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i < \LO HYDODAY Q GHIUD GH VHUHOSXQR [1CDOSDUD FRQYHMH HQ HOSXQR GH SDMED' | <
WL HQ GUDUGH P HAUSDUD FOMLIEDU HYDG WP RV SDUD HOMQGHU SDUD RUHQEU SDUD KDFHU
FUHFHY 2 V IQVMBP RV HQ HAM QXHYR Q-PHIR GHH7(5$ D DEWW® P ILDED FXHWIRQDU
IQHUADV\ DWHYHQRY D KDFHUGH © HYDOD Q XD DX\WQUED KHUDP HQW GH WDQURWP DAy Q

<D VRQ P XFKRV ® FHOARV HGXFDIYRV TXH HAMQ VIIHQGR HWM FDPERR ( Q HBYV ©
HYDGDF Q VH FRQYIHWA HOQ XQ SURFHVR FROABQM \ FRQ VHQIER HGXFDIYR TXH DFRP SDxD DO
DOP QDGR TXH @ IQRWP DAyQ SDUD DMWBU HOFDPIQR TXH IRPHOB @ WHE[yQ \ O
UHVSRQUDELEEDG & XDQER HYDGDP RV D\t HODSUHQGE] DM VH YXHOH P i VMR Pi V SIRXQER
\ VREB\RGR Pi VKXP DQR

(Q HWM Q-PHR HIROWDPY KMRIDV \ WHE[ RV TXH IQBUWDQ H SHIHQADY CGH
HYDGDARY Q VIQ QRIV TXH GEHDQ\ KDFHQ JUDQGEH HOSUIRAHVR THHGEDAN TXH FRP SDUM\ DEWH

FOP IQRV IQMD HGAD DWMFAIDODOVHYIFR GH XCD HYDODAYQ FRP R SDUW GHODSUHQE] D
U-EUFDV FRP SDMEDV TXH GDQ YR] DADGP QDGR

6 RQ Sl P¥DV BDBN QDACDV GH @ SDVy Q\ HOFRP SURP IVR GRAHQM  TXH QRV P XHWIDQ TXH
Wt VH SXHGH HYDBDUGH RAD P DGHID \ TXH HOFDP EIR FRP IHQ D HQ HIDXO

4 XIHR GOUOV JUDHDV DCHTXISR GH @ KHYMIB SRUVX SDVyQ\  SUIRIHFMRCD@EDG \ D \RGDV OV
SHIRDV FROERDGRIV SRU VX JHHRMADG 610 YRIRIRY HMM PRVOIER GH IGDV \
H SHUIHCADY QR VHUD SRME®I 6RY @ SUXHED GH TXH @ WDQVRWP DRy Q HGXFDWD WH

FROAK\ H FRERYDP HQM

/ D$ VRFIDFly Q ( VSILDOHV XQD FRP XQGDG YYD DEIHWY\ FRP SURP HED FRQ @ IQQRYDFly Q
O IGFOMyQ\ @ HTXIGDG 6LD~Q QR IRWP DV SDWM \M HVSHIP RV & DD QXHYD VRAD R VRAR
HV XQKI® P i V TXH W FVID UHG GH SURIHVIRCDBN FRP SURP HIERV FRQ HOFDP EIR

2V DQPR D WP HJILRY HQ MM Q-PHR  CH O LYW HQ7(5$ D FRP SDUMR FRQ
TXHQTXHU DA\ D KDFHUB YXHRR ( YDODUGH P DQHUID FROVAHQM FRQVHQIZR HV DSRABU
SRUHOXWUR TXH TXHIHP RV YHUHQ QXKHVWDV DXOV

13 8
3 IHVIGHOW GH @ $ VRFLDFLy Q ( VSLLDO ( GXFDFly Q\ 7HFQR®JID
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, VL@YDODRY GH[ pV GH VHUHOSXQAILQDOSHU FRQYHMVH HQ HOSXQAGH SDWMED' |, WL HQ
FRP SV GH P HVXUDUSHUFOWLEEDU DYDSpWIP  SHUHQMQGH SHURUHQEU SHUIHURWL, HY
$TXHB pV @ IQMMBFY TXH XV IHP HQ DTXHWQRX Q-PHR QHY (5%  REWO P ILDAD

Te HAIRCDUIQo UHHV LDWHYIUCRY D IHUGH @DYDADHY XCD DXWQUD HCD GHWDQRWP DRY

-D WQ P RW HY FHQNHV HOXFDIXV TXH HABQ YIIQADTXHWFDQYL ( Q HIY GDYDODFy HV
FROHW] HQ XQ SURFpV FROADQAVL WIQUEDX TXH DFRP SDQ D GDOP QDW TXH CRD
IQRUP DAy SHUDMWBUHGFDP t TXH IRP HQB © UG ly LO UHVSRQUDELDIWA XDQDYDOHP DI t
ESUHHQBAIH HV\RUD P pV SIRXQG P pVKXP | LP pV MW

( QDTXHVAR-P HIR WREDUHX KIMEUHV LUH G IRQV TXH IQUSILHQ H SHUGGQAHV VHOH QRMY TXH
DEEHHQ IHHGEDAN TXH REW FDP1QV IQMODIqQAD DMMADODOVHYH. GH @SUHOHQDAH
W-EUNXHV FRAGDGHY TXH GRQHQ YHX D @OP QDA 6yQ S PITXHY BDY QDVFXGHV GH @
SDWly LHCFRP SURP tV GRAHQATXH HQV P RAHQ TXH Wt HV SRADYDBDUGXQD DD P DCHD L
TXH HOFDQYLARP HQoD D (DX

9 XQGRQDUBN J ) AHV D QHTXLS GH @ UYMIP SHUD VHYD SDWl LSURHMRCDOBWLD \RMV BNV
SHYRQHV FRODERIDGRUIAV SHUD VHYD JHQHIRMIWGE HQVH YRVDGMHY DTXHWP RVDIE QIGHHV L
H SHUGQAHY QR VHUD SRME®! 6 RX @ SURYD TXH @ WDQVRWP DRy HGXFDYD HV FRQARKH]
FROBRIYDP HQW/

/ $WRADAy ( VSILDOpV XQD FRP XQMIWYLYD REHWW L FRP SUIRPHVD DPE @ IQQRYDFy @
IQFOMy L@HTXMIMWG LHQFDUD CR KLHW \WAVSHUHP  &DED QRYD VzFID R VRALpV XQIICP pV TXH
\M[ H[ DTXHWD [ DY D GH SIRHWMRQD® FRP SURP HVRV DP E HOFDQYL

8V DQP R D HQAQWDUYRV HQ DTXHW\D-P HR CH O WM HY (5$ D FRP SDMU® DP E TXL
YXOXH@ LD IHUR YRWH $ YDODUGH P DQHUD FRQVAHQADP E VHQIMY DSRABUSHOXMWUTXH
YRBP YHXUH D BV QRAUH DXV

13 &
3 UHVIGHQ® GH @ $ WRFLDFly ( VSILDO( GXFDFly L7HFQR®ItD
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&DPEDU @ FXMD HGFEDMD R HY VRB XD PHMYQ CGH IQQRYDU MQR GH WDQURWP DU
SURXQEDP HQM QAHVDY P LDV QAHVIDY S FIFDV \ Q-HWDY FHHGADY < HVR QX@FD HV 1 FO
+D\ IGHFADV TXH SHVDQ WDARRGHY TXH VH BMMMNQ D VHURXHWIRGDGDY. KRV TXH BIXHY DQ
O WBHFYQ CH ® \ D FRGRAGR 3RUHVR D YHRHV KDEOP RV GH P HRGRBItDV DRIYDV MIQ UAMDU

WDE HQM FyP R HQAKDP RV GH IGFGIMy Q MQ WHSHQDUFy P R RUDQ DP RV O WVSXHWI HSFDIYD
R GH HYDGDAY QMVIQ GHIZUGH XVDUD FRP R XQIIQHQGI DUGHFRP RXQP HAR

' XUDQM DXRV GpFDEV O HYDBDRYQ @ KHP RV YMR FRP R XQD DRIMIADG IQDOP HAGRD IGFMR
WSHMRD $OR TXH VH XVDED SDUD HIFXHBU FOMUEDU\ FDRIEDU $OR TXH @UDED FPXOQER \RCR
KDED \MP QDR 3HR |\ \LHP SHOPRVD P DD GHRIRPRER' | < \LO HYDGDAYQ SXGAHD
VHU SUHAVDP HQIN XD SDOGFD GH SDWED SDUD FEP EIDUD HVAXHD!

(VMQHRQPHRGHHY(5$ @YD SRUMMR?( YDXDFly Q @ DFFly Q SDUD HDSUHQG] DV \

DFH FRQ HVD IQMAY Q UAYIVDU PXHIRDU BHRUHQBU\  HFRQINDUHCSDSHOEH @ HYDBDAYQ FRP R
P RRUSHAYJIER / DHYDBDAY QFRP RUAYXGIYR FRP RIGHIAD GHXQD HQAK DY D GH FDEDG

1 RV DBIZP RV GH O IG-D GH O HYDBDRY Q FRP R XD WHFRIIED GH IRV SIRSRGHP RV XQHQRTXH
TXH HVIV SBVHON GAVCH HOQER XQHQRTXH Pi V FRP SURP HIZR SURFHVXDO. DRIYR ( YDBDUHV
XQD DFAy QHEXFDIYD FRQABQN TXHDFRP SIXD TXHIQRMURID\ TXHWDQRP D

(VR XQD HaHyQ FRIDOYIYD\ FRP SIRP HIED TXH FRBFD @ HYDRDAY Q HQ HOFHQWR GHOG-EDINM
SHDIYJIFR R ARP RXQHBP HQR DAFHVRIR MCR FRP RX(D GH OV DAHREHV P i V SRGHRDV TXH
\MCHP RV HEBUR HVRUIDER SDUD KPRHURHAHUD QKHVER D3P (DR

( YDBDUQR HV VRR P HAUK VP XAKR Pi V (V DRXDURRQ VHQIZR VREUH HOSURAHVR GH DSUHQE] DM
GHOHYDBDE R GHHYDEDRR

( VA Q-P HIR BFRIH H SHIHGADV BDBN BIG[ IRGHV\ SURSXHWIV S AIFDV TXH P XHADQFR/P RO
HYDBDRY Q SXHEH VHUP XFKR P i VV TXH XQ REG DRy QQRP DIYD SXHGH VHUXCD KHUDP IHQW p\FD
IGFOMYD \  SHADJYJIEDP HQM SRAQN SRITXH IQNRGXFH HBP HQRY GH FDIEDG HOXFDIYD ( Q pO
HIFRQNDU V DAFX@Y VREUH © HIP LQDRY Q GH OV QRIV\ HOSRCHUGHOHHEEDAN DXWQIFR SRAIV
OHUVREW HOAVHKR GH XQD HYDBTHY Q HAXFDIYD GHVCEH HOPXUFX@® FRP SHAGADO. © GRUP DIYD
YUHQN \W IQ/SILDI Y VREW HOYDBU GH @ HYDBDAYQ IRP DIYD HQ FRQM \RV GH DSWHQE] DH
FRRSHIDIYR\ HOOVR FUHIFR GH © [QMD HGAD DMUEIDGFRP R DSR RD O@\RP D GH GHAMRGHY GRAHQMY

49! ?N
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7RARV VRV HIRTXHV FRP SDUNQ XD IGHD FRP ~Q HYDBDUHVY IQRLYHQU DMBU DFRP SDXDU\
BRIHQBUHIDSUHIE] DM HQ\IAP SR DO/ D GRXUD GH HARY DUFXBY QRVKDY YHUTXHFDADYH TXH
HYDBTP RV HBP RV GAHQER TXp YDBUIP RV FyP R ® YDBUIP RV SDUD TXpQ\ SDID TXp ( YDBDU
@R HV BFRIHUGY BAX@IGRY IIQDBN MQR DFRP SDXDU FRP SIHQEHU RUHFHUIHHEDAN . BHaVHKDU

FRQIEXDP HQNHILP IR

3RUHVIB P RIYR OV S| JIQDV GH AN Q-P HIR QR VH @ MQ D \BRUL DU / R TXH HIFRQIDW V DT HY
DFAyQ HOXFDIYD 3URIFDV WDBN 5HE[IRHY HFDUDAV HQ HODXD ' RAHOMY TXH KDQ
PXHVIRDER O FXWXD GH O QR TXH KDQ BAVHKDAR VXV SIRSXHAIV D © &) GH O HYDBTRYQ
IRP DIYD TXH VH KDQ SUHI XQBGR Fy P R IQAD IDUD IQMD HGAD DMMADOAQ SHEHUGH YMID © p\IFD Q.
HOMHQIZR SHAIYJIER

/ DHYDSCHY QIR DIYD Hv XD DFRy QWDQUR P DERID SDUD O H3FDRY Q 5 HYMDURyP R HYDGDP RV
HV XD CGHOV GHAMRHV P i V SRHRVDV TXH SRGHP RV\RP DUFRP R GRAHQAV SDUD FRQMIXIUTXH
QIR DBP (DR CSUHIED GHIRP D FWFD DXAWGRP D\ SIRXQD +R Pi VTXHQXGD HYDBDUHY
XQ DFRYQCH FOP BR < FRP R\BOGHEH HABUDIHDED FRQ ® TXH GHHQEHP RV HQ QAW DXOV
OHIMXEDG O SDMASDAYQ HSHQVOP HQR FWMFR © QYHVIGDGGH WA R\ IRWP DV GH DSWHEHU

( Q HVI Q-P HR W IQMIP RV D BHU BHE[ IRD3 \ DCRXDU ( Q pOGR VH SBARQEH RUBFHJBFHIV
FHUDEV QR DEWFDP IQRY / D HYDGDAYQ QR VH P HRID VRB FRQ SDQIMDY \ QARY GH FRQIRCDO
DBP (DGR / D HYDSDAYQ PHRIDU QMR QGRRV FRP R GRAHQMY | 3DWD TXp HYDOTP RV'

i &yP R SRGHP RV KDFHUR P HRUSDUD FRQVHI XIUXQD HOXFDFly QSDIDHB U ®; ; "

7H IQMBP RV D GHUHVN QHYR G-PHR GHHY (5%  FRQ O FROMERYQ GH TXH ADAD DFRyQ
HYDADWIWYD TXH BHMVOP RV FDAD SW RIFD TXH BHSHOWDP RV (RV DAHED D XCQD WPEXHD Pi V MDD

Pi VARQAHQM\ Pi VKXP DD

&RPRMEP S HVW Q-PHR GH HY(5$ QR HMMD VQ © YR JHHRD CH TXHJHV KDQ
SDUASDER ' RAHQMY TXH HVALEHQ GMH © HSHIHAD \ PRAQERERY B MR/ TXH
DVXP HRQ MQP IHR IGFVR D HIXYRDWH\  SRUBQR D DSUHGHUVREIH QWD SIRHVWYQ $
WDV \ \RERV HBY JUADV * WDADV \BP BpQ D TXHHV KDQ UMVDER IGMIDER P DTXHBGR \
AXQAR VN WEDR

< SRINXSXHVR JWDADY D TXHHY FRP RW BHQ FXAIRDQ\ VH DIBHYHQ D KDFHUDV FRVDV GH RID
P DQHD 7HIQMIP RYD®HJ WHE] IRDUFRP SO VREWH\RGR DRAXDU

e ' 0 2 -
" UHARUHV GHO S5HYMBHQ7( 5%
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&RPR FRRECDGRU \WPi WR GH HWM Q-PHR \ HQ QRPEW GHOHTXISR GH @ UWHYMD
HY (5% R/GR O EHQMHIE D XQP RRIU IFR GHAFDGR D WDBUXCR CH BV HBP HORV
PiVGWPIQDQOM/\ DOYH FRP SBIRV GH O SU PI¥FD HEXFDIWYD @ HYDODRYQ / HRV CH
VHUXQ P HIR W P W DGP IQMIDIYR R HOSXQIR 1lQDOGHODSUHQE] D @ FRQFHEIP RV FRP R HO
PRRUTXH IPSXOD JXD\ GD VHQIER D ® SURFHVRV GH HOWHKDQI D\ DSUHQA} DM 6X
FDSDAGDG SDUD FRQAFIRQDUTXp VH HQWXD FyP R VH DSUHQEH\  VREUH\RGR FyP R VH VIHQM
HODGP QDGR HQ @V DXOV QRV REQID D XD WHE[ lyQ FROABQM \ SIRXQED $ WDYpV GH OV
S JIQDV TXHWIXHQ KHP RV UHXQIGR D XQJIXSR GH FRDERIDGRUHV SDUD H SRUDUD HYDBDFY Q
GHVCEH P ~@BON SHYSHAYDY RIUVHFHQER GHVGH IXQEDP HQRV \MyUFRV KD HVWD\MI LDV
SU PIFDV  FRQ HOREMMYR GH FROMKIUXCD YMyQ TXH @ MMWH MQ H FXVDV DOVHYIFR GHO
DSUHQE] DA

,QEDP RV HVIM YIDW FRQ @ DSRUDFy QGHO a5 QRQID & DVDQRYD TXIHQHQ' j 4 Xp HYDBDFYQ
SDUD TXp DSUHQE] DAV © WD @ FRKHUHQAD HQWH OV [ICDTEDGHY HEXFDWDY GHOW®; ; |, \
®/ P RGHBY HYDODWRY TXH DSTEDP RV &DVDQRYD GHIHQGH © QHAHMADG GH VXSHIDU HO
H DP HQ FRP R ~QFR QAP HQR SDID GDU SDVR D XQD HYDGDARYQ FRQIQXD \  IRWP DIYD

FDSD GH YDERUWDURRP SHMQADV FRP SGINAV D WDYpV CH WRAFDV FRP R @ REVHYDAY Q\ HOXWR
GH UHI MRV HYDADWRY YDUDCERY

$ FROIQXDAYQ 5HEHD $QIRVIEK \ * DAHD &DSSHBMY SURXQA] DQ HQ @ 2( YDODAYQ
IRUP DIYD\ GHAMRCHV GRAHOM#  H SBUDQER OV FRQAFRGHY SHADIY JIFDV IQAMARCDBN \
FX@ADBN TXH VRQ IQAVSHQVDEBN SDUD VX FRUMAN [P SBP HQBFY Q 6 X DMFX® QRV DGYLHWM
GH OV \WMRQHV \ P DBIQMQACRY KDEMYDBN  VXEWD DQER TXH XD HYDADARYQ IRWP DIYD
DX\WQUIED UHTXIHUWH WDQVIRWP DUD FXEMUD HVFRDU\  VXSHIDU® DWDLI DAED IGHD GHOFRORO. @

FDOIFDAY Q

(Q 2 OFF®R GH ® HYDODFYQ SDD HODSUWHQA] DW -Rvp 0 DUD ) DBy CRV SUMHOD @
HYDGDFy Q FRP R XQ YID¥ WDQVIRP DERUTXH VH GHVDUR® DOMY GXUDQM \ GHAVSXpV GH @
DFAy Q HQ HIDXD® 3 URSRQH XQ AF® GRQGH ® SOQLFDAY Q IQMCARDE O [P STFDFy Q DRIYD
GHODOP QDGR HQ @ FRARQMIKFAY Q GH FAMURY \ XD SURDIP HQBFly Q HQRFDED DAXMUR VH
FROYIHWMQ HQ HOHBP HQR TXH [P SX®D HIDSUHQE] DY

49! ?N
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' HVGH XQD SHWSHRIYD FRP SBP HQBUD - XDQ) I QGH HQ2* HQHWDA Q GH SBHIXQIV TXH
SURP XHYDQ HODSUHQAE] DM HQ HCP DUFR GH @ HYDGDRY Q IRWP DIYTF SRQH HORFR HQ HOSRGHU
H OV SBUXQIV FRP R FDVID DERIDV GHOSHQVDP HOR SIRXQER 6 X DMEX® H SBWD FyP R
OV SUHIXQBV HVHGADBN DTXH®V TXH IQYMIQ DOGHEDM \ QR EXVFDQ XCD ~QED UAVSXHD
FRUAAD DAIYDQ SURFHVRY FRIQUWRY GH REHQ VXSHIRU $GPiV DQPAD FyPR O
LQMDI HQAID DWMADQ) HQHIDWYD SXHGH VHUXQD DIDED SDUD AVHX DUHBV SBHIXQIV VIHP SUH
TXH HOMIEIR GRAHQM J XtH HOBUIRFH\VR

/D HYDODRYQ HQ FROM RV P HRCRPJIFRV HV HOHW GHODWM¥X® GH 7RPiV * DURD
2( YDODAyQ IRPDIYD HQ ©® FRRSHIDFYG * DWRD QRV GHP XHWWD TXH HO DSUHQE] DA
FRRSHIDIYR HIFD] HV IQAVRADE®! GH XQD HYDBDAY Q IRWP DIYD TXH DUHQED D VXV SIDUHV
IXQEDP HQEBN $ WDYpV GH KHUDP HQBV FRP R OV U-EUFDV FRAVDAEV R @ FXDGHIRY CH
HTXISR WH IRMBFH @ UVSRQDEIMEDG O P HIFRIQAYQ \ HOGHVDURMR GH KDEIGEDGHV
VRADBN HQHIDOP QDCR

3RU PL SDOWM KH DSRMICR XQ W[\R VREWH HO IHHGEDAN FRQ HO WMB 2 HVGH ©
UHRDTP HQmFy Q FRP R KHUIDP IHQUD KDAD HODSUHQE] DVF HQ HOTXH VH RIBHFH XQD IGQP HWy Q
GHEMED HQ HODW GHOIHHGEDAN %DM QGRP H HQ BV P RGHBY GH +DWi \ 71P SHBA  \H
QWDIXHQ HQM HOIHHG XS HOIHHEEDAN \ HOIHHGIRZDE $GPiV VH GMIAD O

UHAWRDIP HQBFY Q HQ QYHBN \BUHD SURFHVR \ DX\WRUHIXOFlyQ DSRUBQER XQ DEDQER GH
HVADWI DV YHEEDBN HVAABV \ JUKSDBN SDUD TXH VHD FRP SUIHQVE®! ~\ID.  VREUH \RGR TXH

LQVIM D @ DFRY Q

$ FRQIXDAYQ $QD 0 XQHER\ $]XFHD 9i ] TXH FRQ2( YDADAY Q HEXFDIYD FRQ IQMD HQAD
DUMED® VH FHQMDQ HQ HOSDSHOGH @ ,$ HQ HOFRQM \R GH @ HYDODFQ / DV DX\RIDV
HS®RDQ HOSRMFDOCGH @ ,$ SDID FROMKU SIRFHVRV PiV MRV IQFOMYRV \
SHYRQDD DGRV FDSDAHV GH WHGXAUD® EXURADAD \ RIHFHUXQ IHHGEDAN P V SUIRDAIYR 61Q
REYIDUGY UHRY pUFRY QRV EUQEDQ FOYHV S DV FRP R @ FUHDFly Q GH SURP SW HIEDFHV
SDUD TXH @ WFQRBJtD VHD XQD YHUEDGHID DIDAD SHADIy JIED

&RQ XQ HIRTXH HP ICHOMP HOM SU PR . INH * XHUWHR DERED HQ 2j &yPR @UDUD @
FDOIEDAYQ GHVGH XQD HYDODFyQ FUMIDO® XQD GH OV PD RV IQTXHMGH CH ®V
GRAHQMV 6 X DMVFX® RIUHH XQ FDP IQR FOUR \ HWKPMUDGR SDUD WDGXAU® HYDODAY Q GH
BV FUMIRY HQ XQD FDQIEDAYQ QDO O\ FRPR H LJH @ QRWP DIYD ( OSURFHVR SDUM GH
GHVIBVDUBY FUMIRY HQ IQAFDERIAV GH BJ R FRGFUARY TXH VH FRQYHWMQ HQ © EDVH SDUD
XQD FDQIFDAY QM WDQUSDUHQM\ UBHVSHIWRVD FRQ @ AYHWACDG GHIDOP QDGR

&HUDP RV WM P RCRIU IIFR FRQ XD SUIRSXH RWICDO\ QHAHVDUD ( Q 261Q QRIV XD
FRP XQGDG GH DSUHQE] DV HQ XQ SyGFDWA/ 0 DUDCD 0 RIDBNV\ %HPQ3 DBS QRV DEWHQXQD
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YHQECD D OV YRAHV GH GRAHQMV \  HVMXADQMY TXH KDQ H SHIP HQIIGR XQD HYDBDRY Q VIQ
FDOIEDARGHY $ MDYV GH BV \MAIP RQRV UHFRIIGRY HQ VX SyGFDWEHVFXEUP RV FyPR @
DXVHCAD GH QRIV BHGXFH ©® DOVMHEDG WDQURWP D O WHDFyQ SHAIYJIED \ GHYXHOH DO
DOP QDGR HBWRBIRQWP R\ @ UHVSRQVDEITEDG VREUH VX SURSIR DSUHQE] DA

) ICD® HOM XQ JIXSR GH GRAHQMY FRQ JUDQ FRP SURP IVR FRQ @ HYDGDRY Q QRV FRP SDUW
VXV B[ IRQHV IGHDV VXIHHGADV R IQTXIHXNGHY GHVEH GALHHQAMY SHYSHAYDY\ BDEEDGHV

HGXFDIYDV  &RQUGHIP RV TXH VXV UAVSHRIYDV P LWDEDV SXHEHQ FRQUEXIUD HQUITXHRHU\
YDBUDUQXHD SURSID H SHUIHGAD VREWH HVM \MP D SDUD VHI XIUFUHAHQER \ DP STUQXHVDY

P LWDGDV HQ HCBURAHVR GH HYDODA Q GH B DSUHQE] DMV GH QXHVIRR DOP QDGR

&RPR FRFGMYQ CH HM PRQRIUIER QRV JXVBUMD H SUAVDU QXHWR Pi V MIGFHIR \
SURXQER DI WDGHAP IHQR D \REDV OV SHYRDV TXH KDQ FRDERDGR HQ pO6 X JHQHURVGDG DO
FRP SDMWVXV P WDEDV H SHUHQADV \  SURSXHWBV SU AIFDV KD MIGR IXQEDP HQIOSDUD MU
XQGi ®IRUFR\ SGUDHQ\RUIR D @ HYDODFY Q HGXFDWD

&DCED DSRUBFAYQ KD FROMEXIGR FRQ XQ FRFHS\WW FOYH FROAK HOGR HQ FROMQR XQ
P RVDIER GH BH®[ IRGHV\ KHUDP HQBV TXH HBP RV FRQYHQAGRY UVXEB GH HQRWP H YDBU

SDUD QXHWRY GRRUHV 6 X WRU FRP SURP MR\ SDMy Q SRUXQD HGXFDAY Q TXH SRQID HQ HO
FHQUR DADAP (DGR VRQ XD IXHQM CH 1QVSILDAY Q SDUD FXDOXIHUGRAHQM

&RQIDP RV HQ TXH HWAM P RGRIU IIER MLYD FRP R XQ SXQR GH SDWMZD R FRP R XQ QXHYR

IP SXOR SDUD VHIXWUDYDQ DQER FRBIAIYDP HQM KDAD @ HYDGDAY Q TXH QXHIR DOP QDGR
P HWFH XQD HYDODRY QSDUD\ FRP R DSUHQE] DY

§ HO GRXUWD

$ #
&RRUEQDGRUWP | WER 5 HYMB HQ7( 5$
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PDU-DDQWRQLD FDVDQRYD

3WRHRD CH ® 8 QYHWADG &DP I® -Rb &HD \ ' IWHARD GHO
QAMAR 6 XSHIRUGH 3URP RAyQ ( GXFDWYD 0 DAIG  +D HWFACR
FRPR ,Q/SHARD GH ( GXFDAYQ -HH GH JDEICHM GH SOQHV \
SWRIWP DV \ MH GHOVHYIER GH HYDODAYQ 0 (& \ ' IWHARD
* HQHUDOEH 3 URP RAly Q( GXFDIYD & RP XQGDG GH O DAUG

( QM VXV SXEGDARQHY VH SXHGEHQ FMIU 0 DQXDOGH HYDBDFy Q
HGXFDWD ' IMHKR FXUIEXOU H IQQRYDFly Q HGXFDWD ( GXFDFly Q
IQFOMYD HQ @V DXOV\ ( YDODU j SDID TXp"



Sive i(

/ D HYDODFlyQ FRQMM\ H XQD SIH D FOYH SDW DEDQ DU DSWHQG] DMV HIHRWYRY
SXHV FRQGFIRQD ®V SURFHVRV GH HQVHXDQ D\ DSUHQG] DM TXH VH P SGP HOWQ HQ
@V DXOV $XQTXH FDP EIDQ @V ILQDAEDGHY HGXFDWYDV VH YHQ P RGUIEDFIRQHV HQ @V
HVADWMJ LDV P HWRGRP JLFDV SHIR QR HQ ®V P RGH®V GH HYDODFly Q @& FXDOGHUYD HQ
XQD LQFRKHUHQFID FXWIEX@UTXH HQRUSHFH FRQVHIXWUHVDV P VBV TXH Wy UFDP HOM
@ VRFIHGDG H[ LJH D ®V VIMP DV HGXFDWRV

6L VH TXWHH DBDQ DU XQ FIXGDGDQR DXWQRP R FRQ SHQVDP IHQR FUWR QR WH
SXHGH HYDODU P HGIDQM XQD VRD SIXHED I1QDO\ HVFUMD \ D TXH QR HV XQ P HGR
DGHFXDGR SDWD YDERWDUHVDV FRP SHWQFLDV

( Q XQ JWXSR GYHWR VH KDFH [P SUHVFIQGE®! SHWRQDQ DU® HYDODFlQ UHDQ DUD
GH P RGR FROMXR \ IRWP DWYR GH IRWP D TXH DSR H ® DSUHQGE] DMV SDVR D SDVR \
IDFLOM HO®JWR GH @V FRP SHWMQFIDV GHVHDGDV 3DWD H@R FRQBP RV FRQ GMDRY
WBRV GH HYDODFl Q\  GLLHUIHQMY LOWKP HQWRY TXH UHVSRQGHQ D BV H] LJ HQFLDV

TAAPA &AXI ¢
&RP SHMQFID  HYDGDFlyQ  UHIIMARY  HYDODWYRV — WBRAJItL
HYDSDWYD

TAPAES NPT VN APMAc!.

&DVDQRYD 0 $ i 4 Xp HYDODFly Q SDWD TXp DSHQG] DMV"
HO7(5$  1~PHR KWBV__FIEHIHVSILDORU HV HOMUD
QXP HR

« (A (AIM Mc/E Sl i xEc/a | (

3 DUHFH DFHSWIGR GH IRWP D JHQHWDOTXH @ HYDODFly Q QR WHQH EXHQD [P DIHQ TXH
QR HV DGP IMBED FRQ J XWWR SRUSDUM GH &V DRVRUHV GHOVIMMP D HGXFDWR GHEIGR HQ
EXHQD SDUM D TXH P DQWHQH SU PWEDV SUIRFHGHQWV GH ®V SUP HWRV P RP HQWRY GH
VX LQFRUSRIDFlyQ D @ HGXFDFlyQ GHVGH FRQFHSWRV \  SUQFISIRV HP SUHVDUDGN / D
P HAFlyQ HOQ-P HIR @ XELFDFly Q DOILQDOGH @V SUIRFHVRV VX XVR SDWD YDRWDUVR®R
UHVXQDGR®  \RGR XQ FROMQWR GH DSTEDFLIRQHY TXH UHVSRQGHQ D @V QHFHMGDGHV GH
XQD HP SUAVD SHWR TXH QR VH DMWEQ HQ HWRV P RP HQRV D ® TXH VH SUAWMQGH
HYDOXDUHQ @ |IRWP DFly Q GHCDOP QDGR

' HVGH HWM SXQR GH SDUAGD HOGHQWIFDU® HYDODFlY Q FRQ XQ H DP HQ KD MIGR

Z..
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\ GHVJWDFIDGDP HOM VLIXH VIHQGR HQ P XFKRV FDVRV @ WQEFD TXH [P SUHIQD HO
VHOMR GH ® HYDODFlyQ HGXFDWD 3HWR TXH FRPR HV REYIR WHQH SRFR GH
HGXFDWYD \ P XFKR GH FRQARDGRWD GH IHVXABGRY 7\ GU ( QHHPR VH SXHGH
HYDOXDUFRQ GLHHQWMV 1LQDAEDGHY  VHBIFFIRQDU FOMLLEDU FRP SUIREDU FRP SDUDU HW
7RGV HDV Yi @DV HQ IXQFyQ GH ® TXH VH SUHWQGED FRQVHIXIU FRQ VX
IP S®P HQEFlyQ 3HWR VLQRV FHXIP RV DOi P EIMR HGXFDWYR VX X\ DFly Q UMVAAIQJ LGD
D HVDV IlQDAGDGHY VH TXHGD P X\ SREWH SDWD WRGDV @V YILWDAGEDGHY TXH VIQ GXGD
VH SXHGHQ REWMQHUFRQ RAR P RGHR GH YDRWDFly Q ( Q GHILQMYD @ HYDODFlyQ FRP R
FXDOXIHU RAR HOP HOR FXUWEXQU GHEH FRQAIEXIU DO P HWU DSWHQE] DM GHO
DOP QDGR &RP R DILP D 6 \MIIGEHDP  2( OSURSYyVIMR P i V IP SRUBQM GH @ HYDODFly Q
QR HV GHP RWADU MIQR SHUHFFIRQDUE * 6\WIIGEHDP \ 6 KIQNIHG S

( YDOXDUSDWD P HRWU® HQVHXDQ D\ HODSUHQG] DM FRQWNY H XQ EXHQ REMMYR GH

QXHVWR SOQMDP [HQR

/ yJIFDP HQM HOP RGH® GH HYDODFly Q \BP ElpQ VH HQFXHQAD HVWAHFKDP HQM @ DGR
D @V PHWV TXH VH SIRSRQH ® HGXFDFlyQ HQ FDGD P RP HQR FRQUGHWDQGR @V
H[ LJHQFIDV TXH @ VRFIHGDG WHTXIHWH HQ FXDQR D @ IRWP DFly Q GH VX FIXGDGDQD FRQ
REMMR GH TXH SXHGEDQ LOFRBRIDUH D @ PLMVPD HQ ySWP DV FRQAFIRQHV GH
VDWW DFFly Q SHWRQDO @ERWDOR VRFLDO HQ WP IRV JHQHWD®N / D UHDAEDG HQ @ TXH
YIYIP RV DFWD® HQM FDP EIDQM LQFIHWD DYDQ DGD HQ FRQRFIP IHQRV \ WFQR®RJID
DFH®IDGD HQ VXV SIRFHVRV FRQ DFFHVR D JUDQ FDQWEDG GH IQRWP DFlyQ HW  H[ LIH
XQD HGXFDFly Q TXH SRQID pQDVV HQ @ DGTXIMFly Q GH FRP SHWQFLDV TXH SHWP MIQ
HWIUFHU @ DXWRQRP tD SHWRQDO HOSHQVDP IHQR FUWFR @ FUHDWYIGDG HOP DQHWR
DGHFXDGR GH @ IQRWPDFlyQ TXH QRV @UD @ FRRSHWDFlyQ HOAH GMMRY
SIRIHVIRQDBN @ FRP XQEDFly@® \ XQ DP SR HWp\WMWD TXH GHEH FRQGFIRQDU @
LOQQRYDFly Q HGXFDWD \ QR @ MIWH D UHSHWJP RGH®V DSURSIDGRV HQ VLI &V SDVDGRV
SHWR QR DSVRV SDUWD DKRWD P VP R

(Q HAWM FROM\R HV P SUIHVFIQGE®! REWQHU HOPi [IPR SWRYHFKR GHO SURFHVR
HYDODGRU\ QR HOMQGHUR FRPR XQ DRR SXQXDO\ HWVWR VIQR FRPR TXHGD
DSXQWGR FRP R XQ SUIRFHVR TXH SHWP M YDBRDUHVDV FRP SHWQFLDV QHFHVDUDV SDUD
@ YIGD DFYDO &RP SHWMQFIDV TXH QR HV SRVIE®! HYDOXDU FRQ XQ H DP HQ VIQR TXH
SUHFVDQ GH XQD REVHWYDFl Q SHUP DQHQWM GHOT XHKDFHU GHODOXP QDGR HQ @V DXOV
TXH WDEDMU REYIDP HQM FRQ P HRGR®JtDV TXH IDYRUH FDQ HOGHVDUR@R GH VXV
FDSDFIGDGHY \ HO®JWR GH ®V FRP SHWQFIDV SIHYMBV ' H HWM P RGR  YDUDQ
\RB® HQM HOFRQFHSWR \ @V FRQAFIRQHV HQ @V TXH DSTFDU @ HYDODFlyQ TXH
GHEHU HWBU LQFRUSRUDGD DOSURFHVR GH DSUHQG] DM GHVGH VX FRP IH R\ GH H\WM
PRGR SHWP \WJ YDRWDU @ DGTXIMFlyQ SDXOWD GH ®V DSUHQG] DMV HWIEGFIGRY
VDEHUHV Ei VIFRV FRQRFIP IHQRV KDEIQGDGHY DFWXGHV

&RQ HWRV SWHP VDV SRGHP RV FRQFHSVXD@ DU @ HYDXDFLly Q HGXFDWYD FRP R XQ
SIRFHVR WIXWIRVR \  FROQMXR GH WHFRIIGD GH GDWRV TXH RILHFH IQIRWP DFly Q
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SHWP DQHQM DFHUFD GH FyPR VH SWRGXFHQ ®V SWRFHVRV GH HQWHxDQJ D \ GH
DSUHQG] DVl SHUP IMHQGR YDE&RWUSDVR D SDVR ® FRQVHIXIGR\ P RGLIFDU® QHFHVDUR
SDID VXSHWDU @V GUIFXGBGHY VXUIGDV \ WHRJDU &V SXQRV IXHUIMV GH O
SWRIWP DFlyQ \ GH FDGD HAXGDQM 6L VH P HRRWDQ &V SIRFHVRV GHEHU Q P HWRWDU
@V IHVXABGRV

7HQDP RV HQ FXHO® TXH &® TXH QR VH HYDGD GHVDSDUHFH GHOMMMMP D \ (R HV
FROVIGHWDGR [P SRUMQM SRU QQIXQR GH VXV DRRUHV 3HUWR  SUHFLVDP HQM SRU HVR
UHVXAD 1XQGDP HOWO?DFHUMY FRQ & TXH VH HYDGD \ FRQ HOP RGH® VHBIFFIRQDGR

SDWD D@ DUR 6L VH P DQWHQH @ FRKHUHQFID HQAH @V 1L.QDAGDGHY GH @ HGXFDFly Q
@V HAMDWI DV P HWRGR@JIEDV \  HOP RGHBR FRQVHFXHQM GH HYDODFlyQ HWEUHP RV

HQ FRQGEFIRQHV GH GVHXDU XQD X\ GH DSWHQE] DM HQ @ TXH VRGRV DYDQFHQ \
@UXHQ D @V P VBV SIHYDABV D WDYpV GH ®V FDP IQRV P i V DSURSIDGRV SDWD FDGD

HWXGDQM

.(Oci "M. Vel ixBcm/ (a (ME . VMEPE /A&. PaiPi!l AR (& A?3
2 EVHYDQGR @ ) LUXWD  FRP SUREDP RV @ WBR®JtD GH @ HYDODFly Q TXH SRGHP RV
P DQHWU SDWD DBDJY DU QXHVWARV 1IOHV  ( V XQD FOMLIFDFlyQ FRQYHQFIRQDO FRP R
RGDV TXH UHVXAD ~WDSDWD DFOWU\ GHFIGIU QXHWAR P RGR GH KDFHU GRFHQOM HQ

FDGD VIWDFlyQ DXQTXH VX DSTFDFlyQ QR VH Gp SRUVHSDIDGR FRP R DSDUHFH HQ HO
HVTXHP D ( [ DP LQDP RV FDGD XQR GH ®V WSRV TXH DSDUHFHQ

7ISR®J D GH @ HYDXDFLQ

YUXWD  7ISREID GH @ HYDODAY Q) XHQOM & DVDCRYD S
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( Q SUP HUOXJ DU GH DFXHUER FRQ @ I XQFIRQDAGDG TXH DSAXHP RV @ HYDODFly Q HWI
SXHGH VHU IRPDWD R VXPDWD /D HYDXDFlyQ IRWP DWYD YDE&RWD SURFHVRV

SHUP IMHQGR REWQHU LQRWP DFly Q FROWOXDGD DFHUFD GH FyP R HVWQ IXQFIRQDQGR \

HQ FRQVHFXHQFID P RGUIFDU ® TXH UHVXGM QHFHVDUR MIQ QHFHMIGDG GH HVSHWDU D
I.ODQ DURYV ) DYRIHFH DVt @ UHWRDIP HQWFly Q KDFLD HODOP QDGR \  HQ HOFDVR GHO
SIRHVRWDGR LIXD® HOM @ SRVIEWIGDG GH P RALIFDU® SURIWDP DFlyQ R HVADWAI DV
SIHYMBV VL QR VH HWQ FROVWIXIHQGR ®V REMMYRV SOQMDGRV +DFH SRVIEGI @
SHWRQDQ DFly Q HGXFDWYD \  SRUWQR ® DWMQFly Q D @ GYHWIGDG SXHV HOSWRIHVRU
FRQRFH ®V P RGRV HWRV WR RV HW GH DSIHQGHUGH FDGD XQR 3RUVX SDUM @
HYDOXXDFLly Q VXP DWYD HYDGD ®V SUIRGXFWRV \ D WP IODGRV \RWBI® HQM TXH HQ HO
FDVR GH ®V DSUHQGE] DMV VXSRQGUD @ @UDGD D ® WXDFlyQ R QR GH @V HWISDV
HGXFDWYDV HABEGIFLGDV HQ HOVMMP D 5 HD® HOWM HV XQ WSR GH HYDODFly Q TXH QR
DSRUB D\ XGDV HVSHFLD®N DOSURFHVR GH DSUHQGL DM VIQR TXH VH @P M D FHUNIFDU®

FRQVHIXIGR

( Q XQ VHIXQER E®TXH FRQEP RV FRQ ®V WSRV GH HYDODFlyQ FRQUGHWDGRV HQ
IXQFlyQ GH VX QRWP RWBR HV GHFIU GHOWHIHIHOM TXH WP HP RV SDWD YD®RWDU BV
DSUHQGE] DMV H WLOR R IQMUDR D @ SHWRQD 6L HOH®P HQR GH FRP SDWDFly Q HV
H WILDR @ HYDODFly Q QRP RPWED SXHGH VHU QRUP DWYD R FUMAUDO 6 L HOUHIHUHQWM
VRP DGR HV IQMUDR D @ SHWRQD KDEMWHP RV GH HYDODFly Q IGRIU IIFD ( YDOXXDFly Q
QRWP DWD HV @ TXH VRP D HOQYYHOGHOJWXSR FRP R WHIHIHQM SDUWD YD®RWDU D FDGD
IQGYIGXR ® FXDOSXHGH WHVXOBU HQ P XFKDV RFDVIRQHV LQWWR SDID @ SHWRQD H
LOH DPR \ HUWy QHR GHVGH @V H[ LJHQFIDV GHOVIMMP D $FOUWHP RV HQ XQ FRQWM[ R GH
EDV® UHQGP IHQR DFDGPIFR XQ DOXPQR R DOXP QD FRQ QYHBN PtQPRV GH
FRQVHFXFlyQ TXH QR DBDQ D ® HWEBEGIFIGR QRUP DWDP HQM SXHGH DSUREDU SXHV
VXSHWD D VXV FRP SDxHWRV GH JWXSR 3RU HOFRQWDUR HQ XQ FROWM \WR GH DR
UHQGIP IHQR XQ R XQD HVAXGIDQWM FRQ UHQGP IHQWR VXILFIHQM SHUR QR WBQ DAR FRP R
HOGHOWHWR GHOJWXSR  SXHGH UHVXEBU VXVSHQVR R FRQ P HQRU FDAIFDFlyQ TXH @
GHEIGD SRUHVH VXSHURUQYHOGH VXV FRP SDxHWRV ( Q FXDOXIHWD GH ®V GRV FDVRV

QR HWBUHP RV HYDOXXDQGR FRQ FUMURY REMMYRV \ KD\ TXH WIHFRQRFHUTXH HV XQ WBR
GH HYDOXDFLly Q GHOTXH HV GlUtFIOHYDGULYH SXHV SHVD IXHUMP HQM HQ @V GHFIMRQHV
GRFHQMV / D HYDXDFlyQ FUWUDO 3 RSKDP SRU VX SDUM UWHDFIRQD &V
DSUHQGE] DMV IQAYIGXDBN FRQ XQRV FUMURYV HWBEGIFIGRY VIWWP IFDP HQM  TXH
FRQFUMVEQ ®V REMMYRV TXH GHEH DBDQ DU HODXP QDGR SDUD FRQIGHWDU ®JWDGR HO
QYHODGHFXDGR GH GRP IQR GH FDGED XQR GH H@®V ( WM SOQMDP IHQR VXSHID @
VXENMWYIGDG GHODQMURU DORIUHFHU HOP IVP R UHIHUIHQM SDUWD FDGD HWXGIDQWM  FRQ
LQGHSHQGHQFID GH ® TXH FRQWWD FDGD XQR 6 HU XQ UHQGP IHQWR VXILFIHQM HOTXH
®JWH HODXP QDGR / D HYDXDFlyQ LGIRJU IIFD SRUIIQ YDRWD ® FRQVHIXIGR HQ
IXQFlyQ GH @®@V FDSDFIGDGHV R SRVIEMMGDGHY GH ® SHWRQD HYDXDGD

LQGHSHQEHQWMP HQM GH TXH DEDQFH R QR &V FUMMURY IRWP XDGRV 6 LHODOX(P QDGR VH
HVIXH] D\ FRQW XH VRGR ® TXH SXHGH KDE@UDP RV GH XQ UHQGIP HQR VDWW DRRUR
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YLUXWD  7ISREID GH ® HYDOADFY Q ( @ERWDAY Q SURSID FRQIFRCRIWDItD GH * HID®

( Q HOMUFHU EGTXH KDEDP RV GH @ HYDODFly Q HQ IXQFly Q GHOP RP HQR HQ TXH VH
DSTFD HV GHFIU VHI~Q VX WP SRWD[ DFlyQ 6H WDV SRU®R WQR GH @ HYDXDFLy Q
LQIFIDO FXDQGR VH DS@D DO FRPIHJR GH XQ SWRFHVR GH DSWHQG]DWM R GH
IXQFIRQDP HQR GH FXDOXIHU HWDMIID GH @ HYDXDFly Q FRQWQXD FXDQGR VH YD
IP SGIP HQBQGR GXUDQM HOSWRFHVR GH DSUHQG] DM\ GH @ HYDXXDFLy Q 1LQDO FXDQGR
VH UHD@ D DOWWP LQDU HOSWIRFHVR (V' QHFHVDUR DGYHUM) TXH DOVHU XQD FDWAJ RUD
GLHUHQM D @ SUP HD @ GH IXQFIRQDIEDG @ HYDOXDFLy Q 1LODOQR WHQH SRUTXp VHU
VXP DWYD VIQR TXH SXHGH XWI} DWH FRQ IXQFly Q IRUIP DWD DOFRQANMXLU® HYDODFLy Q
IQFIDOGHOWDEDNR VXIHQM \  SRU® WIQR SRGHUXVDUD |RUP DWYDP HQW SDUD VHI XIU
UHWRDIP HQEQGR \ P HRWQGR @V DSWHQG] DMV, JXD® HOM KD\ HYDODFLIRQHV
IQFIDGN TXH VH UHDM DQ FRQ FDU FMU VXP DWR  SXHV VILYHQ SDWD VHGIFFIRQDU DO
SHWRQDOGH XQD HP SUHVD R SDWD UMMIQI LUHODFFHVR D @ XQYHWAGDG

3RU~@PR QR GHEHP RV ROIGDUD ®V GLHHOMY DIHQMV TXH SXHGHQ HYDODU \
GHSHQAHQGR GH TXIpQ ® WHDIFH DSTFDUHP RV DXVRHYDOXDFly Q FXDQGR ® SHWRQD
HYDGD VXV SWRSIRV DSWIHQG] DMV FRHYDOXDFly Q FXDQGR HODO(P QDGR VH HYDGD
P X\XDP HQM @V DSUHQG] DMV \ KHWILRHYDXXDFly Q FXDQGR XQD SHWRQD HYDGD D
RWD HOSWRIHVRUDGR DODOXP QDGR R YIFHYHWD 7 RGR HOUHVXP HQ TXHGD WHIGIMIGR HQ
@IJXWD  7ISRRID GH ® HYDADFly Q

&RP R FRQFOMy Q GH HWRV FRP HQBURV YHP RV TXH SRGHP RV GVSRQHUGH YDUDGRV
WSRV GH HYDODFlyQ TXH VH [P SGPHQBU Q HQ @V GMMWN VIWDFIRQHV GH
DSUHQG] D TXH VH WQIDQ SIHYMBV \  TXH GHEHQ VHU FRKHUIHQWV FRQ HWB WER®JtD
HYDODWD GH P RGR TXH VHD SRVIE®! DSURYHFKDU @V YLIWXDAGDGHY TXH RIUHFH SDUD
WHIRY DU ® DSWHQGE] DMV VIQ HVSHWDU D TXH VH SWRGX] FD HO2VXVSHQVRE 3DWD
HYDOXDUFRQ XQ H DP HQ GH IRWP D SXQMDOQR HV SUHFIVR \WQHUHQ FXHQWE QDGD GH ®
H SXHWR SHIR VIHQGR FRQVFIHQMV GH TXH GLtFI® HOM VH ®JWDU Q @V DRXDBNV
ILQDACDGHY HGXFDWYDV  FRP SHWQFIDV GHVHP SHXRV \  GHVGH OHIR TXH QR VHU
SRVIE®! HYDOXDUDV
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( Q@ ®QHD GH FRKHIHQFLD FXUIEX@UTXH YHQP RV P DQHWMQGR VL VH SUAWQGH YDERWDU
IRUP DWYDP HQM ®V SUIRFHVRV GH DSUIHQGE] DMI\  WBP ElpQ ®V GH HQWHXDQJ D KDEU

TXH FRQFOWU TXH \RGRV ®V SWRFHGEP IHQRV LOMWP HGRV TXH VH XWIFHQ \BP ElpQ
GHEHU Q VHU IRPDWRV HV GHFIU FRQWEXW Q D IDYRWHFHU HO FRQRFIP IHQR
FROAMXDGR HQ @V VIWDFIRQHV TXH VH YD\ DQ SURGXFIHQGR D UHWRDIP HQWU DO
DOP QDGR SDWD VXSHWDU @V GLIEXABGHV TXH VH SUIHVHOMQ R SDID HWIP XOU &V
DBIQRY GAWRWBGRY \  HQ GHILQWYD SDWD TXH FDGD HGXFDQGR GHVDUR®@I DOP i [ IP R
VXV FDSDFIGDGHV \ DGTXIHWD GH HWM P RGR @V FRP SHWQFIDV \  VDEHUHV Ei VIFRV
FROVGHWDGRV [P SUIHVFIQEE®N HQ QXHVWAD UHDAGEDG VRFLDCDRWDO

< FRPR \D KHP RV FIMIGR HQ YDUDV RFDVIRQHV HOWDGIFIRQDOH] DP HQ QR HV HO
LIOMKP HQR P i V DGHFXDGR SDWD HYDXDU @V ILQDAGDGHY HGXFDWDV TXH DKRWD VH
SUMWQGHQ ( VXQRPi V' SHUR QLHO-QFR QLHOP HWRU ( QRQFHV | FyP R HYDODWHP RV
VLGHVDSDUHFHQ ®V H[ i P HQHV"

)XW j &yP R SUDPWFDUD HYDODFY Q IRWP DIYD!
$ CDS\WIER CH & DVDQRYD S

(Q® )XW DSDIHFHQ @V WFQEFDV GH WHFRIIGD GH GDWRV \ @V GH DQ @AV GH
HWRV DOLIXDOTXH &V LOWKP HQRV R UHI MRV HQ &V TXH SOVP DUD LQRWP DFly Q
REWQCGD &WHR TXH P XFKRV VRQ VXILEIHQMP HQM FRORFIGRV \  HQ EXHQD SDUM \ D
DSTQFDGRV HQ @V DX@V DXQTXH QR VRGR ® JHQHWDM DGR TXH VHUD GHVHDE®I 3 RU
HQ®R YDP RV D IRV HQ &V TXH QRV SDIHFHQ P i V IXQFIRQD®IV SDWD FRP HQ DU \ D
PIWVPR D P RGUFDU HOP RGHR GH HYDXDFlyQ DFDGHP LIEMB \ WDGIFIRQDO SRFR
IXQFLRQDOSDWD YD®RWU FRP SHWQFIDV H P SGIP HQWU RWR TXH UHVSRQGD DOGVHXR
FXWEX@UYLJHQM\ DSR\ H ®V P HNRUHV DSUHQG] DIV GH \RGD @ SREDFly Q HVFRDU
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1 R RYIGHP RV @ H] LJHQFID GH SHWRQDQ] DU® HGXFDFly Q SDUD DWQGHUD @ GLYHWIGDG
GHODOP QDGR ® FXDO GUtFI® HQM VH FRQVHIXW VL VH DSTFD XQD HYDODFly Q
KRPRIpQHD H LGpQWFD SDWD \RGRV 7DPElpQ ® HYDODFlyQ VHU XQ HGP HOR
FXUWFX®U Ei VIFR H [P SIHVFIQGE®! SDWD GVSRQHU GH @ SRVIEIIGDG UHDOGH YD®RWDU
IGRIU ILFDP HQW D FDGD HGXFDQGR HQ IXQFly Q GH VXV FDSDFIGDGHV \  FLUFXQWBQFLDV
VIQI X@UHV TXH ® FDUDRMUFHQ\  GLLHUHQFLHQ GHOHWR

( QAH @V WFQIFDV GH WHFRILGD GH GDRV GHWEBFDP RV @ REVHUDFlyQ FRP R P HGR
IXQGDP HQWOGH IHFRSIDFly Q GH GDVRY ( Q HOFRQW[ R TXH QRV RFXSD HQOWIQGHP RV
@ REVHWDFlyQ FRP R 2HOH[ DP HQ DWQWR TXH XQ VXMMR UHDQ D VRELH RAR X RWRV
VXMMRY R VREWH GHWLP LODGRV REMMRV \ KHFKRV SDWD @i DU DO FRQRFIP IHQR
SIRXQGR GH ® PLMPRV PHGEDOM ® REWQFlyQ GH XQD VHUH GH GDWRV

JHQHD® HQM LODEDQY DEGN SRURWRY P HARVE & DVDQRYD S ( QHHPR

® REVHYDFlyQ HV @ P D\RU IXHQM GH IQRWP DFlyQ TXH SRVHH @ SHWRQD SDWD
FRQRFHUD RWDV R @ WHDAGDG TXH @ ULRGHD 1 R REWBQM SDUD TXH BV GDWRY LHVXOMQ
IIDEGNV \ Yi @GRV ® REVHWDFlyQ GHEH UHXQU XQDV FDUDFWMUMMEDY TXH DYD®IQ HO
SWRFHVR VHIXIGR HQAH H@V FDEH GHWBFDU S@QUIFDFlyQ GHILQIFly Q GH REMMYRV

VIMMP D} DFlyQ  GHIP MIFlyQ GH @&V GDWRV TXH VH SUAWMQGH WHFRIHU WHIMAR GH
HRV GDRV HQ IQMXPHQRV R VRSRUMV DGHFXDGRV \ WDQXODFlyQ GH @V
REVHUYDFLRQHV UHDQ} DGDV

( V GHFWU TXH QR QRV SRGHP RV I1DUGH REVHUYDFIRQHV HVSRQWGQHDV \ QR SUHYMBV

SRU'XH GHNDUDP RV VIQ WHFRIHU LQIRWP DFlyQ GH P XFKRV DSWHQG] DMV GH DOXQRV
DOXPQRV R DOPQDV TXH QR @PHQ ® DWQFlyQ HVSHFID® HQM TXH SDVHQ
GHVDSHUFLEIGRV R TXH HOSURIHVRIDGR QR FRQVIGHWD GH P SRUBIQFID HQ XQ P RP HQR
GHWMWP IQDGR 8 Q FRP SGIP HOR LOGVSHQVDE®! SDUD SRGHU REVHWYDU @V IRWP DV GH
KDFHU R ®V VDEHUHV Ei VIFRV DGTXWGRV SRU SDUM GHODO(P QDGR VHU  SURSRQHU
VIWDFIRQHV GH DSWHQG] DMl TXH ® SHWP MIQ ( Q IXQFlyQ GH @V FRP SHWMQFIDV R
VDEHUHV TXH VH SURSRQIDQ SDWD FDGD VIWDFlyQ KDEU TXH REVHWYDU\ UHFXSHWDU
LQIRUP DFly Q LHDFLIRQDGD FRQ HARY $0IIQ P HVRGR®JID\ HYDXXDFly Q GHEHQ I XQFIRQDU
HVWHFKDP HQM UIHDFLIRQDGDV 1 R WHQH VHQWER DERWGDUXQ GHEDW  SRUHWIP S&® SDUD
OHIR YD®RWDU &V DSUHQG] DMV FRQ XQ H DPHQ /D WHFRIIGD GH LQRW DFlyQ HO
UHVSHWR DOMXUOR GH SDDEWDY @ FDSDFLGDG GH DUXP HQWFly Q HOFDP ELR GH SRVIFly Q
IQFIDOHQ VX FDVR:  VRQ FRP SHWQFLDV TXH GHEHQ YDERWWH HQ HOP RP HQR HQ TXH
VH FHOEW HOGHEDW \ IHFRIHU®V GDWRV ELHQ SRUHVFUMR HQ XQD @AB GH FRQWRO

EIHQ P HADQM XQD JWEDFly Q HQ YtGHR R DXGR ( V HYIGHQM

( OUHWR GH WFQEDV TXH VH P XHWDQ HQ @ ) LUIXWD  VRQ LIXD® HQM [P SRUBQWMY
3RURWR @GR KD\ DEXQGDQM ELEQRIWDItD HQ @ TXH VH HQFXHQWD HOGHVDURMR GH
@V P VP DV
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&XDQGR VH KDQ REWQCGR ®V GDWV MIHP SWIH TXH VHD SRVIE®! VHU P SRUBQM
WDQIXOURY HVSHFID® HOM FXDQGR VH WHIIHWDQ D DVSHRRY TXH SXHGHQ VHU P V
VXEMMYRV HQ VX YDBRWDFlyQ SRUHWP S® HQ \RGR ® WHDFIRQDGR FRQ DFWXGHV \
YDRHV \BP ElpQ HQ FRP SHWQFIDV GHWP LQDGDV /D P LWDGD FRP SGP HQEUD GH
SWRIHVRIDGR GLYHWR TXH WDEDWI FRQ HOP VP R JIXSR UHVXGBU GH JWDQ YD®U SDUD
@UDUD @ P D\ RU REMMYIGDG SRVIE®! HQ @ HYDODFlyQ 61Q GXGD WBP ElpQ VHU

IP SRUBQM REWIQHU GHWILP LODGRV GDWRV SRU GLHHOWN WFQEDV  REVHWDFly Q

JWEDFlyQ HOWHYDMER  GH P DQHWD TXH VH FROADWM VL FRIQFIGH @ LQIRWP DFly Q
REWQLGD GHVGH HOSUQFLSIR FRQ XQD VRD GH H@MDV

3DVDQGR D &V IQAMKP HQRV R UHI MRV HQ &V TXH UHIGINIU @ LQIRWP DFly Q UHFRILGD
FDEH GHWIFDU @ QAP GH FROARO\ ® HVFDD® GH YDRWDFlyQ DOLIXDOTXH @V
JWEDFIRQHV GH DXGR R YtGHR HQ IXQFlyQ GH @V FRP SHWQFLDV R VDEHUHV TXH KD\ D
TXH FROABMIU / D @M GH FRQAROHV XQ FXDGR GH GREGI HOADGD ) UXWD  HQ HO
TXH DSDUIHFHQ SRUXQ @GR @V DSUHQG] DIV SIHYMRY SDUD XQ WHP SR GHWLP LODGR
XQ WP HMH SRUHWP S® TXH FRIQFIGH FRQ HOP RP HQR GH RIUHFHULQIRWP DFly Q DO
DOPQDGR\ D@ IDP D \ SRURWR ®V QRP EUHV GH FDGD HWXGIDQM GH XQ JIXSR
6 HJ~Q VH DYDQ D HQ @ SWRIWDP DFlyQ VH YDQ DQRMBQGR VXV ®RJ RV FRQ XQD FLXY]  XQ
SXQR  HQ @ FDMI@ GRQGH VH FIX] D HODSWHQG] D FRQ FDGD HAXGIDQM 6 LVRGR YD
EIHQ HVH FXDGR Il FRP SGMQGRVH KRP RIpQHDP HOM VLXQD FRO(P QD HW FDVLHQ
E®QFR HV TXH HVD SHWRQD QR HW VLI XIHQGR HOUW R SIHYDAR VL XQD 11D HW HQ
EOQFR HV TXH HOSWRIHVRWDGR QR HW SURSRQIHQGR @V DFWYIGDGHV DGHFXDGDV SDUD
TXH VH DODQFH HODSUHQG] DV SUHYIMR

(Q GHIQWD @ @AB GH FROAROQRV RILHFH XQD IRRJWDItD SHUP DQHOM GH FyP R
DYDQ D HODSWHQG] DVl GHODO(P QDGR \  HOP RGH® GH HQVHXDQ D GHOSWRIHVRIDGR
$GHP i V HQ HOP RP HQR HQ TXH VH GIVSRQH GH HWM UHIIMAR  FDGD GRFHQW \ D WHQH
XQD 2JXD* GH HQHXDQJ D SXHV SXHGH FROWRDMUVRGR ® TXH KD GHFIGIGR TXH VX
DOXP QDGR DSWHQGED DGHP i V GH FRQIBUFRQ LQGIFDFIRQHY FOWDV VREWH @V DRRGDGHY
TXH GHEH SUIRSRQHU SDWD TXH HVR VH SUIRGX] FD ( V IXQFIRQDO\ QR 2EXIRFIDW O @
HYDODFly Q

6H @YD D FDER FRQ W] RQDE®!I HIXHJ R \ GHUYD HQ ® GVSRVIFlyQ GH XQD DP SID
IQRWP DFlyQ \ FRQRFIP IHQR GH FDGD HWXGDQM GH XQ JWXSR ) DFIO® DVt RIUHFHU
HVD DP SID IQRWPDFlyQ D @ IDPID TXH SRGJ FRODERWU FRQ HOFHOAR HQ @
HGXFDFly Q GH VXV KINRV
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/ D HVFD@® GH YDRWFlyQ GHVFUSWYD ) LJXWD  HV \BP ElpQ XQ HIMR GH GRE®!
HOADGD SHWR LOAYIGXDO ( V GHFWU TXH HQ XQD FROP QD DSDUHFHQ ®V DSUHQGE] DV
SUHYIMRY P IHOADV TXH D VX @GR VH SUIRSRQH HOJWDGR HQ TXH VH KD DBDQ DGR FDGD
XQR GH H®V VIHP SWH P XFKDV YHFHV DOXQDV YHFHV QXQFD SRUHWIP S® ( V ~WDSDWD
FRP SUREDUFy P R VH SURJ UHVD HQ GHWMUP LQDGDV FRP SHMQFLDV TXH QR VH FRQWI XHQ HQ
XQD VHPDQD MIQR TXH HWBU Q SUHVHOMY D ® @UR GHOFXUR HOMR 3HR HV
QHFHVDUR XQ UHJIMAR SDWD FDGD HWXGDOM ® FXDOGLIFXGD VX FXP STP HQWFly Q
SIHQR VREWH \RGR HQ HOSWRIHVRUDGR GH 6 HFXQGEDUD 2 EQI DWUD R YDFKIGIDR 610
HP EDUR WQHP RV XQD VRO(Fly Q DAMUDWD TXH HV XWI) DUD QA GH FROARO.  HQ HD
SROHUGMIDRY tP ERBV GH DFXHUER FRQ HODYDQFH HQ FDGD DSUHQG] DMl HQ @ FDVIAD
GH FDGED HWYGIDQM SRQGHP RV XQ SXQR WL\ D KD FRP HJ DGR D DGTXIWLER GRV SXQRV
WL\ D ® KDFH FDVLKDEMYD® HOM \ XQ \MUFHUSXQR FXDQGR @& KDJID VIHP SUH 6 LHWV HQ
EOQFR HV TXH QR VH KD IQFIDGR HQ HVD FRP SHWQFID R VDEHU ( V GHFIU SRGHP RV
FRQVHWW @ QA GH FROAROHQ HVFDD MVIHP SUH TXH VHD QHFHVDUR (VP V IXQFIRQDO:
FXP S®I HOP VP R REMMYR 1R GHVFDUMP RV @ HVFDD GH YDRWDFlyQ SRU WL IXHWD
SUHFVD SDWD DOP QDGR FRQ FDUIDPMUMWEDY HVSHFIDBN TXH QHFHVIMBQ XQ VHIXIP IHOR

VIQI XOU] DGR

/ D U-EUFD HV \BP ElpQ XQD HVFDD GH YDEWDFly Q GHVFUSWD ~WDFXDQGR HOREMMYR
TXH VH SUAMQGH HV FRP SBIR \  VH KDFH QHFHVDUR GHVI®VDU TXp DVSHARY VH YDQ
DBDJ DQGR R TXHEDQ SHQGHQMY 3HWR FUHR TXH HQ @ P D\ RUSDUM GH ® FDVRV L
@V DSUHQGE] DMV TXH VH SIRSRQHQ VRQ XQYRFRV @ U-EUFD QR HV QHFHVDUD ( Q
GHWUP LQDGDV VIWDFIRQHY VH X} DQ @& FUMMURY GH HYDODFLy Q FRP R IQEEDGRUHV GH
DSUHQGE] DM SRUR TXH SXHGHQ YDERDWH SHUHREP HOM HQ @ QAR GH FRQWRO

7HWP LQDP RV HWRV FRP HQBURY GHWIBFDQGR @ P SRUWIQFID GH @V J WDEDFLIRQHV HQ
DXGR R IGHR R \BP ElpQ @ IRRIWDItD FRP R UHFXWR P SUHVFIQEE®I SDWD HYDODU
GHWUP LODGRV VDEHUHV \  FRP SHWQFIDV / D FRP XQEDFlyQ RUDO JHQUEDP HQM  XQ
GHEDW XQ FRETXIR XQD H SRVIFlyQ DQW HOJUXSRE  VRQ VIWDFIRQHV TXH QDGD Pi V
DSDUHFHU GHVDSDUHFHQ 6L QR VH JUDEDQ QR HV SRVIEG! UBHSHWDV SDUD HYDOXXDU FRQ
GHVI@I \ REMMYIGDG FyP R VH KDQ SURGXFIGR / DV DPWWXGHV \ @ FRP XQFDFly Q RUDO\\BIQ
IP SRUBQMV HQ XQD VRFIHGDG GHP RFU WD QR VH HVWQ HYDXXDQGR FRUHABP HQM SRU
QR X\WI) DU HOLQWKP HQR DGHFXDGR SDID HR < DKRWD UHVXED |i FIO VIP SGP HOM
X\M} DQGR &V WRIRQRV P y YIBN TXH VRGRV P DQHIP RV ( V XQD UIHFRP HQGDFly Q SRUTXH
® TXH QR VH HYDGD GHVDSDUHFH GHOVIMMP D\ HMRV VRQ DVSHRRY [P SRUBQMYV GH @
IRUP DFly Q TXH GHEHQ FXIGDWH HQ @ DRMDIGDG

/ DV HYIGHQADVY SRU~@P R TXH VH YDQ REWQHQCR SURFHVXD® HOM VHU [P SRUBOQM
DUFKLYDUDV HQ XQ SRUMI RIR AJMIO & DWIIR RPLW GHPRER TXH ®&/ HHIMIRV

HVFWRY WDEDRV HQ SDSHO HDERWDGRY SRU HODOP QDGR R JWEDFIRQHV UHD@ DAV
SXHEDQ HAWBUGLYSRQIEGN SDUD HOFRQMQR GH @ FRP XQGDG HGXFDWD GH FDGD FHORR
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( Q FXDOXIHUP RP HQR \MQGUHP RV D QXHWWD GVSRVIFly Q @ SRVIELIEDG GH FRQVXABUD
HWWSD GH GHVDUR@R GH FRP SHWQFLDV HQ @ TXH VH HQFXHQAD FDGD HAXGDQM $ SDUM
GH ®V IQRWP HV TXH VH HQAHI DQ WP HWD® HQM @ UHFRSIDFly Q GH HYIGHQFIDV HV XQ
HOP HQR | XQGEDP HQIBOSDUD @IYDUD FDER XQD HYDODFly Q FXDQBMYD SHUR REMMYDE®! D
WDYpV GH &V WDEDNRV UHDQ) DGRV

206C

.(alcV. (Vv

&RPR WH®f lyQ IlQDOGH ® H SXHWR KDWB DTXt DILP DUD TXH ® HYDODFlyQ GHEH
FRQMEXIU DODSUHQE] DM DOLIXDOTXH HOUMR GH HBP HORV FXUWEXOUH \ QR VHU
FROVGHWDGD FRP R DOR DSDWM TXH VH XELED DOILQDOGHOWDEDNR  SDUD FRP SUIREDUXQ
UHVXGBGR ( WR VXSRQH GHVDSURYHFKDU @V YIWYDAEDGHY TXH SRVHH HOSURFHVR GH
YDRWDFlYQ MHP SUH TXH VH IQFRSRUIH GHVGH HOFRP IHQJ R GH XQD VIWDFly Q DRWYD \

FRRSHIDWYD HQ @V DXV \ TXH SUAWQED TXH FDGD HWXGEDOM VH LOFRSRIH D @
VRFIHGEDG HQ LIXD@DG GH RSRUNQGDGHY UHVSHMBIQER VXV GLHHQFIDV \  YDBRUHV FRP R
HOP HORY HQUTXHFHGRUHV 4 XIHR DGYHWW TXH &V SOQMDP IHQRY UHDQ DGRV VRQ
Yi @GRV SDWD \RGRV ®V QYHBN HGXFDWRV IQFO\ HOGR BV SRAREQIDWRURV 1R KD\

W] yQ DOXQD SDUD TXH HQ HOYDFKIMIDWR @ ) RUP DFly Q 3 IRIHVIRQDOR @ 8 QYHWIGDG
QR VH XWIFHQ SURFHGIP IHQWRV GH HYDOXDFly Q TXH DSR\ HQ HOSURI UHVR GHOHVMGEDQWGR

' H KHFKR JWDQ SDUM GHODOP QDGR QR @D D UHD@ DU ® HWYGRV TXH SUHIHUHQ
SRUXH HQ @ ( GXFDFlyQ 6 HFXQGDUD 2 EQJDWUD D SHVDU GH VHUREQIDRUD \ HQ HO
YDFKICIUDR VH ROIGD @ DWQFly Q D @ GYHWIGDG \ HOP RGH® GH HGXFDFly Q LOFOMYD
GUD® HOM YLJHOM HQ QXHVAR VIMMPD (V KRWD \D GH VXSHWDU HADV LOMWBV

VIWDFLRQHV

/ D HTXIGDG \ ® FDIEDG GH @ HGXFDFlyQ VH DEDJ DU Q P SBP HQBQGR HVDW IDV
P HRGROJLFDV \ P RGHBV GH HYDODFly Q TXH IDYRUH FDQ @ SHWRQDA DFly Q HGXFDWYD
\ SRU®R WWQR HOGHVDUR@R SHWRQDOIP SUMVFIQGE®! SDWD TXH FDGD FIXGDGDQR VHD
FDSD| GH @IYDU DGHDQM VX SURSIR SUIR\HAR GH YIGD \ FRODERWH FRQ VX FROM \R
S| LP R DOSWRIUAVR FRP ~Q
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&DVDQRYD 0 $ 0 DQXDOGH HYDOXDFly Q HGXFDWD / D 0 XUDAD

&DVWMR 1 $ ( OSRUMIRAR GLJ VPO XQD KHUDP LHQW LQQRYDGRWD HQ @
HYDODFly Q GH @V SU PWFDV GH HQVHXDQ D HQ 5 HYMD , QQRYDP RV

3RSKDP - : 3 WREGIP DV\ WFQEDV GH @ HYDOXXDFly Q HGXFDWD $QD\ D

6RUDQR ( \ &DD 9 & ) RRYR] XQP p\RGR GH IQYHW DFly Q HQ FIHQFLDV
VRFIDBNV\ GH @ VDOG / D 0 XD

6WIGEHDP ' / \ 6KIONIHG $ - ( YDODFly Q VIMMP | WFD * XtD WMy UFD \
SU FWED 3 DIGyV 0 IOMMUR GH ( GXFDFly Q\ & LHQFLD

7\GUS5 : YDMIE 3 UQFISBV Rl & XUWIEXOP DQG , QQVWAKFIRQ 8 QLYHWIW R
&KIFDIR 3 tHW
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/ D @ERUGRFHQM HQ @ HYDOD Q HV DFRP SDx DUDODOP QDGR GXUDQM HOSURFHVR (WK
IP S@D P XFKR Pi V TXH FDOIEDU VXV WDEDRV SUR HARV \ H i P HQHV ( ODGP QR GHEH
UHFLELU IHHGEDAN GH P RGR KDEWYDO VIHP SUH HQ XQ \RQR DPDE®I \ FROMKAMYR ' HEH
FUHDWH XQ F@P D GH FRQIIDJ D HQ HOTXH HODGP QDGR FUHD HQ @ FDSDALGDG GH VX SURIHVRU
R SURHVRID SDWD JXIDWBI FRQ p[ MR SRUXQ FDP IGR TXH G GUIA D VXSHDUUWHARY FRIQUYRY
VRADBV \ HP RARQDBV SDWD SURYRFDUHQ HODGP QDGR @J RV FROABQMY $\t FROWIXHQ
FUHFHU P HRUDQGR VX DXRHIP D\ FRQGXAHQER VX DXVRFRGFHS\R KDFID GUDUWHV Pi JIERV
TXH DFHBIDQ VX SIRIMR (V GH YMUOLP SRMUQFD TXH HOGRFHQM FUHD HQ \RGR VX
DOP QDGR GHMGH HOSUP HUGD \ TXH HY FRQYHQAIGR GH VX FDSDFIGDG SDUD DSUHQGEHU\
SDUD FUHFHU KDFIpQGRBN SDIMFISHY GH VX HQXMDWP R\ VX IH HQ HBR 6 L HOGRFHQM FUHH
HQ @ \RBXEDG GH VXV HAMGEDQMY \WMQJ DQ HOQYHOTXH WQIDQ \ BV GHP XHWWD TXH FRQItD
HQ HRV HQ \RGRV & VHOMERV\ TXH MQRV YDQ D SIRIUHVDU\ D @UDUDIR HCDGP QDGR VH
P RWD\ JDQD VHIXUGDG ' DUP HQVDWV IHP SUH SRVMYRV LQGXFH DOFUHFAP IHQR\ SRWGQFD
TXH SIHEDQ HOP IHGR DAWFDVR ( V XQ GHEHUGHOGRAHQM WDEDBUHCP IHGR D HTXLYRFDWH
VRQUAURXDQER VH FRIXQEHQ\ DQP DUV FRQFDUKR 6 RB DVt VH FRQUI XH XQ DP EIHQM GH
FRIRWTXH IQXQED HODXD® \ ©® GRW GH XQD HQHUJD SRMYD TXH ®V KDFH P HRWDU
JUXSDB HOM

( OGRFHOM HV HO®EHU GHOJIXSR \ WL FRWIXH @IYDU D \RGR HODOP QDGR KDFID XQ
FUHAP IHQR SHYRQDOHQ \RGRV ®V i P EMRV HWIL  WHD@ DQGR XQ DFRP SDXDP IHQR P X\

HIFD] TXH FRQGXAL DOp[ MR GH \RGD ©® FOVH 1 R SRGHP RV GHIBUD QDAH SRUHOFDP IQR \

GHEHP RV IQYROFDBN HQ HOSUIRFHVR IRUBIBFIHQGER BV YDBUHV GH HTXISR\ D\ X@ P XD

$ Wt FROMIXWUHP RV QKHVWR REMMYR GH VDFDUDGHDQM @ DV QDMUD FRQ XQ EXHQ UHVXEBIGR
\ XQ EXHQ DSUHQA] DW & XDQER HQ HODX® VH FUHD XQ DP EIHQM GH DSR R JIXSDOWH
GHVHQFDGHQDQ P HFDQWP RV TXH @EHIDQ @V P IHGRV H LQVHI XUGDGHY GH QXKHWIR DOP QDGR
\ VH JHQHDQ VIGHU IDV TXH FROMK\ HQ XQ P DSD GH DAHWRY HOFDGHQDGRV
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( OFD@R GH FXGYR TXH VH JHQHD HV XQ SRIMGAIDGRUGHOWBIQR \ XQ DSR\ R P DJ MADOSDUD
HOSUIRHVRIDGR & RP HQBURY HQ @V MQIBV GH HYDODl Q GHOMR 2HWM SREUH QR @D P V CH
Ve 2HAE DOP QD QR P HRWD SRIXH VXV SDAHV QR VH SRQHQ FRQ H HQ FDVD D HMIXGEDY
2H\M FKIER TXH QR ViXHXH FRQ DSUREDY 2GR SIHQVR DSUREDUD HVAB DOP QD SRUITXH QR SDUD
TXHP CRV DBIBQ \WMMP HOM GH VHU GREHQMV FRP SURP HIZRY FRQ @ IRWP DRy Q VREWH
HYDODFyQ \ FRQ HOXVR GH ©® HYDODFY Q IRWP DIYD TXH \BQ EXHQRV UHVXEBCRY DSRWY
$GPi VHP DIFR' 8$ QRV P XHWID HOFDP QR KDFID XQ SURFHVR GH HYDODL Q FRKHUHQM \
HQUI'XHFHGRU ' IFKR P DUFR P S@FD YHUD QXHWIRV JIXSRV FRP R XQ EDUFR TXH KD GH @ DU
D SXHWR FRQ VXV GIHHGADV\ VX P DUDYIGRD QYHWIGDG ' HEHP RV WDQVP MU® QHFHVIGDG

GH TXH WRGR HODOP QDGR VXSHUH HOPXWR FRQ p[ MR H IQYREFDWRY HP RARCD® HQM HQ HO
SURFHVR GH HYDODFl Q TXH FRP IHJ D GHMGH HCBUGASIR GH FXWR FRQ @V SWXHEDV IQEIDBN

5 HSHQWHP RV SRUTXp \WRGR HODOP QDGR GHEH H{ DP IQDWH D @ YH|  FXDQGR VDEHP RV TXH
\HQHQ UMY RV GH DSUHQGE] Dt MIDIRY ( V HOP RP HQR GH IQQRYDUKDFD @ SHYRCD@ DFly Q
GHDSUHQE] DM SRIMQAIDQER XQD SHYRQDA DAy Q GH @ HYDODFY Q R VRE DADAP QDGR GH
QHFHVIGDGHV HGXFDIYDV HVSHADBN MCR D FDAD XQR GH QXHWRY HAXGADOMY ( V P X\
IP SRUWIQWM TXH \MQJDQ HOWHP SR QHFHVDUR SDUD DBDQ DU®Y REMMYRV SURSXHWRY ' DU

\RGDV OV RSRWQCDGHY TXH QHFHVMMQ HY @ FOYH GHOp[ MR SDUD FRQUMIXIU® P RIYDFl Q
GHODOP (DGR ( YMP RV FHUDU SXHYBV FRQ DIILP DARGHY D P MG GH FXUR GHOMBR 2®
VIHQR  SHUR WQA V TXH LWUDOH, DP HQ IIQDOGH MQR \ D QR WAQHV P i V RSRUWWMQGDGHV GH
DSUREDY 3DWD Pt HVH HIRTXH VXSRQH XQIUDFDVR GRAHQM

/ DV H LJHQAMV SURJDP DARQHV GG FIFDV QRV KDFHQ HQ RFDVIRGHY HVBUFRQFHQRDGRY HQ
DYDQ DU\ FXP SUFRQ @ \WP SRID@ DFly Q GH B FROMQGRY IRV HQ BV GHSDWIP HORV \
QRV GHVFRGFHOADQ GH ® WD® HQW P SRMUQM  SRMCAIDUHOWBIOR O IQFOMyQ\  JHQHDU
XQ FIPD GH VHIXUEDG TXH FRQFO\ D HQ XQ DSUHQE] DV VIJQUEDWR SDUD FRQYHMY D
QXHHRY MYHQHV FIXADEDQRY HQ SHYRQDV IQGHSHQAHQMYV \ THIFHV ( OBGIQR GRAHOM H
IGHQMED FRQ QXHWWD FDSDFIGDG SDUD HQMQGHU FyP R HYDODU &XDQER HQ XQ DX@ WH
UMD XQ DAR SRUFHQEM GH VXVSHQRY HOGDIQ/MIFR QR [P STFD QHRHVDUDP HOM XQ
UHQEP HQR FRP SHMQADOIP MIGR $ QM HAD VIWDFy Q KD\ TXH UH B[ IRQDUVREWH HCBURFHVR
HYDODWYR UHDQ DGR\ QL IYH KDFD XQD HYDOOY Q\WDQVIRWP DGRUD
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8 QR GH ®V SUCHSDBN SUREGP DV GH @ HGXFDFly Q DRMDO VL QR HOP D\RU HV @ IDWB CH
PRINDFYQ GHO HWXADQEGR $XQTXH KD GIHHADV HOM GWIDRY JWXSRV
VRARHFRQY P IERV TXH SDUHFHQ VXJ HUWTXH HD |DIB GH P RIYDFLy Q SXHGH GHSHQGHUGH OV
H SHABMYDV GHODOP QDGR UMVSHRAR DOUHMRUR GHOHMXHU R GH DSUHQEHUHQ IRP D GH XQ
IXWUR WDEDIR \  HVIBEIGEDG SRGHP RV GHAUTXH @ IDWW GH P RIYDFly Q HV XQ SUREGP D
JHQHDO( V HQ HVIM DVSHRAR GRQGH @ HYDODFly Q SXHGH VHUXQD JWDQ D\ XA

3RURMR DGR QR \MQHP RV XQD FXGMUD GH FUHFIP IHQR SHYRQDQIIDMMR HV GHAU QXHRR
DOP QDGR (R YDERWD DTXH® TXH QR BV YD D SURSRUFIRCDU DO~Q WBR GH UHFRP SHOD
LQP HADWY ) UHQM D FXDIXIHUFRVD TXH VH BV SIGH VXHB! DSDUHFHU® FRQVDELED SUHIXQB
i (AR YD®I SDUD QRI!

$KRWD TXH VDEHP RV TXH QXHVRV DOP QRV \ DOP DV QR HVWQ P RIYDGRV \ TXH (R

YDRDQ HODSWHQE] DWW FRP R XQ REMMYR \D SRGHP RV SOQMIURY HOVHQIER GH ©@
HYDADAY Q\ HWM CR SXHGH VHURWR TXH P RIYDU\ DFRP SDxDU

0 RIYDU HV IXQEDP HQBO HOSUP HU SUQASIR GH FXDOXIHD TXH GAVHH GHAFDWH D @
HQWHXDQ D HV TXH VX DOP QDGR FRPR PtQP R QR RAH VX DMIQDMD 5 HRXHER TXH HQ
P LIMYHQXG VIHQGR SRHVRUGH TXIPIED HQ * GH @ ( 62 FRQHFARQY XQ SyYMMUFRQ @
®\ HQED 21 R TXIHR TXH DSUHQEDV TXtP IFD TXIHUR TXH @ TXtP IED VHD \M YIGF 6 RxDURV
JIDW\  SXHARV D SHAUDOR MIHP SUH HV P HRUGQR TXHEDWH FRUR

8D YH HWIEGFIGR HOREMWYR YDP RV D KDE@UGH ®V P HARV SDUD FROMHIXILR 7RCR ®
TXH KDJD HOHWYGEDQEGR GHEH GH VHU YDBRDGR <D KHP RV YMR TXH HODGP QDGR QR
WDEDD HQ EDGH \ KD\ TXH CDUBN UHFRP SHQVDV HQ \RGR ® TXH KDUD / DV UHFRP SHOWDV
GHEHQ VHUP RIYDGRIDV $TXt IXAIRD P X\ EIHQ HP p\RGR M QZ IFK SUP HIR P HOAIRQDU®
TXH KDQ KHFKR EIHQ GHIR @V SIRSXHBV GH P HRWD \ 1ICD® HQM DO~Q WBR GH HRJIR R
ILDVH P RIYDGRID
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6 LVH YDRIDQ \RGRV B WDEDIRY GHODOP QDGR SIHEH VHQIZER UHD@ DUDO~QWBR GH SKHED
ILCDO ( YIGHQMP HQM HV P X\ UHFRP HQGEDE®! @IYDUD FDER XQD HYDODMY Q IQFIDO SHR @
IQIRWP DAy Q TXH VH GHUYH QR \BHQH SRUTXp VHUFRP SDIED FRQ HODOP QDGR ( OSXQR CH
SDWED VILYH SDUD VDEHU @ HYROFlyQ GH FDE DOP QD \ FDGD DOP QR SHR VRR WL \H
FRP SDUD FRQ @V YDBUDFIRGHV GHOGHVHP SHKR SRAWMURUHV DOFRP IHJ R GHOPXUR ' HALBV
TXH WHCHQ XQD P DD EDVH HV HP SH| DUSRQPQERGRY SDRY HQ @V XHEDV ( V P HRUHVSHIDU
D \MQHU BV SUP HIRV UHVXGBGRY SDUD SRGH®! GHAU TXH KD P HRIDGR UAVSHRR D VXV

FRQRAP IHQRY IQFIDBV

( OVMMP D GH FDQIFDAY Q GHEHUD VHU® P i V VHQRI@R SRVE®! H WDFRP SDXDGR GH DO~Q
FRP HQEUR SHYRQDO 6 LSXQMDP RV \RGR ® TXH BV DOP QRV KDFHQ QR SRGHP RV HP SH| DU
D SHEHUHOWP SR HQ GFGUWL BV SRPRV XQ R XQ  / RV WDEDRV HAVQ EIHQ
SXHEHQ P HRWDWH R QR VH KDQ HOUHIDGR ( OVMMP D SXHGH FRQHABWH D XCD FDSD GH
JDP LFDFlyQ / D J DP WEDAY Q VXH®I CDUEXHQRY UVXEBIGRY\  DXQTXH QR \RGRV & D3P QRV
UHDFFIRQDQ GH LI XDCP DGHID @ P D\ RUD UHVSRQGEH SRMYDP HOM
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/ D HYDADFY Q GHEH IRWP DUSDUM GHOSURFHVR GH DSUHQA] DM GH KHFKR GHEH VHUHCP RIRU
GHODSUHQE] D 3RUHWR P VP R GHEH D\ XGDUDODAP QDGR D KDFHYH FROVAIHQMY GH TXH

HVQ DSUHQEHQER D DXWRUWHI XOWH\ D \RP DUFRGAHGAD GH Fy P R ® HANVQ KDFIHQGR

$OXQDV FOYHV $ QMY GH PXDIXIHUP REDIEDG GH HYDODRY Q GHEHP RV KDFHBN VDEHUFRQ
TXp FUMIRY/ \ FRQ TXp H SHABMYDV VH GV HYDODU SDVDUBN U-EUFDV R HWP SBV SDUD
TXH ® HAXADQMY VH KDIDQ FROFHQMY GH TXp UHVXEBGRY VH HVSHIDQ \  SRU TXp

7DP ElpQ SDUD HWW IDVH SUAYID DQMV GH WDEDIBUXQ WP D BFFly QR SR HRAR HV P X\ ~\ID
XWD) DUHO. 36, XQ FXHWRQDUR HQ HOTXH HODGP QDGR UHVSRQGH D SUHIXQIV VREWH XQ
\MP D DQMV GH WDEDIUR 6 XV UVXEBGRY VHYLL Q SDUD DMBU® HQWXDQ D\ SDUD TXH BV

HXADQMY FRP SDUHQ VX DSUHQE] DY IQFIDA 1LQDO

+D TXH WQHUHQ FXHQW @ [P SRUBGAD GHOIHHGEDFN HODOP QDGR GHEH VDEHUTXp KD
KHAKR EIHQ R QR \BQ EIHQ\ FyP R SXHGH P HRWDU GH HVD P DQHD FROMKIW  DSUWHQE] DA
$FRWYP EDDWB D TXH VH DXRHYDBHQ \ TXH HYDOHQ HOWDEDR GH VXV FRP SDxHRV
FRHYDODAY Q SDUD KDFHWH FRQVAHQAMY\  UHVSRQUDEBN GH VX SURFHVR GH DSUHQA] DA

+D\ TXH HYDODUHOSIRFHVR QR VR® HOUHVXEBIGR R SURGXPIR 1.QDO YDEDU® SDWFSDAY Q
BV ERUDGRUAV GHOMEDIR OV UHYIMRQHV @V GXEDV SOQMIEDV @ WH B ly Q VREWH HOBURSIR
DSUHQE] DM 8 Q HWUFEIR P X\ ~\DSDUD SUDADUDOIICDOFDED @D R SUR HAR FROWMM HQ
HVFUEIU HQ XQ GDUR GH DSUHQE] DM R SRUMIRIR 2TXp KH DSWHQACR \ FyPR ® KH
DSUHQAGRE

( Q GHIQWD HODGP QDGR GHEH SHIFEIU® HYDOOAYQ FRP R DOR ~\IDSDUD DSUHQGHU XQD
RSRUWXQGDG SDUD P HRUDUHCDSUHQE] D\ QR FRP R XQD DRIIGDG P HUDP HQM FDOLEDGRID \
FOMLUEDGRD R FRP R XQ FDWIIR R XQ SUP IR VIR FyP R 3 DD HBR HV [P SUVAQEE®! TXH
HOSURHVRIDGR G HVSDFIR D @ UH® lyQ @ DXRHYDODFY Q\ HOHHGEDAN FROAKAIYR
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( OSWIRFHVR GH HYDXDFly Q GHEH P DUFDU WWQWR HOFDP LOR D VHIXIUFRP R @V WX\\WlV
DOMUODWYDV TXH SHWP M3Q DODXP QDGR JHWARQDU VX SWRSIR DSWHQG] DM FRQ @
JXtD \ HODFRP SDxDP LHQR CH @V SHWRQDV GRFHOMV ( @R VXSRQH WHSHQVDU @
HYDODFlyQ GHVGH XQ HQRTXH IRWPDWR RUHOWMGR DO SWRFHVR DO
DFRP SDxDP IHQR\ D @ P H\RWD FROWOXD

/ D HYDOXDFlyQ QR GHEHUD VHU XQ P RP HQR SXQMDO VIQR SDUM GHO SLRFHVR
IQFRIBRIDQGR  HVAWDWMIIDV FRPR @ DXWHYDODFlyQ @ FRHYDODFlyQ \ @
HYDODFly Q IRWPP DWD FRQWOXD ( WBV SU FWEDV SHWP IWQ DO DXXP QDGR \RP DU
FROFIHQFID GH VXV SWRSIRV DYDQFHV  IGHQWIEDU VXV HURUHV \  SDWAFLSDU
DPWYDP HQW HQ VX P HRWD $GHP i V GH \WMQHU FDRV RV REMMYRV HODOP QDGR
GHEH FRQRFHU @V GLYHWDV DOMWDWYDV SDWD DEDQ DURV DGDSWBGDV D VXV
FDUDFWUMWMEDY GUHHQFIDB SDWD TXH SXHGD RSWU SRU XQD GUHFFlyQ TXH ®f
SHWP W@ DYDQ DU (V FOYH TXH HODXP QDGR FRQR] FD GHVGH HOLQIFIR TXp VH
HVSHWD GH pO G QGR®I D FRORFHU RV FUWURV GH HYDO(DFlyQ \ D SRGHU VHU
FROMXILERY GH IRWP D FROMQW ( VR IDYRUIHFH @ WDQVSDUHQFID \ VX [P STFDFly Q

/ D UHWRDIP HQWFLy Q HQ HOSURFHVR HGXFDWYR GHEH VHUFRP SIHOVIE®! FRQFUHVD \

PRWDGRWD HQRF QGRVH HQ ® SRUWYR \ HQ i WHDV GH PHWWD 2 IHFHU
DAOMLODWYDV HV HVHQFIDOSDWD DYDQ DU\ IRP HQBU @ WHI®] lyQ HQ HODOP QDGR
VREWH VX DSWHQG DM 6H WHFRP IHQGD HO XVR GH GIDURV GH DSWHQG] DM \

SRUMIRIRV SDWD SURP RYHU® DXVRQRP tD \  HOSHQVDP IHQWR FUMER / DV HYLGHQFLDV
GH DSWHQG] DM VH HFRSIDMQ P HGIDQM SUHVHQWFIRQHY SWR\ HRRY  GHEDWMV \

H i P HQHV DWQGHQGR D @ GLYHWIGDG GH HVWAMRV \  SURP RYIHQGR XQ DSUHQGL DM
VL] QULFDWYR
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' RARWD HQ ( GXFDAly Q SRUD 8 QYHWGDG GH
6DQ $QEAPY CRYXCH DPMDO®HQM WH
GMPSHKD FRPR 'IFRD G O
/ IFHQAIDMD HQ ( GXFDFlyQ 6X WD\ HARUD
DFDEP IFD HAWV FHORDED HQ HODQ WV \
GHVDUR® GH SIRSXHAV YIgFXOAV D @
QG AFD O HYDODFyQ\ HOFXWIFXOP (V
DX\RD GH GQYHYRV GEWRV \ DUWFX®Y TXH
DEREDQ SUREGP | WDV FOYH GH @ HGXFDRly Q
GHVEH XQD SHWSHAIYD FUMFD \  DRXDQ DD
6 X WDEDIR DMEXD @ [QYHWWI DFly Q HGXFDWYD
FRQ @ P HRWD GH OV SU P¥FDV GH HQWHXDJ D

HQ AMIDRY QYHBN GHOMAMP D HGXFDWR

) |/



Sive' i
/ D HYDQXDFLly Q IRWP DWYD RFXSD KR\ XQ &XJ DU WHBIYDQWM HQ @V DXOV GH &V MRV
QYH®N HGXFDWYRV

6 L EIHQ VH KD DYDQ DGR HQ @ LQFOMy Q GH SU FWFDV HYDAXDWYDV FRQ HODOXP QDGR
D~Q VH IGHQWIFDQ GULEXGWGHV R P DAIMQGECRY DFHUFD GH TXp WHOH TXH VXFHGHUHQ
OV DXOV SDWD ®RJWUHWYGDOMY P i V DXWORP RV\ DXVRUHI XDGRV

1RV SIHIXQWP RV HQRQFHV | 4 Xp GHFIMRQHV \RP DQ @V \ ®V GRFHQMV FXDQGR
HYDGDQ IRWP DWDP HQM D VXV HAWYGEDQMV' |4 Xp FRQAFIRQHV IQAXFIRQDBN
FXGYWON \ SHEDJyJIFDV I DYRIHFHQ SU FWFDV GH HYDODFLy Q IRWP DWYD"

$XWRUHIXOFlyQ FRRSHWDFlyQ HYDODFlyQ IRWP DWD  IHHGEDFN
SHQUVDP IHQR FUMER

$QMYIFK 5 \ &DSSHMBMWY * ( YDOXDFly Q |RUP DWYD HQ @
FRRSHIDFlyQ HQ7(5$  1~PHWR
KWBV _FIEHHVSILDORU HV HOMWD  QXP HIR

H™P. ecada/ (2>c(eZLZ i (N Vel \EixAEcaal ( .P AXAE

(Q ® ~@PRV DxRV ® HYDODFlyQ IRWP DWD KD JDQDGR WUUHQR FRPR XQD
GP HQVyQ IQAVSHQDE®! HQ @V SU PWFDV SHEDIYJIEDV GH \RGRV ®V QYHBV
HGXFDWRY <D QR VH WD\W® ~QFDP HQM GH P HAWU R FD@LFDU DSUHQG] DMV VIQR GH
DFRP SDxDURV IQMSUHBURY \  UHWRDIP HQBURY FRQ HOSWRSYyVMR GH P HVRWDU BV
SWIRFHVRV GH HQVHXDQ D \ DSWHQG] DM 61Q HP EDUR DXQTXH HWB FRQFHSFly Q KD
VIGR DP STDP HQM GUXQAGD HQ GVFXURV IQAMFIRQDBN \  SURSXHWEV GH IRWP DFly Q

GRFHOM VX P SGP HOMFyQ FRQFUHW HQ @V DXOV D~-Q SUHVHQAWD WVIRQHV
DP ELJ» HGDGHV\ GHVDItRV

/ D HYDOXDFly Q IRWP DWD VH KD FRQVRIGDGR HQ @V ~GP DV GoFDGDV FRP R XQ WDVIR
HVHQFIDOGH @ HQVHXDQ D RUHQWGD DODSWHQG] DM $ GUHUHQFID GH ®V HQRTXHV
WDGIFIRQD®N FHQWDGRY HQ @ YHULLFDFly Q GH UHVXGEGRY @ HYDODFly Q |RUP DWYD VH
FRQFLEH FRP R XQ SUIRFHVR FROMOXR GD@JIFR H IQMSUHBMYR TXH RFXUH GXWDQM HO
GHVDUR@R P VP R GH @V DPWYLGDGHV GH HQVHXDQ} D
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7DOFRP R ® VHXDDQ %DMFN\ : LIDP VX SURSY VIR FHQWDOHV UHWRDIP HQEBUHO
DSUHQG] DV D 11Q GH TXH HODOXP QDGR SXHED LGHQWIFDU VXV IRUBG] DV FRP SUHQGHU
VXV HURUHV\  RUHQIBUVXV HVIXHJ RV GH P HVRWD

' HVGH XQD SHWSHFWYD Pi V DP S@D 3 HUHQRXG GHWIFD TXH @ HYDODFly Q
IRUP DWYD FROMM H XQD LOMYHQFlY Q SHEDJ Y JIFD LOMQFIRQDGD 1R VH @ M D XQD
WFQED R IQMKP HQR VXSRQH XQD P LWDGD SWRIMMIRQDOGRFHQM FDSD] GH LOMSUHVBU
HYIGHQFIDV GHO DSUHQG] DM IGHQWIEDU DYDQFHV  GHWIRBU REWFX®V \  RILHFHU
RSRUMQIGDGHV SDUD VHI XIUDSUHQAHQGR

$GHPi V ® HYDODFlyQ IRWP DWD FXP S®I XQD IXQFlyQ UHIXDGRWD WQR SDWD HO
SURIHVRWDGR FRP R SDUD HODO(P QDGR 3 DUD HOSUP HIR  VH FRQYIHUM HQ XQD JXtD R XQ
SDU P HWR SDWD DMWBU @V HVWDWAIIDV GH HQHXDQJ D SDWD HOVHIXQGR HV XQD
KHUDP HQW TXH IDYRUIHFH @ DXWRUHIXOFlyQ \ HOGHVDURM® GH @ P HWFRIQFly Q

$WVt PiV TXH XQD SU FWED FRP SGP HQEUD @ HYDODFlyQ IRWP DWD FROAMM H XQ
FRP SRQHQM FHOWDOGH @V SHGDIRItDV TXH SURP XHYHQ DSUHQG] DIV VLI QULIFDWRY

FROWM WDQ DGRV \ VRWMQEGN 0 i V D® GHOWHFRQRFIP IHQR GH VX YDB&RU @& TXH HW/
HQ MHIR HV XQD WDQVIRWP DFly Q SURIXQED HQ HOP RGR GH SHQDU® HQVHXDQ D WH
WDW GH SDVDU GH XQD @JIFD GH FROWRO\ WHQGPIHQR D XQD @JIFD GH
DFRP SDxDP IHQR\ P HRWD $QGWDGH\ &1] HN YRXG\ 0 R

(QMQGHP RV @ HYDODFlyQ IRPDWD FRPR XQD RSRUXQGDG SDWD TXH VXV
HWXGDQMY SRQIDQ HQ MHIR VXV VDEHUHV YMEITFHQ VXV ®JWRV DSWHQGEDQ D
WHFRQRFHU VXV IRUDG] DV \ GHVDItRV FRP R HWXGDOMV  $QMRYIFK \ & DSSHMMWY

$GHP i V WHTXIHWH GH FRQGIFIRQHV SHEDIYJIFDV IQANMFIRQDON \  FXGXUDGBN
TXH QR VIHP SIH HVWQ SUHVHQMV / D DXVHQFID GH HWBV FRQGFIRQHV SXHGH @IYDUD
TXH ® HYDODFlyQ IRWP DWD TXHGH WHGXFIGD D GHFOWFIRQHV GH IQMQFlyQ R D
SU FWEDV SDUFIDBNV  GHWIQFX@GDV GH VX @ JLIFD SURIXQGD
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' HVGH HOSXQR GH YIMB SHGDIY JIFR [P SGP HQEUD
HYDODFLy Q |RUP DWYD HQ @V DX@V H[ LJH XQD WHFRQILI XWDFly Q
GHOUROGRFHQM | XQD WHYIMy Q GH @V SU FWFDV WDGFIRQD®N GH
HQUHXDQ D HV QHFHVDUR GLVSRQHUFRP R GRFHQMV GH
KHUDP HQWV FRQFHSWD®NV \ P HRGR JLFDV TXH SHWP LMBQ
GVHX DUFRQULI QDV VLI QUIFDWYDV  LQMSUHAVBUHYIGHQFIDV GH
DSUHQG] DV RIUHFHUUHWRDIP HQWBFLIRQHV FRP SUHQVIEGV \
YDIRVDV SDUD HOHWGIDQWIGR (B VBUHD VXSRQH XQD

IRWP DFly Q GRFHQW TXH LQFO\ D \BQR FRQRFLP HQRY
WFQIFRV FRP R FDSDFIGDGHV FRP XQEDWDV

TXH IDYRUH FDQ ®V SIRFHVRV GH

UHWRDIP HQWFLY Q ( Q RWR RUGHQ GH DVSHRRY
\ D HQ HOP DUFR GH ®V SWRFHVRV GH DX® WH
UHTXIHUH XQD J W Q DGHFXDGD GHOMAP SR
GG FPWER TXH SHWP M@ GHWQHUH REVHUYDU

FRQYHU/DU\ DMWRU

(Q FROM WV CRQGH @ SUHVIyQ SRU GDU WCRV &V FROMQGRV SWHGRP ICD DEUWU
HVSDFIR SDWD @ HYDXDFly Q IRUWP DWYD [P STGFD XD GHFIMy Q SURIHVIRQDOFRQVFLHOM
TXH SURU] D @ FDOEDG GHODSWHQA] Div

( VWR KDELXD® HQM IRWP XO IQMURI DMV \ \WMQVRQHV VREWH @ FREHUWMWD FXUIEXDU
7DP ElpQ HV FOYH XQD WHYIMy Q GH &V GVSRVIWYRV GH SOQUIFDFlyQ GH @&V FUMMURY
GH HYDODFly Q\ GH @V IRWP DV GH LQMWDFFly Q HQ HODX® GH P RGR TXH @ HYDODFly Q
GHW GH VHUXQ P RP HQR DIVDGR \ VH IOMIWH GH IRWP D RUi QFD HQ @ VHFXHQFID GH

HQVHX DQ D

Eatal

[AVA. (e a.(1V (Wa. (AV

$ QYHOQWIXFIRQDO HQ @V HVFXHDV HV QHFHVDUD
XQD FX@YWD RU DQJ DFIRQDOTXH YD®RWH @ HYDXDFLy Q

FRP R XQD KHUDP HQW GH P HRW \ QR VR® FRP R
XQ P HFDQWVP R GH FRQWRO ( WR [P STFD J HQHWDU
DFXHUGRY SHGDJy JLIFRV HQAH @V HTXISRV GRFHQMV
HWEEGIFHUP DUFRV FRP XQHV GH FUMURY \
HYLGHQFIDV GH DSWHQG] DV \ GlVHX DUGLVSRVIMYRV GH
DFRP SDxDP IHQR \ UHI®{ ly Q VREWH @V SU FWFDV
HYDOXDWDV / D HYDOXDFly Q |IRUP DMYD WHTXIHIH HQ
HWM VHQAGR DSR\ RV IOAMYMFLIRQD®N TXH @
UHVSDGHQ\ G IMP HQ

Z..

?
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& RQYIHQH GHWIFDUTXH DYDQ DUKDFID SU FWFDV GH HYDODFLy Q [RUP DWYD UHTXIHWH GH
XQ WDEDWR LOMYMFIRQDOVRWMQIGR 1 R DBDQ D FRQ @ YROQEG LQGLYIGXDOGRFHQM VH
QHFHVIMD XQD FXAMWD HVFRDU TXH SURP XHYD @ WHIG[lyQ SHEDIYJIFD HOWDEDIR
FROERDWYR HODQ @AV FRP SDUAGR GH HYIGHQFIDV GH DSUHQG] DV \ XQD YiMly Q pWFD
GHODFRP SDxDP IHQR

/ DV H SHUHQFIDV HVFROUWHV P i V WDQVIRWP DGRWDV HQ HWM VHQWER KDQ VIGR DTXH@V
GRQGH HTXISRV GRFHOMV \ GUHFWRVY UHSIHQVDQ FROIFWDP HOM ®&V DFXHWERV
HYDOXDWYRY H[ SHUP HQBQ QXHYRV LQMKP HQRY VIMP DW DQ SU FWEDV \ VH DQIP DQ
D P RALILFDUHWAKRXUWDV WDAFIRQD®N HQ IXQFLy Q GH P HNRUHV DSUHQGE] DIV SDUD \RGRV
\ RGDV +DU

9 ROHU VREWH @V GHFIMRQHV GRFHQMV UHVSHRR D @ HYDODFlY Q QR HV XQ HWILFIEIR
WFQFR MIQR SWRIXQGDP HQM SHGDIYJIFR (V XQD LQYMIFlyQ D UHYIVDU QXHVWDV
SU FWEDV FRQ XQD P WDGD FUMFD \ FRP SUIRP HWED D WHFRQRFHU ®V GHVDItRV VIQ
SHUEHUGH YD @V SRVIELIEDGHY \ D VHIXWUFRQWIK\ HQGR DXV GRQGH HYDOXDUVHD
DQM VRGR XQD IRUP D GH FXIGDU DFRP SDx DU\ SRIMQFLDUHODSUHQGHU

[ A/A. (& a. (iVAaclcPE V

) IOD® HQM H MMQ FRQAFIRQHV FX@MWDBN TXH SXHGHQ IDFIOMU R GUIFXGEU @
HYDODFLy Q IRWP DWD ( QAH H®V VH GHWIFD @ QHFHVIGDG GH FRQWAKIU XQD FX@YWD

GHODSUHQG] DVl TXH YDE&RWH HOHURUFRP R XQD IQABQFID QHFHVDUD TXH IDYRUH| FD @
HVFXFKD DFWYD \ TXH SWRP XHYD @ [P STFDFlyQ GHO HAXGDQWGR HQ VX SWRSIR
SIRFHVR ( VWR VXSRQH VXSHWDUYIMRQHV SXQMYDV R P HIMRFU WFDV GH @ HYDODFly Q \
DEUUSDVR D XQD P WDGD Pi V pWFD GHP RFU WED\  SDUNFLSDWYD

( QHWM P DUFR  HOGHVDUR@ GH SU FWFDV FRP R @ DXWWRHYDADFly Q @ FRHYDSDFLy Q\
O P HWBFRJ QFly Q VH YXHOHQ IXQGDP HQRGN ( WV HWADWAJ LDV QR VR® HP SRGHUWDQ DO
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DOP QDGR VIQR TXH FRQVRIGDQ XQD HYDODFlyQ Pi V VAMDGD MWD \ W QUIFDWD
3D HBR HV IQAVSHQDE®! TXH ®V DFRUHV HGXFDWYRV + GRFHQMV GUHRWYRV
IDP IODV \ HWXGDQWV+  FRP SDUBIQ XQ KRU} ROM FRP ~Q UHVSHRR GHOYD®U GH @
HYDO(DFly Q |RUP DWYD FRP R SU FWFD GH FXIGDGR\ GH SURP RFly Q GHODSUHQG] DA

1 XP HIRVRV HWXGRV KDQ P RMDGR TXH @ HYDODFlyQ IRUWP DWD SXHGH IDYRUHFHU
HWRV SUIRFHVRV HQ @ P HAIGD HQ TXH VH RUHQM D TXH HODOXP QDGR FRP SUHQGD ®V
REMMYRV GH DSUHQG] DV SDUNFLSH HQ @ FRQWKFFlY Q GH FUMMURY VH LQYRO(FLH HQ @
FRHYDODFlyQ \ @ DXWHYDODFlyQ \ UHFIED UHWRDIP HQWFIRQHV FRP SIHQVIEGV
RSRUXQDV \ RUHQWEGDV D @ P HRWD &DUBIW \ %RXG 3 DQDGHWR ( WV
SU FWEDV WWOFRP R P HQFIRQDP RV VXSRQHQ XQ FDP EIR HQ HOURO GHO GRFHQM \
\IP ElpQ HQ @ SRVIFly Q GHODOXP QDGR

“1(V.(iVe.aVCacl.V A AV

$ SHVDU GHOWHFRQRFIP IHQR FUHFIHQM GH @ HYDODFly Q IRWP DWYD HQ &V GVFXWRV
SHGDIYJIFRV \ HQ ®V P DUFRV FXUWEXMWHV VX [P SGPP HQEBFlyQ HHRRD HQ @V

HVFXHDV HQUHOW P ~GEGIV WIQVIRQHV TXH @P IM»Q VX DEDQFH\  SURIXQAGDG

8QD GH @V WQVRQHV P iV SHUMMOMY HY HOSWHGRP IQR GH XQD FXGMWD GH @
FDULEDFlyQ TXH FRQFIEH @ HYDOXDFlyQ FRPR XQD IQWEQFID WP IODO FX\R 11Q
SUGQFLSDOHV DVLJ QDUXQD QRW ( Q HWM P RGH®R HOYD®RUGH @ HYDODFly Q UHVIGH HQ
VX FDSDFLGDG GH RUGHQDU MIDUIX(] DU\ VDQFIRQDU ® FXDOGHND HVFDVR P DU HQ SDWD
XQD @JIFD IRWP DWD FHQADGD HQ ®V SWRFHVRV /D SIHMyQ SRU FXP SQ@ FRQ
H LJHQFIDV DGP [QMADWYDV R WHQGFIRQHV H[ WDV SXHGH WHIRY DU HWB P LLDGD
LOFOXVR HQ GRFHQMV TXH IHFRQRFHQ @ [P SRUBQFLD GH HYDXXDUSDLD P HVWRWDU

( Q P XFKRV FDVRV VH REVHUD XQD IWDJP HQWEFly Q HOAH HOGVFXWR \ @ SU FWED
HYDODWYD P IHOWDV &V SR HARY IQMIXFIRQDBN R @V SOQULEDFIRQHY |RWP DBV
KDFHQ UHIHUHQFLD D @ HYDO(DFly Q IRWP DWYD @V SU FWFDV HQ HODX® VLI XHQ J XIDGDV
SRU LOMKP HQRV HWBQGDU] DGRV FHQADGRV HQ WHVXGBIGRY FXDQWIFDE®N \ SRFR
VHOVEGN D @ GYHWIGDG GH WD\ HRFVRUDV HAXGIDQOWBN ( WR VH YIOFX® HQ SDUM
FRQ @ IDO® GH WHP SR \ GH FRQGIFIRQHV HWXFXW®GN TXH SHWP MIQ REVHUYDU
DQD@Q DU \  UHWRDIP HQWU GH P DQHWD SHWRQDQ DGD &XDQGR HO Q-PHWR GH
HWXGIDQWMV SRUJIXSR HV HBIYDGR R HOWHP SR SDWD SUHSDWDU FOVHV HV @P MIGR
RIUHFHUUHWRDIP HQWFLy Q |RUP DWYD VRWMQLGD VH YXHIYH XQD VBUHD FRP SGIND

2 WR REWWEFX@® VLI QUIFDWYR HV @ LQVXILEHQW [RUP DFly Q GRFHQOW LQIFIDO\  FRQWOXD
HQ HYDODFlyQ 0 XFKRV SWRIHVIRQDBN GH @ HGXFDFlyQ KDQ VIGR IRWP DGRV HQ
P RGH®V GRQGH HYDOXDU VH DVRFID FDVL H FO\LYDP HQM FRQ FDALFDU \ GRQGH WH
RVRU D HVFDVD DWQFLY Q D &V DVSHRRVY pWFRV FRP XQIFDFIRQD®NV \ SHGDJy JIFRV GH
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O HYDADFly Q 6 1Q KHUDP IHQ®Y SDUWD FROMKIUFUWMURY FRP SDUNGRV  GVHX DUEXHQDV

FROWQDV OHU HYIGHQFIDV GH DSWHQAIDWM \  RIUHFHU  UHWRDIP HQWFIRQHV
VLI QUIFDWDV HV GlLtFLOVRWMQHUSU FWEDV HYDOXDWDV |RUP DWDV FRQ VHQAR

$ HWR VH VXP D @ UMVIMMQFLD FX@{UDODOFDP EIR \BIQWR HQ HOSURIHVRWDGR FRP R HQ HO
DOP QDGR ( Q FRQM VRV GRQGH @ HYDODFly Q KD RSHWDGR KMYUEDP HQM FRP R XQ
P HFDQVP R GH FRQARO\ VHBIFFlyQ SURSRQHU IRWP DV Pi V DEHUBV GDYJIEDV \

SDUNFISDWYDV SXHGH JHQHDU GHVFRQFHUR R GHVFRQIDQD (O DOPP QDGR

DFRAXP ELDGR D VHU HYDODGR GHVGH XQD QJIED H WD \ SXQWD SXHGH
IQFID® HQM QR FRP SUHQGHU HO YDBU GH @ UHWRDIP HQEFlyQ R QR VDEHU FyP R
DSURSIDWH GH H@ ' HOP WP R P RGR GRFHOWMV TXH HQUHQEQ P ~@S®N GHP DQGDV
SXHGHQ VHQW TXH @ HYDODFly Q IRWP DWYD HV XQD FDUD DAFIRQDO Pi V TXH XQD
KHUDP HQW SDUWD HQUIT XHFHUVX SU FWFD

5 HFRQRFHU HABV \MOVIRQHV HV XQ SDVR QHFHVDUR SDUWD SRGHU SHQVDU HVADWAI LDV

IOMMFIRQDBN \  SHEDJYJIEDV TXH IDYRUH FDQ XQD P S®P HQEFly Q P i V FRKHUHQOWM
MWE\ VRWMQE®! GH @ HYDODFLy Q IRUP DWD

(V. (T (N (ee. Veali' A1 ( VEMPCANAES. A (N

8 QD SUHIXQW FOYH TXH VXUH HV | TXp GHFIMRQHV \RP DQ @V \ ®V GRFHOMV VREWH
FXi QGR FyPR \ FRQ TXp IQMWXP HQRV @IYDU DGHDQM XQD HYDODFlyQ |RUP DWYD
DXWQWD \ VW QUIFDWD' ( WV GHFIMRQHV QR VRQ QHXWDV QL P HUDP HQM \WFQLEDV
( VWQ DWDYHVDGDV SRUFRQFHSFLIRQHV SHEDJY JIFDV  H[ SHUHQFIDV SUHYIDV  SUHVIRQHV
IOMMFIRQDBN WHP SRV HVFROUHV\ P DUFRV QRWP DWYRV $GHP i V' P STEDQ DVXP LUXQ
SRVIFIRQDP IHQR pWFR SRONR UHVSHRR DOXJ DUGH &V HAXGIDQMV HQ HODX®

( Q@ SU FWD JWDQ SDUM GHOSIRIHVRWIDGR  H[ SUHVD GXGDV VREWH FyP R GLIHHQFIDUD
HYDODFLy Q IRUP DWYD GH RWDV IRWP DV GH HYDODFly Q $ OXQRV WHQGHQ D UIHGXFILD D
XQD IQABQFID SIHYID D @ VXPDWD FXDQGR HQ WHDIGDG P STFD XQD @JIED
GIHHQM RUHQEGD DOSWRFHVR Pi V TXH DOUHVXGBGR * RQ i ®f 2WRV @
DVRFLDQ ~QFDP HQW FRQ @ UHWRDIP HQWFLy Q YHUEDO SHUGIHQGR GH YIWB @ GIP HQVy Q
HVWWKPWWDOTXH P STFD HOGVHXR GH VHFXHQFIDV GG FWFDV TXH KDELOMQ P ~QS®NV
RSRUMQIGDGHV GH P HRWD $VIP WP R H IMMQ WQVIRQHY HQAH @V SU FWFDV GHVHDGDV
\ @V FRQGIFIRQHV IHD®N GH HQVHXDJ D / D IDOB GH WHP SR @ P XGSTFIGDG GH \BUHDV
\ ® SUHMyQ SRU FXP S@ FRQ SWRIWDPDV \ FUIRQRIWDP DV FRQVSWDQ FROAD @
SRVIEIIGDG GH VRWMQHU XQD HYDODFly Q IRWP DWD LQMIWDO 7DP ElpQ VH SHUFLEEHQ

UHVIMMQFLDV LOAWYMFLRQD®N TXH SURU] DQ HOHQGP IHQR P HGEE®I \ @ FOMLLFDFly Q GH
HWXGDQMV SRUVREUH HODFRP SDx DP LHQWR SHW/RQDQ DGR

. lODP LOVIMM HQ TXH @ HYDOXDFly Q | RUP DWYD WHQH TXH HQMQGHWH FRP R XQD
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IRPD GH HQMHXxDQ D DGDSVWMYD PiV TXH FRPR XQ FROMQR GH WFQEFDV ( WD
P WDGD H[ LJH FRQIDQY D HQ HOMIFIR SURIHVIRQDOGRFHQM \ DSHUMWD D UHGVHX DU @V
HVWDWA DV GH HQVHX DQJ D D SDUMJGH @V HYIGHQFIDV TXH VH YDQ JHQHWDQGR ( Q HAM

VHOMR @V GHFIMRQHV VREWH FXi QGR \ FyP R IOMWYHQU VRQ VWDGDV \  IHTXIHUHQ
VHQVIELIEDG H®] lyQ\ 1G] LEIIGDG

a CVAICei I. Ve VacPV. WA A VR ai (N Vi( E(xiv Al (

/ D LQYHVWJ DFly Q HGXFDWD FRQMP SRU QHD KD DSRUBGR QXHYDV SHWSHRWYDV TXH
FRP STFDQ \  HQUT XHFHQ HODERUEDWM GH @ HYDODFly Q IRWP DWD 8 Q FDP SR TXH KD
FUIHFIGR FRQ IXHJ D HV HOGH @ QMWDFLGDG HYDODWYD R IHHGEDFN @MWDF\  TXH DSXQWD
D GHVDUR@U HQ GRFHOMV \ HWXGDQMV @ FDSDFIGDG GH IQMSUABU JHQHWDU \
UHVSRQGHUDFWYDP HQM D UHWRDIP HQWFLIRQHY &DUBMWV\ ©  LOWRCH

$VPMVPR  IQVHWMDFIRQHV OWORDP HUFDQDV KDQ UHVDOBGR ® QHFHMGDG GH
GHVDUR@U XQD HYDODFly Q IRWP DWYD FRQ HQRTXH GH HTXIGDG TXH FRQOWMP S®I @V
WD\ HAVRUDV HGXFDWYDV GLYHWDV ®V FROM VRV VRFIRHFRQYP IFRV \ FXGXWDBN \ &V
VDEHUHV SUIHYIRV QR HVFROU] DGRV 0 H| D 3RIJL ( WR P STFD WRP SHU
FRQ ® PRGH®V KRPRIpQHRV GH HYDODFlyQ SDWD GVHXDU SURSXHWEV PiV
FRQOW] WDQ DGDV\ MWDV

7DP ElpQ KD FREWDGR IXHJ D @ LGHD GH XQD HYDXDFly Q GID@ JLFD FHQWDGD HQ @
FRQYHW/DFly Q SHEDJYJIFD \ HQ HOUHFRQRFIP IHQR GHOHWXGIDQM FRP R IQMUBRFX\RU
Yi @R (WD ®@QHD GH WDEDNVR FHUFDQD D @V SHGDJRItDV FUWFDV  SMQWD TXH HYDXXDU
QR HV VR® HP MU XQ MIFIR VIQR JHQHWDU XQ HVSDFIR GH FRP SIHQWyQ P X\XD GH
HVFXFKD\ GH FRQWWKFFly Q GH VHQWMER FRP SDUMR &RUD\ / HGHVP D

“%ci & Al 1! /Hc' (/AB.3a PAPIE xABc// ( &1Vel Ve i~MPi(akE

3 RQHUHQ HOFHOWR @ YR] GH ®V\ @V HAXGDQMV SHUP W DP SCDU® FRP SUHQly Q GH
© HYDODFly Q IRWP DWYD ' LYHWDV LQYHW DFIRQHV FXDQEBMYDV P XHVADQ TXH FXDQGR
HODOXP QDGR SDUNFLSD DRWYDP HQW HQ @ HYDODFly Q + D WDYpV GH @ DXWRHYDODFLy Q
@ FRHYDODFlyQ HOXVR GH U-EUFDV FOWDV \ @ SRVIELIGDG GH UHYIVDU\ P HWRWDU VXV
WDEDWV+  GHVDUR@ P D\ RU FRQFIHQFID VREWH FyP R DSWIHQGH \ TXp QHFHVIVD SDWD
DYDQ DU %RXG $MBZL ' DZVRQ\ 7DL

/RV\ ©V HAXGDQMV YDRWDQ HVSHFID® HQM @ UHWRDIP HQWFlY Q TXH HV FRQFUAWD
RUHQWGD D DFFIRQHV SRVIEGN \ TXH UIHFRQRFH \BQR &V &J RV FRP R ®V DVSHRRV D
P HWRWU 7DP ElpQ GHWEFDQ SRVIMYDP HQWM FXDQGR VH ®V EUQED WHP SR\ HVSDFIR
SDUD DFWDUHQ IXQFly Q GH HVD UHWRDAP HQWFly Q ( Q FDP EIR VH VIHQMQ IIX\VWDGRY
FXDQGR @ HYDODFly Q VH @P M D XQD FDALFDFly Q 1LQDOTXH QR DEUH RSRUNQIGDGHV GH

FUHFIP LHQWR : LQWRQH HWDO
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' HVGH HWD SHW/SHFWD @ HYDODFLy Q IRWP DWD QR VR® FRQWEX\ H DODSUHQGL] DA
FRIQWYR VIQR \BP ElpQ DOGHVDUR@R GH KDEIIGDGHV P HIFRI QWYDV HP RFIRQDBN \
VRFIDBN )RPHQ® ® DXWHWPD DFDPPIFD @ FRQUIDJD HQ @V SWRSIDV
FDSDFIGDGHV \  HOVHQWER GH SHUMQHQFID DOHVSDFIR HVFRDU &RP R SOQWMD 5 LYDV
XQD HYDODFlyQ FRQ VHOWER SXHGH VHU XQD KHUDP IHQW SRGHWRVD SDWD
UHSDUDUYIQFX®V  IHFRQRFHUWD\ HRVRUDV \  SURP RYHUHOGHVHR GH DSUHQGHU

.(alcVv/ (3lAV/eiaVv. (ive. ai(NVeilMN(AaABAPHYV.P A. Pel \E
ixEBcAal( .P AXAE

9 ROHQGR D QXHWR WY@ DFHUFD GH @V GHFIMRQHV TXH VRP DQ @V \ @&V GRFHQMV
FRQ UHVSHAR D @ HYDODFly Q IRWP DWD  HOWQGHP RV TXH HOUHFRUWIGR SUHVHQWGR GD
FXHQW GH @ FRP SGINGDG TXH WHQHQ TXH DERWEDU

(Q SUP HU CJDU @ HYDODFlyQ IRWP DWD P HRW @ LP STFDFlyQ HAXGDQMDHQ HO
SIRFHVR GH DSWHQGE] DM $O UHFIEWU UHWRDIP HQWFIRQHV FOWDV  RSRUMQDV \

VI QUIEDWDV @&V \ @V HWYGEDQMY SXHGHQ FRP SUIHQGHUFRQ P D\ RUSWRIXQGIGDG TXp

VH HVSHWD GH H@®V FyP R YDQ DYDQ DQGR \ TXp HVWDWMI LDV SXHGHQ HP S®IDU SDWD
VHI XU DSUIHQEHQGR  ( WR SWRP XHYH XQD DFWXG DPWYD \ FRQWFLHOM UHVSHRR GHO
SIRSIR SIRFHVR \ IDYRWHFH HO GHVDUR@R GH FDSDFIGDGHV GH DXWRUMIXDFlyQ \

P HVDFRJ QIFly Q

' HVGH @ SHWSHPRYD GRFHOM © HYDODFlyQ IRWP DWD HQUTXHFH @ SU FWFD GH
HQWHXDQJ D DORIUHFHU LQRWP DFlyQ SUHFIVD \  FRQM[ \XD@ DGD VREWH ®V DYDQFHV \
GULEXOBGHV GH ®V JIXSRV H IQAYIGXRV ( W LQIRUP DFly Q SHUP W DMVABIU SURSXHWEV
GG PWFDV  UHRUHQWU FRQUWQDV  GLYHWALLFDU HVDWMIIDV \ WP DU GHFIMRQHV Pi V
DGHFXDGDV D @V QHFHVIGDGHY UWHDBN GH ®V HWMGEDOMV ( Q HWM VHOMR O
HYDOXDFly Q |RUP DWYD IXQFIRQD FRP R XQ IQVXP R SDWD XQD HQVHXDQ D Pi V VIWDGD
MWD\ HILED]

$ QYHOIQMXFIRQDO @ P SGP HQWFly Q VRWMQGD GH SU FWEDV IRUP DWYDV IDYRUHFH
@ FROMKFFLy Q GH XQD FXEGYWD SURIHVIRQDOEDVDGD HQ HOGL ®RIR @ FRODERWFly Q\ @

P HVRWD FROOXD & RP SDUMJFUMMURY GVFXWJHYIGHQFIDV FROMKIUDFXHUERY VRELH ®
TXH VH FROMGHWD XQ EXHQ DSWHQG] DM VRQ SU FWFDV TXH IRWBGIFHQ HOWDEDWR
FROIFWYR \  SWRP XHYHQ FRP XQGDGHV GH DSUIHQG] DM HQAH GRFHOMV (WD
SHW/SHRPWYD RP SH FRQ @ QJIFD IQGYIGXDOAD \ IWDIP HQWBUD TXH P XFKDV YHFHV
FDUDFWU] D DOWDEDIV® GRFHQM \ DEUH SDVR D IRWP DV Pi V FRRSHUIDWYDV \  UHI®f LYDV
GH KDEMIUD SWRIHVy Q

3RU~GW R @ HYDXDFly Q IRWP DWYD FRQWEX\ H D GHP RFWDW DU® H SHUHQFLD HVFRDU
DO UHFRQRFHU @ GYHWGDG GH WD\ HAVRUDY  UHVSHWU &V UW RV GH DSUHQG] DIV \
RIUHFHURSRUXQLGDGHV UHD®BIV GH P HWRUWD

492! ?N



&XDQGR VH P SBP HQW GH P DQHWD pWED \  FRQOW[ WDQ} DGD  SHWP W UHGXFIU @V
GHVL) XD@DGHV HGXFDWYDV \ D TXH QR VDQFIRQD HOHURU VIQR TXH @& LOMSUHWD FRP R
SDUM GHOSURFHVR ( Q O DUGH H[ FOXWU @ HYDOXDFLy Q |RUP DWYD LQYIMD D FROWQXDU HQ
O\ DUGH M] JDU RUHQW HQ OJ DUGH FHUDU DEWH SRVIELGIGDGHV

( Q VIQMVY HOSRWQFLDOADQVIRUP DGRUGH @ HYDOXDFly Q |RUP DWYD SDUD TXH @V \ @&V
GRFHQMV WRP HQ EXHQDV GHFIMRQHV UMMIGH HQ VX FDSDFIGDG GH SRVIFIRQDWH FRP R
XQD SUFWD SHGDIYJIFD IQMIWDO DO VHWIFIR GHO DSBHQE] DM 1R VH DD
VIP SGP HOM GH FDP EIDU IOMKP HQRV MIQR GH DVXP lU XQ HQRTXH TXH FR®FD D
FDGD HWYGDQM HQ HOFHQWR GHOSURFHVR \ TXH WHGHILQH HOVHQOWGR P WP R GH
HYDODU QR FRPR XQ IlQ HQ Mt PIVPR VIR FRP R XQ P HGAR SDWD DSWHQGHU P HNRU\

MRV
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S iP(am

$QEDGH + / \ &JHN * - (GV + DQGERRN RI |RUP DWYH DWHWP HOW
5 RX\VBIGIH

%DFN 3 \ : LODP ° $ WHWP HQADQG FOWARRP GIDWIQ) $ WHWP HQW
1Q ( GXFDWRQ 3 UQFISGNV 3RIFA DQG 3 WDFWEH

YRXG ' $NDZL5 ' DZVRQ 3 \ 7DL - ' HYH®SLQ) HYDODWH MGIHP HQN
1Q KLI KHUHGXFDURQ $ WHWP HOANRUNQRZ LQJ DQG SURGXFIQI TXD@N Z RWN
5 RX\VBIGIH

YRXG ' \ OR@ ( ) HHGEDFN 1Q KLJ KHUDQG SURIHVWIRQDCHGXFDUWRQ

8 QGHUAMDQEQ) MDQG GRIQI W HD 5 RXVBIGT H
&DWBW '\ URXG 7KH GHYHB®SP HOWR AXGHQWIHHGEDFN QMUDR

( QDEQQI XSWUNH Rl IHHGEDFN $WHWP HQWV  ( YDODWRQ LQ + LTKHU( GXFDWRQ
° KWBV_GRLRU
&DUWBW '\ : IOMRQH 1 ( 7 HDFKHUIHHGEDFN @MWDR  DQG VWXGHQW
HQJ DJ HP HOWZ W IHHGEDFN ( [ SRUQI FRQQHPWRQY 7 HDFKIQJ 1Q + LJKHU
( GXFDURQ ° KWBV GRLRU
&RUD / \ /HGHWPD & ( YDOXDUHV FRQYHWDU / D HYDODFly Q FRP R Glii ®IR
SHGEDJYJIFR ( GXFDFlyQ\ 6 RFIHGDG °
*RJi®] O ( YDODFly Q IRUP DWD ( QAH HOGVFXWR \ @ SU FWFD GRFHQWM
5 HYMD , EHURDP HUFDQD GH ( YDOXDFly Q ( GXFDWD °
KWBV_GRLRU UHH
+DU 5 ( YDOXDUFRQ RARV RV + DFLD XQD SHGDIRItD GH @ FRP SIHQVy Q
3Dy V
OHD 3 ( YDODFly Q FRQ HQIRTXH GH HTXIGDG ' HVDItRV SDUD @V HVFXHDV
@WORDP HUFDQDV ( GXFDFlyQ\ ( TXIGDG °
3DQDGHRR ( $ WHYIHZ Rl VHO UHI XDWG GDWIQI 61 P RGHY DQG IRXU
GUHPMRQY IRUHVHDUFK ) LRQWHLY LQ 3V FKR®RI\  $ UIFO
KWBV_GRLRU ISV J
3 HUHQRXG 3 / D HYDODFly Q GH ®V DOP QRV ' H @ SUIRGXFFly Q GH @
H[ FHGIQFLD D @ UHI X@Fly Q GH ®V DSUHQGE] DMV ( QAH GRV @JIFDV %6XHQRV $ LLHV
& RIKXH

3RJJLO ( YDOXDFLly Q VAXDGD \ NMWMFLD HGXFDWD 5 HYNB / DWORDP HUFDQD
GH ( GXFDFly Q & RP SDUDGD °

51lYDV $ 9 ROYHUD DSUHQGHU 8 QD SURSXHWE SDUD HQVHX DUFRQ VHQWER HQ @
QXHYD QRWP DICDG 6U®R; ; , ( GVRUHV

. P ( P EHGGHG IRWP DWH DWHWP HQV QG HG 6 ROMRQ 7 UIHH 3 BHW

 IOWRQH 1 ( 1DW 5 $ 3DUINHUO \ 5RZQWHH - 6 XSSRUMY GIDLOHWAL
DJ HQWF HQJ DIJHP HQAZ W IHHGEDFN $ WA\ WMP DWE UHYIHZ DQG D B RQRP\
Rl UHFISIHQASURFHWHY  ( GXFDWRQDOB W\ FKR®J W °
KWBV GRLRU
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$ OSHQVDUHQ HYDODFly Q HQ HGXFDFly Q VH WHQGH D SHQVDUHQ QRN D SHVDUGH TXH
@ GULVODFlyQ DRXDO /20 /2 (  LQGFD TXH @ HYDODFl Q QR VH UHILHUH ~QIEDP HQM D

XQRV UIHVXQEGRV LQDBN 6 L HQMQGHP RV @ HYDODFly Q FRP R XQ P HGAR SDWD D\ XGDUDO
DOP QDGR D DEDQ DUBRV REMMYRV P i V TXH HQ XQ LQAFDGRUGH VL ® KD KHFKR R QR

SRGHP RV LQYROXFLDUHQ P D\ RUP HGAGD DODOP QDGR DXP HQWBIQGR VX SUREJRQVP R HQ
HOSURFHVR

$OXQDV FOYHV TXH IDYRUIHFHQ HWB YIMy Q GH @ HYDO(DFly Q SRGUDQ VHU® HYDXDFly Q
FROMOXD REVHUYDQGR QR VRR BV UHVXABGRY [LQDBN VICR BP ElpQ @V SURFHVRV SDUD
@4 DUD HBY @ UHARDIP HQWBFLy Q | HEXHQM GXUDQM WRGRV HVRV SLIRFHVRV\ FRP SDUMJ
GHVGH HOSUQFISIR U-EUFDV VHQFIA@DV SDWD TXH HODOP QDGR HOWHQED EIHQ TXp WH
HVSHWD GH HRV\ H@V

( V HVSHFID® HOW LOMUHVDQM LOFOIUHQWH HWBV U-EUFDV @ GH DXVRHYDODFlyQ SDUD
TXH HODO(P QDGR SXHGED UHI®BY IRQDUVREWH VX WDEDVR \ @ TXH SRGUDQ P HRWDU \ @ GH
FRHYDODFlyQ HQ ® TXH HO UHAR GHO DO(P QDGR SXHGD DSRUBU REVHWDFIRQHV

FROWWKRRYDV
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( QHO P EMR HGXFDIYR @ HYDODFl Q KD WQAGR KMYUEDP HQM D FHQRDWH HQ @ P HAFly Q
GH UNVXEBGRV IIQDBNV D P HQXGR BHGXFIGRV D XQD FDOLEDAY Q QXP pUED 61QHP EDUR FDGD
YH UVXWD PiV HIGHQM TXH @ HYDODFyQ SXHGH \ GHEH WDQURWP DUH HQ XD
KHWDP HQW GH DFRP SDxDP IHQR DODSUHQA] DY 3DUWD HR HV QHFHVDUR DYDQ DU KDFID
P RGHBV GH HYDODFy Q FRQIXD\ IRWP DD TXH SURSRUFIRGHQ UHRDIP HQDFlY Q FROABIQM
\ SHWP \BQ DODGP QDGR FRP SUHQGEHU VXV RG] DV \ i BWDV GH PHRWD /D WFQREID
HGXFDWD MHID DTXt XQ SDSHOIXQEDP HQEO @V SOMHRWP DV GJMUBN SHP MWQ UHFRIHU
HYIGHQADV GH DSUHQA] DM HQ WHP SR UHDO DADS\BU & MZHDURY IRP DINRV D OV
QHFHVIGDGHV GH FDED HAXGADQM \ 1RP HQBU® SDWFLSDAly Q DRWYD P HADQM GG P IFDV GH
DX\RHYDODAY Q\ FRHYDODFY Q & RQVHMU® HYDOD Y Q HQ XQ P RIRUGH DSUHQAE] DVA [P STFD
\DP ElpQ XQ FDPER GH HQJRTXH SDVDU GH P HAU ~QFDP HQM FRQMJGRY D YDBUWDU
FRP SHMQADV WDQVYHYDBN FRP R @ FUDWIGDG  HOSHQVDP IHQR FUMFR © FROERIDAY QR
OV KDEWGEDGHY GJMUBN ( [ SHUHQADV FRP R ® SUR HARY FROERIDWYRY R KDFNDWRGHV
HGXFDWRY VRQ HWP SB GH HYDBDFIRGHY DXWQUFDV TXH FRHARQ FRQ ©® UHDEEDG GHO
DOP QDCR ' HVGEH @ SHYSHAYD GH @ JHY Q GH @ FDIEDG @ HYDODRY Q GHEH HQMQGHWH
FRPR XQ SIRFHVR GH PHRD FRQIXD TXH IQROAD D HANADOMY GREHQMV H
IOAMFRQGHY PiVTXHFRPR XQIIQHQM PIMPR $Mt @ HYDODFYQ VH FRQYIHWM HQ XQD

KHUWDP (HQ® HDWJ LED SDUD J DUDQWY DUXQD HGXFDFly Q LQQRYDGRWD LQFOMYD\  RUHQIBED DO
GHVDUR®R LQMI UDAGH @V SHYRQDV
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/ IFHQAIDGR HQ O DWPi WDV \ GRARU HQ ,QJHQHWD SRU @
8 QYHWIGDG GH =DUJR] D HV SIRHVRUGH ( GXFDFly Q 6 HEXQEDUD \
YOFKIGIDR HQ HO& RBUIR 0 DA 0 DUWD 5 RVD 0 RDV GH =DUDIR] D
&RQP i V GH \WH GFDEDV GH H SHIHQAD GRAHQM KD SDWFSDCR
\DP ElpQ FRP R SIRHVRUDVRADGR HQ HOD | VIMUGH 3 URHVRIDGR CGH
( GXFDAYQ 6 HPXQEDUD CH @ 8 QYHWIGDG CH =DIJR D $X\WRUCH
QYHWDV SXEGDARGHY VREWH HOXVR GH KHUDP HQBV QI MIBN HQ
O HYDODAYQ \ HODSUHQE] DM GHMBFD HVSHAD® HOM VX REWD
2D HYDODAyQ HV QGHFHVDUD HQ @ TXH WHG[IRD VREWH O
QHFHVIGDG GH UWHSOQMDU & SIRFHVRY HYDODWRY HQ HOI P EMR
HGXFDWYR



Sive' i(

(VWM DUIFX® SOQMD WDQVIMU GHVGH XQ P RGHR GH HYDODFyQ FHOQWDGR HQ @
FDALFDFly Q KDFID XQD HYDAXDFlyQ SDUD HODSWHQE] DMl TXH DFWH FRP R P RWU GH
P HRWD FROWXD 6 H GHVFUEH HOFIF® GH @ HYDXXDFly Q SDUD HODSUHQG] DVl +  DQMV

GXWDQM \ GHVSXpV GHODX@+ FRQ DRWGDGHV FRQFUMMBY FRP R HO WDGXRRU GH
U-EUFDV  HVWDOV GH YDRWDFyQ GIHWHQFIDGEDV \ WFQEDY GH DXWUHI XOFy Q GHO
WDEDNR FROERIDWYR FRQ HVWADWAI LDV SDUD DRWYDU DODAXP QDGR FRP R DIJHQWM GH VX
SURSIR DSUHQGE] DMl \ FRQ SIMBV SDID |RP HQBU® DXWRHYDOXDFly Q @ HYDXDFLy Q HQAH
LUXDBV \ O SURDIP HQWRFlYQ ) XQGDP HQM \WMyUFDP HOM HWBV SU FWDV HQ
LQYHWWM DFIRQHV  WHFRQRFIGDV H  1QYWD DO SWIRIHVRIDGR D WHSHQVDU VX SU FWED
HYDOXDWD GHVGH XD SOQIIFDFly Q LQMQFIRQDGD SURP RYIHQGR @ DXWQRPtD @
IP SGFDFly Q\ @ P HWRWD FROWDXD GHODXP QDGR ( WM HQIRTXH QR VR® EXVFD P HRWDU
HO UHQGP IHQR DFDGP IFR VIQR \BP ElpQ IRUP DU DSIHQGIFHY FUMFRY  WHIGB LYRV \

FDSDFHV GH DSUHQGHUD ® U R GH @ Y1IGD

)DBy - 0 ( OFIF® GH @ HYDOXDFly Q SDUD HODSUHQG!] D
* XtD SU FWFD SDUD SOQULFDU DFRP SDxDU\  UHI®] LRQDU HQ7( 5 $
1~P HR ° KWV FIEHHVSILDORU HV HOMD  OXP HIR

H"P écaal(

i &Xi QBV YHFHV KHP RV HVFXFKDGR D XQ HWXGIDQWM SUHIXQWU 2j ( WR HQWD HQ HO
HDPHY'® j &Xi QBV YHFHV KHP RV SHUWFIEIGR TXH ® DQVIHGDG HV HO VHQUWP HOWR
SUHGRP IQDQM HQ HODX® FXDQGR VH DFHUFD XQD HYDODFlyQ' ' XWQM GpFDEDV
KHP RV HOMQGACGR @ HYDODFlyQ FRPR XQD VHQMQFID TXH GHWILP IOD TXIpQ 2KD
SDVDGR \ TXIpQ QR 6HIXW HYDOXDQGER DVt KR\ TXH QXHWAR DOXP QDGR Pi V TXH
UHWQHULQIRWP DFly Q QHFHVIVD GHVDUR@UFRP SHWQFLDV SDUD VHUSHQVDGRUHY FUMERY

FRODERWGRUHV HILFDFHV\ DSUHQGIFHV DXWQRP RV HV VIP SGIP HQM IQVRWMQE®

i < VLO HYDXDFLy Q IXHWD HOFRP EXVWE®! TXH P SXO&D HODSUHQGE] DM HQ &XJ DUGH VHU

HOILQDOGHOFDP IQR" | &y P R FDP EID @ HQVHxDQ D FXDQGR HODOP QDGR HOWHQGH VH
IP SGED\ FRFRQWK\ H BV FUMMURY FRQ ®V TXH VHU HYDOXDGR'

( VWM DUIFEX@® TXH WHQHY DOM WM LQYIMD D UHSHQVDU VX SU FWFD HYDOXDWYD P HGDOQWM

XQ YIDM WDQVIRWP DGRU GHVGH @ SOQUIFDFlyQ LOMQFIRQDGD TXH FRQYIHUM FDGD
FUMUR HQ XQD EU-M@® GH DSUHQGE] DM SDVDQGR SRUHVADWMI LDV TXH FRQYLHUMQ D WV
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HWYGDQWMY HQ SURVBJ RQMEBV DFWYRV GH VX SURSID HYDODFlyQ KDWB @JDUD XQD
SURDIP HQWFLy Q SRGHURVD TXH QR FIHUD FIF®Y VIQR TXH DEWH QXHYDV RSRUNMQGDGHV

1 R HQFRQADU V WIHFHWV Pi JIFDV SHIR \t KHUDP [HQWY SUREDGEDV LQYMUIFIROHY D @
HOE lyQ\ HWADWAI LDV FRQFUAMYV TXH SXHGHQ UIHYRXFIRQDU X SU FWFD GRFHQWM SDUD
FRQVHIXIUTXH @ HYDXDFly Q SDVH GH VHU XQ REVWFX®& D FRQYHUMYH HQ XQD DADGD
GHODSUHQG] DA

(N Vel i("PAPAE A

/ D HYDODFlyQ FRP IHJ D FRQ XQD SOQUIEDFl Q LOMQFIRQDGD GRQGH FDGD GRFHQM
GHILQH TXp HYDODU FyPR\ FXi QGR | &RQ TXp LQMQFlyQ KDFHP RV @ HYDODFly Q'
i 3DWD TXp QRV YD D VHYIY ( VWM DUAFX® HW EDVDGR HQ @ SWHP VD GH TXH ®
IP SRUBQWM GH @ HYDOXXDFly Q HV HODSUHQGL DIV

( OSUP HUSDVR HQ @ S@QULEDFly Q FROVIMM HQ GHILQUTXp TXHWHP RV TXH HODOXP QDGR
DSUIHQED\  HQ FRQVHFXHQFID TXp YDP RV D HYDODU ( V GHFLU HABEGIFHU®RY FUMURY
TXH QRV SHWP Wi Q P HAU®V DYDQFHV\ ®JWRV D ® MU R GHOSIRFHVR (B GHFIMy Q
IQFIDOHY FOYH SRUXH RUHQW \ FRQAFIRQD \RGR ® GHPi V 1R VRR &V FUMWURY
WHOHQ TXH VHU FRKHUHOMV FRQ ®V REMMYRV GH DSUHQGIDMI $GHPiV @V
DRGDGHY TXH QRV SIRSRUFIRQDU Q HYIGHQFIDV GHODSUHQG] DM RIWDGR  HOGIVHXR

GH ®V IOMKP HQRV SDWD REWQHU HVDV HYIGHQFIDV \ HOGH @V KHUDP [HQWV SDWD
M] J DUHOQLYHOD®DQ] DGR GHEHQ HWBUDIRHDGRY FRQ REMMYRY \  FUMMURY

8D YH GHIQGRV ® FUMURV WHQHQ TXH VHU FRP XQFDGRV DO DOPP QDGR
&RP XQEDUQR SXHGH @ WMIWH D L.QRWP DU / D FRP XQEDFly Q GH ®V FUMWURV KD GH VHU
XQ Gi ®RIR HQ HOTXH GRFHQOM \ GVFHOM DFOWDQ HOWJQUIEDGR GH FDGD FUMMUR
" HFWBNV TXH DO QDO GHEHU Q GHP RWADU TXH VDEHQ 2$ STFDU KHUDP HQ®BV \
HVADWMJ LDV DSURSIDGDV TXH FRQAUEX\ DQ D @ UHVROFly Q GH SURE®IP DV# R TXH VDEHQ
2 QFRUSRWDU SURFHEP HQRY SDWD HQUTXHFHU @&V W[ VRV DWIQGEHQGR D DVSHRRV
GVFXULYRV @+ tWIFRV \ GH HWMR FRQ SUHFIMy Q @[ LFD \ FRUMFFly Q RWRJ U ILED \
JWDP DWFDO HV ® PIVPR TXH QR GHFIU QDGD j &yP R IOMSUAWD HODOXPP QDGR HVH
FUMUR' {6DEH D TXp HWBP RV KDFIHQGR WHHWHQFID' 3DWD FRQMIXIWU TXH ®
IOMURUFHQ \ ® KDIDQ VX\R SRGHP RV X\ DU XQD YDUDQWM GHO 27 IDGXFWRU GH
U-EUFD\® GH %4RRNKDUW FRQ GRV R FRQ WHV FROPQDV )LUXWD  (Q @
SUP HWD 2WDGXFHG HOFUMUR HQ @ VHIXQGD HOQYHOP i V DAR GH GHVHP SHXR\  HQ
VX FDVR HQ @ \MUFHUD HOQYHOEi IFR  HOTXH FRQVGHWDP RV TXH HV HOP tQP R TXH
GHEH DEDQ DUWRGR HODOP QDGR ( Q @ SUP HWD ILM HVFUELP RV @ WHGDFFly Q 2RILFIDO
GHOFUMUR \ @&V QYH®N GH GHVHP SHXR \ HQ @ VHIXQGED BV SHGEP RV TXH HVFUEDQ
TXp LQMSUHBFlY Q R WDGXFFly Q KDFHQ GH HVD IHGDFFly Q
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) UXWD 9 DUDQM GHG7 UDGXRARUGH U-EUFD\? GH %4 IRRNKDUW

(Q ® SOQULFDFlyQ WP ElpQ KD\ TXH HWBEGFHU FyP R VH YD D M] JDUHOJWDGR GH
FRQVHFXFly Q GH &V FUMMURY GH HYDOXDFly Q 3 DUD HER HV QHFHVDUR GHWILP LODUVBQWR
®V JWGRV R QYHBV GH ®IWR FRP R @V HYIGHQFIDV TXH P XHWDQ HVH ®RIWR \ &V

LOMKP HQRV R P HARV TXH XWI} DUHP RV SDUWD REWIQHUHWBY HYIGHQFIDV

/ RV QYHBV GH ®IUR ®V M] JDUHP RV FRQ D\ XGD GH KHUDP [HQBV TXH HQ IXQFly Q GH
@ FRP SOGIMEDG GH @ HYIGHQFID  SXHGHQ VHUHVFDOV GH FRMWR HVFDDV GH YDBRWDFl Q
R U-EUFDV 1 R HV QHFHVDUR GLVHx DUXQD U-EUED SDUWD FDGD DRWIGDG GH DSUHQG] DA
6 LTXHUHP RV M] JDUXQD HYIGHQFID VIP S® FRP R TXH VH KD\ DQ FRP SGMIGR @V |DVHV
GH @ WHDQ DFlyQ GH XQD WBUHD XQD HVFD® GH FRWMW HQ @ TXH P DUFDU26t 1R
2$GTXIUGR 1R DGTXIUGRE HV VXILFIHQM 3 DUD HYIGHQFIDV Pi V FRP S®INIV FRP R @
SDUFLSDFLy Q HQ @V GVFXVIRQHV GH JIXSR  QRV SXHGH VHWYLUXQD HVFDD GH JUWDGDFly Q
HQ ® TXH WHOMPRY PiV FDVXIWFDV FRPR 2/ IGHID HO JUKSRE 23 DUFISD
DFWYDP HQM GH P DQHWD HVSRQWQHD® 23 DUNFISD VR® FXDQGR VH ®f LHTXIHUE 21 R
VIHP SUH SDUNFLSD FXDQGR VH B LHTXIHUH 21 R SDUNFLSD QXQFD® R 27 RGDV R @ P D\ RUD
GH VXV IOMYYHQFIRQHV VRQ GIMXSWDVE $\Vt GHDP RV @ XWI} DFly Q GH U-EUEDV SDUD
HYDOXDUHYLGHQFLDV FRP SGINDV FRP R HOGHVDUR@R GH XQD FRP SHWQFID

I RV IQMWXP HQRV SDUWD REWQHU @V HYIGHQFIDV FRP R\ D KHP RV FRP HQRGR MHP SWH
GHEHQ VHU FRKHUHOWYV FRQ HOFUWMMUR TXH TXHUHP RV HYDGADU 1 R WQGUD VHOWER TXH

SDID HYDODU WL 28\WI} D DGHFXDGDP HQM @V IyPX@V GH @ KRW GH Fi GX®e
SIGpWDP RV D FDGD HAXGIDQWM TXH FRP SGMW XQ H[ DP HQ WBR \WMMAWREWH &V QRP ELHV
GH OV IXQFIRQHV \ VX FOVUIEDFly Q HQ FDWUJRUDV 1R VR®R QR VH SUHRFXSDU Q SRU
DSUIHQGHUFYP R\ HQ TXp FRQM R DSTEDUD@V Iy WP XDV MIQR TXH TXIHQHV FROMAMQ
FRUHABP HQM WQGU Q @ IDOD VHQVDFLy Q GH TXH KDQ DSUIHQAGR / RV P HARV GH ®V
TXH QRV SRGHP RV YDBIUVRQP X\ YDUDGRV
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6L GH YHUEDG \WQHP RV HOFRQYHQFIP IHQR GH TXH KD\ TXH UHDQ@ DU XQD HQWHXDQ D
FHOWDGD HQ HODSWHQE] QR HV DGP IMEEG! TXH HWM VLD VIHQGR XQ VXNMR SDFLHQM
( QAH ® HAXGRV TXH DYDDQ HWB DILLP DFlyQ KD\ XQ FOMER GH %DFN \ : LIDP

HQ HOTXH VH HWBEGIFH TXH XQR GH ®V WHV IDRRUHV SDWD HOp[ MR GH @
HYDOXDFly Q SDUD HODSUHQG] DV HV TXH KD\ D [P STFDFly Q GHODOXP QDGR / RJWDUR QR
VIHP SUH HV \BUHD |i FIO ( VARV DXVRUHV P HQFIRQDQ GRV HWDWMJIDV DFWYDUBRY SDUWD
TXH VHDQ DI HQMV GH VX SURSIR DSUHQG] DV \  DPWYDURY SDWD TXH VHDQ HFXWRVY GH
HQUHXDQ D\ DSUHQG] DV XQRV FRQ RWRV

( OSUP HUSDVR SDWD DRWYDURY FRP R DIHQWMV GH VX SURSIR DSWHQGE] DV HV FRP R\ D
KHPRV FRPHQOEGR TXH FRORIFDQ H IQMURUFHQ ®V FUMURV GH HYDODFlyQ
6 DQP DWW/ @ H[ SUHVD FRQ HWBV GRV SLHIXQEV | 4 Xp GHER KDFHU® R HQ TXp
GHER SHQVDU®° SDWD KDFHU HWM WBR GH \BUHD' \ j &yP R SXHGR VDEHU VL ® KDJR
EIHQ' ' XUDQM HOSURFHVR WHQHQ TXH FRP SDUDUHOSURGXPWR TXH HWQ FUHDQGR FRQ @
KHUDP HQW GH HYDODFLy Q TXH ®V KHP RV IDFIMWGR FRQ HOGHVI ®VH GH &V FUMWURY
\ ®V QYHBN GH ®JWR SDWD \RP DU GHFMRQHV \  HFWIFDU ® SRVIEGNV ID@RV / DV

SUHIXQWV TXH GV SXHGHQ JXIDUVRQ j 4 Xp IDARV KH FRP HMGR' \ | &Xi OKD VICR @
FDXVD"

3 RGHP RV DRWYDUDODXP QDGR FRP R UHFXW/RY GH HQVHXDGQ} D\ DSUHQA] DMl HOWH Wt D
WDYpV GH WHV YtDV IRP HQWU HODSWHQGE] D FRRSHUIDWYR  LP SXODU @ HQVHXDQ) D
UHFtSWRFD \  SURSIFIDU® HYDXDFLy Q HQWH L XD®V
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/ D HQHXDQ D WHFtSWRFD HV XQD P RGDIGDG GHODSWHQGE] DM FRRSHUIDWR TXH VH
X\W] D SDUD @ FRP SIHQMyQ GH XQ W[ VR &RQVIMM HQ @ DSTFDFlyQ JXIDGD GH XQD
HWDWIID HQ FXDWR SDVRV UHVXP IU IRWP XOU SIHIXQBV  UHVSRQGHU SUHIXQBV \
SUHGHFIU ) DBy YRXGHW / D HYDODFly Q HQAH LI XD®N HV ~WOWQR SDUD HYDOXDU
WDEDRV LQGLYIGXD®N FRP R SDUD HYDOXXDU® SDUFLSDFLy Q LOGLYIGXDOHQ XQ WDEDNR HQ
HTXLSR

$ QMV GH HQWHI DUHOSURGXPR GH XQ WDEDNR R \BUHD SRGHP RV KDFHU XQD DFWYIGDG
GH HYDOXDFly Q SRUSDUHWDV & DGD FRP SRQHQWM GH @ SDUHW HYDG D HOWDEDNR GHORWR
FRQURQWQGR® FRQ @ KHUDP IHQW DGHFXDGD VHD HVFD® GH YD&RWFly Q R U-EUED \
® H STED TXp DVSHRRY ®f VXJIHWH P HRRWDU\ SRUTXp 3 RGHP RV JXIDUDODOXPP QDGR
SURSRQPQGROI @ HWIKFWD GHOFRP HQBUR ' RV SRVIEGN VRQ 20 H JXWB 2 O H
SUHIXQR VL2 3\ 28Q GHVHR \ WHV HWH@MD\ 8 QD DAMUDWYD D @ HYDODFly Q SRU
SDUHNV HV WHFRIHU \RGRV ®V WDEDNRV \ UHSDUMERV GH P DQHWD DBDWRUD &DGD
HWXGIDQW HYDG D HOWDEDNWR DVLJ QDGR \ ® GHYXHOH FRQ XQ FRP HQWBUR TXH H[ STED
GH P DQHWD W] RQDGD @V P HRWDV TXH LOARGXFLUD

(WD DFWIGDG QR VR® VILYH SDWD TXH VH SXHGDQ P HRWDU ®V SWRGXARV GHO
DSUHQGE] DM TXH KDQ VIGR HYDODGRV /D HYDODFlyQ HQAH LIXDBN P HWD HO
DSUHQG] DV GH TXIHQ @ KDFH\ GH TXIHQ @ WHFIEH ' H KHFKR VH KD FRP SUREDGR TXH
DSUIHQGHQ Pi V HYDOXDQGR TXH VIHQGR HYDODGRV &RP R HYDODGRUIHV WHQHQ TXH
SHQVDU FUMFDP HQM \  DOKDFHUR FRP SUHQGHQ P HRU BV FUMWURY GH HYDODFly Q \

SXHGHQ DSTEDUR D P HRWUVX SURSIR WDEDNR 1 IFRO 7KRP VRQ\ %4HVAD

( YDOXDU @ SDWAFLISDFly Q GH FDGD LOMIWDQM GH XQ HTXISR HV RWD GIP HQly Q GH @
HYDO(DFly Q HOAH LIXD®N ( WB GHEH FXP SQWHV FRQGIFIRQHV  VHU FRQILGHQFLDO GH
PRGR TXH FDGD SHWRQD WHFIED @V YDBRWDFIRQHV MIQ FRQRFHU VX DXWRUD VHU
KROMFD YDRWDQGR @ FRQMEXFly Q JREDODOWDEDNR HQ OXJ DUGH DVSHRRY DIVDGRY
FRPR @ SXQMDIGDG @V DSRUDFIRQHV R @ D\XGD SUHWEGD \ VHU FXDOEBWD

IOFRISRWDQGR XQ FRP HQBUR H STEDWYR TXH DFRP SDxH @ SXQMDFly Q HQ ® HVFDD
GH YDRWDFly Q

+D\ GYHWIGDG GH RSIQRQHV VREWH VL B HYDOXDFly Q GHEH LU DFRP SDxDGD GH XQD
FDQLFDFly Q QXP pUED ( B SXHGH VHUQHFHVDUD VLXQR GH &V FUMWURY HYDOXDGRV HV
28 RDERWDU DPRYDP HQWM HQ HTXISRV KHWURIpQHRV  UHVSHWBIQGR GLHUIHQMV RSIQRQHV
\ FRP XQIFi QGRVH GH P DQHWD HIHAWD® & DVL \RGDV @V LQYHWM DFIRQHV @IYDGDV D
FDER VREWH HWB WFQIFD GH FD@LFDFly Q FRQFO\ HQ TXH @ QRW SURP HER GDGD D FDGD
HWXGDQM SRUVXV FRP SDxHIRV QR GlLIHH GH @ TXH ®f SRQH HOSIRIHVRIDGR \ TXH @
H[ SHUHQFLD HQ DPWYIGDGHV SUHYIDV GH FDMLEDFly Q HQWH LI XDBN FRQMUEX\ H D P HWRWDU
@ FDSDFIGDG GH YD®UDUFRQ MWIFLD HOMDEDIR GHOUHWR GH ®V P IHP ELRV GHOHTXISR
) DBKINRY
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3 DUD HYMBUHCHHRR SRO Y Q HY FRQYHQHQM TXH @ DA GH [P SEFDA Q VH FRUID GXUDQM @
UHD0 DAy Q GH @ \BUWD HGFRP HQGEDAD / D WFQED 27DUAD DP DUM  7DUAD R ) DBy

YRXGHW RS AW SXHCH VHYILRV SDID HVM 1IQ 6L XQ P HP EIR GHOHTXISR QR HWV
WDEDBQER  HOUHWVR GHOHTXISR VRIFMY DOSUR HVRIDGR TXH VDTXH XQD \BUAD DP DUM® 6 LHQ
XQD IHFKD DFREDED KD WHDFARGDGR\ BHRXSHUDGR VX SDWNM GHOMDEDIR VH ®1 UAIUD © \DUAD
6L @UD DOIDOGHOMDEDIR FRQ @ \BUAT VX QR VH SHDO DU FRQ SRUHWP SR XD
UHGXFAY Q HQ HOQYHCDGBDJ DGR HQ & FUMMURY HYDBDGRY 6 L0 DRMXG HP SHRUD HOHTXISR
VRIFMD XQD \BUAD IRD & TXH G H FO\ H SRUFRP SBAVR GH @ UHDX) DFly Q GHORDEDIR \ \MHQH
TXH KDFHU XQD \BUHD DIMIDWD /D H FOMyQ FRQ®ID TXH DOUMER GHOHTXISR QR G
SHQD@ DUHP RV SRUHOMDEDIR TXH KD TXHEDER MQ KDFHUSRUHVD SHYRQD / D \BUAWY DP DU
© VDFDP RV D SHUFy Q GHCHTXISR 6 DFDUD \BUAD URD DXQTXH @ SIGH HAHTXISR HV GHRAMy Q

GRAHQM

& Wcivei! A&

3WRIHVRDGR \ DOP QDGR KDQ GH FRP SGMIU @ HYDODFlyQ 3UP HIR SRU VHSDIDGR

HOD GRFHQM DQDQ DQGR &V GDVRV FRQ @V KHUDP IHQWBV GVHX DGDV'\  HOD HAXGIDQM
UHI®] IRQDQGR VREWH ® FRQUHIXIGR $ FROMXDFlyQ HQ XQ Gi ®IR HQ HOTXH HO
SIRHVRWDGR XWID ® HWXFKD DFWD SWRSRUFIRQD SWRDIP HQWFlyQ D FDGD

HXGLDQWM

$ XWRHYDODWH HV XQD DRWIGDG SUYDGD TXH GHEH EDVDUH HQ @ HOG[lyQ \ @
PHWFRIQFlYQ \ TXH GHEH VHU HQUHXDGD \ HQAHQDGD ( ODOP QDGR WHQH TXH
DSUHQGHUD REWQHUHYIGHQFIDV GH ® TXH KD DSIHQEGR \ GH ®V DVSHRRY TXH GHEH
P HVRDU \ D \RP DU@V GHFIMRQHV QHFHVDUDV 3DWD HAR XQD YH| 11QD@ DED @ \BUHD
GH DSUHQE] DM HV DFRQVHNDE®! TXH UHDIFH XQD DFWYIGDG GH P HMBFRIQIFly Q TXH G
KDID WHI®] IRQDUVREWH TXp KDQ DSIHQEGR \ FyP R KDFHUR P HWRU / RV GDURV GH
DSWHQG] DM ) DBy %RXGHW RS FIW VRQ XQ IQMKP HQR FRQ GLHHOMY WBRV \
QYHBNV VHI~Q HOWSR GH DSUHQG] DM \ @ HWBSD GH HQWHXDQJ D TXH GV D\ XGD D
FRQRFHU FDSDFIGDGHY SHWRQD®BN \  DGDSWBU VXV IX\MWDV DFFIRQHV SDWD ®&JWDU BV
RENMYRV TXH VH P DUNXHQ SHWRQD® HQM
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(OFF® GH @ HYDXDFlyQ SDW HODSWHQGE] D VH FIHUD FRQ @ SURDIP HQWFlY Q
&ROMMM HQ XQ Gi RIR GRFHQM HMXYGEDOQM HQRFDGR DODSWHQA] DM IXWUR :  LADP

@ FRP SDWD FRQ XQ GIDJQyWIFR P pGAFR FRQ WDVIP IHQR 1UHQM DOIQIRWP H GH

XQD DXVRSVID 2SRWAP RUMP 3

/ DV VIHWM FOYHV GH XD SURD@P HQWFlY Q HILFD] VRQ

492! ?N

(V GIDBRIDGD 3 XHGH VHULQGLYIGXDO HQ JIXSR SHTXHX R R HQ JUXSR JUWDQGH
VHI~Q @ DPWIGDG TXH HWP RV HYDODQGR  SHR VIHP SUIH GHEHP RV KDFHU
XQD HVFXFKD DPWYD D VXV FRP HQBURV \ DVHIXWDUWQRY GH TXH HWQ

HQMQGHQGR ® TXH BV FRP XQIFDP RV

6 H DMVW D &RV FUWMURYV GH FDQI LFDFLy Q

3 RSRUFIRQD FRQWQIGR GH FDAGDG ' HEH IQFOIU WHV IQIRUP DFIRQHV
G/QGH HWEP RV DSRUBQGR HYIGHQFIDV GH ® TXH VH SXHGH P HWRWDU D
G/QGH YDP RV WHFRWG QGRBNV BV REMMYRV GH DSWHQG] DM \ FyP R @UJDU
SIRSRQHQGR VROFIRGHV SDWD VXSHWDU @V GUIFXGBGHY R FRUMHIWU @&V
HURUHV

,QYRXFWD DODSWHQGE] \ SWRP XHYH @ DXWHYDODFlyQ $OSWHSR &V
P RAMDP RV 2®& TXH YHP RV SRUD YHQECD: \  SURIUWHMYDP HQM YDP RV SDVDQER

D SRCH®BN XQHVSHR GHDQM\ SUHIXQEUBN 2} 4 Xp YHV' 2

5HXHJ D @ DXVRHVWP D $ QM VBUHDV TXH UHVXARQ P i V GltFLBNV KD\ TXH
HVFDGQDU @ SURDIP HOWFlYy Q SURSRQHQGR UHWRY DVXP LEGNV TXH HYIWQ HO

GHVDTHOR

(V FRP XQIEDGD HQ WHP SR\ IRWP D +D\ TXH H SUAVDUD FRQ FOUGEDG FRQ XQ
YRADEXOUR TXH HQIHQEDQ\ SURSRUIARQDUD HQ HAP RP HQR DAHRXDGR

1R KD\ HXARY GHMP ICDQMY TXH P IGDQ FXi OHV 2HOP RP HOR DGHRXDGRE
6 \REDW IQAFD TXH HOWHP SR \WDQUFXUWIGR GHSHQGH GH @ FRP SBIEDG GHO
DSUHQA] DM 6L VH WDWB GH XD \BUD QXHYD FX\ D GUEXWBG SXHEH SURGXAU
IDMDAY Q HV P HRUTXH @ LQRWP DFly Q SDUD P HRIDUVHD IQP HADW ( Q FDP EIR
HQ\BUHDV VHQA@V R HQ DTXH@®V HQ @V TXH HAMQ [P STFDGRY GH P DQHUD DAIYD
HV SUHHUE®I BADVDUHCP RP HQR GH KDFHUBY FRP HQBURY

3RSRUFIRQD XQD 2VHIXQGD RSRUMQIGDG | 4 Xp VHOWER WQGUD XQD
IQRWP DFlyQ SDWD P HWWDU HODSWHQG] DM VL \D QR KD\ RSRUXQGDG GH
FRQVHIXWUR GHP RMDUHVD P HRWD' / D VHIXQGED RSRUMQGDG SXHGH \MQHU
HOIRWP DR GH XQD VHIXQGD HQWHID R GH YDUDV \BUHDV VXFHVLYDV FRQ HO
P VP R REMMYR GH DSUHQG] DM FRP R SRGUDQ VHUFDSHW@®V GHOSRUBIRIR R
GHOGIDUR GH DSUHQG] DA



.(alcV. (1V
/ D HYDOXDFly Q SDWD HODSUHQG] DM QR HV XQD WFQIEED QLXQD P RGD SHGDIYJIFD VIQR
XQ FDP EIR SURIXQGR HQ @ P DQHWD GH FRQFHELWW® HQVHXDQ D\ HOUROGHODO(P QDGR
) UHQM D @ HYDODFLy Q TXH KDFHP RV DODOXP QDGR SDVDP RV D @ TXH KDFHP RV FRQ
pO ( VWM FDP EIR GH SUHSRVIFLy Q HQFIHUD XQD UHYRO(Fly Q HQ QXHWWD SU FWED GRFHQM
TXH @IYDP RV D FDER P HGDQWM XQ FIE® FROMXR TXH FRP IHQ D DQMV GHODX® VH
FRQVRIED GXWDQM HOSWRFHVR GH DSWHQG] DM\ VH SR\ HAB Pi V D@ GHOP RP HOWR
HYDODWR FRQ @ SURDIP HQWFlyQ FRPR PRWRU GH PHWWD 6XSRQH DGHPi V XQ
HQ RTXH WDQVIRUP DGRUGH @ HYDODFly Q TXH HQ XQ Gli ®IR FROABQM HOWH GRFHOM
\ HWXGDQM KDFH D DP ERV UHVSRQUDE®N GHOFDP IQR WHFRUWIGR ,P STED WP ElpQ
WHYWVDU FUWFDP HQM QXHVADV SU FWFDV GRFHQMV FyPR GVHXDP RV QXHVADV
DRMIGDGHY FyP R LHFRIHP RV HYIGHQFIDV \ FyP R GHYROHP RV LQIRWP DFly Q ~WDSDUD
DSUHQGHUP HIRU

/ D HYDODFly Q SDUD HODSUHQG] DM FXDQGR VH DSTED GH P DQHWD FRQVFLHOWM MBS \
IRPP DWD QR VR® P HWRWD HOWHQGEP IHQR DFDGP IER HQ QXHVADY DVLJ QDWDV VIQR
TXH IRUDGIFH @ DXVRQRP tD @ DXWRHWP D\ @ FDSDFIGDG GH DSUHQGHUD ® ®UR GH
® YIED j 1 R HV HVWM HOREMMYR GH @ HGXFDFly Q'

5 HIHUHQFLDV
%DFN 3 \ : lIDP ,QMGHWH EOFNER] 5 DIMQJ WRQGEDUGV WURXIK

FOWURRP DWHWP HQN3 KL' HIB . DSSDQ KWBV NDSSDORQEH RU IOMGH WH
EOFEN ER[ WDIMQ] WBQGDUGV WURXIK FOVWURRP  DWHWP HOW

%4 RRNKDUNG 0O +RZ \R &UHDW DQG 8 VH 5 XEUFV IRU) RUP DWYH $ WHWP HQW
DOG* WAQ) $6&'

) DBKINRY 1 ,P SIRYIQ) DWHWP HQWKURXJ K VAXGHQAIQYROHP HQW3 UDFWFDO
VROMRQV IRUDIGQI BIDWQ 1Q KL KHUDQG I XUMHUHGXFDWRQ 5 RX\VBIGI H

) DBy YRXGHW- 0 2 WD HYDOXDFly Q HV QHFHVDUD * XtD SDUD KDFHUD SRVIE®!
&&6

/ySH ( VSDUH®- 0 ,GHDV SDUD HOGIVHX R GH QXHVWDV SURSIDV VIWDFLRQHV

GH DSWHQG] DWW ( OBFR GH @ P RFKID
KWBY _ERJVDYHURHY MOWCHDOQCDXFLD HY HRFRGHDP RFKLM VIVYDFIROHY GH
DSUHQAE] Dl &P &H LGHDV SDUD HOGVHOR GH QXHWADV SURSIDV VIVYDFIROHV GH

__ DSWHOGE] DV

1IFRO' - 7KRPVRQ $, \ %WHVID & 5 HWIONLQ) IHHGEDFN SUDFWEHV 1Q
KLI KHUHGXFDMRQ D SHHUWHYLHZ SHWSHRRYH $ WHWP HQW  ( YDODWRQ LQ + LI KHU
( GXFDWRQ °

6DQP DW3 XL 1 ( YDOXDU\ DSUIHQGHU XQ ~QER SIRFHVR ( GMRUDCR ABHGR

6 REDUW/* 71HP SRV GH SIKHEDV @&V XVRV\ DEXVRV GH @ HYDODFly Q
0 RUIDWD

. aDP 3 IRYIGIQJ |HHGEDFN \WMDWP RYHV GIDUQQ) IR DG 39 IGHR@

KWBY Z77Z \RXWEHFRP ZDWK"Y %83 X1F I<KM
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$QM/ @ HYDODAYQ HD YMB FRQ P IHGR SRUQXHWIR DOP QDGR SHIR KR VH HQMHQGH
FRP R XQD KHUDP HQWM FRQIXD\ IRWP DD * WDFIDV D @ P SRMUCHD TXH VH B KD GDGR D
O P HBFRIQFly Q HQ @ HEXFDAYQ @ HYDBDFy Q VH KD FRQYHMZR HQ XQ P HAR SDUD TXH
FDGD HXMGEDQM VHD FRQOVAHQM GH VXV SXQRV IXHWMV \ GPEIBN \ DGTXIHD KHWDP HQBV
SDUD \WDEDNBUDT XH@R TXH QHFHVVB P HRWDU P i V D® CH B FROMQCGRY

( MV KHUDP HQBV \ HWDWIIDV  DGTXIUEDV D WDYpV GH AIHHQMY WFQFDV FRPR @
DXARHYDADHY Q\ @ FRHYDADHY Q ®V DFRP SDxDU QWCED @ YICD KDApQER®V P i V FDSDFHV
GH RUDQ] DUIGDV CRIMQER®V GH P D\ RUDXWQRP tD\ GH @ FDSDAGDG GH GHVDURMUXQ

FRQAHSWR GH DXWFUMFD FROMKAYR\ - SRUR \BQR SRR

( V IP SRUDQM GAMBFDUTXH FXDQER HODOP QDGR VH HYDBD HQMH Mt DSUHQGH D UHVSHEU
HVEXPKDU\  FRP SUHQGHU GLHIHOMY SXQRV GH YMIB $ OILQDO VH WD GH TXH DILRQMQ B
UARY GH ©® YICD FRQ FRQIDJD \ HPSDAD SDWD JHQHDU HQRERY GH WDEDR Pi V
FRQRMUEGN\ FRP SHWQMV

$EDQV @DYDODFly HUD YMIB DP E SRUSHUGDOP QDWSHE DYXLMHQNQFRP XCD HCD FRQIOXD
LIRPDIYD * ALV D @ P SRYVGHAD TXH KD GRQDAD @ P HBFRIQFY HQ @HGXFDFly
@DYDODAY KD FRQYHMWWHQ XQ P Myl SHITXq FDED HMGEDQMAI XLFRQVAHQAGHD VHXV SXQN
IRW L IHE®V L DGTXIWH] L HQHV SHUWHED@U D@ TXH QHFHWAWD P LGRDU P pV HQ® CGHY
FRQIQIXW

$ TXHRY HCHY LAWY LHY  DGTXILUGHY D WDYpV GH GLHHQV WFQTXHY FRP GDX\RDYDODHY
LO® FROYDODFY HY DFRP SDQ DUIDQ \RE @ YIGD [HQABY P pV FDSDoRV GRU DQWMDUIGHHV
GROBQABY GH P pV DXRQRP ID LGH @ FDSDFMIMGH GHVHQYRISDUXQ FRQFHS\M GDX\WRFUMED
FROAWKPIX L SHODQASRVAX

eV [P SRMIQAGHBFDUTXH TXDQ OGP QDWADYDAD HQWH HIY LH®N DSUHQHQ D UVSHARU
HVFREBUL FRP SUHQGUH GLHUHQW SXQN GH YMB $ AILGDO HY WDRD TXH DIURQID HY UHSWV GH
© YICD DPE FRQIDQD L HP SDWD SHU JHQHIDU HORWYY GH WHED@P pV FRQRMIEGV L
FRP SHMQW
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/ D HYDODFly Q SXHGH SUHSDUDU DODOP QDGR SDWD &V UHRY UHDBNV GH @ YIGD HQ @
P HAGD HQ TXH GHD GH VHUXQ VIP S®I P HFDQVP R GH FDMLFDFly Q\ SDVD D HQMQGHWH
FRP R XQ SURFHVR GH DSUHQG] DM HQ M PIVP R < HWM SUIRFHVR VH SXHGH FRQVHI XU
PHGDQM DFWIGDGHV DXWQWMFDV HO SIRHVRIDGR GVHXD VIMDFIRQHV UHDBNV

WV QLIFDWYDV GRQGH FDGD HAXGDQM DSTED ® DSWHQGGR D SIREGIP DV FRP SBIRV \

FHUFDQRV D VX YICD DXWRQRP tD\ DXWRUHIXDFlyQ @ DXVRHYDODFly Q\ @ FRHYDODFly Q
D\ XGDQ D \RP DUFRQFIHQFID GHOSWRSIR SURFHVR \ D DSUHQGHUD P HRUDU WDQVIHIHQFID
GH DSWHQGE]} DMV VH FRP SIKHED WL HO DOP QDGR VDEH DS@FDU FRQRFIP LHQRV \

FRP SHWQFIDV HQ FRQM VRV QXHYRV \ FDP EIDQMV |HHGEDFN RUHQEGR DOIXMIR @
UHMIRDIP HQWBFly Q VH FRQYIHUM HQ JXtD SDWD DYDY DU QR VR®R HQ FRUHFFlyQ GHO
SDVDGR WDEDWR FRDERIDWR \ YIMyQ FUWD |RP HQW ® FRRSHWDFlyQ ® \RPD GH
GHFIMRQHV FRP SDUAGDV \  HOSHQVDP IHQR FUWFR IHQOM D ®V GHVDItRV VRFIDBV \

G MGV

(Q IOMY @ HYDODFlyQ SUHSDID DODOPP QDGR SDWD ®V UHRV UHDBN GH @ YIGD
FXDQGR VH FRQYIHUM HQ XQ SURFHVR GH DSWHQG] DM HQ Mt PMVPR EDVDGR HQ
DRYIGDGHV UHDBN \  DXWQMDV TXH IRP HQB @ DXVRUHIXOFlyQ @ WDQVIHUHQFID GH
@ DSUHQGIGR \ HOADEDNR FRODERUDWR FRQ UHWRDIP HQWFly Q RUHQUEGD DOIXMUR
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+R PiV TXH QXFD @ HYDODFlyQ KD GH VHU XQ IQMKP HQR FOYH SDWD IRWP DU
FIXGDGDQRV FUWFRV UHMI@HQMV \  FRQ FDSDFIGDG GH DGDSWFly Q \  HYROFly Q FROADQM
8 QD HYDODFly Q FXIGDGD \ UHVSHWRVD UHWRDIP HQW \ |IDFLO® @ FRUHFFlY Q GH SRVIEGNV
HURUHV H L.OFHQWYD @ P HRWD \ H FHGIQFID

( ODOP QDGR HQ @ HVFXHD GHEH DSUHQGHUD UHFLELU FUMFDV FRQWKPWYDV TXH ®f D\ XGHQ
D UH @ LRQDUVREWH VXV GHELOIGDGHV \ IRWDG] DV JHWRQDUD [ MADFly Q FRP XQIEDWH GH
P DQHWD HIHAWYD KDFIHQGR XVR GH XQ GIQUI XDV DVHUAYR TXH & SHWP WD H SUVDU\  UHFLELU
RSIQIRQHV SWRSIDV'\ DVIQDV GH P DQHUD UHVSHWRVD \  EHQHILFIRVD

( OUHAR UHDOGHOSIRIHVRIDGR HV HOGVHXR GH XQD HYDODFly Q TXH SHUWP M SURSRUFIRQDU
\RGDV @V KHUDP IHQ®V QHFHVDUDV SDWD DGTXIUU HWBV KDEIGEDGHV \ TXH DOP PR
WHP SR HOGVFHQM\ @V IDP LMDV @V FRQR] FDQ\ YDIGHQ
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/ D HYDODFlyQ GHEH VHU PXFKR PiV TXH XQ W P M SDWD SRQHU QREBV HV XQD
RSRUXQIGDG SDUD SUHSDUDU DODXXP QDGR DQM &V UHRY TXH QRV SUHVHOW @ VRFIHGDG
IOFIHWD \ FDP ELIDQWM D @ TXH QRV HQUHQEP RV 6 L@ WHGXFIP RV D SU PWFDV TXH VR®
PIGHQ ® P HP RUD D FRUR SO]R GHWP RV GH @GR ®V DSUHQG] DMV HVHQFIDBN 3 RU
HWM P RIYR GHEHP RV SRWQFLDUXQD HYDOXDFly Q FRP SHWQFIDO TXH SRQID HOIRFR HQ
@ FDSDFIGDG GH DSTFDUHOFRQRFIP IHQR HQ FRQM \RV GlYHWRV UHVROHUSURE®P DV GH
P DQHWD FUHDWYD \ WDEDNMUGH |RUP D FRODERUDWYD

&RPR WHFRWEDED -RKQ ' HZH\ " @ HGXFDFlyQ QR HV SUHSDWDFlyQ SDID @ YIGD @
HGXFDFly Q HV @ YIGD P VP DO ( Q HWB @QHD @ HYDODFly Q GHEH VHUXQ SURFHVR TXH
PSXOH @ HE[lyQ\ ® PHRWD \ QR XQ YHHAERR ILQDO +HUDP IHQMV FRPR @
DXWRHYDODFlyQ \ @ FRHYDODFlyQ SHWP MQ UHFRQRFHU DYDQFHV \  GLIFXGBGHY DO
P VP R WHP SR TXH IRP HQBQ @ UHVICHQFLD SDUWD DSUHQGHUGH &V HURUHV

6L HQ GJIDU CGH FHOAMDUWRY HQ FOMIIFDU RIUHFHP RV FUWURV FOWRV \
UHWRDIP HOBFlyQ ~WDO HWWHP RV PXFKR PiV. FHUFD GH XD HVFEXHD
TXH DFRP SDx D DODAP QDGR D DSUHQGHUD & OU R GH WRGD @ YIGD
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$PWDP HOM FXW/D XQ GRARDGR HQ 3VIFRBItD HQ® 8 $0
&UDERUGH O ZHE IQHMDARQGRAHOM FRP FRP SDUW
UFXURY VREWH DSUHQEIDW \ RUFH IRPDFAyQ HQ
IOAMMARGHY HGXFDIYDV (V' FRDXWRU GH 2/ D HYDODFYQ
IRP DIYZF \ DXWRU GH 2( GXFDUHQ @ FRP SBNEDG \ 2( Q
EOQFR &yPR IRFDODU ® DMFAYQ ©® PHPRID \ @
P RIYDFly Q SDUD DSUHQGHU?



Sive' i

/D HYDODFlyQ IRWPDWD GHVHP SHXD XQ SDSHO FIXFIDO HQ HO DSUHQG] DV
HVSHFID® HOM FXDQGR VH HQRFD HQ SWRP RYHU HO SHQVDP HQR FUWFR \ @
DXWRUHI XOFlyQ GHODOP QDGR ( Q HWM FROM R @V SUHIXQBV QR VRQ P HRV
IOMKP HQRV GH FRP SUREDFlyQ MIQR FDWBX[) DGRUHV GHO DSWHQGE] DM SURIXQGR /D
IWXSFlyQ GH @ QMO HQFLD DUNFIDOJ HOHIDWD RIUHFH QXHYDV RSRUMQIGDGHV SDUD
GVHX DU SUHI XQWBV DEHWEN FRQM \XD@ DDV \  DGDSWWIGDV DOQYHOGH FRP SUIHQWY Q
GH FDGD HWXGDQM 61Q HP EDUR VX XVR SOQMD \BP ElpQ GHVDItRV UHDFIRQDGRV
FRQ @ FDAGDG SHEDJY JIFD HOMIELIR HYDOMODWYR \ @ GHSHQGHQFID WFQRY J LFD

(WM DWMFX® H S®RD FyPR ® JHQHWDFlyQ GH SUHIXQEV DSR DA R QR SRU
KHUDP IHQBV GH ,$ SXHGH IRP HQWU HODSWHQG] DM HQ XQ HORWR GH HYDODFly Q
IRP DWD $ WDYpV GH XQD WHYIMy Q FUWFD GH LQYHWA DFIRQHV UHFLHOWMV \  HWP S&V
SUFWFRV VH DQD@ DQ FUMURY SDWD GVHXDU SUHIXQEV TXH DRWHQ SURFHVRV
FRIQMYRV GH RUBHQ VXSHURU\ VH SUIRSRQHQ HDVMJ LDV SDUD LOWI IDUHWBN SU FWEDV
HQ FRQM] VRV HGXFDWRV DXWQWFRV

)HWD QaH - * HQHUWDFLy Q GH SUHI XQEV TXH SWRP XHYDQ HO

DSUHQG] DV HQ HOP DUFR GH @ HYDODFLy Q IRWP DWYD HQ7( 5 $

1~P HR ° KWBV FIEHHVSUWDORW HV HOMWD  QXP HIR
[A/MP c(MBVAlAi 1 (1!IMP Al V. & i x&EcA/ (

/D IRPXOFlyQ GH SUHIXQEV HV XQD HWADWIID FHQWDO GH @ HQVHXDQ D \
HVSHFID® HOM GH @ HYDODFLy Q IRUP DWD 6 X SURSYVIVR QR VH @P M D FRP SUREDUVL
HODOP QDGR KD P HP RU} DGR GHWILP LODGRV FRQMQIGRV VIQR TXH GHEH RUHQWWH D
SWRYRFDU SHQVDP IHQR WHYHDU FRP SBHQWyQ \ SUIRPRYHU ® WDQVIHHQFID GHO
FRQRFIP HQR : LJJIQV \ 0 F7LIKH 8 QD SUHIXQM® ELHQ SMQWDGD WHQH HO
SRGHUGH GHVHQFDGHQDUSWRFHVRV GH HIGI lyQ DUXP HQBFly Q\ \RP D GH GHFIMIRQHV
YHU) UXWD  TXH SHUP WWQ D FDGD HWXGIDQW UHYIVDUVXV IGHDV FRQURQEADV FRQ
RWDV\ UHRW DQJ DUVXV HVTXHP DV P HQEGNV
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), XD $PWDFly Q GH SURFHVRV P HADQM SUHI XQIBV EIHQ SOQMDEDV

7DOFRP R VHXDDQ HWRV DXWRUHV @V SUHIXQWV HVHQFIDBN QR VRQ DTXH@MV TXH
EXVFDQ XQD UHVSXHWE 2FRUHAEE VIQR DTXH@V TXH DEWHQ FDP IORV GH H SRWDFly Q
6H WDV GH SUHIXQWV TXH JHQHWDQ QXHYDV SUHIXQEV TXH LQYMIQ DOGHEDW \ TXH
SHUP DQHFHQ DEIHWBV D ® MUWR GHOWHP SR SRUTXH VX UHVSXHWED HV \MQUEMYDP HOWM
LOFRP SGMP ( Q HOP DUFR GH @ HYDODFLy Q IRUP DWYD  HVBV SUHI XQBV VRQ FOYHV SDD
JHQHWDU HYIGHQFIDV GHO SIRFHVR GH DSWHQE] DM\ RILHFHU UHWRDP HQWFly Q
WLJ QUIFDWYD

$ GUHWHQFID GH @V SHIXQBV FRQYHUHOMV \ IDRMDBN TXH DGHPi V VRQ OV Pi V
XWI) DGDV VHI~Q HWXGERV FRP R HOGH %RZQ \ ( GP RQVRQ @V SHIXQBV
HVHQFIDBN DSXQEQ D ® TXH : LIJIQV \ 0 F7LIKH GHQRP LODQ FRP SIHOVy Q
GXWDGHWD ( WM WBR GH SUHI XQUBV DFWYD KDEWIGDGHY FRIQMYDV GH RWGHQ VXSHURU QR
SUIHIXQEQ VR® 2TXp HVE VIQR 2SRUTXp® 2SDWD TXp® 2FXi QGR FRQYIHQH 2FyP R WH
UHDFIRQD® R 2TXp P STEDFIRQHY WHQH?

$OHQUHOBUWH D XQD SUHIXQW GH HWM WBR HO DOP QDGR QR VR® HFXHWED
IQRWP DFlyQ VIQR TXH @ SRQH HQ MHIR ( Q HAWM VHOWER @V SUHIXQWV |IRWP DWDV
EIHQ G\VHX DGDV QR VRQ VIP SGP HQM DADFWYDV R SURYRFDGRWDV GHEHQ DSXQEBUD @V
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IGHDV FOYH GHOFXWFX® \ D ®V GHVDItRV FHQADBN GH @ GVFISAD 3 UHIXQWU SRU
HWP S® 2j 3RUTXp ID@MQ D YHFHV ®V P RGHRV FIHQWIERV' 2 R 2j &Xi QGR FRQYIHQH
URP SHUXQD HJ®@ JWDP DWFDO? QR VR® SHWP M LGHQWIEDU QLYH®NV GH FRP SUIHQVy Q

VIQR \BP ElpQ H SRWDU FLHHQFIDV  IRP HQWU HOMIEIR FUMER \  FRQWWKIU VLJ QUIEDGR

DO R HVHQFLDOSDUD HODSWHQG] DM %4RZ Q\ 6 DP EHD

6L QRV FHORDP RV HQ @ HYDODFlyQ @V SUHIXQEV HVHQFIDBNV FXP SBIQ XQ SDSHO
IXQGDP HQIBOHQ @ FROWIKFFLY Q GH XQD FX@YWD GH DX® FHQADGD HQ HODSUHQG] DV \

QR HQ @ HYDODFlyQ FRP R MIFIR %4RZQ\ 6DP EHD GHWIFDQ TXH @V \BUHDV
DXWQWEDV DQFDGDV HQ SUHIXQEV TXH HWP XOQ HOSHQVDP IHQR \  WHOHQ VHQOWER
PiV D@ GHODX® DXPHQEQ @ P STFDFlyQ GH FDGD HWXGIDQWM \ UWHIXH] DQ VX
SHUFHSFlyQ GH DIJHQFID &XDQGR HODO(P QDGR VIHQM TXH @ SUHIXQW TXH VH O
SOQMD QR EXVFD DWDSDUR HQ HOHURU VIQR GHVDIIDUR LQMBIFYD® HOM \  GDUBI XQ
SDSHO DFWR VX P RWDFlyQ LQMQUHFD VH IOFLHPHQ® 3RU HVR PiV D@ GHO
FROMQGR TXH VH WDEDM HOWSR GH SUHIXQEV TXH VH SURP XHYHQ HQ HO DX®@
GHWMUP L.OD HOWBR GH DSWHQE] DM TXH VH YDBRWD 6L @V SUHIXQEV DSXQEQ W®& DO
UHFXHWGER @ TXH VH HWP X@ HY @ WHSURGXFFly Q VLDSXQWQ DODQ @AY @ HYDOXDFly Q
\ @ FUHDFlyQ @ TXH VH SURP XHYH HV HOSHQVDP [HQWR DXWQRP R\ WDQVIHUE®

) .OD® HQM HOGIVHXR GH EXHQDV SUHIXQEV UHTXIHH WHP SR SU FWFD \ UHYIMy Q / D
QMDD FVBGD DQMURWP HQM QRV DGYIHUM TXH DOLIXDOTXH HQ ® HVFUMWWD O
SUP HID YHWMyQ WDWD YH HV @ P HWRU ( V QHFHVDUR DSWHQGHU D LGHQWIFDU VL XQD
SUHIXQW HV GHP DVIDGR FHUDGD VL @YD [P SGFVD @ UHVSXHWE VL VH FHORD VR® HQ
KHFKRV R VL HW GHVFRQHABIGD GH ®V JWDQGHY FRQFHSWRY GHOi LD $GHPi V. HV
IP SRUDQM SUHI XQBWH VL@ SUHIXQW SXHGH VHU~WDHQ RWRV FRQOM] RV VL LHVXHQD
FRQ @V H SHUHQFIDV GHODOP QDGR \ VL D'XGD D WHYHODU IGHDV HUyQHDV R
FRP SUHQVIRQHV SDUFIDBNV ( Q HOi P EMR GH @ HYDODFLy Q IRUP DWD HWR [P STED TXH
HOSWRIHVRWIDGR QR VR® XVH SUHIXQWBV SDWD REWMQHUIQIRWP DFlyQ VIQR \BP ElpQ FRP R

DQGDP LDV SDWD HOSHQVDP IHQR $Mt @V SUHIXQWV GHIQ GH VHU XQ LOMKP HQR
WFQER\ VH FRQYIHUMQ HQ HOFRWD)] y Q GHOSWRFHVR SHGDJY JIFR

( OXVR GH O 1.QM@QI HQFLD DUNLFIDQ] HQHUDWYD SDUWD |RWP XOUEXHQDV SUHI XQWV

(Q XQ FRQM \R HGXFDWYR P DUFDGR SRU @ LUXSFlyQ GH @ QMW HQFID DUNLFIDO
JHQHDWYD ,$*  VH DEWH XQ QXHYR KRU] ROM SDWD @ IRWP X@Fly Q GH SUHI XQEV HQ HO
SWIRFHVR GH HQVHXDQ D DSWHQG] DV / D FDSDFIGDG GH HWRV P RGH®RV SDWD JHQHWDU
SUHIXQWV GH IRWP D U SIGD 1G] L[E®I\ DGDSWGED DOQLYHOD » t\VWFR R WP i WFR GH FDGD
HWXGIDQM UHSUHVHOW XQD RSRUXQIGDG IQpGMP SDWD SHWRQDQ DU HO SIRFHVR GH
HYDODFly Q &RQ® D\ XGD GH @ ,$*  HOSURIHVRIDGR SXHGH DFFHGHUD WHSHURURY
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DP SCRV GH SUHIXQWV DEHWBV GHVDItRV FRQFHSWDBN VIP XOFIRQHV GH GIGP DV \
SIRSXHWBV TXH SHUP WWQ DERUEDU HOFRQMQGR GHVGH P ~@S®N SHW/SHPRDY (I
YHWDWIGDG |DFIOD @ DGDSWFly Q D FROM VRV GLYHWRV | SXHGH VHU HVSHFID® HQOWM
~\WDHQ HQRUORY FRQ DB FDLI D GRFHQW R FRQ JIXSRV KHWMURIpQHRV 3 RU~@P R SHIR
QR SRUH@ P HQRV [P SRUBQM @ DXWRP DM DFly Q GH VBUHDV UKXWCDUDV CEHWD WHP SR
SDID FHQADU @ DMQFlyQ HQ ® SHGDIYJIEDP HQM WHONYDOM FyPR SIHQWD HO
DOXP QDGR TXp FRP SUHQGH UIHD® HQM \ FyP R SRGHP RV D\ XGDUWBI D DYDJ DU

6lQ HPEDUR HWD SRWQFIDIGDG YIHQH DFRP SDxDGED GH UHVIRV SHGDIYJIERV
FROVIGHDE®N ( VWXGERV FRP R HOGH %HDWP DQ HWDO DGYIHUMQ TXH HOXWR
DFUWR GH @ ,$* SXHGH WHIRY DUSU FWEDV HGXFDWYDV VXSHULELD®N R WDQVP IMYDV

VLVH @ WP D JHQHWDU SUIHIXQWV GH LHSDVR WIYID®N R GH EDNd GHP DQGD FRJ QWD

3RUHVR DXVRUHV HP L.OHQMV FRP R HOSURSIR 0 D\ HU QRV DGYIHUMQ TXH HQ HO
FHOAR QR GHEH HWBU @ WFQR®JItD SRU HWP S® SUHIXQWQGRQRV FyP R SRGHP RV
XW DU @ ,$ HQ HGXFDFlyQ ( Q HOFHQWR HWV HODSWHQGE] DMI ® TXH GHEHP RV
SIHIXQBUORV HVY FyP R SRGHP RV DGDSWIU FXDIXIHU KHUDP HQ® SDUWD SURP RYHU HO

DSUHQA] DivA

&RP R RFXUH FRQ FXDIXHU \WMFQRBItD VX [P SDRR GHSHQGHU GH ®V P DUFRV GH
VHOMGR HQ BV TXH VH LOMIWH ( Q SDUFX@U H MM HOUHVIR GH TXH VH SURUFHQ @
YHBRFIGDG \ ® FDQMDG GH SUHIXQWV SRUHQFIP D GH @ FDAGDG @ WHBIYDQFID R HO
DM D &V REMMYRV GH DSUHQG] DM $GHP i V' P XFKDV GH @V SUHI XQWV J HQHUDGDV
DXWRP | WEDP HOM WHQGHQ D WHSWRGXFIU VHVIRV FXQGMWDBN R HSMMP RYJLFRV
IP SEFMAV HQ ®V GDWRV GH HQWHQDP IHQR GH ®V PRGHRY @ TXH SOQMD
IOMURI DQMV VREWH HTXIGDG SHUAHQFID \ GlYHWIGDG GVFIS@DU 3RUHR HOMIFIR
GRFHOM VLIXH VIHQGR P SUHVFIQGE®! SDWD VHBIFFIRQDU HGVBU\ FRQWM] \XDQ DU @V

SIRSXHWBV GH @ ,$* GHQAR GH XQ HQRTXH SHGDJy JIFR GHIEHWGR
$ SIRYHFKDUHOYHUEDGHUR SRIMQFLDOGH @ LOWADI HQFLD DUNLELDOI HOHUDWYD

$ SIRYHFKDU HO YHUEDGHIR SRIMQFIDOGH @ ,$*  IP SCFD HQP DUFDU @V SUHIXQEBV HQ
FRQM] VRV DXWQWERV \ VL QUIEDWYRY 7 DOFRP R SUIRSRQHQ %4RZ Q\ 6 DP EH® HO
YDRUIRWP DRYR GH XQD SUHIXQW QR UHVIGH HQ VX IRPP D MIQR HQ VX FDSDFIGDG SDWD
FROHABU FRQ ®V IQMUHVHV QHFHMGDGHV | H SHUHQFIDV GHO DO(P QDGR \  SDWD
P RYLQ] DUSWRFHVRV GH SHQVDP IHQWR TXH SHWP MIQ FROMKIUWLI QULFDGR

3 IHIXQWV GVHXDGDV FRQ HODSR\ R GH @ ,$* SXHGHQ VHUP i V SRGHIRVDV FXDQGR VH
YIOFX@Q FRQ BUHDV DXWQWEDV TXH VP X@Q VIWDFIRQHV GHOP XQGR WHDO GG DV
SIRIHVIRQD®N SUREGP DV VRFIDBNV R GHVDItRV IQMWEVFISEODUIHY YHU IUXWD  ( Q
HWM VHOMR @ WFQRBJID SXHGH VHU XQ LOMKP HQR SDWD GlVHx DU HVFHQDURY GH
DSUHQG] D UFRV VIHP SUH TXH HWY JXIDGD SRUXQD @ JLFD HGXFDWD TXH SURUFH @
FRP SUIHQVy Q @ WHI® Ly Q FUMFD \ HOFRP SURP VR DRWYR GHODOX(P QDGR
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)UXD  &DDRAMUNMIFDY GH OV \RUHDV DXWQIFDV  ELHQ GVHX DDV

8Q HWP S® HQ &HQFIDV 6 RFIDBN SRGUD VHU XQD VIWDFlyQ VIP X@GD GH GHEDWM
SDUDP HQBUR WDV XQ YtGHR VREWH @V FDXVDV GHOp[ RGR XWOD @V FIXGDGHY HO
DOP QDGR WHFIEH P HGDQM ,$ SUHIXQEV FRP R 2 4 Xp FRQVHFXHQFIDV SRGUD WMQHU
SDWD @V SHWRQDV TXH VIXHQ YIYIHQGR HQ ] RQDV XWDBN' | 4 Xp P HAGDV SRGUDQ
DGRSVBU/H SDWD ®JWDUXQ HTXITEUR HQAH VRWMQELQIGDG DP EHQWO. MFLD VRFIDO?

(WY SUHIXQWYV QR VR®R H LUHQ FRP SUIHMyQ MIQR SRVIFIRQDP IHQR DU XP HQRGR
GHVGH SHYW/SHRWYDV P ~QEGNV

( Q&HQFIDV 1 DWWDGN SXHGH XWI] DWH SDWD FUHDUHVFHQDURY FRP R HOVLI XIHQM 27X
HTXLSR WDEDND HQ XQD 2 1 *  TXH QHFHVIMD GVHX DUXQ VIMMP D GH SXULLEDFly Q GH DIXD
SDWD XQD FRP XQIGDG DIHABGD SRU @ VHTXID 4 Xp YDUDE®GN GHEHUDV \MQHU HQ
FXHOW' | 4 Xp SWRFHVRV TXtP L[ERV VHUDQ P i V DGHFXDGRV HQ HVH FROM \R'3 $TXt
OV SHIXQBV JHQHDGDV SHWP WWQ WDQVIHUU FRQRFIP IHQRYV D XQD VIWDFlyQ GH
QHFHVIGDG UHDO DRWYDQGR @ UHVROXFly Q GH SURE®IP DV

( Q) RWP DFlyQ 3 IRIHVIRQDO XQD VIP X@FlyQ FRQ DSR R GH ,$* SRGUD SUHVHQEU XQ
GGP D SIRIHVIRQDO 2( WV WFQFR HQ HP HUHQFIDV VDQMBUDV \ KDV @UDGR D XQ
DFFIGHQM FRQ P ~GMSGNV YIFWP DV 8 Q P HQRU HW LQFRQVFIHOM SHIR RWD SHWRQD
PD RUJUWY GH GRBRU | &yP R SURU] DV ® DMQFlyQ' j 4 Xp SURRFRBV DSTFDV \ SRU
TXp"3 ((WEBV SUHIXQEV P RYIQ} DQ HOFRQRFIP IHQR WFQFR SHWR \BP ElpQ HOMIFIR
PWFR\ @ \RP D GH GHFIMIRQHV EDVR SUHVIy Q
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$GHP i V SRGHP RV IDYRUIHFHU® JHQHWDFlY Q GH KISy WM P HGLDQW SUHI XQUEV GHOWSR
2{ < VL "3 FRPR?2j < VL&V DQIElWFRV GHWIDQ GH VHUHIHPRYRY GHOMR GH DRV
i 4 Xp P SCFDFIRQHV WQGUD HWR SDID @ VDG S~EQFD \ SDWD XM YIGD FRWAEDQD'
( WBV SUHIXQEV IRPHQBQ @ DQAMFISDFlyQ GH FRQMFXHQFIDV \  HO SHQVDP LHOWR
VIWRP LFR

( QWRGRV HWRV FDVRV HOSDSHOGH @ ,$* QR HV VXVYMIUDOSURIHVRIDGR  VIQR DP STDU
VX FDSDFIGDG SDWD GVHXDU \BUHDV DEIHWV FRQ P ~@SGN UMV SRVIEGN TXH
HWIP XBIQ @ HHIG[ lyQ @ GHIEHWDFlY Q\ @ WDQVIHUHQFLD GHOFRQRFLP IHQR

& RQFOVIRQHV

( WM DUAFX® SDUM GH @ FRQYIFFlyQ GH TXH @ ,$* XVDGD GH IRWP D HVMDWJILED \

SHGEDJY JLFDP HOM  IXQGDP HQWBGD SXHGH HQUTXHFHU QRWBEGP HOM HO GVHXR GH
SUHIXQWV SDUD @ HYDODFLy Q IRWP DWD ( Q OXJ DUGH VHUYMB FRP R XQD DP HQD] D D
® IXQFlyQ GRFHOM SXHGH FRQFHEIWH FRPR XQD KHUDP IHQ® DO VHWIFIR GHO
SHQVDP IHQR SURIHVIRQDOGHOSWRIHVRIDGR XQ P HGR SDWD H[ SRWDU QXHYRV IRWP DRV
GH IOMWDFFlyQ FRQ HO FRQRFIP IHQR \ SDWD JHQHWDU P DWMUD®N GH HYDODFly Q
DGDSVEMYRV \ UIHFHSWYRV 3DWD HAR ®V HTXISRV GRFHQMV GHEHQ WWQHUXQRV W QGERV
FRQRFIP HQRY SHGDIYJIERV TXH GV SHWP MIQ JHQHWDU EXHQDV SUHIXQEV HQ
FXDOXIHU PHGR \ GH HAD P DQHWD XWII DU @ ,$* HQ HOSWRFHVR GH HYDODFly Q
IRUP DWYD

5 HIHUHQFLDV

%HDPDQ O 7DL- 'DZVRQ 3 %RXG' \ $NDZL5 ' HYHBSIQJ
HYDO(DWYH MGJ HP HQAFRUD WP H Rl J HQHUDWYH DUNLFIDOQM@ HQFH $ WHWP HQW
( YDODMRQ LQ + LI KHU( GXFDWRQ

KWBV _GRLRU
%WRZQ 6 \ 6DPEH®. VI $ WMSE\ WMS JXIGH\R GHAVLJQQI P RUH DXWHQWF
DWHWP HQV (QUWRZQ * $\ (GPRYQVWRQ 5 $WNQI TXHWRQY ,Q(
& : W) (G &OWRRP \WDFKIQ) W@ SS  ° 5 RX\V@IGI H
OD\HU5 ( \)RHD / (GV 7KH &DP EUGIH KDQGERRN Rl P X@P HED
GDWQQ] GHG &DP EUGIH 8 QYHWAW 3 IHW
KWBV_GRLRU
OF7LUKH - \ : LJIQV * 3 ( WHQMDOTXHWIRQV RSHQQI GRRWY R VAXGHQW

XQGHUARQEQI $6&'
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7RP § V*DUF-D 5 X L]

ODHWR GH (GXDAYQ 3UPDID FRQ XQ SIRXQR IOMpV HQ
FRP SUHQGHU H IQVHMIDU & SURFHVRV GH HQUHXDQ D DSUHQE] D
$SXHAP SRU @ IRP DFlyQ FRQIDXD \ DSTD HQ HODXD SU FW¥DV
IXQEDP HQBADV HQ @ HYIGHQAD ( M FRP SURP VR VH LH®D FRQ @
3HRJD GH 2 R HQ ®V 3UP IRV ( VSILDO GHAVIFDQER @ HYDODFYQ
IRP DIYD 0 DQMAQH XQD P WDED FUMFD \  UH®{ LYD VREWH VX SU P¥D
GRAHOM FRQHOREMMYR GH P O [P [} DUHQOP SDRR HGXFDIYR HQ RGR VX

DAP QDGR



Sive' i(

/ D HYDXDFly Q IRUP DWYD VH SUIHVHQW FRP R XQD KHUDP HQW HVHQFDOSDUWD @ P HWRWD
GHODSUHQA] DVl SURP RYLHQGR XQ FDP ELR SURIXQGR HQ HOUROGRFHQWM \ HP SRGHIDQGR
DODXP QDGR FRP R DIJHQWM DFWYR GH VX SWRSIR SURFHVR ) UIHQW DOP RGH®R WDAFIRQDO
FHQADCR HQ FDALEDFIRQHV QXP pUFDV @ HYDADFLY Q IRUWP DWYD SURSRQH XQ HQRTXH
LQMI UIDOEDVDCR HQ @ WHIG lyQ HOHHGEDFN\ @ DXWRUHIXOFlyQ 6 X 1.QWI WDFly Q HQ
HODSUHQGE] D FRRSHIDWYR UHVXAWD 1P SIHVFIQGE® \ D TXH WHIXHJ) D &V FLQFR SIDUHV
GHIIQGRV SRU - RKQVRQ \ - RKQVRQ LQMUECHSHQGHQFID SRIWYD  LOMUWDFFLY Q
SWRP RRD SDUNFISDFlyQ HTXMMWYD UHVSRQVDEIIGDG LIQAYIGXDO\  GHVDUR@MR GH
KDEIMGDGHY VRFIDBN $MIP WP R O FUHDFlyQ FRQMQM® GH U-EUFDV \ HO XVR GH
FXDGHUWRRY GH HTXISR IRUBGIFHQ @ FRQFIHOQFID P HWIFRJQWYD \ HOFRP SURP VR GHO
DOXP QDGR $GHPi V HOXVR GH XQ GIQIXDMWiI DFDGpP IFR SWHFIVR GHVGH HGDGHV
WP SIbQDV HV FOYH SDWD HO GHVDUR@R GHO SHQVDP IHOR FUWR (Q VXPD ®@
HYDOXDFly Q IRWP DWYD QR VR® P HRWD HOWHQGP IHQR DFDGP IFR VIR TXH WBP ElpQ
SRWQFID @ FRRSHWDFly Q @ WHVSRQVDELIEDG FRP SDUMD \  HOFUHFLP IHQWR SHUY/RQDO

* DUHD 7 / D HYDXDFly Q IRUP DWYD HQ @ FRRSHWDFLy Q
HQ7(5% 1~PHR °  KWBV FIFHWHVSILDORY HY HOMWD
XP HR

HP. ecaal (

3XHGR DILLP DU TXH @ DSTFDFlyQ H LQMIWDFlyQ GH @ HYDODFlyQ IRWP DWD HQ &V
SIRFHVRV GH HQUHXDQ D DSUHQG DM GHQAR GH PL SUPWED GRFHQOM VH KD
FRQVRIGDGR FRPR XQD KHUDP IHQ® FOYH SDWD IDYRWHFHU XQD P HWWD WHDO \
VLI QUIFDWD HQ HODSWHQG] DM GH P L DOXP QDGR ( WW IRWP D GH HYDO(DU QR VR®
WDQVIRPD ® PUDGD GRFHOM MIQR TXH WP EQ HP SRGHID DO DOP QDGR
SRVIFIRQ QGR® FRP R SURBJRQMW DFWYR \ FRQVFIHQM GH VX SWRSIR SWIRFHVR GH

DSUHQG] D
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7 DAFIRQD® HOM @ HYDODFly Q KD VIGR FRQFHELGD FRP R XQ VIMMP D GH P HGFlyQ
SXWDP HQM FXDQNEMYR FHOADGR HQ @ FDALEDFly Q 11QDO XVXD® HOW H[ SUHVDGD HQ
XQD HVFDD® QXP pUFD GHO DO ( WM HQIRTXH EDVDGR FDVL H FO(MLYDP HQM HQ @
WHD@ DFlyQ GH Hi P HQHV RIUHFH XQD P DJHQ @ MIGD \ HWWWED GHOSWRIUHVR GHO
DOP QDGR MIQ SURSRUFIRQDU XQ IHHGEDFN HIHPWRYR TXH ®f D\ XGH D FRP SUHQGHU VXV
HURUHV QLLP SGP HQEBUHWD\MJ LDV FOWDV SDWD VXSHIDURY

( Q FROWDWM @ HYDO(DFly Q |RUP DAYD UHSUHVHQI XQ HQRTXH LQWI DO FHQWDGR HQ HO
GHVDUR@R GHODO(P QDGR \ D TXH SHUP W GHWRBU \BQWR |RWBG] DV FRP R i LHDV GH
P HRW DSRUDQGR LQIRWP DFly Q YDIRVD WQWR DOSURIHVRWDGR FRP R DODOXP QDGR / HRV
GH @ MYWH D DVIQDU XQD FDALFDFlyQ HWEB HYDODFlyQ DFRP SDxD \ RUHQW HO
SURFHVR GH DSUHQG] DV SHUP IMHQGR LOMUYYHQFLRQHY DMBIGDY \ RSRUXQDV ' H HWM
PRGR FDGD HWXGDQM SXHGH \RP DU FRQFIHQFID GHOWD\ HAR TXH HW/ UHFRUIHQGR

GHWRDU ®Y REWFX®V TXH GLIEXABQ VX DYDQFH \ DSQEDUFDP ELRV FRQFUHWRY HQ VX

P DQHWD GH DSWHQGHU

$GHPi V IRP HQB XQD DRWXG DFWD SRU SDUM GHODO(P QDGR TXH GHW GH VHU XQ
UHFHS\VRU SDVLYR SDUD FRQYHUMYH HQ XQ DIHQM DXWQRP R WHIG[ LYR \  FUWFR GH VX
SUWRSIR DSUHQG] DM ( WD SU FWFD VH FRQYIHUM DVt HQ XQ IDWR TXH LO(P LQD HOFDP IQR

KDFID &V REMMYRV GH DSUHQG] DM QR VR® VHx DDQGR HOGHWR VIR D\ XGDQGR D
WD] DU® U\WB P i V HIHAWYD SDWD DEDQY DUR FRQ FOUGDG DXVRQRP tD\ SURSy VR

(Q 2$SIHQE] DM YIME®! SDID SWIRIHVRUAVG  +DWH \ & DUH GHIQHQ @
HYDODFLy Q IRWP DWD FRP R @ LQIRWP DFlyQ TXH WHQHQ HOGRFHQM \ HODO(P QR SDWD
FHUDU® EWHFKD HQWH HODSUHQG] DV DFWDO. HOGHVHDGR ' HVGH HWB SHY/SHRWD @
HYDODFlyQ GHW GH VHU XQ P HWR LOQMKP HQR GH FRQARO\ VH FRQVIHUM HQ XQ
P HFDQWVP R GH P HRUD FRQWXD HQ HODSUHQG] D GHODOXP QDGR GRQGH HOIHHGEDFN
@ DXWRUHI XOFly Q\ @ WHI®] Ly Q RFXSDQ XQ O DUFHQADO

[/ xBcm/ (1 ( 1! /AP (& /A a .MPEx.

&DEH GHWBFDU TXH HO DSWHQG] DM FRRSHUIDWYR QR SXHGH HOMQGHUH VIQ @
LQMI WDFly Q GH @ HYDOXDFly Q IRUP DWYD FRP R KHUDP HQW GH P HRWD FROAMIQM GHO
DOP QDGR WWOFRP R ® VHX DDQ &V KHUP DQRV - RKQVRQ ( VMRV DXVRUHV UHD@ DQ
XQ MPIO TXH FROUGHR SDUNFXOWP HOM IOOVMDWYR FRPSDIDQ ©V OUDV
FRQYHWDFLRQHV TXH P DQMQDQ' DD\ 3 IFDWR VREWH VXV REWDV ( WM HWP S®& LOWD
SHUHRAEP HQM @ FRRSHWDFlyQ RUHQWGD DODQ @AV GH HURWHYV FRQ HOREMMYR GH
@®IWU XQD P HRWD FROMXD GRQGH HOGL ®RIR HOWH LIXDBN VH FRQYIHUM HQ XQ
HVSDFIR DXWQAMFR GH DSUHQG] DV FRP SDUMGR

&RPR EIHQ VDEHP RV SDWD TXH HODSWHQG] DM FRRSHUIDWYR IXQFIRQH GH P DQHWD
HILFD] HQ HODX® HV P SUHVFIQGEE®! TXH VH GHVDUR®IQ FIOFR SIOMUHV 1XQGEDP HQEGN
- RKQVRQ\ - RKQVRQ
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,QMUDFFlyQ SWRP RRWD FDWD D FDWD TXH IDYRWH FD XQD FXGMWD GH
FRRSHWDFlY Q HQ @ TXH @V FRQYHWDFIRQHV HOWH LI XDBNV VHDQ XQ P RRU
WHDOGHODSWHQGE] DMl ( WD LOMUDFFly Q SHUP MM DO DOP QDGR FRP SDU
IGHDV FROMKIU VLJQUIFDGRV FROMQRY \ RIHFHU H STEDFIRQHV TXH
FROVROIEDQ @ FRP SIHMy Q

,QWILEHSHQGHQFID SRVIWYD GRQGH FDGD P IHP ELR GHOJWXSR VH VIHQ®
SDUM HVHQFLDOGH XQ HQJ DQDW FRP ~Q $ ®DQ DUXQ REMMYR FRP SDUMR
IP SGED TXH RGDV @V SHWRQDV IQMIWDQMY VH DSR\ HQ P XWMDP HQM

UHFRQRFIHQGR TXH HOp[ MR GHOJ KSR GHSHQGH GHOHVIXHU R GH FDGD XQR
GH VXV P lHP EWRV

3 DUAFLSDFLly Q HTXWVMYD TXH JDUDQMFH TXH FDGD HAXGDQM \WMQID @
RSRUXQIGDG GH P STFDWH DRPWYDP HQM HQ @ \BUHD HYMBQGR TXH XQD
SDUM GRP IOH \ RWD TXHGH WHBUDGED ( WR UHTXIHWH GVHX DU DPWYIGDGHV
TXH UHSDUBQ LRBV \  UHVSRQVDELGEDGHV GH IRWP D HTXLIEWDGD

5 HVSRQVDELDGDG LQGLYLGXDO HQMQGGD FRP R HOFRP SWRP MR SHWRQDO
QR VR® FRQ HOSWRSIR DSWHQGE] DM VIQR \BP ElpQ FRQ HOWHQGP HQR GHO
JUXSR &DGD HWXGDQM GHEH DVXP LUVX SDUM \  UHQGEU FXHQWV GH HaD

FRQMEX\ HQGR DOp[ MR FRBIFWYR

' HYDUR@R GH KDELOGDGHV LQWISHWRQDGN \ GH JWXSR FRPR @
HVFXFKD DFRD ® JHWYQ GH FRQ@PRY R @ \RPD GH GHFIMRQHV
FRQVHQUXDGD ( WV KDEWIGDGHV VRQ IXQGDP HQWB®N SDUD TXH HOWDEDIR
HQ HTXISR VH VRWMQID \ HYROXFIRQH GH P DQHUD VDOXGDE®!

$KRW EIHQ FRP R GRFHQWV QR VR® GHEHP RV HQVHx DU H[ SOFLVBP HQM HWRV
FIQFR SIDWHV VIQR VBP ElpQ J HOHWDU HVWKFWIDV TXH SHWP WDQ DODOP QDGR
VRP DUFRQFLHQFLD GH VX GHVDUR@R GHQWR GHOJWXSR / D HYDOXXDFly Q |RUP DWYD
YIOFX@GD D HWRV H®IP HQRV VH FRQYIHUM HQ XQD KHUDP IHQW FDMYH SDWD
HE@R $ WDYpV GH H@D HODXP QDGR SXHGH WHI®H LRQDU VREWH VX ROHQ HO
HTXISR LGHQWLFDU IRUB® DV \ i LHDV GH P HNRWD \ WHFLELU XQ IHHGEDFN TXH
®V D\ XGH D P HNRUDU VXV LOWILDFFIRQHV \ VX UHVSRQVDELQGDG HQ HOJ UXSR

( Q HW VHOWGR @RV FXDGHUQRV GH HTXLSR VH FRQVRAGDQ FRP R XQ WHFXU/R
SHGDJYJIFR GH JWDQ YD®RU 1 R VR® RIWHFHQ XQ HVSDFIR SDWD GRFXP HQWU HO
SWRIWHVR JKSDO VIQR TXH VBP ElpQ DFWDQ FRP R FDWQ DGRWHV GHOGL IR
@ DXVRHYDXDFlyQ\ @ P HWFRIQFlyQ $ WDYpV GH HARV HODOXP QDGR SXHGH
WHD@ DU XQ VHI XLP IHQWR FRQVFLHOW GH FyP R HYRXXFLRQD HQ LH@Fly Q FRQ @RV
FLOFR SLOWHV GHODSWHQGL DMi FRRSHIDWYR \RP DQGR GHFLVIRQHV LQIRWP DGDV
SDWD P HWRWDUVX P SOFDFlyQ\ @ GHOHTXLSR

$Vt @ HYDXDFly Q IRWP DWYD VH WDQVIRWP D HQ XQ DQGDP DM TXH VRVWHQH \
SRWIQFLD HODSWHQGY DMI FRRSHWDWYR SLWRP RYIHQGR QR  VR® HOFRQRFLP LHQWR
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DFDGP [FR VIQR \BP ElpQ HO FUHFIP IHQR SHWRQDO ® FRUMHVSRQVDELWIGDG \ @
FROWIKFFLy Q GH XQD UHG GH DSUHQG] DM W @ED \ HTXMIMYD

M A/ / ( MPCANA/EeT /B x/EBc// (1 (1! AR (& /A a . M P2 x.

(V IXQCEDP HQWOHQMQGHU TXH FR&FDUD FXDWR HWXGDOQMY MRV QR JIDWDQW D SRU
Vi VRR TXH YD\ DQ D FRRSHWDU DXQTXH @P HOWRE®GP HOM HWR RFXUH FRQ IWHFXHQFID

HQ P XFKDV DX@V / D P HWD DI WXSDFly Q ItVIFD QR P STFD XQD FROERWFly Q HIHRRYD

3HWRQD® HOM HQ HWM VHQAMR PH JXWB FRP HQJ DU FRQ XQ SDU GH SUHIXQBV
GUIICDV D P LDOXP QDGR | 3DWD TXp QRV VHQWP RV MQRV' \ | 4 Xp HBP HORV GHEH

WIQHUXQ EXHQ HTXLSR SDUD | XQFLRQDU

&RQ HWBV GRV SUHIXQWV EXVFR TXH HODXP QDGR UHI®H IRQH VREWH HOSURSYy VIR GHO
WDEDNMR HQ JIXSR \ VREWH OV FRQAFIRQHV QHFHVDUDV SDWD TXH VHD YHUEDGHWDP HQWM
HIIFD] 3 HWR HWBV SUHIXQBV QR VR&R WHQHQ XQ YDRULOAMRGXARUR R P RWYDGRU VICR

TXH WP ElpQ FROAMYM HQ HOSXQR GH SDUMED SDUD FRQWKIU GH P DQHWD FRQOMQW &V
FUMURY GH HYDOXDFLy Q GHORDEDNR FRRSHUDWYR

( WM SIRFHVR IRWP D SDUM GH @ HYDODFlyQ IRWPDWD \D TXH DFRYD @ WHG[lyQ
P HIFRIQWD \ SHWP WM DQWFLSDU FRP SRUBP IHQRYV HVSHWDGRY GHOAR GHOJIXSR
( QAH ®V FUMMURY FRFUIHDGRV FRQ HODO(P QDGR VXH®IQ DSDUHFHU DVSHRRY FRP R @
HVFXFKD DFWYD @ SDUNFLSDFly Q HTXMAMYD HOUHSDUR MR GH \BUHDV R HOUHVSHWR D
@V \XUQRV GH SDDEWD

/D GEUFD 7DE@ WHFRIH &V FUMURV FRQVHQVXDCGRV FRQ HODGP (DGR ILKXWR GHO
DQ @V FRP SDUAGR VREWH @V FDYHV GHOADEDNR FRRSHUDWYR HILFD)

4XJiV RV SBHHIXQMLY  SRUTXp QR DGDSWR R VXWWY\ R DOXQDV SDDEWDV FRP R
HTXMMYD R QMU LXSDOSRUWUP LQRV P i V VHQFI@RY R FRWGIDQRV' / D W] yQ HV TXH
WOFRP R SOQWMD 6 Z DUV HOXVR GH XQ GIQIXD¥I SIHFIVR \ W XWRVR QR HV XQ
VIP S®I GHVI@® HVWDAMFR  VIQR XQ FRP SRQHQWM HVHQFLDOGH XQ Ki EMR GH P HQM FOYH
SDUD HOGHVDUR@R GH @V GHVWH] DV GH SHQVDP IHQR (WM Ki EMVR QR VXWH GH P DQHUD
HVSRQWGQHD MR TXH GHEH HQVHX DWH GH IRUP D H] SEFIVB GHVGH HGDGHY WP SUDQDV

(Q HWM VHOMR W QXHWIR REMMYR HV TXH HO DOP QDGR QR VR® DGTXIHD
FRORFIP HQRY VIR TXH WP ElpQ DSUWHQED D SHQYDUGH IRPPD FUMED \ B[ LYD HV
1P SUHVFIQGE®! RIUHFHWBN RSRUXQGDGHV SDUD | DP LIDU) DWH FRQ HWM WBR GH YRFDEXDUR
\ XWD) DUR HQ FROM RV VW QUIEDWRY $\t SRFR D SRFR LU Q IQFRISRUDQGR HVH BIQI XD
SUHFIVR FRP R KHUDP [HQW SDWD HWIKPXUWDU P HRU VXV IGHDV DU XP HQWU FRQ P D\ RU
FOUCDG\ SURIXQG] DUHQ VX SURSIR SURFHVR GH DSUHQG] D
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7DED & OYHV GHODEDIR FRRSHUDWR HIFD)
) XHQM ( OERDAYQSURSID * DURD

(Q HAB PIVPD @QHD XQD YH FRQWMQUXDED @ W-EUFD FRQ HOJWXSR UHVXGD
IXQGDP HQWO HWKFWMDU @ FOVH GHVGH XQ HQRTXH FRRSHIDWR DXWQWFR TXH
IOFRSRIH GH IRPPD FRQWHOM ®V FIQFR HOP HQRV HVHQFIDBN SUHYIDP HOWM
P HQFIRQDGRV  FRQ HVSHFIDO pQDVY HQ @ WDGD FRRSHIDWD  LQMUGHSHQGHQFID
SRVIMYD UHVSRQVDELIEDG LOAYIGXDO\  SDUANFLSDFly Q HTXMIMYD ' H SRFR VILYH LOFO(U
HQ @ U-EUFD WWP IQRV FRP R HTXMIMYD R LOMUXSDOVL GHIR QXHVADV SU FWFDV
GRFHOMV QR LHI®INDQ HVH P VP R FRP SURP VR FRQ HOADEDNR FRRSHUDWYR UHDO

3RURWR @GR DSTEDUHWKPXDY FRRSHIDWYDV HV XQ EXHQ SXQR GH SDUAGD SHIR QR
HV VXILFIHQM VL QR FRP SUHQGHP RV HQ SWRIXQGIGDG TXp @V KDFH HIEEDFHV 3 RUH@R
FRP R GRFHQMV GHEHP RV DVXP U XQ SDSHODFWR HQ @ SOQUIFDFlyQ \ WHI®f lyQ
GG PWFD DVHIXU QGRQRV GH TXH QXHWDV SIRSXHWEBV QR VRE® WDQVP MBQ HWRV
FRQFHSWRY MIQR TXH SHWP MIQ DO DOXP QDGR H SHUP HQBUDV FRP SIHQGHURV \
DSURSIDWH GH HERV 6 R& DVt SRGU Q LQMURU] DUBIQR HOBIQI XDV FRP R BV SUQFISIRV
TXH VXVWMOQWIQ XQ YHUEDGHUR DSUHQG] DV FRRSHUDWYR

' HIRWP D VHQFI@ SRGHP RV HP SH| DUD KDFHWDRV SUHI XQWV FOYH TXH JXtHQ QXHVD
SUFPWD WL DSCFR ® HWKFXWD 2@ SIFHV DO FHQARE | VH JHQHWD DJ~Q WBR GH
IOMUEHSHQGHQFID SRMYD' j 7RGRV @&V P IHP ELRV GHOJ XSR WHQHQ @ RSRUMQIGDG GH
SDUNFISDU | 6H IDYRIHFH GH DO~Q PRGR @ WHVSRQVDEIIGDG IQEYIGXDO | &yPR
GHEHUD GD®J DUHODOP QDGR SDWD TXH HOQMUFDP EIR VHD UHVSHWRVR VLI QULIEDWYR \
HTXMWYR'!
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$ PHAGD TXH QXHWR DOPP QDGR WHQH @ RSRUNMQGDG GH DSTFDU HVWKFWMUDV
FRRSHIDWDV UHVXOB P X\ YDIRVR LOARGXFIU SHTXHXDV SDXVDV  HWADWJLEDV

HVSHFLD® HQW FXDQGR HODOXP QDGR WHQH SRFD H| SHUHQFID HQ WDEDNR FRRSHUDWYR

TXH GV LQYMWMQ D UH G LRQDUVREWH FyP R HAWQ WDEDNIQGR \ VL VH HVWQ FXP STHQGR
@V SDXWBV DFRWGDGDV ( WV EWHYHV LOMUXSFIRQHV GH DSHQDV XQRV P IRV QR
VRR SHWP MWQ DMWIU GIQ P IEDV HQ WHP SR UHDO VIQR TXH \BP ElpQ IRP HQEQ HO
GHVDURER GH KDELGGEDGHY P HWFRI QWYDV D\ XGDQGR DODOXXP QDGR D \RP DUFRQFIHQFID
GH VX SDSHOGHQAR GHOJWXSR GH VXV UHVSRQVDEIIGDGHV \ GHOIP SDRR GH VXV

DFFIRQHV HQ HOFRQMQR

3 RUHWP S® VLHWEP RV XWI] DQGR @ WFQED 28 QR SDWD VRGR\®  SRGHP RV GHWQHLDRV
EUHYHP HQM SDWD YD®RWDU GH IRWP D FROMQW P HGDQM XQD OAMD GH FRMWR WL @
HVWKFMUD HWW IXQFIRQDQGR GH P DQHUD DGHFXDGD | 7 RGRV HVWQ SDUNFISDQGR' | 6 H
HWQ HVFXFKDQGR FRQ DMQFlyQ' R | 6H HWQ FXP STHQGR ®V RGNV 7DV HAD
WHI®f lyQ VH SXHGH UAWRP DU® DRWIGDG FRQ P D\ RUIRFR\ FRP SURP VR SRUSDUM GHO
JXSR

7DE® / MB GHFRMR SDUD O WFQEFD 8 QR SDUD \RCRV
) XHQM ( @ERUDAY Q SURSID D SDMVGH @ WFQFD 28 (R SDUD \WWCR\ GH 3 XIRPV

$VIP VPR VLP LDOP QDGR QR HW DFRWXP EWDGR D HWB P FMRGR®JtD DOFRP IHQ R
GH FDE® VHVyQ PH WHVXGD |XQGDP HQWO WHFRWEDU EWHYHP HOM &V FUMWURY GH
HYDODFly Q FRQVHQUXDGRV  ( WM UHFRUWEDWRUR QR VR® WHIXHJ D ® DSWIHQGIGR MICR
TXH WP ElpQ DVHIXWD TXH HO DOP QDGR WQID FOWR FyPR VH HYDODU VX
GHVHP SHKR @& TXH WHIXHJD VX VHOWER GH WHVSRQVDELIGDG &RP R EHQ GFH HO
GFKR 8 VH MRUBRVH IW® TXH HOFHUIHELR QR XWI} D ® ROIGD ' H QDGD VILYH FUHDU
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XQRV FUMURV GH HYDODFly Q GH P DQHWD FROMQ® VL QR VH LQFRISRWDQ GH P DQHWD
FROABQM HQ QXHWAD LXWOD GIDUD 6 L QR BV GDP RV @ RSRUXQIGDG GH DSTEDURY \
UHI®f LIRQDUVREWH HARV FRUHP RV HOUHVIR GH TXH VH GHVIQMJI IHQ GH @ P HP RUD

(V QDWIWDOTXH DIXQRV GH YRVRWRV RV SIHIXQWLY | HV QHFHVDUR WHFRUEDU BV
FUWMURY GH HYDO(DFly Q HQ FDGD VHVy Q' / D UHVSXHWB HV TXH Vi HV HVHQFLDO + D\
TXH VHIXIWWWHFRWG QGRENV GH P DQHWD UHI XOUKDWE TXH VH LOMI UHQ FRP SGMIP HQM
HQ® GIQ P IFD GH ® FOVH GH VBOIRWP D TXH HODOP QDGR QR W® ®V FRQR] FD VICR
TXH @V YLYD \ &V XWIFH GH P DQHUD KDEWXDO FRP R XQD EU-M® TXH JXtD VX IRWP D
GH WDEDWU\ FRDERWDU

( Q PLH SHUHQFID KH REVHUDGR FyP R H MWMQ HWXGIDQWMY TXH @LDQ D LQMI DU
BQR HWRV FUMURY TXH HQ HOP RP HOR GH @ HYDODFlyQ QR QHFHVIMBQ FRQUXGBU
@V IQGFDGRIHV GH ®IWR \ D TXH &V WHQHQ \WBIQ IQMURU] DGRV TXH @RV DSIFDQ GH
IRUP D QDVMUDO FRQ VHIXUGDG\ DXVRQRP tD

(WM HV HO YHWEDGHIR SWRSyVMR GH @ HYDODFlyQ IRWP DWD WDQMRW DU @
HYDODFly Q HQ XQD KHUDP HQW FRWEDQD TXH RUHQ® DFRP SDxD \ HP SRGHWD DO
DOP QDGR HQ VX SURFHVR GH DSUHQG] DV

[ xBcA/ (1(!. VacARi . Vel i0c M

/ RV FXDGHUQRV GH HTXISR WHSUHVHOWQ XQD RSRUXQIGDG YDIRVD SDUD UHI MADU BV
SWRI HVRV GHODOP QDGR P HGIDQM HYDOXDFLRQHV [RUP DWYDV TXH VH GHVDUR@MQ D ®
OUR GHOWHP SR HQ LHDFly Q FRQ VX GHVHP SHXR HQ HOWDEDNVR FRRSHIDWYR 1 R VR®
VILYHQ FRPR XQ PHGER SDW HYDXDU HO DSUHQG] DM VIQR \BP ElpQ FRPR XQD
KHUDP HQ® GH WHI®[ lyQ TXH SHWP M DO DXP QDGR DQDQ DU VX WDEDVR \RP DU
FRQFLHQFID GH VXV DFFIRQHV\  SHOVDUHQ VXV i UHDV GH P HVRWD

$ ® MUR GH ® DxRV\ HQ GLYHWDV DX@V KH REVHUYDGR YDURV HQRTXHV HQ &V
FXDGHUQRV GH HTXISR IHDFIRQDGRY FRQ @ HYDODFlyQ DAXQRV P HVRU HWKFMUDGRY
TXH RARV 7DV WHIG] IRQDU VREWH TXp GHEHQ LQFOXWU HWRV FXDGHWORV SDWD VHU
HD® HQM HIHFWYRV FRP R KHUDP IHQW GH HYDODFly Q IRWP DWYD KH @UDGR D @
FROQFOMy Q GH TXH GHEHUDQ FRQIEU FRQ FIHURV HBP HQRV FOYH TXH IDYRWH FDQ
WQWR HOIHHGEDFN FRP R @ P HVBFRJ QIFly Q VREWH HODSWHQG] DM ( Q PLRSIQYQ XQ
FXDGHUQR GH HTXISR GHEH LQFOXXWU

. 8QD KRMD GH FRP SLRP LVRV TXH HWDEG®] FD FOWP HQM @V FRP SWRP VRV
IOGIYIGXD®BN \ JIXSDBNV I DYRUIHFIHQGR @ UHVSRQVDELIGDG LQGLYIGXDO

8 QD HVFD® GH YDRWFLlyQ VREW HO GHVHP SHXR GH ®V RGN GRQGH HO
DOP QDGR SXHGD DXVRHYDO(DWH \  HYDXXDU D VXV FRP SDxHWRV HQ FXDQR D @
DVXQFly Q GH UHVSRQVDELIGDGHV GHQWR GHOJ XSR
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« 8QD U-EUFD VREW HOGHVHP SHxR GHOHTXLSR FRQ &V FUMURY FRQVHQUXDGRV
FRQ HODOXP QDGR SHUP IMHQGR YDERWDU HOWHQGLP HOWR JXSDOGH P DQHLD FOLD \
RENIWYD

. 8Q DSDUBGR GH LOWIBUHVDFlYyQ GH @ U-EUFD TXH RIWH] FD DODOP QDGR @
RSRUMQIGDG GH WHI®] LIRQDU VREWH VX SURSIR DSUHQG] DM LGHQWILFDU i UHDV GH
P HVRWD \ WHFLELUIHHGEDFN FROQWMKXFWYR

61Q HP EDUR FRQWU FRQ LOMKP HQRV GH HYDODFlyQ EIHQ HWXFMXWDGRY QR HV
VXIIFIHQM 7DP ElpQ GHEHP RV DVHIXWDUWQRV GH TXH HO DOXP QDGR @&V XWIFH
FRUHFVDP HQM 8 Q ID@R FRP ~Q TXH KH REVHWDGR HQ GLYHWDV DX@V HV TXH HO
DOXP QDGR IH@IQD FRP SURP VRV \  UHD@ D DXVRHYDOXXDFLRQHV GH IRWP D VXSHULFIDO VIQ
P XFKR IXQGDP HQR \ OHIJR JXDUWED @ KRND VIQ GDUWBI Pi V VHIXIP IHQR 6L HAD
DFWYLGDG VH @YD D FDER GH P DQHWD WBQ P HFi QIFD SIHWGH VX YDE&RU 3 RUHWE D] y Q
HV IXQGDP HQUOJ XLDU DODOXXP QDGR GH P DQHWD HIHFWYD GXWDQM VRGR HOSWRFHVR GH
HYDODFly Q DVHIXU QGRQRV GH TXH FRP SUIHQGDQ @ [P SRUBQFID GH @ HIG[ lyQ\ HO
IHHGEDFN HQ VX SWRSIR SWRFHVR GH DSWHQG] DM /D HYDODFlyQ GHEH VHU XQD
KHUDP HQW DFWYD QR VR® XQ DRR DGP IQVAWDWYR \ HV QXHWD UHVSRQVDELIGDG
D\ XGDUBV D DSURYHFKDUD) DOP i [ IP R

3RU® \BQR HV EDWBQM FRP ~Q REVHUYDU HQ P XFKDV DX@V FyP R HODOXXP QDGR
FRP HQ D D KDFHU VXV FRP SWRP VRV VIQ \WQHU XQD FRP SIHQMy Q FOWD GH HQ TXp
GHEHQ P HWWDUR FyP R FRP SURP H\WWW/H GH P DQHWD HIHPRYD ( Q HAWM VHOWGR  LHVXGR
P XFKR P i V SIRGXFWR FRP HQ DUFRQ XQD HYDXXDFly Q GHOGHVHP SHXR GH @&V URBIV
VHIXIGD GH XQD YD®RWDFlyQ GHOWHQGP IHQR GHOJWXSR SDWD GHIR WHDA) DU XQD
WHI®] lyQ EWHYH VREWH ® TXH KD IXQFIRQDGR EIHQ\ @ TXH GHEH P HRWDWH $ SDUM
GH HWB HYDODFlyQ \ WHI®[lyQ FDGD P IHP ELR GHOJWKSR SXHGH GHVDURMU VXV
FRP SURP VRV GH P DQHWD P i V FRQFUHD\ GILLIIGD

( V IP SRUBQM UHFRUEDUDODOXP QDGR TXH HOIHHGEDFN GHEH VHUHVSHFtILFR  SUHFLVR \
FROMKPWRYR 8 Q FRP SURP IVR QR GHEH VHUDOR WBQ YDIR FRP R WQIR TXH SRUBP H
PHRU (Q FDPEIR GHEH VHUPiV GHMBADGR FRPR SRU HWP S® &XDQGR XQ
FRP SDXxHWR P H IQETXH TXH HWR\ KDFIHQGR XIGR GHER SDUDU LOP HGIDVEP HOM R
&RP R HVSRQVDE®! GHO P DWMUDO GHER DVHIXWDWPH GH TXH @V P HDV HWIQ

VIHP SWH RUGHQDGDV

3RURWR @GR ®V FRP SURP VRV GHEHQ VHUDGOR TXH IRWP H SDUM GH @ WD GIDUD
GHOIWXSR 6 L&V GHP RV J XDUEDGRV HQ XQD FDLSHWD \ QR &V YROHP RV D LHYLVDU HO
DOP QDGR WP IQDU  SRU ROIGDURY 8QD H FHOIQM HWDWILD HV SHIDU ®V
FRP SURP VRV HQ XQ OXJDUYIMEE®! FRP R HQFIP D GH @ P HVD SDWD TXH HODO(P QDGR
SXHGD YHURV FRQWEQMP HQM \ KDFHU DXVRHYDOXDFIRQHV U SIGDV 2 WD RSFlyQ
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HHFAYD HVY FRODURV HQ @ SDWHG \ DVLJQDU DOVHFUHBUR GHOJWXSR @ VBUHD GH
@IYDURV DQJXSR HQ P RP HQRV FOOYH SDWD TXH ®V IHFXHUGHQ\  SXHGDQ UHI®f LRQDU
VREWH VX FXP S@P HQR

2 WR DVSHRWR FUKFIDO TXH FRQVIGHR P SRUBQM HV TXH HODOPP QDGR \WQID @
RSRUMQGDG GH FRP SDWDU VX DXWHYDODFlyQ FRQ @ FRHYDODFlyQ GH VXV
FRP SDXxHIRV ( WM HQRTXH VH EDVD HQ ® WRUD GH @ FRP SDWDFlyQ VRFIDO
) HVMQJ HU TXH VRMHQH TXH @V SHWRQDV \WMQGHP RV D HYDOXXDU QXHVWDV
RSIQRQHV FDSDFIGDGHV \ KDEWIGDGHV FRP SDU QGRDV FRQ @V GH ®V GHPi V (WM
IHQy P HQR HV HVHQFIDOHQ HOi P EMR HGXFDWYR SRUTXH QRV D\ XGD D HQMQGHUFyP R
HODOXP QDGR SXHGH SHUFLEIU VX IHQGEP IHQR HQ IXQFly Q GH @® TXH VXV FRP SDxHWRV
SIHQVDQ VREWH pO @ TXH SXHGH VHUP X\ IHYHDGRU

7DE® ( VFDD GH YDRWDFly Q SDUD DXRHYDGDFY Q\ FRHYDGDFY Q
) XHQM ( @ERDF QSURSID * DURD
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(Q P XFKRV VIMMP DV HGXFDWYRV WDGFIRQDBN GRQGH ®V FDALFDFIRQHY VRQ HO
FHOAMR GHOSWRFHVR HYDODWYR HWM WSR GH FRP SDWDFlyQ SXHGH VHU SHUMGIFIDO
HVSHFID® HQM SDWD HWXGIDQMV FRQ EDND DXVRHILEDFID ( VWM WBR GH HVWXGIDQWMV
WHQGHQ D FRP SDWDU VXV FD@LFDFIRQHY FRQ @V GH VXV FRP SDxHIRV ® TXH SXHGH
JHOHDU IXWMDFLyQ |\ XQD VHQVDFlyQ GH IWDFDVR VL VXV UHVXGEGRV VRQ
VLI QULEDWYDP HQM LQHURIHY 61Q HP EDUR HQ XQ VIMMP D GH HYDOXDFly Q |RUP DWYD

HWB FRP SDUWDFLy Q VH FRQYIHUM HQ XQD KHUDP IHQWB SRGHURVD SDUD HODSUHQG] DA

0 HGADQM @ HYDODFlyQ IRWP DWD SRGHP RV DSWRYHFKDU HWM FRP SRUBP LHQR
KXP DQR GH FRP SDWDFlyQ SDWD D\ XGDU DO DXXP QDGR D REWIQHU XQD YMyQ Pi V
FRP SGMY GH VX GHVHP SHXR $ OFRP SDUDUVX DXVRHYDOXDFly Q FRQ @ FRHYDOXDFLy Q GH
VXV FRP SDxHWRV FDGD HWMGIDQM WHQH @ RSRUMQGDG GH UHI®Y IRQDU VREWH VX
WDEDVR \ HOGH VXV FRP SDXxHIRV ® TXH ®N SHWP M P HWWDU GH PDQHWD PiV
HHPRYD $GHPi V HWM SIRFHVR SXHGH \WMQHU XQ P SDRR SRVIMYR HQ HWMGIDQOWMV
FRQ EDND DXWRHILFDFID \D TXH SXHGHQ GDWH FXHQ® GH TXH VX JIXSR YDE&RWD VX
GHVHP SHXR P XFKR PiV GH ® TXH HE@RV P VP RV ® SHUFIEHQ ® TXH WHIXHJ D VX

FRQIDQ D\ P RWDFlyQ
& AP. &1 iV. (1V

/ RV GDURV GH VHMRQHV VRQ RWD KHUDP IHQW GH HYDOXDFLy Q IRUP DWYD TXH SXHGH
D\ XGDU DODOXXP QDGR D WHI® LRQDU GH P DQHWD P i V SLIRIXQGED VREWH VX SUIRFHVR GH
DSUHQG] DM ( VB KHULDP LHQUE UHVX®D HVSHFLD® HOW ~WOFXDQGR HODOP QDGR WHQH
FIHWD H] SHUHQFID HQ HOWDEDVR FRRSHUDWYR VH DSAQEDQ WFQEFDV GH DSWHQG] DA
FRRSHUDWYR |RWP DBV R VH GHVDURMQ SUR\ HARY DELHWRY TXH UHTXIHUHQ DXVRQRP tD
\ DXVRUHI X@Fly Q SRUSDUM GHODOP QDGR

3RU FRQWXHOM HWRV GDURV GH VHVIRQHV SHWP MQ DO DOXP QDGR HFRSIDU
LQIRWP DFlyQ GIDUD \  UHD@} DUSHTXHX RV LQIRWP HV UHI® LYRV VREWH VX GHVHP SHXR HQ
HODX® IDYRHFIHQGR @ HHIGB[ lyQ\ @ P HWRWD FROMXD $GHP i V GV IDFIOM \RP DU
FRQFIHQFID GH FyPR KDQ WDEDMGR FyPR KD VIGR ® GQ PIFD GH JXSR \ HO
GHVHP SHXR GH FDGD P IHP ELR GHOHTXISR SDWD GHVSXpV UHDT DU XQD HYDO(DFly Q
VREWH HOADEDIR FRRSHUIDWYR GH P DQHWD P i V HILED]  IXQGDP HQEGD \ VHIXWD

$GHP i V GH UHVXGBU ~WBIV HQ @ HYDODFlyQ IRWP DWD @ HODERWFlyQ GH XQ GIDUR
GH VHMRQHV SXHGH IDYRUHFHU @ DSDUFly Q GHOHIHRWR + DZ WRWH (VWM HIHFVR KDFH
TXH @V SHWRQDV P HRWHQ VX WHQGP IHQR \ SURGXFWIGDG FXDQGR VH VIHQMQ
REVHUDGDV DXQTXH VXV FRQGEFIRQHV HP SHRUIHQ $Mt HOKHFKR GH UHD@ DUXQ GIDUR
GH VHVIRQHV \ @IYDUD FDER XQ DQ @AV SHTXHXR FDGD GD QR VR® IQFUHP HOW @
FRQFIHQFID GHO DOXP QDGR VREWH VX GHVHP SHXR VIQR TXH \BP ElpQ IRP HQB @
UHVSRQVDELIGDG IQGLYIGXDO
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$ FROMXDFly Q SUHVHQR XQ HWIP S& GH XQ GIDUR GH VHVIRQHV H[ WDXGR GHOGELR / D
HYDODFly Q HQ HODSUHQG] DM FRRSHUDWYR - RKQVRQ\ - RKQVRQ + H DGDSWGR
HWD SOQMD D @ WHDAGDG GH P L DX® H LOFRWSRWDGR XQD VHFFly Q GH HIB[ lyQ ( V
IP SRUBQWM GHWBIFDU TXH HODOXP QDGR QR GHEH FRP SGMIUVRGR HQ FOVH VIQR TXH
SXHGH 11QDQ DUR HQ FDOVD 1R REWEQM @ Pi V HBIYDOWM HV TXH HQ @ VLI XIHQM
VHMY Q VH GHATXHQ XQRV P LOXVRV SDUD UHI G LRQDUVREWH @V i UHDV GH P HVRWD

7DE® ' IDURGHVHMRQHV) XHOM ( OERDFy QSURSID D SDMUGH-RKQRQ ' @ \ -RKQRQ 5 7
/ D HYDODR Q HQ HODSUHQE] DV FRRSHIDWR ( GAVRUDG5 0
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7DED

5 H®[ lyQ GHOGEDUR GH VHVIRGHV ) XHQM ( OERDF Q SURSID * DURD
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tAPNAMER (&1 Ec (/. | ( VE xBchm | (

2 WR DVSHRR [P SRUBQM HV VL HODOXP QDGR GHEHUD SDUAFLSDUHQ @ FDAIFDFly Q ( Q
P LRSIQyQ VLKHP RV HWEBGR WDEDNDQGR FRQ HERV D ® ®UR GH VRGR HOFXWR KDFHU
TXH HODOXP QDGR SDUAFLSH HQ VX SURSID FDALFDFly Q SXHGH VHUP X\ SRVIMYR \ D TXH
IRP HOBD @ WHVSRQVDEIIGDG VREWH VX SURSIR DSWHQG] DMI $GHP i V FRP R VHXDD
6 DQP DWW FXDQRV Pi V DIHQMV HYDODGRUHV KD\D PiV REMWD VHI @
HYDO(DFly Q

8 QD KHUDP HQ® GLIMIOTXH HOFXHQAR P X\ ~WDOSDWD WHDQ DU HWM SWRFHVR GH
PDQHD USIGD \ HIFD] HV &RXEUFV $ WDYpV GH XQ IRPXOUR \EQR HO
SWRIHVRWDGR FRP R HODOXP QDGR SXHGHQ FDALFDUGH P DQHWD i JIO $GHP i V. QR VR®R
HV SRVIE®I FDALFDU VIQR TXH WP ElpQ SRGHP RV HVFUELUXQ EWHYH FRP HQBUR \BQR
HOHTXISR GRFHQWM FRP R HODOP QDGR \ HQYIDU®@V U-EUFDV D @V IDP LADV VIHP SWH
FRQ XQ HQRTXH IRWP DWR SDWD HOSY[IPR WP HWH R FXOWR 3RU HAWD WD]yQ
VIHP SUH DQIP R D @V IDP LIDV D WHYLVDU® U-EUFD MQR FRQ VXV KINRV H KDV SDWD
TXH SXHGDQ YHU®RV ®J RV DEDQ DGRV\ @V i LHDV GH P HWRWD

7DP ElpQ GHER P HQFIRQDU TXH @ SDUM QHIDWD GH HWB DSTEDFlyQ HV TXH QR
SHWP W UHDQ] DU XQD HYDODFlyQ FUMUDO\ FRP SHWQFIDO 3RU ® \BQR UHVXOD
IXQGDP HQBO DGDSWUD SRWMURWP HQM D @ QRWP DWD YLJHOM YIQFXDQGR HWD
U-EUFD D ®V GUHHOWV LQGEFDGRIHV GH ®IWR TXH D VX YH HWQ QDGRV D ®V
FUWURV GH HYDODFly Q GHOFXUIFX® \ VXV FRP SHWQFLDV

S(aleV. (1V

( V[P SRUBQM UHVDOBUTXH @ HYDOXXDFLy Q |RUP DWYD QR GHEH FRQVIGHWDWH FRP R XQD
P HVRGR®JtD HQ Wt P VP D MIQR FRP R XQD KHUDP IHQU® LOWAJ IDOGH DSUHQG] DV TXH
| DFLOVD HOSURFHVR GH P HNRWD FRQADXD \ |1RP HQW HOGHVDUR@R GH @ DXVRUHI XDFly Q
HQ HODOP QDGR ( Q HWM VHQWER FXDQGR HOIHHGEDFN VH FRQYIHUM HQ XQ Gli ®IR
FROABOM FROMKPWYR \ WHIG[ LYR SHWP M WDQVIRWP DU ®V HURWHV HQ YDIRVDV
RSRUXQIGDGHV GH DSWHQG] DM ( WM HQIRTXH QR VR® IRUBGIFH @ FRQIDQ D GHO
DOP QDGR MIQR TXH WPEWQ FUHD XQ HORWR GH VXSHDFlyQ FRQOABQOM

IDYRUHFLHQGR @ P RWYDFly Q LQMQVHFD \ @ DXVRQRP tD

&RP R HGXFDGRUHV QXHWWD UHVSRQVDELIGDG YD Pi V D@ GH VIP SGP HQM LP SDUAMJ
FROMQGR GHEHP RV FUHDU HVSDFIRV GRQGH QXHWAR DOXP QDGR SXHGD SHQVDU
FUWFDP HQM  SDUAFLSDU DFWYDP HQM \  UWHI®] LIRQDU VREWH VX SLRSIR SWIRFHVR GH
DSWHQG] DM / D HYDODFLy Q IRWP DWD FXDQGR VH DSTFD DGHFXDGDP HQM DFWD
FRP R XQ HVSHWR TXH LHBN QR VRR BV ®J RV DEDQ DGRV VIQR WBP ElpQ HOFDP IR
WHFRWGR HYHDQGR SRMQFLDBIV GH FUHFLP LHQWR TXH D P HOXGR HOSURSIR DOP QDGR
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QR KDEtD IGHQMIEDGR (WM HQRTXH DGHPiV GH VRWBWHQGHU DO DOXP QDGR
FRP ~QP HOM SRU ®V ®RJWRV DBDQ DGRV WHQH XQ LP SDAR VIJQUIFDWR HQ VX
SURFHVR GH DSWHQGL DVl \ BV SHUP M DGTXLUU KDELGGDGHY WDQVIHUE®N FRP R @
DXVRFRQFIHQFID \ @ FDSDFIGDG GH DSWHQGHU GH P DQHWD DXWQRP D KDELIGDGHV
IXQGDP HQB®N SDUD HOGHVDURMR GH @ FRP SHWQFLD DSUHQGHUD DSUHQGHU

5 HIHUHQFLDV

YHWQ QGH - \ ORWGV 0 / D HYDODFly Q IRUP DWD ( GMRUDGCS 0

+DWMH - \ &ODUH 6 $ SUHQGE] DM YIME®! ) HHGEDFN ( GIFIRQHV 3 DIDQIQIR

-RKQURQ ' : \ -RKQWRQ 5 7 / D HYDXXDFly Q HQ HODSUHQG]] DA
FRRSHUIDWYR ( G\MRUDGCS 0

-RKQRQ ' :© -RKQWRQ 5 7 \ +RXEHF ( - ( ODSUHQG] DVl FRRSHUDWYR
HQ HODX® ( GIFIRQHV 3 DIGyV

/H 2 Wi QFD GH GHAFHPEWH SRUD TXHVHPRGIIFD @/ H 2 Wi QFD

GH GHPD\R GH( GXFDFlyQ %R®MQ 2 IIFIDOGHO WBIGR %2 (

5HDO HFUHWR GH GHPDUR SRUHOTXH VH HIX® @ HYDXDFly Q HQ @
HGXFDFly Q Ei VIFD %RO®MQ 2 ILFIDOGHO WBIGR %2 (

6 DQP DLW 1 ,GHDV & ®YH ( YDODU3 DUD $ SIHQGHU ( GMRUDO* WDy

6ZDUW 5 - &RWR $ / 9%HHU% . 5HDIDQ 5 7 \ . DAFN % (O
DSUHQG] D EDVDGR HQ HOSHQVDP IHQWR (| GMRUDOS 0

: lIDP ' \ /HDK\ 6 , QI LDU® HYDXXDFly Q IRUP DWYD HQ @ HQVHXDQ D
( GMRUDO* WDy

=DUTXH ) & RRSHUDUSDUD DSWHQGHU 7 IDQVIRUP DUHODX® HQ XQD UHG GH

DSUHQG DV FRRSHIDWR ( GMRUDCS 0
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3IRHRUH (62 HQ HO&RBUIR 6DQ -Rp CH
9p®] 0i QID GRQEH HOWKD ,QIQV \ /HJXD
&DAM®D / IFHADER HQ ) IBRWRID \ / WDV
) BBID ,QIBMD SRUD 8 QYHWIGDG GH 0 | @ID
SRVHH XQ SRVIUDER HQ ,QQRYDAY Q\ 0 HRGRBJtDV
HQ (GFDFYQ &RPEID VX GRAHQAD FRQ
IRWP DFlyQ HQ P HRGRBJDV DRYDV \  HYDODFY Q
IRWP DIYD \ FRP SDUM FRGRAIP IHQRV HQ VX E®J
GRP IQIRFKIED FRP \ HQ UHGHV VRADBN



Sive' i(

( VWM DUAEX® H SRWD @ UHWRDIP HQEFLy Q HQ @ HYDXDFly Q IRUP DWD DQDA} DQGR @
QMDD FIHQANIED VREWH P RGH®RV GH IHHGEDFN FRQFUAVIP HQM HO GH +DWH \

7IPSHWBA $CGHPiIV VH H DPIQDQ &V GYHWRV WERV GH UHWRDIP HQWFlyQ RWDO
HVFWWD \ QR YHIEDO \ ®V P RP HQRV FOYH SDWD VX DSTDFlyQ IHHG XS [HHGEDFN \

IHHG IRZDWG  7DP ElpQ VH SIRIXQE] D HQ HVWDWI LDV HHRWYDV \ @V [P STFDFIRQHY
SU FWDV GH @ P SGIP HQWEFlY Q GH HWRV HQRTXHV HQ FROW VRV HGXFDWRV FRQ HO
REMMYR GH RSWP 1] DUHCDSUHQG] DVl GHCDOXP QDGR

- XQR FRQ & DQMURU VH H SRWDQ GIHUHQMY WERV GH UIHWRDIP HQMFlY Q RUDO HVFUMD
\ QR YHIEEDO\ VX DS@DFly Q HQ GMMMRY P RP HQWRY P HQFIRQDGRV DQMURWP HOM 6 H
RILHFHQ SWRSXHWBV HIHAWDV \ VXV P STFDFIRQHV SU FWFDV GH P SGIP HQBU HARV
HQRTXHV HQ HODX® ( O REMWR HV RIIHFHU XQD YMyQ FRQFMD GH FyPR @
UHWRD@P HQWFly Q ELHQ DST-DGD SXHGH RSWP 1] DUHOSURFHVR GH HYDOXXDFLY Q

&KIED ' " HVGH @ UHWRDIP HOWFLly Q FRP R KHUDP IHQW KDFLD
HCDSUHQG] DWW HQ7( 5% 1~PHR °
KWBV _FIEHUHVSILDORY HY HOMWD — OXP HUR

&iVel VERP B 1 (MBI (A . 1PPE | (ME MAE ! AP (& A

+HP RV HOMQGGR WDGFIRQD® HQM SRU UHWRDIP HQEFlyQ ® FRUMFFlyQ GH @V
HQWHIDV R HYIGHQFIDV GHODOP QDGR VHX DDXQGR HURUHV R GDQGR FDULEDFIRQHV 1R
REWDQM SDWD SRWQFIDU HO DSUHQG] DMl HQ QXHVWDV DX@V GHEHP RV HQMQGHUD
FRP R XQ SIRFHVR GQ P IFR \ RUHQWGR DODSWHQGE] DM Pi V D® GH @ HYDODFlyQ
VXPDWD 8QD UHWRDIP HQBFlyQ HIHFWD QRV D\ XGD D P HNVRWDU HOWHQEP HOR \
IRP HQEBU @ DXVRQRP tD P RWDFlyQ\ DXWRUHIXDFlyQ GH &\ @V HAXGDQMV ( WM
DUAFX® WDWD VREWH Fy P R LQMI DU @ UHWRDIP HQWFLy Q HQ HOSURFHVR GH HYDODFly Q
IRPP DWD SDWD \ FRP R DSWHQG] DM DQDQ DQGR VXV GIHUHQMY WERV \  IRWP DV GH
@IYDUR FRQ QXHWAR DOP QDGR

' IFKR SURFHVR GH UHWRDIP HQWFlyQ EIHQ HDERWDGR \ GVHXDGR HV XQD GH OV
HVWD\WMJ LDV FRQ P D\ RULP SDFVR HQ HGXFDFly Q + DWH \ FRQ XQ FRWM P X\ EDVR
SDWD HOSWRIHVRIDGR 6HI~Q @ LQYHWWI DFlyQ @IYDGD D FDER VREWH HWD \MP i WFD
H MMQ [P SDRRV SRVIMYRV HQ XQD DP S@D JDP D GH HQRTXHV GH UHWRDIP HQBFly Q
IOFOXVR FXDQGR @ UHWRDIP HQWFly Q HV SURSRUFIRQDGD SRUWFQR®JI D R FRP SDx HIRV
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6REMH ® DQMURU GHEHP RV GHFIU TXH GIFKRV P SDRRV VRQ Pi V DGRV FXDQGR @
UHARDAP HQBFlyQ HV SWRSRIFIRQDGD SRU HO SWIRIHVRWDGR  DGHPiV GH  VHU
SDUNFXDUP HQWM P SRUBQM HOKHFKR GH RIUHFHUMBP ElpQ UHWRDIP HQWFLy Q FXDQGR HO
WDEDR HV FRUHRAR HQ OXJDU GH VR®R XVDUD SDWD IGHQWIEDU HURHYV ( GXFDWRQ

(| QGRZ P HQW RXQGEDMRQ

3RUR WIQR SDWD TXH @ UHWRDIP HQWBFly Q VHD HIHFWYD GHEH VHUFRP SIHQVIE®! ~WD,
SWRYRFDUXQD DFFly Q SRUSDUM GHODOXP QDGR ' HEH RIUHFHUXQD RSRUNMQIGDG UHDOGH
P HVRWD SHUP IMHQGR D FDGD HWXYGIDQWM DRWDUVREWH HD ( Q FROVHFXHQFID HV FUKFLIDO
TXH HODOP QDGR HQWHQED FyP R P HRWDU\ WQID @ RSRUXQGDG GH UHVSRQGHU DO
IHHGEDFN \ D VHD UHYLVDQGR VBUHDV R ELHQ SUDFWFDQGR HWUFLFLRY HVSHREILERV 6 1Q HD
IDVH GH DPYDFly Q @ UHWRDIP HQWFLy Q SIHUEH HOSRWQFLDOTXH EXVFDP RV ( V SRUH@R
TXH GHEHUDP RV SDWDIWDVHDU R DGDSWU @ WHGDFFlyQ GH ®V LQAFDGRHV GH ®JWR
GHVGH ®V FUMMURY GH HYDODFly Q FRQ @ 1L.QDAEDG GH TXH HODOX(P QDGR ®V FRP SUHQGD
SDUWD SRGHU HQ FRQVHFXHQFID DFWDUVREWH @ UHWRDIP HQWFlY Q TXH GHP RV ( WR HV
FOYH

)UXWD i &yP RKD GHVHUXQD UHARDIP HQBFl Q' - RGHV
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b xilivVel R AP &' i (MA/ (2 CVACeE |EMD A

,P DILQHP RV HOFDVR GH XQD FOVH GH ,QI@V HWBP RV WDEDNDQGR VREWH @ WHGDFFly Q
GHXQW W VRELH ®/ PIHPERRVGH @ IDPLAD  » (62 SDUMHQGR GH XQRV FUMMURY
GH HYDOXDFly Q FRP SDUAGRV SUHYIDP HQW FRQ HCDOP QDGR ( Q HOSURFHVR GH FUHDFLy Q
GH @ \BUHD SURSXHWD \M DFHUFDV D @ @P DGD GH XQ HAXGDQM TXIHQ W SUHI XQMB
2; 3IRH HW EIHQ'® 6HIXWR TXH QRV VXHQD HWB VIWWDFlyQ HV XQD HWMSHQGD
RFDVy Q SDUD RIUHFHUB! UHWRDIP HQWFly Q VREWH ® TXH HW KDFLHQGR ELHQ 206XHQ
WDEDVR HQ @ YDUHGDG GH YRFDEX®UR TXH XVDV HQ HOW[ W& \ DFRP SDx DUBI GH XQD
SIRSXHWB GH P HWWD 25 HFXHWGED TXH XVDP RV HO JHQWYR VDMQ SDWD H SUHVDU
UHOFLIRQHV IDP LADUHV | SRGUDV IHYLWVDUR' 3

6 RELH ® DQMURU @ UHWRDIP HQWFly Q SXHGH RUHQEUWH HQ GLHUIHQMY FRQOM \RV

DIHABQGR GH GMAD® P DQHWD DOSWRFHVR GH HYDODFlyQ \  HQ FRQVHFXHQFID DO
DSUHQG] DM + DWEH \ 7P SHUBA G XHQ HQAH IHHGEDFN VREWH @ \BUHD
)7 VREWH HOSURFHVDP IHQR GH @ \BUHD ) 3 VREWH @ DXVWRUHIXOFlyQ )5 \ VREW
HORFRPRSHWRQD )6 ' HTXp P DQHWD DIHAD HWB FOVIIEDFly Q D @ IRWP D HQ @
TXH RIUHFHP RV UHWRDIP HQWFly Q DODOXP QDGR' 9 HDP RV SUP HIR HQ TXp FROVMMQ\

FRQ DOXQRV HWIP S&V SDUD FRQM] \MDT@ DUR HQ XQD VIWXDFly Q GH DXD

« ( OIHHGEDFN VREWH @ VBUHD ) 7 VH WHIIHWH D VL@V UHVSXHWEBV VRQ FRUHADV R
IOFRUHAV R D @ DGTXIMFlyQ GH IQRWP DFlyQ (V HOWSR PiV FRP~Q TXH
SRGHP RV YHUHQ FOVH 3 XHGH VHUGH XWIGDG VL @ LQRWP DFlyQ GH @ \BUHD YD D
DFRP SDxDGD GH XQD RSRUMQIGDG SDWD SURYRFDU XQD DFFlyQ SRWMURU\ TXH @
WBUHD GH FDGD HVWXGEDQM P HRWH 61Q HP EDUR GHEHP RV WIQHUHQ FXHQW TXH WL
HOHHGEDFN HV GHP DVIDGR HVSHFtILFR  GFDQ} DUHCDVSHRR R HBIP HQR GH P HWRWD
R SRUHOFRQADUR FRP SBI® FRP HQWURV GHP DVIDGR HDERWDGRY SXHGH GHVYIDU
@ DWQFly Q\ UHVXGBUP HQRV HIHFWYR SDUD HODSUHQG] D SRAMURU

. ( OIHHGEDFN VREWH HOSWRFHVDP LHQR GH @ VBUHD )3 HV Pi V HVSHRIIIFR \ VH
HDFIRQD FRQ ®V SWRFHVRV R VUIXIHOMV SDVRV D UWHDQ DU HQ XQD \BUHD
GHWUP LODGD SURFHVR P DWP | WFR FRP HQWUR GH W[ VR HMIUFLFIR GH SURGXFFly Q
HVFUMD \ RWOHQ IGRP DV HW (VWM WBR GH IHHGEDFN SXHGH DRMDU FRP R XQD
RSRUXQIGDG GH P HRUD SDUD HODOXP QDGR HQ @ DRWIGDG TXH HWY UHDT) DQGR

« ( OIHHGEDFN VREWH @ DXVRUHIX®FlyQ )5 ( Q HWM FDVR QRV FHQADUHP RV HQ
FyP R HODOXP QDGR P RQWRU} D GLLJH \ UHIX® VXV DFFIRQHV KDFID HOREMMYR GH
DSUHQG] DV / D DXVRUHI XDFly Q HV FOYH SDUD XQ DSUHQG] D HHPWYR SRU® TXH
HWM QLYHOGH IHHGEDFN HV FO)YH SDUD HODSUHQGL DV SIRIXQGR \ HOGRP IQR GH @V
WUHDV  $OXQRV HWP SV GH UHWRDIP HQEFlyQ D QYHO GH DXVRUHIXOFlyQ
LOFO\ HQ HOXVR GH P HVV
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. ( OIHHGEDFN VREWH HO\R )6 6REWH HWM WBR GH UHWRDIP HQWFlyQ VDEHP RV
TXH DTXHO DOP QDGR TXH WHFIEH UHWRDIP HQBFlyQ VREKH ® SHWRQD GD
UHVXGBGRY QHI DWYRV DQM HOSUP HUHUWRUTXH FRP HWM HQ WUP LORV GH IUXVMDFLy Q
$GHPIV VL HAWD UHWRDIP HQEFlyQ VH FHQAD HQ HO HVIXHJR SXHGH VHU
FRQADSURGXFHQW \ D TXH SXHGH FROWEXIUD TXH FXDXIHU HWYGIDQWM GHSHQGD
HQ H FHVR GH GIFKR FRP HQBUR HQ UHDFly Q FRQ HOHWR GH VXV FRP SDx HIRV

61QHP EDUR j TXp RFXUH VLHOR @ HYGIDQWM QR DFWD VREWH HOHHGEDFN' $ OXQDV
GH @V FDXVDV SRUDV TXH HWR SXHGH REXUWIUHV GHELGR D TXH WHQHQ TXH HVIRY DUH
PXFKR PiV SRU@® TXH SXHGHQ DEDQGRQDU ®V REMMYRV SURSXHWRV FDXVDQGR
GHVP RWYDFly Q HQ @ \BUHD R SRU'XH @ UHWRDIP HQWFLly Q WHFLELGD QR HV FOWD R QR
FRQUEX\ H D XQD P HWRWD HQ VX WDEDNR 3 DD H@R KD\ GLHUHQWY HVDWA DV TXH &V
HTXISRV GRFHOMV SRGHP RV WIQHUHQ FXHQB D @ KRWD GH GDUUHWRDIP HQBFly Q\ TXH
FRQMEX\ D D TXH HODOXP QDGR DYDQFH + DMH\ & DWN

( WBEGFHUIQAFDGRUIHV GH ®IWR

e 3HAUXQP D\ RUMMXHJIR

3 DUD | DAMBUHADSUWHQE] D D YHFHY HY
~WIEDUD UHVSXHWE FRUHAD\ @ LU
$ FOUDUBY REMMYRV OV RSARCHV SHWP MHQER TXH B\ OV
HXGEDQMY VH HIRTXHQ HQ BV

SURFHVRV\ HVDMI LDV 6 Z HBU

3 URSRUFRDUUHWRDIP HQBFlY Q HQ
& UHDUXQF@P D TXH IRP HQM HIDSUHQA] DV | WP IQRV GH IQRWP DAy QP i V VXSHULFIDO
D SDUMYGHHQVD\ R\ HURU D SDWCH @ FXDAFRQMIKIU

FRP SHOVRQHV P i V SIRXQEDV

3 IRSRUARQDUUARRDIP HQUBFly Q VREUH
0 RYDUDCHMGEDQM SDUD TXH @I UH HO
. BV DVSHRRY DXRUHI XOGRUV GHO
YR DSUHQE] DA

3RUR \BQR SDUD QXHWIR D3P QDGR HV YABOTXH @ UHRDIP HQBFlyQ YD\D Pi V D® GHO
QYHOEH @ \BUD ) RP HQBUD WH G ly Q VREWH VXV SURFHVRY GH DSUHQE] DM ) 3\ GHVDURMU

492! ?N



VXV KDEWIGDGHV GH DXWRUMHIXOFlyQ )5 ®f HTXISDU P HWU SDWBD HQJWHQBUWH D
GHVDItRV IXWWRV \ D BUHDV P HQRV HVAKPMUDGDV / D VLI XIHQM LQIRIWDItD LOVMD TXp
WSR GH UHWRDIP HQWFly Q GHEHUDP RV XVDU HQ FOVH VREWH HOSURFHVR \ VREWH @
DXVRUHIXOFlyQ FXi OWHQH P HQRULP SDAR VREWH @ \BUHD \ FXi OGHEHUDP RV HYMBU
VRELH HA\ R ( WM ~GIP R QR ® WQGUHP RV HQ FXHQB HQ @ VIWXDFly Q VLI XIHQM SRU
HVH P RWYR

,LPDIHQ / RVFEXDWRMBRY GH IHHGEDAN + DA\ 7 1P SHUBA
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[ L "PANARE VI Asane

&ROMWR « (62
0 DMUD ,QIQV
7DUHD SURGXFFly Q HVFUMD VREWH @ GHVFUSFly Q GH @ IDP LMD &( 9 HUQRWD DOSIH
GH Si JIQD
20/XHQ WDEDIR GHVFUELHQGER D W KHUP DQD / DIQRWP DAy Q
) HHGEDAN VREWH HV HXSHQED DXQTXH KH HOFRQADGR DOXQDV FRMDV TXH
O\BWD SRGP RVP HRUDU 20 \ WAMUQDP HIV? ( QLQIQV GHRP RV
2+ HUQDP HIVe R20 \ VMUY CDP H M2
29 HR TXH KDV XVDGR HOYHUEER @\H SDUD H SUAVDU
) HHGEDAN VREWH HO SUHHHQADV 0 X\ EIHQ $ HWRV YHERV GH SUIHHUHQAD
SURFHVR GH © \BUHD DEPi VEHBYHRHIR MHP SUH BNV WIXH XQ YHER HQ
Q) DVt TXH26 KH @\HV UHDAQ] ERRNG | 9HV @ QLIHHGAD!
) HHCEDFNVRELH © 25 QI GH HQUHI DU WM \R UHYLVD VLKDV XVDGR \R EH SDUD
H SUMVDUHEDGHV\ TXH © SRVIFly Q GH BV DAYMYRV VHD @
DX\RUHI XOFly Q -

$STFDQGR HWRV WBRV GH UHWRDIP HQWFlyQ HODO(P QDGR VDEU TXp HURWHV KD
FRPHWER \ FyPR PH®RWDUWBRY \D TXH ® FRP HQBURV VRQ FOWRV \ HVSHRILERY
$GHP i V QRV KHP RV FHQWDGR HQ HOSLRFHVR \ QR HQ @ LHVSXHWEB QR ®1 KHP RV GDGR
@ VROFlyQ 2VH HVFUEH DVi? VIQR TXH ®f RILHFHP RV @ UHJ @ J WP DWFDOSDWD TXH @
DS@XH HQ HOIXWR 5HVSHAR D @V SUHIXQEV GH DXVWRUHIXOFlyQ HODOP QDGR
DYDQJ D KDFID XQ DSUHQG] DM DXWQRP R TXH ®f SHWP M UHYLDU VX SWRSIR WDEDIR
DSTEDQGR VXV FRQRFIP IHQRY SUHYIRV VREUH @ \BUHD UHTXHUGD
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3 DD HOWMQGHU® UHWRDIP HQWFlY Q HQ VX DP S@XG\ DVt SRGHUFRP SGIP HQBUHOTXp
FRQ HOFXi QGR GH @ UHWRDIP HQWFlyQ GHEHUDP RV \WQHU HQ FXHQW HOP RGH®
SURSXHWR SRU+ DWEH \ 7 P SHUBA HQ HOTXH VH LGHQWLFDQ WHV SUHI XQBV FOYH
FHOADGDV HQ GLHHOMV PILDGDV j+DFID G/QGH YR" IHHGXS j&yPR YR
IHHGEDFN \ { DGYQGH YR DKRWD' [HHG IRZ DG

) HHG XS | +DFID GyQGH YR\" 6 H FHQWD HQ DFOWDU ®Y REMWYRV
GH DSUHQG] DM \ ®V FUMMURY GH p[ MR SDWD HWEEGFHU P HiV GH
DSUHQGE] DM EDVDGDV HQ @V QHFHMIGDGHY GHO DOP QDGR 8 QD
SURSXHWD SXHGH VHU FRP SDUN GIFKRV RENMMYRY DQWA GH FRP HQJ DU
XQD VBUHD R XQIGDG GH SWRIWDP DFlyQ i ( OREMMYR' $\Vt HODO(P QDGR
SRGJ FRQRFHU 2@V WHI@V GHOMHIRE GHVGH HOSUQFISIR VIHQGR
DFRQVHDE®! YROHUD H@RV \ MWWIEDUVX IHDFly Q FRQ @ WBUHD 27X
W WR HW EHQ HWKXPMWIDGR WHFXHWED TXH GHEH LQFOWU XQD
DGHFXDFly Q FRKHUIHQFID\ FRKHVly Q HQ VX FROMQWE

) HHGEDFN | &P R ® HWR\ KDFLHQGR' 3 URSRUFIRQD IQIRWP DFly Q
VREWH HOUHQGP HQR DRWDOGH FDGD HWXGIDQW HQ IHDFly Q FRQ &V
REMMYRV 7 IDGFIRQD® HOM HWEB HV @ SDUM Pi V FRQRFIGD GH @
UAWRDAP HQWBFly Q VH LQGEFDQ DFIHWRY HURWHV R HOQYHOGH ®JWR
61Q HP EDUR XQD MIP S®I IQEFDFlyQ GHOGHVHP SHXR DRMDO FRP R
KDV UHDODGR XQD FRUHAW IQWRGXFFlyQ D W H SRVIFlyQ
SURSRUFIRQD SRFD JXtD VREWH TXp KDFHUD FROWOXDFlyQ VL QR IRWP D
SDUM GH XQ VIMMP D TXH SHUP M XVDUHVD LQIRWP DFly Q SDWD P HVRWDU
( OIHHGEDFN Pi V SRGHIRVR HV DTXHOTXH DERWGD IQMSUHDFIRQHV
HUYQHDV 1DAB GH LQIRWP DFlyQ R FRQRFIP IHQR IQVXIFIHOM 3RU ®
WWQR SRGUDP RV DxDGUD @ VIVYDFly Q DQWMURU 2DXQTXH KH HFKDGR
HQ DA XQ P HRUFRQWFWR YLVXDOD P D\ RUSDUM GH W GIVFXUW/RE

) HHG IRZDUG | 4 Xp GHER KDFHU GHVSXpV" 2 IUHFH RUHQEFly Q
VREWH ®V SW[ P RV SDVRV HQ HOYIDIW GH DSUHQG] DV 6 H WDV GH GDU
VXJ HIHQFIDV R GILHFFIRQHV SDWD P HRUDU HOWDEDIR DRFDOR DERWGDU
VBUHDV [X\MWDV ( WR SXHGH LOFOXUIQEFDUTXp LQIRWP DFly Q DAFIRQDO
HV QHFHVDUD  VHX DDU GILHFFIRQHV TXH HODOXP QDGR SRGUD VHIXIU R
VXJ HUU HVADWAI DV DOMUQDWYDV SDUD FRP SIHQGHU @ LQRWP DFlyQ R
DERWGEDU® \UHD 3 RUHWIP S&® HQ @ HVFUMMD HOIHHG IR DUG SRGUD
VHUXQ FRP HQEBUR GRFHQM TXH HVSHFLITXH FXDAGDGHV GH HVFUMYD
~WBNV SDWD ® VIXIHOM VBUHD FRPR HQ @ SWY[IP D FOVH SXHGHV
DYDQ DUHQ WM WM R XVDQGR XQ YRFDEX@UR P i V HVSHFtILEER GHOWMP D
HQ FDGD Si UDIR
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( CSURFHVR GH UHWRDIP HQWBFly Q HQ HODSUHQG] DVl VH RSWP [} D DOHVAKPMUWDW/H HQ @V
WHV IDVHV DQMURIHV [HHG XS GHIIQU REMMYRV \ FUMURYV GH p[MR  IHHGEDFN
HYDOXDUHOGHVHP SHXR DRMDO \ |HHG IRZ DG RUHQWUDFFIRQHV IXMWDV (WD \WIS®
SHWSHAWD WDQVIRWPD @ UHWRDIP HQEFlyQ HQ XQD KHUDP HQW HIIFD] SDWD HO
DSUHQGE] DM FROAMXR \ GWIIGR (Q ® VUIXHOM IPDIHQ VH RIHFHQ DOXQDV
HVWDWMJI IDV R UHFRP HQGDFIRQHV SDWD LQMJI DU &V WBRV GH UHWRDAIP HQWFl Q VHI~Q
QLYHOGH GRP IQR GHOHWXGIDQM MQR FRQ TXp FHQADUDP RV QXHVWAR [HHGEDFN
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,QRIWDItD WDGXFIGD \ UHD@ DAD SRU' RP LQIR &KIFD 3 DUER EDIR GFHQFID && %< D SDMWGH Y%4RRNY
& &DURDS$ *I1@V 5 0 \ +DWH - $ ODWf R )HHGEDAN IRU/ HDWIQ) $XVADIDQ
- RXUDCR! 7 HDFKHU( GXFDIRQ 5 HEXSHUDGR GHKWBV R HEX HGX DX DM YRO W

a
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,QRIWItD WDGXAGD \ UHD@ DAD SRU' RP IQIR &KIFD 3 DUER EDR GFHQFID && %< D SDMWGH YRRV
& &DURODS$ *l1@V 5 0 \ +DWH - $ ODW[ R ) HHGEDAN IRU/ HDWQIQJ  $XMADIDQ
- RXUDAR 7 HORKHU( GXFDMRQ 5 HEXSHIDGR GHKWBY IR HEX HGX DX DMd YRO W
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i < YPREWDMDCRDP LFOVH" ) RWP DWv\ HVIDWI LDV GH UHRDTP HQLAY Q

/ RV GIHHQMY WSRV GH UHWRDIP HQBFlyQ GHVDURMGRY DQMURWP HOM SXHGHQ
SUHVHQBUW/H HQ GLHHOWMY IRWP DRV R P RGDIGDGHY ( Q HWM VHOWGR KD\ XQ DVSHRR
TXH WRGR GRFHOM VH SUHIXQM® 2j4Xp FDUD GH WDEDVR \ GH WHP SR SXHGH
VXSRQHWP H @IYDU \RGR HWR D FDER'® ( OKHFKR GH KDFHU DQRWBFIRQHV HQ FDGD
SUIRGXFFlyQ R VBUHD QR QRV YD D DVHIXWDU TXH HODOP QDGR  SRUXQ @GR WHFLED \
FRQVXGM @ UHWRDIP HQWFly Q DSRUBGD \ SRURWR @GR DFWH VREWH H@ ( V DTXt
GRQGH HOWDQ HQ MHIR GLIHUHQMV IRUWP DRV GH IHHGEDFN  YHUEDO HVFUMR JIXSDO\ QR
YHUEDO\ DO XQDV HWDWMI LDV TXH QRV SHUP MG Q VHUP i Vi JLBV HQ HWM SURFHVR

( VDWW DV GH UHWRDI@P HQWFLY Q YHUEDO

8 QD HVWDWIJ ID HVWKRXUDGED SDUWD RIUHFHU UIHWRD@P HOWFlY Q HIHFWYD HY @ ( VEDGILD
GH @ UHARDIP HOWFLY QO GHVDUR@MGED SRUHOB LRMFWEHUR GH @ ( VFXHD GH 3 RWIDGR

GH ( GXFDFly Q GH + DUYDUG ( WM SIRWRFR® VXJ LHUIH VHI XIUXQD VHFXHQFLD

$FOWDU +DWHP RV SUHIXQBV SDWD HOWMQGHU DOR TXH QR TXHGQy FOWR ( WBV
SUHIXQEV GHEHQ VHUFRQFUMVBV \ 1i FLBIV GH UHVSRQGHU SDUD UHFRJ HULQIRWP DFly Q
UHGIYDQM DQMV GH GDUUHWRDIP HQWFLy Q

9 DRWDU 5 HFRQRFHUHP RV HOWDEDNR GHODOXP QDGR DMt FRP R VXV IGHDV GDQGR
HWP S® GHWMGRY (WR FROMK\H XQD FXG¥WD GH DSRIR \ D\XGD D ®V
HWXGDQWMV D IGHQWIEDUIRUB®! DV

( [ SHVDULQTXIHMGHY ' H P DQHUD DVHUAYD H[ SUHVDUHP RV QXHVWDV GXGDV VREWH
FyP R VH SRGUD P HRUDUHOADEDNR TXH VH HVW UHDQ] DQGR

2 [HHFHU VXJHHQFIDV ' DBHP RV IGHDV SDWD P HWRWU HO WDEDR R UHVROHU
SUREGP DV IGHQWIEDGRV ( WM ~GP R SDVR HV HVHQFLDO SDUD D\ XGDU D FDGD
HWXGDQM D XWI} DU® UHWRDIP HQWFly Q SDUWD TXH SURGX] FD XQD DFFly Q KDFID @
P HWRWD
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9HDP RV FyP R SRAUDP RV XVDU HVIB HAMDWIID HQ XQD \BWD GH SIRGXFRYQ HVAMD XQ
FXHOR HQOPDWUDGH * (62 GH/ HJXD &DAM®CD\ / MMIDMD

2i 4 Xp HVKRXUWD CDUDMYD KDV VHIXIGR

FOWDU
$ IQFIR QXGR\ GHVHQDFH'
20 HJIXWY P XFKR FyP R XVDVM HO
9DERWDU Qi ®JIR SDUD P RAMDUD SHYRQDIEDG GH
®V SHYRQDWAV 3
20 H SUHIXQR VLHM Si WUDIR VIV
( [ SUHVDULQTXLHMGHV VXIIFHQMP HQM FOUR SDUD TXH HOBFRU

HQWAQED HOSUREGP D GHCBHWRCDA 3

7D0OH  SRAUDV WHYIVDUD RWRI WDItD GH
®V YHEERV HQ SDVDGR SDUD TXH WWGER
HWY Pi VEXICDCR3

2 |IHFHUVXJ HHOQFLDV

2 WD HWADWIJID GH UHWRD@P HQWFLY Q YHUEDOTXH SRGHP RV YDRWU HV $%& $JUWHH
YXIB &KD@IQIH / DV IDVHV SDWD @IYDUR D FDER VRQ DFRUGEDU UHFRQRFHU\  YD®&RWDU
HOHVIXHJ R GHODOXP QDGR FROQWWKIU D\ XGDUD GHVDUR@U\  HQUT XHFHUHOWDEDNR GHO

DAP (DGR FRQ VXJHWHQFIDV \ GAVDIIDU IRP HQWU HO SHQVDP LHOR FUWR FRQ
SUHI XQMV R UHRYV

2 WD YDUDQW GH HWB FDMJRUD HV 33,3/ 3WDIVH 3WREH ,GHQM\ 3 ®Q DQG / RFN
6 XV SDVRV VRQ SWDIVH HFRQRFHU H®JLDQGR & TXH HVWV ELHQ KHFKR SDUD P RWYDUDO
DOP QR SUREH H S®RWDU KDFIHQGR SUHIXQWV SDWD LQYMIUD @ WHG] lyQ VREWH HO
WDEDIR IGHQWA  LGHQWIEDU VHXDDQGR i UHDV HVSHRHILEDV TXH QHFHVIMIQ P HNRWD \
30Q /RFN SOQUFDU\ FRQVRIGDU FUHDQGR XQ SOQ GH DFFlyQ\ DVHIXU QGRVH GH
TXH HODOP QR ® FRP SIHQGD\ ® DS@XH 0 RUIVRQO F* L@

VP Aeil R AT T (MAT (1 VaPME
8 QD GH @V HWADWJ IDV TXH P H IXMI» XVDUHV 2 WIDQJH %R SDWD @ UHWRDIP HQWFLY Q

HFWD (WD WFQED P STED IGHQWIFDU i LHDV FOYH HQ HOWDEDIR GHODOPP QDGR
GHIIFDQGR XQD SDUM HVSHRILFD TXH QHFHVIVD UHYIMly QR P HVRWD 6 H GHEHQ HQIRFDU
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DVSHARY FRQFUAVRY  UHVDORQGR VR&R R Pi V IP SRUBQW SDUWD TXH FDGD HAXGDOQM VH
FHQWH HQ H@® / D HVWDWAJ LD RUHQW KDFID @ P HRWD Dx DAHQGR XQ FRP HOWUR EUHYH

R XQD SUHIXQW SDWD JXIDU DODOP QDGR ) LOD® HOWM EXVFD IRP HQBU @ HIGY lyQ
LOVIMBQGR D FDGD HXGIDQW D UHYIVDU\  SLIRSRQHUP HRWDV HQ @ VHFFly Q GHMIBFDGD

2 WD HWDWIID TXH WHFRP IHQGR SDWD @ UHWRDIP HQWFly Q HVFUMP HV 2DERUEDU @V
SDUMV FRP SCFDGD\® 7 DFNIQJ WH WIFN\ EIW / RV SDVRV VRQ |GHQWIFDUGLEXGBGHY
@FDQ DQGR @V SDUMV Pi V FRP SCEDGDV GHOWDEDVR GHODOP QDGR GDU IHHGEDFN
FOWR H STFDQGR ®V HURUHV \ RIUHFIHQGR HWP S&V SU FWFRV  SIRSRQHU VROXFIRQHV
VXJ IUHQGR HVWDWMI LDV R UHFXWRY HVSHREILERV SDWD P HRWDU\ SWDRWFDU\ UHI® LRQDU
SIGIHQGR DODOXXP QDGR TXH FRUID \ HYDOH VX SURJUHVR

) .OD® HQM FRPSDUR . )& . HHS ) @8 &KDQH TXH \BP ElpQ VH IQFO\ H GHQAR GH
HWEB VHFFly Q GH UHWRDIP HQWFly Q HVFUMD | ( Q TXp FRQVMM' &RP HJ DUHP RV FRQ
. HHS FRQWMWDU GRQGH VH IGHQNIFD ® TXH HW ELHQ KHFKR \ GHEH P DQWQHWH
)@ PRGIEDU VHXDDQGR &V DMWMV TXH QHFHVMD SDWD P HRWDUR \ FKDQIH
FDP EIDU TXH LQGFD ® TXH QR IXQFIRQD\ GHEH VHUFRUHIIGR

VPRI Aeil BRYP AT T (MM RRMA

YUXWD  $XRHYDODAYQ\ UH®] lyQ SRAMIRUDCH DP HQ 5 HFXWR RUWIQDAGH . DM - RQHV SXEGFDGR
SRUS REIQO DFSKHYRQHQKWBY [ FRP UREIQBP DFS DMV \ \WDGXFIGR SRU
' RP QIR &KIFD 3DWER
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( WM IRUP DR GH UHWRDIP HQWFly Q SHWLI XH GRV REMMYRV SRUXQ @GR FRP SDUJXQD
YD®RWDFly Q GHODQ @/ LOP HGIDWR UHDQ] DGR HQ XQD VBAHD GHWUP LQDGD DODOP QDGR \
SRURAR SHUP W DOSURIHVRUDGR P S®P HQEUR DOQR VXSRQHUP XFKR HVIXHJ] R SDWD
H@®R (V WHFRP HQGDE®! TXH FRP R GRFHOMV FRQUGHUHP RV LOMIWDUR HQ QXHVWDV
FOVHV FRP R DGMUODWD D RAWDV HVWDWMJ LDV GH UHWRDIP HQWFly Q

$OXQDV HVADWAIIDV GH UHWRDIP HQWFly Q JIXSDOSXHGHQ VHU SUHYHQU DQOWV TXH
FXWDU SWH HP SWYH IHHGEDFN  SDUD DQWFLSDU HURUHV \  GHWBIFDU HURUHV FRP XQHV
6HIXWR TXH FRP R SIRIHVRIDGR VDEHP RV GH DQMP DQR TXp HURUHV SXHGH FRP HWU
QXHWWR DOP QDGR HQ XQD WWUHD R DFWYIGDG GHWMUWP IODGD 3RU® \BQWR LOYIMIP RV D
TXH WQI DQ HQ FXHQB GEKRV HURUHV \ D VHD HQ SDUH®V R HQ JIXSRV $GHP i V GH ®
DOMURU SRGHP RV SURSRQHU TXH FRP SDUHQ P RGHBRV  LGHQWITXHQ IQGFDGRUHV GH

@®RIR FROADWMQ SRVIEGN RSFIRQHV DQDIFHQ P HRWIDV HW

7DP ElpQ FUHR TXH SRGHP RV VDFDUB! P i VV SIRYHFKR D GHWMUP LQDGRV LOWKP HORY GH
HYDODFlyQ FRP R ®V H[i P HQHV P HADQM XQD DXWRHYDODFLY Q\ WHIB] ly Q SRAMURU
0 HADQM XQD SOQMD ILIXWD FRP SDUMHP RV SUHIXQBV VREWH FyPR WH
SUHSDIDIRQ @ FRQIDQY D SWHYID @ VDWIDFFlyQ FRQ HOGHVHP SHXR @&V HURUHV
FRP HWGRV TXp KDU Q GLHHQOM @ SW[IP D YH \ HQ TXp REMMYRV VH FHQADU Q ( Q
HWB @QHD FRQ @V KRV GH UHWRDIP HQWFly Q FROIFWD &UE 6 KHHW FDGD GRFHQM
SXHGH IHXQUWBQR &V HURUHV FRP R DFIHWRY J HQHUDGN REVHYDGRY HQ @V HQAHI DV
R HYIGHQFIDV GHO DOP QDGR HYMIQGR DMt WIQHU TXH WHGDRBU FRP HQEURV
SHWRQDQ DGRV SDUWD FDGD HAXGIDQM ( B KHUDP IHQE SXHGH VHU GH JWDQ XWIGDG
SDUD FRP SDUMVBQR p[ MRV FRP R DVSHRRY GH P HWRWD FRQ HQJ XSR
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( VADWJ LDV GH UHWRD@P HQWFLy Q QR YHUEDO

&XDQGR XVDP RV JHWRV R XVDP RV XQ ®4QJ XD FRUISRUDOGHWILP LODGR HQ FOVH QR
GHEHUDQ SDVDU GHVDSHUFIEIGRV FXDQGR RIUHFHP RV UHWRDIP HQBFlyQ D QXHWAR
DOP QDGR 6HIXWR TXH HQ FOVH QRV FRP XQFDP RV GH PRGR QR YHWEDO\ YHP RV
LOP HGDVIP HQM @ UHDFFly Q TXH SXHGH WQHU HQ QXHVWAR DOXP QDGR 3 RUHWP S® WL
IXQFIP RV HO FHXR WDV XQD UHVSXHWB HWBP RV FRP XQEDQGR TXH SXHGH VHU
IOFRUHA® ' HOPIMPR PRGR VL HWBP RV FHUFD GH XQD HWXGDQM GXWDQM XQD
DRRYIGDG HWEP RV P RWJ QGRQRV FHUFDQRV R FRP R IQGFDGRUGH D\ XGD

$ FROMXDFlyQ RV P XHWAR DOXQRV WERV GH UWHWRDIP HQMFlY Q QR YHUEEDOFRQ ®V
TXH HAMR VHIXWR RV VHQWMpLY IDP LIDU] DGRV 5RW 0 F* 1@

« $VHQMFRQ ® FDEH D P XHWAD DFXHWGR FRP SIHMyQRi QP R

« 1HIDUFRQ® FDEH D VHx DD GHVDFXHUER R GHVDSWREDFly Q

./ HYDQEU®V FHDV LQGED VRISUIMVD FXURVIGDG R FXHWIRQDP LHQR

« &RQEAR YLVXDO GHP XHVWD DWMQFly Q LMY R FRFHQADFL Q

« 3XQDUKDFID DUIED JHQHD® HQM VI QLIED DSWREDFlyQ R TXH \RGR HWV EIHQ $
YHFHV VH DFRP SDxD GH XQ JHWR GH IRWFlyQ FRQ @ P DQR SDW LQEFDU GDP H
PiVIQRWP DFlyQ R VLIXH DGHDQM

« )IREBYH @ EDEI® R HOOWWDOGH @ ILHQM P STFD HG[lyQ SIRIXQED R
FROMGHWDFLY Q

« 0 DQRV HQ @V FDGHWDV SXHGH P SCFDUGSRVIFly Q ILLP H] D R IUOMADFLY Q

&RQFGM Q

( Q HW DUFX® KHP RV YDBRWGR @ UHWRDIP HQMFly Q FRP R XQD KHUDP IHQW FOYH
SDWD | DYRUHFHUDSUHQG] DV VL QUIEDWYRV FXDQGR VH LQMI WD GH P RGR HIHPWYR FRP R
SDUM GHOSWRFHVR GH HYDODFlyQ ( Q HWM VHQMER VX [P SDAR VHU PDIRUWL ®
DSTFDP RV HQ GMMRV P RP HQRV + DOMV GXWDQWM \ GHVSXpV GH @ WWUHD: \ WH
DGDSWD D GLHHQMY QYHBNV \BUHD SURFHVR\  DXVRUHI XDFly Q

(Q GHIQWD ® FOYH HV RIHFHU XQD UHWRDIP HQBFlyQ FOW FRP SIHQVIE® \
RUHQWGD D @ DFFly Q TXH SHUP [V DODOXXP QDGR IGHQWLFDUVXV IRWEBIG] DV FRP SUHQGHU
VXV HURUIHV \ P HWRUWDU GH IRWP D DXWQRP D $M VH FRQYHUMI HQ XQD KHUDP HQW
HVHQFLDOSDUD DFRP SDx DUD FDGD HWXGIDQM HQ VRGR VX SURFHVR GH DSUHQG] D
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5 HIHUHQFLDV

&OMWN 6 \ +DWH - 9 ME® GIDWIQ] ) HHGEDFN 5 RXVBIGIH

( GXFDMRQ ( QGRZ P HQW RXQGEDWRQ ) HHGEDFN 9 HUY KLIK IP SDFWRUYHUY ®Z

FRW\EDVHG RQ H WIQVLYH HYLGHQFH
KWBV  HGXFDWROHOGRZ P HOARXQGDWRQ RU- XN HGXEDWRQ HYIGHOFH WDFKIQ)
GDUOIQ) \RROMHHGEDEN

+DMH - \ 71P SHWBN + 7KH SRZHUR! IHHGEDFN 5 HYIHZ R ( GXFDWRQDO
5 HVHDUFK

+DMH - \ <DWV * ( CDSUHQG] DV YIVIE®! \ HOHVMGR GH VXV SURFHVRV
3 DIDQQIR 8 QYHWGDG

-RQHV . ) HHGEDFN 6 WDWMJ LHV R VXSSRWMMDFKHUZ RUNERDG DQG [P SURYH
SXSIOSWRIHW - RKQ & DWY

0 RUMRQO F* LO@5 7 KH WDFKHUWRROMI XIGH R IHHGEDFN 7 XUWQIQJ WHRY
LOR SIDPWFH  %BRP VEXU

3 LRMIPWE HIR / D HVFDBILD GH @ UHWRDIP HQWFly Q
KWBV_ S] KDWYDUG HGX VWMV GHIDXOVLBN
/DGGHU R ) HHGEDFN _ 6SDQ\K SG

" HHKRVGHIP DIHQ ' HXVR JWDWIMR EDNR @
[ IEHOAD GH FROWIQIGR GH 31 DED\
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1 "0 $ ) 0 [ $1 *)

$ )/ " ) % -/ $'$ $ ' B# $
+- 0 (. % ./ LA
$ '0.%1*. 4 + - .7*) ' $5 *
DQD P XQLFLR
" IWHARUD GH IGORYDF Q HGXFDIYD HO " IWHAVRUD GH 7 IDQVRWP DRy Q' LIMBICHQ
(VPXHD  FRIXQEDGRD GH (VPXHD \ &(2 GH( FRMWAMP D
( FRVMAP D ' RARWD HQ( GXFDRYQ\ 7HFQRBItDV
0 DHWD \ SVIFRSHEDIRID $ SXHAD SRU P DHVAD GH 1IQDQID) 3 \ XQAYHWGDG
O® WDQVIRWP DFly Q HGXFDWD ®V / IGHIDD SR HARY TXH FRHAEQ
SURFHVRV FUDIYRV\ @ FRDERWDAY QHQ IQQRYDFly Q HTXIGDGH IP SDRR
@QHD / HJX\AD DSUHQEHU WDV RUWP DQER @ HGXFDHY Q GHMGH XD

P WDGD RIMAD



Sive' i(

/D ,$ RILHFH QXHYDV RSRUXQGDGHV SDWD WDQVIRWP DU ®V SURFHVRV GH HYDOXDFly Q
HGXFDWD 3RU HWP S® SXHGH IDFIOMU XQD UHWRDIP HQEFlyQ QP HADW PiV
SHWRQDM DGD \ ~WDO SDWD HO DSWHQAE] DM DVt FRP R D\ XGDU HQ @ FUHDFlyQ GH
LOMKP HQRV GH HYDADFlyQ \ HQ @ WPD CGH EXHQDV GHFIMRQHV EDVDAEV HQ
HYIGHQFIDV ( WR DELH @ SXHU® D XQD HYDODFlyQ PiV MWD H LOFOMYD 610Q
HP EDUR @ LOMIWDFlyQ GH @ ,$ HQ HGXFDFly Q WBP ElpQ WHTXIHWH WH ®f LIRQDU VREWH
FXHWARQHV pWFDV FRP R @ HTXICDG @ WDQVSDUIHQFID R HOXVR WHVSRQVDE®! GH &V
GCD\WRV

( VWM DUAFX® DQDQ D DAXQDV GH @V SUQFISDBN RSRUMQGDGHY \ UMVRY GHOXVR GH @
$ HQ HYDODFlyQ\ FRQFO\ H FRQ XQD VHUH GH FOYHV SDWD FUHDU SURP SW HILEDFHV
TXH D\ XGHQ DOSWRIHVRIDGR D GVHX DU SURFHVRV H IQWKP HQRY GH HYDODFly Q FRQ
DSRRGHD,$

OXQFR $ \ 9D TXH $ ( YDOXDFly Q HGXFDWYD FRQ
LM HQFLD DUNLFLDO KDFID SUIRFHVRV P i V MRV LQFOMVLYRV \
SHWRQDQ DGRV HQ7(5$%  1~PHWR °
KWBV _FIEHHVSILDORU HV HOMWD  QXP HIR

H"P écaa/(

i < VLSXGpWP RV GVHXx DUHYDODFIRQHY P i V MWEBV LQFOMYDV \  SHWRQDM DGDV HQ
FXHWYQ GH VHIXQGRV' /D QM HQFID DUNIFIDO ,$ D SDUAJ GH DKRWD \D HW/
WDQVIRWP DQGR P ~@BGN DVSHRRY GH QXHVWAD YIGD GIDUD \ VX LOFRISRWDFlY Q HQ HO
i PEDMR HGXFDWYR DEWH XQD RSRUXQGDG SDWD WHSHQVDU SURIXQGDP HOM FyP R
HYDO(DP RV $ XVRP DW DUSURFHVRV UHGXFIU® FDW D EXURFU WED R P HRWDU® FDAGEDG
GHOIHHGEDFN VRQ VR® DOXQDV GH @V SRVIELIEDGHY TXH RILHFH 3HIR Pi V D® GH @
HILFIHQFID @& WHBIYDQM HV SUHI XQWLQRV FyP R SXHGH @ ,$ D\ XGDUQRV D FROMKIUXQD
HYDO(DFlyQ TXH DFRP SDxH P HWRU ®V DSUHQG] DMV GHODO(P QDGR TXH VHD PiV
FRKHUHQM FRQ &V UHVRV DFWD®NV \ TXH SRQID HORFR HQ @ P HRWD FRQMXD

( WM DUIAFX®& SURSRQH XQD P WDGD FUWFD \  SU FWFD VREWH HOSRWQFLIDOGH @ ,$ SDWD
WDVIRWP DUD HYDXXDFly Q HGXFDWYD $ QDA D RSRUXQGDGHYV DGYIHUM VREWH UHVIRV \
RILHFH FOYHV FRQFUAWV SDWD FRP HQ DU D GVHxDU LOWKP HQRY HYDODWYRV FRQ
DSR R GH WFQR®JtDV EDVDGDV HQ ,$ MIQ SHWGHUGH YWD @ AP HQWy Q KXP DQD \
pWFD
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+ DEQUGH ,$ HQ HGXFDFly Q QR HV VR® KDE@UGH WFQR®ID ( V DEUUM SXHWB D XQD
FROVHUDFlyQ XUHQM VREWH FyPR FROMKWU XQD HQMXDJD PiV LQFOMYD
SHWRQDM DAD \  FHQADGD HQ HODOXPP QDGR /D ,$ FXDQGR VH DSTFD FRQ VHQWER
SHEDJYJIFR SXHGH FRQYHUMYH HQ XQD DIDGD SRGHIRVD SDWD WDQVIRWP DU FyP R VH
DFRP SDxD\ HYDGD HCDSUHQG] DA

/ID81(6&2 \ D VMixD@ED TXH @ ,$ SXHGH FRQWEXIUD WHVSRQGHUD GHVDItRV
FOYH GHOMMWWMP D HGXFDWR GHVGH P HRWDU @ J HWY Q LOVWYYFIRQDOKDWE UHIRY DUHO
SDSHO GHOSWIRIHVRUIDGR  SDVDQCR SRU HODSUWHQG] DM D ® MUR GH @ YICD \ P X\
HVSHFID® HOM @ HYDADFyQ IRWP DWD < HV SUHFLVDP HOM HQ HWM ~GP R i P EMR
GRQCGH VX IP SDRR SXHGH VHUP i V WDQVIRUWP DGRU

,OMIWDUD ,$ HQ SIRFHVRV GH HYDO(DFly Q [P STFD IHFRQRFHUVX SRWQFLDOSDUD P HWRWDU
@ FDIEDG HGXFDWYD (WR H LJH DRWDU FRQ FUMUR SHGDJYJIER IGHQWIEDU &V
FROM VRV GRQGH VX XVR WHQH Pi V VHOAGR \  JDUDQWN DU MVIHP SIH HOUHVSHR D &V
GHUIHFKRV GHODOP QDGR HVSHFLD® HQM HQ UHDFly Q FRQ HOAWDVIP LHQR GH GDWRV\ &V
SUQFISIRV GH HTXIGDG H LOFOMy Q

hM Pc( @£ IVel VE(N! {1 (aEA aZi(ixEcm/ (

7DOFRP R VH GH\BMD HQ ( VFXHD ® ,$ SXHGH VHUXQD DIDGD FOYH SDWD
FROMKLUXQD HYDODFly QP i V MWB\  FHQADGD HQ HODOP QDGR \ VXV QHFHMGDGHV ( Q
VX SIRSXHWEB GH XQD 2HYDODFly Q IQMDI HOM VH WHFRIHQ VI RSRUMQGDGHV WO
FRPRP XHWD @ IJXWD  TXH SHUP WQ YLVXDQ) DUHOP SDFR SRIMQFIDOGH @ ,$ HQ &V
SWRFHVRV HYDODWYRY VIHP SUH TXH VH DS@'XH FRQ VHQWER SHEDIYJIFR\ GHQAR GH XQ
P DUFR pWER\ HTXMBMYR

5 HGXFFly Q GH @ EXWRFWFID /D ,$ SXHGH P IQP [ DUHOWHP SR TXH HO
SWRIHVRWDGR GHGEFD D VWUHDV IHSHWAYDV FRP R @ FRUHFFly Q\ HOUHJ MAR
GH FDAQLFDFIRQHV  $ ODXVRP DW DUHWRYV SWIRFHVRV  VH @EHWD WHP SR SDWD
HODFRP SDxDP IHQR \ @ WP D GH GHFIMRQHV SHGEDJy JIFDV FRQ EDVH HQ

HYLGHQFLDV

( YDXDFlyQ PiV LQFXVLYD (OXVR GH KHUDP HQBV GJMIGN FRQ
VRSRUM GH ,$ SHWPIM GYHWUIFDU ®' IRPDWRV \ PRPHQRV GH
HYDODFlyQ ® TXH IDFIO® XQD P D\ RU DFFHMELIGDG SDUD HODO(P QDGR
FRQ GLHUHQMV QHFHVIGDGHV \  HWRY GH DSUHQGL] DA

( YDOXDFly Q LOWAJ LDGD \ FRQWQXD * WDFIDV D @ FDSDFIGDG GH WHFRIHU
GDRV GH IRWP D FROABOM \  HQ VHIXQGR SDQR @ ,$ SHUP W UHGXFIU HO
SIRMJRQVP R GH @V SWXHEDV DIVDGDV 6 H IRP HQW DVt XQD HYDODFly Q
PiV QDWWO PHQRV IOAKVIYD \ PiV FRQHABGD FRQ HO SIRFHVR GH
DSUHQG] DVl LHDO
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( YDXDFlyQ DXWQWFD $0O IOMILDWH HQ VIWDFIRQHV UHDGNV GH
DSUHQG] DM @ HYDODFlyQ GHW GH FHOWDWH HQ @ SUHSDUWDFlyQ SDWD @
SWKHED\ SDVD D IRUP DUSDUM GH @V \BUHDV VLI QUIFDWYDV TXH GHVDUR@ HO
DOP QDGR IDYRIHFHQGR @ WDQMHHHQFID GH FRQRFPIHQRY \ @
FRP SUHQWly Q SURIXQGD

) HHGEDFN SHWRQDA@ DGR / DV KHUDP IHQEV EDVDGDV HQ ,$ SXHGHQ
RIUHFHUUHWRDIP HQWBFly Q LQELYIGXDA DGD HQ WHP SR UHDO DWAMBGD DOQLYHO
\ DOWFR GH FDGD HWMGDOM ( WR FROYIHWM @ HYDODFlyQ HQ XQD
KHUDP [HQU® SDUD DSWHQGHU\ P HRWU\ QR VR® SDUD FDAIFDU

) HHGEDFN SURDFWYR 0 i V D@ GH DQDQ DUHOWHQGP HOR SDVDGR @ ,$
SXHGH RUHQWU DO DOXP QDGR VREWH TXp SDVRV VHIXW SDUD FROADXDU
DSWHQGEHQGR (WM WSR GH UHWRDIP HQWFLy Q IRP HOW @ DXWRQRP D \ @
P HQEXIGEDG GH FUHFLP LHOR

6HIXIP IHOWR D MWUR S| R /D SRVEIMGDG GH DQDA DU WD\ HRAVRUDY CGH

DSUHQG] DWW D ® MUR GHOWHP SR SHUWP W GHWFVU SDWRCQHY  DOWFLSDU
GIIFXARGHV \ AVHx DUSURFHVRV GH DFRP SDx DP LHQR SHW/RQDAM DGRV

)UXWD 1DSNQ 1 DSNQ _KWBV DSS QDSNQDL



SiAVe AW (VA e A1V

/ D DSTFDFly Q GH @ ,$ SDUD WDQVIRWP DU® HYDOXXDFly Q HGXFDWYD QR HVW H HQ GH
UHVIRV QLGH GOP DV pWFRV WFQERV\ SROWFRV ( V SRUHWR TXH GHEH DERUEDUM
GHVGH XQD P ILDGD FUWFD TXH WQID HQ FXHQB \BQR VXV @ MIFIRQHY DRXDGN
FRPR @V FRQAFIRQHV QHFHVDUDV SDID XQ XVR WHVSRQVDE®! IQFOMYR \
SHGEDJy J IFDP HQM VLI QUIFDWYR

7DOFRP R SOQMD / XFNQ DYDQ DUKDFLD XQD HYDOXDFLy Q QM@ HQM UHTXIHUH
DRMDUHQ WHV SOQRV LOMUHDFIRQDGRY

- (QHGODQRFLIDVPSUHVFLTXGEERIH VL RGGD B 8 X FD FIDyRQL OLDV
FRP X QL GHGXND V8 DYWL E /M @ D A BOB/RIK) VW U B FFR Y G RW L FR V
TXH RULHQWHQ HO GHVDHQROMPOXDXNFRYGH OD ,$

- (QHSODWRF QY ARHFHWXIQBR O D E R HIVMLY B DRABHI) WHIRIF DW LY RV
LQVWLW XFH RN W LY DHFR$QHWDONFQROYIDEBVHDNNWLVYWHPDYV
DGDSWDWLYRY WUDQVSDUHQWHY \ GLVHXDGRV GHVGH FU|

. (QHOODKMO t W HFIRFGIHFHVDMHERQR & B O&RH V WKHU U D P LSDQUWVDD V
UH S HG\EDWD O X D B DYW® Q W UF@ M J L V ODXWISLYARW 6 RBZHQ H FaKHRY
DOXPQDGR HVSHFLDOPHQWH HQ OR UHODWLYR DO XVR GH

(QHWB PLVPD @QHD 81,&() HWEEGFH WHY SUQFLSIRV TXH GHEHUDQ JXIDU
HOXVR GH @ ,$ HQ FRQM \RV IHDFIRQDGRV FRQ @ IQDQFID SUIRMFFlyQ HOWIQGEGD
FRP R @ REQI DFly Q GH QR KDFHUGDXR SUHWBFlyQ FRP R HOFRP SURP VR GH J HQHLDU
EHQHILFIRV SDWD ®V QxRV \ QIxDV \ SDWAFISDFlyQ TXH LP STFD LQFOXWUVXV YRFHV \
QHFHVIGDGHV HQ HO GVHXR GH HWBV KHUDP HQBV ( WR P STFD SRU HWP S®
JDWDQW DU @ SUYDFIGDG HYWMIU FXDOXIHU IRWP D GH GVFUP IQDFly Q DORUW LFD \
DVHIXWDU TXH @V VROFIRQHV GHVDURMEDV QR WHIXHFHQ GHWIXDGDGHV \ D

H DMWY

( OHMR SRUWIQR QR HV VR® WFQFR 6 XSRQH IHSOMQWDUHOSDSHOGH @ HYDODFLy Q
HQ HODSUHQG] DMl HWBEGIFHU@P WV FOURV SDUD HOXVR GH GDWRV\ DVHI XUDUTXH @V
GHFIMRQHV DXVRP DV DGDV QXQFD VXM DQ @ P LLDGD GHOSWRIHVRIDGR QL@ HDFly Q
FRQ HODOXP QDGR / D FRQIIDQ D HQ HWRV VIMMP DV VR® VHU  SRVIEG! VL VH FROWK\ H
VRELH @ WDQVSDIHQFID @ IQFOMyQ \  HOUHVSHWR SRU ®V GHUHFKRV HGXFDWYRV \
GLJ MPBN GHODOXP QDGR
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/ D HYDODFly Q QR SXHGH HQMQGHWH VR® FRP R XQD KHUDP IHQW SDWD FDAIFDU VIR
FRP R XQ HO®P HQR FHQADOHQ HOGVHXR GH ®V SWRFHVRV GH DSUHQGE] DM ' HVGH
( VFXHD VH GHIHQGH XQ HQRTXH GH HYDODFlyQ TXH QR VR® PIGD
UHVXGBGRY MIQR TXH DFRP SDxH SWIRFHVRV IRP HOM @ DXWRUHIXOFlyQ \ SURP XHYD
XQD P HVRWD FROWOXD ( WM FDP EIR GH P ILDGD QR HV QXHYR SHIR @ @UDGD GH @ ,$
RIUHFH XQD RSRUXQIGDG SDWD @IYDUR D FDER

8 QD HYDODFly Q WDQVIRWP DGRWD HV DTXH@ TXH HW LQMIWDGED HQ @ H SHUHQFID GH
DSUHQG] DMl GHVGH HOSUGQFISIR KDWI HOILQDO 1 R DSDUHFH DOILODOGHOSURFHVR FRP R
XQ P RP HQR DIMDGR VIR TXH IRWP D SDUM GH @ FRQWKFFly Q GHOFRQRFIP LHQR ( M
WSR GH HYDODFly Q VH FHQWD HQ VIWDFLIRQHV UHDBNV \  FRQWM] DT DDV GVHX DDV QR
SDWD P HAU VIR SDUD J HQHWDUQXHYDV RSRUXQIGDGHV GH DSUHQGHU

$GHPi V VH WDWD GH XQD HYDOXDFLy Q TXH SRQH HORFR HQ HODOP QDGR QR VR® FRP R
REMMR GH DQ @AV VIQR FRP R VXWMVMR DFWYR ( OXVR GH ,$ SHUP W J HQHWDULQIRWP DFly Q
FROADXD \ SHWRQDQ DGD @® TXH IDFIOM TXH FDGD HAWXGDQWM SXHGD FRQRFHU VX
SXQR GH SDUAMED VXV DYDQFHV \ @V PHWV D @V TXH DVSILD ( WR IDYRUHFH XQD
HYDOXDFly Q FRP SDUAGD HQ @ TXH HODOXP QDGR HQMHQGH BV FUMMURY  SDUNFLSD HQ VX
DSTEDFly Q\ DVXP H XQ P D\ RUJWGR GH UHVSRQVDELIEDG VREWH VX SURSIR DSUHQG] DV

' HVGH HD SHW/SHPWYD KDE@UGH HYDODFLy Q LOWD HOM QR VLI QULED FHGHUHOFRQARO
D XQ VIMWMP D DXWRP DWJ DGR VIQR DSURYHFKDUHOSRWQFLDOMFQR® J LFR SDUD HQUIT XHFHU
® GP HQVy Q SHEDJYJIFD GH @ HYDODFlyQ 6 LI QULIFD XVDUKHUDP IHQEV TXH DSR\ HQ
DOSWRIHVRIDGR \  DODOP QDGR HQ @ FRQWAKFFlY Q GH XQ SURFHVR Pi V VLJ QUIFDWR
Pi VMWR\ PiVFROHFWBGR FRQ HOP XQGR HQ HOTXH YLYIP RV

P MWV MAREA. ' i (T AP

3DW VDFDU YHUWEDGHIR SDUAMSR DO XVR GH KHUDP IHQBV GH ,$ HQ HOGVHXR GH
IOMKP HQRV GH HYDODFlyQ HV P SRUBQM DSUHQGHU D IRWP X@U SUIRP SW FOURV
SIHFMVRV \  EIHQ HVWKFWIDGRY 3 RGHP RV GHILQU ®V SWRP SW FRP R @V LOMWKFFLIRQHV
TXH ® GDPRVD @ ,$ D ® KRW GH JHQHWDU XQ FROMQGR 8 Q EXHQ SWRP SWCR VH

[P SIRYWVD VH FROMX\ H FRQ LQWQFLY Q SHCDJYJIFD \  FRQRFLHQGR &V HBIP HORY FODYH
TXH IXIDU Q @ KHVSXHWD GH @ ,$

( [ DAMQ FLOFR DVSHRRY HVHQFLD®V TXH D\ XGDQ D FROQMKIUSURP SW HILFDFHV

+ 5RO GHIIQUHOSHUIOTXH GHEH DVXP WM ,$ ' HEH DFDUFRP R GRFHQM H SHUR
HQ P HIRGR®&JtDV DFWYDV' | &yP R HYDAXDGRUHVSHFLIDA DGR HQ HGXFDFLly Q LQ DQWMD
&XDQR P i VFOUWR VHD HOUROP i V DMWBGD VHU @ UHVSXHWD
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« 2EMMYR H SUHVDU FRQ SUHFIMyQ TXp VH GHVHD REWQHU &UHDU XQD U-EUFD
JHQHDU XQD SWHED RIUHFHU UHWRDIP HOWFly @  ( O SIRSyWR GHEH HWBU
FOUWDP HQM IRUWP XDCR

« $XGIHQFID HVSHFULFDUSDWD TXIpQ HAWV GUWIIGR HOSWRGXAR TXH VH JHQHWDU  3RU
HWP S& QR HV & P IMP R FUHDUXQD U-EUFD SDUD HODA&XP QDGR GH SUP DUD TXH GH

) RUP DFly Q 3 IRIHVIRQDO

. &ROW[ R RIUHFHU® LQRWP DFly Q QHFHVDUD SDWD TXH @ ,$ HQWHQGED HOHVFHQDUR
1 LYHOHGXFDWR P DWUD WSR GH DRWIGDG HVWR GH HQVHxDQ D R FDUDFWUNMEDV
GHQJ KSR SXHGHQ VHUGDVRY UHBIYDQMY TXH P HRUDQ @ FDAGDG GHOUHVXGBIGR

« JRWPPDWR IQAFDU TXp WBR GH SUIRGXPAR VH HVSHWD 3XHGH VHU XQD \BED® XQD
UHGDFFly Q IRUP DOR XQD @AW GH FRMR HQWH RARV ( WR D\ XGD D @ ,$ D DMWRUD
IRUP D GHOFRQIMQIGR DOXVR TXH VH ®f TXIHWH GDU

3DUMHQGR GH HWRV FIQFR HBP HQRV HO SWIRIHVRWDGR SXHGH FUHDU SWRP SW
SHWRQDM DGRV TXH VH DGDSWQ D @V QHFHVIGDGHV UIHDBNV GH VX DX® $ FROWMDXDFly Q
VH SUHVHQEQ WHV HWP S®&V TXH P XHWWDQ FyP R DSTFDU WV FOYHV HQ GLLHUHQWV
VIMDFLRQHV HGXFDWDV

3WRP SW & WHDUXQD U-EUFD SDUD @ DXVWRHYDXDFLy Q GHODXXP QDGR

$FWD FRP R XQD GRFHQM H SHUP HQ P HVRGR®JtDV DFWDV \ SHWRQDQ DFlyQ GHO
DSWHQG] DM ' IVHXD XQD U-EUFD GH DXVRHYDO(DFly Q TXH LQFO\ D FIQFR FUMURY FOYH
UHDFIRQDGRV FRQ @ DFWIGDG ; \ FRQ ®V VLI XIHQMY REMMYRV : : : /D U-EUFD GHEH
WQHU WHY QIYHBN GH GHVHP SHXR HFHBIQM VDWIDFWRUR HQ GHVDUR@®R FRQ
GHVFUSFIRQHV FOWDV FRP SIHQVIEGN \ RUHQIBGDV D IDYRUHFHU @ DXVRUHIG] lyQ GHO
DOP QDGR 3 UHVHQW HOUHVXGBIGR HQ IRWP DR \BE® DGDSWGR D HAXGDQWMY GH :  QLYHO
HGXFDWR

3WRP SW ' LVHxDUXQ GIDUR WH @ LYR

$FWD FRPR GRFHQM HVSHFIDQ DGR HQ DSUHQG] DM P HBFRIQMYR \ HYDODFly Q
IRWP DWYD ' IVHX D XQ LQAMKP HQR GH DXVRUHI®] Ly Q SDWD HODOXP QDGR GH ;  QLYHO TXH
®N D\ XGH D IHYLVDUVXV SURSIRV SURFHVRV GH DSUHQG] DM ( OLOWKP HQR GHEH \WWMQHU
XQD HWMKPMWD FOWD FRQ RUHQWFIRQHYV SU PWFDV \ HWP S®V GH SUHIXQEV JXtD
3UHVPQB® HQ XQ IRP DR VHQFLER \ i FI® HOM DGDSWE®! \BQR D SDSHOFRP R D
VRSRUM GLJ VPO
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3WRP SW $QD@M DU HYIGHQFIDV GH DSWHQG] DM SDWD  UHWRDIP HQWDFLy Q
SHU/RQD@ DGD

$ GRSWD HOUROGH W\RWD R WIRUGH XQ JIXSR GH ; FXUWR $ SDUMGH XQD GHVFUSFly Q
JHQHWDOGH @ DFWIGDG ; \ GH ®V FUMURV GH HYDODFlyQ DGMQRY HDERWD XQ
IQRPH EWHYH TXH IGHQWITXH SDWRQHV FRP XQHV GH DSUHQG] DM GULEXORGHV
IUHFEXHQWV \  VXJ HUHQFLDV SDUD RUHQWU @ UHWRDIP HQWFlY Q LOGIYIGXDO / D UHVSXHWD
GHEH D\ XGDU DOSWRIHVRWIDGR D WRP DU GHFIVIRQHV VREWH ®V SW[ P RV SDVRV HQ HO
DFRP SDx DP IHQWR GHQJ IXSR

S(aleVv. (1 V

,QFRISRIDUD ,$ HQ @ HYDODFlyQ QR YD VR® GH XVDUQXHYDV KHUDP IHQBV ( V XQD
RSRUXQGDG SDWD HSHQVDUD IRQGR FyPR SRUTXp \ SDWD TXp HYDODP RV \ FyPR
P HRWDU®V SURFHVRV

$KRWD EHQ HWM FDPEIR QR RFXUH SRU DUM GH PDJID 1HFHVMIP RV FUMUR
SHGEDJYJIER IRWP DFlyQ JDWDQWDV pWEDV \ GHFIMRQHV FRP SDUAEDV /D ,$ QR KD GH
GHFIGU SRU QRVRARV SHIR Mt SXHGH D\ XGDURV D \RP DU P HRUHV GHFIMRQHV L
VDEHP RV TXp TXHUHP RV\ KDFLD Gy QGH YDP RV

3RUXH DOIIQDO HYDAXDU QR HV SRQHU QREBV VIQR DFRP SDxDU D FDGD HWXGIDQWM D
RIFHU ® PHRU GH Mt PVWPR 3RUXH HQ QXHWRV WHP SRV GH LOFHUAGXP EWH \
FRP SBIMEDG @ HYDODFly Q SXHGH VHU XQD KHUDP IHQ® SDUD FXUDU GHVLI XD@DGHV
LQVSILDUWD\ HARUDV \ P X@STFDURSRUXQGDGHY 6 L VDEHP RV XVDUD FRQ QM@ HQFID
KXP DQD\ DWNIFIDO SRGHP RV FRQYHUAUD HQ XQR GH ®V P RRUHV P i V SRMQMV SDID
DEDQ DUD HEXFDFly Q TXH QXHVWR DOXP QDGR P HIHFH
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SiiR(aAa/aa. R am

&RQVHWR GH ( XURSD $ FUMFDOYIHZ WURXJ K \WH DUNLELDOQWE) HQFH DQG
HGXFDWRQ

( VFXHD ( YDOOOFly Q QM HQM  DSRUMV GH @ ,$ SDUD XQD HYDOXDFly Q
Pi VIMAWI_KWBY ZZZ HVEXHD RU E®] HYDXDFIRQ LOMDI HOM

+HODQGR $ OXQFR $ 9i]TXH $ * DWWy + \ O DWQH + / RV
DORUWR RV D H DP HQ | SRUTXp ,$ HQ HGXFDFly Q' ) XQGDFly %RILE
KWBV__[XQGDFIRERILOFDWHY SXEQEDFIRQHY &V DORUW RV D H DP HQ

. HOBA . / R IQHYMIE®! 3 HQIXIQ5 DQGRP + RXVH

| XFNQ 5 7 RZ DUBV DUNLFLDOLQWMA HQFH EDVHG DWHWP HQMA VWMP V1 DVMUH
+ XP DQ %HKDYIRXU °  KWSV GRLRU v

3DJH ( % 7KH [P P IQHQFH Rl JUDGIQ] HWD\ V E\ FRP SX\MU 3KL' HOD
. DSSDQ °

81(6&2 , QM@ HQFLD DUNIFIDO. HGXFDFly Q JXtD SDWD @V SHWRQDV D FDUR
GH IRWP XMUSROWEDV_KWBY  XQHVGRF XQHVFR RU DN S|

81,&() 3 RONFDV VREWH HOXVR GH @ LQM@ HQFLD DUNLFLDOD IDYRUGH @

IQDQFID KWBV ZZZ XQFH RU JEGEDOIMI KWHSRW SRR JXIGDQFH DL FKLGUHQ
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<D ® HW KDFIHQGR &XDQGR DIy &KDW* 37 @V GRFHOMV XQYHWMBURY \
GHVSXpV ®V GH 6 HFXQEDUD @ SHUFIELHURQ FRP R XQD DP HQD] D D VBAHDV GH ®H \
UHVXPH HWKAMWD DQDAM D\ DUXPHQWD /R KDUQ H@RV R VH ® KDU XQD ,$"
i &yP R GHWRBUR' / D WHI®B[ lyQ IXH D @ GHIHQVYD SHLWR FRQ HOWHP SR QRV KHP RV
GDGR FXHQW TXH GH QDGD VILYH HVD DFWXG

+D\ TXH LHS@QMDUFyP R HYDODP RV 1R IHGXFIU®V P p\RGRV D @ \BUHD HVWQGDU
SDUWD FDVD R HOH[ DP HQ HVFUMR FHQADGR HQ @ P HP RU] DFlyQ GH FROMQGRV /D ,$
RE@ D DOGRFHQM D GLYHWLLLFDUVXV P HARV \ IHFXWRV GH HYDOXDFly Q FRQ HOILQ GH
TXH HOHVWYGIDQM UHIXHUFH GHVWH] DV FRIQMYDV Ei VIFDV\ DTXH@V TXH FR&TXHQ HO
DSUHQG] DMl HQ FROM[\R \ GHVGH SHWSHFWDV PiV FRDERWDWDV /D SUHIXQW
GHEH VHUFyP R XVDU® ,$ DOVHWIFIR GH HVRV X RARV REMMYRV \ QR P HWDP HOM
VIVXDW/H HQ XQD SRWKD GHIHQWLYD

0 H SIHRFXSD @ pWFD GH 2FyP R XVDU®@ ,$3 / D LIQRWDQFID \ HOWHFH® QR D\ XGD D
HQUHQWUD FRQ VDEIGXUD \ FUMURY TXH SUIRWNAQ DOHWXAEDQM + D\ TXH IRWP DUH

SHIR QR EDWB 0 IHQADV QRV IRWP DP RV GHEHP RV WDWRV D ® SMVFIQD HQUHGDU
SWREDU FRUHJ LUHURWHV  IHS@QMDUQXHVWD |RUP D GH HQVHX DU
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NINHJXHUUHUR

. INH * XHUHR HAV DPYD® HOM MELDGR GH @ GRAHQAD DRYD
DXQIXH WIXH HQ © EWFKD UDODQUR IRPDARH \

SXEGDARGHV BHDWYDV D © SURJ WP DRy Q\  HYDODFly Q SDMHQCR
H O ~@PD ® HFDND 7RGR HO PDMIDO TXH YD
FRQHAARCDQGR HIV SXETFDGR HQ VXV GMIDBV BHEHV R HQ WX
VM +D SDMFSDER WP EpQ HQ OV &KDUV ( GXFDIDV
SURP RYIGDV SRU,QIUG 0 RVTXHD (V SUP IR 3HRJD GHRR DO
P HRU HVSDAR GH GlXMyQ HGXFDIYD SRU ( OV GH . INH

$GPi V HV FRDXRU MQR D ( YD* XHUHR GHOERR &OYHV SDID
HYDODU * XtD St FU¥FD SDUD GRAHQMV



Sive' i(

/ D SURSID QRWP DWD GHIIQH TXH @ FDALEDFly Q HV HOUHVXABGR GH @ HYDODFlyQ DO
LIXDO TXH P HQFIRQD TXH ®V WHHHOMY VRQ &V FUMWURY GH HYDODFlyQ FRPR
FROFUHFLRQHV GH @V FRP SHWQFLDV HVSHFtILFDV GH FDGD XQD GH @V i UHDV R P DWUDV
(V SRUH@® TXH QHFHVIWWP RV WCQHU XQD JXtD SDUD SRGHU @IJDUD @ FDALFDFly Q D
WDYpV GH HVH DQ QY GH &V ®RIWRV FUMWUDBN ( Q HWM DUIEX® VH LOMOW SURSRQHU
XQ FDP IOR SDWD @UDUD @ FDALEDFlyQ D WDYpV GH @ HYDXDFlyQ GH &V FUMURY
WQHQGR HQ FXHQW XQ SWHYIR GHVI®RWH GH ®V P VWP RV HQ IQAFDGRIHV GH ®RJWR

FRQLIXWQER DVt QXHWAD KHULDP IHQW EDVH 1XQGDP HOWOGH QXHWAD SURSXHWD MQ
RONGCDUD DGHFXDFLY Q D @V GIHUHQHDY 1QGEYIGXD®BIV GH QXHWAR DAXP QDGR

* XHUHWR ( &yP R @1 DUD @ FDALFDFly Q GHVGH XQD
HYDODFly Q FMMUDO HQ7( 5$  1~P HR °
KWBV__FIEHUHVSILDCRU HV HOMWD — QXP HIR

HP écaal (

8 QR GH ®V P D\ RUHV SURE®P DV TXH WQHP RV BV HTXLSRV GRFHQMV HV @1 DUD SRQHU
XQD FD@LFDFly Q DFRUGH DOUHVXGBGR GH ®V ®J URV DEDQ DGRV SRUQXHWIR DOP QDGR
/ D WDGIFly Q GRFHQOWM \ GLJR WDGFly Q SRU'XH VH KD YHQIGR KDFLHQGR GHVGH \WW4P SRV
LOP HP RUD®N \ VH VLI XH UHDQ DQGR VRGDYID KD VIGR @ GH REWQHUGIFKD FD@IFDFly Q
D WDYpV GH BV LOMKP HQRV XVDGRV \ FRQBQGR H FOLYDP HOM FRQ BV UHVXGBGRY
REWIQGRV HQ ® P VPRV ( VH SHQVDP IHQR KD FDP EIDGR VXWEQFID® HQM FRQ @
SXEQFDFly Q GH @V ~GIP DV B\ HV HGXFDWYDV\  VREWH VRGR FRQ @ SWRP XODFlyQ GH @
/20/2( GRQGHHIRFR GH® HYDODFly Q\ SRWMURUFD@LFDFly Q\ D QR HV HOP VP R

*XABcAP(. 1VL 'V . Oci aA& aAP

4 XIMHWD FRP HQ DU KDFIHQGR @ GMMFlyQ TXH MHP SUIH KDJIR HQWH HWRV GRV
WP IQRV $XQTXH BV GRV WHQHQ XQD HDFlyQ P X\ HVWAHFKD VXV GLHHQFIDV VRQ
QRWEGN &XDQGR PHQFIRQDPRV @ SDDEW 2HYDODFly@F | HQ TXp SIHQDV
i 31HQVDV HQ SRQHU QRBV' 3 XHV HQRQFHV QR HVWV SHQVDQGR HQ ® TXH VLJQULLED
HYDOXDUMCR TXH HWV IGHQWIEDQGR FRP R LI XD®V DP ERV WP IQRV
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/ D HYDODFly Q HV XQ SURFHVR TXH VH HWBE®IFH HQ HOP DUFR GHOGHVDUR@ GH @
DFWYIGDG GRFHOWM \ TXH [P STFD @ YDE&RWFly Q GHOSWRI UHVR GHODOP QDGR R @ 1DAW
GHOP VP R HOWH RWRV DVSHRWRY TXH SRGUDP RV GHWEBFDUFRP R VRQ @ RU DQJ DFly Q
GH ® VIXHQMY SDVRV D GDU @ HIP IQDFlyQ GH EDUHWDV TXH SXHGDQ HWBU
VXU IHQGR GXWDQM HOSURFHVR GH HQVHX DQ} D DSUHQG] DMl R @ IGHQWIEDFly Q GH @V
QHFHVIGDGHV FRQFUMVV GH QXHVAR DOXP QDGR TXH SHUP M XQD FRQVHFXFly Q \RVBOGH
@ TXH HABP RV GHVDURMQGR HQ QXHVWDV DXDV

/D FDAFDFlyQ HV ® YMyQ HQ XQ PRPHQR GHWMW IQDGR GH XQ WHQGEP IHQR
GHWWP QDGR ( V GHFIU HV @ H| SUMMly Q GH @ 2FRQVHIXIGR® FRQ LHDFlyQ D ® TXH WH

HVSHWDED (V @ DFFlyQ GH WHIGINU FRQ XQ Q-PHWR R XQD SDDEW HOP RP HOWR
FRQFUMR HQ HOTXH HW HODO(P QDGR 3RU® WQR QR WHQH QDGD TXH YHU FRQ HO
WP IQR HYDODFly QWO FRP R VH KD P HQFIRQDGR DQMURUP HQM

' HKHFKR @ SURSID QRWP DWYD QRV P HQFIRQD TXH SDW 3UP DUD \ 6 HFXQGDUD 2/ RV
UHVXQOBGRY GH @ HYDODFLy Q VH H[ SUHVDU Q HQ BV WP LORV VLI XIHQMY * , QUXI LELHOM
1 © SDWD @V FDULEDFIRQHV QHIDWDV \ "6 XIIFIHQM 68 © “%HQ % © " 1 RWE®
17 © R " 6REIHVDIHOM 6%© SDW @V FDULFDFIRQHV SRVWDV: DWFX®  GHO
5HDO HFUHR \ DMWFX®  GHO5 HDO' HFUHWR UHVSHPRYDP HQOWM

3 DD YOFKIIDWR HODWFX®  H SRQH ® P VP R DXQTXH HWB YH] @ FD@LEDFly Q HV
OXPpUFD &@WPHQOM VH H SRQH TXH @ FDUIFDFlyQ VH UHDQ DU WDV KDEHU
UHDQ DGR XQD HYDODFly Q\ TXH HV SRWMURUD H@ ( V GHFLU QR SRGHP RV FRQYHUA

@ HYDODFlyQ HQ XQD HP IMyQ FROABQM GH FDOLFDFIRQHV MIQR TXH WQGUD TXH
KDFHWH HQ XQ P RP HQR FRQFUHR \ FXDQGR @ QRUP DWYD DVt QRV ® SIGD

[.VAPA P. Vel Ix&EcA/ ( xiPcV!. VAPA P. Vel a& asa | (

$QMV GH VHIXIU FRQ HOGHVDUR@R GHOSWHVHOM DUIFX® TXIMHWD DFOUWDU XQ SDU CGH
WUP LORV TXH YDP RV D XWI DUD ® ®UJ R GH HABV Si J1QDV

/ R SUP HUR VHUD DF@WDUTXH XQD FRVD VRQ ® FUMMURY GH HYDODFly Q\ RWD VRQ &V
GH FDULFDFlyQ (Q ® QRPPDWD \ PH HWR HIUHQGR D ® HWIABIO FRP R IDRRU
FRP ~Q D \RGDV @V TXH VH GHVDUR@Q D QYHODX\WRQ/P IFR QR VH P HQFIRQDQ ®V
VHIXQGRV /R TXH \t GHEHP RV WQHU FDWR VREWH \RGR WL FRP SIHQGHP RV TXH @
FDQLFDFly Q HV HOUHVXGBIGR GH @ HYDODFLy Q HV TXH QR SRGHP RV WIQHUXQRV FUWURY
GH FD@LFDFly Q GMAQRY R DBIIGRY GH ®V SRSIRV FUMURY GH HYDOXDFLy Q GH QXHVWD
i WD R PDWUD ( V QHFHVDUR S@QWMDU HOFyP R YDP RV D FD@IEDU WQHQGR FRP R
EDVH ® TXH \ D YIHQHQ P DUFDGRV HQ @ QRWP DWD FRP R LHHWHQMV \ D ®V TXH
GHEHP RV UHP LQRV
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7HQHQGER HQ FXHQW HWR VHUD P X\ GUtFIOKDFHU XQD GHIHQVD EDVDQGR QXHVWD
FDULFDFlyQ HQ XQRV FUMURV GRQGH @ QRW VH REWQID GH @V IQWKP HORV R
HYLGHQFIDV TXH XVDP RV ( Q P XFKRV FHQARV \ HWR VH SXHGH YHU KDFIHQGR XQ
WHFRUWGR SRU VXV Si JIQDV ZHE GRQGH HWQ @V SURJWDP DFIRQHV GH @V GMMEBV
i WDV R PDWUDV SRGHP RV HQFRQWDU \RGDYID TXH ®V FUMURY P DUFDGRV SDWD
HYDOXDUQR VH FRUHVSRQGHQ FRQ ®V HOXQFIDGRV SRUM QRWP DWYD FRP R FUMMURY GH
HYDODFlyQ MIQR TXH VH KD UHDQ DGR XQ 2FRUM SHID® R XQ 2UHP L[ 2 VIQ KDFHU XQD
DXWQWED DVRFIDFly Q HQAH DP ERV DVSHRRY

7DE@® HWP S® GH FUMWURV GH FD@LFDFly Q EDVDGRY GLLHAVEP HQM HQ &RV LOWKP HQRV
VIQ WOQHUHQ FXHQWD &V FUMWURY GH HYDOXXDFLy Q
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3RUHWP SR HQ @ WE®  SRGHP RV HQFRQADU XQ FHQAR GRQGH VH SWRSRQHQ
FUMURV GH FD@IEDFlyQ EDVDGRV GUHRVEP HOM HQ &V IQMKP HQRYV MIQ WQHU HQ
FXHQ® DXQTXH VH KD\ DQ IHDFIRQDGR QRP LOD® HQM @&V FUMMURY GH HYDODFly Q ( V
PiV ® SRQGHWDFly Q WHDQ DGD VH EDVD HQ ®V UHVXGBGRY GH BV LOMKP HORV \ QR
HQ HOJWGER GH ®IWR TXH VH KD\D DBDY DGR HQ FDAD XQR GH ®V FUMURV
& OWDP HOM QR FXP SGI FRQ @ QRWP DWD TXH QRV H LJH TXH @ FDALEDFly Q VHD HO
IHVXGDGR GH @ HYDODFlyQ GH ®V FUMURV \ TXH @ FDAIEDFlyQ VHD \RB® HOM
FUMUDO \ TXH &V LQMKP HQRV TXH XVHP RV VHDQ ®V TXH DSRUMQ HOFRQRFLP LHOWR
GHOJWDGR GH ®JWR TXH KD\ D \MQGR HODOP QDGR ( Q HWM FDVR ®f HWBP RV GDQGR
PiV YDRU KDEOQGR GHVGH @ FDUIEDFlyQ DOSWRSIR IQMKP HQR DQMV TXH DO
FUWUR

P i P VMA. VMAPAE! APA\EEAE aMm/ ( PN PA

8 QD GH @V TXHDV TXH P HQFIRQD HOSURIHVRUDGR WDV @ DSUREDFlyQ GH @ / 20/ 2 (
HV TXH \BQR @V FRP SHWQFLDV HVSHFILEDV FRP R BV FUMMURY GH HYDODFLy Q WHQHQ
XQD WHGDFFly Q GHP DVIDGR JHQHWDO\ TXH QR FRQFUHMBQ DVSHRRY TXH D ®V HTXISRV
GRFHOMV QRV KDFHQ 1D SDWD UHDQ} DUVBQWR @ HYDOXDFly Q FRP R @ FDALFDFly Q GH
QXHWR DOP QDGR ( V SRUH@R TXH QXHWR SUP HUWDEDVR VHUD HOGHVJI IDQDU HVRV
FUMURY HQ XQRV IQEFDGRIHV GH ®JWR P XFKR P i V FRQFUMVRY TXH IDFIOMQ \BQWR DO
DOP QDGR FRP R D FXDOXIHUGRFHOM 1MW/H HQ TXp HV & TXH WQHP RV TXH DQDQ DU
SDUD UHDT@ DUXQD DXWQWED HYDODFLy Q\  SRAMURUFD@LEDFly Q

7D0\ FRPR KHPRV FRPHQWGR ® QRWP DWD PDUD TXH ® WHHHOMY GH @
HYDODFlyQ VRQ ® FUMMURV \ HV SRU H@®R TXH ® FDULEDFlyQ GHEH UHDQ DUH
P HGLDQWM @ DVLJ QDFly Q GH @ QR D &V SLRSIRV FUMMURY QR DOQWKP HQR

/ D SIRSXHW SDVD SRUKDFHUXQD VHUH GH LQGFDGRUIHY GH RJWR GH GFKRV FUMMURY

WQHQGR HQ FXHOWM @&V DSDURGRV TXH WVH P HQFIRQDQ HQ VX WHCDFFlyQ (Q @
VLI XIHOWM VWED VH SXHGH YHUXQ HWP S&R GH ® TXH GUJR

[
l

' &5 (9 E 2 EWIQHU SRVIEGV VRXXFLRQHV GH XQ
‘ SIREGPD VHOIFFIRQDQGR HQWH YDUDV HVWDWJ LDV

FRQRFLGDV GH IRWLP D DXWQRPD VDQWDQGR WHDQ@ DQGR
\‘ DQDQRItDV \  GHVFRP SRQIHQGR HQ SWREGIPDV PiV

VHQFLARV
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$ QDA DP RV @V SDUMV GHOFUMUR SDUD SRCHUKDFHUXQD QAR GH LQAFDCRUIHY GH ®RJWR
TXH UHVSRQGDQ D @V SDUMV TXH VH P HQFLRQDQ

3 DUM GHOFUVIHUR TXH VH HYDO'D

2 EVMMOHUSRME GV VRXXFLRQHV GH XQ SLREGIP D

6 HAIFFIRQDQGR HOWH YDUDVY HMWUDVIAJ LDV FRQRFLGDV GH I RUWP D DXWQRP D

7DQWDQCR

5HDQ@ DQGR DQD®RJ DV

' HVFRP SRQIHQGR HQ SLREG®IP DVP £V VHOFLARY

$GHPi V. HWM FUMUR WHQH \D XQD VHUH GH VDEHWHV Ei IFRV DVRFIDGRV TXH
GHEHP RV \MQHUHQ FXHQD
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( B HV QXHVWD EDVH SDUD DGHFXDU QXHVWRV IQGFDGRIHV GH ®RIWR $ SDUMJGH HWR
@V HDERWDP RV 3 RQIR XQ HWP S®& GH LQGAFDGRUGH FDGD SDUM

—/ 3XHGR H STFDURLP R KH @UDGR D@
VRO(APQ DXQTXH KD\ D SUREDGR YDUDV IRWP DV

I 8 VR HVADWAJ LDV TXH\ D FRQR] FRMQ | VHBFARQDQGR HQWH YDUDV HVADWAI LDV FRQRAGDV
TXHQDGHP H@VGLID GHIRWP DDXWQRP D

2 EWQHUSRMEG®N VRXHROHY GH XQ SLREGP D

—/ + DJR SXHEDV R FEGX®V SDUD YHUML
YR SRUEXHQFDP IQR b WMDQR

-/ YXVAR SLIREGP DV SDUHAGRVTXH\ D

KD\ DKHFAKR DOWV\ P HILR HQ FuP R &V UIHVRY ™ UHD@ DQGR DQD®J DV

—/ 6R\ FOSO GHGYIGIUXQ SLREGP D

- GHVRP SRQIHQGR HQ SLREGP DVP £VVHOA@RYV
Gl HOHQ SDUMV P £V SHTXH DV TXH SXHGR HQ

&XDQGR WHDIFHP RV QXHVWAD WHDFly Q GH IQGFDGRUHV GH ®RJWR KDEUD TXH WQHU HQ
FXHQ® XQD FRWD PX\ QHFHVDUD ©® DWMQFlyQ D @V GLHMHQFIDV IQEYIGXDBN GHO
DOP QDGR < HWR VH SXHGH FRQFUAIU HQ GRV DVSHRARV @ JWDGXDFlyQ GH ®V
GLHHQMV LIQGFDGRIIV \ @ HOFFlyQ GH IQMWMKP HQRV YDUDGRV 3RU HR SIRSRQIR
TXH KDIDP RV KIQFDSlp HQ DPERV DVSHRRY \ TXH DO IIQDO QXHWD \BE® GH
IOQGFDGRUHV UHI®IVi DP ERV DVSHARY 3 RUHWIP S®

" &5 (9 E 8WIDU FRQH[LRQHV  HQWH
‘ GUHWHOQWY  H®P HOWRY P DWPi WFRV P RYLQ] DQGR
FRQRFLP IHQWRV \ H[ SHUHQFIDV SWRSIDV JHVRQDQGR \

l\‘ Hl SHUP HQWQGR @V P DWPi WFDV  HQ  FRQW[ RV

FRWGIDQRV YLYHQFLDGRV HQ RWDV i LHDV

— 5HARQR] R ILIXUDV.JHRP «WEDV
FRP RWEQIX®Y FXDGUOGRV R AGDGLRY HQ 8 W] DUFRQH{ LRQHV HQAH GLLHHQMY HBP HQRV

REMMRV GHOGDDGDb P £

— 6« FRQWKIUILIXUDV XQIHQGR RWDV
P EVSHTXH DV XVOQGR L@V FRP SEVRHO | & ' PUFROH IRQHVHOAH GLHHQMY HBP HORV

RUWGHQDGRUD P £
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( Q HAM HWP S® YHP RV TXH SDUD HOP VP R DSDUBIGR GHOFUMMUR VH SIGHQ GRV QLYHBNV
GWDRY XQR HV HOWHFRQRFHU\ RWR HOFRQWIKIU & XDQGR HYDOXDP RV DODOP QDGR
GHEHP RV WQHU HQ FXHQW @V SURSIDV FDSDFIGDGHV \ DSTFDUXQR X RWR VHI~Q HVH

DOP QR R DOXP QD HQ FROFUHWR

,JXD® HQM SRGHP RV SOQMDU & LOMKP HQRV GH HYDODFly Q YDUDGRV SDWD FDGD
XQR GH H@RV FRQYHUAEGN HQ @V SURSIDV DFWIGDGHV D UHDQ] DU
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7DV HWR SRGHP RV HDERWDUXQD HVFDD GH YDRWDFly Q @AM GH FRMWR R U-EUFD SDWD
DILQDUP i V QXHVWD HYDODFly Q\ SRWMURUFDALFDFly Q 3 RUHWP S® SDWD XQR GH &V
IQGFDGRUHY DQMURUHV

~QGIFDGRUHV / RILDGR $YDQ] DGR (QSWRILAVR _QIFIDGR
- il 0 HFXHWD
3XHGRH sapu | FOLP HOM 6XHRH SIFDUFO| | 'Srile o
FuP RKH@UDGR | THP RKH@UDER | g panR TXHKH L OO bD | LR W H STU
D@ \ROALQ DOVRXANQ VHIXIGR DXQDXH | gl v | FtP RKHOUDGR
DXQTXHKD\ D LOFOVR MLKH D YHFHVP H\DIR D@ \ROALQ
SWIREDGRYDUDV | SWREDGR SDWRV SUREDGR YDUDv
\RP DV GLLHUHOWV IRWP DV

FDP LQRV

< i TXp KDFHP RV FRQ HWR' 3 XHV DSTFDUR D QXHVWRY FUMWURY GH FDULFDFly Q 7 DQR
VL KHP RV WHDQ DGR XQD UEUFD FRPR XQD @AD GH FRM® R XQD HVFDD GH
YDRWDFly Q SRGHP RV FRQYHUMJHWRY J DGRV GH ®J LR HQ XQD QRWD

[ Ea/E &/ | (

$OMV GH FRPHQ DU SURSIDP HOM D KDE@U GH FyPR UWHDQ DU XQD FD@LFDFlyQ
GHEHUDP RV SOQWMDUQRY TXp HV @ FDULEDFlyQ SDWD QRVRARV R P HRUGIFKR SDUD
TXp UHDQ DP RV QRVRWRV XQD FDALEDFlyQ j FRP R SUHP IR FDWMR' | FRP R LHVXP HQ
GH @ WHD@ DFly Q GH ®V LOMKP HQRV' R j FRP R UHIGINR GHOJWDGR GH FRQVHFXFly Q GH
@V FUMURY" 6 LUHD® HQM KHP RV FRP SUIHQEGR TXH @ FDLEDFly Q HV HOUHVX@BGR GH
@ HYDODFlyQ \ &V WHHWHQMY SDUD KDFHUD VRQ & FUMURY @ ~QIFD UHVSXHWD
Yi @D HV @ \WMUFHWD RSFly Q 1 R SRGHP RV XVDU® FDALEDFly Q SDWD SUHP IDUR FDWAM DU
QL @ SRGHP RV REWQHUD WDYpV GH ®V LOQWKP HQRV TXH XVHP RV 3RU® \BQR R
YDOIQ FUMURY GH FDULEDFly Q FRP R ®V TXH VH P RWDURQ HQ @ SUP HWD P DIHQ DO
FRP IHQ R GHOSUHVHQM DUFX®
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&XDQGR \ D WQHP RV QXHVWD UHDFly Q GH LQGEFDGRUIHV GH ®J R GH ®V FULIMURV @& TXH
WQHP RV TXH KDFHU HV DSTFDU &V IQMKP HQRV Pi V DGHFXDGRV SDWD DQDA] DU \
GHFIGU HQ TXp JWDGR VH KDQ ®IWGR 3RGHP RV HWBEGIFHU XQD QXP HWDFlyQ GH
DFXHUGR DOWSR GH KHUDP [HQW TXH KD\ DP RV GVHX DGR

6L QXKHWAR LOGFDGRU GH ®JWR HW IRWP XOGR FRPR OAMD GH FRMWR 6t 1R R
SRGHP RV HWREGIFHUJ DGRV GH QRIV SRU® \BQR QR KD\ KRUXIMD \ @ YDRWDFly Q
VHUD VLQRVHKDFRQWMHIXIGRR  VL® KD KHFKR

6 LKHP RV SDQMDGR XQD U-EUFD R XQD HVFDD® GH YDBRWDFly Q HQ FXDWR JWDGRV SRU
HWP S& FDGD JUWDGR @IYDUD XQD QR DMIQDAD ( Q QXHWAR FDVR @ GMAEXFly Q
VHUD

-QGIFDGRUHV /RIDGR S $YDQ] DGR S | (QSIRILMR S | -QIFIDGR S
- ([ STR
I—[/S(D:DJFMF?: )éﬁ FOUDP HOMAIP R | 6XHR H STDUHO E[gg[lJFuP RKH
GUDCR DD KH@UDGR D @ SWRFHVR TXHKH GUDGRD @ 1R W H STDU
VROANQ IOFXMWVR | VHIXIGR DXQTXH FuP R KH@UDGR
VRXHUQ DXQIXH VROXAPQVLKH
VLKH SUREDGR D YHFHV P HVDOR DO VWRXANQ
KD\ D SIREDGR GULHHOMY SDVRV SUREDGR YDUDV
YDUDVIRWP DV FDP IORV IRWP DV

/ D DMJQDFly Q GH SXQWRV TXH KH WHD@ DGR HV XD GHFMy Q SHW/RQDO & DCD GRFHQM
SXHGH GHFIGUHVD JUWDGXDFly Q GH DFXHWGR FRQ VX FUMMUR SHUR & TXH GHEH TXHGDU
FOWR HY TXH XQD YH WP DCD @ GHFMyQ VH GHEHUD WP DU FRP R UHIHUHQFID SDUWD

WRGRV ®V LQGIFDGRIHV GH ®JWR  HYMBQGR TXH XQRV WQIDQ HWEB DVIJQDFlyQ \  SDWD
RWRV VH HABE®] FD XQD GMAMD

& XDQGR DSTFDP RV QXHWAR LOWKP HQR P DUFDP RV HOJWDGR \ VX QRW SDVD D VHUD
QRWD GHOLQGIFDGRU GH WHIHIHQFID  + DEU V REVHWYDGR TXH WBQR ®V LQGFDGRUHV GH
®IIR FRPR ® GMDRYV JIDGRV GH ® HVFDD GH YDRDFlyQ VH HOFXHOWDQ
UHGDRBIGRY HQ SUP HWD SHWRQD ( VWR HV DVt SDUD VHIXWU® SURSXHWE GH VX XVR QR
VR® SRU HO SIRHVRIDGR VIR WP ElpQ SRU HO SWRSIR DOP QDGR  KDFIHQGR VX
DXVRHYDODFLy Q

492! ?N



8 Q HWP S® GH XQ GHVDUR@R FRP SGMZ SDWD HOi UHD GH P DWP i WFDV HQ VH[ R CGH
SUP DUD ® SXHGHV HQFRQADUHQ HOVLI XIHQM HQDFH KWBV EMO® 6Z5: YV

hanN (i' .VIEaE am/( ei . VaPNP.V

/ ®IDGRV D HWM SXQR GHEHP RV KDFHWORV RWD SUIHIXQW | &Xi QGR FDALEDY 3 XHV
©® WHVSXHWD HV FOD VRR FXDQGR @ QRPDWD QRV ® H M (V GHAU QR
GHEHUDP RV FD@LFDU DOKDFHU XQD FRUMHFFly Q GH XQ IQMKP HQR QL P XFKR P HQRV
FDOLFDUHOP WP R 5 HFRUGHP RV TXH HOLQWAKP HQR TXH VH DS@XH QR HV Pi V TXH
HR XQ IOMKP HOR TXH QRV GFH HQ TXp DSDUBGR GHOLQEEDGRU GH ®JWR VH

HQFXHQAD HVH DOP QR R DOXP QD HQ FRQFUMR SRU® WBQR QR WHQH YD®U SDWD @
FDAIEDFly Q HQ M P VP R

&XDQGR @D @ KRW GH HP MUXQD FDALFDFlyQ ® TXH GHEHP RV KDFHUHV VDFDUXQD
PHGD R ® QRW PiV DWW GH WRGRV ® YDRWHV TXH VH KDQ REWQGR HQ ®V
IOGFDGRHV GH ®IR \ SRAWMURWP HQM @ P HGED R P RGD GHOFUMUR SHUWH

3RQIDPRV XQ HWPS® $ ® OUR GHO SUP HU WP HWAH KH DSTFDGR GYHWRV
LOWKP HQRV TXH P H KDQ VHYIGR SDUD DQDAQ} DUXQ IQGIFDGRUGH ®J R FRQFUAWR YDUDV
YHFHV SRUXH P H LOMUHVDED YHU® SURIUMMY Q ( ODOP QR KD REWIQIGR WHY QREV @
SUPHWD YH WYR XQ \ HQ @ VHIXQGD \ WIUFHWD REWYR XQ  HQ FDGD XQD GH @V
YHFHV 3RUR WWQR ©® QRW GH HVH LQGIFDGRUVHUD GH XQ < HV HVD QR @ TXH
YR\ D WDVDGDUDOFUMUR 6 RDP HQM DSRUBQ QR DOFUMUR DTXH@RV IQGIFDGRUHV
GH ®IWR TXH VH KDQ WDEDNIGR HYDOIDGR \ FD@IFDGR 6L XQ FUMUR WHQH RFKR
IQGAFDGRHV SHUR HQ HVW SUP HUWIP HVWH VR® KHP RV WDEDNIGR FIQFR & RRRV WHV

QR DSRUBQ QDGD

/D QRW GHOFUMUR @ REWQHP RV KDFIHQGR @ PHGED R ® PRGD GH \RGDV OV
FDQLFDFIRQHV TXH KDQ DSRUBGR &V GMMWRY IQGFDGRHV 6LHV @ PHAED VHUD @
VXP D GH @V FDALEDFIRQHV GH ®V IQEFDGRIHV GLYIGGD SRUHOQ-P HIR GH IQGFDGRUHV
6LHV @ PRED ® TXH GHFIGP RV \RP DUFRP R UIHIHIHQWM GH @ FD@LFDFly Q GHOFUMMUR
VHUD HOYD®RUTXH DSDUHFH FRQ P D\ RUILHFXHQFLD
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3DW REWQHU @ QRW [LQDO \ D VHD GHOWIP HWAH R @ GH IIQDOGH FXUWR WCQHP RV
YDUDV SRVIEIIEDGHY - GHSHQGEHQGR GH @ QRUP DWYD D @ TXH HWMP RV VXMMRV

&DVR  &UWURV SRQGHWDGRYV

( Q DOXQDV QRWP DWDV VH HABEGIFH TXH @ QR GH @ DVLI QDD VH GHEH REWQHUD
SDUMJGH XQD SRQGHWDFly Q GH ®V FUWURY 6 LIXIHQGR HWR @ REWQFly Q HW FOUD
FDGD FUMMUR DSRWB HOYD®U SRQGHIDGR TXH VH ®f KD\D GDGR 6L DGHPi V VH H LUH
TXH @ QR VHD @ P HGED SRQGHWDED GH @V FRP SHWQFLDV HVSHFILEDV HOSURFHVR HV
HOP VP R VDOR TXH KD\ XQ SDVR LOMUP HGR HOWDVSDVR GH @ QR GHOFUMMUR D VX
FRP SHWQFID \ @ WHDQ} DFly Q GH @ P HGED SRQGHWDGED GH @V SURSIDV FRP SHWQFLDV
GHA UHD R P DWUD

&DVR  &UWURV FRQ HOP VP R YD@®RU

( Q HWM FDVR VH UHDQ DUD @ P HGD DUW pWFD HQWH VRGDV @V FDAIFDFIRQHY GH @&V
FUMWURY WDEDNIGRV \  FDALEDGRY  VIQ WWQHUHQ FXHQW DTXH@RY FUMURY TXH \RGDYD
QR WHQHQ XQD FDAILFDFlyQ 6L DGHPi V @ QRWP D QRV H LJH TXH VHD QRWD VREWH @V
FRP SHWIQFLDV HVSHFtILFDV VIQ SRQGHWDU REWQHP RV @ FD@LEDFly Q IL.QDOUHDM DQGR @
PHAED GH GFKRV FUMMURV \ SRWMURWP HOM ® PHGD GH @V FRP SHWQFIDV
HVSHFtI LEDV SDWD Dvt HFABEGIFHU® QRWD 1LQDOGHO UHD R P DWIUD

8 QD REVHUDFly Q FXDQGR VH HVW KDEDQGR GH @ FDLFDFly Q GHOVHI XQGR WP HVMH
® GHOWUFHRR R @ I1QDO QR GHEHP RV SHQVDU HQ FDNVRQHV FHUDGRV \ HWBIQFRV 0 H
H SCFR 3 DD ® REWQFly Q GH @ FDALFDFLy Q GHOVHI XQGR WP HVAH GHEHP RV \WMQHUHQ
FXHQP ®V FUMURV FDOIFDGRV HQ HO SUPHWR 6L VH KDQ YXHGR D FDMIFDU
UHD@ DUHP RV HOSURFHGIP IHQR GHVFUMR SHUR VLQR VH KD KHFKR KD\ TXH 2DUDVADU
HVD QRD \  WIQHUD HQ FXHOW MQR FRQ BV FUMURY GHOVHIXQGR WP HVWH 1 XQFD
KDEWD TXH HP MU @ FDALFDFlyQ FRQ &V TXH VH KD\ DQ DQD@ DGR HQ XQ WP HVAH
FRQFUAVR H FOMLYDP HQM ,J XD® HQWM RFXUWILUD HQ @ QRWD 11.QDO GRQGH VH YDERWDUDQ
VRGRV BV FUMWURY FD@LEDGRY GXWDQM \RGR HOFXWR MIQ FDHU HQ HOHURU GH KDFHU
P HGD GH @V QREBV WP HMDBN MIQR KDFIHQGR @ P HEAD SRQGHWDGD R DU pWFD GH
@V FUMMURY

' HHAB IRWP D KDEWHP RV HWBEBIFIGR XQD FD@IFDFly Q EDVDGD HQ &V FUMMURY \  HQ
@V FRP SHWQFLDV HVSHRILFDV XVDQGR BV [QWKP HQRY FRP R XQ P HGER SDUWD @1 DUD
@®PLMPD \ QRFRP R HODRRUGHWUP L.QDQWM GH @ REWQFly Q GH GIFKD QRWD
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( WM FDStW® UHFRIH @V YRFHV GH HWXGDQWMV \  GRFHQWMV TXH KDQ SDUFLSDGR HQ HO
Sy GFDW\G 1Q QRBV 6 HQVH 1 RMV  XQ HVSDFIR SDUWD DFRP SDx DUHOSDVR  QDGD VHQFLAR

GH GHWU DW V @V FDULFDFIRQHV FRPR IRPPD GH HYDODU $ WDYpV GH FMV

DQOFGREV \ WHG[ IRQHV VH YD GEXNDQGR TXp FDP EID FXDQGR GHVDSDUHFHQ @V
QRBV TXp P IHGRV DSDIHFHQ TXp UHVIMMQFLIDV VH VXSHWDQ\ TXp WER GH DSUHQG] DA
HP SIH] D D \WQHUGXI DU

( OSy GFDWVFUHDGR SRUYHPQ 3D®&S \ 0 DUDQD 0 RIDBN DEWH XQ O DUGH HOFXHORR
GRQGH FRP SDUMJSU PWFDV GXGDV \ KD@)] JRV HQ VRUOR D RADV IRWP DV GH YDRWDU®R
TXH RFXUH HQ HODX® ' HVGH HOFRP IHJ R HOIRFR HWV HQ FyP R FXGWDU XQD
HYDODFly Q Pi V IRWP DWD HQ FRQILDUHQ HODOXP QDGR \  HQ GHYROHWBDI DXVRQRP tD
( VFXFKDUD HVWYGDQMV FRQBUVX H SHUHQFID SHUP W DVRP DWH D VX GHVFRQFLHUR
IQFIDO SHWR WP ElpQ D FyPR SRFR D SRFR HQFXHQADQ XQ OJDU PiV DPWYR \
UHVSRQVDE®! HQ VX SURSIR DSUHQG] DM 3 RUVX SDUM  HOSURIHVRWDGR UHOMWD HODOVIR +
\ \BP ElpQ @ IQFRP RAGDG: GH GHWU GH \WQHUR VRGR 2EDVR FROWR® \ HP SH| DUD
P WDUGH RWD P DQHWD

( QAH ®V P XFKRV WP DV TXH DSDUHFHQ DO XQRV TXH VH UHSIWQ FRQ IXHJ D

. &XDQGR QR KD\ QRVBV HODXP QDGR VH FRQYLHUM HQ SWRVRJRQMD SIHQVD
PiV VREWH FyP R DSIHQGH VH HVFXFKD PiVD W PIMPR VH HVIXHJD Pi V SHWR
VIP ElpQFRQP i V VHOMER

. ' HVDSDWHFH SDUM GH @ DQVIHGDG SHWR QR HOWDEDNMR VL QR KD\ Q-P HIRV HQ
MHIR ® TXH LP SRUD HV ® TXH KDFHV @& TXH GFHV\ @ TXH YDV FROMK\ HQGR <
HVR VH SHUFIEH

. ( OSWRIHVRWGR \BP ELpQ FDP EID WWVIQ QREV HV \BP ElpQ XQD WDQVIRWP DFly Q
SWIRIHVIRQDO < IHTXIHWH WHP SR GXGDV'\ P XFKD FRQYHWDFly Q

. 6t VH SXHGH DSWHQGHU\ HYDOXDUVLQ QRVV HQ FXU/RV 2 FDYH  DXQTXH SDUH| FD
GUFLOHQ FXWRV FRQ SUKHEDV H WDV R H[ i P HQHV IlQD®N KD\ H[ SHUHQFIDV TXH
GHP XHVWWDQ & FROADUR

( OSy GFDWWH FRQYLHUM D\t HQ XQD HVSHFIH GH FXDGHUOR GH YIDW FRBIFRYR @IQR GH
IGHDV WRSIH| RV\ GHVFXEUP IHQRV ( CDUAFX® FLHUD FRQ XQD FRQYIEFly Q FRP SDUAGD

YDO®! @ SHQD IOMQEBUR 3 RUITXH FRQIDUHQ TXIHQ DSWHQGH + \ DSUWHQGHUD P ILDU GH
RWD P DQHWD+  FDP ELD P XFKDV FRVDV ,QFOXVR FXDQGR @V QRBV LI XHQ DKt 1XHWD
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ORWDGBN 0 \ 3DBS % 61Q QRIV XQD FRP XQGDG GH
DSWHQG] DM HQ XQ SyGFDWVHQ7 (5% 1~P HWR °
KWBV _FIEHHVSILDORU HV HOMWD — QXP HIR

HAP ecaal (

( OSy GFDW\G 1Q QRWV 6 HQVH 1 RMV QDFly FRP R XQ HVSDFIR SDUD TXH HOSURIHVRUIDGR
SXGHWD SHQDUHQ YR] DOB + \ HQ FRP SDxtD+ VREWH ® TXH [P STFD GHUDW V XQ
VIWMP D HGXFDWYR FHQADGR HQ ®V Q-PHWRV ,QUSWDGR SRU HO DSWHQG] DV
FRP SDUMR GHQAR GH @ FRP XQGDG IQMUDFIRQDO

DRMD® HQM * URZ %4\ RQG * WDGHV  HOSUR\ HAR EXVFD GRFXP HQWU\ DP STLEDUDV
H[ SHUHQFIDV GH TXIHQHV VH HVWQ DWHYLHQGR D LP DJ IQDURWD |RUP D GH HYDODU

%HPQ 3D®S \ 0 DUDQD 0 RGN DXVRWDV GH HWM DUFX® VH @Q] DURQ D JWDEDUMIQ
KDEHUKHFKR QXQFD XQ Sy GFDVWWMQ JXIRQ VIQ HWKFWLD IIND \ FRQ P XFKD YROQWG
GH DSWHQGHU VREWH @ P DUFKD $GHP i V GH LQFOIU QXP HIRVDV YRFHV GRFHOMV HQ
P XFKRV HSIVRGIRV LQYIMBQ D HAXGIDQWMV D FRP SDUM@® TXH SIHQVDQ FyP R ® YLYHQ R
TXp VIHOMQ / HV SUHIXQEQ SRU SU FWFDV FRQFUMIV HQ HODX® \ ®V DQP DQ D
H SCFDU FRQ VXV SWRSIDV SDMEWDV TXp KD VXSXHWR SDWD HIDV \ HRV \WDEDDU VIQ
QREV $ PHQXGR HVDV YRFHV MYHQ®NV VRQ @V TXH P HRU SHWP IWQ HOMQGHU BV
FDP EIRV HQ PDUFKD ®V E®TXHRV LQFIDBN ® GHVRUHQBFlyQ SHR \BP ElpQ @
FRQIDQ D TXH HP SIH| D D VXW LW\ HOFRP SURP IVR FRQ ® TXH VH HVW DSUHQGHQGR
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2<R FWIHR TXH pO >HO SWKRIHVRU@ VH SWHRFXSDED PiV SRU TXH
HOWIQGLp LDP RV M DVLI QDD TXH SRUMXH @Ji VHP RV D DSUWREDU?
+ $GNDQEAD5HEDTXH « GH( 62 HSIVRAR

O 2

(WD WG] lyQ GH $ BIMQAD IHFRIH FRQ SUHFIMy Q HOJWR TXH SIRSRQH @ HYDODFly Q
IRWP DWD GHVS®] DUHOIRFR GHVGH HOUHQGIP IHQWR FXDQWIEDE®! KDFID @ FRP SIHQWY Q
SIRIXQED 3DWD HD TXH XQ SWRIHVRU VH IQMUHVH PiV SRU® TXH HODOP QDGR
HOWHQGH TXH SRUVL DSWKHED R QR VXSRQH XQ FDP ELR UDGFDOWHVSHAR D & KDEWWDO
( Q HOVIMMP D HGXFDWR HVSDxRO DSUREDU VXH®! [P STFDU DEDQ DU XQD FDALEDFly Q
PtQPD GH VREW \ HOPIHGR D WHSHWJ FXUWR FRQYIHUM @V QREV HQ XQ
IOMKP HQR GH FRQAROP X\ SRWQW ' H DKt TXH HOFDP EIR TXH SHUFIEEH $ ®INDQGLD
UHVXOM WBQ VLI QUIFDWR VX GRFHQM QR XWI} D @ FDMIFDFly Q FRP R IRWP D GH SUHVy Q
VIQR TXH @1 KDFH YHUTXH @ P SRUBQM HV HOFROMQGR QR @ QRW ( I LQYHWy Q GH
SURUGDGHY QR VRR WDQMRWPD @ H SHUHQFID GH DSWHQGE] DM VIR \BP ElpQ @
UHDFly Q SHEDJy JIFD

B e i e i i i i

T

2$ @ KRW GH WDEDNDU FRP R KD\ \BQWD QEHUBG \ QDGLIH W GLFH QDGD
SXHV W GHVFROWR@V XQ SRFR 3HWR FXDQGR YD SDVDQGR HOWHP SR \
YHV TXH HV FRVD W\ D WDEDNDU R QR SXHV HV UHVSRQVDELADGDG X\ D
DSUHQGHU?

+ $SPDQEGDORY + GH(62 HSMVRGR

f (P .

( OWMIP RQR GH $P DQGED P XHWD FRQ FOUGDG XQD GH @V FRQVHFXHQFIDV Pi V
|UHFXHQMV DOHIP LODUD@V QRIV @ SplBEIGD LQIFIDOGH IHIHUIHQFID (| Q FRQM VRV GRQGH
HODOXP QDGR HVW KDELXDGR D WDEDNMU EDVR HVAKFMDV H \MUDV P X\ P DUFDGDV @
CEHUBG WHSHQMD SXHGH SURGXFIU GHVRUHQEFlyQ 61Q XQD SDXW® H SGFMP TXH
PDUXH REMMYRV \ VDQFIRQHV HP HUH XQD QHFHVIGDG WHDO GH DXWRUMIX@Fly Q
$P DQGD GHVFUEH HVH P RP HQR GH WDQVIFly Q GHOGHVFRQFLIHWR DOUHFRQRFLP IHQWR GH
® SWRSID WHVSRQVDEIIEDG VREWH HO DSUIHQG] DM ( WP REVHUYDFlyQ FRIQFIGH FRQ
HWXGRV WHFLHQMV TXH P XHVWDQ FyP R DOUHGXFLYH @ SUHVIy Q H WD  HODOXP QDGR
QHFHVMD WHP SR \ DSR\ R SDWD WHRWDQ] DUVXV P VBV \  DMWEU VXV HVDWMI LDV GH
IRPP D DXWQRP D  %RHNDHUWNV HWDO ( OSIRFHVR QR HV IQP HADWR SHWR HV
SUHFLVDP HQM DKt GRQGH VH DEUHQ QXHYDV SRVIELGEDGHV GH DI HQFID
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' 27~ @DV GHVSXpV GH KDEHU KHFKR W LHI®{ lyQ GH SHQVDU TXp KH
KHFKR ELHQ TXp KHKHFKR P DO TXp SXHGR P HNRUDU TXp P H KD J XVMBGR
PiV\ TXp PHKD JXWBGR P HQRV < XHJR KDE@V FRQ &KUWWMDQ \ ®i
GIFHV ‘<R FUHR TXH HWR @R KH KHFKR ELHQ HWR\ RU X@RVD GH HWM
WDEDNR \ D YHUVL pOHVW GH DFEXHUGR R QR 3
+ 3DXO@* DD « GH( 62 HSMVRGR

7.

( Q DXVHQFID GH QRBV ® FRQYHWDFly Q HOWH GRFHQMV \  HAXGIDQMV DGRSWD XQ O(J DU
FHQWDO / R TXH DQMV VH UHVROTD FRQ XQD FLLWD DKRWD WHTXIHH SDOEWV HIG] lyQ

DU XP HQRV 3 DX® GHVFUEH HVH SURFHVR FRQ QDWWDAGEDG SUP HWR SIHQVD VREWH VX
WDEDWR GHQWIED IRUBG] DV\ DVSHRRY D P HRWU \ VR® HQRQFHV VH DEWH DOGL ®IR
FRQ &KUMMDQ VX SWRIHVRU (WM WBR GH SUFWDV QR W® SWRPXHYH @
P HBFRIQFlyQ VIR WBP ElpQ XQD WHDFly Q SHEDJYJIED Pi V VIP pWED EDVDGD HQ HO
UHFRQRFLP IHQR P X\MR / D DXVRYD®WDFly Q GHND GH VHUXQ HWIUFIFIR GHFRUDWYR \ SDVD
D IRWP DUSDUM UHDOGHOSURFHVR GH DSUHQG] DM $GHP i V' FRP R KDQ VHX DIDGR DXVRUDV
FRP R 9%8RRNKDUWV HOKHFKR GH TXH HODOX(P QDGR HDERUH MLFIRV VREWH VX SWRSIR
WDEDNR ®f SHWP W FRP SUHQGHUP HRU®V FUMURY GH FDAIGDG \ DVXP LUXQ SDSHOP i V
DRAYR HQ VX SURJUHVR

TR

20 HQRV DQVLHGDG W TXVD SUVly Q > @( V ULHDNDQWA SHIR HQ LHDAGDG
QR W LHDMV SRUMXH VLI XHV DSWHQGLIHQGR FDGD GtD DSWHQGHV FRVDV
GH RWD P DQHWD > @ W D\ XGD D FLHFHUP i V SRUTXH FRP R KH GLFKR
QR HV VR®R XQ Q-P H(R 3

+ &IOW 3HIXHRON \ & MID &XUR HWXGIDQWV DGXGBV GH ) RWP DFlyQ
3 IRIHVIRQDO HSIVRGIR

Y SRR I

( Q P XFKRV FDVRV ©V SUP HWDV VHP DQDV VIQ FDALFDFIRQHY JHQHWDQ LQFHUAGXP EWH
3HR FRQ HOWHP SR HVH YDFtR VH WDQVIR(PD HQ DIVMR $Vt ® FXHQWQ &IQM \
&UMD © GHVDSDUFlyQ GH ® QRW WHGXFH ® DOMHGEDG SHWR QR P STFD XQD
UHDWFly Q GHOHVIXHJ R $ OFRQADUR  HODSUHQG] D JDQD SUHVHQFID <D QR VH WDVD
GH DBDQY DUXQD FUWD VIQR GH IHFRQRFHU® TXH VH YD ®RIWQGR / D SUHVlyQ EDWD
SHIR @ P STFDFlyQ VH P DQWHQH (VWM HIHFWR HVW GRFXP HQIBIGR HQ LOYHWM DFLRQHV
VREWH IHHGEDFN FXDOAMYR FXDQGR GHVDSDUHFH @ FDULEDFly Q QXP pUFD @ DWQFLy Q
VH GUIH DOFRQMQGR GHODSWHQE] DM \ QR D VX YD®RWDFlyQ H WIQVHFD @& TXH
IDYRUHFH BQR @ P RWDFly Q FRP R HOELHQHWEU / LISQHYIEK \ 6 P W

49! ?N



G &

" 27H TXIMD XQ SHVR GH HQFLP D SRUTXH QR HVWV VRGR HOWDVR SHQVDQGR
HQ @ QR HVW\V FHQWDGD HQ HODTXt \ DKRWD HQ @ TXH HVWV KDFLHQGR
HQ HVH P RP HQWR HQWRQFHV HV FRP R TXH W (R WDEDNDV P i V 3
+ $1Qp 7DYIHVR + GH( 62 HSMVRGAR

Y SERRTC

( OHDWR GH $1Qp SRQH HQ SDMEWDV DAR TXH VH UHSIWM HQ P XFKDV YRFHV GHOSRGFDW/
® CEHDFlyQ P HQEOTXH VXSRQH GHWU GH SHQVDU FROABQWMP HOM HQ @ QR 6 X
WP RQIR FRQHFW FRQ @ IGHD GH DWQFLy Q SBIQD GH SRGHUFHQADWH HQ HOSWRFHVR
GH DSUHQE] DM VIQ @ IQMUHIHQFID FROABQM GH XQD H SHRBWYD QXP pUFD /R
LIOMUHVDQOWM HV TXH HVD 2UHHDDFly G QR VH WDGXFH HQ GHMP STFDFlyQ VIR \RGR ®
FRQADUR WDEDWU VIQ SUMMyQ SHWP W WDEDNMU PiV \ PHWU (V XQ JULR TXH
VRUSUIHQGH  HVSHFID® HQWM HQ FRQM[ VRV GRQGH VH DVXP H TXH @V FDOLFDFIRQHV VRQ
QHFHVDUDV SDWD P RWYDU SHIR HOIHHGEDFN GHVFUSWYR VIQ QRVD DGMQW IDYRUHFH @

FRQFHQADFLY Q HQ @ VBUHD \ JHQHWD XQ FRP SURP MR P i V SURIXQGR FRQ HODSUHQA] DIVA

/ DV YRFHV GHODO(P QDGR GH @V FIMIV DQMURUHV GHIQ YHUFRQ FOUGDG TXH HIP LQDU
@V QRBV QR P STFD HIP IQDUHOHMIXH] R VIQR LHGMWEXILER / R TXH FDP EID QR HV @
H LJHQFID VIQR @ IRWP D GH VRWMQHUD D P HQRUSUMMY Q H \WMUDD P D\ RULP STFDFly Q
QMDD / DV IWDVHV GH $P DQED R $1Qp P XHVWDQ HVH W QUMR GH @ GHSHQGHQFLD DO
FRP SUIRP MR GHCOPP H ® P DQGD@ DCO?P H SHUMQHFHE 7 DP ElpQ DSDUHFH FRQ IXH D @
QHFHVIGDG GH QXHYDV KHUDP HQBV VIQ QRBV KDFH |DGB DSUIHQGHUD P LWDUHOSWRSIR
WDEDV® D QRPEWDUR D VMDWH HQ HOSWRFHVR < HVR QR RFXUH VR® UHTXHWH
DFRP SDxDP IHQR HVWKPXWD \ WHP SR ( OIHHGEDFN GHVFUSWYR \ @ DXVRUHI®f lyQ QR
VRQ VR VXWMRY GH @ QR VRQ FRQGIFIRQHV QHFHVDUDY SDUD XQD HYDODFly Q TXH
DFRP SDx D GH YHUEDG

P e 2 P O g W S N Sy
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2xIMP. i V. PAR. V( (.M

T

" 27 HQID XQD | DAWD VHQVDFLy Q GH FRQWROSRUIXH WIQID P XFKRV Q-P HWRV
DSXQWGRV GH FDGD DXXP QR SHWR QR VDEtD GDU XQD LQIRWP DFlyQ
YDQRVD VREWH HARV > @1 R HWD FDSD] GH GHFLPHD Pt P LVP D HQ TXp
WIQJR TXH WDEDNDUR TXp WIQJ R TXH UHIRU DUFRQ HV\W DOXXP QR 3
+ 0 HU) ®UHV SWRIHVRWD GH 6 HFXQGEDUD HSIVRGR

£om

/ D IUDVH GH 0 HUUH BID XQ SXQR GH LQ®f Ly Q KDEIWDOHQ &V UHDVRY GHOSURIHVRIDGR
HOP RP HQR HQ TXH @& Q-P HIRV GHNDQ GH RIUHFHUFHUM] DV 7 HQHUXQD KRN @QD GH
FDULFDFIRQHV QR VJQUIFD VDEHU TXp VDEH + R QR VDEHt HODOP QDGR (WD
DFXP XOFly Q FXDQMEMYD SXHGH JHQHWDU XQD 1OMy Q GH FRQARO HVSHFID® HQM HQ
FROWM[ RV GRQGH @V GHFIMRQHV GHOSWRIHVRIDGR HWQ FROABQMP HOM VRP HWEDV D
MIFIR 1DP LIDV HTXISRV GLHRWYRY LQVSHFFly Q 3 HUR HVH FRQWRCHV 1U JIO/ R TXH 0 HU
SRQH HQ FXHWY Q QR HV VR®R @ XWIEDG GH @ QRW MICR VX FDSDFIGDG SDUD SURGXFIU
FRQRFLP [HQR SHGDJy JLFR UHDO & RP R VHX DD Y4RRNKDUW @V FDAULFDFIRQHV VIQ
XQD LOMSUHWIFlY Q SHEDJy JIFD SIHGHQ VX FDSDFIGDG GH RUHQWUHODSUHQG] DI\ QR
SHUP IMQ VRP DUGHFIMIRQHV TXH @& P HRUHQ

T

" 2/ R TXH KDJR GHVGH HOSUQFLSIR HV GHFLUBNV P LLDG HODx R SDVDGR @RV
DXP QRV HQWHI DLRQ HVWR HQ BOIHFKD ( QRQFHV KH KHFKR XQ HWXGIR
HWBGIVWFR GH @RV S@] RV TXH VLI XIHIRQ GV DXP QRV \ FDGD VHP DQD
FRQ @RV REMMYRV VHP DQDON GV GLJR HWB VHP DQD HO GHO
DXP QDGR \D KDEtD HQWHIDGR HO REMMIVR FHWRR $Vt TXH WHQHQ
LQIRWP DFLly Q VREWH @ IHFKD GH HQWHID VX REMMIYR @ IHFKD HQ TXH ®
KDQ FRPSGMDGR \ SRU VXSXHWR FXi QRV REMMKRV @YDQ
FXP SQGRV 3
+ - - 0 HH®R SIRIHVRUXQYHWMIUR HSIVRGR

f (P

/ HRV GH VHUXQD HYDODFLy Q LQIRUP DOR 2EDQGD? @ SUIRSXHWD GH - - 0 HUH® P XHVAD
FyP R HODFRP SDxDP IHQ®R VIQ QRWV SXHGH VHU P HWEX®RVR WXWRVR \ EDVDGR HQ
GDWV 6X HQRTXH VH DSR\ D HQ HODQ @Y HWBGWWIFR GH SDWRQHV DQWMURWHYV SDUD
RIUHFHU DODOP QDGR UIHIHUHQFIDV FRQFUHWBV \ ~WBV VREWH VX SWIRIWHVR ( W SU FWED
QR VR® IRP HQB @ DXVRQRP tD VIQR TXH SHWP W D FDGD HWXGIDQM VIWWDWH HQ HO
SURFHVR \ \RP DU GHFIMRQHV IQRWP DGDV VREWKH VX UW R GH WDEDR ( Q FROM \RV
GRQGH @ HYDODFly Q VXH®!I UHGXFILWH D MILFIRV VXP DWRV HWM WBR GH VHIXIP HQR
FRQAMXR GHYXHOYH HOSURJ RQVP R DOSUIRFHVR | SHUP W VRWMQHU DABV H SHRVEMYDV
VIQ IHFXWUD @ FDALEDFly Q
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T

27 HQHQ XQD VBE® LQGLYLGXDOFRQ HWRV FUWURV 3 @+ DE@P RV XQ
P RP HQR FRP HQWP RV RV FUWURVY YHP RV TXp KD SDVDGR SRUTXp
Gy QGH HVW HOHULRU\ FyP R SXHGHQ P HVRWDU ( OREMMYR HV D\ XGDUBV
D FRP SUHQGHUSRUTXp QR KDQ HOWQGIGR \ HVD FRQYHWDFLy Q VP ELpQ
PHD XGDDP t D HOWMQGHUFy P R SXHGR D\ XGDUBN P H\RU®

+ - RUEL5 X@ SIRIHVRUGH + GH YDFKI@IDWR HSIVRGR

7w

/ D HYDODFly Q QR WP LQD FXDQGR HODOXP QR HQWHID XQD VBHD 7 DP SRFR FXDQGR VH
® GD XQD FDALFDFlyQ - RUEL 5 X@GHVFUEH DTXt XQ WSR GH SU FWFD TXH SIRRQID HO
DSUHQGE] DI Pi V D@ GHOP RP HOQR 2IlQD@ ( Q VX DX@® ® FRQYHWDFlyQ VREWH @&V
FUMURY SHUP W GHVKDFHU P DBIQMQGIGRY  [GHQWIFDU SRU TXp QR VH KD HQMQAGR
DOR \ FRQYHWAUHOHUWRUHQ XQD KHUDP IHQW FRP SDUAED SDUWD FDGD HWXGIDQWM TXH
JDQD FOUGDG \ SDUD HOSWRIHVRWIDGR TXH DM VX DFRP SDxDP IHQR ( W IRWP D GH
HYDODU UHTXIHUIH WHP SR\ XQD GVSRVIFly Q GMOW P STFD SDUDU KDE@U HVFXFKDU
3HWR WP ElpQ WHYHD® VX SRWQFIDOIRWP DWR SRUXH VIWD @ FRP SBHOWQ + QR @
QRWt FRP R FHQWR GH @ HYDODFlQ / R TXH HW HQ MHIR \ D QR HV FOMLLFDU VIR
FRP SUHQGHUMQRY TXp HWV SDVDQGR HQ HVH SURFHVR GH DSUHQG] DIVA

T

" 2<R VIQFHWDP HOM FWHR TXH HO ELHOHWRU GHO SLRIHVRIDGR P HWRWD
FXDQGR W TXWMDV GH HQFLP D @ HVF@YWXG GH FDALFDU ( QRQFHV FUHR
TXH JDQDP RV ®RV GRV @GRV 1R HV VR® TXH HOSREW DXP QR HVW
HVWHVDGR FDQ LFDUVBP ELpQ QRV HVWHVD D QRVRWRY 3
+ 0 DUD &DxR GILHARWD HSIVRGR

7w

$ P HQXGR VH KDE® GHOLP SDFWR TXH @V QREBV WHQHQ HQ HODOP QDGR  SHWR P XFKR
P HQRV GHOTXH WHQHQ HQ TXIHQ @V SRQH 0 DUB &DxR ® H SUMVD FRQ FOUGDG

FDQLEDUMIP ElpQ JHQHWD HWbV DOSWRIHVRIDGR 1 R VR® SRUTXH VXSRQH XQD FDU D GH
WDEDVR VIQR SRUNXH FR®FD D TXIHQ HQVHXD HQ XQD SRVIFly Q GH MIFIR FROMDXR FRQ
WRGR HO GHVIDWM HPRFIRQDO TXH HVR FRQOIYD &XDQGR GHVDSDUIHFHQ @V
FDULFDFIRQHV ® TXH VH DOMD QR HV VRR @ SUMyQ VREWH HOHWXGDQOM MICR
WP ElpQ XQD SDUM P SRUBQM GH @ FDUD HPRFIRQDO \ DGP IQVADWD GHO
SIRIHVRWDGR ( WM DVSHRR + @ VRWMQELIGDG HP RFIRQDOGHOWDEDNR GRFHQOWM:  HV
FOYH FXDQGR VH SOQMD XQ FDP EIR GH HWM WSR3 RUXH VL @ HYDODFly Q YD D VHU
GUHHQM \BP ElpQ WHQH TXH VHUR @ H[ SHUHQFLD GH TXIHQHV @ SWDFWEDQ
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ho &2

" 2/ D SRVIELQGDG GH WDEDNDULQGLYLGXD® HOWM FRQ HARV HQ HOWHYLV \
OXHIR HQ JWXSRV PiV SHTXHXxRV DWQGHQGR D @R TXH UHD® HOWM
QHFHVIMBQ < @RV TXH \ D KDQ DFDQ] DGR \ VXSHWGR @RV REMMYRV
SXHV D HVRV \ D ®V WQJR FRQILDQ] D
+ 7RXR* XWUH SWRIHVRUGH « GH(62 HSIVRAR

S

/ D HYDODFly Q VIQ QREV QR VR® WDQVIRWPP D ® TXH VH HVSHWD GHODOXP QDGR MICR
WP ElpQ FyP R VH RUDQ] D HOWDEDNVR GRFHQM 7RXR * XWpUH GHVFUEH DTXt XQD
IRPP D GH DFRP SDxDUP XFKR Pi V DMWIGD EDVDGD HQ HOVHIXIP IHQR FHUFDQR HO
WDEDNR HQ JIXSRV LHGXFIGRV\  VREWH \RGR HQ @ FRQIIDQ D 6 X ILDVH P DUFD XQ SXQR
GH IQ® lyQ FXDQGR HOSURIHVRUIDGR GHW GH YHU® HYDOXDFly Q FRP R XQD KHUDP HQW
GH FRQARO\ @ FRQYIHUM HQ XQ HVSDFIR GH Gli ®IR DSDUHFH @ SRVIEIIGDG UHDOGH
SHWRQDQ DUHODFRP SDxDP IHQR ( B @JLED URP SH FRQ @ FX@YWD GHOFXP STP IHQR

GRQGH WRGR HODOP QDGR DYDQ D DOP VPR UWR \ EDVR @ P IVP D SUMyQ ( Q VX
QDU VH DEWH XQD FXGMWD GH FRQIDQY D WL XQ HWYGIDQWM \ D KD GHP RMWDGR TXH
VDEH QR QHFHVIMD VHU YLJIDGR 3 XHGH VHIXIWWDYDQ DQGR SRUXH VH FRQItD HQ pO <

HVD FRQIDQ D QR HV LQUHQXD HV SHEDJy JIFD

/ R TXH P XHVWDQ HWB VHBIFFly Q GH YRFHV GRFHQWV HV TXH LUMIQ QR QR HV VR® XQ
FDP EIR P HRGR@JIFR HV XQD WDQVIRWP DFly Q SURIHVIRQDO ( Q P XFKRV FDVRV ® TXH
VH SRQH HQ FXHWY Q QR HV WBQR @ XWIGDG GH @ QRW VIR VX SURP HVD GH FRQARO
i 61L,YH UHD® HQM SDWD VDEHU FyP R DSUIHQGH HODOP QDGR' |2 VR® JHQHWD XQD
DSDUHQFID GH RWGHY' /D WHG[lyQ GH 0 HU ) ®RUHV UHVXPH HVD VRVSHFKD \MQHU
Q-P HIRV QR VLJQUIFD WQHU LQRWP DFlyQ YDIRVD ) LHQM D HVD @JIFD GH YLILDQFID
HP SLH| DQ D GHVS®Y DW/H RWDV IRWP DV GH HYDODU P i V FHQADGDV HQ HOSLRFHVR P V
DEIHWBV DOGL ®IR\ Pi V DIMQEBV D &V R RV UHDON GH TXIHQHV DSUHQGHQ

7DP ElpQ DSDWIHFH FRQ IXHJD @ GP HQWyQ HP RFIRQDO &DAIFDU FDQD DIRWD

GHVJDWP 1R VR® DODOPP QDGR &RP R KDQ P RVADGR 6 XWRQ \ : KHDV@A HO
DFR GH HYDOXDU HW FDUDGR GH HP RFIRQHV FRP S®INDV SDWD HOSWRIHVRWIDGR  TXH
P XFKDV YHFHV DVXP H HOSDSHOGH MH FRQ LQFRP RGGDG / [EHWDWH GH HVD IXQFly Q
SXHGH DEUU XQ HVSDFIR Pi V KDEMPE®!I SDWD \RGRV SDWD TXIHQHY HQVHXDQ \ SDWD

TXIHQHV DSUHQGHQ 3RUXH FRPR H SUIHVD 7RXR * XWUH FXDQGR KD\ FRQIDJ D
KD\ P DU HQ SDWD DFRP SDx DUGH YHUEDG
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Go NEZ

2(PSHDPRV SRU SWREGIPDV IliFlI®lv \ D PHGGD TXH YDPRV
DYDQ] DQGR pO>HOSWRIHVRUG®RV YD FRP SOFDQGR + j < TXp W SDWHFH
HVR' £ 3XHVDPt P HJXVWD SRU XH YDV DP S@DQGR HOFRQRFLP LHQWR \
SXHGHV HQIUIHOWUM D SWRE®IP DV GH P DWAP | WFDV P iV GUtFLBIV \ * @
DSWHQGHV P i V FRVDV 3

+0DUD «GH(62 HSMRGAR

f Ui (P

& XDQGR @V FDULEDFIRQHV GHVDSDUHFHQ @ P D\ RUD GH HAXGIDQWV H] SHUP HQWBIQ TXH
2HOWFKR VH HBIYD* <D QR KD\ XQ  TXH P DU'XH HOILQDOGHOFDP IQR ( Q VX OXJDU
DSDUHFH @ SRVIELIGDG GH VHIXIWW DYDQ DQGR VIQ @GP W 0 DUD ® H[ STED GH IRWP D
VHQFIED SHR SIRIXQGD HP SH DUSRU® Ei VIFR LU FUHFLHQGR HQ GLIEXGRG \  GIVIK\BU
GHOSWRFHVR 6 X WMIP RQR P XHWWD FyPR DOHIP IQDU ® SUHVyQ GH @ QR @
SWRI HVIy Q HQ HODSUHQG] DV VH YXHOH P i V QDWMWDO. FRQAXD 1 R VH WDV GH FRUHU
SRU@UDUD ® P HW VIQR GH FRQWAKIU XQ FDP IQR TXH WHQH VHQWER ( WP @JLFD VH
DOIND GH @ HWKXPXWD WDGIFIRQDO GRQGH DBDQ DUHCP i [ P R P STFD GHWIQHWH $ TXt
SRUHOFRQWDUR DSUHQGHUP i V VH FRQYLHUM HQ XQD SRVIELIGDG HDO. GHVHDE®!

T

24D\ XQD IRWP DFlyQ FRQOMOQXD HQ XQ HOWRWR SIRWMILGR FRP R HV HO
FHOWR HGXFDWYR GRQGH HOHULRUVH HOWHQGH FRP R DA R QDVWUDOGHQWR
GHOSWRFHVR GH DSUHQGL DM\ XQ FRQW VR TXH VIHP SUH RIUHFH P XFKDV
RSRUXQLGDGHV SDUD SUDFWFDU HQWHQDW/H \  DYDQ] DUHQ HVRV @RJ LRV GH
DSUHQGL] DIV 3

+ ,UV 0 DIMWDQD SWRIHVRWD GH ) RUP DFly Q 3 URIHVIRQDO HSIVRGR

RIS

/ D P LLDGD GH , UV IWD HODX® FRP R ® TXH P XFKDV YHFHV VH ROIGD TXH HV XQ OXJ DU
SDWD DSWHQGHU 6X P DQHWD GH KDEMU GHOHURU QR ® SUHVHOW FRP R DOR TXH WH
2\RGID* VIQR FRP R XQD SDUM QDWIDO: \ QHFHVDUD:  GHOSWRFHVR ( Q XQ HQRUR VIQ
FDQLFDFIRQHV VH DEWH @ SRVIEIIGDG GH WDEDNMU GHVGH HVD @JIED FRP HWU HURUHV
QR SHQDQ D VIQR TXH SHWP M VHIXIU HQVD\ DQGR  VHIXIU SIDPWFDQGR  ( ODX® WH
FRQYIHUM DVt HQ XQ HVSDFIR VHIXWR GRQGH VH SXHGH SUREDUMVIQ P IHGR D 2SHWEHU
SXQR\VE \ GRQGH UHOMQBUGHD GH VHUXQ FDWAM R SDUD SDVDUD VHUSDUM GHODYDQFH
(WM HQRTXH DS@DGR D @ ) RWP DFlyQ 3WRIHVIRQDO GHP XHWAD TXH HO YD®U
IRP DWR GH @ HYDODFlyQ SXHGH VRWMQHWH IQFOVR HQ HORUQRY KDEWD® HOM
Pi V RUHQEGRV DOHQGP IHQR\ @ FHWIEDFly Q
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' 2¢ Pt P HD\ XGy P XFKR SRGHUKDFHUYDUDV SWKHEDV VDEHUVL @R KDEtD
KHFKR EIHQ R QR VL WIQID TXH HWXGIDU PiV <R FLHR TXH HVR GV
WDQTXLy EDWBQW >D P LV FRP SDxHIRV@\ \BP ElpQ GV D\ XGy D
HOWIQGHUXQ SRFR Fy P R LED D VHU@ DVLI QDD HVH P HV @
+ $OGNDQAD 5HEDTXH « GH( 62 HSIVRGR

f (MR

( WM \WMWWP RQIR GH $ BINDQED HQ HOTXH QDUD FyP R WDQTXL] y D VXV FRP SDxHWDV GH
XQ FXUR IQHURU P XHWAD FyP R FDP EID ® WHODFlyQ FRQ HOHURU\ ® HYDODFlyQ
FXDQGR VH HIP I[QDQ @V FDALEDFIRQHY 3 RGHUKDFHU YDUDV SWKHEDV MIQ TXH FDGD XQD
IP SAXH XQD SHQDAQ] DFly Q QXP pUFD WDQMIRWP D @ SHUFHSFly Q GHODSUHQG] DVl GHWD
GH VHU XQ H DPHQ TXH 2VH DSXHED R VH VXVSHQGH SDWD FRQYHUMYH HQ XQD
RSRUMQGDG GH VDEHUGY QGH HWWW\ TXp QHFHVIVBV LHIRY DU $ GINDQGELD KDE® \VBP ElpQ
GH @ WDQTXIAGDG TXH JHQHWD HWM HQRTXH \BQR HQ Ha FRP R HQ VXV FRP SDxHWDV \
GH FyP R D\ XGD D HQMQGHU P HYRU HOUWW R GH @ DVLJQDMWD &XDQGR HOIHHGEDFN
VXWIM\ H D @ QR HOIRFR \ D QR HW HQ VL VH KD ID@CGR MIQR HQ TXp VH SXHGH
PHWWDU < HVR FRP R P XHWADQ P XFKRV IHDVRY GHOSY GFDVWWHQH XQ HIHRAR GLHRR
VREWH @ P STFDFly Q\ @ FRQIDQ D

ﬂ NEZ

2< HD® HQW KD VIGR XQ DSRUM SDWD HARV KD VIGR LQVSLLDGRU > @
HVFXFKDUD RWRV SWRIHV VBQ FRP SLRP HWGRV FRQ VX SU FWFD 3
+ 9 DOUD 7 RQFRVR IRUWP DGRWD GH GRFHQMV HSIVRGIR

£ e

/ D WDQVIRWP DFlyQ QR RFXUH VR® GHOWR GHODX® &RP R FXHQ® 9 DBUD 7 RQFRVR
GHVGH &KIBI HVFXFKDU YRFHV GRFHQMV KDE@UFRQ KROHWEDG VREWH VXV SURFHVRV \
VXV GXGDV WHQH XQ HHAR FRQBJIRVR ( OSRGFDWWIXQFIRQD DVt FRP R HVSDFIR GH
IRWP DFlyQ HQAH LIXD®NV QR RILHFH WHFHVBV FHUDGDV SHIR i LHDWRY TXH LQVSILDQ
TXH GDQ SHWP VR SDWD SUREDU SDWD FXHWRQDU SDWD FDPEIDU /D YR] GH XQD
SWIRIHVRWD TXH VH DWHYH D GHNAU DW V @V FD@IFDFIRQHV SXHGH UHVRQDU HQ RWD D
PLBN GH NOP HARV TXH D~Q HWV EXVFDQGR FyP R HP SH DU ( VD SRVIEWIGDG GH
WHFRQRFHWH HQ @ H[ SHUHQFID GH RWRV HV XQD IRWP D P X\ SRGHIRVD GH DSWHQG] DM
SWIRIHVIRQDO ( Q XQ FRQOWM VR GRQGH D P HQXGR VH HVSHWD TXH HOSURIHVRUDGR \WQID
FHUM] DV R DOP HQRV UHVSXHWBN HVFXFKDUGXGDV VIQFHWDV SXHGH VHUHOSUP HUSDVR
KDFLD @ WDQVIRWP DFly Q
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( WM ~@P R EGTXH GH FAV FRP HQECDV P XHVD TXH HYDODUMQ QRIV QR HV VRB XD
SRVIEITEDG SDUD FROM RV 2SIRMIIGRE R FRQ EDI H| LJHGAD DFD®P IFD / R TXH UHDIQ
GRAHQOMV \  HMYADQMV + HQ 6 HFXQEDUD YDFKIGIUDWR R ) RWP DAyQ 3WRHVRD@  HV TXH
RWD |RWP D GH DFRP SDx DUHCDSUHQGE] DA \BP ElpQ HV YIDE®I FXDQER KD\ P XFKR HQMHIR ' H
KHFKR DOXQRV GH ® HHARV P V SRIMQMY GHOFDP EIR DSDUHFHQ SUHAVDP HQM DKt HQ HO
UWW R DEDSWMYR TXH SHWP M DYDQJ DUP i VD® GHO  HQ @ WDQTXIMEDG GH UHSHW XQD
SUHED MIQFDWIIR HQ @ FRQIIDJ D TXH QDFH DOMHQMMH HVFXFKDGR \BP ElpQ FRP R GRFHQM

( OBy GFDVWIRP R VHx DD 9DBUD 7URQFRVR KDFH GH DABYR] GH HVDV H SHIHQADV 1 R QR
XQP RGHR SHIR \t SRQH HQ ALFXOFly Q XQD IGHD IXHWM GHIBUDW V @V QRIV QR HY UBHQXQRDU
D HYDGDU ( V DEUW® HYDODAYQ D RADV SUHIXQBV RADV IRWP DV GH P ILDU\ RADV P DQHIDV
GH DSUHQGHU

‘2 (aleV.(1V

( VWM YIDM P STFD WDQVIRUP DUSU FWFDV DUDLIDGDV  GHNAU GH DVRFIDU @ HYDODFLy Q
FRQ FRQARO FRP SUHQGHUTXH HOHURUIRWP D SDUM GHODSWHQG] DM\ HP SH] DUD P LLDU
®V SWRFHVRV FRQ Pi V DIMQFlyQ TXH &V UHVXGBGRY 3 DD HOSWRIHVRWIDGR VXSRQH
DEUU HVSDFIRV QXHYRV WDV DxRV GH FX@YWD FHQWDGD HQ @ FDAIFDFlyQ 3DWD HO
DOP QDGR VWJQUIED FROMKIU XQ VHOMR GMMOR GHOHVIXHJR FRQHABGR FRQ HO
UHFRUWIGR SHWRQDO QR FRQ XQ Q-P HIR

/ DV YRFHV TXH KDQ SDVDGR SRUHOSY GFDWP XHWADQ TXH FXDQGR GHVDSDUHFHQ @V
QREV HO DSWHQE] DM FDPEID * DQD SWRIXQAGDG VH YXHOH PiV FRQVFIHQM

$SDUHFH @ SRVIEMIGDG GH HTXLYRFDUWH YROHU D IQMQWU KDE®U VREWH HOSWRSIR
WDEDNV® KDFHWH FDUR < GHVGH DKt P XFKRV HAXGDQMV DXP HQWEIQ VX P STEDFly Q

( OHVIXHJ R QR GHVDSDUHFH VH YXHOH P i V DXWQWFR

( OSyGFDWVVH FRQYIHUM HQ XQ FXDGHWR GH YIDMi FRP SDUWAGR @IQR GH LGHDV
SUHIXQ®V \ KD@] JRV 2 ILHFH FDP IQRV SRVIEGN DEWH FRQYHWDFIRQHV SRQH HQ
FIUFX®Fly Q H SHUHQFIDV TXH DQP DQ D H SRWDU &RQIDU HQ TXIHQ DSIHQGH + \
DSUHQGHU D P LWDUFRQ RARYV RRV:E  WDQVIRWP D @ H SHUHQFID HGXFDWYD ,QFOVR HQ
FROM VRV GRQGH @V QRWBV WLIXHQ SUIHVHQOMV \D HV SRVIE®I DERWEDUR GH RWD
P DQHUD GHVGH HODX®

'2& A Vel M eaAn

$ ® ®UR GHWHV DxRV HQWH \ HOSy GFDWAKD SXEQFDGR ~ HSWVRGIRV TXH
FRP ELQDQ HQAHYIMBV D GRFHQMV FRQ FRQYHWDFIRQHV IQIRWP DBV \ UHI® LYDV HQAH
OV GRV FROXWRWDV \  SUIHVHQEGRWDY %HPQ 3D&S \ 0 DUDQD 0 RIDBN ( OUHFRUWIGR KD
IOFOXIGR @ SDUNFISDFlyQ GH  GRFHOMV\  HWXGDQMV GH GMMDRY QIYHBV GHO
VWP D HGXFDWR / D GMAIEXFLy Q DSUR] P DGD KD VIGR
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( GXFDFlyQ3UPDUD D +«  GRFHQOMV\ HWYGDQMV
( GXFDFlyQ 6HFXQGDUD + D« (62 \ Y%DFKIGBIDR GRFHOMV \
HWXGIDQWMV

) RPDFlyQ3WRIHVIRQDO) 3 GRFHOMV\  HVXGIDQMV

( GXFDFlyQ 8 QYHWMIUD  GRFHQMV

) RUP DFly Q GHOSLIRIHVRWIDGR ~ HVSHFLDQABV

( OSy GFDWAKD DBDQ DGR XQ \RWOGH HVFXFKDV HQ @V SOWIRWP DV I9RR] \
6SRW\ / RV FIQFR HSIVRGIRV P i VV HVFXFKDGRV KDQ VIGR

(SVRGR  + HVEXFKDV Gli ®JR HOWH @V FRQGXPRWDV  VIQ LQYLMIGRV
(SMVRAR HVEXFKDV FRQ* (HJRUR 0 RGNV

(SVRGR  + HVFXFKDV FRQO HU) ®UHV

(SVRGR  + HVFXFKDV FRQ 1 RHID $®DW] \ 0 DQXHO) HWQ QGH]
(SVRGR  + HVEXFKDV FRQ5 RFtR * DUIGR

3 XHGHV HVFXFKDUWGRV &V HSIVRGRV KWV MIQORBY HY FDWIRY  SRGFDWV

S iP(am

YRHNDHW 0 ' H. RQQJ ( \9HGGHU 3 * RDOGUHPWMG EHKDYLIRUDQG
FRQM \MDOIDRVRWY LQ \WH FOWARRP  $ SSTHG 3\ FKRRJ\  $Q , QMUDWRQDO
5 HYIHZ °  KWBV_ GRLRU DSSV

%4 RRNKDUVG 0 * DAQ) (Q$QADCH + \ &HN * (GV +DQGERRNRI
IRWP DWH DAHWP HQWVSS  ° 5 RXV@IGI H

JISHYIFK $ $ \ 6P LW - . 7KH &DP EUGIH + DQGERRN Rl , QAMXPUWRQDO
) HHGEDFN &DP EUGIH 8 QLYHWIW 3 W _KWBV _GRLRU

6XWRQ 5 ( \ : KHDW®\ . ) 7 HDFKHW/UHP RARQV DQG WDFKIQI $ UHYLHZ
Rl \WH QMUDWUH DQG GLHPWRQY |RUIXMUH UIHVHDUFK (| GXFDMRQDOB A FKRBJ\
5 HYLHZ ° KWV GRLRU $
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- XDQ 0 DQXHO/ y SH] ( VSDUMGD
' RFHQWA GH / HQJ XD & DVVMGDQD \ / LMALDWLD

8 QR GH ®V EHQHILEIRV P i V VLJQUIEDWYRY GH @ LWXSFly Q GH @ LOW@ HQFLD DUMLFLDOHQ
QXHWDV DXOV HV VX SRWMQFLDOSDD DSUHQGHU D DSWHQGHU 8 VDGD GH IRWP D pWED \
IHVSRQVDE®! @ ,$ HV XQD YDIRVD KHUDP IHQW TXH SXHGH | DFLOMU HOGHVDUR@R HQ
QXHVWR DOP QDGR GHOFRQMQWR GH FRQRFIP IHQRY GHVWH] DV \  DPWXGHV TXH DEDUFD
HWB FRP SHWQFLD FOYH \BIQ LP SRUBQM

( Q HOi P EDMR GH @ HYDODFlyQ XQD GH VXV P D\ RUHV YHQWNBV HV VX FDSDFIGDG GH
RIUHFHU IHHGEDFN QP HGIDWR SHWRQDM DGR\ GH FDIGDG TXH SHWP M XQD P HWRWD
FRQWOXD HQ HOSURSIR DSUHQG] DV ( WD UHWRDIP HQUEFLy Q HV IXQGDP HQUOSDUD J XIDU
HO DSUHQG] DMl GH QXHWARV DOP QRV 6L EIHQ QXP HIRVRV HWMGRV FRQIP DQ @
IP SRUDQFID GH @ UHWRDIP HQWFlyQ VX DSTFDFlyQ HQ HODX® VH YH D P HOXGR
REWDFX@ DGD SRUIDRRUHV H \WMLORV UDMRV HBIYDGDV FDU D EXURFU WD HW /D ,$

VIQ HP EDUR VH SUHVHQI FRP R XQD JWDQ DADGD SDWD VXSHWDUR DOP HQRV P W DU
HWRV GHVDItRV

( V UHOWDP HQM VHQFIAR SDUD XQ GRFHQM XVDUD ,$ SDWD HYDOXDUXQD HYIGHQFID GH
DSUHQE] DM %DWBU FRQ XQ VIP S®I SUIRP SWXQD U-EUED SDUWD TXH \WQID ELHQ FOUR
HQ ® TXH TXHWHP RV TXH VH 1Ml \ @ HYIGHQFID <D HW/

3HWR | TXp SDVDUD VL HQ OXJDU GH KDFHUR HOGRFHQM ® P RWU LDP RV D QXHWAR
DOXP QDGR FyP R KDFHUR' (V PiV | TXp SDVDUD VL ®JWDP RV TXH QXHWIR DOXP QDGR
VH KDEIWH D XVDU® ,$ SDUD DXRHYDOXDUVX SURSIR DSUHQG] DM\ HQ FRQVHFXHQFLD
\RP DU @V GHFIMRQHV RSRUXQDV SDWD WP HRWQGR' 3 XHV @ UHVSXHWE HV VHQOFLAD
HWBUD DSUHQAHQGR D DSUHQGHU
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(Q WHDIGDG HO YHWBGDGHR SRMQFIDOGH @ ,$ UHMGH HQ HP SRGHWDU D QXHWAR
DOP QDGR SDWD TXH VHDQ H@RV P VP RV TXIHQHV @ XWIFHQ SDWD DXVRHYDODU VX
DSUHQGE] DM 9HP RV XQ HWP S® GH DX® FRQFUMR HQ HO FXUWIFX® GH / HQIXD
&DWM@DQD \ / MDD GH YDFKIEGIDWR H MM @ FRP SHWQFLD HVSHFEILED Q-P HIR
TXH FROMM Ei VIEDPHOM HQ @ SWRGXFFlyQ GH W[ \RV HVFWRYV FRKHHQOMY
FRKHVIRQDGRV DGHFXDGRV \ FRUHARV \ SHOWDQGR HQ ® 3$8 GH WS8R
DU XP HQEMYR GHIHQEHQGR XQD WMV SWRSID / D DGTXIMFlyQ GH HWM DSUHQG] DA
UHTXIHWH TXH QXHVWAR DOXP QDGR WHGDFW D ® @UWR GHOFXU/R P XGNXG GH W[ RV GH
HWD WSR®JtD VREWH WP i WFDV YDUDGDV FHUFDQDV D VX WHDAGDG 3 DD HOGRFHQM
RILHFHUXQD UHWRDIP HQWFly Q SHWRQDM DGD \ FROAWBQM GHVGH HOERUDGRUKDWE HO
SIRGXPR 1IQDO VXSRQH XQ UHR FRP SBIM HVSHFID® HOM HQ DXO@V FRQ WDMRV
HOIYDGDV

6lQ HPEDUR SDWD @ ,$ QR H MM \BO@ MIFlyQ 61HP SKH HW GIVSRQE®! SDD
WDEDMU 6L XQ DOXP QR FRQFUMR GXWDQM @ WHGDFFlyQ GH VX ERUDGRU QHFHVIVD
UHWRDAP HQWBFLy Q SDUD IGHQMLFDUSXQWRY GH P HRWD \ YHUFy P R FROWOXDUUHGDFWIQGR
VX W[ R SXHGH REWIQHUD GH IRWP D IQP HGIDWD P HGDQWM HOXVR GH @ ,$ $GHPi V ®
SXHGH KDFHUHQ FXDOXIHUP RP HQR GHOSURFHVR \ QR ~QIEEDP HQW DAILQDO

( WP LQP HGDW| \ DFFHVIELIEDG GVSRQE® HQ FXDAIXIHU P RP HQR GHOSURFHVR GH
HVFUMWD HV XQD YHQUEND VLI QULEDWYD TXH QR SRGHP RV LJQRWDU

( OGVHXR GH XQ SWRP SWSDWD @ DXVRHYDODFly Q GH XQD HYIGHQFID GIVSRQE®! SDWD
TXH QXHWAR DOXP QDGR ® DS@XH HQ FXDIXIHU P RP HQR HV VHQFIGR 9 HDP RV XQ
SRVIE®! P RGH® GH SURP SWHQ @ LQIRIWDItD GH @ Si J1QD VLI XIHQM

/ HRV GH VXSRQHUXQD DP HQD| D @ ,$ SXHGH FRQYHUAYH HQ XQD JWDQ DIDGD SDWD HO
GHVDUR@R GH @ FRP SHWMQFLD FOYH GH DSUHQGHUD DSUHQGHU VIHP SWH TXH VX XVR VHD
PWFR \ UHVSRQVDE®! ,QMIWDUD HQ HOSWRFHVR GH HYDODFly Q UHSUHVHQE XQ VDGR
FXDOOWR P HRDQGR VLI QUIFDWDP HOQM @ HILEDFID GHO DSUHQG] DM GH QXHWAR
DOP QDGR
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(Q PL SUPWD GRFHQM HMHQGR ® HYDODFlyQ FRPR XQD KHUDP IHQW® SDWD
DFRP SDxDU HODSWHQA] DM QR SDWD ILHQDUR 3RU HVR  LOMQWR TXH VHD YDUDGD
FROWOXD \ DMWEGD D @V FRP SHWQFIDV HVSHRtILEDV GDQGR HVSDFIR D @&V DOP QRV

SDWD PRWMDU ® DSIHQAGR GH IRWP DV GUHIHOMY XQD SIHVHQWFlyQ XQD U-EUFD
FRP SDUAGD XQD FRQYHUWDFlyQ XQ YtGHR XQD SURSXHWE FUHDWYD?

$ SRWRUSRUD FRHYDODFly Q\ @ DXVRHYDODFLy Q KD VIGR XQ FDP EIR FOYH QR VR® GV
KDFH P iV FRQVFIHQMV GH VX SIRFHVR MVIQR TXH GV GD YR 8WI R KHUDP LHQBV
FRP R @V U-EUFDV GH * RRI®!I & DWIRRP R &R5 XEUFV HVSHFID® HQM HQ SUR\ HARV
FRRSHUIDWRY GRQGH HYDOXXDUHQ HTXISR QRV SHUP M DSUHQGHUVBP ElpQ D P ILDUDORWR
FRQ FUMMUR

$GHPi V. HQ QXHWR HQIRTXH ) @8SHG & DWIRRP @ HYDODFly Q VH FRQYIHUM HQ XQ
Gi ®IR FROABOM QR VR® WHFRIHP RV SIRGXPRV 1IQDBNV VIQR \BP ElpQ FyP R FDGD
DOP QR FRQWWK\ H VX DSUHQG] DM D ® @MU R GHOSWRFHVR ( YDOXDUDMt P SQFD FRQILDU
PiVHQH@®Y HIOMQABUWDQVP MUTXH DSUHQGHUHV P XFKR P i V TXH DFHUWBU
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0 H JXWB SHQVDUHQ @ HYDODFly Q FRP R XQ LOWKP HQR TXH QRV D\ XGD D @UDUD
EXHQ SXHUR HQ HOYIDW KDFLID &V DSUHQG] DMV TXH VH JHQHWDQ HQ QXHVADY DXD@V
P DIIOHP RV SXHV ® HYDODFlyQ FRP SHWQFIDOFRP R XQD EU-M@ GH DSUHQGL] DV
6X QRUM P DIQOWFR QR HV @ FDAIFDFly Q D SHVDUGH @ HQRWP H LQHUFLD TXH WHQH HQ
HOVIMMP D\ TXH SRGUD DOMWDUHOWKP ER FRP R XQ SHYHWR IPi Q MICR @ P HWRWD
FROAXD GHODOP QDGR 3DWD TXH HWBD EU-M® VHD SWIHFVD UWHTXIHWH XQD EXHQD
DOOHDFLY Q FRQ QXHWAR P DSD @V FRP SHWIQFLDV HVSHFtILFDV GHOFXWFX® & DGD
DRPGDG HYDOXDWYD GHEH DSXQUBU GLLHRAEP HQM D HEDV MLYIpQGRVH GH @ D\ XGD GH
@V FUMWURY GH HYDODFly Q TXH QRV GHILQHQ XQ GHVWR FOUR

( CBURSYyVIMR HOSDWD TXp  HV VIHP SUH JXIDU\ \RP DU
GHFIMRQHV QXQFD VR® P HGU / D LHWRDQP HQWDFLy Q
VH FRQYIHUM HQ HOG ®JR FRQWBQM TXH QRV D\ XGD
D FRUHJ LUHOWXP ER  IQGIFDQGR QR VR® Gy QGH
HWEP RV VIQR Fy P R FRQWXDUHOFDP QR

( VAWDWMI LDV FRP R @ IRWP XOFly Q GH P HVBV

R @V SUHI XQWV J HQHUDGRWDV GH SHQVDP HQR
MQR D @ FR\ DXWRHYDODFlyQ HQWHI DQ H\D
EU-M@ DOSLRSLR DXP QDGR KDFLp QGR®!

SDUAFLSH\ UHVSRQVDE®! GH VX YLD KDFLD HO

DSUHQG] DIvA

2 0O HWBD P HWIRWD SXHGD LQVSILDUD &V GRFHQMY D SHIMIMMWHQ HOQHFHVDUR FDP EIR
TXH UHGHVFXEW @ HYDXDFly Q FRP R HOYHUWGEDGHUR P RIRUGHCDSUHQG] DIVA
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0 DHVWR GH SHGDJRJtD LQFOXVLYD HQ H[ FHGHQFLD ' LLHFVRU GH $ X@
' HVLIXDO

&XDQGR UHD@ DP RV XQD HYDOXDFLy Q GHODOXP QDGR HQ HODX® GHEHP RV \MQHUSUHVHQM
TXH @ HYDODFly Q VIHP SUH GHEH EXVFDUXQD P HWRWD FRQWOXD HQ HODSWHQG] DV GHO
DOP QDGR \ HQ @V IRUP DV GH HQVHX DUGHOGRFHQM

( Q HM SHTXHxR DUAFX® QRV YDP RV D FHQADUHQ @ SUP HWD GH @V GRV FXHWIRQHV
@ HYDOXDFLy Q GHODSUHQG] DV GHODOXP QDGR

6 L\WMQHP RV \ D VXSHWDGDV @V FXHWRQHY IHODWDV D @V GLHHQFIDV HQWH HYDODU\

FDULFDU \ HWBP RV HQ @ VHQGED GH HYDOXXDU SDUD P HVRUDU HODSWHQG] DMl HYDODFly Q
IRP DWYD \ VBP ElpQ WQHP RV FOUR TXH TXHWHP RV P HRWDUHODSUHQG] DV GH VRGR HO
DOP QDGR \ QR VR® GH DTXH@RV TXH 2YDQ P HRU  HOWDP RV HQ XQD QXHYD GP HQVy Q
HQ @ TXH HODERWEDWI GH @ HYDODFly Q GHEH FHQWDWH HQ DVSHRRY FXWEXDGUHV \

DOR P i V WFQFRV GH ® KDEWYDO VXSHUDQGR HOH[ DP HQ SDWD P HAUD WRGRV GH LIXDO
P DQHWD

&XDQGR VH LHIRWP XO@ HOFXWIFX®R GH @V GMWNMMBY HISDV HGXFDWYDV HQ @ / 20/ 2 (
VH RILHFH XQD WHEFFlyQ GH @V FRP SHWMQFIDV HVSHRILFDV \ GH &V FUWURV GH
HYDODFlyQ PXFKR PiV DEHY® \ IG[IE® TXH HQ FXWFX®V DOAMURWHV ( WD
|G LIELMCDG DWHQGH D &V SRWXOGRV TXH HO' 8% WDW» GH KDFHWQRRV @I DU SDUWD
UHD@ DUGVHXRV GG FWFRV SDWD \RGRV\ \RGDV

'H HWB IRPD SDVDP RV GH HGDFFIRQHV FHUDGDV GH FUMWURV HQ ®Y TXH WH
HP S@] DED DOSWRIHVRIDGR D YD®WDU SRU HWP S® VL XQ GVFHQM HWD FDSD] GH
H SUWVDURWD® HQM \  SRUHVFUMR HOSURFHVR VHI XIGR HQ @ UHVROFLy Q GH XQ SUREGIP D
PDMPi WFR D UHGDFFIRQHV P XFKR Pi V DEHUBV \ IG[EGN FRPR @ WHRW XDGD
SDWD HWM P VP R FUMUR VRIFMIQGR DOGVFHQM TXH 2FRP XQITXH HOSUIRFHVR VHIXIGR
HQ @ UHVRO(Fly Q GH XQ SURE®IP D P DWMP i WFR
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( WV YDUDQMV HQ @V WHGDFFIRQHV GH ®V HOP HQRV FXUIFXDUHV HSHUFXWQ
GLHABP HQM HQ @V HYIGHQFIDV \ HQ @&V LOWKP HQWRY TXH VH SXHGHQ H®WU LW SDD
YDERDUHODSUHQG] DVl GHODOXP QDGR

' DGR TXH HWM FDU AWMU DEIHUR RILHFH P XFKDV P iV SRVIEIGGDGHY SDWD TXH HO
DOP QDGR SXHGD DEDQ DU HOFUWMMUR P DUFDGR  YDP RV D VHIXIU SHQVDQGR HQ HO
HWP S® FIMBGR GH FRP XQIFDUHOSURFHVR VHIXIGR  HOSHWRQDOGRFHQW YD D GIVSRQHU
GH QXP HIRVDV RSFIRQHV SDWD TXH HODOPP QDGR 2FRP XQTXH HVH SURFHVR \ HVD
FRP XQEFDFly Q VH FRQYIHWD HQ XQD HYIGHQFLD GH DSUHQG] Dl TXH SXHGH VHUUHFRILGD
\ YDBRUDGED FRQ XQ IQMKP HQR GH HYDXXDFLy Q GHWUWP LODGR

< FRP R GH ® TXH VH WD\ HV GH P HARUDUHCDSUHQG]] DVl GH VRGR HODOXP QDGR D WDYpV
GH @ HYDODFly Q IRUP DWYD HV GH UHFIER SHQVDUTXH GVSRQHUGH XQ Q-P HIR YDUDGR
GH HYIGHQFIDV VREWH XQ P IVP R DSUHQG] DM FUMMUR GH HYDODFlyQ RWRUDU XQD
P D\RU IQRWP DFlyQ DO SIRIHVRIDGR VREWH HO QYHO GH GHVHP SHXR R DSUHQG] DA
D®DQY DGR SRUFDGD DOXP QR R DOP QD ' HVGH XHIR VLM H[ SHUHQFLD GH FRP XQIFDU
HOSWRFHVR VHIXIGR VR® VH SHUP W TXH VHD HYLGHQFLDGD D WDYpV GH XQD H| SRVIFly Q
RWDO HWBUHP RV IHWWBIQGR  SRVIELAEDGHY GH H[ SUHVlyQ GH HVH DSUHQG] DM D DTXHO
DOP QDGR TXH \WMQID P D\ RUHV GLLIFXABGHV HQ VXV FDSDFIGDGHV RIDBNV 3 HUR VLD HVD
HYLGHQFID ® DxDGR RWD HQ @ TXH HODOXP QDGR SXHGD H SUWVDU FRP XQEDU HVH
SIRFHVR SRUHWP SR D WDYpV GH GEXVMV HVTXHP DV ®@QHD GH WHP SR GH IRWP D
P DQSXOMYD R FRQ RWR IRWPP DR HWBIUHP RV Dx DGHQGR LQIRWP DFly Q DGFIRQDOSDD
FRQRFHU HOJWDGR GH GHVHP SHXR GHOP VP R DSWHQGL DM ' IFKR GH RWR PRGR XQ
DOP QR SXHGH @P MIU® H SUHVly Q GH VX DSUHQGL DVl DOGYSRQHUVR® GH XQD IRWP D
GH HYIGHQFIDUR R SXHGH HQFRQADU @ IRWP D DGHFXDGD GH KDFHUR WL GIVSRQH GH
RWRV [RUP DRV TXH VH DFHUNXHQ D VXV SRIMQFD®IV H[ SUHVLYRV

" IVHx DU YDUDGDV DFWNGDGHY TXH JHOHUHQ GLHUHOMY HYIGHQFIDY VREWH XQ P WP R
FUMUR R DFFlyQ HYDAXDE®! GDU P D\RUHV RSRUXQGDGHV D WRGRV ®RV DAXP QRV \

DAP bV
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( [ SHUD \ |RWP DGRWD HQ 3 HWRQDQ] DFLly Q GHO$ SUHQGL] DNH ' HVDURGR
GHO7 DHQWR \ ' HVWH] DV GH 3 HQVDP LHQVR

8 Q HAXGDQOWM GH « ( 62 UHVXHOH FRQ DFIHUR ®Y  SWRE®IP DV GH IWDFFIRQHV GH VX
HDPHQ SHWR WHFIEH XQ GH VX SUIRIHVRWD SRUXH X\ FRUFKHWV HQ OXJDU GH
SDUPHQMY 2 WR VH EGTXHD HQ HOH[ DP HQ GH ®IQU XD SRUNXH QR HOWHQGH @ IWDVH TXH
WHQH TXH DQDQ] DU ( Q HODIi Q GH LQFOXIU P XFKRV FRP S®P HQRY TXH LGHQNIFDU VX
SWIRIHVRWD KD FROWWKIGR XQD IWDVH 2IIDQNHOMLG  VIQ VHQWMER QL VJQUIFDGR 9 IFWRU
@IYD \RGD @ SUP DUD VXVSHQAHQGR XQ H DP HQ WDV RWR ( WXYGID FRP SIHQGH \ WH
PRAD FRQ ® WP DV SHIR HQ ®V H i P HQHV VIHP SUH SDUHFHQ SUHIXQEU @ GMD
SHTXHXD GHOTEWR GH W[ VR TXH D pOQDGH ®f GIR TXH IXHWD P SRUBQWM P HP RU] DU $
- XD G KDQ DQXMGR XQD HVSXHWE SRUTXH QR X\ @V P VP DV SDMEWDV TXH HOTEWR
GH W[ R ( Q EDFKIGIDWR 0 LJXHOVH @P HQ® 1R SRGJ DFFHGHUD @ FDUHWD GH VXV
VXHX RV SRU'XH QR DFDED GH HQMQGHU® H WQVly Q GH @V UHVSXHWEV TXH ®f SIGH VX
SWRIHVRU 7RGRV H@RV HP SH] DURQ HOFXW/R FRQ JDQDV GH GDU® P HRRUGH \t P VP RV
( OH[ DP HQ P D\ VX P RWDFly Q

-RKQ + DWH  LQYHWWM DGRUGH @ 8 QLYHWGDG GH 0 HERXUH HV HODXVRUGH XQR GH ®V
P D\ RUHV_P HWDQ @AV WHD@ DGRV HQ HOFDP SR GH @ HGXFDFlyQ @ P XHVWAD DBDJ D

P LGRQHV GH HAXGDQMV HQ VRGR HOP XQGR  VREWH TXp HV ® TXH YHWGEDGHWDP HOM
WHQH P SDPWR HQ WP LORV GH SWRIUHVR GH BV HAWXGIDQMV 8 QD GH @V FRQFOMRQHV
GH HWM HWXGR HVY @ WHYHDFLy Q GH TXH @ P D\ RUD GH ®V HAXGIDQWMV H[ SURVD TXH
HQUHQBUWH D ®V H i P HQHV HV SDWD HRV Pi V XQ HWUFIEIR GH DAYIQDFly Q TXH GH
SWIHSDWDFlyQ / RV HWXGEDQMV QR VIHOMQ TXH ®V H i PHQHV YDRDQ TXp KDQ
DSUIHQAGR VIQR HQ TXp P HAGD KDQ VIGR FDSDFHV GH DFHUBU RIHFIHQGR @ UHVSXHWE
TXH HOGRFHQWM HVSHWDED

7RGRV QRVRRRV KHP RV \WQIGR @ P VP D VHQVDFly Q HQ QXHVWD pSRFD GH HWXGDQMV
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\ VIQ HPEDUR VHIXIPRV WHSWIRGXFIHQGR HO PWPR PRGHR $OXQRV FRSIDQ
SUHIXQEV TXH HOFXHQADQ HQ @V HGHV R \ D H MMQ HQ VXV GHSDUBP HQRV 2 WRV
UHSDVDQ HOTEWR GH W[ VR EXVFDQGR ®V GDWRV P i V IHFy QGMRV FUH\ HQGR TXH VX @ERU
HV 2SIEDY D &V HAXGDQMV 3 RFRV VH DVHIXUDQ GH TXH VXV HOXQFIDGRV VHDQ FDWRV
\ H SGFLMRV\ QR VHDQ HQM P VP RV XQD EDUHWD SDWD TXH HOHMMXGIDQWM P XHWWH VX
DSUHQG] DM \ P HQRV @V TXH VH DVHI XWDQ GH TXH VXV SIXHEDV VH RUHQWMQ D YD&RWDU
HOQLYHOGH DGTXIMIFly Q GH &V FUMURY GH HYDOXDFLy Q GH VX DVL] QDWWD

8Q PDSD HQ E®QFR SDWD FR®FDU @V FDSMIBN URV \ P RQEXDV GH CIUFD QR
UHVSRQGH DOFUMUR GH HYDOXDFLy Q 2HODXXP QDGR FRQRFH \  FRP SUHQGH @ P SRUBIQFID
GH CIUFD HQ HORWGHQ JHRSROWR P XQGEDE 8 Q H DP HQ TXH SUHIXQW HOWIQUIFDGR
GH ®V VU@V GH RUDQW RV GH @ 8( TXH QQI~Q DGXGR VDEUD UHVSRQGHU HWV
DOINDGR GHO FUMMUR GH HYDO(DFlyQ 2HO DOXXP QR FRQRFH HO RWHQ HYROFlyQ \
IXQFIRQDP HQR [QMWYXFIRQDOGH @ 8( \ HV FDSD] GH DQDQ DU FUWFDP HQM @&V UHVRV
GHD®8( \ VXIXWWR YDBRUDQGER VX SDUNFISDFly Q HQ SR\ HRVRV \ VX FRP SUIHQVly Q GH
®V YD®RWHV GHP RFU WFRV \ GH FIXGDGDQD TXH SURP XHYH @ 8 Qy @ + DFHU TXH
QXHVWRY HXGIDQMV P HP RUFHQ @ IHFKD GH QDFIP IHQR \ P XHUM \ FXi QEV P XMIUHV
H KINRV YR $ XM V 0 DUFK QR @IYD DCPFRQRFIP IHQWR \ FRP SUHQVly Q GH ®V HEBP HQRV
KMYUFRV \ @QMWDURY HQ @ GMIDWWD GH @ ( GDG 0 HAD HVSDXxR®®* < MQ HP EDUR
pVWM HV HOVHQUER GH P XFKDV GH @V SUHI XQWV HQ QXHVWARV H[ i P HQHV

/ D HYDODFLy Q HV SDWD &V HWXGEDQMY @ WHWEXFlyQ GH VX HVIXHJ R 6L pWeR QR HV
MWB QL SIRSRUFIRQDOD VX HVIXHJR VH FRQYIHUM HQ XQ HBP HQR GHVP RIWYDGRU \
ERTXHDOM WHGXFIHQGR VXV QYHBN GH PRWDFlyQ P STFDFlyQ DWMQFlyQ \

DXWRHWWP D DFD®P IFD $0O FROWDUR FXDQGR ®V HWXGDOMY VIHOMQ TXH VRQ
HYDOXDGRV GH IRWP D MWD VX [P STFDFly Q HQ HODSUHQG] DVl DXP HQB

& p QADWM HQ HOFUMWUR GH HYDOXDFly Q @V JWDQGHV LIGHDV TXH VXE\ DFHQ
GHW V GH &V GODWRV

3 OQMD SUHI XQWV TXH IP SrxHQ DQ @AV \ WHIG[ lyQ TXH GV SHUP IMuQ
DSRUMUDJ R SURSIR

5 HYLVD ®V HQXQFIDGRV SDWD TXH VHDQ FOWRY H[ SEFLRV\ QR DEHU XHQ
VXSRVIFIRQHV QLDP ELJs HGDGHV
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3 XQWD HODSUHQAE] DM\ QR HOQLYHOGH SUHFIMy Q FRQ HOTXH UHSURGXFHQ
XQW W R DFIHUBQ FRQ @ UHVSXHWR SUHYIWD

3 HWP W RARV FDP IRV \ SHYW/SHFWYDV VLVRQ LI XD® HOM FRUHARYV

&RQVIGHWD TXH FXDQGR P XFKRV HWXGDQMV KDQ IDMGR HQ @ P VP D
SIHIXQ® R XQ H DPHQ KD VDIGR HVSHFID® HQM P DOHQ WP IQRV
JHQHD®N SXHGH H MW XQ HURU HQ @ IRP XOFlyQ GH ® R @V
SUHIXQWV R HQ HOWDEDNR SUHYIR GH FOVH 1 R VIHP SUH HOHURUHV GHO
DOP QDGR
$OXQRV GRFHQMV VH HVFXGDQ DU XP HQBQGR TXH HQ @V SXHEDV GH DFFHVR D @
8 QYHWIGDG QR VH GDQ VHIXQGEDV RSRUNMQGDGHY QR VH HYDGD FRQ HWM HQIRTXH 61Q
HP EDUR | HV HOREMMYR GH @ HGXFDFly Q REQ DWRUD SUHSDWDUSDUD SDVDUXQD SWKHED
HWBQGDU] DGD' VL ®Y HQWHQDP RV SDWD TXH 2DFIHUIMG ® TXH QRVRWRV SHGIP RV
i VHU QP i V FDSDFHV GH 2DFHUBU @ TXH SIGHQ @V SUXHEDV HWBQGDU] DGDV' | \RGRV
QXHVWRY HAXGIDQMV YDQ D SDVDUSRUHWBY SUKHEDV"

/ DV SUKHEDV GH DFFHVR D @ 8 QIYHWIGDG HQ ( VSDxD HW/Q FDP EIDQGR \ ® KDU Q
SDWD DVHP HDWH D @V GH RARV SDIVHV GH QXHWR HQRUWR / RV Hi P HQHV GH
PDWMPi WDV [tVIED R TXtP IFD DSRUBQ @V lyWP XOV R ® WED SHUWGED / RV GH
KIMRUD \ JHRIWDItD @V IHFKDV \ GDVRV LHBIYDQMV 3 RUFXH @V SUHI XQUV QR WDVBQ GH
YDBRWDUFXi QRV GDWRV VRQ FDSDFHV GH P HP RU} DU\ UHWIQHUVXYV HAXGIDQMYV VIQR HQ
TXp PHGAGD FRP SIHQGHQ D] RQDQ DSTFDQ WHVXHYHQ SUREGIP DV UHDBN \ WRP DQ
GHFMRQHV 8 Q JWXSR GH FIHQAILERV REVHWYD TXH FIHWE® HVSHFLH GH DYHV \ D QR FUX] D
SRUVXV FIHRV | &Xi GV VRQ @V SRVIEGV FDXVDV' | 4 Xp GDVRV GHEHV DYHWI XDUSDUD
FRQILP DUR WHIXVBU\X KISyWMY' 8 Q JREHUDDOW GH SUQFISIRV GH VU ® HRPy @V
VLIXIHOMY G\ HV | 4 Xp FRQVHFXHQFIDV YR SDWD @ FIXGDGDQD HQ HVH P RP HQR!
i &Xi BV FUHHQ TXH D~Q SHWP DQHFHQ HQ QXHWAD VRFIHGDG' ( Q XQ H SHUP HQR
KHP RV REWQLGR HOVLI XIHQW LHVXGBIGR | TXp FRQFOMRQHV SRGHP RV H WDHU

1 XQFD QDGH REWYR WHFRQRFIP [HQR HQ VX GHVDUR@R SURIHVIRQDOSRU IHFRSIDUGDVRY
TXH QR FRP SUHQGH QLVDEH DSTFDU 3 HUR SDUD QXHVWRY HAXGIDQWV KD\ XQ IDPRUTXH
VXSRQH XQ UHR DGEFIRQDO SDID VX HP SGDEMIGDG @ QMW HQFID DUNIFIDO / RV
VIMMP DV GH QW@ HQFLD DWNLFLDOHVWQ D@ SDUD DSRUBLORY &Y GDWRY ( OVHUKXP DQR
GHEH HWEU SDD IQMSUHBURY \  H WDHU FRQFOMRQHV TXH GV SHWP WP RIUHFHU
DSRUBFIRQHV GH YD&U QXHYDV\ RWI LQDBNV
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5 HIGI LRQDU VREWH TXp KDFHP RV SRUTXp @® KDFHP RV \ FRQ TXp REMMYR \BP ElpQ
FXDQGR HDERWDP RV &V H i PHQHV \ GHIIQP RV QXHWRV SWRFHVRV \ U-EUFDV GH
HYDODFlyQ HV HOSUP HU SDVR SDWD RIWHFHU XQD HGXFDFlyQ GH FDAIGDG FDSD|] GH
P RWYDUH [P SGFDUD QXHWRYV HAXGDQMY HQ VX SURSIR GHVDUR@R 6 L FDUHFHP RV GH
XQ REMMYR FOWR \ GHIIQGR HV GlLtFIOTXH SRGDP RV HYDXDUWL QXHWDV DFFIRQHV VRQ
@V DGHFXDGDV \  SRUBQR \RP DU @V GHFMRQHV TXH QRV SHWP MIQ P HRWDU < WL
QRVRWRV QR VDEHP RV FyPR P HWWDU  FyPR SRGHP RV KDFHU P HRWDU D QXHWAR

DOP QDGR
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/D $VRADAYQ ( VSIDO @HD HQ &DEOXD HO ' XUDQM \RGR HOSUIRFHVR @V MYHQHV FXHQEQ FRQ HO
SRHAR 7THKQRDIRY * W XD IQADWYD  DFRP SDXDP IHQR GH XD SHYRQD P HORWD P XWUHV

IQMIDFIRQDOTXH P SXOD HOWBIQR WFQRPJIFR\ | KRP EUHV FRP SURP FMERV TXH JXtDQ VX DSUHQGE] DA
HP SUHQGHERUGH QxDV'\  DGRBVFHQMY GH HOMH \ GV DXEAQ D GMVDUR®MU VXV IGDV (M
\ DRV DFRP SDxDP IHQR HV FOYH SDUD TXH @V SDUFSDQMY

$ WDYpV GH HAM SIRIWDP D @V SDWFASDOMY VH  JDQHQ FRQIDG D DSUHQEDQ GHOSIRFHVR \ GHVFXEUDQ
RU DQLJ DQ HQ HTXISRY SDWD IGHQMEFDUXQSUREBP D VX SRMQFIDCHQHO P EMR67( 0

VRADO FHFDQR + FRPR HODFRR HVFRDU @ ' HVGH ( VSILDOVH [P SX®D HIM SUR HAR HQ & DO D
VRAMQEIGEDG DP EIHQWBCR HOFXIGDGR GH SHYRQDV  FRQ @ FRQYIFFYQ GH TXH FDGD QxD \  DGROVAHOM
PDRMHAE \ GQWKDQ XQD DSGDAYQ PyYIOTXH  \MHCH © FDSDRIGDG GH FUHDUIP SDPR\ FRQYHMAH HQ
DSRUM XCD VROF Q LQQRYDGRD DJHQM GH FDP EIR
7HRKQRYDURQ * 1L FRQYIHUM Dvt @ WFCQRBIID HQ 3 DWIASDUHQ 7HFKQRYDIRQ * 1L HV XQD RSRUMQIGDG
XD KHUDP HQP GH WDQVRWP DFlyQ VRADO DO ~QFD SDWD DSUHQGHU FUHFHU\ IRUP DU SDUW GH XQD
WP SR TXH SURP XHYH HOSHQVDP IHQR FUMFR @  FRP XQGDG JBEDOTXH DSXHAE SRU XQ IXMR Pi V
FUDWYIGDG\ HOADEDIR HQ HTXISR HTXMAYR\ \WFQRYJLER

3AN® °@0 c@°3°@V«8B @5 MN° - N-N - @ N8 @uK
N & N « 5¢8N\dbe 8M
YNE@W uR¢-Y neMN -Yeii? O°P8OVGED V50V



&DSVHV "QVSHVDXVBGIBPKSURSXHVWD HGXFDWLYD SDUD FLFOR
SULPDULD TXH DFHUFD OD FLHQFLD \ OD WHFQRORJ D D ODV
FRQ SHUVSHFWLYD GH J«QHUR GDQGR YLVLELOLGDG D FLQF
EPELWRYVY FRPR OD UREpPWLFD OD PDWHPEWLFD OD QDQRFLE

FLHQFLD GH ORV PDWHULDOHYV

&DGD FDMD EDVDGD HQ OD PHWRGRORJ D GH ODV FDMDV Gl

PDQLSXODWLYRV \ GLJLWDOHY UHWRYV VHFXHQFLDGRV \ JX I

SHTXH3RV JUXSRV SDUD IRPHQWDU OD DXWRQRP D OD FUHD

\ ODb FRPSHWHQFLD GLJLWDO /RV UHWRYV DEDUFDQ GHVGH

GLVH:DU SUpWHVLVY UREpPWLFDV R FUHDU SuGFDVWV FLHQW |
DFFHVLEOH AZHNGHVHY FDW









/ D WHYMB HQ7( 5% HV XQD SXEGFDFlyQ GLJIMIOGH @ $ VRFLDFly Q ( VSLLDO
( GXFDFlyQ \ 7HFQR®JID TXH IRPHQOD @ EWH AXMyQ GHO FRGRAP IHOR

H SHUHQAD \ VDEHU GH @V SHYRQDV TXH HQ H® SXEGDQ 1 DAGD SDWD HO
IOMUDP EIR GH RSIQRQHV \  UH®{ lyQ DFHUFD GH @V SU PWFDV YIQEXDGDV DOXVR
H O WFQRBID HQ HOP XQGR GH @ HGXFDFlyQ SUMMQGH VHU XQ HVSDFR D
QVSRVFlyQ GH ® VRARV GH (\VSILDO\ GH \RED @ FRP XQGDG HGXFDIWYD HQ
JHCQHIDO

( QFDED Q-P HIR VH KDU XQD DSWR] P DFly Q\ XQD UH®[ ly Q\MP i WD YIQFXDCD DO
XVR GH @ \MFCRBJ tD HQ HOP XQGR GH @ HGXFDFly Q

6H SUAMQGH HQ GHIQWD IRPHQBU 2@ @EWH GLXMyQ GHO FRQRAP IHOR
H SHUHQAD\ VDEHUGH @V SHYRQDV TXH HQ H SXETFDG

/ D UHYIMIB WHCH XQD SHURGLFLGDG DQXDO

/ RV DMFX®V GHEHQ VHURLL] LODBN

« 6H HQVIDU XQ DEVWDFWR UHVXP HQ DOP DIOUHYMBY FIEHIHVSILDORW \ W
UP MY  HORUWIQDOHQ ® SOJ RV TXH FRP XQFDU SRU SDUWW GHOHTXISR GH
UHGDFFlY Q GH @ UHYMD

. / RV IGRP DV DFHSVBGRV VRQ HVSDxRO FDWBDQ H IQI@V ( OHTXISR HAVWRUDOH
HQFDUDU  GH @V WDGXFARGHV

. ( QRWP DR GH ®V DUFX®V GHEHVHU GRF R GRF]

. / RVDMWFX®/VHI QGHHWH \  Si JICDV

QAW Q

o 8QUHVXPHQGH  SDOEWVPIi[IPR\ HWWH \ SDDEWVFOYH




o /DV PiJHQHV JUIFRV H IQRIWDIDV HAMQ SHP MEDV MHP SWH \
FXDQGR @ IXHQM HWY GHELGDP HQM FMIGD \ H M SHIP VR ®U DOSDUD VHU
IGFOIEDV HQ XQ DWMFX® EDR GFHQFD &UWDWH &RPPRQYV ( WV H
HQYIDU Q HQ XQ Q DUFKLYR

o 6H IQFOII Q ® GDRV SHYRQDBN GHODXVRUHV QRP EWH SWRIHVly Q
RUDQIDFlyQ FRQEAR VIMR ZHE \ R WLHGHV VRFIDBN 1R IQFOIWU
FXUWFXGP YMBH FRPSBAR MR TXH VH KDQ GH VHBOFARQDU CDWRV
UHBVDQMY 6HSXEGFDU Q  @QHDV VREWH @ EIRJ UDitD GH FDGD DXVRUHV

o < XQD IRRIWDItD GHODXWRUHV TXH VH HOYIDU Q HQ DUKLYRV 18] MQR DO
UHAWR GH CDRV\  DUKLYRV VRIFABGRY (VP SRMIQM TXH @ P DIHQ WQID
XCD FDEEDG y SWP D SDUD VHUUHSURGXAGD

( DWMFEX® 1RO HQGR \RGR @ UHTXHUCGR VH UP MY DOFRUMR

D WDYpV GH & FRRUWGEIODGRURV WP i WFRV HQ HOFDVR GH TXH HVRV KD\ DQ
FRQURLCR AUHADP HOM FRQ & DXWUHV

6H SRAI  GHYROHU HODWVEX® DODXWRUHY HQ HOFDVR CH QR IQFBLIUDOXQR GH &Y
UHTXMMRY IQAFDGRY HQ OV GRUP DV GH HQUHID






6RFLRV DV

3HUWRQDV I MFDV D QLYHO.QGLYLGXDO

9HQENDV
,QIRWP DFPQ
( WEUDGGD GH ®V HYHQRY RLODGDV\
DRWGDGHY IRUP DYDYV RUWDQ] DGDV SRU
O DVRADANQ
6HUYLFLIRV
" HVEXHQRY HQ @V HVEXHDV YILIMDBN GH
(VSILDO
" HVEXHQR HQ RRUQDGDV GLYXQDWDV
RW DQJ DEDV SRU( VSILDOT XH WIQIDQ
FRM
QWRUSHUQ SIHHHM HQ OV RUDGDV
JUDWIVV GH ( VSILDO
5HFRQRAP IHQRV GH KRV GH IRWP DAPQ
FRQ FHUNIFDARQHV RIIFDBN
$SR\ R DWWV IQADWDV\ SR HRARYV
3DUAFLSDFLPQ
3UHHHQAD HQ @ SUIWVHQWAPQ GH
SRQHQADV HQ @V RRUQDGDV
) RUP DUSDUM GH @ QA GH |IRWP DGRUIHV
SDWDIP SDUNJIRWP DANQ GHQAR GH D
DVRADANQ
9IMEIMEDG GH SR HARY

e+$=7( 62&,2

( VSHUDP RV FRQBUGHVGH DKRWD\ SRUP XFKR
WHP SR FRQ W FROERWDFLQ DPWYD HQ

, QWIMXFLRQDO
YEVIFR

, QWIWXFIRQHV HP SUHVDV FHQWRV
HGXFDVYRV HQWGDGHV

OHQEIDV
,QIRWP DHLQ
(WRUDGG D GH ®V HYHQRY RUGDGDV)
DRWIGDGHV |RUP DAYDV RWDQ] DEDV
SRUD DVRACALQ
6HUYLFLRV
" HVRXHQURY HQ @V HVAXHDV YILXDBN
GH(\SILDCBDWD P IHP ELRVGH @
RUWDQY DFpQ
" HVRXHQWR HQ RUQDGDV GLYXODWDV
RWDQ] DGOV SRU( VSILDOTXH \WQIDQ
FRAMSDID P [HP ELRVGH @
RUDQY DApQ
QURUSALQ SUHHIHQM HQ @V RRUQDGDY
JWDMMVSDLD P IHP ELRVGH @
RWDQY DAUQ
5HAHSALQ JUDMIVD GH @ LHYMD

(QMD

QXHWD W DVRFIDFILQ

, QWIXFLRQDO
3UHP LXP

, QWIXARQHV HP SUHVDV FHOWRV
HGXFDIYRV  HOVGDGHYV

OHQENDY
;QIRWP DFILQ
(WEUDGG D GH ®V HYHQRY RRUQDGDV\
DRMGDGHV |RUP DYDY RWDQY DGDV SRU
© DVRADApQ
6HUYLFLRV

" HVEXHQRY HQ OV HVEXHDV YILXDBN GH

(vsSilbasDWD P IHP ELRVGH @

RW DQY DAWQ
" HVAXHQR HQ MRUCDGDV GLYXODWYDV
RUDQY DGDV SRU( VSILDOTXH WQIDQ
FRUMSDD P IHP ELRVGH®
RWDQY DFLpQ
;QURISHUQ SUHHHM HQ @V RRUDGDY
JWDXMNVSDD P HP ELRVGH @
RWDQY DAWQ
5 HAHSAPQ JUDMIMD GH @ UHYIMD ( QMD

9IMEIGEDG GHWDEDRV\ SUR HARY
IQQRYDGRUHV UHSTDE®N \RAMQE®NV\
MQ YRADARQ FRP HIADOHQ @ Z HE GH
(\SILDO
/ RIRV\ HQDFH HQ @ SEJIQD SUQASDAGH
(\SILDOD ®Z HE GH @ HQAGDG

6 LWHQHV DO XQD GXGD DAHVSHAR FRQEAD
FRQQRVRARY SDIDHMR \ SDUD FXDOXIHU
FROVXOBD WHOHV DX GVSRVFLQ HOHUYELR GH
DWIQFLLLQ DOVRAIR HQ @ GILHFFLUQ
VHFUHVIUD WIFQUEEDH  FLEHUHVSLLDORU 0






