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, QWUXFFLRQHV SDWD QXHWURV FRME RWGRWHV

/DV. FROQMEXFIRQHV TXH WH SWRSRQIDQ SDWD X
SXEQFDFINQ D &HWXP H GHEHLEQ VHU RWIQDBV \ QR
KDEHUMGR SXEQFDGRV SUHYIDP HQW HQ QLQJ XQD GH VXV
YHMRQHV DV- FRP R HWBU GH P DQHWD MP X®EZQHD HQ
RWRV SIRFHVRV GH SXEQFDFIpQ

/ RV RWI LQDBN VHEQ VRP HIGRV D XQ SWRFHVR HGLVRUDO
FROWMP SOGR HQ YDUDV IDWV 3UP HDP HOM @&V
DUMFX®V WHFIEIGRV VHLEQ REMMR GH XQD HYDOXDFLuQ
SWHIP LQDU SRU SDUM GH @V P IHP ELRV GHO &RQVHW
( GIVRUDO TXIHQHV GHWAP LODLEQ @ SHWAQHQFID GH VX
SXEQFDFLNQ

8QD YH HWDEGFIGR TXH HODWFX® FXP S® FRQ @V
WHT XIMVRV WP EVIFRV DGHP £V GH @GRV LHT XIMVRV IRUP DBV
IQGIFDGRV HQ HWIV LOWMKFFIRQHV VHLE HQYIDGR D GRV
SDUHV DFDG«P LIFRV H WQRV TXIHOHV GLFVIDP LODEQ HQ
VWP D GRE®! FIHJR  3XEQFDUMQ FDP EIRV ~ 3XEQFDU
FXDQGR WH KD\DQ FXP SAGR FRUMHFFIRQHV P HORUHV
3XEQFEDUXQD YH TXH VH KD\ D HHFVWDGR XQD HYIMuQ D
IRQGR\  5HFKD| DU

(Q FDWR GH TXH H IMAHD GIMFUHSDQFID HQWH DP ERV
UIHVXQDGRY HOWA VR \VH HQYIDLE D GLFVDP LQDFIHQ SRUXQ
VAUFHUELEIMR FX\ D GHFIMpQ GHILQULE VX SXEQFDFIQ

/RV UHMXGODGRV GHO SWRFHVR GH DIEMDM \VHEQ
IODSHDE®N HQ VRGRV &RV FD\RV /D HYIMD &HWXP H

WHTXIHH D @V DXVRUHV TXH FRQFHGDQ @ SURSIHGDG GH
VXV GHIHFKRV GH DXVRU SDUD TXH VX DUAEX® \ P DWAUDGN
VHDQ HSWRGXFIGRV SXEQFDGRV HGMDGRV  [INDGRV
FRP XQLFDGRV\ WDQ\P IMGRV SYETFDP HQWA HQ FXDA XIHU
IRPP DR P HGIR DV FRP R VX GIMMEXFIHQ HQ HOQVP HR
GH HWP S@HV TXH WH WHTXIHDQ \ VX FRP XQIFDFINQ
SYEQFD HQ FDGD XQD GH VXV P RGDAGDGHV LQFOXIGD VX
SXHWD D GIVSRUFIIQ GHOSYEQFR D WDY«V GH P HGIRV
HOIPWLIQIERY SWFR R GH RAWD FXDA XIHUVFQR®I D SDUD
IOHV H FOXMYDP HOWA FIHQWILFRV GH GLYXQDFpQ \ MQ
ILOHV GH OXFLR

( ORW DR GH @ FRQWEXFIpQ GHEH DSHI DUH DORWP DVR
GHD®$3$ PE£[IPR FXDUAMV VIDP D* R FDUD DAQHDGR
D® [ TXIHGD GWMD $UDO  FRQ LOVAUIOHDGR GH GRE®
HVSDFIR

/ D UHYID &HWXP H  HV HGIVDGD SRUHO&HQWR GH
( WXGIRV 6XSHURLHV GHOO D'R FRQ SHURGIFIGDG
VWP HWMDO 3XEQFD WP DV GH HGXFDFQ H
IQYHWMO DFIpQ HGXFDWYD FRQ HO REMMAR GH
UHIG{ IRQDU\ GLXQGIUDP SADP HQW HOHWDGR GHO
FRORFLP IHQVR GH HWM FDP SR ( OFRQWQIGR GH @
HYIWD VH GIUJH D HGXFDGRUHV LQYHWII DGRUHV
HGXFDYRV\ HWXGLDQWAY GH SRVJ LDGR

/DV IXWXWDV FROQMEXFIRQHV HOYIDUDV HQ @
WIXIHQWISEJIQDZ HE ZZZ ZZ Z &HWXP H RU

, QGLFDGRUWHV SDUWD XQD SROVWFD HGIVRUDOGH FDAGDG

&RQ @ LOWAQFLLQ GH DVHI XUDU@ FDAGDG HGLVRUDOGH
® SHIWD &HWXP H VH HWREGIFHQ BV LI XLHQWAV
LQGLFDGRUHV

D 0 £V GHO GH ®V DUAEX®V GHEHEQ GH \HU
WDEDWRY TXH FRP XQITXHQ  UHVXODGRV ~ GH
IQYHWWDFINQ ~ RUWJIQDBN  WAQIHQGR VP El«Q
FROWMP SOGR @ GUXMuQ GH ILFKDV WFQLFDV GH
LQWUXP HQVRV GH LOQYHWS DFLQ

E O£V GHO
DWIQRVDC&( 668 0

GH ®V DXVRWHV GHEHEQ GH WU

F 6H SIHHOVIDLEQ HQ FDGD QYP HIR @ FDOWGDG GH
WDEDNRV HFLEIGR DFHSVIGRV \ R WHFKD] DGRV HQ

HWH IKELR QR \H FROUGHWDQ @V |LFKDV WFQIFDV GH
LOWUXP HQVRV GH LQYHWAI DFLQ

( Q HOSUHVHOWA QP HIR

D (O GH ®V DUAFX®RV VRQ WDEDWRV TXH
FRP XQLFDQ IHVXODGRV GH LOQYHWAI DFLpQ

E (O GH &V DXVRUHV VRQ DVIQRV DC& ( 668 0

F 6HWHFIEIHRQ WDEDNRVHQ VRVIDOVH DFHSVIDLRQ
\ VHUHFKD] DURQ

| 033 Ex O
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(Q @ HWD SRW RGHOD @V DOYDE®RHV KDQ @WDGR D
VXWIXIU D @RV YDERUHV HQ VRGRV ®V £P ELVRV GH @ YIGD
LQFOXIGR HOEP ELVR SURIHVIRQDOWD] pQ SRUM FXDOWP El«Q
HQ ® TXH FRQRFHP RV FRP R DYRFDFLUQE KD KDEIGR
GLYHURV FDP ELRV GHVGH VX FRQFHSFLQ KDWID HQ @ IRWP D
HQ @ TXH FDGD VXMMR LHVSRQGH D HID ' HVHQFDGHQDQGR
FRQ HWR XQD FUMY HQ FUP R VH FRQFLEH D @ YRFDFIpQ XQ
FRQFHSVR RUWIIQDGR SUQFISD® HOW FRP R XQ WHDWR
HW IRVR\ TXH D ® ®UR GH @ KIMWRUD GH @ KXP DQIGDG
KD LGR FREWDQGR GLHUHQWAV YIMRQHV @4 DQGR DV KDWID @
SXHWD GH @ IRWP DFLuQ SHGDJ ud LFD HQ GRQGH HV @ ILJ XD
GHO SHGDIRIR TXIHQ DGRSVD @ P UWDGD GH @ EHWXIE
SIRSXHWD GXWDQWA HO IRP DOMFMP R FRP R XQ K«UWRH
RP EQMFR \ TXH SRWHURLP HOW VH HOFXHQWD FRQ @V
WP IOXGHV TXH GLYHUDV FRUWHQWMY GH SHQVDP HOWR
SWIRSRQHQ SDWD HWD ILXWD @RIWQGR HQFROWDU TXH
IQFOXVR GHOWR GH @ SHGDIRI D VP El«Q VH HOFXHQWDQ
DO XQRV FROAWDWHV HQ HWH FRQFHSVR YRFDFLRQDO SHIR
TXH MHP SWH YDQ HQFDP LQDGRV D @ IRWP DFLuQ GHOWHU
KXP DQR D VX UHDA DFIQ SGIQD \ D DWQGHUD @ TXH O
FDX\D LOMpQ HQ @ YIGD

3DDEWV FOYHV
YDRWHV YRFDFLLQ

IRWP DFlpQ SHGDIRID  XQLYHUGDG

nX0z!XJ

o

@°-

«B o@Dt <20 V o @&

X N8 e—-d « (NG @K » Nin° -

,Q WH SRWP RGHUQ HUD DQW. YDXXHV KDYH FRP H VR UHS@FH
YDOXHV LQ D@DUHDVRI @H LOFOXGLQJ VIKH SURIHWIRQDOHD®

) RUVKLY LHDVRQ VIKHIH KDYH DOR EHHQ YDURXV FKDQJ HV 1Q
Z KDWZ HNQRZ DV YRFDMRQ I[WRP W FRQFHSVIRQ VR VIKH
Z D\ HDFK LQGLYIGXDOUHVSRQGV VR IW 7KLY KDV W) JHIHG D
FUMV LQ KRZ YRFDMRQ LV FRQFHLYHG D FRQFHSWSUP DU®
RWJ LODWAG DV D UHQ LRXV QDUDVMYH DQG VIKDWVIKURX.J KRXW
KXP DQ KIMRU KDV VDNHQ RQ GUIHHQW YIMRQV VKXV
UHDFKIQJ ViKH GRRUAMAS RI SHGDJ RILFDOIRWP DURQ Z KHUH IW
LV VKH ILJXWH Rl ViKH SHGDIRIXH Z KR DGRSW iKH YIHZ Rl
WH EHXXI SURSRWHG GXUQJ 5RP DOMFIMP DV D LRP DQWF
KHIR 6XEVHT XHOW® VIKLY 1] XUH HQFRX QWAL ViKH VP LAODUMHY
VDWYDURXV FXUHQW Rl VKRXJ KWSRSRWH IRUVKLY [LJ XUH
P DQDILQJ VR QG VKDWHYHQ Z IMKIQ SHGDIRJ\ WKHUH DH
VRP H FROWDW LQ VIKLY YRFDWRQDOFRQFHSWEXWZ KLFK DUH
DZ D\V JHDIHG VRZ DUBV iKH IRWP DURQ Rl WH KXP DQ
EHQJ VKHUIX@UHDA DMRQ DQG DWHQGLQJ VR Z KDWJ LYHV
WHP MR 1Q @H

.HZRGY WDIQIQ]  SHGDIRJ\

YRFDARQ

XQIYHMW  YDOXHV

-& 301 & eND°
-4 & Nmz ! ° g~ Uuor
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,QWRGXFFLLQ

/ D YLGD HQ @RV DQWYD®RUHV

+R HQ GD YIYIP RV XQD FUMV HQ @ YIMuQ «WFD GH @
SRWP RGHWIGDG HQ GRQGH @ LQGLYIGXDAGDG GHWP HGLGD
® VXEMM¥GDG GH @ MIDU X D GH @RV YDRUHV @ QT XIGH]
GHO MMMP D SWRYRFD TXH ®V VXMMVRV YDFIHP RV GH
WQUIFDGR @ SDUM Df IRPJIFD GH @ XQLYHWMGDG \ GHO
WDEDNVR %DXP DQ

(OVR® HWP S® GH TXH P XFKDV SHWRQDV VH MHQWQ
LOVDVIM HFKDV FRQ VX WDEDWR SRUN XH QR HWEQ @RJ LDQGR HO
DXP HQWR HFRQUP IFR TXH VDQWR LGHD@ DQ GHEIGR D @
SUHMPQ VRFIDOFRP SHWAQFID GHWP HGIGD FUWED FUXHO\ DO
VHOMGR GH WXSHURUGDG GH VXV FRBUDV VDP El«Q HV
FRP ¥Q TXH VH HVSHIH TXH @V SHUWRQDV WJIDQ FLHYDV
SWRIHVRQHV R FDUHWDV GH DFXHWGR D VX J«QHIR R D @V
H SHAVIDYDV GH @ I1DP LAD 3 IRYRFDQGR XQ VHQWP LHQVR GH
IXVADFIPQ \ YDF R HQ TXIHQHV QR (RJWDQ LGHQWILEDU XQD
YRFDFIUQ HQ @ SWRIHMUQ TXH VH GV HWE [P SRQIHQGR

@1 DQGR D VHQWUP [HGR D VHUM] J DGRV SRUQR DFHSVIDUHVH
FDP IR $V FRP R GHQRP IQDU MEXWGRVE D TXIHQHV
GHFIGHQ QR DA GH IHMWD DMWU D VXV FOMV R
VP SOP HQWM SRU KDFHU \ HOQWHIDU VX VDD QRV
HQFRQWDP RVHQ XQD GHEDME®i FUMVP RWDO

BV TXH Wi FDHV P DO SRU TXH V~ KDFHV @ VDUHDE O
HVFXFKDP RV GHFLUD XQD HWXGLDQW GH @ QFHQFLDVUWD GH
SHGDJIRI D HQ VRQR GH VXSHURUGDG \ EXUID D RWD GH VXV
FRP SD* HIDV D ® TXH VHQWP RV HOP £V JWQGH GHVFDIR D
® FDUHWD P WP D /D VRFIHGDG DSMXGH @ LI QRWDQFID @
FRP RGIGDG \ KDWD @ DYDUFID P IHQADV HSHBI @
UHVSRQVDEIOGDG \ HOFRQRFIP HQVR FXHWAQ TXH KHP RV
QRWP D DGR VBQVR TXH QR HV GL FLOHVEXFKDUHQ @V FDEBV
IWDVHV FRART XIDBV FRP R [ OTXH QR WDQ] D QR DYDQ] DER
XD SDWD TX« HWXGIDV HOWE RUGH @RV @P RQHV JDQD P £V
GH @ TXH W: SRGUDV JDQDLE 3DWHFIHWD TXH \D QR QRV
JXWD HMRY DUWQRV\ TXH @ IHIFIGDG @ \DMDFFIpQ \ @V
J DQDV GH D\ XGDUDORWR SD\VDQ D®IP R S@QR D @ KRW GH
EXVFDUXQHP SGR

a n.«03Ka.! I Xzgl.«x Xz 0( JTIX EzX0«3XR «X
Vo « @B @& PR 7Vva U ¢ eeKhPON° n 5°«KRPPO«VA (e @+K PR3« id +@ad » °+kz RAG5H QiD

( WID FUMY \H KDFH QRVRUD VREH VRGR HQ @ EYAT XHGD GH
HP S®R R @ HOFFLIQ GHOEUHD D @ TXH VM YDV D GHGLFDU
VRGD WX YIGD VH MILDUT X1} DQ LOWAUHVHV LOGLYIGXD®N FRP R
@V LQJ IHVRV HOHWAMR GH YIGD @ XELFDFIQ HOMHP SR GH
WDQVSRUM HWE 3HUR UHD® HQWA P X\ SRFDV YHFHV VH ®1 GD
UHGIYDQFID D @ YRFDFIHQ TXH DXQTXH GUFLO SRGUDP RV
FRQFHSWXD@ DU FRP R HO MHFRQRFIP HQVR GHO GHWIQR
SHUWRQDOVXSRQH XQD FOW XELFDFLj1Q GHOLQGLYIGXR HQ VX
VHP SR\ FILFXQWIQFID SHIR VP El«Q VXSRQH FRQUGHWDU
TXH KD\ XQ VHOUGR WDVFHQGHQVIDO XQD P IMuQ TXH WH
EXWFD FXP SQE ) DUEQ s +R HQ GD QR H
HVSHWD TXH @V SHWRQDV VHDQ | HIFHV KDFIHQGR VX VWDEDWR

VH HVSHWD TXH JDQHQ ELHQ \H ®1 KD GDGR XQ YD®RUP X\

JWDQGH D QLYHCHFRQUP LIFR

( Q HWH HQVD\ R DERWGDIHP RV FRP R REMMYR @ P ILDGD
SHGDJ pJ LFD DFHUFD GH @ WAQGHQFLD TXH VH YLYH GH @V
DQUYD®RUHV FRP R IHQUP HQRV FDGD YH| P £V FRP XQHV HQ
® RFIHGDG DFVXDO MQVR FRQ @ YRFDFLUQ \ @ IRWP DFpQ
SHGDJ pJ IFD

/R KDUHP RV D WDY«V GH FIHWDV SUHIXQDV FOYH \ @
FRQFHSWDQ@ DFluQ GH @V YD®RWHV DV FRP R GH WX

SROUGDG +( Q @ DFXDAGDG VH ® GD P £V IYDRIE D @RV
DQUYDE&RUHV T XHD RV YDERHVP WP RV' «3RUT X« KR\ HQGD
SDUHFIHUD TXH HWEQ GH P RGD BV DQUYDRUHV' +5 HD® HOWA
FDGD SHWRQD UHVSRQGH D VX YRFDFIPQ' *&HP R VH SXHGHQ
UHDFIRQDU YDRWHV YRFDFIHQ \ IRWP DFIpQ SHGDIpJ LFD!

&RQVGHWDP RV TXH HWIV SUHIXQWDV SRGUDQ HQHU GRV
UHVSXHWIV XQD FRUD \ RWD @UD /D HVSXHWD FRUD
SRGUD VHU TXH HWIDP RV HQ XQD \RFLHGDG TXH EXVFD HO
HILFIHQWP R\ @ DXVRVXSHWDFLLQ D FRWD GH RV GHP £V @
UHVSXHWD @UD SRURWR @GR \H LOWRGXFH D @ YIGD
FRWGLDQD GHOO «[ LER DFVXDOD @ EYAT XHGD GH VHQUGR GHO
YDFR \ ILDFDVR TXH VH VHQWA \ YLYH KR\ HQ GD SRGUD
GHEHUH D @ P UDGD M]JDGRWD R DO VHQMGR GH
VXSHURUGDG TXH HQ QXHWAD RSIQIQ HV EDWIDQWA FRP ¥Q
HQ 0 «[ LFR WAQHP RV @ IGHD GH TXH ® YQLFR [P SRUWDQW
HVHOILQ\ FRP R @JDP RVDKL QR ® GDP RVIP SRWDQFLD D
DP DU GIMXVDU\ HWIU RU X@RWRV GHOFDP IQR TXH QRV
@Yy DVDALQ\ D VHD SURIHMRQDCOR SHWRQD® HQWA
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/RV YDRWHV \ @ YRFDFIUQ 6X FRQFHSWD DFLuQ
SHEDIPJLFD /RV YDRWHV VRQ [BURSIHGDGHY FXDAGDGHV
TXH SRWHQ FIHYRV REMMRV QP DGRV EIHOHV TXRW
) LRQGL L S / RV EIHQHV \H FRQUGHDQ YD®&RUHV
FXDQGR SDWD @V SHURQDV SRVHHQ HWIV FXDAGDGHV TXH
@1 DQ D VHUYDIRVDV @ VXEMMYGDG HVIP SRWIDQWA HQ HVWHA
WP D SXHV DL FRPR QR VRGR QRV SDIHFH YDIR\R
VDP SRFR ®f GDP RV HOP VP R QLYHOGH YDE&RUD @RV ELHQHV
HWD HV XQD FDUDFWAUWED 1XQGDP HQVIDOGH &RV YDIRUHV @
MILDUT X1} DFIMQ QR VRGR QRV YD®1 LI XDO RWD FDUDFVAJWIED
GH ®V YDRHHV HV ® SROUGDG SXHV MRV YDRUHV \H
SUHHQQ GHVGREMGRV HQ XQ YD®RU SRVUMAR \ HO
FRUMHVSRQGLHQW YDERUQHI DUYRE ) LRQGL] L s

/ RV YDRUHV VRQ XQ WP D GH HWXGIR HQ @ ILARVRI D TXH H
DERUSD GHVGH @ D[ IRRIJD /D D[ IRRJ D VP El«Q \H KD
GHGLFDGR D GIMAQJ XIU HOVHU GHOYD®U HWR T XIHWH GHFLU
TXH YD D FUHDUHWID VHS DUDFLUQ HOWH & TXH HV\ GH @ TXH
YD®! ® TXH HV \D YD D HWDU [P SGFMR \ SRGUDP RV
H SUHVDU TXH HV GH DO¥Q P RGR DR LQDP RYIE®! DOR
TXH QR YD D FDP EIDU\ VHE DV MHP SWH MQ HP EDUR HO
YD@RU YD D VHU XQD FDUDFWAUWIED TXH FRP R LQGLYIGXR R
FRP R FROIFIYMIGDG VH ®f SRGLE DI QDU D FIHYR REMMVR
VHIYQ HQ FROWI VR \ @V QHFHVGDGHV3RU HAIR VP EL«Q
SRGHP RV GHFLUTXH @RV YDRUHV YDQ D VHUDQ R LHDMYRY HV
GHFLU YDQ D HWIDU XQIGRV DOFRQW VR GHOLQGLYIGXR R @
FRBIFUYMIGDG TXH B DLW QD HOYD®RU &RP R VDEHP RV @RV
YD®RWHV KXP DQRV VRQ SDUM IXQGDP HQWO HQ HO
FUHFLP HQVR GH FDGD SHUWRQD \ HWEQ LOP HURV HQ VRGD @
H IMMQFID GHO VHU KXP DQR /RV YDRUHV HEQ @&V
HQFDUW DGRV GH GDUVHQWGR D @ IRWP D GH DFWDU GH @V
SHYRQDV HQ VX GHVDUR@R SHIRQDO, HP RFIRQDO7DP El«Q
VH SXHGH @DUD GHILQIUD &V YDRUHV DAR QEWHP HOWA

HBUIGR GH HQWH DOMWQDVMAYDY GHVSX«V GH FRQUGHUDU @V
FRQWHFXHQFIDV GH FDGD DOMWDMYD TXH HV DFVDGR

UHSHVIGDP HQWA KDWID FRQYHUADVH HQ SDWIQ GH FRQGXF\VD

TXH GD GUHFFINQ \ WJQUIFDGR D @ YIGD HWP X® HO
FUFIP HQOR GH @ SHURQD VRO \ HV HWAP DGR

SYEQFDP HQWM

( Q HWHM VHOWGR SHQVDP RVTXH KD VGR GHWD@RU] DGR XQ

a n.«03Ka..l IXzgl.«x Xz 0( JTIX EzX0«3M «X
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FRQFHSVR GH VXP D P SRUDQFID HO WP IOR YRFDFIuQ
DKRW EIHQ SRGLEQ SUHI XQWBUH T X« HV @ TXH HWR VIHOH
TXH YHU FRQ @ YRFDFLuQ GHVGH VIHP SRV DQWIXRV D @
YRFDFIUQ \H ®f KDQ DWIEXIGR GUHHMWAY YDRUHV \
W QULFDGRV

5 HVRP DQGR HWID LQYHMpQ GH YD®&RUHV GH DFXHWGR D FDGD
«SRFD R P RP HQWRV KIMMUFRV HO WRP DOMFLMP R IXH
FDUDFWAU] DGR SRUVHUXQ P RYIP [HQVR DUMMER \ QWADUR
TXH FRP HQ| DED D GDUB XQ YDE&RUP X\ DOR D @ QEHIDG
FUADWYD \ @ H SUHMPQ GH @ VXEMMKMGDG HV LHFRQRFIGR
FRP R XQ P RYIP IHQVR FUWFR HQ FRQOWD GHOFDSLVDMP R
XQD GH @V JWDQGHV IXSVXIDV GHOSHQVDP IHQVR WDFLRQDO
D H @V SXP DV GH @RV SHQWDGRWHV LIRP £QWFRV VXU IHIRQ
LOWAQVDV FUVIFDV HQ FRQWD GH @ GHVKXP DQYJ DFLpQ TXH @
H S®RDFINQ IDEUO JHQHDED HQ @V  \RFIHGDGHV
IQGXVWIDA DGDVI / D DSDUFIQ GHOWRP DQMELMVP R J HQHU
XQD LQYHUMPQ GH YDRUHV HQ @ TXH GHVS®] i HO«QIDMY
HFRQUP LFR GHOFDSIVDXAIVP R SRUBRY YDARUHV GH XSV GHO
URP DQWFIVP RE) DUEQO HWD S S SRUHQGH SRGHP RV
FROWP S@U TXH GHOQWR GH HWM DXJH GH QEHWDG \
FUHDAWYIGDG VH P LD D @ YRFDFINQ FRP R DOR GLYIQR R
FRP R ® TXH HWIDEDV GHWIQDGR D VHU W SIRSUVMVR ( Q @
«SRFD GHO RP DOVFIVP R VH UHVRP D QXHYDP HQWA HWID
SDUM GLYIQD HVSLUVXDO. UH@ IRVD

" XUDQV HOSIRAWDQWP R HID YIWR FRP R XQD IRWP D GH
UHDQ DFLHQ HVSILWXDO\ «WEFD \ VHE YIMR D WDY«V GHO
WDEDWR W EIHQ DYQ YHP RV HWRV VIQWAV HVSIUMKDBV
GXUDQW HWID «SRFD \ D \H FRP [HQ] D D YHUXQ SRFR P £V
HWM DFHUFDP LHQVR TXH WIAQHP RV HQ @ DRVWDAGDG DFHUFD
GH @ YRFDFLUQ SXHV® YRFDFIpQ\ D QR VR® VH UHIGINDED HQ
DOR TXH WAQDV TXH KDFHU VL QR TXH ® TXH KIFIHDV
VDP El«Q WQGUD XQD WHP XQHWDFINQ SHWR DXQ DV GH
PDQHD VXD DYQ \H SRGD QRIU HWRV HQIRTXHV
HVSLLVXDGV ( Q @ DQWI ¥HGDG HD P X\ FRP ¥Q YIMVIDUD @GRV
RIEFX®V SDWD TXH HIRV Wi J XIDLEQ DOFDP LOR TXH GHE DV
GH WHIXIU SDWD TXH SXGIHDQ LQGIFDU SDID @® TXH HWDV
EXHQR HQ HWD SDUM VP El«Q SRGHP RV YHU® YRFDFLLQ
SUIHHOW WH EXVFD HWD SDUM GLYIQD TXH GH DA XQD
P DQHW B G« XQ WJ QULFDGR D VX YLYIU GH L XDOP DQHWD @
EYATXHGD GH XQ GHWMIQR\ GH VX SIRSUVVR
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(Q HWA VHOMGR SRGHP RV WDHU D WHXFLU RAD IRWP D
P WIFD GH YHUD @ YRFDFLuQ @ FXDOHV @P DGD FRP R
GHWMOR YIHQGR @ YRFDFIQ FRP R DOR \D HWFUVR DOR
SWHGHWIQDGR DR TXH IXH HWRJIGR SDWD W GH FLHID
P DQHWD YHUDV D @ YRFDFIHQ GD DA R GH HVSHDQ] D SXHV
DV \DEWEV TXH WX HWDQFID HQ HWH P XQGR VIHQH XQ
WJQULFDGR \ TXH ® TXH KDJDV VHLE DR FRQ XQ YD®RU\
XQ SIRSUVVR

+R\ HQ GD HOWLP LOR YRFDFLUQ TXH DSDIHFH IHP SWH HQ
XQ YRFDEX@UR HQFICR \ FRWUGIDQR SRGUD \J QULFDU
JXWR DJWDGR SUHHHQFLD SDWD HOSUSX® FRP ¥Q KDE@U
GH YRFDFIQ VHUD KDE@U GH GRV WP IQRV SRUXQ @GR

XQD WHUH GH FDWDRWUMWFDY TXH IRWP DQ SDUM GH @
SHYWRQDAGDG GHOXMMR HQ HOFXE CHQWDUDQ @RV J XWRV @RV
LOWAUHVHY @V KDELAIGDGHY \  SRUHCRWR VHUD KDE@UGH @V
SHUWRQDVFX\ D SIRIHVpQ HV YWD FRP R XQ VHUYIFIR KHWRIFR
SDWD @ FRP XQIGDG HQ GRQGH @ SHWRQD RIUHFH SDUM GH
VX WDEDNR @ KDFH SRUDP RUD @V SHIRQDV

9 RFDFLLQ\ SHGDIRJ D

3DWD QRWRWRV FRP R IXWRV SHGDIRJRV VH YXHOH GH
VXP D P SRUDQFID HOWASUHIDU HO WP IQR YRFDFLQ
) DUEQ P HQFIRQD TXH HOFRQFHSVR EHXI SXHGH
HOFROQWDU HQ HO WP IQR YRFDFIHQ VX H SUAMpQ HQ
HVSD* RO GHELGR D @ IHDFIQ GH «\WH FRQ QXHWR REMVR
GH HWXGIR FRQ @ YIGD MERWO\ FRQ ® SIRSID HBFFIQ
SWIRIMMRQDO 3RU ® VBQUR HO FRQFHSVR DRFDFIUQE @R
WHDFLIRQDP RV FRQ DRWP DFIQE VDO FRP R ® KDFH ) DUEQ
HQ D D 9%HXI HQ HO LMFXUR GH @ IRWP DFLUQE / D ELGBXQJ HV
XQ FRQFHSVR DBP £Q TXH DVSILD D FRQYHUAL DOHQWA HQ
VHU EXVFD IRWP DUDOKRP EWH HQ XQD LGHD GH KXP DQIGDG
SDWD TXH HWA VH HQUHQW D @ P XHUM P HGIDQW @
FRP SIHOMpQ GH WX WDVWHQGHQFID FRQYHUADH HQ @
KXP DQIGDG ' HWR GH @ FDUHD GH3HGDIRID
HQFRQWDP RV HOFRQFHSVR DYRFDFLQEHQ GRV XQIGDGHV GH
FRQRFIP IHQ/R HV GH OQXHWAR IQWAKY UHD@ DU XQD
FRP SDWDFIQ SUHHQVDUHP RV@OVMP IOWGHVFRP R

a n.«03Ka..l IXzgl.«x Xz "0( JTIX EzX0«3M «X
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VP El«Q @V GLHHQFLDV GH HW FRQFHSVR &DEH GHWIFDU
TXH @V 8 QIGDGHV GH &RQRFLP IHQVR SHUMQHFHQ D GRV GH
@V OOHDV FXWEXMHY TXH FRQIRWP DQ HWM S®Q GH
HWXGIRV @ OQHD HW 3VFRSHGDIPJIFD \ @ OQHD HW
+MMUFR ) LRIILFD +( WP RV KDE@QGR GHO P WP R
FRQFHSVR' *4 X« GUHUHQFID KD\ HQWH @ YRFDFIHQ GHVGH
HO HW SVFR SHGDIJpJIFR \ @ YRFDFIQ GHVGH HO HW
KIAWMUER | LGV LR

(Q @8 & 2UHQDFIUQ HGXFDWYD FRUHVSRQGIHQW D @
OQHD HW 3 IFRSHGDJ 1J LFD VH KDFH XQ UHFXHQVR KIMMUFR
HQ FXDQWR DORWIHQ GH @ RUHQVDFIQ HGXFDWYD GHVGH
@V SUP HIRV JWXSRV VRFIDBN SDID @ \REHYLYHQFID DO
GH® DU DFIMGDGHV VHI ¥Q WDV RV LQGLYIGXD®N SDVDQGR
SRUM HWD FUMADQD DOP HQFLRQDUD @ YRFDFLQ GHVGH VX
WP IOR MMQR DYRFDUHE TXH W QULFD @P DGR GH ' LRV
KDWD HO GHVDUR@R GH SWXHEDV SMFRP «WFDV \
SVFRQUJLFDV TXH @UDQ D @V HVEXHDV SDWD HYDXDU @
LOWAQ HQFID  LIGHQWILFDU SWREGP DV GH DSUHQGL] DMV \
EUQGDUXQD RUHQVDFIQ YRFDFLRQDO 3 DIHFIHD VHUT XH @
YRFDFLUQ HWE RFXOD HWE DK~ SHR MQ VHUP HQFIRQDGD
(V FRPR XQD SDDEW P £V TXH DFRP SD*D D @
RUHOWDFLLQ \ QR FRP R XQ FRQFHSVR 6H HQVHQGH TXH @
RUHQVDFILQ HWE P £V @ DGD D @ SMFR®I D SRUHOKHFKR
GH HQIRFDUH HQ @V GLHWHQFLDV LQGLYIGXDBN P HGILDV \
FROQARDUDV SDWD FIHWR WHTXHUP HQVR TXH @ VRFLHGDG
GH «SRFD QHFHVVD

(Q FXDQ\R D @ DRFDFLUQE GHVGH @ 8 & 6HP LQDUR GH
$[IRRI D\ 7HHR®I D ( GXFDWYD GH @ CQHD HW + IMMUFR
) KRUILFD WH P HQFLIRQD TXH HOFRQFHSVR HV GH RUJHQ
(HIRVR  MGHRFUMADQMP R HWHM HV XQ SXQWR GH
HOFXHOWR HQWH DP EDV 8 & [RFDFIQ YIHQH GHO @WQ
YRFDUH TXH W QULFD @P DGRE ) DUEQ 0 HVD SS HO
@P DGR GH ' IRV 3HR \H UHWRP D VX WHQWGR FRP R
FRQFHSVR GHVGH @R UH@J IRVR DOHVIRP DUVX FRQFHSFLQ GH
(HDVR SDD GDUB XQ QXHYR VHQUGR MIFR GHVGH @
SHGDJ RI D HDFIRQEQGR® FRQ @ IRWP DFLUQ
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&RP HQ] DUHP RV FRQFHSWD DQGR D @ IRWP DFIpQ FRP R
XQD EYATXHGD GH @ P DIHQ GH KXP DQIGDG \ P HGLDQWA
HWD GH @ IHIFIGDG HQ GRQGH @ EHWXI R YRFDFLHQ QRV
SWRYHH GH XQ SURS VR WDVFHQGHQVIDOGH XQD P RUYDFIpQ
TXH QR WH TXHGD HQ & H VLQR XQD P RUNDFLQ TXH YIHQH
GHVGH DGHQWR GHOVXMMVR DAOR TXH UHD® HQW \H @P D
IOMpQ V- @ YRFDFLUQ QRV SIRYHH GH LOMpQ D QXHAD
YIGD

$XQDGR D HWVR @ EHXI FRP R FRQFHSVR \WXUH HQ HO
URP DOVELP R\ IH VXWHQWD HQ @ IGHD GH TXH HOWHU
KXP DQR VIHQH XQD P IMpQ HV GHFIU TXH @ YIGD HQH
VHOUGR SRUV P WP DE ) DUDQ ( Q SRFDV SDDEWDV
GRQGH SRGHP RV GHWMU XQD KXH@ TXH WHE @ TXH
WDWFLHQGD \ KDE®I GH ® TXH D\HU IXIP RV ® TXH KR\

VRP RV\ GH@® TXHP D* DQDKHP RVGH\HU

" HVGH @ SHY/SHPYD IRP DQWFIMD GH @ EHUXI VH SUIRSRQH
@ L)XW GHOK«WRH LIRP £QUFR T XH HV DT XHOWHUDGP LLDE®H
ILHOD VXV IGHDBN FRQYIFFIRQHV\ VREWH VRGR DXWQWFR @
1LJ XUD GHOK«(RH GHQWR GH @ YRFDFLUQ QRV GDWE P XFKDV
FOYHV SDWD FRP SIHQGHU VX IP SRWBQFID \ HOSRUM X« @
YRFDFIHQ \ HOKHIRW R VRQ FRQFHSVRV DUAFXMGRV \ DO
P WP RVHP SRP £VFRWGIDQRV GH ® TXH SHQVDP RV 3DWD
FRP SUHQGHU HO VHOMGR GHO FRQFHSVR YRFDFILQ HQ @
SHGDIRJI D HV QHFHVDUR (HFRQRFHU VX RUJHQ HI [R\R \
HWH R HOFRQWDP RV HQ &RV LHIVRV E EQFRV HWRV LHDVRV
VIHOHQ XQD HVAXFWWD TXH QRV @YD D HQWQGHU HWH
SWRFH\R GH YRFDFILQ

+ DFH XQDV VHP DQDV HQ DAJ XQDV L) BMDV SDUAFXMUHV HQ
0«[IFR \H FHBEW ® -RWDGD GH RWDFQ SRU @V
9RFDFIRQHV P WP D HQ @ TXH GHVGH @ SHWSHFWYD
UHQ LRVD VH KL R HIGBf L Q\ HVSHFLDO«QIDMY HQ @ 1LJ XUD GH
-HVXV HO%XHQ 3DWRU GRQGH HQ HOSDVDMi EEQFR GHO
HYDQJ HIR GH - XDQ VH GLFH BXR VR\ HOEXHQ 3 DWRU ( CEXHQ
3DWRU GD VX YIGD SRU @V RYHW\E -Q /D H lpQ
FDWQ@FD SUAVHQVD DOEXHQ 3DWRUFRP R P RGH® GH VRGDV
@V YRFDFIRQHV GH P RGR HVSHFIDO D DTXH@V TXH
LHSUHVHQVDQ XQD HQWHI DE HQ HWM FD\R HOVDFHUGRFIR @
YIGD FRQVDJWDGD \ (HW IRVD 5 HVRP DQGR @ YIMpQ GH @
EHXI \ WX IHDFLpQ FRQ HWH LHDVR SRGHP RVDU XP HQVIDU

XQD DQD®J D HQWH HOFRQFHSVR GH K«lRH LRP £EQUFR\ @
IUXW GHO EXHQ SDWRU DTXHO VHU DGP UDE®!I GH
FRQYIEFIRQHV ILLP HV \ IXHUMV MQ HP EDUR XQ DVSHAVR
GRQGH WH SWRIXQGL D P X\ SRFR HV HQ @ ILJ XD GHOK«URH
FRP R IRWP DGRU L UHXQIP RV @V FDIDFVUWIFDV GH XQ
K«RH @V GHOEXHQ 3DWRU\ @V GH XQD SHURQD TXH
IRWP D SRGHP RV HQFRQWDU P XFKDV WP LOXGHV P X\
IOWMUVDQWY SUP HR WVH EXWD IRWP DU SDD HO
TXRWEIHQ TXRW FXDQGR VH VRP D HQ FXHQWD D VRGDV
HWDV ILIXWDV VH FRP SWHQGH TXH @V GIVEXUAYDV TXH W
GDQ YDQ HQFDP LQDGDV DOELHQHWIU GHOIRWP DGR QXQFD
KDFILD VX SHUGLFIHQ 2 WD HV @ ILJ XD SDWAWDO\ GH DP LIR
TXH W GD KDFID HO IRWPP DGR @ ILUXWD TXH LQVSUD
SIRWFFIUQ FDUER FRQIDQ D HOAWH P XFKDV RWDV
FXDAGDGHV P VP DV TXH YDQ MJDQGR HQ @ YIGD GH @
SHURQD HQ IRWP DFIQ XQ @R TXH G EHQHILFIDE D ®&
®UR GH VRGD VX YIGD 7HQHQGR FOWR TXH HWDP RV
FRQWGHWQGR DOSHGDIRIR \ D @ SHGDJRID YIYIHQGR XQ
SWRFH\R GH DFRP SD* DP IHQVR DODXXP QR \ QR FRP R XQ
VDODGRUR' IRVTXH ® IHYHD R [P SRQH @ YHUEDG DORWR

<D HQ HOEP ELVR SHGDJ pJ IFR VH VRP 11 D @ YRFDFLUQ FRP R
XQ DFVR @ HQFRP HQGD \ VH SHUGIH HOMP DUR XQ LHDVR
/R TXH FRQ@YD D XQD VHUH GH RP IMRQHV\ GLWRURQHV
GHOFRQFHSVR VH SHWGl GH YWD HO P HQFIRQDU TXI«Q
@P DR HO@P DGR GH TX1«Q 3HR VHIXIP RVHQFRQWDQGR
RUHQVDFILQ YRFDFLRQDO YRFDFIQ SIRIHMRQDOTXH YD P X\
GH®P DQR FRQ @ YRFDFIQ UHQ LRVD

(OWLP IOR YRFDFLUQ VH HOFXHQWD SUHVHOWA HQ DP EDV
XQIGDGHV GH FRQRFIP IHQVR SRU@® VDQWR LOP HUR HQ @
FDUHWD GH SHGDJRID HQ VX GMFXUR \ HQ HOFDP SR
@ERWO ' HVGH HO HW SMFRSHGDIWJIFR VH ® GD
FROWOXIGDG FRP R DFRP SD* DP IHQVR GH @ RUHQVDFLLQ H
REYID HO WP IQR \ \H DYDQD GHVGH HO DVSHAWR
FXDQWIFDE®I \ P HGIE®! $XQTXH \D WH KDE® GH XQ
P RGHR SHGDJpJIFR TXH LOWIQWD FRP SUHQGHU DOVXMVR
P £VD@ GHWMASMERP «WIFRV

( Q HOHW KIMMUFR ILGRAILFR VH DERUGD GH XQD P DQHWD
P £V IQTXIHVD @ DP RV DORWHQ WHWIRWR \ SDVDP RV
VRGR XQ LHFRUIGR SDWD FRP SUHQGHUFUP R HVTXH @ u DO

OX a n.«0%Ka.l IXzcl.«x !Xz 0( JTIX EzX0«X «X
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GLVFXUR SHGDJ pJ IFR DKRUD VH HOMHQGH HOSRUT X« GH VX
IDOD GH MJQUIFDGR \ REYIHGDG 6H UHVFDW HO LHDWR
YRFDFIRQDO FRP R SDUM IXQGDP HQVDO SDWD @ YRFDFLQ
SWRIMMRQDO

( QVRQFHV HV QHFHVDUR IRP HQVDUXQD P LLDGD SHGDJ pJ LED
\ FUMFD \REWH @V GHFIMRQHV MERW®GN TXH VRP DP RV \
HO{ IRQDU VREWH QXHWADV SURUGDGHY \  YD®RUHV
SHURQDBN ' HEHP RV HQWAQGHU TXH QXHWDV HBFFIRQHV
OERWON VIHQHQ XQ [P SDFVR WIQUIFDWYR HQ QXHWDV
YIGDV VBQWR HQ WP LQRV ILQDQFLHRY FRP R HP RFIRQDBNV
3RURVDQVR HVIP SRWIDQW VRP DUHOWHP SR SDWD H S&RWDU
OXHMADV RSFIRQHV \ FRQUGHWDU VRGRV @V DVSHFVRV
UHBIYDQWAY DQWAV GH VRP DU XQD GHFIMpQ TXH SXHGD
DI HFVPUQXHWAR ELHQHWIUD MU R S@] R

$GHP £V GH VRGR &R DQWURU FUHHP RV [P SRUDQWA
HFXSHDU @ IGHD GH @ EHXI FRP R XQ FWHDGRU GH
LOXMRQHV @ YRFDFLQ HV XQ HQFXHQWR SDWD V™ XQD IRWP D
GH UHDQ DFIQ HVSLLVXDO DOILQDOQRV HQFRQWDLHP RV HQ
OXHWAD SIRIHVQ @ SHGDIRID HV XQ HOFXHQWR GH
D® DV\ HWDV D® DV VHEQ LQIXHQFLDGRV SRU QRVRWRY \

QRVRVRV SRUH@V SHUR DOLI XDOT XH HQ HOHIVR E EQFR HO
GIDE® QRV GLYIGH GH ' LIRV\ KR\ HOMBDE@REQRV GLYIGH GH
QRVRWRVP WP RV DCLIXDOTXH$ GEQ\ ( YD QRVRWRV\RP RV
H SXODGRV GH @ LGHD GH WHI XIU QXHWAD YRFDFILQ SHWR
KR\ HQ GD +4XWkQ HV HO GIDER HQ HO KRU] RQWM
SHGDJ I IFR"

+R QRV GLYIGH @ IDOD GH IOMuQ @ LOXMpQ HV XQ
VHOWP HQWR VR®R P RUYDGR SRU HO GHVHR /D] HIRZ W

SHR DKRWD QXHWMR GHVHR SHGDJpJLFR KD MGR
WREDGR \D QR VH GHWD @ P RWNDFINQ HVSLUWXDO
HOFRQWDLORY FRQ QRVRWRVP VP RV HQ XQ WDEDWR TXH HD
HD® HQW P RUYDGRU\ QXVUMAR HVSLLWXD® HQW KR\ HO
GHVHR VH KD YHQGIGR D @V J IDQGHV P DUFDV GH SIRGXFVRV
KR\ @ LOXMpuQ HVFRP SWGD YHQGIGD DGTXWIGD\ UH) DDGD
HQ GLYMDV GH GUHHQWAY SDWV HQ XQD FOWH GH
DGP LQIMADFLQ VH GHF D TXH KR\ QR VH YHQGH HOSIRGXFVR
W YHQGH @ DVSUDFQ V  FDP EIDP RV IOMMuQ SRU
DVSUDFIpQ

$\SILDP RV D VHU P HRUHV DOXP QRV P HWRU HWIUFIVDGRY
SWHSDWDGRV \ SDIDGRV FRP R HWXGIDQWHAV GH SHGDJRJ D
FUHHP RV TXH HOFDP IQR @ IRWP DFIHQ HV @ TXH HQH
VHOMGR P £V D@B GHOVXSXHWR ILQDOTXH P DUFDP RV FRQ
DGT XIMFLRQHV P DWAUDBNV\ R HFRQUP LEDV T X1«Q ® GD HVD
GULHFFILQ D @ IRWP DFIPQ HV @ YRFDFIQ (Q XQ P XQGR
GLYIGIGR HQ HO FXDO HO WDEDMR QR HV XQD IRWP D GH
UHDQ DFLHQ \ HQ XQ SDV GRQGH HODUM FRQWP SMWYR HV
DEVXUGDP HQWA P DO SDIDGR H LQIWDYD®RWGR VH SIHQWD
DSRWIDU® WFQR®J D @ VWFQR®J D FRP R IRWP D GH HYWDU
HWRV WDE DNRV HQDVHQDQVIAY HWRV WDE DNRV Q YRFDFLUQ

3RU HOR BDWD HO SHGDIRJR XEIFDGR HQ @ WDGLFpQ
IRUP DVIYD HOWDEDNR HV XQD VIDLHD GLIQD \  YIQFX@GRUWD GH
WX FRQGIFINQ KXP DQD QR HV \R®R XQD IRWP D GH
VXEVWHQFLD VIQR XQD IRUP D GH YIGDE ) DUEQ S

( QURQFHV GHEHUDP RV YHUHOWDEDR FRP R XQD IRWP D GH
UHDA) DFIHQ\ GH KDFHUH VHUKXP DQR FRP R XQ SIRSUMVR
KXP DOR GHVGRE@UH KDFID HO FUHFIP IHQVR GH XQD
VRFIHGDG HOD\ XGDUD @V GHP £V\ IRP HQVDUHODP RU\ @
LUDFIRQDAGDG SRUVK WDEDWR

$ WDS DUHOFHQWP HR FYELFR GH VXHUM

3DW QRVRWRV @ YRFDFLHQ HV XQ P RP HQVR H[ SHUHQFLDO
YD D VHU HWH [QWBQWA HWH FGFN HQ GRQGH QRV GDUHP RV
FXHQWD SDWD TX« VRP RV SHGDIRJRV MQ HP EDUR D ®
@UR GH HWD LQYHWAD DFIpQ SXGIP RV QRVIDU TXH D YHFHV
HH P RP HQVR HVH LOWDQWA HV VIDQ \XMDVIBQ SHTXHE R TXH
HVDQ R HQ & TXH GHEHP RV SRQHUDWAQFL{1Q SXHV D YHFHV D
VP S® YWD VHE DOR P SHFHSVME®! VHE DOR TXH QR
QRVDUHP RV ( VFRP R HVH FHQWP HWR FYELFR GH VXHUM T XH
SDVDLE |UHQWA D QXHWARV RNRV\ GHEHP RV WWIQHU YHRFLGDG
\ DQFIuQ SDWD FDSWIDUR FRP R GIFH ' RQ -XDQ D WX
DSWHQGL]  &DWI® HGD

( VQHFHVDUR FDP ELDU® IRWP D HQ TXH VH YD&RWD HOADEDNR

® HGXFDFIQ SXHGH D\ XGDUD GHVDUREDUXQD FRQFLHQFLD
FUWED\ «WFD TXH SURP XHYD GV YDGRUHV\ @ EYATXHGD GH
@ YHUBDG DV FRP R DIRP HQUDUHOUHVSHVR SRURVGHP £V\

® GLYHWGDG DV FRP R HQFRQWDUY DVIQQRYDGRWDV HQ @
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GLVFXUR SHGDJ pJ IFR DKRUD VH HOMHQGH HOSRUT X« GH VX
IDOD GH MJQUIFDGR \ REYIHGDG 6H UHVFDW HO LHDWR
YRFDFIRQDO FRP R SDUM IXQGDP HQVDO SDWD @ YRFDFLQ
SWRIMMRQDO

( QVRQFHV HV QHFHVDUR IRP HQVDUXQD P LLDGD SHGDJ pJ LED
\ FUMFD \REWH @V GHFIMRQHV MERW®GN TXH VRP DP RV \
HO{ IRQDU VREWH QXHWADV SURUGDGHY \  YD®RUHV
SHURQDBN ' HEHP RV HQWAQGHU TXH QXHWDV HBFFIRQHV
OERWON VIHQHQ XQ [P SDFVR WIQUIFDWYR HQ QXHWDV
YIGDV VBQWR HQ WP LQRV ILQDQFLHRY FRP R HP RFIRQDBNV
3RURVDQVR HVIP SRWIDQW VRP DUHOWHP SR SDWD H S&RWDU
OXHMADV RSFIRQHV \ FRQUGHWDU VRGRV @V DVSHFVRV
UHBIYDQWAY DQWAV GH VRP DU XQD GHFIMpQ TXH SXHGD
DI HFVPUQXHWAR ELHQHWIUD MU R S@] R

$GHP £V GH VRGR &R DQWURU FUHHP RV [P SRUDQWA
HFXSHDU @ IGHD GH @ EHXI FRP R XQ FWHDGRU GH
LOXMRQHV @ YRFDFLQ HV XQ HQFXHQWR SDWD V™ XQD IRWP D
GH UHDQ DFIQ HVSLLVXDO DOILQDOQRV HQFRQWDLHP RV HQ
OXHWAD SIRIHVQ @ SHGDIRID HV XQ HOFXHQWR GH
D® DV\ HWDV D® DV VHEQ LQIXHQFLDGRV SRU QRVRWRY \

QRVRVRV SRUH@V SHUR DOLI XDOT XH HQ HOHIVR E EQFR HO
GIDE® QRV GLYIGH GH ' LIRV\ KR\ HOMBDE@REQRV GLYIGH GH
QRVRWRVP WP RV DCLIXDOTXH$ GEQ\ ( YD QRVRWRV\RP RV
H SXODGRV GH @ LGHD GH WHI XIU QXHWAD YRFDFILQ SHWR
KR\ HQ GD +4XWkQ HV HO GIDER HQ HO KRU] RQWM
SHGDJ I IFR"

+R QRV GLYIGH @ IDOD GH IOMuQ @ LOXMpQ HV XQ
VHOWP HQWR VR®R P RUYDGR SRU HO GHVHR /D] HIRZ W

SHR DKRWD QXHWMR GHVHR SHGDJpJLFR KD MGR
WREDGR \D QR VH GHWD @ P RWNDFINQ HVSLUWXDO
HOFRQWDLORY FRQ QRVRWRVP VP RV HQ XQ WDEDWR TXH HD
HD® HQW P RUYDGRU\ QXVUMAR HVSLLWXD® HQW KR\ HO
GHVHR VH KD YHQGIGR D @V J IDQGHV P DUFDV GH SIRGXFVRV
KR\ @ LOXMpuQ HVFRP SWGD YHQGIGD DGTXWIGD\ UH) DDGD
HQ GLYMDV GH GUHHQWAY SDWV HQ XQD FOWH GH
DGP LQIMADFLQ VH GHF D TXH KR\ QR VH YHQGH HOSIRGXFVR
W YHQGH @ DVSUDFQ V  FDP EIDP RV IOMMuQ SRU
DVSUDFIpQ

$\SILDP RV D VHU P HRUHV DOXP QRV P HWRU HWIUFIVDGRY
SWHSDWDGRV \ SDIDGRV FRP R HWXGIDQWHAV GH SHGDJRJ D
FUHHP RV TXH HOFDP IQR @ IRWP DFIHQ HV @ TXH HQH
VHOMGR P £V D@B GHOVXSXHWR ILQDOTXH P DUFDP RV FRQ
DGT XIMFLRQHV P DWAUDBNV\ R HFRQUP LEDV T X1«Q ® GD HVD
GULHFFILQ D @ IRWP DFIPQ HV @ YRFDFIQ (Q XQ P XQGR
GLYIGIGR HQ HO FXDO HO WDEDMR QR HV XQD IRWP D GH
UHDQ DFLHQ \ HQ XQ SDV GRQGH HODUM FRQWP SMWYR HV
DEVXUGDP HQWA P DO SDIDGR H LQIWDYD®RWGR VH SIHQWD
DSRWIDU® WFQR®J D @ VWFQR®J D FRP R IRWP D GH HYWDU
HWRV WDE DNRV HQDVHQDQVIAY HWRV WDE DNRV Q YRFDFLUQ

3RU HOR BDWD HO SHGDIRJR XEIFDGR HQ @ WDGLFpQ
IRUP DVIYD HOWDEDNR HV XQD VIDLHD GLIQD \  YIQFX@GRUWD GH
WX FRQGIFINQ KXP DQD QR HV \R®R XQD IRWP D GH
VXEVWHQFLD VIQR XQD IRUP D GH YIGDE ) DUEQ S

( QURQFHV GHEHUDP RV YHUHOWDEDR FRP R XQD IRWP D GH
UHDA) DFIHQ\ GH KDFHUH VHUKXP DQR FRP R XQ SIRSUMVR
KXP DOR GHVGRE@UH KDFID HO FUHFIP IHQVR GH XQD
VRFIHGDG HOD\ XGDUD @V GHP £V\ IRP HQVDUHODP RU\ @
LUDFIRQDAGDG SRUVK WDEDWR

$ WDS DUHOFHQWP HR FYELFR GH VXHUM

3DW QRVRWRV @ YRFDFLHQ HV XQ P RP HQVR H[ SHUHQFLDO
YD D VHU HWH [QWBQWA HWH FGFN HQ GRQGH QRV GDUHP RV
FXHQWD SDWD TX« VRP RV SHGDIRJRV MQ HP EDUR D ®
@UR GH HWD LQYHWAD DFIpQ SXGIP RV QRVIDU TXH D YHFHV
HH P RP HQVR HVH LOWDQWA HV VIDQ \XMDVIBQ SHTXHE R TXH
HVDQ R HQ & TXH GHEHP RV SRQHUDWAQFL{1Q SXHV D YHFHV D
VP S® YWD VHE DOR P SHFHSVME®! VHE DOR TXH QR
QRVDUHP RV ( VFRP R HVH FHQWP HWR FYELFR GH VXHUM T XH
SDVDLE |UHQWA D QXHWARV RNRV\ GHEHP RV WWIQHU YHRFLGDG
\ DQFIuQ SDWD FDSWIDUR FRP R GIFH ' RQ -XDQ D WX
DSWHQGL]  &DWI® HGD

( VQHFHVDUR FDP ELDU® IRWP D HQ TXH VH YD&RWD HOADEDNR

® HGXFDFIQ SXHGH D\ XGDUD GHVDUREDUXQD FRQFLHQFLD
FUWED\ «WFD TXH SURP XHYD GV YDGRUHV\ @ EYATXHGD GH
@ YHUBDG DV FRP R DIRP HQUDUHOUHVSHVR SRURVGHP £V\

® GLYHWGDG DV FRP R HQFRQWDUY DVIQQRYDGRWDV HQ @
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® IRWP DFLPQ XQLYHUVIDUD GRQGH HOGLE®RJI R VH FRQYLIHUM
HQ WDVIR SURUWDURE / uSH] s SDWD D\ XGDU D
GHVDUR@U KDELOGDGHY \RFIDBNV \  HP RFIRQDBNV TXH
SWRP XHYDQ @ HP SDWD \ @ FRRSHWDFWQ DV FRP R @
EYATXHGD QEWH GH @ YRFDFIuQ FRP R HVDV FRWD] RQDGDV
FRP R XQD LO(MpQ FRP R XQ DQKH® FRP R XQD HVSHDQ] D
® HVSHWDQ] D GH SRGHUVHUSBIQRV\ [HIFHV

5 HI HUHQFLDV

%DXP DQ 6 0 RGHUQIGDG / [TXIGD 0 «[ [FR ) &(

&DWIP HGD & 9IDW D [ VBQ 0 «[ [FR ) &(

) DUEQ ( / DEHXI HQHOGMFXUR GH @IRWP DFIQ ( Q5RGUIXH $
FRRUGIQDGRU M LLDGDVDOMQDY ' HVGH @ KIWRUD\ @ ILRVRID GH
@ HGXFDFINQE SS 81$0 )(6 $5%*+ 1 6%l

s

)DUEQ 0 HVD ( QUTXH /XIV $ORQWR 3HWGBRP R =DP EWDQR
/DYRFDFIUQ XQ FRQFHSVR HWJIRVR IQWBMGR HQ @ IRWP DFLQ
SIRIMMRQDO 5HYM® ,; 7/, /DVMQRDP HUFDQD GH ) IBRVRID GH®

( GXFDFIpQ ,661 H 9RO QR ss

) RXFDXQV 0 /D KHP HQXWED GHOVXMMVR ) RQGR GH &XOXD
(FRQUP IFD 0 «[IFR" )

YWRQGIL 5 «4X«VRQ ®V YDRUHV' 6HIXQGD HGIFIuQ ( GIFIRQHV
8 QLYHUGDG GH %XHQRV'S LLHV

/ DYHEQD &DVMAFD SDUD - p YHQHV QWIXVR ) H\ 91GD

/ D/ HRZ Wy 0 ) IRWRID H LOMpQ &UWED 5 HYIWD + IVSDQRDP HUFDQD
* H) IRRID KW8V_ GRLRU wyv H

/uSH & 0 LJXHO $QIHO 2WHQ \ GHVDURGR KIMMUFR GH®
RUHQVDF11Q HGXFDVYD

/uSH 5 < IFD GH @ SURIHV1Q DFDG«P LFD 9 DARUHV GHOSRIHVRUDGR

HQ @ VRFLHGDG GHOFRQRFIP LHQWR 0 «[ LIFR 8 $6 - XDQ 3DE®V ( GVRU
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5HVXP HQ

/ RV FROWA VRV GH LOWHI XUGDG HQ @V ¥P DV GRV G«FDGDV
HQO «[ IFR \ HQ HVSHFTLFR HQ HOHWIGR GH 6RQRWD GHELGR
DO IHQUP HQR @P DGR D XHUD FRQAD HO1DWFRE\ XV
UHSHUFXVIRQHV GH VHQVDFLRQHV [3RVWJ XHUD FIVIELQYIVIDQ D
® HGXFDFINQ HQ 0 «[LFR D EXWDU P HVRGR®J DV GH
SWHYHQFIIQ GHOGHIVR\ GH @ YIRGIQFLD IHQGR @V DX@VXQ
XJDU GH FXGWR SDWD @ FRQFIODFIQ \ @ SD] GH @
VRFIHGDG P H LFDQD\ VRQRIHQWH ( Q HWH HQVD\ R \H KDFH
XQD UHYIMpQ KIMMUED \ VRFIDOGH @ SWREGP £EWFD GHO
FROWA VR QDFLRQDO. VRORUIHQVH HQ LHDFLpQ D @ YIRGIQFID\

VX HDFLUQ FRQ @ ( GXFDFQ SDWD @ 3D] FRP R P HGIGD
SWHYHOWYD GH VHIXUGDG SYEQFD FX® LQDQGR FRQ XQD
SWRSXHWID GH HWLFLFIR \ DSQFDFLUQ HQ @ HGXFDFIQ GH
QLYHCEEMER

3DDMEWV FOYHV ( GXFDFIUQ SDD @ 3D] 6RQRWD 3ROAFDV
3YEQFDV ,QWIXUGDG 9IRGIQFID 6HIXUGDG 3YEQFD
3 IHYHQFIQ 2 W DQY DFIRQHV GH @ 6 RFLHGDG &IYIO

nX0z!XJ
0@ «B °@ «*0 V o (&° -&3°! &N
! @°- -4 & Nz ! ° g-& uOP

X N8 e—-d « (NG @K » Nin° -
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7KH FROW[ W Rl [QHFXUW RYHU WH @WWE R GHFDGHV 1Q
0 H LFR DQG VSHFLLFD® LQ VIKH WIMA RI 6RQRWD GXH VR VIKH
SKHORP HQRQ HHUHG VR DV WH : DURQ' WXJV DQG IW
LHSHUFXWRQV RI SRWFLYIO ZDU VHQVDMRQV FRP SHO
OHIFDQ HGXFDMRQ VR WHHN FUP H DQG YIRGQFH
SIHYHOMRQ P HWRGR®JIHV Z MK FOWRRP V EHQJ D
SO@FH IRU FXOWDAQJ WHFRQFIIDARQ DQG SHDFH Z IVKIQ
0 HIFDQ DQG 6RQRWDQ \RFIHW 7KLV HWD\  SWRYIGHV D
KIWRUFDODQG VRFLIDOWHYIHZ Rl VIKH SIREGP V Z IVKIQ WKH
QDVIRQDODQG 6RQRWDQ FROW WIHDMAG VR YIRGIQFH DQG W
UHDMRQ VR 3 HDFH ( GXFDURQ DV D SUHYHQWYH P HDVXUH IRU
SXEQF \WDIHW FRQFOXGLQJ Z MK D SIRSRVHG H HUFMH DQG
P SGP HQVIMRQ | RUEDVF GIYHCHGXFDMRQ

.HZRWGY 3HDFH (GXFDMRQ BRQRWD 3XEQF 3RIOFIHV
LQHFXUW 9IRBIQFH 3XEQF 6DIHW 3WHYHQURQ  &IMO
6RFLHW 2 W DQL DARQV

@ OE°® @@«<un -n@\OP V
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" XWDQW HOP HV GH 2 FKEWH GHOD® R ® (VFXHD

3UP DUD  GH)HEWHR VWXDGD HQ @ FLXGDG SRUADUD GH

* XD\P DV 6RQRWD UHD@ p XQ VP X@FR GH UHVSXHWID HQ

FDVR GH DVDTXH DWP DGR @& TXH JHQHY: HQ @RV SDGUHV GH

IDP 10D XQ HWIBGR GH FRQIXMuQ \ DQVHGDG DOQR VDEHUML
HWD XQ DVIBT XH UHDOR QR ) UHVFDV / R \LJ QULFDVYR GH

HWH KHFKR VH HQFXHQWD HQUD DGR HQ TXH @ HQWGDG

IHGHIDVYD GH 6RQRWD FXHOVD FRQ XQD SREMFLUQ LQIDVD
GH KDELVDQWAV MHQGR P XMIUHV\

KRP ELHV ' HOWR GH H\WH JXSR SREMFLRQDO H

HOFXHOWDQ HQ HGDG HWFRMU GH QLYHOSUP DUR ,QWANXVR

1 DFIRQDOGH ( WIDG WAFD\ * HRJ DI D

3D DMP LIUHOSRUT X« GH XQ VP X@FWR GH UHVSXHWID HQ
FDVR GH DVIDT XH DUP DGR HQ XQ FHQWR HGXFDYR GH QLYHO
EEMFR VH VXWHQUD HQ BV QGLFHV GHIFWYRY FRQ @RV TXH
FXHQWD HOHWBGR GH 6RQRW /D ( QFXHWID 1 DFIRQDOGH
9IFWP [ DFIpQ \ 3HFHSFIuQ VREW 6HIXUGDG 3YEQFD
(19,3( WDODGD SRU HO ,QWIXVR 1 DFIRQDO GH
(WDGWIFD\ * HRIWDID ,1(*, P HQFLIRQD TXH @ HQWGDG
IHGHUDVYD FXHQVID FRQ XQD VIVD GH GHOVRV GH SRU
FDGD K DE VDQWAV YDNR HWD OQHD HO
(19,3( HMP DTXH GH ®V KR DUHV HQ HOHWBGR GH
6RQRW WXYR DOP HQRV XQD YFWP D GH GHIVR GXWDQW HO
DR " HLXDOIRWP D HQ LHDFLQ D RV WP DV
GH LOWIXUGDG WH P HQFIRQD TXH HO GH @
SRE@FNQ GHO HWDGR MHQH FRP R SUHRFXSDFMQ HO
QDUFRWEILFR 1 ( *,

7RGD HWD QXP HIDID GH GHORV \ SUHRFXSDFIRQHV
UHDFLRQDGDV D @ LQVHI XUGDG VIHQH FRP R ULHVXQDGR 1LQDO
TXH HO GH ® SREDFINQ GH @ HOWGDG IHGHIDWYD
WAQJ D @ SHUFHSFIHQ TXH VX HQVRWOR P £V FHFDOR FRP R
® FR®QID R VX GFDIGDG VHD XQ HVSDFIR IQWHIXIR SDWD
YIYIU P IHQWDV TXH @ SHIFHSFIUQ 5 @Bvai - 5 8na@° °i

o@: 303 g HVGHO A(*,

7RGD HWD QXP HDID GH GHORV \ SUHRFXSDFIRQHV

n O(E! I'Xz " « n ~ A0z On!.zA0aA.. (0 X30JE«X ( (OnO03A (..(03.z.« K
.X..x1A.(.."«0a0zA&..0zn ! .xEzX ( 0BAE(XzAN(0zX0n 3X.. .
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UHDFLRQDGDV D @ LOWHI XUGDG VIHQH FRP R UIHVXORGR 11QDO
TXH HO GH @ SREOFQ GH @ HQMGDG IHGHIDWYD
QI D @ SHUFHSFLHQ TXH VX HQVRWOR P £V FHIFDQR FRP R
@ FRARQID R VX RFDAGDG WHD XQ HVSDFIR LQWI XWR SDWD
YWWP IHOWDVTXH 508-°5-a 4 @0v8%+3 5 8 nad °
ofe@¢s 303 & HVGHO A(*,

( Q HWID WQIFD @RV HQIUHQVDP LHQVRY SRUFLHUYRY VAULIVRURY
GH @ HOWGDG HQWH GIMAQVRV J LIXSRV GHIFVIYRV GHGLEDGRV
DOQDUFRWEILFR KDQ GHVRQDGR @RV QGLFHV GH KRP LFIGIRV
HQ FIXGDGHV FRP R &DERUFD &DP KDM VWXDGD HQ HO
QRUM GHOHWDGR \ HQ HOP XQIFISIR GH &DWP H &IXGDG
2EHIPQ  VH HOFXHQWD FDWDRIDGR FRP R XQD GH @
FIXGDGHV P DV SHW LRVDV GHOSDV 0 REQ &RP R
UHVSXHWD D @ SWREGP £VFD GH VWHIXUGDG HO* RELHWDR
GHO WBGR GH 6RQRWD D WDY«V GHO) RQGR GH $ SRUDFLRQHV
SDWD @ 6HIXUGDG 3YEQFD )$63 GXWQW HOD® R
D@ i XQD LQYHMuQ GH P LGRQHV GH SHVWRV HQ
DWP DP HQVR HTXISDP IHQVR SRAFIDO \  YHKFX®V GH
SDWK@M * REIHUQR GHO( WIBGR GH 6 RQRWD

6L EIHQ @V P HGIGDV SDIDWYDV KDFID @RV SLIREGP DV GH
LQVHI XUGDG HQ HOHWIIGR GH 6 RQRUD SXHGHQ SUHSDUDUD @
SRE@FLIQ GH I XWKLRV DVIDT XHV DLP DGRV @ SWHYHQFLQ GHO
GHIVR FRP R SDUWM GHOSRFHVR GH @ VHJ XUGDG SYEQFD HV
XQ £HD GH RSRUXQIGDG TXH WH SXGLHVH DSIRYHFKDUFRQ
® FRP XQIGDG LQIDOMD HQ HVSHFTIFR FRQ @ SREMFILQ
HWXGLDOWOGH QLYHCEEVFR

<D FRQ DQWDFIUQ 5DP RV EDWGR HQ @&V
SRWX@GRV TXH SIRSRQD HO 3WRIWP D GH 1 DFIRQHV
8QIGDV SDD HO' HVDUR@R 318' \ VX FRQFHSVR GH
VHIXUGDG FIXGDGDQD HQWAQGIGD FRP R IXQD WHI XUGDG
TXH FRQFHGH P D\RU DWIQFILQ D @ YIGD \ @ GLJQIGDG
KXP DQDV HV GHFIU XQD FRQFHSFLuQ FLXGDGDQR F«QWIFD
TXH WXSHD @ GHIQIFIuQ WDGLFIRQDO GH QDVXWD®{ D
(HWMQJIGD \ FHQWDGD YQIFDP HQW HQ HO SRGHU \ HO
GRP IQR HWIDVDBME S SWIRSRQD XQ HQIRTXH GH
VHIXUGDG SYEQFD SUHYHQUYR HQ HOFXDOFRQWP S@ @
JHUQ LOWAU XEHUQDP HQVIDO HQ XQD VHIXQGD YHUWAHQWA
SWIRSRQD @ P XMBAFDFQ GH HQWRWRY FRP R HOFX@XWDO
HOSROAFR R HFRQUP LFR SDWD @ HILFDFID GH @ P WP D
5DP RV
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(V GH HWD PDQHD TXH EDEQGRQRV HQ @V
S@QWDP IHQVRV GH 5DP RV \ WX P XGISAFIGDG GH
HQURUQRV SDWD @ HIIFDFID GH @ HIXUGDG SYEQFD WH
SXGIHH FROMGHWDUHOEP EIVR HGXFDWIYR FRP R XQ SXQWR
GH SDUGD HQ @ SWHYHQFIHQ GHOGHIVR HQ HO( WIGR GH
6RQRW GDQGR SIH D ® MWILFDFLQ GHOXVR GH @ P VP D
FRP RP HGIGD LOWAXP HQVDOSDUD @ SUHYHQFIUQ GHOGHOVR

( GXFDFLUQ SDWD@®3D] \ HY WIDGR GH 6 RQRLD

" XUDQW @ «SRFD GH &RV QRYHQVDV - DUHV FIVDGR SRU
*uP H HV T XL«Q DILLP D HOHQWGR GH @ ( GXFDFLQ
SDWD @30 GHQWR GHOFRQWA VR HXURSHR FRQ @ FUHDFLQ
GH P DWAUDOGIGEFWFR FRP R P HGLGD GH SUHYHQFIQ KDFLD
®V SHWWRV GH @ JXHUD GHQWR GH @ FXDOH IMAD @
LQIOXHQFLD GH 3DX@® ) LHILH HQ WP DV LHDFLIRQDGRY FRQ @
GHMIXDGBDG @ SRELHD ® RSUMpQ ® P MHUD @
H SRVDFLUQ R HODXVRUWVDUMP R * RP H] $XQTXH @V
VWXDFIRQHV EHIFMDV GHO (WDGR 0 H IFDQR TXHGDQ
GLWDQWAY HQ @ KIWRUD H] IMMQ SWRFHVRV FRQ P [MGHY
TXH SXHGDQ HQFDMU HQ @ MWAILFDFPQ \ QHFHMGDG GH
XQD ( GXFDFIuQ SDW @ 3D

( MP S® GH HER 1XH HOHVS UV EH@ HIDQW GHVDVDGR SRU
® DGP IQMADFINQ GHOH SUMGHQW ) HISH &DGHWQ
+ LORVRD GXWDQW HOVH HQIR LHVXGDGR GH BV
REMMYRV GHOB @Q GH ' HVDUR@R HQ VX REMMIR
QP HR \ VX HMADMIID  TXH FROUWD HQ DSQFDU ®
IXH] D GHO( WDGR HQ HOP DUFR GH @ ®\ SDWD LHFXSHWDU
@V HVSDFLRV TXH KDE DQ IGR VHEXHWADGRY SRUDV EDQGDV
GH QDUFRWDIIFDQWAV \  RWDV RU DQI DFIRQHV GHIFVIYDV
* REIHUDR ) HGHLDO GHYL XQD HWH@D HQ HODP ELHQWA
QDFLRQDOGH LOWDQT XLAGDG GHVDSDUFLIRQHV\  HWFXFLRQHV
H WDMGLFIDBN @P DQGR D @ LOVRWHQLEE®! WXDFLQ HO
IHQUP HQR VRFIDOGH DD * XHUD FRQWD HO1 DUFRE ' HVGH
HWD SHWSHFVIYD @V FRQVHFXHQFLDV GHOEHIFIVP R GH XQD
SROAFD SYEQFD (HDFAYD GH \HIXUGDG QDFIRQDO
JHOHUDWRQ HQ @ SREMFLQ P H LFDQD @ VHQVDFLUQ GH YLYLU
R WIXIWU YIYIHQGR  XQ FRQW VR SRWJIXHUD FLYIO TXH
EXVFD XQD FRQFIIDFINQ \ HOWHI IHVR GHOFRQWDVR \RFLDO
HOAMH@\RFIHGDG HQ DUV GH @®  WHFXSHUDFLQ
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3D &RQ HWH FROW VR \RFIR KMMUFR\ SROWFR VDQVR GH
0 «[ IFR FRP R GHOHWDGR GH 6RQRWD SRGHP RV HQFRQWDU
® QHFHVIGDG \ MWAILEDFL1Q GH XQD DUHUQDVYD |RWP DVAYD\

SHGDJ pJ LFD TXH FRDG\ XYH D @ SLIREGP £WFD GH FRQITFVR
VRFIDO HQ @ FX£O \H HQFXHQWD \XP IGD @ \RFLHGDG
P H LFDQD

/ RV SUP HWRV DFHUFDP HQVRV IRWP DBV GH @ ( GXFDFLuQ
SDWD @ 3D] \ @ 6HFUVIDUD GH ( GXFDFINQ 3YEQFD HQWA
HAVRU \ UHVSRQ\DE®! GH ®V FRQWAQIGRV HGXFDWYRV HQ
0 «[ IFR VH GIHIRQ HQ HOP DUFR GH @ YIMV> GH DXVRUGDGHV
GH GLFKR RUDQIP R FRQ HOHTXLSR GH FROERWGRUHV GHO
0 RYIP IHQVR ( XURVRFIDO HQ 0 £@JD GRQGH \H GV | DFLOVD
P DWUDOGIGEFWFR TXH VIHQH FRP R UHVXGDGR GLLHAVR @
FRQIRWP DFLpQ GH @RV 3 RIWDP DV, QWAJ DBV GH ) RUP DFLpQ
& YIFD\ < WIFD SDWD ®RVQLYH®N SUP DURV\ VHFXQGDURV GH
HGXFDFIQ EEVFD $EWHIR

( VEDNR HWID OQHD TXH @ HGXFDFLQ SDWD @ SD] VH GHILQH
FRP R IXQ SWIRFHVR GH SDUAFISDFIHQ HQ HO FXDO GHEH
GHVDURMUH @ FDSDFIGDG FUWFD HWHQFIDO SDID @V
QXHYRV FIXGDGDQRV GHOP XQGR > @HQWH DU\ DSWHQGHU
VROCFIRQHV D &RV FRQIGFVRV D @ JXHUD D @ YIRBIQFID DO
WURUWP R D @ H SRVDFINQ GH J«QHR D FRP EDW HO
GD* R DP EIHQVDO. RSRQHUH D VRGR @& TXH VHD FRQWDUR D
® YIGD\ D @ GLJQIGDG KXP DQDE 0 D\RU 7DV HAD
GHIQIFIuQ \ @V FDWDFMUVMAFDY DFVXDBN GHO VAUIVRUR
QDFLIRQDOP H| IFDQR \ HQ HVSHFTIFR GHOHWIGR GH 6 RQRWD
SRGHP RV REVHUDU @ XWIGDG TXH VHQH HWW HQ @
VWXDFINQ GHIFAYD \ GH YIRGIQFID DOWAV P HQFIRQDGD
$ XQDGR D HWR HOSWRE®P D GHODFRVR HVFRDUFXHQVD FRQ
FLUDV DDWP DQWV HQ VRGR HOSDV WHIYQ @ &RP IMpQ
1 DFIRQDOGH ' HIHFKRV+ XP DQRV &1' + WE DD TXH GH
FDGD Qi RV KDQ MGR YFWP DV GH @ YIR®IQFLD HVFRDU
* REIHUDR ) HGHUDO $ W YH @ RUDQJDFuQ
DX@IQI MQ |IRQWMADVEFRP HQVD @ SUHVHQFLD GH

FDVRV GH DFRVR \ FLEHIDFR\R HVFRDUGXDQWA HOD® R

\ 0 LU@R

&XDQGR VHWDH D @ GIMFXMpQ HOMP D GHCDFRVR HVFRDUWH
SIHOWD HQ FDP SC* DV GHSWHYHQFIHQ GH FRQGXFVIV \

( (OnO0%A (...(0%..z.« K
3X ...
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DDFVIVXGHV UHIDFLRQDGDV DOWAP D MQ HP EDUR VH GHEHQ
EXWDU IRPP DV HQ GRQGH @V DOXP QRV @ SOD
DGP LQMADVMYD \  GRFHQWA VHDQ DJ HQWAV GLQDP 1] DGRUHV
GHOSWRE®P D HVHQ HWH FDVR GRQGH @ ( GXFDFLQ SDUD @
3D SWRP XHYH @ IHVROFIHQ GH FRQIGFVRV GH P DQHD QR
YIRGIQVID

&DWAR 3«H REVHUD ® WHRXFWQ GH FRQIAVRY GH
PDOHD QR YIRGIQW FRP R D XQD HVSHDQID HQ @
HGXFDFQ \ VH YIVXD@ D FRP R XQD SWEFWFD HGXFDWYD
TXH @NDUD D P HRWDU® FDAGDG SHGDJ pJ IFD HQIRFDQGR
® DWIQFLHQ\ TXH @RI WH FRQWEXIU\ P HRUWDUMD FDAGDG GHO
DXP QR GHOMR GH ® HWXHD SDID TXH FRQWD
GHVDUR@UAH \DQD \  SGIQDP HQW GHOWR GHODX®E

(V GH HWD IRWP D TXH SRGHP RV DMP LU @ XWIGDG TXH
VIHQH @ ( GXFDFLQ SDWD @ 3D] HQ HOFRQWA VR HGXFDWYR
QDFIRQDOMQ HP EDUR VXU H @ SUHI XQVD D LHVROYHU# 4 X«
SRGHP RVKDFHUFRQ HWIV KHUDP HQVDV'

/ D ( GXFDFLQ SDWD @ 3D] GHQWR GHODX @ HQ HOFRQW VR
P H[ LFDQR

/ DV IHYIMRQHV KHFKDV VREWH @ ( GXFDFIQ SDWD @ 3D] GH
® G«FDGD SDWDGD P RWDIRQ XQ SDQRWP D SRFR
DBIQVDGRU 5 X1] HQ VX UHDQ) DFIuQ GHOHWIDGR GHO
DUM VRELH @V SWRHAVRV HGXFDAYRV \  \RFIDGV
UHDFLIRQDGRVY D @ ( GXFDFLQ SDWD @ 3D] P HQFLRQD TXH D
QLYHOJ XEHUQDP HQVDOH] IMMQ SR\ HFVRV TXH DERUEDQ HO
VWP D GHIRWP D VHFXQGDUD P LHQWDV TXH HQ HOEUHD GH @V
RU DQY DFIRQHV GH @ \RFLHGDG FLYIO @V LOWWHQFIRQHY
FXHQVDQ FRQ XQ QP HR HVFD\R

3RU RWD SDUM /D 1XHYD (VFXHD 0 H LFDQD LQFOX\ H
GHQWR GH VXV FRQWQIGRV HOMP D GH @ ( GXFDFLQ SDUD @
3D VRGR HWM FROWAQIGR DERUGDGR SDWD RV DXP QRVTXH
FXUDQ HOWHIXQGR D* R GHOQLYHOVHFXQGDUR FRP R XQD
IRWP D GH FRQYIYIUVDQDP HQWA LHIRY DQGR YD®RWHVFRP R @
-XWIFID @ )DWWIGDG @ /LEHWDG \ VREWH VRGR ®
UHVROXFLpQ GH FRQIQFVRV GH P DQHWD QR YIRGIQWD * RELHWQR
) HGHWDO 2 WD WP D GH @ ( GXFDFIHQ SDWD @ 3D

GHOWR GHO FROW[VR P H IFDOR KD FHQWDGR VXV
HMXHJRV HQ @ SUHHYDFILQ GH @V ' HHFKRV
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+XP DQRV ( VT XLYHO FIVDQGR D 7XYL@D 5D\ R

FHOAD \X DWAQFILQ HQ WHV HQIRTXH 8Q HQIRTXH
UHWMQJ LGRVT XH IHQHQ FRP R 1L.QDAGDG GHOFRQRFLP LHQVR
GH SUQFISIRV FROWINXFLRQD®N XQ HQIRT XH H AQWYR TXH
VIHQH FRP R REMMAR T XH @ HGXFDFLQ HV XQ LOWKP HQVR
YDIR\R GHWDQVRWP DFIQ\ GH FRQWUKXFFIQ GH @ MWFLD
VRFIDO\ SRUYMIP R XQ HQIRTXH LQWAJ DO TXH SLHQWD XQD
I GXFDFLQ * (REDEFRQ XQD YIMuQ KROMED SUHWIQGH GDU
UHVSXHWID D RV SWREGP DVP XQGID®N\ FROQWEXIUGH HWD
P DQHUD D @ HGLULFDFLpQ GH @ & XKD GH 3 D]

) [OD® HQW HOWDWMHR \ HWXGIR GH @ FXHVAUQ GH @
( GXFDFIQ SDWD @ 3D]  DURND XQD HVEDVD DFVIMIGDG VIDXQVR
JXEHUQDP HQVDOFRP R GH @ VRFIHGDG FLYIO TXH LQFOX\ D
GIFKR FRQFHSVR FRP R HW FHQWDOGH VXV DFAMGDGHV GH
P DQHWD TXH HV DERWGDGR GH IRWP D VXSHUGD R ELHQ GH
P DOHWD LQGUHAVD SDQRWP D TXH DEDUFD VBQVR HOSMOR
QDFLIRQDOFRP R HOUHI HIHQWA DO( WIDGR GH 6RQRWD $ SHVDU
GH @ DVHYHWDFLUQ SXGl«WDP RV FRQMGHWDUTXH H MM XQ
£UHD GH RSRUXQIGDG TXH SXGIHWD VHU UVRP DGD HQ
IXWDV  LOQWYHQFIRQHY JXEHWQDP HQMBN R GH @V
RUDQ DFIRQHV GH @ \RFIHGDG FIMIO GHOWR GH ®V
FROWA VRV YIRBIQVRV FRQ BV T XH FXHQVD HOSD'V

&RQFOCMRQHV

(Q UVXP HQ GHVSX«V GH DQD@ DUFRQ @ WHYIMpQ GH @V
HWIDG WAFDV GH YIRBIQFID\ GHIVRV GHO( WIDGR GH 6RQRWD \

GH 0 «[IFR DV FRP R VP El«Q GH BV FRQW] VRV SROAFRV
TXH @IYDIRQ D @YDU GIFKDV FUUDV @ ( GXFDFIuQ SDD @
3D0] VH DVRP D GHQWR GHOP DUFR GH @ HGXFDFIuQ FRP R
XQD KHUDP IHQVD TXH SXHGH D\ XGDUGH IRUP D SDIDVKD \

SWHYHQWYD D P HRWDU @ MWDFLuQ DRDOVDQVR GHOSDV
FRP R GHO( WDGR GH 6RQRWD

(QMHQGR TXH @ WJIXIHQW SUHIXQWD VHD BFuP R'E /D
UHVSXHWID D HWID MKDFLQ TXH SXHGH VHUDEIVP DOGHELGR
D @ DP S@XG TXH VIHQH P S@FD WHV FRQGIFIRQHV TXH
FRQUGHLR | XQGDP HQWD®BV
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/D IRWP DFlPQ \ FRQFIHQW] DFIHQ GRFHQWA TXH WH
HOFXHQWD ILHQW D ®V JIXSRV HWROMWHV GH QLYHO
EEMFR \ \H HQFXHQWH FDSDFIVDGR SDWD LQWAJ DU HO
WP D GH @ ( GXFDFLuQ SDWD @ 3D] QR VR® GH IRWP D
VHEXQGDUD QR GH XQD IRWP D GILHAVD FRP R SDUM GH
@V GLYHUDVP DWUDVTXH P SDUM $ VX YH] TXH GLEKD
HQWH DQ] D VHD SDUAFLSDWYD \ TXH SHWP LV D VRGD @
FRP XQIGDG HWXGLDQWO DEDUFDQGR DOXP QRV SDGLHV
GH IDP lGOD SO GRFHQWA \ DGP IQMAMDVMAD GH @RV
FHOWRV HGXFDWYRV VHU DJ HQWAV GLQDP 1] DGRUHV TXH
SXHGDQ WDQURWP DU VXV HDAGDGHV \  FRQW VRV
HVSHF TLFRV HQ BV FXD®NV VH GHHQYXHOHQ

/D QWA DFIpQ GUHAVD GH @ WP £VIFD DOFRQWAQIGR

FXWEFX@UGH @ IRWP DFuQ HGXFDWYD GHOQLYHOEEVFR

TXH WL EIHQ @ 1 XHYD ( VFXHD 0 H LFDQD &V HVRP D
* REIHUDR ) HGHLDO HV QHFHVDUD XQD WHIRWP D
HWUXFVWDOFX\ RV HHFVRV SHUP IMDQ DOGRFHQWM WWAQHU
XQ P DUFR UHIHUHQFLDOGH DFVXDFLUQ GHQWR GHODX® \

TXH FROWP S®! XQ VWMP D GH HYDOXXDFIUQ TXH
SHP VD XQD HI® lpQ GH @V SIEFWEDV SHGDJ ud LFDV \

TXH SHWP MDQ DFVWDA DU P HRWUH LQQRYDU® KHFKR

HQ DUDVGH TXH VX HIHFVR VHD FDGD YH] P £V HILFLHQWM

/ D YIQFX@FIHQ GH @V WHV HMHDV JXEHQDP HQVDGBN
GHO(WDGR 0 H LIFDQR 0 XQIFISDO ( WIMDO\ ) HGHLDO
HQFDUDGDV GH ® HGXFDFluQ HQ HWM FDWR @V
6HFUAVDUDV GH ( GXFDFIpQ 3¥EQFD\ HWIVDBN FRQ @V
RU DQY DFIRQHV GH @ VRFLHGDG FLYLOT XH WQJ DQ FRP R
REMMYR @ SUHYHOFILQ GHOGHIR @ OXFKD FRQWD HO
DFRR HWROU ® SUHHUDFQ GH @V ' HHFKRV
+XP DQRV \ GH ®V SWIRVHAVRV TXH \H HQFXHOWHQ
HQP DUFDGRV HQ BV 2 EMMIYRV GH @ $ J HQGD GH®
2 U DQY DFLuQ GH @V 1 DFIRQHVS QIGDV

6L EIHQ FDGD XQD GH @V SURSRVFIRQHV VIHQH UHVRV \
REWEFX@®V D VXSHIDU @ VRXFLuQ HV IDFME®I FRQ @
UHD@ DFIpQ GH HVSDFIRV GH FRP XQIFDFLUQ \ GH LOQWAUDFHV
RFIRHWIVDON TXH SHP MIQ XQ GIE®RIR HMH @
SRE@FINQ GRFHOW @V SDGUHV GH IDP lOD @V SOV
DGP LQIMADVMYDV GH @RV FHQWRV HGXFDWYDV HVSHFLDDWDV
HQ HOMP D\ VREWHVRGR HODOXXP QDGR REMMYR GRQGH VXV
GLVFXURV SRGLEQ GDUFXHQVID GH @V QHFHMGDGHY UHD®N GH
@V FROW[ VRV TXH YLYHQ GIFKDV SREMFIRQHV  ( WRV
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HOFXHOWRV TXH WQGEQ @ FRQYHUHQFID GH HWRV
GMXURV SRGEQ SWRGXFIU P DWUDBN  GIGEFMFRV

GLYXQO DWYRV\ IRWP DVYRV TXH SXHGHQ VHUP DWAUD® DGRV
HQ XQ P DQXDO TXH SXHGD \HU DS@FDGR GHQWR GHO
FROWA VR QDFIRQDO\ VREWH VRGR HQ HO( WIGR GH 6RQRWD

(Q FROFOMUQ @ (GXFDFluQ SDBD ® 3D FRPR

KHUDP [HQVD GHQWR GHODX® VH HQFXHQWD DFVXD® HQWM
HVSHWDQGR @ RSRUXQLGDG GH P RWUDUHOS RWQFLDOFRQ HO
FXHQW \ TXH VHD UVRP DGD SRUGRV DFVRUHV\ VIRP DGRUHV
GH GHFIMROQHV LHIDFLRQDGRV FRQ @ ( GXFDFIHQ HQ 0 «[ LFR

5 HI HWHQFLDV

$EUVURO * / DMVXDFIQ GH @ HGXFDFIQ SDID @ SD] HQ O «[ IFR HQ
@ DFVDAGDG ( VSDFIRV3YEQFRV

YROGMRQ 2 | LFLDO +HP RVAR 6RQRWD 0 «[ IFR * REIHUQR GHO{ WIDGR GH
BRORW 5HFEXSHDGR GHKWSY DFRWDUION 318 RZ S

&DP KDM ( -XQR  /DJXHUD SRUHOMUIVRUR TXH GHIW D &DR
4 XIQWIR ( OL DUFR GH 1 DUFRV ( GBDLV 5 HYIVDGR - XQR ~ GH

&DUWIAR 3«H 5 5 HVROXFL1Q GH FRQITFVRRV KDFLD XQD FX@XUD GH SO
HQ Q2 RVGH SUP DUD 5D; [P KDL HYIWD FIHQWILFD GH VRFLHGDG
FX@XWD\ GHVDURTR VRWHQLE B!

(VIXLYHOD DUQ & *  DP S * DIFD¥DUHD 0 ( / D ( GXFDFIQ SDUD
®SD] \ ®RVGHHFKRVKXP DQRVHQ @ &UHDFIQ GH 9 DARUHV SDD @
6ROFLUQ GH &RQITFVRV ( VFRDUHV - XWAFLD ?

KW8V GRLRU NV

) LHVFDV * 2PWEWH  9IGHR GHVP X@FWR GH EDDFHD HQ SUP DUD
GHJXD\ P DVFDXVD SEQIFR HIQGLI QDFIpQ DIDP LIDUHV ( O LQDQFIHR
5HYDMDGR  GH-X(R EM® HW)T

* RELHUQR ) HGHWDO 3MQ 1 DFIRQDOGH' HVDURT@R EIMO [ M Y%

* P H ¥DULD - & / DHGXFDFLUQ SDBD M SD| FRWEXFIRQHV SDD

XQ HWIDGR GHCDUM &DP ELRV< 3HWP DQHQFIDV ?
5HFXSHWDGR D SDUMUGHEMMD  ( U/S:
,QIRWP H$ QXDOGH $ FMMGDGHV ss 2 +HP RUR

6RQRW 0 H[ IFR * REIHUQR GHO{ WIDGR GH6RQRWD 5 HFXSHUDGR
GHEM® )G 6R

, OWILXVR 1 DFIRQDOGH ( WG WIFD\ * HRIWDID ,1(*, &HOWR GH
3RE@FLUQ\ 9LYIHOGD " DVRVGH 0 «[IFR ,1(*,

, QWLXVR 1 DFIRQDOGH ( WG WAFD\ * HRIWDI D ( QFXHWI 1 DFIRQDOGH
9LFWP 1] DFIHQ\ 3 HUFHSFILQ VREWH 6HI XUGDG 3YEQFD ( 19,3(
3UQFISDBNV5 HXABGRY 6RORWD 0 «[ IFR ,1( *,

-DHV; 5 ( GXFDFLQ SDWD®SD] 6X WIRUD\ VX SLEFWED 0 DGUG
3RSXMU

/ DHGXFDFLUQ SDID M SD] XQD IRWP D GH DSUHQGHUD FRQYLYLU /D
1 XHYD ( VEXH® 0 H LFDQD 5HFXSHDGR HO  GH MAR GH GH

EMO X2Y Y
0 DIRU=DWDIR] D) ( GXFDFINQ SDID @ SD] ( GXFDFIQ; ;  UHYMDGH
®) DFXOBG GH ( GXFDFIPQ
0 LJAOR - ( WG VAFDVP XQGIDBN GH EX@LQJ 0 «[IFR

3UP HUXJDU FDVRV %X@1LQJ MOQ [ IRQMIDV 5 HEXSHDGR HO
GH MR GH GHEMO® ( .8@
0 REQ & $SUO  /DVWHYFIXGDGHVP £V YIRBIQVDV GHOP XQGR HWEQ

HQO «[ IFR ( GB DLV 5 HWMIHYHG - X® IlRP EMO® 3 HSO
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5DP RV* DIFD - 0 6HJ XUGDG FIXGDGDQD\ @ VHI XUGDG QDFIRQDO
HQO «[ IFR KDFID XQ P DUFR FRQFHSWDO5 HY P H FIHQF SROW
VRF

5X1 $ ( WDGR GH @ ( GXFDFIuQ SDID @ 3D] HQO «[ IFR ( WDGR' H/D
( GXFDFINQ3DWD/ D3D] ( QO «[ IFR &KIKXDKXD &KIKXDKXD 0 «[ IFR
7HFQRQUIFR GHO RQWAUH.  &KIKXDKXD &KIKXDKXD 0 «[ IFR
7HFQRQUJIFR GHO RQWAULH

7XVIAD5DIR - &XOXWGHSD] ' HHFKRV+ XP DQRV\ HGXFDFILQ
SDWD @ FIXGDGDQD GHP RFLEWIED |, - RUQDGDV GH &RRSHIDFLUQ
( GXFDWYD FRQ ,EHURDP «UFD \REUH ( GXFDFIQ\ &X@XUD SDID @3 D)
&DUWDJ HQD GH,QGIDV &R®P ELD

9 IRBIQFLD HQ @V HVEXHDV 5HEXSHIDGR  GHMAR GH GH
* REIHQR GHO «[ [FRZ HEVWA EI®  DIM+
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5HVXP HQ

(O REMMYR GH HWW WDEDW IXH HO GH FRP XQIFDU @

H SHUHQFID GH XQ JWXSR GH DFDG«P IFRV GH @ 8 QIGDG
& 0; 1RUM SDWD DWQGHU \ UHVSRQGHU D @V

P DQUHWIFIRQHV GH HWAV WDXP £WFR TXH REVHUDP RV

HOWH @ FRP XQIGDG XQLYHWMVIUD D W] GH @ HSIGHP LD

SRU&2 9’

BLIXIHQGR XQ IXQGDP HQVR SMFRQJIFR DQHGHGRU GH

%HEN\ 6P D@ 6XQAYDQ\ ( YHUMOH 6 MINHX
YHDN \ 5RIHW HVSHFLDDWIV HQ
IOWMUYHOFINQ  HQ  FUMV  XWHQWGRV  HQ  HO

DFRP SD* DP IHQVR HP RFIRQDO\ @ FROWAQFLQ HP RFIRQDO
VH GHVDUR@ XQ SWRJ WP D D GIWDQFID GLYHWR \ FRQ GRV
P RGDAGDGHV GH DWIQFL{1Q D GIWDQFLD J XSDOH LQGLYLGXDO
(VW SIRIWDP D DWIQGLY D @ FRP XQIGDG DGP LQIMADVYD

DFDG«P [FD\ VREUHVRGR GHDOXP QDGR GH @ 8 QIGDG

$GHP £V GH SUMHODU &RV WHVXODGRV \H GHWDFD HO
IQYROXXFWDP IHQVR GH JWDQ SDUM GH @ SOQVD GRFHQWMA

P HGIDQW @ FXDOWH LQFO\u D SWRIHVRUWV FRQ \ MQ
IRWP DFLuQ WADS«XVFD D GLYHWDV IRUP DV GH DWIQFLQ SRU
QLYHOGH FRP SGINGDG

3DMEWV FOYHVY DFRP SO DP IHQVR HP RFIRQDO &2 9,

$ EVADFW

7KH DP R WKLV WXG\ ZDV VR FRP P XQIFDWA VKH
H SHUHQFH RI DJWRXS RI DFDGHP IFVILRP 8QW &' 0 ;
1RUM 1Q DGGUHMWMQJ DQG UHVSRQGIQ) VR WKH
P DQUHWIMRQV Rl WDXP DAF VWHW Z H REVHUYHG DP RQJ
WH XQLYHMW FRP P XQIW 1Q WMH Z DNH Rl VIKH &2 9,
SDQGHP IF ) RERZ LQJ D S\ FKR®J [FDOIRXQGDVMRQ DURXQG
%HMN DQG 6P D® 6X@YDQ DQG ( YHUMOH

6 MINHX %HADN DQG 5RJIHW/ \SHFLDDW
Q FUMY IQWAUHOQMRQ VXSSRUMG E\  HP RURQDO
DFFRP SDQIP HQW DQG HP RURQDOFRQVDIOP HQW D GLYHUH
GLWDQFH SWRIWDP  Z DV GHYH®RSHG Z MK VE R P RGDOHV RI
HP RWI FDUH JIRXS DQG LQGLYIGXDO 7KLV SIRIWDP  VHUYHG
WH DGP L.QMADMYH DFDGHP LF DQG HVSHFLDAD VIKH WXGHQW
FRP P XQW RI ViKH 8 QW ,Q DGGIMRQ VR SUHVHOMQJ VKH
HVXQOV ViKH LQYROHP HQWRI D @UWH SDUVRI VKH WDFKLQJ
WO IV KUK@KWG WWRXJIK Z KIFK WDFKHY Z VK DQG
Z MRXWVKHWDSHXWE WDIQIQ) Z HH LQFOXGHG [Q YDURXV
IRWP VRI FDUH DFFRWGLQJ VR WWH BIYHOR! FRP S® LW

. {HZ RWGV HP RMRQDODFFRP SDQIP HOW &2 9, FUMY

WHW XQLYHIW WXGHQW
FUMY HWV XQLYHUAVIDURV Q
nX0z!XJ
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( Q RADV SXEQFDFLIRQHV \H KD SUHVHQVDGR @ QuJ LFD GH XQD
IRWP D GH WDEDWR [QWIWXFLRQDOHQ @ FXDOWH LOFOX\ i XQ
SWRIWP D GH DFRP SD* DP IHQVR HWR®U DV FRP R ®V
UHVXODGRY REWQIGRV 9DHD * XHUD 0 RGNV * DIQGR
)DUEQ O HWD ( VADGD * RQ£®] \ * DUFD 91apiDV

(Q HWD FRP XQIFDFIUQ VH GD XQD YHMuQ DP S@D \
P LOXFIRVD GHOSRIWDP DGHDFRP SD* DP LHQWR

, ) XQGDP HQVDFLUQ

( OSWRIWDP D GH DFRP SD* DP IHQVR HP RFIRQDOVXU Lyt FRQ
HOREMMIR GH J HQHWDU XQD UHVSXHWID SRU XQ JIXSR GH
DFDG«P FRV GH ® 8 QIGDG & 0; 1RUM GH @
8 QLYHWMGDG 3HGDJpJIFD 1 DFIRQDO SDWD DWAQGHU \
HVSRQGHU D @V SUP HDV P DQUHWRFIRQHV GH HWKY
WDXP EWFR TXH REVHUYDP RV HOWH @ FRP XQIGDG
XQLYHUVIDUD D W] GHC&2 9’

/ D SRE@FLHQ HWXGIDQUOTXH HAWXYR P DMEX@GD HQ @V
FXDAR P RGDAGDGHY HGXFDWYDV TXH WH RIHWDQ HQ @
8 QIGDG QFHQFLDW(DV HVFR@U] DGDV  QFHQFLDVKLDV
VDEDAQDV VHP ISUIHVHQFIDBN ~ QFHQFIDWD HQ COQHD \
P DHWJD HWR®U] DGD IXH DODP HQW YX@HWDE® ( LDQ
HWXGLDQWA TXH YLYDQ HQ ] RQDV FRQUGHWDGDV GH DOR
UHMVIR GH FROWIIR &IXGDG 1 HVWDKXD®u\ RV® &KDBR
( FDWSHF * XWDYR $ 0 DGHWR ,] VDSDDSD \ 9 HQXWADQR
&DUDQ|D ( WRVP XQIFISIRV\ DD DV VRQ FRQUGHDGDY
JRODV GH DOD FRQFHOADFINQ H®BIYDGD GHQMGDG
SRE@FIRQDO. GH EDNRV IHFXURVHFRQUP LFRV

/ D SDQGHP LD SWIRYRFDGD SRUHO&2 9,  DKRQGH P £V@V
GULEXOBGHV TXH H SHUP HQVDED @ SREMFIQ HWXGLDQWD
@P MDFIRQHV HFRQUP [FDV WHGXFFINQ GH VX \DDUR HQ
DOXQDV RFDVURQHV HO FIHUH GH FHQWRV HGXFDWYRV
HWXHDV GH SUHHWROMU SUP DUD R \HFXQGDUD
SDUAEX@WHY R HOGHVSIGR DQWA @ 1DOD GH DXP QRV TXH
GHWRQ GH DVMMAU DSDUFINQ GH FRQIQEVRV 1DP IADUHV
YIRBIQFID GRP «WAFD KDFIQDP IHQWR \ VXV GULEXGDGHV
SDWD VRP DU FOVH \ WDEDNMU GHVGH FDVD  DVWAQGHU VXV
DFVMGDGHY MERWGN DFDG«P IFDV \ GH DWAQFIUQ D X
IDP 1GD VRGR GHVGH\ HQ FD\D
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7RGR K] R FUMVFXDQGR VH HP SH| DURQ D FRQRFHUFD\VRV GH
IDP L.ODUHV FHUFDQRV DP IMBGHV \  YHFIQRV TXH IXHWRQ
HQWDQGR HQ @ QXP HUDID GH FRQVIJIDGRV HQIHWP RV \
|DAFLGRV SRU&2 9’ ( VDV TXH @ SDQGHP D VRFp @V
SXHWDV GH QXHVAD 8 QIGDG DOXQRV SIRIVRUHV H
SWIRIVRUHV \  DOXP QRV \H FRQWJIDIRQ GHO &29,'
GHVDIRUXQDGDP HOW  WWYIP RV GHVHQMFHV | DVDBNV
IDGFLP IHQRY (O P IHGR \  HO HWKV WDXP £WFR \H
DSRGHY1 GHP XFKRV

/ D IHVSXHWD GH @ 8 QIGDG & 0; 1RUMQRSRGD WU
YQLFDP HQWA DFDG«P IFD 1R GHED TXHGDUH VR® HQ HO
SMQR HGXFDWYR SXHV FRQVUGHWDP RV TXH HWDED GH SRU
PHGIR ® VDXG P HQWO\ HP RFIRQDO GH VRGRV @V
LOVAI LDQWAV GH HWID FRP XQIGDG ' HFLGLP RV DV DERUGDU\
GHVDUR@MU XQD HWMDWAJIID GH DFRP SDF DP LHQWR \
FROWQFIUQ HP RFIRQDO

/D 1IQDAGDG HQWRQFHV GH HWW SWRIWP D GH
DFRP SD* DP LHQVR FROVUMA{1 HQ DSR\ DUHP RFIRQD® HQWA
SHR D @ GIMDQFID XWI DQGR FXDAXIHU GLSRUMIR
HOIFWIQIFR R SOVIRWP D GLIMPO D @V DXP QRV TXH
P RWUDLDQ DO XQD WWXDFLQ GH FUMY HP RFLIRQDOGHUYDGD
GH GUHHQMV IDARHV HMWHDOWY HMH @V TXH
GHWIDFDQ GXHRV QR WHVXHORV HQ FRQGLFIRQHV GH @
SDQGHP LD YIRBIQFID GRP «WIFD SURE®P DV HFRQUP LFRV
SWIRE®GP DV GH SDIHW SWREGP DV FRQ @ IDP LD
SUHWQVQ GH DEDQGRQDU VXV HWXGIRV P IHGR D P RUU
SHQ\DP IHQVRV REVHMYRV FRP SXOLYRV L XQ [DP LODU \H
FRQWJIDED SRU &29,' WP RUD \DQW D @ MXHYD
QRWP DAGDGE  IGHDV \  SHQVDP IHQWRV  VXIFIGDV
GHVHVSHWDFIQ SRUSHUWGHUVX HP SGR P IHGR \  DQJXWAD
SRUHOXWR

( OSWRIWDP D GH DFRP SD* DP [HQVR HWXYR RU DQL] DGR HQ
GRV P RGDAGDGHV DFRP SD* DP IHQVR D QLYHOLQGLYIGXDO\
JIXSDO $ QLYHO LQGLYIGXDO IXHIRQ SWRIHRWHV FRQ
IRWP DFIQ DFDG«P LFD HQ SMFR®I D TXIHQHY DWIQGLHIRQ
D DOXP QRV TXH WHTXIUHRQ DWAQFIUQ SHUWRQDM DGD D
QYHO JXSDO  SDUIFISDIRQ  SWRIHWRWMHV  TXH

YRXQVIDUDP HOWA T XIMHURQ LOFRISRWDUMH D HWH SWRJ WDP D
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$ WIQGIHIRQ HQVRQFHV DQWAV GXWDQWA R DOILQDOGH FDGD
FOWH @V IQTXIHWWGHY WP R R FRQIGAVRV TXH
H SHUP HQWDLRQ &RV DOXP QRV DVXP IHQGR XQD DFVIWXG GH
HVFXFKD DFVIXG HP SEWFD\ XQD MIQFUIRQ D HP RFIRQDOFRQ
HOJ LXSR SDUD TXH «\W H SUHVDUD\ LHGXWILD VXV WP RUHV

$V @ IGHD GH XQ DFRP SD* DP HQVWR LQGIYIGXDO\ JXSDO
QRV SHWP M{i DEDFDU D @ VRVDIGDG GH @ SREMFIHQ
HWXGLDOWOGH @ 8 QIGDG 3MFU@®IRV GH IRWP DFLQ
KDFIHQGR XQ WDEDMR WADS«XWFR SHURQDQ DGR
SIRIHVRIHV  GH  GUHHQW  IRWP DFluQ  DFDG«P LFD
DWAQGLHLRQ SHWRQD® HQWA D XQ J KSR DVJ QDGR GXUDQWM
XQ WP HMAH WP HWMH R FXDWIP HWMH WIYQ ®©
P RGDAGDG HGXFDVYD TXH P SDUAit  &REHUWXW D VRGD @
SREO@FINQ HWXGIDQWO &DQDA DFlpQ GH  DOXP QRV
IGHQWIFDGRV FRP R FDWRV GHIFDGRV FRP XQIFDFINQ
FROWDQWA HQWH DFRP SD* DQWAV LQGLYIGXD®N \ J XSDBV
UHXQLIRQHV VHP DQD®N D WDY«V GH XQD S@VIDIRWP D GLI VDO
HOWH TXLHQHV IXQFIRQDEDQ FRP R DFRP SC* DQWAV SDWD
WAQHUXQD UHWRDIP HQVDFIQ D SHVDUGH @ GIWIQFLD | MFD

(Q HWHM FRQW[VR HV P SRWDQW P HQFIRQDU DJXQRV
UH HUHQUIAV TXH QRV D\ XGDURQ D KRP' RJ HQHI] DUHWUDVAJ LDV
GH DERWGDWM H IQWWHQFIUQ EDVDGR HQ &RV I XIHQWAV
WALUFRV %H@MN\ 6P D@ 6XAYDQ\ ( YHUMOH

6 @INHX %4HADN \ 5RIHW VRGRV HIRV
HSHFDOADY  HQ  LQWYHOFLUQ  HQ  FUMV  HO
DFRP SD* DP IHQUR HP RFIRQDO\ @ FRQWAQFLUQ HP RFIRQDO

( Q MXDFLRQHV GH GHVDWAHY QDWLDBIV QR VH QHFHVIVD VHU
SMFP®RIR R WADSHXWD  SDWD  SURSRUFIRQDU
DFRP SD* DP IHQVR\ FROWAQFLQ HP RFLRQDCD @V SHURQDV
TXH H SHUP HQDQ XQ HWDGR GH FUMV HP RFIRQDO
&XDA XIHUSHWRQD T XH HW¢ FHUFD GH XQ GDP QULFDGR SRU
XQ GHVDWAH QDIXWDOPHE2 9, GHEH VHUFRQUGHWDGR XQ
GHVDWH QDVXWDOSRUM FDQWUGDG GH P XHUMV HQIHP RV\

FROMIIDGRY D QIYHO P XQGIDO \  GDP QULFDGRV
HP RFIRQDBN? SXHGH IXQFIRQDU \ DFWDU FRP R XQ
DFRP SD* DOWA HP RFIRQDO \ \HU FDSD| GH FRQWQHU
HP RFLIRQD® HQW D SHURQDV HQ FUMY SHWP IMHQGR TXH
HP HUBQ VXV HP RFIRQHV WX @QWR VX DQIXWAD VRGR

HQWHP H FGR HQ YHUEDQ] DFIRQHV FDUWFDV GLVSHUDV \
DFVRVIP SWXGHQFLD®BN

&RQVAQHU HV HWIDU SUHVHQWA SDUD HVEXFKDU MQ ] J DU QL
YDERWDU FROWQHUS DD TXH @ SHWRQD GEHH VRGD @ FDUI D
HP RFLRQDO DFXP XMGD &RQWAQHU \ DFRP SD* DU D XQD
SHURQD HQ HWIBGR GH DOMWDFILQ HP RFIRQDOSDWD ®RJ DU
TXH P HGIDQW ® HVEXFKD \ DFXG HP SEWFD SXHGD
H SUAVDU VXV WP RUHV P IHGRV DQIXWID GHVHVSHWDFIQ

@QR HORWR (V GHFIU TXH @EHH VX FDUWD HP RFLRQDO\

GHVSX«V HW¢ HQ FRQGIFILQ GH HVEXFKDUXQ FRQVHWR XQD
RSIQWQ X RUHQWDFIQ GH XQ VAUFHWR HODFRP SD* DQW
HP RFLRQDO TXH ®f SHIP VD WDQT XL@ DUH YHUGHVGH RAD
HSWFD HO SWREGP D FILFX@U HQ HO TXH HWDED HWD
SHURQD

( OSWRIWDP D GH DFRP SD* DP LHQVR IXH XQD LOVAYHQFLLQ
GH SUP HU\ VHIXQGR RUGHQ ' H SUP HURWGHQ SRUMXH IXH
XQD D\ XGD LQP HGLDVD TXH WH SUIRSRUFIRQuU D @V DXP QRV
FXDQGR SUHVHQVDLRQ XQD VWXDFINQ GH FUMV (Q HWBV
FILFXQWDQFIDV W SWRSRUFIRQU DSR\R  LQP HGIDWR DO
DOXP QR HQ FUMV SDWD HYIMDU FXDA XIHU SHOVDP HQWR R
DFVR P SIXGHQFLDO ( WD DFFIQ @i P LOXVRV KRWDV \

SXGR VHU GH XQD \R® LOWAYHQFILQ GHSHQGIHQGR GH @
JWDYHGDG GH @ FUMY

) XHVDP EL«Q XQD LOWIYHQFLLQ GH VHI XQGR RUGHQ SRUNXH
IXH P £V D@ GH WHWIDXWDU HO GHVHTXIQEUR HP RFLIRQDO
P RP HQYQHR TXH JHQHJt XQD FUMV HV GHFIU IXH XQ
SWRFH\R WDS«XWFR GH XQDV FXDQVDV VHP DQDV IUDSID
EWHYHGH D WHMROHV FX\ D ILQDAGDG IXH TXHHODXP QR
HROHD W FUMY TXH @ HQIUHQWD H SUHMVDQGR
VHOVP IHQVRV\ GHVDURED XQD FDSDFIGDG FRJ QYYD SDD
HQILHQVDUD\ VXSHDUD

/D LOWYHOFILQ GH SUP HURWGHQ @ KIFIHIRQ SWRIHVRUHV
FRQ GLYHUD IRWP DFLQ QR QHFHVDUDP HQW SMFRQUILFD @
IOWAYHQFLUQ GH VHIXQGR RUGHQ @ WHDA it XQ SWRIHVRU
SVFU®IR R WAWDSHXWD (O SIRIMVRU TXH IXQJly FRP R
DFRP SD* DOWA J IXSDOWDEDY! FRQ XQD DFWWXG \ HVEXFKD
HP SEWFD GHWAPW VWXDFIRQHV GH FUMV HP RFLRQDO \
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FDQDQ 1 R WHFRP HQGU D FDVRV GHIFDGRV TXH VRIFIVIDDQ
XQ SUIRFHVR DS «XVIFR HQ P RGDAGDG GH WADSLID EWHYH

) XH @ LOWAWHQFLQ GH SUP HURWGHQ

/ RV SIRIVRIHV FRQ IRWP DFQ SVFRQUJLFD R VIMUDS «XVIFD
DWAQGLHRQ D DXXP QRV TXH WHTXHUDQ XQ SWRFH\R P £V
SWIRIXQGR SDWD VRXFIRQDU VX SWREGP £EWFD \WXYIHDQ
FOUGDG \ HWWDEGIFIHIDQ VX HTXICEUR HP RFIRQDO) XH @

LOWAUHQFLQ GH VHI XQGR RUGHQ

S5HVRP DP RV ®V FIQFR FRP SROHQWAV SWRSXHWRV SRU
6 MINHX SDD ® SUP HD D XGD SMFRQJLFD
IOMUHQFIUQ GH SUP HU RWGHQ  KDFHU FRQWFWR
SVFRQJLFR H DP LQDU @V GIP HQURQHV GHO SLREGP D
H S®RWU @V \RXFIRQHV SRMEGN D\ XGDU D VRP DU XQD
DFFLQ FRQFUHVD \ LHJ MADU HOVHI XIP IHQVR GHOSIRI UHVR
SS

(Q VOWMY HOSWRIWDP D GH DFRP SC* DP IHQVR HWYR
HQIRFDGR SDWD @ SDUAFISDFLUQ GH @V GRFHQWA GH @
8 QIGDG D\XGDQGR D VXV FRB®UDV GRFHQWAV TXH
DMMADQ D FOMH /(3 /,1, R 0(% R HWXGIDQWA GH
QFHQFLDWID HWRMU] DGOV FRQ XQD 1LQDAGDG H] SCFIVID
D\XGDU DFRP SD* DU HWXFKDU FROWAQHU DFRQVHNDU \
FDQDA} DU X\ DQGR DO XQDV HWUDVWAI DV SIRSIDV GH @
SMFR®J D HQ P RP HQVRV GH FUMV HP RFLRQDOT XH YLYHQ \
H SHUP HQWDQ QXHWARV DXP QRV (V XQ SWRIWP D GH
DSR\R HP RFIRQDO TXH P SDFW HQ @ SHWP DQHQFID \
FROUQXIGDG HQ @RV HWKGIRV GH @V DOXP QRV EDWVR XQD
SUHP MD @ HWELAGDG HP RFIRQDOWHSHUFXWMA HQ VX \DOXXG
I'MFD\ HQ XQD IRWR®] D P HQMDOTXH BV D\ XGH D VRP DU
P HWRUHV GHFIMRQHV HQ VX YIGD HQ VX HQVRWDR LOP HGLDVR \
HQ X YIGD DFDG«P LFD

,, &DWDFVIAU] DFLuQ GH @ FRP XQLGDG XQLYHUAVIDUD GH @
XQIGDG

/ RV DOXP QRV TXH DUMMQ D FOMHV D @ 8 QIGDG W
FRQIRPP D SRU XQD SREMFINQ KHWARI«QHD WHIVQ @
P RGDAGDG HGXFDWYD TXH HWAQ FXUDQGR (Q @V
QFHQFIDWDV  HVFR@U] DGOV 3MFR®I D ( GXFDAMD \
3HGDJRID @® SREMFLUQHVP D\ RUVUDP HQWA IHP HQLQD
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GHSHQGIHQWAY HFRQUP IFDP HQW  KIRV GH  IDP LODV
GIMXQFIRQDBN R IDP LADV P RQRSDIHQVD®N GH HWDVRV
WHFXURV HFRQUP [FRV \ TXH YIYHQ HQ FRQGIFIRQHV GH
SWHFDUHGDG HFRQUP IFD 6XV SDGUHV VRQ WDEDNIGRUHV
DOXQRV VRQ HP SGIDGRV R VIHQHQ SHTXH: RV QHJRFIRV
SHR YLYHQ DOG D 6H REVHUYD TXH X\ DQ HQWH XQD\ GRV
KRV GH WD\ HFVR HQ SWRP HGIR SDWD @ DU DO FHQWR
HGXFDWYR  VDP El«Q HV FDIDFWAUWIFR TXH KD\D
HWXGLDQWAV GH HGDG P DGXUD TXH UHDQ} DQ WHV | XQFIRQHV
VP X®ZQHDP HQW WDEDNIGRUDV HWXGLDQWAV \ DP DV GH
FD\D

(Q HOSIRILP D GH ® /IFHQFIDXWD HQ ( GXFDFILQ
3HHHVFROU / (3 @ SRE@FLuQ HWE FRQIRWP DGD FDVLHQ VX

VRVDOGDG SRU P XMLV @ P D\RUD GH H@V WDEDND HQ
FHOWRV HGXFDWYRV SDUAFX@UHV FRQ EDNRVVDDMURV\ QX@V
SIHWIDFLRQHV VRFLDGV 8 Q SRUFHQVIDIVH \WJ QU LFDVIYR GH HaDV
VRQ HOVRWKQ SUQFLSDOGH @ IDP LOD ) XQFIRQDQ FRP R
IDP LODV P RQRSDIHQWBN FRQ XQR R GRV KIRV FRQ
FRQGLFIRQHV GH YIGD SUHFDUDV R YIRBIQFID GRP «\MIFD

&XHQQ FRQ SRFR WHP SR SDWD HWXGLDU SRU UHDQ DU
IXQFIRQHV GH WDEDNDGRUDV \ DP DV GH FDVD %DWR QLYHO
HGXFDAYR \ FXQOXWO 6X WWXDFluQ HFRQUP LFD \H
SDXSHU] p DVQ P £VD D] GHO&29,  SRUM WHGXFFILQ
GH VX \D@UR HOFIHUH GH VXV FHQWRV GH WDEDWR R HO
GHVSIGR FRQ ILOHV GH WHGXFFIQ SUHVXSXHWIA TXH WH
DS@Fp HQ VXV OXJ DUHV GH WDEDWR 9 DUDV QR FRQWDEDQ FRQ
@V KHUDP IHQVDV H IQVXP RV VAFQRQJ LFRV SDUD GHVDURGDU
XQD HGXFDFLUQ D GIWBQFLD ( OKDFLQDP IHQVR GH VX IDP LAD
®V GXSTFP VXV UHVSRQVDELOGDGHY DWAQGHU D VX 1DP LD

HWDU DWQWD D @V VILHDV TXH GV GHWEDQ D VXV KRV

FRQHAVDUH SDWD VRP DU FOMWH D GIWDQFID UHD@} DU VXV
VDUHDV DFDG«P LFDV \ GRP «WIFDV ( OUHVXGDGR IXH XQD
SWHFDUHGDG HQ VXV FRQGLFIRQHV GH YIGD & FXDO®N @iy D
VHU XQD SRE@FLHQ YREWD\ YX@HDE® HP RFIRQD® HOWA

) XH @ P RGDAGDG HGXFDVYD GRQGH VH REVHUYL XQ P D\ RU
SRUFHQVDW GH SRE@FLQ HQ FUMVHP RFIRQDO

( QHOSWRIWDP DGH® 0 DHVAID HQ ( GXFDFIQ %EMFD 0 ( %
DUMHQ SWRIHRIHV FRQ XQD HWERELIGDG @ERWO \
HFRQUP LFD 3RE@FIuQ P D\ RUVDUDP HQWA IHP HQIQD SHIR
P XFKDVGH HIDVIXQJ HQ FRP R HOSLMUHP RFLIRQDO. VRWKQ
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HFRQUP IFR GH @ IDPIAD O XFKDV  IDP LADV
P RQRSDIHQWD®BN 6H REVHYU H FHVR GH WDEDWR SRU HO
WIS ®i LROT XH GHVHP SHE DLRQ\ TXH VH IXH DKRQGDQGR FRQ
@V IHWMFFIRQHV SDWD VDAU GH FDVD SXHV VX WDEDWR \H
GXSaFu

( Q @/ LFHQFIDWWD HQ QLYHDFIQ /,1, VH DUHQGHQ SRFRV
DOXP QRV FX\ D SUMVHQFLD I MFD HV RFDVIRQDOD YHFHV QX®

VR®R VH SXHGHQ HWIDE BIFHU UHXQLRQHV SUHVHQFLDGN VRU

DXP QR D SHWFIHQ GH ®V P P RV DXP QRV 7RGR HO
WDE DR VH KDFH D WDY«V GH XQD SOVIDIRWP D GLI VDO ( V XQD
SRE@FINQ SHTXH D /D P DIRUD FDWGRV GH HGDG

SWRP HGIR WXSHURU D @V DRV SRE@FQ
SWHGRP I[QDQWP HOWA HP HQIQD /DERWDQ HQ HFXHDV
SYEQFDV GH QLYHOMHFXQGDUD

(Q UMXP HQ @ SREDFIHQ HWXGIDOUDGH @ 8 QIGDG
& 0; 1RUM YIR P RGUIFDGD GEWFDP HQW VX YIGD
SHUWRQDOHP RFIRQDOD W] GHO&2 9’ ( OSWIRFHVR GH
DGDSVIFLQ D XQ UHVIXDWGR GRP LFLADUR SDWD FXIGDU VX
VDOXXG I'VMFD QR HWXYR H HQYR GH GULEX®DGHV GH VRGD
TQGRGI HOWH @V TXH VRELWWDIHRQ D @ FDWHQFID GH
KHUDP [HQVDV FRP SXVIDFIRQDBN HTXISR GH WDEDW \
SWRE®P DV GH FRQHPAMGDG E GXSTFDFINQ GH WHP SR
SDWD SWHSDWDU P SGP HQVDU HYDXXDU \  UHVSRQGHU D @
LQIQIGDG GH WHT XHUP LHQVRV DGP LQMADVYRY TXH SHGDQ
VXV DXVRUGDGHV SDUD J DIDQW DU @ SHWP DQHQFLD GH XV
DOXP QRV WHFRWGHP RVTXH @ P D\ RUD GH HWBV SLRIHVRUDV
WDEDMQ HQ LOWWXFIRQHV SDUAEXMWHV F  SWREGP DV
HFRQUP LFRV GHUYDGRV GH @ FRQWDFFIUQ FRP HUFLDO\
ILQDQFIHWD GHOSDV HQ JHQHWDOTXH SWRYRFU FIHUHV GH
HP SUMVDV GHVSIGRV WHGXFFLQ VD@MUDO\ DXP HQWR GH @RV
SWHFIRV GH RV SWRGXFVRV GH SUP HWD QHFHVGDG

/ DV P DQUHWRFIRQHY HP RFLRQD®BN QR VH KLFIHIRQ HVSHLDU
SWHRFXSDFIUQ FXDGWRV GH DQVHGDG FUMY HP RFIRQDO 6H
DIXGL 1 HWD SIREGP £WFD FRQ BV HADJ RV SIRYRFDGRV
SRUHO&2 9’ / D FRQWHFXHQFLD IXH XQ DOR SRUFHQVDW
GHDOXXP QDV T XH WHT XIUHRQ D\ XGD HP RFIRQDO$ O XQDV @
VRIFMDIRQ RWDV HFRQRFIHIRQ HO SLIREGP D SHIR \H
HVMAHURQ D VROFIVIBUD\ XGD
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v, &DUDFVIAU] DFLLQ GHCDFRP SD* DQWA HP RFLRQDO

/ D SOQVID DFDG«P LFD GH @ 8 QIGDG TXH SDUAFISp HQ
HOSWRIWDP D GH DFRP SD* DP HQVR HWE FRQIRWP DGD SRU
SWRIHVIRQDON GH GLHHQWAY HVSHFIDAGDGHY SHGDIRIRV
VRFIP@RIRY  KMRUDGRIHV  SVFP@RIRV  FIHQWADY GH @
HGXFDFLQ DQWRSU@I RV VRFIDBIV\ FRP XQIFDGRUIHV FRQ
HWFROUGDG GH P DHWUJD\ GRFVRWDGR GHDP ERV\H RV 6X
SDUAFISDFIpQ IXH YRXQUDUD SHIR FRQ REQ DFIRQHV HV
GHFIU DVXP IHURQ SHWRQD® HQVA XQD UHVSRQVDELIGDG \ @
GHEDQ GHWDURMU FRP R DFRP SD* DQW LQGIYIGXDO R
JXSDO

*3XHGH XQ DFDG«P IFR IXQJWU FRP R DFRP SI* DQWA
HP RFLRQDO 6~ SRUMXH HQ MXDFLRQHV GH HP HU HQFLD R GH
XQ GHVDWH QDVXWDO @V SUP HUDV SHUWRQDV TXH HOWDQ HQ
FROIDFVR FRQ XQ GDP QUIFDGR SXHGH VHU FXDJXLHU
SHWRQD 3 DD HOFDVR GH XQ DFRP SD* DQWA HP RFLRQDOKD\
FUMMURY R FDUDFVWUWIEDV LHFRP HQGDE®N DGXGORV FRQ
XQD SWHSDWDFINQ DFDG«P IFD FDSDFIGDG GH HVFXFKD
DFMXG HP SEWFD VHQWMGR GH VROGDUGDG FRQ Y OQFX®V
DIHFWYRV R DP IMRWRV FRQ ®V DXP QRV FRQ DXVRUGDG
DFDG«P IFD SDWD TXH SXHGD IDFIOBUH @ @OERU GH
DFRP SC* DP IHQVR FRQ DUXP HQVRV GH RUHQVDFIHQ \
FRQVHWUD

( WV FDUDFVAUWAEDV VRQ SWRSIDV GH BV DFDG«P LFRV GH @
8QIGDG & 0; 1RUM SXHV®RVHWXGIDQWY IHFRQRFHQ
HO QLYHO DFDG«P [FR GH VXV GRFHQWAV \ HWR @D D
HWDEBIFHU Y QFX®V DIHFIYRV \  GH IHFRQRFLP [HQVR KDFLD
@®V GRFHQWV TXH IDFIOMMRQ HO SWRIWDP D GH
DFRP SD* DP LHQWR

/ DV FRQGLFIRQHV GH FRQILQDP IHQVR SRU @ HP HU HQFLD
\VDQWMDUD REQDWRQ D TXH HOSWRFHVR GH IRWP DFLuQ H
IQIRWP DFLpQ UHVSHFVRR D @ FRQFHSVXDA] DFLuQ GHILQLFIpQ\
FDUDFVAUWIEDV GH XQ DFRP SD* DQWA HP RFIRQDOVH KLFLHWD
GH P DQHWD YILYXDO / DV FILFXQWRQFLDV QRV REQ DRQ D
P SGP HQVIDUHWI SURJDP D

3RU @V FDIDFVUWIFDV GHOSWRIWP D\ HOMSR GH DSR\R
HP RFLRQDOT XH W EUQGU D @ FRP XQLGDG XQLYHUAMDUD HO

( EzX0«3X «X (0n EzX ( 1x0
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VHWFIR HVIQGLYIGXDO, JUXSDO / D DWQFIQ LOGLYIGXDOIXH
SWRSRWIFIRQDGD SRU SWRIHVRIHV FRQ IRWP DFIpQ  HQ
SVFR®J D HQ YILXG GH @ J LIDYHGDG GHOFDVR  SHURQDV HQ
FUMV GXHRV SIRRQIDGRV QR UHVXHORV FXDGWRV GH
DOUHGDG HW EDVR @ P RGDAGDG GH WAWDSID EWHYH /D
DWAQFLLQ JXSDOIXH SURSRUFIRQDGD SRU SWRIHVRUHV GH
RAD IRWP DFLPQ SWRIHMRQDO FX\ D IXQFHQ IXH HVEXFKDU
HWIE BIFHUXQD IHDFLQ HP SEVMFD FRQWQHU\ RUHQVDU@V
LQT XLHVWGHV VAP RUHV GXGDV TXH SUHVHQVDEDQ @RV J LXSRV
GHUYDGDV GH @RV HIHFVRV HFRQUP LFRV GH\DOXXG [DP LODUHV
\ FRP XQWDURV TXH SWRYRFu HO &29' 8Q SXQWR
P SRWDQW GH XQ DFRP SD* DQW VRFLDO XH GHVIHFVIBUFDVRV
LQGLYIGXD®N GH JWDYHGDG SDWD VXJHUU R FDQD@ DU HQ
DWAQFLLQ LQGLYIGXDOD ®V\ @V DXP QDV TXH SUHVHQVIDLDQ
XQD DOWDFIQ HP RFIRQDOGH J IDYHGDG

,9 0 RGDQGDGHV GH LOWAWYHQFLUQ

3D HO®IWR GH HWM SWRIWDP D GH DFRP SD* DP LHQWR
HP RFIRQDO D HWXGIDQWAY GH @ 8 QIGDG WH FRQUGHU
UHD@ DUR SRU XQ SWRIHVRQDO DFDG«P IFR GH @ P WP D
TXH VH GHVHP SH DWD FRP R DFRP SD* DQW GH XQ JWXSR
GH HWXGIDQWAY R \RBR XQR TXH WYIHD XQD DOMDFQ
HP RFIRQDOWP SRWOTXH ®f SLIRYRFDWD FIHWR GHVRWGHQ
FRQGXFWDOFRP R P DBMMDU LOFDSDFIGDG R GR®RU\ TXH &
KIFIHD WHMDH HQ UHVIR D WDY«V GH DOXQDV
KHUDP HQVDV SMFRQUJIFDV SDWD EUQGDU DSR\R FRQ @
IQDAGDG GH QEHDU GIFKD DOWDFIQ \  HWDU HQ
FRQGIFIRQHV GH HWFXFKDU XQ FRQWHW XQD RSIQQ X
RUHQVFLpQ

/ D GIVSRVFIp1Q GHODFDG«P LFR D VHUDFRP SD* DQWM KD GH

VHU YRXQUDUD SHU/RQDO FRP SWRP HAGD \  SURDFVYD / D

LOWAXYHQFLQ | XH HQ WHVP RGDAGDGHV

e 3UP HU RWGHQ * IXSDO XQ DFDG«P IFR IXQIH FRP R
DFRP SD* DQWA HQ XQR GH ®V JIXSRV GH M@ 8 QIGDG \
IXHRQ DWAQGIGRV VRGRV @V JIXSRV H DHQWAV
P IHQWDV GXUH HOSWRIWP D FXIGDQGR TXH QR KD\D
GXSTFIGDG R DEDQGRQR GH DOY¥Q JWKSR (O
DFRP SD* DOW ® KDFH FRQ XQD DFWXG \ HVEXFKD
HP SEWFD KDFID HO JXSR \ VP ElQ GHWIRD
VIWKDFLRQHV GHFUMY HP RFIRQDO GHIFDGDVD T XIHQHV
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UHFRP [HQGD\ FDQDA D D @ DWAQFLLQ LQGLYIGXDO

o B6HIXQGR RWGHQ ,QGIMIGXDO XQ DFDG«P IFR FRQ
IRWP DFINQ SMFRAJIFD R WWMDS«XWED DFRP SD* D
HP RFIRQD® HOW D XQ HWXGIDQW TXH VRIFMD GH
P DQHD YROXQWUD LOWWYHQFNQ SHWRQDA DGD D @
8 QIGDG TXIHQ HIXLLE XQ SUIRFHVR WADS«XVIFR EUHYH
( OHWXGLDQWA H H D XQ DFDG«P LFR HQ HVSHFILFR GH
XQ @MDGR GDGR D FRQRFHU SUHYIDP HQWA \ TXH ® HV
DMJQDGR W HO DFDG«P IFR HBUIGR \D DMHQGH D
HWIXGLDQWAV VH ®f LQIRWP D D «Wil VL B DFHSVD L QR
HORQFHV WH ®f WXJIHH DO HWXGIDQW RAR
DFRP SD* DQWA

e 7HFFHURWGHQ ,QGLYIGXDO( P HU HOWA HWH DSR\ R \H O
EUQGD DOHWXGLDQWA T XH HODFRP SDF DQWA GH J IXSR X
RWR DFDG«P LFR KD GHWFVBGR \ TXH WHTXIHH XQ
SWRFHVR DS «XWWFR GH XQDV FXDQVV VHP DQDV FRQ @
ILQDAGDG T XH HODOXP QR UHVXHOYD VX FUMY H[ SUHVDQGR
VHOMP IHQWRV \  GHVDUR@IQGR XQD FDSDFIGDG
FRIQMYD SDWD HQIUHQWDUD \ WXSHDUD R TXH \H
FDQDIFH D XQ FHQWR GH DWQFLuQ HVSHFLDA DGD SDWD
HWRVFDVRV\ TXH \H ® GIHIDQ D FRQRFHU

9 7«FQLFDV GH LOVHUYHQFLQ SDUD @ DVIAQFLQ D SHURQDV
HQ VIWKDFLu1Q GH FUMY DQVA SDQGHP D SRU&2 9 ;'

(OSWRIWP D GH DFRP SI* DP IHQVR SUHWQGLY JHQHWDU
(HFRP HQGDFIRQHV SDWD  DTXHWRV ~ GRFHOWAV  TXH
SDUIFISDIRQ FRP R WVRUHV JIXSDBV \ R LQGLYIGXDBN $
FROWOXDFIHQ VH HQXP HIDQ @V SUQFLSDBN WFQIFDV GH
LIOWAWHQFLUQ SURSIFIDV HQ FDVRV GH FUMY R HP HU HQFLD
HP RFLRQDO J HOHUDGD SRU® MVXDFIQ GH SDQGHP D SRU
&29,

/DV WFQIFDV TXH VH UHVIRP DQ DSAFDQ VDQVR SDWD HO
DFRP SD* DP LHQVR LQGLYIGXDOFRP R SDWD HOJ IXSDOFRQ @
ILODAGDG GH UHHWIDE GIFHUHOHT XIQEUR LOWAJ LDOGH @ R @V
SHUWRQDV TXH VH LOWYHQI DQ SXHGHQ VHUSIRSRUFIRQDGRV
SRU®V GRFHQWAV SDUAFLSDQWAY HQ HWM SWRIWDP D HQ XQ
LQIFIR GHVGH HODFRP SD* DP IHQVR J IXSDO\ HQ FDVR GH TXH
® VWXDFIHQ DP HUVA @ DWAQFLUQ SRUXQ HVSHFLDOAD \H
(HFRP IHQGD @ FDQDQ DFuQ DO DFRP SD* DP LHQWR
LQGIMIGXDO
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/D SDUAFLSDFIpQ DFVIYD GH P XFKRV SWRIHVRWIHV GH @
8 QIGDG

5HFRQRFHP RV @ SDUAFISDFINQ DFWYD GH P XFKRV
SIRIHVRUHV \  SIRIHVRWDV GH @ 8 QIGDG & 0; 1RUM
TXH SDWAFISDIRQ FRP R DFRP SD* DQWAV GH JWXSR 6X
DSRUDFIQ GLVSRUFIQ\ DFVXG GHDSR\R HQ P RP HQVRV
DFLDJ RV IXH IXQGDP HQVDPOSDUD HO«[ VR GHO3 WRIWDP D GH
DFRP SD* DP LHQWR

$ SHVDUGH TXH @ SIRSID LOWANKFLQ XQLYHUVDUD HP It
FRP XQIFDGRV SDWD VHQMEIQ DU H [P SXODU VDUHDV GH
DWIQFlUQ D @V QHFHMGDGHV SMFRHP RFIRQDBN GH @
FRP XQIGDG HOSWRJWP D GH DFRP SC* DP IHQVR YR TXH
OXFKDUHQ FRQWD GH @ UIHVMMQFLD GH DA XQDV DXVRUGDGHV
GH®831 \ GHFROUDVGH®8QIGDG  TXH WHFKD] DEDQ
R TXHUDQ GHVFDALFDU HOSWRIWP D 1RV GIP RV FXHQVD
TXH @ SWRSXHWID GHO SWRIWDP D GH DFRP SD* DP LHQWR
(HED\t @ P DQHWD WDGLFIRQDO HQ TXH FRQFHEDQ &
HGXFDWYR DOXQRV FRBUDV (Q HWD YIMuQ WDGLFIRQDO
FROWMP SOEDQ @® HGXFDWYR W@® FRP R XQD VIUHD
IOWABIFWDO TXH VW WH SRU @V KRWV GH RIFIQD (O
SIRIDP D GH DFRP SD*DP IHQWR GHP RWMii TXH @
HGXFDFLQ GH @V QXHYDV J HQHWDFLRQHV GH SURIHVRQUMWDV
FROWP SQ @ [QWGIFKDOSHR VP El«Q B HP RFIRQDO ®&
«WIFR ( OSWRIWDP D GH DFRP SD* DP IHQWR VXFHGLL MQ @
@P WDFIQ D KRWDVGH RILFIQD @ DWIQFLQ VH GIR HQ KRWDUR
DELHWR SRUMXH BV SLIREGP DV GH QXHVAD FRP XQIGDG QR
HVSHWDEDQ ( VLP SRWDQWA GHWIDFDU VIDP EL«Q @RV Y QFX@RV
DIHFMYRV TXH W FUDRRQ HMH @V P IHP EWRV
SDUAFLSDQWAV HQ HO3WRIWDP D ( WID DFVYIGDG QRV XQljt \
SRUT X« QR GHFILR VDP EL«Q QRV D\ XGt D VREWHYLYLUHQ @RV
FUXHBNVVIHP SRV GH SDQGHP D
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5 HI HIHQFLDV

$EHRD 9 $GWDWD/ 5HQD1 VI ,QUWAWHQFILQ LQGLYIGXDCHQ HOGXH®
)WRP EMO® UR S+

$18,(6 D /DHGXFDFIQ VXSHURUHQ HOBLI @ ; ; , / QHDVHVADW LFDV
GH GHVDURGR 8QD SWRSXHWD GH @ $18,(6 O«[IFR $18,(6
EMO 2]E* FY>¢RQWODGR  GHMQIR GH @

%HGEDN / HRSRGR\ 6P DM@/ HRSRMGR 3MFRWIDSID ELHYH\ GH
HP HU HQFLD 6HJ XQGD HGIFIQ ( GVMRUDCB D 0 «[ IFR 0 «[ FR

%HDN / 0 DQXDOGH SVFRWADSID ELHYH  IQWAQUYD\ GH XU HQFID ( O
0 DQXDAD RGHUQR 0 «[ IFR

&RUNV 3 \ ) LIXHRD 5 0 DQXDO $%&' ( SDWD @ DSAFDFINQGH®V
3UP HRV DX[IORV SVFRQJIFRV 3RQWIFID 8 QLYHUAGDG & DVAFD GH
GKIBIEM® [ Z0

+HQEQGH] , ( \ * XVIkUH| / 3 0 DQXDCEEMER GH SUP HURVDX] IRV
SVFRQUIFRV 8 QLYHWMGDG GH* XDGDIMAD EM® 2 E7. ' Z

/DIFDQR 9 &RQWQFINQ \ FRP SBHMUQ  HQ @ LQWAYHQFQ HQ

FUMY &HQWR (BID EM® [ Z0

ORHQRO 3 QMYHOFUQ HQ GXHR HQ @V GUHHQWMYHDSDY
HYROMWDV 5HMHYHG ~ GH -XQIRGH IRP  3VFRIXQGDFILQ
EMO [ ZO

1DDQR 0 / 8QD HYIMpQ WAIUFD VREWH HO HWAKY \ DJXQRV
DVSHAVRV  LHOIYDQWAY GH «WW HQ HO £P EMR HGXFDVYR 5 HYIWD
( GXFDFLUQ

28" ( ([DP HQGHM3ROAFD ( GXFDMYDGHO «[IFR ,QIRWP HGH ®V
H DP IQDGRIHV O «[IFR 2UDQ]DFINQ SDWD @ &RRSHWFILQ\ HO
" HVDURGR ( FRQUP LFR

2 WDQI DFIuQ 0 XQGIDO GH @ 6DXG : DU 7UDXP D) RXQGDMRQ \ 9IMpQ
0 XQGIDQ QUALQDFIRQDO 3UP HD D\ XGD SVFRQUJIFD JX DSDD
WDEDDGRUHVGH FDP SR * IQHEWD 20 6 KWBY JRRVX ,7R+

5RJHY &DWD 3VFRWADSID &HQWDGD HQ HO&THOW YDFHERQD 3DIGUY

6MINH . DD , QWAHQFLIQ HQ FUMY ( Q0 DQXHCD RGHUQR 0 «[ IFR

6X@YDQ ' DQD\ ( YHUMOH / RXLY SHWRQDVHQ FUMY , QWAYHQFIRQHV
WHLDS « XVIEDV VWDV LFDV ( GIVRUDGB DY 0 «[ LFR 0 «[ IFR

831 0 IMpQ 9IMpQ\ 3UQFISIRVEM® : F F
SFRQUKODGR  GHMQIR GH @

8.6 * XD GH DWQFIUQ D SDFIHQWAV HQ FUMY HP RFIRQDO3UP HRV
DX[ LARVSMFRQJIFRV KWBY JRRVX 9: (J X

9DUHI * XHUD - ) 0 RWDGNV* DIQGR ' , )DUEQ 0 HVD ( ( VADGD * RQ| £

* \ *DUFD9LAIDV * 6 2 UHQVIDFLpQ HGXFDWYD\ SDQGHP LD 5 HVIRV\
DE&DQFHY GXIDQWA @ HP HU HQFLD VDQIVIDUD SRU&2 9,' 5 HYND
3MFR®RI D81(0, 611




L@

X

Ot P«On&@ °° X n° @&+ ~& 03 V-e N

30(] 30 e8¢ P@B° 3°-3@ 58 (# 5F3&%-a 3°03°@ 5°

@A N@° «e-YARS N

%3z JN GindOBi

e—e3%» & 30

a.NEx 0z i1 ZExO«...T1x*8 nO @ 3° B pO
oookeo@ °tk8d

T g#'Zg #'

f gz t#' #'
Ef'#H Hha#' Z#'1 € fg
#' ' te"#Hae' T#'

#' HHasf''  g#' Z;9f €f' #H et <D’

HHha € f Z
#( Hg
DHZZ' f g

#OHEfigf a

g; DDt DggZte"#'at

w 2 0o 1PpPRS6u §KS h : T Rp2H p2H

'y 2 ®u 0: HP®P @ ®u

S§@ru2SH aay Ogu2dy

2 (A by SHWI§ y

[0=Ye 30 053 e&3° O/ 3° &ééi
[0aYe 30 ¢ 05N-8 €83°0 @ 3° &ééi

5HVXP HQ

(Q HWWM DUFX®R \H SUMHOWDQ @RV WHVXGDGRV GH @
P SGP HQVDFILQ GHODJRUWP R GH EUERGN GH GHFIMpQE
SDWD FOMILFDU \  SUHGHFWU IDFVRUHV FRUHDFRQDGRY DO
GHVHP SH R DFDG«P LFR GH &RV HWXGLDQWAV GHO&HQWR GH
( WXGLRV GH %DFKLADVR GHOP XQIFISIR GH 1 DYRNRD

6RQRW HQ D SDWUGH @ DSQFDFLQ GH XQD HOFXHWID
D HWIXGLDQWA GH XQD SREM@FILQ GH DXP QRV

XWI DQGR @ P HVRGR®RID 6(00$ 6DP S® ([S®RH

0 RGU\ 0 RGHO $WHV HO GRQIXDMI GH SWRJWP DFIHQ
3\WKRQ \ DOXQDV GH VXV QEWHUDV HVSHFLDQ DGDV HQ
P DOHW \ DQEQMY GH GDVRV 6H REWYR \ WDQURWP p HO
FROMQVR GH GDVRV J HQHUDGR D SDUAUGH @ HQFXHWID FRQ

@ FXDOWH FROWAK\ g XQ P RGH® GH £LER®N GH GHFIMpQ

FRQ HO®IQJ XDW GH SWRIWDP DFIpQ B\ WRQE\ ® QEWHID

BFINWGDUWQE \ D SDUAU GHOP WP R \H IGHQWILFDIRQ &RV
IDFVRLHV DVRFIDGRV DO AORE \ [EDVME GHWHP SH R

DFDG«P [FR ' H @V YDUDEGN HYDXDGDV @V TXH P £V
IQIO\HQ HQ HO GHMHP SH R DFDG«P IFR HQ RUSHQ GH

[P SRUDQFID WVRQ HO W[R HO JWDGR HWRODU @V
H SHFVIVIYDV GHOHWXGLDQW @ HVFRDUGDG GH @V SDGUHYV
RVXVRUHV\ @ VXSHUMpQ\ DSR\ R HQ HOKRJ DU

3DMEWNV FOMYHV GHWHP SH'R DFDG«P IFR £LERGN GH
GHFIMpQ DSWHQGL DMi DXVRP EVIFR  H[ SHFVDAYDV GH @RV
HWIXGLDQVIAV HFROUGDG GH RV VXVRUHV P LQHUD GH GDVRV

nX0z!XJ

$ EVWUDFW

7KLY DUAF®! SUAVHOW iKH LHVXGV RI VIKH [P SGIP HQVDMRQ R
WH GHFIMRQ WHHV DORUWP VR FOW\ DQG SWHGIFW
IDFVRY FRUHDWAG Z MK \WWH DFDGHP [F SHURWP DQFH RI
WXGHQW ILRP  VIKH %DFKLABUDVR 6VXG\ &HQWAU 1Q VIKH
P XQIFISD@OW RI 1 DYRMRD 6RQRW LQ 7KLV Z DV GRQH
WWRXIK DVXUH R WXGHQW RXWRI D SRSXOMRQ RI
XMQJ WH 6(00$ 6DP S® ([S®WH 0 RGU\ 0 RGHO
$WHW P HWKRGR®RI\ VWKH 3\WRQ SWRIWP P I1QJ
@QXDIH DQG VRP H Rl W QEWDUHV VSHFIDA HG 1Q GDVD
KDQG@QJ DQG DQDOMY 7KH GDVID VHWI HOHUDWAG ILRP  WK(H
VXUH  Z DV REVDIQHG DQG WDQMRWP HG D GHFIMRQ WHH
P RGHOZ DV FROWUXFWAG XMQJ ViKH 3\ VKRQ SLRIWDP P LQJ
O®QIXDIH DQG WH 6FINWGDW CEWUY DQG IRP VKLY
P RGHOIDFVRW DWRFIDWAG Z MK KLJK DQG @RZ DFDGHP LF
SHURWP DQFH Z HH IGHQWIHG 2 | VKH YDUDE®IV HYDOXXDWG
WRWH VIKDW P RW IQIOXHQFH DFDGHP IE SHURWP DQFH 1Q
RUGHURI [P SRWBQFH DUH JHQGHU WKRROJWDGH \WXGHQW
H SHFVDMRQV SDUHQW RUJ XDUGIDQV HGXFDVMRQ BIYHO DQG
VXSHUMMRQ DQG VXSSRUADWKRP H

.HZRWYV DFDGHP IF SHURWP DQFH GHFIMRQ WHHV
P DFKIQH ODWIQ) WXGHQW H SHRVMRQV J XDUGLDQV
HGXFDVRQ GIYHOGDVD P LQIQJ
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,QWRGXFFLLQ

4 X« SDSHO MHIDQ @V IDFVRUIHV GHO FRQW VR HQ HO
HQGIP IHQVR DFDG«P IFR GH @&V HWXGIDQWAV GH
EDFKLAPDVR HQ HOVXUGH 6 RQRUD"

+( VSRVE® TXH XQ DXP QR HQ FRQGLFIRQHV HFRQUP LFDV
\RFIDBV \ IDP IODIHV DGYHUDV P XHWH XQ GHVHP SH R
DFDG«P IFR MP LU DO TXH SXHGH REWQHU XQ DOXP QR
FX\ DVFRQGLFLIRQHV B \RQ | DYRIDE B!

-IP «QH| FMDGR SRU (GHO 1DYDUR

P HQFIRQD TXH DH SXHGH WQHU XQD EXHQD FDSDFIGDG
IOWABIFDO\  XQDV EXHQDV DSWWXGHV \ MQ HP EDUR QR
HWDU REWAQIHQGR XQ WHQGIP IHQVR DGHFXDGRE (WR
VWXJIHH TXH HO GHWHP SHR DFDG«P IFR QR HV XQ
IHQUP HQR TXH GHSHQGH YQLFDP HQW GH @V FDSDFIGDGHV
\ DSVWXGHV MOR TXH SXHGH VHUXQD H| SUHVQ GH | DFVRUHV
IOWQWHFRY FRP R H WWQWHFRV HQ HOTXH WH LQYROXFLDQ
VDQWR @V FRQGIFIRQHV VRFIDBN HFRQUP LFDV 1DP LIDUHV
SVFR HP RFIRQDBIVFRP R HVFRDUHV

/D P HGIFluQ GHOGHWHP SHE R DFDG«P LFR HV XQ SWRFH\R
TXH SHWP M# HYDXDU HO QLYHO GH DSUHQGL DM \ @V
FRP SHWIQFIDV GH &V HWXGIDQWV HQ WHDFLuQ FRQ &V
REMMYRV HGXFDWYRV /D IP SRWDQFLD GH HWD P HGLFIHQ
IHMGH HQ TXH D\XGD D IGHQWILFDU @V IRWDG] DV \
GHELAGDGHY GH RV DXP QRV DV FRP R @VEWHDVGH P HWRWD
\ @VQHFHMGDGHVGHDSR\R

(WD LQYHWAI DFLluQ VREWH @ SWHGIFFIUQ GHOGHVHP SHe R
DFDG«P LFR HV UHBIYDQW \ D TXH SHWP IV LGHQWLFDU @V
YDUDE®V T XH LQIOX\ HQ HQ HODSUHQGI] D\ HOUHQGLP HQVR
GH @V HWWGIDQWN VDBV FRPR HO FROW R
\RFIRGHP RIEIIFR @ P RWDFuQ @V HWMDWAIIDV GH
HWXGIR HODSR\R IDP IQDU\ HWR®U HOWH RADV ( WDV
YDUDEGV SXHGHQ WHU XWIJDGDV SDWD GIME DU H
P SGP HQVDU SWRIWDP DV HGXFDWYRV TXH DMHQGDQ @V
QHFFMGDGHV \  IRWDG] FDQ @V FDSDFIGDGHY GH @V
HWXGLDQWAV

$CGHP £V HWD IQYHWWIDFluQ VREWH HO GHWHP SH R
DFDG«P LIFR FRQWEX\ H D HYDXDU @ FDAGDG \ @ HT XIGDG
GH @ HGXFDFIuQ $ OFRP SDWDU@RYV UHVXORGRY GH GLLHIHQWAYV
JXSRV GH HWXGIDQWAVY WI¥Q VWXV FDWDRVWUMAFDY
SHURQD®NV\ FRQWA WD®V WH SXHGH DQDA DUHAJ DGR GH
FXP SQP IHQVR GH ®RV REMMIYRV HGXFDWYRV\ @V SRUEGV
EWHFKDV R GHVJI XD@DGHV T XH H DMAQ

$V W SXHGHQ SWRSRQHU DFFIRQHV GH P HWWD \ GH
LQFOMpQ TXH J DIDQUFHQ HOGHWHFKR D XQD HGXFDFLLQ GH
FDAOGDG SDUWD VRGRV

8QR GH @V LQWKP HQWRV TXH P IGH HO GHWP SH R
DFDG«P [FR GH @®V HWXGIDQWA GH ( GXFDFIHQ 0 HGID
6XSHURUHQ 0 «[ LFR HV@® SWKHED 3/ $1 ($ / D FXDOVH @YD
D FDER SRU® 6HFUHVIDUD GH ( GXFDFIQ 3¥EQFD 6(3 HQ
FRRUGIQDFIQ FRQ @ &RP [MpuQ 1 DFIRQDOSDD @ 0 HWRWD
&ROWOXD GH @ ( GXFDFIHQ 0 (-25(' 8 \ @V DXVRUGDGHV
HGXFDVYDV GH @V HOWGDGHV | HGHIDVYDV

/ D SUKHED 3 @QHD HWE GLVH DGD GH DFXHUGR FRQ HOO DUFR
&XWFXDMUARP ¥Q 0 && TXH HWDEGIFH &RV DSUHQGL] DVV
FOYH TXH GHEHQ DGTXLUU QRV HWKGLDQWA GH ( GXFDFIHQ
0 HGID 6XSHURU HQ VRGR HOSDV (WD SWXHED VIHQH HO
SWRSPUMVR GH FRQRFHU HQ TX« P HGLGD HOHWXGLDQVGR
@J WD GRP LODUXQ FROMQVR GH DSUHQGL] DIV HVHQFLD® DO
WP LOR GH @ ( GXFDFIQ 0 HGLD 6XSHURU HQ GRV FDP SRV
GH IRWP DFIpQ /HQIXDW \ &RP XQIFDFLUQ \ 0 DWP £WFDV
6(3

/ RV UHVXGIDGRY GH @ SUKHED 3 @QHD VH DJ IXSDQ HQ FXDWR
QLYHBN GH BRI R TXH LQGLFDQ HOQLYHOGH FRQRFIP LHQVR \

GHVHP SH R TXH VIHOHQ BV HWXGLDQWAV HQ FDGD FDP SR
GH IRWP DFIHQ ( WRV QLYHBV YDQ GHO, DO,9 MHQGR HO, HO
P £VEDW \ HO,9 HOP £V DOR /RV LHVXOBGRY VH XWI DQ
SDWD IGHQWIFDU @V IRWDG] DV \ GHELIGDGHY GH @V
HWXGLDQWA @V HVEXHDV \ HOVMMP D HGXFDWYR \ SDWD
G DU DFFIRQHV GH P HWRWD FROWOXD GH @ FDAGDG
HGXFDVYD
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( O&HQWR GH ( WXGLRV GH %DFKIGHUDVR &( %
SOMOREMVR GH @ SUHVHOWA LQYHWAD DFIHQ SHUMOQHFH D
® ' WHFFIPQ * HQHWDOGH YDFKIGHDVR ' * % @ FXDO D VX
YH GHSHQGH GH @ 6XEVHFUMVIDUD GH ( GXFDFIpQ 0 HGID
6XSHURU \ HQ ¥OIP D LQWDQFID GH @ 6HFUMVDUD GH
( GXFDFIUQ 3VEQFD

' H DFXHUWGR FRQ BV GDVRV SIRSRUFIRQDGRV SRUM 6( 3 HO
&( % REVKYR @RV WLJ XLIHQWAV LHVXOBGRY HQ @ SWXHED
S@OHD GH (Q HOWWR P DIXWQR HQ HO FDP SR
IRWPP DWYR GH / HQIXDMi \ &RP XQIFDFINQ HO GH ®V
DOXP QRV TXH SUHVHQWLRQ HOVAVW\H FOMILFDIRQ HQ HO
QLYHO, FRQWD HO GHOSWRP HGIR QDFLRQDO ( O W
FOMIIFE HQ QYHO, FRQWD LIXDO SRUFHQWDMI D QLYHO
QDFIRQDOHO  \H XELFp HQ QLYHO,,, FRQWD HO GHO
SWRP HGIR QDFIRQDOP IHQADV TXH HO ~ GH @RV DXP QRV
GHO SMQWO VH XELFDIRQ HQ QLYHO ,9 FRQWD GHO
SWRP HGIR QDFIRQDO6( 3

3RURWR @GR HQ HOFDP SR IRWP DWYR GH P DWAP £VIFDV
SDID HO P P R WUWDR P DWWQR \H REWYIHRQ @V
W XIHQWAV LHVXADGRY ' H ®V DXP QRV TXH SUHVHQVDLRQ @
SXHED HO  VHFOMILFp HQ HOQLYHO, FRQWDHO ~ GHO
SWRP HGIR QDFIRQDOHO  \H XELFu HQ HOQLYHO,, FRQWD
D QYHOQDFIRQDO HO  WVH FOMILF HQ HOQLYHO,,,

FROWD HO  GHOSWRP HGIR QDFIRQDO\ HO  GH @V
DOXP QRV GHOS@QWIOVWH XELFp HQ HOQLYHO,9 FRQWD HO
GHOSWRP HGIR QDFLRQDO

/R DQWAURU QRV EUQGD XQD IGHD GH @V QLYHBV GH
GHWHP SHE R HQ TXH \H HQFXHQWDQ @V DXP QRV GHO&( %

HQ RV GLHHWAY FDP SRV IRWP DAYRV ( Q @ SUVHOWA
IQYHMODFINQ WH DERWGDE XQ HQIRTXH GUHHQW DO
FRQUGHWDGR SRU @ SWXHED 3/$1($ SDWD FOMIIFDU RV
QLYH®N GH GHWHP SH R \H VRP DIEQ HQ FXHQWD  QLYHBN
6H GD SRUVHQWGR TXH HOGHMHP SHE R HWE HSUHVHQVGR
FRQ HOSWRP HGIR REWAQIGR SRUGRV HWXGLDQVHAV DO LQDOGHO
VP HWMH QP HGIDVR DQWAURU (WM VH GIYIGH HQ GRV
QYHBNV [MARE \ [EDWME 6H FOMIIFDQ FRP R [DOR
GHVHP SH REVRGRV BV DXXP QRV TXH KD\ DQ REWQIGR XQD
FDALFDFLHQ SWIRP HGIR GH R P D\ RUHQ VX ERGMD [LQDOGHO
WP HMH QP HGIDVR  DQWURU 3RU HO FRQWDUR \H

- X 8u 7Vda-® -& hPAHS5PEOke

FOMIIFDQ FRP R [EDWR GHWHP SH RE VRGRV DTXHMRV
DOXP QRV TXH REWYIHIRQ XQD FDAIFDFIuQ SWRP HGIR GH

R P HQRUHQ VX ERGMD [LQDOGHOVHP HWH LQP HGIDVR
DQVWAURU

(QO «[ IFR ®P LQHID GH GDVRV HQ @ HGXFDFLiQ HV XQ £UHD
GH LQYHW DFLQ UHOMADP HOWA QXHYD SHIR FRQ XQ JDQ
SRWAQFLDO GHELGR D @ J WDQ FDSDFLGDG GH GV DORUVP RV
GH DSUHQGL] DV DXVRP £EVIFR VIDP El«Q @P DGR P DFKIQH
®DURLQI E SDUD GHWFVIBUVAQGHQFIDY SDWRQHV\ UHIDFIRQHY
HQ FDOWUGDGHV P DUYDV GH GDVRV 8Q HWP S® GH @
DSQFDFLQ GH DO RUVP RV GH DSUHQGL] DV DXVRP £WFR D @
LQYHWAJ DFIQ HGXFDWYD HQ $P «UFD / DWQD HV HOWDEDWR
GH 5FDWGR 7LP DLEQ 3HWHLD - DYIHU &DIFHGR =DP EWDQR \
$UHQIR +IGDOR 7R D VREWKH @ IP SGP HQDFIUQ GH
I LERBIV GH GHFIMpQ SDWD SUHGHFLU | DFVIRUHV DVRFLDGRVY DO
GHWHP SH R DFDG«P [FR GH HWXGIDQWAV GH EDFKLABUIVR
HQ @VSWXHEDV6DEHU rEHQ &REP ELD

(Q HWW DUFX®R H SUMHOWDQ @RV HVXGDGRV GH @
P SOP HQDFLQ GHODORWP R GH EERGN GH GHFIMpQE
SDWD FOMIIFDU \  SUHGHFLU IDFVRUHV FRUHDFIRQDGRY DO
GHVHP SH R DFDG«P LFR GH BV HWXGLDQWAV GHO&HQWR GH
( WXGLRV GH %DFKICHILDVR GHOP XQIFISIR GH 1 DYRNVRD

6RQRW HQ D SDWUGH @ DSQFDFLQ GH XQD HOFXHWID
D HWIXGLDQWA GH XQD SREM@FLLQ GH DXP QRV

XWI DQGR ® P HVRGR®RID 6(00$ 6DP S® ([ S®RH

0 RGU\ 0 RGHO $WHV HO GRQIXDWI GH SWRJWP DFIHQ
3\WKRQ \ DOXQDV GH VXV QEWHUDV HVSHFLDQ DGDV HQ
P DOHW\ DQE@MY GH GDVRV

0 DVHUDG®V\ 0 «VRGRV

/ D LQYHVIAD DFLpQ VH S@QWD EDVR XQ HQIRT XH FXDQWIMER
GH VISR GHVFUSWYR \ FRQ XQ GIMH R QR H SHUP HQWO ( Q

HOSWR HAVR GH LQYHWAO DFIPQ VH XM D HO B1QJ XDV GH
SWRIWP DFIPQ 3\WRQ \ DAXQDV GH WXV QEWHUDV
HVSHFLD@ DGDV HQ P DQHW \ DQEQMV GH GDVRV FRP R
3DQGDVE [LXP S\E D DVBRWEE \ BFINWHDUWQE SDWD @
REWIQFINQ  WDQVRWP DFIPQ  DQEAMY  GHWFUSWIYR
P RGHDGR \ YIVXD@ DFluQ GH @V GDVRV 6H EDVD HQ @
P HVRGRRI D6(0 0 $ TXHFROWMAHQ HIDSDV
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/DP HRGR®RI D 6(0 0 $ HVXQD P HVRGR®J D GH P LQHUD
GH GDVRV GHVDURGDGD SRUHOIQWAIXVR 6$6 TXH VH UHILHH
DOSURFHVR EEVIFR SDUD UHDA@ DUO IQHUD GH' DVRV 6( 0 0 $
HV HODFWIQIP R GH @V FIQFR IDVHV 6DP SBI P XHWHR
([S®RH HS®WFINQ ORGlU\ P RGUIFDFUQ 0 RGHO
P RGHDGR \ $ WHW HYDXDFINQ /HuQ* X]P £Q VI

) XH GHVDUR@GD SRUHOIQWIAVR 6$6 \ VH HQIRFD HQ @V
FDUDFVAUWIEDV WFQLFDV GHODQE@MY GH GDVRV 6X REMMIR
HV GHVEXEUU SDWRQHV GH QHI RFIR GHVFRQRFIGRV D SDUAU
GH JWDQGHY FDOWGDGHY GH GDVRV \HOFFIRQDQGR @V
YDUDE BV IHBIYDQWAY VWDQVRWP DQGR &RV GDVRV DSTFDQGR
DORWP RV GH P RGHDGR \ HYDXDQGR @ ILDELAGDG \

XWIGDG GH@®VP RGHRV

$ FROVQXDFIuQ VH GHVUEH @R WHDA DGR HQ FDGD XQD GH
@VHBRSDVY

e 0 XHWHR 6H VHBIFFIRQD XQD P XHVAD LHSUHVHQVMAD
GH ®V HWXGIDQWA GHO &HQWR GH ( WXGIRV GH
YDFK LAILDVR 7RP DQGR HQ FXHQWD TXH @
SRE@FIUQ HWXGIDOMO HV GH WH FDBX® XQD
P XHWD IHSUHVHQVIMED FRQ XQ QLYHOGH FRQILDQ] D GH

\ XQ LOQWMYD®R GH FRQIDQ] D GH ® TXH GD
FRP R ULHVXODGR XQ VDP D* R GH P XHWD GH QR
REWDQW \H UHD@ D @ HQFXHWD D DXP QRV FRQ HO
1LQ GH UHDQ} DUSWKHEDV GH GHVHP SHE R GH ®RVP RGHRV
6H DSTFD XQ FXHWARQDUR HQ OQHD P HGIDQW B RRI B
IRWP VESDUD IHFDEDU®M IQIRWP DFIpQ VRELH @V YDUDE BV
LQGHS HQGLHOWAV\ GHS HQGLHQWAY GHOHWXGIR

e ([ S®RWFIPQ 6H UHDM D XQ DQEAMY H SRUVRUR GH RV
GDVRV REWWQIGRV XWI DQGR WFQLFDV GH HWIG WIFD
GHVFUSVIYD \  YIVXDQ@) DFLuQ J LEILFD FRQ HO®IQJ XD GH
SRRIWP DFINQ ~ 3\WKRQ  6H  IGHQWIFDQ @V
GMMEXFIRQHV @V P HGIGDV GH WQGHQFLD FHQWDO\
GLVSHUMPQ @V FRUHDFIRQHV\ @V SRUEGV DQRP DODV
GH®VGDRV

0 RGUIFDFIPQ 6H UHD@ D XQ SWHSWRFHVDP HQWR GH &V
GDVRV SDWD HIP LQDUR [P SXVDU RV YDERUHV | DODQWA

GDRV L HV QHFHVDUR \ FUHDU QXHYDV YDUDEGV
GHUYDGDV R FRP ELQDGDV VL \VH FROMGHWD FRQYHQUHQWM
DVP VP R \H VHBIFFLRQDQ @V YDUDEGN P £V LHBIYDQWAY
SDD HOHWXGIR 7RGR B DQWAURU FRQ HOREMMR GH
SWHSDUDU @V YDUDEGN VDQUR LQGHSHQGIHQWAY FRP R
GHSHQGIHQWAV SDWD HOP RGHDGR

e 0 RGHDGR 6H FROWWX\ HQ YDURVP RGH®RV GH M DFKLOH
/ HDUQIQJ ESDUD HWAP DU @ HDFLUQ HQWH @V YDUDE BV
GHOFRQWA VR UHFRJ LGDV HQ @ HQFXHWID DSQFDGD FRQ
HOGHVHP SH R\ @ WHSWREDFINQ 6H XV D HOP RGH®
GH EWERGN GH GHFIMUQE TXH HV XQR GH @V P £V
FRP XQHV \ VHQFIGRV GH H SQFDU SDWD HWM WSR GH
SWRE®P DV 6H DMMWIQ @RV SDLEP HWRV\ \H YDAGDQ BV
P RGHRV P HGIDQW WFQIFDV GH GLYMpQ GH GDVRV
YDAGDFL1Q FUX] DGD\ HYDOXDFLQ GHCHURU

e ( YDXDFlpQ 6H HYD®D @ FDIGDG \ @ YDAGH GH &V
P RGH®RV JHQHWDGRV XWI DQGR P HGIGDV FRP R HO
FRHILFIHQWA GH GHAP IQDFIPQ 5 \ @ SWHFIMpQ 6H
VHBFFLRQD HOP RGH® TXH P HVRUVH DN\ D BV GDVRV
TXH WAQID P D\RU SRGHU SUIHGIFIYR R VHD HO P £V
VP S® MQ SHWGHU FDOIGDG 6H @YD D FDER @
IQMSIHIDFIUQ GH ®V P RGHRV \ \H FROQADWIDQ @V
KISpWAMY S@QWDGDV 6H HDERW XQ LQIRWP H FRQ &V
LHVXGDGRV\ @V FRQFOMRQHV GHOHWXGLR

5 HVXGDGRV\ GLVFXMUQ

' H DFXHWGR D @V HVDSDV GHWWIV HQ @ P HVRGR®RJ D WH
SUHHQVIDQ &RV IHVXARGRY GH FDGD XQD GH H@MV

0 XHWUHR

6H FDBEX@ XQD P XHVAD HSUHWVHQVMAD GH @ SREDFILQ
HWXGIDOMO® FXDOXHGH ~ DOXP QRV GH XQ VRVIDOGH

MQ HP EDUR WH DS@Fp @ HQFXHWD D DOXXP QRV FRQ HO
11Q GH J HQHDU VXEFRQMQVRY GH GDVRV SDWD @V SWKHEDV
SRWHURWHV GH @®V P RGHRV +D TXH DQRVDU TXH DO
LHFXSHWDU HOFRQMQWR GH GDVRV \ DEULER FRQ HOXVR GH
VRIVE DUH VH DGYLLAU TXH HOQYP HUR GH REVHUYDFLRQHV LHDO

HIP LODUR WDQVRWP DU®RV YD&RWHY DWSLFRY QRWP D@ DU IXH GH GHEIGR HWR D HURU KXP DQR DODSQFDU @
R HWIDQGDU] DURV HQFXHWID
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/6H IRWP X@ XQ FXHWIRQDUR GH  SUHIXQWV  GH @V FXDGV VR®R | XHRQ YEQGDV SDWD DT XH@RY TXH WYIHIRQ XQD R P £V
DW.J QDVXWDV FRQ FD@ LFDFLWQ LHSWIREDVRUD P HORUD ~ HQ HOVHP HWWH LOP HGLDVR DOWHURU

/ DV YDUDE®V IHFRJ IGDV SRUHOQWIXP HQWR IXHIRQ HGDG W R JWGRHWRMU H SHAVDAYDVGH@URSM R SWRP HGIR
GHOVHP HWAH DQWAURU YDUDE® GHSHQGIHQW ~ OXJDUGH UMMGHQFID ~ WBR GH IDP 1OD HQ @ TXH YIYHQ ~ HVFR@UGDG GH @RV
SDGLHV R WWRIHV ~ VXSHMuQ \ DSR\R DFDG«P LFR HQ HOKRIDU ~ VWXDFIuQ GH WHSUREDFLUQ YDUDE®! GHSHQGLHOWA
QVP HR GH DWW QDWIDVHSWIREDGDY ~ SRUE®NV FDXVDVGH KDEHUWHSIREDGR\  SHUFHSFLQ VREH HQJ DGR GH GL LEX®DG GH @V
DFMGDGHY GH WHIXM@U] DFIQ WHFXSHDFINQ /DV ¥@WP DV IXHRQ YEQGDV \R® SDWD TXHQHV HVSRQGIHIRQ GH P DQHWD
DILLP DVYD D @ SUHJI XQVD VREWH LHSUREDFLQ\ VH LHFRJ HURQ VR@ FRQ | LQHV GHVFUSVIYRV

( OFXHWIRQDUR IXH GIM* DGR H IP S®IP HOWGR FRQ @ KHUDP IHOVID GH D RRI® IRWP VE @ FXDOIDFIOVMD @ DSQFDFLQ GH @
HQFXHWID HQ OQHD WHFRIH @V UIHVSXHWV GH IRWP D DXVRP £WFD\ FUHD XQD EDVH GH GDVRV FRQ @VP WP DV

6H REVKYLHURQ @V @ADV RILFLDGV GH DXP QRV IQWFUVRY HQ FDGD J KSR GHOS QWO GRQGH FDGD J XSR VH FRP SRQH HQ SWRP HGIR
GH HWXGIDQWAY FRQXQP QIP RGH \ XQP £[IP RGH

&RQ @ IXQFLQ MDQGRP EGH @ QEWHUD [1 XP S\ EGH 3\ KVRQ VH J HQHU XQD P DWI] GRQGH VH VHBFFIRQDURQ GH IRUP D DBIDVRUD
DXXP QRVSRUJXSR

) LIXW 6HBFFIMQDADVRUDGH DXP QRVGHFDGD JWXSR
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([ SRDFLIQ

" XUDQWA HCDQE @MY GHVFUSVIYR VH REVKYIHURQ @RV LI XLHQUAV UHVX QDGRY

3UP HDP HQW WH HS®RWD ® YDUDE®! GHSHQGIHQW R YDUDE®! REMMYR
SWRP HGIR LGHQWILFDGD FRP R LQGIFDGRU GHOGHWP SH R ' HEIGR D TXH H
HWDE BIFHQ WDQJ RV GH FD@LFDFIQ FRP R RSFIRQHV GH UHVSXHWID D @ SUHI XQVD
GH BWRP HGIRE QR HV SRVE® REWQHU XQD P HGIGD IIDE®I GH @ FDALFDFQ
P HGLD GHODOXXP QDGR MQ HP EDUR VH REVHQHQ RV LI XIHQWAV J LXSRV HO

GH @®V DXP QRV GIFH WIQHUXQ SWIRP HGIR GH D P IHOQWDV TXH HO
SHUWMQHFHDODQIRGH D HO WHXEIFDHOAH \  \ HO HQWH

) LIXWD

* IXSRVGH GHWHP SH R DFDG«P IFR

\ SRUYOWP R HO UHI IHWH XQD FDAI LFDFLUQ SWIRP HGIR P HORUD

3RURWD SDUM VH H SGRW @ YDUDE® DHSUREDFILQE @ FXDOHV XQD YDUDE®
ELQDUD HV GHFLUT XH VXV RSFLRQHV GH LHVS XHWID HQ HOFXHWARQDUR | XHIRQ \R®

B ER [ RE &RP R VH KD GIFKR HWID VH UHILHUH D @ VVXDFLQ HQ @ TXH XQ DOXP QR
REVIHQH XQD FD@ LFDFLQ HSLIREDVRUD P HQRUD  HQ XQD R P £V DWJ QDVXLDV HQ
HOVHP HVAH LQP HGIDVIR DQWAURU ( OUHVXGDGR IXH HOWI XIHQWA ( O GH ®V
DOXP QRVH SUMMD KDEHUWHSWREDGR R P £V DV QDWWDV HQ HOVHP HVAH DQWAURU
HQ VDQWR TXH HO QIHID KDEHU LHSUIREDGR DA XQD P DWAUD (WD \H VRP D
FRP R YDUDE®! REMMAMR VH GHWUEH SHIR QR VHE VRP DGD FXHOWD HQ @V
LI XLHQWAV HVDS DV DXQT XH VH SUHWQGH P RGHDUD HQ XQ HWXGLR SRWHURU

) LIXW 3 RUFHQVIDMI GHD® QRVWHSWREDGRV

( Q VHIXQGR OXJ DU VH H SGUDQ @V YDUDE BV LOGHS HQGLHQWIAV R SUHGLFVRWDV ( WV YDUDE BV VH UHVXP HQ HQ @ VDE®  GRQGH
VH GHVFUEHQ &V DVSHFVRV TXH LHFRIJHQ \ R LHSUHVHQVWDQ FDGD XQD GH HIDV DV FRP R @RV YDERWHV TXH FDGD XQD SXHGH
VRP DU TXHWRQ@VP WP RVTXH @VRSFLRQHV GH UVS XHWID GHOLQWAKP HQVR GH LHFRBIFFLQ GH GRV GDVRV

7DE® 6(4 T7DE® ?
$5$%& ' LFFIRQDUR
GH GDVRV GHOFRQMQVR
REWAQIGR D SDUAU GH
® HQFXHWID
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/D SUP HUD GH @V YDUDE BV LQGHSHQGLHQWAY HV @ HGDG @ FXDORWIM HQWH | D RV FX\ RV UHVXODGRV \VH GIMMEX\ HQ GH @
I XIHQWA IRWP D HO GH®VDXP QRVVIHQH D* RV HO D* RV HO HO MHQH \HO  VHQH RP £V

/ D YDUDE® DH REVDP El«Q HV ELQDUD VR® FXHQWD FRQ GRV RSFIRQHV + RP ELH R 0 XMU ( OUHVXGDGR LQGLFD TXH HO GH®V
HWIXGLDQWAVVRQ P XMILHV\ HO VRQKRP EUHV

( Q FXDQWR D @ YDUDE®! B SHFVDMAYDVE HO GH ®V DXP QRV LHVSRQGIH TXH IHQHQ P X\ FIURVE VXV SOQHY SRWHURUHV DO
EDFKLGHDVR HO VIHOHQ P £V R P HQRV FORV VXV SMQHVE HO QR HWEQ P X\ VHIXLRV P IHQWDV TXH HO QR \VDEHQ
TX« KDFHUGHVSX«V GHOEDFKLAPDVR $ HWAA ULHDPAYR VH DJ UHI 1 XQD SUHJI XQUD FRQGLFLRQDOSDUD DT XHARY DXP QRV TXH VIHQHQ
FOWR R P £VR P HQRV FOWR ® TXH UHDQ DEQ GHVSX«V GHOEDFKLAMDVR ' H HARV HO SIHQWD VHI XLUHWXGIDQGR HO
SIHQWD LQFRUSRWDUWH DOP HFDGR MERWDOHO ~ WHIIHHTXHP LJWDE DRWDFIXGDGRSDV\ HO  HQ It IRWDERSFLUQ

)XW * LEIFD GHEDUDVGHJUSRVGHHGDG
5 HVSHFVR DO DFVRURHMGHQFLDE HO GH®&VDXP QRV YLYH HQ FRE&RQIDV DBIGE? DV D @ HVFXHD P LHOWDV T XH HO SWRYIHOH

GHFRP XQIGDGHV XWD® GHCP XQIFISIR

/ D YDUDE®! MSR 1DP LIDE REVXYR @RV WJ XIHQWAV SRUFHQUDMV HO  GH RV HWXGLDQWAV YLYHQ HQ XQD IDP LID DDGLFIRQDE HO
IRWP DQ SDUWM GH XQD I1DP LID XQL SDIHQVDOHO YLYHQ HQ XQD IDP LOD [ WIQGLGDE FRQ VIRV R DEXH®RV P HQWDV TXH HO

H@ LHUIRQ RWD RSFLQ
( O DFVRUBMFROUGDG GH GV SDGUHV R WVRUAVEP XHWD @ WJ XIHQW HO GH &RV HWXGLDQUIAV UHI LHUH T XH @ HVFROUGDG GH VXV
SDGLHV R WXVRUHV HV GH EDFKLGHDVR HO VHFEXQGDUD HO XQLYHUAGDG HO SUP DUD HO SRVIWGR \ HO

P HQFLRQD TXH VXV SDGUHV R VKVRUHV QR IHOHQ HWXGLRV

SRUYOIWP R @ YDUDE® DUXSHWMpQ KRIDWE TXHFRP R W KD P HQFIRQDGR UH GIND @ UHI XMUGDG FRQ T XH GRV HWXGLDQWAV IHFLEHQ

VXSHUMMpQ R DSR\ R DFDG«P LFR HQ HOKRJDU H KIEH ® W XIHQW ( O H SUAVD TXH VHP SLH ®V HWEQ  VXSHUVDQGR R
D\XGDQGR FRQ @VVDUHDV  HQ FRQ @V VILHDV HQ FDVD HO H@ Ly @ RSFLLQ MHI X@MWP HOWAE HO MXQFDE\ HO o
YHFHVE

&RP R VH KD P HQFIRQDGR HQ @ HQFXHWID VH DSTFDURQ WHV SUHI XQVV FRQ | LQHV GHVFUSVIYRY @V FXDBV HWEQ HDFIRQDGDV FRQ

HOQYP HUR GH DV QDVXLDV LHSUREDGDV @V SRUE®N FDXVDV GH KDEHUWHSWREDGR \ @ SHUFHSFIQ VREUH HQJ DGR GH GLLEXQDG GH

@V DFIMIGDGHY GH UHI X@U] DFHQ IHEXSHWDFIQ 3 DD @ SUHI XQWD VREH HOQYP HUR GH DV QDVXDV LHSURE DGDV HOLHVX QDGR [XH

HOWLJ XIHQWA HO GH®VDXP QRVH SUHVDQ KDEHUWHSWIREDGR HOWH \ P DWAUDV HO (HSWREp GH D DV QDWDV HO
R P IHQADVTXHHO (HSWREp DV QDWUWDVR P £VHQ HOHP HVAH LQP HGLDVIR DQVAURU
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3DWD @ SWHI XQWD « &XEOFWHHV T XH HV @ FDXVD SUQFLSDOGH

TXH KDIDV WHSWREDGR' @&V WHWXADGRY IXHRQ &V
WJ XIHOWAV HO HD lp O RWDEDM R QR P H HMRWF« &
VXIIFLHOWAE HO HQ L O R P HSRGD FRQFHQADLE HO

DD DMJQDWWD HV P X\ GUFLE HO
HQWIQG D DCP DHWRE\ HO H@ Lyt IRWDERSFLUQ

OR ®™

3D HO LHDFYR B3LHQVDV TXH DSWREDU XQD 5 HVE @RV
LHVXGDGRY | XHURQ &RV WJ XIHQWAV HO HQ Ly 3 HI XAUE
HO  HWI DEVRP HQRVIEFIE HO M X\ IEFIE\ HO

FROUGHW TXH DSWREDU XQD WHIX@U] DFlpQ HV
D TIFLE

0 RGULFDFLLQ

&RQ D\ XGD GHO®IQJ XD GH SLRJWDP DFIPQ 3\ WRQ\ FRQ
DOXQDV GH VXV QEWHUDV HVSHFIDA DGDV HQ P DOHW GH
GDWRV FRPR DBDQGDV \ 1XPS\E W UDOYD @
WDQURWP DFL{1Q GHOFROMQVR GH GDVRV RULI LODOREVMQIGR
GH @ HQFXHWI DS@FDGD FRQ * RRI®1 IRWP V D 11Q GH TXH \WH
| DFLOVA HCDQEQ@MY\ HOP RGHDGR

( Q SUP HUGXJ DU \H FDU D HOIBDVIVHVER FROMQVR GH GDVRV
\ VHWDQURWP DQ RVQRP EWHVGH @VFRXP QDVDQRP ELHV
FOYH GH @V YDUDE®V D I1Q GH | DFIOVDUHOP DQHWR GH @V
PM DV \D TXH RWIOD® HQW FDGD FRXXP QD \H
IGHQWIFD FRQ XQD SWHIXQWD GHO FXHWIRQDUR GH @
HQFXHWID

8 QD YH WDQURWP DGRV @V QRP EUHV GH @V FRXP QDV GHO
FROMQVR GH GDVRV D QRP EUHV GH YDUDE®N \H SURFHGH D
WDQVIRWP DU®RV YDARUHV GH FDGD YDUDE® HV GHFLU GH FDGD
REVHUDFIpQ ( WR FROVUWM HQ FRGLILFDU®Y YDARUHV GH VIDO
IRWP D TXH WHDQ LQWSIHIE®N SRU ®Y DARUVP RV GH
DSUHQGH DWi DXVRP EWFR \ VH SXHGD @IYDU D FDER HO
P RGHDGR

/ DV YDUDE®V ELQDUDV FRP R DH RE\ DHMGHQFLDE GH VXV
YDE&RUHVRWJ LODGN VHWDQMRWP DQD R

/D YDUDE® BWRP HGIRE RUWIIOD® HOW FXHQWD FRQ
YDRWHV SRMEGV QR REWDQW FRP R VH KD GLIFKR OQHDV

DUWED HWHW IDFVRU HVHAQGIFDGRUGHOGHWHP SHE R\ HO
x.{0n. (0 « .n0% (0 (O!'®Xz " « n
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JWXSR GH [EDVR GHVHP SH RE VH DJUHIDQ VRGRV DT XHIRV
DOXP QRV TXH \H XELFDIRQ HQ HOIQWUXD® GH D GH
SWRP HGIR P IHQWDV TXH HQ HQJ LXSR GH IDUR GHVHP SHE RE
VH DJ P HWDQ VRGRV DT XHERV DXP QRV TXH VH XELFDQ FRQ
XQSWRP HGIRHWRMUGH D $MP IMP R HWD YDUDE®! \H
WDQURWP D HQ ELQDUD FRGUIFDQGR ®V YDRWHV GH @V
REVHUDFIRQHVHQ R

/ DV YDUDEGN UHWRQWAY \H WDVDQ GH IRWP D GIVIQWD HQ
VDQWR TXH VRQ YDUDE®N RWGLQDBNV HV GHFLUTXH FXHQVDQ
FRQ XQ RUGHQ IP SCFIVR VH BN FRGLLFD FRQ YDE&RUHV GHO DO

VH DDQGR LOWAIQMGDG SDUHFIGR D XQD HVFDM GH / INHWV

HQ RUGHQ DWFHQGHQWA R GHWHQGHQWA GHSHQGLHQGR GH @
YDUDE® GH T XH VH WD\

$XQTXH @ YDUDE®! DGDGE VRP D YDRUHV TXH H
HOFXHOWDQ HQ XQD HWDM VXSHURUD @ GH @V GHP £V
YDUDE®N QR WH UHDQ DQ DFFIRQHV GH QRUWP D DFlpQ R
HWDQGDU] DFluQ \D TXH SDWD HOP RGH®R GH £LERGN GH
GHFIMpQ QR HV HVMFVIDP HQW QHFHVDUR @BIYDU D FDER
GLIFKDVVDQVRWP DFIRQHV

(Q HWD HWSD GHWSX«V GH @V DFWMGDGHV GH
WDQURWP DFIHQ GH GRV GDVRV \H VHBIFFLRQDQ @V YDUDE BV
P £V IP SRUDQWAY SDWD HO P RGHDGR (WR WH UHDA D
DSQFDQGR HOWMMAGH @;  ; R &KLFXDGWDGD D FDGD XQD
GH @V YDUDE®GN H SQFDWYDV FRQ @ YDUDE® H SQFDGD
( WM VMW IQGIFD HO JWDGR GH GHSHQGHQFID HWIG WED
HQWH GRV YDUDE BV

"H@V YDUDE®NV LQGHSHQGLHOWAY VH VHBIFFLRQDQ @V
P £V WJQUIFDWDV SDWD @ YDUDE®! GHSHQGIHQWA GH
DFXHWGR D @ SKHED ;  SDWD @ FROWUXFFINQ SRWIHURU

GHO P RGH® ' IFKDV YDUDE®N WHOIFFIRQDGDY SDWD HO
PRGH®R GH OWHWP SH RE IXHRQ DHRE DWGRE
I SHFVIDWIYDVE BM-ROUGDGBWIVIRUHVE \

DXSHYIMpQBKRI DUE ( WR VH P XHVAD HQ @ [ LJ XWD

"«O(X!Xz (On
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) LIXWD

0 RGHDGR

( Q HWID HVDSD GH P S®P HQWDFLIQ GHOSLR\ HFVR GH LQYHMWAD DFLpQ VH FRQWAK\ HIRQ YDURV P RGH®RV FRQ GLIHHQW FDOWGDG GH
YDUDE®Y / RV GLYHWRV P RGH®RV \H @YDQ D FDER FRQ HODJ RUVP R GH EUER®GV GH GHFIMpIQE TXH VH SUIRSRUFIRQD HQ @ QEWHUD
6FINW HDLD 6 FINMBIDLD WH HWH HOTXH P XHWWD P HWRU SRGHU SUHGIFIYR $GHP £V \H XW@ D @ WFQFD GH
D UG6HDUFK&9 E @ FXDOD SDUMGH @ GHILQLFL1Q GH XQD VHUH GH SDIEP HARV\ YDE&RUHV SHP Vi HOFRQWDU® P HRUFRP ELQDFIQ
GH@®VP WP RV SDWD ® FROWUKFFILQ GHOP RGH®R FRQ RVGDVRV\ DO RUVWP R GDGRV

$VP P R @ WFQLFD GH D UG6HDUFK&9 ELQFRISRUD HOP «VIRGR GH YDAGDFLQ FUX] DGD SRUGHIHFVR @ FXDOHV YAM0S DD HYDXDUM

YDUDELQGDG GH BV GDVRV\ @ FRQILDELAGDG GHOP RGH®R TXH VH HWE XV} DQGR 6 FLNMBIDLD ( OP «VRGR GH YDIGDFIPQ

FUX] DGD GLYLGH HOFRQMQVR GH GDVRY HQ MEVXEFROMQVRY GH HOWHQDP IHQVR ~ GH IRWP D SIHGHWAP LQDGD  FRQ HOILQ GH LHGXFILU
® SRVELIGDG GH TXH @ YDUDFLLQ GH @RV GDVRV GHVR®R  VXEFROMQVRY HQWHQDP HQVR\ SIXHED LQIOX\ D HQ BV UIHVXODGRY GHO
P RGHR

/ RVSDIEP HRV\ YD&RUHV D SDUAUGH &RV FXDEBV VH VHBIFFLIRQD @ FRP ELQDFLLQ pSWP D I XHIRQ &RV W XIHQWAV

7DE@ 3DEP HAWRV\ YDRWHV [BDWDP BJUGE HWREGIFIGRV SDWD EYANT XHGD H KDXWYD
FRQ* UG6HDUFK&9

/ D HIQWRS DE\ @ P SXUH D GH * LQIEVRQ P HGLGDV GH @ KRP RJ HQHIGDG GH BV GDVRV HQ XQ £LEROGH GHFIMpQ\ VH GLHUHQFLDQ
HQ HOP «VRGR GH FEGX® \ @ HWDD® TXH XVDQ /D P HWRU FRP ELQDFLUQ GH SDIEP HARV REWQIGD SDWD HOP RGH® GH
MSHWHP SH REFRQ @V YDUDE®N HBULGDV P HGIDQWA HOWAY,  IXH @ W XIHQWA SDWD HOSDEP HWR FUVIAURQE VH VHBIFFLIRQu
IOWRS\ E HQ HOSDIEP HWR [P D] BGHSWE VH VHBIFFIRQU ~ HOSDEP HAR [P LOBVDP SGMBODIE VH XEIFp HQ P LHQWDV TXH
P L.OBVDP SOMBVSQEVH GHILQI HQ
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YJLUXW 2 EVQFMQ GHP HWRUWHVSDIEP HWRVSDWD HOP RGH® GH GHVHP SH R\ P HGIGD5 \WRWH

(OP RGH®R FROWXIGR D SDUAU GH @V  YDUDEG®V P HQFIRQDGDV DH RE D WGRE M SHAVIMYDVE MHVFROUGDGBVXVRUIHVE \
DXSHYIMpuQBKRIDIE SDWD HOP RGH® GH IsHVHP SHE RE FRQ &RV SDIEP HARV GHVFUVRY REVIXYR XQ FRHILFLHQWA GH GHWLP  LODFLLQ
5 GH HV GHFLWUT XHH[ S@FD HO GH @ YDUDQ] D GH ®RVGDVRV

6H @Yy DFDER DGHP £V XQDMP SQALFDFlpQ GHOP RGH® GH HVHP SH REFRQ  YDUDE®V DH[ RE D WDGRE\ I SHAVIDMYDVE DILQ
GH YIVXD@ DUHCELERQJ HOHWDGR\ H S@FDUHCP HFDQIWP R GH FODMUILFDFLUQ GHCP RGH® HOFXDOWH P XHWAD HQ @ 1LJ XWD

) LIXWD
( YDXDFLpQ

&RQ HOLQ GH HYDXDU® FDAGDG \ YDAGH] GHOP RGH® \VH REVIHQHQ HOFRHI LFIHQWA GH GHVAP IQDFIHQ5 5 FXDGWDGR @ P D]
GH FRQIXMpQ \ @ P «WIFD GH SIHFIMuQ 6HI¥Q HOSRWIDOP DVKZ RUNV HOFRHI LFIHQW GH GHWALP LODFIHQ 5 FXDGUDGR
LQGLFD @ FDQUGDG SURSRUFIRQDOGH YDUDFIQ HQ @ YDUDE®! GH LHVSXHWID\  H STFDGD VHI ¥Q @V YDUDE BV LQGHSHQGLHQWAV;  HQ
HOP RGH® GH UHJ UMpQ @QHDO &XDQVR P D\ RUVHD HO5 FXDGWDGR P D\ RUVHE @ YDUDELOGDG H S@FDGD SRUHOP RGH®R GH
UHJ UAMpQ @QHDO( Q HOFRQW VR GH BV £UERBIV GH GHFIMpQ HOFRHI LFLHQWA GH GHVALP LODFLQ 5  VH X} D SDUD P HGLUM FDAGDG
GHODMWWM GHOP RGH® D BV GDVRV ( OYDIRUGH HWH YDUD HOWH  \  MHQGR HOYAIP R HOLGHDOHQ HOT XH HOP RGH®& \H DIMWD
VRVD® HQW D GRV GDVRV
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/DP D] GHFRQIXMpQ HVXQD KHUDP HQVD T XH VH XV} D SDUD HYDXDU® FDAGDG GH XQ P RGHE& GH FOWILFDFLUQ ( Q HOFRQWA VR
GH ®V £LERGV GH GHFIMpQ @ P DWI] GH FRQIXMQ VH XV D SDWD HYDXDU® SUHFIMpQ GHOP RGH®R HQ WP LORV GH YHUGDGHLRV
SRWMIRV YHUGDGHRY QHI DWYRV | DRV SRVVIYRV\ | DORV QHI DUNRV

/ D SIHFMpQ GH XQ P RGH® GH £LEROGH GHFIMpQ WH SXHGH HYDXDU XWI DQGR HOP «VRGR GH MFFXWDR BVWRWHE ( WD I XQFLpQ
FDEX® @ SHFMpPQ HQ SRUFHQVIDMI R LHFXHQVR GH @V SUHGLFFIRQHY FRUHFVIDV KHFKDV SRUHOP RGH®R 6 FLINW HDUD HV GHFLU
FRP SDWD @V SWHGIFFIRQHV GHOP RGH®R FRQ &V YDERUHV LHD®HV GH @V YDUDE BV H SQFDGDV

( OP RGH® GH [BHVHP SHE REREWXXYR XQ FRHILFIHQWA GH GHAP LODFLQ GH FRP R\ D \H KD YIWR CQHDV DWED HV GHFIU TXH
H S@FD HO GH @ YDUDQ] D GH BV GDVRV /D P DM] GH FRQIXMQ LQGIFD TXH GH @V SWHGLEFIRQHV GHOP RGH® IXHURQ
YHGDGHIRY SRUMYRY  YHUSDGHRV QHIDWYRV  IDORV SRUMARV\  |DORV QHJ DVIYRV 8 QD FDQWGDG GH GH YDRUHV
HAI XHVIDGRV FRUHFVIDP HOWA @R T XH WLJ QULFD XQD SUHFIMpQ GH ILJXWD

) LUXWD

, QUALB LHVIDFLLQ\ GLVFXMpQ GH LHVXQDGRV

&RP R WH KD P HQFIRQDGR SDWD HOP RGH®R GH BHWHP SH RE GH @V  YDUDEG GIVSRQIE® WH KDQ WHOFFIRQDGR @V P £V
P SRWDQWYV SRUP HGIR GHOWMW,  ; R FKLFXDGWGD / DV YDUDE®V VHBHIFFLIRQDGDV SDWD @ FROWXFFLUQ GHOP RGH®R HQ RUGHQ
GHIP SRUDQFLD IXHIRQ DH RE D WDGRE I SHAVIDAYDVE AMVFROUGDGBVWVRUAMVE. IVXSHWYIMuQBKRJ DU

/ D YDUDE®! SUHGLFVRWD P £V 1P SRWDQWA HV HODH RE\D TXH HQ FXDQVR D SRUFHQVDW \ Q7P HIRV DEVRO\VRV @V VWQGHQFLDV \H
P DOVIHQHQ @V P XMILHVEP XHWADQ P HRUGHVHP SHE R TXH@®VIXRP ELHVE' H®P XHMADHWXGIDGDGH ~ DOXP QRV P XMILHV
\H FOMILFDQ HQ DOR GHVHP SH R KRP ELHV \H XELFDQ HQ DOR GHVHP SHE R P XMIUHV VH XELFDQ HQ EDWR
GHWP SH R \ KRP EWHV\HF@WILFDQ HQ EDWR GHVHP SHE R ILJXWD
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/ D IOV UHVIDFLpQ HY TXH VHUP XMIUG®! DI UHI D D @ REVHUYDFLUQ XQD SUREDELAGDG GH VHUGH DAR GHWHP SH R P IHOWDV TXH VU
KRP EWH ® FRQILHWH XQD SWREDELIGDG GH EDVR GHVHP SHE R

/ D YDUDE® DWGREHV @ VHI XQGD HQ P SRUDQFID H MM XQD UHDFIPQ SRUMIYD HQWH HOJWDGR \ HOGHWHP SH R DFDG«P LFR
SXHWR TXH FRQIRWP HHQJ DGR DFDG«P LFR DYDQ] D @ SUIRSRUFINQ GHDXP QRVF@MILFDGRVHQ DAR GHVHP SH R DXP HQVID

) LUIXWD

/ D VAUFHD HQ P SRUWQFLD HV @ YDUDE®! B SHFVIMYDVE @ FXDOVHQH XQD LQIOXHQFLID SRMMIYD HQ HOGHWHP SHE R DFDG«P LFR
&XDQVR P £V FOWR VIHOH HODOXP QR ® TXH GHVHD KDFHUGHVSX«V GH @ ( GXFDFIQ 0 HGLD 6XSHURUHV P D\ RUM SUREDELAGDG GH
P RWUWDUXQ DOR GHVHP SH R DFDG«P LFR HQ HWID HVIZSD

) LIXWD
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(WM IHVXOBDGR FRIQFIGH FRQ ® HWREGIFIGR SRU 5H HV
&DUHR \ RWRV FX\R WDEDNMR FRQFX\H TXH HO
GHWHP SH R DFDG«P LFR HAE GHWALP LODGR
SUQFISD® HQW SRUGRV | DFVRUIHV HOSHUARQDO\ HOHVWRMU
GRQGH HOSUP HIR GH H@RV IQFX\H @V FDIDFVAJVMFDY
KEEWRV\ H SHFVIMAYDV GH &RV DXP QRV

/D FXDUD YDUDE® HQ RWGHQ GH [P SRUDQFID HV
BMFROUGDGBVVRUIHVE @ FXDO FRP R \H KD P HQFLRQDGR
WHFRIH @ HWROUGDG GH ®V SDGUHV R WVRUHV GH @RV
HWXGLDQWAV ( WD YDUDE B VIHQH XQD LQI OXHQFLD SRVVIYD HQ
HOGHWHP SH R DFDG«P LFR GH ®V DXP QRV HOGHVHP SH: R
GH @V HWXGLDQWAV DXP HQVD FRQ @ HVFRMUGDG GH @RV
VKVRUHV

/ R DQWAURU HV FRQJ UXHQWA FRQ B W+ DDGR SRU ( VSHWO
*DFD \ -IP«QH *DFD DO WHQGIP HQWR
DFDG«P [FR GH ®V HWXGIDQWYV XQYHWMVDURYV —HV
LQI OXHQFLDGR SUQFLSD® HQWA SRUHOQLYHOGH HWXGLRV GH @
P DGLH \ @ RFXSDFuQ GHOSDGWHE $XQTXH HO HWXGIR
HHHQFIDGR HV DS@FDGR HQ HO QLYHO VXSHURU VXV
FRQFOXVIRQHV SXHGHQ VHUYE QGDV SDUD RWRY QLYHBV

3RUYOIP R @ TXIOVD YDUDE® HQ RUGHQ GH P SRWIQFLD HV
IVXSHYMpQBKRI DUE @ FXDOVHQH XQD LQIOXHQFLD SRUMAYD
HQ HOGHWP SH R GH ®V HWXGIDQWY MQ HP EDUR @
HDFLQ HQWH DP EDV YDUDE BV QR HVF@WD SXHGH WDVIBUH
GH XQD LHDFLQ GH RWR RUBHQ FRP R VH SXGR REVHUYDUHQ
@V UHVXODGRY

$ SDUW GH HWRV W SXHGHQ JHQHWDQ DU @V WJ XIHQWAV
WH) @V SDWD HOP RGH®R GHGHWP SH R

8Q DXP QR FX\ R DH REHV KRP EWH TXH VH HQFXHQWD HQ
SUP HUD WGRE TXH VXV B{ SHAVDMYDVE QR VRQ FOXDV QR
VDEH T X« KDFHUGHVSX«V/ GH @ ( GXFDFLQ 0 HGLD 6 XSHURU
® HVFROUGDGEGH VXV SDGUHV HV GH VHEXQGDUD R P HQRU\
FXDQGR @ IXSHUMMpQEHQ HOKRI DUHV SRFR ILHEXHOWA R
QX® WHQH XQD DO SUREDELAGDG GH FOMILFDUH HQ EDWR
GHWHP SHe RE

x.{0n. (0 « .n0% (0 (O!'®Xz " « n
(0%0x7"0, ... ! (1xX..(003AE(XzA03 (O
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8Q DXP QR FX\R VH R HV P XMILE TXH VH HOFXHQWD HQ
WAUFHUD WGRE TXH VXV { SHAVMWDVEVRQ P X\ FOWDV HWE
VRVD® HQWA VHI XUR GH @ TXH UHDQ} DLE GHVSX«VGH @ (0 6
TXH @ DMROMUGDGE GH VXV SDGWHV R WXVRUHV HV GH
XQLYHUAGDGE \ TXH FXHOW FRQ DIXSHUWIMuQE R DSR\R
FROWDQWA WHQH XQD DOB SUREDELAGDG GH FOMILIFDUH HQ
DOR GHVHP SH RE

&RQFOXVIRQHV

( P RGH® J HQHDGR D SDUALUGH @ DSAFDFLPQ GHCDO RUVP R
GH BWER®N GH GHFIMUQE SDWD FOMIIFDU \  SWHGHFIU &RV
| DFVRUHV FRUHMFLIRQDGRY DOGHVHP SHE R DFDG«P LFR GH @BV
HWXGLDQWAY GHO&HQWR GH ( WXGLRV GH %DFK LAV

GHO P XQIFISIR GH 1DYRVMD 6RQRWD HQ @V
UHVXGDGRY GHUYDGRV GHOP P R SHWP IWHQ DILLP DUTXH HV
SRVME®! JHQHWDU P RGHRV FRKHIHQW FRQ @ WHDAGDG
HP STUFD HV GHFLU FRQ &V GDVRV WHFRJIGRV D SDUALGH @
HQFXHWID

( Q VBQVR TXH @ FOWUILFDFLQ GH HXGLDQWAY GH DOR \ EDWR
GHVWHP SH R VH GLYIGH D SDUAUGH DT XHTRV TXH REWKYIHIRQ
XQD FDAUIFDFQ LUXDOR P DDRUD  DOR GHVHP SHER |\
P HOQRUD EDW GHVHP SHER \ VHIYQ &RV UIHVXADGRY GHO
HWXGIR @ P D\RUD GH ®V DXP QRV VH FOMILFD HQ DOR
GHWP SH R

$VP WP R @V YDUDEGN TXH JXDUGDQ P D\ RU FRUHDFLUQ
FRQ HODOR GHVHP SH R VRQ @V W XIHQWAV HQ RWGHQ GH
P SRUDQFID DH RE @V P XMLV P XHWDQ XQ P HWU
GHVHP SHE R TXH BV KRP EUHV D WDGRE @RV HWXGLDQWAV HQ
WAFHU JWDGR P XHWMDQ XQ P HWRU WHQGIP IHQWR HQ VXV
FD@ LFDFIRQHY HWR SUREDE®P HQWA GHELGR D XQ WP D GH
P DGXWH B SHAVDMYDVE RV DOXP QRV TXH VIHQHQ FDIR ®&
TXH GHVHDQ VHUR KDFHU GHVSX«V GH @ HGXFDFIHQ P HGID
VXSHURU VH FRP SWRP HWQ P £V FRQ VXV DFWMGDGHV
HFRDUHV HQ HOSUHVHOWA DVFROUGDG GH &Y VKVRUIHVE @RV
DOXP QRV FX\RV SDGUHV VIHOHQ XQD HWFRMUGDG HBIYDGD
P XHWDQ P HRUGHVHP SH R DFDG«P IFR \ IIXSHUMuQ HQ
HOKRJ DLE BV DOXXP QRV TXH VRQ VXSHUMMDGRV\ R DSR\ DGRV
DFDG«P [FDP HWA HQ HO KRIDU FRQ WHIXM@UGDG
P DQUIHWIQ XQ P HRULHQGLP LHQVR

"«O(X!Xz (On
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6H S@QWD @ SRVELDGDG GH UIHD@ DUHWXGLRV H KDXWWYRV 5 HIHWHQFLDV

SRWAURIHV VRELH HO WIPD GH @ WHSWREDFINQ
3UP HWDP HQW WH SXHGH UHDO DU XQ P RGHR GH @
YDUDE®! DHSWREDFINQE SDWAU GH @V YDUDEGV
IQGHSHQGLHOWAY TXH DSDIHFHQ HWW HWXGIR D 11Q GH
FRP SDWDUM. &V IDFVRUHV TXH LQIO\ HQ HQ HOGHWHP SHE R
VRQ®VP WP RVTXH VH FRUHDFLIRQDQ FRQ @ LHSWREDFIpQ
$GHP £V HV SRUE®! SWRIXQGI DU FRQ XQD LQYHWO DFLuQ
HVSHFTLIFD VREWH @V FDXVDV GH @ WHSWREDFIQ \ D TXH HO

GH @V DXP QRV IGHQWLFD TXH @V FDX\DV HWEQ
UHDFLRQDGDV FRQ VX 1D GH HFMXHJ R\ R SRFRV KEELVRV\
K DELOGDGHV GH HWXGIR

" H@®P WP DIRWP D HVY SRUE®I XVDUGRY GDVRV @ HOFXHWD
TXH WH XWD DIRQ HQ HWWM HWXGIR FRQ HOREMMAR GH
SWREDU RWRV DARUVP RV TXH SXHGHQ JHQHWDU QXHYRV
P RGHRV FRQ P HWU GHVHP SHER R GHWFXEUU RWDV
UHDFLIRQHV HOWH @V YDUDE®NV TXH SXHGHQ KDEHUSDVDGR
LODGYHWAGDV FRP R HOXVR GH XQ DO RUVP R GH [FOOWHAUQ) E
FRQ HO TXH WH SXHGHQ JHQHIDU JWXSRV HMWH @V
REVHUDFIRQHV GH DFXHWGR D @V FDDFWIWAFDY
FRP SDUAGDV HQWH HDV

X .(0n. (0 « .n0%® (0 (O!'XXz « n

(0%0x 70, .. ! (1xX..(003AE(XzA03 (O
X 8 u 7Vaa-i® -a& hPPH5PEORXC
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(GHO 1DYDUR 5 (O HQGIP IHQWR  DFDG«P IFR  FRQFHS\R
IQVHVAJ DFIpQ \  GHVDUR@R 2 EWAQIGR GH KW8V DFRWIDUIQN ER4 [
(VSHWO*DIFD 0  -IP «QH *DFD 0 1 LYHOHGXFDWYR  \
RFXSDFIPQ GH RVSDGLHV 6X  1QIXHQFID HQ HO HQGIP IHQWR
DFDG«P IFR  GH  HWXGIDQWA/  XQLYHUAVDURV 5. ( 5 HYIWVD
,EHRDP HUFDQD ~ SDID® ,QYHWMODFIuQ\  HO HVDURQR ( GXFDVAR
5 HFXSHUDGR GH_ KWBV_GRLRU) UGHY L

/HIQ *X]PEQ ( VI  0IQHID GH ' DRV
KWBV DFRUWDUIQN HHP X2

0 DW: RNV &RHIFIHQM  GH GHWAP IQDFINQ 5  FXDGWDGR
2EWQIGR GH P DWZ RINFRP KW8Y DFRWDUION <\ 12 J(

5HHV&DUHR 5 * RGQH -DIP HV) $UJD+HQEQGH ) - 6£QFKH 5RVDV
)  7RUHEMQFD ,J QDFIR 2 ) 8QP RGHR HP SUFR SDWD
H SQFDUHO GHVHP SH® RDFDG«P IFR  GH HWXGLDQUAV GH EDFKLGBILDVR
5HFXSHIDGR GH KWBV Q FOH VKY

6HFUMVDUD GH  ( GXFDFIuQ3YEQFD 3MQHD  UHVXGBGRY DQUAURLHV
5 HEXSHIDGR GH KW8Y  DFRWIDUIOQN 6 GE,

5 HFXSHWDGR GH

6HFUVIDUD GH ( GXFDFIpQ 3YEQFD 3OQHD HQ (GXFDFUQ 0 HGID
6XSHURU 5HFXSHWDGR GHKWS SMOHDWHS JREP [ PV
6 FINWBIDLY CHFMRQ  7TUHHV 5 HFXSHWDGR GH

KWBV DFRUWDUIQN SM P
6 FINMBIDD 0 HWIFV DQGVFRUQJ TXDQWNIQ) WH TXDOW R
SUHGIFVIRQV 5 HFXSHIDGR GH KW8V DFRWIUIQN L T183
6 FINWGIDLY 7XQIQJ  VKH K\ SHUSDWDP Y RI
5HFXSHIDGR GH KW8V DFRWIDUIQN 2 3\ 70

DQ HWP DVRU
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5HVXP HQ

(Q HWW DUAFX® P RWMDP RV FuP R @V KDELIGDGHV GHO
SHOVDP HQWR IXHIRQ XQD P SRUDQWA LOORYDFINQ HQ @
(HRWP D HGXFDWYD GH \ HQ TXHGDWRQ
VXERUGLQDGDV DOFRQWKFVR HVAHAD GH @V LHIRWP DV GH @
SUP HD G«FDGD GH HWH W® @V FRP SHWQFIDV
&RQUGHDP RV TXH HW DQEAMY HV IXQGDP HQVDOGHVGH @
SHWSHFIYD GH @ KIWRUD FRQFHSWDO @ FXDOSHWP 1WA
(DWMHDU @V IQWAQFIRQHV GH @ DXVRUGDG HGXFDWYD
UHVSHFVR D @ P DQHWD GH J HOHUDUM DSWRSIDFLQ SRUSDUM
GH @V SIRIHRWHV GHO IXQGDP HQWR TXH \XWHQWD VXV
S@QHV\ SWRIWP DV GH HWXGIR\ SRUVDQVR @ P DQHWD GH
HOWEDU (Q HWHQFID HO REMMIYR GHO DUAFX®R HV
FRP SLHQGHU FUP R KD MGR @ WHDFIQ HMH @&V
FROWUWXFVRV KDELOGDGHV GHOSHQVDP IHQVR FRP SHWAQFLDV
HQ RV YOIP RV WHOQWD D* RV HQ ®V SMQHV GH HWXGIR GH
SUP DUD ( OP «VRGR TXH KHP RV X\ DGR D ® @U R GH @
LQYHWAO DFLpQ HVHOGH @ KIWRUD GH FRQFHSVRV SRUNXH QRV
SHWP (WM LGHQWI LFDUGRV FDP ELRV\ SHUP DQHQFLDVD & MU R
GH XQ SHURGR GHVIHP SR HQ HOXVR GH RV WP LORV VIXQVR
HQ GRVGRFXP HQVRVFRP R HQ @ SEFWFD GRFHQW

$ EVWAUDFW

,Q VKLY DUAF®! Z H GHP ROWADW KRZ VIKIONIQJ WNL@WY Z HIH D
WJ QUIFDQWQQRYDMRQ LQ ViKH HGXFDMRQDOHIRWP  DQG
1Q Z HH VXERUGLODWAG VR ViKH WIDU FRQWAKFWRI VIKH
HRWP VRl VIKH ILBWMGHFDGH Rl VIKLY FHQYXU  FRP SHVWIQFLHV

H EHOHYH WKLY DQDOMY LV FUKFIDOURP ViKH SHU/SHPYH R
FRQFHSWXDO KIMRUY ZKIFK DARZV XV VR WDFH VKH
IOWQURQVRI ViKH HGXFDVIRQDCDXVKRUW UHI DUGIQI ViKH Z DA
VR JHOHUDWA WDFKHY DSSWRSUDMRQ Rl VIKH IRXQGDVRQ
WDW VXSSRUV VKHU WKXG\ S@QV DQG SWRIWP V DQG
VKHUHIRWH VKH Z D\ RI WIDFKIQJ ( WHOWDGD VIKH DIP Rl VKH
DUAF®! LV VR XQGHUAMDQG VIKH LHIDMRQWKIS EHVE HHQ VKH
FROWUXFW RI VKIQNIQJ WNLGY FRP SHVWAQFLHY RYHUVKH SDW
VKLV \ HDWY 1Q HOP HQVIDY VFKRROFXUWIEX® 7KH P HWRG
Z H KDYH XVHG VWRXJKRXWVIKH UHVHDUFK LV VKDWRI VIKH
KIMRY Rl FRQFHSW EHFDXVH IWDQRZ V XV VR IGHQWI\
FKDQJ HV DQG FRQUQXIVIHV RYHUD SHURG RI VIP H LQ ViKH XWH
RI VAP V ERVIK LQ GRFXP HQW DQG LQ WDFKIQJ SWDFFH

. HZRWGY WKIONQ) W@ FRP SHWIQFLHV LOQRYDURQ
HGXFDVRQDOLHIRLP V FXUIFX®

3 D@EWDV

GHHWXGIR

FOYH  KDEWGDGHV GHO SHQWDP LHQWR
FRP SHWIQFLDV LQQRYDFINQ HIRWP DV HGXFDAYDV S@QHV
nX0z!XJ
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,QWRGXFFLUQ

(O GH MQR GH ® &RP IMpQ 1 RWP DWYD \REWH
$ SUHQGL DMV HP M1 IHFRP HQGDFLRQHV D @ &RQIHUHQFLD
* HQHWDO GH ® 2 W DQY DFlNQ , QWALDDFLRQDO GHO 7WDEDNR

WHDFIRQDGDV FRQ &RV DSUHQGL DMV GH FDAGDG TXH WH
GHEHQ SWRP RYHU HQ ®V SDWHV P IHP ELRV 3DWD HWD
IQWDQFID P XQGIDO HO DSWHQGL DMi W XH @DGR FRQ HO
GHVDUR@R GH FRP SHWAQFLDV QHFHVDUDV VIDO\ FRP R \ D \H
YMXP ELDED HQ @V DF RV QRYHOW GHO W@ SDVDGR

2 U DQY DFLpQ , QUAUDFLRQDOGHO? WDEDNR 2,7

5HFRUGHP RV TXH HO WP IQR FRP SHWQFIDV @y DO
£P EIVR HGXFDWYR MWR GHVGH HOP XQGR GHOWDEDNR ( Q
@V * RV QRYHQW GHO MJ@ SDVDGR HWM WP IQR \H
LOWRGXNR HQ $ P «UFD/ DMQD DCP P RVIHP SR TXH @ LGHD
GH FDIGDG HGXFDWYD 3® \ 0«[IFR QR IXH @
H FHSFIUQ 3UP HIR VXFHGI GH P DQHD MJIRWD HQ @
HGXFDFLQ EEVFD \ GXWDQWA @ SUP HUD G«FDGD GH HWH
W® LWUXP Slu FRQ IXHJ D HQ @RV P RGHRV HGXFDWYRV \
S@QHV GH HWXGIR GH HGXFDFLUQ VXSHURU /XHIR @
5HRWP D ,QWJWOGH ® ( GXFDFIHQ 0 HGID 6XSHURU GH

TXH WDW GH XQURWP DUV S@QHY GH HWXGIR GHO
QLYHOHQ HOSDV VP El«Q LQFOX\ i W FRQFHSVR FRP R X
XQIGDG EEMFD GH DSUHQGL DV + DFID \D WH KDED
LQWRGXFIGR S®IQDP HQW HQ HOQLYHOCEEMFR

/DV KDEWGDGHV WRQ XQ WW IQR P XOWRFR H
LQGHWALP LQDGR HWR T XIHUH GHFLUT XH VH B GDQ GLI HIHQWAV
GHIQIFIRQHV SHWR VDP El«Q TXH VH X\D SDID WHHUU
GLYHURV MBRV GH HWIDV $FHYHGR (Q DEDRV
DOWURIHV  QRV FHOWDP RV HQ HO HWXGIR GH @V
KDELOGDGHY GHO SHQVWDP IHQVR GHVGH VX GHILQIFINQ
KIMMUFR FRQFHSVWDO

(Q HWWM DUAFX® P RWMDP RV FuP R @V KDELOGDGHV GHO
SHQVDP IHQVR IXHIRQ XQD P SRUDQWA LQQRYDFINQ HQ @
(HRWP D HGXFDWYD GH \ HQ TXHGDWRQ
VXERUGLQDGDV DOFRQWKFVR HVAHAD GH @V LHIRWP DV GH @
SUP HD G«FDGD GH HWHM W®& @V FRP SHWQFIDV

&RQUGHWDP RV TXH HWIf DQEQMY HV IXQGDP HQVIDOGHVGH @
SHUSHFIYD GH@ KLWRUD FRQFHSVXDO @ FXDCSHWP VA

WDWHDU @V IQWAQFIRQHV GH @ DXVRUGDG HGXFDWYD
UHVSHFVR D @ P DQHWD GH J HOHUDUM DSRSIDFLQ SRUSDUM
GH @®V SWRIHVRUIHV GHO IXQGDP HQWR TXH VXWHQD VXV
S@QHV\ SWRIWDP DV GH HWXGIR \ SRUVBQVR @ P DQHWD GH
HQWHE DU / D LQYHWAD DFLPQ TXH VH HOFXHQWD HQ SWRFHVR
QRV SHWP MIE FRP SUIHQGHU FUP R ®V GRFHQWAV \H KDQ
DSWRSIDGR GH ®V WP IQRV DXGIGRV \ TX« VDQR @V
HWXGIDQWY @IWQ JHQHDU DSWHQG DM GHVGH @
SHUSHAWYD TXH SWRP XHYH @ 6HFUHVDUD GH ( GXFDFIpQ
3YEQFD 3DWD HAR HQ SUP HWD IQWDQFID VH DQDA DQ @V
SMQHVGH HWXGIR

( Q HVHQFID HOREMMAR GHODUAFX@ HV FRP SUIHQGHUFUP R

KD MIGR @ HDFQ HQWH BV FRQWKFVRY KDELOGDGHY GHO
SHQ\DP IHQVR FRP SHWAQFIDV HQ &V YGIP RV WHQWD T* RV
HQ GV SMQHV GH HWXGIR GH SUP DUD

3UP HR HSOFDHP RV FUP R WH LQWRGXMIRQ @V
KDELOGDGHV GHOSHQVDP LHQVR HQ BV S@QHY GH HWXGIR GH

\ W FROVIWMHRQ HQ @ SUQFISDO LQQRYDFLUQ
SHGDJ uJ IFD GHOP RP HQVR DV FRP R BV SUP HWRVDVRP RV
GHOFRQFHSVR FRP SHWAQFLDV HQ HOP VP R GRFXP HOWR
' HVSX«V DQDQ DIHP RV FUP R HQ HOS@Q GH SUP DUD
@V KDELAGDGHV GHOSHQVDP [HQVR T XHGDRQ VXERWGIQDGDV
DOFRQFHSVR HWH@ GHOQXHYR I @ \ TXH VH SUHVHQW
FRPR @ SUQFISDO IQQRYDFINQ GH @ «SRFD HO GH
FRP SHWQFIDV ) lQD® HQW GHWUELHP RV FXEO HV @
VWDFIUQ GH @V FRP SHWQFIDV \ @V KDELIGDGHV GHO
SHQVDP HQVR HQ @ 1 XHYD ( VEXHD® 0 H] LFDQD

0 HVRGR®J D

(OP «RGR TXH KHP RV XWIIDGR D ® @UR GH @
LOYHVAD DFIpQ HV HOGH @ KIWRUD GH FRQFHSVRV SRUMXH
TXH QRV SHP IV IGHQWIIFDU@V FDP EIRV\ SHUP DQHQFLDV
D ® MUR GH XQ SHURGR GH VIHP SR HQ HOX\R GH @V
WP IQRV VDQVR HQ BV GRFXP HQVRV FRP R HQ @ SWEFVFD
GRFHOW ( Q HCEP ELVRR HGXFDVYR GRVWDEDNRVGH . RVHBFN

\ * DGDP HU VREWH HOFRQFHSVR GH IRWP DFLpQ
VRQ DQWFHGHOWAY P SRUBQWN (Q 0 «[IFR @V MV
GRARWDON GH $FHYHGR \ 5DP RV VRQ
DOWIFHGHOWY HFIHQWY GHO X\R GH @ KIMRUD GH
FRQFHSVRV SDWD LGHQWIFDU®RVFDP EIRV\ SHP DQHQFIDV

(.2 1.z!0"A.3 y%z..a (.«0%20z n RXA.«X (0 n.? "n z0® (0 0AE(X. (O
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HQ @V GIVFXURV HGXFDWYRV 3DWD HWM DUAFX@®R QRV
DERFDUIHP RV D @ SDUM GRFXP HOQWO\D TXH HWD QRV
JXIDIE HQ HOIXVXWR SDWD REVHUYDU ® TXH VXFHGH HQ @V
DXV

5 HVXQDGRV

(Q @ 6HFUIHVIDUD GH ( GXFDFLuQ SXWR HQ P DUFKD HO
3@Q\ 3WRJIWP DV GH HWXGIR GH SUP DUD \ VHFXQGDUD

&RP R V\H LHFRWGDIE FRQ @ WHIRWP D GH HWH D* R DP ERV
QLYH®V WH FRQYHUADQ HQ XQR VR®R GHQRP LQDGR E£MFR

(WQ RVVIHP SRV GHOSWIHMGHQW &DURV 6 DAQD GH * RWIDLL

SHURGR SUHVGHQFLDOT XH LQIFl GHVSX«V GH XQD HBIFFLLQ
TXH DXQ KR\ VH HQFXHQWD EDNR VRVSHFKD GH IWDXGH 6L
ELHQ GHVGH @ «SRFD GH 0 LJ XHOGH @ 0 DGUG @ HFRQRP D
GHO SDV WYR IXHWM IQIXHQFID GH RUDQMWP RV
LOVALQDFLRQD® VREWH VRGR D SDWUGHAQJ UWVR GHOSD VDO
$ FXHWGR * HQHWDOWREH $ WDQFH®V $ GXDQHWRV\ &RP HUFIR

* $77 SRUXVWI OVHQ LQI@V I XH HQ HOSHURGR \VDQQMD
TXH WH IQWQWIFy @ DSHUXWD FRP HUFIDOGH 0 «[IFR (O
7WDVGR GH /IEWH &RP HFIR \ @V QHJ RFIDFIRQHV SDWD HO
LQIWHVR GHOSDV D @ 2 W DQL] DFLuQ 0 XQGIDOGH &RP HUWFIR
20 & GMAQJIXIHIRQ HOVH HQIR $V D ILQD®V GH HO
SUAMGHQWH 6 DAQDV VH NDFVIDED GH TXH 0 «[ LFR HWIED SRU
LQIWHVDU DOSUP HU P XQGR 3@ /D WXSFIluQ GHO
( MUFVR =DSDWAD GH / LEHWDFIUQ 1 DFIRQDO\ HODVHMQDVR

GHO FDQGIGDVR  SUIHMGHQFIDO GHO SDUAGR HQ HO SRGHU
P RWMDRQ R TXH HOWJ IP HQ QHRAEHWOGHWHDED RFXGU

XQ SDV FRQ DP SAQRV DEM RV HFRQUP IFRV TXH
GIWDQFIDEDQ D @ EXWXHVD QDFIRQDOGH @ SREMFWQ
P DU LQDGD GHOFDP SR\ @ FIXGDG DV FRP R @V IXHUMV
SXJQDV HQ @ FYSX@® GHOSRGHUDQW @ VAQMUQ H[ DMMQWA
SRU HO FWHFIHQW SWHGRP LIQIR GHO QHRCEHWD@P R HQ
0 «[ IFR

( Q HOEQIP R GH FRP SOFHUD &V RW DQIWP RV HFRQUP LFRV
IQWAUQDFIRQD®N TXH KDQ GRP IQDGR HORWEH \ FRP R
UHVXODGR GHOS FXHUGR 1 DFLRQDOSDUD @ 0 RGHUQL DFLQ GH
® ( GXFDFILQ %EVFD VXFHGIH @ WHIRWP D HGXFDWYD TXH
GIR FRP R LHVXOBGR HO3®Q \ 3WRJWP DV GH GH
SUP DUD \ VHFXQGDUD &RQIRWP DGR SRU @V DVLJ QDVXIDV
GH( VSD* ROO DWAP £EWFDV  &IHQFIDV1 DWDBV ) RUP DFLpQ

&YIFD\ <WFD +IWRUD * HRIWDID ( GXFDFIQ $ UWAMAFD \
( GXFDFIUQ ) MFD HOGRFXP HQVR SDUM GH @ LGHD GH TXH
® FREHUXWD VHQH DYDQFHV W QUIFDAYRYV SRU® TXH @V
HVIXHU RVVH WAQ DQ T XH FHQWDUHQ @ FDAGDG HGXFDVYD
(OXWR GHO WP IQR KDELIGDGHV HV FRQMGHDP RV @
SUQFISDOLQQRYDFIQ HQ HO3MQ  $ SDIHFH SRUSUP HWD
YH HQ @ SEJIQD MQW FRQ HO GH FRQRFIP HQVRV
P IHQWDV \H KDE® GH DA XQRV GLDJ QUWIFRV TXH GLHURQ
SRUUHVX@DGR @V QHFHVGDGHV TXH IHQHQ @RV HWXGLDQWAV
GHSUP DUD

$ ® ®UR GH HWRV SIRFHVRV GH HDERWDFLNQ \ GIVEXMQ
sSDID ® HODERWFIPQ GHO S@Q GH HWXGIRV@ WH IXHRQ
FUHDQGR FROVHQWRV HQ VRUOR D @ QHFHVGDG GH |RWDBFHU
@V FRQRFIP IHQVRV\ KDELOGDGHY LHD® HQWW EEVIFRV HOWH
@V TXH GHWIDFDEDQ FOUWDP HQW @V FDSDFIGDGHV GH GFVXLD
\ HVFUWUD HOX\WR GH @V P DWP £WFDV HQ @ VROFILQ GH
SWREGP DV \ HQ @ YIGD SEFWFD @ YIQFXDFuQ GH ®V
FRQRFLP IHQVRV FLHQWILFRV FRQ @ SUHVHUYDFLQ GH @ \DXG \
® SWIRWFFIHQ GHO DP EIHOWA \ XQ FRQRFIP IHOWR P £V
DP SCR GH @ KIWRUD \ ® JHRIWDID GH QXHWR SDV
6HFUVDUD GH ( GXFDFLUQ 3VEQFD 6( 3 SS

$TX "\ D VH FRQUGHWD @ YIQFX®FIpQ GH GV FRQRFLP IHQVRV
FIHQWILFRV FRQ @ SUHVHUYDFLQ GH @ VDXG \ @ SIRWAFFLIQ
GHCP HGIR DP ELHQWA DXQT XH QR LOVQYD DA XQD KDELAGDG
TXH ® SHP MUD 5HVSHAVR D @ KIWRUD \ @ JHRIWDID
@P VD VX HWXGLR SDUD WIQHUFRQRFLP LHQVRV HQ HWAf FDVR
P £VDP SQRV

8 QR GH BV SIRSUVVRY FHQWDBY GHOS®Q \ RV SWRJIWDP DV
GH HWXGIR HV HWIP X@U@V KDELAGDGHY TXH VRQ QHFHVDUDY
SDWD HODSUHQGL DWW SHP DQHQWA 3RU HWD WD pQ WH KD
SWRFXWGR TXH HQ VRGR P RP HQR @ DGTXIMFIPQ GH
FRQRFIP IHQVRV HW¢ DWRFIDGD FRQ HO HWFIFIR GH
KDEIQGDGHY LOWGIFWDBN \ GH @ HGf lpQ &RQ HAR H
SUHWIQGH VXSHWDU @ DQWO XD GLM XQUYD HQWH HQWH DQ D
LQIRWP DD R HQWH DQ] D IRWP DD EDVR @ MY GH TXH QR
SXHGH H IMAUXQD Vu@GD DGTXIMFIQ GH FRQRFLP LHQVRV MQ
® H G pQ VREWH VX VHOUGR DV FRP RVIP SRFR HV SRVE®!
HOGHVDUR@R GH KDELAGDGHV LOWMBIFVXDBN VL «\WBV QR \H
HWUFHQ HQ WHDFIPQ FRQ FRORFIP LHQVRV IXQGDP HQDGBN
6(3 S

3DWD HOFD\R GH @ GIQIXD VH S@QWD HO FDP EIR GH
SDWGLIP D GHHWID P DQHD GHWUGH @GR XQD HQW DQ D

(.2 1.z!0"A.3 y%z..a (.«0%20z n RXA.«X (0 n.? "n z0® (0 0AE(X. (O
TaX «X 0z xl1laX .M 3R XX (03(070z3 xXzA.c¢n 3! . .x"0A0z! X3 Jixxkrl BN
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IRWP DOMD HQIRFDGD HQ @ HQW DQ] D GH QRFIRQHV GH
@QI¥%WIFD \ SUQFISIRV GH JWDP £WFD HWXFWIWDO B Q @RV
QXHYRV SWRIWDP DV GH HWXGIR HO SIRSEMVR FHQWDO HY
SWRSIFIDU TXH @V Qi RV GHVDURMQ VX FDSDFIGDG GH
FRP XQLFDFIQ HQ @ ®1QJ XD KDEMGD \ HWUVDE 6( 3

s

$ TX WH SHUFIEH XQ FDP EIR HQ HOWWP LQR TXH \H XW(j D
GH VDO IRPP D TXH SDUHFHQ HTXLYDBIQW KDELIGDG \
FDSDFIGDG ' HVSX«VVH HQXP HWDQ RFKR REMMYRV

TXH DSUHQGDQ GH P DQHWD HILFD] @ GRWLD\ @ HVFUMKID GHVDULRGBHQ VX
FDSDFIGDG SDWD H] SUNVDUH RWD® HQW DSATXHQ HVADWAI LDV DGHFXDGDV
SDWD WHGDAVDU WHFRQR] FDQ GLIHIHQFIDV HQWH GLHHQWY MSRV GH W VRV
DGTXIHDQ HOKEEIVR GH @ GIFVXLD IRWP £QGRWH FRP R GIFVRUHV LHI B LYRV \
TXH FRP SUHQGDQ FUMEDP HQW (R TXH BHQ GHVDURGQ KDEIQGDGHY SDUD
FRUHJ LUVXV SURSIRV W VRV FRQR] FDQ \ DSATXHQ @V QRWP DV GH X\R GH
BIQJ XD SDUD ®J DUFMUGDG HQ M FRP XQIFDFILQ\ EXVTXHQ IQIRWP DFIpQ\ @
SIRFHVHQ FRP R LQWKP HQUR GH DSUHQGL] DIV DXVWMQRP R 6( 3 s

( Q HVRV REMMIRV \H SXHGHQ HQXQFLDUFRP R KDELOGDGHV
R FDSDFIGDGHV H SUAMUQ RWDO DSAFDFLUQ GH HWUDVIAJ LDV
SDD ® WHGDFFMQ WHFRQRFHU GLHUHQFIDV HOWH W[ VRV
GFWWD HGf LYD\ FUWFD FRUHFFILQ GH W[ VRV DSQFDFLQ
GH QRWP DV\ SURFHVDP IHQVR GH LQIRWP DFIQ 6( 3 s

5 HVSHFVR D @V P DWAP £VIFDV HWID DVLJ QDVXWD RFXSDUD @
FXDUD SDUM GHOVHP SR D ® ®UR GH ® HGXFDFLQ
SUP DUD / D RUHQVIDFL1Q DGRSVDGD SDWD @ HQWH DQ] D GH
@V P DWP EWFDV SRQD HO«QIDW HQ @ IRWP DFIuQ GH
KDELOGDGHY SDID ® WHWROXFQ GH SWREGP DV \ HO
GHVDUR@R GHO W] RQDP IHQVR P DWP EWFR D SDUAU GH
VVXDFIRQHV SWEFUFDV ( WM HQIRTXH P SGFD HQWH RWRV
FDP EIRV \XSUP U FRP R FRQWQIGRV @V QRFIRQHV GH
Q@JLFD GH FROMQURV\ RU DQL] DU® HQWH DQ] D HQ VRUQR D
VHY GOHDV WP EFDV @RV QVP HIRV VXV LHDFIRQHV \ @V
RSHWDFIRQHY TXH VH UHD@ DQ FRQ HARV @ P HGIFIuQ ®
JHRP HWD D @ TXH WH RVRUD P D\RU DWQFINQ @&V
SWRFHVRVGH FDP EIR FRQKIQFDSI« HQ @V QRFIRQHVGH

W HQ \ SWRSRIFILQ HOWDVDP IHQVR GH LQIRWP DFIHQ \ HO
WDEDNR VREUH SUHGLFFIHQ\ D] DU 6( 3 s

(Q ®V SEUDIRV DQWURIHV \H KD GHWRFDGR FuP R
SUHHQWD @ DXVRUGDG HGXFDWYD @ LQFOMuQ GH
KDEWOGDGHY \  FDSDFIGDGHV WP IQRV TXH \RQ
P HQFIRQDGRV FRP R WL IXHDQ @® P P R\ TXH SDWHFHQ
GHWMODGRY D IXQGDP HQIDU @ SWEFWD GRFHOWA

SUQFISD® HOW HQ @ HQWE DQ]D GHO HVSD*RO\ @V
P DWP £EWFDV 61Q HP EDUR HOGRFXP HQVR DQDQ} DGR QR
@V GHILQH ( Wi HV XQD RP IMuQ GH JWQ FDDMGR SRUMXH

FRP R\ D \H LQGLFp1 CQHDV DUED @ LOQFOXMuQ GHOGHVDURTR
GH @V KDELIGDGHY HQ HO 3@Q HV @ SUQFISDO
LQQRYDFINQ ( Q VRGR HOGRFXP HQWR QR \H HOFXHQWDQ
UHIHUIHQFLDV R IXHQWAV GH LQIRWP DFIQ TXH IXQGDP HOWAQ
SHGDIWJIFD R SMFRQUJIFDP HQW @ LQFOMUQ GH HWH
FROMXFAR &ODP HOM HO FROWMKFAMMP R IXH HO
SDWDGLIP D TXH IXQGDP HQW HWHM S@Q GH HWXGIRV 61Q
HP EDUR QL RV FRQFHSVRV GH FROQWXFWYMP R QL HOGH
KDELOGDGHV IXHIRQ GHILQIGRV HQ HOGRFXP HQR @ TXH
LHSUAVHQOW XQD DFWXG VREHEID GH XQ JRELHQR TXH

SDWD VH DWHYlp D [P SRQHU XQ SDWDGLIP D MQ GDU
OXJ DUD @ GLMFXMpQ

$XQ FXDQGR HQ @ SIHHOVDFLUQ GHOSMQ \H LQGIFD TXH
SDUD @®VFDVRV GH J HRJ LD D H KLWRUD HO«<QI VY VH SRQGUD
HQ SWRIXQGI DUVX FRQRFIP HQWR HQ @RV HQIRTXHV GH @V
DVLJ QDWLDV VH S@QWD HOGHVDURMR GH KDELAGDGHV R GH
QRFIRQHV SDID ®V FDWV $0 PIMW R VHP SR @
P HP RU] DFlpQ HV DVFDGD MIMAWP £VMFDP HQW EDWR HO
DUXP HQUR GH TXH QR SHWP IMA SWRIXQG]DU HQ HO
GHVDUR@R GH RWDV KDELIGDGHY QHFHVDUDV SDID @
IRWP DFLUQ GH &RV HWXGLDQWAV

(O XVR GHO WP IQR KDELIGDGHV QRV GD SIWDV SDWD
(HDFIRQDUDB@MQ  FRQ BRVP RGHM®V HGXFDYRV EDVDGRV
HQ FRP SHVWHQFLDV TXH HP SH| DEDQ D J HQHWDA DUH HQ HO
P XQGR (MP S® GH H@R HV ® I XIHQW DRV WP DV GH
FROWAQIGR QR SXHGHQ VHUHQW DGRV SRUV P WP RV MIQR
D WDY«V GH XQD YDUHGDG GH SWEFVFDV IQGLYIGXDONV \ GH
JWXSR TXH SHWP IWQ HOHWLFLFIR GH XQD FRP SHWQFID\ @

WH G lnQ VREWHHME 6( 3 S ( Q HWH VHQMGR VHLE
(.2 1.z!'0"A.3 y%z..a (.«0%z20z n RXA.«X (0 n.? "n z0® (0 0AE(X. (O
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KDWD IHP SR GHVSX«V FXDQGR HO8 @Q SUHVHQWH XQD
GHIQIFINQ GHO FRQFHSVR EEMFR TXH YHUMEWD \X
SWRSXHWD

., /D5HRW D QWA IDOGH @ ( GXFDFLUQ %EMFD 5,( % HQ
VX SOQ GH HWXGIRV 6(3 HQ @ SUMVHQVDFLUQ
IQGIFD TXH DDYRUHFH HOGHVDUR@R GH FRP SHWAQFLDV TXH
®V SHWP IWLE DEDQ] DUHOSHULOGH HJ VR GH @ ( GXFDFIQ
EEMFDE 6(3 S  (Q HWW SUP HU P RP HOR
VROP HQM WHIIHH @V FRP SHWQFIDV MQ P HQFLIRQDU
KDELOGDGHY 3 RWHURWP HQW P HQFIRQD TXH @ P WP D
5,( % FX® LOD FRQ WHV LHRWP DV DQWAURHYV FROVRAGDQGR
HH SWIRFH\R \ TXH HOWH RWDV FRVDV DSRUD XQD
SWRSXHWID |RWP DVIYD SHWAQHQWMA LI QULFDYD FRQJ UKHQWA
RUHQVDGD DOGHVDUR@R GH FRP SHWQFLDV\ FHQWDGD HQ HO
DSUHQGL DMl GH @V \ @RV HWXGIDQWAE 6( 3 s
9ROHP RV D YHUTXH QR P HQFIRQD @V KDELAGDGHY @ TXH
V' KDFH UWHVSHAVR DO DSHVDUR@R GH FRP SHWQFIDVE
3RWWURLP HOQW HQ VX DSDUDGR GH /D $aDQ]D SRU @
&DAGDG GH @ ( GXFDFIUQ P HQFLRQD TXH @ DVMAFX®FLQ GH
HGXFDFLLQ EEVFD SHUP IMLE TXH VRGRV @RV LOVAJ LDOWAV GH
® FRP XQIGDG HWRMU SDWFISHQ GHO GHVDURMR GH
FRP SHWIQFLDV 6( 3 s 1 XHYDP HQW RP [V D @V
KDEWOGDGHY WAQIHQGR DV- TXH GHWGH HO IQIFIR GHO
GRFXP HQVR QRV KDQ WHHUGR \REWH HO GHVDUR@R GH
FRP SHWIQFLDV MQ P HQFLRQDUFXE®IV R GDUXQD GHILQIFINQ
GH HaV

+DWD HWHW P RP HQR HO GRFXP HQVR KD P HQFIRQDGR
YDUDV YHFHV @ LOWAQFLQ GH GHVDUREDUFRP SHWAQFLDV\ HV
KDWD HODSDUDGR  GHQRP LQDGR I3 RQHU «QIDVY HQ HO
GHVDUR@R GH FRP SHWQFIDV HO®JWR GH @V ( WEQGDUHV
EXWFX@UHY \ @V DSWHQGL DMV HVSHIDGRVE HQ HOTXH @&V
GV DGRUHV GHILOHQ @ TXH HV XQD FRP SHWAQFID GH @
P DQHWD I XLHQWA B QD FRP SHVHQFLD HV @ FDSDFIGDG GH
HVSRQGHU D GLHHQWAY WDFIRQHV H P S@FD XQ DEHU
KDFHU KDELOGDGHV FRQ VDEHU FRQRFIP IHQVR DV FRP R ®
YDRWDFIQ GH @V FRQWHFXHQFLDV GH HVH KDFHU YDE&RUHV \

DFVUXGHVE 6( 3 S (Q HWM P RP HQIR @V
KDELIGDGHV TXHGDQ VXERWGIQDGDV D @V FRP SHWQFLDV

SHR QR WH P HQFIRQDQ HO WBR R FOMIIFDFINQ GH
KDELOGDGHY TXH WH HWEQ GHVDURMQGR KDFIHQGR
P HQFLUQ LQP HGLDVDP HQVM GHVSX«V/ T XH GV HWXGLDQWAV DO

@®@IWU @V DSWHQGL DMV HVSHWDGRYV YDQ D HWRU HQ
SRVEIIGDG GH GHVDURMUVXV FRP SHWQFIDV\ TXH HWIV
®V SWIRYHHEQ GH KHUDP HQVDV VXILEIHQWAV SDUD DSAFDU
VXV FRQRFIP HQVRV 6( 3 s &RQ ® GHVFUMR HQ
HWW DSDUBDGR HQWDP RV HQ HO HOWIQGIGR TXH @V
KDELOGDGHV SRUV VROV QR VRQ VXILFLHQWAV SDID TXH HO
HWXGLDQWA DS@T XH VX FRQRFLP HQVR TXH VRQ QHFHVDURY
RWR VSR GH IDFVRUHV \ TXH @ FRP SHWQFID HV @ TXH
D\XGD D DUAFX®U @V KDEIAGDGHV FRQ HWH RAR SR GH
| DFVRUHV SDUD T XH HOHWX GLDQWA VH S XHGD GHVDULRADU

( Q HODSDUMGR  &RP SHWAQFLDV SDWD M Y1IGD WH GIFH TXH
HWIDV

ORVIIDQ \ GUUHQ WRGRV @&V FRP SRQHOWAV
FRQRFLP IHQVRV KDELOGDGHY DFWXGHV \ YD®RWHV KDFID @
FROWHEXFLUQ GH REMMERY FRQFUHVRY VRQ P £V TXH HODEHU
HOVDEHUKDFHUR HOVDEHUVHU SRUFXH VH P DQUIHWEQ HQ @
DFFLLQ GH P DQHWD LOWAI WDGD 3 RVHHUVU@ FRQRFLP IHQVRV R
KDELOGDGHY QR WJ QULFD VHUFRP SHWIQW 6( 3 s

$TX HWE PEV FOR TXH @V KDEWIGDGHV TXHGDQ
VXSHGIMDGDV D @V FRP SHWAQFIDV GHEIGR D TXH HWDV
P RYLD DQ D @V KDELAGDGHV\ HWIVYMP DV SRUV \RDV QR
@V FROVGHWDQ VXI LFLHQWAV SDUD TXH HOHWXGLDQWA SXHGD
WAQHU XQ GHVDURTR ( Q HWD P VP D GIQEP LIFD FOMILFDQ
@V FRP SHWIQFLDV HQ FIQFR P HQFIRQDQGR VRDP HQW HQ
XQD GH H@V TXH SDWD VX GHVDUR@R VH WHTXIHH GH @
IXDELAGDG GFVRWDE\ GH IXDELAGDGHV GLI VDBME S vQ
GHILQIUGLFK DV K DELOGDGHV

' HOAR GHODSDUDGR ~ 3HULOGH HIUH\R GH @ ( GXFDFIpQ
Y%EMFD VH KDE® GH ® TXH HV SUHFLMDP HQWA HW SHULO
P HQFIRQDQGR TXH VRQ @V DDVIRV GHVHDE®N TXH @V
HWXGLDQWAV GHEHLEQ P RWMDUDOWLP LOR GH @ ( GXFDFLNQ
YEVFDE 6( 3 S\ P £V DGHDQW W DDQ TXH
HWRV RDVIRV \RQ HO LHVXOBGR GH XQD IRWP DFLuQ TXH
GHWIDFD @ QHFHVGDG GH GHVDUR@IUFRP SHWAQFLDV SDUD @
YIGD TXH DGHP £V GH FRQRFLP IHQVRV\ KDELIGDGHE 6( 3

S FRERFDQGR HQ HWH XEWR DOP WP R QLYHOM@V
FRP SHWAQFLDV\ KDELIGDGHV

.., (OB@Q GH ( WKGLRV\ 0 DUFR &XUIFX@U " WHFFLPQ
* HOHUDOGH' HVDUR@R &XWEFX@U' * ' & VXUH FRQ
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XQ JRELIHWR TXHW DVXP HFUWFR D RV S@QHV GHOSHURGR T XH HQ HOQXHYR SMQ GHO kg VHP DQVIHQH

QHRIEHWDO ® FXDOWH KDFH H SCFVR HQ VXV SUP HWDV
SEJLQDV 61Q HP EDUIR HOXVR GH GV FRQWAKFVRV XV DGRV
SWHYIDP HOW FROWQYD $O WHYMDU HO P HQFIRQDGR
GRFXP HQ'R @ SDMEW KDELAGDG HIFLIRQDGD FRQ DA XQD
RWD HHUGD D SHQVDP HQWR \H P HQFIRQD  YHFHV ' H
HWDV P HOFIRQHV  FRUHVSRQGHQ D [BHQVDP HOWR
FUWFRE D FDSDFIGDGHVME\ @V \VRQ SMQWDP LHQVRV
J HOHIDDADV DFHUFD GHOSHQVDP LHQVR

/DV. P HQFIRQHV WHHUGDV D @V KDEWIGDGHV GHO
SHOVDP IHQR DSDUHFHQ HQ  GLYHURV  DSDUWDGRV
FXWEFX@WHY P HOFIRQHV HQ &RV HWN DUFXMGRUHV

P HQFLRQHV HQ HOR Mi DUAEX@GRU3 HQVDP HQVR & UWFREGHO
3@Q GH (WXGIRV P HOFIUQ HQ HO (M DUAEXMGRU
)RP HQVR D @ GFWWD\ @ HFWXWD P HQFIHQ HQ HO( M
DUAFX@GRU( GXFDFLQ HVAMED

P HQFIRQHV HQ HO DSDWBGR GH FDP SRV IRWP DWYRV
UHVSHAWDP HQWI  HQ HOFDP SR IRWP DWYR GH BDEHUHV \
SHO\DP IHQWR FIHQWIFRE P HQFIUQ HQ HO FDP SR
IRULP DWYR GH B VIFD QDWD®] D\ VRFIHGDGE\ P HQFLHQ
HQ HCFDP SRIRWP DVIYR GH/ RKXP DQR\ @ FRP XQWDURE

P HOFINQ HQ HODSDWIGR 3WRIWP D DQDOAFR \ XV
FRP SROHQWAVE

P HQFIRQHV HQ HODSDWIGR [) DVHV GH DSUHQGI] DVE \
P HOFILQ HQ D DAD FXWIFXMUE

$ SDUAUGH @ QMDD WHIHUGD HQ HOS®Q GH HWXGIRV

P& SDWD HWH FROWIQIGR FXUWEXDU W
DSWHFID TXH WH DERWGD GHVGH @ IIRWVRID \ GHVGH @
WVRFIRRI'D $ SHWWUGH WU XQ WP D IGHQWIFDGR FRQ @
FIHQFID SMFR@JLIFD QR WH WHIIHH QL XQ VU@ DXVRUGH &RV
P XFKRV \ GHWRFDGRV TXH DERWDQ HWHM FRQWQIGR
HWROU

&RP R\ D\H GV DCSUQFISIR HOGIMFXUR RILFLDOS IHVHQVD HO
3@Q rxr g FRP R XQD FUWED D @ HGXFDFIUQ
QHRIEHWDOTXH HWIUD MHQGR VXSHUDGD FRQ HWH QXHYR
S@Q GH HWXGIRV SRU@® TXH W DMQ XQ DEDQGRQR GHO
HQIRT XH SRUFRP SHWAQFIDV 61Q HP EDUR FRQWGHWDP RV

1.z'0"A.3 y%z.a (.«03%z0z n
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HOHQIRT XH SRUFRP SHWIQFLDV GH P DQHD HQFXELHWD 6L
VHRP W4 @ SDDEWD FRP SHWQFLDV SHWR VH LHHP S@)] D SRU
HO WP IQR [P HVDVE @V FXDBN \RQ IG«QUFDV D @V
FRP SHWIQFIDV GHO 3MQ GH (WXGIRV (Q HO
GRFXP HQWR GH $SUHQGI DMV FOYH 6( 3 HQ @
SEJIQD  HQ BV SIRSHMVRV J HQHDGN GH BGIQIXD\ HQ @
SEJIQD GH®IDW GH R\ RGHSUP DUDHQHCP DSD\H
SIHHODQ @V SWRSPMVRV  GIFKRV  SIRSUVMVRV  HQ
$ SUHQGL] DMV FOYH VRQ SUHFVDP HQWA @V FRP SHWAQFLDV
D GHVDURQ@U

" VXM Q GH LHVXODGRV\ FRQFOXMIRQHV

$ ® @U R GH @V WHV G«FDGDV HWXGLDGDV HOHQIRT XH SRU
FRP SHWQFLDV \H P DOMHQH HQ &V SOQHV GH HWXGIR GH
HGXFDFINQ EEMFD $ ® MUR GH D*RV ® SROAFD
FXWEX@U SIHWHOW D @V KDEIOGDGHY GHO SHQVDP HQWR
FRP R XQD LQOQRYDFIHQ (V GHFWU @ QJLFD FXWFX®U GH
MWILFDFIuQ D ® ®UR GH @V GIMQWV WHRWP DV
FXWEX@UHV HIHADGDV | XH DU XP HQVDU FRQWRQWP HQWH
TXH VH HWIE D KDFLHQGR DO R IQ«GLIVR ( VFIHWR LOFRUSRWDU
@V KDELAGDGHY GHOSHQVDP IHQVR FXWIFXMWP HQWM FRP R
SDUM GH @ IRWP DFIpQ SRUFRP SHWAQFIDV WJQUIFp XQD
LQQRYDFIQ HQ HOKRU) RQW FXWIEX®U HVSHETLFDP HQW
WOQUIFy XQ DBMP IHQR GHO HQFIFRSHGMP R HQ @
HRW D FXWFX®U GH FXDQGR \H LOWRGXFHQ @V
FRP SHWQFLDV

6lQ HP EDUR KD\ XQD SDWDGRM R XQ X\R P X\ SHFEXQDU
GHOMJ QUIFDGR GH ® TXH HV XQD LQQRYDFLHQ HGXFDVYD
SXHV ¢ D QR HWD YEQGR DILLP DU TXH HWD XQD LQORYDFIQ
LOQFRUSRIDUMV K DELAGDGHV GHCSHQVDP LHQVR HQ @ LHIRWP D
FXWEFX@UGHO QLHQ HO < MQ HP EDUR DV
W KJR $GHP £V @P D @ DWQFINQ HWID LHVADFIQ HQ
VDQWR TXH YDURV GH @V P IHP ELRV GH @RV HTXISRV GH
GIME R FXWEX@UD ® MUR GH RV GOMQVRY SOQHV GH
HWKXGLR IXHIRQ ®RVP WP RV

$ SHWU GH HWWV FRQGIFIRQHV HQ FDGD XQD GH HWV

WHRW DV FXWEXOWHY V\H D@ TXH SRUSUP HD YH WH
KDFD HWMFDP EIR 6HDILP yp @

“n z0® (0 0*AE(X.. (0
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QRYHGDG HQ @ MWW LFDFIQ GH FDGD S@Q GH HWXGLRV MQ
WHFRQRFHU VX H DMMQFID HQ S@QHV GH HWXGIR SUHYIRV
$IlLP DU @ SHWP DQHQFLD GHOLQIFIR \H FRQYLWA HQ XQ
HFXUR GH HQFXEUP HQVR SDWD @V IDAV \ GHVFXIGRV
FXWEX@UHY

( WM HQFXEUP LHQVR YR YDURY DVSHFVRV I XQGDP HQVIDBNV
3RUXQD SDUM DGYHWAP RV HQ HOGLVFXUR FXUWFXMUGH @RV
S@QHV GH HWXGIR GH HGXFDFLUQ EEVIFD XQ DBINP LHQVR
DFHFD GH @V IIQDAGDGHV GH @ IRWP DFluQ SRU
FRP SHWIQFIDV \ WX WHDFIQ FRQ @ YIGD MERWO (O
SWRIWP D DXQTXH P DOVHQH @ RUHQVDFIQ GH TXH
HOSMQ GH HWXGIRV GH HGXFDFIQ EEVFD SUHSDIH SDWD @
YIGD HQ JHQHWDO\ SDWD @ YIGD MERWOHQ SDUEX@U QR
P HQFLRQD D @VFRP SHWQFIDVFRP R FROWQIGR FXWEFX@®U
$GYHWP RV DV PIWPR TXH @V KDEWIGDGHY GHO
SHOVDP HQWR IXHWRQ GHVEXIGDGDV FRQFHSVXD® HQWA D ®
®UR GH HWRV SOQWDP IHQRV FXUWFX®UHY SRU
FRP SHWQFIDV 1R W JHQHDWIRQ @V FRQGLFIRQHV
FXWEX@UHV SDUD DEDQGRQDUHOHQFIFGRSHGIVP R\ DYDQ] DU
KDFID HOMSWHQGHU D DSWHQGHE $ SHWDU GH TXH \H KD
P RGLLFDGR | HFXHQWP HQW BV S@QHY GH HWXGLR VH KDQ
KHFKR MQ FXIGDU® FOUGDG \ SWHFIMpQ FRQFHSVXDOVRELH
@V HOP HQRV FXWFX@WHY FRP R HV HO FDR GH @V
FROWIQIGRY  HVSHFTIFDP HQW @V KDEWIGDGHY GHO
SHOVDP HQWR

( WXGIRV VRELH @ SIEFWFD GRFHQW HQ HODX® DSRWIDQ
HOP HQWRV P SGFVRV SDWD IGHQWIFDU @ RUHQVIDFLLQ
GIGEFVED TXH SUHYDBFH HQ @V DX@V GH HGXFDFLuQ EEVIFD
P H LFDQDV (V HOFD\R GH 0 DUHV HW DO

TXIHQHV P DOMHQHQ XQ FXIGDGRWR VHIXIP HQWR GHVGH
KDFH D RV DFHUFD GHOLP SDFVR GHOFXUWIFX® HQ &RV
DSUHQGL] DIV HVFR@UHV / DV HYIGHQFLDV KDEDGDV SRU HWH
JXSR GH LQYHWII DFlpQ W DDQ XQD SHUMMMQFID GH @
GIGEFVWFD RUHQVIDGD D @ LQIRWP DFIHQ DV FRP R XQD G«ELO
SUHVHQFID GH DGTXIMFIUQ GH DSWHQGL DMV VXSHURUHV
RUHQWDGRY DO ®RJWR GH KDEIWIGDGHV GH DSWHQGHU D
DSUHQGHU HQWH @V TXH VH HQFXHQWDQ @V K DELAGDGHY GHO
SHQVDP HOWR

" HVGH QXHWAR SXQVR GH YIWD HWRV KDAD] JRV HP S TUFRV
VRQP X\ LHBIYDQWAV\ HQHQ J IDQGHVIP SAFDFIRQHV SXHV

(.3 1.z!0"A.3 y%z.a (..«0820z n RXA.«X (0 n.3
X «X 0z x1laX ..Ph 3 R X
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® HQWH DQ] D GH @V KDELAGDGHV GHOSHQVDP HQVR VHUD @
SLHGWD GH VRTXHE @ FOYH SDWD SWRSLFIDU XQD WHRWP D
FXWFX@U HQ @ TXH H DEDQGRQDWD HOHQFIF®RSHGLP R

FRP R WEDQ ' D %DULID 3HR HQ @ SROWFD
HGXFDWYD D ® MUR GH HWIBV G«FDGDV QR WH GIOX\ i HO
LOWAUY GH T XH HWR VXFHGLHWD 0 LHQWDV HVAA GHVMOQWAUY HQ
IRWDBFHU @® SWEFPWFD GRFHQW DQHGHGRU GH @V
KDELIGDGHV GHO SHQVDP IHQWR MWD @ TXH KDEWE HV HO
P DQWQLP IHQVR GHOP RGH® GLGEFVIFR HQFLFGRSHGIMD ( Q
HO P HRU GH @V FD\RV @V GRFHOWV LQFRISRIDEQ
P HVRGR@RJ DV SDWD YROYHUP £V HQWHWQIGD @ DGT XIMFLpQ
GH IQIRWP DFIPQ SHIR HWR QR WJ QULFDLE TXH @RV DXP QRV
DSWHQGDQ KDEIOGDGHY GHO SHQVDP IHQVR $QWA HWRV
HURUHV\ GHVFXIGRV FXWEXDUHV & TXH VH SXHGH HVSHDU
HVXQ P DQWQLP IHQVR GH @ SIEFWED GRFHQW WDGLFLRQDO

QR VX WDQVRWP DFLQ 61QHP EDWR VH LHT XLHHQ HWXGLRV
HP STUFRV SDWD FRQWU FRQ HYIGHQFIDV DFHUFD GH \L
HIHFVYDP HQW &V GRFHOWAV VI XHQ HQ VX SWEFWFD XQ
P RGHR GIGEFIFR RUHQWGR D @ IRW DFlQ SRU
FRP SHWQFIDV R WL WXHQ SWFWFDQGR HQW DQ] DV
IDYRUIHFHGRUDV GHOHQFIF®RSHGMP R HVR HV SDUM GH @V
LQYHWI DFIRQHV HP STUFDV TXH HWH FRBIFIYR IHQH SRU

GHDOWA

5 HI HIHQFLDV

$FHYHGR 5 ( ( CFRQFHSVRR GH &RP SHWAQFLDV HQ @ ( GXFDFIQ %EMEFD
0 H LFDQDGH D MY GH P DHVWD@E&HQWR GH , QYHWAD DFLQ

\ GH ( WKXGIRVS YDQ] DGRV GHO QWKXVR 3 ROAFQIFR 1 DFIRQDE®
"D %DUWID $ FRRUG /D IQYHWAS DFIpQ FXUIEXMUHQ 0 «[ IFR
$18,(6 KWBV DFRUWDUIQN U)6E
" WHFFINQ* HQHWDOGH' HVDURAR &XUIFX@U
GH HWXGIRV GH @ ( GXFDFINQ %EMFD 0 H] LFDQD 6( 3
YDUEQ ( -IP «QH $ \ 0 RIXHOO / DV KDELQGDGHY GHCSHQVDP IHQVR
HQHB@Q\ SRJWDP DVGH ( WKGIRVGH SUP DUD GH SSRQHQFID HQ
(HYIMpQ SDWD DSWREDFIQ GHFRQIUHVR@; 9., &RQJUHWR 1 DFIRQDOGH
,QYHWAJ DFILQ ( GXFDWYD
* DGDP HU+ * 9HBDG\ 0 «VRGR, 6D@P DQFD 6 IXHP H
. RHOFN 5 +WRUDVGH FRQFHSVRV ( WKGIRV REWH VHP £QWED \
SWDIP £WFD GHOBIQJ XD SROAFR\ VRFIDO7RWID
ODWHV* 5LYDV2 5RFKD + 5XHGD (  * RQE®] / ) ([ SRDFILQ
GHOHIHFVR GH @5HIRWP D ,QWAJWDOGH @ ( GXFDFIQ %EMFD VREWH @V
JQWDFFIRQHY ~ HQ HO $X®@ 50 (
KWBV DFRUWDUIQNG G O
ODWHV * 5XHGD ( 5RFKD+ 5LYDV2 *RQE£®] / ) \ &DUDWRID &
(IHAVRVGHQI DGR GH HVSHFULEDFINQ GHOFUMAUR GH @R LR VREWH
@ FRQGXFVD GRFHQWA\ HO DSUHQGL] DM HVFR@U 5 HYIWDO H] LFDQD GH
$ QEQMY GH @ &RQGXFVD KWBY DFRWDUIQN J,: XDS

0 DIFR FXWEX®@U\ 3@Q

“n z0® (0 0*AE(X.. (0




10@W ©°tP«ond@ 3° X n° @& -4 03 V-eNne X3z JIN GndOBI a.NEx 0z i1 ZExO«...T1x*8 nO @ 3° B pO
( @ -°5N@=* nes @@° & Yad & 3° U@ i °C@° 0@Vvia 3° 5% <& oookeo@ °tk8ad

O X »thh Pe@V+«dB3°@°5° @ & Nug@ 5°N -a@ixxkBl BN

2 U DQI] DFLuQ , QUAUQDFIRQDOGHCOY LDEDVR GHMQIR 5HVXGBGR GH®
&RP MpQ 1RWP DAYD VREWH @V  $SUHQGLDWY 7HWR GH ®
5HFRP HQGDFINQ SUMVHQWDGD D@ &RQIHHQFID SDWD VX DGRSFINQ
&RP MQ1 RUP DVYD \REUH $ SUHQGL] DV

3@ 6 &DIGDG ( GXFDUYD  +IWRUD GH XQDSROAFD SDD®
GHWI XDGBDG ,668 ( 81$0 KWV DFRWIDUIQN ; 6P ]2 6

5DP RV5H HV - (O FRQFHSVR GH GHP RFLDFID HQ @V P DQXDBV
HFRGUHV  HQO «[ IFR HOQWH HO FXUIFXQXP HWFRDU\ @
YIGD \RFIDO ¥MMY GH GRFVRIDGR &HQAWRGH ,QYHMAIDFIuQ \ GH
( WXGIRV'$ YDQ] DGRV GHQ QWAKXVRR 3 ROWFQIFR 1 DFIRQDE

6HFUHVIDUD GH ( GXFDFINQ 3YEQFD 3@Q \ SWRIWP DVGHHWXGIR
( GXFDFIQ %EVFD 3UP DUD 6( 3
6HFUHVDUD GH ( GXFDFINQ 3YEQFD 3@MQ GH( WXGIRV ( GXFDFINQ

YEMFD | HG 6(3

(.2 1.z!0"A.3 y%z..a (.«0%20z n RXA.«X (0 n.? "n z0® (0 0AE(X. (O
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5HVXP HQ

( OGHVDURGR GH FKDVERW KD SIRGXFIGR XQ LOWUKY MQ SUHFHGHOWA VREWH WXV DEFDQFHV SHIR VP El«Q XQD
SWHRFXSDFIUQ «WED VREH VXV DSTQFDFIRQHY HQ HOEP ELVR DFDG«P LFR TXH KR\ WDQVRWP DQ HOHWILFIFIR GRFHOWA ( Q
HWH FROWA VR VH SRSX@U] p &KDW 37 XQ P RGH®R GH GIQIXDMI TXH P VD @V IXQFLIRQHV FRJQMYDV KXP DQDV
P S@FDGDV HQ @ J HQHWDFIHQ GH GIFKWD HVFUWKID \ FRP SHWAQFLD FRP XQIFDWYD &RP R UHVSXHWD @ FRP XQIGDG
GRFHQW VH DI WXSp HQ WHV SRUFIRQDP IHQVRV EEMFRV D HOXVR GH VDGV VAP DV HVY FRQWDSURGXFHQW SDWD @
HGXFDFLUQ\ HOGHVHP SH R GHODOXP QDGR E  HWBV KHUDP LHQVIDV VFQR@J LEDV GHEHQ LOWAT LDUH SRUVHUEHQ«I LFDVH
IOHYWVDE®N F DP EDV SRVFIRQHV VRQ YEQGDV R GHEHP RV WQHU XQD SRWXLD QHXWD ( Q FROVHFXHQFID @ 81 ( 6&2
SXEQFH WHFIHQWAP HQWA XQD JX D GH XVR SDUD &KDW 37 HQ @ HGXFDFIQ VXSHURU\ HQ @ LQYHVAD DFIHQ FIHQWILFD
&RP R GIFKR GRFXP HQVR P DQWHQH XQ S@QWDP HQVR «VIFR GHIRQGR GHEH VHULQYHWAJ DGR\ HYDOXDGR FUWFDP HQWA
FRP SDWEQGRVH FRQ HOGLVFXUR J HQHUDOT XH H\WA RU DQLWP R HIDERUt GHVGH HQ HOR:RQVHQVR GH 94HIMQJ VREWH @
$ \ @ HGXFDFLMQE GLUIIGR SRUHOLQWAKY GHOFXDUR 2' 6 [ GXFDFLluQ GH FDAGDGE ' HEIGR D TXH HWR VH SHULD
FRP R GHILQWRUR GHOQXHYR KRU] RQWA GH DFFLitQ GHOHWIUFLFIR GRFHQWA\ @V P RGDAGDGHY GH SUHS DUDFLLQ HWXGLDOVD
HQ @V SU[ LP RVD* RV HOSUHVHQW DUAFX@ UHYIVD @ OWADVXLD GH FXDWR GRFXP HQVRV RILFIDGN GH @ 8 1 ( 6&2

SDWD DV SUIHVHQWDUXQ DQEQMY FRP SDUDVYR TXH SHWP VD BHUHOGLVEXUR J HQHUDOGH HWHA RU DQMP R LHVSHFVR
D @ «WIFD GRFHQWA\ @V SIEFWFDV DFDG«P LFDVFRQ &KDW 37 HQ @ HGXFDFLQ VXSHURU

3 DMEWVFDYH
, QWA HQFLD DUAILFIDO,$ &KDW 37 FKDVERW «WFD HGXFDWYD HWIUFLFIR GRFHOQWA 8 1 ( 6&2

nX0z!XJ
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$ EVWADFW

7KH GHYH®RSP HQWRI FKDVERW KDV VSDINHG DQ XQSUHFHGHOWG LOWAHWIQ VWHIU FDSDELAOMHYV EXWDAR DQ HVKLFDO
FRQFHUD DERXVWKHLUDS SQFDVMRQVLQ ViKH DFDGHP LF VSKHWH Z KLFK DUH VRGD:, WDQURWP 1QJ VKH SUDFVFH RI WADFKIQJ ,Q
WKLY FROWA WE&KDW 37 D @QIXDJH P RGHOMDWP P LFVVIKH KXP DQ FRJ QIMEH I XQPRQV LQYROYHG LQ WMH J HOHUIMRQRI
WHDGIQJ Z UMQJ DQG FRP P XQIFDWYH FRP SHWIQFH EHFDP H SRSXM@U $V D UAVSRQWH WH WIDFKIQJ FRP P XQIW KDV
JURXSHG IWHD LOVR VIKUHH EDME WIDQFHV D VIKH XVH RI VXFK i WP V/ LV FRXQUIALS LRGXFVIYH | RUHGXFDVRQ DQG \WXGHQW
SHURWP DQFH E  VIKHVH WFK QRARJ LFDOVRRY VK RX @ EH LQVIAJ LDWAG EHFDXVH WH\ DUH EHQHILFLDODQG LQHYVDE®! F ERVIK
SRVMRQV DUH YDAG RUZ H VKRX@ DGRSWD QHXVWDOMDQFH &RQVHT XHOM® 8 1 ( 6&2 WHFHQWD SXEMKHG D XVHUI XIGH IRU
&KDW 37 1Q KLJ KHUHGXFDVRQ DQG VFIHQWILE UHVHDUFK. $ V VIKLY GRFXP HOWP DIQVIDLQV DQ XQGHUDLQJ HWKLFDODS SURDFK
IWAVKRX@ EH UVHDUFKHG DQG FUMFD@® HYDOXDWAG LQ FRP SDUMRQ Z VK ViH J HQHWDOGIVFRXUH VIKDWMKLY RU DQL DMRQ
KDV GHYH®RSHG MQFH IQVKKH %HIMDI &RQVHQVXVRQ $, DQG ( GXFDMRQ  GUYHQ E\ VIKH LOWAUHVARI VIKH [RXUK 6' *

4 XDOW ( GXFDMRQ ~ %HFDXVH VKLV LV \KDSIQJ XS DV GHIIQM¥H RI ViKH QHZ KRU] RQ RI DFVRQ IRU ViKH WDFKLQJ
SWRIMWMRQ DQG WiKH P RGHV RI WXGHQWSUHSDUDMRQ LQ WH FRP 1QJ \ HDW/ VKLY DUAF®! LHYLHZ V VIKH QWADWH RI IRXU

RIIFIDO8 1 ( 6&2 GRFXP HQW VR SUHVHQWD FRP SDUMIYH DQDOMY VMDWDARZ V HDGIQJ ViKH J HQHWDO
GMFRXUH Rl VKLY RUDQ] DMRQ WHIDWGIQ) WADFKIQ) HWIFV DQG DFDGHP IF SWDFWFHV Z MK &KDW 37 1Q KLIKHU
HGXFDURQ

. HZ RWV

$ VM IFIDOQWAAI HQFH $, &KDW 37 FKDVERW HGXFDMRQDCHWKLFY VMDFKLQJ SWDFWFH 81 ( 6&2
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,QWRGXFFLLQ
@ LUXSFLUQ GH &KDW 37 HQ @ HGXFDFLUQ

6L EIHQ HO@P DGR MSWHQGH DM SLIRIXQGRE\ @V LHGHV
QHXRQDBNVEGH @ , QUAI HQFLD $ WAIIFIDO ,$  H] LWMQ GHVGH
KDFH P £V GH FXDUHQVD D* RV QR IXH IQR KDWID KDFH GLH]
TXH DP ERV WP LQRV FREWDIRQ P D\ RU LHBIYDQFID HQ HO
GHEDWA SYEQFR +R® HV HWDO ( Q HDFIPQ FRQ HO
£P EMR DFDG«P IFR @ ,$ \H LQAMRGXM HQ @ «SRFD GH &V
VHWIQD SHIR HQ QRYIHP EWH GHOD* R HO DYDQFH
WAFQRMJ LFR GH FKDVERW J HOHUt XQ SXQVR GH LOI® luQ HQ
HO HWLFIFIR GRFHQW HO MERUDVRUR GH LQYHMAD DFIpQ
2 SHQS$ , DEUp DOSYEQFR VX P RGH®R GH BIQJ XDV &KDW 37

* HQHUDVIYH 3 UH WDIOHG 7WDQVIRWP HU D®DQ] DQGR P £V
GHOP LapQ GH XVXDURV HQ P HQRV GH FIQFR GDV \ ®V FLHQ
P LGRQHV HQ GRV P HVHV @UDQGR D VHU HQ ®
DSAFDFLLQ FRQ HOFUHFIP HQVR P £V IESIGR HQ @ KIWRUD
2 QM HWDO 6DE] DAHYD 9 DBIOVIQL

3DD FRP SIHQGHU HO [P SDFVR GH &KDW37 HQ @
HGXFDFIQ HV QHFHVDUR FRP SUHQGHUVX GIMH R FRP R XQ
VRIVE DIH FDSD] GH HWFXVDU DORUWP RV TXH WP X®Q
IXQFIRQHV FRIQMY¥DV KXP DQDV. VBN FRP R HO
SURFHVDP HQVR GH ®IQJ XDW QDVXWDO ' H P RGR TXH HWH
VVAP D SXHGH P DQWAQHU FRQYHUDFLIRQHV P HGLDQWA HO
SURFHVDP IHQVR GH LQSXW HQ IRWP D GH SUIRP W\ LHGDFVIDU
GLIHIHQWAV ISRV GH FROWAWDFLQ HQ IRUP D GH RXVBXW

/R SUP HR MJQUIFD TXH &KDW37 SXHGH UWHFLEIU
IQIRWP DFLuQ D SDUAUGH HOWDGDV GH W VR SLIRGXFLGDV SRU
XQ XWXDUR \ @® WHIXQGR TXH HO WP D JHQHWD
UHVSXHWIV J LDFLDV DODSUHQGL] DV SLHYIR GH VX FRP SGIND
DU XIVAFWUD HQ IRWP D GH LHG QHXRQDO( Q RADV SDMELDV
&KDW37 HY XQ FKDVERW FRQ FDWDFVWUWAFDV GH
DOWAQ) HQFLD FUIHDWYD FDSD] GH UHDQ] DU GLYHWDV VIDUHDV
YIQFX@GDV DO SWIRFHVDP [HQVR GHO GIQJ XD UHVSRQGHU
SIHIXQVDU KDFHU FRP HOIDURV GH  WHIXIP HQWR
DU XP HQVDU DQDA DU VM VRV FUHDU HVFUVRY S DUDI LDVHDU
FRUHJ WU\ WHVXP W HQWH RWDV FRWDV P £V %DYR HWDO

3RU@® DQWAURU VH FRP SUHQGH TXH HOLP SDFVR GH
&KDW 37 \ GH HWRVMVMAMP DV HVVIDQ FRQUGHWDE®! T XH
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DO XQRV GHWUEHQ HO FRP R HOD® R GH @ LOWAQ HQFLD
DUMILFIDO 2 @M HW DO (Q FROADWW FRQ HO
HOXVDW R QR REWDQW DOXQRV  LQYHWAD DGRUHV
HGXFDWYRV HQIDV} DQ TXH @ FDSDFLGDG GH HWRV IMIAP DV
DO RUW [FRV HQ SURGXFLU B1QJ XD QDVXUDOWHS LHVHOVD @
SW[ P DJWQ DP HQD] D SDWD &RV SWRIHRWHV ( WR GHEIGR D
TXH HO DSWHQGLDW SWRIXQGR ' HHS ®DWL DEW
LOWAURI DQWAV VREWH HOP DQHW GH @ LQIRWP DFluQ SRU
SDUM GH &RV HWXGIDQWAV \ QXHYRV FXHWIRQDP LHQVRV
VREWH HOS@J IR @ RWJ LQDAGDG \ @ 1DAD GH FOUGDG HQ &RV
OP VAV T XH GHP DUFDQ @ IXVRUDEGH FKDVERW HQ VWDEDNRV
H IQYHMODFIRQHV R @ SRME®I IXVuQ DXVRUIDO HQWH
KXP DQRV\ QRKXP DQRV $ FHYHGR $QWRQ

3DWD HOSWRE®P D GH @ DXVRUD GH XQ W[ VR J HQHWDGR SRU
® LOWDFFLQ HOWH KXP DQRV\ DAWMP DV LOWAD HOWAVEQR
KXP DQRV HV IXQGDP HQWO WHFRQRFHU @ SRMELIGDG
UHDWYDE GH &KDW 37 (WD FXDIGDG MHQH WHDFIHQ
GILHAVD FRQ HOKHFKR GH TXH DOVHUXQ P RGH® @QJ ¥%WIFR
EDVDGR HQ HODSUHQGL] DI DXVRP £WFR VX UHG QHXURQDOWH
HOWHQU HQ WHFRQRFHU SDWRQHV @QJ % WAFRV P HGLDQWA @
UHYIMpQ GH FDQWGDGHY HQRWP HV GH IQIRWP DFLQ W VDO
$V" HOUHVXQDGR REWAQIGR HV XQD ,$ FDSD] GH FDBX@DU\

SWHGHFLUHORWGHQ \ HOVHI XLP LHQVR GH XQD SDMEW D RWD

SDWD XHIR SUHVHQVDU GLFKD UIHVSXHWID SWREDEIOWIED HQ
IRWP D GH WA VR D QRV XVXDURV $ RQ\R $ kYDR 4 XIQGH

&RWGHR

' HEIGR D HWD FDSDFIGDG SDWD JHQHDU LQIRWP DFLuQ
&KDW37 IQFOX\V\R ILUXW FRP R [FRDXVRE HQ DO XQRV
DUAEX@®V GH UHYIWIV SUHWASIDGDV 3HR VX DSQFDFINQ
WHFHSFLPQ \ DFHSVDFINQ QR KDQ MGR XQURWP HV HQ @
FRP XQIGDG DFDG«P IFD D FDXVD GH SRVFIRQHV RSXHWIV
HQWH DT XHT@RV TXH EXVFDQ UHWMQJ LD R [OWAIWDUD ' H
IR ' HKHFKR HCDVXQUR QR KD TXHGDGR FRP R XQD
GLVSXVD P HQRU R YQIFDP HQW FRP R XQ FXURWR GHEDWA
LOWABIFWDOVRE LH FRQFHSVRV R LGHDV GH FIHQFLD ILFFIQ @
&DP EUGJH 8 QLYHWMW 3UHW SRU HWP S® \H YIR HQ @
QHFHMGDG GH WHGDFVDU XQD SROAFD «WFD HQ @
IQYHWIO DFIpQ FRQ ,$ \ HQ VXV SUQFISIRV \D WHFKD] p
DFHSVDUD FRP R DXVRU GHEIGR SUQFISD® HOW D @
LQFDSDFLGDG T XH @ LOWAQ) HQFLD DU LELDOAHQH D @ KRWD
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GH UHQGLUFXHQVWDV\ SRUQR VHULHVS RQVDE B GHOFRQWAQIGR
TXHIHQHD $ ®RQ\R $ kYDR 4 XIQGH &RUGHR

( VFRP SUHQUE®! TXH HOGHE DV VREUH HOXVR GH &KDW 37
HQ @ HGXFDFLQ GV P XFKR GH VAP LQDU QR \R® SRUM
(HRUDQJDFINQ GH @V SMOHV HGXFDAYRV \  HO
UHS@QWDP HQR TXH WH H LUH HQ HOHWILFIFIR GRFHQWA
VQR VP El«Q SRUDV [P SAFDFLRQHY «WWFDV VXU LGDV HQ @
SWRGXFFLUQ W[ WDOGH M@ LQIRWP DFluQ P XFKDV GH @V
FXDBNV YX@HDQ @ EXHQD SWLV HWXGIDMO /D
SWR\ HFFLQ GH VHVI RV @ SWRSRUFILQ GH GDVRV LOFRUHFVRY
® IDOD GH DQEAMY FUWFR \ @ SIRSHOMQ DOSMIIR SRU
SDUM GHODOXP QDGR VRQ DO XQRV GH ®V FDVRV TXH KR\
DP HUMPQ HVSHFLDOREVHUYDFLQ \ DQEQMY 6DUD] RD
9D  5DP U (Q FRQWRQDQFID FRQ HWM
SDQRWP D HOILQWRIR \ QQI¥AWD 1 RDP  &KRP WW\ HWDO
HVFUEL HOSDVDGR P HV GH P DJ R XQ DUAFX@® HQ HO
TXH LQWRED D WHFRUGDU HOP RGR HQ TXH @ nYHUGDGHD
LOWAQI HQFID} SXHGH @P VDU VX FUHDAMGDG GHEIGR D @
FDSDFLGDG TXH WHQH GH SURGXFLUXQ SHQVDP IHQVR P RWDO

$VXQWR TXH VXJ HH TXH @ LQYHWMO DFLuQ \ @ SURGXFFINQ
GH FRORFIP IHQVR VIHQH XQD EDWH «WFD VDQWR HQ VXV
P HGIRV FRP R HQ WXV IIQHV GH VIDOVXHWM TXH @ ,$ QR
SXHGH QL GHEH WHHP S@DU D @V DFDG«P IFRV H
LQYHWIWI DGRUHV \ VDP SRFR VXWIXLU DA XQRV GH QXHVARV
UDVJ RVDQWRSRQJ LFRV %DUIRV

(Q HWA FROW[VR @ «WFD HGXFDWYD \ @ «WFD GH @
LOWAQI HQFLD DU LFLDOFRUHQ HQ SDWDGI® FDGD YH| P £V <

GH DFXHUGR FRQ HOIP SDFVRR GH @RV QXHYRV VRIVE DUHV HQ @
HGXFDFLQ HOHWIUFLFIR GRFHQWA VH YH HQ @ QHFHVGDG GH
FROUGHWDUXQ P DUFR RUHQVIVYR R UHJ X@VRRUR TXH D\ XGH
D BJWDUXQ P HRUGHVDURMR LOWGIFVXDO\ DIHFYR HQ @V
QXHYDV JHQHWDFIRQHY GH HWXGLDQWAY 3RU ® VBQWR HO
£P EMR DFDG«P IFR GHEH WHFRQRFHU HQ WLP LQRV
HSIMMP RQULFRV @RV OP VAV \  DEFDQFHV GH @RV VIMMP DV
LOWAQI HQWAV FRP R &KDW 37 \ YHU HOP RGR HQ TXH @V
SWRSIHGDGHY GH @V FKDVERW R @RV DJ HOWAV DA RUWP LFRV
GHILQHQ XQD SDXVID GH FUMAUR P RUDO

/D WHO[WQ HSIMMP RPJIFD \ «WFDHQP DWAUD GH @V

0n 0OhO«! X X..( ..1 0zA0 0z AOx " ..3 (0 X% AONX0z! X
O(E! A& ¢n 3«0!.x0z( !X.z03(0E3..(0!R AJ"A"«..”EO3A 3" .«n EzO03! .. .
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VWP DV LOVAQI HQWAV DUMLFIDGN VH KD YLJRU] DGR DQWA
HWH MBR GH IHQUP HQRV DV VP ElQ @ FROERWFILQ
LOWALQDFIRQDOS DUD IHSHQVDU® SROAFD SYEQFD HGXFDWYD
SXHV VDBV WFQRRIDV RILHFHQ SWREGP £WFDV \
DOMLODYDV HQ @RV SLRFHVRV GH HQWH DQ] D DSUHQGL] Dvi
(VSRUHWM P RWYR TXH @ 2 W DQY DFpQ GH @V 1 DFIRQHV
8QIGDV SDID ® (GXFDFlUQ @ &IHQFID \ @ &XAXWD
81(6&2 VHKD GDGR D @ VIDUHD GH HIDERWDUXQD VHUH GH
WHFRP HQGDFLRQHV \ QUMDY VREUH SROWFDV HGXFDWIYDV
\ P RGRV GH DERWGDMI GH ® ,$ (Q HOD*R HVM
RUDQMWP R SIRSXVR XQD VHUH GH GLILHAWFHV «WFDV \

P DUFRV LH] XOVRURY SDWD @ QWA HQFLD DUMILFIDO\ VXV
@P DGRV FIF®V GH YIGDE DOMVHP SR TXH JDWDQW DED
FXP SQFRQ V2 EMMYRV GH' HVDUR@R 6RWHQIE®B! 2' 6

GH @ DIHQGD SIRSXHWRY HQ < 110D® HQW HQ
DEUOGHOSUHVHOWA D* R SXEQFu VX JXD GH LQIFIR
ESIGR BKDW 37 H ,QWAQ HQFLD $ W LFLDOHQ @ HGXFDFIHQ
VXSHURLE HQ @ FXDOWH SUHVHQVD @ P DQHWD HQ TXH &V
GRFHQWAV SXHGHQ DFFHGHU DO FKDVERW\ XVDUR FRP R
KHUDP LHQVID GRFHQWA

' HVDUR@R

0 HVRGR®J D SDWD WHFRQRFHU @V FMYHV JHQHWD® GHO
GIVFXUR «\IFRGH@®@ 81 ( 6&2 HQ P DViAUD GH ,QWAQJ HQFLD
$ WM LFIDO. HGXFDFLpQ

$ SDUMW GH @ WHYIMpQ GH @ QOMDWID GH FXDAR
GRFXP HQVRV RILFIDBN GH @ 8 1 ( 6&2 SRGHP RV IHFRQRFHU
HOFDIEFWAU GIVFXUAYR GH HWM RUDQIWP R UHVSHAVR D @
«VIFD GH @ ,$ \ VX LOMILHQFID R DGRSFINQ HQ HOP XQGR
HGXFDWYR ' LFKDV IXHQWAY SUP DUDV \H HYMDQ HQ HO
WIXIHQM RWGHQ FRRORQJIFR  BROWHQOWR GH 94HNDI
VREWH @ LOQWAQ) HQFLD DUMLFIDO\ @ HGXFDFIQE
DOQVIAQ HQFLD $ WILFLDO. HGXFDFLUQ J X D SDWD @V SHWRQDV
D FDUR GH IRWP X@USROAFD\VE HFRP HQGDFIHQ
VREWH @ «WFD GH @ ,QWA@ HQFLD $ UAILFIDE \
BKDW37 H ,QMHQFID $WAIFIDO HQ @ HGXFDFINQ
VXSHURLE

&RQ EDWH HQ HWR VH SURFHGH D XQ DQEQMY FRP SDUDWIYR
TXHQRVDSLR] lP D D @V GILHAWFHV DY LIRQLJ LFDV GHO

«MXXnJ0a nE 'Xz (0n 1AX
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GLVFXUR TXH FRQGIFIRQD HOHQUGR TXH @81 ( 6&2 RVRUDD @ ,$ HQ HOWMUHQR HGXFDWYR VHQWUGR TXH QXQFD HWE H HQVR GH
@ EYATXHGD GH FRQFUMVMDU®RV2 ' 6 FRP R GHVSX«VYHHP RV < HQ VWP R WP LR WH UHDQ D XQ EDMQFH FRQ HOILQ GH HYDXXDU
@RVREMMIRV «VIFRV\ GRFHQWAV GH @ GRFXP HQVDFLQ \ DV SURSRQHUXQD EDVH GRFXP HQWBGD SDUD @ GIMFXMuQ GH @ DGRSFLQ
GH®,$ \ &KDW 37 HQ HOHWIUFLFIR GRFHQWA

" LHPIFHV «VIFDVGH @8 1 ( 6&2 VREWH @, QWAQI HQFLD $ WU LFLDO. VX Y QFX® FRQ @ HGXFDFLQ DQEAMY\ UHVXQDGRV

( OFRQWA VR J HOHUDOGH SXEQFDFLIQ GH QRVFXDWR GRFXP HQVRV UHYIVDGRV VH GHILOH SUQFLSD® HQWA SRUM DJ HQGD XQLYHWDOGH
GHVDULR@R VRWHQLE B DGRSVDGD HQ HQHCP DFRGH® D$\VDP E®D* HOHIDOGH @2 18 HYHQWR TXHVXYR FRP R UHVXODGR
® HDERWDFQ GH 2 EMMYRV GH' HVDURGR 6RWHQIE®! 2' 6 )IQGH® SREWHD +DP ELHFHR  6DXXG\ ELHOHWIU
( GXFDFIUQ GH FDAGDG ~ ,JXD®DG GH J«QHR ~ $JXD QP SID\ VDQHDP IHQWR  ( QHU D DWHTXIE® \ QR FRQVDP LQDQWM
7\DEDVR GHFHQWA\ FUHFLP HQVR HFRQUP IFR  ,QGXWWMD LQQRYDFLUQ H LQIIDHWKXFWID 5 HGXFFLHQ GH @V GHW XDABDGHV
&IXGDGHV\ FRP XQIGDGHVVRWHQIEGN  3URGXFFIHQ\ FRQVXP RUHVSRQWDEGN  $FFIQSRUHOF@P D 91GD VXEP DUQD
916D GHHFRUMAP DVVUHWHY  3D] MWAFID H IQWAMXFIRQHVVUAGDY \  $ @DQ] D SDWD @RI DURVREMMIRY 8 1 ( 6&2 E
3RU@ DQWAURU HQ HOMMR Z HE GH @ 81 ( 6&2 FRQFUHVIDP HQWA HQ @ QRVD GH DQWAQI HQFLD $ WUILFLDOHQ @ ( GXFDFILQE WH
DVHYHWD TXH @ ,$ VIHQH @ FDSDFIGDG GH DFHBILDUHOSIRIUAVR GHO2' 6  HWR HV [ GXFDFIUQ GH &DAGDGE DILLP DFIPQ TXH
FRP SWRP HV VX P DUFR D [RQJ LFR HQ VRUWQR D FuP R GHEH VHU\ FuP R GHEH DSQFDUH @ , QWA HQFLD $ WAILFLDOHQ HOFRQW VR
HGXFDWYR 3RUVDQVR HQ HVDP VP D QRVD HVSHFTLFDP HQW HQ @ GHVFUSFLUQ GH @ B X D SDWD @V SHWRQDV D FDU R GH IRWP X@U
SROAFDVE VH ®H TXH HOGRFXP HQUR MHQH FRP R REMMYR FUHDUXQD YIMuQ FRP ¥0Q GH @V RSRUXQIGDGHV\ GHVDIRVGH @ ,$ HQ
HO £P EMR GH @ HGXFDFLQ DV FRP R GH VXV FROVHEXHQFLDV HQ WP LORV GH FRP SHWAQFLDV E£VFDV QHFHVDUDV HQ @ HWD GH @
$E81(6&2 D 3RU®R TXH HQ VOWMY HOSUHEP EX@ GH @ GRFXP HQVDFLlUQ GH®8 1 ( 6&2 TXH VH UHYIM1 VIHQH @ LI XLHQW
IRWP D

At TOB« 83 o 5¢8B3° EZ 03! ...[D Bie P
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" RFXP HQWR  &RQVHQVR GH %HINIQJ VRE LH @ LOWAQJ HQFLD DUM LFLDO. @ HGXFDFLQ
&ROWA VR J HQHUDOGHOGRFXP HQVR

3XEQFDGR HQ HO&RQWHQWR GH %4HIMQJ VREWH @ LOVAD HQFID DWAILFIDO\ @ HGXFDFINQ HQ & VXFHWYR $UFKLYR &RQVHQWR
YHINQI >$ &%@ |XHHOSUP HUGRFXP HQVR GH IHFRP HQGDFLpQ VREH HCDSWRYHFKDP IHQVR GH @ ,$ [FRQ P LDV D @ FROVHFXFLQ GH
® $JHQGD E81(6&2 E 6HUHFRP IHQGDQ VHY SXQWRVJIHQHDGN BOQULFDUD ,$ HQ @V SROAFDV HGXFDYDV ) @&
$ SR\ DUHOGHVDUR@R GH QXHYRV P RGH®RV GRQGH VH XWIFH @ ,$ SDUD SIRSRQHUMMAMP DV GH DSUHQGL DM 3 UIHYHUM XW() DFLuQ
GH GDVRV [FRQ P LDV D HWMP X®U ® SOQULFDFuQ GH SROAFDV EDVDGDV HQ RV GDVRV HP SUFRVE  &UHDU SWRJWDP DV SDWD
HP SRGHWDU HOFXHBR GRFHQW DOWDEDMU FRQ @ ,$ \ QR VHUWHHP S@ DGR 3WHSDWDU D @V SUi[ IP DV J HQHWDFLIRQHV GH
WDEDNDGRUHV VDQVR HQ YD®RUHV FRP R HQ FRP SHWIQFIDVHQ @ HDGH® ,$ \  3WRP RYHU® LOFOMuQ\ @ HTXIGDG HQ @ ,$ ( Q
VXP D @ GHF@UDVRUD GHO$ &% VH UHVXP H HQ @ EYATXHGD GH LOWAJ WIDUM ,$ \ @ HGXFDFINQ M 11Q GH LQQRYDU® HGXFDFINQ @
GRFHQFID \ HODSWHQGL DMi \ SDWD TXH @ LQWAD HQFID DUAILFIDO FRQWIEX\ D D DFHBIDU @ FRQWHEXFLUQ GH XQRV WP DV
HGXFDVWYRVDEIHWRV\ 1®f LEGVX @8 1 ( 6&2 DS

$MP WP R HQ HOB &% \H LHFRQRFH HOSRWQFLDOGH @ ,$ SDUD UHFRQILI XWDU® HGXFDFLQ @ GRFHQFID\ HODSUHQGL] DV HOLESIGR
GHVDUR@R GH®,$ XQ HQIRTXH KXP DQIWD DOHFRQRFHUMV FXDAGDGHY GIMIQWYDY GH @ LQWADI HQFLD KXP DQD \ @ QHFHVGDG GH
TXH®,$ VHD FROWRMGD SRUHOHUKXP DQR\ \H FHQWH HQ @ SHURQD

/ "QHDV J HQHWD®N GH LHFRP HQGDFLiQ

(0$ &% HWRE®FH GRV JWDQGHV HFRP HQGDFIRQHV EDVR @V TXH DJWXSD REMMYRV H LOWQFIRQHV GH QDVXWDGH D GIMAQVD D
RSRUXQIGDGHV\ GHVDI RV TXH SUHVHQVD @ ,$ HQ M HGXFDFINQ \ E @ SRVELIGDG GH DSAFDFLQ GH P HGIGDV GH | LQDQFIDFIQ
DADQ] DV\ FRRSHDFLQ LOWAUDDFLRQDO( Q @ LI XLHOWA VIDE @ VH QWA D @ LQIRWP DFLQ GHOB &% H| FHSVKDQGR HOSXQUR E SRUHO
«QI DMV GH HWi DUAFX@ HQ @ HGXFDFLQ

3MQWDP LHQVR GLVFXUAYR J HQHUDOGHOS &% FRQEDVHHQ8 1 ( 6&2 D
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As«iy PI°t« &-3 585& - «@° EzO0O3! ..BixedP

" RFXP HOVR ,QWAQ@J HQFLD $ WM LFLDO. HGXFDFLUQ J X D SDWD @V SHWRQDV D FDU R GHIRWP XMUSROWFDV

&RP RVX QRP EWH ® LQGLFD @ D XD SDWD @V SHWRQDVD FDU R GH IRWP XMUSROWFDVE HQ & VXFHMYR UFKLYR GH J X DE>
3% * @WHQH FRP R 11Q RIUHFHURUHQVDFLUQ D HWRV HQFDU DGRV FRQ HOSIRSIMVIR GH HQIUHQVDUGRY UHVI RV\ DSURYHFKDUMV

RSRUXQIGDGHVGH @ ,$ GIVFXUR HQFXDGUDGR GHQWR GH @ FROVHFXFILQ GHOR ' 6 / D HWAKFWD GHO$ *  LOWRGXFH HO
FDLEFWAUJ HQHWDOGH @ ,$ D SDUAUGH VXV GHILQIFIRQHV FOYH DV GLVEXUH VREH @V SIEFWFDV HP HU HQWAV\ @ HYDOXXDFLQ

EHQHILFIR UHVIR OXHJ R SDVD D BV GHVDI RV GH DSWRYHFKDUD @ ,$ SDUD HORJWR GHO2' 6 \ DOILQDOKDFH XQD UHYIMpQ

VREWH @V LHVSXHWDV GH SROAFDV SDID SRWHURLP HOWA VAP LQDUFRQ @V IHFRP HQGDFIRQHY 1 R REWDQW XQ VIR

IXQGDP HQVDOGH HWH W VR HV TXH WL EIHQ HWE RILFIDQ DGR SRU8 1 (6&2 HV HOYQIFR GRFXP HQVR GH RV FXDWR

UHYLVDGRV HQ @RV T XH DS DUHFHQ DXVRUHV HVSHF TLFRV EDIR @ LI XLHQWA DGYHUMQFLD D DVIGHDV\ RSIQIRQHVH SUHVDGDV HQ

HWD REWD \RQ @V GH &RV DXVRUHV\ QR UHIGINDQ QHFHVDUDP HQWA HOSXQVR GH YIWID GH @ 8 1 ( 6&2 QLFRP SURP HVWAQ D @

2 U DQY DFILQE + R® HVHADO
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/ "QHDV J HQHWD®HV GH @ SIRSXHWD

(08* VRP D XQD P SRUWDQWA SRVFLLQ SDUD Gl HHQFIDUH GH @ DSAFDFLQ TXH WH KD KHFKR GH @ ,$ HQ HGXFDFIPQ 3RUM VDQWR
SD\WD GH XQD FROMGHWDFIQ VS ®1 ,$ RUHQVIDGD DOHWXGLDQWA ,$ RUHQVDGD DOGRFHQWA H ,$ RUHQVIDGD DOUMAP D D @ SIRSXHWID
GH FXDWR FDVIAJ RUDV GH DSQEDFLRQHVHP HU HOWAV

3@MQVHDP HQVR GLVFXUAYR J HQHUDOGHO$ * FRQ EDVHHQ + R HVHWDO
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As «id NP
" RFXP HQWR 5HFRP HQGDFLQ VREWH @ «VIFD GH @ , QWA@J HQFLD $ UM LFLDO

&RQW VR J HQHUDOGHOGRFXP HQVR

( WD B3 HFRP HQGDFIQ VREWH @ «WWFD GH @ , QWA HQFLD $ WAILFIDE HQ @ VXFHWYR DUFKLYR GH LHFRP HQGDFLUQ «WFD "$5(° WM
SUHHOW FRP R XQ LQWKP HQVR QRWPP DWYR FRQ EDWH HQ HOGHWHFKR LQWALQDFIRQDO @V GHUHFKRV KXP DQRV @ GLIQIGDG
KXP DQD @ MWFLD VRFLDO @ LJ XD@DG GH J «QHIR @ GLYHUAGDG \ @ SIRWAFFLIQ GHOP HGIR DP EIHQWA 3RUHQGH \H SUIRSRQH

FRP R XQD IHFRP HQGDFL1Q LOWAUDDFLRQDOT XH BV SDVHVP IHP ELRVGH @8 1 ( 6&2 GHEHQ DGRSVIUSRUHCELHQ GH @ LOWAI UGDG
GHOMHUKXP DQR\ GHOS@QHVD

/ TQHDV.J HQHWD®N GH @ WHFRP HQGDFLQ
(0$5( LOFRWBRWD XQ FRQFHSWR TXH QR DSDWHFH HQ QIQIXQR GH @V GRFXP HQVRV LHYWDGRV \ HWR FROWIM\ H XQD @V
SUQFLSD®NV DSRWDFIRQHV GH @ 81 ( 6&2 @RV FLF®RV GH YIGD GH @ ,$ P HGLDQWA RV FXDBN VH SUHILI XIDQ FUMAURY UHI X@GRUHV

SDWD @,$ \ DAXQDV YDV GH DFFLpQ QRWP DWYD ) LOD® HOWA FRQYLHQH VM D@UT XH HWI GRFXP HQVR HV HOYQLFR T XH LOFRUSRWD
P £V2' 6 FRP R GIM-XUR J HQHWDOGH @ «WWFDVREWH @ ,$

3OQAWDP HOQVR GIVFXUAYR J HOQHUDOGHGH 5 ( FRQEDWHQ8 1 ( 6&2 F
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A«is OFp« -8 585&2 - «@° EzO03! ..tBixecP

" RFXP HQWR  &KDW 37 H,QWA@ HQFLD $ UM LFLDCHQ @ HGXFDFLQ VXSHURU J X D GH LQLFIR LESIGR

&ROWA VR J HQHUDOGHOGRFXP HQVR

( WM GRFXP HQVR QRP EWGR HQ ® VXFHWYR FRP R IUFKLYR JX D &KDW 37E:%$* &@ IXH KHFKR D @ EWHYHGDG SDWD
RILHFHUXQD H SQFDFLuQ VREWH @V IXQFIRQHV GH &KDW 37\ P RWMDUVXY SRUE®N DSQFDFIRQHY HQ @ HGXFDFLNQ
QHFHMGDG [P SHUDQW SRUHOFRQW VR GH LUXSFLQ GH H\W FKDVERWHQ HOEP ELVR DFDG«P LFR &RP R GDVR UHBIYDQWH
H P XHWAD TXH D GLHHQFLD GHOGRFXP HQVR [$* E HWH WA VR DSDUHFH ILLP DGR SRUGRV DXVRUHV SHR MQ DT XHID
®\ HQGD GH QR UH ®INDU QHFHVDUDP HOW @ RSIQIQ GH @ 81 ( 6&2 3RUYMIP R &RV UHVRV H [P SQFDFLIRQHV «VIFDV \H
GHVSUHQGHQ HQ BV W XIHQWAV SXQWRV LOWAIUGDG DFDG«P IFD 1DOD GH HIX®FINQ SURWFFILQ GH GDVRV VHVIR
FRIQMAR J«QHR\ GLYHWGDG DFFHVELOGDG\ FRP HUFLD@} DFLQ

/ "QHDV J HQHWD®IV GH @ J X D LESLGD

/D JXD SWIRSRQH ERTXHV GH DSTFDFIQ GHO&KDW 37 HQ @ HGXFDFINQ HQWH DQ D\ DSUHQGL DV LOYHVAD DFIpQ
DGP LQIMADFLQ \ SDUFLSDFIQ HQ @ FRP XQIGDG $ KRWD EIHQ GHEIGR D TXH HO$* & FRP SDUM VXV SXQURV SUHFMVRV
FRQ GRV IO\MADFIRQHV D FROWOXDFIHQ VH FRP SDUM XQ FXDWL FDBR W[ WKDO GH GRV LP £JHQHV H WDGDV GHO
GRFXP HQVR FRUMVSRQGIHQWM
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7DEM

Y4 HYH GLVFXMPQ VREH QRV LHVXQDGRV\ @V FRQFXVIRQHV EDMQFH J HQHDOGHOGLVFXWR GRFEXP HQVIDO

/ DIQIRWP DFLQ GRFXP HQVIDOGH @V I XHQWAV SUP DUDVP XHVAD TXH HOGIMFXUR GH @8 1 ( 6&2 VREWH«WFDGH®,$ \ HOSRWHURU
XVR GH &KDW 37 \H HQFXDGWD GHVGH VXV LQIFIRV HQ HODEDQFH GH RV 2 EMMYRV GH ' HVDURTR 6RWHQLE® HQ SUP HUXXJ DU \ D
GHVGH  GXFDFINQ GH FDAGDGE ~ SDWD OXHIR D WDY«V GH @V [ RV IQWAJWDU GH P DQHWD P £V H SCFIVD RARV 2' 6

SUQFISD® HQWA LIXD@DG GH J«QHR WHGXFFIUQ GH @V GHWIXDM@DGHY FIXGDG \ FRP XQIGDGHV VRWHQIE®N \ YIGD GH
HFRVMAMP DV VMUHVAHY ( Q HWH SXQUR @RV HMXH] RV GHORW DLW R VH HQIRFDQ HQ @ FROUGHWDFIQ GH TXH @ ,$ GHEH 1XQJ WU

FRP R XQP HGIR SDWD HOGHVDUR@R KXP DOR\ VXVGHWHFKRV \ VP El«QFRP R XQD KHUDP LHQVI> SDUWD DEDQ] DUM HT XLGDG VRFLDO\
UHGXFLUM EWHFKD GLJ MO @ GHWJ XD@DG GH J «QHWR

(Q VXP D XQ REMMIR SUP RUGIDOGH @ 81 ( 6&2 HV FRQVRAGDU XQ QGHWD] JR DFHUFD GHOGIVFXUR GH @ DGRSFIHQ VHOWGR
HIXOFLHQ \ QRWP DWAYD GH @ ,$ HQ HOP XQGR ( Q WX YIMpQ HV SDSDE®! @ SRWKD GH SLRP RYHU XQD FROERWDFILQ HQWH
KXP DQRV\ P £TXIQDV < GH KHFKR HWD SRWXWD P STFD IRWDBIFHU XQ HQIRTXH SDUAFX@U HOHWLFIFIR GRFHQW DV FRP R
VDP El«Q @VSWEPAFDV\ SROAFDVHGXFDWYDV GHEHQ RSVIPUSRUM LOWAI UDFLPQ WFQRQL LFD\ @ WDQURWP DFIQ GH ®VP RGH®RV GH
HQW DQ] D DSUHQGH DM VRGR HWR DFRUGH FRQ @ P SGP HQWDFIQ GH @ ,$ HQ @ HGXFDFIQ ( Q HWH VHOUGR @ 81 ( 6&2
SWRSRQH XQD «WWFD GH,$ TXH IXQFLIRQHFRP R P DUFR D LRQLJ LFR GH @V RSHDFLIRQHY SMFRSHGDJ 1 LFDV HQ XQ VHQWGR GRE®1
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5 H HUHQFLDV
$FHYHGR5 RGWIR $ / DVFRQGIFIRQHVGHCB @I IR $ SUHQGL] DI FRQRFIP IHQVR\ EXURFUDFLDV GH @ HYIGHQFID\ @ HYDXXDFIUQ 5 HYIWD P H] LEFDQD GH IQYHWAS DFIuQ
HGXFDWYD 5HEXSHIDGRHO  GH AR GH GHKWSV DFRWIDUDQN 4 SY4 5 &
SRQR $UYDR - 4 XIQGH &RUGHR 0 &KDW 37 / D FUHDFIQ DXVIRP £VIED GH W VRV DFDG«P LFRVFRQ , QVAMI HQFLD DUAILFIDO. VX P SDFVRR HQ @
FRP XQIFDFIiQ DFDG«P IFD\ HGXFDVYD * HVGHUDVD
$QRQ & 0 $, YDVHG 7H W HQHUDVIRQ DQG VKH 6 RFIDOS RQWUKFVMRQ RI [) IDXGXBIQWS XWKRUKISE $ 5 HYIMVIMRQ &RP SRUMRQ 6VKGLHY ?
%DUIRV , , QWD) HQFLD DUAILFLDO. UHGDFFLUQ FLHQWILED DVSHFVRY «VIERV HQ HOXVR GH @V QXHYDVWIFQRE) DV 0 HGLFIQD FOQIFD\ VRFIDO
KWBV_GRLRU PRVY L
%WDYR O O4EDR* *HUDVO $WDIDGD O 3 , QVA@J HQFLD DUAIIFLDO) HQHIDYD\ &KDW 37 RSRUXQIGDGHV\ GHVDI'RVSDWD @ HGXFDFIQ 3RAA %IH  MQIR
&KRP W\ 1 S5REHW, : DWP X@- [ RDP &KRP W\ 7KHIDOH SIRP MHRI &KDWSVE 7KH1 HZ <RIN7IP HV P DR ' VSRQIEE®IHQ
KWBV DFRUWDUIQNP . P /V FRQWXGDGRHO  GHMAR
CHOMR ( / , QWA HQFLD DUAILFIDO, &KDW 37 +8 WG BHUD D XQ DXVRUDUAILFLDO 0 HGIFIQD %$ ILHV
+R® HV: +XL= 0IDR) 5RQIKXDL+ , QUAD HQFLD DWAILFIDO. HGXFDFLUQ * XD SDUD @V SHWRQDVD FDU R GHIRUP XMUSROAFDV 8 1 ( 6&2 3XEMKIQ)
20M) ' ORWDGNV, 9IGDOO &KDW 37 RUJHQ HYRXFINQ UHVRVH IP SDFVRVHQ @ HGXFDFINQ ( GXFDFINQ 0 «GIFD 6XSHURU 5 HFXSHUDGR GH
KWBV_HP VMG FX LOGH. SKS HP V DWAF®! YIHZ
6DE] DIHYD ( 9 DBIQWQL $ &KDW 37 H LOWAQ) HQFLD DUM LFIDCHQ @ HGXFDFIUQ JX D GHLQIFIR LESIGR 81 ( 6&2 5HFXSHIDGRHO GHMAR GH GH
KWBV XQHVGRF XQHVFRRU DN s BVSD
6DUD| RD $ 8 VR GH&KDW 37 FRP R KHUDP HQVD HQ @V DX@VGH FAMVH 5 HYMD ( ,$ ss KWE GRLRU (HDY L
81(6&2 D /D, QUM HQFLD $ WILFIDCHQ @ HGXFDFIUQ 5 HFXSHIDGR HO  GH MAR GH GHKWSY HVXOHMVER RU_VKHP HV VIE HGXFDFLRQ LOWAM) HOFLD DWMIELDO
81(6&2 E /D81(6&2 \ V2 EMMYRVGH' HVDURGR 6RWHQIE®! 81 ( 6&2 5HFXSHIDGRHO GH DJRWR GH GHKWBYV HVXOHVERRU VGV
81(6&2 F 5HFRP HQGDFLLQ VREUH @ «VIED GH D LQWD) HQFLD DWILFLDOS HFXSHDGR HO - GH MR GH GH
KWBV_XOHVGRF XOHVFRRU DN sl BVSD
81(6&2 D &RQVHQVR GHYHINQI VREH @ ,QUAQI HQFID $ WAILFIDO. @ ( GXFDFLUQ 5 HFXSHIDGR HO  GH AR GH GH
KWBV _XOHVGRF XOHVFRRU DN sl
81(6&2 E /D81 (68&2 KDSXEQFDGR HOSUP HUFRQUHQWR VREUH 0 LOWAD) HQFLD DWMILFIDO. HGXFDFLUQ 5 HFXSHIDGR HO  GH MR GH GH
KWBV HVXOHVFRRU OHZ V XOHVFR KD SXEQEDGR SUP HUFRQVHOWR LOVAMD] HOFLD DUAILEIDO\ HGXFDFIRQ
9D 9 - 5DP UH ' 0 &RUHVSRQGHQFLD DWMLFIDOH, SERDFIRQHY GHORKDW 37 \ VXVIP SAFDFIRQHY HQ HOT XHKDFHUDFDG«P LFR ) RIRV 5 HYDMD' H/ D
) DFXODG' H&RP XQIFDFIRQHV< ) LRRI D 2 2 EWIQIGR GHKWBY HYIWIVXGHDHGX FR IOGH, SKS IRIRY DVAE®! YIHZ.
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5HVXP HQ

/ D LQYHVIAD DFIpQ H SRW @ SHIFHSFLQ GH @Y HXGLDQWAV
VRELH HOXVR GHO&KDW* 37 FRP R KHUDP HQWD GH DSR\ R
HP RFIRQDO\ SMFRQJIFR $XQTXH KD\ DUXP HQWRV HQ
FROWD GH VX XVR H FOXMYYR VH FRQUGHWD TXH &KDW* 37
SXHGH VHU XQD DOWQDMAYD HIHAAYD \ HFRQUP LFD SDWD
DERWGDU @ IDOD GH WHFXURV IIQDQFIHRY \ @
IQDFFHMELOGDG GH @RV VHIFLIRV GH DWAQFLQ SMFRQUJ LFD \
HP RFIRQDCHQO «[ IFR ( CP «VRGR HP SGIDGR IXH

/ RV IHVXGDGRV LQGLFDQ XQD IQWAWDFFLQ SRMVIYD \ QDVXLDO
FRQ &KDW* 37 SHWR \H DGYIHWM TXH QR GHEH VXSQU M@
DVIMQFLUQ GH XQ SURIHVRQDOGH @ VDXXG P HQVIDO

3DDEWV FOYH IQYHWWDFMQ SHFHSFIMQ DSRR
HP RFIRQDO&KDW 37 6DXXG P HQVIDO

nX0z!XJ
0@ «B °@ «*0 V o (&° -&3°! &N
! @°- -4 & Nz ! °g-& uoP

X N8 e—-d « (NG @K » Nin° -

$ EVWUDFW

7KH UMHDUFK H S®RUHV WIKH SHUFHSMIRQ Rl WWXGHQW
UHJ DUBLQJ VIKH XVH RI &KDW+ 37 DVD VRRORUHP RMRQDCDQG

S FKR®RJILFDO VXSSRUN $ KRXJK VIKHIH DUH DU XP HQW
DJ DIQWMW H FOMYH XVH WV FROMGHHG VIKDW&KDW* 37

FDQ EH DQ HIHPAYH DQG HFRQRP LFDO DOMQDWYH VR

DGGUHMW WKH @FN R IIQDQFIDO WHRXUFHV DQG  WKH

IODFFHWIEIOW RISV FKR®JFDO DQG HP RMRQDO FDWH

VHFHV 1Q 0 H IFR 7KH UHVXQV LQGLFDWA D SRVMIYH DQG

QDWDAQWADFMRQ Z IV &KDWF 37 EXWWLY FDXVIRQHG IKDW
IMAKRX@ QRWIHS@FH VKH DWHQWRQ RI D P HQVIDOK HDOK

SWRIHWMRQDO

.HZRWGY WHWHDFK SHFHSVMRQ HP RURQDO WXSSRUV
P HOVDOKHDOK
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,QWRGXFFLIQ / D @AMUDVD P H] LFDQD KD GRFXP HQVDGR @RV GHVDI RV TXH
HOILHOQ @V SHURQDV SDWD HQFRQWDU DWAQFLNQ
/D ,QWM@HQFID $WMIFIDO ,$ HY XQ FDP SR GH @ SVFRQJLFD\ HP RFIRQDODFFHME®i\ DFHSVDE®! 6HI¥Q XQ
IQRWP EWFD \ @ WFQR®RID TXH EXWD GHDURMU HWXGIR GH 0 HGLQD 0 RWD HADO ® SHYDBIQFLD GH
VMAP DV FDSDFHV GH WHDQ DU VILHDV TXH HTXIHDQ WDWRWORV P HD®BN HQ 0 «[ LFR HVDAD\ @ P D\ RUD GH &RV
LOWAQJ HQFLD KXP DQD &DEDQHDV2 P L GHIQHD @ ,$ SDFIHQWV FRQ WDWRWQRV P HQWGN OR UFIEHQ
FRPR @ FDSDFIGDG GH XQD FRP SXVDGRWD HG GH WDVDP IHQVR DGHFXDGR S $GHP £V @ QWD KD
FRP SXYDGRUDV R WHG GH WRERW FRQWROGRV SRU IQGIFDGR TXH @ DWAQFLQ SMFRQJIFD\ HP RFIRQDOSXHGH
FRP SXVDGRWV SDUD @YDUD FDER VIUHDV TXH VH DVRFIDQ VHU FRWR\WD 6HI¥Q XQ LQIRP H GH @ 2 WDQJ DFLuQ
FRQ @ LOWAQ HQFLD KXP DQD 6H WIVD GH XQD GLVFLS@QD GH 0 XQGIDOGH @ 6DXG 20 6 GH HQ P XFKRVSDWHV &RV
® LQIRWP £WFD \ ® FRP SXVDFIUQ TXH \H GHGIFD D ® VHWIFIRV GH VDXG P HQVDO MJXHQ MHQGR LQDFFHVEGN
VP X@FLi1Q GHCFRP SRWDP LHQVR LOVIAD) HQWA GHEIGR D @ IDO® GH WHFXURV ILQDQFIHIRY ( WR SXHGH
@IYDUD T XH @V SHWRQDV SRVSRQJI DQ R HYIWQ @ DWQFLIQ
' HVGH VX DSDUFLuQ HQ @ G«FDGD GH DXQTXH WH @ TXH SXHGH HP SHRIDU®RV SUIRE®P DV GH\DXG P HQVIDOD
GMFXW  KIMMUFDP HOWM VX FRP QIR @ ,$ KD OUR SO R
HYROXFIRQDGR GH P DQHWD MJQUIFDWYD JWFIDV D &V
DYDQFHV HQ HODSUHQGL] DV DXVRP £EWFR HOSURFHVDP LHQVR $QW ®V GHVMDIRV TXH HQILHQDQ @V SHURQDV SDWD
GHO®BIQJ XDV QDWILDO\ @ YIMpuQ SRUFRP SXVDGRWD 6HI ¥Q HOFRQWDU DWIQFIQ SMFRQJLFD \ HP RFLRQDODFFHVE®1 \
HOLQIRWP H 7KH 6VDVA RI $, " IlYHUHQFH SXEQFDGR DFHSVDE®! HQ 0 «[ IFR @ [P S®P HQWDFIHQ GH XQ FKDVERW
SRUOF. QW  &RP SDQ\ VH HVSHWD TXH @ ,$ WAQJD XQ FRP R &KDW* 37 SXHGH VHU XQD DOWUQDYD DWDFYD \
P SDFVR HFRQUP LFR J@REDO GH KDWD ELQRQHV GH HILFD] $ OVHUXQD KHUDP LHQVID EDVDGD HQ @ LQVIAQI HQFLD
Gu@WHV SDWD $GHP £V @ ,$ \ D HWE SUHVHQW HQ XQD DUMIIFIDO SXHGH RIUHFHU XQD DWQFINQ SMFRQ@JLFD \
YDUHGDG GH DSQFDFIRQHV FRP R DVMMQWAV YLDV HP RFIRQDOSHWRQD®M DGD DFFHVE®!\ HFRQUP LFD SDUD @V
VVP DV GH WHFRP HQGDFINQ FKDVERW \  YHKFX®RV SHURQDV TXH ® QHFHMVDQ $O XWI DU WFQIFDV GH
DXWQRP RV DSUHQGL DM SLIRIXQGR \  FRP SUHOMpQ GHO BiQJ XDWA
QDWUWDO &KDW * 37 SXHGH P HWRWDU FROWOXDP HOWA VX
(Q ®V YMP RV *RV ® ,$ KD FDSVDGR @ DWAQFLUQ GH FDSDFIGDG SDWD SWRSRUFIRQDU WHVSXHWIV SWHFLMDV \
P XFKDV SHURQDV GHEIGR D VX FUHFIHQWA QWAL \ HONDOWAY D @RV XVXDURV ' H HWD P DQHD \H SXHGH
GHVDUR@R (WD WFQR®J D KD HQFRQWDGR DSTFDFLIRQHV DERWGGDU @ IDOD GH WHFXURV IIQDQFIHRY \ @
HQ GLHUHQWAV FDP SRV \ XQR GH HTRV HV @ \DXXG P HQVIDO IQDFFHVELDGDG GH @RV VHFIRV GH DWAQFLUQ SMFRQ@UJ LFD \
/ D HYDXDFIuQ GH @V FKDVERW GH LOWA@ HQFLD DWAILFLDO HP RFIRQDO HQ 0 «[IFR SURSRUFIRQDQGR XQD VRO(FLHQ
FRP R KHUDP IHQWV SDWD EUQGDU DSR\R HP RFIRQDO\ IQQRYDGRWD \ HHFYD SDWD @ SREMFINQ &KDW* 37 HQ
SVFRQUJLIFR KD MIGR REMMR GH XQ FUHFLHQWA LOWAKY HQ @ SDUAEX@U HV XQ P RGHR GH QI XDW GH LV HQFLD
IQYHWUDFINQ /RV  FKDVERW \VRQ SWRIWP DV GH DUAILFIDO TXH XW D HO DSUHQGL DWi DXVRP EWFR SDWD
FRP SXVDGRW TXH P MDQ XQD FRQYHUDFLQ KXP DQD \ JHOHWDU HVSXHWEV TXH SDUHFHQ HVFUVV SRU XQ \HU
SXHGHQ VHUSRI WDP DGRV SDUD RIHFHUGL HIHQWAV ISRV GH KXP DQR
DSRIR HP RFIRQDO \ SUFRQUJIFR (Q SDUAFXDU @&V
FKDVERW GH LOWAQJ HQFLD DUWAILFIDOVH KDQ FRQYHUAGR HQ 6lQ HP EDUR DXQTXH &KDW 37 \ RWRV FKDVERW EDVDGRV
KHUDP LHQVDV P X\ YAMBV SDWD EUQGDUDSR\ R HP RFIRQDO HQ @ ,$ SXHGHQ VHU XQD VRO(FIHQ DWDFVYD SDWD @RV
SMFRQJIFR $@DQ\DQ HWDO ) W/SDWIFN HADO GHVDIRV TXH HQILHQQ @V SHUWRQDV SDD HQFRQWDU
\ 0 IVKNLQG HWDO DWAQFLUQ SMFR@J IFD\ HP RFIRQDCDFFHME®!\ DFHSVIDE®
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VDP El«Q H LMMQ DO XQRVDU XP HQVRV HQ FRQWD GH VX X\R SMFRQJLFR
H FOMMYR
( Q FXDQVR DOSDWDGLI P D GH IQYHWO DFLQ VH HQP DUFD HQ
8 QR GH RV SUQFLSDBNV DU XP HQVRV HQ FRQWD HV TXH D XOQR GH ISR FROQWXPAYIMD HQ VX QLYHOHSIMAP RQUJ LFR \
SHVDUGH VX FDSDFLGDG SDUD SURFHVDUJ LDQGHY FDQUGDGHY FXDODVIYR HQ VX QLYHOP HVRGR@JLFR (Q SDDEWV GH
GHWA VR\ DSUHQGHUGH @BV GDVRV @RV FKDVERW QR SXHGHQ YHUHU \  /XFNP DQ ® SRWXWD WWUUFD GHO
(HHP S@| DU FRP SGMIP HQW @ DWQFINQ SMFRQ@JLFD \ SDWDGLIP D FROWKXFYID \VH 1XQGDP HQVD HQ @ LGHD GH
HP RFLRQDOGH XQ SWRIHVRQDOFDSDFIVDGR HQ @ P DVAUD ( V TXH HO FRQRFIP IHQVR GHOP XQGR WHDOVH FROWWX\H D
GHFLU P LHQWDV TXH &KDWF 37 \ RWRV FKDVERW SXHGHQ VHU WDY«V GH @ LQWADFFLQ VRFIDO. @ XV DFLQ GH HFXURV
YMOBN FRP R KHUDP IHQVDV FRP SGP HQDUDV SDWD @ SHYXDVYRV\ UHSUHVHQUIVYRY
DWIQFIUQ HQ WDXG P HOWDO QR SXHGHQ WHHP S@] DU
FRP SGMIP HOW @ QHFHMGDG GH XQD DWAQFLQ GH \DXXG (O P<VRGR \ GMFR GH @® IQHWIDFIQ HV
P HQVIDOGH FDAGDG\ SHWRQDA DGD IHQRP HQRQ LFR \ D TXH VH EXVFD FRP SUHQGHU® HVHQFLD
GH @ H SHUHQFID GH @V HWXGIDQWHY HQ IHDFLHQ FRQ HO
$GHP £V DXQTXH BV FKDVERW SXHGHQ \HU DFFHME®NV \ XWR GH &KDW+ 37 FRP R KHUDP IHQVD GH DSR\ R HP RFIRQDO
HFRQUP LFRV VP El«Q SXHGHQ FDUIHFHUGH @ HP SDWD\ @ \ SVFRQJIFR ( Q HWH VHOWGR \VH UHD@ DIRQ HQWHYLMDY
FRP SIHQMpQ HP RFIRQDOTXH VR®R SXHGH RILHFHU XQ VHU VHP IHVWKFUWDGDV SDUD UHFRSLADU GDVRY GHVDADGRY VREH
KXP DQR $XQTXH &KDW* 37 \ RWRV FKDVERW HWEQ @V H SHUHQFIDV \  SHUFHSFIRQHV GH @V HWXGLDQWY HQ
G DGRV SDD VP X@U @ LOWAWDFFLHQ KXP DQD VRGDY D UHDFLQ FRQ HOX\R GH &KDW 37
SXHGHQ VHUTP VDGRV HQ VX FDSDFIGDG SDUD SURSRUFIRQDU
DSR\ R HP RFIRQDCHQ VWXDFLRQHV GLI LGN\ FRP SGINV / DV SUHI XQVD GH LQYHWAD DFLpQ SMQWDGD HQ HOSUVHOWA
2 WR DU XP HQVR HQ FROWD GH @V FKDVERW HV TXH FRP R HWXGIR HV « FXEBVVRQ @V H SHUHQFIDV\ SHUFHSFIRQHV GH
FXDO XIHUVFQR®JI D SXHGHQ WIQHUTP WIDFLRQHY WFQIFDV @V HWXGLDQWAV DOXVDU &KDW 37 FRP R KHUDP LHQVD GH
\ HURWHV 6L EIHQ WH SXHGHQ P SGP HQVWDU P HGLGDV GH LOWAQ HQFLD DUWILFLDO SDWD EUQGDU DSR\R HP RFLIRQDO\
VHIXUGDG \ FDAGDG SDWD P LQIP 1] DUGRY HURUHV\ P HRWDU SVFRQJFR"
® SWHFIMpQ GH RV IHVXOBGRY DYQ H M @ SRVELAGDG GH
TXH ®V FKDVERW SIRSRUFIRQHQ LQIRWP DFIpQ LOFRUHAVD R 3WRFHGLP LHQVR
IQDSWRSIDGD ( Q HWM VHQMGR HV [P SRUDQW TXH &RV
XVXDURV VHDQ FRQWLHOWAV GH @V @ WDFIRQHV \ HWKQ ( OSWRFHGIP IHQVR \H S@QVID GH @ W XIHQWA P DQHWD
GLVSXHWRV D EXVFDU XQD DWQFINQ GH VDOXXG P HQVIDOGH
FDAGDG FXDQGR VHD QHFHVDUR BHOFFUQ GH @ P XHWMD /D P XHWMD HWXYR
FRP SXHWD SRUFXDWR HWXGLDQWAY XQLYHUAVDURY GHO
0 «VRGR 3WRIWP D GH 3MFR®J D GH 2 FVDYR &XDWP HVAH GH @
8QLYHMGDG 9JFD\D GH @V $P «UFDV FDP SXV
$ SDUAUGH GV DU XP HQVRV D IDYRU\ HQ FRQWD GHOX\R GH 1 RIDBV 6H HOFFIRQU XQD P XHVAD LOWQFIRQDOGH
&KDW* 37 FRP R KHUDP [HQ GH DSR\R HP RFIRQDO\ HWXGLDQWAV TXH QR KDEDQ X} DGR SUHYLDP HQWA HO
SVMFRQJIFR VXUH @ OQHFHVGDG GH LQYHWWDU D &KDWF 37 FRP R KHUDP [HQVD GH LOWAQ HQFLD DUMLFLDO
SWRIXQGIGDG @V H SHUHQFIDV \ SHIFHSFIRQHV GH @V SDUWD EUQGDUDSR\ R HP RFIRQDO. SMFRQU LFR

HWIXGLDQVIAV HQ UHDFLQ FRQ HWID VIFQR®RJ D ( K@ GH @
IQYHMODFINQ HV ([ SHUHQFIDV \  SHUFHSFIRQHV GH
HWXGLDQWAV HQ HOX\R GH &KDW 37 FRP R KHUDP IHQVID GH
QWA HQFLD DUAILFLDOS DUD EUQGDUDSR\ R HP RFIRQDO
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7WDQWFUSFINQ GH @V HQWHYMDV / DV HQWHYID \H

&RQVDFVR FRQ BV SDUAFLSDOWAV 8 QD YH| VHBIFFLRQDGD @ WDQWUEIHRQ HQ VX VRDAGDG SDWD VX SRWHURU
P XHVAD \H FRQDFW D &V HWXGLDQWAV SDWD LQIRWP DUBN DQEMMYHQHOSRIVE DIHO $; 4' $
VREH HOHWXGIR \ \ROFIVDUVX SDWFLSDFLQ YRXQVDUD 6H $QEMMY GH FROWIQIGR 6H WHD@Mp XQ DQEMMY GH
®V SWRSRIFIRQU LQIRWP DFuQ VREWH BV REMMEKRV GHO FROMQIGR  LQGXFUWYR SDWD  IGHQWIFDU WP DV
HWXGIR \ VH BV SIGLi VX FROQHOWP IHQVR LQIRWP DGR SDWD HP HU HQWAV HQ @V LHVSXHWIV GH @RV SDUAFLSDQWAY 6H
SDUAFLSDU IGHQWIFDIRQ SDWRQHV \  HDFIRQHV HQMH @V
8 VR GHO&KDW* 37 / RV SDUAFLSDQUWAV WDEDNILRQ FRQ HO FDVWAJ RUDV HP HU HQWAV\ VH EXVFp XQD H STEDFLQ GH
&KDW* 37 GXWDQW WHV VHMRQHV XV DQGR HO SWRP SW @VIHQUP HORVHWXGIDGRV
HVSHFTLER $ QEY GH RV IHVXODGRY ' HVSX«V GH VWDQWFUELU @V
HOWHYIWIV VH SURFHGL D DQDA@ DUGRY GDVRV REWIQIGRY
AXIHR TXH DFWHV FRP R WL IXHIDV XQ SUHWMIIRWR D WDY«V GHODQE@MY GH FRQWAQIGR 6H IGHQWILFDURQ @RV
SVFU@®IR ' HEHV KDFHWP H SUHI XQVDV GHVIDADGDV DFHUFD WP DV HP HUHQWV \ WH EXWDWRQ H STFDU @V
GH PL YIGD 6LIXH SWHIXQWQGR KDWD TXH KD\DV IHQUP HQRVHWXGLDGRV
HQOWAQGIGR P LMMXDFLpQ DFYXDO. FRP R SMFU®JIR SXHGDV ,QWABUHMVIFLUQ GH GV LHVXGIGRY $ SDUWAL GHODQEAMY
GDUFRQVHVRV J X DV SDUD DI LRQVDUD WKDFLLQ HQ @ TXHP H GH ®V GDVRV \H SIRFHGI D QWS IHVDU®RY LHVXGDGRV\
HOFXHQWR &XDQGR VHQVDV TXH QI DV VRGRV GV GDVRV HWIE GFHUFRQFOMRQHV
QHFHVDURV SDID XQ FRUMAVR DQEQMY GHEHV GDWP H 9DAGDFIQ GH ®V UHXADGRV 6H SWRFHGlW D @
FRQWHWRY EDVDGRV HQ W H SHUHQFID VREWH FuP R SXHGR YDAGDFWQ GH @&V WHXGDGRV D WDY«V GH @
P HRWUP LYIGD\ @ SHUFHSFIHQ TXH WQJ R GH HDE &DGD WIDQIX@FINQ GH @V GDVRV REWQIGRV GH @V
VHMUQ WXYR XQD GXWDFINQ GHHQWH D P IQXVRV / RV HOWHYIMDV \  GHO DQEQMY GH FROWQIGR  6H
SDUAFLSDQWAV WDEDNDLRQ FRQ HO&KDW* 37 GXWDQW WHV FRP SDUDIRQ @RV UHVXADGRY REVHQLGRV SDUD DVHI XIDUD
VHVRQHV VHS DUDGDV SRUXQ G D GH GLIHIHQFID SDUD SHIP MU FROUWWQFLD GH GRVKDAD] J RV
TXH WHO{IRQHQ VREWH @ H SHUHQFID \ IRWP HQ XQD
RSIQQP £VFRP SGMD 5 HVXQODGRV
( QWHYLWIV VHP LHXFVXWDGDV ' HVSX«V GH @V VHVIRQHV $ SDUAUGHOFRISXY GH GDVRV LHFRBIFVDGRV \ P HGLDQWA @V
GH WDEDNR FRQ HO&KDWF 37 \H @HYDURQ D FDER HQWHYLWRV WFQIFDV GH DQEQMY GH LQGXFFLuQ DQDOAFD \ DQEQMYV
VHP LHVAKFWUDGDV LQGLYIGX DB FRQ @RV SDUFLSDQWAY / DV WSRQUJIFR TXH SOQWDQ * RHW \ /H&RP SW W
HQWHYIWDV WH UHDQ DLIRQ HQ XQ DP ELHQWA WDQTXIMR \ FROWWX\ HIRQ FIQFR FDWAJRUDV GH DQEQMY @V FXDBV WH
SUYDGR \ \H JWDEDIRQ SDWD VX SRWHURUWDQVFUSFIQ \ SUHVHQVIDQ HQ @ 1LJ XD

DQEQMY /DV SIHIXQWV GH @ HQWHYIWD HWXYIHIRQ
Gl DGDV SDWD H SRWDU@V H SHUHQFIDV\  SHFHSFLIRQHV
GH ®V HWXGIDQWAV FRQ UHVSHRVR DOXVR GHO&KDW* 37
DOH R FRP RKHUDP LHQVD GH LOVI#M HQFLD DWAILFLIDOS DD
EUQGDU DSR\R HP RFIRQDO\ SMFRQJIFR DV  FRP R SDWD
IGHQWILFDU VXV H SHRVDMAYDV \  SHUFHSFIRQHV \REWH @
HHFIMGDG GHO&KDW* 37 FRP R KHUDP [HQVD GH DSR\R
HP RFIRQDO\ SMFRQUJLFR / D GXWDFIHQ GH FDGD HQWHYID
IXHGHDSWR[ IP DGDP HQW D P LOXVRV
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$ SDIWUGH D@ ILIXW  WHREVHWD @ GIMMEXFLuQ GH @V FDVAJ RUDV GH DQE @Y HQ @V HOWHYMRY IHFRGIFVIDGDV
&DVIHJ RUD GH DQEQMY [§ [ SHFVIDVIYD XVR &KDW 3 7E

(Q W ILUXW W SIHHQVIQ DT XHMV XQIGDGHY GH DQEMMY HQ @V TXH WH FRP SDUMQ @V H SHRVIDMYDV TXH &RV SDUAFLSDQWAV KDQ
GHVDUR@MGR VREWH HOXVR GHO&KDW 37 FRP R KHUDP  LHQVID WLDS « XWWFD
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YLIXW  &DWAIRUD GHDQEAMY Y [ SHFVIVIYD XVR &KDW 3 7E

/ DV FIVDV GH HQWHYIDV GH FXDWR S DUAFLS DQVIAV S@QWDQ GLIHHQWAY H SHRAVIYDV VREWH HOXVR GH &KDW 37 FRP R
KHUDP HOWD WAWDS«XWFD (O SUP HU SDUAFISDOWA FRQ H SHUHQFIDV SUHYIDV VREWH HOWMP D FRP HQWD TXH \X
H SHFVIMIYD KD MGR VXSHWDGD ( OSDUAFLS DQVWA GH @ VHI XQGD FIVD GH HQWHYIMD HVSHDED P D\ RULQWADFFIQ ( Q @
VAUFHU Y12 VD QDUDVYD VH REVHUYD TXH @ H SHRAVVIYD FOXDP HQWA KD MGR VXSHWDGD ) LQD® HOWA @ YOIP D FIVID GH
HOWHYLWID LHFRQRFH QR K DEHUGHVDUR@GR H| SHFVIMIYDV DOHVSHAVR

&DVIA) RUD GH DQE@MY E&KDW 37 YV SURIHVIRQDOGH @ 6 DXG 0 HQVIDGE

(Q@IUXWD  VHSUHVHQVD @ LHG GH FDWAJ RUD HQ @ T XH VH SUHVHQVDQ @V XQLGDGHV GH DQEDMY/ T XH @ LOWAI LDQ

YLUXW  &DVWAI RUD GH DQEQMY BKDW 37 YV SURIHMRQDOGH @ 6 DXG 0 HOVIDE

/ DV FIMV GH HQWHYIMV GH RV FXDWR SDUAFLSDOWAYV SOQWDQ VX SXQWR GH YWD UIHVSHAVR D VX SWHIHWHQFLD SDUWD
WHFLEIUVAWDSID &KDW 37 R SUIRIHMRQDOGH @ 6 DXG 0 HQVIDO
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&DWAI RUD GH DQE @MV X IHHQFLDV VRE WH EHQHI LFLRV GH &KDW 3 7E

(QMIUXWD  VHSUHVHMD @ LHG GH FDVIAJ RUD HQ @ TXH VH SURVHQVIDQ @V XQLGDGHV GH DQE@MY T XH @ LOWAI LDQ

&DVIAJ RUD GH DQE @MY DQVADFFLQ FRQ HORKDW 3 7E

(Q@IUXWD  VH SUHHQDQ DTXHMV XQIGDGHV TXH GHWUEHQ @ LOWADFFLQ J HQHUDGD DOXVAM DUHWD KHUDP LHQVD
WFQRQUJ LED
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