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$ &DUWD ( XURSHIDGR' HVSRUR S P HQFLRQD TXH BBDGR
TXH D SEWFD GR GHVSRUR GHSHQGH HP  SDUM GR QYR HUR GD
GLYHWAGDGH GDVIQWBDS HVH GD VXD DFHWELIGDGH FDEH DRV
SRGHWHV SYEQFRVID] HUD VXD IP SGP HQVDE¥R J REDOWIQGR HP
FRQVID DV H LJ ~QFLDV QDFLRQDLY HJ IRQDIVH ®FDY DWMP FRP R DV
IOWD@O HVSYETEDV SUYDGDVH FRP HUFLDLY M H MAMQUAVE

3 DUD DBFDQEDUD GLLHIHQFLDE¥R GD RIHWD \WUWAED QDFLRQDO
LOYHWAK \H QD FUDE¥R GH LOI IDHVAX\XUDV HVSHFLD@ DGDV H FRP
FRQGL® HVGH H FHG.QFLD SDWD D SEWED GHVSRUMWD $ UHDA] DE¥R
GH SUWRYDV HYHOVRV GHVSRUAYRVHP VMU UR QDFLRQDODWDL
SDWAFISDQWAY P DVVIDP E«P  \WUMDV DGHSVRV GD P RGDAIGDGH HP
TXHWM¥R MR ID] FRP TXHP KD XP 1O R GH FLUFX@E¥R GH
SHWRDV GHUYDGDVDR WUMP R GHVSRWANR 2 VIP SDFVRV
HFRQUP LFRVIOVIDQJ YHLV\AR RVEHQH FIRVSURP RFIRQDLY GH ®QJI R
SW] R BVFRP R D VHQMELQ DE¥R GR GHWAQR H D FUDE¥R GH XP D
P DIHP SRVMD

$ SUMVHQED GH & HQWRV GH ( WaZJ IRV GHVSRUWAYRV DWRFLDGRVD
VIMP DV GHVSRUAYRV GH T XDAGDGH IHFRQKHFIGD P RAYD
GHVBRFDO HVH HWBGDV GH VHI P HQVRV LOWLODFLRODLY VHD SHD
UHD@ DE¥R GH HWEJ IRV GHVSRUAYRY YIVDQGR D P DQXVMIQEXR H RX
P HBRUD GDVVXDVSHURWP DQFHV RX SHD FRP SHWEXR LOHHQWM ¢
SDUWIFISDE¥R HP - SURYDV HYHQVRY GHVSRUAYRV

2 VHYHQWRYV GHVSRUWYRVWP MGR DP SOP HOW XW(I DGRVFRP R
XP D IHUDP HOW HWMADWJI LED SDWD R GHVHQYRAIP HOVR HFRQUP LER
GH FIGDGHVH WHI L: RV
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$ $6&& « XP D DWRFID&¥R GHVSRUAYD VHP | 1LQV XFWDVIYRV FROWIWX GD DWDY«V GH
HVFUVXWD SY£EQFD HP FXND SUQFLSDOP MAR « SIRP RYHUR DWRFIDVWYIMP R QD
&RWID GH &DSDUFD VWQGR FRP R REMMIYRV D SIRP RE¥R GLYXQ D&¥R H DSRIR GD
SUEMEFD GH 6 XU HP RGDAGDGHV DILQV

$SUVXP HOIYDGR FUHVFLP HOVR HQT XDQVR FXEH DWDY«V GD DIMGDGH DWRFLDVYD
TXH IRLVHQGR DDY«V GD RU DQL DE¥R GH HYHQVRV UHJ LRQDLY H QDFLRQDLY

FRQWHJI XLP RV D&FDQEDUYEURV WXV FROMYRV VDLV FRP R D 7DED GH 3 RUXJ DOR

&DP SHRODVR 1 DFIRQDOGH & XEHV VIYHP RVR P DIRUDXP HQVR QVP HUR GH DVNVDV
IHGHWDGRV IRP RVSWHP IDGRVFRP R 3P IR GH 0 «UVRE XP D LQLFIDWYD GR

0 LOIMMUR GD - XYHOWGH H' HVSRWR DWIEX GR SH® DIMGDGH GHVHQYROMGD D TXDO
SWRSRUFIRQRX IXP D SWEVIED GH TXDAGDGH D XP Q¥R HUR D@W DGR GH NRYHQV
SWWVFDQWAV DX[ LGDQGR RV D DSWHQGHUD VHUIHP P HBXRUHV SUDMEDQWAV H P HXRUHV
FLGDG¥RVE ( ®IYDQGR GHWI P RGR DR P DLV DOR Q YHOR QRP H GD FIGDGH GD &RWID
GH &DSDUFD H GR & RQFH®R GH $ ® DGD DWDY«V GRV DVBMVDV GD $ 6&&

$ $6&& DFUHGLVD QD VXD H[ SDQWR SH® IDFVR GH HWHAV \VHIHP  GHVSRWRVHP  1WDQFD
DVFHQWR $ @DGR D MR VRP D VH D VXD HVSHVIDFX@UGDGH H D J IDQGH @) DEXR ¢
QDWUH] D VRUQDP  \H | DVRUHV HWHQFLDLY DR VHX GHVHQYRQYIP HQVR $ FUHVFH DLQGD DV
FRQGL® HV SUYLB IDGDV GR QRWR SDV SDWD D SIEVED GHWIV P RGDQGDGHV D SDUGR
DSDUHFLP HQVR GD P SUHQWD HVSHFLD@ DGD H GR FUHVEHQOW LOWAUHWH GRV P HGLD GH
XP P RGR JHWDOSRUHWHAY GHVS RWRV
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/ RFDQ DGR QD & RWID GH &DSDUFD R &HOWR GH ( WA IRV HWIDLE
YRFDFLIRQDGR SDUWD R WHIQR H DSHUHIERDP HQVR WFQLER GH DVBMDV GH
GH VRGRV RV Q YHLV IOFOXXLQGR DVBVDV GH HOWM H DO FRP SHWEXR
VRUDDQGR VHFRP RXP  &HOQWR GH UHIHU-QFLD D Q YHQ XURSHX DSHQDV
D P IQXVRVGR $HIRSRUR GH/ MERD

$ VXDV IOWD@O HVHWIDLYR GIMGIGDVHP TXDWR £UHDV

IXQGDP HQVILY D WFQLFR GHVSRWWD D UHMGHQFLDOD VRFLDCH D VHGH
GRFOXEH$6&& $ HWIVEUHDY MQWD VHXP HVSDER SRAYDBIQW SDUD
RFXSDE¥R GH WP SRV QYUHV

$ £UHD \RFIDOHQJ RED XP DVDD GH IHHS© HV EDUSDUWD SHWRDV
XP HVSDCER FRP HUFIDOMNDVWA SDIN UMMAXUDOQW RNV DBHLID GR VXU
HW

1 DEWHD DGP IOMAMDWYD HOFROQWDP WVH D IHFHS@¥R DGP  L[OMAMDC¥R
TXDWR J DELIOHWAV XP D VDD GH UHXQL: HVH [OWRDMS HV VDQLVEUDYV

$ £UHD WFQIFR GHVSRUAYD « FROWWAK GD SRUGXDV\D@V XP D GH
FRQIHU-QFLDVRXWD GH FIOHP D GXDV\DM@V SROQYDBIQWAVGH IRWP DEXR
JIQEMR ED@HEURY GIWMOQVRY SDUD DVBVDV H W FQLIERV T XH LOWA] LDP
\DXQD VDD GH P DWDJ HQVH VDM GHDSRIR P «GLER SUP HILRV
VRFRURV FRP S®P HOIDGR FRP XP KDQJ DUSDUD DUHFDGDEXR GDV
SUDQFKDVH RXWR P DVMUDOQEXWER
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6DD 7WDP SRADV

6HGH GR FXEH $ 6&&

6KRZ IRRP 6XUERDUGV

6D 3RAYDBIOW 9 GHRDQE@H 6KRZ LRRP GHO DUFDV
&ROIHUQFLDV HW

(QHWP DUD 3RWRGH |V6RFRURV

6KRZ IRRP 6XUERDUGV

( VSDER 1 DGDGRUHV 6 DODGRUHV

6NDVK 3 DUN ( [ WAURU

6NDVM 3 DUN , QGRRU

5 HHWUR &DIHVIUD

( VSDER SUHSDWDGR SDWD IHFHEHUVHBI® HV WIDP  EXLABLOJ
HVEFR@V WHIODGRUHV GH HOWA DVBVDV SURIMMRQDIVFRP  VRGR R
P DVAUDOQHFHWEUR SDUD FR&FDWP RV$ ® DGDFRP RR P HBRU
HVSDER GHVSRUAYR GD J UDQGH / VERD H VHQGR VP E«P R
HVSDER GH HBIC¥R SDWD VRGRV RV DWBMDV GH $ ® DGD H \VHXV
WHLODGRUHV
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$ GHID GR VXU + RWMO
( VSDER HT XISDGR FRP  TXDWRVMQJ &1 GXS®&RVH FDP DUV GH
H FDP DV 5 HHWUR SDWD IHFHEHUMHBS HV WADP

EXI@IQIV DABMDV SR MMRQDLY WHOQDGRUHY GH HOM HWEJ IRV
GHHT XISDV HW HW

$ £WHD UHMGHQFIDOWHLE FRP SRWID SRUVHLY T XDUWRYV SDUWD
SHWRDVH GRLV TXDWRVSDWD SHWRDV VHUMGRY SRUED@HE URV
FROMYRV SRGHOGR DFR&HU  SHWRDV HOWH W FOQIFRVH
DVBMDV 2 VT XDWRVWP ¢ VXD GNVSRME¥R XP D DOWIFaP DUD
FRP DWP £UR SDUWD DUXP R GHWRXSDVH RQGH W SRGHP
JXDUWGDUVDP E«P DV SWIDOQFKDV

$ £UHD VRFIDOHQJ RED XP DVDM GHWHHS HY EDUSDWD
SHWRDV XP HVSDCER FRP HUFIDOMNDV SDUN  UHMIDXUDOVA GRNDV
D@GHID GR VXU HW

1 DEUHD DGP L.QMADWYD HOFRQWDP \VHD
UHFHSEX¥R DGP [QMADS¥R TXDWR J DELQHWAV XP D \DMD GH
UHXQL HVH LOWBDS HV\VDQLMEZUDV
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( VSDER SWHSDUDGR SDUWD UIHFHE HUSLRYDV
QDFLRQDLY H LOVADDFLRQDY HVIDP E«P SDUD @) HU
GHVRGRVRVTXHTXHLDP SWMWEFDUD
P RGDAGDGHHP \VHI XWDQED



8 P HVSDCER SDWD WDV VRGR R DOR HVSHFLD@ DGR S DU WDV H VXU DMV
DYDQEDGRV RQGH RVP HEXRWHY DBV Y¥R WHIQDUDV P DOQREWVD«WHDVFRP D
P H&RUWHI XWDQED SDWD TXHXP GID FROWI DP  FKHJ DUDRV FULFXIVRV
SWRIMRQDLY H HHYDUR QRP HGH 3 RUXJIDCH$ ®@ DGD SH®R

0 XQGR IRWD
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6 HGH SDW R FXEH

$6&&

' HSRWWGHTXDWH  DQRVGH DWMGDGH
DWRFLDWYD IOWIQVD FRP D UHDA@ DE¥R GH YEURV
HYHOVRV QDFLRODLY H LOVWALODFLIRQDLY FUDE¥R GH
DVMDV GH VRSR H GD HORWP H FRDERWS¥R SDWD
R GHVHOYROIP HOVR GR GHVSRUWR FROWIEXIQGR
SDW HBIYDUR QRP H GR FRQFH®R GH$ ® DGDH

GD &RWID GH &DSDUFDFRP RXP  SRQWR GH
UH HU-QFLD GR 6 XU QDFLRQDCH , QVALRDFLRQDO
VRUDD \H IXQGDP HQVOSDUWD D $ \WRFIDE¥R GH
6XU GD &RWID GH & DSDUFED SDUD FRQWQXDUD
GHVHOYROHUVRGRV RV SURMVRV T XH QHWWM
P RP HORWP HP P ¥RV WWUXP HVSDER FRP
FRQGL® HVSDW SRGHUSTUHP SWEVED VRGDVDV
QHFHWGDGHVIP SCFIVIV DR QRWR VIXFHWR
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e 3DWRF QRVGR VWHWRU FXXEHV QDFLIRQDLY H HMADQJ HILRV IRWP DS¥R HIQIRWP DS¥R
HP SUMDUDCSYEMFR H SUYDGR H GH VHBOIF© HV QDFIRQDLY H GLUW IGDV DRV UHFXURY KXP DORV ° (I HFX@‘E?;:HSLRMFVRVGH
o 5 HFHMVRUXQGDV GH RXW\DV HVWADQJ HILDV GR GHVSRWR GLQ VROLD R RV
£UHDV GH DFVWNMGDGH FRP R« R e 5HDA DS¥R GH SWRYDVGR o &UDCS¥R GHSRWRVGHWDEDER FRP Rg P DUHI_RQ'VRH\/SRU/RgEG
FDWR GR 7XUMP R aP EMR QDFLIRQDO TXDALEDGR ROGDV
o 2 UWDQY D&¥R GHHYHQWRV GH
aP ELVR IOWLQDFIRODO o f;L:FDT/UD/FRP DV 8 QLYHWMGDGHV

e ([ S®RWE¥R FRP HUFLDOGH
HVSDERV GHVSRUAYRV \DDV GH
HHFFIR HW§ EHP FRP RGH
RXWDV £ UHDV @ DGDVDR
H HUF FIR GH DFVIM.GDGHV
FRP HUFLDLY &RP R « R FDVR GD
UHWIDXUDS¥R
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&$5 3(1,&+(
&HOWR GH $ OR 5 HQGLP HOWR

2 &HQWR GH $ OR 5 HQGLP HQVR GH 3 HQLFKH HWE YR BFIR @GR
SURUMDUDP HQW SDUWD R WHIQR H DSHUHICRDP HOWR WFQIFR
GH \H®IO HV HT XLSDV H SUDMEDQWA GH HOM H GH DOD
FRP SHVE¥R GH\XULQJ SRGHQGR DV\XDV YDGQFLDV\HU
DGRVIXGDV SDUD RXWDVP RGDAGDGHV QEXWEDV
2 HGUFIR SDIDD@P GDVH FHBIQWAV FDSDFIGDGHVH
HT XLSDP HQVRVWFQLERV \MP VIDP E«P FDSDFIGDGH SDD
DRMU  SHWRDVHOWH SUIDAEDOWAV H WFQIERV J DIDQWQGR
GHWD IRWP D TXH RV SUMEDQWAVGH $ OR 5 HQGLP HQVR
SDWHP SRUXP D H SHU=QFLD YHUSDGHLLDP HQW P HUAYD H

VHP SUHRFXSD® HVGH RXWR J «QHIR TXH Q¥R R WHIQR HP
H FOOMYR
$ @FDQ DS¥R GR&$5 GH 3 HQIFKH LOWAI DGR QD 5 HGH
1 DFLRQDOGH & HQWRV GH $ OR
5HQGIP HQWR + ,* +632578* $/ HWE LOWP DP HQW @ DGR ¢V
FRQGL® HVQDWWDLY P SDUHV T XH R FRQFH®R RIHUHFH SDW D
SWEVED GH GHVSRWRV GH GH\VT] H QDVRQGDV

&$59,$1$ "' 2 &$67(/2
&HOWR GH $ OR 5 HQGIP HOWR

2 &HOWR GH $ OR 5 HQGLP HQVR GH 91DQD GH & DWHM® SDWD R
6XU IRLLQDXJ XUWDGR HP H IRLFRQFHEIGR \R ER FRQFHR
GH FROWMK@¥R VX \WHQVEYHCH SHUMQFH ¢ 5 HGH 1 DFIRQDOGH

&HOWRVGH $ OR 5 HQGLP HOWR + ,* +632578* $/
/ RFD@ DGR QD SWID GR &DEHGH® R &HQWR GH $ OR
5 HQGLP HQVR GH 9 LDQD GR & DWH® SDWD R 6XU HQFR QUMD VH D
HVWDWRVP HARVGR P DU%HP DSHWHFKDGR QR TXH
FRQFHUQH D HT XISDP HQWRVH VHUER \GH DSR R ¢ SEWED GR
$ OR 5 HQGIP HQWR GHVSRUAYR HWM &$5 91DQD GR & DWH®R
SHD WSR®J LD GDVRQGDV H IMMQWA QD WHJ ¥R « FROUGHWDGR
XP GRVP H&RUHVGD ( XURSD SDID D IR B DE¥R GH W YiQV

SUDMEDQWAV

&$5 1$5=%55«
&HOWR GH $ OR 5 HQGIP HOWR

2 &HOWR GH $ OR 5 HQGLP HQWR GD 1 D] Dk SDUD R 6XU
%RG\ ERDUG H/ RQJ ERDUG GRFDT D VHMQWR GD3WID1 R M $
VXD GDSRVE¥R HP DEID] FRP T XH DV\XDVIQWD@O HV
HWHMNDP  SURVIAJ LGDV GRV YHQURV GRP LODQWV GR 1 RUM
HWBQGR GULHFLRQDGR D 6 XCH SRGHQGR FRQVDUFRP  XP D YWD
SDQRWP IFDVREWHR P DU ( WM HT XLSDP HQVR SHUWMQFH ¢
5 HGH 1 DFLRQDOGH &HQWRV GH $ OR

5HQGIP HOWR + * +632578* $/
$ £UHD UMGHQFLDO« FRQWAX GD SR WHWA XQIGDGHV GH
DRNP HQVR VHLVFRP FDSDFLGDGH SDUD TXDWR XVKQWV H
XP D SDUD VHY SUMEDQWAV $VXQIGDGHVFR QP FR P
DUP £URVSDWD DUXP R GH UIRXSDVH SHYMQFHV H GLVSR WAYRV
SDUD J XDUGDUDV URVSHYDV SUDQFK DV
( WHAVHVSDERV\XR FRP SGP HQWBGRV SR GR Y ED@HEURY
VXS®P HQIDUHV GIYDQGR D TXHR &$5 1 D] Dk SR VD DFRBHU
SHWRDV HQWH WFQIFRVH SUDWEDQWAV
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1 XP DWP £WFD P DIVDEWDQIHOW FRP R « R UHDFIRQDP HQVR GRV FRQFHMVRVWUMP R H GHVSRUR 6H
SRUXP @GR [DJ DGR DR GHVSRUR H[ MM XP  IOX[ R GH SHWRDV T XH \¥R DFRP SDQKDGDV SHDV VXDV
QHFHVMGDGHVH SHD SURFXW GHXP BT XH GH VHIYIER\E D SRWE LAGDGH GH R GHVSRWR SRVWQFLDUH
SWRP RYHUR TXH\WH SRGH RIHIHFHUHP \MP RV\XUWAERV GH FDGD UHJ l¥RE <« SRWYHCHQFRQWDUXP D
YMYR FRP XP  HQWH HWV GRLY FRQFHIVRY RQGH VH FROFOXLT XH M SUIRFXWD GH GHWMOQRV « FDGD YH|

P DIVFRQGLFIRQDGD SH® RIHWD GH HT XLSDP HQVRVH RX FRQGI® HV QDVXUDLY SDWD D SIEMED GH
DWMGDGH | MED VHQGR TXHR WUMP R GHVSRWIYR DWXP H DWD® HQWXP SHWR FDGD YH| P DIRLE
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2 VHVRUGR WXUMP R GHVSRWIYR HQFRQWD VH HP FUHVFLP HQVRR TXHUDR Q YHCP  XQGLDOT XHUQDFLRQDO
$ SROD VHFRP RXP VHVRUFDGD YH P DLV YW YHOT XHUSH® DXP HOWR GR Q¥P HUR GH SUDMEDQWV
GHVSRUAYRV TXHUSH® SRWMQFLDCDWRFLDGR ¢V YEUDV YHUMQWAY GR WUMWP R 2 &HOWR GH ( WEJ RV
UHFRQKHFH VHFRP R IXQGDP HQVBOS DD HWM FUHVFLIP HQVR DSRUSIRSRUFIRQDUHP  SHURGRV GH HWIDGD
TXHQRWP D® HOW \H SIRRQIDP SDWD @ GH XP D QR SHDV QHFHWMGDGHV GH VHMERY DWRFLDGDV D
HWDV SHWP DQ-QFLDV QRVVMUMIURVE $ QDGR ¢ SEWFD GHVSRUAYD HWE VIDP E«P VRGD D P DWD GH
DGHSVRV TXH DP DIRUSDWM GDV YH] HV SUIRFXWDP QDVUHI L HVRVVHWIERY QHFHWEURV SDUD

FROWHI XUWHP DFRP SDQKDUD DMMGDGH GHVSRUAYD 2 TXH SDWD DVUHIL HV « XP D RSRUWXQIGDGH GH
DWDIUQRYRVP HUFDGRV ( W AR « SDUAMBKDGD FRP R IRFR SUP RUEIDOGH DWDE¥R GH DBMDV H GH
DGHSVRV GR GHVSRUR HP  J HLDOSRGHQGR SURP RYHUR & RQFHBR FRP R GHWAQR VWUWAER GHVS RUAYRE
DR ®QJ R GH VRGR R DQRE 5 HVXP LQGR R VHER GH T XDAGDGH RIHHFLGR SHRV &HQWR GH ( WEJ RV
DHE XP | DVRUGH DADVMGDGH GH \WUMDV QDFLRQDLY H LOWAURDFLRQDLY SDUD R GHWAQRE
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2 &HOQWR GH ( WEJ IRVSRGHLE VMUXP P SDFVR SRVVYR QD HFRQRP 1D
ERFDOQDFLIRQDCH UHI IRQDO« YIVYHOT XH D UHDA@ D&¥R GH HYHOVRVH
SURYDV QHWV LQI IDHVAXWDV SHP MAP [P DQWAUR IX[ R GH
SDWDIHP GHFRQVXP LGRUHV GHVRGR R WSR GH VHUWYIERY
EHQHILFIDQGR R FRP «UFIR ®RFDOP DVVIBP E«P JHUDQGR
RSRUMXQLGDGHV SDUD SUHWBGRUHY GH VHIMERV YEURV LQGINGXDLY RX
FROMYRV TXHRSHWDP RX SRUFROWHT X-QFID VXU LLDP QD WHI I¥RE' D
P HWP DIRWP D HWRV LQIIDHVAXWXDV \XR IFHQWRVY GH FUDEXR GH
HP SUHJIR TXDILEDS¥R GRVFROMERWGRUHVE 5 HVWXP IQGR [FRP D
IOVALQDFLIRQDAM DS¥R QR FHOWR GH ( WEJ IRV « SRWYHCFDSVIU
HWEJ LRV QDFLRQDLY H LOWALODFLRODLY H HYHQVRY GHVS RWANRV
LOVALQDFIRQDIVH HP Y0P D IOWHQFID FDSVBUR WUMP R GHVSRUAYRE






