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( O&DQDO« WER HV XQD KHUDP [HQW GH
FRP XQEDAMQ TXH SHPW O
SIHYHQANQ GHWFALQ  LQYHWAJDARQ \

IHVROAPQ GH FXDIXIHU VWMDApPQ GH
IOFXP STP HQR GH ® GUIMDAPQ GHO
&UGLIR < WFR R GH @ QRUP DWYD LOMQD
GHO&RBUIR 3LRIHVIRQDOGH + LIIHQMEV
' HQEGBN GH @ &RP XQIGDG GH 0 DAUG

P HGDOM @ FRP XQIFDFAUQ SRU SDUM
GH ®V WDEDWMGRUIHV \ R \WMUFHIRV  GH
VIWDARQHYV GH UHMIR R VRVSHAKDV GH

LOFXP ST IHQR

1 XHVAR &DQDOx WFR HWE D GIVSRVFIPQ
GH \RGRV ®V HP S®DGRV FRGULDGRV
FROERDGRIHV \  GHPEV  WUFHRV
YIOFX@GRV DO&RBUIR FRQILIXIEQGRWH
FRP R XQD RSRUXQIGDG GH P HRWD XQ
IOWMKXP HQR GH SDUARISDAUQ DRAYD \
UHVSRQVDE®! TXH IRUBBGFH @ FXOXD
GH IQMIUGDG FXP S IHQR \
WDQVSDUHQAD DVXP IGD SRUHOERBUIR

&RP XQFDU XQD VRVSHKD R UHVIR D WDY«V GHO&DQDO<WER QR HV
GHQXQADU MQR FROERWDU &DGD  FRP XQEFDANQ WHSUAVHOW  XQD
RSRUXQIGDG SDWD P HRWDU HRY DU QXHVAD FXAXWD GH IQWMIUGDG \
SIRMIHUBRY LOMUIHVHY GHO&RBUIR \ GH TXIHQHV IRUP DP RV SDUM GH «O
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/D IP S®P HQBQWALQ GHO&DQDO < WR HQ HO&RBUIR 3LRIHVIRQDO GH + LIIHQMMV
' HQEBN GH @ &RP XQIGDG GH 0 DUG IHVSRQGH HQ SUP HUGWJDU DOFXP STP IHQR GH
© QRUP DAYD YLJHQM HQ P DWIUD GH SLRWFFLLQ GH LQIRUP DOWAV

/D" WHPRYD 8 ( GH  GHRPWEW FRQRAGD FRPR ' WWHAWYD
. KMBEGZ HJ HABEGFH @ REQ DAPQ GH TXH HQWEDGHV SYETDV\ SUYDGDV
GVSRQIDQ GH FDQDBN DGHEXDGRV SDUD TXH FXDIXIHU SHURQD SXHGD
IQRWP DU GH IRWP D FRQIGHQADO VREWH [QIUDFARQHY GHO' HIHFKR GH @
8QUQ (WMD" WHAWYD H LID D & (WEGRV P IHP ELRV VX WDQVSRVELQ D @
GU MDALQ QDFIRQDO® TXH HQ ( VSD? D VH P DWUDT p FRQ @/ H\ GH

GH IHEWHLIR UHIX@GRWD GH @ SIRWFFLQ GH @V SHURQDV TXH LQIRWP HQ

VREUH LQIUDFARQHV QRUP DWYDV\ GH OXFKD FRQWD @ FRUXSHUQ

/ D IHHUGD / H\ VH WDV GHOSUP HUP DUFR QRUP DAYR JHQHUDOHQ ( \VSTF D TXH
WHIX® GH IRP D WMMP WD @ SIRMFALQ GH @V SHURQDV TXH IQRWP DQ VREWH
IO DFARQHY QRWP DAYDV 8 QR GH VXV HWV 1XQGDP HQBBN HV @ SIRWFALQ GH &Y
GHHKRV GH @V SHURQDV P STFDGDV  IXQGDP HOW® HOM GH ®V GHIHKRV GH
GHHQD SUHVXQAQ GH IQRFHQAD \ SUYDAGDG GH @V SHURQDV VREWH @V TXH UHFDHQ
OV FRP XQFDARQHY JDIDQWDQGR DMP WP R @ DXVHQAD GH UHSUHVDIDV |UHQWM D
TXIHQHV IQIRWP HQ GH EXHQD IH

1R REVWEOM HQ HOSRBUIR QR QRV @ MZP RV D FXP S@ FRQ \BGNV
REQIDARQHY GUDBN MQR TXH ® KDFHPRV GHVGH HO
FRQYHQFLP HQR GH TXH @ FRP XQIFDARQ GH UHMIRV HV XQD GH @V
KHUDP IHQV P £V YDIRVDV GH @V TXH SRGHP RV GIVSRQHU SDUD
WHRUDU QXHWAD FXOXWD IQWYXARQDO IRPHQEU @ P HRWD
FROWOXD \  SUMVHUYDU @ FRQIIDQ D GH VRGRV QXHVARY FRBUIDGRY
WDEDIGRUHV FROERWGRIHV\ GH @ VRAHGDG HQ JHQHDO
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( OFRP SWRP MR GHOSR®BUIR YD P £V D@ GH @ P HWD KDEIMBFLLQ GH XQ &DQDC: WER
3RUH®R \ HQ FXP STP IHQR GH ® SLHVIMR HQ @/ H KHP RV P SGP HQEGR
XQVMWP D IQMUOR GH LQIRUP DAPQ HQ HOTXH VH IQWAT LD QXHVIAR &DQDC: WER

(OVMMP D IQMOQR GH IQRWP DAPQ DGHP £V GH FXP S@ FRQ @V REQDARQHV
®UDBN HQ P DMUD GH UHFHSALQ WDVZP IHOWR H LOYHW DApQ GH FRP XQIEDFAIRQHV
GHVDUR® XQ P RGHR SWRSIR GH JHWIQ TXH WHXH]D ® WDQSDIHQAD ©
LOWMI UGDG LOMIMFRQDO. @ P HRUD FRQWOXD

0 IHQADV TXH HO&DQDO< WAR FROWAIM\ H HOP HGIR KDEIMMGR SDUWD TXH FXDOXIHU
SHORQD SXHGD SRQHU HQ FRORHP IHOR GHO &ROGUIR DBV GH UHMIRV R
VRVSHKDV HOMMMP D IOMUOR GH IQIRWP DHpQ HY @ HWUXFVWLWD FRP SGVID TXH
SHWPP W JHWIRQDU GH IRWP D RUGHQDGD WJIXWRVD \ JDDQVIMD VIRGDV @V
FRP XQLFDFLRQHV WHFLELGDV

1 XHVAR VMMP D IOMUOR GH IQIRWP DAQ LQFO\ H

B 8Q5HVSRQVDE® GHOBLWHP D -QUHLQR GH -QI RLP DFLUQ
IRWP DO\ HVSHFTIEDP HQM GHWIQDGR SDUD JHWRQDU @V
FRP XQEDFIRQHV WHFEIGDV FRQRWP H D ®V SUQFASIRV GH

LQGHSHQGHQAD FRQIIGHOADIEDG \ GIMIHQAD



8 Q SIRVRFRM® SDWD @ IHFHSAPQ WHIMAR\ FOMILIFDAPQ GH OV FRP XQIFDARQHV

8 Q SLRFHGLP HQVRR SDWD VX YD@RWDFQ SWHYLD GHWLP 1QDOQGR M- SURAHGH
VX DGP MuQ R GHEH VHUDUKLYDGD

8 Q SLRFHGLP LHQVR GH LQYHWWJ DFLLQ LOWALDD WIXURVD H [P SDUADOHVSHAR GH
BV KHFKRV RENMMR GH FRP XQIEDAPQ

/ D SRVEIGGEDG GH P SRMEPQ GH P HGLGDV GLVFLS@QDUDV WL \VH FROAVD @
H MMQFLD GHOQFXP STP HQR FRP XQIFDGR

/ RV SURFHGIP IHQRV TXH IQMILDQ QXHVAR VMMP D IQMUQR GH IQIRWP DApQ WH
GHVDUR@Q FRQRWP H D ®V SUQFLSIRV UHFVRUHV HAWEEGFIGRYV SRU @ QRWP DWD

YLJHQM\ DVXP IGRV SRUHORRBIIR FRP R FRP SLRP MR IOWIMFIRQDO

&RQI LGHQFLDAGDG VBQWR GH @ IGHQAMGDG GHOQIRWP DQWM FRP R GHOFRQWMQIGR \
GHVDUR@R GHOSLRFHGIP HOWR

~QWAJUGDG \ WD] DELAGDG P HGIDQM HOUHIIMAR \ VHIXIP IHQR GH VRGDV @V
DRWDFRQHV UHDT DGDV

' IQJHQFID \  FHRIUGDG UHVSHEQGR ®V SOJRV \  HYWMBQGR GIDFIRQHV
IQGHELGDV

P SDUFIDAGDG H LOQGHSHQGHQFID HVSHAD® HOM HQ @ LOMXFALQ \
YDRWDANQ GH BV KHFKRV

3LRWFFLUQ 1HOW D WHSUHVDA@DV JDWDQW DQGR XQ HORWR VHIXWR SDD
TXIHQHV IQ RWP HQ GH EXHQD IH

SHVSHVR D ®RV GHUHFKRV GH @V SDUMV IQFO0\HQGR @ SUHVXQANQ GH
LORFHQAD HOGHHAKR GH GHHQWD \ @ SIRWFAPQ GH GDRV SHURQDBN GH OV
SHURQDV DIHABGDV

' H HW P RGR HO&RBUIR GHP XHWD VX YROQWG GH GVSRQHU GH XQ WMMP D QR
VRR GUD® HOM YEQER MOR UHD® HOM YMD JDIDQWAD \ FRP SLRP HWGR FRQ &V
YDBRUHV «WERV TXH GHEHQ J XIDU® DRXMDALQ GH VRGD RUIDQI DAQ SLRIHVIRQDO
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( O&DQDOx WER GHO&RBUIR 3RIHVIRQDOGH + LIHQMV * HQBGN GH @ &RP XQIGDG GH
0 DGUG HV DFFHVEE®! GH P DQHD SHUP DQHQWM D WDY«V GHODSDURIGR 5HVSRQVDELQGDG
7WDQVSDUHQFLD <« VIFD GH @ SEJLQD Z HE IOWAIARQDO. VX XVR HV VHQA@R \ VHIXLR

( CHQFH GH DFFHVR HV HOWJ XIHQOWM
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1 XHWR &DQDO«WFER WH KD GMWH DGR SDUWD JDUDQW DU XQD FRP XQFDApQ FOUWD \

HIFHOM P DOMQHQGR HQ VRGR PRP HQR @V JDIDQAV GH FRQILGHQFLDAGDG
LOWAIUGDG\ WHVSHVR D QRV GHUHFKRV GH VRGDV @V SHIWRQDV [P STFDGDV

(OXVR GHO&DQDO< WER HV IOWIMYR \ HWE JXIDGR SDVR D SDVR FRQ IQWAKFARQHV
FOLDP HQM YIME®NV

3DWD HQYLDU XQD QXHYD FRP XQLFDFLQ HOFRP XQIFDQW GHEHLE FXP STP HQMU XQ
IRUP XOUR GRQGH SRGLE GHVRUELU BV KHFKRV DSRUBU GRFXP HQWAPQ VL@ GHMHD \
VHBFARQDU® |RWP D HQ TXH GHVHD FRP XQIFDUMH

e ' HIRWP DDQUQLP D MQ QHFHMGDG GH | DAMRUGDMRY SHUWRQDBV

e ' HIRW D FRQILGHQFLDO LQGIFDQGR VX IGHAWGDG TXH VHLE WDVIGD FRQ DEVRO\D
UHVHUD

6H UHFRP IHQGD GHVRUEIU &V KHRKRV FRQ HOP D\ RUGHW@ SRVME®! GH IRWP D FRQAUHWD
\ REMMYD SDUD | DAQMRUVX DQE@AV\ HQ VX FDVR SRWMURUIQYHWW DApQ



$OHQYIDU XQD FRP XQIFDAPQ D WDY«V GHO&DQDO< WFR HOVMMP D
JHQHWDE DXVRP EWFDP HOW XQ QVP HLR GH UHI HUHQFLD YQIFR (M
Q/P HR VHE IDAMEGR DOLQIRWP DM HQ HOP RP HQR GHOHQYR \
GHEHLE FRQVHUYDUH D 11Q GH SRGHU

e  $FFHGHUDCBFXVH GH 5HAER GH @ FRP XQIEDARQ

o &RQUXEIU HQ FXDIXIHU P RP HOR HOHWEGR GH ® FRP XQEFDANQ \ VDEHU WL \H
HOFXHQAD HQ WDP MZANQ R 11QDA DGD

e < DFFHGHU XQD YH 11QDT DGR HOSLRFHGIP HQR D @ UHVRFAPQ 1LQDOR LQIRWP H GH
AHUH FXDQGR HWB \VH KD\ D VXEIGR D @ SOVMBIRWP D

8QD YH HOYIDGD @ FRP XQEDAPQ HO5HVSROVDE®! GHO VMMP D LOWALQR GH
LQIRWP DFLQ SWRFHGHE D IQFIDUHOAIXIHQM SURFHGIP IHOR

$&86( ' ( 5(&92

(QHOS@R P £] IP R GH VLHV G DV QDVXLD®V \VH DFXVDLE LHRER
GH @ FRP XQEFDAPQ DOLQIRWP DQM D WDY«V GH @ SOWIRWP D
VDOR TXH SXHGD FRP SLIRP HMUH @ FRQIGHQADIEDG GH @

FRP XQEDApQ
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( 05 HVSRQVDE®! GHOBMMP D -QMUDR GH -QIRWP DFuQ DQDI} DIE @ FRP XQIFDANQ SDUWD
GHWLP LQDU WL SURFHGH VX WDP MIAPQ R DUKLYR  HQ IXQAHQ GH VX FROMQGR \ GHO
FXP STP IHQR GH BV LHT XMVRY G DBV

6R® VH DGP IMLEQ @V FRP XQIFDARQHV TXH VH HOFXHQAHQ GHQAR GHCOEP ELVR SUHYMR
HQ@/ H \ HQ @V SROMFDV IQMQDV GHORRBUIR 6L FRP XQFDARQ QR FXP SO
VBBV LHTXIMVRY VH SLRFHGHE D VX DURKLYR P HGIDQWM XQ LOIRWP H 1XQGDP HQIGR TXH

VHLE QRWIEDGR DAQIRWP DOW
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