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GLYXQ DFInQ HVSHFLDA DGD HQ HO
P DQHW GHOXHIR\ X LQIOXHQFID
HQ GVHFRMMP DV DU HQUQRV 6X
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+ DALDXQ ( Q RTXH, Qv LDOSDLD @

5 HVLOHQALD GH 1 XHWARV ( FRMWP DV

/ RV IQFHQGIRV IRUAWBN VH KDQ FRQYHWGR HQ XQD
SUHRFXSDFIQ J REDOWDMRWP £QGRVH GH IHQUP HQRV
QDWWDBN HVSREGIFRV D HYHQRV FDVVARILERV TXH
DP HQD|DQ @ ELRGLYHWMGDG ® HFRQRP D\ @ YIGD
KXP DQD / DVIP £J HQHV GH SDVDWIV\ FLIHRVWE IGRV GH
QDWW \H HSIWQ TF R WDV * R IHFRUGEQGRQRV @
XU HQFID GH XQD DFFLuQ DGDSVEGD D @&V UMRURY ( V
P SHIDAWYR TXH QXHADV VRFIHGDGHY @ FRP XQIGDG
FIHQWLED \ &V JHWRUHV DP ELIHQVEGN WDQUWP RV GH
XQ HQIRTXH UHDFWYR D XQD HVADWAJID SURDFWYD \
YHUGDGHUDP HQW LOWAT DO

(Q HWM Q/P HR GH QXHVAD WHYMD 110D QRV
VXP HUIP RV HQ @ FRP SGNGDG GH ®V LOFHQGIRV
IRUMMBON H SRUDQGR VXV P “OSGN IDFHVIV QR \R®
GHVGH @ H MOFLQ MOR GHVGH XQD YIMuQ KROMED T XH
DEDUFD HOP DQHWR LOWAJ LDOGHOIXHIR (WM FRQFHSWR
WDVFIHQGH @ OXFKD FRQWD @V @P DV SDWD DEW] DUD
HFRRID \ @ FXOXW GHOIXHIR \  HO EHQHWIU GH

T XIHQHV VH HQILHQVQ D «O

" XUDQW G«FDGDV @ UHVSXHWD D ®V LOFHQGIRV \H KD
FHOWDGR HQ @ VXSUMuQ 61Q HP EDUR @ FIHQFID QRV
KD GHP RMDGR TXH HO IXHIR HV HQ P XFKRV
HFRMMP DV XQ FRP SRQHQM QDWUWO H IQFONR
QHFHVDUR SDWD VX \DOXXG \ UHI HOHWDFIQ ( QWAQGHU @
HFRRID GHO IXHIR HY IXQGDP HQEO +&uP R
LOWADRWDQ @V HVSHFLHY YHI VDB FRQ HOXHI R" 4 X«
SDSHOMHI D HQ HOFLF® GH QXWIHQWV\ HQ @ VXFHVQ
HFRQUJLFD' *&UP R SRGHP RV XW) DUHOIXHI R SURVFUMR
GH PDQHD WIXWD \ HHWD SDD UWHGXFIU @
DFXP X@FIPQ GH FRP EXWE®! \  UHWIDXWDU UL P HOHV
GH IXHIR QDWWDBN' ( WM FRORFIP [HQWR QRV SHP W
SDVDU GH YHU HOIXHIR VR® FRP R XQ HQHP LJR D
FRP SUHQGHU VX SRWIQFIDO FRP R KHUDP IHQD GH
P DOHR \ GHMDP RV TXH QXHVAD UMD VD XQ
HVSDFIR GH LOWIUFDP ELR GH HWRVFRQRFIP IHQWRV

3HR @ HFXDFLUQ QR HWRUD FRP SGMD MQ FRQUGHDUD
FXOXWD GHOIXHIR / DV IQWADFFIRQHV KXP DQDV FRQ HO
IXHIR KDQ P RGHDGR SDMDWMV GXWDQW P LBIQIRV
" HVGH SWEFEDV DQFHVADGN KDWID @ QHJ @ HQFLD TXH
RWIQD P XFKRV GH @V IQFHQGIRV DRXDBN @
SHFFHSFIUQ \ HO FRP SRUBP IHQWR KXP DQR \RQ
IDFVRUHV GHWLP LODQWY B6HQMELG DU \  FRP SDWAU
DEHHV FRQ @V FRP XQGDGHV IRP HQU @
FRUHVSROVDEIAGDG \ SWRP RYHUXQD FRQYLYHQFID P £V
DP HQFD FRQ HO HORWDR QDXWO VRQ SIDUHV
LOHOXGLE®N SDWD @ SUHYHQFINQ \ @ P IMJ DFLluQ D MUR
SO R

) LQD® HQW HQ HOFRWD] uQ GH HWD SURE®IP £WED \ D
P HOXGR WHBUDGRV D XQ WIXQGR SMQR \H
HOFXHOWDQ ®V FRP EDAHQWV GH  LOFHQGIRV
IRUMMBBN 3URIMVRQDON TXH DUNIDQ VXV YIGDV
SDUD SIRWI HUQXHVARY KRIDUHV\ HFRVMMP DV ( \IM
Q/P HR GHGIFD XQD DWQFINQ HVSHFIDO D WX
ELHQHWIU XQ DVSHRVR TXH QR MHP SUH HV WIQIGR HQ
FXHQWD FRQ @ SWRIXQGIGDG TXH P HHFH 0 £V D@
GHO HTXISDP IHQR \ HO HQWHQDP HQWR WFQIFR
DERWGEDUHP RV DVSHRRV HVHQFIDBN GH @ \DOXG
5 HFRQRFHU\ FXIGDU D TXIHQHV QRV FXIGDQ HV XQD
QHFHMGDG SDWD P DQWIQHU HTXISRV HIHPRYRV \

UHMAHOWAV

/RV  IQFHQGIRV IRIHWWBBN VRQ XQ GHWDIR
P XGUDF«WER TXH UHT XLHH VROXFIRQHV
P XGUDF«WFDV (VW QVP HR GH 110D HV XQD
LOYVIDFILQ D @ UHI®] [uQ DODSUHQGH DV \ D @ DFFLuQ
FRRUGIQDGD (\VSHWDP RV TXH @V DWFX®V DTX
SUAVHQWIGRY IQVSILHQ XQ GIERIR P £V SWRIXQGR \

QRV IP SXOHQ KDFID XQ IXWWR GRQGH @ JHWMIQ
LOWAJ lDOGHOIXHIR VHD @ QRWP D JDUDQOW] DQGR @
\VHI XUGDG GH QXHVADV FRP XQIGDGHV\ @ UHMIHQFID
GH QXHWARY YDIRVRV HFRVMAP DV
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(Q &DWP DFD ® SWIRWFFILQ GH ®RV WHFXURV
QDWIDBNV\ @ VHI XUGDG GH @ SREDFIQ |UHQW D RV
IQFHQGIRV IRUAWERGN HV XQD VIUHD TXH UHTXIHH
FRP SIRP MR FRRUGIODFINQ \  H FHOIQFID WFQIFD
" HOWR GH HWM GHMDIR @V P XMIUHV KDQ DGTXLWUGR
XQ WROFDGD YH P £V HBIYDQW WDQVRWP DQGR M
P DQHWD HQ TXH @ EW DGD RSHWD \ \H LHDFLIRQD FRQ
O FRP XQIGDG

/RUIHQD $WR] MID GH GHSDWEP HQWR HQ HO £UHD
WFQIFD GH @ %W DGD GH ,QFHQGIRV ) RGN GH
&DVDP DUFD  HSUMHOWD HWD  WDQMRWP DFpQ
$GHP £V GH SDUFISDU DFWDP HOWM FRP R
FRP EDWHQW \ FKRIHUGH DXVRERP EDV GHVHP SH: D
XQ SDSHOF®YH HQ @ SOQUIFDFINQ VXSHWIMuQ \
FRRUGLODFIQ GH @V LOWYHQFIRQHY

RCHOVP XMLHVHO @
V) RIHWEGV CH

0 £VD@ GO EDMALHAR

( OWDEDVR GH @ EWJ DGD QR \H @P IVID DOFRP EDWA GH
IQFHQGIRV /D SWHYHQFINQ \ @ FRQFIHQW] DFHQ VRQ
VDUHDV FHOWDG®BN \ HQ HADV @V P XMUHY GHVHP SHE DQ
XQ SDSHOGHWIFDGR

( WV DFFIRQHV WHTXIHHQ S@QUIFDFINQ FDSDFIGDG

SHGDIUJIFD \ XQD FRP XQIFDFLuQ FOWD \ HP SEWFD

DVSHRVRV HQ &V TXH @ SDWFLSDFILQ IHP HQIQD KD
IRUWDBFIGR MJQUIFDWYDP HOWM @ GWUDGD GHO
P HOVDW SUHYHQWYR D @ SRE@FIQ / D SUHVHQFID GH

P XMIUHV HQ HWRV HVSDFIRV KD SHWP IMGR DP SADUHO
DBEDQFH WAUMRUDO \ \RFIDO GH @V FDP SD* DV

JHQHWDQGR P D\RUFRP SWRP MR FRP XQMUR \ XQD
FRP SIHOMpQ P £V SWRIXQGD GHO URO LOWAI DO TXH
FXP S®! ® EW DGD




/ LIGHD JR JHALQ\ WDEDNVR HQHTXLSR

/DV P XMHV GHOQWR GH @ EWDGD RFXSDQ WRGNV
HWADWJILFRV HQ £UHDV WFQIFDV RSHUDAYDV \ GH
@®IWIFD @GHWDQGR HTXISRV |\ SDWAFISDQGR
DFWYDP HOM HQ ® VRP D GH GHFIMRQHV FUWEDV
GXWDQWM @V IQWYHOFIROHV 6X IQFRISRWDFIUQ KD
IRUDBFIGR ®V SUIRFHVRV LOWORY DSRUEBQGR XQD
P WDGD IQWAJWDO TXH FRP EIQD SWHFIMpQ WFQIFD
FDSDFIGDG GH DQEQMY \ WDEDW FRRWGIQDGR HQ
HVFHQDURV GH DO FRP SGINGDG

$GHP £V @V P XMUHV IRWP DQ SDUM GH BV GMQVRY
HT XISRV TXH VRWIHQHQ HOIXQFIRQDP HQVR GLDUR GH
® IQMXFINQ SOQUIEDFINQ RSHIDWD  DQEQAYV
P HWMRIRQJ IFR SUHYHQFINQ FDSDFMIFLMQ \ @RI WAED
( WID SDUWAFLSDFLpQ WDQWHUWDOQR VR®R GLYHUAILFD @RV
SHULBV SURIHMRQDBN GHOWR GH @ EWJ DGD MQR TXH
VDP El«Q P HRWD @ HIFIHQFID \ @ FDSDFIGDG GH
UHVS XHWID DQW HP HU HQFLDV

( Q HWH FROW[ VR / RUHQD $ WDR] HV @ SUP HWD P XMU
MID GH GHSDWDP HQWR \ @ SUP HD FKRIHU GH
DXVRERP EDV GH JWDQ FDSDFIGDG HQ @ EWDGD XQ
KMR TXH UHOND @ DSHWXWD GH RSRUXQIGDGHV GH
QGHWD] JR \ HOWHFRQRFIP IHQWR LOWMYXFIRQDOGH @V
FDSDFIGDGHV IHP HQLQDV 6X WD\ HFVRRUD UHS UHVHQVD HO
FDP IQR TXH KR WDQWDQ P XFKDV P XMUHV
EWDGIMBV TXIHQHV FROWEX\HQ DFWYDP HQW DO
FUHFIP IHQR @ SWRIMMRQDA DFLMQ \ @ LQQRYDFLUQ
FROUQXD GHO FXHWBR GH LOQFHQGIRV IRUMEGN GH
&DVP DUFD

8 QHP EIR FXOXUWPCHY M EUWJ DD

+ IMMUFDP HQWM @V P XMLV HQILHQUDRQ GHVDIRV
YIOFX@GRV D @ IDOD GH WHFRQRFIP IHQR \ D @
SHFHSFIUQ GH TXH FHWRV RGNV  HDQ
H FOOMYDP HQWA P DVFX@QRV + R\ HWD WDFIQ KD
FDP EIDGR @V P XMUHV IRWP DQ SDUM LOWAI LIDOGH M@
EWDGD @GHDQ RSHDFIROHV \ FRQWEX\HQ DO
GHVDUR@R GH SROAFDV\ HWADWAI LDV T XH | RWDBFHQ @

LOVAXFLLQ

(OIQIUHVR \ @ FRQVRAGDFQ GH @V P XMUHV HQ @
EWDGD QR VR®R WHSUHHQWMQ LIXDBDG GH
RSRUXQIGDGHY MQR VP El«Q XQD P HWRWD VBQJ EG
HQ ® HHPAYMGDG GHO WDEDWR @ FRP XQIFDFpQ
LOWILOD\ @ HDFIPQ FRQ @ FRP XQIGDG

(VW FDP EIR FXGXWOWH H®ND HQ SWEFWEDV P £V
IOFOMYDV  HQ @ YDRWFIPQ GHO GHVHP SH R
SWRIMVMRQDO SRU VRELH ®V HWMUHRWBRV \ HQ @
FROWMKXFFIUQ GH HTXISRV GLYHURV FDSDFHV GH
UHVSRQGHU FRQ P DI'RUVRAGH] \ VHQMEIIGDG D @&V
GHWDIRV TXH SOOWD @ JHMUQ LOWAIWDO GH @V
LOFHQGIRV IRUAWR®BN / D SDWFLSDFIQ I1HP HQIQD \H
KD FRQYHWGR DV HQ XQ IDFVRU FOYH SDWD HO

FUHFIP IHOWR 1OWAXFIRQDO\ @ WVRWHMQIEIAGDG GHO
WDEDWR GH @ EW DGD D @MU R S@] R
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$ QP HUAAPQHKIGADRANQ HLOAHA RV I RIHAAIBY

/ RV IQFHQGIRV | RIHWD®BN \H KDQ YXHOR FDGD YH] P £V
IHFXHOWY H IQWIQ\WRYV HQ GIMAQWRY UQFRQHV GHO
SOOHWD (Q HWM HWHQDUR ®V EW DGIMDV \VRQ @
SUP HID OQHD GH GHIHQWD SHURQDV TXH WDEDWMQ
@ DV NRWDDGDV EDVR FDBRUH WHP R HQ FRQGLFLIRQHV
FDP ELDQWAV\ H LJHQWAV 6X HMXHJR IMFR\ P HQWO
HV HQRWP H \ DXQTXH P XFKDV YHFHV \H KDE® GHO
HTXISDP IHQ/R @V KHUDP [HQWV R @ @RI WFD KD\

XQ DVSHRR IXQGDP HQDO TXH \XH®I TXHGDU
UHGU DGR @ DAP HQWDFIpQ\ @ KIGUDVBFIpQ

%UQGDUHQHU D\ DIXD VXILFIHQWV QR \VR® P SDFVD
HQ ® \DXG GHOFRP EDMHQW MOQR VP ElQ HQ @
VHIXUGDG GH VRGD ® RSHWDFIQ 8Q EWIDGIWD
IDMDGR GHWKIGUWBGR R FRQ Gc«lLFIW HQHU «WER
VIHQH P HQRVIXHJ D P HQRV LHVMMQFID\ VREUH VRGR
P HQRV FDSDFIGDG SDWD VRP DU GHFIMRQHV ESIGDV \
DFHWRGDV ( Q XQ LQFHQGIR HVDV GHFIMRQHV SXHGHQ
P DUFDU® GLLHHQFID

' MMQURY HWXGIRV KDQ GHP RWMDGR TXH HO JDWR
FDQUFR GH @RV EW DGIWBV HV HBIYDGR HQWH \

FDRUDV SRU GD GXWDQW XQD MRUQDGD GH
FRP EDW ( WR VH GHEH D @ FRP ELQDFLuQ GH FD®&RU
DP ELHQVIDO @U DV FDP LQDVIV FRQ FDUD P DQHWR GH
KHUDP HQVDV SHVDGDV \ @ WQMpQ SWRSID GH @
VWXDFLpQ

6lQ HP EDUR ® TXH FRQWXP HQ HQ UHDIGDG VXH®!
HWIDUP X\ SRUGHEDNR GH H\D FLLLD ,QYHWAJ DFIRQHV

HQ (WIDGRV 8 QIGRV \ &DQDGE P XHVADQ TXH ®V
EW DGRV HQGHQ D FRP HUHQWH XQ \ XQ
P HQRVGH ® QHFHVDUR 0 DUNV HWDO Y4 RRNV
5 REHUWVRQ HWDO ( WR JHQHWD XQ Gl LEIW
HOHU «IFR \VRWMQIGR TXH \H WDGXFH HQ IDWID
DFXP X@GD GLMP LOXFIQ GHOWHQGIP IHQWR \ P D\RU
UH\VI R GH GMROHV

(Q /DMQRDP «UFD DYQ IDOBQ P £V HWXGIRV
HVSHFTLIFRV \REWH HOWP D SHR HQ $UHQUQD ®V
SWRSIRV EWDGIMBV WHDVMDQ FRQ IWHFXHQFID XQ
P DUFDGR GHWFHQVR GH SHVR OXHJR GH YDURV G DV GH
FRP EDWM GH IQFHQGIRV ® TXH VXJIHH TXH HWHM
G IFVWP EL«Q HVXQD UHDAGDG HQ @ WHI lpQ

$GHP £V HOUHSDUR GH P DFURQXWIHQWAV QR IHP SUH
HV HOP £V DGHFXDGR /D IQIHWD GH KIGDWRV GH
FDEERQR TXH VRQ HO [FRP EXWEGE SUQFLSDO GHO
P YAFX® \ HO FHLHERR \WXH®! \HU P HQRU GH ®
WHFRP HQGDGR ( Q HOFRQWA VR GH XQ LOFHQGIR HWR
WJQULFD P HQRV HQHU D LQP HGIDVID GIVSRQIE®! SDD
UHVSRQGHUD @V H] LJ HQFIDV GHOHMXHJ R

4 XIHQ KD\ D SDVDGR VIHP SR HQ XQ | IHQW GH LOFHQGIR
\VDEH TXH QR HV IEFLOVHQWDWH D FRP HU / RVVIHP SRV
VRQ IWHI XOUWHY @V SDX\DV FRUDV\ HOWDQVSRUM GH
DIP HQRV @ MIGR 3RU HMR @ FRP IGD GH ®V
EWI DGRV VXHBI HGXFIWH D ® SWEFWER J DABMVDV
\VEQGZ IFKHV EDUMDV [XVBV [XVRVVHFRV



. .

( OBWRE®IP DHVTXHP XFKDV YHFHV HWIV RSFIRQHV QR
DEDQ] DQ SDWD HSRQHUVRGR ® TXH VH JDWD $TX
WDGLED XQR GH @V J IDQGHV GHVDI RV GV DULDFIRQHV
GH FRP EDW TXH VHDQ @VIDQDV I£FLBN GH WDQVSRWIU
\ FRQUXP USHWR DCP WP RVIHP SR HQHU «VWFDP HQW
GHQWDV \ HTXWEWGDV ,QFRISRWDU VQDFNV FRQ
KIGUVRV GH FDUEERQR MP SGN |XVIV GHVKIGUDVGDV
EDUMDV JHBN HOHU «WERV SDQHV VP SGN SXHGH

P DUFDU® GLHHQFLD HQ HOHQGIP IHQVR VRWMQIGR

/ DV IQWIAFIRQHV \ VXV GHSDWIP HQVRV GH ®RJ WAFD
VHOHQ XQ WROFMYH SWRYHHU NW GH DIP HQVDFIQ
DGHFXDGRV \ FDSDFIV?U DOE W DG HQ P DVAUD GH

DIP HQWDFIQ H KIGUDVIFLQ

( ORAR JWDQ SIMUHV @ KIGIVIFIQ ( Q XQ IQFHQGIR
HOFD®RU\ @ WDQ\SILDFILQ QWD KDFHQ TXH @V
S«UBIGDV GH DIXD \ VDBV P LOHDGN VHDQ HQRWP HV
$TX VBP SRFR DEDQ] D FRQ @ YROXQWG . QR KD\
HWADVAI LDV FOUDV @ GHVKIGUDVIBFLQ DSDUHFH LESIGR

/DV IXDV GHO ) RUAWW 6HWIFH GH ( WBGRV 8 QIGRV
" RP MRYIFK  6KDUNH\ WHFRP HQGDQ EHEHU
GH P DQHWD IWDFFIRQDGD FDGD ? P IOXVRV
HYWDQGR VBQUR @ IDOD FRP R HOH FFMR ( OWDQIR
VHIXWR HWE HOWH \ @AR SRUKRWD FRQ XQ
PE[IPR GH @ARV GIDURV 6XSHDU HVRV YDRUHV
SXHGH VHUVDQ UHVI R\R FRP R QR @1 DUD FXEULRY

( WXGIRV HQ EWJ DGRV DXWWDIDQRV 5 DIQHV HWDO

P XHWDQ TXH LQFO\R FRQ DFFHVR D DIXD @
LQJ HWID QR IHP SUH FRP SHQWD @V S«UBIGDV GHVSX«V
GH YDURV GDV @ GHWKIGUDVFIUQ DFXP X®GD HV
HYIGHQW < QR VH WDVID u® GH FDQVDQFIR R GRBRUGH
FDEHD XQD KIGUDVFIQ GHIIFIHOW P SDFWD
GUHADP HQWM HQ HO WHQGIP HOWR IVIFR \ @
FDSDFLGDG GH WDEDNMUGH IRWP D VHJ XD

8 Q DVSHFVR SUHRFXSDQW HV HOHIHFVR SVFRQUJLFR 8 Q
HWXGIR HQ FRQGIFIRQHV MP X@GDV GH LQFHQGIR

SlLy [T D0 GHP RWMAL TXH \D FRQ XD (oGHDIR DKRWD HV WDGXFLU HWH FRQRFIP HQWR HQ
CHWKIGDRFQ GIYH W YH DIHFIGD @ DMOFLIQ @ by + (e DUSLRVRFR®Y FOWRY GH DIP HQVBFILQ H
P HP RUD\ @ VRP D GH GHFIMRQHV (Q XQ HORQR  \GInFu0 DGDSVDU @V WDFIROHV D @ UHIIGDG GHO
GRQGH @ W XUGDG GHSHQGH GH GHFMRQRVIESIGIV — \iyyp0R \ IRWP DUD @V FRP EDAHQWV HQ SLEFWEDV
FOUDV\ FRRUGIQDGDV HWR \H FRQYLHWM HQ XQ IDFRU o EIROD®N DGHEXDGDY ,OYHWUHO HWR HY LOYHUL
FUMFR HQ @ VDXG GH TXIHQHV SRQHQ HOFXHBR HQ HOIXHIR

\ DCP WP RVIHP SR HQ @ HIHPYGDG GH @ UHVSXHWD
/ RV IQFHQGLRV IRIHWDGBN QRV S@QWDQ GHVDI RV FDGD IUHOWA D XOD GH @V DP HOD| DV P £V FUHFLHQWY GH

YH PDRH 3DD HIHQBBRY QHFHWIP RV o \ARVVAUMRURVK
EUJ DGV SWHSDWDGRYV HTXISDGRV \  VREWH VRGR

ELHQ QXWIGRV H KIGUDVIGRYV / D HYIGHQFLD FLHQWILED HV
FOW HO G«IFIW HQHU «WFR \ @ GHWKIGUWDVBFLLQ

FRP SUIRP HMQ QR VR® HOUWHQGIP IHQWR I'MFR MOR
VP ElL«Q @ VHI XUGDG GH @V RSHWDFLRQHV



(QP SDARGHD DM IDCBDUAEX@R HY M6DXGCH
@V &RP EDAHOMY CH, QFHOARV) RIHAWEGBV

/RV IQFHQGIRV RGN WHSUHHODQ XQ UHMVIR
W QUIEDWYR SDWD @ \DXG GH ®V FRP EDAHQWAV QR
VR® SRUD H SRVFLQ DOFDRUH WHP R QR VIDP El«Q
SRU @ IOKDDFIUQ GH VXESIRGXFRV GH O
FRP EXW1Q /D SWRWFFIUQ UHSIDWRUD HY XQD
SIHRFXSDFuQ FUWFD TXH GHP DQGD  XQD
FRP SUHQMuQ SWRIXQGD GH @ FRP SRVFIQ GHCKXP R
\ WXV HHARV EIRQJIFRV (WM DWEX® DQDJ D
EWHYHP HQW HO P SDFVR GHO P DWAUDO SDUAFXMGR
03 HQ HO RUDQMP R KXP DQR \ GMWFXWM @V
HWADWAI LDV GH SIRWFFLLQ SHWRQDOSDWD P I DU GV
UH\VI RVDVRFIDGRV D @ H SRVFIpQ SIRBRQJ DGD

( OP DWAUDOSDWEXMGR 0 3 HV XQ FRP SRQHQW GH
HVSHFIDOLQWAKY 6H FRP SRQH GH SWRGXFWRV GH @
FRP EXVW1Q GH EIRP D\D FRP R R[ DDVR P DIRQD\R H

KIGURFDUEXURV DIRP £WERV DV FRP R P VDBV KIHUR

FDBIR VIFH DBV GH DP RQIR \XIDVRV\ QMDVRV $

SHDU GH HWD FRP SGNGDG ® FRP SRMFIluQ GHO
KXP R IRUHWBOHV J HQHWD® HQW P HQRV YDUDGD TXH
® GH RV IQFHQGLRV XX DBNV

3HQHWUDFLEQ GHO ODWH L
HQ HO 6LVWHPD 5HVSLUD\

&RPSRVLFLuUQ \ &DUDFW H U SROWAROTDIEXMGRS G- (hV XQ FRP SRQHQWM GH

+XPR J)RUHVWDO

( OKXP R JHQHWDGR SRU ®V IQFHQGIRV IRIAWDGBN HV
XQD P H] FO FRP S®N GH JDVHV YDSRUHV\ SDUAEX@V
GH GIYHURV VBP PRV (QWH ®V FRP SROHOWAV
JDVHRWRV WH LOFOX\ HQ Gl IGR GH QMftJHQR 12/
Glu[IGR GH D] XILH 62/ P RQu[IGR GH FDIERQR &2

\ FRP SXHWRV RU£QIFRV YREWBNV &2 9 \ YDSRUGH
DIXD + 2 /D WDGIDFLuQ XGMDYIRGMD SXHGH FDViaQ} DU
® IRWP DFuQ GH RIRQR 20 D SDWAUGH SUHFXURWHV
@ TXH DXP HQWD @V FRQFHQWDFLRQHV GH HVWM J DV HQ
@V £UHDV DIHFVBGDV \ DJWDYD &V HHFVRV \REWH @
DG

HVSHFLDOLQWAKY 6H FRP SRQH GH SURGXFWRV GH @
FRP EXWW{1Q GH EIRP D\D FRP R R DDVR P DRQD\R H
KIGUIRFDUEXURV DIRP £WERV DV FRP R P VDBV KIHUR

FDBIR VIFH \DBN GH DP RQIR \XODVRV\ QMDRV $

SHWDU GH HWD FRP SONGDG @ FRP SRVFIluQ GHO
KXP R IRUHWBOHV J HQHD® HQW P HQRV YDUDGD TXH
® GH ®V LQFHQGLRV HVAX P DBV

' HOWR GH ®V HIHFVRV QRFLYRV GHOKXP R VH GHWIFD
HOP DWIUDCSDWAEX@GR \ VXVIP SDFVRVHQ @ \DXG GH

@V EW DGIMBV\ ERP EHURVTXH HWEQ H SXHWRV D «O
GXWDQWA @V @ERWHY GH H MQFLpQ

&DGD L.QFHQGIR CEHWD P LBV GH P LARQHV GH SDUAEX@V



HQ HODP EIHQW @V FXD®N SXHGHQ YIDNAUNMRP HARV

GHVGH VX RUJHQ DIHFVDQGR £UHDV GH P DQHWD

IQGUHAD /RV FRP EDWHOQWA HWEQ H SXHWRV D

FRQFHQWDFLRQHV HBIYDGDV GH SDUAFX@V GH GMAQVRY

VP D RV $ TXH@MVFRQ XQ GLEP HWR LJ XDOR P HORUD

P IFWUP HARV 30 VRQ HVSHFID® HQWM

SUHRFXSDOWY \D TXH QR VRQ WHWMQGDV SRU @&V

P HFDQMP RV GH IIlOMDFUQ GH @V YDV UHVSUDVRUDV

VXSHURUHV ( WV SDUAFX@V SXHGHQ DEDQ] DU ®RV

DOR®V SX® ROQDUIHV \ GHSHQGIHQGR GH WXV

FDIDRMUWIFDV FRP R GIEP HAR GHOMGDG SHWR \

P RYIP IHQR JWYMDFIRQDO 1QIUMOU DO VRUHQWM

VDQJ X QHR

( WXGLRV FLHOWLFRV 7KRP DV \ 6DQGRYDO

KDQ GHP RWADGR TXH HOGIEP HAR GH @ SDUAFX®

GHWLP 1QD VX SXQWR GH GHSRMFILQ

o 3DUYARXODV ! wP  6H UHVMHQHQ HQ @ WHILQ
QD\VRIDUQJ HD

e 3DUAEX@V ¢ wP 3XHGHQ GHSRMMDUH HQ @&V
DO«R®RV SX® RQDUHV

o 3DUARXDV c wP  7IHQHQ @ FDSDFIGDG GH
FX]DU @ EDUHD DOHR&RFDSIODU \ HQWDU DO
VRUHOWA VDQJ X QHR GIMME X\ «QGRWH SRUVRGR HO
FXHLBR

DOMDQ @ IXQFINQ GH @&V P DFWIDIRV DYHRDHV
IQFUHP HOWQGR @ VXVWFHSMEIAGDG D LQIHFFLIRQHV
UHVSILDVRUDV

$GHP £V GHOGD® R SX® RQDUGILHFVR @ GHSRVFIQ
GH P DWUDOSDUWAEXDGR HQ BV WNGRV SX® RQDUHV
SXHGH GHWHQFDGHQDU XQD UMVSXHWID [QI@P DVRUD
VMWP IFD FDUDFWUDGD SRU @ QEHWDFIQ GH
FMVRFIQDV (WM SUIRFHVR \VH KD FRUHDFIRQDGR FRQ
FDP EIRV HQ @ IUHFXHQFID FDWGIDFD ® TXH SXHGH
SWRYRFDU DUM? IDV \ HQ FDVRV HWHP RV HYHQRV
FDUWGIRYDWFX@UHY DGYHURV IQFO\HQGR @ P XHUM
GHEIGR D GD* RVHQ HOHQGRWMIR FDUGIDFR

,PSDFWRV )LVLROMILFRYV )\

/D SIRWFFINQ UASLLDVRUD HV IXQGDP HQVDO SDWD
P MIDU HWRV UHMIRV 6L EIHQ ®RV HTXISRV GH
UASUDFINQ DXWQRP D 6&%%  RILHFHQ  XQD
SIRWFFIQ FRP SGMD VX SHWR \ GXWDFINQ @P MBGD
®V KDFHQ P SEFWFRV SDWD @UDV NRUWDDGDV HQ
WUHQRV GLFIBN 8 QD DOMWDDWD YIDE®! \RQ @&V
UHVSLLDGRUHV FRQ IIOMRV FRP ELQDGRV SDWD YDSRUHV \

P DWIUDOSDWAEXMGR 61Q HP EDUR VX HILFDFID HWE

FRQGLFIRQDGD SRUM® VDWIDFIQ GH &V ILOMRV TXH HQ
DP ELHQWAV GH DO FRQFHQWDFLQ GH KXP R SXHGHQ
YROHUH [QRSHIDAYRY £SIGDP HOW @ TXH GLLIEXGD
® UASUDFQ \  HQ FROWFXHQFID  JHQHWD
DIRVIP HQWR \ GIWP IOXFIuQ GH @ FDSDFIGDG GHO
EWJ DGIW® SDW FRP EDMULQFHQGLRV

(Q ®V¥MP RVWHP SRV \H KDQ REVHWDGR DYDQFHV
HQ @ SIRWFFLUQ P HGIDQWA HOX\R GH \MMP DV FRQ
SX® RQHV TXP IFRV TXH SURSRUFIRQDQ DULHV 61Q
HP EDUR HWRV MWMP DV DVQ SUHHOWEQ FRWRV
HBIYDGRV \ QR DSVRV SDWD X\R SIRRQIDGR 3RU ®
WDQWR HOXVR GH UHVSLWDGRUWV MQ P DOWQP IHQWR
SXHGH WHU XQD SUP HWD OQHD GH GHIHQWD FRQ @
WHFRP HQGDFIQ GH UHHP S@] DURV IUHFXHQWP HOWM
VHIYQ DOIXQRV H SHWRV VH VXJIHH FDGD FXDWR
KRUDV 6l1Q HP EDUR HWD WHFRP HQGDFLUQ GHEH VHU
HYDOXDGD SRUFDGD XQIGDG GH HP HU HQFID MIQIHQGR
HQ FXHQWD @V FRQGLFIRQHV HVSHF TIFDV GHOLQFHQGIR
@V FIWFXQWDQFIDV SHURQDBN \  HO HQWRWQR GH

,PSDFWRYV )LVLROMWILFRV \rRHE®IuMOD 6DOXG

/D H SRVFIQ DOP DWUDOSDWAEXM@GR HQH HIHFVRV
SHUXGLFID®N TXH YDQ GHVGH VQVRP DV GiYHV KDWD
FRP STQFDFIRQHV.J WDYHV ( ODJ UP HR\ @ LWMDFLLQ VRQ
FRP XQHV SHIR @ IQKDDFLuQ GH30  SXHGH FDX\VDU
GULEX®DG UHVSILDVRUD GHELGR D @ IQI@P DFuQ GHO
WDRVR UHVSILDVRUR / D IQKDDFIQ GH SDUAEXDV P £V
ILODV 30 SXHGH @1 DUD BV DY«RERV GRQGH

/D SIRWFFINQ GHEH VHU SDUM GH XQD HVADWAI D

LOWAI WDOT XH LQFOX\ D

e (YMDU® IQKDDFLUQ GH KXP R MHP SWH TXH WD
SRVE®!

« 0 DQWIQHUXQ HWAMR GH YIGD \DXGDE®

« 5HDQ DUH £P HQHV RFXSDFIRQD®V SDWD HYDOXDU
@ FDSDFIGDG SX® RQDU



o $WVHIXWUT XH RVHT XISRV GH SIRWFFLLQ SHURQDO

(33 HWQ FHWMWIFDGRVY \ W XWIFHQ
FRUHARP HOWM

(Q FROFOMpQ @ SIRWFFILQ FRQWD HO P DWAUDO
SDWFX®GR HV FUKFIDOSDWD @ \DXG D ®U R S®] R GH
@®VFRP EDWHQWV $ XQT XH @ VRXFLuQ LGHDODYQ HWE
HQ GHVDUR@R @ DGRSFIUQ GH P HGIGDV SUHYHQWYDV
FRP R HOXVR GH P DVFDUGDV FRQ | LOMRV DSURSIDGRV HV
XQ SD\R VJQUIEDAWYR SDWD WHGXFIU @ H SRMFLUQ \

P HWRWDU HO EIHQHWIU GH TXIHQHV FRP EDWQ ®V
LOFHQGIRV | RUIAWRGBIVN



&RRAQIANQ YXHR\ URVIR HOACEDRMGBARR
GH®RVP HARV D<U-RVH BV L.OFHOARV | RIHWEIBY

(Q HOFRP EDWM FRQWD ®V LQFHQGIRV IRIHWRGN HO
IXHIR QR GD DYIMR $YDQ] D IP SXADGR SRUHOYIHQWR

® WHTXD\ @ DFXP XOFIQ GH P DWAUDOYHJ HVIBOT XH
VW WDQMRWP D HQ FRP EXWME®! )WHQW D HWH

HWHQDUR HWHP R FDGD P IQXVR FXHOW (Q

&DVP DUFD XQD VIDUHD FOYH @XQTXH P XFKDV YHFHV
SRFR YME®I@ HV ® FRRUGIQDFINQ GH @V P HGIRV
D«UHRV XQ HQJ LDQDWH 1XQGDP HQVIBOSDUD T XH DYIRQHV
\ KHIFUSWARY SXHGDQ RSHWDU GH IRWP D ESIGD

VHIXWD\ HILFHQWA

0 DUFRV &DWGR\R VIHOH D* RV GH H SHUHQFID \

IRPD SDUM GH @ 9%WIDGD GH /XFKD FRQWD
,QFHQGIRV ) RGNV GH @ SURYIQFID GH &DVDP DUFD

' HVGH KDFH DOXQRV DRV DGHP £V GH WX WRO
RSHIDAYR FRP HQ| . D HVSHFIDD DUH HQ @ ®J WAFD

UHONDP HQWR \ FRRUBIQDFIQ GH P HGIRV D<UHRV XQ

WDED® TXH [P SGFD SOQUIFDFIQ  SWHYID

FRORFIP HQVR GHOVAUVRUR \ DUAFXDFLQ FROWDQWA

FRQ SIRVRV P XQIFISIRV\ HT XISRVWFQIFRV



/D WP SRIDGD FUWFD GH LQFHQGIRV HQ HO QRUM
DU HOMQR VXH®! H WIQGHUH GH MQIR D GIFIHP EWH

" XWDQW HVRV P VAV ®V IDFVRUHV P HWRWIRQJ IFRV @
YIHQ'R DOV WP SHIDWXUDV VHTX D\ EDN KXP HGDG@
VH FRQYHWQ HQ ®V SUQFISDBN HQHP LJRV GHO
FRP EDWM

NPS ® @S| &y :@u8 y | P:H @&  uip2y
SH® y SHI286hubutse1 Pp/ Pu®u S28u20d S: H D
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3RUHWR JUWDQ SDWM GHOWDEDNVR FRP LHQ] D DQWAV GH
TXH WH GHFOWH XQ IQFHQGIR ( O LHBNDP IHQWR GH
SIWBV D<UHDV VBQVR SYEQFDVFRP R SUYDGDV HV FOYH
SDWD JDIDQV] DU @ \VHIXUGDG RSHWDFIRQDO GH ®V
DYIRQHV KIGWDQWY 6H HYD®DQ GIP HQMRQHV HWIGR
GHO WUHQR DFFHVRV \ GL\SRQIEEWIGDG GH DJXD
DGHP £V GH @V DXVRU] DFIRQHV QHFHVDUDV

(Q SDWDBIR H IGHOWIFDQ HVSHWRV GH DIXD @JRV
@I XQDV R SIBMDV FROSVDE®M@ TXH SHP MIQ D &RV
KHIFUSWARV FDUDU |ESIGDP HQWM 7RGD HWD
IQIRWP DFIpQ VH VMAP DW D HQ XQD EDVH GH GDRV
WFQIFD TXH SHP IMA DQW XQD HP HU HQFID GHFLGIU
HQ P LOXWRV TX« WHFXUR D«HR HV YIDE®! \ GHVGH
GHQGH RSHWDU

* XWDYR ( FKHYHW HV SIB®VR GH KHIFUSWAR \
WDEDND GHVGH HQ ® HP SUWD -$6)/<
HVSHFIDO DGD HQ HO FRP EDW GH  LQFHQGIRV
IRHWWDBN HQ S$UHMOD &RQ XQD H WQWD
WD\ HFVRUD SUHYID HQ IXHY DV GH VHI XUGDG FRQRFH
GHSUP HWD P DQR &V UHVI RV GH RSHWDUHQ HQVRWDRV
H WHP RV

/RV KHIFUSWARV FXP SGIQ P YOISGN |IXQFIRQHV
UHFRQRFIP IHQWR GHOEWHD WDMDGR GH EWJ) DGIWBV \
HT XLSDP IHQVR GHWDW DV GH DIXD \ HYDFXDFIRQHV
\DQMDUDV 3HWR VX HILFDFID GHSHQGH GLLHFVIDP HQWA
GH @ ®J WAED SUHYID



$GHP £V IDFVRUIHV FRP R @ DAOXWD @ WP SHUDXD \
GHOUGDG GHODILH DIHAVEQ @ SHURWP DQFH GH @
DHRQDYH RE@DQGR D DMWDU FDUDV |\
SWRFHGIP IHQVRV SDUD J DUIDQW DUM VHJ XUGDG

0 DWDV -DXUHIX] DU SIRR GH DYuQ KIGWDQWA FRQ
P £VGH YHIOW FDP SD* DV GH LOFHQGIRV HQ $ LI HOWOQD
\ HOH WURU GHWRFD @ [P SRWIQFLD GHOWDEDR HQ
HTXISR \ @ FRP XQFDFIuQ FROWDQWM FRQ @&V
FRP EDWHQWV HQ IHUD

ro6Shp pw: P S@u2Sy i Ky «: 11 SBSY «:
SPPSow: 2/ ® D p2 pEU:BS/ RIS 106
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(Q VWXDFIRQHV GH IQFHQGIRV WP XOEQHRV @
SURUGDG VIHP SWH HV FOWD SURVIAJ HUD YIGD KXP DQD
\ @V ]RQDV GH LQWUD] GRQGH HOIXHJR DP HQD| D
YIYIHQGDV\ SREM@FLIRQHV
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/D HSHUHQFID GH ODWRV &DWGRW FRP R
FRRUGLODGRU GH P HGIRV D<UHRV HQ &DVDP DUFD IXH
FRP SDUAGD HQ UHXQIRQHV UHJ IRQDBIVGHOL 2 $ FRQ @
LOWQFLUQ GH TXH RWDV SURYIQFLDV DGRSWWIQ \MMP DV
VP IOUHVGH HBIYDP IHQWR\ S@QUIFDFIpQ



(Q HOFRP EDWI FROWD ®V IQFHQGIRV IRUIHWIRGBN QR
KD\ K«WRHV IQGIMIGXDBV +D SOQUIFDFINQ

FDSDFIVDFIUQ \ WDEDNVR FROIFWYR < WEW VRGR

SHURQDV TXH GHVGH WHUD \ GHVGH HODILH SRQHQ HO
FXHSR SDUWD J DQDUB VHP SR DAOXHIR N



3U-BDUALQ\ &DSDAVEFLNQ &@YHY SDLDHERP EDMGH

, FHARV) REMEGBY

(Q XQ HUXHJR SRUP HRWU @ UHSXHWD DOW HO
FUHFIHOW UHVOR GH LOFHQGIRV IRUHWDGN GLYHUDV
LQWIAFLRQHV VH XQIHURQ SDWD HO, ( MIUFLFIR 2 SHUDWYR
S5HIIRQDOL2$ TXHWYR XJDUHO \  GH MQR GH

HQ @ @®FDAGDG GH ( WDED HQ @ SWRYIQFID GH
IXFXP £Q $UHMOD HQ XQ HWHQDUR DJUHWM
UHVSHAVR D @ VRSRIWDI D\ DOFRP EXWE®! EXVFDQGR
FDUDFUWEDV VP LOUHV D @V TXH VH HOFXHOWDQ HQ
@V LOFHQGIRV GH @ WHI 1Q

( OHYHQVR UHXQlp D EWJ DGDV IRUAWEGN\ DI HQFLDV GH
HP HUHQFID GH P YGA8GN SWRYIQFIDV \  QLYHBN GH
JREIHQR SDWD MP X@U\ SWFAFDU HOFRP EDWA GH
IQFHQGIRV HQ HVFHQDURY IHDOWDV FRQVDQGR FRQ @
SDWAFISDFLuQ GH DOHGHGRU GH DIHQWAV GH ' &
%L1 DGD ) RIHWWDO\ %RP EHLRV GH 7XFXP £Q %L DGD
GH /XFKD &ROQWD ,QFHQGIRV )RUHAWDGBN GH
&DVIDP DUFD ' & GH 6DOD $GP LOMADFIQ GH 3 DUr XHV
1 DFIRQD®V 5HIJIRQDOL 2 $ %L DGD 1 DFIRQDOZHQWR
\ 1($ GHO610) 3RIFD)HGHWDO$ L HMOD \ ' & \
Y909 GHP XQIFISIRVGH 7XFXP £Q / RV SDUAFLS DQWV

VH GVSXVHIRQ HQ  JIXSRV GH WDEDR ~ RSHIDWYRV

KHOMDQVSRWDGR \  GH FRP DQGR FRP DQGR
WFQLFD ®IWED  \RSRUM P «GIFR |\
FRP XQIEDFIRQHV

8Q (QIRTXH ,QWHJUDO \

( OREMMIR SUQFLSDO GHO HWILFIFIR IXH P HWRUDU @
FDSDFMDFINQ \ @ UHVSXHWD DOQW  LOFHQGIRV
IRUHWIDBN DERUGDQGR GHVGH @ SUHYHQFILQ KDWD @
JHMIQ GH UHVIRV (VWM HYHQR VH FHOWM:I HQ @
SWEFUFD IHFUHDQGR HVFHQDURY UHDBV SDWD TXH @V
EW DGDV SWDPATXHQ \ SHUHFFIRQHQ VX WDEDWR GH
DVIDT XH IQIFIDO. H IQFLpQ GHOXHIR

" XWDQW @ MP XOFQ @&V HTXISRV SWFUFDURQ
VEFVFDV HVHQFIDBV SDWD @ FROWQFINQ GHOIXHIR
FRP R @ FUHDFIQ GH CQHDV GH GHIHQWD \ HOWAQGIGR
GHHTXISRVGHERP EHR



%YHQHILFLRY GHO (MHUFLFLR

(VWDQGDUL]DFLuQ

/D SEFMFD \ VP XOFIpQ GH HWRV HFHQDURY IHQHQ
EHQHILFIRV FOYH SDWD @V IQWIFLIRQHV \ HOSHWRQDO
IQYROXFUDGR $ ODWAFX@UHOWDE DR HQWH @V EUJ DGDV
MUVGLIEFIRQDBNV \  QDFIRQDBN \H EXVFD HWQGDU] DU
@V P HVRGR®RI DV GH WDED®R @® TXH SHWP M4 XQD
UHVSXHWD P £VIESIGD\ HIHFYD HQ VX DFLRQHV UHDBNV
$GHP £V HWM WSR GH FDSDFWVDFIpQ \ SOQULFDFQ
WHGXFH @ SUREDELIGDG GH LQFIGHOWAV R P MJD @
JWYHGDG GH VXV FRQHFXHQFIDV / D RSWP 1] DFpQ GH
IHFXURV\ @ P HRWD GH @V HVADVWAI LDV GH FRP EDWM
UHVXOBQ HQ XQD UVSXHWD P £VHILFLHOW\ HILFD] DQWM
®V IOFHQGIRV ® TXH DXP HQW @ HILFIHQFID
LOWIAKFLRQDCHQ J HQHWDO

( OHWUWFIFIR VH RUDQ 1 HQ EDVH D FXDAR DVSHAVRY
IXQGDP HQVDGBN

(ILFDFLD \

e 3OQUIFDFUQ \ SWHSDWDFIPQ ,GHOWIFDFINQ GH
UHVIRV HODERWFPQ GH S@QHV GH DFFIpQ \
DWJ QDFLQ GH LRGNV

e 6lP XOFWQ\ SWEFWFD 5HDIQ DFIpQ GH P XOFWRV
SDWD HOWHQDU D ®V HTXISRV HQ @ \RP D GH
GHFMROHV \ @ DS@FDFIpQ GH WFQIFDV GH
FRP EDWM

e SWIDFMQ GH UWFXURV (YDOXDFIHQ \  XWR
HILFLHOWA GH @V WHFXURV KXP DQRV WFQIFRV \
P DWUDGBN GLVSRQEEGV

« (YDODFIUQ \ P HRWD $QEMMY GH &RV UHVXODGRY
SDWD LGHQWILFDU £UHDV GH RSRUXQIGDG \  DIMWIU
BV SOQHVIXWURV

(WM HWFIFR UAVDOD @ [P SRUBQFID GH @
FDSDFMDFIHQ FROMQXD \  @®  FROERWFPQ
IOWAUQWAIXFLRQDO FRP R SIOUHV SDWD IRWDGFHU @
FDSDFIGDG GH UMSXHWD DQW  DP HQD| DV

DP ELHQVDGN HQ FROWBQW FUHFIP IHQVR FRP R BRV\RQ
®VIQFHQGIRV IRIMWDBNV R



8Q KMR FXFIDO HQ ® JHWIQ \ SWHYHOFMQ GH
LOFHQGLRV [RIAWDGBN WYR O(J DUHQ 6DQ ) HUDDQGR GHO

9 D@ GH &DVIDP DUFD ( O, ( QFXHQWR GH 7«FQIERV GH @
5HIIRQDO12$ WHXQi D H SHWRV SDID HWIQGDU] DU
SWRFHWRV LOQWUFDP EIDUFRQRFIP IHQVRV\ |IRUDGIFHU @
UHVSXHWID DQW LOFHQGIRV ( OHYHQWR TXH \H @ivu D
FDER GHO DO GH M@R FRQW FRQ @ SDUAFISDFIuQ GH
DJ HQWAV GH @ %6 DGD GH / XFKD &RQWD , QFHQGIRV
) RIAWBGN GH &DVDP DUFD @ ' WHFFINQ GH ,QFHQGIRV
GH 9HIHVIDFLUQ \ (P HU HQFLDV $ P EIHQVD®BN GH - XM\
" HHQWD &IMO 6DOD @ %U1IDGD ) RHWWRO\ ' & GH
7XFXP £Q ® $GP IQMADFIHQ GH 3DUrXHV 1 DFIRQDOV
' /)( \ HOBHWIFIR 1 DFIRQDOGH 0 DQHW GHO) XHIR
5HJLRQDOL 2 $ \ %6 DGD 1 DFIRQDOS HQWR

GDG GHCP RP HQVR GHCHYHQWR

$QE@MY GHO&MP D \ 3HWIWR GH ,QFHQGIRV 6H
SUHHQDRQ @V SHYWSHFYDV FQP £VWFDV SDWD @
WP SRWGD \ VH LQWRGXNR HOQXHYR 61MMP D
&DQDGIHQWH GH ( YDXXDFIQ GH 3HWWR *)0 &
): . (WA \MMP D LOFRISRUD GDVRV SDWD P HRWDU
® SWHGLFFIpQ GHCBHM R

,QWMBUMVIDFLLQ GHO): , 6H UHDA p XQ VDABIU SDD
TXH ®V WFQIFRV SWRIXQGIFHQ VXV FRQRFIP IHQVRV
HQ @ IQWASUMVIDFILQ GH FDGD FRP SRQHQW GHO
*QGIFH GH 3H@ R GH ,QFHQGIRV ) RUIAWRGBY ) : , \
SXHGDQ WHSTFDU HWID IRWP DFLuQ HQ VXV SURSIDV
MUVGLEFIRQHV

(FRRID GHO )XHIR \ O9RGIYHMGDG 6H
GLVFXVIHURQ @V HWADMVAT LDV GH SDIVDIVV UHVOHQWAV

8Q (QIRTXH ,QWHJUDO \ (V W&\ DHHIS}B XG0oRYHWAI DFlpQ VREWH HO

(O HOFXHOWR \H FHOMi HQ @ FDSDFMDFINQ GHO
SHURQDOD WDY«V GH VD@IHV \ FOVHV P DI MADGBNV
DERWGDQGR GHVGH @ FRQIRWP DFIQ GH HTXISRV
WFQLFRV KDWD HOP RQWRUHR GH @V [P SDFVRV GH @&V
IQFHQGIRV HQ @ ELRGLYHWMGDG ( OREMMIR SUQFLSDO
IXH @RI DU HWIQGDU] DFQ GH SLIRFHVRV\ SIRGXFVRV
SDW P HRWDU® FDSDFIGDG GH IHVSXHWRD \ @ JHWQ
GH UHVIRV HQ ® WHIINQ /RV JXSRV GH WDEDWR \H
IRP DIRQ GH P DOHD  LOWUXWGLIFFIRQDO SDD
IRP HOIU @ FROERWFQ \ HO LQWAFDP EIR GH
H SHUHQFLDV
/ DV DPAMGDGHV LQFOX\ HIRQ HQWH RWRV P DV
« 7DOIHV GH 6,* \ &DURIWDID 6H GHIQHRQ &V
FUMURY SDID ® HDERWFIPQ GH P DSDV GH
IQFHQGIRVESIGRV\ HDERWGRY VHI ¥Q @ QHFHWL

P SDFVR GH ®V IQFHQGIRV HQ @ ELRGLYHWGDG GH
@V VHODV GH <XQJ DV XV} DQGR VHQVRUHV VRQRIRV
FRP R KHUDP [HQVD GH HYDOXXDFLpQ



SRODERUDFLpQ SDUD HO )XWXUR

( O HOFXHOWR VP El«Q MYy SDID HWREGFHU XQ
IRP DR XQUIFDGR SDID ® SUHHOWBFQ GH ®RV
(MWXGIRV GH &DWR GH ,QFHQGIRV ) RGN \ @RV
,QRWP HV $ QXDBNV @ TXH SHP IMLE HWQGDU] DU RV
FUMURY GH HYDOXDFILQ \ P HRWDU® SOQULFDFINQ GH
@®VSOQHVGH P DQHW &RQ HWID LQIFIDWYD @ 5 HJ LIRQDO
12$ W SRVFIRQD FRP R XQ WHHHOM HQ @
HWDQGDU] DFIHQ GH ® JHWUQ GH LOFHQGIRV
IRMWWDON IRP HQDQGR @® FRODERDFQ \ @
LQYHWAS DFLpQ HQWH VXV WFQLFRV\ @ DFDGHP LD



 QWURGXFFLUQ

/ RV LOFHQGIRV | RUAWR®BN VRQ [HQUP HORV QDWDBN TXH HSUHVHQVDQ XQR GH BV GHVDI RV P £V W QUIEDWYRV HQ @
JHVUQ DP ELHQVEO. @ FRQVHWDFIHQ GH &V HFRMMP DV HQ VRGR HOP XQGR ( Q SDUWAFX@U DT XHARV T XH DIHFVIDQ
]RQDV GH LOWAUD] XUEDQR IRUIAWEO ,8) JHQHWDQ P SDFVRV DP EIHQWDGN QDWIDGN \RFIDBN \ HFRQUP LFRV
W QUIEDWYRV ( QWH HARV VH GHWIDFDQ @ S«UBIGD GH ELIRGLYHUAGDG GHJ UDGDFIQ GHOVXH® DOMUDFLLQ GH FIEGRV
KIGURQJ LFRV DIHAVDFIQ GH @ VDXXG KXP DQD GHWAXFFLUQ GH YLYIHQGDV H LQIDHVAKXFVWD \ FRWRV HBIYDGRV GH
UHFXSHWDFLLQ 0 RUW HWDO ( OFWHFLP IHQVR XUEDQR GHVRUGHQDGR HQ DP ELHQWAV QDVWDBNV KD LOFUHP HQVIDGR
® H SRUFLuQ GH SHWRQDV\ ELHQHV D IQFHQGIRV H] LJ HQGR HQIRT XHVGH J HALQ P £VIQWAI DGRV ( XURSHDQ ) RUHW
,QWINXW X ) ,@

/ D UHDQ DFlpQ GH HWXGIRV H LQYHVWI DFIRQHV VREWH LOFHQGIRV |RUIHAWBRGBY HY IXQGDP HOVIDOSDWD IGHQWILFDU @V
FDX\VDV HYDXDU HOLP SDFVR \ VXV FROWHFXHQFIDV \ ®RJ WU XQD P D\RUFRP SUHQMuQ GH @ GIQEP IFD GH HWRV
HYHQWRV $GHP £V HWRV HWXGLIRV SUIRSRUFIRQDQ LQIRWP DFIlpQ YDIRWD SDWD GV DU HWADVAJ IDV HHHRWYDV GH
SWHYHQFIQ P DQHWR \ P MJDFIuQ FROQWEX\HQGR D WHGXFIU @ YX@QHWELMGDG GH ®&V HFRMMMP DV \ @V
FRP XQLGDGHV DI HFVBGDV

' HQWR GHODQE@AY GH LOFHQGLRV HV IXQGDP HQWIBOFRP SUHQGHUHOFRQFHSVR GH VHYHUGDG TXH VH UHILHUH DOJ DGR

GH DOMUDFLLLQ TXH HOXHI R SURYRFD HQ @ YHI HVIBFLUQ \ HOVXH® LQIOXHQFLDGRY SRUM LOWIQMGDG \ @ GXWDFLuQ GHO
HYHQWR . HHQH\ / D VHYHUGDG DGHP £V \H YH LQIXIGD SRUIDFVRUHV DVRFIDGRV FRP R HOWSR GH FREHUWXUD

YHI VDO @V FDIDFVAUWEDY GHOVXHR @®RVMWHP SRV GH LHEURWA GH @V HVSHFIHV\ ®VIP SDFVRV \RFLDGIV LHDFLRQDGRV
FRQ HOX\R GHOMUIVRUR



(Q QXHVR SDV @ DMP SRUWDGD GH IQFHQGIRVE HV GHFLU® «SRFD GHOD® R P £V IDYRWE®! SDUD @ RFXUHQFID GH
IQFHQGIRV YDUD GH DFXHWGR D @ HI IpQ @& TXH HWE GHWAWP LQDGR SRUHOF@P D GHOOXJ DU HWRFIMQ VHFD ( Q @
SURYIQFID GH 6DQ/ XLV @ WP SRUDGD GH LOFHQGIRV \H GHVDUR@ GHVGH | LOD®N GHOLQYIHUDR KDWID RFWKEUH

' XUDQW HOGHVDUR@R GH @ WP SRWDGD XQ LOFHQGIR |RIHMWEBODMEDUFHE DIHAW XQ VRBOGH KD HQ HO
SDUDW YDEDUFH GHSDWIDP HQWR &KDFDEXFR SURYIQFID GH 6DQ / X1V ( OHYHQVR VH GHVDUR@ HOAMH HO  \  GH
VHSMHP EWH SUMVHQVDQGR FRP SRUWDP IHQVR H WHP R GXUDQWA BV SUP HIRV GRV GDV\ DIHFW XQ £UHD GH LOWUD]
XUEDQR IRIHWBO® TXH LQFUHP HQW HOUH\VI R SDWD @V FRP XQIGDGHV FHUFDQDV &RP R FRQVHFXHQFID VH SHUGIHURQ
GRVYIIHQGDV P £VGH  KRJDUHV HWXYIHUIRQ DP HQD] DGRV\ IXH QHFHVDUR HYDFXDUSHURQDV SRUVHI XUGDG ®&
TXH J HQHY GHVDI RV SDUWAEX@UHV S DUD @V VIDUHDV GH FROWROGHO XHI R

' DGDV @V FDUIDFVMUVAEDY GHOHYHQUR HQ HWIM WDEDIR VH SUIRSRQH FRP R REMMYR FDUDFWAU] DUV FRQGLFIRQHV HQ
@V TXH \H GHVDUR@ HOQFHQGIR \ HYDOXDU® VHYHUGDG GHOP WP R LOVAJ LDQGR LQIRWP DFIPQ GH VHQVRUHV LHP RVRV

\ HBIDP HQWR HQ VUHOR

/IRFDOL]DFLpYQ JHRJUEL£ILFD GHOLPLWDFLuQ \ FDUDF\V

(OSDDMI YDEDUFH VH HOFXHQWD HQ HO GHSDUMP HQWR &KDFDEXFR DOQRUHWM GH @ SWRYIQFID GH 6DQ / XLV
$ W HMOD 8 ELIFDGR DSWR[ IP DGDP HOWI D NP DOVXUGH @ ®RFDIGDG GH &RUBGHWDV\ D NP DOQRUM GH 9 1A
/DUFD ILIXW \ VHMWD DCSIH GH @V 6 IHUDY GH &V &RP HFKIQJ ROHV HQ HOHRVRURUHQVIXOGHCS D@ GHO& RQMUD



( OEUHD DIHFVDGD SRUHOIQFHQGIR VH HQFXHQWD GHQWR GH @ UHJ [pQ 1IVRI HRI LEILED FKDTXH D FDUDFWAU] DGD SRU
ERVT XHV [ HYt LRV DGDSVDGRY D FRQGLFIRQHV £UGDV 6H WDVID GH XQ P RQW EDNR FRQ HVFDVD SUMVHQFLD GH ELERGV
TXH WXSHHQ @&V MHW P HWRV GH DOXWD \ XQD QRVDE®! SWHGRP LQDQFID GH SDWAI DBV /D FRP SRUFLQ \
GMME XFLpQ GH HWID YHI HVIDFLQ | DYRUHFHQ @ SURSDJ DFIpQ GH IQFHQGIRV

OHWRGRORJ D

<P ®UE ®BP py pH1L 2 6 DBS: / 2uhES: 0 ®P2S Hi pob §u ®b

3 DUD HODQE @MY GH @V FRQGLFIRQHV P HVWRURQL LFDV \H XW(I} DURQ GDVRV GH @V HWIFLRQHV 91D ' R&RUHV &pUGRED
6DQVD 5 RVD GH &RQMWD 6DQ/ XLV ( WV HWIDFLRQHV GH @ UHG GHOSHWIFIR 0 HWARWRQJ LFR 1 DFIRQDO60 1 $GHP £V
VH VRP DURQ GDVRV GH @ HWIFIpIQ 91a / DUFD 0 HUR \ 0 HUR $ OR GH @ WHG GH HWIDFIRQHV GH @ SWRYIQFID GH 6DQ
/XIV5(0 0 DSD

$GHP £V \H DQDIQ) DUIRQ BV QGLEHV GH SHI LR GHOVXEMMMP DP HWRWIRQUJIFR): , )WWH: HDWHU,QGH FDBEXMGRV
D SDUAUGH @V HWIFLRQHV P HVARURQLI LEDV GH @ WHG GHCB0 1 \ @ GH 91D/ DUFD

3DWD FRP SGMIUHCDQE@MY VH VRIFVDURQ DOS0 1 @V DBV RILEIDBGVHP IMGRVSDILD ®RVGDY DO GH \HSVHP EWH
GH \ ®RV SIRQUWERV HVSHFLD®IV SDWD LOFHQGIRV |RIAWRGN HP IMGRV SRUHO6 HYIFIR 1 DFIRQDOGH 0 DQHWR GHO
Y)XHIR 610) \ 60 1

0:Hy S§8p ®u & : phu2®SE EUOP §u ®P

( OQGIFH 1 RWP DQ DGR GH f UHD 4 XHP DGD 1 %6 HVXQD KHUDP IHQVD GIVH DGD SDWD IGHQWIEDU\ UMVDOBUDV £UHDV
DIHFVBGDV SRULQFHQGLRY HQ J WDQGHV H MIQURQHV VMUVRUDBN ( M QGLEH FRP ELQD IQIRWP DFLuQ REWQIGD HQ @V
EDQGDV GH LQIWDURWR FHUFDQR 1,5 \ GH LQIWDURNR GH RQGD FRUD 6: ,5 SHUP IMHQGR HYDXDU® VHYHUGDG GHO
GD* R FDXVDGR SRUHOIQFHQGIR 3 DD @ HWIP DFIpQ GH @ VHYHUGDG GHOIQFHQGIR |RUHWIOHQ @ ] RQD GH %DEDUFH
VH XWJ DIRQ [P £J HOHV \DWQBBN 6HQUQHO @V FXDBN FXHQVDQ FRQ XQD UHVRXFLuQ HVSDFIDOGH P HWRV 6H
VHBIFFIRQDURQ GRV IHFKDV HVSHFTIEDV XQD [P DIHQ GHOGD  SUHYIR DOIQFHQGIR \ RWD GHO SRWHURU DO
HYHQUR / DV EDQGDV XW} DGDV SDWD HOFEGX® GHOL %6 IXHIRQ @ EDQGD  LQILDURNR FHUFDQR 1,5 \ @ EDQGD
LQIDURNR GH RQGD FRUD 6: ,5 ) XHQW GH GDVRV KWBY GDVIVSDFH FRSHUDIEXVHX 3 RWHMURWP HOWA SDUD HYDOXDU
@ \HYHUGDG GHOGD® R SUIRYRFDGR SRUHOQFHQGIR VH REVXYR HOQGIFH G1 %6 P HGLDQW @ GLLHUHQFLD HQWH DP ERV
YD®RUHV / XHIR SDUD @ FOMILFDFLQ GH @ VHYHUGDG HOGL %6 1XH FOMILFDGR HQ FXDWR FDVIAJ RUDV GH VHYHUGDG QR
TXHP DGR VHYHUGDG EDW VHYHUGDG P HGID\ VHYHUGDG DOD

$ SDWAUGH HWD LQIRWP DFLuQ VH GHIP VIDURQ @V XQIGDGHVGH P XHWAKHR D FDP SR SDUWD @ SRWHURUYDIGDFIQ GH @
IQIRWP DFlpQ REWQIGD 3RU FDGD FDWAJRUD \H \HOFFIRQDIRQ WHV XQIGDGHV GH P XHWMHR HQ ]RQDV
UHSUAVHQUDAYDV ( WM HQIRTXH P HVRGRQUIER SHP IM{t REWQHU GDVRV FXDOWMYRY TXH MLYHQ SDWD YDAGDU\
FRP SGP HQWDUD LQIRWP DFIQ GH G1 %6 |DFLAVDQGR XQD LOWSUHVDFIQ P £V SUHFMD GHOHWIGR GH @ YHI HVBFLQ
HQ @V £HDV DI HFVBGDV SRUHAQFHQGIR



SHVXOWDGRYV

I ®BP pw y uHL 2 6 DIBS: pa ®Bp: ®u/ pudd2 (

(Q @] RQD GH HWXGIR @ WP SRWGD GH LOFHQGIRV VH SIRGXFH GHVGH @RV ¥MP RV P HVHV GH IQYIHWQR \ SUP HWRV
PHHV GH @ SUP DYHD ILUXWD (WD FRQGIFIHQ VXP DGD D @ RFXUHQFID GH KH®GDV SWRYRFD XQD JWDQ
GLMVSRQIEIIGDG GH FRP EXWE®! SDWD DUGHU 0 HQWDV P £V VH H IHQGD HWM SHURGR VHFR P D\ RUHV VHLEQ @V
FRQGLFIRQHV GH SH@ R

( Q VHSVHP EWH GH OV SWHFISMDFIRQHVIXHIRQGH P P LHIMADGDVHOGD  HQ @] RQD GHOQFHQGIR (WM
YD®&RU VR® DIHFW @ KXP HGDG GHOFRP EXWE®! ILOR MQ P RGUIFDUHOIQFUHP HQVR GH @V FRQGLFLIRQHV GH SHM R
DVRFIDGDV D @ GMVSRQIELAGDG GH FRP EXWIEGNVP XHWRVP HGIRV\ J UXHVRV SDWD DUGHU %8,

'D

8Q MMP D GH ED SUMpQ VREWH HOQRIRHWM GHOSDV VXP DGR D XQ FHQWR GH DOD SUHMpQ HQ HORF«DQR
$VBQUFR SWRYRFDURQ YIHQVR GHOHFVRUQRUM FRQ YH®RFIGDGHVP £[IP DVGH NP K FRQ SUHGRP LQIR GHOQRUHVM
VREWH @] RQD GHAQFHQGIR ® TXH SURYRF{ XQD SURSDI DFIQ HQ GILHFFLQ SUQFLS DOQRUHAM VXGRHWM 1L] XUD

/ D] RQD VH HQFRQWDED EDVR DBIWD P HWRURQLJ LFR SRUYLHQVRY LOWIQVRY GHOHFVRUQRUM GHVGH HOG D DQWAURU 6H
SUHYHD YIHQUR GHOHFVRUQRUM D NP K FRQEIDIDVP DIRUWVD NP K

/DWP SHIDWW P £[IP DKRWDUD WXSHY &Y & D@V KV HQ 91aD / DUFD @ P £V FHUFDQD DOQFHQGIR ( OYIHOWR
P £[IP RHQHCBUP HUMMRDBDQ  ®Y NP K GHOQRWM QRIRHWMD @V KV

( Q FXDQWR DOFEGX® GH ®V QGIFHVD @V KV IXHURQ &RV I XIHQWV ,6, HWH YDRULP S@FD HBYDGD YHRFLGDG
GH SWRSDIDFILQ 8, HWM YD®RULP SQED [P SRUDQWAV GULEXORGHV HQ @V VUHDV GH FRQWROSRU HBIYDGD
GLVSRQIELIGDG GHFRP EXWIE®I P HGIR\ JWXHVR SDIDDWGHU\ )@ FRP SRUEP HOWR H WHP R



(& A(

/ D DSWR] IP DFIQ GH XQ IUHQW 1UR GIR OXJ DUD @ URVIDFLQ GHOYIHQVR DOVHFVRRURHVAM (WD NRUDDGD @ UHJ [uQ WH
P DOWYR EDVR DOIWD SRU YIHQWRV IQWIQVRYV GHOVHFVRU RHWM HWIP DQGR YHBRFIGDGHY HOWH  \ NP K FRQ
EIDIDV VXSHURIV D NP K (WD MWXDFIuQ DGHP £V HWD DGYHWGD HQ HOSWRQUWFR HVSHFLDOSDWD IQFHQGIRV
IRIHWIGN HP IMGR HWH G D SRUHOBHWIFIR 1 DFIRQDOGH 0 DOHWR GHO) XHIR \ 60 1 /DV P D\ RUHV YH®RFIGDGHV GH
YIHQWR VH UH] DADIRQ HQ 91AD' RRIHVFRQ NP K GHOQRUM / XHIR HQ @P * DQDGHO D SDUAUGH @V KRWDV

HOYLHQVR LRV DOVHFVRURHWM FRIQFIGHOWP HQWA FRQ & UHJ MADGR HQ 0 HUR $ OR / D SURSDJ DFLpQ GHAQFHQGIR IXH
RHWM HWM ) LI XD

(Q @ HWIFIHQ GH 91aD / DUFD TXH VH HOFXHQWD SRUHQFLP D GH &V P W GH DIXW &V YDRUHV GH KXP HGDG
UHOWYD VH P DOWYIHIRQ SRUGHEDVR GHO ~ GHVGH @V KDWD @V KV FRQ XQ P QIP R GH DOV KV
FRIQFIGHQW FRQ @ P D\RUWP SHIDWW TXHIXHGH & 7DE®  / RV YDRUHV GH KXP HGDG HQ 6DQVID 5 RVD GH
&RQDW HIMMDIRQ  HOAH@V |\ KVFRQXQDWAP SHDWWGH &

/ RV QGLFHV SDWD HWID NRUDDGD I XHURQ 6, HWH YDRUIP SAQFD HBYDGD YHRFIGDG GH SIRSDIDFLUQ %8,
HWH YDRULP SQFD P SRUWBQWAV GLIEX®DGHV HQ @V VIUHDV GH FROWROSRUHBIYDGD GLVSRQIELIGDG GH FRP EXWE®
P HGIR\ JUKHVR SDDDDWGHU\ ) : FRP SRUDP HOWR H WHP R

/ RVFUGLIRV GH KXP HGDG GHOFRP EXWE®! IIQR )) 0 & UHJ IMADGRY HQ 6DQVD 5 RWD GH &RQMWD SDWD ®RVG DV \
IXHURQ GH \ P LHQWDV TXH HQ 9LaD ' RBUHV IXHWRQ GH \ YD®RHV H WHP RV TXH [P SQFDQ
HBIYDGD | DFLAGDG GH LJ QIFIQ\ SUREDELAGDG GH IRFRVVHEXQGDURY

/ RV YDBRWHV GH KXP HGDG FRP HQ] DUIRQ D UHFXSHWDUH D SDMUGH @V~ KV HOYIHQUR LRWM DOVXGHWM \ @V
WP SHIDWUWDV GHVFHQGIHUIRQ P RP HQWR TXH FRIQFIGH FRQ HOGHWQIP IHQVR HQ HODYDQFH GH @V @P DV\ @
GHF@WFIpQ GHOQFHQGIR FRP R IFRQWAQIGRE

0:Hy S8 ®u : uhp2®S® EUOb §u ®p

( OP DSD GH \HYHUGDG GHOLQFHQGIR IRIWWROYDBDUFH DO GH VHSMHP EWH GH HYLGHQFLD HOJ DGR GH
P SDFVR GHOXHJ R VREWH @ YHJ HVIDFLpQ GHQWR GHCEUHD DIHFVIDGD 1L XD
6H LGHQWILEDQ ] RQDV



«  &RQ SWHGRP QIR GH VHYHUGDG P HGID HVSHFID® HOWA HQ HOVHFVRUFHQWDOGHOSHUP HWR \ KDFID @RV ERUGHV
GRQGH HOXHJ R J HQHU1 S«UGIGD GHELRP DVD\ DOMWDFLUQ GH @ HWAXFVD YHI HVIDO

« ' H HYHUGDG EDNWD GMMEXIGDV GH P DQHWD IUDJP HQVBGD SUREDE®P HQW DVRFIDGDV D P HQRU FDUD GH
FRP EXWE®! GIVFRQUQXIGDG GHOSDVDW R FRQGLFIRQHVDP ELHQVBGIV TXH QP VBURQ @ SRS DI DFLUQ

¢ 1R TXHP DGRV TXH IXQFIRQDIRQ FRP R WHIXJIRV EIRPULFRV\ VHEQ FOYH SDWD @ UHI HQHWDFLLQ QDWDOGHO
HFRVMAMP D

« ' HDODHYHUGDG SDUFKHV GRQGH VH FRQFHQWD HCP D\ RUIP SDFVR HFRQUJ IFR \ UHT XIHUHQ DVQF1{Q SURUMDUD

HQ @V DFFLIRQHV GH UMWIXWDFLLQ\ P DQHR SRWMOQFHQGIR

<P ®UE ! p2HP2S ®u huybuHsgp : pubQ : puhp2®SE EUOP §u ®b

( ODQE@Y GH @ FREHWXWD YH] HVDOHQ IXQFIMQ GH @ WHYHUGDG GHOLQFHQGIR SHWP M FDUWDRVAU] DU HOHWBGR
HWXFMXWO GH @ YHIHWFINQ HQ HOE£WHD GH HWXGIR (Q @V JRQDV QR TXHP DGDV @ FREHWXWD IXH DOD \
HTXICEWGD HOHVWAMDVR KHUEEEFHR DE&DQ] 1 HO \ &V DEEXWRV HO P IHOAWDV TXH @ FREHWAXWD DUEpUHD
SUHVHOW YDRWHV P RGHWDGRV SDDEWERGNVGH D P HARV\ SDWD £LERGVP D\ RUHV

( Q VHRFVRUHV GH EDND VHYHUGDG HOIP SDFVRR GHOIXHIR IXH @P VBGR / D S«UBIGD GH FREHWXW IXH P QIP D GH
VXHR GHVOXGR \ HOHVADVRR KHEEEFHR VH P DOW(YR GRP LODQWM $XQTXH VH UHI AL XQD BIYH GLWP LOXFLQ
GH DIEXWRV\ £LERGN @ HAKXFVWUD YHI HVBOFRQVHUY VX IXQFLIRQDAGDG \ HYIGHQFID XQ SWRFHVR GH UHFXSHWDFLUQ
DFWYR

/ DVEWHDV GH VHYHUGDG P HGID P RWAMDURQ XQD P D\ RUDOMWDFLLQ HOVXH®R GHVQXGR DXP HQW DO \ @ FREHUXW
KHWEEFHD GHVWHQGIH DO /D YHI HVFLlpQ ®F RWD VWP El«Q UHVXOM DIHFVBGD FRQ XQD UHGXFFIuQ QRVBE® GH
E£UER®N DGXORV DXQT XH SHUMM @ SUHVHQFID GH DEEXWRV\ LHORYD® &R FXDAQGLFD FDSDFIGDG GH UHJ HOHWDFILQ

( Q ]RQDV GH DO VHYHUGDG HOIP SDFVR HFR@UJ LFR IXH SIRIXQGR 0 £V GHO GHOVXH® TXHGU H SXHWR \ @
FREHUXW YHI HMDOVH WHGXNR GLEVEDP HOWA HQ VRGRV &V HMADVRY 7DQVR DEEXWRYV FRP R KHWEEFHDV P RWADURQ
YDRRUHV EDNRV \ UHVSHFWYDP HOW  HYIGHQFIDQGR FRQGIFIRQHV LQIFID®N GH UIHFXSHWDFIuQ \ DOR UHVI R GH

HRMLQ



&RQFOXVLRQHYV

$ SDUAUGH &V GDVRV SIHHQWDGRY VH SXHGH FROFOXIUTXH @ FRP SRMFLNQ \ GIMMEXFIHQ GH @ YHI HVDFLLQ HQ @
] RQD GH HWXGIR IDYRUHFLHIRQ @ SURSDJ DFQ GH LOFHQGLRV / RV SDVWA] DBV GH FREHUWXWD FROWQXD SHUP IMHURQ
XQD ESIGD SWRSDI DFIpQ GHOIXHIR HQ SUHVHQFID GH FRQGLFIRQHV P HWIRUIRQL LFDV IDYRWDE®BN @& TXH MQWR D
HVSHFLHV LQI@P DE®V SRUVX HBIYDGR FROWQIGR TX P IFR FRP R @V SD® HUDV GLIFXOBURQ @V VIUHDV GH FROWRO

/ DV FRQGLFIRQHV P HVMRUR@LJ LFDV UHJ IMADGDV GXDQWA &RV SUP HURV GRV G DV HQ &V TXH VH GHVDURE HOLQFHQGIR
P DUFDGDV SRU® |DOD GH SIHFLSIVDFIROHV\ WP SHUDW(DV HBIYDGDV HQP DUFDGDV HQ HOIQJ UHVR GH XQ 1UHQW 1UR
GHQRVIDRQ TXH HOSHMI R IXHWD HWHP R ® TXH \H LHGIM VBQR HQ ®V LQGIFDGRUHV GH GLVSRQIELIGDG GH
FRP EXWE®I P XHWR SDWD DUGHU FRP R HQ &V YD&RUHVH WHP RVGH) : , DEDQ] DGRV DVRFIDGRV D @ LOWIQMGDG GH
QOHD HQ HOILHQWA GH @P D $GHP £V @V YDUDEGV UHJ MADGDV SRU @V HWIDFIRQHV P £V SWi[ IP DV DOLQFHQGIR
HYHDURQ @ IQIOXHQFID GH XQD P DUFDGD GIMP LOXFIQ GH @ KXP HGDG UHOMYD WHDFIRQDGD D @ WWXDFIpQ
P HWRWRQJ LFD MQUSWED GH @ RFXUHQFID GH XQ IP SRWDQW YIHQVR ] RQGD HQ @ ] RQD GH &X\R (W FRQGLFIpQ
SXGR KDEHUWQIGR IHDFLQ FRQ @ P D\ RUMHYHUGDG DEDQ] DGD HQ VHFVRUHV GXUDQWA HOG D

( Q FXDQVR DODQEMAY GH VHYHUGDG \ VXV GLIHUIHQVHAV QLYH®N VH @RI i FDUDFVIAU] DUVX IP SDFVR HFR@J LFR P HGLDQW
@ LOVAJ IDFLpQ GHODQE@AY GH VHQVRUHV UHP RVRV LHBIYDP IHQVRV GH FDP SR\ P «VRGRV FXDQUWIMYRY GH HYDOXDFLUQ
GH YHI HVIFLQ / RV UHVXOBGRY HYIGHQFLDQ XQ HIHFVR GLIHUHQFIDGR GHOIXHJI R VREWH @ HVAKFWUWD\ FRP SRMFLQ GH
@ YHI HVIDFLLLQ

/ D FREHUXWD YHI HVDOGLWP LQX\ i DVRFLDGR DODXP HQVR GH @ VHYHUGDG GHOQFHQGIR FRQ P D\ RUDIHFVFIQ HQ HO
HWADVRR DUEpUHR ( Q FDP ELR HOHWADVRR DUEEXWWIYR P RWAlL P D\ RUURMAHQFLD HFRQU LED HOFXDOUHI MAf1 DORV QLYHBV
GH VXSHWLYHQFID\ UHJ HOHUDFLUQ SRULHELRWA ( OHVAWDVR KHUEEFHR VIDP ElL«Q HYLGHQFI FDSDFIGDG GH UIHFXSHWDFLUQ

WP SWDQD GRQGH FXP S@u XQ URCFDYH HQ @ SIRWAFFLLQ GHOVXH®R \ HQ @ HWIEL) DFLuQ SRUXHIR

8 QR GH ®VHHFVRV P £V \WJ QUIEDWYRV IXH HOQFUHP HQVR GHOVXH® GHVQXGR HQ @RV VHRVRUHV P £V DIHFVDGRV ( \Wd
IHQUP HQR WHSUHVHOWD XQ UHVIR P SRUBQW SDID @ LOWAI UGDG GHOHFRMMMP D \ D TXH IDYRUHFH SWRFHVRV GH
HURMQ HU@QFD H K GUED\ S«UBIGD GH QXWIHQWAY FRP SURP HMHQGR @ UHFXSHUDFLLIQ QDW(UDCD P HGIDQR S@] R

/ DV P HVRGR®J DV DSTEDGDV UHVXGDURQ FRP SGP HQDUDV \ HIHFWDV SDUD HWP DU HOGD®* R HFRQUIER \ X
YDUDEIOGDG HVSDFIDO ( WiV KHUDP IHQWBV SHP IMHURQ FXDQWILFDU &V FDP EIRV HQ @ YHIHIFILQ \ DSRWBU
UHVXGRGRV SDUD S@QULFDUDFFLRQHY GH UHWIXWDFIQ HYDOXDUUHVI RV SRWHURUHY DOQFHQGIR \ RUHQVIDUHVADVAT LDV
GHP DQHW DGDSVIMYR HQ £UHDV DIHFVBGDV

) .OD® HOW HQ FROMQW HODQE@MY HVSDFIDOFRQIWP D TXH @ GIQEP IFD GHOLQFHQGIR HWXYR IXHWMP HQW
FRQGLFIRQDGD SRU® GLVSRQIELAGDG \ FROMOQXIGDG GHOFRP EXWE®! DV FRP R SRUIDFVRUAV P HWRIRQUJ LERV (WD
IQIRWP DFIPQ UHVXOD HVHQFIDO SDUD SMQULFDU HWADVWAI IDV GH HKDELMBFINQ GHOEWHD DIHFVBGD \ P HWRWDU @V
DFFLRQHV GH SUHYHQFLUQ\ UHVSXHWID DQWA I XVXURV N



%LEOLRJUDI D

j Hpduo) h. 0. @AAEA )ILH IQWIQUW [lILH VHYHUW DQG EXWD VHYHUW D EUH WHYIHZ DQG VXJJHWMG XVDIH
, QUALRDVIRQDO RXWDDCRI :  LGMAQG ) WH

w 2B)w. .38S2el )w. .3 SHb 200.3) 2Si 8@PO)w. .38S ( 2 )h3IS y)( .h3
RSo@ p)j . @BAMALTP DV FKDQJ H DQG GIMXSVIRQ VR J REDAILH DFWMW ( FRVSKHIH 2

OP2 / uS | 2u:HX :HHPHI. @AAAA 335,) 3UHYHQFINQ \ SWHSDWDFINQ |WHQW DOUHVI R GH IQFHQGIRV | RUHWRBN
KWBV  HILLQWMWAV GHI DXOM LBV 1BV SXEQFDWRQ EDON 335,)B B( 6 SGI
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3@OHVIY \FD®! J HRVS DADCDQDOMY | RUHYHY RQH 5 HP RW VHOMQJ RI ( QYLLRQP HQW

-DODWIONH + 0 3UHVFRWW* @ &DUDMWR/ 5 5DR0 DP S 6\PHV: 6 " UYHW RI GHIRUHAWIMRQ DQG
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3«H &DEHAR ) ORQWRUR 5 DPS $OHV ' % 5HP RW VHOMQJ WIFKQITXHV VR DWHW SRV LLH
YHI HVMRQ UHFRYHY & XUHQW2 SIQIRQ LQ ( QYLRQP HQVBOBFLHQFH DP S + HDOK

AXIOQ & $ XUV 3 -DQW 3 6DDV / *RHW 6 - DPS &DW 0 / 6RXQGWDSH P DSSIQJ
XQGHUAMDQGLQJ UHJIRQDO VSDVDO DQG WP SRUDO SDMALDY Rl VRXQGWDSHV LOFRISRUIMQI  UHP RO VHQVHG
SUHGLFVRWY/ DQG Z LGB! LLH GIMAKUE DQFH

( QYLRQP HQVDCE HVHDUFK. ( FR®J\

5HSRUM GH ,QFHQGIRV 6HWFIR 1DFIRQDO GH ODQHR GHO )XHIR  $UWHQWOD
KW8V Z Z Z DU HQUODJ RE DUMWMV GHI DXQM LN BGHB\HSVHP EUHBUHSRUM SGI

6lPRQO ) DPS' DQWVI / ) LWHDVDQ ( YROMRQDU ' UYHULQ 6 RXWK
$PHUFD (Q)IGHIV$ DP S 3LYH®R 9 5 ( GV ) UHIQWHB6RXVK $P HUFDQ
(FRMWHP V SS 6SUQJHU &KDP

6SDWDUY ' 7D RSRX®V $ ODWQRV < * . DP IV, 3GIQIRX 0 1DYDUHWM ( DP S $WDUDV &
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6XJDL/ 6 0 6lOD7 6 ) S5IEHWR-U- : DP S /OMD' 7HUWHMMDCOS DWLYH DFRXWAF P RQWVRUQJ  UHYLHZ
DQG SHY/SHFWYHV %R6 FLHQFH
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/ DFDURI LD DGEHUHI RGHIGAHYARY XQD
KHILDP LHQMFOYHSDLD®JIHMIQ ( FDRGHD
&RP XQDGH5 DQRKLARV\ 6000 LIXHOHQ 7 XFXP £Q

 QWURGXFFLUQ

/D FRP XQD GH 5DQFKICRV \ 6DQ 0 LIXHO HQ @ SWRYIQFID GH 7XFXP £Q $WHMOD VH FDWDFWU D SRU XQD
FRP SGND IQWAUD] XUEDQR XUDO GRQGH £UHDV SRE@GDV\ @ DFYGDG SUIRGXFWYD DJ UFR® FRADGDQ FRQ | RQDV
GH YHI HVDFLpQ QDVXDO ( OXVR GHOVXH®R HQ @ FRP XQD HWE SUQFISD® HQW HDFIRQDGR FRQ @ SWRGXFFLUQ
FD* HWD 0 DV GHO GH @ VXSHULFIH GH FXGWRV GH @ FRP XQD UHVSRQGH D HWID SIRGXFFLUQ P HOWDV TXH @
UHWDQWA HVGH J WIDQRV WAIR\ P D]

( VW HVFHQDUR SUHVHOVD XQ HBIYDGR SRWIQFLDOSDUD
® RFXUHQFID GH LQFHQGIRV @V FXDBN QR \R®
DHAVEQ DO HFRUMMP D MOQR TXH VOP El«Q
HSUMVHQVDQ XQD DP HQD|D GUHAVD SDID @ YIGD
KXP DQD\ @ LQIUDHWAXFWD / RV IOFHQGLRY HQ HWIV
JRQDV GH IQWAUD] SXHGHQ GHUYDU HQ \HURV
SWRE®P DV FRP R FRUMV GH HWIFIRV HRFWFRV
IOWAUXSFIpQ GH X\VIDV SRUD EDD YIMELIGDG \  HQ HO
SHRU GH ®V FD\RV @ S«WGIGD GH YLYHQGDV \ @
H SRVFIHQ DO SHWWR GH @V HTXISRV GH
HP HU HQFLD



3DWD DERUEDU HWD SUREGP £WFD GH P DQHWD HHFWD HY FUIXFIDOFRP SIHQGHU ®V FRQFHSVRV GH DP HQD] D
YX@HWDELIGDG \ UHVIR /D DP HQD|D R SHWWR VH WHIIHMH D @ SWREDEIAGDG GH TXH XQ HYHQWR FRP R XQ
IQFHQGIR RFXUD HQ XQ OXJDU\ P RP HQVR GHWAP LQDGRV / D YX@HWDELIGDG HV HQJ UDGR GH VXVFHSVELOGDG GH @
SRE@FIUQ @V EIHOHV\ @V VHYIFIRV D VXIUWUGD* RV L. @ DP HQD] D VH P DWAUDA D ) LOD® HQW HOUHMIR HV @
FRP ELQDFIUQ GH @ DP HQD| D\ @ YX@HWDELIGDG WHSUHVHQVDQGR @ SWREDELIGDG GH TXH RFXUDQ S«GIGDV R
GD* RV /D JHW{1Q GH UH\VIRV \H EDVD HQ @ IGHQWILFDFLUQ \ HODQE@MY GH HWRV IDFVRUHV SDWD [P SGIP HQVDU
P HGIGDVGH SIHYHQFLUQ\ P IMJ DFIuQ

(VWM WDEDVR VH SIRSXV\R GRV REMMIRV SUQFISDBN SUP HR IGHQWIFDU @V £UHDV P £V DIHAVBGDV SRU BV
LOFHQGLRV IHFXUHQWY HQ @ FRP XQD GH 5DQFKIARV \ 6DQ 0 LIXHO\ HYDOXXDU VXV FRQVHFXHQFIDV 6HI XQGR
GLDJ QRWAFDUHOJ DGR GH YX@HWELIGDG GH @ SREMFLQ SDUD GHIQHDUSROAEDV GH SUHYHQFIQ \ VXSUMpQ GH
LOFHQGIRV SRU SDUM GHOJ RELHUQR @RFDO LOFOX\ HQGR @ [P SGIP HQVDFIQ GH XQ SWRIWDP D GH HGXFDFLNQ \
FDSDFIVIDFL{Q SDUD IHGXFLUUHVI RV

OHWRGRORJ D

3DW HOGHVWOUWR@R GHOP DSD GH UHVIR GH IQFHQGIRV WH M Xl XQ HQAIRTXH P HVRGR(MJ IFR MMMP £WFR T XH
LOFX\ p @ WHFRSIDFIPQ \ HODQEDMY GH GDVRV / D FROQWAKFFILQ GHOP DSD VH EDVi HQ @ IpWpP XM 5 IHVIR ) LQDO
$P HQD] D 7RG, 9 X@HWDELDNGDG 7RO

6H GHILQIHURQ RFKR YDUDE®V SDWD FXDQWILFDU® DP HQD| D 7DE®  FRQUGHWDQGR VBQVR | DFVRUHV DP ELHQVDGBN
FRP R DQWUSLFRV / DV YDUDE®N SUQFISDBN HWXYIHURQ WHDFIRQDGDV FRQ @ WHFXUHQFID GH LOFHQGIRV \ @
SUHVHQFID GH FXGIYRV DIUFR®V TXH DFWDQ FRP R FRP EXWE®! IDFVRUIHV TXH VHOHQ XQ IXHWM VHVIR
SURGXFWYR \ GH RUJHQ KXP DQR 6H FROVGHWDIRQ RWDV YDUDE®N GH P HQRULQFIGHQFID FRP R @ SWR] [P LGDG D
@V HGHVGH HQHU D



3DWD GHMP LODUD YX@HWDELIGDG VH X} DIRQ  YDUDE®N 7DE®  EDVDGDV HQ QGLEHY HWIDG WAERV VRFLDBV
DP ELHQWON \ GH LQIDHWXFPXWD 6H KL R HVSHFLDO«QIDMY HQ LQGLFDGRUHV FHOVD®BN FRP R @V 1 HFHMGDGHV
YEMFDV ,QDAMHFKDY 1% \ HOQGIFH GH 3UYDFIuQ 0 DWIUDOGH ®V + RIDIHV ,30 + TXH SHP MHRQ XQD
IGHQWLFDFL{Q GHVDADGD GH @V FDIDFVUWEDVVRFLIRGHP RJ ULFDV GH @V YIYIHQGDV\ VXV K DE VBQUIAV

/ D DWJ QDFIpQ GH @ [P SRWIQFLD GH FDGD YDUDE®i GH DP HQD] D\ YX@HWDEIQGDG \H UHDA 1t P HGLDQW HOB LRFHVR
GH$ QE@LV-HEU XIER $+3 SRUWVW OVHQ IQI@V XQP «VRGR GHVDURIMGR SRUGDDW TXH SHP W @
VRP D GH GHFIMRQHV DOS RQGHWDU® HBIYDQFLD GH FDGD LQGLIFDGRUHQ HOFE BX@® J HQHUDOGHCUHVI R

5HVXOWDGRYV \ FROQFOXVLRQHYV
wS/ S®u y u SyS

&RP R \H SXHGH REVHUW/DUHQ @ ) LIXWD  WH GUHWHQFIDQ ] RQDV FRQ XQD P DUFDGD HWRFLRQDAGDG DQXDOGH
TXHP DV LOQWIQFLRQD®N GH FD* D GH D] %FDU HQ VHFVRUHV GRQGH HOFRP EXWWE®! HWE GLVSRQIEE®! XHIR GH @V
KHDGDV SWRSIDV GH @ «SRFD IQYHWDO HQ VHRVRUIHV QRURHWM \ QRUM GHO P DSD GHO HNGR FRP XQDO
SUQFISD® HOW HQ GRFDAGDG GH 6DQ 0 LI XHOHQ VHFVRRUHV GH LOWAUDFH

/ RVQLYHBNV P HGLRV VH GDQ HQ VHFVRUHV DOVXU\ DOHVM GH @ FLXGDG GH 5 DQFKLERV P H] FDGRV FRQ VHFVRUHV GH
DOD DP HQD|D GRQGH FRQIO\HQ ]RQDV GH LOQWAUDFH FXOWR YHJ HVDFIHQ DUEXVMYD SDWAI DO\  HVAKFWUWDV
HGLOFIDV

) LOD® HQW VH HOFXHQWDQ VHFVRUHV GH EDWD DP HQD] D FHUFDQRV D OXJ DUHV FRQ P X\ SRFD DFWYGDG KXP DQD
QGDQWAVFRQ @ FRP XQD GH ®V5 DRV\ @RV 3 HUH\ D



wS/ S®URBPO u2S! HRSEU:

(OP DSD GH YX@HWEWIGDGHV )XW  QRV
P XHWD VHAVRUIHV FRQ DORV QGLFHV HQ VHFVRUHV
GH IQMUDFH FRQ P DIRU H SRVFIPQ D
DFWYGDGHV KXP DQDV HWR VH UHDFLRQD FRQ TXH
®V IOFHQGIRV FDVLHQ X VRVBIGDG VRQ GH
RWHQ DOQMISIFR $GHP £V HQFRQWDP RV
VHRVRUHV GHQWR GHOHNGR GH @ ®RFDAGDG GH
5DQFKICRY P DUFDGRV SRU @ SUMVHQFID GH
P DWUDGN LIQTXIJRV \ HQ DAXQRV FDWRV FRQ
SUHVHQFID GH FRP EXWE®N YHI HVDO QDVWUDO R
FXOWRV

/RV ARV GH YX@HEDEIIGDG P HGID
FRUHVSRQGHQ DSWR] LP DGDP HQW DO GH @
VRVIDIGDG GH @ VXSHULFIH FRP XQDO HQ £UHDV
P £V XWDBNV DBINDGDV GRQGH H[ MM SRFD R
HVFDVD SUMVHQFLD GH HWAXFWUDV KXP DQDV ( Q HO
QLYHO EDR VH HQFXHQWDQ VHAVRUAV GRQGH @
SUHVHQFID KXP DQD HV P QP D R VH HQFXHQWDQ
SIRWJIGDV SRU ® SUHVHQFID GH EDUHWDV GH

RW HQ DQWUSIFR R QDVWUWD®GN FRP R VHU FDQDBNV
UKWV HGLLFIRVR DUR\ RV



&RP R DQE@Y ILQDO@®V UHVXOBGRV FDURJ LEILFRV ) LIXWD  HYHDQ TXH @ FRP XQD GH 5 DQFKIARV\ 6DQ 0 LI XHO
SUHVHQVD XQ HBIYDGR UHMI R GH LOFHQGLRV HQ J LDQ SDUWM GH VX VUIMRUR 6H GHWAP LQu TXH HO GHCOEUHD \H
HOFXHQWD HQ XQ QLYHOGH P X\ DOR UMMIR P HQWDV TXH XQ \H FOMILFD FRP R GH DOR UHMIR  ( WRV
VHRVRUHV GH P D\RU UMMJR FRIQFIGHQ FRQ £UHDV GRQGH \H WHSRUDQ DFFIGHOWY YHKIEX@UHV \ S«UGIGD GH
LQIUDHVAKFXD YLYHQGDV 8 Q GH @ FRP XQD SUHVHQWD XQ UHVIR P HGIR \ VR® XQ XQ UHVIR EDWR

DVRFIDGR D] RQDVFRQ EDND DFMGDG KXP DQD\ HVFDVD LQI IDHVAK VXD



/ D HDERWFILQ GH HWM P DSD GH UHVIR GH LQFHQGIRV IRUHWEGN SURSRUFIRQD XQD KHUDP [HQVD YWVIZOSDD @
VRP D GH GHFIMRQHV HQ @ J HA{1Q GHOUHMVI R GH GHVDWHY $ OGHQWILFDUMV £UHDV P £V FUWEDV @V DXVRUGDGHV
@RFDBNV SXHGHQ DVJQDU GH P DQHWD P £V HILFIHQW @&V LHFXWRY FRP R DV VP El«Q @ IP SGP HQDFILQ GH
SWRIWDP DV GH HGXFDFIuQ\ FDSDFIMIFINQ \ HOGHVDUR@R GH SROAFDV GH SUHYHQFIPQ \ WXSUHMUQ GH LOFHQGIRV
HQ RVOXJ DIHVP £V YX@HWDE®BN

( WM HXGIR MLYH FRP R XQ SXQWR GH SDUWAGD SDWD @ HIERWFIQ GH XQ P DSD GH UH\VI R SDUAFISDYR HQ HO
TXH @ FRP XQIGDG DIHFVDGD SXHGD FRDERWUHQ @ WHFRGFFLLQ GH GDVRV D XQD HVFD® FDVLGRP LFIADUD ' LFKD
SDWAFISDFIHQ QR VR® HQUT XHFH HOGIDI QUWMFR MOR TXH VBP El«Q IRWBGFH @ UHMIHQFID FRP XQVIUD \ @
FDSDFLGDG GH UHVS XHWID DQWM I XWKURV HYHQURV R

%LEOLRJUDI D
SUIED\ ' 6 9LJQHWD & &KDYHV $ 3IXP HWR 0 ) XHQWAV / +HUDP IHQWV,' ( DSQEDGDVD P DSDV
GH UH\VI R ®RFDODQW IQFHQGLRV | RUAWGN HQ HO& RUHGRUGIHUDY &KIFDV &UUBRED ( Q ,QIUDHVAKFVD GH ' DVRV
( VSDFID®N GH &UUBRED ,' (&2 5

&RID 0 ( $ FFHWR D @ FIXGDG FRQ SHW/SHPYD GH J «QHUR HQ %DQGD GHOB R 6DO 7XFXP £Q $ W HQWOD
5HYIMD 9IMHQGD\ &IXGDG ~ KW8V RUFIGRU

YRUV* - * 9HODYIGHVE - ' &DMADV' 8 ' +HWOQEQGH 1 0 $ /HDOS + - 0 DQXDOSDWD @
HOERWFLQ GH P DSDVGH UHVI R GH IQFHQGIRV IRUIAWEGBY / IEWIR 7«FQIFR1YP  ,1,)$3 &,53%$&

A (& D &DIGDG GH ®&V P DWAUD®YN GH @ YIIHQGD &$/0 $7 ' WHFFIWQ 1 DFIRQDOGH (WG WAFDV
6 RFID®NV\ GH3RE@FLLQ

1 (& E ( OHWXGIR GH @ SREWH D FRQ GDVRV FHQWD®BN *QGIFH GH 3 UYDFLQ 0 DWAUDOGH @V + RJ DUHV
30 + ' WHFFIPQ 1 DFIRQDOGH ( WG WAEDV 6 RFIDBV\ GH 3 REDFIQ

1 (& 1 HFHMGDGHV %£MFDV ,QVDWMHFKDY 1% ,QIRWP DFIluQ FHQVDOGHOD® R 9HWMpQ DP SADGD
FRQ GDVRV GHSDWIP HQVDGN ' WWHFFLpQ 1 DFIRQDOGH 5 HDFIRQHV( FRQUP LFDVFRQ @V 3 IRYIQFIDV

1 (& &HOWR 1 DFIRQDOGH 3RE@FILLQ + RIDUHAV\ 9LYIHQGDV &HQVR GHOYHEHQWIQDUR

, QUDHWMXFXWD GH ' DRV ( VSDFIDG GH &UWGRED ' (&2 5 0 DSDV GH U-MJR ®RFDOH LOWUDW SDWD
LOFHQGIRV | RUMVIDBHV

318" 0 IQMMUR GH 6HI XUGDG GH @ 1 DFIpQ 0 DQXDCSDUWD @ ( ®ERWDFINQ GHO DSDVGH5 MR

5HQGD ( S5RIDV*DWD\ 0 ORWDWGIQL 2  7RUKID 3 1 0 DSDV GH UHVIR ®RFDOSDWD LQFHQGIRV
| RUAWR®N FRUHGRUG LHUDV & KLIFDV\ - HWA/0 DUD ( Q ,QIUDHVAKFID GH' DVRV ( VSDFID®N GH &UUGRED ' ( &25 °

5HQGD (P IOR SHWDO@ 0 DQXDOSDWD @ HDERWFIIQ GH P DSDV GH UHVIR D HG LOMADGD 3WRIWDP D
1 DFIRQHVS QIGDVSDIDHO HVDUR@R318' 0 LQMMUR GH6HI XUGDG GH® 1 DFIpQ S [ FP

6DDW 5 7KH $ QDOWF + [HWDUFK\ 3 WRFHW@ KDWW)V$QG +RZ ,\W,V8\WHG 0 DWKHP DVWFDOO RGHMJ
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19 7 DEBUCHLOAHOARY UKUDBV\ | RIHWEIDN

DOWXFIRQDQ DFQ GH @ LQIRWP DFINQE HQWQGIGD
FRP R HO SLIRFH\R SDWD HWREGFHU HVAXFWWDV \

SURFHGIP HQWRV TXH DVHI XUHQ @ GLMVSRQIEIIGDG GH
IQIRWP DFIPQ HILFIHQW SWHFMVD \ FRQIIDE®! SDID @

SHYHQFIQ P MIDFIMQ GH LOFHQGIRV XWDBNV \
I RUHWD®BN

%DIR HWID SUHP (VD \VH UHDQ] 1 HODO 7 DEPUGH LQFHQGIRV
XWDONV\ IRIHWBBME FRQ XQ HQIRT XH SDUEXDUHQ @
SUHYHQFIPQ \ P IMJ DFLuQ GH IQFHQGIRV XWDBNV FX\R
SURSUMWR I XH FRQVRAGDU\ VRFIDTQ} DUHOFRQRFLP HQVR
\ @V H SHUHQFIDV IHDMYDV D @ J HWAQ LA LDOGH
IOFHQGIRV GH YHIHVFlUQ HQ GLYHUWDV HWDDV
VAWVRUD®BN \ @ FUHDFLUQ GH VMMP DV\ SROAEDV T XH
SHP MDQ ® WHFRSIDFINQ DQEMMY \ GUXMuQ GH

IQIRWP DF1pQ UHBIYDQW SDUD @ SIHYHQFIQ

/ D DFWMGDG IXH RU DQJ DGD SRU HO/ DERUDVRUR GH
7HOIGHWIFFIUQ \ 6,* GH @ (WDFIpQ ([ SHUP HOWO
$JWIRSHFXDUD (($ +IMUR $WDVXEL GHO,17$ HQ
FROERWFLLQ FRQ HO,QWIMVR GH &P D \ $JXD GH
17$ &DWHMDU\ ' HIHQWD &IMIOGH 9 IADUQR GHQWR GHO
P DUFR GHOSWR\ HAVR /3, [3GDSWOFINQ
D @ YDUDELIGDG \ DOFDP EIR J@EDO KHUDP IHQVV
SDWD @ J HMIQ GH UHVI RV @ UHGXFFLUQ GH [P SDFVRV
\ HODXP HQWR GH @ UHVIHQFLD GH VRFIRHFRVMMP DVE
GH,17$

/ D FRQFHSWDQ DFQ\ GHVDURGR GH HWH HQFXHQWR
DV  FRP R ®V KD JRV \ FRQFOMRQHV TXH GH «O
GHUYDIRQ HWEQ DIQHDGRV FRQ ® QHFHVGDG GH
HWDE®FHUP DUFRV HWXFWUDGRY SDWD @ J HWA{1Q GHO

FRORFIP HQWR XQ DVSHFVR FUWFR HQ @ SUHYHQFLQ \

P MIDFILQ GH IQFHQGIRV XWDBN \ IRIHWDON 6H
HQIDW 1 @ QHFHMGDG FUHFLHQWA GH XQD J HAIQ GH
LQFHQGIRV P £V FRRUGIQDGD \ EDVDGD HQ LQIRWP DFLQ
WREXWD HQ XQ HWHQDUR GRQGH @®V HYHQWRV
H WHP RV \RQ FDGD YH| P £V [IHFXHQWAV D FDX\D GHO
FDP EIR FQP £WFR /D P HVRGR®J D DSAFDGD HQ HWM
7D@IU VH GIMAQI Xyt SRU VX HQIRTXH SDUAFLSDWYR \

GIQEP IFR EXWDQGR FROWXIU FRORFIP IHQWR GH
PDQHD FROFWD \ SWRP RYHU SWRFHWRV GH
WDQVRWP DFIpQ VRFIDO

3DD ®RIWU HWVR VH KDFH P SHIDWR HWRE®IFHU
HWAKXFWUWDV\ SURFHVRV SDWD @ J HAXQ\ RU DQL DFIpQ
GH ® IQRWPDFluQ DV FRP R GHIQU WGV \
UHVSRQ\DEWIGDGHY  FODWRV  HOQWH @&V DRVRUHV
LQYROXFUDGRV

/ RVREMMYRV S@QWDGRV I XHURQ
) RP HQVDU XQ HQWRWDR GRQGH HOFRQRFIP HOWR
IQWIXFIRQDO DGR \ @ FUHDAMGDG IQGIMIGXDO
SXHGDQ FRH[ MAUDUP RQIRVDP HQWA
$ FFHGHU\ GUXQGU® LQIRWP DFLuQ J HQHWDGD SRU
® FRP XQIGDG FIHQWIED SDWD TXH VRGRV @RV
IQYRXFUDGRV WIQIDQ DFFHW\R D @RV YOIP RV
FRORFIP HQRV HQ WFQIFDV GH JHWMQ GH
LOFHQGIRV
3RQHUD GMSRVFIQ GH RUDQMP RV GH UMVSXHWID
D HP HUHQFIDV FRP R ERP EHWRV @ LQIRWP DFLuQ
IQWIWXFIRQDO VREWH SDWRQHV P HWRWR@J LFRV
FRQGIFIRQHV GHO P DWUDO FRP EXMME®I H
LOWAS UMVIDFLQ GHOFRP SRUWIP LHQVR GHAXHIR
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3URP RYHU @ SDWFISDFIHQ GH @V FRP XQIGDGHV
@FDBNV\ DVRFIDFIRQHV XDV HQ @ J HA1Q GH @
IQIRWP DFInQ WHFRQRFIHQGR VX [P SDFVR GLLHFVR \
FROYIWMAQGR®Y HQ SDWAFLSDQW HVHQFLDBN HQ
®V HUXHJRV GH SWHYHQFINQ DGDSVDFILQ \
UHVSXHWID D LQFHQGIRV

7WDEDNMU FROIFYDP HOM HQ @ JHQHWDFIPQ \
FRP XQIEDFIHQ GH LQIRWP DFIQ SDWD SUHYHQW \
P IMJ DURV H HFVRV IQGHVHDGRY GHO XHJ R

* DIDQW DU TXH VRGRV WQIDQ DFFH\R D ®V
FRORFIP HQWRV \ KHUDP IHQVDV QHFHVDURY SDUD
SURVIA HUHFRAMAP DV FRP XQIGDGHV\ ELHQHV GH
@ DP HQD] D GH LOFHQGIRV | RUMMDGBN

/ DV FRQFO\MRQHV GHO VABIU LHVAWDURQ HO DYDQFH D
QYHO WHJIRQDO H IQMSBWRYIQFDO HQ O
LIOWANXFLIRQDA DFIQ SDD @ JHW{IQ GH LOFHQGIRV
KWDBN MYHQGR @V H SHUHQFLDV SUHVHQWBGDV FRP R
FDWQ DGRV  SDD  QXHYDV  SIRSXHMEDV  \

YIOFX@FIRQHV 6H HQIDW i @ QHFHMGDG GH P RVADU
®V UMMIRV \ FROWHFXHQFIDV GH @ GHMQIRWP DFIpQ

PHRLDU @® FRP XQFDFINQ  LQWUQWIKFIRQDO
P HGIDQW SIRVRFRE&V FDQDGN RILFIDGN \ FHQWDI DU
® IQIRWP DFIPQ HQ XQ \R® RUDQM R 8Q SXQWR
FUMFR IXH @ XWHQFID GH FUHDU P HFDQMP RV TXH
FRORIGHQ @V HWMXFXWDV DM @V [HFXHQWAV
FDP EIRV GH DXWRUGDGHV FRPR @ IWP D GH
FRQYHQIRV /D RU DQY DFIpQ GH VRGD @ LQIRWP DFIQ
GMSRQE® WRSRIWDID P HWMRIRRID  FDVDVARY

LQIDHVAKXFXD HQ IRWP DVR GLI VDO FRQ IEFLODFFHVR

SDWD VRGRV @V DFVRUIHV SYEQFRV\ SUYDGRV IXH XQ

DFXHGR  IXQGDP HQWBO /D DXWRFWDFID  HO
DXVRIWDUMP R \ @&V HIRV IXHIRQ WHFRQRFIGRV FRP R
REWEFX®RV IONQHFRY TXH GHEHQ VXSHWDUH SDWD
FRP SIHQGHU @ JHWAIQ LOWAIWDO ) IQD® HOW @V
DFFIRQHV P £V HONDOWAY SIRSXHWIV IQFOX\ HQ @

FDSDFMDFINQ  IOAMD H  IQWUQWIXFIRQDO @
FRP XQIEDFIQ VRFLDOD WDY«V GH VRGRV @RV IHFXURV
WFQRQJ IFRV GIMVSRQIEEGNV $SSV WHGHY 6SRW  HO
DXP HQWR GHOGIERIR\ @ SWRP RFLQ GH HQFXHQWRV
IOWAUXUNGLEFIRQD®N \ HOFRP SWRP VR GH @ J HWAQ
SROAFD\ HOHFVRUSUYDGR

( OVBEHIUDWAFX @ XQ HVSDFIR GH WHI®] lnQ \ GHEDW \

VHOWM @V EDWV SDID @ \RFIDQDFWQ GH @
IQIRWP DFIpQ IOWMIXFIRQDO\ HOXVR HVWADWJLIFR GH
KHUDP HQVDV GMVSRQIEEGN SDWD @ SWHYHQFIQ /D
FRQWDQW P HOFLLQ GH ,QIRWP DFLQ

FRP XQIFDFIQ \ )DOD HQ @V QXEHV GH SDDEWDV
J HQHWGDV D SDWAUGH @V GLVMFXVRQHV J XS DBIV VX



EWDD @ FHQAMDIGDG GH HWRV FRQFHS\RV \ @RV
GHVDI'RV  SHQGHQWA  /DV SWRSXHWDV  GH
FDSDFMDFIRQHV  \  GUXMpuQ FRP R DFFIRQHV
FRQFUMVDV KDFID @ FRP XQIGDG WHDILWP DQ @ YO
P SRWBQFID GH @ HGXFDFINQ \ HOD®DQFH P DWYR

SDW IRP HQVDU XQD FXOXW GH SUHYHQFINQ VI@GD \
HILFD]

(Q WHXPHQ ® IQWIXFIRQDADFINQ GH ®
IQIRWP DFIuQ HV IXQGDP HQWWOSDWD ® SUHYHQFIUQ \
P MJDFIpQ GH LQFHQGIRV XWDBV \D TXH P SAQFD
FUHDU XQD HWAXFWUWD RUDQ) DWD TXH YDRWH \
JHWMRQH  DGHFXDGDP HQWM @  IQIRWP DFIpQ
HFRORFI«QGR® FRP R XQ WHFXUR HVWADWJIIFR 6H
FRQFIEH FRP R XQ SWRFHWVR YIYR GH FROWKFFLLQ
FROIFWYD \ DGDSVIFINQ FRQWOQXD HWHQFIDO SDWD
IRWBGFHU @ UMAOHQFID VMUMRUDO ILHOW D @
DP HQD] D GH ®VIQFHQGIRVN



v v 7z v

" A Aa) A

rd

Py 4

W*"bH )"WA)

<EEj&" E"W"a)l al lAjAEj] aAlE #

/D 0 HVD GH 3 WHYHQFLQ GH ,QFHQGLRV ) RUIHWD®V
\ 0 DQHW GHO) XHJR GHO1 2 $ GIR D FRQRFHU @RV
WHWXGODGRY GH VX ,9 &RQFXUR DQXDO [3 UHYHQLU
LOFHQGLRV HV VDOYDU YIGDVE ( W HYHQVR GLLL] IGR
D HWXGLDQWAV GH QLYHOSUP DUR\ VHFXQGDUR GH
XM\ 6DOD 7XFXP £Q \ &DVDP DUFD EXVWFD
FRQFIHQV] DU VREWH @ SWREGIP EWFD GH @RV
LOFHQGLRV IRIMWD®V \ SURP RYHU @ FRQFLHQFLD
DP ELHQVDO\ SDUAFLSDFLuQ FIXGDGDQD GH QL2 RV\

N YHQHV

« 7HVRV 1 DUDMYRV 6H SUHVHQUDLRQ FXHQVRV
®\ HQGDV P WRVR FWQLFDVHQ IRWP DR 3" )

2EMHWLYRV \ FDWHJRU DV GHO FRQFXUVR

OFRQFXUR IXH GIMH DGR SDWD TXH GV M YHQHV VH
FRQYIHUDQ HQ SWRP RVRUHV DP ELHQVD®N \ @BIYHQ
HO PHQWMI GH @ SWHYHQFINQ D WXV
FRP XQIGDGHV 6H EXVFD P RWYDU XQD DFFLuQ
SIRDFIYD D WDY«V GH @ FUHDWYIGDG \ @
H[ SUHVLQ DUAMAED / RV DOXP QRV SDUAFLSDIRQ HQ
GRV FDWAJ RUDV
« $UM 3@WIFR /RV HWXGIDQWAYV FHDWRQ
FXDGWRV DUMMFRY YD®RWDQGR HO XWR GH
P DVWUD®HV LHFLFMGRV



/ RVWDEDNRV GH FDIEFWAUJ XS DO GHE DQ DERUGDU
® SWHYHQFINQ GH LQFHQGIRV IRHWDON \ @
FROQWMHUMDFIMQ GH @ ELRGLYHUMGDG MHQGR
RWJ LODBN H LQ«GIVRV ( Q HWID FXDWD HGLFLLQ @
SDUAFLSDFLUQ IXH XQ «[ MR FRQ XQ VRVDOGH
JWGRV FXURV TXH SUHVHQVIDLRQ VXV SR\ HFVRV

e SUM3AWEFR (VFXHD 1 3 RQYDGIQWA GH

$UM rD*R

&DVIDP DUFD
e 7HHVR 1DUDWYR (WXHD 1r GH
&KXP ELFKD r JWDGR

2EMHWLYRV \ FDWHJRU DV GHG*FRGPRUVRT 070 #7We

/ D VHOIFFLQ GH GRV J DQDGRUHV VH LHDA] pt D WDY«V
GH XQ MUWGR GH H SHWRV LHS LHVHQVDQWAV GH @V
LOWIWXFLRQHV TXH IRWP DQ SDUM GH @ 0 HVD GH
@V FIQFR MUVGLFFIRQHV 6H RVRUWDWRQ SWHP LRV
HQ FDGD SLRYLQFLD SDD BV WHV SUP HWRV OXJ DUHV
GH FDGD FDWAJRUD $ FROWUQXDFLHQ VH GHWDFDQ
@V SUP HWRV SXHWRV GH FDGD SWRYLQFLD

- XM\

e 7H[ VR 1 DUDMIR %DFKL@HWDVR 3 LRYIQFLDOL r
DVDV O DONMOQDVE r D* R

e $UM 3E@WIFR &RP SGIR ( GXFDWIYR DRW

+HWEQGH E 1 %

6 DAD
e 7H VR 1 DUDMXR ( VFXHD 1 GH MR
GH r JWGR

7XFXP £Q

e 7THHW 1DUDWR (WXHD WHFXQGDUD 7DFR
3DOD FIFRR RUHQVDGR

e $UM 3@WIFR ( VFXHMD 1
)HWEQGH] rJWGR \ (VFXHD 1 r
GH ,MDHO r JWDGR

' U 3DQVDBIQ
( WDGR

(WH FROQFXUR QR VR®R SWHP lp @ FUHDVIMGDG
MQR TXH VDP El«Q GHWDFp HOFRP SWRP MR GH
GRFHQWAV \ DOXP QRV FRQ @ SWHYHQFLUQ GH &RV
IQFHQGLIRV IRHWDBN XQ WP D GH YWDO
P SRUDQFID SDWD @ WJIWQ GHO 12$ /D
SDUAFLSDFIUQ GHP XHWD TXH D WDY«V GH @
HGXFDFIHQ \ @ WHQMELQ DFluQ W SXHGH
FROWIXIU XQD VWRFLHGDG P £V FRQWLHQWA \
SWHSDWDGD SDWD  HQILHQWMU HWHW GHWDIR
DP ELHQVDO
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5 941 DAY , QQRYCAQ\ 5HXIEDG
([ WRACDH) @&DSDAVEALQ) RIMAMED

 QWURGXFFLUQ

/ RV LOFHQGIRV | RUAWR®BN UHS UVHQVDQ XQD DP HQD] D FUHFLHQW SDUD RV HFRMAP DV\ @V FRP XQIGDGHV D QLYHO
P XQGIDO H DFHIEEDGD SRU HOFDP EIR FQP £WFR /D IRWP DFUQ GH TXIHQHY HQIUHQVDQ HWIV HP HU HQFLDV D
P HQXGR H SXHWRV D UHVIRV \J QUIFDWRY HVY XQ GHVDI'R FROQWEQW ( Q UNSXHWD D HWD SIREGIP £WFD HO
SIRHAR BWL ; 5E KD WXWIGR FRP R XQD VROXFINQ WFQRQJIFD DYDQ DGD DSWRYHFKDQGR @ 5 HDAGDG
([WQGIGD ; 5 SDUD FUHDUXQ HQVRUQR GH DSUHQGL DV VHI XWR \ UHSAFDE®! 6X RWJI HQ IXH HQ - XM\ $ LI HOWQD \

IXH J DQDGRUMQWR D ERQH| [uQ 3DFKDP DP DE GH @ WMAUFHWD HGLFIuQ GHO/ DERUVRUR GH 7HFQR®RIDV: 5 GHO
QWIXVR GH $ UMV $ XGIRYWXDBN GH - XM\ ,$$- MQWR D @ HP SUAVD 9LWIXDDW \ FRQ @ FROERWFILQ GH @
' WHFFIPQ 3WRYIQFIDOGH 6HWIFIRV %DVDGRV HQ HO&RQRFIP IHQVR GHOO LOIMMUR GH ' HVDURGR ( FRQUP LFR \

3URGXFFIpQ

( OSWR\ HAVR | XH GHWIDFDGR SRUVX HQIRT XH HQ @ LQQRYDFIQ FRQ [P SDFVR \VRFIDO\ DP ELHQVDO\ FXHQVD FRQ @
SDWAFLSDFLQ HQ HOJ XSR GH WDEDR GH / HRQHD 6RW®RY FRP EDAHOWA GH LOFHQGLRV IRUAWR®GN SURJLDP DGRUD
ZHE \ JHWRWD GH @ IGHD LQIFLDO TXIHQ MQWR D XQ HTXISR IQWAGMALSADUR @Y DGHDQW HWID SURSXHWD
LQQRYDGRWD

$P ERVHTXISRVWHSUHVHOVILEQ D - XM\ HQ 9 LUNXDAW %6XHQRV $ LLHV HQ QRYIHP EUH GH HWM D* R

*4X« HV OD 5HDOLGDG ([WHQGLGD ;5 "

/D 5HDAGDG ([ WQGIGD ; 5 HV HOWW IOR TXH HQIJ®ED WHV VAIFQR®RJ DV FOYH @ 5HDAGDG 91WXDO 95 TXH
SHP W @ 1P HIpQ VRVIDCHQ XQ HQVRUDR GLI IMDO® 5 HDOGDG $ XP HOWGD $5 TXH VXSHBROH HBIP HOQVRV




GLI VDBV HQ HOP XQGR WHDO\ @ 5HDAGDG O VD 05 TXH FRP ELQD DP EDV IQWAJWDQGR ® I'MFR \ @ YLLXDO
* UDFLDV D HWIV KHUDP HQVDV 3U V; 5 SUHVHQUR GRV KHUDP HQVIV TXH LOWAT LDQ HOSWR\ HAVR ; 5 9%6L] DGV HO
FXDORIUHFH H SHUHQFLDVIQP HUAYDV VHI XDV IHSHUE®NV\ DOBP HQW UHDOWY HQ @V T XH &RV EWJ DGV SXHGHQ
HQWHQDU VP X@QGR HVFHQDURY ULHDBNV MQ H SRQHUH D &V UHVI RV TXH HWR FRQEIYD < SRURWR @GR 9 MIO, 5
XQD SOVDIRWP D SDWD FDSDFIVBUD SURIHVRQDBNV\ HWKGLDQWAV GH VDOXG HQ SUP HURV DX[ LARV P HGLDQW SWEFWEDV
VHI XWDV\ UHDDARV

2ULIJHQ GH ;5 %ULJDGLVWDYV

/DIGHD GH ; 5 %I DGMBV QDFlp D SDUAUGH @ H SHUHQFLD GLLHFVD GH / HRQHD HQ @ SUP HUD CQHD GH FRP EDWM
FROWD [QFHQGIRV | RIHWBB ( CFRQVDFVR FRQ HOXHI R HOFDQVDQFIR H WHP R\ @ QHFHMGDG GHVRP DUGHFIMRQHV
ESIGDV HQ FROWA VRV FUWFRV IXHUIRQ HOP RRU TXH P SX®O1 @ FUHDFIHQ GH XQ VP X®GRU LQP HWAYR TXH
UHI BN HVD UHDAGDG ( WM HQIRTXH EDVDGR HQ YLYHQFLDV UHDBV IXH ® TXH FRQYIWAU DOSWR\ HAVR HQ XQ FD\R

YQIFR GHQAR GHCEP EIMR VAFQR@UJ IFR\ DP ELHQVO

;5 %W DGIMWRV IXH SRME®! J WDFIDV DOWDEDVR FROERWWYR GH XQ HTXISR P XGMGIMAIS@DUR FRP SXHWR SRUHO
7XVRU ( GXDUGR / DER@VD , QWA LDQWAV / HRQHD 6RMERY -RUH$ ERWDR] * XICHP R $IRWHMIXL\ 0 D\ WD * XWkUH]

'"HVFULSFLpPQ GHO VLPXODGRU ;5 %ULJDGLVWDYV

© 5 %L DGV HV XQ MP X®GRU GH HQWHQDP HQVR TXH XWaJ] D VFQR®J DV GH UHDAGDG YLWADO DXP HQVIBGD \
P L[ VD SDUD UHFUHDUHVFHQDURY GH LQFHQGLRV | RUAWRGN HQ SDIVDWV FDUDFVMUVMERY GH @ UHJ [nQ GH - XM\ ( QWH
VXV SUQFLS DBV I XQFLRQDAGDGHV VH HQFXHOWDQ

« &RP EDW FROWD LOQFHQGLRVHQ HFRVMMP DV QDVYRV\ ] RQDVGH LOWAUD] XUEDQR XWDO

« 3WRFHGIP IHQVRV GH HYDFXDFIQ GH SRE@FLRQHVKXP DQDV\ 1DXQD IOHVAH

o ( VAWDWA LDV GH FRQWIQFLLQ FRP R FRWIDIXHI RV\ EWHFKDV GH SIRWFFLLQ

e ' HHQWD GH LQIWDHXFWDV FUMEDV\ HFXURVFRP XQWIDURY

8 Q DVSHRAR GLHWHQFIDGRU GHOSWR\ HAR HV @ IQFOMuQ GH XQ P HGX® GH DXVRFXIGDGR GHOEWIDGM® TXH
SHWP W SIDFUFDU® J HVARQ GH I DFVRUHVFRP R KIGUVIDFIQ QXWIFIHQ\ GHVFDQWR

,PSDFWR \ 3UR\HFFLRQHV )XWXUDYV

( O'DRUGH ; 5 %) DGIWDVVH P DQUIHWID HQ P VS BNV GLP HQURQHV
+  &DSDFVIFLLQ SURIHRQDOHQWHQDP [HQVR VHI XUR\ HILFLHQWA MQ H SRVFIQ D UHVI RV UIHDBNV
+  &RQFIHOW DFINQ FIXGDGDQD KHUDP IHQWD HGXFDWD HQ HWXHDV \ FRP XQIGDGHV SDWD IRP HQWU @

SHYHQFILQ
e &RP SWRP DR DP ELHQVROWHFUHDFLLQ GH SDIVDNV &RFDEV T XH UH XHY DQ HOYDBRRUGH @ FRQVHWYDFLLQ

/ D YIMpQ D IXVXWR HV TXH @ SOVDIRWP D WDVFLHQGD @V | IRQWADV SURYIQFIDBN \ VH FRQYIHWD HQ XQ P RGH® GH
IRWP DFLpQ D QLYHOQDFIRQDO, UHI IRQDO$MP WP R VH SUR\ HFVD VX DGDSVBFIQ FRP R YIGHRMHI R HGXFDWYR FDSD]

GH VHQMELTQ} DUD Q2 RV\ DGROMFHQWAVVREWH @ [P SRWIDQFLD GH @ SUHYHQFLHQ DP ELHQVIZO

&RQFOXVLUQ

:5 %W DGIWIV QR HV VRR XQ MP XMGRU (V XQ SXHOW HOWH @ H SHUHQFID LHDO\ @ WFQR®RI D XQD
KHUDP HQVID TXH FRQYIHWM HODSUHQGI DM HQ SWHYHQFILQ \ @ LQQRYDFIQ HQ XQD DADGD SDWD VDODU YIGDV \
SURWAJ HU® QDVXUD®] D 8 Q SUR\ HFVR QDFIGR HQ - XM\ FRQ WD FHV HQ @ H SHUHQFID GRFDOTXH GHP XHWAD FuP R
® IQQRYDFIQ SXHGH WAQHUIP SDFVR J REDCN
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/D $GP IQMADFINQ GH 3DUrXHV 1 DFIRQDBNV $31
MHQH FRP R P IMpQ FROWHUYDU @ EIRGLYHWMGDG @V
SDMVDWIV \  HOSDWIP RQIR FXGAXWOGH @ $ W HOWQD
J DIDQW DQGR HODFFHVR HT XIVMXYR \  UHVSRQVDE®! GH
@V J HQHWDFLRQHV SUHVHOWAV\ IXWUDV &RQ XQD YIMuQ
RUHQVDGD DO FXIGDGR LQWAJ DO GHO DP ELHQWA \ DO
IRWDBFLP IHQVR GHOY QFX® HQWH @V FRP XQIGDGHV\
@VEWHDVSIRWMIIGDV @ $31 DGP LOIMAD DFWD® HQW
P £V GH fUHDV SIRWAJIGDV WUHVAHY TXH HQ
FROMQWR U\VI XDUBDQ XQD VXSHULFLH DSUR[ [P DGD GH

P LERQHV GH KHFVEUHDV GH HFRVMAP DV GH DOR
YD®RU DP EIHQWO (WRV VMUDRURYV  HQIUHQVDQ
FUHFLHQWAV GHVDI RV GHUYDGRV GHOFDP EIR FQP £WFR
HODYDQFH GH @ ILRQWAWD DJRSHFXDUD @ SUMpQ
XUEDQD HQ £WHDV GH IOWAUD] \ HO DXP HQWR GH
LOFHQGLRV IRIHWIRGN GH RUJHQ QDWWDO\ DOWLSIFR
JUIHOWM D HWHM SDQRWDP D HO IRWDGFLP LHQWR
IOMIMFIRQDO \ @ QYHWMpQ HQ  SUHYHOQFINQ
FDSDFVDFINQ \  WFQR®RID FROWIM\ HQ SRV
HVWADWI IFRV SDWD JDIDQV] DU @ WHVAHQFID GH @V
£UHDV SURWAJ LGDVHQ ®RVS W[ IP RVD® RV

/D' WHFFLQ GH/ XFKD FROWD , QFHQGLRV) RUHWRGIV\

(P HUHQFIDV ' /)\(  GHSHQGHOWM GH O
$GP IQMMDFIUQ GH 3DUXHV 1 DFIRQDBN FX\D
IXQFIHQ VH FHOWD HQ @ FDSDFMDFIQ SUHYHQFLUQ
GHWIFFLLQ \ FRP EDW GH LOFHQGLRV IRUHWRGN \ @
JHMEQ GH @ HP HU HQFLD HQ @V £UHDV SURWAJ IGDV
GH ® $UHMOD FXHOW FRQ HTXISRV WFQEERV
12$ 1($ &(1752 \ 3$7$*21,$ GMMEXIGRVHQ
WRGR HO SDV FRRWGIOD @V EWDGDV WHFXURV
WFQIFRV WHGDFFIQ GH S@QHV GH P DQHWR SMQHV
GH UHMMJR DFFHMELIGDG D @V FRP XQIFDFIRQHV \
SWRFHWRV GH FDSDFWDFIHQ TXH SHWP IMAQ GDU
UNVSXHWD D XQD SLIREGP £WED FUHFIHQW FRP R HV
® GH ®V IQFHQGIRV IRIAWRGN DOVHU XQD GH @V
SUQFISDBN DP HQD|DV D @ EIRGLYHWGDG \ @
\HJ XUGDG GH @VFRP XQIGDGHV

FLUFXQGDQWAV
( QUH \ @' /,)\( D LOFHQGIRV
| RUHWIGON HQ MUMVGLEFINQ GH @ $31  TXH DIHFVDLRQ
PE£V GH KHRVEUHDV /D WIpQ 1($
FROFHOQWMI FHFDGHO ~ GH RV HYHQWRV\ P £V GHO
GH ® WXSHUIFIH GI* DGD FRQIILP DQGR X
FDEFWAU GH ] RQD FUMED SRU @ H WIQMuQ GH ®V
SDW] DBV @V FRQGIFIRQHV FQP £VFDV\ @ SUHMQ
DOWSLED



(O RWHQ GH @&V
P D\ RUVDUDP HQWM D
LQWAQFLRQDBNV R
DFFIGHQWBN FRQ XQ SHWVR FHUFDQR DO
UHJ IMARV RILEIDBV 6R® XQD IDFFILQ P HQRU
HWE YIQFX@GD D GHVFDU DV HRFWIFDV R IHQUP HQRV
QDW{LDBN @ TXH VXEWD\ D @ P SRWDQFLD GH

@ SUHYHQFIQ FRP XQIVDUD\ @ HGXFDFLuQ DP ELHQVO
FRP R KHUDP [HQVBV FOYHV SDUD LHGXFLU

UHVI RV

IQFHQGIRV  UHVSRQGH
FDXVDV  DQWUSLFDV

HQ @RV

(VWUDWHJLD UHFXUVRV \

/D OXFKD FRQAD LQFHQGIRV IRUAWRGN H LUH XQD
SOQUIFDFIQ IOWIWDO &DGD RSHIMYR P RYIQ] D
EWI DGV YHK FX®V HT XISRV GH H WQFIHQ @RI WAED
\ WIFQR®RID ( QWH \ ® LQHMPQ HQ
WHFXURV\ RSHIDAYRV VXSHY &V FIHQVRV GH P ITRQHV
GH SHVRV IHB®INDQGR @ P DI QWG GHOHVXHJ R TXH
GHP DQGD @ SIRWFFILQ GH @V ERVIXHV QDWYRV \
KXP HGD®V

&RP R IRWD®] D \H GHWDFD TXH HQ VRGR HOWULRUR
FROUQHQVPOSIRMIIGR @ $31 DFWD® HOW FXHQVD
FRQ &RP EDMHQWAV GH ,QFHQGIRV ) RGN
GMMEXIGRV HQ VX P DIRUD HQ @V $3V FRQ P D\RU
REXUHQFID GH LOFHQGIRV « WRV FRQIRWP DQ EWJ DGDV
GH DVT XH LQIFIDOESIGR FRQ YDWR H SHUHQFLD GH
FRORFIP HQWR \ WDEDWR HQ WUMRUR 1XQGDP HQVIDBNV
SDID ® GHWFFIUQ \ FROWRO WP SIDQR GH @V
LOFHQGIRV 3 HWRQDOGH @V EW) DGDV HQ FROMQWR FRQ
@V GHSDWIP HQWRV GH FROQWHUDFIQ GH @V $3V
FRQIRWP DQ HT XLSRVWFQIFRVHQFDU DGRV GHO



P RQMRUIHR GHOJWGR GH SH@ R GH LQFHQGIRV \ @
GHWFFLLQ WP SWDQD

/D' /,)\( WDEDND HQ HWMHFKD FRRUGIQDFINQ FRQ @V
SWIRYIQFIDV P XQIFISIRV IXHJDV GH WHIXUGDG \

RUDQM RV GH FIHQFID \ WFQR®ID FRPR @
&21$( TXH DSRUD LQIRWP DFluQ DWDDO SDID @
GHWIFFILQ GH IRFRV JQHRV \ @ FRUHDFQ FRQ
GHVFDU DV HQFWIEDV SUR\ HFVRV GH LQYHWA DFLuQ FRQ
&2 1,&(7 DMEX@FLLQ GH LHFXURV\ P HGIRV FRQ HO
610) HQWH RWRV RUDQMWP RV (WM HQWDP DGR
IOWAUQWINXFLIRQDO UHVXOD FOYH SDWD DP SADU @V
FDSDFIGDGHV GH UMVSXHWD \  VRWMQHU HOP RQMVRUAR
HQWHP SR WHDO

(VWUDWHIJLD UHFEXUVRV \

30DQHYV GH ODQHMR GHO )X$9DPR DORP ¥om @) PFHRYRV\PVWHQHLD D

GHVDI RV

/D SOQUIFDFIQ SWHYHOMD HV XQ FRP SROHQWM
HVHQFLDOHQ @ J HA{1Q GHOIXHI R GHOWR GH @V £UHDV
SIRWIJIGDV ' HVGH @ $GP IQMADFILQ GH 3DUrXHV
1 DFIRQD®V \H KD SMQWIDGR FRP R HVADWAIID @©
HODERWFIIQ GH SOQHV LOWAIWD®BN GH P DOHWR GHO
IXHIR TXH DSXQWDQ D P DQHWU HOIXHIR GHVGH HO
DQEQMY \ HYDOXXDFINQ GH WX RO HFRQJIFR HQ @&V
GUHHMWAY HFRUMMP DV TXH FRQIRWP DQ FDGD £UHD
SWIRWJIGD IQFRISRWDQGR DGHP £V HODQEMMY GH M@
FXOXWD GHO IXHIR QHFHVGDGHV VRFIRHFRQUP LFDV
P SDFVRV\ FRQIGFVRV GHOHQWRDR GH @V $3V\ HO

P DOHWR GH IXHI R HQ VL. SUHYHQFLHQ H MQFIHQ\ XWR

$OP HV GH DIRWR GH GH XQ VROGH ~ f UHDV
3IRWIIGDV FRQ DOYQ UHVIR GH IQFHQGIRV \H
@®J WDWRQ HDERWU\ DSUIREDUXQ VRVDOGH ~ 3@QHVGH
0 DQHR GHO)XHJR 30) SURU]DQGR £WHDV FRQ
UMIR DOR ' H @V  £UHDV LHWDQWAY FXDWR \ D \H

HOFXHOWDQ HQ HWEGR DYDQ] DGR GH HDERWFLUQ

RWDV FIQFR \ D IQIFIDUIRQ HOSWRFHVR GH HDERWFILQ

P IHQWDV TXH HQ @ UHWQWAY HVE SUHYMR LQIFIDUHO
SWIRFHVR HQ ®V SW[ [P RV P HVHV GDGR TXH \H WDV
GH £UHDV GH FUHDFIQ WHFIHQWA R FRQ EDVR UHMIR GH

LOFHQGIRV

HP HUHQFIDV \ JHAIQ GHOUHVIR @ FDSDFMVDFIpQ
GHOSHWRQDOKD FIHFIGR GH P DQHWD VRWHQIGD 6R®
HQ PEVGH  EWDGIMDV\ DJHQWV UHDQ DIRQ
HOFXUR IQWRGXFVRUR DO6IMAMP D GH &RP DQGR GH

,QFIGHOWV 6&, @®JIWQGR XQ GH LQFUHP HQWR
UHVSHAR GH (QWVDO  SHURQDV REWYIHIRQ
FHWIEDFINQ RIFIDO GHO ,1$3 IRUDGFIHQGR @
MILDUT X1} DFluQ \  SWRIKMRQDA DFIpQ GHO HTXISR

KXP DQRGH®$31

/D P RGDIGDG YIWXDO FRQ XQ GH SDWAFLSDFIpQ
SHP Mi @UDU D GMQWN WIIRQHV GHO SDV
P IHQWDV TXH LOWBQFIDV SUMVHQFIDBN HQ HO&HQWR
GH )RWP DFuQ \ &DSDFMIFLIUQ GH (P EDOH HQ @
VHGH GH YDUMRFKH \ HQ ®V FHQWRV RSHIDWYRV GH
GLYHURV 31 FRP SOP HQWRQ @V FDSDFMVBFLIRQHV
' IFVEQGRVH FDS DFVBFIRQHV GH GLMQVV QGRBV

FRP R \HU FRRWGIQDGRU GH TXHP DV SUHVFUSVBV
WFQIFDV GH LQFQ JHMUQ GH P DWAUDBN
SHD IRVRV SUHVHUYDFLQ GH @ HVFHQD DQW LQFHQGIRV
IRHVDBN 6&, / / FRP XQIEDFIRQHV : $)$
)5 P DQHR GHHOMYR GH YHKFX®V GH
HP HUHQFID FXUR LQIFIDO SDWD FRP EDMHQW GH
LOFHQGLRV [ RUAWDBN HOWH RARV

3DWD H SWHY« XQD H SDQMpQ GHO S@Q GH
FDSDFMVIDFILQ FRQ P £V GH DJ HQWAV IRWP DGRV
IQFRUISRWDQGR P RGDAGDGHV VHP LSUHVHQFIDBIV \  XQD
P HRUGMMEXFIuQ WP SRUDOGH BRVFXURV



FRQFLHQFID DP ELHQVIDOFRP SDUWAGD \ DVHIXWD TXH @
SUHVHUYDFLQ GH @RV HFRUMMP DV SURVAT IGRV VHD XQD
UHVSRQVDELDGDG DVXP LGD GH P DQHWD FROMQUD SRUHO
( WDGR\ @ \RFIHGDG

OLUDQGR KDFLD DGHODQMW

/ RV LOFHQGIRV IRIAWRGBN QR VRQ \R® XQ IHQUP HOR
DP EIHQDO WHSUMVHODQ WP El«Q XQD DP HQD| D
GULHAD SDID @V FRP XQIGDGHV @V HFRQRP DV
UHJIRQDBN \  HO SDWIP RQIR QDVXWDO GHO SDV /D
$GP LQMADFLUQ GH 3DUrXHV 1 DFIRQDGN UHDILLP D VX
FRP SWRP MR GH LQYHWAU HQ UHFXUWRV FDSDFIVIDFIQ \
FRRS HUDFL Q LU FLRQDOFRQYHQFIGD GH TXH @

SIHYHQFIQ \ @ HGXFDFQ VRQ VBQ [P SRUDQWAV
XHWD RSHIDWYD HQ HOMUHQR

F ®
$FFLRQHV FRQ OD FRPXQL(ﬁsMSHCRVSLm[LPRV[PRVWLi\R\AMQHUXQD

0 £V D@ GH @V VDUHDV RSHIDWYDV XQ HW FHQWDOGH
@V HTXISRV GH @V 3 DU XHV 1 DFIRQDGN HV HOADEDIR
GULHAVR FRQ @V FRP XQIGDGHV TXH KDEMIQ HQ £UHDV
GH LQIOXHQFID R GH LOWUD] XWEDQR IRUIHWZO$ DYV
GH WD@IHY FKDUDV HWRODUW WP XOFWRV GH
HYDFXDFLUQ \ S@QHV GH DXVRSIRWFFIQ EDUWIDO H
SWRP XHYH XQD FXOXWD GH SUHYHQFIQ TXH SHWP LW
UHGXFLU W QULFDAYDP HQWA @V FDX\VDV DQWLSLFDV GH
IQFHQGIRV ( WV DFFIRQHV \H FRP S®P HQVDQ FRQ @
W DO DFlpQ \  RUGHQDP IHQWR GH JRQDV GH X\R
SYEQFR @ FDSDFMIFLUQ GH YHFIQRV HQ HOP DQHWR
VHIXWR GHOIXHIR \ @ DWAEX@FLuQ FRQ P XQIFISIRV
ERP EHRV YROXQUBURV \ RU DQL} DFIRQHV &FDBV /D
FROMKXFFIUQ GH HWM YQFX® \RFIDO IRUWDGFH @
FDSDFLGDG GH UHVSXHWID FRP XQIVIDUD J HQHUD

HG GH EUJDGDV FDSDFMBGDV FRQ WFQR®RI D GH
YDQIXDWGID \ XQ HQIRTXH GH JHWLQ LQWAI DO GHO
IXHIR TXH SHWP MD SWIRWMIHU @V HFRWWMP DV
J DUDQV] DU @ \VHIXUGDG GH @V SHWRQDV \  GHNIU XQ
GUDGR DP EHQWO UMIHQM SDID @V IXWXWDV
J HQHUDFLRQHV



[ DVv4 XHP DV 3URVRUSWV\ \ViX 3DEHCHD
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( OSUP HUFXUR GH - HHV GH 4 XHP D RU DQl DGR SRU
HOBHWIFIR 1 DFIRQDOGH 0 DQHW® GHO) XHIR 610 )
GHWBF HOYD®RU GH @V TXHP DV SUIHWUSVV FRP R
XQD KHUDP [HQVD | XQGDP HQWDODQVR SDD @ J HWAQ
GHO IXHIR FRP R SDID ® FROWUDFQ GH @V
HFRVMMP DV / D FDSDFIVIDFIpQ VH GHVDUREY GHO DO
GH MR HQ (O%HM -XM\ \ FROW FRQ @
SDWAFISDFIQ GH FRP EDAHQWV GH @ ' WHFFINQ
3WIRYIQFIDO GH ,QFHQGIRV GH  9HIHFLUQ \
( P HUHQFIDV $P EIHQVD®BN GH - XM\ EW DGIWDV GH
7XFXP £Q\ DJHOWAVGH @5 HJIRQDOL 2 $ GHO61 0 )

8QD KHUDPHOM® GH SUHYHALQ \
FROMUYDALQ

$XQTXH D P HOXGR WH @V WHDFIRQD FRQ @
GHWKFFINQ @V TXHP DV SUIHFUSVIV \H UHDQ} DQ GH
P DQHWD SOQULFDGD\ EDVR FUMAURY FIHQWIERV SRU®
FXDOFXP S®IQ XQ ROFDMYH HQ @ \DXG GH FLHYRV
HFRMAMP DV ) DYRUHFHQ @ UHI HOHUDFLQ GH HVSHFLHV
YHJ VDBV EHQHILFIDQ D @ IDXQD \ IHGXFHQ HOUHMVIR

GH LOFHQGIRVGH JWDQ P DJ QWG

( Q HVSHFLDO UHVXORQ HVADWI IFDV HQ @V ] RQDV GH
IOWAUD] GRQGH FRQYLYHQ £UHDV MIOHWHY \ HVSDFIRV
KDEWVGRV UHSUHVHQVBQGR XQD [P SRWIDXQWA KHUDP L

MAMWP DV

HOWD GH JHW{IQ 6X DSTFDFINQ MQ HP EDUR GHEH
DMWEBUH HWFRDP HOM D @&V SWRWFRRV \
QRWP DDV YJHOMW GH FDGD MUWGIFFIpQ
JDDDQW DQGR TXH \VH @IYHQ DGHDQW GH IRWP D
VHIXWD \ FRQ REMMIRV FOIRV GH FROHUDFLQ \

SWHYHQFLLQ

) RUP CALQ LOMILDOSDLD [ XVMURY NI HY
GHTXHP D

" XWDQW XQD WVHP DQD HO FXUR RILFlu D @V

SDUAFLISDOWAV XQD IRWP DFIPQ FRP SGMD H LOWQWYD

FRP EIQDQGR WARUD \ SWEFWFD SDWD SOQULFDU

HWFXVIDU\ HYDOXXDU TXHP DV SUMVMFUSVV GH P DQHWD

UHVSRQVDE®

/ RV SUQFLS DBV HWV DERUGDGRY I XHURQ

« 0 DUFR QRWP DWYR DQE@MY GH @ /H\ 1 DFIRQDOGH
0 DQHW GHO) XHIR 1t ® /H 1 DFIRQDOGH
4XHP DV1r ®/H 3WRYIQFIDOGH - XM\ 11

\ @V QRWP DWYDV GHOUHWR GH @V SIRYIQFIDV

GHOL2$ TXH HWREGIFHQ @RV LHT XIMVRV Bl DBV \
@®VSURFHGIP IHQVRV D VHJ X1U

« ) XQGDP HQWRV GHOIXHIR HOWROGHOIXHIR HQ &RV
HFRMAMP DV RV IDFVRUIHV TXH FRQGIFIRQDQ VX
FRP SRUDP HQWR \ VXV HIHFVRV \REWH HOVXH®R @
YHI HVDFIPQ\ @ IDXQD



« 3OQUIFDFIQ \ WIXUGDG RUDQJDFuQ GH
FXDGUAV SURVRFR®V GH \HJ XUGDG WFQIFDV GH
LJ QIFluQ XWR GH FRUDIXHI RV &I WAFD\ IMMP DV
GHFRP XQIEDFIpQ

e« 30QHV \ SWRWFRB®Y GMFR HWFXFIPQ \
HYDODFUQ GH TXHP DV DGHPEV GH O
HDERWFLLQ GH IQIRWP HV SRWHURUHYV

/ D FDSDFIMBFIUQ QR VH @P W D @V DX@V / RVYIP RV
G DV \H GHWQDURQ D HWIUFIFIRV SWEFWFRV GH LJ QIFpQ
\ TXHP DV FROWRDGDV TXH SHP MHRQ D ®V
SDUAFISDOWAV DSQEDU BV FRQRFIP IHQVRV DGT XLUGRV
HQ XQ HQVRLDR ULHDOVXSHUMMDGR\ VHI XWR

(WM WBR GH IOWDQFIDV QR \R®R IRUDBFHQ @V
FDSDFIGDGHV WFQIFDV GH ®V EWDGIMBV GH @
5 HJ IRQDOMQR TXH VP El«Q FROWIX\ HQ XQ DSRUM
DO IMMP D ) HGHUDOGH 0 DQHIR GHO) XHIR $ SDUAUGH
HWRV HVSDFIRV \H IRP HOW @ LQYHWAS DFIpQ VREWH
P RGH®VGH FRP EXWE®I HQ @ UHJ [pQ FRQ HOAMDEDIR
FROMQWR GH WFQIFRV H LQYHWM DGRV TXH \D
LOWAT IDQ @ &RP IMpQ GH , QYHWAS DFIpQ GH @ 0 HWD GH

3WHYHQFIPQ GH ,QFHQGIRV ) RUIHWWDGN \ 0 DQHWR GHO
)XHIR12'$

(O DSWHQGLDW JHQHIDGR D SDWU GH HWRV
H SHUHQFIDV SHP IMIE P HWRUDU @ DSTFDFINQ GH @V
TXHP DV SUMVFUSVDV \  SRWIQFIDU @ SUHYHQFIPQ GH
IOFHQGIRV HQ VRGR HOSDV ' H HWD P DQHWD \H
FROQWEX\H DO FXIGDGR GH @RV HFRMMP DV \ DO
IRWDBIFLP LHQVR GH @VFRP XQIGDGHV I IHQW DAXHI R



7z 5 7
AN

,A"é)IVI@ Q\Uaaa tvau) &' a. _AY
AEIA" Q") bV" A" Vaj AuVv ABEALQUA BAEA
BE avVUQEAl qU! V' aAaal EVEA &l

€N p ™0 E' INSY ' NBSE Nn n NESFS || Ep «@D:Ne « |F
YyRI§ 11 -CEI NQ :1py INE pS 2N

b ™" $IHED EGRND> ™ p NqBEIG p&R™ " ' $ N

YyRI§ 11 <ZEyD! I1€a I NNOGEAN G <IN IZBJqBNEADN pd G : R §

( Q @ WHJ uQ FKDT XH D DU HQWQD HOIXHI R HV XQ
IHQUP HQR KDEWXDOTXH SXHGH VHU EHQHILFIRVR
R SHUKGIFIDO GHSHQGIHQGR GH FuP R \WH
JHWMIRQH (WD JXD SUEFWFD SWRSRUFIRQD
FRQRFIP IHQVRV \ KDELQGDGHV HVSHFILFDV SDWD
WHD@ DUT XHP DV SUHVFUSVDV HIHFVYDV\ S UHYHQLU
\ FROWRDULQFHQGLRV ) LJ XD

(OIXHIR SXHGH WHU XQD KHUDP LHQVD YDIRVD
SDWD @ SWRGXFFLQ DI IRSHFXDUD \ |RUHWIDOWL VH
XV D GH P DQHWD DGHFXDGD 6lQ HP EDUWR VX
XWR  LQDGHFXDGR SXHGH JHQHWDU GD* RV
HFRQUP LFRV \RFID®V \ DP EIHQWD®N /RV
IQFHQGIRV ~ SXHGHQ  WHQHU  FRQWHFXHQFLDV
GHYDWDGRUWDV SDWD @RV HFRUMMP DV QDVKDBV \
@® HFRQRP D GRFDO



( WD REWD RIHFH XQD YIMpQ LOWAJWDO\ SIEFVFD
GHO P DQHWR GHO IXHJR DEDWFDQGR GHVGH @
SOMQUIFDFUQ \  HWFXFINQ GH  TXHP DV
SUHFUSVDV HIHFIMDV KDWD @ JHWILQ GH
LQFHQGIRV HQ HWDEGFLP LHQVRV SIRGXFVIARV \
FRP XQIGDGHV WXW®V /RV WHP DV WDVDGRV
LQFOX\ HQ IXQGDP HQVRV WAUUFRV \WFQLFDV \
HWWDWAJ LDV SDWD TXHP DV SUIHVFUSVDV P «VRGRV
SDWD HYDXDU FRP EXWIE®N \ JHWMQ GH
LQFHQGLRV /D REWD GIWIRIXH FOWDP HOW HQWH
@V XVRV DGHFXDGRV \ SHUXGLFIDBV GHOIXHJR
SWRP RYLHQGR HO FXP S@QP IHQIR GH @V
QRWP DVIVDV\ LHJ X@FLRQHV YLJ HQWAV

/RV HGMVRUHV \ DXVRUHV LQFX\HQ D H SHWRV
(HFRQRFIGRV D QLYHO WJIRQDO QDFIRQDO H
LOWALQDFLRQDOHQ HOP DQHWR GHOIXHIR @ J HW{1Q
GH IQFHQGIRV IRHWDGBN \ @ MOIFXGXWD
VXWHQWDE®  6X DP S@D  H SHUHQFID \
FRQRFLP IHQVRV HVSHFLD@ DGRV KDQ MGR F@YH
SDWD GHVDUR@DU XQ P DVWUDOGH DOD FDAGDG \
UHGIYDQFLD SDWD @ WHJ LtQ FKDT XH: D DU HQWQD

(O ,QWMMXVR 1DFIRQDO GH 7HFQR®RI D
$JWRSHFXDUD ,17$ (($ 6DQWDI R GHO( WHLR HV
HO DXVRU LOQWIWXFLIRQDO GH @ REWD TXH FXHQVD
FRQ HO DXVSIFIR GH @ 5HYIMD ,QFHQGLRV \
5 IHVI RV 1 DVKUDBV 5\51

PH - (M2uhb HS2E . 2D4 (WD FROERWFLQ
WHI®IND HOFRP SWRP MR GH @V LOWIWXFLRQHV FRQ
® JHQHWDFLPQ \ GUXMpQ GH FRQRFLP LHQVRV SDWD
P HWRUDUHOP DQHNR GHOIXHJ R HQ @ WHJ L[uQ

3 XHGH DFFHGHUDOQER ( 00 DQHMR GHO) XHIR HQ
OQHD HQ

@HH @ (442u/ HH 2b b H5.D | .S240S ®Gu4AA.AAA

AAAAMAAME (WD JXD HWE GWJIIGD D
SWIRGXFVRWHV ~ DIWRSHFXDURV \  IRUHWDGV

FRP XQIGDGHV WXWDBV VHWIFIRV GH H[ IQFLUQ \

RW DQLWP RV SYEQFRV YIQFX@GRV DOP DQHNVR GHO
IXHIR

/D JXD (O ODQHW GHO )XHIR HV XQD
KHUDP LHQVD YDQRVD SDWD VMFQLLEDU HOP DQHWR
GHOIXHIR HQ @ WJuQ FKDTXH D DU HQWQD $0
P SGIP HQUDUMV HWDWAJ LDV\ W FQLEDV GHVEUVDV
HQ @ JXD W SXHGH WHGXFW HO UHVIR GH
LQFHQGLRV QR GHVHDGRV\ P HNRWDU® SRGXFFLUQ
DJ LRSHFXDUD\ |RIHWIDOHQ @ WHJ 1Q N
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(Q &DVIDP DUFD GRQGH @V P RQVI* DV &RV YD\ @V
] RODV XDV FRQYLYHQ FRQ XQ F@P D FDGD YH| P £V
HWHP R @ %UIDGD GH /XFKD FRQWD ,QFHQGIRV
JRUMDBN \H KD FRQHWGR HQ XQD SIHD
IXQGDP HQDO SDID @ WHIXUGDG DP ELHQUDO \

KXP DQD 6X SUHVHQFID QR VR® FRQOWHQH HOIXHIR

VP EL«Q VRWHQH @ YIGD VRFIDOSURGXFWYD\ FXGXWDO
GH XQD SWRYIQFID SWRIXQGDP HQW YIQFX@GD D VX

VAUMRUR

6X KMRUD QDFH GH XQD QHFHVGDG FRQFUHD
SIRIHMRQDO DU @ UAVSXHWD DQW XQ WSR GH
HP HUHQFID FDGD YH P £V IHHFXHOW ' HVGH
HOQRQFHV @ EWDGD FUHFlH HQ HVAKAXWD HQ
HTXISDP IHQVR \ HQ HVSHFLDQ DFlpQ DWAFEXMQGR FRQ
RUDQM RV SWRYIQFIDBN HOVMMP D IHGHWDO\ @V
EWDGDV GHO 12$ 3HWR P £V D@ GHO DVSHAVR
RSHIDAWYR @ EWJDGD FDVDP DU XH D \H GHWRFD SRU
DOR TXH @ GUHHQFID GHOUHWR GH @ UHJ [uQ WHQH
XQD GH @V VMOV P £V DORV GH SDUWAFISDFINQ
IHP HQLQD GHQWR GH @V E W) DGDV I RUAWEGN GHOL 2 $

0 XFKDV GH VXV LOWI DQWV VRQ MYHQHV TXH \H
IRP DIRQ HQ FXURV HVSHFTIFRV GH P DOHWR GHO

IXHIR RWDV \H LOFRISRIDIRQ WDV H SHUHQFIDV HQ
£UHDV DP EIHQW®BN R FRP XQMDUDV 6X WDEDWR KD
GHP RWMDGR TXH HO FRP EDW GH LQFHQGIRV @XQ
RIFIR KIMMUFDP HOWA P DVFX@Q] DGR@ VP El«Q H
FROMX\H FRQ SHUSHAIYD SUHFMuQ \ IRWEG( D
GHVGH @ P ILDGD GH @V P XMV (VD SUHHQFID
WOQMRWP D @ GIQEP IFD QWD IRUVDBFH O
FRP XQIFDFIpQ FRQ @V FRP XQIGDGHV DIHFVDGDV \
DEWH HO FDP IQR D QXHYDV JHQHWDFIRQHV TXH
FRP [HQ] DQ D YHU® SWRIHMuQ FRP R XQ HVSDFIR P £V
LQFOCVYR

(OIP SDFVR \VRFIDOGH ® EWDGD WH SHWFIEH GH
P YMSGNV P DQHIDV &DGD YH TXH XQ LOFHQGIR H
LOLFLD HQ ] RQDV XWD®BN @RV E W DGV @1 DQ QR VR®R
D FROARDUHOXHIR MQR D DFRP SD* DUD @V IDP LIDV
TXH YHQ SHW WU VX KRIDU VXV DQIP DBV \ XV
P HGIRV GH YIGD (Q &DVDP DUFD P XFKDV IDP LIDV
GHSHQGHQ GH @ DJ UEX@XWD | DP L4DU @ J DQDGHUD GH
SHTXH D HWFDD \ HODSWRYHFKDP HQVR GHOERVT XH
QDWYR SRUHWR FROWQHU XQ LQFHQGIR HTXLYD®! D
SUHVHWYDU @ HWRELDGDG HFRQUP IFD\ HP RFIRQDOGH
HVDVFRP XQIGDGHV

$GHP £V GHO WDED® RSHIDWYR @ EWDGD @YD
DGHDQW DFFIROHV GH SUHYHQFIQ TXH VXH®IQ SDVDU
GHVDSHUFIEIGDV SHIR TXH UHVXORQ IXQGDP HQVBBN
" XWDQWA JWDQ SDUM GHOD* R UHDQ DQ VBAHHV HQ
HWFXHDV HOFXHQWRY FRQ YHFIQRV FDSDFIVIDFIRQHV
SDW P XQIFISIRV\ FKDUDV HQ FRP XQIGDGHV XWD®NV
VRELH HO X\R VHIXWR GHO IXHIR HO P DOHWR GH
UMGXRV @ QP SIH D GH WIUHQRV \ @ GHWFFLLQ
WP SWDQD GH IRFRV



( VDV DPMGDGHV FUHDQ XQ YOFX® GH FRQILDQ] D
HOWH @ LQWIXFIQ \ @ FIXGDGDQD \ JHQHWDQ XQD
FX@OXUWD GHOFXIGDGR TXH VH WDQWP WA GH J HQHWDFLUQ
HQ J HOHWDFLPQ

/D EUJDGD VP El«Q SDUAFISD HQ FDP SDF DV GH
HGXFDFIpQ DP ELHQVDO. HQ SUR\ HFVRV UHJ LRQDBIV TXH
EXVFDQ |RUBGIFHU® SIHYHQFIMQ HQ VRGR HOL 2 $ ( Q
HVRV HVSDFIRV @ SUVHQFLD DFVYD GH P XILHV GHOWR
GHOHT XISR FDVP DU XHE R VXH®! FRQYHWDH HQ XQ
HWP S® IQ\SILDGRU SDID RWDV  SURYIQFIDV
GHP RWADQGR TXH @ GLYHWMGDG HQ ®RVHT XISRV QR HV
VR® XQ YDRUMP Ep@FR MOR XQ FRP SRQHQWA LHDOGH
HILFLHQFID FRKHMPQ\ VHQUEIIGDG VRFIDO

(Q RVYOIP RVD* RV ®V LOFHQGLIRV IRUMWEGN \H KDQ
YXHOR P £V IQWMQVRV\ [UIHFXHOWAV GHELGR DOFDP EIR
FQP £WFR ) HQW D HWH HWHQDUR HOWDEDW GH @
EWDGD QR HV VR® XU HMA HV [P SIHFIQGIE® 6X
@ERU HYMD GD* RV IUHYHWME®GN HQ HFRMAMP DV
ILEI LBV SURVAI H FXHQFDV K GUEDV TXH DEDWMFHQ D
SXHE®RV HQWILRV\ U\I XDUGD £UHDV GH ERVT XH QDWIYR
TXH VRQ SDUM GHOSDWIP RQIR FXOXWDO\ DP ELHQVEO
GH &DVIDP DUFD

$ YHFHV @ FRP XQIGDG \R® YH @ ¥P D SDWM GHO
WDEDR @ OQHD GH IXHIR HOKXP R @ SDWHG GH
@P DV 3HR ® VBUHD FRP IHQ]D P XFKR DQWAV \

FROWQYD P XFKR GH\VSX«V SMQULFDFINQ WHFRWIGDV

JXDUGIDV GH FHQY DV IQIRWP HV WFQIFRV SUHYHQFIQ

HGXFDFIHQ SUHVHQFID WAUVRUDO ' HWEV GH FDGD
RSHIDWYR KD\ G DV HQWWRY MQ GHWDQWR GHFIMRQHV
VEPMFDV FRP SOV \ XQ FRP SWIRP MR TXH P XFKDV
YHFHV VH VRWAHQH SRUSXUD YRFDFLUQ

+R\ @ %UWDGD GH /XFKD FROWD ,QFHQGIRV
) RUAMBBN GH &DVDP DUFD HV P £V TXH XQ FXHSR
HVSHFIDQ} DGR HV XQ HWXGR \RFIDO XQD WHG GH
FXIGDGR TXH SIRWIH D @ SWRIQFID HQ VXV
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