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2 0 DSHDP HQWR GD $WRADE¥R %4.DVMBILD GH 5 RWMLLMANV EXVFD FRQKHFHUH LGHQWIFDUR SHULO
GDV SHWRDV DARADGDV ¢ $9%6$ RIHHAHQGR XP  UHWD\WR 1IHOH DWDQ DGR GR FHQEUR GH
IRMUMEY SWIRIMRODY QR %ADMO $WDY«V GH XP D SHVIXMD SUHGRP [QDOWP HOWM
TXDQWBWD HXQP RV GDGRV VREWLH DVSHARV HWHQADY FRP R J-QHR RUWHP

JHRIEID H FRQGG HV SWRIMRQDY FRP SRQGR XP  SDQRWP D TXH UH®W D UHDIGDGH H D
GLYHUAGDGH GD QRWD FDMH

(VWM GIYDQWP HQR « GH IXQGDP HQWEO IP SRUNQAD SDWD GILHARQDU DV DS HV GD $96$
&RP SUHHQGHU TXHP VRP RV H DV FRQGI® HV HP TXH DWDP RV QRV SHP W FRQWXIU XP D

DWRFADEYR P DIV IHSURVHQWAYD H DIQKDGD FRP DV QHAHVMGDGHY GRV LRWMLIMBV ( WAV GDGRV
IXQARQDP FRP R EDVH SDWD R GHVHQYROIP HQR GH SROAFDV H IQIADWYDV TXH SURP RYDP
HTXIGDGH LQFONAR H FUHVAP HQVR SURI MMRQDO DX[ IIDQGR DV GILHWRUDV FRP WV H JUKSRV GH
WDEDBR QD GH IQE¥R GH HVADW.J LDV H SURUGDGHV

(P FRP SDID&¥RFRP R0 DSHDP HQWR GH D HGIG¥R GH WD XP DSWRIXQGDP HQR HP
DOXP DV TXHWHV FKDYH FRP QRYRV LQGIEDGRUHV TXH LH®MWP DV P XGDQEDV H DYDQERV GRV
P RVDQRV 1 RVGHGIEDP RV D FDSVBUQYR i DVWDQVRWP DS HV GHP RILEILFDV P DV\BP E«P

DV QRYDV UHDAOGDGHV HQ UHQWGDY SHD SWRIMAR DP SIDQGR QRWR HOWQGIP HQR VREWH RV
GHVDI IRV H RSRUMQIGDGHV TXHP RGDP R P HUFDGR GH LRWMLR QR 94DVO

(VSHUDP RV TXH HWD QRYD HGIG¥R FRQWEXD SDWD R |RUBGHP HQR GD QRWD FRP XQIGDGH H
MUYD FRP R XP D IHUDP HQD FROWOXD GH WDED®R H LH®f ¥R SDUD DV SU[ [P DV JHVWHV GD
$96$ &RP HWH UHADR DDA DGR VHIXIP RV FRP SLRP HAGRV FRP D FRQWKER GH XP
HVSDER P DLV LOFOXAVLYR H MR SDUD VRGDV DV LRWLLMAV GR SDV

U 66CHé
1D IHEDGER GR SUHVHOW GRFEXP HOWR RSWP RV FRP R « GH FRWXP H QDV FRP XQIFDS HV GD

$%6$% SHD @UXDIHP TXH WHSWHHQMMWH H DFRBHWH R P £[ IP R GH SHWRDV TXH 1D HP
SDUM GD DWRHADGYR

3RUHWH P RWR XWE DP RV VHP SWH TXH SRWYHO RV WP RV SHWRDV DWRADGDV H SHWRDV
IRMUMEN 1DV VWDS HV HP TXH D SDOYWD SHARDV IRL RP MGD RSVEP RV SRU P DQW @
IP SCAVD H SRUFRQUHTX-QAD FRQVGHWDUDWRADGDVH LRMUMBV QR 1 HP 1QIOR

SHRUWEDP RV TXH MR Q¥R VIJQULED TXH QDGD QR 0 DSHDP HQR VH UHWMQIH D SHWRDV TXH
XWIDP R SWRQRP H IHP IQQR P DV MIP SGVP HQM XP D P DQHLD GH LQFRWBRWDU VRGDV DV
SHWRDVQD @UXDIHP GR LHDWUR
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0,1+% $%%$ ' HMD IRPPD « JDIDQWER TXH WRGDV DV LHVSRWAV IRWDP  HQYIDGDV SRU
DWRHADGDV D $%6$

O -3mé

2V GDGRV XW(} DGRV SDUD HWH 0 DSHDP HQR YHP GH GXDV IRQWV $ SUP HLD GHDV « R TXH
FKDP DUHP RV GH %DVH &RP SGMD $R HQWDU QD $96$ DV DWRADGDV UHVSRQGHP  SHUIXQWV
VREWH LGHQAGDGH H SHUMOAP HQR JHRILEIIFR &RP R WWR GDGRV P DIV SHHOHV HBV IRWDP
XWI DGRV QDV VHW: HV HP TXH HWDV IQIRWP DS HV HDP  SHUAQHOWMY (WD %DWH &RP SOMD
FRQLIXWD DVIHVSRWIVGH ~ DWRADGDV UHVSRQGIGDV DR ®QIR GRV DQRV GH H

8P D REVHUYDE¥R IP SRUBOQM « TXH HP DAXQV GDGRV GD %DOWH &RP SGM» DAXP DV SHWRDV
RSWDP SRU Q¥R UHVSRQGHU 3RUHWH P RWYR DAXQV GDCGRV Q¥R WRP DP RSWP RV SRU
Q¥R IOMHUUGCDGRV YD IRV SDWD Q¥R SRXWUD IHSUHVHQWIGKR JLEILFD

£ D IRQM 4 XHWIRQEUR 0 DSHDP HQWR « FRP SRWD SHDV UHVSRWEV GD SHVTXI\VD
HVSHETIED TXH |RLHQYIDGD SDUD DV DWRADGDV $V SHUXQWN GHWH TXHWRQEUR WIQWP D] HU
XP UHADVR GD DWRADEXR QR P RP HQWR DWDO H VP E«P GRVYMIP R GRIVDQRV  H SRUBQWR
@D P HQRV FRP TXHWHV SHUHQHV GH QDWUWDAGDGH H IGHQWEDGH H P DIV FRP SHUAHS® HV H
YIY-QADV GH P HUFDGR (WH TXHWRQEUR IRL UHVSRQGIGR SRU DWRADGDV HP  XP
ARHAP HORGH  HP UHDEYR DRO DSHDP HQWR GH

&DGD IQIRWP DE&¥R GLYXODGD QR 0 DSHDP HQWR DFRP SDQKD D RUJHP GRV GDGRV TXH IRWDP
X} DGRV
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2 TXHWARQEUR IRLFRP SRWR SRU  FDP SRV GH SHUXOW H UHVSRWD GIMAGRVHP  WHW: HV
UHSUHVHOWOQGR W HVH  SHUXQWVDP DIVHP UHDEER DR O DSHDP HOWR

g&)pa 6 RO é 36] a
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$ VHS¥R GH 3HUMQAP HQR * HRILEILFR UHIBM R SDGU¥R KIMMUFR GR DXGIRYLVXDOEUDMBILR GH
HQRWP H FRQPHQWDEXR GH LHRXURRV H SHWRDV QR H[ R 5IR 6¥R 3DX® &RP P DIV GH GV
DWRADGDV QDMWY GHXP GAWHVGRIVHWEGRY HP DIVGH ~ GHOVUMGIQGR HP XP GHBV
« IQHIEYHOTXH R H[R DIQGD V\H PDQAP FRPR XP GHMP IQDQM IRUM GD SLRGXGFR
DXGIRYWXDCH GH LRWLR QR SDV  IWDE¥R TXH VH UH GMW QD $96$

3DWD HHWR GH FRP SDWDS¥R GH DFRWGR FRP R % ({ D SRSX@SYR EWDMGBLLD VH GMGH HP
&HOWR 2 HWM 1 RUGHWWM 1RUM 6X0O 63 H5- H(6HO*

2 X WHD D IHMG-QAD GH DWRADGDV GD $%6$ HTXLYD®! D TXDWH P HVGH GD WHDOGEDGH
EWDMGILD H AR QR FDVR GH 63 H5- RQGH « R GREWR GR 44 DMO

1R HOEOQR « WHBYDQOM H RSRUMQR QRVBU TXH KE XP P RYIP HQR DFHBADGR QD
GHVAHQWD(] DE¥R QR FRUSR GH DWRADGDV GD $%6$ (P GRIY DQRV DV DWRADGDV QDW(LDLY GR
H[RFDWP HP P DIVGH FRP R ALMVAP HQWR HVSHADOGDV HIL: HV6XO1 RUGHWMHGHO *
H(6 1R VRWOIRWDP QRYDV DWRADGDV GH QDWUDIGEDGH IRW GR 5- RX 63 2 BDQGR SDUD
DV LHVSRWRV VREWH LHII¥R GH UMMG-QAD D WIQG-QHAD « MP LU  DSHVDUGRV Q7P HLRV DIQGD
P DIVIRUMVGR H[ R SRUFRQW GD P LJUDE¥R SDUD HWHV HWEGRV

$QOXP DVRXWDV FRQT XMV P SRUBQWMV RFRUHIDP QRVYAWP RV GRLY DQRV $FREHP RV QRWDV
SUP HLDV DAVRADGDV QDYDY GR $P DSE $AHH5RWIP D HWP RV DAWRADGDV UMMGHOWMY HP

VRGRV RV HWBGRV FRP  H FHE¥R GR 0 DIDQK¥R (P Q¥R KDYID (RWLLMV DWRADGDV ¢
$96$ P RIDQGR QR$FH $P DSE 6HUISH 0 DR * LRAR 5IR* LDQGHGR 1 RUMH 3IDX ™

$SHVDU GR SDGW¥R GH FHQWDT DE¥R WU GIP IQXGR  GHVFRQWAK ® SHWP DQHFH XP GHMDIIR
IP SRUEQM SDLD R [RUBBHAP HQR GD UHSUHVHOMYIGDGH QDARQDOGD DWRADSKR &RQWOXD
VHQGR XP D QHFHWIGDGH HVADWJILED SDUD D $96$ SURP RYHUXP  HQIDIBP HQWR P DI | RUM GDV
LRMLMEV HP HWEGRV [RWD GRV JWIDQGHY FHOWRY 2 FDP IQKR SDUD HWD WDQMRLP DEXR LQFOXL
DO HVTXHIRP HOMP DDGHWR UHWQE¥R H SDUARLSDEYR DWYD GHP HP ELRV GHMDV LHIL: HV

$ $96$ ¥ HWE H HREXVBQGR LQIHDWYDY QHWH VHWGR  DAWDY«V GH GF-MFRQRY GH VHP HMAD@GEDCH
SDWD IRWMUMWRY GH HMBGRV VXE UHSUIHVHOWGRY D SDUAU GR VHIXQGR VHP HWAH GH H

WP E«P GD RUDGYR GR &RP W GH SHSUHVHQWIGER SHIIRQDO 2 V UHVXOUGRY SRMWYRYV GHWH
Y0P R AF® P DUFDP D IP SRUNQHAD H HIIFEAD GHWDV IQHDWDY HP FROMQWR FRP - SROANDV
QDARQDLY GH LORFHOWYR ¢ GHVAHOWDQ DS¥R

) RUBGFHU D LOFOOWWR WHIIRQDO« XP FRP SLRP MR GD $%6$  SRLY DALHGMIP RV HP FDGD YH|
PDV FROMKU XPD HOMGDGH TXH WHOGMA D SOUDIGDGH GR %DMO DFRBHQGR DV
SDUAEX@UGDGHY H \BBIQRY TXH HP HIHP  GH FDGD HWEIGR H IRUBGFHQGR R P HUFDGR GH
LRWLR GH P DQHLD YHUGDGHLDP HQW QDARQDO
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" R SRQR GH YWD GD IGHMGDGH D $%6$ WP E«P DSIHVHOW XP  SDORWP D GH P HBRUDV
WWIQUIFDWYDV P DVWP E«P GHGHVDIIRV SDWD R I XVXLR

(P VHWDVWQGR GH IDIf D HEUD Q¥R KRXYH JUDQGH P XGDQEDV GHOWR GD $%6$ 3HP DQHHR
SHUIOGHXP DYDWBP DRUDHQAH H  DQRV FRP XP JUXSR SHTXHQR P DVMJQLIEDWR GH
SHWRDV HOAH ~ H HXPDPIQRUD HOMH H HRMWD GHPDV GH  DQRV
&RQUGHWDQGR D SILEP IGH HEUD ELDVMBILD YHP RV DOXP DV VXE IHSUMVHQWS HV FOUV $ GH
SHWRDV P DIV MRYHQV SRGH VHU SDUAD® HOW MVMLEDGD SHRV FUWURY GH HQWDGD QD $96$
TXH GHP DQGD XP P QIP R GH H SHU=QAD SWRIDMMRQDOP DV XP  SHUFHQMDOGH DSHQDV
GHSHWRDV QD DARADSR HQTXDQWR QD SRSXMER ELDMBILD HWH Q/P HR « {
IQGFD XP GHVHTXICEUR QD GMMEXIC¥R HVEUD HXP D GHVARQH ¥R GD$%6$ FRP D SRSXMEFR
GH LIRWLLMV P DLV YHBDV

$SHVDU GHWH GIDIQUWIER M THVR QR 0 DSHDP HOWR Q¥R KRXYH JWDQGHV DYDQERV QR
DXP HOR GHDWRADGDY QR HQWQWR SROMNDV FRP R WHQE¥R GH VHP HMADIGDGH SDUD HAWH
JUKSR M HWWR SRWIV H GHYH¥R VHUUH RUEDGDV QR SUi[ IP R AF®

2 UHRUM WDADOGR 0 DSHDP HQR P RMAD TXH JDQKRV YDIRVRV RFRUHDP QR YO\P R AF®
&RQTXMEP RV QRAWDV SUP HLDV DWRADGDV IQGJHQDV H P DV GR TXH GREWP RV DV
DWRADGDV QHIWDV H SDUEDV GD $%6$ 1 R HQBQR DSUHVHQWIQGR XP D TXHGD GH DSHQDV
QR VRVIOGH DWRADGDV ELDQFDV DIQGD KE XP RQIR FDP IQKR D VHUSHURRUIGR
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