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QRYDEXR H (IIB=QAD&RQEEIOP (P SUAMDVGH 7UDQVSRUMV « XP

IXID HWHQADO GHHQYROIGR SHD $6 &DP SRD &RQXERUID
(P SUAVDUDOH &RQEELO SIRMEGR SDUD WDQVRUP DU D P DCHLD
FRP R DVWDQVSRWBEGRIDV JHHGADP \IXDVRSH.DS HVIIQDQRHLDVH
WEX\EUDV

1R GQeP IFR VWWRU GH WDQVSRUMV RQGH FDGD GHAM¥R SRGH
LP SDFVIDU WLJ QU LFDVIYDP HQW D @QKD [LQDOGRV UHVXGDGRY D
SUHAWR H D IQRYDS¥R FRQWEIO Q¥R \WR DSHQDV YDQWIHQV
FRP SHWAYDV AR WHTXIMVRV HWHQADLY SDD D VREWHYLY-QAD H R
RUHVAP HOR

&RP R DXP HQR GDV H[ LJ-QFIDV UHIX@WUDV H D FROWEQM
SUHWAR SRUUHGX@¥R GH FXWRV H DXP HQVR GD HI LFL-QFLD QXQFD
IRLWR FXADOMUXP SDUFHLR HVADWJILER H FRQWELOTXH YDLD@P

GR FRQYHQFARQDO

(WH HERRN « P DLV GR TXH DSHQDV XP FRP S-QGIR GH SLEMIFDV
FROVEEHYV « XP WRWLR SDIWD SWRVSHWDU HP XP P HUFDGR
FRP SHVIMIYR

$TXL H SRWDHP RV DV FRP S®[ LGDGHV HVSHFTIFDV GH JHVWR H GD
FROEEIIGDGH QR VHVRU GH WDQVSRUMV GHVGH D JHWYR 1IMFDO
HVWDW.JIFD D& D RWP 1} DEXR GH SUIRFHWRY RSHIDARQDLY H D DGREXR
GH SEWDV TXH SRGHP P S@IFDUH SRWQRDM DUR JHHQADP HOWR

LQDQFHLR

$ $6 &DP SRQ&RQVXORUD &RQEELOQ¥R VH FROMOWD HP P DQWUDV
FROEV HP GD WDQVRW DP RV GDGRV IIQDQFHLRV HP  IOMIKW
SRGHRWRV TXH [P SXMRQDP GHAV: iV HADWIIFDV &RP  QRWD
DERUEDIHP  SLRDWYD H SHURQDT DGD DMGDP RV QRWRV FTHQMV D
IGHQWIFDU RSRUMQIGDGHY GH HARQRP ID D JHWHQADU UWWFRV H D
JDUDQWUT XH FDGD DVSHPR GD RSHDEXR FRQWEXD SDIDXP  RENMMYR
PDRUS$ P £] [P D UHQBELQEDGH
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6HD YRF~ XP JHWRU H SHUHOM EXVDQGR HIQDP HOR
RSHIDARQDORX XP  HP SUHHQGHGRU SOQHMQGR VXD SU[ [P D
JWDQGH MRIDGD / XAR HP 0 RYIP HQR RIHHAH DV HUDP HQMBV
H LOMIKW TXH YRF~ SUHAMD SDUD WDQM RUP DUVXD RSHUDE¥R GH
WDQVSRUMV

6,0 ([DMXP D
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2 VHVRU GH WDQVSRUMV « D HVSIQKD GRUDOGR FRP «UAR JREDO
|DAMBQGR Q¥R DSHQDV R IX[ R GH P HUADGRUDV P DV \BP E«P
VXWWMQWQGR HARQRP 1DV H FRQHAVBQGR P HUADGRV

1R HOEQR HAD LQG/AMMD Q¥R HWE IMHOM GH VHXV GHVDIIRV
TXH SRGHP YDUDU GHVGH TXHWHY UHIXOWUDV DA D
YROWIGDGH GR FXWR GH RSHIDG HV (WM FDS W® |RUDHAH XP D
YIW¥R DEWDQI HQW GRV GHVDI IRV H RSRUMQIGDGHV

GHOAR GR VHRU GH WDQVSRUMV GHWEFDQGR FRP R XP D
FROEELIGDGH H IFHQM SRGH VHUXP - GlLHIHQALDCHVADWI LER

6LWXDO¥R DWXDO GR PHUFDGR

2 PHFGR GH WDQVSRUMV HQIUHOW XP D \WwUH GH GHVDIIRV

H WILDRV H LOMUORV ([ WLDDP HOWM IDRUAV FRP R IO0VMDS HY QR
SIHRR GR SHWUGR SROMNDV FRP HADY IQMOQDARQDY H D
AHVAHOM GHP DQGD SRU \XWMQWELIGDGH SUIHWWRQDP DV
HP SUMDV D DGDSVBU VXDV RSHDO HV ,QMUQDP HQM DV
WDQVSRUEGRDV O\VBP FRP P DUHQV DSHUBGDV QHAHWIGDGH
GH ULHORYDE¥R WIFQRQLILED H JHMR H LFAHOW GD FDGHD ®J VWD
(WM FHQEUR H LUH Q¥R DSHQDV XP D RSHWD&R HIFD P DV
VP E«P XP D HVADW.J D [ LQDQFHLD UREX\AD H DGDSVEYHO

'HVDILRV (FRQYPLFRV

2V GAMDI IRV HRRQTP IEFRV IQFOHP D DO YROMAGDGH QRV FXVRV
GH FRP EXWWHO TXH GILHWEP HQM DIHVD D OX(FDWMGDGH $@P
GMR DV WDQVSRUBGRUV HIWHQWP SUHW: HV SDUWD UHGX] U
HP W HV R TXH P STD IQYHWMP HQRVHP YHEX®VP DIV @ SRV
H WFQR®JIDV DYDQEDGEDV (WHV FXWRV IQHDY SRGHP  WVHU
SWRIEMYRVVHP  SOQHIP HQWR 1 LODQPHLR DGHTXDGR
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'HVDILRV 2SHUDFLRQDLYV

2 SHDARQD® HOM D JHWYR GH XP D ILRW HIFHQM H D
RWP 1] DEXR GH LRV \XR YLWVBLY SDUD P DQWU D FRP SHWAMGDGH

3UREGP DV FRP R DADVRV P DOXWQEXR GH YHFX®V H D JHWMR
GH XP D IRWED GH WDEDBR FRP SHWQWM \BP E«<P  GHP DQGDP
DWQEXR FROMIQM (WA IDRUHV \WWR FUWERV SDUD D HIIH-QAD
RSHIDARQDOH SRGHP \VHU P HBRU DGP IQVADGRY FRP XP D
JHW¥R P DLV HWADW.JIFD H SURFHWRY GH FRQWEHY TXH RIHUHEDP
IQIRWP DS HVSUHAMDVHHP WP SR UHDO

$ 2SRUWXQLGDGH GD ,QRYDO¥R

$ fUD &RQEEIOGH 8P D (P SUAD GH 7UDQVSRWMY SRCH UDRP  CH
DSHJDV DM@ D P DQMJU D FRQRWP IGDGH IMDOH UHIXOWUD GHYH
\IP E<P RIHIHFHUXP D BOM DADY«<V GD TXDODV GHAV: HY FDAJIEDY
\KR |RFDEDV H IQRP DAV $ DERER GH QRYDV WFQRBJIDV FRQEEHY
FRP R \R\E DUHV GH JHVWR IQMIUDGD H VMMP DV GH DQEQH GH DGRV
SRGH WDQURP DU ARV IQDQFHIRY HP IQWJKW  HVADAJIERY
SHIP MOGR TXH DVHP SUADVDQMASHP SUREBP DV RWP [HP FXVIRVH
P HBRU-P D\RP DEDGHGHRV HV

6DLED TXH

2 VHRUGHWDQSRWMY HP ERIDUHSBIWR GHGHOIRY HAE\EP E«P FKHR
GH RSRUMQIGDGHY SDUD DTXHBV TXH FRQHIXHP ICRYDUH DEDSVBUNVKDY
SEWDV FRQEEHY $ HIF-QAD FRQBEIOQER DSHDV VKSRWD D JHAMR
| VADOH WIEX\BUD P DVMIP E«P HP SRGHID DVHP SUHVDV GH\ADQVSRUAM
DH\RIDUP P DV UMEQMY H DEDSVBWYDY GDQM GDV P XADQEV QR
P HIFDGRJBEDD
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$SpV XP D YMWR JHUIDOGDV H LJ-QADV H RSRUMXQIGDGHY QR VHVRU
GH WDQVSRUMV « IXQGDP HQWO FRP SUIHHQGHU RV DVSHRRV
HVSHFTIFRV GD FRQELIGDGH TXH WR RXADLY SDWD R WXFHWR
GDV WDQVSRUEGRUIV (WM FDSW® DSWRIXQGDWH  QRV
IXQGDP HQRV ~ FROQEEHY QHFHWEURV  SDID  JHHQADU
HIAHOMP HOM DV 11QDQEDV HP HP SUAVDV GH WDQVSRUM
DERWGGDQGR GHVGH RV FROFHVRV EEVIFRV DW  HVWADWJIDV
DYDQEDGDV SDUD D RWP [} DEXR | IVFDCH | LQDQFHLLD

BULQF SLRV %EVLFRV GH &RQWD
TUDQVSRUWH

$ FROWELIGDGH SDUD WDQVSRUBGRDV Q¥R VH @P IV DR LHIMAR
GH UHAHWV H GHVSHVDV (@ HQYROH XP D \kUH GH SWEWDV
HVSHFTIFDV TXH DMGDP D HP SUAVD D P RQMRWDU VXD \DYGH
ILODQFHLD GHVE®DGDP HQM ,QFOL D JHWYR GH DWRV FRP R
YHEX®V H HTXISDP HQRV SDWLYRV HP SUMAP RV H FRQWEV D
SDUDU H R SDMP QR O'XIGR TXH HGMWP GILHVEP HOM QD
FDSDAGDGH GD HP SUMVD GH VXWWMQWU RSHUDS HV H H SDQGIU
VHXV QHIpARV

P SRUMQFLD GD 6HIP HQVDEXR
GH &XWRV

8P CRV DSHARV POV FWRVY QD FRQWEEWEDGH SDD
WDQSRUEGRIDV « D VHIP HQEEYR GH PRV MR IQFOL D
GILHHQADEXR HQAH PXWRV 1L RV FRP R SDIDP HQRV GH GDVQJ GH
HTXISDP HQRV H \DBURV H FXWRV YDUEYHY FRP R FRP EXWWHOH
PDOXWMQEFR CGH YHEX®Y $ FRUHD PMDMRUDXR H
P RQWRLLP HQR GAWHY FX\VRV\XR HWHQADLY SDUD R SOQHTP HOR
IIQDQFHLR H D DQEQH GH GRIDWIGDGH GH LRIV HVSHETIEDV RX
FROADRY GHVHIMER
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*HVW¥R GH )OX[R GH &DL[D

3DWD DV WDQVSRUEGRWDV RQGH DV P DUHQV P XMV YH HV \AR
DSHWEGDV D JHWYR HIFD] GR IO( R GH FDI D « YIBO (iM VHVRU
[UHTXHOMP HOM HQILHQ® DWDVRV HOWH UHAHVV UHRHELGDV H
SDIDP HQRV GH GHVSHVDV RSHUDARQDLY

3RUEQR XP D FMADWJILD UREXWWE GH IO R GH FDIf D SHP W ¢V
HP SUMDV GH WDQVSRUM JHIHQADU P HBRU VHXV UHRXURV
HYMDQGR MWWDO HV GH G«IlEW TXH SRGHP FRP SLRP HWU
RSHWDG HV FUWDV

&RQIRUPLGDGH )LVFDO H 5HJXOI
$ FRQRWPIGDGH FRP D GUIMDER IMDO H UHIXOWUD «
HVSHAD® HOM FRP SB{D QR VHVRU GH WDQVSRUMV GHYIGR ¢
YDUHGDGH GH WIEXVRV H LHIX@P HQWRV TXH YDUDP Q¥R DSHQDV
GH SDV SDWD SDV P DV P XMV YH HV GHOAR GH XP P HWP R
WULMIUR QDHRQDO

$ FRQWELIGDGH SUHAVD HWEU DOQKDGD FRP VRGDV DV QRWP DV
DSTFE YHY SDUD HYMBUP XORV H VDQE HV ,WR LQFOXL D DGHTXDGD
HP DA¥R GH GREXP HORV MDY H R FXP SUP HQR GV
REWIDS HVWEXEUDVFRP R ,&0 6 H,66 TXH AR HVSHAD® HQWM
SHUAQHQMV SDUD WDQVSRUBGRUDV

SODQHMDPHQWR 7ULEXWEULR (V

$@P GRFXP SUP HQR GDVQRWP DV XP SOQHDP HQR WEXVEUR

HILFHQM SRGH WHSUHVHQWBU XP D JUDQGH HFRQRP ID SDWD DV
WDQVSRUBGRDV

([ SBRUWDU HVADWJILDV GUDY SDWD D P IQIP ] DEFR GH WEXWRV
FRPR D HVFRBD GR WP H WIEXEUR P DV YDQWWAR H D
DSTDE¥R GH FGMRY [VADY SRGH P HBRWDUMI QULLEDWYDP HQWM
DV P DUHQV GH (AR GD HP SLWVD (\WDV \WR DSHQDV DOXP DV
IHUDP HQEV TXH D $6 &DP SRQ XWID SDD DMGDU QRAWRV
FOTHQWV

"o ORTT
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6DLED TXH

(VWM FDS WX® | RUDHAH DV EDVHV QHFHWEUDV SDUD TXH RV JHARUAV
GH WDQVSRUEGRUDV FRP SUIHHQGDP H DS@XHP  SEWDV
FROEEHY TXH IRUBGFH¥R DV RSHWDS HV 1LQDQRHLDV GH XDV
HP SUVDV &RP XP WU@ER HQWQGIP HQR GRV IXQGDP HOWRV
FRQEEHY DV WDQVSRUEGRUDV HW¥R P HBRU HTXLSDGDV SDWD
HQUHQEU RV GHMDIIRV GR PHUDGR H DSIRYHWU DV
RSRUMQIGDGHV SDUD FUHVAP HOWR H H SDQWR
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7HQGR HWEEHBHGR R FHQEUR DWDOGR P HIFDGR GH WDQVSRUMV
H DV EDVHV GD FRQWELIGDGH QR VHVRU « HWHQRDCH SRWDUFRP R
D FROWELDEDGH SRGH VHUGILHVIZP HOW DS@DGD SDUWD P D) 1P [} DU
RV XALRV (\ViM FDS W@ VH FROFHOAD HP - FVADW.J LDV FRQEEHY
DYDQEDGDV' TXH D $6 &DP SRQ SRGH P SGP HQEU SDWD
WDQVRLP DURV Q7P HRVHP DS HV FVADWJILEDV DXP HQUBQGR D
H LA=QAD H D IHQWBELGGDGH GDV HP SUAVDV GH WDQVSRUMV

(VWUDW«JLDV GH 5HGXO¥R GH &

2 SUP HLR SDWR SDWD P D IP [} DU RV OXFRV « D LHGX&¥R GH

PXVRV $ FROWELGEDGH RIHHRH DV IHUDP HQBV QHRHWEUDV

SDUD IGHQWIFDUEUHDV RQGH RV FXWRY SRGHP VHULHGX] IGRV VHP

FRP SURP HWUD TXDAGDGH RX D HIIH-QAD GR VHUYIER R LQFOXL

o $QEQMH GH &XVRV GH ) LR 0 RQMRDP HQR H DQEQMH GRV
FXWWRV GH P DOXWIQEXR H RSHUDEXR GD | IRV SDLD IGHQWILFDU
SDGU HV GH GHVSHUS AR H RSRUMQIGDGHY GH HFRQRP 1D

¢ SHQHIRADSXR GH &RQWDRV 8 W) DE¥R GH GDGRV FRQWEHY
SDID WHQHJRADU FROWDWRV FRP  IRUWDHAHGRUHV  LOFOXIQGR
FRP EXWWHY SHEDV HWHIXIRV

2WLPL]DO¥R GH 7DULIDV H 3UH®

$@P GH FRUBU FXWWRV DMWEU D HVAKMUD GH \BULDE¥R SRGH

IP SDABU WJQUIFDWDP HQM D @XKD GH IXQGR 2 FDSW®

GIVFXWM

o (\MDWJIDVGH3UHALIFDEFR ' LQuP IFD $GDSWIEKR GRV SUIHERV
FRP EDWH HP GHP DQGD WP SRWDGD H FRP SHWE¥R SDWD
P D[ P 1} DUDV UHFHMV

o $QEQH GH 5HQWELDGDGH SRUSRWD $YDIDE¥R GH TXDLY LRIV
JHIDP P DIVOFR HTXDY SIHAMDP GH DMAMY
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*HVW¥R 7TULEXWEULD (ILFLHQWH

8P SOQHIP HQR WEXVEUR HIFD| SRGH UVXORUHP HFRQRP 1DV

W QUIFDAYDV HVSHAD® HOMHP XP VHVRUWR UHIX@GR FRP RR

GHWDQVSRUMV ( M VHIP HQWR DELDQIH

e SHYDMAR GH &DUID 7UEXVEUD $YDIDEXR GH HVADWJILDV SDLD
PIQPJDU D FDUD WEXWUD H S®RWQGR \RGRV RV
EHQH ARV H LOPHQWYRV | MDY GIVSRQ YHY

¢ &RQVXMRUD SDD' HAV: HV GH ,QYHWMP HQUR $\MMAQHAD QD
HVRBD GH LQYHWP HQRV H DTXIMOS HV FRP EDWH HP
LOFHQWYRV | MADLY H EHQH ARV GH GHSUHADEXR

,PSOHPHQWDO®O¥R GH &RQWUROH)
H $XGLWRULDYV

e ) RUDGFP HQR GRV &RQAWRGN ,QWALRRY ' HVHQYROIP HOR
HLP SGP HQBEXR GH FROWRGN LOMUORY LREXVRY SDLD HYIVIU
|UDXGHV HHULRV TXH SRGHP ®BIYDUD SHUEDV | LQDQFHLLDV

e $XGVRUDV 5HIX@UHV 5HDT DE¥R GH DXGVRUDV SHUUGIFDV
SDID DWHIXWDU D IQMIUGDGH H SUHAWR GRV UHIMARV

IHQDQRHLRV

8VR GH ,QGLFDGRUHYV GH 'HVHPS
JLODQFHLUR .3,V

e 'HIQER GH .3V 5HONDOWN  GHOMIFDE¥R H
PRQWWDP HQR GH .3,V IIQDQFHLRV TXH WR P DV
IOGIFDWYRY GR GHWHP SHOKR HFRRQIP IFR QR VHWRU GH
WDQVSRUMV

e $QE@H GH 7HQG-QFIDV 8\R GH DQE@H GH GDGRV SDWD
SUHYHU WIQG-QADV H DMWEU HWDWJIIDV RSHWDARQDY H
| LQDQPHLLDV

* . OFiO











































