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( WM LQ RWP H SUHVHQM XQ UHVXP HQ GH @V DFFIRQHV UHVXORGRV\ DFWMGDGHV

GHVDUR@GDV SRU® RU DQJ DFly Q GXUDQM HODXR

RUHQDGDV DO

| RWDGIFLP LHQ/R GHOELHQHWBUVRFLDO DP ELHQMO. HP SUAVDUDO $ WDYpV GH HWM
GRFXP HQR \H EXVFD P DQMCHULQ RUP DGD D @ FRP XQGDG LOMUHVDGD VREWH QXHVAL
JHWYQ GHVHP SHXR\ DSRWM DOGHVDURTR VRWMQE®!

( Q HOFRQMQGR GHOLQ RWP H \H GHVFUEHQ @V HWADWAJ LDV P SGIP HQMGDV HQ QXHVAF
P RGH® GH QHJRFIR D\t FRP R @V LQFIDWYDV HQ RFDGDV HQ @ UHVSRQUDELIGDG
\RFLDO @V EXHQDV SU FWEDV @ERWDGV\ @ SURWFFLy Q GHOP HGIR DP ELHQM

$6,. 6$6 %& FRP SIRP HWGD FRQ HO
|RUDGHFLP LHQVR FRQVIXR GH VXV SURFHVRV \
FRQ HOE LHQHWDUGH VX VDBIQVR KXP DQR
SUHVHQVD HOWLI XLHQWH LQIRWP H EDNR GRV
QQHDP HQVRV GH @ 1 RWP D , QVALDFLRQDO, 62

( WH GRFXP HQVR LHIGIND HO
GHWHP SH R GH @ RW DQL DFLpQ\ @GRV DYDQFHV
D®DQ] DGRV HQ P DVWAUD GH WHVSRQVDE LAGDG
VRFIDO\ VRWHQLE LOGDG GXDQWHA HOD® R

( Q HOQIRWP H VH GHWIDFDQ M@V DFFLRQHV

P SGIP HQVDGDV\ GV LHVXGDGRY REVHQLGRV
HQ DVSHFVRV LHDFLRQDGRY FRQ @ J REHWQDQ] D
RU DQL] DFLRQDO @V SEFVIFDV MERWV HO
FRP SWRP VR DP ELHQWDO @ «IED HP SUHVDUDO
® HDFLQ FRQ @RV J LIXSRV GH LQWALKV\ @
SDUNFLSDFLi1Q DFVIYD HQ @ FRP XQLGDG

1 XHWAR SIRSpVVR HV HYLGHQFLDUXQD J HWIl1Q
WDQVS DUHQW LHVSRQVDE ®1\ RUHQVDGD D @

P HNRWD FRQWQXD WHDILLP DQGR HO

FRP SWRP MR GH $6,. 6$6 %& FRQ HO
GHVDUR@R VRWHQLE B \  HOE LHQHWIDU FRBIFVIYR
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$6,. 636 %& GDQGR FXP SQP LHQVR D @V
GHFIMRQHV DGRSVIDGDV SRUM® DVDP E®ID GH
DFFLRQIWIDV\ FRQ @ DSIREDFIUQ GH VX

HS ULHVHQVDQWA 1) DO IRWP D SDUM GH @V

6 RFLHGDGHV &RP HUFLD®V GH 9%6HQHI LFIR H
QWU & RBIFVYR 6 RFLHGDGHV %,& GHVGH HO
GHP D\R GH ( WD LQFRUSRWDFLQ

HS UHVHQVD HOFRP SWRP VR GH @ RW DQL] DFLUQ
FRQ XQ P RGH® HP SUHVDUDORUHQVDGR QR VR®R
DOFWHFLP LHQVR HFRQUP LFR QR VP EL«Q D @
J HQHWDFLQ GH YDARUVRFLDO\ DP ELHQVIDO

$ WDY«V GH HWD LQLFIDVYD $6,. 6$6 %&
|RUDAGFH VX SIRSPMVR GH FRQWIEXLUGH

P DQHWD SRMYD DOE IHQHWIDUGH VXV
FRMERWGRWHY DODGRY HWUDW J LFRV
SWRYHHGRWV\ FRP XQLGDGHV GHVDURMDQGR
DFFLIRQHV\ SR\ HFVRV HQIRFDGRV HQ @
VRWHQLELAGDG \ HOP SDFVR FRGIFVIYR ' H HWID
P DQHWD @@ RW DQLY DFLuQ WHDILP D VX QWY HQ
SWRP RYHUSWEFVIFDV LIHVSRQVWDE®V T XH DSRUMQ
DOGHVWDUR@R VRFIDOHFRQuUP LFR\ DP ELHQVIDOGH
VX HQVRUDR



O / D DQQHDFLUQ FRQ @ * XD ,62 \ @V
GLP HQVRQHV %,& LP S@FD HYDXDU\ | RWIDMIFHU
— @V SEFVWFDV GH IHVSRQVDELAGDG VRFLDOGH @
O RU DQU DFLuQ P HGLDQW @ P S®P HQVDFLQ

GH SROWFDV DFFLRQHV GH P HNRLD \

P HFDQLWP RV GH VHI XIP IHQVR T XH

SWRP XHYDQ HOFXP S@P LHQVR FROIQXR\ @
VRWHQLELOGDG HP SUHVDUDO

$ FROQQXDFLHQ VH SUHVHQVIDQ GRV LHVXQDGRY REAQLGRYV
GHVGH @ DS@FDFL1Q GH @ KHUDP LHQVID GH HYDXXDFLpQ



$ O

3DWD |RUDGIFHUM® DGT XIMFLQ GH ELHQHV\ FRQWDVDFLUQ GH VHUYLFLRV \WH
SWRSRQH SURU] DUSIRYHHGRUHV GRFDGBIV\ HP SUHVDV FRP SLRP HVGDV FRQ
SWEFVFDV HT XIVDVIYDV\ VRWHQLE BV $ VP IVP R VH LHFRP HQGD P DQWAQHU
P HFDQLWP RV GH VHI XLP LHQVR \ FRQWROT XH J DIDQWEHQ WDQVS DUHQFLD \
FXP S@QP LHQVR HQ RV SWRFHVRV GH VHOIFFLLQ \ FRQWDVDFLLQ
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' XWDQWA HOYAMP R SHURGR $6,. 6$6 %& IRUDGIFL VXV IHDFLRQHY FRP HUFLDG FRQ
SUWRYHHGRUHV GRFDBIV HWUDWJ LFRV HVSHFLD® HQWA HQ HOVXP LQIMAR GH GRVIDFLRQHV \
H®P HQVRV GH SIRHFFL1Q SHURQDO ( WDV DADQ] DV KDQ SHWP IMGR FRQVRAGDUY QFXARV
GH FRQIIDQ] D\ DSR\R P XWR SWRP RYLIHQGR DGHP £V HOFWHFLP [HQVR GH HP SUHVDV
QGHWDGDV SRUP X NMHLHV

' HLIXDOP DQHW @ RW DQL DFLuQ FXHQVD FRQ DADGRV GRFDGHV SDWD @RV VHUYLFLRV
VHFQR@J LFRV P DQWAQLP LHQVR \ VHI XLP LHQVR GH GRV VIMMP DV LQWAUQRY GH @ FRP SD* D
WHDILLP DQGR DV VX FRP SIRP LVR FRQ HOGHVDURR@R HJ LRQDO\ HOIRWDGIFLP LHQVR GH
QHJ RFLRV GRFDBV
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$6,. 6$6 %& SWRP XHYH XQD FX@XW RW DQL] DFLRQDOE DVDGD HQ
@ «VIED @ WDQVSDWHQFLID \ HOUHVSHVR KDFLD VRGDV @V S DUMV
LOVIHUHVDGDV D WDY«V GH GRV @QHDP LHQVRV HWIDE BHFLGRV HQ VX
&UGLIR GH < VIFD / D RW DQL DFLuQ IRP HQVID LHIDFLRQHV
IXQGDP HQVDGDV HQ @ FRQILDQ] D @ KRQHWIGDG \ HOFRP SIRP L\F
SWRIHVIRQDO
3 DWD | RUWDBIFHUHWRY SUQFLSIRV VH UHDA DQ SWRFHWRV GH
FDSDFIVDFLLQ LQGXFFLuQ\ VRFLDA DFLuQ GLLL] LGRV DOSHWRQDO
SWRP RYIHQGR DFVXDFLRQHV UHVSRQVDE®V\ DAQHDGDV FRQ GV
YD@RUHV FRUS RIDVYRV ( QWH @V S UQFLS DBV GLLHFVAFHV \H
GHWIDFDQ HOUHVSHVR SRUM FRP XQLGDG \ HOP HGLR DP ELHQW HO
FXP S@P HQVR GH @ QRWP DVYLGDG DSQ@FDE®! @ DFWWDFLQ
P SDUFLDO\ @EWH GH LQIXHQFLDV H[ WAUQDV DV FRP R @

SWRP RFLuQ GH FRP SRUDP LHQVRV QWAJ LRV\ «VIFRV GHQWR GH @
RW DQY DFLLQ
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(Q$6,. 636 %& QXHWIRV FRMERWGRHV GHVDURADQ VXV
DFVIYLGDGHV EDVR SUQFLSLRV GH LQGHSHQGHQFLD P SDUFLDAGDG

LOWAJ UGDG \ FRQILGHQFLDQGDG DAQHDGRY FRQ @RV YDARUHV

LOWWX FLRQD®HV GH KRQHWIGDG IHVSRQVDELAGDG FRP SWRP VR
FDQGDG \ SXQWXDAGDG

/ D RW DQL DFLuQ SWRP XHYH XQD FX@X WD EDVDGD HQ @ WDQVS DUHQFLD
HOFXP S@P LHQVR \ HOWHVSHVR KDFLD @V SDUMV LOVHUHVDGDV

IRP HQVDQGR DFVXDFLRQHV « VIFDV\ UHVS RQVDE BV HQ FDGD SLRFHWR
$MP VP R VH P SXOD HOFRP SWRP MR GHOSHU/RQDOFRQ @ P HNRWD
FROVQXD @ H[ FHBIQFLD HQ @ SWHWDFLLQ GH @RV VHUYLFLRV\ HO

FXP S@QP LHQVR RSRUXQR GH @V RE@J DFIRQHV DGT XLUGDV FRQ
FQHQWAV\ D@DGRV HVWDVJ LFRV

( WRV SUQFISIRV\ YD@RUHV RUHQVDQ HOFRP SRUDP LHQVR GH QXHWURVY
FRERWGRWHV\ |RWDMFHQ @ FRQILDQ] D FDAGDG \ FUHGLELAGDG GH
$6,. 6$6 %& HQ HOGHVDUR@R GH VXV DFVIYLGDGHV
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$6,. 6$6 %& FXHQWD FRQ KHUDP HQVDV GH VHI XIP LHQVR T XH
SHWP LWWQ HYDXDUHOFXP S@QP LHQVR GH GRV RE MMIYRV
RW DQL] DFLIRQDGV\ @ GLYXQ DFLuQ GH @ P IMpQ YIMuQ \
SUQFLSLRV HWIDE BIFLGRV HQ HO&UGLIR GH <« IFD ' XDQWHA HOD® R

@ RW DQL DFLQ DEDQ] 1t XQ DAR QLYHOGH FXP S@P LHQVR HQ
@ VRFLDQ] DFLuQ GH HWRV QQHDP LHQVRY FRQ HOSHU/RQDO\ @V
SDUMV LOVHHVDGDV
/ D LQIRWP DFLuQ LOWWXFLRQDOWH P DQWHQH GLVSRQLE ®f D WDY«V GH
@V GL HIHQWAV FDODG FRIBRIDVYRV\ @ S£JLQD Z HE
| RUDGIFLHOGR @ FRP XQLFDFLUQ LOVALDD \ H[ VHLOD GH @
RUW DQY DFLUQ
' HLIXDOP DQHWD $6,. 6$6 %& FROWQYD GHVDURMQGR M
FDP SD® D XR &HUMLFR 7X 9LGDE HQIRFDGD HQ J HQHWDUFRQFLHQFLL
VREWH @ [P SRUDQFLD GH @ VHI XUGDG H&FWIFD\ HOP SDFVR GH
XQD FHUM LFDFLQ FRQILDE® HQ @ SWIRWFFLUQ GH @ YIGD\ HO
ELHQHWIDUGH @V SHU/RQDV WHDILLP DQGR DV HOFRP SIRP VR GH @
RU DQL DFLuQ FRQ @ FDAGDG @ P SDUFLDAGDG \ @
WHVSRQVDE LAGDG VRFLDO



- O OO0 O O
(Q$6,. 636 %8& @MV SIEFWFDV @ERWV VH HYDEDQ P HGLDQW LQGLFDGRUHV GH
JHWILQ TXH SHWP IVHQ P HGLUHOFXP S@P LHQVR GH @RV SLRJ WP DV\
DFVIYLGDGHV HWIDE GFLGDV D&DQ] DQGR DARV QLYH® GH GHVHP SH: R
/ D RW DQL DFLtQ SWRP XHYH HOE LHQHWDUGH VXV FRME RWDGRWHV D WDY«V GH
NRUDDGDV GH LQWAJ LDFLtQ G DV GH IDP LD FHME WDFLRQHV HVS HFLDGHV H

LOFHOWYRV SRUFXP S@P LHQVR |RUMDMBIFLHQGR DV XQ DP ELHQW @E RWDOS RVMAYR
P RWYDGRU\ RUHQVDGR DOVWDEDNR HQ HT XLSR

&RQ HOSRSUMVYR GH SWRP RYHUHOE LHQHWIDULQWAJ LDOGH VXV FRME RWDGRUHV
$6,. 6$6 %& P SGIP HQVD GL HUHQWAV EHQHI LFLRV RUHQVDGRY DOFXLGDGR GH @
VDOXG 'VIFD\ P HQVIDO ( QWH HWDV LQLFLDVIYDV @ RU DQL] DFLtQ FXHQVD FRQ XQ
FRQYHQLR GH P HGLFLQD SWHSDJDGD\ S@Q FRP SG®IP HQDUR FRQ $: $
&RGDWID HQ HOFXDOM HP SUHVD DVXP H HO GHOYD®RU\ HOFRM@ERWGRUHO
SRUFHQVDM LHWIDQW FRQ SRVIELAGDG GH LQFXXLUD VXV IDP LADUHV

( Wi EHQHILFLR EUQGD DFFHWR D GL HIHQWAY VHUYLFLRV GH VDOXXG FRP R DWAQFLLQ
P «GLFD HVSHFLDQ] DGD VHGIFRQVXQADV LOP WIDGDV WAWDSLIDV FRQVXQD

GRP LFL@DUD WDVIDGR HQ DP EXMQFLD\ DHQFLQ GH XW HQFLDV RGRQVR@LJ LFDV
$ WDY«V GH HWIDV DFFLRQHV $6,. 6$6 %& WHDILP D VX FRP SWRP L\R FRQ HO
ELHQHWDU @ VHI XUGDG \ @ FDAGDG GH YLGD GH VXV FRMERWGRHV\ VXV

IDP LADV



$6,. 6$6 %& FXHQWD FRQ @ FHUMLFDFLuQ 58 & RVRW DGD SRUHO& &6

@ FXDOHWDE ®IFH FUMAURY GH HYDXXDFLUQ \ VHI XLP LHQVR HQIRFDGRV HQ
HOFXP S@P LHOVR GH WHT XIMVRV LHDFLRODGRY FRQ VHI XUGDG WDXG HQ
HOWDEDNR \ J HWI1Q DP ELHQVDO$ WDY«V GH HWIDV HYDOXDFLRQHV
SHUpGLFDV @ RW DQL DFLuQ YHW LFD HOGHVHP SHE R GH VXV SURFHVRV \
HOFXP S@P LHQVR GH @ QRWP DVIYLGDG DS QFDE G

' XWDQWA HOSHURGR HYDXXDGR $6,. 6$6 %,& DEFDQ] 1t XQ

FXP S@P LHQVR VXSHURUDO HQ @ HYDXDFLUQ GHO HFUHVR \
HQ RV HWEZQGDWHV P QLP RV HWDE BIFLGRV HYLGHQFLDQGR HO

FRP SWRP MR GH @ RW DQL DFLuQ FRQ @ P HNRWD FRQIOXD @
SIRWFFLLQ GHOP HGLR DP ELHQWA \ HOIRUDGIFLP LHQVR GH SEFWEDV
HVS RQVDE BV GHQWR GH VXV RS HUDFLRQHV

8 QD YH] REWAQLGRV RV LHVXADGRY HWRV VRQ GLYXQ DGRV DOSHU/RQDO
FRQ HOILQ GH VRFLD@ DUMV | RWIDAH] DV LGHQW LFDGDV @V RSRUXQLGDGHV
GH P HVRWD \ @V DFFLRQHV GH VHJ XIP LHQVR WHT XHUGDV ( Wi SWRFH\WR
SHWP IV SIRP RYHU® SDUMFLSDFLQ GH RV FRMERWGRWHYV\ | RUDGIFHU
XQD FX@XWD RW DQL DFLRQDOE DVDGD HQ HOFXP S@P HQVR @
WDQVSDWHQFLD\ @ P HNRLD FRQVIQXD
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$6,. 636 %& P SGIP HQVD GLHWHQWAV SLEFVIFDV DP ELHQVDGV\ GH VHI XUGDG
RUHQVDGDV D SRVIAJ HUM VDXG \ ELHQHWDUGH VXV FROMERWGRWHY ' HQWR GH HWDV
DFFLRQHV VH WHDA] DQ HYDOXDFLRQHV GH LOXP LQDFLuQ HQ @RV SXHWRV GH WDE D\R

W XIHQGR GRV @QHDP LHQVRV HWIDE BIFLGRV SRUHOO LQIMMUR GH @ 3 IRWAFFLUQ 6 RFLDO. HO
5(7,/$3 FRQ HOILQ GH LGHQW LFDUSRVE BV UHVJ RV YLVXD®HV\ HWIDE BIFHUDFFLRQHV GH

P HNRWD FXDQGR VHD QHFHVDUR

$MP VW R @ RW DQY DFLlpQ SWRP XHYH HODGHFXDGR P DQHNR \ GLVSRVIFLpQ GH LHMGXRV
P HGLDQW @ HQWHJI D GH NIW GH ERWIT X Q T XH LQFXX\ HQ H®P HQVRV SDWD @ FRUHFVD
VHJ WHJ DFLpQ GH GHWHFKRYV ( WDV DFFLRQHV KDFHQ SDUM GHOFRP SWRP VR DP ELHQVIDO\
SWHYHQWYR GH @ HP SWHWD

/ DFRP SD* D VDP ElL«Q GHVDURGD DFVIYIGDGHV LHDFLRQDGDV FRQ HOP DQHNR GH
VXWDQFLDV TX P LFDV GLVSRUVFLLQ GH LHMGXRV SHQJ LRVRV RWGHQ \ DVHR

P DQWQLP LHQVR SWHYHQWYR VHI XUGDG LQGXWUDO\ J HWILQ GH UHVI RV | RWDBIFLHQGR
HOFXP S@P LHQVR GH VXV SROWFEDV DP ELHQVD®V\ GH VHI XUGDG \ VDXG HQ HOWDE DR

3 DWD YHUI LFDUM® HIHFIMGDG GH HWIDV SWEFVIFDV $6,. 6$6 %,& UHD@ D VHI XIP HQVR

P HGLDQWA LQGLFDGRWHV\ SWRJ WDP DV GH DXGLVRUD LOWAURD \ H[ VLD D®&DQ] DQGR XQ
DOR QLYHOGH FXP S@P LHQVR HQ @ HWFXFLuQ GH DFVIVIGDGHV IH@FLRQDGDV FRQ

VHI XUGDG VDOXG HQ HOWDEDMR \ P HGIR DP ELHQWA @ T XH HYLGHQFLD HOFRP SWRP VR GH
@ RW DQL] DFLQ FRQ @ P HNRWD FROQVQXD\ HOFXP S@P LHQVR QRWP DVIYR
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(Q%$6,. 6$6 %& HWDP RVFRP SWRP HWGRV FRQ @ WHVSRQWELAGDG VRFIDO\ HODSR\ R D
MV FRP XQLGDGHV P £V QHFHWIDGDV 3 RUH@R GHVDUR@DP RV NRUDGDV VRAGDUDYV GH
GRQDFLuQ RUHQVIDGDV D EUQGDUD\ XGD D SHURQDV\ IDP LODV TXH WHT XIHWHQ DSR\ R HQ
D@P HQVDFLQ YHWXDUR\ DUM-X@RV GH SUP HWD QHFHVMGDG FRQWIE X\ HQGR DV DO
EHQHWIDUGH M FRP XQLGDG

&DGD VHLV P HVHV VH LHDQ@] DQ FDP SD® DV GH IHFRBIFFLLQ HQ @V T XH SDUAFLSDQ
DFVIYDP HQWH QXHWURV FRAERWGRWHY T XIHQHV DSRUMQ DAP HQVRY QR SHUHFHGHLWRY
LRSD HQ EXHQ HWIDGR \ RWRV H®IP HQVRV HVHQFLDGV ( WDV DFVIYLGDGHV | RUDMFHQ @
FXOXW GH VRAGDUGDG WDEDMR HQ HT XLSR\ FRP SWRP VR VRFLDOGHQWR GH @

RU DQL DFLuQ

3 DUD HOGHVDUR@R GH HWIDV NRUQDGDV $6,. 6$6 %& P SGIP HQVD FDP SD* DV GH
VHOMVEL® DFLpQ\ FRQFLHQW DFLj1Q D WDY«V GH GLIHUIHQWAV P HGLRV LQVIHLQRV

SWRP RYLHQGR @ SDUMFLSDFLUQ YRXQVDUD GHOSHUWRQDO$ VP WP R VH KDELAOVDQ SXQVRV
GH WIHFR®IFFLPQ \ VH RW DQL] DQ SWRFHVRV GH FOMUILFDFLHQ HP SDTXH\ GIMMEXFLuQ GH
@V GRQDFLRQHV J DUDQV DQGR T XH @RV HBP HQVRV HQWHJ DGRV HW¢Q HQ FRQGLFLRQHV
DGHFXDGDV SDWD @V FRP XQLGDGHV E HQHI LFLDGDV

) LQD® HOWA VH UHDQ@] DQ NMRUQDGDV GH HQWHJ D GRQGH FRME RWDGRIHV YRXQVDURV
SDUWFLSDQ DFVIYDP HQWH HQ @ GMME XFLiQ GH @V D\ XGDV J HQHWDQGR HVSDFLRV GH
FHUFDQD HP SDWD\ DSR\R VRFIDO$ WDY«V GH HWDV LQLFLDYDV $6,. 6$6 %& WHDILLP D
VX FRP SWRP L\R FRQ @ JHQHWDFLuQ GH P SDFVR SRVMIAR \ HOIRUMGIFLP LHQVR GHO

E LHQHWIDU FRGIFVIYR
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