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2 &RQVH®R GH &@WH | DLIE DV VQWAVHV GH DYDIDEXR GR LHQGIP HQVR HVFR@U QRV
FXURV P RGXDMUHY H HP V«UHV VHQGR TXH ¥R RV UHVX@DGRV SDUFLDLY H 1LQDLY
VHU¥R GLYXQDGDV FRQIRWP H FDBIQGE UR HVFR@U GLVSRQLELD DGR QRV P XLV H QR
VW GD XQLGDGH HVFR@U

2V DOXQRV FRP P HQO HV -QVXI LFLHQAV QDV VOQWAVHV SDUFIDLY GHYHWYR VRP DU
FROKHFLP HQVR GR GIDJQUWIFR GDV VXDV Gl LEXQ@DGHV GHVARVDGDY H VIHUYR GLLHIVR
D WHFXSHWDE¥R GRV HWXGRV D WHRUHQVDGYR GD DSWHQG DIHP GHYHE \VHU
LOGLYLGXD@ DGD SRUP HIR GH ULHFXU/RVH P HVRGR®RJ LDV GLI HIHQFLDGDV



$IUHTX-QF XLPB[LJLEBUGEH GRWRWIHRRUDRRQVLGHUDRGRYV
FRPSRQHQPXKHWVLF X O/HOQHGIK HSDUPURPRORRUHWAHMR QGHSHQGRI
UHQGLPHQWR HVFRODU GR DOXQR

$ SURPRGERD O X @RV « U RKP LG X GURRT X DIOV WD WULFX GBS RQ GER
UHVXOWB®RGRQGRIFHWUVYRUHQG L P HQWILRF L HH} 3AWHH \SWHROBMQ© - H
0% % RX 5 HP WRGRV RV FRPSRQHQWHV H D IUHTX-QFI
2 DOXWRIUERQVLGHUBGRG® Q®BUHVHOPWDILUGXLBEBH®RA QR
JORER®OSRWPHQOY¥RQVXILFLMRMMHGH FRPSRQHQRMXMWLFXOBU YW
GHOLEHUD®©¥R GR &RQVHOKR GH &ODVVH

2VGLUHL@HMHRWHHSWRLELE®WYERQWLGRWUWLJIRV H GR
SHIJLPHQ@WRRXPGDYWHPWD SUHVHQWRGRRR W O RQQ DD X OB D X J X U
RQGH RV DOXQRV H UHVSRQVEYHLV OHJDLV DVVLQDP FL-QF

2V SUD]RYDUNROLFLWDHERFXPHQWRQWRVHFUHW EWIPIFRPR
LQIRUPDG-BIVDTXLVLOMFOVHYVFRODWEBRYVSRQLERQRYD VIR X UD L
GDHVFROYDH QW X®% VL /DU ¥R/ F O D U HE DGHDRU H WHMFLRDQRKIR U £ UALHR
DWHQGLPHQWR

5HFRPHQGDDRHDOX QIR RXUHVSRQVEWHRS UMXVWLIVRKDMDOWI
SULQFLS D OWPHIRWBRIB RW L YRV D % G3D UW D QWHRUEH FHV VSURRV R FR ¢
GRFXPHQGIMXVWLILADYIWBHFUHWBEROG-PLERDVRR DOXQRHQK
DIDVWDPHRWRFRRPDLBH GLD@HYHDSUHVH®WWHV WDGER FR
PDLWESLGRVV HHHTXHSNU OLRPLFLOERQIRUPHOLEHURQ¥Q |

TXH VW D E HFORHFGIHEH VSHF IGDD W L Y L GID\GAHRO BWHYUH QG L] D

HDYDOLDEX®BLVFH QW MR/ WDEHR DY ®MIHFRPHQGHERPRIUDY LG
DPDPHQWD®©O¥R H SUREOHPDV GH VD%GH |I"VLFD RX SV TXLFI



2 FWDFKE « R GRFXP HQVR GH LGHQWU LFDE¥R GR DOXXQR VXD
DSUIHVHQWDS¥R SDWD IQIUHMAWR QR HVSDEGR HWRDU «
REWDWMUD $ HQWDGD GH YIMVDQWAV SDLV RX UHVSRQVE YHLV
GUDL |RUQHFHGRUHV H SUHWDGRUHV GH VHUYIERV VHUER
DXVRU] DGDV P HGLDQWIH LGHQWU LFDE¥R QD JXDUVD GD HVFRMD

3DWD RV FXURV GR (QVQR 0 «GIR Q¥R KDYHE VRGILEQFLD
SDUWD DWDVRV R DOXQR TXH FKHIDUDWDVDGR DSPV R KRIEUR
GH LQFLR GDV DX@V GHYHLE MU LFDUVXD HQWDGD QD HVFR®
MQVR D VHFUHVDUD $SpV  DWDVRV R LHVSRQVE YHO®BY DOVHLE
QRWM LFDGR H VH QHFHWEUR HQFDP LQKDGR SDWD R &RQVHER
7XVIADU

2 V DXQRV GR SHURGR QRWUWDR SRGHUYR HQWDU QD HVFR® DW DV K DSpV
HWH KRWE UR GHYHWR VROFLYIDU DXVRU] DE¥R GH HOWDGD P HGLDQW MM LFDVIAYD QD
VHFUHVDUD 2 V DOXQRV TXH HQWDUHP DSuVDV K HWDUYR FRP | DOD QD SUP HILD
DX® $ HQOWDGD QD VD@ GH DX® DSpV R KREUR GH LOFIR GD DX®@ Wi WHE
SHWP MGD P HGLDOW DXVRU] D&¥R H SLHWD GR SWIRIMWRU RX GD GILHE¥R HP
FDUEVHUH] FHSFLRQDO
&RQIRWPP HGHALP LOD R IQFIVR ; —GRDUMIR  GR 5HILP HQVR &RP XP  GDV ( WV
SDUWD VD GD DQWAFLSDGD GD XQLGDGH HVFRMU GXWDQWA R SHURGR GH DX@® R DOXQR
GHYHLE UHT XHUHUDXVRU] DE¥R SRUHVFUVR DWDY«V GH | RLP X@UR GLVSRQLELD] DGR
QD VHFUHVDUD 3DWD DXQRV P HORUHV GH DORV D VDGD VHE SHWP MGD
P HGLDQWA D SUHVHQED GR UHVSRQ\E YHOBL DO

1 D IP SRWMELQGDGH GD SIHVHQED GR WHVSRQWVE YHO®UIDOQR P RP HQVR GD VD GD D
VHRLHVE UD GLVSRQLELD DLE DRV UHVSRQVEYHLV XP VAP R GH DXVIRU] D&¥R SDLD TXH
RVP HWP RVIQIRWPP HP DW  SHWRDV GH FRQILDQED HWWV UHFHEHP D SHWP DMAR
SDWD WIHLDUR P HORUDQWAFLSDGDP HQWA GR KRIEUR GH VD GD GD HVFRM

SWQSER ' XIWDQWA R KRIEUR GHDX®@ Q¥R VHLE SHWP IMEGR DR DXQR SHUWP DQHFHU
IRLD GD VD@ GH DX@ RX MERWWUR RQGH HWIYHU RFRUHQGR DV DVIYLGDGHV
SHGEDIWJLFDV  &DOVIQD UEQRVAFD 4 XDGLD ( WIDFLRQDP HQVRR RX TXDA XHU RXWR
@QRFDOT XH Q¥R HWIHND VIQGR DX@®@ GH VXD VDD






5HFRP HQGD VH R XVR GR XQURWP H SDWD RV
DOXXQRV P DWIFXMGRV QD ( GXFDE¥R %EWMFD 2
XVR GR XQURWP H HP GIDV GH 3WEWFDV GH
( GXFDEXR ) WFD GHYHLE VHU
SUH HUHQFLD® HQW R XQURWP H FRP SGMR H
SDUD YIMVDV WFQLIFDV « REWJDWUR R XVR GD
FDP LVHVID GD HVFR®

1 RV/ DERIDWURV GH 4 X P LFD « REUJDWUR R
XVR GR DYHOVIDOH HTXLSDP HQVRV GH VHI XUDQED
FROR(PH  RUHOWER GR  SWRIHWRU ‘ \ ]
LHVSRQVE YHO VHOGR SURLELGD D SHWP DQ-QFLD GH
DOXOQRV QR DP EIHOWM VHP D SUHVHOED GH XP I W NN
SIRIHWRU $V OQRWPDV GH XW HWR
GL/SRQLELQ DGDV QRV P XLDLY GRV WERWDWWURV

\ 1¥R « SHPIMGR R XWR GH YHWP HQDV
\ { IODGHTXDGDV QR DP EIHQW HWR®U FRP R

10 VKRUN FXURV P LOMDIDV EQXVDV GHFRVDGDV RX
FXUMV WRXSD FRQWQGR VIP HV VHD TXDA XHU
P RGDAGDGH FD@DV WDVIDGDV 2 EV 6KRUN H
\DID GHYH HWIDU QR P £[ LlP R DOXW GR MRH®R
&DP LVHVIDV SHWP IMGDV R DV FRQYHQFLRQDLY H
TXHHWHNDP FREUQGR R XP ELJR

1¥R « SHWP MGR R XWVR GH VDQGE@DV
DEHU/MV H FKIQOH®RV HP TXDA XHUDP ELHQWA
GD (VR 6HE SHWP MGR VDSDVRV H WQLV G

| HFKDGRV



(P FDVR GHXP DOXXQR VHQWH P DO
RX SUHFLVDUGH DWQGLP HQVR P «GLFR

HP HOHQFDO RV SDIV  RX

LHVSRQVEYHLY VHI¥R DFIRQDGRV SRU
FRODR VHBITQFR DAWDY«V GD

< |\ VHFLHVDUD GD HVFR®

X
\

2

$OXQRV TXH DBUIDUHP P DOHWDU Q¥R SRGHUER
GHL DUR DP ELHQWA HVFR@U GHVDFRP SDQKDGRV
GHXP UHVSRQVEYHOP HWP R DSpVR KRIEUR GH
QEHWDEXR GR WUWQR GR $OXQR RX P HWP R TXH
DBIXHP VIHUP HE&RUWDGR GRVMVQVRP DV




FRQIRWP H GDGRV | RUIDHFLGRV QD ILFKD GH P DWFX®
3RUMQVR « GH UHVSRQVDELDGDGH GR DXQR RX GH VHX
UHSUHVHQVDOWA BJDOP DQWIHU R FDGDWUR DVXDQ@ DGR
FRPR HQGHWHER H WBIRQH SDWD HYHQWDLY
VWXDO HV GH HP HUI ~QFLD

N 6HP SWH TXH QHFHWEUR RV SDLV H RX UHVSRQWEYHO
s \ % G DOSH®R DXOQR FRP  LGDGH LIQIHURUD  DORV VHU{R
@ g FROQVIDVIDGRV SRUWAG ROH RX SRUFRP XQLFDGR HVFUVRR

' U

$V 5HXQL HV GH 3DV HW¥R SUHYLWIDV QR
FDBIQGEUR HVFR®U VHQGR TXH DV GDVDV H
KREURV  WR  GLYXGDGRV  SH®RV
FRRUGHODGRUHV GH FXUR FRP  XPD
VHP DQD GH DQWAFHG-QFLD < P SUHVFLQG YHO
D SDUMISDE¥R GRV  WHVSRQWEYHWY
FROERWDQGR SDWD R ERP GHVHP SHQKR GDV
DVIVLGDGHV HVFRDUHV
/(-1 (T (-81+2 " (

ﬂ 2V SDLV RX ULHVSROQWE YHL G DLV

SRGHX¥R D TXDOXHU WP SR

DIHQGDU WHXQ¥R FRP D HTXISH

GH GUH&¥R UANSHMDQGR D

[ MRUQDGD GH WDED®&R GH FDGD
FROERWGRU




7RGRV RV XVXEURV GD XQIGDGH HVFR®U WR UHVSRQVEYHY SHD
RUDQ DE¥R GR DP ELHQW &RMERWH SWDWFDQGR ERQV KEELWRV
FRP R

e MRIDUR @ R QR GRFDCDGHTXDGR

e ]HDUSH® HTXLSDP HQVR RX P RELQEUR

e P DQWHUDV FDGHLLDV H FDUMLLDVHP RUGHP DSpV VXD XD} DEXR
e P DQWURV@ERWDWURVHP RUGHP DSpVR X\R

e SRU/MUVH DGHTXDGDP HQW HP VRGRV RV DP ELHQWAV GD XQLGDGH
HVFRDU P DOWQGR UHVSHIVR P YAXR HQWH RV FRGUDV
SLRIHWRUHV H | XQFLIRQEURV

VHUSU1 DVYR H FR@ERWUFRP D XQLGDGH

2 DOXQR GHYHE ]HDU SHRV VHXV EHQV
SHWRDLV VDIV FRPR  HTXISDP HOWR
HOMJIQIFR FHOX@U P RFKIMD ERAD HQWH
RXWRV $ VHFUHVIDUD GD HVFR® GLVSRQLELT) D
R VHUYLER GH DFKDGRV H SHUGLGRV QR KRLEUR

GH DWIQGPHQUR $ HWFRD Q¥R «
UHVSRQVE YHOSRULVAQV SHUGLGRV

$V QRLP DV GH XVR GRV @ERWDWURV
EHP FRP R R 5HILP HQVR GD YEQRWAFD
HW¥R GLVSRQLELD DGRV QRV P XWDLV
GRV UHVSHAVIYRV DP ELHQWA VHQGR GH
REUWDE&¥R GR DOXQR  VRP DU
FROKHFLP HQVR GRV VK[ VRV QD OWAILD



) $  XQGDGH HWROMU  GLSRQELQ D

FRP SXYDGRUWV QD ELEQRWFD  SDWD
LHDQ@] DES¥R GH WDEDM&RV $V UHI LDV SDLD X\R
HW¥R GM\SRQEEIW@DGDY QR P XWDO GD
ELEQRVMFD

Ay

1 ¥R « SHWP IMGR R XVR GD VD@ GH HWXGRV
DR DOXXQR TXH HWIYHUHP KRWEUR GHDX® R
XVR VHIE SHWP MGR QR FROWD WXUWOR GR
SHURGR TXH R DOXXQR HWZ P DWIFXMGR

2V DXQRV WP D SRWELDGDGH GH
UHAVLDU @VLRV QD ELEQRWIFD GD HVFRD
SRUXP SHURGR HVSHFTLFR 3DWD MR «
QHFHWEUR UWHD@DU FDGDWWR QD
ELEQRWFD GXWDQW R KREUR GH

DWQGLP HQVR



16$ 1RYR 6lMMP D $FDG-P LFR «
XP VI\MMP D DFDG-P IFR $WDY«V GR
TXDOR UHVSROVE YHOH RV DOXXQRV VWP
DFHVWR DV P HQ® HV  |UHTX-QFLDV
S®OQR GH WDED®R GRFHQW 37'
ILFKD LOQGLYIGXDO GR DOXQR H DR
KRWEUR HVFROQU

&RP R DFHVWDUR VWAMMP D 1 6%
1 RYR 60MMP D $FDG-P LFR
e $FHWHR/ LON
KW8V QWD FSV\VS JRY EU

. 3DWD H HWDUR
SUP HULR RIXLQ SUHHQFKD
RVFDP SRVFRP DV
IQIRWP DS HVVROFMVIDGDV

$FHWHR JXID FRP SGVR HP



