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(O WDPD3*R GHO (VWDGR $UJHQWLQR QR HV (OHIDQWLEVLFR /RV SDVHV GH O
XQ SRUFHQWDMH SURPHGLR GH HPSOHR S%EOLFR VREUH HO WRWDO GHO HPSC
DUJHQWLQR YV IRV TXH OLGHUDQ HO GHVDUUROOR KXPDQR WLHQHQ -
SRU HQFLPD GHO

(Q UHODFLuQ DO WDPD3®*R GH VX SREODFLUQ HO WDPD3R GHO HPSOHR SY%EOLFF
$UJHQWLQD HVWE SRU GHEDMR GH 5HLQR 8QLGR (VSD3D &KLOH O«[LFR \ %UD
HO SXHVWR Q%PHUR HQ OD WDEOD FRQ HPSOHDGRV S¥%“EOLFRV FDGD
KDELWDQWHYV

7TDPSRFR HV HO (VWDGR P£V LQHILFLHQWH (Q OD FODVLILFDFLpPQ GH JRELHUQ
OD $UJHQWLQD VH SRVLFLRQu HQ HO SXHVWR VXSHUDQGR D %UDVLO
\ XELFEQGRVH GHWUEV GH 8UXJXD\ \ &KLOH

/IDV QXHYDV UHIRUPDVY OOHYDGDY DGHODQWH SRU OLOHL QR WLHQHQ TXH YHU
PEV LQWHOLJHQWH <D KXER EDMDV TXH QR VLIXHQ XQ FULWHULR GH SUL

(O GHWHULRUR QR HPSLH]D FRQ OLOHL OLHQWUDV TXH GHVGH D HO VD!
VHFWRU SULYDGR FUHFLpJ HQ W«UPLQRY UHDOHV HO VDODULR GHO VHFWRU
FD\u

(O PRGR GH FRQWUDWDFLpPQ WDPEL«Q HPSHRUp (O PRQRWULEXWR SDVu GH Ut
DO GH ORVY WUDEDMDGRUHYVY HQ ORV “OWLPRYV D3RV \ ODV FRQGLFLRQH
HQ IXQFLpPQ GH ORV GLVWLQWRY RUJDQLVPRVY HVWEQ GHPDVLDGR IUDJPHQWDC(

&DGD YH] TXH VH DFKLFD HO (VWDGR HPSHRUD OD LIJXDOGDG GH J«QHUR D QL
obv PXMHUHV UHSUHVHQWDQ HO GH OD IXHU]D ODERUDO GHO VHFWRU S%E
FRPSDUDFLpQ FRQ HO HQ HO VHFWRU SULYDGR %DQFR 0XQGLDO (Q SD VH
FRPR *UDQ %UHWD3D \ )UDQFLD OD IHPLQL]DFLuQ UHJLVWUD SRUFHQWDMHV Gl
UHVSHFWLYDPHQWH 6HJY»“Q ORV GDWRV GH 2UJDQL]DFLuQ "QWHUQDFLRQDO G|
HQ $UJHQWLQD VH REVHUYD TXH HO GH ODV SHUVRQDY HPSOHDGDV HQ HO
QDFLRQDO SURYLQFLDO \ PXQLFLSDO VRQ PXMHUHV DV TXH FDGD YH] TXH
FULWHULR HO LPSDFWR YD VREUH HOODV

6L OD DJHQGD GH OD GHUHFKD HV HO UHFRUWH LQGLVFULPLQDGR GH ORV WUI
OD GHO SURJUHVLVPR" 3URSRQHPRYVY UHFXSHUDU H[SHULHQFLDVY IRUPDWLYDV
SHQVDUODY HQ UHODFLuQ DO UHVWR GHO (VWDGR HO "6(1 HO FXHUSR GH DG
JXEHUQDPHQWDOHV \ ORV HFRQRPLVWDV GH JRELHUQR 5HSHQVDU ODV IRUPD
(VWDGR \ ORV LQFHQWLYRV \ WUD\HFWRULDV XQD YH] TXH VRV SODQWD SHUPL
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&XDQGR HOFDQGIGDVR D SUHVIGHQM -DYIHUO IBL SUHVHOW VX 3@Q GH
* REIHUQR TXHFROWEBED GH  SXQWRV GHWDQVRUP DAPQ SDD @
$LIHOWOD SURP HWt FRP R SUP HUSXQWR XQD SLRIXQGD 5HRWP D GHO
(WEGR DFXVEQGR® GH \VHU® SUQASDAADXVD GH@ SREWH D (O
(WBIGR DUHMR HY @ SUCASDAFDX\D GHOHP SREUHAP IHOR GH®V
DUHMORY SRUVK \BP ¥ R HBI DQWMER\ SRU® P DUF D GH
UHIX@ARQHY TXH VH GAVSUHIGHR GH FDED XQD GH@V R LACDV HAVMIGY
(QHHEQGHP WHRU GHAHQDV GH P HGIRV GH FRP XQIEDAQ
UHSXGIDQGR @ H IMMOQAD GH GMAQRY RUWDQMVP RV\ SLRP HWHQGR @
HIP IQDANQ GHP £VGH®P MG GH®VO0 IQMMURY 8 QD YH TXH
@0y D® SUMGHQAD HP SH) p D DRKIFDUR FRQ @ LOMQAQ GH
LHGXALR D VX P QP D H SUHMQ VEQWR HQ HWAXPXLD RUI DQL DWD
FRP R HQ ®V LHFXU/RV GVSRQEEGN SDLD @ HWIFXAQ GH @V SROAFDV
SYEQDV

$ WDY«VGHO HAUHWR VHP RGUIF @/ H GHO LQMMIRV
UHGXAHQGR @ JHW!IQ GH @ $ GP LOMADAIQ 3VETFD 1 DARQDD

0 LOMMURV 1QFOX\ HQGR @ -H DD GH * DEIQHWM GHO LOMARY
GRQGH®V0 LOMMURV GH ( FRQRP D\ HOGH &DSIMIO XP DQR
FROPHQOWDQ @V | XQARQHV\ GHSHQGHQADV TXH KDWI HQRQAHV \H
GMMEXDQHQ RUDQMWP RV /D/H YDVHV\ SXQRVCH
SDUAGD SDUD @ CEHYEG GH BV DUHMORY  XQD YHMpQ UHGXAGD GH
OQRIPDFRQ  DUAEX®V SRFR P £VGHXQWUAR TXH ® RUJIQDO
P RGUIFD @/ H 0 DUR GH5HIX@APQ GHY P SOR 3VETR

1 DARQDO HAREGHHQGR @V EDVHV SDUD @ UHGXFAQ GH VBUHDV\

H SXMpQ GH SXHWRY GHWDEDR $ CRHUH GH HVM LQIRWP HHO
JREIHUOR QDARQDOMP El«Q VH SUIRSRQH UHDQ DUH £P HOHV GH
IGRQH.GDG SDUD WDEDNIGRUHY MBI FX\ R FRQADVR [ LQDT D
DIQGH® R

YDNR HVIM FRQM VR QRV SUHIXQUP RV 4 X« KD\ GH AHUR HQ HO

VP D* R HBI DQWEVIFR GHOJRELHLOR DU HQAOR' «( Q TX« VMDAUQ
HWEQ @V\ &VWDEDNMGRUHV GH @ DGP LOMADApQ SYETFD QDARQDO
2 EVHUYDQGR TXH ®V SUR\ HARY FRQVHUDGRUHVMHP SUH WHQHQ XQD
DJHQGD GH LHFRUM GHOMHPVRUSYETR QRV SUHIXQWP RV FXEQXH HV
\ FXECSRGUD VHU® DI HQGD GH &V VHARUAY SURI UIVWEV SDLD FRQ
OV\ ®VWDEDMGRIHV HAIVEGN &RP SDUAP RV DA LQDAGHO

GRFXP HQUR DOXQDV SURSXHWEV TXH VXU HQ GH QXHVADV

H G IRQHV

KWWSV PLOHL FRP DU SXE



*0 XFKR R SRFRHP S®IR SYEQFR"

" HDFXHUER D GDWRV SXEQFDGRV SRUD 2 L DQY] DApQ SDLD @
&RRSHDAPQ\ HO HVDUR@R ( FRQUP IFR 2&' ( ®VSDVHV QUUGIFRV
VRQ BV TXH FXHQBQ FRQ XQD P D\ RUMMD GH HP SR SYETFR VREWH
HORVZOGH WDEDNIGRUHV (M HV HOFDVR GH 1 RUKHID FRQ HO GH
VX HP SR VRVECBLRFHGHQM GH @ $ GP [QMADAQ HWIMBO6XHAD
FROXQ \ ' LQDP DUDXQ ( CBWRP HGR GH®V SDVHVTXH
QMIDQ @2 & ( HVGHO &RQMP WP DQIIFD GHFEGX® HQ @
$UHMODHO  GH® SRE@ANQHP SGDGD VH GHVHP SHE DHQHO
VHRRUSYETR (VIP SRUBQM DFOWDUTXH VH LQFO\ HD &Y
WDEDNBGRUHV DV HAWMEBN HQ Gl HIHQWAY QLYHBN GHO( MBGR
QDARQDOSLRYIQADOP XQASDO VHIYQ @ I XHQW GH LQIRUP DApQ
X\WI) DGD SRUSDV

(QVRGRV®V SDVHV GHP XQGR VDOR HQ IMDVP X\ SHTXH DV HO
VHRRUSUYDGR HVMHP SWH P £V JUWDQGH TXH HOHRRUSYETR HQ
WP LQRVGHHP SGR 61QHP EDUIR FXDQGR DSDUHRHQ FUMY

HARQUP LFDV HV VXH®Q DI HABUDOHPRUSUYDGR\ QR

LOP HGIDVIZP HOW DOSYETR SRU® TXH HOUDWR DOWY P HOARQDGR HV
P X\ YREWD3RUHMR ®P HRUIRWP DGHP HAUHOMEP D* R GHOADEDIR
HQ HO{ WIIGR HV HOLDVMR HQWH VXV WDEDNIGRUHV\ @ SRE@ANQ SDLD @
FXDOADEDIQ $GHP £V FRQAD VRGD UHWUFD SLR HP SBR SUYDGR
KD\ SXHWRV GHOHRRUSYETR TXH V@ SXHGHQ @YDUWH DGHDOWM
DO\ QR SRGUDQ RAXUUHQ HCBUYDGR SRU® TXH FRP SDUDURY
SIHUGHVHMGR  ( Q HODWR VRVBOGH WDEDBGRUHY VHRRUSYETR
VRVUCBREDANQ $WHOWODVEP SRFR HV HBIDQAEMFR 2 FXSDHO
SXHWRQ/P HR  GHAWEV GH&DQDGE ) IDQAD 5HQR 8 QGR %UIMO
&KIGB\ &RWD5IFD
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(P SGIDGRVHQ @ $ GP LOMWDFLQ GH FDGD SDVFRP R q
HP SR VRDOHQ
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&DOVIGDG GH HP SBIDGRV GHOHRVRUSYE@FR SRUSD V FDGD
KDEWVDOWAY $3 R
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https://rshiny.ilo.org/dataexplorer4/?lang=en&id=EMP_TEMP_SEX_AGE_INS_NB_A
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/ RVSD VHV TXH QGHLDQ @ VIDE® GH HP S®R SYEQFRGHM 2 &' (

VDP EL«Q HQFDEH] DQ HOLDONLQJ GHO'QGLFH GH' HVDULR@R + XP DQR
"QGIFH TXH H| S@FD HOELHOHWIDUGH @ SREMFLUQ HQ WHV

FRP SRQHQVIAV E£VIFRV GHOGHVDULR@R KXP DQR XQD YLGD MWD\
VDOXGDE®! DFFHVR D HGXFDFLUQ \ XQ QLYHOGH YIGD GLIQR (Q@®V
SDVHVP HRUSXQMDGRY HQ HOQGIFH KD\ XQD | XHIM SUHVHQAD GHO
(VWEGR\ XQD H LFHQM HWFXAQ GH SRONDV SYETFDV SDUD J DLDQW DUHO
DFFHVR DVRGD @ SREQANQ < HVDV SRONDV VU@ SXHGHQ @IDUMH
DGHDQW FRQ WDEDNDGRUHV SYEQFRV

( OXIDUTXH RFXSD @ $ LI HQAQD HQ HO: + VBP El«Q VH DVRAD HQ JUDQ

P HGIGD SRUHOGHVHP SHE R GH VXV WDEDNBGRUHV SYETFRV (Q

$UHOMD VHXELFL HQHOBXHAMR ~ HOMH  SDVHV FRQXQ-QAFHGH

' {MDUR@R+XP DQR ™ + GH (WD SRUApPQVHH STD

SUCASD® HAM SRUVXVFRP SROHMY GHVDOG\ HEXFDAPQ TXH

KIVMUFDP HOM SUHVHBURQ DARY YDRHY 1 R REWBQM HOGHVDULRTR HQ HO
SDVSUHHD XQ I XHIM GHVEDDQRH GHELGR D @ P DUFDGD YROWIGDG GHO
IQIUAR GHVRUEH HO/®IP R IQIRUP H GHOBURIWDP D GH @V 1 DARQHY

8 QGDVSDIDHO HVDUR@R 318'  7DQR HOFRP SRQHQM GH\DOG FRP R
HOGH HGXFDAWQ HQ QXHVAR SDV HWEQ P DUFDGRV D GLLHUHQAD GH RARV
GHO®WHIMQ TXHRFXSDQ O DUHVIQ HURUIHV HQ D VBE®  SRUD SLRYIMQ
SYEQD GH GIFKRV VHYARV

) HP 1O DALpQ GHOVHRVRUSYEQFR D QLYHOP XQGLD(

8 QD PXHVW1Q D GHWEFDUHV @ | HP 1QI] DARQ GHOMHRARUSYETR TXH
VH GD HQ GLYHUWRV SDVHV GHIP XQGR *HV SRUD | HP 1Ql} DApQ GH @V
VIUHDV GH VHUYIFRV\ &V HAMUHRWSRY GH J «QHLR HQ VRUOR D HDV'
«(VSRU@V SRONDV GH LIXD@DG GHOHPRUSYETR TXHHWEQP £V
SUHVHQWAV TXH HQ HOHRRUSUYDGR' $ QLYHCP XQGIDOMV P XMILHV
HSUHVHOEQHO  GH @1 XH] D @ERWDOGHOHPRUSYETR HQ
FRP SDIDARQFRQHO  HQ HOMHRARUSUYDGR 9DQFR 0 XQGIDO (Q
SDVHV HXIRSHRVFRP R * IDQ%HF D\ ) LDQAD @ | HP 1QY] DApQ
UHJ IMAD SRUPHQUIMV GHO \ UHVSHRRYDP HQM 6HIYQ BV
GDRVGH2 7 HQ$ W HQWOD VHREVHUYD TXHHO GH @V SHIRQDV
HP SGDGDV HQ HOHPRUSYETR QDARQDOSIRYIQADO. P XQIFSDO
VRQP XMILHV P LHQADV TXH RWRV SDVHV GH @ HIIpQ FRP R %4.DMO

\ &KIGH SUHVHOVWDQ SRUFHQUIMV VXSHURUHV ( VSRU
H@R TXH HQ GHDV JHQHDBN @ UHGXFAMQ GHCHP SR SYETR
WHQGH D SHQD[ DU DIHABU GHIRWP D GlLHIHQADD @V
P XMUHV [HP LQIGDGHY

JXHQWH KWWSV Z7ZZZ XQGS RUJ HV DUJHQWLQD QRWL
HO UDQNLQJ PXQGLDO GH GHVDUUROOR KXPDQR
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3RUFHQVDW GH SHURQDV HP SGIDGDY HQ HOHRVRUSYEQFR
SRUM R $*R

T

$UJHQ  %UI &KL &RORF )UDQ  O«[LI (VSD  *UDQ (VWD 8UXJX
%UHWI 8QLG
-U0oDQ
B oxwm +RPE 1TRUW

JXHQWH HODERUDFLUQ SURSLD HP SEIRIA HO @&DEN RAH
SXEQLF SULYDWH VHEWRU 7KRXVDQGV $QQXDO

(Q$WHMOD VHIYQ BV GDRV GH @ ( QFXHWD 3HIP DOHOW GH
+RIDIHV (3+ ' (& GHOMHIXQGR WP HAH GHO REVHU/DP RV
XQD IHP 1Q) DApQ HQ HOHRRUHWIMBCHP SGIDGRUD QLYHA HGHDO

| LHQWA D XQD P DVFX@QY] DApQ GHOHRRUSUYDGR
/ RV SRUFHQWWAV GH VHRRUHEMECS XHGHQ H STFDUMH SRUDV
DRAYGDGHV GH HQVH DQ] D\ VDOXG HQAH RADV TXH VH YHEQ HQ @
WIXIHOMVEED ( Q FXDQUR D @V DPRMGDGHY TXH VH UHDT DQ HQ BV
£P EMRV HVVDBN GRQGH WDEDMQ \VH REVHUYD TXH BV VHYFARV GH
DGP LOMADAPQ SYETD\ SUHBApQ GH VHMARY D @ FRP XQIGDG

HOWE DQ D VDXG VHWIARVVRADBN WDQVSRUM WIULLHVAH H 470/ 4KV 4
IQYHWI DALQ\ GHVDUR@M®R FRFHQADQHQFRQMQRHO  GHORWO 9V: ?ce: L%: St ce
GH DRWMGDGHV UHDQ) DGDV SRUHOHRRUHWIMZO ? OL_ 970V
$9*% *@ : 4

-QFOX\H DFWLYLGDGHV YLQFXODGDV D OD DGPLQLVWU O S?L G5 S 4
GHIHQVD VHJXULGDG DVXQWRY H[WHULRUHV \ UHJXODF 914 2L :* 4
FXOWXUDOHY HQWUH RWUDV $ L 4aqp(1=,rae«f \V:

—~QFOX\H GHVGH HQVH3DQ]D QLYHO LQLFLDO KDVWD SR - - '
GHSRUWHV DUWH HWF 9 Ovatk *@ 4

5HILHUH D VHUYLFLRY SDUD DGXOWRYV PD\RUHV DWHQ @) S?LI L*_ ?aQS(EJaE(o

FRPXQLWDULRYVY HQWUH RWURV

$EDUFD HO WUDQVSRUWH IHUURYLDULR SRU PHWUR S
FDUJD

~QYHVWLJIDFLRQHV H[SHULPHQWDOHY HQ LQJHQLHU™D
DJURSHFXDULDV H[DFWDV QDWXUDOHY VRFLDOHV \ KXI



https://rshiny.ilo.org/dataexplorer4/?lang=en&id=EMP_TEMP_SEX_AGE_INS_NB_A
https://rshiny.ilo.org/dataexplorer4/?lang=en&id=EMP_TEMP_SEX_AGE_INS_NB_A

/ DV DPIIGDGHY FRQ P D\ RUSRUFHQUIIVH GH P XWILHV HP SGDGDV VRQ
VHYARV \RADBV HQW DQ D \DOG H
IQYHVWI DAPQ\ GHVDURTR (QFDP EIR HCP D\ RUSRUFHQVIVH GH
YDURQHV VH HQPXHQWD HQ @V DPRMGDGHV GH WDQVSRUM WMULHVAH

\ HQ VHUYARV GH DGP [QMADAQ SYETD\ SUHWMBAUQ GH
VHYIFRVD @ FRP XQIGDG (QHAMYGIP R SXQR @ LOFOMUQ
GH DPAYIGDGHV YIQFX@GDV D £UHDV GH GH HQVD\ VHI XUGDG IQI 00 HQ
HQ @ SUHVHQAD GHXQP D RUSRUFHQUEW GH YDURQHV $XQT XH VXHGBI
DVRADUH D &V HAWMZGN DOADEDIR DGP LQMADWR HO
FRUHVSRQGH D DPMGDGHV GH HQWH DQ| D VDG VHIXUGDG \
GHHQD VHUYIHRV VRADBN WDQUSRUM WILLHVWH H LQYHVAI DALQ\
GHVDUR@R ILHQMDXQ  GHJHWIQ DGP LQMADWYD
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2WUDV RFEXE
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3ROWFDV GH P RGHUWQL DFLpQ GHONDEDNR DVIDQ

( P XQGR GHOADEDR HWE FDP EIDQGR\ @ GLJ M) DApQ HAE

WDQV RUP DQGR D @ JHVWIQ SYETFD HQ HOP XQGR WDQMRWP DQGR

VP El«Q @ QDWILD®] D GHCHP SOR SYEMR GHP DQGDQGR FDGD YH| P £V
K DELOGDGHV WIFQRQLJ LEDV DYDQ DGDV SDUD P HRWDU® LOWDFARQ HOWH
@V FAXGDGDQRV\ HAJREIHOR 6LEIHQ HQ SDVHVFRP R (VSD* D H-BID HO
GHEDW VREUH @ FDQAGDG GH WDEDBGRUHV TXH UHTXIHUH HY WEIGR QR
HWE VDGDGR @ WIQGHQAD P XQGIDCP XHVAD TXH VH P SGP HQWQ FDGD
YH P £VSWRIWDP DV SDUD VHFQL LFDULHFXUVRY GLI VD@ DUVIDUHDV\
SURI HMRQDQ] DUI XQFLRQHV FRQ DFFLRQHV TXH | DFLOWAQ\ DFHUTXHQ
@V SROWFDV SYEQFDV D @ VRFAIHGDG

(Q(VSD* D SRUHWP S® VHGIMF p XQD ( VWDWILD GH 7UDOM RWP DApQ
" LJVBO TXH IQFON H HOXVR GH LOWIDI HQALD DUMIIAIDO-$  HQ £UHDVFRP R @
WEXWAPQ\ @ JHIWIQ GHHP HUHQADV GRQGH VH YIHOHQ

IP SGP HQWGR KHUDP HQBV FRP R FKDVERW LQIRUP DWYRV\ DQEQAY
SUHGIPWYR GH GDVRV SDLD P HRWDU® H IAHQAD HQ @ SUMWWEANQ GH
VHWARV SYEQRV 7DP El«Q VH HWEQ H SBUDQGR P RGHRY GH \VDQGER]
SDUD SUKHEDV DMV GH [P SOP HQWARQHVP D\ RUHV ® TXHRSWP [] DD
LOYHUMpQ SYETFD HQ WFQR®J D\ LHGXFH FRWRV RSHIDWYRY ( Q &DQDGE
SRUVX SDUM KD\ XQ 3@QGH* REIHQR' LIIMZO TXH EXVFD [QMILDU
WIFQR®J DV GLI DB HQ VRGRV BV QLYHBN GH VX DGP LQMADAQ SYETFD
LOFOX\ HQGR HOGHVDULR@R GH VIMMP DV LOWMRSHIDE®N SDUD HO

LOMUDP EIR GH GDRV\ HOXVR GH DSTEDARQHV P 1 YIBN SDUD VHYARY
AXGDGDQRV 7DP El«Q SURP XHYH @ FDSDAMBApQ GH ®VHP SGDGRV
SYETFRV HQ KDELDGEDGHY GLI BN DVHI XUDQGR XQD WDMANQ H HARYD
KDFLD QXHYRV P RGHRY GHWDEDIR

(QSDVHVGH® HIIHQ ARP R &KIBI VHIP SOP HOM @ &DMYH ceQFD\ @
2 1IAQD" LIMIOXQVIMMP D GH DXWIQAFDFLQ GLI IMBOT XH FHQADT D HO
DFFHVR D VHUYLFARV JXEHUODP HQWGN HQ GHD FRP R SDUM GH VX
HVADMIID GH P RGHUQL DAQ GHA WBGR TXH VP EL«Q IQFO\ H D

IP SGP HQWAQ GH SOMIIRWP DV GH JHW1Q SYETFD SDUD DJLQ) DU
SIRFHVRV\ DXP HQBU® WDQVSDUHQAD

/ DV'1 DARQHV 8 QGDV FOMILIFDQ @ P DGXWH GH ®VSDWHVHQ @

IP SGP HQWAQ GHOJRELHUOR HOPMIQIER \ HQ HOFDVR GH$P «UFD

/ DWOD\ HORDUEH VH REVHUYD XQD WIQGHQAD GH FUHAP IHOWR HQ @
GLIMEQ DARQ SHUR VRGDY D VH HQFXHQAD SRUGHEDNR GH @ P D\ RUD GH

@V SDVHVGH ( XURSD\ $MD % ( Q @ FOWU LFDFLQ GH ®
$ W HOMOD VH SRUFIRQU HQHOSXHWR ~ VXSHUDQGRD%DMO  \
0 «[IFR \ XELFEQGRVHGHWEV GH8 UXJXD\ \ &KLG

%DQFR —~QWHUDPHULFDQR GH ' W\WDWYRRPORDFLUQ GLJ
S“EOLFRV GH HPSOHR HQ $P«ULFD /DWLQD \ HO &DULE
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5HVSHAR D @ JHW1Q LOWUDD GH @ DGP LOMADANQ SYETD HQ
$WHQWOD VH GHVFD O 1P SGP HQBFpQ GHOBMMP D GH* HMIQ

" RFEXP HQWQ BPALQIED * ' (P HGIDQMHO HALHR

[P SXODGR SRUHM® LQMMUR GH O RGHUQL DAQ GXUDOW @ JHALQ
GHO DXUAR 0 DAL

&@WU LFDFLpQ GH JRELHUQR HOFWLQLFR GH @ RU DQL DFLpQ GH
1 DFLRQHV 8 QIGDVHQ \

5 &OWILFDAPQ | &@WULFDFQ | &@WULFDFLUQ
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8 Q SRFR GH KIWRUD UHFLHQWA

&XDQGR &DURV 6D/ HOHP DVXP Lyt @ SUMGHQAD HQ QR\ELGH HQ
IQEFDUXQD SURIXQGD WDQVRWP DARQ TXH P RGULIF GV SDLEP HAWRV TXH
JXIDEDQ @ FRQILIXWDARQ HQAH HY WBGR\ @ VRAHGDG AYIO( Q VXV GRV

P DQGDWRV | XH DSTFDQGR P HGIGDV DFRWGHY D XQ SURIWDP D GH IHRWP DV
QHRIEHDBN TXH FROADWEED | XHUMP HOW FRQ @V SROMDV HFRQUP LEDV
WDGLIHRQD® HQW DVRADGDV DCSHIRQMP R / DVUHRWP DV QR IXHURQ
DBDWRUDV HEDQ FRRUGLQDGDV FRQ BV DMVAMY HWKPMUDBN SLRP RYIGRV
SRUBRVRUDQVP RVP XGMWILDBN GH FkGIMR \ @V JUDQGHV SRWIQRDV

P XQGIDBN HQP DUFDGDV HQ HOFRQW] VR GHORRQVHQVR GH: - DWKIQIVRQ TXH
WQDQFRP R UHVX®RGR 1 LQDOXQD UHGXAARQ GHOMP DF R\ GHOLROGHO( WEIGR
HQ @ HRQRP D ( QJRELHUOR GHO HQOHP SUYDW pt JUDQ SDUM GH @V

HP SUMVDV HAVDBN | B LELT) p HCP HUFDGR GHWDEDNR GHVS®U XQD
DSHUXUD FRP HUADO. 11QDQAH.D DAFDSIMIOADQVQDARQDO. GHMHIXQL @
HFRQRP D 3LRP RYlyt HOP HQVDIWI GH XQ ( WBIGR LQH LFHQM FRQ UHFXURV
RARVRV\ FRQ SRAD LHWEXALQ D ®V AXGDGDQRV TXH DSRUEQ D VX
IXQFARQDP [HQWR FRQ HOSDIR GH VXV IP SXHWRV ) XHRQ I RVFDYH HQ @
GUXMPQ GH BV GMXURV TXH GHVSUHVM IDQ @ MERUGHHP S®DGR SYETR
KDFHQGR «QI DMYHQ VX HYIGHOW! | LDFDVR SROMFR VX LIQVRMQLELIGDG
HARQUP IFD \ FXGEQGR® GH SURP RYHUXQ VMMP D DADVDGR HQ RSRMAHQD
®VQXHYRVWHP SRV GH P RGHUQI] DARQ WFQRQJIED\ SIRIUMWR

/ DP IQIP 1} DAuQ GHY WEBGR HV HQ SDUM @ FROWOXDAQ GHY WEIGR SRURWRY
PHIRV 2V ON HV GHAU @ WHGXFAPQ GH HVRV I RV D QLYHOQDARQDO

YR VX FRUHDMR HQ @ SWRYLQAD@ DFLpQ GHOHP SBIR SYEQFR SHRMQ &V
UHRXURVHRQUP IRV FRUHVSRQAHMWY ( QHHRAR SDID HIF R ®&v

HP SGDGRV GHOHRRUSYEGR SWRYIOADAHSUIHHQMRQ HO GHD
VRVBIEDG GH WDEDNBGRUIHY GHOHRRUSYETHR GHCEDV VHIXIGR SRURV

HP SGDGRV SYEGRV QDHRQDGBNV \ P XQHSD®BV 0 DWR * DD\ \
6FKDFKWO

2V]ODN 2 (O PLWR GHO (VWDGR P QLPR 8QD G«FDGD GH |
(FRQUPLFR

ODLWR 0 *DUD\ - \ 6FKDFKWHO / 2WUD PLUDGD GHO

1DFLRQDO GH OD $GPLQLVWUDFLuQ 3%EOLFD
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0 RGL LFDFLRQHV UHFLHQVAV @ EDVH HV @ UHGXFFLQ

0 LHQADV TXH HQ HOP XQGR @ SUHRFXSDANQ VREWH HOHP SR SYETR\ @
WDQM RWP DA Q GHO WIIGR DYDQ] D FRQ SOQHV HADWJI LFRV GH

LQIRWP DW] DApQ\ GLIIVEQ DAQ GHIXQARQHY\ VHUMARY SYETFRV SDD
JDUDQW DUHCP HRUDGDQRH GH @V SRONDV SYETFDV HQ @ SREGANQ HO
* REIHUDR GH -DYIHUO LBLQR GXGit HQIP S®P HQUP RGLIFDARQHVHQ @
/H 0 DUR GH IHIX@AUQ GH HP SBR SYETR 1 DARQDO1 r FRQHO
YIFR REMMIR GH LHGXALU® SO GH WDEDIGRUHV / DV P RGIIFEDARQHV
SUAVHOMV HQ @/ H %DVHV | DAMBQ HOGHVSIGR GH &V WDEDNBGRUHY
HWIMVEGN DOAHP SR TXH VH LHGXFHQ ®VRUDQMWP RV\ R IXQARQHV
GHBUDGDVD®VP WP RV (QHVDP VP DQRWP DWYD

o 6HMVWIFD @ IHGXFAPQ GH @ SOQW SRUFRQUGHDU H FHGIGD @
GRWFAQ USWP D QHFHVDUD SDLD @V £UHDV

e 6HHIP LOD @ SRVELIGDG GH H WIQGHUSRUXQ D* R GH VHUYIFIR DGIHRQDO
D DTXHERV DIHQWAV TXH KD\ DQ VIGR LOWP DGRV D MELDUH

e 6HDJUHID @ SWRKLELANQ GH UHDT DUGXDQM VXV KRUDV ERWDGN GHO
VHUMAR SYETFR FXDIXIHUMSBR GH VBUHDV YIQFX@GDV D FDP SCF DV
HBRRWDBN\ R SDUAGDUDY

e 6HP RGIIFDQ S®| RV HDARQDGRY D DSHAELP IHQRY VXVSHMROHV
FHVDQVDV 11.QD® HOWA DJUHI D XQ DUAFX® VREUH XQ GHIHAKR MERWDO
EEVFR  ( CHWUAHAR UHIX@UGHOGHHAKR D KXHOD QR GDLE FDXVD D
QQIYQWSR GH\VDQAPQ DGP LOMADWYD\ HOGHVEXHQR HQ @
HP XQHUDAPQ VHLE SLIRSRUARQDIDOMP SR QR WDEDIGR

(QVX SLRSXHWD QR H MM LOGIAR DOXQR GH FDSDAVBANQ R WFQULEDApQ
GHOADEDR HQ HOHPRUSYETER VP SRFR GH LOFRUSRUDUQXHYDV
WFQR®J DV DOHUIMAR GH SRONDV SYETFDV HQ EHQH IAR GH @ VRAHGDG
0 £VD/Q HOHRUM FRQWEQWM GH LHRXURV\ GHWDEDNMGRUHV GLLIEXGR @
IP S®P HQWAQ GH FXDO XIHUSROAFD SRVE®!

(Q®VYMIP RV JIREIHUQRV GH FDLIDAMIWEDY P £V QHRIEHIDGN FRP R HOGH
0 DXUAR 0 DAU\ -DYIHUO LBL SUHYIHIRQ FDURV MLEUTXIFRV GH JUDQ
UHGIYDQRD SROAFD SDUD TXIHQHV RFXSDURQ @ I XQAHQ GH WDQVRWP DUHO
(WOGR $QGUV-EDUDIXHO LQMAR GH 7UDQM RWP DApQ GHY WIIGR HQ @
JHWIQ \ DAXD® HQM XQ SXHWR GH FDLDRAMUVMWEDY VP [DUHY &
RFXSD) HGHUFR 6\ HQHIJHU

$ GlLHHQAD GH @ JHW1Q GHO DXUAR 0 DAL GRQGH QR VU@ VH LHGXNR HO
(WEGR MOR VP El«QVH P SGP HQMEURQ WDQM RUP DARQHV GLIMBGN\ GH
GHVSDSHY DARQ FRP R HOAMMP D GH ( [ SHEHOWV HBPWLQIFRY * ' ( \ @
YHQEQD GLIMICSDUD 7WEP IWAVD' IMBIQAD 7$'  HQ @ DAMDOIHIQ
SDUHH QR KDEHUP £V SIRSXHW TXH @ UHGXFAPQ GH | XQARQHY
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UHIXOARQHV\ WDEDNMGRUHV HARVBGN ( Q FXDQWR DOBMMP D GH ( YDOXDAPQ
3YETD 6(3 SUHVHQEGR FRP R XQH DP HQ GH IGRQHGDG GHVMQDGR D

P RORWEXWADY HARVEBGN WHQGH D UIHVSRQVDELT] DUHQ WP LORV IQGLYIGXDBN
D @&V DI HQMV SYETFRV UHVSHAR GH VXV I XQARQHV VX FDSDAMBAQ\

GHVHP SH R 61QHP EDUIR +( CSUREGP D SUQASDCHV LQGLYIGXDCR GH
SOQUIFDAPQ\ RWDQ] DAPQ GHAHP SBR SYETR' »3RUTX« QR VH LOFO( 1t DO

| XQARQDUDGR HQ HVWM VMMP D GH HYDXXDFQ VIHQGR HIRV &V H HARUHV GH
SROAFDV SYETGDV'

« 8 QD DIHQGD SHLRQMD SDLD HCHP SBR SYEQFR'"

3HUR FDEH V- DDUTXH P IHQWDV SDLD &Y H HHOWA GH @ RURGR] 1D
HFRQUP LD\ ®VVHRARUHVP £V FRQVHUYDGRUHV GH @ VRAHGDG HOBMQ VREWH HO
(WEGR\ VXVWDEDMGRUIHVHVP X\ FOIR HGXFAHQ GH SXHWRY GH WDEDIR \
UHRXWRY HQ JHOHWDO HOHP SR SYETFR QR VIHP SUH DSDUHAH HQ @V
SO RP DV HBRRWDGBN QLHQ @ DIHQGD GH GVAXMHQ GH BV UH HHQMY
SHIRQMBV 3XHGH GHVSUHQGHWH GH TXH D P D\ RUSUHVHQALD GHO{ WEIGR HQ @
HARQRP D DOR TXHHBHRQMWP R DSR\ D VH QHRHVMEQ P £V WDEDNMGRUHV
SHR HORWP DR GHHVH HP SBR D YHHV HWE RP IMGR 3 DUHRH VHUXQD DIHQGD
HQ @ TXH ®VYQFRV TXHWHQHQ DR SDUD SLRSRQHUVRQ TXIHQHV FXGDQ DO
(WEGRGH LQ/MD\ D VXVWDEDNIGRUHVGH JUDVDP LOBOQM R 3 RTXLY
SWRP HMHQGR GHBU DIXHD DP £VGH® P MG GH®VRUDQMP RV\ VXV
WDEDIGRUHV FRP R VLHVR QR WYLHUD FRQVHRXHQADV HQ @ FDAEDG GH YIGD GH
VRGD @ SREQAPQ (QHWMP P R VHOMGR @ LQYHVIAJ DGRUD 3 DX® &DQH®R

VH DD TXHXQR GH®VP D\ RUIHV ®JWRV GHOQHRIEHDDP RIXHTXH HO
( WBIGR GHW GH SHODUHDV P IMP R CEHIDQGR HVH HVSDAR SDLD RARV
DIHOWV TXH & FRBQY DIRQ FRQ VXV YDRUHV H IQMUHVHY &Y GHP HIFDGR &Y
GHBRGHUHRQUP IFR ®VGHOVFRWBRIDARQHY HF S $GHP £V
DGYIHIM @ SRWIQADIEDG GH LOFRIBRWDUSUQASIRY FRP R @ HIFDAD\ R
H HAAMGDG SDUD KDFHUUH HLHQAD D ®V ®JWRV\ HAP SDRR GH @V SRONDV
SYEQDV UHVSHARYDP HQOM \ DEDQGRQDU® HIIFHQAD SRUMHUXQD H SUMMQ
SWRSID GH ® QIIFD HP SUHVDUDO &DOH®R SS (VGHAU QR GHEH
REYIDUH @ HVSHALIFIGDG VWWBQWYD FROW] \WDCH KIMMUED GH @ EXURFDAD
HWVEO2 V] ON

3RURWR @GR VLELHQ &UMAQD ) HIEQGH GH . LLAKQHUHYIGHQA DOXQDV GH
HWEV £UHDV YDFDQMV HQ XQD FDUW DELHID GLLLEX®BGHY EXURFEWFDV | LHQM D
GHP DQGDV GH @ AXGDGDQ D GH @ DAXDIGDG QR [P STR1 @ HDERWARQ GH
XQD SURSXHWE VXSHDGRWD ( Q FXDQUR D RWDV YHIHQMY GHOSHIRQWP R QR
VH P RWDLRQ GIVSXHWRY D DERUGDUHOGHEDW VREUH HOHP SBR SYETFR
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7DP D* R\ FDQGDG GHOHP SGR SYEQFR QDFLRQDCHQ $ WWHOMOQD

(OWH \ HOHP SOR SYEGFR AHAN HQXQ P LHOADVD
SRE@AQ DXP HOM HQ XQ 6lQHP EDUR HWIR FRP SDUDAQ D VHDV
SRGUD VHUIQMWD SRUMXH @V UHVSRQVDELGEDGHY GHO WEIGR VP El«Q
FUHAHRQ FRQ HOMP SR ( QHHPVR HQHCP WP R SHURGR GH DQEQY HOJDWR
SYE@R SELSDWI GHO DO \ H@R QR \HH STFD SRUP D\ RUFDQWGEDG GH
WDEDBGRUHV\ WDEDBGRUDV MQR SRUP £V SROANFDV

/ DYDVH-QWIWDGD GH (P SOR 3YEMR %{ 3 GH®-H DWW GH* DELQHW GH @
1 DAPQ QRVSHP W REVHUYDU\ FRP SDUDU® FDQWGDG GH SXHWRY GHWDEDR
SRUD* R\ P HV LOFOX\ HQGR YDUDEGN BBV FRP R VH R WSR GH FROADIANQ
/H  &RQYHQR 5HIX@GRU HOAH RWDV ( OLIXIHOW JLEILFR P XHVWAD @
FDQWEDG GH SXHWRY GH WDEDIR VHIVQ WSR GH FROADBAUQ SHUP DOHOWM
WDQWRUD FROADR\ ®RFDANQ FRP SDUDQGR HCP HVGHP D\ R GHVGH HOD? R
DO ( CAUHAP HQR GHOHP SR SYETFR HV FRQWEQM GHVGH HO? R
KDV \ VH GHMHQH D SDUAJGHO HOFXDOVH HQP DUFD HQ XQD
SROAFD GH IHGXFAQ GH HP SGDGRV SYETFRV QDARQDBN\ DMVAM GHO( WEIGR
/ XHIR VH REVHUYD XQ FUHAP IHQWR D SDUMJGHCD® R KDWI HO SHR

P HORV SUIRQXQADGR TXHHQHO

" DMULEXFLUQ GH SXHWRV GH VWDEDR GHQJ RELHUQR QDFLRQDOVHIYQ ISR
GH FROADVDFLQ 0 D\R

0D\ 0D\ 0D\ 0D\ 0D\ 0D\ 0D\ 0D\ 0D\ 0D\ 0D\ 0D\ 0D\ 0D\

B sROWWR\ ®DARHY I 30QW3HP DQHOM || 3@QW 7HP SRWDUD

) XHQW  %DVH-QMILDGD GH (P SBR 3YETR %¢{ 3 -H DWUD GH* DEIQHW GH @ 1 DAPQ $WHMOD b
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7DP EL«Q HV UHBYDQW GHWEFDUTXH HOFUHAP IHQWR GH @ FDQAGDG GH

SXHWRY GHWDEDVR QR P ST XQ DXP HQUR GHOSRUPHQUEA GH

HP SGDGRV GH SOQW SHIP DOHQOM MQR P £VELHQ ® FROWDUR (O
HVP RORWEXWAD SO SHP DQHOM\ VRQ SOQW

WP SRUDUD (P RORMEXWRFHAPU GHO D HQ®RVYAMP RV

D RV

( Q FXDQWR DAHARUM GHO IBL 1" (& SXETD P HQUXD® HOM XQ

IQIRWP H HQ EDVH D ® GHFOWDGR SRUHQAGDGHY RUDQMP RV

HP SUMVDV\ @V VRAHGDGHV GHO WEIGR 1 DARQDODRXD® HOM

P HGIDGR SRU® 6HAUMBUD GH 7WDQV R DAQ GHA WEIGR\ ) XQAUQ

3YEQD (AQIRWP HD RAMEH GH P XHWAD TXH @ UIHGXFAPQ GH

SHIRQDOMH FROAHQWL HQ @ DGP LOMADANQ FHWD DGD FRQ XQD

YDUDAuQ SRUFHQWDOGH LOWUDQXDOVHI XIGD SRUHP SUMVDV\

VRAHGDGHV FRQ XQ / D GRVBApQ VRVECHWP DGD GH OV

HVAXPMUDV RU DQL DAYDV LQFON HOGR VRBCE31  HP SUAVDV

VRAHGDGHY UHI MAD XQD YDUDAQ SRUFHQUDOGHO 7UHOQMD\

VIHW P LOHVAHQWY FXDUHQ®\ WHY SHORQDV CH

HGXFAPQWWBOS$31  HP SUHVDV\ VRAHGDGHV
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/ DDP STDApPQ\ SRAMURULHGXFANQ GH @ FDQWEDG GHHP SBR

SYETFR QDARQDOQR VH YIR DFRP SD* DGD GH XQ VRWMQIP IHQR R

P HRW HQ HODMUR &RP R VH REVHUYD HQ HOWJ XIHOW JLEI LER

P LHQWDV TXH GHVGH D HODDUR GHOHRRUSUYDGR FUHAW
HQ WP IQRV UHDBN HODDUR GHOMHRARUSYETR FD\
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I epour641(3 [ 6DMUR3WRP HGR 3UYDGR VIQ HWIARQDIGDG

/ DI1UWDIP HOVDFLLQ VIDP SRFR D\ XGD

$CDQDY DURY SXHWRY GHWDEDR VHIVQWSR GH/ H - &RQYHQIR 5HIXDGRU
REVHUYDP RVTXHHO VH FROPHQWD HQ HVADMI RQHV GH @V £UHDV GH
GHHQVD\ VHIXUGDG VHIXIGR SRUXQ @ DGR D WDEDMGRUHV GH 61 ( 3
SHWRQDCAYO GRAHQW GH @V) XH] DV$WP DGDV -4 7$ H-1 7— / D GLYHUGDG
GH QRUP DWYDV GD FXHQWD GH @ KHMURIHQH.GDG GHOHP SBR SYETFR SHIR
VEP EL«Q QRV @IYD D SUHIXQUELORV VRELH VX [LODIGDG HQ TX« FROM RV
IXHIRQ HABEBFGRV\ VLVH MVAAILFD SRUHOASR GH DRAYIGDG TXH UHDQ DQ
&ROVYHQ SRUR P HQRV  FRQYHQIRV GMAQWRY KDFAD GHOAR GH @ $31
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+D\ DOR TXHHOSHRQWP R SDUHH QR WIQHUHQ PXHQM LHVSHRR D VX
IXQGDGRU\ UH HIHQM SUQASDO3H{QHWD DALQ\ DOFDER XQHP SGDGR
SYETR 0 OBU SROMR HADWID WDEDBGRU SHR VREUH VRGDV @V FRVDV
IXH IXQARQDUR SYETR < D SHVDUGH <R P IHQADV HOQHRIEEH DO R
OWBD GMXUWRV\ EDQGHIDV HQ GHMP HQR GHO MBGR\ GH XV
WDEDNGRUHV HBBHIRQMP R QL& P HOARQD / RV IHFDP RV MQGIFDBN HQ HVD
P DMUD VRQ FDLRV FRQFXU/RV SDUD HOSDVH D SOQUD SHUP DQHQM GH &Y

FROADVRV TXH HVEQ HQ WXDARQHY GH IQHWEELTGDG \ P HRWDV VDDUDBN VRQ
@V SUQASDBN EDQGHUDV GH XKD GH8 3&1 \ $7(

3HR « TX« SRGHP RV SUIRSRQHUFRP R DOMUODWYD' AP R VH LQFRUSRWD D @
GVAXMPQ SHURQIMA XQD SURSXHWID VRELH HOHP SR SYETR' +KD\ TXH
GH HQGHUHO WEIGR VR® FXDQGR & DWFDQ' » SRGHP RV SLIRSRQHUDOR P £V
TXHHADMIIDV GH HQWYDV

3RI FMRQDQ] DFL{tQ GHOHWIDGR DU HOVOQR

( Q HVSDARY DRRYIMAV VXHBI KDEHUUHVT XHP RUD @ DIHQGD GH

SURIHVIRQD) DARQ GHY WEGR FRQ @ IGHD GH TXH VH SIHUGHQ HQ HVH FDP IR
VDEHUHV GHOMUMRUR 61Q HP EDUIR VLGHVGH @ DIHQGD GH @ MWWMAD VRADOH

SRQHVHP SUH HQ HIFHQWR @ LOYHUAPQ HQ HGXFDAPQ *3RUTX« QR
TXHWDP RVWDEDNMGRUHV SYETRVP £V\ P HRUHGXFDGRV' $OXQDV
H SHUHQADV GHOWR GH @ KIMRUD GHOADEDIR HAVICEXHGHQ VHU

H SRUBEGN D RAWDV £UHDV GHOWR GHO WEIGR
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“QWIMXVR GHOBHUYLFIR ( [ VMURUGH @ 1 DFLuQ -6( 1

(06(1 FHDGRHQ HV @ LQMYMAPQ TXHWHQH D VX FDUIR @ | RUP DAPQ GH &Y
P IHP EWRV GHOBHWIAR ([ WURUGH @ 1 DARQ $WHMOD (R 1P STED @ VHBFAPQ
GH ®V DVSLLDOWVD @ &DUHWD' IS&P EWD VX FDSDAVBALQ LOMQWYD\ VX

DRXDQ DApQ SURIHVRQDD ® MU R GH @ FDUHD

4 XIHQHY SRWXDQ GHEHQ SRVHHUVIX@ XQLYHUMMBUR GH FDUHDV FRQ XQ SOQ GH
HAWMGIR QR P HORUD [* RV FHUMIFDGR GH FRQRAP HQR GHIGIRP DIQIQV\ \HU
PHOQRUGH D*RV /XHIR GHEHQ VXSHIDUWHY HBSDV VXAHVLYDV XQD HYDOXDAQ
SVFRQILFD XQD VHUH GHH £P HOHVHVAMRY\ XQ FRETXIR GH DSWXG

GIS@®P WD GRQGH VH HWEE®FH XQ RUGHQ GH P «UMR TXH SHUP W FXEUU@V
YDFDQWV GVSRQEGV HQFDGD P R HQ@®RVYMIP RV D* RVIXHIRQ  YDFDOWMVHQ
SWRP HAR SRU* R 8 QD YH VHBFARQDGRV QR LQJUHVDQ GILHAEP HQW D @
FDUHWD GIS®P £WAD QR TXH GHEHQ DSLIREDUHCFXUR GH I RUP DAQ GIRBGR HQ HO
(1 TXHWHQHXQD GXWDAPQGHHOAH D P HVHVHWIIRWP DApQ VXSRQH
GHGIFDAPQ H FOMLYD @ DVMMMOQAD D FXURV\ @ SDUARSDAQ HQ FRQIHIHQADY DV
FRP R HOHWXGIR\ @ SUHSDUDAPQ GHH] £P HOHV SRU® TXH &V DVSILDOMY
UHAEHQ XQ HWBHQGIR P HQUXDCHQ FRQPHSVR GH EHFD

/ RVGIS®P £WFRV GH FDUHD FRQVMAIM\ HQ XQD H FHSAPQ GHOWR GHOMHUYAR AYIO
DUHMOR 5 HY/QHQ @V FDLDPMIVAFDV TXH :  HEHUDWEX\ 1 D @ EXURADAD\ AHUD
LOI XHQAD HQ HOSURAHVR GHVRP D GH @ GHAMpQ SROAFD D SDUAUGH VX
LOWMUYHQAQ HQ HORF® GH | RUP DApQ GH @ SROMD

(08(1 DGHP £V GHVDUR@ DPRMGDGHY GH H WIQMpQ GH DVMMOAD YROXQUUD
SDID RV GIS®P £WFRV SXETFD DUNFX®V GRFXP HQRV\ TELRV GH IQWMUV DOXQRV
GHPX\ RVDXVRUHV\VRQP [HP ELRV GH @ FDUH.D

&XHUBR GH $ GP LQMUDGRUHV * XEHUQDP HQVIDBIV

(Q VH FUHU HOBXHLBR GH $GP LOMADGRUHV* XEHUQDP HQWGN EDIR XQ
VIVMP D GH VHBFAQ D FDUR GHOBLRIWDP D GH) RWP DAPQ GH$GP LOMADGRUHV
* XEHUQDP HQEBN 352)$*  / RVVHOFARQDGRY HWILEQ GHVWODGRV D FXP S@
I XQARQHV GH FRQGXAANQ GH DVHVRWDP IHQWR VXSHURUR GH FRRUGIODAUQ HQ
RUDQMP RV FHQAD DGRV R GHVRHQWD[] DGRV GH @ $GP LOMADApQ 3VETD

1 DARQDO ' PR

6HGIVH 1 XQ3WRIWDP DGH) RWP DAQ HVSHFETIFR VRP £QGRVH FRP R P RGH® HOGH
@ ( VEXHD 1 DARQDOCH $CP LOMADAQ (1$ GH) WDQAD TXH KDE D SRVEIMAIGR
© IHRQWXAALQ GHIDSDUDWR SYETFR J DB GHYDWEIGR SRUDV FRQVHEXHQADY GH
@ VHIXQGD IXHUD P XQGIDO( Q HIM VHOMER IQWRGXFD FRP R SLEPWRD

SHUP DQHQM WHY HBP HQRV EEVIFRV HQ XQD P HIMRALDAD @ VHBFAQ REMMYD
@ IRWP DApQ IQMMYD\ HOSURIUHVR GH FDUHLD SDXVBGR\ FRP SHWAYR ( QHO
FROWM \R LOP HGIDVZP HQM SRWMURUD @ GIFVEGXD P LOBU
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RWD SDUM GH® P RWYDANQ SDUD @ RHDAQ GHO&XHLER CH $GP LOMADGRUIHV
* XEHUWQDP HQVRGV HUD YROHUD FROWAKIUXQ ( WRIGR TXH KDE DMCGR

SUHYIDP HQW I XQARQDCD @ GIRVRGXID SRQL«QGR® DOVHIHAR GH D@

GHP RARWDAD

((B52)$* FROWP SOED XQD LOWBQRD GH FRQYRFDVRUD HQ @ TXH WM
GHVDUR@URQ H £P HOHV H LOFO(D XQ UIXURVR FXUR GH IRWP DAUQGHP £V
GH GRVD* RV GH GXWDAPQ HQ HOTXH VH GHVDULREILRQ FRQRAP HQRY HQ

P DWUD GH ( WEGR $GP IQMADAPQ 3YETD\ 3ROMDV3VETDV \ HQ HOTXH \H
SOAMU XQ SHURGR GH SUXHED FROVUMMOQW HQ SDVDQVDV TXH VH UHDQ DURQ HQ
GLYHURVRUDQMWP RV HAVBGN $GHP £V &V SDUAASDQWY GHE DQ HWEU
UHAEIGRV GH XQD FDUHWD GHJWGR QRP HORUD  * RV\ WIQHUP HQRV GH

D' RV

" HVGH \ KDV TXHIXH ®YOP DSWRP RANQ VH GHVDUR@MRQ
FXDWR SWRIWDP DV GHIRWP DApPQ GRQGHKXER DVSLLDQWAV TXH VH
SUHVHQELRQ D @V FRUHVSRQGIHQWMY FRQYRFDWRUDV\ HIUHVDLRQ

DGP [QMADGRUHV

( FRORP LMDV GH * RELHUQR

(Q SRU' HAUHWR VHRUHD HODJWKSDP IHQWR\ @ FDUHWD GH

( FRQRP MV GH* REIHUOR GHQAR GHOBIMMP D 1 DARQDOGH @ 3LRIHMQ
$GP IQMADAYD 64 (3 \ GHQAR GH®P WP DQRWP D HOQWIMR 6XSHURUGH

( FRQRP MV GH* REIHUOR 8(*  TXHIXHUD GRQGH VH GIRVBED @ FDUHD
(08(* YR FRP R ILQDIGDG EUQGDUD HARQRP MV MYHQHV WIXURVDP HQWM
VHBFFARQDGRV XQD | RWP DAQ GH SRWILDGR SUHYID D VX QI UHVR HQ HOAM |
JHUHQADOGHCEUHD HARQUP LFD GHO SRUHQRQAHV 0 LOIMMUR GH ( FRQRP D)\

2 ELV\ 6HMHARV3YETFRV
6XVHIUHVDGRY SRG DQ VHUGHWODGRY DOHARUSYETR  HQ XQD UHDARQ
FROWDRMDOTXH QR UHYHWAD @V | RUP DAGEDGHY GHCHWIMKVR HVADDIQ TXH
FDUDRMU] D DOFDVR GH BV $ GP LQMADGRUHV* XEHUQDP HQBGBN FRQ XQVHVIR
SIRIHMRQDOFHQADGR HQ &V DVSHRRY HRRQUP LIFRV\ SUHYIHQGR VX GHVIAQR
SWRIHMRQDOHQ HCELHD HFRQUP LFD

/ D( VEXHD I XH VXSUP IGD IF RVP £VVBUGEH 1 R REVWBQW VXV HIUAVDGRV
FROVHUYDLRQ VXV SRMARQHY GH WDEDIWR HQ @ DGP [QMADAQ SYETFD QDARQDO
FROWIX\ «QGRVH SHVH D VX GMARQOWOXIGDG SRWMURU HQ RWD SUKHED GH TXH
XQD P D\ RUSLRI HVIRQDT] DAQ GH @ [ XQAUQ SYETFD HD SRUE®I
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$QXQDV GH @V SLRSXHWIDV GLVSDLDGRLDV SDLD
P HVRUDUHOHP SR SYEQFR DU HOMOR VRQ

3HQVDURV SXHWRY GHWDEDIR HQ
DUARX@ApQ FRQ @V SROMDV SYETDV
TXHWHIP SGP HQWQ\ VX DBDQRH

$ SHVDUGH @ GVSDUGDG GHWSRV GH
FROADEANQKD. TXH SRGHU
JDUDQW DUV GHUHAKRY @ERWDBN

P QP RVDVRGRV®VWSRV GH

FROADVALQ

7 WDQVSDUHQBUHCSURAHVR GH
FROADWAPQ DV/Q HQ SXHARV
WDQVMVRURY




Q) GfDJ f

/ DFRP SGMEDG GHA XQARQDP HOMR GHQ{ WRIGR LHT XIHWH XQ DERUGDW
[OMILDO1 R HV SRUE® GAWLP LODUFXECHY HOQYP HUIR GHWDEDNDGRUHYV

QHAHVDURY SDUD VX | XQARQDP IHQWR MQ SHQVDUR HQ FRQMQR FRQ @V
SRONDV TXH VH TXIHHQ IP SGP HQBU\ HODERUGDW WULMRUDOGH @V P VP DV

3HQVDUHOLROGH BV HP SGDCRV SYETFRV VXV IXQARQHV\ SHULBN WHOH TXH
HWEU QWP DP HOW DUAEX@GR FRQ REMMYRV GH GHVDULR@R SLRGXPAYR \
EIHQHWEIUVRADOGH QXHVAR SDV 8 QD DUAFX@AHQ TXH OV LOWYMARQHV TXH
@ FRQIRUP DQWHQH TXH DFRP SD* DU / DV HVAKRUDV R DQL} DAWYDV GHO
(WEGR QR GHEHUDQ FDP ELDUFDGD YH| TXH FDP ELD HQJREIHUQR GH\MUDR R DO
P HORV GHEHUD @P IVBUH @ FDQWGEDG GH YHRHV TXH GHQAR GHXQP WP R
SHURGR GHJHWIQVHP RGUIFD®/ H GHO LQMMURY 1 R VHWOVD GH GELDU
XQD OXFKD FROWD @ SO GHA WBGR VIQR GH SHOVDUHQ FROMQWR TX«

HP SGR SYETFR QHHVD @ $ LI HQAQD

/ DIRWP DApQ GH®VHP SGDGRV HWVDBN\ @ WDQMRWP DAQ GH SXHWRY GH
WDEDIR DFRUGH D &Y QXHYRV GHVDI RV UHVX®EQ LQGIVSHVDE BN SDLD FRQWUKIU
XQIXWLR P HRUGHOHP SBR SYETR

(VQHRHVDUR SHQVDUXQ S@Q GH FDSDAVBRRQHY TXH LOFON\ D @ LOWAI DApQ GH
@ I XQANQ GH BV WDEDBGRUHV HQ HOBMQ GH P RGHUQL] DAQ GHA WEGR 1R
HV FRP SDWE®! DYDQ] DUHQ XQ JREIHUOR GLI MIGFRQ WDEDNGRUHV FX\ RV
REMMYRV QR HVEQ DIQHDGRY D & RENMMYRV

< DCDYDQ] DUHQ XQD P RGHUQL] DApQ GHAHEIGR \ @ UHDAQ GERWOGH VXV
WDEDNGRUHV QR SXHGH SDVDUGHVDSHURELGR HOHFRQRAP HQR TXHHWR

IP STFD 6RV \WQHUJ UV VDDUDGN GHVDRMDI DEDV VU® SHP W @
SUHFDUHGDG MERWDOQR HFRQRAHUM \RVBAGDG GH GHUHKRV @ERWGBN FRP R
OIQGHP QJ DARQ HQRGRV ®VWERV GH FROAWDEAQ GHD D ®V HP SBDGRV
SYETFRV HQ FRQGIARQHV GH YX@HDELDEDG | LHQM D &V SHP DOHOMY

FDP ELRVGH JREIHOR

4 X1 £V QR HV QHFHVDUR TXH HO GH ®VWDEDNAGRUHV SDVHQ D SOQD
SHUP DQHQOM SRGHP RV GHEDAWUM_H HARDP HOMHVR HV RQR ®R P £V
HIAHQM SHR HP SHAHP RV SRU® P HQRV SRUUHFRQRAHU® VRVBAGDG GH
GHHKRV @ERWGN DGTXIUGRV

)878526 0(-25(6_



( OROGH ®RVHP SGDGRV SYETFRV VXV IXQARQHY\ @ HBFApQ GH ®V SHULGNV
HV XQD VIBUHD D DUP DUHQ SDUDBI®R DCBLR\ HAR GH SD'V TXH VH GHVHD DBDQ] DU
(QHHVHMGR FRQUGHIDP RV TXH QR HV IHDAHWREBFHUXQ QP HUR GH

HP SGDGRV USWP R MQ HVD KRND GH X\

61Q HP EDUR KD\ DVSHRVRV TXH SRGUDQ GHIRHDUH SDUD FRQVHI XLUXQD

DGP IQMADAQ SYETFD SURIHVIRQDT DGD\ GRQGH VH SLRP XHYD @
FDSDAMBAPQ 6H P HOARQDURQ YDURV IQMQWRY GH SLRIHVIRQDQ DARQ GH &V
FXDBN V& FROWDYD YLJHOM XQR  HOQWIMVR GHOSHUYIAR ( [ WIURUGH @

1 DAPQ / DIDP DGHOS( 1 ® SUHFHGH FRP R XQR GH ®VRUDQMWP RVFRQ BV
SWRIHMRQDBN P £V FDSDAMIGRY GHO WBGR &RP R\ DIXHP HOARQDGR HWR
SXGR ®JWDWUH FRQ XQ IOV GH HQVH DQ] D FRQ GRAHQMV SUMWM IRVRV HQ
®P DMUD FRQH £P HQHVGHIQIUHVR \ SRWMURUHWEELQGEDG\ VXHGRY
DFRUGHY ( QRQAHV HV SRME®I XQD IRWP D GH LQIUHVR LHIX@GD FRQVAHQM\
GIIIGD D ®VVHARUHV R WDP DV TXH EXVADQ |RUBGFHIH\ RIUHAHQGR XQ
EXHQ VDDUR\ HWEELIGDG SDUD TXH HVRV UHEXU/RY GHAGDQ TXHGDWH HQ HO
(WEGR (WR QR TXIHH GHAUTXH &V FRQADRY GH SOQM SHIP DOHOW VHDQ
O YQIFD VROXARQ SRME®! SHR DCP HQRV GHEHUDQ HABEBFHUH FROADRY
TXHIP S@XHQ XQD LQGHP Q) DAQ DM GHVSIGRV

3RURWR @GR HVIP SRUEQW UIHVDORBU® UHDAHQ HOWH @ FDQWEDG GH

HP SGDGRV SYETFRV\ HCEIHQHWBUVRADOT XH VH GD HQ ®Y SDVHV
GHVDUR@GRY 6LELHQ XQ SXQWR QR P STFD QHAHVDUDP HOM HORWR SDLD
TXH VH HAPXWQ @V SROAFDV SYETFDV VH QHAHVVD GH WDEDBGRUHV SYETERV
(Q{ WEIGR VRQ BV WDEDBGRUHV / RV GDVRY HAKDQ SRUMHULD HO XQGDP HOWR
GH @ QXHYD GHUHKD TXH JRELHQD HOBDV TXH GIFH TXH HA WEBGR HWE
VREUHGIP HOVRQDGR\ @ YQIFD IRWP D GH P HRWDUMD YIGD GH BV DU HOMORV
HV P HGLDQW HOHFRUM (VD SROAFD\ D VH YIR HQ &V QRYHQWV\ VLELHQ KR\
HQ GD\H UHDPD @ [P SRUBQAD TXH YR @ GF-MQI @ANQ QR TXMD HO
GHMURLR GH @ VRAHGDG AYIO< HWR MQ WQHUHQ FXHQB TXHD @V TXHP £V
DI HAD HVD @V P XMILHV HQVDQPKDQGR @ EUHRKD GH J«QHR TXH EXVFDQ
LOYIMELT) DUFRQ XQ GIVFXUR P HIVRALEWER

(QHHBQGHP \VBP El«Q FRQVGHDP RV TXH SRGUD DYDQ] DUH HQ LHFXURV
WFQRPILERV SDUD @ P HRW\ H IAHQAD GHA WBGR HQ SDUDBI®R D XQD
FDSDAVBALQ HQ ®VP WP RV
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%DQFR - QWHUDPHULFDQR GH '"HVDUUROOR %-' /D WUDQ\
GH HPSOHR HQ $P«ULFD /DMWIWBW HOXEMUWEPMWLRQYV LDGE RUJ H\
GH ORV VHUYLFLRY SXEOLFRV GH HPSOHR HQ DPHULFD ODWLQD

&DQHOR 3 9 -JXDOGDG VROLGDULGDG \ QXHYD HVWDWD
(O IXWXUR GHVSX«V GHO &29-' SS 3UHVLGHQFLD GH OD
*DELQHWH GH KWOQWWWURM _FRQLFHW JRY DU KDQGOH

-QVWLWXWR 1DFLRQDO GH (VWDG VWLFD \ &HQVRV -1'(&
DJORPHUDGRVY WRWDO LQWHULRU DJORPHUDGRY GH PEV \ PHQ
GH (3+ 6HJXQGR WULRWWSVH 7277 LOGHF JRE DU LQGHF ZHE -Q°
%DVHV'H'DWRV

~QVWLWXWR 1DFLRQDO GH (VWDG VWLFD \ &HQVRV -1'(&
S“EOLFD QDFLRQDO
KWWSV 777 LOGHF JRE DU IWS FXDGURV HFRORPLD GRWDFLRQ

-HIDWXUD GH *DELQHWH GH OLQLVWURY GH OD 1DFLpuQ Q G -
KWWSYV 777 DUJHOWLQD JRE DU MHIDWXUD JHVWLRQ \ HPSOHR
HVWDGLVWLFRV

.LG\ED 6XVDQD (O WDPD®R GHO JRELHUQR HQ OD HFRQRP

ODLWR 0 *DUD\ - \ 6FKDFKWHO / 2WUD PLUDGD GHO H
I1DFLRQDO GH OD $GPLQLVWUDFLuQ 3%EOLFD -1%$3

2UJDQL]DFLYQ ~-QWHUQDFLRQDO GHO 7UDEDMR 2-7 (PSO
VHEWRU WKRXVDQGYV $QQXDO -QWHUQDWLRQDO /DERXU 2UJ
KWWSV _UVKLO\ LOR RUJ GDWDH[SORUHU "ODQJ HQ LG (03B7(0:

2V]JODN 2 1RWDV FU WLFDV SDUD XQD WHRU D GH OD EXU

2V]ODN 2 (O PLWR GHO (VWDGR P QLPR 8QD G«FDGD GH !
'"HVDUUROOR (FRQUPLFR

5L]]JR 1DWDOLD )XQFLRQDULRV S%EOLFRV GH HOLWH /D F
*XEHUQDPHQWDOHV HQ $UJHQWLQD

6RODQR 0 /RSDUGR - \ 1RYRPLVN\ 6 (GV (O (VWDGR
\ WHFQRORJ DV HPHUJHQWHYV -QVWLWXWR 1DFLRQDO GH OD $G

:RUOG %DQN GH PDU]JR &LQFR GDWRV P£V VREUH OD LJX
%ORJV :RUOKWMDSIN EORJV ZRUOGEDQON RUJ HV YRLFHYV FLOQFR (
JHOHUR HQ HO VHFWRU SXEOLFR

‘RUOG %DQN 7TRWDO SRSXODWLRQ $QQXDO 7KH :RUOG %
KWWSYV GDWD ZRUOGEDQN RUJ LQGLFDWRU 63 323 727/
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