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DORV D GHI HQGHUD ( GXFD&¥R
RV VHXV SWIRI MRQDY HR IXVXUIR GR SDV

1RSW[IPRGD GHQRYHP ELR D)HGHWDEXR 1 DFIRQDOGD (GXFDE¥R )1 ( FHBEWD  DQRV
GH KIMMUD FRP SWRP DR H DE¥R 6¥R P DIV GH TXDAR G«FDGDV GH WDEDBR HP GHH\WD GD
HGXFDE¥R GD YD®U] DE&¥R GRV VHXV SLRIMMRQDY H GD GLIQUIFDE¥R GH VRGRV RV TXH IDHP GD
HVFRD R FRWEXR GR SDV

' HVGH D XD IXQGDE¥R HP D)1( WP MGR XP D YR] IILP H H UHVSHMEGD QR SDQRUDP D
VQGIFDOH HGXFDWYR SRUMIX-V ) RL FRQMAX GD VREWH YDRUHV V@GRV GH LQGHSHQG-QFLD
GE@®IR VRAGDUHGDGH H UHVSRQVDELAGDGH DIlLP DQGRWH FRP R XP D RUDQ]DER TXH
DFUHGIVD TXH R | XWWUR GH 3 RUMJ DOVH FROMALLQDV HVFRDVH FRP TXHP  QHMV WDED®&D

$R BQRG-MMV  DQRV D)1 ( HQIUHQRX GHMVDIRV H LIHQWMV H VRXEH VHP SUH P DQWAUVH [LHO
DRV WXV SUQFSIRV IDJHQGR GD QHIRFIDE¥R H GD FRQFHUDMSYR LOWUKP HQVRV GH
WDQVIRWP D&¥R &RP  FRHU-QAD H SHUAMWQAD FRQMEXIX SDWD FRQTXIMEV GHAMYDV QDV
FDULHLDV QDV FRQGIS HV GHWDEDBR H QD YDE&RU] DE¥R GRV SLRIMRQDLY GD HGXFDEXR

+RW RV WP SRV FROWQXDP D VHUGH JWDQGH H L1-QAD 3HUAMMP SUREGP DV TXH FR&FDP ¢
SWRYD D FDSDAGDGH GH UHVSRWID) GR VIMWP D HGXFDWYR H D IRWED GDV VXDV RUDQ] DS HV
UHSUHVHOWMYDV R HQYHBHFLP HQVR GD SLRIIMAR GRFHQWA D GHVP RIYDE¥R FUVFHQWA GRV
WDED®DGRUHV GH DSRIR HGXFDWYR D EXURFWDFAD H FHWLYD D IDOD GH WHFXU/RV H GH
FRQGL® HV GH WDED®R D QHFHMGDGH GH P HXRUD GRV VD@URV H D XU -QFID HP DWDLUH
UHVIHUQRYRV SLRI DAMRQDLY

3HDQM HWM FHQEUR D)1 ( UHDILLP D R VHX FRP SWRP MR GH FRQVQXDU D OX\VIDU SRU XP D
HGXFDE¥R GH TXDAGDGH TXH UHVSHW TXHP WDED®D QDV HVFRDV H J DUDQUD D VRGRV RV DXQRV
DVP HVWP DV RSRUXQIGDGHV GH DSUHQGHUH FUHVAHU



0 DV HVM FDP IQKR Wt SRGH VHUSHUFRUIGR FRP  VROGDUHGDGH XQI¥R H FRQILDQED P YAXD <
HWHQRDOT XH FDGD IQGIFDVR P HP ELR  FDGD GLLLTHQW H FDGD WDEDBDGRUDWRADGR LHARQKHED
QD) 1( RVHX HVSDER FRP XP GH IRWD SHUMQED H LHSUHVHQVDEXR 6 FRP FRHWR HFRP R
FRQMEXWR GHVRGRV SRGHUHP RV UH RUEDUR QRWR SDSHCH DBDQEDURY REMMYRV TXH QRV XQHP

$)1( Q¥R « DSHQDV XP D IHGHDS¥R <« XP SWRMVR FROMYR TXH WP GH VHU YD®&U] DGR
DSRIDGR H VHOWGR FRP R D FDVD FRP XP  GH VRGRV RV TXH DHHGMVDP QXP D HGXFDG¥R
P H&XRUH QXP MQGIFDAWP R LHVSRQWE YHOH FROWUXVIYR

(WM DOYHUEUR « SRU MR PDV GR TXH XPD RHEEWSH¥R <« XP PRPHQOR GH
WHFROQKHAP HOQVR H WHORYDCG¥R GH FRP SLRP IMWR GH RBDU R SDWDGR FRP RUXBR R

SUIHHOM FRP VHOWGR GHP MR HR IXVXWIR FRP FRQIDQED

&RP R 5RVALLR SDLD D / HILMIVWKLD DFDP SDQKD (P ' XDV 3DDYWDV R SLRVMVR
6P S@FDUH R 5RWALLR SDWD DV ( GO HV'$ XVEUT XLFDV H D D&¥R VIQGIFDAQRYDGRWD 0 DUD
(63(5$1%% 3RUMIDO EHP FRPR D UDIDE¥R GH DVYIGDGHV IRWP DVIYDV FRQUXQDV
QDFLRQDLY LQTX«UVRV H HAXGRV GH LQYHWIODE¥R TXH VXVMQWEP H UHRWEDP D IOWUYHQEXR
VQGIFDOD) 1 ( GHP RQVAD TXH FRQWOXD D LORYDU D SLRSRUH D DIWUFRP FRWDJHP H YLWR

(VWM  LOMKP HQRV FRP SBP HQBP VH H WDGX|HP XPD HWUWDWJLD LQWIWDGD GH
LOHUYHQEXR VRFIDO MIQGLIFDOH SROWFD TXH YD®RU]}D DV SHWRDV DSWR[IPD D )1( GRV
WDEDBDGRUHV H DILLP D R VHX SDSHOADQM RUP DGRUQR SDV

$ KMMUD GHWWV  DORVP RWMD TXHD) 1 ( VWP SWIH HAMYH SUIHVHQW VHP SWH TXH I RLSUHFWVR
GHHQGHU D GLIQIGDGH RV GULHVRV H R YD®RU GRV WDED®DGRWHV GD HGXFDGYR $WIP
FROWXDLE FRP RP HW R HVS UWR VRIGEUR D P HW D GAWLP LIODS¥R HD P HWP D FRQYIFGR CH
VP SWH

SRUXHDIRWLDGD) 1 ( « DIRWD GHVRGRVQuV 8 QIGRV VRAGEURVHFRP SLRP HFMGRVFRP D
HGXFDS¥RHFRP RIXWWR GRSDV

3HGR YDUHLLRV
6(&5(7f5,2 * (58/ ' $)1(






(VFR@VGHVWRGR R SD V
UHFHEHLDP D FDP SDQKD
(P GXDV SDDYLDLV

$ FDP SDOKD (P GXDVSDOYWV SWRP RYIGD
SHD )1( QR esPEMR GR ' ID 0 XQADOGR
3WRIHWRU  TXH WH FHBEWRX QR SDWDGR GD

GHRXWEWR GH SIRWHIXH DWGRR
YDSRU SRUWRGR R SDV

6¥R YEUDV HVFROV GH 3 RUMJ D8 RQOWOHQBCH
SHIL HV $XWOQRP DV TXH M RWMQWP H
FRQKHAHP DV 1D DV GHM IQFDAYD FRP D
PHMUHP  3WRIHWRUIHV  9D®&U] DGRV

) XWKUR * DUDQAGR

(WD FDP SDQKD SUHWIQGH FKDP DUD DIMQSE¥R
GD RSIQ¥R SYEQD SDD RV SUQASDY
SIREGP DV TXH FROAQXDP D DIHWU R
VWP D HGXFDWYR H RV WDED®DGRUHV GD
HGXFDS¥R QR DUDQTXH GH P DIV XP DQR
GMYR P DUFDGR SHD LHSHWEXR GDV P H\VP DV
GULEX@DGHV H SLREGP DV 3RUDMR « DIQGD
P DV XUHQWM GLYXQDUD P HQMDIHP  GH TXH
D HVFRD® « R HVSDER RQGH VH FRQFUMI D D
LIXD@DGH GH RSRUMQIGDGHV H RQGH VH DEWH
FDP IOKR SDUD XP  IXWR GH P DIRU M\MED
VRADO IQRYDE¥R H GHP RADAD 3RWP  HM
FDP IQKR Q¥R H MM VP RV SIRIHWRUHV H
RV WDEDBDGRWHV GD HGXFDEXR 6¥R HBV D
IRWED TXH VXVIWQD D HVFRD® D YR] TXH JXID
RV DXQRV H R HHP S® TXH WDQMRWP D
YIGDV

+£ P DV GH GXDV G«FDGDV TXH D) 1 ( DBUD
SDID RV UMRV GH XPD SWRIMAR
GHWD®U]DGD P DUFDGD SHD HWEIQDSKR
\VDDUDO SHD DXV-QAD GH SHW/SHWDV GH
FDULHLD H SHD | DO GH DADWIGDGH SDLD RV
P DIV RYHQV 4 XHP TXHUERQV SIRIHARUHV
WP GH RV UHP XQHDUGH IRWP D MWD 1 ¥R
KE TXDAOGDGH QD HGXFDEXR VWP YD®RU] DE¥R
GH TXHP D FROWMIL VRGRV RV GIDV $WDU
P RWYDU H UHWAU SLRIHWRUHV H LTH ULHVSHWR
H HAH UMVSHWR P HGHWH VBP E«<P  SHR
\DBUR

2V SDVHV TXH YDRU]DP RV VHXV GRAHOWV
¥R DTXHON TXH P HBRUSUHSDUDP R IXWR

3RUMJIDOQ¥R SRGH FRQAQXDU D DP EIHRQDU
UHVX®EGRV GH H FHOQAD SDIDQGR VDBURV
TXHQ¥R GUQUIEDP D SURIMAR GRAHOM

SHOWP DPRV Q¥R KE TXDIGDGH QD
HGXFDS¥R VP \DBURV MRV H GLUQRV
FSDIHV GH DWDIU QRYRV  SWRIDMRQDLY
P RWYDU RV TXH KRMI DAMHIXWDP P /OAS@V
VBUH DV IQGVSHQVEYHY H UHWAU DTXHBN TXH
PHWP R HP FRQGS HV DGYHUDV FRQOWOXDP
D DALHGMIUQD IP SRUNQAD GD VXD P DAKR



$ FDP SDQKD (P GXDV SDDYWDV LLE SLRRQIDUWH DR RQIR GH VRGR R SUP HLLR SHURGR
GMYR GHWIDFDQGR VHP DQD® HQ VA DV UHLYLQGLFDO HV FHQWDLY GD) 1 (
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$)1( WHBP EWD DADY«V GHMD DE¥R TXH QQIX«P WH GHYH GHMHVSRQVDELQ DUQHP GHI[ DUGH
D) HUWGR R TXH HWE DR VHX DBDORH SDLD ULHVRGHU RV SWREGP DV TXH FROMWOXDP D DIHVBUD
HGXFDSYR 8 P D HGXFDS¥R GH TXDIGEDGH H LIHFRP SWRP MR GHWRGRV

$FRP SDQKH \MGR VREWH HW FDP SDQKD QDV WHGHV VRADIY H MW GD )1( DWMP FRP R GRV
VIQGFDVRV | [IDGRY QD ) HGHIDEXR
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5 HVX DGRV GD &RQVXOD
1 DFLRQDCDGIU/DP SDWD R
DXP HQVR GD EXURFUDFLD
H SDWD DVP £VFRQGL® HV
GH WDED®R QDV HVFRMDV

$)1( HP SDURHUDFRP D$WRADER SDWD D) RWP DE¥R H,QYHWMDEXR HP ( GXFDEXR H 7WDEDBR
$),(7 SWIRP RYHX HOMHRVGIDV H  GHRXWELWR GH XP QT X«UMR QDARQDOGILLIIGR D
( GXFDGRUHV H 3WIRIHWRUHV GRV (QMOQRV %EMFR H 6HFXQGEUR FRP R REMMYR GH UHFRBHU
LQIRWP DE¥R VREWH DV FRQGIS HV GH IXQARQDP HQWR GDV HVARDV H DV FRQGG HV GH WDEDBR GRV
GRAHQOMV VHOUYH® HQM XP P -V DSpVR IQHR GR DOR GMYR GH

(WM TXHWMRQEUR SUHWQGHX REWU DV SHUFHS HV GH HGXFDGRUIHV H GRAHOWA GH IRWP D D
SHUIFHEHU TXDIV WR DV P DRUHV SUHRFXSDS HV H FRQWDUHGDGHY TXH DV HVFRDV HVWR D
HQIUHQWBU QRP HDGDP HOM HP UHDISR ¢V FRQGIS HV I VIFDV H LHEXURV DWP FRP R DR VHUYIGR
DWEX GR HFRQGI® HV GHWDEDBR

&RP EDWH QRV UHVXORGRV GHWM ,QTX«UVR 1 DARQDOD ) 1 ( GHI RX R DB GH TXH DV HMFROV
SRUMIXHVDV FROWRXDP D HQIUHQWU Q YHY SUHRFXSDOWA GH EXWRADAD H FHWYD FRQGC© HV
GHWDED®BR LODGHT XDGDV H | DO GH P HRVP DWUDY H WFOQRQUJ LERV

2V GDGRV IHFRBICRV MQWR GH P DIV GH GR P IOHGXFDGRUHV H SLIRIMAVRUHV GH VRGR R SDV
HYHDUDP  TXH GRV GRAHQMV DILPDP TXH D FDUD EXWRAEWD DXP HQRX H
FROMGHDP TXHVHP DQAP HBIYDGD FRQILLP DQGR TXH DV P HAGDV DQXQADGDV SHR 0 LOMAUR
GD ( GXFDE¥R &I1=QFAD H,QRYDEXR 0 (&, DIQGD Q¥R WYHIDP H HVRY FRQFUIHRY QDV FRQGIS HV GH
WDEDBR GRV GRFHOMV QHP QR TXRWGEIDQR GDV HVFRDV



$SHVDU GDV UHFHQWV LQGIFDS HV GR 0 ( &, UIHDAWYDV ¢ FOULLIFDE¥R GR TXH GHYH VHUFRQUGHWDGR
WDEDBR GMYR HWDEDBR Q¥R GMYR D) 1 ( FROWIMD TXH FROAQXDP D YHULIFDUVH VWXDS HV GH
GHMH\VSHMR SHR (WIDMR GD &DUHLD ' RFHOM (& FRP D IP SRVUG¥R GH BLHDV TXH
H WDYDVDP R GIVSRWR QR ( &

3DWD D&P GD VREWHFDUD EXIRALEVFD R LQT X«UVR IHYH® SLRE®IP DV JWDYHV QR GRP QIR
GDV FRQGL® HV GHWDED®&R

GRV GRFHOQWAV DILLP DP Q¥R GLVSRU GH HVSDERV DGHTXDGRV SDWD R WDED®R
LOGLYLGXDCRX FRMERLWDVYR

$ SHQDV FROMGHWDP DV VDDV GH DX® H RV HVSDERV HVFRMWHY DGHTXDGRV R TXH
GHP RQWAUD TXHXP VIAWER GDV HVFRMV DSUHVHOQVID GHI LFL-QFLDV HWAUXVIXLDLY

$SHQDV LQGIFDP  TXH RV HTXLSDP HQVRV VIHFQR@UILFRV &R | XQFIRQDLY H HP QvP HR
VX LFLHQWA SDUD UHVSRQGHU ¢V QHFHVMGDGHY GMIYDV

$ )1( FRMGHAD TXH HWV CDGRV LHOGMP XP D UHDIEDCGH TXH FRP SLIRP HWM R ERP

IXQALRQDP HQR GDV HVFROV H D TXDIGDGH GDV DSUHQG] DIHQV H LIIQGR LQMUYHQS HV XLIHQMV
QD P HBRUD GRV HVSDERV HVARDUHV H QR LH RWER GRV P HRVWIFQRQUJIERV

$ ) HGHWDSER UIHWAD D QHFHWGDGH GHR 0 (&, JDUIDQWUR FXP SUP HQWR LQWMIWDOGR ( WAV GD
&DUHLD' RAHOM DWHIXWDUWAP SR HIHWYR SDUD R WDEDB(R SHEDI I IR H FROERWDWYR H DGRIU
RUHQWWOS HV YIORXOWMYDV TXHHIP 1OHP D EXURARDAD GHVOHAHWEUD

0 DV GR TXH GVFXURV « SIHAWVR TXH RV SLRIHWRWIHV MOWP  QDV VXDV HMFRODV H QR VX GD D
GD TXHRWX WP SR R VHX WDEDBR H R VHX SLRIMMRQDOAP R ¥R UHVSHWGRV H YD&U] DGRV






' ID0 XQGLDOGR

3 LRI HWRUDWLOQDIGR

$ FDP SDQKD (P GXDV SDDYWV DEUX HWM
DQR R SWRIWDP D GH FHBEWDG HV GD )1 (

) HGHDE¥R 1 DARQDOGD (GXFDE¥R GR ' ID
0 XQGDOGR 3RIHWRU $ FDP SDQKD
DIQGD GHRUH HP HWROV GH WRGR R
3RUMI DO &ROWOHQWO 5HIL: HV $XWQRP DV
GRV $ERUAV H 0 DGHLD H SUMWQGH FKDP DUD
DMQ¥R GD RSIQ¥R SYEGD SDWD RV
SUQASDY SWREGP DV TXH FRQAQXDP D
DHEBU R WWPD HGXFDWR H RV
WDEDBDGRUHV GD HGXFDE¥R QR DUDQTXH GH
P DIVXP DQR GMYR P DUFDGR SHD LHSHWEXR
GDVP HVWP DV GLIEX@DGHV H SLIREGP DV

(WD FDP SDOKD SIRBRQIDWH SRU \RGR R
SUP HLR SHURGR GHWEFDQGR
WP DQDP HOM HP  GXDV SDDYUV DV
HYIQGFDO IV FHOWDY GD )1( FRPR
6DBURV GUQRV  &DUHLDV MWV RX

QGWASTD] HR

1R sPEMR GD FRPHPRWD&R GR ' ID
0 XQGIDOGR 3WRIHWRU HWM DQR VRE R WP D
XQRV SHBRV 3WRIHARIHV MQRV SHR
DP DQK¥ GHIQGR SHD ,QMUQDARQDO GD
(GXFDE¥R ,( D )1( SUWAQGHX \BP E«P
FRP  HWB FDP SDQKD LHRWEDU D P HQVDIHP
GH TXH D HWFRD « R H\VSDER RQGH WH
FRQFUHW D D LI XD@DGH GH RSRUMQIGDGHV H

SH®) 1 ( SRUVRGRR SDV

RQGH VH DEWH FDP IQKR SDWD XP  IXWXUR GH
P DIRUMWAED VRADOLQRYDEXR H GHP RADAD

3RUP HWM FDP IKR Q¥R H MM VWP RV
SIRHWMRIWV H RV WDEDBDGRWIHV GD
HGXFDE¥R 6¥R HBV D IRWED TXH VXWMQW D
HVR® D YR] TXH JXID RV DOQRV H R
H HP S®& TXHWDQMRWP D YIGDV

2 ' ID 0 XQGDOGR 3WIRIHWRUGHYH SRUDAR
VHMU GH DB 1¥R EDWD IHFRQKHAHU R
HVIRWER RX D GHGIFDS¥R GHWMV SURIDMMRQDLY
¢ XUWHOM WDQMRWP DU HWH
UHFRQKHAP HOR HP P HGIGDV FRQFUHMV <
QHFHWEUR JDIDQMJ D YDRUIDE¥R GD
FDUHLD GRAHOM FRQGI® HV GH WDEDBR
GUQDV H HWEELIGDGH SWRIDMRQDO TXH
SHP MP UHFXSHDU SRU FRP SGMR D
FRQILDQED QD SWRIMAR H DADIU MRYHQV SDLD

D FDUHLD GRAHOWM

2 ' ID0 XQGDOGR 3WRIHWRU« VHP SUH P DIV
XPD RSRUXQGDGH SDID WHBP ELU R
* RYHUDR GH TXH FRUBU QR RUEDP HQWR SDLD
D HGXFDE¥R Q¥R « R FDP IQKR DGHTXDGR <
QHFHWEUR SHR FROAEUR IQYHWP HQR GR
* RYHUQR SDUD VH DBDQEDUXP D HGXFDEXR GH
TXDAGDGH



$)1( MQEP HOMFRP RV WHXVVQGDWRY DMQDBRX R' 1D 0 XQGDOGR 3WRIHWRU UHDQ DQGR
DVVHIXIQMV DS HV

2 KDWWDP HQVR GD EDQGHILD 2 EUJDGR 3WRIHWRU HP HVFRMV GH QRUM D VXOH LAKDV
HOMWHRVGDV H GHRXWEWR

/ DQEDP HQVR GH SRUMORQAOH Z Z Z MP S@FDWH SWSDLWD WHFR&D H MWWP DW DS¢R GH
SWRSRWIV SDWD VP SQI LFDUH GHVEXLRAWDW DUR WDED®&R QDV HVFRDV

© RINVKRS RQ@OH ( QMQR FRP $ WIWHQW , QWAQIHQWA 8P DSRIR P £JLFR SDUD HQMQDU
QRGID GHRXWEWR HQWHDV K HDV K

( QFRQVWR 3HGDIpJLFR 2 IXVXIR GD ( GXFD&¥R HR SDSHOGDVHP R©G HV QRGID GH
RXWEWR K QR$XGWURG63=1 QD F.GDGHGR 3RUR

&DP SDQKD (P GXDVSDMDYWV FRP 1D DV H LGDV D HFFR®V WHD@ DGDV SRUGLLLJHQWAV GR
63=& DW GHRXVWXELR

)DU D 3WRIHWRUHY 9DARU] DGRV ) XWKLR * DIDQVIGR FR®FDGD SRU GLLLJHOWAV GR 6' 3* /
HP HVFRD®V GRV GIMWUVRV GH/ IMERD 6DQVIDUP H6HWEDCDW  GH RXVXELWR

&DP SDQKD (P GXDV SDDYWDV QR =P EVMR GDV FHBEWDO HVY GR ' 0 3 GLYXQDGDV HP
YEUDVHVFR®V GRV$ CRUIHVSHR 6' 3$

S5HXQL HV H SBIQEURV HP  GLYHUWDV HVFROV HP FROMQVR FRP FRM&FDSG¥R GH GRQDV HP
HVFR®V GH VRRGR R 6 XOGR SD VHVIDP E«P DA XQV FDUM] HV SHRR 6' 368/

$)1( Q¥R YDLGAMMAUGH SLRFXIDUFRQWAKIUXP IXVKLR P HBRUH TXH YD®&RU]} H RV GRFHQMV

H UHFRUGRX QHWM GID TXH « [P SHURVR YDEU] DUDV FDUHLDV FRP R EDVH SDUD HWD HGXFDEXR GH
TXDAGDGH TXH VRGRV SUAWWQGHP RV DBDQEDU DWIP FRP R SDUD JDUIDQWURY GILHVRY H FRQGIS HV
GRV WDEDBDGRUHV GD HGXFDEXR H IQYHVWHP  HBIYDGRY QYHY GH IRWP DEXR LQIFDOH FRQADXD
(WD YDBU] DE¥R GHYH LQFOXXIU D GHWLP IQDE¥R GH FRQGI® HV GH WDEDBR HP VHIXWDQED QDV
HVROV LQFOIWU @ WAV DR WP SR GH WDEDBR TXH « H LJIGR DRV SIRIHMARUIHV UWHIXOU R
GHVHQYROIP HQR GDV FDUHLDV HARQKHAHU R WDEDBR TXH « GHVHQYROIGR FRP HP SHOKR
IOFOXIUR GILHVR D XP D DSRVHQWIEKR GLIQD ¢ HWRELTGDGH H VHI XUDQED QD SLRIMAR

2 ' ID 0 XQGEDOGR 3LRIHWRU FHBELD \VH DOXD® HOWM D GH RXWELR ) RL HP TXH IRL
GHAGIGD SHD 81 (682 MQEP HOM FRP D ,QWALODARQDOGD ( GXFDE¥R D FHBEWEYR GR ' 1D
0 XQGIDOGR 3WRIHMARU QHWH GID (W GDWD | RL VFRBIGD SDLD UHFRQKHAHU D 1P SRUNQAD GD
' HFDWS¥R GD 2,7 HGD 81 (6&2 VREWH D FRQGIGER GRV WDEDBDGRUHV GRAHQMY FRQFUHW DGD
HP  GHRXWELR GH






7%/ ,6

UHI RUED XU ~QFLD

GH P HGLGDV SDLD FRP EDVWAU
D EXURFLDFLD QDV HVFRMV

2 P DV UHFHOM LHDWUR GD 2& ( 7$/.,6

7HDAKIQU DQG / HDLQIQ , QWLQDWRQDO
6XUH  TXH DQDOD DV FRQGOG HV GH
WDEDBR H DSUHQG] DUHP GRV SURIHWRUHV H

GLHRIH HFRDUHVHP  SDVHV FRQILLP D
XP D UHDIGDGH KE P XIMR GHQXQADGD SHD
) HGHDE¥R 1 DARQDOGD (GXFDE¥R )1( R
H FHWR GH WDEDBR EXURALEWFR FROWMIML
XPD GDV SUQASDY IRQMV GH VWHW
GHVWP RWYDE¥R H GHVIDWM SURIMRQDOGRV

GRAHOWMV

2 6HAUHEUR * HDOGD ) 1 ( 3HGLR “DUHLRV
DFRP SDOKDGR  GR  6HAUHVEUR ([ HFXWYR
3HGR %4DQG¥R HWMYHDP SUHVHOMY QD
P DQK¥ GH GH RXWELR GH QR HYHOR
GH DSUIHVHQWIEXR QDARQDOGR 7%/ ,6

TXH WIYH OUDUQR 7HDAR 7KDID HP / VERD

(QAH DV YEUDV GP HQV: HV DYDIDGDV R
HAWXGR GHMEBFD TXH WU GHP DVMDGR
WDEDBR DGP IQMADAR HAE HOAH DV W-V
SUQHASDY FDXVDV GH VWHW GRFHOM VHQGR
XP IDRU DP SOP HOM WHSRUEGR SHBRV
SWIRIHMWVRUIHV GH GLHHQMV QYHY GH HOMCR
(W VREUHFDUI D GH VBUH DV Q¥R SHGDIpJ LDV
UHALD WP SR HOHUID H IRFR ¢TXI®R TXH «

HWHQADOQD P DMAR GRAHOM  HOMQDU H
DSRIDUD DSWHQG] DIHP GRVDO(QRV

$Q@P GWR R LHOWUR CGD 2 & ( HVIGHQAD
TXH D IDO® GH WP SR « XP GRV SUQHSDLY

HQWDYHV ¢ SDUAASDE¥R GRV SLRIHWRUHV HP
DOH  CH IRWP DE¥R FRQVOXD
FRP SLRP HWQGR R VHX GHVHQYROIP HOR
SIRIMRQDO (WD HVDWH GH WP SR «
|UHTXHOWP HOM H STFDGD SHR SHVR GDV
H{ LJ-QFDV DGP LQMADWYDV TXH FRQOWOXDP
D FAHVHU WP TXH HMB XPD
FRP SHOWD&¥R UHDO QR KREUR RX XP
IHRWER GR DSRR WFQFR H ®RJWER QDV
HVFROV



$ )1( VXE@XD TXH HWBV FRQFOV: HV
IQMODARQDY FRQUWPDP R TXH DV
&RQUX®BV 1 DARQDLY UHDQ DGOV GHVGH

M YIOKDP DSRQEQGR D EXWRADAD
H FHVMYD QDV HVFRDV SRUMIXHVDV « XP
SIREBPD HMXWWDO TXH GHWID RV
SWRIMRQDY GD VXD IXQ&¥R SHEDIPJILD H
FRPSIRPHW D TXDIGDGH GR WDEDBR
GHVHOYROIGR <« SRU DMAR  XUHOM
VP SQIFDU  SWRAHGP HORV ~ HIP LQDU
WHGXQGEQADVY H JDIDQWJ TXH DV VBLHDV
DGP IQMADWYDV Q¥R \VH VREWUHS- HP ¢
FRP SRQHQWM GMYD H HGXFDWYD

)DFH D HWM GHWDIIR D )1(
HHOMP HOM D SOWIRWPD  GUMIO
7277 P SGEDH SW XPD  IQADAD

SIRQHLD FUDGD HP SDUFHUD FRP D $) (7
$WRADG¥R SDWD D) RWP DE¥R H ,QYHWMI DEXR
HP ( GXFDE¥R H 7WDEDBR GHVWQDGD D RXYWU
GILHVEP HOW RV GRAHOWA H GILHRUHV VREWH
DV SUQASDY IRQMV GH EXWRADAD OR
WDEDBR HVFROU H D UHFRBHU SURSRWV
FROFUAVIV GH P S@LFDEFR

SWDY«V GHWM QT X«UWWR QDARQDO D )1(
SUHWIQGH FROWKIU SIRSRWRV
IXQGEDP HOMWGEDV TXH SHP MIP WHGX] WU D
FOUID DGP IOMADWYD YD&U] DUR WP SR GRV
SWIRIMRQDY H IHRWEDU D AHOADOEDGH GR
WDEDBR SHEDIPJIFR $ PHW « FODWD

GHVEXURADA DUSDLD HMQDU

$ SDUMHSDEfR GRV  SWRRIHWRIHV  «
I XQGDP HQUBOSDLD TXH HVM HV RUER FROMIYR
SWRGX] D UHVXGRGRV HHWYRV 3RUMR D)1 (
DSHD D VRGRV RV GRFHOMV H GILHRUHV
HVFROUHY TXH FRQMEXDP FRP D VXD YIWR
H H SHU=QAD SUHHQFKHQGR R TXHWMRQEUR
GVSRQYHOHP ZZZ P STEDHSW

&ROQVXOW DTXLR 5 HOWUR 7$/ .6







" HVEXURFUDW] DUSDWD HOVL.QDU
D XW-QFLD TXH R VLMWHP D
HGXFDVIYR M Q¥R SRGH LJ QRUWDU

2 XWELR IRLXP P -V HP TXH D EXURADAD
YRORX D RFXSDU R FHOWR GR GHEDWM
HGXFDWYR

2 HDWUR 7$/,6 G 2& ( YHR
FRQIILP DUDTXI® TXH VRGRV IHFRQKHAHP RV
3RUXIDO WP  SWIRHARUHV  DOEBP HOM
FRP SHWIQMV GHGIFDGRV H HQAH RV P DIV
\DAMHWRY FRP D SWRIMHR &RQMGR KE
XPD VRPEW SHUMMOM TXH DP HDED
FRP SLRP MU R HWHOADO D EXWRADAD
H FHVWYD TXH FRQVRP H WP SR HQHUID H
P RWDSFR

$ )HGHWDER 1 DARQDOGD (GXFDE¥R )1 (
WP MGR XP D GV YRIHV P DIV IILP HV QD
GHQY/QAD GHVM SUIREGP D HVWKWLDCH P DIV
GR TXH R GHQXQADU GHAGIX DU &RP R
@QEDP HQR GD SOMIIRWP D VP STFDH SW D
)1 ( TXHURXYU GILHVEP HQWM SWRIMRUHV H
GUWHOMY HWROWMHV  IGHQMIEDQGR RV
SIRFHGIP HQRY TXH FRQVRP HP WP SR \HP
DALMVAHQEU YDBRU SDUD TXH SRWOP  \VHU
VP S@IFDGRV RX HIP IQDGRV (P SDWDBI® D
&RQVX®D 1 DARQDCSLRP RYIGD SHD ) 1 ( YHR
HRWEDU HWM DBUD HYIGHQADQGR R
DJWDYDP HQWR GD EXURALDAD H D SHMMAQAD
GH P £V FRQG© HV GH WDEDBR QDV HVFRDV
SRUMIXHVDV

2V GDGRV GR 7$/ ,6 WR IOHTX YRFRV R
HFMWR GH LHDV DGP IQVADAYDY HWE
HOWH DV WV SUQASDLY | RQMV GH VWHW GRV
GRAHQOMV SRUMIXHVHV 0 XIVRV SURIHWRUAV
WHHHP TXH D FDUD EXWIRAEWD @ MD R
WP SR GVSRQYHO SDID SWHSDUDU DX@V
WDEDBDU HP HTXISD H IQYHWU QD XD

IRLP DE&¥R FRQAXD DVSHRV  HWHQADLY
QXPD SWRIMKR TXH HLH DXDJDErR

SHP DQHOM

0DV DV FRQWHTX-QADV Y¥R DIQGD P DV
®UH 2 EHP HWVBU H D UHMQSR CH
SWIRIMRQDY HVWWR HP MR TXDWH XP
WER GRV GRFHOMV P DIV NRYHQV DGP WM
SRQGHDU DEDQGRQDU D FDUHLD QRV
SW[lPRV HOR DRV DSRQMQGR D
EXURADAD FRP R XP  GRV IDRUHV GHAMYRV
GHWD IOMQE¥R

$ )1 ( WXEQKD TXH HWD VREUHFDUID Q¥R «
DSHQDV XP D TXHWYR GH FRQIRUR MERWO
PDV XP SWRE®GPD GH TXDIGDGH H GH
H LA-QFLD HGXFDWYD &DGD KRWD SHUGIGD HP
VBUH DV UHGXQGDQMVY « XP D KRWD UHWLDGD
DRV DOXQRV DR SOQHDP HQR H ¢ LORYDEXR
SHGDIPJLED



P SRUB IHFRQKHAHU TXH D EXURALDAD WP
XPD IXQ¥R GUWD DR JDDQW
WDQVSDU-QAD H RUDQ]DE¥R 2 SWREGP D
VXWH TXDQGR VHWDQMRWP DQXP IlP HP \L
PHPD DIPHQBQGR XPD FXGXWD CH

FROMRR H GHVFRQIIDQED TXH VRBH D
DXVRQRP 1D H GHWYD&U] D R SLRIMMRQDOAP R
GRAHOM

' VEXURADWDU FRP R GHHQGH D )1( «
GHYROHUWP SR FRQIIDQED H DXVRQRP LD DRV
HGXFDGRIHV H SIRIHWRUIHV H HP  YAP D
DEOH YDBRUDU R HMQR H TXHP R
FRQFUHW D VRGRVRV GIDV

¢ SRIV WP SR GHR 0 LQMAUR GD ( GXFDEXR
&-QAD H ,QRYDE¥R 0 (& DWXP U TXH
WP SQLFDU« YDRUI DU 2 7$/ ,6 « FDWR
D)1 ( « SHOMMMOW H DV HVFRDV FRQIILP DP
KE EXURFDAD DP DIVHWP SRDP HQRV

< XUHQM XP D YRQWGH
SROMD IILP H H SIHWD HP
P HGIGDV FRQAUIHVV TXH
GHYROD DRV GRFHQWMV R
WP SR H D VHIHQIGDGH
QHFHWEURV SDUD \H
GHGIFDUHP DR HWHQADO
HMQDU



)1 ( WHDJH DR 5 HOWUR
GR 2 UEDP HOVR GR
(WDGR SDLD

< WP SRGHR 2 L&DP HQR LHOMUD [P SRUNQAD TXHR SDVAE] DMEXIU¢ ( GXFDEER

$)1( UHDIIX FRP SUHRFXSDEXR ¢ SLRSRWR GH 2 LEDP HQWR GR ( WWEGR SDUD FROMGHDQGR
TXH R GRFXP HQR DSUHVHQWGR SH®R * RYHUQR Q¥R GE DIQGD UHVSRWED ViXI LFHQWM DRV GHVDIIRV
HVWAXVKLDLY TXH R VHVMRUGD ( GXFDE¥R HQ LHQW®

(PERWD WRQKHD D P SRUNQAD GH DOXP DV IOMQO HV H SIWADV QR GRFXP HOR
QRP HDGDP HQW D DSRW QD P HBRUD GDV FRQGI® HV VDDUDLY H QD YD®U] DE¥R GDV FDUHLDV D
)1 ( VXE@XKD TXH P XMV GHWDV P HGIGDV FROMQXDP VHP  GRVGYR RUEDP HQWOFDWD QHP

FDOIQGEUR GH H HFXG¥R GHIIQIGR

30D D )1( « LQDFHVMEYHO TXH WH FRQWOXH D DGIDU D
FROAHWDSYR GH FRPSWIRPIMRV DWXPIGRV FRP RV
SWRIMMRQDY GD ( GXFD&¥R QRP HDGDP HQWM D YD®U] DE¥R GRV
VDBURV D WHGXE¥R GD FDUD EXWRFEWD H R HRWER GRV
UHRXURV KXP DQRV QDV HVFRDV

$ )1( UDILP RX TXH HVLE DWMQOW H SUAVHOM HP \RGR R
SIRAHWR GH GIVFXWAR H DSLRYDE¥R GR 2 WEDP HQR H LJIQGR
TXH D ( GXFDEXR VHD WDVBGD FRP R SURUGDGH QDARQDCH TXH DV
SWRP HADV VH WDGX]DP HP P HGIGDV FRQAUHV FRP [P SDPR
UHDOQD YIGD GRV SIRIHWRUHV  HGXFDGRUHV H WDEDBDGRUHV GH
DSRIR HGXFDWYR






6' 3% QD GHIHVD GH XP

UHI X@P HOVR GH FRQFXUVR
TXH GLIQU LTXH H YD@&RU] H
RV SWRI HWRUHV GRV $ CRUHV

2 6' 3% HQGHD GHVGH D KHYIW¥R GR SHIXOP HOR CGH &ROFXUR GR 3HWRDO RAHOWM GD
(GXFE¥R 33U (VFROU H (QMOQRV %EMFR H 6HFXQGEUR SHR TXH UHIMB FRP R SRMWYD D
DEHUMXUWD GR SIRAHWR QHIRADGEH IHYW¥R GR DIXDCES®&P D QR SIHWUWR P =V GH IHYHUHLR

3DIDR6' 3$ R DWDBHIXOP HOR Q¥R JDUDQM D HWRELDGDGH GRV SURI MMRQDLY GRAHQMY QHP
WR SRXFR SWRP RYH R IlP GD SUIHDUHGDGH SH® TXH D VXD LHYM¥R FROWIML XP D P HGIGD
| XQGDP HQUBOSDUD DWQILUR GHVHIGR REMMIYR GH DWDLUH |1 DUGRFHQWMY QR VWMP D HGXFDWYR
UHJ LRQDO DWAQXDU D | DOR GH SLRIHWRUHV FRP EDWIUD VIWDE¥R GH SUHFDUHGDGH GRV GRAHOWV

FROADGRV SWRP RYHQGR D VXD IQWMIWDEXR QRV TXDGLRV H FRQRIHW DU GH P RGR HIFD] D
HWRELIGDGH GR FRUSR GRAHOWM HP TXDGLR GH HVFR® YD®&U] DQGR H GLIQUIFDQGR D SURIMAR

GRAHQM

(IHAYDP HOM VEOFRP R R 6' 3$ DWP SDGDP HOWM R DILLP RX H D SLEWED GRV FRQFXURV GRV
P RV DQRV UHD() DGRV DR DEWIR GR GIS®P D HP YWJRUR GHP RQWMRX R' HAUHR / HIIMDWYR
5HILIRQDOQ | $GH  GHDEUOQ¥R JDUDQWM D MVWED D HTXIGDGH H D WDQVSDU-QAD GRV
FROPXU/RV GH SHWRDOGRFHQM QD 5HII¥R SRGHQGR DWW QDOXQV FDVRV DWXP lUVH FRP R XP
| DIRUSHUWXUEDGRUGR VMMP D

2 DMDOSHIX@P HQR DR SUHYHU D LOMIWDEXR GH GRFHQMV DADY«V GH TXDGLRV GH IBD Q¥R
DRUMVAHQURX HAWRELIGDGH H DIQGD VH YHULIEDUDP  DOXP DV GHMIXDGDGHY 2 SXHP RQRV ¢
RUDG¥R GRV TXDGLRV GH LBD H DBLWEP RV SDUD DV LOWVMEDY TXH HAWMV SRGHUDP  YIUD SURYRFDU
EHP FRP R D QHFHWIGDGH GH VH GHIQUR WP SR QHFHWEUR GH VHUYIER SDID TXH XP GRAHQM
IQMILH RV TXDGLRV GH HVR® GD 5$$ FRP EDWMQGR GHWD IRWPD D SUHDUHGDGH H
SURP RYHQGR D HWRELIGDGH GR FRUSR GRAHQWM QD 5HII¥R &RQWOXDP RV D VHUD ¥QIFD LHI ¥R GR
SDVWHP R GHYIGR HQTXDGDP HQR ¢ @P ISR GD FROWDVEXR VXFHWLYD QR aP EIVR MERWDOGH
HGXFDGRUHV GH LQI s QAD H SLRIHWRUHV

2V SIREGP DV VXUILGRV QRV YAUIP RV FROFXURY DEHUWRY DR DEUWIR GHWM LHIXOP HQR YIHDP
GDU W ¥R ¢V HYIQGIFDS HV GHMM MQGIFDR (MWD 1ulP X®@ FRP R VH YHR D YHUWIFDU Q¥R
FROWP SO@YD P HAGDV VXIIEHQWMY H HLEFD| HV SDUD JDIDQWU D SIRWHFXE¥R GR SLRSUMMR GH
HWEELQ) DURV TXDGURV H GH LW LDURV GRAHQMV UHGX] LQGR D SUHFDUHGDGH @ERWDOGR VHVRUGD
HGXFDE¥R QRV $ERUIHV WIQGR UHVXGEGR QXP D P DIRU IQWRELDEDGH SHWRDOH SURIMMRQDOGRY
GRAHQMV VXFHMLYDP HQM FROADVBGRY H GRV TXH IOMIWDDP RV TXDGLRV GH IBD 4, H DW GH
TXDGLR GHHVRD 4 (



$TXHON SRUIXH FROWOXDP D Q¥R WIUXP D @P MIS¥R ¢ FROADWEKR VXFHWYD HVMV SRUMXH
QDOXQVFDVRV Q¥R WP DFHWR D YDIDVGH 4 ( RX QRV FRQFXURV GH DIHVIBEXR [IFDP  VXMIVRV D
TXH FRP P DIV [LHTX-QAD DV FR®AS HV DWXP DP XP FDIEPMU DGP IQMADWYR RX Q¥R
REWIQKDP VHTXHUFR®FDEXR

2 6' 3% HOMQGH TXHVHGHYHP P DQWMUDSHQDVRV4 ( FRP XP D FUMURVD DIHUE¥R GD DEHUMXUD
GDV YDUDV TXH FRUHVSRQGHP D QHFHVMGDGHV SHWP DQHQMV 1 ¥R VH \VDODIXDUGDUDP DV
GU WP DV H SHIMYDV GRV GRFHQMV M QW LDGRY QRV TXDGLRV TXH SHBR FRQPXUR LOMUOR GH
DIHVBEYR SUMWIQGHP DSUR] P D&¥R ¢ VXD UIHMMG-QAD Q¥R VH SHUP IMOGR D VXD XGUWSDWDIHP
SRUDTXHBN TXHREWYHDP SWRYIP HQWR QR ULHVSHWYR DQR $ H SHU=QFLD GRV VAP RV FRQFXURV
GH UDXGRX HBD H SHVIMYD H DV FR&FDE HV DGP IQMADWYDV GH GRAHOWA GH 4, LQARGX] LLDP
GMRWE HV QR MMP D HYMDQGR R FXP SUP HQR GHMM REMMYR H DW QDOXQV FDVRV
SUHMGIFRX GRFHQWV GR 4 (| TXH GH[ DIDP  GH REWMUFRGFDE¥R QR FRQFXUR LOMLOR GH DIHVIBEXR
H TXH IRDP XGMDSDWDGRV SRWMURWP HQM SRU GRAHOWMV GH 4, FR®FDGRV GH IRWP D
DGP [QMADWYD

3DWDR 6 3$ XP SHIXOP HOR MR WDQUSDUHQM H HTXIVWYR TXH VUYD R VMMP D HGXFDAYR
UHJIRQDOSUHWXS: H

$ GHHW GRV4 ( DR P HW RWP SR TXH UHDILLP D D RSRVGKR ¢ P DOXWIQS¥R GRV 4, SRUMXH
Q¥R VH FRQIIWP RX FRP R XP  IOWAXP HQWR GH UHVRAG¥R GRV SWREGP DV GD SUIHFDUHGDGH GRV
GRAHOWMV RURX HQARSID QR WWMAP D H YHR DIQGD DIWYDUD D& HNMGD HWWRELQGDGH GRV TXDGRV

$ GHHVD GH XP D HHAWYD H FOID @P IMBE¥R GD FROADWEKR VXFHWYD QR aP EMR MERUDOGH
HGXFDGRUHV GH 1QIaQAD H SLRIHWRUHV [ DQGR R SWDIR P £[ IP R GH GXWDE¥R GRV FROWDVRV D
WP R VXFHWLYRV FHBEWDGRY SHD DGP LOMADEYR HGXFDWYD UHIIRQDOFRP R SHWRDOGRFHQM
SDUD D VXD IQMIWDE¥R HP TXDGLR

$ RSRVGFR ¢ DWRADSYR GRV LOFHQWYRV SDWD D 11 DE¥R H DWDE¥R GH SHWRDODR QRYR
WHIXOP HQWR GH FROFXUR SRUHVELP RV D FUDUYDJ DV SDUD QHRHWIGDGHV SHUP DOHQMV TXH M
HWE UIHIXOP HQWGD QD VXD | uP X@ GH DEHWXWD FUDQGR D VHIXLUSURUGDGHV HVSHALLFDV SDUD
HWDV YDIDVTXHS: HP HP FDXVD D SRWELIGDGH GRV GRAHQWA VH DSUHVHOWUHP DRV FRQFXURY
DQXDLY 2 V IQFHQWYRY GHYHP  VHUH DVBP HQWM D |HUDP HQW TXH HE LHIX@P HQWGD QR ( &'
XP LOWKP HQWR GH IEACP RGHDER TXH SHWP VD GHIRWP D £JIOUHVSRQGHUEY QHAHVWIGDGHY GH
FDU-QAD GH SHWRDOGRFHQWM QDV GLLHIHOWA HVFRDV H JUXSRV GVASTDUHY H Q¥R FRP R DIRWD
VH SUMWIQGH DILLP DU FRP R P DIV XP  LQWAKP HQUR GH DEHUMWD GH YDIDV HP FRQFXUR FRP D
DWEXIG¥R GH QRYDV SURUGDGHV TXDWH SRU WP SR LQGHWAP IQDGR QXP P RGHR M
DQWMURLP HOW UHVIMIGR SRUXQDQIP LGDGH GH FRBFDE¥R GH GRAHQWAV TXH ILFDP @ MIGRY QDV
VXDVRSG HV FRQFXUDLY



$ FRUHS¥R GDV SURUGDGHV H MW QR DYDAHI XOP HOMR SHUP IMOGR DRV GRAHQWV TXH
M SHIMOFHQGR DRV4 , Q¥RWP D SRWELIGDGH GH FROFRUHUSDWD R 4 ( HP RXWRV JWXSRV SDUWD
RVTXDY SRWXHP KDEIDMCSER

$ FRUHS¥R GDV HOARSIDV RUDGDV SHDV SURUGDGHYV GR FROPXUR GH DIHWGER H D RUDS¥R CGH
P HFDQMWP RV GH HHWYD 1M DE¢R H GH @P IMIS¥R GRV DEXWVRV TXH HYHQXD® HOM SRWDP
H MAU P RUD@ DQGR H GIVSRQELD DQGR DV FR&FDS HV QHWRV SURUGDGHY SDUD VRGRV DTXHBV

TXHH HWYDP HQWM GHOV QHRHWAMVEP

&KHIDGRV DR IIlP GR SWIRFHWR QHIRADO R 6' 3% FROMGHWD TXH IRL SRWYHO FRQWOXDU D
DSHUHERDU D SUIRSRWD GH LHYLWAR GR 5HIXOP HQR GH &ROFXUR Q¥R VH WIQGR QR HQBQWR
FAKHIDGR D FROMHQ\R HP DOXP DV P DWUDV FRQUGHWDGDV IXEWDY HYIQGFDGDV GH IRWP D
YHP HOM SRUHVM VIQGEDR SRUFRQMGHE @V SLRP RIRUDV GH XP SHIX@P HQR GH &RQOFXUR
SDXVBGR SHD HTXIGDGH MWED H WDQVSDU-QAD SDD VRGRV RV GRAHOMV GRV $ERUHV H

FROVHTXHOWP HOM P SXOIRQDGRU GD GLIQUIFDE¥R H YDRUJDE¥R GD FDUHLD GRAHOWM
VRUDDQGR D P DLV DWDWYD

2 6' 3% QDIDWH GHGMRXWAR GUIMDWYD TXH DIRW GHFRUH FROWQXDLE D SUIRP RYHUMQWR CRV
JWXSRV SDUDP HOWIHY GD $\WWHP EGID / HIIMDWYD GD 5HII¥R $XWQRP D GRV $CRWIHV $/5%$$ D
LOWRGXS¥R GHDOMDS HV TXHSHWP MP FRULIWUH RX P HBRWDUR GRFXP HOWR [1QDO

&ROMOXDUHP RV D GHHQGHU D H SHYD GH FRQFUHMI DU XP GIS®P D MR WDQVSDUHOWM H
HTXIVDAYR TXH

YVSWRP RYD D HARELMGDGH GRAHOWA XQUIFDP HOW DWDY«V GRV TXDGLRY GH HMARD

WRP HOM D DWDE¥R H D Il D&¥R GH GRAHQMV Q¥R DSTDQGR XP P RGHR GH SURUGDGHV
DWRADGDV DRV LOFHQWYRV ¢ 11 DE¥R GRAHOWM

YO¥R REUJXH DR FXP SUP HQR GH SHR P HQRV R SUP HLR DQR GH SLRYIP HQR QD HVFRD RX LBD
RQGH R GRAHQW REWAYH FRBFDE¥R QRV FRQFXU/RY LOMUDR RX H WILDR RX DR FXP SUP HQWR GH
RX DQRV SDWD D REWQS¥R GDV YDIDV GIVSRQELT} DGDV SDD RV IOFHQWYRY QRV FROFXURY
IOMOR H WILDR H GH FROADVEXR

WDERU] HH GLIQUITXH RV GRAHQMV TXH
H HUFHP D VXD SWRIMAR QD5$$

$' ILHR



( QWH DQJIYAMDV

H SUHFDUHGDGH

R TXRVGLDQR GH XP D
SVIFU@RJ D HVFRD®U

6HUSVIFU®ID QXP D HVFRD « DQWAV GH \MGR FDUHIDUMBQARV 6IGQARV GRV DOXQRV TXH Q¥R
FROHIXHP FRBFDUHP SDDYWV R TXH VHOMP  GRV SLRIHAWRUHV TXH GMDEDP R
DAEV GHXP VRUIVR SLIRRFROUH DW GDV IDP @DV TXH SIHHHP DAHGMBUTXH « i XP D IDVH
( QRP HRGMRWGR VBP E«P FDUHIR RVP HXV SUSURVVGQARV

0 XMRV SHQVDP  TXH P HX WDEDBR « UHVROHU SLREGP DV 0 DV D YHUEDGH « TXH TXDWH
VP SLH Q¥R WIQKR VROG HV SLRQWV 7HQKR DSHQDV XP D HVFXV® DMQ XP D SDOYWD GH
DFRBIP HQR XP RBDU TXH WQB Gl1HU Q¥R HWEV WRJIQKR $ DQIYAMD « SHUFHEHU TXH
PHPR DMP KE GRUIHV TXH Q¥R FRQWR DBDQEDU <« GXWR DGP MU P DV Q¥R KE P £JIFD
SRWYHO

2 XWD |HUGD « D VROB¥R GD IXQE¥R ' HVEBRFR P H HQAH SLRIHWRUHV DXXQRV GILHO HVH IDP @DV
PDV P XMV YHHV MORPH SHGIGD HP VRGRV HWHV HVSDERV $OXQV HVSHIDP TXH HX
HOWHIXH GIDIQUWWMERV ESIGRV LHDWURV FRP R VH IRWHP LHFHMV 2 XWRV HQMQGHP R P HX
WDEDBR FRP RDOR GHRIDWYR XP O] R SHEDIWJIR ( FRUHWR MR GuL

&DUHIR SDUD FDVD SHGDERV GDV KIMMUDV TXH HVFXWR. $ TXHBI RBDUSHUEIGR GHXP  DGROMFHQOM
D WDLYD FRQWGD GH XP D RUDQED D YR] HP EDUIDGD GH XP D SIRIHMWRID 1 ¥R KE FRP R GHVDIDU
FRP SGMIP HOM 6P  QuV SVFU®JIRV DSUHQGHP RV VREWH DXVRFXIGDGR P DV HQWH WRUD H
SIEWED KE XP DEMP R 4 XHP HVEX\D VBQWR VP E«<P  SUHAMD VMUHVEXWBGR ~ H QHP VHP SUH
HQFRQWD HVSDER SDLD MR



6HUSMFU®ID HVAROU« VP E«<P YLYHUQR P HR GH FRQWDGI® HV ' HXP @GR R GIVFXUR ERQUA
GHTXH DVDYGHP HQEO« XP DSURUGDGH HTXH D HVFR® SUHAVD REDUSDD R DXQR FRP R XP
WGR ' RRXWR D UHDIGDGH AXD EDI RV VDBURV FROADRYV WP SRIEURV DO GH LHEXURV H
DOXP DVYH HV XP HVSDER [P SURYIVDGR RX SDUMBDGR TXH P DCP HHAH R QRP H GH J DEIQHWM

(QMMMAHP H YHUTXH R FXIGDGR FRP D P HOM H FRP DV HP RS HV DIQGD RFXSD XP  (XJDI
VHRXQGEUR GHOWR QDV QRWDV VARV ( QTXDQWR VH LQYHM HP - LI DHVAKWWLDY WWFQR®RJLDV R>
UHVXGORGRY HP DYDIDS HV H WALQDV R WDEDBR SMFRQJLFR « WDVWIGR TXDVH FRP R DFHWUUR
DOR TXH SRGHVHU HQ XJDGR TXDQGR R RUEDP HQUR DSHUD

$ SUHFDUHGDGH Q¥R HAE Vu QD HAKXWD P DVWIP E«P QR MROP HQR 0 XIMRV SMHIRIRV \AF

FROADVEGRY SDUD DWIQGHU FHQWIQDV GH DXQRV WR| LQKRV VHP HTXISD GH DSRIR VHP WP SF
KEELOSDUD DFRBHUFRP  SURIXQGIGDGH FDGD SHGIGR RX VRIAMIEKR

$ H SHAIWYD « GHVXP DQD TXHHP TXHHX G- FROW GHWGR FRQQRVHP VDD GLIEXGDGH
GHDSWHQE] DIHP VRIUP HOWR HP RARQDORUHQWISKR ¢VIDP @V DSRIR DRVSWRIHMRWHY - 7XGF
MRWWHP UHFXURVHWHP Y QFX® @ERWDGHWEYHO

( KE DIQGD D TXHW¥R GR UHFRQKHAP HQR 4 XHP QXQFD RXYIX FRP HQWURV FRPR « W
FRQYHUDU FRP DOXQR RX SMIFR®JID Q¥R « SURUGDGH DIRWD" (\WH RBDU GHWDRU] D Q¥F
DSHQDV R SURIMMRQDOP DV D S SUD VDYGH HP RARQDAGH VRGD D FRP XQUGDGH HVFROU

(X WIR FOWR 6LIR SRU'XH DALHGMR TXH FDGD HVEXWB 1D} D GUHHQED TXH FDGD HVSDER G
DFRBIP HQUR DEUH RSRUMQIGDGHV SDLD WDQV RUP DUKIMAMUDY 0 DV« IP SRW YHOQ¥R FDULHI DUD\
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GD\DYGH P HOWORFR « O R « XP D QHFHVWGDGH XU HOM
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TXHILEIIOO0 HWP RTXHIP SHUHW
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&RP DAXR ( XURSHLD SURU] D
'$ OD FL-QFLD H LOYHW DEXR

$ ,$ QD FL-QFID « XP D GDV SURUGDGHV GD 3UHMGHQWA GD &RP AR ( XLRSHID 8 UX® YRQ
GHU/ H\ HQ 2 HYHQVR LODXJXUDOGH @QEDP HQVR GD LQLFLDVIYD 5 HVRXUFH | RUS$, LQ 6FLHQFH LQ

(XWRSH 5$,6( & GHFRUHQRVGIDV H GHQRYHP ELR GH

HP &RSHOQKDID 3RUWHX

@GR RV MQGIFDVRV HXURSHXV GD HGXFDE¥R HW¥R P XLVR SUHRFXSDGRV FRP RV GHVDI LRV QR
HOMIQR VXSHURU H QD LQYHWIODS¥R QRP HDGDP HOW FRP TXHWWHV GH SUHFDUHGDGH
GHVLIXDAEEDGHV VDDUDLY HQWH KRP HV H P X®&HUHV QEHUGDGH DFDG«P LFD RX JHWAR H

| LODQFLDP HQVR

1R P EMR GR ' IE®RJR 6RADO 6HVRUDO GD
(GXFDE¥R (66' ( HP LQIGV GHRUHX QR
GD XP GH RXWELWR GH GRW P IOH YIOM H
AQFR HP %X[ HDV D LHXQI¥R GR * KSR GH
7WEDBR VREWKH (QMQR  6XSHURU H
OMHMMD¥R  FRP XP HOFROAR
SUHSDUDWUR HQWH RV VIQGIEDVRY HXURSHXV
UDODGR QR GD DQMURU QD \HGH GR
&RP W 6IQGFDO (XURSHX GD ( GXFDER
&6(( QDP HVWP DAGDGH

2 (66 ( HQYROH UHSUAVHQEQMV GRV
VQGIFDRY HXURSHXV GD HGXFDE¥R |LIDGRV
QD ,QMUDARQDO GD (GXFDEXR  (
HSUMHQEQWMY ~ GRV  HP SUHIDGRUHV
HXURSHXV GD HGXFD&¥R H SRU IIP D

&RP MAR (XWRSHD  &(
' IE®RIR6RADO’ 6 HXURSHX

TXH IIODQAD R

' HSRLY GH DSWRYDGD D RWGHP  GH WDEDBRV
D IHXQI¥R FRP HERX FRP XP D DSUHVHQWIEXR
GH' DUR&DSH]XWR & VREWHRV ~ DQRVH
RIXWUR GR ( VSDER ( XURSHX GD ,QYHVWI DEXR
((, PXNR REMMIYR « R GH FUDUXP P HUFDGR
YQIFR GD 8Q¥R (XWRSHD 8( SDWD D
IQYHMAWIDE¥R D IQRYDE¥R H D WFQR®RIID $

IQFDAWYD |RLOQEDGD HP HVWRILHX XP D
UHQRYDEXR HP

" DUR &DSH ] XWR DERWGRX D DIHQGD

GR ((, H D QRYD DIHQGD
DSWRYDGDHP P DIR SDWDGR



BHIXIX VH XP HVSDER GH IQMUIP ERR H
GHEDW VREWH DV IQFADADV GD & QHWD
PDWUD HQYROHQGR R 3WRIWDP D4 XDGR
SDD D ,QHMWDE¥R H ,QRYD&¥R H D
(VADWJID GH $STDEXR GD ,$ QD &-QAD $
&( TXHUXP P HIDGRYQIFRHWHP [LRQMLDV
SDWD D IQYHWIDE¥R IQRYDEXR H WIFQR®JID
HP VRGD D 8( 2 QGH RV SDWVHV \H XQDP H
P HERUHP DV VXDV SROADV H VMMP DV GH
IQ'HMMWIDE¥R H RQGH HIMB XPD OH
ALFX@EXR GH IQYHWI DGRUHV FRQKHAP HOWR
HLORYDER

$V SROAFDV HVAKWXUDLY GR ((, YMDP XP D
A=QAD DEHU® LQIWDHVAKWILDY DGHTXDGDV
GH IQYHWIDE¥R D LIXD@DGH GH J«QHR
IOFOMYD H IQMUHARQDO \VRUWQDDU DV
FDUHLDV GH IQYHVMIDE¥R P DIV DADWYDV H
VXVWQEYHY XP D DYDIDEXR GD SHVTXIVD RX
DP HBRUD GR DAHWR GD 8 ( ¢ H FHOQAD

3RU WX @GR DV DS HV GR ((, EXWDP D
HTXIGDGH QD A-QAD DEHW® SWRP RYHU D

A=QAD HXWRSHD SDWD XP HARWIMMP D G+
SROMNDV D,$ QD A=QAD QD 8( P HERWUL
HTXIGDGH QD SHVTXMD WGR HP YWD G-
XP D QRYD HUD QD JHR GD LQYHWI DE¥R

$ & SWHSDDD XPD FRQUXGR SYETD
HWXWUWDGD HP WRV £UHDV SUQASDY G-
DFRWER FRP D &RP XQEDE¥R VREWH XP [
%AAMRD GH &RP SHWAIGDGH SDD D 8( §
%/AAMRD SDWD D &RP SHWAYIGDGH « R LRWLF
GD &RP IMAR SDD LHDQEDUR GIQDP WP R GL
(XIRSD H HWMPXOU R FHAP HOR
HRQIP IR (® EDWDWH QD DQEQH GF
SHOWUR GHO DUR' WDIKLVRELH R IXWLR GL
FRP SHWMGDGH HXWRSHD ( WDV WHV £UHD\
WR  &R® DWUR GxllFH GH IQRYDEXR

' HMDLERQJDUD HFRQRP IDH  5HGX] LU D\
GHSHQG-QHDV

1R IlQDO GD VXD DSUHVHQWEYR ' DUF
&DSH]XWR DSWIRYHVWRX D RFDM¥R SDU
GLYXODUXP D 3@V RWP D GH3ROMDVGR ( (

$ )1 ( UHDGRX R DERMU SIHFEUR GH P XIMRV IQYHWA DCRUHV HP 3RUMIDOH QD ( XURSD H D &(
VXEQXKRX TXHR QRYR 3LRIWDP D 4 XDGLR WDLE VHIXWDP HOM P HB(RUHV FRQGS HV GH YIGD SDU

RV 1IQYHVW DGRUHV H SDUD D IQYHMWM D&¢R HXURSHDV



&6(( TXHU,$ GHDFRUGR FRP  YDMARUHY HXLRSHXV

$ ,$ QD A=-QAD « XP D Gbv SURUGDGHV GD
SUIHMGHOWM GD &( 8UWXD® YRQ GHU/HHQ $
DSIHVHOWISYR GH /IMX 6WEDW FKHH GH
XQGDGH GH ,$ HP &I-QAD H 7HFQRAJIDV
&UWADV GD &( HADWRX MR P HWP R /IMX
6WEDWDSUIHVHOWRX D ,$ QD &I-QAD H D
(WADWJID SDID D $STDE¥R GD,$ TXHIRWDP
DGRWGDVY QR GD  GH RXWEWR GR FRUHOWM
DOR $ SUPHID DMXDOQDS¥R GHWWM
GRFXP HOWR |RL UHD@ DGD HP  DEUOGH

VHQGR TXH D (WADWJLD SDUD D ,$ WIXULE
XPD DERWGEDIHP WP HBDOWM  YIVDOQGR
DSRIDURV LQYHVW DGRUIHV HP - DWW GDGH

(QWH MQHLR H MQKR GH KRXYH
IQADADV GD 3UMG-QAD SROFD GR

&RQHBER GD 8 ( QHWI P DWUD SRUNXH HD «
H WHP DP HQWM P SRUBQM

2 HYHQR LQDXJXWO GH @QEDP HOR GD
IQFADWYD 5HVRXUAH IRU $, 1Q 6AHQAH 1Q

(XWRSH 5$,6( & YDLGHFRUHUQRVGDV H

GH QRYHP ELR HP &RSHQKDID ' LQDP DUD
QR ©P EMR GD 3UHMG-QAD GIQDP DUNXHWD
(WD AP HLD MQ® AHQMAN GGHHY GD
IQGAMID LQYHVAERUHV H GHAVRUHV SROAFRV
SDWD H SRWUR P SDAR WDQM RWP DGRU GD
$ QD A-QAD H FRPR D (XWRSD SRGH

[P SXMRQDUHWI WDOM RWP DE¥R

2 &6(( VDXGRX D -QDW GDGD SHD
&RP DMAR ¢ FDSDAMDSYR GDV SHWRDV H ¢
JDUDQMD GH TXH D ,$ HWME HP FRQVRQeQAD
FRP RV QRAMRV YDRUHV HXWRSHXV $R
PHPR WP SR P DQUHWELDP \H
SUHRFXSDS HV GH TXH R SWRAHWR GH
VP S@IFDER H GAMHIXD@SR HP FXUR RX
VHD R SDFRM 2P QEXV VHE [P SDPEGR
SHD SIHAXR GDV HP SUWVDV WFQRPJILFDV
GRV (8$ TXH GHP RQMDWDP Q¥R HWEU
DIOKDGDV FRP RV YDRUHV GHP RAEWERV H
VRADWYGD 8 (



2V VIQGIFDRYV P RMDDP \VH SUHRFXSDGRV
FRP R IDRAR GHD @XDIHP GD &( DFHQWDU
FDGD YH P DIV D FRP SHWIGDGH HQTXDQWR
QRV GHYHUDP RV IRFDUHP P DIRU JIDX QRV
YDBRUHV GHP RAEWFRY QR VHVRUGD HGXFDE¥R
$ )1( SRU WX @GR HQUDWRX TXH RV
LQYH\VAI DGRUHV GHVHDP  WUP DIV HVSDER QR
GHVHQYROIP HOWR GH [HUDP HQWV GH ,$ H
QR WH @ MIUHP DSHQDV DR SDSHO GH
UHRHVRUHV

5HARQKHAGDP HOM D (XWRSD WP P XMRV
GHVDIRV SHD ILHOM QXP FRQIWRQR CH
VIMMP DV VDBURV H FRQGG HV GH YIGD
P XMR GLYHURV HQWH \L 0 DV KE P DWUDV
FRP R D SUHFDUHGDGH GHYIGR D VXFHWLYRV
FROMDRY D WIPR \VRUWDU DV FDUHLDV
DFDG«P [FDV P DIV DADAYDV D QEHUEDGH
DFDG«P [FDHXP D-QIDVHQXP GE®JR VRADO
WHDOFRP RV GHAMRUHV TXH Q¥R SRGHP RV
NDP DLV LI QRUDU

3RU MR  XUH WWPIQDU FRP DV
RSRUMXQIGDGHV @ MBGDV GH 1LQDQADP HQWR
SHR TXH R P RGHR GH I.QDQADP HQR GD
IO'HMWDE¥R  DFDG«P IED GHYH WU

GHYIGDP HOM TXHWRQDGR

&P HIDGH,$ QD' LQDP DUD



2 WP D VHIXIOM IRLR SWRIWDP D FROMQWR
GH DS HV GRV MIQGFDRV H HP SUHIDGRUHV
HXURSHXV VREWH D P XGDQED GH WQG-QFDV
QDV FRQEOG HV GH WDEDBR QR HMOR
VXSHURU &RXEH D / HRQDUGR (EQHU &6( (
DSUHVHOWU R GRFXP HQR TXH QDVAHX GH
XP FRP SWRP MR VHDGR QR 3WRIWDP D GH
7\DEDBR GR ( 66' (

1 HWH GRFXP HQR &6( ( HRV( P SUHIDGRUHV
(XWIRSHXV  GD (GXFD¥R  GD () ((
FRPSIRPHMDP \H D HDERWDU XP
SIRILPD FROMQR GH DS HV VREWH DV
WIQG-QADV GH P XGDQED GDV FRQGI® HV GH
WDEDBR QR HOMQR VXSHURU FRP IRFR QRV
H HVRV GD WDQUEXR GLI VO

$SUV XP GHEDM R &RP W DGRWX [
SURSRWE) GH SLRIDP D FRQMQWR GH DS HV

1 HVM VHIXIP HQR R &6( ( VXE@DKRX TXH F
3OQR CH$ER GD' ILHE¥R 1 RUKHIXHVD SDU
R (QMOR 6XSHURU H &RP SHWQAD\
GVSRQYHO DTXL H SUWDYD HWM DQR H F
GRFXP HQR FROMQUR VHUD P SRUBQM SDU
DSRIDUR WDEDBR GR JUKSR GH SHUMRV TXF
WDEDBD QR SW[IPR 3MQR CH $C¥F
QDARQDO

4 XDAGDGH GH HOVOR H JHWAR DFDG«P LFD

1R SRQR UH HHQADGR FRP R
$FRP SDQKDP HQWR GDV LQIADWYDV GD 8 Q¥R
GDV &RP SHWQADV 8QRQ R B6NQ
$JQHMND -HQIFND 8QGDGH GH (QUQR
6XSHURUGD &( DSUHVHQRX H GHEDWX FRP
RV SDUARSDOMV VREWH D FUDE¥R GH XP
TXDGLR HXURSHX GH FRP SHWQADV SDWD R
SHWRDODFDG«P LFR GR HQVQR VXSHURU FRP
EDWH QD 5HRP HQGDE¥R GR &RQMHER
& VREWH FDUHLDV DADAYDV H

VXVWMOQWE YHY OHWH VHWRUGD HGXFDEER

$JQH ND -HQIEND DSUHVHQRX ELHYHP HQWM
RV SUQASDYY REMMYRV GD 5HFRP HQGDGE¥R
GR &ROWBR REWH FDUHLDV DWDWDV H
VXM YHY QR HOMQR VXSHURU LOFOXIQGR R
GHVHQYROIP HQR  GR  TXDGR  GH
FRP SHWQADV SDID R SHWRDO DFDG«P [FR
(WD DS¥R IRL LHWDGD QD &RP XQEDEXR
8 Q¥R GDV&RP SHWQHRDV

$R ®RQIR GH SIRYDYH® HQM GXUDQM F
SUP HIR VHP HAH RV SDUFHLRV \VRAD)
VH¥R FRQUXGEGRY SDD R GHVHQYROIP HOW
GR TXDGLR GH FRP SHWQADV SDUD R SHWRD
DFDGP IFR $ 2 &' ( TXHR GHVHQYROHE HP
FRRSHDE¥R FRP D &RP MHR HQTXDQWR
FROADEQM HOADE HP FRQEFR FRP D\
SDUMV IOMHWDGDY 2 TXDGR G
FRP SHWQADV \WHE DFRP SDOKDGR G+
RUHQES HV PDV D IRPD FRPR WU
YDIGDGR FRP R GRFXP HQR RILADO GD 8(

DIQGD Q¥R « FOWD

2 &6(( SHUXQRX VREWH R SIRAHWR G
HDERWEYR GHMM GRFXP HOR TXHP HU
UHVSRQEYHO SHR PHW R H HQJDWRX [
GUHHQE HQAH RV SDUFHLRV VRADY H D\
SDUMV [OMUHWDGDV JHIDLY QD HGXFDEXR $
FROMEXIS¥R GRV IQGIEDWRV | RL FRQVGHDGL
P SUAVAQG YHO



2 SRQWR VHIXIOM GD RWGHP GHWDEDBRV IRL
R SOQR GH DE¥R FROMQWR SDUD D SURP RE¥R
GD TXDIGDGH GR HOMQR H GD JHWMR
DFDG«P IFD &RP EDWH QR 3WRIWP D GH
7WDEDBR GR (66' ( RV GRWY
SDUFHLRV \RADY FRP SLIRP HMUDP \H D
GMVAXWJ XP SOQR GH DE¥R FROMQR SDUD
DYDQEDU D SDUMJ GV 5HFRP HQGDO HV
3ROANDV VREWH D 3WRP R&¥R GD 4 XDIGEDGH
GR (OMQR H GD *HWMR $FDG«P LFD
DGRVIGDV QR DQR GH

2 &6(( SWRSTV VHBHARQDU DOXP DV £UHDV
SROMDV GH HOWH DV DERWDGDV QV
5HFRP HQGDO HV GH H GHVHQYROHUXP
SOQR GH DE¥R DSHQDV SDD KDV £UHDV 2 V
VQGIFDRY DIQGD WP GH IQGIFDU DV VXDV
SURUGDGHV PDV SWRYDHPHOM D
JRYHUDDEXR FROUIDOSRGHE HVEU QR RSR
GD OAD 8PD GMXWKR FRP SOP HQRU
VRELH HAM DWXQWR SRGHE WU OJDU QR
SGIQEUR GR (66' ( GH GRI GH GH HP EWRR
HP %X HDV

SRAMURIP HQM HP  FD\R GH GHAWR
SRMWYD R &6(( H D ()(( FRRSHIDWY¥R QD
HDERWDS&R GR W[\WR GR SOQR GH D&R

GXWDOQWM R DOR GH

' HSRLY GR D® RER KRXYH XP GHEDW \REWH
D IQFO\WR H D LIXD@DGH QD UHWMQEXR H

UHFUOVBP HOR GH SWRIDMDMRQDY QR HOMQR
VXSHURUH QD IQYHVW DEXR

2 (66' ( SUAWIQGH WDEDBDU QD LOFO(KR H
LIXD@DGH QDV SWEWFDV GH IHRXKVIP HOR H
UHMQS¥R WQGR HP FRQI RV GRFXP HQRV
SROMRV HXWRSHXV H  IOMUOQDARQDY
HMMOMY FRPR D 5HRP HQGDE¥R GR
&RQMHBR GH GH QRYHP ELR GH

VREWH FDUHLDV DADARYDV H VXVWMQEYHY QR
HOMOR VXSHURU RV 3UQFSIRVH 2 UHQWOS HV
GR * LXSR GH $FRP SDQKDP HQR GH YRBQKD
%8* SDWD RS5HRWER GD' P HQWR 6RADO
GR (QVQR 6XSHURU QR ( VSDER ( XURSHX GH
(OMOR 6XSHURU (((6 H D 5HFRP HQGDEYR
GD 81(6&2 VREWH R (WMWR GR 3HWRDO

" RAHOWM GR ( QMOR 6 XSHURU



6LQGEFDVRV FROWD D Gl HUIHQED VDMUDONMPLFD

$IQCD SHUAMMP  GVSDUGDGHY  \DOUDLY
HOMH KRP HQV H P XBHHY QR WWRU GD
HGXFDe¥R $ RUJHP WHDO H «\WIFD
GHVHP SHQKD XP SDSHO QD SWIHYW¥R GDV
GHMIXD@DGHY QD SIRIMER  $V FRQAS HV
VRARHRQUP IFDV WP E«P [P SDRRP
oHDwWwoPHMW R DARHWR ¢ FDUHLD
DFDG«P IFD GHYIGR DRV EDI RV VDBURY HP
FRP SDIDEYR FRP HP SLHIRV VHP HBIDOQWAV 2
SRONDV CH ' LYHMGDGH (TXIGDGH H
,OFXWXR ' (, WP E«P Q¥R « IDYRIEYHO

2 &RP XQFDGR GH5RP DGD% 8* GHWEFDR
SDSHO GOV SROMDV GH ' (, QR HMOR
VXSHURU VHQGR VP E«<P  QHFHWEUD XP D
IRWP X@S¥R P DIV H SCAVD QHVM VHOWER QD
DWDQ D&¥R GD 5HFRP HQGDE¥R GD 81 ( 682
GH ( QAH DV SUQASDY (HYIQGIFDS HV
GRV VIQGIFDRV HVMR DV P HGIGDV FRQAD D
FKDP DGD GUHHQED \VDDUDO «V@ED D
DFRUEDU HP QHJRADS HV FROMYDV FRP RV
HP SIWIDGRIHWV SRU HHP S® D LQIADWD

6V Q) 3RZ HU GD8 &8 QRSHOR 8 QIGR

$V TXRVBV H DV FDP SDQKDV GH J«QHR Q¥R
WR P XWDP HQM H FOMYDV P DV SRGHP
VHU FRP SOGP HQBLHV 2 FRQM R JHIDO
UHGHVVRADY SROAD RSIQ¥R SYETGD HWE
DVRUQDU FDGD YH P HQRV DAWDWYD D SWRILY

WR GH DFDG«P IFR H LQYHVWIDGRU TXH SRl
GHIQEG¥R SWRFXWDP D FOWH D H DQDDVDP
IHQUP HQRVFRP S®{ RV D@P GH @ MIUP [
@EHGDGH GHH SUHWAR QR P HR DFDG«P LFR

$ () (( UHRQKHRHX R SUIREGP D H GHWEFRX
D IP SRUWQAD GH IDJHU FDP SDQKD SR
P HGIGDV GH ' (, SDUWD VHQMELD) DUD JHVWR
(WDV FDPSDQKDV SRU HHPS®R O
SHSYEQD &KHD IRWDP  IUHTXHQWMP HOW
ILQDQADGDV SHR ) XQGR BRADO ( XURSHX
(6) TXH« WP E«P XW DGR SDD UHDQ DI
DOHY GH DXGMRUD GH J«QHR HP

LOVMIXIS HV GH HOMQR

(P UHDE¥R DR SDSHOGD SUHWAR GDV LHGH\
VRADLY VREWH D @EHUEDGH GH IQYHWIDEFR «
VP E«<P  QHFHWEUR GHWIFDUR P SDRR GL
DXVRPHQUXD TXH RV DFDGP IFRVIP S HP [
WL SWSURV SDID HYMZU VHUHP  H SRRV [
FUWDV SYEGDV WQGHOARVDV HP WD ¥F
GDV VXDV DWMGDGHV GH IQYHWIDE¥R $@P
GMR DV XQYHUMGDGHV KYQIDUDV IRWDP
H FOCGDV GR 1LlQDQADP HQR GD 8( H G
SDUARSDEYR QDV  DIDQEDV  XQYHUAEUD,
HXWIRSHDV GHMIGR ¢ IQMUHU-QAD GD\

DXVRUGDGHY QDARQDLY QDV IXQGDS HV TXF
JHHP DV XQLYHMGDGHV QR SDV



1 HAM SROR $QQD MQGIFDWR GD 1 RXHID
WEGXRX TXH R WX SDV WXD

IP SBP HQEGR FREV GH J«QHR H TXH DV
WHGHV VRADY \WR XP D ERP ED DWP LFD
OVIVYHO

2 YOP R SRQR GD RUEHP GH WDEDBRY WIYH
TXH YHU FRP XPD DWMDODS¥R GH
IQIRWP DEXR VREWH RV SLRVMRY FROMQURY GH
VQGIFDRV H HP SIHIDGRUHV 1 R FDVR WV R
OFOCX $@HHGVY  3DUAHLWRV  6RADY
BHARUDY  (XWRSHXV QD  ( GXFDErR

SWRP RYHQGR D IQFONKR GH SHWRDV FRP

QHFHWIGDGHY HVSHADY QD HGXFDE&¥R R
(DWF  $XPHOQEU D DADWIGDGH GD
SWRIMHR GRAHOM DADY«V GR WHRWER GR
' E®RJR 6RADO FDSDAMIEYR QRV YDBY¥V
2 AGHQWLY H QRV SDVHV GD 3 DUFHUD 2 UHQWO
HR$3536 &2 9,

3DUHLRV 6RADY 6HRARUDY ( XLRSHXV QD
(GXFDE¥R  $ERWEDQGR RV 5MMRV
SMFRWRADY SDID  XPD  UHFXSHUDGKR
( TXVDAYD H 6X\WWQEYHOGD FUMH GD &2 9,
HP TXHD) 1 ( HWMYH QR UHVSHWYR JUKSR

FROUXGYR

63=1 H)1( SDUASDUP QR WHP IQEUR GR
OFOCX $S@HIGVHP  H  GH RXWEWRR
D (WRD GH &RP «AR GH /MERD 1R
SDWDGR  GD GH RXWEWR ' ID

, QMLODARQDOGD 6DYGH 0 HQMOR &6(( H D
O)(( OQEDDP QR “PEMR GR WHwP
WP IQDGR SIRMMR $3586 &29,) XPD
DWDQ DE¥R GDV 2 UHQWI® HV SDUD DERWGDU
H SWKHHQU RV UVRV SVERWRADY QD
HGXFDE¥R 2 &RPIW GR (66' ( IDE XP
EDDQER GD I[P SOGP HOQECGYR  GHWRV
RUHQWS HVXP DYH SRUDQR






7$/ .6 GD2 &' (
2 (WDGR GR ( QVIOR

7 DED®R EXURFLIEVIFR H
LOGLVFLS@OD DXP HOVDP \WUHWH H
®IYDP DR DEDQGRQR GD SLRI IR

2 H FHWWR GH WDED®R EXURFLEVIFR QDV HVFR®V H D LQGLVFLS@QD ¥R DV P DIRUHV | ROVWAV GH
WUHWH GRFHQW H ®IYDP DR DEDQGRQR GD SWRIMAR 2 V LHVXODGRY HW¥R QR 7$/ ,6
GD2& ( D P DIRUSHVTXIVD P XQGIDOFRP  SURIHWRUHV H GLLHVRUHV HVFR@DUHY $ SHVDU GRV
HQRWP HV GHWDILRV D SWRIMAR GRFHOW HWE IRUM H UHFRP HQGDVH 1DV P DIRUHV
Gl LFX@DGHV D Q YHOJBREDOGHWIFDP VH D LQFDSDFLGDGH GH @GDUFRP D GLYHUMGDGH H D
IDOD GH WHFXURV 3RU RXWR @GR R HQYH®HFIP HQYR GD SRSXME¥R H RV SDGU HV
P LJUDVMURV DOALDIDP D GHP RIWDILD GRV SLRIHWVRUHVHP P XLVRVVMAAP DV HGXFDVIYRV

3HDV GXDV KRWDV GD P DGXIDGD GH VHW GH 1H®! SDUWASDWDP PDV GH PO

RXWELR GH GRIV P [OH IQM H AQFR D2 &' ( GRAHOMV GH P LOHVFRDV \HBFRQDGRV

VRUDYD SYETRV RV IHVXGEGRV GR 7$/,6 DBDRUDP HOM HP VMMP DV HGXFDWYRV
2 (WWOGR GR (QMQR HP BLQUDSXWD HJHRIWDI DV

1R WX TXDUR AE® H $ )1( HDERWRX XP SHTXHQR GIHRQEUR

R7$/,6 « RP DRUIQTX«UMR P XQGDO  FRP DOIXQV GRV SRQRV P DIV LHBIYDQW GR
D SWRIHWRUHV H GILHVRUHV H « FROQUGHWDGR D LOTX«UMR
%EM GOV FRQGO HV GH WDEDBR GRV

GRAHOMV



$ VIYLGDGHV GH DSUHQGL DIHP  SLRIVWRQDO

2 7%/ .6 VXEQQKD TXH DV DAYIGDGHV GH
DSWHQG] DUHP  SLRIDMMRQDOWP R IRFR HP
WSIFRVWDGHRQDY FRP R R FRQKHAP HOWR
GDV P DWUDV D SHGDJRJID DV SEWDV GH
DYDIDE¥R GH DXQRV RV UHEXURV GUMIY  H
P HQRV HP P DWUDV HP HUHOWV FRPR D
DSWHQG] DIHP VRADOH HP RARQDOR XVR GH
QMD-QAD $UVNIFDO ,$ R HMQR HP
FROM R P XGIEXGXWDO R HMQR HP

FROM R P XGMQIX VR R TXH FROWIML
DOR DP HBRWDU

$SHDV GRV SIRIHWRWHV DIWP DP TXH

DV DWNGDGHV GH DSWIHQG] DIHP SWRIWMRQDO

HP TXH SDUAASDIDP GXWDOM RV P HVHV
DOWURUHV DR LQT X« VR WHIDP XP P SDRR
SRVMI¥R QR VHX HOMQR HP P «GID

4 XDWH WRGRV RV SIRIHAMRWHY FROMGHWDP

IRPP D&¥R SWRIMRQDO P SDRAROM O
$E&QD QR %DMO HP 3RUMIDO H GF
IIHVQDP H HQTXDQWR DSHQDV FHUAD GH XP
WLER GHBV R 10 QD &RP XQGDGH ) WDQRHM
GD %Ol )IQEQGED )WQEb 1RWHID +
6X«HD

$ SHFAH¥R GRV SIRIHWRWIHV WVREWH F
P SDRR CGH XP D DWMGDGH G
GHVHOYRAIP HOWR  SIRIMRQDO  « XP
IQAFDGRU P DV IRUM GR FXP SUP HOWR GR\
REMMYRV GDV VXDV DX@V P DV GR TXH F
FROWYGR RX R IRFR UHDOGD DWNGDGH

$ YDADC¥R GH GHVHP SHOKR

$ DYDIDE¥R GRV SWRIHWRUHV FHOAD VH QR
GHVHQYROIP HOR P DV R DSRIR IRWP DAYR
YOUD PXMR (PERWD D DYDIDEFR GRV
SRRIHAVRIHV VHD JHQHDIDGD R TXH
DFROWFH GHSRLV GUHH P XMR (P P «GID
QRV IMMP DV HGXFDWYRV GD 2 &' ( GRV
SIRIMWVRUIHV SDUAAISDP HP GIMPXW: HV Spv
DYDIDE¥R VRELH FRPR P HBRWDU R WHX

HOMR

$SUR] IP DGDP HQWM HHEHP SOQRV GF
GHVHQYROIP HOR RX IRWP D&¥R P DV DAF
YDUD HQAH P HQRV GH QD ,MRQGD H
1 RUHID H P DIV GH QR YDKWHQ H &F
&DIDTXMM¥R $ P HQRUD H RV LQFHQAYR\
ILQDQFHLRYV FROMQXDP D VHU UHDWYDP HQW
DRV H UHVSHWYDP HQM H D\
VDQO HV WR DIQGD P HQRV FRP XQV P HQR\
GH



YXRHWDFID WDED®R EXURHFEVIFR

$ P DIRUIRQM GH \WHWH GRAHOW FRQOWOXD
D VMU R WDEDBR DGP IQVWDWYR $ P HQRU
IROM GH VWHWH « R SUWISUR HOMQR 2V
SIRIHAMRIHV JRWEIP GH HMODU 1¥R
JRWEP GH SUHHQRKHU SDS«V P XIMRV GHBNV
FRP IQIRWP DE¥R LHSHWGD 3DWDD2&' ( D,$
SRGHE YU D DMGDU D DXVRP DW DU P XD\R
GHWH WDEDBR RX VHD DMGDUD UHVROHUD
P DIRUIRQWM GH \WHWH GRV SLRIHWRUHV

2 WDEDBR EXLIRAEWR DWMP FRP R FRULIW
R WDEDBR GRV DXQRV D FRP XQEFDE¥R FRP
RV (QFDUHIDGRV GH (GXFD¥R ((  HP
P XMV SDWHV GR WRVEO GR WDEDBR
GRFHOM « DOR SHUAHEIGR FRP R DBHR ¢V
VXDV VBLHDV DOR TXH GHV UHWD R WP SR
GH HOMQR H RV GHWID GD VXD YHWGDGHLD
P MR MQR GRV VHXV DOXQRV

$ FDUD DGP I[QMADWYD FRQWOXD D VHUXP D
H{ LJ~QFD FROVGHLE YHOSDLD RV SLRIHWRUHV
(P P«GD FHAFD GH PHEGH GRV
SIRIHAVRIHV LHHH R H AR GH WDEDBR
DGP IOMADWYR FRP R XP D IRQWM GH \MWHWH
UIHDARQDGR FRP R WDEDBR HVSHAD® HQM

DIXHBN FRP PDV GH GH DRV G
H SHU-QAD

1R HQEQR QD &RAP EID H HP 6LQIDSXWD
WR RV SLIRIHWRUHV P DIV QRYDWRV TXH P D
WHHHP HW WWXDE¥R FRPR IRQM G
VWHWH

(PERDD R WP SR GHGEDGR D BUHD\
DGP LOMADWYDV WIQKD GIP LOXGR HP DSHQD\
WHY VMMP DV HGXFDWYRV GHVGH F
WHW HDARQDGR FRP HWDV \BLHD\
DSUHWVHOW SDGU HV  GUHHQMV (P

VVWWP DV HGXFDRYRV RV LHDWRV  GR\
SIRIHAVRIHV VREWH R H FHMWR GH WDEDGF
DGP IQMADWR FRPR IRQM GH \MWHWH
DXP HQWEADP GHVGH P DV DSHQDV HP
QRYH GHWHV MMP DV R WP SR GHGIFDGR [

VBUH DV DGP LOMADWYDV DXP HQURX

3RURXWR @GR HP VMWP DV HGXFDWYRV
D SHAQWMH GH SWRIHWRHV TXH
FROVGHDP TXH R WDEDBR DGP LQMADAR «
XP D IRQWM GH \WHWH GIP LOXIX DSHVDUGH F
WP SR GHGIFDGR D HWDV \BLHDV Q¥R WM
P XGDGR RX P HVP R \MUDXP HQWGR



( QYHBHFLP HQVR GRFHQWM

SRUMJIDOH / WeQD WR RV FDP SH HV GR
HQYHBHAP HOR GRAHQM P «GD GH
DORV ®IRDWIXWIE / W=QD P «GD GH
DRV P«GEDGD2& ( DQRV GRV
SWRIHAWVRUHV QDARQDLY WP DQRVRX P DV
H WP P HQRV GH DQRV IQHURU ¢
P«GD GD 2& ( " HVGH D
SHAHQMIHP GH SIRIHAWRUHV FRP DQRV
RX P DV DXP HQWRX SRQRV SHIRHQWXDLY

GRV SWIRIHWRWIHY ¥R P XBHHY
VXSHURU ¢ P«GD GD 2& ( $
SHAHQMIHP GH SIRIHARWDV Q¥R VH DOMURX
HOWH H

(P 3RUXJIDO GRV  SIRIHWRWHV
SRUMIXHWHV WP H SHU=QAD SWRIMRQDO

QYR IHDARQDGD FRP R HMQR  LQIHURU ¢
P«GDGD2& (

$ SHIFHQRIHP GH SLRIHWRUHV HP VHIXQGD
FDUHLD QR QRWR SDV DTXHBN FRP SHR

P HORVGH DQRVGHH SHU=-QAD SWRIMRQIX
H [IXQO HV Q¥R WHODHRQDGDVY HRP LC
HGXFDE¢R HSDUWD RV TXDY R HMOR Q¥R IRLLC
VXD SUP HID HMVRBD GH FDUHLD « GH
IQOHIRU ¢ P«AD GD 2& ( CGH 2V
SIRIHAMRUIHY HP VHIXQGD FOUHLE
UHSUHVHOWP DIRWD FHUAD GH GR VRVX
GD SRSXM&¥R GRAHOW QD ,MBQGIDH QC
SXWAEM  $SWR[ P DGDP HQWM CGRv
SIRIFAVRIHY QD $XWAMEM H CGRv
SIRIHWRIHY QD MoQEAD FRQFXWDP
SWRIWDP DV CH IRWP DE¥R GRFHOW
DFHBADGRY RX HVSHADQ DGRV

0 DIVGHXP HP FDGD GRL SLRIHRUHV WP

DRV RX PDV QD (MMQD +XQUD
/ HWQD / WMaQID H 3RUMIDO3RURXWR @GR
DLGDGH P «GID GRV SLRIHWRUHV QD 7XUNXID «
GH DQRV H FHUD CH DQRV HP
0 DURFRV QRV (P DGRV fDEHV 8 QGRV H
QR 8] EHTXIVWWR

) DOD GH SLRI HWMWRUHV TXDA LFDGRV

7MW GH XP SWREGPD P XQGEDO H
AHVAHOM TXH DIV SDUAEXOP HOM RV
3DVHV D[RV /HWQD 0D H $E&HID
&DQDGE  6DEHP RV FRP R DIHV LIXD® HQM
DV HVFROV HP 3RUXJIDOS$ 2 & ( QRW TXHD
| DO GH SLRIHWRUHV Q¥R « QHFHWDUDP HOW
XP D TXHW¥R JBEDORX P HWP R QDARQDO
P DVMP XP D TXHWM¥R GFDO3RUNXH TXDQGR
IDDPRV HP HVDWH GH SWIRIHAWRWHV
WHHUP RQRV D SIRIHAWRUHV TXH HQMQDP
GHWLP LQDGDV GVASTDV HP - GHWALP LODGDV
£UHDVH HP GHWLP LQDGRV QYHY GH HOMOQR
' HWM P RGR XP D HVFR® SRGH \WMUHVADWH
GH GRFHQOMV H D HVFRD DR @GR SRGH Q¥R
WU

1XP D SHYWSHWD J®REDO 3RUMIDO HWE D

ED[DU QD QHFHWIGDGH GH SWRIHAWRUHV
HQTXDQWR D /HWQD HWE D FUHVAHU +£
SROMDV HGXFDWDV  GIHHOMY  QHWM
FDP SR

$OXQV SDVHV UHRXWP  SWIRIHWRUHV TXF
WDEDBDP QRXWDV £UHDV SRU GH| DQRV F
GHSRY WH \RUWDP SWIRIHWRWIHV D 2&' (
KDPD®HY SIRIMMRIHV GH  VHIXQA
FDUHLD RXWRV SDVHV LHRXVP  GRAHQWA
HP SDUMAP H TXH UHSUWVHQWP FHUD G-

D QYHCP XQGIDO1 RV3DWHV YD RVH QF
9%4.DVO UHAUXVBU SLRIHWRUHY HP SDUAMP H «
DOR QRUWP DOR TXH DFHQMD D SUHFDUHGDGH

4XDQR DRV SWIRIHWRIHV HP  VHIXQA
FDUHLD HBV WR FHFDGH D QYHQU®ED
HHQMH D QRV3DWVHV %DI[ RV 0 XIVR\
WDEDBDP QD $XWEM MRQGD H 1RYT
=HBQGD \RGRV FRP YXOEUD H (8%

&XURVDP HOM  DSHQDV G
GIUHRUHV DSRQEP D DO GH SURIHWRUH
TXDULEDGRY FRP R XP SLIRE®P D P «GD G
2& ( QD/HMQDH QQ
\E@D



, QGLMHLS @D QD VDA GH DXM

$V SHUMEDS HV IMEDV RX WFQRQUJLEDV
FDXVDGDV SHRV DXQRV HAWMR D DXP HQWU $
28& ( IDD PHPR GXPD P XGDQeD QD
UHDIGDGH 0 DQWU D GMVAS@D QD VDD GH
DX@® « R P DIRU SUIHGMRU GD LOMQE¥R GH
DEDQGRQDUD SWRIMAR / RIR DVHIXIUYHP R
HFHWR GH WDEDBR D LQFDSDAGDGH GH
@DU FRP D GIYHWMGDGH H D IDOD GH
UEXURV +£ SRV PDV SDWV FRP
SIRIMAVRUIHVDWMUHP  TXH DFD® DURV DOXQRV
GDGRV TXH DIWDYDLDP  LHDWYDP HQW DRV GR
7$/ .6

(P P«GD FHIMD GH XP HP FDGD AQRR
SIRIHMAVRUIHV LHOVD WU HQLHQWGR UKGRV H
GHVRWGHP  VJQULLEDWYRY QDV VXDV VDOV GH
DX® 0 DIV GH QR %.DMOH SRXFR P DIV
GH  OQR&KIBI ) IQ®QGD 3RUMIDH fIUFD
GR6XO(P FROADSDUAGD P HRVGH  GRV
SIRIHWRIHV QD $@=QD -DSYR H ; DQIDL
&KIOD WHDWP WU HQUHQEGR IV
SWIREGP DV GVASTDUHY

2 9%DMO WP E«<P WH GAWBFD FRP DV
P DRWIHV SWIRSRW HV GH SWIRIHWRWHV TXH
HOMP SHWGEHUP XIMR WP SR ¢ HVSHWD TXH
RV DRV WW DADD®PHP H GIMGR ¢V
LOMUXSS HY DP EDVHP VRUOR GH

HP FRP SDIDE¥RFRP DVP «GDVGD2 & ( G
H LHVSHWYDP HQW

$V H LJ-QADV GH GVAS@RD QD VD@ GH DXC
WP E«P Q¥R ¥R GIMMEX GD\
XQURWP HP HOW HOAH RV SWRIWRQDLY 2\
SWIRIHAWRUIHV NRYHQV HOVP P D
SHUXLEDS HY QD VD@ GH DX@ GR TXH R\
VHXV FRGUDV H SHUHOMY HP TXDWH VRGR\
RV MWMP DV GH HOMOR 2V SWRIHWRUHA
HOWP JDWRU P DV GH GCRWP SR A
DX@ P DOQWIQGR DRUWGGHP QD VDD GHDX® HP
P«GED 3RUIP HP P«GD FHFD (H
GRV SIRIHAMRUIHY LHDWP  VHULOWP IGDGRV RX
DIWHGGRY YHED® HQM SHRV DAQRV FRP F
XP DI RQWM GHVWHWAH

3RUMJDOHWE HQWH RV SDVHV RQGH P D
GRFHOMV \H TXH[DP GH FRP SRUBP HQW
SIREGP EWR HP \DD GH DX® GR\
SIRIMAVRUIHV SRUMIXHVHV LHDVBP XGR +
GIMRWGHP GXIDOM DV DXOV XPI
SHIFHQRIHP TXH \H P DQWP HB®IYDGD DF
@GR GH SDVHV FRPR &KIBI )IQ®QGD F
fIUFD GR 6X02 7$/.,6 IQGFD TXH R\
SIRIHMVRIHV P HQRV  H SHUHOMV  Q@GDP
KDEMD® HQM FRP RV DOQRV P D)
SIREGP EWFRV R TXH SRGH ®IYDU DF
DEDQGRQR SUHFRFH GD FDULHLD GRAHQM



-RYHQV SWRI HARUHV
FRP P HORV GH FLOFR DOQRV GH SLRI DAV¥R

2 \V RYHQV SLRIHAVRUHV GBFARQDP HP FVMARDV
H VDOV GH DX® FRP DP EHOMV P DV
GHVDIIDGRUHV WWLP DV JUIDQGHV WP DV HP
TXHPDVGH  GRVDXQRV Q¥R HOMQGHP
EHP D GUXD GH IQMXE¥R WP DV FRP
DOXQRV FRP 1 HFHWIGDGHY  ( GXFDWYDV
(VSHADY 1(( H WWDV FRP GH\MDIRV
FRP SRUEP HQWELY 0 XMV YH HV\WR RVP DIV
NRYHQV D HQVM.QDUHP  HVAROV FDUHQADGDV
$V PDRUHV GIHHQEDV REVHUDP VH QR
YDKIHQ QD &RUPEID HP MDHOH QRV
(P DGRV f DEHV 8 QGRV RQGH D SLRSRUEXR
GHSWRIHMAVRIWVFRP P HQRVGH  DQRVTXH
HHHP WDEDBDU FRP  DOQRV FRP
GUIEX@DGHY WUIXWEDV  « SRORV
SHUFHQWDLY VXSHURU ¢ GRV VHXV FRBUDV
P DLV YHBRV

30D RV MYHQV SIRIHWRIHV GH \RGR R
P XQGR P DQWUD GVAS@D QD VDD GH DX®
« PXMR PDV \WHAMDQM TXH SDID RV
GRFHOMV P DV H SHUHQOMV ' HYIGR D
VWDS HV GH P REWIGDGH H SUHFDUHGDGH

GRV GRAHOMV MRYHQV SRQGHUDP
DEDQGRQDU D SWRIMAR QRV SWi[ IP RV AQFR
DRV QD /HMQD /WeQD H (WMQD
SDVHV GH JWDQGH HQYHBHAP HQR GRAHOWM
£ H MO R/ MHY SKRHARUHV

SUHMQGHP P DQMUVH QD SLRIMAR

$OXQV  JRYHORV DXPHOBUDP RV
SIRILPDV GH PHOQRUD GPIQXWDP R
WP SR GH WDEDBR GRV NRYHQV GRFHQOMV
P DV KE SDWHV RQGH HBV WDEDBDP P DIV
TXHRVSWRIHMRIHVARP H SHU-QAD R TXH
SRGH VHU SLREGP £WR D YEURV QYHY 2V
SDWV FRP P DIV MYHQV SIRIHARUHV \WR D
fIUFD GR 6XO 0 DURFRV 8]EHTXMAMR H
-DS¥R ; DQIDL« GGHUJ®REDOHP P HQWRUD GH
SWRIHWRUHV

4 XDWH GRV SWIRIHAWRIHV QRYDR\
HODWP WU XP P HORU GAMIQDGR  $
/\WeQD IH XP HORWP H SIRILAWR QHWE
£UD H DXP HQRX D WXD SHAHQRIHP G
SIRIHARUHV QRYDWRV FRP P HQRUHV HP

SRQRV SHIFHQXDLY GHVGH

2V MRYHQV SIRIHWRUHV SUHAMDP  GH DSRIE
SWRIMMRQDO SDID DSWHQGHU D JHUU F
FRP SRUEP HQR GRV DXQRV QD VDD GH DX
&HFD CH DIWPDP SHAMDU G
IRUP DE¥R |RFDGD QD JHVWR GD \DD GH DXO@
HP P «GD 5HRHEHU IHHGEDAN VREWH FRP F
JHUU R FRP SRUBP HQR GRV DOXQRV SRG-
VWU XPD IRPD HIED] GH RV MRYHQ
SRRHAMRIHV  PHBRLDMHP DV VXD
FRP SHWQADV GH JHVWR GD \DD GH DX®@
HP FRP SDWDE¥R FRP GR\
SIRIHARIHV H SHUHQOMV HDVWP TXH F
IHHGEDAN TXH WHAHEHDP QRV Y@IP RV
P HVHV GIYRX D XP D P XGDQED SRMWD QX
IRLP D FRP R JHHP R FRP SRUEP HQR GR\
DOXQRV QD VDD GH DXD@

$ 2& ( GHHQGH KE PXMR TXH R
SIRHARHV P DV H SHUHQMV GHYHUDP
GHARQDU QDV HVFROV P DIV SWREGP £WHDV
(WM « XP SWREGPD GRV WP D\
HGXFDWYRV H RUXADOSDLD RV DAXQRV P D
GHMDYRUHAGRV HIXJIDGRV 1(( SDWD [
HVFRD IQFOMYD HP JHUDO 9LHMQDP H -DS¥F
H : DQIDL\&R FDVRV SRUMIYRV QD DERFDSKR G-
SWRIHWRUHV H SHUHQWA SDLD HVFROV P DI\
GHVDI LDGRWDV

1D/ HWMQDHQD &RWR 5IFD SRUH HP S& R\
MYHQY SWIRIHWRWHY D WP SR IOMLF

GHRQDP KRWV D P HORV SRUVHP DQD GF
TXHRVWHXVFRGUDVP DVH SHUHOWMY



[ LGHUDQED H DXVIRQRP LD

2 HOYROPP HOR GRV SRRV QV
GHAV:- iV SROMDV D QYHO HVFRDU TXH
DIHVZP D VXD SWEWD HWE D GIP IQXIU HP
P XIVRVVMMP DV HGXFDWYRY ' H DFRUWER FRP
RV GLHRH HOAH H R
HQYROIP HQR GRV SUIRIHWRUHV QD GHIQIEXR
GDV SROMDV GH DYDIDE&¥R GRV DIQRV
GP IQXIX HP P «GD  SRQRV SHRHQMXDLY
$V WQG-QADV D ®QIR SWJ R GH D

P RWDP TXHGDV DIQGD P DIV DFHQWDGDV

PDVGH  SRQRV SHFHQXDY HP SDVHV
FRPR D 6«WID H BLQIDSXWD $SHOYDV HP
'DQIDL WH YHUID XP DXPHOR OR
HQYROIP HQWR GRV SURIHWRUHV HOWH H

$V RSRUXQIGDGHV SDWD D DI-QAD DR QYHO

HVROUWR P DV FRP XQV HP  HMFROV XWDV
HSYEGDV

2 VSIRIHAWRWHY GH VROV SYEQHDV WP E«P
UHOMP PDORWHY RSRUMQGDGHY G-
SDUAASDE¥R GR TXH RV GH HVFROV SUYDGD\
XPD GIHHXD P«GD GH SRQR\
SHAHQXDY FRP GIHHQDV TXH FKHIDP L
P DV GH SRQRV SHIFHOMXDLY HP  SDVH\
FRP R R -DS¥R H61QIDSXWD

$ DXWQRPID HWE  SRVWYDP HQW
HDARQDGD FRP D  FRQIDQED GR\
SIRIHAWRUIHV P DV RV VIMWP DV HGXFDWYR\
SUIHAMDP GH FROMGHDUFRP R TXDQGR H [
TXHP HD « FRQFHGIGD 2V GDGRV GR 7%/ ,€
P RWMDP TXH RV SLIRIHAWRUHV TXH UHDVEP
QYHVP DIV HBIYDGRV GH DXVRQRP ID\BP E«P
WR P DIV SIRSHQVRV D VHOWJVH FRQI LDQWA
QD JHWR GD \DD GH DX® H QR HOMQR
&DSDAMBU RV SIRIMRUIHV FRP R (GHHV

GHOAR H IRWDD GOV HMFRDV  \BP E«P
DXP HQ D \VDW/ DE¥R QR WDEDBR

3 LRI D¥R GRFHOQWA

(QAH RV GIYHURV IDRHV GH VXAHWR GR
SWIRIHWRU R 7$/ ,6 DSRQWD D FOUGDGH
R DSRIR SDUD D FROVRIGDEXR GH P DWUDV R
GDUIHHGEDAN D DWYDE¥R FRIQWYD D JHMR
GD \DD GH DX® RX R DGDSVBUR HOMQR ¢V
GUHHWV QHFHWIGDGHV GRVDXXQRV 2 IDRU
GH PHORU WXAHWR « R GR DSRIDU QD
DSIHQG] DUHP  VRADO H HP RARQDO GRV

DOXQRV

$ DXVRQRP D SURIMWRQDOV | XQARQD QXP D
FXGOMWD FROERWDWYD H DP EDV FRQMEXHP

SDIDXP ERP FIP D QD HVFRD $ DXVRORP ID
« XP ERP SUHGWU GH VDWADSER GRAHOWM
MR MU Q¥R « EHP WYHOQRV (8% H QD
1 RXHID

$ DXVRQRP ID SWRIMMRQDO IXQARQD EHP
RQGH KE SURIHWRUHV QD JHWYR GDV HVFRD\
H RQGH HVMV SDUMASDP  QDV GHAV: HV 3DU
D2& ( HWD« XP D FRUHDEXR SRUM¥D

¢ FRPXP TXH RV SWRIHWRUIHV WQKDP
H SHU-QAD SURIMMRQDODQMURU (P FHUA
GH P HVEGH GRV VIMWP DV HGXFDWYRV SHB
P HQRV XP HP FDGD GRLV SLRIHWRUHV WP
H SHU=QAD SWRIMMRQDO DQMURU Q¥F
IHDARQDGD FRP R HMQR

(WD SHAHOWIHP  «  SDUAEXOP HQA
HBDGD QD ,VBQGD QRV (EGR\
8 QGRV QD $XWEM H QD 6X«HAL

DP ERVRP



2 FXP SUP HQR GRV REMMYRV GDV DXOV
SHBRV SIRHWRIHV H R WX EHP HVBU H
VDA DE¥R JHDO QR WDEDBR LQFOIQGR D
VOMADE¥R FRP D SWRIMXR H FRP R
DP EIHQM GH WDEDBR DWDO YDUDP P DIV
GHOAR GRV VIMWMP DV HGXFDAYRV GR TXH
HOMWH HBV WR VXIJHH TXH DRV
IQGYIGXDY H DR QYHO GD HWRD
GHVHP SHQKDP  XP  SDSHO WJQUIEDWR QD

IRUP DS¥R GDVH SHU-QADV GRV GRAHOWMV

2V SWIRHARHHV FRP P DRU DXWRQRP L[
SHEDUWIFD WQGHP D WHDWU P DR
DGDSWPELIGDGH QR HOVMQR P DIRU VDWW DEX¥F
SWRIMRQDOH P DIRU EHP HVBU 7DP E«P
HHHP P DIRU VDAYDE¥R SWRIMRQDO F
PHQRU VWHWH (WEBV HDO HV  \¥F
FROMMMOMY QD P DRUD GRV VIMMP D\
HGXFDWYRV P HVP R GHSRLY GHWUHP  FROA
DV FDIDAMUVMEDY GRV SIRIHWRUHV H GD\
HVFROV

4 XHP V¥R RVDXQRV'

$ GLYHUMGDGH WP DXP HQEGR GH P RGR
XQQP H HWH RV SDWVHV +£ P DIV DXQRV
WHXJIDGRV P DV DXQRV FRP 1(( PODV
DOXQRV TXH Q¥R IDDP D GQUXD GH LOMAKEXR
P DIV DXQRV IP LJWDGRV H HP LILDQMV $V

HVROV FRP P DIV GH GH DXXQRV FRP
1(( WRRV3DWHVYDI RV TXD\H 1RYD
=HEQGID TXDWH ) DQED RX

&KIBI 3RUMIDCHWE MQR ¢ P «GDCD2 &' (
XP SRXAR DEDI R GRV

1 DV HVFROV GD ( XURSD GH / WM HP SDVHV
MQWR ¢ 8 ABQID YHULIERX VH XP D H SBRWR
GH WHXJIDGRV P HVRODV 8P H HP S®
HWOUHHGRU QR 7$/,6 GRV
SIRIHARUHV QD 5HSYETD &KHD HQMOQDYD
QXPD HVRD FRP SHR PHRV XP
WHXJIDGR (P HAD SHUIFHQWIHP
VXELX SDUD FHUFD GH

'H VMMP DV HGXFDAYRV UHIMBIDP  XP
DXP HORGH  SRQRV SHIFHQWDLY RX P DIV
QD SURSRUE¥R GH HVFROV RQGH P DIV GH
GRVDOXQRV WR H XJIDGRV

$V P DIRUHV P XGDQEDV \WR REVHUYDGDV X
5HSYEQD &KHD (MWMQIDH/ WMaQID

(WB¥R RV SWIRIHWRUHV SUHSDUDGRV SDU
HQVQDU HWMV DOXQRV' 2 V GRAHOW VHOWMP
\H EDWEQOM FRQRUEYHY FRP R FROMYGF
GV GMAS@IDV TXH HMQDP FRP [
SHGDJRJID FRP D DYDIDE¥R P DVXP SRXFF
PHRV ¢ YRQEGH HP DSRDU F
GHVHOYROIP HOR  VRARHP RARQDO  GR\
DXQRV DWP FRPR HP HMQDU HP
DP EIHQMV P XGEXGXWDY H P XOMIOQIXHV
7RGDYID HP \RGRVRV SDVHV DV SURIHWRUD\
SUIHRFXSDP VH P DIV TXH RV SWRIHWRUH\

RP DV QGHAHWGDGHY VRADY H HP RARQDN
GHWXVDAXQRV

$EHWD &DQDGD H 3RUMJIDO RIHHAHP
H HP S®V GH FRP R DSRIDU RV SURIHWRUH\
QD SWPRH¥R GR GHVHQYROIP HOR
VRARHP RARQDAGRY VHXV DXQRV



6DAURV

$SHODV GRV SIRIHWRUHV SRUMIXHVHV
HWYR VDWAHMWRY FRP R VHX \DBUR P «GID
D 28& ( TXH « VWP SWH XPD
JWDQGH SDUM GR EHP HWEU GH TXDJIXHU
SWRIMMRQDO D VXD VDW/DEXR QR WDEDBR
1D P DRUD GRV SDVHV GD 2& ( R VDBUR
GRV GRAFHOMV HWE D DXPHQEU H RV
SWRIHWRUHV H¥R FDGD YH| P DIV VDWW HVRV
FRP RV WXV \DBURV 1R HQEQR HP
DOXQV SDVHV R VDBUR GIP IQXIX LQFOXIQGR
HP 6LQIDSXWD

(P P XMV SDVHV R VDBUR GH SIRIHMRU
DIQGD Q¥R FRQWHIXH LIXDDU R GH RXWDV
SWRIMW: HV VWP HBDQWV $ 2 &' ( DRHQWD
TXH R GIOKHIR « XP GHWP RWDGRU
HWOQWHR HEYIR P DV WDWDP HQM « XP
PRWDGRU  IQNOWHR GDGDV DV
FOLDAMOWEDY  GD  SIRIMAR  GRAHOM
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