUHV
LOP LI IDQWAV H WDFRP XQIVDUDV D @V TXH VH RIUHFIHURQ GH IRWP D J UDVXIVD
FOWHV GH HVSD* ROFRQ HOLQ GH IDYRUHFHUVX LOWAT WDFLQ HQ ( VSD* D (WD
DFWIGDG FRQW FRQ SDWAFISDQWN SWRFHGHOWN GH  &KIQD
%DQJ MGHK 0 DUXHFRVI XQD DP S@D YDUHGDG GH QDFIRQDAGDGHV TXH
HOUT XHFLHURQ HOQWAUFDP EIR GH H SHUHQFLDV

1 R TXIHR GHWUGH DJ WDGHFHU® [P STEDFILQ GH VRGRV @RV WDE DMGRUHV
GH @ HOWGDG TXHOHV GD D GD \H GHBQ @ SIHOHQ DWAIQGHU D FDGD
SHUYRQD TXH QRV YMWD * WDFIDV SRUXQD GLVSRVFLLQ LOHQMD HQ @ TXH @&
P £VIP SRUWDQW MHP SUHVRQ @V SHURQDV

7DP SRFR SXHGR ROIGDU HO JWDQ FRP SWRP MR GHO 3DWRQDWR GH
) XQGDFILQ 6HQDWD MHP SUH GLVSXHWRY D UHVSD@DU FDGD XQD GH @V
DFFLIRQHV TXH QRV KDQ FRQVRAGDGR FRP R @ HQMGDG TXH \VRP RV\ HQ @
TXH @ SXHWD VHP SUH HWE DELHWD SDUD VRGR DT XHOT XH QHFHMWA D\ XGD

4 XHHP RV IQYWVBUWM D GHUHWEV S£JLQDV TXH UIVXP HQ QXHWAR \ D
GHVEXEUU P £V HQ SWRIXQGIGDG QXHWAR WDEDWR GIDUR 1 RVRWRV
VHIXIWHP RV QXHVAD @E RUMQ FHVDU WDE DNDUSRUDV SHURQDVTXHP £V ®

QHFHVMDQ
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$QWQRR 3H D ( YDQIHIQD5 X} ( VSLID* uP H &RQFHSFIHQ' DQFDXWD - Rk $ QIRUM 3HGLR / HIQ\
) (DQFID\ $® XGHQD 3 XHWD

(O GH RFXEW GH VH FHOEW HQ @ 7RUH GH &UMBOGH 0 DGUG
GRQGH. 30 * ( VSD* DVHQH XELEDGD VX VHGH XQ HYHQVR SDWD FRQP HP RWDU
@V GRV G«FDGDV \ P HGID GH LOWUYHQFINQ GH @ HOWGDG (WM DFVWR
SUVHQVDGR SRU® SHURGIWD $ QD 6DP ERDO FROQW FRQ @ SUHVHQFID GH @
&ROVHMILD GH )DP LOD -XYHQWG \ 3ROAFD 6RFIDO 0 DUD &RQFHSFIQ
' DQFDXVD HO' HBUDGR GHOf IHD GH * REIHWDR GH ) DP LODV ,J XD@DG \
YAHQHWIDU 6 RFLDOGHOS$ \ XQUDP IHQVR GH 0 DGUG -RW $QIRWM \ HO' LLHFVRU
GH , QWAXFLRQHV GH &DI[ DEDQN - XDQ $ QVRQIR 3 H¢ D

3RUSDWM GH @V DQIMIRQHV 3HGWR / H1Q \ ) DQFLD GULHFVRUGH ) XQGDFIQ
.30 * TXMR WIQHU XQDV SD@EWV GH IHFRQRFIP HQVR D @ @ERU GH @V
HOWGDGHV \RFIDBV \ GHWIFH @ P SRUBQFID GHOWDEDVM FROMOWR GH
HOWGDGHV VRFIDBN VHRVRUSYEQER\ HP SUH\VDV

(Q HWH HOFXHQOWR QRV DFRP SDF DIRQ GRQDQWA UHSUHVHQBOWN GH @V
DGP IOMADFIRQHV SYEQFDV \ SUYDGDV YRXQWURY \  SURYHHGRUHV TXH
TXIMHURQ XQUH D @ FHOEWDFIQ GH HWRV YHOWFLOFR D* RV WDEDDQGR SRU
@V SHURQDVP £V YX@HDE®V
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1 XHVWAD P MuQ HV SUIRSRUFIRQDU D @V SHURQDV @V

KHUDP [HQVDV QHFHVDUDV SDWD VX GHVDURER SHURQDO
\" SIRIHVIRQDOD WDY«V GH @ DWQFLQ LOWAI LDOD FDGD

SHURQD XQD D XQD GH DFXHUER FRQ VX GLI QIGDG

&ROWXIU XQD \WRFIHGDG \RIGDUD FHOWDGD HQ @
SHURQD \ HQ VX GLIJQIGDG WDEDNIQGR SRU\ SDWD @V
SHURQDV FRQ HOILQ GH GHVDURMU VXV FDSDFIGDGHV \
@JWUP HRUHV\ P £V GLJ QDV FRQGLFIRQHV GH YIGD T XH
GV SHWP VD FROWEXW DFWYDP HOW DO EIHQ GH @
RFIHGDG

Ll y/2y bk (
&DGD SHYWRQD HVYQLFD

Ll / pHt 8§BS(
2 [IHFHP RV P £[ 1P D FDAGDG HQ @ IRWP DFLuQ GH
QXHVARY FROERWGRUHV\ EHQHILFIDURY

L2 p:/ pH S&: /1 u2z S

&RP R FRQVHFXHQFID GH \iX LODTHQDE®! GLJ QIGDG FDGD
SHURQD P HUHFH HOP £[ P R UAVSHWR
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' HVGH QXHWARY LQIFIRV ) XQGDFLQ 6 HQDWD VH KD FHQWDGR HQ WDEDNDUSRU
@ IQWHWFIHQ VRFIRMERWOGH SHUWRQDY HQ MWKDFIQ YX@HWE® \ R UHVIR
GH H[ FO\MpQ WRFIDO ( Q VH UHFLEIp D AEA / p2 S: 1Pu S8P®m2

/| 2 /2 p2S hpy S 6 p H®S® HQ EXWWD GH XQD QXHYD RSRUXQLGDG
MERWO

6H FHBIEELDLIRQ  FXURV IRWP DWYRV SDWD @ P HWRWD GH @ HP SGIDELOGDG
$ X[ 1ODU $GP IQMADMIYR HFHSFIRQIWD 0 DINFMQJ  GLJ VDO ,QIRWP £WFD
/IP SIHHDJ DGHP £V GH GIMQWRYV VD@IHV GH RUHQWFIUQ @ERWO
EYMTXHGD DFWYD GH HP S®IR KDEIOGDGHV WRFID®M] 7RGDV  HWV
IRWP DFIRQHV KDQ FRQVIDGR FRQ @ SDWFISDFIUQ GH AAAA / u2  S:

) XQGDFLuQ 6 HQDUD SHWMQHFH D @ WHG ,1 &25325% 0 DGUG GH @ &DI[ D\ D
(05('" ? DWFIDFluQ GH HOWGDGHV TXH WDEDWQ SRU HOHP S®R HQ HO
GIMUWR GH 0 RIDVD@®] 0 DGUG ' XWDQW VH YIMVDLRQ AAR py / 2u: S:
FRQ HOILQ GH GDUD FRQRFHUHOWHWIFIR GH LQWALP HGIDFLuQ GH @ HQWGDG
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' HWVGH KDFH P £V GH XQD G«FDGD ) XQGDFIuQ 6HQDW RIWHFH
SWRJWDP DV GH DSR\ R HWFRMUD P HQRWHV HQ MWXDFIuQ YX@HWDE® ( Q
IXHIRQ DWIQGIGRY AAC P : 0 PS: pu SSHhEBS®U: ®u
2uiPu2y p:§ 82 HQ FROUIRV GH @ &RP XQIGDG GH 0 DGUG
7DP El«Q VH WDEDNy QXHYDP HQW HQ @ SWRP RFIUQ GH @RV GHWHFKRV
GH LQIDQFID WHD@ DQGR XQ MHJR SDWD VRGRV &RV FHQWRV HGXFDVWYRV
GLVSRQIE® SDWD GHVFDU D HQ @ Z HE GH @ HQWGDG
3RURWR @GR WH KD FROMQXDGR FRQ @ VHQMELQ] DFluQ FRQWD HO
WDFIMP R\ @ [ HQRIREID SWRP RYIHQGR @ LQWAUFXOXIDAGDG GHVGH @V
DX@MV 8Q VRVDOGH EAA y p 2u: o S® d1:8u Hi: o AE / S®2u: o
y S®2u: SDWAFLSDUIRQ HQ VHMRQHV IRWP DMYDV
(Q HOEP EVR GH @ MYHQWG WH @iYy D FDER HOSWR\ HFVR A KDWV/
DERXW XURSH'BXQD LQIFIDVYD GH SWIRP RFLQ GH &RV YDBRUHV HXIRSHRV
\ GH IRP HQ\R GHO VHOWP [HQWR HXIRSHWD HQWH MYHQHV SH
XQLYHUAVDURY &RQW FRQ @ SDUWAFISDFIUQ GH AAA / p2:  S:
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/ D DVWQFLLQ D @ P XMIU IXH XQR GH @RV JWDQGHV REMIVIYRV SRU @RV
FXD®V QDFlu ) XQGDFIuQ 6HQDWD ' HVGH HQVRQFHV WH KDQ
GHVDURG@DGR GIWIQVRV SWRJ WDP DV GHWIQDGRY D FRQWHJI XU P HNRLDU
@ LQWHIFLuQ VRFIDO\ MERWOGH VRGDV MV P XMILHV ( Q XQ VRVIDO
GH EE y Pip2u: SDUAFISDWRQ HQ SWR\HFVRV GH P HNRWD GH @ MIQJ XD
HVSD: R® GH GHWURG@R GH FRQRFLP IHQVRV LQIRWP £VIFRV \ R GH

P HNRWD GH @ HP SDE LAGDG

3RURWR MGR WH KD FRQWQXDGR FRQ HOSLR\ HFVR A SDGUQD D XQD
IDP LADBP HGIDQW HOFXDOWH RIWHFH XQD D\ XGD DMWWQFLDOD WDY«V
GH XQD FHWD GH @ FRP SWD P HQVXDO ( WD LQLFIDVIYD TXH FRP HQ] p

GXWQW @ SDQGHP ID GH @ &RYIG WH KD P DQWQIGR GHEIGR D @

QHFHV.GDG FRQWDVDGD 6H KDQ WHD@ DGR~ FRP SWDV GH SIRGXFVRV
EEVMIFRV RUWDQL DGDV SRU SHURQDV YRXQWUDV GULIIGDV D AC
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/ RV DV YRXQVIDURVY DV VRQ XQ SLDU IXQGDP HQVIDOHQ HOGHVDURGR GH @RV
SWR\ HFVRV GH ) XQGDFLQ 6HQDWD ' H P DQHWD WDQWHWDOWH FXHQWD FRQ HO
DSR\R GH SHWRQDV VRAGDUDV TXH RIWHFHQ SDWM GH VX WHP SR HQ @
WHD@ DFLpQ GH MV GLYHWDV LQLFIDVWYDV T XH @YD D FDER @ HOWGDG

(Q MAIp2 S /SHEBS2 §y h P H2S: HQ SWR HFVRVGH
@ HOWGDG - pu YHQHV XQLYHUVIDURY DV WDEDMIGRWHV DV GH HP SWHVDV FRQ
@V TXH ) XQGDFIuQ 6 HQDWD VIHQH FRQYHQIR SHURQDV MELDMGDV VRGRV DV
FRQ XQ IIQ FRP ¥0Q D\ XGDUD TXIHQHVP £V @& QHFHVVIDQ

( WDV SHWRQDV FROMERWWRQ HQ @ [P SDWFIQ GH VID@HLHY HQ SURJ WDP DV
GH HP S®IR HQ @ P HQVRU] DFLuQ GH P XMiILHV GH KDE® QR KLVSDQD HQ HO
DSR\R D P HQRWHV GH SWRJ WP DV GH LHIXH] R HVFR@U

$MP WP R HO YRXQWUDGR FRUSRIDWYR RILHFH XQ JWDQ DSR\R SDWD
QXHWARV DV XVXDURV DV ' HWIDFDP RV YDUDV DFWYIGDGHV VID@HU GH FRFLQD
LOWALFX@XUDOFRQ P XMILHV LQP L IDQWAV SRU SDWM GH \WDE DNDGRUHV DV GH
-RKQWRQ -RKQWRQ @ YMVD DO 081&<7 FRQ YRXQWURVDV GH
$75(60 (' ,$\ @ SDUAFISDFIHQ HQ HO D GHO9 RXQVBUDGR GH 7H® uQLFD
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( WV VRQ @V SUQFISD®V P HV SRU @V TXH WDEDWMP RV D WDY«V GH &V
SWR\ HFVRV \RFLDGNV

(3 T X« XA «X..z R

( OllQ GH @ SREWH D HV HOSUP HUREMMIR \  HQ GHILQMID HV @ W] uQ GH VHUGH
QXHWR WDEDR $ WDY«V GH @V SURJDP DV GH LOWHFINQ VRFIRMERWO GH @&V
GILWIGRV D @ LQIDQFID \ @ MYHOWG \ GH @V DFFIRQHV FHQWDGDV HQ @ P XMU
WDEDNIP RV FRQ XQ YQIFR I1Q P HRWU® VRFLHGDG TXH QRVURGHD\ FRQWEXLUDO
ILQ GH @ SREWH D

(% T« X« XA «X..zRD

/ D HGXFDFIHQ GH FDAGDG HV IP SUHVFIQGIE®! SDWD WHGXFIU @V DOBV VDV GH
DEDQGRQR HFROUWP SWDQR \ HODEVHQWA R HVFRDU $ WDY«V GH &RV SR\ HAVRV
GH LQIDQFID GH ) XQGDFILQ 6HQDWD DSR\DP RV D ®V FHQWRV HGXFDWYRV\ D &V
VHWIFIRV SYEQFRV RIHFIHQGR SWRIWP DV GH WHIXHJR HVFROU D P HQRUHV
YX@HDE BNV

(% T «X .« XA «X..zRAN

/D LIXD@®DG GH RSRUXQIGDGHV GHEH FRQYHWH HQ XQD UHDAGDG WL
SUHWIQGHP RV ®J DU XQD VRFLHGDG GH SBIQR GHUHFKR ( Q QXHWARVY SIRJDP DV
GH P XMIU IQFXXIP RV VIDXXBIUHV GH LIXDEDG GH RSRUXQIGDGHV WHIXHJR GH @
DXVRHWP D \ HP SRGHWDP IHQWR FRQ HOILQ GH TXH D WDY«V GH @ IRWP DFLuQ
KXP DQD\ SURIHVIRQDO@VP XMIUHVVHDQ SURVIR) RQIMEV GHOS LRI UHVR VRFLDO

(% T «X.«XA «X..zR O

(Q )XQGDFINQ 6HQDD FRQMGHWDP RV TXH HO WDEDR GUQUIFD SRU HIR
HP SGDP RV.J WDQ SDUWM GH QXHWURY HVXHU RV HQ @ LOVHUFIpQ VRFIRMERUDOGH @V
SHWRQDV TXH DFXGHQ HQ EYATXHGD GH HP SBR $ ® MUR GH VRGR HOD® R \H
FXHQWD FRQ XQD DP SD RIHWD IRWP DAYD HQ @ TXH H @IYDQ D FDER FXURV \
VDQ@HIHV GH P HRW GHCHP SGR

L8 T« X« XA «X..zR O

/ D UHGXFFIpQ GH @V GH\VI XDGDGHY HY SRUE® D WDY«\ GHOWDE DVR HQ GLHUHQWAV
£UHDV 3RUXQ @GR D WDY«V GHOHP S®R FRQ SURJWDP DV TXH SHP M2Q P HRWDU
@ IQHFIPQ VRFIDO\ MERWOGH SHYRQDV HQ UHVIR GH H FOMuQ SRURWR @
HGXFDFLUQ HVXQR GH RV SIDMHVIP SURVFLQGLE BNV SDUD HGXFLU@V GHW XDEDGHY
(W REMMYR \H FROWP S@ GH P DQHD WDQWHUDO HQ VRGRV QXHWRV
SWRIWDP DV
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) XQGDFINQ 6HQDWD HY @V SHURQDV TXH ® IRWP DQ WDEDMGRUHV
YROQUDURY GRQDOWAY SDARQDVR VX LOMUQ\ VX FRQOFLHQFID VRFIDOVRQ @

EDVH GHOWDEDVR TXH RILHFHP RV D FIHQWRV GH SHURQDV HQ UHMIR GH
H FOMuQ VRFLDO

zVe@B °7Va ( e N@ a v N8 @ @
AC AAE AA

W URE ®u 8/ & His

&ROVXOD P £VIQIRWP DFlQ IOWIXFIRQDCHQ
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