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%HQYHQLGR DO 0 XQGR GH @ ,QYHWW DFlpQ &UP LODO\ @ ([ FH®IQFLD
$ FDG«P LFD

(Q HOIDWIODQW FUXKFH HOWH @ G\ \ @ FLHQFID QXHVD HP SUHWD GH
FDSDFVDFLLQ VH HUJH FRP R IDIR GH FRQRFIP HQVR \ SHUFID HQ HOYDWR
WUHOR GH @ LQYHWWI DFLUQ FUP LQDO FUP LQDOWIED FUP IQR®RI D FLHQFIDV
IRIHOVHV \  GHUIHFKR SHQDO ( V XQ KRQRU SUHVHQVDUBN QXHWAR EWRXFKXWH
LOWAXFLRQDOXQD SXHWID GH HQWDGD D XQ XQLYHWR GRQGH @ LQGDI DFLUQ\ @
SUHSDUDFLLQ VH HOQWHD)] DQ SDUWD | RIDUS LRI HVIRQD®N H| FHS FLRQDGBV

(Q XQ HQWRWR FDGD YH P £V FRP SGIR \ GHVDIIDQW @ QHFHMGDG GH
H SHWRV DODP HOW FDSDFMVDGRV HQ @V GLFLSQODV HDFIRQDGDV FRQ @
LQYHVO DFLPQ FUP LOQDOHV P £V DSWHP IDQWA TXH QXQFD ( Q HWM FROW VR
QXHVAD HP SUHVD \H GHWIDFD FRP R OGHULQGLVEXWME® EUQGDQGR SR WDP DV
GH IRWP DFLuQ GH YDQJXDUGLD GIVH DGRV SDUD GRVIDUD QXHWURY HWKGLDQWAV
FRQ @V KDELAGDGHV HOFRQRFLP IHQVR\ @ «\WWEFD QHFHVDURY SDUWD HQLHOVDU®RY
UHVRVGHCEP ELVR MUGLER\ |RUHQWH

$ WDY«V GH QXHWIR EWRXFKXWH LOWAKFLRQDO GV LQYIVIDP RV D H SGRWDU RV
SIDHV  IXQGDP HOWON TXH WXWHODQ OQXHWAD RIHWD HGXFDWD @
H| FH®IQFLD DFDG«P LFD HOFRP SURP MR FRQ @ YHUGDG \ @ MWMFLD DV FRP R
® DSQFDFWQ SWEFAED GH &RV FRORFIP LHQVRV DGTXWUGRV ' HVGH @
IQYHMO DFlUQ GH HVWHQDV GHO FUP HQ KDWD HO DQEQMY IRIHQWH P £V
DYDQ] DGR QXHWAR HQIRT XH LOWAJ WDDODEDUFD VRGDV @V | DFHVIV HVHQFLDGBNV
SDWD IRWP DUD SURIHVIRQDBN LOWAI DB\ SUHS DGRV

$ CDEUUHWIDV SEJLQDV VH VXP HU LLEQ HQ XQ YLDV HGXFDWYR TXH YD P £V DB
GH @V DX@V FRQYHQFIRQDBN ' HWFXEULEQ XQ HOVRWDR GH DSUHQGL DV
GLQEP IFR GRQGH @ WRUD VH HQFXHOWD FRQ @ SWEFVUED \ &RV GHVDI RV
FRUGIDQRV GH @ LQYHWAJDFLuQ FUP LODOWH DERUWSDQ FRQ FUHDMMGDG \
GHWH D &DGD VHFFIUQ GH QXHMAR EWRFKH LQWWXFLIRQDO GV @IYDE D
H SRWU® UT XH] D GH QXHWADV £UHDV GH HVSHFLDA] DFLuQ \ HOFRP SWRP VR
LQT XHE IDQVIDE®I FRQ @ IRWP DFLuQ GH SIRIHVIRQDBN FRP SHAQWAV\ «VIFRV

%dHQYHQIGRV D @ SXHUD GH HQWDGD GH @ H FHOIQFID HQ LQYHWAI DFLQ
FUP LQDO\ £UHDV DILQHV / HV H WAQGHP RV XQD FRUGLDOLQYWFIQ D GHVFXEUU
FuP R DWDY«V GH QXHAD HP SUHVD GH FDSDFVIFLQ SXHGHQ FRQYHUALVH HQ
OGHUWHV FDSDFHV GH DI LRQVDU BV GHVDI RV GHOSDQRWDP D MUGLFR \ IRUHQWH
FRQ FRQILDQ] D\ P DHVWD

& FRP S£3 HQRV HQ HWH DSDVIRQDOWA YIDMi KDFID HO FRQRFLP LHQVR @
YHUSDG\ @ MWIFLD



1 XHVWAD 2 W DQY DFlpQ QDFH HQ HOD®* R FRQ HO REMMIR GH
RSVP JDU @ IRWP DFluQ GH VRGRV DIXHRV TXH OWMIWDQ @
$GP LOMADFILQ GH - XWAFID SXHV @V LOWWAKFLRQHV WDGLFIRQD®BV QR
FDSDFMDQ FRUHFVDP HOWA HQ ,QYHVAJ DFIpQ &UP LQDO &UP LQRM®RI D
' HUIHFKR 3HQDO&UP LQDOWIED\ &LHQFLDV) RUIHQVHY HOWH RWRV

/R FXDO JHQHWD TXH @ FROWFXFIUQ GH XQ WHWXADGR MWR \
FRQJ KHOW FRQ &RV HBP HQVRV GH FRQYIFFLUQ FDUH FD HQ GLYHUDV
RFDVIRQHV GH DQE@AY

D/M/LE

1 XHWD P IMuQ HV IRWP DULQWAI LD® HQW D VRGRY RV LOWYLQLHQVIAV
HQ @ P HWRWD GHVDUR@R \ DFVXDA DFLLQ GH @ $GP LOMADFIUQ GH

“XWIFID FRQ HWR TXHWHP RV UMVDADU TXH QXHWD RU DQL DFLuQ
DSR\ D D HAXGLDOWAY H SHWRY SHUVRV\ GHP £V SHWRQDV T XHVHOHQ
LOVAUV HQ IRWP DUH GHOWR GH QXHVDV £UHDV GH HVSHFLDAGDG FRQ
HOREMMR GH TXH HWRV SXHGDQ FRDG\ XYDUD @ FROWHFXFIQ GH @
YHUEDG HD@M DQGR XQ DQE@MY FUVMFR \ REMMIR GH &RV HBP HQVRV
IEFWFRV D WDY«V GHO FRQRFIP IHQVR HQ ,QYHWAJDFluQ &UP LQDO
&UP LODOWIFD\ &LHQFLDV) RUHQVHV

t /MLE

&HOFID SRU @ 9HWGDG 6$6 W
HOFXHOWD LOWAJWDGD SRU SHWRQDO
DODP HQWA FDALFDGR HVSHFLDA DGR \
FRP SWIRP HVIGR FRQ EUQGDU DWQFLLQ
IOWAI WO\ EDVDGD HQ FDAGDG SDWD
OXHMRY  HWXGIDOWY — FQHOWMV
SYEQFR HQ J HOHWDO




&DSDFVDUD SWRIHVRQDGN \  HWXGLDOQWAY HQ @V £UHDV GH LOYHVAI DFLQ
FUP LODO FUP IQDOWMED FUP IQR®RI D FIHQFIDV IRMHOWHV \  GHWHFKR
SHODO EUQGDQGR XQD IRWP DFLUQ LOWAI IDOTXH SURP XHYD HOGHVDURA@R
GH KDELQGDGHV UUFDV SIEFVEDV\ «WEDV FRQ HOILQ GH FRQWIEXIU DO
IRWVDGBFIP LHQ/R GH @ FDSDFIGDG DQDOWFD \  UHVROXVIVD GH @V
SDUAFLS DOWAVHQ HCEP ELVR MUGLER\ |RUHQWH

' HVDULR@DU&RP SHWAQFLDV $ QDOWEDV'$ YDQ] DGDV

3 RSRUFIRQDU D BV SDWELSDOWAYV @V KHUDP HOVDV Vit LFDV \  SIEFWEDV
QHFHVDUDV SDWD DQDA DUGH P DQHWD FUWFD \ HIHFVIYD HYLGHQFLD FUP LQDO
X[ DQGR P HVRGR®J DV \ WFQIFDV DFVWDAQ DGDV HQ HOFDP SR GH @V
FLHQFLDV | RUHQVHV

) RP HOYDUM $ SAFDFLQ 3 LEFVIED GHOS.RQRFLP LHQVR

3RP RYHU® DSQFDFLQ SIEFWFD GH ® VFRQFHSVR VDGT XLUGR WP HGLDQW
HWILFLFIRV VP X@FLRQHV\ FDVRV LHDBN SHWP IMHQGR D @& VS DUAFLS DQVAV
HOILHOQDUH D MWDFIRQHV SWR SDV GHO HWILFIFIR  SWR HMRQDO HQ
LQYHO DFLuQ FUP 1QDO. GHUHFKR SHQDO

, QFHOQWYDUM <« IFD\ 5 HVSRQVDELOGDG 3 LRI HMIRQDO

,P SDUMUYDRUHV «\IFRV | XQGDP HOVB GHWIDFDQGR @ [P SR VIDQFLD GH M
OWIUGDG HOWHVSHWR D &RV GHWHFKR VKXP DQR V' @ WHVSR QDELAGDG
VRFLDOHQ HOHWIUFLFIR GH MV GIVFLS @DV LHDFLRQDGDV FRQ @ LQYHWAD DFLpL Q
FUP LQDOFUP LOR®J D\ GHWHFKR SHQDO

$ FVXDQ] DU&RQWIDQWAP HQWA HO& RQRFLP LHQVR

* DIDQV] DU @ WHBIYDQFID \  DFWDA DFInQ FROWOXD GH @ VFRQWQIGR V
DFDG«P IFRV DGDSVEQGR®V D @ V DYDQFHV VHFQR @JILFR V MUGLER V \
FIHQWLFRV SDWD TXH @RV SDUAFLSDQWA FXHOWAQ FRQ @V KHUDP LHQVDV
QHFHVDUDV SDID DILRQDU ®V GHVDIRV FDP EIDQOWAV GHO HQWR QR
SWRIHVIRQDO



( WID HVADVIAJ 1D FHQWDGD HQ HWRV FXDWR YHFVRUHV J DUDQW D XQD IRWP DFLpQ LOVIAT LDOT XH
YD P £V D@ GH @® DFDG«P L[FR SUHSDWDQGR D QXHWURY HWXGLDQWAV SDUD GHWIDFDU HQ XQ
HOVRLOR | RUIHQWH\ MUGLFR HQ FRQWIDQWHA HYRXXFLQ

. 9 HFVRUS$ FDG«P LFR

' HVDUR@R &XUIFX@DU,QQRYDGRU ,P SBP HQDUXQ SMQ GH HWXGIRV GIQEP IFR \ DFVXD DGR
TXH LOWAIUH @V Y0P DV WQGHQFLDV HQ LQYHWAO DFLHQ FUP LQDO FIHQFIDV IRIHQVHV \  GHUHFKR
SHQDO

$ @DQ] DV ( WUDWJ LFDV & RDERWDUFRQ H SHWRV DFDG«P LFRV\ SURIHVRQD®N GHWIDFDGRV SDWD
HQUT XHFHUM RIHWD HGXFDWYD\ J DUDQV] DUM UHBIYDQFLD GH QXHWARV SWRJ LDP DV

9 HFVRU7 HFQRQLJ LFR .

P SOIP HQWDFLUQ GH 7HFQRARI DV ( P HU HOWAV ,QURGXFLUS@VIDIRWP DV GH DSUHQGL D YLLXDO
VP X@FLIRQHV |RUHQVHV LQVADFVIMDY \  WFQRARI DV LQQRYDGRWDV SDWD P HWRWDU @ H SHUHQFLD
HGXFDWYD\ DGDSVILORY DCHQVRUOR GLI VDO

) RLP DFluQ HQ +HUDP IHQWV ( VSHFLD@ DGDV  3WRSRUFIRQDU FDSDFMDFINQ HVSHFILFD HQ
KHUDP HQVDV\ VRIVE DUH X} DGRV HQ @ LQYHWAD DFLuQ |RIHQWH\ MUGLFD P RGHLQD

e sturano

( VFHQDURV GH $ SUHQGL] DM 3 EFVIFR ' HVDURA@DU DFXHWGRY FRQ RU DQIVP RV DJ HQFLDV SDD
RIUHFHU H SHUHQFLDV SIEFVFDV LQFO\ HQGR YIMVV D MERUDVRURY |RUIHQVHV \  SDUAFLSDFLQ HQ
LQYHWAD DFLRQHV LHDBV

3WRIWDP DV GH 3DVDQWDV \ &RMERWFIRQHV ( WDEGIFHU SWRIWDP DV GH SDVDQWDV FRQ
LIQWIAKFLIRQHV UHFRQRFIGDV FUHDQGR RSRUXQIGDGHV SDWD TXH &RV HAWXGLIDQWAY DSATXHQ VXV
FRQRFLP HQVRV HQ VWDFLRQHV GHOP XQGR UHDO

9 HFVRUGH'" HVDUR@R 3 LRI HMIRQDO .

0 HQVRUD \ $ VHVRWDP IHQVR 3HUWRQDA] DGR ,P SGP HQVIDU XQ SWRIWP D GH P HQVRUD TXH
YIOFX®! D ®V HWXGLDQWAV FRQ SURIHVRQD®N H SHUP HQVBGRV HQ HOFDP SR EUQGEQGR®N
RUHQVDFLUQ\ SHW/SHPNYDV YDIRVDV

( YHQVRV GH 1 HVE RUINLQJ \ ' HVDULR@R GH &DUHLD 2 L DQL) DUHYHQVRV UHI X@UHV TXH | DFLOWAQ HO
QHVEZ RINIQ]  HQWH HWXGIDQWAY JWDGXDGRV \  SWRIHMRQDBN GHO VHAVRU SURSRUFIRQDQGR
RSRUXQLGDGHV SDUD HOGHVDUR@R GH FDUHWDV\ FRMERWFLIRQHV



/ D 2 WDQL DFuQ &LHQFID 3RUM 9HWEDG 6 $ 6 HQ HOD® R IQIFIR
XQD QXHYD HVIDPSD HQ VX WHFRUIGR SRU HOFDP SR HGWRUDOFRQ @
H SHUHQFLD REWQLGD HQ @ IRWP DFLuQ HVSHFLDA DGD HQ , QYHWAD DFLuQ
&UP LQDO&UP LQDOWIFD &UP LQR®RI D ' HIHFKR\ &LHQFLDV) RUHQVHV

/D S5HYMD ,QWAQDFIRQDO GH &IHQFIDV ) RIHQVHV H ,QYHVWI DFLuQ
&UP LODO&RQ &LHQFID ) RUIHQVH HV XQD WHYMWD 2 SHQ $FFHW 2$ TXH
FRP SDUM &RS\ W KWFRQ @RV DXVRUHV FDGD DXVRUFRQ UHVSHFVR D VX
WDEDNR\ HOHGLYRUFRQ UHVSHFVRR D @ WHYLWID

( WD GLLL] LGD D HWXGLDQWAV DERJ DGRV H SHWRV SHUVRV | XQFLRQDURV
SYEQFRV VHUIGRUHV SRIFLD®BV |XH] D DWP DGD\ DOSXEQER HQ J HQHWDO
TXH WIQID QWY HQ IRWP DUH HQ &UP IQDOWIED &UP LQR®RI D

,QYHI DFLUQ &UP 1QDO' HIHFKR\ &LHQFLDV) RUIHQWHV ( WR SHUP MLE D
@RV GFVRUHV SHP DOHFHUDFWDA DGRV GHQWR GH @V £ HDV GH HAWXGIR

P HQFLRQDGDV DV FRP R JHQHWU XQ HVSDFIR SDWD &V SURIHVRQDBN
GHGLFDGRV DO GHVDUR@R GHOFRQRFLIP IHQVR \ @ LOQRYDFLLQ HQ @V
P P DV

1 XHWD HYIWD FXHQVD FRQ QYP HIR ,661 ,QUAUDDMRQDO 6VDQGDLG
6HUDO 1XPEHU ? 1¥P HR ,QWIQDFIRQDO 1RW DI DGR GH
3 XEQFDFLRQHV 6 HUDGDV FRQ HOFXDOVH LGHQWI LED VRGDV SXE QFDFLRQHV
SHULGLFDV\ IHFXUWRY FRQUQXRY GH FXDO XIHUVRSRUM VDOVR LP SUHWR
HQ SDSHO © FRP RHQIRWP DVR GLJ VDO



( Q &LHQFLD SRUM 9HWGDG FRQVDP R VFR QHOUHVSDASR GH SUHL LRVDV LOWIAKFLR GV QDFLR @GN H
LOVAUDDFLRQDBN TXH HQUT XHFHQ QXHWDV DFYLGDGHV DFDG«P LEDV \ FIHQWILFDV ( WWR VDIDGR V
HWADW.J LFRV VRQ 1XQGDP HQV®N SDLD | RWDBIFHUQXHWAD P My QGH SR PR YIUHOFR @R P LHQVR
HQ &UP LODOWIED &HQFLDV) RUHQVHV\ £UHDVDILQHV

8 QLYHUAGDGHV

8 QLYHUAGDG <DFDP_EY,
o, QWIXFLLQ SUYDGD GH HGXFDFlu Q VXSHUR UDXVR 1 DGD SR UHO( WBGR 9 HQH| R DQR
GHVGH FRQ XQD VUQGD WD\ HAR LD DFDG«P LFD HQ GLYHUDV £WHDV GHO

FRQRFLP HQVR

1 RUAKHUD . QVAUDDVIRQDCB QLYHUAW

o ,QWIXFILQ SUYDGD LOWAUDDFIRQDO FRQ VHGH HQ 6DFWDP HQVR &DARQID \ XQD
GHWIDFDGD FREHUXW HQ / DUQRDP «UED GHVGH VX VHGH HQ * XDVP D@ SUHVHOW HQ
P £VGH SDWV

8 QLYHUAGDG . QWAUDDFLRQDOGH/ D5 LIRND 81 .5

¢ 8QLYHUMGDG RILFIDO SUYDGD HVSD* RD HVSHFIDQ DGD HQ HGXFDFIL Q HQ COHD (Q
( FXDGRU IXH @ SUP HWD HQ DSUREDUH] VR Y0P HQW @ HYDOXXDFLQ GH XQLYHUAGDGHV HQ
OOHD SRUG( 1 ( 6&<7 FRQP £VGH HWXGLDQUAV HQ @ UHI L Q

8 QLYHUAGDG 3RSX@MU GH 6DXG ( GXFDFINQ 6HIXUGDG_ &IHQFID \ 7HFQR®JI D GH
2 QFDWYR $ LI HOMOD
¢ 5HFRQRFIGD SRUVX @ERUHQ IRWP DFLQ SR HMRQDOHQ GLYHUDV ELHDV FXHQVWD FR Q
SHURQHUD MUGLFD\ DP SAR SUMVO IR HQ HCEP ELVR HGXFDVIIR

, QWIWXFLRQHV GH & DS DFLVDFLUQ

QOWIXVR &REHUNS$ LI HOVMOD
e ' HVWGH XQD IOWUWXFINQ WHFRQR EGD SR UVX H FHOIQFID HQ FDSDFVDFLU Q
SWRIHVIRQDOFRQ IP SDFVR QDFLRQDCH LOVAUDDFLRQDOHQ SDVHVIEHR [P HUFDQR V

&R®J RV 3 LRI HMRQD®V

&R®J IR GH3VIFU@RI RV GHA WIDGR 0 LDQGD 9 HOH| XHMD
¢ &RBRWFLQ SWRIHVRQDOFRQ SHUR @AGDG MUGLFD TXH UHSUHVHQVWD D @& VSMFu @ R V
HQ HQ{ WIBGR 0 LLDQGD FRQ EDVHHQ @/ H\ GH ( MILFLFIR GH @ 3MFR® JD

2 U DQL DFLRQHV ( VSHFLD@ DGDV

2 EVHUYDVRUR * XDWAP DOWFR GH' HOVRV.QIRWP £EVIFRV 2 * '

2 UDQY DFLHQ SIRQHWD HQ VHI XUGDG FLEHUXWFD H LQIRWP £WFD IRUIHQWH HQ * XDWWP DD
\ &HQWRDP «UFD SWRP RYIHQGR @ SD| \ @ WHVAHQFID FIEHUXWFD [LHQW D @V
DP HQD| DVJ GREDBV




1 XHVWAD SWIRSXHWD FRP HUFIDOWH IXQGDP HQVD HQ VHV SIDUHV IXQGDP HOD®BN TXH GHILOHQ
QXHWD YIMuQ \ FRP SIRP MR FRQ @ IR B DFInQ LOWAI WO @ H FHBIQFID DFDG«P LFD XQD
P HVRGR®J D LOQQRYDGRWD @ DFWDA DFLuQ FROMOXD XQ DSR \R LOWAI LDOH] SHUHQFLDV SWEFVFDV\
QHVEZ RINIQJ \ XQ Wi@GR FRP SWRP VR FRQ HOx[ VR GHOHWXGLDOQW $ WDY«V GH HWR VHWV QR \R
P SDUAP RV FRQRFIP HQWRV MOQR TXH IRUDP R VSR HMRQD®N FDSDFLVBGR VSDWD HQIUHQVU @& V
GHVDI'RVFDP ELDQWAV GH @ LQYHW DFLuQ FUP LQDO. @V GLVFLS@QDV DVR FDGDV

3RJDP DVGH $ @D &DAGDG
2 [LHFHP RVSUWRIWDP DVDFDG«P LIFR \GH®@ P £VDOD FDAGDG GIMH DGR SR W SHUR VHQ HO
FDP SR ' HVGH FXURVIQWRGXFVRUR \KDWD HVSHFLDA] DFLRQHV DYDQ] DGDV FDGD SR JDP D
HWE HWUXFWUDGR SDWD SIRSRUFIR @U FROQR FP IHQVR VWA LFRV Vi GBR VA H[ SHUHQFLDV

SWERFDVIXQGDP HQVIDBH

&XHUWBR' RFHOWM' LDWIQJ XIGR

&RQVDP RV FRQ XQ GIMQIXIGR FXHWBR GRFHOW FRP SXHWR SR USIR HVR @BV FR Q
H SHUHQFLD SWEFVFD \ DFDG«P LIED 1 XHWAR VIQWXFVR BV QR VR R VR QH SHUR VHQ VXV
UHVSHAVIYDV GIMFLS@QDV MQR TXH VIDP El«Q HWEQ FRP SR PHAGRV FR Q@ IR B DFly QGH @
SW[ P DJHQHWDFLLQ GH CGHHVHQ HCEP ELVR IRUIHQVH\ MUGLER

0 HVRGR®J D,QQRYDGRLD
$ GRSVIDP RV XQD P HVRGRMRJ D HGXFDWYD LQQR YGRWD TXH FRP ELQD WR D\ SWEFWFD GH
P DOHWD HTXIQEWDGD 1 XHWARYV HWXGIDQWV QR VRR DGTXIHHQ FR @ P LHQWR V
DFDG«P LFRV MQR TXH WBP El«Q GHVDUR@Q KDELIGDGHV SWEFWFDV P HGLDOW
VP X@FIRQHV DQEMY GHFDVRV\ SDUAFLS DFLuQ DFVIYD HQ LOYHWS DFIR GV

$ FWDQ] DFLQ &RQVIQXD
( CP XQGR IRIHQWH\ MUGLFR HWE HQ FROWRQWA HYR RFLp Q 3R WHAR QR \FR PSR PHWP R V
D P DQWAQHU QXHWARY SURJDP DV DFWDA DGRV FR Q@ VYOIP R VDYDQFHV WMFQR DJLFR V
MUGLFRV\ FLHQWILERV * DUDQW DP R VT XH QXHWAR VHWXGLDQWAY HWQ MHP SUH XQ SDWR
DGHD@OW HQ VXVFDP SRV UHVSHFIYRV

$ SR\ R, QWA LDO
( QWAQGHP RV TXH HO«[ IMR DFDG«P LFR YD P £VD@ GHODX® 2 IIHFHP R \XQ DSR \R LOWAI DO
TXH LOFOX\ H VHUYLFLRV GH DVHVRWDP HQVRR DFDG«P LFR LHFXUR \ELEQR J£ILER \DFVXDa DGR V
\ RSRUXQLGDGHV GH QHVE RINIQJ FR QSR HMRQD®IV GHWIDFDGRVHQ HCFDP SR

( [ SHUHQFLDV 3 EFVIEDV\ 1 HVZ RUNLQJ
) DFLOVDP RV H| SHUHQFLDV SWEFFDV HQ HVFHQDUR VHDBN\ IRP HQVIDP R VHOQHVE R NIQJ D
WDY«V GH HYHQVRV FRQIHIHQFLDV\ FRMER DFIRQHV FRQ LOWAMFIR G\ SR HVUR @®N GHO
£P ELVR IRIHQWH\ MUGIFR EUQGDQGR D QXHWAR \HWXGLDQWAV R R W QLGDGHV YQLFDV SDUD

H SDQGLUVXVKRU] ROWAV



3D\R ([ SRWFLuQ GHOB LRI WDP DGH ( WXGIR

$QWAV GH LQIFIDU HO SIRFHVR GH LQWUSFILQ @V LOWIHVDGRY GHEHLEQ H S&RWDU
GHVIDADGDP HQW HO FDVI®RIR GH SWRIWP DV GH HWXGIRV GLSRQEGN 6H
SWIRSRIFIRQDE  [QIRWP DFIlQ GHVDADGD VREWH @V FXURV GXWDFINQ REMMYRV \
UHT XIMVRV | DFLOVDQGR XQD HBIFFLQ LQIRWP DGD

3DVR 6 HOIFFLWQ GHG3 WRJWDP D\ 0 RGDAGDG

/ RV HAXGLIDQWAV SRGLEQ VHBIFFLIRQDU HOSLRIWDP D GH VX LQWAKY\ @ P RGDAGDG GH
HWXGIR SUHVHQFLDO YLWXDOR VHP LSUMVHQFIDO 6H EUQGDLE LQIRWP DFLpQ GHVIDADGD
VREWH @V IHFKDV GH LQIFIR FRWRV \ FXDQ XLHU LHT XIMVR DGLFLRQDOHVSHFTLFR SDWD
FDGD P RGDAGDG

3DWRR  &RP SGVIDUHO RWP XMUR GH,QVFUSFLuQ

/ XHI R GH H®UJ LUHOSWRI WDP D\ @ P RGDAGDG @RV HWXGLDQWAV GHEHLEQ FRP SGMDUXQ
IRIP X@UR GH LQWUSFIQ GLVSRQEE® HQ QXHWAD SE£JIQD Z HE (\WH IRWP XDUR
WHFRSIOME LQIRWP DFLLQ SHWRQDODFDG«P LFD\ FXDO XIHUGRFXP HQVDFLQ DGLFLIRQDO
QHFHVDUD SDUWD HOSWRFHVR GHDGP IMpQ

3DVR 9 HUILFDFLuQ\ &RQILP DFLLQ

8QD YH HQVIDGR HO IRWPP XMUR QXHWAR HTXISR GH DGP IMRQHV WHYDMDE @
IQIRWP DFLluQ SWRSRWFIRQDGD ( Q FDVR GH WHTXHUU GRFXP HQVRV DGLFIRQDO®N \H
FROWFVILE DOHWXGLDQWA SDWD VROFWVDURY 8 QD YH| YHWLFDGD @ LQIRWP DFIHQ \H
HOYIDLE XQD FRQILLP DFLpQ GH @ LOQWUSFIQ\ VH SUIRSRUFIRQDIEQ GHVDEBV VREWH @RV
WLJ XLHQWAV SDVRV

3DWVR 3 WRFHVR GHO DWIFX@FpQ\ 3DIR

( OYOWP R SD\R [P SAFD FRP SGMDUHOSWRFHVR GH P DWMFX@FLQ \ UHDA DUHOSDIR
FRUHVSRQGIHOWM 6H SIRSRUIFIRQDEQ LOWUKFFIRQHY FOUWDV VREWH ®RV P «VRGRV GH
SDIR DFHSVDGRV 8QD YH FRP SGMDGR HWM SD\R @RV HWXGIDOWN HWILEQ
RILFID® HQVH LOVFUVRV\ @ARV SDWD HP EDUFDUH HQ VX YIDW DFDG«P LFR FRQ QRVRWRV

3DWR  &UWHDFLQ GH XQD & XHQVID GH 8 VXDUR

/ RV IXWURV DXP QRV GHEHLEQ FUHDUXQD FXHQVID GH XVXDUR HQ QXHWAD S@VIRWP D
VROFLVE QGR® DCE IHD DFDG«P LFD GH @ , QWANFLQ





















