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8QD*RPEV PH HQRUXAMH GUUILLP H D GRV P LHP ELRV\ VP SDV} DQWAV GH HWID
RW DQ DALQ FX\ D SUMGHQFLD P H KRQUR HQ RFXSDU SDD SUMVHQVU @ P HP RUD
DQXDOGH $67,& FRUHVSRQGIHQAM DOHWUFLFLR TXH DEDUFD GHVGH MQIR GH
KDWD P D\ R GH FRLOFLGIHQGR DGHP £VFRQHO | DQLYHWDUR GH @ | XQGDFLUQ
GH QXHWAD RU DQL] DFALUQ

( VWK GRFXP HQ/R LHVXP H QR VRGR @D LOWAQVD DPNVLGDG GHVDULRAIDGD HQ HWRV GRFH
P HVHV MQR VIP EL«Q @ | LLP H GHVAP LQDFLUQ GH $67,& SRUGH HQGHU GRV LOWAHVHY
GH QXHWADV HP SUMVDV DVRFLDGDV HQ XQ FRQWM VR HVSHFLD® HQWA UHVIDGRU SDUD HO

WDQUSRUM LOWODFLRQDOGH P HIFDQF DV\ SDVDMWRY SRUFDUHWALD

(O* R KD HWBGR P DUFDGR SRU LP SRUBQWAV | DFVRUAV FR\ XQUWIDAN TXH DI HAVEQ
GLLHAVZP HQW D QXHVAD FRP SHMMGDG ( QAH HARV GHWIFD @ LQFLHWD VHQGD GH
@ SURSXHWD JXEHQDP HQWZO GH UHGXFALLQ GH @ NRUQDGD MERWO D KRUDV
VHP DQDBNV XQD PHAGD TXH GH DS@FDUH MQ |G LELAGDG DGDSVBGD D @V
SDUAFX@UGDGHY GH QXHR VHRVRU SRGUD LQFUHP HQU DVQ P £V GRV FRWHV
@ERWDGV\ GL LFXODU RSHDAYD GHOWDQUSRUM GH @LI D GIBQALD

$ HWR VH VXP D HOI XHUA LOFUHP HQUR GH GRV FRWHV HQ VRGDV @V SDUAGDY  GHVGH
FRP EXWAEQGN \  SHDMIV KDWD VHIXLRV \ YHK EXQRV  HQ XQ HQRLOR LQI MFLRQDUR
SHUAAQAM

2WR SXQR FUWFR KD MGR HO GHEDWM VREWH @ SRVEG! LQFOMpQ GH @V
FRQGXPVRUHV SURI HVIRQDD HQ GRV FROFVIVRV FRQ GHUHFKR D MELMFLQ DQAFLSDGD

XQD FXHWMUQ TXH DXQTXH HQWQGHP RV GHVGH HOSUWP D VRFLDO\ GH VDXXG ERWDO
S@OMD VHURV LQMURIDQMY VREKH @ GVSRQELQAGDG IXWWD GH  FKplHHY
FXDQI LFDGRV



$ QYHO HXW(RSHR WHIXIPRV DWQRV D RV GHVDURARYV GHO 3DAR 9HWGH \ X
FRQFUHALLQ HQ QRWP DV TXH DIHAVDQ GLLHAVIDP HQWM D QXHVAR VHRVRU FRP R @ SXHWID
HQ P DUFKD GHO( 76 ,, @ LP S@QWFLUQ SURIUHLYD GH LQI IDHWAKPAWILDY GH UHSRWIDA
GH FRP EXWIEGN DOMUODAYRY R @ QXHYD UHIX@FPQ VREWH @V HP IMRQHV GH GRV
YHK FXQRV SHVDGRV / D LOFLGHQFLD GH HWIV SROWFDV HQ QXHWARY FRWKV GH RSHUDFLLLQ
VHE FUHFIHQM HQ RV SW[ PRV PRV \ $67,& FRQWQYD WDEDNDQGR SDD TXH @V
LP SGP HQVBFLRQHV GHJ LMIMNYDV VHDQ @R P £V HTXLOEWDGDV SRUEGH

(Q HWM FROW[ VR QR TXLHIR GH\DU GH GHWIFDU @ SUHVHQALD GH SHUWRQDV FODYH GH
QXHWAD RU DQL] DFLUQ HQ UHBYDQWY SXHWRV GH GLLHFFLUQ GH @ , QWALDDARQDO5 RDG
8QIRQ FRP R HV HOFD\R -RV 0 DQXHO3DWER HOULGR SUMGHQM GH @ &RP IMpQ GH
$VXQWRV 6RFDBN \ GH 5DP HQ 9DWEYID HHBULGR SDWD XQ QXHYR P DQGDVR GH WHV
DRV FRPR PIHPEWR GH @ (MFXWYD GH 3UAMGHQFID GH GIFKD RWDQ] DAUQ

LOWAUQDFLRQDOFRQ VHGH HQ * LOHELWD

( Q HOSMQR QDFLRQDO HOD? R KD HWIBGR P DUFDGR VP EL«Q SRUM FRP SGNGDG GH XQ
HQURLOR SROWFR | LDJP HQDGR \ SRUM | DAYD GH DYDQFHV HQ QRUP DYDY FODYH FRP R @
/H GH 0RYLQGDG 6RWHQEM 3HWH D HAIR KHPRV PDQMQGR @ LOWAURFXFALUQ
SHPDQHQM FRQ @V DGPIQMADAIRHV \ FRQ HO LHWWR GH RUDQ] DFLRQHV
HP SUMVDUDGN DSRWEQGR MHP SLIH SRU XQ PRGHR GH WDQVSRUM FRP SHMANR
H LFLHQWA\ VRWHQLE®H

( Q HWW DQLYHWDUR VQ MIP EQ@FR  HV REQ DGR UHFRWGDUTXH GHVGH $67,& KD
VGR HOUH HIHQM GH @ JWDQ HP SLHVD GH WDQVSRUM LOWLQDFLRQDO SRU FDUHWALD HQ
(VSD* D < KR\ D RV GHVSX«V VHIXLP RV FRQ @ P VP D YRFDFLUQ GH VHUYLFIR \ FRQ
@ P VP D GHVLP LODFLQ SRUDI LRQBUMQRY GRV GHVDI RV GH QXHWAR VIHP SR

/ HV LQYWR D UHSDVDU @V SE£J LDV GH HWWD P HP RUD  TXH WHFRJ HQ HOHM XHJ R FRGHFAWYR
GH QXHWAR HTXLSR \ GH VRGRV XWHIGHV QXHWARV DVRFLDCGRV 6LJDP RV \WDEDNDQGR
MQRYV SDWD TXH HOWDQVSRUM SRU FDUHWAD WD VHQGR P RVRU GH SLIRILMR \ GH
FRKEMpuQ HFRQUP LFD\ VRALDO

&RQ VRGR P L DI WDGHFLP LHQWR \ FRP SLRP LVR LHQRYDGR
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) XQGEDGED HQ $67,& HV @ DVRFLDFLNQ GHFDQD GH @V RWDQ DFLRQHV

HP SUMVDUDGV GH WDQVSRUM HVSD?F RV TXH DRWD GHVGH VX QDFLP LHQR FRP R

ILPH GHHQWRU GH RV LQMUHVHY GHO VHAVRU VDQIR D QLYHO HWIVIO FRP R

FRP XQWIUR ' HVGH VX IXQGDFLLQ HV P LHP ELR GH @ 8 QuQ , QMLDFLRQDOGHO

7WDQVSRUM SRU&DUHMD ,58 FRQ VHGH HQ * LOHEWD 7DP EL«Q RSHD GHVGH

VXV LQLFLRV FRP R DVRFLDALUQ JDUDQM HQ (VSD* D GHOS5«JIPHQ 7,5 \ GHVCH
GHO5 «JLP HQ GH 7 EQUVR &RP XQUWBUR

$ QYHO HAWDDO @ HMGDG W KD LQFRIBRIDGR D @RV pUDQRV
FROQOIVRV FUDGRV HQ HO 0 LlQWMUR GH 7WQWSRUM FRPR VRQ HO
&RP W 1DFIRQDO GH 7WQVSRUM SRU&GDUHWAD &17& HO&RQMHWR GH
7 WDQVSRUMV 7HUHWHV\ VX &RP IMpQ GH , QWP RGDAQGDG

/ D FDSDFLGDG QHJ RFLDGRWD GH $67,& SDUD P HWRWDU\  GHI HQGHU@RY GHIHFKRY GHO
VHAVRU HV P £V TXH FRQRFLGD / D DVRFLDFLUQ HWE HQ SHWP DQHQWM FRQUDFVR \
FROERWDALQ FRQ @ $GP LQMADFLLQ SDWD @ QHJRFLDFLIQ GH GRV FRQYHQLRV

LOWALQDFLRQDBN GH WDQVSRUM FRQ HOILQ GH LP SXODU @ SUHVHQFLD GH @V
HP SUMVDV HVSD? ROV HQ ( XURSD

$67,& WDEDWD GHVGH VX IXQGEDALUQ FRQ YROXQWG GH VHUYLFIR TXH \H KD
P DWALDQ] DGR VP EL«Q HQ @ FLHDFLLQ HQ GH @ ) XQGDFLLQ &RWHMD FRP R
KRP HQDMI \ UHFRQRFLP LHQR D @ MERU GHVHP SHDGD HQ EHQHILFIR GHO
WDQVSRUM LOAMUQDFLRQDO SRU FDUHWAD SRU XQR GH VXV SUHMGHQWA P £V
LHSUHVHQUIDAYRY



$67,& KD WDEDNDGR HQ GRV YOLP RV IF RV HQ @ P RGHUQ] DFLpQ GH @
LP DIHQ GH @ DVRFLDAPQ ( OQXHYR GRIR VX QXHYD ZHE \ DSS DV
FRP R @ FUDFLLQ GH @V IHGHV VRADBV VRQ XQ FAOR H GIR GH VX
HP SH R SRU FRQWHJ XLU LHQRYDU @ SDWRQDO ' HVGH GLFLHP EWH GH

@ RILFLQD GH $67,& WH HOFXHQAD XELFDGD HQ HO FHOAR
QHXEQLFR QDFIRQDO HP SUMDUDO HO HAULFIR GH @  &(2(
FRQIHGHDFLLQ GH @ TXH VRP RV P LHP ELRV GH VX MQUD GLLHAVIAVD \
FX\D QIDApQ KHPRV WHRUDGR FRQ QXHWD LOFRBRWDAUQ D
&HS\PH HQ 7RGR HWR LHSUHVHOWD XQ FADLR HWP SR GH VX
HP SHt R SRULGHQW LFDUH QR VU@ FRP R DVRFLDFLEQ GH WDQUSRUM
WVLQR VP EL«Q FRP R DVRFLDFLUQ HP SUMVDUDO

(WD YRFDFALQ VH H WHQGH VP EL«Q DO £P EIVR HXURSHR SRU HAR
$67,& KD WDEDNDGR SRUWAQHU GRV YRFHV GH UHSURVHQUIVYLGDG DOV
@V LOMMFLIRQHY HXIRSHDV $GHP £V GH @D ,58 @ DVRFLDFLQ VH KD
FROHAVBGR D WDY«V GH @ &(2( HQ %XVHDMV D @ RWDQ] DFLpQ
YXVLOHW ( XURSH GH SHULOP XQIWHRVRUDO TXH IHQH FRP R REMIMAR
QGHDU HO FUHAP IHQR \ @ FRP SHMMYIGDG D QLYHO HXURSHR
GHHQGEHQGR D @V HP SLHVDV GH VRGR HO FROWQHQM GH GRV \iP DV
TXH P £V 1Q O\ HQ HQ VX £P ELVR GH DRWDFLUQ

$MPIVWPR FRPR HWPS® GH QXHMAR FRPSWIRPIMR FRQ @
UHVSRQVDELQGDG VRFLDOFRSRUIDAYD $67,& P DAHQH VX DFXHWGR GH
DGKHVQ DO3DAVR 0 XQGLDOGH 1 DAIRQHV 8 QLGDV 1LLP DGR HQ
VHQGR @ DVRFIDALUQ SLROHWD HQ HO VHAVRU GH WDQVSRUM SRU
FDUHWAD GH (VS D LOWUVD HQ «O\ @ TXH KD SUHVHQWBGR WHV
JQRWP HV GH 3WIRILMR KDWD @ IHKD (V GLYXQDGRU GH VXV
SUQFISIRV TXH HWEQ XQLYHU/D® HQM DFHSVBGRV HQ @V £UHDV GH
' HHHFKRV +XP DQRV 1 RWP DV / DERDBNV 0 HGR $P ELHOM \ / XFKD
FRQAD @ &RUXSFLLQ HQ @V DAYLGDGHV \ @ HWADWI LD GH QHJRFIR
GH @V HP SLW\VDV

$GHP £V $67,& KD FDP ELDGR GRV HWIWXVRV SDUD LP SGP HQDU XQD
P D\ RUWDQVSDLIHQFID\ XQ FuGLIR «WFR DFRUGH FRQ @V GHP DQGDV GH
@ RFHGDG GH QXHWARY GDV 3RU RAWD SDUM @ $VRFLDFLLQ KD
P SOP HQWGR SWIRVRFRIRV GH SWHYHQFLUQ SDWD @ $FRP SADQFH
SHQD®6 TXH FRQFUHVIDQ HOSWRFHVR GH | RUP DFLQ GH @ YROXQUDG GH @
SHURQD MUGFD GH DGRSFAUQ GH GHAMRQHV \ GH HWFXFLLQ GH
HAMV DV' FRPR P RGHRV GH JHWMUQ LODQFLHD SDWD LP SHGU @
FRP [MpQ GH GRV GHOVRV D SIHYHQLU

1 R SRG DP RV SDVDUSRUDGR XQ KLVR LP SRWBDQWA HQ QXHWAD KLWRUD
® LOFRBRWDAPQ GH $67,& D @ $ADYD SDD @ ) RWP DALUQ
3WRIHMMRQDO' XDOGH @ ) XQGDFLQ YHWMOP DQQ  SDUD |RP HQMBU HO
HP SOR GH FDQGDG HQWH QRV N YHQHV HQ HOVHRVIRU GHOWUDQVSRUM \
@ FUDAPQ GH WV HEFRQHV GHO 0 £WWU HQ  7WDQVSRUM
, QMLODFLRQDO (WR GHP XHWAD QXHWAR FRP SURP MR FRQ QXHWAR
YDARUDPAYR P £V SUHFIDGR  QXHWARY FRQGXPVRUHV SURI HLRQDGBV
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/ DV JWDDQGHV FRP SIF DV GH WDQVSRUM LOWAUDDFLRQDO SRU FDUHVWALD
GHP DQEDQ XQD XQULFDALQ HQ @ LOMSUHVIFLLQ GH @V UHIXMALRQHV
VRFIDBV GH @ 8QuQ (XWRSHD FRQ HO ILQ GH TXH QR \H SWRGX] FDQ
LOWALSUHVIDFLRQHV GLVFUP LODVRUDV (WD HV XQD GH @V FRQFO\MIRQHV GH @

| $VDP EGD * HQHDOGHD $VRFLDFLLQ GHO7 DQVSRUM , QUALDFLRQDOSRU
&DUHMD $67,& TXHWYR OGJDUHO  GH MQR GH HQ HO+ RO
YDUFHQ 1 HUMPQ GH %@EDR FLXGDG VP EL«Q HBILGD SDUD FHAEWU HO
VI XLHQW GD HO) RWR ( P SUAVDUDOGH 7 WDQVSRUM TXH FADXVXUt $QRQR
* DUDP HQGL SUHVLGHQM GH &( 2 (

&RQ HOGP D GH HWD HALFLUQ 1/ DV 5XHGDV GHO&DP EIR' $67,& SUHWAQGH
UHVDOBUHOP RP HQVR GH SURI XQGD WDQM RUP DALLQ TXH DWDYLHVD HOVHAVRU
GHO WDQVSRUM SWRIHVMRQDO SRU FDUHWAD P SUMVALQGEEGH SDID HO
GHVDURGR GH @V HFRQRP DV PRGHODV @V WKHEDV GH QXHWARV
YHKFXQRV VP ER@] DQ QR WI@R HO P RYLP LHQWR |MFR GH P HUFDQF DV \

SDVDMLRV MQR VP EL«Q LQQRYDGRUHV DYDQFHV WIFQRQUILFRV  RSFLRQHV
HOHU«AFDV FDGD YH PEV VRAWHMQEGN \ QXHYRV GHVDIRV \

RSRUXQLGDGHY HQ @ HDAUQ FRQ @RV FAHOWMV \ @RV SIRYHHGRUHV GH
YHKFXQRV\ GHHQHU D

/ D $\VDP E®D * HQHDOKD WHXQIGR D JWDQGHV H KIMUFDV HP SUMVDV GH
WDQUSRUM LQWAUDFLRQDOSRU FDUHMAD TXH UHSUHVHQVIDQ FHUFD GHO

GH @ | DAVXWDFLQ DQXDOGHOVHAVRU / D SDARQDOI XQGDGED HQ GHFDQD
GH @V DVRFLDFLRQHV GHOWDQVSRUM SRU FDUHWAD HQ (\VSD* D DIWXSD D
P £V GH P LHP ELRV FRQ XQD $HGDG HP SUIWVDUD®6P HGD GH PRV
XQD | DFAVKWDFLUQ SWRP HAR TXH WXSHWD QRV P LAIRQHV GH HXURV DQXDBV
\ XQD P HAD GH YHK FXQRV SHVDGRV SRU FRP SO* D RUW DQL] DFLRQHV
TXH HQ VWX FROWQWR GDQHP S®R D P £V GH SHURQDV



/ DV JWDQGHV FRP SI* DV GH WDQUSRUM LOWILODFLRQDO SRU FDUHWAD
HLHQ D GV ( MFXWYRV HXWRSHR \ QDFLRQDO TXH UAVSHWAQ HO
SUQFISIR GH QHXWDAGEDG VFQRQUJLFD \ SHP V2Q @ FRP ELQDALUQ
GH HQHU DV VRWHQLEGN DOMUQDWYDV SDD SRGHU FXP SQU HQ @RV
S@ RV HWDEGFLGRY VX FRP SLRP MR FRQ @ WDQWFLHQ HFRQUJILFD
TXH GHP DQGDQ @ VRAHGDG \ @ GULMDAUQ (WD HV XQD GH @V
FRQFO(VIRQHV GHO) RWR ( P SLWVDUDOGH 7WDQVSRUM R DQL] DGR SRU
$67,& D@ P D DQD VLI XLHQW HQ @ 7RUH , EH.GLRM GH %4EDR

8 Q HOFXHQWR HWUXRXIDGR HQ VRUDR D @ VRWHIQLELAGDG GHOVHRVRU
HQIRFDGD FRP R XQ WIEQI XAR HTXLEWAR TXH QR VH LGHQW LFD FRP R
DOR H FOMYDP HQM P HGLRDP ELHQWO MIQR TXH VP El«Q LQFOA\ H
HQ HOP VP R SMQR @V YDUDEGN HFRQUP LFD\ VRFLDO

(Q @ SUPHD SDUM B6RWHQELAGDG $P ELHQWO &EQGIGR 3«H]
VRFIR UHVSRQVDEG®! GH ,Q UDHWMKAXWDY 7 WDQVSRUM  * RELHUOR \
6DQGDG GH . 30* HQ (VSD*D GHVEAR SDUM GH @ QRWP DAND
PHGIRDP ELHQO \  GH UHVSRQWDELAGDG VRFIDO DAXDO \  HQ
WDP WRFLQ TXH LP SDAVBLE HQ HOGHYHQLUGH @V HP SUHVDV HXURSHDV

GH WDQVSRUM

/ D VLI XLHQWA LQWYHQFLUQ | XH @ GH ,] DVNXQ %4@DR GLSXVIBGD HQ HO
3DUDP HQR ( XURSHR GXWDQWA WHV  GHJ LVIDVWUDV \
P LHP ELR GH WX &RP IMuQ GH 7WDQVSRUMV \ 7XUMP R TXH H SQFu
FRQ HWP SRV H WD GRV GHOO RELAW 3DFNDIH HOFRP SGHWR FDP LOR
TXH WHFRUH XQD SWRSXHWD KDWD FRQYHUADH HQ ' LLHPAYD
WAQHQGR HQ FXHQWD @V SIHVMRQHV GH @RV GREELHV RV LOWAHVHY
QDFLRQD®N GH GRV (WIGRV \ @ P H FAD GH JUXSRV SDUDP HQBURY
GH GL HHQW LGHR®RJ D

(Q @ P HVD GH GHEDM 17 IDOMFLUQ ( QHU«WFD 6paR @ GRJWDUHP RV
MQRYV' PRGHDGED SRU $OWHGR 6£QFKH  UHVSRQWDEGH GH
6RWHQLELDGDG HQ @' LU * DO GH 7W &UAD \ ) HILRFDULOGHOO LQ
GH 7WV \ 0 RYLQGDG 6RWMIQLEE®! SDUAFLSDLRQ -XDQ &DUIRV / HuQ
7HQGHU (PARP RELOW 6DBV PDQUHU HQ 92/92 $QD
)HQEQGH 3WRGXFW PDQDIHU H/XV  H7WKFN HQ ,%(5' 52/$
0 DQXHO$UDV LHVSRQVDEGH GH 7 DQVSRUM 6RWHIQLERH HQ 6&$1,$ |
5XE«Q 6HQGQ UHVSRQWDEM &RP HUADO GH 9%4R&RP EXWEGN HQ
&(36$

(Q HOWIXQGR EGRTXH B6RWHMQLELAGDG 6RFLDO 1 DVD@D &RUFKDGR

HVSHALDOWD HQ 3M@QULFDANQ (WDAILFD H ,QMQIHQFID GH

0 HIFDGR HQ @ 2 WDQ] DFpQ , QUAUDFLRQDO GHO 7 WDQVSRUM SRU

&DUHWMD ,58 QRV SIHVHQM HOLQIRWP H 1* GREDO' WYHU 6KRWRIH
" HIDERWDGR SRU,58




‘RWEL (VSQ VHFUHVDUR JHQHWDO GH 75$1635,0 ( ( XURSHDQ 6KLSSHW
&RXQFLO QRV DFHUFfL RV GHVIBAB GHOSLR HAVRR HXURSHR !( O&RQGXFVRU DO
) HQM' \ GHO&HUM LFDGR GH &DUI DGRUS5HVSRQWDEG®! &85 3RUVX SDUM
&HGUF 9LJQHDX GULHARUGH ) RV &57 HQ &(36$ &DURV * RQ £0]

UYXMOQHW ' HYHIRSP HQW 0 DQDUHU HQ %2 6&+ 6(59,& 62/87,216 \

6RQLD %4F DV WDQVSRUMAD FRQ  DF RV GH H SHUHQFID QRV LHYHMURQ
@RV GAVIDADV GH 17 XFN 9LADIH' HVSDFLRV GLVHE DGRV SRU &HSVD SDUD GDU
UHVSXHWID D @V QHFHMLGDGHV\  DOELHQHWIU GH FRQGXFVRUHV GH FDP LuQ

(Q HOFLHUH GH HWH EGRTXH VH HOWHI P HO, 3UHP LR &HSVD (P SUHWD GH
7WDQVSRUM 0 £V 6RWHQLEG D &DUHIDV RSHIDGRU (RJWAFR I XQGDGR HQ

TXH FXHQD FRQ @ VHIXQGED HWWHAD / HDQ  * LHHQ\ DSXHWID SRUHO
GlVHO UHQRYDE® SDUD IHGXFLU KDWID HQ XQ @V HP IMRQHV GH
&2 GXWQM VX FIFQR GH YLGD HQ FRP SDUDFLQ FRQ GV FRP EXWMEGV
IIMOBN (O SUHP IR QR UHFLELL +«FVRU %HQVR GLLHAVRU GH 3R HARV
&RQUXARUD 6RWHQLELDGDG H , QQRYDFLIQ

(Q @ WAFHD SDUM B6RWHMQELDGDG (P SUWVDUDO D 5DP uQ 9DGELYLD
YIFHSUMGHQM HWFXWYR GH $67,& \ UAMVSRQWDE®! GHO GMHR \
FRQGXFALQ GH HWM HYHQIR @1 D\ XG XQD DVMHQWM YLUXDO 6RI,$ %RW
TXH SUAVHQW DOHFRQRP LD -RV« &DURV' H]

3RUVX SDUM -DYLHUO LLDQGD HGVRUGH I7UDQVSRUM ; ; "\ I(P SUWWD; ; ,"
SUIHVHQM HO YOMP R !/ LELIR %DQFR GHO 7WDQVSRUM SRU &DUHMD HQ
(VSD? D'

(OIRWR I XH FADXVXWDGR SRU $QVRQIR * DUWDP HQGL ( OSUHMLGHOWM GH &( 2 (
SXVR HQ YDIRU DOVHRVRU GHOWDQVSRWH SRU FDULHALD

3XHGH YHU XQ EWHYH UHVXP HQ GH @ $\DP EGD * HQHDO$67,& FRQ
@V SIHVHQVFLRQHV\ JDAHUD GH P £JHQHV SLOFKDQCR DTX




(/A3 "
4 e giea

6H UH/QH FRQ SHURGFLGDG DOXDO\ HWE FROWAMXLGD SRUVRGDV MV
HP SUHVDV TXH LOMAIUDQ $67, &

16/ B o2 Lo

&ROWIXLGD SRUGRV GH®LI DGRV HBJ LGRV SRUMV HP SUMVDV
DILODGDV WHSUHVHQUD D @V GMAQVDV £UHDV GHOWDQVSRUM
LOWLODFLRQDO SRU FDUHWD GLYLGIGRV HQ 0 LHP EWRV CGH
+RQRU 82 7& 9LDWHRV\ 0 HIFDQF DV

" HMEDUI DU -XOVID GH * REIHUOR

SUMGHOM 0 DURRV YDVDQM ) HIQEQGH|
9LFHSUMMGHOWA 0 HIFDOQF DV -XDQ -HVA 6£QFKH] 6 HUDOR
9 LFHSUMMGHOWA 9LIDMWIRY  ,JQDAR 3«WH &DUIDVD* RQ £0H ( WMDGD
7THRHR  $OQRQR 3«WH 0 LAEQ
SROWCGRU  ( WHEDQ 6E£QFKH] YdAHUDE«

45 i ——
9LFHSUMMGHOM ( MEXVYR 5 DP uQ 9 DGELYLD 3D D
" LWHAVRRU7«FOFR RV 0 DOXHO3DLGR 9HIH| | L
' LHAVRWD ) LODQFLHD\ 5HVS 55 ++ 01 &DWP HQ$UDVO DUAR
5HVS ) RWP DFlUQ\ $WS$ILODGR  $QDO0 X K] &DWAR
6HFURVIDUD ' LWHFFLWQ\ ' HSW7,5 7 HUIHVD %HODGHLR 7 RUHV
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' XUDQM HOD® R @ LQIFLDWYD K OFRQGXFVRRU DO LHQWR6KD
GDGR XQ SD\R WJQULFDWYR FRQ @ SXHWD HQ P DUFKD GHO
&HUWMLFDGR GHO &DUDGRU S5HVSRQDE®! &85 XQ GIUMAR
LP SXODGR SRU7WDQVSUP H  UHSUHVHQVDQW HVSD? ROGHO( XURSHDQ
BKLSSHY &RXQFLO FRQ HO UAVSD@R GH $67,& @ ,58 \ RV
VLQGLFDVRY HXURSHRV GHO WDQVSRUM IHSUMVHQVBGRY SRU @ ( 7)
( WM SLR HAVR VH HQP DUFD HQ HOFRP SWRP VR DGTXLUGR SRU @V
SDUMV | LLP DAV GHO $&KDUAU SDLD @ P HRWD GHOWDVR D @RV
FRQGXPVRUHV HQ GRV FHQWRV GH FDUID \ GHVFDUW D% SURP RYLGR
SRUM ,58 HO(6& \ @ (7) \ TXH $67,& DSR\ D DFWYDP HQW
GHVGH VX RUWHQ

(0&85 WH FRQLIXWD FRPR XQD KHUDP LHQ® GH FHUALFDALUQ
«WWFD\ FROERWDWYD RUHQVDGD D IHFRQRFHUD DTXHADV HP SUAVDV
FDUJ DGRUDV TXH FXP SBHQ FRQ HWEQGDUHV H| LI HOWAV HQ HOWDVR D
®V FROGXPRHV HQ WXV LOMD@MARQHY (QAH GV DVSHARV
DXGMBGRV WH LOFO\ HQ @ RUDQ] DALUQ LOWAD @ JHALQ GH
RSHDFLRQHV GH FDUD \ GAMFDUID @ SHYIMpQ \  S@QU LFDFLQ
GH RV WDQVSRUMV @ WDQVSDUHQFLD HQ @ VXEFRQADIDFLLQ @

DGHEXDFLUQ GH @V LOWDMALRQHY GRJWFDV\ @ LP SGP HQWFLLQ
GH SWRFHVRV GH P HVRWD FRQUWQXD 7RGR HAR EDVR XQD QuJLFD GH

DFLHGMDFLUQ  YRXQEUD  YHWLFDGD  SRU  DXGLVRUHV
LQGHSHQGLHQWY TXH SHUP il DGHP £V FXP SQUFRQ GRV LHTXLVVRV
GH @ QXHYD ' LWHAAYD HXWRSHD GH GLQJHQFLD GHELGD &6 '\
GHWEFDUHQ VRWHQLELAGDG \  HVSRQVDELAGDG VRFLDO
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7KEN ) UHOGD 0 RYHP HOWVRVRU i HOSDVDGR P HV GH QRYLHP ELH
HQ HOP DUFR GH @ IHUD / RIMAFV  $XVRP DARQ RU DQ] DGD HQ
)(0$ @RV 3P LRV 7KFN ) UHQGO D @ UHVSRQVDELAGDG VRFLDO
HQ HO VHRAVRU GHO WDQUSRUM GH P HUFDQF DV SRU FDUHWAD D @
HP SUMVD 3UP DIUR HQ @ FDWAJRUD GH RSHUDGRU GH WDQVSRUM
$P D] RQ HQ @ FDWAJRUD GH HP SUHVD FDUIDGRWD \ 0 RZ1] 7WKFN
HQ @ FDVIAJ RUD GH RU DQL] DFLQ 7 XFN ) UHQGO

(WRV JDDMUWGRQHV RVRUDGRV SRU 7WKFN ) UHQGO 0 RYHP HQW
S@IRWP D P SXODGD SRU RUDAQ] DFIRQHV GH WDQUSRUWMDY \
FDUDGRHV UHSIHHOWGDY HQ @ $VRFADAPQ GHO 7DQVSRUM
,QMUDFRQDO SRU &DUHWMAD $67.& @ S$WFDAPQ GH
&DUDGRIHV GH (VSI*D $&( HO&HMR (VS* ROGH / RIWAFD
&/ \ HO &OMWU / RIWMFR GH $WipQ $/.$ WXUHQ GHO
FRQYHQFLP LHQWR GH TXH @V SEPWFDV IHVSRQVDEGHY UHIDFLRQDGDV
FRQ HO WDQVSRUWM GH PHIFDQFDV HQ JHQHWDO \ KDFAD HO
FRQGXARU GHO YHKFX®R HQ SDUARX@MU WHTXIHHQ GH XQ
UHFRQRFLP LHQVR TXH MLYD FRP R P RVRU\ SRWQFLH @V SROWFDV
GH 56& HQ HWID P DVAUD










































































































































































































