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&RQIRWP DFLpQ GHO&7&3

3 @QHV GHWDEDWR GHCD® R

3URSXHWV SDWD @ DFVWDA DFLLQ GH @ & RQVIDGXUD 3VEQFD

3 RSXHWIV QRWP DYDVSDID @ IP SGP HQDFLLQ R
P RGLLFDFLHQ GH @VQRWP DVGH FRQVDELAGDG H IOIRWP DFLLQ

ILODQFLHWD

3 URSXHWIV QRLPP DYDVSDID @ P SGP HQDFLLQ R
P RGLLFDFLpQ GH @VQRWP DVGH DVHI XUWDP IHQVR GH @

IQIRWP DFLpQ

&RP HQVDURVD ®RVERUDGRWHVHP IMGRV SRU,$ 6%H ,66%
' RFXP HQVRVGH 2 UHQWDFLLQ 7«FQIFD ' 27

&RP WVWFQLFRV DG KRQRUHP

3 LIRFHVR GH VHQVIELQ] DFLHQ ( YHQVRV

3 DUAFLS DFLLQ HQ UHXQIRQHV FRQ GRVRU DQLMP RV
LOWALQDFLRQDBIV UHVS RQVDE BV GH @ HDERWFQ GH QRWP DV
GHLQIRWP DFLpQ ILODQFIHWD VRWHQLELAGDG \ DVHI XWDP LHQVR
GH®LQIRWP DFLQ HQ EXVFD GH @ FRQYHW HQFLD KDFLD @V

P HNRUAV SIEPUEFDV D QLYHOLQWALQDFLRQDO

$ PUVMGDGHV GH FRRUBLODFLQ FRQ RWDV DXVRUGDGHV
SUQFLSD® HQW FRQ @V GH UHJ XDFLHQ VXSHUMpQ\

YLJ LIDQFLD SDUD @ H SHGLFLUQ GH @V UHFRP HQGDFLRQHV\
RUHQVIDFLRQHVHP IMIGDV SRUHO& RQVHIR

" HVDURER GH @V DFIYIGDGHVDGP LOMADWYDV TXH DSR\ DQ HO
FXP SQP HQVR GH @VIXQFLRQHVGH®&7&3 \ @ JHM{Q
GRFXP HQWDO
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( VWV HV HO,QIRWP H GH * HWWuQ GHOD?® R
GHO &RQVHMR 7«FQLFR GH @
&RQWGXUD 3YEQFD &7&3

' H DFXHUGR FRQ HODUNFX@R VH[ WR GH M@
/ H\ GH HO&7&3 HV XQ

RW DQLVP R GH QRWP DQ] DFLuQ WFQLFD
HQFDW DGR GH SUHVHQWU D MV
DXWRUWGDGHV GH 5 HJ XMFLuQ

P LQLVWWHURYV GH + DFLHQGD \ &RP HUFLR
,QGXVWID \ 7XUVP R SWRSXHWDV SDWD
@ H[ SHGLFLLQ GH SUQFLSLRV QRWP DV
LOQWAUS LHWDFLRQHV \ J X DV GH
FRQWELQGDG H LQIRWP DFLUQ | LQDQFLHWD
\ GH DVHJ XWDP LHQWR GH @

LQIRWP DFLUQ
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( OSDWEJ WDIR GHODUNFX@R  GH @ / H\
GH HVWDE Q4FL TXH HQ M@

UHRW DQL] DFLHQ GHO&7&3 @

FRQIRWP DFLuQ VHLE WHV GH VXV FXDWR

P LHP EWRV GHEHQ VHU FRQWGRUWHV

SYEQFRV TXH KD\ DQ HMHUFLGR FRQ

EXHQ FU«GLWR VX SUWRIHVLLQ GH WO

IRWPP D TXH HOJUXSR VH FRP SRQJD GH

@ P HMRUFRP ELQDFLuQ SRVLEQH GH

K DELQGDGHV W FQLFDV \ GH H[ SHUHQFLD

HQ MV DFWYLGDGHV SIRSLDV GH M

FLHQFLD FRQW)EH SRUP £V GH GLH]

D* RV ( WR FRQ HOILQ GH REWHQHU

SR\ HFWRV GH QRWP DV GH DOWD FDQGDG

\ SHUNQHQFLD

( O&RQVHMR 7«FQLFR GH @ &RQWGXUD 3 “%EQFD

HV XQ FXHUSR FRQHJ LDGR FRQIRW DGR SRU
FXDWR FRQVHNHURV ( GRV DFW.DQ HQ

UHS IHVHOWDFLUQ GH 3 WIHVLGHQFLD GH @

5 HSYEQFD HNMHUFH FRP R SWHVLGHQWA GHO

0 LQLWWUR GH + DFLHQGD \ & WGLWR 3 %.EQFR HO
0 LOLWHUR GH &RP HUFLIR ,QGXWWID \ 7XUVP R
\ RWR TXH OXHJR GH FRQFXWR GH P «UVWRV
HMNHUFH @ WHS IHVHQWFLUQ GH QRV
SWRIHVLIRQDAHV GH @ FRQWGXUD SYEQFD
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" HW.J QDGR SRU3 UIHMGHQFLD GH @ 5 HSYEQFD P HGLDQWA' HFUHVIR GH
XQSHURGRGHFXDWR  D* RV
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' HMJ QDGR SRUHOD LOIWHUR GH &RP HUFIR ,QGXWMD\ 7XUMP R &XHJ R GH J DQDU
HOFROFXUR SYEQFR GHP «UWVRVGHQ1 &3 P HGIDQVW HO HFUHVR GH
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' HWJ QDGR SRUSDUM GHOD LQIMMUR GH &RP HUFIR ,QGXWWMD\ 7XUMP R P HGLDQWH
5 HVROCFLUQ GH SRUXQ SHURGRGHFXDWR ¥ RV
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* HWLJ QDGR SRUHOD LOIMAUR GH + DFIHQGD\ &WGIVR 3VELFR P HGLDQW
5 HVROXFLUQ GH SRUXQ SHURGRGHFXDWR  D* RV
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(GIDU+ 0 RIQD% &RQVDGRU3VEQFR 3 IHWIDFLpQ GH VHUYIFIRV
0 DXUFIR f YID5 &RQVDGRU3VEQFR 3 IHWIFLpQ GH VHUYIFIRV
-RUH$ 3DV R- &RP XQIFDGRUBRFLDO 3 IHWIFLpQ GH VHUYIFIRV

3DR®$ 6DQDEUD* &RQVDGRU3VEQFR 3 IHWIFLpQ GH VHUYIFIRV
0LXH® ' DO &RQVDGRU3VEQFR 3 IHWIFLpQ GH VHUYIFIRV
) RUGH/ X] 9«® & $ERJDGD 3 IHWIDFLpQ GH VHUYIFIRV
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/ RV IHFXWRV GHO &7&3 SUWRYLHQHQ
GHO 3 UHVXSXHVWR 1 DFLRQDO \  VRQ
DGP LQLVWADGRYV \ HMHFXWDGRV SRU HO

0 LQ&,7 7HQLHQGR HQ FXHQW R
DQWHURU WRGRV @RV  WEP LWV
DGP LQLVWDWYRV \ RWRYV

WHT XHUP LHQWRV QHFHVDURYV SDWD HO
FXP SQP LHQWR GH @V |XQFLRQHV
DVLJQDGDV DO &7&3 GHEHQ VHU
JHVWRQDGRV \ DSWREDGRV SRU HWH
0 LQLVWHUR

/ DV WHVWMLFFLRQHV  SUWHVXS X HWDCHV
HQ @ DVLJQDFLUQ GH WHFXWRV GH
LOQYHWLLQ \ HO WHIHUGR
SWRFHGLP LHQWR DI HFWDQ ®
RSRUKQLGDG \ HILFIHQFLD HQ HO
FXP SQP LHQWR GH M@V I XQFLRQHV GH
HVWH RW DQLVP R

[ H\ GH
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3RU HWD WD]pQ HO &7&3 KD
SMQWIDGR DO 0 LQ&,7 @ QHFHVLGDG
GH GRWU DO & RQVHMR GH DXWRQRP D
DGP LQLVWDWYD \ [LQDQFLHWD GH WO
IRlPP D TXH VH SXHGD HWUXFWUDU
XQD SMQW GH SHWRQDOSURSLID \ VH
HQP LQH HOP RGHAR GH FRQWDWRV GH
SWHWDFLUQ GH  VHWILFLRV (VWM
FDP ELR WP ELQ IDFLOWUD @
SWRYLVLUQ GH P D\ RWHV WHFXWRV GH
LQYHWLHQ TXH SHW LWQ DO &7&3
SWRP RYHU @RV  SWRFHVRV  GH
GLYXQ DFLuQ FRQRFLP LHQWR \
FRP SUHQVLHQ H LQFWHP HQWU @V
DFWYLGDGHV GH VHQVLELQ] DFLUQ \
VRFLDQ] DFLuQ GH @RV SWRFHVRV GH
FRQYHWHQFID WO FRP R  IXH
GLVSXHWR HQ @ / H\ GH

1R REWDQW R DQWHURU FRQ @RV
WHFXWRYV | LQDQFLHWRV GLVSRQLE GHV HO
&7&3 KD FXP SAQGR MV |XQFLRQHV
SWHYLWDV HQ @ / H\  GDQGR DSR\R D
@ FRP XQLGDG FRQWE® \ RWRV
JWXSRV GH LQWHWY TXH @R KDQ
VRQFLWGR
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5 HYIMpQ DQDOAED\ SUHVHOVDFLQ FRQVRAGDGD GHODQWAS LR\ HFVRR GH B\ GH DFVDQ] DFLUQ\
P RGHUQL DFLpQ GHOHWILFLFLR GH @ UHYLVRUD | IVFDCD GRVO LQIWMURY GH &RP HIFIR ,QGXWAD\

7XUWP R\ + DFIHQGD\ &WGIVR 3¥ETFR

( @ERWFLpQ GH RUHQVIFLL Q W FQLFD S URIHVMRQDOVRE LH HOHWIUFLFIR GH @ WHYIVRUD | MFDO

&RQVRAGDFLUQ SXEQFDFLUQ\ H SHGLFIQ GH @ RUHQVBFLIQ WFQLFD VREUH FUSVRDFVYRY

$ FWDQ DFLpQ GH @ 2 UHQWDFINQ 7«FQIFD1I R VREWH @V/( QUGDGHVMQ f QIP R GH/ XFLR ( 6$/
H FHSVR VHFVRUVROGDUR

3HSDUDFIPQ\ H SHGLFLpQ GH RUHQVIFLHQ SRIHVIRQDOS DUD HOHFVRUVRAGDUR

$ FWXDQ} DFLQ GH @ 2 UHQWDFIQ 7«FQIFD1 R VREWH SIRSIHGDG KRU] RQVIDO

( ®ERWDFLpQ GH @ SIRSXHWD SDWD @ 1P SGIP HOVIDFIQ 1 ,,)

3 DUFLSDFLp Q HQ @ SWHSDUDFLpQ GH ERUDGRUHY GH QRWP DV LOVAWDFLIRQD@ VRE LH VRWHQLELAGDG
HP MGRV SRU,66%

3 DUAFLS DFLpQ HQ @ SWHS DWDFL Q GH ERUDGRWHY GH RUHQVIDFLQ FRQVIDE®1 SDUD MV RW DQL DFLRQHV
QR XFWDWYDV

$ WIQFIQ\ SDUAFLSDFLiQ D @V FRQYRFDVRUDV UHDA@} DGDVSRUHO 13 WHDFIRQDGDVFRQ QRWP DVGH
VRWHQLELAGDG

3WHSDWDFLQ\ SIHVHQVIDFLQ GHCS LR\ HFVRR VREWH HOP IHQGDVGH ,$6%D @V1 ,,)

SWHSDWFLpHQ\ SIHVHQVDFLEQ SR\ HFVR VREWH HQP LHQGDVGH ,$$6%DM@MV1 $,

$ QEAMY GH @V FRQFOMRQHV IOFRIBRWIDGDVHQ HAQIRWP H52 6& YHUMUQ SDWD &R®&P EID FRQ
HALQ GHHP MU®V WIHFRP HQGDFLRQHY SHUAQHOQWAV

$ QEAMY\ SIRSXHWID GH UIHI @P HQVIFLUQ SDUWD XQD FRQVIELAGDG P SALFDGD

([ SHGLIFLpuQ GH @ RUHQVIDFLW Q WFQLFD SDWD @V HOWGDGHY TXH SDVDQ GHQJ KSR DAJWXSR HQ
YIWXG GH @ DSAOFDFLpQ GH ® GIVSXHWR HQ HO  HFUHVR GH

( @ERWFIQ GH SLR\ HAVR GH GHFUHVR TXH SHUP VD @ WHF@WU LFDFLpQ HP SUHVDUDOFRQ LOFIGHQFLD
FRQVDE®!\ J HQHUDO

5HYMpQ\ FRP SLODFpQ GH @ QRWP DAYIGDG G\ HV GHFUHVRV MUVSXGHQFID\ GRFWIQD H[ SHGIGRV
HQ LHDFLUQ FRQ @/ H GH \ SIHSDWFIpQ GH @ SIRSXHWID GH RV DMWIAV S HWQHQWAV
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5 HYIMpQ\ FRP SIDFIpQ GH RV FRQFHSVRVHP IMGRYV SRUHX&.7&3 HQ \

SUHSDWFIuQ\ HWXGIR GH @V FRQVXORV GLLLI LlGDV DO& 7&3

3WRP RFlWQ FRRUWBGIOQDFLNQ\ SDUAFLS DFLLQ HQ HYHQVRY WFQLFRV GH VRFLD@ DFLlpQ VHOMELQ DFLuQ\
GLYXQ DFLLQ QRWP DWYD GH @ SWRIHMpQ D QLYHOQDFIRQDOJ WHP IDO. XQLYHUAVIDUR

3 DUAFLS DFLpQ HQ HYHQVRV LOVAQDFLRQDBN HQ P DVIAUD FRQVDE® GH LQIRWP DFLpQ ILODQFLHWD\ QR
ILODQFLHWD\ DVHI XWDP IHQVR GH LQIRWP DFIpQ

$ FWDA DFLpQ FRQWOXD GH @ SEJ QD Z HE GH SXEQFDFLIRQHV

$ FVIMIGDGHV DGP LOMADMYDV\ GH J HMALLQ LOVIALOD
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5 HYIMpQ DQDOIED\ SUHVHQVBFL Q FRQVRAGDGD GHODQWAS LR\ HFVR GH B\ GH DFVXDA)} DFLQ\
P RGHUQL DFLpQ GHOHWILFLFIR GH @ 5 HYLVRUD ) IVFDOD GRVO LOIWHAURY GH &RP HUIFIR |, QGXWWMD\

7XUWP R\ GH+ DFIHQGD\ &WGIVR 3YETFR

( @ERWDFLLQ GHO RFXP HQWR GH 2 UHQVIDFLLQ 7 « FQLFD VRE H HOHWUFLFIR GH @ 5 HYWVMRUD ) MFDO

$ FWDQ DFLHQ GHO RFXP HQVR GH 2 UHQVDFUQ 7«FQIEDL R VREWH @V( QWGDGHVELQ f QIP R GH
| XFUIR?(6$/ H FHSVR 6 HFVRUG ROGDUR

3WHSDWDFIQ\ H SHGIFIPQ GHO RFXP HQVR GH 2 UHQVIFLLQ 7 «FQLFD SDUWD HO6 HFVRUE RAGDUR 1 R

$ FWXDQ@} DFlQ GHO RFXP HQVR GH 2 UHQWDFINQ 7«FQIFD1 R ? &RSIRSIHGDGHV GH X\R LHGHQFLDO
RP L[ WR

3 DUAFLSDFLpQ HQ @ SWHSDUWDFLLQ GH &RV ERUDGRUIHVY GH @V 1 RWP DV, QVWAURDFLRQD®V VREWH
6 RWHQLELDGDG HP MGRVSRU,66%

3 DUAFLSDFLLQ HQ @ SIHSDUDFIQ GH GRVERUDGRUHVGH * 8 +¢ &RQVIDE B! , QUALRDFLRQDCS DD @V
2 W DQL DFIRQHV1 R/ XFUDVIYDV? + XP HQWXP

$WQFLHQ\ SDWAFLSDFLUQ D @V FRQYRFDVRUDV WHD@ DGDVSRUHO 13 WHOMFIRQDGDVFRQ 1 RWP DVGH
6 RWHMQLELDGDG

3UHSDWDFIpHQ\ SIHVHOVIFLLQ GHOSWR\ HFVR VREWH HQP LHQGDVGH ,$6%D@V1,,) ML@VKXEHH

3UWHSDWDFLpPQ\ SIHVHQVDFLPQ SWR\ HAVR VREWH HQP IHQGDVGH ,$$6%D@V1 $, MLMVKXELHH

$ QEMY GH @V FRQFOMRQHV LOFRUISRWDGDV HQ HAQIRWP H52 6& YHMUQ SDWD &R®P EID FRQHO
1Q GHHP MUMV HFRP HQGDFLRQHV SHYAQHQVIAV
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