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2V SWHVHQWV $QDV GD 0 RVWIUD R&RQH[ ¥R * LDGXDE¥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 RVWAD WYH FRP R SUQFISDOREMIVIYR SLRP RYHUD DSLR[ [P DE¥R
HQWH HVWXGDQWAV H SWRIMIRQDY FRQWIEXIQGRVH FRP R XP
HVSDOR GH GIE®JR WRFD GH H[ SHU=QFIDV H VRFIDQ D&¥R GR
FROQKHFIP HQUR FIHQWIFR FRP IRFR QR IQFHQWR ¢ |RWP DO¥R
DFDG-P IED GH HVWXGDQWY HP SIWRFHWR GH SWHSDWDE¥R SDWD R
1QJ LHVWVR QR ( QVIQR 6 XSHURU

3 RUP HIR GD DSWHVHQVIDC¥R GH WDED®RYV DFDG-P IFRV R HYHQVR
0 RVAD R& RQH[ ¥R * WDGXDO¥Ra U | EXVFRX HWIP XOU R
IOVALHVVH SHO SHVT XIVD | RUDGIFHUD | RWP DE¥ R HGXFDF IRQDOGRV
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 FXGXLD
FIHQWIED IQFHOWYDQGR R SHQVDP HQVR FUVER D SIRGXG¥R GH
FRQKHFIP HQUR H D IOWJ WDE¥R HOWH D FRP XQIGDGH DFDG-P IED
IHXQIOGR HVWKXGDQWAY H SWRIMWRQQDY U OHWD HGIO¥R
HVSHFID® HQW GD £WHD MUGIED U WHDILP DQGR R FRP SLRP VR
GR 1 ,& FRP D HGXFDO¥R H D FIGDGDQID
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1 ¥R EDWD GIUTXH [§ YD YIX D XYDY

< SWHFLVR FRP SIHHQGHUT XDOD SRVIC¥R TXH ( YD

RFXSD QR VHX FRQW[ VR VRFIDO TXHP WDED®D SDLD

SWRGX] lUD XYD H TXHP OXFWD FRP HVVH WDED®R
3 DX® ) WHLLH

%£ LEDWD + HBIQ $ EWHX 9 DOGDUHV

5(6802 1HVWA HQWIR SWHWQGHVH WFHU WHI®[- HV VREW R
SWREG®GIP D GH GHI HQGHU R GIVFXWR VREWH R |RWP DVR GH HVFRO® H GH
FXWFX®V DIDWDGRV GD SROMFD WQGR HP YMVID GHP RQVWDU TXH D
GHIHVD GH XP D HVFR® HVYD] IDGD GR VHX IQHWHHQW VHQMGR SROIER
WDV VH QD WHD@DGH GH XP  SWRFHVWR FROQWP SRWOHR  GH
REVEXWDOWP R IGHRQPJIEFR TXH JHW FRQVHTX-QFIDV QHJDWYDV ¢
WHHOC¥R HQVIQR DSWHQGH DIJHP FRP D SWHFDU] DE¥R GR SHQVDP HQVR
FUMFR H FRP R DSWRIXQGDP HQYR GD FUVH HGXFDFIRQDO EWVIGILD
FROQWAP SRWQHD H GDV GHVL XDGDGHV VRFIDL

3 DOYWV FKDYH ( GXFDC¥R 3 ROAED 2 EVFXWQWP R & UVH

( QVDIR DFDG-P IFR DSWHVHQVDGR ¢ GIVFIS@D ) IRVRI ID 3 RONFD GD ( GXFDCO¥R
QR & XU/R GH 3 pV * UIDGXDC¥R HP ( GXFDC¥R GD 38 & 0 IQODV

" RXVRWDQGD HP ( GXFDC¥R SHD 38 & 0 IQDV 0 HVWD HP ' WWHIVR 3 UYDGR SHD
38 & 01QDV 3 WRIHWRWD GH' ILHMR GR & HOWR 8 QYHWIVEUR 8 1 $ 3 WRI HVVRWD
GD 38 & 0 IQDV 9 IUXDO 3 LHVIGHQW GD & RP W¥R 2 $ % ' LYHWIGDGH * -QHLWR H
9 XQHWEIBEDGHV & RQVH®HILD GD | 6 XEVHC¥RGD 2 $% 0 * $ GYRJDGD
VUFID GR HVFUWUR 6 RDBHILR 9 DOGDWHYV $ GYRFDFID H & RQVXGRUD ( P DIO
SDLWD FRQDVR EYDODGDWHVFRQVXURUD# JP DIOFRP
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& WHVFH QR 3DV XP P RYIP HQWR TXH GHI HQGH R GIVWWIDQFIDP HQVR H D
QHXWD@DGH GD HVFRO® H GRV FXWFEX®V HVFROWY QR TXH Gl
WHVSHVMR ¢ SROMFD 1 HVWH VHQMGR OQHVWH HQVDIR WAP VH FRP R
REMMYR FHOQWDOGIVFXVIU HVWD GHVDUD] RDGD GHIHVD GH XP D HVFROD
DSROMFD GHP RQWUDQGR TXH WMVR Q¥R VRP HOQW DJWYD D FUVH
HGXFDFIRQDOE WDVIGILD FRQWP SRWQHD FRP R VDP E«P FRQWIEXLSDWD
R ITRUDGFIP HQMR GR REVFXWDQWP R H R DJWYDP HQWR GDV
GHVUJ XDGDGHV VRFIDIV 3 UIHWQGH VH GHP RQVWDU TXH QHJDU ¢ HVFROD
R VHX FDIEVWU SROAFR RX VHQVDU HVYD] IE @ GH VHX SDSHOSROIER «
SDWGR[ DO 1IQI XQGDGR H IUHD@ £YHO XP D YH] TXH D HVFRD « QD
SEVFD FRQWIX'GD SRU IQGLY GXRV SROAFRV TXH VH IQOWWDIHP H VH
RUDQL DP SDW R SWRSpuVMR HGXFDWYR ( VYD] IDU D HVFRO® GH VHX
VHOMIGR SROMFR « WWQWDU HVYD] IDU R SWSUR VHU GH VXD QDWXWH] D
SROAED

4 XDQGR $ UWVMVHBIV DILPD TXH RR KRPHP « XP DQP DO
FYIFRA ID] WHIHU-QFID D XP DJWHP FRP XQIGDGH TXH FR&FD R VHU
KXP DQR D VRGR IQWDQW HP FRQVDVR FRP D YIGD SROAED MR « FRP
D YIGD HP FRP XQIGDGH $ @P GIMVR R IIPVRIR DILLP D VDP E«P  TXH
RR KRP HP « QDVXWD® HQWA | HVR SDWD D VRFIHGDGH SROMEDa RX VHND R
VHU KXP DQR « XP VHUJWJE£UR SRUQDWWH] D ( ® VH HWDEH®IFH HP
FRP XQIGDGH ' H P RGR TXH GHI HQGHU R DI DWIDP HQVR GD SRONED GRV
HVSDERV HVFROWY « QHIDUTXH D HVFR® VHND XP D FRP XQIGDGH YLYD
TXH VH WH FRQVWL GIDUDP HQW SHD IQMWALDE¥R GDV SHVVRDV TXH DQ
VH HWDEHBIFHP 3 RUDQMR R GIVFXU/R GH XP D HVFRD DSRMED «
SDWGR][ DO IQI XQGDGR H IWHD@ £YHO

1 HVWH VHOUGR | XQGDP HQVDGRV QD & RQVVIXIGO¥R ) HGHWDOGH H
QD /HL GH ' WHWIHV H %DVHV GD ( GXFDE¥R 1 DFIRQDO /' %
IQFID® HQW WD]HP RV ¢ FHQD RV VXMIMRY TXH WP GULHMVR ¢
HGXFD@¥R RV WHVSRQVEYHL SRU HWD HGXFDE@¥R VXDV | (QDE@GDGHYV H
VXD QDWKXUH] D SROAED
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6 REWH XP VHIXQGR P RP HQYR VWAFHP RV WHI @ - HV VREW D FUVH QD
HGXFDC¥R EWVIGILD FRQWAP SRWBLQHD P RP HQWR HP TXH VHUER
GHWDFDGRV FRP R R SWRFHWR GH REVFXWDOWP R IGHRQPJIEFR QD
GHIHVD GH XP D HVFRO® DSROFD DJWDYD VREWP DQHLD D FUVH QD
HGXFDC¥R H DV GHVLI XDGDGHV VRFIDLV

( GXFDC¥R GHYHU GUHIWR QDVXWH] D H | LODAGDGH

6 DEH VH TXH D HGXFDC¥R QR %WVIO« XP ' WHIVR | XQGDP HQVDOR TXH
VUQULIED TXH VH WDVD GH XP GILHMVR IQHWHQWA D VRGDV DV SHVVRDV H
GUHVDP HOQW WHOFIRQDGR ¢ G QIGDGH KXP DQD ( P RXWDV SDODYLWDV
MVR TXHU G HU TXH R ( WDGR WP D REUWDCG¥R GH SWRSRWIRQDU
IRWP DV GH DFHWR ¢ HGXFDC¥R H JDWOVDV GH XP D HGXFDO¥R GH
TXDU@DGH D VRGDV H D VRGRV FRQIRWP H SLHYIVWR SHR ®lJ IVOGRU QR
DUV R GD & RQOVWIXIC¥R ) HGHUWDOGH

R$ HGXFDO¥R GLHVR GH VRGRV H GHYHUGR ( WIDGR H GD IDP ™ VHWE
SWRP RYIGD H IQFHOWYDGD FRP D FROERWE¥R GD VRFIHGDGH YLVDQGR
DR SGIQR GHVHQYRQIP HQVR GD SHWRD VHX SWHSDWR SDWD R H[ HF FIR
GD FIGDGDQID H VXD TXD@ IFDE¥R SDWD R WDED®R & %5 $ 6,/

JULRV QRWRV

) XQGDP HQDGRV QHWH SUQFSIR HGXFDGRWHV FRP R 6 DYIDQL SRU
H[HP S®& WWDGUDP D [P SRUMQFID GD IQVHWYR GHWH GLHMVR QD
&DUWD 0 DIQD FRP R WHVSRQVDEI®GEDGH GHYHU GR ( WIDGR GH SLRY- ®
FRP TXD@DGH SDW VRGRV H VRGDV D@P GH JDWDQMU®BHV R DFHVVR H
D FROVMQXIGDGH ¢ HVFRD 2 X VHW Q¥R EDWD R ( WIDGR GDU DFHVWWR D
VRGRV H VRGDV P DV « | XQGDP HQUDOSIRSRUFIRQDUBH FRQGIC: HV SDWD
TXH SHWP DQHEDP QD HVFRD 9 HNDP RV
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> @$ HGXFDCO¥R « SWRFOP DGD FRP R XP GUHVR H WHFRQKHFIGR FRP R VIDO
SH® 3 RGHU 3¥E@WR FDEH D HVVH SRGHU D WHVSRQVDEI@WGDGH GH SWRYHU RV
PHRVY SDWD TXH R WHIHUGR GUWHMVR VH HIHWH (Vv SRU'XH VH IP STV R
HQWAQGIP HQVR GH TXH D HGXFDC¥R « GULHMR GR FIGDG¥R H GHYHU GR ( VWDGR

6$9,$1, V' S JURV QRWRV

3 RUDQWR « GHYHUGR ( WIDGR RIHUMDU GH P RGR HIHWYR R DFHVVR D
XP D HGXFDC¥R GH TXDWDGH H D JDWOVD GHVWH GULHVR D VRGRV H
VRGDV <« [P SRUDQW VDMHQVDU T XH D WHVSRQVDEIG@SDGH SHO HGXFDO¥R
Q¥R « VRP HOW GR ( WDGR P DV VDP E«P GD IDP @ GD VRFIHGDGH
&) H GD FRP XQIGDGH FRQIRWPP H HWE SWHYIVWR QD / HL GH
" WHWI HV H %DVHV GD ( GXFDC¥R 1 DFIRQDO/ ' %

1 D FRQVWWHDC¥R GH GLHMRV R ' WHMVR ¢ ( GXFDG¥R « XP D HYWHOD GH
PDIRU JWDQGH] D SRU'XH « SRU PHR GHO®D TXH VWRUEDP HQW DV
SHVVRDV H D VRFIHGDGH FRP XQIGDGH VH W FRQVWRHP

2 SWRFHWR HGXFDWR « XPD |HUDP HQW IQGL/SHQVEYHO DR
GHVHQYRGIP HQUR GR VHU KXP DQR H GD VRFIHGDGH FRP XQIGDGH RQGH
H® VH IQVHWH < D SDUAU GR SWRFHWR HGXFDWIYR TXH R VHU KXP DQR
SDWD D VWU FRQGI®- HV GH DSUP RWDU VXDV KDEWGDGHY DFHVWDU
IQIRWP DO HV FROQWWXIU R FRQKHFIP HQR VH WHFRQKHFHU VHU
WIHFRQKHFIGR H VH P HBRWU FRP R IQGLY GXR TXH « SDUM IQWIHI LDQWM
GH XP FRWBR VRFIDO 4 XDQGR HWH IQGLYGXR ID] DYDQORV D
VRFIHGDGH YID GH FRQVHTX-QFID VDP E«P DYDQED $ HGXFDE¥R «
DWIP XP ' ILHVR 6 RFIDO 0 DV DQWV GIWR HD « FRQGIO¥R VIQH TXD
QRQ QD FROQWUXE¥R GR IQGLYGXR FRPR VHU KXP DQR FIGDG¥R
SHQVDOW FUWFR SROA DGR FRQVFIHQW GH VHXV GHP DIV GILHVRV H
VDP E«P  GH VHXV GHYHWHV 9 HNDP RV

> @3DW DAP GH VH FROQVWIXIU HP GHWALWP IQDGR VISR GH GILHMR R GULHIWVR
VRFIDOFRQI LI XWD VH FRP R FRQGIC¥R QHFHVVEUD DIQGD TXH Q¥R VXI IFIHQWA
SDW R H HFFIR GH VRGRV RV GILHVRV VHWMP HGV FIYIV SROFRV VRFIDWV
HFRQTP IFRV RX GH TXDOXHURXWD QDWWH]D 6$9,$1, V S
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$R WFRQKHFHU D IP SRUMQFID GHWH ' LWHMR H GR SWRFHWR
HGXFDWR QD SWRP RO¥R GDV SHVWWRDV H GD VRFIHGDGH R ®lJ IVOGRU
FROVWIXIOW GHGIERX VRGR XP FDSW® DR VWDVDU GD VWP £EVIED TXH YDL
GR DUMR DR 1 R DUUR D@QP GH HQXQFIDUD HGXFDO¥R
FRP R GILHMR GH VRGRV FRQIR(PH M GIWHP RV R ®JIVOGRU HBIQFD
DOXQV GH VHXV REMIMYRV R TXH HWEZ SWHYMR VDP E«P SH®
Gl IVOGRU QR DUMR | GD / HLGH ' WHWI HV H %DVHV GD ( GXFDO¥R
1 DFIRQDO/ ' %

$ UV $ HGXFDE¥R GILHVR GH VRGRV H GHYHU GR ( WDGR H GD | DP
VHE SWRP RYIGD H IQFHQWYDGD FRP D FRDERW®¥R GD VRFIHGDGH YIVDQGR
DR SGIQR GHVHQYRFIP HQUR GD SHWWRD VHX SWHSDWR SDWD R H[ HFFIR GD
FIGDGDQD H VXD TXD@IFDE¥R SDWD R WDED®R %5 $ 6,/ JULRV
QRVVRV

$UV | $ HGXFDO¥R GHYHUGD IDP @ H GR ( WDGR IQVSILDGD QRV SUQF SIRV
GH @EHWDGH H QRV IGHDY GH VREGDUHGDGH KXP DQD WP SRU | IQD@GDGH R
SGIQR GHVHQYRIIP HQUR GR HGXFDQGR VHX SWHSDWR SDWD R H[ HFFIR GD
FIGDGDQID H VXD TXD@IFDEO¥R SDWD R WDED®R %5 $ 6,/ JULRV
QRVVRV

2 ®UIVOGRU WLHFRQKHFH TXH R SWRSUVMVR GD HGXFDE¥R HWE HP
SWRP RYHU R GHVHQYRGIP HQUR SGIQR GD SHWRD VHX SWHSDWR SDWD R
H[HFFIR GD FIGDGDQD H VXD TXDQIEDE¥R SDWD R WDEDBR $ @P
GIVWR R G IVOGRUWD] ¢ FHQD MQVDP HQW DRV SUQFSIRV GR HQVIQR
D GEHWDGH H R SAW®/P R GH IGHIDV H GH FRQFHS®: HV SHGDJ pJ IEDV
3 UQFSIR GH & EWIGLD FRQI RWP H LHVWDED %UVR

1 D VHO¥R GHGIEDGD ¢ HGXFDO¥R GHIIQIGD FRP R GILHVR GH VRGRV H GHYHUGR
( VDGR H GD IDP @ FRP D FRODERWE¥R GD VRFIHGDGH D & DUM LQF (L HQWH
RV SUQFSIRV GR HQVIQR D @EHUSDGH GH DSWHQGHU HQVIQDU SHVTXIVDU H
GLYXODUR SHQVDP HQYR D DUM H R VDEHU D@P GR SQ(DQ/P R GH IGHIDV H GH
FRQFHS®© HV SHGDJWJIFDV $ HVWHV SUQFSIRV FRQWIXFIRQDY D / HL GH
" WHWI HV H %DVHV GD ( GXFDO¥R 1 DFIRQDO DFWIHVFHQW R WHVSHMR ¢
@EHUGDGH H R DSWHER ¢ VRBILLQFID %5 ,7 7 2 V'S JULRV QRWRV




AAZACA” fAA E A °A . E’ A ¥ C¥EY¥!

"HWH PRGR KE£ XP FRPSWRPIWR GD HGXFDE¥R FRP R
GHVHQYRG'IP HQVR IOV LDOGD SHWRD Q¥R VH @ MDQGR DR DVSHFVR
WFQFR 2 VHX GHVHQYRQIP HQVR VRP HQW VHLE FRQVIGHWDGR IQWAJ DO
VH HP VXD NRWDGD HGXFDWYD HGl WYHU ¢ VXD GIVSRVIC¥R | HUDP HQVDV
GH VXSRUM TXH R DX[IHP D ID]HU SWVSHWU VXDV YDUDGDV
| DFX@GDGHY FRP R SRU H HP S®& DV IQMGIFWDL | VIFDV FUDWYDV
SVIEFRQJIEDV P RWLWV H VRFIDIV

$ SDOYW IOWAJ DO QHVWH FRQW[ VR I1D] WHIHWBQFID ¢TXIR TXH «
FRP SBIVR IMWWR « TXH Q¥R VRIWH LHWUO- HV H TXH Q¥R VH @ Mb GH
P RGR TXH R IQGLY GXR WQKD DFHWR D XP GHVHQYRQIP HQYR TXH R
SHWP MDd VH FRQHFVDU FRP VXDV SRWQFIDV H VH FRQVFIHQW DU GR VHU
IOWAIWDOTXH « WHFRQKHFHQGR DWIP TXH VXD |RW DG¥R VRP HQWA
VHE FRP SGVD TXDQGR HP VHX SWFHVVR |IRWP DWR H®G DFHVVDU
IQOVWKP HQMRV TXH R SRWIEIMP VH WHFROKHFHU VH GHVHQYRG'HU
DSUP RWUVHXV FROKHFIP HQVRV GDUYDV¥R ¢ VXD FUDVIYIGDGH DSXWU
VHXV YDRWV H VHXV FRP SRUMP HOQVRV HP VRFIHGDGH

7HQGR DFHWR D XP D |IRW DC¥R IQOMIWDO R IQGLY GXR SRGHLWE
HVWDEH®GIFHU XP D FROH[ ¥R PDV QWP D H YHUWDGHLD FRP R VHX
SWSUR HX WHFROHFVDOQGR VH FRP VXD P WV¥R H FR FROQVWXIQGR XP
VHOVGR SDWD VXD SYSUD H[ VW QFID

SWIRVEIJRWV [IQVRIR JIHIR GD $ QI XIGDGH DILP RX TXH RR KRP HP
« D PHGIGD GH VRGDV DV FRWDVa $ IGHID FHQWDO FROUGD QHVWWD
DIILP DC¥R « MWDP HOW WHFROQKHFHU D VIQIXOUGDGH GH FDGD
H WWQFID WHFRQKHFHU D VXEMWWYIGDGH TXH H WWH HP FDGD YIGD H
TXH VRP HOM R SWSUR IQGLY GXR « FDSD] GH EXVFDU DTXI® TXH R
WHDOQ D FRP R SHWRD &RQWGR « I[P SRUDQW FROQWDVIDU TXH HVVD
EXVFD H WHDQ DC¥R VRP HQW VH FRQFWHW DP HIHWDP HOW VH R
VXMIMR IYHU DR VHX DE&DQFH | HUDP HQVIDV DGHT XDGDV SDWD DSRIE ® D
VH IOVWAKXIU D VH IGHOW IEDUH VH DSUP RWDUGH P RGR IQWAJ DO
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< WR VRP HQM SH® GHVHQYROIP HQVR IQMWIWOTXH R VHU KXP DQR
SDWD D VWU GIVFHWIP HQVR SDWD SRGHU | D] HU VXDV HVFR®DV GH XP
PRGR PDV FRQVFHOM H W 2 GJINOGRU SHWHEHX HWD
QHFHVVIGDGH

1 HWH VHOMGR YHP RV TXH D SWHRFXSDCG¥R FRP D HGXFDC¥R Q¥R
HWE DSHQDV GUHFIRQDGD DR GHVHQYRQIP HQVR GH FROKHFIP HQVR
WFQIEFR SXWP HOQW 1 ¥R EDVWID TXH DV SHVVRDV VHWP DODEHW DGDV
Q¥R EDWD TXH HOV FRQKHEDP RV Q¥ HWRV H VDIEDP VRP DU

$ HGXFDE¥R GHYH VHU SWRP RYIGD GH P RGR D HWIP X@U DV SHVVRDV
D VH GHVHQYROHWP S®GIQDP HQW GH P RGR TXH SRWDP HWDU
SWHSDWGDV SDWD R H[ HFFIR GD FIGDGDQID MR « SDWD R H[ HFFIR GD
YIGD VRFIDO H TXD@IEFDGDV SDWD R WDEDBR R TXH IP S&ED SGIQR
SWRFHWR GH GHVHQYRGIP HQVR DIHVWWR FRIJQMKFR VRFIDOH P RVRU
2 EVHWYH TXH R GUJIOGRU FROQMIWXIOW FKDP D DWQE¥R SDWD D
IP SRUDQWM VDWHID GD HGXFDE¥R |WHQW DR GHVHQYRYIP HQUR GDV
SHVWVRDV

$Q@P GMWMVR R GUIVOGRU VDHOVID VDP E«P D P SRUMQFID GD
HGXFDO¥R QR TXH GI] WHVSHMR DR H[ HF FIR GD FIGDGDQID ( P RXWDV
SDOYWV D HGXFDC¥R « |XQGDP HQVDO ¢ |RW DO¥R GR IQGLY GXR
HQT XDQWR VXMIVR GH GUWHIVRY H GH GHYHWHV 1 HWD SHUWSHFWD R
" HSDUDP HQVR GH ' LHWVRV + XP DQRV H & IGDGDQID ' (' ,&+ VDWHQVID
TXH VHU FIGDG¥R « SDUAFISDU GD YIGD GD SR WIQGR HP YIMD D
EXVFD GR EHP FRP XP SWP WVD TXH YHP GHVGH $ UVWW®EIV
9 HWP RV
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2 FRQFHMR GH FIGDGDQID YDLP XVR D@QP  SRIV VHUFIGDG¥R VL QLIED VDP E«P

VRP DU SDUM GD YIGD HP VRFIHGDGH \WAQGR XP D SDUAFISDE¥R DWYD QR TXH
G WVSHVR DRV SWRE®IP DV GD FRP XQIGDGH 6 HIXQGR ' D® R GH $ EWHX
' D@W R$ FIGDGDQD H[ SLHWD XP FROMQVR GH GILHMRV TXH GE ¢ SHVWRD D
SRWIEIGEDGH GH SDUAFLSDU DVIYDP HQWA GD YIGD H GR JRYHUWQR GH VHX SRYRa

& R®RFDUR EHP FRP XP HP SUP HILR GJDUH DWDUVHP SWH TXH SRVW YHOSDWD
SWRP RY- ® « GHYHU GH VRGR FIGDG¥R WHVSRQVEYHO $ FIGDGDQID GHYH VHU
HOWIQGIGD OQHWH VHOMGR FRP R SWRFHWR FRQWOXR XP D FRQVWUXOYR
FROMYD TXH D® HND D LHD@ DO¥R JWDGDVYD GRV ' WWHIVRV + XP DQRV H GH XP D
VRFIHGDGH P DIV MWD H VRGSEUD ' (' + & VS

3 RUDQVR D | IQD@EDGH GD HGXFDE¥R Q¥R VH WHVXP H D HOWQGHU H
IQYHWW DUR SRUTX- GH XP D SHVWRD SRWXIU GLL IEX@DGHV HP  GIVXLD
SRUH[HP S® PDV VIP FRP SWHHQGHU R HP DWDQKDGR GH TXHVW HV
TXH SRGHP P S&DUD Gl IEXGDGH GH DSWHQGH DGR GDTXH® SHVWRD H
HQI LHQVE OV

$Q@P GMWMVR « VDP E«P SDSHOGD HGXFDC¥R EXVFDU IRW DV GH
SHWP MU ¢ SHVVRD VHX SGIQR GHVHQYRQIP HOVR FDEHQGR VDP E«P ¢
HVFRO® SWHSDE @ SDW R HHWFFIR GD YIGD HP FRP XQIGDGH R TXH
[P S@D IQYHVWU DU P XMDV YH] HV RV &JDWV RFXSDGRV SHODV SHVVRDV
QD VRFIHGDGH H GH TXH P RGR D H[ SHU=QFID HVFROU SRGH VHU
GHVHQYRQIGD SDW JDLDLDQMU R HHWFIR GD FIGDGDQD H R
GHVHQYRG'IP HQVR GHVVDV SHVVRDV

' HWH P RGR R ' WWHMVR ¢ ( GXFDE@¥R Q¥R VH WDVD GH XP GILHWVR TXH
VH HVJRVD QD WDQVP MV¥R GH XP FRQKHFIP HQVR WFQEER SXWDP HOWM
PDV GH XP GIHVR TXH VH HVWHQGH VH WHYHLEHWD H VH D® HQWD QD
SR $ HVFRD H D SR HVWR OQHWH VHQUGR HP FROWDOW H
SHLWP DQHQWA IQWALDO¥R DI HDQGR VH P XVXDP HQWA
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2 (WDGR RX VRFIHGDGH SRONED « DW P HVP R R SUP HILR REMIVR D TXH VH
SRSV D QDWUWH] D 2 VRGR H[ M QHFHVVDUDP HQW DQWAV GD SDUM $V
VRFIHGDGHV GRP «WIEDV H RV IQGLYGXRV Q¥R V¥R VHQ¥R DV SDUMV
QWA LDQWAV GD &IGDGH VRGDV VXERUSIQDGDV DR FRUSR IQWMALR VRGDV
GIMOQDY SRU VHXV SRGHWHV H VXDV 1XQO-HV H VRGDV IQVAMIY TXDQGR
GHVDUIEX®GDV VHP HBDQWAV ¢V P ¥RV H DRV S«V TXH XP D YH] VHSDWGRV
GR FRWBBR Vu FRQVHUWYDP R QRP H H D DSDU-QFID VHP D WHD@GDGH FRP R XP D
P¥R GH SHGWD 2 PHVPR RFRUH FRP RV P HP ELRV GD &IGDGH QHQKXP
SRGH EDWDUVH D VLP HVP R $ TXH®I TXH Q¥R SWHFIVD GRV RXWRV KRP HQV
RX Q¥R SRGH WHVROHUVH D IIEDU FRP HBIV RX « XP GHXV RX XP EWWR
$ WP D IQFE@DE¥R QDVXWO®IYD RV KRP HQV D HWH J-QHWR GH VRFIHGDGH
$5,677(/(6 V'S JULRV QRWRV

2 EVHWYH DWIP TXH D YIGD HP VRFIHGDGH H R DJWU SRONMFR GDV
SHVWRDV HVWR GILHVIDP HOW FROQHFVIDGRV FRP D HGXFDE¥R GH P RGR
TXH Q¥R KE FRP R GHVYIQFXOUR SWIRFHWR HGXFDWYR GD YIGD QD SR
SRUIVR DIWP DVH TXH D FUVYH QD HGXFDC¥R DVIQIH HVIHWV P XIVR
PDl DP SOV GR TXH DSHQDV D TXHVWR GR FRQKHFIP HQVR 1 DV
SDOYWV GH + DQQDK $ WHQGW RVHP GYYIGD TXH SDW D@P GD
HVSIOKRVD TXHVWR GH VDEHU SRU TXH WD] ¥R R - R¥R] IOKR Q¥R VDEH
GU D FUYH QD HGXFDC¥R HQYRAH P XMRV RXWRV DVSHFVRV a
$5(1' 7 S 2 " ILHWR ¢ ( GXFDC¥R IPS-H DWIP
QHFHVVDUDP HOW R GULHMR GH SHQVDU H HDERWU D FRP XQIGDGH QD
TXDODV SHVVRDV VH IQVHWHP $11QDO FRP R SWHSDWU SHVWRDV SRU
P HIR GD HGXFD&¥R SDW R H[ HF FIR GD FIGDGDQID VHP HQI LHQVIDU DV
TXHVWHV H RV SWRE®GP DV SRWRV QDTXHO VRFIHGDGH" 5 HWDU R
VHOVWIGR SRONFR GD HGXFDC¥R « @ MDUR ' IWHWVR ¢ ( GXFDC¥R SRUT XH D
HGXFDC¥R « XP GULHMR | XQGDP HQVIDOGH QDVXXWH] D VRFIDO

3 RUDQWR SHQVDUGH TXH IRW D D GHIHVD GH XP D HVFR® DSROEFD
EDVHDGD HP XP GIWVFXWR D@ HOQWGR SRU XPD IGHR®JID
REVFXWOWNVD TXH GIWVDOQFID D HGXFDE¥R GR VHX WHDO VHOMGR H
DSRI XQGD DV GHVW XDGDGHV VRFIDIV « EDWDQWA WHEYDQW SDWD DV
GIWVFXWV: HV TXH KRM SHWP HIDP R FHQEUR HGXFDFIRQDCE LDVIGILR
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$ VHIXIU WFHP RV WHI®[ - HV VREWH D FUVYH QD HGXFDC¥R EWVIGILD
FRQWP SRWQHD H DQDQ@/DP RV R GIVFXWR VREW XP D HVFRO® DSROAFD

$ &5,6( 1% (' 8&$%..2 %5$6,/(,5$ &217(0325, 1($

& DEH ¢ HGXFDC¥R SWRP RYHU ¢V SHVWWRDV R WHVSHWVR DRV ' WWLHVRV
+ XP DQRV H ¢V / IEHUWDGHYV ,QGLYIGXDY QRV P RGHV GR DU R | GD
& DU/ GDV 1 DO©- HV 8 QIGDV

& RQWGR FWVFH QR 3DV XP P RYIP HQUR TXH YDL QD FRQWDP ¥R
GHWHV YD®RWV DR VH SDXWU SHO GHIHVD GH XP D VXSRWD
QHXWD@EDGH FXUIEX®U TXDQGR R DWXQWR « SWRE®GIP DV H GHVDI IRV
VRFIDLY

1 HYWH FROWA[VR WP DV FRP R WHVSHMR ¢ GLYHWIGDGH IQFAV¥R
VH[ XD@DGH HP SRGHWDP HQVR | HP IQIOR V¥R GXWP HOQW FRP EDVGRV
SRU DTXH®IV TXH GHIHQGHP D FRQVWKCG¥R GH XP D [ VFROD VHP
3 DUIGRa

2 P RYIP HQR GHFOW VWUVH IQVSILDGR HP IQFIDYD VIP IOU | XQGDGD QRV
( WDGRV 8 QIGRV H D®IJD TXH QXP HWRVDV HVFRODV QR %WDVIO SYEWDV H
SUYDGDV GD HGXFDO¥R EEVIED ¢ HGXFDO¥R VXSHURU V¥R DR GH HBIYDGR
RIWDX GH FRQVDP IQDO¥R SROFR IGHRQJIFDa HP YIUXGH GD GRXWIQDE¥R SRU
SDUM GRV SWRIHWRWHV ( VFRO VHP 3 DUAGR 6 HIXQGR R P RYIP HQVR
KDYHUD XP SWRVHOWP R GRFHQW SWRSDIDQGR IGHR®JIIDV HVT XHUGMDYV
FROQWEUDV D GLYHWRV YD®&WYV VRFIDIV FRP R D |DP @ WDGIFIRQDOH R @/H
P HFDGR RV YD®WV FUVWRV H D SWSUD RWGHP FDSMDOAD 7 DP E«P
KDYHUD DSWRSUDE¥R GH GILHVRV SDWHQWDL HOFIRQDGRY DR HQVIQR GH
SWHFHIVRV P RWDL FRQIRWP HV ¢V FRQYIE©- HV GH FDGD IDP ® > @ QJIED GH
DE¥R GR ( VFRD VHP 3 DUAGR DGRWD XP D P HVF® GH P RQVRWDP HQWR H GH
IOVIP IGDO¥R GRV GRFHQWV 2 P RYIP HQWR GHI HQGH TXH DBXQRV H SDIV VRE D
SIRWO¥R GR DQRQP DVR VH DWIP R GHVHMDUHP  GHQXQFIHP SWEWIEDV GH
RGRXWIQDE¥Ra H[ SHUP HQVDGDV QDV HVFR®V SRUP HIR GD H[ SRVIE¥R SYETFD
GRV VXSRWRV GRXWIQDGRWHV 2 P RYIP HQVR GIVSRQIEL]) D VIDP E«P
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XP P RGH® GH RQRWVI IFDC¥R Hl WDMGIFID@ TXH SRGH VHUXW@D DGR SHRV SDIV
UXD® HOWH GH IRWP D DQIQPD FRPR XPD HVS«FIH GH DYIVR DRV
SWRIHWRWYV 2 V VWP RV GHVVH GRFXP HQWR IQFAHP D DI WP DE¥R GH TXH D
@EHWGDGH GH HQVIODU Q¥R VH FRQI XQGH FRP D @EHUWDGH GH H[ SLHVV¥R HP
VDO GH DX@® DWIP FRP R D DP HDCGD H[ SWHVWD GH TXH HYHQWDL SWEVEDV GH
GRXWIQDC¥R VHUDP Q¥R DSHQDV DP SOP HOW GLYXODGDV P DV VDP E«P
MGIFID@Q DGDV JHWDAQGR SHRD@DGHY FUP IQDY H DO- HV FLYLV GH LHSDWDE¥R GH
GDQRV %5 ,77 2 V S

+£ FRPRVH Y- XP D WQWWD GH @ MbUD DVXKDO¥R GRFHQW SRU
PHR GD @ MDC¥R GH FRQWYGRV WDEDBDGRV HP VDD GH DXO
7HP DV FRPR RV DQWURW HOWA WHIHWHQFIDGRYV P SRUDQWY DR
GHVHQYRG'IP HQVR VRFIDO V¥R FRQVIGHWDGRY VP DV SDUIGEURV H SRU
VVR GHYHUDP VHU WDED®DGRV DSHQDV SHOD IDP @ Q¥R GHYHQGR
DWIP D HVFRO DERWGE ®V

3 HQVDQGR VREWH IVWR DXVRWYV H DXVRWHV FRP R %UVR DGIVMDP SDWD
RV SHUWRV GH FRQIIDU FRP H[ FAVLYIGDGH DR DP EIHQW GRP «VFR
IDP IIDU R  WDVDP HQMR GH TXHVWHV WR WHGIYDQWYV DR
GHVHQYRG'IP HQVR VRFIDO 9 HWP RV

1 R HOMDQVWR DR GHIHQGHU D SUP D] ID DEVRA&VD GRV YD®RWYV SDUHQWDLY HP
TXHVWHV WHOFIRQDGDV ¢ P RWID@DGH H ¢ HGXFDC¥R VH[ XDO R P RYIP HQVR
EWVIGILR DEWD XP D SHUWRVD YLV¥R SDW D GIVFXVV¥R GH J-QHWR H SDW D
IOFAV¥R GH DAQRV H IDP @V / * %7 ' R SRQWR GH YWD GRV DAQRV RV
HI HVRV SRGHP VHU GDQRVRV ¢TXH®GIV TXH Q¥R VH FRQIRW DP DRV P RGH®RV
EIQEURV H KHVALRQRWPP DVIYRV D@P GH SRVHQFID® HOQWA VWHP 1P S@-DO- HV QD
SWsSub VDYGH VH[ XDOH WHSWRGXMYD GRV MYHQV SUYDGRV GR DFHVWR D
QI RWP DO©- HV WHBIYDOQWAV VREWH P «VRGRV FROWDFHSWIYRV H SWHYHQC¥R GH
GRHQEDV VH[ XD® HQW WDQVP IWYHIY SRUH[ HP S® %5 ,77 2 vV S
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$ GHIHVD GH TXH « D IDP @ D H[ FOVLYD GHWQURWD GR GILHVR GH
DERWDU WAP DV GHWD QDWUWH] D YDL ¢ FRQWDP ¥R GRV SUQFSIRV
HGXFDFIRQDLY SWHYIMVRV QD & ROVWIVXIG¥R ) HGHWDO

&RP R WDED®BDUR ' WHMR ¢ ' LJQIGDGH QDV HVFROV SRUH[ HP S®&
VHP  DQWYV HQWHQWU D WHWD@DGH GH TXH QD VRFIHGDGH
FROQWP SRBLQHD K£ P IQRUDV VRFIDV TXH H[ SHUP HQWDP HP VXD
VIDMIWUD GH YIGD RSWHWV- HV GDV P DLV YDUDGDV | RWP DV*

2 3UQFSIR GD ' WQIGDGH + XP DQD GHYHUD VHUR SIOU HVWUKVXWDQWA
GH VRGD EDVH HGXFDFIRQDOGH P RGR TXH R "' WHVR ¢ ( GXFDC¥R QXQFD
SRGHUD VHU @R GH P RGR VROGR P DV GH P RGR FROMQVR D RXWRV
GULHVRY FRP R « RFDVR GR ' LHMR ¢ ' 1J QIGDGH

$ GLQIGDGH « XP YD®U TXH JDWDQW DR IQGLY GXR GHWIQDVEUR GR
SWRFHWR HGXFDWIYR WDVDP HQVR LHVSHIVRVR QR VHQWGR GH SURP RY-
® HQTXDQVR SHVWRD WHWDQGR GH®l DWIP R WIDVWKV GH P HUFDGRUD H
JDWDQVQGR R GH SHWRD <« SH® GLJQIGDGH TXH R VHU IQWAJ LDORFXSD R
VHX OJDUGH SWIRVDIJRQWVP R VRP DQGR D FRQVFLLQFID GR VHX YD®U H
GD VXD [P SRUMQFID QR FHQWR GR SWRFHVVR HGXFDVIYR
3DW . DQW

1 R WHIOR GRV |IQV WKGR WP XP 35( %2 RX XPD' *1, $' ( 8PD FRWVD
TXH WP XP SWER SRGH VHU VXEWIWXGD SRU TXDOXHU RXWD FRIVD
HTXLYDG®IQW SH® FROQWEUR R TXH HWE DFIPD GH VRGR SWHCER H SRU
FRQVHIXIOMW R TXH Q¥R DGP WMA HTXLYDBIQW « R TXH WP XP D GLJ QIGDGH
.$17 S

&ROQWGR R TXH VH REVHUWD « TXH QR FDP SR HGXFDFIRQDO Q¥R
WWV YHIHY R TXH VH WP « GUIEX@GDGH GH FRQFWW DO¥R GD
G QIGDGH H GR GHVHQYRGIP HQVR GDV SHVVRDV SDW R H[ HF FIR GD
FIGDGDQID MWDP HOW SRU'XH WP VH SHQVDGR D HGXFDC¥R
HVYD] IDGD GH VHX FDWEWUSRMER
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$ FUVH GD HGXFDC¥R « XPD FUVH GH SUP HLD JWQGH D $
HGXFDC¥R Q¥R SRGH GHVHP SHQKDU T XDO@ XHU SDSHO ( ® SWHFLVD HWDU
QHVVH FDP SR GD SROAFD 1 ¥R KE FRP R SHQVDU D HGXFDC¥R VHP
SHQVDU HP SWRP RC¥R GH YIGD GUQD VRFIDOH SRUDQVMR SHQVDU D
HGXFDC¥R GIVWRFIDGD GD YIGD QD SR « SHWP MU TXH R ( WIDGR VH
RP MD TXDQVR DRV WD REMVIYRV TXH GHYHP VHUD®DQODGRV FRP D
HGXFDC¥R

1 HWH VHOMGR DILP D VH TXH Q¥R KE FRP R SHQVDUHP HGXFDC¥R
VHP SHQVDU HP 3 ROAFD $ HGXFDC¥R GHYH HWIDU SDXVIDGD SRU XP
SWIRMVR SHGDJ HJIFR GHP RFIEVIFR SROAFR TXH VH SWRSRQKD D WHI GMU
DFHWD GRV GLYHWRV VIVWAP DV GH RSWHW- HV D TXH HVWR VXMIRV
GHWLP IODGRV JWXSRV QD VRFIHGDGH

$SHVDU GH R P XOEXOXWDQP R HWDU DWD® HOW HP |IRFR HP QRWWD
VRFIHGDGH HVSHFID® HOW QD HGXFDC¥R Q¥R KE QHP GH ®QIH GIVFXWV- HV
SWEVIEDV VXI IFIHOWAYV DFHWFD GH FRP R R FRQW[ VR GD VD@ GH DX® SRGH VHU
VWDQVI RWP DGR GH P RGR D | D] HUR DSWHQGI DGR XP D H[ SHU=QFID GH IQFX V¥R

+22.6 S

8 PD HGXFDE¥R GHVFRP SWIRP HMGD FRP D HP DQFISDE¥R GDV
SHWRDV DSRIXQGD RV SWRFHWRV GH GHVWIXD@GDGH H RVIBIQFID DV
YR] HV GH IQGLY GXRV GRV JUXSRV P DUIQDQ DGRVA +2 2. 6 S

(P W] ¥R GHVVHV VIGIQFIDP HQWRV H RP IWV- HV D HGXFDC¥R DFDED
SRU WHIRWDU HWHWHUVMIERY H FRRSHWDU SDW D P DOXVHQC¥R GDV
HVWXWKLWDV GH RSWHVV¥R VRFIDO

4 XDQGR VH ID® HP HGXFDO¥R SROAFD FRP SWRP HWGD FRP D
Gl QUL IEDE¥R GDV SHVWRDV QRW D® HQW VH DVWRFID D XP D HGXFD@¥R
SDUAGEUD 1 R HQDQVR D GIVKLD TXH GHYHUD VHU | HMD GH HGXFD@¥R
SRONED « GH HGXFDE¥R SDW D FIGDGDQID HGXFDE¥R YRUDGD SDWD D
FRQVFIHOVI DE¥R
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B[SXO@DU HWD VRPEW SHOD FRQVFIHOQMI DE¥R « XPD GDV
| XQGDP HQVDL VIDWHI DV GH XP D HGXFDO¥R WHD® HOWA GEHWDWGRW H SRU
VVR WIHVSHMDGRWD GR KRP HP FRP R SHVWWRDa ) 5 (,5 ( S

(P DOXQV V[ VRV R VHQKRUFRP HQWD VREWH D FRQI XV¥R TXH « |HMD FRP RV
WP RV SROMED H FIGDGDQD QR HQVIQR 4 XDOD VXD YIV¥R VREWH H®IV H R
TXH HVWD GHI IQI©¥R HUDGD DFDED DFDUHWDQGR' $ FRQIXV¥R « XVDU HVWHV
WP RV FRP R FRIVDV VHSDWGDV ( WDV SDOYWV WP RUJHQV HP ®FDL
GILHWIHQWAV P DV VHXV VLI QLIEDGRV V¥R RV P HVP RV H WP D YHUFRP D QRE¥R
GH FRP XQIGDGH FRQYLY-QFID $ R HQWQGHU H SWRP RYHU VHQUGRVY GLYHU/RV
P XMDV YH] HV D IGHID TXH IIED « D GH TXH SROWFD VH @ MPUD DSHQDV ¢
SWEVIED SDUAGEUD R TXH Q¥R « FRUHVR 6 HP ®IYDUIVVR HP FRQWD SRUYH] HV
DSRWDP QR HQVIQR GR | XQFIRQDP HQVR GRV WV SRGHWHV SRU H[ HP S®
DFWHGIMDQGR TXH VH HWE HQVIQDQGR SROMED R TXH « HUDGR H VRVD® HQW
IQUXIIFIHQW 0 $54 8 (6 V'S

( P W] ¥R GIWR R GHVHQYRQ'IP HQWR GH XP HVWGR SROIFR FUWIER H
YRUDGR SDW D |IRW DE¥R GD FIGDGDQID QDV HVFROV HVWE FDGD YH]
P DNV GWDOW SRU'XH DV HVFROV P XMV YH HV WH RWDP RV
P RGH®VY GD VRFIHGDGH QD TXDOVH IQVHWHP 6H D VRFIHGDGH «
FRQVHWDGRWD VH MWD  WDFWD  KRP RIPMEIED  SRU H[HP S®& D
HGXFDC¥R QDV HVFROV RX |RW GHO FHUMDP HOQW WHSWRGX] ILE HVVH
P RGH®

$ HGXFDC¥R Q¥R VH @ VD DR =P EVR | RWPP DAQVWIXFIRQDOGDYV HVFROV HD «

VDP E«P IRMGD SRU PHR GH RXWDV OQWIXIO- HV [P SRUDQWY QD
LHSWRGXC¥R GH IGHR®JIDV GHWDFDGDP HQW D IDP @ H D ,JHWM Q¥R
H[ FAIQGR SDUAGRV SROAFRV VIQGIEDVRV DVVRFID©- HV P RYIP HQVRV VRFIDL
GHQWH RXWRV 0 HBRU GIl] HOGR D HGXFDCG¥R |RW DOH Q¥R |RW DO WHI G
VOQWVHV GDV IHDO©- HV VRFIDLY TXH HVWUXVXIWDP KMRUEDP HOQW R SDV H TXH

SDWD QuV HVWR IP EUFDGDV QDV IHO®©- HV VRFIDY GH VH[ R WDED H FOVVH TXH
HVWXWIWDP R VIVWHP D SDWIDUFDQDFIMWVID FDSMDONVD TXH YIYHP RV

> @ SWHHQV¥R GD VRFIHGDGH FRP R FRQVWIXWYD GH HQMGDGHV RU & QIEDV

| XQFIRQD® HQOW DUAFX@GDV FXMR P RGH® « D IDP @ H D FRUBRWDC¥R 2 V
SHT XHQRV JWXSRV V¥R VIGRV FRP R | RQW GDV LHDO©: HV IQWHWBHVVRDLY GD
VRFIDEI@SDGH H GD P RWID@EDGH 2 V HEIP HQVRV VDJ DGRV lUDFIRQDLY > @/¥R
YD®U] DGRV HP FRQWDSRVIC¥R DR SUP DGR GD D] ¥R 7 WDGIC¥R H FRVWXP HV
GJMP DP D DXVRUGDGHa ,$0 $0 272 S
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6$)) .27, &,61( 7DV WHDO HV VH H[ SSHWDP GHQWR H
IRWDD GDV HVFROV VHW QR WHIRWR ¢ QDWUD@ DE¥R GDV GHVLI XDGDGHV H
RSWHWW- HV VHND QDV WHVIVWQFIDV ' ID®IVIEDP HQW D HGXFDE¥R VH HQFRQWD
QHWD HQFWK] IBDGD SWSUD GH XP D VRFIHGDGH DQWJYQED GH FOVWWHV
VRFDIV FRP IQWWHWHY RSRWRV $ HGXFDE¥R EWVIGILD HQFRQWD VH
HQWDI DGD KHJHP RQIEDP HQW SRUXP SHQVDP HQVR FRQVHUYDGRU &,6 1 ( HW
DO S

$ HGXFDE¥R GHYHUD VHUXP SWRFHWR TXH SHWP MWWH ¢V SHVVRDV
XP D H[ SHU=QFID GH P DIRU CEEHUME¥R H P DIV GLJQIGDGH SRUTXH VH
SWIHWXS- H TXH R SWRFHWR HGXFDWYR DSRIDIE RV VXMIVRV D XP D
H[ SHU=QFID GH YIGD P DIV DP S® H S®IQD 1 HVWH VHOWGR DIILP D 0 £UR
6 «UIR & RUH@® TXH RHWDUHP ( GXFDO¥R ( VFROU « P DJIQDU TXH DV
SHVWRDV VMQKDP GILHVR GH WU FRQGI©- HV SDWD XP D YIGD P DIV IQWHALLDA
&257(/11$ S 2 SWRFHVWR HGXFDWR QR HQVDQVR QRV
Y@P RV V«FX®V Q¥R DFRP SDQKRX D QHFHWWIGDGH GH WDQVI RLP DO¥R
GH P RGR D JDWQW ¢V SHVWRDV DV FRQGI®- HV GH WHWHP XP D YIGD
P DIV LQWALLD

1 RYRV WP SRV WTXHWHP QRYDV DWXGHVY $ HVFRO SWFLVD
WHVSRQGHUD HVWDV TXHVWHV $ HVFRO SWHFLYD HQlI LHQVIDU VXDV FUVHV
H VH DSWRSUDU GH QDWWH] D SROAED & RP R IDOU SRU H HP S® GH
SWRP Re¥R GH WXDGDGH VH DV HVFROV HVWR DIQGD I DV HP
FROWMYGRVY TXH SWRRP RYHP DSHQDV D WUXDGDGH IRWP DOH Q¥R D
LI XD@GDGH WHDO

$ SWHVV¥R HP GILHC¥R ¢ W XDGDGH WHDOIP S@D D WXD@GDGH GH DFHVVR DR
VDEHU SRUDQVR D GIVWUEXIC¥R LI XDO@ZUD GRV FRQKHFIP HQVRV GLVSRQYHL
0 DV DTXLVDP E«P « SWHFIVR GIYDUHP FRQVD TXH RV FROWYGRV FXUXWDL V¥R
KIVWUERV H R VHX FDWEVAU LIHYRAFIRQEUR HWE IOVIP DP HOW DVVRFIDGR ¢ VXD
KIMRUFIGDGH $ WIP D WDQVIRW DE¥R GD LI XDGDGH | RWP DOHP L XDGDGH
WHDO HWE DVVRFIDGD ¢ WDQVIRW DE¥R GRV FRQWYGRV IRW DIV [ILRV H
DEVWDVWRV HP FRQWAYGRV WHDV GlQaP IFRV H FRQFWIHVRV 6$9 ,$ 1, S

,J XDGDGH | RWPP DO« HOWIQGIGD FRP R DT XHD® TXH LI XDD® D VRGRV VHP FRQWXGR
WHFROQKHFHUDV GLL HIHQODV
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1 D WHD@DGH QR SOQR SEVIER QHP P HVP R D LIXD@DGH | RWP DO«
H[ SHUP HQDGD $ V HVFRDV Q¥R DYDQODWP GH P RGR D HQI LHQVDU R
SWREGIP D GD GHVWIXD@GDGH H D FRQGX] IU SEVIEDV SHGDJpJIEDV GH
P RGR D JDWDQWUXP D | RLP DE¥R LI XDOZUD H TXH IHYHLWEHWH QD SRQY

$ HVFRO TXH QRV | RLGIJDGD SHO VRFIHGDGH RFIGHQVDOP RGHWQD FRP HORX D
VHSDWDUDGX®RV GH FUDQEDV FDW @RV GH SIRVAWDQWAY ( @ VDP E«P VH | H]
GILLHWHQWA SDWD RV UFRV H SDW RV SREWHV H HD P HGIDVDP HOW VHSDLRX RV
P HQIQRV GDV P HQIQDV / 2 852 S

$ IDOD GH XP D HGXFDE¥R HP DQFISDWUD SROAED QDV HVFROV D
IDBD GH XPD HGXFDEG¥R SDXVDGD SDWD D FROWWXE¥R H R
GHVHQYRGIP HQYR GH XP VHUKXP DQR IQWAJ WDOH D FROVIQXIGDGH GH XP
SWRFHWR HGXFDWIYR FRQVHUYDGRUFRQWIEXHP SDWD D P DQXWQE¥R GD
GHVLJXD@DGH QD VRFIHGDGH 3 HQVDU D FRQH[ ¥R HQWH HGXFDO¥R
SROMED H R SIRFHWR GH SWHFDU] D&¥R H REVFXWDQW/P R IGHRQJIER «
GH | XQGDP HQVDOIP SRUMQFID SDWD R DYDQOR GR ' WHVR ¢ ,J XD@DGH
@EHWDGHV IQGLYIGXDY H HI HWDE¥R GH XP ( VWDGR ' HP RFEVIER GH
' ULHVR

2 REVFXWDWDQWP R IGHR@JIFR QD GHIHVD GH XP D HVFR®
DSROAFD

1 D FRQWP SRWOQHIGDGH EWVIGILD VH DOVWDP GHIHVDV FRQWD D
RGRXWIQDC¥R SROMFDa QDV HVFROV (WD GHIHVD VXUWH HP XP
P RP HQVR GH WHVRP DGD GR FRQVHUYDGRUWP R VHIXQGR R TXDO DV
EEHUSDGHV IQGLYIGXDLY V¥R T XHWIRQDGDV

1 R HQVDQVR DV @EHUSDGHV « TXH HVWR VHQGR DP HDEDGDV 1 ¥R KE
FRPR IDOU GH @EHWGDGHV VHP |IDODU GH SROAFD % DC¥R @'WH
VUDQVI RWP D R P XQGR FRP XP H Q¥R VH SWHRFXSD
SWHSRQGHWDQWAP HOW  FRP  QRVVRV  SIWRSpVMRV  IQGLYIGXDLY  RX
SUYDGRV 1 HVVH VHOWGR
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+ DQQDK  $ LHQGW S VD@HOVD TXH RD @EHWDGH «

DOWAV GH P DIV QDGD SROAFD & DSXG $/0 (, $ S 3 RU
HVWD WD] ¥R |DOU GDV @EHUGDGHV IQGLYIGXDY JHWD HP DOXQV HP

D] ¥R GH XP D IGHR®J ID SROAED RE VF X DQVIWVID XP

GHVFROWAQVDP HQVR MWDP HOW SRUTXH DR GGDUFRP DV @EHUSDGHV

HWDP RV HP WHD@GDGH @GDQGR FRP D SROWFD FRP D HVWUXWXWD FRP

D FRQWMFWLWD VRFIDO 36 RP RV SRWQFID® HQW @©/WHV P DV D EHUGDGH
DGTXILH WHDGEDGH QR P RP HQUR HP TXH SDUAFISDP RV GR P XQGR
FRP XP 6 XD WDQ DE¥R GHSHQGH SRUMQWMR GD H[ VWQFID GH XP

HVSDOR SYEWR H GD SRWIEIGGDGH UFRP R VP E«P GH QRVVD RS©¥R U
GHDJWQHBI & $/0(, $ S

< [P SRUDQW SHWHEHU TXH D FUDQGD H R MYHP DWIP TXH
FKHIDP DR P XQGR H DQWYV TXH SRWWDP DFHVVDUR P XQGR SYE@rR
V¥R IQVHUGRV QD HGXFDC¥R QD TXDOGHYHUDP VHU HGXFDGRV SDWD D
EHWLDGH  YIWR TXH V¥R HWDV QRYDV SHVVRDV TXH KDEMDU¢R R
P XQGR SYE@R H SRGHU¢R RSHWDUWDQVI RWP DO©- HV QH®!

&RP R QDVFIP HQR GH QRYRV VHWHV KXP DQRV VXWH D HVSHWDQED GH
WDQVIRWP DE¥R GR P XQGR U XP P XQGR TXH Q¥R « GD IRWPD FRPR R
TXHWHP RV & XIGDU GHVWH GJDU HP TXH FRQYLYHP RV FRP RV RXWRV « XP

QRVWR GHVDI IR H « XP D VDWHID SROMED 1 R HQDQVR D QDVID@SDGH SRU VLV

HP ERW VHW D FRQGIE¥R VIOH TXD QRQ Q¥R « VXIIEIHQW SDW DJWP RV <

QHFHWEUR TXH KDND XP HVSDER SYE@R XP ©oP EMR HP TXH SRVWDP RV | DDU
H DJWU SWRFXSDUQRV FRP R P XQGR FRPXP ( WH HVSDER GHSHQGH
| XQGDP HQD® HQW GH QRVWR HQIDNDP HQUR GH QRWD SDUAFISDO¥R H GH
QRWD GI/SRVIC¥R SDWD HQRYE ® > @' HVSHUMUHVVH DSHER SHR P XQGR «
XP D GDV VDWHI DV | XQGDP HQWDLY GD HGXFD@¥R U XP D P IW¥R GL FIOH VHP

JDIDQMDY HP XP PRPHQWR HP TXH HVSDORV SWEVEDV H YDRWHV
FRP SDUMBDGRV Y-P VH GHVYDQHFHQGR &RQWGR MQWR FRP $ LHQGW
SRGHP RV Gl} HUTXH D HGXFD@¥R GHI[ DUD GH | D] HU VHOWGR VH SHWGHVWWH VHX
FRP SIRP MWVRFRP RP XQGRFRPXP $/0(, $ S

1¥R KE OHWD uMED FRP R SHQVDU D HGXFDS¥R VHP R
FRP SIRP HVIP HQVR FRP D YIGD HP FRP XQIGDGH IMWR « Q¥R KE FRP R
LHD@ DUD HGXFDC¥R VHP H[ HFXVIDUD [P SRUMDQWA VIDWHI D GH GHVSHU/MDU
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QRV MYHQV R DSWHOR SHD SRV +£ QD HGXFDO¥R SRUMQR XP
DVSHFVR IQHUHQWA ¢ VXD SWiSUD H[ MWQFID TXH « R VHX DVSHFWR
SROAER GH FRP SLIRP MWVR FRP R P XQGR FRP XP FRP D SR® GH
P RGR TXH HVWH FRP SWRP IVWWR VRP HQW VH FRQFWHVI D ¢ P HGIGD TXH
HVVH P XQGR FRP XP « SWRE®IP D] DGR SHQVDGR H SHUFHEIGR

$ IGHD GH XP D HGXFDC¥R SDXVDGD SDW D FRQVWXC¥R H
GHVHQYRGQ'IP HQVR GH XP VHU KXP DQR GH P RGR IQWIWDOIP S-H R
WHFROKHFIP HQVMR GH TXH V¥R QHFHVWWEUDV SWEWFDV FXWEXOWV H
H WDFXUIEXOWHY TXH  SHW VDP DR IQGLY GXR  GHVHQYRGHU
DSWHQGH DIHQV TXH R FDSDFWHP SDW YLYHU VXD H[ SHU=QFID GH YIGD
Q¥R DSHQDV QR FDP SR SUYDGR P DV WU XD® HQW QR FDP SR S¥YE@R
GH XP P RGR P DIV DP S@ IFDGR

+ RM QR HQQWR R TXH VH TXHWIRQD « MWDP HQW HVVH H® TXH
VH HWDEHGIFH HQWH D HGXFDE¥R H R P XQGR FRP XP $ FKDP DGD
RGRXWIQDO¥R SROMFDa SRU H[HPS® ID] WIHWG-QFID D VRGR R
FROMYGR TXH VHND WDED®DGR QDV HVFROV TXH SHWP MD DOXP D
SWRE®IP DVl DE¥R GR P XQGR FRP XP H TXH GH DOXP D IRWPD GLID
WHVSHIVR ¢V P IQRUDV VRFIDLV

7HP DV FRP R IHP IQWVP R GLYHWIGDGH WFIVP R VH[ XD@DGH SDVVDP
D VHU GXWDP HQW FRP EDVIGRV $ TXHG®IV TXH RV FRP EDWP SDUMP GD
SWHP WD GH TXH WP DV GHWWD QDVXWH] D V¥R VAP DV SDUAGEURV H
TXH SRU IWR GHYHP VHU HYMDGRV QDV HVFROV ' HIHQGHP VHP
QHOKXP D DQFRWDJIHP FIHQWIED DIQGD TXH D HVFR® GHYHUD | RFDU
H[ FXVLYDP HQWA QD WDQVP IVV¥R GH FRQKHFIP HQVR H Q¥R HP SDXVDV
VRFIDLY GH FXQKR SROER

7WVD VH DWIP GD GHIHVD GH XP P RGH® GH HVFROD GIVVRFIDGR GD
SR® 3 RUHWD W] ¥R D GHIHVD GH XP D HVFR® DSRONFD SDUM GH
XP D FRQFHSC¥R REVFXWDWQW\WD IGHRQ@JIFD FRQVHWYDGRW GR SDSHOH
GR DEDQFH GD HGXFDC¥R
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1 RPHDVH REVFXWDOWMAMD HP WDJ¥R GD IDOD GH HOP HQWRV
FIHQWIERV GH P DWUFRV VHUUERV WHBIYDQWAY GH SHVTXIVDV TXH
SRWDP YD@DU R SHQVDP HQVR GH QI RWP D& HV DGHTXDGDV H GH
WHI HIHQFIDIY KEEHLY D GHP RQVWDU TXH Q¥R FDEH ¢ HVFR® SWRP RYHU
SWRMIVRV SHGDJ pJ IERV FRP SWRP HWGRV FRP D SWRE®IP D] DE¥R VRFIDO
3RUHWH P RGH® HP TXH D HVFR® VH GIVVRFID GD SR WAP DV TXH
V¥R FDWRV DR GHVHQYROIP HQUR VRFIDO H TXH SWHFIVDP VHU
WH HOERWGRY SRU PHR GH XP D GIGEVED HP DQFISDWUD DFDEDP

VHQGR WHFKDE@DGRV HP D] ¥R GD GHIHVD GH XP D VXSRWD SWEVIED GH
RGRXWIQDE¥RA / LYWRV GIGEMIERV TXH GH DOXP D P DQHILD SURP RYHP

R SHQVDP HQUR FUWER H TXH TXHWRQHP RV P RGH®RV WDGIEIRQDL
VRFIDL V¥R DOR GH TXHWIRQDP HQVRV SRUDTXH®IV TXH GHI HQGHP XP

PRGH® GH HVFRD RQHXWDA H DSRMED &RQWGR VDO P RGH®
GHI HQGIGR GHQXQFID REVFXWDQWYP R HP VXD HW-QFID

7RGD HVFRO FRPR PIFWRFRVP R GD VRFIHGDGH H[SWHWD XP DP S®

HVSHFWR IGHRQJIFR SHGDJMJIFR SRONFR GIGEVIFR FIHQWIFR DUMMER H

FXOXLDO 1D HVFROD « QHFHWEUR WSHW @DP RV FRP IGHIDV H

TXHWIRQDP HQVRV D SRWXOGRYV | IRVuI IFRV FIHOQW IFRV VRFIDV H FXGXWDWN (

Q¥R DSHQDV QD £WHD GDV KXP DQIGDGHV QRVDGDP HOW R FDP SR P DIV

YX@QHLE YHODRV DVIDT XHV GR HVSHFWR GH FHQVXWD TXH LIRQGD R SDV 1 (72
vV S

1 D GHI HVD SRUXP D HVFR® DSROAED RV SRl HWRWHV SDWDP D VHU
RV IQP LJRV GD QDE¥R H V¥R DFXVDGRV GH GRXWIQDO¥R SDUAGDUMD
TXDQGR SWRS-HP XPD DERUSDIHP SHGDJpPJIED WI®[LYD GH
SWRE®IP DV DE¥R VRFIDO RX TXDQGR SWRP RYHP DOXP WSR GH
GIVFXVV¥R GH VWP DV TXH I XMOP GR HVSHFWR HVSHWGR SHD @JIED GR
FROQVHUYDGRUVP R +£ XP D KHWQED VRFIDO FRQVHUWYDGRWD P XWMVR
DUDUDGD HP QRWD FX®XW H R VHX HQI LHQDP HQWR « EDWDQWM
FRP S®I[ R SRUTXH HQYRO'H WHI BMUVREH SUYI@J IRV
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4 XDQGR KE SRUH[HP S® D QHFHWWEUD SIRSRWD GH GIVFXVV¥R GD
DXVRQRP ID GD P X®HU QDV HVFRODV HWD SWRSRWD « @D FRP R
GRXWIQDO¥R H SRU IWR WHIXVDGD $ R SWRSRU D HP DQFISDE¥R H D
DXVRQRP ID GD P X®HU R TXH VH TXHWRQD IQGILHVDP HQW « R P RGH®
VRFIDOGH RSWHVV¥R TXH ®IYD ¢ VXD Q¥R DXVRQRP ID H HP DQFISDO¥R
RX VHM TXH GUD Q¥R DR SDWIDWFDGR 6HQGR R SDWIDWFDGR XP
P RGH® FRQVHUYDGRU WDGIFIRQDOH VRFID® HQWA H[ FOIGHQW YDMVR T XH
SUYI®J ID KRP HQV HP  GHWIP HQVR GH P XBHWHYV DR SIRP RYHU GHE DMV
VREW HP DQFISDE¥R IHP IQIQD D HVFR® SLWRS- H IQGULHVDP HQW XP
GHEDWA VREWH XP D WDQVI RLP D@¥R GR SDWIDUFDGR 7 WDVD VH GH XP D
SWRE®GIP DV DO¥R TXH YDL TXHWRQDU P RGH®V VRFIDIV HWUXVKDV H
SWYIRJIRV $ WHDO¥R D HWD SIRSRWD SHGDJ pJ IED DFROQMFHLE WQGR
HP YMD TXH KE SHVWRDV QD VRFIHGDGH TXH GHVHWMP P DQWAUVH HP
VHXV SUYIQJIRV FRQVHWDQGR DWIP XP D QJIED DWIP «WIED GH
@EHWDGHV TXH YDL LHYHWEHWU SRU VRGD D YIGD VRFIDO JDWDQVQGR
DWIP P ¥@SOV H[ SHU=QFIDV GH GHVL] XDGDGHV SDWDV RV VXMLRV GD
SRQ©/

+ £ XP D WHDO¥R QHIDWD P XVR JWDQGH ¢ FROWUXE¥R GH XP D
HVFR® TXH SWRP RYD R SHQVDP HQVR FUWFR TXH SWRP RYD XP D
HGXFD@¥R HP DQFISDWUD TXH HVWIP X® D VDUHID GH SHQVDU R TXH «
XP D IHDO¥R IB1J VIP D H I1QI XQGDGD

$ VDWID GH SHQVDU « R P DIRUDWIEXVR TXH D HVFRO® GHYH HWIP XOU 1 ¥R «
| £FIOI DOU GH FOVVHV JWDP DVIEDLY GDV @IV GD | VIED GH J-QHWRV W[ VKDLV
GD H[ SHU=QFID FR®QIDO GH DORUW RV GD JHQ«MIED H VDQVRV RXWRV WP DV
SDW FUDQEDV H MRYHQV 0 DV VRGRV RV VDEHWHV TXH FRP S- HP D EDVH GR
WHSHUMUR FXUWEXOU RWIODP VH D SDUAU GH SHUWXQWMV H TXHVWHV TXH
HWP XOP D WHI O ¥R H HVW¥R WHOFIRQDGDV D P XGDQEDV QD YIGD GRV SRYRV
VRFIHGDGHV H IQGLY GXRV 1 ( 72 V S

2 FRP SWRP WR GD HVFRO® FRP R R GHVHQYRG'IP HQVR GD FIGDGDQID
IPS-H ¢ H/FRO® TXH SWHSDWH DAQDV H DAQRV SDW WHI GMU VREWH RV
P RGH®V VRFIDIV H TXHWRQE ®V GH P RGR D DYDQODU QD FRQVWKC¥R
GH XP D VRFIHGDGH P DIV @/'WH H P HQRV GHVL XDO
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0 DV FRP R DYDQODUQD FRQVWWXE¥R GH XP D VRFIHGDGH P DIV @/'WH VH
KE XP SWRIXQGR SWRFHWR GH WHSWHW¥R H FHQVXWD SHW HDQGR D
WHOO¥R HQVIQR DSWHQGH DIHP " & RP R HVSHWU TXH MYHQV VH VRUWQHP
SHVWWRDV P DIV SWHSDWDGDV SDWD FRP SWHHQGHU DV GLL HIHQWAY QXDQFHV
VRFIDV VH KE XP SWRFHWR FUHVFHQW TXH GHVHND R DSDJDP HQVR GH
VHX SRWIQFIDOFUVIER" & RP R DYDQODU HP VHLP RV VRFIDV VH D HVFROD
DIQGD HWE I[D HP XP P RGH® HGXFDFIRQDOTXH Q¥R SWRP RYH D
HP DQFISDE¥R GR SHQVDP HQUR FUWFR" 2 |IRWP DVR GH HVFRD H R
HQVIQR EWVIBILR FRQWP SRBQHR Q¥R SDWHFHP HWDU DEQKDGRV DR
GHVHQYRUIP HQYR GH XP HVSDER TXH SWRGX] D H SHWP VD D SWRP RO¥R
GDV @EHWDGHY R TXH IQWQVL IED SWRI XQGDP HQW D FUVH HGXFDFIRQDO
EWDVIGILD FROWP SRW QHD

$ HVFRO WDGIFIRQDORFXSD GH IRWP D VUQLIEDWD R ®FXV GR
SWIRFHVWR HGXFDVIWYR 2 FRUH TXH R P RGH® WDGIFIRQDOGH HVFRODV
Q¥R WP [IRWHFIGR H OQHP SHWP MGR GH IRWP D DGHTXDGD R
GHVHQYRG'IP HQWR IOWAJ LDOGDV SHVWVRDV ( P ERW KDW XP P RYIP HQVR
FUHVFHOW GH @ MDC¥R GD @EHUSDGH HGXFDFIRQDO Q¥R SRGHP RV
IP DJIQDU TXH DV HVFROV HIHWHP XP D HGXFDC¥R HP DQFISDWUD $
HVFRO QD YHUSDGH DIQGD KRM WP VIGR R ®FDO RQGH R SWRI HVWRU
FRP R XP WHSHWGRU GH IGHIDV VH HWBDEH®GIFH GIDOW GH XP D VXWP D
HP XP P RGH® KIHWU X} DGR H TXH SWHWUID TXDVH TXH HP VXD
VRVDASDGH R GHVHQYRQ'IP HQUR SXWDP HOW WFQIFR GRV VHXV DAQRV
+£ SRXFR FRP SWRRP WR FRP R GHVHQYRGIP HQUR GH RXWDV
I DFX@DGHY TXH SHW MbP DR VXMIMR D@P GH DGTXWIU XP
FROKHFIP HOVR WFQIFR D DT XWIC¥R GH | DFX@GDGHV TXH R DSRIHP HP
VHX GHVHQYRQIP HQR SDW R H[ HF FIR GD FIGDGDQD $V VDOV GH
DXO® DV DXOV RV SWRIHWRWY RV HVWKGDQWYV RV SLRIMWIRQDLY
HQYRAIGRV FRP D HGXFDCE¥R DIQGD DGRVDP R IRW DVR GH HQVIOR
FRQVR@DGR SHOD | 5 HYRACG¥R ,QGXWWIDO R P RGH® GH P DVVDV
7WDVD VH GH XP P RGH® 13 RQGH XP SLWRIHVVRU HQVIOD DR P HVP R
WP SR H QR PHVP R XJDU GH] HQDV GH D&XQRVa 0$57,16
VS ' HPRGR TXHKE SRXFR HVSDER SDWD R GHEDW FUVIFR VREWH DV
TXHVW HV VRFIDIY H R SLIRFHVWWR HGXFDWYR HP DQFISDWUR
H DSWRI XQGDP HQVR GHVVHV VWP DV
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1 ¥R KE FRP R IDOU HP SWRFHVVR GH WDQVI RWP DE¥R FXWOXLDO GH
P RGR D DYDQEDU QD FRQVWKC¥R GH XP D VRFIHGDGH P DIV @/'WH VHP
DOwvV IDOU GH SWRRFHWR HGXFDVIWYR HP DQFISDWUR TXH HVVHND
GLVSRQ YHCD VRGDV H VIRGRV

$ VDO GH DX® FRP VRGDV DV VXDV @ WMDO©- HV FRQOQXD VHQGR XP DP EIHQW
GH SRWIEI@GDGHY 1 HVWH FDP SR GH SRWIEIGDGHY VWP RV D RSRUAXQIGDGH
GH WDED®DU SHO @GEHUEDGH GH H[ WIUGH QuV H GRV QRVVRV FDP DWDGDV XP D
DEHUXW GD P HQW H GR FRWDC¥R H TXH QRV SHWP Mbd HQFDWU D WHD@DGH DR
PHVP R WP SR HP TXH FROGWYDP HOWA P DJIQDP RV HVTXHP DV SDW FWX] DU
I (RQWALDY SDW WDQVJWHGIU \WR « D HGXFDC¥R FRP R SEVIFD GH @EHUSDGH
+22.6 S JULRV QRVVRV

SHFHEHVH DWIP TXH @ MdU D H[ SHU=QFID HGXFDWD H WWHQVIDU
HVYD] IDUD HVFRO® GH VHX VHOMGR SROMFR LHSWHVHQW HP WHDGGDGH R
DSWRI XQGDP HQMR GD FUVH HGXFDFIRQDO R GMMDQFIDP HQVR GRV
SUQF SIRV GHP RFIEVIFRV H R DSLRI XQGDP HQVR GDV GHVL XD@DGHV
VRF DIV

$ SWRI XQGDP HQVR GDV GHVLI XD@DGHV VRFIDLV

8 P GRV PDIRWHV SWREG®GP DV VRFIDV HQIWHQWMGRV SHR® ( VDGR
EWVIBILR « D GHVIIXDGDGH 8 P GRV | DVRWHV VRFIDIV P DIV P DU-FDQVAV
QD KiWWUD EWVIBILD |RL H FROVWQXD VHQGR D GHVW XDGDGH VRFIDO
1 ¥R VH WDV GH XP |HQfP HQR H[ F&XVLYDP HQW EWVIGILR H Q¥R VH
WDVD GH XP [HQTP HOQR WHFHQW 2 %WDVIO TXH WYH VXD KIMWUD
P DIFDGD SRU XP GR®WRVR H RSWHVWWRU VIWVWHP D GH FR®QI DE¥R GH
H[ SERWC¥R DIQGD KRMI VRI LH RV IP SDFVRV GHVVH P RGH®

$ HGXFDC¥R EWVIGILD « XP H[ HP S® GH FRP R R GLHVR QHP VHP SWH

| RLLIXD® HOW RIHUMDGR D VRGRV $ HGXFDC¥R MIVXVID SRUH[ HP S®&
IODXJ XWDGD QR %WDVIOHP P HDGRV GH HWD YRODGD DSHQDV SDW
XP JWSR EDWDQW @ MDGR GD SRSXODCO¥R 6 DEHVH TXH DSHQDV
GD SRSXOC¥R QDT XHD «SRFD VH EHOQHI IFIRX FRP R HQVIOR T XH
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HUWD FRQVIGHWDGR HQVIQR SYE@R SRUH[ HP S® RHP D VRP D GRV
DAQRV GH VRGDV DV IQWIXI® HV MIVXVIEDV Q¥R DWVIQJID GD
SRSXODO¥R EWVIGILD SRV GHOV HWDYDP H[FXGDV DV P XBHWHV
GD SRSX®E¥R RV HVFDYRV RV QHJ LRV @WHV RV SDWRV
| IBRV G VIP RV H FUDQODV DEDQGRQDGDVA 6$9,$1 , V'S
DSXG 0 $5 &9 ,2 $V P DUFDV GHWH SWRFHWR GH H[ FO(\V¥R
HGXFDFIRQDOJHWDP [P SDFVRV QD VRFIHGDGH DV KRM

$ %DVH 1DFIRQDO &RP XP &XUWEXOU %1 &&  WHFRQKHFH
H[ SBHVWDP HQW QR FRWSR GH VHX GRFXP HQVR D GHVLIXD@DGH TXH
DUQIH R VIVWWP D HGXFDFIRQDO EWDVIGILR WD] HQGR IQFQVIYH D
WHVSRQVDEIMGDGH GD HGXFDE¥R HP IQFGWU QR SOQHWP HQVR
SHGDJPJIFR D© HV TXH DX[IMHP QR SWRFHWR GH VXSHWD@¥R GDV
GHVWI XD@DGHV H TXH SRWDP VHUYIU SDWD HQI LHQYDU R SLRE®IP D GD
GHVWUXDGDGH +£ DWIP XP DP S® H QRWMUR WHFRQKHFIP HQUR GH
TXH QD KMWMUD GD HGXFDE¥R EWVIGILD Q¥R DSHQDV KRXYH XP QWGR
SWRFHWR GH GHVWIXD@DGH HP HOE¥R DR DFHWR H ¢ SHWP DQ-QFID
GRV HVWXGDQWY QDV HVFROV FRP R KRXYH LIXD® HQW XP SWRFHWR
GH QDWWD@ DE¥R GHWWD GHVL) XDGDGH HGXFDFIRQDO TXH « GH DFRUGR
FRP %RXUGIHX XP D IRW D GH YIROQFID VIP Ep@D

%RXWIHX H[ S- H QHVWD SHWSHFWYD TXH R LHQGIP HQVR HVFROU GHSHQGH GR
FDSIVDOF X@XWDOSHYIDP HOW IQYHWIGR SHD IDP @™ %2 85" (8 S

$ R SDVWR TXH DV D©- HV SHGDJpuJIEDV P DQWP XP SUVP D GH YIRGQFID
VIP Ep@D SUYIGJIDQGR RV P DIV | DYRWHFIGRV P ROQHVIDUDP HOW HQT XDQVR RV
P DIV SREWHV Q¥R FRQVHI XHP P DQWUVHXV HVWXGRV SRUWAU T XH WDE DBDU RX
VIP SGIVP HQW DEDQGRQDP D HVFR® SRU VHU XP HVSDOGR TXH Q¥R VRFID@ D
FRP D WHD@DGH YLYIGD SH®R MYHP P DIV FDUHQW VRFIDOH FXGXWE® HQWA
*(50,1%$77, 628=% &$51(,52 S




AAZACA” fAA E A °A . E’ A ¥ C¥EY¥!

$ IOGD KRMI R FHQEUR HGXFDFIRQDO« SHWP HDGR SRU GHVL] XDGDGHV
2  FHQEUR HGXFDFIRQDO WHIGMA FRP EDWDQW FOW]D DV
GHVL XDGDGHV VRFIDY SWHVHQWAY QD SRQY 7 WDVD VH HP WHD@SDGH GH
XP SWRFHWR KIMWMUER GH H[ FO\V¥R TXH R %WDVIODIQGD Q¥R VXSHUWRX
7DQMR « DWIP TXH D %1 && IPS-H R FRP SWRP IWR GD HGXFDO¥R
FRP R GHVHQYR®IP HQVR GH SIEVIEDV HGXFDWDV FRQHFVDGDV FRP R
SWRSpVIVR GH WDED®DUD HT XIGDGH QR HQVIOR

2 %WDVIO DR ®RQIR GH VXD KMMUD QDVXLD@ RX GHVLI XDGDGHV HGXFDFIRQDLY
HP WHOC¥R DR DFHWR ¢ HVFRD ¢ SHWP DQ-QFID GRV HVWXGDOWAV H DR VHX
DSWHQGI DGR 6 ¥R DP SOP HOW FRQKHFIGDV DV HQRW HV GHVLI XDGDGHV
HOQWH RV JWXSRV GH HWXGDQWAV GHIIQIGRV SRU WDOD VH[R H FRQGIO¥R
VRFIRHFRQYP [ED GH VXDV IDP @V ' IDQW GHWH TXDGWR DV GHFLV: HV
FXUWEXOWY H GIGEWER SHGDJWJIEDV GDV 6 HFUHVDUDV GH ( GXFDE¥R R
SOQHWP HQVR GR WDED®R DQXDOGDV IQWINXIO: HV HVFROWHV H DV LRIQDV H RV
HYHQWRV GR FRUGIDQR HVFR®U GHYHP ®IYDUHP FRQVIGHWDE¥R D QHFHVWIGDGH
GH VXSHWD©¥R GHWDV GHVLIXDGDGHV 3DW IMVR RV VWP DV H WHGHV GH
HQVIQR H DV IQWWXI©: HV HVFROWHY GHYHP VH SOQHWUFRP XP FOLR | RFR QD
HTXIGDGH TXH SWHWXS:-H WHFRQKHFHU TXH DV QHFHWIGDGHV GRV
HVWXGDQWV V¥R GLHWHQWAY ' H IRWP D SDUAEXOU XP SOQHNDP HQVR FRP
IRFR QD HTXIGDGH VDP E«P H[WH XP FOWR FRP SWRP MR GH WYHUMU D
VIWDE¥R GH H[ FOV¥R KIVWUFD TXH P DUIQD@ D JWKSRV U FRP R RV SRYRV
IOG JHQDV RUJIQEURV H DV SRSX®E- HV GDV FRP XQIGDGHV WHP DQHVFHQWAV GH
TXIBP ERV H GHP DIV DI (RGHVFHQGHQWAV U H DV SHVWRDV TXH Q¥R SXGHWDP
HVWXGDU RX FRP SGVDU VXD HVFROUGDGH QD IGDGH SWSUD ,JXD® HQW
WHTXHU R FRP SWRP IWR FRP RV DOQRV FRP GHIIFI=QFID WHFRQKHFHQGR D
QHFHWIGDGH GH SWEWEDV SHGDJpJIEDV IQFGVIYDV H GH Gl HUHQFIDE¥R
FXWEX®U FRQIRWP H HWDEH®IFIGR QD / HL %WDVIGILD GH ,QFXV¥R GD 3 HVVRD
FRP ' HIFI=QFID / HLQ| %1 & & S %5 $ 6,/

1D SEMED R TXH VH YHUIED « TXH D HVFRO®D P XMV YH] HV
WHSWRGX] DV GHVLII XD@GDGHV VRFIDI & RQVIGHWDQGR D HVFR® FRP R XP
PIEFIRFRVPR GD SR®W D Q@JIED GH WHSWRGXC¥R VRFIDO GDV
GHVL XD@GDGHV QRV HVSDORV HGXFDWYRV DFDED VHQGR XP D WHDGDGH
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$ HVFRO GD P RGHWIGDGH XQYHWD@ RX VH QR DFHVWWR SWRB®RQIRX R WP SR
GH SHWP DQ-QFID GH VRGRV FURX D WVFROD ¥QIEDY PDV Vu P XMR
SDWFID® HOQW VH GHP RFWDW RX DGIRX VH D H[ F&AV¥R HVFROU H[ SG-VD SDLD
P RP HQVRV P DIV VDWIRV FUDWP VH QRYDV P RGD@DGHYV GH GIVWIQC¥R H
KIHWDUN Xl DE¥R GRV SYE@RV HVFROWY HP VXPD DV GHVLXDGDGHV
HVFROWYV VRIWHWDP XP D WDQVOC¥R QRV VAP SRV H QRV HVSDGRV HP TXH
RFRUHP VHP OXQFD VWWHP GHI DGR GH DWXP U D IQWQVD P DUFD GDV
GILHUIHQODV VRFIDI 6 ( $ %5 $ S

2V HVSDORV HVFROWV DIQGD KRMI V¥R SHW HDGRV SRU
GHVU XDGDGHV ' HVIXDGDGHV TXH WP RWHP QD VRFIHGDGH H
WIHYHLEHWDP QD YIGD HVFROU H GHVW XDGDGHV TXH VH RUWIODP QD
HVFRO H WHYHWEHWP QD VRFIHGDGH 1 ¥R REWDQW R GILHVR
FRQVWXFIRQD® HOW JDWDQVGR D XP D YIGD GUQD H U XDYZUD D YIGD
GH DOXP DV SHVWVRDV « P DUFDGD SHO® GHVL XDGDGH VRFIDO TXH Q¥R
VH @ MD DR FDP SR HGXFDFIRQDOS XWDP HQW

$ IDOD GH DFHWR UXDQEUR ¢ VDYGH DGHTXDGD ¢ FXGXWD D
RSRUXQIGDGHV ID] FRP TXH D H[ SHU-=QFID GH YIGD GRV EWVIGILRYV
VHW SHWP HDGD GH GIWIQO®- HV

$ QP GH TXHVWHV GH DFHVWR K£ R SWREG®IP D GD GHVLI XDGDGH HP
LD] ¥R GD FRQGIC¥R GR VHU ( VWD FRQGIC¥R IP S- H P XMDV YH] HV XP D
H[ SHU=QFID GH YIGD P DUFDGD SH® SWHFRQFHVR H SHD GLVFUP IQDC¥ R

SRUH HP S®& QR %WVIO HP D] ¥R GH XP P RGH® FXUXWDOTXH VH
VXVWHQWID SH® SDWIDWFDGR D H[ SHU-QFID GH YIGD GDV P X®HWHV «
PDWDGD SHOD GHVUXDGDGH H YIRGQFID GH J-QHR (WD
GHVU XDGDGH IP SDFVD H tHVXOD QRV DFHVVRV GDV P XBHWYV D SRVWRV
GH WDED®R P DIV SWHFE£URV QD EDID SWRP RG¥R GDV P XBHWHV D
SRWRV GH FKHIID QD GLYIV¥R GHVL XDOGR WDED®R GRP «WIFR QD VXE
WIHSWIHVHOVDWY IGDGH GDV P XBHWHV HP FDURV GH SRGHU TXDQGR
FRP SDWGR FRP RV KRP HQV H QD YIGD HVFRODU
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' HOWR GR JUWXSR GDV P XBHWHV KE£ DIQGD DV P XBHUWHV QHJ WDV TXH
HP W]¥R GR WFWPR HQYWQWP QYHY PDN DIXGRV GH
GHVWIXDGDGH 2 TXH GHVHMP RV GHP RQWWDU « TXH Q¥R « Vu D
P X®HU EWQFD H KHVHLRVVH[ XDOTXH VRIWH GH VH[ VP R P DV VDP E«P
DP X®&HUQHJWD TXH VRIW FRP R WDFIWP R H D P X®HUSHUL«UED TXH
VRILH FRP D GIVFUP IQDO¥R HFRQIP ED R2 WHVXGDGR GHWWDV
YLY-QFIDV VH DSHVHQVD GH | RLP D FRP SGIVDP HQW GIMMOVD H Q¥R VWP
QDGD D YHUFRP D VRP D GDV SDUMV 7 XGR « GMOVWR H DSUHVHOVD
VHXV SWRE®IPDV HVSHFTIERV 3RU MR R GHVWDIIR GD
IOWHUVHFFIRQD@GDGH & 9%/ $' $5( 6 S

1 R DP EIHQW HVFROU DV GHVUXD@GDGHV VRFIDV JHWDP WHI G RV
IQFAVLYH QR GHVHP SHOQKR HWXGDQWVIO 3 LRE®IP DV FRP R D Gl IEX@GDGH
HVFROU D HYDV¥R  GIHVDP HOW DVVRFIDGD DR EDI R GHVHP SHOKR
HVFROU SWREGP DV FRP D DXVRHWIP D SWREGIP DV FRP R VHQVR GH
SHUMQFIP HOVR V¥R DJWDYDGRVY HP FHQEURV GH GHVI XDGDGH
3 DUVIQGR VH GD SWHP WD GH TXH D GHVUJXDGDGH « XP D WHDWSDGH
KIWVWUED FXOXWOH TXH IOWJI WD RV HVSDEORV HVFROWY D HVFROD VAP
XP D I XQe¥R SROMFD GH HQI WHQWU HVWH SWREGIP D H JDWQWU XP D
H[ SHU=QFID HVFROUP DLV GLJ QD D VRGRV H VRGDV TXH HVWWHNDP HP | DVH
HVFROU

3HFHEHVH DWIP TXH D GHVWXDGDGH VRFIDOH D GHVW XDGDGH
HGXFDFIRQDOHVWR EDWDQW SWHVHQWY OQRV DP EIHQWY HVFROWYV H
TXH D P DOXVHQC¥R GHWWDV GHVLWI XDGDGHV YHP KIVWVRUEDP HOW VH
FROVWXIQGR $ V HVFROV FDWHFHP GH XP SWRRMVR SHGDJ pJIFR SRONER
FRP SIRP HMGR FRP XP D HGXFDCG¥R HP DQFISDWUD FRP SWRP HVGD
FRP D WHGXC¥R GDV GHVWOXDGDGHV 2 FHQEUR GH FUvH QHVVH
VHOMIGR VH IQWAQVLIED TXDQGR KE D GHIHVD GH XP |RW DWR GH
HVFRO TXH DSHQDV VH GHGIO XH ¢ WDQVP MV¥R GR FROKHFIP HQVR
WFQEFR $ GHVWXDGDGH « DJWYDGD ¢ P HGIGD TXH VH VWQVID LIHWLDU H
@ MU SRUP HIR GH IGHR®J IDV REVFXLWDOQWANDY RV HVSDORV
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IOFAVIYH RV HGXFDFIRQDLY TXH VH SWRSROQKDP DR GHEDW H
HQI LHQVDP HQVR GH TXHVW HV VRFIDIV WR XUW HQWAV DR HQI LHQVIDP HQVRR
GDV GHVLI XDGDGHV

+ RMI HVSHFID® HOM K£ XP D GLIEXGDGH IOWQVD HP GHEDWAU
SDXVDV TXH FRQVLJDP HWDEHBIFHU XP D P HGIDO¥R HQWH D HGXFDO¥R
H D SROEED ) DOU GH SRMED QDV HVFRODV QR %WDVIO « DOR DIQGD
PXMR WDWR HVSHFID® HQW SRUTXH KE XP D IQFRP SIHHQWR GR
GHEDW |WXVR GR REVFXWDOWP R IGHRQJIFR %XVFDVH WHWDU R
SWIRDIJRQWP R SROMER GD HVFR® VIBIQFIDQGR SWRIHVWRWHV H FUDQGR
XP D DVP RVI HWD GH GHVFRQI IDQED QR HQVIQR $ HVFRD WP XP SDSHO
| XQGDP HQYDOQR GHVHQYRIIP HQVR GD IGHID GH FIGDGDQID H Q¥R KE

FRP R IDOU HP FIGDGDQID DI DWIDQGR GD HVFR® D SWRSRWD GH XP

SWRFHWR GH WI®[ ¥R FUVED GD VRFIHGDGH H GH VXDV HVVUXVXLDV
GHVLI XD

$ HVFRO « DSHQDV XP GRV GLYHWRV SD®GRV HP TXH D GHVW XDGDGH VRFIDO
VH WHSWRGX] WI®[ R GULHVWR GD VRFIHGDGH HP TXH HVWE DQFRWDGD 0 OISO
GHVW XDOH WHSWRGXVRLD VRFIDO > @R %WVIOWAP D VHUFHILD P DIRU VD[ D GH

DEDQGRQR HVFROU HQWH RV SDVHV FRP PDRU, + HQR 318' « D
P HQRU P «GID GH DQRV GH HWXGR HQWH RV SDVHV GD $ P «UED GR 6 XO
*(50,1$77, 628=$% &$51(,52 S

2EVHWDVH DWIP TXH D FUVH QD HGXFDE¥R EWVIGILD
FROWP SRUWQHD SHUSDWD SH® SWRE®IP D GD GHVLIXDGDGH $ HVFRD
Q¥R VRPHOW Q¥R HWE WHVSRQGHQGR DGHTXDGDP HQW DR
HQI LHQYDP HQVR GDV GHVLWIXD@DGHV VRFIDIV YMR TXH Q¥R KE QRV
FXWFX®V HVFROWVY XP D GIVFIS@D TXH WDV GHVWHV DVWXQURV RX XP
SOQHWP HQVR FRP SLRP HIGR FRP XP D HGXFDO¥R EHUMGRWD FRP R
VDP E«P VRIWH DVDTXHV REVFXWDQWADY TXDQGR QWD P SEIP HQVDU
HP VHXV FXWFX®V SWEVEDV SHGDJpJIEDV FRP SWRP HAGDV FRP R
HQI LHQVDP HQVR GH TXHVW HV VRFIDIV HBIYDQWAY FRP R « R FDVR GR
HQI LHQDP HQUR GR WDFVP R GR VH[IWP R GD KRP RIREID H VDQVRV
RXWRV
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$ HGXFDO¥R EWVIGILD FHUMP HQW Q¥R IRL FRQWUXGD SDWD
DVHQGHU D SDGU HV XQYHW/D@ADV $ SHVDU GD HGXFDO¥R FRQWDU QD
& ROVMIXIO¥R ) HGHWDOFRP R GILHIVR E£VIER H | XQGDP HQVDO QD SWEVIED
R VIVWHP D HGXFDFIRQDO Q¥R HWEZ SWHSDWDGR SDWD HQIWHQWU R
SWRE®GIP D GD GHVLIXDGDGH <« SWHFIVR DOWV GH VKGR WHFRQKHFHU R
SDSHO SROMFR GD HGXFDE¥R QR HQIWHOWDP HQR GD TXHVWR GD
GHVLI XD@DGH WHFRQKHFHU TXH D HVFRD « XP [P SRUMQW DJHOW GH
WDQVI RLP DE¥R VRFIDO

$ IGHR®JID REVFXWQWAMD TXH GHI HQGH R HVYD] IDP HQVR GD HVFRD
GH VHX VHQWGR SROMFR WP  EDVH H[FGVLYDP HOM QR
FRQVHU/DGRUVP R TXH M Q¥R VH HQFDLD QD QJIFD GH P XQGR GR
VGFX® ; :, 9LYHVH XP FHQEUR SpV HWXWWDOMD 1 ¥R KE OR
FHQEUR SpV HVWXWWDOMD XP HIR FHQWDO TXH GE VXSRUM
| XQGDP HQVD H YD@SD RV VMMP DV 2 P XQGR FRP R HWD FRQKHFIGR
Q¥R RHWE P XGDQGRa P DV P XGRX 2 P XQGR VH GHVFRQWUKIX + £
P Y@IB®V HI RV LJXD® HQW [P SRUDQMV TXH VXVWHQWDP R P XQGR

2 SWRRFHWR GH GHVFRQVWKXCE¥R H WXSWW FRP YH®RV P RGH®V
DMQJH VRGD D RWGHP VRFIDO IQFAIQGR D HGXFDE¥R 3 RUIVWR R DSHIR
DR HIL R GH GHVHQYRQIP HQVR IQWHBGIFVKDOSXWDP HOW M Q¥R RIHWHFH
DRV HWXGDQWAYV RV WHVXUDGRV QHFHWEURV SDWD VH FR&FDWHP QR
P HFDGR GH WDED®BR YWVR TXH R SWSUR P RGH® WDGIFIRQDO GH
P HIFDGR M VH P RGI IERX VXEWDQFID® HQW

8 P GRV JWQGHV H[ SRHQWV GD HODERWG¥R GH XP D WRUD GD
GHVFROQWUXE¥R « -DFTXHV ' HWGD TXH FRP VXD FUWED | RUQHFH
DUFDERXOR VHUUER DSVR D TXHWIRQDU D VXSRWD P REWMGDGH GRV
FROFHIVRV H VL] QULIED®- HV FRQVWUX GDV DR ®QJR GD KMMUD 2 DXVRU
YHP TXHWIRQDU YD®RWHV H SHQVDU XP D uVIED GH WHWWLI QUL IEDO¥R GH
HVWUXVXUWDV | If DV H EIQEUDV D SDUAUGH VXD GHVFROQWUXE¥R HYHDQGR
D QHFHVVIGDGH GH VXSHWE¥R GDV IGHIDV SWHFRQFHEIGDV GH HW-QFIDV
TXH Q¥R V¥R HP VLP HVP DV DXVRWXI [EIHQWHY
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" HUWGD TXHWRQD D TXHVWR GDV IGHOWGDGHV | RIMGDV H P DU-DGDV
SRU XP FHQWR GH HWUKXWWD EDVHDGR QD HW-QFID H SRU P HIR GH
XPD WHIG[¥R FUMEFD SWRS-H R P RGH® GH GHVFRQVWKC¥R TXH
SHWP W VIWKE ® QXP D pMED SpuVHWUIXWKIDOMVD TXH IDYRWHFH D @'WH
WHI B[ ¥R H RV TXHWRQDP HQVRV GH RUWHQV Dw HQWR HVWEVIERV
1 HWH FHQEUR WXGR SRGH H GHYHWE VHUTXHWRQDGR GHVFRQWUX GR
SDW TXH VHWD SRV YHOFRQVWXIUDOR QRYR H TXH DWQGD ¢ WHDGEDGH
GH GLYHWIGDGH TXH VH IQODXJXWRX FRP D 3 pV 0 RGHWIGDGH 8 P GRV
DXVRWHV TXH WDVID EHP GHVVH DVWXQWR GH | RWP D D DSWIHVHQVDU R DVKDO
SDQRWP D GDV FUVHV IGHOWEZUDV « R |II®RVRIR 6 VKDUN+ D@ HP VXD
REW IOWXOGD $ ,GHOVGDGH & X@XWDOQD 3 uV 0 RGHWIGDGH 6 HI XQGR
R DXVRU

R VXMIR SUHYIDP HQW YLYIGR FRP R VQGR XP D IGHQUGDGH XQUIEDGD H
HWWE YHOHWE VH VRUQDQGR | LDJP HQMDGR FRP SRWR Q¥R GH XP D ¥QIFD P DV
YEUDV IGHQWGDGHV DOXP DV YH]HV FRQWDGMAUDV H Q¥R HVRIIGDV
& RUHVSRQGHOWAP HQW DV IGHQUGDGHY TXH FRP SXQKDP DV SDIVDJHQV
VRFIDLY R® | RWa H TXH DVWHIXWDYDP QRWD FRQI RWP IGDGH VXEMMVIYD FRP DV
RQHFHVVIGDGHVA REMMIYDV GD FXOXWD HVWR HQWDQGR HP FROSVR FRP R
WHVXODGR GH P XGDQEDV HVWUKXKXIDLY H IQUVIXFIRQDY 2 SWSUR SWIRFHWR GH
IGHQWI IEFDE¥R DWDY«V GR TXDOQRV SIRMIVDP RV HP QRWDV IGHQWGDGHV
FXOXWL VRUQRX VH P DIV SIRYIVUUR YDUEYHOH SWIREGIP £VIER ( WH SWRFHWR
SWIRGX] R VXMIMR SpV P RGHWR FRQFHSWD@ DGR FRP R Q¥R WQGR XP D
IGHQUGDGH 1I[D HVVHQFIDO RX SHWP DQHQW $ IGHQWGDGH VRWQD VH XP D
RFHBIEWDG¥R P pYH@ |RW DGD H WDQVIRWP DGD FROVQXDP HQW HP HDO¥R
¢V IRWP DV SHDV TXDWV VRP RV LHSWHVHQUDGRY RX IQWBHOGRY QRV VIWHP DV
FX@XWL TXH QRV LRGHIDP + $/ / S

1 HWD P HVP D SHUW/SHFVIYD R DXVRUDIQGD DI WP D TXH D IGHOQWGDGH"

« GHIIQIGD KMRUEDP HOW H Q¥R EIR®JIFDP HQM 2 VXMIVR DVWXP H
IGHQUGDGHV TXH Q¥R V¥R XQILIEDGDV DR WHGRUGH XP RHXa FRHIHQW ' HOWR
GH QuV KE IGHQUGDGHV FRQUDGIMAUDY HP SXUDQGR HP Gl HIHQWAV GILHO- HV
GH VDO PRGR TXH QRWDV IGHQW IFD® HV HVWR VHQGR FRQVQXDP HOWA
GHV®FDGDV 6H VHOWP RV TXH WP RV XP D IGHQUGDGH XQUIFDGD GHVGH R
QDVFIP HQVR DW D P RUM « DSHQDV SRUT XH FROWUXP RV XP D F{P RGD HVWMUD
VREWH QuV P HVP RV RX XP D FRQI RUDGRLWD RQDUDWYD GR HXa $ IGHQWGDGH
SGIQDP HQW XQUIEDGD FRP SGIVD VHIXWD H FRHIHQW « XP D | DQVDVID + $/ /
S
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7RGD D QJIED KIVWUER VRFIDOIRL P DUFDGD SRU XP D YIV¥R GXDOH
FOWILIEDWUD R TXH TXHUGI HUTXH D FI=QFID VWP WDED®DGR VRE R
Yl«W GH XPD pVED FOWILIEDWUD &RQFHVRV  QRP HQFDVWXLDV
QDWW] D WGR IWR VH VRWD GH |XQGDP HQWO [P SRUMQFID QR
P RP HQUR GD SWRGX@¥R GD FI=QFID 0 DV QHWD | DVH FRQWP SRU: QHD
HP TXH VH H[ SHUP HQW® XP DR QYHOGH GLYHWIGDGH H SOUDASDGH
DV QRW DV FOWILIEDWUDY H EIQEUDV P XMDV YHJHV VH YHHP
DEDO®GDV 1 HWH VHOUGR HWE SWHVHOW QHVWH V«FX® XP P RYIP HQVR
GHVFROWUXFIRQMID TXH YHP DSUHVHQWDU TXHVWIRQDP HQVRV H FUMEDV
DRV P RGH®V VRFIDV DW HQWR H[ SHUP HQDGRV H ¢V HVWUXWXDV GH
SRGHU 1HWD GD@WD [PS-HVH R WRPSIPHQ®R FRP DQWIRV
SDGU HV DQWRV |IRW DVRV GH SHQVDU D YIGD DQW RV FuGLRV GH
FRQGXW H IRWPDWO¥R VRFIDO ' HWH PRGR VH IDD HP
WHWL QLIEDE¥R IQFAVIYH GR FRQVHUWYDGRUVP R GHI HQGIGR SRU XP D
IGHR®J ID RE VFXDQVIWVD

¢ [P SRUDQW GHWIDFDUTXH XP GHVVHV P RGH®V GHVFRQWUX GR SRU
HVVD QRYD P DQHILD GH SHQVDU « MVWDP HQW D HGXFDO¥R TXH SDWD
D @DUFRP XP D VRFIHGDGH P XIVR P DIV FRP S®I[ D H FRP SHVVRDV T XH
SWHFIVDP VHU HGXFDGDV SDWD VH IQMWJWDWHP GH I RWP D VXVWHQVE YHOS
HWD VRFIHGDGH SDWD TXH SRWDP H[HUFMDU P DIV FRQVFIHQW H
SRVIMYDP HQWA VXD FIGDGDQID

1 HWH VHOMGR R IRUMGIFIP HOQVR GH XP D IGHR®JID REVFXWQWWVID
FHOQWDGD QD GHIHVD GH TXH D HVFRD Q¥R « HVSDOR SDW VH | DOU GH
SROWFD H FHOQWDGD QD GHIHVD GR HVYD] IDP HQYR GD HVFR® GH VHX
VHOVGR SRONFR D@P GH SDWGR][ DO IQI XQGDGD GHVFRQWA[ VXD@ DGD H
UHD@ £YHO IP SHGH QRV GH DYDQODU WP R D XP D VRFIHGDGH P DIV @/'WH
H GHP RFLEVIED WI RWDQGR GHWDUM DV GHVL XDGDGHV VRFIDIV
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2 VHUKXP DQR « XP VHUSROAER SRUH[ FHAQFID $ UVVAVH®IV

R TXH IP S@&D DILP DUTXH D H/FRD FRQWIXGD SRU IQGLY GXRV TXH
IOWIWP D VRFIHGDGHFRP XQIGDGH SRWXL R FRP SWRP MVR
FROWIXFIRQDOGH GHVHQYRO'HU S®IQDP HQW VHXV HGXFDQGRV VDQVR
QR DVSHFVR DIHWWR FRJQM¥R VRFIDOH P RVRU SWHSDWE ®V SDWD D
FIGDGDQD | RWP DUVXMIR GH GILHVRV H GHYHWHV H TXD@IFE£ ®V SDWD R
WDED®R P HGIDQW XP D HGXFDG¥R FUWED Q¥R VHFQEMD SXWDP HOWM
P DV SRMI DGD H SIRJIHWIMWD 3 RUDQVR « GILHWVR GH VRGRV H VRGDV D
XP D HGXFDE¥R SGIQD GH TXDEGDGH FXMV | IQDEGDGHV V¥R L SGIQR
GHVHQYRGOIP HQUR GD SHWRD L VHX SWHSDWR SDWD R H[ HFFIR GD
FIGDGDQID WL VXD TXD@ IEDE¥R SDWD R WDED®R

1 HWH TXHVIWMR « IP SRUDQW VD@HQVDU T XH D WIHVSRQVDEI@SDGH SRU
HVVD HGXFDC¥R SGIQD Q¥R « Vu GR ( WIDGR P DV VDP E«P GD IDP @
GD VRFIHGDGH H GD FRP XQIGDGH FRQI RWP H SLHYIVWR SHR ®1J VOGRU QD
&) HVDP E«<P QD/ "' %

1 HWH VHQMGR D VHQWWYD GH FRQVWXIU XP D HVFRO® DSROIED
DSWIHVHOMDVH FRP R XP D P HGIGD GHVFRP SLIRP HUWGD FRP RV
SUQF SIRV GD HGXFDE¥R FRP RV SWSURV IQGLY GXRV HP | RW DC¥R H
GHVI U XWDGD GR TXH HWE SWHYMR QD &) H QD SWwSuUD / HLGH
" IWHWI] HV H %DVHV GD ( GXFDC¥R 1 DFIRQDO/ ' %

$ GHIHVD GR HVYD] IDP HQYR SRMER GDV HVFROV « XP D IRWP D GH
REVFXWDQWP R IGHRQJIER TXH DJWDYD VREWP DQHILD D FUVH QD
HGXFDE¥R EWVIGILD H DV GHVLI XD@DGHV VRFIDV XP D YH] TXH Q¥R «
SRV YHODYDQEDU QD FRQVWUKE¥R GH XP D VRFIHGDGH P DIV @/WH VH K£
XP SWRIXQGR SWRFHWR GH WHSWHVW¥R H FHQVXWD SHWP HDQGR D
WHD©¥R HQVIQR DSWHQGI DJ HP
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1 ¥R « SRVWYHO HVSHWDU TXH MRYHQV VH VRUWHP SHVVRDV P DIV

SWHSDWGDV SDW FRP SWHHQGHU DV GIL HLHQWAV QXDQFHV VRFIDL VH KE

XP SWRFHWR FWHVFHOQW TXH GHVHNM R DSDJDP HQVR GH VHX SRVHQFIDO
FUMEFR 1 ¥R KE FRP R DYDQEDUHP VAP RV VRFIDIV VH D HVFRO DIQGD

HWE LD HP XP P RGH® HGXFDFIRQDO TXH Q¥R SWRPRYH D

HP DQFISDC¥R GR SHQVDP HQVR FUVIFR

2 IRWP DVR GH HVFRO® H R HQVIQOR EWVIBGILR FROQWP SRUWQHR SDUHFHP
Q¥R HWDU D@KDGRV DR GHVHQYRGIP HQYR GH XP HVSDOR TXH SWRGX]
H SHPMWMWA D SWRPRCS¥R GDV @EHWDGHY R TXH IQWAQVLIED
SWRI XQGDP HOWA D FUVH HGXFDFIRQDO EWVIGILD FROQWAP SRWQHD <«
SWHFIVR VXSHWU HVWH P RGH® P DWIIEDGR GH HGXFDC¥R H JDWOWU
TXH D HVFRO® SRVVD | RWP DU SHVVRDV SDW D GEHUSDGH SRUN XH Q¥R KE
FRP R IDOU HP SWRFHVVR GH WDQVIRWP DE¥R FXUXWO GH P RGR D
DYDQEDU QD FRQWKXC¥R GH XP D VRFIHGDGH P DIV @&'WH VHP DQWAV
| DOU GH SWIRFHVVR HGXFDWYR HP DQFISDWUR TXH HVWHND GLVSRQYHOD
VRGDV H VRGRV

$@P GMWMVR D FUVH QD HGXFDE¥R EWVIGILD FROWP SRWQHD
SHWBDWD SH® SWREGIP D GD GHVWJXDGDGH $ HVFR® Q¥R VRP HQWM
Q¥R SRWXLHI HIYIGDGH TXDQVR DR HQI LHQVDP HQVR GDV GHVLI XD@GDGHV
VRFIDYV HP W] ¥R GH VHX P RGH® WHW1JWDGR GH HQVIQR H FXUWFX®V
GHVFRP SLRP HMGRV FRP D IRWP DE¥R SDWD D FIGDGDQD FRP R
VDP E«P VRIWH DVDTXHV REVFXWDQWADV IGHRQJIERV TXH IP SHGHP R
DYDQOR GH XP D HGXFDE¥R HP DQFISDWUD TXH JDWQW XP D
H[ SHU=QFID GH P DIRU@EHUGDGH H HT XIGDGH DRV HGXFDQGRV

6 DEHP RV TXH D HGXFDG¥R EWVIBILD Q¥R |IRL FRQWUXGD SDWD
DVHQGHU D SDGU HV XQYHUW/DOMDY H QD SLEVIED Q¥R HWE SWHSDWGED
SDWD HQI WHQWDUR SWRE®IP D GD GHVLI XD@DGH VRFIDO $ WIP  « SWHFLVR
DOWY GH WGR WHFRQKHFHU R SDSHO SRONFR GD HGXFDE¥R QR
HQI LHQVDP HQVR GD TXHVWR GD GHVIIXDGDGH WHFRQKHFHU TXH D
HVFROD « XP 1P SRUMDQW DJHQW GH WDQVI RWP DC¥R VRFIDO
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1 HVWH VHOMGR « SWHFIVR GVIDU SDWD TXH D HVFRO VHNMD XP HVSDGR
SDW VH IDOU GH SRMED SDW TXH SRWDP RV DYDQODU WXP R D XP D
VRFIHGDGH P DIV @'WH H GHP RFLEVIED HP SWROGDV L XDGDGHV VRFIDL
Q¥R Vu IRWP DIV P DV VP E«P P DVHUDLV

3 RUDQWR SHQVDUD FROQH[ ¥R HQWH HGXFDC¥R SRONFD H SWRFHVVR
GH SWHFDU] DC¥R H REVFXWDWQWP R IGHRQJIFR TXH DVIQIH D HGXFDC¥R
« GH | XQGDP HQVDOP SRUMQFID SDW R DYDQOR GR ' WHIVR ¢ ,J XDGDGH
¢V @EEHUWGDGHV IQGLYIGXDY H ¢ HIHWDC¥R GH XP ( WIDGR ' HP RFIEVIFR
GH' ILHIVR

5()(5@& &,$6

$/0(, $ 9DQHWD 6IHYHW 1 DVD@DGH H HGXFDO¥R HI @ - HV

VREWH R P I®J WH GR QRYR QD RELWD GH + DQQDK $ LHQGW 3 LRSRVI®- HV Y
Q S P DIR DJR

$5,67« 7(/ (6 $ 3ROFD 6 ¥R 3DX® 0 DUAQ & OWHW

$5,67 7(/ (6 $ SROAFD ' VSRQYHO HP
KW$ ZZZ GKQHWRU EUGILHIVRV DQVKIVWP DUFRV KGKBDUVWRVHBIVEDBS
ROIED SGI $ FHVWR HP GH DJR

$5(17 + DQQADK ( QWH R SDVVDGR H R I XWLWR 7 IDGXC¥R GH 0 DXLR
%DUWERVD
HG 6 ¥R 3 DX® 3 HU/SHFWYD

%5 $6, %DVH 1 DFIRQDC& RP XP & XUUIFXDOU %1 & & ' WSRQYHCOHP
KW$% EDVHQDFIRQDERP XP P HF JRY EUIP DIJHV %1 & &B( ,B( ) B
BYHU/DRI LQDB®VIW SGI!  $ FHVVR HP GH DJR
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%5$ 6, &RQMIXIO¥R GD 5 HSYETD ) HGHWDVIYD GR %DVIOGH
' WVSRQYHOHP

KW ZZZ SOQDOR JRY EUFFIYIB FRQWWXIEDR & ROVWIWXIEDRE RP SL
OGR KW | $ FHVWR HP GH DJR

%5%$6,/ /' % [/ HLGH' WHWI] HV H %DVHV 1 DFIRQDY / HLQ

/" %1 ' WVSRQYHO HP
KW8 ZZZ SOQDUR JRY EUFFIYIB ®IVO KW! $FHWR HP
GH DJR
%5,772 7 DVDQD ) HVRVD GH 2 TXH RV SWRIHWRWV Q¥R
SRGHP G HU $ H[ SHU-QFID FDQDGHQVH H D R( VFR® VHP 3 DUAGRA
5 HYIWVD %WDVIBILD GH ( GXFDE¥R H ( SXE 0 D\
' WVSRQYHOHP
KW8BV GRLRU v !

&61( OIUD 0$12 ODW . XEIN 2/,9(,5$ * IX@® 0 DUD - HQH®!
& DYD®DQW ( GXFDO¥R HP VWP SRV GH ( VFR® RVHP a4 SDUAGR UR$ TXH
VH GHWIOD'a 8P D DQE@H VUFIR MUGIER IHP IQWD QWU $ ©¥R
* RoQD Y Q S VHWP ELR GH] HP ELR

&257(//$ O0EUR 6«UWIR ( GXFDE¥R HVFRD H GRF-QFID QRYRV
WP SRV QRYDV DVIXGHV 6 ¥R 3 DX® & RUM]

" (' ,+& U' HSDUMP HQR GH' ILHIVRV + XP DQRV H & IGDGDQID 2 TXH «
FIGDGDQID" " VSRQYHO HP

KW$ 27277 GHGIKF SUJRY EUP RGX®BIV FRQWXGR FRQWAXGR SKS*
FROWAXGR ! GH DJR

' (55, $ -DFTXHV (WKWW 6LUQR H -RJR QR ' IVFXWR GDV
& l-QFIDV + XP DQDV (P 0 DFNVH\ 5 IEKDWS ' RQDVR
(XJ-QR HG $ &ROQWRY«WID ( VVWXWIDQAD $ V @JXDIHQV GD FUVIED
HDV FIoQFIDVGR + RPHP 6¥R3DX® (G & XGU[
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" IFIRQEUR GH ) I®VRI ID ' VSRQYHO HP
KW8$V VIVHV JRRI® FRP YIHZ VEJGIFIRQDURGHI IRVRI ID SRGHU
$ FHVVR HP GH DJR

)5(,5( 3DX® (GXFDEO¥R FRPR SWEWED GD @EHWDGH ( [HP SOU
5 IR GH - DQHILR 3 D] H 7 HUD

)5(,5( 3DX® 3HGDIRIID GRRSUPIGR | HG 5 IR GH - DQHILR 3 D]
H 7 HUD
)5(,5( 3DX® 3ROEFD H ( GXFDE¥R HQWDIRV | HG 6¥R 3 DX®
& RUM|

*(50,1$77, )HWDQGR 7DGHX 628=$% 7DUDQH 3 HWHLD GH
&$51(,52 &BIGH $ OQDWWD@DE¥R GDV  GHVL XDGDGHV
HGXFDFIRQDY VRE D pVIED GD YIRGQFID VIP Ep@D GH 3 IHUH %RXUGIHX
5 HYDMVD ([ SSHWY¥R &DW@D Y Q  MQMQ

" VSRQYHO HP
KW$% SXEGDFRHVDFDGHP IFDV XQIEDVR@DT XIf DGD HGX EUIQGH[ SKS U
HF DUNE® Y IHZ SGI! $ FHVVR HP GH DJR

+$// 6VWDUN $ ,GHOWGDGH & X@XWOQD SpuV P RGHWIGDGH 5 IR GH
-DQHILR ' 3%

+22.6 %HO( QVIODQGR D WDQVJWHGIU D HGXFDC¥R FRP R SWEVIED GD
EHUWDGH 6 ¥R 3 DX® 0 DUAQV ) RQWAV

$0%$0272 O0DUGD 91O 5HORYDE¥R H FRQVHUDGRUVP R QR
6 HWICR 6 RFIDO
HQVDIRV FUMFRV | HG 6 ¥R 3 DX® & RUM)]

. $17 PP DQXHO ) XQGDP HQDC¥R GD P HWDI VIED GRV FRVWXP HV
3 RUXJIDO/ WERD ( GI©- HV
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/2852 * XDFULD / RSHV * -QHWR VH[ XD@DGH H HGXFDC¥R XP D
SHUW/SHFWYD SpVvV HVYWAXKWWDOMD 5 IR GH - DQHILR 9 R] HV

0$548(6 /X )HBH (VFRD VDP E«P « GJDU SDW |DOU GH

SRONFD " WVSRQYHO HP
KW8V ZZZ JD] HWDGRSRYR FRP EUHGXFDFDR HVFRO® VDP EHP H

AJDUSDWI DOUVREWH SRMED GM SHRKI[ FWDET [D H!

$ FHVVR HP GH DJR

1(72 -RV« $QHV GH ) LHWDV 2 EVFXIDQWP R H P RWGDGD QD

HGXFDC¥R " VSRQYHO HP

KW8V ZZZ XQEDP S EUXQEDP S M DUM RV MRVH DQ'HV GHI LHVDV
QHVR REVFXWDOQWP R H P RUGDFD QD HGXFDFDR!  $ FHVWR HP GH
DJR

6$9,$1, ' HP HWDO ( VFRO® H ' HP RFWDFID SRGP IFDV GR QRWWR
VAP SR | HG &DP SIQDV 63 $ XVRWHV $ VWRFIDGRV

6$9,$1, ' HPHWDO 9EMMGHY H SHU/SHFWDV GR GLHMVR ¢
HGXFDE@¥R QR %WDVIO DERWDIHP KMMUED H VIWKDE¥R DWXDO 6 FIH®
( GXFDE¥R H 6 RFIHGDGH ' WVSRQYHO HP
KW8V ZZZ VFH® EUVFIHR SKS"

VFUSW VFIBDUMA[ W SIG 6 @QJ HQ QP IV
R! $FHWR HP GH DJR

6($%5$ 7HWHVD ' HVWIXDGDGHVY HVFROWYV H GHVL XDGDGHV
VRFIDIV 6 RFIRRJID SWRE®IP DV H SEVIEDV Q S
' VSRQYHOHP

KW ZZZ VFIHR P HF SWFIH® SKS"
VFUSW VFIBDUMA[ W SIG 6 @J SW V@I SW
I $ FHVVR HP GH DJR
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9%/ %' $5(6 %EWEDW + HEIQ $EWHX IXDGDGH GH J-QHWR H
DXVRRORP ID GDV P XB&HWHV HWXGR GDV QRYDV SWEVIFDV DGRVIDGDV SHOV
JWQGHV HP SWIHVDV EWVIBILDV VRE D «JIGH GR ( WIDGR ' HP RFIEVIER
GH' WHWVR H GD | XQ©¥R VRFIDOGD HP SWIHVD ' IVWWHUMDC¥R GH 0 HYWDGR
' VSRQYHCHP
KW$ ZZZ EIERWFD SXFP IODV EUVAVHV' WHIVRBO DOGDWHV%+ $ B S
Gl! $ FHVWR HP GH DJR
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AAAE" AAA A& -~ |~ o A AQY - A
TAACA" . 10%AtA- AdaaOcasba  4a
 ¢& 384 AdaOea OR

- DQD QD GH 3 DX® %DWERVD

5(6802 2 SWVHOM DUMR DQDO/D R IQWUXVR GD SLRYD
HP SLHWDGD QR RUWGHQDP HQUR MUGIFR EWVIBILR FRP  HVSHFIDO
HQIRTXH QD VXD DGP IMVIEIGEDGH H QD IP SWHVFIQG YHOREVHUY= QFID GR
SUQFSIR FRQVWUWXFIRQDO GR FRQWDGMAUR $ SHVTXIVD SDUM GD
SWHYIV¥R ®lJ DOIQWRGX] IGD SH® & uGLJR GH 3 LIRFHVWR & LYIOGH

TXH SDWRX D GIVFIS@DU H[ SLHWDP HQWM D XW0O DS¥R GH SWRYDV
SWRGX] IGDV HP RXWRV SWRFHVWWRV DWIEXIQGR DR P DJIWWDGR D VDUHI D
GH YD®WU R P DWUDO SWREDWUR GHVGH TXH WHVSHMDGD D
SDUAFISDO¥R GDV SDUMV $ SDUAUGR H[DP H GH XP FDVR FRQFUHVR
MODGR SH® 6 XSHURU 7 UEXQDOGH - XWIED EHP FRP R GD DQEfQ/H
GRXWIQEUD H MUVSWXGHQFIDO R HWXGR HYIGHQFID TXH D SWRYD
HP SLHWDGD FRQWIXL [P SRUDQW IQWUXP HQUR GH HFRQRP ID H
FHBIUGDGH SWRFHWXDO VHP SWHM]R GDV JDWDQVDV | XQGDP HQVDLY
& RQFG(LVH TXH D YD@DGH GD SWRYD HP SIHWIDGD HWE FRQGIEIRQDGD ¢
HI HIYD REVHUYoQFID GR FRQWDGMAUR VDQVR QR SWRFHVWR GH RUJHP
TXDOWR QR SWRFHWR GH GHWIQR VRE SHQD GH QX@GDGH GD GHFLV¥R
MGIELDO WHDI WP DQGR VH VXD FRP SDMEIGGDGH FRP R GHYIGR SIWRFHWWR
®1J DOT XDQGR FRUHVDP HQW DS@FDGD

3 DO@YWYV FKDYH 3 WRYD HP SIHWDGD & RQWDGWUR $P SO GHIHVD
3 IRFHVVR FIYIO' HYIGR SWRFHVVR ®&1J DO

$ GYRIDGD QR HVFUWUR %DLERVD $ GYRFDFID H & RQVXGRUD - XUGIFD %DFKDWHO
HP ' LHVR SHD 38 & 0 IODV 3 pV * WDGXDGD HP ' ILHIVR 3 LRFHVVXDO LYICSHD
38 & 0 1QDV 9 IUXDO ( P DICEDUERVDNDQDIQDHVWXGRV# J P DIOFRP
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,1752" 8 %o...2

2 SWHVHQW DUMR WP SRU REMMYR DQDQ/DU R IQWIWXVR GD SLRYD
HP SLIWWDGD QR RUWGHQDP HQMR MUGIFR EWVIBILR FRP  HQI RTXH
HVSHFIDOHP VXD DGP IMVIEIGDGH QR aP EMR GR & uGLJR GH 3 LRFHWR
& LYIOH QDV WHSHUFXWV- HV GHFRUHOQWAY GD REVHUYaQFID U RX Q¥R U
GD JDUDDQMD FROWIXFIRQDO GR FRQWDGMAUR 7 WDVDVH GH WP D
WHBIYDQW GIDQW GD EXVFD FROWDQW SRU P DIRU HIELLQFID QD
SWIHWDE¥R MUVGIFIRQDO VHP TXH VH FRP SWIRP HVDP RV GILHVRV
| XQGDP HQVDLY GDV SDUMV

(P WHIW DV SWRYDV V¥R SWRGX] IGDV QR FXWR GR SWWSUR SWRFHVVR
HVSHFID® HOW GXWDQW D IDVH GH IQVWUKXC¥R SWRFHVWXDO 7 RGDYID R
VIVWP D SIRFHVVXDODGP M HP GHWALP IODGDV KISuVWAVHV D XVi) DO¥R
GH SWRYDV SWHYIDP HOW SWRGX] IGDV HP RXWRV SWRFHVVRV GHVGH TXH
REVHUYDGRV WHTXIVVRV ®&IJDNV H FROQVWIXFIRQDY ( WD P RGDUGDGH
SWIREDWUD « GHORP IQDGD SWRRYD HP SIHWDGD H VWP SRU | IQDOSDGH
SUQFISDOSIRP RYHU D HFROQRP ID H D FHBIUGDGH SWRFHVVXDO HYMDOQGR
D WKHSHVI¥R GHVQHFHWWEUD GH DVRV IQVWUXWURYV H D UIHSWRGXC¥R GH
SWRYDV LHOWYDV D | DVRV M FRP SLRYDGRV

1 ¥R REWDQW RV EHQHI FIRV GHFRUHQWY GH VXD X\@) DE¥R D SWRYD
HP SIHWDGD  VXVFMD  IP SRUDQWY  GHEDWYV  GRXWIQEURV H
MUVSWGHQFIDIY VREWHWGR QR TXH GII WHVSHMR ¢ SWHVHWDC¥R GR
FROWDGIWUR H GD DP S@ GHIHVD $110DO DR VH WDQVSRUMDU XP D
SWRYD GH XP SWRFHWR SDWD RXWR VXUWH R TXHWRQDP HQVIR DFHU-D
GD HIHWD SDUWEISDO¥R GDV SDUMV HP VXD SWRGXCS¥R H GD
SRWIEI@DGH GH IP SXJ QDO¥ R GH VHX FROQWYGR

' IDQM GHVWH FHQEUR R DUMR SWRS-HVH D H[DPIQDU D SWRYD
HP SLIWWDGD ¢ O] GD OGULNVDE¥R YUHOWM GD GRXWIQD H GD
MUVSWXG-QFID SEWID FRP HVSHFIDO DWHQO¥R ¢ QHFHWIGDGH GH
REVHWaQFID GR FRQWDGMAIUR FRP R WHTXIVIVR IQGLVSHQVEYHO ¢ VXD
YD@EDGH
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3DW VWQR VHE DQDIVDGR XP FDVR FRQFWHVR DSWHFIDGR SH®
6 XSHURU 7 UEXQDOGH - XWIED GH P RGR D GHP RQWIDU D DS@FDE¥R
SEVIED GR IQWWXVR H VXDV WHSHWFXW: HV QR FHQEUR SWRFHWWXDO
FRQWP SRU QHR

$35(6(17$%.2 ' 2 &$62

(P VHGH GH WHFXUWR HVSHFIDO SIRYHQHOW GH DO¥R UHIQWAJ LDO¥R
GH SRVVH DMI} DGD QR DQR GH R 6 XSHURU 7 UEXQDOGH - X\VIED
DQDO/RX D XV DE¥R GH SWRYD HP SIHWDGD HP VHGH GH WHFXU/R
HVSHFIDOSWRSRWR SHD $*52)5%$1 $VVRFIDE¥R GRV 3 LRGXVRUHV
$ JIRSHFXEURV GD * ®IED GH 6 ¥R ) IDQFVFR 1 R FDVR D WHFRUHQWM
$*52)5%$1 VH YDBIX GD SWRYD SHUFIDO SWRGX]IGD HP RXWR
SWIRFHWR HP D@¥R GH SIRGXE¥R DQWAFISDGD GH SWRYDV H FRP IMVR
REVHYH R MODP HQVR DQWFISDGR GR P « UWWR HP | JWDX FRP VHQWAQED
| DYRWE YHODR SHGIGR GH WHIQWAJ LDE¥R GR IP pYHOFRP EDVH QD SWRYD
HP SUHWIDGD MQVDGD DRV DXVRV ( QUHDQVR HP VHIXQGD IQVWMQFID R
7 UEXQDOGH - XWIED GR 0 DVR * LRWR WAYH HQWQGIP HQUR GLYHWR R
TXH WHVXGRX QD DQXOE¥R GD VHOWQOD DR DWXP HQVR GH TXH Q¥R
IRLD RSRUXQJ DGD D SDUM H[ DGYHWD IP SXJQDU R ®XGR SHUFIDO
XV DGR FRP R SWRYD HP SIHWDGD

9 DGIQGR VH GR GUHMR GH IQMWALBRVIC¥R GH WHFXWR D $*52) $1
WHFRUHX DR 6 XSHURU 7 UEXQDOGH - XWED D®IJDQGR TXH R SWRFHVVR
M HWDYD HP FXWR D P XMR VWP SR H TXH Q¥R KDYID R TXH VH | DOU
HP RIHQVD DR SUQFISIR GR FROQWDGMWUR SR DV SDUMV WYHLDP
WP SR KEEIOCSDWD VH P DQLHWDU FRQVWKGR Q¥R R | HJ

(P DQD@/H R 67 - FRQFAIX SHO SHW DQ-QFID H YD@DGH GD SWRYD
HP SIHWDGD H WHVWDOURX TXH R FROQWDGIWUR « R WHTXIVIVR SUP RUGIDO
SDW R DSWRYHMDP HQVR GD SWRYD HP SUIHWDGD WQGR VIGR HVWA
WHT XIVIVR SWHHQFKIGR
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KD YWD TXH D SWRYD KDYID VIGR DQH[ DGD D P DIV GH DQRV QD
DE¥R H HP QHQKXP P RP HQVR KRXYH P DQIL HWIDG¥ R GD RXWD SDUM

1 HWW FDVR YHUWIED VH TXH D SWRYD HP SUIHWWDGD SDWD D@P GD
HFRQRP ID SWRFHWXDO FROERWRX H SWRYRFRX R MODP HQWR
DQWFISDGR GR P « WR WHVX®DQGR VDP E«P QD FHOIUGDGH

2 HOWQGIP HQVR GR 6 XSHURU 7 UEXQDOGH - XWIED IRLTXH D SDUM
FROWD D TXDO D SWYD HWDYD VHQGR XW@DGD WAYH GLYHU/DV
RSRUMQIGDGHV HP DSWHVHQWDU VXDV W] - HVY HRX [P SXJQDC¥R SDWD
TXH D SWRYD HPSWHWDGD I|IRVWH WHWDGD RX DWw P HVPR
GHVFRQVIGHWDGD FROQWGR D SDUM SHWP DQHFHX HP VIGQFIR H
VRP HOQW HP IDVH GH LHFXWR M HP YQIP D IQVWMQFID |RLTXH D SDUM
VH P DQLHWRX TXHWRQDQGR D SWRYD H WHTXHWHQGR D QXMDGH GD

VHQWIQED

1D GHFIV¥R R 6 XSHURU 7 UEXQDOGH - XWIBD Q¥R WHFRQKHFHX D
RIHQVD DR FROWDGMWUR SH® WP SR TXH R SWRFHVWR HWDYD HP
DQGDP HQVR WQGR REYIDP HQW GHFRUUGR YEURV SLWD] RV IQ DEL

5(9,6..2 " (-85,6358"' (BL &,%

1 D MUVSWXG-QFID « SRVWYHOSHUWFHEHU HQWQGIP HQVRV GLY HU HQWAV
DFHUFD GD P DWUD TXDOVHND XV DO¥R GD SWRYD SWRGX] IGD HP RXWR
SWIRFHWR $ - XUVSWXG-QFID P DRUEZUD VXVWHQWD TXH D XD DO¥R GD
SWRYD HP SWIHWDGD SUYIBJID D FHBIUGDGH H HFRQRP ID SWRFHWWXDO
OGR RXWR D MUVSWXG-QFID P IQRUVEUD HQWAQGH TXH D XW) DO¥R GD
SWRYD HP SIHWDGD SRGH YIROU R GILHVR GD SDUM GH HWDEH®IFHU R
FRQWDGIMAUR H DP S® GHI HVD

$ HHP S& FMD> DOXP DV GDV 1Q¥P HWV GHFLY- HV SWRI HUGDV SHD
MUWSWG-QFID P DNMUWEUD TXH FROQFAIX SHO YD@DGH GD XWi) DC¥R
GD SWRRYD HP SWIHWDGD
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D 67- 6XSHURU 7 UEXQDOGH - XVWED $J,QW $JWDYR ,QMUWR QR
$5(VS $JWYRHP 5HFXU/R ( VSHFIDO 63

QHWD GHFIMV¥R R 67- FRQFOIX SH® DGP IWIEIGEDGH GD SWRYD
HP SLHWDGD P HVP R TXH QR SWRFHWR Q¥R VHQKD |LJXWDGR SDUMV
IG-QWEDV H TXH XP D GDV SDUMV VHQKD IQJ IHVWDGR DRV DXVRV HP
PRP HQR SRWHWURU D SIRGXE¥R GD SWRYD SRQWRX TXH KRXYH
RSRUXQIGDGH GD SDUM VH P DQUHWDU H TXH SRUDQVR KRXYH
REVHW o QFID GR FRQWDGIMAUR  WHT XIVIVR HVVHQFIDOSDWD HP SU«WIP R
GD SWRYD

E 67- 6XSHURU 7 UEXQDOGH -XWED $J,QW $JWYR ,QMWR OR
06"') 0 DQGDGR GH 6HIXWDQOD ' MAMVR ) HGHWDO $
GHFIV¥R GR 6 7 - VH GHX HP | DFH GD GIVFXVV¥R VREWH D B D@SDGH QR
FRP SDUMBDP HQUR GD SWRYD HP SIHWDGD IOWALFHSVIDO- HV
WGI JQEDVY 1R WHFXWR D DJWYDOW D®JDYD D LBIJDEGDGH QR
FRP SDUMBDP HQUR GH SWRYD SWRGX]IGD HP RXWR SWRFHWR SHD
3REID )HGHWO H D $*8 $ GYRFDFID * HWDO GD 8 Q¥R DR
| XQGDP HQVR GH TXH DV SWRYDV IRWDP SWRGX] IGDV VHP DXVRU] DE¥R
MGIEIDO HQWHVDQWR R 67- GHFIGIX SH® YDEGDGH GDV  SWRYDV
HP SUIHWDGDV XP D YH] TXH | RLUHVJXDWDGR R FRQWDGMUR H Q¥R
KDYID QHQKXP D SWRYD GH KRXYH D WHIJXOUGDGH QDV SWRYDV
FRP SDUABDGDV

F 67- 6XSHURU 7 UEXQDOGH - XWIED $JU$ JWDYR WHJIIP HQDO QR
5 HVS 6 & 5 HFXWR ( VSHFIDO 6DOVD &DWUQD 1R
SWRFHWR R $ JWDYDQW DU XL QX@SDGH GD SWRYD HP SIHWDGD DR
IXQGDP HQUR GH TXH Q¥R WAWUD SDUAFISDGR GD IQTXIUE¥R GDV
WAVWHP XQKDV GR RXWR SWRFHWR  FRQWGR R WIEXQDO LHMIVRX D
DGIJ DE¥R SRV D GHIHVD GD DJWYDQW WUD P DQLHWDGR
GHVIQMUHVVH HP  IQT X1UU DV VWP XQKDV GR RXWR SWRFHWR 2 67 -
FRQI ILP RX R HQWHQGIP HQVR GR 7 UEXQDO SRQWDQGR TXH D MQVDGD GH
SWRYD HP SIHWDGD « XP GRV SRGHWHV FRQFHGIGRV DR P DJIMWDGR D
TXHP FDEH D GILHE¥R GR SIRFHWR GH P RGR TXH R GHI HUP HQVR Q¥R
FDXVD Y FIR SIRFHVWXDO
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( [WDLVH GD FRUHQW P DMRUVEUD TXH D SWRYD HP SWHWIDGD GHYH VHU
XM DGD VHP SWH TXH KDM VDO SRWIEIGGDGH WQGR HP  YMD RV
EHQHI FIRV TXH H[ WH QR HP SWkWIP R GH SLIRYDV FRP R D HFRQRP ID H
FHBIUGDGH SRFHVVXDO HYMDQGR TXH D P HVP D SWRYD VHND SWRGX] IGD
DIIP GH FRP SWRYDURV P HVP RV | DVRV

1 RXVUR JILR IP SRUMDQW WIHVWDOUDUTXH VREWH D P DWUD KE£ DT XH®IV
TXH HOWMQGHP TXH R HP SWWIP R GH SWRYDV FHUHID R GULHMR GH
GHIHVD GDV SDUMV @UDOQWYV XPD YH] TXH DV SDUMV Q¥R
FROMEXTWDP EHP FRP R Q¥R SDUAFISDWP GD VXD SWRGXC¥R H TXH
SRUDQVR VHUD XP D RI HQVD DR GHYIGR SLRFHVVR ®J DO

+ £ DP E«P RXWD FRUHQW GRXWIQEUD TXH DSRQVD R HP SU«WIP R
GH SWRYD FRPR DIWRQW DR GHYIGR SWRFHWR GJDO VHQGR HWZ
P IQRUYSUD FRQWGR YHULIED VH TXH HVWH SRVIEIRQDP HQVR DQXP DV
YH] HV VXU H QD MUVSWXG-QF D

D 67- 6XSHURU7 UEXQDOGH - XWED 5 HVS 5 HFXWR ( VSHFIDO 6 3
6 ¥R 3 DX® QR FDVR GRV DXVRV KRXYH D MQVDGD GH SWRYD
IOVHLFHSVIDC¥ R VUGB TQIED DSpV D SLIROC¥R GD VHOWAQOD DEVRA&WUD
HP VHGH GH WHFXWR R WEXQDO GHFIGIX SRU YD®&WU D SWRYD
FROQGHQDQGR D SDUM DWIP HQWQGHX R 67- TXH RFRUHX JWYH
RIHQYD DR FRQWDGIWUR KDW YWD TXH D SWRRYD |IRL MQVDGD
H[ WAP SRBQHD FHUFHDQGR R GILHVR GH GHI HVD GR DFXVDGR

E 67- 6XSHURU7UEXQDOGH - XWIED 5 HVS 5 HFXU/R ( VSHFIDO 5 6

5 IR * LDQGH GR 6 XO QHVWH FDVR FRQFWHVR D SWRYD XVi) DGD
VDP E«<P VH WDVDYD GH IQWUFHSVDO- HV VMBI TQEDV  H R WX IRL
FRQGHQDGR FRP EDVH QD SWRYD HP SLHWDGD FRQWGR R 6 XSHURU
7 UEXQDOGH - XWMIED DQX®X D FRQGHQDE¥R HFRQKHFHQGR TXH KRXYH
D RIHQVD DR SUQF SIR GR FRQWDGIMMUR XP D YH] TXH DR DFXVDGR VHUD
VIGR IQGHIHUGR H[ SLIHWDP HQW FRQKHFHU DV W] -HV TXH
GHWALP IQD¥R D IQWALFHSVDO¥R WAGIJQED  FXN DV JWYDO- HV
HWDYDP VHQGR XWI@) DGDV QD GHP DQGD
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F 7-0* 7UEXQDOGH -XWED GH 0 IQDV * HDIV $, $JWDYR GH
QVWUXP HQVRO * 0 IQDV * HWDIV D GHFIV¥R IRLSWRIHUGD HP DE¥R GH
SIHWDE¥R GH FRQW 1 R DFRW¥R R 7 UEXQDOGH - XWIED GHFIGIX SRU
FRQFHGHU SLRYIP HQVR DR WHFXUWR GD SDUM Wk EHP FRP R DQX®U D
VHQWIQED FRQGHQDWUD TXH GHVALP IQDYD D SUIHWDE¥R GH FRQVDV SHD
SDUM W« QD GHFIV¥R RV MODGRWHV SRQWDWP TXH RV GRFXP HQVRV
XV DGRV SH® P DIWVWDGD D TXR HP VHOWQOD SHUMQFID D RXWR
SWIRFHWR H TXH SRU Q¥R WHWP VIGR MQWGRV QD GHP DQGD
RSRUXQ DQGR D SDUM Wk GH VH P DQLHWDU DSWHVHQWQGR VHXV
HYHQWDLY TXHWIRQDP HQVRV JHWRX RIHQVD DR FROQWDGMAUR H
FRQVHT XHOWP HOM FHUFHIR R VHX GIHVR GH GHIHVD D®@P GIVR
SRQWRX RV MODGRWHV TXH QR FDVR HP DQD@H R DJWDYDQW SDUM
W Q¥R KDYID VIGR SDUM QD RXWD GHP DQGD GH TXH VH H[ WDIX D
SWRYD SRUDQVR P HWD FRQVHT X-QFID VHUD D GHFUHVDE¥R GD QX@DGH
GD GHFIV¥R

( P ERWDD HQFRQWDP RV RV GRI HOWQGIP HQVRV GRXWIQEURV QRV
@RV H H[ SLHWDGRV QD MUVSWXG-QFID SWHYDBIFH R HQWQGIP HOVR
SHD DGP IWIEWGGDGH GD SWRYD HP SIHWDGD VHQGR HWH R
HQWAQGIP HQVR P DNRUVE UR

(17(1',0(172 '2875,1f5,2

2 WP R RSWRYDa SRVVXLIQYP HLWRV VU QL IEDGRV QR WDP R GR GILHIVR
H QR SIRFHWR HP SDUVEXODU 2 VWP R GHUYDGR GR OVIP SWREDVIR
VUQUIFD SWRYD HQVDIR YHULIEDC¥R IQVSHC¥R H[DP H DU XP HQWR
LD] ¥R DSWRYDC¥R FRQILP DE¥R R TXDOWP E«P VH GHUYD GR YHLER
SWIREDWH SWRER DV DWH TXH VUIQUIED SWIRYDU 1 HYHV

$ OXQV GRXVIQDGRWHV GHIIQH D SLIRYD FRP R XP GRV P HIRV SH®V
TXDWV DV SDUMV DX[ OP R ML OR HVFOWFIP HQVR GRV |IDVRV EHP
FRP R QD IRWP DE¥R GH VHX FRQYHQFIP HQR OGR RXWR K£ DT XHGIV
TXH DIWP DP VHUD SWRYD XP D IRWP D GH YHULIFD&¥R SDW VH DEDQODU
D YHUWSDGH GRV | DVRV 1 HYHV
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$ & RQWIXIC¥R ) HGHWDO QR DUV | /9 DWHIXWD TXH DV
SDUMV WP R GULHVR GH HWDEH®GIFHU R FROQWDGIWUR H DP SO GHI HVD
SRU TXDO XHU P HIR RX WLHFXWR D HD IQHWHOQWA WDVD VH SRUDQVR GR
SUQF SIR GR FRQWDGIWUR H DP S® GHIHVD TXH YWVD D JDWDMD GH
DP EDV DV SDUMV VHWHP RXYIGDV FRP R VDP E«P YD®GIUVH GRV P HIRV
H WHFXWRV QHFHVWEURV SDWD SWRGX] WHP SWRYDV TXH HOQWAQGHWHP
VHWHP FDE YHL DR GHV@GH GR SWRFHVVR

2 &3& GIVS- H QR DUV IQFIVRV TXH QHP VRGRV RV | DVRV
GHSHQGHP GD SWRGXE¥R GH SWRRYDV VW¥R HBYV RV OQRWURV RV
I LP DGRV SRU XP D SDUM H FRQIHVWDGRV SHOD SDUM FRQWEUD RV
DGP MGRV QR SWRFHVWWR FRP R IQFRQWRYHU/RV H DTXH®YV HP FXNMR R
IDYRU P I SWHVXQC¥R ®JDO $ WIP VWP VH TXH Q¥R VH WDVDQGR
GDV KISpWVHV SWHYIMWD HP @GIL RV GHP DIV | DRV SRGHU¥R VHU REMIVR
GH SWRYD

$ GRXWIQD SRWXL HOWQGIP HQURV GLYHU HQWV QR TXH VDQIH DR
REMVR GD SWRYD DOXQV GRXWIQDGRWHV DILP DP TXH R REMVR GD
SIRYD HWEZ QR IDVR HQTXDQWR SDWD RXWRV R REMVR VHUD DV
DBIJDO- HV GH IDVR 2 P RGH® SWRFHVVXDODWDO SDUHFH IQF@DUVH
SDWD D SUP HILD FRUHQW 1 HYHV

$ DWYIGDGH SWREDWUD GHVHQYROIGD GXWQW D IQVWUKE¥R
SWRFHWXDO SRGH DFRQWFHU D SDUAU GD SWDWED GH XP DVR RX GH
YEURV DVRV FRP REMIMWR GH VH FR®HU SWRYDV SDW VXEVIGIDU R
PDIJMADGR QD IRWP DO¥R GH VHX FRQYHQFIP HQUR 3RU P DIV
IP SRUDQW TXH VHND D EXVFD SHO YHUSDGH GHYH VH VWU HP P HQWA
TXH HVWH Q¥R « R ¥QIFR REMMIR GR SWIRFHVWR SRU Q¥R VH WDVDU GH
DOR DEVRGVR 3 RUMVR DOXQV GRXWIQDGRUHV DI ILP DP VHUD YHUGDGH
DOR LQDVIQJ YHO
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$ EXVFD SHO® YHUSDGH HQFRQWD @ WVDO¥R QD IFWXGH H SRUHWD
D] ¥R QR P RGH® SWRFHVWXDODVWXDOQ¥R V¥R DGP MGDV DV SWRYDV GH
TXDWVTXHU HVS«FIHV SWRYDV SWRGX]IGDV GH TXDOXHU IRWP D RX
PHVP R HP TXDOXHU P RP HQR GR SWIRFHVWR $ |DOD GH @ MDC¥R
H[ WD DSHQDV QRV WP SRV DQWJRV RQGH SLRYDV HWDP SUWRGX] IGDV
SRUP HR GH FRDE¥R DP HDOD VHP TXDOXHU REHGI-QFID DR GHYIGR
SWRFHWWR GIJ DO 1 HYHV 3 DWD R GRXWIQDGRU VDP E«P 0 IQWWR
GD 6 XSWHP D & RUM / X1 ) X[

2 MIR Q¥R WP FRP SWRP WR DEVRGAVWR FRP D YHUWSDGH VHQ¥R FRP D
MWIED D HVWREIMGDGH H D VHIXWQED VRFIDNV DEDQODGDV P HGIDQWA D
FROERWC¥R GDV SDUMV > @' HVWD IRWP D HP WHJIW JQXV GD SWRYD FDEH D
SDUM TXH DG D RV IDVRV D] ¥R SHO TXDOD H® FDEH D VIDWHI D GH FRQGX] lUD
SWRYD SDW GHQWR SWRFHVWR FROERWQGR SDW FRP R Ml TXH SRVVXLR
GHYHU GH GHFIGIU FRP EDVH QRV IDVRV TXH IRWDP SLWRYDGRV H Q¥R GIYDQGR
HP FRQVD D VXD RSIQ¥R SHVVRDO WDVD VH GR SUQFISIR GD QHFHVVIGDGH GD
SWRYD TXH FRQGX] LD R ML D IXQGDP HQWU FRQVIGHWDQGR RV HGEGIP HQVRV
SWREDWUR TXH VHLE SRUIIP P DQLHWDGR HP VHQWAQED ) X[ S

1 D EXVFD SDWD VH GHVIQFXP EIUGR VHX OQXV SWIREDWUR DV SDUMV
SRGHP VH YDG®IU GH VRGRV P HIRV ®GIJDLV SDWD SWRGX] IlUDV SWRYDV TXH
¥R FRP SWRYDU RV IDVRV 7 DIV SWRYDV SRGHW¥R VHU SLWRGX] IGDV QR
SWRRFHVWR TXH HWE VRE MODP HQWR RX P HVP R VHUH[ WD GD GH RXWR
SIRFHWR 1 R VHIXQGR FDVR WDWD VH GR WDQVSRUM GH SWRYD M
SWRGX] IGD HP RXWD GHP DQGD FRQKHFIGD SH® QRP H GH SWRYD
HP SWIHWIDGD

$ XVi) DE¥R GD SWRRYD HP SIHWIDGD JDQKRX SWHYLW¥R H[ SWIHVWWD HP
GlL FRP DGYHQWR GR & pGLJR GH 3 WIRFHVVR & LYIOGH ( QUHVDQVR
QR FuGUR DOQWAWURU M VH SHWHEID XP D DSO-D¥R @&'WH H
| XQGDP HQVIDGD QR DUV GR &3 & TXH DVVHJI XWDYD DV SDUMV
oI DOWYV XV DUVH GH VRGRV RV P HRV ®GJMP R SDW SWRYDU D
YHUGDGH GRV | DVRV




AAZACA” fAA E A °A . E’ A ¥ C¥EY¥!

$ ®[ DQGW ) LHMDV &P HWD FRQFHWXD D SWRYD HP SUIHWDGD FRP R
RDTXHD TXH SWRGX]IGD SDW JHWU HIHVRVY HP XP SWRFHWR «
®IYDGD SDW RXWR SWIRFHWR GMIQVR RQGH VDP E«P VHWE WHFHEIGD
FRP R P HR GHWIQDGR D IQI XU QD |RWP DO¥R GR FRQYHQFIP HQWR GR
Ml a &oP DWD S

-£ SDWD + XP EHUWR ' D@ D SWRYD HP SIHWDGD R« DTXH® TXH WWQGR
VIGR SWRGX]IGD HP GHWALP IQDGR SWRFHWR FRP XQK¥R IQVHUDD
IQIJLHWD HP RXWR SDWD R TXDOQ¥R |IRL RUWIQD® HOMW SWRGX] IGD
FRP XQK¥R H[VWD FRPR SWRYD GRFXPHQWMO PDV WP
SRWAQFID@SDGH GH XV DE¥R H FRQYHQFIP HQUR GH VXD QDWXUH] D
RUWIQEUD WWAVWAP XQKDO SHUEIDOHVF & 3 IQKR S

2 1QIWHVWR GD SWIRYD HP SIHWIGD QR SWIRFHWR VH GDW&E VHP SWH SRU
P HIR GH SWRYD GRFXP HQWDO MOQWDGD SRUP HIR GH FHUAG¥R SRUHVVD
LD] ¥R DO XQV GRXWIQDGRWHV Q¥R FRQVIGHWD D SWRYD GRFXP HQVDOFRP R
SWRYD HP SIHWDGD SRWP RXWD SDUFHO GD GRXWIQD HOWAQGH TXH VH
D SWRYD IRLSWRGX] IGD HP RXWR SWRFHWWR IQGHSHQGHQW GR VHX P HIR
VHLE FRQVIGHWDGD FRP R HP SWIHWIDGD

2 V GRXVUQDGRWHV VP E«P FKDP DP D DVHQO¥R SDWD RV WHT XIVIVRV
GH DGP IWIEIGEDGH GD SWRYD HP SUIHWDGD GHQWH H®IV HWE RGH VAU
VIGR SWRGX] IGD HP SWRFHVWWR | RLP DGR HQWH DV P HVP DV SDUMV VRE
SHQD GH VHU I®GIJ VIP D SRU DI LIRQD DR FRQWDGMiIUR SRV DV SDUMV
WP GILHVR GH SDUAFISDU QD SIRGX@¥R GD SWRYDa %WDVIO QRV
WP RVGRDUN | /9 GD &) $@P GIMWR QHFHWEUR REVHUYDU
RV SUQFSIRV TXH LHJHP D SWRYD QRV DXVRV GR SWRFHVVR RUJIQDOH QR
VHIXQGR EHP FRP R R SUQFSIR TXH WHIJHP D SWRYD GRFXP HQVIDO KDND
YMD TXH D SLIRYD WDQVOGD 1QJ LHVWD QR RXWR SWRFHVWR QD | RWP D GH
GRFXP HQVR 3 IQKR
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3DWD DR@P GHWD TXHVWR DSHVDU GR ®lJ VOGRU WU P HQFIRQDGR D
SWRYD HP SIHWDGD DSHQDV QR ©P EMR SWRFHWXDO « SRWYHO VXD
XVi) DO¥R GHQWR GD MWIED FRQVHQVXDO FRP R DFRQWFH QDV SLRYDV
SWRGX] IGDV HP FRODERWE¥R SWHP IDGD TXH VHWR SRWHURWP HOWM
XV DGD HP  SWRFHVVR GH IP SIREIGDGH 3 IQKR

1 D HVIHWD GD DGP IQWWDC¥R SYEW@D VDP E«P « SRVVYHOVH YDG®U
GD SWRRYD HP SIHWDGD IQFAVIYH KE I1QYP HWDV MUWSWG-QFID
WHDI WP DQGR VXD DGP WVIEIGGDGH FRQWGR DOXQV DXVRWHV DI ILP DP
VHU QHFHVWE UR VH DVHQVIDU SDWD D GILGH SWIRWCG¥ R GH GDGRV

$ IQVHWYR GD SWRYD HP SIHWDGD GH IRWP D H[ SIHWD DIQGD «
WHFHQW GDGR TXH R & HGLIR 3 LIRFHWWR & LYIO« GR DQR GH QHVWH
FXUR WP SR GH YWU-QFID QRDVH TXH RV GRXWIQDGRWV H DV
MUVSWXG-QFIDV DIQGD EXVFDP HQWQGHU R D®GDQFH GD DSTFDO¥R
GHWD QRWP D IWR VH GE SH® | DVR GH R & HGLIR GH 3 LIRFHWWR & LYIOQ¥R
VWU P HQFIRQDGR WHJ LDV FOWDV SDWD VXD SWRGXE¥R D ¥QIED H[ J-~QFID
SHUFHSWYHO« D REVHUYz QFID GR FRQWDGMIUR 3 IQKR

(P VP RV GH SIWRYD HP SIHWD R FRQADGIMAUR SUQFISIR H[ SLHVWR
QR VW[ VR FROWIWXFIRQDO DUN | / 9 « WHTXIVIVR SUP RUGIDO KDND YD
TXH VHP FRQWDGMAUR Q¥R KE£ SWRFHWR SRU MWR D DQE@H GR
FROQWDGMIUR JDQKD FRP SO®I[ IGDGH HP P DWUD GH SLRYD WDQVDGD
HQWH SDUMV GMIQVDV

& DWIR 6 FDWIQH@ S DIWP D TXH R FROWDGIWUR YLVD D
SDUAEISDE¥R GDV SDUMV GH P RGR D SRGHU IQI AHQFIDU QD GHFIV¥R GR
P DJ VWDGR
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9 IDEI@) DUD SWYID SDUIEISDEO¥R GRV GHWIQDVEURY GD GHFLV¥R 3 DUAFISDO¥R
QR VHOWGR GH RV GHWIQDVEURV VWUHP FRQGIE- HV HI HIYDV GH QI &lU RX GH
IOl IHQFIDU R FROWYGR GD GHFLV¥R D VHU SWRIHUGD $ IQIFIDYD WHGXQGD
FRPR VH Y- GR DUN QD H[ SIHWD YHGD@¥R GDV FKDP DGDV RGHFL/- HV
VXWBWHVD 6 FDUSIQH® S

3DWD 5HQDVR 0 RQMQV HP VMWW RV GH SWRYD HP SIHWDGD R
FROWDGMAUR GHYH VHU REVHUWDGR VDQWR QR SWRFHWWR RUJIQEUR
FRP R WP E«<P QR SWRFHWR HP TXH D SWRYD VHE ®IYDGD SRIV R
GHVUHVSHIVR DR FRQWDGIMAUR WP SRUFRQVHT X-QF ID GHFIV¥R | RLP DGD
VHP D IQI XHQFID GDV SDUMV GILHVDP HQW IQVMHUHVVDGDV 6 £

3 IQKR DSRQVD TXH GlL HIHQW GDV SWRYDV Sk FRQVWIX GDV RX VHWD
DTXHOV TXH V¥R H{VWWDGDV GH XP SWRFHVWR H DQH[ DGD DR RXWR
FRPR « R FDVR GDV SWRYDV GRFXP HQWLN D SWRYD R$V SLRYDV
FROWIWXHQGDV V¥R FROWIWX GDV H SIRGX] IGDV FRP DVRV GR SLRFHVVR
VHQGR |RWP DGDV HP FRQWDGMAUR GH SDUMV H SHWDQW XP M
WAUFHILR H [P SDWFIDO <« R FDVR GD SWRYD RWO GD SHUFIDOH GD
IQVSHO¥R MGIFID@ SRUMQVR QHVWI X®IP R FDVR VH H[ULR P £[ IP R GH
FDXW® HP VXD DSWHFIDE¥R 3 IQKR S

$ VHUHGDGH QD DS@DO¥R GR FROWDGMIUR « WR DP S@® TXH QR
aP EMVR IQWALQDFIRQDOVDOSUQF SIR « YMVR FRP R SDUM LOVHI LDOW GRV
GILHWVRV KXP DQRV IWR SRUTXH GHQWR GR SWRFHWR « GILHVR GDV
SDUMV H[ VWURU] DU VXD YRQWGH WVHQWDV GH TXDOXHU YIEIR R TXH
IQFGL P DQLHWDU SRU P HIR GIE®JR VREW R IQIWIHWR GD SWRYD
WDQVOGD

[ X} )X[ PHQFIRQD HP VXD GRXWIQD TXH R SUQFSIR GR
FROWDGWUR « D ®GJDWDGH GD GHP RFWFID Hf VAWURU] DGR SHODV
SDUMV QR GHYHU GH FRRSHWDC¥R SDW FRP R Ml QR MODP HQWR GD
FDXVD JXDUsDQGR WHDC¥R VDP E«P FRP R SUQFISIR GD YHGDC¥R GH
VXWBWHVD QR FDVR GD SWRYD HP SUIHWIDGD IP SHGH TXH R M1}
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SRU H HP S® VXWBWHHQGD D SDUM FRP XP D GHFLV¥R EDVHDGD HP
SWRYD HP SWIHWIDGD GD TXDOQ¥R | RWD FROFHGIGD D SDUM GILHVIDP HQWA
SRUHO® SWIHMGIEDGD GH VH P DQILHWIDU ) X[

-£ SDW ) DEUFIR &DWDJQD / XQDUGL RR FRQWDGMAUR | RWP DO RX
FRQWDGIMAUR QR VHOVGR MUGIER WDGIFIRQDO« D JDWDQVD GH FI=QFID
GDV SDUMV DFHUFD GRV DVRV H WAWP RV GR SWIRFHWR D IIP GH TXH
SRWDP VREWH H®IV VH P DQLHWDWA / XQDUGL S VHQGR D
SYISUD RQHFHVWWIGDGH GH IQIRWP DE¥R D [P GH SHWP MU ¢ SDUM XP D
SRW YHOUHDE¥Ra / XQDUGL S

$V SRVIO- HV GRXWIQDUDV GHP RQVWUDP DFHMDC¥R SH® GIVSRVMYR
IQOVHUGR FRP DGYHQWR GR & uGUR GH 3 WRFHVWR &LYIO GH
FROFRUGDQGR RV GRXWIOQDGRWHY TXH R GUIVOGRU SRGHUD WAP
VSLIEFDGR GH IRWPP D FOW D SWRGXC¥R GHVW P HIR GH SWRYD Q¥R
VAQGR | HVR SHWP DQHFH D FDU R GRV GRXWIQDGRWHYV H MUVSWXG-QFID D
DS@DC¥R H DSHU HIORDP HQVR QD SWVED

1250%$6 48( 5(*8/%$0(17%$0 $0$7<5.,%

2 FDP SR QRWP DWR TXH WHIXOP HQVD D P DWUD GH SWRYD «
H WVAQVR H IWR VH GE HP GHFRUJ’QFID GRV SUQF SIRV TXH QRUMIDP R
GHYIGR SWRFHVVR ®JDO D FRP HOoDU SHO JDWD SWHYMD QR W[ VR
& ROVWWXFIRQDOGH TXH DV SDUM SRGHP WHFRUHU DR MGIFIEUR QD
H WWQFID GH GIV¥R RX DP HDGD DR VHX GIHMR VHQGR TXH QR
PRPHQWR HP TXH D SDUM RSW SRU WHFRUHU D HOD VDP E«P «
[P SRVWR R TQXV SLIREDWUR GR VHX GILHMR RX TQXV GH SWRYDUR | DVR
Hl IOV R GR GILHVR GH RXWHP

3RUDQWR HP P DWUD GH SWRYD IQFIDEG® HOW WP RV D JDWDVD
SWHYMWD QR DUN GR &3 & TXH FROQFHGH DV SDUMV EXVFDU
VRGRV RV P HRRV G-MRV H ®JDL SDW VH GHVIQFXP EIU GHVW HQFDU R
DUV &3 &
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$V SDUMV WP R GILHVR GH HP SUHJDUVRGRV RV P HIRV ®lJDV EHP FRP R RV
P RID® HQW G VIP RV DIQGD TXH Q¥R HVSHFLIFDGRV QHVWMH &puGLJR SDWD
SWRYDUD YHUSDGH GRV I DVRV HP TXH VH I XQGD R SHGIGR RX D GHI HVD H QI &X(lU
HI IFD] P HQWA QD FRQYIE@¥R GR Ml %LDVIO

$ SUQFISDO WHIXOP HQVDC¥R GD P DWUD GH SWRYD HP SWHWDGD
HQFRQWD VH SWHYMWWD QR & uGUR & YIO%WVIGILR P DV SWHFIVDP HQW
QR DUN TXH DWIP GIVS:- H 32 Ml SRGHWE DGP MU D XWi@ D&¥R GH
SWRYD SWRGX]IGD HP RXWR SWRFHWR DWIEXIQOGR ®&H R YD®U TXH
FRQVIGHWUDGHT XDGR REVHUYDGR R FRQWDGIW URa

1 R SWSUR GIVSRVMEYR ®QODGR QD QRWP D SWRFHVVXDO QRVD VH TXH
KE XP GHYHUGR M HP VH DVWQUDU SDWD R FROWDGMAUR SRUDQVR D
DST@DO¥R GD QRWP D SWRFHVWXDO H[ UH XP D DQE@H FROMQWD FRP RV
SUQFSIRV GR GHYIGR SWRFHVWR ®IJDO HP HVSHFIDOR SUQFSIR GR
FROQWDGMAUR R TXDO VDP E«<P HWY DP SDWDGR SHD & RQVIXIC¥R
) HGHUWDCE DVIGILD

$ FDUD PDJQD SWIGID R GHYIGR SWRFHWR ®JDO RX VHNW
DVWHIXWP DV SDUMV TXH VH VHQWP ®&IVDGDV RX DP HDODGD HP VHX
GILHVR GH EXVFDU R DP SDIR MUGIFR VH YDGIQGR GH VRGRV RV P HIRV
SIREDWUR R TXH IQFAL R WDQVODGR GH SWRYDV  DVVHIXWQGR R
FRQWDGMVR QRV VWLP RV GR DUN | /9 GD & RQYIXIC¥R ) HGHWDOT XH
DWIP GHVFWHYH DRV QUIDQWY  HP SWIRFHWR MGIFIDO RX
DGP QWDWR H DRV DFXVDGRV HP JHWO V¥R DVVHIXWDGRV R
FROWDGWUR H DP S@® GHIHVD FRP RV PHRV H WHFXU/RV D HOD

LOHUHQWAVA

$ OQORW D SWIRFHVVXDCFLYIO D@KDGD FRP R SUQF SIR GR FRQWDGIWUR
GH IRW D H SWIHVWD DIIWP D TXH <« DVVHJXWGD ¢V SDUMV SDUGDGH GH
WDVDP HQYR HP WHOC¥R DR H HWFFIR GH GULHMRV H |DFXGDGHV
SWRRFHWXDI DRV P HRV GH GHIHVD DRV fQXV DRV GHYHWHV H ¢
DS@DC¥R GH VDQO®- HV SWIRFHVVXDLY FRP SHVIQGR DR Ml ] HOUSH®
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H HWR FROWDGMAUR HP VHTX-QFID GIVSRVMYD DVVHYHWD R DUN |
TXH B¥R VH SWIRIHUWE GHFLIV¥R FROQWD XP D GDV SDUMV VHP TXH HD
VHW SIHYIDP HQW RXYIGD

$ @MKDGR DRV GIVSRVMKYRV VXSWDFMDGRV R DUN VDP E«P GR
&UGUR GH 3 WRFHWR &LIYIO GIVS-H VREWH D QHFHWIGDGH GH VH
FRQFHGHUDV SDUMV I XD@GDGH GH WDVIDP HQVR QR FXUW/R GR SWRFHVVR

2 6 XSHURU 7 UEXQDOGH - XWMIED VDP E«P SRWXL R HQWQGIP HOVR
VXP XOGR GD P DWUD SWHYMR QD VP XD QHVVHV WHLP RV R
SHPPMGD D RSWRYD HP SIHWDGDa QR SWRFHWR DGP IQVWDWIYR
GIVFIS@GQDU GHVGH TXH GHYIGDP HOW DXVRUlDGD SH® M]R
FRP SHWIQW H WHVSHMDGRY R FROQWDGMAUR H D DP S® GHIHVDa 2
HQWQGIP HQVR SUHHQFKH D ®FXQD H[ MVHQW QD QRWP D TXH WDVRX GH
IRPD JHWO D XWD)DE¥R GD SWRYD HP SIHWDGD QR SWRFHWR
GHLU DQGR GH P HQFIRQDU VREWH DV TXHVWHV HP P DWUD FRQVHQVXDOH
DGP [QWVWDVIY D

$ PDWUD H DS@DC¥R GD SWRYD HP SIHWDGD Q¥R VH @ M DR
VAW UR QDFIRQDO EWVIGILR SRU WVR KE£ 1QYP HIRV WDVDGRV GH
FRRSHWDC¥R TXH WHI XOP HQVDP R HP SWWIP R GH SLWRYD HP SUHWDGD
HOWH HVWDQJHLWLRV D H HP S&® R ' HF TXH FRQWP
GIVSRVI©:- HV VREWH D FRRSHWDE¥R QR =P EMR SHQDO HQWA %\DVIO H
6 X©D

2 XWD QRWP D TXH WHIXOP HQVD D P DwUD QD HVI HWD IQWAUWIDFIRQDO
D & RQYHQC¥R GH + DID GH GH P DWR GH TXH HWDEHGIFH
P «VRGRV VREWH D REWIQC¥R GH SWRYDV QR HVWDQJHILR HP P DwUD
& YIORX & RP HUFIDO R %WVICSDVVRX D VHUSDUM QR DOR GH

$ FRRSHWEC¥R MUGIED « XP D | RWP D GH VR-WMDC¥R GH P RGR | RWPP DO
D SDVHV HWDQIJHLRV HP P HGIGDV MGIFIDV IQYHVWUIDWDV RX
DGP IQWWDWIYDV SDW FDVRV HP DQGDP HQVRV QR %LDVIO
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$ & RQYHQO¥R $ P HUEDQD GRV ' WWHWRV + XP DQRV U3 DFVR 6 ¥R - RV«
&RWD 5 IED TXH | RUD WHWI IEDGR SH® %WDVIO VDP E«P VH IQF XL GHQWH
DV QRWP DV TXH WHIXOP HQVDP D P DWUD GH SWRYD (P VHX DUN |
MAP H  DILP D TXH VRGD SHVWRD VWP R GILHVR GH VHU RXYIGD FRP
DV GHYIGDV JDWDQVUDV QD DSXWE¥R GH REWIDO HV GH TXD®XHU
QDVXWH] D VHW HO FLYIO WDEDBMVD SHQDO WIEXVDUD HQWH RXWDV
WIQGR R GILHVR GH SWRYDU VXD IQRF-QFID DWDY«V GRV P HIRV ®J VIP RV
H ®1J DY

$1QGD VREW DV QRWPDV R ' HF GH P DIR GH WD)
GIVSRVI©- HY DFHWFD GD FRQYHQE¥R ,QWALWDP HUFDQD GH & DUMV
5 RIDWUDV TXH DEDQED QRV WALP RV GR DUN | GR GIS®P D ®lJDOD
REVHQO¥R GH SWRYDV H 1QI RLP D& HV QR H[ WAURU

2 GHFWHWR GIVS- H TXH DV FDUDV WRIDWUDV TXH VWP SRU REMIVR D
REVHQC¥R GH SWRYDV H RX IQI RWP DO HV QR HVWADQJ HILR SRGHU{R VHU
WDQVP MGDV DV  DXVRUGDGHV  WHTXHUGDV DWDY«V GDV  SDUMV
IOVHLHVVDGDYV SHOD YID MGIFIDO RX DWDY«V GH DJHQWYV FRQVXOWV
GIS®P £VIFRV RX DIQGD SHO DXVRUGDGH FHQWDOGR ( VDGR

$WP D SWRYD HP SHWDGD GHYH VHU VHP SWH DGP MGD HP
REVHUaQFID FRP QRW DV SUQF SIRV H WDVDGRV IQVAUWDFIRQDY T XH
LHJ XOP HQVDP D P DwUD

$1f/.,6( &5+7,&$

0 XMDV V¥R DV GIVFXW- HV DFHWFD GD XWDDE¥R GD SLWRYD
HP SIHWDGD SH® GRXWIQD H SHD MUVSWKG-QFID VHQGR R FHUQH
SUQFISDOGHWD GIVFXW¥R « VH KE RX Q¥R RIHQVD DR SUQFSIR GR
FROADGMAUR $V FROWRY«WIDV VHP SWH SDXVDP VDP E«P  QRV
EHQHI FIRV TXH VH WP FRP D XW@) D&¥R GD SWRYD HP SIHWD FRP R
SRUH[ HP S® D HFRQRP ID SLRFHVWXDO YIWR TXH YDBIQGR VH GD SWRYD
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M SWRGX]IGD HP RXWD GHP DQGD Q¥R VHUD QHFHVVEUD VXD
LHSLIRGXC¥R « R FDVR SRU H[HP S® GDV SHUFIDV WFQIEDV TXH
JHWE HQW SRWXLXP FXVWR DOR

& DEH WHWD®DU TXH HP DOXP DV VIWKD© HV D SWRYD Q¥R SRGH VHU
QRYDP HQW SWRGX] IGD FRP R QRV FDVRV HP TXH KRXYH | DGIFIP HQVR
GD VWP XQKD FDVRV HP TXH GHWALP IQDGR REMIVR | RLGHWURWDGR R
TXH IP SHGIUD SRU H[HP S® D WDQ DE¥R GH GHWALP IQDGD SHUFID
W FQIED SDW DYD® ® QRYDP HQWA

2 XWR SRQVR EHQ«| [ER HWE QD FHBIUGDGH SURFHVVXDO SRIV TXDQGR
DGP MGD WP VH R DGIDQVDP HQUR GD IDVH IQWUXWUD RX VHM D
SWRYD GHI[ D GH VHU SWRGX] IGD QRYDP HQW FDEHQGR DR Ml GD FDXVD
YD®W ® FRP RV GHP DIV HBIP HQVRV GR SLRFHWWR

( P ERWD KDWM FROWRY«WIDV VREWH R VWP D H DO XQV GRXVUQDGRLHV
YWXD@Q DP D SWRRYD HP SIHWDGD FRP R IEJIO « SWHFIVR FRQVIGHLDU
TXH P HVP R VH WDVDQGR GH SWRYD HfWDGD GH RXWR SWRFHVWR HOD
SDVWDWD QRYDP HOW SH® FUYHOGR Ml GD GHP DQGD D TXHP FDEHWE
D VXD YDRWEC¥ R « R TXH GHWAP IOD D QRWP D SIRFHVVXDOQR DUN
GR &3 & QHVWHV WP RV R Ml SRGHWE DGP MU D XWid) DS¥R GH
SWRYD SWRGX]IGD HP RXWR SWRFHWR DWIEXIQGR ®H R YD®U TXH
FRQVIGHWUDGHT XDGR REVHUYDGR R FRQWDGIWUR a

1 ¥R VH SRGH QHIDU TXH D REVHW=aQFID GR FROWDGIMWUR « DOR
SUP RWGIDO H GHYH DFRQWFHU Q¥R GH P DQHLD WVD P DV VIP HP
GE®RIR DSWRI XQGDGR HP TXH DV SDUMV SRVWDP @'WHP HOQW GLIVFXVIU
DIIP GH IP SXJQDUDV D] - HV GH VH XVil DUGD SWRYD WDQVOGD RX Q¥R

$ WIP FRPR H WWP DTXH®V TXH HOWQGHP VHU XP D RIHQVD DR
FROWDGIWUR SRURXWR OGR D QHIDWYD VHUD VP E«P XP D RIHQVD
DR SWSUR GILHMR GDV SDUMV GH SWRYDU VXDV DG DO- HV WHWDQGR
SRUSWHMGIEDGR VHX T1QXV SIREDWUR DUN H GR &3 &
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SRV QD KISUWAVHV HP TXH Q¥R VH SRVVD SLRGX] WQRYDP HQWA D SLRYD
D SDUM FRQVHT XHQWHP HOW VAHUD VHX GULHMR QHIDGR SRU Q¥R VAU VH
GHVIQFXP EIGR GR VHX TQXV

1HP VHP SWH « IEFIOD SDUM VH GHVIQFXP EIU GR VHX TQXV
SWIREDWUR DWw P HVP R HP W] ¥R GD SWSUD RQHWRVIGDGH HP VH
SWRGX] W GHWALP IODGD SWRYD DOR FRP XP FRP OXGRV H SHUFIDV
SRUDQVR D SWIRYD HP SIHWIDGD VH P RWUD FRP R YID DGHWDVIYD SDWD
FXP SUWWFRP HQFDUWR I[P SRVWR SRU®IL

$ DGP WV¥R GD SWRYD HP SWIHWIDGD HP VH WDVDQGR GH SWRFHVVRV
IOVALWQRY VH VRWD P DIV | ®f YHO KDW YWD TXH VHWE DQDQ@/DGD VRE D
AX] GDV QRW DV H SUQF SIRV SWRFHVWWXDL EWVIGILRY / DGR RXWR D
SWRYD HP SIHWDGD DGYIQGD GH FRRSHWE¥R IQVAWDFIRQDO WHT XHU
HWHP D FDXW® H SRGH RFDVIRQDU FRQI@WRV TXH Hf WDSROP
TXHVW HV P HWDP HOQW SWRFHVVXDL

$ FRRSHWE¥R IQWQDFIRQDCHP ERW H[ WHP DP HQW YD@GD TXDQGR
VH WDVD GH WHT XIVIE¥R GH SLRYDV H QI RLP DO HV QR HVWDQJHLR QHP
VHP SIH FRQVHJXH DWQGHU R SUQFISIR GD HFRQRP ID H FHGIUGDGH
SWIRFHWXDO GDGD D GHPRW H |RW D@EDGHY QHWH WSBR GH
WIHTXHUP HQUR D@P GMVR QHP VHP SWH KE FRP SDVIEIGSDGH GH
WHT XIVIVRV HQWH DV QRWP DV MUGIEDV GH XP SDIV FRP R RXWR SRU
MVR D FRP SO[IGDGH QR FDP SR IQWUWDDFIRQDO « P DIRU TXDQGR
DQDQDGD FRP R FDP SR IQVHWDR

6 H\D LOWAWDDP HOM RX HP SWRFHWRV TXH SRWXL LHDE¥R FRP
FRRSHWDG¥R HVWUDQJ HILD GHYH KDYHUD SWHVHQED GR FRQWDGMIUR GH
P RGR TXH DV SDUMV SRWDP TXHVWIRQDU GHVGH D @IVXGH GD SWRYD
EHP FRP R D H[ WVHQV¥R GH VXD DS@DE¥R SUQFISD® HQW TXDQGR D
SWRYD TXH HWE VHQGR XWI@) DGD | RUDTXH® TXH WHFRQKHFH RX SRGHLE
IP SRUGHWLP 1QDGD REUJ DE¥R
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(P WAWP RV GH WHSHUFXW:- HV SWIRFHWXDIV D Q¥R REVHU'aQFID GR
FROWDGIWUR GHYH WHVXODU QD QXMSDGH GD GHFIV¥R SRU YIRODC¥R GR
SWSUR VA VR ®IJ DODUN GR &3 & GHYHQGR QHWID VIVKDC¥ R
RV DXVRV WHVRWDU FDVR HVWHND HP VHGH GH WHFXWR SDWD TXH VHWD
FRULW IGR H RX VXSUGR R Y FIR

&21&/86..2

$ SDUW GD DQEQ/H GHVHQYRAIGD DR ®QJR GR SWHVHQW DUMR «
SRWYHO FRQFQIWU TXH D SWRYD HP SIHWDGD FRQVWXL [P SRUDQWM
IQOVWKP HQVR QR VIVWP D SWRFHVWVXDO EWDVIBGILR VHQGR DP SOP HQW
XVl DGD QDV HVIHWV MGIFIDO DGP IQWVWDVIYD H FRQVHQVXDO 6 XD
SUQFISDO FROQWIEXI¥R WHVIGH QD SWRRP RS¥R GD HFRQRP ID H GD
FHOIUGDGH SWRFHVWXDO SHWP MOGR R DSWRYHMDP HQVR GH SLWRYDV M
SWRGX] IGDV H HYMDQGR D LHSHVIE¥ R GH DVRV IQVWUXWURYV P XMDV YH] HV
RQHWRVRV RX DW P HVP R IP SRW YHL GH VHWHP WHSWRGX] IGRV

&RQOWGR D DGPMWIEWGDGH GD SWYD HP SBWWDGD HWE
FRQGIFIRQDGD GH IRWP D IP SIHVFIQGYHO ¢ REVHUYaQFID GR SUQFSIR
FROWIXFIRQDOGR FRQWDGIMAUR 1 ¥R VH VWDVD GH P HWD | RWP DASDGH
PDV GH JDWDQVUD HWHQFIDOTXH DWHJIXWD ¢V SDUMV R GULHVR GH
FRQKHFHU 1QI XHQFIDUH [P SXJ QDURV HBIP HQVRV SLREDWURY XVi) DGRV
QD IRWP DO¥R GR FRQYHQFIP HQUR GR MODGRU $ DXV-QFID GHWD
JDWDQVD FRP SWRP HW D YD@SDGH GD SWRYD H SRGH HQVHNDU D QX@GDGH
GD GHFIV¥R MGIFIDO

& RQIRWPP H GHP RQVWUDGR SHD DQE@H MUVSKGHQFIDOH GRXWIQE UD
R HQWQGIP HQVR P DMRUVEZ UR DGP M D XWI) DO¥R GD SIRYD HP SUIHWDGD
GHVGH TXH RSRUXQIDGR ¢V SDUMV R H[HFFIR HHWR GR
FROWDGMAUR VHW QR SWRFHWR GH RWHP VHW QR SWRFHWR GH
GHWIQR & DEHWE VHP SWH DR P DJIMWDGR DYD@MU D SWRYD HP SUIHWDGD
GH IRWP D FUMED DWIEXIQGR ®&H R YD®UTXH FRQVIGHWDUDGHT XDGR HP
FRQVRQuQFID FRP R FROMQVR SLREDWUR GRV DXVRV
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3 RUDOQWR D SWRRYD HP SIHWDGD GHYH VHU FRP SWHHQGIGD FRP R XP
PHR ®J VW R HYMOGH SWIRYD GHVGH TXH DS@DGD FRP FDXVHD H HP
HVWIMD REVHUY= QFID DRV SUQF SIRV GR GHYIGR SWRFHVVR ®GlJ DO 4 XDQGR
FRUHVDP HOW XV DGD WHYHODVH XP P HFDQWP R FDSD] GH
KDWPP RQI DU D HIIFEQFID SWRFHWXDO FRP D SWHVHUYDC¥R GDV
JDWVDV | XQGDP HQWL  FRQWIEXIQGR SDW GHFLV- HV P DIV MWDV
VHIXWDV H FRP SDWYHLY FRP R ( WDGR ' HP RFIEVIFR GH ' WHIWVR

5()(5@® &,$6

%5 $6,/, &RQUWIXIC¥R ) HGHWDOGR %WDVIOGH " WVSRQYHOHP
KWV Z 7227 SOQDUR JRY EUFFLYIB FRQVWXIEDRFRP SIDGR KVP !
$ FHVVR HP MO

%5 $6,/) ' HFHWR Q GH GH P DIR GH & RQYHQC¥R
, QWP HUFDQD VREW & DUV 5 RIDWUDV GH GH \DQHLR GH
"IEUR 2 IIFIDOGD 8 Q¥R 6HC¥R %WV®W ') S GH P DL

' WVSRQYHO HP
KWBV ZZZ SOQDUR JRY EUFFIYIB  GHFUWHVR ! KVPP |

$ FHVWR HP MO

%5$6, ' HFWHR Q GH  GH RXWELWR GH 7 IDVDGR GH

& RRSHWDC¥R - XUGIFD HP 0 DWUD 3 HQDOHQWH D 5 HSYE@D ) HGHWDWYD
GR %\WDVIOH D & RQI HGHWDE¥R 6 X©D FHGIEWGR HP %HWD HP GH

P DR GH ' IEUR 2 | IFIDOGD 8 Q¥R 6HE¥R %WDVM® ') S
RXW ' WVSRQYHOHP KW8V ZZZ SOQDUR JRY EUFFLYIB
GHFUHWR' KW ! $FHVWR HP MO
%5$6,, /HLQ GH GH P DWR GH &UGUR GH
3RFHWR &LYIO ' IEUR 2 I[EIDOGD 8 Q¥R 6HE¥R  %WDV® ') S
P DU ' VSRQYHO HP

KW$ 72727 SOQDOUR JRY EUFFLYIB DWR
e/ KW ! $ FHVVR HP MO



https://www.planalto.gov.br/ccivil_03/constituicaocompilado.htm
https://www.planalto.gov.br/ccivil_03/decreto/1996/D1899.htm
https://www.planalto.gov.br/ccivil_032007-2010/2009/decreto/D6974.htm
https://www.planalto.gov.br/ccivil_032007-2010/2009/decreto/D6974.htm
http://www.planalto.gov.br/ccivil_03/ato2015-2018/2015/lei/L13105.htm
http://www.planalto.gov.br/ccivil_03/ato2015-2018/2015/lei/L13105.htm

AAZACA” fAA E A °A . E’ A ¥ C¥EY¥!

%8 (12 &DWIR 6 FDWBIOH@ 0 DOXDOGH ' WHIVR 3 LIRFHVVXDO& LYIO |
HG ( GIMRLD 6 DWDLYD - XU

&, 0%$5% $6G[DQGWH ) LHWDV ' WHMR 3 LIRFHWXDO& LYIO | HG 5 IR GH
- DQHILR ( GIVRWD $ VDV / VED

)8: [ XJ] &XWR GH' ILHVR 3 LIRFHWXDO&LYIO | HG 5 IR GH - DQHILR
( GMRWD ) RUHQVH / VBD

/25(1%2 +DWRGR 3WRFHWR &LYIO6 MMWP DWJDGR | HG 5IR GH
-DQHLLR ( GIVRWD ) RLHQVH 0 «VRGR

/81%$5"' , ) DEUFIR &DWIDJQD & XWR GH ' WHMR 3 LRFHVVXDO& LYIO |
HG 6 DQDGRU ( GIVRWD 6 DWLYD - XU

1(9(6 ' DQHO$P RUP $VVXP SC¥R 0 DQXDOGH ' WHMR 3 WRFHVVXDO
&LYIO | HG 6 DQDGRU ( GVRW - XV 3 RGLYP

3,1+2 +XPEHUR ' D@ %HWDGIOD 0 DQXDO GH ' WHVR &LYIO
& RQWP SRBWQHR | HG 6 DODGRU ( GIVRWD 6 DWDLYD - XU

6f 5 HQDVR 0 RQDQV 0 DOXDO GH GIHMR 3 WRFHVVXDO FLYIO HG
6 D@DGRU ( GIVRW 6 DWLYD - XU
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/ X1] D 6 RD&HLR
- R¥R 9 IFVRU) DUD
0 DUFRV $ QW QIR GH $ EWHX

5(6802 (VWHW WDEDBR VH GHGIED D H[DPIQDU R GHVDIIR GR
VXSHUWHQGLYIGDP HQUR HQWH D SRSXM©@¥R IGRVD QD DWD@DGH 1R
FRQW[ VR GH XP HQYHBHFIP HQVR SRSXOFIRQDOFWHVFHQW RV IGRVRV
HQI LHQDP REWEZFX®V |IQDQFHILRV FRQVIGHIEYHY WHOFIRQDGRV DR
DFHWR DR FWGMR H ¢ DGP IQWWDE¥R GH VXDV [IQDQEDV 1 HWWH
VHOMGR SRUP HR GH SHVTXIVD EEERIWEIED R SWHVHQW HVWXGR VH
FRQFHQWD QD DQEQH GD / HL Q| TXH HWDEH®IFH
PHGIGDV GH SWRWE¥R SDWD IGRVRV HP  VIWXDE¥R  GH
VXSHUWQGLYIGDP HQVR GHWIDFDQGR FRQFHWRV FKDYH FRP R
WDQVSDU-QFID HTXIGDGH H TXD@DGH GH YIGD $@P GMR VHE

WHD@ DGD XP D DYD@@¥R FUVIED GR ' HFUHVR Q| TXH WP

FRPR |IQD@GDGH WHIXOP HOMU R YDARU GR P QP R H[ MWQFIDO
P HQFIRQDGR QD WHI HUGD ®IL

3 DOYWV FKDYH 6 XSHWHQGLYIGDP HQVR ,GRVRV ' LJQIGDGH KXP DQD
0 QP R ( [ MWQFIDO

" RXVRWD H 0 HVWD HP ' ILHIVR 3 UYDGR SHD 38 & 0 * ( VSHFIDOMD HP ' ILHVR
GDV ) DP @V H 6 XFHWV: HV SHD ) DFXGDGH $ QDGR - DQVWWHQ 3 LRI HVWRLD
XQIYHUW/IVEUD $ GYRIDGD ( P DIO VRD®HILRX[ D# JP DIOFRP

$ FDG-P IFR GR FXUWR GH ' ILHVR GD ,QUMIWXIO¥R GH ( QVIQR 6 XSHURUGR & HQWR
8 QYHW/IMEUR 8 1 $ %DUHLR ( P DIOP DUFRVDEUHX #JP DIOFRP

$ FDG-P IFR GR FXU/R GH ' ILHIVR GD ,QVIWXIO¥R GH ( QVIQR 6 XSHURUGR & HQWR
8 QYHW/IVEUR 8 1 $ %DUHILR ( P DIO) 1DUD # JP_DIOFRP
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$ WAP EVIED GR VXSHWHQGLYIGDP HQVR GH IGRVRV « XP GHVDIIR TXH
H{UH DWQO¥R  FXIGDGRVD H VREO© HVY  HIEDIHV QD
FRQWP SRWIDQHIGDGH 1 R FHQEUR | IQDQFHILR J@®ED@ DGR H FRP S®I[ R
DV SHWRDV IGRVDV HQI LHODP FUHVFHQWAV GILIEXGDGHV TXDQGR VH
WDVD GH J HUHQFIDU VXDV | IQDQEDV H QDYHJ DU SH® XQLYHU/R GH FUkGIVR
H RSRUXQIGDGHV

&RP R DXPHQWR GD H[SHFVDMWD GH YIGD H DV P XGDQGDV
HFRQYP IEDV RV IGRVRV WHSWHVHQWP XP D SDUFHOD VUQILIEDWYD GD
SRSXOC¥R VRUWDOQGR HWHQFIDO D SWRWC¥R GH VHXV GULHMRYV H
SWRP RC¥R GD TXDE@DGH GH YIGD HVSHFID® HOQW QR TXH Gl WHVSHIVR
¢V VXDV LHDO: HV I IQDQFHILDV H DR DFHVVR DR FU<GIVIR

2 HQYH®HFIP HQUR SRSXOFIRQDO« XP D UHD@GDGH LQF RQWAWVE YHOQR
VFX® ::, 1R HQWQWR HWD WDQVIRW DE¥R GHP RJEIIED WD]
FRQVLJR GHVDIIRV H RSRUXQIGDGHV YQEDV 8 P GRV GHVDIIRV P DIV
SWHP HQWAV « D TXD@DGH GH YIGD GRV IGRVRV TXH | UIHT XHQWAP HOW
VH VRUQDP DO'RV GH SWEVIEDV DEXVLYDV GH FU<GIVR

2 DFHWR DR FWGMR « XP D |HUDP HQD |XQGDP HQDO QD YIGD
HFRQTP I[ED P RGHWD SHWP MQGR R | IQDQFIDP HQYR GH QHFHVWWIGDGHV
GLYHWDV GHVGH D DTXIVIO¥R GH EHQV GH FRQVXP R DW R IQYHWIP HOVR
HP SWRMVRV SHWRDYV 1R HQWQWR D IDOD GH WDQVSDU-QFID QD
RIHU® GH FW«GMVR SRGH ®IYDU RV IGRVRV DR VXSHWHQGLYIGDP HQVR XP
HWDGR GH GYIGD H[ FHWLYD TXH SRGH DFDUHVDU V«URV IP SDFVRV QD
TXD@GDGH GH YIGD

$WP HVWA DUMR EXVFD H S&WU DV P SGDS- HV GD / HL Q|
D TXDOGHI IQH H LHJ XOP HQVD P HGIGDV GH SWIRWC¥R DRV

IGRVRV HP VIWDC¥R GH VXSHWHQGLYIGDP HQMR $ OGUILODC¥R DR
IQF RUIBRWDU SUQF SIRV FRP R D WDQVSDU-QFID WIHVSRQVDEIGEDGH H
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H HTXIGDGH YIVD [IRWHFHU XP D VHIXQGD RSRUXQIGDGH SDWD
IQGLY GXRV TXH VH HQFRQWDP QHVWVH HWDGR GH GYIGD H[ FHWLYD
DVVHI XWDQGR D SWHVHUWYDCG¥R GH XP P QIP R H[ MWWQFIDO

< QHWW SRQWR TXH VH DSWHVHQWWE D FUVED DR ' HFWHWR Q|

R TXDOEXVFD WHI XOP HQVDUD @GILH IP SRUXP YD®U SDWD

R P QP R H WMVWQFIDO 6 HIE HVVHQFIDO SRUDQVR DYDMU VH DV P HGIGDV

IP SRWDV SH® ( WDGR DWIQGHP ¢V QHFHWIGDGHV EE£VIEDV GH

VXEVIVW QFID GDV SHVVRDV IGRVDV H HVWR D@KDGDV FRP R SUQF SIR
GD G QIGDGH KXP DQD

1 HYW FRQW[ VR VHLE H[ S&WGR D IP SRUMQFID GD WDQVSDU-QFID QD
RIHUD GH FWGMR H D QHFHWIGDGH GH SROAFDV GH SWRWIC¥R DRV
IGRVRV ( WDV GIVFXWV- HV V¥R | XQGDP HQVDLY SDW JDWQU TXH RV
IGRVRV GHVILKWAP GH XP D TXDO@DGH GH YIGD GUQD H TXH DV
IOVVIXIO©- HV | IQDQFHILDV DWHP GH P DQHLD «VIED H LHVSRQVE YHO

3 RUDQWR HWD SHVTXIVD WAP FRP R REMVIYR | RWHFHU XP D YIV¥R
DEWDQIHQW VREWH D VIWKDE¥R GRV IGRVRV HP WHODC¥R DR
VXSHWHQGLYIGDP HQVR H FRP R DV GJ VOG- HV WHFHQWAV IP SDFVIDP VXDV
YIGDV $R IIQDO VHE SRWYHODYD@U D HIFEFID GDV P HGIGDV GH
SIRWIC¥R DRV IGRVRV HP VIVKDC¥R GH VXSHWHQGLYIGDP HQVR H VXDV
FROQWIEXI©: HV SDW D SWRP RE¥R GH XP D VRFIHGDGH | IQDQFHILDP HQWA
MWD H IQFAVLYD

$1f/.6( '$ /(, 1] ( 68$6 0(', $6 '
3527(%..2 $26 , 2626

' DGRV GIYDQUDGRV SH® 6 HWDVD HP DJRWR GH DSWHVHQDP R
FHQEUR GH HQGLYIGDP HQVR H LHQHJ RFID©- HV GH G YIGDV QR %LDVIO EHP
FRPR R SHUIO GRV IQDGIP SBIQWYV 1R JWEIFR DSWHVHQDGR QD
SHVTXIVD DSRQVD TXH SHVWRDV FRP P DIV GH  DQRV WHSWHVHQVDP
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GRV 1QDGIP SGIQWYV QR %WDVIOH TXH SHVVRDV FRP P DIV GH
DQRV WHS WHVHQVIDP GRV 1QDGIP SBIQWV TXH QHJRFIDWDP VXDV
GYIGDV QR REHWVD @ SD QRP HA R TXDOWDWD VH GH XP VHUWIOR
JWWIVR TXH EXVFD DMGDU RV EWVIGILRY D QHJRFIDU VXDV GYIGDV
WHIXOU] DUR QRP H H P HBERWU R VHX KIVWUER [ IQDQFHILR 6 HWDVD

&RP EDVH QRV QP HWRV DSWHVHQWDGRY QRVD VH TXH RV IGRVRV
IQDGIP SBIQWAV LHSWHVHQVDP XP QY2 HWR DUR H TXH DT XHGIV TXH HVWR
HP 1DVH GH QHJRFIDG¥R GH GYIGDV WHSWHVHQWP XP Q¥P HWR EDL R
1 HVYWMH VHOMGR FDEH GIVFXWIU GIVSRVMIYRV GD / HL Q| TXH
FROERWP SDW P HERUD GRV GDGRV VXS WFMDGRV

$ /HLQ GHIIOH FRP R VXSHWHQGLIGDGRV SHVVRDV
QDWW H GH ERD | « IP SRWIEIMDGDV GH SDJ DU D VRVD@SDGH GH VXDV
GYIGDV GH FRQVXP R H[WU YHV H YIQFHQGDV VHP FRP SWRP HWMU R
P QP R SDWD VXD VREWYLY-QFID JDWOVQGR SRUMQWR D GLI QIGDGH
KXPDQD $ OGUNVODC¥R HWDEHGFH VDP E«<P TXH RV | RUQHFHGRWHV
GHYHP P DQWU RV FRQVXP IGRWHV I1QIRWP DGRV VREWH FXWR HI HWYR
VRVDO GRV SWRGXVRV H VHWICGRV VD[ DV P HQVDY VD[DV GH MWV
P RQVDOQWA GH SUHWIDO©: HV H R SWD] R GH YD@DGH GD RIHUMD TXH GHYHU
VHU QR P QIP R GH GRL GIDV

$ QP GIVWR D WHIHUGD ®JIVOC¥R WRX[H HP VHX DUUR $ D
SRWIEIGGDGH GRV  VXSHWHQGLYIGDGRV WHSDFWDWP VXDV GYIGDV
DWDY«V GD WHD@QDC¥R GH DXGLQFID FRQFIMDWUD QD TXDO R
FRQVXP IGRU DSWIHVHQLE XP SOQR GH SDJDP HQMR FRP R SWI|R
P£[IPR GH FIQFR DQRV SWVHWDGRV R P QPP R H MVAQFIDOSDWD VXD
VREWHYLY-QFID

1 HWAH VHOMGR D / HL Q RIHWHFH [ HUDP HQVIDV
[P SRUDQWYV SDWD SWHYHQW H VRAFIRQDU RV SLREGIP DV WHOFIRQDGRV
DR VXSHWHQGLYIGDP HQVR WD] HQGR DUWHWDO: HV QR
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&UGUR GH ' HIHVD GR & RQVXP IGRUH QR ( WDWWR GR ,GRVR TXH VHP
GYXIGDV V¥R DV FOVVHV P DIV DI HVDGDV GIDQW GHVWA SLRE®IP D

2 DUWUR & IQFIVR 9 WD] XP P SRUDQW GIDJQUVWWER SDW XP D
GDV SUQFISD FRQGXVDV TXH DFDUHVDP QR VXSHWHQGLYIGDP HQWR GR
IGRVRV SRV HVW GIVSRVMYR YHGD H[ SIHVWD RX P SGFMDP HQW QD
RIHUWD GH FWGMVR DR FRQVXP IGRU SXEFVEUD RX Q¥R D FRQGXVDD GH
SWHWIRQDU RX DVVHGIDU R FRQVXP IGRUD FRQWDVDU VHWYIOR GH FUW<GIVR
SUQFISD® HOQW VH WDVDQGR GH FRQVXP IGRWHV IGRVRV RX HP HWDGR
GH YXQHWDEI@DGH DI WDWYDGD  %WDVIO

2 WHIXOP HQWR FMDGR « GH JWDQGH YD SR HP P DWUD SXE@-DGD
SH® 0 HWUSR®IV HP P DIR GH P RWUD TXH HP DEUO DV P DIRWHV
GYIGDV GRV IGRVRV HWDP FRP FRQWV EEVIEDV GH £JXD &] H JEV
FRP GR VRVIDO %DQFRV H FDUNHV [IEDWP HP VHIXQGR &JDU
FRP 1D VHTX-QFID YIHWP [IQDQFHLDYVY H ®GIDVIQJ
YDUWHNR H WEIFRP XQIFDO- HV

&RP EDVH QD P DWUD H QRV QVP HWRV DSWHVHQWGRV « SRWYHO
QRVDU TXH RV FRQVXP IGRWHV IGRVRV WP VH VRWDGR DRV SDWD RV
EDQFRV [IQDQFHILDV H HP SWIHVDV GH VHBIFRP XQIED© HV SRV HGIV
DWHGIDP R FRQVXPIGRU TXH P XMV YH HV Q¥R SRWXHP

IQI RWP DO HV VREWH SWHER |IQDOGRV SWRGXVRV VD[ DV H WP SR GH
SDJDP HQWR H Q¥R V¥R DWIWGRV SH®YV | DP MDWHV RX GHP DIV SHVWRDV
TXH SRGHUDP ®&H SWHWDU VXSRUM RX HVFOWHFIP HQVRV 3 RUDQVR
HVVHV IGRVRV DFDEDP VH VRUDDQGR YVIP DV GH FRQWDVRV DEXVLYRV H
VH GHWIDFDGR QR WDONIQJ GRV HQGLYIGDGRV QR %LDVIO

6 HQGR DWIP D/ HLQ DSWHVHQVID ERDV HVWDWJIDV QD
SWHYHQC¥R GH GYIGDV FRQWD GDV SHR®V IGRVRV $ GHP DIV VHJ XQGR RV
GDGRV DSWHVHQWGRY RV P DIRWIHV FWHGRWHYV GRV IGRVRV V¥R DV
IOVWIXI©- HV [ IODQFHILDYV TXH WD] HP SXEWIGDGH GH | RWP D DJWHWWLYD
GH VHXV VHWYIORV RI HUW/MDOQGR Q¥R WDWR GH | RWP D IQVIVWVHQWA
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IP SHOMQHQW H GH IRWPD D FRQVHIXIU FRQYHQFHU SHVWRDV
QRDYH® HQW YXQHWEYHY D DGTXIUU FUGMVR GH P RGR TXH HWDV
SHVWWRDV SDWDP D VHU FRQVXP IGRUIHV GH FW«GIVR H VHQKDP R SRGHU
GH FRP SWD VXFXP EIGR

-£ QR P RP HQVR TXDQGR HWDV IQVIIXIO©- HV V¥R SIRFXWDGDV R DU R
& SDEJWIR r GR PHVPR GIS&P D ®JDOP HQFIRQDGR DFIP D
SHWP M TXH HDV QHIXHP R FWGMR DR IQDGIP SGIQW D QHIDVIYD GR
FW<GIVR Q¥R FROVWIWXXLFUP H H VH FR®FDGD HP SWEVMED SRGH DMGDU
RV IGRVRV D Q¥R FROQWDWHP P DIV GYIGDV %WVIO

2  GHFWHVR SWHVIGHQFIDO Q) ILRX FRPR RP QPR
H[ MVHQFID@ GR VD@UR P QP R H/WH IRLR YD®U HWIP DGR SDWD
TXH D SHVWRD SRWD DUFDU FRP VXDV GHVSHVDV E£VIEDV VHP SRGHU
FRP SIRP HW ® SDWD SDJDP HQUR GH GYIGDV DSUR[ IP DGDP HQW
5 $ FHUFD GHVWMH YD®U FDEH P XWVRV TXHVWIRQDP HQURV SRLV
R YD®UHWDEH®IFIGR SHD « FRP S®GIVDP HQW GMDQOW GD WHDEGDGH GH
SHVWRDV TXH FDWHFHP GH FXIGDGRV HVSHFIDIV QR FDVR GRV IGRVRV R
YDRU Q¥R « VXIIEHQW SDW FXVWWDU WP «GIRV D@® HQDO¥R
EDDQFHDGD FXIGDGRU WHP «GIR HQWH RXWDV GHVSHVDV

3 RUDQVR SDWD TXH RV IGRVRV Q¥R FRP SLRP HVDP D P DIRUSDUM GD
VXD WHQGD FRP SWRGXVRV H VHUWYIORV VXS«U RV « GH JWQGH YD® D
WDQVSDU-QFID H ERDI« GRV |IRWHFHGRWHY QR P RP HQWR GH
FHOIEWDO¥R GH FRQWDVRV
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2 HQYHBHFIP HQVR SRSXDFIRQDO« XP D WHDIGDGH IOF ROAVVE YHOOR
V&FX® : :, &RP R DXP HQWR GD H[ SHFVDWYD GH YIGD RV IGRVRV
WHSWHVHOWDP XP D SDUFH® VLI QULIEDVYD GD SRSXOME¥R P XQGIDO ( VW
| HOTP HOR GHP RJLEIIER DSUHVHOVD GHVDI IRV H RSRUXQIGDGHV VHQGR
TXH XP GRV GHVDIIRV P DIV SWHP HOMV « D TXD@GDGH GH YIGD GRV
IGRVRV HP HVSHFIDO QR TXH GI UWVSHMR ¢V VXDV WHDO© HV
| IQDQFHILDV H DR DFHVVR DR FU<GIVR

2 DFHWR DR FWGMR « XP D |HUDP HQVD | XQGDP HQWDO QD YIGD
HFRQTP I[ED P RGHWD SHWP MQGR R | IQDQFIDP HQYR GH QHFHVWWIGDGHV
GLYHWDV GHVGH D DTXIVI®¥R GH EHQV GH FRQVXP R DW R IQYHWIP HOVR
HP SWRMIVRV SHWRDNV 1R HQWQWR D IDUD GH WDQVSDU-QFID QD
RIHU®D GH FW«GMVR SRGH ®IYDU RV IGRVRV DR VXSHWHQGLYIGDP HQVR XP
HWDGR GH GYIGD H[ FHWLYD TXH SRGH ®IYDU D V«URV P SDFVRV QD
TXD@GEDGH GH YIGD GHVWD SRSXDC¥R

75$163$5F. &,$ 1$ 2)(57% ' ( &5¢"' ,72

$ VUDQVSDU-QFID QD RI HUM GH FWGIWR « XP FRQFHIVR | XQGDP HQWDO
QR P XQGR [IQDQFHWR TXH GHVHP SHQKD XP SDSHO FUXFIDO QD
SIRMIG¥R GRV FRQVXPIGRUIHV H QD SWRP R¥R GD HWDEMGDGH
HFRQYP IED ( VWH SUQFSIR TXH VH DS@D D VRGDV DV | DI DV HvEZ UDV
JDQKD IP SRUMQFID VIQJ X@U TXDQGR VH WDV GD SRSXME¥R IGRVD 2 V
IGRVRV V¥R | WHT XHQWP HQW FRQVIGHWDGRV XP JUWXSR YX@HLEYHOQR
TXH Gl WHVSHMVR DR DFHWR DR FWGMR GHYIGR ¢ VXD SRVVYHOI DOD
GH IDPIDUGDGH FRP SWRGXVRV |IQDQFHILRV FRP S®[RV H ¢
QHFHWIGDGH GH SWHVHUYDUVHX SDWIP QIR

" VSRQGR D WLHVSHMR GR SUQF SIR GD WDQVSDU-QFID QDV LHD®©- HV GH
FRQVXP R -RUH $ EHUR 4 XDGLRV GH & DUYD®R 6 1D DVVHYHLD
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3DW R GILHVR D WDQVSDU-QFID SDVWD D VHUTXD@ IEDGD FRP R VWDQVSDU-QF ID
MUGIED XP DWIEXVR RX SWRSUHGDGH HQFRQWDGD HP P HR ¢V WHDO HV
MUGIEDP HQW TXD@IEDGDV DWIEXVR HWHW TXH SHWP MA XP D YIV¥R FOWD
QWGD GDV WHODO HV MUGEDV H[ MHOWAY WD] HQGR ¢V SDUMV P DIRU
VHI XUDQED H FRQI IDQED  $ UXGD s

$ WDQVSDU-QFID QD RIHUM GH FWGIVR IP SG-D QD GLVSRQIEID) DC¥R
GH IQIRWP DO HV FOWV H FRP SIHHQVYH VREWH RV SWRGXVRV GH
FWGMVR RIHWHFIGRY VR IQFAL VD[ DV GH MWRV VWP RV H FRQGIO- HV
FXWRV DWRFIDGRV H DV IP S@rDO©- HVY GH SRWYHLV YDUD®©- HV QDV
VD[ DV DR ®RQJR GR WP SR

$ IDOD GH VWDQVSDU-QFID SRGH ®IYDU D HVFR®DV | IQDQFHILDV
IQDGHT XDGDV HVSHFID® HQW SDWD RV IGRVRV TXH P XMVDV YH] HV WP
XP D LHQGD I[D FRP R DSRVHQWGRUDV H SRUDQVR GHYHP SOQHNDU
VHX RWDP HQUR FRP FXIGDGR 3H® SUQFSIR GD WDQVSDU-QFID
SRVIMYDGR QR RUGHQDP HQVR MUGIFR EWDVIGILR QR DUN | ,,, GD / HLQ|
DVWHJIXWD VH DR FRQVXP IGRU D SGIQD FI-QFID GD H[ DVD
H[ VWQV¥R GDV REW] D®- HV DVVXP IGDV SHWDQW R | RUQHFHGRU

8 P GRV SWREGIP DV | LIHT XHQWV « D FRP S®[ IGDGH GRV FRQWDVRV
GH HP SKKWIP R RV TXDIV Q¥R WWR Q¥R DSWHVHQVDP @JXDIJHP GH
| £EFIOFRP SWIHHQV¥R DRV IGRVRV 7 DP E«P SRUIMVR RV IGRVRV SRGHP
VH YHU HP VIWXDO- HV GH DVVXP IlU GYIGDV VHP XP D FRP SWHHQV¥R
FRP SGVID GRV GHVDBHV R TXH SRGH ®GYDU DR VXSHWHQGLYIGDP HQVR
FRP JWYHV IP S@DG-HY SDW D TXDWDGH GH  YIGD 2
VXSHWHQGLYIGDP HQVR HQWH IGRVRV « XP SWREGP D FWHVFHQWA TXH
SRGH WVXeobU HP HVWHVVH DQVIHGDGH SHUSD GH DXVRQRP ID
FRP SWIRP HVIP HQWR GD VDYGH | VIED H P HQDOH DW P HVP R QD SHUGD
GH VHX SDWIP QIR SHVVRDO

3 RUDQR D WDQVSDU-QFID QD RIHUD GH FWGIVR GHVHP SHQKD XP
SDSHOYMDOQD SWRWC¥R GRV IGRVRV FROQWD R VXSHWHQGLYIGDP HQWR H
QD SWRP RG¥R GH XP D TXD@DGH GH YIGD | IQDQFHILDP HOWA VDXGE YHO
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( GXFDC¥R | 1QDQFHILD HVSHFTIED SDWD IGRVRV « XP SDVVR IP SRUMQW
P DV DV IQVWIKIO©- HV |IQDQFHIDV VP E«P WP D WHVSRQVDEITWSDGH GH
VIP SQIEDU VHXV SWRRGXVRV JDWDLOOMWVU TXH DV IQIRW DO HV VHNDP
| DFI® HOW DFHWYHYV H FRP SWIHHQVYHYV H RIHWHFHU RS©- HV GH
HP SWP R TXH DWQGDP ¢V QHFHWIGDGHV HVSHFTIEDV GD
SRSXDC¥R IGRVD

/ RIR D WDQVSDU-QFID QD RIHUD GH FW<GIVR « XP | DVRUFKDYH QD
SWHVHUYDE¥R GD TXD@DGH GH YIGD GRV IGRVRV $ SIRVHEO¥R | (QDQFHILD
DGHTXDGD SDW HWD DI D HVEUD SDWD SHO® JDWQVD GH TXH HBV
SRWDP VRP DU GHFLV- HV IQI RWP DGDV H HYMDU R VXSHUHQGLYIGDP HQVR
TXH SRGH SWHMGIEDU VHX EHP HWDU $ WDQVSDU-QFID Q¥R « DSHQDV
XP YD®UP RWO P DV XP FRP SRQHQW HVWHQFIDOGH XP D VRFIHGDGH
| IQDQFHILDP HQWH MWWID H IQF XVLYD

683(5(1' ,9,, $0(172 1% 7(5&(.,5%, $' (

&RPR M GMR R VXSHWHQGLYIGDP HOVR HOWH IGRVRV « XP |HQTP HOR
TXH P HUIHFH DWQE¥R HVSHFIDO ( WH SIRE®IP D FUHVFHQW DSUHVHQVD
GHVDI RV VLJQLIEDVWYRV XP D YH] TXH YH®IEH « XP D I DVH GD YIGD HP

TXH D WLHQGD P XMDV YH] HV VH HWDEIQ D H D FDSDFIGDGH GH JHWU
WHQGD DGIFIRQDO « @ MDGD 1 HWW FRQW[VR D VWDQVSDU-QFID QD
RIHUD GH FU«GIMVR VRUQD VH DIQGD P DIV FUXFIDOSDWD SWRVAIHU HWD
SRSXDO¥R YXQHLE YHO

1 DV LHOO: HV GH FRQVXP R D YX@QHWEI@DGH « WHFROQKHFIGD T XDQGR
R GUWVOGRU SHWHEH D [1WIM@DGH GR  FRQVXP IGRU SHWDWOQW D
FHOIEWDCG¥R GH XP QHJUFIR MUGIFR 2 V IGRVRV SRVVXHP | WDJI@DGHV
FRP R HP DOXQV FDVRV R DQDODEHWP R GIIEXGDGHY HP ®U DV
GWDV SHTXHQDV GR FROQWDVR GHQWH RXWDV | WJIGDGHY 4 XDQVR D
YXQHWEIGDGH GD SHVWRD IGRVD R DXVRU * XVWDYR 2 @/HILD & KDOXQ
GHWDFD TXH
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[P SRUD | UVDU TXH DR DEDQEDU D FKDP DGD VAUFHLLD IGDGH R IQGLY GXR YLYH
XP D V«UH GH WDQVIRWP DO HV EIRQJIEDV TXH ®H IP S-HP HGXC¥R GH
FDSDFIGDGH | VIED H SRUYH] HV GH WDFIRFQIR 1 ¥R VH HWEZ D | DOU GH XP
TXDGLR SDVRQJIER P DV GH XP HVSHFWR GH WHGXE@¥R GH FDSDFIGDGH TXH
FRQFHWH ¢ QDVKWH] D KXP DQD 1 HVWDV FRQGI®- HV D SHWRD GHVSHQGH XP
P DIRUWHP SR SDWD FRP SWHHQV¥R GH GHWALP IQDGDV IQI RWP DO HV EHP FRP R
SRGH QHFHWIVDU GH FRQGI®- HV HVSHFIDIYV GH GHV®FDP HQVR | VIFR & KDOXQ
S

2 VXSHWQGLYIGDP HQUR RFRUH TXDQGR XP IQGLYGXR DFXP X®
GYIGDV H[ FHWLYDV H H® VH VRUD IQFDSD] GH TXWMZ ®V FRP VHXV
WHFXWRV GIVSRQYHYV ,WR SRGH DFRQWAFHU SRU GLYHWDV D] - HV
FRP R GHVSHVDV IQHVSHWDGDV SWRE®IP DV GH VDYGH RX HP P XWVRV
FDVRV GHYIGR D HP SWIP RV P DO SOQHWGRV RX D@D GH
HOWIQGIP HQYR GRV VHLP RV GRV FRQWDVRV GH FWGMR 1 R HQUDQVR
SDWD RV IGRVRV FXNDV | RQWAV GH UHQGD | WHT XHQWAP HQWA V¥R |1 DV
FRP R DSRVHQWGRUDV RV WVFRV GH VXSHWQGLYIGDP HQVR V¥R
DFHQWDGRV

2V IP SDFVRV GR VXSHWHQGLYIGDP HQVR QD TXD@DGH GH YIGD GRV
IGRVRV V¥R SWRI XQGRV 2 HVWHVVH DVVRFIDGR DR DF¥P X® GH GYIGDV
SRGH ®GIYDUD SWRE®IP DV GH VDY6GH FRP R SUHVW¥R DOD H DQVIHGDGH
DI HYDQGR QHJDVIYDP HQW D TXD@DGH GH YIGD $ DQJYAWMD | IQDQFHILD
SRGH WHVXODU HP LIVROP HQVWR VRFIDO SRIV RV IGRVRV SRGHP HYWMDU
DWYIGDGHV VRFIDIV GHYIGR ¢ YHWRQKD RX DR HWUP D DVVRFIDGR DR
VXSHWHQGLYIGDP HQVR ,VWR SRUVXD YH] SRGH ®GYDUD SWRE®GIP DV GH
VDYGH P HQVDO FRP R D GHSWHVV¥R

$ QP GIVWR R VXSHWHQGLYIGDP HQVR P XMDV YH] HV WHVXOD QD SHUGD
GH DXVRQRP ID 2 V IGRVRV SRGHP VHU|RWDGRY D YHQGHU VHXV EHQV
IQFXIQGR VXDV FDVDV SDW @XIGDU GYIGDV R TXH WP V«UDV
IP S@-DO- HV HP VXD FDSDFIGDGH GH YLYHU GH IRW D IQGHSHQGHQW
,VWR SRGH @GYDU DR GHV®&®FDP HQWR SDW OWHV GH IGRVRV RX D
GHSHQGHU GD DMGD GH IDP MbWHYV DWUHWDOQGR GWWEDP HQW VXD
TXDUDGH GH YIGD H VHQVR GH GLJ QIGDGH
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2 VXSHWHQGLYIGDP HQVR GRV IGRVRV « XP SIREGIP D P XGIGIP HQVIRQDO
TXH WHTXHU XP D DERUGDJHP KROMED 3 DW P MJDU HWH GHVDI R «
HVWHQFIDO FRP EIQDU P HGIGDV GH FRQVFIHQV} DE¥R H HGXFDO¥R
| IQDQFHILD GUHFIRQDGDV D IGRVRV FRP WHIXOP HQVDE- HV | IQDQFHILDV
TXH IP SHODP SWEWEDV GH HP SWWP R DEXVIYDV $V IQUWIXIO HV
| IQDQFHILDV VDP E«<P WP XP SDSHOD GHVHP SHQKDU VIP S@IEDQGR
VHXV SWRGXVRV H JDIDQVQGR TXH RV IGRVRV WIQKDP DFHVVR D RS©- HV
GH HP SWWIP R TXH DVQGDP ¢V VXDV QHFHWIGDGHV HVSHF TIEDV

(P FRQFO\V¥R R VXSHWHQGLYIGDP HQUR QD WAWFHILD IGDGH « XP
SWREGIP D GH FUHVFHOW W®YaQFID TXH [P SDFVD QHJDVYDP HQW D
TXD@DGH GH YIGD GRV IGRVRV $ WDQVSDU-QFID QD RIHUM GH FLkGIVR
GHVHP SHQKD XP SDSHO FUXFIDO QD SWHYHQE¥R GHWWH |HQTP HQR
SWRVHI HQGR HVWD SRSXDE¥R YX@HLE YHOFRQWD RV UVFRV DVWRFIDGRV
DR VXSHWQGLYIGDP HQVR 3 DD JDWDQVU TXH RV IGRVRV GHVI IX\WWP  GH
XP D TXD@EDGH GH YIGD GLIQD P HGIGDV HGXFDFIRQDY WHJ XO®WUDV H
| IQDQFHIUDY GHYHP VHU IP SGIP HQDGDV GH IRWP D FRRUGHQDGD H
HI IED]

$1(&(66,$" (' (32/7,&$6 "' ( 3527 ( %..2

' IDOQW GR FWHVFHQW GHVDIIR GR VXSHUHQGLYIGDP HQUR HQWH D
SRSXDE¥R IGRVD VRWD VH P SHIDWR HWDEH®IFHU SROMEDV GH
SWRWE¥R HI IED] HV SDWD WHVJ XDUSDU RV GILHVRY H D TXD@GEDGH GH YIGD
GHWD ID[ D HVEUD 2V IGRVRV P HWIHFHP XP D DVHQO¥R HVSHFIDOSRU
SDUM GDV DXVRUGDGHV JRYHWDP HQWI H GDV  IQWIXIO HV
| IQDQFHULDY D IIP GH HYMDU VIWD® HV TXH SRWDP FRP SLRP HVIHU
VHUDP HQW R EHP HWIDUGH FDGD XP

8PD GDV DERWDIJHQV HWHQFDY SDWD @DU FRP R
VXSHUHQGLYIGDP HQUR QD YH®IEH « D SIRP R&¥R GD HGXFDE¥R
| (QDQFHILD GUHFIRQDGD D HWD SRSX@O¥R ,WR VUQLIED | RUQHFHU
10l RLP D©- HV FOWV H DFHW YHL VREWH RV UWVFRV H EHQHI FIRV GR
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FWGMR EHP FRP R RUHQWE¥R VREW FRP R DYD®MU RV SWRGXVRV
| IQDQFHILRV GIVSRQYHIY $ HGXFDE¥R [IQDQFHILD SHWP MA TXH RV
IGRVRV VRP HP GHFLV- HV IQI RWPP DGDV H HYMAP DUP DGLBDV | IQDQFHILDV
FRQWIEXIQGR SDWD D SWIHYHQE¥R GR VXSHUHQGLYIGDP HQVR

$Q@P GIWR WHIXOP HQWO® HV [IQDQFHILDY UJRWRVDV V¥R
| XQGDP HQDIlY SDWD SWRWJIHU RV IGRVRV FRQWD SWEWEDV  GH
HP SWWIP R DEXVLYDV < WHVSRQVDEI@GEDGH GRV J RYHWRV HWDEHGIFHU
WHJWDV TXH P SHODP D FRQFHW¥R GH HP SUWWMP RV TXH H[ FHGDP D
FDSDFIGDGH GH SDJDP HQVR GR IGRVR EHP FRP R @ VDU VD[ DV GH
MRV H[ FHWLYDV H JDWQW D FOW] D H WDQVSDU-QFID QRV FROWDVRV
GH FWGMR $ WHIXOP HQE¥R HIIED] « XP HGIP HQVR FKDYH QD
SWIHYHQE¥R GR VXSHWHQGLYIGDP HQIR H QD SWRP REO¥R GH XPD
VRFIHGDGH | IQDQFHILDP HQW M\

$V IQUWIXI© HV | IQDQFHILDV GHVHP SHQKDP XP SDSHOI XQGDP HQVIDO
QHVWH FRQW[VR ( ®V GHYHP VIP S@IEDU VHXV SWRGXVRV H VHUYIERV
VRUQDQGR RV FRP SWHHQVYHLY SDWD RV IGRVRV H RIHWHFHU RS©- HV GH
HP SKWMP R TXH ®YHP HP FRQVIGHWD@¥R DV QHFHWIGDGHV
HVSHFTIEDV GHWD SRSX®@¥R $ UWHVSRQVDEIGGDGH VRFIDOFRUS RUDVIY D
« FUXFIDO IQF HQWYDQGR DV IQVWIXI©- HV | IQDQFHLDV D DJWHP FRP «VED
H WVSRQVDEI@GGDGH SURU}DQGR R EHP HWDU GRV FOHQWAV IGRVRV
VREWH R (FWR D FXUR SWD] R

$ QHFHWIGDGH GH SROVEDV GH SIRWHO¥R « IQHIEYHOXP D YH] TXH R
VXSHUHQGLYIGDP HQVR SRGH WU V«URV [P SDFVRV QD VDYGH | VIED H
P HQDOGRY IGRVRV EHP FRP R HP VXD IQGHSHQG-QFID H TXD@SDGH GH
YIGD 3 RUDQWR « WHVSRQVDEIMSDGH GDV DXVRUGDGHV GDV IQWIXI©: HV
| IQDQFHILDV H GD VRFIHGDGH FRP R XP VRGR JDWQWU TXH D VUFHID
IGDGH VHWM SWRWJIIGD FRQWD R VXSHWHQGLYIGDP HOVR 6 RP HQW
DWDY«V GH P HGIGDV  HGXFDFIRQDYY  WHIXOWUDV H  GH
WHVSRQVDEIGDGH FRUWBSRWDWYD SRGHVH DVWHIXWDU TXH RV IGRVRV
WIQKDP DFHWR D FWGMR GH P DQHULD VHIXWD H FROQVFIHQOM
SWHVHUWYDQGR DWIP VXD GL] QIGDGH H TXD@SDGH GH YIGD
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FWGMR EHP FRP R RUHQWE¥R VREW FRP R DYD®MU RV SWRGXVRV
| IQDQFHILRV GIVSRQYHIY $ HGXFDE¥R [IQDQFHILD SHWP MA TXH RV
IGRVRV VRP HP GHFLV- HV IQI RWPP DGDV H HYMAP DUP DGLBDV | IQDQFHILDV
FRQWIEXIQGR SDWD D SWIHYHQE¥R GR VXSHUHQGLYIGDP HQVR

$Q@P GIWR WHIXOP HQWO® HV [IQDQFHILDY UJRWRVDV V¥R
| XQGDP HQDIlY SDWD SWRWJIHU RV IGRVRV FRQWD SWEWEDV  GH
HP SWWIP R DEXVLYDV < WHVSRQVDEI@GEDGH GRV J RYHWRV HWDEHGIFHU
WHJWDV TXH P SHODP D FRQFHW¥R GH HP SUWWMP RV TXH H[ FHGDP D
FDSDFIGDGH GH SDJDP HQVR GR IGRVR EHP FRP R @ VDU VD[ DV GH
MRV H[ FHWLYDV H JDWQW D FOW] D H WDQVSDU-QFID QRV FROWDVRV
GH FWGMR $ WHIXOP HQE¥R HIIED] « XP HGIP HQVR FKDYH QD
SWIHYHQE¥R GR VXSHWHQGLYIGDP HQIR H QD SWRP REO¥R GH XPD
VRFIHGDGH | IQDQFHILDP HQW M\

$V IQUWIXI© HV | IQDQFHILDV GHVHP SHQKDP XP SDSHOI XQGDP HQVIDO
QHVWH FRQW[VR ( ®V GHYHP VIP S@IEDU VHXV SWRGXVRV H VHUYIERV
VRUQDQGR RV FRP SWHHQVYHLY SDWD RV IGRVRV H RIHWHFHU RS©- HV GH
HP SKWMP R TXH ®YHP HP FRQVIGHWD@¥R DV QHFHWIGDGHV
HVSHFTIEDV GHWD SRSX®@¥R $ UWHVSRQVDEIGGDGH VRFIDOFRUS RUDVIY D
« FUXFIDO IQF HQWYDQGR DV IQVWIXI©- HV | IQDQFHLDV D DJWHP FRP «VED
H WVSRQVDEI@GGDGH SURU}DQGR R EHP HWDU GRV FOHQWAV IGRVRV
VREWH R (FWR D FXUR SWD] R

$ QHFHWIGDGH GH SROVEDV GH SIRWHO¥R « IQHIEYHOXP D YH] TXH R
VXSHUHQGLYIGDP HQVR SRGH WU V«URV [P SDFVRV QD VDYGH | VIED H
P HQDOGRY IGRVRV EHP FRP R HP VXD IQGHSHQG-QFID H TXD@SDGH GH
YIGD 3 RUDQWR « WHVSRQVDEIMSDGH GDV DXVRUGDGHV GDV IQWIXI©: HV
| IQDQFHILDV H GD VRFIHGDGH FRP R XP VRGR JDWQWU TXH D VUFHID
IGDGH VHWM SWRWJIIGD FRQWD R VXSHWHQGLYIGDP HOVR 6 RP HQW
DWDY«V GH P HGIGDV  HGXFDFIRQDYY  WHIXOWUDV H  GH
WHVSRQVDEIGDGH FRUWBSRWDWYD SRGHVH DVWHIXWDU TXH RV IGRVRV
WIQKDP DFHWR D FWGMR GH P DQHULD VHIXWD H FROQVFIHQOM
SWHVHUWYDQGR DWIP VXD GL] QIGDGH H TXD@SDGH GH YIGD
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(P WHVXPR D IP SGIP HQMCS¥R GH SROMFDV GH SWIRWC¥R « FWKFIDO
SDW JDWBLMWMU TXH RV IGRVRV HWHWP  SWIRWIIGRV FROQWD R
VXSHWHQGLYIGDP HQVR H GHVI WIXVP GH XP D TXD@DGH GH YIGD GLI QD
( GXFDC¥R I LIODQFHLLD WHI XOP HQVDO- HV HI IED] HV H D
LHVSRQVDEI@SDGH VRFIDOGDV IQVWIKI©- HV | IODQFHILDY V¥R HGIP HQVRV
HVVHQFIDLY QHVVD NRUWDGD SDW SWIRVWWIHURV GILHIVRVY H R EHP HWIDU GD
SRSXOC¥R IGRVD % YROWISDGH GDV IGHQWGDGHVY SRU DWIP Gl HU
HQFDWD RV KDEMDQWYV GD P RGHWIGDGH O’ XIGD ( DWIP VDP E«P 1D] D
HVFR®D TXH VH VHIXH ®JIFDP HQW DSWHQGHU D G FIODUM GH YLYHU
FRP D GLHWHQOD RX SWRGX]WU FRQGI®- HV WLV TXH |DCODP
GHVQHFHWEUR HVVH DSWHQGL DGRa %DXP DQ S

$1f/,6( &57,&$% '2 ' (&5(72 1| ( 2
03$&72 1% *1, %' ( +80$1% "' $3(662$, 26%

2 VXSHWHQGLIGDP HQVR « XP SWREG®GIP D VRFIDOH FRP SGI[ R TXH
FR®&®FD HP WFR R EHP HWDUGDV |IDP @V EWVIGILDY 2 P HWFDGR GH
FRQVXP R FRQWP SRWQHR HWE FDGD YH] P DV FRP SHWIWWR H DV
HP SWHVDV Q¥R SRXSDP HVI RWRYV SDW SHWXDGIURV FRQVXP IGRWHV

&RP D GIVSRQEIGEDGH GD VAFQR®JID H R | £FIODFHVWR ¢ IQWALQHWDV
SHWRDV HVWR FRQVXP IQGR P DIV H SHUGHQGR Q¥R DR R FRQWR®I
GRV VHXV JDWRV $V GYIGDV FRQWDGDV P XMDV YH] HV HV\W¥R DFIP D
GD WHQGD SHU FDSMD GR FRQVXP IGRU H FRP SLIRP HWP R P QP R
H[ MVHQFIDOGHWHV FRQVXP IGRWHV TXH SRU FRQVHT X-QFID GHIf DP GH
VWHUDFHVVR D MAQV E£VIERV GR GID D GID

' XUDQW D SDQGHP ID SRU P RWYRV GH VDYGH SYETD DV SHVVRDV
P XGDWDP GH WRQD [IEFDWDP P DIV WP SR HP FDVD H FRP IMVR RV
| RIQHFHGRWHY GH SWRGXVRV H VHUYIGRV WHGREWWP D DWQO¥R H R
IQYHWIP HQVR QRV VIV H DS@DVYRV | D] HQGR FRP TXH D IQI RLP DO¥R
FKHJ DVVH WDSIGDP HQW DRV FRQVXP IGRWHV H J DIDOVIQGR HQWHJ D QR
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FRQ RUR GH VXDV FDVDV VHP SWFIVDWHP VH H[ SRU DR Y WXV GR
& RYIG

" IDQW GHVWVWD VIWDC¥R RV FRQVXP IGRUHV SHWGHWDP D @KD H RV
Q/P HIRV GH HQGLYIGDGRV QR %lDVIOIRWDWP DOYDQFDGRV ( WIP D VH
TXH QR SHURGR SDQG-P IFR HP XP D P DWUD SXE@DGD SHO NRWDO/ND
GD &11 %WVIO DSROW TXH % GYIGD SYEWD EWVIGILD WYH XP

VDOR GH HQWH H FKHIDQGR QR IIP GR SHURGR
PDWFDGR SH® DXJH GD SDQGHPID GR FRWRQDYWXV D a
1 DVFIP HQWR QS

" IDQW GHVVH FHQEUR R ( VWIDGR VH YIX QD REW DC¥R GH DJIU WQGR
HP YWD TXH R FWVFHOW QYP HIR GH HQGLIGDGRV WD]
FRQVHT X-QFIDV QHJDWDV SDW D HFRQRPID GR SDV FRPR SRU
HHHP S®& D WHGXC¥R GH WHQGD GDV IDP @V ( QWR HP | RL
SWRP XODGD D / HL Q| D TXDOIRL SIRMVIDGD SDW SWRRWAJHU
HVWDV SHVVRDV FXMV GYIGDV H[ FHGHWP D VXD WHQGD P HQVDO
FRP SWIRP HWIQGR R P QIP R H[ WWHQFIDO

$ GLVXUIX FRP R REMVIYR GH | RUQHFHU XP D VHJ XQGD RSRUXQIGDGH
SDWD HVWHV IQGLY GXRV IQFRWBRWDQGR SUQF SIRV FRP R WDQVSDU-QFID
WHVSRQVDEI@DGH H  HTXIGDGH DQP GR SUQFSIR GR FWGIWR
LHVSRQVEYHO ( VW SUQF SIR HWE GHVFUVR QR DUMR r GR & uGUR GH
" HHHVD GR & RQVXP IGRU H DWIEXL D HP SWHVDV | RWHFHGRWDY GH
FWGIVR R GHYHU GH 1QI RWP DU VREWH RV FXWRV H HWRV EHP FRP R D
TXDVIGDGH H VUEXVRV IQFIGHQWAY GRV SIRGXVRV H VHUYIORV

2 SUQFSIR GR FWGMR WHVSRQVEYHO « GH JWQGH YD
HVSHFID® HQW SDW RV IGRVRV TXH P XMDV YH] HV Q¥R WP DFHVVR D
IQRWP DO-HV GH |IRWP D DGHTXDGD H VDP E«P HQIWHQVDP SDWD
FRP SUHHQGHWHP 1QI RWP D©- HV GHYHQGR DWVIP WHU XP D DVHQC¥R H
HVF OWHFIP HQVYR HVSHFIDOSRU SDUM GRV | RUDHFHGRWHV
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0 DV D@P GD SWRW®¥R GRV FRQVXP IGRUHV SDWD TXH SHWP DQHODP
DWYRV QR P HFDGR GH FRQVXP R R ( WIDGR VH YIX QD QHFHVVIGDGH GH
SXE@DU XP QRYR IQWWXP HQVR MUGIFR SDWD SRGHU JDWDQW DR
FRQVXP IGRUR P QP R H[ M\VHQFIDOSDWD VXD VXEVIV\WQFID

$ WP QR GID GH M®R GH IRL SXE@GFDGR R ' HFWHWR Q)

FRP R REMVIYR GH WHJXOP HOQVIDU D SWHVHWYDC¥R GD YIGD

G QD GR FRQVXP IGRUSRUP HIR GD JDWDOQVID GD I Il DE¥R GH XP P QP R

H[ MVWQFIDOT XH Q¥R SRGH VHU DMQJ IGR SDWD R SDJDP HQVR GH GYIGDV

1 HYW FHQEUR YD®! ID] HUXP D EWHYH DQE@WH GR WHIHUGR ' HFWHVR H

YHULIEDU VH DV VXDV GHWALP IODO©- HV V¥R FRQGL HQWV FRP DV
QHFHWVIGDGHV EE£VIEDV GH VXEVIVW QFID GD SHVVRD IGRVD

2 P HQFIRQDGR ' HFWHVR HWDEH®IFHX FRP R P QIP R H[ WMVHQF IDOY QWA
H FIQFR SRUFHQVR GR VD@UR P QIP R RX VHW HP YD®WHV FRQYHUAGRV
SDWD R VDBUR FRUHVSRQGHQW ¢ «SRFD R GHYHGRU TXH JDQKD HWWD
TXDQVD VWUD DSLR[ IP DGDP HQW 5 WH] HQVRV H WhV UHDLY
SUWHVHUYDGRYV SDWD VXDV GHVSHVDV EEVIEDV Q¥R SRGHQGR VHUVIDOYD®U
P DWUD GH DEDWIP HQVR GH G YIGDV

' MR WR « YE@R VH ®IP ELDUTXH QR SHURGR SDQG-P I[ER P I®- HV GH
EWVIGILRY | RDDP EHQHI IEIDGRV FRP R DX[ @R HP HUW HQFIDO FXNM YD®&U
HWDEH®IFIGR ¢ « SRFD HWD GH 5 VHIVFHQVRV LHDIV (VWA YD®U
EXVFDYD SWRWAJHU DV IDP @V H JDWOU TXH VHXV IQWAJ IDQMAV Q¥R
SDWDWHP QHFHWIGDGH TXDQVR DR E£VIFR 3 RUDQUR SDW HI HVRV
GH FRP SDWD@¥R D TXDQVD HWDEH®IFIGD SHR ' HFWHVR « QI P D SDWD
XP D SHWRD VREWYLYHU PHVPR FRP R E£VIFR $I1QGD P DIV VH
WDVDQGR GH IGRVRV TXH FDWFHP GH FXIGDGRV P DIRUHV D@P GH
D HOME¥R H KUMHQH ' H IDVR VDO YDRU Q¥R JDWQWA XP D
VRE WHYLY-QFID GLJ QD

6 DEHQGR TXH IGRVRV WP GHVSHVDV P DIRWIHV P XMRV M Q¥R WP
FRQGI©- HV GH WDED®DUH RXWRV Q¥R FRQVHI XHP RSRUXQIGDGH QR
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P HIFDGR GH WDED®R DR HWDEHGIFHU XP YD®U WR EDIL R R ' HFWHVR
YIRO R ( WDWVWR GR ,GRVR SRV R VHX DUMR r HWDEHGIFH TXH «
HOWH RXWRV REWDC¥R GR SRGHU SYE@-rR DVVHIXWU ¢ SHVVRD IGRVD
R GLHMR ¢ GLIQIGDGH TXH VDP E«P « XP GLHMR EDVIOU GHVFUVR QR
DUMR r ,,, GD & RQUIXIC¥R ) HGHUWDOGH

3 DUIQGR VH GRV HQVIQDP HQVRV GR SRIHWRU/ XV 5 REHUR %DURVR
VHIXQGR TXHP R SUQFSIR GD GLQIGDGH GD SHWRD KXP DQD
RH[SIHWD XP FROMQWR GH YD®WV FLYIQ DWMURY TXH VH SRGH
FRQVIGHWDU IQFRUSRWGR DR SDWIP QIR GD KXP DQIGDGH H DIQGD GH®
VH H[ WDL R VHQUGR P DIV QXF®IDU GRV GILHVRV | XQGDP HQWDLY SDUWD
WWO GD EHUSDGH GD LIXDGDGH H SDW D SWRP RG¥R GD MWWEDA
%DURVR S

3 RGH VH FROQFAIUTXH R YD®U Q¥R EDWID SDWD DV GHVSHVDV E£VIEDV
GDV SHWRDV DIQGD P DIV DTXHDV TXH SRVWWXHP YXQHWDEIMDGHV
FRPR RV IGRVRV 1¥R VHQGR SRWYHO JR]DU GH GIHVRV
FROVWXFIRQDY FRP R VDYGH GUQGDGH W XDGDGH  VHIXWDQED
SWRSUHGDGH GHQWH RXWRV TXH V¥R HVVHQFIDIY SDWD R JR]R GD
G QIGDGH KXP DQD ,QJR: ROJDQJ 6 DUBIWBIFIRQD T XH

R TXH VH SHUFHEH HP Y0IP D DQEQ/H « TXH RQGH Q¥R KRXYHU WHVSHIVR SHD
YIGD H SHO IOWIUGDGH | VIED GR VHU KXP DQR RQGH DV FRQGI®- HV P QIP DV
SDW XP D H WWQFID GUUQD Q¥R IRWHP DVVHIXWDGDV RQGH D IQMP IGDGH H
IGHOWGDGH GR IQGLY GXR IRIHP REMVR GH IQIHU-QFIDV IQGHYIGDV RQGH VXD
LU XDGDGH WHOVIYDP HOW DRV GHP DIV Q¥R |IRU JDWDOVIGD EHP FRP R RQGH
Q¥R KRXYHU @ MDC¥R GR SRGHU Q¥R KDYHWE HVSDER SDW D GLQGDGH GD
SHVVRD KXP DQD H HWD Q¥R SDVWDWE GH P HIR REMIVIR GH DLE WIR H IOMVMEDV
$ FRQFHS©¥R GR KRP HP REMVR FRP R YMR FROQWIXL MWDP HQW D
DQWMVH GD QRG¥R GH GLI QIGDGH GD SHVVRD KXP DQD 6 DUBIW S
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2 TXH VRUD DIQGD P DIV SIHRFXSDQW R YD®RUWR EDIL R « TXH RV
P DJMWDGRY Y-P VH SRVIFIRQDQGR VREWH R WP D QHIJDQGR D
IQWDXWDE¥R GR SWRFHVWR GH WHSDFWDE¥R FRP SX®UUR GH GYIGD
WIQGR FRP R EDVH R GIVSRWR QR ' HFUHVR 3 LHVIGHQFIDOQ)| GH
& RBFDQGR HP UVFR D VHIXWQED |IQDQFHILD H R DFHWR DR
EEVIER GDTXH®IV TXH PDNV OQHFHWMDP 2 EVHWYH D VHIXWU R
SRVIFIRQDP HQVR MUVSUXGHQFIDOTXDQVR DR ' HFWHVR QDV FDXVDV HP
TXH VH SGIVAD D IQWDXIWDS¥R FRP SX®uUD GH LHSDFWKDE¥R GH GYIGD

$3(/$%.2 $17(&3%$%.2 '( 787(/$ ( ()(,72 6863(16,92

3(',2 12 %2-2 '2 5(&8562 1% (48%%.2 '$ 9%
167$85%$%.2 ' ( 352&(662 ' ( 5(3$&78%%.2 '( '*9,$ $57

$ GR &' & ,03266,%,/, $' ( 683(5(1',9,$0(172 1.2
&21) *85%$' 2 ' (&5(72 2 WHTXHUP HQUR SDWD D

FRQFHVWV¥R GH HIHMR VXVSHQVIYR EHP FRP R R GH DQWAFISDE¥R GH \XVHD
GHYH VHU WHD@ DGR SRUP HIR GH SHVI&¥R DXWQRP D GIUIIGD DR 7 UEXQDO QR
SHURGR FRP SIHHQGIGR HQWH D IQVHBRVIG¥R GD DSHD©¥R H VXD GIVWIEXIG¥R
RX DR HDVRU VH M GMMEXGD DWIP FRPR GHWW IOD R &uGUR GH
3 WRFHWR &LYIOQR i | GR VHX DUMIR 2 SHGIGR GH DQWAFISDE¥R GH
WWO H FROQFHWYR GH HIHMR VXVSHQVIYR IHMR QR ERM GR WHFXWR GH
DSHDO¥R Q¥R P HWHFH VHU FRQKHFIGR SRU IQDGHTXD@¥R GD YID 1 RV
WILP RV GR DUN $ GR &' & D WHTXHUP HQR GR FRQVXP IGRU
VXSHUHQGLYIGDGR SHVWRD QDWWDO R Ml SRGHE IQWDXWDU SWRFHWR GH
HSDFWD@¥R GH GYIGDV FRP YMMDV ¢ HD@Q DO¥R GH DXGl=QFID FRQFIMDWM UD
SWHVIGIGD SRUH®I RX SRUFRQFIIDGRU FIHGHQFIDGR QR MR FRP D SUHVHQED
GH VRGRV RV FLHGRWHV GH GYIGDV SIHYMDV QR DUN  $ GHVWHA &pGLR QD
TXDOR FRQVXP IGRU DSUHVHQWDIE SIRSRWD GH SMQR GH SDJIDP HQWR FRP
SWIR PE[IPR GH  FIQFR DQRV SWHVHUWDGRV R P QP R H[ MAQFIDO QRV
WALP RV GD WHIX®P HQE¥R H DV JDWDQVDV H DV IRWP DV GH SDJDP HQUR
RUJ IQD® HQW SDFWDGDV  $ IQWDXWDE¥R GR SIRFHVWR GH WHSDFWWDO¥R GH
GYIGDV « XP D I DFX@DGH GR Ml} H RFRUHWE DSHQDV TXDQGR R FRQVXP IGRU
VH HQFRQWDU VXSHWHQGLYIGDGR HP D] ¥R GH GYIGDV GH FRQVXP R Q¥R VH
IOF XIQGR QHVWHA FRQWA[ VR GYIGDV Q¥R GHFRUHQWYV GH LHD©¥R GH FRQVXP R

2 DUV | GR' HFWHWR Q| DR WHJ XOP HQVDU D P DWUD DVIQHQWA
DR VXSHUWHQGLYIGDP HQVR GIVS: H TXH HQWQGH VH SRUVXSHWHQGLYIGDP HQVR D
IP SRWIEIWGGDGH P DQLHWID GH R FRQVXP IGRU SHVWRD QDWWDO GH ERD |«
SDJDUD VRD@GDGH GH VXDV GYIGDV GH FRQVXP R H[ U YHLV H YIQFHQGDV VHP
FRP SWRP HWUVHX P QP R H[ MVHQFIDO
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& RP SUHHQGH VH FRP R P QP R H[ MMQFIDO QRV WALP RV GR DUM  GR' HFWHWR
D WHQGD P HQVDOGR FRQVXP IGRU SHVWRD QDWUDOHT XLYD®IQW D
YIOW H FIQFR SRUFHQVR GR VD@UR P QP R YLJHQW QD GDVID GH SXE@FDE¥R GR

" HFWHVR 1¥R KE TXH VH IDOU HP IQWDXWDe¥R GH SWFHVVWR GH
WHSDFWDC¥R GH GYIGD VDP SRXFR YIROC¥R DR SWRFHGIP HQVR SWHYIMR QR
DUV $ GR &' & TXDQGR DV GYIGDV GH FRQVXP R FROQWD GDV SH®

FRQVXP IGRU Q¥R DI HVDP D VXEVIVWQFID GD SDUM QHP P HVP R FDWFWAU] DP
R FRQVXP IGRUFRP R VXSHWHQGLYIGDGR 5 HFXWR SDWID® HOW FROKHFIGR H
[P SLRYIGR %lDVIO

3RUDQR « SRWYHO QRDU TXH FRP D GHIIQ©¥R GR YD®RU
HWDEHBIFIGR SH® ' HFWHVR Q| SWHMGIED VH D DS@DE¥R GD
/ HLQ| / HLGR 6 XSHUHQGLYIGDP HQUR XP D YH] TXH FRP
| LHTX-QFID RV MTHV HOWQGHP TXH DV GYIGDV DGTXIWGDV SH®
FRQVXP IGRUHP FRP SDWDCG¥R FRP R VHX VD@UR Q¥R FRP SIWRP HWP R
YD®U GH YIQM H FIQFR SRU FHQVR GR VD@URP QPR 2 X VHW D
P DOXWHQE¥R GHVWH YD®U EDL R Q¥R JDWQW HI HIYDP HOW R P QP R
SDWD TXH DV SHVWRDV IGRVDV YIYDP FRP GL] QIGDGH

&21&/86..2

2 VXSHUWHQGLYIGDP HQWR GH IGRVRV « XP SLRE®IP D VRFIDOFRP S®[ R
TXH DIHWD D TXD@DGH GH YIGD GHWD SRSXODO¥R $ |IDOD GH
WDQVSDU-QFID QD RIHUM GH FU«GIVR MQVDP HOW FRP D FRP S®I[ IGDGH
GRV FRQWDVRV GH HP SWKWP R VRWD RV IGRVRV SDUAEXDW HOWM
YX@QHWE YH D DFXP XU G YIGDV H[ FHWLYDV ,WR WP V«URV [P SDFVRV
QD VDYGH | VIED H P HQVIDO QD DXVRORP ID H QD GLJ QIGDGH GDV SHVVRDV
IGRVDV 3 RUDQVR D WDQVSDU-QFID QD RI HUD GH FUkGIVR GHVHP SHQKD
XP SDSHO FUXFIDO QD SWHYHQO¥R GR VXSHWHQGLYIGDP HOVR H QD
SWRP RO¥R GH XP D TXD@DGH GH YIGD | IQDQFHILDP HQW VDXGE YHOSDUD
RV IGRVRV




$@P GMVR D QHFHWIGDGH GH SROAEDV GH SWRWCG¥R « IQHJE£YHO
YMR TXH R VXSHWHQGLIGDP HQUR SRGH WHU FRQVHTX-QFIDV
GHYDWDGRWDYV SDWD D HFRQRPID H R EHP HWDU GDV |DP MV
EWVIBILDY $ WHIXOP HQDO¥R | IQDQFHILD UJRWRVD MQVDP HQW FRP D
SWRP RE¥R GD HGXFDE¥R |IQDQFHID GIHFIRQDGD DRV IGRVRV «
HVWHQFIDO SDWD SWIRWJHU HWD SRSXOE¥R FROWD SWEVEDV GH
HP SWMP R DEXVLYDV $V IQUWIXI©- HV |IQDQFHILDV VP E«<P WP D
WHVSRQVDEIGMGEDGH GH VIP SQIEDU VHXV SWRGXVRV H JDWDQVU TXH RV
IGRVRV VHQKDP DFHWR D RS®© HV GH HP SkWIP R TXH DVHQGDP ¢V
VXDV QHFHWIGDGHV HVSHFTIEDV

1 R HQWQR D DQE@H FUVIED GR ' HFUHVR Q| WHYHD TXH R
YD®U HWDEH®IFIGR FRPR P QP R H[ MWQFIDO « IQVXI [EIHQW SDWD
JDWQWU XP D VXEVIVWQFID GLJQD DRV IGRVRV ( VWH YD®U Q¥R DWQGH
¢V QHFHWIGDGHV E£VIEDV YIRDQGR R SUQFSIR GD GLIQGDGH GD
SHWRD KXP DQD $@P GMVR R ' HFWHVR WP VIGR IQWALSWHVDGR GH
P DQHLD WVWMYD SH®V WIEXQDN OQHIDQGR D IQWDXWE¥R GR
SWRFHWR GH WHSDFWXD@¥R FRP SX®uUD GH GYIGDV R TXH FR®FD HP
UVFR D VHJI XWDQED | IQDQFHILD GRV IGRVRV

3 RUDOWR « [P SHDWR TXH VH WHYHW R YD®&U HWDEHGIFIGR SH®
" HFWHVR H VH SWRP RYD XP D DERUWDJHP P DIV DEWDQIHOQWA SDW D
SIRWC¥R GRV GUHMRY H GD TXDG@DGH GH YIGD GRV IGRVRV $
G QGDGH GD SHVWRD KXP DQD GHYH VHU R SUQF SIR RUHQVWGRU
JDWIDQVIOGR TXH RV IGRVRV VHOQKDP DFHWR D FWGMR GH P DQHLLD
VHIXWD H FRQVFIHOW SWHVHWDQGR DWVIP VXD GL QIGDGH H T XDGDGH
GH YIGD

5() (5 &,$6

$558'$ &DWPHQ 619D /IPD GH 2 3 UQFSIR GD 7 WDQVSDU-QFID
6 ¥R 3DX® 4\ DUAHU/ DMQ




%$55262 [ XV 5REHUR &XWR GH ' ULHMR & RQWIXFIRQDO
& ROWMP SRWBLOQHR RV FRQFHIVRV | XQGDP HOQWDLY H D FROVWUIXC¥R GR
QRYR P RGHR HG 6 ¥R 3 DX® 6 DWLYD

%$55262 / XV 5 REHUR (QWHBWHIDC¥R H DSWTDC¥R GD
& RQVWIIKIC¥ R HG 6 ¥R 3 DX® 6 DWDLYD

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

%5$6, [/ HLQ| GH GH VHWP EWR GH GIVS- H VREWH D
SIRWC¥R GR FRQVXP IGRUH GE RXWDV SWRYIG-QFIDV ' IEUR RIIEFIDOGD
8 Q¥R VHW " WVSRQYHO HP

KW8V Z7ZZ7Z SOQDUR JRY EUFFLYIB  @®IlVO FRP SIDGR KW
$ FHVVR HP RXW

%5%$6,/, &ROQWIXIC¥R GD 5 HSYE@D ) HGHWDWD GR %WDVIOGH
%WV ') 3 WHVIG-QFID GD 5 HSYE®@D " WVSRQYHO HP
KWV Z 27227 SOQDUR JRY EU FFLYIB FRQVWXIEDR FRQVWIVXIEDR KVP
$ FHVVR HP RXW

%5$6,/ /HLQ GH GH RXWEW GH ' IVS- H VREWH R
(WDWVWR GR ,GRVR %WV ') ' YSRQYHO HP
KWBV ZZZ SOQDOR JRY EUFFIYIB GV o) KW $FHWR
HP RXW
%5$6,/ /HLQ GH GH M®R GH $ @AW D / HL Q|
GH GH VHWP ELR GH &uUGUR GH ' HIHVD GR
&RQVXPIGRU D IP GH HWDEH®FHU GUHWIHV JHWN SDWD R
VXSHUWHQGLYIGDP HOVR ' VSRQYHO HP

KW8V Z 727 SOQDUR JRY EUFFLYIB  BDVR
®ILO KW $ FHVVR HP RXW




%5$6,/, [/HLQ GH r GH MB&R GH $OAW D / HL Q|

GH GH VHWP EWR GH &UGUR GH ' HIHVD GR
& RQVXP IGRU H D/ HLQ| GH | GH RXWEWR GH ( VWDWXVRR
GR ,GRVR SDW DSHU HI©RDU D GIVFIS@D GR FWGMR DR FRQVXP IGRUH
GIVSRU VREWH D SWIHYHQC¥R H R WDVDP HQVR GR VXSHWHQGLYIGDP HQVR

' VSRQYHO HP KW8V Z7ZZ7Z SOQDUR JRY EUFFLYIB BDVR
GILO KWP MO $ FHVVR HP RXW
%5$6,/ ' HFWHWR Qr GH GH M®R GH 5 HIXDP HQVID

D SWIHVHUYDC¥R H R Q¥R FRP SWRP HVWIP HQVR GR P QIP R H[ MVWQFIDOSDLD
Qv GH SWHYHQS¥R WDVDP HQVR H FROQFIIDS¥R GH VIVKDO- HV GH
VXSHWHQGLYIGDP HQVR HP GYIGDV GH FRQVXPR QRV WAWP RV GR

GWVSRWR QD / HLQ| GH GH VHWP EWR GH & UG R GH
" HIHVD GR & RQVXP IGRU " VSRQYHO HP
KW 7ZZZ SOQDOUR JRY EUFFLYIB  BDVR

GHFWHWR'* KW $ FHVVR HP RXW

%5 $6,/, 7UEXQDOGH -XWED GR ' MUIMWR ) HGHWDO H 7 HUIMAURV

$ SHDC¥R & YHOQ| 5 HOVRU
$QD &DQWUQR <« W¥R -XODGRU | 7XWPD &YHO ' DW GR
MODP HQWR GH VHW -XV%WDVIO ' IVSRQYHO HP
KW8V ZZZ MVEWVIOFRP EUMUVYSUWXGHQFID WGI

$ FHVVR HP RXW

&$0326 & 1 0$548(6 0 526,55 ( % &
6 XSHWHQGLYIGDP HQVR GD 3 HVWRD ,GRVD %DV D ' VSRQYHO
HP KW8V ZZZ JRY EUP GK SWEUQDYHJXH SRUWP DV SHVVRD

IGRVD&$57,/ +$B 683(5(1',9, $0(172 SGI $FHWR HP
RXW

&+$8/)81 * XWDYR 6MKDE¥R MUGIED GR FRQVXP IGRUIGRVR %H®
+ RU} RQW ' HOB H\




0 (/2 /RXWH* DEUH®I ( VWYHV 6 RDUHV GH 2 VXSHUHQGLYIGDP HQVR
GR FRQVXP IGRUIGRVR XP D DQE@H GD KISHUYX@QHWEIGEDGH GR GILHIVR
¢ IQIRWP DE¥R H GR FRQVXP R GH FWGLMR | 0 RQRJWDIID
( VSHFID@ DE¥R HP ' ILHWVR 6 RFIDO $ P EIHQDOH GR & RQVXP IGRU
OQWMIXVR &(8% GH 3HVIXWD H ' HVHQYRGIP HQR & HOWR
8 QlYHU/VEZ UR GH %DV %DV WD

025%(6 &SUMOD &DVWR $ DWPDGIBD GRV HP SWWP RV

FRQVL QDGRV - XVELWDVIO " VSRQYHO HP
KW8V ZZZ MVEWVIOFRP EUDUVMRV $ FHVVR HP VHW
1$6&,0(172 %EWEDW ' YIGD GR %WVIOVREH QD SDQGHP ID

H IED HOWH DV PDIRWHV GRV HP HUHOQWV &11 %WVIO
' WVSRQYHOHP KW8BV Z ZZ FQQEWVIOFRP EUHFRQRP ID $ FHVVR HP
RXW

5<'/(: 6., &DURV ,QDGIP SGQFID HQWH IGRVRV H[ S®RGH HP XP

DOR QR  %WVIO 0 HWLSRGIV ' VSRQYHO HP
KW8V ZZZ P HWRSRGV FRP QHJuFIRV IQDGIP SGIQFID HQWH IGRVRV

H[ S®RGH HP XP DQR QR EWDVIO $ FHVWR HP RXW

6$5/ (7 QIR : RDJDQ] 6$50(172 ' DQHO ' IWHVRV

) XQGDP HQWDLV QR 6 XSWHP R 7 UEXQDO) HGHWDO %DMQER H & UMED 5 IR
GH - DQHILR / XP HQ - XUV

6(5$6$% 0 DSD GD IQDGIP SGQFID H QHJRFIDE&¥R GH GYIGDV QR %DVIO
6 HUDVD ' VSRQYHO HP KW8V ZZZ VHWVD FRP EUM SD
QRP H RQEQH E®J P DSD GDIQDGIP SGIQFID H LHQRJ RFIDFDR GH GLYIGDV

QR EWDVIO $ FHWWR HP VHW

6,/,9% -RUH $ EHUR 4 XDGLRV GH & DWWDBR & pGLUR GH ' HIHVD GR
& RQVXP IGRU $ QRVDGR H GIJ VODC¥R FRP SGIP HQMDU | HG 6 ¥R 3 DX®
6 DWDLYD
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,DVKI®\ / DWD GRV 5 HLV 0 DUQKR 3 WDHV 6 L&D

5(6802 2 SWHVHOW DUWR DQD@D D SRWIEMMGDGH GH
WHVSRQVDELQ) DE¥R FLYIOGRV JHQWRWHV HP D] ¥R GR DEDQGRQR DI HI¥R
QR FRQW[VR GDV WHDO HV SDWMWR MY ¢ & GR RUSHQDP HQWR
MUGIER EWVIGILR 3DUMVH GD FRP SIHHQVWYR GH TXH D IDP @
FROWP SRWQHD VH HVWUXVXLWD VREW YDRWHYV FROWIWXFIRQDY FRP R D
GLJQIGDGH GD SHVWWRD KXP DQD D VR@GDUHGDGH | DP IGDU D DI HIY IGDGH
H D SDWWIGDGH WVSRQVEYHO RV TXDW IPS-HP GHYHWV TXH
X@UDSDWDP D P HWD DWWMWQFID P DWUDO 3RU P HIR GH WHYIV¥R
GRXWIQEUD DQE@H QRW DVIYD H HWXGR GH FDVR FRQFWHVR H[ DP IQD
VH D FRQI LJ XWD@¥R GRV HBIP HQVRV GD WHVSRQVDEIMGEDGH FLYIOGIDQWA GD
RP V¥R DIHWYD SDIHQWMOQR GHVHQYRYIP HQUR SVIFRQJIER VRFIDOH
P RWDOGR |IBR 2 HVWXGR HYIGHQFID TXH HP ERWD Q¥R VHWM SRWYHO
FRP SHQJ MUGIFDP HQW R DP RU R GHYHU GH FXIGDGR FRQVVIXL
REW DO¥R FLYIO FXM YIRDS¥R SRGH JHWDU GDQRV P RWDLW IQGHQ] £ YHLY
& RQFALVH TXH R DEDQGRQR DI HIYR FRP SLWRYDGR QR FDVR DQDQ@DGR
HQVHW D DSTFDE¥R GD WHVSRQVDEIGGDGH FLYIOFRP R P HFDQWP R GH
WWO GD GUQGDGH KXPDQD H GRV GIHVMRV GD FUDQED H GR
DGRBIVFHQW FRQIHUQGR ¢ IQGHQI DEO¥R |XQE¥R FRP SHQVDWUD
SHGDJ pJ IED H VRFIDO

3 DOYWV FKDYH $ EDQGRQR DIHWYR 5 HVSRQVDEIGGDGH FLYIO ' IWHIVR
GDV | DP @V 3 DVHWIGDGH WHVSRQVE YHO

$ GYRIDGD ( P DIO IDVKI®\ #\ DKRR FRP _EU




,1752" 8 %o...2

2 SWHVHQW DUMR WP FRP R REMMYR FHQWDOWD] HU &] VREWH D
WP £MED GR DEDQGRQR DIHWYR GR IQGLYGXR IQVHUGR HP |DP @
WHOFIRQDGR FRP D RP IVWV¥R GR DI HVR QD FUDO¥R HGXFDO¥R FXIGDGR
GH DVWIMWQFID P RWDO VRFIDOH SVTXIED QD LHDS¥R SDI H | IBRV 7 DO
WP D Q¥R GIYD VDQUR GHWITXH FRP R GHYHUD DFRQWFHU D GHVSHIVR
GRV 1QvP HIRV H YDUEYHY GDQRV WHOFIRQDGRV D HWD IRWP D GH
DEDQGRQR

$ SWHVHQED GRV SDIV QD YIGD GRV |IBRV « GHWHLP IQDQW SRIV «
DWDY«V GRV SUQFSIRV YD®RUHV H HQVIQDP HQVRV LHSDVWDGRV SRUP HIR
GHWD WHDE¥R OMP D TXH VH HWDEHGIFH R GHVHQYRIIP HQVR GRV
| IBRV GHYHU IQFXGR QR W[ VR FRQWIXFIRQDOGR DUMR H OR
DUUMR | GR ( VWDVKVR GD & UDQED H GR $ GRBIVFHQW ( &$

1 HWD SHWSHFWYD EXVFDVH FRP SWHHQGHU H DYHUWIXDU D
RFRUFQFID GD WHVSRQVDEIWMGEDGH FLYIO QD WHODO¥R SDWAWR | LIDO
EXVFDQGR VH YHULIFDU D SRWIEI@GEDGH GH VH REVWU XP D IQGHQI DO¥R
FRP SHQVDWUD SH®V GDQRV TXH RV SDIV HYHQWD® HQW FDXVDWHP
DRV [IBRV GHVHLP IQDGRV SRU DVWXGHV H RP IW: HV GHFRUHQWAV GR
GHVDP SDWR KXP DQR

$ RUSHQDO¥R MUGIED P RGHUQD FRQVIGHWD R DI HVR FRP R SUQF SIR GR
GILHVR TXH GHYHE WHOFIRQDUVH FRP R GILHVR GD GL] QIGDGH KXP DQD
DGTXIUQGR WH®IYsQFID SUQFISD® HQM SDW R ' WHVR GD IDP @™ QR
TXDO« P DIV P DQI HVWR

" L'FIO VXSRU TXH MGIFID@ HQW VH SRGHWE H[UW GRV SDV R
FXP SUP HQR GD RREWDC¥R QDWW@ GR DPRU SRV R ' LLHWMR
QRWP DVIYR Q¥R SRGHLE IP SRUD XP SDLTXH DP H VHXV | IBRV




SRWP D SDVHWIGDGH Q¥R VH HOQFRQWD WHOFIRQDGD VRP HOWA FRP R
VHOVIP HQVR SWRSUDP HOW FRQVIGHWDGR P DV FRP DV REW DO- HV
GHFRUHQWAYV GD DI HIC¥R TXH SWVXP IGDP HOW GHYHUD H[ MU

1 HWH FRQW[VWR GHYHWR VHU DQDQ@DGRV RV HGIP HQWRV GD
WHVSRQVDEIMGEDGH FLYIOT XDQGR RFRUHP VIVKD®: HV GH GDQR QD HVI HLD
H[ WDSDWIP RQIDO QR ©P EVR IDP DU GHFRUHQW GD QHJ @ -QFID
DI YD SDWD FRP R | lBR

$ DIHUC¥R GD WVSRQVDEIGGDGH FLYIO GRV SDIV GHFRUHQWA GR
GHVDP SDWR DP RWIRVR Q¥R VH VXVWHOWD FRP R GMR VREWH D REUWJDC¥R
ReJD@ GR JHQMRU GH DP DU VHXV |IBRV P DV WP SRU REMWYR
DWHJIXWU D SIRWC¥R GRV GULHMVRV GRV | IBRV QDT XI® TXH VXSHW R
| RIQHFIP HQWR GD YHWED D@ HQVIDU DP SMQGR R HVSHFWR GRV VHXV
GHYHWHV FRP R SDIV REVHWDGD D FRP SWRYDE¥R GR QH[ R GH
FDXVD@DGH GR GDQR GD FX@D H GR DWR IJ-IWVR

2 DEDQGRQR DIHWR VHUD HQWR FRQWIWXGR QD YHULIED@¥R GD
RP IVWW¥R GH FXIGDGR GH DSRIR P RO SVTXIER H VRFIDO TXH RV SDW/
QD FRQGIO¥R GH WHVSRQVEYHY WP HP WHODE¥R DR IIBR VHQGR
DWIP DGHTXDGR IQYHWWDU R GDQR FRP R ®IV¥R DR EHP MUGIER
IQVHUQGR R GDQR P RUDOFRP R SRWIEIMEDGH GH IQGHQL DO¥R

$35(6(17%$%.2 ' 2 &$62 &2 1&5(72

3 DWD WDWDUGD TXHVWR SIRSRWD VH DSWHVHQVD SDWD H[ DP H D DC¥R
MGIFIDOHP TXH D WAVH |RLGIVFXVIGD $ DXVRWD DMI} RX XP D DG¥R GH
IQGHQLI De¥R SRU GDQR P RWDWDOFRQWD VHX SDL WQGR HP YMD TXH
GHVGH VHX QDVFIP HQVR GHVP HWIHFHX RV FXIGDGRV GH VHX JHQMRU SHR®
| DVR GHBI Q¥R T XHWHUDVVXP IUD SDVAWIGDGH




$ WHTXHWHOW FRQWD TXH GXWDQWA VRGR R VHX FUHVFIP HQWR |RL
FXIGDGD H FUDGD H[ FGVLYDP HOW SRU VXD JHQMRWD H TXH D@QP GD
FDU-QFID P DVHUDO R DI HVR GH VHX SDL ®H | RL QHJDGR GXWDQW VRGD
VXD YIGD REUJDQGR ®&H D FRQYLYHUFRP VXD DXV-QFID | VIED SVTXIED
H P RDDOQRV P DIV GLYHU/RV H [P SRUDQWV P RP HQURV GH VXD YIGD
" HVFWHYH TXH DSpV R VHX QDVFIP HQUR R WX IRWP RX XP D QRYD
| DP @ FROQWIWX GD SRUHVSRVD H I IBD D TXHP GHGIED ] H® H FXIGDGR
HVSHFIDO R TXH DJWYD D GIV¥R H WDSDWIP RQIDO GD DXVRWD
FRQVIGHWDQGR D IVRQRP ID TXH GHYHUD KDYHUHQWH RV | IBRV $ DXVRLD
VDP E«P IQIRWPP RX TXH R WX SDWRX D FRQWIEXIWU | IQDQFHILDP HOWM
SDW VXD FUDG¥R VRP HOW QR DQR GH DSpV DO¥R P RYIGD HP
VHX GHVI DYRU R TXH SWHWXS: H R GHVFDVR IQYRFDGR

1 ¥R IRVH VXI IFIHQW D FDU-QFID GR DIHWR H GDV IP SRVI©- HV GH®
GHFRUHQWY D MYHP $XVRW GD DC¥R |RL VXUSWHHQGHQWAP HQW
DFIRQDGD SDW WHVSRQGHU D XP D DC¥R QHIDWUD GH SDVAHWIGDGH
MODGD P SIRFHGHQW DSuV D WHDQ DC¥R GR H[DPH GH "1$ 2
JHQVRU DSpV HVWH HYHQVR VH DI DVWRX FRP SGIVIDP HOW GD | IBD Q¥R
PDV D IQFXIQGR HP VHXV SOQRV GH VXD YIGD WHMMDQGRD H
QHIDQGR®H DIHVRR H R P QPR GH GHYHU GH FXIGDGR IQFQVLYH
P DVUDO SRIV QHJRX &H DWw P HVP R D IQFAV¥R QR SOQR GH VDY(GH
FDXVDQGR GDQRV QD VXD HVI HWD H[ WDSDWIP RQIDO

$ DXVRW WHTXHWX DWIP D FRQGHQDE¥R GR WX DR SDJDP HQVR GH
IQGHQI DE¥R SRUGDQRV P RWDL GHFRUHQWYV GR DEDQGRQR DI HIYR QR
YD®UGH 5 FIQT XHQVD P IOUHDY  $ SpV HIXOUWEP IMA GR
IHVR R G 0 DJIVWWDGR VHOWQFIDQW MORX SWRFHGHOW R SHGIGR
IQIFIDO

2 WX SRUVXD YH] DSH®X GD GHFL¥R SWRIHUGD DGX] IQGR TXH R
VHX GIWDQFIDP HOQVR GHFRUMHX GH VXD SRXFD IGDGH TXDQGR VH VRUWRX
SDL GD GWWQFID JHRJILEIIED TXH H[ WD HQWH SDLH | IBD H GDV




Gl IEXGDGHYV | IQDQFHILDV ¢ «SRFD GRV | DVRV DVVHYHWRX VDP E«P TXH
NDP DIV GHVSWH] RX D DXVRWD H TXH R DEDQGRQR DIHWR Q¥R IIERX
FRP SIRYDGR $IWLPRX DIQGD TXH R TXDQWP ILDGR D WX® GH
GDQRV P RWL HWD GHP DVIDGDP HQW RQHWRVR GHYHQGR VHUWHGX] IGR

0 XMR IRL GIVFXVIGR H P HVP R FRP HOQWQGIP HQURV GIMMQVRV H D
HVFDWH] GH SWRYDV D FRQGHQDE¥R GR WX P DQWYHVH DR
SDJDP HQVR GH 5 GH IQGHQI DO¥R SH®V  DQRV P HVHV
H GIDV GH DEDQGRQR DI HWR SDW FRP D DXVRWD 0 DNRWDGRV RV
KRQRWEURV GH VXFXP E-QFID HP VRUWQDQGR RV GHI IQMYRV HP
VREWH R YD®RUGD FRQGHQDO¥R

$ GHFLMV¥R GR 7 UEXQDOGH 6 HIXQGD ,QVWMQFID REVHUWRX TXH D
GLIQIGDGH GD SHVVRD KXP DQD DSRQVD D IP SRUMQFID GR VHU KXP DQR
VHQGR FRQVIGHWDGR FRP R | XQGDP HQVR QR GILHVR GH IDP @ 6 HQGR
DWEP R IQWWXVR GD WHVSRQVDEIGGDGH FLYIO GHYHUD DS@DUVH DRV
GILHVRV P RV GRV VXMIVRV YXQHEYHY QD WHODE¥R SDVMWR | DO
FRPR 1Q FDVX GD FUDQODDGRBIVFHQW TXH VH HQFROQWD HP
GHVHQYRGIP HQVR P RUDCH SVIERQJIER

&$62 (0 $1f/,6(

2 FDVR TXH HWE HP GIVFXVV¥R DQDQ/D VH KE WHVSRQVDEIGEDGH FLYIO
QR FDVR GH IIBR TXH Q¥R « GHWOQDVUR GH DO©: HV GHFRUHQWYV GR
DI H/R GH VHXV J HQVRWHV

$ FUDQOD H R DGRBIVFHQW WP WHVIXDWGSDGR QR DUV GR ( &$ R
GLHMR ¢ FRQYLY-QFID IDP DU TXH « XP IQVWUXP HQR TXH SRGH
DX[ (DU QD FDWFWU] De¥R GR DEDQGRQR DIHVWR SRV VHP D
FRQYLY-QFID Q¥R KE D SRWIEIGDGH GH VHXV JHQWRWHYV FXP SULHP
VHXV GHYHWHV GH FRUHO¥R |IVFDQ DE¥R HGXFDE¥R JHWQGR
SUYD©: HV QR GHVHQYRGOIP HQVR GD SLR®!




,Q FDVX SDUM VH GR SWIHWXSRWR GH TXH KRXYH R DEDQGRQR GH
DIHVR FRQVIGHWDQGR TXH R SDL Q¥R HVWHYH SUHVHOW HP P RP HQVR
QHQKXP QD YIGD GH VXD IIBD FRP R VDP E«P D RIHQVD RFRUIGD
TXDQGR R JHQVRU TXHWRQRX MGIEID® HQW VXD SDWAWIGDGH
IOH[ MMQGR HQWR R DI HVR GR VHX SDLQD VXD YIGD

& RURERWQGR HVWWH SRQVR GH YWWVID SRGH VH VXSRU TXH XP SDL SUHVHQWA
D@P GH VHWIU GH WHIHU-QFID DFHWUFD GR XQIYHU/R P DVFX@R VHUD DO X«P
FDSD] GH GDU WHWRQeQFID GH IRWP D SRVMY¥D D TXHVWHV HP RFIRQDL
VRFIDV DIHVWYDV H FRIQVMIYDV GR IIBR ' $17$6 RHWD@ S

$ REUWIDC¥R QDVXWDOGH GRDU DI HVR JWDWKIMVDP HOW Q¥R SRGHLE VHU
FRQVIGHWIDGD FRP R [P SRVIC¥R ®GJDO P DV DV DO HV SWEWEDV
WHVXODOQWY  GHWD  WHDO@DGH  SRGHP VHU VRP DGDV  FRP R
FRQVHT X-QFIDV GD REW] DC¥R FLYIO

2V SDV Q¥R SRWXHP WHVSRQVDEI@DGH VRP HOW SHO DVVIVW QFID
P DVWUDOGRYV | IBRV P DV SUQFISD® HOQW SH® VHX GHVHQYRGIP HQVR
IOQWABIFVKDO H SVIFR@JIFR FRP SGVR GHYHQGR GDU VRGR DP SDWR
QHFHWWEUR DRV P HVP RV

" IDQW VDP E«P GD IP SRUMQFID GHVVD SDUAFISDCO¥R P DVIHURD H SDVHWD QD
YIGD GRV | IBRV « TXH DWD® HOW R DIHVR « FRQVIGHWDGR FRP R XP YD®U
MUGIFR ,WR VH YHULIFD Q¥R DSHQDV QD VHDWD GDV D©- HV GH YIVVDV P DV
VIP HP YEURV RXWRV VSRV GH D©- HV SRU P HIR GDV TXDlV VH DWAWDP R
WHFRQKHFIP HOQVR GD DGRC¥R IQIRWP DOHP FRQIWRRQWMR FRP R SDWHQWAVFR
QDWWDO VWQGR HP YWD D WHOC¥R GH DI HWYIGDGH H[ WWHOQWA HQWH RV SDIV
TXH FUDWDP | IBRV Q¥R EIRQJIFRV 6. $) S

« GR FRQW[WR GR ' WHMR &LIO PDV HVSHFLIEDP HQW GD
WHVSRQVDEI@SDGH FLYIO DVWRFIDU D H WWQFID GH XP DWR IGFVR ¢
QHFHWIGDGH GH GHP RQYWDE¥R GH TXH R DJWHVVRU DWRX
FRQVFIHOQWP HQW DVVXP IOGR XP P RGR FXGRVR GR&®VR HP VHXV
DVRV 6 HQGR DWIP SDW XP DVR VHUHQWQGIGR FRP R IO-MVR SWHFLYDUD




GHFRUHU GH XP D DC¥R RX RP WV¥R FROQWEUD DR RUGHQDP HQVR
MUGIFR QD IRWP D FXGRVD GR®VD TXH FDXVD GDQR D XP 1QGLY GXR

(P KISUWAVHV GHWLP IQDGDV D GRXWIQD P RGHWD VXVWHQWD D
QHFHWIGDGH GH WHBIVKLD GR IQVWIXVR WDGIEIRQDOGD UHVSRQVDE lGGDGH
FIYIOSDWD DST@DO¥R GRV SUQFSIRV FROWIXFIRQDY GD SWRWE¥R GD
GLI QIGDGH GD SHVWRD KXP DQD H GD EXVFD GD MWED VRFIDO

1 HVYWWH FRQW[ VR VXU H R IQVWI'KVR GR GDQR 1Q WH ISVD T XH GIVSHQVD D
SWRYD GR SIHMTR GR RIHQGIGR H GD WHVSRQVDEIGDGH REMMYD TXH
GHVRQHWD R RIHQGIGR GD FRP SWRYDE¥R GD FXGD GR RIHQVRU
EDWIDQGR D FRP SWRYDCG¥R GR DWR IO-\VR H GR QH[ R GH FDXVD@sDGH

9 H\P RV R HQWQGIP HQVR GR 7 UEXQDOGH - XVMIED GR ' MWIVR ) HGHWDO
H 7 HWUWURV D WHVSHIVR GD SUP HILD TXHVWR

&9,/ ( 352&(668%/ &9,/ )$0.$ $%$1'212 $)(7,92
&203(16$%.2 325 '$12 025%/ 3266,%/, $' ( '$12 1 5(
36%

R$ RP WV¥R « R SHFDGR TXH FRP P DLWV | DFI@GDGH VH FRP HW H FRP P DIV
GLIEX@DGH VH FRQKHFH H R TXH |IDFI® HQWM VH FRPHW H
G IEX@RVDP HQW VH FRQKHFH WDWP HQW VH HP HQGD $ RP MV¥R « XP
SHFDGR TXH VH ID] Q¥R ID]HQGR & 3DGWH $ QWQR 9 HILD 6 HWP ¥R GD
3UP HWD' RP IQID GR $ GYHQVR / VERD & DSH® 5 HDO
$ RPIMWV¥R Q¥R VUQULIED D P HWD FRQGXVD QHJDWD D IQDWYIGDGH D
I<WFID R VIPS®IV Q¥RIDJHU PDV VIP R Q¥R IDJHU R TXH D ®L
GHVHLP 1QD

QH[ MWP  ULHWUI©- HV GIIDL ¢ DS@DO¥R GDV WHIWDV FRQFHWHQWAV ¢
WHVSRQVDEIGGEDGH FLYIOH R FRQVHT XHOW GHYHU GH IQGHQI DUFRP SHQVDU
QR ' WHMR GH )DP @ 3 WHFHGHOW GR 67- 5(VS 63
5 HOVRWD 0 IQMAD 1 DQF\ $ QGUJ KL




$ 1QGHQ] DO¥R GR GDQR P RUDOSRU DEDQGRQR DI HIYR Q¥R « R SWHOR GR
DP RU Q¥R VH WDVD GH QRYDG¥R P DV GH XP D WDQVI RLP D&¥R HP TXH D
FRQGHQDC¥R SDWD SDJDUTXDQVD FHUD HP GIQKHILR FRQI ILP D D REWJ DE¥R
QDVXWDO P RWDO H D WDQVIRWP D HP REWJDO¥R FLYIO P MODQGR D | D@D GR
TXH SRGHUD WU VIGR P HBRU | DXW GH SRXYRIIDILH P IHX[ | XQGDP HQVR
GD GRXWIQD |WDQFHVD VREWH R GDQR P RWDO 1 ¥R WQGR VIGR R |IBR R
P HERU TXH R GIQKHILR ®&H VIlYD FRP R SXGHU SDW DOXP D P HBRUD

. H®I / REDVR 0 RWHILD ,QGHQI DO¥R P RUDOSRUDEDQGRQR DI HIYR GRV SDIV
SDWD FRP RV [IBRV HWXGR GH ' WHMR &RP SDWDGR ' IWHUMG¥R GH
0 HWWDGR &RQVUWFIR ( WDVP XV 0 XQGXV 8 QIYHWIGDGH & DM@ D
3 RUXJ XHVD 8 QIYHU/W GH 5 RXHQ ) WDQED/ HIEQ] 8 QLYHW/IW W+ DQQRYHU
2 UHQUDGRWD 3 RID ' WD 0 DUD GD * WDED 7 UJR &R RUHQWGRU 3 Rl ' U
9 DVFR 3 HUHLLD GD 6 YD / IVERD > @%5$6,/

3DW XP IDWR VHU FRQVIGHWDGR FRP R IFMR « QHFHVVEUR RFRUHU
XP D D¥R FRQWEUD DR RUGHQDP HQWR MUGIFR QD IRWP D FXGRVD RX
GR®VD TXH LE WHIGMUHP DOXP GDQR P RWDORX P DWAUDOD VHUFHILRV
FRPR R GDOQR I1Q W ISVD TXH HWE YIQOFXOGR DR GDQR P RWO
GLVSHQVDQGR D SWRYD GR SIHMT R GR RI HQGIGR

2 GDQR IQ WH ISVD « R GDQR SWHVXP YHO VHQGR DS@£YHOD RXWDV
KISHVHVHV FRP R DWDVRV GH YRRV IQVFU®- HV IQGHYIGDV HP FDGDVWRV
GH LODGIP SGIQWMYV H VDP E«<P QR FDVR GD P RUM HIHWYD GRV SDIV
GHFRUHQWA GH DVR IFIVR 1 HVWD FROMQWUWD SRGHUVHID IQFXIUR GDQR
DT XL DQDQDGR SRV HQWQGH VH TXH TXDQGR XP SDL DEDQGRQD VXD
SWR® VH GHVREWD GRV GHYHWV GHFRUHQWAV GD SDVHUWQIGDGH QR
oP EMR DIHIWR R TXH IQYDUDYH® HOW P SGEFDWE QXP D V«UH GH
WDXP DV GHFRUHQWAV GD | D@D GH FXIGDGR

35,1&3,26 -85+ ,&26 1257(%$'25(6 '$ (17, %' (
)$0.,/,$5

3 DW FRQWA[ WKD@ DU R DEDQGRQR DIHWR « IP SRUDQW GLVFRUHU
VREW RV SUQF SIRV TXH WIHJHP D IDP @ FRQVIGHWQGR TXHR ' WHIVR




VREWH HGIV VH [1XQGDP HOQVD  VHMP  HGBIV OQRV  VHIXIP HQVRV
OWWWBWHDIYRY  OQRWP DWRV H IQWIWDWYRYV DWDY«V GRV YDRWHV
VRFIDlV TXH RV SUQF SIRV GD & RQVWIXIC¥R P DIV WHIGVWP QR =P EMVR
| DP 1MbU

1 R DQR GH R &UGUR & LYIOSIWRFXWRX DMVWDUVH ¢ HYRGC¥R
VRFIDOH DRV FRVWXP HV FROQWP SRUWQHRV GD VRFIHGDGH IQWRGX] IQGR
DV DOHLDO: HV GJ IVOWYDV IP SRUDQWYV TXH QRWP DV DLDP DVSHFVRV
FROVWIXFIRQDLY VREWH RV TXDLW VH EDVHDYDP R' WHVMR GH ) DP @ $V
P XGDQEDV MIQKDP SRU REMVIWYR SWHVHWDU RV YDRWV FXUXWLN D
XQ¥R IDP IbU GH DFRUWR FRP DV QHFHWIGDGHV GD VXFHVV¥R H GH
DI HIC¥ R HQWH RV FTQMJ HV

2 V DWDL SUQFSIRV GR GIHIVR GH | DP @ HVWR DEDUFDGRV QD & RQVWIXIC¥R
) HGHUDOGH &RP R M REVHUDGR HP P RP HQVR DQWWURU D DVXDO& DU/D
0 DJQD GHVYIQFX®X D IP DJHP GR SDLFRP R YQIFR GHWQVRUGR SRGHU I DP IDU
H FKHIH GD VRFIHGDGH FRQMJDO ' HQWH VDQUDV RXWDV | IQD@SDGHY D ®IL
FROWIXFIRQDOYIVRX IQVHUU R IQGLY GXR GHQWR GR DP EIHQWA | DP IGDU GH XP D
IRWP D SBIQD VHP GIMIQO¥R H GHWIP HQVR GH XP H RXWR P HP EWR GD | DP @™
$@P GIWR D &) VDP E«P LIXD®X RV | IBRV TXH DQWV HWDP WDVDGRV GH
|RWP D GHVLJXDOFRP EDVH HP VH HWDP KDYIGRV GXWDQW R FDVDP HQVR RX
|RWD GH®l FRQIRWP Hi r GR DUV TXH Gl TXH RRV | IBRV KDYIGRV RX Q¥R
GD WHDE¥R GR FDVDP HQUR RX SRU DGRE¥R WHUER RV P HVP RV GUHVRV H
TXDQIED® HV SLIRIEIGDV TXDIVTXHU GHVL QDO HV GLVFUP IQDWUDV (HOVIYDV ¢
| IDO¥Ra 6,/ 9$ S

6 ¥R GLYHUW/RV RV SUQF SIRV TXH | XQGDP HQVDP R GUHMR GD |IDP M
FRP R R 3UQFISIR GD ' JQGDGH GD 3 HWRD + XP DQD ,JXDGDGH H
5 HVYSHMR 6 RGGDUHGDGH ) DP IbU GD $ | HWYIGDGH H GD 3 DVHWIGDGH
5 HVYSRQVEYHO TXH VHW¥R GH |IRWP D VIP SGV DERWDGRYV QHVVH
VUDED®R




3 UQF SIR GD ' LJQIGDGH GD 3 HVVRD + XP DQD

$ SDOYW GLIQIGDGH « HQWQGIGD FRP R D P DQHILD GH VH FRP SRUDU
FRP R VHU KXP DQR GHOWR GD VRFIHGDGH VHQGR DWIP RV DVSHFVRV
IOGLYIGXDY GHYHP EXVFDU R VIVWWP D MUGIER FRP R R SUQFISDO
REMIVIYR GD SIRVHE¥R HVWIDVIDO

&RP R VH GIVWH D QRCG¥R GH ' WHMRV + XP DQRV Vu SYGH VHU GHVHQYRFIGD
SRU'XH HP VXD EDVH GH VXVWHQVDC¥R HWE D GLJ QIGDGH GH VRGR H TXDO XHU
VHUKXP DQR RX VHND QD IGHID GRV ' WLHVRV + XP DQRV HWE D FHUM] D GH TXH
GHWLP IQDGRV GILHWVRV GHYHP VHU DWIEXGRV £V SHVVRD SRU XP D P HVP D
FDXVD XQYHWDO H DFIPD GH TXDOXHU DIEWR KXPDQR 7WDVDVH GH
QHFHWIGDGHV KXP DQDV GHWALP IQDGDV SHO VXD QDWWH] D H TXH QHOQKXP

( WDGR WP R SRGHUGH P RGLIFDU 1 HQKXP HWWDGR « FDSD] SRUH[ HP S®

GH P RGLIEDU D QHFHWIGDGH TXH VRGR R VHU KXP DOR YLYHQGR HP XP D
VRFIHGDGH WP GH P RWDGID HGXFDE¥R VDYGH H @GEHUWGDGH 0 $1 (5 ,&.

S

4 XDQGR D H[ SIHVW¥R ' LJQIGDGH GD 3 HVWWRD + XP DQD SDVWRX D VHU
DS@DGD SHR GUHVR HO HW YMMD FRP R XP D P DQHILD GH DWIEXIU
XP D SHU/RQD@DGH TXH QR P EMR GR ' WHIVR DEWDQIID D IP DIJHP

SYEGD GH XP IQGLYGXR SDWDQGR D XV DU D H[ SIHW¥R GH
WHOVYIGDGH TXH NP DIV VHUD SHWP MGR SHD «VIED SRWP HVWVH WWLP R
DRV SRXFRV |RLVHQGR YMR FRP R YXODUH FRP IMWR SDWRX D VHU
GHQRP IQDGR GH ' LJQIGDGH GD 3 HVWRD + XP DQD

,QGHSHQGHOW GMVR D H[ SIHW¥R RGLIQIGDGH GD SHVWWRD KXP DQDa |RL
FXQKDGD FRP R YHU/¥R GD H[ SUIHVV¥R RGLI QIGDGH GD QDVXUH] D KXP DQDa P DV
WDVD VH HP HW-QFID GD PHVP D FRWD < FHUR TXH XP D YXODU] DO¥R
GHWD H[ SIHVW¥R SWIHMGIED HP P XIVR D VXD FRP SWIHHQV¥R P DV GIDQW GMVR
EDWD HVFOWFHU GR TXH VH WDWD ( D GLIQIGDGH GD SHVWRD KXP DQD « H
VHP SWH VHE XP YD®RUIG-QVER TXH VRGR VHUKXP DQR WP SRUIXH « WDFIRQDO
1 ¥R KE WHOWWIGDGH GD FDSDFIGDGH TXH SHWP MD HIP IQDUD W] ¥R GH XP VHU
KXPDQR « SRUIMVR TXH GR SRQWR GH YWD «VIER QR ' WLHVR VRGR VHU
KXP DQR WP R P HVP R YDRU




6 HD GUQIGDGH « KRM XP SUQF SIR FRQVWIXFIRQDO WVR « WHVXA@DGR GH XP D
FRQT XIWD KVWUED <« R WHFROQKHFIP HQVR GH TXH Q¥R [P SRUD TXDL VHNDP
DV FILFXQVWMQFIDV RX TXDOR WJIP H SROAFR VRGR VHU KXP DQR GHYH WU
WHFROQKHFIGR SH® ( WDGR R VHX YD®U FRP R SHVWRD H D JDWDOVD QD
SEVMFD GH XP D SHU/RQD@DGH TXH Q¥R GHYH VHU P HQRVSWH] DGD RX
GHVGHQKDGD SRUQHQKXP SRGHU ( [ UIU SRUP HIR GH SWIHFHMR FRQVWI/XFIRQDO
TXH R ( WIDGR WHFRQKHED D G QIGDGH GD SHVVRD KXP DQD « H[ LJIUTXH H®
JDWOVD D VRGRV GILHWVRY TXH SRGHP VHU FRQVIGHWDGRY YE@SRY SDWD XP VHU
KXP DQR FDSD] GH FRP SIHHQGHUR TXH« REHP 3(5(.,5% S

2 SUQFSIR GD ' LJQIGDGH + XP DQD WHOFIRQDGR ¢ IDP @ SRGH VHU
FRQVIGHWDGR FRP R R P DIV H SWIHWILYR | RLQRW DV DGR QRV SUP HILRV
DU RV GD & RQVWIXIC¥R GD 5 HSYE@FD ) HGHWDVIYD GR %\WDVIOGH
VRE R WX® RBGRV SUQF SIRV | XQGDP HQWWa RV TXDLV WHSWHVHQWDP D
VXVWHQDC¥R GR ( WDGR ' HP RFEMIFR GH ' WHMR H VHWH FRP R
| XQGDP HQVRR SDWD VRGRV RV GHP DIV GILHIVRV

1R oP EMR GR ' WHMR GH ) DP @ VDOSUQFSIR VH FRP SRUD FRP R
XP P HFDQWP R GH SIRWG¥R ¢ IDP @™ SWYMR QR DUN | ,, GD
&5) % IPSRQGR TXH GHQWR GR QVFGIR IDP MU GHYH KDYHU
GLIQIGDGH SWRWAJHQGR VH XP (P QIP RWGH HBIP HQVRV QHFHVWVEURV DR
GHVHQYRGIP HQVR GRV LQGLY GXRV

"RV WVAP DV TXH VH WHOFIRQDP FRP HVWA SUQFSIR V¥R D YIGD
IDP IbU H RV GUHVRV KXP DQRV FRQVIGHWDQGR TXH D IDP M «
DP EIHOW HP TXH VH DSWHQGH H GHVHQYRGH FRQGI©- HV SDW VH
WIHFROKHFHUFRP R VWXOU GRV GULHWVRY KXP DOQRV WQGR HP YIWID T XH «
QHD TXH V¥R Hl HFIGRV H DSWHQGIGRV RV GILHVRV GD SHVVRD

$ IDP @ « XP VIVWP D GH WHD®©: HV TXH VH EDVHIDP QDV IGHIDV H
H SHU=QFIDV GH YIGD QXP DP EIHQW GH WRFD GH VHQWP HQVRV VHQGR
VIRP DGD FRP R JUXSR VRFIDOQR TXDOD VXD EDVH « D DIHWYIGDGH FRP R
VDP E«P DV REW DO- HV GDV FRQGXVDV «VIFDV




$ GUQGDGH KXPDQD VRWD FDGD SHWRD P HWHFHGRWD GH WHVSHMVR H
SIRWC¥R FRQFLHVRV YRUDGRV SDWD DV VXDV SUHP HQWAV QHFHVWIGDGHV YIVDL/
DVWVHJ XWDGDV D VXD IQWAJUGDGH | VIED H SVTXIED FRQWD VRGR DVR TXH SRWD
YIROU VXDV FRQGI®: HV H[ MVQFIDLY P QIP DV $ |IQDEGEDGH GD IDP @ « D
GH SIRWCG¥R | VIED H SVTXIED GDGD SH® TXD@DGH GH GHVDP SDLR LQHUHQW
DR VHU KXP DQR $ R QDVFHU GIDQWA GD |WJIBDGH GH TXH VH WHYHWW D
SHVWRD KXP DQD QHFHWIMD GD DMGD GR RXWR SDWD VXD VREWHYLY-QFID 2 V
VHWHV KXP DQRV DJWHIDP ¢ GHSHQG-QFID EIRQJIED D GHSHQG-QFID SVTXIED
| DVRU HWHQFIDOGH VXD FROWIXIG¥R 3 RGHVH DIIWP DU TXH D IDP @™ WP
FRP R |IQD@GDGH SWRSIEIDU R GHVHQYRIIP HQUR QR VHU KXP DQR GH VXD
FDSDFIGDGH GH SHQVDP HQWR HP VIQVRQID FRP RV VHQVP HQVRV 1 HWD
GIP HQV¥R HQFRQWDVH D IDP @ FRP R R HVSDOR FRP XQMZUR SRUH[ FHGQFID
SDWD WHD@ DE¥R GH XP D H[ MWQFID GLIQD H GD YIGD HP FRP XQK¥R FRP DV
RXWDV SHWRDV 5(121 S

$ GUQGDGH « D IGHQMIEDO¥R GH FDGD IQGLYGXR QD VXD
SDUAEXOUGDGH VRE HWH DVSHFVR GHWMWP IQD TXH D GLIQGDGH QD
WHDO¥R | DP DU « XP D FRQWUXE¥R WHFSWRFD DIHWYD P RGDGD SH®
GE®RJIR FRP VHXV SWi[ [P RV

3 UQF SIR GD 6 RAGDUHGDGH ) DP LIDU

7 DOSUQF SIR VWYH VXD HQWDGD HP YW RUGD & RQUVIXIC¥R ) HGHUWDOGH
H GHFRUH GR SUQF SIR GD VR@DUHGDGH VRFIDOHP VHX DUN |
IQFIVR , 9HUD QD KISpWVH GH TXH VRGRV RV P HP EWRV GHYHP VHU
VR@E£URV HP LHOC¥R DR SDWIP QIR DR DIHVR H D TXHVW HV P YOI OV
WOQGR FRP R SIOUR WHVSHMR H FRQVIGHLDO- HV P YAXDV P S@-DQGR QD
WHFISWRFIGDGH H FRRSHWDG¥ R GHQWR GR DP EIHQW | DP IabU

2 SUQFSIR GD VR@SDUHGDGH DR MGR GR SUQFSIR GD GLIQIGDGH KXP DQD
FROVWIXL Q/F®IR HVWHQFIDOGD RW DQJ DO¥R VUFIR SRMER FXOXWDOH MUGIED
EWDVIGILD $ VREGDUHGDGH | DP DU « |DVR H GILHVR HD@DGH H QRWP D 1 R
SOQR | EVFR FRQYLYH VH QR DP EIHQW | DP I@DU SDWD R FRP SDUMBDP HQVR GH
DI HVRV H IHVSRQVDEIGEDGHY 1 R SOQR MUGIER RV GHYHUHV GH FDGD XP SDWD
FRP RV RXWRV [P SXVHWDP D GHIIQ©¥R GH QRYRV GUHVRV H GHYHUWHV
MUGIERV 6&+ (/ (' (5 7$*/ ,$5), S




2 3 UQFSIR GD VREGDUHGDGH « FDWAJRU] DGR DWDY«V GRV DVSHFVRV
«VIERV H P RIDIV VMQGR FRP R VHX | XQGDP HQVR MUGIEFR R P RGR GH
SHQVDU H YLYHU HP VRFIHGDGH GH DFRUWSR FRP RV IQWHVWHV
IOGLYIGXDL

1 D HYRGC¥R GRV GULHMRV KXP DQRV H VRFIDV WHIGWDP WHI WV
VRFIDV QR TXDOHQI®ED R GUWHMR GH IDP @ TXH HWE EDVHDGR
DWDY«V GD WHDG@DGH H GDV QRWP DV XP D YH] TXH HD « HQWQGIGD
FRP R D VR@DUHGDGH WHFISWIRFD HOQWD FRP SDQKHILRV FRP R VP E«P
HOWH RV JHOVRWKHYV H |IBRV TXH HVWR WHOFIRQDGRV £ DVWIVWQFID
P DWAUDCH P RWDO

$ 1DP @ Q¥R GHYH P DIV VHU HQWIQGIGD FRP R XP D IHD©¥R GH SRGHU RX GH
GRP IQDE&¥R P DV FRP R XP D WHDG¥R DIHWD R TXH VU QULIED GDU D GHYIGD
DWIQE¥R ¢V QHFHWIGDGHV P DQILHWDV SHRV | IBRYV HP VAP RV MWWIDP HQWMH

GH DIHR H SIRWG¥R 2V ®ORV GH DIHVR H GH VRGSDUHGDGH GHUYDP GD
FRQYLY-QFID H Q¥R VRP HQW GR VDQIXH 1 R HWEJIR HP TXH VH HQFRQWDP

DV (HD©- HV | DP lDWHV H R GHVHQYRYIP HQVR FIHQW IFR VWQGH VH D HQFRQWDU
D KDW RQ] DE¥R HQWH R GUHVR GH SHU/RQD@DGH DR FRQKHFIP HQUR GD
RUWHP JHQ«WFD DW FRP R QHFHWIGDGH GH FRQFWHW DO¥R GR GILHMVR ¢
VDYGH H SWHYHQE¥R GH GRHQEDV H R GILHVR ¢ WHDE¥R GH SDWHQWAVFR

IXQGDGR QR SUQFSIR MUGIFR GD DIHWYIGDGH 2 SUQFSIR GD DI HWYIGDGH
HVSHFIDOD QR FDP SR GDV WH®® HV IDP WDWHY R P DFRSUQFSIR GD

GLIQIGDGH GD SHVWRD KXP DQD DUMR | ,, GD & RQVWWXIO¥R ) HGHWDO TXH
SWHVIGH VRGDV DV WHD© HV MUGIEDV H VXEP HW R RUWGHQDP HQUR MUGIER
QDFIRQDO6 &+ (/ (' (5 7$*/ ,$5), 5

$ IDP M Q¥R GHYHWE VHU YWD P DIV FRP R XP D DXVRUGDGH P DV
FRP R XP YQFX® DIHWR SURU] DQGR DV QHFHVWVIGDGHV GRV | IBRV
FRQVIGHIDQGR TXH RV OCRV IDP IIDWHV V¥R FRQVHTX-QFIDV GD
FRQYLY-QFID VHQGR DWIP D VR@DUHGDGH « WHSWHVHQWDGD SRU XP
VHOMP HQVR TXH GHYHWE VHU WHFISLIRFR IQGR DQP GD IGHID
IQGLYIGXDO/NVD GD SHVVRD KXP DQD




3 UQF SIR GD $ | HIYIGDGH

<« GH VXP D IP SRUMQFID D DI HWIGDGH QR FRQWA[ VR | DP IMbU SDWD
D®DQODU WHD@A DE¥R H | RWP DE¥R IQGLYIGXDO $ IDP @ « R FROMQVR GH
SHVWRDV XQIGDV HVVHQFID® HQW SH® DIHVR H SRU WR DWHO® VH
DRV GHP DIV GILHVRV H SUQF SIRV FROQVIXFIRQDLY TXH GIVS:- HP VREWH D
FRQYLY-QFID IDP IbU W XDGDGH HOQWH RV FTOMJIHV FRP SDQKHLRV H
I IRV H D GLJ QIGDGH KXP DQD

2 DIHR « D PRD SWRSXORW GRV OERV IDP IMWHY H GDV WHODO HV
IOWAUSHVWRDL P RYIGDV SH® VHQWP HQVR H SH® DP RU SDW DR | IP H DR FDER
GDU VHQMGR H GLIQIGDGH ¢ H[ MWQFID KXP DQD $ DIHWIGDGH GHYH HWDU
SWHVHQW QRV YOFX®V GH | IIDE¥R H GH SDIHQWVFR YDUDQGR WWR VRP HQW
QD VXD IQWIQVIGDGH H QDV HVSHFLIFIGDGHV GR FDVR FRQFLHVR > @$
VREHYLY-QFID KXP DQD VDP E«P GHSHQGH H P XIVR GD IQMLDO¥R GR DIHVR «
YDRU VXSWHP R QHFHWWIGDGH 1QJ HQ EDWDQGR DWQVDU SDWD DV GHP DQGDV
TXH HVW¥R VXWIQGR SDW DSXWU WHVSRQVDEIMEDGH FLYIOSHD DXV-QFID GR
DIHR > @FHUWDP HOW QXQFD VHIE IQWALLDP HQWA VDXGEYHODTXH® TXH Q¥R
SRGH P HIHFHUR DIHVR GH VHXV SDIV RX GH VXD IDP @ H P XVR P DIV JDYH
VH Q¥R WHFHEHX R DIHVR GH QQIX«P 0$' $/ (12 S $38"
6./9% S

$ IDP ® « R WHIG[R GD VRFIHGDGH HP TXH HWE IQVHUGD H R VHX
FROQFHMR P RGHWR HWE HOFIRQDGR GILHVDP HQWM VREWH HVWH
SUQFSIR

$ GIVKWD MUGIED GD DI HIYIGDGH GHYH VHU WHD@ DGD VHP SWH FRP XP D GIQW
REMVYD D SDUAU GD SHU/HFX©¥R GH IDVRV FRQFUHVRV TXH SHWP WDP VXD
DYHW XDE¥R QR SOQR |£VIER XP D DI HI¥IGDGH MUGIED REMMYD & RIR@UD
GIWR D SHWFHS@¥R TXH R SUQFSIR GD DI HWYIGDGH MUGIED SRWXL GXDV
GP HQV: HV D REMMYD TXH « WWDWDGD SHO® SWHVHQED GH HYHQURV
(HSUHVHQDVIYRV GH XP D H[ SIHVW¥R GH DI HWIGDGH RX VHND |DVRV VRFIDLV
TXH IQGITXHP D SWHVHQED GH XP D P DQLHWIDO¥R DI HVIYD H D VXEMMYD TXH
WHI HWH DR DI HVR DQP IER HP VL R VHOVIP HQVR SLRSUDP HQW GIVR




$ YHUWIFDO¥R GHWD GIP HQV¥R VXEMMYD FHUDP HQW IRJH DR ' WHMVR H
SRUDQWR VHLE VHP SWH SWHVXP IGD R TXH SHWP MA Gl HU TXH FRQWIDVIDGD D
SWHVHQEOD GD GIP HQW¥R REMMVWYD GD DIHWIGDGH WHWDLE GHVGH ®JR
SWHVXPIGD D VXD GIP HQW¥R VXEMMYD (P RXWDV SDOYWV RQHWDV
VDO HV « SRWYHODW SWHVXP IU D SUHVHQOD GR VHQWP HQVR GH DI HVR
6 HQGR DE¥R D FRQGXVD DIHWD « XP GHYHU H SRGH VHU [P SRWD SH®
-XGIFIEUR SWHVHQW RX Q¥R R VHOWP HQWR & &$/ ' (5« 1 S

2 SUQFISIR GD DI HWIGDGH VH DSWHVHQWD GH GXDV P DQHLDV QR
oP EMR MUGIER QD SUP HULD |XQGDP HQW VH QD SDUHQVD@EDGH RX
FROMJDIGDGH QDV TXDW D DI HVYIGDGH GHYHWE VHU WLHFSWRFD H QD
VHIXQGD IRWP D YROD VH SDW DTXHBIV IQGLY GXRV TXH Q¥R SRWXHP
QHQKXP WIBR GH YOQFX® EIRPJIFR RX ®JDO P DV SUP RWID® HQWM

DI HWYR

$ GIVKWD MUGIED GD DI HIYIGDGH GHYH VHU UHD@ DGD VHP SUH FRP XP D GIQW
REMMYD D SDUAU GD SHU/HFX©¥R GH IDVRV FRQFUHVRV TXH SHWP MDP VXD
DYHUW XDO¥R QR SOQR IEVIFR XP D DI HWIGDGH MUGIED REMMYD & RIR@UD
GMWR D SHWFHSE¥R TXH R SUQFSIR GD DIHWYIGDGH MUGIED SRVWXL GXDV
GPHQV- HY D REMWD TXH « WHWDWGD SHD SWHVHQOD GH HYHQURV
HSWHVHQVDVIYRV GH XP D H[ SIHVW¥R GH DIHWIGDGH RX VHW |DVRV VRFIDL
TXH IQGITXHP D SWHVHQOD GH XP D P DQULHWIDO¥R DI HIYD H D VXEMMYD TXH
WHIHWH DR DIHWR DQPIER HP VL R VHQVWP HQVR SWRSUDP HQW GMR $
YHULIEEDO¥R GHWD GIP HQV¥R VXEMMYD FHUDP HOQWM IRJH DR ' WHVR H
SRUDQWR VHLE VHP SWH SWHVXP IGD R TXH SHWP MA Gl HU TXH FRQWIDVIDGD D
SWHVHQED GD GIP HQW¥R REMMYD GD DIHWIGDGH WHWDLE GHVGH ®JR
SWHVXP IGD D VXD GIP HQV¥R VXEMMYD (P RXWDV SDOYWV RQHWDV
VIWXDO HV « SRWYHODW SWHVXP IU D SWHVHQED GR VHQWP HQVR GH DI HVR
6 HQGR DE¥R D FRQGXVD DIHWD « XP GHYHU H SRGH VHU IP SRWD SH®
-XGIFIEUR SWHVHQW RX Q¥R R VHQWP HQWR a &$/' (5+1 S

$ DIHWYIGDGH SWRYRFRX JWQGHV WDQVIRWP DO HV QDV TXHVW HV
IDP .DWHV XP D YH] TXH DWD FDGD YH] P DIV MUGIEDP HQW QR QVF®IR
|DP DU DX[ MDQGR FROWUX©- HV GH IQWIXVRV H SUQFSIRV GR GILHVR
GH IDP ™




3 UQF SIR GD 3 DVMWIGDGH 5 HVSRQVE YHO

<« XP SUQFSIR FRQVWIWXFIRQDODVVHIXWGR QD &DUM 0 DIQD TXH
PS-H R HWUWR FXP SUP HQVR GR SRGHU |IDP IdbU GRV GHYHWHV
SWHYMRY HP GIL GR HOQFDUW R GD SDVAHWIGDGH SUYIGIJ IDGR R FXIGDGR
H D SIRWC¥R FRP D SLR®I

7HP VH TXH D SDWWIGDGH WHVSRQVEYHO « SUQFSIR IQVFXGIGR QD
& RQVWIXIC¥R ) HGHLDOQR DUMIR i | VRUDQGRVH VDP E«P SUQFSIR
EDVIDUGD IDP @ ( P TXH SHVH DWD® HQWA D IQVXW -QFID GH YEURV VISRV GH
IDP MV D/ HLQ| GH  GH MQHLR GH HP VHX DUMR SUP HLR
HWDEHGIFH TXH 2 SOQHNDP HQVR | DP DU « GILHVR GH VRGR FIGDG¥R > @ $
P HVP D GILHWDEH®IFH TXH R WHI HUGR IQVWIXVR GR SOQHWP HQVR | DP IIDU Q¥R
SRGH GH | RWP D DOXP D HWDU LHDFIRQDGR FRP FRQWR® GH QDVD@SDGH P DV
VIP QD IGHD@ DO¥R GH XP 3 LRMIVR SDIHQVDO $0 25,0 HWDO S

2 SUQFSIR GD SDWUWIGDGH WHVSRQVEYHO SRWXL Gl HUHQWAV
YHUMOWY TXH SRGHU¢R VHU FRP SWHHQGIGRV GHVGH D HVFR®D GR
FDVDOGH WU RX Q¥R | IBRV FRP R QD WHVSRQVDEI@EDGH GRV SDIV FRP
RV |IBRV IQGHSHQGHQW GR VMIBR GH YOFX® FRQVIGHWDQGR TXH D
DI HIYIGDGH « D EDVH GRV GILHVRV | DP LIDWHV

(17(1',0(172"'$'2875,1$ 62%5( 2 $668172

7RGD SHWRD GHVGH VHX QDVFIP HOMR WP D QHFHWIGDGH GH
FXIGDGRV TXH Y¥R D@QP GR FDLEVWHU P DVUDO SDVVDQGR DR FRQW[ VR
GH WHFHEHU H GDU DI HVR SDWD VH VRUWDU XP DGXOR 1OWHI LDOGXLDQWA
VHX SWRFHWR GH FWVFIP HOVR VHWM QR =P EMR HVFROU |DP IIDU H
VRFIDO 2 V JHOMRWHYV SRWXHP R GHYHU GH FUDUH HGXFDU VHXV [ IBRV
H GHQWH DV REUWIDO- HV Q¥R « DIDWDGD D QHFHWIGDGH GH P DQWAU
FRP R IIBR OCORV RW IODGRYV GD DI HWYIGDGH H GD FRQYLY-QFID | DP DU




" HVYWHA P RGR VH VRUWRX QHFHVVEUD D WHJ XOP HQVIDE&¥R GD REUWJ DE¥R
GR GHYHU P RWIDOGRV SDIV SDWD FRP R DSRIR DIHWR GH VHXV | IBRV
$ 1OGD D & RQUVIXIC¥R ) HGHWDOGLYS:- H QR DUN TXH « GHYHU GRV
JHQVRWHYV DWIWIWLU FUDU HGXFDU RUHQVDU H SWHWDU DWIVWQFID DRV
IRV P HORWHYV GDQGR BHV R GULHMR ¢ FRQYL-QFID WQGR FRP R
SWHP WD SIRWMIHUR SUQF SIR GD Gl QIGDGH GD SHVVRD KXP DQD ,VWR
SRWR TXDQGR XP JHQWRU QHIJD XP GHVVHV GHYHWHV VXUWH D
SRWIEIGDGH GD RFRUSQFID GH XP GDQR QD HVIHWD SDWIP RQIDOGD
SWIRGI TXH P XMV YH] HV VAP QDVXWH] D WWHSDLEYHO « QHVWA SRQVWR
TXH VH TXHWRQD D DS@DC¥R GD WHVSRQVDEIG@DGH FLYIO QHWIDV
WHOO- HV | DP MWV

$ DXV-QFID IQXWIIEDGD GR SDL FRP R VH REVHWD RUJIQD HYIGHQW GRU
SVTXIED H FRQVHTXHQW SWHM]R ¢ |RWP DEO¥R GD FUDQED GHFRUHQWA GD
IDOD Q¥R Vu GR DIHVR PDV GR FXIGDGR H GD SWRWG¥R U |XQO¥R
SVIFRSHGDJPJIED U TXH D SUHVHQOD SDVAWQD WHSWHVHQVD QD YIGD GR | IR
P RLP HQW TXDQGR HQWH HBIV M VH HWDEHBIFHX XP YOFX® GH DI HIYIGDGH
$@P GD IQTXHWRQE YHOFRQFUHV] DE¥R GR GDQR VDP E«P VH FRQILUXWD QD
FRQGXVD RP IWILYD GR SDL D IQI L(DO¥R DRV GHYHUHV MUGIERV GH DVWWIV\WQFID
IP DWUDOH SIRWAG¥R TXH ®H V¥R IP SRWRV FRP R GHFRU,QFID GR SRGHU
IDPIDU +,521%. $ s

$ VWDY«V GD & ROVWIWXIC¥R ) HGHLDOD IQGHQ] DO¥R SRUGDQR P RWDOI RL
HBIYDGD DR FDEWAU GH GUHVR | XQGDP HQO VDP DQKD « VXD
IP SRUMQFID QD HVI HWD IQGLYIGXDO

$ IQGHQ] DO¥R SRU GDQR P RWO IRL HBIYDGR DR FDEWU GH GILHVR
| XQGDP HQDOSHD & RQVWIWXIO¥R ) HGHWDO SRV HWE SWHYMD QR DUMR r
IQFIVR 9 R TXDOGL/S: H TXH « DVWHJIXWGR R GILHVR GH LHVSRWID SIRSRUFIRQDO
DR DJWDYR D@P GD IQGHQ] DO¥R SRU GDQR PRW@ H QR IQFIVR ; WR
IQYIR@YHL D IQWP IGDGH D YIGD SUYDGD D KRQW H D IP DJHP GDV SHVWRDV
DWHIXWDQGR R GUHMR D IQGHQ] DO¥R SH® GDQR P DWUDO RX P RWO
GHFRUHQW GD YIRDO¥R 7WWD VH GH XPD QRWP D & RQWWXFIRQDO FRP
HYIGHQW HD©O¥R FRP R GILHVR SUYDGR 3(5(,5%$ S




1 D HVIHWD IQI IDFRQVWWXFIRQDO RV GULHWRV GD SHWRQDGEDGH WP R
REMVIYR GH WHVJ XDUsDUD GL QIGDGH GD SHVVRD KXP DQD TXH GHYHU¢R
VHUHP SWHJ DGRV DWDY«V GH P HGIGDV @ IQDWHYV GH XW-QFID D IIP GH
IOVAURP SHU DV SLEVIEDV TXH Q¥R WHVSHMDP D IOWAJ UGDGH GD SHVVRD
KXP DQD VHMD HD P RWDO | VIED RX IQWAGIFVXDO ( P VHIXIGD SRGHWE VHU
SWRFHVWWDGD XP D De¥R TXH GHYHWE VWUR REMVIYR GH WHFRP SHQVDU RV
GDQRV SDWIP RQIDIV FRP R VDP E«P RV P RWW

3 DD R RUGHQDP HQVR MUGIER Q¥R FDEH GHWALP IQDUVH R | DVR « RX Q¥R GDQR
P DV XQEDP HQWM VH H® « IQGHQ] £YHORX Q¥R MR « VH HQFRQWD VRE R
WHVSDGR H D WO GH RWGHP MUGIED VH |RL GHFRUHOQW GH XP D DE¥R
FRQWEUD ¢V QRW DV ®GJDNV RX VH GILHUHQWP HOW GHX VH SRU IDVR Q¥R
FRP SDWYHODR ' WHMR 6 HU¢R DV QRWP DV MUGIEDV DV ED@ DV SDWD VH Gl HU
GD SRWIEIMGDGH GH UHSDWE¥R RX Q¥R GD RIHQVD 12*8(,5% S

$ 5 HVSRQVDEWGDGH & LYIOHWE | XQGDP HQVDGD QDV FRQI LJ XWDE©- HV
GR GDQR GHFRUHQW GD YIRDO¥R GH GILHVR SH® RFRUSQFID GH XP DVR
IFVMR SRWP Vi R GDQR RX R GILHMR ®IVDGR Q¥R VHUER VXI [EIHQWAV
SDBD HHWE® 1R IQWWXVR GD WHVSRQVDEIWMGDGH FLYIO VDOR
H[ FH©- HV ®WJ DI GHYH VH DIQGD D] HU SLRYD GR HBIP HQUR VXEMMYR
GR DJHQW FDXVDGRU GR GDQR VHQGR QHFHWEUR DYHWXDU VH R
PHVPR DJIX FRP GR® RX FXGD 6HQGR DWIP GHYH VH FRQVIGHLDU
HQWR TXDWR FRP SRQHQWAV IP SRUDQWMY SDWD D IP SGIP HQUDS¥R GD
WHVSRQVDEIGGEDGH FLYIO VHQGR HDV GR® FXGD DVR IFVMR OQH[R GH
FDXVD@DGH H R GDQR FDXVDGR ¢ YVIP D

$ WVSRQVDEIGEDGH FLYIO« D DS@DE¥R GH P HGIGDV TXH REUIXHP XP D

SHVVRD D WHSDWDU GDQR P RLDORX SDWIP RQIDOFDXVDQGR D VAWFHILRY HP D] ¥R

GH DVR SRUH® P HVP R SIDMEDGR SRU SHVVRD SRUTXHP HO®» WHVSRQGH SRU

DOXP D FRWVD D HD SHUMQFHOWA RX GH VIP SGIV IP SRVIC¥R GJDO ' |1 ,=
S DSXG$% 2 %21,1, 52/ ,1 S




6 HOGR DWIP D 5 HVSRQVDEIMEDGH & YIO« XP D GHFRUSQFID GD
FROMJIDCG¥R GRV HGIP HQURV DFIP D WHIHUGRV $ 5 HVSRQVDEIGSDGH
&YIO SRGHE VHU FOWILIIEDGD FRP R REMWD RX VXEMWYD
GHSHQGHQGR GD QHFHWVIGDGH GH VH FRP SLIRYDUR HGIP HQVR VXEMWYR
GR DJHQW FDXVDGRU GR GDQR $ WHVSRQVDEIGEDGH FLYIO REMVIYD
| XQGDP HQVD VH VREWH R FROQFHMR GR GDQR FDXVDGR SRU DWR IO-FIVR
IQGHS HQGHQWAP HOQW GD IQYHVWW DE¥R GR DQIP XV GDT XH®I TXH FDXVRX
SIHMXTRV (P FRQWDSDUAGD D WHVSRQVDEI®EDGH VXEMMYD H[ UH D
FRP SIRYDE¥R GD FXGDGR® GR DIHQW RIHQVRU SDW TXH VH
HWIDEH®ICD

1 RV FDVRV GH DEDQGRQR DI HVYR GHYH WHWIDU FDUWDFWAU] DGD D FX@D GR SDL
TXH DWXP H FRQGXVD RP MVIYD H DEDQGRQDGD DI HWYDP HQW D SWR®! EHP
FRP R RV GDQRV H[ SHUP HQWGRV SH® IIBR P DV Q¥R Vu < GH H[WHP D
WHBIYa QFID TXH R ®XGR SHUFIDO HWDEH®IED R P RWYR GHWWHV GDQRV VH
SRWXHP RX Q¥R WHDO¥R GILHVD FRP D FRQGXVD GR JHQWVRU SRIV Q¥R VH
SRGHLE IP SXVDU DR SDL SRUH[HP S® XP GDQR TXH WQKD VH P DQI HWIDGR
QD FUDQOD HP «SRFD DQWAURU DR DEDQGRQR SHD® | ®JWDQW DXV-QFID GH
QH[ R FDXVDO %2 ' $ 1 ( 6( S

2 DWR IFVR DSRQVD SDWD DV FULFXQUVWQFIDV | XQGDP HQVDGDV QD
DE¥R RX QD RP MV¥R GR IQGLYGXR RFDVIRQDQGR GDQR P DVHUDO RX
P RWDO FRQVIGHWDQGR TXH Q¥R KDYHWE QH[R FDVXDOVH R SWHMTR
DGYHU XQIEDP HQW SRUFXSD GD YWP D R TXH WHQWWE R DIHQW GH
T XD@ XHU UHVS RQVDE IGGDGH

2 DEDQGRQR DIHWR « FRQWWXGR QD P DIRUD GDV YH]HV QD
RPM¥R GH FXIGDGR DSRR PRWO SVTXEFR H VRFIDO
WHVSRQVDEI@EDGH HGXFDE¥R TXH R SDLGHYH WU FRP R |I®R VHQGR
DWIP « DGHTXDGR GHIIQU R GDQR FRP R ®IV¥R DR EHP MUGIFR GD
YIGD R TXDOMP E«P SRGHWE VHUWHSDWGR SH® DVSHFVR P RWDO




,QGHQI} DU VUQLIFD WHSDWU R GDQR FDXVDGR £ YMP D IQWAJW® HOW 6 H
SRWYHO LHWDXWDU R VWDWYV TXR DQW MR « GHYRGHQGR D DR HWDGR HP
TXH VH HQFRQWDYD DQWYV GD RFRUFQFID GR DWR IG-WMR 7 RGDYID FRP R QD
P DIRUD GRV FDVRV VH VRWD [P SRVWYHO VDO GHVIGHWDVR EXVFD VH XP D
FRP SHQVDG¥R HP |IRWP D GH SDJDP HQWR GH XP D IQGHQI DE¥R P RQHVEUD
*21%$/9(6 S DSXG3(5(,5% S

6 RELH R QH[ R GH FDXVD@DGH H[ WWP WV IGHIDV | RWP XOGDV
VREWH VXD FRQWIXIC¥R VHQGR HOV D GD FDXVD@DGH DGHT XDGD
HTXYDGQFID GDV FRQGI©- HV H D TXH GHYHWE WTXHWU TXH R GDQR
VHQKD HI HVR [P HGIDVR GD VIVKDG©¥ R RFRUJGD

$ WRUD GD HTXLYDGQFID GHWALP IQD TXH VRGRV RV DVRV TXH
FROERWWP SDW R DFROWFIP HQUR GR GDQR GHYHWR VHU YDMVRV
FRP R FDXVD GR P HVP R VHQGR DWIP VRP HQW SRGHWE VHU DSRQVDGR
GR® TXDQGR H[MW XP D WHDE¥R GH FDXVDV H FRQVHTX-QFIDV
FRQVIGHWDQGR TXH VH R GDQR DFRQWFHU SRU DFIGHOW FRQVIGHWD TXH
D FDXVD Q¥R HWD DGHTXDGD 1 HVWH FRQW[VR R GDQR « YMR FRP R
FRQVHT X-~QFID [P HGIDVID GR DVR QXP D WHDE¥R GH FDXVD H HI HVR GILHVR
H IQWDQWQHR (WD « D VWRUD HP SWIHIDGD SH® &uGUR &LYIO
%DVIGILR

$ FHUMIEDS¥R GR QH[ R FDVXDOQ¥R DSWHVHQVD Gl IEXGDGHV TXDQGR
R WHVX@DGR DFRQWMFH DWDY«V GH XP DVWR VIP SGV VHQGR DWIP D
WHDO¥R GH FDXVD@GDGH « GHIIQIGD GH P DQHILD GULHD QD WHODO¥R
HQWH R DVR H R GDQR

1 D VWDO¥R HWXGDGD D WHVSRQVDEIMSDGH FLYIOVH HQT XDGUDLE
FRP R VXEMVIWYD DWIP SDW TXH RFRUD R WHFROKHFIP HQVR GD
WHDMSDGH H GD JWDQGH] D GR GDQR GHYHWE RFRUHU D DSXWE¥R GR
JWDX GH FXGDEIW@WSDGH GR SDLIHQWVRU FRP R VIDP E«P D IQYHVWI DCO¥R
GRV GDQRV DFRP HVIGRV DR IIBR R TXH SRGH VHU DSXWGR SRU XP D
SWRYD WFQFD QR TXDOGHYHWE RFRUHU D GHIIQIC¥R GD IQGHQY DC¥R
LHSDWWUD SDWD D YWP D TXH VRI LHX R DEDQGRQR




2 FRQFHVR GH GDQR HWE WHOFIRQDGR DR SIHMT R GR IQGLY GXR FXNR
GILHWVR | RLYIROGR |IEDQGR H® DWIP FRQILWJXWDGR MUGIEDP HOW «
JHQXIQDP HQWA XP GRV HI HVRV GR IQVWXVRR GD 5 HVSRQVDEIGEDGH & LYIO

2 GDQR P RWDORFRUH DWDY«V GH FRQGXWDV IG-MDV TXH RIHQGHP D
GUQGDGH KXP DQD H SRU WR SWHY-VH D QHFHWIGDGH GH TXH
RFRUD XP D IQGHQL De¥R XP D GDV Gl IEX@GDGHV SDW GHWLWP IQDU R
GDQR P RWDO« D IDUD GH FUWURY Q@JIFRV H REMWRVY SDW D VXD
FDWAJ RU] DC¥R

$ SpV D SWRP XODC¥R GD & RQVIXIC¥R ) HGHWDOGH DV 6l VH
HWDEHGIFHP QD YIDEIWGDGH GH D YWP D VHU IQGHQI DGD IDFH D
SWHVHUYDC¥R GD VXD Gl QIGDGH

1D WDDGH P XGUIDFHVEUR R VHU DQPIFR WGR DTXI® TXH P RGIMD
JIDYHPHQW D D®D KXPDQD IHUQGR ®H JWYHP HQW RV YD®RWHV
| XQGDP HQWDLY IQHIHQWAY D VXD SHWRQDEGDGH RX WHFRQKHFIGRV SHO
VRFIHGDGH HP TXH HWEZ IQWJIWDQGR TXDOIED VH HP @KD GH SUQFISIR
FRPR GDQR PRWO Q¥R KE FRPR HOXPHE ®V H[ DXVMIYDP HQWM
HYIGHQFIDQGR VH QD GRU QD DQIYMMD QR VRIUP HQUR QD WMM] D SHOD
DXV-QFID GH XP HQWA TXHUGR | DBIFIGR QR GHVSWHWWJ IR QD GHVFRQVIGHWDE¥R
VRFIDO QR GHVFWGMR £ HSXWE¥R QD KXP IBDE¥R SYET®D QR
GHYDVVDP HQVR GD SUYDFIGDGH QR GHVHTXIEUR GD QRWP D@DGH SVTXIFD
QRV WDXP DVIW/P RV HP RFIRQDY QD GHSWHVV¥R RX QR GHVJDWW SVIERQJIFR
QDV VIXDO- HV GH FRQWIDQJIP HQUR P RLDO &$+ $/ , s DSXG
5(&2895(8; s

$ IXQC¥R GR 2 WGHQDP HQWR - XUGIFR « WHVJXDUGDU D GL QIGDGH
KXP DQD GDV DVWXKGHV GDT XH®IV TXH FRQWDUDP DV QRW DV




1 R QRWR RUGHQDP HQUR MUGIER YWRW D WIW JHWOGH TXH R GHYHU
WHWDUFWUR SH® SWEVIED GH DVRV IFVRV GHFRUH GD FXGD RX VHW GD
HSWRYDEIGGDGH RX FHQVXWEWGDGH GD FRQGXWD GR DIHQW 2
FRP SRUDP HQUR GR DJHQW VHE WHSLWRYDGR RX FHQVXWDGR TXDQGR DQW
FILFXQVW QFIDV FRQFUHVDV GR FDVR VH HQWAQGH TXH H® SRGHUD RX GHYHUD
WAUDJIGR GH P RGR GILHUHQW 3 RUDQVR R DVR IGFVR TXDQIED VH SHO FXSD
1 ¥R KDYHQGR FXGD Q¥R KDYHE HP WHIJWD TXDIXHU WHVSRQVDEIMEDGH
'l s S DSXG 3(5(,5% S

$ FDWFWU] DO¥R GD IQGHQI] DE¥R VH EDVHID VDP E«P QD RFRUQFID
GR DR IFMR H GH RXWRV SUQFSIRV HQFROWDGRV QD GRXWIQD TXH
| XQGDP HQVDP D WHVSRQVDEIMGEDGH FLYIOGR RI HQVRU TXH VH FRQFUHW D
DWDY«V GR QH[ R FDVXDOH GR GDQR VRI UGR SHD YMP D MU IEDQGR R
SHGIGR 1QGHQI DVMUR

2 DWR IFMR « SWDVIFDGR FXGRVDP HOQW HP GHVDFRUGR FRP D QRW D MUGIFD
GHWIQDGD D SWIRWIHU IQMAWUHVVHY DBHIRV « R TXH YIROD GULHMR VXEMWYR
IQGLYIGXDO FDXVDQGR SWHHMTR D RXWHP FUDQGR R GHYHU GH WHSDWU VDO
GIV¥R 3DW TXH VH FRQILUXW R IF-VR VHLE P SWHVFIQG YHOXP GDQR RUXQGR
GH DWYIGDGH FXGRVD $ SWEWIFD GH DVR IG-VR QI UQJ IQGR SWHFHIVR QRWP DVIYR
GH WWOD GH IQWWHVWH SUYDGR SWRGX]IQGR GDQR D XP EHP MUGIEFR
GIVDQGR GILHMRV SHVVRDL RX WHDIY GE RUJHP DR WHVVDWFIP HQVR GR SWIHMT R
< GH RUWHP SYE@D R SUQFISIR TXH REUWD R DXVRU GR DWR IFMR D VH
WHVSRQVDEI@Q DU SH® SIHMTR TXH FDXVRX IQGHQI DQGR R ' |1 = S
DSXG3(5(,5% S

$ SDUAWGR FDVR FRQFIHWR « SRW YHOHQWHYHUTXH R JHQWRU SRGH
FRP HWHU DVR FROQWEUR ¢V @IV DR GHVDP SDWU DI HVWDP HOQWA VXD
SWREGI TXDQGR VH QHJD D DVVXP IUR OGR HP RFIRQDOGD SDWAWIGDGH
FDXVDQGR GDQRV DR I IBR DR YIR®UVHXV P DIV | XQGDP HQVDL GULHIVRV
HP D] ¥R GH VXDV DVWXGHV IP SWXGHQWAV

$ 5 HVSRQVDEIGSDGH FLYIOWAP FRP R |IQD@GDGH WHHWIDEHBIFHU R
HWDGR DQWURU GD FRIVD WDWV TXR DQW GD YWP D FRP R R VHX
HT XICEUR HP RFIRQDO DWDY«V GD FRP SHQVDO¥R | IQDQFHILD 6 H GHVMOQD
DR WHHT XICEUR QDV WHD©: HV FLYIV TXH IRWDP YIRO®GDV SRURFRUSQFID
GH DVRV FRQWEURV ¢ ®IL




48%$1780 ,1' (1,=$7+5,2

$ IOGHQI DO¥R GR GDQR P RUDOSRU DEDQGRQR DI HVIYR Q¥R « XP D
RQHJRFIDG¥Ra P DV XP D WHSDWDE¥R TXH R WX GHYHWE VH REWI DU SRU
Q¥R REVHUYDUDV GHHLP 1QD©: HV ®iJ DIV YL HOWAV

$ FRQYLY-QFID GRV SDIV FRP R I IR EDVHDGD QD HI HVI¥IGDGH GR

DIHVR WP VIGR FRQWP SOGD FRP R XP EHP MUGIFR W\WWDGR SH® ( VWDGR
H DWIP D DXV-QFID RX | IXVWWDC¥R GR DI HVR FRQVIGHWDGD DVR IG-VR D JHWDU
GDQRV SDWYHNV GH WHSDWE¥R FLYIO $ SDUAU GHWD IQWABWHVDE¥R DV
WHOO- HV IDP IDWHV HVSHFID® HOW R Y OQFX® SDVAHWR IO HWDUDP

SWIRVIIGRV SHR FROMQVR GH SUQF SIRV MUGIFRV H QRWP DV ®GJDI TXH YLVDP

¢ GHIHVD GR RSDWIP fQIRa P RIDOCGR | IBR %5$*$ ) 8. 6

2 P HVP R | XQGDP HQVR MGIFIDOTXH FRP SWIHHQGH D VIVXKDCO¥R GRV
I IBERV pU ¥RV FXNV SDIV | RWDP P RURV GHYHLWE VHU DGRVDGR SDW RV
| KRV TXH I RWDP DEDQGRQDGRV FRQVIGHWDQGR TXH R GDQR P RWD@ VH
HWDEHGIFH VREW RV P HVP RV VRIUP HQVRV SDGHFIGRV SH®V pU ¥RV
6 HUD D IHSDWDWC¥R SRUVHWHP pU¥R GH SDIV YIYRV R TXH VDG'H] VHND
DIQGD P DIV FUXHO

$ IXQO¥R GD HVSRQVDEIGGDGH FLYIO« WHSDWU R SWIHM]R FRQVIGHWDGR £
YMPD H HWD WHSDWDE¥R WP FRP R |IQD@GDGH FRP SHQVDE¥R GR GDQR
VRIUGR SH® ®IVIRQDGR GH P RGR TXH VH Q¥R | RUSRW YHOUHVRUQDU DR VWIDVXV
TXR DQW , GHYH R DJHOQW TXH FRP HWX R DVR IQGHQ] £ ® SDWIP RQID® HOW
SXQI©¥R GR DJHQW DWDY«V GD SIHWDO¥R TXH « [P SRWD D HBI FRP R IQWLR
GH SHU/XDGI® SDWD Q¥R P DIV ®IVDU H D GHVP RUWYDO¥R VRFIDOGD FRQGXVD
GHP RQVWUDQGR IQVRBIL: QFID D FRQGXVD GIVLYD H HWDEH®IFHQGR D VHJI XLDQED
MUGIED *$*/,$12 3$03/21$ ),/ +2 DSXG &$5 %2 1,

S

1 ¥R SRGHE GHWMHLP IQDU GDQR P RWO DWDY«V GH XP D FRQVD
P DWP £VIED SRWP D IQGHQI DO¥R VH | XQGDP HQWD QR FUWUR GR M
TXH GHYHW&E DQDQ@/DU R FDVR H DV VXDV FILFXQUWMQFIDV QR FDVR D
IQGHQ] DE¥R Q¥R SRGHWE VHU FRQVIGHWDGD DEVXWD M TXH R GDQR
P RWDO« YIWR FRP R REMIVR GH LHSDWD®@¥R SDW D YMP D




2 WHWDWIP HOVR GR GDQR P RUDOGHYH VHU WDVDGR FRP P DIRU VHUHGDGH
P HVRGR@J IED SRUM XH V«UD « D H[ U-QFID GH SWIRWJ HUHI IED] P HQW D SHVVRD
KXP DQD H VHXV GILHVRV | XQGDP HQWDL 2 FDP IQKR GR W RUWAPUER GHYH VHU
VUBDGR SRU'XH GH RXWD IRWP D RV GHVYIRV VHU{R VDIV GH VH FKHIDU FRP R
RFRUH FRP DOXP D WIHT¥~QFID D WHVXWUDGRY EHP SIRWHV GR TXH RV P DGV
DRV TXDL VH QHFHWIMD LHP HGIDU 0 25$% ( 6 S

$ I1DUD GR FXIGDGR GH XP GRV JHQVRWYV DFDUHVD YIRODC¥R GH
GILHMRVY SWSURV GD SHUWRQD@DGH KXP DQD H HP W] ¥R GIVWR
YDRWHV FRP R KROWD GUQGDGH P RWDWDOH WHSXVDO¥R VRFIDO SRGHP
VRILHU  SWHMTRV VXEWDQF DLV FDXVDQGR P XGDQODV GH
SHU/RQD@DGH E®TXHIRY GHSWHVWV¥R VHQGR DWIP Vu GHYHLWE VHU
FRQVIGHWDGR FRP GDQR DTXH® TXH VRIWHX YH[ DP H RX KXP IBDC¥R
P £JRD H GHVHT XICEUR QD VXD YIGD TXH LE | XJIWUGD VXD QRW DGGDGH
DWDY«V GR VRIUP HQMR KXP IBDS¥R H GHVHTXIEEUR TXH D YMP D
VRIWHX QD VXD YIGD DWDY«V GR GDOQR 1 HVW VHQMGR & DYD@HUW. ) IBR

S FRURERLD

6 GHYH VHU LHSXVDGR FRP R GDQR P RWDOD GRU YH[DP H VRIUP HQ\R RX
KXP IBDE¥R TXH IXJIQGR ¢ OQRWP DEGDGH IQWAULD IQMQVDP HOQW OR
FRP SRUDP HQVR SVIFRQJIER GR IQGLY GXR FDXVDQGR ®H DI @- HV DQJYAMD H
GHVHTXIEUR HP VHX EHP HWDU 0 HWR GMVDERU DERUMHFIP HQVR P £JRD
IWIVDO¥R RX VHQVIEI®SDGH H[ DFHLEDGD HVWR | RWD GD pLEMD GR GDQR P RWDO
SRU'XDQYR D@P GH ID] HHHP SDUM GD QRWP D@SDGH GR QRVWR GID D GID
&$9$/ ,(5,),+2 S

1 ¥R KE FRP R P HQVXWDU R GDQR FDXVDGR SH® DEDQGRQR DI HIYR
SR VH WDVD GH XP DVSHFVR IP DVAUDO DQ@P GH TXH FDGD FDVR « XP
FDVR H TXDO XHUIQGHQI DC¥R NDP DIV VXSULE D IDUD TXH R JHQVRUI H]
QD YIGD GD FUDQED RX DGRGIVFHQW P DV « XPD VWQWWD GH
SWRYRFDUR MGIFIEUR SDWD TXH GH DOXP D | RWP D SRVVD FRQVWDQJHUR
JHQVRUSDWD TXH QR P QIP R FXP SWD VHX GHYHUGH FXIGDU




&21&1/86..2

$SuV D DQE@H GHWH SWRFHWR |RL SRWYHOREVHWDU TXH DR
DEDQGRQR DI HWYR SRGH DFDUHVDU D HVSRQVDEIMEDGH FLYIOGR DJ HQWM
QR FDVR R SDL SRU WWDU HYIGHQW D RFRU-QFID GH GDQRV
SVIFRPQJIFRV QR IIBRD TXH SRGHE IQIGHQFIDU GH IRWPD
GHVALP IQDQW QD VXD SHU/RQDEEDGH

& RP R DFRQWIFHX FRP D DE@¥R DQDQ/DGD FRQVIGHWDQGR TXH GHVGH
VHX QDVFIP HQVR VHX JHQWRU D QHJRX VHQGR FUDGD DSHQDV SRU VXD
P ¥H |RLDSRQWGR R DEDQGRQR FRIRDGR $ REUJDE¥R QDWWUDOGH GDU
DIHVR Q¥R SRGH VHU XP D REUJDE¥R SRWP DV DWWXGHV SRGHWR
WHVX®DU FRP R FRQVHT X-QFID GD REW] DE¥R FLYIO HP YIUXGH GH TXH R
YOFX® GR JHQWRU FRP VXD SWR® VHE D EDVH SDWD XP FWHVFIP HQVR
VDXGEYHO SHUWFHEH VH TXH Q¥R « VXIIEIHQW VRP HQW D DWIVWQFID
SDWIP RQIDO P DV SUQFISD® HQW R DX[ IR GXWDOQW R GHVHQYRG'IP HQVR
IOVHBIFVKDOH SVIER@J IER

$ 5 HVSRQVDEIGEDGH & LYIOHVWE | XQGDP HOQVIDGD QRV DVSHFVRV GH XP
GULHVR TXH | RLIQIUQJIGR ®GIYDQGR HP FRQVIGHWE¥R TXH R | DR GIVLYR
GHYHE VHU SWRRYHQHQW GH XP D FRQGXWD I-Md GHFRUHQW GR
GHVDP SDWR DP RLRVR

3 RUHWD D] ¥R D FDWDFVHU] DO¥R GD IQGHQI DE¥R VH | XQGDP HQVD QD
RFRUSFQFID GR DVWR IFVMR H GH RXWRV SUQFSIRV HQFRQWDGRV QD
GRXWIQD TXH | XQGDP HQWD D 5 HVSRQVDEIGGDGH & LYIO MV IEDQGR R
SHGIGR 1QGHQI DWMUR ®IYDQGR HP FRQVIGHWE¥R TXH D IQGHQI DO¥R
GR GDQR P RUWDOSRU DEDQGRQR DI HIWYR Q¥R SRGH VHU YIWR FRP R XP D
RQHJRFIDEO¥Ra P DV XP D WHSDWD@¥R TXH VXEVMWXILE D LQREVHUY=QFID
GH XP D REUWJDE¥R MUGIED H QDVXWDO P RWDO




$ WDY«V GHVVH FDVR FRQFWIHWR « SRVVYHOREVHUYDU T XH DFRQWAFHX
R DWR I-MR SRU SDUM GR SDL TXDQGR R QHJRX D SDWWIGDGH
FDXVDQGR GDQR D WHT XHUHQWA SHD VXD DWXGH IP SWXGHQWA

$ DIHWIGDGH « D EDVH GD HQWGDGH IDP U H SRU HWD D] ¥R «
MUGIEDP HQW « SRVWYHOD DO¥R QR TXDOR WX SRWD VHU T XHWIRQDGR
VREWH VXD WUHVSRQVDELIIGEDGH | DP MU DFDUHVDQGR BH SDJDUR GDQR
PRIDO XPD YH TXH OQHJRX VRGD D VXD DWIVWQFDD GR
GHVHQYRGO'IP HQVR GH VXD SLR®I

3 RUDQVR P HGIDQW DQE@/H GR FDVR SHWHEH VH D HVFDVVH] GH
VDQFIRQDP HQVR DRV JHOQMRWHV TXH GH | DVR DEDQGRQDP VHXV | IBRV
FRPR Q¥R « SRWYHOREWD ®V D FXP SUU VXDV WHSRQVDEI@DGHV
DIHWDV KE IRW DV GH IQFVE ®V D Q¥R FRP HVHU FHURYV DVRV & RP R
DOUHWDWYD R MGIFIEUR SRGHLE SIWRP XODUP DIV VDQV- HV DRV SDIV TXH
DEDQGRQDP VHXV [IBRV GHVW P RGR KDYHWE XP D FRQVFIHQW DC¥R
SHWOWA D VRFIHGDGH VREWH HVWH FRP SRUMP HOQVR H VXD SXQI©¥R

5()(5@ &,$6

$% 2 3DX® 5REHUR &DYDVDQD %2 1,1, $ QD &DWR@D =RUsDQ
52/,1 $QD 3DXD® GR 6 DQWRV $ EDQGRQR DIHWR $ STrDEIGGDGH GD
WHVSRQVDEIGSDGH - FIYIO QD WHODG¥R  SDVWAWR 1IADO 5 HYWMWD - XWV
8 QY RBIGR 9 3 $ IDODWED 6¥R 3DX® DEU -XQ

$/0(, $ &U/OIQH 0DUD 6LUD 1 RWRQKD ) HUQDQGD ' XWEHV $
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HWDEHGIFIP HQVR GH YOQFX®V GH |IIDE¥R $ QDIV GR ; 9, &RQJWHWR
QDFIRQDOGR &2 1 3 (' , %WDV® ' ) H  GHOQRYHP EWR

6.$) 6DPILD 5HVSRQVDEIMEDGH & LYIO GHFRUHQW GH DEDQGRQR
DI HIYR SDVHUQR | 1lADO 3 RQW FID 8 QlYHUIGDGH & D@D GH & DP SIQDV
& DP SIQDV
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5(6802 (VW DUVWR WP FRPR SWSRWD DSWHVHQWU D
WHVSRQVDEIGEDGH FLYIOSRUWEY GDV LHOO©- HV GH FRQVXP R TXH VXU HP

DWDY«V GDV P GIDV VRFIDV $Q@P GIWR GH GHP RQVWDU D
SRWIEIGEDGH GH WHVSRQVDEIQ DE¥R FLYIOGR 1QI XHQFIDGRU GLJ MDOSRU
GlYXODC¥R GH SLRGXVRV HRX VHWIORV 3 DWD VDQVR R DUAM R DERUWGDLE
D 7 HRUD GR 5 IVFR 3 LRYHMR FRP R FRQFHMVR FE@VWIFR GH REVHQO¥R GH
AFWR SRU P HR GR WDED®R GHVHP SHOQKDGR SRU HVWH SLRI WIRQDO
1 HVYWH VHOMGR SRU P HIR GD SHVTXIVD EIE@RILEIIED DSWHVHQVIDUVH £
DU XP HQWRV |IDYRWEYHLY ¢ WHVSRQVDEIGDGH REMVIYD H VRGSEUD GR
GL) MDOIQI XHQFHU SRU SXE@FIGDGHV WHD@ DGDV DWDY«V GH VHXV SHU IV
QDV WHGHV VRFIDLV

3 D@YWYV FKDYH 5 HVSRQVDEWGDGH & LYIO ,QIXHQFIDGRU ' LJIMDO
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2 HVWKGR GR WPD SUQFISDO GHVWW DUMR VH MWIIED
HVSHFID® HOW SHO VXD WHElYaQFID VRFIDO 1 D FRQWP SRWQHIGDGH
SHVTXIWVDV TXH HQYRGHP DV WHODOG- HV YIUXDYV VH P RVWDP
QHFHWEUDV FRP R « R FDVR GDV FRP SWV H VHWICGRV Rl HUDGRV QDV
WHGHV VRFIDIV ' HIDVR FRP R DYDQOR GD VWFQR®JID H D P RGL IFDC¥R
FROWDOQWA GD VRFIHGDGH QRYDV SUWRIWVV- HV VXUWILDP QRV YQIP RV
DRV GHQWH HOV D GR ' LJMDO,Ql XHQFHU VP E«P FKDP DGR GH
& WHDWRU ( VW SRI IWIRQDO WDED®BD GUHVDP HOW FRP DV P GIDV
VRFIDIV SHWP MOQGR R FRP SDUMBDP HQVIR GH 1QI RWP DO- HV RSIQL HV H

HQWHHQIP HQVR

2 GHWDTXH GD SWRIMW¥R « XP D FRQVHTX-QFID GR 0 DINHVIQJ GH
QI O-QFID TXH WP VIGR XWD DGR QR P XQGR VRGR SDW WHDQ@ DU
YHQGDV GH SIRGXVRV RX VHUYIORV QD IQVAUQHW 3 DD * IXM ,QKDTXMA R
0 DINHIQJ GH ,QIG-QFID R« XP D DERWDIHP GH P DWINHVQJ TXH
FRQVWH HP SWDVIEDU DO HV I RFDGDV HP IQGLY GXRV TXH H[ HUODP
IQl 3-QFID RX @HWQOD VREW SRWQFIDY FOHQWY GH XP D P DUFDa
,QKDT X1\ QS

3SRUDQMR FRP D XWi) DE¥R GHWD WFQIFD GH 0 DINHVIQJ RV GL MLV
QI AHQFHW H[ HWIFHP DWIYIGDGH WHP XQHWDGD DWDY«V GH SXEWFIGDGH H
SWIRSDIDQGD FRP D GLYXODE¥R GH P DUFDV SWRGXVRV H VHWIORV
HVSHFID® HOW XWO DQGR VXD IP DJHP SDW FROQWIEEXIU SDW VDL
DO©- HV

$ WHQWEIGEDGH GD SWRI WVV¥R FKDP D DWQC¥ R T XDQGR VH DQDQ/D RV
QP HIRV GH TXDOWDV |I1QDQFHILDYV TXH SRGHP VHU DE&EDQODGRV SRU
HVWHV SLRI WIRQDLY 3 DW VH VWU XP D IGHID $ VXHFD 5 DFKHO%WDVKHQ
D IQVWUXVRWD GH IRIJID P DIV SRSXOU GD ZHE FRELW 86 P IOSRU
SRWIDJ HP




$ FDQDGHQVH / \ ] DEHWK / RSH] FUDGRWD GR + RXUWOWV : RINRXW Gl
FREWUHQWH 8 6 PIOH 8 6 P IOSRUSRVW H HQWH 8 6 P 10OH
86 P IGSRUXP D FDP SDQKD FRP SGVD & DGDV

&ROQWMGR FRP D H[ SDQV¥R GHWW MSR GH O DINHVIQJ P XIWVRV
SWRGXVRV OQODGRV QR P HIFDGR RX VHWIORV SWHWDGRV SRGHP JHWU
GDQRV DRV FRQVXP IGRWHV XP D YH] TXH Q¥R WDWR R TXH « GLYXODGR
SH® 1Q AIHQFHU Q¥R FRQGL FRP D WHDGEDGH GD TXD@DGH GR SWRGXWR
H RX VHWYICOR RI HUW/DGR

" HYWH P RGR DSWHVHQWD VH R VHIXIOW SWRE®GIP D GH SHVTXIVD R
GUMDO IQIEAHQFHU TXH  SDUEFISRX DWYDP HQW GD FDP SDQKD
SXEGFMEUD SDW FRQYHQFHU R FGHOW D WHD@ DU D FRP SW HRX
FROWDVDC¥ R GH SIRGXVR H RX VHWIOR GHYH WIHVSROQGHUFLYIEG HQW SRU
HYHQWDL GDGRV JHWDGRV DRV FRQVXP IGRWUHV"

1 HYW FROWA[VR D IIP GH IQYHWU DU D KISuWAVH DSWHVHQVIGD DR
SWREGIP D DFIPD Hf SRWR VHE QHFHVWWEUR HVWGDU QXDQFHV GD
WHVSRQVDEI@DGH FIYIOTXH VWP @MP H FRP R &puGUR GH ' HIHVD GR
& RQVXP IGRU ' H IDVR D WHVSRQVDEI@WSDGH FLYIOGHFRUH GULHVIDP HQWA
GR &uGUR GH ' HIHVD GR & RQVXP IGRU TXH DR GHI IQU R | RUDHFHGRU
HP VHX DUMR DGX] TXH VH WDVD GH HQWAV GHVSHU/RQI IFDGRV RX
SHWRD (I VIFD RX MUGIFD SYE@D RX SUYDGD QDFIRQDO RX
HVWDQIJHWD > @ TXH GHVHQYROHP DWYIGDGH GH SWRGXC¥R
P RQVIDJ HP FUDC¥R  FRQVWIXKC¥R  WDQVIRW DC¥R IP SRUMC¥R
H SRUDC¥R GIVWUEXIC¥R RX FRP HWIDQDCG¥R GH SWRRGXVRV H
SWIHWDC¥R GH VHWYIORVa %DVIO




$R ®BQIR GHWW DUMR DSpV D IQWRGXC¥R VH DQDQDWE DV
SUQFISD HVS«FIHV GH WHVSRQVDEI@DGH FLYIOT XH VH DSWHVHQVDP QR
RWGHQDP HQVR MUGIFR EWVIGILR 1 HWWH FHQEUR VH H[DP IQDIE R
FROFHVR GH WHVSRQVDEIGSDGH REMVYD H VR@EUD DV TXDLV VHUER
HVVHQFIDY SDWD VH FRQI WP DU HYHQWDO QH[ R GH FDXVD@DGH TXH
SRVWWD ®GIYDU DR GHYHU GH WHSDWE¥R GR GL MDOIQI AHQFHU SRU GDQRV
FDXVDGRV DRV FRQVXP IGRWHV

(P VHIXIGD VH DERWDWE VREW D 7 HRUD GR 5 IVFR 3 LRYHVR D T XDO
SDUM GR SUQF SIR GH TXH VRGR DT XH® TXH DXI HWH &XFWR DR IQVHUU QR
P HIFDGR SWRGXVR RX VHWIOR GHYH WHVSRQGHU SRU HYHQWXDL GDQRV
FDXVDGRV DR FRQVXP IGRU

1 HVW GIDSDV¥R VHE SRV YHOFRQFXIU RX WHI XVDU D KISuUVWHVH GH
TXH TXH R 1QIXHQFIDGRU GL MDO GHYH WHVSRQGHU FLYIB HOW SHRV
GDQRV TXH HYHQWD® HQW | RIHP FDXVDGRV DR FRQVXP IGRU XP D YH]
TXH HB® SRGH VILDU SIRYHMVR HFRQYP IFR DR DVVXP IU R UWWFR GH VXD
DWYIGDGH
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"'H PDQHLD VIP SGIV HQWQGH VH SRU WHVSRQVDEIGEDGH FLYIO D
REW DC¥R GH WHSDWE¥R GH XP GDQR P RWDORX P DVIHUDOFDXVDGR SRU
XPD SHWRD D RXWHP 2 GDQR SRGH VHU FRBVIYR RX IQGLYIGXDO
H[ VAQVR DR P HIR DP EIHQW D VRFIHGDGH RX D XP IQGLY GXR SYE@R RX
SUYDGR

( WD REWDC¥R GHFRUH GD FRQGXWD |G-V SWDODVIEDGD SH® DJHQWM
HP GHVIDYRUGD YWD $WIP R DJHOW GHYH WHSDWU FRP SHQVDU
WHWIXIU H DVVXP IU RV UWWFRV GH VXD DE¥R RX RP IWMV¥R TXH JHWRX
SUHMTRV D RXWD SHVWRD 1 DV VEEIDV SDOYWY GH 6 HUIR & DYDMHW
) IR D WHVSRQVDEIGEDGH FLYIO« XP




GHYHU MUGIFR D FRQGXVD H[ WVAWQD GH XP D SHVVRD [P SRWD SH® ' WHIVR
3RVMY¥R SRU H[ U-QFID GD FRQYLY-QFID VRFIDO 1 ¥R VH WDVD GH VIP SGIV
FRQVHBR DGYHUMQFID RX WHFRP HQGDC¥R P DV GH XP D RUGHP RX FRP DQGR
GIWIGR H ¢ YRQVDGH GRV IQGLY GXRV GH VRUM TXH IP SRU GHYHWHV MUGIFRV
[P SRUD FUDUREW DO©- HV & DYDMHUW) IBR S

1 HVYWHAH VHOMGR R & pGUR & LYIO %WDVIGILR IP STV D RUSHP SDUWD
DT XH® TXH WHD@ DUFRQGXVID TXH FDXVH GDQRV RX VHND GHVHALP IORX D
REWDC¥R GH WHSDWU RV SWHMTRV H WWQFIDY H P DWAUDLY 7 DO
REWDC¥R G WHVSHMR GUHVDP HOW DR GHYHU GH DVVXP IU RV
HQFDUWRV GH XP D DE¥R RX RP W¥R TXH WQKD SUHMGIFEDGR DO X«P
YHMD 3% UV $TXHO®I TXH SRU DC¥R RX RP V¥R YRGQWUD
QHIJW-QFID RX IP SWXG-QFID YIROU GILHMR H FDXVDU GDQR D RXWHP
DIQGD TXH H[ FXVLYDP HQW P RWDO FRP HW DWR IG-VRa %LDVIO

2 DVR IGFIVR QDGD P DIV « FDUDFWHU] DGR FRP R DT XH® TXH Q¥R HWE
GH DFRWGR FRP D G®L SRGHQGR VHU GMR FRP R DVR FROWEUR D
Gl IVODO¥R VDP E«P GHIIQIGR FRP R DVR DQUMUGIER & DYD@®HU ) I®R

S Gl TXH RD FRQGXVD FRQWEUD ¢ QRWP D MUGIED Vu SRU
VL P HWHFH D TXDQIEDG¥R GH IFMD DIQGD TXH Q¥R VMQKD RWIHP
QXP D YRQVDGH FRQVFIHOW H @/WHa

) @YIR 7 DUXFH HOFIGD TXH R RDVR IFMR FRQVMM HP XP DWR
SWMVEDGR HP GIWRQuQFID FRP D RWGHP MUGIED DI L(RQVDQGR GILHRY
H DFDUHVDQGR GDQRV RX SWHMTRV D RXWHP & 7 DUXFH S

$ IOGD VREWH R GIVSRVIMIYR ®1J DOVXSWD R DUN DGX] TXH RDT XH®!
TXH SRUDWR I-MR $ UV H FDXVDU GDQR D RXWHP [|IED
REWDGR D WHSDWE ®a %WDVIO " HWDUM D WHVSRQVDEI@SDGH
FYOGHFRUH GH XP D FRQGXVD IG-MD TXH FDXVH GDQRV D TXDO «
JHWGRW GD REW DC¥R GH UHSDWDC¥ R
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( QMQGIGR R FROWA[VR JHWO FRQFHWXDO VREWH R TXH « D
WHVSRQVDEIGGEDGH FLYIO P RVWUD VH DGHTXDGR DQD@DU VXDV HVS«FIHV
TXD VHWP VXEMMYD H REMVIYD $ Gl HUHQED HQWH DP EDV HWE QD
GHP ROVWDG¥R GH FXGD GR DIHQW TXH SWDVIERX D FRQGXVD IFIVD T XH
FDXVRX R GDQR

$ WHVSRQVDEIGGDGH VXEMMIYD « DTXH®D TXH QHFHWMD GD
FRP SIRYDC¥R GH FXG@D GR DJHQW VHOQGR HVW XP SWHVVXSRVVR
[P SRUDOQWA SDWD VHU YHULIEDGR QD DQE@H R FDVR FROQFWHVR 3 DWD
FDWDFWAU] DU D WHVSRQVDEIGEDGH FLYIOVXEMVIYD « SWHFIVR FRQVIGHWDU
RV VHI XIQOWAV HBIP HQVRY FRQGXVD FXGD GDQR H QH[ R FDXVDO

$ FRQGXVD KXP DQD SRGH VHU FDXVDGD SRU XP D DC¥R FRQGXVD
SRVM¥D RX RP IMVMV¥R FRQGXVD OQHIDWD YRAQWEUD RX SRU
QHIW-QFID P SKKG-QFID RX IPSHUFID P RGH®Y MUGIERV TXH
FDWFWU DP R GR®&® H D FXGD WVSHFWDP HQW 6 RX] D

$ FXGD GHFRUH GD IQREVHW=QFID GDV GIVSRVI©- HV ®JDI TXH
WDCDP DV FRQGXVDV GR TXH « FHUR RX HUDGR JHWQGR JWOQGH
WHSLWRYDC¥R VRFIDO 2 DIJHQW DR DJIWUFRP FXGD SRVVXLR GHYHU ®J DO
GH WHSDWUR GDQR FDXVDGR D YVIP D VWQGR HP YWD TXH H®I SRVWXD
D RSCG¥R GH DJIUGH IRW D GILHWHQW QR P RP HQUR GD WHDQ@ DE¥R GD
FRQGXVD 1 HVWW VHOMGR & DURV 5 REHUR * RQEDAHV DI WP D TXH

$JIU FRP FXGD VUQUIFD DWDU R DIJHOQW HP WW RV GH SHVVRD® HQWM
P HHHFHU D FHQVXWD RX WHSWRYDC¥R GR GUWHVR ( R DIJHQWA Vp SRGH VHU
SHVVRD® HQWA FHQVXWDGR RX WHSWRYDGR QD VXD FRQGXVD TXDQGR HP |DFH
GDV FULFXQVWQFIDV FROFWHVDV GD VIWKDE¥R FDIED DIWLP DE¥R GH TXH H®I
SRGID H GHYHUD VWUDJIGR GH RXWR P RGR * RQODYHV S




) HMDV DV FRQVIGHW®- HV EWHYHV VREW D FRQGXVD H D FXGD «
SIHFVR REVHWDU R GDQR R TXDO « R SRQWR FHQWDO GD
WHVSRQVDEIGSDGH FLYIO YH] TXH Vi KE GHYHU GH WHSDW@¥R TXDQGR
HVWH HOIP HQR VH HQFRQWD SWHVHOW 2 GDQR QDGD P DIV « TXH R
SUHMT R HI HIYDP HQW VRI UGR SHO YWIP D < D ®IV¥R DR GILHVR GH XP

EHP MUGIFR WA\WOGR SRGHQGR VHU SDWIP RQIDORX H[ WDSDWIP RQIDO
FRP R M GIVR

& RQFHIVXD VH HQWR R GDQR FRP R VHQGR D VXEWDG¥R RX GIP IOXIC¥R GH XP
EHP MUGIER TXDO@XHUTXH VHND D VXD QDWWH] D TXHUVH WDW GH XP EHP
SDWIP RQIDO TXHU VH WDWA GH XP EHP IQWAJWDQWA GD SySUb SHUWRQDE@DGH
GD YW D FRP R D VXD KRQWD D IP DJHP D @EHUDGH HW ( P VXP D GDQR «
GV¥R GH XP EHP MUGIFR VDQVWR SDWIP RQIDOFRP R P RWDO YIQGR GD D

FRQKHFIGD GLYIV¥R GR GDQR HP SDWIP RQIDOH P RWDO & DYD@HUW. ) IBR
S

2 YQIP R HBIP HQVR D VHUDQDQ@/DGR FROQWGR Q¥R P HORV [P SRUMDQW
« R QH[ R GH FDXVD@DGH TXH FRQVIVWA QD MQC¥R HQWH D FRQGXVD H
R GDQR 2 QH R FDXVDO« D WHODC¥R GD DC¥R FRP R WVXUDGR
YIQFXOQGR D DE¥R RX RP VV¥R QR LHVXUDGR GDQR FDXVDGR

(P RXWDV SDOYWV D HHOC¥R GH FDXVD@DGH RX QH[ R FDXVDO« D
KD TXH @D D FRQGXVD GR DIJHQW DCE¥R RX RP WV¥R FRP R
WHVXWUDGR SRUHD SWRGX] IGR GHYHQGR VHUMUGIFDP HQWA WHGIY DQWA

,VVR SRWR SRGH VH DILP DU TXH D WHVSRQVDEITWDGH VXEMMVYD « D
WHIW HP OQRVVR RUWHQDP HQVWR MUGIFR GHYHQGR VHU DS@DGD FRP
GHWALP IODC¥R GD FXGD GR DIJHQW QR P RP HQVR GD SWEMED GD

FRQGXVID GHYHQGR HWWID VHUFRP SWRYDGD SDWD TXH KDW FRQGHQDC¥ R
GH WUHSDWDC¥R
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$ WHVSRQVDEIGSDGH FLYIOREMVIYD SRUVXD YH] VH FDWDFWWU]l D SHOD
DXV-QFID GD QHFHWIGDGH GHP RQMWIDE@¥R GH FXGD QD DE¥R RX
RP VW¥R GR DJHOWM FDXVDGRU GR GDQR (WD IGHD GH
WHVSRQVDEIMGEDGH VHP FXGD HWE SUHFRQI DGD QR DUV SDWEJ WDIR
YQIFR GR DWDO& HGLIR &LYIO REVHWYD VH R3 DIEJWDIR YQER + DYHW&E
REWDG¥R GH WHSDWU R GDQR IQGHSHQGHQWIP HQW GH FXGD QRV
FDVRV HVSHFLIEDGRV HP ®IL RX TXDQGR D DWWIGDGH QRWP D® HQWA
GHVHQYRYIGD SH® DXVRU GR GDQR [P SGTFDU SRU VXD QDWUWH] D UVFR
SDWD RV GILHVRV GH RXWHP & %LDVIO

"HWH PRGR R DJHQW FDXVDGRU GR GDQR GHYH WHVSRQGHU
IQGHS HQGHQWAP HOW GH FX@D SH® GDQR FDXVDGR D YWP D KDYHQGR
WHVWDGODV ®JDIV U RQRV FDVRV SWHYMRY HP @IL U RX TXDQGR D
DWYIGDGH GHVHQYRQIGD P S@DU HP GDQR SRU VXD QDWXWH] Da %WVIO

' L HIHOWAP HQWA GD WHVSRQVDEIMGDGH VXEMIMYD Q¥R KE QHFHWWIGDGH
GH FRP SLRYDEG¥R GH FXGD SDWD TXH KDM R GHYHU GH WHSDWC¥R
WIQGR HP YD TXH D FXGD VHIE SWHVXP IGD 3 DWD * RQEDIHV
S RQRV FDVRV GH WHVSRQVDEIGGEDGH REMMYD Q¥R VH H[ LJH SWRYD
GH FXGD GR DJHQW SDWD TXH VHW REWIDGR D WHSDWUR GDQR ( P
DOXQV FDVRV HD « SWVXPIGD SHD GIL (P RXWRV « GH VRGR
SWHVFIOG YH@

1 HWH VHOMGR R TXH « DQD@®/DGR QR FDVR FRQFWHVR « D FRQGXVD
DE¥R RX RP VV¥R VRP DGD DR GDQR RUWJIQDGR GHWID FRQGXVD P DIV D
DQE@H GR QH[ R GH FDXVD@DGH 1 R VH SRUDQWR TXH R HBIP HQVR
FXGD « WWDGR GRV SWHWXSRWRV VHQGR D WHVSRQVDEIMGDGH
REMMYD DP SDWDGD SH® IGHID GH TXH Q¥R IP SRUD VH R DIHQW TXH
SWDVERX D FRQGXVD SRWXD IQMWQE¥R R TXH VHE DQDQDGR VHUER
DSHQDV D FRQGXVR R GDQR H R QH[ R FDXVDO




$ WIP VHQGR 6 HUIR & DYD@U ) IBR GIVFRUHX TXH RR FRQVXP IGRU
SRUDQR FRP R QRV GHP DIV FDVRV GH WHVSRQVDEIGGDGH REMMYD M
H[ DP IQDGRV WP DSHQDV TXH SWRYDUR GDQR H R QH[ R FDXVDO $
GIVFXU/¥R GD FXGD « IQWLDP HOM HWWDQKD ¢V WHODO HV GH
FRQVXP Ra & DYD®HW) IBR S

2 DUV  GR &uGLR GH' HIHVD GR & RQVXP IGRU HWDEH®IFH TXH R
| RIQHFHGRU WHVSRQGHE  IQGHSHQGHQWAP HQW GD FRP SIRYDE¥R GH
FXGD RSHD WHSDW@¥R GRV GDQRV FDXVDGRV DRV FRQVXP IGRWHV SRU
GHIHMRV WHOWRV ¢ SWHWDE¥R GRV VHWIGRV EHP FRPR SRU
IQI RWP DO HV IQVXI [FIHQWAYV RX IQDGHTXDGDV VREWH VXD |WKIG¥R H
UVFRVA %DVIO

MR SRWR QRVD VH SHU HVIDP HQW TXH DTXH® TXH FDXVD GDQRV QD
WHOO¥R GH FRQVXP R GHYH UWVSRQGHU IQGHSHQGHQWP HOWA GD
H[ MW QFID GH FXGD RX VHWM GHYH WHVSRQGHU FLYI® HQW GH |RW D
RE MIVIY D
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$ R VH DQDQDUR GDQR FDXVDGR D YWP D « SWHFIVR GHIIQUUTXHP | RL
R DIJHOWA FDXVDGRU SDW TXH HVWA VHW WHVSRQVDEIQ DGR $ FRQWAFH
TXH SRUYHHV QRWD VH TXH KE P DIV GH XP D SHVVRD HQYRQIGD QR
IDVR JHWDGRU GR GDQR R TXH FDXVD SA&WMDGH GH DJHQWAV
FDXVDGRWHV

4 XDQGR H[ W XP D SAWASDGH GH DIJHQWAV TXH FDXVDWDP R GDQR D
YWP D VRGRV RV SDUIFISDOWYV GHYHP WHVSRQGHU FLYI® HQW GH
P DQHILD VRGEUD 1 DGD P DIV FRHWHQWA TXH D WHVSRQVDEIMSDGH GH
LHSDWDEC¥R GR GDQR VHND DWIEX GD D VRGRV RV HQYRUIGRV




1 D LHDE¥R FRQVXP HUWD HWD LHSDWDE¥R FROMQWD « FKDP DGD GH
WHVSRQVDEIGMGEDGH VRISEUD & RQIRWP H SUHFRQI D R DUV | SDWEJWIR
YQIFR GR & UGLJR GH' HIHVD GR & RQVXP IGRU VHQ¥R YHND VH R$ UN |
3DEJWIR YQIFR 7HQGR PDWV GH XP DXVRU D RIHQVD VRGRV
WIHVSRQGHUW¥R VREGDUDP HQW SHOD WHSDWD@¥R GRV GDQRV SHYMRY QDV
QRLP DV GH FRQVXP Ra %LWDVIO

1 HWH VHOMGR VH KE P DIV GH XP D SHVVRD SDUAEISDQGR GD RI HQVD
RX VHND FDXVDQGR R GDQR VRGDV GHYHP WHVSRQGHU FLYI® HQW SHD
LHSDLWDC¥ R 6DHQVDVH TXH (D WHVSRQVDEIGGDGH HQWH RV
| ROHFHGRWHY DWIP  FRQVIGHWDGRY DTXHGIV TXH DQWFHGHP R
GHWIQDVEUR [ IQDOHP XP D LHDC¥R GH FRQVXP R « VRG@EUDa 7-' ) 7

QWD GHWDFDU TXH R DUN [ | GR PHVPR GIS&P D ®JDO
HWDEH®IFH TXH RKDYHQGR P DIV GH XP WHVSRQVEYHOSHD FDXVDC¥R GR
GDQR VRGRV WHVSRQGHUY¥R VROSDUDP HOW SHOD WHSDIWDC¥R SWHYIMD
QHWD H QDV VHO®: HV DQVWURWHVa %WDVIO

" HYHVH SRUDQVR REVHWDU TXH R TXH LE FDWFWU] DU D
VR@DUHGDGH « DSHQDV D H[ WWQFID GH GXDV RX P DIV SDUMV TXH
FDXVRX R GDQR ( VWH SDQRWP D JHWOVREW D WHVSRQVDEI@SDGH FLYIO
VHE YMOSDW VH FRP SIHHQGHU R SWRREGIP D GH SHVTXIVD R TXDO
EXVFD IQYHWU DU D WHVSRQVDEIGEDGH GRV 1QI XHQFIDGRWHY GLI VDY QDV
WHHOO- HV GH FRQVXP R

7(25,$ "' 2 5,68&2 3529(,72

2 SWHVHOW DUMR WDVD VH GD WHVSRQVDEIGGSDGH FLYIO GR GLIMDO
IOl XHQFHU QDV LH@©: HV GH FRQVXP R TXH RV¥R DTXHDV QDV TXDW KE
XP FROVXP IGRU XP | RUDHFHGRUH XP SIRGXVR TXH @ XH XP DR RXWR
1 RVD VH TXH SDWD KDYHU LHDO¥R GH FRQVXP R QHFHVVDUDP HQW \#P
TXH H MWURV WV HBIP HQVRVA 3 IQVR QS




3 LH® IQDWPP HQW DR VH DQD@DU HWW FRQFHMR Q¥R « SRWYHO
HQT XDGWDU R GL] MDPOIQI XHQFHU QHVWH FDP SR WIQGR HP YMVID TXH ¢
SUP HID YMVD HVWH SLRI MVIRQDOQ¥R VH HQT XDGWD FRP R | RUQHFHGRU
( QUHVDQVR H[ MVHP VIWKDO- HV HP TXH R 1QI XHQFIDGRU « HQT XDGLDGR
FRP R VDO

(P P XMRV FDVRV DQP GH DWDWP FRP R GLYXODGRWY GR SWRGXVR RV
1Ol XIHQFIDGRWHY RIHWHFHP  FXSRQV GH GHVFRQVWR HWDEHGIFHOGR QHVVH
PRPHQWR QD PDIRUD GDV YHHV XPD YHQGD FRP IWIRQDGD QD TXDOR
FRQVXP IGRU REWP GHVFRQWR H R 1QI XHQFIDGRU LHFHEH FRP WV¥R REWQGR
AFWR HP GHFRUSQFID GH VXD QI &X-QFID VREW VHX VHIXIGRUFRQVXP IGRU H
SDUIFISDQGR  HIHVWYDP HOW GD FDGHID GH | RWHFIP HOVR GH SWRGXWRV RX
VHWIORV 3 HWHILD 3 HWHLD QS

$ GHP DIV HVWW SWRIMWIRQDO REWP O&FWR QR H HFFIR GH VHX
WDEDBR WHFHEHQGR SHOD GIYXODG¥R GR SWRGXVR HRX VHWICR
XVi) DQGR DV P GIDV VRFDYV H IPDJHP  JHWQGR HQJDNP HQVR
YWIEI@®DGH H YHQGDV SDWDW DV HP SWHVDV TXH R FROWDVD 1 HVWH
QWMUP D 7HRUD GR 5 IVFR 3WRYHMR DGX] TXH DTXH® TXH DXIHWH
AFWR DR IQVHUWU QR P HIFDGR SWRGXVR RX VHWIEOR GHYH WHVSRQGHU SRU
HYHQWDL GDQRV FDXVDGRV DR FRQVXP IGRU

$WIP RTXHP FREBH RV | XVRV GD XVl DE¥R GH FRLD RX DWYIGDGHV
SHUW RVDV GHYH H[ SHUP HQWDUDV FRQVHT X-QFIDV SIHMGIFIDIY TXH GHD
GHFRUHP a & DYD@W) IBR S 3 RUDQVR DT XH®I TXH &XFLD
FRBHQGR |WXXWRV WP E«P GHYH H[ SHUP HOMDU R OGR SWHMGIFIDO
GHFRUHQW GR GDQR FDXVDGR DR FRQVXP IGRU

3 DWD & UVWIDQH 0 DUFKL DT XH® TXH 3 XDUGD RV EHQHI FIRV TXH
R DFDVR GD VXD DWYIGDGH ®&H SWSRWIRQD GHYH IQYHU/DP HQW
VXSRUDU RV P DGV GHFRUHQWY GHWD P HVP D DWYIGDGHa O DUFKL

S " HYWHA P RGR FXP SWH GHWDFDUTXH TXHP VH EHQHI IFID
VDP E«P GHYH VXSRUMDUDV FRQVHT X-QFIDV




( WD WRUD « SHUHMDP HOM FDWDFWAU] DGD SHO SDUAFISDE¥R H
HWEZ GUHVDP HQW @DGD D WHVSRQVDEIMGDGH REMIVIYD H VREOGEUD
1RWMVH TXH D WHVSRQVDEIWGDGH REMMYD VH GHQRVD GD FRQGXVD
IQGHSHQGHQW GH FXGD 1 HVWW DVSHFVR VDQVR 1 D] VH R DJHQW VAYH
RX Q¥R IQWQE¥R ( WD WHVSRQVDEIMEDGH SDVWD D VHUVRGGEUD TXDQGR
KE P DIV GH XP IQGLY GXR HQYRYIGR QD FRQGXVD TXH JHWRX R GDQR H
HWID « WHDI ILP DGD SRUP HIR GD 7 HRUD GR 5 IVFR 3 LRYHIWR

7 DOSHUFHS©¥R DS@D VH ¢V RVIVKDO- HV HP  TXH R UWWYFR GHFRUH GH
XP D DWYIGDGH GFWWWYDa 7 DUAFH = " HWH P RGR R
QI AHQFIDGRU Gl MDODR WHDQ@ DU VHX WDED®BR GH GLYXODC¥R DXIHWH
AFWR DI QDO HWWH WDED®R « WHDQ@ DGR GH | RWP D RQHWRVD

, QWD GHWDFDU T XH R GLJ MDOQI AHQFHU HT XISDWD VH SRUDQD®J ID DR
DIHOQW SXEGFMEUR TXH 3« R LHVSRQVEYHOSRUI RUDDGIFHUD IP DIJHP GH
XP D P DWD DWIP FRP R D GIYDURV VHXV SIRGXVRV SLWRMVRV H IGHIDV
DR JWDQGH SYEW@Ra 3DLYD QS VHQGR HVWH R P HVP R SDSHO
TXH R QI XHQFIDGRU GL) MDOY-P GHVHP SHOKDQGR

MR SRWR GHQRVD VH DGHT XDGR HT XISDWDU D WHVSRQVDEI@EDGH FLYIO
YH] TXH DP ERV RV SWRIMVIRQDY H[ HFHP EDVIEDP HQW D P HVP D
IXQE¥R $ GHP DIV IQWD GHWDFDU TXH R GLIIMDO IQI FHQFHU « XP D
HVS«FIH GH FHOIEUGDGH H XV} D VXD IP DJHP SDW YHQGHU DWIP RD
FHOEEUGDGH WALE WHVSRQVDEIWGDGH VR@GEUD FRP R | RUDHFHGRU
FROVWUXVRUI DEUEDQWa 1 HGHO S

& RQ RWP H HWDEHGIFH R DUN E GR &uGUR %WVIGILR GH
$ XVRUHI XOC¥R 3 XEGFMEZUD RD $ J-QFID GHYH WVWUR P £[ IP R FXIGDGR
QD HOERWE¥R GR DQYQFIR GH P RGR D KDEIMWDUR & HQWA $ QXQFIDQWA
D FKXPSW VXD WHVSRQVDEIGGDGH FRP HB&l WHVSRQGHQGR
VRGGDUDP HQW SHO REHGLI-QFID DRV SWIHFHVRV GHVW & pGUU Ra & RQDU

S




1 HVWH VHOMGR RDUN | SDWEJWIR YQEER GR & uGLJR GH' HIHVD GR
& RQVXP IGRU %WDVIBILR DGX] TXH KDYHQGR SGUWD@EDGH GH DJHQWAV
VRGRV GHYHP WHVSRQGHU VR@SDUDP HOW SH®V GDQRV FDXVDGRV DR
FRQVXP IGRU D VDEHU R7HQGR P DIV GH XP DXVRU D RIHQVD VRGRV
WIHVSRQGHUW¥R VREGDUDP HQW SHOD WHSDWD@¥R GRV GDQRV SHYMRY QDV
QRLP DV GH FRQVXP Ra %LWDVIO

6 DAHOVID VH TXH R SDSHOGHVHP SHQKDGR SH® GL MDOIQI XHQFHU QDV
P GIDV VRFIDV « XP D DWYIGDGH KXP DQD TXH JHWD SWRYHWVRV SDW VLH
SDW R |RWHFHGRU H HP FROQWDSDUAGD SRGH RI HWHHFHU UVFR SDWD R
VHIXIGRU ' HWD P DQHLD RMRGD DWWYIGDGH KXP DQD JHW SWRRYHVRV
SDWD TXHP D Hf S&W H WFRV SDWD RXWHP a & RHBR QS

' HWH PRGR XPD YH] DGTXWGR SWRYHVMR FRP D WHODE¥R
FRQVXP HUWD TXH VH IQGRX HWH SRI IWIRQDOGHYH WHVSRQGHU GH
IRPP D REMMYD H VREGEUD MQVDP HQW DR | RUQHFHGRU GH SIRGXVRV
H RX VHUYIGRV

$5(/$%.2 "' (&216802 1$65(' (6 62&,$.,6

2 P HWFDGR SXEMFIMZUR RQEH DOYDQFRX QRV Y@IP RV DQRV R TXH
IH] FUIHVFHUD TXDQWGDGH GH QI XHQF IDGRUHV GLI VDIV GIVSRQYHLY QDV
WHGHV VRFIDV ' HWH P RGR DV P DUFDV GH SWRGXVRV H SWHWDGRUHV
GH VHWIGRV IGHOWIEDWDP JWQGH SRWQFIDO GH SXEMFIGDGH QDV
PGIDV VRFIDV H SRU FRQVHTX-QFID QRYDV RSRUXQIGDGHV GH
YHQGDV

2V 1QIAHQFIDGRWHY GU ML |DWWDP DWDY«V GH VHXV SHUL QDV
WHGHV VRFIDIV HVSHFID® HOQW OR ,QWDJWDP H QR 7 IN7 RN $ V P DUFDV
Q¥R WDWR VH P RWADP  IOWHWHVVDGDV QD GLYXODEC¥R GH VHXV SWRGXVRV
H VHWYIORV SRUP HIR GHVVHV QI XHQFIDGRWHV




4 XDQUR P DIRU R QVP HWIR GH VHIXIGRUHV H HQIDNDP HQVR GD S£JIQD
P DIRU D SWREDEI®DGH GH XP SHU IOVRWQDUVH YMIOH GH YHQGDV 8 P
H[HP S® EWVIBILR « D 9 W QD ) RQVHFD TXH VHE P HQFIRQDGD DR
| KQDOGHVWH DUMR TXH DWD® HQW SRWXL P I®- HV GH VHJI XIGRUHV
Vi QD WHGH VRFIDO,QWIDJ LDP

1 D SHWSHFWD GR Yl«V HFRQJP IER H HP SUHVDUDO IQI XHQF IDGRUHV
GU MDY V¥R SRIIWIRQDLY TXH IRWP DP RSIQ¥R DWIP XV} DP GHWD
GHVWH] D SDWD FDSVDU FAHQWAV HRX YHQGHU SWRGXVRV H VHUYIORV <
IP SRUDQW Gl HU D SDOYW QI AHQFIDGRU QXQFD 1H] VDQWR VHQWGR
DI IQDO D DUM GH IQI XHQFIDU SHWRDV « R SRQVR FKDYH QR H[ HFF FIR
GHWD SWRIM¥R H « DWDY«V GWVR TXH QDVFH D RSRUXQIGDGH GH
DVQIWUI P XFWDVIYR FRP VHXV SHU IV QDV LHGHV VRF DL

Q/P HLRV V¥R RV SHULV GH IQIXHQFHW QR SDV TXH FDSMDQ DP
QXP HLRVRV SRWQFIDIV FOHQWY VRUWDQGR XP  VHIXIGRU HP
FRQVXP IGRU $ WHDE¥R GR VHIXIGRUFRP VHX 1QI XHQFIDGRU SHI HUGR
JHWD FRQIIDQED H[WHPD $ WX® GH H[HPS® XPD SHVTXWVD
WHDQDGD SH® *RRI® TXH GH DFRWR FRP 2 1 HIO+ DUN H
%P HOWHIQ HP FDGD GH] XVXEURV GR < RX7 XEH FRQIIDP P DIV QR
VHX \ RXWWEHU I DYRUVR GR TXH QRV VHXV DP LJRV H TXH VHIV HP FDGD
GH] RSVDP SRU VHIXW XP D IQGIED@¥R GH SWRGXVR VHUYIER WHD@ DGD
SRU VHX \ RXVXEHU I DYRUWR GR TXH SRU RXWDV FHOIEUGDGHV 2 1 HIO
+ DUN %0(P HQVWHIQ

2 JWOQGH SWREGIP D GIVFXVIGR QHWWH WDED®R « D WHVSRQVDEI@DGH
GHVW QI AHQFIDGRU G MO QD KRW GH WHD@ DU D SXEWIGDGH GR
SWRGXVR RX VHWYIOR TXH HVWE DQXQFIDQGR ( VW SWRI WIRQDOGHYH DJ U
GH DFRUSR FRP DV QRWP DV HWDEHGIFIGDV QDV tHD®- HV GH FRQVXP R H
REHGHFHUD GULHWI] HV GRV GIVSRVMKFRV GIJ DLV YIJHQWY QR SDV




,OWD GHWDFDUTXH R DUN | GR ' HFWHVR U/ HLQ| GH GH
VHWP EWR GH HWDEH®IFH TXH RQIQJI X«P VH HVFXVD GH FXP SUUD
GlL DBWDQGR TXH Q¥R D FRQKHFHa %LWVIO 3RUDQR HWWH
SWRIIMWIRQDO Q¥R SRGHWE DGX] WU TXH Q¥R FRQKHFH DV QRW DV
WHIXOP HQDGRWDV GH FRQVXP R SDW HVTXLYDUVH GH VXDV
UHVS RQVDE I@SDGHV

1 HVWH VHOMGR R 1QI AHQFIDGRU DR WDQVP MU VXD P HQVDIJHP GHYH
HWDU FIHOW GRV GHYHWHV D TXH HWE VXMIVR FRP R GHYHU GH
QI RWP De¥R QH® FRP SIHHQGIGR R GHYHU GH QI RWP DU FRUHVIDP HQWA
R GHYHU GH ®GIDGDGH FRQVIGHWQGR TXH R VHIXIGRU FRQIID QH® H R
GHYHUGH VR@DUHGDGH ) WDQFR S

" HYW P RGR D SXE@IGDGH H[ HWFIGD SH® GL MDOIQI XHQFHU GHYH
VHU SDXVDGD QR WHVSHMR FRP VHXV VHIXIGRWHYV RWD FRQVXP IGRWHV
DIOQDO D FRQIIDQOD TXH HVWHV GHSRVMDP QHVWAV SLRI IWIRQDLY « GH
QYHCOH®IYDGR

1 R TXH FRQFHUWH D WHVSRQVDEIGGEDGH FLYIO R QI XHQFIDGRU GLI MDO
GHYH WHVSRQGHU GH | RLP D REMMIYD RX VHW 1QGHSHQGHQWP HOW GD
H[ MWQFID GH FXGD $GHP DIV HP FRQVRQuQFID FRP D WRUD GR
UVFR SLIRYHVR DR DXIHUU GFLIR DWDY«V GD GLYXOD@¥R GR SIRGXVR
WIHFHEHQGR FDFK- HRX FRP IWW¥R SRU YHQGDV GRV SWRGXVRV H
VHUYIORV DQXQFIDGRV HWH SLRI WVIRQDOWHVSRQGH GH | RWP D VRMSE UD
MQVDP HQW FRP R | RUDHFHGRU

6 DAHOVD VH TXH DR GHWDFDUD WHVSRQVDEIG@SDGH REMVIYD H VR@SE UD
GR 1QI XHQFIDGRU GLJ MDO R RUGHQDP HQVR MUGIFR IDWE FXP SUUFRP D
I LOD@SDGH GD IHSDWDEO¥ R GR GDOQR FDXVDGR EHP FRP R FXP SUWE FRP
D | XQ@¥R SHGDJ pJ IED GD WHVSRQVDEIGDGH FLYIO

$ WIP R 1Q XHQFIDGRUGL] MDOGHYH DV GILHWI] HV HWIDE HBIFIGDV SHRV
GIVSRVMYFRV ®IJDL YLIHQWV WHQGR HP YMVD D H[ WMQFID GH LHDO¥R
GH FRQVXP R
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2 1QI AHQFIDGRUGL MDO« XP  SRI IWIRQDOT XH DVIXD GILHVIDP HQWA QDV
P GIDV VRFIDIV $ WDY«V GH VHX SHU IOFRP SDUABD VHX FRVGIDQR FRP
VHIXIGRWHY D@P GH FUDU HOQWHWAQIP HQVR H RSIODU VREWH GLYHWRV
DWXQWRV ( P VHX SHU IOHVW FUHDVRU EXVFD SRUHQJDNOP HQVR T XH 3«
D MQC¥R GR YHLER HQIDMU P HQWR H VUIQLIED RHP SHQKR HP XP D
FDXvDa 2 WWPR HQDWU VWP RUJHP HWP RQJIED GR |WDQF-V
HQIDJHU TXH HP SRUXJIX-V VUQLIED FRP SWRP HWU HP SHQKDWA
5 RKU QS

2 HQIDMP HQWR GH XP SHUIOQD WHGH VRFIDOGHVHLP IQD R DE&DQFH
TXH R 1QI XHQFIDGRU SRWXLH P HGH VXD FDSDFIGDGH HP VXJHWWRQDU
VHXV VHIXIGRWIHV R TXH « SUP RUGIDOQR &P EIVR HP SUHVDUDO * DQGHV
P DUFDV EXVFDP HWWHV SLRI WVIRQDLY SDWD SWRP RYHU D GLYXQDG¥R GH
VHXV SWRGXVRV H VHWIORV H FRQVHTXHQWP HQW DXP HQWDU R
WHVRWOR | IQDQFHILR HP VXDV YHQGDV 1 HWW FRQOWA[ VR &DSH] DI WP D
TXH

YIVDQGR D DMQJWUR P DIRU Q¥P HWR GH FRQVXP IGRWHV SRVV YHO DV FDP SDQKDV
SXEG-VUDV VH GHWDFDP FRP R P HIR HIED] GH FRP XQEDC¥R VRFIDO
ID] HQGGR FRP TXH ERD SDUM GR FDSMDO HP SWHVDUDO VHW IQYHWIGR QD
FROWDVDC¥R GH DJ-QFIDV HVSHFID@ DGDV QRV P HIRV WGEIYIVIYR WDGIRI QER

IPSIHWR H GUMPO 0 XMR D@P GD P HQVDIJHP TXH « WDQVP MGD DRV
FRQVXP IGRWHV SRU WEV OMWDE HOW GDV FeP HWDV KE R HP SWHIR GR
HVI RWR GH YEURV DVRWHV TXH WDED®DP QD FRQVWUXC¥R GD P HQVDJHP D VHU
YHIEX®GD GH DFRUWR FRP R REMIMIYR GR | RUDHFHGRU & DSH] QS




1 ¥R « GH KRMI TXH D X\i) D&¥R GH SHVVRDV | DP RVDV QD GLYXODC¥R
H SWRP R¥R GH SWRGXWRV H VHWIORV DFRQWFH OR P HU-DGR
FRQVXP HUWD VRGDYID D XV} DE¥R GH IQI XHQFIDGRWHY GLI MDY YDL
DQP GH XPD SWSDIDQGD QD 79 ( VWAV SLWRIVWIRQDY DWDP
GUWHVDP HOW HP VHXV SHUL IQGIFDQGR GH |IRWP D IQFWVIYD DRV
VHJI XIGRWHV R | RIQHFHGRU T XH RV FROQWDVRX QI XHQFIDQGR R SYE@R D
DGT XIUU SIRGXVRV HRX VHWIORV GH IRWP D FRQIEYHO 1 HVYW VHOUGR
XP D SHVT XIVD WHD@Q DGD SHD ) RUEHV HP IQGIERX TXH BXP WHUWOR
GD GHQRP IQDGD * HWDCG¥R = FRQVXAD R 7 IN7 RN SDW REWHU FRQVHBRV
VREWH VDYGH H RXWRV WIHFRUHP DR < RX7 XEH DQWV GH FRQVX@DU
R P «GIFRa * RUGRQ QS

& DEH GHWDFDU TXH Q¥R VRP HWM DWXQURV HOFIRQDGRV D VDYGH
P DV TXDOXHU DVSHFVR GR FRWUGIDQR SRGH VHU EXVFDGR QDV P GIDV
VRFIDV $ GHP DIV RXWD SHVTXIVD DSRQWD TXH RP DIV GH GRV
EWVIGILRV M KDYIDP FRP SWDGR RX FRQVXP IGR SWRGXVRV H VHUYIORV
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VHP FUWURV «VIERV H TXHP D XWO D GHYH ID] - ® FRP VHUHGDGH
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