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7HRIYLY: HV XQLYHUAVZUDV GH VRGR R %.DVO
HWIYHLDP  WHXQIGDV QD 8 QLYHUAGDGH GR
(WDGR GD %DKID 8 QHE HP 6DQOYDGRU SDLD
SDUAFISDU GR ;9,,, )uWXP 9%DVIGILR GH
7HOIYLWR 8 QLYHUMVEUD WHDQ DGR GH D

GH RXWELR 2 HYHQUR RUWDQL DGR SHD $%78

H SHD 8QHE WMYH FRPR WP D FHQWDO D
GLYHULGDGH H D GHP RFLDFID QDV HP DWRLWDV
SYEQFDV GH 79
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&RP XP D H WIQD SWRIWDP DE¥R R HQFRQWR FRQWRX FRP GLVFXW: HV VREWH D
P SRUMQFID GDV SDUFHUDV SDWD DV 798V 0 RWMD GH FXUMV H SHU-QFLDV
WH@FLRQDGDV ¢ 79 ' LIWVDO DSWHVHQVDO HV GH FDVRV GH VXFHWR YIMMVDV \WFQLEDV D
HP DMVRWDV GH 79 MQEDP HQVRV GH VLRV H GD SHYMD $%78 D&P GH RILFIQDV H
DVIMLGDGHV FX@XLDLY

2 SUHVIGHQWM GD $%78 )DELDQR

3HUHLD DJWDGHFHX SHD SDUFHUD GD

8QHE H SH® HVIRWER GH VRGRV RV

HQYRQIGRV QD LHDQ DE¥R GR ) pUXP

TXH LHVRUQRX DR IRWP DVR SUHVHQFLDO

DSUV VXD YGIP D HGIS¥R HP

gRP  VRGRV RV GHWDIIRV GH

SWHSDID&¥R ~ H  SOQHWDP HOR

DFLHGVDP RV TXH R UHVXQDGR 1LQDO

VXSHLRX SRVIVIYDP HQW DV .
H SHAVDWYDV GD $%78 GD HTXISH [ Iprers
HQYRONGD QR HYHQWR H GH VRGRV RV I
SDUAFISDQWAY ~ $TXL  HWDP RV

LQIFIDQGR D FROWAKXE¥R GH SDUFHUDV

QRYDV SRWIELQGDGHV H D WRFD GH

H SHU-QFIDV TXH « R SUOQFISDO

REMMYR GR QRWR ) tUXP

2 HYHQWR FROWRX FRP D SDUAFISDE¥R GH HP DARWDV DWRFIDGDV ¢ $%78 GRFHQWV H
DOXQRV GH FRP XQIFDE&¥R D&P GH GLYHUDV HOWGDGHV FRP R D 6HFUAVDUD GH
&RP XQLFDE¥R 6RFIDOGD 3UHVIG-QFID GD 5HSYEQFD D 5HG 7$/ 7HBIMIMpQ $P «UFD
/DAWQD D $WRFIDE¥R GDV 7HBMV: HV ( GXFDYDV H &XAOXWDLY ,EHLR DP HUFDQDV
$7(, D 5HGH 1DFIRQDOGH (QMQR H 3HVIXIMD 513 R &R@JIR GH * HWRUHV GH
&RP XQIFDS¥R GDV 8 QLYHUAGDGHV ) HGHWDLY &RJHFRP $QGUHV R ,QWUMVR GH
5DGLRGUXWR (GXFDWYD GD Y%DKID ,5' (% D $WRFID&¥R %DVGILD GRV &DQDLV
&RP XQWEURV HP 6¥R 3DX® $%8&&RP 63 D $WRFIDE¥R % DVBILD GH 7HBMYV: HV H
5£GIRV / HIMDWYDV $WUDO D 79 6(6& H D 6HFUAVDUD (WDGXDO GH &L-QFLD
7HFQRM®RJILD H ,QRYDE¥R GR ( WIDGR GD %DKLD
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2 UDGLDPUNQMLOUFRKDGROKRIHOHRMRYBUHVLGB Q¥4 8G X UD @W H
$VVHPEO®OHWUDOGLQ SUM QW L GIDHHO LQIRGOW GRR GHRXW XEHPRDO YD G R
&RQKHFEBRR.LNR)UDQRL¥BELUHWBAP 8QHVIS DVAPLUE FRPDQ GP®

DVVRFLD®FBWHUX QKR TXDQG®RUWELFLDOLBEDBROWXDUHVLGHQ
)DELDQR 3HUHLUD GD 79 GD 863 2 PDQGDWR WHUE GXUD®¥R

IDWXGBOUDYV . DNRIJUDGRBIGFRPXQLFV®FRDRIKEL O L WHRQAMREHR9

SHODFXGDQGHE UBWRWHRIRHMVKHVWUBBRRPXQLFBEEHYLYHUVIGGED G
ODU O8@LPHGRXWRUWBREGPP FRPXQLFOS3MRBM LY HUV IDE WRHKS IG\HWV [
6¥RBDXOFRPHVSWXDOPHKQWRIHWAMILYV WIGEQ WHIVRAB QHVEBO «BH LFH
FRRUGHQ®RIRMSRRHSHVTRLMHOHYHVMRHY LV XD GDEDNHHYFRALHGD
%UDVLOHLUD GH (VWXGRV ,QWHUGLVFLSOLQDUHY GD &RPXQLH

SDUBDI XWXRARYRUH YV L GHOORWRIFUM V F L PEHHRDWAR HGRHPLVV ROWVMARFLD G
¢t$%78DFULDGUMRPFDQOGIRVHOHYWRUIRER UD GR4RIXY LDDW «®DDLWH SUR G X
RV FRQWHY“GRYV GH 79V XQLYHUVLWE£ULDY GH WRGR R SD V

$RFXSDGHRP FDQ®XP DT X HV VO¥RID O
YDPREDW D GBIV VRO « FG LV VIR D Q W Rl
PDLROQ%PHGRDVVRFLPGDNS %7 & H

W R UQHSH V H Q WDV DXHD VG X DWD U H I D
LQLFLPDVHQWHQGHQERXDQVWR LV
DPSOLDQRRAED UWLFLBOWERWVW -H
LU¥RSDUHBHUOHISWRVQWH IP XLWR
VLIQLILFBIWHYWRXXLWRHOL]DILUPD
JUDQFLVFR ODFKDGR )LOKR
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0DV GH  HP LWRLWDV FRP SDUMKDIDP DV D© HV TXH IRWDP GHVHQYRONIGDV QDV 79V
XQLYHUAVZUDV H TXH IYHLDP ERQV UHVXODGRV FRP RV SDUAFLSDQWAV GR : 9,,, ) pUXP
$9%78 &RP DSWHVHQWO HV VREWH R XVR GDV WHGHV VRFIDLV HGXFDE¥R JHWAR
DGP LQMADWYD |RWP DVRV GH SLRIWDP DV SLRGXG¥R ILQDQFIDP HQVR GH SLRGXE¥R H
GIWHP LQDE¥R GH FRQWAZGR FDGD H[ LELG¥R IRLXP P RP HQWR YDORVR GH QRYDV LGHLDV
FDSD] GH LQVSLLDU D WHD@ DE¥R GH SLRMMVRV VHP HEXDQWAV HP  YEUDV GRFDAGDGHV GR
SDV (WD IRLD SUP HLLD YH] TXH D $%78 WHD@ RX D LQIFLDWYD H D H| SHRVIPYD « TXH D
SEWFD VHND FROWDQW HQWH DV HP DAVRLWDV ) IFRX FXURWR' $V DSUHVHQVDE HV H RV
YGHRV GRV SLRJDP DV GLVFXWGRY HWBULER GLVSRQ YHLY HP QRYHP ELR QR VIV H FDQDO
GD $9%78 QR <RX7XEH

5$3, ,1+$6"' 2 ) 580 $%/8

7DP E«P IJHWDP SDUAM GD SLRIWDP DE¥R GR HYHQWR GLVFXW: HV HQWH HQWGDGHV
SDUFHLLDV H HP DARWDV DWRFIDGDV ) RLXP P RP HQVR P SRUMQWA SDLD FRQKHFHU
QRYRV SIRMMVRV H | RUBDGIFHUDLQGD P DLV DV 79V XQLYHUAVEUDV

"H SWRGXS HV DXGIRYLVXDLY XQLYHUMWMEUDV IRWDP  SWHP IDGDV GXWDQWA D |

J 0 RWAD GH &XUMV $%/8 2 FRQFXWR WHFHEHX YGHRV GH HWXGDQWV GH
XQLYHUIGDGHV SYEQFDV H SUYDGDV GDV LHIL: HV &HOWR 2 HWA 1 RUGHWM 6 XGHWH
H 6 XOGR %4.DMO

J / DQEDGD GXWWQW R ) uXP D | HGIG¢R GD WHYMD $%78 HWE GLVSRQ YHOQR VWM
DEW RU EU SXEQFDFRHV
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(P RXWKELR D $%/8 H D 6(7 WVRP DIDP D SDUFHUD HQWH DV HOWGDGHV TXH IRL
RILFID@ DGD SRU P HIR GH XP VWAWP R GH FRQY-QIR DWIQDGR HQWH R SUHVIGHQW GD
$%/8 )DEIDQR 3HWHULD H R SUHMMGHQW GD 6( 7 &DURV ) IQL $ LOQIFIDWYD RIHUWHFH DRV
DWRFIDGRV GLYHU/RV EHQHI FIRV VLV FRP R D RSRUXQLGDGH GH SDUAFLSDU GH JUXSRV
VWP £WFRV P DOMGRY SH® 6( 7 HQYROLP HQWR GH HVSHFID@WRV GD $%/8 H DWRFLDGRV
HP SDOMADV H HYHQVRYV SLRP RYLGRV SHM 6( 7 DSRIR QD GLYXQ DS¥R GDV DWYIGDGHV GD
$%/8 HP FDQDLV GH FRP XQLFDS¥R GD 6(7 H XP HVSDCER H FXWVLYR QD 5HYIMWD GD
HQWGDGH SDLD D GLYXQD@¥R GH H SHUP HQVRV UHD@ DGRV SHDV 79V XQLYHUMMEUDV 1 D
SUP HUD HGI®¥R D 79 )DJ FRP SDUMKRX VXD HWADWJLD GH VXFHWR D SDUAU GD
SWRGXG¥R GH LHHY VWKRUWV H 7IN7RN TXH WHVXQRX HP XP DXP HQWR GH P DLV GH

P LOVHI XIGRUWHV QDV LHGHV VRFIDLV &@T XH DT XLH FRQILLD

A

129%$6 3$5&(5,$612 5%"' $5

2 SUHVIGHQW GD $%78 ) DELDQR 3HUHLLD

WHXQXX VH FRP D HTXISH GR &DQDO
(GXFDE&¥R SDWD GLMFXWU SDUFHUDV  H
SIRMVRV $ $%78 FRQWOXD EXVFDQGR
QRYDV SRWIELOGDGHV SDUWD GDU YIMELQGDGH
¢V 79V DWRFIDGDV H VXDV SLRGX©® HV 1DV
YOWP DV VHP DQDV  RFRUHWDP  GLYHURV
HQFRQWRV FRP HWH SWRSUVMR FRP R
WHXQL HV FRP DV HTXLSHV GD 6HFRP GD
(% GR ,5' (% H GR 6HVF 79 3DWD WH
P DQWHAU DVXDQ@ DGR VREH DV
RSRUXQIGDGHY DFRP SDQKH R QRWR
ERGMP P HQVDO QRWRV SHULY QDV WHGHV
VRFLDLY H RV H P DLY SHD $%78




2878 %52

$%78 7(0 129%$ (0,6625% $662&,$' $ &$1$/)' 5

&RP VHGH HP )RUD®ID R &DQDO )' 5
SHUMQFH ¢ )XQGDE¥R ' HP pFUVR 5RFKD
P DOWGD SH®R * LXSR GH &RP XQIFDE¥R 2
3RYR &RQILLD D HQWHYIMD FRP R JHUHQWA
JHDO GD HP MWRWD 0 DUFRV 7DWGLQ  H
FRQKHED XP SRXFR P DIV VREWH D QRYD
DILIDGD ¢ $%78

$9%78 6HMDP EHP YLQGRV 3RGHUD QRV
DSUHVHQWDUR &DQDO) ' 5"

0 DUFRV 2 &DQDO)' 5 HP DARWD HGXFDWND
GD )XQGDE&¥R ' HP uFUMR S5RFKD WP D
SWRIWDP DE&¥R YRODGD SDWD D FXOXWD
HGXFDS¥R D GMMQFID JHWE¥R GH WHQGD
TXD@ LFDE¥R SWRIMMRQDO VXWHQUDELQGDGH
H LORYDE¥R <« SDUFHLLD GR &DQDO) XVXLD H
QR &HDIE « D SUQFLSDO LOQFHOWYDGRWD GD
SLRGX©¥R DXGLRYLVXDOLQGHSHQGHQW 7HP D
SWIRIWDP DE&¥R  SWSUD GH  FRQWYGR
DSLWRYDGD QR DUMMR ~ GD/ HLGH , QFHQWR ¢
&XAXLD

$9%78 &RP R « D SLRJWDP DE¥R GR &DQDO) ' 5"

0 DUFRV 5HWDQWP IMP RV R IQDOGR &DQDO) XVXD HP IQDODEHUR H IHFKDGR $@P
GD SWRIWP DE¥R QRWP DO GR ) XWIWD LQFXP RV DAXQV SWRIWP DV SWSURV
YIGHRDX®V GRFXP HOWURV NRUDOWMFRY GH HOWHYMDV H XP SWRIJWDP D VREWH
HVSRUMV H GH SLRGXVRLDV LQGHSHQGHQWAV SDUFHILDV | LFe¥R H GRFXP HOWURV

$9%78 2 QGH R FDQDO« H[ LELGR"

0 DUFRV 1D WHIL¥R 0 HAURSRODQD GH )RUMBI D H HP TXDWH VRGR R LQWURU GR
&HDE (P VIQDODEHUR R &DQDO)' 5 « VIQURQL DGR HP 1D 79 IHFKDGD HWE QD
0 XGOS\ 1(7 6' H +' H %UVDOHW 1D LOWAUQHW HP
|GURUW EU FDODOGU

$978 4 XDLV V¥R DV H[ SHFVDWYDV FRP D | LODE¥R ¢ $%78 "

0 DUFRV 7WRFD GH H SHU-QFIDV H GH FROWA/GR FRP DV GHP DIV HP DARWDV
DWRFIDGDV D&P GH DUAFX®© HV FROMQVDV HP 1DYRU GDV HP IMVRWDV HGXFDVYDV H
XQLYHUVEUDV




