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BUHVHQWDFLYQ
9LVLYQ JHQHUDO
&RPHUFLR ([WHDQRBiIGHO

BULQFLSDOHY SURGXFWRV H[SRUWDGRYV
([SRUWDFLRQHV SRU VHFWRU
BULQFLSDOHYV PHUFDGRYV GH H[SRUWDFLYQ
([SRUWDFLRQHV SRU EORTXH FRPHUFLDO
(YROXFLYQ GH H[SRUWDFLRQHYV
(YROXFLYQ GH H[SRUWDFLRQHV PHQVXDOHYV
([SRUWDFLRQHV SRU YtD GH WUDQVSRUWH YDORU
([SRUWDFLRQHV SRU YtD GH WUDQVSRUWH SDUWLFLSDF
BULQFLSDOHV SURGXFWRY LPSRUWDGRYV
BULQFLSDOHV PHUFDGRYV GH LPSRUWDFLYQ
(YROXFLYQ GH LPSRUWDFLRQHYV
(YROXFLYQ GH LPSRUWDFLRQHYV PHQVXDOHYV
%DODQ]D FRPHUFLDO
, QWHUFDPELR FRPHUFLDO

&RPHUFLR %LODWHUDO HQWUH 3DQDPi \ 6XL]D
SBULQFLSDOHYVY SURGXFWRYV H[SRUWDGRV D 6XL]D
BULQFLSDOHYVY SURGXFWRYV LPSRUWDGRY GHVGH 6XL]D
SULQFLSDOHYVY HPSUHVDV H[SRUWDGRUDYV
SULQFLSDOHY HPSUHVDV LPSRUWDGRUDYV
%DODQ]D FRPHUFLDO 3DQDPi 6XL]D
, QWHUFDPELR FRPHUFLDO 3DQDPi 6XL]D
(YROXFLYQ GH H[SRUWDFLRQHY PHQVXDOHV D 6XL]D
(YROXFLYQ GH LPSRUWDFLRQHYVY PHQVXDOHYVY GHVGH 6XL]
([SRUWDFLRQHYVY VHJ~Q PHGLR GH WUDQVSRUWH
,PSRUWDFLRQHYV VHIJ~Q PHGLR GH WUDQVSRUWH

SBHUILO /RJtVWLFR
'"HVHPSHXxR ORJtVWLFR
7TUDQVSRUWH PDUtWLPR
JUHFXHQFLDV \ WLHPSR GH WUIQVLWR GH SULQFLSDOH
7DULIDV SURPHGLR
7TUDQVSRUWH DpUHR

3RWHQFLDO ([SRUWDGRU

SBURGXFWRV FRQ PD\RU SRWHQFLDO GH H[SRUWDFLYQ GH
SBURGXFWRV FRQ PD\RU SRWHQFLDO GH H[SRUWDFLYQ GH
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' QYHUVLYQ H[WUDQMHUD GLUHFWD
,QYHUVLYQ H[WUDQMHUD GLUHFWD HQ 3DQDP]
3DQPi HQ HO FRQWH[WR ODWLQRDPHULFDQR
3ULQFLSDOHV SDtVHV LQYHUVLRQLVWDY HQ 3DQDP]|

,QYHUVLYQ 6XL]D HQ 3DQDP]|
$QiOLVLV VHFWRULDO GH HPSUHVDV VXL]DV

6HUYLFLRVY FRUSRUDWLYRV \ VHGHY UHJLRQDOHYV

/IRJtVWLFD SRUWXDULD \ WUDQVSRUWH PDUtWLPR
,QGXVWULD IDUPDFpXWLFD

, QIUDHVWUXFWXUD \ FRQVWUXFFLYQ

THFQRORJtD DXWRPDWL]DFLYQ \ HQHUJtD
6HUYLFLRV ILQDQFLHURYV
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$FW X D O P3HD@WW IPiD Q W DHIUWHD W BER E BHR P H U FUR FR @ R(W W D GSR{Y D
$VRFLDAUWYRSEHLE &RPHUBLKRER()7$ SRUXVLJIGIVQJIOPYW H IS D
6XL]DLHFKWHQRWXHDY OD Q& WH XH RGRBBR G LFBR @ HYU H GPLUIDO H V
HOQWH U F®HEE HRAVHAH U Y L FLRMNO LMDFGRY @ X H YRWU FD GRYRPRYLHQG
PD\RUHV RSRUWXQLGDGHY HFRQYPLFDV \ FRPHUFLDOHV HQWUH

(QSDUWLRBDFXH FRBXL]IBQWU' LIRMH® xR  \ GHVGIYW R QM V

DEDUF®IGRH URRMVIRYFOEZFEI D FL O L W/HRRAU S UR F H G L PR.GIRQMERWI R V
FRPHUFLIRILWHOOBWRULIJH@YHUVLROREX FMBRODYV SHVTXHURYV
UHFRQRFLPLHQWR GH VHUYLFLRVY FRRSHUDFLYQ WpFQLFD \ FR

3 UQFLSDBN P HIFDGRV GH GHVMOR



SHSRBGWRHUFLDO

& RP HUFLR ( [ VWURU GH 3 DQDRP |
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( O/ RIMIFV 3HURWP DQFH .QGH] GHOYDQFR 0 XQAEDOIQARGXFH XQD P HRGR®JtD EDVDED HQ

GDVRV RSHIDWRY UHDBN GH FDGHQDV GH VXP IQWWR IHFRSIOGRV HQWH \ ( WM
HQRTXH HYDGD HO GHVHP SHXR ®RJtWWFR D SDUMJ GH WHV GP HOVRQHV FRQHAWIGDG
YHBFIGDG WHPSRV GH WQWR |\ FRQIDEWGDG YDUDEIGEDG H  LOFHWGXP EWH

SURSRUFIRQDQGR XQD P HAFly QP i V REMMYD GHOFRP HUFIR LOMUQDFIRQDO

%DVR HVW P DUFR 6 X1 D VH SRVIFIRQD GHQAR GHOJIXSR GH HFRQRP tDV FRQ DGR GHVHP SHXR
@INVWWFR FDUDRWMU] DEDV SRUMEP SRV GH W QUM LOMUDFIRQDBN SIRPHARGH D GDV HQ
( XURSD FRQ WBVDV GH FXP SIP IHQR GH HQAHIDV VXSHURWHV DO ° GHQAR GHOWHP SR
HWWP DGR $VIP VP R SUHVHQW EDND YDUDEIGEDG GHWYIDFIRQHV P HQRUW DO HQ WHP SRV
GIVWFRY \ DORV QLYH®V GH GLI M@} DFly Q HQ SURFHVRV DGXDQHRV

( Q FROADWM 3DQDPi P XHWD XQ GHVHP SHXR IQMWP HGR FRQ WHP SRV GH W QMR P V
YDUDE®GN DSWR[IPDGDPHQM D  GDV HQ UABV UHIIRQDBN \ QLYHBN GH FXP STP HOR HQ
HOAHIDV FHUFDQRV DO ° GHOAR GHOWHP SR SIHYMR $GHPiV HQJUWHQ® P D RU
YDUDELGEDG ®JtWFD  GHVYIDFIRQHV VXSHURUIHV DO ° DVRFIDGD D SURFHVRV [LRQMU] RV

WDQVERWGRV \ P HQRULQWJ WDFly Q GLJ MO



6X] D GHEIGR D VX SRVIFlyQ JHRIU IIFD QR WHQH VDAGED DOP DUQL SXHURY P DUWP RV SURSIRV 3 RU
HAD WD]yQ VXV H SRUBFIRQHV VH FDQD@Q DQ D WDYpV GH RWRV SDIVHV MVIHQGR HO SXHUR GH
5RMAEDP HQ ®V 3DiVHV %DNA VX SUCQFISDODFFHVR PDUWP R $VIP VPR HOUR 51Q + TXH VH
RWILQD HQ @V $ GHV VXL RV\ GHVHP ERFD HQ HOD DUGHOL RUMt  FRQMWYM H XQD GH @V UWBV [ XYLDBN
Pi V IHBIYDQMV GH ( XURSD RFFIGHQWO 1 R REWBQM VR® HV QDYHIDE®! GHVGH HO3 XHUWR ) OXYIDOGH
YDVIGD HOFXDOIXQFIRQD FRP R HOSUQFISDOFHQWR GH FDUD\ GHVFDUD ' HVGH D@ @V P HUFDQRDV
VH UHGMWIEX\ HQ KDFLD GMAMMIV FIXGDGHV GHOSDY P HADQW WDQVSRUM \MUHVAH  1HURYIDUR R 1OXYLDO

/ D SDWFLSDFly Q GH HP SUMVDV YIQFX@GDV DOHFRVMMP D ®RItWFR VXIJ R FRP R 0 6& 0 HGMWUDQHDQ
6 KISSIQJ &RP SDQ \ 7HWP LQDO,QYHWR HQW [P WG 7L UHIGIND @ UHBIYDQRLD HVADWJ LED GH 3 DQDP i
GHQAR GH @V FDGHQDV J®EDBN GH VXP IQWR $ WDYpV GH &7 % & MWEDO7 HWP IQDO 71/ FRQAIEX\ H
DOIRWBGFIP HQR GH @ LQIWDHWKXRXWD SRUXDUD \ D ® FRQVRIGDFlyQ GH 3DQDPi FRPR FHOWR
@JVWER UHI IRQDO

/ D IQRW DFly Q VXP LOMADGD SRUDV QDYIHWDV HV GH FDU FMU UHIHUIHQFLDO 3 RUHQGH  VH WHFRP IHQGD
FRQWABUGLHRRP HOM D @V HP SUHVDV SUHWBVBUDY GH &V VHWYIFIRV IHVSHRWYRV



8QD YH TXH @ P HUFDQFtD DUWED DOSXHUR GH 5 RAMAWGDP  HY QHFHVDUR UHD@ DU XQ WDQVERWGR SDUWD
VX WDVODGR KDFID WUMRUR VX R ® TXH JHQHWD FRWRV DAFIRQD®N $VIP VPR VH HWMP D TXH @V
WULDV SWIRP HGR GH 1GW SRU FRQMOQHGRU SDWD HOHQYtR GH P HUFDQFtDV GHVGH HOSXHUR GH &R®Q
3DQDPi KDWR HOSXHUR GH 5 RAMUGDP 3 DEVHV “DNRV  VRQ @V VLI XIHOWY

(V [P SRUBQM GHWBFDU TXH D ® OUR GH HOP HUFDGR GH IGMAV P DUWP RV H SHUP HQY XQD
GVP LOXFly Q SURIUHVLYD HQ @V \BULDV HQ FRP SDUDFly Q FRQ &V QLYHBN LOXVXD® HQM HBIYDGRV UHI MDGRY
HQ ( VWB WIQGHQFLD VH H STFD SRUD LQFRUSRUDFly Q GH QXHYD FDSDFLGDG SRUSDUM GH @V QDYIHIDV @
UWHFRQLIXWDFly Q GH @V UX\BV FRP HUFIDBN WDV @V GMXSFIRQHV HQ HOO DU5S R \ XQ FUHFIP LHQR Pi V
P RGHWDGR GHOFRP HUFIR P XQGEDO $ XQTXH @V SUHFLRV VH P DQIYIHURQ SRUHGFLP D GH &V YDEUHV SUHYIRV D
@ SDQGHP ID @ WQGHQFID J HQHUDOGXUDQW HODXR IXH D @ EDW ' H FDWD D VH SUHYp XQ HVFHCDUR
GH P D\ RUHWEELIEDG HQ HOP HUFDGR  FDUDRMU] DGR SRU XQD QRUP D@ DFlyQ JUDGXDO / D H DMAMQFID GH
VREUHFDSDFIGDG HQ @ IQGXWWID \ @ HWIELT} DFly Q GH @V SUQFLSDBN UX\BV P DUMP DV SRGUDQ FRQMEXIUD
P DQMQHUDV \BULDV IHDWYDP HQM FROARDGDV 1 R REWBQM D~Q SHWIMM @ SRVIEIGIEDG GH | XFMMDFIRQHV
HQ ® SUFIRV IQOHQFIDGDV SRU IDARUHV JHRSROWFRV \ FDPEIRV HQ ® GQ PIED GHO FRP HIFIR

LOMURDFRQDO

(Q3DQDPi HOWDQVSRUM DpUHR GH SDVDMWILRV \ FDU D KDFID 6 X1} D VH UHD®@ D SUQFISD® HQM GHVGH HO
$ HIRSXHUR , QMUDFIRQDOGH 7RFXP HQ XELFDGR HQ &IXGDG GH 3DQDPi  HOFXDOFRQWYM\ H HOSUGQFLSDO
KXE DpUHR GHOSDV \ XQR GH ®V Pi V IP SRUBQWV GH $P pUED / DWD 3DWD HWM DHURSXHUR VH
FRQVRIGD FRP R XQ FHQAR HVWDWJ LER GH FRQH] Ly Q LOWUQDFLRQDO HVSHFLD® HQM SRUVX LROFRP R KXE GH
OV $P pUFDV GHVIBFDQGR SRUVX DP SAD WHG GH UV \ VX FUHFLHQW FDSDFLGDG RSHUDWYD WDV UHFLHQMY
SURFHVRV GH H[ SDQVy Q\ P RGHU] DFly Q GH LQ UDHVWKFMLD

3RUVX SDUM 6 X1} D FXHQ® FRQ WHV DHURSXHURV IQMUCDFIRQDBN  HOS HIRSXHWR , QMUDDFLRQDOGH =~UFK
HO$ HUIRSXHUWR GH Y%DVIBID 0 XBRXVH ) UEXUR \  HO$ HIRSXHUR , QMUODFIRQDOGH * IQHEWD MVIHQGR HOGH
=~UFK HOP iV GHWBFDGR DOSRVIFIRQDWH GHQWRR GH ®V P HWRUHV DHIRSXHURV GHOP XQGR VHI~-Q ®V
WDQONQIV IOMUDFIRQDBN P i V IHAIHQMY FRQVRIG QGRVH FRP R XQ [P SRUBIQWM KXE HXURSHR

/ D FRQHPWIGDG DpUHD HQWH 3DQDP i \ 62X D VH UHD@ D SUQFISD® HQM P HADQM YXHBV FRQ HVFDDV
RSHUWDGRV SRUDHUREQHDV LOMUDFIRQD®BN FRP R $1U( XURSD $1U) IDQFH ,EHUD . /0 \ &RSD $LLIOHV @V
FXDON IDFOEQ HOWDQUSRUM \BQR GH SDVDMILRV FRPR GH FDUD HQWH DP ERV SDIVHV D WDYpV GH

FRQH[ IRQHV HQ ( XURSD\ RWRV KXEV IQMUDFIRQDBN
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) XHOM ,7& ( [ SRUAB RMQUDOD DS

/ RV SLIRGXFRV FRQ P D\ RU SRWQFIDO GH H[ SRUBFlyQ GH
3DQDPi D 6XJD VRQ 2R HQ EXWR SDWD XVR QR
P RQHPUR 0 HGIFDP HQWRV SDWD @ YHQW DO SRU P HQRU
QHS \ 6DQW KXPDQD \ DQP DO IWFFIRQHV GH @
VDQIWH \ SWRGXFRV QP XQRQJIFRV 5RQ HV HO SIRGXFR
H[ SRUBGR SRU3DQDP i FRQ @ P D\ RUFDSDFLGDG GH RIHUD
2 (R HQ EIXR SDWD XVR QR P RQHWDUR HV HOSWRGXFWR TXH
HQI LHQW HOP D\ RUSRWQFLDOGH GHP DQGD HQ 6 X1} D

8



) XHOM ,7& ( [ SRUAB RWQWDOD DS

/ RV SIRGXPRV FRQ P D\ RUSRWQFIDOGH H[ SRUBFly Q GH
6XIUD D 3DQDPi VRQ 4 XtPIFRV RUi QFRV QHS

0 HGEDP HQRY SDWD @ YHQW DOSRUP HQRU QHS \

6 XCRQDP IGDV 5 HBWIV GH SXOHWD DXWRP i WFRV QH'S

HV HO SUIRGXPR H SRUWBGR SRU 6XJD FRQ ® PD\RU
FDSDFIGDG GH RIHWB 4 XtP L[ERV RUi QFRV QHS HV HO
SURGXFWR TXH HQIUHQ® HOP D\ RUSRWQFLDOGH GHP DQGD
HQ 3 DQDP i
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6HJI~IQOQ VW LW RMRRHWVW D G tVEHGBR3DQDP,1(& 3DQDFRQWLQ-~I
FRQVROLGF@BRQYBHORSULQFLGBOW BOLRYY HUN[W QD GMH HBW B Q

$P p U LMDV L\QHD@ D U L EGIW O RIND F W RTUKHIVX VW HIBVWBIE VH P S B IR/ W D/AD Q
XELFDBHRI Ui HVW UDWRDPmEGBDQDPOBRQME WEHEROWIDHURSXHUW
,QW H U Q DGH/R © P®OH@M VW D E IRR@GHVEEDY D EQH GYyOBVYWDGRXQHGHQ

&HQ WoDR) FDQWRI U QD FHISRQDPH QS HFS D BB G HOVH{P SUHMVIDAMOWLQDFLRQ
6(0

( YRXFlyQGH®@,(" HQ3DQDP i

/JRMOXIBRMY Y HUN[IW QD GUHEDIDF D Q]®JRQ PLOORQHY UHJLVWUDQ
X@FUHFLPGHQWRUHVSHFWR\ FRQVW L WXQH @ &D O VIRV H U CDX®W® Q W H
HGBHUtRIBRDOL]PGERLVPRWUH \ OD(' DEXPOXQFUHFLPLGHWR
DSUR[LPDGDPHQWHilOHNIMMHIR OIGHQBIFIRQRBEDQ DPHMXFDSDFLGDG
SDUDW U B B B L WM D HON QRR Q W H.[QWRH U Q FIPLLROFMMCH SR PDEER D \R U

LQFHUWLBRREYRMLEBRSRO)WQBD P HIQMACH' H UM W Q@ M HIWBD Q D PV H

FRQFHQWWIDQFLSDOHPH @QRMVHFWRIGHVORJItVWIWRIDQVSRBWHUFLR

WHOHFRP XQ L FDF UMDV UPRFONWXWUI X FHWYYOLALRY QFLHURRWLYLGDG
FRUSRUDWLYDV UHJLRQDOHYV



'H DEXHUFFRRD B RPLVI(FQQyYP LSIDUSTP p U LADW L\QB& D U L BRH 3 /
$PpULMDNL\QHD@ D U LEMFLE IHBURRQLPDGBBHQWH PLOORGHQYHUVLY
HIWUDQMHUD GLUHFWD GXUDQWH

3 UQFLSDBN UHFHSVRUHV GH (' HQ @WORDP HUFD

6LELHIDQDRIRLIXHDQWARRD\RUHMFHSVWRUGIYHUYR YA O X DHEQY RO X W
GHVWH®ROB OHYDBHR UWDXQ® DD Y H UMW Q D GNL HEHPQ \8 HRHFRQRP t D
SRVUXFDSD F LSODBN UDHEHW ILR QOHBPSUHR RO WL QD FERQWMDARMV WL F
\ SODWDIRUPDV GH VHUYLF$RNUERDSRWILWDYRY SDUD

6HJI~OQVW LW RMRHVW D GtVEHGBREDQDP,1(& 3DQDMPIDQWLHQF
XQBIOHYBGPHUVL IHEDRLYDSGODRQYHUNWQD GMHEWRQTXBIUXSR
UHGXFLGR GH SDtVHV FRQFHQWUD OD PD\RU SDUWH GHO FDSLW
/DVHVWD Gt RWMLFAMQBYFREDBRVLFLFRP XOGKDYHUNLWQD GMHHBWI
VWRFH(' DOFDBGY PLOOP@HW BWHH UHJLVWXGQGERLPIGHQWF
UHV S HFOWARD Q W HEM LBV P R R&/L FSJUL Q F LSDIVHYHU VLR GRQWB Y W U I
DSUR[LPDGDPHQWH HO GHO WRWDO GH OD LQYHUVLYQ H[WUI



(Q HVWFHR QW HEWIR P HKDFRQVR O FRPRR RFGHORSULQFLSQ®OHVVLRQL\
H[WUDQMB D@D PEHJ~BL | UDH/Q VW LW R MWFRRHOWD GtVRHEBRL (& HQ

RFEFXSHQVHUBPKUBQ WQURSDtVIBWRULJEEORQYHUN|WQD GMKYUB WD
UHSUHVH®WDAGRIB® UG HO RNO X MVRRW DE RVESEBAS DtV WHHV XOWD G
SRVLFDRRDDQLFDPBRBHWGE HWV WD R Y GIRO/RAD t Wk D MRRQ | L U PO G R
LPSRUWBEGED®H O D F LHRRRH)W P LEFLDO/D W K UHDIDW U D FME B R D PS D UDD V
HPSUHVDV H LQYHUVLRQLVWDV VXL]RV

3 UQFLSDBN LQYHWIRQMEV HQ 3DQDP i

6HJ~® OHSDUWD P)HGW BDHS VX QW RVH UL BBIBIXL]D('$ 3DQDPI
FRQVWKXW KB\HO RWR FLIRVR QY P IPARVHOH Y O®BWH.YD Q& HQ W U R D P X@QIDF D
SODWDIRUPD HVWUDWPpPJLFD SDUD OD JHV®RyQLEB FSMIUDIFLRQH

/IDV HVWDGtVWLFDV RILDQFELOFDHV TXHO ('$

« (O VWRFN GH LQYHUVLYQ GLUHFWD VXL]D HQ 3DQDPi VXSHUD
« /IDV HPSUHVDV VXL]DV JHQHUDQ DSUR[LPDGDPHQWH HPSC



/D SUHVHGIPISUHV VX LPEIN3D QD PDED UG DY H UWHRRW RHOMMANU D W@ BHDDR V
HFRQRRABIO H MNIXRPE O HPHIQL H QAR UW D G R PDS\H W IGWE X ID]Y O D V

YHQWDXH MW HFHQ D FIRPRBODW D LRHURBAH) BJR FLIRWV W D E HFIR®Y G L FD
GHODtWXXELFDRIHRIUIISBRY L O HIIFIR®K FW LORB P BIORDRGHGYO D U
HVWDGR X QLR FHQ WD YRIVQ Y HUNW[W QD & B @R UHHFRIG R/ DEOHFLPL
GHHPSUHWDXVY]BWODFWLYLEDGHYODGBYYLFRRER UDMWRMRWQBXVW U |
IDUPDFpXWLFD LQIUDHVWUXFWXUD WHFQRORJtD \ VHUYLFLRV

6HIJ~®OHSDUWDP)HGWEDH3VXQWRVHULBUHEXL]D('$S 3DQDPVHKD
FRQVROIFRPRRQDSODWDIRVWD DWSDIUO DI HVW IHY LRGBROSHUDFLRQ|
HPSUHVD BIQSPHWL ADW L\QIP@ D U L ELHY H U FIRWP S D x MDA ] KD I VW DEOHF L
RILFLQBYLR QDIDNHRG p J L P HEZH6 H G HWH(P SUH VDXO W L Q D F L6R @ D(OQ/MWH
UpJLPRIQ H¥@ D URRX Ut 8 VRAFDEGH | LFFLLIRM W\RQULBRIUHY SHFL D OR YD G R
FRPRDFLOLRBGHDWX¥ONUPLWORQNPSUHWI\WPLQLEWYBE QD PV XV
DFWLYLGDGHY HQ GLVWPPWLRAD FBWED®RWVH®H& D ULEH

(VW IRS HUD F LIR@HVIDRBSR ADOLILHFQIGRDARPRLQ D Q |®R/JtVWHFX UV R\
KXPDQRV WHFQRORJtD \ VHUYLFLRY FRPSDUWLGRYV

/ D ®ItVWFD FROMM H XQR GH ®V VHRRUHV GRQGH @ SUHVHQFID HP SUHVDUDOVXI} D UHVXAW
Pi VYIMEG!

/ D FRP SDxtD VX[] D 0 HGMWUDQHDQ 6KISSIQ) &RPSDQ. 06& FRQ VHGH HQ * IQHEWD HV
DRMD® HQM XQR GH &V P D\ RUHV RSHIDGRUHV P XQGED®N GH WDQVSRUM P DUWP R\ &Jt\MFD
IOMIWDGD 3DQDP i UHSUHVHOW XQ SXQR HVWDWJILER GHQAR GH @V UK\WBV FRP HUFIDBN TXH
FRQHAVDQ$ P pUED ( XURSD\ $VID $MVIP VP R GHMIBFD @ SUHVHQFLD GH 7HWP LQDO, QYHWR HOW
/IPIWMG 7l RSHWDGRU SRUXDUR J®EDOFRQ VHGH HQ * IQHEWD \  SHUMQHFIHQM DO* LXSR
06& TXHSRVHHDSWR] IP DGDP HQMHO  GH SDWFLSDFly Q DFFIRQDUD GH @ FRP SDxtD

(Q3DQDPi 7l RSHW DWDYpV GH &7 % & IMYEDO7HUP LODO XELEDGD HQ @ HQADGD DV QAFD
GHO&DQDOGH 3DQDPi /D SUHVHQFID FROMQW GH 06& \ 7L IRWIGFH @ SRVIElyQ GH
3DQDPi FRPR XQR GH ®V SUCQFISDBN FHOARV IRV \ P DUMP RV GHO KHP IMHUR
RFFIGHQWO / D SDUNFLSDFly Q GH BV HP SUMVDV FRQWUEX\ H DOGHVDUR@R GH 1QI IDHVWKFMUD
SRUMDUD P RGHUD @ P HWWD GH @ HILEIHQFID RSHIDWD \  HOIRWBGIFLP IHQR GH @V FDGHQDV
J@EDBN GH VXP IQMAR



( OVHRRUVDO(G UHSUHVHQM XQD GH @V i UHDV GH P D\ RUSUHVHQFID X1} D HQ 3 DQDP |

( P SUAVDV FRP R 5 RFKH \ 1 RYDWY P DQWHQHQ RSHUDFIRQHV FRP HUFIDBN \ DRWIGDGHV GH
VRSRUM UHJIRQDOGHVGH 3DQDP i FRQWEX\ HQGR DODFFHVR D WDVIP LHQRY LOQRYDGRUHV
GIDJ QY WFR DYDQ DAR\  VRO(FIRQHV P pGFDV GH ~@IP D JHQHWDFly Q

/ D FUHFLHQWM GHP DQGD GH VHWYIFIRV GH VDAXG HVSHFID@ DGRV \ @ FRQVRAGEDFlY Q GH 3DQDP |

FRP R KXE UHJ LRQDOSDUD @ LOGXVAMD | DUP DFp XWED FRQMD-DQ J HOHUDQGR RSRUXQGDGHV SDUD
@ LQYHWy Q VX1 D HQ HAM VHRRU

/ DV HP SUHVDV VXI] DV KDQ SDUNFISDGR DRWDP HQM HQ SUR HARY WHDFIRQDGRV FRQ HO
FUHFLP HQR XUEDQR\ @ P RGHWQ DFly Q GH LQI IDHVAKFMUD HQ 3 DQDP i

6IND PDQWHQH XQD P SRUBQM SUHVHQFID HQ HO P HUFDGR SDQDP HXR VXP IQMADQGR
\WMFQRBJtDV SDWD [P SHWP HDELQ DFlyQ FRQWKFFlY Q 1QIDHWAKPXWD YIDO\  HGLLEDFIRQHV GH
JWDQ HVFDD / D HP SUHVD KD SDUNFISDGR HQ SUR HRRY GH 1Q IDHWAKPXWD S~EQFD \  SUYDGD

UHDFIRQDGRY FRQ YIYIHOGD FRP HIFIR ®RJTWED\ WDQUSRUM

3RUVX SDUM 6 FKIQGBIUP DQMQH SUHVHQFD FRP HUFLDOHQ HOP HUFDGR SDQDP HxR D WDYpV
GH XQ GMAEXIGRU DXWRU] DGR FRQ XQD DP SM EDVH IQABOGD GH DVFHQURUHV  HVFDBIDV
PHF QFDV \ VROFIRQHV GH P RYIIEDG SDWD HGLIFIRV FRISRIDWRY FHQARV FRP HUFIDGBNV
KRVSMIGN \ GHVDURGRY UHVIGHQFLDBNV

/ D P XGODFIRQDOVX(] D $ 9% KD IRWBGIFIGR VX SUHVHQFID UHI IRQDOR! IHFIHQGR VROFIRQHY GH
HOIPWLLEDFly Q DXVRP DWY DFly Q LOGXVWIDO HILFIHQFID HQHW pWED \  GLY M) DFly Q

/ DV RSRUXQGDGHV YIQFXOGDV D @ WDQVFlYQ HQHUPWD @V WHGHY IQMDIHOMY \ @
DXWRP DWJ DFly Q LQGXVAIDO UHSUHVHQEQ | BHDV GH FUHFIP IHQR SDWD @ LQYHWyQ VX D HQ
3DQDP i GXWQWM BV SY[ P RV DxRV



3DQDP i FRQMD-D VIHQGR XQR GH BV SUQFLSDBN FHQWARY 1LQDQFIHURY GH$ P pUED / DWLD

' LYHWDV IQAMMFIRQHY 1IQDQFIHWDY VX DV FRQ SUHVHQFID HQ EDQFD SUYDAD JHWYQ
SDWIP RQIDO VHYIFIRV FRIBRUDWRY \  DVHVRUD ILQDQFIHD X\WI) DQ 3DQDP i FRP R SOMBRWP D

HVADW.J LFD SDUD DWMQGHUFTHQMY UHI IRQDBV \  FRRUEQDURSHWDFIRGHY [OMUDFIRQDBN

/ D VRIGH GHOFHQWR ILQDQFIHIR SDQDP HXR VX FRQHAWIGDG IQMUDFIRQDO\ VX UROFRP R
KXE GH QHIRFIRV FRQWD-DQ JHOHIDQGR RSRUXQGDGHV SDID @ SDUWNFLSDFly Q GH HP SUMVDV

VXU DV HVSHFLDQ} DEDV HQ VHYIELRV 1LQDQFIHURY

3 DWD HOSHURGR ° OV SHYSHFWYDV VRQ HVSHFD® HQM IDYRWDE®N GHEICR D @V

RSRU¥QGDGHY YIGFXOGDV D ©® WDQVEYQ HQHUPWAD  IQUDHWKFXWD VRAMQE®!
GJLMBQ DFlyQ VDG DYDY DGD \ GHVDUR®R ®INMFR VHRRUHV GRQGH 6X1D SRVHH

YHQENDV FRP SHWAYDV UHFRQRFLGDV D QLYHOP XQGEDO



SHSRUWH &RPHUFLDO
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