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1DV GIP HQV} HV DYD@DGDV SH®R 3U PR QR HY R GH 3 WRWonmR 6 RFIDO GHVWFRX VH R LQGIFDGRU GH SHVVRDV HP

VIWDomR GH SREWH|D H GH HHWHP D SREWH] D HP 6nmR * RQOD®R GR 5IR $EDJ R EDVWOW LQIHURU j V P pGLDV
HVWBGXDOH QDFIRQDO 8 P RXWR LOQGIFDGRU TXH WHFHEHX GHVWTXH SRVIMYR QR P XQLFSIR IRL R GH Q~-P HWR GH
SHWRDV WHJIVWDGDV QR &DGDWAR NQIFR SDWD 3 WRIJIWP DV 6RFIDLY GR * RYHWR ) HGHWO &DG NQFR (VWM
LQGIFDGRU HP HVSHFtILFR DSRQW RV HVIRWRV GD JHVWR GH DXP HOQWU D FREHUXWD GD SRSXMomR WHVIGHOW OR
P XQFtSIR QHVW P SRUBOQW HUDP HOW TXH SRWILELOW D SDUAFLSDomR HP SWRJ WP DV VRFIDLY GR JRYHWR HGHWDO
H RXWDV SROWFDV HVWBGXDLV H P XQIFLSDLV TXH XW@] DP R &DG NQIFR

,QGR DR HQFRQWR GDV P H&KRWYV SU WFDV GH JHVWR GD SROWFD GH DWLVW QFLD VRFLDO D DGP LQ\VWDonmR P XQLFLSDO
WP XWQI DGR R &DG NQFR FRPR I|HUDP HQW GH GIDIJQYVWR H P RQWRWP HQWR GD SRSX@onR IDPt@DV H
FRP XQLGDGHV HP VIMMXDomR GH YX@HWDELDGDGH VRFLDO

0 HVP R FRP XP D SRSXMomMR HVWP DGD GH SRXFR PDLV GH P LOKDEMDQWY ° H SRUBQWR QrR H®JtYHOSDWD R
| LODQFLDP HQWR GR JRYHWDR IHGHWDO TXH H[LJH XP PtQIPR GH P LOKDEMDQWY ° D JHVWR GH 6 nR * RQ0D@® GR
5IR $EDJ R PDQWP XP &HQWR GH 5 HIHU QFLD ( VSHFLDA@ DGR GH $ WILVWQFLD 6 RFIDO & HDV LOWAJ LD® HQW FRP
LHFXW/RV S SURV
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$ RIHUD GR &WHDV p IXQGDP HQWO QXP P XQWFtSIR TXH DSHVDU GH SRXFR SRSX®RVR HP WW RV FRP SDWDWYRV

WP EpP DSWHVHOW VIWDo} HV GH YIR®o} HV GH GUHMRV H TXH FDEHP | 3 WRWonmR ( VSHFIDO RIHUMGD
SWHIHWHQFLD® HOQW QRV &WHDV 3 RUVXD YH] RV &WV &HQWRV GH 5 HIHU QFLD GH $ WILVWQFLD 6 RFIDO FRP S} HP D
WHGH GH SWIRWonmR Ei VIFD RIHWHFHP VHUWYIoRV H SWIRMIWRV GH SWHYHQomR GH UVFR H DWLVWQFLD Ei VIFD SDWD
IDP t@DV H SHVWRDV HP VIMDomR GH UVFR RX YX@HWELDGDGH VRFIDO ( P P XQWFtSIRV FRP P HQRV GH P LO
KDEMDOQWYV YLD GH WHIW D RIHUM GD SWIRWonmR Ei VIFD H D SLIRWomR HVSHFIDOVNMR THWRV VIP XQRQHDP HOW QR
& WbV

$ R RIHUMU VLP XGDQHDP HQW R & WDV H R & HDV H SRUDQWR WUj GLVSRVIOMR GXDV HTXLSHV GAMAQWBY YRADGDV SDWD
R DWIQGLP HQ'R H DFRP SDQKDP HQVR GDV IDP t@DV TXH SDWDP SRU GUHWHQWMYV WSRV GH VIWDo} HV D SRAWFD
P XQLFLSDO GH DWIVWQFLD VRFLDO SRWIELOMD XP DWQGLP HQWR P H®&RU GLLHFLIRQDGR j V IDP t@DV FRQIRWP H VXDV
QHFHWIGDGHY ~ HVWMNDP H®V HP VIWDomR GH UVFR RX YX@HWELAGDGH VRFIDODSHQDV DFRP SDQKDP HQWR SHR
&WV RX FDVR WQKDP VIGR YtWP DV GH DA XP D YIR@omR GH GUHMR FRPR p R FDVR GH P X@&XHWHV YtWP DV GH
YIR® QFLD DFRP SDQKDP HQWR SH® & LHDV

(P GIDQW GD QHFHWIGDGH GR SRGHU S~E@FR GH DFR&HU FUDQoDV H DGROIVFHOWY TXH KDYLDP VIGR
GHVWIXtGDV GR SRGHUIDP L@DU D JHVWR DWIOQRX XP WP R GH SDUFHUD FRP RW DQL DonR GD VRFLIHGDGH FLYLOSDLD
D P S®IP HQWonmR GH XP VHWILoR GH DFR&LP HQWR QD IRWP D GH &DVD / DU YRAWGR D FUDQoDV H DGR®IVFHQWMY DW

HQWR LOH[ LVWMIQW QR P XQLFtSIR
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$ LOWMU/HWRUDQGDGH p XP SLDU HVYWWDW JLFR QD DWDomR GD SRAOWFD GH DWILVWQFLD VRFIDO ( P 6 MR * RQoDAR GR
5IR $EDUR LWR p YIVWR HP GUHWHOWV H[ HP SRV (P DUM-X@omR FRP D +DEMdomR D $WILVWQFLD 6 RFLDO
FDGDVWD H DQDQAVD DV IDP t@DV LOWMWHVVDGDV QR SWRIWP D P XQIFLSDOGH FRQVWXomR GH FDVDV SRSXMWHV  YLVDQGR

R GplLFIMKDELVDFLRQDOGR P XQIFtSIR $ JHVWR P XQIFLSDOP DQWP R SWRJWDP D P XQIFLSDO?0 HX 1 RYR / DU  LQIFIDGR
HP

6 HHXQGR D 3WHHMWW GHQWH DV FRQGLO}HV D VHWHP VHIXIGDV SH®RV LOWIWHVVDGRY HP SDUAFLSDU HVWR D
SWHIHU QFLD XWr QFLD SDW R DWIQGLP HQWR WLV FRP R P RWDGID GH UVFR DGHTXDonR GH DFHWWIELDGDGH H[ LVW QFLD
GH FUDQoDV IDP t@V DIQGD QmR DWIVWGDV SH®R SRGHU S~E@FR H TXDQGR R SUQFLSDO WHVSRQVI YHO GD WHQGD
IDP LODU IRU P X&HU RX SHWRD ILGRVD $ SWHIHWXWD XW@Q D D IHUDP HQW GR &DG NQIFR SDWD WHIMWR H
DWIQGLP HQWR GDV IDP t@DV SRUP HIR GR SWRJ WP D KDEIMWFLRQDOP XQLFLSDO

3RUP HIR GH YLVMBV H FRQIRWP H D QHFHWIGDGH GD IDP t@D p GHILQIGR VH VHUTR [HMDV TXMOQHWAY RX FDVDV GH
GRLV RX W V TXDURV $V FDVDV VHIXHP RV SDGU HV GR JRYHUQR IHGHWDOH VMR HQWHJ XHV FRP VRGD D DOYHQDUD H
DFDEDP HQR Ei VIFR $R ®RQJR GD JHVWR IRWDP FRQWXtGDV DR P HQRV FDVDV SRSXMWHV FRP UHFXU/RV
S SURV GR P XQIFtSIR
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6 RP HOQW HP IRWIDP FRQFXtGDV D FROQVWXKomR GH FDVDV H VHLV WHIRWP DV FRP P nR GH REW FROQWDWGD
VRVD@ DQGR IDP t@DV TXH SXGHWDP WHFHEHU DX[ tAR SDW D FROQVWXomR RX WHIRW D GH VXDV FDVDV FRQIRW H
QHFHWIGDGH $W P HDGRV GH VHWAP EWR GH R 3WRIWP D FROFXIX D FROQVWXomR GH P DLV XQLGDGHV

KDEWDFLRQDLY H TXDWR WHIRW DV GH FDVDV 2 SWRJWDP D VWP EpP SWHYr D WHIRWP D HP FDVDV SDWD D JDWWD GH
DFHWILELDOGDGH GH SHVVRDV FRP GHILFLr QFLD RX FRP P RELOGDGH WHGX] LGD

3RUIIP SIRMMWRV VRFIDLY GH RUDQL Do} HV GD VRFLHGDGH FLYLO ILQDQFIDGRV SH® JHVWR 6nR * RQOD® GR 5 IR
$EDY R RIHUDP RILFLQDV GH FDSDFMDomR GH KRWDV VHP DQDLY QD i LHD DQ@P HQWDU SDWD FHUFD GH
EHQHILFLi URV DV MQWR D XP D EROD DX[ t@R GH P HIR VDO UR P tQIP R H XP D FHWWD Ei VIFD SRUXP SHURGR GH

P HVHV

$V SROWFDV S~EQ@FDV GH SIRWonmR VRFIDOWP SDVVDGR SRU DYDQoRV VLI QULFDWYRV QR %DVIO $ SROWFD QDFLRQDO
GH DWILVWQFLD VRFIDOLQVWIXIX HVWXWIRX H SDGLRQL RX D LQVWWXFLIRQDA] DomR GR 6 IMWP D NQIFR GH $ WIVW QFLD
6 RFIDOD SDUAJ GRV DQRV " HVGH HOWR P XIMRV WP VIGR RV DYDQoRV QD SWRP RonR GD SLIRWomR VRFLDO 2 V
JRYHWRV P XQWFLSDLY HP HVSHFtILFR WP [P SRUBQW SDSHO QD P SGIP HOQWomR GHVWD SROWFD ° DILQDO p OR
WWWUR GRV P XQFtSIRV TXH D SROWFD HIHWYDP HQW D®&DQoD DTXH®IV TXH GD SRAOWFD GH DWIVWQFLD VRFLDO
QHFHWIWDP 0 XQLFtSIRV FRP R 6 MR * RQoD@R GR 5 IR $ EDLf R DSWIHVHQWP LQVSLLDo} HV SRWWtYHLV SDWD XP D SIRWonR
VRFLDOP DLV HIHWYD H DUAMFXMGD FRP DV GHP DLV SROWFDV VRFLDLV
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