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¢ IP SRUDQM P HQFIRQDUWBP E«P RV GRFHQMV H VHYIGRWY TXH DWDWP QD
@HWQED GR (WWMUR GH 5HDO HV QWMXFIRQDY GR (WWMUR GH
BXVMQWEIGSDGH H GR 7HIDV (P SWHHQGHGRWP R H ,QRYDE¥R 0 XMR REW DGR
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VHIXQGR GHWDIIR IRL HOERWU XP WOWUR QR TXDO FDGD IQWJWDOM GD
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$FDG-P IFR GD 8QGDGH 2 VWHXWGRY REWERV FROQXGR ¥R FRQHTX-QFID GR
HP SHOKR FREWR GH GRFHQMV \HYIGRUWHV WFQER DGP IQMADWRY HWYXGDQMV H
GHP DIVIQMI IDOWVGD FRP XQGDGH DFDG-P IED

(ASHWDP RV TXH R GIMRUDSWHFIH D GIMUD GHWM BOWUR HP \XD QMIWD $IQGD
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GUHWQMY DWWV GD QRWD FRP XQGDGH HWBEHGIFHP RV FRP R REMWRV
HWADWJ [ERV ~ 3RVEIRQDUD )($53 FRP R XP DVRUDIQGD P DIV BGIYDQM SDWD D
\RFIHGDGH H  DSUP RUWDUD JHWR GD ) ($53
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HQUOQR SRUP HIR GD DWD@QDE¥R FXWEXOUT XH \RP DGD ¢ H[ FHAQFID KIMMUED GD
)($53 FRQAEXIX SDW D EHP \KFHGIGD IQHIE¥R SIRIMRQDAGH QRWRVHJI RV
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3URP RYHP RV DIQGD XP HVRWER EHP \KFHGIGR GH FXUWEX®UWDE¥R GD H[ WMQW R
FRP D FUDG¥R GH GLYHUDV $WIGDGHV ([ MQMRQMBY & XWEXOWHYV $(; TXH
HQIDIDWP QRWRV HWXGDQMV GLHVBP HOM HP DO HV GH WDQVRWP DE¥R \RFIDO
DP E«<P IRWBGIFHP RV R 6()($53 SRUPHIR GD )HID GH &DUHILDV DWDIQGR
JWQGHVFRSRWDO HVH WXQQGR FHFD GH  SDWFISDE HVGH HWYGDQWV HP
FDGD HGIO¥R
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DYD@C¥R TXDGUHQDOGD &$3(6 FRP GHWWTXH SDW R 3WIWPD GH 3pV
* IDGXDC¥R HP $GP IQWADC¥R GH 2 UDQIDO- HV 33* $2 YQFR SWRIJWP D GR
[OMURUSDXOM® D REWUR FROFHMR P £[ IP R & RQFHMR

1R FDP SR GD SHWVIXM> D )($53 REWYH WHWXWWGRV GH GHWRTXH FRP D
SXE@DC¥R GH WDEDBRYV FIHQMERV HP  SHULGIFRV GH BHFRQKHFIGD H[ FHAQFID
$RB®QRGD JHWR DP S®RX \HSDWDW R QP HR GH J XSRVGH SHVI XDMD DWRV
FHWIEDGRVSH® &1 3T
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SRONDV SYE@DVFRP D IQDXJ XUIDC¥R GR 1YF®GR 6(' $3 ,1(3 H D DWQDWUWD GH
XP DFRWGBR GH W VDQRVFRP R 0 IQWHUR GR ADED®R H (P SWHJI R SDUWD DFHWR ¢V
EDWHVGH GDGRVGD 5$,6 HGR &$* (' (WDVIQFIDWDVIRW®GIFHP R DP EIHOM GH
SHWXMD GD )($53 H DP S@P DV RSRUWMQGDGHVY SDWD D SUWRGXC¥R GH
FROKHFIP HOR GH DAR IP SDF\WR

&RP DWDE¥R WDQWHWUDOHP \RGD D )($53 FUDP RV HP D &RP M¥R GH
QFC\¥R H 3HWQFIP HOR &,3 (QWH \XDV SUQFISDLV IQEIDWDY GHWIFD \H D
IP SBIP HQBC¥R GR 6IMMP D &,3 XP \HWYIOR GH DFRBIP HQR HWX\® \WJIB\D H
\XSRUM DRV HWXGDQMV TXH HQUIQBP GLEXGDGHY HP \XD ADMWUD
DFDG-P ED FRP HQRTXH H\SHFIDO QR DWQGIP HQR GH HWXGDQMV FRP
GHIF=QFID 3&' V FRP WDQURWR GR (\SHFWR $ XWiD 7($ HFRP QHFHWGDGHV
H\SHF TIEDVGH DSUHQG DI HP

$R 11QDOJ RWBUD GH GHWBFDUR HVR®R HP SUHHOGIGR DR ®QJ R GRVYAP RVDQRV
SDWD WHFRP SRU RV TXDGWRV GH SHWRDOGD 863 IQFGMYH GD )($53 (WD
WHFRP SRVG¥R IRLIXQGDP HQMOSDWD R GHVHQYROIP HQR GH QRWDVDWIGDGHV 1P
H SDUD TXH SXG«WHP RVDGDQODUQRYDVHDQDE: HV

SHDIWP DP RV DWP  TXH HUWM BOWUR « R WHIG[ R GR WDEDBR FRQMQR GH QRWD
FRP XQGDGH GR HP SHQKR GIEUR GH QRWRV GRFHOMV \HWYIGRWV WFQER
DGP IQUADWRVH P IBDUWHYGH HWXGDQWIVT XH G¥R YIGD ¢ )($53 863 (\WH HURER
HWE GRFXP HOQBGR Q¥R DSHQDV QHWM UWHOWUR GH JHVWR P DV VBP E«P QRV
SHOWURV $ QXDIV HOERWGRY IQQMUXSVBP HOM GH\GH HP FRQWRQCQFID
FRP QRVWR FRP SWRP MR GH GHILDUXP ®lJ DGR GH JRYHWWDQED WDQSDWCQFID H
SWWBCY R GH FRQBVY

& RQYIGR VRGRVD SHUFRUHWBP DV SE£J IQDV\HI XIOMV 2 V\M[ VRV H DVIP DJHQVDTXL
DSU\HQBGRY BHWADVDP XP WDEDBR FRWSIDQR TXH \KWMQ® H WDQMRWP D D YIGD
DFDG-P IED GD ) ($53

BRI ' U)£EIR $ XJI XMR 5HIV* RP HV
" IWHWRUGD ) ($53 863 * HW¥R



1 RW H[ SCFDWYD

2 SWHWHMM 5SHOWUR GH * HWWR FRQWP SO DV SUQFISDLY DO HV IQFIDWDYV H
WHVXADGRY GD )($53 QR SHWRGR GH D PDIR GH HP W]¥R GD
REW DC¥ R ®J DGGH XD GMSRQEIDDC¥R DW  GH MBR ' HWD IRWP D HYHQXDL
DAMWE- HVRFRUWGDVDSuVHWD GDW WIVFRP R QRYDVD®: HVIP SGIP HOMWGDVRX

DWD@D® HVGH IQRW DO HVa IQFRIQGR TXDQWBWRYGH DAQRVa Q¥R HWMR
FROMP SOGDVQHWE YHU¥ R



$ )DFX@DGH GH (FRQRP ID $ GP LQMADEGY R
H & ROWELIGDGH GH 5LEHLL¥ R 3UHWR GD
8 QLYHUAGDGH GH 6¥ R 3DX®

$ )DFX@DGH GH (FRQRP ID $ GP IQVADC¥ R H & ROMEIMWDGH GH 5IEHI¥R 3WHWR
)($53 GD 8QYHWGDGH GH 6¥R 3DX® 863 « XPD HWROD GH QHIuFIRV
IXQGDGD HP FRPR XPD HWQ¥R GD )DFXGDGH GH (FRQRP ID
$ GP IQVADC¥ R H & ROMEIWSDGH GH 6¥ R 3DX® ) ($863

(P \HXVDQRVIQFIDI D (WRO RIHHFID RV FXURV GH JUDGXDC¥ R QRWRY HP
$GP IQVADC¥ R & ROWEI@WSDGH H (FRORP ID H WXD FRP R SUQFISDOREMWR
FRQR@E ®RVFRP R SDGU HVGH TXD@DGH TXH RVWRWDWHP WHIHLU:QFID QR SDV

8P P DWR IP SRUBOQM QD KIMMUD GD ) DFXGDGH IRLDW IGR HP TXDQGR
) ($53 REWYH \XD DXVRQRP ID H SDMRX D \HUXP D XQGDGH IQGHSHQGHQWM GD
)($ 863

1RV DQRV \HIXIQMV D )DFXGDGH FRQWIXRX DYDQEODQGR )RWP FUDGRV RV
FXURV GIXURV GH JUWGXDC¥R HP $GP IQWADC¥R H (FRQRP ID (P SUH\DUDOH
& ROAROGRUD ° DWDCFXUR GH ) IQDQODVH 1 HIpFIRV' DQP GRVSWRIWDP DVGH
P HWADGR H GRXWRWGR HP $GP IQVWADC¥R GH 2 UDQ]IDO- HV & RQAROGRUD H
& ROMEI@SDGH H (FRQRP ID $ S@DGD

$R ®QIR GH \XD KMMUD D )($53 IRLD@P H \BP E«P \H DSHUHIERRX QR
RIHWFIP HQR GH FXURVH SIRMWRVGH H[ WMQW R TXH DEDQEDP D FRP XQGDGH
D@P GRVGLYHURVFXWRVGH H\GHFIDQDE¥R 0 % WDOQDGRVHP SDUWHUD FRP
D ) XQGDFH

$ P M¥R GD 8QGDGH SURWUD D IRWP DE¥R GH SIRIMIRQDIYFRP W RUWFQER H
\HQ\R FUMR FDSD]HVGH FRQWEXIUSDW R GHHQYRYIP HQWR \RFIDCH DWIQGHUS V
GHP DQGDV GR P HIFDGR GH WDEDBR $ @XDGD D HWH SWRSUWR D YMER GD
) DFXGDGH HWREH®IFH FRP R P HV® D @GHUDQOD HQWH RV FHQWRY GH BIHW:QF ID
HP (FRQRPID $GP IQVADO¥R H & RQBEIMGDGH EXWFDQGR R UWHFRQKHFIP HQWR
IOMWQDFIRQDOH R DEGDQFH H P DOXWQE¥R GH QRWV P £[IP DVHP DYD@O- HV
DFDG~P IEDV

2 FXP SUP HQR GHWD P M¥R \H BIOFIRQD GUHDP HQM FRP DV [IQD@DGHV
B1J P HQBLY GD IQWMXICYR TXH HWKWWDP DV DWIGDGHV GH J DGXDE¥R H SpV

JWGXDE¥R H D IRWP DO¥R GH SHVIXMDGRBV H SWRIMIRQDY TXDQIEDGRV $

DWDEXR GD ) ($53 GHYH HWMQGHUVH ¢ SURGX©¥R GH FRQKHFIP HOWR FIHQWIER H
¢ SUHWBO¥R GH VHYIORV H\SHFID@DGRV ¢ FRP XQGDGH H D plU ¥RV SYEGRV H
SWYDGRV &RP SGIP HOBW HOM D 8 QGDGH SWRFXUD P DQWUIG] RVFRQXRYV GH
IOMFo P EIR FIHQWER H FXG@XDAFRP QWIS HVQDFIRQDLYH HWADQJ HILDV
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5 HOWURV $ QXDLV

(QTXDQR R S5HOWUR GH * HW¥R RIHBFH XP SDQRWP D FRQWRGDGR GDV
SUQFISD GIHWLHV H BWXE@BGRY DEDQEDGRV DR ®QJ R GH VRGR XP  SHURGR GH
P DQGD\R RV5HOWURV$ QXDIVDWXP HP XP FDW WUHP IQHQWP HQWM DQDGWER

GHWEDQGR RV DFRQWMFIP HQRV H IQGIEDGRWV H\SHFTIERV GH FDGD DQR
DQWURU ( OERUGR SHO SUP HIWD YH] HP HWM SIRM\R IRLFRQFHEIGR Q¥R
FRP R XP D DE¥R DMROGD P DVFRP D IIP H SHUSHFWD GH \H FRQ\REDUFRP R
XP D S WED IQUANFIRQDAGXWDGRXWD H SHUIHQH QD ) DFXGDGH

1HWH VHMGR  DTXHEIV TXH GHWHWDUWHP  VH  DSWRIXQGDU QRV GDGRV H
DFROWMFIP HORV H\SHF TIERV TXH P DWDWDP RV DQRV GH RX SRGHP
FRQXWDUDVHGI©- HVFRP SGWVGHWHVGRFXP HQRV GMSRQYHIY GILHWP HOWM QR
SRUAGD ) ($53

$ IQWMMIC¥R GHWHV GRFXP HQRV SHUUGIERV P DWMUD@D XP D GDV SURSRWDV
IXQGDP HQWLY GD ' IWHRUD GD )($53 FRERFDGD HP SEWD QHWD JHWR $

FUDE¥R GHWM IQWAKP HQR GH FRP XQEDG¥R IXQGDP HQWM \H QD SWP IMD GH
TXH D 8 QYHWMGDGH GH 6¥R 3DX® « IIODQFIDGD SH® FRQUEXIQM SDXOMD TXH
®.JMP DP HOM H\SHWD GH QRWD FRP XQGDGH GHGIED@¥R H WDED®BR GH
H[FHOQFID ' IDQM GIMR FRP SUWHHQGH \H TXH WR IP SRUBQWM TXDQWR HQAHJ DU
WI\X@DGRVGH DER P SDF\R « \DEHUFRP XQEE£ ®VFRP FOW]D $ SHFHSCO¥R GR
GHYHU «WER GH SWWIBU FRQWV ¢ \RFIHGDGH FRQWAXL R SUQFISDOP RWRU GR
SHOWUR $QXDO GUJMPDQGRR FRPR XP P SRUDQM IQWAKP HQR GH
WDQSDUQFID SYEGD $R GDUYMEIGEDGH ¢V WHD@DO- HV FRWSIDQDY GH QRWRV
GRFHOMV GMHOMV H \HYIGRWY YD®UDPRV D SWSUWD )($53 H
FRP SDMBDP RVFRP R SYE@R H[ WILDR RVORYRVIXVRVFR®IGRVD FDGD FIE®
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SUIRMIWR $ FDG-P LFR GD 8 QGDGH

$ JHWR GR TXDGUEQR EXWRX RUHQBUWH SHR 3RMWR $FDG-PIFR GD
8QGDGH IQWAKP HQR TXH HWWEHGIFH DV P HWV HVWADWJIEDV SDW R FIF®
IQWXFIRQDO & RQFHEIGR FRP R XP D |HUDP HQW GH DSRIR ¢ FROWXIGDGH GR
WFHWR GD )($53 R SBRMWR SRWEIMW TXH DV DO HV DGP IQVADWDYV H
DFDG-P IEDVHWWMP D@XDGDVDRVREMWRYGH ®BQIR SWD]R FRAR@DQGR RV
DYDQORV REWGRV QDV YW DV WV G«FDGDV H SIRMWQGR R FUHWIP HQR GD
) DFX@DGH SDUWD RVSUL[ IP RVDQRV

2 SUWRFHWR GH FRQWKE¥R GR DWDO3RMWR $ FDG-P IFR FDUDFWUWRX \VH SHO
DP S@XGH H SHO WDQWHUD@DGH QD SDWFISDE¥R GRV GLYHURV \HWRWV GD
8QGDGH $ HDERWE¥R GDV P HWV HQYRGHX D ' IWHRUD DV &RP MW HV
(WBWEUDV H 5HIIP HOBLY RV (WWMURV GH 5HO® HV QWMXFIRQDY H GH
BXUMQWBEI@DGH R 7HIDV (P SUHHQGHGRWP R H ,QRYDE¥R H D )XQGDFH 2
SOQHDP HOR 1OMJRX \BP E«P DV @HWQODV GDV $ WMAMQFIDV $ FDG-P IED
)IQDQFHILD $GP IQVADWD H GH * HWYR (VADWJIED D@P GD $WHWRUD GH
&RP XQEDS¥R H GD 6HO¥R %«FQED GH ,QRW £WD JDWDQWMGR XP D YR
DP SO GDVQHFHWIGDGHVGD IQWMXICY¥ R

2 SIRM\R IXQGDP HQRX \H HP XP D DQE@H WFQED GRV DP EIHQMV IQMWQR H
H[WWOR IGHOMEDQGR SRQRVIRWMY FRP R D H FHOQFID GD IQWDHWK\MD H GR
FRSR GRFHOM H GH\DIRV HWXMWDLY FRP R D BIGXS¥R GR TXDGWR GH SHWRDO
WFQER H GRFHQM GH\GH 2 SOCHDP HOR IQFRBRWIRX DSWHQGE DGRV GH
FIE@VDQMURWHY SURUDQGR R HQYRGIP HQR GH QRYRV DVRUBHV IQWAXFIRQDLY H D
QHFHWIGDGH GH XP D DSWR[ [P DE¥R P DIRUFRP D \RFIHGDGH (WH GIDJ Qu\WER
SHWP MX D GHIQE¥R GH P HWBV FRP UWN\SRQEYHV H SWD]RV GHWUWP IQDGRV
YRGDGDV VBQR SDUWD DO HV SRQMDY TXDQR SDWD SWRFHWRV GH P HBRUD

FRQDXD

2 V GUHFIRQDP HQRV HVADWJ IERV GR 3IRMWR $ FDG-P IFR FRQFHQWDP \H HP

GRY REMWRV FHOADIY R SRVEIRQDP HQR GD )($53 FRPR XP DWRU GH
W®IYe QFID FBIWFHQWM SDW D \RFIHGDGH H R DSUP RIDP HQR GD J HWYR QMWD

1R aP EMR GD JHWR R IRFR WMGH QR GHWHQYRGIP HQR GH \RG©: HV TXH
SHWP MPP ¢V £WDVP HR RIHWHFHU \KSRUM HIEHQM ¢V DWIGDGHVIP -£ D
WB®IYa QFID \RFIDG« EXVFDGD SRUP HIR GD FDSDFIGDGH GD 8 QGDGH HP  DWIQGHU
¢V H[ SHFVBWDV GD FRP XQGDGH \H® QD IRWP DO¥R GH \DBIQRV \HD QD
BI\RECG¥R GH SUREGIP DV FRP S®[RV TXH DIHWP IQGIYGXRV HP SBI\DV H
JRYHWQRV ' HWD IRP D D )($53 GHYH \H SRMWUFRP R XP D WHIHHQFID QD
IRWP DE¥R GH SHWRDV H QD SWRGXE¥R GH FRQKHFIP HQR FRP SRWGQFIDO
WDQMRWP DGRU

$VP HWV HWBEHBIFIGDV BHIGWP R HQYROIP HQR GDV GLYHWDV £ WDV GD ) ($53
HP XP SOQHDP HQR FROMQR TXH FRQGX]HP DV D© HV GD 8QGDGH

HYIGHQFIDQGR GH IRWP D WDQWHWDO R FRP SIRP MR FRP XP D DSUWR[ [P DE¥R
P DIRUFRP D \RFIHGDGH 2 3RM\R $FDG-P [ER FRQ¥P SRUDQR DV GILHWHY
TXH QRWMIDP DV D© HV BHIHWHQMV DRV HLRV GH HQUQR SHVTXMD H IQRYDO¥ R

H[ WIQW R H IQFG\¥R H SHWMQFIP HQR DQ@P GD J HW¥ R IQWAXFIRQDO



$ P DWMUD@DCS¥R GDV P HVBV H GILHWI HV GHE@HDGDV QR 3lRM\R $ FDG-P IER GD
8QGDGH IXQGDP HOB \H HP XP D HWWKMWD GH JRYHWDQED IQMIWGD H
HWDWJIED 6RE D @GHWQED GD ' WHWRUD GD )($53 D IRWP XDE¥R H R
GUWFIRQDP HQR GRVRE MWRVIQWMXFIRQDIVFRQBDP FRP D FROERWEY¥ R DWD
H R \XSRUWM GH DVRUWHVFKDYH TXH FRP S- HP D )DFX@GDGH (WD FRQUWAKCO¥R
FROMQW® HQYRGHX D @GHUWDQED GDV &RP MW HV (WB\MEUDV H 5HJ IP HOBL RV
(VWMURV GH 5HODO HV ,QWWMFIRQDY H GH 6XWMQWEIGDGH R 7HIDV
(P SBHHQGHGRWP R H ,QRYDE¥R H D )XQGDFH $ \HIXIU GHW®DP \H
EWYHP HQM R SDSHAGH FDGD XP D GHWDV IQWAY QFIDV

& RP DWW HV (VWRVX\E UDV H 5HJ IP HQWL

$V&RP W HV( WX UDVH 5HJ IP HQBL ¥R pUJ ¥ RVFROJ IDGRVGD 8 QGDGH GH
IXQ®- HV FROQWXWDV H GHEHWWDY TXH DWDP HP FRQRQQFID FRP DV
SUFISDIVDWIGDGHVGD ( WFROD

$ &RPMEKR GH * IDGXDE¥R &* « R puU¥R WN\SRQE YHOSRU FRRUEHQDU

\XSHYIMRQDUH WDEDUDV GLUHW] HV SDUD DV DWIGDGHY GR HQMQR GH J IDGXDE¥R

QD )($53 &RP SHW ¢ &* GHEHWUWREUH HVAKWUDY FXUWE XOWHY DYD@E¥ R GRV
FXURV FDBIQGEURV KR URV H GMAMEXIS¥R GH FDU DV GIGE WEDV GRV FXURV GH

JWDGXDE¥R DWDQGR HP HWHMD FRQ\RQz QFID FRP DV GIHWHVGD 34 5HMVRUD

GH * IDGXDE@¥R 35* GD 863 SDW JDWQMD H[FHAQFID GD IRWP DE¥R IQEIDO
GRVHWMGDQMV

$ &RP M¥R GH 3pV* IDGXDO¥R &3* GHWP D DWEXIE¥R GH WDEDU DV
GlUHWHVH ] HDUSH® H[ HFX©¥ R GRVSIRI IDP DVGH SpVJ UDGXDE¥R EHP FRP R
FRRGHQDU DV DWIGDGHV GIGEWER FIHQNEDY SHWHQMY QR ©P EMR GD
8QGDGH 6XDVSUQFISDIVIXQE- HVHQI ®EDP D DYD@E¥ R GR FUHGHQFIDP HQR H
UHFUHGHOQFIDP HQR GH GMWFIS@DV H RUHQMGRWY D GHWI QDE¥R GH EDQFDV
H[ DP IQDGRUDV GH GMHWBE: HVH W\HV D YD@DE¥ R GH HAKWIDY F XWEXOWHV H
R JH® SH® FXP SUP HQR GDVQRW DVGD 3 5HMRUD GH 3uV* IDGXDE¥R 353*
GD 863 YMDQGR ¢ FRQ\RREDE¥R GD D@D TXD@DGH GRVSWR] DP DV

$ &RP M¥R GH 3HVTXMD H ,QRYDE¥R &3T, DWD QR SOQHWP HQR IRP HQR H
FRRGHQDG¥R GDV DWIGDGHV GH IQYHWM D@¥R FIHQNED WFQRQJIED H GH
IORYDE¥R GHVHQYRGIGDV QD )DFXGDGH <« GH \XD FRP SHWQFID IRP HQWU D
DWIGDGH GH SHWIXMD QD )($53 SWPRYHQGR R SWIWDPD GH SpV
GRXVRUDP HQR H DEXDQGR DV DO HV GD 8QGDGH ¢V GlHWL HV HVADW J IEDV GD
34l 5HMRUD GH 3HVT XD H ,QRYDE¥R 353, GD 863

$ &RP M¥R GH & X@D H ([ WMQ¥R 8QYHUMEUD &&([ « HQFDWHI DGD GH J HUW
H WDEDUDV GIUHWL HV SDWD DVD©- HVTXH FRQHFVBP D )($53 ¢ \RFIHGDGH 6XDV
DWEXI©- HVHQYROHP D DYDME¥R H DSWRYDE¥R GH FXWRV GH H\SHFIDQDE¥R
R UHJ MAR GH SIRMVRVGH SUHWIIO¥ R GH VHIYIORVH FRQUXEGRUDVH D SURP RE¥R GH
HYHQWRVFX@WDLVH \RFIDIY RSHWDQGR HP FRQIRW IGDGH FRP DVRUHQW®©: HVGD
34 SHMRUD GH & X@UD H ([ WMQW R 8 QYHWMEUD 35& (8 GD 863

$ &RP MX¥R GH ,QFGWR H 3HWMQFIP HQR &,3 HWREHGIFIGD FRP R IQWWQFID
HWB\WEUD WP FRP R P M¥R FRRUHQDUH H[ HFXWBUDV SRGAEDV IQWAMFIRQDL
YR@BGDV ¢ SWRP RE¥R GRV GIHMRY KXP DQRV HTXIGDGH GLYHWGDGH H
DFHWEI@DGH 6XDV IXQ9 HV IOFGHP DSRIDU SWRIWP DV GH IQFWR H
SHUWMQFIP HQR IRP HQBU DO HV GH DSRR ¢ \DYGH P HQEBO H SWWBU
DWQGIP HQR ¢ FRP XQGDGH DFDG-P [ED DWDQGR HP GIUHD DWEXDC¥R FRP

D 34t 5HMRUD GH ,QF G\ R H 3SHWMQFIP HQR 35,3 GD 863



$ &RP M¥R GH 5HDO HV ,QMWDFIRQDY &50QN « D FRP M¥R WJIP HOMO
B\SRQEYHO SRU FRRGHQU DV DO HY HWADWJIEDV YRWDGDV ¢

IOMUIDFIRQDQDE¥R GD )($53 HP HWAMD FRQRQuQFID FRP DV GUHWIHV GD
$J-QFID 863 GH & RRSHUDE¥R $ FDG-P IED 1 DFIRQDCOH ,QMDDFIRQDO $8&$ 1,

&RPSHM ¢ &5QW WDEDU GUHWIHV GH FRRSHUD@¥R H I[DU QRW DV
FRP S®IP HQMUHYV SDWD GMFIS@DUDV DWIGDGHV GH P REIGEDGH GH GIVFHQMV H
\HWYIGRUWHV DSWRYDUSWRI IDP DVH BOWURVGH ERGDVIQMWDFIRQDY H IRWP XOU
IQGIEDGRWY GH DYD@E¥R TXH \KEMGHP R DFRP SDQKDP HQR GD

IQMDDFIRQDQDEY R GD 8 QGDGH
(VFUMUR GH 5H®©: HV (P SUIHVDUDLY (5,

2 (WUWMUR GH 5HDO HV ,QWMXFIRQDY (5, GD )($53 IRLIQWMY GR RW IQD® HOM
QR DQR GH P RWDGR SRUXP D YD@®R\D WFRP HQGDE¥R GR &RQHER
& ROXWYR ([WWDR QDWHQGR \RE D GHQRP IQDE¥R GH (WFWMUR GH 5HD® HV
(P SB\DUDY $ \XD SUQFISDOP M¥R « DWDUFRP R XP D HQIWQDIHP TXH
SWRP RYH D DSWR[IP DE&¥R HQWH D )($53 H DVHP SUH\DV SDEFHILDV GR P HEFDGR
FRSRIDWR SRUP HR D© HV SIRGXWDV H EHQ<IEEDV SDWD \RGDV DV SDWMV
HQYRGIGDV

(P R pU¥R IRLWHORP HDGR GH IRWP D D DP SMUWX HWVRSR H P HBRU
UHOeW R FDP SR GH DWDC¥R 2 ORYR HWWMUR WP FRP R SWRSuUMWR
HWEHGFHU H IRMWOGIFHU SDWHUDV HVWAWDWJIIEDV HQAMH D 8QGDGH H DV
RUDQIDG HV HHWWDV H DWD HP WV £WHDV HWDWJIEDV WHODC¥R FRP
HP SUHH\DV WHOC¥R FRP HMWEDGHV J RYHWDP HOBY H GR WUWHILR \HWRU H
UHOC¥ R FRP HJ BHHWRV

(VFUMUR GH 6XWMQWELIGDGH 350 (

2 (WWMUR GH BXUWMQBEIMSDGH GD )($53 DWD QD IOMIWE¥R GCR
GHVHQYRGIP HQR \RFIRDP EIHQWAH HQMQR 1XQGDP HQWGR SH®R 350 ( 3UQF SIRV
SDW D (GXFDE¥R HP * HW¥R 5H\SRQE YHO XP D SOVBIRWP D GH HQJ DdP HOR
YRGQEUR GD 2 18 FUDGD HP 2 REMWR FHOADOGR H\SDER « GMHP IQDU
\HIY SUQF SIRV IQMDDFIRQDY SDWD DMGDUQD IRWP DO¥R GH GHBHY \RBIDQMV H
BI\SRQE YHIV P XQGRVGH YD@RUWHV SDWD @DUFRP RVFRP S®I[ RV GHDIRV\RF DY
H DP EIHQWIVGR \&FX® ; ; ,

$QXDO® HOM R (WFWAUR GHYH HOERWUR WHOWUR e6KDUQI ,QIRWP DWRQ RQ
3RIWW 6,3 f TXH GHBBD RV SUQFISDL DYDQERV GD ) DFXGDGH HP HDO¥R
DRVSUQF SIRVHWREHBIFIGRVSH® 350 ( 2 WHOWUR P DIVWFHQM SWRGX] IGR SHD
)($53 WHIHW \H D \XD_YHW¥ R GH H SRGH \HUDFHWDGR MQR FRP UHOWURV
GH GHP DIVIQWAXI©- HV SRUP HIR GD SEJIQD ZZ Z XQSWP HRU

& ROVHER & RQUXGIYR ([ WILDR

2 &RQHBR & RQX®YR ([WUWDR GD )($53 IRLFUDGR HP H DWD FRP R XP

IUXXP SUP £UR GH SOQHDP HQR H GIHFIRQDP HQR GD 8QGDGH )RW DGR SRU
XP JXXSR GH SWRIMRQDY DWWP HOM TXDQ@EDGRV GH GLYHUDV £WIDV GH
DWDO¥R R &RQHBR SRWKL FRP R IIQD@DGH SWFSXD D DP SE¥R GD
SDWFISDE¥R GD \RFIHGDGH FLYIO QDV GHEHWDE HV GD DGP IQWDO¥R
DFDG-P IED FRQWEXIQGR SDW D P HERUD GD JHWYR J HWHQFIDO GDV SRGNDV
GH HQUQR H GD IQMQDFIRQD@DE¥ R GD IDFXGDGH

$V WDWWDV HOERWDGDV SH® FROUJIDGR ¥R GRFXP HOMGDV HP DWV GH
UHXQ: HVH P RQWRUDGDVDWDY« VGH SDXWVGH DFRP SDQKDP HOR \REW DO HVH
SWIRSRWRVH\SHF TIEDVVXJ HUGDVSDWD [P SXGRQDUR DP EIHQM GH HQMOR
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7HIDV (P SIHHQGHGRUMWP R H ,QRYDC¥ R

2 THIDV(P SHHQGHGRWP R H ,QRYDC¥R « XP DP EHQM IQWWXFIRQDARFDGR HP
FDSDFWC¥R P HQOMRUD H IRWGEIFIP HOR GR MWMMP D ®FDO GH IQRYDC¥R
(VAXWWUDGR IMEDP HOQM QR IRWP DWR GH FRZ RINQJ HWM HVSDER GD ) ($53 RSHWD
GH SRUVDEHWMYV SDWD VRGR R HFRWMMP D HP SUHHQGHGRUGH S5IEHI¥ R 3WHWR H
WHI¥R IDFIOMWQGR D IP H¥R P HFDGRQJIED FRQMXD FRP R DP SDWR GH
GRFHOQMVYRWGRVC SEW-D

$@P GR \XSRWM GH IQUDHAXWUD SDW SIRMWRY GH QHJpFIRV R ®FDOVHGID
GLYHWDV DWIGDGHV IXQGDP HQ®LY SDWD R GHWHQYRGIP HOR GR DBQRV 6¥R
HYHQRV GH GLYHUDV QDWUWH]DV SURP RYIGRV SRU SDWFHILRV RX SHOD SWSUD
HTXISH ®FDOSDW IOMIWDU H DSWRIXQGDU RV FRQKHFIP HQRV JHWDGRV QR
FDP SXV $ GP IQVADWDP HOM R FRQWHER J HWRUGR 7HIDV( P SWHQGHGRWP R H
ORYDO¥R « FRP SRWR SRUFRQHBHILRV HIHWRY FDGD TXDOFRP XP \XSGIQM
SDWD P DQGDWR GH GRIVDQRV

2V WHOWURV GDV SUWFISDIY DWIGDGHV GHWHQYRAIGDV SHEB®  /HIDV
(P SBHHHQGHGRWP R H ,QRYDC¥ R SRGHP VHUFRQUXGRGDV QR \W

) XQGDFH

$ )XQGDE¥R SDW 3HWXMD H ' HHQYRGIP HOR GD  $GP IQMADO¥R
& ROWEIMGDGH H (FRQRP ID  )XQGDFH  « XP D IQWAMIC¥R \HP 11QV GFIDWRV
FUDGD HP SH®V GRFHQMV GD )($53 863 SDW IDFIBBUR SUWRFHWR GH
IOMJ IDS¥ R HQAH XQYHWIGDGH H FRP XQGDGH

$ ) XQGDFH DWD GH IRWP D HVADW.J IED QD DWEXDC¥ R H RU DQJDO¥ R GR FDSMIO
IOMBIFWDO JHDGR QD )($53 GIHFIRODQGRR SDW R DWQGP HQR GH
GHP DQGDVFRP S®I[ DVGD \RFIHGDGH H GH IQWMI©- HVSYE@DVH SWDGDV $ @P
GH \H FRQRGGDUFRP R XP P HFDQMWP R GH IRP HQWR ¢ IQYHWA DE¥ R FLIHQWIED H
¢ GILXWR GR FRQKHFIP HQR D ) XQGDE¥R GHVHP SHQKD XP SDSHORSHUDFIRQDO
IQGMSHQEYHO QR XQYHUR GD H[WQWR XQYHMMEUD 1HWD GIQuP ED
FRRSHWDWD D ) XQGDFH DWXP H D WASRQWDEIGEDGH SHO J HW R DGP IQMADWD
H IIQDQFHILD GD P DIRUSDWM GRV FXWRV GH H[ WMQWR GD 8QGDGH SHWP MOGR
TXH D FRRGHODO¥R H DWXQRV DFDG-P IERV ITXHP \RE D \WWO GlUW\WD GH
SWRIHWRUHVGD 8 QYHWGDGH

3RU PHR GHWD \i@D HWAXWWD YIDEIRD \H VBP E«P D FHOEWE¥R GH
IP SRUDQMV FRQY-QRV H FROWDVRYV YRGDGRY DR GIDJ QUWER H ¢ UHRGE¥R GH
SWRE®IP DV RU DQ]DFIRQDY FRQMP SRWQHRYV $ DWDE¥R GD )XQGDFH \HWYH
FRPR SRQM SDW TXH R FRBR WFQFR H GRFHQM GD )($53 GHWHQYRGD
DQE @HVDS@DGDV DYDM™ D HIE=QFID GH SROWEDVSYEGDVH IRWP X® SIRSRWBV
GH IQRYDO¥R HWWKWWDGDV QDV £WHDV GH HFRQRP ID DGP IQWADE¥R H
FROBEI@DGH ' HWD IRPD D SDWHUD WP E«P SRWQFID@D R IP SDFWR
H[WIWR GD )DFXGDGH FRQYHWMQGR R \DEHU SURGX]IGR QD DFDGHP ID HP
\RG©- HVSE W-DVH HIHWDVSDUD R GHVHQYRYIP HQR \RFIRHFRQY P [ER

,QRW DO HVFRP S®GIP HOQWUWHV\REUWH DV DWIGDGHY GHVHQYRGAIGDV SHD ) XQGDFH
HQFRQADP \H HP \WHX S5HOWUR $ QXDOGH $ WIGDGHV GMSRQYHOQR SRUROGD
)XQGDC¥R 3RUWH WDWU GH XP D SXE@DC¥R GH SHURGIFIGDGH DQXDO R
GRFXP HQR WHYOH RV SUQFISDLY BH\XUBGRYV UHIHIHOWY DR H HFF FIR P DIV WHFHOW
H RIHUHFH XP D YW R FRP SGIP HOWMUGDYV DWIGDGHV GHVHQYRAIGDVHP DSRIR ¢
)($53
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+\WRUEDP HQM D DWDE¥R GD 8QYHWIGDGH GH 6¥R 3DX® H GD )($53
IXQGDP HQRX \H HP HQMQR SHVIXMD H IORYDE¥R H FXGMWD H HWQ¥R
" XUDQM HWM TXDGU-QR FRQMGR HWD HWAKXWUD IRL RIEID® HQM H[ SDQGIGD
FRP D IQWMFIRQDODE¥R GH XP TXDWR H[R GH DWD@¥R D ,QFG\¥R H
3HWMQFIP HQR $ FUDE¥R GD 3 5HMRUD GH ,QFWR H 3HWMQFIP HQR 35,3 H
D \KEVHT XHOM IQWDOC¥R GD & RP M¥R GH ,QFG\R H 3HWMQFIP HOR &3 HP
aP EMR ®RFDOFRQRGDWDP DV SRO¥DV GH GYHMGDGH HTXIGDGH H EHP HWBU
FRP R SIOUHVSHWP DQHQMVGD J HW¥R DFDG-P [ED H DGP IQMADWD GD 8 QGDGH

$ IOMUDFIRODODO¥R FROWMMIX RXWD YHWMQM HWADWJIIED TXH UHFHEHX
DWMQE¥R SURUWAUD GD JHWYR 3RU QMW «GIR GD &RP M¥R GH S5HDO© HV
OMUIDFRDY &5QN H GR ,QMWDWRQDO 2 IIIEH D )($53 IQMQMERX D
FRRSHIDE¥R FRP QWO HV HWADQIHIWDV GH SWMWAIIR D P REIGGDGH
DFDG-P IED H RVIQMW o P EIRVGH FXUR SWD]R

< QHFHWEUR GHWWFDUT XH R GHVHQYRGOIP HOR IQEIDOGHWRY DWIGDGHYV RFRWHX
HP XP FHQEUR GH WDQMCS¥ R H WHWRP DGD IQWAXFIRQDMSPVR SHURGR FUMR GD
SDQGHP ID GH & RYIG 3HURGRV FRP R HWM SRGHP H[ LU UWHIRWP XOC¥R GH
SEWDVSHGDJ pJ IEDVH WHRW DQI DC¥ R GH I3[ RVGH WDED®R

$ VVHO HVD \HJI XIUGHW®DP DVSUQFISDIYBDQDO: HVH IQGIE DGRUHVDEDQODGRY
QRV H[RV GD JWGXDE¥R SuVJWGXDE¥R SHWIXMD H IQRYDE¥R FX@WD H
HWQ¥R IQFG\W¥R H SHWMQFIP HOR H IQMWDFIRQDODE¥R 2 FROMQWR GHWDV
DE© HVHYIGHQFIDP R HVR®R FROMQR GD ' WHRUD &RP W HV ' HSDUBP HQWRV
GRFHQWV H VHWYIGRUHV WFQERV H DGP IQVADWRY SDWD JDUWQW D H[ FHAQFID
DFDG-P [ED HR [P SDFVR \RFIDQGD ) ($53



* UDGXDC¥ R

$ HVAKWWD GH J UDGXDE¥R GD ) ($53 « FRP SRWD DWD® HQM SRUT XDWR FXURV
GH EDFKDWHDGR $GP IQMDE¥R & l=QFIDV & RQAEHY & lQFIDV ( FRQTP [EDV H
) IQDQEDVH 1 HIUFIRV ' HQWH HBIV R FXUR GH $ GP IQMADS¥ R RIHWHFH WP DVGH
IQJ IR WDQR QR SHURGR P DWWWIR TXDOWR QR QRWIQR $ R VRGR DWXD® HQWM D
8QGDGH RIHW® DQXD® HQOM YDJIDV GH JWDGXDE¥R DWDIQGR \BBIQRY GH
GLYHUDV W L. HV 2 IP SDFWR GD )($53 QD IRW DE¥R SURIMRQDOUHIGIW \H QR
H[ SUWWMYR P DFR GH GIS®P DGRVDW R P RP HQR $ \HJ XIU GHW®DP \H
DVSUQFISDIVFDUDFWUMEDVGRVT XDWR FXURVGH J IDGXDE¥ R GD 8 QGDGH

$ GP LOMADC¥R

2 FXUR GH $GP IQVADC¥R RIHWHFH XP D IRWP DC¥R P X&W H IOMWGMWIS@DU
HVAXVXUDGD HP FROWMYGRV SWIRIMRQDLY EEMERVH GH P «\MRGRV TXDQWBWRY 2
FXUWFX® \WRW@QD KRWDV GH GMWIS@DV REW DWUDV FRP SGIP HOWGDV SRU
FDU DV KREUDV GH RSWWWDV HBMYDV H @YWV $ WDMWUD DFDG-P IED H[LH
DIQGD KRUDVGH DWIGDGHVFRP SGIP HOMUHV IRFDGDVQD DS®DC¥ R SWEW-D
GH FRQFHMRV HP FRQW[ VRV RU DQ]DFIRQDY H D HOERWEC¥R GH XP 7WEDE®R
GH &ROFAW¥R GH & XUR 7& &

(WD HWKXWUWD SWKHSDW R HIWHWR SDWD XP D IQHE¥ R SWRIMRQDOGLYHMLIEDGD
SHP W)GR D DWDC¥R FRP R HHFXWR HP SHHHQGHGRU RX FRQUXWRU 2
EDFKDUWHOHP $GP IQMADC¥R SHD )($53 « FDSDFMBPGR SDW JHU SIRMRV
SHWRDVH QHJpFIRVHP RUDQ]IDO©- HVJRYHUDP HQBLY SWDGDVH GR WUWHILR
HWRU

2 FXUR GH $ GP IQMADG¥R « R YQIER GD )($53 TXH RIHW® YDJDVVBQR SDWD R
SHURGR P DWWIR TXDQR SDWD R QRWIR $V OO HV HOWH RV
IQJ BIWWDQWV R RV IRWP DGRV D FDGD DQR HQFRQADP \H GMSRWBV QDV \BEHDV
DEDIR

DEHD QI BWWDQWVH IRWP DGRVGR FXUR GH $ GP IQVADE¥R P DWMWOR
$ XQRV

,QJ HWDQWMV
)RWP DGRV

DEHD QI BIWDQWVH IRWP DGRVGR FXUR GH $ GP IQMADE¥R QRWIOR
$ OXQRV

,QJ LHWDQWMV

)RUWP DGRV

& l-QFIDV & RQWE EHLV

2 EDFKDWOGR HP &I-QFIDV & RQBEHY IRFD QD IRWP D¥R GH SWRIMIRQDLY
BI\SRQE YHIY SRU SIRYHU IQRWP DO HV [IQDQFHIDY H SDWP RQDLY HWHQFIDL ¢
WRP DGD GH GHFM¥R GH IQYHWSRUWY H JHWRBYV $ JWDGH FXUEXOUSHWP MW D
TXH R DBQR \VH H\SHFIDQH HP FRQWEIMDGH \RFIHEUD  J HIHQFIDARX [LQDQEDV



2 HIWWR HWE DSW D REWUR UWHI MAR SWRIMIRQDOQR & RQVHEBR ) HGHUDOGH
& ROWEIWSDGH H DWDU Q@D JHWWR GH IQRW DE- HV H UHOWURYV HQDOQFHILRV
HP SUH\DUDL $ IQHE¥R SWRIMIRQDCDEWQI H RVHWRUWHV SYE@R H SWYDGR HP

£WHDV GH FRQAROGRUD DXGMUD IM-DOH FRQWEIO SHUFID H SOQHMP HQR
WEXWUR 2 VSWRIMWRQDL IRWP DGRVRFXSDP FDURVGH UWHEBYe QFID HVADWJ IED

FRP R FROAR@IY GUHRUHVIIQDQFHILRVH DI HOMVGH IMFDQDC¥ R

$ WEHD \HJI XIQM DSWHHQW RVGDGRVGR SHURGR FRQMGHUDGR

DEHD QI BIWDQWVH IRWP DGRVGR FXUR GH & = QFIDV& RQE EHLY

$ XQRV
, Q) HWDQWMV
)RWP DGRV

& l-QF DV (FRQT P LEDV

2 FXUR GH & l=QFIDV( FRQT P IEDVIXQGDP HQW \H QRVSIDUHVGH 0 IEWRHFRQRP ID
0 DFRRHFRQRP D +IMMUD (FRQIPIED H (FRQRPHWD $ IRW DE¥R H[LJH
HBIYDGR W RUWFQER HP HUDP HQWBY P DWP £W-DVH HWRVWAEDV DS@DGDV ¢
DQE @H GH IHQTP HQRVGH P HFDGR FU\FIP HQR HFRQTP IER H SRAWFDVIMFDIVH
P RQHEUDV

$ H[ SHWH DODGWED GR HFRQRP M IRWP DGR SHD )($53 SHWP M IRWP XDO¥R
GH DEMWDWYDV \RGIE¥R GH SURE®IP DV FRP S®[RVH D DYDME¥R WFQED GH
FXWRV H EHQHIFIRV HP SWRFHWRV GH \WRP DGD GH GHFMR 2 P HWFDGR
WFRQKHFH R SWRIMRQDOSHD \XD FDSDFIGDGH IQWAKP HQBO BINKEWQGR HP

IQHE¥R HP IQWMI© HV GR P HFDGR IIQDQFHIR FRQXERUDY DJ RQHI pFIR

IQWAMVRY GH SHVTXMDV 1l ¥ RVGD DGP IQUMADE¥ R SYETD GIUHVD H DWHWRUDVQRV
SRGHUHV/ HJ MDWYR H - XGIEI£ UR

&RP R REVHYDGR QDV WEHOV \HI XIQMV XP D WHIRWP D FXUWEXOUWDQDGD HP
DAMWIRX R FXUR TXH SDWRX D \HURIHWHFIGR QR SHURGR P DWWXR FRP
QRYD FDU D KR UD \RWH[ U IGD GH KRWDV

DEHD Q) BWWDQWIVH IRWP DGRVGR FXUR GH & I=QFIDV( FRQY P IEDV QRWWR
$ XQRV

,QJ LHWDQWMV

)RWP DGRV

DEHD Q) WDQMVH IRWP DGRVGR FXUR GH & I=QFIDV( FRQYP IEDV P D\WMWR
$ XQRV

,QJ LHWDQWV

)RWP DGRV




) LODQEDV H 1 HJ pFIRV

2 FXOR GH )IQDQEDV H 1 HJ UFIRV D@XD FROWEIWDGH HFRQRP ID H [IQDQEDV
SDWD SWRSRWFIRQDU XP D YMWR KROMED GH P HFDGRV H RUDQIDO- HV $
IRWP DS¥R FDSDFMD R DAQR D XW)DUD WDFIRQD@DGH HFRQTP IED QD GHIIQE¥R
GH HVADWJ IDV IIQDQFHILDY J HIHQFIDP HQR GH WFRV H JHWYR GH DWRV \RE
FRQGIO HV GH IQFHWMID 2 FXUFX® « GHWQKDGR SDW GHWHQYRGHU
FRP SHWQFIDVFROWMP SRW QHDV XQIQGR D IQMS BBEY¥ R GH GDGRVHFRQT P ER
IODQFHILRVE FRQWAKS¥ R GH P RGH®VGH GHF W R H \IMMP DVGH IQF HQAYRV

2 SHUICSRIMRQDAOGR HI UHWR « YREBGR SDWD FDWHILDVHP HFRQRP ID J HIHQFIDO
H IIQDQODVFRISRIDWDVHP RW DQ]DO- HVSWDGDV 2 EDFKDUHCHWE SUHSDUDGR
SDWD DWXP IU IXQOr HV GH D@ H\SHFIDODE¥R WFQED FRPR JHWRU GH
WARXWDUD DQD@MD GH IQYHWP HQRVH SRINIIRV DQD@MD GH WFR H FUGMR RX
GLUHVRUIIODQF HILR

&RP D P HQFIRQDGD WIRWP D FXWEXOU GH R FXUR GH (FRQRP ID
(P SW\DUDOH & RQARDGRUD SDWRX D \HUFKDP DGR )IQDQEDV H 1 HJuFIRV H
RFRUHX VDP E«P D P XGDQED GR MR GIXUOR SDWD R QRWIDR

DEHO QI HMWDQWMVH IRWP DGRVGR FXUR GH (FRQRP ID (P SUH\DUDH & ROWEI®SDGH

$ XQRV
Q) HWDQWMV
)RUP DGRV

DEHD QI BIMDQMVH IRWP DGRVGR FXUR GH ) IQDQEDVH 1 HJ pFIRV

$ XQRV
,QJ LMWDQWV
)RWP DGRV

(VWEJ RV

2 HWEJ IR FXUWEXOUFRQWMMLXP D HBSD IXQGDP HQMOQD WDMWUD DFDG-P IED
GRV DGIQRV GD )($53 FRQUXWQGRWH FRPR R SUQFISDO HR HOAH R
FRQKHFIP HQR WIHUER GHVHQYROIGR HP \D® GH DXO H D SEWD SWRIMIRQDO
1R SHURGR GH D RV GWVHQMV WHWDP D RSRWMQGDGH GH UWHD@DU
HWEJIRVHP XP D YDW® WHGH GH HP SUH\DV FRQYHQIDGDV QD SWiSUD )($53 RX
HP RXWDVXQGDGHVGD 863 FRQRW HP RWDP RVGDGRVDEDI[R

DEHD  (W&J RVIQEIDGRVOR SHURGR

&XUR (P SKHWDV| )($53 863 7RWO
$ GP LOMADO¥R
& =QFIDV & RQW EHLV
& =QFIDV ( FRQY P LEDV

(&(& )LQDQEDVH 1 HJpFIRY
7RO




$ JHWR DGP IQVWADWD H RSHUDFIRQDO GHWDV DWIGDGHV « WD@DGD SHOD
6HC¥ R GH $SRIR $FDG-P IFR TXH SDWRX D FHOQAD@QDURYV SWRFHGIP HQRV GH
RUHQWC¥R ¢V HP SKH\DV H DRV GM-HOMV EHP FRP R D FRQHWQFID H D
WDP WC¥R GH WRGD D GRFXP HOBC¥R SHWHMM $QP GH JHWR IG[R
GRFXP HOWO R WHWU SWRY- WKSRW WFQER ¢V IQOWQFIDV DFDG-P IEDV
UHVSRQ\E YHY SHO DQEQH H DFRP SDQKDP HQMR SHGDJpJIER GRV HWEJ IRV
DWHI XWDQGR R HWAMR FXP SUP HOR GD 5HWRGC¥R 863 Q (WD
HWAKXWWDC¥ R IQMWQD YOMD FRQHUU P DIRU DJ I@GDGH H VHI XUDQED MUGIED DRV
SIRFHWRYV JDUIDMOGR TXH D IMWMI WDC¥ R FRP R P HFDGR RFRUWD GH P DQHILUD
RU DQIDGD H HIIFIHQM

(13" (

8P GRV P DIV BHBIYDQMV P RYIP HQRV IQWXFIRQDL GH IRLD DGHWR GD
8QYHWGDGH GH 6¥R 3DX® 863 DR ([DP H 1DFIRQDOGH ' H\HP SHQKR GRV
(WXGDQMV (1$' ( DYD@E¥R FRQGX]IGD SHR 0 IQWWUR GD (GXFDCE¥R $
GHFMWR DSWRYDGD SHB® &RQHBR SQYHUABUR HP GH MQKR P DFRX R
IQJWMR GD 863 QR 6MMP D 1 DFIRQDOGH $YDME¥R GD (GXFDE¥R 6XSHURU
6IODHV $ SDWNJGH D 8 QYHWGDGH SDWRX D IQWMJ IDURV FIE®V WHQDLY GH
DYDIM©¥R FREUQGR DQXD® HQM DVE BDVGHIIQGDVSHR 0 (&

$ SDWFISDE¥R GD 863 IRLSUHFHGIGD SRUXP DP S® SWRFHWR GH GIE®JR FRP D
FRP XQGDGH DFDG-P [ED $ &RP MX¥R GH * IDGXD©¥R GD )($53 FRP R DSRR
GD 3 SHMRUD GH * IDGXDE¥R 35* FRRIBHQRX R SIRFHWR QR oP EMR GD
8 QGDGH

1 HWM SUP HILR P RP HQR FRQFGIQMVHWRYDP DSVRVD SDWFISDUHQGR
GRFXWUR GH$GP IQVADE¥R GH(FRQRPIDH  GH & l-QFIDV& RQEEHI



3uV* IDGXDC¥ R

$ SuVIWGCXDE¥R GD )($53 WP FRPR REMWR D IRW DE¥R GH WHFXURV
KXP DQRVDWP HOM TXDQIEDGRV FRP YIMVDR HMOR ¢ SHVI XMD H ¢ DWDC¥ R
HP RU DQ1DOG- HVSYEW@DVH SUWYDGDV

$ JHWR GDV DWIGDGHVY GH SpuVJWDWGXDE¥R QD )($53 « HWAKWUWDGD
P DRUWMDUDP HOM HP WRUR GR 6HYIOR GH 3uV* IDGXDC¥R H GD & RP IM¥R GH
3uV* IDGXDC¥R &3* 2 6HWIOR DWD FRP R R EUDER H[ HFXWR H GH \XSRUM

FHQAD@DQGR R DWQGIP HOMR DRV DAGQRVH H[ HFHQGR D VHFUWHWUD H DWHWRUD
GlUHW ¢ &RP M¥R -£ D &3* FROWXLR pU¥R FROUJIDGR UWH\SRQE YHOSHD
JHWR HWWDWJ IFD SHB® SOQHNP HQR H SHOD P DIRUD GDVGHFI/ HVQRWP DWDV
TXHUWIHP RVSWRI WP DVOR e P EMR GD 8 QGDGH

1R FDP SR DGP IQWDWR H RSHUDFIRQDOR YA R SHURGR IRLP DBFFDGR SRUXP
HVR®R FRQMXR GH P RGHWI DC¥R H HIFI=QFID $ 8QGDGH DSWRYRX D FUDC¥R
GH XP IRWP X@UR RQEH GH DFRP SDQKDP HQWR GD IWHT X-QFID QR 3WRJWDP D GH
$ SHUHIGRDP HQR GH (QMQR 3$( H GHWHQYROHX HP SDWHUD FRP D 67, XP
MMP D DXVRP DWDGR SDWD D JHWDE¥ R GH GRFXP HQRV GH ERGDV FRQHUQGR
DA® DJ IWDGH DRV SWRRFHGIP HQRV $@P GIMR D HBIYDC¥R GD QRW GD &$3(6
SDWD R 33* $2 SHW MX D WDQMC¥ R GDV ERGDV GH ' HP DQGD 6RFIDO SDWD R
P RGH® 3WRH JDWWIGR P DIRUDXVRQRP ID DR SWRJ WP D QD JHW¥R GH \HXV
UHF XURV

(P FROWDXIGDGH ¢ VP HRRUDVGH JHWWR HP IRLUIHD@DGD XP D DYD@M®¥ R
P IQXFIR\D GD IQUDHWIXWD GDV \DOV GH HWXGR FXRV UHXEGDGRY RUHQWDP
IOMLYHQO: HVGILHVBYSDWD R DSUP RUDP HQR GR FRQRWR GRVDGQRY $ WRWD GH
IQFUS- HV SDW R 3WRIWP D GH ' RXWRWGR 6DQGXFKH QR ([WURU 3' 6(
WP E«P IRLMP S@IEDGD FRP D DGRO¥R GH IRWP X®URVGL Ml 6RP D \H D MR D
FRQR@DE¥R GH XP DFHWYR GH FHWFD GH RMQW DU XLYRVGH P DSHDP HQR GH
SWIRFHWRVIOMWQRY XP WDED®R IQFIDGR HP H DWD@DGR FROWDQWMP HQWM
TXH JDUDQM D SDGWRQIDE¥R H D PHP pUD IQWWYFIRQDO GH VRGRV RV
SWRFHGIP HQRVUHDOQDGRVSH® \HVRU

1R TXHWQI H DRVHYHQRVH ¢ YIGD DFDG-P IED D &3* SWRP RYHX DOXD® HQM
RV HOFROARV GH ,QMIWDC¥R GD 3uV* IDGXDC¥R FRAWRM@DQGR HWSDORV GH
DFR®IP HQR TXH IQMJ IDUDDP DSWHWHQWO: HVVREWH FDWHILD DFDG-P IED \XSRUM
DGP IQVADWR H GMXW HV YMRLV \REWH \DYGH P HOWOH GLYHWGDGH $WOQW ¢V
WQG-QFIDVWFQRQJ IFDV D & RP M¥R WP E«P RU DQIRX Z RUWKRSVH SDOIMADV
IRFDGRV QR X\R GH |HUDP HOWYV GH IOMO -QFID DUWWIFIDODS@ DGDV ¢ SHVI XD
FIHQVED DQP GH RIHWHFHUFDSDFMWO©- HVHSHF TIEDV\REWH HW WD DFDG-P IED
H ERDV SEWDV HP P DOXVFUWRV YMDQGR HBIYDUD TXD@DGH GD SURGXC¥R

FIHQWIED GMHQM

(P FRQRQQFID FRP R 3lRM\R $FDG-P [ER HP IRLOQEDGR R 3WRJWDP D
GH ,QVHWR GD ) ($53 (WD IQEIDWD SWRP RYHX R HQMQR DYDQEDGR SRUP HIR GH
GMISE@DV IQMOLYDV P IQMADGDY HP  IQI@V SRU GRFHQOWMV YIQFXOGRV D
IQWAXI© HV GR 5HIQR 8QGR H GD $®IP DQKD DERWGDQGR WP DV FRP R HVFWMD
SDUD QHJ HFIRVH @GHWQED \KWMQWE YHO

$ 8QGDGH FRQM® FRP WV 3WRJWDP DV GH 3puV* IDGXDE¥R TXH M IRWP DUDP
FROMQP HQM P DIV GH P IOP HWHV H GRXVRUAV ( \WWHV UHVXEBGRV HYIGHQFIDP R
SDSHOWHBIYDQM GD ) DFXGDGH QD IRWP DE¥R GH SURIMIRQDLY GH GHWRT XH QDV
£HDVGH $ GP IQWADE¥R & RQWEIMSDGH H ( FRQRP ID



/DEHD  7RWGEGH WXOGRVSRUSURI WDP D

0 (
33* $2
1 2 Hl 1
0 (
33* &&
1 2 Hl 1
0 (
33* (
1 2 Hl 1

3WRIWP D GH3uVJIWGXDC¥R HP $ GP LOWADC¥ R GH 2 W DQY DO- HV

2 3WRJWP D GH 3uV* IDGXDE¥R HP $GP IQWADS¥R GH 2 UDQIDE HV 33* $2
TXH FRP SWHQGH RV QYHL GH P HWDGR H GRXVRUDGR WP FRP R IlQD@DGH D
IRWP DE¥R GH GRFHQWMV SHVI XADGRWVH SWRIMRQDIYGH DA TXDQIEDS¥ R SDWD
R HOMQR WKSHURU H SDWD R P HFDGR 3DXWGR SH® IQFHQAYR DR @YWH
SHQWDP HQR H SHD WYMPQDO¥R FRQWBQM GD £WD GH $GP IQMADS¥R R
SRIDP D EXWD FROQAEXU GUHBP HOM SDWD D HYRGCG¥R FIHQNED H
WIFQRQ.J IED GR \HVRU

$ HUAXWUD GH IQYHWAM DE¥R GR SWRIWDP D HWE RUDQIDGD HP WV @XDV GH
SHVIXMDV  IXQGDP HQBYN TXH DEWQHP D FRPSO[IGDGH GD JHWR
FROMP SRBQHD $ @XD GH (WXGRV2 U DQIDFIRQDI H 3RGWEDV 3YE@DV IRFD
QD GIQ:P IED RU DQJDFIRQDOQD DQE ®H GH SRAWFDV SYEGDVH QD SIRSRVE¥R
GH P RGH®Y RUDQIDFIRQDN $ YHWQM GH * HWR GD ,QRYDEG¥R H
BXVMQWEIMEDGH GHGIED VH DR HWXGR GH QRYRV SURGXWRV H GH SURFHWRV TXH
IOWMJ BIP DVGIP HQ¥ HVHFRQTP [ED \RFIDCH DP EHQ®O3RUIP D @XD & UDS¥R
GH 9D®U * HWYR GH 3WRFHWRV 2 UDQIDFIRQDY H GH 0 DUWHWY FRP EIQD
IOM@ -QFID GH P HFDGR H SOQHDP HQR HWDW.J [ER SDUD RWP [} DUF DGHIDV GH
YD®UH D J HW¥R GH P DWFDVH SURFHWRV

2 33* $2 FRQW® DWD® HOM FRP GRFHQMV 1RV SURFHWRV \HBIWRYV P DIV
UHFHOWMYV IRDP RIHWGDV  YDJDVSDW RP HWADGR H ~ SDW R GRXWRWDGR 2
SWRIWP D SRWXL DGQRVDWRVHMMH RVGRIVFXURV GRVTXDY ¥R ERGMWRV
& DSHV

$ WEHO DEDILR IGVAD R I&[ R GH 1QJ HHWDQMVH WYXOGRVQR SURJ IDP D SRUQYHO
7DEHO QI HWDQWMVH WYXOGRVSH® 33* $2

& DWJ RUD 7ISR
QI BADQMV
0 HWADGR
WOGRV
' RXVRUDGR H QI BADQMY
' RXVRWDGR
LR WOGRV

2 TXDGUW-QR IRL P DFDGR SHO® H[FHOQFID DFDG-PIED H SHD IQHE¥R
IOMWDFIRQDO FRP  GRFHOMV H GMHQOMV WDODQGR IOMWFLP EIRV HP
IQWAXI© HV GH SUHWU R J®EDO FRP R +DWYDWG 0 [EKDQ ,P SHUDO& RGIJH H
&D@HFK $ VP «WEDVGH SUIRGXS¥R FIHQWIED WHIRWDP HWH SDVBP DU XP D YH] R
3WRIWP D HOFRQWD \H DFIPD GD P «GID GD £WHD ' HWBFD VH TXH RV GH]
P HBRUHVSWRGXVRVGR SURJ DP D IRIDP DWW RVFOWLEDGRVFRP R$  GHUYDGRV
GH \WM\HVH GIMHWBO: HV FRQBQGR FRP D FROERWE¥ R GH HJ BHIWRVH FRDXVRUHV
HVADQJ HILRV



$ 3WRJ P D FHBIEWRX XP D FRQT XM KIMMUED FRP D GLYXO DE¥R GRVUH\XWDGRY
GD DYD@E¥R TXDGUHQDO ) GD &$3(6 2 33* $2 DBDQORX R
FROFHM? D QRW PE£[lPD GR \MMP D GH DYD@GE¥R QDFIRQDO QYHOGH
HFHOQFD (WM W\X@BGR SRVEIRQD R 33* $2 HP XP \HOMR JXSR GH
SWRJ DP DV HQGR R YQIER GD £ D GH JHWR @FDQDGR QR IQMURUGR HWBGR
GH 6¥R 3DX@® D DWQJ ILMPCSDVBP DU

1D DYDIE¥R R 3WRJ DP D REWYH GHWBT XH HP \RGDVDVGIP HQV HVDQDQDGDV

3WRIWDP D )RWP DO¥R H ,P SDF\R FRP -QDWH QD FRHWY-QFID H DWDESDGH GDV
@KDV GH SHVIXAD QD TXD@DGH GD HVAKXWWD FXWEXOUH QD SURGXS¥R
FIHQWED TXDQ@EDGD GR Q/F®R GRFHQWM SHWP DQHQM DP SOP HQWM IQMJ IDGD
¢ IRWP DO¥R GH GMFHQMVH HI BIWRV 2 SWRJWDP D VBP E«P \H \REWWDIX SHR
IP SDF\R FROQWMQM QD \RFIHGDGH FRP FRQWEXI®- HV B®IYDQMV SDWD R
GHVHQYRGIP HQR ®FDO WJ IRQDOH QDFIRQDO SDWD SRWFDV SYE@DV H SDWD D
WDQMRWP DE¥R GR VHRUSIRGXWR 6RP RX \H D IMR D WDMWUD SURIMIRQDOGH
GHWBTXH GRV HIBMRV D \I@D HWADWJIID GH IQMWDFIRQDODE¥R H D
TXD@DGH GD RU DQIDE¥ R H DSUHHQWE¥ R GDVIQRW DO HV

2 XWR GHWBTXH GR SHURGR IRLD WMODG¥R GH  DGQRVHP QYHOGH P HWADGR
DFDG-P [ER IQMUQUAXFIRQDO 0 IQMU IXWR GH XP FRQY-QR [P DGR HP

FRP D (GXFDW 7HFQR®JID GD ,QRW DE¥R /7 $ IQFID® HQM GHQRP IQDGD
)DFXGDGH 9%DQG7THF  ,QEIDWDV FRP R HWD SRWXHP SRWQFIDOSDWD J HWDU
IP SDFVRV SRMWRV \REW RV 3WRIWP DV HP FRQRMGDE¥R EHP FRPR HP

WHJ - HVTXH Q¥R SRWXHP SWRJ UDP DVGH SpuV.J IDGXDE¥R

3WRIWP D GH 3pV* WDDGXDC¥R HP & RQAMRMGRUD H & ROWELIGDGH

2 3WRIWP D GH 3uV* IDGXDE¥R HP & RQARDGRUD H & RQBEIMGDGH 33* &&
IRFD QR GHHQYRGIP HQR GD SHWIXMD H GR HQMQR SDW D IRW DE¥R GH
GRFHQMV SHVT XMDGRUAVH SIRIMIRQDY GH D@ TXDRIEDES¥R SUHSDWDGRY SDWD
DWQGHU ¢V GHP DQGDV FIHQWIEDV GH RUDQ]D®- HV SYE@DV H SUWDGDV $
IGHQWEDGH GR SURJ IDP D « GHIIQGD SRUGXDV@XDVGH SHVIXMD TXH RU DQJDP
DV IQYHWM D© HV GH \HXV JIXSRV GH SHVIXMD RV TXDI EXWFDP  UH\SRQGHU
GHWUP IQDGD T XHWYR TXH « \RFIDOH HFRQRP [EDP HQWM UHBIYDOWM

$ @KD GH &RQWEIGGDGH )IQDQFHID H )IQDQEDV IQYHWI D D JHWDE¥R

GLYXOD@¥R H I XOO¥R GD IQRW DE¥R FRQEEIOYREBGD D X\KE URV H WMIQRV
FRP R IQYHWGRUWY J RYHWWRVH DJ ~QFIDVUHI XOGRWDV -£ D @KD GH ,QWAXI©- HV
H (IFQFID GDV 2 UDQJD® HV DQD@D D HIEEFID GH GLHWHQMV IRW DV
RUDQ]DFIRQDY a IQFGIQGR FRRSHWDWDV HP SW\DV IDP MWV H pU ¥RV GR
VHWRUSYE@R a \RE DV pWEDV GDV WRUDV IQWAMFIRQDOH RU DQJDFIRQDO (D
YHUWMQM EXWD H[SE@DU D WFIRQD@DGH GDV GHFIM HV H R GHWHP SHOKR
RU DQJ DFIRQDO YMDQGR VBQR D FROQAEXIO¥ R \WMUUED TXDQWR R DSUP RUDP HQR
SEWER GD J HWR H GDVBD©: HVIQMURU DQ] DFIRQDLY

2 33* && WYLH DWDE HOM GRFHQMV HP \HX FRWBR DFDG-P IER 3DWD
QRYRVIQJ HMDOMYV ¥ R RIHWGDYV  YDIJDVGH P HWADGR H  GH GRXWRUWDGR 2
SWRIWDP D FROW FRP DAQRV DWRV HQGR FRQMP SOGRV FRP ERGDV
& DSHV

1R Y@P R TXDGU=QR R 33* && DYDQORX QD P RGHWIDE¥R GH \XD HWAKWWD
QRW DWD FRP D DWD@DE¥R GH VHX UHI XOP HQWR H REWYH GH DGHWR
QR &HQR $ YMEI@DGH IQWAFIRQDARLDP S@MGD SRUP HIR GH FDP SDQKDV
QR 0 HVD $ GVH SHD FUDG¥R GH XP YGHR IQWMMFIRQDCFRP DSRIR GD ) XQGDFH
D@P GR WHRWR GR SRMWR ' IERIRVGD &RP XQGDGH (P WHDGO¥R ¢ Y@P D
DYD@E¥ R TXDGUHQDOGD &$3(6 R SWRIWP D P DOMYH QRW  FRQUGHWDGR GH
DOR GHHP SHQKR H BIFRQKHFIP HQR QDFIRQDO
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)HGHUDGGR 3DIE 8)3$ IRWDP WXOGRV\HVGRXWRWVDW R P RP HOR

3WRIWP D GH 3uVJWGXDC¥ R HP (FRQRP LD

2 3WIJWPD GH 3uV* IDGXDE¥R HP (FRORPID 33* ( WP FRP R REMWR
FHOADOD TXD@EDE¥R GH WFXWURV KXP DQRV SDWD DWDE¥R HP HFRQRP D
DS@DGD QRV \HWRUWHV DFDG-P [ER SYE@R H SWDGR $ IRWP DES¥R SURUD R
GRP QR GH IHUDP HQWL FRQFHWXDIY H D SEWED GD SHVIXAD QD IIRQMILD GR
FROKHFIP HQR FRP -QDWH HP (FRQRPID BRFIDO H ' HWHQYRGP HOR
(FRQTPER 2 3WJWP D WP E«P YMD SWRP RYHUR IQMWFaP EIR FRP RXWDV
QWA HVGR %DMH GR H[ WIURUEHP FRP R FRP  HQWSDGHVGR VHVRUS IRGXWR

$ HWK\MUD GH SHVITXMD GR SWRIWP D RUDQID \H HP  GXDV @XDV GH SHUIO
HP STER H DS@DGR TXH RUHQWP D SUIRGXC¥R GRFHQOWM H GMFHQM $ @XKD GH

0 IFRRHFRQRP ID $S@DGD IRFD QD DS@DE¥R GH P RGH®V SDWD DQDODU
TXHWWHY WHOIYDQMV \RE D pWED GH IQGLYGXRV IIP DV H SRGWEDV SYE@DV

DEWQJ HQGR WP DV FRP R HFRQRP ID GR WDED®R GD HGXFDE¥R GR FUP H H

RUDQIDE¥R IQGXVADO -£ D @XD GH 0 DFWRHFRQRP ID H ' HVHQYRGIP HOR

(FRQTP [ER GHGIED \VH DR HWXGR GRV GHWUWP IQDQMV GR FUVFIP HQR HP QYHIV
IQMDDF IRQDOWHJI IRQDCH ®F DOIQFIQGR IQYHM DO HVARE B HFRQRP ID GR VHVRU
SYE®R P HIR DP EIHQM H GHVHQYROIP HQWR UHJ IRQDO

2 33* ( SRWXLDWD® HQM GRFHQMV 6HXVHGMWLY GH 1QJ UHWR RIHKHFHP DW
YDJDVSDW R P HVADGR SDW R GRXWWRWGR H  SDW R GRXVRWDGR GILHWR
2 SWRIWP D FRQW FRP DAQRVDWYRY GRVTXDY  WHFHEHP EROGDV& DSHV

$ WGIYa QFID GH KD SURGXE¥R GR IIERX HYIGHQWM SHO H[ SUHWIYD SDWFISDS¥R
QRV SUQFISDIV 1pXQV GH GMFXW¥R HFRQIP IED GR SDV QR Y R SHURGR

3HVT XAMDGRWIVGR SWRIWDP D WHWDP  WDED®RV\HGBIFIRQDGRVSDWD R HOFRQOWR
GD $13(& H SDW D 6% RV GRI P DIRBV HYHQRV GD £WD QR %DMO (\WH
GHHP SHQKR FRQWR@GD R SDSHOGR SWIWDPD QD IROQMULD GR GHEDW
HFRQT P IER QDFIRQDCH GHP RQWAD R YLJ RUGDV SHVT XADV GHVHQYRMIGDV SRUVHXV
DGIQRVH GRFHQMV

2 3WRIWP D WP E«P P DQMYH D QRW REWSD QR YW R FIF® GH DYDIC¥ R
TXDGUHQDOGD &$3(6 WFHEHQGR FRQFHMRVEERP f RX eP XMR ERP f HP \RGRV
RV TXHWRY DYD@GRY GHQAR GR FUXURV e3UWRJIWDP Df e) RWP DE¥Rf H e,P SDF\WR
QD 6RFIHGDGHf

2 IG[R GH HUWXGDQMV GRV FXURV GR SWRRIWDP D SHW DHFHX HP JWQGHV
DAMWDO- HVQR SHURGR GH DFRWGR FRP R P RVADGR QD WEH® D \HJ XIU
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1RaP EMRGD)($53 D HWAXWWD GH IRP HQR H \XSRWM ¢ IQYHWAM DO¥ R FIHQMED
HWE FHQAD@QDGD HP GRL DWRUHV IOWNWXFIRQDY FRP SGIP HOWUHV D & RP M¥R GH
SHVITXMD H QRYDC¥R &3T, HR (WWMUR GH $SRIR ¢ 3HWXMD 6HYIOR GH
SBRMVRV( \SHF DLV

$ &3T, DWD FRP R BHW\SRQ\E YHOSRUIRP HQWUD DWIGDGH FIHQNIED QD )($53

HP REVHY=QFID ¢V GUHWIHY GD & RQJUHIDC¥R H GR & RQVHBR GH 3HVI XMD H
QRYDC¥R GD 863 6XD FRP SHWQFID DEUWDWQIH D SURP R¥R HWDWJIED GD
SHVI XMD HP DUIWFXDC¥ R FRP RVGHSDWP HQRV HVSHFIDE HOM QR =P EMR GRV
SWRJI P DVGH SpVGRXWRWDP HQR

2 \XSRUM RSHUDFIRQDM HWM HILR « SURYIGR SHR (VFUWMUR GH $ SRIR ¢ 3HVT XM\D
TXH J HWHQFID RVIG[ RVDGP IQVADWRY YIQF XOGRVDRVSWRJ IDP DVGD 3 5HMRUD
GH 3HVTXMD H ,QRYDE¥R 353, H GH DJ-QFIDVH[ WMIQDVGH IRP HOR 2 HWUWMUR
« WSRO YHCSHD JHWYR GH SWRJ WDP DVGH Sl IQFIDE¥R IQFIDS¥R FIHQNED
HWFQRQJIED 3%& 3,%7, H SUVGRXWWGR DR@P GH RUHQWUR FDGDVAR GH
JXSRVGH SHVTXMD QR ' * 3 &1 3T H DX[ lMUQD FUDS¥R GH 1 ¥FBIRVGH $ SRIR ¢
3HVTXDMD 1$3V -XQR D DJ-QFIDV H[ WDV R VHWRUDWD QD SIR\SHFO¥R GH
RSRWXQGDGHV \XSRUWM ¢ \XEP M¥R GH SIRSRWDV H[HFXG¥R IIQDQFHLD H
SUHWBC¥ R GH FRQBYVGH SIRMRV $ GIEIRQD® HQM SUHWE \HFUHVDUDGR WFQER
¢ &3T, JDUWQMGR DJ IWEDGH DGP IQMADWYD DRVSHVT XMDGRUWVGD ) DF XGDGH

'H FHUWD IRPD D SWRGXE¥R GR \DEHU QD IWRQMLUD GR FRQKHFIP HQR \H
P DWUD@D QD IRWP D GH SXEE DO HVGH SURGXC¥R FIHQWED 1 HWH FRQM[\WR D
WEHD D \HJ XIUDSUHHQ® R SDQRIDP D FRQRTDGR GD SIRGXC¥ R FIHQWIED GD
8QGDGH QR SHURGR FRUM\SRQGHOW & XP SW GHWBFDUTXH RV GDGRV IRWDP
H[ WD GRV GI\VBP HQWM GRV & XUFX@V/ DWHV GRV GRFHQWV SRUHWD WD]¥R XP D
P HW D SXEEDE¥R RX SUIRGXWR DFDG-P IER SRGH \HUFRQMEIQDGR P DIV GH
XP D YH] FD\R WQKD MGR GHHQYRWIGR HP WHJ [P H GH FRDXVRUD HQWH GRLY RX
P DIVSWRIHWRUHVGD ) ($53
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FDGDWAR SH® @HU $V IQRW DO HV DEDIR IQGIEDP D TXDQWSDGH \RVWOGH
* IXSRVGH 3HVI XAMDVFHWIEDGRVT XH ¥ R @GSHUDGRVSRUGRFHOWMYV) ($53

TDEHOD (YRGC¥R GD TXDQWEDGH GH J IXSRVGH SHVT XD
$R
* IXSRV GH 3HVT XIVD




&RP R \H SRGH REVHWYDUSRUP HIR GRVQ/P HIRVDSWHHQBGRY D 8 QGDGH SRWKL
DWD® HOM  JWXSRV GH SHVIXMDV DWRV TXDOWSDGH WHEIYDOW WQGR HP
YIW® DVGIP HQV HVGD ) DFXGDGH 3DWD IQVGH FRQKHFIP HQR R TXDGUR DEDI[R
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$ FDSWBE¥R GH WHFXURV H[ WMILDRV MQR ¢V DJ-QFIDV GH IRP HQR « XP SIDU
HWHQFIDOSDWD D P DQXWQE¥R GD H[ FHAQFID FIHQWIED H SDWD R DYDQER GRV
SIRMWRV GH IQYHWM DE¥R QD )($53 $\WMD® HQM DSHQDVD )$3(63 GMSRQEIQD
\IMMP DWEDP HQM R GHVB®DP HQR GRV IHFXWRV FRQFHGIGRV ¢ IQWAMISY R \HGH

(P FROADSDWMGD DJ-QFIDV GH JWDQGH BIBIYaQFID FRPR D &$3(6 H R &1 3T

QYR FRP SDMBDP GDGRV FRQWREGDGRV GH IRWP D WP IED VBP SRXFR
SUHYHHP P HFDQIWP RVGH SDWEISDO¥ R IQWMMFIRODAOR SIRFHWR GH FRQFHW¥ R

(MWH FHQEUR ID] FRP TXH D )DFX@DGH GHSHQGD GD FRP XQEDO¥R GIUHWD H
YRGQEUD GRV SWSURV SHWIXMDGRWY SDW IGHQMEDU RV SRMWRV
FRQMP SOGRV ' IDQM GHWD @ MPE¥R RV GDGRV DSUHHQEWGRV D \HJ XU
BIHWP \H H[ FGMYDP HQM DRVBHFXURVRW IQDGRVSHD ) $ 3( 63
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$ DWIGDGH GH SHVIXMD QD ) ($53 FDUDFWWLD VH SRUMKD DEWDQI ~QFID Q¥R \H
BIVAII IQGR  DSHQDV DRV QYHY WDGIEIRQDIY GH P HVWADGR H GRX\RWDGR $
)DFXGDGH IRP HQ® XP D FX@WD FIHQWNED TXH SHFRUWH GLYHURV HWEJ RV GD
IRWP DO¥R DFDG-P IEFD GHVGH R FRQBWR IQEIDOGH HWXGDQWMV DIQGD QR HQMOQR
P «GIR FRP R DP EIHQM XQYHUMIUR DW R DSHUHIORDP HQR GH SHVT XMDGRUBHV
M GRXRUHV (WD HVAKWWD P X@M)YHO« YIDEI@DGD SRUSWRI WDP DV H\SHF TIERV
TXH SHP MWP D IQMIWDE¥R GH GIUHWHOMY SHU GH SHVIXMDGRUV QR
HFRWMMP D GH IQRYDE¥R GD 8QGDGH JDWQMOGR TXH D SWRGX@¥R GH
FROKHFIP HQR \HD XP SWRFHWR FROWXR H WDQWHUDOD VRGD D WDMWUD
HGXFDFIRQDO
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THFQRQJIED TXH DSWR[IP DP  HWXGDQMVGR HQUQR P «GIR GD FX@UD FIHQWIED
\RE RUHQWEC¥R GH GRFHOMVGR TXDGWR H GH ,QFIDE¥R & HQMED & H,7, TXH
IQHBP JWGXDQGRV QD WWD SUEWD GD IQMHW DE¥R 1R FDW GD
JIDGXDO¥R RV HWXGDQMV HQID®@P \H HP DWIGDGHV IXQGDP HQWL FRP R
GIYDQBP HQRV EEE@RJ £ IIERV FROMIV GH GDGRV DQEQHV H SDWFISDE¥R HP
JXSRVGH SHVTXAD FRQR@DQGR R DSWQGI DGR W UFR SRUP HIR GR P «\RGR
FHQWER -£ QR HWEJIR P DNV DYDQODGR R 3WRIWP D GH 3pV' RXWRUDGR
RIHBFH D GRXVRUHVD RSRWXQGDGH GH DSUP RUDP HQWR HP  SHVT XD DYDQODGD
\RE \KSHUWYM¥ R GH SHVT XMDGRUHVH[ SHUHQWV

$EDILR RVQ/P HIRVUHIHHOMV ¢ QEIDO¥R & HQWED P RWADP \XD P SRW QFID
Q¥R \t FRP R P HFDQIWP R GH IRWP D&¥R GH FRQKHFIP HQR P DVVBP E«P FRP R
XP D DOIDGD ¢ SHWP DQ-QFID HWXGDQUWD
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GH IQFIDO¥R ¢ SHVI XMD FIHQWIED H WIFQRQJIED 2 VGDGRVDEDILR P RVWADP D
SDWFISDE¥R GRVDGIQRVY) ($53 QR HYHQR GXUDQM R SHURGR ' HWBFDP \H \XDV
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SURUIRX \BQR D P DQXWQE¥ R GDV SDUFHUDV YL) HOMV TXDQR D SIRVSHFE¥R GH
QRYRVDFRWERV FRP IRFR HP XQIYHWIGDGHV GH BIHWQFID HP  GLYHWDV UHJ L= HV
GR P XQGR (\WH HVRIER FRQWXR YMD GLYHWILIEEDUDV RSRWXQGDGHY RIHWBGDV H
SWRSIFIDU TXH RV GHWORV DFDG-P IFRV HUM@P D@XDGRV DR QYHO GH
H[ FHGQFID GD 863

$ JHWR IQYHWX QD HVADW.J ID GH FRQ\WR@DUH H[ SDQGIUD SUWHVHQED GD ) ($53
QR FHQEUR J®EDO2 IRFR Q¥R WHFDIX DSHODVQD TXDQWSDGH GH DFRIGRV P DV
QD TXD@DGH H QD ®QJ HYIGDGH GDVSDWFHUDVHWBE HBIFIGDV

' XUDQM RV ¥@P RV DQRV SURURX H R IG[R FRQWBQOM GH UHQRYDE: HV SDWD
JDWDQW TXH DV RSRUWXQGDGHV GH IQMFaP EIR SDUD DOQRV H GRFHQMV Q¥R
IRWHP IQMURP SIGDV &RQRWPH R JEIER SHEHEHWH TXH EXWRX\H R
HQUI XHFIP HQR GDV HO©- HV IQMWDFIRQDY FRP P YISOV QDO HV HP YH] GH
IQYHWNAVH DSHQDVXP QEKR H\SHFTIER

* EIER & RQY-QRVUHQRYDGRV
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$ WGH GH FRQY-QRV GD )($53 DEWQIH XP D UED GLYHMWGDGH JHRJW&EIED
SHWP MOGR TXH D FRP XQGDGH DFDG-P IED DFHWH FHQWRV GH H[ FHQQFID HP
YEURVSRQRVGR JRER $ P DOX\WMQO¥R GH DORVFRP XQYHWMGDGHVGH SUHWE IR
BIRED R SDG¥R GH H[ FHOQFID TXH « SURUDGR SHD ) DF XGDGH



$@P GDVWHQRYDO® HV D IDFXGDGH P DQMYH XP D SRWXD SIRDWD QD EX\FD
SRU QRYRV KRURQMV DR SDWFISDU DWDP HQM GH IplXQV FRPR D )$8%,
&ROHWQFH WHIRWP XOC¥R GDV HVADWJIDV GH SDWFHUDV IQMWQDFIRQDY FRP

IRFR HP WHJ L HV SURWBUDV FRP R (WDGRV 8QGRV $P «UED /DMD fMD FRP

GHWBTXH SDW D &KIQD H fIUED IQFAIQGR D SWRSHFE¥R DWD GH QRYDV
QWIS HY H D WDQDE¥R GH WHXQ: HV SHULGIEDV FRP SDWFHIRYV DWDL H
SRWQFIDLY

*EIFR  6MXDC¥ R GRVFRQY-QRV

91T HQM\
(P W:P M QD 863
(P W:P W QD 3DWFHIE

1 RYDVDERWBDJI HQ
,QMUFa P EIR 5HI XDU

1R IQMFaP ER W XOU R HWXGDQM FXP SW XP \HP HWAH RX XP DQR GIWR
IOMI IDOQD IQWAMIOY R GH GHWIOR (W P RGD@SDGH FDUDFWUWD \H SHD P HW¥R
DFDG-P [ED SWIRIXQGD SHWP MOGR TXH R DAQR FXWH GMFIS@DVFXWEXOUAV T XH
SRGHP \HUIQMJ IDE® HQM DSWRYHMIGDVHP \VHX KIMMUER HVFROUQD ) ($53 DSpV
D HTXYDAQFID 7DOSWRFHWR « IXQGDP HQ®OSDW R GHWHQYRGOIP HQR GH
FRP SHWQFIDV H SDID R IRWBGIFIP HQR GRV YOFX®V HOWH DV IQWMXIO: HV
SDWFHUDV

GH IQMFoPEIR H GH ERGDV IRL

wirwp xocr sow wour swrrve (D I O Ol Ol

WDED®DUFRP XP P DUNHWYI IOMOR

SDUWD DP S®UD IQRWP DE¥R \REW R

$WDY«V GH SDUWFHUDV GH IRP HOR IRLSRWYHOQYHWIQR IQMEFa QEIR HWXGDQWD

FRP ERGDV FHGIGDV SRU IQWAXI©- HV GD SWSUD 863 FRPR D $8&$1, H D
DEHO 0 RGD@DGHVGH ERGDVUHFHEIGDV

9RAOD

P DIV DFHWYHOH WDQ\SDWHQOM ' R I

IOMEF=P EIR HR VREUWH R HGMYODQP .... ..I

$863,1 P DVWE«P GH SDWHLDVH WMWQRDVE 8 QYHWGDGH FRP R R 6DQWQGHU $
0 «UMR $ XFDQL

&RP R SUFISDOIQEIDWD R HGMIO  * BIER  1Y¥P HWR GH IQMWDP EMBY
PHPR PRGR D BHE¥R GH
QMUDFIRQDQDE¥R FRP HORX D
GH RXWDV SRWEIGDGHVY  GH SHFHEIGRV (QMDGRV
IQMUDDFIRQDQDO¥ R
WEHD DEDLR WD] XPD YMWR GD TXDQMGDGH GH ERGDV KIMRUEDP HQM
RIHWBGDVSRUP RGDEEDGH

(P SIHHQGHGRUWP R $ XVSIC
2 XWDV

DPE«P KRXYH QD JHWR HP FRQRQQFID FRP R 3WRMWR $FDG-P IFR
DSUHVHQBGR HWP X® ¢ RIHWD GH GMFIS@DV HP G XD IQI WD FRQOAEXIQGR
SDW R DYDQER GD HVADWJ ID GH IQMODWRQD@ DWRQ DVKRP H



DEHD " MFIS@DVP IQMADGDVHP 1QJ AV
& DWJ RUD

' MVELS@DV

6XP P HU3URJ WDP

&RP SOP HQWQGR D SRGWED GH P REIMEDGH D )($53 FRQRMRX R 6XP P HU
3RIDP XP FXUR GH FXUB GXUDE¥R FRP P HQRVGH XP P -VGH H[WIQ¥R 2
SWRJ P D RIHWFH GMWFIS@DV WDQWHUDLY P IQMADGDVHP 1Q1 GV DQP GH DXOV
GH @ XD SRUMI XH\D YMVBYV WFQEDV H DWIGDGHV FXGMWDLY SDWD HVADQJ HILRV
+MRUEDP HQM WD@QDGR HP SDWHUD FRP D 8QIYHWGDGH GH 6XUH\  5HIQR
8QGR R SWRIWP D SDMDE SRUXP D H[ SDQWR HWADWJ IED HP HP \XD
QRQD HGIE¥R DEUQGR VH SDWD GMFHQWY GH RXWDV XQYHWIGDGHV IQMUQDF IRQDLY
FRP R IQXMR GH DP S®UR DEDQFH GR SWRI WP D H D GLYHMGDGH FX@UDOQR
FDP SXV (\SDER SDW IQH®¥ R GRVQY/P HIRVGR SWRJ DP D

2 6XP P HUSWRJIWDP H P RWRX FRP R DEHO QFWRVQR 6XP P HU3WRJ DP

XP P SRUDQM IQMXPHQR GH [ZDwiRD
IOMUDDFIRQDQDO¥R FRP DWDO¥R GH

HUWMXGDQMV HVADQJ HILRV H | QFIRV

IRURGIFIP HQ‘R GDV SDEHUDV ,QMQS: HVGH SDWWFISDC¥ R QD GDW GD FRGW GH
[OMUIQDF IRQDLY GDGRV

(P KRXYH P DWFXOV @ HP IRUDP HQT XDQWR HP WHJ AD

\H  IOMQO HVGH SDWFISDE¥R FRP SWHQGHQGR RVIRWP X@URV GH IQFUE¥ R
WFHEIGRVGH DBQRV P DVDIQGD Q¥R SDJ RV

$©- HV GH DWDC¥ R H HWAP X®&

1 RVY@P RVTXDWR DQRV D ) ($53 FRQRGRX H DP SCRX \J QLEDWDP HQWM \XDV
DO HV YRGBGDV ¢ IOMWDFIRQDQDEO¥R FRP GHWETXH SDW IQEIDWDV
HWRKMWDOMY  HYHQRY IQWYMFIRQDY H DSUP RUDP HQRV QRV SURFHWRV GH
P REI@DGH DFDG-P [ED

&RQRW H FRP HQBGR KRXYH IRWM DE¥R GH GLYXODE¥R GH IQRW DO HV QR
oP EMR IQMUR D P GH IQFHQADUR IQMFaP EIR GH DBQRV ) ($53 SDWD DV
8 QGDGHV & RQYHQDGDV (P SDWHUD FRP D $WHWRUD GH &RP XQED@¥R IRL
DSWVHQBGD XPD WUH GH YGHRV QDV WGHV \RFIDV GHQRP IQDGD €) DD
QOMWEDP EMBf HP TXH IRUDP DERWGDGDV GIEDV H HFOWFIGDV GYMGDV GRV
IOMUHWDGRY $@P GMR IRWDP WDQDGRY HYHQRV FRPR R e QMWFoP EIR
' HFRP SEDGRf QR 7(,$6 YRGDGR ¢ RUHQME¥R H DR SOQHWP HQR GD
P REM@GDGH IQMWDFIRQDO SHBY HWMXGDQMV TP E«P  KRXYH XP H\SDER

GHGIFDGR ¢ IQMWDFIRQD@DE¥R QD 6() ($53 H QD ,QMUDWRQDO. HHN , : HHN
DP S®QGR D YMEIWDGH GDVDO- HVGH IQMDDFIRQDQDSY R

&RP R P DUHWY H[WUWDR D VHE¥R SWRGX]IX NW IQWAMFIRQDY SDWD SWRP RYHU
YMEI@SDGH GD XQGDGH QR H[WIURU HP  YMVBY GH GRFHQMV H WHFHS©¥R GH
GH®W DO HV HVWDQJ HILDV & RQFRP MPQMP HOM KRXYH D SWRGXS¥R GH XP

YGHR GH IQWMMFIRODOYREBGR ¢ IQMWDFIRQDQDE¥R QD XQGDGH D@P GD

FUDG¥R XP \M H\SHFTIER SDWD R 6XP P HU&RXWH 1R P HWP R VHOWGR D) ($53
IQFIRX XP |IRWM HQIDMP HQR FRP XQYHWIGDGHV BBIYDQMV P XQGIDE® HQOM
SDWD DWDIU HWXGDQWMY \HYIGRUHV H GRFHQMV FRP R REMWR GH DP S@UD
P REIG@SDGH


https://www.youtube.com/watch?v=CdCg2dLqIQ0

(P XP D GHWDVIQEIDWDV D )($53 SDMEISRX GD )$8% , & RQHWQFH QRVDQRV
GH H SUQFISDOHYHOWR GH IQMUDFIRQDQDE¥ R GR HQUQR \XSHURUQR
UWDMO FRQAEXIQGR SDW R IRUBGFIP HQR GDV WGHV IQWMMFIRQDY H D
SWIR\SHFE¥R GH QRYDV SDWHUDV $ GHP DIV SDWEISRX WP E«P GH HQFRQWRV
GRV HVF WM URY IQMWDDFIRQDLY GD 863 YREGBGRV ¢ WRFD GH ERDV SU WDV H DR

D@EXDP HOR IQWAXFIRQDCHQAH DV8 QGDGHV



JOFXXV¥R H 3HUMOFLP HQWR

$ @KDGD ¢ VWDQMRIP DO HV\RFIDIVH ¢V GHP DQGDV SWP HQMV SRUHT XIGDGH H
GLYHMGDGH D 8QYHWIGDGH GH 6¥R 3DX® 863 SWRP RYHX XP D P XGDQED
KIMMUED HP \XD HWAK\XWD HP FRP D FUDE¥R GD 34k 5HMRUD GH ,QFGW¥R H
3HWMQFIP HQR 35,3 $R FRQHWR WBWY GH St WHMRUD D HWD WP EWFD D
8 QYHWGDGH FHQAD@RX H HBIYRX R SDVBP DUGDV SROWFDV GH DFR®IP HQR

SHWP DQ-QFID HWXGDQWD\DY/GH P HOMCH GILHMRVKXP DQRV 1R o P EMR GH FDGD
8QGDGH GD 863 RV DWXQWRV DIHRV D FDGD Sui WHMRUD ¥R JHUGRV SRU
FRP W HV HWEW\EUDY HTXYDBIQMV ' IDOM GHWD QRYD GUHWL D )($53

RIEDQRX QR DQR GH D FUDE¥R GH \XD &RP M¥R GH ,QFG0\R H
3HWMOFIP HQR &,3 HP QYHGRFDO

(PERWD D &,3 WQKD MGR IQWMFIRQD@DGD WFHQMP HQM FRP HWH QRYR
IRPDWR D SWRFXSDE¥R FRP HWDV SDXWWV M SRWXD XPD WDMWUD
FROQR@DGD GHQAR GD )DFXGDGH ' H\GH D )($53 FRQ®YD FRP D
DWDE¥R GD &RPM¥R GH $FRBP HQR H 2 UHOBCYR &$2  TXH
GHVHP SHQKDYD XP SDSHOHWHQFIDOQR VXSRWM DRV P HP EWRV GD FRP XQGDGH
DFDG-P ED &RP D WHHWAKWWDO¥R GD 8QYHWGDGH D &$2 IRLIOWMIUDGD ¢
QRYD GIQuP [ED IQWAMFIRQDO GHILDQGR GH H[ MAJ\RE D DQM D QRP HQF OWWWD
SDWD \H FRQR@DUFRP R &,3 (WD WDQME¥ R BHSUHVHQWRX XP J DQKR \UJ QLIEDWR
SRV HBIYRX R DQM R JIXSR DR WDWWV GH & RP M¥R (\WDWEUD J DIDQWIGR BH
P DIRUREXUM] DGP IQMADWD REDP HOR SWSUR H DWHQR SHWP DOHOM QRV
LU ¥ RVGHEHWWRVGD 8 QGDGH

" XWWQM HWM SUP HILR SHURGR GH FRQWR@DCG¥R D &,3 SIRP RYHX GLYHUDVD®: HV
HWADWJ IEDV YRWMGDV ¢ FROWXC¥R GH XP DP EIHOM DFDG-P IER P DIV S&UO
\HI XWR H IQMI DGR

$ FHWELQGDGH

( QAH DVIQFIDWDVGH P DIRUIP SDF\R SURP RYIGDVSHD FRP M¥R GHWIBFRX \H D
HOERWE¥R GR 3WRWFR® GH $FHWEIGDGH GD )($53 ' HVHQYRGIGR HP
FRQWRQu QFID FRP DVGIHWHV®FDIVGD &,3 H FRP DVRUHQBE: HVHWKXMUWDLY GD
34k 5HMRUD GH ,QFG\WR H 3HWMQFIP HOR a IQFRISRUIDQGR IQFGMYH UHIHU-QFIDV
GR 3WRWRFRB 7($ a HWH GRFXP HOR QRW DWR YMD ¢ H@® IQDE¥R RX
P MW DE¥R MMP EWED GH EDUHWDYV QD 8QGDGH 3DW RSHWFIRQDQDU HWDV
GUHWIHV D &,3 IQWIMIX XP D WRWDD \VHP HVADOGH GLYXO DE¥ R GRVSWRFHGIP HQRV
SDWD BT XHUP HQWRY GH DFHWEIMBDGH H GH \KSRWM SHGDJ pJ IFR DWHJ XUDQGR
XP IG[R WDQSDUWHQM SWHYIVYHO H DFHWYHO SDWD \RGD D FRP XQGDGH
DFDG-P [ED QR IQFIR GH FDGD SHURGR GWYR

&RP R IQMMR GH FDQD@DU DV GHP DQGDV GH IRWP D HIEHQM H WP RYHU
REMEFX®V ¢ SHW DQ-QFID IRWP HWXWUWDGRY GRY IG[RV H\SHFTIERV GH
DWQGP HQR 2 SUP HLR FDQDO« YRGBGR D FDWRV TXH H[IBP WFXURV
H\SHFIDQDGRV H DGDSWBE- HV SDWD R DFRP SDQKDP HQR GDV DWIGDGHV
DFDG-P [EDV RX OERWDLY (® DWQGH D HWXGDQMV GH JWGXDE¥R H SpV
JWGXDEO¥R GRFHQWMV H \HWYIGRUHV WFQER DGP IQVADWRY TXH VH HQT XDGUHP

FRP R 3HWRDVFRP ' HIFI-QFID 3&' RX FRP 7TWDQWRWR GR (\SHFWR $ XD
7($ 1R D\WR GD \RFMIS¥R R XWKEUR GHVB®D DV EDUHIDY HQUHQWGDV H
DSU\HQ® D GRFXP HQBE¥R FRP SIREDWUD 1R FD\R GRVDGQRV R SIRRFR®
SWHY- D SRWEIMSDGH GR \XSRUWM DGIFIRQDOGH XP WWRU a XP GRFHQOWM
YRGQWUR GD ) ($53 UHVSRQE YHOSRUDFRP SDQKDUGH SHUR R SIRFHWR a  FXID
GHWJ QDO¥R IIQDCFDEH ¢ &,3 DSPVD DQX=QFID GR SIRIHWRUQGIEDGR



2 \HIXQGR P DWUDQD\VH HP XP IRWP X®UR GHGEEDGR H[FGMYDP HQM D
SHGIGRV GH RUHQ®OE: HV SHGDJ pJ IEDV TXH Q¥R \H HQTXDGWDP QRV FUAURV GH
3&' RX7($ (WHFDQDFREH GHP DQGDVGLYHUDVGH \XSRWM DR DSUHQG] DGR

HWDEHBIFHQGR XP SHUBFXUR QR TXDO R HWXGDOM \RGEMIQM SDWFISD
REU DVRUDP HQM GH WXQ: HVFRP R SMERSHGDJRJR GD 8QGDGH (D HWFX\B
WFQED SHW MW DYD@U DV QHFHWIGDGHV IQGLYIGXDY H GHIIQU GH IRWP D
FROMQ® DV P HGIGDV GH DSRIR SHGDJpJIER QHFHWEUDV SDW R SOGIQR
GHVHQYROIP HQR GR DAEQR ' HWD IRPD SRU PHR GHWHV GRY IG[RV
FRP SGIP HQBUWHV D )($53 HWKMURX XP D SROMD GH IQFAWR SHURQD@DGD H
HP FROWDOWM HYRGEC¥R

$ FRE&IP HQWR H 5HJ DAAR

$YDQODQGR QD FRQRMGDE¥R GH XDV IBHQMV GH \XSRWM XP P DWR
IXQGDP HQWOSDW D 8QGDGH IRLR GHVHQYRGIP HQR H D IP SGIP HOBE¥R GR
BMMP D &3 (WD SOWIRWP D GLI MIOIRL HWKMUDGD SDWD IXQFIRQDUFRP R R

FDQDOGH DWQGIP HQR RIIEIDOGD FRP M¥R 3RUP HR GHD GMHQWV GRFHQMV
H \HYIGRWV SRGHP \REMIU XP DWQGIP HQR IQGIYIGXD@DGR RX GH IRWP D
P SQIEDGD UH] MADUD RFRUHNQFID GH IDVRV TXH GHP DQGHP D DWIQE¥R H D
HVHWD GH FRP SHWQFID GD &RP M¥R 3UVHLYDQGR D \HJ XUDQED IQMMXFIRQDOH
R FRQRWR GRV X\XEURV R MMMP D SHWP WM R HQYIR GH WHOVRV \BQR GH IRWP D
IGHQMEDGD TXDQR IQMLDP HQM DQTQP D FROMQGR FRP XP D HTXISH TXH
EX\FD RIHBFHUR \XKSRWM QHFHWE UR H RV GHYIGRV HOFDP IQKDP HQRVHP FDGD
FD\R

$@P GH FHQAD@DUDV GHP DQGDV GH HVFXWW R 6MMP D &,3 DWD GH IRW D
IOMIDGD D RXWDV [BQMV FXFIDYV GD )DFXGDGH VYIDEIQDQGR D
RSHWDFIRQD@DE¥R Gl MYO GDV \REMI©- HV GH DFHWEIGGDGH GHB®DGDV
DOMURP HOM $ SOWIRWP D WBP E«P IXQFIRQD FRPR XPD SRQM SDWD
IOV QF IDV FHQAD@QDGDV GD 8 QYHWGDGH RIHWHFHQGR XP DWDE®R GILHVR SDWD R
68$ 6IMMP D 863 GH $ FRBIP HQR 5HJMAR H SH\SRQWDEIQDE¥R QWA GR SHD
34l 5HMRUD GH ,QFG\W R H 3HWMQFIP HQR R 68$ WP FRP R IQXMR XQLIEDUH GDU
\XSRUM H\SHFIDQDGR DR WJ IMAR H ¢ DSXWDE¥R F«GIWH GH \MXD©- HVGH DW&GIR

YIRGQFID GMWUP IQDE¥R H RXWDV YIRDO- HV GH GUHMRY KXP DQRV RFRUGDY QR
DP EIHQM XQYHUMIUR IRWPGIFHQGR D JRYHWDQED H D FXGMWD GH WI\SHLR
LWHABR HP \RGD D 863

0 H\P R GIDQWM GR FXWR SHURGR WDQWRUWGR GH\GH D \KD FUDE¥R D &RP M¥R
¥ FRQEEIQD GHJHQDV GH DWQGIP HQRV WDQDGRV GH QDWW DV
|0J DQMP HOM GMADWY 1 HWH VHOMER FDGD GHP DQGD \KEP HWED « \ADVDGD
SUH|DQGR RV FUAURYV GH MJI® H HP SDW) H D@P GIMR P DIV GR TXH DJUWHI DU
RFRW-QFIDV D &RP M¥R WP FRP R REMWR DFREHUDV YXQHWDEI®DGHY GD
FRP XQGDGH H \HP SWH TXH DS@EYHO GIHFIRQDU GH P DQHIUD SWHFMD H
KXP DQIDGD R \RGMIQM SDW RV P HBRWV FDPIQKRV GH WI\RGE¥R

DFRP SDQKDP HQR H \XSRUWM GMVSRQYHIVGHQWR H IRWD GR FDP SXV

(YHQRV WP £WFRV

2 XWR HILR IXQGDP HQWOGD DWDC¥R GD &,3 « D WDOQDC¥R GH HYHQRV
WP £ W RV D@XDGRYV DRV FDGIQGE URVJ ®EDLY GH FRQWIHQEDC¥ R TXH EXWFDP
SWRP RYHUD GIXW¥R GH IQRW DO HVH R IRMWEIFIP HOR GH XP D FX&W GH
UH\SHIMR


https://inclusao.fearp.usp.br/acessibilidade

&RP R H[HP S®& QR SUP HIR \HP HVAH GH JDQKDWP GHWRTXH DV DO HV
GD 6HP DQD GD 0 X®HUHP P DI®R TXH XQLDP GHEDWVGH FDU WUIRWP DWR a
FRPR D SDOMAD \REW RV QRYRV GHWDIRV GD @HWQED IHPIQQD a D
KRP HQDJ HQV IQWIMFIRQDLY QDV P GIDV GD ) DFX@GDGH YD®UDQGR DV WDMWUDV
GH \XDV\HWYIGRWDV D@P GD H[IEI©®¥R H GHEDW GH II® HV\REWH D \WMP £WED -£
HP MQKR HP DAWR DR P -V GD GIYHMGDGH D &,3 SURP RYHX FDP SDQKDV
GU MDY H SDOIMADY IRFDGDV QRV GILHMRV GD SRSXDC¥R /* %74 $31 H \REW
IHUWDP HQWVGH SQDIDP HQR HVADW.J IER DST@DGR DR WUFHILR \HVRU

1R WHIXQGR \HP HWH D DWQO¥R ¢ \DYGH P HQBOH ¢ TXD@DGH GH YIGD
JDQKRX FHOAD@DGH FRP R SIRMWR 7UBDV GR %P (WBU GHVHQYRGOIGR HP
DG\¥R DR 6HWP EWR $P DBH® $ LQEIDWD SURSTVXP D DERWEDIHP  IQWMI IDWD
FROHFVBQGR P HOM FRISR H DUM P REIQDQGR D FRP XQGDGH SRUP HIR GD
FUDE¥R GH XP JXSR H\SRUMYR QD SOVBIRWP D 6WDYD GH XP SDWHIR DWWMER
JXIDGR QR ($ H GH XP D RIEIQD GH 0 IQGIX@QHW &RP R IRWP D GH IQFHQAYDUR
HQJ DIOP HQR DWR R HWMGDQM H R \HIYIGRUWFQER DGP IQMADWR FRP P DIRU
DWGXIGDGH QDV DWIGDGHV IRIDP SUHP IDGRV FRP  NW IQWAMF IRQDLY IRWDHFIGRV
SHO ) XQGDFH HQAWHJ XHVGXUDQWM R HQFHWDP HQWR GD 6() ($53 HYIGHQFIDQGR R
FRP SURP MR GH IQMJ IDUR EHP  HWBUH R DXWRFXIGDGR ¢ [RWDD XQYHWAM UD

2 P -VGH QRYHP EWR IRLP DFDGR SHD FHBIEWDE¥R GD HSUW\HQBWIGDGH FRP

D WDO@DE¥R GR HYHQR )($535(76 FRQFHEIGR HP XP D SDUFHUD HWADW.J IED
HOWH D &,3 H R &GEH $IILP DWR GH 1HIUFIRV &$1 $ UFD SWRJWDP DE¥R
GMAEXIX \H DR ®QR GH WV GDV GH IQMQWDV DWIGDGHV DFDG-P IEDV H
FXG{DL FROMQGR FRP SDGMADV \REW SIRWIRQW R @HWDQED H FDUWHLDV
QHJ WDV QR P HFDGR H QR DP EIHQWM DFDG-P [ER 2 HQFRQWR IRLFRURDGR FRP

XP D IRGD GH FRQYHUD \REW HFRQRP ID FUDWD H \R@E UD H FRP D WHD@DG¥R
GD | )HID GH (P SWHHQGHGRWP R 1 HIWR GD )($53 XP D IQEIDWD SIRQHID TXH
DEUX DV SRWBV GD ) DFXGDGH SDW YDRUWDUR WDEDBR GH HP SUWHHQGHGRUBHV
SUHVRVGD FRP XQGDGH H GHEDWUGSHWQED \RE D pWED GD GLYHWGDGH UDFIDO

& XUR GH WDWR

1 R \HJ XQGR \HP HWWH GH D&$2 FROWQGR FRP R DSRIR IXQGDP HQBAGD
)81' $&( YDEIMRX D FUDE¥R GD SUPHID WWD GH WMDWR GD )($53
&RQFHEIGD FRP XP D IRUM GIP HQ¥R GH DFR®IP HQR H IQFGWR D IQFIDWD
WUJIX FRP R SWRSUMR GH DX MU RV HWXGDQMV QR GHVHQYRGIP HQR GD
H[ SHWXR IOMBSHWRDO QD \KSHUDE¥R GD WP IGH] H QR P DQHIR GH TXHWHV
\HQVYHLY YREWBGDV ¢ \D¥GH P HQWOSRUP HR GD DUM $V DWIGDGHV GR JXSR
IQFIDWDP \H HP DJRWR GDTXH®! DQR H FX®IQDWP HP GHJHPEWR QD
DSUMHQBEYR GR H\SHWFX® &DEDBW %RV %HFKW a XP D \HQVYHO
FROJHP GH SRHP DVGR GUDP DWW R DGIP ¥R H GH \KD SHOD €2 P HQGLJR RX R
FDFKRUR P RWRf ' DQGR FRQWDXIGDGH H P DWUGDGH DR SIRMWR R DQR GH

IRLP DFDGR SHD P RQOBJHP GR FRQWDJ DGR FEWER QDFIRQDOe2 $XWR GD
&RP SDGHFIGDf GH $ UDQR 6XDWXQD

6HJ XIQGR D @XD GH YDRU DE¥R GD FX@D EWMGOILD QR DQR GH R JIXSR
HQFHORX D WDJ«GID e5RP HX H -X@Wf HP XP D YHW¥R DGDSWGD SDWD R
FRWGHO BP E«P \RE D UWED GH $UDQR 6XDWXQD 3RUP HR GH DWEXDC¥R
IOWAFIRQDO FRQWHJI XIX \VH XP D [P SRUPQM FROERWE¥R FRP R 7HDWR GD 863
7863 JDWDQWIGR DRV DUMMBYV XP HSDOR SDWD RV HQWDIRV JHWDW TXH
DOMFHGHP DV HWMIDV DQP GH FRQBUFRP D @EHWE¥R GH GDWBV DQXDL QD
DJ HQGD SDW \XDVDSUHVHQDO HVRIEIDY 2 JXSR SDMEISDQOM HUD \RWDE HQOM
IRWP DGR SRUHWXGDQMVGD ) ($53



%HP (WRUH 3HUMQFLP HQWR SDWD 6HWYIGRUWHV

$ YDEUDE¥R GR FRIBR GH \HWIGRUWHV WFQERV H DGP IQMADWRY GD )($53
WP E«P JDQKRX XP P SRUDOM GHWETXH IQWMMFIRQDOSRUP HIR GRV HGLMDL
DQXDIVGH %P ( WBUH 3HUMQFIP HQR SURP RYIGRV SHD 3 5HMRUD GH ,QFGWR
H 3HWQFIP HQR GD 863 (WDV FKDP DGDV WP FRPR SWRSpWR DSRIDU
IIQDQFHIDP HOM SWIRMWRY TXH HWWP XBP D FRQWKSO¥R GR SHUMQFIP HOWR
DWRFIDGR ¢ \DYGH IVED P HQWOH \RFIDOGRV IXQFIRQEURV SURP RYHQGR
P HERUDV GIWBY QR DP EIHQWM GH WDED®R ' HP ROWDQGR R HQJ DIP HQWR GD
8QGDGH FRP D SDXW® D )($53 WYH SIRMRVFRQMP SOGRVFRQHFXWDP HOM
QDV GXDV ¥ DVHGI® HV 2 SUP HILR RFRUHX FRP D H[HFXE¥R GR : RUMKRS
GH 3URP RO¥R GR %{P (WBUH ' HVHQYRGYIP HQR 3WRIMIRODO WDQDGR HP
&RQGX]IGR SHD SVEpU®IJD 0DUD /XID 0 DUXHV GH $EWQMV R HYHQR
FROFHOWRX \H QR GHVHQYRGIP HQR GH KDEIGSDGHY HWHQF DIV SDUW DSUP RUDUR
F® D RUDQ]DFIRQDO H IRWDBIFHU RV OCRV IOMEHWRDY FRP HTXIEUR
HP RFIRQDO

' DQGR FROWMXIGDGH D HWD SRGED GH DFRBIP HQR R HGMDOHJ XIOM YIDEIQRX
R Z RUWKRS & RQWKIQGR 5HD©- HV 6DXGE YHIVH SHVMHOWY WDQDGR HP

3WRP RYIGR SHD &RP M¥R QMWD GH 3WHYHQEO¥R GH $FIGHOMV H $W«GIR
&3% $ GD 8QGDGH H QRYDP HOM \RE D FRQGXE¥R WFQED GD SVEU®JD
0 DUD /X1D $EWQMV R HYHQR RIHBFHX DRV IXQFIRQEURV XP D QHFHWE UD
SDX\D QD IRWD WFQED SDWD WHIGMJVREW R FRQYYIR FRWGIDQR DERWGDQGR
WP DV GH\DIIDGRUHV FRP R YIHVHV IQF ROV IHQWMV H EDUWLDV GH FRP XQEDG¥R $
P HRGR®JID QMWD H \HIXWD SHWP MX TXH FR®UDV FRP G«FDGDV GH
FROYLY-QFID SURIMIRQDOFRP SDMBDWHP  YXQHWDEIGEDGHY H \H FROKHFHWHP
HP ORYRVQYHI/GH SWRIXQGIGDGH



2
/..
* (6



$ SUMNHOM HO¥R « GHGIEEDGD D DSW\HQWU DOXP DV GUHWIHV D@ HV H
UHVKEDGRVGD £ WD GH JHWYR FXIR GIQDP WP R H HIFI=QFID G¥ R WWMQWO¥ R DR
GHVHQYRGIP HQR DFDG-P IER H DGP IQVWADWR GD )($53 1R ©PEMR GD
8QGDGH D JRYHUWDDQED IXQGDP HQW \H HP XP D 1 @D HWAKWWD IQMJI UDGD SRU
GLYHUDV FRP M HV FRQHBRV H pU¥RV FRBIJIDGRV a DOXQV GRV TXDV M
DSU\HQBGRY QDV S£JIQDV IQEIDY GHM WHOWUR ' H IRWP D SUWRHP IQHQM DV
GHFIM HV H R GIHFIRQDP HQR HWADWJIER GD ' WHWRUD IRWDP DP SOP HOM
FRP SDMBDGRV FRP DV FKHIIDV GRV GHSDWBP HQRV FRP GHWBTXH SDWD D
DMFXDS¥R FRQMXD H GHP RFEWFD QDV WHXQ: HV GR &RQHBR 7«FQER
$GP IQVADWR &78 H FRQWBWP FRP R DSRIR RSHUDFIRQDOQGMSHQE YHOGDYV
FKHIIDVGH GLYIV HV \HE- HVH DWMMQWMVGH J HWY R

&XP SW GHWBFDU DIQGD R SIRMBIJRQMWP R GH GRFHQMV GD 8QGDGH TXH
DP S@WP \XD DWDE¥R SDWD D@P GRV® MVGD )($53 FRQUEXIQGR SDW D
JHWR XQYHMWMEUD HP  GULHWHQMY HVAKWUDY GD 8 QYHWIGDGH GH 6¥R 3DX®
(\WDV SDMEISDE HV BHIGWP R UWHFRQKHFIP HQR IQWAMMFIRQDOGD FRP SHWQFID
DFDG-P IED H DGP IQWADWD GRV GRFHQMV GD 8QGDGH EHP FRP R KD
FROAEXI¥R SDW R DSUP RWDP HQR GDV SRWDV SWRFHWRV H IQEIDWDV
HVADW.J [EDVGD 8 QYHMGDGH

(OMH RV GRFHOMV TXH DWD® HQM H[HFHP IXQ® HV HP HWAXWDV GD
DGP IQMADG¥R FHQADOGD 863 GHWBFDP \H D 3WRID ' D $GUDQD & UMD
)HWHLD & DGDQD TXH DWD FRP R & RRIGHQDGRWD $ GMQW GD & RRIGHQDGRUD
GH $GPIQWADC¥R * HDDO &2' $* ( FRODERWDQGR QD FRQGX®¥R H R
DSUP RUDP HQR GD JHWYR DGP IQVADWD GD 8 QYHWIGDGH R 3WRI ' U $ ®f DQGUA
$ SDWFIGR ' IDV TXH DWD FRP R 9IFH & RRUBHODGRUGD ,QRYD863 FRQWEXIQGR
SDWD R GHHQYRYIP HQR GH IQEIDWDV IQWAXFIRQDY YREBGDV ¢ IORYDE¥R H R
3R ' U$QGL / XFIRQ & RWD TXH DWD FRP R 6XSHUQMQGHQWM GH 6DYGH GD
863 SDWFISDQGR GD FRRUBHQDO¥ R GH IQIE IDWDV IQWAMFIRQDL HHOFIRQDGDV ¢ V
SROWDVGH \D¥GH H DR DWQGIP HQR GD FRP XQGDGH XQlYHWAE UD



7DP E«P P HHFHP GHWBTXH RV GRFHOMV TXH H[ HFHWDP 1XQ©: HV HBIYDQWMY
HP pU¥RVH HWAKWWDVGD 8 QYHWMGDGH FRP RR3WRI ' U$P DXV - R 5H] HQGH
TXH DWRX FRPR ' IHWRU GR ' HSDWBP HQR GH $GP IQMADE¥R '$ GD
&RRGHQDGRUD GH $GP IQVADG¥R * HDO &2' $* ( FROWEXIQGR SDW D
RUDQIDE¥R SWRJWDP DE¥R H FRQARGI GH DWIGDGHV WHOFIRQDGDV ¢V £UWHDV
DGP IQMADWDY GD 8QYHWGDGH R 3WRI ' U )EER $XJXWR 5HIV * RP HV TXH
SDWFISRX GD & RP MR GH 2 [DP HQWR H 3DWP QR &2 3 GD 6HFW\BUD * HDO
GD 863 FRQWEXIQGR SDWD DV GMXW HV WHOFIRQDGDV DR SOQHDP HOR
RWODP HQEUWR ¢ JHWYR SDWP RQDOH D WP DV HVADWJ IERV GD DGP IQMADS¥R
XQYHWAMEUD R3WRI ' U ,GHEHWR $ SDUHFIGR 5RGH@® TXH DWRX FRP R' IWHVRUGR
& HOAR GH THFQR®J ID GD ,QIRWP DE¥R GH 5IEHI¥R 3WMR &H7,53 FRQAEXIQGR
SDW D JRYHWDQED GH WFQR®J ID GD IQRW DE&¥R H SDWD R GHVHQYRGIP HOR
GH \RG© HV GLI MDY GH DSRIR ¢V DWIGDGHV XQYHUMEUDY H R 3WRI ' U 5XGIQHL
7ROH\R - XQRU TXH DWRX QD $WHWRUD 7«FQED GH 0 X\HXVH $ FHWYRV GD 863
$70 $ 863 VYIQFXDGD ¢ S5HMRUD GD 8 QYHMGDGH GH 6¥R 3DX® FRQAEXIQGR
SDW D J HWY¥ R IQWAXFIRQDAGH P X\HXVH DFHLYRVGD 8 QYHWGDGH

(\WDV DWD®O- HV HYIGHQFIDP D IQHE¥R GD ) ($53 QRV H\SDERV HWDW.J [ERV GH
JRYHWDQED GD 8QYHWIGDGH GH 6¥R 3DX® H WHIREDP D WEBIYeQFID GD
SDWFISDE¥R GH \HXV GRFHQOMV QD FROWKE¥R H QR IRUBGIFIP HQR GDV

IQIE IDWYDV QWA IRQDLY

1DV SEJIODVD HI XU \HE DSWHVHQBGR GHVBEHV \REW RV D\SHFWRY YMBLY T XH
HUAXWWUDP HWD HQJ BIQDJHP  JHWHQFIDO2 FRQWY/GR HWE RUDQIDGR HP HILRV
IXQGDP HOWL TXH HQI ®EDP D JHW¥R GH SHWRDVH D YD&UWDE¥R GR FDSMDO
KXP DQR DV D© HV GH P DQXWMQE¥R H P HBRUDV HVAXWWDL RV DYDQERV HP
WFQRBJID GD IQRW DE¥R DV HWADWJ DV GH FRP XQEDE¥R IQWMMFIRQDOH
IRWBGIFIP HQR GD P DFD H SRUIIP D SWWICE¥ R GH FRQBVGHW®DGD QD £ WD
GH J HW¥R 1lODQFHILD



3HWRDV

2 TXDGWR GH SHWRDOHIHWR GD )($53 « FRQWMXGR SRUGXDV FDWJ RUDV
IXOFRQDY FRP  WHIIP HV MUGIERV GMMRY 2V HYIGRWY WFQERV H
DGP IQVADWRY ¥R WJIGRV SHO &RQRMDE¥R GDV /HV GR ADEDBR &/7

HQTXDQR R FRBR GRFHOM « WJIGR SHB® (WBWWWR GRV ' RFHQMV GD
8QYHWGDGH GH 6¥R 3DX® (WD HVAKWWD DWHIXWD D FRHMAMQFID GH XP

\XSRUM DGP IQVADWR SURIMIRQD@DGR FRP XP D FDUMILD DFDG-P [ED SDXVBGD
SRUQRWP DVHWE\XVE UDVH\SHF TIEDVE QDVIUH] D GR HQMQR H GD SHVT XAD

" XWDQM R SHURGR GHWR JHW¥R D 8 QYHWGDGH SURP RYHX GLYHURV FRQFXURV
SYE@RVSDW WFRP SRUR VHX TXDGWR GH FROERWGRWHV (WD P HGIGD EXWFRX
PMWDU DV SHWDV DFXP XOGDV HP DQRV DOMURUHV GHFRUHOMY GH
DSRVHOWGRUDYV H[ RQHWDE®- HVH 3WRJ WDP DVGH ,QFHOWR ¢ ' HP M¥R 9 RGQWEUD
3,9 $ DEHMWXWD GH QRYRV FHURP HV IRLIXQGDP HOWODSpV XP IQMYD® GH
SWRIEIC¥ R GH FRQADWO: HVH GH DX\AQFID GH FROFXWURV YL HOMV SHWP MW)GR R
SWHHQFKIP HQR GH OF XQDVFUWDVQD RSHUWDEC¥ R GD ) DFXGDGH

& RIBR WFQIFR H DGP LOMADWYR

1R TXH \H WHIHUW DRV \HYIGRUWHY WFQERV H DGP IQVADWRY IRL YIDEI®DGD D
DGP M¥R GH WV DQD@RY SDUD DWXQRYV DGP IQVADWRY GRL WFQERV SDWD
DWXQWRYVDGP IQMADWRY XP HGXFDGRUH GRLY DQDGMYV GH MMP DV 2 VOQRP HVH
IXQO- HVGRVFRQADWGRVHQFRQADP \H MMGRVD VHJ XIU

4 XDGR  6HYIGRUHVFRQADVMGRVQR SHURGR

120 ( )81 %a.2 $12 ' (,1* 5(662

%44DW] $ QGUDGH GH 6RX]D | 7«FQER SDWD $ WXQRVS GP IQMADWRY

' XFLYD@® HWDVGH 2 QHID | 7 FQER SDWD $ WXQRVS GP (QMADWRY

(GHQ9 IDULKR & RWED - XQRU  $ QDO SDWD $ WKQRVS GP IQVADWRY

( YDQGWR 5RFKD ) IDQF NI (GXFDGRU

+HQUI'XHS5R]IP 0 * RPHV | $QDQW SDWD $ WXQRVS GP IQMADWRY

/IOFRQ/HDQGWR )RQHFD | $ QDD SDWD $ WKQRVS GP IQVMADWRY

/ XFDV) @R H 616D $ QDO GH 6IMMP DV

© P GH/IPD$QHP® R $ QDO GH 6IMMP DV

$ FRP SDWDC¥R FRP R HOWUR GH JHWR DOMURUWHYHD XP D HWREI@SDGH
TXDQWRWD DSHWDWUGDV HSRMO- HV HIHXDGDV $ 8 QGDGH FRQW DVXD® HQM
FRP HYIGRUWHYV WFQERV H DGP IQWADWRY [BHOM DRV UHJ MADGRYV HP

PDW®WR GH & RMGHWDQGR R FRWR GRFHOM GH SWRIHWRWV H R
FRQWJ HOM GH DAQRVGH JUDGXDC¥ R D WHODC¥ R DWDO« GH HWYIGRU
SRUGRFHOM H GH DAQR SRUWHUYIGRU (WHV IQGIEDGRWHV HYIGHQFIDP D

P DOX\WMQEO¥R GR \XSRUM DGP IQWADWYR HP QYHY GH D@ HIELQFID
RSHWDFIRQDO

& RUSR GRFHQWM



3DWWEIOP HOM WP E«P IRUDP WDQDGDV FROADWO: HV GH GRFHOQMV SDUWD RV
W VGHSDWBP HQRVGD 8 QGDGH $ ) DFX@DGH GMNS- HGH  GRFHQWVHIHWRY

2 QP HR  GHP RQWAD XP D DEHD QI WHWRVH \D GDVGH
P DQXWQS¥R GR TXDGWR HP UWHDC¥R GRFHQMVQR SHRGR

DR WWPIR GH JHWR DQMURU &21' %.2 | 5%' | 5&& | 5(&
WIGMW)GR R HVRER FRQMXR SDWD
P DQMUD FDU D KREUD GH HQMQR H D & RQADWGRV
SWRGXWIGDGH FIHQNED GDV £ WDV $ SRVHOWGRY
P H\WP R GIDQM GDVRWFIDO© HVQDWWDL | ry GHV@I DGRV
GR TXDGWR IXQFIRQDO

(QWH H GRFHOQMVIRUDP FRQADWGRYSDUWD VXSUWR P HWP R QVP HWR
GH \D GDV TXH RFRUHWDP P DRWWUDP HOM SRUP RWRV GH H[ ROHUDDG¥R H GH
DSRWHQWGRUD 2 VQRP HV RV GHSDWWP HQRVH D £WHD GH H\SHFID@DGH GRV
SIRIHWRUWHVFRQADWGRVHWY R GM-UP 1ODGDVD \VHJ XIU

4 XDGR ' RFHOMVFROADWGRYV

120 ( )81 %a.2 $12 ' (,1* 5(662
$O[DQGW *  GH %LMV) L XHILHGR 5%
&DUMD ' RXWDGR ) UHILK 5%
* IDQ 3DX® 6RDYH 5(&
/ HRQDIER $ XJ XWR $ P DUDGTHUD 5%
/YID 0 DUD / RSHV6WQ] DQL 58 &
/ XFIDQD 2 DQJ HV& H] DUQR 5%
0 DUQD 7RBIGR / RXUIHQE¥ R 5RFKD 5%
0 DURQ) HIDDQGHV5RGUW XHV$ GHV 5%
5DIDHAGH ) WHMDVERX] D 5&&
5DTXHC DP D 6RDUHVGH 0 H@®R 5%
5HQDVR 6FKZ DP EDFK 9 HID 5(&
5IEDWER 5RFKD GH $]HYHGR 5&&
9IQFIXVO HGHILRVO DJ QDQL 58 &

$ WEHO DEDIR GHP RQWD TXH R TXDGWR GRFHQM HIHWR GD )($53
SHW DQHFHX SUDWEDP HQM HWEYHO TXDQMBWDP HQM QRV Y RV DQRV
" HWDFD VH VBP E«P  TXH DWD® HOM Q¥R KE SWRIHWRWY WP SREURV
FROADDGRVHP QHQKXP GRVGHSDWEP HQRV

TDEHD 4 XDGUR GRFHQWM GR SHURGR

' (3$57$0 (1726 | &2175$72
(IHWR
$ GP LQWWDG¥R
HP SR UR
(IHWR
& RQWELIGDGH
HP SRUE UR
(IHWR
(FRQRP ID
HP SRUE UR




1R TXH WQI H DRVWJ IP HVGH WDED®R R FRISR GRFHQWM GD ) ($53 HQFRQAD \H
P DIRWOUDP HQM DB®FDGR QR 5HIIP H GH ' HGIEDE¥R ,QMJ DO ' RF-QFID H ¢
3HVIXMD 5' ' 3 (MM « R WHJIP H SUWHIHWHQFIDOGD 863 H WP SRUIIQDEEDGH
HWP XOUH IDYRUHFHUD WDQDE¥R GD SHVI XAMD QDV GLHUHQWVE WHDV GR \DEHUH
GR FRQKHFIP HQR DWP FRP R FRUHOWP HOM FRQWEXIUSDWD D HIEI-QFID GR
HQMQR H GD GILXW¥ R GH IGHIDVH FRQKHFIP HQRVSDW D FRP XQGDGH

DEHD SHJ IP HVGH WDED®R GR FRIBR GRFHOWM
' (3%$57$0 (1726 573 57& | 5", 3

$ GP LOMADO¥R
& RQWELOGDGH
(FRQRP LD

2 EVMYD VH TXH PHWR FRP DV FROADW®- HV BHFHQMV Q¥R RFRUX XP D
H[ SDQ¥R \J QLEDWD QR TXDGWR GH HWYIGRUHV WFQERVH DGP IQMADWRY QHP
GH GRFHOMV $ )($53 PDQWP XD RSHWD@¥R H GHWBTXH IQWMXFIRQDO
RSHUDQGR FRP XP D HWAXWWD GH SHWRDOWHOWDP HOM HQ XD (\WH FHQEUR
BIRED D [P SRWQFID GD RWP [[DE¥R GH IG[RVH GD FRP SHWQFID WFQED GR
TXDGWR DWDO TXH \KWMQ® R \XFHWR GDV DWIGDGHV DFDG-P I[EDV \HP R
DXP HQR GR HIHWR DGP IQMADWR

(P DWQGIP HQWR DR IQFDMR 9, H DR SDEJ IR YQFR GR DWW R | GD 3RWBUD * 5
Q IQRWP D \H TXH GXWDQM R SHURGR GD JHWYR IRDP IQWBXWDGRY
TXDWR SUWRFHWRV DGP IQVADWRY GRV TXDWV XP IRL FROFAGR H WhV
SHWP DOHFHP HP GLHUHQWMVY HWEJ IRV GH WDP MIO¥R VHQGR XP Q¥R IQFIDGR H
GRY HP DQGDP HQR &RQMGHWQGR RV BITXMRV GH WIR DSTEYHV DRV
SWRFHGIP HQRV GHWD QDWUWHID DV IQRW DO HV H\SHFTIEDV SHW DQHFHP

WAV ¢ VIOWA QF IDVFRP SHWQMV

2 U DQY DE¥R $ GP LQMADWYD

1R DQR GH KRXYH D SXEGDE¥R GD 3RWBUD * 5 Q TXH IQWMIX R
30QR * HIDO GH IXQ®r HV GH HVAXW\WD DGP IQUADWD H GMSTV \REW D
RUDQ]DE¥R EELVED GD HWAKWWD DGP IQMWADWD (P IXQE¥R GMR R
RUDQRIDPD GD 8QGDGH IRL DWD@DGR SDW UHIGMU P XGDQEDV QD
QRP HFOWWD H QD HWAXWWD DGP IQVADWD GD 863 $V DQW DV $ \WMAQFIDV
SDWDWP D \HUGHQRP IQDGDV' LY\ HVH D 6HE¥R 7«FQED GH ,QRW £WED IRL
WHQRP HDGD SDWD 6HO¥R GH ,QRWP £WED $@P GMR D 6HO¥ R GH & RQEIGEDGH
H$ SRR ) IQDQFHILR H D 6HG¥ R GH ,QMWDFIRQDODEY R WHWDP R WW R 7«FQED

WP RYIGR GH \HXVQRP HV

1R aP EMR ®FDOHP KRXYH XP D UHHWAKWYUDC¥ R DGP IQMADWD QD HOXR
6HC¥ R GH $ SRIR $ FDG-P IFR TXH SDWRX SDW XP D FDWJ RUD RU DQ] DFIRQDO
GH P DIRUQYHO 6HYIOR & RP R 6HYIOR GH $ SRIR $ FDG-P IFR R VHVRU\H \RIDRX
DSWR D DWXP IUDWIGDGHV H WH\NSRQWDEWWSDGHY P DIV DP SOV H FRP SGI[ DV HP
WUW RV GH YM¥R RUDQ]IDC¥R H SOQHDP HQR (P P RP HOR SRWMURU D
$ WHWRUD GH & RP XQEDC¥R IRLIQFRBRUDGD ¢ ' YIWR GH * HWYR (WVADWJ IED H
IRLFUDGD D $ WMWAIQFID GH * HW¥R SDW XSRWM GILHWR ¢ ' WHVRUD HP WP DV
VHQVYHIVH HWADW J IFRV



&RP R « SRWYHOYHUIEDUQR RUDQRIWP D DV' IV HVGD )($53 H[HFHP DV
IXQ®- HVGH DSRIR DFDG-P IFR ®] WER 1IQDQFHILR H DGP IQMADWR QHF HWE UDV
¢ P DQXWIQO¥R GD 8QGDGH -£ RV GHSDWEP HQRV FRQFHQWDP D H[HFXO¥R
GDV DWWGDGHVIP \VHQGR UWASRQEYHY SHD JHWWR GR HQMOR SHO
FRRUBHQDE¥ R GDV SHVT XMDVH SHO RUHQWE¥ R GDVFDUWHILDY GRFHQWVHP \XDV
B\SHFWDV H\SHFID@DGHY (WD RUDQIDE¥R DWHIXWD TXH DV £WHDVP HIR

DWHP GH IRWPD IQMIWDGD SDW YDEIQDU RV REMWRY HVADWJIERV GD
) DFXGDGH



0 DOXWQO¥R H 0 HERUDV ( VAWXK\XUWDLY

$ JHWR GD IQWHWXWWD IVED QR YA R TXDGUEQR IRL SDXWGD SHO
P RGHWQIDG¥R GRV HWDORV H SHOD EXWD SRU HIFI=QFID RSHWFIRQDO H
VHI XWDQGD $VIQMWYYHQS- HV UHD@DGDV YMDWP Q¥R DSHQDVD SUHHWYDC¥R GR
SDWP TQR P DVWP E«P D FUDC¥R GH XP DP EIHOWM P DIVDFRB®HGRU SURGXWR
H D@XDGR DRVSDGU HVGH H[ FHAGQFID GD 863

3UFLQSDLY , QMYHQO: HV

1 HWD SHUSHFWD D P RGHW} DO¥R GR WMP D GH F@® DWDO¥R QR UBFR & IRL
SURUWDGD SDW HBIYDUR SDG¥ R GH FRQRWR WP [ER H D HIEIQFID HQHU « WED
GD 8QGDGH $ DWDOQDCE¥R WFQRQJIED SHWP MX TXH R VMMP D IRWH
WIGIP HQURQDGR SDUD DVGHP DQGDVDWDIVGH FDU D WP IED DWHJ XUDQGR XP D
RSHWDE¥R P DIV SUWHFMD H \KUMQE YHO IXQGDP HQWOSDW D WHDQDC¥R GDV
DWIGDGHV GIGEWFDV H DGP IQUADWDV HP XP DP EHQM S®IQDP HOWM
F@® DWDGR

&RP SOP HQBQGR HWH FIE®R GH DWDQDO- HV WIFQRQJIEDV DV IQWROO©: HV
H@WEDVGR %RFR % TXH DIQGD FRQOWKDP \XDVIIDE- HVRW IQDIY SDMWDWDP SRU
XP D DP SO WHYMPQDG¥R 2 SIRMWR IRFRX QD FRQRW IGDGH FRP DV QRWP DV
WFQEDV YL) HOMVH QD FDSDFIGDGH GH \KSRWM SDWD RVQRYRVHTXISDP HQRVH
WFQR®J IDV XW)DGRV HP  \DOV GH DXO H OERWWURY (WD P RGHWIDO¥R IRL
HWHQFIDOSDWD J DWDQWID FROWDXIGDGH GRV\HWYIORV H D \HI XWDQOD GH VRGD D
FRP XQGDGH DFDG-P [ED TXH XW)D R EBFR

3DWGIOP HQM D )DFXGDGH VBP E«P [P SGIP HQRX P HBRUDV QR FDP SR GD
IQF B R \RFIDGBRUP HIR GH DGHT XD©- HVHVADW.J IEDVGH DFHWEIGEDGH 2 IRFR
GDV IQMWYHQE- HV HP  WDP SDV HWDGDV H FD@DGDV IRL J DIDQW R GILHMR DR
DFHWR XQIYHUDO SWRP RYHQGR XP D FIFXDCS¥R P DIV IQGHSHQGHQM H IGIGD
$@P GH JDWQWFRQRW IGDGH QRWP DWD D IQWDOEC¥R GH QRYRV FRUP ¥RV
JXDWED FRIBRV H MQDODE¥R \EWD WDQMRW RX RV HSDORV FRP XQV HP
DP EHQMV P DIV BIFHSWRV H \HIXWRV SDW SHWRDV FRP GHIELQFID RX
P REI@DGH WHGX] IGD

$ ®JWED H D P RE@EDGH QR QR HQRWR GD ) DFXGDGH WP E«P WHFHEHWDP
DWIQO¥R H\SHFIDOFRP D WHYMIQDO¥R GR HWBFIRQDP HQR GR %RFR % 2
SIRMR SHWP MX D WHFXSHWDE¥R GR SDYIP HQR TXH DSUNHOMYD GDQRV H D
RWP [ DE¥R GR O\ RXWGDVYDJ DV P HERUQGR R IG[ R GH YHFX®VGH GMVHQMVH
HYIGRUHV $ IOMWYHQE¥R KDW RQIRX D IQUDHWAKWWD GH DFHWR FRP D
SUHHLYDE¥ R GD YHJ HVBC¥ R ®FDOBINKEBQGR HP XP D £WD P DIVRU DQ]DGD H
\HJI XUD SDWD D LRWOD XQYHWAE UD

1R TXH WQIH ¢ \HIXWDQED H DR EHP HWRUQR SHURGR QRWIDR D 8QGDGH
IP SBIP HQRX XP QRYR SIRMWR GH IGP IQDE¥R H[WWWD $ DGHTXDE¥R GD
IGP IQDE¥R H[ WD IRL P RWDGD SHD SUWHRFXSDE¥R FRP D \HIXWDQED QR
SHIRGR QRMR &RP R FDWDFWUMED HP DOXP DV SDUWMV GR FDP SXV D
IGP IQDE¥R H[ WD DSUHVHQW VH H\SDWD H GH EDILD OGP IQRMGDGH HP £UHDV
FHWDGDV SRUGHQD YHIHWE¥R $ IQFIDWD EXWFRX DP S®UD YMEIGDGH HP

WGR R SHP HAR GRV SWKGIRV XWDDQGR WFQR®JIDV TXH RIHWFHP P DIRU
OGP IQRMGDGH FRP P HQRUFRQWP R GH HQHUID $ DP SME¥R GD IGP IQDO¥R
QDV £ WDV GH FRQY-QFID H SDWDIJHP WA\XEGBWDP HP XP DXP HQWR H[ SUHWIYR
QD YMEIGEDGH H QD SHIFHSE@¥ R GH \HJ XUDQED QR SHP HWR GRVS K GIRV



2 XWD IQMIYHQO¥R TXH JHWRX P HRRUD QD TXDEDGH GH YIGD QD 8 QGDGH IRLD
F@ DWDC¥R GR & HOAR GH 9 LlY-QFID H D \KEWMIMIG¥ R GRVFRQGIEIRQDGRUHVGH DU
GDV \DOV GD &RQIWIDE¥R GH QJIED GR EBFR & H  GD FDWD  IRL
WD@DGD SDW P I DURV P SDFVRV GDV DGRV WP SHIDVXWDY FDUWDF\WMUWEDY GH
S5EEHL¥R 3BMWR $ DXV-QFID \RWOGH F@ DWDE¥R QR &HQAR GH 9LY-QFID
IQVIDEIQDYDP D SHW DQ-QFID SIRBQI DGD GH HWXGDQWV QR ®FDOEHP FRP R
D RE\RBIV-QFID GH DSDW®RY DQW RV GLIEX@BYDP R ERP IXQFIRQDP HQR QDV
GHP DIV\DOV $ IQMYHQE¥R IQFGIX D \KEWMMIO¥ R GH DSDWHBRY RE\RGVRY SRU
QRYRVMMMP DVAS@\H SR WIVR IQF IQGR DVDGHT XD©: HVH@WEDVQHFHWE UDV $

P HGIGD SIRSRFIRQRX R FRQRWR WP IER IQGMSHQE YHOSDUWD DV DWIGDGHV
DFDG-P IEDVH GH FRQYY-QFID FRQMWQGR DIQGD FRP \XSRWM GH P DQXWQE¥R

P HQ\DO

&RP SGIP HQMQGR DV DO HV D )DFXGDGH WP IQYHVAGR QD FROWDBE¥R GH
SIRMRV H[ HF XWRV H\SHFID@DGRV SDWD £UHDV TXH GHP DQGDP \RG© HV Q¥R
WYIDLY GH HQI HQKDUD H DU XMWAXWD (\WH SOQHDP HOR SIKYIR « IXQGDP HQ®O
SDWD RUHQWUP HBRUDV TXH HW¥R \HQGR P SGIP HQWGDV GH IRWP D JWDGXDO
SHWP MOGR IQMLYHQD- HV P DIV DWHWYDV HP  H\SDERV ' HQWH RV ®FDL FRP
SIRMRV H[HFXWRV HOERWGRYV SDUWD P HBRUDV SRQWDLY HWYR R 7HIDV
(P SWHQGHGRWP R ,QRYDE¥R DOV GH BIXQ: HV H \DQMIURV $R SURUWDUD
HOERWEC¥R GH SIRMVRVWFQERVH OXGRVH\SHF TIERV D 8 QGDGH DWHJ XWD TXH
DV IXWUDV WHIRWP DV H WHDGHTXD©- HV GH O\ RX\WRFRUDP FRP W RUWFQER H
P £[IP R DSIRYHMPP HQR GRVUBHF XURVIQWAMF IRQDLY

$ WEHDO DEDIR FRQR@D RV SUQFISDL IQYHWWP HQRYV LHHDQDGRY QHWRV H HP
RXWDVIHQMVGH P DQXWQS¥ R H P HBIRUD HWAXWXUDO



7DEHD 0 DQXWQE¥R H 0 HERUDV( WX\WXUDLY5HD@DGDV
' (6&5,%a.2 9$/25 72 7%/

P SOQWE¥R GH QRYR \IMMP D GH F@® DWDC¥R " %BFR & 5
5HIRWP D GDVIQWBO© HVHRQWEDV' %RFR %

P SEIP HQW©O¥ R GH @XD GH YIGD HP \RGRVRVSGIRV
BHLYIGRVGH P DQXWIQEX R SUHGIDO

5

5

5

$ GHTXD©- HVGH DFHWEI@DGH 5
5HIRWP D GR HWRFIRQDP HQR = “BFR % 5
5

5

5

5

$ GHTXDE¥ R GD IGP IQDS¥ R H[ WD
BXEWMMIO¥ R GR HBIYDGRU' %BFR %

6HYIORVJ HIDLY

( OERWDEC¥ R GH SIRMWRVH OXGRVWFQERV
& @ DWDC¥R GR &9 H \WXEWWXIC¥ R GH FRQGIFIRQDGRUHVGH DL

5
BHWIERVGH P DUFHQDUD H \HUD®HUD 5
6HWYIGRVGH P DQXWQO¥ R J HIDO 5

5
5

6HYIORVGH \HJ XUDQOD
" HNSH\DVRSHWDFIRQDIYGLYHUDV

$@P GDV IQMWYHQO HV HVAKWWDLY D )DFXGDGH SWRP RYHX D UWHQRYDG¥R
HVADW.J IED GH VHX P REI® UR DFDG-P IFR $ DTXMC¥R GH QRYDV FDWMLDV
XQYHWAE UDV SHWP MX D XEVMXIO¥ R GH XQGDGHV TXH M FRQWYDP FRP P DIV
GH GXDVG«FDGDVGH X\R H TXH DSU\VHQWYDP QDL QDD GH RE\RGIVF-QF ID
IXQFIRQDO 2 QRYR P RGH® IRL FUMUR\DP HQM \HBIFIRQDGR SDUD DWQGHU ¢V
GHP DQGDV WFQRQ.JIEDV FRQMP SRWQHDV DSUVHQBQGR SWQFKHWBY P DIV
DP SOV H HWEYHY SIRMVBGDVY H\SHFILIEDP HQW SDWD R \KSRWM DGHTXDGR GH
QRWERRNVH RXWRVGLMSRMMYRVP 1 YHIY XWE) DGRV SHBVHWXGDQMV

(WD DTXME¥R SDWD DV\DOV GH DXO GR %BFR % IRLYIDEI®DGD SRUP HIR GH
XP D SDWFHUD IXQGDP HQWCFRP D 3 5HMRUD GH * UDGXD@¥R TXH DSRURX 5

H FRQRX FRP R DSRIR FRP S®IP HQBUGD ) XQGDFH W\XEGBQGR HP
XP H\SDER SHGDJ pJ IER P DIVIXQFIRQDOFRQ RWE YHOH DEXDGR DRVSDGU HVGH
H[ FHOQFID GD IQWAMIC¥ R



6HWIORV 7HUFHLWU] DGRV GH & DW&E WU& ROWOXDGR

$ WUFHWDO¥R GH HWIEGRV GH FDUWU FRQMXDGR QR \HWU SYEGR
GHVHP SHQKD XP SDSHOHVADWJ IER DR SHWP MUTXH D DGP IQMADSY R GIHFIRQH
HXVHVRBRVH WHFXWRVSDWD DVDWIGDGHVIIP GD IQWMIE¥R FRP R R HQMQR H D
SHVIXMD $R FRQADVBU HP SW\DV H\SHFID@DGDV SDWD 1XQ®- HV GH DSRIR D
) DFX@DGH J DUDQWM HIIE = QFID RSHUDFIRQDCH |G [EIGEDGH QD J HWYR GH SHWRDO
DWHI XWDQGR TXH D IQUDHWAXMUWD H R \KSRWM DGP IQUADWR IXQFIRQHP GH
P DQHID IQQMUXSWD H TXD@EDGD 1R aP EMR GD )($53 D H[HFX@¥R GHWHV
HYIORVHWK\MUDQMV\HI XH GRIVP RGHBVGIMWMDRY

2 V BHYICRV & HQADQ DGRV ¥R J HIHQFIDGRV SHO 3WHIHWYWD GR & DP SXV863 GH
S5IEHL¥R 3WHWR 3863 53 H DWQGHP D GLYHWDVXQGDGHVGH IRWP D XQLEDGD $
\WEH® DEDILR DSUHVHQ® D BIDC¥R GH HWYICRV GHWR FDWJRUD GRV TXDIV D
)($53 ID] X\R

4 XDGWR  6HWIORV7HUFHILL DGRV& HQADQ DGRV
' (6&5,%a.2 (6&2 32

([ HFX©¥R GH \HWYIORVGH YLJ 1@ QFID QDV
GHSHQG-QFIDVGD XQYHWGDGH

/IP SHID $WHIR H & ROWHWYDC¥ R 6HWYIORVGH KL IHQH H \DAEUGDGH FRP  TWHT X-QFIDV

91J1® QFID H 6HJ XUDQSOD 3DWP RQDO

3WHGIDO GUIHWHQFIDGDVHP GLYHURV®FDIVGR FDP SXV
& ROQARGI 2 SHIDC¥ R H) WDOQDC¥R | 2 SHWDC¥R H IMDQDC¥ R GDVSRUWWUDVH HGIL FIRVGR
GH 3RUUDV FDP SXVHP WJIP H GH GHGIEDC¥ R H[ FGMYD

/1P SH]D H P DQXWQE¥ R GH @ HILDVH DEW RVGH
UHVGXRVH] WILDRV

/1P SH]D GH & DI DVH SHVHYDWURY | 0 DOQOXWIQC¥ R H @ SH]D SHULGIED GRVMMMP DVGH
Gcf I XD DU D]HQDP HQWR GH £J XD

0 DQXWQE¥ R GH 5HFISIHQMVGH / [R

SRURXWR OGR RV \HUYICRV WUFHIU DGRV FROADWGRY GILHWP HOM SHD ) ($53
TXH YMDP \XSUUGHP DQGDVH\SHF IIEDVGD 8 QGDGH ¥R

4 XDGR  6HYIORV7HUHIU DGRV& RQADWGRYV' IWHWP HOM SHD ) ($53

' (6&5,%a.2 (6&2 32
¢ RSHILDJ HP 3UHWBE¥ R GH \HWYIOR GH FRSHILDJ HP FRP IRWHFIP HQR GH
P DWUDLWH GHGIEDE¥ R H[ FGMYD GH P ¥R GH REWD
0 DQXWMQE¥R GH $ U 0 DQXWQE¥ R SWHYHQWD H FRUMWD GRVDSDWBRY
& RQGIFIRQDGR FRQGIFIRQDGRUHVGH DUSS@\GD XQGDGH
& RQAR®I GH YHVRUHVH SUDJ DVXUEDQDV GHGHWDE¥R QDV
&RQAR® GH 3WDIDV HGLIED® HVGD ) ($53 863




1R PRPHQR KE£ HP DQGDP HQR GXDV FROADWO- HV SDWD \HWYIERV
FROMDXDGRV P DQXWQE¥R GH HBIYDGRWV H P DQXWQE¥R GRV \MMP DV GH
F® DWDCXR 95) IOMMPOGRVQR ERFR & +£ DIQGD XP D WMUFHILD FROADVDC¥ R
TXH HWE SOQHMGD SDW R \HJ XQGR \HP HWH GH SDWD \HWYIERV FRQIDXRV
GH P DOXWQO¥ R GH DGIQV

& RQGI®: HV GRV ,P pYHLV

'H PRGR JHWO DV HGLED® HV DSUW\HQBP FRQGIO- HV \DWIDWUDV QRV
D\SHF\RV DOD@DGRY a HWAKWD FRQHWYDE¥R IOWDOO HV KIGIRWDQWE UDV
F® DWDE¥R DFHWEIGGDGH \HIXWDQED DP EHQMV DFDG-P IERV H
PDQXWQE¥R a P WIMAR GH QYR FRQRW IGDGHV WEIYDOMY TXH
FRP SUIRP HWP R IXQFIRQDP HQR RX D \HJ XUDQED

2 $XWR GH 9MRUD GR &RUBR GH YRP EHIRV $9&% HWE WHJI XOUH YLJ HOM HP
WGRVRVIP pYHIV

&HQEUR SpV1RYD /HLGH / IFIWO- HV

$ /HLQ \DQFIRQDGD HP | GH DEUOGH FROWRMRX \H FRP R R QRYR
PDW¥R GJDOGDV GM)O HV H FROADVRV DGP IQVADWRY QR %DMO YMDQGR
P RGHWQI DUH GDUP DIV WDQ\SDWQFID DRV SIRFHWRY GH FROADW©¥R SYE@D
(P ERUD WQKD HQADGR HP YLJ RUQD GDW® GH \KD SXEGDE¥R D GILHWDEHGIFHX
XP SHURGR GH WDQME¥R SDW TXH RV iU ¥RV\H DGHTXDWHP ¢V QRYDV UHJ DV
VRWDDQGR \H GH DS@DE¥ R REW DWUD H H[ FGMYD SDW D $ GP IQVADC¥ R 3VEED
D SDMWJGH | GH MQHIR GH 2 REMWR FHOADOGD QRWP D « SWRP RYHUD
HIELQFD H R SOQHDP HQR QDV DTXME HV IOMIWQGR SEWDV GH
JRYHWDDQED H IRFR QD HQWHJ D GH UH\KEDGRV

$ IP SOP HQBE¥R GHWD QRYD \MMP £WED H[LJ IX XP D WHHWAKWMUDE¥ R SWRIXQGD
QDV IRWDV GD 8QGDGH H\SHFID® HQM SHO REW DWUHGDGH GH QRYRV
IOVAXP HQRV GH JRYHWDQED FRPR R (WMGR 7«FQFR 3BI® DU (73 R
5HOWUR GH 5FRVH R 30QR GH & ROADWDE- HV$ QXDO3& $

1HWH FHQEUR R 3OQR GH & ROQADWDO- HV $ QXDO 3&$ DSUHVHQW \H FRP R XP
GRV SUQFISDIY GHWDIIRV RSHUDFIRQDLY GDGD D FRP S®I[ IGDGH GH HQYRGHUVRGRY
RVVHVRUHVGD ) DFXGDGH HP XP FIE® GH SOQHP HQR DQMFISDGR $ SHVDUGH
\XD [P SRWQFID IXQGDP HQ®O SDWD JDWQW FRP SUDV P DIV HWAXWUDGDV H
SUHYVYH D H[LJ-QFID GH XP FDGIQGE UR W RIR\R GH FRQADW®- HVIP S- H XP D
W IGH] TXH GILEX@® R DWQGIP HQR GH GHP DQGDV Q¥R SOQHMGDVH TXH Q¥R
SRWXKHP FDUWU GH XU-QFID IP HGIDW (WD QRYD GIQeP IED H[LJH XP D
P XGDQOD FX@UDO H[DXWAYD SR REWD DV XQGDGHV D SWYHWP \XDV
QHFHWGDGHVFRP P HVHVGH DQWFHG-QFID



$ IP SEIP HORC¥R GD QRYD \WMP £ WD GH FRQADWRO: HV BHVXARX HP DXP HQR
VW QLEDWR GD FDUD GH WDED®R H GD FRP SEG[IGDGH GDV DWIGDGHV
GHVHP SHQKDGDVFRP R XP WRGR QD ) DFX@GDGH P DVHP H\SHFIDCSHD ' LYM¥R
$ GP IQVADWD TXH SDWRX D DWDUGH IRW D P DIV DEUDQI HQM QD HOERUWDEC¥ R
GH HWMGRV WFQEFRV H H\SHFLIEDO®: HV [WHTXHQMP HQOM HP FROQM[WRV TXH
H U HP FRQKHFIP HQR H\SHFIDQDGR

1R TXH WH WHIHUWH ¢ SHVI XMD GH SBHORV QHFHWEUD SDW HP EDDURV HWXGRV
WFQERV REVHYDP \H GIIEXGDGHV UHFRUWHOMY QD REWQS¥R GH WHIHW:QFIDV
YE@DV HSHFIDE® HOM HP \HYICRV Q¥R SDGUWRQ]DGRV HP W]¥R GD EDILD
UH\SROQWYIGDGH GR P HFDGR H GD DXWQFID GH P «WEDV FRQWR@DGDV (WH
FHQEUR WP RFDMRQDGR DWD\RV H HP DOXQV FDWV D SDUWODC¥R GH
SWRFHWRV

1D JHWR FRQADWDOKRXYH DP S@ME¥ R GDVH[ LJ ~QFIDVIRW DIVH GR YRGP H GH
UHJ MARV BIOFIRQDGRV ¢ H[HFX@¥R R TXH GHP DQGD D WHHWAKWMWDE¥R GDV
WRWDV H D DGDSMBE¥R FRQMXD GDV HTXISHV (WBV DIQGD DYDQEDP QD
FRQRGDO¥R GH SEWDV P DIV IREXWBY H\SHFID® HOM QR TXH \H WIHW ¢
JHUMR GH WFRV



7HFQR@®J LD GD ,QRWP DE¥R

2 YO R TXDGU-QR FRQ\RGRX \H FRP R XP  SHURGR H[ WHP DP HOM SWRIFXR
SDWD R FDP SR GD 7HFQR®IID GD ,QRW DE¥R QD )($53 P DWDGR SRU
WDQURWP DO HV HVAKWDL TXH HBIYDUDP R SDVBP DUWFQRQJ IER GD 8 QGDGH

(MM FIE® GH DYDQORVIRLIP SXGRQDGR SRUXP D J HWY R HVADWJ IED T XH UHVXERX
QD FRQMP SOC¥R GD )DFXGDGH HP HGMIY IQWMMFIRQDY GH YDBUHV
\LJ QUEDWYRV FXIRV BHFXWRV SHWP MWDP  IQYHP HQRY YXER\RV HP [l IDHWAX\XUD

KDWSZ DU H \RE©- HVGH \RIVE DUH GH SRO® $ \HJI XIU GHW®BDP \H RV SUQFISDLY
DYDQERV TXH DJRUD \XWMQMP DV DWIGDGHY GH HQMQR SHVIXAD H VHI XUWDQED

IOWAXF IRQDO
6HJ XUDQOD H 0 RQMRWDP HQWR 3DWP RQIDO

$ \HJXUWDQOD GDV GHSHQG-QFIDVGD ) ($53 IRLUHIR®DGD FRP D DP SME¥R GR
\MMP D GH P RQWMRWDP HOR TXH WFHEHX GH] QRYRV SRQRV GH YW IOQFID $V
FaP HDVIRDP IQWBOGDY HWDWJ IEDP HQM HP \DOV GH WHXQ¥R OERWDWURY
GH IQRW £WED H £BDVGH X\R FRP XP  @®FDIVTXH FRQFHQWDP HTXISDP HQRV
GH YD@UFRQUGHUE YHORX JWDQGH FIFXDE¥R GH SHWRDV 2 REMWR SUQFISDO
GHWE® H[SDQWR « D SUHYHQEO¥R GH DWRV GH YDQGD@P R H D JDWDQWD GD
IOMJ UGDGH GR SDWP 1QR SYE@R (P ERW D IQFIG-QFID GH RFRUW:QFIDV \HD
EDID D P DIRU FREHWWD SHWP MW XP D SWRQE® WNSRW® H RIHWFH P DIV
WDQT XIWEDGH SDWD D FRP XQGDGH DFDG-P [ED TXH XWQD RV HVSDERV HP
GLHUHQWVSHURGRV

0 RGHWDC¥R GD 5HGH : L), H & ROHFWYLGDGH

$ 8QGDGH SWRP RYHX D \XEWMXIC¥ R IQWJ UDOGH VHXV SRQWRYV GH DFHWR ¢ UHGH
HP IR \DAWQGR GD WFQR®JID : L)L SDW D * HDCG¥R (WD DWDQDC¥R
WFQRQJIED WH\XGRX HP XP DXP HQR GH DW GH] YH/HV QD YH®FIGDGH GH
FROH[ ¥R SWRSRWFIRQDQGR XP D QDYHIDC¥R P DIV IGIGD H HWEYHO HWHQFIDO
SDW R WXKSRWM ¢V DWIGDGHV DFDG-P IEDV FRQMP SRW QHDV TXH GHP DQGDP
DWW OWU XW GH EDQGD (WM SIRMWR \HJ XIX DV GIHWL HV GH KRP RJ HQHI DS¥R GR
SDU XH GH HT XISDP HMRV GD 6XSHUMQG-QFID GH THFQR®J ID GD ,QRW DC¥R
67, IOMIWQGR D )($53 DR SDG¥R XW)DGR HP WRGR R FDP SXV GH 5IEHI¥R
SHWR $ FHOADQDC¥ R WFQED QR &H7, 53 JDWDWOM XP \XSRUWM H\SHFID@DGR H
D SDGUWRQ] DC&¥ R GD FROHFWIGDGH SDWD WRGRVRVXWXE URVGD 863

$«P GMR D IQUHVAXWUWD GH WHGH GDV FD\DV H DQP GDVHGFXDV
DQH[DV WHFHEHX XP XSJUGH FUMR HP \HX @N GH DFHWR ¢ IQMWDHW $

YH®FIGDGH GH FRQH[¥R IRLDP S®GD GH * ESVSDW  * ESV H® IQDQGR
JDUD®V H SIRSRIFIRQDQGR XP D ®UXW GH EDQGD \WJ QLEDWDP HQM P DIRU
SDWD RVXWKE URVGHWDVE BIDV (WD P HERUD « H\SHFID® HOW WBIYDOWM SDWD RV
JXSRV GH SHVIXMD IQWDOGRY QHWHV ®FDN FXNV DWIGDGHV GHP DQGDP

WE [HJ R IQMQ\R GH GDGRV &RP D QRYD FDSDFIGDGH GH WIGH FHWBYDWIGDGHV
GHVHQYRGIGDV \H \RWDP P DIV £JHY RWP IDQGR D IRWID GH SHVI XMDGRUHV H
HWXGDQMV



,QDHVKXWD 7HFQRQ@J LED GH $ OR ' HVHP SHQKR

3RUP HR GH XP HGMPOGD 3\ 5HMRUD GH * UDGXDE¥R D ) DFX@DGH FDSWRX
DSWR[ IP DGDP HQM 5 P IB¥R SDW XP D DP SO WHHWAXMUDS¥ R GH \XDV\DOV
GH DX® H OERDWURY 2 IQYHWP HQR SHWP MX R XSJUGH GH KDWGZ DB H D
DWD@DO¥ R GH \RIVE DUHVHWBVWHERVH HFRQRP « WERVGH SRQW FRP R R 678 7%

H R (VIHZV IXQGDP HQWL SDWD D IRW DE¥R SEWD GRV GMFHOMV $@P GD
IQUDHWAXWWD IVED H QJIED R WFXUR YIDEIQRX R DFHWR D EDHV GH GDGRV
IIODQFHILDVGH DER QYHOFRP R (INRQ H 9 DRU3Y: ( WDVIHWDP HQWVFR®FDP RV
DGIQRV GH JUDGXDEO¥R HP FRQEWR GIHR FRP RV P H\WP RV BHFXURV XW) DGRV
SHOVP DIRHVIQWAXI©: HVGH P HIFDGR H FHQWRVGH SHVT XD J ®EDLY

2 XWD FDSWCE¥R GH FHWD GH 5 P IB¥R YID HGIMYGGH SHVI XMD SHWP MX T XH
D )($53 GHWH XP \D@R HP \XD FDSDFIGDGH GH SUWRFHWDP HQR FIHQNMER
)RWDP DGT XIUGRV FRP SXWGRWHYV GH DAR GHVHP SHQKR H \HYIGRUHV GHGIEDGRV
DR DW D]HQDP HOMR GH GDGRV HP WGH FUDQGR XP D HWAKWUWD WREXWH SDWD
JIXSRVGH SHVI XMD TXH @DP FRP  JUWQGHV YRGP HVGH IQRW DO- HY 8P GRV
GLHHQFID GHWD QRYD HWAXWW « R XSRW D SBRMWRV TXH HQYRGHP
QMO -QFID $ WIFIDO ,$ $ QMV GH\SWRYIGD GH KDWZ DU H\SHF TIER SDUWD HWD
HQAD@DGH D 8QGDGH DIRW GMNS:- H GH HTXISDP HQRV FDSD]HV GH SWIRFHWDU
DORWY RV P DIV FRP SG[RV DWQGHQGR D XPD GHP DQGD FUWHWHOM H
IORYDGRWD GR FRUBR GRFHQWM

$ XVRP DC¥R YLD ,QMUHWGDV & RAWMDV |R7

$ JHWYR GRVDP EHQMVFRP XQVIRLP RGHW]DGD FRP D H[ SDQ¥R GR X\R GH
GMSRMMYRV,R7 TXH\DG@BWP GH SDWD  XQGDGHVIQMI IDGDV (WD WIGH GH
GMSRMMWYRY SHWP W FRQIL) XUDU IRWDV DXVRP DWDGDV FRP R D SUHSDWDE¥R
F@® £WED H GH IGP IQDE¥R SDW R IQFIR GH DXOVH WXQ: HV D@P GR FRQAR®I
IOMO HQM GH DFHWR 2 \IMMP D \BP E«<P DWD QD HIELQFID HQHU «\WED H QD
P DQXWQE¥ R SUHYHQWAYD WHD@DQGR R GH\WT DP HQR DXVRP £WER GH DSDUHBRV
HP \DOV RFIR\DVH P RQWRWDQGR R HWBGR GRV HTXISDP HQRVHP WP SR UWHDO
1 RWIED®- HVDXWRP £WEDVGH IDBDV\¥R HQYIDGDV¢ HTXISH WFQED SHWP MOGR
WSDWRVP DIV SIGRVH P IQP [} DQGR IQMUXS©- HVQDVDWIGDGHVGIGE WEDV

SHORYDC¥ R GR 3DU XH GH 0 £ T XILQDV

9 MDQGR P DOWMUR SDG¥ R GH Hl FHAQFID H D GMSRQEIQDC¥ R GH HT XISDP HQRV
GH TXD@DGH SDW \HXVDAQRYV D ) DFXGDGH WHDQRX D \XEMWNWXIC¥ R I[OQWJ UDCGH
VRGRV RV FRP SXWGRWYV GDV \DOV GH DXO® $ P HGIGD IRL P RWDGD SHOD
QHFHWGDGH GH DFRP SDQKDUD HYRGC¥ R DFHBIUDGD GH KDWZ DUH H \RIVZ DU
R TXH SRWEIOW TXH RVHTXISDP HORVHP X\R \HDP  HIEHQOMV H \XSRUMP DV
YHWY HVP DIVWHFHQMVGH SURJ IDP DV



1RYR 61\ GD ) ($53

3RUIP D JWQGH BIQRYDE¥R GR SHURGR FX® 10D QD IP SGIP HQBE¥R GR QRYR
WM GD ) ($53 GHVHQYROIGR SHD 6HO¥R GH ,QRWP EWFD FRP R \XSRUM YMXDCH
GH FROMYGR GD $ WHWRUD GH & RP XQEDE¥R (P ID\H IIQDCGH P SOQWE¥R R
QRYR SRWDO DSUIMHQBIE XP D IQMUDFH PRGHWD DPLUEYHOH QMWD
SIRMWGD SDWD IDFIMMPUR DFHWR D IQRWP DO HV SURWA UDY FRP R GHW®HV GH
FXWRV SHVIXMDV GH [P SDFWR \RFIDOH \HWYIERV DRV DAQRV 2 SWRFHWR GH
P LJ DDO¥R IQFGIX XP D WHYM¥R FUMURD GH VRGR R WHSRWMYUR GLJ MPO BNXEBQGR
HP XP D SOWIRW D DWD@DGD H IRFDGD QR TXH « YHEDGHILDP HQM WOIYDOWM
SDW D FRP XQGDGH DFDG-P IED H SDWD RVIXWRVIQJ BIMDQMY



& RP XQIEDG¥ R , QWIXFLRQDO

$ FRP XQEDG¥R IQWMMFIRQDOQD )($53 « FRQGX]IGD P DRRWDUDP HQM SHOD
$WHWRUID GH &RP XQEDE¥R \HWRU TXH GHWHP SHQKD XP SDSHO YMBO QD
SWRP RE¥R GD HWAQFID GD FX@UD H GRV\HWYIORV GD IQWMXIC¥R $W R DQR GH

D £UHD HWBYD YIQFXOGD GIHVBP HQM ¢ ' IWWRUD QR HOMQR DSpVXP D
WRU DQ]DG¥ R HVADW.J [ED GD HWWX\XUD RU DQI DFIRQDAGD ) DFX@GDGH SDWRX D
IOMIDUD ' IYWR GH * HW¥R (VADWJIED 7HP \H R HOMQGIP HOR GH TXH D
FRP XQEDE¥R « XP D IHUDP HQ® GH JHW¥R IXQGDP HQ®OSDWD FRQRESDUD

SHURQD@DGH GD 8QGDGH WQWR QR DP EIHOM IQMWWR TXDQR SHWDQM D
\RFIHGDGH

1R oP EM2 GD FRP XQEDG¥R IQMWD R IRFR SUQFISDO« D SUIRP RE¥R FOW H
WDQSDBOM GH DO HV GH IOMUHWH GH GRFHOWMY GMHQMV H \HWIGRUHV
WFQERVH DGP IQMADWRY 3RUP HIR GR M WIGHV\RFIDI H P DIOH QHZ \BIWMLY
D $WHWRUD GLYXOD HYHQRV QRWIDV DFDG-P [EDV H RSRUMQGDGHV H[ WMILDV
IRUDBIFHQGR R VHQ\R GH FRP XQGDGH 3DUDGIOP HQM D FRP XQEDG¥ R H[ WD
H R WIOFIRQDP HQR FRP D P GID WR WDWWGRV FRP R SIDUWHV GH JHWYR GD
IP DIHP IQWAFIRQDOS R DWDUFRP R IQMUP HGIE UD HQAH D IP SHIQWD H R FRISR
GRFHOM D $WHWRUD GH &RP XQEDE@¥R JDWDQM TXH R FRQKHFIP HQR
SWIRGX]IGR QD )($53 FKHIXH DR JWQGH SYE@R UHDIIP DQGR D P SRWQFID
\RFIDO GD 8QIYHWGDGH H GHP RFDDWDQGR R DFHWR ¢V RSRWUMQGDGHV
RIHBFIGDVSHD 8 QGDGH

$SWR[ IP DC¥R FRP R 3¥E@FR

1 RVYP RVDQRV D JHWYR IP SBIP HQRX XP SUWRFHWR GH P RGHW] DE¥R SDWD
DGDSWU D @JXDIHP IQWMMFIRQDO ¢V QRYDV GIQiP IEDV GH FRQWP R GH
IQRWP DS¥R ' [DQM GD SHWFHSE¥R GH TXH P HRVWDGIEIRQDLY FRP R R H P DIO
DSU\HQWBP HIEEFID WGX]IGD MQWR DR SYEGR RYHP D ) DFXGDGH IOMQMLIERX
\KD SUHHQED QDVWHGHV\RFIDIVH SURWRX IRWP DVRVP DVGIQuP IERV 8P P DWFR
GHWD HWDWJ D « R SIRMWR 6H /LJD QD 1HZV TXH FRQWM QD SIRGXC¥R GH
YGHRV FXWRV\HP DQDIVFRP R BIVKP R GDV SUQFISDIY QRWFIDV GD 8 QGDGH  ( WH
IRWP DR FRQGHQWDGR TXH SHWP MW GIMUD RX DXGIO¥R USIGD JHWRX XP
HQJ DIBP HQR \J QLIEEDWDP HQM \XSHURUH DBDQERX QRYRV SHULN GH SYEE@R
\HP SBIMTR ¢ VSRWIJ HQVIQIRWP DWDVWDGIEIRQDLY 1 HWD @XKD \BP E«P IRWDP
GH\HQYRGOIGRVSIRMRVH\SHF TIERVFRP R R €9RF- 6DEIDf QR IRWP DR GH YGHRV
GIGE WERVIQIRWP DWRVD IIP GH FIHQMEDUD FRP XQGDGH DFHWFD GH SURFHWRV
RX [HUDP HQ®VM H[ MMQMVQR P EMR GD 8 QGDGH RX 8 QYHWIGDGH

$ JHWR GD FRP XQFDC¥R WP E«P \H P DQIHWRX WHSHWEDP HQM QR \XSRUM
FRQMXR D HYHQRV GH JIDQGH SRWM FRP R D 6HP DQD GH 5HFHSC¥R GH
&DBXW]RVH D 6()($53 H QR DSRR ¢ IQMUWQDFIRQDQDC¥ R SRUP HIR GH SIRMWRV
FRP R D W UH GH YGHRV ) DO ,QMUFDP EM®D



5HOWUR $ QXDO

2 FRP SWRP MR FRP D WDQ\SDUWQFID VBP E«P \H P DWMUD@RX QD SIRGXO¥R GRV
5HOWURVS$ QXDIYV GH DWIGDGHV IQEIDGD HP 3DMOGR GR SUQFSIR GH TXH
D 863 « [IQDQFIDGD SH® FRQUEXIOM D JHU¥R IQWYMFIRQDQRX D SBWDO¥ R GH
FROBVFRP R XP D S WD GXWGRXW 0 DIVGR TXH XP GHYHUEXURFIEWR HWHV
BOWURVYMDP FRP XQEDUH\KWWGRVH GDUYMEIGEDGH ¢ VIHD@ DO HVGH VRGD D
FRP XQGDGH )($53 YD®UDQGR R WDEDBR WDQDGR HP SUROGD \RFIHGDGH
(MWD QDWW D WDQWHUDOGD FRP XQED@¥R \BP E«P \H P DQLHWD QR \XSRUM
FROMXR D HYHQRV GH JWDDQGH SRM FRPR D 6HP DQD GH 5HFHSE¥R GH
&DBXWRVH D 6()($53 H QR DSRIR ¢ IQMWDFIRQDQDC¥R DWDY«V GH SIRMRY
FRP R D \&UH GH YGHRV ) DO ,QMWFDP EMD

3MFDV GH ,GHQWLEDE¥ R H 2 UHQWC¥R

" XUDQM D JHVWWR IRLWIDQDGR XP SIRMWR GH P RGHWDIDO¥R H WIRWP XOO¥R
GD FRP XQEDCG¥R YAMXDOGR FDP SXV GH SIEHI¥R 3UHR TXH FROWMX HP XP D
DP SO IQFIDWD FRRIGHQDGD SHD 3UHIHMYWD GR &DP SXV $ DE¥R HQI ®ERX D
IQWBOC¥R GH QRYRV VRWQV IQRWP DWRV H \KEWWXIC¥R GH SOFDV IQGIEDWDV
DQW DVHP  GLYHURVSRQRVHWDW.J IERV YMDQGR DSUP RIDUD FUFXDO¥R R IG[R
GH IQRWP DO HVH D DFHWEIGEDGH SDWD SHGHWHY H P RRUMBY TXH WDQWDP

GIDUDP HQM SHOVE UHDV

1R aP EMR ®FDO D H[HFXE¥R GHWD IQFIDWD FRQRX FRP D FROERWE¥R
GHV® H R \XKSRWM WFQER GD ' LYM¥R $GP IQUADWD H GD $WHWRUD GH
&RP XQEDS¥R GD )($53 (WDV HTXISHV DWDWP GH IRP D FROMO® QR
SOQHDP HQR H QD GHIIQE¥R GR SRVEIRQDP HQR HVADWJ IER GDV HUAKWDY
GHQAR GDV GHSHQG-QFIDV GD 8QGDGH D@P GH WDQDWP D SWRSRVC¥R H
WY R P IQXFIRWD GH FRQOWMYGR W[ WDOH IQRW DWR P SBHHWR QDV SOFDV
DWHJ XUDQGR XP D FRP XQEDG¥R FOWD SWFLD H IXQFIRQDCSDWD D FRP XQGDGH
DFDG-P [ED H YMBQWMY

0 RGH®&V , QWNXF LIRQDLV

&RP R REMWR GH IRUBGIFHUD P DJHP IQWMXFIRQDOH HBIYDUR SDGI¥R GDV
GLYXOD® HVGD 8QGDGH IRLHWREHBIFIGD XP D QRYD IGHQWEDGH YMXDCSDWD DV
DSUNHQBE HV H P DWUDY SWRP RFIRQDY GD )($53 (WH SWRFHWR GH
P RGHWIDE¥R H SDGWRQIDE¥R YMXDO HQYROHX D FROADWE¥R GH XP

SRIMRQDO HSHFDOM® HP GHWQ HQFDWIDGR GH  GHWHQYRGHU
H[ FGMYDP HQM P RGHRY IQWAXFIRQDY RWP [ DGRV SDUD DWQGHU ¢V GHP DQGDV
FRWEDQDV H WHSUHHQBWDY GH GRFHQOMV H \HYIGRBV WFQERV H
DGP IQVADWRY

2 WXWGR GHWD IQFIDWD FRQUWRX QD FUDC¥R H DGRCG¥R GH O\RXW
P RGHWURYV @ SRVH YNMXD® HOWM DWDHOWY SDUWD DSWHHQMO: HVGLU WL SDGE¥R
HP HWR 3RZ HBRIQNV FDWHV GH YMW FRUBRUIDWRYV H FHWIEFDGRV RIIEIDLY GD
)DFX@GDGH 7RGRV RV QRYRV P RGH®V GMNSRQEIGDGRYV IRDP W RWRDP HOM
D@XDGRYV ¢V GIUHWIHV GH IGHQWDGH YMXDOGD ) ($53 DWHIXWQGR P DIRU
KDW RQD HWWD SWRIMRQ@DOP R H XQLRW IGDGH HP WGDV DV [UHOWMV GH

FRP XQED®¥ R QMWD H H[ WMLED



0 DFD HO GIDV

$ P HQFIRQDGD HVADW.J ID GH P RGHW} DE¥R GD @YU XDJHP H D SURUD@¥R GH
FRQMYGRV GIQa P [ERV\H FRQYHWMUDP HP BI\XEBGRY P HQXWE YHIY $ WDQUE¥R
GD FRP XQEDG¥R SDW XP D SRWMW P DIV QMWD SHWP MX TXH D P DD
)($53 FRQWRGEDWH \XD SUHVHQED GLJ MO WDQVRWP DQGR DV WHGHV \RFIDLY HP
YHUBDGHILRVFDQDIVGH GIE®I R (\WWH DP DGXUHFIP HQWR GD IGHQWEDGH YMXDCH GD
IRWP D GH \H FRP XQEDUGD IQWAMIS¥ R UHIGIW \H GILIDP HOM QR HQJ DIDP HQR
GD FRP XQGDGH TXH KRM FRQWRP H H FRP SDWBD D WRW)D GD ) DFXGDGH GH
IRWP D P XMR P DIVRU 8 QED

2 V IQGIEDGRUAV GH GHVHP SHOKR HP XP SHURGR SRXFR P DIRUTXH XP DQR
UDWIEDP R \KFHWR GHWD SROMD ( QAH MQHILR GH H D SUH\HQOM GDW R
QWDJDP FRQWRGRX \H FRP R D SUQFISDOYMIOH GH IQMUWDE- HV GD 8 QGDGH D
FROD WJMRX XP JDQKR EX\WR GH P IO QRYRV HIXIGRWV FRP XP

FUVFIP HQR O XIGR \XKSHURUD P IOX\KEURV D@P GH FRQWEIQDU P IOYMBV
DR SHUICH DEDQEDUP DIVGH P ICFRQBVYQEDV (WHVQY/P HIRVMQD@DP T XH
R FROMYGR SURGX] IGR Q¥R DSHQDVUWWYH TXHP M FRQKHFID D IQWAMIS¥R P DV
GHP RQWARX XP SRGHU FROMGHWE YHOGH DBDQFH H GHWREHWD GH QRYRV
SYE@RV

$ SUWMWHQED GD )($53 QDV P GIDV \RFDV FRQR@DH GH P DQHID
P X@8OWIRWP D FRP SHULN DWRV H HP FROWDQM H[ SDQ¥R QR ,QWJ DP
/IQNHG,Q )DFHERRN <RX7XEH H : DQMR 7ZZMMU 2 EDOQER GR SHURGR GR
IOFIR GH DW D GDW GHWM WOWUR WHYHD TXH VRGDV DV WGHV
DSUI\HQBWDP FWWIP HQR FRQIP DQGR D HIEEEFID GD QRYD HWDWJID GH
FROMYGR H HQIDMOP HQR 2 GHWETXH DEVRGWR IRLR ,QWBJWDP TXH UHJ IMARX
XP D H[ SDQWR QRW YHOGH \DWQGR GH SDWD \HJ XIGRBAV
FRQWRGDQGR \H FRP R R FDQDOGH P DIRUGIQDP WP R H FRQH[ ¥R FRP R SYE@R
GD 8 QGDGH

2 XWDV SOWIRW DV \BP E«P  DSUHVHQBWDP  IQFBP HQRYV FRQUMQMY 2
<RX7XEH WHIMARX XP FUHWFIP HQR H[ SBIWYR GH HP \XD ED\H GH
IQFWRY HQTXDOWR R /IONHG,Q a  IXQGDP HQWOSDWD R QHVE RUINQJ  SURIMIRQDOH
IP DJHP FRBRWDWD a DYDQERX \XSHIDQGR D P DWD GH PIO
\HI XIGRUHV 2 ) DFHERRN P DQMYH \XD EDVH \i@D FRP XP DXP HQ®R GH

HR; DQM R 7Z MU DSUBVHQRX XP D HYRGE¥R GH

2 FRQNQR GHWDV IQRW DO- HV GHWEBDGR QR JWEIIFR FRP SDUDWR D \VHJ XU
FRP SRRYD TXH D )($53 WXSHWRX R GHWIIR GH \H P DQMU LHHOIYDQM HP XP
FHQE UR GH DWIQC¥ R FDGD YH] P DIVGNSXWWGD

*EIFR 0 «WEDVSRUFDQDGGH FRP XQEDC¥ R



) LQDQEDV

$ ' LYM¥R ) IQDQFHID GD )($53 « BW\SRQE YHOSH®R J HBIQFIDP HQR GRVUHFXURY
IIQDQFHILRV H P DWIUDLY GD 8 QGDGH GHYHQGR DWDUHP HWWMD RE\HWY= QFID ¢V
QRWP DV H G MO HV YJHOMV 6HX REMWR SUQFISDO« DWHIXWDUR SGIQR
DWQGIP HQR GDV GHP DQGDV QHFHWE UDV DR GHVHQYRGIP HQR GDV DWIGDGHV
IIP GD )DFXGDGH a HQMQR SHWIXMD H HWMQWR a D@P GH DWHWRWDU
GUWWDP HOM D ' IHEO¥R SRU P HIR GR IRWHFIP HOR GH \XEVGIRV WFQERV
IQGMSHQ\E YHIV SDUD D VRP DGD GH GHFIV HV 3DUD FXP SUWHWD P M¥R D' LIYM¥R
FRRGHQD H IOMIWD DV £WIDV GH & ROBEIGGDGH D $SRIR )IQDQFHIR H GH
0 DWUDO HWB Y@ D HQ ®EDQGR RV HWRWHV GH &RP SWDV $® R[DUDGR

3DWP QR H H\RXWDUD

$ WEHD D \HJXWUDSWWHQ® D FRP SRUE¥R GRV WHFXWRV RODP HQEURV GR
H\RXIR GR (WBGR GH 6¥R 3DX® DSWRYDGRV QR REDP HQWR GD ) ($53 HOWH RV
DQRV GH H GMAEXGRV SRUJ IXSRV REDP HQEURV 2 GHP RQUADWR
HYIGHQFID R P RQBQM WHSDWDGR D SDUNJGD TXRW SDWM GR ,&0 6 GR HWBGR H
FROR@D RV HFXURV H WDV FDSVBGRV 2 EVHYD \H TXH DSuVXP SHURGR GH
GIYH FUIVFIP HQR QRV UHSDWHY HQWH H R DQR GH WHJ IMARX XP D
B BIW¥R QR YD®U WFHEIGR YID ,&06 P RWDGD SRU XP D DWHFDGDE¥R
HWBGXDOT XH IIERX DEDILR GR SIRMVBGR (P FRQADSDWGD RV BFXURV H[ WDV
H[HEHWDP SDSHO FXFIDO QR SHURGR \HQGR GHWADDGRV D IQYHWWP HQWRV
HVWWDWJIIERV FRPR D WDGHTXDE¥R SWGIDO H GH IQUDHWKWMWD R
DSUP RUDP HQR GR HQMQR GH JIDGXDE¥R R IRUBGIFIP HQR GD QI UDHAXWUD GH
SHVIXAD FIHONED WFQRQJIED H GH IQRYDE¥R DQP GH FXUMIR GH YIDJ HQV
GIGEWDV DX[ @V D GRFHQMV H GMHOWMY H R SRIWP D GH ERGDV GH
IOMFL P ER IQMWDFIRQDO2 J WQGH GHWITXH FRQFHQWD \VH QR DQR GH
TXDQGR D 8QGDGH FDS\RX FHFD GH5 P I®: HV [P SXGIRQDGD \REWWGR SH®
-[MR HP HGMDI GH DSRIR ¢ SHVIXAD H GH IRP HQR GD 3l SHMRUD GH
* IDGXDC¥R

MDEHD  &RP SRUC¥R GRVWHFXURVRI®DP HQEURVGR H\RXIR GR (WDGR GH 6¥ R 3DX®
DSWRYDGRVQR R®DP HQR GD ) ($53

* 58326 25%$0 (17f5,26

YEMED

0 DQXWQC¥ R 3WGIDO

(TXISDP HQRVGH 6HJ XUDQOD

QRWP £WD 0 DQXWIQE¥R H
5HSRVO¥R

TWHIQDP HQR GH 6HYIGRUHV

SHIRW DV

& ROADVRV HUFHILU DGRV

$GHTXDC¥R $9& %

" H\VGH\DVFRP ADQSRUMV




*5832625%$0(17f5,26

TRWOGH 5HSDWH ,&0 6

SHFXURV( [ WDV

0 DOXWQC¥ R 3UHGIDO

' DQGR FROWXIGDGH ¢ SUHWRO¥ R GH FRQWY GRV BHFXURV GR THVRXIR (\WBGXDO
DSUA\HQBP VH D HIXWU D WEHD GH GH\SHWDV WD@DGDV SRU JIXSRV
R®DP HQEURVH R GHP RQWMDWR GH P RYIP HQBE¥R IIQDQFHILD 1 HWM YOP R

GHWBFD \H R H[ SUWWMYR \DGR WDQWHUGR SDWD R DQR GH GHFRUBQM GH
FROAD\DO- HV YIOFXD®GDV DRV HGMBLY GH IRP HQR DOXP DV M IQMJ ID® HOM
@ XIGDGDV QR DQR H RXWDV TXH \H HQFRQADP HP YDV GH IIQD@DO¥R

HQJ ®EDQGR D DTXME¥R GH QRYRV \RIVZ DUHV KDWEZ DBV H P REIE UR HWFROU
SDW D P RGHWDE¥R GD 8QGDGH 3DWD IDFIGMUD YMXDQDE¥ R DQDGED GHWH
IG{R RV GDGRV ¥R DFRP SDQKDGRV SRUXP JWIER TXH FRP SDWD R \DGR
GMSRQYHCFRP R J DWR HIHWDP HQW WD@DGR DQR D DQR

DEHD " HVSH\DV5HD@DGDVSRU* IXSR 2 ®DP HOQEUR GR THWRXUR

* 58326
25%$0 (175,26

YEMED

0 DOXWQE¥R 3WGIDO

(TXISDP HQRVGH
6HJ XIDQED

0 DQXWIQE¥R H
5HSRUE¥R GH
QRW £WD

TWIODP HQWR GH
BHWIGRUHV

$ SRR D 3XEGDO- HV
& IHQWIEDV

5HIRW DV

& ROQADVRV 7HUF HIUW DGR\

$GHTXDC¥R $9& %

3WRI WP D ,QYHW
(VADW.J [ER

3WRI WDP D 863 (IEHQWN

3IRM\RV(\SHF DLV

3WRJIWP D 863 (IIFIHOW

3WRIWDP D GH* HW¥R
$ P EIHOWO




* 58326
25%$0 (175,26

$FU\FIP RV
2 ODP HQEURV

30QR 3GUDQXDAGH
2 EDV

3WRJ IDP D %RAD
QOMFaP ER
QMUDDFIRQDO

' H\SH\DVFRP
UDQVSRUMV

SlRIWP DD 863 H
DV3WRIMW HV

$ SRIR D 9IDJ HQV
' IGEWEDV

SRMWRV(\SHFIDIV
* DG

3WRJWDP D $ SRR
(QUQR * IDGXDO¥R

$ X[ ®V,QGYIGXDL

3RI QWS SRIR
1RYRV' RFHOWMV

3WRJ $SRIR 1RYRV
" RFHOWMYV

727$/ "' 26
*$6726

DEHOD

"' HP RQWDWR GD P RYIP HOQRC¥ R 1IQDQFHID GR HVRXWR

6DGR DQWURU

SHSDWH ,&0 6

SHEXURV( [ WDV

5HP DQHIDP HQR HQWH

8 QGDGHV

6DGR ' IVSRQYHO

* DWRV5HD@DGRV

68/° 2 ),1$/




*EIFR ~ 3RVCG¥R)IQDQFHID GR HWRXWR

9D®U

SR

$QP GR R®DP HQR SYE®R WIXOU D )($53 GM:- H GH WHFHMBYV SyhSUDV
RW IQDGDV GH FRQY-QRV SDWHUDV H RXWRV P HFDQMWP RV YIDEIQ)DGRV SRUHXV
GRFHOMV HP DWIGDGHV GH H WMQWR HWD 5' ' 3 EHP FRP R GH FRQFHW HV
DAJ X« IVGH H\VSDEORVH IXQGRVGH IRP HOMR ¢ SHVI XD GHSRWRGRV GILHWP HOW
Q@D IQWWXMIC¥R $ WEHOD ®JR DEDILR GHW®D D FRP SRUC¥ R GHWDV IRQMV GH
DUHFDGDC¥ R HQWH H &XP SKH GHWBFDU TXH D WFHMY SyiSubD
FROQWNXLXP D YHUEED GH QDWYUH] D @/UH H GHWIQFXOGD VHQGR XP D SDFHD GHD
FRP SDIWBDGD GUHWP HOM FRP RV GHSDWBP HQRV GD )DFXGDGH SDUD
\XEMGIDUWXDVGHP DQGDVH\SHF TIEDV

MDEHO ° &RP SRVC¥R GRVWHFXURVWHFHEIGRVGD 5HFHMWD 3yhiSUD GD ) ($53

5 HFHMDV

2 YHWKHDG
&RQY-QRVO %

2 YHWKHDG
' RFHQMV

$ GJI XHY
SHWRXUDQWM

* DWIEDO¥R
' RFHQMV

& ROY-QRV

' HP DIVSHFHMWV

727%/

1D \HTX-QFID \¥ R DSUHVHQWGRVRVGHP RQWADWRYGDVGH\SH\DVWDQDGDVSRU
JXSR REDP HQEUR FRP EDVH QD WHFHMD SWSUD \HIXIGRV SHR® UWH\SHFWR
GHP ROMDWR GH P RYIP HQBCG¥R IIQDQFHILD &RP SGP HOBQGR R JUYIER
IC\VAD D BO©¥R HQWH R \DGR GMSRQYHOH R JDMR H[HFXVBGR DQXD® HOM

SHWP MOGR DYDMU D \KWMQWEIGEDGH H R SOQHDP HOR 1IQDQFHIR GHWHV
BIFXURVS W SURVDR ®QJ R GR SHURGR



DEHD " H\VGH\DVWHD@DGDVSRUJ IXSR RWDP HOWUR GD SHFHMD 3y SUD

* 58326
25%$0 (17f5,2 6

Y%EMED

0 DQXWQC¥ R 3WGIDO

0 DQXWQE¥R H
5HSRVCE¥R GH
QRW £WD

3RMRV( \SHF DIV

&RQY-QRV

' H\SH\DVFRP
DQSRUMY

& RQY-QR 6DQWMQGHU

7278/ ' 26* $6726

DEHO ' HP RQWDWR GD P RYIP HQBEC¥R IIQDQFHID GD 5HFHMD 34 SUD
6DGR $ QMURU
( QADGDV
5HP DQHDP HOWR HQAH
8 QGDGHV

6D@R ' LVSRQYHO

* DWMRV5HD@DGRV

65/' 2 ),1$/

* EIFR ° 3RUCS¥R) IQDQFHID GD 5HFHMD 3yt SUD
O O

9D®U

SR




3RUIP R SDQRWDPD IIQDQFHIR GD 8QGDGH « FRQRMGDGR FRP D
DSU\HQBE¥R GH XP TXDGWR GHW®BDGR \REW RV JDWRV FRP FRQAD\RV
IIP DGRV FRP HP SW\DV \WMUFHILLDGDV HYIGHQFIDQGR R IQYHWP HQR WDQDGR
QR SHURGR SDWD D P DOXWQE¥R \HIXWQED H XSRUM RSHUDFIRQDO GDV
DWIGDGHVGIE UDVGD ) ($53

DEHD ' HSH\DVHP & RQWDVRV7HUFHILLDGRYV) ILP DGRVFRP D) ($53 QR 3HURGR

' (6&5,%o.2

&217$72 &209B679(/

&2175$72 &2172/(" (
35%* $6

&2175$72 &2 3(5%* (0

&217$72 &23%' 25%

&217$72 &255(,2

&217$72 *3: (%

&2175$72 -$5' 1%* (0

&2175%$72 /03(=% &$,9$"
$* 8% 5(6(59%$72526

&2175$72 1,03(=$/,(5%6

&217$72 1,03(=$ 35(" $/

&2175$72 128&$%a.2 ' (
9(&8/26

&217$72 0%$187
&21' &21%$5"' ( $5

&2175$72 0$187
(/(9%' 25(6

&2175$72 3$66%* (16
$<5($6

&2175$72 3(' $* 26

&2175$72 3257$5%

&217$72 5()1,79

&2175$72 667(0$ 1)
* (5(1&$/

&217%$72 7f;,

&2175%$72 9%$/25352

&217:%$72 9*/,1&%

72 7%/




	2022 - 2026
	RELATÓRIO DE GESTÃO

