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0 O&DSIVDO1 DVKIWDO @HVH FROMQWR GH DFWYRV \ VHWYLFLRV
HFRVIMWKP LFRV TXH KDFHQ SRMEH @ YLGD \ VRWIYHQHQ M
SWIRGXFWYLGDG J (RED@ HWE HQ UHVI R

&RP R ELHQ VDEHP RV FHUFD GHO GHO3,% P XQGLDOWH
VRWIHOH HQ @ QDWWDM] D (Q &KL HWD WHDFWQ HV
FUWFD\ VH FRQYLHUM HQ XQ LP SHWDVYR GH VREHWDQ D\ GH
IXWKLR 1 XHWUD HFRQRP D\ FXOXW  GHSHQGHQ
LOWQVHFDP HQW GH @ VDXG GH @ QDWID®H] D 6HFVRUHV
FADYH FRP R @ P LQHUD HOWLOYRDJ LIRSHFXDUR @ SHVFD\ HO
WUWWP R@TXH WHSWHVHQWDQ FHUFD GHO GH QXHWUDV
H[ SRUMDFLRQHV@MH EDVDQ GLLHFVDP HQWA HQ @ YLVDAGDG GH
@ QDWW D] D 3 LRI HU\ WHWDX DU HO& DS VD01 DVWKIDOGH
&KL HVY SRUR VDQVR @ EDVH GH QXHWUR GHVDULRGR \ XQD
FROWLE XFLu Q GLLHFWID DOE LHQHWDU GHOS MQHVD HQWALR

( Q HWHM FRQW[ VR P H HOQRW X@HFH SUHIGLU\ WHS UHVHQWDU
D ) RQGR 1 DWWDOM®] D &KLAH HO LOWUXP HQWR RILFLDO TXH
QXHWUR SDV KD GHIWQLGR SDW P RYLQ] DU GH P DQHWD
FRQILDEGH \ D MWWR SR &RV WHFXWRV QHFHVDURV SDWD
LHWDX DU\ FRQVHUYDU QXHWUR & DS IMDO1 DVXKLDMD
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0 O) RQGR I XH FRQFHELGR FRP R XQ SXHQW HQWH HO
P XQGR SY£QFR SUYDGR\ @ FRRSHWDFLLQ LOWUQDFLRQDO

P SXO/DQGR M LQQRYDFLUQ HQ 1LQDQ] DV YHUSHV EDNR GRV
HQIRT XHV GH &DS VD01 DVWLDO\ 1 DVXUH 3 RVIMIYH

/ RV LHVXQDGRV KDQ VXSHWGR VRGD H[ SHFVDVLYD HQ
DSHQDV WWHV D® RV HO) RQGR 1 DV LD®H] D &K LM KD @RJ DGR
P XQUSQFDUSRUP £V GH YHLQWA YHFHV FDGD SHVR WHFLELGR

GHO( WDGR DWD\ HQGR DSRUMV GH RUW DQLVP RV
P XOUDVHLDA GRQDQWAY LOVHUDDFLRODGHV | XQGDFLRQHV \
HP SUHVDV QDFLRQDGHV ( Q HWW EWHYH VWHP SR HO) RQGR KD
J HWIRQDGR @V P D\ RUHV GRQDFLRQHV DP E LHQVD®HV
WHFLELGDV SRUXQD RUW DQL] DFLuQ FKLAHQD FRQVRAGDQGR VX
SDSHOFRP R LOQWUXP HQVR HILFD] \ P XQWSQFDGRUGH
WHFXU/RV SDLD @ QDVKID®] D ( VH HIHFVR GHP XHWUD T XH
&KL WHQH @ FDSDFLGDG GH FRQWUXLUXQ P RGH@R GH
GHVDURAR T XH WHFRQR] FD HOYDRU GHOF DS LYDOQDVX LDO
FRP R P RVRUGHOE LHQHWDU\ GHOSRJ ULHVRD
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( OVLI XLHOWA UHVXP HQ DQXDOVH HWUX FVX LD HQ VRUQR DO
| RUDGHFLP LHQVR GH ) RQGR 1 DWUDQH] D & KLAH HQ FXDQVR DO
SRVLFLIRQDP HQWR GHOEP ELVR GH DFFLuQ GH @RV |RQGRV

DP ELHQVD®YV P RYLQ] DFLuQ GH LHFXWRV DQDQ] DV VUDE DR
VWHULVRUDO LP SBP HQVDFLUQ GH DFFLRQHV GH UIHWDX WDFLQ
\ FRQVHUYDFLUQ HIHFWYDV J REHUQDQ] D\ WDQVS DUHQFLD

( QWH QRV P RP HQWRV P £V GHWDFDGRV VH HQFXHQWD HO
VWDE DNR HQ QRV WHULVRURY HQ HOP DUFR GHO3 LRJ LDP D GH

f UHDV 0 DUQDV 3 LRWHJ LGDV FRQ | RFR HVSHF1LFR HQ

HQ HO$ LFKLSL«@J R GH - XDQ ) HWQEQGH] \ 1 D] FD

' HVYHQWXUDGDV $ &0 8 3LWSDMQD $ 3 LKX« \ HO&RQJ LHVR
5HG/ $ & &KL

( WD HV XQD LQYLVWDFLuQ D FRQRFHUP £V GHOWDEDNR GH
) RQGR 1 DWKUWD@H] D &KLGH \ D VHUSDUM GH HWD P IMuQ
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69%% 3 VHLOWAJ WD DO UWHFVRUR GH) RQGR 1 DVWID®] D &KL

( Q DIRWR GlP RV @ EHQYHQLGD D 3DWIFID ,E£3 H TXIHQ IXH GLHFVRWD GHO
6HWIFIR GH %RGLYHUAGDG \ f UHDV 3WIRWAJLGDV 6%$3 DOGUHFVRUR GH ) RQGR

1 DWW D &KL HQ WHSMHP EWH GIFKR FDUR IXH DVXP LGR SRU HO LQJ HQLHWR
IRIHWIDO$ DURQ & DYLHUHV

&RP SRVIFLuQ GHOGUHFVRUR GH ) RQGR 1 DVKLD®H] D &K LA

&DURAQD 6FKP LGW " RP QLT XH + HUY« $ QGUV$ QUMO
3 UHMGHQWD 6 HFUVIDUD 7THRIHR
. DVIKOHQ YDUFD\ $ QURQIR/ DD $ DURQ &DYIHUHV / HR 3UHR

" WHRVRWD " WHFVRU " WHFVRU " WHFVRU
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&RQVHNR QXHYD LQWAJ LDQW DVDP E®ID\ FDP ELR HQ FRRUGLQDFLQ

(O &RQWHW GH ) RQGR 1 DWW® D &KL HWE FRP SXHWR SRU XQD WHUH GH
SHUORQDV TXH WHSWHWHOVIDQ DO P XQGR SYEMFR SUYDGR \ @ WRFIHGDG FLYIO
SWRYHQLHQWAV GH GLYHU/RV XJ DUHV GHOSD V

( QDEUO ® SHURGIWD\ GLLHFVRWD GH &1 1
) XWXWR 3DARP D f YLD VH XQlyl DO&RQVHWR GH
) RQGR 1 DVXUD® D &KL

(CP DUMV  GHQRYIHP EWH\H @iy DFDER @

$\DP E®D GH&RQHWR LOWBQFLD TXH UH/QH D RV
FROVHWILRV\ HCHT XLSR HWFXVIYR FRQ HORE MMER GH
LHYLVDU®RV DYDQFHV\ SR\ HFVRV HIHFWWDGRV SRUHO
IRQGR DP ELHQVDO@RV IHFXWRVP RY1Q] DGRV @
SWRSXHWID GH J REHUDDQ] D @ HBFFLQ GH @ QXHYD
FRRUGLODFLLQ GHO&RQVHWR DYDQFHV HQ @ FRQUXORUD
GH 3 ROWFD ,QG J HQD HQWH RWDVP DVIAUDV

( QWH \ HWIUFLL FRP R &R RGLODGR BH&R QHWR ' DYIC
6LOD TXIHQ IXHWD P IHP EWR GHOGLLHFVRUR GH $ V" &RQVHUYD &KL
DVRFLDFLQ J UIHP LDOGH FRQVHUYDFLU QSUWYDGD HQ &KL®

) RQGR 1 DWUWD® D &KL H SUHVD VX DI IDGHFLP LHQVR SR UH
VIHP SR @ YIMpQ\ HOIGHWD] JRGH' DYIG 6 LD HQ @ HVIDSD GF
SXHWD HQ P DUFKD GHAORQGR

( Q$\DP E®D GH &RQVHR VH UHDA P @ HBFFL
GH @ QXHYD FRRUGLODFLQ GHO&RQVHWR @ FXDX
HWIDE D FDU R GH %€ UEDGD 6 DDYHGUWD\ ) HUQDQGE
5RP HIR ' DP RV® ELHQYHQIGD D @V QXHYD\
FRRUGLODGRUDV T XH QGHWDLEQ HWH R ®IQ FR

JAMLQ
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,QVIAJ LDQWAV &RQVHNR ) RQGR 1 DVKLD®H] D &K LG

e $QEDO3DXFKDW _ 3WRIHVRU GH @ 8 QLYHUIGDG GH &RQFHSFIuQ \ ' WHFVRU GHO
,OWIXVR GH ( FR®RJ D\ %4RGLYHUAGDG

e %ELEDWD 6DDYHGLD ' LLHFVRWD 6 HQLRUGH ( VWDWAJ LDV GH & RQVHUYDFLUQ ( |HFVIYD GH
. &6 &KLM\ IXQGDGRW GH) RQGR 1 DWLD®{ D &KL

« S5RGUWIR,@MD ' LWHFVRUQDFIRQDOGH&2 1$)

e ' HQMH /LD _$UMAMD FRQ H SRUFIRQHV HQ YDURV FRQUQHQWAV LHIDFLRQDGRY D @
FRP XQLFDFLLQ GH GRVSURE®IP DVDP ELHQVD®N

e (ODV $EDI@ _ * HIHQWA ' LYIMpQ GH 3ROWFD 0 RQHVDUD GHO %DQFR &HQWDO
UHVSROVDE ® GH FXHQVIDV QDFLRQD®HV GH FDS LVDOQDVXLDO

« (@ DEHK YD®F£] DU_$ FMMD VRFLDO\ P HGLRDP ELHQVIDOGH &D®MD / RV + RUQRV HQ
@ WHJ lpQ GH&RTXIP ER

e (UN+H O ([ JHHQW JHQHWDOGH 5 DEREDQN &K LM

e )HUWDQGD 5RP HIR _ $GP LQIMADGRWD GHOVDQWDUR GH @ QDVKWD®] D $ ORV GH
& DQVDQD

e -XDQ-RW' RQRWR ' LLHFVRU( MIFXVIYR 7KH 1 DWUH &RQVHUDQR\ &KL

e ) WDQFIVFR 6ROV ' LLHFVRU3 LRI WDP D 3 DVIDJ RQLD &KLBIQD 3HZ &KDUVDE M 7 UKWV

e -DYIHU$ QFDSEQ ' LU HOWA GH @ $ VRFIDFLQ ,QG J HQD 0 DSX / DKXDOHQ @ WHI Q
GH/RV/DJRV

e -XOR &KDP RUR 6 _ 0 IHP ELR GH @ 0 HVD / RFDOGH * REHWQDQ] D GH $0 3 GHO
$ UFKISL«@JI R - XDQ ) HWEQGH] H ,MDV' HWHQWDGDV

« /DXW)DUDV_0 HVWD 2 F«DQRVFRP LW FLHQWILFR &2 3

e /RIHQIR 5RWMQ|ZHJ _ ([ ' WHFVRU ( MIFXVYR GHO ) RQGR 0 H[ LFDQR SDWD @
&RQWHUYDFLLQ GH @ 1 DWID®] DSRU  D* RV

« 0 DJGD®IQD $ QLODW ' LLHFVRWD GHO&HOQWR GH ) LQWRS D H ,QYHUARQHV 6 RFLD®BIV
GH @ 8 QLYHUAGDG $ GROR ,E£3 H|

e 0 DUMQ GHOE R_&( 2 / DGHWD 6XU H SHWR HQ FRP XQLFDFLRQHV\ P HGLR DP ELHQWM

e 3DWIFLIRO HUQR ' LLHFVRUGH @ ) XQGDFLuQ 3 IMSDBQD HQ @ WHI [uQ GH $\ \«Q

e« 3D®RP Df YLD ' LHFVRDD GH) XWWR  GH&11 &KIO

e 6DWD/DUDQ ' LWHFVRWD ) XQGDFIQ &KLBI 6 XVWHQVDE®! \  GLLHFVRWD GHO6 DQUKDUR
GH @ 1 DWD® D 6DQ ) DQFLVFR GH / DJ XQLAD
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" IP RV® EHQYHQLGD D QXHYDV LOWAJ LDQVIAV S DUD | RWIDAHFHUFDS DFLGDGHV

« /HWFIDO R\ D HQFDWDGD GH' HVDUR@R GH 3 LR\ HFVRV\ * HW1Q
e &RWDAH ' XERWV ( QFDUDGD GH 3R\ HFVRV GHO3 LRI WP D GH &XHQFDV
$JIXD\ ) XHIR

0 DUD) WDQFLM\FD GHO&DWAR ( QFDU DGD GH 3 LR\ HFVRV GHO3 WRJ WDP D GH
f LHDV O DUQDV 3 LRI LGDV




$/-$1=%6

' XWDDQWH ) RQGR 1 DWD® D &KI®I ILLP p FR HQIR M DFXHUWGRY
GH HQW®GLP HOW RRQ GLYHW/DVR WDQL DFLR GV GRFDBVH

LOW UDDFLIRODBN WOQW BHOHAR BYEQFR FR PR GHCEP ELVR
SUYDGR FRQVRAGDQGR DADQ] DV HWADWL] LEFDV SDUD DY ] DUHQ
ILODQFLDP LHQW BDWD @ FRQWHY BluQ\ @ IHWIXWDFLLQ

&$) %$1&2 "' (' (6$552//2' ( $0<5,&%
/$7,1$

' HVGH HCEUHD P DUQD SURVIAT LGD 3 S DBIQD ?
$3 KX« XELFDGD HQ @ 3 DVIDJ RQLD FKLBIQD \H

DOXQFL @ LQFRISRDFLLQ GH&$) EDQFR GH

GHVDUR@R GH$ P «UFD/ DAWQD\ ( O%DUEH

FRP R DOIDGR HVDWL] LFR GHO&RQJ LR

5HG/ $ & &KLO RU DQU DGR SR WD LHG GH
IRQGRVDP EHQVDBNGH$ P «UFD/ DAQD\ HO

&DUEHS5HG/ $& \ ) RQGR 1 DWD® D &KLOH

6(51$3(6&$
&RQ HOREMMR GH J HQHLDU®M] RVGH FR FSHWDFL Q
HQ P DVAUDV GH FRQWHUYDFLUQ GH @ ELR GYHUAGDG
GH @VEWHDVP DUQDV SURVIAI LGDV GHO( WIDGR HO
6HUYLFIR 1 DFIRQDOGH 3HVED\ $ FXLEXAXWD
6HUWDSHWD \ ) RQGR 1 DVXLD® D &KL®H [LLP DR Q
XQ FRQYHQIR GH FR@ERWFIWQHO  GH DEUCHQ HO
$XGVRUR GH®' WHFFLQ 1 DFLRQDOGH
6HUODSHWD XELFDGR HQ 9 DSDUDWR

/(08

' XUDQVH HOB.RQJ VR 5 HG/ $ & VH @Y D FDER @
ILP D GH FRQYHQLR GH FROERWFLUQ HQWH/ ( 0 8
\ ) RQGR 1 DVXLD® D &K LB HOFXDCHWIDE BIFH XQ
P DUFR SDWD FRP SDUAULQIRWP DFLQ\ GDVR \GH
/HP X $V@V @VIP £JHOHV \DWIVDBN GH @
ELRGLYHWAGDG GHOS@QHVD FRQ) RQGR

1 DWUWD®] D &KL TXIHQ QRVHQUT XHFHLE FRQ
GDVRVWFQLFRV FIHQWLFRVR GHP R @R HR
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' XWDOW H FRP HQ i @ P SGP HQVDFLU Q GHO3 MQ 2 SHIDYR
$ QXDO,QViAJ LDGR SDUD @V f LHDV 0 DUQDV 3 LIRWAJ LGDV GH - XDQ
) HUQEQGH] \ 1 D] FD' HVWYHQWXLDGDV

/D YHMpQ ILOQDOGHO32 $ IXH DSWR EDGD SRU XQDQLP LGDG SR UMD
$\DP E®D * HOQHWDOGH @ 2 &) 0 DUGH - XDQ ) HREQGH] D FR PLHQ] R V
GH HW I* R \ SRWHRWP HOW DWILFDGD SR UHO&RQWHW / RFDOGH
*HMIQ & * HO GHP DUR ( QW VWMpQGHO GH MQIR HO&/ *
DSUREp HOILODQFLDP LHQW IEHO) 1 & SDWD QXHYH LQLFLDMYDV TXH GDQ
IQIFIRD @ P SGP HOWBLQ GHOS@Q

&RQ HWWR SWR HFWWR )RQGR 1DWW®|D &KIB® WHDILP D WX
FRP SIRP MR FRQ HO IRUDGFIP IHQVR GH @V £WHDV P DUQDV
SIRWHGDV GH &KI®I D WIV«V GHO3WR JDP D GH f UHDV 0 DUQDV
3IRWHGDV HQ S®IOD FRKHWHQFID FRQ VXV S@OHV GH P DOHW \

SOOHY RSHIDWYRV SWRP R YHQGR XQD JHWALQ SDWAFISDWYD \

VRWEOLE® DSR\ DQGR D RU DQL DFIRQHV ® B®V\ WHR UDQGR HOWRO
GH @ FRP XQIGDG HQ @ FRQHYY Bly QGH VXV HFRVMMP DV
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&RQ XQD WHUH GH HQFXHQWRVY GH WDEDWMR TXH FRQUHIDWR QD
WHSWIHVHOQW QW GH GLYHUR VVHFVRWHV GH @ FRP XQIGDG GH 5DY0
0 DUQ ¥D® DFHGD W.J XH DGHDQWA HOSWR FHVR GH WHY \u Q GHO3 @Q
GH 0 DQHVR GHOf WHD GH &ROQWHWYDFLWQ GH 0 YAS®lV 8 VRV $&0 8
SIMSDAIQD $ 3 IKX«

/ D DFW X0 DFLuQ GHO3 @Q GH 0 DQHWR HV XQD DFFLu Q SURU] DGD SRU
@ 6HWHP L GHOO HGIR $P EIHQW \ @ FRP XQIGDG GH 5DY00 DUQ
%D® DFHGD T XH J WDFLDV DOADEDNR GHO) RQGR 1 DWD®] D &KI®I FR Q
ILODQFLDP IHOW FEHO%DQFR GH ' HVDUR ® GH $P «UFD / DAQD \ HO
&DUEH &$) \ DFRP SD*DP LHQWR WFQIFR GH : : ) &KLO

RW DQL DFLLQ TXH KD WDEDWMGR HQ HOEWHD GHVGH DYDQ] D HQ
WHID GHWHFKD D FRQYHUMMH HQ HO SUP HU 3@Q ' H 0 DQHWR

$ FVXDQ@] DGR GH XQ f UHD GH & RQVHUYDFLLQ HQ &KL
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) ROGR 1 DW D®| D &KL®I SDUAFLSH \ UHSUHVHOW D &KL HQ
P SRUN QN VHHOFXHQWRY\ FR QHUHQFLDV LOWALODFLRQDGBIV VR EH @
FROWHUDFLLQ\ SWIRWFFLUQ GH HFR \\MP DV

)252 (&21+0,8&2 ,17(51$&,21%/ $0<5,&$ /$7,1$ < (/
&$5,%

( CHYHQVR GH DOR QLYHOMH @y DFDERHO \  GH
HOHWR HQ 3DQDP £\ UHXQLu D GGHUHV.J GREDBV\

UHJ LRQD®N SDWD GHEDVL\ 1RWP XAUHVADVIAT LDV T XH
P SXOHQ HOFWHFLP IHQVR HFRQUP LFR VRWHQLE®I\ HO
ELHOHWBUHQ $ P «UFD/ DAOD\ ( Q&DUEH

%W8((&2120< ),1$1&( )2580

(O HOFXHOWR WHDQ DGR HQ 0 HQDFR HV XQ
HYHQVR HVSHFLIDO HQ HOP DUFR GH @ VHUFHLD
&RQIHHOFID GH 1 DFIRQHV 8 QIGDV VREWH @V
2 F«DQRV 812 &

(9(172 &$) ' ( &216(59%$&,10%$5,1%

(Q HOP DIFR GH @ 7HWFHWD &RQIHWHQFLD GH
1 DFIRQHV 8 QIGDV VREWH ®V 2 F«<DQRV 812 &
(1 -81,2 )RQGR 1 DWW®] D &KIB! SDWFISy
GHOHQFXHQWR RW DQL DGR SRU&$) %DQFR GH
' HVDURGR GH $P «UFD /DWQD \ HO &DUEH
B DELOVDQGR FUGLVRV GH ELRGLYHIMGDG P DUQD
| HFFLRQHV GH @ 3 DVIDJ RQID FKLBIQDE
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3$1(/ 81 2&($1 'BI(1,5
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(1

( Q HOP DUFR GH @V DFVIMGDGHY GH @
7THFHD &RQIHHQFID GH 1 DFIRQHV
8QGDV WVREWH @&V 2F«DOQRV @
(P EDNDGD GH &KL® HQ ) WDQFID 2 &)

0 DU GH -XDQ )HWEQGH \ )RQGR
1 DWWDA D &KIBIT RUDQY DIRQ XQ
SDOQHO \VREWH FROWUWDFLLQ HIHFWYD

P DUQD HO GH MQIR GH

3DUV

|_Q

$03/,$1' 25(' (63%$5%/$%
8&216(59%$&+ 15(*,21%/

( XJHQIR 5HQJUR \ HOGUHFVRU HWFXVIYR
GH ) XQGDFluQ &RW RV ' IHIR 8 UHWRD

SDUWFISDIRQ GH @&V D* RV GH
$XGXERQ 6RFIHW HQ &DQDGE \

VRWXYIHIRQ  HQFXHOQWRV FRQ HO
HP EDNDGRU GH &KIM HQ &DQDGE - XDQ
&DURV * DUFD \ HOHP EDNDGRU GH &KIM
HQ (( 88 -XDQ * DEUHO9D®«V FRP R
SDUM GH XQD DIHQGD RUHQWGD D
| RWIDBIFHU DaADQ] DV HMWADWJI LFDV SDID
FROQWHUWDFLWQ DP ELHQVIDO\  SUHWWHQVIDU HO
WDEDNR HQ DADQ] D FRQ $ XGXERQ 6 RFLHW

SDID @ @WJIDGD GH &RQWWD $YHV D
&KILM



https://www.linkedin.com/in/diegourrejola/

(1&8 (17526 (1 &+ (

(1&8(1752 "' ( &216(59$&, 1" (
$9(6D2<2)0,*5$7,21E

( CHYHQVR RU DQL] DGR SRU$ XGXERQ
LHXQLu D RW DQL] DFIRQHV\ DXVRUGDGHV

SDW DERWGDUD SIRMFFLLQ GH
KXP HGDG®V\ DYHVHQ &KLB1I\ |RWDBIFHU
HOADEDWR KHP IM «UFR GH @

RW DQL] DFLpQ
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( OHQFXHQWR RW DQI DGR SRU- 3$/ \
7KH 1 DWUH &RQVHUDOQR 71 & \H

GHVDURED HQ @ 3 RQVILFLD 8 QLYHWMGDG
&DW@FD GH &KL\ FROW FRQ XQD FKDUD
P DJ MADOGH ( WIKHU' XI®R 3WHP (R 1 REHO
GH ( FRQRP D XQ SDQHOGH FRQYHWDFLLQ

\ VDEBHV HVSHF TLERV
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( OHP LODUR FRQW FRQ @
SDUAFLSDFLUQ GHO DUD3D] * XVikUH]
Wi D GH @ 2 I LFLOD GH ) LODQ] DV

6 RWHQLE BV GHOD LODMMUR GH

+ DFIHQGD $@Q* uP H 0 DUNHW

( QIDIHP HQW HDG SDWD$ P «UFD

/ DAOD\ HO&DUEH GHO? DWNIRUFH RQ

1 DWUH LHDWAG ) LODQFIDO  LVFQRVXUHV
71)' 7RP £VGH®O D] D

LQYHWAI DGRU&( 3 \ &DURIOD 6FKP LGW
SUMMGHQVID GHOGILHFVRUR GH ) RQGR

1 DWUD® D &KLOH

r(1&8(1752 "' ( f5($63527(*, $6
<&2081, $' (63257$/

(Q RAXEWH ( XJHQIR 5HQIUR SDUAFLSE
FRP R HSRWRU HQ HO r ( QFXHQWF
1DFIRQDO GH fUDV 3WRWIIGDV \
&RP XQIGDGHV 3RUDO GHVDURMGR HC
&HOWR &X@XWO/ D 0 RQHGD \ QGHWDGF
SRU 0 IQMMUR GH 0 HGIR $P ELHOW
6953 &21$) \ HOBHU/FIR 1 DFIRQDOGH
3HWD G6HWDSHWFD MQWR D 7KH 3HZ
&KDUWRE®! 7KW HO3WRIWDP D $ XD
3 DVIRJ RQID GH @ 8 QLYHUAGDG $ XVWDOGH
&KIB @ ) XQGDFIQ f HDV 3 IRWAJ IGDV @
( WVADWAJ LD GH &RP XQIGDGHV 3RWDO GF
@V f UHDV'3 LRI LGDV
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) ROGR 1 DW D® D &KLBI W X FOP SAD FREHUXWD HQ SUHOWD WHI IR @O
QDFLRQDCH LOW WDDFLRQDOGX DOV GHWIFDQGR VXV DY IFHV
GHVDI RV HQ @V 11QDQ] DV SDUWD HO& DSLVDOL DVWILDO

( Q HO HWAYDQ' DGHWD 6 XU GHQRYIHP EWH UHD@ DP RVXQ
SDOQHOVREH 11QDQ] DV SDWD @ FR QHWYDFLpQ HIHFY DMQVR D
%€ UEDUD 6 DDYHGLD - XQR &KDP RUR\ 3DWIELR 0 HUQR
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) (&8 62&,$/

/ D) ( &8 6RFIDCSHP LV D @V

RU DQL] DFLRQHVMQ I LOHV GH OXFWR

WDQVS DUIHQVBUVX J H1Q FXP SQUFRQ @RV
LHT XIMVRV B DBV DSR\ DUVX J HQ
HWADW.J LFD

L (12,77(

&RP SWRP HIGRVFRQ ®RVP £VDORVHWEZQGDHV GH
FDAGDG ) RQGR 1 DWWD®] D &KL®I KD HBI IGR D' HER WH
FRP R DXGLRU \WJ XIHQGR @RV ( WEZQGDUHV

, QVALDDFLRQD®N GH 3 LEFVIED SDUWD ) RQGR \$ P ELHQVDBN







8 Q HQFXHQWR J GRE DOGH | LODQ] DV
YHUGHV

&KLB VYR HOKRQRUGH DFRJ HUHO&RQJ UH\VR 5 HG/ $ & XQ HOFXHQWR

J®REDOTXH WXy DOSDV HQ HOFRW] HQ GH @ FRQYHUDFLLQ LQWAUDDFLRQDO
VREWH @ LQYHUMuQ YHUWGH 2 W DQL DGR SRUM 5 HG GH) RQGRV'$ P ELHQVDGN
GH$P «UFD/DQD\ HO&DUEH 5HG/ $& \ ) RQGR 1 DWWD® D &KLB UHXQLu

D LHS UHVHQVDQWAV GH RU DQLVP RV LOVHUQDFLRODGBN [LEQWRSRY GH @ VIDAD

GH %H RV ( DUK ) XQG @ EDQFD LQYHURQMDYV DXVRUGDGHV VRFLHGDG

FLYLO VHFVRUSUYDGR \ P HGLRV GH FRP XQLFDFLUQ 7RGRV FRP SDUAHLRQ XQ

P WP R SIRSUMVR HQFRQWDUFDP LQRV FRQFUHVRV SDWD P RYL@] DU LHFXU/RV
I LODQFLHLRV KDFLD @ UHWIDXWDFLQ \ FRQVHUYDFLLQ GH @ QDWID®] D EDWH

GH VRGD DFVIMIGDG HFRQUP LFD\ GHOELHOHWIDUKXP DQR

/ RVDQXQFLRV\ HOSIRSIR HQFXHQWR GHP RWUDLRQ HOSRGHUGH XQD LHG GH
RU DQU DFIRQHV TXH P SXODQ SWRIWP DV JREDBNV FRQ EHQHILFIRV
@RFDBV |RUDGIFHQ @ VDXG GH RV HFRUWAP DV\ JDWDQW DQ HQ YAWP D
LOWDQFLD @ SWRVSHUGDG GH @V SHURQDV ( Wil KIVR FRQILLP D DGHP £V HO
RO F@YH GH @V IRQGRV DP ELHOD®N HQ P RYLQ DU LHFXURV SDWD @
WHWIDXWDFLLQ \ FROVHUYDFLQ GHOS DS IVDOL DVXLDO

3 RUM XH @ QDVXLD®Y D QR HV XQ LHFXUR HV HOLMP D TXH KDFH SRUE®M @
YIGD ( O&DSLWDO1 DWWDOHWE HQ UHVIR \ FRQ «O QXHWAD SIRVSHUGDG
&HFDGHO  GHOB,%P XQGLDOGHSHQGH GLLHFVIDP HQW GH @ QDVXLD®Y D

( Q HWH VHOMGR HO&RQJ WHVR 5 HG/ $ & &KLM IXH DGHP £V XQD YMWMIQD
SUYLAJ IDGD SDW DEUWUQXHYDV FRQYHUDFIRQHV SR\ HFVIDUVRXXFLRQHV




0 £V GH FLHQ SDQHIMMV\ RFKRFLHQVRV SDUAFLS DQVAV GLLHFVRV H| SGRWDLRQ
WP DV FOYH SDWD HOIXVXR HOYDARU GHO&DSIVIDOL DVKDO\ VX LOVIAT LDFLpQ
HQ @V GHFIMRQHV HFRQUP LFDV @ LQQRYDFLUQ ILQDQFLHWD FRP R P RVRUGH
FROWHUDFLLQ @ WHWDXWDFIMQ GH FXHQFDV SDWD DVHIXWU HODIXD @
SWHYHQFLLQ GH LQFHQGLRV IRIMWWIDBV \ HOLP SXAOR GH XQ HQIRT XH 1 DVKH
3RMMNH TXH SUIRSRQH XQD WHDFLUQ UHI HQHDWYD HQWH @V SHURQDV HO
P XQGR FRIBRUIDWYR \ @ QDVXWD® D 7DP EL«Q KXER HVSDFLR SDWD DERUGDU
HOSDSHOGH @V QXHYDV VIFQR®J DV @ FRP XQIFDFLQ \ @V VRXFLRQHV
EDVDGDV HQ @ QDVXWD®{ D FRP R HWV GHOFDP ELR

( Q HWH FUXFH GH LGHDV\ YROXQVDGHV T XHGp FRQHFVIDGD XQD FRP XQLGDG
T XH HOWHQGH T XH @ Y1GD QR FRQRFH | LRQWALDV / D QDVD®] D QRV LOYIVD D
FRRSHWDU D UHJ HQHWDU\ D DFVWDUFRQ YIMuQ GH IXWLR 4 XH @RV GHE DAV \

DFXHUGRVY QDFLGRV HQ HWIH HQFXHQWR \LJ DQ LQVSLLDQGR SROWFDV DADQ] DV
\ GHFIMRQHV WDQMVIRWP DGRWDV SRU XQ SDV \ XQ S@QHVD GRQGH M@
SWRVSHUGDG GH @V SHURQDV GHSHQGD FRP R MIHP SWH KD MGR GH @
VDOXG GH @ 71HUD T XH KDELVDP RV

® XFKDV JWFIDV SRU VHU SDUM GH HWH JWDQ YIDM TXH WHDA] DP RV HQ
FROMQVR J WDFLDV SRUVHUS DUM GHO&RQJ LHVR 5 HG/ $ & &KLMH

( XIHQIR 5 HQJUR GUHFVRUHMFXVIYR GH ) RQGR 1 DVXKUWD®] D &KL




( C&RQIJUWHVR 5 HG/ $ & &KLMA | XH SRME@H J WDFLDV D
DADGRV HWUDW¢ J LFRV\ RU DQY DFLIRQHV FRME RWDGRLDV

(O &RQIUHVR 5HG/ $& &KL IXH RUDQU DGR SRU @ WHG GH IRQGRV
DP ELHQWD®NV GH $P «UFD /DMQD \ HO &DUEH 5HG/$& ),$(6 \ )RQGR
1 DVYXWD®Y D &KLM FRP R IRQGR DQIMANQ ( OHQFXHQWR IXH SRVE® JWDFLDV D
DADGRV HWDWJ LFRV VSRQVRW/ \ FROERWGRWHY HVSHFID® HQOW DOY%DQFR GH
' HDUR@R GH $P «UFD /DAQD \ ( O&DUEH &$) FRP R DADGR HWWDWJLFR D
3(: TXH KR SRME® @ VDAGD GH FDP SR HQ HO3DUrXH 1 DFLRQDOY LFHQW
3«H 5RVDON D %UGIH $JIXDV$ QGLODV ( QGXUQJ (DUK : : ) : &6 71& &( 3
&KL® 0 RU DQ 6VIDQ®A

( QWH RV FRME RWGRUHV GHO( WDGR GH & KL VH HQFXHQWDQ HOO LQIHUR GH
5 HDFIRQHY ([ WURWHY 0 LQMMUR GH +DFLHQGD 0 LQMMUR GH 0 HGIR
$P ELHQW 6HQDGR GH &KL® / D ( P EDNDGD %UVEQLFD VP El«Q FRMERY! FRQ
HO&RQJ UHVR 5 HG/ $ & &KLM

( O&RQIWHVR 5HG/ $& &KLM WYR D &1 1 &KL® \ 5DGIR 3DXVD FRP R
P HGLD SDWQHW P HGLIRV GH FRP XQLFDFLUQ TXH SHWP MHWRQ @HYDU HWMH
GLE®JI R D GLWWMQVIDV SDUMV GHOSD V\ GHOS MQHVID

$ VRGRV TXIHQHV KIFIHLRQ SRVE®I HWH &RQIUHVR 5HG/ $& &KLO

® XFKDVJ WDFLDV




0 RP HQVRV &RQJUHVR 5HG/ $ & &KL®

5 HFHSFLuQ LODXJ XIDORI LFIDOHQ 3 DDFLR GH
/ DO RQHGD GH VHSVIHP EWH

$ XVRUGDGHV &RV GUHFVRWHV GH IRQGRV DP ELHQVD®V \ RU DQMWP RV LOVIALRDFLRQD®V
MQVR D UHS LHVHOVIDQWAV GHOVHFVRUSUYDGR \ M VRFIHGDG FLYLOWH GLIHIRQ HQFXHQWR HQ
HO3DMFIR GH / D 0 RQHGD SDW @ WHFHSFLuQ LODXJ XWDOGHO&RQIJWHWR 5HG/ $ & &KLM

LOWDQFLD WHD@ DGD HQ HO6 D@Q 0 RQW\WS DWDV\ T XH IXH VHI XLGD GH XQ FuFWOHQ
3DVIR GH @V &DP H@DV

3DUAFLSH GH HWD LOWDQFLD LQDXJ XUDOHOO IQMAR GH ( FRQRP D f ODWR * DFD @
0 LOMAD GH 0 HGIR $P ELHQWA 0 DIVD 5RMV HOGLLHFVRU QDFLRQDOGH &RQDI 5 RGWIR
,@MD @ GLUHFVRWD QDFIRQDO GH 6HUWDSHVWD 0 DUD 6R®IGDG 7DSID  HO 6 HQDGRU
$ ORQGR GH 8 UHWI @ DEFDWHVD GH 9DWLYID &DUD $P VP DQQ HODEDMH GH - XDQ
)HWEQGH 3DE@ 0 DQUTXH @ WHSWHHOWDQWA UHILRQDO DGMQWD GH )$2 ( YH
&R ZG\ @® HP EDNDGRWD GH 8. HQ &KL® / RXIMH GH 6RX] D HO( P EDMMGRU GH ) IDQFLD
HQ &KLB! &\ UM 5RIHDX HO YIFHSUHVGHQWA GH &$) &KUWIDQ $MOH@ \ VRGR VX
HTXISR HQ WHSUHVHQVWDFLIQ GH %' * LHIRU : DWRQ OGHUGHOMERWVRUR GH &DSIVDO
1 DVKUDOHQ WHS IHVHQVIDFLQ GH* () $GUDQD 0 RUHILD OGHUGH DADQ] DV




0 RP HQVRV &RQJUHVR 5HG/ $ & &KL®
- RUQDGD GH DSHUXWD HQ ([ &RQJWHVR  GH
VHSVIHP EWH

(OP DUMV  GH VHSVIHP EWH @ MRUQDGD GH DSHUXW WH UHDA p HQ ([ &RQJUWHWR GH
6DQUDIR / D SHURGIWD \ FRQGXFVRWD GH ) XWWR  r 3D®&P D f IO GIR HOLQIFIR GH
HWD NRUQDGD TXH WYR @ ELHQYHQIGD GHOBHQDGRU\ 9LFHSUHVIGHQW GH @ 0 HVD
' WHFVIYD GHOBHQDGR 5 LFDWGR / DIRV : HEHU VHIXIGD SRU @ 3 WHMGHQWD GH ) RQGR
1 DVYKWD®] D &KLB &DWRAD 6FKP LGW HO3 IHMGHOQW GH 5HG/ $& -RWH 2 YLHGR \ HO
GLLHFVRUHWFXVIYR GH ) RQGR 1 DWD® D &KL®1 ( XJ HQLR 5 HQI LR

( O&DQFL@MU $ EHUR 9DQ . MYHWHQ WHD@ p XQD SWHWHQVDFLMQ FRQ HOWAP D GH DD
1 DVXW® D FRP R DFVIYR HWDWJ LIFR &KL\ @ GLS@P DFID GHOWI @ ; ; E

&KUWIDQ $VQHA 9 LFHSUHMGHOWA &RUSRIDMYR GH 3RJWDP DFIQ ( WWDWJILFD &$)
SUHVHQWM DFHUFD GH [) LODQ] DV YHUSHV SDWD XQ IXVWXWR FRP SDUGR &$) \ @ QDVXWD® D
FRP RO RVRUGH' HVDURMRE

/D 0 LQIMMAD GH 0 HGIR $P ELHQWA 0 DIVD 5RNV SUHVHQW B Q 1 XHYR 3DFVR SRU @
1 DVKWD@® D ) LODQ] DV\ * REHWQDQ] D$ P ELHQVIDOHQ $ P «UFD / DUQDE SUHVHOVDFLUQ T XH
GIR SIH D XQ SDQHOFRQ $ GUDQD * RQFDOYHV0 RWHLUD + HDG 3 DWQHUKLISY' LYIMRQ * ()
&D\HVDQR &DVDGR 5HJIRQDO /HDG /DMRQ $P HUFD * LHHQ &QP DV ) XQG $ QFID
0 RQVDOYR * HUHQVD GH $ FFLuQ &@P £WFD\ %4RGLYHUAGDG 3 RVVIYD HQ &$)




3D@P D f YLD FRQYHUA \ HOWHYIMM D 3DGX ) IDQFR 6HQLRU3 LRI WDP 0 DQDJ HUIRUVKH
7WRSIFDO$ QGHV GH %H] RV ( DUK ) XQG VREWH ) LADQWRS D ( WDWJ LFD

%EWEDW 6 DDYHGWD GLHFVRWD 6 HQIRUGH ( WMDVAJ LDV GH & ROWHUWYDFLQ ( IHFVYD HQ : &6
&KL DERWGH O DWW D 3 RMMYD * HQHUWDQGR ,P SDFVR 0 HGLE®1 SDWD @V 3 HUARQDV HO
3®QHVID\ HOGHVDURM@RE

( WD SUHVHQVDFLLLQ I XH VHI XLGD GHOSDQHOEDSLVDO1 DVKLDO\ ) LQDQ] DV, QWA LIDQGR HO
YD®RUGH @ QDVXWD® D HQ @ HFRQRP DE P RGHWDGR SRUHOGLLHFVRUGH &( 3 / HRQLGDV
0 RQWMAV \ @ SDUAFLSDFLQ GH + HIGL %HWQHU 6 XEVHFUAVIDUD GH + DFIHQGD ) HGHUFR

&DUAQ $ WMDID ' LLHFVRU( MIFXVIYR GH @ $ VRFLDFLQ &RWD 5 LFD SRUGLHP SUH %&£ UEDLD

6DDYHGWD GLLHFVRWD 6HQLRU GH ( WWUDVIAJ LDV GH &RQVHUYDFLUQ ( THFVIVD HQ @ &6 &KL

. MXVBFKP LGW+ HEEHO 3 IRIHWRURI ( FRQRP LFV 8 QLYHUAGDG GHO HVDUR@R GH &K LG

' LQRWDK 6LQJ HU ( MIFXVIYD 6 HQLRUGH &$) &KL®

3DARP D f YIO FRQYHUAL \ HQWHYIMM D 3DGX ) IDQFR 6HQLRU3 LRI WDP 0 DQDJ HUIRUVKH
7WRSIFDO $QGHV GH %H RV (DUK )XQG VREWH ) IDQWRSD ( VWDWJILFD % UEDWD
6DDYHGLD GLHFVRWD 6HQLRU GH ( WWUDVAJ LDV GH &RQVHUYDFLUQ ( THPIYD HQ : &6 &KL
DERWH [1 DWWD®] D 3RUMYD * HQHWDQGR ,P SDFVR 0 HGLE®! SDWD @V 3HUWRQDV HO
3 MOQHVD\ HOGHVDULRGIRE

( WD SUHVHOVDFLLLQ I XH VHI XLGD GHOSDQHOEDSLVDO1 DVKLDO\ ) LQDQ] DV, QVIAJ LDQGR HO
YD®RUGH @ QDVXD® D HQ @ HFRQRP DE P RGHWDGR SRUHOGLLHFVRUGH &( 3 / HRQLGDV
0 RQWAV \ @ SDUAFISDFLQ GH + HIGL %HWQHU 6 XEVHFUHVIDUD GH + DFIHQGD ) HGHUFR

&DUAR $ UMDID ' LLHFVRU( MIFXVIVR GH @ $ VRFLDFLUQ &RWID 5 LFD SRUGLHP SWH %£UEDD

6DDYHGWD GLLHFVRWD 6HQLRU GH ( WWUDVIAJ LDV GH &RQVHUYDFLUQ ( THFIVD HQ @ &6 &KL

. MXVBFKP LGW+ HEEHO 3 IRIHWRURI ( FRQRP LFV 8 QLYHUAGDG GHO HVDUR@R GH &K LG

' LQRWDK 61QJ HU ( MIFXVIYD 6 HQLRUGH &$) &KL®




0 RP HQVRV &RQJUHVR 5HG/ $ & &KL®
- RUQDGD GH DSHUXWD HQ ([ &RQJWHVR  GH
VHSVIHP EH




0 RP HOVRV &RQJWHVR 5HG/ $& &KL
' HVDUR@R &RQJWHVWR HQ 7HDWR GHO/DJR
) IXVMI@DU \  GH RFWEWH

0£VGH  SDOH®V \ SUHVHOWDFIRQHV RFXUIHIRQ GXWDOW HO \  GH
RFWEWH HQ 7HDWR GHO/ DIR ) IXMIGIDU HQ HOP DUFR GHO&RQJ UHVR 5 HG/ $ &
&KL ' HVEXEWH DTX DQ XQDV GH @V WP £VIEDV\ @V SRWDGN T XH

QRV GHYl HWIA HQFXHQWR




0 RP HOVRV &RQJWHVR 5HG/ $& &KL
' HVDUR@R &RQJWHVWR HQ 7HDWR GHO/DJR
) IXVMI@DU \  GH RFWEWH




0 RP HQVRV GHO &RQJWHVR 5HG/ $& &KLB
6DQGD GH FDP SR DO3 DU XH 1 DFLRQDO
9 LFHOWA 3 «H] 5 RVDGHV




&RQJIWHVR 5 HG/ $ & &KLMH
SDQHOWDV\ H SRVIVRIHV




&RQJIWHVR 5 HG/ $ & &KLMH
SDQHOWDV\ H SRVIVRIHV




&RQJIWHVR 5 HG/ $ & &KLMH
SDQHOWDV\ H SRVIVRIHV




&RP XQLFDFLRQHV &RQJUHVR 5 HG/ $ &
&K LA 3HQWD\ FRXP QDV

WDQWP IMRQHVHQ YLYR SRU&1 1 &KIBI . YLVXDQ@ DFLRQHV
e 0E£VGH HQWHYMDVGHWBNMMUQ &1 1 &KLM

FROXXP QDVGH RSLOQQ

DSDUFLRQHVHQ P HGLRV HVFUVRV

HQWHYLM/DV WDGLD®BV 5 DGLR 3 DXVID
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5 HVXP HQ DQXDOSIHSDWDGR SRUHT XLSR GH

FRP XQLEDFLRQHV GH ) RQGR 1 DVWD® D &KL
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