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3RU HIR GHVGH KDFH P £V GH D RV YHQIP RV IRP HQDQGR HQ @V MYHQWGHV HO
SHOVDP HQWR FUWER @ GHVREHGLHQFLD D P DQGDVRV IOMWRY R FUP LQDBN @ FUWED DO
SDWIDUFDGR \ VX HWAHFKD WHDFLUQ FRQ @ JXHUD \ HOWHFRQRFIP IHQWR GH GHWHFKRV
IXQGDP HQVDBNVFRP R @ REMFLQ GH FRQFIHQFLD DOHWIFIR P LODUHQ &REP ELD

' HVDUR@P RV SUIRFHVRV GH DFRP SD* DP IHQVR MUGLFR SROAER \ SMERVRFLDOD N YHOQHV\
IDP LDV TXH VH HOFXHQWDQ HQ VWXDFLRQHV GH UHMI R HQIDW DQGR HQ @ FROWUKFFIQ GH
KVBV GH SUHYHQFLLQ GHOHFO\WBP HQVR \ IHFRQRFLP IHQVR GH @ REMFLLQ GH FRQFLHQFID \
® 1 RYIRBIQFID FRP R H¥V GH WDQVRWP DFLuQ SDWD XQD FXOW GH SD] TXH SUIREGIP DAFH
\ GHFRQWAX\ D HOHWIUFLFLIR GH @V YIRBIQFLDV HQ @ YIGD FRUGLDQD

+HP RV IP SGP HQDGR LQYHWAI DFIRQHV GH @V [P SAFDFIRQHY GH @ YIRGIQFID SDWIDUFDO
VREWH @ YIGD GH @V P XMUWW DV FRP R SWRFHVRV DFHUFD SHGDIJIFRV SDD @
FROWUXFFLLQ GH P DVFXQRIGDGHV QRYIRBIQVDV FRQ , QWIXFLRQHV ( GXFDWYDV' MAMBGN HQ
YRIRVE \ MQWR D RU DQI DFIRQHV VRFIDGN FRP XQMBUDV HQ YDUDV UHJIRQHV GHOSDV
XW0] DQGR P HVRGR®&J DV EDVDGDV HQ HOXHIR \ HODWM FRP R FDQD®N GH VHOMELI) DFLQ\
WHFRQRFIP IHQVR SRU'XH FRQMGHWDP RV TXH QR HV SRVE®I FRQVRIGDU DOMUDDWYDY DO
P .MMM R HOWH QB RV MYHOHV \ DGXGRV L HWRV QR LGHQWIFDQ \ WDQVRWP DQ @V
SIEFWEDV GH YIRBIQFID SDFVRV GH IBIQFIR \ IHSURGXFFLQ GH HWHUHRVSRY GH J «QHWR TXH
FXOXWD® HQVW HWEQ DUDL] DGRV D @ FRQWXFFIQ GH @ P DVFXQIGDG

$ FROWQXDFILQ \H SUHVHQWD HO HWUFIEIR GH S@OQHDFIQ HVADWJ LFD XQ
SURFHVR FROWWKIGR FRQ HOQYROXFLDP IHQVR GH SHWRQDV GHOHT XISR LQYIVBGHV FHUFDQRV D
® RU DQ DFIpQ \ DA XQRV MYHQHV TXH KDQ KHFKR SDUM @ SURSXHWID GH $&2 2 & HQ ®RV
YMP RVD* RV

3D QRVRWHV HV IP SRWBQW FRP SDUAU HWD DSXHWD GH WDQMVRW DFlpQ \ DSXHWD
SROAFD\ \RFIDOD @ FXDOBNV IQYWVIP RVD VXP DUH D WDY«V GH VXV DSRUMV\ DFFLRQHV
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( OYHUAJ LORVR DXP HQVR GHOSUHVXSXHWR GH GHIHQWD HQ &REP EID \H FROQAWDWD FRQ @
WHGXFFLLQ R HWIQFDP IHQWR GHOSUHVXSXHWR GH VDOXG VMFQR®RJ D H LOYHWI DFIpQ ( WR
KJR TXH @ SDQGHP LD JRGHDWD IXHWMP HQWA D YDUDV WHJIRQHV \ P XQIFISIRV GHOSDV
GRQGH KD\ GRVR WHV EDVDARQHV SHIR QR VIHQHQ KRVSIVDBN R FHQWRY GH \DXG HT XLISDGRV
DGHFXDGDP HQWA SDUWD XQD HP HW HQFLD GH HWID P DI QWG

/ R DOWAURUHYIGHQFLD HOHQIRT XH GH SURUGDGHV HWIE BFIGR SRUHODFVXDQJ REIHQR HQ HO
FXDOSUP D @ P L] DFLHQ SRUHQFIP D GHOJ DWR VRFIDO@® FXDOHQ P HGIR GH XQD FUMV
J®REDO GH VDXG VXSRQH XQ DFFIRQDU D VRGDV OFHV QHI@HQW &RP R $&22&
YIMELQ DP RV\ SUREGP DVl DP RV QDFLRQDOH LOWLDDFIRQD® HQW HQ YDUDV SXE QFDFLRQHV
IRIRV HOWHYIWDV \ VD@IUHV FRP R HQ SG®IQD SDQGHP ID HOJREIHWDR QYW1 P £V GH
P IGRQHV GH SHWRV HQ VDQTXHVV P XQIFIRQHV P RVRV DUAGDGDV FDP IRQHVBV
EQQGDGDV H LOFOO\R JRUDV EHMVERGIDY SDWD @ SRIFD HQ XQ FXHWIRQDGR FRQWDVR SRU
P IGRQHV HFXWRV TXH KDEUDQ MGR GH J UWDQ D\ XGD SDUD VDOYDUYIGDV J LDFLDV D @
FRP SWD GH P £V SIXHEDV YHOWDGRUHV DGHFXDFINQ GH XQIGDGHV GH FXIGDGR IQWIQWYR
8&, FROWWXFFILQ GH KRVSMDBN \ HOQWHID GH WXEMGIRV SDWD HYMDU TXH P LGRQHV GH
WDEDNIGRUHV IRWP DBV H LQIRWP DBV WYLHVHQ T XH VDAUD @V FDBNV

$ & DQWMURUWVH VXP D @ J IDYH FUMVVRFIDO KXP DQIVIUD T XH YIHQH SWRIXQGL £QGRWH HQ HO

SDV HO GH GIFIHP EWH GHO ®218 HQ FDEH D GH @ $OD &RP IMRQDGD GH @V
1 DFIRQHV 8 QIGDV SDWD ®V' ' ++ HP M{1 XQ LQIRWP H XU HOW FRQGHQDQGR P DVDFUHV
GRFXP HQWDGDV HQ &R®P EID HQ @V TXH SHURQDV IXHIRQ DWMOQDGDV HQ

GHSDWRP HQVRVGHOSDV ( QHCOP WP RIQIRWP HD 2 18 ® LHFRWGH DAJ REIHUOR FR&P ELDQR
TXHGHEH P S®P HQUDUSROAFDV SYEQFDVIQWAI IDBV\ QR VR® GH VHI XUGDG P LOVU] DGD

61Q HP EDUR GINRV GH DWIQGHUD @V FDXVDV GH IRQGR GH @ FUMY \RFLDO @ HVADWAI LD GHO
JREIHWQR KD MGR IRUBGFHU® P O] DFLLQ FRQ HOILQ GH UHSUP U\ DFDAU@V YRFHV GH
SR TXH FOP DQ SRUFDP ELRV HWKXFDGN HQ XQR GH ®RV SDVHVP £V GHWI XDV GHO
S@OHVD 3 DD FROAMRDUGH IRWP D YIRGIQWD @ SURWAWD VRFLDOHWM J RELHOR KD DXP HQVDGR
VX QLYHOGH SHWP IMYIGDG FRQ HODEXVR GH IXHJ D SRUSDWM GH 3RIE D\ ( MUFMR EUQGDQGR
DODV FXRVDV GH P SXQIGDG |UHQW D P DVDFUHV FRP R @ TXH UHD@ g @ 3RAFD HQ %RIRVE \
6RDFKDHO  GH VHSVHP ELH DWMOQDQGR D SHURQDV\ GHWQGR KHUGDV D P £V GH

HQ P HGIR GH XQD SURWAWD FLXGDGDQD FRQWD HODEX\R SRAIFIDO/ XHI R GH HWD P DVDFWH D
SHVDUGH TXH WH DEUHWRQ LQYHVAI DFIRQHV FRQAWD  SRAIEDV KDWID HOP RP HOWR \R® \H
KDQ SIRGXFIGR  IQYHWI DFIRQHV  FDSWXWDV\  SRIE DVKDQ MGR GHWIWXIGRV GH VX FDU R




( QP HGIR GH HWM SDQRWDP D HOD LQIMMUR GH'  HIHQWD HQ OXJ DUGH WHGXFLUHAP SDFVR GH @
P .MU DFPQ ® DSRWM D YIQFX@U DYQ P £V SHURQDV GHOWR GH HWD GIQEP LFD
DXP HQVDQGR @V FLIUDV GH IHFO\WDP IHQVR D QLYHON VR®R YIWRY GXUDQW @ SUP HUD DSTFDFLQ
GHOP RGH® GH BHI XUGDG ' HP RFEVWFDEHQ HOFXDOHOSIH GH IXHJ D GHO( MUFIVR FUHFL HQ
XQ $ FWD® HOW SUHRFXSD HWD WIQGHQFLD SXHVHQ XQ SDVFRQ FHIFDGH P LEGRQHV
GH SHURQDV YIYIHQGR HQ @ SREUH D H WHP D HOQJ UHVR TXH SXHGHQ DSRWBUHWRY M YHQHV
D VXV KRJ DUHV VH YXHOYH GHVAWP LODOWA MQ HP EDU R DOVHUUHEOX\VBGRV VXV IDP LDV T XHGDQ
GHVSWRWAJ LGDV\ VRP DQGR HQ FXHQVD HOSUHRFXSDQW QGLFH GH VXIEIGIRV R ®MRQHV J IDYHV
TXH VH GDQ DOLOWAURUGH &V EDVIDXXRQHY HQ P XFKRV FDVRV HOUHFO\VIP LHQVR VXSRQH SDWD
@V IDP LIDV YX@HWDE®NV XQ DR UHVI R GH SHUGHUD VXV KRV R GH WIQHUT XH DVXP LUXHIR
GH @ H SHUHQFLD GH VHWIFIR @V P SAFDFIRQHV HFRQUP LFDV\ SMERVRFLD®N GHUYDGDV GH
@V DI HFVFLRQHV FRQ @V FXDBN IHVRUDDQ @RV N YHOHV GH @RV E DVIBERQHV

3RUYGIP R HO IXH XQ DF R HQ HOTXH DXP HOW ® TXH \H FRQRFH FRP R DYIRBIQFID
GRP «\WFDEGHEIGR D @ DSTFDFLuQ GH @ FXDUHQWQD HVMFVD GHFUMVGD SRU® 3 DQGHP 1D
6HIYQ GDRV GH @ 3RIED 1 DFIRQDO HQ HOWDQWFXUR GHO H UHI MADIRQ GH
YIRGIQFLD LQADIDP [IDUGH @RV FXDBNVP £VGH \H FROUGHIDIRQ FRP R FDVRV GH UHMI R GH
IHP LQIFIGIR \ GHURMIRHWHP R 6HJ %0 @ VHFUAVIDUD GH @ 0 XMUHQWH P DJ R\ DEUOD
OOHD GH DWIQFLUQ D P XMILHV COQHD SYASXWD UHFIELN XQ LQFUHP HQWR GH HQ @V
@P DGDV GH DX[LIR FRP SDIDQGR @V FUUWV FRQ HO D*R DQWURU (O 2 EVHUDVRUR
) HP IQIFIGIRV &R®P EID QRW XQ DXP HQWR GHO GH ®V FDWRV GH IHP LQIFIGIRV
FRP SDWDQGR @V FLDV GH \ HOWH ®V P HVHV GH HOHIR \ QRYIHP EWH  6RQ FLUDV
DDWP DQWAV @V FXDBN @V RU DQYJ DFIRQHV VRFIDBN TXH EXVFDP RV XQD WDQURWP DFIpQ
\RFLDOKDFID @ SD] QR SRGHP RV GHNDUGH @GR DOP RP HQVR GH DQDQ DUHOFRQW VR SDUD
GLLHFFLRQDUQXHVADV DFFIRQHV SRUHMVD D] pQ FRP R $&2 2 & GIMH DP RV\ SWRGXNP RV XQD
KHUDP HQVD SHGDJ pJ LFD SHQVDGD SDUD GIDI QRWMFDUDV YIRBIQFLDV GH J «QHUR SUHVHQWAV HQ
®VKRJI DUIHVGHOSDV

SROVXOWDWGERSHQ Z7ZZ FRORPELDLQIRUPD LOIR HQO PHGLR GH OD SDQGHPLD GXTXH JDVWD
HVPDG

SROVXOWDWGRSHQ Z7ZZ NDYLODOQOGR RUJ OLQHDYVY NDYLODQGR WHUULWRULR \ GHVSRMR
HVWH DQR HOQO JRUUDV SDUD OD SROLFLD ZLOVRQ DULDV

EROVXOWDVGRSHOQ OHZV XQ RUJ HV VWRU\

SROVXOWDWGERSHOQ 727ZZ HOWLHPSR ERP MXVWLFLD LOYHVWLIJDFLRQ SDUR QDFLRQDO EDODC
SROLFLDYV

SROVXOWMDWGERSHQ Z7ZZ PHGLFLQDOHJDO JRY FR EORJ EORJY YLROHQFLD LQWUDIDPLOLDU

SROVXOWDVGEWRSHQ 77ZZ HOHVSHFWDGRU_FRP FRORPELD PDV UHJLROQHYV IHPLOQLFLGLRVY HQ F
IHPLOLVWD DOWLPLOLWDULVWD DUWLFOH
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&ROVGHWDP RV @ [P SRUBQFID GHO DQE@MY GH DFVRUHV FRP R XQ HMIFIFIR FUWFR TXH
SHP VD SRWMQFIDU@V RSRUNXQIGDGHV T XH EUQGD HOHQURWDR \ GVP LOXLU@V DP HQD] DV T XH
SXHGHQ DIHFVDUHCDEDQFH GH GV SIRSMYRY RU DQL DFLRQDBN

( Q HOP DUFR GHODQE@Y \H FROMGHWDQ WHY FDVAJ RUDV GH DFVRUHV $ @DGHV ,QGHFLMVHV \
GHADFVRUHV

. VRQ DTXH@RV TXH FROWEX\ HQ SRMMYDP HQW HQ HO®J R GH &V
SURSHMVRV FXHQVDQ FRQ P IMRQHV\ SUQFLSIRVDILOHV TXH SHWP IVAQ J HQHWDU
DADQ] DV HVADVJ LEDV S DUD HOGHVDUR@R GH DFFLRQHV

. VRQ DFVRUIHV SRWIQFID® HOW HWDWJILFRV TXH FRP SDUMQ
DO XQRV SIRSHMVRV\  SUQFLSIRV DILQHV D @ RW DQL DFIpQ HV YIDE®! J HQHWDU
DAIDQ] DVHVSHF TIFDVR D FRUR S@] R

. VRQ DT XHERY DFVRUIHV TXH SXHGHQ @4 DUD GLLEXGBUR DIHFVDU
HOGHVDUR@R GH &V SIRSpVVRY GH @ RU DQL DFpQ SUHFMDP HQWA SRUNXH VX
P MpQ \ SUQFISIRV GUIHHQ GH ®V QXHWRY SRUVDQWR HV [P SRUDQW
HWIE GIFHUHVADVIAJ LDV SDUWD GMWP LOXIU@® SRME®I DP HQD] D TXH UHSUMVHQVEQ

SRURWR @GR &V MWSERV GH UHHDFLIRQDP IHQVR TXH WH SXHGHQ JHWIUD SDWAUGH HWBY WHV
FDWAJ RUDV FRP R RU DQL] DFLluQ FROMGHWDP RVFOMYH @V I XIHQWMV

7RGDV @V DFFIRQHV HQIRT XHV\ HWMDVAJ IDV T XH GDQ FXHQWW GH @ DSXHWD SHGDJ pJ LFD GH
@ RU DQY DFLluQ DV FRP R GH XV lQIFIDWYDV GH LQYHVMAJ DFLLQ VRFLDO

$ FFIRQHV\ HVADWAT LDV GLWJ LIGDV D GLYXQ DU® LIQIRWP DFIpnQ SURGXFIGD SRUM RW DAY DFIpQ
DV FRP R ®V GHEDWV D SRVFIRQDU ( Q HOFDP SR GH DFFIpQ GH FRP XQIFDFIHQ VP EL«Q
HWE @ HWMDVAT ID GH LOVAWDFFLLQ SHUP DQHQWA FRQ T XIHOHV QRV WJ XHQ HQ UHGHV VRFIDBIV\
QRV XEIFDQ FRP R UHIHIHQWA HQ WP DV GH SWIHYHQFILQ GH UHFGMIP IHQWR VHUMEIR P 1OVIDU
REMFILQ GH FROFIHQFID \ @ WHODFpQ HOWH SDWIDUFDGR P IOMIMP R\ YIRGIQFIDV GH
J«OQHWR




&RQFHOWD VRGDV @V DFFIRQHV GH DFRP SC* DP IHQWR MUGIFR SROAFR \  SMERWRFIDO D
M YHQHV REMVRUHV GH FRQFLHQFID YFWP DV GH LUHI X@UGDGHV R HQ UH\VI R GH LHFO\VIDP LHQVR
3URGXFH LQUXP RV SDWD DFFLIRQHV G IMDWYDV \ P DWUD®N SHGDI uJ IFRV \ FRP XQIFDWYRV
HQFDP LQDGRV D LQIRWP DUVREWH FDP EIRVHQ @ G\ \ XVBV R SDXVIV SDWD SIRWAIHU\ H LI WU
GHUHFKRVIXQGDP HQVD®N

( OVHIXIP IHQVR DGP IQMADWR GH @ RWDQY DFInQ \ @ JHWIQ GH QXHYRV SR\ HARV R
SURSXHWIV TXH J HOHIHQ LQJ UHVRV SDID @ VRWHQIELAGDG VRFIDO SROAED \ 1LQDQFIHWD 6H
SOOWDQ DFFIRQHV HQFDP IQDGDV D DERWDU DVSHRVRV LQWAWDRY GHO IRUDGIFIP HQVR
RW DQYJ DFLRQDO HO ELHQHWIU GHOHTXISR NRUQDGDV GH WDEDWR SMFRVRFIDO VWMRQHV GH

SOOQHDFIHQ P RQWRUIHR HYDOXDFLLQ\ VIMMP DV DFLLQ

$ FROWOXDFIQ SUMVHQVEP RV HOFROMQVR GH DFVRUHV YIQFX@GRVY D HWH DQE@AY D SDUAUGH
@VWHV FDWAI RUDV GH LQIOXHQFLD\ UHDFIRQDP IHQVR $ ADGHV ,QGHFLVHV\ GHAWDFVRUHV
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