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$FHOILP HARV ViR VHQWRUHV FDSDIHV GH P HGWU DV
DFHOID' THV | VTXDLV XP  YHEX® 2@ VXEP HAGR GXUDQW XP
LOWAUYDER GH VP SR GH LOWILIMH + ¢ GLI HUHOWAV DERUGDI HOQV
SDWD D FROMI @R GH XP DFHBIP HAR $ SDWIQM HP
TXHWHR XD D VH GH VRSRERILD RSVR P HFEQLFD VHQGR RV
HOP HQRV VHQVRUHV EDVHDGRV HP * IDGHV GH 9%4DJJ HP
ILEWDV" SWFDV

$ 7THFOR®IID

6HQVRU TXH UHD@ D P HGL THV GH DFHGILD oR HP DW VHLV
H RV VHQGR DW WV HLf RV QOHDUHV RURIRQDLY H DW WiV
H[RV DQUXMUHV RURIRQDLY SHWP IMQGR TXH XP
FRP SXDGRU GH ERWER REWIQKD R DSRQWP HQR H R
GHV®RFDP HQVR WIGIP HOMIRQDLY GH XP  YH&X@® DR RQIR GH
VXD WD UD

1
Ll HUHQFLDO

o 3LRMMDGR M FRP DW VHLV HRV GlHUHQWP HOWA GD
FRQFHS' ©R DGRGD SHD LOG-WMD HP  TXH \R
IDEUFDGRV VHQWRUHV GH XP  HJR TXH \WR
SRWHURLP HQVW DOQKDGRY P HFDQLFDP HQWM

o 3UQFGIR GH IXQFIRQDP HQR EDVHDGR HP * DGHV GH
%DJJ HP [LEWDV ~ SWFDV VHQGR GH Gl GFLOLOWAU HUQFLD
SRUGLVSRVIMYRY H] VDRV

o 3LRMMR SRGH VHUP RGLLFDGR FRP DP XGDQ' D GH SRXFRV
SDLEP HWRV SDUD DWIQGHUGL HUHQWAV WSRV GH P MVER H

e 2S8R GH P HE oR LHGXQGDQW GH FDGD XP GRV VHLV
Y

YHOH FLRV

o 9HU/DWDGDGH QD GHILQL 8R GRV VHIXLQWAV SDLEP HAWRV
o 4 XDQWGEDGH GH HI RV

o GHOWELOGDGH H

e ) XQGR GHHVFDD

$ 2(63%&,%/
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26

(2372 0(&f1,82
0)

95 $6 " 37,&%$6

$STD" THV GHO HUFDGR

o GHQRUDP HOR  LOHWFIDO P RQWVRIDP HQR  GH
GHV@RFDP HQR H DSRQWP HQR GH YH&X®V FRPR
GIROHV  FDURV  DHIRQDYHV  VBQTXHV  IRIXHWMV
VXEP DUQRV H YH&X@RV HVSDFLDLY

e GHQRUDP HOR VYIEWDFIRQDO P RQMRWDP HOWR  GH
YIEWD aR HP P DTXLQEURV GIYHV RX SHVDGRV HP @QKDV
GHWDQVP MR GH HQHUWLD HOWIFD HQWH RXWRV. H

e GHQRUDP HOR GH SOWIRWP DV GH DSRQDP HOR
P RQWRDP HQVR GH DSRQVDP HQUR ED@MFR

7XDU |, ($YP, QMIMVR GH (VWXGRV $YDQ DARV H , 7% b , QMIMR
7HFQRO JLFR GH$HURQEXWED

VMYV 3 DWW FROFHAGD b %%
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DWW GH FRPS VMRV FHEP IFRV  |HURH®WIFRV
QDORHWKWIDGRY .61 P  &X2 %2  DSUHVHOWDQGR
SIRSUHGDGHV VHP LFRQGXVRWDV LHVXGDQGR HP XP SLRGXVR
FRP FDIDPMUBMFDY WFQIFDV LORYDGRUDV — $SUHVHQUD
HWDELOGDGH GH WP SHIDWW H DIR YD®U GH
SHP MMYIGDGH FRP S®[D QR TXH VH WHIHWH D P IFLIR H
QDORHWAKWLD DSUHVHQDGD IRWPP DQGR XP D P DW] GH
QDQRFDYIGDGHV TXH GHYHP RSHWU FRP R FDYIGDGH HP
7HDKHUY RX ILOWRV GLFU LFRV VHP HBDQWMV |V ILEWDV
"SWFDV  QDQRHWAKWIWDGDY RX GH XPD IRWPD
P DFLRVF' SLFD FRP R FDYLGDGH LHVBQIXMUHV GH5) H P LFLR
RQGDV 2 SLRGXVR RSHWDW FRP R ILOVR GIFU LFR QD DL D GH
7HDKHUY H SWRGX]LGD FRP P DWAUDO FHLEP LFR FXND
ILODOGDGH H DS@FD sR VR LORYDGRWDV SDWD D ¢UHD GH
WIGFRP XQIFD' THV 1HWW FDVR R SWIRFHWR GHVFUMR 2
VRO oR GH EDI R FXWR FRP SDUDGR FRP DTXH®NV REWGRV
YLD WFQRERILD GH [LELD ~ SWFD RX YLD SUIRFHWRY | RMQLFRV

$ 7THFOR®IID
3WRFHWDP HQWR YID HWIGR V' @GR FRQUGHLDQGR FROWRGN
P LFLRHVMX\WUDCH GH VIOWAU] D oR

L HUHQHDO
o YD R FXWR GR SIRFHWR GH FRQIHF" «R H EDQGD MWD GH
IUHTX«QFID GHSWIRFHWR D 7+]
o &DSDFIVD" @R MERWDVRUDOSDLD LHSDWH GH VMFQR®JLD DR
VHRUSUYDGR

YHQH LRV

e 3WRGX 8R GH IRV H VHQVRIHV VHP LFRQGXVRUHV FRP
EDL R FXWR

$STD" THV GHO HUFDGR

e )LOWRV H FDYIGDGHV HP 7HDKHUY ) LOWRV GIFU LFRV H
VHORIHV HOWIFRV EDVHDGRY QD YDUD &R GD
SHWP WMMYGDGH HOWIFD FRP S®f D *+] RX QD
P IFIRHVWAKWXID HQWH H  7+]

TWXOHY | ($YP,QMIMR GH (WXGRV $YDQ DGRV 81(63 b
8 QLYHUGDGH (WEGXDCBDX@AMD H) $3(63 ) XQGD' sRGHS$P SDIR
i 3HVTXLVD GR (WDGR GH 60R 3DX®

BVIVXV 3DWIQW FROFHAIGD P 3,
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7MW GH FRPS VMRV FHEP LFRV  IHURH®WFRV
QDORHWUXWILDGRY .61 b &X2 %2  DSUHVHOWQGR
SIRSUHGDGHV VHP LFRQGXVRLDY LHVXGDQGR HP XP  SLRGXVR
FRP FDIDFWILBMFDV \WFQIFDV LORYDGRWDV — $SUHVHOWD
HWDELOGDGH GH WP SHDWW H DOR YD®U GH
SHWP LWWIMIGDGH FRP SB[D QR TXH VH WHIHWH D P IFIR H
QDORHWUXWLD DSUHVHQDGD [RWP DQGR XP D P DAY GH
P LFLRFDYLGDGHV TXH GHYHP RSHWDU FRP R FDVIGDGH HP
7HIDKHUY RX ILOAMRV GIFU LFRV VHP HBDQWAY |V ILEWDV
“SWFDV P LFLRHWXWDGDV RX GH XPD IRPD
P DFWLRVF SIFD FRP R FDYLGDGH UVDQIX@UHV GH5) HP LFR
RQGDV 2 SLRGXVR RSHWDWE FRP R ILOAR GIFU LFR QD 1D D GH
7HIDKHUY H SWRGX]LGD FRP P DWIUDO FHLEP LFR  FXND
ILQDQGDGH H DSAFD &R VR LQRYDGRWDV SDWD D ¢UHD GH
WBIFRP XQLFD' 1HV 1HWM FDVR R SLRFHWR GHVFUMVR 2
VRO R GH ED R FXWR FRP SDWDGR FRP  DTXH®NV REWGRV
YLD WIFQRARILD GH I LELD ~ SWFD RX YLD SLIRFHWRV | RMQLFRV.

3WRFHWDP HQWR YLD HWIGR V' @GR FRQVGHDQGR FROWRGN
P LFLRHVMXWUDCH GH VLOWAU] D" oR

1
L HUHOQFLDO

e 9DI[ R FXWR GR SLIRFHWR GH FRQIHF' 5R H EDQGD @UWD GH
ILHTX<QFIDGHSWRFHWR ~ *+] D 7+]

o &DSDFIMD' oR MERWDVRUDOSDUD LHSDWH GH VMFQR®ILD DR

VHVRUSUWYDGR

YHOH FLRV

e 3WRGX oR GH ILOMRV H VHQVRUHV VHP LFRQGXVRUHV FRP
EDL R FXWR

$STD" THV GHO HUFDGR

e )LOWRV H FDYIGDGHV HP 7HWDKHUY ) LOARV GLFU LFRV H
VHQ\RHV HOWIFRV EDVHDGRV QD YDUD &R GD
SHWP WMMYLGDGH HOWIFD FRP SG{ D *+] RX QD
P LFLRHVXWXLD ! *+]H  74]

TWXOUHY ($YP,QMIMR GH (WXGRV $YDQ DGRV 81(63 b
8 QLYHUGDGH (WIDGXDCBDXOWR H) $3( 63 ) XQGD' oR GHS$P SDIR
i 3HVTXLVD GR (VDGR GH 6oR 3DX®

VMKV 3 DWIOWM FROFHAGD P 3,
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(P GLYHU/RV VHVRUHV LOGXWUDLY R HP SUHIR GR @VHUFRP R
IHUDP HQ SDWD GLYHU/DV RSHWD THV HWE FRQVRQGDGR

SRGHQGR VHUR P HVP R XTI} DGR SDUD DSQFD" THY QDV ¢ UHDV
GH P HG R XVIQDIHP  ®RFD@ D' oR H LQ»P HLDV RSHWD' THY
GH XVR IQGXWMDO P2GFR P HAR®RILD GHIHWD H
DHURHVSDFLDO $ FDUDFWAL D' R GD SLRSDID &R GR [HL H GH
@VHU 2 IXQGDP HQDO SDWD D WHD@M D'sR GD RSHW ©R
SUHWIQGLGD ' HQWH RV GLYHUV/RV P 2 VRGRV GH FDUDFWAU] DUD
SWRSDID" &R GR IHL] H GH @VHU R GR HVSD&DP HQVR HVSHFWDO
DSUHVHQUD LQ» P HDV YDQUBIHQV GHOWH H@V D VIP S@FLGDGH
H D SRWLELAGDGH GH RSHWD' sR HP WP SR UHDO

$ 7HFQR®JILD

$ WIFQR®RIID HHWHVH D XP GLVSRVMAYR H P 2VRGR SDLD
FDUDFVWAU] D' 8R GH | HL HV GH @VHUGH EDL} D H DOD SRWQFLD
EDVHDGR QR HVSD®DP HQUR GH X] TXH SHLP LW P HGLU D
TXDAQGDGH GR IHL H GH @VHUFRP XP D »QIFD LP DIHP GD O]
HVSD®DGD GR IH[H GH @MU HP XP RX P DLV GLLH fHV
WDQWHUDLY $ SUHVHQW LOYHQY oR UHYHD XP D P DQHLLD GH
REWAURV SDIEP HWRV HVSDFLDLY GH 1HL HV GH @VHUGH EDLf D
H SRWQFID HP WP SR LHDO XVDQGR R HIHWR GH
HVSDEDP HQR GH O] $ SUVHOM LOYHQ &R VP E2P
SHUP LWl FDLDFWIU] DUXP »QIFR SXOR GH O] 3DWD REWAUR
HVSD®DP HQR GD O] HP XP P HIR @ QHFHWEUR TXH HWH
P HIR WIQKD XP D TXDQWGEDGH VXI LFLHQWA GH SDUEX@V TXH
SWRYRTXHP XP HVSD®DP HQ/R KRP RI«QHR GD O HP VRGDV
DV GULH THV H SRWLELOMD D YLVXDA] D' aR GD SIRSDID &R GR
SHU LOGH LOWAQVIGDGH GR IH[ H O] (\WH P HIR HVSD®DGRU2
DFRQGIFIRQDGR HP XP D PPOX® WDQVSDUHQM TXH Q@R
GHIRWP D DV FDIDPWAWBMFDV GR SHULOGH SLRSDID =R GR
IH{H GH @MU H REVHUDVH QD @WIDO GD P O® D
SWIRSDID'oR GR IH[H GH @VHU HVSDBDGR $ SUHVHOWM
LOYHQ R VP E2 P LQFOXL D SLHVHQ D GH XP VIWMP D~ SWFR
GH IP DJHP SDWD WHIIMADU D [P DIHP GD SLRSDID @R GR
IHJH GH @VHU TXH IRL HVSD®DGR $ LP DIHP DSUHVHQUD
GEP HAR GR IH[H HP YEUDV SRV THV Gl HUIHQWV GH VXD
SWIRSDID'oR FRP VHXV YCURV GIEP HWRV SRGHQGR VHU
REWGR R | DVRUGH TXDQGDGH GR | HL H GH @VHU

" &, <1&, 8% ( T(&12/2%,$
*( (678" 26 $9%$1"$

$ 2(63%&,9%/

(@3
26

(6
L

()
(1

e 2SHWD aRMVP S®&V
o 3RWIELOGDGH GH P HGL @R GD TXDAGDGH GH SLRSDID' @R
GHXP |HL HGH ®WHU

e OHGIoRHP EDL DH DOD SRWQFLD

YHQH LRV

e 3RWEIDGDGH GH PHA =R GD TXDOGDGH GH
SWRSDID" aR GHXP HL HGH ®VHU

$STD" fHV GHO HUFDGR

e ,QG>WUD GH HTXLSDP HQVRV P 2GLFRV FDWDFWU] D' oR
GD SWRSDID B8R GR I H H GH @VHU

e ,QG»\WUD P H®WLFD XVIQDIHP H JWDYD' aR GH P HVLV/
FDUDFWAU] D' aR GD SLRSDID" &R GR | HL HH @VHU

e ,QG>WUD GH HTXLSDP HQRV GH P HGE R D @VHU
FDUDFWAU] D' aR GD SLRSDID' &R GR I HL H GH @VHU

e 'HHWD FDWDAMU]D sR GD SWRSDID' sR GR IH[H GH
@VHU

e 2SWRHOMAUQFD FDWDAMU]D R GD SWRSDID oR GR
[HL HGH @VHU H

e ,QG»WUD DHIRQEXWFD H DHLRHVSDFLDO FDUDFWAU] D' aR
GD SWRSDID B8R GR I HL H GH @VHU

TIK@UHY |, ( $YP, QMR GH (MXGRV$YDQ' DGRV

BVIVXY 3DWIQW FROFHAIGD P 3,
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$ WIFQR®RILD VH LQVHIH QD ¢UHD GH IGMFD VHQVRUDP HQWR
“SWFR H GH FRP XQIFD' {HV “WFDV P DIV SUHFLVDP HQWA
(HDFLRQDGD D XP  SLRMMR GH GLYLVRUHV GH SRDU] D' oR* WFD
FLLFX@U EDVHDGRV HP ILEWDV ~ WFDV HVSHFLDLY GH GXS®
QFBR RX PXOQ»FGR VRIFLGDV  KHOFRIGD® HOW
DSUIHVHOUDQGR D FDSDFLGDGH GH VHSDUWDU HVSDFLD® HQWM
P RGRV ~SWFRV FULFX®WHV FRP R THY RSRWDV QRV
QFORV GD ILELD “SWFD DWDQGR FRPR DFRSMGRU
GULHFLRQDO GLYVRU GH SROU] D'oR FILFX@U H \DP E2P

JHWDGRUGHVLQDLY” SWFRVFRP SROU] D' THV FLLEX@UHV

2 VIQDOGH HQWDGD DR VH SIRSDIDU QD ILEWD FRP VRU &R
KHOFRIGDO 2 VHP SLH FRQYHUAGR HP  VXSHLP RGRV GH
SR@U] D' aR FLLFX®U TXH LOMUHHP HQAH WL SDUD JHWDU
PRGRV ~SWFRV (HVXGDQMV FRP GXDV SROU]D THV
FLLFX@UHV GH GLLH' 8R GH LRV’ iR RSRWD | HVTXHUED /&3 H
| GLHVD 5&3 ' HWD IRPP D R GVSRVIMAR | XQFLRQD SDWD
XP MIQDO” SWFR GH HQADGD FRP HWDGR DLEMEUR GH
SRDU]D'cR  @QHDU FUFX@U RX H@GWFD RX XPD
FRPEIQD'oR GH MQDV GH GIHHQMY HWDGRY GH

SR@U] D' aR

$ 7THFQR®RIID

$ SUHVHQWA SDWAQWA GH P RGH® GH XWMDGDGH WHIHH VH DR
XVR GD ILEWD “WFD GH GXS® Q»FOR RX P XOUX»F®R FRP
VRU oR KHOFRLGDO FRP R GLVSRVIMIR GLYLVRUGH SR@U] D' sR
FILFX@U 383% &LULFXMU3RMU] DARQ %HDP 6SMWMLA TXH
WP SRWQFIDODS@FD R HP VIMMP DV GH FRP XQIFD' THV
* SWFDV H VHQVRUDP HQVR~ SWFR

1
L HUHOQFLDO

2 SUQFLSDOGL HUHQFLDOGD SUHVHOWA SURSRWID GH SDWAQWM GH
P RGH® GH XWDGDGH 2 D H S&RW' oR GD VRU oR KHIFRLGDO
HP ILEWDV GH Q»F®RV DFRSMGRY SDLD D VHSDUD' &R HVSDFLDO
GHP RGRVFRP SROU] D' aR FLLFX@U;j HVTXHUED & &3 b /HIW
&LULFX®U 3ROU]DMRQA H | GILHVD &3 b 5LIKWELLFX@®U
3R®U] DURQE H JHUQFLD GDV FDUDFMUBMFDY GHWHV P RGRV
“ SWFRV TXDQWR | W] aR GH H WY aR HVSHFWDOH HVSDFLDO
QRVQ»F®RV GD | LEWD SWFD VRUFLGD KHOFRIGD® HOWM

YHQH LRV

' HOAH RV SUQFLSDV EHQHI@LRV GR GLVSRVIMYR REMIVR

GHWID SDVWIQWMA GHWDFDP VH

e > QFR GLYIVRU GH SR®U] D' THV FLLFX@UHYV VRVD® HQW
EDVHDGR HP |LELDV”~ SWFDV

e &DSD] GH JHWU MQDY “~SWFRV FRP SROU] D THV
FLLFX@UHY RSRWEV D SDUAL TXH VLQDOGH HQWDGD FRP
TXDOXHU HWBGR GH SROU] D R @QHDU H@SWFD RX
FLLFX@U

e 3RGHVHUFRQHFVDGR DI LEWDV" SWFDV FRQYHQFLRQDLY

e 3RGH VHUHP SUHIDGR HP  VHQVRUDP HQUWR GH JUDQGH]| DV
IFDV SDIEP HAWRV P HFEQIFRV HO®WIFRV TX® LFRV
HWW

e 3RGH VHU HP SLIHIDGR PH FRP XQIFD' THV ~ SWFDV
H[ SRWDQGR D HBIYDGD D] 8R GH H[ WY’ oR SROUP 2 WFD
H @ XD HVSHPADO

$STD" THV GHO HUFDGR

e &RP XQIFD THV" SWFDV H VHQVRUDP HQWR~ SWFR

e ' LYIVRUGH SRDU] D' THV" SWFDV FLLEX@UHV

o *HUDGRUGH SRDU] D' THV" SWFDV FLLFX@UHV

o ' LVSRVMIRV SDUD FROWR®! GR HWIDGR GH SR®U] D' &R H
ELLLHI UQU «QFLD FLLFX@®U

7I@U |, ($YP, QMNMVR GH (VXGRY $YDQY' DGRV H , 78, QWIMWR
7HFQRO JLFR GH$HURQEXWED

VMKV 3DWIQWM GHSRVWRGD b %%
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8P D ILEWD " SWFD 2 XP |LDP HOR |G &HOH WDQUSDUHQM
JHWD® HQWA | DEUFDGR D SDUAUGH YIGLR RX S@WMFR 4 XDQGR
D HWUXWLD GD | LEWD2 D GH WER RFR SRGH VH GHQRP LQt @V
GH ILEWDV FDSIWHV  $V ILEWDV \VeR XWD DGDV FRP R
FRGX\RHY GH O] H QR WVRIUMP  LOWUHWKQFLD
HOMRP DIQ*WFD VHQGR SDUAFXMP HQW XV} DGDV HP
FRP XQLFD' 8R GH GDGRV H HP  VHQVRUDP HQWR ~ SWFR 8P D
ILEWD GH FUMBOIRWQIFR RX ILEWD * SWFD P LFELRHWXVXUDGD
2 SDUAFX@P HQW XD DGD HP  VHQVRUHV 1 HWHM VISR GH
IElD D WHJWR GD FDWD 2 FRPSRWD SRU XPD
P LFLRHWAXWXLD FRP SG{D IRWP DGD SRU EXWDFRV GH DU
RUGHQDGRV GH IRWP D SHW GIFD TXH FRUHP SRU VRGR R
FRP SUP HQUR GDILEWD 1D UHJLeR FHQADORX Q»F®IR RFRUH
D TXHEWD GD SHURGIFIGDGH RX VHND RFRUH D VXEWMXL &R
GH XP FDSIDU SRU XP EDWWR V @GR GH \V@FD
P IFIRHVWAXVXIDGDY DSIHVHQWP XP  Q»FBR  V @GR
SHLP IMQGR TXH D O] VHND JXLDGD SHD V@FD HQTXDQWR R
@GLFH GH LHIWD' oR P HQRUQD FDVFD

$ 7THFOR®ILD

$ SUHVHOW WMFQR®ILD WHIHUHVH D P RGH®R GH XWMDGDGH
SUHFLVDP HQWM LHDFLRQDGR D XP SLRMMR GH ILEWDV ~ SWFDV
P LFLRHVWKXWIDGDV FRP XP Q»F®IR GH P DWILLDOGRSDOWM
DSUHVHOUDQGR DO VHOVIELOGDGH | SUHWER $ ILEWD * SWFD
HP TXHWWR FRP SUHHQGH XP D ILEWD FDSIDMU FRP Q»FOR
HP EXWGR VHQGR TXH R Q»FBR GD ILEWD 2 FR&FDGR QR
LOWAURU GD SDUHGH GD ILEWD FDSLDU YLVDQGR DXP HQR GD
VHOVELQGDGH D YDUD' THV GH SUHWER 3 UHI HLHQFLD® HQWM
R Q>F®R GH P DWUDOGRSDQW 2 XP Q»FBR GH JHWP £QIR
GDGD D | DFLOGDGH GH DFHWR 7DLV I LEWDV ~ SWFDV | DEUFDGDV
GH DFRWGR FRP D JHRPHWD HP TXHWWR \oR
HVSHFLD® HQW DGDSVIBGDV SDWD D DSQFD &R HP  VHQVRUHV
GH SIHWER

" UHUWHQFLDO
o $OD VHOVELQGDGH
o P XQIGDGH HBMRP DIQWFD H

e 2SHWD =R

YHOH FLRV

e 0 XM\RFRP SDFVV

e /HYHV

e *WDQGH @EHWGDGH HP WHD =R
FDUDFVAUBMFDY GH XP  VHQVRU

$STD" THVGHO HIFDGR

e G6HOWRWHV GH SWIHWER KIGGRWEWFD WP SHDVXLDYV
@G FHCGHWHIW aR CHIRWP D'eR FXUYDVXLD

HWVR&D GDV

TIXODUHY | ($YD, QMR GH (MXGRV $YDJ DGRV H 81,8$0 3 b
8 QLYHUAGDGH ( WIGXDAGH &DP SLODV

VMKV 3 DWIQWM FROFHAGD b %6
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7WDVD VH GH XP D WFQLFD LORYDGRWD SDWD FDWDRWMU] D' &R
GDV SWIRSUHGDCGHV HBMRP DIQ* WFDV GH | L® HV HVSHWRV
(WHV Il HV HVSHWRV SRGHP WVHU FHWEP LIFDV  RX
FRP S VMRV FHWEP LIFRV $ DP RWAD CHYHW FREUU D
VXSHU®&LH S@QD GR SRUM DP RWADV

$ 7THFOQR®ILD

2 SIRGXVWR @ SRUM DP RWADV FRD[ LDCKHP IM2 UFR DF«QWIFR
FRP P SHGEQFLD FDVDGD

1
Ll HUHQFLDO
o &DWDFWAU] D' aR GDV SIRSUHGDGHV HBMRP DIQ* WFDV GR
P DWAUDOYLD P HGLGDV GH LP SHGEQFLD 18R QHFHWIMD GH
DQD@MVDGRU GH LHGHV QRV HQVDIRV SRGHQGR VHU REVGR
FRP DQD@VDGRUGH LP SHGEQFLDV GH EDL| R FXWR
o S5REXWM] GRSWRGX\R

UHQH LRV

e 3HWP VA DYDODU EQQGDIHQV HOMRP DIQRWFDV FRP
DSDUDVR H[ SHUP HQWO GH EDIJR FXWR 5REXWM] GR
SLRGXVR

$STD" fHV GHO HUFDGR

e 3HWP WA DYD@DUE@QGDIHQV HBMRP DJQ? WFDV

TINDUHY L (SYD,QMIMR GH (WXGRV $YDQ' DGRV H ,7$ b
, QVAMVR 7HFQRO JLFR GH$HURQE XWED

VMKV 3 DWIQM FROFHALGD b %6
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([IMWWP GUHWHOWAV SIRFHWRV GH IDEUFD =R GH HUIMVIDV
FRP FDUDFVMWBMFDY G HHMAY P HW@FDV @DV P HW@FDV
VAUDV WDWDV H FHLEP LFDV $V IHUWVBY FHEP LFDV GHWFDP
VH QD FWH GH P DVAUDLY THURP DI (P WFRV SHD | DFLOGDGH
GH IDEUFD sR FXWR H SH® IDVR GH DEVRUHIHP RQGDV
HBGMRP DI WFDV H QHWM FDVR WP VH EDL DV SHUWEDV
GHYIGR DR IRUM DFRS@P HQWR PDIGRPWFR H DAD
UMWIMGDGH $V FHEP LFDV P DIQ* WFDV GH FRP SRV =R
02 0J2 )H2 WeR CGH JWDQCGH DSOFD" «R QD IDEUFD &R GH
IHWWBV SRV H LEHP FDWDFVAWRMFDY P DIQPWFDV H
WHWWUDVY SRWIEELOMQGR D VXD XWQ D'aR HP  JWDQGHV
WP SHIDWXLWDV $ IRWP X@ &R GD FRP SR =oR 0 Q2 0J2
JH 2 TXH? EHP DFHWD HP P LFLR RQGDV SRLV SRWXLDOD
UIHVIWQFLD HO® WIFD GR HBIP HQWR “ [ LGR GH P DIQ? VIR 0 J2
( SRU FDXVWDV GHiWD DAOD WHWWKQFLD

]

L HUIHQFLDO
$ PRDJHP GR SIRFHWR SRU @VHU &X+94J2 XP SURFHWR
LORYDGRUQD DUM GH VH REVAUQDQR SDUAFX@V GD RUGHP GH
WP DOKRGH QP 2 SWRFHWR SHWP Vil REVIAU D | HULVIDV
FHLEP LFDV P DIQ*WFDV GH FRP SRV aR 0 Q2 0J2 )H 2
QD IRLP D SDUAFX@GD FRP DO@ALP D SXUH| D

YHQH LRV

&RP HWH P DWAUDOSDUAFXMGR @ SRW@HOSLRGX] LUIHULVV
FHLEP LFDV GH FRP SRVsR0 Q2 0J2 )H 2 FRP DOR Q&YHO
GH SXWH| D TX@ LFD SHWP IMQGR XP P DIRU FRQAR®! QDV
SLRSUHGDGHV HA VFDV H P DJQ* WFDV GR SLRGXVR | LQDO

e oDy s sicneuar muse e eowo SSOED” THVGH O HUFDGR

HP DAV | LHTX«QFLDV ' HYLGR D HWH | DVRU H DR EDL R FXWR
GRP 2VRGR GH | DEUFD’ R VRUQD VH XP 1DVRULP SRUDQAM QD
IDEUFD &R GH IHUIMDV | EDVH GH 0QO0 Q@ GH JWDQGHV
DSQFD THV HP WP DV DHWRHVSDFIDLY QD SDUM GH
P DWAUDLY DEVRUHGRIHV GH P IFLRRQGDV 3RUDQR D
QHFHWIGDGH GH REWMU HWHV P DWIUDLY GH IRWP D QDQR
HWAKWLDGD 2 XP D IRWP D GH DSHUHL RDUR GHVHP SHQKR
GHWW P DWUDOHP WH@ sR i SXUH|D RWP L] DQGR DWIP
VHX QBHOGH DEVRU R $ P RDJHP GR SLRFHWR SRU @VHU
&X+94J2 XP SIRFHWR LQRYDGRU QD DUM GH REVMUVH QDQR
SDUFX@VGDRWGHP GHVDP DQKRGH QP

$ 7THFQR®RIID

3DWIQWM GH LOYHQ B8R GH XP  SLRFHWR SDWD REWAQ aR GH
IHUWVD P DIGR WFD FHLEP LFD QDQR HWAKWLDGD XD DQGR
0@ 0J2)H 2 SRUPRDIHP D @VHU &X+%J 1HWH FDVR
GHVFLHYHWH R SWIRFHWR GH IDEUFD R XWD DQGR RV
VHIXLOWAV SDAVRV SHVDIHP P LMW GRS” HP P RIQKR GH
ERDV SU FRIPHOR HP  IRWR  SWRIWP ¢YHO
PIFIRQ]D =R SWHIP LQDU MQWAU]D =R P LFLRQ D =R
FRP SDA' sR SWRFHWR GH P RDJHP D @VHU &X+94J SDLD
REWAQ 8RR GH QDQR SDUFX@VIQ HURIHVD QP

. 0 DWUDLV DEVRUHGRWHV GH P LFLR RQGDV SDWD R
VHVRUDHURHVSDFLDO

. ODWUDL DEVRWHGRIHV GH P LFLRRQGDV SDWD
LOWDD THV SLHGLDLY

. &RP SROHOWAV SDUD D LQG» WD HBMRHBMAQLFD

TWXOU ,($YP,QMMR GH (WKGRV $YDQ DGRV H ,$(
, QWMVR GH $HRQEXWFDH (VSD' R

BVIVXV 3 DWW FRQFHGLGD b 3,
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$V FHEP LFDV P DIQ* WFDV GH FRP SRV 8R 0 Q2 =Q2 )H 2

VER GH JWDQGH DS@FD sR QD IDEUFD oR GH IHUWMDV SRLV
HIEHP  FDIDFWAWBMFDV P DIQAWFDV  (HIWDWUDV H
WDEDBDP HP JWDQGHY WP SHIDWLDV $ IRWP X@ sR GD
FRP SRL'BR0O Q@ = )H 2 TXH2 EHP DFHIWD HP P LFWR
RQGDV SRV SRWXL DOD IHIMKQFLD HOWIFD GR HBP HQR
‘[IGR GH PDIGVR 0@ ( SRU FDX\VDV GHWD DOD
UHVMWQFLD RQGDV HBMRP DIQ* WFDV SRGHP  SHQHWDU QR
FRUSR GR P DWIUDOHP DAV |IHTX«QFIDV ' HYIGR D HWHM
IDVRU H DR EDL R FXWR GR P 2 VRGR GH | DEUFD’ &R VRUQD VH
XP IDVRU LP SRUDQWA QD IDEUFD &R GH IHUVDV | EDVH GH
=Q0 @ GH JWDQGHV DSTFD’ THVHP VIMWP DV DHURHVSDFLDLY
QD SDUM GH P DWAUDLV DEVRUHGRUIHV GH P LFLR RQGDV
3RUDQR D QHFHVWLGDGH GH REVMUHWIV P DWAUDLY GH |RUP D
QDR HWWXWIDGD 2 XPD IRPPD GH DSHUHURDU R
GHVHP SHOKR GHWM P DWAUDO HP WH@' ®R | SXWH D
RWP ] DOGR DWIP  VHX QRHOGH DEVRUBR $ P RDJIHP GR
SIRFHWR SRUMVHU&X+2%J2 XP SLRFHWR LORYDGRU QD DUM
GH REWIUVH QDQR SDUFX@V GD RUWGHP GH VP DQKR GH

QD

$ 7HFOR®JLD

3DWIQW GH LOYHQ BR GH XP  SLRFHWR SDWD REWAQ R GH
IHUVD P DIQAVFD FHLEP LFD QDQR HVAKVKLDGD XD DQGR
0@ =R )H 2 SRUPRDIHP D MVHU &X+%J 1HWH FD\R
GHVFLHYHWH R SWIRFHWR GH IDEUFD oR XWD DQGR RV
VHIXLQMV SDWRV SHVDUHP P DMXWD GRS’ HP P RIQKR GH
ERDV SU FR] P HOR HP |RUQR SLRILDP ¢YHOP LFLRQL] D' oR
SUHIP QDU MIQMU] D oR P LFLRQ D aR  FRP SDFWD aR
SLRFHWR GH P RDJHP D @VHU&X+%4JSDLD REVMQ" aR GH QDOR
SDUBXDVIQHURIHVD QP

LIHUHOFLDO

$ PROJHP GR SWIRFHWR SRU OVHU &X+%J 2 XP  SURFHMR
LORYDGRU QD DUM GH VH REWIU QDQR SDUX@V GD RGHP GH
WPDXR GH QP 2 SWIRFHWR SHP W REWU D |HULMDV
FHUEP LFDV P DOQPWFDV GH FRPSRLBR 0QR =@ )H2 QD
IRWP D SDUAFX@GD FRP DI@MP D SXUH D

Q2 =Q2 )H 2 &$5$&7(5 =$' $6 325
2%$* (0 325 /$6(5 &X+9%4J

%YCOH @FHRV

&RP HWH P DVMMUDOSDUAFXMGR @ SRW&HOSURGX] LU I HUIVIDV
FHLEP LFDV GH FRP SRW'eR 0 Q2 0J2 )H 2 FRP DOR Q&HO
GH SXWH D TX@& LFD SHWP MOCGR XP P DIRU FROWR®!I QDV
SURSUHGDGHY HB WIFDV H P DJQ? WFDV GR SLRGXWR | LQDO

$S(IFD THVGH0 HIFDGER

0 DVMiUDLY DEVRUYHGRWHV GH P LIFWIR RQGDV SDWD R VHVRU
DHWRHVSDFLDO

¢ ODWUDY DEVRWHGRWIHV CH
LOWDD'" THV SLHGLDLYV

o &RP SROHQMV SDUD D LQG» \WULD HBMRHBMALQLFD

P IFLIR RQGDV  SDWD

TIX@U ($YP,QMIXVR CH (WMGRV $YDQ DGRV H ,$(
, QMIMVR CGHSHIRQEXWFDH (VSD' R

VWXV 3 DWIQM FROFHG.GD P 3,
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3DWD WH P HGLW D KIRVIGDGH GH VXSHU@LHV VH HP SLHID
UGJRV® HARY  (WH HTXISDP HQR P XWMR FRP XP  HP
[QG>WMDV H @ERWDWURV GH SHVIXIMD SWHFMD VHU
FDIEWDGR SHURGLFDP HQWM FRP XP D SH'D GH WXJRVL.GDGH
FROKHFLGD FRQKHFLGR FRP R SDGWR GH UXJRVLGDGH

$ SUVHOW SDWIQM WHOFIRQDGD FRP D ¢WHD GH
P HAR®RIID GIP HQMRQDO WH HIHH D XP SWRFHWR GH
IDEUFD' 8sR GH SDGUHV GH WXJRVGDGH H DRV SDGUHV
IDEUFDGRV SRU VDOSLRFHWR QR TXDOR IH[H GH @VHU @
| RFDA DGR VREWH D VXSHU@LH GH DP RWAD GH FDLERQR YAHR
P RORGAWFR 2 @VHU VXSHWTXHFH D VXSHU@IH WHP RYH
P DWIUDOH SURGX] DV WDQKXWDV XQURWP HV 2 FROAR®! GR
P RYIP HQR (HDWYR HOAH R IHIH GH @VHU H D DP RWD
SWRGX] VRE GHWALP LODGDV FRQGL THV DQKXUDV SDUDGIDV H
XQURWP HV

$ 7THFQR®RIID

$WD® HQM RV SDGUTHV GH IXJRVIGDGH FRP HUFLDLY ViR
IHVRV GH YIGLR RX GH P HVDO XVLQDGRV (WD SDVHQWM
FRP ELQD R FDIERQR YAMHR FRP @VHU SXODGR SDWD D
REWAQ' &R GH SDEUTHV GH UXJRVLGDGH SHU. GLFRV XVLQDGRV D
@VHU 9DUDQGR VH SRWQFID YH®RFLGDGH VREWHSRWL BR GRV
SXORV GR @®VHU VH REWP VXSHU@IHV FRP GLHUHQMV
KIRVIGDGHV $ VXSHU @LH VXSHUDTXHFLGD GR FDLERQR YAVHR
(HDJH FRP R R[LJ«QR GD D RVHWD IRWP DQGR JDVHV
YR@WLY H FUDQGR DV WDQKXWDV /HYDQGR VH HP FROVD TXH
@Y HWWR ILFDQGR FDGD YH P DIV DFHWRHLY HWD
SDWIQW WP DSH®R FRP HUFLDOQR VHVRU GH P HAR®RILD 2
FDLERQR Y&\HR 2 XP P DWAUDO FDLERQRVR REWGR SHD
FDLERQ] D' sR WDVBP HQUR WLP LFR GH UMQD UFD HP
FDLERQR FRP R D UHVIQD IXUXWEIFD RX D IHQY @FD (WD
SDWAQW HQYROH D FRP EIQD'oR GH WKV JUDQGHV ¢UHDV
P HWRRILD FL«QFLD GRVP DWIUDLYH " SWFD @VHU/

1
Ll HUHQFLDO

$V LDQKXWDV SLRGX] LGDV HP  FDLERQR Y&UHR ViR EDWIDQWM
XQURWP HV SRUTXH QeR RFRUH R IHQUP HQR GH @TXHID oR
GHWH P DWIUDO TXH VH WDQVIRLP D GLLHVDP HOWA HP  J¢V
(WH SIRFHFWR WP FRP R FDIDFVILBMFDV D WDSIGH QD
SIRGX'8R D QuR QHFHWIGDGH GH XVR GH Db RVIHWD
HVSHFLDORX Y¢FXR D GLVSHQVD GH SRTP HQURV RX DVDTXHV
TX@ LFRV DS’V D LUDGID'cR $@P GMWR H MWW JUDQGH
I®f LELOGDGH SDWD P XGDU R YD®RU GD WXJRVIGDGH GDV
VXSHU®LHY SLRGX] LGDV VP SGVP HQW DOMDQGR VH RV
SDLEP HWRV GR @VHUTXH SLRGX] D UXJRVIGDGH

YHOH LRV

e 3UHSDWD'oR VP SGV H WSIGD HTXHHQGR VRP HOM
@VHUH R FDLERQR YAHR

¢ 3DGUTHV GH UXJRVIGDGH TXLP LFDP HQWA LOHUMV JHWDQGR
DO GXWDELAGDGH GHYIGR | V SIRSUHGDGHV TX® LFDV GR
FDUERQR YAUHR

e /DVHU \VBR IHUDP HQV FRP FXWR GHFUNVFHQW
LP SOFDQGR QXP  EDUDWIDP HQVR GR SURFHWR SLRSRWR

$STD" {HV GHO HUFDGR

3DGAYIHV GH WKIRVIGDGH SDWD DYD@D @R GH TXDAGDGH GD
VXSHU&IH GRV SIRGXVRV GR VHVRU DHWRRQEXWFR
DXVRP REL@BMFR RGRQRO JLIFR VHVRUGH SU WMVHV  LOG» WMD
P RYHOILD [QG>WMD GH WEX®' THY HMH RXMRV VHRUIHV
HP TXH D PHGE @R GH WIJRVGDGH 2 FWKFIDO SDWD D
TXDOGDGH | LODOGR SLRGXVR SWRGX] LGR

7IMK@U |, ( $YP, QMM GH (VXGRV$YDQ' DGRV

GVIVXV 3 DWIQM FROFHAIGD b 3,
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$V LQG» WDV DHLRHVSDFLDO GH P DVIAUDLY DXVIRP RELGBALFD H
P HFEQLFD HP  JHLDOWHTXHWHP  SLRFHWRV GH | DEUFD R GH
P DWUDLY TXH SHWP MDP REWU SRU P HIR GH SURFHWRV
DGHTXDGRV P DWAUDLY FRP  SLRSUHGDGHV P HFEQLFDV |GAFDV
HTX®@ LFDV GH SH DV SDWD XVR HP DS@FD’ HV HVSHF@LFDV
2 REMMR GD SUHVHOWA LORYD oR FRQWIEXL FRP P HERUD
LOFUHP HQWDOD XP  SLRFHWR M H DMAMQWA QR P HUFDGR H M
SDWIQWIDGR  SHUP IMGR UHGX 8R GH FXWR  SUHVHUYDQGR R
P HLIR DP ELHQW H RWP 1] DQGR R SLRFHWR GH SLRGX &R 3RU
P HIR GH XP VIMMP D LORYDGRU SLIRSRWR SHR LOYHQURU XP
DYDQ' R VLJQU LFDVYR SHLP LW LHGX] LUFXWR GD SLRGX” &R

3WRFHWR TXH YIVD DSUP RWDU R SLIRFHWR H DMMHQW SDLD
REWAQ" @R GH FDLERQR YAHR VHP D XW D' &R GH J¢V LOHUM

RX YCFXR

1
L HUHQFLDO

o 2EWQ 8R GH SIRGXVRV DFDEDGRV FRP FDIDFVALBMFDY
WFQLFDV GUHWHQFIDGDV P DIRUHV GIP HQWHY P HQRU
FXWR GH SLRGX &R H

o &XWRLHGX] LGR

YHQH LRV

o %D DP DWD HVSHF@LFD

o (®IYDGD UHVMWQFLD P HFEQLFD
o (®IYDGDUHVMWQFLD IDGLID H
e YRDUMMWHYQFID| FRURWGR

$STD" THV GHO HUFDGR

6HVIRUSHURHVSDFLDO
,QG»WUD 4 X@ LFD
,QG»\WMD 0 HVID® LILFD
LOG»WUD $XVRP RELGWIFD H
, UHD GH ( ®MIRGRV

7TIMDU ,( $YP, QMIMVR GH (VXGRV$YDY' DGRV

VWXV 3 DWIQW GHSRMMIGD P %%
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2 FDLERQR Y&VHR P ROR@IFR 2 XP P DVAUDOQER FUMBAIOR
IHVR GH ¢VRP RV GH FDUERQR RUDQ DGRV HP IRWP DV GH
IMDV JWDIGFDV (WH P DWUDO WP P XWBV DSQFD THV
WFQROJIFDV SRU VHU ®IYH TXLP LFDP HQW LOHUM WBILGR
FRQGXVRUGH HBMAFLGDGH ELRFRP SDV&HO HQWH RXWDV

2 P2WGR GH SWRGX'oR WDGFIRQDO FROMWM QD
FDLERQ] D' oR GH XP D UWMQD UFD HP FDLERQR FRP R D
IXUXUWEDFD RX IHQY @FD ' XWDQWA D FDUERQ D'sR H] MM D
QHFHWIGDGH GH VD@D GH JDVHV YRGWALY GR LOMURU \WR
QP VD D HVSHWXWD GDV SH DV D DSWR[ P DGDP HQWM P P

3H'DV PDIV HVSHWDV JHD® HQM WIQFDP GXWDQW D
SIRGX'oR 2 P2aVRGR DTXL DSIHVHQDGR SHLP VM TXH \H
SWRGX] DSH' DVFRP HVSHWXLD LOP VDGD

$ 7THFQR®RIID

$V DP RWADV GHWH QRYR P @ VRGR SLRSRWR XVDP  SDURFX@V
GH UMQD b H  IXUXUEFD RX IHQROIXUXWIFD \WDVDGDV
SUHYLDP HOWA WP 1RUQR 7DLV SDUAFX@V ViR SUHQVDGDV H DV
DP RMDV \VoR SRWHMURWLP HQM VXEP FMGDV D RXWR
WDVDP HQWR \WLP LFR (WD SDWAQW FROVMM QXP  SLRFHWR
SDUD D SIRGX &R VDQUR GH SH’ DV H GLVSRVIMIYRV GH FDLERQR
YAHR P ROR@IFR FRP R GH LHYHWIP HQWRV HP FDLERQR
YA\HR REWGRV D SDUMJ GD UMQD SDUFLD® HQM
FDUERQL DGD P RE@D SWHQVDGD H GHSRLV FDUERQ DGD HP
IRUDR FRP DVP RVIHWD LOHUM RX YEFXR SDUWD FDLERQL D' oR
1LQDO

* HWD IRWPP D VH REWP SH' DV HVSHWDV GH FDLERQR YAAHR
VXSHLDQGR R @P IV DOWAURUGH PP $@P GMR DV SH DV
REWGDV SRU HWH P 2VRGR QuR WIQFDP H WP P HERU
UHVIMAQFLD P HFEQIFD $V SH' DV REVGDV DSUHVHQUDP P DIRU
SRUIRVIGDGH TXH R P 2VRGR WDGIFIRQDO P DV WP FRP R
YDQBIHP  VUJQUIFDWYD D TXHWWR GD HVSHWXWD H
VXSHURUGDGH GDV SUIRSUHGDGHV P HFEQLFDV

1

L HUHQFLDO
3H DV GH FDLERQR YAHR REWGDV D SDUAU GR XVR GD
WFQR®RIID GR S XVDQGR R S° GH UIMQD SDUFLD® HQWM
FDLERQ]DGD ,WR SHWP M D SWRGX R GH SH DV FRP
HVSHWXLD DO DFLP D GR QP Wl DOMURUGH PP FRP R
RFRUH FRP R FDIERQR Y&\HR REMGR SHR P 2VRGR
WDGLFIRQDO $@8P GIMWR SRU XVDU D WIFQR®RIID GR S™ 2@
SRWRHO GH SWRGX]IU SH'DV FRP IRWP DVRV EDWDQOW
FRP S®{ RV GH FDLERQR SXR
SHYHWIP HOVRV GH FDIERQR YAUHR VP E2P SRGHP VHU
IHVRV FRP HWD WFQIFD FRP FXWD H FDIERQ]D &R GH
PIMXWD GH S GH UHVIQD SDUFLD® HQWA FDLERQ] DGD QD

IDJDHOAH & H & FRP RX\VHP @DQW FRP  RX
VHP XP HPVRQW

%UCOH HRV

o YD RFEXWR

e 5DSIGH] GHSWRGX &R
e (VSHWXWD LOP MDCD GDV SH DV GH FDLERQR Y®&VHR
LOP \MDGD

$STD" THV GHO HUFDGR

$AXQVH] HP S®RV GH DSQFD" THV GH FDLERQR Y&BUHR VXERV GH
DOD WP SHIDWWD VXEWUDVRY GNHY SDID  HVSHERV
HVSDFLDLY HBMRGRY SDLD DOBMP D VWP SHIDWLD P DW] GH
FRP S VMRV SDID DSOFD' R HP IRIXHWAV H YHEX®RV
KISHVUQIFRV ~ YCOX@V FDUBDFDV  \XEWMDVRY ~ SDLD
P LFLRVFRSID HBMUQIFD GH WDQWP DMER  REMMRV FRP
UHVIMWQFLD D DVBTXH TX@ LFR GH ¢FLGRV

TIMDU ,( $YP, QMIMVR GH (VGRV$YDQ' DGRV

6VIVXV 3 DWW FROFHAGD b %



" (3%$57$0 (172
,167,7872

" &,<1&,% ( 7T(&L12/2*,% $(52(63%$&,8$/
" ( (678' 26 $9%1°$' 26

3528&(662 ' ( 5(&&$*(0 ' ( &$9$8265(68/7$17(6' $
86,13 (0 ' (0$7(5,$,6( (/(0(172632526262%,' 26

, QAMRGX @R

) LOVRV HWWR SUHVHOWY HP  Y¢UDV RSHWD' THV LQGXWWMDLY
GHVGH D SXUILFD' aR GH ¢JXD DW VIMAMP DV DYDQ' DGRV GH
P DOXWIQ R GD YIGD QR HVSD'R 2 WP R ILOWR WP
HWP RIRILD GR WMP  SKLOWX H GR JUHIR SKEWRQ ( QWAQGH VH
SRUILOMR DAR TXH VHBIFLRQD R TXH SDWD SRUH®! GHL] DQGR
SDWDUDSHQDV R TXH QaR2 | LGVDGR

1R SWHVHQW HVFRSR VH FROVGHLD R XVR GH XP D P D&D
FXNR REMMYR 2 VHI UHI DUSDUAFX@V P DLRUHV TXH D DEHUALD
GR IXWR RX [LMMD (WHV ILOVRV V' @GRV VER P XIVR FRP XQV
QR VIMMP D GH ILOWD 8R GH IX@RV LQFOXLQGR VH LHXVR H
VHILHID aR V' @GD GH HI OXHQWAV

2 QP HR H YDUHGDGH GRV | LOVRV LQGXWWMDLY D GLVSRWL™ oR
QRP HUFDGR SHUP LW D FRQFHS R H RSHWD' &R GH TXDAOXHU
VIMMP D I XIGRGIQEP LFR H SQHXP ¢WFR FRP  HILFL«QFLD H
EDLJ D VB D GH HP \ER GH SROXHOWAV

$ 7HFQRRILD

2V ILWRV VER P DWUDLY QREUHV |HIVRV VRE P HGLGD SDWD
XPD DSOFD'sR H SRGHP VHU P XMR FDWRV SDWD XP

GHWALP LODGR IlP $GHP DLV JHDP XP LP SDFVR DP ELHQVDO
FROVGHWYHO XP D YH| TXH H[ MM XP D @P LMD oR QR VHX
WP SR GHX\R

3RURXWR @GR H] M XP D TXDQWEDGH P XLWR JUDQGH GH
FDYDFRV GLVSRQ&HO QDV LQG»WUDV (WMV FDYDFRV \eR
YHQGIGRV FRP R VXFDVD SRU XPD IWD'sR GR SWH'R GR
P DWAUDO RWILQDO /LIDV P HW@FDV QREUHV FRP R D'RV
LOR[ LGt YHLY DOXP @RV DYDQ DGRV H @DV GH WEQIR \eR
GHVFDURGRV FRP R LHIXJR

2 SIRGXVR DSUIHVHQDGR DTXL SUHWQGH DSLRYHMDU XP D
TXDQWEDGH GH FDYDFRV GH P VDO RV TXDLY VHUR SUHQVDGRV
QD IRWP D GH EUTXHWAV VRGDGRY HQAH VL H FROMUXLLER XP

RENHVR V' @GR SRUIRVR QD IRWP D GHXP HBIP HQUR | LOUDOWA

1
L HUHQFLDO

&RP SDIDQGRVH R HWDGR GD DUM FRP R HVFRSR GD

LOYHO 8R D SUHVHQW SURSRWD RIHUHFH DV VHIXLOMV

VRO HV \WFQLFDV

o 3RWIELDGDGH GH WDED®BDU GLLHVIDP HQW VRELH D VXFDVD
GHFDYDFRV VHP S WDVP HQVR RX VIQWAU] D' aR

o 3RWIELOGDGH GH XVR HP DODV WP SHIDWDV GDGR R
WSR GH P DWIUDCH SLRFHWR GH | DEUFD" aR

e 8VR GH VRGDIHP D MVHU SDD XQIU P HVDOXLILFDP HQWA
RV FDYDFRV GH IRLP D D REWIUXP ILOMR V @GR FRP DV
SIRSUHGDGHV P HEE QLFDV DGHTXDGDV DR X\VR

YHOH LRV

2 SWIRGXVR DSWIHVHOVDGR DTXL SUHWAQGH DSWRYHIMDU XP D
TXDQWGEDGH GH FDYDFRV GH P MO RV TXDLY VHWE R SLHQVDGRV
QD IRWP D GHEUTXHWV VRGDGRYV HOAH VLH FROWAXLLER XP
RENMVRV Q@GR SRIRVR QD IRWP DGHXP HBP HQUR | LOVDQW

$STD" THVGHO HIFDGR

7RGDV DV RSHWD' THV LOGXWUDLY TXH HQYRODP ILOMDIHP RX
FRP SROHOWNV QR TXDO D ILOMDIHP 2 QHFHWEUD WP
LOMHAVH QHWD WFQR®RIID  $OXQV H HP SBV \eR
VHSDUD' 8R GH SR®D GH P LQAUR VHIUHID' aR VHOMYD HP
HWD R GR SHW GR FDVDOVDGRIHV HTXLSDP HQWRV GH
ILOMDJHP GH ¢JXD DU FRQGFIRQDGR H P ¢TXIQDV GH
KHP RGLE @VH

TIWX@U |, ($YP, QUM CGH (WXGRV $YDQ' DGRV

VMKV 3 DWW FROFHAGD b %6
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$ SUHVHQW LOYHQ' &R LHIHWH VH D XP  SLIRFHWR GH @P SH| D H
GH W[ VU] D' aR D @VHUGH VXSHUGLHY HP [ HUDP HQVDV GH
XVIQDIHP D ILlP GH DXP HQVU D DGHWQFLD GH IL® HV ILQRV
GXWRV

(P ERW FDP DGDV GXWDV H ILQDV WIQKDP VIGR LOWRGX] LGDV
QR P HUFDGR GH IHUDP HQVDV QRV DQRV  SDUD FRP EDWUR
GHVIDWM SRU GLUXVER HP P HVDLY GXWRV R LP SDRVR LHDO
DFRQWFHX QD »@IP D G* FDGD FRP DV |HUDP HQWV GH D' R
WSIGR SDUAFX@WP HOW FRP RV GHVHQYROMP HQWRV GH
SIRFHWRV GH GHSRW'oR I@®IFD 39 7V FDP DGDV
DSOFDGDV SHR SWIRFHWR 39° WP \H GHWIDFDGR R
UHYHWIP HOWR GH IHUDP HQVDV GH XMIQDIJHP  VeR HODV 711
QWHR GH WMEQR 7l&1 FDUERQWHVR GH WEQIR H 71$Q
QWHR GH WEQR H DOXP @R (WDV FDP DGDV \VER
FDUDFVAW] DGDV SRUXP D DO GXUH| D ERD DGHWQFLD EDL| D
SRIRVIGDGH H DAV HWDELDGDGHV TX@ LFD H WP LFD 2
UHYHWIP HQVR GH 711 FRQUOXD SWHGRP LODQGR QR P HUFDGR
SRV SHLP M DOD SHURW DQFH SDWD TXDVH VRGDV DV
DS@FD THV H D VXD FRU GRXWDGD SHWP IMA TXH R GHVIDWH
VHND VXSHUMRQDGR | DFL® HQW 0 DIV LHFHQWP HOWA XP
SRQVR TXH WP GHVSHUBGR R LOWUHWH 2 D SRWLELDGDGH GH
VH GLP LOXLU D TXDQAGDGH GH OXEUI LFDQWAV QDV RSHLD' THV
GH FRQRWP D BR HSRDQGRVH DV FDIDFIUBMEDY
DQUDGHUHQWAV GDV FDP DGDV39' GH 711

$ SLRGX" @R GH IHUDP HQBV GH XVIQDIHP  UHYHWAGDV SRU
PDWUDY GXWRV FRPR R 7l1 GHSRMMDGR SRU 39'
DSUHVHQVD GRLY SUREGIP DV VBBLFRV

D &RQDP LQD" THV QD VXSHU@LH FRP R UHVEBEXRV GH | X@ERV
GHWP SHIDH’ [LGRV TXH D] HP GLP LOXLUDFHQWDGDP HOWA
R WP SR GH YIGD GDV |HUDP HQ/DV 2V SRQWRV RQGH R IL® H
GHSRVWMDGR Q@R DGHWIH DR VXEWMDVR GHYIGR | HWIRV
FROWP QD' THV VH GHWDFDP HP VHU'R SLRYRFDQGR
GIP LOXL 8R GR WP SR GH YLGD GD | HULDP HQVD

E 7HQWHVIRWP DP VH HQWH D FDP DGD H R VXEWMDVRR FRP R
UHVXOBGR GR SLRFHWR 39' 1 XP D |HUDP HQWD U LFDGD D
LOMUDFH @ S@QD H D WIQGQFLD @ D IRWP D'aR GH XP D
WIQFD HOWH R UHYHWIP HQWR H R P VDO R TXH GIYD | XP
GHWIFDP HQR GR IL® H

50%",2

$ 7THFQR®RILD

2 SUHVHOW SWIRFHWR YIVD D WHGX oR RX D HIOP LQD ©R
GHWHV SUREGP DV 3DUD TXH LR VHND SRWV@&HG* QHFHWEUR
DXP HQVDUD DGHU«QFLD GHWIV FDP DGDV HP SRQVRV FUBFRV
GH GHVIDWH 1R SUHVHQWA FDVR SUAWIQGH VH DXP HQWDU D
DGHUW<QFLD GDV FDP DGDV GH 711 DWDY?V GH XP D @P SH| D H
WA WU] D' 5R GD VXSHU@LH SRU@VHU 8P @VHU GH SXQRV
FXURV YDUH D VXSHU@IH GD IHUDP HQ SURP RYHQGR D
YDSRU] D' 8R H D LHIXVER GH XP D FDP DGD P LFLRVF SLFD QD
VXSHU®H GR P HDO FRQIHUQGR®H D @ SHD H D
UKJRVLGDGH DGHTXDGDV DR HP SUHIR GR 711

1
L HUHOQFLDO

$ LOHQ oR WHHW XP SWRFHWR GH @ SHD H
WA WU] D' 8R GH VXSHU@LHV GH D' RV |HUDP HQMDV D @VHU
FRP DX[@R GH @VHW/ 1G <$* HP UWHILP H 4 6ZLWFKHG (WM
@VHUSWRYRFD XP D DE®@ =R YDSRU] D'oR GH XP D FDP DGD
P LFLIRVF SIFD QD VXSHU@IH GR P HVDO HIOP LODQGR DV
FROWP LOD'THV DR PHWR WP SR TXH FRQHWH XP D
WKJRVLGDGH FROWR®GD $ FDP DGD GXUD DS@FDGD VREWH HWID
VXSHU@LH GD |HUDP HQWD DSUHVHQWD VXSHURU DGHWQFLD
DXP HQYDQGR R WP SR GH YLGD GD SH' D

1RV SWIRFHWRV DWDLV TXH HQYROHP NDWDP HQWR GD
VXSHU@LH RX DWDTXH TX@ LFR RFRUHP GHDP LOD THV

LOFRQAR® YHLV RX XP JUDQGH SDWLYR DP ELHQVDO

UHOH FLRV

o  $OW SIRGXWYLGDGH
o YDl RLP SDFVRDP ELHQWO

$STD" THVGHO HIFDGR

,QG>WMD P HBOP HFEQLFD TXH ID'DP XVR GH | HUDP HQVBV
GHFRQRWP D'=R

TI@U |, ($YP, QUMM GH (WXGRV $YDQ' DGRV

VWXV 3 DWW GHSRMMIGD P %%
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6HQVRUHV D ILEWD ~ SWFD HQFRQWDP VH DWD® HOWA HP
GHWITXH SRUHWIDLHP  VXEWIXLQGR VHQVRUHV WDGLFLRQDLY
HP  YLUGH GH VXDV YDQUDIHQV LOWENVHFDY HQWH DV TXDLY
VH SRGHP FMDU FXWR  SHVR  LOWIWDELOGDGH
FRQIDEIOGDGH WP SR GH UWHVSRWD SWHFMeR  IDI D
GLQEP LFD SDWIYLGDGH H LP XQLGDGH HBMRP DIQA WFD 7DLV
FDUDFVMAUBAMEDY VRUODP  HWWY VHQVRUHV GH JUDQGH LOVAUHWH
H FRP YDWR FDP SR SDWD DSQFD THV DHURQEXWFDV
HVSDFLDLY P DURP DV FROWUX' &R FLYLO P HGLFLQD H QXF®IDU
HQWH RXWDV 2 IDVR GH P DOWAUD O] VHP SWH JXLDGD JHLD
DLQGD JWQGH HFRQRP LD VREWH VHQWRWHV ~ SWFRV TXH
XWD DP  HOP HQRV GMVFULHVRY HP HVSD'R @YH FRP R
HVSHE&RV

$ 7THFQR®RIID

2 VIMWP D VHQVRUXWM D XP SURFHWR GH WDQVGX tR FDSD]
GH GHVRVDUDGMLD' THY QRV HBP HQVRY VHQVRUHV JUDGHV GH
%DJJ LQVFUVDV QD ILEWD “ SWFD  SH® LQWURID oR FRP R
GIRGR MVHUMQVRQL] ¢ YHO YDUD' 8R GD FRUHQW GH LOW oR

2 VIQDO' SWFR GD LQWMURID' aR UHVIRUDD DRV GHWFVRUHV H D
FRUHQW JHWDGD 2 QRLP DA DGD H FRUHDFLRQDGD FRP D
FRUHOQW GH LOW oR GR @VHU ' HWD IRWP D DV DOMUD THV
IGFDV GD JWGH VeR GHWALP LODGDV D SDUAMJ GHWD
FRUHD oR SRUDQVR QR GRP @IR HOWIFR

1
L HUHOQFLDO

BLVWIP DV VHQVRUHV TXH XV DP ILEWDV * SWFDV FRP  JUDGHV
GH %DJJ QHFHWIMDP GH XP DQDOVDGRU GH HVSHPWR RX
WDQVGXVRUHT XLYDBIQW SDLD GHWIFVDUD SR &R H] DV RQGH
VH HQFRQAD R SIFR GH LHIB{ sR ,\WR D] FRP TXH R VMWP D
ILQDO IITXH FDIR FRP S®B{R SHVDGR H YROXP RVR (WD
WFQR®RIID SHWP W D HIP LQD'sR GR HVSHRWUIP HAR H
VP S@ILFD oR GR SIRFHWDP HQ/R GR VIQDO UHVXOBQGR HP
FROWQR  VHQVRULQWURIDGRU DOBP HQWM  FRP SDFR
VP S®V BiYH (REXWR HFRP EDI] R FRQUXP R GH HQHULD

UHQH FLRV

* IDQGH QP HIR GH VHQVRUHV FRP D LOWAMI «QFLD GR VMMP D
GHM@®FDGD GR MQDO GHWFVDGR SDUD R MIQDO HP IMGR
VRUDDQGR R VIWMP D VIP S®V FRP SDRR H EDUDVR &RP R
XWD] D XP D | RW @VHUDR LQY2V GD RS aR P DIV FRP XP GH
| RQWA EDQGD @UWD D VHOVELDGDGH VP E2P 2 P XIMR P DIRU
XP DYH TXHHWD2 GHWALP LODGD QuRV SHD LHD' oR IQDO
@R P DV VBP E2P SHD @UWXW GH IDYD GD IRQWM (P
VWP DV FRQYHQFLRQDLY 2 GHWALP LQDGD SHD UHVROC BR GR

DQDOMVDCRUGH HVSHFWR

$STFD" THV GHO HUFDGR

BHQVRUHV GH SLHWER VWP SHUDVXWD RX GHIRWP D' oR SDWD
HWAKWLDV TXH QHFHWIMAP  GH JUDQGH QP HLR GH VHQVRUAV
HRX HP OJDUV GH GU@LODFHWR DVDV GH DHURQDYHV
EDUDIJHQV SRQWMV HWE HRX SDWD DSQFD THV HP
DP ELHQWAV VHYHIRV XVIQDV QXFGIDUHV |RIXHWAY HWADGDV
GHIHUR HF $ ILEWD " SWFD SRGH VHULQWAILDGD | HWUXWXLD
H FDGD VHQWRU SRGH VHU DFHWDGR LQGYLGXD® HQWA
0 LBXDUHY GH VHQVRLHV SRGHP  VHU LQVFUMRY HP XP D »QUFD
ILELD” SWFD

7K@ |, ( $YP, QMM GH ( VKGRV $YDQ' DGRV

6VIVXV 3 DWW FROFHAGD P 3,
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1D ¢WHD DHWRHVSDFIDO XP GRV FUVFHOWA GHVDILRV
WIFQROJLIFRV FROUMM QD SWRWI oR FROAD RV HIHVRV
GHWUXWYRV TXH D WDGLD' 8R LRQ] DOWA GH RUJHP F \P LFD
SRGH SWRYRFDU QRV FRP SROHQWMV HOMUIQIFRV  H

RSVRHOMUQLFRY LOWBMGRY HP VDWWV H DHURQDYHV EHP
FRP R HP WUSX® THV (WBV WDGID" THV GH RWHP F P LFD

ViR FRP SRWIV SRU SDUAFX@V RX RQGDV HBMRP DIQ? WFDV
GH HONDGDV HQHUIDV H VHXV HIHVRV HP  FLLFXLVRV
HOMAIQIFRV H RSVRHOMALQLFRY HP EDUFDGRV HP DHLRQDYHV
RX HVSD RQDYHV SRGHP RFDVIRQDU ID®&DV DBDWUDV RX
P HWP R D LOXWD] D' sR VRDOGRV VIMMP DV $ LHGX B8R GR
VDP DOKR GRV FRP SRQHQWV HOMUQIFRV VXD P DIRU
GHOMIGDGH GH LQIRWP D' aR H P HORU WIQWeR GH RSHWD R
SRGHP FRQWIEXLU SDID VRUWDU HWHV FRP SRQHOWN GH
WFQR®RILD P RGHUQD P DIV VXVFHSV@HLV DRV HIHMRV GD
DGD 8R LRQJDOW LOFO(MIYH VP E2P HP  DSQFD fHV
WAULHVWHV FRP R SRUH HP S® QD ¢UHD QXFBIDURX P 2 GIFD
(P WISX@' THV GH DHURQDYHV RX HVSD" RQDYHV DV LDGLD'" HV
F WP LIFDV SRGHP \DP E2P RFDVIRQDU HIHVRV ELRO JLFRV
HWRECWIFRV DXP HODQGR WLIQULFDVIADP HQM R UVFR |
VD»GH KXP DQD (P VRGRV HWHV FHQEURV XP D GDV RS’ THV
GH SIRW R FROUWWM QD XWID'sR GH P DWUDL GH
EQQGDIHP TXH SURP RYDP D DEVRU 8R RX DWAQXD &R GD
WDGD oR LOQFIGHOW WHGX]LQGR D D Q&HLY FRQUGHWDGRY
FRP R DFHLV¥ YHLV

$ 7THFOR®ILD

$ WFQR®RIID DSUHVHQWGD WP FRPR FDUDFMUBMED
SURSRUFLRQDUXP  SURFHWR GH P DQXIDWD GH XP P DWiUDO
DWIQXDGRU GH (DGID" R LRQL DQWA FRP  HVSHFLDOH LFL«QFLD
SDWD DWAQXD' oR GH WDGID' 5R QHXWUQLFD DOP GH RXWRV
MBRV GH WGID' oR1HWH LQYHQR WP VH XP  SIRFHWR
L* GVR GH IDEUFD sR H FDWDFWAU] D' sR GH XP P DWUDO
FHLEP LFR D EDVH GH FDIERQR H ERIR FRP YDUD ©R GH
FRP SRV THV TX@ LFDV D VHUXWI| DGR QDV IRWP DV GH S V

FHLEP LFDV VIQWIU] DGDV RX DGLFLRQDGRV D UMDV RX RXWRV
HYHWP HQWRV

1

I HIHQALDO
(®IYDGD HILFI«QFID SDWD DEVRUSR GH  Q«XWRQV
SRWIELQGDGH GH DS@FD @R QD IRWP D GH FHLEP LFDV RX QD
IRWPP D GH S” V TXH SRGHP VHU DJWHIDGRV D VDV H RXWRV
WHYHWIP HQRV VXD IRPPD FHIEP IFD  SLRSRUFIRQD
GXWDELMGDGH VRE IQIX«QFID GH RXWDV FRQGL THV

DP ELHQVDLY

UHQH FLRV

o $WIQXD R GR Q&HOGH WDGID oR

o 3RGHP VHUXWI DGRV HP Gl HUHOWA HVSHWXLDV

o X0 DWD HVSHF@LFD HP P 2 GID P HQRUGR TXH R DOP @IR
DHIRQEXWFR

e 3RGHP VHUXWI DGRV QD IRWP D GH S’V H DIUHIDGRV D
RXWRV P DVWUDLY FRP R WQMDV FRP SRWRV RX RXWRV
P DVIUDLY GH LHYHWIP HQWR

$STD" THVGHO HIFDGR

e ,Q>WUD DHRQXWFD P DWUDO DEVRWHGRU GH
WDGID" R LRQL] DQM

e ,QG»WUD HVSDFLDO P DWAUDO DEVRUHGRU GH WDGD aR
LRQL] DQWA

o ,Q»>WUD GH HTXISDP HORV P 2GFRV
DEVRUHGRUGH LDGLD' aR LRQL] DQW

e ,QG»WUD QXF®IDU P DWAUDO DEVRUHGRU GH WDGID R
LRQL] DQWA

P DWAUDO

TWYOWHY L ($Y b,OMIMWR GH (WMGRV $YDQ' DGRV ,13( P

, QMR 1 DFIRQDOGH 3HVTXIMVDV (VSDALDLY H,$( P, QWM GH
SHIRQEXWFDH (VSD' R

VWXV 3 DWW GHSRMMGD %%
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$ SUHVHOWA VMFQRERILD LHIHUH VH D XP VHQVRUD [LEWD ~ SWFD
FDSD] GH GHWIFVDU GHVRFDP HQVR DQIX@U GD RUEHP GH
PLFIRDGDQRV H DSUHVHOW DOD  VHOVELQGDGH
FRP SDWELOGDGH FRP ILEWDV *~ SWFDV @UXW GH EDQGD
DP S®D DO®P GMR DSUHVHQD VIP SOFLGDGH GH P RQDIHP
H EDUR FXWR 2 VHQVRU FROMMXLVH SRU GXDV ILELDV
" SWFDV XP D GIQW SRUMAD XP D VXSHU@LH LHIB{ LYD XP
OWHU H XP IRRGWIRRU 2 VHQWRU SRWXL P RGH®R
P DWP ¢WFR  YDOGDGR  H[SHUP HOW® HQM  SDWD
GHWALP LQD' oR HVIP X@' &R GD FXUYD FDUDFVAUBAFD HWWWFD
H VDP E2P SDWD DQt@H GD LQIOQFID GH SDIEP HARV
JHRP 2WIFRVHP VHX GHVHP SHOKR 2 VHQVRUIRLWAWDGR HP
RSHW aR GLQEP LFD SDWD GHWAF R GH VRP H XGMDWRP H
SRUILP FRP R R GHWIFVRUGH XP VWP D GH LOVSH' aR QaR
GHWIXWYD SRU XGMDWRP D @VHU 2 VHQVRU VP E2P \H
P RWARX DGHTXDGR SDUD P HGL HV GH WP SR GH WEQW\R H
LOVSH 8R QR GHWAXWYD VHQGR XP D DUMWDWAD DR
GHWIFVRUSLH] RH® WIFR RX DR LOWAU HURP 2 WMFR

$ 7HFQR®RILD

$ SUHWHOWM WFQR®RIID WHHWHWH D XP VWHQWRU GH
GHV@®RFDP HQIR DQIXU D ILEWD “SWFD EDVHDGR HP
P RGX@® oR GH LOWIQUGDGH “SWFD FDSD] GH GHWARVIDU
YIEWD' fHV P HFEQIFDV HP VXSHU®&LHV WHIG[LYDV (WM
VHOQWRU SRGH WVHU XW{O DGR SDWD GHWF @R GH RQGDV

PHFEQIFDV QD IDUD GH IWHTX«QFID GH LQIUDWRP
ILHTX«QFIDHOWH H  +] VRP IWHTX«QFIDHQWH  +] H
N+] H XOWDWRP IUHTX«QFID DFIPD GH ~ N+] ' HWD

IRPP D R VHQVRU SRGH VHU X\WI DGR FRP R XP P LFLRIRQH
“ SWFR DR VH HP SUHIDUXP D P HP ELDQD GH P LFLRIRQH FRP R
VXSHU@IH HIG{ LYD 2 VHQVRUSRGH VDP E2P  VHU XWI DGR
SDUD GHWAF oR GH XOMDWRP GLLHVDP HQW HP  VXSHU@LHV
P HWQ@FDV SDUD LHD@] D' R GH LQVSH' 8R QuR GHWUXVAD

1
L HUHQFLDO
o $OD VHOVLELDGDGH
o P XQGDGH HBMWMRP DIQ* WFD
e 2SHW aRHP DP ELHQWMV DIIHWLYRV
e 3DUM “SWFD GR VHOVWRU Q@R RIHWHFH @P \MB'aR HP
| UHT X« QFLD

%UCOH HRV
o YD RFXWR
o YD RSHWR

o ' LP HQWHV HGX] LGDV
o )DEUFD oRMP SOV

o 9HU/DWIGDGH

$STD" THV GHO HUFDGR

o OLFWRIRQH” SWFR

o ' HWPVRUGH XQUDWRP

o +LGWRIRQH

o BHQVRUGH SLHWER

o B6HQVRUGH P LFLR GHMERFDP HQVR DQIX@U

7O ($Y b,OMIMR GH (WXGRV $YDQ DGRV H 78 b
, QUAMVR 7HFQRO JLFR GH $HURQEXWED

BVIVXY 3DWIQW FROFHAGD b %6
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) LELDV ~ SWFDV DOAWHWRQDOWAY GH Q» FBIR RFR Y«<P VHQGR
WHFHOWP HQW  GHVHQYROMGDV  SDWD  DSQFD HV  HP
VHOVRUDP HQR H FRP XQIFD'oR “SWFD  (WDV  ILEWDV
HVSHFLDLY VER |RUP DGDV SRUXP D HWAKVXLD LOWLDD WEX@U
TXH UHVXOD HP XP Q»FO®R RFR 1D ¢HD GH VHQVRUDP HQWR
"SWFR DV ILEWDV DQWULHWRQDQMV  Y«P  VHQGR
HVSHFLD® HQW LOYHWO DGDV SDUD VHQVRUDP HQUR GH DRV
GH FXUDWWD VHP HOQWHVBDQWR VHU FDSD] GH GLVFUP LQDUD
GULH' R GD FXUDWWD $ SUHVHOWM LOYHY sR H SRWD R
SIRMIVR GH | LELDV ~ SWFDV DQALLHWRQDQWAY FRP DWIP HWID
D] LP XVDOHP VXD HWAKWXLD R TXH SHUP LW P HGLU LDIRV GH
FXUDW(D EHP FRP R GIVFUP LQDUD GLUH 8R GD FXUYDWYLD
$@P GHWD DS@FD'cR D ILEWD “SWFD SIRSRWD WP
SRWIQFIDO SDID HP SLHIR FRP R H®P HQR VHQWRU GH
YIEWD' 6RP HFEQLFD GHIRWP D' THV VRU THV H SUAWER

$ 7HFOR®ILD

$ SUVHOW SDWIOM GH PRGHR GH XWIGDGH HWE
HDFIRQDGD DR GHVHQYROIP HOR GH VHOWRWHV  GH
SDIEP HWRV P HFEQIFRV EDVHDGRV HP  ILEWDV ~ SWFDV
DOULLHWRODQWY GH Q»F®R RFR FRP  DWIP HWID Dj LP XVIDO
QD JHRPHWID HRX QD GMMEXLsR GRV P DVAUDLY
GLH® WIFRV FROWMWXLOWAY 7DLV [ LELDV VR FDSD] HV GH P HGLU
WDLRV GH FXUDWID GLLH 8R GH FXUDWLD £QIX® GH |®f oR
H IHTX«QFID GH YIEWD'sR GHQAH RXWRV SDIEP HARV
P HFEQLFRV

8P DVWBLFD | LEWD ~ SWFD DQALLHWRQDQW GH Q» FBIR RFR WP
WDQWP IMER “ SWFD FRP HFVWHLVBV DL DV HVSHPAWDLY FRP
EDLJ D LOWIQV.GDGH GH WDQVP MR YDBV QD WDQWP LWER
$ SRV 8R HVSHPWDOGHWHV YDBIV QD WDQWP AR * SWED
HW¢ WHDFIRQDGD | HVSHWXWD JHRP HWID H @GLFH GH
UHIWD' aR GDV HWXVXLDV GLH® WIFDV TXH GHILOHP H QP VP
R FRQWRUWR GR Q»FBR RFR GD ILEWD “ SWFD 2V YDBV QD
WDQVP MAVER *~ SWFD RFRUHP  SH@R DFRS@P HQVR UHVWRQDQW
HQWH R P RGR ~ SWFR GR Q»FBR RFR H RV P RGRV ~ SWFRV
SUHVHOWAV QD HWAKVXLD GLHAWIFD SU [P D DR Q»FBR GD
ILEWD

3RU RXWR @GR D FXUDWUWD GD ILEWD VHQVRWD SWRYRFD D
DOMLD' R GD FRQGL oR GH DFRSMP HQWR HOWH P RGRV ~ SWFRV
GH Q»F®R H GH FDVFD GHYLGR DR HIHWVR HIDWR * SWFR H SHD
YDUD 8R QR FDP LOKR * SWFR 7DV DOWUD' THVRFDVURQDP D
YDUD' &R QD SRV &R HVSHFWDOH QD LOWIQVIGDGH GRV YDBI GH
WDQWP WEBR “ SWFD  VHQGR VLV SDLEP HARV XV DGRV QD
LOWIULRID' &R GR VHQVRUGH SDLEP HWRV P HFEQLFRV

1

L HUHQFLDO
2 HPSWIR GH ILEWV ~SWDV HVSHFIDLY SDWD R
P RQWRWDP HQWR GH SDLEP HWRV P HFEQLFRV 2 DP S@P HQWM
FROKHFIGR H XP HHP S® GH VXFHWR (QWHVDQR R
P RQWRWDP HQWR GH WDIRV GH FXUDVXLD FRP GLVFUP QD' aR
GD GILH aR GD FXUDWUWD 2 SRXFR H SRWDGD $ SUHVHOWA
LQYHQ 8R @2 D SUP HILD GHP RQWAD R GH XP HBP HQWR
VHQVRUGH FXUDVWUWD FRP FDSDFLGDGH GH GIVFUP LQD' R GD
GlH' R GH FXUDWWD EDWHDGR HP ILEWDV ~ SWFDV
DOALLHARQDOMY 2 VHQVRU GHVHOYROMGR VP E2P WP
SRWIQFLDODS@FD" ©R QR VHQVRUDP HQVR GH £QIX® GH 1B oR
H IHTX«QFID GH YIEWD'oR GHQAH RXWRV SDIEP HARV
P HFEQLFRV
$ JWDQGH IG[LELMGDGH QR SWRWMR GD ILEWD ° SWFD
DOULLHWRQDQW SHLP LW DNKWIU D VHOVIEL@GDGH H WDQUH
GLQEP LFR GR VHQVRUSDLD DS@FD' HV HVSHF@LFDV

YHOH FLRV

8PD YDQWIHP GD IQHQ oR 2 R GHVHQYROP HQR GH
VHQVRUHV ™ SWFRV D | LELD FDSD] HV GH P HGLUWDLRY GH FXUYDVXLD
H GIVFUP LODU D GILH aR GH FXUDWWD VHP R HP SUHIR GH
WFQLFDV GH SV SIRFHWDP HQWR H VHU EDVHDGR HP  ILELDV
* SWFDV DQAWLHWRQDQWAV TXH VR GH | DEUFD’ sR VIP SOV

$STD" THV GHO HUFDGR

$ LOYHQ' &R VH UHIHUH DR GHVHQYROLP HQVR GH I LELDV ~ SWFDV
HVSHFLDLY SDUD R VHQVRUDP HQVR GH WDLRV GH FXUYDWLD FRP

GMFUP LOD'oR GD GULH' oR GH FXUDWLWD SRGHQGR VDO
HOP HOR VHQVRU VHU HP SUIHIDGR QR VHQVRUDP HQUR GH
E£QIX@RV GH B &R H | HTX«QFLDV GH YIEWD' aR  HQAH RXWRV
SDLEP HWRV P HFEQLFRV

2 HOP HQR VHQVRU WP DS@FD sR QR P RQWRLDP HQUR GD
VD»GH HWUKXWLDO GH DHLRQDYHV  YHEX@RV @Q DGRUHV GH
VDW@M EHP FRPR QR HP SULHJIR QR P RQWVRWDP HQWR H
FROWR®! GH RSHWD &R GH P ¢TXLQDV HWKWXLDY P * YHLV

HWUXWLDV VXNHLVDV D YLELD' &R H LREpV

TWYOWHY L ($Y P,OMIXWR GH (WXGRV $YDQ'DGRV H 7% P
, QMR 7HFQRO JLFR GH $HURQE XWFD

6VIVXV 3 DWIQWM FROFHAGD b %%
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8P D 7XLELQD 3DWLYD 0 XGL) XIGR 730) 2 HWHQFLD® HQM
XP D WLELQD GH 7HV@D $ WLELQD GH 7HVD | RL LOYHQUDGD SRU
1 LFR® 7HV@® SDLD WDEDBEDUFRP ¢JXD (WD WKLELQD SRWXL
XP HIR JUDQW FRQHADGR D XPD \eUH GH GMFRV
P HWQFRV $ ¢JXD?2 LQVHUGD SRUXP ERFDOGHVDOIRWP D TXH
VHX FDP LOKR @ SDUDGI® D VXSHU@LH GRV GVFRV $R SDWDU
VIDQUHQW D VXSHU@LH GRV GIVFRV D ¢JXD JHWD XP HIHIVR GH
DUDWR VRELH R GIVFR IRU DQGR R P HVP R D JILDU H GHWID
IRWP DJLUDQGRVIP E2P RHJR $ GUHWHY DGD730) & TXHR
IXIGR QaR 2 ¢JXD 1R FDVR R IXGR SRGH VHUXP J¢V VDO
FRP RDU & JE¢VQREWH RX P HVP R YDSRUGEJXD

$ 7THFOR®IID

$®P GRIDVRGD 730 ) XVDUFRP R IXLGR GHWDEDBR XP J¢V
H@D VDP E2 P SRWXL XP D FEP DD TXH KRP RIHQ] D R IX[ R
GR JCV (WD FEP DD SRWXL XP FROMQWR GH IXLRV TXH
DWDP FRP R ERFDLV H GLLLJHP D YD] &R GH J¢V GLLHVIP HQWM
SDUD R HVSD' R HQWH GIVFRV HYLVDQGR TXH R J¢V FRQGD FRP
D ERWED GR GVFR H P Df LP 1] DQGR R HIHIVR GR DUDWR VREWH
RGLMVFR ' LYHU/RV VWKV IRUDP |HIMRV FRP DUFRP SUP LGR H
FROVHIXLX VH DAQILU YHIRFLGDGHY GH LRV 8R GH H[ R HP
H FFMR D 530 (WD WLELQD | RL GHVHQYROLGD SDLD
IXQFIRQDU HP VBDQGHP FRP XP D WXLELQD FRQYHQFLRQDO
DPEDV HP SUQFSIR HP XP FIF®R %4D\VRQ $ LGHID 2
P HERWUD HILFL«QFLD GR FLF® %D\ VRQ (WM FLE® %6.D\ VRQ
VHUD DS@FDGR FRP R FRQYHURU HBWIFR GH XP D P LFIR
XVIQD QXF®DU HVSDFLDO $ 730) WP D FDUDFWIWBMFD GD
SDWLYIGDGH $OXQV WMV IRWDP IHWVRY FRP  YDSRU
VDWIDGR H IRL P RWDGR TXH VXDV ERDV FDUDVAUBMEDY
VDP E2P H MMP TXDQGR VH WDED®D FRP R YDSRU ([ MM
XP HWXGR UHD@M DGR SH® JUXSR GD SDWIQW TXH P RWUD
TXH QHWM FDVR D 730 ) SRGHUD VHUXP GLVSRVIMIYR SDWLYR
DWRFLDGR DR VP D GH VHIXUDQ' D GH XP D 8 IQD 1 XF®DU
SDID HYMBU R TXH VH HW¥ GHQRP LODQGR GH HIHMR
YXNXVKLIP D (MM IDVR @2 XP  EpQXV GR GHVHQYROLP HQWR GD
730)

" LIHUHQFIDO

o ) ¢FLOGH LOADDU
e 3RGH VHU XWI DGD HP VIMWP D GH VHIXWDQ' D QXF®IDU
HP XVLQDV QXF®IDUHV GH SRWQFLD

' 5(&21$ 25(6' ()/8, 2

UHQH FLRV

o 3DWIYD

e )XQFIRQD P HKRU HP VWXD' THV GH EDL D HQHULD GR
IXLGR

o $SOFDGD HP JWDQGHV XVLQDV DWGD D P IMODU R HIHMR
) XNXVKLP D

$STD" THV GHO HUFDGR

e OHERWD FRQYHUAR HOWFD HP P LFLR VIWMP DV
QXF®IDUHV TXH XWI] DP FLEGRV 94.D\ VRQV

e 3RGHVHUHP SUHIDGD HP VIMMP D SDWAYR GH VHIXWDQ' D
QXFBIDUGH XVLQDV QXFOIDUHV

o (P VDP DQKRV SHTXHQRV SRGH VHUDS@FDGD HP | D] HQGDV
H FKCFDWDV H SHTXHQDV LOG»>WUDV SDUD JHWD R GH
HQHWILD VXS®P HQWDU

7@ |, ( $YP, QMM GH (VXGRV$YDQ' DGRV

GVIVXV 3DWAQM FROFHALGD b %
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* [LRVF SLRV ViR VHQVRUHV FDSD] HV GH P HGLUYH@®FLGDGHV GH
RV R |V TXDLV XP YHBX® 2 VXEP HAWGR GXUDQWA XP
LOWIYDE GH WP SR GH LOWILHWH + ¢ GLI HUIHQWAV DERUEDIHQV
SDWD D FROWMIX aR GH XP JURWF SIR $ 7HFQR®RILD HP
TXHWYR 2 EDWHDGD HP ERELQD GH ILEWLD “SWFD H
LOWIUHURP HWID GH OX] JXLDGD

$ 7THFQR®RIID

6HQVRUTXH WHD@ D P HGL THV GH YH®RFLGDGH GH LRV’ R HP
XP HIR SHWP MOGR TXH XP FRP SXVBGRU GH ERWR

REWAQKD R DSRQWP HOVR QR LHIHUGR HL] R DR ®RQIR GH VXD

WDMWUD RX P HVP R R DSRQWDP HOVR LHVXGDQWA GR YHEX®

P HGDQM R XVR GH WiV JURVF SIRV WIRURIRQD® HQM

DQOKDGRV

1
L HUHQFLDO
e ' RP @R GHVRGD D HQIHQKDUD GH SIRWMSR
e ' RP @R GH P HVRGR®RILD GH MMV H GYDOWDP HQVR GH
ILJXWDVGHP 2 UVR SRUH] HP SE 9DUEQFLD GH $ADQ
o 7HFQR®RILD M WMDGD HP Gl HIHQWAY YHEX®RV LOFOXLQGR
I RIXHWAV GH VRQGDIHP

YHOH FLRV

9HUVDVUDGDGH QD GHILQL 8R GRV VHIXLOWAV SDLEP HWRV
o BHOVELOGDGH H
e ) XQGR GH HVFDD

$STD" THVGHO HIFDGR

o GHQRUDP HOR  LOHLFIDO P RQWRIDP HQR  GH
DSRQDP HQR GH YHEX®Y FRPR GWRQHV FDURV
DHIRQDYHV. VBQTXHV IRIXHWAV VXEP DUQRV H YHEX@RV
HVSDFLDLY

¢ 6HQVRUDP HQR GH SOWIRP DV GH DSRQWP HQR
P RQWRWDP HOVR GH DSRQVDP HQVR ED@MEFR

TIWX@U , ($YP, QUM GH (WXGRV $YDQ' DGRV

VWXV ) RUDHFLP HQVR GHWIFQR®ILD
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8PD @PSDGD GH FDWRGR RFR +& GR lLQI@V KRARZ

FDWRGH @P S & XP WSR GH @P SDGD XVDGD QD DQEaVH
I&IFD H TX@ LFD FRP R XP D IRQW GH @QKD HVSHPWDO SRU
HVSHPARP HWID GH DEVRU 8R DWP LFD SRUH[ HP S® HFRP R
XP VIOWRQL DGRU GH | WHTY«QFLD SDWD IRQWMV GH O] VDLV
FRP R @VHW/

$ 7HFQR®RJILD

8P D +& JHWD® HQW FROVMM GH XP WER GH YLGLR TXH
FROWP XP FCWRGR XP £QRGR H XP J¢V \DP SoR
QRWP D® HOW XP J¢V QREWH 8P D DOD WIQWWR HQWH R
£QRGR H FEVRGR IDUE FRP TXH R J¢V VP SaR [RQ H FUDQGR
XP SOWP D 2VE@RQVCRJEV VP SaR VHUER HQWR DFHBILDGRY
SDUD R FEVRGR GH SXQOHU] D' &R FDWGLFD D SDUAUGH ¢VRP RV
GH IRWD GR FCVRGR 7DQWR R J¢V VP SR H RV ¢VRP RV GH
FCVRGR DVRP L] DGRV SRU VXD YH| VHWR H FMDGRV SHDV
FROMHV FRP  RXWRV ¢VRP RV SDUSFX@V QR S@WP D 2V
¢VRP RV H[ FLVDGRY SRUVXD YH| GHFDHP HP IMQGR 1" VRQV 3RU
IlP D HQHUWLD FRP SUP HQWR GH RQGD GHWHV I VRQV DR
VHUHP P DSHDGDV |RUDHFHP R HVSHPAWR GRV HBIP HQVRV QHD
SUHVHOWAV  7DQVR R HVSHFWR GR J¢V VP SeR RX GR SU SUR
P DWUDOGR F¢VRGR SRGHP VHU GH LOWAUHWH FLHQWLER H
LQGX\MIDO

1
L HUHOQFLDO

(WDV @P SDGDV GH FEVRGR RFR SRGHP  VHU DGTXLUGDV QR
P HUFDGR LOWAUQDFLRQDO P DV SRWXHP @P VD' oR TXDQWR
FRUHQM GH RSHWD'@aR P¢[IlPD 2 ,($Y GHVHQYROHX
@P SDGDV SU SUDV TXH &R IDEUFDGDV FRP YIGIR H FRP
GHVFDUDV GH FEVRGR RFR XWD DQGR FRP SRQHOWA GH
YeFXR $V @P SDGDV IDEUFDGDV QR ,($Y VR UREXWDV
GHVP ROWYHLY H GH I¢FLOWRFD GH P DWAUDOGR FDVRGR H
DSUHVHQUDP FRP R GL HUHQFLDOD FDSDFLGDGH GH RSHIDUFRP
FRUHQWV P DLV DOBV GR TXH DV FRP HUFLDLY

YHQH LRV

OHERWDU DV VHIXIQMV \WFQIFDV DYDQ DGDV  GH
HVSHFWRVFRSLD * SWFD H D @VHU

o (VSHPARVFRSLD GH (P LWER DWP LFD

o (VSHPWRVFRSLD GH$EVRU aR DWP LFD

o (VSHPARVFRSID 2 SVRIDOYEQLFD

o (VSHPARVFRSID 2 SVRIDYE QLFD &ROWD 3LRSDIDQWA

o ) XRUHVF«QFID ,QGX] LGD SRU/ DVHU

$STD" THV GHO HUFDGR

o, QWIXVRV GH 3HVTXLVD
e /DERWIDWURV GH DQEt@HV P @ GIFDV TXH GHSHQGDP GH
FDQEW' &R HVSHFAWRWF SLFD

TIXDU |, ( $YP, QUANMVR GH (VWWGRVS$YDQ DGRV

BVIVXV ) RUDHFLP HOVR GHWIFQR®RILD
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(WM SLRIWDP D2 D YHW/eR DVDQ] DGD HP GR SWRIWDP D
TXH IRLGHVHQYROLGR QR , ( $Y SDUD VHUD EDVH WIFQRO JLFD GR
GHVHOYROIP HOQR GH FRP SROHQOMV HWDWJILFRV TXH
QHFHWIWP GH XP DP ELHOW JHRUHIHUIHQFIDGR SDWD
YIDEL® DU XP FHQEUR GH SOMQHNP HQR H GH DQt@H
RSHWDFLIRQDOFRP R XVR HILFIHQWA GRV WHFXWRV GH IRWP D
HILFD] HVHIXD

R352*5%0 $

2 3WRIWP D GH &RP SXVIGRU GHQRP LODGR &3P ELHQWA GH
LOWIW oR H YLVXD@ D' 8R GH |HUDP HQWDV EDVHDGDV HP
LQIRWP D' THV JHRUHI HIHQFLDGDV b 3@VDIRWP D $(52* 5$) 4 b
YHU/&ER RX VIP SGMVP HOM $(52*5$) 2 XP D YHUER
DWD@ DGD VRIVEDIH $(52*5$%) QR TXDO IRWDP  |HVDV
P HEKRUDV QD DUTXIMXWD VHP QRYDV FDSDFLGDGHV 2X
VHD 2 XP 6P D GH ,QIRWP D THV * HRIWILFDV 6, TXH
WP SRU REMMAMR VHUYLU FRPR SOWMDIRWP D EC¢VFD GH
GHVHQYROLP HQWR SDWD DSAFD" THV TXH QHFHWIWP GH XP
DP ELHQWA UHI HUHQFLDGR JHRILDILFDP HOWA H
WP SRUID® HQW 6XD DUNXLWAXLD |RL FRQFHELGD GH P RGR
TXH QRYRV FRP SROHQWIV SRWDP VHUFUDGRV FRP WDSIGH| H
IDFLOGDGH LOWAJLDQGR VH DRV M H DMWY H GRDQGR R
$(52*5%$) GH QRYDV | XQFLRQDAGDGHV

/,1*8%* (0

" UHWHQFLDO
0 RGXMUGDGH 3HWP WA D FRQUWDXD LQWAILD 8R GH QRYRV

FRP SRQHQWAV FRP QRYDV |XQFIRQDQGDGHY GH P DQHLLD
WSIGDHI¢FLO

%YCOH FHRV

2IHHFH XP DP ELHOW GH LQIRWP D' THV JHRIWILFDV 6,*
SDID R GHVHQYROIP HQR GH QRYDV DS@FD' THV H D
LOWAILD' oR GHWDV DSAQFD" THV FRP RXWDV M GHVHQYROLGDV

$STFD" THV GHO HUFDGR

$SOFD" THV GH VRIVE DIH TXH QHFHWIWWP GH XP  DP ELHOWM
GHIQRWP D' {HVJIHRIWILFDV 6,*

TIXDU |, ( $YP, QUANMVR GH (VWWGRVS$YDQ DGRV

6V 3WRIWDP D GH &RP SXWCRU 5SHIIMWADGR %
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(WM SLRIWDP D2 D YHW/eR DVDQ] DGD HP GR SWRIWDP D
TXH IRLGHVHQYROLGR QR , ( $Y SDUD VHUD EDVH WIFQRO JLFD GR
GHVHOYROIP HOQR GH FRP SROHQOMV HWDWJILFRV TXH
QHFHWIWP GH XP DP ELHOW JHRUHIHUIHQFIDGR SDWD
YIDEL® DU XP FHQEUR GH SOMQHNP HQR H GH DQt@H
RSHWDFLIRQDOFRP R XVR HILFIHQWA GRV WHFXWRV GH IRWP D
HILFD] HVHIXD

R352*5%0 $

2 3WRIWP D GH &RP SXVIGRU GHQRP LODGR &3P ELHQWA GH
LOWIW oR H YLVXD@ D' 8R GH |HUDP HQWDV EDVHDGDV HP
LQIRWP D' THV JHRUHI HIHQFLDGDV b 3@VDIRWP D $(52* 5$) 4 b
YHU/&ER RX VIP SGMVP HOM $(52*5$) 2 XP D YHUER
DWD@ DGD VRIVEDIH $(52*5$%) QR TXDO IRWDP  |HVDV
P HEKRUDV QD DUTXIMXWD VHP QRYDV FDSDFLGDGHV 2X
VHD 2 XP 6P D GH ,QIRWP D THV * HRIWILFDV 6, TXH
WP SRU REMMAMR VHUYLU FRPR SOWMDIRWP D EC¢VFD GH
GHVHQYROLP HQWR SDWD DSAFD" THV TXH QHFHWIWP GH XP
DP ELHQWA UHI HUHQFLDGR JHRILDILFDP HOWA H
WP SRUID® HQW 6XD DUNXLWAXLD |RL FRQFHELGD GH P RGR
TXH QRYRV FRP SROHQWIV SRWDP VHUFUDGRV FRP WDSIGH| H
IDFLOGDGH LOWAJLDQGR VH DRV M H DMWY H GRDQGR R
$(52*5%$) GH QRYDV | XQFLRQDAGDGHV

/,1*8%* (0

" UHWHQFLDO
0 RGXMUGDGH 3HWP WA D FRQUWDXD LQWAILD 8R GH QRYRV

FRP SRQHQWAV FRP QRYDV |XQFIRQDQGDGHY GH P DQHLLD
WSIGDHI¢FLO

%YCOH FHRV

2IHHFH XP DP ELHOW GH LQIRWP D' THV JHRIWILFDV 6,*
SDID R GHVHQYROIP HQR GH QRYDV DS@FD' THV H D
LOWAILD' oR GHWDV DSAQFD" THV FRP RXWDV M GHVHQYROLGDV

$STFD" THV GHO HUFDGR

$SOFD" THV GH VRIVE DIH TXH QHFHWIWWP GH XP  DP ELHOWM
GHIQRWP D' {HVJIHRIWILFDV 6,*

TIXDU |, ( $YP, QUANMVR GH (VWWGRVS$YDQ DGRV

6V 3WRIWDP D GH &RP SXWCRU 5SHIIMWADGR %
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$ DQWIFLSD' aR GH SRW@HLY LHVXOBGRV GRV HQIDNDP HQVRV
HQWH | RU DV RSRQHQWV 2 XP D GHP DQGD P LAMDUGHVGH TXH
RV SUP HILRV H2WFMRV IRDP IRWP DGRV (PERWD D
XWD D' 8R GH FRP SXVDGRUHV QHWM FROW[ VR QuR VHND WR
WHFHOW QRV »@IP RV DQRV FRP R DXP HQWR FUHVFHQWM GD
FDSDFLGDGH GH SLRFHWDP HQUR H D HYROX aR GD , QW@ «QFLD
$UMLFLDO,$ DV SRWLELDGDGHV VH H SDQGILDP MUWDP HOWA
H DV VP X@ THV FRP SXVBFLRQDLY SDWDWDP D RFXSDU
SRV R GH GHWIITXH HQAH DV |HUDP HQWBV GH SUHYLVER H
DSRIR| GHFLVER

2 $P EIHQM GH 6P X@ oR $HRHVSDFLDO $6$ VXUWILX QD
YRUD $*UHD %DM®BILD )$% GIDOW GD QHFHWIGDGH GH
GRVDU VHXV GHFLVRUIHV FRP  XP D IHUDP HOVD GH DSRIR |

GHFLMeR QDFLRQDO QR FDP SR GD 0 RGHDJIHP H 6LP X@ &R
SRU P HIR GD TXDOIRWH SRW®HO DQWYHU UHVXGDGRY GH
FHQCURV (WH WSR GH IHUDP HQWO 2  XVXD® HQM
HP SUIHIDGR QRV FRQW[ VRV P LOVDUHV FRP SRS VRV GH

VHBIFLRQDUFXU/RY GH D' aR  GHVHQYROYHUWWMIFDV H GRXWQDV
GH HP SUJR DGHWADU GHFLVRUAV HP NRIRV GH JXHUD
DYD@DUQRYDV DTXLM HV H GHVHQYRYHUQRYDV WFQRARI LDV

R352*5%0 $

2 SWRIWPD FRP SXVDFIRQDO GHORP LODGR  $6$  IRL
GHVHQYROIGR FRPR XP IWDPHZRWIN GH MP X® oR
FROMXVAD RX VHND XP D HVWAXVXUD GH VRIVE DUH FDSD] GH
I RUDHFHUXP D EDVH SDWD D FUD' 8R FRQILIXW &R H HFX &R
H DQE@VH GH P RGHBRV HVIP X@' THV SRUP HIR GHXP VHUYL' R
ZHE RQDOH 3HWP M LOWAILD aR FRP 6LP X@ R 9LLXDO
3RGH VHU XVUI} DGD SRU RXWRV GHVHQYROHGRUHV SDUD FUDU
I XQFLRQD@GDGHY GHVWARQDGDV D GLI HUHQWAV SRV GH XVXEURV
ILQDLV YRODGDV SDID VIP X®' R

/,1*8%* (0

& 3\WRQ *2 -DYD6FUSW

1

L HUHOQFLDO
2V SUQFLSDLY GLIHHQFIDLY VeR 2 XP D VRXX' 8R QDFLRQDOH @
GLVSRQIEL@ DGD FRP RXP VHUYL' R Z HE
$OP GIWR GHYIGR | VXD DUMXIWWXLD P RGX@U H[ WAQWIHV
GH VXD EDVH GH P RGH®RV YWDQGR | LOFOXVER GH QRYRV
VIMWHP DV H VXEVIWHP DV GRV GRP @IRV VMUHWAH P DUBIP R
D*WHR RX HVSDFIDO SRGHP VHU IHWVBV FRP EDWIDQWM
| ®f LELOGDGH DSHVDUGH H[ LJIILHP  FRQKHFLP HQWR HVSHF@LFR
SRUSDUM GRV SLRIWDP DGRUHV TXH TXHLLDP D] « @V

%UCH FHRV

,QGHSHQGQFID WFQROJIFD 6RXC B8R  GHVHQYROLGD GH
DFRUWR FRP DV QHFHVWIGDGHV HVSHF@LFDV GD )$% H TXH
SHPP M  HWIOWHY H QRYRV  GHVHOYROIP HQRV
3DGLRQY D' 8R GRV P RGH®RV GDV VP X@' THV GD) $% GHVGH R
Q&HO WMFR DW R Q®HO HWDWJILFR IDYRUHFHQGR D
FROVMAQFLD GRV LHVXGRGRY H DQE @VHV

$STD" THVGHO HIFDGR

2 $6$ WP SRWIELDGDGHV GH XVR QD ,QG» WD 1 DFLRQDOGH
"HHW QR TXH G] UHVSHMR | 6LP X@ &R SRLV SRGH VHU
XD DGR SH@V HP SUHAVDV SDID R GHVHQYROLP HQWR GRV
PRGHRV MP X@GRV GH VHXV SWRGXVRV  DHURQDYHV
DLP DP HQIRV DGDUHV GHOWH RXWRV TXH SRGHP VHU
LOVHUGRYV HP FHQEURV H DYDODGRV 3RWMURLP HOW DV
HP SUHVDV SRGHUDP RIHUMDU VHXV P RGH®RV GHVHQYROLGRV
QR $6$ SDWD D ) $% SHWP IMOGR D FRP SRV R GH FHQLURV
FRP LQIRWP D' THVP DLV SUHFLVDV

TIWDU |, ($YP, QAMIMVR GH (WXGCRVS$YDQ' DRV

VMKV 3WRIWDP D GH &RP SXWBCGRU SHIIMADGR %
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" HOMAR GD ¢UHD DHLRHVSDFIDO R VHIP HQWR GH DQt@H
HVSHPARVF SIFD GH P DWIUDLY HTXHU |HUDP HQMDV TXH
DIL@ H VBQVR D H[ HEX &R GH H[ SHUP HQVRV TXDQUR D DQE @VH
GH GDGRV REWGRY 2 REMMAR GR SLRIWDP D $6$6 2 | DFLAVDUR
SOQHNDP HQR H D DQE@VH GH GDGRV HP H[ SHUP HQWRV GH
HVSHPWRVFRSLD DWP LFD

R352*5%0 $

S XP SWRIWDP D TXH VH GHVWAQD D DX[ LODU R SMQHNDP HQVRR
GH H SHUP HQWRV GH HVSHFWRVFRSID DWP LFD MIP X@®QGR
HVSHFWRV H YHUILFDQGR D SRWIELOGDGH GH WDQM THV
HAMUQLFDV D SDUAU GRV YEURV Q&HLY GH HQHUWID GH XP
¢CVRP R 3HWP W VBP E2P R FCGX® D VP SHIDWID GH
H[ FVD" R HEMAIQLFD GRV ¢VRP RV

/,1*8%* (0

9,68%/ ¥$6,&

1

LI HUHQFLDO
1oR K¢ XP SWRIWP D VP LU GVSRQELDM DGR FRP XWR
JUWDWIVR

%YCOH FHRV

o )DFLO® R SOQHWP HOWR H DQCAVH GH GDGRV GH
H SHUP HQURV

o 3RUDHFH DV SRAWRYHLY WDV THV HOMA1QLFDV D SDUALIGH
XP Q&HOGH HQHUILD SDUAFX@U

o 3HLP LW R F¢BX® GH WP SHUDWLD HOMA1QLFD

o 3HLP LW D FROQWX &R GH EDVHV GH GDGRV RUHQVBGDV DR
FDP SR GH SHVTXI\VD

$STD" THV GHO HUFDGR

2 SWRILPD IRL GHHQYROIGR SDWD DS@FD THV HP
SHVTXIVDV ECVIFDV SDWD IGHQWLFD' sR GH  HVSHPARV
DWP LFRV H HWXGRVY GH WDQWL THV HQAH QRYHLY HEMAIQLFRY
(WHV HWXGRV \BR P SRUDOWA H SRGHP EHQHILFLDU
DS@FD’ THV QRV VHVRUHV DHIRHVSDFLDO HQHUWILD VHQVRUAV
" SWFRV GLVSRVIMIYRV IRWQIFRV H HP  GLYHU/DV ¢UHDV GD
"HHWD $OP GMR R SWRIWP D SRGH VHU DS@FDGR HP
SHVTXIVDV ECVIFDV  QDV 8QLYHUAGDGHV H &HOQWRV GH
3HVTXIVD SDWD |DFLOVDU D LGHQWILFD oR GH HVSHPARY H
WDV THVY  HOWH Q&MY QHFHWEURY  SDWD R
GHVHQYROLP HQVR WFQRO JLFR H LORYD aR

7LD |, ( $YP, QMIMVR GH (VXGRV$YDQ' DGRV

6VIMXV 3LRIWDP D GH &RP SXWBGRU SHIIMADGR %
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(WA SWRILPD IRL GHVHQOYRMGR SDWD  DQDAVDU
SUQFISD® HOW FDQDLV  WVBLFRV GH  WHDWRUHV  3: 5V
5BUHWXU] HG : DWUSHDRVRUA (P FRQGL THV QRWP DIV RV
3: 5V HWIR SLRMMBGRV SDUD WDEDBDUFRP R UHI LI HUDQWA
DEDR GD WP SHIDWWD GH VDWW oR RX VHD FRP R
HVFRDP HOWR GR IGXIGR QD IRWP D @XIGD 1R HQMQR D
WP SHUIDWWD GR LHIWJHDQW SUQFLSD® HQW QRV FDQDLY
P DLV TXHOWAV HQFRQWD VH P XIMR SU [ LP R GD VDWW &R H
DOP GIMR D SDUHGH GR LHYHWIP HQVR GH FRP EXW@YHOSRGH
DVQI LU YDE&RUHV DFLP D GD WP SHUDVWLD GH VDVXLD' &R * HWID
IRLP D HP  FHURV FDVRV SRGH DFRQWFHUGH VH FKHIDUD XP
UHILP H GH HEX®@ sR VXE LHWMUDGD RX DW P HWP R HP XP
LQFR GH HEX®@ R QXFGIDGD RX VHND D WP SHUDW(LD GR
IXLGR SRGH DMQILU D VDW{LD' aR H R HVFRDP HQVR VRUQD VH
EUCVIFR @XIGR YDSRU $ GH JUDQGH LP SRUZQFLD R HWXGR
GR HVFRDP HQWR EL¢VIFR HP LHDVRUHV 3: 5V SRV FRP D
RFRULQFID GHWM WHILPH K¢ XP D \AEMD P XGDQ' D QR
FRHILFLHQW GH WDQVIHUQFLD GH FDRUH XP DXP HQWR GD
SHUWGD GH FDUD TXH SRGH GIYDU | LOWRELOGDGH GR
HVERDP HQWR

R352*5%0 $

2 SLRIWDP D FRP SXVIDFLRQDOGHQRP LODGR &27+$ V8 LHVROH
DV HTXD HV GH FRQVHWD &R GH P DWD TXDQWGDGH GH
P RYLP HQWR D] LDOH HQHUWILD SDWD XP YROXXP H GH FROAR®
FROMGHIDQGR ~ HWDGR  HWDFLIRQEUR JHRP HWID

XQGP HOMRQDO H HWRDP HOVR P RQRICVIFR @IXIGR H
EU¢MIFR @IXLGRHYDSRU XWI DQCGR R P RGH®R KRP RI«QHR

/,1*8%* (0

1

LI HUHQFLDO
2V SUQFLSDLV G HIHQFLDLY Ve R D IP S@FLGDGH GH XW@ D' &R
H D IDFLOGDGH GH DWDQ@ D' @R RX LQVHU &R GH P H&RUDV

XSJIWDCH

%YCOH FHRV

S5HDQ D eR GH DQ@VHV WP R KIGUXOFDY FRP  DOD
TXDAGDGH GH WHVXABGRY FRP XP D WLHVSRWD WSICD HP
UHD'" aR DRV SUQFLSDLYV VRIVE DLHV GD ¢ LHD

$STFD" THV GHO HUFDGR

$SOFD’ THY WFQLFR FLHQU@LFDV QD ¢LHD GH LHDVRUHV 3: 5V H
GHQWH HBNV SRGHP VHUP HQFLRQDGRV RV LHDVRRUHV QXF®IDLHY
GDVXVIQDVGHSQILD  H HRGRVXEP DUQR QXFGIDU

TIXDU |, ( $YP, QUANVR GH (VWWGRVS$YDQ DGRV

VWXV 3WRIWDP D GH &RP SXWICRU SHIIMADGR %
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(P DP ELHQWAV RSHWDFLRQDLY P RGHUQRV D VXSHURUGDGH GD
LQRWP D'oR2 XP GlHHQFLIDOHWDWJILFR $ FDSDFLGDGH GH
GHWIFVDUH FOWLI LFDUDQRV QDV P DIHQV D? LHDV HP WP SR
WHDO 2 IXQGDP HQWO SDWD DXP HOWMU D FRQVFL«QFLD
VIWXDFLRQDOH SHWP MU GHFIMTHV UESLGDV H SUHFLVDV. $@P
GMR FRQMEXL GLHDP HQM SDWD D HIHWMGDGH
RSHUDFLRQDODR LHGX] LUD FDWD FRIQIMAYD GRV RSHWDGRUHV H
SIRSRUFIRQDU XP  FIFQR 22' $ 2EVHUYDU 2UHQWU ' HFIGLU
$JU PDV HIFIHOM WHSIHVHQDQGR XP DYDY R
VLJQULFDVIYR QR DSRIR | VIRP DGD GH GHFLMVeR H D FDSDFLGDGH
GHUHVSRWID HP P MATHV FLBFDV

R352*5%0 $

2 VRIVEDWH ' (7(5 9 IRL GHVHQYROLGR SDWD DWIQGHU DRV
WHTXIMVRV RSHWDFIRQDLY GH P DMMIHV ,95 ,QW@«QFLD
9LILEQFLD H 5HFRQKHFLP HQVR  FRP IRFR QD GHWF oR HP
WP SR UHDOGH YHBX®V GH SHTXHQR H JUWDQGH SRUM HP
LP DIHQV D? LHDV

/,1*8%* (0

3\ WKRQ

1

L HUHQFLDO
2 SUQFLSDOGL HIHQFLDOHWY QR IDVR GH VHU XP D VROXX &R
QDFLRQDO VHQGR SRW@HODGDSVDU D VR &R D Gl HLHQWMV
FHQEURV RSHLDFLRQDLY EHP FRP R H SDQGLU D FDSDFLGDGH

GH GHWF " @R SDUD RXWRV DORYV GH LOWUHWH

%YCOH FHRV

,QGHSHQGQFID WFQROJIFD  3URU]D'oR  HILFLHQWM H
HOND BR GD V[ D GH GHWAF R GH DORV GH LOWALHWH HP
WP SR LHDO 5HGX R GD FDUD FRIQWYD GRV RSHWDGRUHV
(GYD'oR GD FRQWFL«QFID VIWXDFIRQDO H HILF¢FID QDV
P MTHV GH ,95 ) ®f LELOGDGH SDLD LQVHU &R GH QRYRV DORV
GH LOWALHWH

$STD" THV GHO HUFDGR

2 ' (7(5 9 SRGH VHU XWD] DGR SHD ,QG»\WID 1 DFLRQDOGH
"HHW FRP SRWIELIGDGHV GH VHU XWD DGR SHDV
HP SUWVDV SDID R GHVHQYROWP HOR GH WVIWMP DV GH
GHWAF" aR DXVIRP ¢WWFD GH DORV HP WP SR LHDOHP LP DIHQV
D? UHDV GH GLYHU/RV ISRV GH VHOVRUHV

7I@U ,( $YP, QMUMVR GH (VMGRV$YDQY' DGRV

6VIVXV 3LWRIWDP D GH &RP SXWICRU SHIIMADGR %
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OXWMRV DHUGIRPRV VoR GRWDGRV GH HTXLSDP HQRV
GHORP LODGRV DX[@RV | QDYHID oR DA UHD ' HOWH HWHV
DX[ @RV H[ MMM XP FXNR REMMYR 2 SLIRYHUXP DX[ @R YLVXDO
DR SRXVR GD DHLIRQDYH SRUP HIR GH XP VIMMP D GH O] HV
TXH LQGFD VH D DHURQDYH HWE UHD@ DQGR VXD GHVFLGD
GHQAR GH XP D WDP SD RX W] &R FRUHVD /X] HV YHP HBDV
LQGIFDP TXH D DHURQDYH HW¥ P XLVR EDL] D H O] HV EUDQFDV
TXH D DHIRQDYH HW¥ P XIVR DOD 2 £QIX®R FRUHWR SDLD
GHVFLGD 2 FDUDFWAIU] DGR TXDQGR R VAP D DSUHVHQUD GXDV
XJHY EWDQFDV H GXDV OJHV YHWP HEDV 2 VRIVEDWH
AQVSH'eR GH 3$3, XWDQGR $HWIRQDYH 5HP RVDP HQWM
3LERVIDGD4 SRWIELOMD TXH R FEEX® GRV £QIX®V SDUD FDGD
XP D GDV ] HV GHWH VAP D VHND UHD@ DGR D SDUMJIGH XP

YRRFRP $53 GLIRQH ,WWR FRQADSTH R P 2 VRGR GH LQVSH' aR
DWDOTXH2 UHD@ DGR SRUP HIR GH DHIRQDYH MERWDWUR GR
* KSR (VSHFIDOGH ,QVSH'cR HP 9RR *(,9 2 VRIVEDWH
SHLP LW TXH D LQVSH' &R GR DX[ @R VHND | HIVD GH | RWP D P DLV
WSLGD HP P HORV WP SR H FRP UHGX R VLIQULFDVNYD GH
FXWRV 3DWD MR R SDSHOGR SIRWR LQVSHVRU GHQWR GD
DHWIRQDYH GR *(,9 IRL LHSLWRGX]IGR SH® SWRIWDP D RWD
SIRSRWR H R SLEVR GD $53 @ FDSD] GH GLVSDUDURV HYHQWRY

RX UHJLMADU SRU P HIR GH ERWHV D SRV @R QR HVSD'R
TXDQGR K¢ D WDQW™ aR GDV O] HV YHLP HE&DV SDLD ELDQFDV
GH FDGD XP D GDV TXDWR FDLJ DV GR VIMP D 3$3,

R352*5%0 $

2 VRIVEDWH2 FDSD] GH FDEX@UR £QIX®& YHUAFDOSDLD FDGD
XP D GDV TXDWR FDU DV GR VIMMP D 3$3, H R £QIX® GH
UHFREUP HQVR MWILDOGR VIMAP D RX VHMD R £QIX® P HGIGR
OVWLD® HOW DR VWP D QD SRV aRH QR P RP HQUR HP TXH
2 SRWRHOYLVXD@ ¢ @&

/,1*8%* (0

-DYD6FUSW

1

L HUHOQFLDO
2 SWIRILPD 2 FDSD] GH WHD@®DU D LQVSH aR GH 3$3,
H DVIDP HQW LIXDOj LQVSH' R UHD@ DGD SRUP HIR GH XP D
DHURQDYH @ERWDWUR GR * (,9 SHWP IMOGR TXH D LQVSH &R
GR DX[ @R VH\D |HMD GH IRWP D P DIV WSIGD HGX R GH
SHWRDV HQYROLGDVH FRP  LHGX 2R VLI QU LEDVIYD GH FXWRV

UHOH FLRV

5HGX'BR GR WP SR GH LQWSH©oR GR DX[@R H
FRQVHTXHOQWP HQW JDQKRV SDUD D GLQEP LFD GR DHU GLRP R
LOVSHFLRQDGR HP SUHIR GH DSHQDV GXDV SHWRDV SDWD D
WHDY D cR GD VBLHID WHGX' R GUWIFD GRV FXWRV
HQYROLGRV SDUD D LQVSH' R GR DX[ @R YLVXDOHP WMLP RV GH
KRWDV GH YRR FRP DHLRQDYH @ERWDWUR H WHGX &R GH
HP DAATHV GH &2

$STD" THVGHO HIFDGR

$SQFD’ THV SDWD D LOWMDM R H YHWLFD aR SHW GIFD GRV
E£QIX®V GDV O] HV GR 3$3, VHND SRUHP SUHVDV SUYDGDV RX
JRYHUQDP HOVDLY

TIMDU ,( $YP, QMIMVR GH (VXGRV$YDY' DGRV

6VIMXV 3WRIWDP D GH &RP SXVUCRU SHIMADCR %
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SWD® HQM K¢ XP D JUDQGH GLIXVER GR XVR GH $HURQDYHV
5HP RWP HQM 3LBRWGDV $53 QDV P DV GYHUDV
DSOFD THV  (WMV  YHBEX®RV WDQWP WP GDGRV  SDUWD
HWID" THV GHVR® SRURQGH RSHUDGRUIHV FROWRMP R YHBFX®
H DQDAVDP RV GDGRV FROMIGRV S SRUBDQVR HWHQFLDOR
DFHWR D HWHV GDGRV (P VAP RV GH GHIHVD QDFIRQDO R
%WDVO XWD D $53V TXH WHIXHP R SWRWRFR®R GH
FRP XQIFD R 67$1 $* SDID GDGRV H Y&HRV
WDQWP MGRV  (QUHVIDQUR DWW  HOWR RV HVTXDGUYHV
XWD DP XP VIVWMP D SIRSUHWUR TXH QuR HWE LQWAIUDGR
D RXWRV VIMWP DV QDFLIRQDLY 3RUVHUIHFKDGR R VRIVEZ DUH
DVWDOLP SRWIELOMD D LOWAIWD R FRP \WFQIFDV H P 2 VRGRV
DYDQ DGRV GH DQE@VH GH P DJIHP TXH DXP HQUDUDP D
RSHUWDFLRQDAGDGH H HILFL«QFID GD )RUD FRP VHXV $53V
$@P GWR RV GDGRV GH [PDIJHP VeR WDVDGRV
LQWALQDP HOW QR VRIVEDWIH SDWD LOQFOX\VeR QD SU SUD
LP DIJHP GRV GDGRV GH WGP HWMD (W DVSHFVR FRURP SH
DV P DIHQV SDWD DAXQV REMMINRV GH DQE@VH ' IDQWM GR
H SRWR SRUBQR REVHUDWH TXH K¢ XPD JUDQGH
QHFHWIGDGH GH XP VIMWP D SU SUR QDFIRQDOGH DFHWR
DRV GDGRV YID SIRRFR® 6731 $* H TXH VH LOWMIWH D
RXWRV VIMP DV M HP XVR D H HP S&® GR 3MQHNDGRU GH
0 MER$2HD 30 $

R352*5%0 $

2 /HWRU GH ' DGRV H ,P DIJHQV 2 SHWDFIRQDLY /' ,2 2 XP
VRIVEDWIH SDWD DIXIMeR YWXDQID'sR HWD'=sR H
HSRUD'eR GH GDGRV YID SWIRWRFR®R 67%1%*
HWREHGIFLGR SHD 27$1 SDWD XP D LOWAUDFH DP LJ¢ YHODR
XVX¢UR &RP H® @ SRWE&HODGTXLLUH YLVXD@ DURV GDGRV
GH WGP HMD H P DIJHDP HQWR | RUWQHFLGRV SH&V VHOVRUHV
GH DHWRQDYHV WHP RVBP HOW SIBRVBGDV HP  WAP SR WHDO
SRGHQGR HWMV GDCGRV VHWHP H[ SRUBCGRV SDWD RXWRV
VIWHP DV VBQUR GXWDQW TXDQWR DS’V D DIXIM &R
LOFXIQGRR 30 $

/,1*8%* (0

1
L HUHOQFLDO

$ SUQFISDOYDQWIHP GR/' ,2 @ R IDVR GH TXH H®! WDED®D
FRP RV GDGRV SXLRV WDQVP IMGRV SHRV VHQVRIHV VHP
LOWALP HGLEURY RX WDVIDP HQWRV TXH RV P RGULFDP  H HP
WP SR UHDO $8P GIMR R VRIVE DWH VH GLHUWHQFLD SRU WH
LOWAILDU D RXWRV VRIVE DUHV M XWD DGRV SHD ) $% FRP R
SRUH HP S® R30 $

YHQH LRV

6RO R GHVHQYROLGD GH DFRWGR FRP DV QHFHWIGDGHV
HVSHF@LFDV GD )$% H TXH SHWP VA H WIQWHY H QRYRV
GHVHQYROLP HQWRV $FHWR DRV GDGRV GDV $53V GH IRWP D
P DLV LQGHSHQGHQW H | B &HO LQGHSHQG<QFLD VFQRO JLFD
SRWIELDGDGH GH LOWAIWD' R FRP WFQLFDV P DLV DYDQ' DGDV
GH DQE@VH GH LP DIHQV

$STD" THV GHO HUFDGR

(WA VRIVEDIH VXSWIH D QHFHWIGDGH GH DFHWR H
P DQISX®' &R GRV GDGRV FDSVKLDGRY SRU$5 3V TXH XVI| DP
D 67$1 $* GH IRWP D P DIV GLLHWD G &HOH HP WP SR
WHDO EHP FRP R SHUP LW LOWILD R FRP RXWRV VIMMP DV
HP XVR RSHWDFLRQDOGD )$% FRPR R 30$ $®P GMR D
DUrXLWAKLD GR VIMAP D H | B LELOGDGH QR DFHWR DRV GDGRV
SHLP W TXH RXWRV VXEVIMMP DV H WFQLFD GH DQC@VH GH
P DIHQV HP WP SR UHDO SRWDP VHU LQFRUSRWDGDV DR
VRIVEDIH $ LOFO\VER GHWDV WFQIFDV SHWP WM JDQKRV
RSHWDFIRQDLY SDWD DV PDWV GYHUDV DSTFED fHV
P RQWRDP HQWR YLILEQFLD VHQVRUDP HQWR LHP RR HVF

TIWX@U |, ($YP, QUMIMVR CGH (WXGRV $YDQ' DGRV

6VIMXV 3WRIWDP D GH &RP SXWUCRU SHIIMADGR %
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(WH 2 XP D IHUDP HQWD GH VIP X@ &R FRP SXVBFLRQDOGH
DSRIR | GHFLVER P LOVDU 2 FHQEUR DQDAVDGR 2 FRP SRWR
SRUXP D |IRU D DVFDQW FRP Gl HLHQWY DUP DV GH DVDTXH
XP D IRUD GH GHIHVD MUHWAH VP E2P FRP Gl HLHQWMV
DLP DV GH GHIHVD D? LHD SDUD SLRWA" &R GH GLYHUWVRV DORV 2
SWRE®IP D GD GHIHVD 2 GHWALP LODU GHILQIU RX FRQKHFHU R
SIRY¢YHOSMQR GH DVDTXH FRP R HQADGD GR SWRIWDP D H
GMMEXLU GD P DQHLLD P DLV HIHWYD DV GLYHU/DV DP DV GH
GHIHVD QRV GLYHWRV DORV. FRQVUGHUDQGR D LP SRUEZQFLD GRV
DORV H RXWDV LWL THV FRP R SRUH[ HP S® TXDQAGDGHV
GH DWP DV FXWRV SHWRDOGH RSHWD 8R ¢ UHDV QHFHW/E UDV
HW 2 REMMXR GD GHIHVD 2 P D LP L] DUR YD®RUHVSHLDGR GD
VREWHYLY«QFID GH VRGRV RV DORV RX VHND P D[ LP Lj DU D
IXQ aR REMMAR GLVFUAVID J GREDOVDVIM D] HQGR DV UHVAL T HV
GH GLVSRQIELOGDGH GH DWP DV GLVSRQLELAGDGH GH ¢UHD
FXWR PC¢[lPR H Q»PHR P¢[IPR GVSRQAHO GH
RSHUDGRUHV GH DUP DV GH GHIHVD

R352*5%0 $

2 SWRIWDP D FRP SXVDFLRQDOGHQRP LODGR &27+$ 2 02VRGR
0 RQW &DUR 6FDQQLQ) 0 &6  GHVHQYROMGR QR ,($Y XWM DR
SUQF@IR ECVIFR GR 02VRGR 0 RQWM &DUR SDUD DP RWMDU
SRQRV GR GRP @R H SDWD R SWREGP D GH D&RFD &R GH
DLP DV DV VRO HV ViR HQFRQWDGDV XV DQGR D 72 FQLFD
GD 5HWL'oR QR GRP @R TXH 2 FDUDFWAU]DGR SHDV
UL THV 1RO 2 VRGR 0 &6 VER JHUDGRY DBIDVRUDP HQWA XP

Q»P HIR P XIMR JIDQGH GH S@QRV GH GHIHVD TXH GHYHP

REHGHFHUD VRGDV DV UHVWAL" THV H FDBX@GRV RV YDIRUHV GD
IXQ' R REMMNR GLVFURVD JEREDO $ VHIXLU RV YD®RUHV &R
RUGHQDGRV H D VRO &R FRUHVSRQGHOWA DR YDARUP ¢[ LP R GD
IXQ oR REMMNR 2 HVFREBLGD

2 02VRGR 0 &6 XWQ D R SUQF@IR E¢VIFR GR 0 2 VRGR 0 RQWM
&DUR SDLD DP RWUDUSRQURY GR GRP @IR H SDUWD R SLIREGP D
GH DRFD'oR GH DWPDV DV VRX THV VBR HQFRQADGDV
XWD DQGR D 72FQIFD GD SHWL R QR GRP @R TXH 2

FDUDFVIAU] DGR SHIMV WAL THV

1R SWRIWDP D FRP SXVDFLRQDOO &6 ' IRL LP SGP HQDGR R
02VRGR 0 &6 SDWD D P D[ LP 1] D' aR GH XP D IXQ' aR REMMAR
G\VFUVD FDUDFWAWBMED GH XP  SUREGP D GH D@&FD oR GH
DWP DV GH GHHVWD D*UHD HP FDP DGDV &RP R R 02\RGR
0 RQW &DUR 6FDQQLQI IRWDHFH VR THV FRQILEYHLY SDUD
HWD FOMWH GH SWREGIP DV SRGH VHU FROMGHWDGR FRP R
XP D LP SRU/DQW |HUDP HQVID GH VIP X@' oR FRP SXVIDFLRQDO
SDUD VIWMP DV GHDSRIR | GHFLVER P LOVDU

/,1*8%* (0

0 DWSE

1

1 HUHQHDO
2V SUQFLSDLV G HHQFLDLY VeR D VIP SOFLGDGH GH XW@ D' =R
H D IDFLQCDGH GH DWDQ@ D' =R RX LQVHU aR GH P H&RUDV

XSJWDGH

YHOH FLRV

2V SWRILDP DV FRP SXVIDFLRQDLY FRP XP HQW XWI DGRV SDLD
HQGHWH' DUR SWRE®#P D GH DARFD' R GH DLP DV RV P 2 VRGRV
$ORUW R * H* WFR 5HGHV 1 HXWDLV 6LP XMWG $QOHDO H
3WRIWDP D'aR ' LQEP IFD TXH QRWP D® HOW QHFHWLDP GH
DOXPD MOQRQIDBR 2 SWRIWPD 08&' RIHHFH
EHQH@LRV VDV FRPR IDFLOGDGH GH LP S®IP HQW sR
REXWH] HVP SQFLGDGH GD DQt VH GRV UHVXOBGRV

$STD" THV GHO HUFDGR

$X[@R | VRP DGD GH GHFLVER QR S@QHNP HQWR GH GHIHVD
D? LHDHP FDP DGDV

TIWDU |, ($YP, QMIMVR GH (WXGCRV $YDQ' DCRV

VMKV 3LRIWDP D GH &RP SXWBGRU S5HIIWMDGR %
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$HUIRQDYHV @RFDQDP VH QR JBRER WUHWH DWDYeV GH
VIMMP DV GH SRVIFLRQDP HQYR TXH VeR UHVSRQVEYHLY SRU
DSUHVHQUDU VXD @RFDQ D'oR SRU P HR GH VIMMP DV GH
FRRUGHQDGDV JHRIUW I LFDV (WD GRFD@] D' sR 2 XWI DD SDLD
TXH R SLRFHWR GH QDYHID' R GD DHURQDYH VHND LHD@ DGR

JDIDQAQGR DR SIRR VHWD H®I KXP DOR RX VIWMP DV
DXWQRP RV DXVRP ¢VIFRV DV LQIRWP D' THV UHIHHQWAY D
DVIGHY SRVLFLRQDP HOVR YH®&RFLGDGH H GILH' R GR YRR GD
DHURQDYH ' HQWH RV VIMAMP DV GH QDYHID' 8RR FRQYHQFLRQDLY
H DMWY DTXHBNV TXH HWWR HQIGREDGRV HP  VIMMP DV
LOHUFIDLY H QRV * 166 * GREDO1 DYLJDVRQ 6DWACIMA 6\ \WKP

SRGHP DSUHVHQUBU VLYV LQIRWP D' THV DIUHIDGDV 6LMP DV
EDVHDGRV QDV WFQR®RILDV P HQFLRQDGDV DQWAURLP HQWM
Q@R  DSUHVHQDP FRP SRUDP HORV  \VRVD® HOWM
VDWMDWURY 2 VHQVRU LOHUFIDO WP SRU FDUDFVMAUBAED
DFXP X@U HURV GH GHUYD $®P GMR HP VWP RV GH
VREHLDQID QDFLRQDO R %4DMODIQGD QiR SRWXL XP * 166
QDFLRQDOH XM D VH GH VIMMP DV HMADQUIHLLRV TXH SRGHP

VHU EGRTXHDGRV SH®R SD& GHWIQWRU 3RURXWR @GR VLQDLY
*166 SRGHP VRIUHU LOMUHWQFID H VHUHP | DOYHDGRV

LP SRWIELOMDQGR D QDYHID' oR 2 XWR DVSHRVR TXH @P VD RV
VIMWMP DV *166 QR %DVO LOFOMYH 2 D DQRP DOD GR
SVBQUFR 6XO QD ,RQRVIHLD TXH DXP HQW D LQFHUAM] D
GHWHV VIQDIV 6HQGR DWIP 2 P SRUBQW TXH R 94DVO
GHVHQYROD XP MVIMMP D TXH IRUDH D LQIRWP D' THV GH
QDYHID &R H SRVIFLRQDP HQUR SDUD DHURQDYHV JDUDQWQGR
D DHURQDYHIDELOGDGH H VHIXWDQ' D GH YRR VRUDDQGR XP

VIMMP D LHGXQGDQWA H RX DOMLODVIAYR SDUD * 36 HP EDUFDGR

R352*5%0 $

2 VRIVEDWH 33( 6P D GH 3RVIFLRQDP HQVR (P EDUF¢ YHO
SDID WIFQR®RILD 3,7(54 DSUHVHQD D SRWIELOGDGH GH
WHFHEHU MIQDLV GRV. P »GIS®V VHQVRUHV DX[LODUIHV D
QDYHID aR M H] MMQWY QD DHURQDYH D VHU HP EDUFDGD
ID] HUD IXVaR GHMBV LOIRLP D' THV FRP GDGRV GH VHQVRUHV
P DIHDGRUHV H LOHUFIDLY DSUIHVHQMDQGR FRP R VD@DV
LQIRWP D' THV GH QDYHID oR SRV B8R  YH@RFLGDGH H DVIAXGH
GD DHWRQDYH HP WiP SR LHDO (WM SWRIWDP D SRWIELOVMD
SRUDQR TXH D QDYHID'sR VHW UWDQDGE H R
SRVIFIRQDP HQR GD DHWRQDYH VHWD DSUHVHQWBGR HP
FRPSOBP HOR D LQRP D THV GH RXWRV VHORWHV
JDUDQUQGR IREXWH| H FRQILDEL@GDGH QDV LOIRWP D' THV GH
QDYHJD'aR SRV VXSWH D IWDJLOGDGH GRV VIVWMP DV
FROYHQFIRQDLY EDVHDQGRVH QD IXVeR GH GDGRV GH
P »GIS®V VHQVRUIHV 2V GDGRV D VHIHP  XVT] DGRV QD I XVER
ViR RV GH GH QDYHID'sR D HHP S®R GH ,08 DO® HAR
HQWH RXWRV H GDGRV GH VHQVRUHV LP DIHDGRUHV D SDUAL
GRV TXDV VHBR HWMPDGV IQRPD THV GH
SRVIFIRQDP HQUR SRU DORUVP RV GH SWRFHWDP HQR GH
LP DIHQV YLVER FRP SXVIDFLRQDCH | RVRILDP HWID VRVD® HQWM
HP EDUF¢ YHO 6HX XVR SRGHUE VHU SDUD TXDLVTXHU VISRV GH
KDUGZ DUH GH SURFHWDP HQVR FRP SDV@HCH DHURQDYHV

/,1*8%* (0

& & H3\WRQ

1

1 HUHQHDO
2 SWRIWDP D2 FRP SGIP HQWUD LQIRWP D" THV GH XP MMWMP D
*166 HP EDUFDGR D DHIRQDYH @®RFDQ D =R DOP GH WUD
SRWIELOCDGH GH VHU HP EDUF¢ YHOHP  TXDLVTXHU WSRV GH
KDUZDWH H DHWRQDYH P MIDQGR DV IWDIAGDGH H
QP W fHY CH XP MMWWMPD *166 |IRUWRHFHQGR VXDV
LQIRWP D" THVHP WP SR LHDO

UHQH FLRV

2 63( IRUDHFH XP D DOMUDVAD D GDGRV GH QDYHID oR GH
VIMWP DV * 166 HP EDUFDGRV H VDP E2P  SHLP Al D IXVER
GV IQRWP D THV VHOWRUHV GH SRVFIRQDP HQR GD
DHURQDYH DSUHVHQWDQGR UHVXODGRY RAP L] DGRV H DFXLDGRYV
FRP SGP HQMDUHV D VIMWP DV GH QDYHID' aR M H] LWHQWV

$STD" THV GHO HUFDGR

$V DSQFD" THV GH P HUFDGR SDUD R VRIVE DUH FROFHQADP VH
QR XVR HP DHWRQDYHV FRPR IRPD GH FRP SGP HQBU
QRPD THV GH QDYHID'sR H VHX SRVIFIRQDP HOWR
JDUDQVRGR D DHURQDYHJ DELOGDGH H VHIXWDQ' D GH YRR

TIDU |, ($YP, QMIMVR GH (WXGCRV$YDQ' DCRV

VMKV 3LRIWDP D GH &RP SXWBGRU SHIIMDGR %
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$ $QC@H GH' HFLVER YIVD | VRP DGD GH GHFMTHV LDFLRQDLY H
FROVIMMQWAY HP FRQGL THV GH DBDVRUHGDGH RX LOFHUM] D
1HWHM FROM[VR SRGH VHU LOWMUADQWM LQYHWAL SDLD
H@P LODULOFHUAM] DV DQWAV GH VH VIRP DUXP D GHFLVaR $WIP
VXWH D TXHWYR TXDQVR YD®! D SHQD LQYHWALIQD HOP LQD' aR
GH VDLV LOFHUM| DV $ IlP GH VROXFLRQDU HWD TXHWWR GH
P DQHULD DXVRP DWDGD HWM SDFRW FRP SXVDFLRQDO
RIHUHFH XP D | HUDP HQVD SDUD F¢ BX® GR 9DERU( VSHDGR GD
,QRWP D' sRHP ¢UYRUHV GHFLY UDV

R352*5%0 $

7UDVD VH GH XP SDFRW FRP SXVIDFLRQDO GHVHQYROIGR HP
-$9$ SDWD WHD@ DU R F¢EX® GR YD®RU GD LQIRWP D' aR HP
¢WRUHV GHFLV UDV 2 VRIVE DLH SRMELOVD D XWDj D' 8R GH
GRV DORUW RV SDID FEBX® GR 9DE®U (VSHWDGR GD
,QRWP D' R 3HUHMD 9(,3 H9D®RU( VSHDGR GD ,QIRWP D' &R
,PSHUHMD 9(,, R SUPHLR UHRWD R YDRU H DR GR
9(,3 9(,, P DV DSUHVHQWD EDL D HILFL«QFLD HP  SLRE®P DV GH
JWDQGH SRUM R VHIXQGR DORUWP R XW@M D R P 2VRGR GH
0 RQW &DUR H UHVRWOD XP  YD®U DSLR[LP DGR HP P HQRU
WP SR 2 SDFRW FRP SXVDFLRQDOP E2 P DSUHVHQUD RXWDV
I XQFLRQD@GDGHY DX[ LODUHV SDUD P DQISX@ s8R GH DUYRUHV
GHFLV UDV GHOWH H@V FUD sR HGC =R H YLVXD@ D oR
FILFX@U GH ¢URUHV FROWK R GHVFHQAD® DGD GRV
WP RV  HTXLYDRQFID HQMH QV DBDWURV H
FRP SDMELOGDGH FRP R SLRMMR RSHQ VRXUFH 8 QU/D\ HV
SDUD UHGHV ED\ HVLDQDV
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1
L HUHOQFLDO

2 FCOTX® GR 9DRU GD ,QRIPD &R SDD XPD ¢URWH
GHFLYV UD DSHVDUGH WU XP D IRWP X@ &R VIP SGV SRWXL
FUHVFLP HOR H[ SRQHQFLDO FRP RV GDGRV GH HQWDGD H
SRUDQR HTXHU P XIVR WIPSR H PHP UD SDWD VHU
H HFXVDGR HP SWREGIP DV GH JWDQGH SRUM 3RU HWH
P RIMR R SDFRW FRP SXVDFLRQDOHP TXHWWR DSUHVHQWD
FRPR GUHWHQFIDIY DORUWP R SDWD MP SALFD oR GH
GHVMLP LODGRV LDP RV GD ¢UYRWH H XW] D' aR GR P 2 VRGR GH
0 ROW &DUR SDID F¢EX® DSLR] P DGR FRP  SRWLELMGDGH
GH LQVHU oR GR Q»P HLR GH SDWRV GR DORUW R H H[ LEL &R
GR GHVYIR SDGWR GD P @ GID DP RWDO

UHQH FLRV

o 3DFRW FRP SXWDFIRQDO GH I¢FIO XWI D' sR  TXH
VROCFLRQD XP SUREGIP D GH DA FRP S® LGDGH QD ¢UHD
GH$QE@MHGH' HFLVeR

o 6X@M FRP SXVIDFLRQDO SDWD P DQISX® &R GH ¢UYRUHV
GHFLY UDV FRP GLYHU/DV I XQFLRQD@GDGHV J Ut I LFDV

$STD" THV GHO HUFDGR

3URU] D' &R H D&FD 8R GH HFXU/RV HP TXDO'XHU ¢UHD GR
P HFDGR FDP SR HP SUWVDUDO VHVRU GH SHVIXIVD H
GHVHQYROIP HOR LQG»\WUD HOVIQR VD»GH HQAH RXWRV
3RU HHP S® QD ¢UHD GD VD»GH HWM SWRIWLDP D GH
FRP SXVBGRU SRGH DMKGDU D UHVSRQGHU TXHWYHV VREWH
FRP R VHGIFLRQDU DSLRSUDGDP HQWM RV H DP HV D VHUHP
UHD@ DGRV QR SDFLHQWI D [P GH GLDJQRWWFDUVXD GRHQ' D
GHVGH TXH KD\D LQIRWP D THV HWIMBMEFDY DGHTXDGDV SDUD
LQVHU &R QR VRIVE DUH

TIWXOU |, ( $YP, QUWMVR CGH (WXGRV $YDQ' DGRV

6VIVXV 3LWRIWDP D GH &RP SXWICRU 5HIIMADGR %
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