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$ WDGLFLRQDODWYLGDGH SHVTXHLLD GR ( VS UVR
6DQWR GD TXDOGHSHQGHP FHUFD GH P LOIDP @DV
HP VRGR R @QVRLDO HQWRX QD SDXVID GH GLE @RI R GLUHVR
FRP R SRGHUSYEQFR 1R YGWP R GID  GH P DIR
XP D UHXQW¥R SWRP RYIGD SH® 6($0 $ P DUFRX R
IO FLR GH XP D QRYD IDVH GR =RQHDP HQWR ( FRQWJLFR
( FROTP LFR & RWHLLR GR ( VS UMR 6DOR =( ( & ( 6
FRP D SUHVHQED GH QGHUDQED GR VHVRU SHVT XHLLR

2 HOFROWR IRL XPD RSRUXQIGDGH GCH
DSUR] LP DE¥R HQWH RV WFQIFRV GR SWRIWDP D H R
UHSUHVHOVIDQW! GD SHVFD DUMVDODO 0 DQRHO %XHOR
GRV 6DQWV FROKHFIGR FRPR 1HIR GD 3HWD
QGHLDQED UHVSHIVIDGD QDFLRQD® HQWA H DWD® HOW
DSRVHQVDGR GD DVYLGDGH P DV DLQGD P XLViR DVYR QD
GHHW GD FDWUIRUD 7DP E«P SDUAFISDIDP R
WFQIFR ) HOSH %DWRV DQDAMWD GR ,(0$ H D
SHVTXLVDGRWD WFQLFD -«WFD : DQ]H®U TXH DWD
OR HL R VRFLDOGR SLRMMR

" XUDQWA D WHXQI¥R ) HOSH H S@FRX TXH R
=((& (6 « XP SWFHWR GH SO®OQHWP HQR
SDUAFLSDWYR TXH YDL RW DQL] DUR XVR H D RFXSDE¥R
GD IDY D FRWHLLD FDSL DED § WP RV IDDQGR GD
RFXSDE¥R GD FRWID LOWALD GR ( WDGR ( TXHP X\D
HWD FRWD VH Q¥R YRF-V SHVFDGRUHV' < SRU DWR
TXH HWD P HVD HWZ DEHUM SDWD TXH MQKDP YR]
DWYD QHWH SIRFHWR 2 =( ( & « SDUD VRGRV TXH
ID] HP SDUM GHWH MULWMUR:  GLWH

2 SHWDGRU 1 HIR GD 3HWD WHRWRX D
GLVSRMEC¥R

GH FRODERWU FRP R SWRMWR

(A& W
FRP SURP HWAX D GLYXQ DU R | RQHDP HQVWR HOQWH

RV FR®UDV H DMGDU RV SHVTXIVDGRUHV FRP
LOIRUP D© HV H FRQVDVRV

S$ SHVFD « D P LOKD YIGD &UHL P HXV I L&XRV
FRP R IULXVR GR PDUH VHL GD P SRUNQFLD GH
SWHVHUYDU R DP ELHQW GH RQGH WL.DP RV R QRWR
VMWHQVR  ( WRX MQVR QHWD FROWUXE¥R H YRX
DMGDUFRP R SXGHU DILLP RX

5 HVSROVEYHO SRU FRRUGHQDU DV RILFLODV
FRP XQMEZUDV SWHYDWDV QD SWi[ P D HVDSD GR
SIRMVR D SHVTXIVDGRWLD -«WIFD : DQ H@U
GHWIDFRX TXH RV HOFROWRV VHU¢R HWHQFLDLY
SDID RXYW GLUHBP HOWM RV SHVFDGRUHV H
UHJ MWDU RV VDEHUHV WWDGLELRQDLY

$$ V RILFLODV VHUER UHDQ@ DGDV HP  EUHYH FRP
DV FRP XQLGDGHV H QGHDQEDV 2 FRQKHFLP HOWR
@RFDO SWHFLVD VHU FROVGHLDGR QD FROWUXEXR
GDV GLLHWA] HV GR =( ( &< H[ SQFRX

2 ( VSTUVR 6 DQWR FRQVD DWD® HQWA FRP
FROQDV GH SHWD DWRFID® HV H GRLV
VLQGLFDVRV @J DGRV ¢ DM¥LGDGH &RP D DEHUMXLD
GR GLE®RIR SLRP RYIGD SHD 6( $0 $ R=( (& (6
VH ILP D FRP R XP LOWUXP HQWR GH JHWAR TXH
EXVFD HTXLOEUR HOWH SUHVHUYDEX¥R DP ELHQVIDOH
MWIED VRFIDO YD®RU]DQGR TXHP YLYH H
WDED®D QD FRWID FDSL| DED K£ JHWD® HV
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$ 6 HFUHVDUD GR 0 HIR $P ELHQWI H 5 HFXUWRV + GUFRV 6($0 $ DWDY«VGR=( ( & (6 DSUHVHOWRX RV
DYDQERV GR = RQHDP HQWR ( FR@J LFR ( FRQTP LFR & RAWHILLR QR ) HUXP 6 X\WHQVIDELDGDGH %4.DVLO UHDA@ DGR QD
3WDED GR 3DSD HP 9MMUD 2 HYHQWR « SUHSDUDWUR SDWD D &2 3 TXH RFRUHE HP QRYHP ELR HP
UHXP GR 3DLE H WHXQLX DP ELHQWM@WDY SHVTXLVDGRUHYV JHWRUHV SYEQFRV H VRFLHGDGH FLYLO SDUWD
GLVFXVIJR | XVLR GD VX\WHQVDELQGDGH QR SD'V

&RP R SDIQHOS=( ( & HP $©&¥R< D 6HDP D P RWMIRX D P HVRGR®RJ LD H RV UHVXADGRY SDUFLDLY GR SURWVR
TXH DEWQIH PXQFSIRV GR @MRWO FDSUDED H EXWD LOWAIWDU FRQVHUYDS¥R DP ELHQDO
GHVHQYRQYLP HQVR HFRQTP LFR H M\WED VRFLIDO 8 P SYEQFR GH DSUR] LP DGDP HQWM SHWRDV SUHWJ LRX

R SDLOHO

2 VHFUHVMEUR GH 0 HIR $P ELHQWA ) HOSH 5 LJRQL GHWIDFRX D UH®IYaQFLD GR =( ( & FRP R LOWUXP HOWR
GH SMOHWDP HOVR H SWHYHQE¥R GH FRO@RV S8 P SWRFHWR FRPR HWH QDWIUD® HOW HQYROYH
GLYHU -QFLDV P DV TXDQGR SLRQWR | DFLOVD P XIWR D J HW¥R GHWHV FROQRY $ S@VIDIRLP D LOWALDVYD TXH
HWDP RV GHVHQYROYHQGR SHLP IMLE R DFHWR HP WP SR WHDOD LQIRWP DO HV DMGDQGR SRU H HP SQR
HP SUHHQGHGRUHV D DGHTXDU VHXV SLRMVRV H HYLVBULP SDFVRV«  DILLP RX

' DO 6RDUIHV 0 RQWMI 0 RU FRRUGHQDGRUJHWDO GR =( (& (6 UHWDARX R HVIRWER HP LOFOXXLWU
FRP XQIGDGHV WDGLFIRQDLY QR SWIRFHWR & WP RV FROWUXIQGR GLLHW] HV TXH WHFRQKHFHP  HWHV
WAULMVMURY H VHXV VDEHUHV ,WR Q¥R FRULLJH VRGRV RV HURV KIMMUFRV P DV UHSUHVHQVD XP DYDQER
P SRUMQWA DR GDU YIMIELAGDGH H YR] D HWDV SRSXM@© H« GLWH

1 R HI R HFRQTP LFR ) HOSH 6 RUFK DSRQVRX D LP SRUMQFLD GD DUAFX@E¥R AULLYRUDOSDLD R WUVWP R
VXWHQVEYHO H D HFRORP LD FUDWYD § WP RV ID@QGR GH TXDAGDGH GH YIGD RFXSDE¥R RUGHQDGD
LOWAJ LDE¥R @RI WIFD H YDARU] DE¥R GR SDWIP QLR QDWLDOH FX@XUDOGR ( WIDGR«  H[ SQFRX
) HOSH %DWRV GR,( 0 $ UHRUWERX R SDSHOGR =( ( & FRP R IHUDP HQW®D GH HTXLOEUR HQWH FUHVFLP HQWR H
SUHVHU'DS¥R $H5H Q¥R KRXYHU S@OHWP HOVR D HFRQRPID DWRSHD 2 =((& DMGD D JHWDU
GHVHQYRQYLP HQVWR FRP  UHVSHLVR DR P HIR DP ELHQWA H ¢V FRP XQIGDGHW« GHF@IRX &RP VXD SDUAFLSDE¥R
OR IUUXP D 6HDP D WHDILLP D R FRP SLRP MR GR ( VS TUVR 6 DQVR FRP D DJHQGD FQP £WFD H |RUMGIFH R
=( ( & ( 6 FRP R SROWFD SYEQFD HWUDW.J LFD SDUD XP  GHVHQYRQYLP HQVR VX\WHQVE YHOH LOFOXWLYR
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1$6&2081, $' (675%' ,821%$,68&%$3,; $UH6

$V FRP XQLGDGHV WDGLFLRQDLY GH 31¥P D H
$ QFKLHVID SDUAFLSDUDP GD RILFLQD GH Q@GHUDQEDV
TXH IRLP DLV XP D HVPSD GR SLRFHWR GH HVFXVD
DWYD SWRP RYIGR SHD 6($0 $ QR ©oP ELMR GR
= ROHDP HOWR ( FRQULFR ( FRQTP LFR GR ( VS R
6DQR =((& (6 $ DWYIGDGH  WHXQIX
P RUIDGRUHV H QGHWDQEDV @RFDLV SDUD GLDAR] DU
VRELH DV GLQuP LFDV VRFIDIV HFRQTP LFDV H
DP ELHQVILY GDV FRP XQLGDGHV HQYROLGDV

1RGD  GHMQKR RILFIOD FROWRX FRP D
SDUAFLSDE¥R GH Q@GHLDQEDV GDV FRP XQLGDGHV
SHVTXHLDV GH 3WPD H $OFKIHVD TXH
GHWDFDUDP R LOHGIMMP R GD SDUAFLSDE¥R QR
]ROHDP HQ\R H GHP RQOMDWDP  H[ SHRVIDIYD
SRVIMYD TXDQVR ¢ QRYD J HWMR DP ELHQVIDOH VHXV
SWRJ LDP DV

$V FRP XQLGDGHV UIHFRQKHFHP R SRWAQFLDOGR
] ROHDP HQWR SDUD R VWULWUR VWMUHWH P DV
SHGHP P DLV GE®IR VREWH RV P DUHWURV
GHOXQFLDQGR H FHWRV QD IVFDA@ DE¥R P XQDV H
SWEWFDV LB DLV GHFRUHQWAY GH XP D G IMIDE¥R
GHVDVWDQ@| DGD

$OWAV GOMR D HTXLSH WFQIFD GR =( ( & ( 6
HWHIYH VP E«P HP * XDUDSDUWL RQGH SLRP RYHX
XP D RILFLOD QR ,QWIMXVR ) HGHWDO GR ( VS WR

6DQVR ,IHV UHXQLOGR @GHLDQEDY GDV

FRP XQLGDGHV WDGLFLRQDLY HP HVSHFLDOGD SHVFD
DUMMDQODO 2 PXQFSIR FRQW FRP GH
FRP XQIGDGHV GH SHWFD FXND SDUAFLSDE¥R IRL
FROMGHWDGD HWHQFLDO SDID R VWXFHWR GR
P DSHDP HQWR SDUAFLSDWYR TXH |IXQGDP HQVIDLE
| X\KLDV SROWEDV SYEQFDV

' XUDOWI D RILFLOD FRQGX]LGD SHD
SHVTXLVDGRLD GR HU R VRFLDOGR SLRMVR -<«\WLFD
- DQH@®U H VXD HTXISH IRWDP FRGVDGDV
IQRWP DO HV GHWDA&DGDV VREWH D UHDAQGDGH
VRFIRHFRQTP LFD GDV FRP XQIGDGHV $ LGHID «
WDOVIRLP DU HWHV  GDGRV  HP  FROWYGRV
RW DQL DGRV GHQWR GH XP D S@VDIRWP D GLI VO
TXH VHUYLLE GH EDVH SDWD D VRRP DGD GH GHFLV: HV
VWHIQUEYHYY H LOWAILWDGDV SH®R * RYHWQR GR
( WDGR

6 HIXQGR D SHVTXIVDGRWD R SURVIDJ RQLVP R
GDV FRP XQIGDGHV « LOGLVSHOVEYHO SDLD TXH R
=ROHDP HOVR VMIOKD UWHVXGBDGRY FRQFUAVRY H
HHAYRY  §WDP RV RXYIQGR VRGDV DV
FRP XQLGDGHV HQYROLGDV QR SLRMMR $ R 1LQDOGH
VRGDV DV HVIDSDV UHDQ@ DUHP RV XP D DXGL-QFLD
SYEQFD 2 =(( & (6 « XP SURJWDP D FROWUX GR
FRP H SDWD R SRYR FDSL| DEDx FRP SGMRX
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6HDP D DUAFX@ FRP 6 HFUAVIDULD GD 0 X@&HUSDLD J DUDQW
SIRBIRQLP RIHP LOLOR QR =ROHDP HOWR &RWMLR

(P PDLV XP SDWR P SRUBQWM WXP R ¢
FROMXE¥R SDUAFLSDWYD GR  =ROQHDP HQWR
( FRQJLFR ( FROQYP LFR & RWHLLR D 6 HFUAVDUD GH
0 HR $P EIHOW H 5HFXURV + GUFRV 6HDP D
SWRP RYHX WHXQI¥R HWDWJILFD HOWH D
&RRUGHODE¥R GH 3DUAFISDE¥R BRFIDO GR
SUWRJWDP D H D VXEVHFUHVEUD ) DELDQD 0 DGXHLLRV
GD 6 HFUHVIDUD GH ( WIDGR GD 0 X®&HU 2 HOFRQWR
UIHIRUWERX R FRP SLRP MR FRP D LOFOX\WWR GDV
P XB&HUHY HVSHFLD® HQWA DTXHDV SHUMQFHQWA
D FRP XQIGDGHV WDGLFIRQDLY QR SWRFHWR GH
GHILQIE¥R GRV XVRV H GD SIRWAS¥R GR WAULWWMUR
FRWHLLR FDSL| DED

" XUDOWI D FRQYHUD IRL GHWIFDGD D
IP SRUMQFLD GH JDUDQWU YR] DMIYD ¢V P X@HUHV

TXH QGHWDP PRYIPHQRY H RUWDQ] DO HV
FRP XQLEZUDV DAWHIXWDQGR  TXH  VHXV
FROKHFLP HQVRV ~ H YLY-OFIDV ~ HWKINDP

FROWP SMGRV QD FROWUXE¥R GR ] ROHDP HQWR $
SURSRWID DSUHVHQVDGD SHM 6 HDP D LOFXXLX D

UHDQ@ DE¥R GH RILFLQDV YRADGDV H FOMYDP HQWA
DR SYEQFR IHP LQIOR FRP R IRWP D GH DP S@DU D
HVFXVD TXDQ@LFDGD H HWIP X@MU D FROMERWDEXR
DVWYD GHWDV @GHLDQEDV QR GHVHQYRQLP HQVR GR
=( (&

2 =ROQHDP HOWR ( FRQJLFR ( FRQTP LFR
&RWHLLR « XP SLRJWDP D LORYDGRU GR * RYHUQR
GR ( VS UVR 6 DOVR FRRUGHQDGR SHM® 6HDP D TXH
WP FRP R REMMYR RUHOVIDU DV | XWUDV SROWFDV
SYEQFDV YRADGDV SDWD D JHWAR DP EIHOWIOH R
RUGHQDP HO\R GR WIUUMWMUR QRWLQHR 8P GH
VHXV GUHWHQFIDLY « MWBDP HOW D DERUGDI HP
SDUAFLSDWYD TXH FRE®FD DV FRP XQIGDGHV QR
FHQOWR GDV GHFLV: HV VRELH R XVR V)XMMQWE YHOGD
IDUD FRWHILLD UHVSHIVIDQGR VDEHUHV QRFDLY H
| RUDBIFHQGR R SLRVI2J RQLWP R VRFLDO

$ SUIRSRWID GH RILFLQDV FRP P X@HUHV YDL DR
HOFRQWR GH RXWDV GLLHWL] HV GR =( ( & FRP RR
LHVSHVR ¢ GLYHUMGDGH VRFIRFXGXWDO H R

IRUDBFLP HOVR GH YOFX@®V FRP SRYRV H
FRP XQIGDGHY  WDGLFLRQDLY HOWH  HON
SHVFDGRUHV DUAVDQDLY P DUVT XHLLDV
TXLRP ERDV ~ LQGJHQDV H  DIUFXQRUHV

IDP LODUHV 6HIXQGR D 6HDP D R GIE®RIR FRP DV
VHEUHVIBUDV VHVRUDLY « HWHQFLDO SDLD J DUDQWL
TXH R SLRMVR UHI QD DV LHD@GDGHV GR VIAULWMUR
H SWPRYD LOFXWR VWRFIDO GH P DQHLLD
WDQVYHUWDO

$ SW[LPD HIDSD GR SLIRMMR SLHY- R
SOMOHWDP HOVR FROMQWR GHWDV RILFIQDV H D
P REL@ DE&¥R GH QGHWDQEDV IHP LOIQDV QDV
UHJI L HV FRWMILLDV

$ 6HDP D WHIRUED TXH R VXFHWR GR =( ( &
GHSHQGH GD FRQWIEXIC¥R DWYD GH VRGRV RV
VHIP HQVRV GD VRFLHGDGH H QHWH SWRFHWR R
RBDU H D H SHU-QFLD GDV P X@&HUHV WP SDSHO
IXQGDP HQVDO QD FROWUXE¥R GH XP  VMULWMUR
P DLV MWR HTXLOEWDGR H VXWHOQWE YHO
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2),8&1$ 352029, $3(/$6($0%$$352;,05=((&(6"' $6
82081, $' (675%' ,&21%$,6' ( $5$&58=()81" ..2

&RP R REMMINR GH DP S@DU R GIE®RIR H
| RUDBIFHU D SDUAFLSDE¥R VRFLDOQD FROWMXE¥R GH
SROWFDV SYEQFDV YRODGDV SDID R VAUULWMUR
FRWHLR D 6( $0 $ WHD@ RX XP D RILFIQD FRP D
DSUHVHQWEYR GR =RQHDP HOR  ( FRQULFR
( FRQTP LFR &RWMILLR GR ( VSTUMR 6DQWR =( ( &

(6 SDLD  @GHWQEDY  GH FRP XQLGDGHV
WDGLFIRQDLY GRV P XQFSIRV GH $WFWX] H
) XQG¥R $ DWYLGDGH  FROVMRX  FRP

SDUAFLSDOWAV  LHSUAVHQVDQGR FLOFR FRP XQLGDGHV
GD WHI ¥R

" XUDQWA D RILFIOD D HTXLSH WFQLFD GD
6 HDP D DSUHVHQVRX RV REMMIRV H P HVRGRM®RJ LDV
GR =((& (6 XPD LP SRUDQW |HUDP HOW GH
SMOHDP HQVR TXH YLVD FRQFLODU D FRQVHUYDSXR
DP ELHQWO FRP R GHVHQYRQOYLP HQVR VXMWHIQVE YHO
GDV LHJ L HV FRWHILLDV GR ( WGR

$ V QGHUDQEDV SXGHLDP FRP SUHHQGHU GH TXH
IRlPD R ] ROHDP HQ\R SRGH FROWIEXWJ SDWD R
|RUDBHFLP HOWR GDV FRP XQLGDGHV JDUDQVMQGR D
SIRMIS¥R GRV VMULWURY WDGLFIRQDLY H D
SURP R&¥R GH SROWFDV SYEQFDV P DLV HILFD] HV H
DQOKDGDV FRP DV UHDQGDGHV GRFDLY

2 HOFRQWR IRL SLIRGXWYR H D HVFXWD GDV
GHP DQGDV IRLXP GRV SRQVRV FHOADLY GR

HOFRQWR 4 XHWVHV FRP R D SHUGD GH P DQUHWID
© HV FXOXWL WHWIO© HV ¢ SHVWD DUMVDQDO
P REL@GDGH XWEDQD SWHFEUD H D DXV-QFLD GH
LOYHWAP HQVRYV HWUXWLDOWAV |RUDP WD) LGDV FRP
VHOVLELQGDGH H SLRIXQGLGDGH SHMV QGHLDQEDV
H DFR&LGRV SHD HTXLSH GH SHVT XLVDGRUHV

&DGD UHDVR VHUYLX FRP R VXEV GIR HWHQFLDOSDLD
R DSHUHERDP HQ\R GDV DO HV GR =( (& (6
P RWUDQGR TXH RXYW TXHP YLYH R VAULLMUR «
| XQGDP HQVIDOSDLD SHOVDUR | XVXLR

$ UWHDQ@ DE¥R GD RILFLOD GHP RQWAD R
FRP SLRP MR GR * RYHWOR GR ( WBDGR SRU P HIR
GD 6HDPD FRP D FROWMIXE¥R GH XP ( VS UWR
6DQR  PDIV  MWR SDUAFLISDWYR ~ H
DP ELHOW® HQW  HTXIOEWDGR  GHOWR  GR
SMOHWDP HQVR HWUDWJILFR TXH LE  QRUMDU
SROWFDV H EHQHI LELDV DV | XDV J HLD® HV

$R GIYDU R =( (& (6 SDWD GHQWR GDV
FRP XQIGDGHV H RXYWW GLLHVDP HOWA  VHXV
UHSUHVHOWDQWA D 6 HFUHVIDUD GH 0 HIR $ P ELHQWA
H 5HFXUWRV + GUFRV WHDILP D VXD P MR GH
LOWAJ LDU R FROKHFLP HQVR WFQLFR FRP RV VDEHUHV
WDGLFLRQDLY SURP RYHQGR LOFOXW¥R MOMED VRFLDO
H D SUHVHUYDE¥R GRV P RGRV GH YIGD TXH G¥R
LGHOWGDGH ¢V QRWDV UHI L HV FRWHALLDV
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3 DOHBLLDV GH* RIDEHLDVUHAHEHP HTXLSHGR =( ( & H GHWFDP
P SRUAQFLD GD HVEXWD ¢V FRP XQLGDGHV WDGLALRQDLY

(P PDLV XPD HWSD GR WDEDXR GH
FROWMUXE@¥R FROMYD GR =RQHDP HQWR ( FRQUJLFR
( FROTP LFR &RWHLR =( ( & (6 SHVTXLVDGRUHV
GR HL R VRFLDOGR SLRMMR GD 6 HFUHVIDUD GH 0 HIR
$P ELHQWM H SHEXWRV + GUFRV GR ( VSTWWR
6DQWR 6HDP D VH UHXQUDP OQHWID VUED |HLLD

|  FRP DV 3DQH®ILDV GH * RIDEHLLDV
SDWIP QIR FXAOXLDOFDSL DED 2 HQFROWR TXH
DFROMFHX QD WHGH GD $WRFIDE¥R GDV
3DOHMILDY HP 9 MMUD FRQVRX FRP D SUHVHQED
GH SDOHRILDY LOFXXLOGR D SUHMGHQWA GD
HOWGDGH %HUHQ FID &RUHD 1 DVFIP HVR H D
WAVRXUHLLD 7cQD 0 DUD/ XFLGDVR 0 HGLQD

" XUDQWA D WLHXQI¥R D HTXISH GR =( ( &
DSUHVHOQRX R DQGDP HQ/R GR P DSHDP HOWR
HFRQJLFR TXH HWZ VHOGR WHDQ@ DGR QRV
P XQIFSIRV FRWHLRVY GR (VSUVR 6DOWR H
UHIRUWERX D LP SRUNQFID GD SDUAFLSDS¥R GDV
FRP XQIGDGHV WDGLFIRODLV QR SWRFHWR  $V
SDQH®ILLDYV SXGHLDP FRQWLEXLU UHVSRQGHQGR D
XP TXHWIRQEUR TXH EXVFD GIYDQDU GDGRV
VRFIDLY HFRQTP LFRV H FXOXWDLY GHWH JUXSR
TXH SUHVHUYD KE JHWD® HV XP D GDV WDGL® HV
P DLV HP E®P £WFDV GR HWIDGR

YHWHQ FID &RUHD 1 DVFLP HQWR TXH
FRP HERX D I D] HU SDQH®V GH EDURR DRV DQRV H
VH SWRIIMWRQDQ RX DIQGD QD DGR®MF-QFLD
GHWIDFRX D UH®Ye QFLD GD YIMMWD S$ FRIVD TXH D

JHOW! P DLV TXHUD HWD TXH R JRYHUWQOR YLHWH
RXYLWU D JHQWA TXH QuV P RV YR] H TXHUHP RV
VHU RXYLGDV Q¥R Vi SH®R JRYHUWQR P DV VP E«P
SHDV SWHHWWDY SHRV pW¥RV ) RL P XWVR
IP SRUDQW D YIQGD GH YRF-V DTXL KRMk
DILLP RX D SUHVL.GHOWA GD DWRFLDE¥R

$ SHVDU GRV DYDQCRV H GD SDI ¥R SHD
DVYLGDGH Dv.  SDQHGIULDV  GHP ROWADLDP
SUHRFXSD2¥R FRP R I XVXUR GD WDGIC¥R 0 XMV
V¥R IRWP DGDV HP SHGDJRJLD WWUMP R H RXWRV
FXUWRV VXSHURUAV P DV RSVIDLWDP  SRU FROWOQXDU
QD SIRGX&¥R DUWKVDQDOSRU DP RU DR RI FLIR TXH
DSUHQGHLDP GH VXDV P ¥HV H DYuV

( @V VP E«P UHDVILDP DRV SHVT XLVDGRUHV
GR =((&(6 RV FRO@RVY FRP R VHRU
P RELQEUR TXH GLVSXWD DV £UHDV GH H WDEX¥R
GD DU LMD QR EDIUR 0 X®P EE , P DWUD SUP D
HWHQFLDO SDUD R WDED®R DUMVDQDO, R TXH
DP HDED D FROWQXLGDGH GD DWYLGDGH 6 HI XQGR
DV SDQH®ILDY R VHRU [P RELQEUR HWE
P DSHDQGR R GRFDOSDULD D YHQGD

$ 6HDP D VHIXH RXYLQGR RV GLYHURV
VHIP HOVRV VRFLIDLYV HQYROYLGRV QRV VHMULWMURY
FRWHLLRV FDSL[ DEDV SDUD JDWDQMU TXH R =( ( &
VHD XP LOWMXP HOMR FROWMX GR GH IRWP D
GHP RFEWFD WHVSHIVDQGR D WHDQGDGH H D
UTXH D VRFLRFX@XUDOGH FDGD FRP XQLGDGH
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6HDP D DSUAVHOW=( ( & QRILYD2 AHDOR HUHRUEDFRP SLRP MR
FRP RGHVHQYROP HOR \VXMIMOWYHOGR QR DCFDSL] DED

$ 6($0 $ P DUFRX SUHVHQED QR P DIRU HQFROWR FDSL DED VREWH FL-QFLDV RFHoQLFDV R 9LYL
2 FHDQR WHD@ DGR QR DXGIWMUR GR 6 HELDH HP 9 LWUD 2 HYHQWR SURP RYLGR SH®R , QUWIMXVR 2 LDQGX
UHXQLX HVSHFLDOWDY SHVT XLWVDGRUHV JHWRUHV SYEQFRV H UHSUHVHQVDQWAY GD VRFLHGDGH FLYLOSDU
GHEDVMAU RV GHVDI LRV H RSRUMXQLGDGHV UHMFLRODGRY ¢ J HWMR GRV P DUHV H | RQDV FRWIALLDV

" XUDQW R HOFROWR D 6( $0 $ DSUHVHQVRX RV DYDQERV GR P DSHDP HQVR GRV P XQLF SIR\
FRWHLLRV GR ( VSTUMR 6DQVR XP D GDV SUQFLSDLV D© HV GR =RQHDP HOWR ( FRQJLFR ( FRQTP LFF

&SRWHLR =( ( & LQWFIDWYD GR * RYHUQR GR ( WIDGR FRRUGHQDGD SHID VHFUHVDUD $ SLRSRWID YIM
FROVRQGDU XP D HWUDWJ LD GH QRQJIR SWD] R SDLD R GHVHQYRA'IP HQVR HFRQTP LFR VRFLDOH DP ELHQVID
GR VWWUWUR FRWHLLR FDSLU DED

5 HVSRQVE YHOSH® DSUHVHQVDE¥R R JHUHQW GH P RQWRLDP HQVR FRWHLLR GD 6( $0 $ ' DQL®
6 RDUHV 0 RO 0 RU GHWIFRX D DELDQJ -QFLD GR HWXGR TXH VHLE FROFOXGR HP  GH| HP ELR GHWIA DQF
H GLVSRQLELQ] DGR HP XP D S@VBIRWP D GLJ IMDODEHU/M DR SYEQFR § WH P DSHDP HOVR YDL WDEDU FRP
SUHFLV¥R D WHDQGDGH DP ELHQWO HFRQTP LFD H VRFLDOGD QRWD FRWD < XP D IHUDP HQW®D HWHQFLD
SDUWD D VRP DGD GH GHFLV: HV H SROWFDV SYEQFDV DR P HWP R WP SR HP TXH DEWH FDP LOKR SDU
LOYHWAP HQVRV H QRYDV SHVTXIVDV«  DILLP RX

$ 6HDP D VP E«<P GHWRFRX R LOHGIMIMP R GR SURFHWR SDUAFLSDWYR TXH LOFOXL D HVEXVID DVAYT
GH FRP XQLGDGHV WDGLFLRQDLY XP P DUFR SDWD R SMQHWMP HQVR DP ELHQVDOQR ( VS UVR 6 DQWR S3H@
SUP HLD YH HWDP RV RXYLQGR GLLHVDP HQW! DV FRP XQLGDGHV GRFDLV HP XP P DSHDP HQWR SYEQFF
FRAVHALR ( WD HVEXVD DP S@D D G IMP LGDGH GR SLRMVR H IRUWDGFH R SDSHO GD VRFLHGDGH QF
GHVHQYRQYLP HOVR VXMMOQVE YHOGR QRWR @VRLDG LHWDORX ' DQL@R

$ R FROHFVIDU FL-QFLD GDGRV WFQLFRV H SDUAFLSDE¥R VRFLDO D 6 HDP D UHDILLP D VHX FRP SURP WF
FRP D YDQRU] D&¥R GRV LHFXURV P DUQKRV H FRWHLLRYV SLRP RYHQGR R HTXLOEUR HQWH FRQVHUYDEXF
DP ELHQVIDOH J HUDE¥R GH RSRUMQLGDGHY HFRQTP LEDV 2 P DSHDP HQVR LOWAI LD RV HVIRUWERV GR * RYHUQF
GR ( WGR SDUD FRQVRAOGDU SROWEDV SYEQFDV P RGHUQDV LOFOXWMLYDV H EDVHDGDV HP - HYLG-QFLDV
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6($0 $ U-DT DRIIACDHP ,\\ESHP lUP FRP @CH.DQEVWDAARQDIVH
IHRUEDFRP SLRP IMRFRP MVIED\RARDP ELHOWO

$ 6($0$ WLHDAWRX SRUPHRGR =((& (6 XPD
RILFLOD SDUAFLSDWYD QR P XQIESIR GH ,VBSHP LUP
UHXQLOGR QGHLDQEDV FRP XQMEUDV GH ,VBSHP LUP
0 DUDW ] HV H ,VILSDYD &RP XP JUXSR GLYHWR GH
SDUAFLSDQWA  HQWH HBV  W-V  QGHWDQEDV
UHSUHVHQVDMYDV GDV  FRP XQLGDGHV TXLERP ER®@V H
SHVTXHLLDV GD LHJ ¥R R HQFRQWR IRL XP HVSDER GH
HVFXVID DAWYD WRFD GH VDEHUHV H |RUBDMIFLP HQVR GD
SDUAFLSDE¥R VRFIDO QD FROWMKXE@¥YR GH SROWFDV
SYEQFDV SDLD RV VMULVMURY FRWHLLRV

$ RILFLOD SRWELDVMRX DRV SHVTXLVDGRUHV GR
=((& XPD YLY-QFID HQUTXHFHGRWD FRP DV
UHDQGDGHY @RFDLYV  WHIRUEDQGR D P SRUMQFLD GD
HVFXVD TXDQLEFDGD GDV FRP XQUGDGHV 3 HVFDGRUHV
LHOVILDP RV P SDFVRV GD FKHIDGD GH QRYRV
HP SUHHQGLP HQVRV QD WHJI¥R FRP R D QP WVBE¥R DR
DFFWR DR PDU VXD SUQFISDO IRQW GH UHQGD
GULEXODQOGR D SWEWFD GD SHWFD DUMVDQDO -£ DV
FRP XQLGDGHV TXLERP ER®V H SXVHLDP D FDU-QFLD GH
RSRUMQLGDGHV GH WDED®&R GHWRFDQGR TXH P XL\VDV
HP SUIHVDV TXH WVH LOWD@P QR VAULWUR Q¥R
FROADVDP QHP TXDQLFDP RV P RUWDGRUHV @RFDLV
RSVIDQGR SRUP ¥R GH REWD GH IRWD

2 XWRV GHVDI LRV FIVBGRV LOFOXHP D LOYIMIELQGDGH
LOWMXFLRQDO GDV FRP XQUGDGHV D GULEX@DGH GH
DFHWR ¢ VDYGH D DXV-QFID GH SLRMMRV TXH
P SXAMRQHP D YDARU] DE¥R FXMXLDOH D HWUXVXLDE¥R

GD SLRGXE¥R GRFDO D&P GD IDOD GH HVFXVD H
GH WHFROKHFIP HOVR GDV QGHWDQEDV  $LQGD
DWP |LFRX HYLGHQWA D IRUED GHWHV J UXSRV QD
SUHVHUYDE¥R GH VDEHUHV DQFHWADLY P RGRV GH
YIGD VXWHIQUEYHLY H QD UHVIVMWQFLD | UHOWA DRV
P SDFVRV VRFLRDP ELHOWLY TXH  HQIUHQWDP

FRWGLDQDP HQWHA

2V SHVTXLVDGRUHV GR =( ( & ( 6 SHUFHEHLDP
TXH DV IDDV WRWDWDP D XW-QFID CH
IOFOXV¥R  HIHWYD GHWDV  SRSXM@S HV  QDV
SROWFDV SYEQFDV FRP DWQE¥R HVSHFLDO ¢
UHI X@U] DE¥R IXQGLEUD SLRWMCYR VMAULLYRUDO
IRP HQ\R ¢ SWRGX@¥R H ¢ FRP HUFLDQ@ DE¥R H
UHFROKHFLP HQWR  GDV VXDV HVSHFL LFLGDGHV
VRFLDLY FXQXWDLY H DP ELHQVLY

$ DXV-QFLD GH HVEXVID SW«YID HP  GHFLV: HV
TXH DIHVDP SURIXQGDP HOW VHXV P RGRV GH
YIGD HYLGHOFID D QHFHWAGDGH GH DP S@DEXR
GRV HVSDERV GH SDUAFISDE¥R SRSX@U H
FROWR® VRFLDO

2 P DSHDP HQWR |RL DSUHVHQVDGR SDWD DV
QGHWDQEDY EHP FRP R D FRGAMD GH LQIRLP DO HV
WHDA DGDHD 6($0 $ WHDILP D SRUP HRR GR
=( (& WHX FRP SWRP IR HP FROWUXLU D SDUAU
GHWDV LQIRWP DO HV FRO®MDGDV XP D EDVH GH
GDGRV TXH SRWDP FRQWIEXL SDUD D H HFXEXR
GH SROWFDV SYEQFDV FRP EDW  OR
SURVIDJ RQLVP R GDV FRP XQLGDGHV WDGLFLRQDLY
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GHM®R GH

=( (& (6 UHRWD P SRUNOQHD GD P RELQ D&¥R FRP XQMWEUD SDLD
R DAFHMVR D SROWDV SYEQFDVHP RILHOD FRP @GH.DQEDY

2 SLRMMVR =ROQHDP HOWR ( FRQULFR ( FRQTP LFR
GRWHLR GR (VSUWR 6DOWR =((& (6
GHVHQYRQYLGR SHM 6 HFUHVDUD GH 0 HIR $P ELHQWA
H5HFXU/RV + GUFRV 6($0 $ WHDA@ RX P DLV XP D
RILFLOD FRP QGHWDQEDV FRP XQMEUDV GHWD YH|
FRP UHSUHVHOWDQWAY GH 9DWHP S$GUWH HP
& DFKRHULR GH ,VbSHP lUP H GH FRP XQLGDGHV GR
P XQIFSIR GH 3UHVIGHOW! . HOQHG\ 2 HQFROWR
WAYH LOFIR FRP D DSUHVHQVBS¥R GRV REMMYRV GR
JROHDP HO\R H GD SWRSRWD GD RILFIQD GH
QGHUDQEDV TXH ID] SDUM GD DVXDOI DVH GH HVEXVID

DWYD GDV FRP XQIGDGHV WDGLFIRQDLY HWHQFLDO

SDLD R P DSHDP HOMR  VRFIRDP ELIHOMO TXH
LOVIAJ LDLE D SMVDI RWP D GLJ MIDOGR SURMVIR

$ SHGDIJRID H HGXFDGRWD / XGP LD & DHVIDOR
PRWDGRWD GH 9DUIHP $GUWH H LOWAILWDOWA GR
SLIRMMR FXQOXWDO &D[DP EX H GD &DSRHILD QD
FRP XQUGDGH FRP SDUAMKRX WHI®{ - HV VREWH D
UIHDQGDGH @FDO 8P GRV SRQWRV FHOWDLY
GIYDOQWDGRY IRL D DXV-QFID GH XP D DWRFLDE¥R
IRLP DORX JUXSR RUJ DQL] DGR GH @QGHLDQEDV R TXH
WP FRP SLIRP HWGR R GHVHQYRQIP HQVR VRFLDO
HFRQTP LFR H FX@XUWDOGR MULWUR

$ IDOD GH FRHWR FRP XQMEUD WP MIGR XP
GRV SUQFLSDLY HOWDYHV SDWD D P RELQ DE¥R H
SDLD R DFHWR D SROWFDV SYEQFDV HGLVILY
IOFHOWYRV H SLRMMVRV YRODGRV ¢ P HXRUD GD
TXDQGDGH GH YLGD GD SRSXME¥R ' H DFRWR FRP
RV GDGRV DSXWDGRV SH®D HTXISH GD SHVTXLVDGRLD
GR HU R VRFIDO-«WLFD : DQ] H@U FRP FHUFD GH

IDP @DV  VRID@ DQGR DSLR[ LP DGDP HQWA
SHWRDV 9DUIHP $ G WH DEWID

VDEHUHV WDGLFLRQDLY XP D UFD FXOXLD SRSXMU H
XP VMUIWUR FRP HVSDER |'VIFR SLRSFLIR SDWD
KRUDV FRP XQMEUDV SWEWFDV  HVSRUAYDV H
DWYLGDGHV FXOXWDLY 1 R HQDQVR RV P RUDGRUHV
HQILHOVIDP  GHVDI LRV HMAXWXLDLY FRP R DXV-QFLD GH
1O LDHWAXWILD EEVIFD  GHVRUI DQL] DE¥R LOWALOD H
FRO@QRY TXH GULFXODP D XQI¥R H D FROWUXEXR
FROMMD GH DIWUQDWYDV SDID R IXWLR
' XUDOWA D RILFIOD IRL LHDVDGR TXH HP ERWD D
FRP XQIGDGH DLQGD Q¥R SRWXD WHFRQKHFLP HQWR
RILFIDOFRP R TXLBRP ER® SHD ) XQGDE¥R & X@XLDO
3D® DUHV RV P RUDGRUHV VH LHFRQKHFHP  FRP R VDO

H PDOWP YYD D WDGS¥R SRU PHR GD
SDUM-ISDE¥R HP  HYHOWRV H P DQUHWIDO HV
FXQOXLDLY

2 =((& (6 VIXH HP VXD PLDA¥R GH
SIRP RYHU  XP P DSHDP HQV\R  WMULVRUDO
SDUAFLSDYR  LOQWAI LDQGR DVSHFVRV HFRQLJ LFRV
VRFIDLY HFRQTP LFRV H FXAOXWDLY TXH VWWYD FRP R
XP LOWUXP HOWR WFQIFR H SROWFR TXH QRUMLH D
EDVH SDUD GHFLV: HV VXMMQUE YHLV QD ] RQD FRWHLLD
FDSL DED $ HVFXVD GDV FRP XQLGDGHV « XP D HVdSD
GHFLIMYD SDWD TXH R P DSHDP HQR WHIQWD DV
WHDAQGDGHY @RFDLV FRP  IIGHOGDGH H RUHQWM
SROWFDV SYEQFDV P DIV MWDV H H HYDV $
6($0$ WIRWD R FRP SWRP IR GH DP S@DU R
GIE®RIR FRP RV VWUUMMURY H GH FRQWLEXLU SDWD D
YDQRU] DE¥R GDV  FRP XQIGDGHV  WDGLFLRQDLV
UHVSHIVDQGR VXDV HVSHFL LFLGDGHV H LOFHOWYDQGR
VXD SDUAFLSDE¥R DWYD QD JHWAR DP ELHQWO H
VAULLVRUDOGR ( VS UVR 6 DOVR
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&RP SIRBIRQMWP RGD6($0 $ =( (& ( 6 DYDQED

FRP HVEXW DWYD HP

$ 6HFUMDUD GH 0 HIR $P ELHQW H 5 HFXU/RV
+ GUFRV GR (VSUWR 6DQWR 6($0$ VHIXH
IRUDBFHQGR R GIE®RIR FRP DV FRP XQGDGHV
WDGLFLRQDLY SRUP HIR GR SLIRMVR =( ( & (6 1 HWD
HVDSD GR SLRMMR D HTXLSH GH SHVTXLVDGRUHV GR
HI R VRFLDO FRRUGHQDGD SRU -«WLFD : DQ H@HU
UHDA@ RX XP D RILFIQD QR P XQLF SIR GH / LOKDUHV
UHXQLOGR QRYH SDUAFLSDOWN HQWH QGHUDQEDV
FRP XQWEUDV GH / LOKDUHV H -DIXDlk D@P GRV
VHFUHVEURY P XQLFISDLY GH 0 HR $P ELHOWA GDV
GXDV FLGDGHV

2 HOFROWR VMYH FRP R IRFR D HVFXVID DWYD GDV
SRSXMO HV @FDV H D FRGMD GH GDGRV
|XQGDP HQVDLY SDLD R P DSHDP HQVR TXH LOWAT LDLE
D SOMIRPPD GR =((& (6 XP LOWMKXP HOR
HWMDWJILFR SDID S@QHWU R IXWWR GD ]RQD
FRWHLLD FDSL| DED

3DUAFLSDLDP GD RILFLOD UHSUHVHODQWAY GD
&RP XQUGDGH , QG JHQD GH $ UHDO GD &RP XQLGDGH
7\WDGIFIRODO 5 HP DOHVFHOW 4 XIQRP ER®  GH
3RYRDE¥R H GD $WRFID©¥R GRV 3HVFDGRUHV GH
3RYRDE¥R ' XIDOWM R  HOFROWR  IRWDP
FRP SDUABXDGDV UHDQGDGHY GHVDILRV H SRWQFLDLY
HFRQTP LFRV VRFIDLV H FXOXWDLY TXH FRP S- HP R
FRWGLDOR GHWHV WIULMUURY 2 FDFLTXH & DURV * LO

| LOKDUHV H -DI XDk

GHWDFRX D LP SRUMQFLD GD SWRGX@¥R GH FDFDX
GD SHVFD GH EDUDQFR H GR DUMVDQDVR LQG JHQD
FRP R SUQFISDIV IRQWAV GH WHQGD GD VXD
FRP XQLGDGH

$ $WRFLDE¥R GRV 3HVFDGRUHV GH 3RYRDE¥R
WRX[H ¢ VRQD DV SWRIXQGDV WDQWVIRLP DO HV
YLYLGDV DSpV R WRP SIP HQU/R GD EDUDIHP GH
0 DUDQD TXH FRP SLRP HWMX D SHVFD DUMVDQDO
SUQFLSDO DWVLGDGH HFRQYP LFD GRFDO DW HQWR
&RP R DOWWQDWYDV VXWWDP D FUDS¥R GH
FDPDUHY GD 0 DEVD WESIDV HP \VDQTXHV
VXVSHOVRV H D DJUFXAXWD IDP LODU LOFXXLQGR R
SMOMR GH FDFDX H DWRHLLD 2V SDUAFLSDQWAV
DSRQVDLDP R WUWP R FRP XQWEUR FRP R XP D GDV
JWDQGHY SRWQFIDAGDGHY GD WHIL¥R  FRP
GHWIDTXH SDUD D JDWURQRP ID @RFDO WUWP R
SHGDIUJLFR HVSRUMV FRP R R VXUH H DV @JRDV

QDWLDLV

$V | D@V FRELGDV GXUDQW! D RILELOD UHYHILDP
VHOWP HOWRV GH IUXWUDE¥R FRP D SHUWSD GH
WDGL® HV H R HWD] LDP HQVR FXOXWDOHP  YLUMXGH
GH P XGDQEDV |IRUEDGDV QR P RGR GH YIGD GHWDV
SRSXMS HV $R P HWP R WP SR ILFRX HYLGHQW R
GHVHWR FRBMYR SRU UHFROKHFLP HQWR  YD®RU] DEXR
H WDOMRWPDE¥R 2 =((&(6 DR RXYW
GLUHVDP HOQWI DV FRP XQUGDGHV H P DSHDU VXDV
GIQuP IFDV DYDQED HP XP FDP LOKR TXH YLD
UHVSHMVDU RV QP LMiAV GD QDWUH| D HTXLOEWDU R
FUAVFLP HQVR HFRQTPLFR FRP D SLRWSXR

DP ELHQVDOH J DUDOVIUJ MWALD VRFLDO

$ 6($0 $ UHIRWD WHX FRP SLRP DMAR FRP D
FROMXE¥R GH SROWFDV SYEQFDV EDVHDGDV HP
FROKHFLP HQVR WFQLFR H HVFX\VID DWYD YDARU] DQGR
R SDWP fOR FXAOXWDO GDV FRP XQGDGHV
WDGLFLRQDLY H FRQWLEXLQGR SDUD D VREHWDQID GRV
WALLMMURY FRWHLLRV &RP R DSRIR GDV QGHUDQEDV
@FDLY R SLIRMWR =( (& ( 6 WHSUHVHOWD XP SDWR
GHFLMYR SDUD FRQVRAGDU XP P RGHR CH
GHVHOYROLP HQVR  VXWHIQUEYHO  LOFOXMYR  H
UHVSHWVRVR FRP TXHP YLYH H SIRWAJH R @RLDO
FDSL| DED
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=( (& (6 IRUDBFHGELRIRFRP FRP XQLGDGHV
WDGLARQDLVHP 6¥R 0 DWIXVH &RQFHLE¥R GD %DUD

$ 6HFUAVDUD GH 0 HIR $P ELHOWA H 5 HFXU/RV
+ "GUFRV GR ( VS UVR 6 DQVR VHI XH DYDQEDQGR QDV
HVDSDV GR =RQHDP HOR ( FRQJLFR ( FRQTP LFR
&RWHILR =( (& (6 SWRMVR HMDWJLFR YRODGR
SDLD R GHVHQYROIP HQWR VXWHQWEYHO GR @VRUDO
FDSUDED 1 RYMP RGD  GHM®&R D HTXLSH GH
SHVTXLVDGRUHV GR HI R VRFIDO FRRUGHQDGD SRU
-«WIFD : DQ]H@U WD RX XP D RILFLQD HP 6¥R
0 DWXVY FRP Q@QGHWDQEDV GH FRP XQUGDGHV
WDGLIFIRQDLV GR PXQFSIR H WDPE«P  GH
& ROFHLE¥R GD %DUD

2  HOFROWR FRQWRX FRP  SDUAFLSDOWAV
UHSUHVHOVDQGR DV FRP XQLGDGHV TXLE®RP ER®@V GH
&UUHIR 6HFR ' LYIOR ( VS UMR 6DQVR H 3D® LVR
-DIXDlk D&P GD &RIQD GH 3HWD
RXYLQWAV GD 6 HFUHVIDUD GH 0 HIR $ P ELHQW GH 6¥R
0 DWAXV H GR , QFDSHU ®RFDO

$ RILFLOD IRL P DUFDGD SRUXP SURFHWR GH
HVFXVD DWYD RQGH RV SDUAFLSDQOWA SXGHLDP
UHOVDU KIMMMUDV GH YIGD FRQIQURV \VMULVRUDLY
DP HDEDV DP EIHOQWLY H GHVDILRV LOWIKFLRODLY
HQIULHOVDGRY GIDUDP HQW $ VHOMELOGDGH GD
HTXISH HP WDOVIRWPP DU HWDV QDUDMNYDV HP
GDGRV TXDMLFDGRV « XP GRV SIMUHY GR SURMVR
TXH EXVFD Q¥R DSHQDV P DSHDU R WAULMIUR P DV
WP E<P  SMOHWMU R IXWWR FRP EDWH QDV
UHDQGDGHV YLYIGDV SH@MV SRSXM© HV @FDLY $V
P DQUHWDO HV FXOXWLY GDV  FRP XQLGDGHV
SIRIXQGDP HOW Q@IDGDV ¢ VXD  LGHQOWGDGH
\DP E«<P IRWDP GHWIITXH QRV GLE@RIRV

2 =((& (6 YLD FRP SDMELQ DU RV LOWAUHWHV
GH GLYHURV VHVRUHV FRP R LQGYAMMIUD FRP «UFIR
WUWP R H WDED®&DGRUHV SLRP RYHQGR R GLE®RIR
HQWH GL HUHQWAV XVRV H YRFD® HV GR VWULLMIUR $R
PHWPR WP SR R SWRWWR EXVD SWHYHQW
FRO@RY P IMMIDU UVWRV VRFLRDP ELHQWLY H
|IRUDBIFHU RV VHULERV HFRWIMAP LFRV HVWHQFLDLY
¢ YIGD H ¢ HFRQRPID @FDO < |XQGDP HOWIO
HVF@UHFHU TXH R ] ROHDP HQVR Q¥R GHWALP LQD
SRWH GH WUDV Q¥R H HFXWD REWDV SYEQFDV H

QHP WHDQ@] D QFHOFLDP HQVRV DP ELHQVBLY

6XD IXQE¥R « RUHQVMDU SROWFDV SYEQFDV H
SUYDGDV FRP EDWH HP FUWURV WFQLFRV
FLHOMIFRV H WRFIDLV TXH JDWDQWP D
VXMMQUDELQGDGH GDV DYLGDGHV QR @VRLDO

" XUDQWI R HQFHULDP HQVR GD RILFLOD ILFRX
HYLGHQWA D LP SRUMQFLD GH DP S@DUR GLE@RIR FRP
RXWDV FRP XQLGDGHV TXH SRU GL HUHQWAV P RUYRV
Q¥R SXGHWDP HWBU SUHVHOWAY QHWID HVBSD ) LFRX
DFRUGDGD FRP DV QGHUDQEDV D UHDA DE¥R GH XP D
YIMVD ¢V FRP XQLGDGHV UHSUHVHOIDGDY  SUHYLWID
SDID R SW[LP RP =V FRP RIRWP D GH J DLDQWU TXH
PDWV YRIHV VHWP RXYLGDV H FROWP S@GDV OR
SURFHWR GH FROWUX@¥R FRGMIYD GR =( (& (6 $
HEXVD  WAUUVRUDO FROMQXDLE VHOGR XP D
IHUDP HQVD |IXQGDP HQVDO SDUD TXH R SLRMWR
UHI QY RV DQVHIRV H QHFHVWLGDGHV GDV SRSXM@© HV
WDGLFLRQDLY |RUMBIFHOGR VXD SDUAFLSDE¥R QDV
GHFLV- HV VREWH R I X\WWUR GR QVRUDOFDSL DED
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3LRMMR GD6( $0 $ FROFOXLHESD GHRILAL.QDVFRP  QGH.DQEDV GH
FRP XQLGDGHY WDGLALRQDLY QRVP XQLF SLRVARWMLRV

$$JUWDGHFHP RV D VRGDV DV QGHUDQEDV TXH
SDUAFLSDUDP GHWD SUP HLLD IDVH GR = RQHDP HQVR
(FRQJLFR ( FRQTPLFR &RWMLLR =((& (6 H
UHDILLP DP RV R FRP SLRP DMAR GR SLRMWVR FRP DV

5 HFXU/RV + GUFRV FRP DSRIR WFQLFR H FLHQWILFR
GH HTXLSHV P XGWGLVFLS@ODUHY $ HVIDSD DWDOGR
SLIRMVR FROVWWMX HP  UHD@] DU RILFLODV GH HVEXVID
DVWYD H GEE®RIR FRP  QGHUDQEDV GDV FRP XQLGDGHV
WDGLFIRQDLY  GRV PXQFSIRY GD FRWD
FDSU DED 4 XL®RP ER®V SHWDGRUHV LOG JHQDV
P DUVTXHLDV  SDOHBILDV H RXWRV JUXSRV
HAYHLDP UHSUHVHQVDGRY ~ HP HQFRQWRV
RUWDQ DGRV SH®R H[R VRFIDO GR SLRMWR $V
RILFIQDV VWWHWDP FRPR REMMNR  GIYDQUDU
SHUFHS©® HV H SHU-QFLDV H SWRSRWBV VREWH RV
WAULVMURY RFXSDGRV SRU HWDV SRSX@© HV H VXDV
LOWILDS HV FRP R P HIR DP ELHOW

6 HI XQGR D FRRUGHQDGRWD GR H R VRFIDOGR
=((& SHVIXIVMDGRWD -«WIFD : DQUH@U D
SUP HUD IDWVH IRL P DUFDGD SRU XP D SDUAFLSDE¥R
VJIQUIFDWYD S$ DGHWR H R HQIDNDP HQWR GDV
QGHWDQEDY SWRSRUFIRQDUDP  HQFROWRV UFRV HP
WRFDV GH VDEHUHV YLY-QFIDV H SWRSRWRV TXH
FROMEEXIW¥R SDWD D FROWMXE¥R GH XP

FRP XQLGDGHV WDGLFIRQDLY ( @V WP XP SDSHO GRFXP HQWR P DLV MWR  UHSUAVHQVIMYR H DAOQKDGR

IXQGDP HOWO QD FXAXWD QD HFRQRPID H QD
SUHVHUYDS¥R DP ELHQVIDOGR ( VS UVR 6 DQVR 1 RAD

HIXISH HWE ¢ GIVSRME¥R SDWD FROWOXDU HWH
GLEGRIR QDV SWY[ P DV IDVHV H VHP SWH TXH IRWP RV

FRP RV UDV LOWIHWHY GRV  VAUIWURY
6 HJ XLLHP RV QHWD FROWUX@¥R FROYDx

' DOL®R 6 RDUHV 0 ROV 0 RU HOFHULD D HVIDSD GH

FKDP DGRV« &RP HWD ID@ R FRRUGHQDGRU JHLDO RILFIQDV FRP XP  DJWGHFIP HOVR HVSHFIDO DR

GR =((& (6 H JHHQM GH P RQVRLDP HOWR
FRWHLLR GD 6($0 $ ' DQUR 6RDUHV 0 RQW 0 RU
GHWIDFD D LP SRUMQFLD GD SDUAFLSDE¥R SRSXMU
QD FROWUX@R GH SROWFDV SYEQFDV DP ELHQVBLY
VeeUDV WHVSROVEYHLY H YRODGDV SDUD R IXWXLR GR
( WDGR

) IXR GH XP D LQIFIDWYD GR * RYHWQR GR
(WDGR R SIRMMR =((& « FROGX]LGR SHD
6 HFUHVIDULD GH ( WIDGR GR 0 HIR $ P ELHOW H

DSRIR GR * RYHUQR GR ( WIDGR ¢ HTXISHGD 6( $0 $
H ¢V FRP XQIGDGHV TXH DFR&HWDP R SWRMMWR
S1 RWR GHWDILIR DJRW « DYDQEDU SDWD DV GXDV
SW[ P DV IDVHV D YIMWVD WFQLFD ¢V FRP XQLGDGHV
SDUWD YDAGDE¥R GDV LQIRWP DO HV H D FROQVRAQGDEXR
GR P DSHDP HQ\R TXH WHWE |XQGDP HQVIDO SDWD
RUHQDU SROWFDV SYEQFDV EDVHDGDV HP  MOWED
DP ELHQWWO SDUAFLSDE¥R VRFIDO H SMQHNDP HQVRR
LHVSRQVEYH® FROQFOXLX
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=( ( & DYDQED QD VHIXQGD IDVHFRP  HVFEX\B DWYD H RI LFLQDV
SDUAFLSDWYDV QDVFRP XQLGDGHV FRWMLLDV

$ VHIXQGD IDVH GR =( ( & ( 6 HWE
VHQGR P DUFDGD SRU YIMVBV FRP
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FDSU DED ( WD HVDSD DSHQGDGD GH
S« QD DLHD WP FRP R IRFR RXYLU
SHVFDGRUHV LOG JHQDV TXL®RP ERDMV
PDUVTXHILDV H PRWCGRWY GH
WAULLMUURY FRWHLLRV SDUD LGHQW LFDU
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FDSL DED
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VXEVGLRV  WFQLFRV  SDWD  FRQFLQDU
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WHFROKHFHU TXH R GRP QLR FRWHLLR «
P XLVR P DLV DP SR GR TXH D HWUHLVD DL D
GH DWHLD GD SWDID R ] ROQHDP HQVR RUHQVD
SROWFDV SYEQFDV HWUDWJLFDV  SDUWD
JDUWDOVU D VXWHOWDELRGDGH GR QVRUDO H
GH VHX HQWRUQR DWHIXUWDQGR TXH DV
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SMQHNDP HQVR HWIDGXDO
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FDSL DED IUHQW D XP [HQTP HQR FDGD YH P DLV
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QMUDHIIMOHBEDHP JWDX H  UHVSHPWYDP HOM
HEHUDHP YHP HBR LOMOR QRJIWDX P £[ P R

¢ [P SRUBQM GHMEFDU TXH HWM WDEDBR 1D] SDUM
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$ H SHAVIMYD « TXH D SDUAU GR GIDJ QUVMFR
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ELDMBILRY D FROBUFRP XP GDJQUVWFR WR SR XQER
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