QRW }
















' H\GH HO )$1$ IQF XQ SR\ HFWR GH WP RGHOFILQ GH XV IOWDOFIRQHV FRQ
H\SHFIDG«QIDMYHQ ®VH\SDF IRVXW) DGRVGIHFVBP HQM SRURVQE RV Q2 DV\ DGRONFHQMV
(MM D2 R FX® IQDP RVH[ MRDP HOM HWM SIRFH\R ®J IDQGR XQD P HRW \J QLIEDWD HQ @
FD@DG GH ®VDP EHQMV\ HQ HEEIHQHWRUGH T XIHQHV@VXW) DQ

(Q® HWSD  \H DGHFXu XQ H\SDFIR P XGXQFIRQDOSDW FOVHV GH P YMED \WUWDSIDV \

WDEDR GH SUDFWEDQWV DP S@QGR @ FDSDFIGDG GH DWQFIHQ SMERWRFIDO $ P WP R

IRUBGIFIP RVO RSHWDFIQ QMDD P HGIDQM ©® DGHFXDFIuQ GH XQD RIEIQD \ ERGHJI D SDWD
®V HTXISRV GH \HYIEIRV JHQHD®V \ P DQMQP HQR XQD ERGHID SDWD IQWAKXP HQRV
P XMEDB®V\ XQ HVSDFIR H[ FGMYR SDUD HOHT XISR GH + RJ DUHVEXWAMVRVFRQ \X ERGHJ D

(QD HWSD \H WP RGHOWRQ OVRIIFIQDVGH SMER®J D WDEDR \RFIDO FRRUGIQDFILQ GHO
IOMWDGR RSWP [ DQGR OV FRQGIEIRQHV SDWD O DWQFILQ IQMGMFISEDUD \ P HRUWQGR @
FD@DG GHDFRP SD? DP IHQR EUQGDGR D Q& RV Q2 DVA IDP @DV

(QO HWBSD  \H BDQU O WP RGHOFILQ IQMJWOGH @ FRFIOD FUWDQGR XQ H\SDFIR
DP SR YHOWDGR \ GRWGR FRQ HTXISRV P RGHWRV TXH RSWP [DQ ®V SWRFH\RV GH
D® HQWFILQ\ P HRWDQ OVFRQGIEIRQHVOERWGVGHESHYRQDO

$ SDMJGHCBW[IP RD*R )$1$ HQYRFDE \KVHUXHYRVHQ HCP DQMQP HQR SBIYHQAYR GH
KV IQWDOFIRQHY FRQ HOSWRSHWMR GH J DUDQWDUHVSDFIRV VHI XURV GLJQRV\ DGHFXDGRV
SDUD HAGHDUR@ IOWJ UIDGGH ®VQE RV QE DV DGRBIVFHQMVY
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& ROWDXDP RV FROMQGR FRQ @ YD@\D D\ XGD GH QXHWADV YRAQWUDV TXHQHV \RQ XQ
DSR\ R IXQGDP HQBOSDW QXHWD P MpQ /DV YRAQWUDV TXH QRV DFRP SD*DQ HQ )$1$
HOWHI DQ \X WHP SR \ FDW R SDUD KDFHUWHQWD FDGD Q2 R YD@R\R H P SRWDQM & RQ
FRP SIRP MR\ FWDWIGDG DSR\ DQ ® SOQHDFILQ GH DFWIGDGHV @GIEDV\ IRWP DWDV \
J HMRQDQ RSRUXQGDGHV T XH IRWDEIFHQ \X DXVRHWP D\ DP SMQ \KVH[ SHUHQFIDV

V DFRP SD*D GH P DQHWD SHW DQHOM H\SHFID® HOWM
DQGR DSR\R HP RFIRQDO\ H\SIWXDO $ WDY«V GH XV
UHV FUWMDQRV HODP RUD ' IRV\ SUQFISIRV FRP R HO
FROAEX\ HQGR D @ IRWP DFIuQ IQMJI IDAGH BVQE RV\

H\SDFIRV IRWP D
WN\SHWR O \RTED
DGROMHQMV

' XUDQWM HWM D3 R \DP P RVFRQ HODSR\R GH /D 0 DQW 6REGDUD RU DQJDFIuQ
TXH HOERW \ GRQU XQD P DQW SDW FDGD Q2R QED \ DGROBIHQOM GHO,QMWQDGR \

+RJ DUHV 6XMM\VRY DV FRP R SDUD @V P XMUHV GHO+RJ DUO DU DWD (WM J HWR BHSUHVHQM
QR \R® DEWR I'VER MQR XQD H[ SWMpQ FRQFUHWD GH FXIGDGR \ FHFDQD TXH ®V QE RV
GMUYXWBIRQ P XFKVP R

(Q DWEXDOFIMQ FRQ RWDV ,QWAMFIRQHV $XWRUDGDV SDWD ' HWDUR@U 3WRJ WP DV GH
$ GRSFINQ SDW¥ISDP RVDFWDP HOWM HQ H\SDFIRV GH WHIGI InQ \REW ®V @HDP HQRV GH
SIRWFFILQ DSRUBQGR GH\GH QXHWAD H[SHUHQFID WFRP HOGDFIRQHV RUHQWGDV D
IRUDBIFHUSE FWEDV FRQ HQIRT XH GHMQWAMF \ FHQADGDV HQ HOEIHQHWBU\ O
YIQF XOF I Q DIHFWD l

$VP MP R SDWFISDP RV HQ XQD IQYHWWW DRINQ FRQ &)$ &HOAR QMUDD]IRQD® 3HU /
vQDQID ( /D )DPU® FRQ HOIIQ GH WDEDG GH ©® D P HGIEDFIQ
SUTXIEWED HQ ®V Q8 RV QE DV —RQGRBNFHQOMY EDR SIRWFFILQ HWRVPO (OREMWR HV
XW)DUHW® IQRW DFIuQ SDLIDU TXH P XFKRV GH HWRV Q& RV QR QHFHWRQ \HU
P HGIEDGRV\ ®VGIDJ Qu\WWFRV ReDGRV\RQ IQDGHFXDGRV\ D TXH ®VFRP SRUDP HQRV\
GHVHI XOFIRQHV\H GHEHQ DAP SDFWR T XH WHQH HOADXP. D HQ \X GHVDUR@

)$1$ FXPS® FRQ OV QRW DV \REW SWRSIHGDG IQMBIFWDO\ GHUHFKRV GH DXWRU
HWBE BIFIGDVHQ © / H\ GH \ FXHQ® FRQ ®V\RSRWMVTXH DF BHIGMIQ ©® DGT XMEINQ
®lJ DO GHQFIDP HQR GH ®VSWR] IDP DVIQWDOGRYV



%HOHILELDURV

' XUDQM FRQWDXDP RV GH\DUR@QGR ®V SWRJWDP DV GH SHWBEGIFIP HQR GH ' HUHFKR\
+RJ DUV BXMRY $ GRSFIRQHV HO DG Q ,Q DOWX RIIQDQFIDGR \ HOFRJ DUO DU DWB (Q FDGD XQF
GH HWRV HYERV RUHQBP RV QXHVARY HVXHJRV D JDWQADU HQRWRY \HIXIRY HWBEGV \
SIRWMFVRUHV SURP RYIHQGR HOE IHQHWRUIQMJI DO\ HOGHWDUR@ GH &V Q2 RV Qi DV DGRONFHQMV \
P XMUHVJ HWBQMV T XH DFRP SD3 DP RV
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(QHGWRI WP D GH ,QMDGR DWMQGIP RV Q2 RV Q8 DV\ DGRBIVFHQMV\  IDP IV

/RVQE RV Q2 DV\ DGROMFHQWMVTXH @I DQD )$1$ SURYIHQHQ GH GILHUHQMY FRQWM[ VRV FIXGDGHV
GH &R@®P EID \ WBRVGH IDP I SHWR FRP SDUMQ XQD KIWRUD P DUFDGD SRU® DGYHWIGDG 3RU
HVR GM- DP RV XQ SWRJIWDP D GH WHFXSHWDFINQ HP RFIRQDOSDWD D\ XGDWBIV D UHI XOU HOHVAK V
SURFHDUHF XHBGRVGLEIBIV HOFRQWDUIRWP DVVHI XUWDVGH H[ SBIVDUR TXH MHQWQ\ WM QLIEDUKY
H[ SHUHQFIDVSDUD \DQDUW\ HFRQWAKIUXQD [P DJ HQ SRVMYD GH VP WP RV

1 XHWAR P RGH® GH DWQFILQ IOMIWD @ FRQH[IHQ
P HOM FXHSR O FRQWIHQFID FRISRIDOD® H[ SBMUQ
FWDWD HO X\R GH ©® UASWDFINQ \  JHQHWU
HQWDFIHQHY GH \HIXUGDG  SWDDP RV WUWDSID
\RP £WED (0'5 " HVHQVEIQDFIPQ \

SHSURFH\DP [HQR SRUO RYIP HQWRV 2 FXOUHV DU
WIWDSD \ 76, ,QMYHQFILQ WOFIRQDOED\DGD HQ @
FRQIDJD )RWPDPRV D @V FXGDGRWV \

SWRIHVRQDBIVHQ 796, FRQ FDSDFMIFIRQHVP HQWXDGIV
SDWD SWRSREFIRQDWBN HWADWJI DV SDWD  FRQUAKIU
FRQIDQ D\ SWRP RYHUXQ DSHJR \HI XWR P IHQADV\H
\DWIDFHQ OV QHFHVGDGHV HP RFIRQDGBV \

FRQGXF\XDGIVGHAXE R

$ WDY«V GHOMHIR OV XXMQDV\ @ YIGD FRWGIDQD @V QB RV YIYHQ H[ SHUHQFIDV BHSHWEDV GH
FHFDQD WHIXUGDG \ DIHFWR TXH GV SHWP MWQ UHI XOU\VXV HP RFIRQHV\ HP SHIDUD FRQWAXIU
DSHIRV \DQRV &XDQGR ®& WTXIHUWHQ EUQGDP RV DSR\R IQGLYIGXDOR IDP DU\ JHQHWDP RV
H\SDFIRV JIXSDGIV TXH ®V D\ XGDQ D WDQWRU GHSHGIGDV QXHYRV IQJ BH\RV \  FHBIEUDFIRQHV
MHP SUH MW« QGRWH DFRP SD3 DGRV

1 XHWAR P D\ RUGHWIR FROWYD MHQGR SWRIXQGIDUHQ ® FRQWKXFFINQ GH DSHJRV \HJI XURV
4 XHWP RV IRMPOIFHUDYQ P £V OV BHHOFIRQHV XQR D XQR DP S@U® IRW DFIuQ GHOHTXISR H
IQFRBRWU 7KHDSO\p SDW TXH FDGD Q2R H[ SHUP HQM YOFX®V \DQRV \ SWRWF\RBV TXH
KDJ DQ SRVE®I \X YHIEDGHWD \DQDF It Q

" H P DQHWD SDWEI® DFRP SD2 DP RVWX SWR\ HFWR GH YIGD GHVGH ®V \HLY D2 RV D\ XGE QGR®V D
GHWFXE W IQMUHVHY WWBIQRV \ \XH: RV /RV JXIDP RV SDUWD TXH UHFROQR]FDQ \XV FDSDFIGDGHV \
FRQWAX\ DQ P HWV DFRWGHV D VX HBSD GH GH\WDUR@ $ SDWIGH ®V D3 RV SWRIXQGLDQ HWM
FDP IOR P HGIDQM SWXHEDV\ HQWHYIM®YV YRFDFIRQDGIV TXH RUHOMQ FRQ P D\ RUFOUGDG WK
IXVMUR

&RQ®VP £VSHTXH: RVDQDP RVHWP XOF IuQ WP SUDQD SDUD |RMPGIFHUVK GHVDURE@ FRJ QWR
P RWRU\ \RFIRHP RFIRQDO EUQGE QGRBIV EDHV 1 @DV SDWD WX FUHFIP HQR $MP WP R FXDQGR ®
BT XIHWQ WBP EkcQ WHFIEHQ DSR\ R WS« XWFR HVSHFID@DGR TXH IDYRWFH \X SURFH\R GH\GH
OVHWSDVIQF DGV



$ PHGIGD TXH DYDQDQ HQ X SWRFH\R \ GH DFXHWR FRQ XV QHFHMGDGHV IQGIYIGXD®IV
IRUBGIFHP RV\X GH\DUR@ IQMJ IDOP HGIDQM WIDSIDV IVED GH GIQI XDM X RFXSDFIRQDO\ FRQ
DSR\ R HFRDUSDW SRWQFIDUVKV KDEIGEDGHY FRI QWDV\ \X GHHP SH: R DFDG«P [ER $V ®V
QB RV FXHQBQ FRQ XQ HTXISR IQMGMFISE@DUR TXH ®V DFRP SD*D GH P DQHUD FHWDQD \

SHURQD@QDGD DVHI XWDQGR FRQWDXIGDG \ FRKHUHQFID HQ FDGD HWSD GH \iX GH\DUR@R

"H P DQHWD FRP SGIP HOWUD WRGRV SDWWFISDQ HQ DFWIGDGHV TXH HQUI XHFHQ X IRWP DFIlpQ\

EHQHWOU FRP R HGXFDFIpQ IVED FOWV GH PYMED \D@DV OGIEDV \ FHOEWFIRQHV
SUWRP RYIHQGR @ GMWIS@D O FWDWIGDG HOWDEDM HQ HTXISR \ HOGMUW GH H[ SHUHQFIDV
SRMWDVIXHUWD GH @ XW)D GIDUD (WM D3 R SXGIP RVGMWXWUGH XQ FRQFIHWR GH $ MIFIRSHDGRV
GRQGH VRGRVEDIODP RV\ FDQWP RVDGP ILDQGR X \BGIQR

' H\GH HOE WD GH QXWEIHQ HWWHQDP RV QXHVAD QXHYD FRFIQD \ IRMPBIFIP RV @V P RGDBIVHQ @
P H\D GH ®VQE RV\ ®VDGXERV ,P SXGDP RVFDP SD? DVGH FHUR GH\SHIBIEIR TXH SURP XHYHQ XQD
D® HQBFINQ \DBGDE® \ XQD P D\ RUFRQFIHQFID \REW HOYD@UGH ®V DM HQRV\ @V BHFXURV
(MM WDEDIR \H IQMJI D FRQ HOFXIGDGR GH ®V H\SDFIRV TXH KDEMDP RV HQWH DQGR D ®V Q& RV
TXH ®V HQRWRV RGHQDGRY @ SIRV\ UW\SHWGRV \BP ElcQ KDFHQ SDWM GH \X EHQHWRU\

IRWP DFIpQ IQMJ DO

$OP M R WHP SR WDEDIAP RV FRQ OV IDP IV SDW IRWEIFHU \XV KDEWWSDGHY SDHQWEIV \

DFRP SD* DDV HQ @ FRQMKFFINQ GH YOFX®V HIXRV SWRP RYHQGR HQRWRY SRWMF\RBV
HWDE®V\ DIHFWRV

7RGR HWM SURFH\R \H \RWHHOH HQ XQ WDEDIR IQMIGMFISE@DUR FRQWDOM HCHT XISR GHQQWMUWDDGR
DQD@D P HQWD® HQM FDGD FD\R \ GHIIQH SOQHV GH DWQFINQ $GHP £V DXWRP DWDP RV O
EDVH GH GDWRV SDW RSWP [DU® SWRJWP DFINQ GH FMDV P «GIEDV \ HOWHJI XIP HQR GH OV
DWIQF IRQHV.J HQHWD®IV



(Q HOSWRJIWP D GH +RJDWHV 6XWWXVRY GH M@R D GIFIHP EWH VH DWQGIHWRQ QRV\ QEDV\
FRQWP RVFRQ  IDP IDV\XWYX\WV

(OSWRJIWDP D GH +RJ DUHVEXWIWMVRYDFRI H D Q& RV\ Q& DVGH\GH BiFl«Q QDFIGRVKDWD @Y D RV
TXH KDQ YIYIGR \W¥DFIRQHV GH DEDQGRQR R YX@QHWDFINQ (Q GJDUGH HUFXIGDGRV HQ XQD
IQWMXFILQ HQFXHQWDQ HOFXIGDGR HQ XQD IDP I WP SRWO P HQADV WDEDMAP RV SRU HO
WHWREGIFIP HQR GH \KVGHUHFKRV

/ DVIDP MV \XWWX\VBDV\RQ HOFRWD] uQ GH HWM P RGH® & RQ
JHQHWRMGDG \ FRP SURP MR DEUHQ WX KRJDUSDWD RIWHFHU
HWREWWDG VHIXUWGDG \  H[ SHUHQFIDV GH FXIGDGR TXH
D\ XGDQ D ®&VQE RVD HFXSHWDUD FRQIDQ D\ FRP HQ DUD

FROWWKIUY QF XRV\DQRV

3DWD )$1$ HUM SWRIWDP D HV XQ FRP SIRP DR FRQ ®V
QERV FRQ WXV IDPIDV GH RWHQ D TXHMHV
DFRP SD* DP RVHQ \KVSUWRFH\RVGH IRWDEIFIP HQR \ FRQ
O \RFIHGDG D @ TXH IQYMIP RVD \HUSDWM DFWD HQ @
SIRWFFILQ\ HOFXIGDGR GH ®VQE RV\ Q2 DV

& ROWDXDP RVIGHOQWIEDQGR \ HYDGDQGR QXHYDVIDP DV

SDWD DP SUDVRSRWYQGDGHVGH FXIGDGR HQ HQRWRVIDP MWV $ FRP SD3 DP RVD OVIDP MV
XWXV FRQ IRW DFIpQ P HQUXDO YMWYV SHULGIEDV \ VHI XIP IHOR FROMWXR DOGH\DUWR@R \
EIHOHWRBUGH FDGD QG R ' H P DQHW SDWEIO® WDEDWP RV FRQ OV IDP WbV EIR@J IEDV SDUWD
IRUDGIFHUWXVFDSDFIGDGHV\ IDYRWHFHUSWRFHWRVGH WHXQUIEDFIp Q FXDQGR HVSRVE G

$GHP £V SOQHDP RV DFWIGDGHV GLlYHWSDY SDWD IRURGIFHURY Y QFX®RV GH OV IDP IV \X\WAXBYV
FRQ®VQE RV\ SDWD RIKHFHWBIVWHFXHWBRVSRMYRVD ®VQE RVT XH FXIGDP RV



(QHOBWRI DP D GH DGRSFIRQHV \H JDWDQWH HOGHWHFKR GH QB RV Q& DV\ DGROMFHQWVD
WQHUXQD IDP LMD

(QHGBWRFH\R GH SUHSDWFILQ\ HYDGDFILQ GH OVIDP IMVIQMUNDGDVHQ ® DGRSFINQ FDGD
WHV P HVHV RIIFHP RV FKDWDV ®GJ DGV SDW IQRW DUD OV IDP MV \REW HOSWRFH\R GH
DGRSFIUQ OV FDWFWUMEDY\ QHFHUGDGHY GH ®V Q2 RV QB DV\ DGRBNFHQMV \ @V SD\RV
UHT XHUGRVSDUWD T XH XQ Q& R \HD GHFOUDGR ®1J D@ HQM DGRS\DE®I

$GHP £V WIDQDP RV \B@ILHV GH SWSDWFINQ SDWD O

DGRSFILQ HQ ®VTXH \H IQYMD D ®VIDP IV HQ SIRFH\R

GH DGRSFIuQ D WIG[IRQDU \REW X GHFMuQ \ D

SWRIXQGIDU HQ X FRP SHHQMuQ GH ©® DGRSFUQ O

KIWRUD GH YIGD GH ®VQE RV\ HOP SDFWR HP RFIRQDOGH

O HSDWFIQ GH \XV IDP MV EIRQJEDV /DV IDP MV
WP ElkQ WFIEHQ RUHQWFINQ REW @V HIHFRV GHO
WDXP D HQ ®VQE RV\ \REW @ FROWKFFILQ GH YOFX®BV
VHIXIRV\ SIRWIF\VRUBHV

/RV SVEL®JRV\ WDEDMGRUHV \RFIDGIV SUHSDWDQ D ®V
QERV SDID ® DGRSFIHQ DFRP SD£QGREBV HQ O
FRP SUHQULQ\ DMWM HP RFIRQDAWIQM D @ IOWMJ IDFIuQ

D XQD QXHYD IDP I $ WDY«V GH DSR\R SVERQJIER IQGLYIGXDO\ RUHQWFINQ DFRWEH D \X
HGDG ®V D\ XGDQ D HOERWU\X KIMRUD H[ SBIDU\KY \HOWP IHQRV\ FROWAKIUH[ SHF\BWDV
UHDQADV \REUWH @ YIGD IDP U & XDQGR @ IDP 1D WMGH HQ RWR SDV \BP ElQ \H GV RUHQWD
IHOM D OV GLHWQFIDV FXGXWD®V IDFIGBQGR XQD DGDSWBFIUQ FRQWFIHOM \ WN\SHWR\D
' XUDQM HVM SUWRFH\R IDP IOV \ QB RV FRP SDUMQ \XV WDV FHBIEWFIRQHY YDBRUHV \
QRW DV GID®JIDQGR \REW WIOV\ H SHFVDWDV FRQ HOIIQ GH IDYRUWFHUXQD WDQVELQ
DW pQED\ ® FROWKFFILQGH YOFXBVHI XIRV

$MP W R WD@DP RV \HI XIP HORV GHW@GRY GH &V QG RV TXH KDQ MGR DGRSWGRV \
SUWRSRWFIRQDP RV KHUDP IHQ®Y D @V IDP DV SDW TXH D\ XGHQ D WXV KIRV D GH\DURMU
HVADWAJ IDVGH DXVRWHI XOFIpQ\ IRWBGIFHUWX FROH[ InQ HP RFIRQDO

R




" HVDUR@P RV XQ SWRJ WP D SHWP DOHQM GH
EYATXHGD HQUEIQDFIQ \ SWHSDWFIuQ GH
IDP DV SDW QERV FRQ QHFHMGDGHV \

FDWFWUWEDY H\SHFIDBV (Q FRRUBIQDFINQ
FRQ ®/ RUDQWRV IQMEDFIRQDGV
,GHQWIEDP RV \ DFRP SD? DP RV GH P DQHWD
FHWDQD D IDP IMVGLMSXHWBY\ FDSDFMIGDV
SDWD DWP U DGRSFIRQHV TXH [P SGDQ
P D\RWV BWRV EUQGE QGRBIV RUHQWFIQ \

KHUDP HQWVH\SHF TIEDV

(MM  HJUXHJR EHQHIED D QBRV FRQ
FRQGEEIRQHV P «GEDV  GHWDIRV HQ \X
GHWDUR@ R HQ HOE£P EMR HP RFIRQDO DV
FRPRD Q2RVPD\RBIVGH  D*RV\ JIXSRV
GH KHW DQRV DP SMQGR XV RSRUMQGDGHV
GH FWFHU FRQ XQD IDP I SRRWF\WRWD \

DP RRWD 7HQHQGR HQ FXHQ® TXH OV
DGRSFIRQHV KDQ EDMMGR \J QLEDWDP HQWM
)$1$ DGHOQM P Y@BONV DFFIRQHV GH
EYATXHGD GH IDP DV SDWD ®V QB RV TXH QR

O WAQHQ

(QHWM D? R QR SXGIP RVWHDQDUD HWADWJ ID
GH DFRJ IP IHQR SRUR FXDAHDQDP RVYIDMV
D ®' RWDGD 0 DQID®V\ &DQSDW FRQRFHU
QB RV QB DV\ DGROIFHQWV HQ EYATXHGD GH
IDPI® \ DGHODQMU DFFIRQHV FRQ ®V
RU DQMP RV IOMUDDF IRQDGIV SDWD
FRQWJ XILBIVIDP D

7RGR HWM WDEDMR GH YDRWFInQ DWNXOFIpQ
\ SHSDWDFIpQ KD VHQWGR EDHV\1@DVSDWD
TXH HOSY[IP R D R SRGDP RV GH\DUR@U D
HVADWAJ ID GH DFRJ P IHQR HQ HOH[ WURU\
DP SMUHOQYP HIR GH IDP WDV IGuQHDY SDWD
DGRSWUD QE RV Q2 DV\ DGROGM-HQMV TXH

DYQ QR FXHQ®Q FRQ XQD IDP I \ WAQHQ
FDWDFWUMEDV\ QHF HMGDGHVH\SHF IDBIV



(0D 0 IQ DOWFRIIODQFIDGR EUQGH DMQFILQGXWDQM HAD* RD  QERV\ QEDV\ D IDP IV
(O-DIEQ ,QDMD& RIQDQFIDGR GH )$1$ HV XQ HVSDFIR GRQGH ®V QB RV HQF XHQWDQ FXIGDGR
SIRWMFFINQ\ RSRWXQGDGHVGH DSWHQG DM GHVGH ®VSUP HUIRVD® RVGH YIGD $ @ODFRP SD? DP RV
\X GH\DUR@ IQMIWO D WDY«V GHO MHJR ©® H[S®WFIQ \ H[SHUHQFIDV SHGDJ uJEDV
\LJ QLIEDWDV P IHQADVWDEDNP RVGH @ P DQR FRQ\XVIDP IMDVSDWD |RWDEIFHUHQRDRVHI XURV\
DIHFWRVT XH IDYRWH] FDQ\X FUHFIP HQR

(Q HO MEQ @Y QERV GHWWURMQ KDEIWDGHV

IXQGDP HQB®V SDWD @ YIGD $ WDY«V GHO MHJR

FRP SDMBGR DSWQGHQ D \RFID@DU D H[ SUKHVDU® TXH

VHQMQ D UHVROHUFRQ@\RV GH P DQHWD WSHWR\D \

D WFRQRFHUDORWR (Q XQ HQRWR HVAXFWUDGR \

DIHFWR IRWDGIFHQ \X DXVRQRP D \X FDSDFIGDG GH

HWXFKD \ \X FRQIDQD FRQWX\ HQGR EDVHV \(1@EDV

SDUD \X WD\ HFVRUD HVFROUW SHWURQDO

(WM D*R OV GRFHQMV IQFRISRWDIRQ HODWM FRP R

KHUWDP HQ® SHGDJ pJ IED FHQADO XW)DQGR HOEDI®I

O SIOXWD HOGEXR \ RWDV H[ SUHRQHV FUHDWDV

FRPR P HGRV SDW |IRWBPGIFHU HODSWQGIDM \ HO

GH\DUR@ IQMI DO $ WDY«V GH HWBV H[ SHUHQFIDV

SWRP RYIHWRQ @ IP DJIQDFInQ @ HQMEIGEDG \ @ FDSDFIGDG GH H[ SUHMpQ IDYRUHFIHQGR TXH &V
QB RVHQF RQADUDQ HQ HCDWM XQD IRWP D VHI XUD GH FRP XQEDUWKV SHQWDP IHQRV\ HP RFIRQHV (O
WDEDR DWWMER IDYRUWHF I @ FROFHQADFIHQ @ GMWFIS@D \ HOADEDR HQ HTXISR DSRWPQGR GH

P DQHWD \J QLIEDWYD D \X GH\DUR@ FRJ QWYR HP RFIRQDQ \RFIDO

7RGRV ®V P H\HV HOY®P R YIHWHV FHOIEWDP RV HOe' D ' LHWHQMf XQ HVSDFIR SHGDJ pJ IER \
OGIER HQ HOTXH ®V Q& RV DSUHQGHQ \REWH XQ WP D H\SHFTIER \H YIMMQ GH DFXHWGBR FRQ @
WP £WED \ SDWELSDQ HQ GLYHWDVDFWIGDGHVGIMH DGDVSDUD |RMPGIF HUK GHVDURE IQWMJ DO

(WM DR OV GRFHQMV IQFRISRWDIRQ HODWM FRP R
KHWDP HQW SHGDJ uJ IED FHQWDO XW)DQGR HOEDI®!
O SIQXD HOGEXR \ RWDV H[ SBMRQHV FUHDWDV
FRPR P HGIRV SDW IRUBGIFHU HODSWQGIDM \ HO
GH\DUR@ IQMIWDO $ WDY«V GH HWBV H[ SHUHQFIDV
SWRP RYHWRQ ©® P DJIQDFQ © \HQUEIGDG \ ©
FDSDFIGDG GH H[ SUHMuQ IDYRBFIHQGR TXH ®VQE RV
HQFROWDUDQ HQ HO DUM XQD IRWP D HIXWD GH
FRP XQEDU\XYV SHQWDP IHQRV\ HP RFIRQHV ( OADEDIR
DUWMER IDYRWFIu @ FRFHOWDFIHQ @ GMWISED \ HO
WDEDR HQ HTXISR DSRWPQGR GH P DQHWD
\UJ QLEDWD D \X GHWDUR@ FRJQWR HP RFIRQDO\
\RFIDO



7RGRV ®V P HHV HOY®P R YIHWHV FHOIEWDP RV HOe' D ' LHWHQMF XQ HVSDFIR SHGDJ pJ ER \

OGIER HQ HOTXH ®V Q& RV DSUHQGHQ \REUWH XQ WP D H\SHFTIER \H YIMMQ GH DFXHWGBR FRQ @
WP £WED \ SDMEISDQ HQ GLYHUDV DFWIGDGHV GIMH DGDV SDUD |RUDBIFHUVX GHVDUR@ IOWAJ (DO
(MM D3 R XQR GH ®VP £VW QLEDWRVIXH HO D GH® HGIR $ P EIHQM HQ HOTXH WHIRYDP RVGH
P DQHWD H\SHFIDO® [P SRUBQFID GH SIRWIIHU @ QDWID®ID WFIEQU\ FXIGDU ®V BFXWRV
SWRP RYIHQGR HQ ®VQE RVKE EMRVUNSRQDE®IV\ DP RUSRUK HQRWDR

7DP ElQ \H GHWRF HO D GH OV 3WRIHVRQHV TXH GV SHWP Myt H[ SRUDUGMIDRY SR\ HF\RV GH
YIGD IRWDGIFHUNX DXVRHWP D \ WHFRQRFHUHOYD®UGHOWHWYIEIR D ®VGHP £V $ ® OUR GH @V
GULHUHQWMY HQF XHQARY \H BIWILDURQ P HQWDMV IXQGDP HQW®GI FRP R HOUH\SHWR HOWDEDR HQ
HTXISR HOFXIGDGR GHOP HGIR DP EIHQWM \ ©® \DQD FRQYIYHQFID IQWJ UDQGR HODSUHQGE DM FRQ
H[ SHUHQF IDVMJ QUIEDWDV\ GLYHMGDV

/D SDWFISDFINQ GH ®V SDGWY FROWYD MHQGR XQ SIDUIXQGDP HQBOHQ HOMWEQ (WM D3 R \H
IQYRGFWDURQ DFWDP HOM HQ @ SOQHDFIuQ GH OV DFWIGDGHV HYIGHQFIDQGR HOFDUE R TXH
HQMQ SRUHODWE O\ HOBFRORFIP HQWR GHOP SDFVR SRMMYR TXH WAQH HQ \KVKIRV 6H HQOMQ
RU X@\RV GH SHUMQHFHUD HWB FRP XQGDG \ GH P DQHWD JHQHIR\D RIWHFHQ WX DSR\R \
FROERWFILQ HQ OV GLHWHQMV IQEIDWDV IRUDGIFIHQGR DV HOADEDR FROMQR HQAH IDP @D \
DEQ

(Q OV FDSDFMPFIRQHV D SDGUHV HWM D R QRV HQIRFDP RV HQ IRMPBIFHUVX WROFRP R KRJ DUHV
SIRWFWRBV SURP RYIHQGR @ SWYHQFILQ GH HQHW HGDGHV XQD D® HQWFINQ DGHFXDGD \
HQRWRY EWHVGH YIRBIQFID 5HI®I[ [RQDP RVAREW FUDQ D UHVSHWRWD \ HOEXHQ WDVR EUQGDQGR
KHUDP HQMVSE FWEDVT XH ®IVSHUP MPQ DFRP SD? DUD \KVKIRVFRQ P D\ RUFRQFIHQFID \ DIHF\R
(MM WDEDRR \H UWHIGID HQ HOEIHQHWBUGIDUR GH ®V QB RV TXIHOHV FUHFHQ HQ DP EIHQWMV P £V
\HI XIRV HWBEGV\ FRKHUHQWMVHQWH HOKRI DU HODWEQ IDYRMFIHQGR X GHDURE@ IQMJ DO



(Q HO+RJDUO DU DWW HQMQGIHQGR ©® G IQXFILQ GH ® QDWBEEDG GHVGH HO  ®QDP RV
QXHWAD @HD GH SUWHYHQFINQ ' MHE DQGR RRQDGDY GH SHIYHQFIUQ GLYXODFILQ\ D@LV GH
FXIGDGR [P SDFVBQGRD  X\XDURV

(Q ® GHD GH DWQFIHQ D P XMUHV J HWBQWMVY HQ FRQTWR FRQ \X HP EDW]R DWQGIP RV
P XMUHV

' XUDQWM HO HO+RJDUO DUDW® DFRP SD*p GH
PDQHD IQMIWDO D FXDWR P DGWV JHWBOMY
EUQGE QGRBIV \HIXIP HQR QXWEIRQDO RUHQBFILQ
SHURQDQDGD \ W@V GH D® HOWFILQ \DEGDE®I
GXWDQWM HCHP EDWD]R HCSR\SDWR \ ®VSUP HIRVP HVHV
GH YIGD GH \XV KIRV (WM DFRP SD:3 DP HQR IQFGN
DSR\R HQ HODFFH\R RSRWXQR D \HWYIFIRV GH \DGG
SWRP RYHQGR HO HMWFIEIR GH \XV GHUWHFKRV \
|RWBGIFIHQGR \K EIHQHWBU VER \ HP RFIRQDO

" HP DQHWD FRP SGIP HOWUD GHDURMP RVHGBOQ GH
JRWP DFIpQ ,OMIWO HQRFDGR HQ IRMDEGIFHU WX
SWBR\HFWR GH YIGD WX IRW DFlpQ RFXSDFIRQDO\ WXV

KDEI@SDGHY SHURQD®GIV \ \RFIDBV $ WDY«V GH HWSDFIRV IRWP DWRV SURP RYIP RV HO
DXWRFXIGDGR O WH\RGFIuQ DVHWD GH FRQ@WRV\ O SUHYHQFILQ GH UH\J RV FRQWEX\ HQGR
D WX DXVRCQRP D\ D XQD WRP D GH GHFMRQHVIQRW DGD SDWD H@V\ \XVKIRV

" XWDQWM HO FRQWR@DP RV @ SWRP RFIpQ GHOSWIWP D +RIDUO DUDW FRP R XQD
HWDWJ ID FOYH SDW DP S®U HODFFHWR GH P XMUHV HQ MWXDFIpQ GH FRQ@W FRQ WX
HP EDW]R D XQDFRP SD? DP IHQR IQWMI DOWH\SHWRVR GH \X \DAG DXWRQRP D\ G QGDG

) RUDGIFIP RVO GLYXO DF Ij Q HQ XQYHWMGDGHV IQWMXFIRQHVGH \DBG \ GMAWWY ®F DEEDGHVGH
YRIRW \ P XQEISIRV GH & XQGIQDP DD \HQUEI®DQGR D SWRIHVRQDGIV\ D @ FRP XQGDG
\REUH ®VGHWBIFKRVWISIRGXFWRY\ OVDWMODWDVGH DSR\ R DQM HP EDUD] RVQR SOQHDGRV
$\P WP R HWREGIFIP RV D@Q DV FRQ OV DEDG DV GH 0 RVTXHWD \ P H\VMDV GHOFRGI IR TXH
QRV SHWP MHWRQ DP S®U ® GHWFFIUQ WP SIDQD GH FD\RV \ IRUWDGIFHU OV WGHV

IOWAXF IRQDBIV

&RP R WH\XG@DGR P SGIP HQWP RV HO& IEF® GH &XIGDGR SDWD ® 0 XMUFRQ HQRTXH 795,
QMYHQF [ Q 5HOFIRQDOYDVDGD HQ ® FRQIDQYD DFRP SD3 DQGR D J HWBQMY OF\VBQWMV\
FXIGDGRUDV HQ XQ SUWRFHVR TXH SURP XHYH YOQFX®V VHI XURV DSR\ R RSRWXQR \ GHFMRQHV

IQRWP DGDV




(CBWRJWDP D GHDWM HQ)$1$ 2 EVFRQ$P RUQDFIL FRP R XQD HVADWAJ ID GH UHFDXGDFIQ

GH IRQGRV\ FRQ HOMP SR \H WDQURWP 1 HQ XQ H\SDFIR SWRIXQGR GH H[ SWMuQ\ FUHFIP HQR

SDUWD ®VQE RV $ ODSWHQGHQ WFQEDVS®\WEDVGH @ P DQR GH DUV SIRIHVRQD®IV H[ SRWDQ

\X FUIDWIGDG \  GH\F XE WHQ VBBIQRV T XH P XFKDVYHFHVGHWFRQRFDQ +HP RVMGR WM\ RVGH

\X HYRGFILQ DUWMED \ GH FUP R D WDY«V GHODWM IRUBGIFHQ \X DXVRHWP D HOF XHQWDQ

QXHYDV IRW DV GH H[ SBHHVDU® TXH MHQWMQ\ \H P WDQ D V P MP RVFRQ P D\ RUFRQIDQYD $0O
PM R WP SR P £V DUV \H KDQ \XP DGR D HWE IQFIDWD FRQYIWQGRH HQ DIGRV
FHUFDQRVHQ @ YIGD GH ®VQE RVT XH FXIGDP RV

&DGD D3 R HOSWRJ WDP D FX® QD FRQ XQD \KEDWR HQ ® TXH @ FRP XQGDG GH)$1$ H XQH

D@HGHGRUGHCDWM FUHDGR SRUBV QB RV KDFIHQGR SRVE®! \K FROMDXIGDG (MM DR MQR D

&WQED YIYIP RV XQD RWDGD SWRIXQGDP HQM HP RWD HQ @ TXH OV REWV GH DUMBYV
FR®P EIDQRV\ GH QXHWARV QB RV FRP SDMHIRQ HOP MP R HWFHQDUR GHP RWDQGR TXH HO
DUMSXHGH WDQURUP DUYIGDV\ P RYIQDUFRWD] RQHVHQ IDYRUGH \X | XWWUR

&RQ $PND$1$ DGHP £V GH 2 EDV FRQ $P RU DEUP RV H\SDFIRV GH FRQYHUDFIpQ \REUH
DGRSFInQ FUHDQGR HQF XHQWRY GRQGH SDGUHVH KIRV SXHGHQ VHOWIH HVFXFKDGRV FRP SDWJ
H[ SHUHQFIDV\ WIGI[ IRQDUMQRV\REUWH ®VWP DVTXH KDFHQ SDUWM GH VX KIMRUD \ \X SIRFH\R
IDP MU

/RV$PLRVGH )$1$ DOHGHGRU GHOP XQGR \RQ XQ SIDU IXQGDP HQWOGH QXHVAD P MuQ
' XUDQWM VRGR HCD?® R WDEDNAQ FRQ HQAHID \ FRP SURP MR SDWD P SXGDUQXHYRV SURJ DP DV
DSR\ DU WP RGHOFIRQHV IRWDEBIFHU® DWQFILQ HQ \DBG P HQWO\ FRQAEXIUD @V J DRV
RSHWDWRV TXH KDFHQ SRME® QXHVAR WDEDRR GIDUR 6X J HQHIRVGDG QR HV\R® XQ DSRUM
HFRQUP [ER HVXQD H[ SUHVLQ FRQFUHW GH \RGSDUGDG \ DP RUKDFID FDGD QB R\ QB D TXH
FXIGDP RV

* IDFIDVD H@V QXHWRV QB RV FUHFHQ HQ HQRWDRV P £V DFRI HGRUHV VHI XURV\ SRWFVRUHV
GRQGH \H MHOMQ HWFXFKDGRV YD®UWGRV \ DFRP SD*DGRV &DGD SWR\HFWR TXH \H
P DWMUD@D FDGD H\SDFIR TXH \VH WDQVRW D \ FDGD IQMYHQFILQ TXH \H IRUBGIFH @YD
\BP ElcQ\X KXH®



1 XHVAR DJ UDGHFIP IHQR SWRIXQGR \ SHWP DQHQWM D )DP IV RI )$1$ : 1< $PIVGH )DQD
YUQFH )UHQGVRI )$1$ 0 IQQH\RW $P LURVGH)$1$ WXBHRV \ $P URVGH)$1$ IDFHBRQD
TXHQHV DXQ GHVGH @ GIMBQFID QRV KDQ DFRP SD® DGR IIH® HQM D ® OUR GHOWAP SR
\RUMQIHQGR QXHVAD P MuQ FRQ JHOHIRMGDG \ YMuQ 6X DSR\ R FROWDOM QR \R® |IRUDGIFH
OXHVAR SUHVHOM MQR TXH QRV SHWP MW SOQHDUFRQ H\SHIDQ D \ BASRQDEIGEDG HOIXWWR
JDWQWDQGR @ SHW DQHQFID \ FRQWDXIGDG GH )$1$ SDUD OV Syu[ P DV J HQHUDFIRQHV GH
Q& RV\ IDP IV

&RQWDP RV FRQ HWXGIDQWMV GHO&RBIJ IR $ QI ® & R®P EIDQR &RGW IR 0 DUP RXQW & RBJ R
&RBP ER $P HIEDQR &RGI IR &DOWDQ \ &RGU R &DP SHWAH 6DEDQD GH / RXIGHV T XIHQHV
WD@DQ \X WDEDIR \RFIDGFRQ ®VQE RV\ Q& DVGHADE Q FRIQDQFIDGR \ FRQ ®&VT XH YIYHQ HQ
)$1$ (WR IRWDBIFH \X GH\DUR@® IQMJWO DO RIIFHWBIV DFRP SD: DP HQR FHWFDQR

RSRWMQGDGHVGH DSUWHQGE DM \ HVSDFIRVGRQGH HCHQF XHQWR FRQ RWRV\H FRQYIHWM HQ XQD
H[ SHUHQFID GH FUHFIP IHQR FRP SDWAGR

$GHP £V FRQMP RV FRQ SWDFWDQMV GH XQYHWIGDGHV QDFIRQDGN H IQMIQDFIRQDGV
3WFW-DQWMVGH SMER®J D GH @ 3RQWIEID 8 QYHWGDG - DYHUDQD \ GH /D 8 QYHWGDG GH ®V
$ QGHV SUDFWEDQMVGH FRP XQEDFIuQ \RFIDODXGIRYMXDO P X@P HGIRVGH /D 8 QYHWIGDG @
6DEDQD \ XQ SWDFW-DQM GH @ (WFXHD GH 1 HIRFIRV ,QMQDFIRQDOIV GH ([ FHID %XMOHW
6FKRRO/ D 5RFKH® ) IDQFID



'H\GH @ ' WHFFIuQ GH 3WR\HFWRV GH )$1$ WD@DP RV XQ
WDEDR FRQWDQM \ FRP SURP HWER SDWD J HWRQDUUHFXWRV
FRQYRFDUYRGQMURV\ FRQWXIUD@Q DV TXH KDJ DQ SRVEGIV
QXHWARYV SWRJWDP DV * DFIDV D HWM HMXHUJR \ D O
J HQHWRMGDG GH P XFKDVRU DQ] DFIRQHV HWiM D* R FRQP RV
FRQ HO YREQMUDGR HP SW\DUDO GH *7 6ROWRQV
0 DQDJ HP HQW6RGMRQV ) XQGDFILQ 0 DSIW ' DQYD (KGR
2 EDV GH 7HDWR SEOXW : RW &DUR * RXS 5DGIR

& XDUMR ) RXUWMP R 6XQ& R®P EID 9 SWR 0 DNHXS \ 67$7/,1;
TXIHQHVFRP SDWHURQ WHP SR\ \BBIQR FRQ ®VQE RV QB DV\
DGRGNFHOMY TXH FXIGDP RV &DGD DFWIGDG IXH XQD
RSRWYQGDG SDWD GLYHMMH \ \HQWYH DFRP SD® DGRV SRU
SHUORQDV TXH FRP SDMHWRQ X WHP SR FRQ FDUER \
J HOHUIRGDG

/D 1DYIGDG IXH XQD YH] P £V XQ WHP SR SWRIXQGDP HQWM
H\SHFIDO * WDFIDV DODSR\R GH ' XQNQ &R®@P EID 0 HWFDGR
/IEW 0 8)* %DQN %DYDUD )HUHWR/$' 0 (P SUHD %XKBIUES 6
* HRRJIMED * 7 6ROGMRQV 67$7/,1; 7HDWR MDHUDOQM
)XQGDFIMQ 7FK\P IQIDIXD $@D \ $XWRQDO QXHVARV Q2 RV
YIYHIRQ FHOIEWDFIRQHY @IQDV GH &] P YMED \ FDWR 0 £V
TXH IHWBY IXHRQ P RP HQRV TXH BDIILP DURQ TXH QR HWEQ
\RBV TXH KD\ XQD FRP XQGDG TXH FWH HQ H@®V \ \H
SBRFXSD SRUK EHQHWRU

(MM D3 R \HJ XIP RVFRQWQGR FRQ HOYD@R\R W\SDOGR GH +R®V
QMUDDVRQDO) XQGDFILQ 0 DSIWH 2 HXYW GH @ DGRSFILQ ®V
HP SGIDGRV GH ,* 7 6RGMRQV ) XQGDFInQ YROYDU' DYIYIHQGD
/D OHWD 0 HW &RFIQD 0 HIEDQD \ )XQGDFIHQ 3WRIRQR
&REP EID DGRV TXH KDQ FRQIDGR HQ QXHVAD ®ERU\ KDQ
FRQAUEXIGR FRQ J HQHUIRVGDG D QXHVARVSUWRJ IDP DV $ CP WP R
WP SR FRQWOXDP RV DP S®QGR QXHWD WG GH DSR\R
JDFIDVD FRQWEXFIRQHVFDQD@DGDVD WDY«VGH <RX& DXVH
* @EDO* IYIQJ 3D\8 /DWDP \ %IQHYIW &DXHV $ RGRVH@RV
QXHWAR SWRIXQGR DJUDGHFIP HQR SRU KDFHU SRVE® TXH
MIDP RV DFRP SD®DQGR FRQ FD@DG FRP SWRP MR \
H\SHWDQID D & QB RV QB DV DGRBNFHQMV \ IDP MV TXH
\HYIP RV

$ FDGD SHURQD IDP @D HP SUHD \ RU DQIDFINQ TXH FUH\
HQ QXHVAD P MpQ \ GHFIGIH DSR\DUD )$1$ JUWFIDV 6X
FRQIDQ D\ JHQHRMGDG KDFHQ SRVE®IVQXHWRYSURI UDP DV
WDQURWP DQ WDE@DGHV\ SHWP MWQ TXH \WJ DP RVIP SDFWWQGR
©® YIGD GH Q2RV QEDV DGRBIFHQMV \ IDP DV MHQGR
\DP ElQ XQD IQWMFIHQ TXH FXIGD D X HTXISR \ SWRP XHYH
\X FBFIP HQR
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& ROMDXDUD [P SBIP HOBFILQ GH 7%, \ IRMDBIFHUD P HGIE I C
GH \X IP SDF\R HQ ®VQE RV\ IDP DV

P SGIP HQBU 7KHWDSO®\ FRP R FRP S®IP HQR DOP RGH® Gt
DWQFILQ FDSDFMIQGR DO HTXISR SWRIHMRQDO \ Gt
FXIGDGRUHV

/ ®YDUD FDER @ HWADWJ ID GH DFRJ [P IHQR HQ HOH[ WDQMUR \
GH\DUR@U HWADWJIIDV HIHFWDV GH \HQUEIQDFILQ \
WHFGWDP HOR TXH DXP HQMQ HOQVP HIR GH IDP WOV SDU
QERV QEDV \ DGROMNHOMY FRQ FDWFWUMEDY \
QHFHVGDGHVH\SHF IDBIV

5HD@DUP DQMQP HQR SBIYHQWR \ P HIRWDY HVADW.J [EDV HC
O QWHMKFWD SDW JDWQHDU HQRWRV \HIXRV \
DGHFXDGRV

$P SMUD WHG GH IDP DV GH +RJ DUHV 6XMWWXWRY SDUD RIWHFH
P £ VRSRWQGDGHVGH FXIGDGR HQ HORWXR IDP DU

)RUDGIFHU \  GLYHWLEDU OV D@®Q DV IQWMMFIRQDEN SDU
D\HJ XIDUD \RWMQEIEEDG IIQDQFIHWD GH)$ 1 $

QF P HQBU OV GRQDFIRQHV UHFXWHQOWMY SWRP RYIHQGR XQC
EDVH GH DSR\R P £ VHWBRE®I\ SR\ HFVBGD D OU R SO]R
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