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(QHGXFDFly Q\ HQ ® FUDQ D GH ®VKIRV FRQ IBHFXHQFID
HWXFKDP RVTXH VH QHFHWR XQ SXHE® SDW DSR\ DUD XQQxR D
& RP R DO XIHQ TXH KD WDEDNAGR HQ HGXFDFly Q SRUP i VGH GRV
GpFDGDV\ KD MGR P DGWH SRUFDM.HGP W R WHP SR \p TXp WQ
FIHWR H\R HV

(MM BHFXUR 8QD * XtD SDUD 3DGUHVAREWH ( GXFDFly Q (\SHFIDOIXH
FUHDGR SRUXQ SXHE® GH SDGWHV\ GHIHQWRWVFRP XQUBURVT XH
\H XQHURQ SDWD IRWP DUXQ & RP W / IGHIDGR SRUD & RP XQGDG
\REW ( GXFDFly Q (\SHFIDO63(' &/&

' XUDQW HOFXUR GH VHIVP HVHY 63(" &/ & VH BXQly SDUD FUHDUDV
Si J IQDVMI XIHQWMV (WM UHFXUR HVO FX® IQDFly Q GH \KV

H[ SHUHQFIDV\ FRORFIP IHQR \ HW GlUWI IGR SRUK

IOT XHEWDDQWE®I FRP SURP MR FRQ ®VHWMGIDQMV\ IDP lIDVGH

© HWA& RQAD & RWR T XH QHFH\WWBQ DSR\ R SDUD QDYHJ DUHO
SURFH\R GH HGXFDFly Q H\SHFIDO

(VHGGHHR P i VMOFHWR GH HUM HTXISR\ GH®B3(' &/& TXH 8QD
* XtD SDUD 3DGUHVARE W ( GXFDFly Q (\SHFIDOLYD FRP R XQIDWR
SDW DTXH@VTXH ® QHFHWBQ 6REWH VRGR HVSHUDP RVTXH \HD
XQ WFRGDVRUR SDWD BVHWXGIDQMV\ 1DP IMVGH HGXFDFly Q
HVSHFIDOT XH QR HVIV Q \RRVHQ HM FDP IR

(Q&RP XQGDG
7KH: HW\& RQAD & RWD 6SHFIDQ GXFDWRQ
&RP P XQW / HG &RP P IWWH

8QD * XtD GH ( GXFDFly Q (\SHFIDCSDWD 3DGUHV
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30QHDQGR @ 7WDQMELY Q

4 Xp KDFHU& XDQGR OV&RWDV1 R 9DQ
%HQ

( GXFDFly Q (\SHFIDAHQ (\VFXHDV& Ki MU
" MBI[ ID

30Q

$XWP R

SHFXURW\ 1 RWV) IQDGIV

' RFXP HQRV) DP MWV
(3 $FWDO
3WRYHHGRUWHVGH 6HWYIEIRV( \FROWV
( YDODFIRQHV$S QMURWBHV

+RWURV & DQIEDFIRQHV HW
( YDGDFIRQHVGH ( QHWP HUD
1 RDVGH 5HXQRQHV

8QD * XtD GH ( GXFDFly Q (\SHFIDCSDWD 3DGUHV







( GXFDFly Q ( VSHFIDO 8 Q5SHVXP HQ

(GXFDFLYyQ (VSHFLDO VH UHILHUH D XQD YDULHGDG
SXHGHQ VHU RIUHFLGRVY HQ GLIHUHQWHY IRUPDV \
KD\ HVYWLOR "XQR SDUD WRGRVpy HQ HGXFDFLYQ HV:
FXEULU ODV QHFHVLGDGHYVY GH HVWXGLDQWHYV FRQ

(GXFDFLYyQ (VSHFLDO VH HQIRFD HQ FUHDU HVWUXF
D\ XGHQ D DSUHQGHU D HVWXGLDQWHYV FRQ GLVFDS
LOQFOXLU XQD YDULHGDG GH HQWRUQRYV GH DSUHQC
PRGLILFDFLRQHYV

&RPR HO WpUPLQR 3URJUDPD GH (GXFDFLYQ ,QGLYL
HGXFDFLYQ HVSHFLDO WLHQH TXH YHU FRQ ODV QH
FDGD HVWXGLDQWH /RV VHUYLFLRV \ DSR\RV SDUD
YDULDU GH ORV GH GHPiV HVWXGLDQWHY 6H WUDW
RIUHFHUOH ORV UHFXUVRV TXH QHFHVDULRY SDUD
HVFXHOD \ HQ OD YLGD

& ROMQGR
, ¢4 Xp HVXQ30Q ( GXFDFIRQDQQGLIGXD@DGR (3
& DWJ RUDVGH ' M-DSDFIGDG

(GXFDFly Q3~E@D * WDWXM» \ $ SURSIDGD
1 YH®IVGH 6HYIF IRV

* R\DUR
$FYQP RV
6HIV7ISRVGH 5HXQRQHVSDUWD ( GXFDFly Q (\SHFIDO

5H\SRQDEIWWSDG / HI DGGH ( GXFDFly Q (\SHFIDCHQ
" LIHHOWMV7ISRVGH (\FXHDV

(3 YW3DQ
DQSRUDFl Q

8QD * XtD GH ( GXFDFly Q (\SHFIDGSDWD 3DGUHV
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VX HVWXGLDQWH HV XQ GRFXPHQWR OHJDO \ GHE
(VWR LQFOX\H SHUR QR HVWi OLPLWDGR D

e 1,9(/(6 $&78%$/(RV QLYHOHV DFWXDOHV GH UHQGLPLHQWR
IXQFLRQDO GH VX HVWXGLDQWH FyPR YD VX HVWXGLDQ)\
GLVFDSDFLGDG DIHFWD VX SDUWLFLSDFLYQ \ SURJUHVR

e 0(7% OHWDV DQXDOHV SDUD VX HVWXGLDQWH OR TXH X"
TXH VX HVWXGLDQWH SXHGH DOFDQ]DU UDJ]RQDEOHPHQW

e 6(59,&,24D HGXFDFLYQ HVSHFLDO \ VHUYLFLRV UHODFLRC
HVWXGLDQWH ,QFOX\HQGR D\XGD \ VHUYLFLRV VXSOHPH
FRPXQLFDFLYQ

e $-867(6 $/ 352*5$®DPELRYV DO SURJUDPD DFWXDO GH HVV
DGLFLRQDOHV RIUHFLGRY SRU HO SHUVRQDO GH OD HVF
PRGLILFDFLRQHY TXH SHUPLWHQ DO HVWXGLDQWH WHQH

e '85%5&,D1 &XiQGR HPSH]DUIQ VHUYLFLRVY DFRPRGDFLRQH\
WDQ VHIXLGR VHUIQ RIUHFLGRVY GRQGH VH RIUHFHUIQ

e« (172512 '( $35(1',=${(0 HQWRUQR GRQGH VX HVWXGLDQWH
TXp DFWLYLGDGHYV H[WUDEXUULFXODUHV R QR DFDGpPLF

e 1',&%5 (9%/8%&,21&®yPR \ VL VX HVWXGLDQWH SDUWLFLS
HVWDWDOHV \ GLVWULWDOHYV LQFOX\HQGR PRGLILFDFLR
HVWXGLDQWH

e 021,725(%5 352*5(6&yPR PHGLUIi HO SHUVRQDO GH OD HVF
HVWXGLDQWH KDFLD ODV PHWDV DQXDOHYV

e $&4202'%&,21(6 &DPELRV TXH D\XGDQ D XQ HVWXGLDQWH L
GLVFDSDFLGDG

3DUD /OHYDU
e (3 VLIJQLILFD 30DQ (GXFDFLRQDO ,QG

e 8Q ,(3 WUD]D LQVWUXFFLYQ GH HBXAF\IR
VHUYLFLRYVY SDUD TXH VX HVWXGLDQWI

e ,(3V VRQ SDUWH GH OD HGBHEBIFLyQ S~
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& DWJ RUDVGH ' IM-DSDFIGDG

/H\ GH ( GXFDFly Q SDWD 3HWRQDVFRQ' IMFDSDFIGDGHV ,' ($ SRUXVMI OVHQIQI @V IGHQWIED

GUHWHQMY GH GIM-DSDFIGDG
EDR HOFXDOABRVMYHQHVGH D

0 ~A5®IV' M-DSDFIGDGHV

P SHGIP HQRVMP X& QHRV FX\ D FRP EIQDFly Q FDX\D
QHFHVGDGHVHGXF DWDVWDQ VHYHWDVT XH QR SXHGHQ
DFRP RGDUH HQ ®VSRJ UDP DVGH HGXFDFly Q HVSHFIDO

~QEDP HQM SDWD XQR GH ®VIP SHGIP HQRV (ONP IQR QR
IQFG0\ H @ \RIER FHJ XHUD

" MFDSDFIGDG ( VSHFtILED GH $ SUHQGL DV

" H\DIRV\ FRQGIFIRQHVGH DSWHQG].DM T XH DIHF\BQ @
FDSDFIGDG GH®P HQRUSDUWD ®IHU HVFUEIU HVFXFKDU KDEDQU
D] RQDUR KDFHUP DWP i WEDV $ O XQRVHWP S®VGH @& T XH
SRGUD FDHUHQ HWB FDWJ RUD \RQ OVOMRQHVFHUIHE DBV
O GMP[ID\ ® GMWDEXM® (W HV® FDWJIRUD P i VFRP ~Q
EDR ' ($

FDWJ RUDV

Dx RVSXHGHQ VHUH®IJ IEGIVSDW RVVHYIEFIRV 3DWD FDOIEDU HOHQGIP IHQMWR HVFROU
GH XQP HORUGHEH YHWH DGYHUDP HQWM DIHFWGR SRUXQD GM-DSDFIGDG HQ XQD GH OV

FDWJ RUDVD FRQWQXDFly Q

/ HMy Q & HKHHEUDOADXP i WD

8QD ®BIMly Q HQ HOFHWHEWR FDX\DGD SRUXQD IXHYD ItMED
HWWDD TXH BXE HQ XQD GMDSDFIGDG IXQFIRQDORWO
R SDWFIDOXQ [P SHGIP HQR SVER\RFIDCR DP ERV TXH
DIHFW® HGGHVHP SHx R HGXFDWYR GHCP HQRU 3XHGH
DIHFWPUD FRJ QEly Q HGBIQI XDM © P HP RUD © DWQFly Q
HQD] RQDP HQR HOMIEIR @ W\RGFly QGH SUIREGIP DV OV
KDEIGSDGHVVHQWRUDBV HGFRP SRUBP IHQR SMER\RFIDODV
IXQFIRQHVIMEDY HQAM RWDVFR\DV ( Of WP IQR QR \H DSE@D
D OVOMRQHVFHWHEW®VT XH \RQ FRQJ p QUBVR

GHJ HQHIDWDV QLD OVOMRQHVFHUHE DBIVIQGXFIGDVSRU
XQWDXP D GH QDFIP IHQR

DWRUDR GHQ{ VSHFWR $ XWWAD

8 QD GIWFDSDFIGDG GHGGHWDWUR@ ,P STGD XQD DP SM
JDP D GHMQWRP DV SHWR DIHFW SUQFISD® HQM OV
KDEI@WDGHV\RFIDGIV\ GH FRP XQEDFly Q YHEEDO QR
YHUED®IVGH@P HQRU 7DP Elp Q SXHGH DIHFVBUHO

FRP SRUBP HQR\ \H YH GILHHOW GH SHURQD D SHURQD

2WR' HMURUR GH @ 6DAG

& RQGIEIRQHVT XH @ MPQ @ IXHYD HQHU tD R HOHWBGR GH
DOIWD GH XQP HQRUSQHMP S® HVHG' +' TXH DIHF\D O
DWQFly QH IQFG\ H @ FDSDFIGDG GH SOQLEDUFRQ
DQWEISDFly Q SURU DU GHWQHU FRP HQ DUDFWIGDGHV
FDP EIDUGH XQD DFWIGDG D RWD \ P RQURUIHDUHO

FRP SRUDP HQR SWRSIR 7DP ElpQFXEW FXDJ XIHU
GMFDSDFIGDG TXH QR VH HQ RWD FDWMJ RUD

" MFDSDFIGDG GHOr DE® R GHO HQJ XDMi

(B FDWJ RUD FXEH OVGILEXGWGHVGHKDED R

GIQI XDM $ O XQRVHMP SRV\RQWWDP XGHR SWREGIP DV
GH DWFXOFly Q\ SUREGIP DVGH BIQI XDM 7DP ElpQ FXEUH
SWREGIP DVGH GIQJ XDM TXH GILEXEQ TXH ®VP HQRBHV
HQWHQGDQ SDOEWDVR VH H[ SUHHQ

6RUGHUD

8QD GIWDSDFIGDG DXGMYD WWQ\HYHWD TXH XQ QxR QR
SXHGH SWRFH\DUD IQRWP DFly Q @Y « AMED D WDYpVGH @
DXGIFly Q FRQR MQ D\ XGD \ HWR DIHF\B® HAGGHWHP SHXR
HGXFDWR GHOQx R

' MMEIR (P RFIRQDO

9 DURVSRE®IP DVGH \DA&G P HOBMCSXHGHQ FDHUHQ @

FDWJ RUD GH SHUWXUEDFly QHP RFIRQDO 3XHGHQ IQF3IU
WDWRIDR GH DQUHGDG HVT X1 RILHQD WDMRUR EISROU
WDUWRIDR REVHMYR FRP SXOIYR\ GHSWMy Q $ O XQRVGH
HWRVBP Elp Q SXHGHQ HWBUFXEIHWRVSRU 2 WRVSURE®IP DV
GH \DAGu

6RWGR FHJ XHWD

" HIEHQF IDVDXGMYDV\ YMXDOIVMP X@ QHDV HW

FRP EIQDFly Q SURYRFD QHFHUGDGHVHGXFDWDV\ GH
FRP XQEDFly Q \HYHWDVT XH QR \H SXHGHQ DFRP RGDUHQ
SWRJ IDP DVGIHx DGRVSDWD P HORUIHVFRQ\R® \RIGHD R
FHJ XHWD

' MFDSDFIGDG 9 lVXDO,QF O\ HQGR & HJ XHWD

(WD FDWJ RUD IQFG\ H XQP SHGIP HQR HQ @ YIMy Q TXH
IQFG\R FRQ FRUMFFly Q DIHFV® QHJ DWDP HQWM HO

GHHP SHxR HGXFDWR GHAQIXR ( WR SXHGH IQFGILVDQR @
GMVFDSDFIGDG YMXDCSDWFIDAGFRP R @ FHJ XHUD VRO

" M=DSDFIGDG ,QMGIF\YDO

) XQFIRQDP HQR IQMBIF\XDQ) HQHUDOW QLIEDWDP HQW SRU
GHEDIR GHGBWRP HGIR TXH H[ MM P X@/ QHDP HQM DO

P WP R WHP SR@ RQ GpIIEIWHQ HGFRP SRUBP HQR
DGDSWWWR \ \H P DQUHWD GXUDQWM HCSHURGR GH
GHDUR@ TXH DIHF\® QHJ DWDP HQM HOHQGIP HQR
HGXFDWR GHQGP HQRU

" M-DSDFIGDG $ XGIWYD

3p GIGD DXGIMYD QR FXEIHWD SRUD GHIIQElY Q GH \RIGHUD
HWD SpBIGD SXHGH FDP EIDUFRQ HOMP SR 7HQHU
SWREGIP DVGH DXGIEly QQR HV® P WP R TXH WMQHU
SWREGIP DVFRQHGBRFHDP IHQWR DXGMYR R GHGBIQJ XDM

" HMURUR 2 WRSp GIFR

P SHGIP HQR T XH DIHF\® HGGHVHP SHx R HGXFDWR GHO
P HQRU ,QF G\ H GHIIEIHQF IDVFDXWDGDVSRUXQD DQRP D@
FRQIpQW GHIIEIHQFIDVFDXVDGDVSRUXQD HQHWP HGDG
SRMRP HOA \ GHIIEIHQFIDVSRURWDVFDX\DV SDU Qv
FHUHEUDODP SXVBFIRQHV\ |UDFVXUDYV
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+D\ YDURVHQRIQRVGIHWHQWVSDUD HWXGIDQMVFRQ XQ (3 /D RE@ DFly Q ®1J DAGH XQ GIMAMR HVFRDUR HWFXHD
FKi WMUHVSURSRIFIRQDUHG QRDR 0 HORVSHWEWR /5( D XQ HWXGIDQW HQ HOT XH SXHGD SUIRVSHUDU / 5( HVXQR
GH YDURVFRP SROHQWMV YMI®IVHQ HAGHDUR@ GHQ( 3 GH XQ HWXGIDQW \ MHJ D XQ SDSHAXQGDP HQBO

IQIG\ HQGR HQ Gy QGH SD\VD HOMIP SR HAHWXGIDQM HQ @ HVFXHD Fy P R \H EUQGDQ RVVHYIEIRV\ OVHOFIRQHY
TXH HOHWXGIDQM GHDUR@ GHQWR GH @ HFXHD \ @ FRP XQGDG (Q~@P D IQWRQFID /5( WDEDND SDUD

P DOQMQHUD ®VHWXGIDOWVHQ HAP WP R D Q GH FOWHVT XH W XVFRP SDx HIRVMQ GIM-DSDFIGDGHVWOMR FRP R VHD
SRVE®

1 R WRGRVBVHUYIEF IRVHW Q GMSRQE®IVHQ WRGDVOVHWXHOV $ P HGIGD TXH DYDQ D HQHOAML QI X& HVSRVE®
TXH MW HWXGIDOW GHED YIDBUD RWR \MR HVFROU SDUD WHF IEIURVVHWYIE IRV QHF HVDURV

$ P HGIGD TXH DYDQ D HQ® SlW P IGH GH\GH @ SDWM IQIHURU FDGD SD\R HVP i VIHWAEWR / RVHUXGIDQMV
GHEHQ FR®FDUH WQ DR FRP R \HD DEVRGWP HQM QHFHVDUR \ WDEDNAUSDWD P RYHUH KDFID DEDR M. HVSRVE®




$FFRP P RGDURQ
$FRP RGDFly Q

8Q FDPELR HQ FXUUtFXOR R LQVWUXFFLYQ TXH QR PRGLILFD VX\
FODVH R DOWHUD HO FRQWHQLGR GH HVWIiQGDUHV R SXQWRYV G|
ORGLILFDFLYQ

$GDSWHG 3K\WLFDO (GXFDVWRROYURIYDPD GLYHUVLILFDGR GH DFWLYLGDGHV MXHJRV GHSR

(GXFDFly Q) tMED $ GDS\BGD

DPROGDGRVY D ORV LQWHUHVHY FDSDFLGDGHV \ QHFHVLGDGHYV
TXH QR SXHGHQ SDUWLFLSDU HQ XQ SURJUDPD GH HGXFDFLyQ |

$OWHUQDWLYH 'LVSXWH 5HVROXWLRQ $'5

5H\RGFly Q$ GMUDWD GH
C NSXVBV

(V XQ PpWRGR LQIRUPDO SDUD UHVROYHU GLVSXWDV TXH SXHGt

$ WHWP HQW
( YDODFly Q

&XDOTXLHU PpWRGR VLVWHPIWLFR SDUD REWHQHU LQIRUPDFLYC
XWLOL]DGR SDUD FUHDU FRQFOXVLRQHY VREUH ODV FDUDFWHU!
8QD HYDOXDFLYQ LQLFLDO R UHHYDOXDFLYQ SHULYGLFD SDUD
GLVFDSDFLGDG \ GHWHUPLQDU ODV QHFHVLGDGHYV HGXFDWLYDYV

$ WMMIYH 7HFKQR®JI\  $7 ' HYIEH
$ SDUDVR GH $ IMMQFID
HFQRQJ [ED

&XDOTXLHU SLH]D GH HTXLSR XWLOL]J]DGR SDUD DXPHQWDU PDQ
IXQFLRQDOHY GHO LQGLYLGXR FRQ LQFDSDFLGDGHYV

$ \MMIWH 7HFKQR®JI\  $7 6HWYIEH
BHWYIEIR GH $ VMMQF ID

THFQR®J IED

&XDOTXLHU VHUYLFLR TXH GLUHFWDPHQWH DVLVWH D XQ LQGLY
XWLOL]DU XQ DSDUDWR GH DVLVWHQFLD WHFQROYJLFD

%HKDYIRU, QMYHQWRQ 3@Q %3
30Q GH ,QMYHQFly Q GH
&RP SRUDP HQR

8Q SODQ GH PHMRUD HVFULWR FUHDGR SDUD XQ HVWXGLDQWH
DFRPSDxDGR D XQD HYDOXDFLYQ IXQFLRQDO GHO FRPSRUWDPLE
UHTXLVLWR

%MOHW' D\
' tD GH 7WDEDRR

&XDOTXLHU GtD H[FHSWR VIEDGR GRPLQJR R IHULDGR OHJDO H
HVWpQ DXWRUL]DGDV R H[LJLGDV SRU OD OH\ R HO JRELHUQR O

&DGIQGDU D\
" ID GHQ DBIQGDUR

6H FRQVLGHUDQ GtDV QDWXUDOHV R GH FDOHQGDULR WRGRV |
GtDV IHVWLYRYV

&DAORWID ' IDJ QRWF & HQMU
& &

&HOQWR GH ' IDJ Qy \MER GH
& DORWDD

IRV &HQWURYV GH 'LDJQYVWLFR GH &DOLIRUQLD HQ )UHPRQW )U
FHQWUR \ VXU GH &DOLIRUQLD SDUD EULQGDU VHUYLFLRYVY GH H
FRVWR DOJXQR /DV VROLFLWXGHY GH VHUYLFLRYVY GHEHQ JHQHL

&RP SMQFH &RP SOIQWV
4 XHD GH & XP ST HQR

8QD GHFODUDFLYQ IRUPDO SRU HVFULWR GH TXH QR VH KDQ HQ'
DFRUGDGRVY HQ XQ ,(3 R TXH HO GLVWULWR HVFRODU KD YLROD

8Q SURFHGLPLHQWR MXGLFLDO HQ HO TXH XQ MXH] GHVLJQD D

& RQHLYDWRUKIS D RWUR DGXOWR TXH QR SXHGH FXLGDU D Vt PLVPR QL D VXV IL
XWMOD GHVLIJQH FRPR WXWRU SXHGH R QR VHU XQ SDULHQWH

3DUD REWHQHU PiV LQIRUPDFLYQ YD\D D OD SiJLQD GH OD *
g;(tu“:!l:)fgp (O WHPD TXH VH YD D DSUHQGHU JHQHUDOPHQWH GHVFULWR H(

&XWEXOP EDVHG $ WHWP HQW
( YDGDFly Q ¥D\DGD HQ HBBDQ
GH (\WXGIRV

8QD PHWRGRORJtD HQ HGXFDFLYQ HVSHFLDO HQ OD TXH HO SUR
HVWXGLRV VH PLGH D LQWHUYDORYV IUHFXHQWHYV

' HVLJ QDWMG , QUKFWRQ DQG
BHWIEHV ' .6

6HUYLFLRYVY QHFHVDULRY SDUD D\XGDU D XQD SHUVRQD FRQ GLV
HGXFDFLYQ HVSHFLDO LQFOXLGRV HQWUH RWURV WUDQVSRUW

QWAKFFly Q\ 6HWYIEIRV' HWI QDGRV WHUDSLD GHO KDEOD \ GHO OHQJXDMH VHUYLFLRV GH VDOXG P

" XH 3WRRFHW
' HEIGR 3WRFH\R

(Q JHQHUDO XQ SURFHVR GH ORV SURFHGLPLHQWRY MXGLFLDC
HVWDEOHFLGRY SDUD OD HMHFXFLYQ \ SURWHFFLYQ GH ORV GH
HVHQFLDOHY GHO GHELGR SURFHVR VRQ HO DYLVR \ XQD RSR
HVFXFKDGR
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([ \WMQGHG 6FKRRO D\
' D (VFROU( [ MQGIGR

8QD SURYLVLYQ SDUD TXH XQ HVWXGLDQWH GH HGXFDFLYyQ HVSHF
SHUtRGR PiV ODUJR TXH HO GtD HVFRODU HVWIiQGDU

([ WMIQGHG 6FKRRO<HDU ( 6<
$XR (WFROU( [ WIQGIGR

8QD GLVSRVLFLYQ SDUD TXH XQ HVWXGLDQWH GH HGXFDFLYQ HVSE
ORV SHUtRGRY RUGLQDULRY GH YDFDFLRQHYVY HVFRODUHYV

) DFIODWG ,( 3
(3 ) DFIOBGR

8Q SURFHVR GH OLGHUD]JR JUXSDO HQ HO TXH XQD SHUVRQD FDS
GLVEXVLYQ GHO ,(3 HQIRFDGD HQ VX HVWXGLDQWH \ ORV SUREOH

)DPLO\ (GXFDWLRQDO 5LJKWV DQG

3ULYDF\ $FW )(53$
/H\ GH 3WDFIGDG\ ' HBFKRV
( GXFDWRVGH © ) DP 1D

/D OH\ IHGHUDO TXH UHJXOD HO PDQHMR GH ORV H[SHGLHQWHYV H
LQIRUPDFLYQ GH GLFKRV H[SHGLHQWHYV FRQ VX SURSLR PHFDQLYV

) UHH $ SSURSUDW 3XETF
(GXFDWRQ ) $ 3(

(GXFDFly Q3~E@D * D\MMD
$ SIRSIDGD

/ID HGXFDFLYyQ HVSHFLDO \ ORV VHUYLFLRY UHODFLRQDGRV VH EU
GLVFDSDFLGDGHYVY D H[SHQVDV S~EOLFDV \ EDMR OD VXSHUYLVLYC
DOJXQR SDUD ORV SDGUHV GHO HVWXGLDQWH

) XQFMRQDCS QDOMY $ WHWP HQW

)$$ 25 ) XQFWRQDO/HKDYIRWDO
$ WHWP HOW) 9%
(YDOIDFly QGH $Q @/
) XQFIRQDC® ( YDBDFly Q GH
& RP SRUBP IHQR ) XQFIRQDO

8Q SURFHVR GH HYDOXDFLYyQ SDUD FRPSUHQGHU HO SURSYVLWR
GH ODV FRQGXFWD V GHVDILDQWH V D ILQ GH GHVDUUROODU X
&RPSRUWDPLHQWR %,3 SRVLWLYR \ DSURSLDGR DSR\R LQVWUXF

) XQF WRQDCE: XUIE XO(P
& XUWFX® ) XQFIRQDO

7TDPELpQ &XUUtFXOR GH +DELOLGDGHYV SDUD OD 9LGD 8Q SODQ G
SUIFWLFDV SDUD OD YLGD \ TXH JHQHUDOPHQWH VH HQVHxD HQ H
PDWHULDOHY FRQFUHWRYV TXH VRQ XQD SDUWH GH OD YLGD FRWL

* RDO'DQG 2 EMIF\WHYV
0 HWW\ 2 EMWRYV

8Q FRPSRQHQWH HVFULWR GH XQ ,(3 KDELOLGDGHV TXH VH HVSH
UDJRQDEOHPHQWH HQ XQ Pi[LPR GH XQ DXxR UHYLVDGDV \ UHHYDC
PHQRV XQD YH] DO DxR

* XDUWBIDQWKIS
& XWRGID

(V FXDQGR XQ WULEXQDO RUGHQD D DOJXLHQ TXH QR VHD HO SD(
FXVWRGLD R DGPLQLVWUH OD SURSLHGDG GHO PHQRU OODPDGEC
DSOLFD SDUD PHQRUHV GH DxRV

3DUD REWHQHU PiV LQIRUPDFLYQ YSHMDIDD OQDSiJLQD

QFOMRQ ,QFONMYH ( GXFDWRQ
QFOMyQ (GXFDFly Q ,QFGMYD

/D FUHHQFLD GH TXH FDGD HVWXGLDQWH WLHQH GHUHFKR D XQ S
VDWLVIDJD VXV QHFHVLGDGHY LQGLYLGXDOHV \ FDUDFWHUtVWLF
FRQVWUXLU \ PDQWHQHU XQ VHQWLGR VHIXUR GH SHUWHQHQFLD
LQGHSHQGLHQWHPHQWH GH VXV IRUWDOH]DV R GHVDItRV

,QGHSHQGHQW GXFDWRQDO
( YDODMRQ ( (

( YDGIDFly Q ( GXFDWD
QGHSHQGIHQWM

8QD HYDOXDFLYQ LQGHSHQGLHQWH GH XQ HVWXGLDQWH SRU XQD
WLHQHQ GHUHFKR D VROLFLWDU \ REWHQHU XQD ,(( VL QR HVWiQ
HYDOXDFLYQ UHDOL]DGD SRU HO GLVWULWR HVFRODU &XDOTXLH

,QGLYIGXDO' Z W' MDEIDMAV
(GXFDMRQS$FW,' ($

/H\ GH (GXFDFly Q SDWD
3HURQDVFRQ' IMFDSDFIGDGHV

/HV IHGHUDO TXH GD GHUHFKR D ORV HVWXGLDQWHY FRQ GLVFDS|
HGXFDFLYyQ HVSHFLDO

,QGLYIGXD@ HG ) DP 1® 6HWYIEH

30Q ,)63 8Q SODQ HVFULWR SDUD EULQGDU VHUYLFLRVY GH LQWHUYHQFLYQ
30QGH 6HYIFIR ) DP 1abU GLVFDSDFLGDG GHVGH HO QDFLPLHQWR KDVWD ORV DxRV \ D C
QGLYIGXDQDGR

, QUXIEIHQW 1R FXPSOLU FRQ HO UHTXLVLWR OHJDO GH ,'($ DO QR SURSRUFLR
QWINE IHOWM GHWDOODGDY QHFHVDULDY SDUD UHVSDOGDU XQD TXHMD GH GHE
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/[HDVW 5HVWULFWLYH (Q8BIQURDREDWR/BHGHUDO TXH HVWLSXOD TXH HQ OD PD\RU PHGLGD

(QRWR 0 HQRV5HAEWR

GLVFDSDFLGDGHV VHDQ HGXFDGRV FRQ VXV FRPSDXHURV VLQ GLV

/IVIQ) AW
&RQIDQ D GH 91GD

8QD KHUUDPLHQWD OHJDO TXH OH SHUPLWH D XQD SHUVRQD ILGE
RWUD SHUVRQD ILGHLFRPLWHQWH HQ EHQHILFLR GH RWUD SHUV
WHVWDPHQWR XQ ILGHLFRPLVR HQ YLGD HQWUD HQ YLJHQFLD GX

3DUD REWHQHU PiV LQIRUPDFLYQ YD\D D OD SiJLQD GH OD *Xt

| RFDQ{ GXFDWRQ$ WD /($
EWD GH ( GXFDFly Q/ RFDO

(O GLVWULWR HVFRODU ORFDO

0 DIQWHDP QU
QMJI DFly Q

(VWH WpUPLQR QR DSDUHFH HQ OD OH\ 6H UHILHUH D OD SUHIHUL
FDGD PHQRU HQ HO $PELHQWH OHQRYV 5HVWULFWLYR /5( PiV DPS
FRORFDFLYQ GH HVWXGLDQWHY FRQ GLVFDSDFLGDGHYV HQ FODVH\
GH DXODV VHJUHJDGDYV

0 HGIDWRQ
0 HGIDFly Q

8Q SURFHVR YROXQWDULR GH 5HVROXFLYQ $OWHUQDWLYD GH 'LV
$17(6 GH SUHVHQWDU XQD 4XHMD GH 'HELGR 3URFHVR 1R HV XQ LU
SUHVHQWDFLYQ

0 HGIDWRQ )RW DO XH 3URFHW

8Q SURFHVR YROXQWDULR GH 5HVROXFLYyQ $OWHUQDWLYD GH 'LVS

OHGLDFLWELGR 3URFHVRTXH SXHGH RFXUULU '(638e6 GH TXH VH SUHVHQWH XQD 4XHMD GH

YRUPDO

$XGLHQFLDV $GPLQLVWUDWLYDV 2%$+ SURSRUFLRQD PHGLDGRUH\

0 RGUIFDWRQ
0 RGLIEDFly Q

8Q FDPELR HQ HO FXUUtFXOR R LQVWUXFFLYQ TXH DOWHUD VXVWE
VXV HVWiQGDUHV GH FRQWHQLGR R SXQWRV GH UHIHUHQFLD $ G

2 lIIFH IRU& LYICB LI KW 2 &5
2 1IFIQD GH' HHFKRV& LYIBIV

8QD DIJHQFLD GH OD UDPD HMHFXWLYD GHO JRELHUQR IHGHUDO G
(GXFDFLYQ TXH VH HQFDUJD GH KDFHU FXPSOLU XQD VHULH GH HV

2 lIIFH RI (TXDC2 SSRUMQW
2(2

2 IFIQD GH ,J XDGDG GH

2 SRUXQGDGHV

8QD RILFLQD GHQWUR GHO 'HSDUWDPHQWR GH (GXFDFLyQ GH &$ S
(VWDWDO GH ,QVWUXFFLYQ 3~EOLFD DO SHUVRQDO GHO &'(\ D OL
VREUH DVXQWRY OHJDOHYV SDUD JDUDQWL]DU XQ DFFHVR HTXLWD!
GH HPSOHR \ SURJUDPDYV

2 IIIFH RI 6SHFIDQ GXFDWRQ
3WRIWDP V 2 6(3

2 IEIQD GH 3WRJ UDP DVGH

( GXFDFly Q (\SHFIDO

8QD RILFLQD GHQWUR GH 26(56 YHU DEDMR HQFDUJDGD GH DVHJ
FXPSODQ FRQ ,'($

21ILFH Rl 6SHFLDO (GXFDWLRQ DQG
SHKDELOLWDWLYH 6HUYLgSY pAHSELD GHO SRGHU HMHFXWLYR GHO JRELHUQR IHGHUDO Gt

2ILFLQD GH (GXFDFL
\ BHUYLFLRV GH 5HK

(GXFDFLYQ '2(

3DUIHQATDIQQ) DQG

,QRUP DWRQ & HQWMU 37,

& HQWR GH & DSDFMDFly QH
QRW DFly Q SDWD 3DGUHV

/D DJHQFLD GHVLJQDGD TXH RIUHFH WDOOHUHYVY \ FDSDFLWDFLyYQ
UHVSRQVDELOLGDGHY GH OD HGXFDFLYyQ HVSHFLDO HQ HO OXJDU

3@FHP HQW
&RBFDFly Q

/D FRPELQDFLYQ ~QLFD GH LQVWDODFLRQHVY SHUVRQDO XELFDFL
EULQGDU VHUYLFLRVY GH LQVWUXFFLYQ SDUD FXPSOLU FRQ ODV Pl
HVWXGLDQWH /D FRORFDFLYQ HV XQ FRQMXQWR GH VHUYLFLRV C
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3RZ HURI $ WRLOH\
3RGHU HJ DO

8Q GRFXPHQWR OHJDO HVFULWR SDUD RWRUJDU OD DXWRULGDG SCLC
SHUVRQD HQ DVXQWRYV HVSHFtILFRV R HQ WRGRV ORV DVXQWRYV OH

3URU: UMMQ1RWH 3: 1
$ YDR 3UHYIR SRU(\FUR

8Q DYLVR SURSRUFLRQDGR D OD RWUD SDUWH TXH LQFOX\H XQD Gt
R UHFKD]DGD SRU HO GLVWULWR HVFRODU R SRU HO SDGUH

SURFHGXUDGEDIHI XDUWGV DQG
S5HIHUDGBHWIEHY 3656

* DUDQWDV3URFH\DGIV\
6HWYIFIRVGH 5HP My Q

8QD RILFLQD GHO 'HSDUWDPHQWR GH (GXFDFLYyQ GH &$ &'( TXH EU
UHFXUVRV VREUH ODV JDUDQWtDV SURFHVDOHV \ ORV GHUHFKRV H¢
GLVFDSDFLGDGHV GHVGH ORV DxRV KDVWD ORV  DxXxRV /DV 4XHNMN
SUHVHQWDQ DTXt

5HOWG 6HWYIEHV

7UDQVSRUWH \ VHUYLFLRY GH GHVDUUROOR FRUUHFWLYRV \ RWUR

6HUYLFLRY UHODFLRQDB\XGDU D XQ HVWXGLDQWH FRQ XQD GLVFDSDFLGDG

5HVROWRQ 0 HHWY
5HXQly Q GH SH\RGFly Q

8QD UHXQLYQ RUGHQDGD HQ ,'($ FRPR SDUWH GHO SURFHVR GH
GRQGH ODV SDUWHYVY LQWHQWDQ UHVROYHU XQD GLVSXWD DQWHV C
'HELGR 3URFHVR

6FKRRO D\ V
" tDV( WROWV

&RQVXOWH HO &URQRJUDPD GH OD (YDOXDFLYQ ,QLFLDO GH (GXFDF
ORV FURQRJUDPDV OHJDOHV Sil

6SHFIDQ GXFDWRQ/RFDO
3DQ$WHD 6(/3%

E WD GHGBOQ/ RFDAGH
( GXFDFly Q (\SHFIDO

8Q FRQVRUFLR GH GLVWULWRY HVFRODUHVY GHQWUR GH XQ iUHD JH
JDUDQWL]DU TXH WRGRV ORV QLXxRV HOHJLEOHYV SDUD HGXFDFLYyQ H
DSURSLDGRVY &DGD 30DQ /RFDO GH 6(/3% EDVDGR HQ ODV OH\HV \
&DOLIRUQLD GHVFULEH FyPR VH EULQGDQ ORV VHUYLFLRV GH HGXF

EXIILELHQF\
6XIEIHQFID

&XPSOLU FRQ HO UHTXLVLWR OHJDO GH ,'($ GH SURSRUFLRQDU OD 1
QHFHVDULDY SDUD UHVSDOGDU XQD TXHMD GH GHELGR SURFHVR

6XSSRUMG ' HFIMRQO DNIQJ
7RP D GH' HFMRQHV$ \MAGD

S3HUPLWH D ODV SHUVRQDV FRQ GLVFDSDFLGDGHYVY HOHJLU SDUWLGLEL
GHFLVLRQHYV DO Pi[LPR GH VXV FDSDFLGDGHV ~QLFDV VLQ WHQHU T
YLGD GH OD SHUVRQD

3DUD REWHQHU PiV LQIRUPDFLYQ YD\D D OD SiJLQD GH OD *XtD

B\ 3XW
3HWP DQHFHU

/ID GHFLVLYQ GH OD FRUWH TXH SHUPLWH TXH XQ HVWXGLDQWH SHU
GXUDQWH FXDOTXLHU GLVSXWD UHODFLRQDGD FRQ ORV VHUYLFLRYV
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$FYQP RV

6HJ ~Q \KV\J OVHQ IQJ GBIV

$'% $FWD GH $PHULFDQRV FRQ 'LVFDEDFLGEGHV  $JHQFLD GH (GXFDFLyQ /RFDO
$'5 5HVROXFLYQ $OWHUQDWLYD GH ' VS);\BE(V (QWRUQR OHQRV 5HVWULFWLYR
$/- -XH] GH GHUHFKR DGPLQLVWUDWRYRT & /0j 1LQJXQD 1LXxR D VH 4XHGD $WUi\
$3( (GXFDFLYQ )tVLFD $GDSWDGD 16+ 1R 6HYHUDPHQWH 'LVFDSDFLWD
$6' '"HVRUGHQ GHO (VSHFWUR $XWLVED 2 5 + 2ILFLQD GH $XGLHQFLDV $GPLQL
$7 7HEQRORJID GH $VLVWHQFLD 2&5 2ILFLQD GH 'HUHFKRV &LYLOHV
&% & &RPLWp $VHVRU &RPXQLWDULR 2(2 2ILFLQD GH ,JXDOGDG GH 2SRUW
ILFL.QD GH 3URJUDPDV GH (GXF
OLDQ]D &RPXQLWDULD SDUD ODJGXF I'F v ST DY
&$6( $ Ql Q (GXFRFLEQ ( (VSHFLDO
2ILFLQD GH (GXFDFLYQ (VSHFLD(
O
& &6 6HUYLFLRV SDUD OHQRUHV GH &0 L|QL6Q(L56 GH SHKDELOLWDFLYO
&' ( '"HSDUWDPHQWR GH (GXFDFLyQ Gl &DOVIRUQLD 7HUDSLD 2FXSDFLRQDO
&'& &HQWURV GH 'LDJQYVWLFR GH & LIRURQLD BURWHFFLYQ \ '"HIHQVD ,QF
1
, 6 (QVHXxDQ]D \ 6HUYLFLRV 'HVLIQD@RV 3 656 *DUDQWtDV 3URFHVDOHV \ 6HUY!
'2( "HSDUWDPHQWR GH (GXFDFLyYQ 37 7HUDSLD )tVLFD
'25 '"HSDUWDPHQWR GH 5HKDELOLWDQLYQ3 / &HQWUR GH ,QIRUPDFLYQ \ &DSD
, 3DGUHV
. . JRQGR GH (GXFDFLYyQ \ '"HIHQVD G O%\('HUHFK
5(") GH ODV 3HUVRQDV FRQ 'LVFDSDFGD HV- BYLVR 3UHYLR SRU (VFULWR
(6< $xR (VFRODU ([WHQGLGR 563 3URJUDPD GH (VSHFLDOLVWD HQ
)$$ (YDOXDFLYQ GH $QiOLVLV )XQFLRIODG; ' &, &ODVH (VSHFLDO GHO 'tD
)$3( (GXFDFLyYQ 3~EOLFD*UDWXLWD$UR6L(Q’(33$ EUHD GHO 30DQ /RFDO GH (GXFL
)(53% /H\ GH 3ULYDFLGDG \ '"HUHFKRV ( XF%V(I.SYBV GHHUWDHFKRYV \ 5HVSRQVDELOLGDGH
)DPLOLD (GXFDFLYQ (VSHFLDO
(S ‘/LH\\/FGDHSI(D(ISZ)L((F;DDELHy\? SDUD SHUVRQDE FRQ, 6HYHUDPHQWH 'LVFDSDFLWDGR
! '
, (( (YDOXDFLYQ (GXFDWLYD ,QGHSHAQGLHQWH LVFDSDFLGDG (VSHFLILFD GH $¢
,)63 30DQ GH 6HUYLFLR )DPLOLDU ,Q@LYL/GXBOL]DGRDWYORJR D GH +DEOD \ /HQJXD
, 33 30DQ GH 3URJUDPD ,QGLYLGXDO 63(" (GXFDFLYQ (VSHFLDO
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6HLY ISRV GH 5HXQRQHV SDWD

( GXFDFly Q (\SHFIDO

5(81,01 ,1,&,8/2 ' ((9$/8$&,D1

$OXDVYHHV DQMVGHIBURFHWR GH HYDODFy QIQFIDAGH ,( 3 KD\ XA
EWHYH WXQy Q SDUD REWCHUIQ RWP DFly QR H STFDUHCBURFHWR GH
HYDODFly Q ( WR QR \WKFHGH HQVRGRVEVFD\VRY $ YHFHV XWMG UHFLEH

XQD QRMIFDFly Q SRUHVFUMR GHCBDQGH HYDGDFly Q\ @ W WD
[P DGR

4DUFN GF
FYBDWP

5(81,01 ,1,&,$/"' ((9$/8%&,D1 (¢

"/FggEEFF el HV @ WHXQy QHQ®@ FX CHBOQ( GXFDFIRIDAQQEYGDO DGR (3

DBVECEBSP EF VH GAVDUR@® \ FXHQ® FRP R @ SUP HID WHXQy Q$QXDQ( 3 ( WiV

GRNBSFMABC UHXQRGHVX\XD® HQM GXUDQP i VGH X KRID\ SXHGHQHUP X\
[QMQDV

5(81,D1 ' (5(9,6,D1"' (/3/$1

$17(65(81,D1 $18%/ ,(3

&DGD DXR HOHTXISR HQMUR \H WH-CH\ HOGRFXP HQR ( 3 FRP SBMR H\
UMVDGR \ \H FUDQ®VREMMYRV SDUD HOBW [ IP R DXR /D HVFXHD
WHCH TXH KDFHUD WHXQy QGH UMMy QGH SOQDQMVGH @ | HFKD | LD
GHO(3

5(81,01 "' ( (10,(1'$

$17(65(81,D1 " ((0(5* (1&%$2 "' (5(9,6b1 5(3%62 ,(3

e WDV BXQRGHV\RQGRQEH HAHTXISR \H WH-CH SDUD KDEQUVREW XD
SDUM HVSHFH IFD GHO( 3 TXH QR SDUHFH HWIBUMYHQGR DGHRXDGDP HQA
e Er OV HHIGDGHY GHOHWMGDQM 7DP ELpQ\RQSDUD FXDQER KD\ WD RGHY
X HQMV GH DRMD@ DUHQ( 3 R X FUMY TXH UHTXHA TXH HOHTXISR
{3 \H WH-QD DKRD

817 ( (9%$/8%$&,D1 " ( (/(* %/, $'
$17(65(81,D1 75,(1$/ 2 ' ( 5((9$/8%&,D1

&DGD WHY DRV HOGMARMR GHEH FRQEXFIUXQD WHHYDGDFly QR HQAMI DU
XD WMy Q SDUD GHWAP [DUDV GHFHMGDGHY FROMXDV GHOHWMGIDQA
\ @ HBU [ELEEDG SDUD VHYFLIRV GH HGXFDFly QHVSHFIDO( WM SURFHVR
H S®WD FDP EIRVHQ @V KDEITEDGHV\ GHWAH DV GHOHWMGDQM H
IGHQMIED VHYEIRV DGHFXDGRY SDUD FRQADU

5(81,D1 ' ( 75$16,&,D1 " (/ (¢

/ D SOQLIEDFly QGH @ WDQUFlY QHVXQSURFHVR TXH Dy XGD D &V
HUMEDQMY FRQXQ30Q( GXFDFIRIDOQEMGXDA DAR (3 D GHAGUT
TXHHQKDFHUGHVSXpVGH SUHSDUDMRID  7DP ElpQ®V D\ XGD D DYHU
Fy P R @ DUKDWI D@ ( GREMMIR HVD\ XGDUD @ DGRBMHQMVD
SUHSDUDWH SDUD VHUW YHGHY DEXGRY IQGHSHQGHQMY
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2 EQ DFly Q/HJ DAGH ( GXFDFly Q (VSHFIDO

HQ' LHUHQMV ISRV GH ( VFXHDV

/ID /H\ (GXFDFLYQ D ,QGLYLGXRV FRQ 'LVFDSDFLGDGHV '

e 7RGRVEBVHWXGIDQMVFRQ GM DSDFIGDGHVGHEHQ WIF IEIUHGXFDFly Q S~E@ D J IDWIMD DGHFXDGD
)$3(

(GXFDFly Q\ 6HYIFIRV5HOFIRQDGRVGHEHQ VHURIWHFIGRVD HWXGIDQMVKDWR ®Y  DxRV (Q&$
( GXFDFly Q IQF G\ H KDEIGSDGHVDFDGp P IEDVDM FRP R GH D\ XGD SHURQDQ YRFDFIRQDO

/ D HGXFDFly Q GHEH \HUSURYHGD HQ HO $ P ELHQWM 0 HQRV5HVAEWRy /5(

/ D HGXFDFly Q GHEH VHUQGLYIGXD@DGD \ DGHFXDGD D ®VQHFHMGDGHVGHAHWXGIDQM

/D GMIFLly QIP SRUBOM HVTXH @ G\ DSTD D HGXFDFly QS~E@rD QR D WRGRV®RVHQRWRY 9HD
DEDNR FRP R WDEDND @ HGXFDFly Q HVSHFIDCHQ GUHUWHQMYV WS RV GH HVF XHDV

'LVWULWR (VFRODU 3~EOLFR (VFXHOD &KiUWHU 3~EOLFD
(QXQ GMMR HFRDUS~E@R \WRGDVOVGI\ HV SUHVHQFLDO R YLUWXDO

IHGHUD®ENV\ HWRVBOIVDS@DQ ' HEHQ RIBFHU 8QD HVFXHOD FKiUWHU S~EOLFED
)$ 3( D \RGRVEVHWXGIDQMVHGL IEGIV UHTXLVLWRYV TXH XQ GLVWULWR

FXPSOLU ODV OH\HV HVWDWDOH
/D P HRUFR®FDFly Q SDUD XQ HWXGIDQWM SXHGH

VHUXQD HWFXHD SUWYDGD 6LXQD HVFXHD S~E@D (VWXGLDQWHY FRQ GLVFDSDFLG
FR&FD DAHWXGIDQWM HQ XQD HVFXHD SWYDGD HVFXHODV FKiUWHU S~EOLFDV W
FRQXQ (3 HQRQFHVD HWFXHD S~E@D HV GHUHFKRYV GH HGXFDFLYQ HVSHI
UH\SRQWDE® GH DHJ XUDUT XH @ HVFXHD SUYDGD IHGHUDOHV \ HYWDWDOHYV
IP SGIP HQ® HQ(3 GHOHWXGIDQM 7RGRVERV
\HWYIE IRVRIWHFIGRV\RQ SDJ DGRVS RUHGGIVABR 9HD PiV LQIRUPDFLYQ HQ 'LVWUIL
3D HUXGDMVIQW WRVSRUKVSDEHVHQ (FXHOV5H@ IRVDV 3DURTXIDGIV 3WYDGDV
e (YDOXDU HVWXGLDQWHY TXH DVLVWHQ D HY, \YJ %V

VHUYLFLRYVY GH HGXFDFLYyQ HVSHFLDO VL XQ %{@%W\é S;BV

SULYDGD OR UHILHUH SRU &KLOG )LQG
e "HWHUPLQDU VL HO HVWXGLDQWH HV HO H J({ Mo @YEDGRR WHr IEHQ IRQGRVI (R
VHUYLFLRYV WHQHQ T XH RIHFHUHGXFDFly Q J ID\YMD

* 'HVDUUROODU XQ 30DQ (VFXHOD ,QVWUXFFhGGHXBGDEXS,PH B FOHRIN Q UHT XHUGRVD
HVFXHOD SULYDGD GHO HVWXGLDQWH

+ &RQVXOWDU FRQ ORV SDGUHV PDHVWURYV ﬂ%FﬂW%W@WﬁGXFDFWQH\BHFDO)
FXDQGR GHVDUWBBOOHQ HO HWXGIDQMVFRQ GIM-DSDFIGDGHV

3HR OVHWXHOVSWDGDVHW Q UHJ IGDVSRU

(W XHD HQ&DWD

QR IQFWR HQ XQ SIRJ IDP D GH HVFXHD S~ETED R FKi WU 6HFFYQ  \ \RQUN\SRQWE®BIVGH SWRYHHU

( VXGIDOWVT XH DSWHQGHQ HQ FDD \RQ P RGIIEDFIRQHV DFRP RGDFIRQHV \ DFFH\R D
FOMUEDGRVFRP R HWXGIDQWVGH HWFXHD RSRUXQGDGHVGH HGXFDFly QH\VSHFIDOFRP R
SWYDGD \ WHQHQ GHUHFKR D IRQGRVIHGHWD®V DP SDVSDW M@VGH XXHGDV  7DP ElpQHWQ

D\ QDGRVSDUWD HWMGIDQWVGH HVF XHDVSWDGDV REM DGRVD IQVRAFWDLD @ IDP D MARVSHFKDC
(WRVIRQGRVARQP tQP RV\ FyP R \H XW)DQ HV XQD GM-DSDFIGDG

RD®@ HQW D GIVFUHFly Q GHOGMABR HVFRDURFDO JHD P i VIOIRWP DFly QDTXt

/HD O® \HFFly Q GH ( W XHDV5HO IR\DV 6L WLHQH SUHJXQWDV VREUH FyPR OH YD D
3DURTXID®IV 3WDGDVSDWD P i V|QRLP DFIyQ HVFXHOD DVHJ~UHVH GH HQWHQGHU ORV S

GLVSRQLEOHVY HQ VX HVFXHOD
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OXZufz¢ XT [

(3 30DQ
4 %p 3IRSRIFIRQD \HWYIFIRVGH HGXFDFly Q %IQGD DSR\ R D ®VHWYGIDQMV
Wy H\SHF IDAQGLYIGXDCBDUD HWXGIDQMV DGDSWDFIRQHV HQ HOHQWRUOR GHOD® Q
HEW EGV GH FO\HV
' MSRQE® SDWD FXD@XIHUHWXGIDQM GH
3D FD@IE-DU HOHQGIE HQM HVERDU HWFXHD S~E@ D FRQ XQD GMDSDFIGDG
&DaIFDFlyQ | CHXQOXR GHEH YHAH DGYHUDP HQM | GRFXP HOBGD TXH @ LM
DIHFDGR SRUXQD FDW) RUD GH \KWBQFID® HQM \X FDSDFIGDG SDWD
GMW-DSDFIGDG IGHQWIEDGD SRU, ($ DSWHQGHW IXQFIRQDUHQ @ HWFXHD
3DW P HQRUHVHQ HGDG HWROUH
(eoGHv | 2PPE R(\J/Q Q QU 6lQ @ W GH HGDG
)RP DR | 8QGRFXP HQR B DAHFWR \ o 5'[ MM XQIRLP é%“ﬁ%ﬁ%i?&@
GHBOQ | GHDUR®GR SRUHCHTXISR GHQ(3 S VRED W
0 H\BV 0 HV REMWRV\ \HJ XIP IHQR GHO 1R KD\ P HBVGH DBDQFH \H HQIRFD HQ

SWRIWH\R IRWP DEV\ P HGIEGIVSRUHWWR

DSR\R

0 RGIIEFDFIRQH\Y

3XHGH P RGIIEDUR DFDGpP IER \HI ~Q

1R P RGIIFDU HGSWRJI WP D DFDGpP IER

OVKDEIEDGHVGHCHWYGIDQM
(GW IEWEEDG | (GHXGIDOW HVHBU IE®I SDWD BHFIEIL ( GHWXGIDQWM 12 HVH®U IE@ SDWD WFIEIU
SHHYERY| VHYEIRVFRP R WMUDSID GHOKDED \HWYIE [RVDGIFIRQDBIV
\MUDSID RFXSDFIRQDOHW
1O e FOWDP HOM GHIQGDYOV 12 WHQH J XIDVHSHFHIEDVSDWD SRWJ HU
C HeFEKRy | I DIDQWDVT XH GHEHQ HI XI3H SDWD
J DIDQWDUBVGHWHFKRVGH ®VSDGUHY\ | BVCHUHFKRVGH ®VSDGIVI H®P HQRU
HQP HQRU
JROGRY | (QHWEIGR WHFIEH IRQGRVH\SHF DGV (CHWDGR 12 WFIEH IRQGRVDGIEIRQD®IV
SDUD HWXGIDQMVHBU EGIV SDUD HWXGIDQWVHBU IEGIV
5HHYDGIDFly QFDGD  DxRV\ WHYDDGR 5HYIMRO DOXDO
7HP SR DOXD® HOM QDQ
&RVIR $ FRP RGDFly QUQFRVR $ FRP RGDFly QQ FRUR

BLVK HWXGIDOW WAQH XQD FRQGIEL Q TXH DIHFV® QHJ DWDP HQW X HGXFDFly Q XQ,(3 R

30Q
REWQI D HADSR\ R QHFH\DUR

Ak tu-

EIHQHWUWR\ EIHQIP SGIP HQMGR D\ XGDU D J DUDQWDUT XH \X HXXGIDQM
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DQVSRUBFLy Q

7RGDV @V SHURQDV FRQ QHF HMGDGHV H] FHSFIRQD®IV TXH VRQ HBW LEGIV SDWD UHF IELUIQWKFFly Q GH HGXFDFly Q
HVSHFIDO. VHIYIFIRV IHDFIRQDGRW  GHEHQ UHFIELUHVD LOWMKFFly Q\ HVRVVHLYLFIRVMQ FRWR D VXV SDGUHVR FXDQGR HV
DSWRSIDGR DpCRH® &y GLIR GH ( GXFDFly Q GH & DORWQID
(QXQ,(3 ®WQBRWBFly Q SDUD HGXFDFly Q HNSHFIDAHVGHIIQGD FRP R XQ HWYIEIR BHOFIRQDGR (V
UHT XHUGR TXH \H RIW] FD WDQWSRWBFly Q FRP R VHYIEIR BHOFIRQDGR MLHVQHFH\DUD SDUD T XH HOHWXGIDQWM
FRQ GIVFDSDFIGDG \H EHQHIIEIH GH HGXFDFly Q HNSHFIDO$ GHP i V FRP R \H WHT XIHUH SDUD FXD@ XIHU
SWRJI P D GH HGXFDFly Q HVSHF IDOHOHWIEIR GHEH VHURIBFIGR SDWD FXP S@HG-UMUR GH HGXFDFly Q
JWDWMD S~EGD\ DGHFXDGD

4 Xp TXIHUWH GHFLMRGR HWR

( HWRGR KD HWREGIFIGR XQD VHUH GH SDXWV\REWH WDQ\SRWM SDUD HGXFDFly Q HVSHFIDO3HUWR DAIQDAGHO
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(QWH P i VWHSD VREH HOSRME ®f
GIDJQYWIFR P i VHIHFVYR VHU
FXDQGR DERJ XH SRUVX HWXGLD QW
([ S®RWH QEWRVHQ VX ELEQRWAFD
@RFDO %XVT XH DUAFX@RV\ E®J VHQ
@QHD 9 HD YIGHRV\ HQWHYIMDV
+DE® FRQ HGXFDGRWHV
SWRIHVRQD®IV P pGIFRV \ RWRV
SDGWHV 0 IHQWDV H~QH

DSR\ RVR LQWAWHQF IRQHV VRQ
SRVE®IV\ HIHFWYDV eWDV IGHDV (3 SJ
SXHGHQ VHUYWD BV HQ HOGHVDUR@R
GHO3®Q ( GXFDFIRQDO
,QGLYIGXD@ DGR ,(3 GH WX
HWXGLD QWA

& XDQGR WALP IQH HOSIRFHWR
GH HYDXXDFly Q GHO,(3 W
HXQW FRQ XQ JXSR GH

HGXFDGRWV\ SWRIHVMRQD®V

SDWD GHWALP IQDUMRY
WJ XIHQWAV SDVRV (QWH P i V
FOWR HWP VREWH TXp GHWHD
SDWD VX HWXGIDQWA \ X
IXWKWR P i VIXHWH VHU WX

IQIRWP DFly Q HQly TXHWH HQ TXp YR] 8WIFH QXHWD J XtD GH

3MQHDFLly Q SDW 5HXQIRQHV

SDWD RW DQL DUVX\

1,&,((/352&(62 " ((9$/8%$&,D1
&/11,&$ 6, $3/,&$

$ O XQDV GIMFDSDFIGDGHV\RQ DSR\ DGDVVDQWR
F@QIFD FRP R HGXFDWYDP HQW ( MIP S®VIQFX\ HQ

$' +' \ DXWP R 3DWD HWDVGIFDSDFIGDGHV KD\ XG
GIDJ Qy WIER P pGIFR DM FRP R XQD HYDO(DFly Q SDWD
(3 EDNM XQD FDWJ RUD HGXFDWYD /RVGRVSWRFHWRYV
SXHGHQ WXFHGHUD ® YH] $P ERVVRP DQWHP SR\
RIHFHQ GLHWHQWVWSRY GH IOWMWHQFIRQHV\ DSR\ R

/D P HD GHOGIDJ Qy VIFR F@QIFR HV GHWWP IQDUWL
DO ~Q WDVDP IHQVR R VAWDSID HV QHFHWDUR I XHWD GH
® HFXHD® \ DWHJI XWDUH TXH HVRVWDVDP IHQURV \HDG
FXEIHWRY SRUHOHJ XIR P pGIFR /D P HVD GH @
HYDOXDFly Q HVF R®UHY GHWWP QDU HOHWXGID QWA
FDAIFD SDWD WHWIFIRV GH HGXFDFLly Q HVSHFLDOT XH
DSR\ HQ HODSWHQGI DM ( Q DO XQRVFDWRV XQ
HWXGLDQW SXHGH FD@IFDUSDWD VHWIFIRVHQ XQ i WHC
SHWR QR HQ @ RWD

&212=8% $17(6"' (.5

(; 3/25( 6(59,&,2 6
7(5$3e87,&2 6 35,9%' 26

0 IHQWDV HVSHWD SRUSRME®IV
VHU/IF IRV RIWHF IGRV SRUD® HWF XH®
SXHGH H[ S®RWU\ YHUWMLVX VHJI XIR
P pGIFR SXHGH FXEUWUVAWSID GHC

KDE® DSR\R GH \DXG P HQWDO
WWDSID RFXSDFLIRQDOSDWD
FRP XQIFDFly Q WHWDVRV\ GpllFIW
WRFID®V P RVRWDV\ VHQWRUD®IV\
PiV 7DP ElpQ SXHGH H®J U

FROQWFWUD SWRYHHGRWHV T XH

RIHFHQ WAWDSIDV HQ FAQLEDV

GUHFVDP HQWA \ SDJ DUGH WX

ERMAR



/ MD GH 3UHSDUWDFly Q SDWD 5HXQRQHV,( 3

M 5HYLVH HO ERUUDGRU GHO ,(3 WRPH QRWDV \ HVFULED FXDOTXLHU
B &RQILUPH VX DVLVWHQFLD D OD UHXQLYQ

B 3UDFWLTXH FRQYHUVDFLRQHYV GLItFLOHV IUHQWH DO HVSHMR R FRQ
B +DJD SUHSDUDWLYRV SHUVRQDOHV VL QHFHVLWD

[ 3LGD WLHPSR OLEUH \ GHVSHMH VX FDOHQGDULR DQWHV \ GHVSXp’
~ %XVTXH DOJXLHQ TXH FXLGH D VXV RWURYV KLMRV

vm M +DJD XQD OLVWD GH ODV FRVDV PiV LPSRUWDQWHY TXH TXLHUH ORJ
- - B 3UHSIUHVH HPRFLRQDOPHQWH SDUD OR GLItFLO TXH SXHGHQ VHU OC
O — GLVHxDGDV SDUD H[SORUDU SURIXQGDPHQWH ODV iUHDV GH FUHFLP
[\\/3 HVWXGLDQWH 3XHGH VHU XQD FRQYHUVDFLYQ PX\ GLItFLO \ HPRFLR
— LO B HFLGD HO SDSHO GH VX HYWXGLDQWH DQWHV GH WLHPSR ¢'HEH DV
& FRPSDUWLU VX KLVWRULD \ GHVSXpV VH YD" ¢6H TXHGD GXUDQWH W

M 7HQJD XQD FRQYHUVDFLYQ FRQ VX HVYWXGLDQWH VL WLHQH HGDG V.
6L YD DVLVWLU “(VWR HV OR TXH SRGHPRV HVSHUDU GXUDQWH Ol
6L QR (VWR HV OR TXH YD D SDVDU GXUDQWH OD UHXQLYQ«p

M 6L GHVHD JUDEDU OD UHXQLYQ DYLVH D OD HVFXHOD FRQ KRUDV ¢

BM6L HY QHFHVDULR ¢KD\ XQ LQWpPUSUHWH SUHVHQWH" ¢(VWiQ WUDC
B 7HQJD ORV VLIXLHQWHY GRFXPHQWRY OLVWRV \ D OD PDQR
/LVWD GH ODV GHVWUH]DV GH VX HVWXGLDQWH
/LVWD GH REMHWLYRV VXJHULGRV \ R DFRPRGDFLRQHV
/LVWD GH FRVDV TXH GHVHD ORJUDU GXUDQWH OD UHXQLYQ
,PSULPD OD FRQGLFLYQ GLDJQYVWLFR GH VX HVWXGLDQWH TXH |
Bl $VHJ~UHVH GH EDODQFHDU HO WLHPSR SDUD KDEODU 8VWHG \ VX
HVSDFLR SDUD FRPSDUWLU VX LQIRUPDFLYQ \ H[SHULHQFLDYV
B $VHJ~UHVH GH TXH WRGDV ODV GHFLVLRQHV \ RIHUWDV GH VHUYLI
UHXQLYQ 6L QR VH DQRWD QR VH JDUDQWL]D HO VHUYLFLR
5HSDVR GH '"HUHFKRV 8VWHG WLHQH GHUHFKR D
e 7UDLJD D DOJXLHQ D OD UHXQLYQ 3XHGH VHU ~WLO WHQHU D RWUR
FRQYHUVDFLYQ HQ FDVR GH TXH XVWHG WHQJD SUHJXQWDV GHVSXp'
e 'HWHQJD OD UHXQLYQ VL OD HVFXHOD QR RIUHFH WUDGXFFLYQ 1R H
OD UHXQLYQ
e /OpYHVH D FDVD HO ,(3 SURSXHVWR \ OHDOR DQWHV GH ILUPDUOR 1
DFXHUGR \ QR VH VLHQWD SUHVLRQDGR D ILUPDU GXUDQWH OD UHX:
e 2EWHQJD WRGRV ORV VHUYLFLRV RIUHFLGRV SRU HVFULWR 6L QR H

' 85$17( /$
5(81,D1

7RP H XQP RP HQR D \ROVSDWD SUWRFHWDUR TXH \KFHGly ¢4 Xp QHFHVMD SDUD \HQWIH EIHQ' ¢& RC
TXIpQ\H SXHGH GHVDKRJ DU
&RP SGIW FXDTXIHU SD\R D \HI XIlt [P DVIIQD®IV HQWHI D GH GRFXP HQRV\REEMIGRY HWE
5HYMH FXDO XIHUGRFXP HQFly Q QXHYD \ DJ UHJ XH® D VX H[ SHGIHQM R FDISHWD
$ QMVGH TXH RYIGH DO ~Q GHW®I HVFUED®
¢4 Xp \DY EIHQ'
¢4 Xp K@Y \ TXp QR \DG EIHQ'
¢&XEUWy ®VSXQRVHQ X QM GH FRDVIP SRUDQMVTXH P HQFIRQDU
BRI WM XQ UHVXP HQ GH @ WHXQly Q SDWD YHULIEDUVK FRP SWHQMy Q GH @V GHF IMRQHVVRP DGDV
$ FWD@FH \X GILHFVRUR GH SIRYHHGRUHVGH HIYIE IRV
7HQJ D XQD FRQYHUDFly Q FRQ X HWXGIDOW \VLWHQH HGDG \KILEIHQW SDWD SDWFISDU
“(WR HV® TXH SDVW GXWDQWM @ WHXQly Q«
[ “$ OXQDVFRWDVTXH HU Q GLHHMYHQ @ HVFXHD \RQ« [
0 ROVRWH @ IP SGIP HQMFly Q GHQ( 3

' (638e6' (/$
5(81,D1
H N
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* XtD SDUD 3@QHDUD 5HXQy Q,( 3
3DWD DVHI XUDWH T XH WXV IGHDV VHDQ HVEXFKDGDV

8EIEDFlyQ =RRP (Q SHURQD

3UHI XQEVHQ TXp 3HQWDUS QMVGH @ 5HXQly Q

¢&Xi GIVVRQ VXV REMWRY SDWD VX HAXGIDOQW
HWM DxR"

¢&Xi GIVVRQ OV IRWB®] DV WRFIDGIV\
HGXFDFIRQD®IY GH \iX HAXGIDQWM"

¢&yP R GHVFUELUD @V UHDFIRQHV GH VX
HWXGIDQW FRQVXVFRP SDx HIRV'

¢&yP R GHWWUEIUD OV WHOFIRQHY GH X
HWYGIDOQWM FRQ SDGWHYV KHWP DRV
P DHVWRV'

¢&yP R GHWUEIUWD HOFRP SRUBP HQW GH VX
HWYGIDQM HQ @ FD\VD HVWXHD" ¢+ D\
FRP SRUDP IHQRVTXH I[QMUHUHQ FRQHO
WHQGIP [HQW DFDGpP IFR"

¢&yP R GHWUEIUD @ DFWXG GH VX
HWYGIDQWM KDFID @ HVFXHD"

¢&Xi ®VVRQ ®VQHFHVGDGHVP i VJ WDQGHVGH
\X HAXGIDQM' ¢+D\ i BHDVHQ SDWEXDMUHQ
OV TXH QHFHVWD D\ XGD"

¢4 Xp ®f I XVIBUD TXH HQ( 3 GH VX HAXGIDQM
\ROFIRQH"

¢4 Xp i LHDV®I SHRFXSDQ'

$FDGpP [FR
PDWHPIWLFDV OHFWXUD

(P RFIRQDO&RP SRUBP HOWR

6RFIDO3DWFISDFLly Q & RP XQMBUD
VHIXULGDG WUDQVSRUYV

91GD ,QGHSHQGIHQM
FXLGDGR SHUVRQDO UHVSRI

( QMHQDP HQWR GH UDEDNR
GH DXWR VXILFLHQFLD |

O 2w

O O OO0 O

¢&Xi ®IVIVRQ VXV VXHX RV SDUD HAOXWYUR GH VX HAXGIDQM"
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/ DM GH 3UHSDWDFLly Q SDWD HQ( 3

3UHI XQWVSDWD KDFHU\ SXQWRVD \RP DUHQ FXHQW DOBIHUHQ( 3 G+
X HXGLDQWM

¢+D\ XQD IHFKD FOW GH IQEIR\ IQD@DFly Q GHQ( 3"

¢(VWRGD O IQRW DFly Q FRWHFW \ DFWWDC

¢6H SXHGHQ P HGIUDVP HWVSWRSXHWBVHQHQ(3" 2 EWQID P i !
IQRW DFly Q\REWH ®VREMWRVG60 $57HQO Si JIQD

¢3DWHFHQ DEDQ DEGIVOVP HWVDFDGpP IEDV\ GH FRP SRUP HOR"

QFG\ HHQ(3
[ ] ¢8QD QX GH OVDGDSWFIRQHVR P RGILIEDFIRQHVOQHFH\DUDV

¢8QD MWD GH BVVHYIEIRV\ @ [WHFXHQFID FRQ® TXH \H SIRSRUFIRQDQY'

¢$ O XQD RWD D\ XGD R DSR\ R \XS®IP HOWUR"
¢1 HFHMUGDGHVGH WDQMEly Q'

¢8QD QW GH FXDO@ XIHUSWXHED DGIFIRQDAHT XHUGD"

¢(\VSHFLIED HQ(3 FXi QGR\ FRQTXp ILHFXHQFID WKHFIEEW IQRW HV\REW
HGSUWRI UH\R GH \X HWXGIDOQW"

1 ¢7XYR ©® RSRWXQGDG GH GDUWKX RSIQy QR FRP HQBURVARE W @
WGDFFly Q GHQ( 3"

¢6H DERWBDURQ OVSUHI XQBVT XH XUMG R WX HWXGIDQW SOQWMDWRY'

¢(VXYR X HWXGIDQWM IQYRAFUDGR D HQ HGBBWRFH\WR"

¢7IHQH FOWR FRQ T XIp QWDEDNMUW VX HWXGIDOM \ Fy P R FROQBF\RIRV
$ WHI ~WHWH GH FRP SBIWUMX ) RP XOUR GH 3WIRYHHGRUWHVGH 6HYIF IRV ( VFROWH'

HQ® Si JIQD
¢+D\ SY[IP RVSD\RV' ¢4 XipQHVUHSRQWDE® \ FXi QGR"

1RWV\ 3UHI XQWBV
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([SORUH OD OLVWD D FRQWLQXDFLYQ GH SRVLEOHYVY DFRPRGDFLRQH
FRODERUDFLYQ FRQ RWURYV PLHPEURY GHO HTXLSR GHO

HVWXGLDQWH

0$75%/(6

OO0 OO0

8vDU UHVDOWDGRUHY UHVDOWDU LQ
/HWUDV JUDQGHYV

1HFHVLWD FRSLDV GH ODV QRWDYV
IHFHVLWD KRMDV GH HVWXGLR SDUD
SHUPLPWIOFXODGRUD OtQHD GH Q~PHJU
8VDU SDSHO FXDGULFXODGR SDUD HYV
B3URYHHU KRMDV R JUIiILFDV GH "GDWH

$f2 (6&2/$5

/DV DFRPRGDFLRQHVY DMXVWDQ ODV H[SHFWDWLYDV GH WUDEDMR
HVYWXGLDQWH WHQJD DFFHVR DO SODQ GH HVWXGLRV GH VX JUDG
GH VXSHUYLVDU GH FHUFD TXH ODV DFRPRGDFLRQHYV VH DSOLTXH

*5%' 2

RV HVWXGLDQWHYV VLQ F
SURJUHVR D OD JUDGXDI

G
R
Q WRGDV ODV FODVHV GH

H OD FXDOHV ORV HVWXC

H O
HQ
HQ
V G
HWHUPLQDU HO FRQMXQWR

(3 SDUD G
0$1(-2 "' (/7,032

RY POy RL MBI WRUD ULRY YLVXDOHV

O 1HFHVLWD FDOHQGDULR R GLDULR

(O '"HEH UHSHWLU ODV LQVWUXFFLRQHV UHFLI

RO DRIWHPELRRWY WHBHP SRV SDUD WUDEDMDU

RYHUERBYKRUDULRY SDUD WUDEDMR D OD

FOLBHE PHRFO BRRVR sDuD PRYHUVH D DOJR Q
VP BW RRIMHLRYB GH WDUHDV FRUWDYV

IHFHVLWD KRMDV FRQ PRGHORV HMHRSORMFHYVLWD VHXDOHV R LQGLFDFLRQHV H[W!L

6H EHQHILFLD GH XVDU FRQMXQWRV H
1HFHVLWD DFFHVR D YRFDEXODULR Q
DQWLFLSDFLYQ

$&$' e0 ,&2

COO0OO0OO0OOCO

1IHFHVLWD LQVWUXFFLRQHYV HVFULWD
5HGXFLU QLYHO GH GLILFXOWDG

1HFHVLWD HMHPSORYVY PRGHORYV

1RSHQDOL]DU SRU HUURUHV D FDXVD
1HFHVLWD DFWLYLGDGHY DOWHUQDW
6H EHQHILFLD GH OHQJXDMH R QLYHQ
$JUXSDU SUREOHPDV VLPLODUHV
2IUHFHU PHQRVY SUREOHPDYV

6HSDUDU P~-OWLSOHV SDVRV HQ SDVH
SHUPLWLU UHFRSLDU WUDEDMR GHVF

&

OO0 OCOO0O0O0O0

$37$&,21(63$5% (; EO (1(6
5HVSXHVWDV RUDOHV RSFLRQDOHV
/HHU H[DPHQ FRQ DO HVWXGLDQWH
'DU DYDQFH GHO H[DPHQ GH OHQJXDM
(IWHQGHU HO WLHPSR

5HVSXHVWDV FRUWDV YV DELHUWDYV

DQLIARWPFOHEY RQHY HQ SHTXHXRV SDVRV GLV\
KHYR R/ LWD Piv WLHPSR SDUD WUDEDMRYV

() 3HUPLWLU GHVFDQVRV EUHYHV GXUDQWH |
() 1R XVDU DFWLYLGDGHV FRQ OtPLWH GH WL

V RUDOHV DPE
$32<2 $0%(l7$/ 62 &,$/

() 1HFHVLWD KiELWRY GH HVWXGLR

Y GHVBYLWDGh@VWUXFFLYQ LQGLYLGXDO JUX
| B\ HNLWVAH P RSMPEWILER YU HQ VLWXDFLRQHV T

S BHERWVALWMR VLKW DU KDELOLGDGHYV FRQ
O 1HFHVLWD HORJLR YHUEDO

O 1HFHVLWD VHXDOHV YLVXDOHV SDUD VHJIX
v & HHERRLWD RSFLRQHV

XL@Eﬁ@REHQHILFLD GH UHIXHU]JRV SRVLWLYRV V
) $VLHQWR SUHIHUHQFLDO HQ HO VDOyQ GH
$VLHQWR SUHIHUHQFLDO HQ OD FDIHWHUt
5HGXFLU GLVWUDFFLRQHV YLVXDOHYV
3HUPLWLU PRYLPLHQWR GHQWUR GHO iUHI
3HUPLWD DO HVWXGLDQWH SDUDUVH SDUL
,JQRUH PRYLPLHQWRY PHQRUHV GHQWUR ¢

OO 0O Og

HO

O

0~OWLSOHV RSFLRQHV YV UHVSXHVW|DV(ERUEGD v

JRUPDWR PRGLILFDGR HVSDFLR EOD(
SDODEUDYV
3UHJXQWDV FRUWDV OtPLWH GH UHVS
7RPDU HQ VDOYyQ GLIHUHQWH HVSDFL
5SHWRPDU H[DPHQ D GLVFUHFLYQ GHO

FR IBQFR &R VHIXQGR MXHJIR GH PDWHULDO!

() 8VH XQ SURJUDPD GH FRPXQLFDFLYQ FDVI
XV WRY SDGUHV QHFHVLWDQ XQ DYDQFH R UH
2 WU HQIRIRDKRDFWLYLGDGHY GH DSUHGLIDMH F

PDHWMNWRE-QDV IDPLOLDUHYV

BURPHGLR GH FDOLILFDFLRQHYV D GLVJFUHFLYQ GHO PDHVWUR



3XQRVE OYH $ QXDBIVHQ HO

3UIRFHWR GHQ( 3

1209%( " (/

(678" ,$17( $f 2 (6&2/%$5 * 5$' 2

75,0 (675( 75,0 (675(

$JRVWR 6HSWLHPEUH 2FWXEUH 1RYLHPEUH 'LFLHPEUH (QHUR

() ¢7LHQH PL HVWXGLDQWH HO DSR\R QH@IV):LLQLBHO SULPHU VHPHVWUH VHFXQGDULLE
SDUD FRPHQ]DU XQ QXHYR DxR" %XVTXH OD EROHWD GH FDOLILFDFLRQHYV

() ¢(VWiQ OLVWDV DGDSWDFLRQHV \ VHU@WBM 6HO s@BLPHU WULPHVWUH SULPDULD
SDUD HO QXHYR DxR HVFRODU" %XVTXH OD EROHWD GH FDOLILFDFLRQHV

O $FWXDOLFH VX OLVWD GH 3URYHHGRUI® CRPHQ]DU OD LOYHVWLIDFLYQ GHO SURJL
BHUYLFLRV (FRODUHV

() $VLVWD D OD 1RFKH GH 5HJUHVR D &P PYyHV

() %XVTXH HO LQIRUPH GH 3URJUHVR G-I@DOLILFDFLRQHV

75,0 (675( 75,0 (675(
JHEUHUR ODU]JR $EULO OD\R -XQLR -XOLR

() 3UHSDUH XQ SODQ SDUD ODV SUXHEpV P VIHEDUBY OD WUDQVLFLYQ DO QXHYR JUI

() $VLVWD D 1RFKH GH (VFXHOD $ELHUWK ) 9LVLWH UHFRUUD OD QXHYD HVFXHOD VL

() %XVTXH HO LQIRUPH GH 3URJUHVR GH @DOLR PHIEL ¥HHXQGR VHPHVWUH VHFXQGDUL

%XVTXH OD EROHWD GH FDOLILFDFLRQHV

O J)LQ GHO VHIXQGR WULPHVWUH SULP'DULDL GHO WHUFHU WULPHVWUH SULPDULD
%XVTXH OD EROHWD GH FDOLILFDFLFQ@/) Q

O %XVTXH OD EROHWD GH FDOLILFDFLRQHYV

(/(0(1726327(1&,$/(6% $*5(* $5$/$/,675 $17(5,25

O YHFKD GH 5HYLVLYQ GHO 30DQ $QXDO GHO ,(3 (O HTXLSR GHEH UHXQLUVH SDUD UH
DQWHV GH TXH H[SLUH HO ,(3 DFWXDO

() 7UDQVLFLYQ GHO SURJUDPD LQIDQWLO HM &DPHURQ 6FKRRO D 7. R NLQGHU

() 30DQHDU OD WUDQVLFLYQ D OD VHFXQGDULD

() 30DQHDU OD WUDQVLFLYQ D OD SUHSDUDWRULD

() &UHDU 30DQ GH 7UDQVLFLYQ DQWHV GHO FXPSOHDXRV Q~PHUR  GH VX HVWXGLDQ

() 3ODQLILFDFLYQ GH OD HYDOXDFLYQ GH HOHJLELOLGDG \ OD UHXQLyQ

O 5HYLVH HO SURJUHVR GH ODV FDOLILFDFLRQHV HQ FRRUGLQDFLYQ D ODV PHWDV G}t
,(3 SDUD YHU VX FDOHQGDULR

() &UHDFLYQ GHO SODQ GH JUDGXDFLYQ GH VX HVWXGLDQWH
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5HXQROHV\ ( YDOXDFLRQHV & RQWDXDV

7LHQH XQ ,(3 LQLFLDO ILUPDGR ¢$KRUD TXp"

(O GRFXPHQWR ILQDOL]DGR HV VyOR HO LQLFLR GF
HO FLFOR SDUD PRQLWRUHDU OD LPSOHPHQWDFLY(
DMXVWHV HQ HVWUDWHJILDV TXH QR HVWiQ WUDED
UHYLVLYQ DQXDO

(VWH FLFOR FRQWLQXD PLHQWUDYVY TXH VX HVWXGL
VHUYLFLRYVY GH HGXFDFLYQ HVSHFLDO OLHQWUDV T
VHUIQ VLPLODUHY DO SURFHVR LQLFLDO GH ,(3 KD
DGLFLRQDOHYV TXH XVWHG QDYHJDUi SRU SULPHUD

(Q HVWH FDStWXOR H[SORUH ORV YDULRV WLSRV (
XVWHG QDYHJDUi HQ ORV DxRV SRU YHQLU

&RQWHQLGR

/R4 XH <R 6p +HUDP HQW GH IGHDVSDWD
SWSDUWWH SDWD XQD 5HYMy Q $ QXDAGHBOQ

3UHSDU QGRVH SDWD @ 5HYMy Q $ QXDAGHBDQ
&y P R BIXQUP XHVADVGH WDEDIR

4 Xp (W ) XQFIRQDQGR ( \WADWMJ IDVH[ MRDV XWI) DGDV
HQFD\D

3UHI XQWVT XH +DFHUS QMVGH

O 5HYMy Q$ QXDAGHBOQ GH \K ( WXGIDQM

& WHDQGR 0 HVBV60 $57 GHQ(3 & RQWAK\ HOGR XQ
SOQ SDWD Hp[ MR

7DEGIR GH 0 HW GHQ( 3
(MWR\ $EXP DGR D ¢4 Xp KDJR"

* XtD SDWD ( YDADFIRQHVGH ( Bl EIGEDG
0 RGH® SDW 6REMPUXQD 5HXQy Q GH ( QP HQGD

8QD * XtD GH ( GXFDFly Q (\SHFIDG5DUWD 3DGUHV




/R4 XH <R 6p

+HUWDP HQ® GH IGHDV SDWD SUHSDWWH SDW XQD 5HYIMy Q $ QXDAGHBDMQ

SHVXP HQGH ®VIQRW HVGH SIRI KHWR WHFIEIGRVHQ ®V~GP RV~ P HHV

SHVXP HQ GH ®VP XHWDV GH WDEDNR TXH @IYDU D @ MQW

SHVXP HQ GH @ IQRW DFly Q TXH VX HAXGIDQM KD FRP SDMGR FRQ XWMG
VREUH @ HFXHD

5HIGI LIRQHV DAHYMDUP D\WMUDGIVH IQIRWP HVHQYIDGRY DQMV GH @ MQMD

Ak °ftu- VEc°-bPP « JAO © E MI& A




=
o
I
©)
—

1RWH HO SURJUHVR




4 Xp (MV ) XQF IRQDQGR

(VADWJ LDV H[ MRVDV XWI) DGDV HQ FD\D

/DV LGHDV LGHQWLILFDGDV HQ HVWD SiJLQD SXHGHQ D\XGDU DO
DGDSWDFLRQHY DGHFXDGDV SDUD DSR\DU D VX HVWXGLDQW|
(VDWJ IDVTXH DSR\ DQ D VX (VDWJ IDVTXH DSR\ DQ D VX

HXGIDQW FRQ HOADEDNR HVFROU HWXYGIDQW FRQ VX FRP SRUDP HQR
MP S®V WHFRBDWRURYYMXDBIVGHO
5 é&%&%ﬁﬁg&%ﬁ&Dggggﬁiﬂ?®v FRP SRUDE IHOR GHVHDGR FRP R YRGP HQ
NS XHWIDVDOMVGH HVFUELDV GHYR] HWREGIFHUSHT XHx DVP HVBVSDUD
DEDQ DUXQ IQFHQWR HW
QFHOWRVTXH P RWDQ D X $SR\ R TXH ® RILHFH D \\X
HVXGIDQW D \WMQHUp [ MR HVXGIDQW TXH FRQUEX\ H D \iX
(MP S®V &IQFR P IQXVRVGH WHP SR EUH p[ MR DF\XDCHQ @ HWVXHD
WHP SR GH WFQR®JtD SHT XHXRVSUWHP IRV (MP SRV GYIGIUSWR\ HF\VRVJ IDQGHVHQ
HW SDWMVP i VSHT XHx DV D\ XGDUD RU DQ} DU

GHUWWDWDVHQ YR] DOB HW
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3UHI XQWV T XH +DFHUS QWi GH

@ 5HYIMy Q $ QXDOGH®B®Q GH VX ( MGIDQM

BRI MM XQD BIXQly Q FRQHP DHWR D GH \X HWXGIDQWM P HVHVDQWVGH @ WYMy Q DQXDAGHBOQ SDWD YHUHCBIRI BH\R
GH \X HWXGIDQW 8 WIFH HWI IQRUWP DFly Q HVHQFIDCSDUD DSR\ DUD SOQHDFly Q GH WK WHXQly Q 6LEVFRP HQWURVGHO

P DHWAR GH \X HWMGIDQM QR FRIQFIGHQ FRQ\X H[ SHUHQFID \RTFIW XQD YMD DOD@Q GH FOHV $ \HI ~UHH GH

SWRJ IDP DUFRQ DQWEISDFly Q \HI ~Q ®VUHI XOFIRQHVGH \KX HVFXHD
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& XDQGR WYMH HCBURJ WH\R DFDGpP IFR KDE® \REW FDGD P DWUD IQGHSHQGIHQMP HQW P DWP i WEDV
GFWWD HFWMID FRP SHQMy QGH BIFWWD HW ¢&YyP R YD SURJ UHVDQGR P LHWXGIDQM" ¢' y QGH HWVQ
D@HDGRVFRQ\KXVFRP SDXHRV\ Gy QGH \VH QHFHWMD P i VDSR\ R 7RP H QRBVA DJ pJ XHOVD \X QXD GH
IGHDV,( 3 SDUD TXH SXHGD XW) DUHWD IQIRWP DFLy Q GXIDQWM @ WHXQly Q ( 3
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5H~QD OVUHIBIf IRQHVYHUEDGIVGHGP DHWR \REUH HCBURJ UN\R GH \X HWXGIDQWM SHUR VBP Elp Q SUHI XQM \RE WA
®VGD\WRVGH HYDGDFly QGH BIF\WYWD HMP S® H[i P HQHVGH FDSWW® HYDGDFIRQHVGH GIFVWD HQ @HD \

H[i P HOHVDQXD®V 6LQR HWV \HI XUR D TXH W QLIEDQ HWRVGDWRY WH~QDH FRQ HGP DHVAR D SDUD TXH ®f

H[ SO XH @ IQRW DFly Q 3UHJ ~QM® DCGP DHVAR D Fy P R HWBED © GIFWUD GHOHXGIDQW DAQEIR GH DxR\ ©
\J XIHQWM YH] TXH IXH HYDBDGR ¢' y QGH KXER P HRRUDV' ¢' y QGH \H DWD\W" ¢+D\ DOXQD i WD HQ® TXH QR
KXER QQJ ~Q SIRI BI\R"
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/ DVDFRP RGDFIRQHVHQ HOD® Q HW Q HFUWMBVHQ HAGRFXP HQWR (3 1 R \RQ\KXJ HIHQFIDV \RQ
UHT XHUGDVSRUBK  ¢( WiV Q XWDDQGR HWRVVHWYIEIRVA DSR\ R B1J XOWP HQM VRGRVEVP DHWRV
6LHVDM KDJ D XQD @ GH ®VDFRP RGDFIRQHVT XH XWMG FUHH \RQ ~WBIVS DUD X HWMGIDQW \
KDFHQ XQD GIHWQFID 9D\ D D @ WHXQly Q SUHSDUWGR D SDWD BP RYHUFXD@ XIHUDFRP RGDFly Q
TXH\ D QR \HD ~WD6LOVDFRP RGDFIRQHVQR \RQ P SGIP HQWGDVFRQMMMQMP HQWM YD\ D D @
BXQy Q SBHISDWGR D SDWD GHP DQGDUD [P SBIP HQWFLy Q ®iJ DAGHQ( 3 GH VX HWXGIDQWM \
GHDURMUXQ SOQ SDW P RQVRIHDUD [P SGIP HQWFly Q IX\XUD
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DQHWRGR RIWHFIHQGR \HYIFIRVHI XOWP HQM BVSWRYHHGRUWHV ¢&yP R HWV SURI BVDQGR WX HWXGIDQM"

H HW Q WHFRP HQGDQGR FRQWRXDUFRQ RVVHYIEIRVDFWDOBIVHGB WY [ IP R DxR" 6LHVDM ¢SRUFXI QR WAP SR\

p WQWJIXIGR" ¢(QTXp REMWRVWDEDWMU QHCBW[IP R DxR\ FyP R WH GILHWHQFIDQ GH ®VGH HUWM DxR" 6L

DEDQ DQ BVREMWRY SXHGH \HUKRWD GH IHHYDADWRV\ P RGLIEDWRY \XEIUDVH] SHFWWDV R EDDWDWV R
IODWRVFRP SG\VDP HQM
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¢&yP R \H HHOFIRQD \X HWXGIDQW FRQDGXGRV\ FRP SDXHWRV' ¢&yP R P DQHID HWADV IIXVADFly Q R RWRV
SXQRVGH SUHMy Q\RFIDAR HP RFIRQDO ¢& RQFXHBEDQ ®VHSRWMYGHMP DHWAR D FRQ® TXH \X HWXGIDOW
FRP SDUM" ¢1 HFHVMD \X HWXGIDQM XQUYH D XQ J IXSR GH KDEIMEDGHV\RFID®IV' ¢ 1 HFHVMD \X HWXGIDQWM
FRQVHMUD VHP DQDAQGLYIGXDCR GH J IXSR" ¢&DGD GRVAVHP DQDV' ¢& XDQGR ® QHFHWMM" 2 E\MQJ D

IQIRWP DFly Q GHGP DHWR GH \X HWMGIDQWM \ FKHTXH FRQ HOFRQHMUR R ®VDGP IQMADGRUHVGH @ HVFXHD
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& UHDQGR 0 HWV60 $57 GHQ( 3

& ROWMK\ HQGR XQ SO®Q SDWD Hp [ MR

/D FOYH D XQ,(3 WAIGR H IP SDF\BQM VRQ @V P HWV FXIGDGRVDP HQW HMERWGDV T XH
P SXOHQ @ SWRJ WP DFly Q\ HODSR\ R GHOHVXGIDOWM 2 EMIWYRV FOWRV\ SURFHVDE®IV
FUHDQ XQD YIMy Q FRP SDWAGD SDW HOHTXISR GH SHWRQDV TXH DSR\ DQ DOHXGLDQWM
IOF XIGRV ®V SDGUHV HOSHURQDOHVFRD@U\ @RV SURYHHGRUHV H[ WMLDRV

8\H @ KHUDP IHQW D FRQWOXDFly Q SDW HYDOXDUDV P HBVHQ VX S®Q,(3 ¢6RQ RV
REMIWYRV,17(/,* (17(6 60 $57 SRUVXVWI ®VHQIQIQV "

6H HVSHFILIER VREUH ® TXH T XIHUHV
(63(&.).&2 ®J DUHQ HOXWR ' HFIGH XQ WP D
¢48e48,(52 /2% 5$5" HQ GRQGH GHWHDVP HMWDU\ GHIIQH HO

REMWYR TXH GHWDV

0 (' % $WJ QDB XQ REMIYR HQ QXP HURV
SDW TXH SXHGDVWOQHUXQD P HVD

¢&b02 6$96e &8EL' 2 6( | p DVH[DFVWD GH ® TXH GHWHDV
+$<$ /2% 53" 2"

1R IP SRUWW ®&® TXH GHWHHV®&J DU &

- 0 [P SRUMWDOW HVVDEHUM.UHD® HOQWM &
$/&$1=9 /i ( SXHGHVKDFHU GH & FRQWDUR QR
SIHWGDVHOMP SR ' HEH TXHGDUF®WR

renoe /6é 3(38((7'$(" 127595 TXlp Q HVUWHVSROWE®I \ FXi CHVHO
SWRFHWR SDWD HQWHxDUD P HVD
5(/(9%1 7( 7X P HW GHEH HWDU®@ DGD D TXIHQ

HWHVR T XIHWHVWHUP DVDGHOQWM (O
HWIR GH YIGD TXH GHWDVGHEH WHU

¢O$/( /% 3(18"
DFRWGH D VWX SUHHOWA \ D W IXWKUR

7/ ( 0 32 " HEHVGHIIQIUXQ VIHP SR HVSHFLIFR
SDW ®&RJ WUHW P HW ' HEHVGHIIQIU
¢&8E1' 2 38('2 /2*5%5 HOWHP SR H[ DFWR TXH WM @{YDW

(67 0 (7$" ®&J DUWX REMWYR
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(MWR\ $EWXP DGR D

¢4 Xp KDJR"

/ DVUHXQRQHV,( 3 SXHGHQ VHUHP RFIRQD® HQW DEWP DGRWDV\ FRQ XQD J UDQ FDQWGDG
GH IQIRWP DFly Q $ O XQDVYHFHV SXHGHQ GXUWDUP i VGH XQD KRWD \  SXHGHQ DM
SHURQDV $ TXt WQHP RV DO XQDVIGHDV SDWD QDYHJ DUH[ MRVDP HQM VX BHXQly Q (3

6LHQWDVH FRPRGR D HQ HO HVSDFLR DQWHYV TXH LQ@LFLH

$ QMVGH HP SH] DUD BiXQly Q IDP IMDUFHVH FRQ HGH\SDFIR / ®IYH DJ XD
FRQWR\ DVHJ ~W\H GH WMQHUDFFH\R D SDXxXH®V 7HQI D SDSHO © S}
QYR SDUD VRP DUQRWDV 3tGD®I DAHT XISR T XH ® HQWHx HQ HGXJ DU
HVSHFID® HQM GRQGH HW Q ®VEDXRV $ \HJ ~W\H GH TXH WQJ DQ
WDGXFFly Q GMSRQE®I \LO® QHFH\MD

7UDLJD HO DSR\R TXH QHFHVLWD

3XHGH @IYDUD SHURQDVFRQ XUMG D ©® BXQy Q (3 FRP RDSR\R H

IQRW DFly Q DGIEIRQDO( WBVSXHGHQ IQF BIU XQ GHIHQWRU XQD SHURQD
GHDSR\R \ XQSWRYHHGRUSWDGR GH \HWYIEIRV 3XHGH VHUP X\ ~WDMQHU
D RWD SHURQD VRP DQGR QRWBYVSRUXWMG

7DP Elp Q WHQH HGGHWFKR GH J UDEDUD WHXQly Q SHUR WHQH TXH
\RTMDB DQMVGH WHP SR 6H KDFH SRUHVFUR SDWD TXH H[ M XQ I I
WFRW 6LXUMG J IDED @ WXQy Q HOHT XISR HFFROWBP ElpQ ® J DDEDU

¢C1HFHVLWD XQ GHVFDQVR" 7RPH XQR

BXVGHWHFKRVGH SDGUH IQGIEDQ T XH WHQH HAGHWHFKR GH VHU XQP HP EWR

LI XDOMUR \ SDWFISDUHQ HGBWRFH\R (3 {1 6LXWMG HW DEWXP DGR D QR ® .

SXHGH VHU' HWQI D @ WHXQly Q LQHFHWMD VRP DUXQP RP HQR SDWD

W\SWDW HQRFDWH "

6lP SOIP HQM GLID ~ 1 HFHWMR VRP DUXQ EUHYH GHVFDQWR \ EHEHUXQ YD\R
GHDJIXD & RQWDXHP RV WHXQy QHQFIQFR R GIH] P IQX\WRV

6L OD UHXQLYQ KD H[FHGLGR HO WLHPSR HVWDEOHFLGR F
DEUXPDGR D SXHGH SHGLU XQD VHJXQGD VHVLYQ

8\IMG SXHGH SHGIUXQD WHXQy Q SDWM  SDWD FRQWIXDUFRQ @
FRQYHUDFly QHQRWR P RP HQR ' HEIGR D TXH HVP X\ GLtFIOT XH \RGRV®YV
P HP EWRVGHHTXISR SXHGDQ UHXQIYH RWD YH] HCSDGWH SXHGH H[ IP 1UD
FIHWRVP IHP ERVMLH@V\ D SBVHQBURQ X SDUM \ QR \RQ QHFH\VDURVSDWD
SUJ XQWVDGIEIRQDBIV

6P SGIP HOM GUUD " (WR\ DEXP DGR D ¢3RGHP RVSDX\DUD WHXQlY Q\
VHI XIURWR GID" p2 ~+HP RV@IJ DGR DAIQDCSRUKR\ 9 HDP RVQXHWARV
FDOIQGDURV\ EXVI XHP RVRWR GtD SDUD FRQWXDUD FRQYHUDFly Q
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* XtD SDWD ( YDADFIRQHVGH ( ®J LEIMEDG
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& DGD WHV Dx RV HOGMMWR GHEH WHD@ DUXQD HYDXDFLly Q R SIHWHOQVIDUXQD WHYIMy Q
SDW GHWWP IQDUD® QHFHMGDG \ H®J IEIAGDG GHOHWXGIDQW SDWD WHUYLF IRV GH
HGXFDFly Q HVSHFIDO (W SWIRFHWR H[ S&RW FDP EIRVHQ KDEIMGDGHV\ GHWAH] DV
GHOHWXGIDQW H IGHOQWIFD WHUYIF IRV I XWUWRV DSUWRSIDGRV

(QP XFKDVIRW DVXQD HYDXDFIRQHV GH H®IJ [EIAGDG HVP X\ VP IOUD @ WHYIMy Q
DOXDOT XH KD KHFKR YDUDV YHFHV /HD DEDNR GUHWHQFIDVF@®YH \ SXQWRV
GHF MYRV SRUYHQIU

' 2623&,21(63$5% (/ 352&(62 ' ( (9$/8$&,D1 " ( (/(* %/, $'

& XDQGR WH SIHSDWH SDW @ WHYMy Q WMHQDO KD\ GRVFDP IORVTXH SXHGH
VRP DU & DGD XOQR VIHOH YHOWMV\ GHWHQWMY & RP R SDGWH XWHG SXHGH
DERJDUSRUXQR R SRUHORWR

5(9,6,b1 " ( (5 3(" ,(17(

5HYIMy Q GH H[ SHGIHQW R GH
WFRWGYV W QUIFD GIHU\ HVXP WD
IQIRWP DFly Q \RE IH\D@HQW GHO

W FRUG H[ IMMQW GHOHWXGLD QWM
(WM SXHGH LOF XIU HOp FRUG

FXP X®WR GHOHWXGIDOW HO
DUFKLYR GH WDEDM GHOP DHWR D

\" GDVRV LHXQIGRV SRU® IDP WID \ HO
SHURQDOHVRDU

YDVDGR HQ ®RV p FRUGV IHYIMDGRYV
HOHT XISR (3 GHWAWP 1OD @

H®1J [EIIGDG \ VHWYIF IRV D
FROWOQXDU

5((9$/8$&,D1 &20 3/(7$

8 QD WHHYDODFly Q FRP S®ID HV

P X\ P LUDOSWRFH\R LQIFIDO,( 3
SRUHOT XH SDW VX HWXGLDQW
FXDQGR FDAIFy IQIFID® HQW SDWD
@V WHWIE RV

/RVH[i P HQHVDGP IQMAMDGRV\RQ
GHWWP IODGRV SRUHOSRJ LHVR
DFVXDOGH VX HWXGLDQWA \

FXDQ XIHULQT XIHWG T XH KD\ D
VXU IGR GXWDQWA ®VWHV Dx RV GH
VHWIFIRV &RP R SDGWH SXHGH
DERJDUSRUTXp i LHDVGHEHQ GH
H[ S®RWDUHQ HWH P RP HQWR

&8E1' 2 $6(* 85%$56( ' ( 7(1(581% 5((9%$/8%&,D1 &203/(7%$

+D\ GRVP RP HQWRVHQ HOFDP QR HGXF DFIRQDO. GH VX HWXGLDQWA GRQGH
XQD IHHYDOXXDFly Q FRP SGIVD GXWDQW @ HYDXDFly Q GH H®IJ [EIIGDG HV FIXFIDO

/ D HYDOXDFly Q GH H®1J [ELIGDG P i VFHUFD DOIQJ IHVR D VHEXQGDUD (O

DP ELHQWA HGXFDWYR HV W QU LE DVWDP HQWA GLHWHQW GH @ SUP DUD D @

VHFXQGDUD (WW HVXQ P RP HQWR P SRUDQW SDWD KDFHU®Y DMWY
DSWRSIDGRVHQ HOS®Q ,( 3 GH VX HWXGLDQWH

/D ~GIP D WHYIMy Q HYDOXXDFly Q GH H®1J LEIIGDG DQWAV GH \DQGHOVMMP D .
DOWVGH @ J DGXDFLly Q GH SIHSDWDVRUD R DQWAVGH FXP S@  7HQHUXQD
HYDODFly Q FRP S®IVD DFVWXDOHV LQF LHtE BIP HQWA [P SRUWDQWA FXDQGR VX
HWXGIDQW EXVFD DFFHWR D WHWIFIRV\ DSR\ RVGHVSXpVGH @ SWHSDWDVRUD

' (5(&+2 ' ( $3(/$5

BLVHBIF FIRQD 5HYIMy Q GH $ FKLYR FRP R @ RSFly Q SWHIHUGD SDW VX
HYDO(DFly Q GH H®IJ IELIGDG \ ®V IHVXODGRY QR VRQ ®V T XH HVSHWED HO
SWRFH\R QR WALP IQD DKt 3XHGH SDVDUD @ WJ XIHQW RSFly Q GH XQD
IHHYDOXDFly Q FRP SGIVID \ XHJ R XQD HYDOXXDFly Q HGXFDWYD IQGHS HQGLHQWA \L
HV QHF HVDUR
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0 RGH® SDW 6RO MyU

XQD 5HXQy Q GH ( QP IHQGD

>6X 1RPEUHRREUH GHO (VWXGLDQWH
>6X '"LUHF
>6X &LXGDG (VWDGR ¢
>&RUUHR (OHFWUYQLFR \ 1~F

>)HFKD GH (C
>&yPR VH (QWUHJy SRU &RUUHR (OHFWUyYQLFR (Q 3HUVRQD

>1RPEUH GHO $GPLQLVWUDGRU GH (GXFDFLYQ (VSHFLDO@
>1RPEUH GH OD (VFXHOD &KiUWHU R GHO 'LVWULWR (VFRODU@
>'LUHFFLYQ GH OD (VFXHOD@

>&LXGDG (VWDGR &yGLJR 3RVWDO GH OD (VFXHOD@

5( >1RPEUH GH VX (VWXGLDQWH®@

(VWLPDGR D >1RPEUH GHO $GPLQLVWUDGRU GH (GXFDFLYQ (VSHFLDO@

(VWR\ VROLFLWDQGR XQD UHXQLYQ ,(3 WDQ SURQWR FRPR VHD SRVLEOH \ [
VROLFLWDQGR XQD UHXQLYQ GHELGR D >'HVFULEH ORV SUREOHPDV@

/D PHMRU PDQHUD GH FRQWDFWDUPH HV SRU >FRUUHR HOHFWUyYQLFR WHO
>BBBBBBBBB@ 3UHILHUR TXH OD UHXQLYyQ VHD >UHPRWD HQ SHUVRQD®@ 7
UHXQLYyQ >BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB@

BBBB1IHFHVLWDUp XQ LQWpUSUHWH SDUD HO VLIXLHQWH OHQJXDMH TXH HC
SDUWLFLSDU HIHFWLYDPHQWH HQ OD UHXQLYQ

J)DYRU GH SODQHDU WLHPSR VXILFLHQWH HQ OD UHXQLYQ SDUD TXH KDEOH
WRGRV ORV PLHPEURYVY (VSHUR TXH WRGRV ORV PLHPEURYVY HVWpPQ SUHVHQ)
DGPLQLVWUDGRU GH HGXFDFLYyQ HVSHFLDO TXLHQ SXHGH DVHJXUDU VHUY
/($ DVLVWD D OD UHXQLYQ

12 DFHSWR H[FXVDU D PLHPEURV LPSRUWDQWHY GHO HTXLSR SRU SDUWH C
XQ PRWLYR UDJRQDEOH \ UHFLED PL DSUREDFLYQ DQWHV GH OD UHXQLYQ S
HV QHFHVDULD R VL OD UHXQLYQ GHEH VHU UHSURJUDPDGD

*UDFLDVY SRU OD SURQWD DFFLYQ UHIHUHQWH D HVWD SHWLFLYQ (VSHUR F
GtbvV GHO UHFLER GH HVWD SHWLFLYyQ SDUD TXH SRGDPRVY DMXVWDU PHM
PLV SUHRFXSDFLRQHV

OXFKDV JUDFLDV
>$*5(*$5 ),50%@

FF 7RGDV ODV 3HUVRQDV $SURSLDGDV HQ OD (VFXHOD GH VX (VWXGLDQWH 6XEGL
'LUHFWRU GH (GXFDFLyQ (VSHFLDO

JXHQWH KWWSV GUHGI RUJ VSHFLDO HGXFDWLRQ VDPSOH OHWWHUV VDPSOH OHWW
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3MQHDQGR @ 7WDQMELY Q

3DUD HVWXGLDQWHYV TXH UHFLEHQ VHUYLFLRV GH

SDODEUD "WUDQVLFLYQM VLIJQLILFD XQD VHULH GH
D\XGDUOHV D YLYLU GHVSXpV GH OD SUHSDUDWRU
HQ FRQVLGHUDFLYQ ODV QHFHVLGDGHYV LQGLYLGXLE
LQWHUHVHY GHO HVWXGLDQWH (O SURFHVR GH SU
GHVSXpV GH OD SUHSDUDWRULD FRPLHQ]D D SDUW
WHPD TXH VH HVWp DERUGDQGR (Q HVWH FDStWXC
HOHPHQWRYV FODYH GH OD SODQHDFLYQ SDUD WUD

1RWD KD\ PRPHQWRV GH SHTXHXxDV WUDQVLELRQH
HGXFDWLYR GH VX HYWXGLDQWH FRPR DYDQ]DU G*F
GH SULPDULD D VHFXQGDULD (VWRV PRPHQWRYV U}
FRQYHUVDFLYQ GXUDQWH HO ,(3 DQXDO SDUD KDFF
QHFHVDULR D VHUYLFLRV \ R DFRPRGDFLRQHYV

&RQWHQLGR
,  ¢&yP R 3XHGH 6HUHGBURFH\R GH TWDQVEly Q'

' IS@P D GH 3WSDWWUD YV& HWIFDGR GH
) IQDQDFl Q

2 86 