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57,& QR MYHVRER GH VX KIMRUD DXQIXHHD
KIWRUD QR KRQUH GHVGH MCR GH\X
XWICDG SUAVHOM\ GH\X FDSCAAG SDUD

VHIXLUMHQER XCQD KHUIP IHQW HLE DO
VHYHR GH\XVP 1P BIRV\ GHOADQUSRUM

—

8QI*RPEV PHKRQD GLLILP HD @V P LHP ELRV\ WP SDW DQWMV GH $67,& SDID
SUVHOQRMU @ PHPRUD DQXDO GH DPIMGDGHY GH QXHVWAD RUDQ] DFLpQ
FRUHVSRQGLHQW DOSHURGR FRP SUHQGLGR HQAH @ $\VDP EGD * HQHWDOGH \ @
GH / RKDIR DGHP £V HQ XQD FLUFXQWIBQFLD TXH SDD P~ WHQH XQ WWJ QU LFDGR
HVSHFLDO SRUTXH VIBOFRP R P DUFDQ GRV HWIVKVRY GH $67,& HWH VHE HOVMP R
HWUFLFLR HQ HOTXH P H FRUMVSRQGD [LLP DU FRP R SUMMGHQM HWD SUVHQWFLLQ
GH QXHVAD P HP RUD DQXDO 1 R HV HW HOOXJ DU SDUD KDFHU EDADQFH GH HWRV FDWL
WHV OOMARY SHIR V™ TXLIHIR UHFRQRFHU TXH HWV OQHDV IHQHQ SDUD P~ XQ YDAQRU
VQIX@U SRUXH UHVXP HQ RAR LOMQVR F R GH WDEDVR DVRFLDWYR \  SUHFHGHQ D
XQD QXHYD HVIZSD HQ @ SUHVIGHQFLD GH XQD RUDQ DFLpQ D @ TXH KH GHGLFDGR
P XFKR MHP SUH FRQ UHVSRQVDELAGDG FRP SLRP MR\ DIHAR

3UHVHQR HWD P HP RUD FRQ HO RUX@R GH TXIHQ VDEH TXH HQ XQ FROWA \R
HVSHFLD® HQWM FRP SGIMR SDD HO WDQUSRUM SRU FDUHWMD $67,& KD VHIXIGR
FXP SQHQGR FRQ VX | XQFLQ HVHQFLDO @ GH GHI HQGHU GRV LOWAHVHY U WP RV GH
VXV HP SUMVDV DVRFLDGDV  UHSUMVHQVDU FRQ WJRU D XQD SDUM | XQGDP HQWDO GHO
WDQVSRUM HVSD* RO\ P DQWIQHU YLYD XQD LOWAURFXFIUQ FROWDQM FRQ @V
DGP LQMADFLIRQHY @V LOWAMXFLRQHV LQWUQDFLRQDB @RV P HGLRV GH FRP XQUFDFLUQ
\ HOFRQWQUR GH DFVRUHV TXH LQ O\ HQ HQ QXHVAR VHRVRU

(WH KD MGR XQ D*R H LJHQM SRU P XFKDV WD RQHV HQAH @V TXH GHWEFD @
LOHWIELQGDG JHRSROWFD SWRYRFDGD SRU @ JXHUD GH ,lEQ TXH YROMu D
UHFRUGDLORY KDWID TX« SXQUR HOWDQUSRWM SRUFDUHWALD HWE H SXHWR GH IRWP D
LOP HGLDVD D FXDATXLHU WAQVQ TXH DI HRAWM DOSWHALR GH @RV FRP EXVEGHV R D @V

FDGHQDV GH VXP LQVMR



$67,& KD SDUFLSDGR DPWYDP HOM HQ @V FRQYHUDFIRQHV P DQWQGDV FRQ @
$GP LQMWADFLQ SDWD LP SXODU P HALGDV TXH D\ XGHQ D @V HP SUAVDV D DI LRQVDU HWH
HVHQDUR  LOUMWMIHQGR MHPSWH HQ TXH HO WDQVSRUM QR SXHGH DEVRWEHU

LQGH LQLGDP HOM LOFUHP HOQRV GH FRWHMV TXH QR KD JHQHDGR \ TXH GHEHQ
WDV@GDUH GH [RWP D WDQVSDUHQM \ HHPAYD ) IKVR GH HAR FRP R HV \DELGR HV @

QXHYD G MIDFLLQ UHFLHQWP HQWA DSUREDGD HQ HO&RQJ UHVR SRUDS@MWIQWM P D\ RUD

8 QR GH QRV KLVRV GH HWH SHURGR KD LGR @ UHQRYDFLLIQ GH QXHVAD UHSUAVHQUIDAYLGDG
HQ HO &RP ¢ 1 DFLRQDO GHO 7 WDQVSRUM SRU &DUHWAD $67,& FRQMY/D VHQGR @
VAUFHLD 1XH] D GHO WDQVSRUM HVSD® RO HQ WP LORV GH WHSUMVHQFLLQ GHOAR GHO
&17& DYDY DQGR HQ HWH SRUFHQBMI &UHR TXH HV XQ GDWR LP SRUDQW SRUTXH
FRQLLP D TXH QXHWAD YR] WLJXH WAQIHQGR SHVR SURSIR HQ HO SUQFLSDO MW DQR GH
LOWARFXFLQ VHFVRUDOFRQ @ $GP LQMADFLIQ

7DP El«Q HQ HO SMQR LOWAQR SRGHP RV KDFHU XQ ED@MQFH SRUMAR 6L ELHQ @V
RSHUDFLRQHV FRUSRUDANDY GH FROFHQADFLUQ | XVIRQHV\ DGTXIMFLRQHV FDGD YH| P £V
[ UHEXHOWAY HQ QXHWR VHAVRU KDQ VHIXLGR WAQIHQGR XQ HHAVR QDVUDO VREWH HO
Q/P HR |RWP DO GH DVRFIDGRV @V QXHYDV LOFRUSRUIDFLRQHV KDQ SHUP IMGR FXEUU \

VXSHDU HVD IHGXFALLQ QUILFD ( QR GHP XHAD TXH $67,& FROWQYD MHQGR XQD
RWDQ] DFALWQ DADRWYD SDID HP SUMVDV TXH FRP SDUMQ XQD YIMpQ SURIHMRQDO \

H{ LJ HOWA GHOWDQVSRUM SRUFDULHVALD

( Q HOEP ELVR LOWAUQDFLRQDO QXHWAD SUHVHQFLD VH KD YLWR LI XD® HQW LDV LFDGD FRQ
GRV SHURQDV GH $67,& HQ SRVFIRQHV FODYH GHOAR GH @ ,58 @ RWDQ] DFLuQ
P XQGEDO GHO WDQVSRUM SRU FDUHWMD FRQ VHGH HQ * LOHEWD (WD SUHVHQFID QRV
SHWP LW WDVIDGDU D GRV GHEDWAV LOWAUQDFLRQDGY @ SHWSHAWYD GH @V HP SUAVDV
HVSCF ROV HVSHALD® HOWA HQ DVXQURV VIBQ GHFIMYRV FRP R @ WDQWFLQ HOHU «WFD
@ WHIX@FLUQ VRFLDO @ FRP SHAMYLGDG @ HFDVH| GH FRQGXFVRUHV R @V FRQGLFLRQHY
UHDBN HQ TXH RSHWD XQ SDV SHUW «UFR GHQAR GHOP HUFDGR HXLRSHR ' XUDQW! HWH
D* R KHP RV VHIXLGR P X\ DWAQURV D @ HYRXXFLUQ GH @V SROWFDV GHULYDGDV GHO3DRVR
9HGH HXWRSHR GHOSDTXHWA ) WMRU  GHOIXWLR (76 ,, GH @ WHYIMuQ GH SHVRV \
GP HOMRQHV GH @V QRWP DV VREWH HP IMRQHV GH YHK FXQRV SHVDGRV \  GH VRGDV
DTXHADV LQIFIDANDY TXH DIHAVEQ GLLHAVEP HQWM D GRV FRWIMV D @ LQYHMuQ \ D @
FDSDFLGDG FRP SHWMYD GH QXHVADV HP SUVDV  $67,& WJIXH GHHQAHQGR XQD
WD Q HOHUI «VAFD UHDOWD VIFQRQLJ LFDP HQW QHXWIDO\  HFRQUP LFDP HQWA YLDE®H

(Q HO EPELMR MERWO KHPRV PDQMQGR XQD SRUFHQ WHVSRQE® HQ @V
QHJRFLDFIRQHV DELHWRV FRQ GRV MIQGFDWRV (Q VX PRPHQOR QR FROUGHUDP RV
D] RQDE®H | LLP DUXQ DFXHWGR VREWH SUIHWELADFLRQHV MLQ GLVSRQHU GH J DIDQWDV FADLDV
VREWH VX FRWH SDUD @V HP SUVDV VX | LODQFLDALUQ \ HOQYP HIR LHDOGH WDEDNDGRUHV
TXH SRGUDQ EHQHILFIDUH ' HOPIMPR PRGR KHP RV H SUMVDGR QXHWADV UHVHUYDV
DQVA @ FDQ LFDFLQ J HQ«WFD GH @ SWRIHMuQ GH FRQGXFVRUFRP R SHRJWRVD\ SHQRWD
7RGR HAR QR QRV KD LP SHA.GR VHIXLU SUIHVHQMV \  DPAYRV HQ @ QHIRFLDFLUQ GHO, ,,
$FXHWGR * HQHWDO TXH DVSLLDP RV SXHGD FRQYHWAH HQ HO JHWP HQ GH XQ IXWKR
FRQYHQLIR FRFVIVR XQL LFDGR SDWD ( VSD? D



4 XIHR GHWIDFDU VP EL«Q HO SDSHO FLHFLHOWM GH $67,& HQ HO EPELMR GH @
FRP XQIFDFlHQ FRQ XQD SUHVHQFALD DPAYD HQ P HGARV WHGHV \RADGNV [RWRV
VHAVRUD®V \  HVSDFLRV GH RSLQUQ MHP SUH FRQ HOSURSUMVR GH H S@FDUP HRU @
UHDQGDG GH QXHADV HP SUAVDV\ @ LP SRWIBQFLD GHOWDQVSRUM SRUFDULHALD SDLD
@ HFRQRP D HVSC* R

/ HV LOYWR D UHFRUHU@V SE£JLQDV GH HWID P HP RUD FRP R WP RQIR GH XQ ¥ R GH
WDED\R LOWMQVR GH GH HQVD DVRFIDAYD \ GH FRP SLRP MR FRQ QXHVADV HP SUVDV
$67,& QR YLYH V\RR GH VX KIWRUD DXQTXH HVD KLIWRUD QRV KRQUH GHVGH

MQR GH VX XWDGDG SUMVHOW \ GH \X FDSDFIGDG SDWD VHIXWU MHQGR XQD
KHUDP LHQVD H LFD] DOVHUYLALR GH VXV P LHP ELRV\ GHOWDQVSRUM HVSCF RO

&RQ P L DI WDGHFLP LHQ/R D VRGRV GRV DVRFLDGRV D @ -XQD' LLHAAYD\ DOHTXLSR GH
$67,& FLHUR HWID SUIHVGHQFLD FRQ JUDWXG SHWRQDO\ FRQILDQ D LOWIMXFLRQDO
* IDAMXG SRU KDEHU SRAGR VHUYLU D HW RU DQL DFLHQ GHVGH @ SUHMGHQFRLD |\
FRQLDQY D SRUXH $67,& FXHOW FRQ @ VRAGH @ H SHUHQFID \ HO HTXLSR
QHFHVDURVY SDUWD LQLFLDU XQD QXHYD HVIZSD MQ SHUBHU DTXHAR TXH VHP SUH &1 KD
GDGR VHOWGR HO WDEDNR HO WRU\ @ WHVSRQVDELAGDG HQ GHIHQWD GH VXV
HP SUMVDV\  GHOWDQVSRUM HVSD? ROSRUFDUHWALD
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) XQGEDGD HQ $67,& HV @ DVRFIDAUQ GHFDQD GH @V RWDQ] DALRQHV

HP SUHVDUD® GH WDQUSRUM HVSD?F ROV TXH DRWD GHVGH VX QDFLP LHQWR FRP R

ILPH GHHQWRU GH RV LOWMHHY GHO VHAVRU VBQR D QLYHO HWIMDO FRP R

FRP XQWBUR ' HVGH VX IXQGDFLQ HV P LHP ELR GH @ 8 QuQ , QUALDFLRQDOGHO

7DQVSRUM SRU &DUHWAD ,58 FRQ VHGH HQ * LOHEWD 7DP EL«Q RSHWD GHVGH

VXV LQIFIRV FRP R DVRFLDFLUQ JDIDQW HQ (\VSD* D GHO5«JIPHQ 7,5 \ GHVGH
GHO5 «JLP HQ GH 7 EQUVR &RP XQUWBUR

$ QYHO HWVDDO @ HOMGDG WH KD LQFRIBRDGR D GV pUWDQRV
FRQUXGIWYRV FUDGRV HQ HO O LlQWMUR GH 7WQVSRUM FRPR VRQ HO
&RP LW 1DFIRQDO GH 7WQVSRUM SRU&GDUHWAD &17& HO&RQMHWR GH
7WDQUSRUMV 7 HIHWHV\ VX &RP IMpQ GH , QAP RGDAGDG

/ D FDSDFLGDG QHI RFLDGRWD GH $67,& SDUD P HWRWDU\  GH HQGHUGRY GHIHFKRV GHO
VHAVRU HV P £V TXH FRQRFLGD / D DVRFLDFLUQ HWE HQ SHWP DQHQWM FRQUDAVR \

FRODERWDALLQ FRQ @ $GP LQMADFLQ SDWD @ QHIRFLDFLIQ GH @RV FRQYHQRV
LOWALQDFLRQDBN GH WDQUSRUM FRQ HO ILQ GH LP SXODU @ SUIHVHQFLD GH @V
HP SUHVDV HVSTF ROV HQ ( XURSD

$67,& WDEDWD GHVGH VX IXQGEDALUQ FRQ YRXQWG GH VHUYLFIR TXH \H KD
P DWAULDQ] DGR VIZP EL«Q HQ @ FUHDFLUQ HQ GH @ ) XQGEDFLQ &RUHM FRP R
KRP HODMi \ UHFRQRFIP LHQIR D @ @ERU GHVHP SHEDGD HQ EHQHILFIR GHO
WDQVSRUM  LOWUQDFLRQDO SRU FDUHWAD SRU XQR GH VXV SUMMGHQWMV P £V
UHSUAVHQUIDANRY



$67,& KD WDEDNDGR HQ @RV ¥OMP RV ¥ RV HQ @ P RGHWQ] DFLUQ GH @
LP DIHQ GH @ DVRFLDAUQ ( OQXHYR QRIR VX QXHYD ZHE \ DSS DV
FRP R @ FUDFLLQ GH @V LHGHV VRFLDBV VRQ XQ FADR LH GIR GH VX
HP SH R SRU FRQWHIXLU UHQRYDU @ SDWRQDO ' HVGH GIFLHP EWH GH

@ RILFLQD GH $67,& VH HOFXHQAD XELFDGD HQ HO FHOWR
OHXEQLFR QDFIRQDO HP SUMVDUDO HO HAULFIR GH @  &(2(
FRQIHGHDFLQ GH @ TXH VRP RV P LHP ELRV GH VX MQWD GLLHPAYD \
FX\D QIDApQ KHPRV WHRUDGR FRQ QXHWD LOFRBRWDAUQ D
&HS\PH HQ 7RGR HWR LHSUHVHOWD XQ FADLR HWP SR GH VX
HP SH R SRU LGHOW LFDUH QR VU@ FRP R DVRFLDFLQ GH WDQUSRUM
VLQR VP EL«Q FRP R DVRALDFLQ HP SUHVDUDO

(WD YRFDFLUQ WH H MHQGH VP EL«Q DO £P ELVR HXURSHR SRU HAR
$67,& KD WDEDNDGR SRUWQHU GRV YRFHV GH UHSUAVHQUVYLGDG DOV
@V LOMUXFLRQHV HXURSHDV $GHP £V GH @ ,58 @ DVRFLDALPQ VH KD
FROHAVIGR D WDY«V GH @ &(2( HQ %XVHDMV D @ RWDQ] DFLuQ
YXMOHW ( XURSH GH SHULOP XORWHAVRUDO TXH WHQH FRP R RENMMIYR
QGHDU HO FUHFIP IHQR \ @ FRP SHIMYIGDG D QLYHO HXURSHR
GHIHQGHQGR D @V HP SLWWVDV GH VRGR HO FROAQHQWM GH GRV VWP DV
TXH P £V 1Q O\ HQ HQ VX £P ELVR GH DPWDFLUQ

$MPIWPR FRPR HWPS®R GH QXHWAR FRPSIRPIMR FRQ @
UHVSRQVDELAGDG VRFLDOFRUSRUIDWYD $67,& P DOWHQH VX DFXHUER GH
DGKHMQ DO3DRVR 0 XQGEDOGH 1 DFLRQHV 8 QLGDV 1LLP DGR HQ
VHQGR @ DVRFIDFPQ SLRQHWD HQ HO VHAVRU GH WDQVSRUM SRU
FDUHWAD GH (VS D LOWUVD HQ «O\ @ TXH KD SUHVHQWGR WHV
,QRWP HV GH 3WIRILMR KDWD @ IHKD (V GLYXQDGRU GH VXV
SUQFISIRV TXH HWEQ XQLYHWD® HQWA DFHSVBGRYV HQ @V £UHDV GH
' HHFKRV +XP DQRV 1RWP DV / DERIDBNV 0 HAR $P ELHQWA \ / XFKD
FROAD @ &RUXSFLUQ HQ @V DPIMGDGHY \ @ HWADWAI LD GH QHIRFIR
GH @V HP SUHVDV

$GHP £V $67,& KD FDP ELDGR GRV HWIVXVRV SDUD P SGP HQVIDU XQD
P D\ RUMWDQVSDIHQALD \ XQ FUGLIR «WFR DFRWGH FRQ @V GHP DQGDV GH
@ VRFIHGDG GH QXHWAMRV GDV 3RU RAWD SDUM @ $VRFIDALUQ KD
LP SOP HQDGR SIRRFRRV GH SUHYHQAMQ SDWD @ $FRP SQDQFH
SHQD®6 TXH FRQFUHVDQ HOSURFHVR GH | RUP DFLQ GH @ YROXQUDG GH @
SHURQD MUGFD GH DGRSFLUQ GH GHFIMRQHV \ GH HWFXFLLQ GH
HAWDV DV FRPR P RGHRV GH JHWLQ LQDQALHD SDWD LP SHAU M
FRP LMy1Q GH GRV GHAVRV D SUHYHQLU

1 R SRG DP RV SDVDUSRUDGR XQ KLVR LP SRWBDQWA HQ QXHWAD KLWRUD

® LQFRERWDAPQ GH $67,& D @ $ADJYD SDD @ ) RWP DFAUQ
3WRIHVIRQDO" XDOGH @ ) XQGDFLQ %HIMOP DQQ  SDUD | RP HQVWDU HO
HP SGR GH FDQGDG HQWH RV N YHQHV HQ HOVHRVIRU GHOWWDQVSRUM  \

® FUDAPQ GH MHW HGFIRQHV GHO 0 £WWU HQ  7WDQVSRUM
, QWLODFLRQDO (WR GHP XHWAD QXHWAR FRP SLRP MR FRQ QXHWAR
YDARUDPAYR P £V SUHFLDGR  QXHWARY FRQGXFVRUHV SURI HLRQDGBV




"4 H#H& (&8
/D $VRADFPQ GHO 7WDQVSRUM , QWALDDFLRQDO SRU &DUHMD  $67,&
FHOEW VX | DQYHUDUR UDILPDQGR HO SDSHO HWADWILFR \
DEVROXVIP HOWA [P SUIHVALQGIEGH GHO WDQVSRUM SRU FDUHWAD SDUD @V
VRFALHGDGHV \  HFRQRP DV P RGHWODV  FX\ DV FDGHQDV GH VXP LQWAR QR
I XQFLRQDUDQ MQ HWM VHRVRRU ( ODFVR FRQP HP RUDAYR GH HWID HI HP «UGH
WYR XJDUHQ/ D * LDQND GH 6DQ , GBH RQVR 6HJRYLD

5RFR %EJXHQD VHFUAVIUD JHQHDO GH 7WQVSRUM 7HUHWMH GHO
0 LOWMUR GH 7WDQVSRUMV \ 0 RYLAGDG 6RWHQLEG! LODXIXUYt HOHYHQWR
GH FHOEWDANQ GHO | DQYHUDUR UHVDODQGR TXH $67,& HV XQ
UH HIHQW GHOWDQVSRUM SRUFDULHVALD DQWA @V DXVRUGDGHY QDFLRQDBAV \

HXURSHDV SDUAFLSDQGR DRVYDP HQM HQ HO GHVDURAR GH SROWFDV TXH
KDQ FRQMEXLGR GH IRWP D GHFIMYD D TXH (VSD* D FXHQWM KR\ FRQ XQ
VHAVRU FRP SHIMYR 1B LE®H \ HWADWJILFR n&RQ @ VWMUFHD IGRD SRU
YROPHQ GH @ 8( \ XQD DSRUBFQ GHO DO 3,% QDFLRQDO HO
WDQVSRUM SRU FDUHALD HY HVHQFLDO'SDID @ HFRQRP D HVSCF RD $ VXV
SIREGP DV VKRN FRP R @ HVFDWH GH FRQGXPRIHV \H XQHQ @
,QFHWGXP EWH JHRSROWFD \  HFRQUP LFD DRWDO / RV GRV YHRVRUHV GH
FDPEIR TXH PDUDQ HO IXWR GHO WDQVSRUM SRU FDUHWMD VRQ @

GLJLVDQ] DFLpQ\ @ GHVFDLUERQ DFluQ KD FRQFOXLGR

m HVGH HOO LQMAMUR VRP RV FRQVFLHQWAV GH TXH HOI XWUR GHOWDQVSRUAM
H LJH XQD FRAIERWDALUQ ILLP H HOQAH HOVHAVRU SYEQFR \ HOSUYDGR (Q
HAM VHOAGR @ WHDFQ FRQ $67,& HV HWHKD \  FROWXPWYD

SHUP IMHQGR DYDQ| DU HQ LQIFLDWYDV TXH KDQ WAQLGR XQ LP SDFVR GLLHAVR
HQ @ P HWRWD GHO VHAVRU HQ HO£P EMR GH @ GLIVDQ] DALWQ FRPR HO
SR HAR $67,& ' LIIVBO&RUIGRY TXH WHGXFH GRV VIHP SRV GH HVSHD HQ
@ | IRQMD VREWH VRGR FRQ5HQR\ 8 QLGR\ 0 DUXHFRV HQ SURJLDP DV GH
| RUP DFLQ R LHQRYDFLIQ GH IRV} KD DF DGLGR %£J XHQD

‘iyq»mp@\nmﬂmqqm
\IVMP DHRQUP IFR 7RR@®R TXH
FRQMXP [P RV\ X\WI] CP RVD GDUR HWE DO
DBDGAH GH @ P DR JUTADY DOALEDVR CH
@VHP SUADY GHWDO.SRWM

" HVGH&( 3<0 ( VHIXIWHP RVD YXHWIR
@GR DSR DOER YYXHADY HYIQAFDARCH/
\ LI!-FR(}FL[—[;G?YXI—RMD(IIERJHJ—Q:”




(WD NRUQDGD FRQGXFIGD SRU @ SHURGIMD HVSHALD@ DGD HQ
HFRQRP D 6XVDQD 9XWRV LOFO\ 1 @ P HVD UHGRQGED !( O) XWKIR GHO
7 DQVSRUM SRU&DUHWAD 8 Q 6HFVRUHQ 7 WDQM RWP DFLPQ' HQ @ TXH
KDQ SDUAFLSDGR 3LHUH <YHV 6DFKHW YLFHSURVIGHQWM HWFXWYR GH
0 RELOW 1HZ &RPPHFH GH 02(9( ODUD %3] TXH
SUMGHOD GH )$&21$872 )HASH 1DYDWX«V GULHARU GH
67(//$17,6 ' UYH )RU <RX 0 LIXHO fQIHO * DFD GULHAVRU GH
$SWRYIMRQDP [HQR \ 7IDQVSRUM GH &29,5f1 -Rw 0 DQXHO3DLER
SUMGHQWM GHO &RP LW GH $VXQWRV BRFIDBN GH ,58 \ HO
SUMGHOM GH $67,& \ ) XQGDFUQ &RUHAD 0 DUFRV YDVDOM  HQ
FDOGDG GH HP SLWDUR GH WDQVSRUM FRPR &(2 GH * GREDO
6SHGMRQ

(WM GHEDM P RGHDGR SRU $PDGRU * $\RWD GULHAVRU GH (O
( FRQRP LMD DERWGI @V SURIXQGDV WDQM RUP DFLRQHV TXH P DUFDLEQ
DOVHRVRUHQ @ SWi[ LP D G«FDGD FRQ KRU] RQM HQ SFDVIDLDVIDY6
HIX@VRUD HBYDGRV FRWHWV GH RSHDFUQ DD GH WHBYR
JHQHWDFLRQDO  HQYHWFLP LHQVR GHO SDUNXH P pYlO QHFHMGDG GH
DFHAADU @ GLJVXA] DALPQ R @ XWHQW QHFHMGDG GH LQYHWW HQ
LQ IDHVWAXPWIDY TXH SHWP MDQ DYDQ DU KDFID XQD P RYIQGDG
VRWHQLEG! MQ SRQHU HQ SHQJWR @ YIDELAGDG HFRQUP LFD GHO
VHRVRU

/D NRUQDGD FRQOM VP El«Q FRQ @ SDUAFLSDFLUQ GH fQIHD GH
0 LJIXHO TXH DFDEDED GH VHU QRP EWDGD SUHVIGHQW GH &(3<0 (

TXIHQ UHVDOM TXH HOWDQVSRUM SRU FDUHWAD HY XQ VHRVRU TXH
SHVH D VHU D P HQXGR LQYIMEEG®H SDUD @ FIXGDGDQD UHVXQD FADYH
SDWD QXHWAR GDD G D

' H 0 LIXHOGHWIDF HOSDSHOGH $67,& FRP R UHIHIHQW GHOVHRVRU
GHOAR \ IXHWD GH QXHWADV | IRQWMIDV GH HQGHQGR FRQ ILPH D D
@V HP SIWVDV WDQVSRUMMADV \ DGDSVEQGRVWH D RV LHWRV \ D RV
JWDQGHY FDPELRV TXH DADYLHVMD HO VHARU /D SUHVIGHQWD GH
&(3<0 ( VP EL«Q TXLVR SRQHU HOIRFR HQ @V FRQAAIRQHV HQ @V
TXH RSHWDQ DAXD® HQM @V HP SUAVDV GH WDQVSRUM P DUFDGDV SRU
HOHYDGRV FRWHV\ P £ HOHV P X\ DKAGRY

(O HOFXHOAR IXH FADXVXUDGR SRU -R\« / XLV 6DQ FRQVHWR GH
0 RYLAGDG\ 7WDQV RWP DFLPQ ' LIVDOGH @ -XQvD GH &DWAGID \ / H1Q
TXH DAHUIM VREWH @ SUHRFXSDQW HYROXFLLQ GHOHP SBR HQ HOVHRVRU
GHO WDQVSRUM SRU FDUHWAD GRQGH HO UHBYR J HQHUDFLRQDO HWE
VHUDP HQW FRP SUIRP FIGR n{ Q &DVAAID \ / HuQ KDFHQ |DAD XQRV
FRQGXPVRUHV GH FDP LpQ 6RM HO WHQH P HQRV GH
DRV @ HGEDG P HGD GHO FRGFVINR VH MWD \ D FHUFD GH GV
D RV}




3RURWR @GR HOQXHYR P DUFR QRUP DAYR HXURSHR @ SRVLEEGH LHGXFFLLQ
GH @ MWOQDGD @ERWDO \ @ DMWP DM HFDWH GH FRQGXAVRUHV
SWRIHVIRQDBNV VRQ KR\ @V WHV SUQFLSDBV DP HQD] DV TXH LQTXLHVIQ DO
VHRVRU HVSE* RO GHOVWDQVSRUM  LQWAUDALRQDO SRU FDUHWAD 6H SXVR GH
P DQU LHWR GXUDQW @ FHOEWDFQ GH M ; /9,,, $VDP EGD * HQHDOGH @
$VRFLDALUQ GHO7 WDQVSRUM , QUALDFLRQDO SRU &DUHAD $67,& GHFDQD
GH @V DVRFLDFLROHV GHOWDQVSRUM SRUFDULHVALD HQ ( VSTF D

/D | $VDPEGD * HQHDOGH $67,& UHXQ D DAXQDV GH @V HP SUHVDV
PEV HP EQP EWFDV \  FRQVRQGDGDV GHO WDQVSRUM  LQWAUDFLRQDO SRU
FDUHWAD \ GH @ GRIWFD HQ (VSD*D /DV FRPSDF DV SUHVHOWAV
HSUHWHQDQ FHUFD GHO GH @ IDAXWDFPQ VRO GHO VHRRU
$PWD® HQM $67,& DILXSD D P £V GH HP SUHVDV TXH DFXP X@Q XQD
PHADGH [*RVGHDPMGDG &DGD XQD GH HADV RSHWD FRQ P £V GH

YHKFXQRV SHVDGRV GH P HGD \ DAFDQ] D XQD | DFWIDFLQ DQXDOVXSHURUD
@V P LARQHV GH HXWRV (Q VX FROXQWR HWBV FRP SF DV JHQHIDQ P £V
GH HP SRV GLHAVRY @R TXH VXEWD D VX SHVR HVADWILFR HQ @

HFRQRP D\ HQ M P RYLAGDG LOWAURDFLRQDOGH P HUIFDQF DV

3XHGH YHU XQ EWHYH LHVXP HQ GH @ $\VDP EGD * HQHWDO$67,& FRQ
@V SUIHVHQUDFLRQHV\ J DBUID GH LP £J HOHV SLOFKDQGR DTX ™

“mmwmmmmm

HIRMRDUGY\ D HWHKRYP EUHIHVGD
VFRRU XHHMWEQHOAHHD \ HD  \
SRATQ SRHHD UHVIR @ YICELAEG GH@V
HP SUADV TXHQR BRIV DESYHD WP SR

90P Rv'D HVDUB! XQD FDWI SDUD SHAUTXH
\H UHFDSCAMM VREUH BB PXAWEQN \H
DADSWM @ QRUP DD D @ W-DIEG DRXDOGHD

99




3("/A3. "
A & (883

6H UH/QH FRQ SHURGLFLGDG DQXDO\ HWE FROWIMXLGD SRUVRGDV @V
HP SUHVDV TXH LOWAI LDQ $67, &

16/ 5. 9&.(0#:83L0

S&ROWIMXLGD SRUARV GHHI DGRV HAHI LGRV SRUMV HP SUHWDV
DI LADEV WHSIHVHQWD D MV GV £UHDV GHOWDQVSRUM
LOAURDHRQDO SRU FDUHMAWD GYLEGRV HQ 0 IHP EWRV GH
+RORU 827& 9LDMHRV\ 0 HFFDQF DV

" HMEDUI DU - XD GH * REIHUOR

$0. *SW&tEH65*70

SUMGHOWM 0 DURRV %DVDQM ) HIQEQGH|
9LFHSUMMGHOWA 0 HIFDOQF DV -XDQ -HVA 6£QFKH] 6 HUDOR
9 LFHSUMMGHOWM 9LIDWMWIRY  ,JQDAR 3«WH &DUIDVWD* RQ £0H ( WAMDGD
7THRHR  $QRQAR 3«WH 0 LAEQ
&ROWCGRU  ( WWEDQ 6E£QFKH] YdHUDE«

45" " &8H6570

9LFHSUHMLGHOM ( MEXWYR  5DP 1uQ 9 DAELYLD 3D® D
' LHARU7«FQLFR  -RV« 0 DOXHO3DUWER 9HIH | L
' LWHAVRWD ) LODQFLHWD\ 5HVS 55 ++ 01 &DWP HQ $UDV 0 DUAR
' LHAVRWD ) RWP DFLPQ\ $WSILADGR  $QD 0 X3 R] &DWAR
6HFULAVIDUD ' LLHFFLUQ\ ' HSW7,5 7 HUHVD %4HQDGHR 7RUHV
' LHAVRWD &RP XQLFDFLLQ  / DXWD 2 W3 H 5RAUIXH]
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' XUDQWM HOD® R @ LQFIDAND §{ O FRQGXFVIRU DO | LHQWAKD
GDGR XQ SD\R WQULIFDAWYR FRQ @ SXHWD HQ P DUFKD GHO
&HUAM LFDGR GHO 7 IDQVSRUAMM 5HVSRQVDEGH &75 XQ GLWIQWYR
LP SXOYDGR SRU7WDQVSUP H  IHSUHVHQBQWA HVSD?F ROGHO( XURSHDQ
BKLSSHY &RXQFLO FRQ HO UHVSDM@R GH $67,& @ ,58 \ @RV
VQGLFDVRV HXURSHRV GHO WDQVSRUM LHSUHVHQVEGRY SRU @ ( 7)
(WK SR HAVR VH HQP DUFD HQ HOFRP SLRP LVR DGTXLUGR SRU @V
SDUMV | LLP DAV GHO $&KDUAU SDLD @ P HRWD GHOWDVR D @RV
FROGXARUHV HQ @RV FHQARV GH FDUID \ GHVFDU D% SLRP RYLGR
SRUM ,58 HO(6& \ @ (7) \ TXH $67,& DSR\ D DPAYDP HQWM
GHVGH VX RWHQ

/D &HIMLFDAPQ GHO 7WDQVSRUMD 5HVSRQDEMH &75 QDFH
FRP R XQD KHULDP LHQWD WFQLFD «WFD\ RSHUDWYD SDUD DFUHGLVIU
TXH @V HP SUVDV GH WDQVSRUM GH P HIFDQF DV SRU FDULHVALD
FXP SGQ FRQ HWEQGDIHV HBIYDGRV GH FDAGDG (i DAGDG
VRWHQLELAGDG \  UHVSRQVDELAGDG VRALDO SDUAFX@IP HOWA HQ VX
LOWADFFLQ FRQ RWRV DJ HQWAV GH @ FDGHQD GH VXP LOMWAR

6X I1Q ¥YMPR HV LHRUDU @ SWRIMMRQDQ] DFLUQ GHO VHAVRU
IRPHQWU @ DWDFFUQ \ HMOFIQ GHO VDBIOR HBYDU @
UHSXVIBFLUQ GHOWWDQUSRUAMD | UHQWA D FDUI DGRUHYV  LQWAMKFLRQHV
\ WRAHGDG \ FRQMEXW D XQD GRIWAFD P £V WDQUSDUHQM
VHIXWD \ HTXLQEWDGD ( 0&75 HWIEGHH DV XQ P DUFR YROXQUDUR
GH DXVRUHI X@FLQ YHWLFDGD HQ OQHD FRQ @RV SUQFLSIRV GH
GLQI HQFLD GHELGD GHILQGRVHQ @' LHPAYD &6
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/D&75 \ M &&5 QR FRP SIWIQ VH FRP SGP HQEQ FRP R GRV FDUDV
GH XQD PLWP D PRQHGD ' RQGH HO FDUDGRU QGHD GHVGH @
UHVSRQWDELAGDG GH  FROADDFAQ \  S@QULFDFAPQ  HO
WDQUSRWIMD QR KDFH GHVGH @ HWEXFLIQ «WFD\  HI LFLHQWA

$P EDV FHUA LFDFLRQHV DSXQUD@Q HO SUQFISIR GH FDGHQD GH
FRQILDQ D GRIWAFD \ UHIXHJ DQ HOP RGHIR HXURSHR GH VXSSO
FKDLQ FRP S@DQFH FRP SDUAGR

&RQ HOILQ GH LP SXODU@ SURP RALUQ GH HWH QXHYR HVFHQDUR GH
HOWQGLP LHOR \ FROERWDFLQ HOAH VRGRV RV DRVRUHV GH @
FDGHQD GH VXP LQMAR WWDQVSRUAMEN RSHIDGRUIHV GRIWAFRV \
FDUDGRUHV @1 DQLP DP RV D Gl XQGLUHO0 DQU LHWR !( O&RQGXFVRU
DO) UHQWM' HQAH VX HTXISR \ WHG GH FRQIDAVRV \ D DGKHULH D
HWID FDUD GH FRP SLRP LVR SRUHOELHQ GH QXHWARY FRQGXFVRUHV
QXHWAR VHAVRU\  QXHVAD HFRQRP D

KW8BV DWW FRP HV HOFRQGXFVRRU DOI LHQWM

3RURWR @GR HOSDWDGR  GH MQIR HQ HOP DUFR GHOS,/

WH FHOEQ: @ ,, *DD &&5 HQ @ TXH 5DP puQ 9DYID HQ
UHSUHVHQUDFLQ GH $67,& WHFRILp HOJDMUWGLQ FRP R ( P EDNIGRU
GHO &HUM LFDGR GH &DUJ DGRU 5HVSRQVDE®! SRU VX FRP SLRP VR
FRQ @ GR) WAFD «WIFD HQ EDVH DOFUGLIR «WFR &&5
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7UKEN ) UHOGO 0 RYHP HOMFHBEW HOSDVDGR P HV GH RAWEWH HQ
HOPDUFR GH @ )HUD /RIMAFY  $XVRP DARQ RWDQ] DD HQ
)(0$ 0DGUG @ FXDWD HELFLUQ GH GRV 3UHP LRV 7UKFN ) UHQGO
D @ WHVSRQDELAGDG VRFLDO HQ HO VHRVRU GHO WDQVSRUM GH
P HUFDQF DV FX\ RV J DQDGRUHV KDQ MGR 6HV« HQ @ FDWAJRUD GH
RSHWDGRU GH WDQVSRUM 9RRIDQAP  &LP HQWRV HQ @ FDWAIRUD
GH HPSUIHWD FDUDGRWD \ $QEDPXU HQ @ FDWAJRUD GH
RU DQL DFLLQ 7KFN ) UHQGO

(WRV JDDWGERQHV RRUWDGRV SRU 7WKFN ) UHQG® 0 RYHP HQW
S@VIIRWP D P SXODGD SRU RU DQL] DFLIRQHV GH WDQUSRUAMAV \
FDUWDGRUIHV HSUAVHQWDGDY HQ @ $\VRADAUQ GHO 7WDQVSRUM
,QMUDFIRQDO SRU &DUHWMAD  $67.& @ $WRFDAPQ GH
&DUDGRHV GH (VSD*D $&( HO&HUR (\VSI* ROGH / RIWAFD
&/ \ HO&OMWU /RIWIFR GH $WJuQ $/.$ WUHQ GHO
FRQYHQFLP LHQWR GH TXH @V SEPWFDV IHVSRQVDEGHY UIHIDFLRQDGDV
FRQ HO WDQVSRUM GH PHFDQFDV HQ JHQHDO \ KDFID HO
FRQGXPVRU GHO YHKFX®R HQ SDUARXMU WHTXIHHQ GH XQ
UHFRQRFLP LHQVR TXH MLYD FRP R P RVRU\ SRWAQFLH @V SROWFDV
GH 56& HQ HWID P DWAUD
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6X P MpQ HY FROMEXWUD @ P HRW CGH @ VRWHQLELDGDG DP ELHQVIZO
HFRQUP LFD \  VRFIDO GHO VHRVRU GHO WDQVSRUM GH P HUFDQF DV SRU

FDUHWAD D WDY«V GH WHV FOIRV REMMIYRV P HRWDU @ SHUFHSFLIQ
VRFLDOGHOWDQVSRUM GH P HUFDQF DV SRU FDUHWAD  GLJ QU LFDU @ 1L XD
GHOFRQGXFVRU SLRIHVLRQDO\ P HVRUDU VXV FRQGLFLRQHV GH WDEDWR HQ @V
]RQDV GH FDUD\ GHVFDUD \ HQ @V £UHDV GH GHMFDQVR \ |RP HQMDU @
FRQYLYHQFLD HQ QXHWADV FDUHVALDY FRQFLHQFLDQGR D VXV XVXDURY SDUD
TXH @V XWMDFHQ GH | RUP D UNVSRQVDEGH \  LHVSHWRVD

$QWAV GH @ HQAHID GH HWRV JDMWGRQHY VH KD FHHEWGR XQ GHEDW
EDNVR HOWWXQ@R !f LHDV GH GHMFDQVR @D JWDQ ROMGDGD GH XQ WDQVSRUM
VRFID® HOM \VRWHMQLEG!' FRQ 3DERR &RPEDAD UHVSRQWE®! GH
' HVDURGR H ,QIFLIDAYDV (MADWJILFDV GH 217857/ ( ' LN 3HQDWH
GULHARU JHQHDO GH (6325* \ 0LIXHO fQIHO *RQY£G] GLHARU
JHQHWDOGH 85%$1 &DVGID / D 0 DQFKD $3381/ (

“)@V)mowr@wm D RVFRQ@IGD
GHXQJXSR GH SIR HFMRDBN GHOHRRUGHOADQSR WM
GHP HFDQF DV TXH FRQVAHIMY GH @ LP SRWECAD GHO

PP R YHDQAIP R @ SHA-SAPQ\RADOR HD @
FRUMSRQAHIM D @ @ERUUHDT DD ' XUDQM @
SDQGEP LD M 1L XUD GHOFRQGXARUSUR FMRCDOSDV1 GH
HWEUSWERAEDP HOM GHQRWEGD D VHUD GH KRV VREWH
OXHGEDV TXH DEDWME DQ QXHVARYVXSHIP HIFDERV\

DADYHMVDEDQ ( XURSD EDVR @ CP HID} D GHOYLLXV $ GDCH
KR TXHHP RVTXHHDLP DIHQ GH\CARULAR SHEXWH SRU
HR VHIXIP RVORKDQER SRIXH HWRY SUR HVRCDDY
WIQJ DQ D \iX DBFDQRH @V GHAHMEDGHY EEMEDV TXH X
WEEDNR UHTXIHH 0 HARDU@V FRQAARQHV HY XQD @ERUCGH

\RCDV @V SDWMV LP STEDEDV HQ @ FDGHID GHVXP LG
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/ DV QHJRFLDAIRQHV FRQ @ $GP LOMADALLQ VH KDQ P DQWMQGR FRQ RV
VXFHWLYRV HTXISRV P LQWHWUDBN VDQR HQ QR TXH DIHAD D @
| LQD@] DFLQ GHO FXP S@P LHQR GH @RV DFXHWGRV GHO FRPR FRQ
UHVSHAVR DOHWREGHLP LHQR GH D\ XGDV \ P HGLGDV FRQADFWDGN SDUD

SDADU@V FROMHFXHQFLDV GH @ J XHUD HQ 2 UHQW 3 W[ LP R

&RQ WHVSHAR DO FXP SQP IHQR GH @RV DFXHWGERV GHO WH KD
SXEQFDGR HQ MQR GHO D*R ® 2w 3-& z TXH
QP HOW D VRQHDGDV @ 00 $ GH QRV YHK EXQRV DUAEXMGRY \
QRIPDA D @ FLUFX@FUQ GH RV GYR WDLAHY FRP R HXURP RGX@MUHV
H LP l«QGRONV GH @ QHFFMGDG GH WHTXHUU DXVRU] DFLuQ SDUWD FDGD
VHYLFIR ' H\VJ UDFLDGDP HQWA VRGDY D HWE SHQGLHQW @ SRVELQGDG GH
XD} DUIRV SDD HO WDQVSRUM LOWUQDFLRQDO TXH HVSHUDP RV SXHGD
UHVROHUH D WDY«V GH @ P RGULFDFlHQ GH @ GULHAWYD GH SHWRV \
GP HMRQHV DPWD® HQM HQ IDH GH WIGRIR HQ @V LOWAMXFLRQHV
HXURSHDV

3RU DKRWD VP SRFR VH KD GHVDURGDGR @ QRWP DAND GULILGD D M@
QP VFLQ GH @ VXEFRQADVIFLLQ

/ R TXH KD GDGR OXJDU D XQD QHJRFALDFLIQ P X\ LOWIQVD HQ GRV YOWP RV
PHWHV SRU SDUM GH QXHWAD DVRFIDFlPQ KD MGR @ QHFHMGDG GH
HWDEGFHU ERQULFDFIROHV HQ HO JDWIGR SDID @V HP SUWDV GH
WDQVSRUM SRU FDUHWAD TXH QR FRP SXVILDQ SDWD HO OP WM $GH
P QP 1\96\ HOHQGXUHFLP LHQUR GH @V 1ulP XAV GH HSHIPXMuQ GH @V
YDUDFLRQHV HQ HOSWHAIR GHOJDWIGR DP EDV P HA.GDV GHULYDGDV GH @
QHFHVLGDG GH IHGXFLUHOLP SDRVRR GH @ J XHUD HQ 2 UHQW 0 HGIR

&RQ LHVSHAVR D @V ERQU LFDFLIRQHV VH REWXYR XQD DL XGDGH  FW SRU
QAR GH JDWIGR DXQTXH VRGDY D QR KD IGR FREWDGD SRU@V HP SUMWVDV
GH WDQVSRUM SRUTXH @ &( QR KD GDGR HOYLWR EXHQR SDWD H LP LUD
GHOOP VM $GH P QP L\%

&RQ UAVSHAR DO PHDQMWPR REQIDWRUR GH UHSHIPXMpQ W KD
HWREGHFLGR XQD | P X@ FX\ R FRH LFLHQW GH UHSHUPXMuQ GHSHQGH GHO
SUHFLIR GHOJDWIGR \ XQ P HFDQLWP R VDQFLRQDVRUR SDID HOFDVR GH TXH
@RV FDU DGRUHV UIHFKDFHQ R REWFXQFHQ VX DSQFDFLUQ
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$67,& LQM¥HH HQ @ QHIRFIDAUQ \ ILPD GH RV FRQYHQRV
SIRYLQFIDBN GH 6RUD \ 0DGUG DV- FRPR HQ @RV $FXHWERV
* HOQHDBV \ HQ @ QHJ RFALDALQ VHRVRUDOVRFLDOD QLYHOHXURSHR ( Q
RFDMROHV @R KDFH GUHARPHQM HQ RAWDV D WDY«V GH
RU DQL] DFLRQHV LOWKP HQDGBV FRQ RWDV SDARQDBN FRP R &(27 R
8&20$7

(Q HWH P RP HQR VH HWE QHJRFLDQGR HOFRQYHQIR GH 7 IDQVSRUMV
GH 0 DGUG\ HOGH / RIWWFD ( Q DP ERV @ QHJ RFLDFLUQ HWE VHQGR
PX\ FRP S@FDGD VREWH VRGR SRU'XH XQR GH RV IQGLFDVRV HWE

LOMQBQGR DP S@DU HO £P EWVR GH DSQ@FDFlQ GHO FRQYHQIR GH
@RI WIFD HQ SHUMLFLR GHOGH WDQVSRUMV

/ D QHI RALDFLpQ GHOWAUFHUDFXHLGR J HOHUDOWL XH HWRQFDGD D SHVDU
GH @®V HMXHJRV TXH KHPRV UHDQ@]DGR YAWP DP HQM SDWD
UHDPYDUD

6 WH KD FRQWMIXLGR [ LLP DU IHFLHOWAP HOW HOSWIRVRFRAR / * 7% TXH
FROMMA\ H 1RWP D® HQWM XQD P RGULFDApQ GHO VHIXQGR DRFXHWGR
JHQHWDO 6X P RGU LFDFLWQ VH KD @P WV2GR DOP QIP R DO

7RGDY D HWE HQ WEP LW @ VRAFIWG SUHVHQVGD SRUMRY IQGLFDVRY
\ RAWDV RUWDQ] DFIRQHV HP SLHVDUD®Y SDWD WHGXFAU @ HEDG GH
MELDANQ GH BV FRQGXPVRUIHV SWIRIMMRQDON GH P HUFDQFDV \
YIDWRV 1 XHWAD SRMFHQ HV HQ SUQASIR IDYRWDEM SHR QR
SRGHP RV DSR\ DUD MQ FRQRFHU SUHYLDP HQW TX« VXSGP HOQR GH
FRW] DFLRQHV VH FDBFXA@UDQ SDUD VX DSQFDFLUQ

$ QLYHOHXURSHR VHIXLP RV QHIRFLDQGR @ | LLP D GH XQD GHFADDFALUQ
FROWQVD SDUD | DFLOVIU @ FROADVDFLQ GH FRQGXFVRUHV GH IMUFHLRV
(WIDGRV\ @ SRVE® P RGU LFDFLQ GHOWHI@P HQR GH 7LHP SRV GH
&RQGXFFPQ \ ' HWFMDQWR SDWD IDALAMDU HO XVR GH YHKFXQRV
HXPMFRV




86301"

$67,& GIUD GHBUIXH.D DOADQSRIM SHVDER D0
P HORVSRUCKRID GH® LQADAYD HXURSHD GH

FRP SUD GH YHK EXBV GHHR HP IMRQHV TXH
DP HYD) DED FRQXQ I XHW LP SCRR HYHOHRRU

&ROMY/D HO HMXHJR GH @ &RPIMpQ (XWRSHD SRU DWP RQ]DU @
LOWMABUIHVIFLUQ \  FRQAROGH @V QXHYDV QRUP DWYDV LOARGXFLGDV HQ HO
3DTXHWM GH @ &DUHWAD SHR @RV SUQFISDBNV IRFRV HQ P DWAID
FRP XQIDUD \H FHQADQ HQ @' LLHPIYD GH 3HVRV\ ' LP HOMRQHV\ HQ @
LQLFLDYD GH @V | GRVV P £V YHWGHV

/D PRAIFDAPQ GH @ ' UWHAAWYD WVREWH 3HWRV \ ' [P HMRQHV WH
HQFXHQWD DRMD® HQW HQ @ IDVH GH SAWTRIR% TXH HV @ Y@WP D (O
WPD P£V FROMRYHWAGR HY @ SRVEIQGDG GH KDFHU WDQVSRUM
LQMUDFIRQDOFRQ  VRQHMGDV MHP SUIH\ FXDQGR @RV SD VHV DI HAVRGRV
@V WQJ DQ DXVRRU] DGDV SDUD VX WDQVSRUM LOVALOR

/ D SRUFLHQ GHO3DUDP HQR ( XURSHR HV P XFKR P £V SHP IMYD TXH @
GHO&RQHWR L HOSUP HIR @ DXVRU] D GXWDQWA XQ SHURGR WDQVRUR
HO &RQWHWR (R DSQFDUD VRAR D WDQVSRUM FRP ELQDGR \  YHK FXQRV GH
FHR HP IMRQHV

2\WR WP D GH JWDQ DRDAGDG GXDQWM @ VHIXQGD P WG GHO KD
VGR @ LQIFLIDAND GH @ &RP IMpQ ( XURSHD FRQRFIGD FRP R $JUHHQLQJ
FRUSRUDWM | GHW% TXH FROUMAM HQ LP SRQHUD @V HP SUVDV @ FRP SWD
GH XQ SRUFHQUWH GH YHK FXQRV FHR HP IMRQHV

/ D P HALGD YHQ D VIHQGR VRAFLVDGD SRUGRV | DEUFDQWV SDUD | DFLAVDUHO
FXP SQP IHQR GH VX REQIDANQ GH YHO® GH XQ SRUFHQDMI GH
YHK FXQRV GH FHIR HP LMRQHV

(WH REMMNR KXELHD WIQGR XQDV FRQVHFXHQFLDV P X\ P SRUWBQWV
SDWD @V HP SLWVDV GHOVHAVRU 3RU WXHUIM @ LOMIYHOFLLQ GH $67,&
SUQFISD® HQM D WDY«V GH @ ,58 \ GH 9%86,1(66(8523( KD
FRQMIXLGR H FOXLU HOWDQVSRUM SHVDGR GH HWID LQLFLDAYD DOP HQRV
HQ XQD SUP HWD IDH
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6HIYVQ @ LQRWP DFLUQ P £V HAHQM GHO 0 LOMMUIR HO SWIRIWDP D GH
WDQV RWP DFLUQ VRWHIQEEGH GH IRV GH YHK FXQRV SHVDGRV GHO 3575
PRI 03 DWDY«V GH FLQFR OQHDV GH DRWDFLQ DFKDVDUDP LHQVR
DGTXIMFLUQ GH YHK FXQRV GH HQHU "DV DOMUQDAYDY UHARI LW LP S@QVBFLUQ
GH LQWHWMXAXWIDY GH WHFDUD \ DGTXIMFQ GH WHP LUHP ROXHV
$MPLWPR HO3WRIWDPD GH $SR\R SDID XQ 7WQVSRUM 6RWHQLEGH \
' UJIVBO KD FRQFHAGR P£V GH 03 D SWRHARV HP SUHVDUDBV
RUHQGRY D @ GHVFDERQ] DAPQ \  GLILVIXA] DFLpQ GHO WDQVSRUM GH
P HUFDQF DV

3RURWD SDUM $67,& SDUAFLSD HQ HOJUXSR GH WDEDNR FROWAMXLGR HQ HO
£UD GH ,QUDHWXPXDV GHO O LOWMUR GH 7WDQVSRUMV SDWD HO
GHVDURAR GH HWEQGDHV DSQFDEGN D RV WP DV GH UHVHUD GH
DSDUFDP LHQVRV VHI XLRV

(O3@MQDWIQu 03 D@V&&$S$ SDD LP SXADU M GLI VDA DFLpQ GH @V
HP SUHVDV GH WDQVSRUAM SRU FDUHWD  HVSHFLD® HQW HQ £P ELVRV FRP R
@ P SMQWFLUQ GH GRFXP HQRV GH FRQARO HOFPWUQLFRYV VIDFLJ WDIRV
LOMQIHOWY GH VHIXQED JHQHDFQ \ UMWMPDV GH JHMLQ /D
GLI VD] DFLpQ FROAQYD VIHQGR XQ HW SURUVDUR  SDUAFX@UP HQW DOWA
® HWMuQ SWRIHMVYD GH REQIDFAIRQHV WHIX@VRUDV YLQFX@GDV DO
FROAROHGFWLIQLFR \  DOVIBFLJ LDI R LOWRI HOWA

&RQ HOILQ GH P MI DU HOSRVE® LP SDAR GH @ H WIQVHQ GHOWJLP HQ
HXURSHR GH FRP HIFIR GH GHUHFKRV GH HP IMpQ D @RV HGULFIRV \ DO
WDQVSRUM SRU FDUHVWALD D SDUAU GH (VSD* D HWE SUHSDUDQGR VX
3MQ 6RFLDOSDD HO&AP D FRILQDQFIDGR FRQ HO) RQGR 6RFLDO SDD HO
&QPDGHM 8( (WM LOMKP HQR SRGLE | LQDQFLDUP HGLGDV H LOYHIARQHV
YLQFX@GDV D XQD P RYLAGDG DVHTXLE®! \ GH EDNV R FHRR HP IMRQHV DV
FRP R D\ XGDV GLLHAVV GH FDLEFWUVMP SRUDO 3RUHOP RP HQUR  HOHQI RTXH
HXURSHR P DQUHQH FRPR EHQHLFIDURYV SURUVBURY D @RV FRGFPUNRV
YXQ@HDE®N \  HQ HO£P ELVR HP SUWVDUDO D @V P LFIRHP SIWMDV SRU @R
TXH HO GHEDWA VHRVRUDO FRQAQYD FHOWDGR HQ DP S@DU VX DFDQFH \
| & LELOGDG

&DEH GHWFDU DVP VP R TXH HOQXHYR UHI@P HQR HXURSHR GH D\ XGDV
GH P QP LV H®iYp HOXP ELDOJ HQHWDOD 3 HQ XQ SHURGR GH WHV
D*RV\ HOP LQu @ GMFUP LODAUQ HVSHFTLFD TXH DI HAVIED DOVUDQVSRUM
SRU FDUHMD LOFXIGD @ SWRKLELFHQ GH GHMAQDU HWIV D\ XGDV D @
DGTXIMFLHQ GH YHK FXQRV
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/ D WDQUFLUQ HOHU «WFD HQ HOFDP LQR GH @ QHXWDQGDG HQ HP LMRQHV
GH & TXH QRV PDUFD @ 8QuQ ( XWRSHD HV XQR GH GRV LHVRV P £V

DFEXALDQVIAV SDUD @GRV RSHUDGRUHY GH WDQVSRWM SRU FDULHVIALD

3DWD FRP SUHQGHU P HRU RV SLREGP DV\ @V RSRUXQLGDGHV D RV TXH
VH HQ LHQZQ QXHWADY HP SUHVDV GH WDQVSRUM HQ HOFDP LQR KDFLD @V
FHR HP IMRQHV QHVIV GHEHP RV UHFRSLADU \  DQDA] DU GDVRV TXH QRV
SHWP MBQ REWQHU XQD P DIHQ 1LGHALIQD GHO SDQRWDP D HQ HO TXH
HWIP RV

(WR VP EL«Q HV | XQGDP HQVPO SDD QXHWARY HVIXHJ RV GH $OREE\ %)\
SDID @ WDMLFDANQ DM @ RSIQUQ SYEQFD \ GV PHARV GH
FRP XQIFDFlHQ HQ QRPEWH GH @RV RSHWIDGRUHV GH WDQVSRUM SRU
FDUHMD GH QXHWR FRP SLRP MR FRQ @RV REMMYRV P DUFDGRV  7RGR
HER QRV D\ XGD D SUHVIRQDUD GRV J RELHUQRV\ RWDV DXVRUGDGHY D QLYHO
QDFLRQDO HILRQDO\ P XQGLDO SDUD TXH HWIEG FDQ @ LQ LDHWAKFXLD
\ @V FRQGFIRQHV MWDV QHFHVDUDV SDID TXH @GRV RSHWDGRUHV GH
WDQVSRUM DYDQFHQ HQ @ WDQUFLQ HQHU «WWFD MLQ SRQHUHQ UHMVIR VX
UHQELQGDG \ VX FDSDFIGDG GH VHIXLU SIHWBQGR VXV VHFIRV GH
PRYIAGDG \ GRIWAFD DEVROAVDP HQM YLWEON SDID  QXHVADV
VRFLHGDGHV

3DWD HAR M DP RV G-MCH ,58 \ $67,& HWD ( OFXHWID GHO3 DFVR 9HUCH
SDWD P HGLU@V DFFLRQHYV DRMDAHV GH QXHWAR VHRVRUHQ HWID P DWAUD
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8Q D*R P £V HOGHFUAVBUR * HQHWDOGH ,58 8P EHUR GH 3UMWR QRV DQLP D D VRGRV [
SDUAFLSDU HQ HWID HQFXHWID J GREDOVRELH @ HVFDVH] GH FRQGXFVRUHV FRQ HOMLI XLHQW
P HQVDWH WDGXFLGR D QXHWAR LGLRP D

/ D HWDVWH P XQGADOGH FRQGXFVRUHV SLRI HVIRQDGB FROAWQYD DI WDYEQGRVH DP HQD] DQGF
@ H LFLHQFID\ @ IHVLAHQFLD GH QXHAR VHRAVRU

&RQ VX LQGLVSHQVDE®H DSR\ R GHYDP RV UHD@] DQGR @ HQFXHWID DOXDOVREWH HVFDVH] G+
FROGXPVRUHV GHVGH P RQVRUIHDQGR @ P DIQWXG GH @ HWDVH  LOYHVAO DQGR @\
SUQFLSDAV FDXVDV H LGHQW LFDQGR VROXFLRQHV

/D HOFXHWD GHO PR SDVDGR WHYHQ XQD FDGD GHO HQ @ SWRSRUALQ G
FRQGXFVRUHV NMIYHQHV HQWH \ @R TXH VXEWD\D @ QHFHM.GDG XU HOWM G+
DRXDU

0 XFKRV GH XWHMGHV KDQ XWQJDGR RV LQRWPHY SDID UHVSDMDU FRQ «[ VR X\
DPVYLGDGHV GH LOFLGHQFLD \ FDELGBHR D QLYHOQDFLRQDO $ OSDUAFLSDUGH QXHYR HWH DF R
WL XHQ GHP RWADQGR @GHD] JR\ FRP SURP MR SDUD LHVROYHUHWID FUMY TXH VH DJ WDYD

3DUWAFLSDU GHP XHWAD D VXV VRARV \  DXVRUGDGHV QDFLRQD®N TXH |RWP DQ SDUM GH @
VROFLPQ 6LQ VX RSLQUQ @V P HGLGDV WHILIRQDBV R JAREDBV SRGUDQ QR UH GHOU @
VWXDFLQ UHDOGH VX SDV
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(O VHAVRU GHO WDQVSRUM  LOWALQDFLRQDO SRU FDUHWAD
FRP R ELHQ VDEHP RV VIHQH XQD JUDQ WHBYDQFLD GHOWR
GHOWDQVSRUM HQ JHQHIDOVDQVR SDUWD ( VSCF D FRP R SDUD
P XFKRV RARV (WIGRV 0 LHP ELR GH @ 8 QuQ ( XURSHD
&RP R SUREDEGP HOM VRGRV UHFRWGDUHP RV HQ HO D*R

@ 8QUQ ( XWRSHD LOARGXNR QRWP DV HVSHFTLFDV
SDID DGDSVU @ WHIXDFQ GH @ ' UWHAIND GH
7 WDEDNDGRUHV ' HVS@] DGRV DO FDVR GH @RV FKpIHHY HQ
VDV LOMUQDFIRQDBY  VBQUR  SDID WDQVSRUM  GH
P HUFDQF DV FRP R GH SDVDMWRV 8 Q DUGXR HQFDW G11DO
GDGDV @V FDUIDRMUWAFDV GH HVD SWRIHMpQ TXH FRP SQFU
D/Q P £V HOSURFHVR GH DSUREDFLQ GHOGIP DGR 0 RELQV
3DFNDUH

1 XHWARV FROUDV GH @ DVRFLDFLNQ KRODQGHWD 7/1 QRV
VRQFLVQ FRAIDERWDFLRQ SDUD XQ WDEDWR TXH @ DI HQFLD GH
LQYHWAD DFLUQ  LOGHSHQAHOM KRO@QGHVD 3DQWAD  HWE
@HYDQGR D FDER SDUD LQYHWAS DU HOI XQFLRQDP LHQVR UHDO
HQ @ SEPAFD GH HVDV QRPP DV HXWRSHDV VREWH HO
GHVS@| DP LHQR GH FRQGXFVRUHV 3DQWALD GMYD D FDER
HWID LQYHWAO DFLLQ HQ QRP ELH GHOO LQIMAUR GH $VXQURV
BRFLDBNV\ ( P SGR GH GV 3D VHV YD\RV

&RQ HWID HQFXHWID VH SUHWAQGH UHFDEDU @V H SHUHQFLDV
GH HP SIWVDV TXH QR HWEQ HWIREGHLGDV HQ GRV 3DWHV
YDNRV SHRR TXH V™ UHD@] DQ YLDV HQ D WDY«V GHOSDV 6L
HWH HV VX FDVR SRU IDYRU DAHQGD HWH QDP DP LHQWR D
SDUAFLSDU
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" HVGH HOSWIR\ HAR $' R6 | LODQFLDGR SRUHO0 LQMWMUR GH , QGXWMD\ 7XUMP R \ SDWD H
FXDO $67,& ILLPp XQD FDUB GH FROERWFNQ VH HWE WDEDMQGR SDD P HRWDU @
P DQIREWDELAGDG HOGMH R\ @ RSHUIDWYD GHO' XR 7 ELBU FRQ HOILQ GH LP SXODUXC
XVR P £VVHIXIR H LFIHQM \ SEPWFR GH GRV FROQVRY HXURP RGXA@HV HQ HOWDQVSRUA
SRUFDUHWAD

3D DYDQ DU HQ HWD OQHD WH KD SWHSDIDGR XQD EWHYH HORXHWRD GUILGD [
SWRI HFMRQDMH GHOVHRVRU

"HVGH ), (/' ($6 MQMR DO&HOAR (VSDF ROGH /RIWAFD &(/ \ RWDV DVRFLDFLRQH
FRPR 6SDQMVK BKLSSHY' &RXQFLO @ $VRFLDFIQ GHO 7WDQVSRUM , QIALQDFLRQDO SR
&DUHMD $67,& ( XURSHDQ 6KLSSHY &RXQFLO (6& \ * GREDOGKLSSHWY $@DQFH * 6$
HWEQ HIERWDQGR XQ QXHYR HWXGR VREWH 5HRV \ EHOHLARV GH @ GLJIVIB®] DALC
GREXP HQVIDOHQ HOWDQVSRWAA GH P HIFDQE DV HQ ( VSCF D

3DD HAR KDQ SWHSDIDGR XQD HOFXHWID TXH OGN SHWP MLE LGHQWLFDU TX« HWE

IXQFIRQDQGR TX« QR \ KDFLD GUQGH YD @ GLJLVIXA] DFLQ GRFXP HMDOHQ HOWDQVSRUA
SRUFDUHWAD
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7DV P XFKRV UHWDVRV GHELGRV
SUQFISD®P HQW DO HWDW  DSR\R
SDUDP HQUR GHO JRELHUWQR HQ GLFLHP EWH
GHO DR SDVWDGR VH DSWREp @ /H GH
0 RYLQGDG 6RWHQLEGH TXH HWDEQHFH TXH D
SDUMJGHO GH RFWEWH GHO VRGRV @RV
GRFXP HQRV GH FRQWRO GHEHQ HWDU HQ
IRLP DVR GLJ VDO

&RQ HAR (VSD*D VH FROMMX\H FRPR HO
SUPHU SDV HXWRSHR TXH HWDEQHFH @
REQJDVRUHGDG GH TXH @ GRFXP HQWDFLLQ
TXH DFRPSD*D @ PHWFDFD HQ @RV
VWDQVSRUMV SRU FDULHVALD VHD GLJ LVIDO

(VSD*D VRAR LP SRQGLE @ REQJDVRUHGDG
GHO GRFXP HQVR GH FRQWRO GLILVDO D QRV
WDQVSRUMV LOWALDRY HV GHFLU FRQ RUJHQ \
GHWIQR HQ VIHULVRUR HVSD® RO

3RU R VDQUR WH DSQFDE VDP El«Q DO
WDQVSRUM GH FDERVDMH WHDQ@] DGR HQ
VAULVRUR HVSD* RO SRU WDQVSRUMWADV GH
RWRV SD VHV

/ RV LHTXIMVRV WFQLFRV GHO GRFXP HQVR GH
FRQWROVRGDY D QR KDQ VLGR XQIP DGRV 1R
VHE REQJDVRUR TXH QRV GRFXP HQVRV HWALQ
ILP DGRV GLILVD® HQW  SHWR GHEHLEQ
GLVSRQHU GH XQ FUGLIR 45 TXH WHP VD D XQ
WHSRWVRUR HQ HO TXH @RV GRFXP HQURV
GLI VDOV HVWAQ D@ DFHQDGRV

$ ®R @DUR GHO HOAMDLE HQ YLIRU
WP ELQ HO S5HI@PHQR H)7, TXH
HWDEGHFH RV WHTXIVMVRV WFQLFRV GH @V
FDUDV GH SRUM GLILVDOHV \ VX LOVIAJ LDFLLQ
FRQ QRV GLVSRVLIMYRV GH FRQWRO

QJ DVRUHGDG GHO GRFXP HQIR GH FRQWRO SRGUD LP SXO/DU @ DGRSFLUQ GH
RWRV GRFXP HQRV HOPWUQLFRV FRPR HO H80 5} VXEWD\D 5DP pQ 9DAELYLD
YLIFHSUMMGHOWM HWFXVIYR GH $67,& \ PLHPEWR GH @ (MPXWYD GH @
2 WDQJ DFLUQ , QWAUQDFLRQDO GHO 7WDQVSRUM SRU &DUHWAD ,58  9D@BLYLD
UHEXHUED TXH miXH SUHFLVDP HQM $67,& @ TXH SWRPRYLL @ FDUD GH SRUM

HHPWLQLFD (Q MQR FRQ OXHWAR DVRFIDGR 7WIDQMRA@RZ  LQIADP RV MV

JHWRQHV QHFHVDUDV SDUWD VX LP SGP HQDFLLQ HQ (VSDE D ( Q RV R GH ®
SUHVHQVDP RV DO HQVRQFHV 0 LOOWHUR GH )RPHQWR | XQ DF R GHVSX«V QXHWAR
DILADGR 3UP DIUR UHFRULY @ UKV + XHOD 3HBLE £Q FRQ H&0 5 HQ FRIDERWDFLUQ
FRQ @ DVRFLDFLLQ | WDQFHVD ) 1 7&5 P DUFDQGR DV HOSUP HU YLDNH HQ @ KLIWRUD

GHO WDQVSRUM SRU FDUHWMD FRQ &0 5 HOPWUQIFR 3RFRV P HHV GHVSX«V
7 DQVLVD@D \ *UPD@L PLHPEWRV GH $67,& UHDQ] DLIRQ @ SUP HD WXVD
LOIAP RGDO FDP LuQ EDUFR  GH ( XURSD XW] DQGR HO H&05 HQWH 0 DGUG \

8
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(O WDQSRUM SRU FDUHWAD HWE [P HPHOW FRPSWIRPHWGR FRQ @
UHVSRQVDELAGDG VRFLDOFRUSRUWYD DS@FDGD HQ VRGD @ FDGHQD GH YDARU GHO
VHARU\  SRUHGER FUHHP RV HQ @ JHQ HP SUHVDUDOVRWHMQLE® \  YLOFXAGD
D VX P D\ RUH LFLHQFLD

$67,& HV VRFID GHVGH GHO3DFVR 0 XQGLDOGH 1 DFLRQHV 8 QLGDV \  HWA
FRP SLIRP HIGD FRQ HO FXP SQP LHQR GH WXV 2EMMANRV GH ' HVDURAR

6RWHQLEGH \ HO+ RU] RQWM

" XUDQM HAWRV I RV KHP RV LP SGP HQDGR DFFIRQHV FROFLWVV HQ 2 6\
SWRP RYIGR HOWH QXHWARV DVRFIDGRV HO WIS®H GHMP SH'R GH @ 56&
HFRQUP LFR VRFLDO\ P HGLRDP ELHQVIZO FRQ HOREMMIYR GH GDUD FRQRFHU HWD
HG P XQEDO LQWMIWDGD HQ @ 218 H LP SXODU GRV SUQFLSIRY XQLYHWDGBV
TXH GHLHQGH HQ P DWAID GH ' HHFKRV +XP DQRV ' HUHFKRV / DERWDBN @
SIRWAFFLIIQ GHOP HGLR DP ELHQWI \ @ OXFKD FRQAD @ FRUXSFLQ
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$67,& HV PLHPEWRR GH @ RUDQ] DFlPQ (06 IRWR TXH DIWKSD D
VRGDV @V RUDQ]DFIRQHV TXH DSXHWEQ SRU LP SXODU XQD
P RVLOGDG VRWHQEEG®! FRQMEX\ HQGR D @ DIHQGD \ D XQ
FUHFLP LHQ/R VRWHIQLE®! GHVGH HOSXQUR GH YLWID HFRQUP LFR VRFLDO
\" P HGLRDP ELHQVIO

(WM PR KD MGR XQ KRQRU WHALELU XQ WHFRQRFLP IHQR HQ HO
6XP P LW, P SXOYDQGR @ 0 RYLAGDG 6 RWHIQLEGH GHVGH @V ( P SUHVDV
RRUDGR SRU (06 (WM JDDWGUQ @R WHFEW OXHWAR
YLFHSUHMGHQM HWPXYR 5DP pQ 9DGELYLD 3D® D 8Q SUHP IR TXH
SRQH HQ YDARU HOWDEDNR TXH YHQLP RV UHD@] DQGR SDWD GU XQGLUHQ
(\VSD* D HO* LHHQ &RP SDFWGH ,58 XQD KRND GH UXVD JQREDO TXH
EXVFD DFHOADU @ GHVFDUERQL DFLUQ GHO WDQUSRUM SRU FDUHWAD
P HUFDQF DV\  SDVDVLRV

(P SUAVDV DILADGDV D $67,& VP El«Q KDQ MGR SUHP LDGDV VDGV
FRPR ' IMUP XU HQ @ FDWUIRUD GH * WDQ (P SUAWD R $QGDP XU
DADLGRQDGD FRQ HOSUHP LR ,P SXOD SRUVX LQIFIDWYD: 2: $ RPHQ
RQ VKH : D% XQ P RYIP LHQ/R TXH SWRP XHYH @ YIMELQGDG \ HO
HP SRGHDP LHQVR GH @V P XNHUHV HQ HOVHRVIRU GHOWDQVSRUM

(Q MWD RFDMpQ $67,& VP El«Q DSDUIHFH HQ HO $QXDUR GH
0 RYLAGDG 6RWHQLEG! SRUVX SLR HAVR $VF ' LI LVDO&RUIGRUH
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3DWD FXP SQU FRQ RV REMMIYRV GH WHGXFFLUQ GH HP IMRQHV \
JHOHDU UTXHD \ HPSOR HQ XQ FROM VR GH GHVDURAR
VRWHQEG @ WDQMFLUQ HOHUJ «WFD GH QXHAR SDV QHFHMVD D
VRGRV GRV DPVRUHV SROWFRV HFRQUP LFRV\ VRFLDGBHV / DV HQWGDGHV
TXH ILLP DP RV HWM P DQULHWR FRP SDUAP RV P HVIDV DP ELFLRVDV \
SDWD DFDQY DUV VHE QHFHVDUD @ FRQFXUHQFID GH VRGDV @V
DOMUDDWYDV HOHU «VWFDV  LQFOXLGRV @RV FRP EXVMEGV UHQRYDEGN
FRP EXWAEG OTXLGRV LHQRYDEGV \ GH EDNIV R QX@V HP LMRQHV GH
&2 |DEUFDGRV FRQ P DWUDV SUP DV DOMUQDAYDV DOSHAWLOR

/D 3@BIRWP D SDD @RV &RP EXWIEGN 5HORYDEGN QDFH DV SDD
GHHQGHU H P SXODU HO XVR GH HWI DOMUQDAYD GHOAR GH @V
SROWFDV GH P RYLAGDG \ JHQHDFLQ GH HQHU D GHVGH HOUHVSHVR
D @ QHXWDQGDG WFQRQJILFD\ HODSR\ R DOGHVDULRA@R LQGXWMDO\ D
@ FRP SHAMMGDG HQ (VSIFD 6XV LW DQOWAY LHSUHVHQWIP RV D
VRGD @ FDGHQD GH YDQRU GH GRV FRP EXWIEGHV OTXLGRV \ D WXV
SUQFLSDBV FRQUXP LGRUHV

/ DV HQAGDGHV | LLP DQWAV GH @ S@VIDIRWP D IHSUHVHQEQ D P £V GH

HP SUMVDV GH VRGR ISR GHVGH JDQGHV P XQLQDFLRQD®H D
PLFRS\P HV \ DXWQRP RV TXH JHQHDQ P £V GH P LARQHV GH
SXHWRV GH WDEDNR HOWH HP SOR GLLHAVR LQGULHAVR H LOGXFLGR\ \WH
UHSDUMQ SRUVRGD @ JHRIWI D HVSDF R MWYHQGR FRP R HWV GH
FUHDFLPIQ GH HP SR\ UTXH D SDWD HOSD'V

1 XHWARV REMMIYRV VH FROFUAVIDQ HQ

o &ROWMXLUXQ GLEQRIR IXIGR FRQ @V DGP LQMADFLRQHY SYEQFDV
SDUWD LP SXOYDU GRV FRP EXWEGV LHQRYDEGN GHOWR GHOP DUFR
UHIX@VRUR \ @ S@QU LFDFLUQ HOHU «WFD

e ' HHQGHU @V YHQENDV GH HWID DOMUQDWYD \ GDUID D FRQRFHUD
VRGD @ \RFLHGDG

e &RPSDUMWJ H SHUHOADV \  EXHQDV  SEPWFDV  GH
GHVFDUERQ DFLPQ GH @RV VHRVRUHV UHSUMVHQVBGRY P HGLDQWA HO
XVR\ GHVDURGR GH FRP EXWWMEEGH UHQRYDEGV

e P SXODUMD FRP SHAMNGDG\ @ FUHDFLUQ GH HP SBR HQ (VSCF D
D WDY«V GH @ GHWDERQ]DAQ GH VRGRV RV VHARUHV
HFRQUP LFRV
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BRAMQHP RV [LPHPHOW TXH GV FRP EXWMIEGN HQRYDEGV
SHP LWQ XQD GHVFDUERQ] DFLLQ LQP HGDVD GH @ P RYLQGDG SDWD
VRGRV RV XVRV \ QHFHMGDGHV \D TXH VRQ FRP SDMEGN FRQ HO
SDUNXH DXVRP RYLOWAFR DRVWDO FRQ @ LQH LDHWAKFWXD \ D H LAMQWA
\ WHQHQ DGHPEV XQ SDSHO IXQGDP HQWO HQ HO REMMNR GH
DPFDQY DUV HP IMRQHV QHVIDV FHLR SDUD DTXHARY VHAVRUHV GRQGH D
GDGHKR QR H LHQ DOMQDAYDY FRP R HOWDQVSRUM SHVDGR GH
P HUFDQF DV P DUWP R D«UHR SHVTXHLR R @ P DTXLQDUD DIUFR® R
LP SOP HQWUDV UHVXAD P X\ FRWRVR\ SRFR H LFLHQM

$GHP £V M LQYHMHQ HQ QXHYRV YHK FXQRV DVQ SRFR DVHTXLEGN R
SRFR P DGXRV WFQRQUILFDP HQM VXSRQH XQ I XHUM LP SDFVR SDUD
VHAVRUHV FRQ XQD HVKXPXUWD GH SHTXH: DV HP SUMVDV \  DXWMQRP RV
$V° @RV FRP EXWEGN HQRYDEGN DGHP £V GH FRQMEXWU D @
UHGXFALLQ GH HP IMRQHV  FRQWM HQ XQD VROXFLLQ DGHFXDGD SDUD
TXH S\PHV \ DXWQRPRV HQ HO SIRFHV\R GH GHWFDLUERQ] DFLuQ
SXHGEDQ P DQWQHUHOHP SBR \ VXV YHK FXQRV DRWDBNV

7RGV @V HOAGDGHV TXH ILPDPRV HWH P DQULHWR HWDP RV
FRP SLIRP HMIGDV FRQ HVWH DP ELFIRVR SIRIHAR FRPYQ TXH HV @
UHGXFALLQ GH HP LMRQHV SDUD OXFKDU FRQWD HOFDP ELR FQP £WFR \
HV KRWD GH VXP DUHM XHJ RV\ VROXFLRQHV / D WDQUFLQ HOHU «WFD
QR GHEH GHWIUD QDGIH DAEV \ GHEH LQFCXXLU D VRGRV RV FRFPNRY
GLVSXHWRVY D QHUXQ SDSHOSURVIR) RQUWID HQ HWID WDQULFLQ
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( Q HOSUP HUDQLYHWDUR GH @ SUHVHQWBFLUQ LOWMKFLRQDOGHO7RXUG!( XURSH @
3@IIRP D SDD @RV &RP EXWEGN 5HQRYDEGN WHEXHUED TXH HWD LQUFLDWYD
HXURSHD KD YHUWI LFDGR TXH GRV FRP EXWIEG UHQRYDEGN LHGXFHQ @V HP IMRQHV
KDW XQ UHVSHAVR DOFRP EXWEGH GH RUJHQ P LOHDOTXH VXA HQ SRU
@ TXH VRQ HVHQFLDBV SDID @ GHVFDUERQ] DFLUQ HILFLHQWM H LOP HADWD GHO
WDQVSRUM SRUFDUHIAD

$GHP £V HO 7RXU G( XWRSH KD GHP RMIDGR TXH GRV FRP EXWIEGN HQRYDEGV
HWEQ GLVSRQLEG HQ P £V GHO GH QRV SDWHV GH @ 8 QuQ ( XUIRSHD ( QWH
PDJR \ MQR GH XQD IRV GH YHKFEX@RY WUWWP RV \  YHKFX@RV
SHVDGRV UHFRUI P £V GH NQP HARVGH  SDVHV HXURSHRV FRQ XQ X\R
PDRUVDUR GH FRPEXWEGN WHQRYDEGN MQ QHFHMGDG GH DEDSWU QRV
YHKFX@RV 3RUIXH QRV FRP EXWIEGN WHQRYDEGN VRQ FRP SDAEGN FRQ @V
LQN IDHVAKAWDV \ [ GRVIDV DRDBN @R TXH SHUP LAl XQD UHGXFFLUQ LQP HALDVID GH
HP LMRQHV HQ HOWDQVSRUM SRUFDUHVALD

/D 3MWIRPD HVIQEFD TXH (VS*D WHQH @ RSRUXQIGDG GH QGHDU @
SURGXFFLUQ HXWRSHD GH FRP EXWIEGN WHQRYDEGN SRUTXH FRQWP RV FRQ HO
VMMP D GH WHIQR PEV IG{ LE®! \ FRP SHWMYR GH @ 8( XQD LQGXWMD GH
ELRUH LQR FRQ JWDQ SRWQFLDOGH H SDOMQ \ VRP RV HOWAUFHU SD'V FRQ P D\ RU
GLVSRQLELQGDG GH P DWALDV SUP DV SDUD VX SIRGXFALLQ $GHP £V (\SD? D GVSRQH
GH @ P D\RU LHG FRP HUFLDO GH HWIDFLRQHV GH VHUYLFIR \  GH GIMMEXLGRUHV GH
FRP EXWAEGN D LQWIIFRQHV FDSDFHV GH VXP LQMADU FRP EXVMEGV
UHQRYDEG VBQVR D YHK FXQRV\ | GRVIDV GH WDQUSRUM VIAULHWAH

' HVGH PDYR GH VH KDQ SWRGXFLGR DYDQFHV HQ @ LOFRUSRWDFLUQ GH GV
FRP EXWIEGN HQRYDEGN D @ GHWDIERQ] DFlUQ GH VRGRV @RV P RGRV GH
WDQVSRUM DXQTXH TXHGD FDP LOR SRU LHFRUHU (O &RQWHWR GH 0 LQMARV KD
HONDGR GHO DO HO SRUFHQMW GH LQFRIBRUIDFLQ GH FRP EXWMEGN
UHQRYDEGHV P LHQADV TXH @ &RP IMyQ ( XIRSHD HQ VX SURSXHWID GH IHYIMuQ GH
@RV REMMNRV FQP EVFRV GH SDWD HO DXVRP LYLO UHFRQRFH VX XWVR HQ @
GHVFDUERQL] DFLptQ GHOWDQVSRUM SRUFDUHVALD
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8Q HOP HQR FDYH TXH P DUFD @ DIHQGD GHVGH FRP IHQIRV GH DR HV HO
LQRWPH VREWH ILMFDQGDG GUHHQFIDGD TXH WH HWE HDERWDQGR GHVGH @
FRQUXQRWD 5LFDUER D SHWFLLQ GH @ 3@MWIRWP D TXH DAXDE FRP R SDAQFD
SDUD DUAMFX@UEXHQD SDUM GHOSRVFLRQDP LHQWR SYEQFR\ P HGLEWFR

6REUH HWID EDVH @RV REMMIYRV GH FRP XQLFDFLQ VH RUHQEQ HQ SUP HUOXI DU

D FRQVRQGDU@ LGHD GH TXH ( VSD®* D FXHQMD FRQ XQD YHQVIND FRP SHVMND YQLFD
SDWD FRQYHUMIH HQ XQ KXE GH SURGXFAUQ GH FRP EXWIEGNV UHQRYDEGNV
VXEWD\ DQGR VX FRQMEXFLPQ HVHQRLDOD @ WHGXFFLPQ GH HP IMRQHV HQ VRGRV
@V P RGRV GH WDQVSRUM LQFOXLGR HOWDQVSRUM SRU FDUHWMWD ( Q VHIXQGR
XIDU \H EXVFD DFHUFDU HWRV FRP EXWMEGN D @ FIXGDGDQD SRQHQGR HQ
YDARUVX SUHVHQFLD IHDOHQ HOG D D G D GH GRV XVXDURV VX GLVSRQLELAGDG HQ HO
P HUFDGR \ VX SDSHO\ D DRWYR HQ @ WDQMFLUQ HQHWJ «WFD DOVMHP SR TXH WH
LOAIGH HQ @ QHFHVIGDG GH HWIEGHHU REMMARV FIIRV \ GH MUR S@ R
) LOD® HQM UHVXQD SURUVBUR UH RY DU HOSRVFLRQDP LHQ/R GH @ 3@V RWP D
FRP R DFVRU GH WHHHQFLD HQ @ GHHQWD GH RV FRP EXWMEGN UHQRYDEGV
LOFUHP HQDQGR VX YIMEELAGDG HQ P HALRV GH FRP XQUFDFLLQ \  UHGHV VRFLDGAV \
FROVRQGDQGR VX SDSHOFRP R LOWAUIRFXVRU YEQGR DQWA GRV GIMAQVRY DI HQMV
VRFLD®V H LOMUXFLRQDBN

(Q HWM VHOAGR @ 3@ RWP D LHLYLQALFD GRV FRP EXWEGHV LHQRYDEGH SDUD
DYDQ| DU HQ DXVRQRP D HVADWJILFD \D TXH m® $JHQFLD , QMUQDFLRQDO GH M@
( QHU D FDBXM® XQ DKRUR GHKDWD HO  HQ @V LP SRUBFLRQHV GH SURGXPVRV
SHWROIHRV D QLYHOJ GREDOHQ } \ UHF@P D XQ P DUFR UHIX@VRUR TXH Gk
FHUAGXP EWH D @V LQYHWMRQHV SDUWD DXP HQWU @ SURGXFALLQ GH FRP EXVEGV
LHQRYDEGN H LOFHQWYH @ GHP DQGD D WDY«V GH XQD | \VFDAGDG GL HIHQFLDGD
TXH UHFRQR] FD @ WHGXFALUQ GH HP LMRQHV GH HWID VFQRARI D

6HIYQ HO LQRWPH $LVDAGDG ' LUHHQADGD SDD @V &RP EXWEGV

5 HORYDEGW6GH @ FRQUXARWD LQGHSHQGHOWM 5IFDLGR GH @RV (\WIGRV

P LHP ELRV GH @ 8( \ D DSQ@FDQ LOFHQWYRV [ MFDBV FRP R SDUM GH VXV

HWADVAI LDV SDUD @ HGXFFLHQ GH HP IMRQHV GH JDVHV GH HHAVR LOYHUQDGHRR

( WM HQI RTXH VH HQP DUFD HQ HOLP SXOR UHIX@VRUR GH @V GLLHPIVMDV 5 (', \

5(" ,,, TXH HYDQ HOREMMYR GH HQHU DV LHQRYDEGN HQ HOWDQVSRUM GHO
DO  SDD
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0 RAMOPGSHRYCEGI W XQ S RIUWP D U@ DR ARQ @ ARDERPANQGH
O 3OMRP D SOD B &RP EX\WEGY SHRYDEGV\ TX-HWHHARP R

P IMpuQ @UD FRORAHUVK [P SRYBGHRD SDUD WHUXCD P RIAEDG

VRUWMQEG HRPJLFD ( Q B HVSCHR YDQ D SDMAS DRV &/
ARV IP STHODERY GHVAH BV S RBXPRUHY KDWY B FRQUXP LRIV

SOOQER SRUAMMEXI(R B B 0 HADKRD GHUWDAR HIRDED D
FRCRAHJRW NROHPQ LP HADW SOUD P HAUDUHCP HAR CP HHOM

/ H DQLP DP RV D HVEXFKDUVRGRV
QRV SWRJ WP DV HP MIGRV KDWID M
I HFKD SLQFKDQGR DTX
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“—\G—(I—D \H£ REQIDRUID @ QMY CALQ GHOGRRP HOR
GH FROAROHD HOWDQVSRWM GH P HFDF DV SRUFDWHMD HO (\S} D
(WD P HAGD DIHAW \RER DOEP EMR DGP LQWWADAYR MQ P RAILEDUGY

FROADRY GHWDQSRW YW HOMY ( CFBP ER S KEHIJHHDURRQ AR/
MR WH DRP S5 D GH XD WDOMAPQ REHDED H IQMRSHIHOIG
UDO (OH& S SIRPHM PHADIU WO CHAEDG \  UHSAU HIRBY

DXQNXH SHINMM GXAEVVREUH\KX LIP SQAHPQ HXUR

/ H DQLP DP RV D GHUHODUAFXAR GH
RSLQQ I LLP DGR SRUQXHVAR
YLFHSUMM.GHQW HWFEXVIAR 5DP 1Q

9DAEYID HQ
® UMD 75f) ,&2 < 6(*85," $'
9,%/

3XHGH HQFRQADUR SLQFKDQGR DTX ™
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$ QLYHOQDFLRQDO HOLQAUHP HQVR GH GRV SHVRV\  GLP HOMIRQHV D
VRQHIDGDV\ @ DXVRU] DALpQ GH GRV $GYR WDLAHUAHKDWD @V
VRQHIDGDV SXHGHQ FROMEXLUGH XQD | RUP D LHBYDQW HQ M

WHGXFAQ GH HP IMRQHV P DOWAQLHQGR HOSUGQALSIR GH
QHXWDQGEDG WFQRQLI LFD

2 WD GH @V P HAL.GDV GHWFDGDV TXH | DYRUHFH HQ JUDQ P HGLGD
@ WHGXFAUQ GHOQYP HIR GH YHK FXQRV X DGRV SDD HO
WDQUSRUAM GH P HIFDQF DV SRUFDULHWALDV\  FRQ HAR XQD EDNDGD
GH HP IMRQHV VRQ @V P RGL LFDFLRQHV SUHYLWIV SDLD GRV
FRQWQURY HXLR P RGX@UHV SDUD RV TXH VH HQP LQD @

REQJ DALUQ GH REAQHUXQD DXVRRU] DALQ SDUD SHUP MIUVX
ALURX@APQ GWP LOX\ HQGR FRQ HAR @V FDLI DV EXURAEVIFDV D
@V TXH HWED VRP HGR HOXVR GH HWH ISR GH FROKQURY

/ D8 QQ ( XURSHD DSWRER HQ HO3DFVR 9HWGH ( XURSHR R $J UHHQ GHD®% TXH SUHY« DFDQ] DUM QHXWDAGDG
FQP £WFD SDWD HO &RP R HVBSD LOWAP HGLD VH FRP SURP HWA D XQD LHGXFFLUQ GHO  GH @V HP IMRQHV GH
& SDWDHO* R HQ FRP SDUDALUQ FRQ GRV YDARUHV GH ( WM OP Vil GH LHGXFALUQ GHO TXHHQ @ 8 (
GHORP LODQ I IWRU  %HV HOFRQWQUR GH P HGLGDV SDUD DAFDQ] DUHWIA REMIMAR

( Q HWH P RP HQWR \H HWEQ SURGXFLHQGR LHADVRV P X\ LP SRWIDQWAY HQ @ FROVHFXFLQ GH HWRV RENMMIYRV
VP EL«Q GHELGR D XQ LQVXI LFLHQVWA GHVDULR@R QRWP DWYR FDXVDGR HQ J UDQ SDUM SRUXQD UHVMMQFLD FUHFLHQWM HQ
@RV VHAVRUHV DI HAVBGRV\ D XQD UHIWYD S«UELGD GH FRQVHQVR VRFLDO

/ D&RP IMpQ GH @ 8 ( HWA LOVAQVIDQCR DSUREDUXQ REMMIYR GH UHGXFHALLQ GHO SDW HO SHR VRGDY D QR
@R KD FROWHIXIGR 6 HWE SLERWFDP HQWA XQWP DGD @' LWHRAYD GH FROWELD] DFLuQ GH HP IMRQHV  UHALHQWAP HQWA
WDW LFDGD HQ HO3 DUIP HQVR ( XURSHR SHUR QR VH HWREGHH TXH VH DSQTXH REQJ DVRUDP HQWA SDUD @V SHTXH DV\

P HGLDQDV HP SUHVDV R SDUD HOWDQVSRUM LOWLQDFLRQDO

( OP HFDQLWP R GH QHI RALDFLQ GH GRV GHUHFKRV GH HP IMuQ (76 TXH SDUD XQ VHRVRUGL XVR FRP R HOGHO

WDQVSRUM SRUFDUHAD VH QP WVIDLE D FROQWIAKLUXQ VREUHFRWI SDUD HOFDUEXDQWA MLQ DGP MU QLQI ¥/Q VMAMP D GH
FRP SHQVDFLQ VH KD UMADVDGR DOD? R

/D' LWHPAYD GH 3HVRV\ ' LP HQURQHV DRVXD® HQW HQ @V | DVHV | LQDBV GH VX WDP LVDFLQ VLI XH P DQWIQLHQGR XQD
YIM41Q GHP DMDGR RSVP D VREUH @ SRVLELAGDG GH LP SOQUFLLIQ GH GRV YHK FXARV SHVDGRY HXPWIFRV QP VIBQGR
D «\WRV HQ @ SRVFLQ FRP %0 GHO&RQVHWR @D SRVLELAGDG GH UHDA] DUMDQVSRUM LOWUODFLRQDOFRQ  VRQHIGDV

/ D SRUFLQ GHO3 DUDP HQWR ( XURSHR HV P £V | B LEG! D HVA LHVSHPVR

3RUHOP RP HQ/R  HOWDQUSRUWM SRUFDUHAD VH KD H FOXLGR GH @ DS@FDALUQ GH @ LQUFLDAND $J UHHQLQD | GHWR%
|GRVDV P £V YHGHV TXH HWREGHFH SRUFHQUIDVHY REQ DVRURY GH FRP SWD GH YHK FXQRV HXPWIFRV SDUD @V | GRVDV GH

WDQVSRUM
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/D 8QuUQ ( XURSHD KD IINDGR XQRV REMMIYRV GH DKRUR HQHUJ «WFR SDUD FDGD
(MIRGR P IHP ELR TXH «WRV KDQ GMMEXLGR HQAH VXV HP SIHVDV SUIRGXRVRWDV GH
SIRGXARV SHAWROITHRRV \ GMMEXIGRWIDV GH HQHU D <« WiV HWEQ REQJIDGDV D
KDFHU XQDV DSRUWIFLRQHV DO) RQGR 1 DFLRQDO GH (I LFLHQFLD ( QHUJ «WFD SRU GrV
DKRURV TXH GV FRUHVSRQGHUDQ 3RU HWP SR D ,% 5' 52/ $ GXWDQW HOD® R

M FRUHVSRQG DQ P LAROHV GH HXWRV\ D 5HSWRO P LA@ROHV GH HXIRV
(MWRV HP SIHVDV SXHGHQ WHGXFLU HWIV DSRWIDFLROHYV KDWID HQ XQ P HGLDQWM
@ DGTXIMAPQ GH &HWM LFDGRV GH $KRURV ( QHU«WFRV &$(6 3DWD HAOR GHEHQ
DGTXLWU HWRV FHUM LFDGRV GH HP SLIHVDV TXH KD\ DQ WHD@] DGR DRWDFLRQHY GH
DKRUR HOHU «WFR

( QAH GV VHAVRUHV TXH SXHGHQ UHDQ] DUHWIV DRWDFLRQHV GH DKRUR HQHU «IFR
\ SRU @R QR JHQHWDU FHWMLFDGRV TXH SXHGDQ YHQGHU D @V HP SUHVDV
GMMEXLGRUIDV GH HQHU D\ SLIRGXPRDV GH SHAIGR HWE HOGH WDQVSRUM SRU
FDUHVWALD / DV DRDFLRQHV GH DKRUR HQHU «VIFR SXHGHQ VHU LQGLYLGXDA] DGDV R
HWQGDU] DGV SHRR VRAR «WIV YOLP DV VRQ H LFDFHV HQ @ SWEPAFD \ D TXH @V
SUP HIDV IHTXIHHQ DXGVRUDV GH DKRUR HQHU«WFR P X\ FRP SOV \ CH
UHVXQIBGR Gl FLOGH HYDXXDU D SURWL

' HOAR GH @V DRWDFLRQHV GH DKRUR HWIDQGDU] DGDV HWEQ @ DGTXIMFAUQ GH
YHKFXQ@RV  HP IMRQHV HXPWIFRV  TXH SRGUDQ JHQHDU FHUAI LFDGRY SRU YDGRU
GH HXURV DSUR[ LP DGDP HQWM @ VXWIMXFLQ GH QHXP EWFRV SRURWRY GH
P D\ RU HI LFLHQFLD HQHU «WFD TXH SRGUDQ JHQHWDU FHUAI LFDGRV SRU KDWID
HXWRV SRU QHXP EWFR WL VH VXWIM\H XQ QHXPEWFR * SRU XQ $ \ SRU
GLVSRUMARV GH D\ XGD D @ FRQGXFALUQ \  JHRSRVFLIRQDP LHQR TXH SURGX] FDQ
DKRURV HOHU «WFRV HQ SURSRUALUQ D @ IHGXFFLUQ GHOFRQUXP R TXH DFLHGLWQ

$67,& KD DFRUEBDGR FRQ ,%5' 52/$ 02(9( \ SUHSDWD FRQ 5(362/ XQ VIVWP D
SDWD @ DGTXIMFHQ GH @RV &$(V TXH JHOHHQ @V HP SUWVDV GH WDQUSRUM

LOWAUHVDGDV HQ @ UHDA@] DFLpQ GH @V P HQFLRQDGDV DRDFLRQHV
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(Q$67,& QRV IXWD HQHUD QXHWARY DI LADGRY DOFRULHQM GH VRGR @R TXH VXFHGH HQ HOP XQGR
VEQUR D QLYHOVHRVRUDOFRP R HFRQUP LFR

( QAH QXHVDV FRP XQLFDFLRQHV P £V UHAHYDQWAY HVM ¥ R FDEH GHWIDFDU

e, QRWP DFLHQ VREWH D\ XGDV GHO* RELHWOR
e ' HFUWR/ H VREWH @ FDUD\ @ GHVFDUD
e 1 XHYR LHVXP HQ P HQUXDOJ GREDO\ VHRVRUDOGH @ HYRXXFLUQ GHOHP SOR

$GHP £V HDERWP RV\ HQYLDP RV QRV VI XLIHQWAY EROMOHV GIDURV\ VHP DQDBHV

$),/,$ 26 $67,& HQ@®RVP HARV

5HVXP HQ GLDUR \ VHP DQDOGH SUHQVD
VHRARUDO\ HFRQUP LFD

&ROHR GH 0 LOMRY
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LP SDAVRV HQ P HGLRV
QRV GH SLHQVD

WIEXQDV GH DQEAMY HQ P HGRV
JHQHDAOWDV \  HFRQUPLFRV GH £PELR
QDFLRQDO

FROPQV GH RSIQUQ HQ PHARV
VHRVRUDGV

LOMUYHQFLRQHY HQ IDAR
LOWIUYHQFLRQHY HQ WABHYLMUQ

(QHO/@P R R $67,& KDDOILDG DAR\K
SRUAPQGHAHD JR RSP HARER X
YWEQDG\ UFREFAP HORFRP R

UH HHQM VHRRUDOHD P HARY JHH DDAV
HRQUP LERV
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Yary Q
e  7XIW SXEQFDGRV
e H6HIXIGRUWHV

e $@DOFH P SUHMRQHV

S>>

e 3RWV SXEQFDCRV
e GHIXIGRWIHV

o $GDQFH LP SUMRQHV
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$ ILQDBNV GHO PHV GH QRYIHPEWH WYR OXJDU XQD VHMuQ
HADMVEUD GH @ -XQW GH * RELHOR GH HWID DVRFLDFLPQ

P £[ LP R pUWDQR GH GHAMuQ HQWH DVDP EGDV HQ 0 DGUG HQ @
FXDO WDV HOLQIRWP H GHO 3UMMGHOM \VH WDVBLRQ GRV WP DV
UHFRILGRV HQ HO2 LBHQ GHO' D HQWH RV FXD® FDEH GHWIFDU

0 RGU LFDFLLQ GH @RV SHVRV\ GLP HOMRQHV

-XELADFLPQ DOAFLSDGD GH FRQGXFVRUHV

6LMAMP D &$( DFXHUERV FRQ REQ DGRV

3R HAVR GH @ &RP IMpQ ( XURSHD VRELH $ GRVDV YHLGHW%
(76 ,,

7LHP SRV GH FRQGXFFLQ SDUD LHFDUI D YHK FXQRV HXFWIFRV
7 WDQVSRUM FRP ELQDGR

&EWMOGH FDP LRQHV\ WDP R DXVRQUP LFR GHO, ( +

H&O 5 \ IRWP DALUQ &$3 QR SLHVHQFLDO

' LJLVDO&RULGRY/ FRQ QXHWAR SDWQHUS 6<1 &52
' LJWVBO$FDGHP \ FRQ QXHWR SDUQHUS 7

$GHP £V FRPR YIHQH MHQGR KDELWDO SRU GHOUDFLUQ GH @
$\DP EGD * HQHWDO VH SUHVHQW SDWD DSWREDFLQ SRUM -G+ HO
SUHVXSXHWR GH @ DVRFLDFLQ SDUD HOD? R HOFXDOTXHGU

DSUREDGR
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6H FRQYRFU XQD WHXQuQ H WDRWEQDUD GH @ -XQW GH
* RELHDR FRQ XQ YQIFR SXQR GHORWGHQ GHOGD HO5' /

GH 3MQ , QI DO GH UHVSXHWID D @ FUMY HQ 2 UHQM
0 HAR HQ VX LHIDFLHQ FRQ QXHWR VHRRU\  HQ FROFLHR FRQ
@V HPSIWMV TXH FROQRWPDQ $67,& D @ & GH @V
LQIRUP DFLRQHV/\ D HQYIDGDV\ GH @R TXH VH GHEDW \ GHRLGL HQ
HO3BHOR GHO&RP LW 1 DFLRQDOGH 7 DQVSRUM SRU &DUHAD HQ
HO FXDO VH WDW VP EL«Q REYLDP HOQM HWHA WP D HOAH @V

Gl HIHQWAV DVRFLDFLIRQHY GH WDQVSRUAMAV TXH |RWP DP RV SDUM
GHAFKR &1 7&
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/ D LQQRYDFLUIQ TXH HWE WDQM RUP DQGR HOWDQVSRUAM SRUFDUHWAD QR H
QP VD D GDVRV DS@FDFLRQHV R VROXFLRQHV VWFQRQUI LFDV VP EL«Q DYDQ] D
HQ HOVULHQR KXP DQR WDQGR D @V SHUWRQDV HQ HOFHQWR GHOFDP ELR
FRQ LQIFLDANDV TXH SURP XHYHQ VX IRWP DFlQ GHVDURAR \  ELHOHWEU
(WD HV XQD GH @V SUQFLSDAV FRQFOMRQHV GH @_-RUDDGED | QORYDFLIQ
HO 7 WDQVSRUM . QWALDDALRODO SRU &DUHMD' FHREWDGD HQ HOP KV GH

QRYIHPEWH HQ OXWHAD SRU $67,& \ )RR GH /RIWWD FRQ @
FRMERWHALQ GHOO LOMMUR CGH 7 IDQVSRUMV\ 0 RYLACDG 6 RWHQLEGH

(WM HOFXHOWR TXH WHXQ D HP SUMVDV SXQWADV GHO VHARU \ D
FRP SO* DV WIFQRQULFDV IXH LQDXJXWDGR SRU -RUH * DFD 0 RQRWR
FROHWR GH )RPHOR H ,QWDHWXAXWDY GH @ 5HIQ GH 0 XUAD
5DP puQ 9DGELYID YIFHSUMMGHQWM HWPXWYR GH $67,& \ PLHPEWR GH @
( MFXWYD GH ,58 \ * DELQR' LHJR IXQGDGRU\ &(2 GH) RWR GH/ RI"WAFD

(P SUAMVDV DILADGDV FRPR ' IMUP XU 2 UYISDOR 3UP DIUR QRV FROWIRQ
VXV H SHUHQFLDV FRQ @V EXHQDV SEFWFDV TXH HWEQ DS@FDQGR HQ VXV
RU DQL] DFLRQHV

7DP El«Q KXER WHP SR SDUD @ GLJLVDQA] DFLPQ \ HO HP SUHQGLP LHQR D
WDY«V GH GRV PHVDV WHGRQGDV H YHQRV FRPR HWW WHOMQ HO
FRPSWIRP MR GH VRGR HO VHARU FRQ XQ IXWXWR PEV VRWHQLEG] \
FRP SHWMYR GRQGH @ FQRARI D VH SRQH DOVHUYLFIR GH @V SHWRQD\6
HQ SDAELDV GH 5DP pnQ 9 DABELYLD
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$67,& HV @ SUP HD DVRALDFLQ GHOWDQVSRUM SRUFDUHAD GH
(VSD* D TXH WH DGKLUp HQ DO3DFVR 0 XQGDOGH 1 DFLRQHV
8 QLGDV XQD LQIFLDWYD LOWODFLRQDOSDD @ SURP RFLQ GH @RV
' HIHFKRV + XP DQRV @V 1 RWP DV// DERWDAV HOO HGR $P ELHQM
@ / XFKD FRQAD @ &RUXSFLLQ \ RV 2 EMMIYRV GH ' HVDUR@R
6 RWHIQLEGH HQAH @V HP SUMVDV

/D SDARQDO GHO WDQVSRUM LQWAQDFLRQDO SRU FDUHWAD \H
HORU X@FH GH FROWOXDU IHQGR VRFLRV GH 3DPVR 0 XQGLDOSRU
QRYHQR *R FRQMHPXVIAMR \ KDEHU FXP S@GR \D FRQ FLOFR
LQRWP HV CH SIRILMWR
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/ DSHWFLLQD @218 SDWD GHFMWDUXQ' D 0 XQEDOGHO7 IDQVSRUM SDLD GLYXQ DU
HQAAH @ SREMAPQ M P SRWBROQAD GHOWDQVSRUWA FRP R EDVH GHOFRP HUFLIR
VHQGR «WH XQ SLADU 1 XQGDP HVXOSDID HUDGLFDU® SREWH D 8 QD SLIRSXHWID TXH
SRUILQ KD WQLGR LHVSXHWID HOSDVDGR GHPDIRM®218 G-MJQuHO  CH

QRYLHP ELHFRP R' "D 0 XQGLDOGHO7 LDQVSRUM 6 RWHQLE®H

&RQYHQR GH FRMERWALUQ FRQ) ( 694/ SDUD | DFLAVIDUTXH @V

HP SUMVDV GH $67, & WDQVSRUAMQ SURGXAVRY MLQ QLQI V/Q FRWH D GRV
YDQFRV GH $@P HQWRV | HGHUDGRV GH ( VSD* D SDUD VX UHSDWR D @V
SHURQDV P £V QHFHVVDGDV

$GKHMUQD @ $QDQY DSDD @) 3 * XDO $67,& LP SXOD HO&LFAR GH
7WDQVSRUM \ / RIWAFD HQ HO, (6 &@ID GHOSH \ HQ RV GVMIRY
SXHWRV DVRFLDGRV D GLFKD | RUP DFLUQ HQ HP SUMVDV GH SUP HUQLYHOGHO
VHAVRU $OD 6Vl ' DFKVHU\ ( O&RUM , QI XV

,P SXOR SDWD @ LOFRUSRIDALQ GH P XMUHVDOVHAVRU (O GHODOXP QDGR
GHOO EWHMUHQ 7 IDQUSRUM , QIMQDFLRQDOGH $67,& VRQ P XNMHIHV HQ XQ
VHARUFRQWIGR HO  GH SUMVHQFLD | HP HQLQD 3 DUAFLSDFLUQ HQ

* HQGHU/ HDGHUKLS $GYLVRY  HQ VXV GIMARVRY | RURV GH &( 2 (

$FXHWGR FRQ * DVQDP  DVRFLDFLUQ TXH | RP HQVID HOXVR GHOJ DV QDVLDO\
UHQRYDEGH HQ @ P RYLAGDG VDQUR VMULHWAH FRP R P DUVP D HQ @ 3HQ QUX@®
,E«UFD\ SDUAFLSDFLQ HQ GIMQVRY | RIRV VREWH P RYLAGDG \ HQHU DV
DAALQDANDY

( OFDP ELR HWIMXVIUR GH $67,& HQ LOFOX\ - XQ QXHYR FuGLIR
«WFR\ GHEXHQ JRELHLQR LQVSLLDGR HQ V' IH 3UQFLSLRV GHO* GREDO

&RP SDPWGH 1 DFLRQHV 8 QGDV HQ IQRQ D FRQ HOFRP SLRP VR GH
$67,& FRQ @ 5HG ( VSD* RM® GHO3DAVR 0 XQGDO

$67,& UHD@] D XQ LQRWP HMUGLIFR\ HFRQUP LFR HQ HOP DUFR GH @
UHGXFFLIQ GH @V GHVLI XDAEDGHY $3 HWSHPYDV FUX] DGDV' GH @R GHJ DO
D (R BU WP R HQ HOFUHFLP LHQVR LOWAUQDFLRQDOGH @V HP SUHVDV GH
WDQVSRUMY6 VREWH @ GHVARFD@] DFLUQ GH @V HP SURVDV VHRVRUDG

SROMMKFLUIQ GH @ ) XQGDFLHQ ) WDQFLVFR &RUHADHQ GH HQVD GHO

P HGR DP ELHQWM &RQYHQIR 7WDQVSRUN  ( QYLLRQP HQASDUD XQD P D\ RU
WDQVSDUHQFLD HQ HOVHRAVRU / RV FDP LRQHV KDQ UHGXFLGR XQ v
HP IMRQHV GH &2 GHELGR D @ LQQRYDFLLQ WFQRQLI LFD

$67,& HV XQD GH @V LP SXORWDV GHO7 IXFN ) UHQGO 0 RYHP HQW
P RYLP LHQVR GH FDLEPWIUVRFLDOFX\ R REMMAR HV WDEDNDUSRUP HRUDU @
SHUFHSFL1Q VRFLDOGHOWDQVSRUM GH P HUIFDQF DV SRUFDUHWAD



138481 $*' ¥ 5&3/ " $0/ " -

$67,& WLIXH SDUAFLSDQGR GH | RUP D SBHQD HQ VRGRV RV I DQRV GH @ ,58  HQ SDWAFX@UHQ HO&RP LW
GH / LDIVRQ GH 7 IDQVSRUM GH 0 HIFDQF DV @ &RP IMpQ GH $VXQURV 6RFLDBNV HQ @ TXH RFXSDP RV @
SUMGHQFID \ @ &RP IMuQ GH $VXQRV -XUGLFRV

( O9LFHSUMMLGHQWM ( MFXVIVR GH $67,& 5DP uQ 9DELYID FRQALYD HWUFLHQGR VX FDUIR FRP R P LHP EWR GH
@ ( MIFXVIVD 3UHMLGHQFLDOGH ,58 3RURWR MGR QXHWAR ' LLHAVRU7 «FQLFR GH $67,& -RV« 0 DQXHO3DWGR
VP EL«Q VLI XH RWHQUBQGR VX FDUIR FRP R 3UHVL.GHQWM GH @ &RP IMuQ GH $VXQURV 6RFLDGN GH @ ,58
" HVGH KDFH VHLV D* RV RFXSDED HOSXHWR GH 9 LFHSUHVLGHQWM

$CHP £V IRWP DP RV SDUM GHO&RP MW GH' LEARI R 6 RFLDO6HFVRUDOGH @ 8 QuQ ( XURSHD FRP R
UHSUHVHQQVAV GHOMGR HP SUHVDUDO

(O GHPDJR FRQRFDMuQ GHO VSUQJ FR\WILO GH @ ,58 HQ %WXVHDV QRV UIHXQLP RV FRQ @ 3UHMGHQM
GH @ &RP IMy1Q GH 7 IDQUSRWMV GHO3 DUIP HOVR ( XLRSHR ( QVDEHVK 9R] HP EHU SDUD HWXGLDU@V
QRUP DANDV GH WDQVSRUAM HQ WDP VBFLUQ

(O CGHPDR \ FRQRFDMuUQ GHO&RQWHNR GH 7 WDQVSRUMY GH &( 2 ( QRV YRO'IP RV D IHXQWHQ 0 DGUG FRQ
5RVD 6HUDOR 3 DUMP HMUD ( XURSHD GHOJ XSR VRALDOWR  SDLD WDVIDUVREWH @ GLLHAWYD GH SHVRV\

GLP HOMRQHV GH @ TXH HV SRQHQWM
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‘ﬁDI-[BFFLpQG-DNhP D GH SURSX®INQ
FRUHVSRGH D ®VRSHDER MW CRD®Y

50P pQODMMYD 3DP D%%«W%? &

/ D HOFFLPQ GH @ WAFQRAR] D GH
SIRSXOMQ QR GHSHQGH GH XQ VRAR | DAVRU
VLQR GH XQ FRP SR HTXLAEUR HQWH

P YOMS®N YDUDEGN

( WV LOFOX\ HQ @V UHDQGDGHV
WFQRQUILFDV LQGXVAMD®NV\ FRP HUFLDBV
GH FDGD WFQRARI D DV FRP R @ QRUP DWYD
FQP EWFDGH@®8( )IWRU  QRWP DVCGH
HP LMRQHV GH &2 0 SDUD YHK FXQRV SHVDGRV
\ @' LLHAIYD GH ( QHU DV 5 HQRYDEGV 5( !
HOFRWM VIRVIDOGH SLRSLHGDG &73
TXH LOFO\ H GRV SUHFLRV GHOGL«VHO RV
LP SXHWRV VREWH HOFRP EXWEG! @
SRVLE®{ HTXLSDUDFLUQ | LVFDO @V
H HQFLRQHV SDID HQHU DV DAMUDDVYDV \
@RV SHDWHV EDVDGRV HQ HP IMRQHV FRP R @
(XWRYEHD DV FRP R @ LQI IDHWAKFVXLD
GLVSRQLEEGH SXQURV GH UHFDU D HXPWFD
HWRFLRQHV GH* 1/ *1& SURGXFFLLQ\
VXP LQMAR GH ELRP HVDQR R HWIBFLRQHV GH
UHSRWIMH GH KLGULI HOR

6L GAVHD GHU @D HQAHYDWD FRP SGWVID
SXHCH KDFHUR SLOFKDQGR DTX ™
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&RQ P RWYR CH M ¥ P D $\VDP EGHD * HOHUDOGH ,58 FHAEWGED HOSDVDGR P HV GH P DIR GH QXHWAR
9 LFHSUFMGHOM ( MFXVIYR * 5DP pQ 9D@LYLID 3DA D YR @ SDAEWD SDWD KDEMUVREWH @ J XHUD HQ ,LEQ
\ @ HVDMDGED GH SHARV GHOJ DGR

3RURWR @GR HQ HOP HV GH | HELHIR VH FHOEW! HQ . DUMXKH $GP DQD @ &RP IMuQ GH , QQRYDFLLQ\

7HFQRIRI D HQ @ TXH QXHWAR SDUWQHUVFQRQUILFR 8\t QFLR  SUHVHQW MQUR D 5DP uQ 9 DABLYLD QXHVAR
SWR HAR HQ FRP ¥ &RUHGRUHV' LIVDGNV \ DQLP DURQ D VRGRV RV SUHVHQWAY D XWD] DU KHULDP LHQ/D
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‘@JWDWWQ«WPF{R@Y@Q?
VHD \RWQE®R! MQ @ SIRHMRDIEG \ HD

FRP SURP VR GH TXIHGHY JDUDQW DQ QXHWARY YLDVAY
\ HEXHDIXCARIP IHOR GH @V FDGHDV @I \

0 DFRVYDLDOM 3UMGMS67,&

&RQ P RUNR GHQ'_D 0 XQGEDOGHO

7 IDQVSRUM 6 RWHIQEEGH TXH HWH P R
FHOEW VX | HAFWQ $()3 $(7 $/%
$1$9( $67,& )$3529( \ 827& SRQHQ
HQ YDARU@ APERUHVHQFLDOGH TXLHQHV
JDUDOW DQ @ P RYLAGDG GH SHUWRQDV\
HOWDQVSRUM GH P HUFDQF DV
YHUMEWDQGR VAULWVRURY\  FROHAVDQGR
VRFLHGDGHV DOP DQWAQHUHOI OXNR
FROWIQWA GH SDVDVRV\  ELHOHV

/ RV SLRI HVLRQDB TXH KDFHQ SRVLEGH

HWD P RYLOGDG  FRQGXFVRUHV GH

FDP LuQ DXVREYA/\ DXVRFDU P DTXLQMIDV

\ IHURYLDURV FDSLVBQHV\ SLARVRV

MKQUR FRQ WXV WISX@FLRQHY VRQ

LP SUHVFLQGLE®H SDID HO

GHVS@)] DP LHQVR GH GRV SDVDWHRV\ SDLD

TXH @V FDGHQDV GRI WIFDV | XQFLRQHQ

HQ FRQWHFXHQFLD SDUD TXH @ YLGD

P RGHUOD FROALY/H VLQ LOWUXSFLRQHV

* UDFLDV D HARV \H SRVLELOVD HO

GHVDULRAR GH QXHVAD HFRQRP D RV
GDVGHOD* R









"16&45' 103-" '03. "$/ $0/ 57 6"

/ DV DFFIRQHV GH IRWP DFLQ MHQHQ XQD JWDQ HMYDQFID HQ @V DPWYLGDGHV GH @ DVRFLDFLMQ
HVSHFLD® HQW DTXHADV TXH YDQ GHVQDGDV D @ P HRWD GH @ FDAGDG SURIHVRQDOGH GRV FRQGXFVRUHV

7DQUR GHVGH HODVSHRAVR GH @ VHI XUGDG YIDO FRP R GHMGH @ HI LFLHQFLD HQHU «WFD \ @ DRVWDQ] DFLIQ
QRWP DWYD

$ QW HOSUREGP D JGREDOGH @ | DA GH SHWRQDODGHFXDGR HQ YDUDV £UHDV GH @V HP SUMVDV GH QXHVAD
DVRFALDFLPQ $67,& P DOAHQH VX FRP SWRP MR GH FXDQ LFDU D QXHVARY SLRIHMRQDBN FRQ SMQHV GH
IRWP DFLQ HQ QRV TXH @ $VRADFLIQ KD FDQDA@] DGR \ JHWMRQDGR P£V GH P LARQHV GH HXWRV GHVGH
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$67,& HQ FRMERWANQ FRQ ) RIR GH / RI™WAFD FRP R FRRUGLQDGRU
DFDG«P LFR KD FRP HQ DGR @9, ., HAFLuQ GHOO £WHUHQ 7 UDQVSRUM
L OMODFAIRODO 07, (WW SIRILPD GH SRWIWGR RILHFH XQ
DQEQMY SURIXQGR GHOI XQFLRQDP LHQVR GHOWDQVSRUM \ @ QR WAFD
D QLYHO LQUMALQDFLIRQDO DV FRP R GH VXV WMQGHQFLDV DRMDB GRV
VHAVRIHY HWDWJILFRV SDUD @ HFRQRP D JAREDO | XQGDP HQVIDAHV
SDUD J DUIDQW] DU@® Hi LFLHQFLD GH @V FDGHQDV GH VXP LQIMAR HQ VRGR
HOP XQGR

(VWM SWIRILDPD IRWPDAVR FRQ XQD GXWDFAUQ GH KRUDV \H
LP SDUM GH P DQHUD SUHVHQRLDOHQ @ 8 QLYHWAGDG &DP LR -Rvk &HMD
( OP EVWHURI UIHFH XQD | RUP DFLQ LOWAT LDOHQ HOP DUFR LOWAUQDFLRQDO
TXH UHIX@® @V IHIDFLRQHV FRP HUFLDBV \ @ J HW1Q GHOWDQUSRUM
\ @ GRI"WIFD DS@FDGRV DOFRP HUFIR H VURU SURIXQG] DQGR HQ HO
FRP HFIR LQWUQDFLRQDO @ FDGHQD GH VXP LOWAR \ GV GLMQURY
P RGRV GH WDQVSRUM GH P HUFDQF DV FDUHWAD P DUWP R D«UR
IHWRFDUWIO\ P XQWP RGDO

(WD IRWP DFluQ FDSDFVD D GRV SDUAFLSDQWMV SDD LOWASUHVIU
VDU DV \ FRWHV GH WDQUSRUM FRP SUHQGHU HOP DUFR MUGLFR TXH
HIX® QRV FROMDVRY GH WDQVSRUM HQ FDGD P HAR FRQRFHU RV
GIMAQWRY MSRV GH VHIXWRV GIVSRQEGN VHIYQ HO WDQVSRUM \
JHWARQDU UHF@P DFLRQHV GH P DQHD HHAWYD $MP LMPR D XGD D
DDA DU @ HYRXFPQ GHO VHARU LOFO\ HQGR  WWAQGHQFLDV
HP HU HQWV HQ GRIWAFD \ WDQVSRUM DYDQFHV HQ WFQRARI D \
GLJLVDQ] DFlQ DV FRP R DVSHRARY GH VRWHQLELDGDG \ P RYLAGDG
JDWDOW DQGR XQD SUHSDUDFLQ FRP SGMD SDUD DILRQIU RV LHRV
GHOVHAVRU
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/D PHRGRRI D GH LP SDMFHQ GHOO0 7, HV VRB® HQM SWEPAFD EDVDGD HQ M
FRP ELQDFLQ GH VHMRQHV WUUFR SLEPAFDV P DWHAY FODW FRQ FDVRV UHDOBWV GH
HP SUMVDV GHOVHRVRU YLV D LOWBADFLRQHV @RI WDV \  GH VWDQUSRUM LOWALP RGDO
\ SDUFLSDFLUQ HQ HOFXHQWRY GR1 WAFRV\ GH WDQVSRUM

(WD IRWP DAUQ FXHQD FRQ HO DYDO GH @ 2 WDQ] DFAuQ , QWAQDFLRQDO GHO
7IDQVSRUM SRU &DUHMD ,58 HODSR R GH ) XQGDFLUQ &RUHD @ 8QuQ CGH
2SHDGRHV GH 7WDQVSRUM &RPRGDO 827& @ $VRADAPQ (VSD*RD GHO
7IDQSRUM $(7 @ $VRADFPQ GH &DUDGRIHV GH (VSD*D $&( \ ) RWR 0 DAUG
&DUD $«UHD 0$' &DUR DV FRP R GH @V SUQFLSDBV HP SUHVDV GHOVHRVRU HQAH
@V TXH VH HQFXHQADQ 3UP DIUR ' IMUP XU 6H 0 DUFRAMDQ * GREDO6SHEMRQ -

&DUWIPQ * 72 RO HVTXLMDQV

(00 EWHU HQ 7WDQVSRUM , QUALDFLRQDO YD GLLLILGR D HP SUIMVDURV \  JHIHQMV GH
HP SIWDV GH WDQVSRUM LOWMADFIRQDO GULHAVRUHV GH 2 SHIDFIRQHV  NHHV GH
7EIFR GUHARWHY GH ([ SRUDFLUQ GLLHAVRUHV \ WFQIFRV GH &RP HIFIR ([ WAURU
£UHD P DQDIHWY , QWAUQDFLRQDO FRP HUFLDBWV ([ SRUM  SHWRQDO DGP LQMADWAR GHO
GHSDUWIP HQR GH ,P SRUM [ SRUV DVT FRP R D GRV SURIHVIRQDBHV LP SQFDGRV HQ @
FROADFLLQ \ J HW1Q GHOWDQVSRUM GH P HUIFDQF DV D QLYHOLQWAUQDFLRQDO &RQ @
lGHD GH DWDHU VDBIQR NRYHQ DO VHAVRU VP EL«Q SXHGHQ SDUAFLSDU NYHQHV
XQLYHUAVIURY TXH TXIHUDQ HP SUHQGHU VX FDULHLD SURI HVIRQDOHQ XQD DRYLGDG HQ
SR GHVDURAR \ H SDMuQ
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/D 9,-RUQDED GH @ ) RWP DFLQ 3 URIHVIRQDOHQ @ 0 RYLAGDG 6HI XD
BRWHIQLEGH \ HO7WDQVSRUM RWI DQL] DGD HWID P ¥ DQD SRUHO&G@AMAU
$FDG«P LFR GHO 7WDQVSRUM \ @ 0 RYLAGDG 6HIXWD \ 6RWHQLEGH
FRP SXHWR SRU$7 $FDGHP LD GHO7 IDQVSRUAM® @ $VRFLDFLLQ GHO
7 DQVSRUM , QWAUDDFLRODOSRU &DUHMD $67,& ) XQGDFLLQ &RUHAD
\ ' $& ' RFHOFID KD DQD@] DGR HOLP SDAVR GH @ QXHYD / H GH
0 RYLAGDG HQ HOEP ELVR |RWP DAWYR\ SLRIHVIRQDO\ KD SUHVHQWBGR @
QXHYD DUXMMRXWD GH @ ) RWP DALUQ 3WRIFMRQDO )3 QXHYRV
JUDGRV $ %\ & YLOFX@GRV DOWDQVSRUM \ VX LP SDAR HQ M@
FXDQ LFDALQ GH GRV SLRI HVIRQDMN GHOVHRVRU

(OQXHYR PDUFR IRWP DWYR VH GHVDURMD WDV @ SXEQFDALPQ CH
GLYHURV 5 HDGV ' HFLHVRV TXH LHI X@Q M P DVAUD\ TXH LP S@FDQ M
G-VDI WIHIDALpQ SDUADO GH GWIQVRY WWXARY GH )3 GH JWDGR
T«FQFR 6XSHURU HMH HARY HO GH 7«FQIFR 6XSHURU HQ
)RWPPDFlQ SDID M O RYIOGDG 6HIXWD \ 6RWHQEM 7«FQFR
6XSHURU HQ 7WQVSRUM \ /RI'WWD \ 7«FQIFR 6XSHURU HQ

&RP HFLR , QWALQDFLRQDO

" XUDQWA HWH HOFXHQWR  FHBHELDGR HQ @ VHGH GH &( 2 ( HQ 0 DAUG
VH KDQ YXHIR D SRQHUHQFLP D GH @ P HVD GHP DQGDV GHOVHRVRUGHO
WDQUSRUM SRUFDUHWAD TXH GBIYDQ P £V GH RFKR [ RV SHQGLHQWAV
GH DSWREDFlNQ FRPR M 2 WEHQ 0 LOMMUDO TXH UHIX® HO &$3
RQMQOH SDUD P HVRWDU @ FRQFLADFLQ GH @RV FRQGXPVRUAV \ DI LA] DU
@ LQFRBRIDFPQ GH QXHYRV SWRIMMRQDBN HVSHRLD® HQM GH
VAUFHRV SDVHV R @ LOWAI WDFLQ GH GRV SHUWP VRV GH FRQGXFFLUQ
HQ @) 3 GH &RQGXFVRU3 LRI HMVIRQDO VBQWR HQ HO* DGR ' 7«FQLFR
FRPR HQ HO* DGR & &HUMLFDGRV 3WRIFMMRQDONV FRQ HOILQ GH
| DFLAVIBUXQ DFFHVR P £V GLLHAVR DOHP SOR
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/ D DA GH SWRIHMRQDEHV DOYRMQWMA LP SDRVID GLLHAVIDP HQW HQ HOELHOHWIDU
GH @ VRFAHGEDG \  HQ HOWHWR GH VHRVRUHV HFRQUP LFRV GH QXHWAR SD'V\ D TXH

HO GH @V P HIFDQF DV TXH WH P XHYHQ HQ ( VSD* D YID\D HQ FOP UQ HQ
WP LRV GH W\P  \ HO GH ®R TXH H SRWDP RV D @ 8( VP EL«Q \H
WDQVSRWID SRUFDUHWAD DGHP £V GH TXH HQ ( VSDF D XQR GH FDGD GRV YLDV
HQ WDQVSRUM FROFWYR VH UHD@] D HQ DXVREYA 0 £V GH GRV MUFLRV GH @V
HP SUHVDV GHOVHPVIRU LHFRQRFHQ WWAQHU GLI LFXQGHY VHUDV R P X\ VHUDV SDUD
FXEUU YDFDQWAV P LHQADV TXH @ HEDG P HAD GH RV WDQUSRUWMDV VXSHWD
\D@®V DRV @ TXH SRGUID SIRYRFDUM S«UBLED GH FHUFD GH XQ WALFLR GH
@ | XHJ D @ERWOHQ SRFR P £V GH FLOFR D* RV

(WM IRIR LODXIXWDGR SRU (WD &DSRW &(2 GH ' $& ' RFHQFID WH KD
RWDQ] DGR HQ VRUQR D GRV P VDV GH GHEDWM /D SUP HWD P VD EDVR HO
VIR $9 IMpQ LOWMMXFLRQDOHWINMDO HWADVAI LD UHI X@FLLQ H LP SXOR GH @
QXHYD ) 3%HXQLt D UIHSUHVHQUBQWAY GH @ $GP LOMADFLQ * HOHUDOGHO( WIDGR
SDUD DERUGDUHOP DUFR HWADWI LFR\ QRUP DR GH @D QXHYD) 3

/ D VHIXQGD P HVD DQDQ@] i HO SDSHO GH @V FRP XQLGDGHV DXWMQRP DV HQ @
P SOQDFLUQ GH QRV QXHYRV JUDGRV $ % \ & SRQHQGR HOIRFR HQ @
YHWEWDFPQ WAULVRUDO GHO MMWP D &RQWM FRQ @ SDUAFLSDFQ GH
UHVSRQVDEGHV GH ) 3 GH GIMQVV FRP XQLGDGHV

3DWD YHUHOHOFXHQWR FRP SGVR  SXOH HQ HVH_HOQMFH
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* IDFLDV D @ FRMERWDFANQ FRQ @ ,58 KHP RV LP SXODGR @ HYRXFHQ GHO
&DP SXV ' LJIVDO GH $67,8& FROYLUAKQGR®R HQ XQD KHUDP LHQD DV P £V
DFFHVLEGH\ HILFD] SDUD HOGHVDULRAIR SLRI HVIRQDOGH @V HP SUHVDV GHOVHRVRU

) DFLAVDU HODFFHVR D @ |RWP DFLUQ GH HP SBDGRV \  GLLHAANYRY HV XQD GH @V
YDV P £V Vi@GDV SDD | RP HQIBU @ H, FHAHQFLD HQ HOWDQVSRUM SRU FDUHVALD
HQ OQHD FRQ @ P IMpQ\  YIMuQ TXH FRP SDUAP RV FRQ @ ,58 / D FDSDFVIFLUQ
FROAQXD | RWBGFH @ FRP SHMNMGDG GH QXHWADV HP SUAVDV\ FRQWEX\ H D @
FROWAKFFLUQ GH XQ VHRVRUP £V SUHSDUDGR SDLD DI LRQMDUGRY LHVRV GHOI XVKLR

$UP WP R QXHVAD DSXHWD SRU @ LQQRYDALUQ \ @V WFQRAR) DV GLI VBBV
WHXH) D HO SDSHO GH $67,& FRPR PLHPELR DFWYR GH @ ,58 /LGHDU @
WDQV RWP DFLQ GLIVPO QR VRAR JHQHWD YDARU SDUD @V HP SLWVDV MIQR TXH
VP EL«Q LP SXOD @ P RGHUQ] DFLPQ\ VRWHQLELAGDG GH VIRGR HOVHRAVRU

' HOPLIWPR PRGR DSR\DUD @V HP SUIMVDV HQ @ DWDFFLQ \ GHVDURAR GH
OXHYR VBOIQR HVSHAD® HOM GH FRQGXARIHV SIRIMMRQDBN  UHVXQD

IXQGEDP HQIO SDD JDIDQW DU @ P RYIOGDG HLFAHQM GH SHURQDV \
P HIFDQF DV, QYHUAUHQ @V SHY/RQDV HV LQYHWA HQ HOI XWXUR GHOMDQVSRUM

3XHGH SLQFKDUDTX SDWD YHUHOY GHR GH 5DP pQ 9DGBELYID H SQFDQGR GH TX«
VH WDVID HOSWR\ HAVRR
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( OHQFDUHFLP LHQVR GHOJ DVt @R UHI LMADGR HQ @V ¥OkP DV VHP DQDV FRP R FRQVHFXHQFLD GH @ J XHUD HQ
2 UHQM 3 LlP R HWE WQLHQGR XQ LP SDFVR GLLHAVR HQ GRV FRWHV GH GRV RSHUDGRUHV GH WDQVSRUM  HO
FRP EXWAEQH UHSUMVHQUD \ D DQHGHGRUGHO ~ GH \XV JDWRV GH H SGRBFLUQ @R TXH GV KD REQJ DGR D

HBIDUXQ @V VDL DV GH VXV VHUYLFLRV KDFLHQGR XVR GH @ QRUP DAND YLJHQM / H 8Q

DVKVIAA TXH DSHQDV VIHQH UHSHUPXMQ HQ HOSUHFALR | LQDOGH @RV SLRGXFVRY WDQVSRUIGRY HQ FDP LRQHV
SHVDGRV FRQ XQ LP SDFVR LQI HIRUD XQ F«QWP R SRUNLAR

$67,& DFDED GH GHVDURADU XQD_FDEXMGRUD ROMOH SDUD VXV HP SUHVDV DVRFLDGDV TXH SHUP Wi HVAP DU

GH P DOQHWD WESLGD\  SIHFMVD M DRBDA] DFLpPQ CH @GRV FRWIV GHOWDQVSRUM HQ | XQFLMQ GH @ HYRXHLLQ
GHOSWHFLR GHOFRP EXWAEQH

$GHP £V $67,& FRQYRFU XQD UHXQLuQ H WDRUGELQDUD GH @ -XQUD GH * RELHUDR FRQ XQ YLFR SXQWR GHO
RUBHQ GHOGD HO5' / GH 3MQ , QAT LDOGH LHVSXHWID D @ FUMY HQ 2 UHQW 0 HGLR HQ VX
UHDFLPQ FRQ QXHVAR VHRVRU\  HQ FROFLMVR FRQ @V HP SUIHVDV TXH FRQRWPP DQ $67,& DM O] GH @V
LQIRWP DFLRQHV/\ D HQYLDGDV\ GH GR TXH VH GHEDW{1 \ GHFALGLp HQ HO3 BHQR GHO&RP LW 1 DFLRQDOGH

7 DQVSRUM SRUEDULHAALD HQ HOFXDOVH WDW VIZP EL«Q REYLDP HQW HVWH WP D HQWH @V GLI HLHQWAV
DVRFLDFLRQHV GH WDQUSRUWAMDV TXH | RUP DP RV SDUM GH GLFKR &1 7&

3 DD IHVROHUVRGDV MV GXGEDV GH QXHVWARY DI LADGRV WH FHBHEWL XQ Z HELQDUHOSDVDGR P HY GH DEUO HO

FXDOFRQWM FRQ J UDQ DMMAQFLD
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/DI H GH 0 RYLQGDG 6RWHQLEEG! HOWL HQ YLJRUHO  GH GLFLIHP EWH CGH \ LHIXQe HQ VX
DUAFXAR @ REQJ DFLpQ GH GVSRQHUGH 30 67 SDUD G-VALP LQDGRV FHQWRV

(O5HDO HAFULHVR G Gd CGHPDUR % ( KD DGHDQVIGR HVH S R GHJ DO GRQGH
DQMVHDQ P HWY DKRIDSDVDQDWU P HWHV GHVGH @ HOWDGED HQ YLJRUGH @/ H\ HWR
FRQGXFH FRP R IHFKD REMMIYR DO GH GLFLHP EWH CH $GHP £V SDWD HP SUHVDV REQU DGDV TXH

VHDQ EHQHI LFLDUDV GH D\ XGDV GULHAVIV GHOS' /' HOLQRXP SQ@P LHQVR LP SQFD IHQWAT LR GH @V D\ XGDV

(05" / HWREGFH H SUHVDP HQWM TXH WL XQD HP SUHVD VIHQH FHQWR GH WDEDWR TXH HWE GHQAR GHO
XP ELDOGHODUW 0E£VGH  SHURQDVWDEDMIGRUV R SRUWUWOR FX\ R OXJ DUGH WDEDR
KDELYKDOVHD HVH FHQAR \ HV EHQHI LFLDUD GH D\ XGDV GLLHAVV GHOSLRSIR 5' / QR GLVSRQHUGHOS@Q
FRQ@BYD HOUHLQWAT LR GH @V D\ XGDV UHFLELGDV HV GHFLU HQ RWDV SDAEWDV WL VX FHQWR GH WDEDWR
UHVXQD HWIBUREQJ DGR SRUVP [F R VXUORV\ YD D SHUFLELUD\ XGDV GLLHAVIV GHOS' / GHEH WDVDUHO3 @Q
FRP R XQ WHTXIMVR FUWFR GH FXP SQP LHQR FRQ W] DELAGDG GRFXP HQVIDO DSUREDFLQ  QHIRFLDALUQ
WHILMAR  / DV | HFKDV GHEHUD HWIUHQ QXHVADV P HVDV GH WDEDNR V2P EL«Q VL. HWIBQGR DIHAVBGRYV QR
KXEL«VHP RV UHFLELGR D\ XGDV HWIVBBN SXHWR TXH FRP R ELHQ VDEH VHIXLP RV QHJ RFLDQGR FRQ HO

* RELHUQR \  SRGUD GDUWH HOFDVR GH TXH VH DSUREDVHQ RWDV D\ XGDV SDUD @V FXDB UHI LUD VP EL«Q
HWD H LJHQFLD\ HWID IHFKD GHO  GH GLFLHP ELH SWI[ LP R

3DWD D\ XGDUD @V HP SUHVDV GH QXHWAD DVRFLDFLUQ KHP RV SUHSDUDGR XQD * X'D VREWH 30 67 TXH SXHCH
XWHG HOFROADUKDFLHQGR FOFN DTX



F DNS

$67,8& FRAIDERWD HHFKDP HQW GHVGH HOD? R FRQ75$16)2//2: HP SUHVD SLRQHD HQ @
LP SOQFLLQ GHO&O 5 HAPMIQIFR FRQ HOEQLP R GH FXEUU@V QHFHMLGDGHY GH QXHWARY DI LODGRV HQ
HWH DVXQUR

/ D 1HFKD GH LP SOQIFLQ GH LMD \ D VBHQH XQ P DUFR GHJ DOFHULDGR WDV @ DSUREDALUQ GH @ / H\

GH 0 RYLAGDG 6RWHIQLEGH $XQTXH LQLFLD® HQWA VH SLR HAVLRQ GRV SUP HIRV SDVRV GH @

WDOUFLpQ GLI VIBOSDUD IF RV DWALRUHY @D QRUP DVYD RI LFLDOSXEQFDGD HQ HO%2 ( KD | LNDGR @
REQJ DVRUHGDG GHOGRFXP HQVR GH FROWROH, FOXVLYDP HQWA GLILVDOSDUD HO GH RPWELH GH

( OEDIDWH GH 75$16)2//2: @ FROYVIHIM HQ @ RSFLLQ P £V LOMHVDQAM SDUD DI LRQDUHWM S@ R SXHV D
@R @UR GHVRGRV HWRV ¥ RV KD GHVDULRAIDGR GH P DQHUD FROWBQUW GLI HUHQWAV | XQFLRQDAQGDGHV TXH

| DFLAVQ HOXVR GH @ KHUDP LHQD FRQ | B LELOGDG VRVPOSDLD SRGHUDGDSVDUH D GRV GLI HIHQWV

VWP DV\  QHFHMLGDGHV GH @RV DVRFLDGRV

0 XFKRV GH QXHWARV DI LADGRV \ D KDQ FX® LQDGR FRQ «[ VR @ LP SOQBFLUQ\ SXHWD HQ P DUFKD GH @
KHULDP LHQD SXHWR TXH HOVMAMP D HV SHU HAVZP HQWA DSVR SDUD VX | XQFLRQDP LHQWR \ FXP SO
HWMPVP HQWM FRQ GRV QXHYRV SLRVRFRARV GH LOVSHFFLUQ

" HMGH $67,& VHIXLP RV WDEDNDQGR DRWYDP HOW MQUR D QXHWARY FRMERWGRUHY SDWD P SQI LFDUHWD

WDQWFL{Q GLJ LVIBOREQI DVRUD TXH FX® LQDLE HQ RPWKELH GH 0 XHVAD GH HAR HV @ Z HELQDUTXH \H
FHOE HOSDVDGR P HV GH IHELHIR MQUR FRQ QXHVAR FRIDERWDGRU 7 WDQVMRARZ  SDUD H SQFDUMD

KHUDP LHOW \  DFADWDUVRRGDY @V GXGDV GH QXHWARYV DI LADGRV
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75%; $,1 6/ HVXQ SUIRYHHGRUGH VRXFRQHV VMFQRQUJ LFDV SDUWD $67,& \  HOVHRVRU GHOWDQVSRUM SRU
FDULHVWAD FUHDGD WHAHQWAP HQWM

( QAH GRV VHUYLFLRV TXH RIUHFH HQ HWM P RP HQVR VH HQFXHQWD $872 3$* 2 XQ 6P DUA&RQADFWSDLD
VHILFLRV GH WDQVSRUM YLQFX@GR D @V FDWIV GH SRUM GLI VDBV TXH VHLEQ REQ DVRUDV D SDUMJGHO
D RSY[ PR

2 WR VHLFIR HVHOGH ' 5,9( 7($0 XQD DSQ@FDFLUQ SDUD HOFRQWROGH @V DRVLGDGHY GH GRV
FRQGXPVRUHV HOFE@XAR GH GLHVIV GHVIALP LQDALUQ GH FRQYHQLRV DSQ@FDEGV\ FRP S HQ/RV GH
QRAXUQIGDG \ GH GHVS@)] DP LHQVWR YLOFX@GR GLLHAVIDP HQW D GRV GDVRRV GHOVBFUJ WDIR ( WRV VHUYLFLRV
VH RIUHFHQ HQ FRIDERWDALMQ FRQ &2 17,1 (17$/  SHUR SXHGHQ XVl DUM VP EL«Q FRQ VIDFJ LDIRV GH
RWRV SURYHHGRUHV

75%; $,1 RIUHFH XQD DSQ@FDFLQ SDUD GLI LVIXA] DUGRV GRFXP HQRV &0 5 @V FDWV GH SRUM\ GV
GRFXP HQWRV GH FRQWROHQ SDSHOSDUD | DFLAVID D @V HP SUAVDV HVSTF ROV H WDQWDV HO
FXP S@P LHQVR GH @V SWi[ LP DV REQ DFLRQHV GH GLJ VXA DFLjQ GHOGRFXP HQWR GH FRQWRO

3DWDP £VIQRWP DFAPQ KWBV ZZZ W DIQFRP
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(OSIR HAR $67,& ' LILVDO&RUWGRUA FX\ R REMMYR HV DI L@] DU@V LVSHFFLRQHV\ GRV FXHARV GH
ERVIAGID HQ @V | LRQWMDV FRQ 5HQR 8 QLGR \ 0 DUXHFRV P HGLDQW @ GLJ LVQ] DFLpIQ GHOWDQVSRUWM SRU
FDUHVAD 11QD@] p HQ QIR GH

( OSUR\ HAVRR VXU H SDID VROXFLRQDUUHADVRY HQ | LRQADV LP SXODU WDQM RUP DFLLQ GLI VO P HVRWDU
@ FRRUGLQDFLQ HQAH DRVRUHV FXP SQUFRQ UHI XAFLRQHY J DUDQW] DU VHI XUGDG GH GRFXP HQWR \

SWRP RYHU® VRWHQLELAGDG HQ @ GRI WD LOWLQDFLRQDO

" XUDQW HWH ¥ R GH WDEDNR VH KDQ GRJ LDGR VXSHIDUGRY RENHMYRV P DUFDGRV SDUD HWH SUR\ HAVR FRQ
PEVGH  GRPXP HQRV JHWIRQDGRV GH WD] DELAGDG HQ EGRFNFKDLQ H SHGLFLRQHV
SWRFHVDGDV\ SURI HVLRQD®H FDSDFLVIBGRYV

3XHGH HOFRQWDUVRGD M LQI RWP DFLpQ VREWH HWH SLR\ HAVRR SLOFKDQGR DTX
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6HIYQ VH UHFRWGU HQ @ SUVHQDFLLQ KDWDHO  GH GRV GHQRP LODGRV FRWIHV RFXQRV GH WP VIBFLQ
GH @V HP SUAVDV GH WDQVSRUM HXURSHDV GHUYD GH GRV HULRUHV TXH VH FRP HWAQ HQ GRV SLRFHVRV GH
HOWHI D HQG VR HQG GHULYDGRV GH RSHUDUHQ HOP DUFR GH HFRVMIP DV P X\ 1 DI P HQVDGRV GRQGH
LOWAUYLHQHQ P £V GH GIH| $DPVRUHV/AGL HLHQWAY P XKDV YHFHV GHVFRQHAVIDGRY  EDVDGRV HQ SDSHO\ HQ
LQQXP HIDEGN FRUHRV HBRWLQLFRV

$67,& "' LIWVDO&RUIGRUH SRZ HHGE\ 8\t QFLR XW] D | XQGDP HQD® HOW GRV ISRV GH WIFQRAR) D
YUIRFNFKDLQ H , QU HQFLD $ WAI LFLDO / D SUP HUD SHUP Vil UHI IMADU\  FRRUBLQDU@ GRFXP HQVIDFLLIQ
DVRFLDGD D XQD RSHUDFLLIQ HQWH VRGRV GRV DFVRUHV TXH LOWAUYLHQHQ P HGLDQW XQ UHI VAR YQLFR
GMMEXIGR\ MQFLRQ] DGR DFFHVLEGH \  YHUI LFDEGH SRUDTXHARY LQYROXFLDGRY HQ @ WDQVDFFLUQ
LOFOA HQGR LOWIKFLRQHV RILFLDBV $V~ J DUDQW] D TXH @ LQI RUP DFLQ VH HOPXHQWH GHVFHQADQ] DGD \
VHD LQP XVBEGH WDQUSDUHQWA \ WD DEGY @R TXH LP SLGH TXH DA XLHQ SXHGD P RGL LFDUR P DQLSX@U
DA YQ GRFXP HOR VL.Q GH\DUXQ UDWAR GLI LVDOYIMLEGH

$GHP £V GH DI L@ DU RSHDFALUQ P DQXDO\ | DFLAVIBJUHOUHFRQRALP LHQVR \ @D UHSURGXFFRLLQ GH GDVRV
DVRFLDGRV D XQ H SHEAHQW @ ,$ VP EL«Q SHP Vi LHFRSLADUGDVRV\ UHD@] DUP «\VMFDV YAMBV SDUD HO
DQEQMY GH @V RSHUDFLRQHV DEXDQHIDV DV FRP R LGHQW LFDUGH | RUP D WP SLDQD SRVEGHV DQRP DODV HQ
@ GRFXP HQFLUQ R TXH | DFLAVD \H DADUFDLI DV FRQ EDQGHD URND HQ IHP SR UHDO

/ DV HP SUHVDV TXH XWDFHQ HWRV GLI VDOFRUIGRWY VP EL«Q SRGLEQ FRDUFRQ XQD SUHFALVD P HALFLUQ GH
@VHP IMRQHVGH &2  GH VXV HQY RV GHVGH RWIHQ D GHWAQR  DFRUGH DOP HFDQLVP R GH DKM HQ

| LRQWMD SRUFDLERQR &80 SDUD LP SRUBGRUHV GH ELHQHV GHQAR GH @ 8 ( $GHP £V FDGD XVXDUR
WAQGLE GLVSRQLEGH HOVHI XLP LHQUR GH VXV HQY RV GH | RUP D FRQVRAGDGED H LQGLYLGXDO FRQ QRV. 3, FADYHV
GH VX RSHIDFLPQ HQ HOSHURGR HWIEGHLGR  HQY RV UHD@] DGRV YDARUI DAIDGR  GXWDFLUQ GH @ UX\VD
WHP SR P HGIR GH HQY' R FODVUI LFDFLQ SRURWIHQ GHWAQR \ DGXDQD HWIDGR GHOHQY R R LOFLGHQFLDV
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( O&HQAR ( VSDF ROGH/ RIWAFD &(/ \ @ HP SUAVD WIFQRQUILFD) (/' ($6 DILODGD GH$67,&

SWHVHQVBLRQ HOSDVDGR P HV GH VHSWHP EWH HOHWXGIR ¢ D * HWAUQ GH 0 XH@HV HQ ( VSD* D WHV I RV
JWGR CGH G MWVRQ] DALpQ\ SHWSHAWYDV GH FDU DGRUHV\  WDQVSRUAMA6

GHVSX«V GHO5' /
( WK HMGER KD MLIGR SRME® J WDFLDV D @ FROERWALWQ GH DVRFLDFLRQHV FRP R 6 SDQLK 6KLSSHUV
&RXQFLO 7WIDQVSUP H $67,& $VRFLDFLWQ GH 7 DQVSRUM , QUALDFLRODOSRU&DUHMLD ( 6&

( XURSHDQ 6KLSSHY/' &RXQFLO ,58 , QUALDDARQDOS RDG 7 WIDQVSRUAB QIRQ \ * 6% * GREDOBKLSSHWY/
$QDQFH

8 QR GH RV GDVRRV P £V GHWIDFDGRV GH HWH HWGLR HV TXH HO GH @V HP SUHVDV FDU DGRUV
DJ HQWAY WDFVRRUHV HQ P DWAUD GH GLI V] DFLUQ \ D FXHQVWD FRQ VROXFLRQHV SDLD @ J HMQ GH GRV
WHP SRV GH HVSHD\ DVLJ QDFLpQ GH P XH@V ( Q FROFLAWR HO KD DGRSVIDGR XQ VRIVE DUH GH

VWLFHIRV P LHQADV TXH XQ KD GHVDULRGDGR H LP SGP HQVIBGR VX SURSLR VMAMP D

7DV @ SUHVHQDFLLQ GH GRV GDVRV KD WQLGR OXJ DU@ P HVD LHGRQGD $8 Q P VP R P XHAM GRV
UHDQGDGHY XQD VROFLUQ @ GLJ LVid®] DFLQ%6 HQ @ TXH KDQ SDUAMFLSDGR « VFDU/ uSH &(2 GH
), (/' ($6 0 HQIFD 9LARUD NH D GH 7WDQVSRUMV\ &RP HUFLR ([ WAURUGH ( UFLRV -DYLHU7 RUHV

GULHARUGH/ R WAFD * DAV * X@pQ \ $EHIR YMOFR IHVSROQVDEM 3R HAVRV / R1"WAFRV GH
&DUHDV* XSR/ RIWIFR DILODGR GH $67,&
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(O5HDO' HFLHWR / H\ HWREGHFH @ UHI @ JHQHWDOGH TXH GRV FRQGXFVRUHV QR SXHGHQ SDUAFLSDU
HQ @ FDW D\ GHVFDUID GH @ P HIFDQF D FRQ DA XQDV H FHSFLRQHV

( Q FDVR GH TXH HOWDQVSRUM HWA H FHSWDGR R ML HOWDQUSRUWAMD QR UHD@] D HWIV | XQFLRQHV FRQ HO
FRQGXFRUMOQR FRQ RWR SHWRQDO HOWDQVSRUAMM SXHGH SDRVIBU FRQ HOFDLI DGRU @ UHDQ@] DFLQ GH @
FDUD\ @ GHVFDUD SHR MHP SIH SRUHVFUVR DOWAV GH @ SUMVHQWDFLUQ GHOYHK FXQ@R \ P HGLDQWA HO
SDIR GH XQD UHP XQHIDFLQ

3DUD J DUDQW DUTXH HOSDRVR VH KD UHD@] DGR DQWAV GH @ GBI DED GHOYHK FXAR DOOXJ DUGH FDUID\ VX
FROMQLGR UHVXQD P X\ YAD@ XVAD] DFLQ GH XQ VP D | HKDFLHQWA GH QRVI LFDFLRQHV FRP R HOGH
%85275$16 SRWDOGH FRP XQUFDFLRQHV SURSIHGDG GH 6( 7,5 TXH WL XH VRGDV @V SROWFDV GH
VHIXUGDG SWYDFLGDG\ FDAGDG ( V XQD KHULDP LHQVD GH FRP XQLFDFLRQHV HBFWLQLFDV | HKDFLHQWAV
FHUA LFDGDV TXH HWUFH FRP R VAUFHUIR GH FRQILDQ] D FHUAILFDQGR \ FXWRGLDQGR @V FRP XQLFDFLRQHV GH
DFXHLGR D @ G LMDFLLQ YLIHQM \ FXP S@HQGR FRQ VRGDV @V QRWP DWYDV D VDOH HAVR
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' HOAWR GH @ EYATXHGED GH VROXXFLRQHV SDWD SDADU @ HVFDWH  GH
FROGXPRUHV  $67,& KD UHD@] DGR XQ DFXHWGER FRQ @ HP SLH\D
PDURTX *(1$' (& SDW | DALAVIDU @ FROADVDFLUQ GH FRQGXFVRUHV
GH HVD QDFLRQDAGDG

/D HPSUAVD *(1$' (& GMVSRQH XQD DP S@D H SHUHQFID HQ M@
IRWP DFLUQ GH FRQGXPVRIHV HQ 0 DUXHFRV HV XQR GH GRV HQWAV
DXVRU] DGRV SDUWD HO RVRUWDP LHQWR GH R TXH WHUD DTX HO &$3
LQIFIDO \ FR@ERWD GHVGH KDFH PRV FRQ 77: 5+(,1/%$1"

$.$' (0,( SDID @ FROADIDFUQ GH FRQGXFVRUHV P DURTX HV HQ
$0oP DAD

/D HPSUAWD *(1$' (& WH HOFDUD GH UDQ DU @ EYATXHGD
SUHVHOFFPQ \ RUDQ]DFPQ GH HOAHYIMWEV FRQ FDQGLGDRV
FXDQLFDGRV UHD@] D @ IRWP DFlPQ \ GBYD D FDER GRV EP LWV
DGP LQMADAYRY GH VRGR WSR SDID @ FROADWFQ GH QRV
FROGXPRUHV  LOFOX\ HQGR WEP WAV GH H WDQWUD SHIP VRV &$3
H¥ VP EL«Q JDWDQA] D TXH HQ FDVR GH DEDQGRQR GHOFRQGXFVRU
SWRSRUFLRQD XQ QXHYR FDQGELGDVR

NQ

$67,& KD UHD@] DGR XQ QXHYR DFXHWGR FRQ @ HP SUM\D 7$/ (172
*5832 ,17(51$&21%$/ SDWD |IDAAVDU HQ HWHM FDVR @ VHOFFLLQ
GH FRQGXPVRUHV HQ 3HY4

/ D FREERWFLLQ CH $7 DR * KSR, QUALRDFLRQDOGSHWMQGH GHMGH
XQ HARTXH SERFR \ RUHOWCGR D WHWXABGRY HO DSRR \

DVHVRIDP HQR HQ HO SWIRFHVMR HQG VR HQG GH VHOFFAPQ GH
FRQGXPVRUHV GH FDP LuQ HQ 3HW4 SDUD WDEDNDUHQ ( VSDF D GHVGH HO
SWRFHVR GH FDSVIDFLUIQ GHOFDQGLGDVR HQ 3HW4 KDWID HOP RP HOWR HQ
HOTXH HP SLH| D D WDEDNDUFRP R FRQGXFVRUHQ ( \VSD? D

/D HPSUAWD 7$/(172 *5832 ,17(51$&21%$/ \H HQFDUD GH
UHD@] DU VHOFFLPQ\ |RWP DFLQ GH GRV FDQGELGDVRV\ @YD D FDER
@RV WEP LWV DGP LQMADMYRY GH VRGR SR SDUD @ FROQADVIFLIQ GH

@RV FRQGXARUHV  LOFOA HQGR WEP VAV GH H WDQWUD  SHP VRV
&$3 HWF
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&RPR HV VDELGR SRU DQWURWHV FRP XQIFDFIRQHV HO 7-8( VHQWMQF HO
SDVDGR PHVY GH PDIR TXH @ HWUXFWD LP SRUMIYD GHO,(+ TXH HWXYR
YLIHQW HQ ( VSD* D HQWH HOHWR GH \ GLFIHP EWH GH QR \H DNXWD D
@ QRWP DAND HXIRSHD HQ HVD P DWUD (Q GHLQMAND HO7-8( GHFOWD @
LOFRP SDAELDGDG GHOWDP R DXVRQUP LFR GHOLP SXHWR VREWH + LGURFDLEXURV
FRQ HOGHUHFKR GH @ 8 (

$GHP £V UHFLHQWP HOW P HGLDQWA VHQMQFID GH GH VHSVHP EWH GH

HO 76 KD FRQILP DGR @ LGIJDAGDG GHOWDP R DXVRQUP LFR GHO ,(+ SRU
LQUQILU @ QRWP DAYD FRP XQVIUD WIXIHQGR @ VHOWAQFLD GHO 7-8( \
GHF@WD TXH @RV REQJ DGRV WIEXVBURY HWEQ G4 IMP DGRV SDUD HF@P DU M
GHYROXFLLQ GHOLP SXHWR LGHI DODQW @ $.J HQFLD 7 UEXVIIUD

(Q HVD P LVP D VHQWAQFLD \ D VH LHFRQRFH TXH GLFKR LP SXHWR SXHGH KDEHUH
WDV@GDGR D GRV WDQVSRUMARN TXIHQHV SRGUDQ DFXGIU D @ YD FLYIOR
FROMQFIRVR DGP LQWADAYD SDWD UHF@P DU HO P SXHWR VRSRUWIDGR /D
UH HUGD VHQWAQFLD GHO76 SRQH 11Q D XQD UHF@P DFLpQ TXH WH LQIFLp KDFH
YDURV I RV\ VXSRQH XQ KIVR KIMMUFR \ XQ SXQUR GH SDUAGD SDD GRJLDUM
GHYROFLIQ GHOWH HUGR P SXHWR

( Q QXHWAD RSLQQ \ VIBOFRP R VH UIHFRQRFH HQ @ UH HUGD VHQWAQFLD GHO76
GLFKR LP SXHWR KD VLGR VRSRWIBGR SRUGRV WDQVSRUAMY \ SRUVIDQUR VIHQHQ
U IMP DFLQ SDUD UHF@DP DUDO( WIBGR QRV GIF RV SHUKLFLRV GHUYDGRV GH @
LY DAGDG GHOWDP R DXVRQUP LFR GHO, P SXHWR VREUH + LGUIRFDUEXURV

(Q HWA VHOAGR \ FRQ HO REMMR GH RIUHFHU @ RSFMQ GH |LQDQFLDALQ
H WAQD TXH DAXQRV P LHP ELRV GH $67,& QRV KDE DQ WHTXHUGR  SDUWD FDGD
DVRFLDGR TXH DV QR HOND $67,& KD FHUDGR XQ DFXHWGR FRQ XQ ) LODQFLDGRU
GHO/ IMOLRV\ (-$62 (7/ FRP R GHHQD MUGLFD D ILQ GH TXH WH SURFHGD D
UHF@P DU DO ( WIDGR HO LP SRUM GHO WDP R DXVRQUP LFR GHO ,(+ TXH IXH
VRSRUBGR SRUGRY WDQVSRUAMDY

(O ) LODQFIDGRU GH /IMOLRV \ (-$62 (7/ GVSRQHQ GH XQ SHUVDMI GH
WHHHQFLD HQ HO VHAVRU GHO SHWIGR TXH FXDQWLFDIE HO LP SRUM GHO
P SXHWR VRSRUDGR DV- FRPR RV GD*RV \ SHUXLFLRV FDXVDGRV DO

WDQUSRUMD

6L VX HP SLWD FRPR PLHPEWR GH HWD DVRFIDFLIQ HWE LOWAUVDGD HQ
SUHVHQ/U SRU HWI YD @ FLVBGD WHF@P DFLPQ GHEHQ HQYLDLQRV XQ FRUMR
HOPMIQFR LQGFDQGR GFKR QMUY D DWIF# DWMFQHW \  SRQIHQGR
) LODQFLDALUQ GH UHF@P DFLUQ GHOWDP R DXVRQUP LFR GHO, (+ HQ HODVXQWR
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/D81,»1"' (23(5% 25(6' ( 75$163257( &202' $/ 827& QOFHHQ HQ HOVHQR GH
$67,&

&RP SRQH SRUBOR @' LYIMQ , QAP RGDO\ 0 XQP RGDOGH $67,& DI GXVMDQGR HO7 IDQVSRUM
&RP RGDO @ , QWALP RGDACDG\ @ 0 XOMP RGDACDG GH $67,&

82 7& HWE HVSHFLDQ] DGD HQ $7 LDQVSRUMV , QILQDFLRQDMHV GH &RQMOQHGRUHV 5RERQ 5RMRII \
GHP £V GH FDLERPMUHVSHALDOH , QAP RGDOR TXH VH H HPWHQ EDNR QXHYDV WWFQRAR) V%6






	MEMORIA ANUAL ASTIC
	JUNIO 2026

	SUMARIO

