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/DV VRFIHGDGHV VH KD@Q HQ XQ SXQWR FWKFIDO GH VX
HYRXFIUQ  HQILHQDQGR GHVDIRV  DP ELHQWON  MQ
SUHFHGHQWAV TXH GHP DQGDQ @ IRWP X@FLUQ GH VROXXFLRQHV
LQQRYDGRUDV\ VRWHQLEBN ( QWH &RV UHVRV P £V W QULFDWYRV
GH @ FROWP SRUIDQH.GDG GHWIDFD HOIHQUP HQR GHOFDP ELR
FQP £WFR HO FXDO S@QWD XQD DP HQD|D QP IQHQW GH
DOMDFLQ VXWBQFIDOGH &RV HFRUMMP DV\ GH @ H MMQFLD
VDOFRP R \HFRQFIEH ,3&& ( Q HWM FROWA VR \H LHYHD
P SHIDWYR DERUWGDUGH P DQHWD H KDXWAYD @ H SGRWDFLUQ \
DSWHFIR GH BV FRQRFIP HQVRV DQFHWAD®BN FRQUGHLEQGRRV
FRP R IXHQWAV LOQKHHHOWA GH \DEIGXUD \ UMMAHQFID
* XQGHWP DQQ ' IFKRV FRQRFLP HQVRV JHWBGRV D ®&
@UR GH SHURGRY KIMMUFRV H WIQVRV VH P DQULHWIQ FRP R
WHFXURV YDIRVRV FDSDFHV GH SURSRUFIRQDU HVADWAI LDV
DGDSVDMIYDV  HVHQFID®N SDWD  FRP XQIGDGHV TXH KDQ
FRH] IMAGR GXWDQVIH L RV FRQ VX HQVRLDR QDVLDO

/ D RFDAGDG GH 6DQ 3 HGLR GH $ VIDFDP D VWWDGD HQ @ 5 HI lpQ
GH $QWRIDIDWD &KIB H SUHAHOWD FRP R XQ HQWRWDR
H FHSFLRQDOSIRSLIFIR SDWD @ LQGDI DFLuQ GH FRQRFIP LHQVRV
DOFHWWD®N HQ HO P DIFR GHO FDP EIR FQP £EWFR (WM
DVHQVDP IHQVR GRVIGR GH XQD UFD KHUHQFLD TXH VH LHP RQVD
D FXOXWDV LQG J HQDV SIHFRERP ELQDV FRP R @V/ LFNDQ $ QVibL
KD FXGOWDGR XQD WHDFIHQ MQIXMU FRQ WX HQVRWDR £UGR
5RP HIR HWDO $GHP £V KD HDERWGR SWEFVFDV \




,1752" 8&&,* 1

FRQRFLP IHQVRV HVSHFTLIFRV GHWAQDGRV D DGHFXDUH D @V
FRQGLFIRQHV F@P £WFDV H WHP DV TXH FDDFWU]DQ D @

WHIQ

(Q HO SIHVHOW HWXGIR @ IlQDAGDG VH FHOWD HQ @
H SRDFIMQ \  GRFXP HOWMFIUQ GH ®V FRORFIP IHQWRV

DQFHWAD®N DUDLIDGRV HQ @ FRP XQD GH 6DQ 3HGWR GH
$WFDP D FRQ HO SWIRSHUWWR GH GIVFHWQIU HWADVIAI LDV
WDGLFIRQD®N GH DGDSVDFIUQ DO FDP EIR F@P £VFR (WM
FRP HMIGR \H DERWGD P HGLDQWA XQ HQIRT XH IOWAUGLVFLS @ODUR
TXH DP DO DP D GIMFLS@QDV FRP R @ HVQRI DI D @ HFR®RI D\
® FAP DIR®RI D FRQ @ LOWAQFLIQ GH FRP SUIHQGHUGH P DQHWD
LOWAJ LDO® JHVAUQ KIMMUED GH @RV LHFXURY QDVXDBN SRU
SDUM GH @V FRP XQLGDGHV GRFDBN ( Wi DQEQMY VH RUHQVD D
GHVHQWD® DU FpP R HWIV FRP XQIGDGHV KDQ DILRQVDGR D ®&
O®UR GHOVHP SR @V YDUDFIRQHV FQP £WFDV FRQ HVSHFLDO
«QI DY HQ @ SUHVHUYDFLQ GH @ VRWHQLELAGDG DP ELHQVIDO

/ D DSWHFLDFLQ GH BV FRQRFLP LHQVRYV DQFHVAD®N DGHP £V GH
DSRWIU VLJQUIFDWYDP HOW D @ FRP SIHOMpQ FX@XWDO
SWRSRUFIRQD SHWSHFYDV SWEFVFDV \  SWDJP £WFDV SDWD
DERWGDU ®V GHVDI RV FRQWP SREQHRV DVRFLDGRV DOFDP ELR
FQP £WFR /D LQFRUSRWDFLQ GH HWRV VDEHUHV HQ HVADWAI LDV
GH DGDSVDFIHQ SRGUD FX® LQDU HQ @ IGHQWILFDFINQ GH
VROXFIRQHV IHVIGHOWAV \ VRWHIQEEGN FX\R [P SDFVR QR VR
UMVIXDWGDIE @ GLYHMGDG FXOXWO MQR TXH VP ElQ
FRQ@NYD D @ SUMVHUDFINQ GHO P HGIR DP EHQW HQ XQ
HVFHQDUR P DUFDGR SRUGIMAQVIDV DFYIGDGHV HFRQUP LEDV

( WH HWXGIR VIHQH FRP R REMMAR SUQFLSDO FROWEXLU GH
P DQHWD VXEWDQFIDODOEP EMR GH @ LQYHWAO DFLUQ HQ @V
HVHDV DP EIHQVDO \ FX@XWDO GHVHP SH DQGR XQ SDSHO
IXQGDP HOQWO FRP R SXQWSl« SDID @ IRWP XDFIQ H
P SGP HODFUQ GH SROAFDV \ SWEFWFDV GLUIIGDV D
IRP HQDU @ WHMAHQFID [LHQWA DO FDP EIR FQP £WFR /D
LQIFLDVAYD GH UIHVFDVIDU\ LHQGLUKRP HQDW D BV FRQRFLP LHQVRV
WDQWP IMGRVD & MU R GH J HOHDFLRQHV EXVFD HWI LWH FRP R
XQ SDVR WJ QULFDVYR KDFLD @ FROWWXFFLLQ GH XQ IXWKWR P £V
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VRWHQLE®! 6H DVSLLD D @ FUHDFLLQ GH XQ HQVRUQR HQ
HO FXDO @V FRP XQIGDGHV SXHGDQ DSURYHFKDU @
\VDEIGXUD ®UDGD SRU VXV DQWASDVDGRV D I1Q GH
DILRQWDU GH P DQHWD HILED] @&V UHVRV FQP £WFRV
VIDQVR DFVWXD®NVFRP R YHQIGHURV

(Q HWH VHOUGR \VH S@OWD +&uP R SXHGHQ ®V
FRORFLP IHQVRV DQFHVAD®N GH @ FRP XQD GH 6DQ
3HGIR GH $VOFDP D HVSHFILFDP HQWA DTXHIRV
(HDFIRQDGRV FRQ @ JHWMUIQ KMMUFD GH @V
UHEXW/RY QDWILDGBV\ @V HWDVIAT DV WDGLFLRQDGN GH
DGDSVDFIQ DOFDP ELR FAP £WFR VHULQWAJ DGRV GH
PDQHD HHWD HQ SROAFDV \  SWEPWFDV
DP ELHQWDBN FROWP SRIEQHDV SDWD SIRP RYHU @
UHMAHQFID \ @ VRWHIQLELAGDG |HQWA D &RV GHVDI RV
FQP £VWIFRVDFWDOBN\ IXWXLRV'
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2% (7,92 *(1(5$/
$ QD@ DU\ SIRSRQHUXQ P DUFR FRQFHSWDO\ SWEFWER SDUWD @ LOWAT WDFLpQ HIHFVIYD GH @RV FRQRFLP LHQVRV
DQFHWDBN GH @ FRP XQD GH 6DQ 3HGWR GH $VDFDP D HQ SROAFDV \ SWEFWFDV DP ELHQVD®BN

FROWP SRIEQHDV FRQ HOLQ GHIRP HQVDU® UHMAHQFID\ @ VRWHQLELOGDG | HQWA D &RV GHVDI RV GHOFDP ELR
FQP £VIFR

2% (7,926 (63(&e),&26

e ' RFXP HOWU &V FRORFIP HQWRV DQFHWADGN VREWH JHWMUQ GH WHFXURV \ DGDSVIDFLLQ DOFDP ELR
FQP £WFR HQ 6 DQ 3HGWR GH$ VDFDP D

e ( YDXDU® YLDELDGDG GH LOWAI IDUHWRY FRQRFLP IHQVRV HQ SROAFDVDP ELHQVR®BN FROQWAP SREQHDV

+ 3RSRQHU WHFRP HQGDFIRQHV FRQFUHVIDV SDWD P S®P HQVDU P HGLGDV EDVDGDV HQ FRQRFLP HQVRV
DQFHWADGV | RWDBFIHQGR @ UHVAHQFLD GH @ FRP XQIGDG DOWA BV GHVDI RVFIP £VIFRV


















































































