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8QD YH] PiV HQ HOPDWR GHO' tD ,QWAUQDFLRQDO GH @V 0 XNHLHV
GLYHWDV  RWDQUDFIRQHV GH  VRFLHGDG  FLYLO  DFWYLADV
LOGHSHQGLHQWAY P RYLP LHQWRV \  FRGIFVWYDV  IHP LQIWWBV  \
DQWSDWIDUFD® VRP DP RV @V FDAMV GH &RVVD 5LFD SDWD @ OXFKD
FROIFYD \  GLYHWD H[ LJ LHQGR HOWHVSHVR \ @ JDWDQWD GH QXHVWRYV
GHWHFKRV KXP DQRV 1RV P DQUHVWDP RV SRU @ GLIQLGDG GH @V
P XNHUHV FRQ GLVFDSDFLGDG LQGtJ HQDV DI LIRGHVFHQGLHQWAY GHVELDQDV
ELVH XDOV TXHHU GHIHQVRWDV GHO P HGLR DP ELHQW VWDEDNDGRUWDV
VH[ XDV P XNHUHV WDEDNDGRWDV HQ FRQGLFLRQHV SUWHFDU] DGDV
PDGWHV QxDV WDQV \ SHURQDV QR ELQDUHV @ LOWUWHFFLRQDQGDG
HV @ EDVH GH QXHVWDV GHP DQGDV

1 RV HQFRQWDP RV ILLP HV HQ SIH GH OXFKD \ GHFLGLP RV QR FDQDU DQW
@V YLRGIQFLDV HNHUFLGDV FROWD QXHVWRV FXHWSRV \ VAULVRURV HQ
PDQRV GH XQ JRELHUWR P LVWWJLQR \ DXVRUVDUR TXH YLRGIQW @RV
SUQFLSLRV GHP RFU WFRV DQWA XQ SWHVLGHOWA DFRVDGRU VH[ XDOTXH GH
IRPD VLVWMP i WFD SUHWQGH DFDADU @V YRFHV GLVLGHOWAV \
P HORVFDEDU @RV GHWHFKRV GH @V P XNHUHV SHWRQDV WDQV \ OR
ELQDUHV

&DP LQDP RV D IDYRU GHO DFFHVR DO DERUR HIDO VHIXWR \ JUDWLVRR
AHYDQVDP RV QXHVWD YR] SRU OXHVWR GHWHFKR D GHFLGWU \
LHFKD] DP RV LRWXQGDP HQWA ARV LOVAQVRYV GHO( NHFXWIYR SRU GHLRJ DU
QRWP D WFQLFD GH DERUR VAWDWSpXWFR \  YLIRGQWU @RV GHWHFKRV
VH[ XDV \ UWHSWRGXFWYRV GH @V P XNHUHV @V SHWRQDV JHVVDQWAV
1R VRAGWDWHP RV TXH GRIJPDV WHQ@LRVRV FRQVHUYDGRWY  DQW
GHWHFKRV \ DQW FLHQW LFRV UNDQ VREUWH QXHVWRYV FXHWBSRV \ YLGDV

%DNR HVWD QQHD GHQXQFLDP RV @ YLRMQFLD HNHUFLGD SRU SDUM GHO

VHFVRU VDXG \ TXLpOQHV H GUUIHQ KDFLD @V P XNHWHV \ SHWRQDV
JHWDOWV FRQ GLVFDSDFLGDG DO QR SHWPP IMAHV VRP DU GHFLVIRQHV
VREW VXV FXHWBRV VXV P DWAWLGDGHY \ VX VDXG WHSWRGXFWYD \
VH[ XDO $ VIP LVP R GHQXQFLDP RV @ IDAQW GH DFFHVR D XQ VLVWP D GH
VDXG TXH FXEW VRGDV QXHVWDV QHFHVLGDGHV VLQ FRQVLGHWDU TXH HV

LP SRVLEGH DVWQGHUQRV GH P DQHWD GLIQD ¢& RQWD HOFDSDFIMAVP R\ HO

P RGH@®R P pGLFR GH GLVFDSDFLGDG
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1 R GDUHP RV XQ SDVR DWI V HQ @ J DUDQWD GH QXHVWRYV GHUHFKRV VH[ XD®V

\ LHSLRGXFWYRY SRUHVVR QRV VRQGDU] DP RV FRQ @V P XNHLHV \  SHURQDV.
JHWDOWYV GH @ WHILlyQ TXH HOIWHOWMQ D-Q @ SWRKLELFlyQ DEVRO\D \
FUP LODQ@] DFly Q GHODERUR &ROVNXDP RV WHF®P DQGR HGXFDFLly Q VH[ XDO
LOWAI DO MLFD FLHOWILFD \ [HP LOMWVD DQWFRQFHSFLyQ JWDWLVD NVMFLD

P HOVMUXDO HOFHVH GH @ YLRGHQFLD REVVBVIFD \ P DVIAUQLGDGHV GHVHDGDV \ A
QEWHV GH YLRGHQFLD / D GL] QLGDG HV QXHVWR SXQVR GH SDUAGD 1 RV XQLP RV
DO@DP DGR GH - XVMFLD SDWD %HDWL] P XNHU NRYHQ VDOYDGRUHX D TXH LHW D
VLVVWIP D SHQDODOVRQ@F VDU @ LQVAUXSFLy Q GHOHP EDLD] R SDUD SUHVHUYDU VX
YIGD H LOWAIUGDG \ FX\ D OXFKD WHSUHVHOQWD XQD RSRUMXQLGDG SDWD HO
DYDQFH GH QXHVWRYV GHUHFKRV HQ VRGD $P pUFD / DWQD \ HO&DUEH ¢ D
P DVALQLGDG VHU GHVHDGD R QR VHU

( Q HVW VHOWGR DERJDP RV SRU HO GHWHFKR D XQD P DVAUQLGDG UHEHGEH

QEWH GH YLRGIQFID \ QLxHV \ DGRGIVFHQWAV TXH WHVLVVAQ DOVLVVIAP D DGXQR

3 RU XQD HGXFDFLy Q HQ P DVIWUD GH P HQVUXDFLy Q TXH VHD QEUH GH VDE~HV
R HMOPDV \ TXH @ SWRSXHVWD GH @\ SDWD TXH @RV SWRGXFWRV
P HQVWMUXD®HV GLVP LOX\ DQ VX FRVWR VHD DSWREDGR GH |RLWP D LQP HGLDVD 3 RU
HOFRP SLRP LVR SRUSDUM GH @V LQVIMXFLRQHV \ HQWAV HQ P DVIHUD GH VDCXXG
SDUD J DUDQW] DU TXH GRV SDURYV VHDQ QEWHV GH YLRGIQFLD REVVSWLFD

5 HLYLQGLFDP RV @ SIRVAFFLly Q GH @RV SXHEGRV RUWJ LODURV HYMDQGR DVt D
YIRGIQFLD LOFUHP HOVIDGD SRU @ GHIHQVD GH VXV GHUHEKRV \  VAULVRURV
DIHFVIDGRV SRU GHFLVLRQHV J XEHUQDP HOVID@HV FRP R HO$ FXHUGR ( VED] ~ HO
FXDODERJD D IDYRU GHOO HGLR $ P ELHOW \ GH YH@U SRU SRA@WFDV S~EQFDV
HVWXFVXLD@HV TXH SIREXUHQ @ SWIHVHUYDELY Q HERQ J LFD FROWD DFWYLGDGHV
H WDFWYDV DVt FRP R @ VHIXUGDG GH TXLHOQHV GHI IHQGHQ @GRV VAULVRURV
GH HVVRV SXHEGRV

' HP DQGDP RV @ DSWREDFlyQ GH XQD @)\ WDQV TXH SIRWND \ WHVSHW HO
GHUWHFKR GH DXVRGHWALP LODFly Q GH @ LGHQOWGDG GH @V SHURQDV WDQV. \
QR ELQDUHV DVt FRP R HODFFHVR D VWDVDP LHQVRV GH DILP DFly Q GH JpQHLR
VIQ H[ FXLU GV QLxHV / * %74 ,$ 1R DFHSVDP RV QLQJ~Q GLVFXU/R GH RGLR
HQ FRQWD GH @V SHU/RQDV WDQV \ XQD YH] PiV GHFLP RV @ DV P XNHUHV
WDQV VRQ P XNHUHV
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1RV VRQGDU]DP RV FRQ @V P XMiLHV \ SHU/RQDV QR ELQDUHV
QLFDWDJ » HQVHV P LI WDQWAY SUHVDV SRAVEDY \ TXLHQHV WHVIVVAQ D @
GLFVDGXWD 6DEHP RV TXH P XFKDV P DUFKDQ DT Xt SRUTXH QR SXHGHQ HQ
VX SDtV VIHP SIH VHU Q ELHQYHQLGHV D P DWUFKDU FRQ QRVRWHV
( QDAWIFHP RV VXV YRFHV \ @ YDGIQWD FRQ @ TXH VH P DQL LHVVDQ

5 HDQ@] DP. RV XQ YHKHP HQW GDP DGR D @ XFKD FRQWD @ GHVL] XDABDG
VRFLDO QDUFRWI ILFR \ YLR®IQFLD TXH DFRJH D @V FRP XQLGDGHV GRQGH
WHVLGHQ P D\ RUVDUDP HQW @V SHWRQDV DI WRGHVFHQGLHQWAY H[ LI LP RV
HOUHFRQRFLP LHQVR GH @ DXVRLGHQW LFDFLy Q pV@LFD LDFLDOHQ @RV FHQVRV
\ HVWDGtVMFDV GHO SDtV $GHP i V. KDFHP RV KLQFDSLp HQ HO FDVR GH
LDFLVP R KDFLD XQD QLxD GHOFDQWQ GH $ VHUt @ HGXFDFly Q GHEH GH
VHU @WLFD LOWAUFX@XLWDO\ FUWFED HQ @RV SWRJLDP DV GHOO LQWWWUR GH
( GXFDFlyQ $VIP LVP R FRQVLGHWP RV QHFHVDUR WHVRP DU HO DYDQFH
TXH WHSUHVHOWD @ / H\ 1 f $ FFLRQHV DILLP DVYDV D |DYRU GH @V
SHWRQDV DIWRGHVFHQGLHQWAY TXH VL ELHQ TXHGD FRQ YDFtRV
P SRUDQWAYV WHSWHVHOWD XQ EXHQ LQLFIR SDWD WHFRQRFHU @ GHXGD
KLVW UFD TXH IHQHQ GRV J RELHUQRY. FRQ @ SREMFLy Q

(VWH 0 VHIXLP RV EXVFDQGR MKVMFLD SDWD @V TXH \D QR HVWQ
DO DP RV QXHVWD YR] \ JUVDP RV VXV QRP EUHV / H H[ LJLP RV DO3RGHU
- XGLFIDO TXH WHVXHOD @RV FDVRV SRU IHP LFIGIR FRQ @ GHELGD
GLAJ HQFLD TXH VXV SXHVWRV \ @ & RQYHQFLy Q GH %H®P GR 3DU H[ LJHQ
DVt FRP R H[ WIQGHU HO D@DQ] H GH HVW FRQFHSVR / R FXDOLP SQFD M@
QHFHVLGDG GH TXH @RV SWRFHVRV MKGLFLDGYV VHDQ HILFLHQWAYV QR VH
SWRARQJI XHQ LOQHFHVDUDP HOW \ TXH QR VHDQ WHYLFWP L] DQWAV SDLD @V
YtFVIP DV VXV IDP L@DV \ SHUWRQDV FHLFDQDV D HADV

' HOXQFLDP RV @V DFFLRQHV GHO 3RGHU ( MIFXVWR \ @ $VDP E®D
/ HILV@OWYD SRU GHVP DOW®U HO ( WDGR GH GHUFKR SRU @V
GHVP HNRLDV. HQ @ HGXFDFlyQ GRV DVBTXHV D @ &DND & RVVIDULFHQVH GHO
6 HIXLR 6 RFLDO\ @ YX@HWDFLy Q D @ GLYLVLy Q GH SRGHUHV / DP HQVDP RV
@ LQVVUXP HOVDQ] DFLlyQ GHO ,1$08 \ HOXVR GH @ LQVMIAXFLyQ SDUD
GHVSLRWAI HU @RV GHUHFKRV GH @V P XNHUHV
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0 DUFKDP RV HQ FROWD GH @ FUHFLHQW GHVLIXDAEDG HFRQy P LFD
TXH VH YLYH HQ HOSDtV \ TXH FRGRFD D @V P XNHUHV N YHQHV
P LJWDQWAYV SHU/RQDV WDFLD@] DGDV \ QR ELQDUHV HQ FRQGLFLRQHV
GH P D\ RU YX@HWELAGDG \ SREWH] D ( ODNKVMA HFRQy P LFR GHO) 0,
TXH LP SRQH UWHFRUMV SDWD GHVP DOWIMU @V LOVMAXFLRQHV
S~EQFDV FRP SWRP HW HO ( VWDGR GH ' HWHFKR \ YX@HWD @RV
GHWHFKRV GH @V SHWRQDV WDEDNDGRLDV 3 RSXHWDV FRP R @V
NRUQDGDV GH  KRWDV \ HOQR UHFRQRFLP LHOVR VRFLDO\ HFRQy P LFR
GHOWDEDNR GRP pVMFR \ @V MERWV GH FXLGR LQFUHP HQDQ @V
EUHFKDV GH GHVLI XDAEDG &RQWD @ SWHFDU] DFLy Q GH @V P XNHUHV
WDEDNDGRLWDV HO DFRVR VH[ XDO HQ HO WDEDNMR @ JWQ EWHFKD
VD@UDO HOGHVP DOM®P LHQVR GH @ 5 HG 1 DFLRQDOGH &XLGR \ @RV
SWRIJWDP DV GH ELHQ VRFLDO 5 HLYLQGLFDP RV, HO WDEDMR GH @V
P XNHLHV P LJ WDQWAV GH @V P XNHUHV TXH WDEDNDQ HQ HOFXLGR \ HQ
@ERWHV GRP pVWFDV GH @V WDEDNDGRUDV VH[ XD®V \ \WDEDNDGRULDV
GHOVHFVRU LQIRWP DO / D OXFKD GH @V P XNHUHV. REUHLDV HV QXHV\WD
OXFKD

(VWA GHPDYR QRV P DOUHVVDP RV SRUTXH H[ LJLP RV XQ FDP ELR
5 HEF@P DP RV HOUHVSHVR SAHOR GH QXHVWRYV GHUHEKRV \ WHVIVMP RV
D XQ VWP D TXH QRV RSUP H \ YLRGIQWD 0 DUFKDP RV SRU HO
GHUHFKR D GHFLGLU @QEUWHP HOQWA VREUH QXHVWRV EXHWBRV QXHVWDV
YLGDV \ QXHVWD GLJ QLGDG
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