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2 SWHWHQW GRFXP HQWR DSUHVHOWM R FROMQWR GH DO HV GH
LOVAJ UGDGH GHVHQYROYLGDV SHM® 6 HFUHVIDUD ( WIDGXDOGH 6DY/GH GH
3HUQDP EXFR 6(6 3( SRUP HIR GD ' LLHVRUD * HUDOGH &RQWRM
,QMUDR QR SHURGR GH QRYHP EWR GH D GH] HP ELR GH

$V LQIFIDWYDV DTXL GHWFUMDV LOWAIWDP R &DOIQGEUR GH
QMIUGDGH GD 6(6 3( LOWWKP HQR GH SO®QHMP HQWR H
DFRP SDQKDP HQWR VIWMP EWFR YRGDGR ¢ FRQVRAGDE¥R GH XP D
FXOXW RUW DQL DFLIRQDO RUHQWDGD SH® «WFD WDQVSDU-QFID H
WHVSRQVDELQGDGH SYEQFD

2 &DBIQGEUR GH ,QWAJUGDGH IRL LOWIX GR FRP R [HUDP HOVID GH
JHW¥R GHWIQDGD D RU DQL] DU H[ HFXVIDUH GLYXQDUD® HV YRODGDV
¢ SWRP RE&¥R GRV YD®RUHV H SUQFSIRV GH LOWAJUGDGH QR oP ELR
GD 6HFUAVDUD $V DWYLGDGHV GMMEX GDV DR ®RQJR GR EL-QIR
FROWP S@P LQIFIDWYDV GH FDIEWAU HGXFDWYR FRP XQLEDFLIRQDOH
GH HQIDMDP HQVR FRP IRFR QD VHOMELQ DE¥R GRV VHUMIGRUHV QD
SWHYHQE¥R GH UVFRV «WFRV H QD LQFRWSRWDE¥R GH SWEWFDV
DQQKDGDV DRV SUQF SRV GD ERD JRYHUQDQED

$ DGRG¥R GHWH LQWUXP HOVR HWEZ HP FRQVRQuQFID FRP DV
GLLHWA] HV GR 3LRJLWDP D 3HUQDP EXFR 0 DLV *QWAJLR | RUMGBIFHQGR
D DGHU-QFID GD LOWMXIE¥R ¢V SROMDV GH LOWAJUGDGH GR
* RYHWDR GR (WDGR GH 3HWDP EXFR H DR P DUFR QRLP DWAR
| HGHLDOVREWH R VWP D

(Wi LHDWUR VIWHP D] D DV DO HV WHD@ DGDV GHWFDQGR VHXV
REMMYRY SYEQFRVDOR GH PRGR D SRWEMDU R
P ROVRLDP HOVR GR SWRJWHWR GDV LQIFIDAVDV H VXEMGIDU R
DSUP RWDP HOVR FROWOXR GR 3LRJWDP D GH , QWAJUGDGH GD 6( 6 3(
$R UHJ MADU DV DAMGDGHV GHVHQYRQOLGDV HOWH H HWM
GRFXP HQ\R RIHWHFH XP D YIWR FRQVRQGDGD GD H[ HFX@¥R GR
&DBIQGEUR GH ,QWAJUGDGH FROWIEXIQGR SDWD D DYDADE¥R GD
P DWUGDGH LOWIWXFLIRQDOHP  LQVWAJUGDGH H SDWD R | RUBDGIFLP HQVR
GRV P HFDQWP RV GH JRYHWDDQED H FRQWR® QR ©P ELMR GD
6 HFUAVIDUD




1 RYHP EWR GH

7HP D 7WDQVSDU-QFLD
$C¥R &RUGHOGD 7 WDQVSDU-QFLD

(P QRYHP ELR GH D 6HFUHVDUD ( WDGXDO GH 6DY.GH GH
3HUQDP EXFR 6(6 3( SRU PHIR GD ' LLH/RUD * HWDO GH
&ROWRM ,QMHUQR GHWHQYROHX D DE¥R  &RUGHO GD
7 DQVSDU~QFLD XPD IQIFIDWD HGXFDWYD YRODGD ¢
GOMHP LODE¥R  GRV  SUQFSIRV GH WDQVSDU-QFID  «WFD  H
UHVSRQVDELQGDGH SYEQFD HOWH RV VHUYLGRUHV GD LOWWXIE¥R

$ DE¥R FROMWIX QD YHIEX@E¥R GH TXDGUQKRV GLILVDLV H LELGRV
QDV W@V GRV FRP SXVDGRUHV GD 6HFUAVDUD RWDQL DGRV HP
IRBP DR VHUDGR FRP TXDWR HSMUGIRV LQGHSHQGHQWAV H
FRP S®PP HQVDUHV &DGD HSIMUGIR DERUGRX GH P DQHLLD DFHW YHO
H SHGDIPJLFD FRQFHWRV | XQGDP HQVIDLY GD WDQVSDU-QFLD SYEQFD
H VXD DS@FDE¥R SEVED QR FRWGLDQR GRV VHUVIERY GH VDYGH

e (SLVUGIR ' HWREUQGR D 7WDQVSDU-QFLD  DSUHVHQWD R
GE®RIR HOWH XP D QHVD H VHX DYJ] VREWH R VLJQULFDGR GD
WDQVSDU-QFID QR VHWYIER SYEQFR H[ SOFDQGR D Gl HWHQED
HQWH WDQVSDU-QFLD DWYD H SDWAYD H GHWIDFDQGR VXD
WHBIYaQFID SDWD R FRQWR®! VRFIDO H R IRUDGFIP HOWR GD
FRQI LDQED HOWH R FLGDG¥R H D DGP LOQMADE¥R



(SIMUGIR  7WDQVSDU-QFLD &LGDGY¥ P RWWD XP FDVDO GH
LGRVRV TXH SURFXUD DWAQGLP HQVR GH RURSHGLD HP XP D 83$ H
LGHOW LFD GLYHW-QFLD HQWH DV LQIRWP D® HV GLVSRQYHL QR
VW LOWIXFIRODO H RV VHUVIERV HIHWYDP HQW RIHUDGRV $
VWWXDES¥R LOXWUD D P SRUWQFID GD DWDQ@]DE¥R GDV
LOIRWP DO HV SYEQFDV H RUHQWD VREWH R SDSHOGD RXYLGRUD
FRP R FDQDOGH WHJIMAR H HQFDP LOKDP HQVR GH P DQUHWB® HV
GRV XVXEURV

( SIMUGLR 7WDQVSDU-QFLD $WYD GHWBDFD D REWIDC¥R GRV
HW¥RV SYEQFRV GH GLYXQ DU SWIRDWYDP HOQW LQIRWP DS HV GH
[OWAUHWH  FROMYR WHIRWKDQGR D  QHFHWIGDGH  GH
GLVSRQLELD DUGDGRV GH IRWP D FWD DwWD@ DGD H DFHW YHO



e (SIMUGIR  7WDQVSDU-QFLD 3DWLYD DERUSD R GLUHIVR GR
FLGDG¥R GH VRQFLWDU LQIRWP DO HV SYEQFDV SRU P HR GRV
FDQDLV RILFLDLY HQI DW DQGR R GHYHU LOWAMXFLRQDOGH J DLDQUUR
DFHWR ¢V LQIRWP DO HV FRQIRWP H SUIHYIMR QD / HLGH $ FHWR ¢
,QIRWP DE¥R / HLQ|

2 SIRMMR FRP ELQRX @QIXDIJHP SRSX®MU H FROWA/GR WFQLFR
XV DQGR R IRWP DVR GH FRWSHOFRP R |HUDP HOW GH HGXFDE¥R
SDWD D LOWIUGDGH $ HWFR®D GR IRWP DR EXVFRX VRUQDU RV
FROFHVRY GH WDQVSDU-QFID P DIV SWI[P RV GR FRWUGLDQR GDV
SHWRDV SWRP RYHQGR D DSWHQGL DJHP SRU P HLR GD QDUDVWYD
H R HQIDNDP HQVR @/GLFR HP VRUQR GH WP DV FHQWDLY ¢ JHWMR
SYEQFD

$ DE¥R WHIRWRX D FRP SUIHHOWR GH TXH D WDQVSDU-QFLD «
HOP HQVR HWHQFLDOGD LQWAJ UGDGH LOWIWX FLRQDO FROWLEXLQGR
SDUWD D SWHYHQE¥R GH UVFRV «WFRV R | RUDBIFIP HOVR GR FROWR®
VRFLDOH D FRQVRQGDE¥R GH SWEVFDV DGP LOMADMYDY P DLV DEHUMV
H UHVSRQVE YHLV



" H HP EWR GH

7HP D , QWWAJUGDCH
$CS¥R 2 TXH « LOWAIUGDGH SDUD YRF"

1R P -V GH GH HP EWR GH IRL H HFXVIDGD D D&¥R 2 TXH «
, QWHIUGDGH SDWD YRF-" YRODGD ¢ YD®RU] D¥R GD SHUFHS©¥R
GRV VHWIGRWHV VREWH R FRQFHIVR GH LOVWI UGDGH

$ LQLFLDVIYD ViYH RUJHP HP  XP D SHVTXLVD LOWAUQD UHD@ DGD HP
QRYHPEL(R GR PHWR DQR TXH FROMRX GHSRIP HOWRV
HVSRQWQHRY GRV FR@ERWGRWHYV VREWH R WJQUIFDGR GH
LOVAIUGDGH QR FROWA VR GR VHUYIER SYEQFR $V UHVSRWIBV | RLDP
VIWHP DV DGDV H WDOQVIRWP DGDV HP XP D SHED LQWIWXFLRQDO
GLILVMDO YHIEX@GD HP GH]HP ELR FRP R REMMYR GH HWIP X@U D
WHI [ ¥R FROWLYD YD@RU] DU D SDUAFLSDE¥R GRV VHUYLGRUHV H
WHIRUWEDU R SDSHO LQGLYLGXDO GH FDGD DJHQW SYEQFR QD
FROWUX@¥R GH XP DP EIHOW GH WDEDX&R OQWJWR H
\WDQVSDUHQW

$ DO¥R FROWIEXIX SDWD IRUDGIFHU R VHOWP HQVWR GH
SHUMQFLP HOWR H FRUMHVSRQVWDELAGDGH «WFD HQWH RV
VHUYLGRUHV WHIRUEDQGR R HQWAQGLP HQVR GD LQWAIUGDGH FRP R XP
FRP SUIRP IR FRP SDUMKXDGR H FRQWQXR TXH VH P DWAUDQ D
QDV DX GHV FRUGLDQDV GH FDGD FRIERWGRU
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7HP D, QWWAJUGDCGH
$©¥R / DQEDP HQVR GR ( ERRN  &DBIOGEUR GH , QVAJ UGDGH

(Q)FSSO' ERRH V8 H R K\WMEH

)

$LOGD HP GH] HP ELR GH D6(6 3( GHX XP SDWR HWUDWJLFR
QD SWRP R&¥R GD FXOXWD GH LOWWJUGDGH FRP D H@MERWE¥R GR
&DMQGE UR GH , QWAJ UGDGH

2  GRFXP HQRR HWDEH®IFHX GR]JH WP DV RUHQVDGRUHV
FRUHVSRQGHQWAV DRV P HVHV GR DQR GHWIQDGRV D QRUMDU
FDP SDQKDV H DWYLGDGHV GH HQJDNDP HQVR LOWIWXFLRQDO &RP R
SDUM GR SLRMMR IRL SLIRGX]IGR R HERRN &DGIQGEUR GH
JOWAJUGDGH WHXQIQGR FRQWHY.GRV FRQFHLVWDLY H RUHQVDWYRV
VREWH VWP DV LH@FLRQDGRY ¢ LOWAJUGDGH QR VHUYLER SYEQFR

(WD 1IQIFIDWYD PDUFRX R LQFIR GD IDVWH VIWWP £WFD GH
H HFX©¥R GR 3WRJWP D GH ,QWIUGDGH GD 6(6 3( FUDQGR DV
EDVHV SDWD R HF® GH D© HV GH H

\
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-DQHLLR GH

7HP D /* 3'
$C¥R , Z RINVKRS GR &RQWR®! , QWAUDR GD 6( 6
JOWMIUGDGH /*3' FROWUXLOGR YDRUHV

(P GH NDQHUR GH IRL D@ DGR R , : RUNVKRS GR
&ROWR®! ,QWMHUQR GD 6BHFUHVDUD (WDGXDO GH 6DYGH GH
3HWQDP EXFR 6(6 3( FRP R WPD ,QWAJUGDGH  /*3'
&ROWUXLOGR 9D@RUHV 2 HYHQVR BYH FRP R REMMIR SLRP RYHU
D LOWAJLDE¥R HQWH RV SUQF SLRV GD LOWHJUGDGH SYEQFD H DV
GUHWIIHV GD /HL * HDDO GH 3WRWACS¥R GH ' DGRV /HL Q|

HWIP X@QGR D FRQVFIHQW D&¥R GRV VHUYIGRUHV
VREWH R WDVDP HQVR «WFR H VHIXWR GDV LQIRLP D© HV QR ©P ELR
LOWAXFLRQDO

$ SWRIWP D¥R IOFXIX SDBMAMDV H D GIYXODE¥R GRV YGHRV
LOWIMARQDLY VREWH R SDSHOGD ' LLHVRUD * HIDOGH &RQWR®G! , QMUOR GD
6(6




N

2V YGHRV IRWDP GL/SRQLEL® DGRV QR FDQDORI LFLDOGD ( VFR® GH
* RYHUQR HP 6DY.GH 3¥EQFD GH 3HUQDP EXFR (633( OR
<RX7XEH DP S@DQGR R D®DQFH GDV DO HV HGXFDWYDV H
SRWIELAVDQGR R DFHWR WHP RVR DRV FRQWAYGRV 2 Z RUNWKRS
VDP E<P P DUFRX R @QEDP HQVR RILFIDO GR &DBIQGEUR GH
,QWAIUGDGH GD 6( 6 3(

2 HYHQWR FRQWRX FRP SDUNFLSDQWAV FUHGHQFIDGRY  HQWH
JHWRUHV VHUYLGRUHV H LHSUHVHQVDQWAY GH XQLGDGHV YLOFX@GDV H
WHSUHVHQURX XP P DUFR GH FDSDFLVD@¥R H VHQVLELQ] DE¥R VREH
LOVAI UGDGH H SLRWAC¥R GH GDGRV SHWRDLY $ LOIFIDWYD UHIRWERX R
FRP SLRP MR LQWIWXFLRQDOGD 6( 6 3( FRP D P SGP HQVIDS¥R GH
SEWFDV DAQKDGDV ¢ LQWAJUGDGH ¢ WDQVSDU-QFID H ¢
FRQIRWP LGDGHFRP D/ * 3'




) HYHUHLLR GH

/HP D * HW¥R GH5 \VFRV
$CSH¥R 2 FDP LOKR SDWD D SIRP RG{R GD * HW¥R GH 5 \MFRV

' XWDOQW R P -V GH HYHWHLLR GH IRL SLRP RYIGD D D&¥R 2
&DP LOKR SDWD D 3WRP R&¥R GD * HW¥R GH 5LVFRV  FRP R
REMMYR GH VHOMVELQ) DURYV FRMERWDGRWHV VREWH D IP SRUAQFLD GD
JHW¥R GH UVFRV QR FRQWA[ VR GD DGP LOIMADS¥R SYEQFD

$ QIFADWYD DSWHVHQWRX HP IRWP DR YLVXDO H GIGEWFR GH]

SDWRV SDW D SWRP R&¥R GD JHW¥R GH UWVFRV HP RUWDQY DS HV
SYEQFDV (WHV SDWRV DEWQIHWP DV HWSDV GHVGH D
FDSDFMDE¥R VREWH R VWP D DW DGRG¥R GH P HGLGDV GH WDVIDP HQVR
GRV UVFRV LGHQW LFDGRV

2 FROQWAYGR IRL GLYXQDGR SRU PHR GR VIWWP D GH VM@V
FRUSRUIDWYDV GD 6(6 3( H GDV XQLGDGHV MUVGLFLRQDGDV
VHIXIOGR R P RGH® GH FRP XQLFDE¥R LOWAUQD M FRQVRAQGDGR HP
DO HV DQWAURWUHV GR &DBIQGEUR GH ,QWAJUGDGH 2 IRLWP DVR YLVXDO
SHLP IMX DP SM@ GLWHP LQDE¥R



0 DUCR GH

/HP D &DSDFIMDE{R
$CS*#R 5HGHCGH&DSDAVIDGYR 6H FRQHAM
6DLED P DLV VRELWH HDV

(P P DWR GH D 6(6 3( GHVHQYROYHX D D&¥R 5HGH GH
&DSDFIVMDES¥R  6H &RQHFWA 6DLED P DLV VREWH H@DV FRP R
REMMYR GH LQFHOQWYDU R GHVHQYRQO'LP HQVR FRQWQXR GRV
FROERWGRWHY H GLYXQ@DU S@WDIRWP DV GH HGXFDE¥R RQQQH
YRODGDV ¢ DGP LQMUDE¥R SYEQFD

$ LQIFIDWYD GHWBFRX FDQDLV HVSHFLD@ DGRV GH IRWP DE¥R FRP R
(633( (1$3 (*$3( H 7HWDYGH RIHWHFHOGR LQIRLP DO HV
VREWH FXURV H WHLODP HQVRV DAQQKDGRV ¢V QHFHVWMGDGHV
IOWIWXFLIRQDLY $ GLYXQODE¥R WHIXIX R P RGH®R GH FRP XQLFDE&¥R
IOWADD M XWDH DGR HP DO HV DQWURWHY EXVFDQGR DP S@®
DGDQFH

$ DR WAYH FRP R REMMNR |RUDGIFHU DV FRP SHWQFLDV
SWRIMMMRQDL H HWMIP XU D FDSDFWVDGYR FROQWQXD SLRP RYHQGR R
DOQKDP HQVR HOWH R GHVHQYRQ1P HQVWR LQGLYLGXDOH DV H[ LJ-QFLDV
GH HI LFL-QFLD H TXDA@GDGH QD JHWH¥R SYEQFD



$ EULOGH

7HP D * RYHUQDQED
$C¥R ( QIDMP HQVR H HAWDWJ LD , QWX FLRQDO

1R P -V GH DEUO GH IRWDP  GHVHQYROIGDV W-V DO HV
FRP S®P HQWUHV YRODGDV DR |RUMGIFIP HQWR GR HQJDNDP HQVR
IOWIXFLRQDO ¢ YD@RU] D&¥R GRV SWRIMMRQDLYY GH VDYGH H ¢
GIMHP LQDE¥R GR GLLHFIRQDP HQY/R HWADWJLFR GD  6HFUHVIDUD
( WIGXDOGH 6DYGH GH 3HUQDP EXFR 6(6 3(

$ SUP HUD DE&¥R WHSWHVHQVDGD SRU XP D SHED VIVXDO FRP R
VP ER®R GD HQJWHQDJHP GHWBFRX R SDSHOHWHQFIDOGH FDGD
FROERWGRU FRP R HOP HQ\R DWMR H LOWAWGHSHOGHOW QR

| XQFLRQDP HQVR GD 6HFUAVIDUD $ LQLFLDVYD WHIRUWERX D P SRUMQFLD
GD FRRSHWDE¥R GD HVSRQVDELAGDGH LOGLYLGXDOH GR DAQKDP HQVR
FRGMYR SDWD R DODQFH GRV REMMNRV  LOWWXFLRQDLY

HYLGHQFIDQGR TXH D LOWAJUGDGH H D HILFL-QFID RU DQL] DFLRQDO
WHVXQDP GR FRP SLRP HIP HOVR FROMQVR GRV VHUYLGRUHV



$ VHIXQGD DE¥R |RL GHVHQYROLGD HP SDUFHUD FRP D 2 XYLGRUD
GD 6(6 3( H WAYH FRP R IRFR D YD®RU] DE&¥R GRV SWRIMIRQDLY GH
VDYGH $ SHED HMERWGD D SDUAU GH FRP HQWURV SRVIVIYRV
WHFHELGRV SH® 2 XYIGRUD FH®IEWRX R WHFRQKHFIP HQVR SYEQFR
GRV VHUYIERV SUIHWIDGRV H D P SRUMQFLD GH XP D DWD@¥R «WFD
HP SEWFD H RUHQVDGD ¢ TXDAGDGH QR DWWQGLP HQVR DR FLGDGYR
(WD DERWDIHP EXVFRX WIRWDU D FRQIIDQED VRFIDO QD
LOWIKIE¥R H HWIP X@U D FROWQXLGDGH GDV ERDV SIEVFDV



3RUIIP D WMUFHULD D&¥R DSUHVHQVRX R 0 DSD (\WUDWJLFR GD
6(6 3( LOWUXP HQV/R  QRUMDGRU GDV  SROAFDV
SWRJLDP DV H LQIFIDWYDV GD 6HFUHVDUD $ GLYXQDGS¥R \WMIYH FRP R
REMMIMR SWRP RYHU R FRQKHFIP HQV/R H D DSLWRSUDG¥R SHM®RV
VHUIMGRWHV GD P DA¥R GD YIWR H GRV YDRUHV LOWMAKFLRQDLY

|RUDGIFHQGR R DAQKDP HOWR LOWALQR H D FRHU-QFLD GDV D© HV
DGP LQMADWYDV

(P FROMQWR DV WV LOQIFIDANDV FROWIEXTDP SDWD |RUMGIFHU
XPD FXGOXW RWDQJDFIRQDO EDWHDGD HP  LOWAJLDE¥R
UHFRQKHFLP HQVR H SURSPVIVR LOWIWX FLRQDO



O DIR GH

/HP D <D
$C&>¥R 9DP RVUIHOGMU 2 RYHP RMEELIRHR SEWDLR

(P PDIR GH |RL GHVHQYRQYIGD D D&¥R 9DP RV UHI GV 2
NRYHP R VEEIR H R SEWDWR FRP R REMMNR GH SWRP RYHU D
WH B ¥R VREWH FRQGXWD «WFD WHVSHWVR H DXVRUHVSRQVDELOGDGH
QR DP ELHQWA GH WDED®&R

$ LOIFIDWYD |RL HVWAXVXILDGD D SDUAU GH XP VW[ VR UHI @[ LYR TXH
FRQYIGRX RV FROMERWGRWHY D FRQUGHWDUIHP R P SDFVR GH VXDV
DVIXGHY FRWGIDQDV QR FROWA VR SWRIDMMRQDO $ P HQVDIHP

FHOQADO GHWBFRX TXH DV FRQGXVDV «WFDV  LQI XHQFLDP

GUHVDP HQW D FRQIIDQED R FQP D RWDQL DFLIRQDO H D
SHUFHS@¢R TXH RV RXWIRV WP VREUWH FDGD LQGLY GXR H VREWH D
LOWIWVKXLE¥ R

0 DIV GR TXH XP D D&¥R GH FRP XQLFD&¥R D LQIFIDWYD UHSWHVHQVRRX
XP FKDP DGR ¢ FRQWFL-QFLD FROWYD WHRWDQGR TXH FDGD
VHUYLGRU H[ HUFH SDSHOHWHQFDOQD FRQVRQGDEYR GH XP D 6( 6 3(
P DLV QWAIWD WDQVSDWHQWA H FRP SURP HWGD FRP R LOQWAWHWH
SYEQFR
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-XQKR GH

7HP D &RP XQLFDEXR
$E¥R ,, 6HP LOEUR GH &ROWR® , QWAUDR GD 6( 6 3(

1R GID  GH MQKR GH IRL LHD@ DGR R ,, 6HP LQEUR GH
&ROWRM ,QWHUQR GD 6HFUHVDUD (WDGXDO GH 6DY.GH GH
3HUQDP EXFR 6(6 3( $ DEHUMXUWD | RLFRQGX] LGD SH® 6HFUHVE UD
GH 6DYGH TXH WHWDORX R FROWR® LOWILDR FRP R SLMDU
HWHQFLDOSDUWD D P H&KRUD FRQWQXD GRV VHUYLERV SYEQFRV

$ SLRIWDP DE¥R FRQWP S®RX VWP DV FHQWDLV ¢ DGP LQLWUDEXR
SYEQFD FRQWP SRUWQHD FRP R «WFD H LOWAJUGDGH QD JHWR
SYEQFD FRP XQLFDE¥R Q¥R YIRGIOW H HWDWJILDV GH
FRP XQLFD@¢R LQWALQD




N

$V SDOMADV IRWDP  FRQGX] LGDV SRU HVSHFLD@ABV GD 6HFLHVIDUD
GD &RQWRMGRUD * HUDOGR ( WDGR 6&* ( H GD SUWSUD 6( 6 3(
TXH FRP SDUMKDWDP H[ SHU-QFIDV H SWRP RYHWDP WHI®Y - HV
VREWH R SDSHO GD FRP XQIFD&¥R HP SEWFD QD FROWMXE¥R GH
DP ELHQWAV RUJ DQL] DFLRQDLY FRMERWWYRV H HI LFLHOWAV

2  HQFHUDP HQVR IIFRX D FDUR GD 6XSHUQWQG-QFLD GH
&RP XQLFDE¥R GD 6(6 3( TXH DSWHHQWRX LQIFIDWDV HP

GHVHQYROTP HQVR LOFOXIQGR D DV DQ@] DE¥R GR VIV LOWWX FLRQDO
H R DSUP RWP HQVR GRV FDQDLV GH FRP XQIFDE¥R FRP R SYEQFR

LOVUOR H H[ IUOR

2 VHP IQEUR HXQIX SDUNFLSDQWAV H SLRP RYHX GHEDWHV
TXDQ@ LFDGRV VREWH «WFD LOWAJUGDGH H FRP XQLFDE¥R QR VHVRU
SYEQFR HP DQQKDP HQVR FRP DV GLLHWI] HV GR 3WRJWP D GH
,QWAIUGDGH GD 6( 6 3(

\




-X&R GH

/HP D ,QWAILDCGER
$CS¥R 1 DVXD YIMV¥R TXDCD P H&KRUP DQHLLD GHWDED®&DUGH
|RUP D LOVAILWDGD FRP  RXWRV VHVRUHV

(P M®&R GH |RLGHVHQYRQNLGD D D&¥R 1 D VXD YLV¥R TXDOD
P H&XRUP DQHLLD GH WDEDM®DU GH | RUP D LOWAIWDGD FRP RXWRV
VHVRUHV' SWIRP RYHQGR R WP D GD LOWIJWER GH P DQHLLD
LORYDGRULD H SDUAFLSDWYD

3RU PHIR GR MQEDP HQWR GH XP D SHVTXMD LOWALDWYD RV
FROERWGRWHV IRWDP FRQYLGDGRV D UHIGMUH D FRP SDUAGBDU VXDV
SHUFHS© HV VREWH SWEWFDV GH LOWAIWDEYR HQWH RV GLYHU/RV
VHVRRUHV GD 6 HFUHVDUD

$ LQIFIDAWYD WAYH FRP R REMMYR HWIP X@U R GEERIR LOWAUDR
IRUDGIFHU D FXGOXW GH FROMERWE&¥R H WHFRQKHFHU TXH D
LOWAI LDE¥R HI LFLHQWA « HWHQFLDOSDLD D REWQE¥R GH UHVXQDGRV
P DV FROUMMOWAY IDYRWHFHQGR D WRFD GH H[ SHU-QFIDV D
VOHWID H D FROMXER GH VRX© HV HWUWDWJILFDV SDWD RV
GHVDI LRV GD VDY/GH SYEQFD




N

$ SDUAFISDE¥R QD SHVTXIVD GHP RQWARX HQIDNDP HQVR GRV
FROERWGRUHY H VXD GIVSRU&¥R HP FRQWIEXIU SDWD R K
IRUDGIFIP HOV/R GR WDED®&R FROMQWR $ DE¥R WHIRWRX D

P SRUMQFLID GH XP D JHWMR SDUAFISDWYD TXH YD®RU]D DV
RSLQL: HV GD HTXISH H SLRP RYH VRX© HV LOWAJWDGDV DAQKDGDV

DRV SUQF SIRV GD HILFL-QFID GD FRRSHWE¥R H GR FRP SLRP DR

FRP XP D VDYGH SYEQFD GH TXDQGDGH




$IJRWR GH

/HP D &RP STDOQHH
$&*R ) RUDGIFHQGR D, QAT UGDGH FRP SADQAH WHVSHIVR ¢V
SHWRDV H LHVSRQVDELOGDGHHP GHWIDTXHQD 6( 6 3(

(P DIJRWR GH IRL SLIRP RYIGD D D&¥R ) RUDMFHQGR D
JOWIJUGDGH  FRP S@DQFH  WHVSHIVMR ¢V SHWRDV  H
UHVSRQVDELAGDGH HP GHWDTXH QD 6(6 3( FRP R SWRSHVVR
GH LQWRGX]WU R WP D GR FRP S@DQFH H HWIP X®U D
FRP SUIHHQWR LQLFLDO VREWH VXD UH®HYsQFLD QR FRQWA[ VR GD
DGP LQLWWUDE¥R SYEQFD

$ LOIFIDWYD IRL GHVHOYROMGD SH®R 1 YF®IR GH 2 UHQWDCS¥R H
1RWPP DWDE&¥R 121 HP SDUWFHUD FRP R 1YF®R GH
7UWDQVSDU-QFLD  ,QWHJUGDGH H 5LVFRV 175 LOWAJWDQGR R
FRQMQVR GH DO HV GR &DMQGEUR GH , QWHIUGDGH GD 6( 6 3(

&RP R SUQFISDO SLIRGXVR GD DE¥R IRL HDERWGR XP |RGEHU
LQIRWP DVIYR TXH DSUHVHQURX VHLV FXURWLGDGHV LQWRGX Wi UDV
VREWH R WP D FRP R REMMIYR GH HWIP XU R LOWHUHWH GRV
FRERWGRUHV H DP S@DU D FRP SWHHQWR VREWH R SDSHO GR
FRP S@DQFH QD FRQVRAGDE¥R GD LOWAI UGDGH LOWIWXFLRQDO
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2 P DWIULDO HERWDGR HP @QIXDIHP DFHW YHOH GLGEMED EXVFRX
VHOVIEL@] DU RV VHUYLGRWIHV TXDQWR ¢ LP SRUMQFLD GD
FRQIRWP LGDGH FRP QRWP DV SROWFDV H SUQF SLRV «WFRV
WHIRWGDQGR TXH R FRP SA@DQFH FROWWXL XP LOWUXP HQVR GH
SWHYHQE¥R  WHVSROWDELQGDGH H  IRWD®FLP HOWR  GD
JRYHUQDQED QD JHW¥R SYEQFD




o HVWAP EWR GH

7HP D 5HVSHVR ¢V 3HWRDV
$ES¥R ,QWAIUGDGH | RUDBIFHQGR R UHVSHIVR HD
UHVSRQVDELOGDGH QR DP ELHQWA GH WDED®&R

(P VHWP ELR GH D 6HFUHVDUD ( WDGXDO GH 6DYGH GH
3HUQDP EXFR 6(6 3( SRU PHIR GD ' LLHWRUD * HUWDO GH
&ROWRM ,QWHQR ' * &, SWRP RYHX R HYHOWR ,QWAJUGDGH
| RUDGHFHQGR R UHVSHLVR H D UHVSRQVDELAGDGH QR DP ELHQWA GH
WDEDXR DO DGRQRGID QR DXGMWMUR GD6( 6 3(

$ SIRIDPD&¥R |IRL PDWDGD SRU XPD  DERUSDIHP
P XGLVFLS@QDU H [IRWP DWYD WHXQIQGR HVSHFIDOWRY  GH
GUHUWHQWAV £UHDV SDWD GLIVFXWVU DVSHRRYV «WFRV FRP SRUDP HQVDLY
H FRUHFIRQDLV GD JHW¥R SYEQFD

$ YLFH SUHMIGHQW GD $WRFIDE¥R %DVIGHLD GH 2 XYLGRUHV
$9% . DUD -¥AD DEUX R HYHQWR FRP D SDBMAD $W«GIR QDV
RUDQIDO® HV SWHFVDP RV ID@U VREWH IR  GHWRFDQGR D
IP SRUNQFID GR HQILHOWMP HQVR SWHYHOWYR GH FRQGXVBV
LODGHT XDGDV H GD FRQWUX@¥R GH DP ELHQWAV ERWDLY VHIXURV H
UHVSHLVYRVRV



(P VHIXIGD D * HWRWD GH &RUHLE¥R GD 6(6 3( $QD &DURQQD
6RX]D DSUHVHQWRX D SDOGMAD 3WRFHGIP HQRV LQIFIDLY SDWD
DEHUMWD GH LOTX«UVR DGP LOMADWYR H MQGIFeQAD  RIHWHFHQGR
RUHQW® HV SWEWFDV VREWH R SURFHWR FRUMFLRQDO H D
QHFHWIGDGH GH REVHUYaQFID WIRWIRVD GRV SUQFSIRV  GD
®1JDAGDGH P SDUFLDAGDGH H GHYLGR SLRFHWR DGP LQMADVAR

2 HYHQWR | RLHQFHUDGR SHD VHWDSHXW) GH JUXSR 6RFRUR 5 «JLD
&DYDEDOQW. GD 6 HFUHVDUD ([ HFXWYD GH * HW¥R GR 7UWDED&R H
(GXFD&¥R HP 6DYGH 6(*7(6 FRP D SDGMWAD S5HVSHW H
LHVSROQVDELAGDGH QR DP ElHMWA GH WDED®&R TXH HQIDW RX D
UH®IYe QFID GR FRP SRUMDP HOWR «WFR HP SEWFR H FRMERWWYR
QD SWRP R&¥R GH XP F@P D RU DQL DFIRQDOVDXGE YHO

$ LQIFIDAYD FRQVRX FRP D SDUAFLSDE¥R GH VHUYLGRUHV
FRQVRQGDQGR VH FRP R XP D D&R HWUDWJLFD GH VHQVLELQ] DE¥R
H | RUDGIFLP HQVR GD FXQXWD GH LOQWJUGDGH DR SWRP RYHU D
WHG{¥R FUWD WEW R [PSDAR GR UMVSHMR H GD
UHVSRQVDELQGDGH QDV WH@® HV GH WDED®R H QD TXDAGDGH GRV
VHUYIERV SYEQFRV SUHWDGRV



2 XWKEWR GH

/HP D 5HVSRQVDELDGDGH
$SH¥R SHVSROVDELDGDGH 5HVSROQVDELD DE4R 9RF M RXYLX
| DOUVREWH R DSDJ¥R GDV FDQHVIDV'

1R P -V GH RXWXEWR GH D SDXWD DERUGRX D WAP £WFD GD
LHVSROWDELDGDGH FRP  HOQIRTXH HVSHFIDO QR [HQTP HOR
FROQKHFIGR FRP R $SDJ¥R GDV &DQHVDV H SIHW¥R TXH

VIP ERQ D D KHMMDG¥R GH DIHQWV SYEQFRV QD VRP DGD GH
GHFLV- HV  DGP LlQMADWYDV P RWYDGD  SH® LHFHIR GH
LHVSRQVDELQ DS HV | XVXLDV

$ DE¥R SUQFISDOFROVIMKX QD HDERWEYR H GLYXQDE¥R GH XP

| RGBHU LQIRWP DWYR FOWR H DFHWYHO GHWAQDGR D HVF@UHFHU R
WP D 2 P DWUDODSUHVHQVRX DV SUQFLSDLY GYAYLGDV UHDFLIRQDGDV
DR DSDJ¥R GDV FDQHVDV DERWSRX D OUIMDEYR DSQFEYHO H
H[ SQFRX DV P SQFD® HV SWEMEFDV GHWH FROW VR QR FRWGLDQR GD
JHW¥R SYEQFD

&RP R D&¥R FRP S®P HQVDU |RL UHD@ DGD XP D WHXQI¥R FRQGX] LGD
SH® JHWRU GR 1 YFOIR GH 5HIX@MUGDGH 3WHWIDE¥R GH &RQVDV H
$WIQGLP HOVR DRV « W¥RV GH &RQWR®! 13$ FRP D $OD * HWR
GD 6(6 3( FRPSRWD SH®R * DEIQHW H SHDV 6HFUHVIDUDV
([HFXWYDV ~ SWRSRWFIRQDQGR  XP  HVSDER GH GIE@®RIR H
DQQKDP HOVR HWDW.J LFR VRELH R DWXQVR



$ LQIFIDWYD FROWIEXIX SDWD IRUBGIFHU D WHVSRQVDELQGDGH
DGP LODMADMYD FRQVFIHOW SLRP RYHQGR D FXAXWD GH LOWAI UGDGH

H DP S@DQGR D VHIXWDQED QD VRP DGD GH GHFLV- HV QR =P EIMR GD
JHW¥R SYEQFD



1 RYHP EWR GH

/HP D 7WDWQVSDU-QFD
$C¥R / DQEDP HQVR GRH ERRN 7WDQVSDU-QFID HP $©&¢R

@ N

O
&RP R REMMKYR GH IRWDGIFHU D FXQOXWD GH WDQVSDU-QFLD QD
JHWER SYEQFD IRL GHVHQYROIGR QR P -V GH QRYHP ELR R H
ERRN 7WDQVSDU-QFID HP $©@¥R FRRUWGHQDGR SHM® &RRUGHQDE¥R
GH 7UDQVSDU-QFID GD 6(6 3( $ LQIFDWD EXVFRX DP S@DU R
FROQKHFLP HQWR GRV FRMERWGRUHAV VREWH RV SUQF SIRV
QRW DV H SLEWFDV | XQGDP HQWDLY GD WDQVSDU-QFLD QR VHVRU
SYEQFR SWRP RYHQGR D FRP SLHHQWR GH TXH D GLYXQDE¥R
DGHTXDGD GH LQIRWP D& HV « XP H®IP HOMR FHQWDO SDWD D
FRQI LDQED VRFLDOH D HI HVIYLGDGH GD J RYHUQDQED

2 P DWAUDODERWGED VWP DV HWHQFLDLY LQFOXIQGR D/ HLGH $ FHWR ¢
JQIRWLP D&¥R /$, RV FROFHMRV GH WDQVSDU-QFLD DWYD H
SDWLYD R SDSHOGRV DJHQWAV SYEQFRV QD GLVSRQLELD] DE¥R GH
LOIRWP D© HV H DV DWIEXL® HV GD 2 XYLGRUD QD P HGLDE¥R GD
FRP XQLFD&¥R HQWH D LOWIXICS¥R H D VRFLHGDGH

~
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$@P GH DSUHVHQVDU | XQGDP HQVRV GLUIDLY H QRLP DWYRV R H ERRN
LOFOXL RUHQVD® HV SWEWFDV H WHFRP HQGD® HV GH FRQGXVD
HWIP X@QGR D DGRE¥R GH ERDV SWEWFDV GH WDQVSDU-QFLD H
DFFRXQVDELOW QR FRWGIDQR LOWMWXFLRQDO 2 FRQWAYGR HQIDW D
TXH D WDQVSDU-QFLD Q¥R VH QP WD ¢ GLVSRQLELQ] DE&¥R GH
IQIRPP D& HV PDV HQYROH WP E«P F®W]D SWHFLWR
WP SHWAYLGDGH H DFHWIELQGDGH GH P RGR D IRUMGIFHU D
FUHGLELAGDGH GD 6( 6 3( H D TXDQGDGH GR VHUYIER SYEQFR

(@ERWDGR HP IRWP DVWR GLGEWFR H @QJXDJHP DFHWYHO R H
ERRN |RL S@OQHWMGR SDW IDFLAVWU D FRP SUHHQV¥R GRV
FROWYGRV HWIP XU D WA ¥R FUWFD H LOQFHQWYDU D
LOFRUSRWDE¥ R GH SLEWFDV DQOQKDGDV DRV YDARUHV «WFRV H GH
LOWAIUGDGH TXH UHIHP D DGP LOIMWAUDCG¥R SYEQFD




" H HP EWR GH

/HP D ,QWAIUGDGH
$CS>R f UYRUH GH QDVIDOUP Ep@FD

1R P -V GH GH HP ELR |RL FH®IELDGR R HQFHUDP HQVR GR FLF@R
DQXDOGH D© HV FRP XP D LQIFIDWYD YRODGD ¢ UHI B[ ¥R VREWH D
LP SRUMQFLD GD LOWHJUGDGH H GR FRP SWRP IR FRBMYR QD
DGP LQIMNDE¥R SYEQFD $ DWYIGDGH P DUFRX MIP ERQFDP HQW R
IHFKDP HQV/R GH XP DQR GH DSWHQG DGRV UHDILP DQGR R
SIRSPVVR LOWMWXFLRQDO GH FRQVRAGDU XP D FXAXWD SDXVDGD QD
«WFD QR UHVSHIVR H QD LHVSRQVDELQGDGH FRP SDUMKDGD



&RP R UHSUHVHQWDEXR YIVXDO GHWH SLWRSpVVR |IRL FUDGD XP D
£UYRWH GH 1 DWOFRP SRWD SRU SDD@YWDV FKDYH TXH H SUHAWDP
RV YDQRWHV HWHQFIDLY GD 6(6 3( WDQVSDU-QFLD
WIHVSROVDELAGDGH  HP SDUD  FRMERWE¥R  WHVSHVR  H
FRP SLIRP MR ( QUH@EDGDY HWDV SDDYWV |IRWP DWDP  XP D
IP DJHP WP EQ@FD GRV SLODUHV TXH VXWHQWDP XP D JHW¥R
QWAIWD KXP DQD H RUHQVDGD DR LOQWHUHWH SYEQFR

$R @GR GD £WRWH XP D IWDWH GH P SDFVR | RL HADVAI LFDP HQVA
GHWIFDGD

8P FDP LOKR FRQWAKX GR SRUVRGRV SDWD VRGRV 5HVSRQVDELD DQGR
P HRX DXVHOWQGR P H DR DWDYHWE &R DIHVR HVRX DIHGR

$ PHQWIHP FRQYIGRX ¢ WHIG ¥R VREWH R SDSHO GH FDGD
VHUYLGRU QD FRQWUX@¥R GR FQP D RUW DQL] DFLRQDO HQI DW DQGR
TXH D LOWAJUGDGH Q¥R « DSHQDV XP  YD@®RU LOWIXFLRQDO P DV XP
FRP SUIRP IMVR FRBMYR TXH VH P DQU HWD QDV DVIAXGHV GLE UDV
&DGD HVFR&D JHWR RX RP DMAR FROWIEXL SDUWD IRUDGIFHU ~ RX
DI DU R DP EIHQW GH FRQIIDQED H UHVSHVR P YAXR TXH
VXWHOVD R VHUYIER SYEQFR

0 DIV GR TXH XP D FH®IELDES¥R VIP EQ@FD D DE&¥R LHSUHVHQVRX XP
HQFHULDP HQVR WHIG[LYR H LQVSLUDGRU WHDILP DQGR TXH D
LOWAJUGDGH « XP FDP LQKR FROQWQXR FRQWUX GR SRUVRGRV H
TXH R |RUDGIFIP HQVR GD FXOXWD «WFD GHSHQGH GR HQJDNDP HQVR
H GD FRUHVSRQVDELQGDGH GH FDGD DJHQW SYEQFR



-DQHLLR GH

7HP D / HL* HUDOGH 3WIRWASYR GH' DGRV [ * 3!
$CS¥R 3LRWASER GH GDGRV SHWRDLY QD 6( 6 ) LTXH SRUGHQWR

(P NDQHLR GH IRL ULHD@ DGD D DE&¥R 3LRWAC¥R GH ' DGRV
3HWRDLV QD 6(6 )LTXH SRUGHOWR YRODGD ¢ GLYXQDEG¥R GDV
SUQFISDLY LOIFIDWYDV P SBP HOWGDY SH® &RP W * HUDO GH
3LRWAC¥R GH' DGRV &* 3' QRVDQRV GH H

2 P DWIUDO DSWHVHQVBGR HP IRWP DVR GH IRGSHU LQIRUP DVIYR
WIYH FRP R REMMINR SUWRP RYHU D FRQWFIHQW DE&¥R VREWH D / HL
* HUDOGH 3URWHE¥R GH ' DGRV 3HWRDLY /* 3' H HYLGHQFLDU RV
DYDQERV D®DQEDGRV SH®D 6HFUAVDUD ( WIDGXDO GH 6DYGH GH
3HUQDP EXFR 6(6 3( QR IRUDGFIP HQVR GD JRYHWDQED H GD
VHI XUDQED GD LQIRLP DE&¥R

( QWH DV D© HV GHWIDFDGDV HWH¥R



$

$ ORP HD&¥R GD ( QFDUHIDGD GH 3 RWAS¥R GH ' DGRV 3HWRDLY
GD 6( 6 3(

$ SXEQFDE¥R GD 3ROWFD GH 3 RWSXR GH ' DGRV 3HWRDLV / RFDO
33" 3/

$ FUDG¥R GR &RP IW 7«FQIFR GH (WXGRV H GD &RRUGHQDEXR

* HUDOGH 3 RWACXR GH' DGRV &* 3'

$ GLVSRQLELQ D&¥R GD 3ROWFD GH 3UYDFLGDGH H GR 7HWP R GH

8 VR QR VIV LOWIWXFLRQDOGD 6( 6 3(

$ GHIQE¥R GH XP IX[R SDGWRQIDGR SDWD R

FRP SDUMKDP HQWR GH GDGRV SHWRDLY FRP  RXWRV LW ¥RV

$ LOWUXIG¥R GH SWRFHGIP HOVR SDGUYR SDWD E@TXHIR GH

XVXEURV QRV VMMP DV GD 6( 6

( D SXEQFDE¥R GH ERGMOQV RUHQDMNRV YRGDGRV ¢

FROVFLHQW DEXR H ¢V ERDV SLEWFDV GH SLRWC¥R GH GDGRV

QFIDWYD UDILPD R FRPSWRPIMWR GD 6(6 3( FRP D

IOWAJUGDGH D WDQVSDU-QFID H D FRQIRWPPIGDGH ¢ /* 3'
IRUDGIFHQGR D FXAXW GH WHVSRQVDELQGDGH QR WDVDP HOVR GH
IQIRWP DO HV H D SLRWIS¥R GRV GDGRV SHWRDL/ GH FIGDG¥RV H
VHUNLGRUHV



) HYHUHLLR GH

7HP D * HWMR GH 5 L\VFRV
$E¥R 3XE@FDE¥R GR UHI HUHQFLDOGH UMFRVH P HGLGDV GH
WDVDP HQVR HP  LQWIAJ UGDGH

(P IHYHWHLR CH IRL @QEDGR R ( ERRN , QUWHI ULGDGH
5 HIHUHQFLDOGH 5 LVFRV H 0 HGLGDV GH 7WDVDP HQWR  LOWAKP HQWR
HWADWJIFR HOERWDGR FRP R REMMXR GH RUHQVDU VHWIGRWHV H
JHWRUHV QD LGHOQW LIFDE&¥R DQE@VH DYDIDS¥R H WDVDP HQWR GH
UMFRV GH LOVAI UGDGH

2  GRFXP HOR WYQH RV SUQFISDIV HYHQWRV GH UWFRV GH
IOWIUGDGH  GHVD®&DQGR VXDV SRWAQFIDLY  FDXVDV  H
FROVHTX-QFIDV EHP FRP R RV FRQWRGN SUHYHOWYRV H FRUHYRY
UHFRP HQGDGRYV SDUD P M0 DCE¥R

2 JXID UHWDAD TXH FDGD XQIGDGH SRWXL FDUDFWHUWIFDV H
FROW[ VRV HVSHF TLFRV GHP DQGDQGR D DGDSVDE¥R GDV P HGLGDV
SWRSRWDV ¢ WHDQGDGH GH FDGD £LHD $WIP RV UVFRV H FROWRGN
WP FDUEWAU RUHQVDVYR GHYHQGR VHU DS@FDGRY GH |RWP D FUWFD
H FRQWA[ VWWD@] DGD

&RP XP D HWMUXWXLD GLGEWFD H SIEWFD R P DWIUDOWD]  WVFRV
P DSHDGRV H VHXV UHVSHFWYRV FRQWR®V FRQWIEXIQGR SDWD R
| RUDGBIFLP HQVR GD JRYHUQDQED H GD FXQOXUD GH LQWAJ UGDGH QD
6 HFUAVIDUD

~
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0 DUCR GH

/HP D &DSDFMDS¥R
$&*R ) RUDGIFHQGR SHWRDV WDQM RWP DQGR UHVXQADGRV

(P P DWR GH IRL LHD@ DGD XP D D&¥R GH VHQWVLELQ] D&¥R
YRODGD ¢ YDARU]D¥R GR GHVHQYROLP HQWR KXP DQR H
SWRILVWIRQDO GRV VHWLGRUHV GD 6(6 3( $ LQIFIDWYD EXVFRX
GHWRFDU TXH D FDSDFIMID@¥R YDLD&P GR DSUP RWDP HQVR WFQLFR
LHSUHVHOQVDQGR XP D  RSRUXQIGDGH GH DXVRRFROKHFLP HQVR
VXSHWSGYR H WDQVI RWP D&¥R GD UHDAGDGH GH WDED&R

$ PHOWIHP YHFX®GD WHRWRX D LP SRUMQFID GD
DSWHQGL] DJHP FRQWQXD H GD MWIED FRQWIR H FRP R RXWR
FRP R H®P HQVRV TXH IRUDGIFHP D «WFD R SWRSHVVR H R
FRP SLWRP HIP HOVR LOWAMXFLRQDO 3RU P HIR GH XP D FRP XQLFDE&¥R
WHI®{ LYD D DE¥R LQFHQWYRX FDGD FR@ERWGRU D UHFRQKHFHU VHX
SDSHOQD FRQWUX@¥R GH XP D JHW¥R SYEQFD P DIV TXDQ@ LFDGD
KXP DQD H RUHQVDGD SRU YD®RUHV



$ EULOGH

7HP D * RYHUQDQED
$©¥R 5HHGLE¥R GDV SHEDV LOWIWXFLRQDLY GH FRP

DWDQ@ D&¥R GD FRP XQLFDS¥R GD RXYLGRUD

(P DEUO GH IRUDP  WHDSQ@FDGDV DV SHEDV LOWIWXFLRQDLY
RUWJLOD® HQWA GHVHQYROLGDV HP  DEUOGH FRP DVXDQ] DE¥R
GDV P HQVDJHQV GD 2 XYLGRUD GD 6( 6 3( $ LQIFLDWYD VMMYH FRP R
REMMIYR GDU FRQWOXLGDGH ¢ SWRP RE¥R GD FXAQXWD GH
HQJDNDP HQVR  YDQRU]DE¥R SWRIIWIRQDO H DQ@QKDP HQWR
HWUDWJLFR QR ©P ELVR GD 6HFUHVIDUD ( WIDGXDO GH 6DYGH GH
3HUQDP EXFR

$ SUP HUD SHED WP ERQ DGD SH® HQJUHQDIHP WHDILP RX R
SDSHO HWHQFLDOGH FDGD FRMERWGRU FRP R SDUM LOWAI LDOW H
LOWAUGHSHQOGHOWA GR | XQFLRQDP HQVR LOWMXFLRQDO LHIRWEDQGR D
IP SRUMQFLD GD FRRSHWDE¥R H GD UHVSRQVDELOGDGH LOGLYLGXDOQR
DEDQFH GRV LHVXADGRY RU DO DFLRQDLY



$ VHIXQGD SHED HMERWGD HP SDUFHUD FRP D 2 XYLGRUD GD
6(6 3( PDQWYH R IRFR QD YD@®RU]DE¥R GRV SWRIMMRQDL GH
VDVGH  LOFRUSRIDQGR  QRYDV P HQVDJHQV EDVHDGDV  HP
P DQUHWDO® HV SRVIWYDV WHFHELGDV SH® 2 XYLGRUD (WD
DWDQ@ DE¥R EXVFRX HWIP X@U R UWHFRQKHFLP HQVR LQWAUQR H
IRUDBIFHU R Y OQFX@®R HQWH VHWIGRWHY H VRFLHGDGH
HYIGHQFIDOGR D WH®IYoQFID GD DWDE¥R «WFD H HP SEVMFD QR
VHUYIER SYEQFR

3RU IlP  IRL QRYDP HOW GHWDFDGD D GLYX@DE&¥R GR 0 DSD
( WUDWJLFR GD 6( 6 3( WHIRWEDQGR D P DMAXR  YLWR H
YDRUHV LOWMAKFLRQDLY H SWRP RYHQGR R D@QKDP HQVR GDV DO HV
DGP LOQMADVIYDV FRP RV REMMERY HWUDWL LFRV GD 6 HFUHVIDUD

$ WHHGIG¥R GDV SHEDV FRP DMWHV SROWDLY QD FRP XQLFDE¥R
FROWIEXIX SDUD P DQWAU YLYD D P HQWDJHP GH LOWAJUWDC¥R
WHFRQKHFLP HQVR H SWRSUVIVR LOWWXFLRQDO FRQVRAGDQGR
SWEWFDV GH FRP XQLFDE¥R LOWAUQD YRGDGDV ¢ YDM®RU]DE¥R GR
VHUYLGRUH ¢ FRHU-QFLD HVWUDWL LFD GD JHWHR SYEQFD



O DIR GH

/HP D <D
$CS>R 1 pVFRP R HVSHE&RV RM&H SDLD WL

(P P DIR GH |RLGHVHQYRQYLGD D DE¥R 1 pV FRP R HVSHI&RV
RGXH SDUD VL XP D LQIFIDAYD YRODGD ¢ WHIGH ¥R VREWH R SDSHO
LQGLYLGXDO GH FDGD VHWIGRUD QD FRQVRQGDE¥R GH XP D
FXQXUD «WFD H QWAJ UD QD DGP LOQMADEYR SYEQFD

2 FROWGR IRL GLYXODGR QDV W@V GRV FRP SXVDGRUHV GD
6HFUAVIDUD H SRSV XP D DERUGDIHP LQWRVSHPWYD GHWIDFDQGR
TXH D «\WIFD Q¥R VH @QP IMD D XP FRQFHIVR QRWP DWYR P DV
FROMMXL XP D SWEWD FRAGIDQD H SUHWD QDV GHFLV: HV
FRP SRUDP HQWRYV H DWXGHV TXH P SDAVDP R DP EHQWA GH
WDED®R H D VRFLHGDGH

$ P HOWIHP WHIRWGRX TXH FDGD HVFRAD «WFD UHI GV XP
FRP SLIRP DMVR FRGMIYR FRP RV YDRUWHV GH UHVSHVR MWIED H
UHVSRQVDELAGDGH FRQWIEXIQGR SDUWD D SUHYHQE¥R GH FRQGXVV
LODGHT XDGDV H SDUD R | RUDGIFLP HQVR GD FRQI LDQED LOWAMXFLRQDO

3RU PHR GH XPD @JXDJHP WHI®{LD H DFHW'YHO D DE¥R
GHWDFRX TXH Q¥R H[ IWHP DWMXGHV SHT XHQDV TXDQGR R IRFR
« R EHP FRP XP SR VRGD D&¥R «WFD « SDUM HWHQFLDO GD
FROWUX@¥R GH XP D JHW¥R SYEQFD P DIV MWD WDQVSDUHQWA H
WDV RWP DGRWD



-XQKR GH

7HP D &RP XQLFDEXR
$CSXR ,,, 6HP LOEUR GH &ROWR® , QWAUDR GD 6( 6 3(

1RGD  GH MQKR GH IRLSWRP RYIGR R ,,, 6HP LQEUR GH
&ROVR®! ,QWHUQR GD 6( 6 3( FRQVRAQGDQGR VH FRP R XP HVSDCR
GH GLEE®RIR WFQLFR DSUHQGL DGR H | RUDGIFLP HQVR GDV SWEVIEDV GH
JRYHUQDQED QR ©P EMR GD 6HFUAVDUD ( WIDGXDO GH 6DYGH GH
3HWDDP EXFR

$ DEHUXW IRL FRQGX]IGD SH® 6HFUHVEUD GH 6DYGH TXH
IHWDORX R SDSHO HWUDWJLFR GR FRQWR®! LOWLQR QD
SWRP RE¥R GD VHI XDQED LOWMXFLRQDOH GD P HBXRUD FROWOXD GRV
VHUYLERV SYEQFRV

$ SWRIWP D&¥R GR HYHQWR IRL HWAXWIDGD SDWD DERUSDU GH
IRWP D LOWAILDGD RV SUQFLSDLV HIf RV GD JHW¥R SYEQFD P RGHUQD
FRP IRFR HP FRQWDVDO HV SYEQFDV ) RWDP DSWHVHQIGRV RV
VHI XLOVAV VAP DV



e $VXDE¥R GD' LLHVRUD * HUDOGH &RQWRG , QWAUQR GD 6( 6 3(
HWAXWXLD H UHVSRQVDELQGDGHV LOWIXFLRQDLY FRP -~QIDVH QDV
SWEVIFDV GH LOWAI UGDGH H FRQIRWP LGDGH DGP LQMADVNYD

e &ROWDVWDO HV 3YEQFDV GR SMQHNDP HQVR ¢ |LVFDQ] DE¥R
DERWDIHP WFQIFD VREW DV HWSDV GR SWRFHWR GH
FROAWDDE¥R GHWRFDQGR D P SRUMQFID GD FRP XQLFDE¥R
HILFD] HQWH DV £UHDV GHP DQGDQWAV JHWRLDV H | \VFDQ DGRV

e *HWER GH 5LVFRV QDV &RQWDVDS HV Hf SRMCS¥R VREWH D
DSOFDO¥R SWEWFD GD P HVRGR®JID GH JHW¥R GH UMFRV QDV
FROAWDWOS HVY SYEQFDV SDWD SWHYHQW ID&DV  RWP I DU
SWRFHWRV H | RUMGIFHU D HI IFL-QFLD QD XV D&¥R GRV LHFXU/RV
SYEDFRV

$V SDAHWADV IRWDP FRQGX] LGDV SRU HVSHFID@WRV GD 6 HFUHVDUD
GD &RQWRM®GRUD * HWDOGR (WDGR 6&* ( H GD 6(6 3( TXH
FRP SDUAMKDIDP H[ SHU-QFDV SWEWFDV WHODFRQDGDV DRV WP DV
DERUGDGRV

2 HYHQWR LHXQLX SDUAFLSDOWAV H SLRSRUFIRQRX XP DP ELHQWM
GH DSUHQGL DGR FR@ERWDWYR FRQVRAGDQGR VH FRP R XP D D&¥R
HVWADVJ LFD GH FDSDFLVIDE¥R W FQLED H FRP XQLEDS¥R LOWXFLRQDO



/HP D &RP XQIFDG¥R
$&>¥R 8P D SRQWA TXH FRQHFVID H WDQM RWP D

1R P =V GH MQKR GH R &DBIQGEUR GH ,QWAIUGDGH WRX[ H
XP D SHED GHGLFDGD DR VWHP D &RP XQLFD&¥R GHWBFDQGR FRP R
XP D ERD FRQYHUD SRGH WDQVIRWP DU LHDO® HV H IRUMGIFHU R
QRWR GLD D GLD GH WDED®&R

$ FRP XQLFDE¥R « XP SLMUIXQGDP HQWDOGD LOWAI UGDGH H GDV
UH®O HV QR DP ELHQW LOWWXFLRQDO ([ SUHWDUVH FRP  UHVSHLVR
H HVFXVIDUFRP DWAQCXR | RUDGIFH Y QFX®V SLRP RYH D FRRSHLDG¥R
H FROWLEXL SDWD XP F@P D RUI DQL] DFLRQDOVDXGEYHO 4 XH QRWDV
IOWALD® HV VHNMP SROWAV TXH FROHFWP SHWRDV LGHIDV H
YD®RWHV [DYRUIHFHQGR D FRQWUXE¥R FRGMAID H D WDQVIRLP DEXR
SRVIIYD




-X&R GH

/HP D ,QWAJLDCG¥R
$S>*#R SHWDADUD LP SRUM QFLD GHWDED®DWP RVGHIRW D

LOWAILDGD

(P M®R GH D D&¥R WAYH FRP R REMMNR YDQRU] DU D
LOWHIUDE¥R H D FRRSHWDE¥R HOWH VHVRUHV H VHUYLGRUHV GD
6(6 3(

2 FROWY/GR GHWIDFRX TXH VWDEDQXDU GH |RUP D LOWAJUDGD « XP
SUQF SIR LQHJRFLEYHO SRLV YD&RU] D FDGD SWRIMWMMRQDO FRE®RFD R
LOWMUHWH SYEQFR DFIP D GH LOWALHWHV LQGLYIGXDLY H WHIRWED D
QHFHWIGDGH GH SHQWDU H DJW GH IRWP D FRQHADGD (WD
SHU/SHAVYD « HWHQFLDO FRQVIGHLDQGR TXH VRGRV RV VHUYLGRUHV
LOGHSHQGHOWAP HOW# GR  FDWR  GHWHP SHQKDP XP  SDSHO
|XQGDP HQVDO SDWD TXH D LOQWWXIEYR FXP SWD VXD P IW¥R GH
J DUDQWAJ VHUYLERV GH VDY.GH GH TXDQGDGH ¢ SRSXME¥R

$ LOIFIDVYD UHWDARX DIQGD TXH D LOWAJLDE¥R Q¥R VH QP VD D
XP D IHUDP HOQW GH JHW¥R P DV FROWIWXL XP YDQRU «WFR H
SYEQFR WHSWHWHQWQGR D HWR®D FRQWIHOW GH DIW
FROGMYDP HQWA GH P DQHLLD VWDQVSDUHQWA H LHVSRQVEYHO $WIP D
TXDQGDGH GRV VHUIERV SWHWDGRV GHSHQGH GD XQL¥R GH
HVI RUERV H GD FRQGXVD “QWAJ D GH VRGRV RV FRAERUDGRUHV



$IJRWR GH

/HP D &RP STDQHH
$CS¥R &RP SADQAH QD 6HFUHVIDUD GH 6DYGH GH 3HUQDP EXFR

(P DIRWR GH IRL GLYXQDGD XP D VMM LQIRWP DWYD QRV
FRP SXVDGRWV GD 6(6 3( FRP R REMMYXYR GH VHQWVLELQ] DU RV
FRMERWGRWHY VREWH R WAP D FRP SQDQFH $ IQIFIDWYD IRL
FRQGX] LGD SHR 1 ¥YA®R GH 2 UHQWC¥R H1 RWP DWW D&¥R 121
FRP R SIRSpPMVR GH GHP RQWUDU XP D GDV IRW DV GH DVXDU QD
WP £WFD GHOWR GD 6 HFLHVIDUD

$ FRP XQIFDE&¥R GHWDFRX RV FROFHVRV |XQGDP HODLY GH
FRP S@DQFH H DSUHVHORX R YRGMP * &, 2 UHOWD LOWUXP HQWR
TXH RIHUHFH RUHQW® HV H GLUHWI] HV DRV JHWRWHV SDWD
JDIDQWU TXH DV SWEWFDV  DGP IQMADWYDV  HWHNDP — HP
FRQIRWP IGDGH FRP D GUIMDEYR DV SROAFDV LOWILQDV H RV
SUQF SRV GH ERD JRYHWODQED

" HWD IRWP D D D&¥R WHRWCRX D P SRUMQFID GH LQFRUSRWDU D
FRQIRW LGDGH FRP R SLEWFD FRWGLDQD [RUMBGIFHQGR D FXAXLD
GH LOWAJ UGDGH H UHVSRQVDELDGDGH QD 6( 6 3 (



o HVWAP EWR GH

7HP D 5HVSHVR ¢V 3HWRDV
$&¥R $ ,P SRUMQFLD GR LHVSHVR QDV LHD® HVKXP DODVH QD
VRFLHGDGH

(P VHWP ELR GH D 6(6 3( SRUP HR GD 2 XYLGRUD HP
SDUFHUD FRP D 4 XD@ILGD SWRP RYHX R HYHQWR $ LP SRUMQFLD
GR WHVSHLVR QDV LH@© HV KXP DQDV H QD VRFLHGDGH  HDA} DGR
QRV GIDV H QRV DXGLMMURV GD 6(6 3( H GR DQH[R
DGP LQMADWYR UHVSHPVIVDP HQWM

$ SWRIWDP D&¥R GR HYHQWR IRL HWUXWXLDGD SDWD SIRSRUFLRQDU
WHI @ - HV SLEWFDV VREWH R UHVSHIVR QR DP ELHOWA RUI DQL] DFLRQDO
H QD VRFLHGDGH FRQWP S@QGR RV VHI XLQWAV GHWT XHV



e 3DHWUD GH DEHUWXWD P IQMADGD SRU . DUD -¥4D YIFH
SUHVIGHQW GD $ WRFLD&¥R % DVLAHUD GH 2 XYLGRUHV $ %2
FRP RWP D $W«GIR QDV ,QWIWXLS HV 3¥EQ@FDV DERUGDQGR
FROFHWVRY H H HP S&RV GH SIEWFDV TXH FRQILJXWDP RX Q¥R
DW«GIR D&@P GH SWRP RYHU WHI®[ - HV VREWH D SUHYHQ®¥R GH
VIWKDS HV GH DW«GIR H D FROQWUX@¥R GH DP ELHQWYV GH
WDED®XR P DLV VHIXWRV «WFRV H LOFXVLYRV

e 3DGMND GH HQFHUDP HOWR FRQGX]LGR SH® VAWDSHXVID GH
JWKSR 6RFRUR &DYDBPDQW GD 6HFUHVDUD ([ HFXWYD GH
* HWER GR 7UDEDGKR H ( GXFD&¥R HP 6DYGH 6(* 7(6 FRP D
SDBMAD &RP XQLFDE¥R 1¥R 9LRGIQWD  GHWDFDQGR D
IP SRUMQFLD GR GLE@RIR LHVSHVRVR H GD HP SDVD QDV LH@© HV
GH WDED®R

o $WYLGDGHV FRP SGIP HQVDUHV DXUFX@&RVALDSID
DXVRP DWDJHP H FRQI&¥R GH KMMUD

2 HYHQUR WHXQLX FROMERWGRUHV GD 6(6 3( H SURSRUFLRQRX XP
HVSDER GH DSWHQGL DJHP H VHQWIELQ] DE¥R |RUMDBIFHQGR D
FXGOXWD GH WHVSHMVR «WFD H UHVSRQVDELQGDGH QDV WHD@© HV
LOWAUSHWRDLY GHQWR GD 6 HFUHVIDUD



2 XWKEWR GH

/HP D 5HVSRQVDELDGDGH
$CER ' LYXQDGER GHP HOVWDIHP VREWH LHVSRQVDELDGDGH

1R P =V GH RXWEWR GH IRL GLYX@DGD XP D P HQVDJHP QDV
W@V GRV FRP SXVIDGRUHV GD 6( 6 3( FRP R REMMYR GH UHIRUWEDUR
SDSHO GD UHVSRQVDELAGDGH H GD FRUMHVSRQVDELQAGDGH QD
FROWUX@¥R GH XP D LOWIAKLEYR QVIAI LD H HI LFLHQW

$ PHOWIHP GHWDFRX TXH DWXP WU HVSRQVDELQGDGHV
LOGLYLGXD® HQWA VLI QU LFD UIHFRQKHFHUH GHVHP SHOKDUR SUtSUR
SDSHO HQTXDQVR D DVKDE¥R FRGILYD |RWDGIFH D RUWDQL] DE¥R
FRPR XP VRGR 5HWDORX VH TXH D IRWP DE¥R GH XP D
IOWAXLE¥R OWAIWLD MWD H  WHVSHVDGD GHSHQGH GD
FRUHVSRQVDELQGDGH GH VRGRV RV FROMERWGRUHY

2 FROWYGR HQIDW RX DIQGD TXH UHVSRQVDELQ] DUVH SLRWAJH R
SWRILWWIRQDO GD WHVSRQVDELQ] DE¥R LQGHYLGD H TXH
FRUHVSRQVDELQ] DUVH SHWP LWW D FRQVRQGDE¥R GH UHVXQDGRVY
H D VDVIM D@¥R SHQRV VHUYLERV SUIHWDGRY ¢ SRSXME¥R



.
N
1 RYHP EWR GH
7HP D 7UDQVSDU-QFLD
$E¥R 0 RP HQVR WDQVSDU-QFLD
$ WD GHVHQYRQLGD SDWD R P -V GH QRYHP ELR GH UHI RUED R

FRP SLIRP IMWR GR &DMIQGEUR GH ,QWAJUGDGH FRP R WP D
7UDQVSDU-QFLD FRQYLGDQGR FDGD DJHQW SYEQFR D UHI GMU VREWH
R VHX SDSHOQD FRQWUX@¥R GH XP D JHWMR P DLV F@WD DFHW YHOH
SWi[ LP D GD SRSX@E¥R

$ SHED HWIP X@ R VHUYLGRU D SHQVDU VREWH D LP SRUM QFLD GR
DFHWR ¢ LQIRWP DE¥R H VREW FRP R HAD SWEWFD GLEUD P SDFVD
GLLHVIDP HQWA D FRQILDQED H R HQJDNDP HQVR VRFLDO

3DLD DSWRIXQGDU R WP D D WD LQFXL XP 45 &RGH TXH
GLLHFIRQD R SYEQFR D XP FRQWAYGR H SOFDWYR FRP Q@QJXDJHP
VIP SV H DFHW YHO $R DFHWDU R P DWAUDO R DIJHQW SYEQFR
HQFROWD LQIRWP DO HV VREWH FRP R D WDQVSDU-QFLD VBQVR DD
TXDOVR SDWLYD FRQWIEXL SDWD DP S@DU R FRQWR® VRFLDO
IRUDGIFHU GUHVRVY P HERWU D TXDAGDGH GRV VHUYIERV H
DSUR[ LP DUFIGDG¥R H JHW¥R SYEQFD

[~




2 FROQW/GR GHWIFD GH |RWP D GLGEWFD

¢ R TXH « WDQVSDU-QFLD DMYD H SDWLYD

e H[HP SRV SIEWFRV QR FRUGIDQR GD VDY/GH

e RV SUQFISDIV EHQHIFIRV SDWD D VRFIHGDGH FRP R P DLV
FRQILDQED P DLV SDUAFLSDE¥R P H®&RU TXDQGDGH GRV VHUYIERV
H SUHYHQE¥R GH LULHI X@UGDGHV

$ SHED FXPSWH R SWRSUMVR GH VHQWVEL@]DU H RUHQWDU
UHI RUSDQGR TXH WDQVSDU-QFLD Q¥R « DSHQODV GLYXQ DU GDGRV
PDV FROWUXW XPD WH®E&R GH FRQILDQED H
FRUMHVSRQVDELQGDGH HQWH JRYHWQR H VRFLHGDGH 4 XDQGR D
IQIRWPP DE¥R « FOW DFHWYHO H WP SHWYD VRGRV JDQKDP
VHUYLGRUHV JHWRUHV H FLGDG¥RV
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8216, (5$%—6),1$,6 <

$ &ROMIQHD GR &DBIQGEUR GH ,QWAJUGDGH GD
6 HFUHVIDUD ( WIDGXDOGH 6DYGH GH 3HUQDP EXFR FRQVRAGD XP FLF®R
VLJQULFDWYR GH DO HV S@QHWGDV H[ HFXVIDGDV H DFRP SDQKDGDV
FRP IRFR QR IRUMGIFLP HQWR GD FXOXW GH LOWIUGDGH «WFD
WDQVSDU-QFID H WHVSRQVDELQGDGH SYEQFD $R RQIR GHWH
SHURGR DV LQIFIDWYDV GHVHQYRQOLGDV HYIGHQFIDP R FRP SWRP AR
LOWIXFLRQDOGD 6( 6 3( HP SWRP RYHUXP D JHWAR FDGD YH] P DLV
DQQKDGD DRV SUQFSIRV GD ERD JRYHUWQDQED GD SWHYHQE¥R GH
UWVFRV H GD YD®RU] DE¥R GDV SHWRDV

$V DO HV DTXL WHIMADGDV GHP RQWIDP TXH D LOWAJUGDGH IRL
WDVDGD GH IRWP D WDQVYHU/DO LOVAJ LDGD H FRQWOXD SHUSDWDQGR
WP DV HWHQFIDLY FRP R FRP XQIFDE&¥R JHW¥R GH UWFRV
JRYHUQDQED «WFD FRP S@DQFH WHVSHLWR ¢V SHWRDV FDSDFLVDEXR
H SLIRWGYR GH GDGRV SHWRDLV $ GLYHUAGDGH GH IRWP DVRV
DGRVDGRV FRP R FDP SDOKDV HGXFDVYDV HYHOQVWRV |RLP DWYRV
P DWIUDLV RUHOVDWYRV H DO HV SDUAFISDWYDV WHIRWD D
FRP SUIHHOWR GH TXH D FRQVRAGDE¥R GD LOWAJUGDGH H[ LJH
HWUDWJIIDV P YOS5@V DFHWYHY H FRQHADGDY ¢ UHDAQGDGH
LOWAXFLRQDO

&DGD DE¥R GHVHQYROLGD FROWIEXL SDUWD DP S@DU D FRQWFL-QFLD
«WFD GRV VHUYIGRUHV RUMGIFHU R FROWR® LOWALDR HWAP X@U R
HQJDNMP HQVR FROGMIR H SLRP RYHU DP ELHQWAV GH WDED®R P DLV
VHIXWRV WHVSHVRVRV H FRDERWDWYRV

$R HQFHUDU HWM FIF®R WHDILP DVH TXH D LOWAJUGDGH « XP
FDP LOKR SHWP DQHOW TXH VH FROWAUL GH IRWP D FROMAND H
FROAQXD 2V DYDQERV DEDQEDGRV HQWH H
WHSUHVHQVDP  EDVHV Vu@GDV SDUWD R DSUP RWDP HQVR FROWDQW GR
3WRJWDP D GH ,QWAJUGDGH GD 6(6 3( RUHQWQGR QRYDV D& HV
GHVDI LRV H DSUHQGL DGRV

$WIP HWD FROGMIQHD FXP SWH VHX SDSHO Q¥R DSHQDV FRP R
WHIMAR KIMMUFR PDV FRPR IOWAXKP HOVR GH WHIGL ¥R
WDQVSDU-QFLD H LQVSLLDE¥R UHDILLP DQGR TXH XP D JHW¥R SYEQFD
QWAILD VH | RUDGIFH TXDQGR FDGD DJHQW SYEQFR UHFRQKHFH VHX
SDSHO DWXP H VXDV UHVSRQVDELQGDGHY H DD GH IRWP D «WFD
FRP SLWRP HGD H DQQKDGD DR LOVAUHWH SYEQFR
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