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$% (4 WUDOD FDPLQKRV SDUD
DPSOLDU DWXDG¥R

7WDQVSDU-QFID GLYHUAGDGH GLYXQ D&¥R FIHQNLFD H IRUDGIFIP HQVR GD JHWHR ID] HP SDUM GR S@QR

$ DWXDO GLUHWRULD GD $VVRFLDO¥R %UDVLOHLUD GH (QJHQKDULD 4X PLFD

$R FRP SGMDUFIQFR G«FDGDVGH 2 GLDJQUVWLFR WDPE«P DISRROMNRXR WHPSR R
DWDS¥R D $WRFIDE¥R % DMBILD RSRUWXQLGDGHY UHODFLBQDGBMDBPHQWR UHFRQKHFH
GH ( QJHQKDUD 4 X P LFD LQIFID HGXFDO¥R GLJLWDO ¢ H[WREGWERXORYV TXH SUHFLVDP \

XP D QRYD HVIDSD GH VXD XQLYHUVLWEULD ¢V QRYDVQEULMWEWDGRW $ $% (4 SUHWH
WDVIMIUD 2 3@QHNDP HOWR FXUULFXODUHV ¢V SRO WRFSULBW VHX Q%PHUR GH
(DWW ER GLYHUVLGDGH H DRV GHVDMWRRFLDGRYV DXPHQWDU D
HWDEHGIEH DV SURUGDGY TXH ~ WHFQROWJLFRV JOREDLV SUBQNWQOBRGH SURILVVLRQDL
GHYHUER RUHQWDUD $%( 4 QRV HQHUJ«WLFD WUDQVIRUPDQ@&R \GULDLWDORHWDOHFHU VX

HFRQRPLD FLUFXODU DSDBRFK@LFFDERER UHGX]LU
WHPDV FDSD]JHV GH DSUR[DFBUPBIWULDY UHJLRQDLYV H F
(QIHQKDULD 4X PLFD GDVFRQGL©®©-HV SDUD XPD SDUWLF
GHPDQGDYV GR VHWRU SURRIDXAWLDORLHBBH FRODERUDGR
VRFLHGDGH HPSUHVDV H LQVWLWXLO®-HV

SW[ IP RV DQRV FRQHAVIDQGR VXD
WDGIE¥R DFDG-P LFR FIHQWILFD DRV
GHVDILRV FRQWP SRUQHRV GD
SWRIDAXR H ¢V WDQVIRWP DO HV
YLYLGDV SH® VRFIHGDGH

$ HDERWG¥R GR SMQR SDUAX GH XP D DQE@H GR DP ELHQWA LOWIAKFLRQDOH GR DW.DOFHQE UR GD

( QJHQKDUD 4 XP LIFD ( QAH DV IRWEDV IGHQWLFDGDV HA¥R RV DQRV GH KIMMUD GD $WRFIDE¥R VXD
SUHVHQED FRQVRAGDGD QR P HIR DFDG-P [FR D JHWAR GH XP SHUpGIFR FLHQW LFR LOWAUQDFLRQDO D
UHDA] DE¥R GH FRQJ IHWRV IHFRQKHFLGRV H D SDUAFISDE¥R HP  LP SRUBQWAV HVSDERV GH HSIHVHQUDEXR
SWRIMRQDO
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4 XDWUR REMHWLYRWBEDWPR RLFOR

4XDWUR REMHWLYRV H2WHIW QB FREMHWLYR UHY2QHDSROHW ISRDO/ WHFR SHGDJpJL
RUJDQL]DP R SODQR 2 WUDRHWISDRJ-QFLD LQFOXV¥RHGBGWYBDWAIEGDGHJHY- DPSOLDU
« H[SDQGLU D EDVH GHHTXLGDGH $V LQLFLDWLYDVFDEDGEXMWD ®¥R H D HGXFDO¥R
DVVRFLDGRV H FRODERGDGRUHMW¥R GH DWDV H UHCRWQWLERYDGD UHYLWDOL]DU

3DUD LVVR HVW¥R SUHMIQODWMIFHLURY D UHDOL]DO¥BFED{GHPLD FRPR XP DPELHQWI|
DO©-HV GH FRPXQLFDO¥RVVHPEOHLDY DPSOLDGDV FKLJLWDO GH FRQKHFLPHQWR
GLYXOJDO®¥R GRV EHQHIRRUMWMRNMOGIFLPHQWR GD UHSUHWMHQIY\R DWIHGDBIHEOLRWHFDV
$VVRFLDO¥R FULDO¥R GHJURGBW D FULDO¥R GR PHPRVWRO®X3XDU FXUVRV SURGX
GH RSRUWXQLGDGHV HGQWMRWUKLDWNVDH4X PLFD H HP FRQMXQWR SRU SURILVVLI
SURILVVLRQDLYVY IRUWDHODWHWHWDEHQWRLPHQWR GR FHQDRI®HWHLD H GD LQG¥Y%“VWULD

GDV UHOD®©-HV FRP HPSARMOMWHU R SHUILO VpuFLR HARARDGPYAFRKH OLIJDV HVWXGDQ
LPSODQWDO¥R GH SURJUOPWXUBH GD QRVVD FRPXQDRSRIGRHH ¢V DWLYLGDGHV GH HJ[

ILGHOL]DO©¥R HD UHQRYDO¥R HGLWRULDO
5(%(4 WDPE«P LQWHJUDP HVYV
HL[R

2%-(7,926

2 TXDUWR REMHWLYR HVWE
UHODFLRQDGR ¢ PRGHUQL]D®

TN JHVWY¥R DGPLQLVWUDWLYR IL
b (; 31" ,5 3% %$6( $ DWXDOL]DO©¥R GD HVWUXW X
GLUHWRULD D UHYLV¥R GR (\

$WDIUP DLV DWRFIDGRV H D DGRO¥R GH LQVWUXPHQWR\
FROERWGRLHY SODQHMDPHQWR RU©®DPHQWE

EXVFDP RIHUHFHU PDLRU
HVWDELOLGDGH H FDSDFLGDC
HI[HFX©¥R ¢ $VVRFLDO¥R

)257$/(&(5 32/+7,8&$6
167,78&,21%,6

7WDQVSDU-QFID  LQFOXWR  GLYHUMGDGH \ 02'(51,=%$5
H HT XLGDGH /) $*(67..2
( VMKVXLD
DGP LOMADWYD
) $03/,$5 8" ,98/*$%.2 ' $ JRYHURDQED H
/(1% (1+%$5,$ 4840 ,&8% SOOHDP HQWR
&DSDFIVDE¥R HGXFDS¥R FROWQXDGD IQDQFHILR

H[ WAIQWR H GLYXQ DE¥R FIHQWILED

ODLVY GR TXH XPD UHOD©¥R GH SURMHWRYVY R 30DQHMDPHQWR (VWU

UHSUHVHQWD XPD HVFROKD GH IXWXUR $ SURSRVWD « FRQVWU
PDLV SUHVHQWH WUDQVSDUHQWH GLYHUVD H FRQHFWDGD FDSD]
FRQKHFLPHQWR W«FQLFR HP GHVHQYROYLPHQWR FLHQW ILFR LQG.
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8P SWRSuVIMR SDWD RUHQVDU R I XVIXLR

OLVV¥R YLV¥R H YDORUHV WUDGX]HP R FRPSURPLVVR GD $% (4
VXVWHQWE£YHO D LQWHJUDO©¥R H R IRUWDOHFLPHQWR GD (QJH

7RGD RU DQJ D&¥R SWHFIVD IHFRQKHFHUR SURSUMIVR TXH MMM LED VXD H DMAMQFLD H RV
SUQF SIRV TXH RUHQVDP VXDV GHFLY: HV 3DWD D $ WRFLDE¥R %4DMGILD GH ( QJ HQKDUD
4 XP IFD HWD GHILQIE¥R DGTXIH XP WJ QULFDGR HVSHFIDOQR P RP HQVR HP TXH D
HOWGDGH FHBIELD  DQRV H LQIFID XP  QRYR FLF®R GH SOQHP HQVR LOWIFLRQDO

$ P MR HWREHBIFIGD SHD 2 FRQFHIR GH $ YDAR LQWIXFLRQDOSLRMVD R
$% 4 « FOWD p3LRP RYHU VXWHQUDELOGDGH HP SUHI DGR XJDUTXH D $ WRFIDEXR

DO HV SDWD R SHD $9 4 XOUMDSDWD D SUHWIQGH RFXSDU p6HU
GHVHQYROIP HQWR VXWHQUEYHO — GIP HQWR DP ELHQWDO ( ®f HFRQKHFLGD QDFLRQD® HQWM
GD ( QJHQKDUD 4 X P IFD QR VDP E«P HQYROH D IRWP DE¥R SH® IRP HQR GH LOIFLDWYDV
%DVIOy $ GHFDWDEXR GH SWRIMMRQDLY D VXWHMQUE YHLY QR P ELVR GD
SRVIFIRQD D $WRFIDE¥RFRP R YD®U] DEXR GD FI-QFID R ( QJHQKDUD 4 XP IFD DVWDQGR
DJ HQW GH P RELd) DEXR | RWDBIFLP HQWR GDV GH IRWP D LOWAJWDGD FRP D
DUAEXDE¥R H WDQVIRWP DEXR IQWMINI© HV D GLYHUAGDGH DFDGHP (D LQGY/AMD H
FROHFVIDQGR FRQKHFLP HQWR UHJ LRQDOH D FROWKEXR GH HQWGEDGHV GH SHVTXIVD H
FIHQNFR IRWP DE¥R UHVSRWIV SDWD RV GHVDI LRV UHSUHVHQUDEXR SURIDAMRQDO)
SURIDMMRQDCOH HFRQTP LFRV H VRFIDLY GR SD'V

GHVHQYRO'IP HQWR VMFQRQU LFR
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0,66..2 9,6..2
3 WRP RYHUD® HV GH 6 HU LHFRQKHFLGD
GHVHQYRQYLP HQVR QDFLRQD® HQW SHAX

|RP HQVR GH LQLFLDWWYDV
VXVWHQWE YHO VXVWHQVE YHLV QR P ELVR GD
GD ( QIHQKDUD ( QJHQKDUD 4 XP LFD
4 X' P LFD QR DWDQGR GH IRWP D LOWAJ UDGD
%DVLO FRP D DFDGHP LD LQGYAWUD H

HQWGDGHY GH SHVTXLVD H
UHSUHVHQVD@¥R SLRILWIRQDO

( WD LQWI IDG¥R « XP D GDV EDVHV KMMUFDV GD $9% 4 $R DSWR[ IP DUXQLYHUAGDGHV
FHQWRV GH SHVTXIVD HP SIHVDV HWXGDQWV SWRINMMRQDLY H HQWGDGHY IHSWIHVHQVIDWYDY D
$ WRFIDS¥R FUD HVSDCRV SDWD R LQWMUFP ELR GH H SHU-QFLDV H SDWD D FRQWUK©G¥R FRBMWYD
GH VRX© HV

0 MAR H YMWR VR VXWHMQDGDY SRUFLOFR YDBRIHV «VIFD VXWHMQUDELIGDGH LVRQRP LD
WDQVSDU-QFLD H VMIQHUI D ( WHV SUQF SIRV IXQFIRQDP  FRP R UHIHU-QFLDV SDUWD D J HWAR H
SDWD R IHDFIRQDP HQWR FRP  DWRFIDGRV SDUFHILRV H VRFIHGDGH

9$/25(6 ,167,78&,21%,6
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$ «WFD HWE IHDFLRQDGD ¢
WHVSRQVDELDGDGH
LOWIAFLRQDCOH ¢

LOWAJ UGDGH GDV GHFLY- HV
$ WDQVSDU-QFID LHIRWED R
FRP SURP MWR GH VRLQDU
SYEQFDV DV IQIRWP DS HV
VREWH D JHW¥R RV FUWURV
GH SDUAFISDE¥R H D

XV D&¥R GRV IHFXU/RV GD
$WRFIDC¥R

9,6..2 ( 9$/25(6

$ LVRQRP LD H[ SUHWD D EXVFD
SRULJ XD@DGH GH
RSRUXQIGDGHV HTXICEUR

UHJ LRQDOH SDUAFLSDEXR P DLV
GLYHWD QRV HVSDERV GH
GHFIWYR $ VXWMQUDELIGDGH
RUHQUD SLRWMVRY YRODGRVY DR
SUHVHQW H DR IXWR GD
SWRIMAR HQTXDQWR D

VIQHW LD WDGX] D FDSDFLGDGH
GH UHXQUUGLLHUHQWAV
FRQKHFLP HQRV LOWIXI® HV H
JHWDO HVHP VRUDR GH
REMMYRV FRP XQV

9$/25(6 75$16)250%$'26 (0 $% — (6

( WHV YD®RWHV VIDP E«P VH

LHIGMAP QDV DO HV SUHYDDV

SDW R SHURGR GH D
LHGX©¥R GDV

DWIP HWIDV UHJ IRQDLY

DP SADE¥R GD SUHVHQED

IHP LQIQD SWRP RE¥R GH

DWYIGDGHV HP HVFRDV

SYEQFDV |IRUWDGIFIP HQR GD

HGXFDS¥R FRQWOXDGD H

DSLR] P D&¥R FRP R VHVRU

LQGX\WMDO

$R WUDQVIRUPDU VHXV SULQF SLRV HP FRPSURPLVVRV FRQFUHWRY D $%(4
YLV¥R H YDORUHYV Q¥R GHYHP SHUPDQHFHU DSHQDYVY QR FDPSR GDV GHFODU
EDVH GH XPD DWXDO¥R LQVWLWXFLRQDO FRPSURPHWLGD FRP XPD (QJHQKD
VXVWHQWEYHO LQWHJUDGD H UHSUHVHQWDWLYD



$% (4 &2081,'$'(6

&ROQKHFIP HQVR VH WDQVIRWP D HP SDUANMFLSDC¥R

5HJIRQDLY H @ DV HWXGDQWY DSWR[ IP DP $9% 4 GH XQLYHUAGDGHV HP SWHVDV H FRP XQLGDGHV

) RUDGIFHUD ( QI HQKDUD 4 XP LED H[ LJH P DLV GR TXH SWRP RYHUFRQJ LHMWRV H SURGX] LU
FRQKHFLP HQWR FIHQWILFR 7DP E«P « QHFHWEUR FUDUUHGHV SHWP DQHQWAV GH SDUAFLSDEXR
DSWR] LP DUHWXGDQWAV H SLRIMMRQDLY H GIYDUD DWDE¥R GD £UHD SDWD D@QP GRV HVSDERV
DFDG-P LFRV WDGLELRQDLY

$V FRP XQIGDGHV DP S@DP RV HVSDERV GH SDUAFISDCS¥R H DSLR[ [P DP HWXGDQWV SLRIWMRQDLY H LIOWMIXIS© HV

< FRP HWH REMMYR TXH D $% 4 YHP

| RUBGIFHQGR VXDV UHI LIRQDLY H

HWIP X@MQGR D FUD&¥R GH @ DV
HWKXGDQWY 5 HXQIGDV VRE D SHU/SHRYD
GH$% 4 &RP XQGDGHV HWDV
HWAXWUDV DP S@DP D SUHVHQED GD )250 $%.2
$WRFIDE¥R QRV VMULWURVY H
WDQVIRWP DP  XQLYHUAGDGHV HP SRQRV o(sas1 2
GH FRQH[ ¥R HQWH IRWP D&¥R P HUFDGR

GH WDED®R H VRFLHGDGH
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$V @ DV HWXGDQWY \WWR FRQFHELGDV FRP R HVSDERV GH IRWP DE¥R FRP SGIP HQVDU ( QAWH DV
DVIYIGDGHV SUHYDABY HW¥R YIMVDV D SOQUDV LOGXWMDLY SDOMADV DFDG-P LEDV FXWRV GH
SWRJ WDP DE¥R H XW(] DE¥R GH IHUDP HQVDV FRP SXVBFLRQDLY GH DFHWR @YLH FRP R 3\ WKRQ

© 6,0 H(062 D@P GHVHP LQEURV H Z RINVKRSV FRQGX] LGRV SRUHVSHFLDQADV GD LQGYAD
H GD DFDGHP LD

$7,9,'$'(6 35(9,67%$6

9 LVIVDV D SMQVIDV &XWRYV GH
LOGXWULDLY 3 DAHVWWDV DFDG-P LFDV SWRJ LDP DEXR

3\WKRQ ' : 6,0 H © RUINVKRSV FRP
(062 6HP LEEURV HVSHFLD@QWDV

$ SIRSRWI LOFOXL DLQGD DVIVIGDGHV VRFIDLY H GH LOWAJ LDE¥R ( YHQURV GH LHFHS©¥R SDWD QRYRV
HWXGDQWV SLEWFDV HVSRUMDV HQFRQARY FRP  SLRIHWRUHV DSUHVHQUDE HV VHI XIGDV GH
FRQILDWALQL D& HV H DO HV GH GLYXO DE¥R GR FXUWR DIMGDP D IRUDGIFHUR VHQUWP HQUR GH
SHUMQFLP HQWR ¢ FRP XQIGDGH GD ( QJ HQKDUD 4 X P LFD

$WYIGDGHV DFDG-P LFDV H VRFLDLY | RUMDGIFHP R VHOWP HQVR GH SHUMQFLP HQVR ¢ FRP XQLGDGH GD ( QJ HQKDUD 4 X'P LFD
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$ HDE¥R FRP D VRFLHGDGH RFXSD SRVIEXR P SRUBQWM QHWH P RGH®R $V @ DV SRGHP
RUW DQJ DUFDP SDQKDV GH GRDE¥R DO HV GH LHFIF@IHP  HYHQWRY GH FRQVFIHQW DE¥R

FRP SHWE HV GH FDIEVMUVRFLDOH Z RINVKRSY SDUD HWXXGDQWAV GR ( QUQR 0 «GIR $ VRFID@ DE¥R
GR FRQKHFLIP HQVR SHP Vil P RWADUFRP R D ( QI HQKDUD 4 X P LFD HWE SUHVHQW QD YIGD
FRWGLDQD H SRGH FRQWIEXIUSDUWD R GHVHQYRYLP HQVR VXWWHQVE YHO

&DP SDQKDV GH $© HV GH ( YHQVRV GH &RP SHW© HV GH : RUNVKRSV SDWD R
GRDE¥R WHFLF@®J HP FRQVFLHQW] DE¥R FDLE VAU VRFLDO (QVIQR 0 «GIR

$V FRP XQIGDGHV VP E«P GHYHP |IXQFLRQDUFRP R SRQWV HQWH HWXGDQWAV GRFHQWMAV
H VHVRUSIRGXWYR $ SDUAFLSDE¥R GH HP SUHVDV HP  GHVDILRV XQLYHUAVEURY  YIMVDV

W& FQUFDV H DVIYLGDGHV GH FDSDFIMDE¥R DSUR] [P D RV I XVXURV SURI MMRQDLY GDV
QHFHVWMGDGHV LHDLY GR P HUFDGR GH WDED®R
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, $%( 4 FDEH RIHWHFHUVXSRUM LQVWIMXFLRQDOSDLD R | XQFLRQDP HQVR GHWDV HWUXWXLDV $
$ WRFLDC¥R SRGHWE FRMERWUFRP FRQVDVWRY HP HP SWHVDV H XQLYHWLGDGHV LQGLFDU
SDAVWDQWHV GLYXA DUFXWRV VHP LQEURV H FRP SHWOS HV H GLVSRQLELQ] DU DRV
SDUAFLSDQWYV LQIRWP DO HV VREUH HWEJ IRV HP SUHJ RV H ERG/DV

5('('( $32,2 ( 5(63216$%,/,'$'(

2VP HP ELRVWP E«P SRGHY¥R WUDFHWR ¢ 5( 9% 4 D P DWUDL GIGEWFRV H D GHVFRQWRV HP
DWYIGDGHV SWRP RYIGDV SHD® $WRFIDS¥R ( P FROADSDUAGD DV @ DV DWXP HP FRP SWRP DRV
GH RU DQY D&¥R SIHWRCG¥R GH FRQWV DWD@ DS&¥R GH VHXV TXDGRV Gl HQWMV H SIHVHWYDC¥R
GDIP DJHP GD $% 4 H GDV IOWIXI© HV GH HVIOR ¢V TXDLY HW¥R YIQFX@GDV
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2 U DQY] DEX¥R
3UHWIIS¥R GH FRQWDV
$\VXDQ@] DE¥R GRV TXDGLRV GlLLI HQWMV

3UHVHUYDS¥R GD IP DIHP GD $%( 4 H GDV
IOWIANI© HV GH HOVIQR

$ R HWIP X@UHWDV WHGHV D $%( 4 DSWR[ LP D VXD KLVWWiUD GDV QRYDV JHWDE® HV 0 DLV GR
TXH IRWP DUJUXSRY QRFDLY R SWRMWVR FUD DP ELIHQWY GH WRFD SHWWQFLP HQVR H
SDUAFLSDE¥ R FDSD] HV GH WDQVI RUP DUHVWKGDQWAY HP  SLRVIDJ RQIMVWIDV GR | XVIXLR GD

( QJHQKDUD 4 X'P LFD EWDVLALD

$V FRP XQIGDGHV WDQVIRWP DP HWIXGDQWAV HP - SLRVI2J ROIMBY GR IXWKLR GD ( QI HQKDUD 4 X'P LFD ELDVIGILD
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7UDQVIRUPDU ,QWHJUDU H ,QVSLUDU

8PD IDVFLQDQWH FRQH[¥R GH SHVVRDV H LQVWLWXL®-HV HP XPD FDPL
GRV DQRV WUDQVIRUPDQGR D (QJHQKDULD 4X PLFD H FRQVWUXLQG!|

p

$ $% 4 FKHJID DRV VHXV DORV FRP D
P DWUGDGH GH TXHP WP KIMWUD H D MKYHQWKGH
GH TXHP DLQGD VWP P XIVR D FRQVWXLU
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$ ILDVH SWRQXQFLDGD QD DEHUXID GR &2 %( 4 (1% 4 SH@® DVWXDOSIHVIGHQW GD $ WRFIDEXR

% DVIBILLD GH ( QI HQKDUD 4 X P LFD 0 £UFIR $QGU« ) HUDDQGHV 0 DUAQV VIQWA] D R P RP HQWR YLYIGR SHD
HOWGDGH  &LQTXHQVID DQRV GHSRLY GH VXD IXQGDE¥R D $% 4 FRQAQXD FXP SUQGR D P MR GH LQWAI LDU
SHWRDV IQWIXI© HV H LGHIDV DJ RWD GIDQW GH QRYRV GHVDILRV FRP R D WDQVIE¥R HQHW «WED D

GLI MDQ} DEXR LQGX\WMDO D LQWAQJ ~QFLD DUMLFLDOH D VX\WAQUDELDGDGH

MW 2 DVVRFLDGR IXQGDGRU 5LFDUGR .R]DN DR FHQWUR FRP D QRYD GLUHWRULD GD $% (4

(VWD KIMMUD HQWHVBQR Q¥R IRLFRQWUX GD SRUXP D YQIFD JHW¥R ( @ |RLHVFUVD FRGMYDP HQWM SRU
VXFHVWLYDV GLLHVRUDV TXH HQI UHQVIDLDP  FRQWA[ VRV HFRQT P LFRV FIHQWILFRV H VMFQRQU LFRV P XIVR
GIMIQVRV P DV FRP SDUMEDIDP D P HVP D FRQYIFE¥R |RWIDGIFHUD ( QJ HQKDUD 4 X P LFD ELDVIGILD

( WD YLVA¥R HOQFROWD |RUM FRQYHUW -QFID FRP RV GHSRIP HQWRV GRV H[ SUIHMIGHQWY TXH DMGDP D
WHFROWAKIUD KIMMUD GD $ WRFID@¥R VRE GLHHQWAV SHU/SHFWYDV

3HGWR : RQIWFKRZ WL ¢ [UHQW GD $9% 4 QR SHURGR GH D WHVXP H HWD YRFDEXR
DR DILLP DUTXH D $WRFID&¥R FXP SUH WV IXQ® HV HWHQFLDLY SDWD R SOV IHXQUUHQI HQKHLLRV
TXP IFRV FRQMEXLSDWD R DSHUHIERDP HQVR GR HQVIQR H LOWAJ LDUD DFDGHP D D IQGYAMMD H R
VHVRUGH VHUYLERV 3DWD HB®I HWD LOWAT LDEXR « LQGLVSHQVE YHOSDUWD TXH D LQGYAMID TX P LED
FROUOQXH D | RIDHFHUVRO© HV VXWHQVE YHLY H WFQRRI LEDP HQWW DYDQEDGDV D SUDMEDP HQWM
VRGRV RV VHI P HQVRV SURGXWYRV ELDVIGILLRY

. _____________________________________________________________|
B 5HJLVWUR KLVWPULFR GR SULPHLUR &2%(4 HP B (TXLSH GH WUDEDOKR GD $%(4 HP
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ODUFHOR 6HFNOHU $QGU« %HUQDUGR +HO\ $QGUDGH H *DOR /H 5RX[ ([ SUHVLGHQWHYV GD $% (4 IRU

$R WHYIMVBU GHSRIP HQWRV GH DAXQV H| SUHVIGHQWAV FKDP D D DWQE¥R XP DVSHRR FRP XP
LQGHSHQGHQWP HQW GD «SRFD VRGRV GHILOHP D $9% 4 FRP R XP HVSDER GH LOWAJ LDEXR

&216758¢ $ 3$5% &2 1(&7$5

$ P HVP D YLV¥R DSDUHFH QR

3OQHDP HQVR ( VWUDWLI LFR $%( 4 5
DSUHVHQUDGR GXUDQW R

&2%( 4 (1% 4 HWUXVXUDGR HP

WV HI[ RV 7UDQOMRWP DU ,QWAJ LDUH

,QVSLLDU

' «FDGDV GHSRLY ( GVRQ %RXHU GLLHVRU
SUAMIGHQWA HQWH D UHVRP D
H[ DVDP HQWA HWD LGHID DR WHFRUGDUTXH
GXWDQW VXD SIMMIG-QFID R SUQFLSDO
FRP SWRP IR GD $%( 4 |RLIRWDGIFHUR
GLE®JI R HQWH D XQLYHUAGDGH DV

HP SUHVDV H D VRFLHGDGH

(P VXD YIW¥R D ( QJHQKDUD 4 X P LFD
SHUWP DQHFH QR FHQWR GDV J LDQGHV
WDQVIRWP DO HV MFQR@.J LFDV

HVSHFLD® HQW QD WDQVIE¥R HQHU «WWED
QD VXWHMQUDELOGDGH QD GLJ M@} DE¥R H
QD LOW@ ~QFLD DUAMILFLDO VMP DV TXH
GHYHWR RUHQWURV SWi[ LP RV FLQTXHQVD
DQRV GD $ WRFIDE¥R
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3RXFDV DWRFID© HV FIHOQNLIFDV DWDYHWDIDP VIDXQVY P XGDQEDV HFRQT P LFDV TXDQVWR D $9% 4

+HO GH $QGDGH HQWH D ¢

ILHQM GD $%( 4 VIDOYH] WQKD YLYIGR XP GRV

SHURGRV P DLV GHVDIIDGRUHV 3UHVIGIX D

HOWGEDGH HQWH R 3MQR &UX] DGR H R 3MQR

&RTRU DFRP SDQKDQGR D LQ ¥R EWDVGILD

VDIWGH FHUFD GH DR DOQR SDUWD P DIV GH
DRP -V

0 HVP R QHWH FHQEUR D $WRFIDEXR

SHUWP DQHFHX DVYD H FRQVRIGRX VXD
SUHVHQED QDFLRQDO + RMI RBDQGR SDWD R
IXWKR +H® SLRS- H TXDWR GHVDILRV
REMMYRV DP S@DUR QVP HLR GH UHJ [RQDLY
DSLR] LP DUDIQGD P DIV D $%( 4 GD LQGYAMMD
LOWAT LDUHVFR®V SDUAEX@UHV H GHVHQYRYHU
SURJWDP DV SHUWP DOHQWAV GH YD®RU] DE¥R

SWRIDMMRQDO

4 XDVH TXDUWHQW DOQRV GHSRLY RXWR GHVDIIR
| LI XD® HQW LOHVSHUWDGR VXU X

* DR/ H5RX[ SUHVIGID D $WRFIDE¥R HQWH D TXDQGR D SDQGHP ID GH &2 9,

LOWAURP SHX FRQIUHWRV FXW/RV H SUDWEDP HQW VRGDV DV DWYLIGDGHV SUHVHQFLDLY 6HX GHSRIP HQVR

GHVFUHYH DTXH® P RP HQWR FRP XP D P HVEIRWD P DUFDQW SDWD VREWHYLYHU D $9% 4 SUHFLVRX
UHWDLVH FRP R XP  HVSRWR RX XP D VHP HQWM  SUHVHUYDQGR VXDV IRWEDV DW R IQFIR GH XP QRYR

FIF® TXH H® GHILQH FRP R XP D YHUWEDGHILD SUP DYHLWD LOWAFLRQDO
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6H H MM XP SDWIP QIR XQDQIP HP HQW LHFRQKHFLGR SHRV H[  SUHVIGHQWAV H®I Q¥R «
ILQDQFHLLR QHP  SDWIP RQIDO

« KXPDQR

0 DUD &UMALD 1 DVFIP HOWR WHFRWGD TXH
SUIHVIGIX D $9% 4 GXWDQWA DV

FRP HP RID©O HVGRV  DQRV GD
HQWGDGH SHURGR P DUFDGR SRU
GULIFX@DGHV HFRQY P LIFDV  QHFHVWIGDGH
GH IHHWAKVXXUDCG¥R | LQDQFHLLD H
WHORYDS¥R GR SRUMIIR GH FXURV 1D
RSIQ¥R GDH SWHVGHQW ¢ HHQM GD
$% 4 HQWH D R P DIRU

®1J DGR GDTXH® SHURGR IRL

FRP SIHHQGHUTXH R P DIRUFDSIMDOGD
$% 4 « RKXP DQR

6XD KRP HQDJHP HWHQGH VH D VRGRV RV
GILHRWHV FRQVHBHLLRV H DWRFLDGRV
TXH GHGIEDWDP  YROXQVIDUDP HQW VHX
WP SR SDWD FROWKXIUD $\WRFLDE¥R DR
®QJ R GH FIQFR G«FDGDV

( WD SHUFHSE¥R LHDSDUHFH QD ID® GR
$ QG YHUDDUGR TXH HWMYH ¢ [UHQWA GD
$% 4 GH D

6HX SUP HILR FROMDVR FRP D $9% 4 RFRUHX DIQGD FRP R HWXGDQW TXDQGR DJ XDUEDYD

P HQVD® HQW D FKHIDGD GD 5( % 4 LP SUAWD 0 DLV VIDUGH VRUDRX VH LOWUKVRUGH FXU/RV
GLLHVRU YIFH SUHVIGHQW H SUHVIGHQW GD $WRFIDE¥R 6 XD WDMIVMUD VIP ERQ D H[ DVDP HQWA
DTXL®R TXH D $9% 4 SWRGX] KE FLQTXHQWD DQRV |RWP DUSLRIDMRQDLY TXH SRWHMURLP HOW
SDWDP D FROWWXIUD SUtSUD IQWIXIEYR 6HX GHVHWR LHVXP H HWD FROWQXIGDGH

(VSHWR TXH GDTXLD DORV RXWDV SHWRDV SRWDP  HVFLIHYHUVREWH R SDSHOGD QRWD
$% 4 HP VXDV FDUHLDV
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2V J IDQGHV HYHQVRV FLHQW LFRV DSDUHFHP  LHSHWGDP HQW QRV GHSRIP HQWRV P DV Q¥R DSHQDV
FRP R HQFRQWRV WFQIERV

( GV IRWDP LOQWMKXP HQRV GH FROVRIGDEXR LQWIWXFLRQDO
$ 3WRID 5DTXHOWMYH] RIHUHED R LHDWR P DLV GHVDBDGR GHWD FROWXE¥R $R DWXP LUD

SWIHG-QFID HP HQFROQWRX XP D $ WRFIDG¥R VXWHMQWGD HWHQFID® HOWA SHE& WDED®&R
YRXQEUR H SHD IHFHMWD GRV FRQJ WHWRV

6XD JHW¥R HOWH H HQI LHQURX HWH GHVDIIR SURP RYHQGR P XGDQEDV
HWAKWUDQWAV 1 D VXD JHWMR IRLUHDA DGR R ( QFRQWR Y4.DVIBILLR VREWH 7HFQR®RJ LD QD
,QGYAMMD 4 X P IED HP D 5 HYMD %4DVIGILLD GD ( QJ HQKDUD 4 X P LFD | RLUHDQEDGD HP

$QP GMR IHI XOP HQRX D LHDCGXR 1 LODQFHLLD HQWH D $9% 4 H RV FRQJWHWRV H
LOFRWIBRIRX R HQWR 6,1$) (50 ¢V DWYIGDGHV GD HQWGDGH

) RIDP  DGRVDGDV P HGLGDV DGP LQMADVIYDV GIVFUHVIDV SDUD R SYEQFR H VLDR P DV GHFMYDV
SDWD D VXWHMQUDELOGCDGH LOWIXFLRQDOGD $ WRFLDS¥R

5 XEHQV 0 DFLHO) LR GLLHVIRUSUHVIGHQW HQWH H FRP SGIP HQVD H\WD QDUDVYD
DR ®IP ELDURXWR P DUFR KMMUFR D UHDA@] DE¥R GR J WDQGH FRQJI LHWR FROMQUR GDV

$P «UFDV HP TXH WHXQIX SURIMMRQDLY GD LQGYAMID XQLYHUAGDGHV H FHQWRV GH
SHVTXIVD GH SUDVIFDP HQWA VRGR R FRQUOQHQWA

6HIXQGR HBI HWH P RYLP HQWR |RWDGIFHX R TXDGLR GH DWRFIDGRV H DP SQRX D FDSDFIGDGH
GH DWDE¥R GD $% 4 FRP R IuXP UHSUHVHQWVYR GD ( QI HQKDUD 4 X P LFD EUDVIGILLD
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( QWH VRGRV RV GHSRIP HQWRV R GR HQJ HQKHLLR * HWRQ GH 0 HER $® DGD ¢ |UHQW GD $%( 4
HOWH D VDOH] VHD R P DIV FROFMR H MWP HQW SRUMR XP GRV P DLV

HP EGIP EWFRV

( ® LHFRWGD TXH D $% 4 VHP SWH IRLR HVSDER RQGH D
DFDGHP LD H D SIEVIFD SWRIMMRQDOVH HQFRQADIDP  SDWD
GLVFXWUD P H&RUIRWP D GH HQVIQDU( QJ HQKDUD 4 X P IFD
P DQWIQGR SHWP DQHQWP HQW R R&DUYRMDGR SDUD DV
QHFHVWMIGDGHV GD VRFIHGDGH

$R GHVHMUTXH D $ WRFLDE¥R FRQUQXH UHXQIQGR QRYDV
JHWDO HV GH DFDG-P LFRV H SWRIDMMRQDLY FRQFO(L

®P ELDQGR TXH R KRU] RQW GD QRWD ( QJ HQKDUD

4 XP IFD « P XIVR DP S® H SHUFR® SUDVFDP HQW VRGDV DV
DVIYIGDGHV GR QRWR GID D GID

3DWD HB! HWD FROWOXD VHQGR D P MR SHUWP DQHQW GD

$ WRFIDG¥R

( WD YL\V¥R GID®RJI D GILHVIDP HQW FRP D ID® GR HQJ HQKHLLR ( GVRQ ¥%RXHU GLLHVRU SUHVIGHQWM
GH D SDWD TXHP D ( QJHQKDUD 4 X P LFD RFXSDIE SRVIG¥R FHQWDOQDV

WDQVIRWP D& HV DWRFIDGDV ¢ HQHU ID ¢ VXWHQUDELIGDGH H ¢ L@ ~QFLD DUAILFLDO
UHIRUEDQGR R SDSHOHWADW.J IFR GD $%( 4 FRP R DUAEX@GRWD HQWH FRQKHFLP HQWR H

LORYDEX¥R

2 35¢;,02 &%$378/2 -f &20 (%2 8

2V GHSRIP HQURV SHUFRUHP P HIR V«FX® GH

KMMUD DWDYHWDQGR D KISHUQIME¥R D H SDQWR
XQLYHUAMEUD D LOWALQDFLIRQDA) DE¥R GD SHVTXIVD DV
WHRW DQ] D& HV DGP LQMADWYDV DV FUVHV

HFRQTP LFDVH DW P HWP R XP D SDQGHP ID &29,'

$ SHVDUGDV GLIHIHQEDV GH FRQW[ VR HP HUW H XP D
QDUDWYD VXUBIHHQGHQWP HQW FRHUIHQW 3DLD + HO
GH $QGUDGH R GHVDIIR HWE HP  DP SAQDUD SUHVHQED
UHJ LRQDOH | RUDGIFHUD SWRIMAR 3DWD 3HGLR

: RQIWFKRZ \L D P DMAXR FROUQXD VHQGR LOWAJ LDU
HOMOR  LQGYAMMD H VRFLHGDGH

3DWD * HWRQ $® DGD WDVID VH GH P DQWAUYLYD D
XQI¥R HQWH DFDG-P LFRV H SLRIMRQDLY 3DWD 0 DUD
&UWIQD 1 DVFIP HQR R P DIRUSDWIP QIR SHWP DQHFH
VHQGR DV SHWRDV 3DWD * D&/ H5RX[ D FDSDFIGDGH
GH UHQDVFHUGIDQWA GDV DGYHUAGDGHV « XP D P DUFD

LIOWIXFLRQDO
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3DWD $ QG YHUDDUWER D $% 4 DFRP SDQKD VRGD D YIGD SURIDARQDO 3DWD 5 DTXHO

OIS HV VUAGDV GHSHQGHP VP E«P GH ERD JRYHUQDQED 3DWD 5XEHQV 0 DFLHO) LR RV
FRQJ IHWRV H D FRRSHWDEXR LOWUQDFIRQDODP SIDP R DEFDQFH GD ( QJ HQKDUD 4 X P LIFD
EWDMGILD ( SDWD ( GVRQ ¥RXHU R IXWXLR H[ LJH SLIRVIRJ RQIVP R GLDQW GDV QRYDV DJ HQGDV
VMFQRQJ LFDV H DP ELHQVIDLY

&LQTXHQVD DQRV GHSRLY GD IXQGDE¥R HWDV YR] HV Q¥R FRQDP KMMUDV GAMAQV ( @V

FRP S- HP XP YQIFR LHDVR R GH XP D $WRFID&¥R FROQWX GD FR®MYDP HQW FDSD] GH
SUHVHUYDUVXD IGHQWGEDGH HQTXDQVR VH LHLQYHQVID FRQAQXDP HQWA < H[ DVIBP HQW HWD
VOWIVH TXH R GIVFXU/R GH DEHUMXUWD GR &2 % 4 ( 1 9% 4 SWRIHUGD SH® 0 £FIR 0 DUAQV
SURMMVD SDWD D SWi[ IP D G«FDGD KRQUDUR SDWDGR  LQVWAJ LDUR SUHVHQWM H LQVSILDUR | XVXLR
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0 DPCHSFTIPn P
DSUHVHQUDLHP  H GLVFXWILHP

WP £VWFDV SIRHP LOHQWAV H DVXDLV FV\FQ-P EF N B\PS

HDFLRQDGDV ¢ SHVTXLVD LQRYDEXR H FNEW ODB
DSQFDE¥R GD HQJ HQKDUD TX P LFD QR

9%.DVIOH QR P XQGR OBDPOBMFN

( D HGLE¥R WR HVSHLDGD GHWH DQR &OHFO BSB
FREFRX HP SDXVID AP £VIEDV 2 VN DB F VN
DVWKDOWIP DV LHDFLIRQDGDV ¢

SHVTXIVD ¢ LORYDE¥R H ¢ DSQEDEXR EPT QSIODIBJIT
GD HQJ HQKDUD TXP LFD QR %4.DVIOH EB" NnSDB
ORP XQGR HP VRLOR GR P HIR

DP ELHOW H GD VXWHQVDEIQGDGH - BUOB

$ HGIE¥R GH RFXSRX XP OXJ DU

(VWH IDWR DFDERPOWGRQVI]
R HQFRRQMRJ XP PRPHQWR GH
FHOHEUDOY¥R GD KLVWpULD
SHOD FRPXQLGDGH H
SULQFLSDOPHBMMR GH U
VREURY UXPRV GD (QJHQKD!U
4X PLFD QPM.FBLV G«FDGDYV

HVSHFLDOQHWD WDMWMUD 5 HDA} DGRV

QR LOFIR GH RXWEWR QD

8 QLYHUAGDGH ) HGHUDOGH 0 LQDV

*HWDLV 8)0* HP %H® +RU] RQWM R
| &2% 4 HR | (1% 4

FRIQFIGLLDP FRP DV FRP HP RWD© HV

GR -XEL®IX GH 2 XUR GD $% 4



2 \MP D FHQADO $ P SRUNMQFID GD

( QJHQKDUD 4 XP LFD SDWD R

GHVHQYROYLP HQVR VX\WWHQWE YHOHFRQRP LD
FILFX@U P LOHWDE¥R XUEDQD H VHI XUDQED GH
SIRFHWRV LHIGMK QR HYHQUR RV GHVDILRV
FRQWP SRUQHRV GD SWRIDAXR H LHIRWERX R
SDSHOGD ( QI HQKDUD 4 X P LFD QD
FROWMK@4R GH VROX© HV SDWD XP IXWLR

P DLV VX\WHQW YHO

2 &2 % 4 WHXQIX P DIV GH P 1O
SDUAFLSDQWAV SLRYHQUHQWAV GH VRGDV DV
WHIL: HV GR %.DVIO) RUIDP  GIDV LQWIQVRV GH
SDBMADV P HVDV LHGRQGDV VHW: HV GH
STWHUHV H WRFDV HQWH DFDGHP LD H VHVRU
SIRGXWYR HVSDERV | XQGDP HQVDLY SDLD
FRQHAVDUSHVTXIVD LQRYDE¥R H IRUP DE¥R GH
QRYRV SWRIMMRQDLY HP VRUDR GRV J LDQGHV
GHVDILRV GD ( QJHQKDUD 4 X P LFD $ LOWQVD
DWYLGDGH FIHQWILED WDGX] X VH QD
DSUHVHQUDEXR GH WDED®RV RWDLY H
STWHLHY UHI GMOQGR D YIVIDXAGDGH GD SHVTXIVD
GHVHQYROLGD QDV XQLYHUAGDGHY FHQWRY GH
SHVTXIVD H HP SUHVDV ELDVIGILDV

2 \V SDUAFLSDQWAV GR &2 % 4 WDVILDP GH XP

WP D HWHQFLDOSDUD R VkFX@ : ; , D P SRUMQFLD
GD HQJHQKDUD TXP LED SDWD R GHVHQYRYYLP HQWR
VXWHQUE YHO HFRQRP LD FILFX@U P LOHWDEXR
XUEDQD H VHJ XUDQED GH SLIRFHWRV 8P GHEDWM
HWHQFLDOSDUWD D HQJ HQKDUD TXP LFD QR

HP SUHIR GH LHFXU/RV FRP DO HV VXWHQUE YHLY
3UHRFXSDE¥R XU HQW FRP D SUHVHUYDEXR

DP ELHQVDO D LHGX@¥R QR FRQVXP R GH LHFXURV
QDWDLY H D J HWDE¥R GH LHVILVRY









B ZEQ SWR-W

H® + RU] RQWA YLYHX
XP RXWEWR GUHUHQWA HP

$ FDSLWVDOP LQHLLD VHGLRX QRV
GIDV H  GDTXH®IP -V D
| HGLE¥R GR ( QFRQWR
%DVIGILR VREWH ( QUQR GH
( QJHQKDUD 4 XP LFD (1% 4
WHDQ] DGR GH IRWP D
LOWJIWDGD DR | &RQJUHWR
%DVIMLLR GH ( QJ HQKDUD
4XPLFD &2 % 4

2 HYHQVR WHXQLX
SHVTXLVDGRWHV SLRIHWRUHV
H OGHUWHV DFDG-P LFRV GH
VRGR R SD'V QD 8 QLYHU/LGDGH
) HGHUDOGH 0 LQDV * HWDLV
8)0* SDW GHEDWUR
IXVKLR GD J UDGXDE¥R H RV
QRYRV SDWDGLIP DV
HGXFDFLRQDLY GD £HD

&RP |RFR QDV SIEVEDV H GHVDI LRV
GR HQVIQR KRXYH WRFD GH

H[ SHU=QFLDV HQWH HGXFDGRUHV H
IXVKLRV HQJ HQKHLLRV 2 HQFRQWR
VDP E«P GLYXQRX H GHEDWX RV
DYDQERV FLHQWILFRV H

VHFQRQ@J LFRV QRV DP ELHQWHV
DFDG-P LFR H LQGX\WLDO

2 HQFRQWR FRQVRAQGRX VH FRP R
XP IpWXP GH H[ FHG:QFLD SDWD R
GHEDWA DFDG-P LFR H SHGDJ pJ LFR
$WIP FRP RQR (1% 4 R
HYHQVR LQLFLRX VXDV DVIYLGDGHV
FRP DQWFHG-QFLD SRUP HIR GH
XP D V«UH GH Z HELQE URV

WDQWP IMGRV SHR <RX7XEH TXH
GHP RFLDW] DWDP R DFHWR DR
FRQKHFLP HQVR H VHUYLLDP GH EDVH
VWU UFD SDUWD DV GLVFXW- HV
SUHVHQFLDLV
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&RP IRFR S®IQR DRV GHVDILRV FRQWP SRWQHRV D
SURGXEXR FIHQWILED GR ( 1 %( 4 FROWWMX QD
DSUHVHQDE¥R GH ~ WDEDBRV GMMEX GRV
HOAH  STWMUHVH  VHW: HV RUDLY
HYLGHQFIDQGR R YLJRUGD SHVTXIVD HP  HGXFDEXR
QD £WHD

2 V JUKSRV GH WDED®R RW DQL] DGRV HP VD@V
VP XGWQHDV SHWP MIDP XP D VQWAVH FUWFD
VREWH D JHWMR GD DSWHQG] DIHP D GLYHUAGDGH
D LOFOX\V¥R H DV VIFQR®RJ LDV GLJ VLY

2 V SDUAFLSDQWAV SXGHWDP FRQIHUU
DSUHVHQD® HV GH WDED®RV DFDG-P LFRV
YRODGRV ¢ P HERUD GR DSWHQGL] DGR HP
HQJ HQKDUD

2 V HAXGRV DSWRYDGRV IRWDP HXQIGRV H
SXEQFDGRV QRV$QDIV GR &2 %( 4 (1% 4
VHUYLQGR FRP R XP UFR LHSRVIWUR GH ERDV
SIEWFDV H P HVRGR®J LDV SDUD XQLYHUGDGHV GH
VRGDV DV IHI L: HV GR %4.DVIO

8 P D D&¥R DFDG-P LFD TXH WHDILLP DR

FRP SLRP MVR GR (1% 4 FRP D IRWP DE&¥R GH
HQJ HQKHLLRV FDSDFLVBGRV SDUD HQI LHQUDURV
FRP S®{ RV GHVDILRV FRQWP SRUQHRV GD
LQGYAMID H GD VRFLIHGDGH



' UHWHQWM GR &2 9% 4 IRFDGR
HWHQFID® HQW QR

GHVHQYRQP HQVR FIHQWILFR GH
SRQWD H LORYDEXR LQGXWUDO R
(1% 4 VH FRQVRIGRX FRP RR
SUQFISDOPWXP  QDFLRQDOSDLD
UHSHQVDUR SHULOGR HQJ HQKHLLR
TXP IFR

2 SIHVIGHQWA GD $WRFIDE¥R
% DVIGILLD GH ( QJ HQKDUD
4XP IFD 0 £UFIR 0 DUAQV
VIQWM] D EHP R TXH IRWDP RV
FLQFR GIDV GH UHDA@} DS¥R GRV

HYHQURV
















4 XDQGR FRQJ UIHWR YILD @YLR
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&RQYHWDV T XH VWDQVIRWP DP

1 RWR SRGFDW\k
FRP SRWR GH XP D \kcUH
GH HQAHYDADV TXH

SWRP RYH R GIEE®JR HQWH
SWRIMMRQDLY
SHVTXIVDGRUHV H
HWXGDQWAV GD

( QJHQKDUD 4 XP LFD

$ LQIFIDVIYD GD $9% 4
FROHPVD Gl HUHQWV
SHU/SHPWYDV

FRP SDUABD

H[ SHU-~QFLDV H GHWIDFD
IQRYD® HV TXH P SDFVP
R SUIHVHQM H P RGDP R
IXVXLR GD £UHD

0 DIV GR TXH XP SWRIWP D GH HQWHYDAV D VeUH $%( 4
&RQHFVD « XP HVSDER GH WRFD DSWHQG] DGR H
FROWUXS¥R FRBMYD GH FRQKHFLP HQWR 6¥R FRQYHU/DV
TXHWDQMRWP DP (P QRP H GD QRWD ( QJ HQKDUD

4 XP IFD
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