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2V SWHVHQWYV $QDV GD 0 RVWUD R&RQH[ ¥R * WDGXDE¥Ra U
| WHYQHP RV WDED®RV FIHQWIERV DSWHVHQDGRY OR
oP EMR GR SIRMIVR R& RQH[ ¥R * IDGXDO¥Ra GHVHQYROIGR SH®
3 (1(0 &RPXQMUR GR 1.,& U 1% ®R GH ,QFHQWR ¢
&IGDGDQD IQVFUVR QR &1 3- Q)

$ 0 RWID WIYH FRP R SUQFISDOREMIVIYR SLRP RYHUD DSLR[ [P DE¥R
HQWH HVWXGDQWAV H SWRIMWIRQDY FRQWEXIQGRVH FRP R XP
HVSDOR GH GIE®JR WRFD GH H[ SHU=QFIDV H VRFIDQ D&¥R GR
FRQKHFIP HQUR FIHQWIFR FRP IRFR QR IQFHQWR ¢ |RWP DO¥R
DFDG-P IED GH HWXGDOWY HP SWRFHWR GH SUHSDWE¥R SDWD R
1QJ LHVVR QR ( QVIQR 6 XSHURU

3 RUP HIR GD DSWHVHQVIDC¥R GH WDED®RYV DFDG-P [FRV R HYHQVR
0 RVAD R& RQH[ ¥R * IDGXDO¥Ra U | EXVFRX HWIP XOU R
IOVALHVVH SHO SHVT XIVD | RUMDGIFHUD | RWP DE¥ R HGXFDFIRQDOGRV
SDUIEFISDOWY H DPS@U D FRP SWHHQV¥R DFHUWD GDV
SRWIEIGDGHY DFDG-P IFDV H SWRI WIRQDLY QR =P EMR GR ( QVIQR
6 XSHURU

$ IQFIDVIYD FRQWIEXIX DIQGD SDW R | RUDGIFIP HQVR GD FX@XLD
FIHQW ED IQFHOMYDQGR R SHQVDP HQVR FUMER D SIRGXG¥R GH
FRQKHFIP HQWR H D IQWJ WDE¥R HOWH D FRP XQIGDGH DFDG-P IED
WHXQIQGR HVWXGDOWY H SWRIMWRQDY U OQHWD HGIO¥R
HVSHFID® HQW GD £WHD MUGIED U WHDILP DQGR R FRP SLRP IVWR
GR 1 ,& FRP D HGXFD@¥R H D FIGDGDQID

- gali O Agaglad xO ARe O ~ 40L Ya
A&d@aeUx @4 cO A vy

& RQVIDJ HP GH MQKR
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5(6802 $ KMMUD GDV P X®HWV QD VRFIHGDGH EWVIGILD «
P DUFDGD SRU GVDV HP EXVFD GR WHFRQKHFIP HQYR GH VHXV GILHVRV
HVSHFID® HOW QR oP EMR IDP DU H WHSWRGXVIYR $ & RQVWINXIO¥R
) HGHWDOGH WHSWHVHQVRX XP P DUFR | XQGDP HQVDODR FRQVDJ DU
SUQFSIRV FRP R D GLJQIGDGH GD SHVWRD KXP DQD DXVRQRP ID SUYDGD
H R GULHMR DR SO®QHNMP HQVR IDP DU 3 RWWURWP HQW D / HL Q

WHI XOP HQRX HVWH GILHMR IQFRUSRWDQGR D HVWHUD DO¥R
YRAQWUD FRP R P «VRGR FRQWDFHSVWR H DWIEXIQGR DR 6 MMP D
®QIER GH 6 DYGH D UHVSRQVDEIMGEDGH SHO® DWIVWQFID ¢ FRQFHSE¥R H
FROAMDFHSE¥R ( QUHVDQVR D WHIHUGD G®IL HWDEHGBIFHX GLYHURV
WHTXIVVRV SDWD D WHDQ DE¥R GD OTXHDGXW WEEUD RV TXDW
VXVFMDP  TXHWIRQDP HQURV TXDQVR ¢ FRP SDVIEI@SDGH FRP RV
SUQFSIRV FRQVWIXFIRQDY GD DXVRQRP ID SUYDGD GD @EHUSDGH H GR
GILHMR ¢ GIVSRVIO¥R GR SUWISUR FRUSR GD P XBHU 1 HVWH FRQW[ VR R
SWIHVHOW WDED®R VWP FRP R REMMYR DQDQ/DU D ®lJ D@GDGH GHVVDV
WHWUO HV ¢ &] GR RUGHQDP HQVR MUGIER EWVIGILR H GD SWHVHUYDO¥R
GD DXVRQRP ID WHSIRGXWIYD | HP IQIQD 3 DD VDQVR XV RX VH SHVT XIVD
EE@RIEIED DQEQH OGJNVOMYD H H[DPH GH HOWMQGEP HQRV
GRXWIQEURV $R IIQDO FRQFGLVH TXH HPERW D OJNDO¥R
WHSWHVHQW DYDQOR QR WHFRQKHFIP HQVR GRV GILHVRV HSRGXVIYRV
DIQGD VXEVMMP @ MDO HV TXH WIGWP WHVTXFIRV GH XP D
HWUXWUD VRFIDOKIWRUEDP HQW SDWIDUFDO FRP SLWRP HVHQGR D S®IQD
HI HIY DO¥R GD DXVRQRP ID GD P X®HU VREWHWGR QR TXH VH WHIHWH ¢
GHFLV¥R VREWH VHX SUISUR FRWBR

3 DOYWV FKDYH ' IWHVR GDV IDP @V 0 XBHU $ XVRQRP ID 3 UYDGD
3 OQHNDP HQVR ) DP IbU / DT XHDGXWD

$ GYRIDGD DWDQW QD £WHD GH ' WWHIVR & LYIOH ( 6 *
(P DIODQDWDQJI HE RUGHILR# KRWP DICFRP

$ GYRIDGD 0 HWUD H' RXVRWDQGD HP ' WWHIVR 3 UYDGR SHD 38 & 0 *
3 LRIHWRW XQlYHWIEUD ( P DIOVRD®HILRA&L D# JP DIOFRP
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( VW WDED®R GHGIFD VH D DQD@/DU DV WHVWIC©- HV IP SRWDV SH®
( WDGR DWDY«V GD / HL DR DFHVVWR DR SWRFHGIP HQVR GH
OTXHDGXW WHDA@ DGR SHR® 6 WWP D eQFR GH 6 DYGH 68 6  GIDQW
GRV 3 UQF SIRV GD $ XVRQRP ID 3UYDGD H R ' ILHVR ¢ GLVSRVIC¥R GR
FRWBR GD P X®HU SDUMQGR VH GD DQEH GH / HV H GRXWIQDV

7HP VH TXH VDLV IHWUIOS- HV VH P RVAD 1BGIJ DIV tHVWUMYDV GH GILHIVRV
| XQGDP HQVDY H TXH SRXFDV P XBHWHYV VWP DFHVVR DR SWRFHGIP HQVR
GH OT XHDGXWD

,VWR SRU'XH GHVGH FUDQED D P X®HU HWDW SWHSDWGED SDW VH
GHGIFDU DRV VHWIORV GRP « WIFRV H D SWRFUDU ' HSRI GH P XMV
VbV P XGDQEDV IP SRUDQWYV RFRUHWDP QR FHQEUR EWVIGILR TXH
DUHWDIDP GIYHP HQW HWD WHD@DGH FRP R SRUH[ HP S& R DGYHQVR

GR ( WIDWKVR GD 0 X®HU & DVDGD / HLQ) D/ HLGR ' HVT XM
/ HLQ| D/HLGR ' lYuWFIR / HL R & UGLR & LlYIOGH
H D ( P HQGD & ROWWXFIRQDO VHQGR D P DIV [P SRUDQW

GHOV R DGYHQWR GD & RQVW/XIC¥R ) HGHUWDOGH

$ FDUD PDJQD DGRWRX XP D QRYD SHU/SHFWD EDVHDGD QD
SWHVHWYDC¥R GD G QIGDGH GD SHVWWRD KXP DQD H HP GHP RQVWDC¥R
GH WHFROQKHFIP HQVR DRV SWRJWHWRYV TXH RFRUHWP QD VRFIHGDGH H
QYFCGIR |IDP DU FRQIHUX DV P XBHWHYV R GULHMWR IQYIR@YHOGH VHWHP
Oo’'HV H GH VHWIHP WDVDGDV GH IRWP D UXD@EZUD WRP SHQGR FRP R
P RGH® SDWIDUDO KIHIEUN XIFR H P DWIP RQIDOYLJ HQW DW D «SRFD

2 XWRV GILHVRV YIHWDP MQVR D HVWHV FRP R R GILHVR ¢ VDYGH H ¢
DWIMWQFID QD WHGH SYE@D DWDY«V GR 6 MMP D ceQEER GH 6 DV.GH D
WHFRJ Q¥R GRV GILHIVRV VH[ XDIV H WHSLIRGXWWRV EHP FRP R R GILHVR
DR SOQHWP HQVR |DP IIDU VRGRV HBIV | WXVRV GH WHLYIQGIED®: HV GRV
P RYIP HQVRV VRFIDIYV SUQFISD® HQW RV | HP IQMVIDV
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$ / HLTXH WHI XOP HQWUD R 3 OQHNDP HQWR ) DP MU VXW IX HP

FRQI HUQGR ¢ KRP HQV H P XBHWHYV D DXVROQRP ID QD HVFR®D GH WU RX
Q¥R WU IIBRV H R GULHMR ¢ DWIVWQFID DGHTXDGD FXNMR SRQVWR
SUQFISDOI RL IQFAV¥R GRV P «VRGRV GH FROQFHS©¥R H FRQWDFHSC¥R
IQFAVIYH SWEWVFDV GH HVWHUD DO¥R YRAQWMUD TXH DQWYV |RWP
FRQVIGHWDGDV FUP H GH GIV¥R FRWBGRWOH SRU WR SRU P XMR VAP SR
HWDP WHDA@ DGDV GH | RWP D FOQGHWIQD FR®FDQGR HP UVFR D YIGD GH
YEUDV P X®&HWV TXH EXVFDYDP D OTXHDGXW

& RQXGR DSHVDU GH WHIRWDU R FRQWA[VR VRFIDO WD] IGR SHD
& ROVMIXIO¥R ) HGHWDOGH D SWSUD / HL GHVILP 1QD
YEURV WHTXIVIVRV TXH @ MDP R DFHVWR DRV P «VRGRV GH HVWHUD DO¥R
YROQWUD SUQFISD® HQW D OTXHDGXWD M TXH P X®HWHV DJ XDUSDP
P DIV VWP SR QD |l GH HVSHWD SDW FRQVHJIXIU DXVRU] DE¥R SDWD R
SWRFHGIP HQVR GR TXH KRP HQV

' HYIGR D IP SRVIE¥R GHWDV IHVWI©®- HV DO XP DV P XBHWHV Q¥R YHHP
DOWWDDVIYD VHQ¥R D IQMABRVIE¥R GH DO¥R MGIFIDOSDWD VAU R VHX
GLHMR DWIMIAGR FRQIR(PH  GHWAWP IQDGRV  SRVIFIRQDP HQVRV
MUYS UXGHQF IDLY WD] IGRV QHVWIH WDE D®R

9 HULIFRX VH DR 1IQDO TXH |WHQW DRV DVSHFVRV DQDQ@DGRV RV
WHT XIVIVRV FR®FDGRV SHD / HL FRQI LRQDP RV SLRSuUVIVRV
WD] IGRV SHD & RQWIXIO¥R ) HGHWDO TXH DIQGD WHWDP
WHVTXFIRV GH XP SDWDGR HP TXH D P X®HUHW FRQVIGHWGD LQFDSD]
H TXH SRUIVWR Q¥R SRGID IQI XIU QDV GHFLV- HV IQFGVIYH QRV QVFBIRV
| DP .DWHV H[ HIFHUDVRV FLYIY TXH YLYID VRE D DXVRUGDGH GH VHX SDL
RX GH VHX P DUGR IDGDGD DR FXP SUP HQVR GDV VDWHIDV FDVHILDV
P DV TXH KE SRXFR IQWWHVVH GlJ VOWR HP P XGDU HWD WHD@SDGH H
TXH SRUDQVR D VRFIHGDGH EWVIGILD YIYH XP SDWGR[ R RQGH DV ®IV
DIWP DP D @EHWDGH H DXVRQRP ID GDV P X®&HWHV P DV TXH Q¥R V¥R
HIHIWYDGRV SRU IP SHGIP HQURV ®W DL RX VRFIDNV GIVFUP IQDWURY
FRQIRWP H VHIE DSWHVHQVDGR DR ®QJ R GHVWH WWDE DBR
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) UHT XHQWAP HQW TXDQGR [P DJIQD XP D P X®HU QR QYF®R | DP MU
®JR D IP DJHP GHD « DVWRFIDGD DRV VHUYIGRV GRP «WIFRV 6 HUD P DIV
DSWRSUDGR GI] HUTXH FRP EDVH QD KMWMUD GD P X®HU QD VRFIHGDGH
HWD @DO¥R HP TXH VH WLHOFIRQD DV P X®HUHV ¢V VDUHI DV FDVHILDV «
FX@XWO 1 R | IQDOGR V«FX® ; ,; DV LJWHNV H D FI=QFID 1QI XHQFIDYDP
H VXVWHQWDYDP D SRWXWD GR KRP HP FRP R R FKHIH GD IDP @ H ¢V
P X@HWHV LHWDYDP DV | XQ©- HV GH GRQD GH FDVD D REWJDE¥R GH VHU
FDUQKRVD FRP D IDP @ HFRP RV IIBRV H VREWIHWGR GH SIRFUDU

6 HIXQGR D DXVRW QUJHUDQD $ GIEKIH D FXOXWD Q¥R ID] DV
SHWRDV V¥R DV SHWRDV TXH IDJHP D FX®XW DWP VH
FXOXWD® HQWM DV P XBHUWHV DIQGD SRVWXHP SDSHOGHVL XDOHP HDO¥R
DRV KRP HQV VH DIQGD YHHP R VHXV GILHVRV P MODGRV SWHFIVD VH
P XGDUHWD FX®XLD

3 DUMQGR GHVVD DI ILP DE¥R YHULIEDUVH £ D VHIXWU D WDMIWUD GD
P XBHU QR FHQEUR EWVIGILR D SDUAUGR & pGLIR & LYIOGH DW RV
GIDV DDV RSRUXQIGDGH TXH VH GHP RQVWUDLWE FRP P DIV GHVD®HV GD
[LJXW GD P XBHUQR =P EMVR | DP IIDU

2 SDSHOGD P X&HUVRE D pVIFD GR & pGLI R & LYLOGH

$ SV WAV VHQDMYDY GH FRGLIFDE¥R D GH 7 H[HWLD GH ) WHMVDV

D GH 1 DEXFR GH $ LDVAR H D GH ) HFFIR GRV 6 DQVRV

R & uGUR & LYIOGH | RLHODERWGR HP DEUOGH SRU

& QYL %HYIBTXD P DV Vu |RLFRQFXGR HP QRYHP EWR GR P HVP R DQR

H DSWRYDGR HP SH® 6 HQDGR ) HGHWDO YIQGR D YU RWUD SDLAU
GR GID r GH MQHLR GH S YS T %S
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9DGI D SHQD GHWDFDUTXH R & puGLUR GH %HYIBTXD | RLHOERWDGR H
DSLIRYDGR HP SGQD HW HVFWYDIWD H SRUDQWR WDGX] ID
SHU HMVMDP HOW D VRFIHGDGH GH VXD «SRFD HP TXH D IDP @ HWD
P DWIP RQID@ DGD SDWIDWFDO KIHWUN X[} DGD  SDWIP RQIDAQ DGD H
KHWLRVVH[ XD@ ' ,$ 6 S

6 HIXQGR : ROIP HU DSHVDU GH WU P RGHWI] DGR HP DO XQV
DVSHFWRV HP WHOC¥R ¢ DOQVWID GJIVOC¥R 3 RUXIJXHVD R &uGUR GH
Q¥R VHIXIX DV 33 WDQGHV IQRYD®: HV VRFIDV TXH M VH 1QI IGUDYDP
QD G VOC¥R GRV SDVHV P DIV DYDQODGRV GR 2 FIGHQW WHI GMQGR D
P HOVD@DGH SDWIDUWFDO IQGYIGXDONVD H P DFKIWD GH XP D VRFIHGDGH
DJWEUD SWHFRQFHWRVDa SWRWIHQGR GHWD IRWP D RV IQWAWHVWHV
GRV RJWAQGHYV | D] HQGHILRV GH FDI« GRV SWRSUHVEURV GH WUD H GH
XP D JDQDQFIRVD EXWXHVID P HIFDQM@ : 2/ . 0 (5 S

$ ) DP @ | RWP DGD XQEDP HQW DWDY«V GR FDVDP HQVR VIQKD FRP R
SUQFISDOI IQD@EDGH D HSWRGXE¥R H D P X®HU HWD SWHSDWDGD SDWD
IMVR GHVGH P HQIQD SRIV Q¥R FRQVHIXIUD RXP ERP SDUAGRa VH HD
Q¥R IRWH XPD RPRED FRP GRWVA * 8 ,0$5..(6 3DWD R
SWSUR DXVRUGR & HGLJR & QYL %HYIBTXD R FDVDP HQVR QDGD P DL/
HWD TXH D XQ¥R IQGIWR®YHOGH XP KRP HP H XP D P X®HU P HIR SH®
TXDO DRV FDVDV ®JDQDYDP DV WHDO HV VH[ XDV RHVWDEH®IFIDP
FRP XQK¥R GH YIGD H GH IQWWHVWHVA H VH FRP SLRP HIDP RD FUDU H
HGXFDU D SWR® TXH GH DP ERV DR QDVFHUa %( 9, f48$ S

2V GULHMRV H RV GHYHWHV GR P DUGR H GD P X®HU HWP WDVDGRV
VHSDWDGDP HQW 1 HWD HVWALD ' IDV VXWHOWD TXH R & pGUR
& YIOGH WM IEDYD D VXSHURUGDGH P DVFX@D QD VRFIHGDGH
FR&RFDQGR D IRWD |IVIFD GR KRPHP FRPR SWHW W GH VXD
DXVRUGDGH RRXVRW DQGR BH R FRP DQGR H[ FXVLYR GD IDP a ' ,$6
S FDEHQGR D H®G DGP IQVWDU RV EHQV FRP XQV H
SDUWEXOWHYV GD P XBHU GHFIGIUVREWH R GRP IF @ GD IDP @ H R GHYHU
GH SWIRYHU R VXVWQWR GH VRGRV RV VHXV PHP EWRV * 21 %$/ 9( 6
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(P GHWIP HQWR ¢ HVWWH SRGHU DR VH FDVDU D P X®&HU TXH DQWAV VH
VXEP HVID DR GRP QIR GR SDL VRUWDYD VH HOVIYDP HOW LQFDSD] H HLD
REWDGD D DGRVDU RV VREWHQRP H GR P DUGR FRQVIGHWDQGR TXH D
|DP @ HW IGHQW IFDGD SH® QRP H GH®I ' ,$ 6 1 HWD WHDO¥R
GH VXEP MV¥R D P XBHU Q¥R VIQKD @EHWDGH DO HV FRP R DFHMVDU
KHWDQODV GDU TXHL D FUP H H WDED®DU HP VHUYIORV H[ VMLDRV SRU
H[HP S®& HWDYDP FRQGIFIRQDGDV D DXVRU] DE¥R H[ SLHWD GR P DUGR
0$548(6

&RP D WHGHP RFWDW DG¥R HP SIRMVRV GH P XGDQoDV
FKHIDWDP DR &RQIWHVWR 1 DFIRQDO %5 $6 .,/ 0 XWVRV
& RQJWHWIWDV  VRP DWDP SDW VL DV GHP DQGDV | HP IQWDV
HVSHFID® HOQW FRP WHOC¥R ¢ VIVKDE¥R GDV P XBHWYV QR & pGUR & LYIO
GH

$ WX® GH HHHP S®& FMDVH R 6 HQDGRU 0 R]DUN/ DJR R TXDO
DSWHVHQWRX XP SWRRMVR GH / HL LHOMYR ¢ IQFDSDFIGDGH MUGIED GDV
P XBHWYV FDVDGDV TXH HQWRX QR & RQJWHVVR 1 DFIRQDOHP

P DV Vi | RLDSIRYDGR DQRV GHSRL HP FRP VDQG¥R GDGD
SH® 3 WHVIGHOW - R¥R * RXO®UN HP GH DJIRWR GR P HVP R DQR
FX® IQDQGR D SWRP XODE¥R GD / HL Q| R ( WDWVR GD 0 X®HU
& DVDGD

6HP GYXIGDV D FKHIDGD GHWD GIL VUJQULIERX P XMVR SDW
IOGHSHQG-QFID GD P XBHU IQFQXVLYH SRUSRWIEIY @ D WDED®DU | RUD
GR ®U VHP D QHFHWWIGDGH GH DXVRU] D&¥R GR P DUGR 2 V EHQV GD
P X®HU | IXVRV GR VHX WDED®R SDVWDWP D VHUFKDP DGRV GH REHQV
WIHVHUYDGRVA Q¥R SRGHQGR VHU DEDQODGRV SHOV GYIGDV GR P DUGR
' $6 & ROVHT XHQOWP HOW D IQGHSHQG-QFID | IODQFHILD GDV
P X®HWHV DFDERX H@® IQDQGR D FDWFWUWED SDWIP RQDOMD GD
IDP @ H SRU FRQVHIXIOM D IXQE¥R WHSWRGXVIYD GD P X®HU
6 HIXQGR / TER



http://www.planalto.gov.br/ccivil_03/leis/1950-1969/L4121.htm
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> @ | XQE¥R HFRQTP IED SHUWGHX R VHQMGR SRIV D IDP @ U SDW R TXH HWD
QHFHWEUR R P DIRU QP HLR GH P HP ELRV SUQFISD® HQWM IBRV U Q¥R «
P DIV XQIGDGH SWRGXWWD QHP VHIXWR FRQWD D YH®IFH FXNd DWIEXIO¥R |RL
WDQVIHUGD SDWD D SWHYIG-QFID VRFIDO & RQUIEXIX SDWD D SHWD GHWD
| XQE¥R D SWRJIWHWIYD HP DQFISDO¥R HFRQYP IED VRFIDOH MUGIED | HP IQIQD H
D GEWED WHGX®¥R GR QVP HWR P «GIR GH | IBRV GDV HOUGDGHV | DP IIDWHV

| — %2 s

& ROXGR HVWA SHTXHQR HVSDOR FRQTXIWDGR SHOV P X®HWHV DIQGD
HWDYD ®QJH GH VHUR IGHDOSDWD D SWHVHUYDO¥R GH VHXV GILHVRV ( P
GH MQHILR GH Q¥R REWDQW R YDBRUTXH R & HGLIR & LYIO
FRQI HUD ¢ HQWGDGH I DP WDUH DR P DWIP QR D / HL FRQVVIXIX
D SRWIEIGGDGH GR GHVTXMA FRP R I RWP D GH H[ IQO¥R GD VRFIHGDGH
FROMJDO &RQWGR HVWWA WFXU/R Q¥R SWRP RYID R LWRP SIP HQWR
IP HGIDVR GR Y QFX® HQWH RV FTQMJHV * 2 1 %$/ 9( 6

2 GHVTXMA SRGHUD VHUDP LJ£YHO MR « SH® YRQWDGH GH DP ERV RV
FIOMJHV VH FDVDGRV SRUP DIV GH GRIY DQRV RX @WJIRVR DWDY«V GH
DE¥R TXH SRGHUD VHU IQWALSRWID SRU TXDOXHU XP GRV F{QMJHV
GHVGH TXH XP GH®IV VHQKD IQFRUIGR HP DOXP D GDV KISuWHVHV
SWIHYMDV HP GIL DGX@UR VHQUDVIYD GH P RUM DVR GHVXP DQR IQMUD
JWDYH RX DEDQGRQR YRGQVWUR GR ®U FROQMJDOSRU P DIV GRIV DQRV
FRQVHFXVIYRV 9 D® D SHQD GHWIDFDUTXH GH DFRUGR FRP HWD / HL D
P X®HU DSHQDV VHWUD GILHMR ¢ SHQV¥R D@ HQWFID P DIV XP D TXRVD
DGIFIRQDO SDWD D FUDE@¥R GRV |IBRV VH IRWH IQRFHQW H SREWH
*8,0$%5..(6

1 R HQMDQWR XP D YH] TXH GHVTXIMH Q¥R GHVYIQFX@YD RV FJOQMJ HV
D / HL IP SHGID TXH DV SHVWWRDV GHVTXMDGDV SXGHVWHP VH FDVDU
QRYDP HQW H FDDP QR @ ER GD IBIJ MP IGDGH GH VXDV QRYDV XQL HV
IDP WY WHSHUFXVIGDV QR QYR HWR JLIDQWVFR GH FRQFXEIQDVRV
| — %2 S H SRU MVR HVSHFID® HQW DV P X®HWHV
VRIUDP P XMR FRP R SWHFRQFHIVR GH XP D VRFIHGDGH DIQGD EDVWDQWHA
FRQVHUYDGRUWD
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0 DIV VDWGH DSHVDU GH P XMD WHVIVWQFID H D FRQWD JRWR GRV
WHO IRVRV FDW@RV KRXYH D WIXOU] DC¥R GD GWVRAC¥R GD
VRFIHGDGH FROQMJDODWDY«V GR GIYpWIR D SRWIEI@DGH DGYIQGD D
SDUW GD SXE@DE¥R GD / HL 62%/+(,52 TXH
LHYRJRX RV DUV D GR & uGUR & LYIOGH $ DSWRYDC¥R
GD / HLSWRYRFRX D DER@¥R GR FDWEWAU VDFWDP HOQVDOGR FDVDP HQVR
XP D YH] TXH P RGLIFRX DV LHDO©- HV FROMJ DL GD «SRFD VRWDQGR VH
XP JWDAQGH P DUFR SDWD HP DQFISDCO¥R GD P X®HU

& ROWGR GH DFRUWGR FRP VDO HL SDWD VH FRQVHIXIUR GLYpLFIR RV
FIOMJIHV GHYHUDP FXP SUU XP D V«UH GH WHTXIVIVRV FRP SLRYDE¥R
GD FXGD SH® WP IQR TXH RFDVIRQDYD D SHUGD GH GILHVRV GH TXHP
SWRYRFRX D VHSDWD@¥R D FRP SIRYDO¥R GH Sk YID VHSDWDE¥R GH | DVR
SRU PDV GH FIQFR DQRV FRQVHFXWRV H D P SRWIEIGGDGH GH
HFRQFIDCE¥R RX VHSDWDO¥R MGIEIDO VDP E«P FKDP DGR GH GHVT X\
62%/+(,52

(P TXH SHVH DV FUVMIEDV DRV WHTXWVMRV IP SRWRV SHO / HL GH

" YuUWFIR  / HL Q HD IRL FRQVIGHWDGD FRP R P DWR

[P SRUDQW SDWD DV WDQVIRW DO HV VHIXIOWYV DV TXDL JDQKDP

PDV IRWD D SDUMWI GD SWRP XODC¥R GD & RQVWIXIC¥R ) HGHWDO GH
FRQIRWP H VHE GHP RQVWDGR D VHJ XIU

$ P XEHUQR FHQEUR VRFIDOD SDUAUGD & RQVIMXIC¥ R GH

&RP R SRGHVH YHULIEDU GRV WHOWRV DFIP D KIMVRUEDP HOQWA D
P XBHU RFXSRX XP SDSHOVHFXQGEUR QD VRFIHGDGH H QD HQWGDGH
IDP DU 2 FRUH TXH GIDQWA GH XP D FRGMWMYIGDGH FDGD YH] P DIV
FRP SG[D H P XOUDFHWGD R QRWR RUWHQDP HQR MUGIFR VH YIX
REW DGR D VH DGHT XDU ¢V FRQWDQWYV P XGDQODV P XQGIDIV




AAACA” TAA E A °A . E"’ A o C¥E£¥c

6 HIXQGR %HVRQ QD IRWP DE¥R GR FRQWYGR GDV QRLP DV
MUGIEDV FRQFRUHP VRGR XP FROMQWR GH IDVRUHV VRFIDV H GH
YD®RWHV TXH GH XP P RGR RX GH RXWR SWRYRFDP D HODERWE¥R H
GHWALP IQDP D FUD@¥R GR GILHMR FRQGIFIRQDQGR D GHFIV¥R GR 3 RGHU
QR DVR GH HGI®¥R GD QRWP D MUGIED |IRWD R TXH DFRQMFHWD FRP R
%DVIOD SDUAUGD SXE@FDE¥R GD & RQVWIWKIO¥R ) HGHUDOGH

(P WVSRWD ¢V QRYDV FRQFHS© HVY GD VRFIHGDGH YIXVH D
QHFHWIGDGH GH VH FUDU XP D QRYD & RQVWIIXIC¥R FXNV P XGDQODV M
SRGHP VHU YHULIEDGDV DQWY P HVP R GH VXD SWRP XODC¥R 1 HVWA
FRQWI[ VR D SDUNFISDC¥R VRFIDA RLI XQGDP HQVIDO QR TXH VH WHI HWH ¢V
GHP DQGDV GH IDP @ HP HVSHFIDO¢V FDXVDV TXH HQYRQIDP RV
GULHWVRV GDV P XBHWHV

"H IDVR D $VVHP EGID 1 DFIRQDO & RQUWWIWXIOW TXH HOERWRX H
SWRP XORX D & RQVIXIC¥R ) HGHWDO GH WHFHEHX P IBDWHV GH
VXJHVWHV H D P DIRUD GHOV YRODGDV SDWD RV DVSHFVRV SHVWRDL ' H
DFRUWR FRP / ER

' DV VXIHVWHV WFHEIGDV GHWDFDP VH RV VWP DV WHOWRV D

| RUDGIFIP HQVIR GD I DP '@ FRP R XQ¥R GH DIHVRV L XDGDGH HQWH KRP HP H
P XBHU JXDWsD GH IIBRV SWRWC¥R GD SUYDFIGDGH GD IDP @M SWRWC¥R
HWDVIDOGDV | DP @V FDWHQWY DERUR FRQWR® GH QDVD@GDGH SDVWAWIGDGH
WHVSRQVE YHO EEHUGDGH TXDQVR DR FRQWR® GH QDVID@EDGH IQWAJUGDGH | VIED
H P RUIDOGRV P HP EWRV GD IDP @ YIGD FRP XQWVZUD WHJIP H ®lJ DOGDV XQL HV
HWEYHLY W XDGDGH GRV | IRV GH TXDOXHU RUWHP WHVSRQVDEIGEDGH VRFIDO
H P RIDOSH®V P HQRWHV DEDQGRQDGRYV | DFIGGDGH ®1J DOSDWD DGRC¥R [ 2 %2

S

( QTXDQWR R & uGUR & LYIOGH WHIXOYD D IDP @ GR IQFIR GR
V«FX® SDVWDGR FRQWIUXGD XQEFDP HQW SH® PDWP QR D
R& RQOVWIIXIC¥R & IGDG¥a WHFRQKHFHX RV GUHMRY GDV P XBHWHV
EWVIGILDY JDWIDQMOGR ¢ HOV FRQGIC¥R GH HTXIGDGH GH J-QHLR
HWDEHGIFHQGR R WDVIDP HQVR LI XD@EZUR GD P X®HU QD VRFIHGDGH H QR
QYFCGIR IDP IMbU EHP FRP R D SLIRWCG¥R GRV GULHVRV KXP DQRV
GDV P XBHWHV
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$ & RQVIXIC¥R GH VDP E«P WRX[ H XP D YIV¥R DEWQJHQW GH
IDP @ HP DWQGIP HQUR ¢V P XGDQEDV WD]IGDV SHO® SWSuD
VRFIHGDGH TXH VH PRWWDYD FDGD YH] PDNV KHWWRI-QHD
J®EDQ DGD H VFQRQJIFD GH IRWP D D SIRWIHU VRGR H TXDJdXHU
P RGH® GH I DP @ GDQGR | [P DR SDGWR | DP I@DU SDWIDUFDO

(P WHOO¥R DR GLYULFIR D VHSDWE¥R MGIFIDOGHI RX GH VHU WDVIDGD
FRP R WHTXVMR SDWD R GIYpWFIR H DGTXWUX GXDV [|IQDE@GSDGHYV D
SUP HUWD VH WHIHUD D SRWIEI@EDGH GH VHU FRQYHUAGD HP GLYpUFIR
DSpV XP DQR GD GHFIV¥R GD VHSDWD®@¥R MGIFIDO RX GD VHSDWDE¥R GH
FRWBRV SRUGHFIV¥R GRV FTOMJHV HQTXDQVR D VHJI XQGD FRQVIVWID QD
SRWIEIMGDGH GH WHFRQFIMDE¥R GRV VHSDWGRY DQWAV GR GLYuUFIR SRU
FRQYHUXR &RQWGR R GLYuWFIR GIHWR HWDYD FRQGIEIRQDGR D
FRP SWRYDC¥R GD VHSDWD®¥R GH | DVR SRUGRLY DQRV / — %2

<« P SRUDQW VDOHQVDU TXH DV FRQT XMWV GDV P X®HWV WD] IGDV
SHOV P XGDQODV MUGIFDV FRQWIEXWP GH IRWP D EDWDQWM
VU QU IFDVI¥D SDWD D HYRAEC¥R GR GILHVR GDV | DP MV

6 HIXQGR ' IDV D DVFHQWR GD P X®HU FRP R VXMIVR GH
GILHMR SWRYRFRX GHF@IR GD VRFIHGDGH FRQMJDOSDWIDUFDO (  DIQGD
DI LP D TXH

> @RM D P XBHU QD SGIQWXGH GH VXD FRQGIE¥R | HP IQIQD « SDUM | XQGDQWH
GD HVWUXWKLWD VRFIDOH SDWRX D H[ HFHU | XQ® HV WH®BIYDQWAY SDWD VXD
HP DQFISDO¥R SHVWRDOH SLRI MVIRQDO SDWD D VRFIHGDGH H SDWD D IDP @ $
IDP @ GH KRMI Q¥R VH FRQGIFIRQD DRV SDWDGLIP DV RUJIQEURV FDVDP HQVR
VH[ R H SIRFUDES¥R ' ,$6 S

3RWP SRQGHWD TXH B> @DIQGD « SWHFIVR SHWFRUHU XP ®QIR
FDP IQKR SDW TXH D IDP @ VH WDQVIRWP H HP  HVSDGER GH LI XD@GDGHa
' $6 S
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$ VHIXWU VHUER GHP RQVWDGDV DV IP SGFDO©: HV GHWDV P XGDQODV
VD] IGDV SHD & ROVWIKIC¥R ) HGHWDOGH SDW R DVXDOQR & pGUR
& YIONWDVIGILR

0 XGDQEDV WD] IGDV SHR® & pGLIR & LYLOGH

$ REWDVRUHGDGH GH FUDU XP & pGUR & LYIOTXH FXIGDVVH GD RRD
IQYIROEIMGDGH GRV ' WHMRV &LYY H 3 ROFRV GRV &IGDG¥RV
%WVIBILRVa %5 $ 6,/ H[ WD GHVGH D & RQVWIIXIC¥R GH

& RP R IRL GHP RQVWUDGR DQVURWP HOW R & pGUR & YIOGH
QI HO P HOW Q¥R FRQVHJ XIX DVWQGHU DV H[ SHFVDVIYDV GD & RQVVIVXIC¥ R
0 RQEUXIED XPD YH] TXH R PHVP R WD] ID FRQVUR D IGHR®JID GD
VRFIHGDGH GD «SRFD RTXH VH SWHRFXSDYD P XIVR P DIV FRP R VAU GR
TXHFRP RVHWA *$*/ $12 ),/ +2 S

$ GHP DIV « VDEIGR TXH R & uGLR & LYIOGH VHQVRX DGHT XDU DV
FROADQWY P XGDQEDV TXH RFRUWDP QD VRFIHGDGH GD «SRFD
FRQWGR SRU P DIV TXH RV ®GUIVOGRWV VH RHVIRWDWHP & HWDV
DGDSVD©- HV Q¥R HWP VXI FIHQWAYV 9 IX VH HQWR D QHFHWIGDGH GD
FUDO¥R GH XP QRYRFUGLIR * $*/ ,$12 ),/ +2

1 HWD VRDGD HP R 0 IQMWR GD - XWIED / XV $ QW QR GD
* DP D FRQYIGRX 0 LIXHO5HD® SDWD HODERWU R SIRMVR GR QRYR
& UGLR &LYIO TXH Vi YHR D DWXP IUR VHX SRWR FRP R FRRUGHQDGRU
HP GH P DIR TXDQGR | RLQRP HDGD D & RP WV¥R 5 HYIVRWD H
( OERWDDGRWLD GR  &uGUR SWHGRP IQDQWAP HQW P DVFX@D
0$%" $/(12
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$ SURU R REMVIYR GD FRP IVV¥R HWD P DQWAU D HVWXWXIWD GR DOV R
FUGUR DR PE£[IPR P DV ®RIR HWD KISuWVH | RL GHVFDUMDGD SR VH
LHBIYRX IQYIEYHO GIDQW GRV QRYRV SUQF SIRV TXH VXUWIDP H TXH
GHYHUDP VHU VRP DGRV FRP R GULHCG¥R SDW D HOERWE¥R GR QRYR
&UGUR &YIO7$578 &( " HDFRWGR FRP 0 LJXHO5 HD® | RWDP
HVWDEHG®IFIGDV DV VHJ XIQWAV GULHWI] HY HQWH HOV

$ 3 WHVHUYDE¥R GR & uGLIR YLJHQWA VHP SWH TXH SRWYHO Q¥R Vi SHRV VHXV
P«WRV IQWQVHFRV PDV VDP E«<P SH® DFHWR GH GRXWIQD H GH
MUVSWUKG-QFID TXH HP D] ¥R GH® VH FROVWIXIX

% ,P SRWIEIGGDGH GH QRV DVALP RV ¢ P HWD WHYIV¥R GR & PGLIR GH %HYIBTXD
GDGD D VXD | DO GH FRUHDS¥R FRP D VRFIHGDGH FRQWAP SRU:QHD H DV P DIV
VLJ QUL IFEDVIYDV FRQT XMV GD & I=QFID GR ' LLHVR

& $ OHWDO¥R JHWOGR & UGLJR DWDOQR TXH VH WHIHWH D FHURV YD®UWHV
FRQVIGHWDGRV HVWHQFIDY VDIV FRPR WAFIGD GH VUFIDIGDGH H GH
RSHWLIGDGH 5 ( $/ ( s

2 P HQFIRQDGR DXVRU DFWIHGMDYD TXH VH VRGR H TXDO XHU DVVXQVR
| RVWH WDVDGR QR FUGUJR DV QRW DV VH VRUWDUDP HQJHVVDGDV P DV
GHIHQGID TXH VH IRVWHP FUDGDV ¢ &] GHVVDV SWHP IWDV D / HLVH
P DOWUD SHWHQH VHP SWH DWD@ODGD H DWIP VH DGDSVDUD D
TXDO XHUWMSR GH VRFIHGDGH TXH YIHVVH D VXU U

2 WDED®R GD &RP IWV¥R GHX RUJHP DR SWRMIVR GH / HL
& RQWGR VRP HOQWA HP DSuVv DRV GH HODERWC¥R GH
P XMDV WHI RWP DV H DWKDQ@ DO©- HV D WHGDE¥R | IODOGR SWIRMIVIR GH / HLI RL
DSWRYDGR GDQGR RUJHP D/ HL GH GH MOQHLLR GH

2 &UGLR &LYIOGH WRX[ H IQRYD®- HV HP DQXQV DVSHFVRV
FRP R QRV GILHVRV GD SHU/RQDEGSDGH D XQUIEDE¥R GDV WHJ WDV VREWH
REWDO® HY P HFDOW H FIYIV IQFQXIX XP @WR FRP S®GIP HQDU TXH
WDVD R DV ' LVSRVI®- HV ) IQDIV H 7 LDQVIMUDVA H IQFRWBRWRX QRLP DV
GD & RQVIXIS¥R ) HGHWDOGH SUQFISD® HQW WHOFIRQDGDV DR
' WHVR GH ) DP @
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2 QRYR & uGUR & YIOMP E«P H[ FAIX H H SWHVV- HV H FRQFHVRY T XH
Q¥R VH DP R@DYDP ¢ QRYD HVWUKWXW MUGIFD H VRFIDO 2 V GIVSRVIMY RV
TXH WDVWYDP GH P DQHLD GHVIJXDOR KRP HP H D P X®HU | RWDWP
WHWDGRV H R FuGUR DIQGD DJWHIRX HP VHX W[ VR RUHQVDO- HV
SDFLIEDGDV SHO MUVSWG-QFID FRP R SRUH[ HP S®& D IQH[ LJ [EIGGDGH
GH TXH D P XB&HUDGRW R VREWHQRP H GR P DUGR ' ,$ 6

3HFHEHVH TXH KMWRUEDP HOW RV GUIHMRY GDV P X®&HWHV
DFRP SDQKDWP D HYRGC¥R GRV GUWHMVRV GDV IDP @V H GHWWD YH]
¥R IRL GLHHQW 0DV XPD YH D ®GJWNVNDC¥R VH SWHRFXSRX HP
IQVHUU D P X®HU FRPR SDUM GD IDP @ H Q¥R DSHQDV FRP R
RFROERWGRWa FR®FDQGR D QD VRFIHGDGH HP SRVIC¥R GH HT XIGDGH
HP WHOC¥R KRP HP HVSHFID® HOW QD HOWGDGH | DP IIbU FRQIRWP H
DVVHYHLD : DVKIQJVRQ GH %DURYV 0 RQWILR H 5 HIIQD %HDW]] 7 DYDWHV
GD 6 19D

$ IQGD DWIP HP WHOE¥R DRV GILHWVRV GDV | DP @V H GDV P X®HWHV
ID] VH P VU VD@HQVDU TXH R & pGLIR & LYIOGH DIQGD RV DERUGRX
GH IRWPP D EDWDQW WP IGD GIYDQGRVH HP FRQVIGHWDE¥R TXH D
& ROVMIXIO¥R ) HGHWDOGH WRX[ H XP D QRYD SHU/SHFWD SDWD R
GILHVR GH IDP @ SDXVDGR SH®V SUQFSIRV GD GLJQIGDGH GD SHVWRD
KXP DQD H GR @/ H SOQHWP HQVR IDP IADU 0 $' $/ (12

,QFAVIYH HP WHODC¥R ¢ VIVKDC¥R GR GLlYpWIR FRQIRW H 0 DGDGIQR
DVWHYHW DSHVDU GH WU VIGR DGP MGR DIQGD HWDYD
FRQGIFIRQDGR ¢ YEUDV WHVWI©- HV 7 DODI ILP DE¥R VH MW IED GHYIGR
DR ®QJR SWRFHVVR SHUFRUWGR SHR® SWIRMIVR GH / HL P RWR
SH® TXDOR & pGLR & LYIOGH | RLGXWDP HQW FUMFDGR SRl M VH
DSWHVHQDYD GHI DVDGR GHVGH R P RP HQVRR GH VXD SXE@DC¥R
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(P WHODE¥R DRV GUWHVRV GDV P X®HWV R &puGUR & LYIOGH
GHILRX D GHVHWU SRV DSHVDU GH HWDEH®IFHU D LIXDGDGH HWD
LJXD@DGH Q¥R H[ M HI HIWDP HQM SRV R GIS®P D RQ¥R P DUFRX D
GLHWHQODA M TXH TXH D P X®HU DIQGD Q¥R RFXSD R P HUFDGR GH
WDED®R P DIV TXD@IEDGR H[ MW XP D JWQGH GHI DVDJHP VDOUDOHP
WHO©¥R DRV VDBURV TXH RV KRP HQV LHFHEHP SDW GHVHP SHQKDWHP
DV PHVP DV IXQO-HV H TXH DIQGD SWHFIVDP HQFDWU XP D GXS®
MWDGD FRQFIMQGR R VHWIGR H[ VAUDR FRP RV VHUYIERV GRP « WIERV
' $6 ( P RXWR SRQVR D DXVRWD DIQGD VXVWHQVD T XH

7 DIV | DBDV tHYHOP TXH D ®IL WHI GV D SIRIXQGD IQVHQVIEIMEDGH VRFIDOH D
WIQG-QFID JHQHWD@ DGD GH 11QJIW TXH Q¥R H[ MM R TXH GHVDJWDGD DIV
KRP HQV 6¥R HBIV TXH ID]HP DV GV TXH GHWP R P RQRSM@R GR H[ HFFIR
GR SRGHU < I£FIOID] HUGH FRQW TXH R QRWP DO« R P DRUYEUR H SRUMVR

GHYH VHUDFHIMVR ( WD « XP D | RUSD FUXHOGH H[ FGIUR TXH Q¥R VH TXHU YHU

5 HBW DU ¢ IQYIVIEIGGDGH Q¥R 1D] QDGD GHVDSDWHFHU H R VIP S®IV IDVR GH
H[ MU P HWHFH D SIRWG¥R GR ( WDGR 2 &uGUR &LYIOHVTXHFHX GH YHU
PXMDV FRWDV TXH Q¥R V¥R QRYDV ( WDV RP M- HV H HTXYRFRV GR
GUJIVOGRU IDJHP FRP TXH D VRFIHGDGH FROMQXH D GHSHQGHU GD
VHQVIEI@GDGH GRV MTHV ' ,$ 6 S

1 HWDV EWHYHV FRQVIGHWD®- HY YHUIEDVH TXH D FRQGIO¥R GH
LI XD@DGH DWIEXGD D P X®HU VDQVR QD VRFIHGDGH TXDQVR QD HVI HWD
| DP DU Q¥R « DIQGD H[ HFIGD GH | RLP D S®IQD

3/$1(-%$0(172 )$0,.,$5 R GUHVR ¢ VDYGH VH[ XDO H
LHSURGXVIYD GD P X®&HU

2 SOQHNDP HQWR I DP MU« XP GILHVR FRQWIXFIRQDO SLHYMVR QR i |
GR DUV GD &) EHP FRPR QR i | GR DUN GR &uGLIR
&LYIO TXH SHWP MA D FDGD FDVDOSRGHWE GHFIGIU @'WHP HQW VREWH D
| RULP DO¥R GH VXD IDP @™ 3 RUDQWR HWEZ IOVIP DP HQW @ DGR ¢ VDYGH
VH[ XDOH WHSRGXVI¥D GDV SHVWRDV 0 $' $/ (12
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$ VDYGH VH[ XDOH D WHSWRGXWYD MR « RV GIHVRV VH[ XDV H
WHSWIRGXWRY FRWXP DP  VHU WDVDGDV HP FROMQWR QDV GV H
SROAEDV P DV Q¥R GHYHP VHU FRQIXQGIGRV SR HWD DERUGDJHP
RUHVWIQIH | RUMP HQW D | RWP X@@¥R GRV GILHVRV VH[ XDIV QR oP EVR
GDV DO HV GH VDYGH WHSWRGXWD H GH SWHYHQE¥RAa 9(1785$

S WHI GMQGR FHUDV P RWD@GDGHY GD  VRFIHGDGH
FRQVHUYDGRWD SDWIDWFDOH VDFWDP HQMDOGH V«FX®V SDVWDGRV TXH
DIQGD WHVSIQIDP QDV GV SROAEDV H QR FRWGIDQR GDV YVIP DV GH
SWHFRQFHVRY H GIVFUP IQD©- HV SRU VXDV SWEVEDV FRQGIO- HV H
IGHOWGDGHV VH[ XDLV

3DWD - XQRU ) HURQ S RD VDYGH VH[ XDO« XP GILHVR
| XQGDP HQYDOSDWD HP DQFISDE¥R GDV SHVWRDV H WHOFIRQD VH FRP D
VDWWI DE¥R GH QHFHWIGDGHV KXP DQDV E£VIEDV FRP R GHVHW GH
FROMVR SWD] HU IOVIP IGDGH FDUQKR H DP R ( DIQGD DFUHVFHQVIDP

2 SUQFISDOREMMVMYR GD SWRP RC¥R ¢ VDY¥GH VH[ XDO« SHWP MU ¢V SHVVRDV
H[ HIFHWHP VXD VH[ XD@DGH FRP P DIRU DXVRRQRP ID @EHUSDGH WDQT XIG@DGH
H FDSDFIGDGH GH WVSRQGHU ¢V DGYHWIGDGHV WHVSHVDQGR RV GILHVRV
VH[ XDV H VHXV SWSURV YDRWHV > @SWRP RYHU D VDYGH VH[ XDOVDP E«P
HQYRG'H GIVFXVIU VREW P VRV H VDEXV RUHQVDU D SWHYHQC¥R GH QI HF©- HV
VH[ XD® HQW WDQVP WYHY H D JWYIGH] IQGHVHWGD WHFRQKHFHQGR DV
QI X-QFIDV FXOXWDLY VREWH HWH WP D /23(6 -81,25 )(5521

S

4 XDQWR DRV GUHMRV WHSWRRGXWIYRV HVWV V¥R FRQWIX GRV RSRU
SUQF SIRV H QRWP DV GH GUHMRV KXP DQRV TXH DWHJIXWD R H[ HF FIR
IQGLYIGXDO @' WH H LHVSRQVE YHOGD VH[ XD@DGH H LHSWRGX©@¥R KXP DQDa
9(1785% S H SRU WR FRQIUXW VH FRP R GILHVR
VXEMWYR
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2 V GILHVRV WHSIRGXVIYRV HVWR SUHYIMVRV QDV GBIV IQMAUQDFIRQDLY H
QDFIRQDY FRP R QDV' HF®WO- HV GD & DILR %6HINDJ QD / HLGH
3 ®QHNDP HQVR ) DP IIDU Q) VDOFRP R HP SRONAEDV SYEDV
GH VDYGH HGXFDO¥R VHJIXWQED WDED®R H RXVWDV VRGDV YRODGDV ¢
JDWDQWU ¢ FDGD IQGLY GXR D VXD DXVRQRP ID LHSWRGXVIYD VDQUR T XDQVR
RV P HIRV QHFHVVEURV SDW H[ HFH @ GH IRWP D S®IQD VHP R UVFR GH
VRIWHU TXDOXHU MIBR GH GIVFUP IQDE¥R WHSWHW¥R YIRGQFID RX
WHVWUIO¥R DEWQIHQGR DWIP XP D V«UH GH GILHVRV HP GHWDTXH R
GLHMR ¢ YIGD H ¢ VREWYLY-QFID ¢ @EHWDGH ¢ VHIXWQED H DR
SOQHNDP HQVR IDP lODU 9( 1785 $

6 HQGR DWIP R HQWQGIP HQVR VREWH GILHWVRV LHSRGXVWWRV Q¥R VH
DWP DSHQDV ¢ SLIRWAC¥R GD SLRFUDG¥R KXP DQD P DV VIP QD EXVFD
SHD HI HIYDO¥R GRV GILHVRV IQGLYIGXDY H VRFIDIV FRP R IQVWUXP HQUR
GH HTXIGDGH QDV WHD©- HV SHWRDN H VRFIDV MR « LI XDGDGH
PDWUDO HP TXDOXHU IQVWMQFID IQFGVIYH QR VHIR |DP I®DU
9(1785%

3 DUIQGR GHWWD IGHID Q¥R VH SRGH ROIGDU RXWRWIP TXH H[ VP
REMI© H/ QR GHVHQYROIP HQUR H FRQFWHW DE¥R GRV GLHVRV
WHSWIRGXWRV D VHWHP VXSHWDGDV QR ©P EMR SROMER H Ol VOVYR
FRP R R WDVDP HQVR GDGR ¢ TXHVWR GD GHVFUP QD@ DO¥R GR DERUR
H VDP E«P ¢ HWHUD DO¥R YRAQVEUD TXH DSHQDV SRGH VHU LHD@ DGD
P HGIDQW R FXP SUP HOVR GH XP D V«UH GH WHTXIVIVRV FRQIRWP H VHIE
GHP RQUWUDGR P DIV DGDQW P MIDQGR VRGRV RV  GILHVRV
| XQGDP HQVDLY DVVHJI XWDGRV QDV ®IJ V@O HV TXH WDVDP GRV GLLHVRV
HSIRGXVIWYRV RX D @EHUSDGH GH XP D SHVWRD 9(1785$

7 DIV TXHVWHV TXH GHYIDP VHUWDVIDGDV FRP P DIV IP SRUMQFID XP D
YH] TXH « D P X&HU TXHP P DIV GHSHQGH GD HI HWYDC¥R GRV GULHVRV
HSWIRGXWWYRV H GD VXD DXVRQRP ID SR « HO TXHP DFDED VRIWHQGR
FRP VRGR R TQXV FDXVDGR SHD IQGIHWHQED GRV G IVOGRWHY H SHR
H[ FHVWR GH SRGHUGR ( WIDGR VREWH D VXD
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EHWGDGH WHSWRRGXVIWYD FRQIRWP H VHLE GHP RQVYWDGR P DIV DGIDQWA
085%$52 0277%

(P VHIXIGD VHU(R GHP RQVWDGDV GH IRWP D P DIV GHVD®DGD DV
| ROMAV GR GILHIVR DR SOQHNDP HQWR | DP IIbU

$ (67(5, =$%.2 92/817f5,%

$ SUP HID HVWHUQ DE¥R FW/AJIED WHDODGD XP D OTXHDGXD
WEEUD DFRQWAFHX HP QD FIGDGH GH 7RBIGR HP 2 KIR QRV
( VWIDGRV 8 QIGRV GD $ P «UFD WHD@ DGD SRU 6 DP XHO6 P VK / XQJ LHQ
GXWDOW XP SDUR FHVEWD 3(7(5621 9D® D SHQD
VD@HQVDU TXH D VXD XVl DE¥R HWD EDWDQW @ MDGD DW D G«FDGD GH
SRU VH WDVDU GH REMIVR GH P XMDV FUWEDV JDQKDQGR
SRSXOUGDGH DSHQDV D SDUM GH TXDQGR FRP HORX D VH
HVSDBDU SHD ( XW(RSD ( WDGRV 8 QGRV fVID H $P «UFD / DVQD
)255(67

< FXUDO DIQGD VD@HQWDU TXH QR %WDVIO GXWDQW P XIVRV DQRV VDO
SEMED | RL FRQVIGHWDGD IB1J DO FRQIRWP H GIVSXQKD & uGLJR 3 HQDOGH

DUN SDEJWIR | ,,, HR VHIXQGR FUGLIR GH < VIED 0 «GIED
H SRUFRQW GIWR HW WHDQ DGD GH IRWP D FOQGHWIQD VDR HP
DOXP DV VIVWXD®- HV HVSHFTIEDV GH UVFR GH YIGD DW R DGYHQVR GD
& ROVWIXIC¥R ) HGHWDOGH %(548¢ &$9(1$* +,

$WP R QPHWR GH WHIMWRV GH OTXHDGXWDYV H YDVHFVRP IDV
LHD@ DGDV DXP HQVRX H[ SUHWLYDP HQW VDUDQGR GH HP
SDWD HP H SRVVAURW HOWA SDLWD HP
&267%
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3RWP DSHVDU GD HBIYDC¥R GRV QYHLY GH HVWHUQ DO©- HV H[ MWW
XP D JWDQGH SDUFH® GH SHVVRDV TXH DIQGD SWHFLIVDP DJ XDUWsDU SRU
XP ®QIR SHURGR DSHVDU GD HGIYDC¥R GRV QYHW GH WHDQ@ DS¥R GH
HWAHUQ DO- HV <$03$0272 & RQIRWP H HVYWXGR WHDA@ DGR SRU
2 WL QD WHI¥R GH &DP SIQDV QR ( VDGR GH 6 ¥R 3 DX® DV SHVVRDV
SWHFIVDP DJXDUsDU XP WP SR P «GIR GH HVSHW GH D P HVHV
SDW OTXHDGXWDWD HGH D P HVHV SDWD YDVHFVRP ID 2 6 6,6

QWD HYIGHQFIDU D GILHWHQED WP SRWO SDWDW VH FRQVHIXIU D
YDVHFVRP ID H D @OTXHDGXWD QR P QIP R P HVHV D P DIV GH HVSHWD
SDWD DV P XBHWHV $ VHIXWVHE GHP RQVWDGR FRP P DIV GHVD®HV GR
TXH VH WDVD VIDCS LRFHGIP HQVIR

/ DT XHDGXWD WEE£UD

$ OTXHDGXWD WEEUD « XP P «VRGR FIWAJIER GH HWWUD DO¥R
YRGQWUD &RQVIMWH HP XP SIRFHGIP HQUR GH RFQV¥R GDV WRP SDV
IOWHURP SHQGR DWIP D VXD SHWP HDEIGGEDGH TXH SRUFRQVHT X-QFID
SWRYRFD D GIVI XQE¥R GR pW¥R WHSWRGXWR (P RXWDV SDODYWDV
RREVWK©@¥R P HFaQIEED GDV WRP SDV IP SHGH TXH RV HVSHWP DVR] RIGHV
PLUWP DR HQFRQWR GR pYX® IP SHGIQGR D | HUAM) DO¥Ra %5 $ 6,/
S

" HQWH VRGRV RV FROWDFHSWIYRV D OT XHDGXWD [ XW FRP R P «VRGR
P DIV HIIED] SRUVH WDVDUGH XP SWRFHVWR GH HVWHUQ@ DC¥ R GHI IQMYR
6 HI XQGR 9 DUH@ RWUWIP RV V¥R RV FDVRV HP TXH RFRUH D
LHFDQD@ DC¥R GDV WRP SDV FRP VXEVHT XHQW J WDYIGH] a

' H DFRWGR RV GDGRV GIYDQWWGRV SH® 0 MWUR GD 6DYGH RQR
SUP HILR DQR DSpV R SWIRFHGIP HQYR D VD[ D GH J WDYIGH] « GH SDWD
P X®HWV ' H] DQRV DSuV R SWRFHGIP HQUR D VD[ D « GH SDWD

P XBHWVA %5 $ 6,/ S
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2 X\WR HVWWXGR WHD@ DGR HP SH® 0 IQVWUR GD 6 DY4GH DWDY«V
GD 3HVTXWVD 1 DFIRQDOGH ' HP RIWDIID H 6 DYGH GD & UDQED H GD
0 X®HU GHP RQVWRX TXH YIOW H QRYH SRUFHQVR GDV P X®HWHV

EWVIBILDY VH VXEP HWWDP DR SWRFHGIP HQUR GH @TXHDGXWD
RFXSDQGR R SUP HILR &(JDU GHQWH RV P «VRGRV FRQWDFHSWYRV P DIV
XV DGRV %5 $ 6 ,/

$ SHVDU GIVWR H GH VRGDV DV HYRG®©- HV DEDQODGDV DWDY«V GDV
G VOO HV D OTXHDGXW WEEUD VH GHP RQWUD FRP R XP VWP D
SROGP IFR GHVGH D VXD SUP HIULD IQMWWHQC¥R SRU HQYRAHU DVSHFVRV
SROIFRV «VIFRV WHOIRVRV GHP RIWEIIFRV H VRFIDIV &8 1 + $

<« GH FRQKHFIP HQWR FRP XP TXH D P XBHU « R ¥QIFR VHU FDSD] GH
GDU¢ &] SRUDQWR H[f WA XP H[ SHFVDVMIY¥D VRFIDOGH TXH VRGDV HODV
TXHLDP WAU I IRV RX P XIVRV GHGIV FRQIRWP H VXVWHQWD 0 85%$52 H
0277% S D P X®HU SWRFUD GHP DIV SRU'XH FDVR
FROWEUR Q¥R SRGHWE VREWYLYHU IQGLYIGXD® HOQWA HP XP D HVVUXVXLD
DUFDIED HP TXH « QHFHVWWEUR VWU P XMRV |IBRVa YLYHQGR XP D
EHUWDGH GH HVFR®D P DVFDWGD

3 HWFHEH VH DV 1QI &d-QFIDV GHWD VRFIHGDGH DUDIED FVDGD SHODV
DXVRWDYV QD / HL TXH DSHVDU GH JDWDQVU R @&'WH DFHVWR ¢V
DRV P «VRGRV GH HVWWU@ DC¥R YRAQWUD GHWALP IQD XP D V«UH GH
WHTXIVVRV SDW D WHD@ DE¥R GRV SWRFHGIP HQYRV FRQIRWP H VHWE
GHP RQVWDGR DGIDQW

5 HTXLVIVRV SDWD D WHD@ DO¥R GR SWRFHGLIP HQVR GD / DT XHDGXWD
7 XEEUD FRQIRWP H/ HLQ|

& RQIRWP H Hl SRWR DQWURLP HOW KIMVRUEDP HQWA D P X®BHU RFXSRX
XP SDSHOVXEVIGIEUR QD VRFIHGDGH H QD IDP @ 2V VHXV GULHMRV
|RWDP FRQTXIWDGRV DSpuV DOQRV GH GV 1 R TXH G WHVSHMR DRV
VHXV GILHMRV IHSIRGXWYRV HVVHV Vu YIHWDP D VHUHI HWYDGRYV H




AAACA” TAA E A °A . E"’ A o C¥E£¥c

WHFRQKHFIGRV FRP R GILHVR VRFIDOQD & RQVWWXIO¥R ) HGHWDOGH
HP  WHVSRWD ¢V WHLYIQGIEDO HV  FRQGX] IGDV SRU  GLYHUW/RV
P RYIP HQVRV SUQFISD® HQW | HP IQMDV

(P VHIXIGD D/ HL) HGHWDOQ| WHSWHVHQVRX P DIV XP D GDV
FRQT XMV TXDQGR SDVVRX D WHI XOP HQVDU R SOQHNP HQVR | DP lMbU
H DIQGD IQFAXIX HVWHUQ@ DE¥R FIWADIFD FRP R P «VRGR FRQWDFHSWYR
' H DFRWGR FRP R VHX DUN | R BSOQHWP HQVR | DP IMDU « GUHMR GH
VRGR FIGDG¥Ra %5 $ 6,/ SHFHEHVH TXH R DR Q¥R ID]
TXDOXHU WHWUC¥R GH J-QHWR H DIQGD JDWQQW D EHUWGDGH GH
GHFIGILHP VREWH D | RWP DC¥R GH VXDV IDP @V VHP TXD®XHUUWFR GH
VRILHHHP DOXP WS5R GH GIVFUP IQODO¥R WHSWHVW¥R YIRGQFID RX
WHWUC¥R 9(1785%

/ RIR VHIXIGD R DUN | GHIIQH R SOQHNMP HQWR |IDP IIbU FRP R R
RFROMQWR GH DO©- HV GH WHIXODC¥R GD |IHFXQGIGDGH TXH JDWDQVD
GULHVRV U XDV GH FROQWIXIC¥R @ MDC¥R RX DXP HQVR GD SWRGI SHOD
P XBHU SH® KRP HP RX SH® FDVD@ %5 $ 6 ,/

9 DB D SHQD GHVWDFDUTXH D ®ILI D] TXHVWR GH GIVFUP IQDUR GILHVR
IQGLYIGXDOGR KRP HP H GD P X®HUDR DFHVVR DR S@QHNDP HQVR | DP LIDU
H ¢V WFQEDV GH FRQFHS@¥R RX FRQWD FRQWDFHS@¥R H Q¥R DSHQDV
DR FDVDO R TXH WIGW VDP E«<P QRV QRYRV P RGH®V GH |DP @V
IHFRQKHFIGRV SHD & ROQVWIXIC¥R ) HGHUDOGH

$ IlP GH SWRP RYHUD @EHUSDGH GH HVFR®D GDV SHVVRDV R GILHVR
DR DFHVWWR ¢ VRGRV RV P «VRGRV H WFQEFDV GH FRQFHSC¥R H
FROQWDFHS©¥R VWDP E«P SRGH VHU YHUWIFDGR HP VHX $ UV | GHVGH
TXH VHNOP FIHOQW IEDP HQWA DFHIVRV H TXH Q¥R WDJDP UVFR D YIGD H D
VDY£H GDV SHVVRDV %5 $ 6,/
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3 RWP QHOP HOW DSHVDU GH FRQIHW R GUWHMR H D
HVSRQVDEI@DGH VREWH R QY HLIR H D FRQYHQI=QFID GH VAU | IBIRV DRV
FIGDG¥RV H FIGDG¥V R 6GJIVOGRU FROQVWIXIX DOXQV FUWURY SDWD R
DFHVVR ¢ HVWWUQ@ DC¥R YRAQWUD HP VHX DUUR | TXDNV VHNDP
FDSDFIGDGH FLYIOS®IQD H SHR® P HOQRV GRIY ®&RV YLYRV RX VHUSHVVRD
P DIRUGH DQRV GH IGDGH RX / DXGR P «GIFR TXH FRP SLRYH UWVFR ¢
YIGD RX ¢ VD¥£GH GD P X®BHU RX GR I XWWR FRQFHSVWR $ QP GIVWR D
WHD@Q DE¥R GR SWRFHGIP HQUR GHYHWE WHVSHMDU RV SHURGRV GH SDUR
RX DERUR H[ FHWR QRV FDVRV GH FRP SWRYDGD QHFHVWVIGDGH GH VDYGH
RX VXFHWLYDV FHVDUDQDV D WHDQ@ DE¥R GR SWRFHGIP HQVR GHYHLE
WHVSHMDU R SWD]R P QP R GH GIDV D SDUAU GD P DQILHWDC¥R GD
YRQWGH SHURGR HP TXH KDYHWE XP D IQWWUWYHQC¥R HGXFDWYD SRU
PHR GH HTXISH P XOIGVFIS@DU FRP R IQWMR GHVHWP XOU D
HVWAUQ@ DE¥R SWHFRFH H IQIRWP DU D WHVSHVR GRV UVFRV GD FUWLXW ID
GRV SRWYHV HI HVRV FROVAWLY GL FX@GDGHV GH WHYHU/¥R H GDV
RS© HV GH FRQWDFHS©¥R WHYHUWYHY H[ MWHQWYV & RQVHQWP HQVR
H SHWWR GD SHVWRD FRP DQX-QFID GR FIQMJH QR FDVR GDV
FDVDGDV %5 $ 6,/

$ VHIXIU VHE GHP RQWUDGR FRP R HWDV WHVWIO: HV IP SGFDP QR
P XQGR MUGIFR

&57.,8$6 , ,17(59(1%.2 '2 (67%$'2 12
3/$1(-$0(172 )%$0, ,$5 5HMIO HY HWDEH®IFIGDV SHD / HLQ|
SDUWD D WHD@ DE¥R GD MT XHDGXLD WKE£UD

&ROIRWPP H HOFIGDGR DOMURWPP HOM R SOQHNDP HQVR | DP MU
FRQIHWH ¢V SHVWRDV R GUHWR GH HVFR®D QR TXH VH WIHWH D
|RLP DE&¥R GH VXD IDP @™ JDWDOMOGR R DFHWR ¢ 1QIRWP DO HV EHP
FRP R DRV P «VRGRV FRQFHSWWYRV H FRQWDFHSWWRY SDW H[ HFH ® GH
IRWPP D SGIQD VHP R UVFR GH TXD@ XHUFRHUWE¥R RX IHVWUIG¥R
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6 HHXQGR R IQOFIVR , GR $ UV HP VXD SUP HLD SDUM GD / HL
HWDUDP DSVDV ¢ WHD@ DU R SWRFHGIP HQVR GH OT XHDGXW
DV P X®HWYV P DIRWHV GH YIOWM H FIOFR DOQRV RX TXH VIWYHVVHP
SH® P HOQRV  GRLV |IBRV YLYRV

(P WVDP MRX QR FRQJWHVVR | HGHWDOR 3 LIRMIVR GH / HL
HOERWGR SHR ' HSXVDGR 1 HXFIP DU) WDJD 35 (6 FXW D SLIRSRWD
HW D DUAWDC¥R GR IQFIVR , GR DUN GD / HLQ| GH GH
NDQHILR GH YIVDQGR D WHGXC¥R GR @ M P QIP R GH IGDGH SDW
DXVRU] DG¥R GH HVWHUD DC¥R YRAQWUD GH KRP HQV H P X®&HWV SDWD

GHl RMR DQRV H R QP HRR GH | IRV YLYRV SDW DSHQDV XP
DP S®QGR R DFHWR DR SOQHMIP HQWR IDP (DU H ¢ HVWAUD DC¥R
LHVSRQVEYHO

6 HHXQGR R DXVRU GR 3 LIRMVR GH / HL FRQVIGHWDQGR TXH D QRVVD
RWGHP MUGIED « GH IQFAV¥R H TXH R SOQHNDP HQVR | DP IbU QR %WDVIO
VHP SIH HVYWWYH FDUHJDGR GH SWHFRQFHMVRV H IGHR®JID HVWA Q¥R
GHYH HWDU FRQGIFIRQDGR D P HIRV FUWURV FLROQRQ@JIFRV H VWP SRWDLV
3RWP R SWRRMVR | RL DU XLYDGR HP GH VHWP EWR GH SRU
LHMIIC¥R QD & RP WV¥R GH 0 «UVR %5 $ 6,/

MR VIJQULIED TXH P XBHWV P HQRWHV GH YIOM H FIQFR DQRV RX
DTXHOV TXH DSHVDU GH VHWHP P DIRWHV GH YIOM H FIQFR DQRV
Q¥R VWHWHP | IBRV RX VWHWHP DSHQDV  VRGMILDV RX Q¥R GH DFRUGR
FRP D/ HL Q¥R WAWR DFHVVR DR SWRFHGIP HQVR

& RP R VHLE GHP RQVWDGR P DIV DGIDQW DR 11QDO D GHFIV¥R SDWD D
WHD@ DC¥R GD OT XHDGXWD HWE QDV P ¥RV GD HTXISH P XGIGLVFIS@DU
TXH WDED®BDLE SDW GHVHWIP XOU D HVYWHUD DC¥R TXH FRQVIGHWUDP
SWHFRFH
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6 HUIR 7 RVKIR < DP DP RVR HP VXD GIWHUMDE¥R GH P HVWUDGR VREH
D HVWHU@ DO¥R FILWAJIED | HP IQIOD QR %WDVIOH DV FRQWRY«UW/IDV QD
QWAL LHVDO¥R H GHVDIIRV QD DS@DO¥R GD / HL HQWHY IVVRX
DOXQV SIRI IWIRQDY GD WHGH SYE@D GH VDYGH GH 6 ¥R 3 DX® H HP
XP D GDV SHUXQWMV TXHWIRQRX TXDV FUWURV HWDEHGIFIGRV SHD
/ HL HBIV FRQVIGHWDYDP [P SIHVFIQGYHY SDWD D @EHWE¥R GR
SWRFHGIP HQIR GD OTXHDGXW $ OXQV SWRIIWIRQDY GH VDYGH VH
SRVIEIRQDWDP VREWH HWHYV FUWURV H GHQWH YE£URV SRVIEIRQDP HQVRV
| RIDP VHOIFIRQDGRV DTXH®IV TXH P DIV DJ WHJDUDP D HVWH \WWDED®R

2 SUP HILR FRP HOVEUR « GR 0 «GIFR IGHQW [EDGR FRP R ( LRV GH
DQRV 6 HIXQGR H®I YIOM H FIQFR DQRV « P XWMR FHGR SDWD D
HVWIHUQ DO¥R H TXH FRQVIGHWD FRP R | DI D HVEUD IGHDOHQWH YIQW
HRVMR D WIOVD H FIQFR DQRV H VDP E«P DFKD QHFHWEUR TXH D
SHVWRD WHQKD P DIV GH WV |IBRV &RQWGR DFWHGMD TXH HVWHV
FUMURV V¥R VREWSRWRV SHOD QHFHWIGDGH  SDVR@JIED
<$0$0272 S

2 VHIXQGR FRP HQYUR H VDOH] R P DIV IQWLIDQW |RLR GR P «GIER
IGHQW [EDGR FRP R $ WHV GH DQRV ( VWM SLRI IWIRQDO FRQVIGHLD
IP SIHVFIQGYHOD H[ WMQFID GH XP D XQI¥R FROMJDO R( X DFKR TXH
YRF- SRGH P H FKDP DU GH GIVFUP IQDWUR P DV HX Q¥R JRWDUD GH
RIHIHFHU 2 | HIHFHU OT XHDGXW QXP D P X®HU TXH VHM VROHLD Q«
3W PIP QR PHX FDVR GR PHX SRQR GH YMWMD « P SRUDQWA
<$0$0272 S

3HWHEH VH QHVVHV FRP HQUEURV TXH HP QHQKXP P RP HQWR «
®IYDGR HP FRQVIGHWD®¥R D YRQWDGH GD P XBHUH TX¥R [P SRUDQW « D
LHDQ DE¥R GD FILXW ID SDWD D | HIFIGDGH GHD

1 D VHIXQGD SDUM GR IQFIVR , GR DUV D GIL GHWLP 1QD
P DIV GXDV FRQGI®- HV R WHVSHMR DR SWD]R P QP R GH VHVWHQVD
GIDV FRP SWIHHQGIGRV HQWH D GDVW GD VRG-MDE¥R H D GDVID GD
WHD@ DO¥R GD FILXWID SHURGRHP TXH D YHP D
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VHI XQGD VALP IQODC¥R R KRP HP D P XBHURX R FDVDOV¥R REW] DGRV D
SDUAFISDU GH FRQVXODV SWRP RYIGDV SRU HTXISHV P XOIGLVFIS @DWHV
TXH YWDP R GHVHQFRWDMP HQVR GD HVYWHU@ DC¥R SWHFRFH

* HWD@ HQWA DV HTXISHV P XOIGIVFIS@DWHV V¥R | RWP DGDV SRU XP
P «GIFR FILXW ¥R H FRRUGHQDGRU GD HT XISH GH VDY£H GD P X®HU XP D
HQIHWP HLD XP SVIFP®JR H XP D DWIVWHQWA VRFIDO 0 $5&2/ ,12

%DVIEDP HQMH D DWDE¥R GHWDV HTXISHV P XGGIVFIS@DWHY VH
WHVXP HP HP DO HV HGXFDWDV $V SHWRDV TXH SWRFXWDP SH®
SOQHNDP HQVR | DP LU QDV XQIGDGHV GH VDYGH WHFHEHP RUHQVDO: HV
VREWH VRGRV RV P «VRGRV DOWFRQFHSFIRQDY GL/SRQYHL SDUAFISDP
GH SDOIVADV DW TXH TXH D SDFIHQW ID] D VXD SUP HILD RS©¥R
6 HIXQGR GHSRIP HQUR SWIHWDGR SH® P «GIED IGHQWIEDGD FRP R
' HP HWWU GH DORV RSVDQGR SHD HWHU®Q DS¥R > @D P X®HU «
RQRYDP HQW WHRUHQWGD H[ STFDQGR TXH « XP P «VRGR GHI IQMYR
TXH Q¥R WP YROD H VH D SDFHQW SHWIMM DSuV R SW]R GH
VHWHOQWD GIDV HD FROUQXD FIHQW GR TXH TXHU IDJHU D JHQW
HQFDP IQKD SWD OTXHDGXW RX YDVHFVRP DA <$0 $0 2 72 S

3RUVXD YH] D SVIFp®JD ( XI'WRVIOD GH DQRV FRP HQVID HP VXD
HQWHY WD

"H IDVR D DWDCG¥R GD HTXISH P XOGWVFIS@DU « GH VXPD
IP SROMQFID WAQGR HP YWD TXH P «GIFRV H DV HQ HW HILDV
WDED®DP FRP DVSHFWRV EIRQJIFRV H SRUDQWR Gl IFI® HQW
FRQVHI XHP HQ HW DURV DVSHFVRV VRFIDIV TXH VDP E«P SWHFLVDP VHU
REVHUYDGRV SDW D @EEHWDE¥ R GR SWRFHGIP HOQWR Gl HIHOW GR WDED®R
WHD@Q DGR SH®V DWIWQWYV VRFIDV H RV SVIFURIRV RV TXDWV
SWRFXWP DERWDU D P XBHU HP VHX FRQWI[ VR GH YIGD H WDED®R
0$5&2/,12
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( QUHVDQVR DSHVDU GHVWH WDED®R VHUWHDQ@ DGR SRUXP D HTXISH D
GHFIV¥R VREW D WHD@ DC¥R RX Q¥R GR SWRFHGIP HQVR Q¥R « VRP DGD
GHWD IRlPPD 8 P D YH] TXHR P «GIFR RFXSD XP HVSDOGR GH SRGHU D
HT XISH SDVWD D SRVVXWU XP D HVYWUXWWD KIHWDUN X[} DGR VHQGR DWVIP
YEURV DVSHFVRV WD]IGRV SHB®V RXWRV SWRIMIRQDY Q¥R V¥R
YD®U] DGRV SHRV P «GIFRV H TXH P XMV GDV YH] HV HP ERW WQKDP
FROQKHFIP HQYR VREW HGIV FRQVIGHWDP P DV Q¥R IDJ|HP R YDG®U QR
PRP HQVR GD GHFLW¥R 0$5&2/,12 FROQIRWP H WHVWDUD
6 HU IR 7 RVKIR < DP DP RVR

1D PHGIGD HP TXH Q¥R VH wWbW GH XP SWRFHWR TXH DUIEXD
QHFHVVDUDP HOWA GHFIV¥R H H[ HFX©¥R GD RFRUHU P XMDV YH] HV D Q¥R
WHDQ@ DE¥R GR SWRFHGIP HQMR XP D YH] TXH HP Y@IP D IQVWQFID D GHFLV¥R «
GH GRP QR GR P «GIFR H[ HFXVDQW TXH Q¥R SDUAMBD GD P HVP D YIV¥R H
GHFIV¥R GD HTXISH P XGIGIVFIS@DU RX GD SWSUD P X®HU KRP HP RX FDVDO
7 DOIDWR VH GHYH VREWHWGR DR |IRUM FRP SROQHOQW P RWDWOGH TXH VIDP E«P
VH WHYHWWH D SWEMED GD HWWU@D DE¥R FIWAJIFD HP QYHO GRV VHWIGOR
<$0%$0272 S

$EV QHFHWEUR SRQWDU TXH R TXH SDWHFH RSWHFRFHa SDWD R
( WIDGR H SDW RV SWRI IWIRQDLY SRGH VHU XUW HQWA SDWD D | HIFIGDGH H
EHP HWDU GH TXHP HVSHWD WU DFHVWR DR SWRFHGIP HQVR GH
OT XHDGXWD

-£ RIQFIVR ,, GR P HVP R DUMMR DUN VD] D VHIXQGD KISpWAVH HP
TXH D HWHAHUD DE¥R SRGHLE VHUWHD@ DGD TXDOVHN HP VIVXDO- HV HP
TXH KE UYFR SDW D YIGD RX D VD¥GH GD P XBHURX GR |HWR 2 UVFR
DIQGD GHYH HVWDUFRP SWRYDGR HP OXGR P «GIFR

0D XPD YH D GLFR®&®FD D DXVROQRP ID GD P XBHU QDV P ¥RV GR
P «GIFR FRQWGR OQRYDP HQWI D / HL H FA&L DV P X®HWYV TXH SRU
YHOQWW RSWAP SRU Q¥R VAWHP [IBRVY H HWD RSC¥R VDP E«P GHYH
VHU WVSHMDGD FRQIRBPH SWHFRQID R SWSUR FRQFHMR GR
SOQHNP HOQWR | DP IMbU WR WHI RWDGR QHVWA WDED®BR
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1R TXH VH WHITHWH DR D SWRIEIC¥R GH VH WHD@ DU R SWRFHGIP HQVR
GXWQW RV SHURGRV GH SDUR RX DERUR VHJIXQGR HQWQGIP HQR GR
®lJ VOGRU HVWD WIHVWIC¥R VH I D] QHFHVWEUD SDW D IQEEWUD WHDQ DC¥R
GH SDURV FHVEWRV VHP IQGIFDC¥R FAIFD FRQVIGHWDWQGR R QGIFH
HBIYDGR GH FHVEWDV WHD@ DGDV SDW D WHDQ@ DE¥R GR SWRFHGIP HQVR
GH OTXHDGXW %5 $6 .,/ 6 HI XQGR 3 HVTXIVD 1 DFIRQDO GH
"HP RIWDIID H 6 DYGH GD & UDQED H GD 0 X®&HU WHD@ DGD HP
GDV P XBHWHV OTXHDGDV | HWDP R SWRFHGIP HQVR GXWQW R
SDUR FHVDUDQR %5 $ 6 ,/

,WR SRUXH VHIXQGR ' WD 7=QD GL* IDFRPR GR / DJR TXH «
P «GIED VDQVDUWWD 3 LRI HVWWRLWD GD ) DFX@GDGH GH 0 HGIFIQD GD 6 DQVID
& DVD GH 6 ¥R 3 DX® H H FRRWGHQDGRWD GD f WHD 7 «FQEFD GH 6 D¥GH
GD 0 XBHU QR 0 IQWVWUR GD 6 DYGH HOQWHYMWDGD SHR® ' U ' WX] IR
9 DIH® HP DW D P HVDGH GD G«FDGD GH D HVWHUQ@ DC¥R
YRAQVEUD HWD FRQVIGHWGR FUP H GH GIV¥R FRWBRWO VHOQGR DWIP

D OTXHDGXW SDVWWRX D VHU | HVD RHVFRQGIGDa QXP D FHVDUDQD $ P X®HU
TXH RSVDYD SRUHWH P «VRGR GH FRQWR® GD QDVIDASDGH HLWD IQVAUQDGD SDLD
GDU¢ O] H GXWDQW D FHVDUDQD I D] ID D ®TXHDGXWD TXH Q¥R FRQWDYD GRV
GRFXP HQVRV GH IQWWDE¥R ( WH IRL R MIMOQKR EWVIBILR GH WHVROHU R
SWRE®IP D SDWD TXHP SRGID SDJDUSH® SWRFHGIP HQR 9$5(// $

2 XWD MVWIIEDVIYD VHUD R UVFR GH DUHSHQGIP HQVR GDV P X®HUHV
TXH VH VXEP HWIWHP ¢ OTXHDGXWD GXWQW HVWHV SHURGRV XP D
YH] TXH HWHV P RP HQVRV V¥R P DUFDGRV SRU | WDJI@GDGH HP RFIRQDO
526$6 ( QWHVDQVR VDOl XQGDP HQVR Q¥R P HUHFH SLRVSHWDU
SRUVH P RVWDU EDWDQW LHOVWD M TXH QHP VRGDV DV P X®HUHV TXH
VH HOFRQWDP QHVVH VISR GH VIYXD©¥R HV\W¥R VRP DGDV SRU WR | RUM
HP RE¥R DR SROWR GH FRP SWRP HWU D VXD VDQGDGH 6.,/9$%$ H
6, 9%
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1 ¥R REWDOQW FRQVIGHWDQGR TXH DP ERV RV SWRFHGIP HQVRV V¥R
H[ WHP DP HOQW IQYDVIYRV VHUD PDIV VHIXW(R VH D P X®HU VH
VXEP HWVVH ¢ FUXUWID DSHQDV XP D YH] FRQWGR GH DFRUWR FRP
WHIHUGD / HL D P XBHU HWf REWDGD D VH VXMIMDU D XP VHIXQGR
SWRFHGIP HQVR SH® P HQRV GIDV DSpV R SDUR

SRUIP VHIXQGR Ri | GR DUV D HVWHUQ@ DC¥R YRAQVEUD HWWE
FRQGIFIRQDGD D DXVRU] DC¥R GR FTOMJH ' H DFRWGGR FRP 9 HQWXLD

$ IP SRVIO¥R ®IJ DOl HIH D DXVRGHWALP IQDE¥R GD SHVWVRD FDVDGD HP HDE¥R
DR VHX SWSUR FRWBR H HP HVSHFIDO FUD P DIRWIHV REWEZFX®V SDW DV
P X®HWYV FRQVIGHWDQGR DV GHVLIXDGDGHV QDV WHDG- HV GH J-QHWR H RV
UVFRV GH IDBDV GR P «VRGR WYHU/YHO TXH SRGH WHVX@®DU HP JDYIGH]
IQGHVHWGD HP XP FRQW[VR GJDOTXH R DERUR YROQWUR « SLRIEIGRA
9(1785% s

" IDQW GLVVR H DIQGD FRQVIGHWDQGR VRGR H[ SRWR QD SDUM KIVWUED
GHVVH WDEDBR GH VRGRV RV WHT XIVIVRV IP SRWRV SHD / HL
HVWH WHTXIVVMR VH PRVWID VDQH] FRPR R TXH PDWV VH WP HW ¢
| DP @ SDWIDU-DO KIHWDUN X[} DGD P DWIP RQID@ DGD SDWIP RQID@ DGD H
KHWALWRVVH[ XDOGHI HQGIGD SH® & pGLUR & LYIOGH «SRFD HP TXH
DV P X®&HWV YLYIDP VRE D DXVRUGDGH GRV VHXV P DUGRV | DGDGDV ¢
SWRFUDU H D FXP SUU VDWHIDV GRP «WIEDV GHSHQGHQGR DIQGD GD
DXVRU] DE¥R GH®GIV IQFAVLYH SDW WDED®DU IRWD GH FDVD ' $6

&DEH IQVIWIU GHWD IRWPPD TXH HWH DWIP FRP R RV RXWRV
WHTXIVVRV V¥R IQFDE YHYV H FROQWDUDP VRGRV RV SUQF SIRV DFIP D
FMDGRV DWIP FRP R RV SUQF SIRV GD $ XVRQRP ID 3 UYDGD H DTXH®IV
TXH GHFRUHP GH®l FRP R R SUQF SIR GD @EHUWDGH H 3 UQF SIR GD
IOMWYHQCO¥R P QP D GR ( VWIDGR QDV WIHDO©- HV IDP IblHV EHP FRP R R
GULHWR ¢ @¥WH GIVSRVIC¥R GR FRWBR FRQIRWP H VHWE GHP RQVWUDGR D
VHI XIU




AAACA” TAA E A °A . E"’ A o C¥E£¥c

&21&/86..2

( vw WDEDBR GHGIFRX VH D DQDQ@DU DV WHWUC- HV IP SRWIDV SH®
( WDGR DWDY«V GD / HL DR DFHWR DR SWRFHGIP HQWR GH
OTXHDGXW WDQ@ DGR SH® 6 WP D eQFR GH 6 DYGH 68 6  GIDQWA GRV
3 UQF SIRV GD $ XVRQRP ID 3UYDGD H R ' IWHWVR ¢ GLVSRVIC¥R GR FRWBR GD
P X®HU SDUAQGR VH GD DQEWH GH GIlV H GRXWIQDV

2 V DVSHFVRV DERUGDGRV SHO SHVTXIVD GHP RQVWDP TXH GH IDVR DV
I[P SRVIO- HV WD] IGDV SHD / HL IHWHP Q¥R VRP HQW R GULHVR GD
P X®HU ¢ DXVRORP ID SUYDGD H R GULHMR ¢ GIVSRVIC¥R GR VHX SUWISUR
FRWBR P DV VDP E«P R VHX GULHMR ¢ EHUWGDGH ¢ GLQIGDGH GD SHVVRD
KXP DQD H LJ XDGDGH

9IX VH VDP E«P TXH SRU FROWD GHWDV WHVWUI©- HV P HVP R FXP SUQGR
WHTXWVVRV DOXP DV P XBHWHV SWHFIVDP WHFRUHU ¢ MWED SDWD VAU
DFHWR ¢ XP SWRFHGIP HQR TXH ®H « GH GIHMR Q¥R Vi SHD / HL GR
3 OQHWP HQVR ) DP IOU P DV VDP E«<P P HGIDOW D DQEQH GH D
IP SRVI®- HV | LHQW DRV SUQFSIRV GD $ XVRQRP ID 3 UYDGD / IEHUSDGH GD
1 ¥R IQWUYHQE¥R GR ( WIDGR QDV WHD©- HV I DP MDWHV EHP FRP R R GILHVR
GH GIVSRVI¥R GR FRWBR TXH DTXL IRL HQFDIDGR FRP R XP GLHMR

| XQGDP HQVDO

& ROWDVRX VH DIQGD TXH D P DQXWIQE¥R GHWWDV H[ LJ-QFIDV WHI GV
WHVTXFIRV GH XP D HWUKWKLD VRFIDOKIWRUEDP HQW SDWIDUFDO QD TXDOD
P X®HUVWHYH VXD FDSDFIGDGH GHFIVpUD WHMALDGDP HQW @ MDGD IQF XVLYH
QR oPEMR IDP DU ( WH FHQEUR HYIGHQFID XP SDWGR[R HQWH R
WHFRQKHFIP HQVR IRWP DO GRV GILHVRV WHSWRGXVWRV H VXD HIHWYD
FRQF UHV} DO¥R QR RUGHQDP HQVR MUGIER EDVIGILR

& RQFALVH SRUMDQVR TXH DV WHVWIG- HV SWHYIMWDYV QD / HLQ|
FRORWP H DOQDQWDGDV  WHSWHVHQWP REWEFX® ¢ HIHWDC¥R GD
DXVRQRP ID SUYDGD GD P XBHUH GHP RQVWDP D QHFHVWVIGDGH GH FRQWQXD
WI ®f[ ¥R FUMED DFHUFD GD IQWWYHQO¥ R HWIDVIDOQDV GHFLV- HV LHOWYDV DR
SWSUR FRWBR H DR SOQHNDP HQVR ID P 1IDU
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5() (5 &,$6

$' &+, ( &KIPDPDQGD 1JR]L 6 HWP RV VRGRV |HP IQOMIDV 6 ¥R 3 DX®
& RP SDQKID GDV / HWDV

%(548+ (PD6DODVRL &$9(1$* +, 6X] DQD ' WHVRV HSIRGXVIYRV

GH PX®BHWY H KRPHQV IDFH ¢ OQRYD GUJIOC¥R EWVIGILD VREW

HVWIHUD DO¥R YROQWUD & DGHUQRV GH 6 DYGH 3 YET@D 5 IR GH - DQHILR Y
VXSO S

%(7,2/, $QRAR %HQR ,QNRGXC¥R DR GULHMR @ HV GH SWRSHG-XVIFD
MUGIED WIGIP HQVIRQDO HG 6 ¥R 3 DX® 6 DWLYD

(9, f48% &Q@YLV ' WHW GD IDP @ HG 5IR GH - DQHILR ) WHMDV
%DVWVRV

%5 $6,/) &RQUWIXIC¥R GD 5 HSYE@D ) HGHWDWD GR %WDVIO GH
%WVM® ') 6HQDGR ) HGHWDO

%5$6,) /HLQ GH  GH MQHLR GH 5HIX® Ri | GR DUN
GD & RQVWIXIC¥R ) HGHWDO TXH WDVD GR SOQHNP HQVR IDP LMDU ' IEUR

2 | [FIDOGD 8 Q¥R %WV ' ) NDQ

%5$6,) /HLQ GH GH NMDQHLR GH OWIXL R &puGLUR

&LYIO' IEUR 2 | IFIDOGD 8 Q¥R %WV ' ) NDQ

%5%$6,/, O0IQVWUR GD 6DYGH 3 HVTXWD 1 DFIRQDOGH ' HP RJWIID H
6 DYGH GD &UDQED H GD 0 XBHU U 31"' 6 %WV OLQWVWUR GD
6 DYGH

%5%$6,/, O0IQWVWUR GD 6DYGH 6DYGH VH XDOH VDYGH WHSWRGXVIYD
%WVM® 0 VWUR GD 6 DYGH
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&267%$ $QD ODUD *8,/+(0 'WH 6,/9(5 /\QQ ' HH
3 ®QHNDP HQVR | DP LDU D DXVRQRP ID GDV P X®HWHV VRE TXHVWR 5 HYMD
%UWDVIGILD GH 6 DYGH 0 DWAWDR ,QDOMD5 HFLH Y Q S

&81+%$ $ & 5 HWDO ) DVRWHV DVVRFIDGRV DR | XVKLR WHSLRGXVIYR GH
P XB&HWHYV GHVHMRVDV GH JHWDCG¥R DSpV @QDGXWDW WEEUD 5 HYWVD

%WVIGILD GH * IQHFR®JID H 2 EVWWFID Y Q 5

"'$// B/ %$ ) HH &DP I® 2 V WhV SIDWHV GR & uGLR & LYIOGH D
IDP @ D SWSUHGDGH H R FRQWDWR ' WVSRQYHO HP
KW z2z7Z W[ SR EU $ FHVVR HP NDQ

' $6 0 DUD %HWHQIFH 0 DQXDOGH GUWHMR GDV IDP @V HG 6 ¥R 3 DX®&
5 HYIWD GRV 7 UEXQDL

*$*/ . $12 3DE®R 6VROH 3$03/219% ),/+2 5RGROR 1RYR FXU/R
GH GILHMR FLYIO GLHMVR GH | DP @ HG 6 ¥R 3 DX® 6 DWLYD

*21%$/9(6 &DURV5REHUR ' UWHMR FLYIOEWDVIGILR GUWHVR GH IDP @
HG 6 ¥R 3 DX® 6 DWLYD

*8,0$5..(6 6RDQIH $QHV $ PXBHUH R IIP GR FDVDP HQVR HQWH

H " WVSRQYHOHP KW$ ZZZ XHVE EU $ FHVVR HP
NDQ
| —%2 3DX® /X 1HWR ' ILHWR FLYIO IDP @V HG 6¥R 3 DX®
6 DWDLYD
I —%2 3DX® /X 1HWR ' ILHWR FLYIO IDP @V HG 6¥R 3 DX®
6 DWLYD

/23(6 -81,25 $GHPIU ) (5521 0 DUDQD O DBILRQND 6 H[ XD@DGH H
SWRP RG¥R GD VD¥GH VH[ XDO ,Q * 8662 * XVWDYR /23(6 -RV« 0 DXWR
& HLDWIL RU 7 DVDGR GH P HGIFIQD GH IDP @ H FRP XQIGDGH 3 RUR
$GIWH $ UP HG



http://www.tex.pro.br/
http://www.uesb.br/

AAACA” TAA E A °A . E"’ A o C¥E£¥c

0$'$/(12 5RD &XUWR GH GULHVR GH IDP @ HG 5IR GH - DQHILR
) RUHQVH

0$'$/(12 5RO &XUR GH GULHMVR GH IDP @ HG 5IR GH - DQHILR
) RUHQVH

0$5&2/,12 &OUFH 3 OQHMP HQWR IDP MU H OTXHDGXWD WEEUD
DQEQWH GR WDED®R GH XP D HTXISH GH VDYGH & DGHWRY GH 6 DY{GH
3YEW®D 5IR GH -DQHLR Y Q S

085%$52 5RVYHODUH 0277% ODUD$P«@GH$®HGD $ P XBHUH R
GILHMR DR FRWBR 6 ¥R 3DX® 9 R] HV

9(1785% O WDP ' WHVRV WHSIRGXWWYRV QR %WDVIO %WDVM®D 81) 3%

9%$5(//% ' WX]IR / DTXHDGXW H YDVHFVRP ID " WVSRQYHOHP
KW8V GLWDX] IRYDIH@® XROFRP EU $ FHVVR HP NDQ

<$0%0272 6«WIR 7RVKIR ( VWHUQ DC¥R FIUADIED | HP IQIOD QR %\DVIO
' VVHUDE¥R 0 HYWUDGR U8 QYHWIGDGH GH 6 ¥R 3 DX®
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. H®! $ GUDQD 0 DUAQV GH 0 LLDQGD 0 DFKDGR
/ X D 6 RD&HILLR

5(6802 (VWD SHVTXIVD REMMVYD DOYDQFDUDV WHI ® - HV DFHUFD GD
QHFHWIGDGH GD P SOQWE¥R GH QRW DV MUGIEDV TXH SRVWDP
WHIXOP HQMDU D WFQED GH YAMWR SRU VXEWWXIO¥R H
FRQVHT XHOWP HOM R FRQWDVR HP UHDG¥R ¢ VDP E«P GHQRP IQDGD
JHWDE¥R GH DOJXHO $ IQIHUMIBDGH KXPDQD « IDVRU GH
GHVFROMQVDP HQVR SDWD GLYHU/RV FDVDL TXH DQVHIDP REWAUI IBRV GH
VXD SWSUD GHVFHQG-QFID ' IDQW GHWD [P SRWIEIGGDGH HVWHV
IQGLY GXRV SRU YH] HV HQWDP HP SLWRIXQGD FUVH GH DXVRHWP D
) IX\V\WDGRV SDUMP HP EXVFD GH VRG©- HV REMMYDV TXH SRVVDP
VDQDU R SWRE®IP D | DP DU FR®FDQGR VXDV ¥MIP DV HVSHWDQEDV QDV
GLL HIHQWMV W FQIEDV GH LHSWRGX©¥R KXP DQD DVWIWAGD FRP R D WFQIED
GHQRP IQDGD GH YAMLR SRU VXEVWMKIG¥R VDP E«P FRQKHFIGD SRU
P DWWIGDGH GH VXEVWXIG¥R VXE LIRIDO¥R GH YAMR JHWDO¥R
VXEWWXVD EDULID GH DOXJXHORX P ¥H SRUDGRW 2 EVHWDVH OR
HOMQMR TXH D WFQED GH YaMlR SRU VXEVWKIE¥R Q¥R «
WHJ XOP HQDGD SHD OGIJIVOS¥R EWVIGILD H RV IQGLYGXRV FRP R
VRQKR SDWHQWDO IP SRWIEIMDGR GH VH FRQFUAMI DU SWRFXWDP GH
| RLP D FOQGHWIOQD FRQWDVDUP XBHUHV | « UMY TXH HAWHNDP GLVSRWIDV
D GHVHQYRYHU XP D JWDYIGH] VDXGEYHOH WHFHEHU tHP XQHWDE¥R SH®
DOJ XHOGR YAMLR ' HWD IRWP D REVHUD VH TXH R FRQWDVR GH YAMMLR
SRUVXEVWIXIC¥R « XP D SRWIEIGEDGH TXH QHFHWIMD GH tHVSDGR ®1J DO
QD MUVGIO¥R EWVIGILD YLIHQW SDW TXH P XBHWHYV TXH VRQKDP HP
JHWUI IBRY SRWDP YRGDUD VRQKDUFRP R SWRMIVR | DP I@MDU HP ERW
JHWGRV HP RXWRV YAMRV VHP DJWU GH IRWP D IBIJDOQR VAHUIWUR
QDFIRQDO FOQGHWOQDP HOW RX U SDWD RXWRV SDVHV QRV TXDW D
W FQIEED Q¥R « FRQGHQDGD

3 DODYWYV FKDYH ,QI HOMBGDGH VR SRU VXEVWIIXIC¥R / HL & RQWDVR
GH YMALR SRUVXEVWIXIC¥ R

$ GYRIJDGD ( P DIONH®IP DUAQV DGY# JP DIOFRP
0 HYWUD H' RXVRWDQGD HP ' ILHIVR 3 UYDGR SHD 38 & 0 * $ GYRIDGD
3 LRI HVWRWD XQYHWIVEUD ( P DIO VRD®HILR&I] D# J P DIOFRP
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$ 1QIHUMIBDGH KXP DQD « |DVRU GH GHVFRQWAQVDP HQYR SDWD P XIWRV
FDVDY TXH DQVHIDP REWAU [IBRV GH VXD SWSUD GHVFHQG-QFID
P SRWIEIDMDGRY GH JHWU | IBRV HWHV FDVDV HQWDP SRU YH] HV HP
SLRI XQGD FUVH GH DXVRHWIP D

3 HIDQW D FRQWIDVDO¥R GD 1QI HOMIGDGH H GD [UXVWDC¥R FRP HDC¥R ¢
IP SRWIEIGGDGH GH FRQFWHW] DU R VRQKR SDWHQVIDO HVVHV FDVDL SDUMP
HP EXVFD GH VRAO® HV FR®FDQGR VXDV ¥QIP DV HVSHWQGODV QDV
WFQIEDV GH WHSWRGXC¥R KXP DQD DWIWGD EHP FRP R QD SWEMED
GHORP IODGD GH YMAWR SRU VXEWIXIC¥R VDP E«P FROQKHFIGD SRU
P DWHWIGDGH GH VXEWIXIC¥R  VXE WIRIDC¥R GH YAMHWIR JHWDC¥R
VXEVWIKXVID RX EDULI D GH D&XJ XHO

2 EVHUYD VH QR HQDQWR TXH HWD WFQIED Q¥R « UHIX®P HQDGD SHD
DVWXDO®I VDE¥R EWVIGILD 1 HWH VHOMGR HVWHV IQGLY GXRV  SIRFXLDP
GH IRWP D FOQGHWIQD FRQWDVDU P XBHWHY TXH HWWNDP GLIVSRWDV D
GHVHQYROHU XP D JWDYIGH] GH IRWP D VDXGEYHOH WHFHEHU LHP XQHLDE¥R
SRUHWWHV VHUYIERV

1 HWWH FHQEUR DFWHGIVD VH TXH R FRQWDVR GH YAMLR SRUVXEVWIWKIO¥R «
XP D SRWIEIWMGDGH TXH QHFHWMD GH WHVSDGR GJDO QD MUVGIO¥R
EWVIGILD YLJHOWA SDWD TXH P XBHWHY TXH VROKDP HP JHWUI KRV H V¥R
IP SRWIEIDGDY SRU P RIYRV GH HWWUIGDGH RX SRU TXDWTXHU RXWRV
| DVRLIHV SRWDP YRGDU D VRQKDU FRP VHX SIRMIVR |DP DU VHP DJIU GH
IRIPD IBIDORX WU SDUD RXWRV SDVHV QRV TXDV D WFQED Q¥R «
FRQGHQDGD

$WIP D MWIIEDWD GR WAP D D QHFHWVIGDGH GD ®J D@ DC¥R GR YAMLR
SRUVXEWIXIC¥Ra VH GE SRUVHUGH JWQGH WHGIYaQFID DRV SHVT XIVDGRWHV
GR' WHMR GDV ) DP @V DR P HIR DFDG-P IFR H ¢ VRGD D VRFIHGDGH YWIVR
TXH D IQI HUAMBEDGH SRGH JHWDU GDQRV SVIERQJIFRV H | VIFRV ¢ SRSXOC¥R
[P SRWIEIMDGD GH FRQWIXIUIDP @ FRP OORV VDQJ X QHRV
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1 HVWWH FROW[ VR HVW# WDEDBR REMVIYD DOYDQFDU WHI ®ff - HV DFHUFD GD
QHFHWIGDGH GD P SOQWO¥R GH QRWP DV MUGIEDV TXH UHIX®P HQWP D
WFQED GH YAMLR SRUVXEVWIXIO¥R H FRQVHT XHQWAP HQW R FROWDVR HP
IHDO¥R ¢ HVWD WFQED FRQIRWP H M H[ MW HP RXWRV SDVHV D H[ HP S®
GD «QGID H GD $ ®IP DQKD

"HWD IRWP D DIIP GH IQYHWUIDUR VAP D SLIRSRVWR R GHVHQYRGQ'IP HQVR
GHWID SHVT XIVD VHI XLLE DV HVDSDV VHT XHQF DLV GHVFUVDV

$ 3266,%,/, $"' ( '( 87,,=%3%..2 '2 oe7(52 " (
68%67,78 ,%..2 0(' ,$17( 5(081(58$ %o..2

$ OGULVOC¥R EWVIGILD Q¥R VWP DFRP SDQKDGR R FWVFIP HQYR GD
SRSXDC¥R TXH « GIDJ QRWIFDGD FRP SWREG®IP DV GH
QI HOMMEDGH HVYWWHUGEDGH GHIL DOGR SDUM GD SRSXOC¥R GHVDP SDWDWGD QR
TXH VDQIH ¢ WHIXOP HQDC¥R HVSHFTIED SDW DVIQJ WU DV QHFHVWWIGDGHV
DWDL VREWH WHSIWRGXC¥R KXP DQD DWMWGD 2 EVHWDVH TXH D
VRFIHGDGH FDWHFH GH VDIV WDVDP HQVRV 1 R HQWDQVR | DOD Gl VOC¥R
HVSHFTIED XP D YH] TXH Q¥R KE DXVRU] DE¥R SDWD R FRQWDVR WHIH LHQWA ¢
VXEVMIIXIC¥ R GR YMHWR SRUH[ HP S®

$ OMV GH VH DGHQWDU QHWH FRQI@R « P MU HOWQGHU TXH D VXE
LRJDE¥R GR YAMLR Q¥R « QHFHVVDUDP HQW XP D WFQED GH WHSURGXC¥R
KXP DQD SRIV HWD WDQVFRUH TXDQGR RV SWRE®GIP DV GH JHWDU VH
WHOFIRQDP FRP D IQFDSDFIGDGH XWHUQD VRWDQGR VH IQFDSD] GH JHWDU
XP D FUDQEeD 3RWP FRP D WFQFD GD |HUM) DE¥R IQ YMR KRM «
SRWYHOTXH D GRDGRWD GR YAMMLR Q¥R WAQKD YOFX® EIRQJIFR FRP D
FUDQED SRIV SRGHU(R VHU XV} DGRV RV P DWUDL JHQ«WIERV GRV SDIV
EIRQJ IFRV

( GXDWGR GH 2 @HLD / HWA HVFOWFH TXH DV P ¥HV GH VXEVWXIC¥R
VHP SWIH IRWDP XP D WHD@DGH QD VRFIHGDGH VHQGR P HQFIRQDGD D¢
PHYPR QD %E@® 9 HW VH
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$ SHOU ¢V P ¥HV GH VXEVIXIC¥R HP EHQHI FIR GH XP D P X®HU RX GH XP
FDVDOVHP |IBRV VHP SWH IRL H FROUQXD VHQGR XP D WHD@DGH GD QRVVD
VRFIHGDGH $ SWEWFD « DQFHVWDO ( WD IRWP D GH P DVHWIGDGH « P HVP R
P HQFIRQDGD QD % E® (® « FRQKHFIGD HP RXWRV JWSRV VRFDLN VH
DWIEEXILP RV YD®U DRV GDGRV GD HVQR®JID H GD DQWRSR®JID / (,7 (

S

1R ™R EEGR * -QHVIY FRQVWD VH D KIWWUD GH $ ELD¥R H 6 DUD ' HXV
KDYID GDGR D $ EW¥R WV [P SRUDOWAV SWRP HVWDV R TXH GHSHQGHUD GH
TXH HOBl WHVWH GHVFHQGHQWAYV SDW TXH HVWDV SWRP HWDV VH
FXP SUWHP 2 FDVDOM HWDYD FRP D IGDGH DYDQEDGD H 6 DW HWD
IQFDSD] GH JHWUXP 1IBR 3 RUIWVR YLYID HP FRQWDQWA WIVW] D

( Q¥R 6 DUDLWWAYH D IGHID GH I DDUFRP VHX P DUGR TXH WHVVH XP ILBR
FRP XP D FRQFXEIQD ( VWH IIBR VHUD ILBR EIRQJIER GH $ EWD¥R D ILP GH
TXH HBl $ EWD¥R VWHVWWH VXD GHVFHQG-QFID RX VHM HGIV UDP JHWDUR
IlBR SRU PHIR GH RXWD P X®HU SDW WHDQDU D SGIQWGH GH WU
GHVFHQGHQWAV %%/ ,$ S

2D 6DWL P XBHUGH $ EU¥FR Q¥R ®&H JHWDYD | IBRV H HEG VIQKD XP D VHUYD
HJ'SFID FXM QRP H HWD $JDU ( GlVWH 6 DIDLD $ EWD¥R (W TXHR6(1+25

PH WP IP SHGIGR GH JHWDU HQWD SR ¢ P IOKD VHWD SRU/HQWXLD VHUHL
[IBRV GHD ( RXYIX $ E¥R D YR] GH 6 DWDL $ WIP VRP RX 6 DWDL P X®HU GH
$EW¥R D $JDUHJSFID VXD VHYD H GHX D SRUP X®HUGH $ EU¥R KDEMDWD QD
VWUD GH & DQD¥ %%/ ,$ S

2 EVHWD VH DWIP TXH GHVGH D $ QW XIGDGH D P X®HU IP SHGIGD SRU
DOXP P RWR GH VHUP ¥H EXVFDYD GH DOXP D IRWP D HIHVYDU R GILHIVR
GH SOQHWP HQR GD VXD SWIR®I R TXH KRM VH HQFRQWD IQVHUGR QR
RSOQHNDP HQVR | DP 1ADLA

1 R HQDQVR QD FROWP SRWDQHIGDGH JWDEDV DRV DYDQORV GD 0 HGIEIQD
GD %IR«VIED H GR %IRGIHVR KE GLYHWDV IRW DV GH |1 D] HU YDBIU HVVH
GULHVR 8 P H[HP S® GIMVR « D EDULID VRIGEUD FRQIRWP H VH GIVFRUH D
VHI XIU
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$ EDULID VRAGEUD

$ EDULID VREEUD FRQVMM QD SRWIEIGGDGH GH XP FDVDOHWDUHP  XP
OERWWUR VHXV JDP HVDV pYX®V H HVSHWP DVR] RIGHV SDWD VHUWHP
| HFXQGDGRV QR YAMILR GH XP D P X®HU RVRIGEUDA TXH WP XP JWDX GH
SDWHQWAVFR FRP R FDVDOP SRWIEIZVDGR GH JHWDUXP [IBR 1 ¥R H[ MM GIL
VRELH R WP D + £ XP D 5 HVRAE¥R GR & RQVHBR ) HGHWOGH 0 HGIEIQD
5 HVRGC¥R Q) TXH Q¥R « GIL

$ P X®HU WHFHSVRWD GRV JDP HWDV GHYHWE VHIXQGR HVVD 5 HVRAC¥R
VHU SDUIHQWA DW R TXDUR JWDX GR FDVDO RX VHW P ¥H ULP ¥ DYp WVD RX
SUPD <« SRWYHO REVHUWYDU TXH D REDUMD VRGEUDaA DSWHVHQVD
VUQULIFDWDV GULHWHQODV GD REDUWD GH DAJXH@ XPD YH] TXH
HOQTXDQWR D REDUMD VR@EUDa Q¥R HWDEHGIFH YDR®U RX FREWQOD
[ IODQFHLD SDW TXH XP D P XBHU FHGD VHX YAMHWR FRP D ILOD@DGH GH
JHWU XP 1QIDOQWA SDWD D RXWD QD WFQIED GD EDUW D GH D&J XHOYLVD VH
FREWU XP YD®U SDW H[ HFXVDU R P HYP R DVR HVVH YD®U « HVIEXDOGR
HP FRQWDVR

&RP SIHHQGHVH DIQGD TXH SRU IQMWP «GIR GD P DWWUIGDGH
VXEWIXVIYD SRSX®W HOM GHQRP IQDGD FRP R EDULID GH D®JXHO RV
JDP HVDV V¥R IQVHUGRV QR YAMLR GH RXWD P X®HU TXH Q¥R WP QHQKXP
JWDX GH SDWHQWVFR FRP R FDVDOFRQWDVDQW ' HWD IRWPP D D P X®HU
FROWDVDGD WHFHEH P HGIDQW F@XVXOV FROWDWKDL SUHHWIDEHGIFIGDV
SHR VHWIOR SWHWDGR RX VHW SH® GHVHQYROIP HQMR SGIQR GD
JHWDE¥R GH IRWP D TXH DR |1QDOGD JHWDE¥R D FUDQED ILBD EIR@JIED
GR FDVDO FROADVDQW « HQWHIJXH DRV SDIV FRQIRWPP H FRQWDVR
HVWIDE HBIFIGR HQWH DV SDUMV

1 R HQDQVR QRWD VH TXH R & uGLIR & LYIOGH Q¥R VWDVRX GD ILIDO¥R
QRV FDVRV GH YAMLR SRU VXEWIXIC¥R HP ERWD R & RQVHBR ) HGHUWDOGH
0 HGIFIQD M WHQKD GIVFISGDGR R DVWXQWR QD 5 HVROEG¥R RX
VHW DQWAV GR DGYHQVR GR & uGLIR & LYIOGH N H[ MD FRQKHFIP HQUR
GD SEVIED VHQGR WHD@ DGD QR %WDVIO DW P HVP R FRP ILQV O(FDVIYRV
)(55%=
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$WIP SDW H HWDU R GULHMR DR SWRMVR |IDP ItbU XP D GDV WFQIFDV

TXH SRGH VHU X\ DGD « R XVR GR YMALR SRUVXEVWIXIC¥R TXH QR %WDVIO«

SHWP MGR DSHQDV GH IRWP D VRGEUD FROQIRW H GIVFISGD D 5 HVRAC¥R
GR & RQVH®R ) HGHWDOGH 0 HGIFIQD

$ 5 HVROG¥R GR & RQVH®R ) HGHWDOGH 0 HGIEIQD GIVFIS@DYD

TXDQUR DR YAMILR GH VXEVXIO¥R VRGGEUR FRP DOXP DV WHVWI© HV DV
TXDWV D YLJHQW 5 HVRO©¥R WHIRWP RX DP SMQGR D @ MDO¥R
GR JWDX GH SDIHQWVFR GH | SDWD DW | JWDX

$ QWV R YMAR VREGEEUR GHYHUD SHUMQFHUDSHQDV ¢ IDP @ GD GRDGRLWD
JHQ«MIED & RP D QRYD 5 HVRGC¥R R YMALR GHYH WHU SDUHQWAVFR FRP XP
GRV SDWHILRV ( P FDVR GH IP SRWIEIGGDGH GH SDWHQWAVFR HP DP EDV DV
SDUMV HOV I IEDP VXMMDV ¢ DXVRU] DO¥R TXH VHWE DQDQDGD GIDQW GR
FDVR FRQFUHVR SH® & RQVHE®R 5 HJIRQDOGH 0 HGIFIQD

1 R FDVR GD EDUMD VRGEUD GHWAWP IORX VH TXH SHD WHVRAC¥R GR
&) 0 TXH DV FAIEDV GH WHSWRGXC¥R KXP DQD DVWIMWGD GHYHP REVHUYDU
RV SWRROQWEURV GRV SDFIHOQWY H FROQWDU QHGIV DV VHIXIQOWV
GRFXP HQVDO: HV

7 HP R GH FRQVHOWP HQVR @'WH H HVFOWHFIGR QI RLP DGR DWIQDGR SH®V
SDFIHQWAV H SHD GRDGRW WP SREUD GR YMALR FRQWAP SO®QGR DVSHFVRV
EIRSVIERWRFIDV H UVFRV HQYROIGRV QR FIE® JWYGIER SXHWBHWO EHP
FRP R DVSHFVRV ®JDNV GD |IMDO¥R 5 HOWMUR P «GIFR FRP R SHUIO
SVIERQJIFR DWWDQGR DGHTXDO¥R FOIFD H HP RFIRQDO GH VRGRV RV
HQYRWYIGRV 7HWP R GH &RP SWRP IWWR HQWH RV SDFIHQWAY H D GRDGRUD
WP SREUD GR YAMWR TXH WFHEHE R HPEUWYR HP VHX YAMR
HWDEHBIFHQGR FOWP HQWA D TXHVWR GD | MO¥R GD FUDQED * DUDQVID
SRUSDUM GRV SDFIHQWAY FRQWDVDQWAY GH VHUYIEGRV GH 5$ GH WDVDP HQVR H
DFRP SDQKDP HQYR P «GIFR IQFGVIYH SRU HTXISHV P X®IGIVFISGDWHV  VH
QHFHWEUR ¢ P ¥H TXH GRDWE WP SRWDUDP HOW R YMHLR DW R SXHWB«UR
* DUIDQVD GR WHJIVWWR FLYIOGD FUDQOD SH®V SDFIHQWAV SDIV JHQ«VERV
GHYHQGR HWD GRFXP HQWDE¥R VHU SLRYIGHQFIDGD GXWQW D JDYIGH]
$ SIRYDE¥R GR FJQMJH RX FRP SDQKHILR DSWHVHQWDGD SRU HVFWR VH D
GRDGRWD WHP SRIEUD GR YMALR |RU FDVDGD RX YLYHU HP XQ¥R HWEZYHO
%5 $ 6,/ VS
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9D® WHWDEDU TXH TXDQUR DRV FDVDL KRP RDIHVWRV D 5 HVRGE¥R
GR & RQVHBR ) HGHWDOGH 0 HGIFIQD H R 3 LRYIP HQVR
GD & RUHJHGRUD 1 DFIRQDOGH - XWIED GHVHLP IQDP R DVWHQVDP HQUR GR
QDVFIP HQUR GD FUDQED FRQWDQGR RV QRP HV GRV VHXV DVFHQGHQWAV
VHP TXD@ XHUGIVIQO¥R

2 EVHUYD VH TXH HWDV P XGDQEDV HVWR HP FRQVRQaQFID FRP RV HI HVRV GD
GHFIV¥R GR 6XSWHP R 7 UEXQDO ) HGHLDO HP WHDE¥R ¢ SWRWGYR GD
& RQOMIXKIO¥R ) HGHWDO ¢V WHDO HV KRP RDIHWDV FRQIRWPH M UHIHUGR
KDV DWEV 3 RURXWR @GR Q¥R « GHP DVIDGR ®IP ELDUTXH Q¥R VH WDVD GH
®lV QR VHOUGR |RWP DO SHWIMWIQGR D ®FXQD ®IJIVOWD VREW D P DWUD
) (55%= S

$WIP GIDQW GDV QHFHWIGDGHV GD VRFIHGDGH FRQWP SRWQHD Y¥R
VH | RLP DQGR HQWQGIP HQVRV ¢ ] GRV SUQFSIRV FROWIXFIRQDY D ILP
GH WUD] HU LHI X@P HQVDE¥R TXH SRWWD VRUQDU GlJDOR FRQWDVR GH YAMLR
SRU VXEVWIXIC¥R P HGIDQW WHP XQHWD@¥R QR RWGHQDP HQR MUGIER
E WDVIGILR

2 FROWDWR GH YMALR SRUVXEVWIVXIC¥ R

'"H DFRUWGR FRP 619D R WWP R FROWDVR GHUYD GR OWP
FROWDFWYV GH FROWDKHWH H SRWXLR VHQMGR GH DMVW FRQYHQC¥R
SDFVR WDQVDC¥ R

([SLHWD DWIP D IGHD GR DMWW GD FRQYHQE¥R GR SDFVR RX GD
WDQVDE¥R | LP DGD RX DFRUSDGD HQWH GXDV RX P DIV SHVVRDV SDWD XP | P

TXDOXHU RX VHW DGTXIUU WHVIXDWGDU P RGLIEDU RX H[ VIQI XIU GILHVRV 2

FROWDVR SRI RFRUH TXDQGR DV SDUMV FRQWDVDQWAYV HFISLRFDP HOW RX
XP D GHOV DWXP H D REWDE¥R GH GDU D] HURX Q¥R ID] HUDOXP D FRIVD

( YIGHQFID VH SRUIMVR TXH R FRQWDVR VWP SRUHI HIVR SUQFISDOD FUD©¥R GH
REUWDO® HV TXH V¥R DWXP IGDV SHODV SDUMV FRQWDVDQWAY RX SRU XP D
GHODV (P W] ¥R GM/R |XQGDP HQWM® HQW R FRQFXWR GH YRQWGHV GDV
SDUMV FRQWDVDQWY FRQVHOVIP HQVR P RVWD VH HBIP HQUR GH YD@ SDWD D
VXD | HWXWD ,QFID® HQW R FROWDVR VH P DQLHWD QD YRQDGH GH XP D GDV
SDUMV FROWDVDQWAV TXH P HGIDQWA XP D SLIRSRWID VRIFMD D P DQI HWIDO¥R
GD YRQWGH GD RXWD SDUM TXH D SRGH DFHMDU RX SRGH FRQWDSURSRU
FROQWDSWRSRWD 6,/ 9$
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2 FRQWDWR « XP GRFXP HQWR TXH VP D | XQe¥R GH SIRWVAIHUR GILHIVR
EHP FRP R GH HA&FIGDU DV REW DO©: HV GH VRGDV DV SDUMV FRQWDVIDQWV
HQYRIGDV HP XP QHJpFIR MUGIFR 2 FRQWDWR « SRUDQR R WHVXUDGR
GR DMVW GR DFRUWSR RX GR SDFWR ILLP DGR HQWH DV SDUMV DEDUDGDV

61D VDRIQD TXH RSRWXL R YRFEEX® SRU YH HV R VHOAGR GH
H[ SKHVWDUR SUWISUR IQVWUXP HQVR HP TXH VH HDERWD R FROWDVR MR « R
GRFXP HQVR HVFUVR HP TXH R FRQWDVR VH IR WP RX H SH® TXDOVH SWRYD D
VXD H[ MWQFIDa 6,/ 9$

2 FROAWDVR QR RWHQDP HQUR MUGIER EWVIGILR GHYH HWDU HP
KDWP RQD FRP DOXPDV GUHWIHY SDWD VHU WHFRQKHFIGR FRP R
GRFXP HQWR WHVX@DQW GH XP QHJPFIR MUGIFR YE@R 1 HVWH VHOWGR R
& HGLUIR & LYIOGH QR VHX DUV IOVIWXLT XH

$ UV $ YD@DGH GR QHJ UFIR MUGIER WHT XHU
DJHQW FDSD]
REMIVR FIVR  SRVWYHO GHWALP IQDGR RX GHVHLP 1QE YHO
|RWP D SUHVFUVD RX Q¥R GHIHVD HP ®IL %5 $ 6,/ VS

& RP SIHHQGH VH DWIP TXH QR DVXDORWSHQDP HQVR MUGIFR EWVIGILR
VRGR H TXD@XHU FROQWDVR GHYH WU REMIVR FVMR SRVVYHO GHVALP IQDGR
RX GHWWP IQEYHO ' D PHVPD IRWPD GHYH KDYHU ®GJMP IGDGH GRV
HQYRQIGRV R TXH IQFAL SGIQD FDSDFIGDGH FLYIO 3RU IIP R FROQWYGR
GHYH VHUSWHVFUVR RX Q¥R GHIHVR HP ®IL

2 GHQRP IODGR FRQWDVR ROQHWRVR GH FHVW¥R WP SRIEUD GH YAHWR RX
P DVWIGDGH SRUVXEWWIIKIC¥ R SRGH VHUXP D | RWP D GH WHVRAC¥R SDWD RV
GlYHUWRV SWREGIP DV LHOFIRQDGRV ¢ HVWAHUMSDGH RX 1QI HOMBSDGH GH FDVDLY
KHWALRVWH[ XDV EHP FRP R XPD DOAWDWD YIEYHO SDW FDVDWV
KRP RDIHWRY TXH GHVHWP FROQWIXW IDP @ FRP  GHVFHQGHQWV
JHQ«VIFRV GH XP D GDV SDUMV
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2 FROWDVWR GH YMALR SRU VXEVWIIXIC¥R WDWD VH GH XP RSWRFHVVWR
PHGIDOQW R TXDO XPD P X®&HU JHWD HP EUW HV Q¥R WHOFIRQDGRV
JHQHVIEDP HQW FRP HOD JHWGRYV DWDY«V GH WFQIFDV GH IH FXQGDC¥R 1Q
YMIR FRP JDP HWDV GH XP FDVDOTXH VHWE RV SDV ERQJIFRVa ) .1,

'$027% S

& RP SUIHHQGH VH DWIP TXH R FROWDVWR GH YAMHWR SRU VXEVWIXIC¥R
FRQVIVWW HP XP D P RGD@GDGH GH FROQWDVR DWHODGR D XP D TXHVWR
H MHQFIDOH Q¥R SDWIP RQIDO ( VWD P RGD@GDGH GH FRQWDWR YIVD ¢
XVI) DC¥R WP SRIEUD GR YAMWR SDWD FDVDLY RX SDUWFHILRV IP SRWIEIYDGRV
GH REVHUXP D JHWIDC¥R

0 DUD %HWHQIFH * IDV S HVFOWFH TXH RD SRWIEIGSDGH GH
XVI) DC¥R GH YMAWR DBHIR HW 1QOD D SWHVXQe¥R P DVWU VHP SHU FHUMD HVW
TXH « GHWALP IODGD SHO JWYIGH] H SH® SDURa $ DXVRWD DFWHVFHQVID
TXH

(P FRQVHTX-QFID VDP E«P FDL SRUWAUD D SWHVXQO¥R SDWHU
HVW RX VHMD TXH R SDL« R P DUGR GD P ¥H $ WIP TXHP GE£ D
O] Q¥R « DP¥H EIRQJIED H FRP R R | IBR Q¥R WP VXD FDWD
EIRPJIED SRGHUD VHU FRQVIGHWDGD FRP R RP ¥H FIYl@ , YMD
GD KISuUWAVH FDGD YH] P HQRV WDW GD P DWAUWIGDGH SRU
VXEVWIXIS¥R R TXH VH SRGH DI ILP DU« TXH D JHWDWI] « VHP SUH
FHUD ' $6 S

& RP SIHHQGH VH SRUMQVR TXH GH DFRUGR FRP R R & RQUDVR GH ceVHLR
SRU 6 XEWIWXIO¥R D P X®HU TXH DSpV D JHWDE¥R GE ¢ &] D FUDQED
Q¥R « D P ¥H EIRQJIED VDP SRXFR D HVSRVD GR SDLEIRQJIFR YMR TXH
HWD Q¥R WP JWDX QHQKXP GH SDWHQWAVFR FRP QHQKXP D GDV SDUMV
FROQUDVDQWYV ( @ | RL VWP SRUDUDP HQW H DQWAFISDGDP HQW FRQWDVIDGD
SDWD YIDEIQ) DUR YAMR P HGIDQW QHJpFIR MUGIER GH FDUEVHU H[ MVHQFIDO
SDWD IP SOQDE¥R GR P DVWUDO JHQ«MER H FRQVHT XHQWP HQW SDW D

JHWIDC¥R GR HP EU¥R
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1 HWH VHOIGR HQWQGH VH TXH D FRQWDVDGD TXH SRU IQMLP «GIR GR
& RQWDVR GH ceVHLR SRU 6 XEVWIXIO¥R WHFHEHUD [P SOQVDE¥R GR P DVWWUDO
JHQ«VIER GHYH HWDU HP FRQGI®- HV I"'VIEDV H SVIERQJIEDV EHQ«ILFDV H
VDXGEYHL SDWD JHWDU GXWQWA RV QRYH P HVHV RX HQTXDQUR GXWDU D
JHWDO¥R XP HP EU¥R VDXGEYHODRV FRQADVDOWYY / RJR R & RQWDVR GH
®WLR SRU 6 XEWIXIC¥R GH QDWUWH] D H[ MVHQFIDO WHYH® VH FRP R XP D
SWHWIDO¥R GH VHUYIGR WP SRLEUR

< QHFHWEUR SRQWDU TXH GH DFRUSR FRP R & RQWDVR GH ceWALR SRU
6 XEWIKIC¥R R WHIMAR FLYIOGR IQID QW GHYHWE DSWHVHQUDU VRP HQW R
QRP H GRV FRQUDVDQWV RX VHW GRV SDIV EIRQJIFRV $ FRQWDVDGD
FHGHQW GR YAMHLR SDWD GHVHQYROIP HQYR GR HP EU¥R Q¥R GHYH VWU DR
VHUFRQWDVDGD D IQMHQO¥R GH DVWXP lUD P DVIHUQIGDGH GD FUDQED

"HWD IRWPPD D FROWDVDGD GHYHLE WHFHEHU P HGIDQW F@XVXDV
FROWDWDL R YD®U GHWODGR DR SDJDP HQR GD JHWDC¥R GH XP
HP EU¥R TXH Q¥R WAP QHQKXP D WHOC¥R JHQ«VMED FRP HOD $ JHWRWD
SRU VXEWIKIC¥R Q¥R SRGHLE P HGIDQW R & RQWDVR GH ceWWR SRU
6 XEVIIXIC¥R REMMWYDU I D] HUSDUM GR SIRMIVR SDUHQVIDOGR 1QID QWA H GRV

FRQWDVDQWAY

2 &ROQWDVWR GH ceVHLR SRU 6 XEWIKIC¥R Vi « SWHYIMR QR %WDVIOVHP
WHP XQHWDWCO¥R & RQWMGR D 5 HVRAC¥R Q| GR & RQVHBR
) HGHWDO GH 0 HGIFIQD Q¥R SRVVXL IRWD GH @GIL / DULD & DWRQH 5 DFKIG
" RP MK H) IBH - RV« 0 RQMILR 7 RGIGR VD@HQVDP T XH

$ 5 HVROG¥R GR & RQVHBR ) HGHWDOGH 0 HGIFIQD
SWHHY- WIWV GHRQRQJIEDY WHOWDV ¢ HDQDO¥R GD
LHSLIRGXO¥R KXP DQD DWIMGD 5+$ QR %WDVIO WQGR VIGR
SWHFHGIGD SRU RXWDV TXH WDVDWDP GD P HVP D VWP £VIED 7 DO
QRWP DWD « GHWIQDGD D P «GIFRV H FQJFDV TXH WHDQ DP
5+$% Q¥R SRGHQGR VHUFRQVIGHWDGD GIL M TXH Q¥R FXP SUX R
GHYIGR SIRFHWR ®UJIVOWR H QHP VWP HIIEEFID HUD RP QHV

" 20,7+ T2/ (" 2 VS
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1R PHVWP R VHOQMGR ' HQVH ' D\DQH 0 DVKIDV 5 RGUIXHV
FRURERLWD TXH

" HWD |HMD SDWD TXH VHWD ®lJDOVDOSEVIED VRP HQWA VHLE
SHWP MGD D VXE RJDCE¥R TXDQGR R (FRQWDVRY | RUJ DWKIVR H DV
P ¥HV JHWDQW H GRDGRWD JHQ«VIED VHMP GD P HVP D | DP @

FXNR SDUHQWAVFR VHM GH DW R VHIXQGR JWDX RX TXH QD | DOD
GH FRP SDVEI®GDGH R FRQVHBR SHWP WD TXH RXWDV SDUAEISHP

GHVGH TXH KDN DI HIYIGDGH VRESDUHGDGH H J HQHLRVIGDGH SRU
SDUM GHWD TXH HP SIHWWDWE DOUXVMEDP HQW VHX YAMLR
52'5*8(6 s

/ RIR QR %WVIOD JHWIDC¥R SRUVXEVWIKIC¥R Q¥R VAP FDWEWUFRP HUFIDO
RX XFWDVWR D GRDGRW WAP SRIEUD GR YMALR Q¥R SRGH VWU P DIV GR TXH
FIQT XHQVID DQRV H GHYH SHUMQFHU¢ IDP @ GH XP GRV SDUFHLRV

1 R HQDQUR QRVD VH TXH R HP EU¥R GH XP FDVDOSRGH VHU WDQVIH UGR
SDWD R YR GH RXWD P X®HU SDWD SRWIEIMDU D JHWDE¥R 6 VIR GH
6 DOR 9 HQRVD HQWAQGH T XH

( VWWH IHQTP HQR WD] ¢ EDID D TXHVWR «WED P RWDOH MUGIFD
GDV P ¥HV GH DXJXHORX P ¥H VXE LRIDGD FRQIRWP H HWDV
DFHWVHP R HQFDWR VRE SDJDP HQVR RX VRE P RUYRV DOUX WDV
( WD P DWUD WD] ¢ EDI® D GIVFXVW¥R VREWH D GHFOWE¥R GH
P DWAUQIGDGH DR ®GR GD SDVHUWQIGDGH TXH D ®lJ VDC¥R VDP E«P
Q¥R FROWIP SO FRE®FDQGR PDV XPD YH QD EHURGD R
SUQFSIR P DVWUHVW ,P SRWD VDEHU HP FDGD FDVR VH KRXYH R
FRQVHOVIP HQVR GD P X®HUTXH FHGHX R YMHR H VH WHFRQKHFHX
D P DVHUWQIGDGH DBHID 9( 12 6$ S

$ WIP FRP SWIHHQGH VH TXH QR & RQWDVR GH ceVHLR SRU 6 XEVMIXIC¥R D
FROWDVDO¥R GH XP D JHWDGRW SRU VXEVWKIC¥R P HGIDQW SDJDP HQVR
SHD SWHWDC¥R GR VHWIOR Q¥R « SHWP MGD SHOD DWDO G IVOO¥R
EWDVIGILD

1 R %WVIO KE GLYHW -QFIDV GH RSIQL: HV H DW SRGP IEDV HP VRWR GD
SWREGIP £VIFD WHDOFIRQDGD DR & ROQWDVR GH ceVHLR SRU6 XEVVIXIC¥ R
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P HGIDQW WHP XQHWDE¥R YIWR TXH FRP R HP TXD® XHURXWR FRQWDWR DV
SDUMV SRGHP GIVFRUWEDU GH VHXV GUHMVRV REUWDO®- HV H SWRGX] W
GHP DQGDV MGIFIDL

1 RV FDVRV WHI HHHQWYV DR & ROWDWR GH ceVHLR SRU 6 XEVMIXIC¥ R SRGH
DFROQWFHUGH D JHVWRWD TXH DFHVRX R HP EU¥R HP VHX YMALR VH QHIDUD
HQWHJDU D FUDQOD TXH JHWRRX PHVP R TXH R IQIDOQW Q¥R DSWHVHQW
GHVFHQG-QFID GHO® FRP R SRGH VDP E«P DFRQWFHU GRV SDIV EIRQJIFRV
VH QHIDWHP D WHFHEHUD FUDQED [UXVR GR FRQWDVR SRUDSWHVHQVDU SRU
H HP S& DOXP MSR GH DQRP D@ 1 HVVH VHOQUGR 3 HWRQL HVVDOD
TXH

8 P D YH] VHQGR SDWV EIRQJIFRV GD FUDQED WHVWDED VH VIHLHP
TXHUGR H SWRP RYIGR D JHWDE¥R ' HWD IRWP D GHYHU{R DUFDU
FRP VRGDV DV HVSRQVDEIGGEDGHY GHFRUHQWAY GHWWD VIVKDE¥R
$GHP DV QD SWEVED HYHQWDO DEDQGRQR GH EHE-V FRP
SWREGIP DV GH | RWP DO¥R DFRQWAFH VIDP E«P HP | HFXQGD®: HV
WBIEDV IQFGXVLYH HQWH SDIV FDVDGRV 3 (752 1, S

" HWD IRWP D FRP SUHHQGH VH TXH QR %WDVIOKE GLYHUWRV SIWRMIVRV T XH
YHU/DP VREWH D ®lJ D@ DC¥R GR & RQWDVR GH ceVALR SRU6 XEVWXIC¥R P DV
Q¥R KE QHQKXP SWRMVR RX GIL TXH RIHWHED HP EDVDP HQVR MUGIFR SDWD
HWD P RGD@DGH GH FROQWDVR SRIV DOXQV DXVRWHV GHIHQGHP TXH R
& RQWDVR GH ceVALR SRU6 XEVWIWXIC¥R SRGH VHUFRP SDWGR FRP D GRDC¥R
GH XP pUW¥R GR FRWBR KXP DQR ( P VHOMGR FRQWEUR $ ® HIGD GHI HQGH
TXH

4 XDQMR D Q¥R SRGHU KDYHU WHP XQHWE¥R SH® DA&JXHO GR
YMWAR Q¥R SRGHP RV FRP SDWU D XW@) De¥R GH XP D SDUM GR
FRWBR FRP D GRDC¥R GH XP pW¥R GR FRWR KXP DQR D
VIP SGIV XV} DE¥R GR YMALR GD P X®BHU VDXGEYHO Q¥R FDXVD
SWREGIP DV P DV D GRDE¥R GH XP UP GH SHVWRD YLYD SRGH
FDXVDUSLREG®IP DV QR [ XWKIR SRU'XH R UP TXH Q¥R | RLLHVILDGR
| [EDE VREWHFDUHIJDGR H D@QP GR P DIV WHWD VH XP pW¥R GH
SHWRD YLYD RX P RUM SDW VDADU XP D YIGD RX DP HQYJ DU
DFDEDU FRP R VRIUP HQMR GH DOX«P $/0(, $

S
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1 RP HVP R VHOMGR / HRQDUSR 0 DFHGR 3 RQH & @XGID 0 DWD GH $ ® HIGD
5 DEH® 9 IHI DV FRURERLWDP TXH

1 R SIRFHGIP HQVR GD EDULID GH DOJ XHOQ¥R VH HWE YHQGHQGR
HU¥RY PDV VIP JHWDQGR XP IIBR SDWD RXWD SHWWRD
IP SRWIEIMDGD GH ID]- ® SRU @WH H HVSRQWQHD YRQVDGH
P HGIDQWA LHP XQHWDG¥R 32/, 9,(* $6 VS

2 V DXVRWIHV DFWHVFHQVDP T XH

& RQWDVD VH SRUDQVR TXH R ISR SHQDOQ¥R VH VH VXEVXP H
DR IDVR MUGER HP TXHW¥R H VHQGR D QRWP D SHQDO
IP SDVWYHOGH IQVALBHVIDO¥R H[ VWQVLYD WDVID VH FOWP HQWA GH
PDWV XP GHWHV DEVXWRV MUGIERV TXH WP RV SWHVHQFIDGR
DWD® HOW 32/, 9,(* $6 VS

& UVWIDQR & KDYHV GH ) DUDV H 1 HORQ 5 RVHQYD@ DWIQDOP D VHJI XWDQCED
GRV FRQWDVRV RQHLRVRV

,QREWDQW D YDEGDGH GRV FRQWDVRV JWDWIRV « QHFHWWEUR
SRQWD TXH RV FROWDVRV RQHLRVRV V¥R P DIV VHIXWRV SDWD
DTXHBV TXH RV WHDQDP D IlP GH TXH RV SWHMTRV VHWP
HYMDGRV DIIQDO R ®lJIVOGRU TXHU DFDXWHOU TXHP SRGHWE
VRIWHU XP SWIHMTR IOMWR H Q¥R DTXH® TXH HYHQWD® HQW
VHE SUYDGR GH XP JDQKR ) $5,$6 526(19$/" S

1 HYWH VHOQMWGR FRP SWHHQGH VH TXH QDGD IP SHGH TXH FDVDWYV TXH
GHVHWMP WAU XP SWRMVR |IDP IbU FRP GHVFHQGHQWYV JHQMIFRV H Q¥R
DSWHVHQWP FRQGI©- HV | VIEDV SDWD IWR SRWDP FRQWDWDU XP D
JHWGRW QR H[ VAURU RX QR %WVIO D GHSHQGHU GH XP D Gl LVDC¥R
HVSHFTIED D I IP GH SWIRWJ HURV FRQWDVDQWAV

$ VRFIHGDGH Q¥R SRGH IHFKDU RV R®RV SDW HVWH WP D SRV R
FROWDVR GH REDULID GH D&J XH@ WAP VIGR WHD@ DGR H Q¥R KE WHVSRWDV
SDW DV FRQVHT X-QFIDV MUGIEDV GR SWRFHGIP HQVR
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" HHHQGH VH SRUDQVWVR TXH SDW P QP I DU RX DWw P HVP R H WLEDU
VRGDV DV FRQWRY«WIDV TXH WRGHIDP D REDUMD GH D&JXH@ VRWD VH
QHFHWEUD D FUDC¥R GH XP D QRWP D MUGIEED TXH HWDEH®GICD XP D
REW DC¥R H[ WVWHQFIDO HQYRGHQGR RV VHJ XIQWAV HGIP HQVRV FRQVVIXWVIY RV
VXMIMR DVIWYR FDVDO FROWDVDQW VXMIMVR SDWIYR D P ¥H VXEVVI/XVID
SHHWDC¥R D HQWHJD GD FUDQED JHWDGD Y QFX® MUGIFR FRQWDVR HP
TXHDP ¥H FROQADVDQWA IP S- H D HQWHJ D GD FUDQED ¢ P ¥H VXEVVI/XVID

+£ SDVHV TXH DSWVHQWP IP SHGIP HQYR SDW D HIHWDCO¥R GR
& ROWDVR GH ceVWR SRU 6 XEVWWXIC¥R H RXWRV TXH Q¥R DSWHVHQVIDP
REVWEFX®V FRQIRWP H VH SDVVD D H[ SRU

& RQFOILVH SRUDQR TXH R & RQMDVR GH ceVHLR SRU 6 XEVWIXIC¥R QR
RUGHQDP HQVR MUGIFR EWVIGILR SHWP DQHFH HQYRGR HP VL QULFDVYD
IQVHIXWDQED MUGIED  VREWLHWGR TXDQGR WHD@ DGR P HGIDQWA
HP XQHWDO¥R XP D YH] TXH IQH[ M Gl VOO¥R HVSHFTLFD TXH GIVFLIS@H
VHXV @ MAV HIHVRV H JDIDOWDV (P ERW VH REVHUH FUHVFHOWM
GHP DQGD VRFIDO SRU HWD SIEVIED P SX®IRQDGD SH®V DYDQORV GD
EIRWMFOQR®JID H SHD SXWDEEDGH GDV IRWP DV GH FROQWWXICG¥R IDP lWOU D
DXV-QFID GH QRWP DW] DO¥R DGHTXDGD FRQWIEXL SDWD R VXU P HQVR GH
FRQI @RV HQYRIHQGR GILHVRV IX QGDP HQWDL GD JHWDQW VXEVWIWXVD GRV
SDIV IQWIQFIRQDY H SUQFISD® HQW GD FUDQED J HWDGD

1 HWH FHQEUR HYIGHQFID VH D QHFHWWIGDGH GH IQVHUYHQO¥R ®IJ VOWYD
FDSD] GH FRQFIMOUD GLIQIGDGH GD SHVWRD KXP DQD D DXVRQRP ID SUYDGD
H D SIRMO¥R IQMAJ LDOGR P HQRU HWIDEHBIFHQGR SDWP HWRV FOWRV SDLD
D FHOIEWDO¥R GR FRQWDVR GH YAMLR SRUVXEVWIWKIG¥R GH P RGR D WHGX] IU
FRQWRY«WIDV MGIEIDIV H SWRP RYHU VHIXWDQOD MUGIED ¢V SDUMV
HQYRYIGDV

&21&/86..2

( VW DUMR YHURX VREW D QHFHWIGDGH GD IP SOQWE¥R GH QRLP DV
MUGIEDV TXH SRWDP HJXOP HQWDU D WFQIEED GH YAMR SRU VXEVWIYXIO¥R
P HGIDQW WHP XQHWDO¥R SHFXQIEUD H FRQVHT XHQWAP HQW R FRQWDVR HP
WHDO¥R ¢ VDP E«P GHQRP IQDGD JHWDE¥R GH DAJ XHO
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$ IQIHUMEDGH KXP DQD IDVRU GH FROQWUDQIIP HQYR GHFHSC¥R H
DQVIHGDGH SDW GLYHWRV FDVDWY TXH DQVHIDP VAU ILBRV GH VXD SWySUD
GHVFHQG-QFID « XP GRV SUQFISDY IDWRWHY TXH GIYD RV IQGLY GXRV
| KWUDGRV HP WHODCG¥R ¢ IP SRWIEIMGDGH GD FRQFWHW DE¥R GR VRQKR
SDWHQWDOSDULAU HP  EXVFD GH VRAG- HV FRQFWHVDY TXH SRVVDP VDQDU R
SWREGIP D IDP IbU FRA®FDQGR VXDV YAIP DV HVSHWDQGDV QDV GlH HQWAV
WFQIFDV GH WHSWRGXC¥R KXP DQD DWIWIGD FRP R D SIEVIEFD GHQRP 1QDGD
GH YMALR SRU VXEWVWIXIC¥R VDP E«P FRQKHFIGD SRU P DVHWIGDGH GH
VXEWIKIC¥R VXE WIRIDC¥R GH YAMHWR JHWDC¥R VXEVWXVD RX P ¥H
SRUMDGRLD

2 EVHWYRX QR HOWQWR TXH D WFQED GR YMALR SRU VXEVVWXIC¥R
P HGIDQW WHP XQHWD@¥R H R FRQWDVR WHIHWHQW D HO® IRFR GHWH
WDED®R DIQGD Q¥R |RWDP HIXOP HQDGRV SHO® DKDO®I IVDE¥R SEWID
1 HWH VHOMGR RV IQGLYGXRV P SRWIEIMDGRY GH WHD@ DU VHX VRQKR
SDUIHQVIDO EXVFDP GH IRWP D FOQGHWIQD FRQWDVDU P X®HWHY I« UMY
GLVSRWIDV D GHVHQYROHUXP D JWDYIGH] VDXGEYHOH UHFHEHU LHP XQHUWDE¥R
SRUHWD JHWID@¥R TXH VHE GIVSRWD HP FRQWDVR

9HUWIFRX VH TXH « XPD SRWIEIGGDGH R FROWDVR GH YAMWR SRU
VXEVWIKIC¥R « TXH QHFHWMD GH WHVSDGR G1JDOQD MUVGIO¥R EWDVIGILD
YUHQW XP D YH] TXH VDQUR DV SEVIEDV P «GIEDV TXDQVR RV FRQWDVRV
GHYHP HWDU VXERWGIQDGRV ¢ & RQWIKIO¥R YUHQW (WD P HGIGD «
IP SRUDQW SDWD TXH FDVDYV TXH VRQKDP HP JHWU ILBRV FRP
GHVFHQG-QFID VDQIXQHD SRWDP YRUDU D VRQKDU FRP VHX SIRMWR
| DP IGDU FRP GHVFHQGHQWAV JHQ«VIERV HP ERWD JHWDGRV HP YAMLRV GH
DXJXHO VHP DJWU GH IRWPD IBJDO QR VHWUMIUR QDFIRQDO
FOQGHWIQDP HQW RX U SDWD RXWRV SDVHV FRP R D «QGID H D $ ®IP DQKD
QRV TXDLV D WFQIEED Q¥R « FRQGHQDGD H M IR LUHI X®P HQDGD
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5() (5 &,$6

$/0(,)$ $@H O0UOQRQ WIR«VIED H %IRGULHMR 5 IR GH - DOQHLR / XP HQ
- XWV

%5 $6,/, &RQWIXIC¥R GD 5 HSYE@D ) HGHDWD GR %WVIO GH

' IEUR 2 | IFIDOGD 8 Q¥R %WDV® ' )  RXW
%5$6,) /HLQ GH GH NMDQHLR GH OQWIXL R & uGLIR
&LYIO' IEUR 2 | IFIDOGD 8 Q¥R %WV ' ) NDQ

&216(/+2 )Y(' (5%/ '( 0(' & 1% %WDVIO 5HVRAC¥R &) 0 Q|

GH GH M®R GH $ GRW DV QRWP DV «VIEDV SDWD D
XVI) DO¥R GDV WFQIEDV GH WHSIRGXE¥R DWIGD ' IEUR 2 ILFIDOGD 8 Q¥R
%WV ) MO 6 HO¥R ' VSRQYHO HP
KW8 ZZZ SRUD® HGIER RU EUWHVRAFRHV FIP B SGlI !
$ FHVWR HP NDQ

%5%$6,/, 3WRYIPHQR &1- Q GH GH QRYHP EWR GH , QUKL
P RGH®V YQIFRV GH FHUG¥R GH QDVFIP HOQR GH FDVDP HQVWR H GH pEMR D
VHWHP DGRWGDV SH®V RI FIRV GH WHJIWWR FLYIOGDV SHVVRDV QDVXWDLY H
GWVS-H VREWH R WHFROQKHFIP HQVR YRGAQVHUR H D DYHWEDC¥R GD
SDWWIGDGH H P DVHWIGDGH VRFIRDIHWYD QR / YRR 3% 4 H VREWH R WHJ WUR
GH QDVFIP HQVR H HP WV¥R GD WIHVSHFWYD FHUIG¥R GRV ILBRV KDYIGRV SRU
WHSWRGXC¥R DWIMGD ' IEUR 2 IIFIDO GD 8 Q¥R %WVM® & RQVHER
1 DFIRQDOGH - XWIED & RUHJHGRUD 1 DFIRQDOGH - XWED ' LVSRQ YHOHP
KW$ ZZZ FOVMYV EUEXVFD DVWRV DGP " GRFXP HQVR ' $ FHVWR HP

NDQ

%5$81(5 0DUD &@BXGID &WHVSR ' WHMR VH[ XD@GDGH H WHSWRGXC¥R
KXP DQD FRQTXMDV P «GIEDV H R GHEDW EIR«VIFR 5IR GH - DQHILR
5 HQRYDU
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&+$*$6 OEWFID &RUHD 12*8(,5% ODUD $@H 3IOKHLR
0 DVWIGDGH GH VXE WRIDC¥R H GILHVRV IX QGDP HQWDL R SOQHNP HQVR
IDP IIbU H JHVWIDC¥R HP YMAWR DBHIR 5 HYWWID GD ) DFX@DGH GH ' WHIVR

) RUD®G] D - DQ MQ GH Y Q S ' VSRQYHOHP
KW8 ZZZ WHSRVVRUR XI F EUEIWWHDP UXIF BDUBP FFKD

JDV SGI! $ FHWR HP NDQ

&216(/+2 )(' (5%/ '( 0(' &,1$% 5HVROCGYR &)0 Q| GH

GH QRYHP EWR GH $ GRVD QRLP DV «VIEDV SDWD D XW@ DO¥R GDV

WFQEDV GH WHSIRGX©¥R DWIWIGD ' IEUR 2 ILFIDOGD 8 Q¥R %DV I

QRY 6 HO¥R S ' VSRQYHO  HP

KW$ ZZZ SRUD® HGIER RU EUWHVRAFRHV FIP B KV

$ FHVWR HP MQ

' $6 O0DUD %HWHQIFH 0 DQXDOGH ' WHMR GDV ) DP @V | HG WY H
DWDOG6 ¥R 3DX® 57

'20,7+ /DUWD &DWRQH 5DFKIG 72/ (' 2 )IBH -RV« 0 ROMILR
5 HVRGC¥R GR & RQVH®R ) HGHWOGH 0 HGIEIQD UXP D WHIQH[ ¥R
VREWH D VHBIO¥R HP EURQEUD H D WAWDSID J-QIED VRE D SHU/SHWD GR
GILHVR EWDVIBILR ,Q , P EMR - XUGIER 5IR* WDQGH ; ,; Q RXW

' WSRQYHOHP  KW8V DP EMRMUGIER FRP EUWHVROFDR GR
FRQVH®R | HGHWDOGH P HGIEIQD XP D WHI ®if DR VREWH D VH®IFDR HP EURQDUD

H D VMIWDSID J HQIED VRE D SHU/SHWYD GR GILHVR EWDVIGILR ! $ FHWR  HP

NDQ

) $5,$6 &UWDQR &KDYHVGH 526(19%/"' 1HORQ &XUWR GH' ILHVR
&LYIO) DP MV 6 ¥R 3DX® ( GVRWD $ VDV 6 $

)(51$1' (6 60D GD &XQKD $V WFQEDV GH WHSWRGXO¥R KXP DQD
DWIMIGD H D QHFHWIGDGH GH VXD WIXO®P HQWO¥R MUGIED 5IR GH
- DQHILR 5 HQRYDU
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) (55%$= $0OD &OXGD %WQG¥R GH %DURV &RUHID 5 HSLRGXC¥R
KXP DQD DWIMGD H VXDV FRQVHTX-QFIDV QDV WHOO©- HY GH IDP @ D
| MIDCS¥R H D RUWHP JHQ«WFD VRE D SHWSHFWYD GD WHSHUWRQD@ DC¥R

HG & XUMED - XWXE

)(55%$= 6HUIR 0 DQISXOO- HV EIRQJIFDV H SUQF SIRV FRQVWXFIRQDL
XP D IQWURGXC¥R 3RUR $ BIJWH 6 «UIR) DEUWV ( GIVRU

), 1, 3DX® ' $027% (GXDWR / HPH $QHV ocWWR GH VXEVVIIXIC¥R
5 HSIWRGXC¥R KXP DQD DWIWIGD 6 ¥R 3 DX® $ VWKHQHX

* @l (6,6 ,Q%EM 6DIWGD 7 WDGX] IGD HP SRUKJIX-V SRU- R¥R ) HUHILD
GH $®HIGD ( GIO¥R 5HYMD H FRULJIIGD | HG 6DQWR $ QG 6 3
6 RFIHGDGH % E@D GR %LDVIO

/[ (,7( (GXDWR GH 2 @HID 3 WRFUDO©- HV DUAILFIDIY H R GLHMR DVSHFVRV
P «GIFRV WH@IRVRVY SVIFRQJIFRV «WFRV H MUGIFRV (G 6¥R 3DX®
5 HYIWD GRV 7 UEXQDL

3(7521, -R¥R * XIBHWP H 0 RQMLR 5 HSWRGXC¥R $ WIWIGD D FKDP DGD
EDULID GH DXJXHO 5 HYMWWD ,2 % GH ' WHWVR GH ) DP ® DQR ; , Q S

32/, /HRQDWR O0DFHGR 9,(*$6 &@XGD O0ODW GH $®HGD $
®lJ DQ DS¥R GR FROWDVR GH EDUWD GH DAJXHO VRE D pMED GR SUQF SIR
GD DXVRQRP ID SUYDGD 5 HYMD 6 QWVH GH ' WHVR GH ) DP @ Y Q

S DEU P DL

52'5*8(6 ' HQVH ' D\DQH 0 DVKIDV 0 DVAUWQIGDGH GH VXEVVIXIO¥R
DVSHFVRV «VIERV H MUGIFRV ,Q $QDIV GR ; 9, ( QFROWR 3 LHSDWDWUR

SDID R &RQIWHWR 1 DFIRQDO GR &2 13(' ,8) %$ 6DIYDGRU

' IVSRQYHO HP
KW8 ZZZ SXE@DGIHVR FRP EUFRQSHGLP DQDXV DUT XLYRV DQDL VD&YDG
RUGHQIVHBGD\ DQHBP DVKIDVBLRGUI XHV SGI!  $ FHVVR HP NDQ
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6f ODUD GH ) EVPD ) WIHLH GH 1$9(6 %WOR 7 RUT'XDVR GH 2 @/HILD
0 DQXDOGH %IRGULHMR %H® + RUl ROQWA ' HGCB H\ (G

6$1726 O0DUD &HGVW & RUHILR / HVW HWDO %IRGULHMR FI=QFID GD
YIGD RV QRYRV GHVDI IRV 6 ¥R 3 DX® 5 HYMID GRV 7 UEXQDLV

6,/,9% ' H3@FIGR -85+ &2 9RFDEX@GUR $ VXDAO DGRWHV 1 DJIE 6 OIEL
) IBR H* @XFID & DUYDBR 9 RFDEX@UR - XUGIFR & RQFIVR 'Y

9(126% 6I9IRGHG6DOR ' WHMR &LYIO (G 6¥R3DX®R $ VDV
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- DQD'QD GH 3 DX® %DLERVD

5(6802 $ SHVIXVD REMMYRX D DQEQ@H GRV GULHVRV H JDWDQVDV
SWIRWJIGRV SHD RUGHP MUGIED | LHOW D QRYD P RGD@SDGH GH FRQWDVDE¥R
FROADVR IQWALP MAQW IQVHUGR QD G IVOO¥R WDEDBMD DWDY«V GD
SWRP XODE¥R GD ®IL GHQRP IQDGD (®IL GD WHI RWP D WDE DBMDY 2
FROADVR VXWL HP XP FHQEUR GH FUVH HFRQTPIED QR %WDVIO FRP
SWRP HWDV GH WHGX@¥R GR Q¥P HWR GH GHVHP SWHJDGRV H | RLP DQ DE¥R GRV
WDED®DGRWHV IQIRWP DIV $ 3 RWHURL. D YRVDO¥R R Gl VOGRU SWHVIGHQFIDO
YIX D QHFHWIGDGH GH HGI®¥R GH P HGIGD SWRYIVUUD SDWD HVF ®UHFHU DO XQV
SRQRV GD GIL HQWHWQWR D 0 3 SHWHX D YDEGDGH
SHWP DQHFHQGR DWIP IQVP HIDV OFXQDV 2 FRQWDVR WD] QRYDV
OB WHVDO HV £ FRQFHVRV SUHH[ MWQW QD Gl VOEO¥R WDEDBMD  FRP
IQWIVR GH | ®I[ LELD DU QRWP DV FRQFHGHQGR YDQVDJ HQV D SDUM HP SUHJ DGRWD
HP GHWIP HQUR GR HP SWHIDGRU FRP R SDJDP HQUR VRP HQW SHDV KRWDV
HI HIYDP HOW WDED®DGDV MWDGD GH WDEDBR P SIHYVYHO IQFHUD H
|®[ YHO 2 QRYR P RGH® « FRQVIGHWDGR DWSIER XP D YH] TXH GILHW GRV
P RGH®V FRQWDWDL SUHH[ MVHQWAV QD GlJ VODO¥R $ P DWUD « REMIVR GH
DQE@H QD FRUM VXSWHP D FRQWGR FRP Q¥R HWDV $' W SWRSRWD SRU
GLYHU/RV LHS UHVHQWDQWAY VIQGIEDY Q¥R KDYHQGR DIQGD GHFIV¥R FRQVRIGDGD
QR VHOWGR GH GHFOWU D FROWIXFIRQDEGDGH RX IQF RQWWXFIRQDE@SDGH
GHVWH FROWDVR 2 FRQWDVR « DS@DGR HP GLYHU/RV SDVHV HVWDQJ HILRV
VHQGR FRQVIGHWDGR SHRV GRXWIQDGRWHYV XP D (Y FuSID IP SRUDGDY $ SHVDU
GH [P SRUDU SRUHQFRP HQGD R FRQWDVR IQVALP MAQW D DST@DE¥R QR %WDVIO
Q¥R REVHUYD DV JDWDQVDV DWHJIXWDGDV HP RXWRV SDVHV 2 FROQUDWR «
FRQVIGHIDGR QRYR H D HIHWYIGDGH GH VXD DS@DE¥R DIQGD « SRXFR
FRQKHFIGD HQWHWQWR R TXH VH VDEH « TXH R QRYR IQWUXP HQWR GH
FROWDVDE¥R H[S- H DR WDEDBDGRU HP XP D FRQGIE¥R GH YX@HWDE .GGDGH
SRWHQFID@ DQGR D SWHFDU] DE¥R GR WDED®R

3 DOYWYV FKDYH & RQWDVR ,QWAWP MWHOQW 3 LHFDU] DC¥R | @I [EIQ) DC¥R
5 HIRW D 7 WDED®IWWD

%DFKDWHCHP ' WHVR SHO ) DFX@DGH $ VD GH %UWXP DGIOKR
(P DIO EDUERVDNMQDIQDHVWXGRV# J P DIOFRP
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2 SWHVHQW WDEDBR WP FRP R HVFRSR DQDQ/DU D IQVHUW¥R GD QRYD
P RGDIGDGH GH FRQWDVR GH WDED®R IQWALP MAQW QD Gl IVDO¥R
WDED®MD DWDY«V GD SWRP XODO¥R GD / HL GHQRP IQDGD GH
5HIRWP D 7 DEDBMD $ WHIHUGD GIL SLRP RYHX GLYHUWDV P XGDQODV QD
& RQVR@SDO¥R GDV / HIV GR 7 IDED®R DOHDQGR GIVSRVMIYRV H IQVHUQGR
RXWRV D@P GH WD] HUQRYRV FRQFHIVRV DR W[ VR ®1J DO

" HQWH DV SUQFISDIV P XGDQEDV HWE D QRYD P RGD@DGH GH
FROADVDG¥R R FRQWDVR GH WDED®R IQWALP MHQWA IQVWIXGR FRP D
MWL IEDVWD GD QHFHWIGDGH GH VH P RGHWI DU DV WHJ WV WDED®MDV
FRP R IIP GH I®[IEIQ) DU D FROQWUDVIDC¥R SRU SDUM GDV HP SWHVDV H
DWIP WHGX] IUR FWHVFHQW Q¥ HWIR GH GHVHP SWHJDGRV QR SDV

$ O] GD GRXWIQD D GIL P HQFIRQDGD SRWXL IQVP HWDV O®FXQDV TXH
DIQGD Q¥R IRWDP SWHHQFKIGDV FDWHFHQGR GH GIVFXW- HV H GH XP D
DQE@/H DSWRIXQGDGD QR FDP SR MUGIFR D IIP GH FRP SWHHQGHU VHXV
WHI ®I[ RV H SRW YHL [P SDFVRV QD YIGD GR WWDE D&DGRU

$ WHGDC¥R MMDOGR DUU R $ GD &/ 7 TXHWD] D WHIXOP HQDC¥R
GHWH MIER GH SIHWIDCG¥R GH VHWIOR HYIG-QFID R WRP SIP HQVR FRP DV
J DWOOVIDV MVWDEDEBIWDYV FRQT XIWDGDV DR ®RQIJR GH V«FX®V DWUHLDQGR
VRGD D IGHID FRQFHMXDODFHUWD GD NRUWDGD GH WDED®BR VD@UR VAP SR D
GIVSRVIC¥R GR HP SUHIDGRU GHQWH RXWRV

$ OQRYD GLVSRVIC¥R ®1JDODI LRQWD VDP E«P GLYHWRV SUQF SIRV FRP R R
SUQF SIR GD GL QIGDGH GD SHVVRD KXP DQD H GD SIRWC¥R DR HP SWHJDGR
D@QP GH GHVFRQVIGHWDU VXD KISRWXILFI=QFID [P SRQGR WHJIP HV IGH[ YHWV H
I D] HQGR FRP TXH D SIHWIDC¥R GR VHWIOR VH VRUWH SWHFE£UD

2 REMIMYR JHWO GD SHVTXWWD « DQD@DU D QRYD P RGD@DGH GH
FROQMDVDE¥R EHP FRPR RV TXHWRQDP HQURV TXDQWR ¢ VXD
FRQVWIWXFIRQD@SDGH GIDQW GR RUSHQDP HQVR MUGIER H GH VHXV UHI ®f RV
QD WHOE¥R HP SWHIDWEID H QR P HIR VRFIDO
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2 HVWKXGR WHD@ DGR WALE FRP R VXSRUM R P «VIRGR KISRWWIFR GHGXWIYR
VHQGR VRGD D SHVTXWD WDQDGD GH IRWP D WWUUED H SEWFD FRP
FRQVXOD £ GRXWIQDV WHQRP DGDV FRP R D GH 0 DXUFIR * RGIOKR ' HODGR
H 6 HUIR 3IQVR 0 DUIQV H GH MUVSWKG-QFIDV GRV WIEXQDY GR WDED®R
EHP FRP R D DQE@WH GR GILHMR FRP SDWDGR

$ SHVTXWVD VH PRVWD WHBIYDOW SRV FRQWEXL FRP VRGR R
FRQKHFIP HQUR TXH HWZ VHQGR FRQWWXGR DFHWFD GDV P XGDQEDV
IQWRGX] IGDV SHD® 5 HIRWP D 7 DEDBIMWWD HP HVSHFIDOD HWID P DWUD T XH
DSHVDU GH FRQWDU FRP DO XQV DQRV GH YL -QFID DIQGD « WHSXVDGD FRP R
QRYD H SRUMVR P XIVR GIVFXVIGD

+ £ P XMR R TXH VH FROKHFHUVREW R FRQWDVR GH WDED®R IQVHLP MAQWA
H D SHVTXIVD Q¥R VAP D IQWQC¥R GH HVIJRVDU R DVWXQWR P DV VIP GH
IOV DUDT XHBIV SRUHO DEDQEODGRYV D WHIHAVIUVREWH R SWHVHQW VAP D

2 &2175%$72 ' ( 75$%$/+2 325 35%$=2 "' (7(50,1$" 2

2 FRQWDVR GH WDED®BR SRU SW]R GHWAWP IQDGR HQFRQWD VH
WHJXOP HQMWGR QR DUMR i|] GD &RQVREGDO¥R GDV / HV GR
7 DEDBR TXH DWIP GIVS- H RFRQVIGHW VH FRP R SW] R GHWALP IQDGR R
FRQWDVR GH WDED®R FXND YL -QFID GHSHQGD GH SW] R SUWHI Il DGR RX GD
H[ HEX@¥R GH VHUYIERV HVSHFILFDGRV RX DIQGD GD WHD@ DO¥R GH FHURV
DFRQWFIP HQVRV VXVFHWYHOGH SUHYLV¥R DSUR[ [P DGDa

1 HWH FROWDVR DV SDUMV WP FLQFID GR ILQDOGD YW-QFID GR
FRQUDVR QR P RP HQVR GH VXD SDFWXD@¥R RX VHW M VH VDEH D GDVD RX
SH® P HQRV R IDVR TXH HQVHNDLE R VHX VP IOR 3 RUDQVR Q¥R VH WDVD
QHFHVVDUDP HQW GH XP D GDVD P HQFIRQDGD HP FD®IQGEUR YH] TXH D
FHVWDE¥R SRGH VHU FHUD P DV VDP E«P IQFHUD DWIP HQWQGIGD D
| Il DGD D SDUAUGH FILFXQVW QFIDV I£ IEDV
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3RU VHU XP D P RGD@GDGH FRQWDWDOH[ FHSFIRQDO TXH VDL GD UHJ WD
RUJ IQDO VRP HQW VHIE DGP MGR QDV KISpVHVHV SWIHYMDV HP GIL 6 HQGR
DWIP R DUN i | GD &/ 7 GIS-H TXH RR FRQWDVR SRU SWD] R
GHWHLP IQDGR Vi VHE YD@GBR HP VH WDVDQGR GH D GH VHUYIOR FXND
QDWUH] D RX WDQVIVRUHGDGH MVWILTXH D SUHGHWALP IQDO¥R GR SWD] R E
GH DWYIGDGHV HP SUHVDUDY GH FDWEWMU WDQVIMMUR H F GH FRQWDVR GH
H[ SHU=QFID &

$ WDQVIVRUHGDGH TXH LHYHWW R FRQWDVR ¢ WALP R « QRV Gl HUHV GH
6«WIR 3I1QWR 0 DUV RR TXH « EWHYH HI-P HIR WP SREURYW FRP R « R
FDVR GDV FROWDVD© HV FRP R ILP GH DWQGHU XP DFWVFIP R
H[ WDRWSIQE UR H SWRYIVUUR GRV VHWIERV $ WIP D WDQVIVRUHGDGH GHYH
VHU DQDQ/DGD D SDUAU GD DWYIGDGH GR HP SWHIDGRU REVHUYDQGR DV
QHFHWWIGDGHV GH VHX HP SUHHQGIP HQVR TXH W¥R SRU RWD MWIIEDU D
SWHGHWALP IQDO¥R GR SIDJR 0 $57,1 6 S

1 RXMR JILR DV DWYIGDGHV HP SWHVDUDIY GH FDWEWU WDQVIWMUR VH
FROFHQWDP HP HYHQWRV P RP HOWOQHRVY FRP R DV DWYIGDGHV HP IH LDV
IQGXVWIDY DJWRSHFX£UDV FUWFHQVHV H VD] RQDY TXH VP E«P  VHUYHP
FRP R MW IFDVYDV SDW VH HWRDEHGBIFHUR SWD] R FRQWDWDO ' (/ * $' 2

S

( WV GXDV P RGD@EDGHV GH FRQWDWR SRU SWD] R GHWALP IODGR SRGHP
VHU SDFWDGDV SH® SW] R GH DW GRLY DQRV FRQIRW H GIVS:- H R DUV
GD &/ 7 Q¥R SRGHQGR VHUSWRURJIDGR P DIV GR TXH XP D YH] WHVSHMDGR
QR VRMDO R SWDD]R PE£[IPR RWD GHVFUWR &DVR DV WHIWV GH SW]R H
SWIRURJDCG¥R Q¥R VHWP REVHWDGDV R FRQWDWR SDVVDWE D YUURWUFRP R
VH IQGHWLP IQODGR | RVVH

2 FRQWDVR GH H[ SHU=QFID VH HQFRQWD GHQWH DV KISEVHVHV SUHY MWDV
QR DUV i | GD &/ 7 VHQGR SRIV XP D P RGD@SDGH GH FRQWDVR SRU
SW] R GHWALP IQDGR ( VWWH FRQWDVR FDWDFVHU] D VH SH® DFRUGR EIDVHLDO
DMVWWIDGR HQWH HP SWHIDGR H HP SWHIDGRU FRP ILQV GH DYD@U DVSHFVRV
REMMYRV H VXEMIVIYRV TXH HQYRHP D WHDE¥R GH HP SWHJR TXH ¥R
GHIIQU D FROUQXIGDGH RX D H[MQE¥R GR YOQFX® HP SUHIDWEIR
1$6&,0(172
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$ SLIRYDGD D H[ SHU=QFID IQIFID VH RXWR FROQWDVR R SUQFISDO H
R FROQWDVR GH WDED®R TXH R VHIXH SRUSW] R IQGHHLP IQDGR
P DQWAQGR FDGD XP D VXD IQGHSHQG-QFID GH VDOP RGR TXH Q¥R
HVWDUDP HOFIRQDGRV HQWH VLSRUXP @P H GH FRQQXIGDGH
D Q¥R VHU SDWD TXH R WP SR GH GXWDE¥R GR FRQWDVR GH
H[ SHU=QFID TXDQGR R HP SWHIDGR SHW DQHFH QD HP SWHVD
YHQKD VHU VRP DGR DR VHIXQGR FRQWDVR SDWD VRGRV HI HIVRV
GUDY 1$6&,0 (172 S

2 SW] R GR FRQWDVR GH H[ SHU=QFID « GH DW QRYHQVID GIDV ( QWHVDQVR
* DWFID WIHVWDOD TXH RFRP R D GILQ¥R WLHWUQJH D RUHQVIDG¥R P DNRUVE UD «
TXH QDGD IP SHGH VHU D SWRURJDCG¥R SRU WAP SR VXSHURU DR SW] R
IQIFID@® HOW FRQWDVDGR GHVGH TXH REVHWDGR R SWD]R P £[IP R GH
GIDVW ' HWH P RGR SRGHWE IQIFID®@ HQW KDYHU HWIBX@O¥R GH SW] R GR
FROWDVR GH H[ SHU=QFID GH GIDV SWRURJIEL£YHL SRUP DIV GIDV SRU
H HP S®& YIWR TXH WIHVSHMDGR R SWIDJR P £[IPR GH YLJ-QFID H R @ WA GH
XP D ¥YQIFD SLIRURJDC¥R * $5 &,$ S

1 RTXH FRQFHUWH ¢V REUWDO: HV IRWP DIV 6 «UIR 3 IQVR 0 DUAQV WHVVDUD
TXH R FROQWDVR GH H[ SHU=QFID

Q¥R GHI D GH VHUXP FRQWDVR SRU SWD] R GHWALP IQDGR $ WIP

KE QHFHWIGDGH GH DQRVDS¥R QD &736 GR HP SIHIDGR GR
WHIHUGR SDFVR TXH GDWE R REWLR VRGRV RV GILHVRV H
REW DO HV SHUAQHQWAV DR FMDGR DFRWGR 0 $57,1 6 S

2 FROWDWR SRU REW FHUM VDP E«P « XP D GDV P RGDUDGHV
FROQADWDL TXH VH FR®FD FRP R VXEHVS«FIH GR FRQWDVR SRU SWD] R
GHWALP IODGR  HQTXDGWDWQGR QRV  VHWIGRV HVSHFLIEDGRV H QRV
DFRQWFIP HQWRV VXVFHWYHLY GH SWHYLW¥R DSWR[IP DGD ' H DFRWR FRP
0 DXUFIR * RGIQKR ' HODGR R FROQWDWR SRU REWD FHUMD SRGH VHU GHI IQIGR
FRP R




AAACA” TAA E A °A . E"’ A o C¥E£¥c

RSDFVR HP SIHJIDWFIR XWEDQR D SW]R TXDOIFDGR SHOD
SWHVHQED GH XP FRQVWUXVRU HP FDWEVHU SHWP DQHOW QR SR®
HP SWHVDUDOGD WHDG¥R H SHO H[ HFX©¥R GH REW RX VHUWIGR
FHUR FRP R | DVRUHQVHMGRUGD SIHWIDE¥R SUHI [ DO¥R GR SW] R
FROQWDWD®Y ' (/ *$' 2 S

2 FRQWDVR SRUREW FHUM FRP SRUM DV P HVP DV FDWDFVWUWEDY GRV
FRQWDVRV D VWP R SRUMQVR GHYH VXEP HWHUVH ¢V HJ WDV IQUWWX GDV SHD
& RQVRGSDE¥R GDV / HY GR 7 \DEDBR M GHVFUWDV ( VW FRQWDVR GHYH
WHIHUWVH D XP VHWIOR HVSHFILFR QHWW FDVR D REW 3RUDQMR D
FHVWDE¥R VH GDE TXDQGR KRXYHUD WHD@ DO¥R GHWD REWD 6 HQGR DWVIP
FDVR DV SDUMV DFRWHP VREWH RXWRV VHUYIORV HVSHFILFRV HWWHV Q¥R
SRGHP VH FRQIXQGIWU FRP R FRQWDVR IQEID® HQW SDFWDGR YIWR TXH
QHVWH FDVWR KDYHWE R VXU IP HQVR GH XP RXWR FRQWDVR GH WWDED®R

2 SW] R GR FROQWDVR SRUREW FHUM FRP R GHWDFDGR DBXWV VHIXH D
WHIWD GRV FROQWDVRV SRU SW] R GHWAWP IODGR M TXH VH WDVID GH XP D
HVS « FIH GHVW VHI XQGR SRGHQGR VHUHWIEXOGR SHR® SW] R P £] IP R GRIV
DQRV DGP MGD XP D ¥YQIFD SLIRURJDC¥R GHVGH TXH D VRP D GRV SHURGRV
Q¥R HH WDSRGIR SWD]R P £] IP R GH GRLY DQRV 9 D®I GIP ELDUTXH TXDQWR ¢
VXFHWLYIGDGH FRQWDWDO GHYH VHU REVHWDGD D WHIW WHWUIMYD GR
DUV R GD &/ 7 TXHDWIP GIVS- H

& RQVIGHWD VH SRU SW] R IQGHWALP IQDGR VRGR R FRQWDVR TXH
VXFHGHU GHQWR GH  VHIV P HVHV D RXWR FRQWDVR SRUSWD] R
GHWP IQDGR VDOR VH D H[ SLDE¥R GHWHW GHSHQGHX GD
H[ HFX@¥R GH VHUWIERV HVSHFID@ DGRV RX GD WHD@Q DO¥R GH
FHWRV DFRQWAFIP HQVRV

' HWWH P RGR HQWAQGH VH TXH HQWH R WP IQR GH XP FROQWDVR SRU
SW] R GHWALP IQDGR H D HWIBXDE¥R GH XP QRYR FRQWDVR SRU WP SR
FHUR GHYHE VHU WHVSHMDGR R IQMWYD® P QPR GH VHV P HVHV
WHVVDO'DGDV DV H[ FH®- HV FRQVLIQDGDV HP ®IL $ WIP FDVR VHW | ILP DGR
FRQWDVR SRU SWD] R GHVALP IQDGR HP GHVD@KR ¢ WHJWD GR DUM R GD
&/ 7 R VHIXQGR FROQWDVR VHE FRQVIGHWDGR SDW VRGRV |IQV FRP R
FRQWDVR SRUSWD] R IQGHWALP IQDGR * $5 & ,$ S
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2 TXH D GLEXVFD FRP HWD WHJ W HVYWMDP HQW IRWP DO SWD]R P QPP R
GH VHI P HVHV GH GIVW QFID HOWH XP FRQWDVR D VWWP R H RXWWR « HYIMDU
D | IDXGH QDV FROQWDVD©: HV D SWD] R 3 RUHVVD W] ¥R D & RQVRGEDC¥R GDV
/| HY GR 7\ DEDBR Q¥R H® IOD [IQOWLDP HOW D SRWIEIWMGDGH GH
SDFWDC¥R @-Md GH VXFHWLYRV FRQWDVRV D VAIPR P HVP R TXH HP
OSVRV WP SRWDL 1QI HURWHV

1 ¥R REWDQW DV WHJWDV SDWD TXH RFRUD D VXFHWLYIGDGH FRQWDVXDO
DGP MA VH QRYR FRQWDVRR SRU SWD] R GHWALP IQDGR DQWYV GH GHFRUWIGRV RV
VHYV P HVHV GHVGH GH TXH R FROQWDVR DQWURU VWQKD VH HQFHUDGR SHD
Hl HFX©¥R GH VHWIORV HVSHFIDQ DGRV RX TXH WAQKD VH H[ SWDGR HP
D] ¥R GH FHURV DFRQWAFIP HQWRV VXVFHWYHLY GH SWHYLV¥R DSWR[ IP DGD
$ V KISUWAVHV P HQFIRQDGDV GHYHP VHUHQWAQGIGDV FRP R H[ FHSFIRQDLY H
TXH SRUDQVR IRJHP ¢ WHJWD JHWDO

& RP WHDC¥R D H IQC¥R GR FRQWDVR SRUSWD] R GHWLP IODGR HWID SRGH
VH GDUSH® FXP SUP HQWR GR SW] R SHO GIVSHQVD DQWAFISDGD SRU SDUM
GR HP SWHIJDGRU RX SHGIGR GH GHP IWVWW¥R SRU SDUM GR HP SWHIDGR SRU
FRQVHQWP HQVR GH DP EDV DV SDUMV HP GHVID]HU R SDFVR OERWOH
DIQGD SRUDVIQJIP HOVR GR REMIVR SDFVXDGR KDYHQGR TXH VH REVHUYDU D
H WQFID GH FE@XVXD DVVHFXWDWDWUD GH GUWHMR WHF SWRFR GH WHVFIV¥R
DOWFISDGD ' (/ * $' 2 S

SRUIIP KE£ TXH VH WHVWDEDU TXH DV SDUFHOV WHVFIVPUDV QR FRQWDVR
SRU SW] R GHWALP IQDGR V¥R P DIV . LHWUWWDV VH FRP SDWDGDV ¢ TXHODV
GHYIGDY QR FRQWDVR SRU SW]R IQGHWLP IODGR FRP SRUMDQGR
Gl HIHQFID©¥ R D GHSHQGHUGD P RGD@sDGH GH WKSVKWD FRQWDWKDO

$ 129%$ 02' $/, $' ( &2175%$78%/ ,167,78 $ 3(/$ /(,
2 &2175$72 ,17(50,7(17¢(

2 FROWDVR IQWLP VHQWA | RLIQVWIX GR QR %LDVIODWDY«V GD ®IL
FRQKHFIGD FRP R 5 HIRWP D 7 IDEDBMD 2 REMMVYR GR GlJ VOGRU IR L FUDU
XP FRQWDVR SDXVDGR HP HJ WDV | ®f YHL GH JHVWR H H[ HEX@¥R H FRP
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MVR GIP IQXIUR FUHVFHQW QYR HWR GH GHVHP SWHIJR QR SDV Q¥R REWDQW
* DUFID S WHVWDOH TXH RQ¥R H[ MW GHP RQVWDE¥R FIHQWLFD
GH TXH D P HGIGD HP  TXHVWR « DSVD D WHGX] WQYHLW GH GHVHP SWHJRa

3 DWD VDQVR | RLP RGILIEDGD D WHGDC¥R GRV DUM RV H DP ERV
GD &/ 7 H IQVHUGR R DUN $ ¢ GULVOC¥R FHGEMMND $ SHVDU GR
FROQWDVR GH WDED®R QWP MAQW VHU QRYR H SDWHFHU VWU RUWHP  QHVWWID
G VOC¥R EWDVIGILD HVWH P RGH®R FRQWDVWDOM H[ MMD HP DO XQV SDVHV
FRP R 3 RUXJDO ( WIDGRV 8 QGRV H VM@ VHQGR R FDVR GR %WVIOXP D
DGDSVID&¥ R GHVWHV FRQWDVRV HVWDQJ HILRV

7HQGR HP YWD D H W QFID GH DOXP DV OFXQDV QD GlJ VOC¥R WHF«P
HGMDGD R 3 RGHU ( [ HFXMIYR HGMRX D 0 HGIGD 3 WRYLVuUD Q)
DOHLDQGR R DU R $ GD &/ 7 H DFWIHVFHQVDQGR DR VAH[ VR QRWP DVIYR
RV DU RV % ¢ + ( QUHWDQVR D WHIHUGD P HGIGD SWRYLVpUD Q¥R
| RLDSWHFIDGD SH® & RQJWHVVR 1 DFIRQDOOQR VWP SR SWHVFUVR HP @IL R TXH
GlYRX ¢ SHUGD GH VXD YU -QFID

" HYWMH P RGR R FROWDWR GH WDED®R QWP MAQW VHIXH HP YL RU
REVHWDQGR DV WHJWV WD]IGDV SHOD [/ HL WAQGR FRP R
SUQFISDIV FDWFWUWEDV D SWHWDC¥R GH VHWIGR GH IRWP D Q¥R
FROAMQXD FRP DOMUWxQFID GH SHURGRV GH DWWYIGDGH H GH 1QDWYIGDGH
HP ERW KDM H[ VW QFID GH Y QFX® GH HP SIHIR SWHWDCG¥R GH VHWIORV
P HGIDOQW FRQYRFDC¥R SWYID GR HP SUIHIDGRU TXH SRGH VHU DFHMD RX
WHFXVDGD SH® HP SIHIDGR VHP TXH VDO IDVR GHVFDWFWUI H D
VXERWIQODC¥R  WHP XQHWDE¥R SWRSRWIRQDO ¢V KRWV HHWDP HQW
VWDED®DGDV H | @[ [EIQ) DE¥R QD MRWDGD GH WDEDBR SRWIEIMMDQGR DR
HP SWHI DGR SWHWDUVHWYIORV D GLYHWRV VRP DGRIWHV

80$ $1f/,6( &57,&% $&(5&$ '2 &2175%$72 ' (
75%$%$/ +2 ,17(50,7(17(

& RQVIGHWD®: HV DFHWD GR IQOVWIWXVR D SDUAJ GR WHJLWDPH QVR ®1J DO
VD] IGR SH® 5 HIRW D 7 IDED®&L/VD
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$ 6L IQOWRGX] IX QR RUGHQDP HQVR MUGIFR EWVIGILR XP D
QRYD P RGD@DGH GH FROWDVR GH WDED®R SRU P HIR GD DUWHWDCO¥R H
IQFAV¥R GH DUM RV GD & RQVRGEDE¥R GDV / HIV GR 7 (DEDBR 2 FRQWDVR
GH WDEDG®R QWP MAQWA FDWFWAU] D VH SHO SWHWDCO¥R GH XP VHUWIGR
TXH Q¥R RFRUH GH IRWP D FROMQXD P HGIDQW XP D NRUWDGD GH WDED®R
| ®[ YHO QD TXDOR HP SWHJDGRU « WHVSRQVEYHOSHD® GHILQI©¥R GR SHURGR
TXH VHIE OERWGR

$ SUP HILD DUHWDC¥R SIRP RYIGD QD & RQVRMGDC¥R GDV / HI GR 7 WDED®R
DFHUD GR VAP D D VHUGHVVDFDGD WHIHWH VH DR DU R I

3DW $ P DXU & HVDU $ YHV S D FRQFHWXD@¥R GR TXH VHUD R
WDED®R QWP MAQW « XP GHVDIIR QD RWGHP MUGIED SR R FRQFHMR
DSWHVHODGR SH® ®IJ VOGRU « HQUP EVIER RQGH ¥ ] HU TXH IQWALP IVHQWA
« R FRQWDVR TXH DOHUID SWHWDE¥R GH VHUYIER H SHURGR GH IQDVIYIGDGH
« Q¥R Gl HU DEVRGVDP HQW QDGDY YIMVR TXH HP WHJW VRGD MWDGD GH
WDED®R « FRP SRWD SRUSHURGRV GH DWYIGDGH H GH LQDVIY IGDGH

(P WHIWD KE ERUSRU KRWV H IQDWYIGDGH QDV SUi[ [P DV
KRWDV DSLR[ P DGDP HQW M TXH RV SHURGRV GH IQDVIYIGDGH
SRGH VHU RGHVALP IQDGR HP KRWDVA ' D P HVP D I RWP D KE ®ERU
HP  RX GIDV VHIXIGRV GH IQMUWYD®V GH KRWV SRU
VHP DQD M TXH RV SHURGRV GH DVYIGDGH H IQDVWIGDGH SRGHP
VHU RGHWHLP IQDGRV HP VHP DQDa + £ @ERUSRU P HVHV FRP

P -V GH IQMWD® |«UDV M TXH RV SHURGRV GH DWWIGDGH RX
IODWYIGDGH SRGHP ~ VHU RGHWALP IQDGR HP P HVHVa
$/9(6 S

"HWD IRWPPD D QRYD FRQFHMXDE¥R WFQIFR MUGIFD IP SRWD SH®
GJVOGRU FUD XP D VHUH GH FROQWDGI®O- HV DFHUD GRV FRQFHIRV Sk
H[ WWHOQWAV GDV GHP DIV P RGD@SDGHV FRQWDWDLY SRIV R FUWUR DQDQDGR
« DSHQDV R VWP SR GH DWYIGDGH H 1QDVIY IGDGH

+ £ TXH VH WHVWDODU TXH DSpV D SWRP XODC¥R GD / HL IRL
SWRP XODGD D 0 HGIGD 3 WRYLVpUD TXH VHQURX HVFOWHFHU
SWREGIP DV LHOFIRQDGRYV ¢ FRQFHWXDC¥R GR IQUWIXVR ( QUUHVDQVR FRP D
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SHWGD GH VXD YD@DGH D 0 HGIGD 3 RYWVUUD VRUQRX VH DSHQDV XP
GRFXP HQVR KMWMUER $/ 9( 6 S

$ GLTFIO I DO¥R GH XP FRQFHMR « TXH VH WDVD GH XP FRQWDVR
FHEMMAD TXH « Q¥R HYHQWDOSRUGHI IQIG¥R RX VHM « FRP XP
FRUWTXHILR HVSHWDGR « RUBIQEUR TXH KDND QHFHVWVIGDGH GR
WDEDBR 0 DV D SWHWDO¥R ®ERWWYD GHSHQGH GH XP SUYIR
FKDP DGR GR HP SWIHIDGRU SDWD TXH VH G- KDYHQGR
DOMWQEQFID GH SHURGRV GH SWHWDCE¥R GH VHUIOR FRP
SHURGRV GH DWYIGDGH VHQGR GHVFRQKHFIGR R ®SVR GH
IQDVYIGDGH VXI IEIHQW SDWD FDWDFWU]} DE¥R GD IQUWALP W QFID
$/9(6 S

$ GHP DIV' R SHURGR GH IQDVIYIGDGH GR WDED®DGRU IQWLP IMAQWA Q¥R «
FRQVIGHIDGR WHP SR ¢ GIVSRVIO¥R GR HP SWHJDGRU 6 HQGR DWIP R
SHURGR TXH HGI HWWHU DIXDUSDQGR VXD FRQYRFDE¥R Q¥R VHWE
WHP XQHWDGR ,WR SRUTXH HQWAQGHVH TXH GXWQW R SHURGR GH
IODVYIGDGH R HP SUHIDGR SRGH SUHWIDU VHUYIERV D RXWRV VRP DGRUHV
VHW SRUP HIR GH XP FRQWDVR IQWHLP MAQWA RX SRU RXWDV P RGD@GDGHV
FROWDWDY * $5&,$ S

1 HVWWH PHVP R VHOMGR R DUDMR | i | GD 3 RUDUD GR
0 IQVWUR GR 7 WED®BR GIVS-H TXH HP SHURGRV GH IQDWYIGDGH «
SHWP MGR DR HP SWHIDGR IOQWWP VMHQW SWHWDU VHWIORV D GLYHWRV
VRP DGRWHV TXH GHVHP SHQKDP RX Q¥R D P HVP D DWWYIGDGH HFRQT P IED GR
SUP HILR HP SWHJDGRU

2 WDED®R IQWALP MAQW « FDE YHOHP TXDOXHU I XQe¥R FRP H[ FHCO¥R
DSHQDV D SWRI VW¥R GRV DHWRQDXVDV TXH V¥R WHIJIGRV SRU GILSWSUD H
SRUMVR I RWDP H[ SIHVWDP HOW H[ F&GRV GHWD P RGDGEDGH

$ /HL SWRFHGHX DIQGD ¢ IQFA&V¥R GRV DU RV $ ¢
& RQVRMEDE¥R GDV / HYV GR 7 W DEDBR FRP R REMMYR GH WHJ XOP HQWDU R
QRYR P RGH® FRQWDWKDO ' H DFRWGR FRP D QRWP D HP TXHVWR R
FROWDWR GH WDED®R IQOWWP MWHOW GHYHLE VHU FHBIEWDGR SRU HVFUVR
FROWQGR HVSHFILIFEDGDP HOQW R YDR®UGD KRWD GH WDED®R TXH Q¥R
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SRGHLE VHUIQI HURUDR YD®UKRWD GR VDEUR P QIP R RX DT XH® GHYIGR DRV
GHP DIV HP SWIHIDGRV TXH Hl HIFHP D P HVP D IX QC¥R

' DGDV DV FDWFWUWIEDV HVSHFIDYV GR FROQWDVR GH WDED®R
IOMHLP MHQW Q¥R FROWIXL GHVFXP SUP HQUR GR IQFIVR ,, GR
FDSXW RX GIVFUP IQDO¥R VDOUDO SDJDU DR WDED®DGRU
IOVHLP MHQWA HP XQHWD@¥R KREUD RX GIEUD VXSHURU ¢ SDJD
DRV GHP DIV WDED®DGRUHV GD HP SWHVD FRQWDVDGRV SRU SWD] R
IQGHWALP IQDGR  3257$5,$ 01,67(5,2 '2
75%%$/ + 2

' HWD IRWPP D HP QHQKXP D KISUVHVH R FROQWDVR IQWALP IMAQW SRGHLE
VHU FHBIELDGR QD IRWP D VEFMD RX YHLWEDO FRP R SHWP MGR QDV RXWDV
P RGD@EDGHY FRQWDWDLY 2 EVHUYD VH TXH D QRWP D GR DUMR HP WD VH
WIHVWIQIH DSHQDV D GXDV FRQGI®- HV VXSWDP HQFIRQDGDV Q¥R ID] HQGR
P HQO¥R DR LHIMWR HP &7 36 H RXWDV GHP DIV IR LP D@GDGHV

1 R HOVDQVR D 3 RUMDUD GR OLQWWUR GR 7 IDED®R QR DUN |
DVVHYHWD TXH R FROQWDVR HP T XHVWR GHYHLE VHUWHJ IVWDGR HP & DUMLLD
GH 7 \DED®R H 3 WHYIG-QFID 6 RFIDO DIQGD TXH HVWHND SWIHYIWVR HP DFRUGR
FRBVIYR RX FRQYHQC¥R FR®MYD GH WDED®R * $5 &.,$ S

$ SHVDU GH 1QH[ MM SWHY V¥R ®lJ DO « DFRQVH®EYHOTXH R FRQWDVR GH
WDED®R IQWAWP MAQWA FROWHQKD DV I1QI RWP DO©- HV SHVVRDLY GDV SDUMV
FRP R D IGHOQWL IFDC¥R R GRP IFIIR H RV GDGRV FDGDWUDIV R YD®UGD KRW
RX GR GID GH WDED®BR R ®FDCH R SW] R GR SDJDP HQVR GD WHP XQHWDC¥R

$ SWHWDC¥R GH VHWICR IQWWP MAQW RFRUHLE P HGIDOW FRQYRFDC¥R
SRUSDUM GR HP SIHIDGRUTXH GH DFRUSR FRP R DUMR $ GD &/ 7
GHYH VHU IHMD SRU TXDOXHU P HIR GH FRP XQEDCG¥R HILFD] 1 HVWM
VHOMGR HOQWAQGH VH TXH RGHYH VHUP HIR GH FRP XQIFDC¥R HI IFIHOW SH®
TXDO IO0XH FRP SLIRYDGR TXH R HP SWHIDGR WRP RX FLQFID GD
FRP XQEFDCG¥Ra SRGHQGR VHUIHMR SRUWABGIIRQH FDUD :K DW$ SS GHQWH
RXWRV 0$57,16 <
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( WD FRQYRFDC¥R GHYH VHU IHMD FRP SH® P HQRV WV GIDV GH
DOWFHG-QFID VHQGR FRQFHGIGR R SW]R GH XP GID YMOSDW TXH R
VWDED®BDGRU P DQULHVW VXD WHVSRWD DR FKDP DGR ,P SRU/DOQW WHVVDODU
TXH R SWD]R GH FRQYRFDC¥R Q¥R « FRQWGR HP GIDV YMAYV P DV VIP
FRUIGRV 0$57,16

1R PRPHQMR GD FRQYRFDC¥R R HP SWUHIDGRU GHYHLE IQIRW DU DR
VUDED®DGRU T XDOVHLE VXD NRUWDGD GH WDED®R H GHP DIV FRQGI©- HV TXH
YIOFXOU{R DTXHOD FRQYRFDC¥R 3DW * XWDYR ) HIBH %DWERVD * DUWID
S &> @WDVD VH GH XP D VIVWP £WFD TXH SRGH JHWU
QVHIXWDWQEOD DR WDEDBDGRU Q¥R SHW MOGR VDEHU TXDQGR VHWE
FRQYRFDGR SIWD SIHWDURV VHWYIORV RX SRUTXDQVR VWP SR > @W

9 D® GIP EWDU TXH R WDEDBDGRU Q¥R HWE REWJDGR D DFHVDU D RIH UMD
SRGHQGR @WHP HQM WHFXVD® VHQGR TXH HWD WFXVD Q¥R
GHVFDWDFWU D D VXERWIQDE¥R SWSUD GR FROQWDVR GH WDED®R
FRQIRWP H SIHYIV¥R GRi | GR DUMR $ GD&/ 7

2 GUHMR GH WHFXVD GD FRQYRFDG¥R FRQIHUGR DR HP SWIHIDGR HP XP
SUP HULR P RP HQVR SDWHFH VHU YDQVDNMRVR P DV SRGHWE SWHMGIFE ® FDVR
¥R VHW XP HP SWHIDGR DWGXR DR WDEDBR ,WR SRU'XH R
HP SWHIDGRU GIDQW GH VXD | DFX@GDGH SRGHLE GDU SWHI HU-QFID D RXWRV
HP SIHIDGRV TXH P DIV | LIHT XHQWP HOWA DFHIVWP VXD RIH UMD GH WDED®R

" HYWH P RGR SWHWWXS:- HVH TXH D FRQYRFDCS¥R GR HP SWHIDGR SDWD R
VWDEDBR GHSHQGHW GD GHP DQGD GH VHWIORV GR HP SWHIDGRU R TXH
SRGHLE VRWD @ | WHT XHQWA RX HVSRWEGIED

9 DG GP EWDUTXH R DUV $ i|] GD&/7 IPS-HSHQDEDGH GH P XU
¢ SDUM TXH DWXPIOGR R FRP SWRRPWR GH SWHWDU R VHUWICR
HP SUHIDGR Q¥R FRP SDWHFHUSDW H[ HFXVD ®& RX ¢ SDUM TXH RIHURX R
VHWIOR HP SWIHIDGRU P DV Q¥R SWRSRWIRQRX D VXD HIHVWDC¥R $ P XOD
FRUHVSRQGHLE D GD WHP XQHWDE¥R TXH BH VHUD GHYIGD GHYHQGR
VHU SDJD QR SW] R GH GIDV SRGHQGR SRWP VHU FRP SHQVDGD HP
UXDOSW]R * $5 &,$ =
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&RP R M P HQFIRQDGR R HP SWHJIDGR SRVVXLR SW] R GH XP GID ¥YMOSDLWD
WHVSRQGHUDR FKDP DGR GR HP SWHIDGRU 3 RUI RWD GR DUN $ i | GD
&/ 7 FDVR R HP SWIHIDGR WHFHED D FRQYRFDC¥R H SHW DQHOD HP
VIBIQFIR HVWH VHIE HOQWIQGIGR FRP R LHFXVD ¢ RIH U/D

' H DFRUWGR FRP R DUMR $ i | GD&/ 7 R SHURGR TXH QR TXDOR
WDED®DGRU HVWWHU HP IQODWYIGDGH Q¥R VHWE FRQVIGHWDGR WP SR D
GLVSRVIC¥R GR HP SWHIDGRU 3 DD VDQVR * XVWDYR ) H®SH %DWERVD * DUFID
DOIUD TXH RD H[ FAVLYIGDGH HP WHJW Q¥R « WHTXIVVR GR FRQWDVR GH
WDEDBR DUN | H | GD &/ 7 1RWD® HQW QDGD IP SHGH TXH R
HP SWHJDGR QKD P DIV GH XP Y QFX® GH HP SLIHJR P HVP R VHQGR I R R
KRIEUR GH DERUY * $5&,$ S

$ WP XQHWDEC¥R GR WDED®DGRU IQWAWP WOQW GH DFRUGR FRP R DUMR
$ i | GD&/ 7 VHWE SDJD DR ILQDOGH FDGD SHURGR GH SWIHWDC¥R GH
VHWIOR P RP HQMR QR TXDOVHWE GHYIGR GH I[P HGIDVR D WHP XQHWDC¥R
SDFWDGD H DV SDWHOV WHIHHQWY DV |«UDV SWRRSRWIRQDY FRP
DFWVFIP R GH XP WWR G«FIP R VAWFFHILR VDA@UR SWRSRWIRQDO WHSRXVR
VHP DQDOHP XQHLWDGR H HYHQWXDLY DGIFIRQDL ®lJ DIV GHYIGRV

2 GIVSRVMYR VXSWDP HQFIRQDGR Q¥R HVSHFULFD R TXH VHUD RIIQDOGH
FDGD SHURGRa 1R HQWQWR D 3 RUDUD GR 0 IQWWUR GR
7 DEDBR GIVS-H QR $ UV | i | TXH DV SDUFHOV GHVFUMDV QR LROGR i |
GR $ UV $ GD &/ 7 Q¥R SRGHP VHUHWISEXO®GDV SRUSHURGR VXSHURUD
XP P -V ( VW GIVSRVMYR HVWE D@KDGR FRP R DUMR GD &/ 7 R TXDO
SWHFRQL D TXH RR SDIDP HQVR GR VD@UR TXDO XHUTXH VHND D P RGDUSDGH
GH WDEDBR Q¥R GHYH VHUHWIEXOGR SRUSHURGR VXSHURUD XP P -V
VDOR QR TXH FRQFHWH D FRP WWW: HV SHUFHQVIDI HQV H J WDVIL IFDO©- HVa

" HYWM P RGR QR FDVR GH SHURGRV GH SWHWWDC¥R GH VHWIOR TXH
H[ FHGDP K£ XP P -V R SDJDP HQWR GR VD@UR GHYH VHU WHD@ DGR DW R
TXIOMR GID YMOGR P -V VXEVHT XHQW DR YHQFIGR GHYHQGR R WHFIER GH
SDJDP HQVR GR HP SWHIDGR FRQWU D GIVFUP IQDC¥R GRV YDRWYV GH FDGD
SDUFHD
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2 HP SWHIDGRU GHYHLE HIHWDU DIQGD R SDIJDP HQVR WHIHWHQW ¢V
FROQWIEEXI©: HV SWHYIGHQFIEUDY H R GHSpVVR GR YD®U GHYIGR D WX® GH
) XQGR GH * DUIDQVID SRU 7 HP SR GH 6 HWYIGR WQGR FRP R WIHU-QFID RV
YD®&WYV SDIJRV QR SHURGR P HQVDO |RWHFHQGR DR HP SWIHIDGR R
FRP SIRYDQW GR FXP SUP HQVR GH VXDV REUW] DO©- HV DUN $ i Hil
GD &/ 7

0 DXUFIR * RGIOKR ' HODGR H * DEUHD ' HODGR HQWQGHP TXH DV
SDWFHDV GHVFWDV QR DUMR $ i | GD &/ 7 FRQWMWXHP XP (RO
P HLDP HQW H[ HP S@IEDWR 6 HQGR DWIP « SHWP MGR TXH DV SDUMV
DFRWGHP VREW RXWDV SDUFHDV H RHYIGHOWAP HOWA TXH VDP E«P R YD®I
WDQVSRUM « GHYIGR D HVWH WDED®DGRU WHOWYDP HQW D VRGRV RV GIDV
HP TXH |RUFRQYRFDGR SDWD R WDEDBR KDND RX Q¥R WDED®R HI HIYRY
(1 *$ 2 S

9 DGl LHVWWDODU TXH R SHURGR HP TXH R WDED®DGRUHWE HP QDY IGDGH
Q¥R « WP XQHWGR ' HWH PRGR (R VDBUR SRGHE H WU
RFDVIRQD® HOQW VH H TXDQGR R WDED®DGRU IRU FRQYRFDGR SDW R
WDEDBR XP D YH] TXH H®l WAE R VHX SDJDP HQUR QD HVWMD P HGIGD
GHVVH WDED®R RFDVIRQD®Y ' (/ * $' 2 S

$ GILGD WHIRW D WDEDBMD IQVWIXL XP VDABUR YDUEYHOTXH
VRP D FRP R SDWP HWR D XQIGDGH GH WP SR IQWW DQGR TXH
HWD XQIGDGH VHW P DOQLHWDP HOWA IP SIHFIVD  RVFIDQWA
YDUEYHO 7WVDVH GH XP QRYR VISR GH VD@UR YDUEYHO
IOVWIXGR SH® QRYR GIS®&P D ®GUDO FRPR I[RW XO SDW
H[ DFHLEDU D IQVHJ XWQOD SHVVRDO SWRI WIRQDOH MUGIFD GR
HP SIHHDGR H D DJWHIDC¥R H[DFHWEDGD GH JDQKRV
HFRQTP IFRV SH® HP SIHIDGRU ' (/ $* $' 2 S

7 DO DVR « DSRQVDGR FRP R XP JWDQGH HQWDYH ¢ VHI XWDQOD HFRQYP IED
H IIQDQFHWLD GR HP SIHJIDGR YMR TXH R VWDEDBDGRU RWP VXDV
GHVSHVDV P HQVDY P XMDV GHOV I DV QHFHWIMDQGR VDEHU FRP P DIRU
VHIXWQED H SWHYWIEI@EDGH R SDVDP DU GH VXD WHQGD Q¥R SRGHQGR
FRQYLYHUFRP VDP DQKD IQVHJ XUDQoDa * $5 & ,$ S
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$ WIP FRP R QRV GHP DIV FRQWDVRV WDED®MDV D FDGD GR] H P HVHV
VDED®BDGRV GHYHWE VHU FRQFHGIGR DR WDED®DGRU IQVALP MAQW R GLLHIVIR
DR JR] R GH I «UDV SH® SHURGR GH WIQVD GIDV R TXH GHYH RFRUHU QRV
GR] H P HVHV VXEVHT XHQWAV ¢ DT XWVIC¥R GR GILHVR D | «UDV

, QWD Gll HUT XH QR SHURGR GDV I« UDV Q¥R SRGH KDYHUFRQYRFDC¥R SRU
SDUM GR P HVP R HP SWHIDGRU $ UV $ i | GD &/ 7 ,PSRUDQWM
GHWDFDU TXH D GJIVOC¥R WHVWUQIJH DSHQDV D SIHWDC¥R GH VHWIOR DR
P HVP R HP SIHIDGRU Q¥R P HQFIRQDQGR DFHUD GD SWHWIDC¥R GH VHWICR
HP SHURGR GH |«UDV D VRP DGRWHV GLHWHOW $WIP QRV GI HHV GH
* XWDYR ) HIBH %DWERVD * DUFID

> @PERW R GUWHMR GH JR]DU |«UDV VHW |RW D® HQWM
DWHIJXWGR R HP SWHIDGR QD SWEVIFD SRGH DFDEDU
WHD@ DQGR RXWDV DWIYIGDGHVY @ERWMYDV QR SHURGR IQFXVLYH
HP W] ¥R GH QHFHWVIGDGHV I|IQDQFHILDV GHIL DQGR DWIP GH
GHVFDQVDUHI HIYDP HQW * $5 & ,$ S

& XP SUH LHWD®DU TXH R REMMYR GH FRQFHGHU I« UDV DR HP SWHJ DGR «
MVVDP HQWH J DWDQWU TXH HQTXDQVR VHU KXP DQR HWH SRWD GHVIUXVDU
GD YIGD IDP DU GR FRQYLYR VRFIDOH GR GHVFDQVR $ |IQDO QR %LDVIOR
WDED®DGRU WIQGH D SDVWDU P DIV WP SR QR WDED®BR GR TXH QR VHIR
IDP MU FHQEUR TXH WHIGMA QR JWQGH QYP HRR GH WDEDBDGRUHV
DI DWIDGRV MQVR DR ,QVIXVR 1 DFIRQDOGR 6 HIXLR 6 RFIDO ( P D@KDP HQVR
D HVWH HQWQGIP HQUR $ P DXULOD VFDWR H 6 1QID 0 DVFDLR P HQFIRQDP

> @Ir'XH V¥R DV | «UDV XP D REUWJDC¥R GH Q¥R ID] HU IWR « GH
Q¥R WDEDBDU XP D YH] TXH GHYHP VHU JR]DGDV H Q¥R
VXEWIX'GDV SRU XP  SDIJDP HQVMR HP GIOQKHLR R TXH
FRUHVSRQGH D VXD [ IQD@EDGH GH SWIRSRWFIRQDU DR HP SWHJ DGR
FRQGI©: HV SDW R GHVFDQVR H @] HU GDV HQHUW IDV J DWWV FRP

R WDED®BR 3DW HVH IIP DQP GD SWRIEIC¥R GH WDED®R
GXWQW DV |«UDV RXWDV P HGIGDV | RWP IQVWIXGDV FRP R R
SDJDP HQVR DQWFISDGR GD WHP XQHWDE¥R GDV |1«UDV H GD
P HVDGH GR G«FIP R VWWFHLR VD@UR GHWIQDGDV D SWRSRUFIRQDU
FRQGI®- HV HFRQTP IFDV SDIDRO®|HU 1$6&,0 (172 S
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1R TXH FRQFHWH DR SDJDP HQR GDV |«UDV GR HP SWHJDGR
IOWALP MAQW HWH Q¥R « WD@ DGR FRPR QDV GHP DIV P RGD@GDGHV
FRQWDWDLY HP TXH R HP SWHJDGRUSDJD DR HP SWIHIDGR R YD®U GHYIGR
HP DW GRWI GIDV DQWV GR IQFIR GR WHVSHFWR SHURGR DTXWMKR
DUV GD&/7 1RFDVR GR WDEDBDGRUIQWLP MAQW KE R SDIDP HQUR
GIXGR P-VDP -V GHXP WWR ¢ WX® GH | «UDV GH P RGR TXH DR VDIU
GH | «UDV R VWDEDBDGRUQ¥R ID] MV ¢ WHP XQHWDE¥R D VDOMX®

& ROWKGR 0 DXUFIR * RGIQKR ' HODGR H * DEUHD ' HODGR HQWQGHP

TXH R GIVSRWWR QR $ UV $ i| GD&/ 7 Q¥R GHYH VHUIQWUS UHVDGR QD
VXD OMWD@DGH KD YMWMVD D FROV¥R FRP R SWHFHMR FRQVVIVKFIRQDO
GVSRWR QR$UN | ; 9, GD &5) % 1 D YIV¥R GHVWHV GRXVUQDGRWHV D

LQOVALE LHVIDO¥ R FRUHVID VHUD QR VHOMGR GH

> @TXH FDEH VIP R SDJDP HQVR GDV I«UDV ~ GIDV FRP R
VAR FRQWIKFIRQDOSHUAQHQW DVVHIXWGR R FEGX® GH VHX
PROMWQM SHD P «GID P HQVDO GRV VDBURV QRV P HVHV
FRP SRQHQWAV GR SHURGR DTXIVMYR WHVSHVDGR R SIVR VDOUDO
PHQVDO ' (/*$"' 2 S

7DP E«P « DVVHIXWGR DR HP SWHIDGR IQWAWP MAQWA VRGRV RV GILHIVRV
WHOWYRV ¢ SWHYIG-QFID VRFIDO WD FRP R RV EHQHI FIRV GD DSRVHQVIDGRUD
H GR DX[ @R GRHQOD VHQGR WHVSRQVDEI@DGH GR HP SWHJDGRU HI HYKDU R
WHFRE&IP HQVR GRV YDR&WYV WHI HIHOWHYV D FROWIEXIC¥R SWHYIGHQFIEUD EHP
FRP R DSWHVHQDU WHFIER GR FXP SUP HQUR GHWD REUWDCG¥R DR
HP SIHIDGR ( VWV YDRWYV VH¥R FDEXOGRV FRP EDVH QD WHP XQHWDG¥R
P HQVDOGR HP SWHJ DGR

1 R TXH VDQIH ¢ SWHYIG-QFID VRFIDO KE TXH VH GHWDFDUTXH R ,QVVIXVR
1 DFIRQDO GR 6 HJXWR 6RFIDOGIVS- H GH WJWDV TXDQVR DR @ MA GH
FRQWIEXIC¥R P QIP D DFHIVD SDW | IQV GH FRQFHVV¥R GRV VHXV EHQHI FIRV
' HYWWH P RGR GHYH VH DWQWDU SDWD R IDVR GH TXH VHQGR R VD@UR GR
WDE D&DGRU IQVALP MAQWA YDUE YHO SRGHLE KDYHUP HVHV HP R VWDED®DGRU
WIQKD LWHQGIP HQVRV EDI RV H SRUFRQVHTX-QFID R YD®UGHVFRQWGR SH®
HP SUHIDGRU Q¥R DVIQW R YD®U P QIPR H[UIGR SH® ,166 &DVR MR
RFRUD R WDED®DGRUGHYHWE FRP SGVIDUHWH YD®U GH P RGR D P DQVHU D
FRQGI®¥R GH VHI XWDGR SUHYIGHQFI£ UR
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$ QE@/H FUVED DFHWFD GD JDWDQWD VD®UDOH GD MWDGD GH WDED®R
QR FRQWDVR GH VWDED®R LQVALP LVHQWA

' IDOW GD DQE@H GR FRQWDVR GH WDED®R IQMLP MAQWA H GH VXDV
FDIDFVWUWIEDV « SRWYHO SHUFHEHU TXH R QRYR SDFVR IR WP DOMER
MOVFWHYH VH HQWH DV P DIV GMWXSWDV IQRYD® HV GD GHQRP IQDGD
S5HIRWPD 7DEDBMD SRU IQWWXIU P RGDE@GDGH GH FRQWDVDO¥R GH
WDED®DGRWV RYID &/ 7a VHP GIYHU/DV SWRWO HV YDQWDIHQV H
JDWDOVDV HWUKWXIDGDV SH® ' UWHVR GR 7 DED®RY ' (/ * $' 2

S (WD P RGDGGDGH FRQWDWDO FDWDFWAUl D VH SRU EXVFDU D
| O IEL) DO¥R GH GIHVRV H JDWOWDY FRQFHGIGDV SH® RUSHP MUGIED ¢
IHDG¥R GH HP SWIHJR SUQFISD® HQW QR TXH Gl WVSHVR D JDWDQVD
VDOUDO

$ SURU « IP SRUDOW WHVWDUDU TXH R VDEUR P QP R QR %WVIO« IGR
FRPR XPD FRQWDSWHWDC¥R P QP D D VHU SDID Q¥R VRP HOQW HP
GHFRUJQFID GD HIHWD SWHWDO¥R GH VHWIOR P DV VP E«P HP YIUXGH
GR FROQWDWR GH WDED®R 2 WDED®DGRUGIS: H GH VHX WAP SR H IRWD HP
SWROGR WDEDBR H HP FROWDSWHWDCO¥R R HP SWHJDGRU®H WHP XQHWD

$GHP DV R VDEUR P QP R WHJIW JHWO SRWXL QDVXWH] D P HQVDOQND
SHWP HDQGR D P DIRU SDUM GRV YQFX®V HP SWIHIDWFIRV YH] TXH R
RUWGHQDP HQVR MUGIFR EWVIBILR GWIS-H VREW MNMWDGD SDGWR GH
VWDEDBR VH WHIHUQGR ¢ GXWE¥R VHP DQDOGR WDED®R DS@O£YHO DRV
FROWDVRV $ WD® HOQW D MWDGD SDGUER GH WDED®R « GH RMR KRLWDV
GIEUDV VHP DQDL H P HQVDY VHQGR HWD DSGF£YHOC¢ JWQGH
SDUM GRV FROQWDVRV GH WDED®BR FRQFHGHQGR DR WDED®DGRU VHI XWDQOD
TXDQVR DR SHUFHEIP HQVR GR VHX VD@UR "' (/ * $' 2 S

1 HWH VHOUGR YEURV GRXWIQDGRWHV HOQWAQGHP TXH QR FDVR GR
WDED®DGRU IQWALP MAQW SRU H[ MU XP D FRUHD©¥R HQWH R VD@UR
GHYIGR H R HIHWR WDED®R SWHWDGR DV SDUFHOV GHFRUHQWAV GD
FRQWDVDO¥R VREWH D MUDGD SDGW¥R GH WDED®R TXDIV VHMP VHP SR D
GIVSRVIE¥R GR HP SWHIDGRU GHVFDQVRV WHP XQHWDGRV  IQMUYDRV
IQWDNRUQDGD H IQWURWDDGD GHVFDQVRV HP | HUDGRV HVF DFDEDP VHQGR
DQX®GDV QHVWH P RGH® GH FRQWDVR
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$WIP WP VH TXH R QRYR IQVWUXP HQVR GH FRQWDVIDC¥R IQFMD D SDUM
HP SUHIDGRW D XVDU FRP R HWYWADWJID D Q¥R FROWDVIDC¥R SRU P HIR GRV
FBWIFRV FRQWDVRV GH WDED®R SRU SW] R GHWLWP IODGR H SRU SW] R
IQGHWLP IODGR SURU] DOQGR D P RGD@EDGH IQWALP MHOWA  SRU VHU HWD
P HQRV ROQHWRVD

3DW 0 DXUFIR * RGIQKR ' HODGR R@RV DSWVVDGDP HQW H HP VXD
OAWDEEDGH RV QRYRV SWHFHMVRV MUGIFRV SDWHFHP FUDU XP  FRQWDVR GH
WDED®R VHP VD@URa TXH SRGHWE H MUGH IRWP D HYHQW™DO WR « VH R
WDED®DGRUI RUFRQYRFDGR ' (/ * $"' 2 S

3RGHP RV Gl HUTXH KE XP D YIRDS¥R GH GILHVRV YMR TXH RD RUSHP
MUGIED HWDEHBIFH XP VIWHWP D ®WR GH SIRW© HV DR FROMQVR GH
SDUFHDV GHYIGDV DR WDED®DGRU QR FRQW[ VR GH WHD©¥R GH HP SWHJRa
IQFXVLYH QR TXH VDQJH DR YD®U GR VDBUR TXH Q¥R SRGH VHU LHGX] IGR
GHYHQGR VRI WHU FRUH®©- HV DXVRP £VIEDV H REVHUYDU R SDVDP DU P QPP R
HWIDEHBIFIGR HP ®IL ( QWHVDQVR SDLD R WDE DBDGRU QWP MAQW DEDQODU
HVVH SDVDP DUP QIP R VH VRUQD DOR GHVDILDGRU XP D YH] TXH IQGHSHQGH
GH VHXV HVIRWRV P DV VIP GR IQWHVVH GR HP SUHIDGRUHP FRQYRFD ®
SRUPDIV YH HV ' (/*$"' 2 S

' IDQW GD TXHVWR HOQWAQGH VH TXH D 5 HIR WP D 7 IDED&MD DR LQVWIXIU
D QRYD P RGDE@GDGH GH FROQWDVDE¥R VDP E«P IQWWXIX XP D QRYD
P RGD@GEDGH HP XQHWDWUD TXH RWP D FRP R SDWP HWR D XQIGDGH GH
WP SR IQWWDQGR TXH HWD XQIGDGH VHND P DQUHWWDP HQW [P SWHFLVD
RVFIDQW YDUEYH@ JHWDQGR IQVHIXWQOD SDWD RV WDED®DGRWHV HP

P DQLHWR GHVFXP SUP HQUR DR GIVSRWR QR DUMR | IQFIVR 9,, GD
&5) %  TXHJDWQM RVDEUR P QP R QXQFD LQI HURUDR P QP R SDWD RV
TXH SHWFHEHP D WHP XQHWE¥R YDUEYH@ ' (/* $' 2 S

1 HVYWWH VHOVIGR 0 DXUFIR * RGIQKR ' HODGR DGYHUM T XH
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,QGHSHQGHOW! GH FRQVIGHWDU RX Q¥R IQFRQVWIXFIRQDOR VISR

MUGIER FUDGR R | DVR « TXH H®I FRUHVSRQGH D XP D IQXVIVDGD

HVS«FIH GH VD@UR YDUE YHO VHND FDP EIDQW HP  GHFRUJ-QFID GD

RVFIDE¥R GRV QYP HLRV GH KRWDV WDEDBDGDV VHW HP

GHFRU-QFID GD RVFID@¥R GR VHUWIGR SIHWDGR ' (/* $' 2
S

¢ IQHJE£YHOTXH R QRYR IQVWUXP HQVR GH FRQWDVDE¥R J HWD SUHFDU] DO¥R
GR WDEDBR TXDQGR Q¥R GI/S: H VREWH D WHP XQHWDE¥R P QPP D YIVDQGR
WR VRP HOW DWHQGHU ¢V QHFHWIGDGHV GR HP SUHIDGRU HP GHWIP HQVR
GR HP SWIHIDGR ' HVWH P RGR WP VH TXH DSHVDU GD QRYD WHJ D FUDGD
VHUXP D FRQI ILP DO¥R GD IQGIVSHQVDEI@GEDGH GD DVIYIGDGH @ERWWYD SDWD
D P DQXWQO¥R HVWUXVKWDOGR VIVWHP D FDSIVDOMD RHD EXVFD DR P HVP R
WP SR SHWP MUR P DQHNMR GD WHDC¥R GH HP SUHIR VHP JUDQGH SDUM GDV
FRQTXMDV  FLYI) DWMUDV DEDQODGDV SH® ' WHVR GR 7 IDEDBRA
C(1*$ 2 S

(WD DWXGH GR GUIVOGRU ID] WHVRPDU ¢ PHP pUD D IGHD GH
FRIVILIFDO¥R M GHQXQFIDGD QD 5 HYRG(@¥R ) WDQFHVD RQGH VH WDVDYD R
VHU KXP DQR FRP R RFRIVDa DWIEXIQGR RR HIH VR WHGXFIRQMD GH FRQIH UU
DR VWDED®DGRU YD®U XQIEDP HQW SH® R TXH H®! HWD FDSD] GH SWRGX] ILA
H[ DVDP HQW FRP R RFRUH FRP RV HP SWHIDGRV VXMLVRV DR WHIIP H GH
WDED®R IQWLP VAQW 1 ¥R REVWDQW D VDIV IDVRV D & RQVWIKIC¥R ) HGHUWDO
GH HP VHX DUMR | IQFIVR,9 GI/S- H TXH

$ UV | Y6 ¥R GILHVRV GRV WDED®DGRUWHV XLEDQRV H XDV D@P
GH RXWRV TXH YIVHP ¢ P HBRUD GH VXD FRQGI®¥R VRFIDO

> @

9 VDBUR POQPR I[DGR HP ®IL QDFIRQD® HQW XQUIEDGR
FDSD] GH DWWHQGHU DV QHFHWWIGDGHV YD EEVIEDV H ¢V GH VXD
IDP @ FRP YHWXEUR KLJIHQH WDQVSRUM H SWHYIG-QFID VRFIDO
FRP WHDMWWV SHUUGIERV TXH ®&H SWVHUHP R SRGHU
DTXIVMER VHQGR YHGDGD D VXD YIQFX@©¥R SDWD TXD@ XHUI [P

> @%5$6,/
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2 GIVSRVM¥YR FRQVWWXFIRQDOHP TXHVWR VHIXH R HQWAQGIP HQVR GD
' HFOWE¥R 8 QIYHUW/DOGRV ' ILHVRV GR + RP HP GH TXH VDP E«P
P HQFIRQD QR DUMR ; ;9 D QHFHWIGDGH GH VH JDIDOVU D VRGR VHU
KXP DQR GILHVR D XP SDGUER GH YIGD TXH ®&H G- FRQGI®: HV H DFHWRV D
HVWHV GILHVRV IQFGXVLYH R RGILHVR ¢ VHI XWDQOD HP FDVR GH GHVHP SWHJR
GRHQED IQYDMSH] YIXYH] YH®IEH RX RXWRV FDVRV GH SHUGD GRV P HIRV
GH VXEVIVMQFID IRWD GH VHX FRQWR®GA 1 HWHW NDH] 0 DXUFIR * RGIQKR
' HODGR DGYHUM T XH

2 VD@UR P QIP R DWHIXWGR SHR DUMR | 9, G WHVSHMVR
DR VD@UR P QP R ®1JJDOH Q¥R DR VD@UR P QIR GIEUR RX KRLEUR
SRV VRPHQW R VDEBUR P QPR ®JDO SRGH DWAQGHU DV
QHFHWIGDGHV H[ SLHWDP HOW DURDGDVY SIRSRUIFIRQDQGR D
FOWH REWID D RSRUXQGDGH GH YLYHU GH IRWPPD GLQD
NOEE I S

' IDQW GHWD [P SRVIE¥R FRQWIWXFIRQDOSRGH VH DILLP DUTXH R FRQWDVR
GH \WDED®R IQWAWP MAQW FDUHID D QDWW]D GH FOW
IOFROWIXFIRQD@GEDGH YH] TXH VXSUP IX XP GLHVR FRQWIWXFIRQD® HQWM
SIRMJIGR TXDQGR GLVS: H QR DUM R $ GD &/ 7 D JDWDOVD GH DSHQDV
R YD®UGR VD@UR KRW HTXLYDBIQW D QR P QP R R YD®UGR VD@UR KRWD
POPR ®JDO QYR DWHIXWDQGR QHQKXPD JDWDQUD TXDQVR DR
SHUFHEIP HQVR GR YD®UIQWAJ LDOGR VDOUDCP QP R GlJ DO

O] GD & RQMWIKIG¥R GH Q¥R KE WHDG¥R GH HP SWHIR
HP TXDOXHU KISUVHVH IQI IDFROVWIXFIRQDO HP TXH Q¥R
JDIDOMGR R WHFHEIP HQUR P HQVDOGR VD@UR P QIP R &IQGIU R
GILHVR | XQGDP HQYDODR VD@UR P QPP R FRP R VH IRWH DOR D
VHUP HGIGR HP KRWV RX GIDV « DI LRQDUD P £[ [P D HI HWIGDGH
FRP R SUQFSIR IQHHQWA ¢ |XQGDP HQVD@SDGH P DVWUDO HP
DI LRQWD ¢ GLJQIGDGH GD SHVVRD KXP DQD SRUMXH ®H DWIEXIQGR
RV UVFRV GIEURV GH JDIDQVMD GH XP P QIP R GH VXEVIMVWQFID
4 XDQGR R DUMR | GIVS-H VREWH VDE@UR P QP R H® R 1D]
QXP D SHWSHFWYD WDQVIQGLYIGXDO GH SHURGIFIGDGH P HQVDO
SDWD GDU SWHYWIVIEMEDGH ¢ YIGD GRV WDEDBDGRWHYV QD
WHD@ DO¥R GH VXDV Gl HIHQWV DWWYIGDGHV GIEUDV Q¥R DSHQDV
WDEDBR P DV VDP E«<P @] HU FRQYLY-QFID VRFIDOH |DP IMDU
HE 675(&.
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" HWDUM D WHP XQHWDCG¥R HIHWDGD DSHQDV FRP EDVH QDV KRWV
HI HWYDP HOW WDED®DGDV « QD YHUWDGH XP D VHQDVIYD GH GLYIGIU R
UWFR GD DWYIGDGH FRP R HP SWHIDGR KDW YWD TXH R HP SWHJDGRU
FRQYRFDIE R HP SWHIDGR GH DFRUSR FRP VXD GHP DQGD H IOQWWHVVH
$ WIP VH FRQFHGH DP SO SWIRWC¥R DR HP SIHIDGRU SDWD TXH HO®I Q¥R
VRI WD QHOKXP SWHMTR SR Q¥R VH FRP SWRP HWE FRP R SDJDP HQWR GH
VDBUR QHP DR P HQRV TXDQWR DR WP SR HP TXH R WDED®DGRU HVYHU
DI XDUGDQGR D FRQYRFDC¥R EHP FRP R TXDQGR Q¥R KRXYHU GHP DQGD GH
VUDED®R

1 ¥R REWDQW R GJ IVOGRU RUSIQEUR VAU LJ QRWDGR RV SWHFHIVRV ®GIJ DIV
H®l VDP E«P QHIJI@HQFIRX R SUQFSIR GD IQWQJIEI®DGH VDOUDO TXH
FRQIHWH ¢ SDUFHO VDOUDORI DLDQVIDV GLYHW/IL IFDGDV GD RWGHP MUGIED GH
P RGR D DVVHIXWU VHX YD®U P RQWQW H GLVSRQEI®DGH HP EHQHI FIR
GR HP SWIHIDGRa ( Wb JDWDQVD GHFRUH GD QDVWXWH] D D@ HQWFID TXH R
VD@UR SRVVXL SDUNQGR GD SWHP IWD GH TXH VRGR VHU KXP DQR WDED®D
HP SWROGH VHX VXVWHQWR ' (/ * $' 2 S

1 RVRUDP HQWA D DXV-QFID GH JDWOVID VDOUDOQR FRQWDVR GH WDED®R
IOVALP MHOW JHWD XP F@® D GH IQVHIXWQOD SDWDW R WDED®BDGRU KDND
YWD TXH Q¥R VH VDEH TXDQWR LE WHFHEHU SRGHQGR IQFAVLYH VHU XP
IP SRUM IQHURU DR VDBUR P QPR PHQVWO R TXH ®&H WWD D
RSRUXQIGDGH GH REVWU R VHX VXVWQWR H GH VXD IDP @ H HP FDVRV
H WHP RV SRGHWE Q¥R DEDQEDUR P QP R DVVHIXWDGR HP G®GILD VRGRV RV
WDE DBDGRWHV

"HWD |IRWP D D IP SIHYWVIEIGDGH TXDQVR DR SHUFHEIP HQVR GR VD@ UR
[P SHGH R WDED®DGRUGH VH SOQHNU | LHQW ¢V VXDV GHVSHVDV P HQVDLY H
ILDV FRP R « R FDVR GDV GHVSHVDV GHFRUHQWYV GR | RWHFIP HQVR GH
£JXD H HQHUID HAWIEFD D@P GH IPSRWIEIDDU ¢ ®RQR SW|R D
DTXWVIC¥R EHQV GH YD®WYV P DIRIHV FRP R D FRP SWD GD FDVD SWSub
3 RUDQWR VHP HWD SWHYWVIEIGSDGH VDOUDCOR WDED®DGRU Q¥R SRGH | ILP DU
FRP SWRP IVWVRV [ IODQFHILRV TXH ®&H DVVHI XWHP XP D YIGD GLJ QD
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7 RGD HWD IGHID GHP RQWUD TXH R FRQWDVR GH WDED®R LQWALP IVHQWA
YIVD WR VRP HQW DVHQGHURV DQVHIRV GDT XH®IV TXH GHWP R FDSMDO 1 RV
Gl HWHV GH $ IHV

7WDVD VH QD YHUWSDGH GH XP D VHQVIDMIYD J WDYH GH WIXSWKLD GRV

SDWGU P DV SIRVWVIYRV GR WDED®R FRQWD R DEXVR GR FDSWMDO

R TXH FHUDP HOW HQVHMID R HP SREWHFIP HQVR GD FOVVH

VWDED®DGRWD H FRQVHT XHQWP HOW GH VRGR R SDIV $/ 9( 6
S

$ R HWMIEXOU R VDBUR FRP EDVH QDV KRWV WDEDBDGDV R ®lJ VOGRU
IQFHOWYD R DXP HQWR GD FRP SHWYIGDGH H FRQVHT XHQWAP HQWA D (P ¥R
GH REW EDWWa Q¥R GHIDQGR RS© HVY DR WDEDBDGRU VHQ¥R D
DFHMDC¥R GD RI HU/D

7RGRV HWHV P DOI FIRV GHFRUHQWY GD WP XQHWE¥R YDUEYHO
RFDVIRQDOH IQFHUM DEDWD VDP E«P RXWRV GUHMRV TXH FRP S- HP R
FROMQVR GH YHLEDV VDOUDLY MWWR SRUTXH DV SDUFHDV FRP R I« UDV |
6DBUR H )*76 FRPR WHIWD V¥R FDBEXOGDV GH DFRUGR FRP D EDVH
VD@UDO SHFHEIGD SH® HP SLHIDGR $ WIP VHQGR HWDV SDUFHDV QR
FROQAWDVR GH VDEDBR IQWLP MAQW VHQGHQFIRVDP HQM \VHWER YD®RUHV
QI HURWHV

(VW SWREGIP D VH VRP D P DIV JWDYH DIQGD TXDQVWR D FRQWIEXIC¥R ¢
SWHYIG-QFID VRFIDO SRl QHVW FDVR D FRQGIS¥R GH VHIXWGR GR ,1 66
IPS-HD FROQWEXIC¥R P HQVDOGH XP YD®UP QIP R SDWD VHUDFHVR SDW D
P DOXWIQC¥R GD FRQGIC¥R H R DFHVWWR DRV EHQHI FIRV GD VHJXUGDGH
VRFIDO 3 RUDOQVR FDVR R WDED®DGRU IQVHLP VMHOWA Q¥R D&DQFH HWID EDVH
P QP D GH WHFR®IP HQVR WALE TXH FRP SGVDUR WHFRE&IP HQVR FRP RXWRV
WHFXWRV VRE SHQD GH GHVYIQOFXOUVH GR VIVWP D SWHYIGHQFIEUR OR
LHI HUGR SHURGR

( RV P DOI FIRV GHFRUHQWY GHWD P RGD@GDGH FRQWDWDO Q¥R VH
HVIRDP QHWHV GHWDTXHV %DWD DQDDWP RV R GULHMR ¢V |«UDV
DVVHJ XWDGR QR FDP SR FROQWIXFIRQDO QR DUMR | IQFVR; 9,
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FRUHVSRQGHOQW DR RIR]R GH |«UDV DQXDWV WP XQHWDWGDV FRP SH®
P HQRV XP WHWR D P DIV GR TXH R VD@UR QRWP DY 2 FRUH TXH QR FDVR
GR FROWDVR GH WDED®R [IOWWP WOQW SRU WHFHEHU D SDWFHOD
SWRSRWFIRQDE® HQOW ¢V KRWDV WDEDBDGDV DR ®QJR GR SHURGR DT XIVIMIYR
XPD YH GH I«UDV R WDED®DGRU IQMWALP MAQWH Q¥R WHFHEHLE QHOQKXP
VD@ UR

1 HYW VHOWGR MODVH TXH D WHP XQHWE¥R P HQVDOGR FROWDVR GH
WDEDBR QWP MAQWM D@P GH SRGHU VHU IQIHURU DR P QIP R ®lJDO
FROWIXL XP D VIWKDO¥R GHVDI IDGRWD SDW DTXHBV TXH D WHFHEHP QR
TXH FRQFHUQH DR VHX VXVWHQWR SR HWDQGR GH |«UDV REYIDP HOWM
WILE TXH WDED®DU HP RXWD DWYIGDGH SDWD D REWQE¥R GH WHQGD D
FREUUDV GHVSHVDV GR SHURGR FRUHVSRQGHOW ' HVWW P RGR R GILHIVR ¢
| «UDV | IED DSHQDV GIVSRWR HP G®IL SRV QD SWEVIED R WDED®DGRU Q¥R
GHVI IXVDLE GHVWW GHVFDQVR

2 XD YIRDO¥R SDW YHOGH GHWIDTXH WHI HWH VH ¢ YIRDES¥R DR SUQF SIR
GH YHGDO¥R DR WHWRFHWR TXH SIREH R GlJ VOGRU RUGIQE UR GH IQWIXIU
QRWP DV TXH YWWHP DERQ@ RX WHGX] U GILHVRV H JDWDQVDV WDEDBMDYV
FROWIYXFIRQD® HQWA DVVHJ XUDGDV DR WDED®DGRU 3 RGH VH DILLP DUTXH R
FRQWDVR GH WDED®R IQWMALP WHQWMA LHSUHVHOVD XP WHWRFHVWR VRFIDO SRLY
DSPV R KRP HP VMU HQI LHOVDGR SHQRVDV G\VDV SDWD FRQTXMD GH GILHVRV
FLYIQ DWURV IQFGVLYH QR TXH VDQIH DR VDBUR WHWDQGR R GD FRQGIE¥R
GH HVFWDYR H WHFRQKHFHQGR VHXV GILHVRV WDEDBMDV R OGlJ VOGRU
WHWRFHGH H IQWIXLXP P RGH® GH FRQWDVR TXH Q¥R SWHY- HWD J DLDOVID
$ GHVREHGLQFID D HVWH SUQFSIR GHP RQWUD P DIV XP D YH] D QDVXUWH] D
LOF RQVWIX F IRQDOGHVVM [QVMIAXVIR

& RP R VH Q¥R EDVWDVVH D IQH[ VW QFID GH J DWDQWD VDOUDO R GIJ VOGRU
RWGIQEUR P RGLIFRX RXWR  GULHMR DIWYDQGR R FROMQWR GH
| ®[ [EIQ) D©- HV H SWFDU] DE¥R GDV FRQGI©- HV GH WDED®R DS@O£YHODR
FROQWDVR GH WDED®BR IQVWWP MAQW DR DXVRU] DUD HWIEXOC¥ R GH NMRUWDGD
P nYHOH YDUE YHO
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1 R %WVIOR HP SWHIDGR FRQWDVIDGR VRE WHJIP H FHEIVWAD VH VXEP HWA D
XP D RWDGD GH WDEDBR HWIEXOGD SHR® HP SWIHIDGRU QR P RP HQVRR GD
FROWDVDC¥R RX VHMD TXDQGR GD FRQWDVDC¥R R WDED®DGRU M VDEH D
TXDORWDGD GH WDED®BR HWIDLWE VXEP HVIGR

$ MRUQDGD GH WDED®R GHFRUH GH XP D WDGIS¥R QRLP DVI¥D SLRYHQIHQWH
GR V«FX® ; ,; DIQGD QR IQFIR GR SWRFHVWR GH IQGXVWID@ DE¥R RQGH
WDED®DGRWHV H[ SRWRV D NMUIDGDV H[ FHWILYDV TXH FKHIDYDP D P DIV
GH GR]H KRWDV GIEUDV WHLYIQGIEDWDP SRU P HIR GH JWHYHV D WHGX@¥R
GHWD NUQDGD WAQGR FRQTXMIDGR HVWH GILHVR R¢ GXWDV SHQDVA R TXH
IRL LHFRQKHFIGR ¢ SRWHURWL QD & RQWIWXIG¥R EWVIGILD GH
HGX] IQGR R @ W GH MRUQDGD GH WDED®R SDWD RIVR KRWDV GIE UDV

(P DEXR ¢ & RQOVWXIC¥R GH D & ROVWIXIC¥R ) HGHWDOGH
P DQWYH DVVHIXWDGR QR DUMR | IQFWVR ; ,,, TXH D MUWDGD GH WDED®R
GEEUD Q¥R VHLE VXSHURU D KRWV H REVHWDWE R @ MA GH KRLWDV
VHP DQDY SRGHQGR SRU P HIR GH DFRUWGGR RX FRQYHQC¥R FRGMYD VHU
WHGX] IGD RX FRP SHQVDGD ( WD NRUWDGD « YWD FRP R WHJWD H DS@DGD
HP JWQOGH SDUM GRV FRQWDVRV WDE D&MDV

' IDQWA GD IP SRVIG¥R FRQWIXFIRQDO HQWQGH VH TXH DR HVIBXOU QRYR
P RGH® GH MUWDGD GH WDEDBR TXH WP FRP R SUQFISDOFDWFWUWIED D
IP SIHYIVIEIGEDGH GR P RP HQVR HP TXH LLE ®ERWU EHP FRP R D DXV-QFID
GR M PE[IPR HP TXH SRGHE OERWU SRGH VH DILLP DU TXH R
Gl VOGRU IQIUQJH QRYDP HQW R SUQFSIR GH YHGDE¥R DR WHWRFHWWR
VRFIDO GHIf DQGR GH ®GR P DIV XP D GHWDV FRQTXMDV FLYI0) DWUDV
WDQVSDWIHFHQGR D QDWUWH] D IQFRQVWIWXFIRQDO GHWD P RGD@SDGH GH

FROWDVR

< QRVZYHOTXH D NRUQDGD | ®[ YHOYLVD WR VRP HQW R | DYRWHFIP HQVR GD
FOWH HP SIHJDGRWD YH] TXH HP GHFRUW-QFID GHWD ICH[ [EIQ DO¥R R
HP SUWHIDGRU FRQVHIXH D H[ DFHLED@¥R GH VHXV GFWRV HGX] IQGR DR
P HVP R VWP SR VHXV FXWRV SRU Q¥R VH WHVSRQVDEID) DU SH®R R SHURGR
TXH R WDED®DGRU SHW DQHFH HP HVSHWD R FRQKHFIGR RWP SR ¢
GL/SRVIO¥ Ra




AAACA” TAA E A °A . E"’ A o C¥E£¥c

9 DGl LHVWDUDUTXH SRUIQH MU NRUWDGD GH WDED®R I Il D R WDED®DGRU
SHW DQHFH FRQHFVDGR ¢ SDUM HP SWHIDGRW QD Hf SHFVDVWD GH TXH
VHW FRQYRFDGR DR WDED®BR VIMXDC¥R TXH R IP SHGH GH VH RW DQI} DU
| LHQW ¢V TXHVWHV VRFIDL H | DP IIDWHV

& RQVIGHWDQGR TXH R WDED®DGRU IQWAWP MAQW HWE VREWH FRP DQGR GR
HP SIHIDGRU H TXH « H® TXHP GHFIGLE TXDOQGR HVWH LE OERWU H R
WAP SR GH GXWC¥R GHVW OERU « FHUR TXH R WDED®DGRU DSLRYHIMDLE
VRGDV DV RSRUXQIGDGHV GH WDED®R SRV YHL SDW FRQVHIXW DMQJ WU D
WHQGD P QIP D TXH BH SHWP MLE R FXVWIIR GDV QHFHWIGDGHV E£VIFDV GH
VXD IDP @ SRL « FRQVFIHQW GH TXH QHVW FRQWDVR NRUWDGD H VD@&UR
HVWR GILHVIDP HQW IOVAUD DGRV

7RGD HWD VIXDE¥R REWD R HP SWHIDGR D FXP SUU MNRUQDGDV
H DXVMYDV D I[P GH DXP HQWDU VHXV JDQKRV WAQGR HP YMD TXH SRU
SRGHU SWIHWDU VHWYIORV D GLYHU/RV VRP DGRWHV \WWQGHWE D DWXP U R
PE[IPR GH YOFX®Y SRWYHV QD H[SHFVDVWD GH DVIQIWU R SDGUR
WHP XQHDWMUR P QPR R TXH SRGHE DFDUHWU D SWHFDU] DO¥R GDV
JDUIDOVIDV FRQVWIWXFIRQDLY

' HYWH P RGR WP VH TXH R QRYR P RGH® GH FRQWDVR GH WDED®R
FDWDFWU} DVH SRU VHU | ®[ YHO IQFHUR YDUEYHOH P pYHO QR TXH
FRQFHUQH ¢ NRUQDGD GH WDED®R IDVRWHV TXH FRQWIEXHP SDWD TXH KDND
SHWD GD TXDMEDGH GH YIGD GR HP SIHIDGR D@P GH RFDVIRQDUIP SDFVRV
VRFIDLV QHJ DIYRV

$ GHP DIV D LQWAQVL IFDS¥R GD MUQDGD GH WDEDBR FRQWIEXLGH IR P D
VL QULIEDVIYD SDWD D RFRULQFID GH DFIGHQWV GH WDED®R EHP FRP R GH
GRHQODV RFXSDFIRQDY ( WD IQWQVLLIEDO¥R GHFRUH GD DXV-QFID GH
IOWUYD®YV HQWH XP D MWDGD H RXWD FRP R DV SDXVDV SDWD D® RER
FDI« NMQWDU HEF IQMUYDERV HWHV TXH SHWP MAP DR WDED®DGRU XP
SHURGR SDWD VH IHWDEH®IFHU DOR TXH Q¥R « DVVHJXWGR QD MUWDGD GR
WWDE DBDGRU IQWHLP IVHQWA
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3HVTXWVDV FIHQWIFDVY DR ®QIR GRV DQRV Y-P FRP SWRYDQGR D
QHFHWIGDGH GH VH FRQFHGHU VWP SR DR WDED®DGRU SDW R GHVFDQVR
DI LP DQGR TXH WR WP WHVXWUDGR HILFD] VDQVR SDWD D HP SWIHVD FRP R
SDW R WDED®BDGRU 2 WAP SR SDWD R GHVFDQVR WP SRU REMIVIYR FUDU
RSRUXQIGDGHV SDW R IQYHWIP HQVR SHVVRDO VHW QD VDYGH VHW SDWD R
FWHVFIP HOVR SWRI WIRQDO FRP R D SLEVIED GH FXU/RV GH DSUP RWDP HQVR H
GH HQVIOR WFQFR H VXSHURU 3 RWP HP VH WDVDQGR GH HP SWHJDGR
IOVHLP MHQWA MR VH WRWD IPSRWYHO XPD YH] TXH HWE
FROWDQWAP HOQW DWHOGR DR HP SWHIDGRU GHVFRQKHFHQGR VXD NRUWDGD
H VHX VWP SR GH GHVFDQVR

$WIP QRWVH XPD DWXGH GH GHV®I[R SRU SDUM GR Gl IVOGRU
RWGIQEUR  TXDQGR GHVFRQVIGHWLD R WDEDBDGRU FRPR  SDUM
KISRWXI IEIHQM GD WHOE¥R HP SUHIDWEID H TXH HP YIUXGH GHWD
KISRWXI IEI=QFID  QHFHWIMD VU VHXV GILHIVRV WHVJXDUWDGRV GH IR WP D
H[SLHWD QR RWHQDP HQUR MUGIFR QHFHWIMDQGR VDEHU GH P RGR
DQWAFISDW UR T XDORUQDGD VHLE GH FXP SUU

&21&/86..2

$ SHVTXVD WYH FRPR REMMKYR DQD@/DU R QRYR P RGH® GH
FROADVDO¥R R FRQWDVR GH WDED®R IQMALP MAQWA  IQVHUGR QD
& RQVRGSDE¥R GDV / HIV GR 7 IDEDBR SHO® / HL 5 HIRWP D
7 DEDEMD |RFDQGR R HWXGR QDV JDWDQVDV MVWDEDBMWDV Q¥R
DVVHJ XUWDGDV QHVWH FRQWDVR

$ SDUAUGRV HWXGRV WHD@ DGRV « SRW YHOFRQFQXIU TXH R QRYR SDFVR
| RPP DOMER QR P RGH® HP TXH | RLIQWWX GR FRQWP IQ/P HWDV O®FXQDV
DV TXDV Q¥R IRWDP SWHHQFKIGDV SH® GIL R TXH SRGHWE IDYRWFHU D
SWHFDU] D&¥R GR WDED®R

( QWIQGH VH TXH R FROQWDVR GH WDED®R IQWMHLP WMAQW « XP D P RGD@SDGH
DWSIED VH FRP SDWDGR ¢TXHOV M H[ MQWY HP GIL FDWDFWU] DGR SRU
XP D VXSWHVV¥R GH GILHVRV H J DIDQVIDV H[ MVHQWAY QD RUGHP MUGIED DOR
QRVDGDP HQW SUHMGIEIDODR WDE D&DGRU
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$V JDIDOWDV SWHYMDYV QR FRQWDVR GH WDEDBR IQMLP MAQW VH
PDQLHWDP GH IRWPD IQFHUD SRV Q¥R KE FHUM]D TXDQWR DR
SHUFHEIP HQ\R GH VD@UR | «UDV | VDBUR )* 76 GHQWH RXWDV
SDUFHOV VDOUDY SR WGR GHSHQGHLE GD YRQVWDGH GR HP SUHJDGRU HP
FRQYRFDU R HP SUIHIDGR GH DFRUSR FRP D VXD GHP DQGD TXH SRGHLE
H[ MIURX Q¥R

$ GHP DIV VRGDV DV SDWHODV GR WDED®DGRU IQWAWP MAQWA HVWR
FRUHODFIRQDGDYV ¢V KRWV WDEDBDGDV DOR TXH Q¥R GE JDWDQDV T XDQVR
DR P RQWDQW FHUR D WHFHEHU QHP DR P HQRV GR P QIP R HWIEXOGR HP
6L R TXH WDQVSDWFH D QDVXUH] D IQF RQVWIXFIRQDOGR P RGH® FRQWDVXDO

$ P RGD@DGH HP XQHWDWUD JDWDOUGD SHR FROWDVR FRQWIEXL SDWD R
HQUT XHFIP HQUR GD FOWH HP SIHHQGHGRWD HP  GHWIPP HOWR GR
HP SLHJDGR 1 MR SWRWJIH R HP SIHIDGRU GRV SRWYHNV UVFRV H
SWHMT RV TXH YHQKD D VRI WHU HVTXHFHQGR GH TXH VRP HOW D H® FDEH
RV UVFRV IQHUHQWAV D DVIYIGDGH HFRQY P LED

7 RGRV HVWHV P DGl FIRV GHP RQVWWDP D IQVHQVIEI®SDGH SRU SDUM GR
GlJ IVOGRU RWGIQEUR SDWD FRP R HP SWHIDGR IQWMLP MAQW R TXH VHP
GYXIGD « XP D DIWRQW ¢ GLJQIGDGH GD SHWWRD KXP DQD XP D YH] TXH
WHVLD GH® D FRQGI®¥R GH VXMIMR GH GILHVR H SDWD D HQ[ HUD ® FRP R
RFRIVDa QRV WHP HWIQGR DR IHQTP HQR GD FRIIIFDE¥R GHQXQFIDGR QD
5 HYRO(©¥R ) LDQFHVD

QGXEMDYH® HOWH KRXYH XP HQI DT XHFIP HQYR GR DU XP HQVR XWi@ DGR
SH® GUIVOGRU GH TXH FRP D P HGIGD VH FRQVHIXIUD D WHGXG¥R GR
GHVHP SWHJR H D |RW D@ DO¥R GRV WDED®RV IQIRWP DIV FKDP DGRV GH
REIFRVA ( QMHDQWR DSV DOXQV DQRV GH YW-QFID  IOH[ M
FRP SLIRYDO¥R FIHQWIFD GH TXH HWD P HGIGD WHQKD REVIGR WHVXW@DGRV
VDVI/I DWAURV SDWD RV 1 IQV HP  TXH | RLSIRSRWD

1 ¥R VH QHID D QHFHWIGDGH GH P RGHWI] DU DV QRLP DV WDED® VDV
FRP RIIP GH VH HYMDUR WHWRFHVWWR VRFIDO & RQWKGR R TXH VH SHUFHEH
FRP R QRYR IQVWIXVR « QD YHUSDGH XP D VHQUDVIYD GH GHVP RQW GDV
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QRW DV WDEDBIWVDV WHWDQGR GULHIVRV H JDWDOVDV TXH ID] HP SDUM GD
FRQTXIWD FLYIQ DWMUD REVGD SHOD FOVVH OERWOP HGIDQW IQFDQVEYHL
VDV

2 FRQWDVWR GH WDED®R QWP MAQWA SURU] D D SDUM TXH GHWP P DIRU
FDSMDO FRQFHGHQGR D HWWH XP P DIRU SRGHU GH FRP DQGR TXH VH
HVWHQGH SDW D@P GR SRGHUGIHWYR GIVSRVWR HP ®IL 2 TXH VH Y- « XP D
FRQWDQW VHQVDVIYD GH VH GLYIGIURV UWFRV GD DY IGDGH HP SWHVDUDOFRP
R HP SWIHIDGR WDVDQGR R HP SWHIDGR FRP R VH H®I HWIYHVVH HP XP D
SRVIC¥R GH HTXLYDGQFID FRP R HP SUHJ DGRU

$ GHP DIV R FROQWDVR WRP SH FRP SUQFSIRV FROQWWXFIRQDYY FRP R R
SUQFSIR GD GLIQIGDGH GD SHVVRD KXP DQD QD P HGIGD HP TXH HTXISDWD
R HP SUIHJIDGR D XPD P£TXIQD TXH VHP SIH HWDWE ¢ GIVSRVIO¥R GR
HP SLHJDGRU TXDQGR DWIP HWH HQWQGHU YMD 1 ¥R REWDQW DR
RP SIP HQUR FRP RV SUQFSIRV [[DGRV QR FDP SR FRQWWXFIRQDO R
FROQWDVR GH WDED®R IQMLP MAQW VDP E«P DIURQD RV SUQFSIRV TXH
WHJHP R ' WHVR GR 7 (DEDBR FRP R R SUQFSIR GD SIRWG¥R R SUQFSIR
GD IQVDQJ [EIGEDGH VDOUDO GHQWH RXWRV M P HQFIRQDGRV VIWKD@¥R TXH
H[ S- H R WDED®DGRUD SRW YHL | LDXGHV

(P XP D DQE@H GHWHW P RGH® FRQWDWDOQR GLIHVR FRP SIDGR FRP R
QD VE@ 3 RUXJIDOH 5 HIQR 8 QIGR « SRVWYHOSHUFHEHU D QDS @ DE IGGDGH
GH IRWP D HI IFIHQW GHVWW FROQWDVR EHP FRP R D SWHFDU] DE&¥R SRU H®I
GHVHQYROIGD &RQWGR D DS@DE¥R QR GUHVMR SRUXIX-V FRQIHWH
DOXP DV JDWDQVDV DR WDED®DGRU DIQGD TXH P QP DV FRPR XP D
SRUFHQDIHP WHP XQHWDWUD SH® WP SR HP TXH Q¥R KRXYHU GHP DQGD
DQP GH H[UW TXH HP DOXQV SHURGRV KDM SIHWDE¥R FROWQXD GH
WDED®R

1R HOMDQOMR R TXH VH SHUWHEH « TXH P HVP R VHQGR R P RGH®
EWVIBGILR XP D RFuSIDa GRV FRQWDVRV HVWDQJHILRV GH P HVP R WARU R
G VOGRU EWVIBILR RSVRX DSHQDV SRU IP SRUDU WHIWDV EHQ«ILFDV ¢
FOVVH HP SIHIDGRW Q¥R VH IP SRUDQGR FRQWGR HP [|D] HU FRQWDU
J DWDOVIDV HT XLY DEIQWYV DR HP SWHJ DGR
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9HUIED VH TXH « QHFHVWEUR HQWIQGHU DV FDWFWUWWEDV HFRQY P IEDV
GH FDGD SDV H TXH HWDV P XMDV YH] HV H[ UHP P HGIGDV SDUAFXOWHV
$ WIP DR IP SRUDUHVW P RGH® FRQWDWDO R GlJ WVOGRU Q¥R FRQVIGHWRX
DV FDWFWAUWIEDV IQGLYIGXDY GR %WDVIO VHQGR QHFHWEUR TXH QRYDV
WHIJ WDV VHDP IQVWIX GDV FRP | 1QV GH HYWMDU FRQIQVRV QRWP DVIYRV GIV¥R D
GULHWVRV H FRQVHT XHQWP HOQWA QXP HLRVDV DO©- HV MGIF DIV

1 R %WVIO D DSODEIWDGH GR FROQWDVR GH WDED®R 1QVALP MHOQWA DIQGD
FDP IQKD GIQDP HOW VDOH] SH® GHVFRQKHFIP HQMR SRU SDUM GH
DOXP DV HP SWIHVDV H SRU RXWR OGR GD DYD@®CG¥R GR WDED®DGRU GH
TXH GIDOQW GD DXV-QFID GH GILHMRV VHNM P DIV YIEYHO WDED®DU
QI RWPP D@ HOQWA GR TXH HWDUVXERUSIQDGR D XP FRQWDVR VHP J DUWDQVIDV

5() (5 &,$6

$/9(6 $PDXW 7WEDBR ,QMALP MAQW H RV ' HVDILRV GD & RQFHVXDC¥R

- XUGIED " VSRQYHO HP
KWV MVOERUY WWWYV EUKDQG®I ' $ FHVWWR

P DU

$5$8-2 (QHIGD 0 HR &RUHID 2 &RQWDVR GH 7 LDEDBR ,QVALP IMAQWH
8P 1RYR &RQWDVR' OHU 767 6¥R 3DX® Y Q WMQPDU
' VSRQYHOHP  KW8V XVOERW WWMV EU! $FHWR P DU

%5 $6,) &RQUWIXIC¥R GD 5 HSYEWD ) HGHWDWYD GR %WDVIO 3 OQDUR
' WVSRQYHO HP
KW Z2Z7Z SOQDUR JRY EUFFYIB FRQVWXIEFDR FRQVWAXIEDR KW !

$ FHVWR P DU

%5$6,, &RQVXGD 3YETD 3 RMVR GH / HLGD &aP DWD Q| GH
3 WHVIGHQWM GD 5 HSYE@D ' IVSRQYHO HP
Z ZZ VHQDGR ®JJ EUHFIGDGDQD ! $ FHVWR HP P DU



https://legislacao.planalto.gov.br/legisla/legislacao.nsf/viwTodos/509f2321d97cd2d203256b280052245a?OpenDocument&Highlight=1,constitui%C3%A7%C3%A3o&AutoFramed
http://www.planalto.gov.br/ccivil_03/constituicao/constituicao.htm
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%5%$6,/ / HL&RP SGIP HQIDU GH GH M®&R GH 3 DE@FIR
GR 3 OQDUR 3 WHVIGHQWA GD 5 HSYE@D ' VSRQYHO HP
KW ZZZ SOQDUR JRY EUFFLYIB DVR KWP !

$ FHVVR HP DEU

%5$ 6,/ 0 HGIGD 3 RYIVUUD Q) GH QRYHP EWR 3 LHVIGHQWM

GD 5 HSYETED ' WVSRQYHO HP
KW8 ZZZ SOQDUR JRY EUFFLYIO DVR 0 SYP SY !

$ FHWR P DU

%5$6,/ 3RUDUD 1 | GH  GHPDR OLQWWUR GR 7 IDED®R

' VSRQYHO HP

KW ZZ7Z7Z WNS MV EUJHWDOMEXQDO 25* $2 6 07 ( 3RUMDUD 3 B
KW O $ FHVVR P DU

%5$6,/) 3WRMVR GH / HL6 HQDGR Q | 6 HODGR ' LVSRQYHOHP
KWV 72727 VHQDGR ®&J EUZ HE VHQDGRWYV VHQDGRU SHULO !
$ FHVWR P DL

&2/1%$*2 / RWHQD GH 0 H® 5 H HQGH 7 WDED®R ,QWWP MAQW 7 LDED®R

¥ =HWR + RWDW7 WEDBR )[R ' HVFROUQXR ' VSRQYHO HP
KWV MVOERULWWMYV EUKDQG®! I $ FHWR
DEU
"(/*$' 2 0DXUFIR * RGIQKR &XUR ' ILHVR GR 7 WDEDBR | HG 6¥R
3DX® / 7U

(/%2 " (/*$' 2 0DXUFIR* RGIOKR H* DEUHD 1 HYHV $ 5 HIRW D
7 \DEDBIVWD QR %WVIO&RP RV &RP HQVEURV , / HLQ |
HG6¥R3DX® / 7U

)5$*$ ,YDQD GH 2@HLD $ &2,6,) &$%.2 GR +XPDQR 1DV
3 EVIEDV %IRVAFQRQJIEDV &RP R + HLDQOD GD 0 RGHUQIGDGH ' IVSRQYHO
HP

KW$ ZZZ SXEFDGIHVR FRP EUFRQSHGLP DQDXV DU XLYRV DQDL IR W/D®!
1D SGI! $FHWR  PDL



http://www.planalto.gov.br/ccivil_03/ato2015-2018/2017/11467.htm
http://www.planalto.gov.br/ccivil03/ato20152018/2017/Mpv/mpv808.
http://www.trtsp.jus.br/geral/tribunal2/ORGAOS/MTE/Portaria/P349_18.html
http://www.trtsp.jus.br/geral/tribunal2/ORGAOS/MTE/Portaria/P349_18.html
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*$58&,$ * XWDYR ) HIBH %DWERVD &XU/R ' IWHVR GR 7 (DEDBR | HG
5 IR GH - DQHILR ) RUHVHQVH

Jf1$ 0 QVWAUR GHO OYRXWR H GH®l SRMFKH 6 RFIDQ/ DYRXWR
,QUALP IVHOQWA R D FKIDP DVID " VSRQYHO HP

KW8V Z 77 FOYRWRR JRY WL RWP H& ROWDWI& RQWDWIS DJ IOH & RQWDVIR
GLOYRXWR IQWALP IMHAQWA R D FKIDP DVID DVS[ ! $ FHVVR P DL

0$57,16 O6HUIR 3R ' LHVR GR 7 WDEDBR | HG 6¥R 3DX®
6 DWLYD

1$&,) &\QWID 0 DW / DFHWGD 6RX]D 0 WUDP SHWHILDY GH 5 HIQH[ - HV

6REWH D $ STEFDO¥R GR 7 LDEDBR ,QMALP WAQW QR 7 WDED®R ' RP «WIFR

' VSRQYHO HP
KW8V MVOERUW WWMXV EUKDQGE! I $ FHWR

P DL

1$6&,0(172 1%$6&,0(172 $PDXW ODVFDWR H 67QD 0 DVFDWR
& XWR GH ' ILHMR GR 7 LDED®R | HG 6 ¥R 3 DX® 6 DWLYD

128*8(,5% (M GRV 6DQRV $OHV &RQUDVR ,QWILP MAQW QD
5HIRP D 7 DEDBMWD 8 P FRQWDSRQUR FRP R P RGH® VDMQR

' VSRQYHO HP
KW8V MVOERUY WWIMV EUKDQGE! I $FHWR

DEW

218 ' HFOWE¥R 8 QIYHU/DOGRV ' IWHWVRV GR + RP HP $ VWHP E®ID

* HDO  GDV 1 DO HV 8 QIGDV ' WSRQYHO  HP

KW$ SIGF SJUP SI P S EUDVWDFDR H FRQWXGRYV GH
DSRIR ®&lJ VOFDR GILHIVRY KXP DORV GHFOWBALBKRP HP SGI ! $ FHVWR
DEU

3$75,&+$ 0 DHGD & RQWDVR GH 7 LDED®R ,QVHLP WVHQW ' VSRQYHO
HP
KVBSV HGWFIS@DV XVS EUSAJ QI B SKS P RGUHVRXUFH FRQWAQW

H QWWP WOQWMYL & $ RFUMED SGI ! $ FHVVR DEW


https://www.cliclavoro.gov.it/NormeContratti/Contratti/pagine/Contrato-di-lavouro-intermitente-o-a-chiamata.aspx
https://www.cliclavoro.gov.it/NormeContratti/Contratti/pagine/Contrato-di-lavouro-intermitente-o-a-chiamata.aspx
https://juslaboris.tst.jus.br/handle/20.500.12178/145513
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32578*%/ [ HLQ] GH GH IHYHWHILR & pGUR GR 7 LDED®R
$ VVHP EGIID GD 5 HSYE@D " WVSRQYHO HP
KW§ FIW JRY SWSWBJ LV & RG7 WDEBIQGIFH KW O $ FHVVR DEU

520%$5 &DUD 7HWH] D 0 DUAQV ' WHVR GR 7 WIDED®R HVTXHP DV DGR |
HG 6 ¥R 3 DX® 6 DWLYD

6$/(6 $OQ -RUH 3 2/ 9(,5% ' «ERWD GD 619D 7\ DEDBR
,QWALP MHQWA ( QWH D ,QRYDC¥R H D 3 WHFDU]l D¥R 5HY GR 7UE 5HJ
7 \DE | S5HI¥R %WVM® Y Q " WVSRQYHO HP

KW Z2zZ2Z WN MVEU! $FHWR GH DEU GH

675(&. /HQR /X] 5HRWD 7DEDBMD &ROQADVR QAP MAQWM «
,QF ROVINXF IRQDO ' VSRQYHO HP KW8V ZZZ FROMU
FRP EU GH]  VWHN WHI RWP D WDEDBIMVD FROWDVR IQVIALP IVHQWA
IOFROVWIWXFIRQDO® $ FHWR P DL

9(,*$ $® VIR &RUHD 5HIRWP D 7 IDEDBMD H R 7 IDEDBR ,QVALP VHQWM
' WVSRQYHO HP
KW8V MVOERWWWMXY EU KDQG®I I $ FHWR
DEU

=(52 ODWFH®R $O0XQV ' DGRV 6REWIH R &RQWDVR GH 7 IDED®R

OQMPP MHQM QR  S5HIOR 8 QCGR ' VSRQYHO  HP
KW8V ZZZ MVHSIP HQWOFRP EUVIVV GHI DXA IBIV QRVDV

VWFQIEDV DOXQV GDGRV VREH R WDEDBR QWP VHQW QR LHIOR XQIGR SGI !

$ FHWR P DIR



http://cite.gov.pt/pt/legis/CodTrab_indice.html
http://www.trt10.jus.br/
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5 RVDQD / XFLQGD / RSHV

5(6802 2 SWHVHOW WDED®R WDV GR DFHVVR ¢ MVWED EWVIGILD FDGD
YH] P DIV VREWFDUHJIDGD GHYIGR ¢ FXGXLD QW DQW JHWAQGR XP D JWDAQGH
GHP DQGD SDW R SRGHU MGIFIEUR H FRP R FRQVHTX-QFID DXP HQDQGR D
P RIRVIGDGH GD MWED QHFHVVWMDQGR GH RXWRV P HIRV DUHUWDVIYRV SDWD
DPHQIDU D FUVYH MGIFIEUD IQWDOGD 2 EMVIYDQGR VH GDU WHVSRWDV
VDWI DWUDV D VRGRV ¢TXH®B®IV TXH EXVFDP SRU MWIED TXH DVHQGD DV
QHFHWIGDGHV GD VRFIHGDGH 1D] VH QHFHWEUR R XVR GH RXWRV P HIRV
DOAHWDVWY RV GH VRAC¥R GH FRQI@WRV FRP R D FRQFIIDC¥R H D P HGIDCG¥R
FRPR XPD SRWYHO VRGCG¥R SDWD GHVDIRIDU R MGIFIEUR WR
VREWHFDUHIDGR GH GHP DQGDV 6 HQGR RV RSHWDGRWHY GH GLHMR RV
SUQFISDIY GIVWHP IODGRWHYV GHWWDV | HUDP HQWY SDW D VRFIHGDGH HP
EXVFD GH XP D MWIED P DIV F«®ILH H HI IFIHOW $ P HVRGR®J ID X\i@) DGD SDLD
D WHD@ DC¥R GR SWHVHQW WDEDG®R | RWD R P «VRGR GHGXVIYR XV DQGR VH GH
SHVTXIWDV EIE@RILEIIED SHVTXIVDV GH FDP SR H VWV R WHVXUDGR REVIGR
IRWD TXH IDOUD IOFHOMWYR DR XVR GRV P HIRV DOAHWDWYRV GH VRAC¥R GH
FRQI @RV SRUSDUM GRV RSHWGRWYV GH GILHMR VHQGR DIQGD SRXFR XVDGRV
GHYHQGR VHUP DIV EHP H[ S&WGDV H IQFHOWYDGDV SHR® ( VWIDGR

3 DOYWYV FKDYH $FHVWR ¢ MWED 0 HGIDC¥R & RQFUDC¥R - XVED
EWVIGILD 0 HIRV DOHWDWY RV GH LHVRAC¥R GH FRQI O/RV

$ GYRIJDGD ( P DIO IRVDQD&SHV DGYRJ DGD# JP DIOFRP
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$ WKD® HOWA YLYH VH XP P RP HQWR GH GHVFRQWQVDP HQWR FRP R 3 RGHU
- XGIFIEUR D HVYWUXWWD GR ( WIDGR Q¥R FRQVHJ XH DWQGHU ¢V H[ SHFVIDVIY DV
H DQVHIRV GD VRFIHGDGH QHFHVVIMDQGR GH RXWRV P HIRV DOHUWDVIYRV SDLD
VRAFIRQDURV FRQI @RV 2 SWHVHOQW HWXGR VAP FRP R REMVIYR DQDQ/DU R
SRU' X- GD P RWIRVIGDGH GD MW©D EWVIGILD H DSWHVHQVIDU DO XQV P HIRV
DOHWDWY RV GH DFHVWWR ¢ MWIED HP HVSHFIDOD FRQFIIDC¥R H D P HGIDC¥ R
HP EXVFD GH XP D SIHWIDC¥ R MUVGIFIRQDCP DLV HILFD]

1 XP SUP HILR P RP HQVR VH DERUSDLE D FUVH GR - XGIFIEUR HP VHJ XIGD
RV IQVWXVRV GD 0 HGIDC¥R H & RQFIIDC¥R FRP R P HIRV DOHUWDWIY RV SDLWD D
VRAC¥R GH FRQI @RV DV YDOQWIHQV RIHUWDGDV SRU VWIV P HRV H D
XVi) DC¥R GHVWV P «VRGRV SHR®V RSHWDGRWHV GH GILHIVR

2V P «VRGRV FRQVHQVXDY GH VRO@¥R GH FRQIWR GIDQW GH VXD
WHBIYo QFID V¥R SRXFR H[ SRWGRV SRU SWHYD®IFHU DIQGD P XIVR | RUM D
FXGXWD MIDQWM | IEDQGR D FDUR GH R ( WIDGR H[ SDQGIU D X\ DO¥R GRV
P «VRGRV FRQVHQVXDL GH FRQI /R

6 HOGR GH JWQOGH WHGBYaQFID GHVP MILFDU R WP D P RVWDU DV
YDQVDIJHQV H WHWDUDU R SDSHO GR DGYRIJDGR GHQWR GHVWWH OQRYR
SDQRWP D H D QHFHWVIGDGH GH TXHEWU R SWHFRQFHVR TXH H[ VWA HQWH
RV DGYRJDGRV FRP WHOC¥R ¢ WP £VIED ' HP RQVWDQGR TXH R RSHWDGRU
GH GULHWR Q¥R SHWGH R VHX YD®&U Q¥R SHWGH R P HFDGR GH WDED®R H
DIQGD SRGH DQWAFISDU R WHFHEIP HOQVR GH KRQRLEURYV SRU'XH R FRQIQVR
SRGH VHUWHVRAIGR GH | RWP D P DIV LESIGD

+£ XP D JWDWQGH EDUHLD D VHU HQUHQVGD TXDOVHMD D FXGXWD GD
QU eQFID YHUWXV DV QRYDV | HUDP HQVDV GH WHVRAC¥R GH FRQIAVRV 2 V
RSHWGRWHY GR GULHMR  SWHFLVDP WRP SHU SDWDGUP DV H RE&DU
SWIRVSHFVIYDP HQWA SDWD DV VRAO©- HV DUAHWDWYDV 6 HP R IQFHOWR DRV
P «VRGRV FRQVHQVXDY SH®V P DIJMWMWDGRV H DGYRJDGRV DV SDUMV
VHOVIL¥R 1QVHJI XWDV SDWD XV DWIHP RV QRYRV P «VRGRV
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$ JWQGH FROWRY«W/ID MUGIED TXH VH DSWHVHQWD « R SRXFR XVR GHVWHV
IQVWIWXVRY DW R P RP HQUR H D IDOD GH IQFHQWR D HWDV SWEVEDV SRU
SDUM GRV RSHWDGRWHV GR ' ILHVR H GR ( WDGR

$ P HVRGR®JID XV} DGD IRWD R P «VRGR GHGXWYR DWDY«V GH SHVTXIVD
EEEQRIEIIED SHVTXWVD GH FDP SR H FRQVXWD D VAV

$ ,03257,1&3% '$ 87,),=$%.2 '( O 72'26
$/7(51$7,926 1$5(62/8%.2 "' ( &21)/,726

2 SDSHOGR RSHWDGRUGH ' LWHIVR

( P W] ¥R GD IQFDSDFIGDGH HWIDVIDOT XH R 3 RGHU - XGIFIEUR VH HQFRQWD
« GH JWDQGH IP SRUMQFID TXH KDW D XWi) D&¥R GRV P HIRV DOHUWDWY RV GH
VRAC¥R GH QM IR SHRV RSHWDGRWHYV GH GULHVR HP EXVFD GH XP D MVWW©D
TXH DWQGD DV QHFHWIGDGHV GD VRFIHGDGH

9HWP RV R TXH DOXQV WHQRP DGRV RSHWGRWV GR GILHMR R TXH
GHFOWP VREW DV |IRW DV D@HUDVYDV GH VRAE¥R GH FRQI @RV HP
EXVFD GH XP D P XGDQED FX®XWDOGH W aQFID GD VRFIHGDGH EWVIGILD D
VHIXIU RKE QHFHWIGDGH GH VH GHEHOU D FXOXWD UXGIFIDOAVDY TXH VH
HWDEH®IFHX | RUMP HQW QR SDV VHIXQGR D TXDOVRGDV DV TXHVW HV
SWHFIVDP SDVWWDU SH® FUYR GR - XGIFIEUR SDWD VHWHP WHVROIGDY a 0 1Q
* O DU 0 HQGHV 3 LHVIGHQW GR 6 XSUHP R 7 UEXQDO ) HGHWDO HP  VHX
GIVFXU/R

2 DXVRUWD] D IP SRUMQFID TXH KD XP D P XGDQOD QD FX®XD GH O IR
HP P HIR ¢ VRFIHGDGH EWVIBILD Vu FRP XP D P XGDQED GH FX®XWD QD
IRlP D GH VROG¥R GH FRQI@RV RSVDQGR SHBV P «VRGRV DEWQDVYRV
FRP R D SUP HILD RSE¥R GH VRO(©¥R GH FRQIQYRV H R @W R FRP R X®P D
RS©¥R GHVWWH P RGR ¢ VRFIHGDGH WWALE XP D MWED FRP P DIV TXD@GDGH
QR 3DV

' HDFRUWSR FRP $ GD 3 H®IJ UQL* UQRYHU VREWH D - XWIED FRQVHQVXDOQR
%WDVIO
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2 IXWWR GD FRQFIUIDC¥R H GD P HGIDG¥R « P XMR SLRP IVWRU
0 DV GHSHQGH GH XP D V«UD YRQVIDGH SROAFD GD GIVWHP IQDO¥R
H IQVWIXFIRQDO DO¥R GRV & HMVFV SH®V WEXQDY GD
FDSDFMDE¥R WRWRVD H GD WHFIE@IHP  FRQWDOQWA GH
FRQFIIDGRWHYV H P HGIDGRWHYV GH VXD SWRIWIRQDQ DE¥R TXH
IOFAL D WP XQHWCe¥R H GR DEDQGROQR GH WFQIEDV TXH
HP ERWD DGRWP R WWX® GH FROFIIDCO¥R QDGD P DIV V¥R GR TXH
P «VRGRV GH FREWQED GH GYIGDV HP TXH IQH MWHP R
YHWGDGHUR GIE®RIR H D GHFIV¥R IQIRWP DGD * 5,129 (5

1 R %WVIOFRP R HP VRGR R P XQGR DV |RW DV GH VRA®©: HV GH FRQIQVRR
HVWR HP FWVFIP HOMR FRP R SRGHP RV YHU QD GHFOWCE¥R GR OLQMVWR
| HZ DQGRZ VNL

33 LIRFXWDWHP RV W XDE® HOW HWIP XOU IR WP DV DOHWDVWY DV GH VRAC¥R
GH FRQ @RV FRP SDUMBDQGR QD P HGIGD GR SRWYHO FRP D SWSUD
VRFIHGDGH D WHVSRQVDEIGGDGH SHO®D WHFRP SRVIC¥R GD RUGHP MUGIED
LRP SIGDa

6 HQGR GH JWDQGH WH®IY= QFID SDWD XP D MVMED P DIV F«®ILH TXH VRGD D
SRSXOE¥R FROERW H FDP IQKH QR P HVP R VHOWGR GH RSVDUSRUP «VRRGRV
DEHUDDVIYRV QD EXVFD SRUMWIED 1 HWH P HVP R HQWQGLIP HQVR WD] VXD
RSIQ¥R $ QGW« * RP P D $ ] HYHGR

' IVFXVIU D TXHVWR GR SGIQR DFHWR ¢ MWED HP QRWR 3 DV
SRUP HIR GH HWP X® GD X[ DE¥R GH RXWDV RS©- HV SDWD R
DSD] LUXDP HQUR GH FRQI@RV FRQIUXWVH FRPR XPD GDV
JWQGHV SURUGDGHV GD 2 WGHP 1 RWD HQWGDGH « GHVHQVRLD
GD P IVWW¥R GH GHIHQGHU R ( WDGR ' HP RFLEVIER GH ' WHMVR H
XP GRV SIDWHV | XQGDP HQWDL TXH R VXVWHQUDP « MVWIDP HQWA D
JDIDQMD GH XP DFHWR LIXDOEUR ¢ MWED TXH JHWD D
SIRGXE¥R GH WHVXWUDGRV MUGIFRV MWRV H F«®ILHV GH P RGR
TXH VRGRV RV EWVIGILRY H EWVIGILDY VHWMP SHD MWIED
FRQWP SOGRV $=(9("' 2 S
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" HDFRWR FRP R DXVRUD 2 UGHP GRV DGYRJDGRV GR %DVIOVDP E«P  «
D IDYRUGD XVi) D&¥R GHVWHV P «VRGRV FRQVHQVXDLY GH VRAC¥R GH QM IRV
IOV DOQGR R DFHVVR GHVGH D JWGXDC¥R SRUP HIR GH IQVHW¥R GH VDIV
GWFIS@DV QRV FXWRV GH GIHMR H D FREWQOD GH VDIV P DWUDV QRV
H[ DP HV GD 2 WGGHP HP EXVFD GD GIVWWHP IQDG¥R GD P XGDQOD GD FXWXLD

QW DOWM

&RP R HP SHOQKR GR & RQVHBR 1 DFIRQDOGH -XWED HP GLYXODU D
XVID DC¥R GRV P «VRGRV DOHWDVIYRV GH WHVRAC¥R GH FRQIQRY WD] R
VHIXIOW WHOVR D WHVSHVR GRV P «VRGRV DUHWDWY RV GH WHVRAC¥R GH
FRQI RV

2 &RQVHBR 1 DFIRQDOGD - XWIED &1 - FUDGR H IQVIWX GR SHD
(P HQGD & ROQVWIXFIRQDO Q) WHFRQKHFHQGR RV
SWRE®IP DV HQI LHQYDGRY SH® - XGIFIEUR GH VRGR R SDV UHD@ RX
FDP SDQKDV FRP R REMMWYR GH HQIDW] DU DV YDQWDJHQV GD
VROE¥R SDFILIEDGRW GRV FRQI @RV H GD IP SRUMQFID GD I LJ XD
GR & RQFIIDGRU H 0 HGIDGRU QHVVH P MU DGP MQGR VH DIQGD

TXH FRP R IQVWUXP HQWRV DOWWQDWYRV WHQKDP R FRQGY¥R GH
GIUP IUFRQWRY«W/IDV H[ MVHQWAY HQWH DV SDUMV VHP TXH SDWD
M/R IRWH QHFHWEUD HP DOXQV FDVRV D IQWAUHQO¥R
HWDVDO & RP  HI HVR HP GH DJRWR GH | RLOQEDGR R
R0 RYIP HQUR SHD & RQFIIDE¥Ra FXM SUQFISDO REMMYKR |RL
IQFHQYDU R - XGIFIEUR DR XVR GD & RQFIIDO¥R H HWIP XU DV
SRSX®O HV D VH VHU/ILHP GHWW P HFDQVP R D®DQODQGR

DWIP D D@HWDE¥R GH XP D FX@XW QW IRVD SDW XP D FXGXLWD
SDFILIEDGRW HQI DV} DQGR VHU SUHI HUYHOXP DFRUWGR D] RE YHOD
XP D P HBRUVHQWQED M TXH QHWD Q¥R KDYHLE VR@¥R H VIP

D VDWWI D@¥R VRP HQW GH XP D GDV SDUMV WHVXGDQGR P XIVDV
YH] HV HP P DIRUFRQI @XRVIGDGH &1 -

$ FRQFIIE¥R H D P HGIDE¥R MGIEIDY HVW¥R KRM SWHYMMDV VDP E«P SH®
&3 & GH H SHO® / HLGH 0 HGIDE¥R / HLQ - XQVDP HQW
FRP D5 HVROCG¥R &1 - Q R QRYR &3 & H D/ HLGH 0 HGIDE¥R IR P DP
RV P «VRGRV FRQVHQVXDIY GH VRG(@¥R GH FRQIQYRV WXGR IMVVR HP EXVFD
GD SWIRWG¥R GR GLHMR GH DFHWR D MWD GH IRWP D D GIP IQXIU R
H[ FHVWR GH VWP SR TXH VH HVSHWD QR MGIFIEUR EWDVIBILR IQFXIQGR QRYDV
DOWLQDVIYDV GH VRE@¥R GH FRQI @RV DR DEDQFH GH VIRGD D
VRFIHGDGH &3 &
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2 5 HFHIR GRV $ GYRJDGRV

$ SHVDU GD FX®XW GR QW IR DIQGD HWDU P XIVR HQUDI} DGD QR P HIR GRV
RSHWDGRWHY GR GILHMR KE£ XP FWHVFIP HOUR QR XVR GD FRQFIIDE¥R H
P HGIDO¥R FRP XP |RUM DSH® GD SRSXDCE¥R SRU XP D MWED P DV
F«BItH 3DW R DGYRIDGR « SWHFIVR DP DGXWHFHU D IGHID GH TXH VHU XP
ERP SLRI MVIRQDOGR GILHVR Q¥R VLI QULFD IQFHOWYDURV QW IRV VHQGR TXH
R P DIRU REMMWR « EXVFDU D VRO©¥R GRV FRQ @RV H D VROE¥R GR
FRQI @R SRGH HVWDU QR DFRWR HQWH DV SDUMV ( QFRQWDQGR QR DFRUGR
XP D VROEG¥R PDV WESIGD H HILFD] ' H DFRUSR FRP ) @YIR & WRFFH
& DHDQR 6 HFWHVEUR GH 5 HI RWP D GR - XGIFI£ UR

$ GIVFXVWW¥R VREW D | XQE¥R GR DGYRIDGR QRV SIRFHGIP HQVRV
GH P HGIDC¥R H D «MIED TXH HVVHV H[ UHP SLWRSIFID D WHI @[ ¥R
VREWH DV RSRUXQIGDGHV SWRIMIRQDY TXH VH DEWP QR
P HIFDGR SDW SLRIMWIRQDY WHIQDGRV Q¥R Vu QD WDGIFIRQDO
QUeaQFID MUWGIFIRQDO FRP R VP E«P  SWRSIFIDP QDV ERDV
WFQEFDV GH GE®IR H DFRWGGR 0,1 ,67<5,2 ' $ -867,%$
%5 %6,/

2 WFHR GR DGYRIDGR TXDQWR D VXD IXQEO¥R GHQWR GDV
DXVRFRP SRVI®- HV DIQGD Q¥R HWE EHP HYIGHQW SDWD R DGYRJDGR GH
TXH IRlPD FRP R SRGHWE DVWXDU H TXDW EHQHI FIRV VAWE HP XW@ DU D
FRP SRVIO¥R H[ WDMGIFIDO GHYHQGR VHU P DIV EHP H[S®WGDV H
IQF HQWYDGDV SH® ( VWDGR

2 &UGURGH < VED H' IVFIS@D GD 2 $ % SWHY-~ HP VHX DUMR r IQFIVR
9, TXH GHQWH RV GHYHWHV GR DGYRIJDGR HWE RHWIP XOU D FRQFIIDC¥R
HQWH RV MU DQWYV SWHYHQIQGR VHP SWH TXH SRVWYHO D IQUWDXWDE¥R GH
QN IRVa

-£ D 5 HVRACG¥R GR &1- GH GH QRYHP EWR GH BHWIP XO
TXH RV SWSURV pW¥RV MGIFIDV HWDWL RIHWHFHWP P HFDQWVP RV GH
VRA© HV GH FRQWRY«WIDV HP  HVSHFIDO RV FKDP DGRV P HRV
FRQVHQVXDY VDL FRP R D P HGIDC¥R H D FRQFIIDC¥ Ra
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+ £ VHP GYIGD D QHFHWIGDGH GH P XGDQOD GH FXWUXWD DEDQGRQDQGR
VH D QUIRVIGDGH H D VRAC¥R YID MODP HQYR SDWD VH P LUWU SDW D
FX@XWD GD SD] H HP SWROGRV IGHDIY GD MWED WHWDXWDWYD $ IQGD GH
DFRWGR FRP R 0 DQXDOGH P HGIDCG¥R GH FRQI @RV SDWD R $ GYRJDGR

2 SDSHO GR DGYRIJDGR Q¥R VH HVJRW QDV IQVWYQFIDV
MUVGIEIRQDY RX VHND TXH D VXD P IWW¥R Q¥R VH FRP SG\VD FRP
D VHOWQOD MGIFIDO 4 XDQGR GMVHP RV VHU R DGYRJDGR
P DVUD® HQW IQGIVSHQVEYHO ¢ DGP IQVWDC¥R GD - XVMED
TXHWP RV VXE@KDU TXH VXD DWYIGDGH SRI IWIRQDOVH HVWHQGH
SDWD P XMR D@P GRV H[ SHGHQWAV WSIEDP HQW MGIEDLN 2
DGYRIJDGR « HVWWHQFID® HQM R SLRIMVIRQDO HFRP HQGDGR
SDW FRQGX] WU GH I RWP D SDWFIDO R SIRFHVWR GH FRQVWUX©¥R GH
VRO© HV SDWD DV GHVDYHQEDV HQI LHQVDGDV SRU VHXV FQHQWAV
0,167<5,2"'$ -867,%5 %5$6,/

2 DGYRIJDGR GHYH EXVFDU D FDSDFMDC¥R H R DSHUHI©RDP HQVR GDV
WFQIEDV GH FRP XQIFDC¥R H QHJRFIDG¥R GH | RW D D DX[ DU VHX FAHQWM
QD REWQC¥R GH WHVXUDGRV F«®GILHV YMANV HILFD]HY ( P XMV GHVVDV
KDEI@WSDGHY WHT XHUGDV  1QIHQ P HOW Q¥R V¥R DGTXIUGDV QD IR WP DO¥R
DFDG-P IFD P DV V¥R SRWYHYV GH VHWHP FRQTXMWDGDV SHOD SWEWVED
SHVWWRDOH SLRIIWIRQDO FRP D I1QI &-QFID GH VDEHWHV IQVAWGLVF LS GDWHV
EHP FRP R DWDY«V GH |IRW DS¥R HVSHFILFD DVMQHOWA D P XGDQCED GH
FXOXLD

2 DGYRJDGR SWHSDWGR ¥R DGRVD XP D SRVWXW FRP EDVIY¥D P DV VIP
FROERWWVYD SDW D EXVFD GD P HBRU VREC¥R VHIXQGR R 0D QXDOGH
P HGIDC¥R GH FRQI @RV SDWD R $ GYRJDGR

2 V DGYRJDGRV TXH ®&DV DFRP SDQKDP SRUVXD YH] SWFL/DP
WU  FDSDFIGDGH WFQIED H[ U IQGR XP D DGDSVIDC¥ R
FRP SRU/DP HOQDOH HVWWDWJIIED GR SWRI WIRQDOGD DGYRFDFID
YMR VHWHP DV FDWFVHUWIEDY GHVVH SWRFHGIP HQVR GIL HLHQWAV
GDTXHOV TXH SHW HDP R SWRFHVWWR MGIFIDO $ | @[ [EIMGDGH
GHVVH P «VRGR DUHWDWWR GH VRAC¥R GD @H DQW D P DIRU
SDUNFISDC¥R H FROWR® GDV SDUMV HP WHODC¥R WHVXUDGR GRV
GHEDWYV H[UH XP SWRIIMVWWIRQDOFUDVWR H FRP DSUP RWDGDV
KDEI@GDGHY GH QHIRFIDE¥R D@P GH RXWDV FRP SHWQFIDV
0167<5,2 "% -867 %5 %5%$6,/
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2 GIE®IR PYAXR ID] FRP TXH D P HGIDO¥R WHTXHLD XP D SRVWXLD
FROERWDWYD GR DGYRIJDGR TXH FRQVUQXD D DVXDU QD GHI HVD GR IQWUHVVH
GR FQHOW 0 DV Q¥R GIDQWA GH XP D DUHQD H QHP GH XP UQIXH P DV QXP
SOQR FRRSHWDWYR GH GIE®JR

3DW $ GHP DUGH 0 ILDQGD 0 RWD - ¥QIRU D LHVSHIVR GR SURQXQFIDP HQVR
GR OIQWWR /HZDQGRZIVWN H D IP SRUMQFID VREW GRV P «VRGRV
DGHT XDGRV GH IHVRAE¥R GH FRQI O/RV

(P ERDKRW H GH IRWP D IHQ SRVIFIRQRX VH R ( [ FHBIQW/VIP R
6 HOKRU 0 IQWWR 5 IFDWGR / HZ DQGRZ VN HP VHX GIVFXWR GH
SRWH QD 3 WHVIG-QFID GR 6 XSWHP R 7 UEXQDO) HGHWDOU QD GDVD
GH VREW RV P «VRGRV DGHTXDGRV GH WHVRGC¥R
GH FRQI@QRV YHLELN 3 WRFXWWHP RV WUXDE® HOW HWWIP XOU
| RLP DV DOHWDWYDV GH VRAC¥R GH FRQI @RV FRP SDUAMBDQGR
QD PHGIGD GR SRWYHO FRP D SWSUD VRFIHGDGH D
WHVSRQVDEIMGDGH SHO® WHFRP SRVIC¥R GD  RUWGHP  MUGIED
WRP SIGD TXH DIIQDO « GH VRGRV RV VHXV IQWAJ LDOQVHV
5HIHUP RQRV ¢ IQWMQVILIEDC¥R GR XVR GD FRQFIIDCG¥R GD
P HGIDE&¥R H GD DIEMIDIHP SWRFHGIP HQVRV TXH VH P RVWDP
SDUAFXOWP HQWA DSWRSUDGRV SDWD D WHVREE¥R GH QM IRV TXH
HQYRGDP GULHMRV GIVSRQYHLV HP SWHIE£YHNV FRP YDQVDJIHP
QR aP EVMR Hf WDMGIFIDO $ YD@SDO¥R GD XV} DE¥R GRV P «VIRGRV
RDUHWDVIYRVaA RX FRP R SWHIHUP RV HIIED] HV DGHT XDGRVa GH
WHVRAC¥R GH FRQI @RV SHR® 0 IQWVWR 3 WHVIGHOQW GR 6 XSWHP R
7 UEXQDO) HGHWOI HFKD D FDGHID YILXRVD GRV RSHWGRWHV GR
" WHMVMR FRP R TXH FRP FKDYH GH RXWR ( VWA SRVIFIRQDP HQVR
GR 3 WHVIGHOW GR 67) HP VHX GIVFXWR GH SRVWH WE R
FRQG¥R HQWH RXWDV VDQVDV FRQVHTX-QFIDV SRVMKDV GH
TXHE WU HYHQWDOWHVIVW QFID ¢ VXD DGRE¥R $ VRGD HYIG-QFID
Q¥R KE DQWIRQVP R HQWH RV P «VRGRV H[ WDMGIFID GH
VRAC¥R GH FRQORVY H D MUVGIC¥R P DV  SDWHUD
YHUWSDGHLDP HOW VRGGEUD D SWRSIFIDU D HQWHID GR MVWR
GULHVMR ¢ VRFIHGDGH EXVFDQGR FRP R ¥Y@MIP D |1QD@DGH VXD
SDFLIFDC¥R 0,1 ,67<5,2 ' $ -867 ,%$ %5%$6,/




$ RV DGYRJDGRV P XMR GRV TXDL WHVIVWHQWAV D HVVDV P RGD@DGHV GH
VRACG¥R GH FRQ @RV WHWDLE VH DGDSVDWHP DV HVWDV |HUDP HQVDV
FRQVHQVXDLY VH HVSHFID@Q DQGR SDW R P HBRUGHVHP SHQKR GD DWYIGDGH
SWRIWIRQDO SDWD XP D MWIED GH P DIRU TXD@DGH SDW D VRFIHGDGH
EDVIGILD

$ & ROMWIEXIC¥R GR $ GYRIDGR SDW D & RQFIIDC¥R H D 0 HGIDC¥ R

" HDFRUWSR FRP R P DQXDOGH P HGIDG¥ R GH FRQIAQVRRV SDLD DGYRJDGRV  «
GH JWQGH WHElYsQFID TXH RV DGYRIJDGRV XW@) HP DRV P «VRGRV
DUAWDVY RV VH VRAC¥R GH FRQI RV

< WHFROKHFHQGR R JWDQGH YD®RU GHVVHV P «VRGRV DUHWDVIY RV
GH VRAC¥R GH FRQIWRV TXH D 2 WGHP DQD®D D IQVHW¥R GD
P HGIDE¥R GD FRQFUDS¥R H GD DWEMDIHP QD @VD GRV
FROMYGRY GR ([DPH GH 2WHP EHP FRPR QD JWGH
FXWEXOU GRV FXWRV GH ' IWHVR H[ MWHOQWY QR %WDVIO 2
DGYRJIDGR « HVVHQFIDOSDW Gl XQGIUHVVD FXUXWD GD P HGIDC¥R
SR GHWP D JWAQGIRVD WHVSRQVDEI@DGH GH | HOU SHO GHI HVD
GD GHP RFWFID H SHO HI IFI=QFID GR VIVWHP D MGIFIEUR 6 HW OR
FRVIGIDOR GRV HVFUWURY RX QD SWHWDCG¥R GH FRQVXORUDV
VHW QD WHODC¥R FRP FMIOWY H FRP RXWRV FRGJDV GH
SWRIVV¥R R DGYRJDGR SWHFLVD GIVSRUGH | HUDP HQWDV TXH &H
SHWP MDP IGHOQWIFDU R FRQ R H DR P HVP R VWP SR DYD@mU
TXDO VHUD R P HBRU WP «GIR SDWD VDQE & 0 IQVWUR GD
- XWIED %LDVIO

$ SWHVHQED GR DGYRJIDGR « P XMVR I[P SRUMDOQWA SDWD ¢ P HGIDC¥R H D
FROFIIDO¥R P DV FDVR DV SDUMV Q¥R VHOKDP IQWAWHVWH D SWHVHQCOD GR
DGYRIDGR « GIVSHQVEYHO DSHVDU GD & RQVWXIC¥R EWVIGILD YL HQWM
GHWLP 10D TXH R DGYRIJDGR VHW IQGIVSHQVEYHOC¢ - XWED VHQGR TXH D
P HGIDG¥R H D FRQFIIDG¥R Q¥R QHFHVVDUDP HOQW SWHFIVDP HWDU
DFRP SDQKDGDV SRU XP DGYRJDGR P DV FRP D SWHVHQOD GR DGYRJDGR
H® SRGHLE GDU VHX FMHQWA P DIRU FWHGIEI@GDGH GIDOQWA GH SWRSRWIV H
DFRWGRY D@QP GH TXH FDVR VH IDEO@D QHFHWEURV HVFOWHFIP HQVRV
WHI HIHQWV ¢V GIlV 7 DOSWHYIV¥R GD SDUM SRGHURSVDU SRUWURX Q¥R XP
DGYRJDGR ID] FRP TXH XP D JWQGH P DIRUD GRV DGYRJDGRV ILTXH FRP
FHUR SUHFRQFHMVR GIDQW GH VDLV |H UDP HQVIDV




' H DFRWGR FRP R P DQXDOGH P HGIDE¥R GH FRQI @RV SDWD R DGYRJDGR
R DGYRJDGR GHYH VH TXD@IEDU SDWD RIHIHFHUXP VHUYIER GH TXD@GDGH D
VHX FOHQWA

1 DVXKWD® HQWA GLYHWDV  GIVSXVDV  H[ LJHP R H[ HFFIR
MUWVGIFIRQDOGR DGYRIJDGR & RQVWKGR RXWDV VDOQVDV SRGHP VHU
VRAFIRQDGDV SRUP HIR GD FRP SRVIO¥R FDEHQGR DR DGYRJ DGR
RIHWIHFHU DRV VHXV FOGHQWAYV VDP E«P DV VXDV TXDGDGHV

KDEI@WGDGHY H  FROQKHFIP HOMRY FRP R P HGIDGRU H FRP R
QHIJRFIDGRU 0,1 ,67<5,2 ' $ -867 ,%%

& DVR XP D GDV SDumMV HVWHND DFRP SDQKDGD SRU XP DGYRJDGR H D
RXWWD Q¥R GHYHWE VHU DQD@/DGR SH® P HGIDGRU RX FRQFIIDGRU VH KE£
SWRSRWFIRQD@DGH GH LI XDGDGH | IEDQGR D VHX FUWUR HP SWRVVHJ XIURX
Q¥R FDVR D SDUM GHVDFRP SDQKDGD | I0T'XH HP GHVYDQWDJHP GHYHLE VHU
VXVSHQVR SDWD FROQVWIWXIUXP DGYRJDGR

$1QGD GH DFRWGR FRP R P DQXDO GH P HGIDE¥R GH FRQIQVRV SDWD
DGYRIDGRV R DGYRIJDGR GHYH VH DGHTXDU DV QHFHWIGDGHV GH VHX
FOHQW D GHSHQGHUGH FDGD FDVR

$ TXL D I XQE¥R GR DGYRJDGR « HIQDXJXWDGD SDXVDGD DJRWD
Q¥R P DIV VDQWR SHD IP DJHP GR DGYRJDGR HQ«WIER U HWD
VDQVDV YH] HV QHFHWEUD SDWD DVWHIXWU RV GILHVRV GH VHXV
FOHQWMV U H VIP WHGHVHQKDGD VRE RV DXVSFIRV GH XP D
DGYRFDFID WHVRGWD FDSD] GH GIDRIDUH FRP R DX[ @R GDV
SWSUDV SDUMV IDFIMU D FRQMXE¥R GH VRGO HV
FRQVHQVXDGDV 0,1 ,67<5,2 ' $ -867 %%

3 DW TXH HWH SWIHFROQFHWVR VHND TXHEWGR « QHFHVWEUD ¢ IQVHWCY¥ R GH
P DWwUDV QD JWGH FXUIEX®U GRV EDFKDWIY HP GUIHMR R TXH GHYH VHU
VWDEDBDGR QHWD JHWE¥R SDW TXH YHWMP HWDV QRYDV IHUDP HQVIDV
FRP R DOGDV HP EXVFD SH® IGHDOGH MWED TXH Q¥R P DIV VUJ QULFD GDU
D FDGD XP R TXH « VHX P DV DWIQGHUD FDGD XP GHQWR GR SRVV YHOT XH
|0 XH ERP SDW VRGRV RV HQYRG'IGRV FRP P DIV FHBIUGDGH H HI IF1=QFID




$ SWHVHQOD GD DGYRFDFID QDV VHW- HVY GH P HGIDCG¥R H
FROFIMC¥R WHIRWD D IP SRUMQFID GHVVHV IQVWXP HQVRV ( VVHV
SWRIWIRQDY G¥R VHIXWDQED D VRGDV DV GHFIV- HV MGIF DL
5 HOVIY[} DU VXD [P SIHVFIQGIEIGEDGH « Gl HUDR FIGDG¥R TXH VXD
FDXVD « P HQRU 1 ¥R H[ WW GIHMR P HQRU $ EXVFD SHOD
-XWID SRU TXDOXHU P HR GHYH VHP SWH FRQWU FRP R
WHVSDGR WFQIFR H D FRQI IDQED WD] IGD SHRV SWRI WIRQDLY GD
DGYRFDFID 2 $% 0 6

< QVGR TXH SDW DV SDUMV D SWHVHQOD GR DGYRJIDGR ID] FRP TXH VH
VIQUDP P DIV FRQI IDQWV SDWD TXH IDOD XP DFRUWR FRP VRGR R WHVSDGR
MUGIER IQGL/SHQVEYHOSDW TXH VH SRVWD VRP DUXP D GHFIV¥R FRP P DIV
VHJ XLDQEeD

$ X DE¥R GRV P «VRGRV DOHWDWY RV GH WHVRXCG¥R GH FRQIQVRV
FRP R DADGD GR DGYRJ DGR

2 DGYRJDGR GHYH HWDUHP KDW RQID FRP R HVSTUVR FRRSHWDWYR TXH
VDQVR FDWDFVHU] D RV P HFDQWVP RV DXVRFRP SRVMIKRV 6 HQGR FRQFG(GD D
P HGIDEO¥R RX D FRQFIDE¥R GH IRWP D VDWIDWUD IP S- H VH D QHFHVVEUD
IHGD@¥R GR DFRUGR GRVDGR GH F@XVXOV SWHFIVDV H REMVMYDV D ILP GH
VH HYMDU RV FRQIO/RV IXWWR D@P GR TXH FDVR D P HGIDO¥R Q¥R
DEDQFH R VHX REMIMKYR TXH « D WHVROE¥R GR FRQIQYR SRGHLWE IQFQ(VIYH
H® IQDU RV SRQVRV GH FRQWRY«WID H IDYRWFHU D@QP GH IDFIODU D
| XVXWD WHVRP DGD GRV HQWHQGIP HQVRV

2 & RQVH®R ) HGHWDOGD 2 $ % SRVVXLDIQGD XP D & RP IVV¥R ( VSHFIDOGH
0 HGIDC¥R & RQFIUIDS¥R H $EMDIHP &(0&$ TXH IQUWIXIX pUW¥R
FRQVXOIlYR SDW DWDC¥R MQVDP HOW FRP R & R@JIR GH 3 WHVIGHQWYV GH
&RP IW: HV GH 0 HGIDC¥R H $ LEMIDIJHP GDV 6 HFFIRQDY ( WIDGXDL GD
2%$% H HOQMGDGHV QDFIRQDY TXH WP E«P WHYQH DV &RP IW- HV
6 HFFIRQDL H DV HOQWGDGHV GH &P EMR QDFIRQDO

2 0 IQMAR / XI] 5 REHUR %DURVR GR 6 XSUHP R 7 UEXQDO) HGHWDO
IH] XP D SRQGHWD@¥R IQWALHVVDQWA




R2 DGYRJDGR GR I XWIR Q¥R « DTXH® TXH SWRS-H XP D ERD
GHP DQGD P DV DTXH® TXH D HYMD $V P HGIGDV H[ WDMGIFIDY
GH WHVRO©¥R GH FRQI @RV HVWR VH VRUQDQGR XP D WHDESDGH D
FDGD GID H Y¥R IP SDFVDU QDV 1XQ© HV GR DGYRIDGR TXH
SDWDWE GH GHIHQVRU D QHJRFIDGRWA 0 IQWWR / XIV 5 REHUR
%DURVR GR 6 XSWHP R 7 UEXQDO) HGHWO HP SDBIVWD QR GID

' ID GR $ GYRIDGR QR | &RQJWHWR %WDVIBILR GH
6 RFIHGDGHV GH $ GYRJDGRV SLRP RYIGR SH® 6 IQGIEDVR GDV
6 RFIHGDGHV GH $ GYRIJDGRV GRV HWIDGRV GH 6 ¥R 3DX® H 5 IR
GH - DQHILR U6 1QVD UQD FDSIVDCSDXQMD ) (& (0 $

2 WA VR DFIPD PRWUID D IP SRUMQFID TXH RV P HRV DUAWDWRYV GH
VRAC¥R GH FRQIORV WP JDOQKDGR QD YIGD GR DGYRIJDGR R TXH WAP
GIYDGR D DGYRFDFID D WHIQYHQWUVH QR %WWVIO ,\WR SRU' XH D IXQC¥R GR
DGYRJDGR « VDP E«P H HVSHFID® HOQW WHVRGWD « Gl HU R FOHQW R
SWRFXWD SRU'XH VWP XP SWREGP D H VXD | XQC¥R « HQFRQWDU D P HBRU
IRWP D GH IHVRQHUHVVH SWIREGIP D R TXH | RLI RUMP HQW IP SDFVIDGR SHDV
WHFHQWAV P XGDQEDV QRWP DWYDV

(QIP RV DGYRIDGRV H DGYRJDGDV EWVIGILDY GHYHP VH FRP SLWRP HVIHU
H Q¥R P HGLUHVI RUERV QR VHOMGR GH VH FDSDFIVDUVDP E«P SDUWD D FX®XLD
GR Q¥R IR H SDW FRQFWHW DO¥R GD FX®XWD GD SD] H YR®DGD SDWD D
MVED WIHWIDXWDWIYD VHP SUH SDXVDGD QR FRQVHQVR H QD FRODERWE¥R D
IlP GH TXH HVWANDP KDELODGRY SDWD SIRSIEIDUD VRGE©¥R GR FRQI /R Q¥R
DSHQDV SHO® YID MGIFIRVD P DV SUQFISD® HQW SHOD QHJRFIDO¥R
P HGIDO¥R RX FRQFIIDO¥R EHP FRP R RXWR P «VRGR FRP SRVIMYR TXH VH
P RVWH DGHT XDGR

2 DGYRIJDGR GHYH SRUMQVR VHUFDSD] GH SWRP RYHUD HIHWIGDGH GD
MWWED H GD SDFLLIEDS¥R VRFIDO
08' $1%$6 136 5(62/8%—6"'( &21)/,726

2 SDSHOGR DGYRJDGR H R FDPLQKR SDW D FHBIUGDGH SWRFHVVXDO




$V P XGDQEDV QDV VRA©- HV GH FRQI @RV GHYHP YIU SRU YRQVDGH GD
VRFIHGDGH M TXH DV VRA&© HV FRQVHQVXDY V¥R FRP SRWDV SRU
FRQFRW=QFID GDV SDUMV H Q¥R GD IP SRVIC¥R GR ( WDDGR / HIMP DQGR
DWIP R ' WLHVMR SRSXOU JDWOVIOGR D VRFIHGDGH R DFHVWR GHP RFLEVIER
HP EXVFD GH VHX GILHWVR DFRP SDQKDGR SRUXP DGYRJDGR EHP IQVWUX GR
DEDQEODLE XP D IHVRAC¥R F«®ItH SHVVRDCOH MWD SDWD RV VHXV FRQI RV

' H DFRUGR FRP 0 DUFXV 9 IQFIXV ) XUDGR & RHBR 3 WHVIGHQW 1 DFIRQDO
GD 2 WBHP GRV $ GYRIDGRV GR %WDVIO SDWD TXH HWD P XGDQOD RFRUD
ID] VH QHFHWEUR IQFHQWYRV DR S(RI IWIRQDOGR GILHVR

$ 2%$% DWIQVID DR SDQRWP D MGIFIEUR EWVIGILR FRQVD FRP
XP D GRXVD &RP IWVV¥R ( VSHFIDOGH 0 HGIDG¥R & RQFIIDC¥R H
$ LEMIDJHP YRODGD DR DSHU HI©RDP HQVR H DR IQFHOWR GD
DGRCG¥R GH |RW DV DUHWDWYDV GH WHVRAC¥R GH FRQ QRV $
QIFIDVIY¥D GH IQVWIKIO¥ R GHVVH FROJ IDGR HYIGHQFID D DVIYIGDGH
FRQWQXD H SHWIVWHOW GH QRVVD HQUGDGH SH® DSUP RWDP HQVR
GR - XGIFIEUR H SHO JDWDOVD GR DFHVVR ¢ - XWIED 0 IQVWUR
GD - XWIED %DVIO

" HWD |IRWP D R SDSHOGR RSHWDGRU GH GILHMR « SUP HILDP HOQWA VAU D
FHUM] D GH TXH HVVHV P «VRGRV V¥R D P HBRU DUHWDWYD QD EXVFD SRU
XPD MWIED P DIV HINFIHOW GHYHQGR EXVFDU FROQKHFHU TXDO P «VRRGR
FDEHWE HP FDGD FDVR SDWD TXH SRWD XD @ GD P HBRU IRW D
SRV YHO QD DQDQH GH FDGD FDVR FRQFWHVR

' H DFRWGR - RV« ( GXDUWGR & DUHILD $ @IP DWIP R GHILQH FHGIUGDGH
SWRFHVVXDO

> @& HBIUGDGH VW QULIED TXH R 3 LIRFHWR GHYH VHU LESIGR H
WALP 1QDU QR P HQRU WP SR SRW YHO SRU HQYRI'HU GHP DQGDV
HFRQRP IEDP HQW VIP SBV H GH OQHQKXP D FRP S®[ IGDGH
MUGED D IlP GH SHWP MU DR DXVRU D VDWWIDE¥R TXDVH
IP HGIDVD GR VHX ' WHMR 2V KISRWHXIEHQWY Q¥R SRGHP
DJXDUWSDU XP D VREE¥R GHP RWDGD SR TXDVH VHP SUH G\VDP
HP MJR SH® HVWHQFIDO SDWD D P DOXWQE¥R D VXD
VREWHYLY-QFID $ GIP s




1 RVD VH TXH D MWED P RIRVD SHUGH VHX SDSHOGH MWWIED D SDUAU GR
P RP HQR TXH VH SIR®RQID JHW IQVDVIVI DO¥R DR DXVRU H DIQGD VH VRUQD
HFRQRP [EDP HQWA LQYIEYHO ( WD GHP RWD « DIQGD P DIV SWHRFXSDOW QR
FDVR GRV KISRWXIEHOMY RQGH P XMDV GDV YH]HV Q¥R GIVS-H GH
WHFXU/RV SDWD R SWSUR VXVWHQUR QHFHWIVDQGR GH XP D MWD LE SIGD

"HWD IRWP D D FHGIUGDGH SWRRFHWXDO GHYH VHU REMVR GH P DIRU
DWIQC¥R SRU SDUM GR ( WBDGR |ID] HQGR FRP TXH RV RSHWDGRWV GH
GUHVR HQ HU XHP TXH DVMIDY«V GH P «VRGRV DUHUWDVIYRV GH LHVRAC¥R GH
FRQ @RV « SRWYHOXP WHVXGODGR P DIV VDWIDWUR SDW DV SDUMV
HQYRQIGDV

$ QEQVH GD HQWHYIMD WIHDA DGD FRP R SWRIHVVRU) WDQFR * IRYDQQL
0 DWWGLO D] IHRR

" H DFRUWGR FRP R SWRIHVWRU ) WDQFR * IRYDQQL O DWWGL 0 D] IHLR R
FHOQEUR DWDO SDWDW TXH EXVFD D MWED EWVIGILD SHWRUHP XP
GHP RWDGR FDP IQKR HP GHFRUJQFID GR JWQGH QY HWRR GH SLRFHVVRV HP
FRQWDSDUAGD DR SHTXHQR QXP HWIR GH MTHV 0 DV GHYH VHU ®GlYDGR HP
FROWD TXH R DFHWR ¢ MWED Q¥R HWE @ DGR VRP HQW DR MGIFIEUR
KDYHQGR RXWDV | RWP DV H WDMGIFIDIY GH VRA&FIRQDU RV FRQI @RV 6 HQGR
HVWHV P «VRGRV DUAWDWYRY XP D VRAC¥R HP PHIR ¢ P RWVIGDGH
MGIFLE UD

2 V P «VRGRV DOHQDVIYRV GH IHVRGE©¥R GH FRQI @RV SRGHP FRQWIEXIU
SDWD D P HBRUD GR DFHWR D MWED GH IRWPD D JDWDQW R GLHVR
| XQGDP HQWDOGH DFHVWR ¢ MWWIED SWHYMR QD FRQVWIXIO¥R R T XDOGIDQWM
GD P RWRVIGDGH DWDO Q¥R VWP VIGR WHVSHMDGR ( DWDY«V GH VDIV
DOHWLDWY DV « SRWYHOTXH VH FRQVWUXD XP D WHVRGE¥R ESIGD H HILFD]
SDWD R FRQI @R

2 SDSHOGR DGYRJDGR QD XV} D&¥R GHWVHV P «VRGRV DUHWDWIYRV GH
WHVRAC¥R GH FRQI @RV WP SDSHOIX QGDP HOQWO M TXH R DGYRJDGR «
IQGVSHQVEYHO¢ MWIED DQDQ@/DQGR R P HBRU P «VRGR D VHU X\ DGR GH
DFRWGR FRP FDGD FDVR




&DEH DR RSHWGRU GH GILHVR H[ SRU DV SRWIEI@GDGHY HP EXVFD GH
VROFIRQDU R FRQIWR TXH Q¥R KE VRP HOM R SRGHU MGIEIEUR SDWD
VROFIRQDUR FRQI @R GHP RQVWUDQGR R P «VRGR TXH P HBRUVH DG« TXD DR
FRQI /R

6 HQGR | XQGDP HQVDOT XH R DGYRJDGR GHP RQVWH DR VHX F@HQWA TXH D
| HUDP HOW HVFRBIGD Q¥R VH&E DTXHOD TXH @&H WHQGHLE P DIRWHV
KROQRLEURV H VIP DT XHOD TXH VRAFIRQDLE R FRQI @R GH P DQHILD HILFD]

$ WIP R IXWWR GD DGYRFDFID QR %WVIOHP ®QJR SW] R « SWRP WWRU
GIYDQGR HP FRQVIGHWDE¥R D P XGDQOD QD FXW@XWD GH QM IR DGRVDQGR D
XVi) D¥R GHVWV P «VRGRV GH |IRWP D KDEMXDO VHWE SRWYHO REVHU
WHVXOUDGRYV HI IFIHQWAV

&216, (5$%—6).,1%$.,6

1 ¥R H[ WHP GYYIGDV GD VREWHFDUWD GR 3 RGHU - XGIFIEUR WR SRXFR
GR JWDX GH LQVDWWI DO¥R GRV MUDQWY MR SRU'XH D MW =QFID DIQGD «
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