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K  $SUWHHQDEXR FXAXWDO
0 ¥MFD SDWDDP ELIHQVIDEXR

K $EHUXW LOWIWXFLRQDO
3 IRQXQFIDP HQWR RILFLDCH SURVRFRE GH DEHWXUD

K  $SUHVHQDEXR GRVRUHQVDGRUHV VXSHUYLVRUHV GH ( [ WQWR
( [ SRUE¥R GDVH SHU=QFLDVGH H VMQWR UHDA] DGDV SHARV FXURV

K &RQIHU-QFID DQIFIDE¥R &IHQWIFD H ([ WIQWR SWRP RYHQGR
VDEHUHV T XHWDQURWP DP  UIHDAGDGHVE
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' IDQW GD H FOX\WR HGXFDFIRQDO QR MMP D SUMRQDOH D LOWAIQMILFDE¥R GD
P DU LQDQ D&¥R FRP SWHHQGH VH TXH R ®MDP HQVR QR DP ELHQW SUMRQDOGHYH
WDQWHQGHU D GHFRGLLFDE¥R SDWD DWDU FR PR IHUDP HQVD GH HP DQFLSDEXR H
SWRP RE¥R GH GLLHVRV KXP DQRV $\WP R EWMND VH LQYHWAI DUD LP SRUMQFLD GR
P XOUBMDP HQVR FRP R LQWUXP HQVR GH WDQVR B DE¥R VRFLIDOH LHFRQWUKE¥R GD
FIGDGDQID QD ( VFR® 6RQKR GH /LEHWGDGH HP $WDIXDQD ? 72 3DWD VDQWR
SWRFHGH \H ¢ SHVTXIVD H SGRUDW D GHVFUMYD H GRFXP HQVIDO FRP  DERUGDJ HP
TXDOVMYD H TXDQWMAD P HGLIDQW DSQFDE¥R GH TXHWIR GURV H HQWHYLWRV
FRP SWRIHMWRIHV DOXQRV H FRRUGHQDGR HV D&P GD DQE@H GR 3R MR 3R GAFR
3HGDJ pJ IFR GD IQWIWXIC¥R ' HWHP R R REVHUYD VH SDUFLD® HQWA TXH DV SIEWFDV
SHGDJ pJ LFDV EDVHDGDV QR GMDP HQVR FUWFR H VRFLDOIR DBIFHP FRP SHWQFLDV
HWHQFLDLY SDWD D WHWRFIDQ} DE¥R H DP SADP D FDSDFIGDGH GR VGHWQUR VGH
H HUFHUD DXVRQRP LD 5 HVXODGRY SDUFLIDLVVXIHIHP TXHR P XGOUBMDP HQVR SRWXL
SDSHOHWAKXVXUDQW QD IHFRQWUXE¥R GR VHOVR GH SHUMQFIP HQVR H QD SWRP R @R
GD FIGDGDQLD QR DP ELHQWA SUMRQDO

3DDYWV &KDYH / HADP HOQWR ' LLHWVRV+ XP DQRV ( GXFDE¥R 3 UMRQDO
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&ROUGHDQGR R 3WRMMVR GH /HL Q| TXH SIRSH DP S@U RV
LOWAKP HQVRV GH FRHE¥R FRQWD GHYHGRUHV FRQWP D] HV GH SHQWR DIP HQWFLD

REMMAD VH DQD@VDU DV LQRYDO HV SWHYMBV H VHXV SRWYHV P SDAR V QR

RUGHQDP HQVR MUGLFR EWDMGILR 3DWD VBQVR SWRFHGH \H ¢ SHVTXIMD WALUFD H

GRFXP HQVDOVREH R GILHVR DRV D@P HQWRV R HQWQGLP HQVR GR XMQEUR DFHUFD
GD SHQWR DIP HOWFLD H R FROWAYGR GR ULHHUGR SURMVR G MDVAR ' HWHP R ®R

REVHU/D VH TXH D SIRSRWD VXU H FRP R UIVSRWI ¢ UHFRUHQW LODGLP SGQFLD
DIP HQDU EXWDQGR P DIRU HHAMGDGH SWRFHWXDO QD SWRWMS¥R GRV
GHSHQGHQWAV &RQFOXLVH TXH HP ERW D IP SOP HQWS¥R GDV P HGIGDV H LD
FRP SDMELQGDGH FRP RV GLLHVRV IXQGDP HQVDLY H SWHYHQE¥R GH DEXVRV R

SIRMVR DSUHVHQVD SRWWQFLDOS DUD | RWBBHFHUD VWM MUGLED GR \DIP HQVDQGRV H

DP S@DUD HHWYMGDGH GD SIHWIDEXR DAP HQWFLD

3DMYWV FKDYH $ @P HOQWRV ,QDGIP SGIP HQWR 5HVSR QDELAGDGH
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&RQUGHIDQGR R 3 URMMR GH / HLQ)| TXHSWR S H DOMWDO HV QR & QIR
&LYLOH QR &pGLI R 3 HQDOSDUWD DWHI XWDUD HIHYMGDGH GD SUHWIISYR DAP HQWFLD
REMMYD VH DQD@DU D FRHU-QFLD WFQIED D HILFEFID H D SR SRUFIRQDAGDGH GD
SRMIDE¥R GD 7HRUD GD $SDU-QFID H GD FUDE¥R GR FUP H GH ) WDXGH ¢
([HFX©¥R GH $@P HQWRV 3DWD VDQVR SWRFHGH VH ¢ SHVTXIVD TXDOVDMKYD GH
FDEWU GRFXP HQDO H ELEQRIEIIFR FRP DQE@H GR W[ VR GUIMDMIR GD
GRXWQD H GD MUVSWKG-QFID SHUAQHQWAY ' HWH P R®R RBHUMD WH TXH D
DOMWDEXR F YHOHDFLRQDGD ¢ 7HRUD GD $ SDU-QFLD | RWIDXBFH D VHI XUDQED MUGLFD
HQT XDQVR D MSLLEDE¥R SHQDODSUHVHOVD LOFRHUQFLDV WFQIEDV HVSHFLD® HOW
TXDQVR ¢ DGRE¥R GD D&¥R SHQDOSUYDGD T XH WDQVHH DR DIP HQVDQGR R TQXV
SWIRFHWXDO H ILQDQFHILR GD SHUMHFX@¥R SHODO &R GOXLVH TXH HP ERD D
SIRSRWID DSUHVHQWM 1LQDAGDGH G WP D D LQRYDE¥R SHQDO QD IR B D SUHIWD
FRP SWRP HW D HHYLGDGH GD VXVH@® MUGLED H GHP DQGD DGHT XD© HV WFQLEDV
FRP SDWYHLVFRP RVMMP D SURFHWXDOSHQDO

3DDMYWDV FKDYH $@P HQWRV ([HFXE¥R GH DIP HQRV 3WIRMR GH /HL Q
7HRUD GD DSDU-QFID $©¥R SHQDO' LLHVR SHQDOVP Ep@FR
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&RQUGHIDQGR D LQIX-QFID GD QGHWQED QR FRP SR WP HQVR GR VVHIXIGR BV
REMMAD \VH DOD@DUR GRFXP HQVEUR 2 &HUFR GH: DFR ¢ X] GDVWMR DV \VREWH DV
IDFHV GD QGHUDQED 3DWD VDQVR SLR FHGH VH ¢ SHVTXL\VD ELEQR J£ILIFD H SG DWW UD
H GHVFUMYD VREH QGHUDQED VHI XIGD GH DQE@H FRP SDUDVYD H LOWALS UHVIVYD GR
GRFXP HQVEUR H GDV FDIDFVMUWIEDV IBR@.J LEDV SUHVHQWAY QD DWXDE¥R GH ' DYIG
. RUAK ' HWH P RGR REVHU/D \H TXH D FR PELQDE¥R GH DVSHAVR VYIMR @URV
FDUWP £WFRV P HWMeQIFRV WDQVR B DFIR @V DXVR REWFRV H  SDWILODDWIV
FRQWEXL SDWD D IRWP D&¥R GH IRUM FRHWR JWXSDO FDSD| GH LQIOXHQFLDU D
SHUFHS@¢R GD UIHDAGDGH WHGX] LUD DXVRQRP LD LQGLYIGXDOH B4 IMP DUSEWFDV GH
VXEP IMAR HP  IDYRUGRV REMMYRV GR OGHU &R GOXL\VH TXH D @GHWDQED H HUFLGD
SRU ' DVIG . RIMWK GHP ROWAR X HB®NDGD FDSDFIGDGH GH P REQ DE¥R H
HQJDNDP HQWR GRV VHIXIGRUIHV SWRGX] LQGR FRQWHT X-~QFLDV QHJDWYDV SDWD RV

LOVIAT IDOWAV GR J IXSR

3DDYWV FKDYH / LlGHUDQED &RP SRUDP HQVR 6HI XIGR BV
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&RQVLGHWDMRIGRFXOGHEBIERQDGBMWLYBORSMR. QFGIDRWRQRPLD
LQGLYLQERDOWERBURILVVICRHYDX\GHV SHF LD O@RIQWHH H | HeJ H
REWHQ®RRR QVHQW LIPGIBPDRE®RHS DFLH PRREDL[IBVFRODUR® DG H
VXEPHWDERVY U HEXOW XHOD IOV X ~VRAELMFDW LYY W H JIDW L Y G®D G H
DSOLFBE&¥RUPRHE.RQVHQWLRMBIMVE OD U ISRIBAWR I LV V IGRQDY G H
DW XD QHPI$W D J X D 7QREF D Q WAXQWF D FAHS HF L | L F DIP QI R GMRVD Y 16 ®f
FRQKHFLPEBWRSVRILVVLRFEHUBR7HUPRBH&RQVHQW LAHQMWR
(VFODUHFRBRUHHQEBDM[SHUL-QFDOWLOL]®RW¥RH) VW U X PHH Q WR
HIDPLOQOXID SOLFBI®PRVHQGLPHAXQWRVROSDPLH QW MNVW X DEHER
YXOQHUDEERRKEQIGAHD FHMVRFDL A F X G WD @SURR FH GHHWOHD ERUD © ¥R
GHLQVWUXPRHHWRRG RO B VMR QO 6 RO H®HE DG RMREUNSUEWLFDV
DGRWDGDREWHQGRFRQVHQWLPBOQRWAP DSTRUD UHDOL] ¥R
SURFHGLPEBAMDRNRE VHU YIDQHFHVVLGHDSHR Y BAMRIPMERP LW -
GH«WLFHP 3HVTXLWYVRRGRREVHUYD SHUWLQGQFRQ VW UGB ¥R
PHFDQLV®RQYHVW IEIDS®4B8 H. G H Q W DILFFIDVUIAF RV S U HH B QBR
DSOLFI®R¥RUPBH&RQVHQW LRI QMR FODUHGRURILVVLERQDLV
VD% GBRQVLGHUDXNB SHVTXLYRGHUEYLGHQERWVXILFL-@FLDYV
FRQKHFLPWQMOMBERFRQGXGRRRQVHQW LLRH @ WRIVRRE U HWPG R
FROQWHTWRMYROSDPLHGWPEWDWLHDVFRODURXGDISRIVWRBUUHLUDV
FXOWXUDLV H OLQJX VWLFDV

3DODYUDV FRDPRER.RQVHQWURMBIMWRFE ODUHAAWRQRBIAALYLGXDO
SURILVVLRQDLY GH VD¥»GH EDUUHLUDV FXOWXUDLV H OLQJX
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