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( WXQy HQHQQAMAR 26 RIEEHT) & DWRG ( QAH \ SDWFASy HQ AYHWDV

H SRVIFIRQHV FRBFYDV

CHVEH \WDEDID FRP R P XUDDAD MQR D ) HIDQGR &DPRQL\ - XM . XM Q +D
SDWASDER HQ AMIDIRY HOFXHQRRY\ FRQIUAVRY GH P XUIDDWP R

' XUDQM BV ~GP RV Dx RV KD UHFRUIGR H WQVDP HQM 6 XGDP pUED ( XURSD\ 0 DUXHFRV
@IYDQER FROWR VX DU ' HVGH VHSWAP EUH GH UHMGH HQ9 IHD &RQVX SUP HU

P XUDAHQ @ ( XURSDSOW ®J ' 1QJ BHVDUGUHAIP HOM HQ @ J XD 26 \WHHVB WY XIGH $ X\NDS
(Q SDWASY HQHOHIYDG& DM / LEWH

( Q9 LHCD HQPXHQAD LQVSILDAY Q HQ HOIDWM FOMER HXURSHR\ @ IXVIRQD FRQ HOHVAMR GH VX
WD CDVBIOVXGDP HUFDQD <D VHD DWDYpV GH P XUDBN SIQMUD R P ~VIED HQUITXHFH VXV
H SHUHQFIDV SDUD SOVP DDV HQ VXV REUDV GRIVQGRDV GH EH®] D\ UH®[ lyQ GRV

HEP HQRY TXH GDQ VHIER D QXHWIR SDVR SRUHVIM P XQER

J)LFKD WpFQLFD
1RPEUH GH OD REUD 2&XVTXHxD?3

OHGLGDYV FP [ FP
TPpFQLF¥FUtOLFR \ VSUD\ VREUH OLHQ]R
$xR

'"HVFULSFLYQ

(O UHWUDWR GH XQD PXMHU GH &XVFR 3HU~ HQ SOHQD FHC
IRWRJUDItD WRPDGD SHUVRQDOPHQWH GHUFPDQYWEHHH®L BKINVILO
FLXGDG

6RQ FHOHEUDFLRQHYVY TXH H[SUHVDQ OD LGHQWLGDG FXVTXH
ULWXDOHV \ DFWRV UHOLJLRVRV "'XUDQWH WRGR MXQLR OD
DFWLYLGDGHV TXH FRQHFWDQ D VX JHQWH FRQ OD KLVWRUL
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0 DUH $ QGLHH * RQFDOYHV 0 DABRQDGR HV XQD DUAD YLVXDOFRQWP SRU QHD
QDFLGD HQ 91HQD $XVWD HQ XQD IDP LD SWRIXQGDP HOW YLOFXMGD DODUM
\" @ FXOXWD ' HVGH WP SWDQD HGDG GHVDUR@ XQD IXHUM FRQH[ lyQ FRQ @
FUHDFlyQ DUAMAFD H[ SRWDQGR GLHWHQWY IRWP DV GH H[ SIHVIyQ YLVXDO\
FROWAK\ HQGR

XQ OGIQIXDW SWRSIR FDWDFWU] DGR SRU @ WHOFlyQ HOQWH SVIFR®RItD
IGHQWGDG \ VIP ER@P R

6 X REWD LQYHWID @V P ~GAS®IV IDFHDV GHOVHU KXP DQR \ @V P i VFDWDV
TXH XWI] DP RV SDWD LOWIDFWDU FRQ HOP XQGR ,QVSLLDGD SRU VX LOWMLpV HQ
@® SVIFRRItD GHVDUR@ VHUHV SIFWUFDV TXH WHI®[RQDQ VREWH @
SHWRQDQGDG @V HP RFIRQHV \ @V GMAQWRV RGNV TXH @V SHU/RQDV
DVXP HQ HQ @ VRFIHGDG 8WI D [WHFXHOWP HQWM REMIMVRV FRWGIDQRV FRP R
KHUDP [HQDV FUHDWYDV WDQVIRWP DQGR H®IP HQWRV FRP XQHV HQ LHFXU/RV
SDWD @ FROWAKFFLy Q GH IRWP DV \ W[ WDV ~QLFDV

6X VHUH P i V LHFRQRFIGD ,&216 21( 0$6. H[ SRWD @ LGHQWEDG KXP DQD
D WDYpV GH WHWDVRV VIP Ey @FRV TXH WHYH®Q @ FRH[ MMQFLD GH P ~GASGIV
GLP HQVLRQHV GHQWR GH FDGD LQGLYLGXR 0 HGLDQWM

HOFR®U @ VP S@LFDFly Q IRWP DO\ XQD HVWWFD FRQWP SRU QHD LQYIMD DO
HVSHFVDGRU D GHVFXEUL @V FDSDV YLVIEGHV H LQYLVIEGN GH @ SHU/RQDAGDG

6 XV REWDV KDQ VIGR SUIHVHQWDGDV HQ H[ SRVLFIRQHV HUDV LOWLQDFLRQDGHV \
SXEQ@FDFLRQHV HVSHFLD@ DGDV HQ ( XLRSD \ ( VMBGRV 8 QIGRV

) LFKD 7 pFQLFD

1RP EWHGH @ REWD &KXUR

0 HGLGDV

7pFQIFD $FUQFR VREWH @HQ| R
$xR

/D REWD GH 0 DUH $QGpH H[ SRWD @ LGHQWGDG KXP DQD \ @V P i VFDWDV
YWVIEGV H LQYIVIE®IV TXH

DFRP SDx DQ QXHVWDV WHDFLRQHV FRQ HOHQRWDR 6 XV SLOWWDY LHSUHVHQWDQ
@V P ~GASGIV FDWDV GHOVHUKXP DQR HIGINDQGR HP RFIRQHV FRQWDGLFFLRQHV
\ WDQVIRWP DFIRQHV SHU/RQDBIV $ WDYpV GH FRP SRVIFIRQHV VIP Ey @FDV \
XQD LOWMQVD H[ SGRWFLy Q GHOFRARU QYW DOHVSHFVIBGRUD FXHVWRQDU
TXLpQHV VRP RV GHW V GH RV LRBIV TXH LOMUSUHVIDP RV GLDUDP HQWM



$URWH +XPEHUR * RQODOYHV 5RPHWR &DWFDV 9 HQH] XHD KD
FRQVWXLGR XQD WD\ HFVRUD VIQJ X@UHQ @ TXH FRQYHW HQ DUM SHQVDP LHQWR
\ YRFDFly Q FX@XWO 5 DGLFDGR HQ 9HQD $XWMD GHVGH VX REWD VH
GLMMQIXH SRU XQD SWRIXQGD WHIGI lyQ VREWH @ FRQGLFlyQ KXP DQD @ YLGD
FROIFWYD @ P LIWDFlyQ @ LGHQWEDG \ @ WHDFlyQ HQWH HOLQGLYIGXR \ @
VRFLHGDG

VX IRWP DFlyQ DUMMFD HQ EDM @ LQIXHQFID GHO P DHVAR
HVSDx RO) WDQFLVFR 2 ® HGR ' HVGH HQWRQFHV KD GHVDURGDGR XQ (BIQJ XDM
SIFWUFR SWRSIR HQ HOTXH SUHGRP LODQ MV P XGUMXGHV KXP DQDV @ IXHY D
H[ SIHVLYD GHO FRGRU \ XQD YIMyQ KRQGDP HQW KXP DQWMB 6 XV REWDV
HS®RWDQ @ WQVyQ HOAH SHUMQHQFID \ VRGIGDG P RYIP IHQR \
SHWP DQHQFID DVt FRPR @ E~VTXHGD GH VHQWGR HQ XQ P XQGR FDGD YH]
Pi VJ®EDQ DGR\ DQyQP R

1RPEWIHGH @ REWD V7
0 HGLGDV

7 pFQLFD GIQREHR suQwW
$xR

/ D H[ SHUHQFID GH KDEHU YLYIGR \ WDEDNDGR HQ 9 HQH] XH® $ ®iP DQID
3RUMIDO * XDWP D@ \ $XVWD KD HQUTXHFIGR VX YIMyQ DUMMED \ KD
GHMDGR XQD KXH@D YLVIE® HQ VX SWRGXFFlyQ 6 X SLQUWLD [QWI WD HBIP HQWRV
FXGXWDBV GLYHU/RV \ SWRSRQH XQD GIFWID XQLYHWDO GH @ H[ SHUHQFLD
KXP DQD $ WDYpV GH FRP SRVIFIRQHV GIQi P LFDV IRWP DV VIOWAW DGDV \  XQD
IOMQVD H[SRWDFlyQ GH @ ] VXV REWV LQYIWMQ DO HVSHFWGRU D
WHFRORFHW/H GHQWR GH @ P XOMXG \ D WHIGRQDU VREWH VX SLRSID
H[ LVWMQFLD



3 DIOWG %GV HV XQD GLVHXDGRW P XGIWP HGID \ DUMAD P XGAMGLVFLS@ODUD
WGLFDGD HQ 91HQD GH RWIHQ XWKJXD\R HVSDxRO 6X SU FWFD DUMMFD
DEDUFD @ LOXVWDFlyQ GLIWPO HOFR@IH \ @ FRQWXFFlyQ GH GLRWDP DV
DGHP i V GH WDEDNRV HQ IRRJIWDItD YLGHR \ DQLP DFly Q GH |RUP DR EUHYH
&RP EIQDQGR LQIXHQFIDV GHO 3RS $UN HO 6 XUHDAVP R \ @V HVWWEDV
SVIFRGP@FDV FUHD P XQGRV YLVXDG®V LQP HU/LYRV \ RQIUFRV FDWFWU] DGRV
SRUFRP SRVIFIRQHV DXGDFHV \ QDUDWYDV GH P ~GAS®IV FDSDV

6LIXH D 3 DLOWMG %GV HQ @V WHGHV VRFIDBIV SDWD GHVFXEUU VXV WDEDNRV
Pi V IHFLHQMV H[ SRVIFIRQHV \ FRQWQLGRV GHW V GH HVFHQD GH VX SURFHVR
FUHDWYR

) LFKD WFQLFD

1RPEWIHGH @ REW : KDWSWH <RX 0 DGH 2 I
OHGIGDV [ FP

7pFQIFD O L[ VB ' LRWDP D

$xR

. KDW$WH <RX O0DGH 21 HV XQD REWD GH FR@DJH ' TXH H SRWD @
IGHOWGDG @ SHWFHSFlyQ \ HO XQYHUWR LOMURU $ WDYpV GH @
VXSHUSRVIFly Q GH H®IP HQRV VIP Ey@FRV + XQ RNMR REVHUYDGRU P DUSRVDV
IQRUHV TUVBDV \ XQD ILIXWD IHP HQIQD IWDIP HOWMGD: @ SLH] D VXJLHWH TXH
HWIDP RV FRP SXHWRV SRU WHFXHWERV HP RFIRQHV VXHXRV \  H[ SHUHQFLDV
TXH P RGHDQ QXHVWD P DQHWD GH YHU HOP XQGR /D YLELDQW SDOMD GH
FR®RWHV \ @ FRP ELQDFlyQ GH W[ XDV FUHDQ XOD DW y VIHWD RQIUFD GRQGH
@ WHDO\ @ LP DJLQDUR VH HOAH®] DQ LQYBQGR DOHVSHFVDGRUD UHI B LRODU
VREWH DTXH@R TXH QRV GHILOH \ WDQVIRLP D



&DURV +DWR %DWGpV QDFly HQ HQ Y%DWFH®RQD ( VSDxD ( OIRWJWIR
DGTXWy LQIFID® HQM VXV FROQRFIP IHQWRV GH IRWRJWItD GH IRWP D
DXVRGICDFW \ @RV SHUHFFIRQy FRQ HO DSR\R GH VXV FRGIWDV GH @
$VRFIDFlyQ )RWIUILFD GH %MQHVY $),& +D WHDQ DGR \D@HLHV
SUHVHQFID®V GH IRWRIWItD GH HVWXGIR IRWRJIWDItD GH QDWID®Y] D P XHUM
P DFWRIRRI WDItD LOXP LQDFlyQ \ SWRJ WP DV GH HGLFly Q GLIWBOGH P i JHQHV
FRP R 3 KRRVKRS \ &DP HWD 5 DZ

+DWR HV XQ DSDVIRQDGR GH @ IRWRJWDItD GH ®RV &RUHIRFV FRQ GIDE®RV \
HVFXSHIXHIRV (WM WSR GH IRWRJWItD HV HVSHFID® HQW LOMQVD P X\
GIQi PLFD U SIGD SH@IWRVD \ HP RFIRQDQW $GHP i V H®IYD &RV QLYH®V GH
DGUHQD@OD GXWDQWM VRGR HOHVSHFWFX® GHELGR D @ SUR[ LP LlGDG DOIXHIR
TXH WHTXIHWH SDWD FDSWWDUMV P i JHQHV

) LFKD WFQLFD

1RPEWHGH @ REWD 6 RSMGRWHV GH ) XHIR &RUHIRFV ,
OHGIGDV [ FP

7pFQIFD ) RWRJWDILD VREWH SDSHO

$xR

+DWR HV XQ DSDVIRQDGR GH @ IRWRJWDItD GH &RV &RUHIRFV FRQ GIDE®RV \
HVFXSHIXHIRV (VWM WSR GH IRWRIWItD HV HVSHFID® HQM LOMQVD P X\
GIQi PLFD U SIGD SH@IWRVD \ HP RFIRQDQW $GHPi V H®IYD @RV QLYH®N GH
DGLHQD@OD GXWDQW VRGR HOHVSHFWFX@® GHELGR D @ FHUFDQID DOIXHIR TXH
H[ LJH SDWD FDSWIWDU®V P i J HQHV



&DURV +DWR %DWpV QDFly HQ HQ Y%DWFH®RQD ( VSDxD ( OIRWJWIR
DGTXWy LQIFID® HQM VXV FRQRFIP LHQRV GH IRWJIWItD GH IRWP D
DXVRGICDFW \ @RV SHUHFFIRQy FRQ HO DSR\R GH VXV FRGWDV GH @
$VRFIDFlyQ )RWIUIIFD GH %MQHV $),& +D HDAQ DGR \BIILHV
SUIHVHQFID®V GH IRWRIWItD GH HVWXGIR IRWRJIWDItD GH QDWID®Y D P XHUM
P DFWRIRRI WDItD LOXP LQDFlyQ \ SWRJI WP DV GH HGLFly Q GLIWBOGH P i JHQHV
FRP R 3 KRRVKRS \ &DP HWD 5 DZ

+DWR HV XQ DSDVIRQDGR GH @ IRWRJWDItD GH BV &RUHIRFV FRQ GIDE®RV \
HVFXSHIXHIRV (WM WSR GH IRWRJWItD HV HVSHFID® HQW LOMQVD P X\
GIQi PLIFD U SIGD SH@IWRVD \ HP RFIRQDQW $GHPi V H®IYD &RV QLYH®IV GH
DGLHQD@OD GXWDQWM VRGR HOHVSHFWFX® GHELGR D @ SUR[ LP LGDG DOIXHIR
TXH WHTXIHWH SDWD FDSWWDU MV P i JHQHV

) LFKD WFQLFD

1RPEWHGH @ REWD 6 RSMGRWHY GH ) XHIR &RUHIRFV ,,
OHGIGDVY [ FP

7pFQIFD ) RWRJWDILD VREWH SDSHO

$xR

+ DR HV XQ DSDVIRQDGR GH @ IRWRJIWItD GH RV &RUHIRFV FRQ GIDE®RV \
HVFXSHIXHIRV (VWM WSR GH IRWRJWItD HV HVSHFID® HQM LOWQVD P X\
GlQ PLFD U SIGD SH@ WRVD \ HP RFIRQDQW $GHP iV H®IYD RV QLYH®IV GH
DGLHOD@QD GXWDQW VRGR HOHVSHFWFX@®R GHELGR D @ FHUFDQtD DOIXHIR TXH
H[ LJH SDW FDSWXWU DV P i JHQHV



&DUBV %HUKXH] R ' RPLQIR QDFly HQ Y%DWFH®RQD HQ \ REWYR @
QDFLRQDQGDG P H[ LFDQD HQ 6X SDVlyQ SRU @ IRWRIWDItD ® IXH
WDQVP IMGD SRUVX SDGWH XQ JWDQ DILFIRQDGR D @ IRWRIWItD DQD JLFD HQ
E@OFR\ QHJWR

' HVGH %HUXH] R KD WHFLELGR GLYHU/RV SWHP LRV GH IRVRJWDItD \ KD
SDUAFLSDGR HQ H[ SRVIFIRQHV LQGLYIGXD®V \ FRGIFWYDV HQ SDtVHV FRP R
-DSyQ ,QGID +XQIUD 0 p[LFR\ $XVWMD GRQGH HVIGH DFVXD® HQWM

) LFKD WFQLFD

1RP EWH GH @ REWD ' WJRQ GH WHV FDEH] DV

0 HGLGDV

7pFQFD ) RWRJWDILD VREWH SDSHO,UGIXP 6 LYHU3 MW
$xR

/D IRRIWDItD DTXt SIHVHQWMGD SHUMQHFH D XQD VHUH GHGIFDGD D @RV
DBIEUMN P RQXP HQWM®N TXH FDGD DxR @QDQ GH FRGRU @V FD@N GH @
&IXGDG GH 0 p[LFR ' HVGH KDFH PiV GH XQD GpFDGD HOO XVHR GH $ UM
3RSXMUGH @ &LXGDG GH 0 p[ LFR FRQYRFD D DUAWBY \ DUMVDQRV P H[ LFDQRV
SDWD SDUAFLSDUHQ @ FUHDFLly Q GH HVWBV H[ WDRWGLQDUDV SLH] DV RWDQY D VX
GHVIL® \ VX SRVWMURUH[ KLELFLly Q VREWH HO3 DVHR GH @ 5 HIRWP D

( VM LP DJHQ IRWP D SDUM GH XQ WHFRUIGR YLVXDOTXH H[ SRWD @RV GHDTV
@V IRPPDV \ @® UTXH D FLHDWD GH HWBV HVFXOXWDV DFHUFDQGR DO
HVSHFVBGRU D XQD GH @V H[ SIHVIRQHV P i V HP E®IP i WFDV GHODUM SRSX@U
P H[ LFDQR
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