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$ WXUDV SDIVDMIV YHLGHV T XH VH IXQGHQ HQ HOSDQWEEUFR XQD UHI luQ TXH
P DOWHOQH VX IHFXHUWER HQ T XIHOHV @ KDELWVQ KDQ KDELWBGR R UHJ UAVDQ D
HID GRQGH QXHWD VIHUD SHWP DQHFH FRP R XQ VP ER® SWRIXQGR GH VX
DUDLIR\ RUX@R VBQVR SDWD VXV KDEWDQWAV FRP R SDUD &RV SWRIHVRQDGNV
TXHHP LJWDRQ

(Q HW DR QRV KD@P RV VXP HUIGRV HQ GLOEP IFDV GH
WDQVRWP DFItQ FROWDOW \  HYRXFIWQ YHUWIIQRWD /RV DYDQFHV
WAFQRQ@LI LFRV @VP HVIDVP HGLRDP ELHQVB®BNV @V YDUDFIRQHVGHP RJEILFDV
\ @ HHWWKPXWDFLQ GH @ LOGXWMD GHILQHQ HO SRWHQLU GH QXHVAD
VRFIHGDG

$WXUDV QR UHVXOD DWIQD D VBN HVRV WDV @ SDX@MQD HYRXFLQ GH

FIHWRY VHRVRUIHV WDGLFIROD®N VXWH XQD P DIQIED IXHJD @ GHO
FRORFLP IHQVR GH @ GLEVSRUWD DWXUDQD H SDQGLGD LOVAURDFIRQD® HQW

( Wil FDSIVIDOKXP DQR P DQVHQH LOVIDFVR HODI HFVR KDFLD @ WHUD TXH @ IR

FUHFHU / HVRV GH GLWIBQFLDUH FRQVRAGD @] RV < HV T XH VHQUWH DWXUDQR

WDVFLHQGH HOP HLR OXJ DUGH QDFLP IHQVR FROWIA\ H XQ VHOWP HOVR GH

XQWQ UHVSROVDELAGDG FLYIO. SIRSUMVR FRP ¥/

' HVGH &RP SWRP MR $WXUDV HOWGDG SUYDGD MQ £QIP R GH OXXFWR \
GHFOWGD GH 8 WIGDG 3YEQED @IYDP RV HWAXFWUWDQGR HVH HORWP H
HOWMDWP R DUAEX@QGR WHGHV HOWH @ GLEVSRWD \ QXHWAD FRP XQIGDG
GIYDQVDQGR SDWDIHDV GH FROERWFWQ FRORFIP HOWR \  DIHAVR
5HSUHVHOVDP RV XQ HFRUMMP D DEIHUR SOXWDO \ HOWHIDGR FX\R
WAMP RQLR SIKHED FOLDP HOQWA T XH HOIXWKR GH QXHVAD UHJ luQ VIDP EL«Q
SXHGH [P SXODUH FRQ VRAGH] GHVGH @ GIWDQFLD FRP ELQDQGR VIDBIQVR
SWR\ HAVRV LGHDV\ FRQYIEFIQ FRP SDUAGD

( WH $ QXDUR HV XQD P XHWAD GH HIR ( Q VXV S£JLODV \H H GIQ
WD\ HFVRUDV LQVSLLDGRWDV LQIFIDAYDV WDQVRWP DGRUDV\  VREWH VRGR XQD
FRP XQIGDG TXH QR VH UMVLJQD D P LWDUHOIXWIR FRQ QRWRA LD MOR FRQ
HVSHWDQ] D DFYD 3RUFXH FUHHP RV TXH $ WXUDV VIHOH VRGR &R QHFHVDUR
SDUWD VHUXQD WHI luQ GIQEP LIFD VRWHQLE®! \ DELHWD DOP XQGR < SRUIXH
VDEHP RVTXH MQVWRV SRGHP RV®RJ LDUR

(Wt PR HV VDP El«Q HVSHFID® HOW WJQUIFDWYR SDWD QXHWAD
DWRFIDFIUQ $®DQIDP RV @ P DIRUD GH HGDG FRP R HQWGDG FRQ
GIHFLRFKR D* RV GH D\ HFVRUD DOVHUYLFIR GH $ WXUDV\ GH GV DWXUDQRV
" IHFIRFKR PRV FROHFVDQGR \BOIQWR  JHOHWDQGR  RSRUMXQIGDGHV
P SXODQGR SWR HAVRV \ [RUDGFIHOGR &RV YOFX®RV HOWH TXLHOHV
FRP SDUMQ HOFRP SIRP MR FRQ QXHWAD IHUD ( WD HVIDSD QRV LOQYIVID D
P LLDU FRQ RW X@R HOFDP LOR WHFRUIGR SHWR VREWH VRGR FRQ LOMpQ \
LHVSRQVDELAGDG KDFLD HOXVXLR
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(Q HWM FROW[VR HWDP RV [P SXODQGR XQD GH @V LQIFIDWYDV P £V
DP ELFIRVDV GH QXHWAD KLMRUD WHFLHQW $ WXUDV XQ SWR HFVR GH
HO{puQ \ FROWMKFFILQ FROIFWYD TXH EXWD GHIQW XQD YIMpQ
FRP SDUAGD SDUWD HO XVXLR GH QXHWAD FRP XQLGDG

$ WDY«V GH @ SDUAFISDFINQ GH H SHURV SWRIHMRQDBN HP SUHVDV
IOWIWFIRQHVY \  FIXGDGDQD DVSWDP RV D IGHQWIFDU &RV UHRV \
RSRUXQLGDGHV TXH P DUFDIEQ @V S| LP DV G«FDGDV\ D FRQWIEXLU GHVGH
@ VRFIHGDG FLYIO D XQD $ WXUDV P £V SWVSHWD LQORYDGRWD VRWHQLE® \
DVWDFYD S DUD @V QXHYDV J HQHWDFLRQHV

$ WXUDV QR VH GHHQH 0 LD DOIXWXWR FRQ DP ELFluQ \ W XH FRODQGR
FRQ HOWDBIQWR \ @ P SAEDFLUQ GH VX JHOW HWAY GRQGH HWAL 3 RUT XH
FDGD DWXUDQR \ DWXUDQD \ D VHD GHVGH XQD DGHD GHOLQWAURU GHVGH
XQD FLXGDG FRWWILD R GHVGH FXDO XIHUUQFQ GHCP XQGR IRWP D SDUM GH
XQDP WP D KIWRUD FRBIFYD TXH VI XIP RV FROWK\ HQGR HOWH VRGRV
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& DU GHOS IHMGHQWA

4 XHUGH# VDP LJ# V\ \WRFl# V

( WID SXEQFDFLpQ DQXDOT XH KDFHP RV J DFLDV D @ FROERWFLQ GH VRGRV
@RV T XH DSDUHF«LV HQ HID\ GH @V HQUGDGHV TXH QRVGDQ VX DSR\ R HVXQ
H SRQHQW GHO HORWP H VDBIQVR FRQRFIP LHQWR \  YDUHGDG GH
H SHUHQFLDV TXH QXHWAD RUW DQL DFLpQ HV FDSD] GH DSRWIDU SDWD TXH
QXHWAD HI lQ SWRIUHVHFRP R\VH P HUHFH

( VDGHP £V XQ WH®INR GHOFWHFLP IHQVR TXH D* RDD* R YHQIP RV ®RJ WDQGR
JWDFIDVD TXHFDGD YH P DV\RFl# VRVIP SQFELY TX« LP SRWDQWA HV HWHA
FRQFHSVR HQ @V DFNLGDGHV TXH QRV @IYDQ D BRI DU QXHWARY RE MMIYRY
GHFWHFIP IHQVR\ GHLP SDFVR

8QDYH P £V TXIHR H SIHVDUP LRU X@R FRP R 3 IHVGHQW DOFRP SUREDU
TXH OXHWMD HMDWILD \ S@QHV TXH GHFIGIP RV @NYDU D FDER
DOXD® HOW VH FXP SGIQ JWFIDV D YXHWD JHQHIRUGDG  LQIFLDWYDV \
WDEDNVR HQ HTXISR DR TXH HQ HWH D* R SDUAEX@WP HQWA P H J XWIUD
GHWIDFDU SRUF XH HV MOQWR FRQ @ LQGHSHQGHQFLD RWD GH @V W DV GH
IGHOWGDG GH &RP SWRP VR $ WIXUDV\ TXH FUHHP RVHQ IXQGDP HQVIOHQ HO
GHVDULR@R GH QXHWAD UHJ luQ

0 XFKRV GH YRVRWY V DGHP £V KDE«LV SDUFLSDGR HQ XQD LOIEIDWYD TXH
GHVGH QXHWAD RW DQL] DFLuQ KD FRQFLWIGR XQD HORWP H SDWFLSDFLuQ GH
LOWIWXFLRQHV FRUISRWDFLIRQHV \ HQWGDGHV SXEQFDV\ SUYDGDV 0 H WHILHWR
DO S@Q HWDWJILFR $\WXUDV TXH HQ EWYH FRQRFHWHP RV ®RV
GHVD@N 2 V TXIHIR WDMDGDU TXH FRP R XQD RUW DQL DFLLQ CGHU GH @
VRFIHGDG FLYLOHV QXHWAD RE @) DFL1Q KDFHUHWI ISR GH S@QWDP LHQVRV D
@ VRFIHGDG DWXUDQD HQ @RV TXH FXDO XIHUSHWRQD D TXIHQ ®f IP SRUM
QXHWAD WHI lpQ UHMGD GRQGH UHMGD SXHGD SDWFLSDUHQ VX SUHVHQWA \
VREWHVRGR HQ WX IXWLR

* IDFIDV SRU @ P RWYDFWQ SDMpQ H P SEFDFIQ HQ &RP SWRP DR
$ WXUDV * WDFLDV SRUSHQVDUGHVGH GRQGH HALY HQ @ WHI luQ TXH VBQUR
TXHHP RV\ D@ TXH DWDY«VGH YXHWMR IP SHW YDP RVD @RJ WDUTXH VHD
XQ UH HUHQWIA SDUD YLYLU WDE DNDUH LQYHWAL

( GXDUWsR 6 £QFKH] 0 RURQGR
3 IHMLIGHQWA &RP SLRP VR $ WXUDV
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6RFIRVGH + RQRU

' HVGH HOD* R GH VX IXQGDFIQ HQ &RP SIR PMR $WXUDV QR PEWD
DOXD® HQW D VXV 6RFLIRV DVGH + R @ UHBL LGR VHQ YIXG GH VXV J LDQGHVP «UWWR V
\ WD\ HFVRUDV S URIHVIRQD®BV

/ DVP HQFLRQHV KRQRUITLFDV VRQ HQWHJ DGDV HQ HOHQFXDQWR DQXDOGH 6R FR VT XH

FDGD 1 DYLGDG VH FHBEWD HQ QXHWAD WH] Ipt Q SRUVHUHOP R PHOVR HQ HOTXH P £V

DX UDQRY UHV.GHQWIAV HQ HOH[ WDQWILR YXHOHQ D FDVD\ VH UHHOFXHQWDQ FR Q@& V
X\ RV

/ RV REMMYRV GH HWIV P HQFLRQHV VR QSUHP IDU\ UHFRQRFHUD DT XH@V SHUR @V
FX\ D WD\ HFVRUD SIRIFMRQDO\ R P «UVR VSHURQDBN GHOWR \ IXHWD GH $ \WXUDV
®VKDFHQ VHUXQ P RGH® LOVSLLDFIR @CSDUWD VRGR &RV DWKUDQRV

(Q HO( QFXHOQWR GH IlQ GH D R WH LHDAQI D @ HOWHID GH @ REW GH 0 DUFR V
7DP DUR *DFD DUMMD SEBWIFR HVSDPRO GH RUHQ DWXUDQR \ WHER
FROERWGRUGH &RP SWRP DR $ WXUDV
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&RP SWRP DR $ WXUDV

&RP SIRP VR $ WXUDV HV XQD LQLIFIDYD GH @ VRFLHGDG FLYLOLQGHSHQGLHQW \ MQ £QIP R

GH XFLIR TXH SHOAIXH HOSWRIUAVR GH QXHWD WHIQ (Q IXH GHFOWDGD GH
8 WIGDG 3YEQED WHFRQRFIP HQWR TXH JDWQW D HOLQWAKY JHQHWDOTXH SHUAI XH @
LOWIWKFLUQ

1 XHVWAD RU DQL DFLuQ VH HAXFWAWD HQ VR QR D VWHY HWV SUQFLS DBV GH DFVIYLGDG

$GHP £V GH HWRV SIODHY FRODP R VFR Q GRV OQHDV HWADW.J LFDV DGLFLIRQD®BN TXH
FRP SGP HQVDQ\ WH XHY DQ QXHWAD @ERU &RP XQLEDFLQ\ 6 RWHQLELAGDG

/DP IMpQGH&RP SWRP MR $ \WXUDV HV GHWIDFDU®V QHFHMGDGHV\ R SRUNXQIGDGHV GH M
VRFLHGDG DWXUDQD P HGLDOQW HOFRQRFLP HOQVR \ @ H[ SHUHQFLD GH QXHWAR WWRFLRV \
VRFIDV $ FYXDP RVFRP R XQ SXHQWA T XH @YD HWH FR @ FP LHQVR D QR \SUQFLSDBVIR R V
GH GHVDUR@R GH @ WHJ lpQ GRVMYHOHV\ @VHP SUAVDV

3D ®RIWUR RSHWDP RV GH P DQHWD J@REDOFR QQXHWAD HG GH VR IR VA D\R FDGR V
SDUAFISDQGR\ SRQIHQGR HQ P DUFKD GLYHWDV DFFLR GV H LQIELDANYDV

( WP RVFRQYHQFIGRVGH TXH SDWD SR SFIDURSRUXQLGDGHV GHEHP RV FUHDUFDQD®V
V@GRV \  DRXDA DGRV GH FRP XQIFDFIuQ HOWH &RV SURIHVIRQD®N DWXUDQRV HQ HO
P XQGR @VHP SUMVDV\ @RV M YHQHV GH QXHWAD WHJ L Q

&RP SWRP MR $WXUDV FRQ HWR VSWR JDP DV \ RV P XFKDV GH VXV DFXLGDGHV
SHULIXHXQILQP D\RU
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* REHLQDQ] D

/D -XQWD ' WHAIYD HV HOpWDQR GH JHWMUQ \  HSUHVHOVBFILQ GH @ $\R FDFLU Q
DFWD® HQW HWE FRP SXHWID SRUHO3 UIHMMGHQW VWHV 9 LEHS IHMGHQWAYV XQ 6 HFUHVIDUR
XQ 7HVRUIHR\ FXDWR 9 RFDBV DGHP £VGH @' LHFVR D GH @ DVRFLDFLp QT XH DVMM FRQ
YR] SHIRMQ YRVR

0 IHP ElIRVGH®- XQVD' LWHFYD

$ FWD® HQW @ RU DQL DFLuQ FXHQWID FRQ XQ HT XLSR GH WHV SHUARQDV SDWD HOG DD
G D GH @ DFVWYIGDG GH @ $ VRFLDFLUQ

( TXISRGH&RP SWRP VR $ WXUDV




&ROQWHNR & RISRUIDVIYR

/D -XQUD GUHFAYD D SWRSXHWD GH VX SUHMGHQW GHFIGH @ FR QMIXFLL Q GH XQ
&RQVHWR &RUISRIDWYR T XH VH UH/QH HOWH GRV\ WHV YHFHV DCD® R

(O &ROMHR &RIBRIDWYR @ FRQIRWP DQ @ V HSUHHODQWAN GH @ V $VRFIDGRV
&RSRUIDMIRV DV° FRP R RV \RFIRV FR RGIODGR BV GH @& V7KIQON 7DONV \ DT XH@R V
LOOVAHY DWXUDQRV D SIRSXHWD GH @ GUHAWYD (O &RQWHW &R BR DWYR HV HO
UHVSROVDE®! GH DSWREDU D SIR XHWD GH @ -XQWD ' WHAIYD ©@ HWADWAILD GH
&RP SURP L\R $ WXUDV DV FRP R GHQR PEWDUD @ \6RFIRV\ 6R FDVGH + RORU

9 RED®HV HQ LHS IHVHOVIDFLUQ GH ARV $ VRFIDGRV & RISRIDWYRY




&ROQWHNR & RISRUIDVIYR

9 REDBHV HQ UHS IHVHOVIDFLUQ GH RV $ VRFIDGRYV & RIS RUIDWYRY




&ROQWHNR & RISRUIDVIYR

9 REDBHV HQ LHS IHVHOVIDFLUQ GH RV $ VRFLDGRYV & RIS RUIDWYRV

9 RFDBIV 6 REIRV & RDERWDGRIHY &RRUGIODGRIHY ' HB1I DGRV 0 IHP ELRVGH @ - XOVID' LWHFWWYD

9RFDOIVP IHP EWRV GHO& ROVHNR $ VHVRU




&ROQWHNR & RISRUIDVIYR

2 WRV 9 RFDG®HV H LOCWAHY GHOE ROVHNR & RISRIDWYR




6 RFLIRV FRRUGLODGRUHV \
GH® DGRV

&RP SIRP MR $WXUDV RUDQUD 7KIQON 7DONV \ RWDV DFWNMGDGHY FRQ XQ
FRRUGLQDGRUD |IRP HOQVIDQGR GHEDVWAV VREH HO XWIXLR GH $ WXUDV\ IHFRSLMQGR LGHDV

HQ SXEQFDFLIRQHV / RV VRFIRV FRDERWQ HQ SR\ HFVRV SDWD P SXODUHOGHVDUR @ \
FRORFLP IHQVR GH @ UHI lnQ

&DGD 7KLON 7DQN VIHQH DO LHQWA D XQ VRFIR FR RGLQDGR WDV FR PR R MR MHVSRQVDE BV
GH RWDV DFVIVIGDGHY GHVDURADGDV SRU&RP SR PIVR $ WXUDV




6 RFLIRV FROME RWGRUWHV
SWIRHFVRUHV

/ RV 6 RFIRV &RMERWGRWHV 3 IRVAFVRUIHV GH &RP SIRP MR $ WXUDV IHQHQ XQ P SDFVR
SRR HQ @ WHI lpQ ( WRV SWIRIHFMRQD®V\ HP SUHVDURY DWXUDQR WRQ G«FDGDV GH

H SHUHQFLD WDE DNMQGR | XHWD GH $ WXUDV R GHVGH @ UHJ Lt Q FROWIEX\ HQ DOSUHVHOWA
\ IXVKUR GH QXHWAUR VWAULVRUR GH YDUDVIRWP DV

$ SRUDQGR VX FROQRFLP LHQVR \ H SHUHQFID $O0 WHIWIHWU D FDVWDW DSRUDQ VXV
KDELOGDGHV \  FRORFLP IHQVRV DGT XIWGRV HQ HOH VWURU SDWD HQUT XHFHU HOGHEDWA
VRFLDORI IHFHUVRXXFLRQHV LQQRYDGRWV\  J HOHWDUXQ P SDFVR SR WAYR HQ $ WXUDV

&RQHFVDQGR FRQ RWRV SWRIHVIRQDGBV ( V FUXFLDOFRQHFVIDUD @V SHWRQDV DWXUDQDV
HQ HOH WAURU FRQ @V TXH WMIXHQ UHMGIHQGR HQ QXHWAD WHIQ (W FRQH LuQ
SHWP Vifl XQD VWDQW HUHQFLD GH H| SHUHQFLDV YIVIDOS DUD HODYDQFH GH QXHVAD VR FHGDG

* HQHWDQGR XQ P SDFVR HQ $ WXUDV VH GVDQIP D D SDUAFLSDU\ DFRP SDUAUVX YIMpQ
FROWIEX\ HQGR DOGHVDUR@R GH @V.J HOHWDFIR GV T XH YHOHQ GHEV

(®P HOVRV* LEILFRV

/ RVMJI XIHQWAV HBIP HOVRV J LEILFRV SHUWP  LWWAQ LGHOQWI LFDU@V GLYHU/DV DFYIGDGHY HQ
@V T XH FDGD VRFIR FROERWGRUSWR WRR UHWE LIP STFDGR
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