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$ JWDGHFHP RV SRU VHX LOWMUWHVWH HP QRWR FXU/R H SRU HVFRGXHU D ) DFX@DGH GH
&L QFIDV 0 T GIFDV GH 0 LQDV * HWDLV ) &0 0 *

( VWi P DQXDOWIP SRUREMIWYR IRUQHFHUD YRFI LQIRWP Di UHV TXH LU R RUHQWUD VXD
SWHSDWDI | R SDWD R QRWR 3 LRFHVVR 6 HBMIR

5 HFRP HQGDP RV D GHLVXUD DWIQW GR ( GIMOH GHVWM 0 DQXDO H LHVWDABP RV TXH T GH
UHVSRQVDELDOGDGH H[ FXVLYD GR FDQGLGDWR LQIRWP DUVH VREW LQVFUI UHV GDW H
@RFDLVY GH DSQ@FDI i R GD SWRYD

1D H[ SHFWWWYD GH FRQWIEXUWP RV FRP D VXD IRWP DIl R H FDUHLUD SLRILWIRQDO
GHVHNDP RV TXH HVWB H[ SHUI QFLD VHND YLWRURVD

(P FDVR GH GYYIGD HQWH HP FRQWWR FRP D ) HXP D &RQFXWRV SH® H P DLO
SWRFHVVRVVHMHWYRV# |THXP D RUW EURX : KDW$SS



3W] DGR D &DQGLGD\R D

6 HWD EHP YLQGR DR SWRFHWR VH®WYR SDWD R FXWR GH 0 HGLFIQD GD ) DFXGBDGH
&L QFIDV 0 T GIFDV

$ QRWD LQVWMXL I R IRL IXQGDGD KC DQRV H RFXSD KRMI XPD SRVIIR GH
UHAIYEQFID QD VRFIHGDGH GHVHP SHQKDQGR XP SDSHO I XQGDP HQWO QD HGXFDI | R
PTGIFD HP 0 LQDV * HWDLY 2 QRVWR FXU/R GH 0 HGIFIQD T WHFRQKHFLGR FRP D QRWD
PC[IPD SH® 0 (& H VRPRV DFUHGIMDGRV SRU QRWD H[ FHO QFID SH®R & RQVH®&R
) HGHWO GH 0 HGIFIQD GH DFRUWGR FRP R 6IVWP D GH $FUHGIWI I R GH ( VFRDV
OTGIFDV 6$(0( VHQGR D YQIFD IDFX@DGH SUYDGD GH 0 LQDV * HWLY D D&DQI DU
HVVH UHFRQKHFLP HQWR

$R LQIWHWDU QD ) DFX@DGH &L QFIDV 01 GIFDV YRFI IQIFIDUW; XP D WDMWUD
DFDGI PIFD HP XPD IQWMWXLU IR FRPSWPHWGD HP WDQVP MU QIR VRP HOWM
FRQKHFLIP HQWRV WFQIFRV PDV VWP EI P YD®RWV [XQGDP HQWLY SDW D SWWFD
PIGIFD FRPR FRPSDJIR HPSDW FRQIGHQFIDOGDGH H TWFD VRUDQGR R
SWHSDWGR SDWD FROQWIEXIUSDWD R EHP HWBU GD VRFLHGDGH

$ QRWD IDFX@DGH SRWXL XP D LQIWDHVWXWID GUHWHQFIDGD TXH SWRSRUFIRQD DR
DFDGI P IFR DP EIHQWV GH DSWHQGL DGR GLQEP IFRV H LQRYDGRWV ' LVSRP RV GH
FHQCURV GH SWWFD SWKSURV FRP R R +RVSIVDO8 QLYHUWIMZUR & LI QFIDV 0 1 GIFDV R
,OWMIXWR GH 2 &RV &L QFIDV OTGIFDV R $PEX®MWUR &Ll QFIDV 0T GIFDV H R
, QWX GH 2 QFR®RJIID &L QFIDV 0T GIFDV TXH MQWRV |IRUBBGIFHP R QRVVR
FRP SWRP LVWVR FRP D IRLWP Di | R LQWAJ LDOGR HVWWXGDQW H SHUWP IMQGR TXH H® YLYHQFLH
D SWWD P1GIFD HP GLYHWDV HVSHFIDQGDGHV H GHVHQYRQYD KDELDGDGHV F@FDV
GHVGH D DWQI 1 R SUP CUD E VDYGH DW D DWIVWQFID GH DO®B FRP SB[ LGDGH VRE R
GLULHFLIRQDP HQWR GH XP FRUWSR GRFHQW WHQRP DGR QDFLRQD® HQWM

6 DEHP RV TXH R WP SR GH SWHSDWDI | R SDW D FDUHLD PTGIFD T ®RQJIR SRULVWR D
QRWD PIWI RT SRUPHIR GD HGXFDI | R H GD DWIVWQFID GH TXDQGDGH DSRLDU QD
WHDQ] DI I R GR VHX VRQKR GH VHUP 1 GIFR H ID] HUD GUHWHQI D QD YLGD GDV SHVVRDV

$JWDGHI R SRU WU HVFR&LGR D ) DFXGDGH &L QFLDV 0 T GIFDV H HVSHWR HQFRQWL QR
HP EWYH FRP R QRVVR DXQR
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+ FRP JWDQGH HQWVIDVP R TXH WHFHEHP RV VXD FDQGLGDW WD DR FXWR GH 0 HGLFLQD
GD ) DFX@DGH &Ll QFIDV 0 T GLIFDV GH 0 LQDV * HWDLV $ R RSVBU SRUHWD NRWQDGD  YRFI
HWE GDQGR XP SDVVR VLIQUIFDWYR XPR D XP D GDV P DLV QREWHV H HVWHQFLDLY
SWRILWUHV D GH VHUP 1 GIFR

$ P SRUEQFID GRV P 1 GIFRV SDW D VRFIHGDGH 1 LQFRP HQVXUW;YHO &RP R JXDUGELUHV
GD VDYGH RV P1 GIFRV QI R DSHQDV WDVDP GRHQI DV H VDQOYDP YILGDV P DV WP Ei P
SWRP RYHP R EHP HWBU SWHYLQHP HQIHW LGDGHV H FROQWEXHP SDW R DYDQI R GD
FUQFIDPTGIFD $ PHGIFIQD T XP D YRFDi I R TXH H[ LJH GHGIFDI i R FRP SDI[ I R H XP
FRP SWRP LVWR LQDEDQ@YHOFRP R EHP HWBUKXP DQR

$ ) DFX@DGH &L QFIDV 01 GIFDV GH 0 LQDV * HWDLV VH RUX®D GH VXD WDGL I R H
H[ FH® QFID QD IRWP Di I R GH SWRILWIRQDLY GH VDYGH ' HVGH D VXD IXQGDi I R HP

D )&0 0* WP VIGR XP EDWM R GH TXDAGDGH QR HQVIQR PI GIFR
SWHSDWDQGR P 1 GIFRV DABP HQW FRP SHWIQWV H FRP SLIRP HWGRV FRP D TWFD H D

KXP DQL] Di I R QR DWIQGLP HQWR

$ )&0 0* Q R DSHQDV KRQUW VXD WDGLH IR PDV WPEIP R&D SDWD R IXWLR
LOWIWDQGR LQRYDI IR H WIFQR®RJIID HP VHX FXUFX® 1RVWR REMWYR 1 [RW DU
P T GIFRV DSVRV D HQIWHQWU RV GHVDIIRV GR P HIFDGR DWDOH GR IXWR HTXLSDQGR
RV FRP FRQKHFLP HQWRV GH SRQW H KDELOGDGHV SUCWFDV TXH ID] HP D GLUHWQI D QD
YLGD GRV SDFIHQWYV

$OP GH QRWD H[ FH® QFLD DFDGI P LFD GHVMFDP RV RXWDV TXDQGDGHV TXH VRUDP
D) &0 0* XPD HVFR®D H[ FHSFLRQDO

v ,QIUDHVWXWLD 0 RGHUQD QRWDV LOWBD®DI UHV Vi R HTXISDGDV FRP MERWWURY
GH YWD JHWIIR @ERWWUR GH VIPX® IR WHDOWD DPEX®WUR GH
HVSHFIDQGDGHY P 1 GIFDV LQWMJWGR D XP KRVSIWWO XQLYHWIWQUR SWSUR
SIRSRUFIRQDQGR XP DP EIHQW GH DSWHQGL] DGR DYDQI DGR H P HWLYR

v &RWR ' RFHQW GH ([FHOQFLD FRQWPRV FRP SWRIHWRWYV DQDP HQM
TXDQLFDGRV P DLV GH GRV SWRIHWRWHV VIR WXM®GRV FRPR P HWHV H
GRXWRWHV P XIWRV GH®HV LHQRP DGRV HP VXDV GUHDV GH HVSHFLDQ@ Di | R



v $ SRIR DR ( VWGDQW YD@RU] DP RV FDGD HVWXGDQW H RIHWHFHP RV SWRJWDP DV GH
DSRIR GHVGH RUHQWI | R DFDGI P IFR SHGDJxJIFD DW VXSRUM SVIFR&GJLFR SDWD
J DUIDOQWU VHX VXFHWWR H EHP  HVWBU GXWDQW VRGD D NRUWQDGD DFDGI P LFD

v ,QMIWI IR FRP D &RP XQLGDGH LQFHQWYDP RV D SDUAFISDI I R HP SWRMIRV GH
HWQVIR TXH SHWP WP D LQWMWIIR FRP D FRP XQGDGH SWRP RYHQGR XP D
IRWP Di I RTWFD H VRFID® HQW WHVSRQVCYHO

$R HVFR&XHUD ) &0 0* YRFI HVFR®&H VHU SDUM GH XP D QWAL | R TXH P RGED
SWRIMVIRQDLY GH VDYGH SWHSDWDGRV SDWD WDQVIRWPP DU YIGDV H FRQWEXLU
VL] QULFDWYDP HQW SDW D VRFIHGDGH ( WBP RV DQVIRVRV SDWD WHFHEI ®R D H
DFRP SDQKC R D QHVWD NRUQDGD H[ WDRWGLQGUD

" HYHNR D YRFI VXFHWR HP VHX SIRFHWR VH®WYR H DIJXDUWR FRP HQWVIDVP R D
RSRUMXQLGDGH GH YI ®R D FWHVFHUH SIRVSHWDUHP QRVVD LOQVWIXL | R
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" HVGH VXD IXQGDi I R QR DQR GH D ) DFX@DGH &L QFIDV 0 1 GIFDV GH 0 LQDV
* HDLV T XP FHQWR GH WHI® 1 R H FRQFWHW Di | R GD DWIVWQFID EV SHWRDV H E
VRFIHGDGH %XVFDQGR WRP SHU FRP R P RGH®R GH HQVIQR IWDJP HOQWGR HP VXDV
SDUMV FRQVWXWYDV D ,QVWMXL I R VH RUHQW SRU XP D DWXGH TXH R FRQVIGHWD
FRP R \RWWQAGDGH LQWAJWDGD HP XP D RUGHP GH YD®RWHV H FHQWDGD QR KXP DQLVP R

1 HWD SHUWSHFWYD R HQVIQR DOP GH XP FRP SWRP IWR LQGLYLGXDO HQYRQOYH XP
FRP SIRP HWP HQR FRGMYR EDVHDGR QR WDED&R P XGMGLVFIS@QDU H QR
FRQKHFLP HQUR GRV GHWMLP LQDQWV VRFIDLY $ EXVFD SRUXP FRQFHWMR DP S@DGR GH
FRQKHFLP HQVR HQYROYH XP SWRFHVWR GH IRWP Di 1 R HP TXH R HQVIQR D SHVTXLVD H D
H[ WIQVi R VHMDP GLP HQVUHV LQGIWRFICYHLY XP D YH] TXH VRP HOW SRU P HIR GD
DUAFX@Mi | R HQWH HVWHV Wi V SIOWHV DV , QYL UHV GH ( QVIQR 6 XSHURU ,( 6 Vi R
FDSD] HV GH DJWHIDU JHWUH FRP SDUAKDU FRQKHFLP HQWRV GH IRWP D D HQYRQOYHU D
FRP XQLGDGH DFDGI P LFD |IHQW EV GHP DQGDV GD VRFLHGDGH

$WDQGR VRE D FRQFHSIIR GR YD®RU GR VHU KXPDQR D ,(6 VH HVIRUD SH®
IRPP DI 1 R GH XP HWXGDQW FDSD] GH LQVHUU VH QD RWHP VRFIDOFRP FRP SHW QFLD
WFQIFD SIRFHGIP HQDOH DWW GLQDOH DWIQWR DRV SUQFGIRV T WFRV GD VRGILEQFLD
GLYHU/IGDGH VR@GDUHGDGH H MWW D SRU P HIR GR HQYRQIP HQWR GH TXHVWHV
T VQLIFR WDFIDLY GH HGXFDIi | R DP EIHQWOH HGXFDIi I R SDWD RV GLHWMRV KXP DQRV QD
IRWP DI | R GR DXQR

(P W] 1R GH VHX SHULOT VPIFR WDFIDOH KXP DQIVWI D ) DFX@DGH & LI QFIDV 0 T GLFDV
GH 0 LQDV * HWDLV VH P RVYAD DILQDGD FRP R SLRMIVR GH XP D FRQWKXI | R VRFIDOGR
VDEHU TXH VH DSUP RWD QR H[ HF&IR GD DXVRQRP LD GD FRQWAXI | R GD FLi QFID H GD
QEHWDGH QR XQLYHUW/R DFDGI P LFR

&RP R REMMKR GH VIVWP DW DU H DSHUHL RDU DV DWYLGDGHV GHVHQYRQYLGDV QRV
FXWRV GH HVSHFID@ Di Il R H SxV JWDGXDi | R @WR VHQVX DOP GH LP S®IP HQWU DV
DWYLGDGHV GH H[ WIQVI R H SHVTXLVD QD ) DFX@DGH &L QFIDV 0 1 GIFDV GH 0 LQDV
*HDLV ) &0 0* IRLFUDGD D 3xV * IDGXDI IR &L QFIDV 0T GIFDV 0 * TXH WP R
REMIMYR GH FXP SUU XP D GDV SUQFISDLY P HWV GD LQWWXL IR TXH T D WRFD GH
H[ SHUI QFIDV. HQWH D FRP XQIGDGH DFDGI PIFD H D VRFIHGDGH SRU PHIR GD
SWRGXi I R GR FRQKHFIP HQR H GHVHQYRQIP HQ\R GH SHVTXLVDV QR FDP SR GDV
FU QFLDV GD VDYGH VHP SWH DADGRV E WFQR®J LD H H[ FH® QFLD GR HQVIQR




































