2 UHQWED} HVSDWD
UHFXSHIDONR GR \R®R

J D~FKR DSy VHCFKHOM

$ P SDUR WFQEFR AHQWIER CDVGUHWE HVGH UHFXSHDonR
GH\R® REMWYDQGR XEMGIDUMIFQERY SURGXRUAVH
HOAMEDGHV@ DAV SURGXonR DI URSHRX UDSDUDR

UHVWEHBHP HOR GRVR® DJ WHFROHGOVEDHVERV
MMMP DV SURGXWYRV




UWH-XSHDoNR GH WDV DJ WFRO\

8 \R GH SOQMV SDUD D UHFXSHUIDONR GH\RBV
DWW IGRV SHDVHOFKHOMVQR 5 IR * UIDQGH GR 6X0O

$V HQFKHOWA TXH DAQILWDP R 5IR * WDQGH GR 6XOP SDFVIDP GILHVIBP HQM D
ELRGLYHUAGDGH D HWUXVXD H D |HWAMGDGH GRV VR®V ' pFDGDV GH XVR GH SU IEDV GH
P DOHW GR VR® YIMDQGR D P HBRUD GD TXDIGDGH GR VR® IRWDP SHUWGIGDV H DIRW p
QHFHWI UR UHVRP DUHWH HMRWR R TXDOHP YIMVj V P XGDQoDV F@P i WEDV GHYH VHU
IOMOVLIEDGR $ GLYHUAGDGH GH MWDo} HV p HQRWP H i UHDV TXH WHWDP WHP RonR GH
VR® H i LHDV TXH WYHWDP GHSRMonR GH VHGIP HQRV DO XQV DIHQRVRV H RXVRV
DULRVRY $V FRP EIQDo} OV RFRUHP HP JWDXV GH IQWQMGDGH YDUi YHIV H YnR
GHP DQGDUXP D GLLHHQW FRP ELQDonR GH LOWUYHQNR GHVGH D QHFHVWIGDGH RX QR
GH DWW GR WAULHOR VXSHULEIDOH SUHHQFKIP HQUR GH VX®RV GH HLRVIR RX YRORURFDV
( QMHVBQUR XP D FDUDFVUMMED p FRP XP j Vi UHDVIP SDFVDGDV SHDV HQFKHQWY VIDQUR
DV TXH IWYHDP HP RonR FRP R DV TXH WYHWDP GHSRMonR HP VRGDV DV i LHDV R VR®
VH HQFRQWD RX FRP  XP D HVXVXLD 1U J IO MMXDonR FRP XP HP VR®V TXH VRIUHDP
WHP RonR GD FDP DGD VXSHULFIDO RX VRVD® HQW VHP HVAWKWWD TXH p D FRQGlonR GH
i LHDV GH GHSRMonR VXSHULFIDOGH VHGIP HQURV D TXDOGHWALP LQDU P i V FRQGLo} HV
ItVIFDV SDUD R GHVHQYRQYIP HQVR GDV U] HV GDV S@QWIV SDWD D QI LGMDonR H SDWD D
UHVMQONR GH i J XD HQWH RXWRV [P SDFVRV

(P VRGDV HWDV i LHDV Ki D QHFHWIGDGH GH FRQWAKIU RX IHFXSHWDU D HWXVXLD GR
VR® FXM SLIRFHWR p EDVIFDP HQWM GH QDWH] D EIR® J IFD H TXH VRP HQWM SRGH VHU
REVWGR SHR FXGWR LQMOMYR GH SOQMV GH FREHUXWD GR VR® $SHVWDU GH VHU
HWHQFLDOD VXD FRP EIQDonR FRP SU WEDV P HFKQEEDV H FRP XWR GH LQUXP RV R
FXOWR GH SOQV GH FREHUAXW GR VR® RX GH HVSpFLHV IRUDI HILDV HP WRVDonR FRP
FXOXWDV FRPHFIDYV p D ~QFD HWADWJIID UHD® HQM FDSD] GH WHFXSHWDU DV
SWRSUHGDGHV EIR® J IEDV I1tVIFDV H TXtP LEDV GRV VR®V GHJ UDGDGRV

&RP R DVSOQMVUHFXSHIDP RVVREVDAY IGRV
SHDVHOFKHOMV'

$VSOQMVDXDP HP GLYHWDV | LHQWMV QD LHFXSHWOoR GR VR® ( P SUP HILR OXJ DU DV
S@QMV VHYHP FRP R IRQM GH LHFXWRV SDWD GLYHURV RUW DQVP RV TXH KDEMDP R
VR® $ EIRP DWD YHIHVDO DR VH GHFRP SRU Gi RUWJHP j P DWUD RUKQED TXH p
FUKFIDOSDWD D IRWP DonR GH XP VR® FRP TXDIGDGH $ P DWUD RUKQED GR \R®
UHVXOD GD GHFRP SRVlonR GH WHMGXRV YHIHVBLY H DQPP DIV H FRQMEXL SDWD D
HMXWWorR GR VR® D IQIGMDonR H D UHWQonR GH iJXD H D FIFEQIHP H
GLVSRQELIIGDGH GH QXWIHOWAY ( WM SLIRFHWR p YMDOSDWD R IHWDEH®FIP HQR GD
EIRVD GR VR® TXH DWD QD FRQWWXonR GD HWKWLD ItVIED H SLRP RYH XP  DP ELHQW
IDYRU YHO SDUID D DWIGDGH P IELREIDQD TXH SRU VXD YH SDWIFISD GRV FIE®RV
EIRJHRTXtP IERV GH OXWIHQMV FRPR R QWRIrQR HDTG DQGR R SWRFHWR GH
GLVSRQELD DoR GH QXWHQWMV SDWD DV SOQWV TXH VWR HWHQFIDY SDWD R WHX
FUHVFLP HQR H QR ViR REVIGRV YID | RVRWHQUAVH



UWH-XSHDoNR GH WDV DJ WFRO)\

$ V UDX] HV GDV SOQUDV GHVHP SHQKDP XP  SDSHOFUMER QD WHFXSHWonNR 1tVIED GR VR®
(OV DIHP FRP R EIRHVWXWDGRIHV SHOHWDQGR QR VR® H FUDQGR SRWRV TXH
PHBRWDP D LQIOADonR GH iJXD H D DHWDonR D@PP GH FRQMEXtUHP SDWD D
HWDELQ} DonR GD HWAXWXWD GR VR® $ DonR GDV WD HV p FRP SGP HQBGD SHD
DWYIGDGH GRV RU DQMP RV GR VR® FRP R P IOKRFDV H RXWRV LQYHUMEWDGRY H DIQGD
IXQJ RV H EDFWgUDV SRLV D WHJ InR GR VR® HP VRUOR GDV D] HV D U} RVHWD SRUDoNR
GRV H XGDVRV WDGIEX@WHV H U] RGHSRVonR GH VXEMWQFIDV RUKQEEDV p UFD HP
GLYHUAGDGH H DWYIGDGH P IFLIREIDQD $ WP R FRQMQUR GD ELIRVD GR VR® FRQMEXLQD
FRQWXorR GH DJ UHJ DGRV HWYHLY ( WHV DJ UHJ DGRV ViR HWHQFLDLY SDAD D |RWP DonR
GH XP D HXVXD GH VR® SRIRVD H IHMMMQW j HIRVIR HVSHFID® HQWM HP VR®V TXH
VRILHDP FRP SDFVoR RX SHUED GH HVMWKWD GHYIGR DR P SDFVRR GDV HQFKHQWV

$ HWXWWD ItMED GR VR® EIR®JIFDP HOM FROWXIGD p VP EpP FUXFIDOSDWD D
P DOXWQonR GD DWYIGDGH EIR® J IFD TXH GIVSRQELD D QXVUHQMY SDUD DV SOV $
SUHVHQOD GH XP D WHGH GH SRURV FRQWQXRV H DJ UH) DGRV VW YHLY SHLP A R 1] R GH
i JXD H DU HWHQFLDLY SDWD D UHVSILDonR GDV UX] HV H D DWYIGDGH P LIFWREIDQD 6HP
HWD HWMXXLWD R VR® SHWP DQHFH FRP SDFVDGR H SREWIH HP R[LIr QR R TXH @ MD R
FUAVFIP HQ/R GRV RUDQMWP RV P IOKRFDV IXQIRV EDFWUDV HW H GDV S@QMV H
SRUBQR D HIFr QFID GRV SWRFHWRV EIRQJIFRV TXH RFRUHP QR VR® R
IXQGDP HQVLY SDUD R VHX SGIQR | XQFIRQDP HOR e [P SRWDQW UIWWDORBUTXH R SDSHO
GDV S@QWV YDLDPP GH VP SGMP HQWM FREUUR VR® HDV DXDP FRP R YHUSDGHILRV
HQIHQKHLRV HFR@JIFRV WHFROMIXIOGR DV FRQGIO} HV QHFHWI UDV SDID R
I XQFLRQDP HQWR GR HFRWIMAP D

7DQWR D SDBDGD FRP R R MWIHP D WDGIEX®U GDV SOV iR HWHQFIDLY QR SLIRFHWR
GH WHFXSHWonR GRV VR®V IP SDFVGRV SHDV HOFKHOWAV ) RVRV $ P DQGD 3 RWHW

0 DUAQV



UWH-XSHDoNR GH WDV DJ WFRO\

$ 1P SRWNCHD GD GLlYHWGDGH GH SOV QD
UHFXSHIDoNR GRVAVRBV DWW IGRV

$ SU WED GH FX@YDUMP X®DQHDP HQW GLLHUHQWV HVSpFLHY GH SOQWV FRP  GLLHIHQWM
TXDIGDGH GH HMGXR YHIHVDOH RX GLLHHQWM VMMP D WDGIEXDU WP GHP RQWADGR
JUWDQGH HILFi FID QD UHFXSHWDoNR GHVR®Y 2 FRQW LFIR TXH HQYROYH R FXGIWR GH GXDV
HVSpFLHV YHI HVIDY p D VBFQIED P DIV WDGLFIRQDOH DWD® HOWM ViR GVSRQIYHLV RV P [

GH S@QV GH FREHUAXWD RV TXDLY VR P MXWDV GH W V RX P DIV HVSpFLHV YHI HVLY
HP GLHHQMV SIRSRW} HV ( WH FXGRYR VP XOKQHR GH GLLHHQWAV HVSpFLHV SLRP RYH
D GLYHUAGDGH IXQFIRQDO QR VR® DXP HQDQGR D UM@ QFID GR HFRWIMMP D H
DFHBILDQGR D LHEXSHWoR GDV VXDV SLIRSUHGDGHV EIR@ J LEDV [tVIEDV H TXtP LFDV

2 XWR FRP EIQDGR GH GULHHQMV HVSpFIHV FRP  FDIDFVAUNMEDY GlLLHUHQFIDGDV GH
EIRP DAD H VMMP D WDGIEXQU WD| EHQHItFIRV SDWD R DXP HQIR GRV WRUHV GH
FDLERQR QWRJr QR H GHP DIV QXWHQMV QR VR® $V JWDP tQHDV FRP R D DYHID R
DIHYpP R P IBHR HR VRUR FRP VHXV VIMMP DV IDGIEX@UHV GHQVRV H SURIXQGRV
ViR DORP HQWA HILED] HV QD FDSW(D GH FDUERQR DV? RIpUER H VXD LQFRISRWDONR QR
VR® QD IRWP D GH P DWWUD RUKQFD JHWQGR XP D SDBDGD TXH SHUMM P DIV QD
VXSHUFIH GR VR® H R SLIRWJ H GR SRWQFIDOHIRVYR GDV FKXYDV $V Gl XP LORVDV
FRP R D HWI®DFD D HWI®BD IRUDIHLD R FRUJFKTR R WHP RoR H RV WHYRV TXDQGR
HP VP EIRH FRP RV U] yEIRV WP D FDSDFIGDGH GH I1f DU QMRIr QR D@ RVpUFR

FRQYHUMQGR R HP  IRWP DV TXH SRGHP \HU XV} DGDV SHOV SOQWV $V EU \MEDV
FRP R R WDEDQHW IRUDJHILR H R QDER IRUDJHLR SRWXHP JUDQGH FDSDFIGDGH GH
HFIFEOU R QWRJIr QR H R SRWWR GH FDP DGDV SWRIXQGDV GR VR® 3RUDQR D
GLYHUAGDGH GH HVSpFLHV YHIHVIDY VREUHWGR GH GLHWHQAMV 1DP t@V ERWQEDV p
HWHQFIDOSDLD J DIDQWU R MOHU WP R GH SURFHWRV HFR® J LFRV QHFHW URV SDUD D
S®IQD LHFXSHWDoNR GR VR

$ GLYHUUGDGH GH S@QIV DFHBILD RV
SWIRFHWRYV GH IHFXSHWonR GRV VRRV
[P SDFVBGRV SHDV HQFKHQWV ) RWR

$ P DQGD 3 RWHO\0 DUV



UWH-XSHDoNR GH WDV DJ WFRO\

$@P GR DXP HQR GR HWRTXH H GD GIVSRQEIIGDGH GH QXWIHQMV R FXGOWR
VP XGMQHR GH GLLHIHQWAV HVSpFLHV YHI VBl VP EpP P HBRW D FROUQXIGDGH GRV
SRIRV QR \R® $ SUHVHQuD GH GLLHHQWV ISRV GH WDX] HV FRP  YDUDGRV VIDP DQKRV H
IRWP DV FUD XP D WHGH P DIV FRP S®f D H LOWIUFRQHFVIDGD GH SRRV TXH IDFIOD R X[ R
GH i JXD H JDVHV SHR V\R® ,\WR QTR DSHQDV P HERW D QI LGMonR H D UHWQonR GH
iJXD PDV VP EpP FRQMEXL SDID XP D P HERU DHIDonR GR VR® FRQGIo} HV
HWHQFIDV SDID R GHVHQYROIP HQR GDV WX HV H D DWYIGDGH P IFLREIDQD $

GLYHUAGDGH GH SOQVV QR FRQW LFIR VIDP EpP SLRP RYH D FIF@I HP  GH QXVUHQWAV HP

GLLHIHQWAV FDP DGDV GR VR® FUDQGR XP DP ELHQWM P DIV | XQFIRQDCH SUIRGXVIYR

$ LOWMDONR HOAH SOQV H P LIFLRW DQMVP RV TXH WP D FDSDFIGDGH GH SWRP RYHUR
FUAVFIP HQR GDV S@QIV WHVXGODQGR HP P DIRU SWRGXonR GH EIRP DWD YHJ HVIDOH
P HBRU DSWIRYHMIP HQR GH QXWIHQMV GR VR® VP EpP GHYH VHU GIYDGD HP

FRQUGHWoNR

3 URSUHEDGEHV GR VRE FROMKIGCDY SHD
GCLYHMGEDGH GH SOQWNVDXP HOAP D
SURGXWYCDGH GDV FXGDV DJ WFROV

$V SWRSUHGDGHV GR VR® TXH WWR WHFXSHWDGDV H FRQWKIGDV SHR FXGRYR
GLYHUALIFDGR GH SOQWV QTR DSHQDV IHFXSHWDP D TXDIGDGH GR VR® P DV P EpP
WP XP P SDFVR GILHVR QD SLIRGXWWYIGDGH DJUFR® 8 P VR® FRP XP D ERD HWAXXLD
ItMIED H®IYDGRV WARUHV GH P DWUD RUKQEFD H XP D EIRD DWYD SWRSRUIFIRQD XP
DP EIHQM P XMVR P DIV DGHTXDGR SDWD R FUHVFIP HQR GDV FXGOXWDV DI UFROV
UHVXORQGR HP P DIRUHV LHQGIP HQURV

$ HWWXWXWD ItMFD GR VR® WHRWDGD SHD DonR GDV WX HV H GRV RUW DQWP RV
SWRP RYH XP D ERD GUHQDIHP H DHWDonR HYIVDQGR SWRE®P DV FRP R HQFKDUFDP HQUR
RX FRP SDFWonR TXH WWR FRP XQV HP VR®V SyV HOFKHOMV $ SUHVHQD GH
DJ UHI DGRV HWWYHY H GH SRURMIGDGH DGHTXDGD ViBP EpP  IDYRUHFH D UHWQonR GH
i JXD HWHQFLDOSDWD R FUHVFIP HQUR GDV SOQWV HP SHURGRV GH VHFD TXH SRGHP
RFRUHUDSY V DV HQFKHQWMV

$ P DWUD RUKQEFD GR \VRR TXH p DXP HQDGD SH® DSRUM GH UHMGXRV YHI HVIDLY
P HE&RUW D FDSDFIGDGH GR VR GH IHVHUQXWIHQWAY H GVSRQEID) i &RV SDUD DV SOQV
DPP GH DWIQXDU R HIHVR GH DO XQV HBP HQRV IMRW[IFRV FRPR p R FDWR GR
DOP tQR 6R®V FRP DORV WRUHV GH P DWUD RUKQED ViR P DIV IpUMY H P HQRV
VXVFHWYHY j HLRVIR H RXWRV SURFHWRV GH GHJ LDGDonR GR VR®

3RUIIP D DWYIGDGH ELIR® J LED IQWAQMLLIEDGD SHD SUHVHQoD GH XP D FREHWXWD YHJ HVi2O
GLYHUALLFDGD H SHUP DQHOWA J DLDQWA XP D FIF@IHP  HILFIHQM GH QXWHQWAY \WR \H
WDGX] HP XP D P DIRU GIVSRQEIIGDGH GH QMRIr QR IyMRIR SRWWR H RXWRV
HOP HQRV HWHQFIDY WHTXHUGRV HP DOV TXDQAGDGHY SHDV FXGOXWDV DI UFROV
UHVXORQGR HP SOQVDV P DIV YL RIRVDV H SLIRGXWYDV $ GLYHUMGDGH GH SOQIV QR
VR® VP EpP SRGH FRQWEXIU SDWD R FRQAR®! GH SWDJ DV H GRHQDV WHGX] IQGR D
QHFHWIGDGH GH LOWAYHQo} HV TXtP LFDV H SWRP RYHQGR XP \IMWP D DJ UFR® P DIV
DXVRUHI X®GRUH FRP P HORUFXWR GH SURGXonR



UWH-XSHDoNR GH WDV DJ WFRO\

$ WHFXSHWoNR GH VRAV DWQJ IGRV SHDV HOFKHOWMV QR 51R * IDQGH GR 6XOSRUP HIR
GR X\R GH S@QWV HVSHFID® HOM HP VIMMP DV FRQURUIFIDGRV H RUHQDGRV SHRV
SUQFtSIRV GD DJ UFX®XWD FRQVHUYDFIRQMD p XP D DERWGDIHP HILFD] H VXWHQWNYHO
(@ QR W WHFXSHWD DV SIRSUHGDGHV EIR@JIEDV [tMFDV H TXtP IFDV GR VR® P DV
\DP EpP DXP HOW D UM®@ QFID GR HFRWMMP D H D SURGXWWIGDGH DJUFR®
J DIDQWQGR D YIDEIOGDGH D ®RQJ R SWD| R GDV DWYIGDGHVY DJ UFR®V QD UHJ LR

SOLOS V



