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UHVSXHWIV SHWRQDV P HQRUHV GH HGDG IHVSRQGHQ TXH Wt JWDILFR

1R

*UIlFR  * DGR GH 6 DW/IDFFlyQ GH
SHWRQDV TXH SDWFISDQ GHO

SIRIWPD &, $, EDR @ SUHIXQW GH
0 HWVIHQR SDUM GH &( 3,$ VIHOR TXH
SHUMQH FRD &( 3,$

* U ILFR 3 RUFHQWIM GH SHWRQDV
TXH SDUNFISDQ GHOSWRIWDP D &, $, EDWR

® SUHIXQ® GH &(3,$ HV XQ OJDU
VHIXWR SDD PL 0 H VIHQR VHIXWR HQ
&(3l$




(ZNTAM T IXFWQ | J @ FZYTSTR #

/ DV SHWRQDV PHQRIWV GH HGDG YDQ DGTXWWHQGR VX DXWRQRPD GH IRWPD
SIRILMVYD &RP R SDUM GHOHQRTXH SHGDJYJIFR @ NUDGD GIDUD IQFID FRQ XQ
FtUFX® SDWD SURP RYHU\  GHVDUR@MU®D SGIQD FRQFIHQFID | XQD KWOD TXH BV EUQGD
VHIXUGDG \ BN SHWP W GHVDURMUKi EVRY VDXXGDEGN \ KDEIGIEDGHY SDUD @ YIGD

(Q HAWD i D VH IRUBGIFHQ KDEWIGDGHV SDWD SURP RYHU VX  LQGHSHQGHQFID
DGTXIMIFly Q GH Ki EMRV GH KLIIHQH \  VHIXUGDG SHWRQDO FDGD S@Q LQGLYIGXDOHV
HQUTXHFIGR SRU HO HTXISR IOMGVFISGDUR FRP SXHWRV SRU WDEDNDGRUHV DV
VRFIDBNV SVIFy®IRV DV HGXFDGRWDV ( WM HTXISR HDERWD SOQHV HP HGDBN HQ
FDVRV GH VHUQHFHVDUR  S@QHV IDP LADUHV\ FRP XQUBURV

&YISHN S UWKI XN SFQ

(Q HAB i LHD VH FXHQ® FRQ SHWRQDODGBP HQM FDULEDGR FRP R GRFHQMV GH
HGXFDFly Q HVSHFLDO SVIFy ®RJD WDEDNIGRUD VRFIDO. DVIMMQMY GH FXIGR GILHRR

( OWDEDVR FRQ @V IDPIADV HV FXFIDO SDID VHIXIU IRUBGIFIHOQGR @&V |DRRUHV
SURMARUHY DOHGHGRU GH @V SHWRQDV P HQRUHV GH HGDG VREWH \RGR SRUTXH HO
WDEDV® GH VHQVIELT) DFlyQ \  FDSDFMBFly Q FRQ @V SHWRQDV P HQRUIHV GH HGDG VH
VRWIHQH \  FUHFH VLVH GHVDUR@Q HQ FROM RV TXH BV IDYRIHFHQ

( G UHD GH WDEDWR VRFIDOVH HQFDU D GH J HVWRQDU QHFHVIGDGHV HVSHRtILIFDV FRP R
@& VRQ FDVRV HVSHFID® GH VDAG P pGFD \ HOVHIXIP IHQWR D 1DP LMDV



SHWRQDV P HQRHV GH HGDG WHFIEIHURQ XQ DERWEDM LQMUGEVFISIODUR \  VH
GHVDURMRQ SOQHV HP HAD®N GH VHIXIP IHQR D VXV IDP LDV SDWD DILRQEU
SURFHVRV MGFIDBN VIWDFIRQHV GH QHIIHQFID  GHVDUR@U HWDWMI LDV SRVIWYDV
GH FUDQ D\ FRQYLYHQFID IDP IGDU\ FRP XQWIUD \MP DV P LJUIDWRURY FXIGDGR GH @
VDO(G\ P DQHWR GH @P WMV

SHWRQDV P HQRUHV GH HGDG UHFLELHURQ DFRP SDx DP IHQR SVIFR@JIFR \ D VHD HQ
LQMYHQFLy Q HQ FUMY R HQ VHVIRQHV VHP DQDBNV

6HRIHFIHIRQ  VBEBIHV D SDGHV\ P DGHV FRQ XQD SDUMFISDFlyQGH  SHWRQDV
VREUH GVFISIQD SRVIWYD  QHI @ HQFID SDIHQEO SUHYHQFly Q GHOVXIFIGR - YIRBIQFID
GRP pWAD DFRVR VH[ XDO P DGHV VH EHQHIIFIDURQ GH XQ SURFHVR JXSDOVREWH
GVFISTD SRVIMYD

6H RILFIHIRQ  \BAILHV D SHWRQDV P HQRIHV GH HGDG FRQ ®V VLI XIHQMV
\MP DV HP EDWD] R DGROMVFHOM  SUIHYHQFly Q GHODFRVR HVFRDU WBRV GH YIRBIQFID
QRYID]JR \RPD GH GHFIMRQHV HVROFlyQ GH FRQIARY SUHYHQFlyQ GHODEXVR
VH XDO JHWY Q GH HP RFIRQHV FDP EIRV GHOGHVDUR@R  SUHYHQFly Q GH FRQUXP R GH
VXWBQFLD SVIFRDPWYDV P DQHIR GHOGXH®

( WV DFFIRCQHV VRWMQGDV GXUDQM WRCGR HODx R SHWP IWQ LGHQWIFDUFDP ELRV HQ @V
I UHDV GH VX YIGD TXH IQYRGFWDQ &V WP DV P HQFLRQDGRV

SHWRQDV P HORUHV GH HGDG KDQ SDWFLSDGR HQ \BIXBILHV SDUD @ SIHYHQFLY Q GHO
FRQVXP R GH VX\WBIQFLDV SVIERDFWYDV

6 H GHVDUR@URQ FOVHV GH VRQRWMWDSID FRP R SDUM GHOHQRTXH KROWWFR GH
DERUWGDM HQ HOS HOWR GH FXICR



$OXQRV WWWP RQRV EUQCDGRV SRU @V SHUWRQDV P HQRUHV CGH HGDG \ WXV
HQFDU DGRV

24 XHHV P X\ EXHQD GHVGHWRCGR HOAMHP SR TXH @1YR DT Xt P HKDQ
WDWGR ELIHQ\ KH FRQRFLGR DP LJRV QXHYR\E

2(VXQDGH@V SRFDV P DHVWADV TXH TXHGDQ GH @V TXH FRP SUHQGH D &V
HAXGDOMV P X\ H FHOIOW HD P i V TXHXQD P DHVWD HV X DP LID3

24 XH VLJ DQ DVt VIHP SUH FRQ HVH DP RU\ FDUx R TXH GHGIFDQ D &V Qix RV
\ QXRV\ TXHQXQFD FDP EIHZ

24 XH VL) DQ DVt VIHP SUHFRQ HVH DP RU\ FDUx R TXH GHGLFDQ D ®V QIx RV
\ QxRV\ TXHQXQFD FDP ELHC

23 UP HUOXJ DUDJ WDGHFHUD @ LOWAXFLy Q SRUWRGR HODSR\ R EUQGDGR \
TXH VLJ DQ DGHDQWM FRQ HAR SRUFXHHV P X\ [P SRUBIQM SDD &V Qx RV

DGROMFHOMV\ W YHQHV J LDFLDVA



SFQI

3DUM GH @V \BUHDV FRWEDQDV HV IRWBGIFHUN  FUHDU QXHYRV Ki EIVRV SDUD XQD YIGD
VDO(GDE®! FRP R VRQ ®V Ki EMRV GH KLIIHQH \  HOFRQWROGH LQIHFFIRQHY @V FXDBV
SURGXFHQ SRU @V FRQGFIRQHYV KDEMIFIRQD®N GH @V IDP LDV TXIHQHV GHEHQ WU
P RGIIFDQGR HWRY SDWRQHV GH FRQGXAW SDWD P IQIP [} DU FXDGURV GIDUHIERV

DBIUIDV \ SHAFX®VY 3D HWR VH HWBEBIFIHURQ FRRUBCDFIRQHY FRQ @ &&66 \

FRQ @ 8 QYHWIGDG /DW)D TXIHQ D WDYpV GH VXV HWXGDQMY GH HQHWP HUD
FROERWDQ HQ HWB i UHD 6 H IRP HQW \BP ElpQ @ LQGHSHQGHQFLD HQ HODVHR SHW/RQDO
GDUR

6H [P SDMHIRQ  \BABILHV SRUSDUM GH HAMGIDQWY GH HQIHUP HUD GH @ 8 / DWD
6DQD &X] @&V WP DV IXHURQ BV VLI XIHQMYV KLI LHQH SHWRQDO VH XDAEDG LOWAI LDO
SIHYHQFlyQ GHO XVR GH VXWBQFIDV SVIFRDFWDV FDPEIRV HQ HO GHVDUR®MR
HP EDWD] R DGROVFHQOM KLIIHQH GHQEO P SRUBQFID GHO MYDGR GH P DQRV \
DIP HQWFLy Q VDXXGDE®I

6H P RQWRUIHDQ D @V SHWRQDV P HQRUHV GH HGDG FDGD P HVHV SDWD YHULIFDU
VX FRQGFlyQ GH VDOG HQ FXDQR D WP DMV GH SHVR \B@ YIVXDO DXGMYR
RGRORPJIIFR SDWD GDUXQ VHIXIP IHQR DGHFXDGR D ®V FDVRV TXH DVt & DP HUMMQ

6H HDERWDURQ SOQHV SDWD @V IDPIADV GH  SHWRQDV P HQRUIHV GH HGDG FRQ
VREIHSHVR \  FRQ REHMIGDG ~ SHWRQDV P HQRUHV GH HGDG IXHUIRQ DVIMAEDV FRQ
DWIQFly Q RGRQR@JIED 7DP ElpQ VH WDEDWY FRQ SDGHV \ P DGHV GH 1DP LOD HQ &Y
VIXIHQMV WP DV P DQHWR GH IQHFFlyQ SRU SHAEX®WY \ GDUHDV FLR®ID \
H DP HQ GH P DP DV



SHWRQDV P HQRUHV GH HGDG VH EHQHILELDURQ FRQ HOW P W GH 6 HIXUR 6 RFIDOSRU
HOHWBGR\ P XMIUHV HQ SHURGR GH JHWIFly Q DGHP i V GHOEHQHIIFIR LQIFIDURQ VX

FRQOAROSUHQDWO

SHWRQDV P HQRUHV GH HEDG IHFLEIHIRQ DMQFly Q HQ RIVB® R®JtD \ GH HWRV D
VH BV VXP LOVDURQ DQMRNRY

SHWRQDV P HQRUHV GH HGEDG WHFLELHURQ DWQFLy Q P pGIED HQ @ Y4HDFKVIGH & QQIE
GHELGR D FXDGIRV GH DI DV IQHFFIRQHV DFFIGHQMV

*I ZHFHN S

6 L ELHQ HOIXHUM GHOP RGH® SHGDIy JIER VH FHQAD HQ HOGHVDUR@R GH KDELIGDGHV
SDW @ YIGD HOi UHD DFDGpP LIFD HV XQ DVSHRR TXH KD LGR FREWDQGR FDGD YH] Pi V
IP SRUBQFID SWRGXFR GH @V J UDQGHV LOHTXIGDGHV HQ HOVIMWMP D HGXFDWYR GHOSDY
\ HODSDJy Q HGXFDWR GH @ SDQGHP D

( OQYHOGH GHWMURWR GHO SUIRFHVR GH DSWHQG] DM GH @ GIRRHVFIMWD HQ &Y
VHRARUHV GH SREDFlyQ FRQ @ TXH WDEDND &( 3,$ VH YIR VXP DP HQM GHWURWDGR
DOMV \ GXWDQM @ SDQGHP ID SRU® FXDO® EWHFKD SURYRFDGD SRU @ IQHTXIGDG
HOWH @ HGXFDFlyQ S~EQFD \ @ SUYDGD VH KD IQFUHP HQEGR 3RU GIFKD W] yQ
HWP XOUHWRY HVSDFIRV VH KDQ YXHGR YMIGN SDUD HOSURFHVR DFDGpP IFR \ D TXH
® GIPRHVFUMWD HY @ EDVH SDWD DGTXLIUUFRQRFLP IHQWR HQ @V RWDV i UHDV

2 WDV GH @V WWHDV SUQFISD®N HV HODSR\ R FRQ VWUHDV HVFROWHV \ DRWNGDGHV
HVSHFD®N GH XQ WRROGCH SHWRQDV P HQRUWHV GH HGEDG 1QVHUWY HQ HOMIMMP D
HGXFDWYR SURP RYIHURQ HODx R HVFRDU



SHWRQDV P HQRUWV GH HGEDG
UHFLELHURQ \MVRUDV
LOEYIGXDBN SDWD P HWRDP LHOR

GH VX LHQGIP IHQWR DFDGP [FR

SHWRQDV P HQRUIHV GH HGDG
HFIEHQ DWQFlyQ  HGXFDWD

IQGYIGXDO SDWID DWQFlyQ  GH
FDVRV HVSHFtILERV

FOVHV GH P ~MED D WDYpV

GH @V FXDBN GHVDURMUWRQ VX
LIOMWBV\ VHQVIELIEDG P XVIFDO

/ RV DSWIHQG] DMV Pi V VI QUIFDWRY HWMYIHIRQ DOHGHGRU GH ® QHFHMIGDG GH
| RUBGIFHU HOUHDFIRQDP IHQWR FRQ &V FHQWRY HGXFDWRV \  SURIXQG] DUHQ HODSR\ R
GH @V KDELQEDGHY DFDGP LFDV SURGXFR GH @ FUMY HQ @ HGXFDFly Q SURYRFDGD SRU
® SDQGHP ID\ @ TXH HO{ VMBGR GH @ ( GXFDFly Q @P R H?DSDJy Q HGXFDWYRe

SHWRQDV P HQRUHV GH HGDG VH LQYRXFUDURQ HQ HOGHVDUR@R GH SR HARY HQ
FDGD XQR GH VXV JIXKSRV HQ ®V VLI XIHQMV WP DV $ QP DBV GHOO DU $.J UEXQMWD
&HFIP IHQR GH @V SOQBV &LF® GHODIXD 6 HP LDV GHOi UEROGH * XDQDFDWM HO
2 FpDQR XVR GH P DWIUDOUHFLFDE®!

$ WDYpV GH @ PHWRGR®RItD GH 3WR HARV VH SURP XHYH @ IQYHWMDFlyQ \ HO
GHVFXEUHQGR D SDUN GH VXV SWRSIRV 1IOMUHVHY  HWR HWIP X@ HO SHQVDP IHQWR
FUWR @ WP D GH GHFIMRQHV @ HP SDMD FRQ ®V GHP i V VHUHV YLYRV



*QLVEUT 1 J A[JSIX

2 EMWYR
3 URSIFIDU HO GHVDUR@® IOMIWDO\ O IOFOMyQ VRFIDO GH MYHQHV HQ

FROGFlYQ GH YXQHWELIEDG P HGADQWM HO DFRP SDXDP HQR HQ @
IRWP XOFLy Q GH XQ SUR HAR GH Y1GD

&RP R SDUM GH @ HVADWAI LD VH WYR XQ HQRTXH GH WDEDVR HQ HOGHVDURT@R
GH DPMIGDGHV GG P IFDV \  TXH JHQHWDU Q QXHYDV H[ SHUHQFIDV HQ @V SHWRQDV
P HQRUHV GH HGDG SDUNFLSDQMY DVt FRP R HODFRP SDx DP IHQWR GIDUR \ FHUFDQR FRQ
FDGD XQR GH H@RV \ H@V \ GH VXV IDPLIDV SXGHQGR WQHU XQ VHIXIP IHQR
SHWRQDQ DGR H IGHQWIFDUDYDQFHV D QLYHOQGYIGXDO, 1DP LIDU



2 WR DVSHAR UHBGIYDOM GXWDQM HWM DxR IXH @ FROQWWKFFlyQ GH DIDQ) DV FRQ
LOMYMFIRQHY CH @ FRP XQGDG FRP R FRQ HO&HQWR &tYIFR SRU® 3D SDWD @

HWFXFlyQ GH SWRIWPDV FRPR ' IDRIXHP RV 0 DVFX@QGCDGHV \  \W@IUKHVY CH
DUMVDQDV \ HODFRP SDxDP IHQR GHVGH OV GWMWV i ULHDV GH VX P RGHR CH

LOMUYHQFY Q

2 WDV DIDQ DV [P SRUBQMV IXHURQ WHDFIRQDGDV FRQ HVSDFIRV GH DSUHQG] DV \
WHFUHDFly Q EUQGDGDV SRU JXDUEDSDUNXHV  DVRFIDFIRQHV FRP XQDBN  YROQWBURY \
HP SUHVD SUYDGD SDUD | RUBGIFHUHOGHVDURER LQMI UDOGH GV M YHQHV

' XUDQW HO VH DIMQGHURQ XQVRBIOGH  SHWRQDV P HQRUHV GH HEDG HOWH BV
° DxRV GH HEDG HQ FRQAFlYQ GH YX@QHWDEWIGDG ' H HABV  SHWRQDV

PHQRMHV GHHGDG  HWDQP XMUWV\  KRP EWHV / DV SHWRQDV P HQRUHV GH HGDG
SIRYHQDQGH  FRP XQGDGHV FRWMDV GHOFDQWQ GH 6 DQW & K] * XDQDFDWM

$ FROMXDFlyQ VH GHW@MQ DOXQRV GODWRV GH [P SDRR VHI~-Q &V REMMYRV
GHVDUR@MGRV CHAAR GHAJ XSR GH MYHQHV HQ HOP DUFR GHOSWRIWDP D CH &," $, ®&V
FXD®IV IHVSRQGHQ DOP RGHR GH DWIQFLY Q



3 WRP RYHU® LQVHUFLly Q DOVIVWMP D HGXFDWYR \ |RWP DWYR GH &RV M YHQHV GHO
SWRIWP D

"HODV  SHYWRQDV P HORUHV GH HEDG GXWDOW HO

. MYHQHV VH IOMIWDWRQ D ® HGXFDFlyQ SUP DUD EDNVR P RGDIGDG WHIXDU
HVEXHDV FRP R HQ ( GXFDFly Q DEIHU® H[ i P HQHV D GMBQFID

. MYHQHV HAXYIHIRQ LQVHUBV HQ HO VIWMP D HGXFDWR IRWP DO EDR @
P RGDIGEDG GH VHFXQGDUD BQR GIXUD FRP RHQ&,1' ($ QRAMUR

«  MYHQHV WHDQ DIRQ W P WV DGP IQVWDWYRY SDID ® RSFlyQ GH WHDAQ) DU
H i P HQHV GH DGP IMly Q DOVIMMP D HGXFDWYR XQLYHUW/VBUR

. MRYHQ \H LQMIy DOVIVWP D GH HGXFDFlyQ IRP DWD HQ FRRUBIQDFly Q FRQ HO
i UHD GH IRUP DFIRQHV SIRIHVIRQDBN GH&( 3,$ \ HO1$

. MYHQHV IQIFIDIRQ HO SUIRFHVR GH FROWKFFlyQ GH SR HRR GH YIGD
UHDFIRQDGR FRQ HO UHD HGXFDWYD\ R IRWP DWYD

' HVDUR@DUKDELQGDGHV GH FRP XQLFDFLy Q GH XQD VHI XQGD GIQI XD ,QJ @V

. 6HIPSDUMHIRQ FOVHV GH  KRWDV UHVSHPWYDP HQM SDWD XQ REBOGH
KRWDV HIHPWYDV

. (Q FRDERWFlyQ FRQ ® DFDGHP ID / H LV 6 FKRROR! ( QI@K VH P DQWYIHURQ
EHFDV FRP SGMIV SDUD HODSUHQG] DV GHOLQI @V

. 6HPDQMYIHRQ EHFDV HQ @QHD FRQ @ FRDERWFly Q GHOSWRIWDP D 5 RVHWD
6\RQH HOFXDOSHWP My TXH P XFKDV GH @V SHWRQDV P HQRIHV GH HGDG SXGHWDQ
P HRWDUVX LQI @V



" HVDULR@DUKDELDGDGHV Ei VIFDV HQ FRP SXViFLly Q

FOVHV GH FRP SXWFly Q KHUDP IHQWV Ei VIEDV GH GLJ MIFly Q GH W[ \RV
\BOIHY VREWH GV UHVIRV\ @V XWIEDGHY GHOQMUDHW
LQYHWA DFIRQHV \  SUHVHQWIFIRQHY  GRQGH FDGD XQR GH &V MYHQHV SXVIHURQ
HQ SU FWED @R DSUHQGIGR GXIDQWM @V FOVHV

2) XH XQD H[ SHUHQFID P X\ ERQMD SRUNXH SXGH FRP SDUMJ® TXH KDFHP RV
VRGR HOMP SRHQ&( 3,$% 7 0 HAQD

3 WRP RYHU® VDXG ItVIFD\ P HQWO

6H EUQGDIRQ  FOVHV VHPDQDBNV SDWBD ® SUFWD GHO GHSRUM \  HO
DFRQGIFIRQDP IHQR ItVIFR \RWOGH ~ FOVHV

6HFRQW FRQ FOVH VHP DQDOHQ HOJ LP QDVIR GH %4H RQG 6 SRUV HQ) @P IQIR
6HGHVDURMWRQ FOVHV GH QDWFlyQGH KRWDV VRBOGH  KRWDV

- XQR FRQ @ FRODERWDFlyQ GH &RQUHAR FHDQ \ 6ZIP6DIH VH EUQGy  \BAOU
VREWH VDODP HQR DFXi WFR

6 HHHAXDUIRQ  FOVHV VREWH GHIHQVD SHWRQDOSDUD @V P XNIUHV

6H PDQMYR FOVH VHP DQDOGH P HGMIFlyQ \ RID R VRORWMDSID \RVBOGH
FOVHV

" HVDURR@DUKDELOGDGHY DUMMFDV \ P XVIFD®V

6HGHVDURMWIRQ FOVHVGHP~VIEDGH  KRW FDGD XQD
/ RV MYHQHV SDUFLSDURQ HQ @ FUHDFly Q GH XQD FDQFly Q

6 H GHVDUR@MWRQ XQ\RWOGH ~ FOVHV SDWD @ H| SUHVy Q DUNMED SRUP HGIR GH
SIQMWDV GIEXNRV\ FRQMKFFly Q GH REMMRY



" HVDULR@DU VB@HLHY VREWH VH XDQAGDG LOWAJ DO SHYHQFLY Q GHOFRQVXP R GH
GLRIDV FXAXWD JHQHWDO. KDELDGDGHV SDWD M YLGD

6HGHVDURMWRQ  \W@IHV

. \B@IHY VREWH \WMP DV YDURV HOWH H@RV VREWH UHDJIRQHV  SUHYHQFly Q GHO
FRQUXP R GH GIRIDV VH[ XDAGEDG LOWJI DO KDELIGDGHY SDWD @ YIGD HQWH RWRV
WP DV GH I[QMUpV SDUD HOFXP STP IHQWR GH &V REMMYRV

.  \BOIUH GHOSIRIWDP D ' IDRIXHP RV VBAIHV GHQWR GHOSWRIWDP D 2 H TXH

WDV @ WDVE® \  \BIGBILHV GHOSUWRIUDP D 29 DP RV D P DVFDUHDY GHO& HQAR &tYIFR
SRUD 3D

3 URP RYHU@ SDUAFLSDFLly Q HQ YROXQUDUDGRV \  FRQFLHQFLD DP ELHQWIO

« 6H UHD@ DWRQ FDP SDxDV GH @ SlH DV HQ @V FRP XQGDGHV GH + XDFDV \
YDOVIDR

« 6HJHWRQDIRQ FDP SDxDV GH YROQWEUDGR HQ HOFHQWR GH UHVFDM 0 RQNH\
3DWIN\ MQWR FRQ/ HDWHUEDFN 7 IWWHQ SO\ D JUDQGH

23 DU HOSRGHUKDEU\ FRP SDUMVREWH @ H SHUHQFID GH @ SIH| D\ ®
TXH QRVRARV KDFHP RV IXH P X\ EXHQD P HJIXWY P XFKR HVFXFKDUD RWRV

KDEQUGH ®V P WP RV WP D\? - $FRWD

5 HD@ DUSDVHRV HGXFDWYRV \ HFUHDWYRV

« 6H UHDA DURQ XQ VRBOCH JUDV OV FXDBV IXHIRQ 3 DU XH 1 DFIRQDO6 DWW
SRW 3DUXH 1DFIRQDO/DV %DXOV &DP SDP HQR GH $EUO +XP HGDO

7DP DUQGR &HQAR &tYIFR SRU® 3D] 3DUXH 1 DFIRQDO9R®GI Q 7HQRUR \ 5tR
& HOEMM



7(67,021,26

2( OSWRIWP D RILHFH P X\ EXHQDV RSHRQHV\ HV QHFHVDUR SRUP LKIND KD
VXSHWDER P XFKDV FRVDV GHVGH &V SUP HUIRV WDXP DV GH VX QxH] H

IQDQFID ( R\ DJWDGHFLGD FRQ @ [QAMXFly Q\ HOSWRIWDP D 7DP ElpQ
GHFLLBNV D ®V P DHVWRV P [OJ IDFIDV SRUVX DSR\ R EUQGDGR\ TXH WLJDQ D\t

SRU'XH &RV MYHCQHV QHFHVIMBQ GH VX D\ XGD 0 IQJWDFIDV 3
0 DGAH GH SHYW/RQDV P HQRWHV GH HGDG

27 RCR P H SDUHFH EIHQ\ D TXH P H KINR KD DSUHQGAGR P XFKR ([ FHBIQM
WDEDVR 1 R WQJ R UHFRP HQCGDFLlY Q DAXQD 0 XFKDV JWFIDV SRUD\ XGDUD &V

MYHQHV 3
0 DGH GH SHWRQDV P HQRIHV GH HGDG

2( Q SUP HUGXJ DU DI WDGHFHUD @ LOWNXFly Q SRURGR HCDSR\ R EUQGDGR \
TXH W.J DQ DGHDQM FRQ HWR SRUTXH HV P X\ [P SRUBQM SDD &V Qx RV
DGROMFHQOMY \ M YHQHV JWDFIDV 0 LH[ SHUHQFID FRP RP DPi KD VIGR P X\
EXHQD SRUTXH HODSR\ R TXH WHQH P LKIND HQ &( 3,$ QR @ KDELD WHFLEIGR HQ
QQI~QRWR @GR * WDFIDV

0 DGH GH SHWRQDV P HQRUHV GH HGDG



SXNHTQLNF » 8FQ@I -TQXYH F

4GAWT

* DUDQW DUHOSURFHVR GH DFRP SDxDP IHQR SVIER9JIFR \  GH GHUHFKRV KXP DQRV GH
@V SHWRQDV P HQRUHV GH HGDG HQ UHVJIR VRFIDO. GH VXV 1DP LIDV GH IRWP D LOWAI DO

( ODEDQFH VMO GHOi LHD GH SMIFR®JtD HQ WRGRV &V SR HARV \  DWQFLIRQHV
SVIFR@JLFDV LHD@ DGDV HQ HO IXH GH SHUY/RQDV

( O WHD GH SVIFRRJtD \ VDXXG SDWD SHWRQDV P HQRUHV GH HGDG \  SHWRQDV DGXGBV
IXQFIRQD FRP R XQi UHD GH VDOXXG LQMJI DO GRQGH DEDUFD DWQFly Q SVIFR®.J LFD GHVGH
® GIHHOMY HQRTXHV GH @ SVIFRRID DGDSWGRV D @V QHFHMGDGHV GH
SHWRQDV XVXDUDV \ XQ DFHUFDP IHQWR D @V FRP XQGDGHV D WDYpV GH BV GlLHIHQMY

\B@IHY SIHYHQWYRV

( OWDEDNR VH DUNFX® FRQ GUHUHQMV IOMMFIRQHV JXEHWDP HQBGN &&66 3$1,
3RGHU- XGFIDOO (3 ,0 $6



&YJSHN S R NDFWJ NI NN ZF QUF VW
UIWTSFXR JSTWXI1 J JI FI

6HDWQGHRQ  SHWRQDV P HQRIHV GH HGDG ' H H@V VRQ QxRV\ QXDV GH
HGDGHV HQAH D DxRV\ MYHQHV GH HGDGHV HQAH D DXxRV HHUGRV
\WOR GHO&HOWR ,QDQMDGIXIOR GH DWMQFlyQ ,QMIWDO&," $, FRP R GH HVFXHDV
FROUIRV IQMMFIRQHV \  FRP XQIGDGHY FRWMDV GHO FDQWQ GH 6DQB &K

* XDQDFDWM

*UIIFR  3UQFSD® P RRYRV GH FRQVXEW GHCSURIWDP D 30 (
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(Q HOJU IEER VH VHXDD TXH @RV SUQFISDBN P RWYRV GH FRQVXAGD HQ
SVIFR®JtD FOQEFD SDWD P HQRIHV GH HEDG IXHURQ HQ SUP HUO(J DU @V WDWRWQRY GH
FROGXAD FRQ  HQ VHIXQGR XJDU VIQRP DV GHSLIHVIYRV FRQ  FDVRV  HQ \MUFHU
OJDU WDWRUWR GH DQVIHGDG FRQ  FDVRV \ HQ FXDUR OUJDU DEXVR VH XDO\
FRQ@AWYD |DP [IDU



( Q FXDQWR DOP SDFWR DBDQY DGR HQ HWIR i LD SHWRQDV VREWH  LQGIFDURQ TXH
KDQ SHUFIEIGR DYDQFHV HQ VXV KINRV DV GXUDQM HOSURFHVR SVIFRWUDSp XWER
SHWRQDV P HQRUHV GH HEDG KDQ P RMIDGR DYDQFHV HQ @ HWISD GH GXH®R  KDQ
P HWRWDGR VXV IQRP DV GHSUMMYRV  KDQ GIVP IQXIGR VXV QP DV GH DQVIHGDG

KDQ P HRWDGR FRQGXFWD® HQM  KDQ DYDQ DGR HQ VIWDFIRQHV GH WDXP D
FRP R DEXVR VH XDO. EXQ@IQJ

* U IIFR " MAIEXFIRQ GH @V 30 ( DWQAGDV VHIXQ VX GJDU GH SWRFHGHQFID

(Q HO JUIIER VH SXHGH REVHUYDU @ GIVWEXFlyQ GH &RV XIDWHV GH

SURFHGHQFLD ( Q @ FRP XQIGDG GH + XDFDV IXHIRQ DWQAGDY  SHWRQDV P HQRUHV
GH HEDG HQ VHIXQGR OJDU @ FRP XQIGDG GH 9 LAUMHDOFRQ  SHWRQDV  HQ \WMUFHU

AJDU @ FRP XQGDGGH6 DM 5 RVD FRQ  SHYWRQDV

1 DFLRQDAGDG SHWRQDV PHQRUV GH HGEDG VRQ FRWBUIFHQUHV
QFDWDI* HQVHV\  HXWRSHRV
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[ H TXIHIR SHEAUGHP DMDGDV J WDFIDV SRUMRGR ® TXH KL R SRUPt 0 H KD
D\ XGDGR D VHQWMP H P X\ EIHQ\ SRUHVR G SIGR JWDFLDV SRUWCR &RQ
XVWMG P H SXGH GHVDKRIDU\ H SUHVDWP H 3DWD P LHV XD JWDQ SMIFy®JID
HV ® P HWRU * WDFIDV 3

1xDGH1 DxRV

2/ RV SURFHVRV P H D\ XGDURQ D VDQDU\ ® Fy P RGD TXH P H VHQW?
$CGROMFHQMGH ~ DXRV

* WDFDV TXHP HD\ XGy P XFKR SRU'XH IXH DOR P X\ GltFIO* WFIDV SRU
D\ XCDWP H
$CROMFHOM GH  DxRV

0 LKL KD GVP IQXIGR @ DQVIHGDG DOSXQWR GH GRWP LUP i V SRUDV QRFKHV 3

0 DGH GH IDP lID




&YISHN S UXNHTQ L NHF UFVF UJVXT SFX
Fl ZQFX

( CSUIRIWDP D YR EHCHILFIDURV HQWAH HRV P XNAUHV \ KRP EUHV

* U ILFR 3UCHISDEN P RWRV GH FRQVXOB GHOSWRIWP D GH SVIFR®JItD SDWD
DGXORV
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(QIUIFR  QRV VHXDD TXH GV SUQFLSDBV P RWYRV GH FRQVX®D HQ HOi UHD GH
SVIFR®JtD SDWD SHWRQDV DGXABV | XHURQ SUQFLSD® HQW SUREGP DV SHWRQDGN FRQ

FDVRV ( OVHIXQGR OUJDU RFXSy HOGXHR FRQ  FDVRV \ HQ \MUFHU OXJDU
SWREGP DV IDPODHV FRQ  FDVRV ( Q FXDQR DOIP SDRR D®DQY DGR HQ HWD

SREDFlyQ XWIDQGR XQD P XHWD GH SHWRQDV DWQGEIGDV SHWRQDV
SHUFLEIHURQ DYDQFHV GXUDQWM HOSURFHVR WIDSp XWFR
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+RPELHGH  DxRV FRQVXOD SRUGKHR SRUVHSDWDFY Q\ GHSUHMY Q
2( OSWIRFHVR P H D\ XGy D HOWMQGHU\ DFMWUIGHDY D DRWMDUGH P HWRU
P DQHWD D WKHVROHUSURE®IP DV D P DGXWUFRP R SHYWRQD SDGH\ SDUHD

0 XMUGH  DxRV P DGUH EDNR VXSHIMy Q GH 3$ 1, TXIHQ WHQH KUY HQ
SURWFFLy Q SRUFRQUXP R GH VXWBQFIDY

2( OSURFHVR P H D\ XGD D VDQDUXQ JWDQ GR®U D FRQIIDUHQP t P IVP D\
SHUGRQDU?

+RPEIHGH  DxRV FRQVXAD SRUGKHER DQM @ P XHWM GH VX HVSRVD KDFH
P HVHV

2( OSWIRFHVR P H D\ XGy D HQMQGHU® P XHUM P H D\ XGy P XFKR




SXNHTQL# HTR ZSNFWHF

6H UDODRQ  \BOIUHV GH FRUM SVIFRHGXFDWYR SUHYHQWYR SDID &V FHOWRV
HGXFDWRV GH @V FRP XQGDGHV GH %HMFR &DUBJHQD +XDFDV ~ GH DEUO ( O
/ DR 9LADUHDO 3@\ D * DQGH \ 7WDSIFKH FRQ XQ DEDQFH GH SHWRQDV
GQWIGRY D HVFXHDV S-EQFDV \  FROWIRV S-EQFRV DERWEDQGR  \MP i WDV

SUHYHQFly Q GH @ YIRGIQFID HQ FHQARY HGXFDWYRV GLLLIIGRV D SHWRQDV P HQRUHV GH
HGDG\ GVFLS@OD SRVIMYD GILLIIGR D SDGHV\ P DGUHV GH @ FRP XQGDG
$ WDYpV GHOSRWWMWIWP HQFIRQDURQ TXH GVFLS@D SRVIWYD HV 2HGXFDUD QXHVARY

KRV FRQ DPRU\ IlWPH D* DGHPi V YHUEDQ DURQ FDP EIRV HQ @V HWADWIJILDV CH
FUDQ D 22VIHP SUH UHDILUP DUFRP HORURY SRVMYRV VIHQGR VIQFHUR\A
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' H SDUM GH GRFHQWMV \  RUHQWGRUHY GH FHQWRV HGXFDWRV

) XH SRVIMYR SDWD &Y HWXGLDQMY

/ R TXH D\ XGD D ®V QxRV D FRQYIYIUHQ DWP RQID

( OFUHDUFRQFLHQFID HQAH &V DOP QRV GHOHVSHWR P XWWR
3DWD ®Y SDGHV [XH P X\ HQUTXHFHGRWD VRIFLMEQ RAR \BQBIU

' IR XQD DAMUDWYD D &V SDUNFLSDQMV GH FUDQ D LHVSHWRVD \ FRQ DIHRWR



9JWFUNF LVZUFQ

6H EHQHIIFIDIRQ  SHWRQDV HOWH H@V SHWRQDV PHQRUMHV GH HGEDG
DGRONVFHOMV \ PDGHV GH IDPD $ WDYpV GHOSRWWMWWWH LGHQOWIEY TXH
®JUDIRQ GVP IQXIURY QLYHBN GH DOVIHGDG
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" HSDUM GH P DGHV GH IDP lID

( OFRP SDUMJP i V\ VHUP i V FRP XQIFDW/R GHNDQGR D XQ @GR HOMPIRQR HO
TXHHWORV\ FRQVHQMORVY P i V SDWD SRGHUJ R] DUGH XQD EXHQD VDG P HQWO ( O
CEHWUHOHWDV HV VIHP SUH EXVFDU® P DQHWD GH Fy P R H[ SUIHVDUQXHWRY P LHGR

R VHQWP [HQRV\ QR FHUDUQRY \BIOWR *
26 REUH @ DXVRHWWP D HV VHUSRVIWYRY VIHP SUF

' H P HQRWHV GH HGDG
21 DGH WHQH TXH YHU@V SDUMV tQWP DV @
2% SUHQG TXH DO XQDV SHWRQDV QR WHQHQ FDVD SRUDV GLRIDV 2

2$ SUHQG Fy P R SUIHYHQUHP EDWD] RV D FXIGDUWRV\ D QR RP DUP DDV
GHFMRQHV 3

2$ SUHQG D SIRMIHWP HP i V HQ @ DGROMFHQFID\ D HQRFDWP H HQ & TXH HV

[P SRUMQM 3



9J VW UNF X MT @XWNHF X

6H EHQHIIFIDIRQ ~ SHWRQDV P HQRUHV GH HGDG GH \ RJD \MUDSpXWER [P SDUER SRU
&DW\ 9 DQKDERW

6 H EHQHILFIDURQ  DGXARV GH WDEDNR GH UHVSLLDFLY Q 1P SDUAGR SRUS DWIFLD & RHWMU

(OPDUMV  GH MQR VH FHBEl
HO' tD ,QMUDFIRQDO GHO <RJID
3 DUM P SRUBQM GH @ SURSXHWD
KROWED GH &( 3,$ HV LQWJWDUHO
\RID HQ ® FRWADQHIGDG GHO
WDEDR HQ HO FHQAR \ HQ @&V
SUR\ HARV FRP XQUBURV

( WM DxR QXHYDP HQM VH GHGFy
XQ WHPSR HVSHFIDO SDWD
FRPHPRDU HWD  SU FWD
PGIQDUD 6H EUQGDIRQ  FOVHV
DEIHWDV D WRGR S~EQFR GH IRWP D
JDDWW KDWD \RID \RID
KROMFR SDWD SUQFISIDQMV \ RID
JHQD. DVDQDV SDWD FROHABUFRQ
QXHWR  SUHVHQM \RID SDWD
QxRV\ QxDV




( FR UFUF TRF@ TQLNHF

/D &DPSDxD WH LHHD@Qy JWFDVY D @ YIVW GH P pGFRV RSWP HAMBV \
RWE@ y BRI RV GHOGHSDUMP HOWR GH 2 V@ RRJItD GH @ 8 QYHWGDG GH & KIFDIR

8Q GD VH GHVDUR@® HQ @ FRP XQGDG GH 9 KMUWHDO 6 H DWQGEHURQ SHY/RQDV
FRQ HGDGHV GHVGH ®RV PHWV D ®&v DxRV GH @V FXDGV VH GV HOWHIY

DOMRVVD  SHWRQDV

2WR GD VH DAy HQ OV IQABOFIRQHV GH &( 3,$ VH DWQGY XQ \RWOGH
SHWRQDV\ VH GV HOAHJy DOMRVRVD  SHWRQDV




SWAIHYT , NEXTQUWF
UIJVKTSFXR JSTW XI J JI FI
HTS HFUFHN FI JXT NKW SYJ X

4GAOWT

%4IQGDU VHYIFIRV \ DRWIGDGHY D QxRV QxDV \ DGRONVFHOMY TXH QHFHVIMIQ
DVIMMQFID DAFLIRQDO

6HDWQEHRQ  SHWRQDV P HQRUHV GH HGDG FRQ QHFHVIGDGHV HVSHFLD®IV
/ D SREDFlyQ LQFO\ H QxRV \ DGXEARV MYHQHV FRQ DXWPR MVQGRPH GH ' RZQ
SDU @V RWDV G\VFDSDFIGDGHV ItVIFDV\ P HQB®N

/ DV DRWNGDCGHV GHVDUR@MCGDV I XHURQ @V VLI XIHQMV

\BEBIUHV GH P ~VIFD TXH RIUHFHQ VRFID DFly Q\ HWIP XOFly Q D WDYpV GH @V
DUMV
JILDV HGXFDWDV @V FXDBN RIHFHQ @ RSRUMQIGDG GH DSWHQGHU FRVDV
QXHYDV\ GLYHUAYH
SDVHRV D @ SO\ D R D @ SIVFLQD SDWD VRFID[ DFly Q\  HWUFIFIR ItVIFR
UHXQIRQHV GH SDGHV \ P DGHV SDWD D\ XGDU FRQ GUHUIHQMY VIWDFIRQHV GH
YXQHWDELIGDG
IDP IIDV VH DSR\ DURQ FRQ GIDJ Qy VRV \  LHFXW/RV
VHVIRGHV GH WDSID GH BIQI XDIVA
DPWYIGDGHV UIHFUHDWYDV SDUD GLYHUMYH \ VRFIDA DU
Qx RV HFLEIHURQ SURWFFly Q DXGMYD SRUVHQVIELIGDG DOVRQIGR
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‘0 XFKDV J WDFLDV SRUGV DPWIGDGHV TXH VH EUQGDQ P LKL VH GLYIHUM
P XFKR
0 DGHGHMYHQGH  DxRV HQHOSWRIWDP D

2( WR KD RILHFICR XQ JWDQ HWP X®& SDWD P LKIMR * WDFIDV SRUWRGR & TXH

KDQ KHFKR SRUQRVRWRYV 3
0 DAHGHQxRGH DxRV



( EXIXI] WEI XHTEW X

4GAW T

3 URP RYHU DFWMGDGHV WHFUHDWYDV \  HVSDFIRV VHIXWRV HQ GRQGH @V SHWRQDV
P HQRIHV GH HGDG SXHGHQ GHVDUR@MU FRQIDYD HQ Mt PIVPRV IRP HQBU VXV
KDELIGDGHV VRFIDBN  GHVDUR@U VXV IQMHVHY \  VHU LQVSILDGRY D YLYIU QXHYDV

H SHUHQFLDV

( VW SWRIUDP D VH GHVDURM
P HGDQM HO  WDEDW
YROQBUR GH  SHWRQDV
RUDQ] DFIRGHV R HP SUHVDV
TXH UHVIGHQ HQ @V | RQDV GH
IQOHQFD \  TXH RIHFHQ
WOWH  HQ  GIHHQMV
GQVFISODV ( WRV \BIXILHY VH
[P SDUMQ  HQ  GLHUHQMV
FRP XQIGDGHV



(WBV VRQ @V GVFISIDV GHVDUR@MGDV HQ FDGD VHP HWH \ @ FDOQMEDG GH

SHWRQDV P HQRUWHV GH HCGDG P SDFWGDV







6 H UHDQ DURQ GRV FDP SDP HQWRV

(Q @ FRPXQGDG GH  GH DEUO QxRV \ QxDV MYIHRQ GRV GIDV @IQRV GH
DBUUD MHIRV\ P XFKD GYHWMyQ 6H GHVDURMURQ DPMMGDGHY IHFUHDWDV \ GH
SURP RFlyQ GH ®V GHSRUMV FRP R NDUDW \ [~\ERO FRQ SDUNFISDFlyQ GH @V
IXHJ DV YLYDV GH @ FRP XQIGDG HVSHFID® HQM HOJIXSR GH I~WEROFRQ HOTXH WH

YIHQHQ DUAEXDQGR DFFIRQHV GXUDQM \RGR HO

6H UHDQ y XQ FDP SDP HQR GH QDWFlyQ 6ZIP 7R6XWLYH FRQ 9DP RV <RXW HQ
DVRFIR FRQ @ ) XQGDFlyQ9R/ RSDID XQWRWOGH  QXRV\ QxDVHOAH D DxRV
TXH YIYHQ HQ @V FRP XQGDGHV FRWMWDV 9I@MUHDO ( O/ QMR 6DQW 5RVD

+HOQ QaH] GH DEUO 3D\R +RQGR 7WDSIFKH %DVIOR ( O/ ®QR 0 DWSDR ( O
SWRIWDP D IXH GIIIGR D QXRV\ QxDV TXH QR WHQHQ DFFHVR D SIVFIQDV R FOVHV GH
DWFlyQ ' XWQM FXDWR VHP DQDV FRQVHFEXWDV DJWGHFHP RV $XGH / HP DULH

+DP HO\ D WRGR VX HTXISR SRUHOWHP SR\ GHGIFDFly Q EUQGDQGR KHUDP IHQWV GH
VDODP HQR DFXi WER



2 FXNSKTVR FHN S XTGW JQ( @G| J 3NuFX

( OREMWYR HV IRUBGIFHU HVSDFIRV VHIXWRY HQ @V FRP XQGDGHV P HGDOM @
HGXFDFly Q SRSXOU(EHWDGRWD @ FXDOOV QYWD D @V QxDV D KHG IRQDUVREWH VX
SURSID YIGD  IGHOWIFDUDQA XDV FDXVDV GH VXV SUREGIP DV IRUMGIFHWH FRP R P XMU

7 IHQH FRP R SIDU I XQGEDP HAWO® HQVHXDQ D\ HOUHFRQRFIP LHQR GH ®V ' HUHFKRV
+ XP DQRV FRP R KHUDP IHQW J XtD HQ &V SURFHVRV GH HP SRGHWDP IHQR GH QxDV ( O

FOE FRMMWM HQ  \BX@BIUHV VRFIRHGXFDWRY SDWD QxDVHQOAH \ DxRV
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&RP SDUP RV HOMWP RQIR GH XQD P DGH TXH VH DFHUFy DO& OE SIGIHQGR
D\ XGD SDWD VX KIND ( WR GHELGR D TXH @ Qix D FROABQWMP HQW @1 DED FRQ
GCHWR TXH QLVXV SDGHV QLKHWP DQRV ®f SIRSRUFIRQDEDQ

* UDFIDV D @ FRQIDQ D TXH VH GHVDUR@ FRQ @ P HQRW\ HOHVSDFIR GH
VHI XUGDG TXH VH JHQHWD @ QxD IXH FDSD] GH FRQWEUB! TXH 2XQ KRP EUH VH
® UH) DDED?

/ DP DGH FRQ DVHVRWDP IHQWR

GHOSHWRQDOGH &( 3,$

LOMUERQH @ GHQXQHD DQWM HO

3 DWRQD\R 1 DFIRQDOGH @

,QDQFID 3$1, \ VH\RP DQ @V

P HGGDV FRUHVSRQGLHQMV

VDODJI XDUEDQGR @ VHI XUGDG GH
® QxD




2 ¥XNKITVR FHN S XTGW JQUW”™ J HYT
>T 8T @ 7IXUZI XY

( OSIRIWDP D <R 6R @ 5 HVSXHWE WHQH FRP R P My Q IQOIUHQ ®V QXRV \ QIXDV
GHOWR GH @ HGXFDFly Q |RUP DOSDUD FROMKIUXQ IXWKUR P HBU HQ HOFRP SURP VR GHO
FXIGR GHOS@QHWD D SDUNJGHCS FXHWGR GH 3 D] \ 94HQHWBUO DGH 7 IHUD P HGDQWM HO
DSWHQG] DV GH KDELIGDGHV \  GHVWH] DV SDWD HO GHVDUR@R GH HWMRV GH YIGD

FRQVFIHQMV VDOXGDEGN \ VRWMQEGN HQ DUP RQID FRQ @ QDWYWD®] D

( OSWIR\ HAR FROQMEX\ H DODFXHWGR GH 3DUV VREWH FDP EIR FOP | WWFR D @ $JHQGD
SDWD HO' HVDUR@ 6 RWMQE®! 2' 6 \ DO’ HFUAMR 0 DAH 7IHUD |IRUP DQGR

FIXGDGDQRV DV FRQ FRQFIHQFID SOQHWUD \ HVWRY GH YIGD HQ DUP RQID FRQ @ P DAH
WHULD




( OSIRIWDP D <R 6R @ 5 HVSXHWB VH EDVD HQ HO* DID <RID XQD P HVRGR®JD GH
HGXFDFly Q HQ ELHQHWEU IQMIWDO TXH XWI D KHUDP IHQBV FRPR @ P HGWBFlyQ
P IQGX@HW IQMQFIRQDO DILP DFIRQHV SRVMYDV HQ FRP EIQDFlyQ FRQ @ DFFlyQ
FROFWD SDWD IRP HQBU HO HVFOWHFIP IHQR GH YD®UHV \ HO GHVDUR@R GH
FRORFIP IHQRY KDELIGDGHV TXH ® DFRP SDxDUDQ D &V QXRV\ @V QxDV D ® GUR
GH VXV YIGDV

&RQRFHU \  SRQHU HQ SUFWD @V KHUDP IHQEV GHO * DID <RID FRQGXFHQ
LOHYMDE®P HOM D JHQHWDU SUHVHQFID \ DVUFXGADU GH IRWPD FRWEDQD @V
GHWWH DV Ki EMRV \  IDFXGBGHY QHFHVDUDV SDID FROWKIU XQ HWMR GH YIGD
FROVFIHOM VDO(GDE®! \ VRWMQEE®!I TXH DGHP i V IDFLOM @ HBFFlyQ GH UHGXFIU @
KXH@ HFRY JLFD




(OSIRIWP D FRMMWM HQ  FOVHV TXH VH VXEGYIGHQ HQ P yGX®&V GH FOVHV
FDGD XD 91D &RQVFIHOM 91GD 6 DXGDE® \ 91GD 6 RWMQE®I / DV FOVHV VRQ
GHVDUR@MAEV SRU GRV  IOWKRRWDY  TXIHOHV GHVDURMAQ XQ WP D FDGD VHP DQD

GXDQM P LOX\RV

( ORWOGH @ SREDFy Q IXH GH DOP QRV QXRV \ QxDV HORH \
DXRV GH HVFXHDV S~EQFDV GHOi UHD GH 6 DQW &X] TXH FXWDQ HO + JUDGR GH
OV HVFXHDV SUP DUDV GH 6 DQ ) IDQFVFR 7 WDSIEKH  + HUDDQGH] GH DEUO 3DVR
+RQGR 3@\ D3RWHR &DUBIHQD / D* DUMD

6H P SGP HQBURQ DGHPiV DFFIRQHV FRGIPWDV R DIDJY DV FRQ DVRFIDFlyQ
1DQEDP RR | LERBV QDWRV $VDGD GH 3M\D 3RWHIR \ DVRFIDFlyQ $EUHQGR
0 HOMV FKDUD VREWH IHFIEOW \  SIQEBQGR HWEBX RQHV HQ 3@\ D 3HQFD  &RWE 5 LFD
5 HIHQHDWYD JILD HGXFDWD D @ + XHWB 7IHUD 0 i JIFD GH 7HP SDIM  + RWO& DD
/ XQD FHOEWFly Q GHQJ BREDOZ HADHW GD\






*I ZHFHN S FR GNNSYQ

,QFRUSRWDU @ FRQFIHQFID DP EIHQWO HOFXIGDGR GH @ 0 DGH 7HUD @ HIP LQDFly Q
GH @ FRQWP [QDFly Q DP EIHQWO HOHFIEOM @ UHX\WIE) DFlyQ HOFXIGDGR GH \RGRV ®Y
VHIHV GHOS@QHW® FRP R SDUM GH @V H[ SHUHQFIDV GH @V SHWRQDV P HQRUHV GH
HGDG\ DGXERV HQ\RGRV ®V SWRIWDP DV GH &( 3,$

6 HP ELDU XQ i IERO HV EIHQHEU SDUD
HOSUHVHQM \ HOIXWR QR VR® GHO
SOQHD VIQR GH \RGRV &V VHUHV YLYRV
TXH ® KDEMBQ

( Q HOP HV GH IHEUHIR HQ FRRUBIQDFLY Q
FRQ @ $6$' $ GH +XDFDV VH UHDQ y
XQD @P SIH] D GHOUR GH @ FRP XQIGDG
WQHQGR  XQD  SDUWFISDFlyQ  GH
DSWR[ IP DGDP HQM  SHWRQDV  SDWD
IPSHAU TXH WH  SWRGX] FDQ
DQHI DFLRQHV HQ @ HWBFLy Q @XYIRVD

(OGD GH MQR WVH UDQy ®
FRQP HP RIDFlyQ GHOGID P XQGEDO GHO
DP EIHOM FRQ XQD GRQDFlyQ GH

i LERBV \ D TXH VRQ TXIHQHV SXULIEDQ
HODIH \ FRQMEX\HQ D WHIX®U HO
F@PD HVSHFID® HQM HQ HO WYSIER
VHFR



7RGDV @V SHWRQDV IQMUHVDGDV HQ WHFLELU WD GRQDFlY Q VH DFHUFDURQ DO& HQAR
FRP XQMIUR \ @IYDIRQ VXV i LERBV SDWD VHP ELDURV \ FXIGDURV 3R HAR HQ
FROERWFly Q FRQ @ $ VRFIDFly Q 1 DQGDP RWR

' HORR GHCSWRIWP D &, $, VH UHDQ} DURQ @V VLI XIHQWMV DFWYIGDGHV DP ELHQWB®N

. GH IHEKHRR &DP SDxD GH WHFROIFFlyQ GH EDVXWD HQ @ FRP XQCGCDG GH
Y4 DOVIDR

. GH DEUO 3 DUFLSDFly Q HQ FRQI UHVR GH DFFIRQHV DP EIHQE®N RU DQ] DGR SRU
@' HHQD GH QxRV\ QxDV IQMEDFIRQDO" 1,

. GHPD\ R 7D@UVREWH P DQHWR GH UHVIGXRV \  UHFLFODIW

. GHMQR B@UVREWH FRQVHWDFl Q GH VHSIHOWY MQR FRQ @ FRODERWFlY Q GH
&HOWR &tYIFR SRUD 3 D]

. GH MQR FDP SDxD GH JHWP LCDFly Q GH VHP LAV \ @ SIH D GH SO\ DV MOQWR
FRQ/ HDWHUEDFN 7 )XMW

GH - X@R FDP SDxD GH YRXQWUDGR \ FROQFLHQFID DP EIHQWA0 RQNH\ 3 DWN

&DEH UHVDARU TXH HOSWR HFR <R VR\ @ WHVSXHWD YHU FDSIW@& DOQMURU LOFG\ H
YDURV \B@IHV GH FRQFLHQW DFLly Q DP EIHQWO. XQD YIMIMW D @ KXHUW UHJ HOHUDWYD

2 ( OSRGHUKDE@U\ FRP SDUAUVREWH @ H SHUHQFLD GH @P SIH| D\ ®
TXH QRVRWRV KDFHP RV IXHP X\ EXHQD P HJXWY P XFKR HVFXFKDUD
RWRV KDE@UGH @RV P LVP RV WP DV - $FRVW JWKSR GH M YHQHV



+TWEQHNR NISYT |J
KER NDEXJS [ ZC3J WG FI

) TSFHN'SIXR FYOWFQ X" FQR J SYNHNFX

6 H FXHQ® FRQ VHJ XIP IHQWR GH IDP LODV HQ FRQGIFly Q GH SREWH] D\ SREWH] D H WHP D

TXH UHTXIHHQ IQMYHQFlyQ \ DFRP SDxDP IHQR VRFIDO ' XWDQWM HO VH KD

®JWGR DSR\ DUD IDP LODV HQ FRQAFIRQHV GH YX@HWELIGDG R YX@HWELIGDG

H WHP D FRQ GRQDFLRQHV GH DIP HQRV \ |DP LIDV FRQ DUAFX@RV SHW/RQDBV

\ SDWD HOKRJ DU HQWH HIRV HGUHGRQHV EIFIFGMIV [3DG P XHE®NV P DGHWD FDP DV

FROKRQHV URSD KRP ELH\ P XMU WQV JUDFIDV DODSR\ R GH GRQDQMV 6 H GRQDUIRQ
ELFIEGMIV D SHWRQDV P HQRUHV GH HGDG

(TRN 1 J R ZQWX[ TESY-WF X

' XUDQM HO VH DSR\y D XQ JIKSR GH P XMiUHV HQ VX P D\ RUD P LJWDQMV
QFDWDJ* HQMHV HQ FRQGFlyQ GH YX@QHWDEIIGDG TXH RFXSDQ DSR\R SDWD
JDUDQW DU@V QHFHMIGDGHV Ei VIFDV GH VXV 1DP LODV

( @V SDUFISDQ GH ®V \BEIHV IRP DWYRV HQ HO&UFX® GH 0 XMUHV @& FXDOGNV
SHUP W @IYDU XQ SUIRFHVR IRUWP DWR GH HP SRGHWDP IHQR 7 DP ElpQ GHVDURMQ XQ
WDEDIR YROQWUR HQ HOFHQWR FRP XQUBUR ' XWDQWM HWM DxR VH HQWHIDIRQ @V
VLI XIHQWMV [P SBIP HQRY
SDTXHWMV GH YtYHUHV\ SURGXPRV GH @P SIH| D
FDDV GH IUABV\  YHUGXWDV
GRQDFIRQHV GH P XHEGN HBIFWRGRP pVIFRV  LQVXP RV SDUD HOKRIDU RSD

FDODGR HQAH RRRV



( FRUFUF 1 J 3F[NFI

5 HI D&V HQAHI DGRV D QxRV\ QxDV

3 DTXHWM GH DAP HQRV HOWHI DGRV D IDP 1IDV




7 WQ X I XHTEW X

( Q HODxR VH HOWHI DURQ
XQ VRWOGH P RFKIOV FRQ

~WBN HVFRODWHV DO IQFIR GH
DxR HVFRDU

(WP HV XQD IRWP D [P SRUBQM

GH DSRIDU D @V SHYWRQDV
P HORWHV GH HEDG HQ FRQEHY Q
GH YX@QHDEGDG TXH WM
HOFXHQADQ  IOVHURY  HQ  HO
VIVWP D HGXFDWYR |IRWP DO




+TVR FHN'SJX UNWKIXNT'SFQ X
A JR UQFGND FI

4GAW T

) RUBBIFHU®V FRP SHWMQFLDV SURIHVIRQDBNV \ MERWDGN GH @V SHWRQDV TXH UHVIGHQ
HQ ® ] RQD FRWMWD GHOFDQWQ GH 6DQW &X] SURP RYIHQGR RSRUMQIGDGHV TXH
UHSUHVHQMQ XQ P SDFWR SRVIMYR HQ @V 1DP LADV TXH VH HQFXHQWDQ HQ FRQGIFIRQHV
GH YX@HWDELIGDG

( VWGLDQWV GHOFXU/R GH , QUVBXIDFLROHV ( @FWIFDV HQ VX J LDGXDFLy Q

' XUDQWM HODXR VH UDODRQ FXUWRV  WHDQ DGRV SRUHO,1$ ,QANMMR
1 DFIRQDO GH $ SUHQQ] D UHDQ@ DGRV SRU YRQWBURV \ HWFXWIGRY FRQ

IHFXWRVY SWRSIRV GH &( 3,$ D WDYpV GH SIRIHVRUHV X RU DQJ DFIRQHV FROADVIGDV
GULHRVIP HOM



( ZWTXI1 J KIVR FHN S UWKI XN SFQ

&RQFHSWV % VIFRV  GHO %DUFR
=DIDUDQFKR

0 DQSXDFly Q GH $ TP HQRV

3 URGXFWYIGDG GH 2 IIFICD

3 URGXFWYIGDG GH 2 IIFICD

,QQV% VIFR $YDQ DGR
&RQFHS\RV % VIFRV GHO %DUR
=DIDUDQFKR

0 DQWMQP LHQR GH $UH
$ FROGFIRQDGR

&RQFHS\RV % VIFRV GHO %DUFR
=DIDUDQFKR

,Q @V 3H,QMP HGR %DVR

0 DQEXWD ; JHO 0l ' HFRWDFlyQ

0 DQSX®@Fly Q GH $ @P HQRV

0 DQSXDFly Q GH $ @ HQRV

, QABOFRQHV ( @RMFDV

3 UP HWD 5 HVSXHWR GH ( P HUW HQFLD

, QA QV,QMP HGR

0 DQEXWH  $FUTFR\ ( VWAKFXWD
GH 8 xDV

0 DQSXDFly Q GH $ @ HQRV

&RQFHS\RV % VIFRV GHO %DUFR
=DIDUDQFKR

0 DQSXOFly Q GH $ @ HQRV

&XWR GH & RAMLD

2 SHIDGRUGH 3 IVFIQDV

0 DQSXOFly Q GH $ @ HQRV

6DODYIGDV H ,QMKARU GH

1 DWFly Q

6 DODP HQR $ FXi WFR

, QMKPRUGH 6 XU

0 DQSXDFly Q GH $ @ HQRV

5 HFHSFLIRQWD GH + RWO

QL @V % VIFR

QA PV &RQVHWDFIRQDO




8 Q \RWWOGH SHWRQDV IQFIDIRQ VXV HAWXGRV HQ &( 3,$ HM FRQ XQ
SRUFHQWW GH P XNAUHV \ KRP EUWV &RP R VH REVHUYD HQ HOJWILFR

HQ SIRP HGR XQ GH ®V\ OV HAXGDOMV VH HOFXHOADQ HQ VIWDFlyQ GH
GHVHP SGR DAQFIDUXQ FXUR

*UIIFR ' MNEXFIRQ GH @ VIWDFIRQ @ERWDOGH &V\ @V HWXGEDQMY

*89:) .&3) 4

97&' &/ &3) 4 9.*254 (4251*94

97& &/ &3) 4 2*) .4 9.¥2 54
' 8(&3)4 97& &/ 4

97&' &/ &3)4 (424 .3)*5*3) .*39*

HWXGDQMY ®JWURQ FRP SBMBUVX IRPPDFlyQ\  D~Q FRQWMD-DQ HQ FXU/RV
TXH 11QDQ DQ HQ HO /RV\ OV HAXGEDQMV TXH LQFIDIRQ FXWRV WHQHQ XQ

SIRPHGR GH HEDG GH  DxRV VRQ GH QDFIRQDIEDG FRWBUIEHQVH \  UHVIGHQ
HQ VX P D\ RUD HQ @V ®FDAGDGHV GH + XDFDV 9 [@UHDO 7 DP DUQGR\ HO' OCR

' H DFXHWGR D @ RSIQyQ GH HWXADQMV UHFIHQMP HQM HQFXHWEGRY HO

FRMGHD TXH @V IRWPDFIRQHV WYIHRQ XQ DGR PSDRAR HQ VXV YIGDV

SHWP IMp QGRBN DXP HQBUVXV FRQRFLP IHQWRY \ GHVHP SHx DWH P HYRU HQ HOWDEDIR

$GHPiV HO KD FD@IEDGR HOFXWR HQ HOTXH SDUFISDIRQ FRQ @ QR P i V DO
cH



$GHPi V HOSRUBIRIR GH FXWRV VH DP SQy GXWDQM HWM DxR 6H GHVDURMURQ
FXWRV GH 0 DQIFXIH \ &RWMWD &V FXDBN HYIGHQFIDURQ GHVSHUBU JLDQ LMY GH
SDUM GH ® FRPXQGDG $GFIRQD® HQM VH FDSDFMIRQ SHWRQDV HQ
0 DQUSX@FlyQ GH DIP HQRV IRWP DFlyQ TXH BV SHWP WM LQIFIDU HO SIRFHVR SDWD
REWMQHU VX FDUQp GH SDUM GHOO LOMMUR GH 6 DG \  HOFXDO HV VRIFMIGR FRP R
UHTXIMMR SRU® P D\ RUD GH FRP HUFIRV HQ @ ] RQD FRP R UHWBXUDQWY  FDIHWUDV \
KRWM®BN

$ ®@ ®UR CH XVXDURV WHFLEIHURQ DVHVRUD GH HP SGDEIIEDG HQ VHVIRGHY
XQR D XQR ' XUDQM HWEBV VHVIRGHV LQYMIP RV D BV XVXDURV D XQUYH DOJIXSR GH
: KDWS$ SS 2( P SOIDEIIEDG & ( 3,$2 HQ HOFXDOVH GIIXQGHQ YDFDQMV \  LHFXWRVY SDUD
XQD E~VTXHGD GH HP SBIR HHPWD

( VWGLDQWV GHOFXU/R GH ,QI @V 3 H ,QWILP HGIR LP SDUAGR SRU&( 3,$ HQ 7DP DUQGR




( VWXGLDQWI GHOFXU/R 0 DQLFXWH FRQ VX FHUM LFDGR

(O & OV SHYRQDV HOFXHWBCGCDV VREWKH HWWM VHUIFIR ®& FDALED FRP R
H FHOIQM GHWRFDQGR HODSR\ R\ P RWYDFLy Q TXH WHFLELIHURQ HQ @ VHVy Q SRUSDUM
GHOSHUWRQOGH &(3,$ DVt FRPR HOFRXWFXOP \ RWRV WHHFXWRV TXH WH GV

| DFLOURQ

( OSWRIWDP D WP ElpQ EXVFD HGXFDU HQ KDEIIGDGHV SDWD @ YIGD @V FXDBNV VRQ
QHFHVDUDV SDWD @ LQFRISRWDFly Q DOP HUFDGR MERWO\  SHWP DQHQFID HQ HOP VP R
(WD IQFIDWD HY @P DGD 26 XUHDQGR 0 DUHDV / DERWDGN \ HWV FRQUWYMIGD SRU
VHVIRQHV TXH DEDUFDQ FRQFHSWRV HQ KDEWIGDGHV E@QGDV @ VDOG P HQEO
HP RFIRQDO\  HOP DQHYR GH VIWDFIRQHV GlUtFIBN HQ HOXXJDUGH WDEDR ~ VHVIRQHV
VH UHDQ] DURQ HQ HO SDWD XQWRWBOGH  SDUNFLSDQMV

( [ MW XQD FRQH] Ly Q GILHAD HQWH HOGHVHP SBR\ @ SREWH] D SRUH@R FDGD DFFly Q
GH HWM SRRILDPD HW GWIGD D TXH @V SHUWRQV TXH VH HOFXHQADQ
GHVHP SGIDGDV WQJIDQ P D\ RUIHV RSRUNQIGDGHV GH DFFHGHUD SXHWRY GH WDEDIR \
P HVRUHV FRQGIFIRQHV @ERWDGN HQ JHQHWDO




( VWGLDQWV GHOFXW/R GH , QUVBMFLRQHY ( @ FWIFDV DSQFDQ VXV FRORFLP LHQVRY FRQ HVWKFXLDV
TXH SHWP LWQ VIP X@UXQ HVSDFLR GH WDEDWR

(Q HO &(3,$ VH FROVIW HQ 8QGDG GH (PS®BR SDUM GH ® $JHQFID
1 DFIRQDOGH ( P S®IR GH & RWB 5 IFD ( B DIDQ) D SHUP W D WDYpV GH @ SOWIRWP D
HQ @QHD DQHFRP DSR\ DU D @V SHWRQDV TXH VH HQFXHQWDQ HQ EXVFD GH
RSRUNQIGDGHY MERWDGV \ DEWH FDP IQR SDUD WDEDNDUHQ FROMQR FRQ HP SUHVDV GH
® |RQD IDFIMMQER HOHQDFH FRQ FDQGIGDWRY FDSDFMIGRV SDID ®V SXHWRV GH
WDEDIVR GLIVSRQEE®NV




7(67,021,26

<D\DULD\ * IQHW VRQ GRV DOXXP QDV TXH VH JUDGXDURQ HWM GIEIHP EUH GHO
FXWR GH , QABDFIRQHV ( @ FWIFDV HQ ( GLLLEDFIRQHV

( QHWM FXOURWFQFRGH KRV @ P DWIFX® SRUVH[ R IXH GH
KRP EUHV \ P XMIUHV ' HELGR D ®V RGN GH JpQHIR HABEBIFIGRV HQ
QXHWD VRFIHGDG @V RSRUMQLGDGHV GH HGXFDFly Q WFQIED QRWP DB HQM
VRQ RFEXSDGDV SRUKRP ELHV  SRU® TXH HOFMIXHJ R\ p[ MR GH HBV GRV
HXGIDQWV HY GLJQR GH UIHFRQRFIP IHQR \ DO HQW LQVSLLDGRUSDUD RADV
P XMIUHV GH @ FRP XQIGDG

/ D HAXGIDQW < DNBILD VH JWDGXy FRQ KRQRUHV FRQ XQD FD@IEDFly Q GH
VREWH 7DP ElpQ VH GHVHP SHxy FRP R @GHUGHQJXSR | DFLOBQGR @

FRKHMy Q\ XQyQ DVSHRR FOYH SDWD FXP STUHOREMMYR GH FRP SGMIUHO
FXWR VXSHUDQGER MQRV BV REVWWFX®V TXH VH SUHVHOWBIURQ HQ HOFDP IQR




*RUTIJWR NSYT |J 2ZQWX

4AGOWT

& ROMKIU HVSDFIRV GH VRUIRUCGDG SDWD SURP RYHU HP SRGHWDP LHOWR  VDAXG P HOWOH

LOGHSHQGHQFID HFRQYP LED HQ P XMIUHV HQ FRQGIFly Q GH YX@HLDEWIEDG GH @ | RQD
FRMUD GH 6 DQW & K] GHVGH XQ HIIRTXH GH JpQHRR

(NWZQ | J R ZQWX

(WM HV XQ HVSDFIR SDID P XMUHV DGXGBV XQ HOFXHOWR TXIOFHQDO GRQGH @V
PXMILLV DSIHQGHQ XQDV GH RWDV P HGDOM SWRFHVRV IRPPDWRV \  GH
FDSDFMBFLIRQHV LQIRWP DBV

' XUDQM HO WMYIHIRQ XQ \RWOGH  \BOILHV FRQ @V VLI XIHOMYV \MP | WEDV
FROH lyQ FRQ VX LOMURU D SDUM) GHOWHFRQRFIP IHQR GH VX YR] IQMURU FRQ VX
FUHDWYIGDG VHUFDSDFHV GH IGHQWIFDUVX OXJJDUFRP R SHWRQD \ FRP R P XMIUHV HQ
HOFRQWM R DFXDO

6 HVly Q VREWH S@QWV P HGLFLQD®N HQ/ D 6 HQGD




6 HVIRQ GH VRORWALDSLD

7DP ElpQ IQFXWIRQDP RV HQ WP DV IHDFIRQDGRY FRQ HOFXHBR @ IHP IQHIGDG HO
SOFHU P HGIDQM HWUFLELRY TXH IQYROFUDQ HOFXHBR  SXHWR TXH HOFXHLSR J XDUGD
@V P HP RUDV GH QXHVADV YLYHQFIDV / DV KIARUDV GH @V P XMUHV VH H[ SUHVDQ \
P DQULHVWEQ D WDYpV GHOFXHLSR

$VIP VPR VH LQGDIDQ VREWH &V RGN GH JpQHWR \ FyP R UMM QUIFDURY FRP R SRU
HWP S® RGN WDGIFIRQDBV FRP R HOFXIGDGR GH @V SHWRQDV P HQRIHV GH HGDG \
DGXQDV P D\ RHV KMYUEDP HQM D FDUR GH @V P XWMIUHY \ GHVFXEUU® [P SRUBQFID
GHO DXWFXIGDGR  $ SIHQAHURQ \BP ElpQ VREWH GIVFIS@OD SRVMYD \ FyP R SRQHU
@P MV GH P DQHWD FRUHAD GXWDQM @ FUDQ D

3DWDGIR D HWM SURFHVR \BP ElpQ VH GHVDURIMRQ \B@IHV SU FWERV ®V FXDBV
SXGHURQ WDVDGDU D VX YIGD FRWAIDQD $ SIHQGHWRQ D KDFHU SXOHWDV  HBP HQRY
Ei IFRV SDWD P DTXIMDWH MERQHV DUMVDQDBN ERODV GH FDQYD FKRFROWV

DUMVDQDBN HQAH RRRV



' XUDQWM HO VH DBDY DIRQ  QXHYDV P XMILHV \ HOJWXSR VH P DQIXYR DFWYR
FRQ XQ VRBOGH P XWMUHV GH @V FXDBV XQDV P XMWV SHWP DQHFHIRQ @
P D\ RUSDUM GHCDx R SDUNFLSDQGR DPWYDP HOW

7(67,021,26

28 DGD WMIP RQR FDGD HQVHX DQY D TXH KH UHFLELGR KD VIGR GH JUDQ D\ XGD
SDWD P LFUHFIP IHQR  YHQUGH @ YIRGIQFID \BQR SVIERQJIED ItVIFD )\
YHUEDO* UDFIDV SRUHVD JUDQ D\ XGD SDUD GDUP H D FRQRFHU®M P XMIUGH
YDRUTXH VR KR\ HQGID *

&i QAGD

223 DD P t KD VLJQULEDGR GH P XFKD [P SRUBQFLD HOFtUFX@ \ D TXH KH
DSWHQGIGR P XFKDV FRVDV TXH QR @V VDEtD\ KH DSUIHQGEGR D FRP SDUN D
WDEDNDUHQ HTXISR

7DP ElpQP H KD D\ XGDGR P XFKtVIP R D P HNRUDUP LYIGD &XDQGR\ R HQWp DO
FtUFX@ D KDFtDQ XQRV P HVHV TXH KDEtD SHWBIGR D P LSDSi \ \ R P H VHQWD
TXH\ D P LYIGD QR YD&D QDGD &RP R TXH P H GDED FRP R P IHGR JDQDV GH
@WDU FXDQGR\ R P LWDED @ JHQW H IQFOXVR FXDQGR HQW DOADEDNR GH

@ SIH| D P H SDVDED HVR SHUR DOR DR TXH QR P H VHQWD FDSD] GH KDE@U
FRQ DO XLHQ

3 HUR J WDFLDV DOFtUFX® IXLP HVRUDQGR SRFR D SRFR 7 DP ElpQ FRQ \BEBILHY

GH' RxD/ DUMD P H KH VHQAGR P RADGD \ KH VHQWGR J DQDV GH VHIXWU
SRU'XH \ R VIHQR TXH HVR P H KD D\ XGDGR P XFKR

* WDFIDV DOFtUFX@® FRQ BQRY \R@IHY ERQMRV YR\ VDTHQCR DCHDQWM 3
0 DUVHD



2 ZQWXJR UWSI JI TWX

* UDFIDV DODVRFIR FRQ @ 3 WIRWP D' RQRWHH FRP VH YR @ SRVIELIGDG GH DSR\ DU
D XQ VABOGH  HP SIHQGHGRWDV GH @V FRP XQGDGHV GH &DUBJHQD -+ DWIR

3RUMIRGH %H@Q /D * DUMD 1 XHYD +XDFDV %DVIOR / RV 5DQFKRV 9 LADUHDO\

0 DWSD®

( WBV YDZHQMV P XWIUHV VH DQIP DURQ D IUGHW V GH VXV VXHXRV\ &( 3,$ @V DSRR
SDWD KDFHURV WHDIGDG (WM SUR HAR IXH IDFWEG!I JWDFIDV DODSRIR GH @V
YROQEUDY 0 DR $EXIDWRV /XIVD 5HHV 6WSKDQH / ISSHQV 3IMU &DWER| R

- RKDQQH %DGH 1 DWDAH 6 DD DU

/ RV HP SUIHQGEP IHQRY DSR\ DGRV

IXHURQ ®V VLI XIHQMV
P HVRWDP LHQR GH VDD GH EH®I D

FRP SUDV GH Pi TXIQDV GH FRVHU
IP SGP HQRV SDWD HO
PHWRWP IHOR GH QHIRFIRV GH
FRPIGD FRPR KRWRV EDWERIDV
HQIUDGRUHV IUHGRWDV
UHP DFKDGRWD ~ HWBQMUDV  SDWD
H KIEIFlyQ [P SGP HQRV  SDWD
P DQEXWD \ SHAFXWD P RIGR SDWD
PROU PD] P DWMUDBN SDID @

HODERWFlyQ GH ERORV WRSD \
ELVXWUD




( Q SD@EWDV GH $ QQDEHT

2&( 3,$ VH YXHOH XQ DSR\ R SDWD P XFKDV P XMIUHV FRP R\ R TXH WHQHQ TXH KDFHUBI
| UHQW DOVXMMQIR GH VX FDVD VROV ( VWM 3 LR\ HAR HV XQD JUDQ D\ XGD SDUD
QXHVWRV QHI RFIRV VDO DQ DGHDQM \  SRGHUEUQGDUP HRUQXHVWRY VHUYIELR\A

8 QD HP SUHQGHGRUD WHFLELHQGR GRV P DWAUDGV SDUD VX SR\ HFVR




; NFR ZQW

4GAW T

* DUDQW DU ®V GHUHFKRV VH[ XDBNV \  UHSIRGXFWYRV D P XMILHV HQ FRQGFIRQHV GH
YXQHWDELIEDG EUQGDQGER DQWFRQFHSFly Q VHIXWD FRQIDE®! \ MQ KRUP RQDV SDWD
HYLMBUHP EDUD] RV QR LOMQFLRQDBN

6H RILHFH D @V P XNMUHV DQWFRQFHSWYRV GH FDAGDG \ D MUR S@] R GH IRWP D
J UD\WXIVD

/ DV P XMIUHV UHFEEHQ XQ ' LVSRVIMYR ,QADXWMUQR GH FREWH ' ,8 \ VH FRRUECD @
FUHDFly Q GH FOQEDV ' ,8 HQ GMMEV FRP XQGDGHV GH * XDQDFDWM FRQ HODSR\ R
GH P pGFRV FDMIEDGRY \ HWBEGIFLP HQRY GH DWQFly Q P pGIFD SUYDGD F®QEDV X
KRVSMIGBN GH @V ] RQDV TXH RIHFHQ VXV IOABDFIRQHY

/ DV P XMIUHV VRQ UHFOMBGDV \BP 1] DGDV\ HYDOXDGDV\ @V FDQGGDWV TXH FXP SBIQ
FRQ ®V WHTXIVVRV UHFLEHQ FIMBV HQ XQD GH HVDV FOQEDV

3 DUD SDUNFLSDUHQ HOSWRIWDP D VH GHEH FRP SBMIUXQ * RRI®I ) RP SDUD HYDOXDU
VXV QHFHVIGDGHV \ UHVIRV $GHP i V SDUIFLSDQ HQ XQD VHMly Q GH HGXFDFly Q VREWH

FDUDFWUWWFDV \ XVRV GHO ,8 SRMIEIICEDG GH HHRRY VHRFXQGDURY H LOTXIHWXGHY

( GBWR HAR 91GD 0 XMUWP ElpQ RILHFH RARV VHUIVFIRV JIQHFR@JLFRV FRP R UHWRV

GH1',8 HiPHXHV GH VHQRV SWXHEDV GH 3DSDQFRODRX \ FRQVXGBV VREWH VDAXG
UHSURGXRWYD




(O IXH XQ DxR GH FUHFIP IHQWR \ FUHDFly Q GH QXHYDV DAIDQ DV 6 H FXHQW FRQ
PiV HFXWRY HQ &@QFDV \ P pGIFRV DSR DQGR  QXHYDV FEQEDV VH XQHRQ DO
HTXISR HWM DxR &@®QEFD 5HQRYDUM HQ / [EHUD FRQ HO' RARU 6 RV 3 DIDGIVH
0 HAFDOBHWIFHV HQ 1RVDWD FRQ @ ' WD ' IDQD /ySH \ 0 MRQ $ FRDWRQ HQ
6DUWEIODO FRQ @ GRARWD 0 DUDQIHOO RD TXIHQ @GHY ® SUPHWD &®QED HQ
6DWEQDO \  XQ SWRFHVR GH FDSDFMIFlyQ SDID ®/ \ @V QXHYDV P pGEDV
FRODERWGRWDY GHCB LR HAR 9 1GD 0 XU

6H HWDEGIFly XQD QXHYD DIDQ D FRQ @ 21* 7' . ,QMUDMRQDOTXIHQ GRQy VX
SUPHUBRWMGH ' ,8V HQQRYIHP EWH D SWHFIRV LQHURWHV D ®V GHOP HUFDGR

6H IRPY XQD QXHYD DIDQY D FRQ @ 21* “&KHSH VH %DxDu HQ 6DQ -Rvp  SDWD
WHDQ DU FOQEDV HQ HO (WP RUDQ] DFlyQ DWHQGH SUQFISD® HQM D @V
SHWRQDV MIQ KRIDU SHWRQDV LQGLIHOMV \  SHWRQDV GHGFDGDV D @ SUIRWNXFLY Q

* HQHYD * DUFLD ( @HQ GHO3 LR\ HFVR 91LGD
0OXMU \ SHWRQDO GH @ 3DWGLVH
0 HGLFDOS& QQIF HQ 1 RVDD

$XQTXH HO Q~-PHWR GH P XMLHV

DWQGLGDV SDWD HO HV LQHURU
DOGH DxRV DQMURUHV HOWHP SR \

@ HQHUD TXH VH LQYIHURQ HQ HO
FIHFPIHOR  GHO  SWRIWPD
JDWDQW DU \BQR @ GRQJHYIGDG GH
HAWM SWRRHAR FRPR QXHWD
FDSDFIGDG GH @WUDU D PiV
P XWUHV HQ \ ® DxRV

YHQGHWRV



&@QIFDV DVRFLDGDV
+ XDFDV  94HDFKVIGH & @QIF
/ [EHUD & ®QIFD 5 HQRYDUM
/ [EHUD + RVSIMIOS DQ 5 DIDHOS UFi QIHO
1RVDWD 3 DWDGEVH 0 HGFDO
6 DLEQDO 0 WIRQ $ PAYDMRQ & HQMU
6DQM &K &HQAR' H6DXG,QMIWDIIGD 6DOG
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23 DWD P LHV XQD WDQTXIAEDG VHUSDUM GHOSWR HAR \ \WMQHU® WGH FREWH \ D
TXH WQHP RV XQ EHEp SHTXHx R HQ FDVD DOFXDOTXHUHP RV GHGEDUB
QXHWWR WHP SR VR® D pCSRUHOP RP HQWR 2

2<RWYHXQEHEp D®V  DxRV P X\ MYHQ $KRIDWQJR DxRV\ VR®
WQJI R XQ QxR JWFIDV DOSWR HAR YIGD P XMIUHOFXDOP H KD D\ XGDGR

PXFKR KR HQGDWQRXQQxXRGH DxRW




(TQHEHWF1J2ZAQWXIJ9FR FWSI T

/D &RGIFWD GH 0 XMWV HV XQ PRYIP IHQR HVSRQBQHR TXH VH JHQHY HQ
7 DP DUQGR HQ GIFIHP EUH GHO SURGXPWR GH GLIHIHQMV VIWDFIRQHV GH YIRBIQFID
VH XDOH] SHUP HQWGDV SRU P XVILHV MYHQHV , QP HGIDVP HQW VH FUHDURQ JXSRV
GH : KDW$SS HQ ®V GMAMRV GH 7DPDUQGR 9IAMUHDO\ &DER 9HDV TXH
LOFOA\ HIRQ D P XWIHV TXH WDEDNIQ HQ 7DP DUQGR \  VH WDVDGDQ GHVGH GLIHUHQWMY
FRP XQIGDGHV GH ®V DOHGHGRUHV DGHPiV GH RWDV PXWiIHV GH ® PIPD
FRP XQGDG EXVFDQGR P D\ RUVHI XUGDG HQ HOADVDGR GDGR TXH ® TXH ® TXH P i V
DEXQGD HQ @ ] RQD VRQ @V 2\l MBV IQRWP DBNE P XFKRV GH TXIHQHV VH HVFXGDQ
HQ HB LQIRUP DOGDG SDWD FRP HMUDRWRY [EFLRY

&XDQGR &( 3,$ HP SIH| D D EXVFDUGDWRV VREWH HOWP D VH IGHQWIEY TXH QR KDED
VXIIFLHOM IQIRWP DFlyQ ®V HYHQORV GH YIRBIQFID VH XDOVH SWIRGXFHQ SHIR @V
P XMILHV QR GHOXQFIDQ SRU GLHHQWV W] RQHV GH DFXHUER D ®V GDWRV DURNDGRV

SRUHOGIDI QRVWFR




(IXZQF]I TX1T JQ NFLSTXYHT HTR ZSNFW
( QWRWOHVSRQGHIRQ ~ SHURQDV HOAHH@V P XMIUV\  KRP ELHV

' H P XMIUHV TXH UHVSRQGEHWRQ HOIRPP XOUR ~ GIMILRQ QR VHOWYH GHOWRGR
VHIXWDV HQ 7DP DUQGR P IHQADV TXH PiV GH  DILP DURQ FRQMQGHOMP HOM QR
VHOMYH VHIXUDV 0 HOADV TXH W® GH ®Y  KRP EUHV FROMWBLRQ QR VHQOWYH
VHIXURV

0iVGH P XWUHV DVRFIDQ FRQ IQVHIXUGDG HQ ®  SUP HIRV XJDUHV FDP LQDU
SRU@V FDGV \ HWBU HQ IHXQRQHV VRFIDBN ( OWUFHU SXHWR ® RFXSD TXH WM
KDJ DQ VHQWJLQVHI XUD SRUWY DVSHPWR ItVIFR \  HOFXDUR @V 2SWLRSR\E  ( V GHFIU &V
SUP HIRV SXHWRY &Y RFXSDQ P DQUHWBFIRQHY GH @ YIRBIQFID GH JpQHR

) LHQM DO IQMURIDQM i (Q TXp PHAGD ® VHIXUGDG GH 7DPDUQGR ) XHJD
3~EQFD 6HIXUGDG 3UYDGD ,QUWWMFIRQHV SUYDGDV R QHIRFIRV WDEDND W
FRPXQFD VH UIH+QH FRQ ®V PIHPEWRV GH VX FRP XQGDG SDID UHVROHU BV
SUREGP DV GH IQUHIXUGDG TXH H IMMQ HQ 7DP DUQGR' P XMLV UHVSRQGEHWRQ
2QXQFDF \ VRR  WHVSRQAlY 2FRQ IHFXHQFID* ( Q HOFDVR GH ®V KRP ELHV
IHVSRQAHIRQ 2QXQFD* 2 PX\ SRFDV YHFHV® |\ QQIXQR UHVSRQAY 2FRQ
| UHEXHQFIDS

&DVL P XMUHV UHVSRQGHURQ KDEHUMVIGR YtFWP DV GH DFRVR FD@IMILR YIRBIQFID
ItVED\ YHIEEDO P XMUHV DGXFHQ YIRBIQFID SMFRQJIFD\  YIRBIQFID VH[ XDO

P XMIUHV UHVSRQGIHIRQ TXH KDQ VIGR YtFWP DV GH DIUHVlyQ HQ @ | RQD \ GH BV
KRPEWHV  UHVSRQGIHURQ DILLP DWYDP HQWM




* UILFR  &DQWMEDG GH SHWRQDV TXH GHQXQFIDURQ XQD DI HVly Q SRUVH R\ WBR

= 0 XMiLHV = +RP EWHV

$FRVR &DA@MILR 9 ) IMFD +RP RIREID 9 3VIFR®RJIFD  5DFVP R 9 6H XDO 9 9HWEDO ; HORIRELD

'H OV  PXMUHV YIFWP DV GH DO~Q WSR DIUHVlyQ FDVL  DILP DQ QR KDEHU
UHDQ} DGR @ GHQXQFLD DQM @V DXVRUCDGHY FRUHVSRQGIHOMY \ P XMAUHV DILLP DQ
TXH DOGHQXQFIDU® UHVSXHWE GH @V DXWRUGDGHY FRUHVSRQGHAMY QR IXH U SIGD
( B [QMSUABIFLY Q VH UHI BIND HQ @RV VLI XIHQWV GRV J U ILERV

*UIlFR  &DQWEDG GH SHWRQDV *UIIFR  &DQWEDG GH SHWRQDV
TXH GHQXQFIDURQ XQD DI UMy Q SRU TXH WFIEIHRQ XQD UHVSXHWD
WH R UDSLGD DOGHQXQFIDU

5 0 XMiUHY = +RP EWHV = 0 XMWV = +RP EWV

1R 6L

.—
6L



$ W] GH HWRV UHVXGBGRY VH FRP SLHQGy @ LP SRUBQFID GH WDEDNMU FRQ DRVRUHV
FRPXQDBN \ WVH FRPHJy FRQ ® HDERDFlyQ GH  SIRRFRB®V SDD O
VHQVIELD) DFlyQ \ FRQFIHQW DFlyQ VREWH @ YIRBIQFID VH XDOFRQUAD @V P XWUHV
\BQR SDD @V TXH LHVIGHQ TXH WDEDAQ R YIVMIQ @ FRP XQGDG

( WRV SIRRFRBV WHQHQ HOREMMYR GH EUQGDU KHUDP IHQWV SDWD TXH GXHXRV \
HP SBIDGRV GH HWEEGFIP IHQRV GH ® [RQD VHSDQ FyPR DRMDU D\ XGDU \
DFRP SDxDUD @V YtFWP DV GH HWM WBR GH YIRBIQFID VIQ SRQHUHQ UHVIR @ YIGD GH
QDGH \ DGTXWHQGR FRQRFIP HQR GH FRQFHSVRY \  QRUP DWYD MUGIFD FRABUIFHQUH
DSQFDE®! D FDGD VIWDFly Q

6 H HOERWURQ FXDWR YHUROQHV
+ $FRVR\ DEXVR VH XDOHV HQ HVSDFIRV S~ETFRV
« $FRVR\ DEXVR VH XDCOHQ HVSDFIRV FHUDGRV
« 5 DSWR FRQ ILOHV VH[ XD®V HQ FXDO XIHUHVSDFR
« 9 RODFYyQ HQ FXDO XIHUHVSDFIR

(Q FROMOR FRQ @ $' ,7 VH @lYy D FDER SUP HU \B@IU GWIGR D XQ JWSR GH
[ DBV LIQIRUP DBV 2SRUMDCGRUHV GH 7 DP DUQGR

“XQR D ® $', GH 7DPDUQGR \ @ &ROGIFWD GH 0 XMWV VH GHVDUR@IRQ
DPWYIGDGHY FRP XQMIUDV HO GH P DR SDWD @ &HBEWFlY Q GHO' tD , QMUDFIRQDO
GH®O XWMU\ HO  GH QRYIHP EUH SDWD HO' tD , QMUDFIRQDOGH @ ( @P LQDFly Q GH @
YIRBIQFID FROWD @V P XMIUHV @ FXDBV LOFO\ HURQ XQD P DUFKD SRUMV SUGFISDBNV
FD@V GH 7 DP DUQGR WUP IQDQGR HQ HOB DUNXH 2 QHIGD FRQ DPWYIGDGHY FXGMWDBA \
D SUHVHQEFlyQ GHO 0 RQRRIR 26IBIQFIDED* HQ OV IQAWBOFIRQGHV GHO &HOWR
&RP XQWIUR &( 3,$ FRQ® SDUNFISDFlyQGH  SHWRQDV




2 WD GH @V DFFIRQHV GHVDURMGDV IXH @ HDERWFlY Q GH NW GH SIHYHQFly Q
®V FXDBV FRQMQHQ LQIRWP DFlyQ Ei VIFD GH FyP R SURFHGHU SDWD WQHU P D\ RU
VHIXUGDG HQ S@\ DV\ &XJDUHV S~EQFRV FRP R VDOYDI XDUEDUSUXHEDV FUP LODOWEDV
GHVSXpV GH XQD YIRDFlyQ \ FRP R XVDUHOVIEDWR SDUD DOIWBUVREWH XQD VIWDFly Q
GH UHVIR R GH YIRBIQFID

$ WDYpV GHOWDEDMR YROQMUR GH @ ( VFXHD / D 30 VH FUHy HOVIWR Z HE 26 DIH
* XDQD 70 B CRQGH @V P XNMUHV SXHGHQ DFFHGHUD GDMRY GH WDQVSRUNARY VHI XURV

0 DUFKD\ THVWYDOGHO LD, QWILRDFLRQDOGH @ 0 XNHU




EXIXTWF QLFQ

2 |UHFHU DVHVRUD ®GUDOVREWH GHHFKRV \ DFFHVR D @ MWWID D SHU/RQDV HQ
FRQGFly Q GH YXQHWELMGEDG HVSHFD® HOM P XNMIUHY YIFWP DV GH YIRGIQFLD

(WM VHYIFIR HV IP SRUBOM SRUXH WH HP SRGHWD D HWWV SHURQE@DV VH O
DFRP SDx D HQ HOSWIRFHVR MGFIDO. VH HYIWD P D\ RUYX@QHWELDEDG

/ D P D\ RUD GH VRIEMIQMY QR FRP SUHQGHQ HOIXQFLIRQDP LHQWR GHOVIMMP D MGIFLDO)
HWR GV SHIMGIED SRUTXH P XFKDV YHFHV VXV FDXVDV VRQ VXEHWWP DGDV 3 RUHVR
HV P SRUBQM HODVHVRIDP IHQR SWHYIR D @ GHQXQFID \D TXH P XFKDV YHFHV VH
FDHQ ®V FDVRV SRUGHVFRQRFIP IHQR R SRU'XH VH YHQFHQ ®V S@] RV 6 H REVHUD
XQD GUIEXGDG GH DFFHVR \  GHVFRQRFLP IHQR GHOP DOHWR GH P HGIRV \MFQR@JIERV H
LOMUOHW® TXH GULEXAD D~QP i V HODFFHVR D @ MWIFLD

6 H UHFLELHURQ P XFKRV \WMWWP RQIRV GH QWP IGDFly Q SRUSDUM GH FRQVLYIHQMV \ GHO
i UHD SDWRQDO HQ J HQHUDOSRUHWEIGR GH [LHI X@UGDG P LJUDWUD \ DEXVR GH SRGHU
SRU SDUM GH SDWRQHV WHDFIRQDGR FRQ VX FRQGIFlyQ P LJWDWUD ( Q FDVRV GH
YIRBIQFID GRP pWWED \ GH DEXVR VH[ XDO P XFKDV P XMUHV QR ® ®JWDQ [GHQWNIFDU

FRP R YIRBIQFID \ WDVBQ GH QRWP DQ} DUR

( WM SUIRIWDP D LHQFIR HO  GH VHSWHP EWH GHVSXpV GH XQ MUR SHURGR VIQ
ILQDQFIDP IHQWR ' XUDQM HWM FRUR SHURGR VH LHYWDIRQ  H SHGHQWA DELHURV \
VH GIR VHIXIP IHQR ( Q\VRWOVH UHDQ DIRQ  DWIQFIRQHV HQ HO



/RV @DV GH @ VHP DQD HODERJDGR SRUM XQ FHOX@U SDWD DWQGHU HP HU HQFLDV
FRQUXADV \ DIHQGDUFMIV \ D @ YH] GDUDFRP SDx DP IHQR SRUW®IRQR DOXVXDUR D
@ KRW TXH HW SRQHQGR @ GHP DQGD

3 UQFLSD®V P RWYRV GH FRQVXAD

+ 9IRGIQFID GRP pWWFD RVH[ XDO  FDVRV

« 9IRGIQFID SDWIP RQDO  FDVRV
« SHXJIRPUWWRUR FDVRV

7(67,021,26

2( WR P X\ DJUDGHFIGD SRUKDEHUP H HVEXFKDGR SRUGDWP H XQD JXtD XQ
DVHVRWDP HQR SRUI'XH @ YHWGDG P H KH VHQAGR P X\ VRD® 0 H KDQ GIFKR TXH QR
YDB®! ® TXH\ R GJR SRUIXH QR KD\ WWMM RV SHIR ® TXH \ R KH VHQAGR\ @& TXH
\ RKH YLYIGR P H KD DFDUHDGR GHVGH XQ SUQFISIR\ SHGUSRUIDYRUTXH P H
SDVDWDQ GH Wi TXH QR VH VHQWD FyP RGD SRUNXH \ R YDUDV YHFHV DBH @ YR]
SHG& SRUIDYRUTXH P HUHFtD LHVSHR SHR QR BV YDOy QDGD < DKRUD XWWMG P H
GIFH TXH VLKD\ VROFlyQ D HWR &RP R ®1 FRP HQW DQMURWP HQM \ R \MYH
P XFKRV P XFKRV DXRV GH DJUHVlyQ P XFKRV +H IGR D XJDUHV HWXYH FRQ HO
,1$08 DSHQDVVDOD\R YLHQ&( 3,$ TXHGDQDOR FRP R ®V P IpUFR®BV DAR
DVt GHDQOR GHP XMUHV \ BISIGRD' IRV TXHP HDVHVRIH SRU'XH @ YHWEDG HV
TXH\ R P HVIHQR P DO <R GHER LUD \WUP LQDUHVH SUHDYIVR SHRUP H VIHQWR P X\
P DO\ R VIHQR @V P WDGDV 6 IHQR TXH QR HWR\ ELHQ DKt 2 EYIDP HQM SRUKDEHU
GIFKR QR P HUH| FR HAR DQM VRGR P LIQMIUGDG $KRWD ® TXH\ R KH HOMQAGR
TXH ® TXH\ R HWR SIGHQGR HV P LGHIHFKR P LGHUHFKR D VHUUHVSHWGD QDGIH
WHQH GHUHFKR D KXP I@WP H\ GHQUWDWP H HWR P X\ DIWGHFIGD 1RPi V3



&UTAT F HTR ZSN FI JXA*
QJIVW LT HTR ZSNEWT

$ IQFIRV GHO VH UHP RGHY @ IDFKDGD GHO&HQAR &RP XQMIUR P HGIDQWM XQ
P XUDOGIVHX DGR SRU HODWNAB SHIXDQR QRUMDP HUEDQR 0 DUR 7RUHIR  TXIHQ WHQH

XQD YDWB WD\ HARUD FRP R P XIDOAB IQMUDFIRQDO GHVDURMQGR VX REWD ®V
~@P RV DxRVHQ6DQ" HIR & DARWID

0 DUR GHVDUR® XQD FRQVXGW FRQ GLHHOMV JIXSRV GH QxRV QxDV MYHQHV
P XNIUHV SDWD WHFXSHWDU\ FRP SDUMJVXV P IWDGDV FRBRWHV \  SHUFHSFIRQHV VREWH @
FRP XQGDG\ VREWH &( 3,$

/ DV H SUIHVIRQHV DUNMEDV \  UHVFDM FX@Y¥WDOHWQ IQVFUSVEV HQ HOQRP EWH GH
&(3,$ \ VRQHWV IXQGEDP HQE®N GHOADEDR FRQ @ FRP XQGDG

7DP ElpQ VH VI Xly HOAMDEDNR GH |RURGIFLP IHQW GH @GHUWD] JR FRP XQWBUR HQWRUR DO
SWR HAR GHO6 DY Q FRP XQDOGH 6 DQ - Rvp GH 3 1Q@ XQ SUR HAR HQ SURFHVR
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( OVIMR Z HE WXYR YLVVBOWAY HQ HO
/ DP D\ RUD GH @RV YLVIVBQWAV GHOVIMR Z HE VH HQFXHQWDQ HQ
&RWID 5 IFD VHI XIGR SRU( VWBGRV 8 QIGRV FRP R @R LHYH® HO
VLI XLHQW P DSD




, VFKNHT &Z1 NSHY UTWL- SIW

( Q HOVWI XIHQWM J WDILFR VH REVHWYD TXH @ P D\ RUD GH ®V XVXDURV GHOVIMR Z HE VRQ
P XMiUHV

GH @ DXEHQFID VRQ
P XWIUHV

, VPKMHT  &Z1 NSHN¥ UTWII FI JX




( Q HOVI XIHOM JWILFR VH REVHUYD FyP R VH GYIGH HOW IIFR D @ Si JIQD ZHE HQ
WUP LORV GH DGTXIMFly Q GHOW IIFR  GH Gy QGH YIHQHQ @V YIMMWV DOVIMR Z HE

(PDLO
5HGHV 6RFLDOHV 5HIHUDO

'"LUHF

2UJDQLF 6HDUFK

2 L DQLF 6 HDUFK  VRQ FAENV TXH YIHQHQ GH UHVXABGRY GH E~VTXHGD EXHQ
FROMQGR\ 6( 2

" ULHFVR  VRQ YIMMBV TXH YIHQHQ HVFUELHQGR HQ VX EDUD GH QDYHIDFly Q R TXH
KDFHQ FIEN HQ XQ SA  XQ Z RUG X RAWR GRFXP HOR H \WMULR

5 HGHV 6 RFIDGV  YIMVRQMV @1 DQ GHVGH UHGHV VRFIDBI DUWFX®V R SRVWV TXH VH
SRWMDQ R GHVGH HOSHULOGH @ FXHQW TXH WHOH @ GUHFFLY Q
ZZ77 FHSIDFRWRUFD RU

5 HHWDO YIVMROQWMV YIHQHQ GH VIWRV Z HE GH LHHIHIHQFID TXH WQID ANV D &( 3,$
SRUHWP S&® KWBV ZZZ \BP DUQCRVXUILE® IHWYDCRW R DA~Q RWR VIWR DP LJR

( P DLO XVXDURYV YLHQHQ GH ®V ERGMIHY GH QRWFIDV H HP DIY TXH &( 3,$ HOYtD D
WRGRV VXV FRQBFRV
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(Q HO &(3,$ WFLEly XQ VRWO GH FRRQHV
DSWR[ LP DGDP HOWM 86' DO FDPEIR S HO
GRQDFLRQHV
(Q HO &(3,$ WYR XQ VRWO GH FRARQHV
DSWR[ LP DGDP HQWM 86' DOFDP EIR S  HQJDWRV

( OLQIRLP H I LODQFLHIR FROE® GHVIDAIDGR
VH HQFXHQWD HQ QXHVWR VIR Z HE

KWBV__FHSIDFRVWUED RU HV LOIRWP HV
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( Q VHSWHP EWH VH LHORYy @ - XQWD' LWHFWYD FRQIRWP DGR SRU

YROXQWURY ~QIFDP HQM TXHGDQGR FRQIRWP DGD GH @ VLI XLHQW
P DQHWD

6lP RQD' DQH®I \BID &5 3 UHVIGHQM
0 DUAMD 6 DBILOR $UWHQMD &5 9 IFHSUHVIGHQM

* |QD 0 DDYDWL3IHGWD &5 6 HFUABUD

$ QD & DWIILD 9DARGDQR &5 ) IVFDO

9 IQFHQM/DUDEH ) IDQFID &5 7HVRIHR

: HQFHV@OR 0 HQGRWKR] 1RIDR ( VSDxD &5 9RFDO
(UNDSWD\D$SWD &5 9RFDO

5 REHUR &pVSHGHV &5 9 RFDO

&(3,$ FRQW FRQ SHWRQDV FROMERWGRWHV \ P IHP EWRV GH

SHU/RQDOGXUWOQW HODx R

. OVF 0DUD-RVp &DSSD O DUAGH] ' LUHRVRWD ( MIFXWYD

. /IFGD / DH\WAD' HZHHU ' WHFRWD GH' HVDURMR

. /IFGR &HVDU$EDUFD &RRUECQDGRU) LODQFIHIR

« <XTHW 5RGWXH $VIMQM IIQDQFIHWD

. 0VF &MXGED$QX®R 3VIFy®ID FEQED\ FRRUECDGRWD 3 RIWDP D GH 6 DG
. /IFGD ( ®DQD $BRFHU 3VIEy®ID &, $,



/ IFGR - XDQ &DURV * yP H] 7 UDEDNDGRU6 RFIDO

/ IFGD 3 UVFIED $ UDV & RRUEIQDGRUD 3 URIWDP D ( [ WDHVFROUHV

/ IFGD . DUD 0 DUQ 3URIWDP D -y YHQHV ( P SIHQGHGRUHV

/ IFGD $QD/ DXWD =HD\ D ( GXFDGRWD\ &RRUEQDGRWD GHOSURIWDP D GH $ \WQFly Q
LOWMI UDOGEXUD

* IDFIHD * yPH +HOQI / DURV 1 DVVKD * XHUHR - XTHW 2 W ' RFHQWMV GHO
SRILDPD&, $,

* UHWMOS KDFy Q $ VIMMQW $ GP LQMVIDWYD

-XDQO RID\ 0 DXUEIR - Xi UH] 7 UDQVSRUM

6 HEDWN Q* RQ i ®] &RP XQFDFlyQ\ ' IVHXR

/ IFGD 3DWIFID / HyQ\ / FGR 0 DXUFIR 5 RGUJXH] 3 URJWDP D $\MQFly Q SIFR@JLFD
SHWRQDV DGXABV

/| FGR - XDQ) RQVHFD & RRUEIQDGRUSWRIWDP D) RUP DFIRQHV SURIHVIRQDGV \

HP SGIDELIGDG

&RXUGH YRUNXHW3 LR HAR * LLDVRO

5 RGWR ) RQHFD 3 WRIHVRUGHP ~VIFD SIRIDP D &,' $,

' [P IRV . \ UDNRXQY 3 URIHVRUGH lQIQV

UHIXLV 5 RVDBNV 5 HFUHDFIRQMD

) HIODQGR 9 IM@RERV FROWGRUSUYDGR

* HQHYD * DUFtD ( @1Q &RRUEQDGRW 3 UR\ HAR 9 IGD 0 XU

6XJH CODWH \ 6D\ ¥DUDQMY 0 HQRWDV HQ HOSWR HAR & OXE GH QIxDV

: HQG\ $EDUFD\ 3 UVFIA@ $UDV 0 HQRWDV HQ HOSLR HAR <R VR @ UHVSXHWY

( WKHU- P pQH] 3 R HAR & RBIPWYD GH 0 XNAILHV

&DURV 8 JDTH 2 ILFIQD ®4J DOGH DWQFly Q D YtFWP DV'\ DVHVRUD ®J DO

0 DIMQ* WDQDGRV - DYIHU$ WD\ D ,VDDF / HGHVP D & DWMUCQD 7RVFR ' IDQD

) XHQMV &DUD & DUIER 3 URIHVRUHV GH FXW/RV GHOSURIWDP D GH ) RUP DFIRQHV
SUIRIHMIRQDGN \ HP SGIDELIGDG

(CBIRIDP D&, $, FROYW FRQO DWIHCO DBV ' RFHQM SUHHVFRDUGHD IQMMUR
GH ( GXFDFlyQ



6H WYR @ SDUAFISDFlyQ FRQWOXD GH

FRWBULFHQVHV \  UHVIGHQWAV HQ & RV 5 LFD

$EDG $UWIHW =~xLJD $GUDQD 0 DALIDO 2 ODIHY $GINDQED 3DRG  $ B DQGHU
* XHYDWD * RQ DBV $Of DQGHU 7H®| $®[ DQAD +1® $@VRQ 5 DSSDSRW $P\

-DFREV $QD 0 DUDUMY ( @ RQGR * DIRD® $QAHD ' tD] $QAHD 0 HQD &DWAR
$QAH - XDUH 0 RIDD $QIIQHW $UWR R $UDV $UDQD * XIGR $UDQD 9tTXH $XGH
/HPDIWH+DPHO $\D 1DWDQ %HJXLV 5RVDBN %HQED &DUH  &DP I@B ( EDDG
&DUIH %URZ Q & DWBICD ¥DARGDQR & DWHUQH &DW\ ' HZ HHU &KDNLLY 0 HQD ) DFIR
&KHOHD 2 UMID 0 RQJH &KWMDQ 5 HBQD &DVDUHV &RXUEH  %RIXHW & IMADQ
“HV~V * yPH CODWH ' DUD 0 XUGR +HQVRQ ' H DQLD 0 DA DO&KDFRQ ' IDQH
6DQUM ' U -IPHQH (QDEHW ' DO ( VSHWDQ D / DQGHR ) WQFKHVFD %R
6HUDQR * DEUHD 9DGBIJ XHD * DE\ $EDUFD * HRUIQD 4 XHVDGD * HRYDQQ
(VSIORID * MIQWQ' DM * W] ) D\ * UHYIQ 2 FDP SR +H®Q 5DP ILH * X] P DQ
+HR $FDGHP\ (UND +XUHQ' XQQ ,DUHD 9 DBV 0 DUFKHQD ,VDEHO& MW , YRQLH
/ 1] HW 9 DGHUDP D - DILR 0 RUXD &KIQFKIAD - DYIHU& DWBQHGD - DYIHU/ RSH] - DYIHU
5XIQ - HQAIHU- IP HQH - H®Q 7HQRUR - HIRP H' DQHO) @P HQW- HWIFD :  LaDP V

“RGL * DADOW: 6 \MDWY6 KHORO - R &0 1 RWY - RKDGOD 9DUDV / HWRQ - RKDQGH
VX3 - FGOMDQ S JUTH - -UHWD - RUH &DWMR - RVIHOB LOD - XDQ & DURV 1 DIDQWR
9DVTXH -XIR ) HUH WD . DIHQ $ODWDGR . DIHQ * LHQFIN . DUHQ 2 WY $ SDUFIR
. DUD &KDYDUID . DWHUQ 5 RGWXH] &DVWAR . DWHUCQH * DUFID . DWHUCH 0 DUFHD
5RGUIXH &DWAR . DWHUQH 9DVTXH] / HDO. HWI 5 IFK . WD &RIIH\ . U] 8 P DxD
&KDFRQ . WWBO* XWHUH =XxLJD / DUMD * WDQGD +HQDQGH] / DXWD 4 XHVDGD
/HR$®DQ D) D@V / LIGD5RAMXH / IDIRW / IQQHD + DXVHU / 1] HW 0 RID / X1V
0 DVV / XIV 91GIDV / XIVD 1 RHP\ 5H HV 5 RVDBN 0 DFNHQVIH 0 DWIUMD O DUFHD
3RUDV 0 DUDWMD ( @ RQGR 0 DURW 0 DUQ & DVFDQWM 0 DUD ( GIW $ UIHD 2 LW



0 DUD -RVp $EXJDWBV +RGDDQ 0 DUD -Rvp 0 RQH ORW 0DUD 3HWH 0 DUDQ
3DQDIXD 0 DUFWV 61VRQ 0 DUHD 9 DGV 7RUHQMY 0 DUR\ 6DWD 7RIHIR 0 DUKD
/LD $ODH OHQGH OHDD * DR * DIFID 0 IFKH®I 5RGWXH O INH 2 ZHQ
%HQHGIMMVRQ 0 LIJWR 5 RGWXH 5RGWXH 1 DWVKD $YHUM 1 DWDIH 6 D] DU
1 IFROV &KWSHQFR 11D / HVHIRZIW 1RYD ( YHWRQ 2 QMHU9DQ +RX\WM 2 LOHD
&ROAMUQWYL. 3DWFID &RHWMU 3DXO 2 SRUB 3HWD 6KRHS 3IMU YDUED 31OU
&DGRI R 4 XHHOQ $ WD\ D 0 RGNV 5 DFKHO: KW 5 DID 6 DQGRYDO 5 DTXHOS$ J XLODU
S5IFKDUWG 5IFN 5DPUH 5IFKIH 5DPRQH 6DU ' DQHD %DUDQMY 6 HEDWIDQ
+RURQ 6 KHDmA &DP SEH® 6 KIUBA &DUICR 0 RD 6 WSKDQH / ISSHQV 6 XJH\ < DUHD
$ODWH 6XVDQQH ' HQQHIRY 7DP DWD 3RQFH 7DQID 0 XQUWFD 7HUHVD 2 NHFNL 7 HULL
0 F&DUM\ 7KDLV %DUDQMV 8 O/HV 1 DMO9H® D - IP HQH| 9 HVQD 7RGRWRYIF : DEIQ
6DQFKH : DDHG 2 IHIR 610D\ 6DQRYV : HQG. $EDUFD <DPIOM 9%HWP XQH]
&KDYHV <RIKDQ 31 DUR/RSH <XW5RGUWIXH $®Pi Q <YHV' HZHHU

6 H WHFLELHLRQ @V VLI XIHQWAV SHUW/RQDV HQ YROXQUBUDGR WP SRUWDO\

SWHFWFD XQLYHU/MIUD

6DP XHO ' HODGR -DFTXHIH &K OD[IQH ' HP WU 1DWVKD ' HVP HW O IHW
0 RHWP DQV 3 IHWAXQIHU 1 HEI . IQAKS $QIHITXH * XI® DUG 0 DQRQ' XERF &HID
6RWR ( ®IQD 7KRQL ,VDEHO%XUDN &MXGD 6 DOWAMYH 0 DUD 6WIQP H\ HU . DUHQ
) DU
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