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DIRWR HODQYHUDUR Q-P HR ~ GH VX
FUHDFly Q / D FHBIEWDFly Q YR OJ DUHQ @
VHGH GHOB DGIR & OCE GH $ FKDYDO

XELFDGR HQ 3 DUr'XH &KDFDEXFR HQ SBIQR
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' HVGH HOP HGIRGID HOVD® Q VRFIDOGH @
LIOMYMFly Q VH @IQy GH YIGD\ HP RFlyQ DO
WHFLELUD XQD P XGNXG GH DP LJRV VRFIRV H
LOYIVBGRY SDUD SDUNFLSDUHQ @ FHOEWDFlY Q GH
HWE GHWWBIFDGD HIHP pUGH

/ DV IHVMYIGDGHV VH LQDXJ XUDURQ FRQ XQ
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VX FRP SURP IVR\ DVIMWMQFLD HQ HWM GID \BIQ
HVSHFLDO

( OHYHQR QR VR® MLYly SDUD FRQP HP RWDU
HODQLYHWDUR VIR VBP ElpQ FRP R XQD
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RSHWGRUHV TXH FRQAMEX\ HIRQ DORJ LR GHO
28 HUMIFDGR ~ DQLYHWDUR GHO& %83 / RV
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GH WIHFRQRFIP [HQR D DTXHARV TXH
SDUNFLSDURQ DFWYDP HQM HQ @ HQWHID GH
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\ @ SWRP RFly Q GH @ WGLRDILFly Q HQ @

WAERDI Fly Q DU HOWD

&RQ  DxRV GHKMRUD QXHWD IQAMIXFly Q
VLI XH VIHQGR XQ IDWR GH XQly Q SDWD ®V

DP DQMV GH @ DGR\ @ FRP XQFDFly Q

P DQMQHQGR YLYD @ HVHQFID GH @
WGRDILFly Q HQ @ P RGHWIGDG
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®V DVSHRRY \WFQFRV

1 RKD UHTXHUP IHQRY GHHEDGPI [ IP D
DXQIXHW.KD VLVRV P HQRUGH HEDG WV
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5 DGLRDIITHRQDGRV
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(&XWR  GHO&%S$ KD VIGR FRP SBMIGR
SRUHWM QXHYR J XSR GH HQMVIDWIV
TXIHQHV DKRWD WHQHQ @ SRVIEIQGDG GH
WDP MBUVX @FHQFLD FRP R UDGLRDILFIRQDGRV
DQWM HXY( QM 1 DFIRQDOGH & RP XQEDFLIRQHV
( QDFRP

' XUWDQM @V P HVHV SUIHYIRV &V DVSILDQWV
UHFLELHURQ XQD |RWP DFly Q FRP SOMD HQ

WP DV FRP R 5 HJ @P HQBFly Q WFQEFD
HTXISRV\ DQMQDV FyGLIR P RU/H\

SU PWEDV RSHUIDWYDV SUHSDU QGRERV GH

P DQHWD LOWAI LIDOSDUD HOP XQGR GH @
WDGRDIFly Q
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YH| 1.QDQ DGR HOH[ DP HQ VH @Yy D FDER XQ
D® XHJ R GH FHBEWDFly Q HQ @V
IOADDFIRQHV GH @ IQAMXFlY Q / RV QXHYRV
UDGIRDILFIRQDGRV \MYIHURQ @ RSRUNMQLGDG GH
FRP SDUAUH] SHUHQFIDV \ HVWHFKDU®] RV
FRQ RWRV P IHP ELRV GH @ FRP XQIGDG

( 0% HQAR GH 5 DGRDIIFIRQDGRV & IXGDG GH
YXHQRV $ LLHV | HIFLVD FRUED® HQM D &V
WHFLp Q LQFRUSRWDGRY DGRDILFIRQDGRV \

H[ SUHVD VX DJ WDGHFLP LHQWR D &V
LIOMKFPRUHV SRUVX GHGEDFly Q\ \WDEDIR
DUEXR

$VP VP R VH DJWDGHFH @ SUHVHQFID GH BV
YHHGRUHV TXH FHUMLEDURQ HOFRUHF\R
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WDQVSDUHQFID \ YDAGH] GHOSURFHVR
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UDGRDILFIRQDGRY 9 DURV FR®Y DV IXHIRQ

H[ DP LQDGRV\ GHP RWDURQ VX FRQRFLP IHQR
\ KDEWIGDGHV HQ @ WGERDI Fly Q DOHQAU®Y

H i P HQHV FRQ p[ MR

( QHWID RFDVlyQ HO% HQWR GH
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RUDQ]y ® P HVD GH H DP HQ SDUD DTXHRV
TXH DVSILDEDQ D DVFHQGHUGH FDWIJRUD / RV
FDQGIGDVRY VH SUHVHQBURQ FRQ JDQ
HQMVIDVP R\ GHGEDFlyQ / RVH[i P HQHV
DERUEDURQ XQD YDUHGDG GH WP DV

LOFO\ HQGR UHI XOFLIRQHY GUDBN WFQED \
WG WDItD

/ RV DVSILDQMV GHELHURQ GHP RWDUVX
FDSDFLGDG SDWD FRP SUHQGHU\ DSTEDUHRY
FRQFHSVRY HQ HOH[ DP HQ

/ RV UDGLRDI LFIRQDGRV DVFHQGGRV GH
FDWJ RUD SRGU Q GIMKVBUGH QXHYDV

RSRUMQGDGHV HQ HOP XQGR GH @
WDGRDIFly Q

$ FFHGHU Q D XQ HVSHFWR P i V DP SR GH
IUIHFXHQFIDV @ TXH GV SHWP W H] SRWDU
GUHUHQMV P RGRV GH FRP XQIFDFly Q\
HWEEGIFHUFRQWPRY FRQ RARV HOMVIDWIV
QR D QYHOQDFLRQDOFRP R LOMUDFLRQDO
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UDGIRDILFIRQDGRV KD GDGR LQFIR HQ @V
IOABDOFLIRQHY GHO& %8 & HOWR GH

5 DGERDILEIRQDGRV & IXGDG GH Y6XHQRV $ LLHV

8 QD RSRUMQIGDG ~QED SDUD DGHQADWH HQ HO
IDVFLODQM P XQGR GH @ FRP XQIFDFly Q

IODOP EUFD\ @ H SRWFly Q GH QXHYDV

|LRQMWDV

" XUWDQWM @V SY[ IP RV P HVHV ®V
SDUNFLSDQMV GHOS XWR WIQGU Q @
RSRUMQGDG GH DSWIHQGHU\  GHVDULRAU
KDELMGDGHV | XQGDP HQW®B SDUD RSHUDU
HTXISRV GH (DGR H[ S&WDUIHFXHQFLDV \
HWEREGIFHUFRP XQIEDFIRQHV FRQ SHWRQDV GH
GLYHW/DV OWXGHV
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( OSURJWDP D DFDGPP LER LQFOX\ H XQD
GLYHWIGDG GH WP DV GHVGH FRQFHS\RV
Ei VIFRV GH @ WGIR KDWB QRFIRQHV
DYDQ DGDV VREWH SIRRFR®V GH

FRP XQFDFly Q UHJ @P HQEFLRQHV \
RSHUDFLRQHV SWDPWEDV / RV HAXGIDQWV
WIP ElpQ WHFLEL Q RUHQUFLy Q VREWH @V

~@P DV \WFQRBRItDV\ \WQGHQFLDV HQ HO
P XQGR GH @ WDGRDIFly Q

&RP R SDUM GH VX IRWP DFlyQ ®V
SDUNFLSDQWV FRQWU Q FRQ HODSR\ R GH
IQMKXPRUHV \RGRV HRV DGIRDI IFIRQDGRV
FRQ DP S H SHUHQFID\ SDVly Q SRUHVM
DSDVIRQDQWM FDP SR GH @ FRP XQFDFly Q

/ RV IXWURV UDGIRDI LFIRQDGRV GHOS XWR
GHO8. % HWBU Q SUHSDUDGRV SDWD
H SRWDUHOP XQGR VIQ |LRQMWDV \

FRP XQEFDWH FRQ SHWRQDV GH GLLHHQMV
SDVHV
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0 XFKRV GH B DVMMQMY \MYIHURQ @ RSRWWQCDG
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RWRV DILFIRQDGRV

$GPi VGHE®BQGY\ H SRMRIHV HB DAR
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0 XFKRV GH ® DVMMQMV DSUIRYHFKDURQ @
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DIIFIRQDGRY D @ WDARDIFly Q\ KDFHUSOGHY
SDUD IXVMURY HOFXHQARY

( VSHIDP RVTXHO@ SY[IPD+$0) ( 67 WD D-Q
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FXWDQGR  SHWRQDV

0 .
o

o

,QFID® HQOWM VH DSWHQGH @ FRGULFDFly Q GHO
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&:  + DFID HOILQDOGHOFXWR VH HVSHWD TXH
FDGD SDUNFLSDQM VHD FDSD] GH UHDQ} DU
FRQBARY DGDBN HQ GIFKR P RGR D XQD
YHBRFIGDGGH D SSP @ TXH\BP ElpQHV
UHTXIVVR SDUD DVFHQVRV GH FDWJI RUD

( WM FXWR GH &:  HV HOSUP HR HQ XQD
VHFXHQFID GH FXWRV\  VHP IQDURV
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( GXFDFly Q GH QXHVWD LOMYMFLy Q FRQ HO
REMMYR GH FDSDFMILQRY  H[ SHUP HQWBU\
VHI XIUP HWRUDQGR GID D GtD* \ FUHFIHQGR
FRP R FRP XQGDG GH UDGIRDILFIRQDGRV
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6 H WDV GH XQ GIVSRVIMYR TXH HV FDSD] GH
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QG 3 XHGH HBW LU® EDQGD GH RSHWDFly Q

EXVFDUXQD [UIHFXHQFID \ \WDQVP MU

LOD® P EUFDP HQM D WDYpV GHOVIMMP D
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&RQ XQD VHUH GH FRQH[ LIRQHV & @IYDP RV D @
HOADGD &$7 ' DRV GHOMDQVFHS\RUP RFKLMD
\ HQ P RGR UHP RR GRP LQDP RV HOHTXISR VIQ
WRFDUR / R SRGHP RV WMIQHUHQ QXHVAD
HVSD@D P IHQADV HABEBIFHP RV XQ HQFXHQAR
WGEDO

3 DUD UHD@ DUHVWM WDEDIVR VH QHFHVIV XQD
SOFD 9XHRRW 5 HI X@GRUIQMI DGR
FROHFRUO QL' ,1  SIQHV SDWD HOVIMMP D
&$7  FDEGN LGHQWIFDGRV FRQ GMDRY
FRRUHV XQ FHO@UR WEGW FRQ RSFly Q
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FRQADLE®! GH GMEN P HGIGDV SDUWD GDUXQ

DVSHRR HVWWWER GHOFRQMQWR GH HBIP HQWRYV
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6 LXVWMG GIVSRQH GH VIMR\ GH  SRWMV GH FIQFR R
Pi VP HWRV SXHGH P HRWDUVX DQMQD GH P HWRV
HQ XQD JDQDQFID GHP i VGH  GHFLEH®N TXH
HTXLYD®! D GRE@U® SRMQFID\ IHFLELUHQ P HWRUHV
FRQGIFIRQHV KDFIHQGR & VLI XIHQM FRQWK\ D XQ
GSR® FRQ @ ly P XM \ D FRQRFIGD GH GYIGCGR
SRUD |IHFXHQFID TXH ®f LQMUHVH R VHD @ P MIG GH
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" HVSXpV GH GHVFRQBU&:  TXHGD HQ ® GDU
P HGD RQGD GYIGGR SRU VHU FXDUR GH
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<D \WMQHP RV XQ GISR® KRU} RQBOQRUP DCDIP HQWGR
FRQ FRD] IDO\ XQ EDGQ VL& WHQH HDFly Q XQR XQR
SDUD DVIP HWID GHOFRDY LDO HQ FDVR GH QR SRVHHUR
\BP ElpQ IXQFIRQD
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$ KRWD D FRQMXDFly Q LOAB®! &Y RARV GRV
SRWMV FRP R VLIXHWD XQ UHIGIFRUD P HARV
GH GMBIQFLD GHOGISR® R VHD D ®RQIWG CH
RQGD\ IRPDU @ IJXWD  HOFi GX® GHO
HOFPRMH HO  PiVOUR TXHHOGSR® R
VHD TXH HOUH GIPRUWQGU GH DIVDGRU
DIVODGRU\ KDEU FRQYHUAGR VX GISR® HQ XQD
GILHFFIRQDOI D GH GRV HBP HQRV

3 DUD KDFHUD ELGILHFFIRQDOHOUHI BIFVRUWHQH TXH
\WQHUD P VP D P HEGD TXH HOGISR® \
HQWRQFHV LUDGIDU \ WHFLEWY HQ GRV
GUHFFIRQHV
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WHFLELUHQ XQD VR® GLHFFlyQ DQP HVH TXH
Pi VHFRQP IFD ¢tP SRUE®I \ UHQGEP IHQR D
WRSH SHR QR LOMQM KDFHUD HQ 9 LQYHUWAGD
TXH QR ®1 GDU UHVXGIGR
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@V EDQGDV GH WDGIRDI LFIRQDGRV

3 DD DTXH@RV FRQ HVSDFIR TP MIGR KD\
IOFOOVR XQ* 59 GHP HGR WP DxR D

P HOXGR @P DGR* 59 MQRUTXH RFXSD @
P \BG GHOHVSDFIR
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5 HD@ DU\ FRQILWP DUHOFRQWAR FRQ HWBV H SHAFIRQHV P RWYD D TXIHQHV SURP XHYHQ HWD
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/ DV H SHAFIRQHV VXHBIQ WMQHUXQ HVStUMY DOWKID | IHEXHQMP HQM FXDQGR VH WDV GH
O DUHV GHM DYRWHFLGRV HFRQY P LFDP HQM VXH®IQ FHGHWH HTXLSRV SDUD HOGHVDUR@R GH @
DPWYLGDG HQ &V O(J DUHV YIVVBGRV
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« | @P DUD XQD HWBFly Q VLVH @ HVFXFKD
FOUWP HOM

e $VHIXWDWH GHOGMMWYR GH @ HWBFly Q
D @ TXH VH @ TXIHWMH @P DU

« 1R SURGXFIUP RGMIDV QLIQMUHUHQFIDV
FXDQGR KDE®IQ RADV HWBIFIRQHV QL
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WDEDNR GH @ HBFly Q R HABFLRQHV GH

« ( VSHWDUD TXH ® HABFly Q" ; \MUP LOH
VX FRQBAR SDUD SRGHUD P DU

., GHOWIFDUHOGMAMAYR SURSIR \
FDUDFWMU\VMFDV DOUHDQ DU® @P DGD

« 5HDQ DUD @P DGD\ YRYHUD HVFXFKDU
HQ XQ LOMYD® SIXGHQFLDO

« 1R@P DUD ® HWBFlyQ' ; FXDQGR
FRQYHWD FRQ RWD HWBFly Q GMAMD
LOFOXMLYH FXDQGR VHD D RWD i LHD
JHRIU ILED GAMOWD

« 6LOHWBFlyQ' ; PHGD SD\R R
UHSHWUHOGMAOWYR VDOR TXH WQID
HURUHV

6 HUDJ WIDGHFIGR\  IHVSHWRVR FRQ \RGRV &V
FR®J DV WDGRDILFIRCDGRV QMR VH UIHDOFH
HOFRQWRR FRP R QR VH @1J XH D UHD@ DU

5DGRMBUWDID &: P RGXOFlyQ GH
DP SOXG $0 EDQGD ®WWDO-QFD 66%
P RGX@Fly Q GH IIHFXHQFID ) 0 GH EDQED
DQIRWD DGR WMBMSBR 577<

3 HUR D SHVDUGH ®V P RGRV WDGLFIRQDBN
KHP RV H[ SHUP HQBIGR HQ BV ~@P RV
DxRV\ DORPiV ® WQGHQFID D RWRV
PRGRV' UMIBN FRPRHCB6. -7 \
SRU~@P R GHOP RGR IDYRUMR GH P XFKRV
UDGIRDILEIRQDGRV D QLYHCOP XQGDOGHO) 7
FRQVX YDUDQMD) 7 TXH D FRQMEXIGR D
TXH VH P DQMQI D @ DFWIGDG GH &V
UDGIRDILFIRQDGRV GDGR D @V FRQGIFIRQHV GH
@ DRPWIGDG VRDUTXH KD GVP LOXIGR HQ VXV
P DQFKDV VRDUHV

' HOWR GH @ P RGDAGDG GH WDQWP My Q
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YDMRV 66 %)\ 4 53S FX\ DV SRMQFLDV

&: QR GHEHQ GH H FHGHUGH XQ YDUR
HWRV P RGRV GH WDQVP My Q LOMQEQ
DEDY DUDV P i [ IP DV GMBQFLDV FRQ HO
P tQP R GH SRIMQFID \RGR XQ GHVDItR
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IHFKDV 3 @Q GH HWXGRV\ 0 RGDAGDG GHO
FXUR
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EDQGDV\ P RGRV TXH @ $ XVRUGDG GH
$SAFDFlYQ (1$&20 SHWP WM D TXIHQHV

SRVHHQ TFHQFLD KDELQBQM

7 HQHQGR HQ FXHQW @ FDQWEDG\  YDUHGDG
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5 HS~EQFD $ WHQWMD VH HQWHQGH TXH VRQ
IP SRUBQWMV SDWD |RP HOWUHOQMUFDP EIR
VRFLDOHQAH @V SHWRQDV \  UHDQ DUGMDV
DRWIGDGHY VRFIDBN GHSRUAYDV (DGDGN

6 H HOWHQGH FRP R &DP SIQJ DO
HWEEGIFLP IHQR TXH SUAED VHFIR GH

DENDP IHQR WP SRUDCHQ XQ HVSDFIR GH
WUHQR S~EQFR R SUYDGR GHELGDP HQWM
GHIP MIGR GRWGR\ DFRQGIFIRQDGR SDWD @
FRQVYLYHQFLD DJ XSDGD GH SHWRQDV TXH

SUHMQEDQ * @

5% (17,126

KDFHUYLGD DODILH @EWH FRQ ILQHV
YDFDFIRQD®N R WUWMERV \ TXH XWI] DQ
FRP R HBIP HQRY GH HBIGQFID P HGIRV GH
DERWDP LHQR P y YIBV R HBP HQRV VIP LODHY
li FL® HQM WDQVSRUBEGN R TXH XWI] DQ

SDUD VX HWBIQFLD @V LOABOFLRQHY DSV
SDUD HODERWP IHQR GH SHWRQDV RIHFLGDV
SRUHCP VP R

3DW P DV IQRWP DFlyQ HQ QXHVWAD SDJLQD
ZHE ZZZ OX FEDRU DU HQFRQADIDQ
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