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1 DFIP RVD FRP HQ] RV GHOD® R
FXDQGR @Q] DP RV QXHWAD
SRS XHWD HQ & USRED &DSIVIDO
7RGR FRP HQ] g FRQ XQD
FRQYHUDFIQ GH SRVELAGDG \
DQ XQDV @P DGDV VG 1 QLEDV
7HQDP RV@® H SHUHQFLD GHO
SDVDGR\ @ YIMuQ KDFLD HO
IXWWR /R TXHHP SH] p FRP R
XQD FRQYHUWDFLQ GH SRVELQGDG
VH FUMDA g HQ VHVHQVD
HWXGLDQWAV FRP HQ] DQGR VX
IRWP DFLLQ HQ P DY R GHO
' HVGH HQVRQFHV FDGD P DU R
KHP RVFRP HQ] DGR IRWP DFLRQHV
GH FRDFKHV KDELHQGR SDVDGR
\ D SRUQXHWD HVFXH®D P LBV GH
HWX GLDQWAV
/ D ( VFXH® &RDFKLQJ 2 QVR@LI LFR
$P HUFDQR ( &2 $ HVXQD GH @V
LOWWXFLRQHV FRQ P £V
FUHFLP IHQVR HQHOO 81' 2 HQ
@RVYMP RVD: RV $ FWD® HQWM
FRQVDP RV FRQ XQ VRVIDOGH
VHGHV @V FXD®IV VH HQFXHQWDQ
HQ $ U HOQUOD\ RWDVP £VHQ
HWRV SDVHV 3DWDJ XD\ 8 LXJ XD\
&R®P ELD 3HU4 %RQYID
9 HQH] XHD\ ( VSD® D

1 XHWAR HQWHQDP LHQVR HQ
$ L HOVIQD VIHQH XQD GXWDFLQ
GH D*RVFRQ  KRWVGH
IRWP DFLuQ &RQVDP RVFRQ XQ
SWRJ WP D DYD@GR SRUM
$$&23,17(51$&,21%/
$ VRFIDFLQ $ W HQWQD GH
&RDFKLQJ 2 QUVRQLJ LIFR
3 (RIHVIRQDO 7DP El«Q FRQDP R\
FRQ DYDOXQLYHUAVIDUR D QLYHO
LQVHUDDFLRQDOGH @ P DQR GH @
8 QLYHUAGDG , QVHUDDFLRQDOGH
0 «[ LFR) WD\ / XFD 3 DFFLIRQ@
8)/3 @R TXHQRVSHWP LW
FHWU LFDUFRDFKHV FRQ GLS®&P D
XQLYHUAVIDUR
7DP El«Q FRQDP RVFRQ @RV
DYD®N GH @V $ VRFIDFLRQHV GH
&RDFKIQJ GH &R®P ELD 3HWA4
3DWDIXD\ 8 KIXD\ @
2 QVR®RJ LFDO* GREDCS QDQFH \
WAQHP RV DADQ] D FRQ 0 D[ Z H®
/ HDGHUKLS ) XQGDWRQ

&RP RVRGR JWDQ RIR « W \H
IRUM HQ HTXISR + R\ FRQ XQ
WDIl GHP £VGH FRDFKHV HG
VHUFIR @& TXH FRP HQ] p IHQGF
XQ VXH R VH WDQVIRWP p1 HQ XQD
WHDAGDG VIDQJ LE®! T XH FUHFH
FDGD G D
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D GXFDU&RDFKHV SDUD | DFLAVIDU® VXSHDFLQ\ @ WDQVRWP DFLQ SHWRQDO' HVGH @
HGXFDFLpQ VXWHQVDGD HQ YDBRUHV HQWHQDP RV FRDFKHV OGHUHV HQ VHUYIFIR TXH
P SDFWIQ HQ RV GIMAQVRVEP ELVRV GH @ VRFIHGDG E
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( OFRDFKLQJ VIHQH VX RWJ HQ HQ HOFDP SR GH BV GHSRUMV FRQ M 1L XUD GHOFRDFK
HQWHQDGRU T XL«Q WDEDND FRQ HT XLSRV R LQGLYLGXRV SDWD BRJ WDUXQ GHVHP SH: R H[ WD
RUGLODUR ( OFRDFKLQJ RU DQL DFLIRQDO. SHUWRQDOFRP R GIMFLS@QD J HQ«UFD T XH WH H[ IHQGH
P £VDGQB GHOFDP SR GH @RV GHSRUMV VXU H GH HVD H| SHUHQFLD

( OREMMYR GHOFRDFKLQJ HY DMMAUD LQGLYIGXRV HT XISRV\ RW DQL DFIRQHV SDWD VXSHWDU
WJ QULFDVIYDP HQWA VXV QLYH®IV SUHVHOQWAY GH GHWHP SH® R\ HQIRFDUVXV FRQYHU/DFLRQHV\
DFFLIRQHV KDFLD QXHYRV XP EW® GH SRMELAGDGHV

«&pP R @R KDFH"
( OFRDFK VWDEDND FRQ HOLQGLYIGXR R HT XISR  LOWAUMOQIHQGR HQ @RV GRP LOLRV GHOBIQJ XDMWI HO
FXHWBR\ @VHP RFIRQHV FRQ FRP SHWAQFLDV W FQLFDV\ J HQ«UFDV RUHQVDGDV D @ FRQFUHFLQ
GH RV REMMYRV ( OHVSDFLR GH FRDFKLQJ VH GD HQ VHVIRQHV DFRVIDGDV HQ XQ SHURGR GH

VIHP SR HWDE BIFLGR SUHYLDP HQWIA HQWH @V S DUMV

( OFRDFKBADEDNDE FRQ HOF@HQW FRDFKHH 1XQGDP HQVD® HQW GHVGH @ HVFXFKD \ GHVGH &R
TXH VXU GH HAOD DERUGDLE DVSHFVRY @QJ % WIFRV HP RFLRQDGV\ FRUSRWDGN SDWD TXH VHDQ
DADGRY DAQHDGRY D BV REMMIRV GHOFRDFK HH HQ OXJ DUGH DXVR @P IVIDFLRQHV

%EVIFDP HQWA VH VWDE DD HQ GRV P RGDAGDGHV
A§2 su: ®u§ 3$5@P B(6HWDEDM VRELIHHOGHWDI R P HVD SR\ HFVR SDWMFXMUSIRS XHWR
SRUHOQGLYIGXR RU DQU DFLuQ DFRP SD* DQGR HOFRDFK HOSURFHVR FRQ @ GLVFLS QD

HVSHF TLED GHOFRDFKLQJ

A1 S/ 38BBSP  WUUFD\ YLYHQFLDO HQ GIWMQFLRQHV RU DQL DFLRQDGV UHDFLRQDGV\

FRP XQLFDFLRQD® SDWD HT XISRV GH WDE DR



/ RVIQGLYIGXRV\ RU DQL] DFLRQHV WDE DNDQ EDNWR FLHWRV SDUDGLI P DV TXH QP LVDQW/XVDFFLRQHV D
@ TXH GLFKRV SDWGLI P DV HWRE BIFHQ FRP R SRME®I\ QR SRVME® ( VHQ HOGRP LQIR GH @V
LOWMALS LHVDFLRQHVIGRQGH HWE HOSRGHUGH @V SHUWRQDV SXHV @ TXH SDWD DA XLHQ SXHGH VHU
SRUE®! SDW RWR SXHGH QR VHUR R @R TXH DA XIHQ YH FRP R XQ SLIRE®P D RWR & YH FRP R
XQD RSRUXQIGDG GHSHQGLHQGR GHOWSR GH REVHUYDGRUT XH VHD 3 DUWAP RV GH HQWAQGHUT XH
@V SHURQDV QR WQHP RV @ FDSDFLGDG GH YHU®V FRVDV FRP R VRQ MQRIGH LOWALS LWVBUFpP R
@VYHP RV (QFuP RYHP RV \ SRUFRQWIXIHQW FuP R IQWASUHVIDP RV @ TXH VXFHGH HV
GRQGH UIHVIGH HQ J LDQ P HGLGD HOXP EWOGH (R SRUE®

( OFRDFK DVIMA HQ @ EWHFKD HQWH @& TXH VH GHF@UD TXHHU\ @& TXH HIHFVYDP HQWA VH GRJ LD
\D TXH QR KDFHP RV@® TXH TXHWHP RVMQR ® TXH SRGHP RV SRUM FXDOHV QHFHVDUR SDWD
SRGHUP £V GHVS®@] DUHOIRFR GH @ P LLDGDISHWRQDO, RW DQL] DFLRQDOK DFLD QXHYRV HVSDFLRV
GH SRGHU\ SRVELQGDG

( OSWRFHVR GH FRDFKIQJ QR HV FRQVHWUD GRQGH HOFRDFK DFRQVHND DOFRDFKHH HQ FXDQVR D @\
GHFIMRQHV\ DFFLRQHV D VRP DU MIQR T XH HV XQ SWRFHVR GRQGH DM\ DOFRDFKHH SDWD T XH «O
P VP R \H B« FXHQWDEGH @R TX« R QP VD SDWD HQVRQFHV VXSHWDUMVY EDUHDV T XH KDELVDQ
IXQGDP HQVD® HQWA HQ VX P DQHUWD GH DYHUHOSIRE®P DE\ @i IP SIGHQ @1 DUD VXV RE MMNRV\
HQFRQWDUVXV SRS DV IHVS XHWIDV

om(,wX¥X (0Om !, wCyX ! X.y

8 QD GH @VP D\ RUHV | XHQWAV GHOS RGHURW DQL DFLRQDOHVGH HQ @ WHG GH UHDFLRQHV NGDV
HQ HOHT XLSR GH WDEDNR 3 RWX@P RV TXH QDGLH @D P £V BINRY GH @R TXH VXV IHDFLRQHY B
SHLP WHQ 3RUM GLFKR SDWD GRJ IDUHVXODGRY GL HIHQWAV VH K DFH QHFHVDUR VIAMIUUHDFLRQHV
GUHHQWAV HQWH RV P HP ELRV\ SDUMV TXH FRQIRWP DQ @ RW DQL DFLpQ

| +&pP R LQFIGHQ QXHWARV MLFLRV HQ @V IHIDFLRQHV SHURQDBV'

l+( V&P WP R XQ MLFIR TXH XQD DILLP DFLuQ"

| e+ HP RV GIVH DGR HOP RGH® GH FRP XQLFDFLQ TXH XV DP RV R QRVXW D R IXHobb

BAP SO HQWA KHUHGDGR"

| +&uP R @RJWDP RVFDP ELDUR SRUXQR P £V SIRGXFWNR"

| o4 X« DVSHFVRV «VIFRV SRGHP RVIP S®P HQVDUS DD GRJ IDULHDFIRQHV P £V SIRGXFVVDV!

&XDQGR HWDV FRP SHWAQFLDV VRQ DSAQFDGDV SIRGXFHQ XQ P SDFVR MIQ SUHFHGHQWAV HQ @
RW DQY DFLQ 8 Q HTXLSR MQ FRRUGLODFLIQ LHWID P LHQWDV TXH @ FRRUGLQDFLUQ HIHFVYD
EDVDGD HQ XQ P RGH® GH FRP XQLFDFLuQ SUIRGXFVINYD P XGOS @FD HQ HOHVXMDGR

068 S8@P D)p / 8S: /S&E 28 ) H ®ku S® /825:p2P 85y b ®p : P/ u2Ssb
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[ GXFDFLuQ HV IRWP DUDOVHUKXP DQR  ( Q XQD VRFLHGDG J GREDA DGD\ HQ

SDUWD HOFDP ELR SHWP DQHQWA\ DYQ FRQWIDQWAV FDP ELRV\ FUMV HYROXFLRQDU\
SDWD @ HYHQWDOFUMY SIRGXFVR GH @  GHVDURG@UQRVY HV YIVIDO ( Q HVH VHQUGR
VWDQMFLUQE 0 LI XHO$ %XRQDURWL HOFRDFKLQJ ERQVR@J LFR HV XQD GIVFLS@QD

HP HW HQWA HQ SBIQR DXJ H TXH RIUHFH
QXHYDVKHUDP HQVDV\ P LLDGDV
FRQWIEXVIYDV DOP XQGR b

&WHHP RV SIRIXQGDP HQWA TXH @ GLHWHQFLD
@ KDFHQ SHURQDV T XH SIHQVDQ \ DFWDQ
GUHUWHQWA \ SDUD HWR HQHFHVDUR
SUHSDWDUH\ H[ SDQGLU® P DQHWD GH VHU

/ D SIRSXHWID TXH WDHP RV HV VRVD® HQWHA
( O FHUMLFDGR VHLED RVRU DGRbSRU HO  WDQVRWP DWYD $ GHP £V GH EUQGDUXQD
(&2$ DYDMGR SRW @V RWDQIVW RV  IRWP DFLUQ DFDG«P LFD\ IL&RWILFD Vu@GD
QDFLRQDBV $$&23 $WHOWQD H WDEDNDP RV FRQ HOFXHLER HOM®IQJ XDNA \
LOWAUQDFLIRQDO \ SRU RV RUDQLWP RV VP EL«QHQWHQDP RVD RV SDWIFLSDQWV
LOWALODFIRQDGN 8)/3 8 QLYHUWAGDG ~ SDUD DSWHQGHUD J HWIRQDUMV HP RFLIRQHV
)UD\ /XFD 3DFFIRQ GH 0 «[LFR D SWRSIDV\ FRP SIHQGHU®VDWQDV $V-
HOFFWQ \ 2*$ 2 QURARILFDO* Repo BRI WDP RVXQ DSUHQGL D LQVAJ LDOHQ XQ
$ QODOFH P DUFR GH FRQWAQFLIQ FRQ XQ W |
FD@LFDGR \ SWHSDWGR SDUD DMMWLDO
HWXGLDQWH
3WRFXWDP RV TXH HODSWHQGL] DV VHD
GLQEP IFR GLYHWIGR\ SDUAFLSDWYR
1 XHWDV FOVHV\ H[ SRUFIRQHY FDUHFHQ GH
HWAXFW WDV UJ IGDV SRUHOFRQWDUR HO
HWXGLDQWA SDUAFLSD FRQUQXDP HQWA FRQ
SUHI XQVDV HWILFIFIRV\ HI G LRQHV SYEQFDV
1 XHWIR SWRJWDP D GH IRWP DFLuQ EXVFD
DP SADU® FDSDFIGDG GHOS DUAFLS DQVA HQ
VX HEXFKD\ VX DVHUAYIGDG SHUP Mk QGR®H
VHUXQD SHURQD P £VDEHUD P £V IQFOXWLYD
\ FRQWFLIHQW GHORWR J HQHUDQGR XQD
FRQFLHQFLD VRFLDOT XH @R @iYH D VHUXQ
DJ HQWA GH FDP ELR\ WDQVIRWP DFLUQ

$ QW @ H SDQMUQ GHOFRDFKLQJ RQVRQJ LFR\ @ FUHFLHQWA HYROXFLUQ GH QXHYRV SHULBA
SWRIHVIRQD®N VH KDFH FDGD YH] P £V QHFHVDUR XQD DFUHGIVIDFLUQ T XH FHWULT XH HO
FRQRFLP IHQVR @V FRP SHWHAQFLDV \WFQLFDV\ JHQ«UFDV\ @ [P SHFDELAGDG GH @V
SHWRQDV T XH HWUFHQ @ SWRIHVQ GH FRDFK VIDQVR D QLYHOGH FRQVXORULQGLYIGXDOR
SHWRQDOFRP R HQ HOP DUFR GH RU DQL] DFLIRQHV\ HP SUH\VDV
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( WREGIFIGDVSRU$ $ &2 3 HMIDVVRQ @V  FRP SHWAQFLD\
TXHDGT XIHH XQ &RDFK 2 QVR@J LIFR 3 IRIHMRQDO
HJ LHVDGR HQ QXHWAD HVFXHD

& &RKHUHQFLD ROVRQUI LFD

or* HQHUDFILQ GH FRQWA VR GH FRQIIDQ] D\ DFHSVIDFLU Q

&r ( VPXFKD FRQ DSHUXWD\ GHVGH HOFR PSR PIVR GHO
FRDFKHH

Br* HWIQ UHVSRQVDE ® GH RV DFVRV @QJ ¥4 WAEFR V

+r5 HFRQRFIP IHQVR GIME R\ JHWAIQ HP RFIRQDO

2r9 DRWDFLUQ\ JHWAIQ FRUBRWDO

Ur ) DFLOVDFLLQ SDWD @ WDQMRWP DFLpt QGHOMHU
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&RQFHELUHOFRDFKLQJ IXQGDP HQVD® HQWA FRP R VHUYIFIR
KDFLHQGR GH VX @RJ LR SHWRQDOD FRP SGMXG GHCFRDFKHH

0 DQWHAQHUXQD DFVIXG KXP L@BH\ DSUHQGLHOW QR FRQUGHWDQGR
VX SIRIHVQ FRP R DA XQD HVSHFLH GH VXSHURUGDG

$ FHSVDU\ YDOGDUDCRWR FRP R ®J WP RRWR HVSHVR SRUMD
GLYHUAGDG @ GLJ QIGDGHEH @V SHURQDV VX CEHWRG DXVRQRP D
SRGHUGH HBIFFLHQ VX FXQOXWD\ UHD pQ

( OFRDFKIQJ HVSUMVHQFLD HQVIHP SR\ OXJ DU 3 UVHQWALS DD
HVFXFKDUDORWR \ DS@FDUVRGR HOFRQRFLP LHQVR DOHUFLR GHO
FRDFKHH

O 2 1 $/ ’I $|
/ D SIRSXHWD T XH FROQVGHWDP RV HQUT XHFHGRWD HV @

P RGDQGDG 3 IHVHQFLDO9 LLAXDOFRQ VRSRUM HQ 3 MVIDIRWP D
( GXFDWYDI® LLAXDO

( OHQWHQDP LHQVR VH GBIYD D FDER FRQ GLYHU/DV YDUDQWHAV GH

P RGDQGDGHV HOSLRJ WDP D VH DM D HQFXHQWRY VHP DQDGHV
T XLQFHOD®BIV R P HQVXDGV VIDP EL«Q HQ DA XQDV VHGHV SXHGHQ
VHUP DWMQRV R YHVSHUAQRV\ FRQ SUHVHQFLDAGDG VRVIDOR
GLWIQVRV J DGRV GH YLLWXDAGDG QR VWAQHP RV VHGHV

YLLYX DGHV

( Q QXHWUD S@VDIRWP DLV DOHOS DUAFLS DOV HQFRQWDLE B/RGR
HOP DVIHUDOYLWR HQ FDGD HQFXHQWR ELEQRJ DI D
FRP SGP HQVDUD VIDUHDV RQA@QH\ |RWRV LOVLDFVIYRV

( OSWRI WP D GH HQWHQDP HQVR HWE GHVDULR@DGR HQ HO

P RGH® GH HGXFDFLQ DQGWDJ pJ LFD GRQGH @V SHURQDV
SDUNFLSDQ DFVIYDP HQWA MIHQGR VRFLRV HQ HOSWRFHVR 3 DD HVR
KD\ XQP QP R GH F@VHV HWDE BIFLGDV MIHP SUH HQ

P RGDAQGDG VIQF1QLFD

&DGD VHGH VIHQH XQD R YDUDV P RGDAGDGHY GH FXWDGD SDWD
DV SRGHUH®UJ WM P £V FRQYHQLHQWA
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o 4 XHHOHWXGLDQW DSWHQGD D DSHQGHU HQ XQ P RGH® DQGWDJ uJ IFR GRQGH @
IHOFLy QEGRFHQWA VDEHUDSWHQGL VH FROQWIMX\ HIFRQ XQ IRFR MAP LFR ( Q HVWM
P RGH® HODSWHQGL HV XQ VRFIR LOVIAI IDAGH VX SWRSIR DSUHQGL DM | RWDGIFIHQGR
VXV FDS DFLGDGHV GH FLIHDWYLGDG DXVRJ HWI1Q \ DXVR UHD@ DFLQ GRQGHHO
GRFHQW QR HVVR@P HQWA XQ RIDGRUGH FRQRFLP HQVRV QR DGHP £V/\
HVSHFLD® HQWA HQWHQDGRUGHOVHU\ | DFLOVDGRUGH DSUHQGL] DV

¢ ' HVDURMMUDV GIMQFLIRQHV GH QGHWD] J R LOWDS HWRQDO D WDY«V GH BV FRQWAQLGRV
WALUFRV\ SIEFWFRV

o ' HVDURMU®RY FROWMQLGRY IXQGDP HQVD®N GH @ I LARVRI DIGH @ 2 QVRARJ D GHO
/ HQJ XDMi\ RV XGLP HQVRV GH @ SIEFWFD GHOFRDFKLQJ RQVRQLJ LFR

¢ 3 WDFVIFDUHOWDEDMWR HQ HT XLSR D I1Q GH FRUSRU] DUMV GIMQFIRQHV\ DSWHQGHUD
LOWALDFVDUFRQ @RV FRP SD* HIRV
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$GHP £V GH &RV FRQWQLGRV

DFDG«P LFRVWH UHDQ DQ
DFVIYLGDGHV S DIDGIMP HQWA
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o ,QFWHP HQVDU IRUDGIFHU\ DS@FDUMV GIMWIQFLRQHY GHOMGHWD] J R , QWALS HWRQDOD
WDY«V GH @RV FROWMQLGRV VAWLUFRV \ HWIUFLFLRV SIEFVFRVY LQGLYLGXD®N HQ HT XLSR \
YLYHQFLD®V FRLSRWDGV

e ) RUDGIFHUHOWDEDNR HQ HT XLSR MQVR FRQ VRGRV RV FRP SD# HLRV

¢ $SUHQGHU® WRUD\ @ SWEFVIFD GHOFRDFKLQJ RQVR@J LFR FRQWUKFVIVIM/D \

V\MKP LFR
o $GTXIWUXQ I XHWM VHOUGR GH @ «IFD HQ @ SEFVIED GHOFRDFKLQJ

(-( 7(* 5,&2

¢  6LJ QULFDFLQ GHOFRDFKLQJ
RQWRQ@J LFR SWRIHVRQDOGHH @
$$5&23
e /DV FRP SHWQFLDVGHOFRDFK
RQVRQLJ LER SWRIHVIRQDO
&RKHUHQFLD RQVR@LJ LED
* HQHUWDFLQ GH FRQW VR GH
FRQILDQ] D\ DFHSVIFLLQ
( VFXFKD FRQ DSHUXWD\ GHVGH HO
FRP SWRP VR GHOFRDFKHH
* HA1Q UMVSRQVDE ®1 GH GRV DFVRV
@QJ ¥s\WFRV
5 HFRQRFLP IHQVR GIM R\ JHWMLQ
HP RFLRQDO
9 DRWDFLUQ\ JHWMQ FRISRWDO
) DFLOVDFLLQ SDWD @ WDQVRWP DFLuQ
GHOHU
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( VXQ HVSDFIR T XH | DFLOVD HODS UHQGL] DM HQ @ SWEFWFD GHOFRDFKIQJ GH P RGR

VIDOT XH SHUP LW DOHWXGLDQVIA LQFRLS RIDUMV GIMARQFLRQHV SRS LDV GHOSLRFHVR GH

FRDFKLQJ \ D VX YH] DO6VIDII HYDOXDUDOHWX GLDQWA ML HV FHUW LEDE G

3DW HWR KHP RV FLHDGR XQ VMAP D GH FRDFKLQJ REVHWDGR T XH | DFLOVD

o 3DVWDUSRUHOSWRFHVR GH FRDFKLQJ FRP R FRDFKHHV\ REVHUWDUD @RV FRDFKHV
GHOBVIDI| HQ DFFLLQ

o &RDFKHDUHQ XQ FRQOW[ VR FROWIQIGR \ REVHWDGR SRU®V FRDFKHV

o 2 EVHUDUH HQ VXV SIRSIDV VHMRQHV GH FRDFKLQJ \ IHFLELUGHYROXFLQ GHO

WIDI |

$ GHP £V GH RV FRQWAQLGRY DFDG«P LFRV\ @V SEFWFDV GH FRDFKLQJ VH LHD@ DQ
DFVYLGDGHV SDUDGI@P HQWA

7 DA@IHV
" IQEP LFDV

7WDEDNRV GH FDP SR
* X' DV GH HWXGIR 6H WDE DD HQ @ S@VDIRWP D HGXFDWYD YLWXDOGRQGH WH LHD@ DQ DO

LJ XDOT XH HQ SUP HUD® R J X DV GH HWXGIR






