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EQGLFH GH FROWQLGRV

, QWRGXFFly Q

( OFRQFHSVR GH QXEH VREHWDQD HQ HOFRQWA[ VR HXURSHR
2 SHQ 7H®INRP &@XG 6 REHWQD GLIJ MDOFRP R SUQFLSIR GH GLVHXx R

&DVRV GH XVR WSLFRV

5 HFRP HQGDFLRQHV \ VLI XLIHQWYV SDVRV

&RQFXVLy Q
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/ DV RUW DQ DFIRQHV VH HQIUHQWQ DOUHVRR GH JHWIRQDU JWDQGHY YRGP HQHV GH GDVRV
FRQIIGHQFID®N JDWDQW DQGR  MIP XGWQHDP HQW VX VHIXUGDG  FXP S@P LHQWR
QRWP DWYR\ DFFHVLELAGDG RSHWDWYD / RV VHUYLFIRV WDGLIFIRQD®N GH QXEH S~EQFD 2
DXQTXH DODP HQWA HILFILHQWAV \ HVFDDEGN2 QR VIHP SUH UHVSRQGHQ D @V QHFHMIGDGHV
HVSHFtILFDV GH HP SUHVDV \  DGP LOMADFIRQHV HXLRSHDV  HVSHFID® HQWA FXDQGR HQADQ
HQ MHIJR DVSHARV FRPR @ VREHWDQID GH @RV GDVRV @ SUYDFIGDG \ @
NKUVGLFFLy Q ®1J DO

$PWD® HQM HO GHOJDWR P XQGIDOGH VHUYIFIRV FBRXG VH FRQFHQWD HQ GV WHV
SUQFISDBNV SIRYHHGRUHV GH QXEH SXEQFD $: 6 $]XWH R * RRI®I &BXG > @\ HV li FlIO
LQIHUU TXH J UDQ SDUM GH GRV GDVRV FRUSRUDVIYRV LHVIGHQ HQ QXEHV FRQWRMGDV
SRU SWIRYHHGRWHY QR HXURSHRV ( Q HWH FRQW VR J REDO( XURSD VH HQFXHQWD HQ XQ
P RP HQR FUMFR ¢&y P R DSURYHFKDU @ LQQRYDFLly Q TXH RIUHFH @ QXEH VLQ FHGHU
HOFRQWROVREHWDQR VREWH RV GDVRV H LQI LDHWUXFVX LDV GLJ LYDGHV"

( OGHVDItR GH @ GHSHQGHQFLD WAFQRQ J LFD

( QWH &V UHVI RV FOYH TXH HQIUHQVD ( XURSD VH HOFXHQADQ

¢ ' HSHQGHQFLD WFQR@JLFD @V SUQFISDBN FDSDFIGDGHY HQ DQD@AFD DYDQ| DGD
LOWAD HQFLID DUMLFIDOR P DFKIOH ®IDWIQ] HWQ FROFHQWDGDV HQ @V K\ SHU/FDGILY/
HWIDGRXQLGHQVHV

e ([ SRVIFly Q WHJ X@VRUD QRWP DWYDV FRP R HO8 6 &®@RXG $FPWSHLP IWQ DOJ REIHLOR
GH (WIDGRV 8 QIGRV DFFHGHU D GDVRV D® DFHQDGRV IXHWD GH VX UWVRUR L HWQ
EDNR FRQAWROGH XQD HP SUHVD HWIDGRXQIGHQVH

¢ ) WDJP HQVDFly Q HWUDVBJ LFD P XFKDV HP SUHVDV HXURSHDV DGRSVIDQ DUMXIVRMLDY
P XOU FARXG VIQ XQD HWADWAI LD FOWD TXH DVHI XUH HOFXP STP IHQVR UHI XOVRUR QL @
VREHWDQID VREWH ®Y GDWRV ' H KHFKR HV HOP RGH®R SWHIHUGR GHO GH OV
HP SUHVDV HVSDX ROV > @

/ D LHVSXHWD HXWRSHD VREHWDQtD GLJ WVIDO\ QXHYDV QRUP DWYDV

/ D VREHWDQID GLI VDOVH GHILQH FRP R @ FDSDFIGDG GH @ 8 QlyQ ( XLRSHD VXV HWIDGRV
P IHP ELRV FIXGDGDQRV \ HP SUHVDV SDWD HWHLFHU XQ FROWROHIHPIYR VREWH VXV GDVRV
LI LDHVMKPWWD VMFQR@JLFD \  FDSDFIGDGHV GLIVDBN ( WK FRQFHSVR YD P i V D@ GH @
VP S®! &FDQ DFlyQ ItVIFD GH ®V FHQARV GH GDVRV HQ WULMRUR HXLRSHR [P STFD @
DXVRQRP tD IHDOVREWH @ JHWWQ DFFHVR \ SIRWMFFlyQ GH @ LQIRWP DFlyQ HQ @ HWD
GL] VDO

3UQFLSIRV FYH GH @ VREHWDOQtD GLJ IMDOHQ @ QXEH

3DW J DUDQW DU HWH FRQWROHIHFIYR HQ HQURLDRY FARXG @ VREHDQID GLJ IMDOHXURSHD
VH DUAFX® HQ VRUQR D WHV SUQFISIRV LOWUHDFRQDGRY LOFRUIBRWDGRY \  VRSRUBGRY SRU

XQ P DUFR MMUVGIFFIRQDOFDWR

> @ RUOGZLGH FORXG VHUYLFH VSHQGQQJ WRWWRBY EFDODO\V FRP QHZVURRP
FORXG VHUYLFH T
> @HRQWHR &GRSR W + HWWHNQGY GLFLHPEUH GH
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6REHLWDQID GH GDVRV * DIDQMID TXH @ LQIRWP DFlyQ HWE VXNIWD D @V G\ HV \
WHI XOFIRQHV GH VX NKUVGIFFlyQ GH RWHQ LQGHSHQGIHQWP HQW GH VX XELFDFly Q
ItVIED ( WR [P S@FD TXH @V RW DQ DFIRQHV GHEHQ WQHU FRQWROVRVIDOVREWH Gy QGH
VH D® DFHQDQ VXV GDVRV FyP R VH DFFHGH D HERV TXIpQ ®V SWRFHVD \ HQ TXp
FRQGIFIRQHV VH HIP 1ODQ

6 REHLDQID RSHWDWYD 6H WHILHH DOJWGR GH WDQVSDUHQFID \  FRQWROTXH XQD
RUDQJDFlyQ FOHQM P DOMHQH VREWLH @V RSHWDFIRQHV WHDQ DGDV SRU @V
SIRYHHGRHV FBXG (WR SHP M D @V RUDQ]DFRQHV JHWIRQDU VXV
L IDHWAKPXDY G VBBV FRQ LQGHSHQGHQFID \  YIMEIIGDG  LOFOMVR HQ HQWRUDRV
KIEUGRV R P XGM FGRXG

6 REHLDQID VWFQRQ JLFD &RQVMM HQ @ FDSDFIGDG GH @V RU DQ] DFIRQHV SDWD
GHFIGIU QEWHP HQM TXp WFQR®RIDV HP SOGDU HYMDQGR @ GHSHQGHQFID GH
SIRYHHGRIHV TXH SXHGDQ LP SRQHU @P WDFIRQHV WFQIFDV R HFRQYP LEDV (WM
SUGFISIR EXVFD DVHI XUDU @ FROAQXIGDG \ DXVRQRP tD WFQR® JLFD D ®UR S@] R
6REHWDQID NKUVGLFFLIRQDO (WREGIFH HO P DUFR GUDO TXH DVHIXWD TXH ®V
SUGQFISIRV DQWURWHY VH GHVDUR®IQ FRURWP H D @V G\ HV \ WHIXOFRQHY GH @
8QyQ (XWRSHD JDDQW DQGR @ SWIRWFFlyQ GH ®V GHHFKRV GLIMDBN HXURSHRV
ILHQW D QRUP DWYDV H WDVAULVRUD®N

&$3$&,' $' (6 < 5(48,6,726 3$5% 81$ 62% 5$1E ' ,*,7%/
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(WRV SUQFISIRV VH WDGXFHQ HQ XQD VHUH GH FDSDFIGDGHV FRQFUVBV TXH @V
RU DQL} DFIRQHV GHEHQ SRGHU HNHUFHU

e -XUVGLFFlyQ \ FXP S@P LHQVR QRUP DVIYR HXLRSHR $VHIXWDU TXH &RV GDWRV \
RSHUDFLRQHV GLI VBN HWQ VIHP SUH VXMVRY D @ GU IMDFlyQ GH @ 8( P LQIP 1] DQGR
UHVJ RV GHULYDGRV GH ®\ HV H WDQWHLDV FRP R HO&@RXG $ PMHWIGRXQIGHQWH

« &RQWRO\ DXVRQRP tD 3HLP MU D @V RW DQY DFIRQHV GHFIGIU TXIpQ DFFHGH D VXV
GDWRV FyP R VH SLIRFHVDQ \  GyQGH VH D® DFHQDQ HGXFIHQGR @ GHSHQGHQFID GH
SWRYHHGRUHV H WALQRV FRQ SU PWEDV QR VIHP SUH WDQVSDUHQWAY

¢ GHIXUGDG \ WHVIQHQFID (WDREGFHU HWQGDUHV GH VHIXUGDG WREXWRV \
JDWDQW DU @ UHVIGHQFID GH @V LQIDHWAKPWILDY GLI VDB [LHQW D FEEHUDVIDTXHV \
SRVIEGN GIMXSFLRQHV

« 7WDQVSDWHQFLD \ DXGLDELAGDG * DIDQW DU @ WDQVSDUHQFID FRP SGMD HQ @V
RSHWDFIRQHV GH SWRFHVDP IHQRR GH GDWRV P HGDQW P ~G\SGN QLYHON GH
YHUILFDFlyQ DXGIVRUDV LQGHSHQGIHQW UHD@ DGDV SRU WALFHLRV FHUAILFDGRV SDLD
YDIGDU HO FXP STP IHQR QRWP DWYR \ FDSDFIGDGHV GH HYDO(DFlyQ \ DXGMRUD
QMWD TXH SHWP MDQ DO SWRSIR FOHQM YHUILFDU GULHAIDP HQWM HO HWIGR
FRQILJXWDFl Q\ RSHDFly Q GH VXV DRIYRV GL] VDGV HQ HP SR UHDO

+ 3RYHHGRWHV GH FRQILDQ] D 3WRP RYHU\ DSR\ DUD SWRYHHGRUHV GH VHUYLFIRV FERXG
TXH HWQ DIQHDGRY FRQ &RV YDE&RUHV \ @V UHI XOFIRQHV HXWRSHDV , QIFIDWYDV FRP R
*DID ; > @HWDEGIFHQ HWWQGDUHV \  FHUAILFDAIRQHV H IGHQWIFDQ D SURYHHGRUHV
FRP SLRP FMGRV FRQ @ WDQVSDWHQFID VHIXUGDG \ SIRWFFlyQ GH GDVRV EDMR
NUVGIFFl Q HXUIRSHD @ TXH | DFLOVD @ HBIFFl Q GH VRFLRV WIFQR@ J LERV

$GHP iV ® VREHWDQD GLJIVDO KD WDVWFHQGIGR HO P HR GHEDW WFQR@JIFR SDWD
FRQVRIGDUMH FRP R XQ LP SHUDVWYR SRAVFR \ HFRQy P LFR P RGHDQGR DPAYDP HQW @
HMDWIID FBXG GH (XWRSD \ WHIGMQGRWMH HQ XQ FROMKQW DP SCIR GH G\ HV \
QRWP DWYDV

> @WWSYV _ [JBKX
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/ HNRV GH UHSUHVHQUDU XQD DOMUQDYD DIMDGD @ QXEH VREHWDQD VH SHULD FRP R XQ
FRP SRQHQWA HVHQFLDOGHQWR GH DUT XLVWFWK DV P XQ FGRXG ELHQ GLVHx DGDV / DV
HP SUHVDV QHFHVIVIDXQ FRP ELQDU ® P HNRU GH FDGD SWRYHHGRU SHWR FRQ P DUFRV TXH
DVHIXUHQ @ WDQVSDIHQFID @ SRUMELIGDG \  HO FRQWROVREWH &RV DPAYRV GLI VDBV
FUVIFRV

/D VREHWDQID QR LP S@FD WHQXQFLDU D @ LQQRYDFlyQ MOQR LOWAJLDUD GH IRWP D
FROARDGD (O UHR FROUWM HQ HTXLOEWDU LOWALRSHWDELAGDG HVFDMELAGDG \
FRQWROVREHWDQR HQ XQ HQVRUOR GMMEXIGR

7 6<67(06 < 23(1 7(/(.20 & 28" 81%$ 35238(67$ 62%5$1$ <
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7 6\WHP V HV XQR GH ®V SUQFISDBN SWRYHHGRUHV HXWRSHRV GH VROXFIRQHV GH
WIFQR®RIID GH @ LQIRWP DFlyQ \ WDQVIRWP DFlyQ GLJIMPO FRQ SUHVHQFID HQ P i V GH
SDIVHV \  XQD DP SAD H| SHUHQFD HQ VHRVRUHV FOYH FRP R @ DGP LOMADFlY Q S~EQFD @
IQGXWMD HO WDQVSRUM \ @ VDQIGDG 6X HQRTXH VH EDVD HQ HO GHVDURMR GH
VRO(FIRQHV GLI VDBV SHUW/RQDA DGDV TXH SHWP IMQ D @V RWDQL DFIRQHV P Df LP 1j DU HO
SRWIQFIDOGH @ GLJ V@] DFlyQ MHP SUH EDNR FUMMURY GH UHVSRQVDEIIGDG  VHI XUGDG \
VREHWDQD GLJ VDO

(Q UHVSXHWD D @ FUHAHQWM GHP DQGD GH LQIDHWAKPXWDY F®RXG HXURSHDV TXH
FRP ELQHQ LQQRYDFlyQ WWMFQRQJLFD FRQ HO FXP STP IHQR GH @V WHIXDFIRQHV PV
HAMIEVDV 7 6\ WHP V KD FRQVRIGDGR XQ HFRVMMP D SWRSIR GH SOMWDIRWP DV FBXG
RUHQVDGR D FXEUU GMAQVDY QHFHMIGDGHV GH VREHWDQID \ J HWIY Q GH GDVRV

o )XWUWH &RXG , QIUDWUXFWIH )&,  $UXIMFXD P RGHUQD \ HVFDDE®! SDWD
HQURLWDRV KIEUGRV \  SUYDGRV GIVHX DGD SDUD VRSRU/MU FDU DV GH WDEDNR FUMFDV \
FXP SQWFRQ ®V P i V DORV HWQGDUHV GH LHQGIP HQWR UHVIQHQFID \  VHI XUGDG

2 SHQ 6RYHUHLIQ &®XG 26& 3MWIRWP D RUHQDGD D JDWDQW DU @ VREHDQD
VRVDOGH @V GDVRV HVSHFID® HQWA LQGIFDGD SDWD IQWIWXFLIRQHV S~EQFDV \  VHRVRUHV

DODP HOWA UHIX@GRV 2 IUHFH SGIQD WDQVSDLHQFID FRQWRO®FDO\  FRQIRLP IGDG FRQ
HOP DUFR ®1J DOHXLRSHR

2 SHQ 7HB®INRP &MRXG 27& 6RXFlyQ GH QXEH S~EQFD TXH @IYD P i V GH QXHYH
DxRV HQ HOP HUFDGR SLRSRUFIRQD XQD DOMUQDYD HXLRSHD WaGD \ VHIXWD D @&V
K\ SHU/FDBI/ JREDBN 2 7& FRP ELQD @ HVFDMELIGDG GH XQD QXEH S~EQFD FRQ XQD
LQ LDHWAKRXLD DERNDGD HQ FHQWRV GH GDVRV HXURSHRV FHUAILFDGRV FXP STHQGR
HWURVDP HQWA HO* ' 35 \ JHWIRQDGD EDNR HOSUQFISIR GH 2P DGH LQ ( XURSH




$ WDYpV GH HWIV SOVBIRWP DV 7 6\ WMP V RILHFH D VXV FGHQWAV XQD QXEH VREHLDQD
HXWRSHD WHDO FDSD] GH VDM DFHU VBQR @V QHFHVIGDGHY RSHIDWYDV P i V' H] LJ HQWV
FRP R ®Y LHTXHUP IHQWRV G DBV \ GH SURWFFLy Q GH GDVRV SDLD FRQYHUALVH HQ @ EDVH
GH XQD HWUDWJLD VREHWQD \ SU FWFD SDWD RUW DQL DFIRQHV S~EQ@FDV \

SUYDGDV HQ ( XLRSD

(VWM HFRVMMP D LOWAJ DO SRVIFIRQD D @ FRP SDxtD FRP R XQ DPRU FOYH HQ @
FROMXFFlyQ GH XQD ( XWRSD GLJIVDO IQGHSHQGIHQW VHIXWD \ FRP SHAMYD HQ XQ
HQURUOR GRQGH BV GDVRV VRQ HOSUQFLSDODFYR HWADVEJ LFR GH JRELHUDRV HP SUHVDV \
FIXGDGDQRV \ @ VREHWQLD GLI VDOUHDOVH FRQYIHUM HQ XQ SUQFISIR HVHQFLDOSDLD @
WDOVIRWP DFly Q WIFQR® J LFD VRWHIQLE®

" HVGH HO GH MR GH THBINRP ' HXWFK®QG \ 7 6\ VWHP V RIUHFHQ VRGDV
VXV VRXFIRQHV FARXG FRP R XQD ~QLFD XQLGDG GH VHUWYLFIRV \ VRXFLRQHV 7
&MRXG

<D VHD SDW HP SWHWDV P HGIDQDV R JWDQGHV &RV FAHQWAV SXHGHQ SHU/RQDE DU VX RIHUD
GH F&®XG D SDUAU GH XQ SRUMIRIR FRP SGMR GH VRXHARQHV 7 &®RXG TXH LOFX\ H

GUHHQWV QLYH®IV GH VREHWDQID / D FRP SDxtD UHVSRQGH Dt D @ FUHFIHQW GHP DQGD GH
VROXFIRQHV VREHLDQDV HQ ( XLRSD

7 &®XG UH~QH VRGDV @V RIHUBV\ VRXFIRQHV GH FERXG  J DLDQW DQGR XQ HQYIRTXH P XGl
FERXG GHVGH XQD ~QIFD | XHQW FRQ HOJ DGR GHVHDGR GH I XQFIRQDAGDG \ VREHDQID / RV
FQHOWAV VH EHQHILEIDQ GH XQ DFFHVR MIP SMIFDGR DM FRP R GH VROXFIRQHV VHI XDV
HVFDDEGN \ HWDEBN GH RWI HQ HXLRSHR TXH FXP S®IQ FRQ @ G MDFly Q HXURSHD

<
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/D VREHWDQID GLIVDOQR HV XQ FRQFHSVR P RQROAFR VIQR TXH VH DUAEX® HQ WHV
GLP HQVIRQHV FOYH LQWHUHMFLRQDGDY \ D VX YH] VXWHQVDGDV SRU XQD FXDU/D
GLP HQVly Q NKUVGLFFLIRQDO TXH SHWP IMQ HYDOXXDU KDWD TXp SXQWR XQD VROFlyQ
SXHGH FRQVIGHLDUH VREHDQD GHVGH XQD SHU/SHPAWYD HXLRSHD

J)LIXU 'LPHQVLRQHV GH Qb \GREHWD O

6REHUDQtD GH GDWRYV

@)

/ D VREHWDQID GH GDVRV H[ LJH VBQWR XELFDFly Q FRP R FRQWRORSHWDWYR \ B DOVREWH &RV
HQURUQRY GRQGH UHVIGHQ &V GDVRV




s

* DUDQW D TXH @ LQIRWP DFly Q HWi SGIQDP HQWA SURWAJ LGD EDNR @ MKUVGIFFLY Q HXURSHD
LQGHSHQGLIHQWIP HQWA GH VX XELFDFly Q ItVIFD UHDOFXP STHQGR @V LI XIHQWAV LHT XMVRV

¢ 3URSIHGDG \ FRQWRO (OFIHQM P DOMHQH @ WXDUGDG GH &V GDVRV SGIQD \
H FOMYD MQ DFFHVRV QR DXVRRU] DGRV GH LFHLRV

« / RFDQ)] DFly Q JDWDQW] DGD /RV GDVRV \VH D® DFHQDQ \  SURFHVDQ H FOMLYDP HQWA
GHQWR GHOWIUWVRUR GH @ 8( FXP STHQGR HO* ' 35 \ B\ HV QDFIRQDBV

« 3RVHFFLy Q LQWAJ UDO &UWDGR HQ W QR \ HQ LHSRVR FRQ FDYHV J HWIRQDGDV SRU
HO SLIRSIR FOHQM R XQ WWLFHLR HXWRSHR FRQ SROAFDV FODWDV GH UHWQFlyQ \
HIP LQDFly Q GH GDVRV

e * HWIY Q GHOFLFAR GH YLGD 7WD] DEIIGDG FRP SGMD GHOFIF® GH YICD GH &V GDVRV
P HGDQWA FROWRGI SHUYy GIFRV \  FHUM LFDFIRQHV GH VHI XUGDG

e $XGIVRUD\ WDQVSDWHQFLD ( OSWRSIR FCHOWA GLLHRVIDP HQWA R P HGLDQW XQ VAUFHLR
SXHGH DXGMWU HOHWBRGR FRQILIXWHFYQ \ RSHWDFyQ CGH VXV DRWYRV GLI MBIV HQ
WHP SR WHDO

6REHUDQtD RSHUDWLYD

T
O

8 QD QXEH VREHWDQD QR SXHGH GHSHQGHU GH VMUFHLRY SDEVHV [ XHWD GH @ 8 Qly Q ( XURSHD

QL HQ @ RSHWDFlY Q QL HQ HOVRSRUM WFQIFR J DUDQVW] DQGR @ FROMQXIGDG @ VHI XUGDG
\ HOFXP STP HOWR

,P SQFD TXH @V DPAYIGDGHY GH JHWIYQ VRSRUM \ DGP LQMADFlY Q GHOF®RXG HWBQ EDNR

HO FRQWRO GH HQWGDGHV HXWRSHDV \  EDNR G IMDFlyQ &RFDO HYMDQGR GHSHQGHQFLDV
H WALQDV / RV LHTXIMVRV TXH GHEH FXP SQUVRQ

+ 2 SHUWDFLy Q HXLRSHD * HWY Q SRUSDUM GH SLRYHHGRUHV HWREGFIGRV HQ @ 8 ( FRQ
SHURQDOUHVIGHQWM HQ @ 8 ( QR VXMIVR D G IVDFIRQHY H WDVIAULVRUDGN

¢ $XVRQRP tD GH JHWIY Q &DSDFIGDG GH RSHLDUVIQ IQWAYHQFly Q GH WMUFHLRV SDIVHV
R SLRYHHGRUHV QR DOIQHDGRY FRQ @ QRUP DVlYD HXURSHD

e, QIWIDHWUXFVXUD VREHWDQD , QI UDHWXPWWD FRQWRDGD FRQ FHQWRV GH GDVRV \
WHGHV JHWIRQDGRV FRQIRPP H D @V G\ HV GFDBN FRQ VXSHWIMyQ FRP SGMD GHO
FQHQWM

e ,QWJUGDG GH @ FDGHQD GH VXP LQIMWR ( YDOXDFlyQ GH SURYHHGRUHV SDWD
P LQIP 1] DUUHVI RV JHRSROAFRV R WIFQR® J LFRV

e 5HVIQHQFID \ FRQVIOQXLGDG 3MQHV GH WHFXSHWDFY Q DOVA GHVDWAHV \  LHGXQGDQFLD
JHRIU ILFD HQ ( XWRSD

« &XP SQ@P LHQVR QRWP DIYR $GKHUHQFID D ®V FXHWBRV QRWP DWYRV HXLRSHRV FRP R
*' 35 1,6 R QRWP DWYDV VHRVRUDGN HVSHRILFDV VDG 11QDQ] DV DXVRP RFly Q«




BREHUDQtD WHFQROYJLFD

O
61Q FROWROVRELH @ VMFQR®JtD VXE\ DFHQWM QR H[ M YHUEDGHLD VREHWDQID / D WDQVSDUHQFLD \
DXGWVRELIGDG VRQ | XQGDP HQUDON

O

&RP SWIHQGH @ FDSDHFGDG GH DXGIVDU DGDSVBU\  FROWRMU VRGDV @V FDSDV VFQR® J LFDV
VREWLH @V TXH WH FRQWAX\ HQ ®&V VHWIFRV F&®XG 6H P DWUDQD P HGDOWA HO
FXP S@P IHQWR GH &RV VLI XIHQWAV DVSHFVRV

e, QGHSHQGHQFID WHFQRGJLFD 8VR GH WFQR®JDV DEIHUDV IQWALRSHIDE®N \ QR
VXNVDV D E&RTXHR SRUSDUM GH XQ SLIRYHHGRU YHQGRU®FN 1Q

e 6REHWDQD GHOVRIVEZ DUH 3RUMELIGDG GH GDVRV \ DSTFDFIRQHY P HADQW HOXWR
GH HW QGDUHV DELIHURV \ Fy GLJ R DXGVRE®

e ' LYHWLULFDFly Q GH SWIRYHHGRWHV , QWDHWAKXFAMWD \ FRP SROHQWAV SLRYHQHQWAV
GH HQWGDGHV [IDE®V \  YHULLFDGDV D VHU SRVE®G! GHQAR GHOHQVRUR HXLRSHR

e &UUWGR WREXWR 8VR GH P HFDQWP RV FUSVRIU ILIFRV FHUAILFDGRV HQ ( XLRSD FRQ
FRQAROGH @V FOYHV SRUSDUM GHOFQHQWA

6REHUDQtD MXULVGLFFLRQDO

6R® @V SLRYHHGRUHV EDNR MKUVGIFFlyQ H FOXVLYDP HQWA HXIRSHD SXHGHQ RIUHFHU J DUDQUDY
SGIQDV GH VREHWDQID GLJ DO

$VHIXWD TXH VRCRV &V GDVRV \  RSHWDFRQHV HWEQ H FXMYDP HQW VXNVRYV DOP DUFR
G DOHXWRSHR MIQ H SRVIFlyQ D ® MDFRQHV H WDQWLDY FRQ HIHRVR H WDVAUVRUDO

FRP R HO8 6 &®XG $FW 6H FRQWIXH D WDYpV GHOFXP STP HQR GH @V VLI XIHQWMV
DVSHRARV

e 8ELFDFly Q ®lJ DOGHOSWRYHHGRU (P SUIHVD WHIIWADGD \ WHIIGD SRU G\ HV GH XQ
SDtV P IHP ELR GH @ 8 Qly Q ( XURSHD

« 3WRWFFly Q FRQWD G\ HV IRU QHDV ( @P LQDFlyQ GH UHVJIRV GHUYDGRV GH y UGHQHV
NKGLELD®N H WDQWHLDV R DFFHVRV J XEHUQDP HQUD®V QR DXVRRU] DGRV

e &XP SQP LHQWR FRQ P DUFRV I DMV HXWRSHRV $@HDFlyQ FRQ HO HFRVIMMP D
QRWP DWYR TXH VXWHQVID @ VREHDQID GLJ MO




&DWFYHUWIFDY FYH GH XQD QXEH VREHUWDQD

( OFRQFHSVR GH QXEH VREHLDQD VXWH FRP R XQD UHVSXHWID HVWDWJ LFD SDLD DVHI XLDU
HO SBIQR HWLFIFIR GH @ VREHWDQD GUMO HQ VRGDV VXV GP HOMRQHV 8QD
L DDHVWAKPXLD FBXG VH FRQVIGHLD YHUGDGHDP HQWA VREHLDQD FXDQGR FXP S®I @&V
WL XLHOWAV FUMAURY

e - XUWVGLFFly Q HXLRSHD / RV GDVRV HWQ VXMMRV H FOXMLYDP HOWA D G\ HV HXLWRSHDV
VQ H SRVIFly Q D QRWP DWYDV H WDVMULVRUD®N

« 5HVIGHQFLD GH GDVRV JDWDQW] DGD $® DFHQDP IHQWR \  SURFHVDP IHQWR GHQWR GHO
HVSDFIR GH @ 8 (

e 2SHWFlyQ FROQWRM®GD /RV FHQARV GH GDVRV VRQ RSHWDGRV SRU HQWGEDGHV
HXWRSHDV \  HODFFHVR HW UIHWMQJ LGR D SHWRQDOUHVIGHQWM HQ @ 8 (

e * REHWQDQ] D \ WDQVSDWHQFLD ([ MMQ P HFDQIVP RV DXGVRE®N WD] DELOGDG GH
®&V DRV \ FXP SCP IHQVR HWMFVR GH SROAFDV GH SUYDFIGDG \ SWIRWFFLY Q

e , QMWALRSHWDELQGDG \ SRUWDELAGDG 3RVELIGDG WHDO GH QWA WDFlyQ FRQ RWRV

HQWRWDRV FBRXG P HGIDQW HWWQGDUHV DEIHURV FRP EIQDGRV FRQ @ FDSDFIGDG GH
P LJWDFly Q VIQ E®RTXHRV GHOSWRYHHGRU YHQGRU®FN 1Q

8 Q P DUFR QRW DVIYR HQ HYRXFLy Q TXH P SXA&D ® VREHWDQtD GLJ IMDO

/ D VREHWDQID GLI MDODGHP i V QR HV VR® XQD FXHWY Q VMFORJLFD VIQR VIDP ElpQ B4 DO
\ SROAED /D 8 Qly Q ( XURSHD KD HWREGBIFIGR XQ FROKQUR GH QRWP DV DP ELFIRVDV TXH
UHIXHY DQ HOFRQWROGH @V FIXGDGDQRV \ @V RU DQYJ DFIRQHV VREWH VXV GDVRV | VIHQVDQ
@V EDVHV GH XQ HFRVIMAP D GLJ IVDOEDVDGR HQ @ FRQIIDQ D

( WDV QRLP DWYDV 2 FRP R SDUM GH ® HWADWAIID GH @' pFDGD ' LJ VDOGH ( XURSD > @
2 FRQILJXWDQ XQ HQRWDR Bl DOLREXWR SDUD HOGHVDUR@R GH QXEHV VREHLDQDV \ VX
LOWAT LDFly Q GHQWR GH DUMXIMARLDV P XU FGRXG $ P RGR GH UHIHUHQFID VH SUHVHQUD XQ
UHVXP HQ GH @V QRWPP DWYDV P iV WHBIYDQMV \ FRPR IP SDADQ R WHIXHJDQ @
VREHWDQID GLI VDO

> @ KWWSV FRPPLVVLRQ HWXHBRQD BRYIWUV SULRULWLHV GLHD>
DJH HXURSHV GLJLWDO GHFDGH GLJLWDO WDUJHWYV BHYV




( QWDGD HQ
YLIRU

1 RWP DVYD

2 ENHIIYR SUQFLSDO

5 HHYDQFLD SDWD M
VREHWDQtD GLJ VDO

3LRWFFlyQ GH GDRV  ( WRE®FH HOFRQWRO
*' 35 * HQHWDO SHUWRQDBV \ HXURSHR VREWH FyP R VH
' DD 3LIRWIFIRQ O0D\R SUYDFIGDG GH ®/V HFRSIDQ SWRFHVDQ \
5 HJ XMVRQ FLXGDGDQRV GH @ D® DFHQDQ @&V GDVRV
8( LQFOXVR I XHWD GH @ 8 (
) RP HQVR GHO ) DFLOVD HVSDFLRV
. oW LOWAUFDP EIR GH HXURSHRV GH GDVRV FRQ
-XQR GDVRV P HGIDQW JREHWDQ] D FOLD
* RYHUQDQFH $ FW
LQDQFH $ HWUXPXLDV GH FOYH SDWD QXEHV
FRQILDQ| D VHRVRUD®N VREHDQDV
5HIXHJ D @
;FFEF?%F\WQG'O SRURELIGDG\ @
IOWAURSHLDELOGDG
' DVD $ FW (QHR UHXW) DFly Q GH (HOXFLOGR @
GDVRV J HQHWDGRV SRU
GLVSRUMYRV GHSHQGHAD GH
SWRYHHGRUHV H VLQRV
* DUDQV] D HOXVR pWFR \
5] 5 HI XOFly Q GH VHIXR GH ,$ HQ
$, $FW SLHY' N “My'sl o VIWHP DV GH ,$ SRU  LOILDHWUXPXLDV
QLYH®N GH UHVIR G VDOV LOFXXIGD @
QXEH
&IEHUWHI XUGDG SDID 2 EQI D D WHIRY DUDV
L6 (GHR RSHUDGRUHV P HGIGDV GH VHI XUGDG
’ HVHQFLDBV \ HQ VHUYLFIRV FERXG \
GLI VDOV SIRYHHGRUHV FUMFRV




1 RWP DVYD

( QWDGD HQ
YLJRU

2 ENHVIYR SUQFLSDO

5 HHYDQFLD SDWD @
VREHWAQtD GLJ WDO

$1HAD D SLRYHHGRWHV

6 HJ XUGDG SRU FRXG H UH
&\ EHU " IFIHP EWH UHVSRQVDELIGDG
GIVHX R HQ SLRGXFVRV
5 HVLAHQFH $ FW L VHYIERY conpey | RO
FXP STP IHQWR HQ VRGD
® FDGHQD GLJ VDO
&UHD XQ HQRUOR
( XURSHDQ $FFHVR VHIX(R \ UHI X@GR SDWD GDVRV
+HDOK ' DVD 0DYR FRP SDUAGR D GDVRV ~ VDQWDURV FRQ
6 SDFH GH \DOG H[ LJ HQFLD GH UHVIGHQFLD
\ FRQWRO
0 DUFR GH ) DFLOD @ FRQH[ ly Q
 QMRSHWDE®! .\ IOWAURSHLDELIGDG HQAH VMMP DV
( XURSH $ FW SDWD VHWYLFIRV GLI VDN VREHWDQRV HQ
S~EQFRV GL] VDBV HOVHRVRU S~EQFR
5 HIXHJ D HOFRQWRO
'6% ' LJLWVDO 1 RYIHP EWH &UHDUXQ HQRUR HXURSHR VREUH
S HUYLERY & FW GLUMDOP i VVHIXIR\  FRQMQGRV\ GDVRV
WDQVSDUHQM JHWIRQDGRV SRU
SOWDIRWP DV
* DUDQW] DU
P HUFDGRV GLUMDBN  5HGXFH @ GHSHQGHQFID
0% ' LLWDO $IRWR MOWWRV @P MDQGR HO  GH DRVRRUHV QR HXURSHRV
0 DUINHW $ FW/ SRGHUGH ®V \ IDYRUHFH @
SWRYHHGRUHV FRP SHWIQFLD ®&FDO
GRP LODQWV
(8", | LEo 5 HIXHU D HODFFHVR
5 HJ XMVRQ HXE LR' QS“ EHDE 3\ VHIXIR D VHUYLFIRV
( XLRSHDQ ) HELHWR = SRUHO GL VDOV FUMFRV
" LJWVDO XVXQDURM DED LQFOXIGRV BV FBRXGV
, GHOWW VREHLDQRV

(VWM P DUFR UHJ XOVRUR UHSUAVHQVD XQD YHQVDND FRP SHVIMYD SDUD GRV SURYHHGRUHV
HXURSHRV TXH DIQHDQ VXV SOWDIRWP DV FRXG FRQ ®V SUQFISIRV GH VREHWDQID
WDQVSDLIHQFID \  LHVSRQVDELAGDG ( QWH HARY 7 6\ WHP V\ VX RIHWD 2 SHQ 7 HBINRP
&@XG GHWIFDQ SRU KDEHU LOWAJ DGR HWIV H] LJ HQFIDV HQ HOGIVHXR \  RSHWDFly Q GH VX

L LDHVWAXFVLD
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2 SHQ 7HB®INRP &@RXG 27& HV @ SOVDIRWP D GH F&RXG FRP SXWQJ GH LQI LDHWXFXLD
S~EQFD FRP R VHUYLFIR RSHWDGD SRU7 6\ VWP V' EDVDGD HQ 2 SHQ6VDFN  Gl\Hx DGD SDUD
FXP SQFRQ ®V P i V DORV HWQGDUHV GH VHIXUGDG SUYDFIGDG \ QRWP DWYD HXURSHD
RILHFIHQGR D HP SUHVDV \ RUDQIVP RV XQD QI LDHWAKPXLD HQ @ QXEH FRQ J DUDQUDV GH
UHVIGHQFLD GH GDVRV HQ @ 8 ( \ SURWAFFlY Q LREXWI GH @ LQIRWP DFly Q

$ ® ] GH @V GIP HOVIRQHV GH @ VREHWDQID GLJIVDO? GH GDVRV RSHIDWYD VMFQR®J LFD
\ MUVGFFIRQD® 2 SHQ 7HBINRP &®XG 27& VH SRVIFIRQD FRP R XQD GH @V SRFDV
VROXFLRQHV HQ ( XURSD FDSDFHV GH RIUHFHU XQD LHVSXHWID LOQWAJ UDO\  YHUI LFDE®4 D QRV
UHVRV DFVXDGHV GHOF®RXG VREHLDQR FRQ @V VLI XIHQWV J DUDQUDV

e - XUVGLFFly Q SGIQDP HQW HXURSHD / RV FHQWRV GH GDVRV GH 2 7& HWQ XELFDGRV
GHQWR GHO( VSDFIR ( FRQyP LFR ( XLRSHR HQ $®P DQID \ HQ @&V 3DtVHV %DNRV EDNR
GUIMDFlyQ HXWRSHD \ FXP STHQGR ®V H LJHOMV HWQGDUHV DOP DQHV \
JHWRQDGRV SRU XQD HQAGDG GUD® HOWM HWDEGFIGD HQ ® 8( 1R H MM
WDV HIHQFLD LOWAUQDFLRQDOGH GDVRRV QL H[ SRVIFly Q D ®\ HV H WDVAULRUD®N

e &XP SQP LHQWR QRWP DWIYR \ FHUMLFDFLIRQHV HXURSHDV 27& FXHQD FRQ XQ
DP SR SRUMIRIR GH FHUMLFDFIRQHV GH i P EMR HXLRSHR QDFIRQDO\ VHRVRUDOTXH
JDWDQV] DQ HO FXP SP IHQR GH ®V P DUFRV WHIXOVRURV P iV H LJHQMV (WD
FRQRWP IGDG QRWP DWYD LOWMIWDO QR VR® SWRSRIARQD VHIXUGDG MUGIFD \
RSHIDWYD MOQR TXH VP ElpQ JHQHD @ FUHGIELIGDG QHFHVDUD SDWD RSHWDU HQ
VHARUHV DODP HQWM WHIXO@GRV FRP R HOVDQWDUR IDWP DFpXWFR  [LODQFIHLR \  GH
DGP IQMADFlyQ S~EQFD GRQGH HOFXP STP IHQWR QRWP DWYR HV XQ WHTXMVR FUMIFR
SDWD @ FRQUQXIGDG GHOQHJ RFIR




$GHP i V HV LHBIYDQW LQGIFDU TXH 2 7& HW DQQHDGR FRQ HO( VTXHP D 1 DFLRQDOGH
6HIXUGDG (16 QLYHO$AOR\ @ WDQVSRVIFly Q HVSDx R® GHO5* 3' /23" *'
(WR JDIDQWD HO Pi[lPR QYHO GH VHIXUGDG \ SWRWFFlyQ GH GDVRV SDWD
RUW DQJ DFIRQHV S~EQFDV \  SUYDGDV TXH RSHWDQ HQ ( VSDxD WHIRY DQGR @ FRQIDQ D \
HOFXP STP IHQUR UHI XDVRUR

2 SHWFLly Q HXWRRSHD 7RGR HOVRSRUM WFOQFR @® JHWIYQ RSHIDWYD ®&V
DFFHVRV DGP IQMADWYRV \ @ JHWWWQ GHOFIF®R GH YIGD GH ®V WVHWIFIRV HWQ

UHWUQIIGRV D SHWRQDO FXDALFDGR \  WHVIGHQW HQ ( XURSD VXMHVR D FROWRGN
HWUEVRV GH VHIXUGDG \ FXP STP HQWR

6 REHLDQID VWFQRQ JLFD DXGLVDE®! 2 7& SHWP IMA HOFRQWROGH FOYHV GH FLILDGR
SRU SDUM GHOFTHQW HIP LQDQGR HOUHVIR GH DFFHVR SRU SDUM GHOSLRYHHGRU VIQ
DXVRU] DFly Q H SUHVD 7DP ElpQ DXGMRUDV LQGHSHQGIHQWAV SRU SDUM GH RU DQIVP RV
UHIX@GRUIHV | HOXVR GH WFQR®J tDV GH Fy GLJ R DELHUR FRP R 2 SHQ6VDFN | DFLOVDQGR
@ LQVSHFFlyQ  YDAGDFly Q R UHSQFDFly Q WFQIFD ( WR SHP Wi D BV FOHQWV HYLVIDU HO
@®FN 1Q WIFQRJIFR HV GHFIU QR TXHGDQ DVDGRV D VRO(FIRQHV SURSIHVIDUDV GH XQ
SWRYHHGRU / RV HQURUDRV SXHGHQ VHU P LIWDGRV WHSTFDGRV R LQWAI DGRV FRQ RADV
SOWDIRWP DV RSHQ VRXUFH VIQ UHWMFFLRQHV

6 RWHQLELAGDG 2 7& RSHWD FRQ XQ FRP SWRP MR LOWAJWDOKDFID @ VRWHQLELIGDG
XW DQGR HO GH HBIPWIEIGDG GH IXHQWV HQRYDE®N FHUMIEDGDV \ @JWDQGR
XQD HIIFIHQFID HQHUpWFD XQ VXSHURU D FHQWRV GH GDWRV MIP IDWHV /D
SOWIRWP D P DOMHQH RSHWDFIRQHV QHXWDV HQ FDLERQR FRQ FHWR HP IMRQHV QHVBV
GH &2 E FRQMEX\ HQGR GILHAVDP HQW D ®V REMMYRV FQP i WERV HXURSHRV 7RGRV
®V FHQARV GH GDVRV FXP SGIQ &V HWUMRVRV FUMURY GH VRWMQIELDGDG GH ' HXWFKH
7HBNRP  TXH VXSHIDQ @&V WHTXIMVWRV GH @V QRWP DWYDV P HGIRDP ELHQDGN
YL HQMV SHWP IMHQGR D @V RU DQYJ DFIRQHV DYDQ] DU HQ VX WDQVIRLP DFlyQ GLJ V2O
P LHQWDV UHGXFHQ WLJ QULEDVIYDP HQWA VX KXH@D GH FDUERQR
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« $Q@DQ] DV DAQHDGDV FRQ @RV LOWAUHVHV HXURSHRV 2 7& VH LOWAILD DFYDP HQW
HQ @V LQIFIDAYDV HWDVWEJ LFDV GH VREHLDQID GLI VDOHXURSHD FRQ 7 6\ WHP V FRP R
P IHP EWR IXQGDGRU\ ®GHUHQ HO&RQVHNR GH $GP IOWADFlyQ GH * $,$ ;  LP SXODQGR
HOGHVDULR@R GH XQD QI LDHWABKPLD |HGHUDGD GH GDVRV TXH |RUD®] FD @ DXVRQRP tD
WFQR® J LFD GHOFRQAQHQW! (WD SRVIFly Q GH @GHWD] JR VH FRP SGP HOW FRQ 2 SHQ
BRYHHIQ &BXG 26& @ SOWDIRWP D GIVHXDGD HVSHFtILFDP HQW SDUD J DUDQW] DU
TXH HO FRQAWRO RSHIDWYR WFQIFR \  MUVGIFFIRQDO GH ®V GDVRV SHWP DQH| FD
H[ FO(MLYDP HQWA HQ P DQRV HXURSHDV

) LHQWM D VROXFIRQHV TXH RILHFHQ W@® 2DSDUHQFID GH VREHWDQID P HGIDQW DFXHUERV
FROADRXD®N R HATXHVDV GH P DINHMQJ 2 7& LQFRUSRWD @ VREHWDQID FRP R XQ
SUQFISIR GH GLVHXR ( WR @ FRQYLHUM HQ XQD EDVH W @GD SDUD DUNXIVMFWILDY P XOU

FERXG HQ VHRVRUHV LHI X@GRV HOWEDGHV S~EQFDV R HP SUHVDV TXH GHEHQ J DUDQW DU HO
FXP STP IHQR QRWPP DWYR P i V HWMFVR VIQ UHQXQFIDU D @ HVFDDELIGDG \  HILFHQFID GHO

FBRXG FRQMEX\ HQGR DOREMMYR FRP ~Q GH XQD ( XURSD GLIIVD® HQWM LOQGHSHQGLIHQWM \
FRP SHVIAYD

6 HUWLFIRV GH 2 7&

/ D SOVBIRWP D SURSRUFIRQD XQ HFRVMAMP D FRP SGMR GH VHUYLFIRV TXH DEDUFD VRGDV @V
OHFFMGDGHV H IOFO0HQ @&V VHWIFRV GH IQUDHWXKAXWD EDVH  FRP SXVDFlyQ
D® DFHQDP LHQR HG KHUDP IHQBV GH JHWAYQ \ DXVRP DV DFlyQ HW¥  VHUYIFIRV GH
SOWIRWP D\ GDVRV EDVHV GH GDVRV DQD®AFD GH GDVRV FRQWMQHGRIHV HWF  VHUYIFIRV
DYDQ| DGRV VHIXUGDG  IQWAD HQFID DUMIFIDO FKDVERW HW  GH P DQHWD FXEWH VRGDV
@V FDSDV QHFHVDUDV SDUD FRQWAKXIU RSHWDU\  HVFDDU HQVRUDRY FARXG

$ FROWQXDFlyQ VH P XHWAD XQD IOX\WDFlyQ TXH UHVXP H GH P DQHWD RUHQIDAYD @V
SUQFISDBNV IDP IADV \  DJWXSDFIRQHV GH VHUYIFIRV GIVSRQEGN MQ SUHWQGHU VHU
H[ KDX\YD




2 SVIP L DFly Q GH FRVWWV \ HI LFLHQFLD RSHWDWYD

2 SHQ 7HBINRP  &@RXG KD VIGR GIVHX DGD SDUD RIUHFHU XQD DAHUQDVIYD HI LFLHQVA | UHQWM
D QRV JWQGHV K\ SHWFD®W JHOHDQGR YHQUDNDV FRP SHWAYDV \JQULFDWYDV D
WDYpV GH XQ HQIRTXH IQWAJWDO GH RSWP [JDFlyQ GH FRWWMV $ERWED P ~GWSON
GIP HMMRQHV TXH [P SDADQ HQ HO JDWR HQ LQIWDHWAXAXLWD ,7 \ TXH WHI-Q @&V
HVFHQDURV SXHGH @1 DUKDWID DO GH DKRULR 1UHQW D K\ SHO/FD®IL/

7 WDQVSDWHQFLD \ VIP SQFLGDG HQ @ | DFVWDFLy Q

( OP RGH® GH SWHFIRV GH 2 7& HIP LOD @V FRP SGINGDGHV WSLFDV GH RWRV SLRYHHGRUHV

FERXG\ P HNRUD HOFRQWROGH FRWHV P HGLDQWM

« (P LQDFlyQ GH FRWHV SRUWI ILFR LOWUOR HQWH VHUYLFIRV GH @ SOWDIRWP D

« ,QFOMyQ GH VHWYLFIRV Ei VIFRV FRP R FRQVR® GH JHWQ ILLHZ D@\ P RQIVRU] DFly Q
VIQ FRWHM

o ( VWXPWLD GH | DFWLDFLy Q FRQVRIGDGD TXH HYIVID GV VREUHFRWKV UHFXULHQWMV WBLERV
GH SOVDIRWP DV FRQ | DADFLy Q 1LDJ P HQVIBGD

( VFD@GR SWHFLVR \ SDJR SRUXVR WHDO
/D SOWIRWP D IP SGIP HOMW XQ P RGH®R GH IDFVXWDFly Q TXH VH DKW H DFVIDP HQW DO

FRQVXP R HIHPAYR GH WHFXU/RV HYIWVDQGR HOVREWHGIP HQVRQDP IHQWR \ &V SDIRV SRU
LI LDHWAKPLD QR X} DGD

« &DSDFIGDG GH HVFDDGR YHUAFDO\ KRU] RQWOFRQ LOWDQFIDV 1G] LEGN (&6 %0 6
* 38

o $MWH GH LHEXURV VHI ~Q GHP DQGD UHDOGHOQH) RFIR

« 0 RGH®V GH SDJR I®f LEGN TXH RSWP 1] DQ HOFRWH VHI ~Q SDWRQHV GH XVR

( FRVIMVWP D XQU LFDGR EDNR XQD | DFVXUD

/ D LOWAJ LDFly Q FRP SGMD GH VHUYLFIRV J HQHWD DKRURV VXWRQFIDBN HQ IHP SR LHEXU/RV

WFQIFRV\ QFHQFLDV GH VLFHLRV

¢ GHWIFIRV JHWIRQDGRV IQMIWDGRY EDWV GH GDWRV  EDDQFHDGRUHV
D® DFHQDP LHQWR $, EDFNXS . XEHUDHWN HWF

« (P LQDFlyQ GH ® QHFHVIGDG GH P ~GISGN SWRYHHGRUHV \ FRWHV GH LOWAJDFly Q
DVRFLDGRV

o * HWY Q FHQADM DGD TXH WHGXFH @ FRP SGINGDG RSHUDVYD

3 WHGIFVELQGDG | LQDQFIHWD \  FRQWROS WHVXSXHWDUR

2 7& |DAIOD @ LOVAT LDFly Q HQ SLRFHVRV 1 LODQFLHLIRY FRIBRIDWYRV \  GH FRP STDQFH

e +HUDP IHQWV QDWYDV GH VHIXIP IHQWR SLHVXSXHWBUR \ DGIUBY GH FRWWV

e ) DRXWDFY Q HQ HXWRV TXH HIP 1QD HOUHVJIR FDP ELDUR GHOGy @U

e ( WAKFVXUWD GH FRWKV FRP SDME®! FRQ LHTXIMVRV GH DXGVRUD \  CAVIDFIRQHV S~ETFDV

5 HGXFFLly Q GH FRWHV UHJ X@MVRURV

(OFXP SCP HQR QDWYR FRQ QRWP DWYDV HXWRSHDV P IQP 1] D JDWRV DGIFIRQDBN HQ

FRP SODQFH\ P M4 DFly Q GH UHVI RV HQ VDQFIRQHV

« &XP STP IHQWR HWMFR FRQ* ' 35 \ B\ HV GH VREHWDQID GLJ VDOHXRSHDV

+ 8ELFDFlyQ GH GDVRV HQ FHQWRV DBIP DQHV FRQ FHUMIFDFIRQHV ,62 %6, (16

¢ SHGXFFlyQ GH FRWMV HQ DXGMVRUDV \ HIP IQDFlyQ GH UHVIRV GH VDQFIRQHV
UHI XOVRUDV
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, QWHLRSHWDELAGDG \ RSVIP 1] DFly Q KtEUGD

/D FDSDFIGDG GH LQMIWDFlyQ FRQ RWRV SWRYHHGRUHV SHWP I RSWIP 1j DU FRWMV

P RYLHQGR FDU DV GH WDEDNR VHJ ~Q FUMAURY HFRQY P LFRV R HVADVJ LFRV

« $3,VHWQGDU2 SHQEVDFN TXH | DFLOVDQ @ SRUMELICDG

+ &RP SDMELIGDG QDD FRQ 7HUDIRWP \ . XEHUDHWAV

« BROFIRQHV GH FROHPWIGDG 931 ' WHFW&RQQHFW SDWD HQWRUQRV KIEUGRV FRQ
$: 6 $]XWH R6$3

&RP R WHVXGDGR GH @ DGRSFlyQ GH 27& FRP R VRXFlyQ SUQFISDO VH REVHQH XQ
LP SDFVRR LQWAJ LDOHQ HO7&2  7RVDOSRWRI 2 Z QHUKIS HP SUHVDUDOGH P DQHWD TXH
+ ( QP LQDFly Q GH FRWHV RFXQRV P HGIDQW WDQVSDUHQFID VRVIDOHQ @ | DFVLDFly Q

e 2 SWP L] DFly Q GHOXVR GH UHFXWRYV D WDYpV GH HVFD@GR SWHFVR \ SDIJR SRUXWR
WHDO

+ 5HGXFFlyQ GHO7&2 SRU IQWAIWDFYQ GH VHUYIFIRV \ HIP LQDFlyQ GH QFHQFIDV GH
VUFHLRV

« 0 LQWP 1] DFly Q GH UHVJ RV G1J DAV \ FRWIV UHI XOVRURV DVRFIDGRV
¢ 0 HMRWD GH @ SWHYLVLy Q | LQDQFLHWD \ HILFIHQFLD RSHUDWYD

( WD FRP ELQDFly Q GH I DFVRUHV VH WDGXFH HQ XQD P D\ RUFRP SHMAYIGDG SDUD HP SUHVDV
TXH RSHWDQ HQ HQWRUQRV HXWRSHRV WHIXMGRV R VHQVEE®N DO FRWM P DQWQIHQGR
DFFHVR D FDSDFIGDGHV WFQIEDV DYDQ] DGDV MIQ FRP SLRP HWAU @ HILFLHQFID HFRQy P LFD QL
® VREHWDQD GLI VDO

, QWAJ LDFLly Q P XQ FGRXG FRQWRMGD

( Q HOFRQW VR DFVWDOGH @ WDQMRWP DFlyQ GLIIVDO @ P D\ RUD GH @V RU DQY DFIRQHV
RSHWDQ HQ HQWRWRV P XQU FARXG XWI DQGR XQD P H F® GH SWRYHHGRUHV GH QXEH
S~EQFD FRP ELQDGDV FRQVROXFLRQHV GRFDBN

$ P HGIGD TXH @V RUW DQY DFIRQHV DYDQ] DQ HQ VX WDQVIRLP DFly Q GLJ VDO @ VREHWDQD
QR SXHGH DERUGDUH FRP R XQD GIFRWRP tD HQAH ® S~EQFR\ & SUYDGR MQR FRP R XQD
DUrXIMARXLD 1Bf LE®I HQ @ TXH FRQYLYHQ GMMOQRY HQRUQRY FBXG EDNR SUQFISIRV
FRP XQHV GH FROWRO FXP STP IHQWR \ WDQVSDUHQFLD

J)LIXU ORGHOR GHVEY
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76\WWPV IDFIOD ©@ IQMIWDFyQ IXIGD \ JREHWDGD GH HWIDV SOVDIRWP DV
SHLP IMHQGR D @V HP SUHVDV DSLRYHFKDU® P HNRU GH FDGD HQVRUDR VIQ SHUGHU HOFRQWRO
VREHWDQR GH VXV GDVRV \ SWRFHVRV FUMFRV DO JDWDQV] DU XQD LQWHURSHUDELQGDG
HIHFVYD HQWH 2 SHQ 7HOINRP &®XG \ RWRV VHUYIFIRV GH QXEH S~EQFD FRP R $] XWH
$: 6 R*&3 P HGDQWM WIFQR®RItDV \ HWQGDUHV DEHURY ( WR SHLP M D @V FOHQMV
LOQWAUFDP ELDU GDVRV GH P DQHLD VHJ XD J DUDQW] DQGR TXH @ LQIRWP DFly Q HWi VIHP SUH

SURWAT LGD GXDQW VX WDQVP My Q HQWH GAMQVIDY SOVIDIRWP DV

e , QWALFDP ELR VHJ XUR GH GDVRV 8WIJ DQGR FUWDGR GH H WHP R D H WHP R LHGHV
SUYDGDV YIUXDBN 931 \ WFQRBRIDV GH LOMUFRQOH lyQ GUHAD 7 6\ WP V
DVHIXWD TXH ®V GDVRV VH WDQMVIIHLHQ GH IRWP D SLRWMILGD HQWH HQWRUQRV FBRXG
$CHP iV WH P SOP HQWQ FROARGN GH DFFHVR \ DXGIVRUDV SDWD JDUDQW DU @
IOWAIUGDG \ @ FRQI LGHQFIDAGDG GH BV GDVRV HQ VRGR P RP HQR

« 3RUMELAGDG 27& DOHWRBUEDVDGR HQ 2 SHQ6VIDFN SLRSRUFIRQD XQ QLYHODGR GH
SRUDELAGDG GH GDVRV \ DSTFDFIRQHV ( WR IDFLOVD @ P LI WDFly Q HQWH GLHUHQWAV
QXEHV \ SOWDIRLP DV SHP IMHQGR D @V RW DQ] DFIRQHV P RYHU FDU DV GH WDEDNR
GH PDQHWD IXIGD WHI~Q VXV QHFHVIGDGHV MQ FRP SWRP HWU VX VREHWDQD R
GHSHQGHU H[ FHMYDP HQM GH XQ VR® SWRYHHGRU Dwt FRP R FDSDFIGDGHV SDWD
P SBP HQDU SROAFDV GH UHWQFyQ \ HIP LQDFlyQ GH GDVRV DIQHDGDV FRQ
QRWP DWYDV RFDBN

e &RQWRO GH LGHQWGDGHV 7 6\WMP V IQMIWD VRXFIRQHV GH JHWIYQ GH
LGHOWGDGHV \ DFFHVR ,$0 TXH SHWP IMQ D ®V FOHQWV FROWRMU HODFFHVR D
VXV GDVRV HQ XQ HQRWDR P XGL FERXG / D LGHQWGDG GH @V XVXDURV\ @ JHWIYQ GH
SHWP VRV VRQ 1XQGDP HQWD®IV SDLD J DUDQW DU TXH VR® SHU/RQDODXVRU] DGR SXHGD
LOWADRDUFRQ &V LHFXURY MQ IP SRUBUHQ TXp QXEH HWEQ DERNDGRV

e $XVRP DW DFlyQ \ KHUDP LHQWV GH RUTXHWDFlyQ 7 6\\WMP V LQWILD
VROXFIRQHV GH RUTXHWIRFly Q \  DXVIRP DVi] DFly Q TXH |DFLOQ @ JHWYQ GH P ~GI80N
HQUWRUQRV FBRXG ( WV KHUDP HQVDV SHP IMAQ D @V RU DQL DFIRQHV FRRUGIQDU VXV
LI LDHWAKPUDY GH P DQHD HILFIHQW  MIQ GHSHQGHU GH @ DGP LOMADFLy Q H[ FOXVLYD
GH XQ VR® SLRYHHGRU

« ) O] LELAGDG HQ @ HMFFly Q GH VWFQRARItD &RQ 27& @V RU DQJ DFIRQHV SXHGHQ
HBW LU BV VHUYLFIRV GH LQI LDHWUXFVXUD \  S@VDIRWP DV P i V DGHFXDGRV SDUWD FDGD
FDVR IQ FRP SLRP HWIU/H D XQ ~QIFR HFRVMMP D ( WD 1B LELOGDG DVHI XD TXH @V
HP SUHVDV P DQWIQJ DQ HOFRQWROVREHLDQR GH VX LQI LDHWAKPWLD GLJ VDO HID LHQGR @&
TXH P HNRUVH DGDSWM D VXV QHFHVIGDGHV RSHUDWYDV \  QRUP DWYDV

3D WHRYDU @ VREHWDQID WFQFD HQ HQWRUQRV GMMEXIGRV VH IQWAIWDQ SU PUFDV
WFQR® JLFDV DYDQ] DGDV FRP R SRU HWP S® @V $ UTXLVWFVKLDV GH &RQILDQ] D &HLR
TXH DSQFDQ XQ P RGHR GH GHVFRQIIDQ] D LOKHIHQW GRQGH QIQI~Q FRP SRQHQW VH GD
SRU FRQIDE®! SRU GHHAR WHIRUDQGR HO FRQWRO GH DFFHVR  DXWIQWEDFlyQ \
VHIP HQWFly Q GH LHG

2 HOXVR GH 7UXVWHG ( [ HFXVIRQ ( QYLLRQP HQW TXH SHLP IMAQ TXH @V DSTEDFIRQHV
SWRFHVHQ LQIRWP DFlyQ VHQVIE®! GH P DQHWD LQDFFHVIE®! LOFOXVR SDUD HOSLRSIR VAP D
RSHUIDWYR R DGP LOMADGRU GHOFBXG $Mt DXQTXH @ LQIDHWAXAXLD VXE\ DFHQW VHD
FRP SDUAGD FRPR HQ XQD QXEH S~EQFD HO FOHQW SXHGH YDIGDU GH IRWP D
LQGHSHQGIHQW TXH VX VRIVE DUH\ VXV GDVRV VH HWFXVIDQ GH IRWP D tQWAI D\ VHIXWD MIQ
UHVIR GH P DQISX®FLRQHV R DFFHVRV QR DXVRRU] DGRV

(WBV SU PAEDV HQWH RWDV FXDQGR VH LQWAIWDQ DGHEXDGDP HQWA HQ DU XIVPVLDY

P XOU FRXG FRQ 2 7& FRP R EDVH SHWP IWQ D @V RU DQ DAIRQHYV DGRSVIU LOQRYDFLROHV
VIQ VDFULIFDU VXV SUQFISIRV GH VREHWDQD GLJ MO

> @HQWHR &OFRORW W + HWWHNQGY GLFLHPEU
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/D IQMIWDFl Q GH 2 7& HQ HQWRWDRV P XOU FBRXG JREHUQDGRV QR VR® UHVSRQGH D @V
QHFHVIGDGHV GH 1G] LELIGDG \  HVFDMEIIGDG GH @V HP SUWVDV MIQR TXH VP ElpQ HV
FUXFIDOHQ VHAVRUHV DORDP HQW LHIX@GRY $ FROWOXDFlyQ VH SUHVHQWQ FDVRV GH XVR
LHSUHVHQUMYRV GRQGH 2 7& KD | DFLMGR HOHWREGIFLP LHQVR GH @ VREHLDQID GLJ VDO

6 HFVRUHV UHJ XMGRV

« 6DXG (Q HOVHARUVDOG ®RV GDVRV SHURQDON GH @V SDFIHQWV HWQ VXNIVRY D
HWIRVDV QRWP DWYDV GH SWRWFFyQ FRPR HO 5HJ@P HQWR * HQHWO GH
3WIRWMIFFlyQ GH ' DVRV *' 35 R @ QRWP DWYD ( XLRSHDQ + HDQK ' DVID 6 SDFH
/ DV RUDQ]DFIRQHV GH VDXG GHEHQ VHU FDSDFHV GH D® DFHQDU SURFHVDU \
WDQV HUU HWRV GDVRV VIQ UHVIR GH SpUGIGD R H SRVIFly Q IQGHEIGD 2 7& SHWP IMA D
®V KRVSMDBN FEQIFDV \ RUDQMP RV GH VDOXXG DSWRYHFKDU @ QXEH S~EQFD
VREHWDQD FXP STHQGR FRQ @V WHIXOFARQHY GHOVHAVRU \ JDWDQM] DQGR TXH &V
GDVRV VHDQ WDVDGRV FRQIRLP H D @V QRWP DDV GH SUYDFIGDG




+ $GP LQMWDFlyQ S~EQFD / DV HQWGDGHV JXEHUDP HQWDGN \ RU DQWP RV S~EQFRV
P DOHDQ LQIRWP DFlyQ DODP HOQM VHOME®! GHVGH GDVRV SHURQDBN KDWD
IQIRWP DFlyQ HVWDWJLFD /D VREHWDQID GLJ VDO HV FUXFLDO SDWD FXP SQU FRQ @V
UHI XDFIRQHV HXLRSHDV \  QDFIRQD®NV VREWH @ SIRWAFFlyQ GH GDVRV 2 SHQ 7HBINRP
&@XG RIHFH XQD SOVIDIRWP D TXH J DUDQV] D @ WHVIGHQFLD GH GDVRV GHQWR GH @
8( FXP S@HQGR FRQ ®\ HV FRP RHO* ' 35 \ SHWP WM D ®V J RELHUQRV J HVWIRQDU VXV
LQI DHWAKXPXLDV FERXG P LHQWDV P DOWHQHQ HOFRQWROVRVIBOVRELH VXV GDVRV

(P SWHVDV TXH WHT XIHUHQ FXP S@P LHQVR HWULFVRR

/DV. RUDQ] DFIRQHV TXH RSHWDQ HQ VHARUIHV WHIX@GRV R TXH P DQHDQ GDVRV
FRQI LGHQFLD®N LHTXLHUHQ SOVDIRWP DV TXH J DIDQUFHQ HOFXP STP IHQWR GH QRWP DDV
FRPR HO*' 35 HO' DWD $FW HO1,6 \ RAWDV GUMDFIRQHV WHBIYDOWA 2 SHQ
7HBINRP &@RXG SLRSRUFIRQD XQ HQURUDR GH QXEH TXH SHWP W D @V HP SUHVDV FXP SQU
FRQ HWDV QRWP DWYDV DO JDIDQW DU @ WHVIGHQFLD GH GDVRV GHQWR GH @ 8(
SIRSRIFIRQDQGR @V KHUDP HQMDV QHFHVDUDV SDWD  IP SBP HQDU SROVFDV  GH
SLRWAFFLy Q GH GDVRV HWMFVV \ DXGLVRUDY FROMQXDV ( WR HV IXQGDP HQIDOSDLD @V
HP SUHVDV TXH P DOHNDQ GDVRRV VHOME®N FRP R DTXH@V HQ HOVHRVRU IDLP DFpXVUFR @
EDQFD \ @V VWMGIFRP XQIFDFIRQHV GRQGH HOFXP STP IHQR QR HV QHIRFIDE®I \  HW/
DODP HQW UHI X@GR SRUQRLP DDV VHRRUDBNV FRP R* [3 R’ 25$




2 W DQL] DFLRQHV TXH EXVFDQ LQQRYDFLy Q VIQ FHGHU VREHLDQtD GH GDVRV

(Q XQ HQRWR DODP HQM FRP SHIMYR @V HP SLHWVDV EXVFDQ FRQAQXDP HQW
LQQRYDFLy Q D WDYpV GH VHFQR@RJ tDV HP HUW HQWAV FRP R @ LQWAQJ HQFLD DUM LFLDO
,$ \ ® DQDAWFD DYDQ] DGD SHWR MIQ FRP SURP HWU @ VREHWDQID GH VXV GDVRV
2 SHQ 7H®INRP &@XG RILHFH D HWDV RUDQ]DFIRQHV @ SRVEWIGDG GH XW( DU
SRWIQWMV KHUDP IHQDV GH SURFHVDP HQR GH GDVRV P LHQADV P DQMHQHQ HO FRQWRO
VREWH VX LQIDHWAXAXID \ FXP S®IQ FRQ @V QRWP DWYDV HXURSHDV GH SUYDFIGDG 3RU
HWP S®& XQD HP SUIHVD TXH P SGP HQW ,$ HQ VXV SWRFHVRV GH DQ @AV GH GD\RV
SXHGH DSWRYHFKDU 2 SHQ 7H®INRP &®XG SDWD D® DFHQDU \  SWRFHVDU JWDQGHV

YRGP HQHV GH LQIRLP DFly Q VIQ VDFUWILFDU® VHI XUGDG \  HOFXP STP IHQR




3 WR\ HFVRV GH WDQVIRWP DFly Q GLJ IMDOFRQ QXEH S~EQ@FD VREHWDQD \ P XQU FRXG

$ P HGIGD TXH @V HP SWHVDV DYDQ] DQ KDFID SUR\ HFVRV GH WDQVIRUP DFly Q GLJ VDO
P XFKDV FRP EIQDQ QXEH S~EQ@FD VREHUWDQD FRQ RWDV VRXFIRQHV P XQU FARXG  ( \WH
HQIRTXH SHWP IMA TXH @V RW DQY DFIRQHV RSWP LIFHQ VXV WHFXURV \  FDSDFIGDGHV MIQ
GHSHQGHU H FO\VLYDP HQW GH XQ VR® SLRYHHGRU 2 SHQ 7H®INRP &GRXG | DFLOVD HWID
HVWUDWAJ LD KtEUGD SHLWP IMHQGR TXH @V RW DQL} DFIRQHV XWIFHQ YDURY SLRYHHGRUHV
P HOADV JHWIRQDQ VXV GDVRV GH IRWPP D VREHIDQD \ FRQIR(PH D @V UHJ X@FIRQHV
HXWRSHDV (WR HV FOYH HQ SWR HAVRV GH WDQVIRWP DFlyQ GLJIVDO GH JWDQGHV
HP SUHVDV \  HOWGDGHV J XEHUDP HQVD®BN TXH EXVFDQ P RGHUQL DU VXV 1O LDHWAKFWLDV

LOWAI LDU P ~GAS®N SOVIDIRWP DV VWFQR JLEDV \  J DLDQV] DU @ VHIXUGDG \ @ VREHLDQID
GH ®V GDRV
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$ QWA HODYDQFH GH @ WDQVIRLP DFly Q
GLIIVDO\ @ FRP SGINIGDG FLHFLHQWA GH @RV
P DUFRV QRLP DIYRV @V RW DQY] DFIROHV
2 VDQWR S~EQFDV FRP R SUYDGD\2

GHEHQ LQFRUBRWDU @ VREHWDQD GLI LMDO
FRP R XQ FUVHUR HWUDVBJ LFR HQ @
SMQULFDFly Q GH VXV LOI (DHWUKXFVXLDV
WFQR@JIFDV $ FROWQXDFlyQ WH
RIWHFHQ WHFRP HQGDFLRQHV FODYH SDLD
DERUGDU HWH SURFHVR GH IRWP D
RUWGHQDGD \ HIHFVYD

( YDOXDU HOQLYHOGH QHFHVLGDG GH VREHWDQLD GLJ LMDO

$QWAV GH DGRSWDU VROXXFIRQHV GH F®RXG VREHWDQR HV IXQGDP HQVDO TXH FDGD
RW DQY DFlyQ DQDAFH VX QLYHOGH H SRVIFlyQ \ GHSHQGHQFID HQ WHDFlyQ FRQ @V
VLI XLHQWAY | DFVRUHV

e G6HQVIELAGDG GH @RV GDVRV WDWGRV SRU HNHP S& LQIRWP DFlyQ SHU/RQDO

VDQWVDUD 1 LODQFIHLD R FRQILGHQFLDO
o SHTXL/IVRV WHIXMVRURY DSQFDEGY FRPR *'35 'DW $FW 1,6 R

QRUP DVYDV VHFVRUD®V QDFLRQDON R LOVALDFLRQDBIV

« 8ELFDFlyQ GH RV XVXDURV @RV GDVRV \ @V RSHWDFLRQHYV TXH FRQGLFIRQD @
NKUVGLFFly Q DSQFDE®

e 5HVJR LQVWWXFLRQDO R UHSXVIDFLRQDO DVRFIDGR D EWHFKDV GH VREHWDQID R
DFFHVRV QR DXVRU] DGRV

( WH DQi @MV SHWP ML GHWALP LQDU VL HV QHFHVDUD XQD LQI LDHVWAXFVXLD SBIQDP HQWM
VREHWDQD XQ P RGH® KtEUGR FRQ FRP SRQHQWAV HQ FARXG S~EQFD R XQD DUT XIVAFWLD
P XOU F&RXG FRQ FROWROJ REHUQDGR




' HFLVIRQHV FOYH Z RINGRDGV NKUVGLFFly Q LQWAJ UDGRU HVW QGDUHV
/D WDQVIFlyQ KDFID XQD DUMXIMARXWD VREHWDQD WHTXIHIH VRP DU YDUDV GHFIMRQHV
HVADVJ LEDV

« &MVULFDFlyQ GH Z RUNGRDGV ,GHQWIFDU TXp FDUDV GH WDEDNR SRU HWP S®&
GDVRV SHWRQDBN VIMMP DV FUMFRV GHVDURGR GH ,$  IHTXIHUHQ HWIDU EDNR FRQARO
VREHWDQR | FXi ®V SXHGHQ RSHWDU HQ HQVRUQRV S~EQFRV J HOHLDOADY

« -XUVGLFFlyQ\ GRFDQ@] DFlyQ * DIDQW DUTXH @V GDVRV \ VX SURFHVDP HQWR HWEQ
EDNR ®U IMDFly Q HXURSHD  SUHIHLHQWP HOWA D® DFHQDGRV | J HWIRQDGRV GHQWR GH
® 8(

¢ BHGIFFly Q GHOLQWAJ UDGRU VWFQRQ@ JLFR &RQWU FRQ XQ VRFIR FRP R 7 6\ WWP V
TXH QR VR® SWRYHD LQIWDHWKPXLWD VREHWDQD FRPR 27& MOQR TXH VDP ElpQ
| DFLOWM @ LOWAJ LDFly Q FRQ RWRV HQVRUDRY FERXG GH IRWP D VHI XD

« $GRSFlyQ GH HVW QGDWHV DELHWRV \ DXGLVDE®V 3URU] DU SOVDIRWP DV EDVDGDV
HQ WIFQR®J tDV DELHUWBV FRP R 2 SHQ6VIDFN  FRQ FDSDFLGDGHV GH DXGVRUD  FLILDGR \
JHWY Q DXWQRP D GH FDYHV

&KHFN@QVWGH HYDXDFLly Q GH VREHWDQtD FARXG SDWD FQHQWHY

$QMV GH DCRSWU XQD HWADWAJID GH QXEH VREHWDQD HV IXQGDP HQWO TXH @V
RUW DQY DFIRQHV SXHGDQ HYDXDU GH IRWP D HWUKFVXUDGD VXV QHFHMIGDGHY  SURUGDGHV \

FDSDFIGDGHV  ( WID FKHFNOWSLRSRUFIRQD XQD J XtD LQLFIDOEi VIFD SDWD IGHOWIFDU &V
IDRVRUIHV FDYH TXH GHEHQ FROQVIGHWDUH DOGHI QLU XQD DU XIMMRMILD FBRXG TXH J DUDOVWFH

HOFXP S@P IHQ/R QRLPP DWYR @ DXVRQRP tD WIFQRQJIED \ @ SIRWFFlyQ GH ®V GDVRV
FUMERV

3DWD XWaj DUD

« ODUTXHW ; SDW FDGD DILLP DFlyQ TXH DS@XH D VX RW DQY DFly Q
e 6XP HHOQ-P HR VRVIDOGH UHVSXHWIV \t REWAQIGDV \  YHWLTXH VLKD P DUFDGR DO XQD
DILLP DFly Q GHODSDUBGR  5HTXIMVRV GU DGV \ UHI XOVRURV
o, QMBUHVIFl Q GH LHVXQDGRY
R 6LKD P DUFDGR DO XQD DILLP DFlyQ GHODSDUBGR  &®XG VREHWDQR
R 6LQR WHQH LOQGIFDGRUHV FUMFRY DS@ XH @ VLI XIHQWA P DWI]




S5HTXWVIVRV G DGV \ WHIXO®VRURV  LQGLFDGRWHY FUWVIFRV
DXVRP i VIFRV

1 XHWAD RU DQY DFly Q HW VXMVID D QRWPP DVFRP R' DD $PAR (+' 6

SHTXHUP RV FXP S@P IHQWR FRQ P DUFRV VHRRUDGY HVSHRILFRV [1QDQI DV VDXG GHIHQWD
HW

1 HFHVVP RV J DWDQW] DU TXH &RV CDVRV HWQ EDNR MKUVGIFFY Q H FOXMLYDP HQWA HXWRSHD

&@MVLU LFDFly Q GH GDVRV \ FDW DV GH WDEDNR

+HP RV FOVULFDGR QXHVWARY GDVRV VHI ~Q QLYHOGH VHQVIELAGDG \  LHTXIMVRY UHI XOVRURY
&RQRFHP RV TXp FDU DV GH WDEDNR LHTXLHUHQ UHVIGHQFLD GH GDVRV HQ @ 8 (

" MAQIXIP RV TXp DSTFDFIRQHV SXHGHQ RSHWDU HQ FBXG S~EQFD JHQHDOAD \ FXi GV
UHT XIHUHQ LQH LDHWAKFXLD VREHLDQD

&RQWR®V W FQLFRV \ GH VHI XUGDG

" WSRQHP RV GH JHWAY Q SLRSID GH FOYHV GH FLDGR
5HTXHUP RV HQURUDRV DXGVDEGN MFQRERJ tDV DELHUDV R 7 UXWHG ( [ HFXVIRQ ( QYLLRQP HQW
1 XHWAD DU XIVMRAXUD FRQWP SO SUQFLSIRV GH &RQILDQ] D &HR R &RQILGHQUDO&RP SXWQJ

( VWDWJ LD P XQU FARXG H LOQWAURSHWDELOGDG

7THOHP RV SOAQULFDGD XQD HWADWAI LD KtEUGD R P XOK FE&RXG J REHUDGD
" IVSRQHP RV GH P HFDQIWP RV GH SRURELIGDG GH GDVRV\  VHUYIFIRV

3RGHP RV FROWRDU @ IGHOAGDG \ HODFFHVR HQWH Gl HIHQWY HQURWDRY FBRXG

, QWJ IDGRU\ P RGHM®R RSHWDWYR

&RQVP RV FRQ XQ VRFIR VAFQR® JLFR TXH J DUDQW D FXP S@P IHQVR QRWP DWYR\ VRSRUM RFDO
3RGHP RV GHP RWADU VREHWDQID RSHIDWYD  VHUYLFIRV J HWIRQDGRY HQ M 8 (

1 XHWAR SLRYHHGRU XW(] D VMFQR®J tDV DELIHUMY FRP R 2 SHQ6 VOFN X RWDV




3 UP HLRV SDVRV KDFLD XQD DU X WHFWLD VREHUWDQD HVFDME®

3DW P XFKDV RU DQY DFIRQHV @ VREHWDQID GLI IVPOQR VH @RI WD GH IRWP D LOP HGIDWD MIQR
P HGIDQWA XQD HYRO(Fly Q SLRILHVIYD $QXQRV SDVRV HFRP HQGDGRV IQFO\ HQ

/ DQ] DU XQ SLARVR FRQ FDU DV VHOVEBN VREWH XQD LQIDHWAKFXLD VREHDQD FRP R
2 SHQ 7THBINRP  &BRXG

( WDE®IFHU SRAVFDV LQWAUQDV GH FOVL LFDFly Q \  WDVDP [HQVR GH GDVRV FRQ
FUVMURY FOURV SDUD @ HVIGHQFID \ J HWI Q

' HVS®1J DU FRQWR®V GH LGHQWGDG \ FLUWGR JHWIRQDGRV SRU HO FQHQWMH
FRP R EDVH GH XQD DU XIMARXLD GH FRQIIDQ] D FHR

" LVHx DU DUT X WHFVX DV KtEUGDV R P XQU FARXG J REHUQDGDV FRQ VHIP HQWDFly Q
GH FDUDV\ XVR GH FRQHPYLGDG VHI XD HOWH HQWRUDRY

) RUP DU HTXISRV WFQLFRV \ ®GJDGV SDWD DERWDU ®V QXHYRV WHTXMWRV
WHIX@VRURV\ GH FXP STP HQWR

8QD DUNXIWFW(D VREHWDQD EIHQ GIVHXDGD QR VR® WHGXFH HO UHVIR QRWP DVYR \
WFORQJIFR MIOR TXH VP ElpQ SHWP MA D @V RWDQ] DFIRQHV LQQRYDU FRQ FRQILDQ] D

EHQHILFLi QGRVH GH @ I®f LEIAGDG GH @ QXEH MIQ FHGHU HOFRQWROGH VXV GDWRV P i V
FUMERV




ou & ROFOXVLRQHV

7 6\ WHP V P HGIDQW 2 SHQ 7H®INRP &MRXG RIUHFH XQD SMVDIRWP D UREXWD
VHIXWD \ SGIQDP HQW DQ@QHDGD FRQ @RV P DUFRV UHI XMVRURV HXWRSHRV
* UDFIDV D VX LQIUWHVWXFWWD EDVDGD HQ 2 SHQ6VDFN @RFDQ@ DGD \ RSHUDGD
tQWHI UDP HQVW HQ @ 8 ( \ DOXVR GH WAFQR@RJ tDV DXGWWVDE®V 2 7& SHWP LW D
@V RW DQY DFLRQHV P DQWQHU HO FRQWRO VREHWDQR VREW VXV GDVRV P iV
VHQVLE®HV

2 SHQ 7H®INRP &@XG JDWDQW D @ VREHWQID WFQRE JLFD SRUIXH RILHFH D @V
RUWDQJDFIRQHV HXWRSHDV DOR TXH @V K\ SHUFDBIY QR SXHGHQ DVHIXWDU
FRP SGMDP HOWM FRQAROVRVDOVREWH @ XELFDFlyQ JHWIYQ DFFHVR \ JREHUQDQ D GH ®V
GDRV HQ XQ HQRWR WHIXMGR SRU @V ®AHV HXWRSHDV \ @EWH GH GHSHQGHQFIDV

H WALQDV

3HIR @ VREHWDQD QR GHEH WLJ QULFDU DIMDP IHQR ( Q VX LROGH LQWAI LDGRU P XL FERXG
7 6\ WP V IDFLOD HQWRUQRV KIEUGRV JREHUWQDGRV TXH FRP EIQDQ @ VHIXUGDG \ HO
FROARO GH ® QXEH VREHWDQD FRQ @ FDSDFIGDG GH HVFDDU LQQRYDU \  FRDERWDU
XW(] DQGR VHUYIFIRV GH K\ SHUFDBIW FRP R$: 6 $]XWH\ * RRI®I &B®RXG EDNR XQ P DUFR
GH IQWALRSHLDELOGDG \ FRP SADQFH

(OIXWWIR GH @ WDQVIRWP DFlyQ GLIIMPOHQ ( XURSD SDVD SRU DUMXWMFVXIDV DELHUMV
DXGMEGV \ UHMAHQMY 7 6\ WHP V QR VR®R SWRSRIFIRQD @V KHUDP IHQWV WFQIFDV
VIOR TXH DFWD FRP R VRFIR HWADWJIFR SDWD D\ XGDU D VXV FIHOQWA D GMWHxDU H
[P S®IP HQVU HWADVAJ LDV VRWMQLE®N DGDSVIIGDV D FDGD VHRVRU\  FRQWA! VR LHI X@VRUR

&RQ XQD YIMy Q FHQWDGD HQ @ VREHLDQID WMFQRYJLFD @ WDQVSDUHQFID RSHIDWYD \ @
LQQRYDFly Q LHVSRQVDE®! 7 6\ WWP V VH SRVIFIRQD FRP R HODIDGR GH UHIHUHQFID SDWD
DTXHEV RW DQL} DFIRQHV TXH EXVFDQ FRQWAKIU XQ IXWKUR GLJIMDOP i V DXWQRP R VHIXWR
\ FRP SHMMYR 3RUIXH HQ HOP XQGR GLJIVDO WQHU VREHWDQID HV WHQHU SRGHU GH
GHFIMy Q VHIXUGDG\ FRQILDQ] D







