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UWH-XSHDoNR GH WDV DJ WFRO\

$ AGH HGVSRQELGEDGH GH QOAHOMYj VSOV
HP \R®VD HEGRV SHDVHIFKHOMYV HWMGR GH
FDRRHP XP SRP DUGHFMRVCR 9 DBIGR &I

3DWDGRV FHUFD GH \VHV P HVHV GR HYHQWR F@P i W\ER GH P DIR GH XP GRV
SUQFISDV GHVDIIRV SDWD D WHFXSHWonR GRV VR®V JD-FKRV VHIXH WVHQGR D
FRP SUIHHQWR GD GLYHWAGDGH GH MIVXDo} HV TXH RFRUHWDP QDV SIRSUHGDGHV XDV
2 GIDIQYWIFR GRV [P SDFVRV RFRUIGRV QDV VWMUDV DJUFROV p |XQGDP HQBOSDWD D
DGHT XDGD WHFXSHWonR GD IHUWMIGDGH GR VR® H GHYH VHU RW DQ] DGR H SMQHWMGR
FRQUGHWDQGR FDGD WDonR FRQIRWP H M DERUGDGR QD1 RVD 7pFQED 1 —  %XVFDQGR
FROERWUFRP RV HVRWRY SDWD HXFIGDU HAWD TXHWHR VH UHDQ RX XP HWXGR GH
FDVR QD WHJ InR GR 9 D®I GR &Dt HP XP SRP DUGH FIMWRV TXH M HWDYD QR VHX TXIQUR
DQR GH SURGXonR

2 SRP DUHW ®FDO DGR HP XP D i UHD SY[IP D jV P DUHQ GR 5IR &Dt HQAH RV
P XQFtSIRVGH ) H HY%RP 3UQFtSIR $ i UHD IRLDIHVIDGD GH GLLHIHQWAV IRWP DV SHUGD
GD FDP DGD VXSHUIEIDOGR VR® RWJIQDO GHSRMonR GH FHUFD GH WV P HARV GH
VHGIP HQR GH JWDQX®P WD JWIRWHILD FRP P RUM GDV SOQEV )XW D H
GHSRMonR GH DO XQV FHQWP HARV GH VHGIP HQWR 11QR H FRP P DVMUDORW kQEFR RQGH
DV SOQV SHWP DQHFHDP YYDV )XW E 2V VHGIP HQRV GHSRVBGRV |RWDP
FRGMIGRV H VP EpP IRLFRGMIGR R VXEVR® RUJLQDOGD i LHD GR SRP DU ®FDQ DGR
DEDI[ R GD GHSRVonR GRV UH HUGRV VHGIP HQRV

) UXW  3RP DUGH FMRV DIHVIDGR SHDV HOFKHQWAY GH P DIR GH QR 9DB GR &Dx
FRP GHSRMonR GH WVHGIP HQWR JIRWHLR D H IlQR E )RWV 7DGV 7LHFKHU
" HSDUWP HQMR GH6R®VGD8) 5* 6



UWH-XSHDoNR GH WDV DJ WFRO)\

2 VR® H RV VHGIP HQRV IRWDP FRGMIGRVFRP XP DFDP DGDGH  FP GH HVSHWXWD
HP XP WDEDBR FRQMQUR GDV HTXISHV GR ' HSDWIP HQUR GH 6 R®V GD ) DFX@DGH GH
$JWRQRP IDGD 8) 5* 6 GD 6HFUHVDUD GD $ J UFX®XWD H GD ( P DWAU56 $ VFDU ) LJ XD
2V SUQFISDIYV WHVXGDGRV REWGRV HDFIRQDGRV D JWDQX@P HWD DFIGH H
GLVSRQELIGDGH GH QXWIHQWMV j V SOV TR GHVIXBDGRV H GIVFXWGRV DEDI R

YJLUXWD  (TXISHY GR ' HSDWEP HQR GH 6R®V GD ) DFX@DGH GH $JWRQRP ID GD
8)5* 6 GD 6HFUMVDUD GD $JUFXOXW H GD (P DWU56 $VWFDUIRWP D FDP SR SDWD
GIDJ Qy WAER GH i UHDV DIHVIDGGDV SHOV HOFKHQWMV QR 9D®I GR &Dt HP XP  SRP DUGH
FMRV 1 D IRR GD HVTXHUED HYIGr QFID GH GHSY MRV GH VHGIP HQWRV 11QRV DR IXQGR
HJWRWHLRV j ILHQM D H QDIRVR GD GILHVD DP RMDI HP GR VXEVR® RUJ LODOGR
SRP DU E ) RVRV 7D®N 7IHFKHU ' HSDWRP HQWR GHB6R®VGD8) 5* 6

$Q OHJIUDQX@P pWED

$ DQ @OH JWOX@®P pWIED p 1 XQGDP HQIDOSDWD GHVALP LQDU D W VXD GR VR® TXH
IQOHQFID GUHVIP HQM QD FDSDFIGDGH GH UHWQonR GH iJXD DHWonR H
GMVSRQELMGDGH GH QXWIHQMY 3DUAFX@V P DIRUHV FRP R DV GH DIHD FRQHWHP DR
VR® P DIRUGIHQDIHP H P HQRU FDSDFIGDGH GH UHWQonR GH QXWIHQWAY HQT XDOWR
SDUAFX@V P HQRUHV FRP R DV GH DU LD WHEP P DIVi J XD H QX\WIHQMY P DV VMQGHP D
GLLEX®DUD DHWDoNR GR VR® &RP HWHV GDGRV p SRWLYHODMWIUR P DQHWR GR VR®
GH IRWP D P DIV SIHFMD J DIDQWQGR P DIRU HILFlr QFID QD FRUMonmR GD DFIGH H QD
DGXEDonR &DEH GHWIFDUT XH D J LIDQX&P HWID GR VHGIP HQVR | RLUHDT DGD GH DFRUGR
FRP DV FOWHV H DQ @H GH J IDOX@&P HWID X1 DGDV HP VR®V | WonR DU LD

PP IWonR VOM PP |WonR DHD PP



UWH-XSHDoNR GH WDV DJ WFRO)\

1 RV IHVX®OBGRV REMIGRV p SRWLYHOYLVXDQ DU TXH RV VHGIP HQVRV GHSRWWGRV QDV
i UHDV DSy V DV HQFKHQWAV VIYHWDP  XP D J UDQGH YDUDoNR GH J LIDQX®P HWID ) LJ XD

2 VHGIP HQR JWRWHILR DSUHVHQRX XP D JWQX@&P HWD P XIVR SDIHFIGD FRP R
VXEVR® FROMDGR DEDI R GRV VHGIP HQURV GHSRVVBGRV R TXH LQGIFD D SRWIELDGDGH
GH VH WHFXSHWDU D i LHD FRQUGHWDQGR HWH VHGIP HQRR FRP R D QRYD FDP DGD
VXSHU LFIDOGR VR® QR ®FDO

) LUXWDW  * WDQXA&P HMD GR VXEVR® FRBMIGR DEDI[ R GRV VHGIP HQYRV GHSRVVIDGRV
GRV VHGIP HQRV J IRWHLLRV H GRV VHGIP HQWRV 1LORV GHSRMMIGRY HP XP SRP DU GH
FMRV Dl HVDGR SHDV HOFKHQWAY GH P DIR GH QR 9DBI GR &Dx

-i R VHGIP HQR ILQR DSIHVHQRX XP D J LIDQX@P HWID P XIVR GMAQWD FRP P HQRUWRU
GH DIHD H P DIRU WRU GH MG VHQGR TXH R WARU GH DU I® Q1R YDURX HQWH DV
DP RWADV FRGMIGDV ) LI XD 3RUDQR DWP FRPR QR FDW\R GR VHGIP HOWR
JIRWHILR SRGH \H FRQUGHWDU HWH VHGIP HQWR 11QR VIDP EpP  FRP R D QRYD FDP DGD
VXSHUIFIDOGR VR® QR ®RFDODSHQDV HP RYHQGR GHWVRV P DIRUHV FRP R M GHVIDXBDGR
QD1RW 7pFQED 1 —
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$ AIGH HWRUGHP DWUDRU kQED

“XQR j JWQX®P HMD TXH GHILOH D W WUWD GR VR® D DFIGH] H R WRUGH P DygUD
RUKQEFD GR VR® GHWALP IODP D FDSDFIGDGH GH LQILGMonR GH i JXD DHWonR H D
IRWP D FRP R R VR® IHVSRQGH j V SU IEDV GH P DQHWR $ P DV§UD RU kQED p HWHQFLDO
SDWD R VR® SRL P HERW VXD HMXWID DXP HQID D UAWMQonR GH i J XD H QXVUHQWAV H
SWRP RYH D DWYIGDGH P IFWRELR® J IED 1 XQGDP HQVDOSDUWD D GHFRP SRVlonR GH LHMGXRV
HD FIF@IHP GH QX\VUHQMV $ @P GMR p R SUQFLSDOUHVHUDW UR GH QMRIr QR GR
VRR XP GRV QXWIHQWV P DIV WHTXHUGRV SHDV SOQWV ( D DFIGH GR VR®R S+
LI XHQFID GLUHVIDP HQWA QD GLVSRQIEIIGDGH GH VRGRV RV QXWIHQWMV j V SOQVIV DWP
FRPR QD SWHHQD GH H®P HQRV IMRW[IFRV FRPR R DOPPtQR TXH DIHD R
GHVHQYROLP HQWR GDV WDX] HV

$ P DIRUD GRVVR®V GR 5IR * UDQGH GR 6 XOWQGH D DSUHVHQVBUSURE®P DV GH DFIGH]
FRP YDRUHV GH S+ JHWD® HQM P HQRUHWV GR TXH 1R HQDQR VDQR QRV
VHGIP HQIRV GHSRWIGRV FRP R QR VR® DIHVDGR SHOV HQFKHQWMV R S+ ILIFRX EHP
DFIP D YDUDQGR HQAH ~ H JUXWD D (WHV YDRUHV HWKHR LQFOXMYH DFLP D GR
UHFRP HQGDGR SDWD R FXGRWR DIUFR® TXHp GH D H QR ViR FRP XQV GH VHU
REVHWYDGRV QRV VR®V GR 5IR * IDQGH GR 6X0O 2 P DIRU YD®RU GH S+ GR P DWAUDO
GHSRWIDGR RFRUH SR HWHV VHGIP HQRV ViR LHVXGGR GR SLIRFHWR HUIRVYR GR
VR® H SRUDQR QiR P DIV FRQUGHWDGR @R®2 1D VXD PDIRUD p XP P DWAUDO
JIRWHILR IQFRQVRIGDGR e SWHFMVR GIP ELDUTXH DV UIRFKDV TXH RUJIQDP RV VR®V GR
5IR * WDQGH GR 6XOSRWXHP XP S+ SY[IP Rj QHXWDIGDGH S+ 3RUDQR p
SRWAYHOTXH HWH VHGIP HQR GHSRVWIDGR J XDUGH DIQGD P XIVid VHP HBDQoD FRP DV
FDUDFVWUNMMEDV GDV UIRFKDV GD UHJ IR
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)WUXW $FGH S+ HP iJXD HDonR D HP DWUD RUKQFD P pVRGR : DOIGA
WDFN E GR WEVR®& FRGMIGR DEDIR GRV WHGIP HOWRV GHSRMMIGRV GRV
VHGIP HQRV J IRWHILRV H GRV VHGIP HOWRV [LORV GHSRMMIGRV HP XP  SRP DUGH FMRV
DI HVIDGR SHDV HOFKHQWY GH P DIR GH QR 9 DBIGR &Dx

2 DOR YDRUGH S+ GR VXEVR® FRGMIGR DED R GRV VHGIP HQ/RV GHSRVVGRV ) LJ XD

D SRGH VHUFRQUGHWDGR QRWP DO SRL DV FDP DGDV GH VR® P DIV SWRIXQGDV H P DIV
SW[ P DVj WRFKD P DM] VR P HQRV DOMUDGDV TXIP LEDP HOW $ QP GIMR DSyV XP D
IOXQGDoMR R DXP HQUR GR S+ GR VR® SRGH RFRUHU SRLV D VDWWonR SLIRGQI DGD GR
VR® FRP i JXD SWRP RYH FRQGlo} HV DQDHYEIFDV DO GH R[LJIrQR R TXH SRGH
®IYDUj HGXonR GH HBP HQRV TXtP IFRV FRP R R IHUR H R P DQIDQr V VHQGR TXH
HWH SIRFHWR HBIYD R S+ GR VR® ( VSHWD VH TXH QD P DIRU SDUM GDV i ULHDV TXH
IRWDP IQXQGDGDV DSyV D GLHQDIHP GR VR® H D YR®ID GDV FRQGIo} HV DHWY ELEDV
SIHWHQD GH R[LJrQR R S+ GIP IQXD H QDWWD® HQWA DMQW D 1D D IGHDO SDWD
FXGWR D 2 WP SR SDWD TXH MR RFRUD SRGH YDUDUGH DO XP DV VHP DQDV
DV DO XQV P HVHV

(P WHDonRj P DWUD RUKQED GR VR® p MWIDP HQW RQGH VH YHULIEDP DV P DIRUHV
SHUEDV GH | HUAMGDGH RUXQGDV GD HQFKHQW VREWHWGR TXDQGR RFRUH GHSRVonR GH
VHGIP HQURV GH J LDOX@P HWID JIRWHILD ) LUXWD E $@P GMR p SWRYi YHOTXH ERD
SDUM GD P DWUD RUKQED GR VR® GD i LHD SRWD WU MGR SHWGIGD DQWAV GD
GHSRMonR GRV VHGIP HQRV XPD YH TXH RV WRWV REVHWDGRV |IRWDP
H WHP DP HQWA ED[ RV DSHQDV 1R HOBQR p SRWIYHOYIMXP EWDU FRP R R
VHGIP HQWR [IQR GHSRWWBGR VP EpP p FRP SRWR SRUP DWAUDO RUKQER XP D YH]
TXH DSUHVHQWRX R GREWR GR WRUGH P DWUD RU kQIFD GR VHGIP HQVR J LRWHILR

' HDFRWGR FRP D+ ( GlonR GR 0 DQXDOGH &DMIHP H $ GXEDonR SDWD RV ( WBGRV GR
5IR * UDQGH GR 6XOH GH 6 DQVID & DVDUQD VRGDV DV DP RWADV DYDIDGDV \H HQFRQWDP
QD FOMH %DI[ D GH P DWUD RU KQEED GR VR® 2 V EDI[ RV WRUHV GH P DWgUD
RUKQEFD FRP SIRP HWP D VWD-GH GR V\R®R DIHVDQGR VXD |HUAMMGDGH HWXWWD H
FDSDFIGDGH GH VXWHQWDU D YHJ HVdonR $ @ XP DV HWADVJ LDV SDWD R IOFUHP HQR GR
WRUGH P DWUD RUKQED HP VR®V DI VDGRV SHDV HQFKHQWAV | RUDP  DSUHVHQUDGDV QD
1 RVID 7pFQED 1 —




UWH-XSHDoNR GH WDV DJ WFRO\

$ AGH HWRUGH P DWUDRU KQFD

$ GLVSRQELIGDGH DGHTXDGD GH QXVUHQMV p YIVBOSDLD R FUHVFLP HQWR VDXGi YHOGDV
SOOIV IQOXHQFIDQGR VXD SWRGXWWIGDGH TXDIGDGH H FDSDFIGDGH GH UHVMAU D
HWAUHWHV DP EIHQDLY 2 P DQHW DGHTXDGR GRV QXWIHQWAY QR VR® p SRUBQUR XP D
SU VIFD HWHQFLDOSDUD D DJ UFX@WD VXWHQWYHO 1 DV DQ @MV LHDQ DDV p SRWYHO
YHULIEDUTXH D GVSRQEIIGDGH GRV QXWIHQWAY | V SOQUDV | RL EDWBQWM DI HVIBGD SHDV
HOFKHQWMV ) UXWD  VREUHWXGR GR IyMRWR )LUXWD D HGR SRWWR ) LUXWD E

3 DD HWHV GRLY QXWIHQWAY REVHWYD VH P DIRUGLVSRQELIGDGH QR VXEVR® GR TXH QRV
VHGIP HQWRV GHSRVMIGRV LOQGHSHQGHQWP HQWA GD VXD J IDQX®P HWID












