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2 P XQGR TXHQRVURGHLD

QRWD YRGD LHQD P XIVD LOFHUM| D H P XMV SDUMV GR SOQHD \WR M DRP HQEGDV SHR
KRURUGD JXHUD 1 ¥R SRGHP RV [IFDULQGLHHQMV ( Q¥R ILFDP RV 6HUYH HWD REVHUYDE¥R SDUD
DILLP DUTXH WP RV FRQVA=QAD GD UHDMYIGDGH GDV FRMVDV H GRV IHQUP HQRV TXH QRV URGHDP
0 XMV YH HVIRFDGRV QR SRUWP HQRUQYR RBDP RV SDWDR HEVYIR

7DP E«<P R QRWR \MMP D HGXFDWYR YDLFRP R R P XQGR H DSHVDUGH QRV HP ELHQKDLP RV QD
EDU DQKD MQGIFDOGR GID D GID H RBDQGR SDUD R MMP DFRP R XP VRGR VRGRV YHP RV TXH DV
FRMVDV Q¥R Y¥R QDGD EHP 1 ¥R P SRUD WP RV VHTXHU XP D YIWR FDWMARIMB RX IGTD
IP SRUB MR MP RBDUFRP UHDDP R SDWD RV IDARY 7DP E«P D HVARBD GRV IDPRV GHYH VHU
UHDOAR H Q¥R HP RARQDORX SDUAGDUDP HQWM LP SUHIQDGD

$VTXHWHY ¢V TXDY WP RV HWEGR FROWOXDGDP HQM DWIQRY \WR
e &RP R YDLD YIGD GRV QRWRV HGXFDQGRY HQT XDQUR HGXFDQGRV!
¢ &RP R YDLD YIGD GRV GRFHQWMV HQT XDQUR GRAHOWA'

e &RP R YDLD YIGD GRV WDEDBDGRUHY GH DSRIR HGXFDWYR HQT XDQUWR WDEDBDGRWHY GH DSRIR
HGXFDWYR!

e &RP RYDLD YIGD GRVHOFDUHI DGRV GH HGXFDE¥R HQT XDMR HOFDULHI DGRV GH HGXFDS¥R!

6H HV ¥R SHUXQWV TXH R P RYIP HOWR MQGFDOWP WGR VHP SIHHP AP D GD P VD KRM
RXWDV VH QRV DAIHVAHWP H Q¥R WR QHP P HORV QHP P DLV SUHRFXSDOQWYV ¥R MR MP  XP
GHVO IR DR TXDOMUHP RV TXH GDUUWHVSRWRV P DLV XWHMAV GR TXH DT XIR D TXH WP RV HWRGR
KDEIWXDGRV SRLY RV DYDQCRV V¥R DYDWDDGRUIHV

+RW « IDAMDCH Q¥R « M IIFS¥R AHQWIED D $/(;$ D 6,5, HR *22*/( $66,67$17 i SDD
AVBU DV P DV FRQKHAGDV D@P GR &KDW37 M HOADDP HP P XV \DOV GH DX® SRU HM
P XQGR IR EHP FRP R HQADLDP  QDV VD@V GH HAXGR H QR HOMQR LQGLYIGXD@ DGR GH GLYHU/DV
P DWUDV H £UHDV AHQWILEDV
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3HDQW VLY DYDQERV HWEP RV SUHSDUDGRV RX D SUHSDUDUR QRWR VMMP D SDLD FRQYLYHUFRP
VDAQHYMIELQGDGH'!

7DV DYDQERV Y¥R D HBUVRGRV RV DI HOMV HGXFDWYRVGR P HWP RP RGR'

e 1¥RRWEHP RV 0 DV« SUHAMR TXHWRGRV RV DIHOW CR MMMP D HGXFDWYR WIQKDP WP SR
SDWD IH GMUVREWH BV TXHWWHV

$ DUWDYDUD MWD WHYROG¥R MGBIQARD HWEP RV QD WP SHWEIGH SHUHMD FRP D VIWDEXR
FDOP MWD HP TXH VH HOFROWD R HOMQR SYEGR HP 3RUMJIDO 7DOVWYDEXR FDOP MRD «
FHUAILEDGD  SRULQVWXIS HV QDARQDLY H LOMUQDARQDLY GH UH HUQAD TXH RBDP  SDD R QRWR
P RGHR H « YHULIFDGR SRUVRGRV QuV TXRWGEIDQDP HQM 1 ¥R DGIDQW GH QDGD HVARQGHU WO
VIWWDEXR

(WP RV FRQYIPRV GH TXH W FRP  XP D SWRIXQGD DQEOH GR HWMUIGR GHMMWR HP TXH QRV
HOFRQWDP RV KDYHE VHIHQIGDGH SDUWD WH HMREHBHHU D SOl SHWGEGD H R P DOHWRU LOWBDGR
HOWH VRGRV RV DI HOWAV H SURVIRJ RQMV GRV DWXQWRY GD HGXFDEGER HP 3RUMJIDO

$)1( WP XP SDSHOX®WOP VRGR HWM SLRFHWR HWP GDGR RV VHXV FROQMEXVRYV SHQD «
TXH R SRGHUSROMR Q¥R VDIED Q¥R TXHLD RX Q¥R WQKD WGR D FDSDAGDGH GH RBDU HWXGDU
H P SGP HQBUR TXH WP MGR SLIRSRWR DR BQIR GRV P XIMRV DQRV HP TXH VH WP YIQGR D
IOWEOUR P DOHMBUIHQHDE DGR HP VRGR R VHUYER MMP D QDAIRQDAGH HGXFDEXR

6DEHP RV TXH XP HQMQR GH TXDIGEDGH « MQUQIP R GH IXWXWR FRP  TXDIGDGH H SRUMR Q¥R
SRGHP RV QHP  TXHUHP RV GHVMAL GH P DQWU D SDIf ¥R SHD HGXFDS¥R 2 XWRV M GHMMVAMDP

QUV Q¥R 3RUMIDCH R IXWKLR GRV QRWRV ILBRV H LJH HP SHQKR DEVROMR D VRGRV H D FDGD XP

GHQuV

26¢0$18(/ &5' (,52
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6HP DQD ( XURSHLD GRV
3 LRI HWWRUWHV P DUFDGD

SRUYEUDV

QLFLDVWYDV

1 D 6HP DQD ( XURSHID GRV 3WRIHARUHV
LQIFDWYD GR &RP W 6IQGIFDO( XURSHX GH
(GXFD¥R  &6(( (78&( HP TXH W
HQ®EDDP DV FHBEWOS HV GR ' ID
0 XQGDO GR  3WRIHMRU D )1(
SIHWWMQGHX FRP  XP  FRQMQR GH
IQADWDV I0GYIGXDY H RXWDV HP
FRQYHU-QAD FRP RV QRYH QADWRYV
GD HGXFDE&¥R WHRUWEDUD P HQVDUHP  GH
KRP HQDUHP \REWH D P SRUWQAD GR
IHRQKHAP HQR SHD WRAHGDGH GR
SDSHOIXQGDP HOWIOTXH RV SURIHWRUHV
SHVHP SHKDP - WIQGR HMGR VP SWH
SUIHHOMV H FR® DWQGR DV HORWP HV
LOVXILA=QADV VBV YH HV VXEGXKDGDV
QR VIMWP D GH HGXFDS¥R HIRWP DE&¥R QR
TXDOWR SRXFR VH WP IOYHWMGR DR

GRQIR GHEQRV H\BQRY DQRV

3RU WGR MR H PXMR PDV R ' ID
0 XQGDOGR 3WIRIHWRU « XP GD TXH
PDUD R WHRER QD EXVWD SHD
YDRU]DSFR GD YIGD SIRIMRQDO GRV
GRFHOMV SRUMIXHVHV SRV Wi FRP
HGXFDGRWHV SIRIHWRUHV |RWP DGRUHV H
LQYHVWI DGRUHV SUWWIIDGRV  YD&U] DGRV
H UHRQKHAGRY « TXH \H HWBLE D
SIRPRYHU XPD HVRD PHBRU GCH
TXDOIGDGH LQFOMYD H HTXIMWYD SDUD

2 "ID 0XQEDO GR  3WR
DQXD® HQMQRGID  GHRXWELR
IRL GHAGIGD SHD 81(6&2 M(
,QMUDARQDOGD ( GXFDE¥R D H
0 XQGIDOGR3WRIHAWRU D GH RXWy
(WD GDW IRL HVREIGD SDUI

P SRUNQAD GD GHFDWDER GD 2
VREWH D FRQGIG¥R GRV WDED®[
FROAHWDGDHP  GHRXWELR GH
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GH RXWKELR
P HQVDIHP DRP LQIMAR SW YDLRI HIHFHUSUHQGD GH QDVIDADR 0 LOIMAR

1R WHIXIP HQR GDV P DIV UHFHQMV IQFEDWYDV GH SIRMMR D )1( DYDQERX FRP D D&¥R
P HOQVDIHP DRP IQMAR

(WD LQEDWYD WYH LIOAR QR GID  GH RXWEWR GDB HP  TXH WH IQIFRX D 6HP DQD ( XURSHD GRV
3IRIHMMVRUIAV H WIYH FRPR EDWH XP VW ZZZ P HODIHP DRP IOMARSW HP TXH DOXQRV
GRAHQMV H SHWRDOGH DSRIR HGXFDWYR 3$( SRGHP GH[DUXP D P HQVDJHP DR 0 LQMAR GD
( GXFDE¥R $V P HQVDIHQV LHAHELGDV VHU¥R UHXQIGDV H SXEGFDGDV QXP @R TXH VHLE GHSRLY
RIHUHAGR DR 0 LQMAR GD ( GXFDE¥R SRUD®XUD GD « SRFD QDVXCHD

1D WHTX-QAD GD IQGVSRQEIDNEDGH P DQUHWEGD SHD WWD QDV QHIRADS HV D SEJIQD GH
IOMUDHWRUDGD SHD )1 ( P HQWDIHP DRP LQMAR SW RIHIHAH DRV SURIMARQDLY GD HGXFDEXR H
DOXQRV XP D RSRUMQIGDGH GH VH H SUP WP H LHRWDUHP D OV SHBR UHFRQKHAP HOWR H
YD®RU] DE¥R GDTXHBN TXH IYHP H FROQWMARHP D HVFRD H TXH WR | XQGDP HQMLY \XR SDUD XP
IXWWUR P HB(RUGD QRWD VRAHGDGH

(VSHDP RV TXH R 0 IQMAR GD ( GXFDE¥R GID DWQEP HOWM DV P HQVDUHQV TXH RV DOXQRV
GRFHQOMV H SHWRDOGH DSRIR HGXFDWYR ®&H Y¥R D] HU FKHIDU DADY«V GR @R TXH &H VHE
RIHHAGR QR IIQDOGR | SHURGR GR DQR HVFROU
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GH RXVXELR
)1 ( GHIf RX LHFDGRV D $ QW QLR &RWID

2 V QRYH IQGIEDVRV GD HGXFDE¥R HP - FRQYHU -QAD UHD@ DIDP XP D &RQFHOADSYR 3GIQEUR TXH
FX® LQRX FRP D HQWHID QD 5HMG-QAD 2 IIADAGR 3UP HLR 0 IQMAR QR 3DBAR GH6 %HQWR GH
XP D 0 R&R SUHYIDP HOM YRWIGD H DSWRYDGD SRU XQDQIP IGDGH SRU VRGRV RV SURIHWRUHV

SUHVHOW QHVIM SLIRWVR

(P_DAXP DV SDOYIDV GUIIGDV DRV P XIMRV SURIHWRUHYV H HGXFDGRUHY SUAMHOWY R 6HRUHVEUR

* HDOGD )1 (__3HGR YDUHLIRV GP EWRX TXH HWEP RV DIXL SRU'XH DRHGWP RV HAWBU D

WDED®DU SRU DTXI® TXH « MWR 1¥R HWEP RV D SHGWU QDGD TXH Q¥R WIQKD MGR GDGR D
RXWRV DFUHVAHQWIQGR TXH HWM JRYHLOR Q¥R GE XP  MQDOGH UHVSHMR SRUDTXI® TXH « R
WDEDBR GH P IBDUHV H P LBDHV GH SURIHWRUHV H HGXFDGRUAV GHVWM SDV 0 DV HAM JRYHLOR
DWMP Q¥R HQIDQD QQIX«P SRUXH Q¥R HWE D UHVSHVIU RV DOXQRV DV IDP @V QP D
TXDAGDGH GD HGXFDE¥R  DFUHVAHQIQGR D IHKDUTXH $QMQIR &RWD « [OAWDQMIHOWM P DV \H
Q¥R VH VHOW FDSD] GH UHVROHURV SLRE®P DV GH 3RUMJDOH GD HGXFDEXR i WP XP D FRIVD D
ID]HU YE HP ERWD

* 0 2%0.2

R
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https://fne.pt/uploads/documentos/documento_1696345997_4820.pdf
https://youtu.be/SY-9ktXwYeY?si=Fdq0CASruG7r4vvJ
https://youtu.be/SY-9ktXwYeY?si=Fdq0CASruG7r4vvJ
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GH RXWXELWR
287" 2256 VREWHHGXFDS&¥R SHDV HWIDGDV SRUAXKJI XHVDV

$ SUP HLD IQHADWYD GHX VHHP FRQYHU-QAD FRP D DSUIHVHQWGER HP 9MWHX GH XP GRV YEURV
RXVERRW/ TXH IRWDP  WHYHDGRY SHR® SDV FRP DV WD} - HV GD W GRV SIRIHAWRUHV H TXDLY DV

UHMOQGHDS HVTXH VHIRWHP VDWAHMBY WUDP XP  |RUM HHWR QR JWYH SUREGP D GD |1 DO GH
SIRIFMRUHV P WIDQGR RH HP P XIVMRV FDVRV UIMROHQGR R

(WD DE¥R FRQRX FRP D SUMVHQED GH YEURV GILJHQMV GD ) 1 ( H GH XP D_IOWMUYHQEXR CGR 9IFH
6HAUHVEUR * HIDOGD) 1 (_0 DOXHO7THRGUMR SUHVHQM QR ®FDO 2 SUP HLR P IQMAR SDUHRH TXH
WP XP D SHEWD QRVDSDR FRP RV SLRIHWRUHVH « IP SRUBQW TXH UHWH HWD SHGUD SDUD EHP
GR VIMMP D SYETFR GH HGXFDE¥R GHMM SDV
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GH RXWELR
' ID0 XQGLDOGR 3LRIHWRU $ SHIR DR LOYHWIP HQVR JGREDOQD HGXFDEXR

)RLFRP R _KDWMDU GD EDQGHLD GD IQEDWD GD )1( 2 EUWIDGR 3WRIHWWRU__ QD VHGH GD
) HGHDE¥R QR 3RUR TXH VH DEULDP DV FHBEW®S HV GR ' 1D 0 XQGDOGR 3WRIMAVRUD  GH
RXWELWR ( R GID SIRAWHIXIX FRP XP FROMQWR GH IQFDAYDV GD )1( TXH SDADDP SHD
SDUMBD GH YEURV YGHRV GH GUJHOWMV H SIRIMVRUA FRP P HOVDIHQV SDD R IXWR GD
HGXFDE¥R D@P GD SDUAASDEYR QD &RQHU-QAD ,QMUDDARQDO RUDQIDGD SHRY QRYH
MQGFDWRVHP ARQYHUI-QHD

$ QWBBRRQ@DIGXFDO¥XR WDPE«P
GHL[RXPD PHQVDJHPWUWD YR VH X
6HFUHWEULRYHGBODUGIVGDV XD
3UHVLGHBRWHRSJIRRG I HUITXGR
DFHVWIRGXFDGHRXDOLGIX®IELUHLWR
KXPDQR IXQGDPHQWDO WDPE«P
IXQGDPHQSWAH QIUHQRDPDLRUHV
GHVDIGRMRVWHPSRHVBGHUUDGLFDOY¥F
GDSREMH DR QVHF X®BWX V WIRGD D O
D W&O X \WR Q WWDO W H U B ® ENWL FDW
SURIHVWRARAD GDPH@WDHYWDV ¥R
GR IXWXUR

2VGLULJHGW HWHP E U DIJITEROT X HR V
SURIHVVRYR ¥R UD @RI G X F D CIRR
HQWDQWRXLWEREB VH\WLRVHV W BR
DEDQGRGIR I LVIRPDMHKEPHQRYV
MRY HT@ MG HV H MDPU Q DSURHHVVRUHV
81(6&HVWLIPORPXQGRUMFGEHP DLV
GH PLOK-GMQRYRBVRIHWWRW «
HDHVFONFRQW LODXPHQVBBDDO©¥R
XUJHQWH « LPSHUDWLYD
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£ 3HGR YDUHIRV 6HRAHEUR * HDOGD )1 (_ QD

P HMIHP FRP TXHP DUFRX MM GD VXETXKRX D

IP SRUNQAD GRV SWIRIHMARIWV QD VRAHGDGH
P SRUNQAD TXH H MM SRUMXH VRP RV IQFXP EIGRV
GH UHDQ DU LHDV GH JWDQGH UHVSRQVDELIGDGH
SDWD R GHVHQYROIP HQWR GH FUDQEDV MRYHQV H GR
QRAMR SDV  B6RPRV  HWHOADY  SRUXH
GHVHOYROHP RV XP D DWIGDGH HWHQADO SDUD R
GHVHQYROIP HQR GR FRQKHAP HQWR 2 ®P D GD (
HWWM DQR « nRV SURIHWRUHV TXH SUHAMVDP RV SDUWD D
HGXFDEXR TXH TXHHP RV} 3RV EHP  TXHUHP RV
XP D HGXFDE¥R GH TXDIGDGH FDUHLDV YD®U] DEDV
H FRQGI® HV GLIQDV TXHWHP RV TXH RV P DIV QRYRV
VQEP YRQEGH HP VHUSIRIHWRUHV H TXH RV P DIV
YHBRV QWP TXDIGDGH SDWD D SDAMDIHP CGH
WMMP XQKR ( VRGRV AR SUHAVRV SDUD HAR \LH D
$ IUKVADE¥R GD HVSHIDQED GRV SLRIHWRLHV Q¥R
SRGH VHU LJQRWDGD H GHYH VHU YM® FRP R XP
DU 1 ¥R GAMMP RV GH O\VBUSRUXP D HGXFDEXR
GH TXDOGDGH 3RUWGR MR QR ' ID 0 XQGDOGR
3WRIHWRU P SRUM Gl] HU_2 ELLIDGR 3WRIHAWRU
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GH RXVKELR
* LHYH JHWDOGH SWRI HWRUHV FRP GH DGHW¥R

2 V SLRIHWRUHV H HGXFDGRUHV SRUMIXHVHV P RMDIDP QD HQRWP H DGHWR ¢ JUHYH JHUDOGH
GH RXWEWR TXH FRP SUHHQGHDP RV P RWYRV SRU TXH DV VXDV RUDQ] DS HV MQGIFDY
LHSUHVHQMYDY  $63/ )(1352) )1( 35+ 25' (0 6(3/(8 6,1$3( 6,1' (3 6,3( H63/,8
FROYRFDIDP HWD JUHYH TXHFRQRX FRP FHUDGH  GHDGHWR

$ SLIRSRWD GH 2 LEDP HQWR GR (WEGR 2 ( SDWD TXH HAWYD SDUD VHU DSUHVHQWGD GIDV
GHSRLY P DUFDUD RV SDWRV D VHIXIU 6H H MMAH GIVSRQIEELIGDGH SDUD LQIADU SLRIUHMALYD H
IDVDGDP HOM D UIHVRO(G¥R GH SUREGP DV TXH \H DUDWRYDP H DIWDYDYDP SHD |DOB GH
VRO© HV R0 LQMAUR GD ( GXFDE¥R FRQUUD FRP D IQWMLD GIVSRQIELIGDGH GRV GRAHQMV H GDV
VXDV RUDQ] DS HV MQGFDY SDWD GIDRIDU H QHIRADU VH FROWQXDWH D VHU XP 2 ( TXH
SDWDWH DR @GR GD ( GXFDEYR H GRV SUIREGP DV GDV HVFRDV H GRV SLRIHWRUHV QHWH FDVR D
OV FROWOXDUD WR RX P DLV | RUM GR TXH QR DQR GMYR WDQVDVR

) LFDYD HQWR QDV P ¥RV GR 0 LQMAUR GD ( GXFDER H DR JRYHWOR RSVBU ,QIHT P HQM RV QDY
TXHIDP FKHIDQGR Q¥R GH[ DYDP RV SLIRIHWRUHV RWP MV P DV RV SLRIHMARUHV Q¥R \VRBADP D
GHVAROMGHWDEXR H R GHMUHVSHVR D TXH WP VIGR YRWIGRV SHR TXH FROWQXDXR D O\VBU SHD
SWRIMAR SHD ( VRO 3YETFD H SRUXP D ( GXFDE¥R GH TXDIGDGH
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GH RXWXELR
0 YMFD GHO LIXHO/HD HVHWHYHX RIIP GD
VHP DQD GH FHBEWS¥R GR SDSHO GR
SWRIHWRU

2 FROFHUR GH 0 LIXHO7HD DO DGR QR 3RUR QR
$XGMUR GR63=1 TXHFRQRX FRP D DSUHVHQWISKR GH
6«UWIR)YHUHID 79, HQFHURX FRP DBUUD H SRHVD D
6HP DQD ( XURSHD GR 3LRIHWRU

" HSRV GR GID GH_* WHYH 1 DARQDO FRP  XP D DGHWR
H SIHWMYD GRV SIRIHWRWHV IRLWP SR GH tIHMP SHDU
IRWEDV H FXGWDUD D® D FRP RV WP DV IOMSBUHRGRY
SHR SIRIHWRUGH URRRIID TXH DGP W YHUQD P YMFD D
VXDP DIRUSDI ¥R

3RUWGR MR HP XM P DIV R' IDO XQGIDOGR 3WRIHWRU
« XP GD TXH PDUD R WHRER QD EXVFD SHD
YDRUIDE&FR GD YIGD SWRIMRQDO GRV  GRAHOWV
SRUMIXHVHV SRV i FRP  HGXFDGRUIHV  SIRIHWRUHYV
IRUP DGRUHV H LQYHWAM DGRUHV SUAVWILIDGRY  YD®U] DGRV
H HFRRQKHAGRY « TXH VH HWBLE D SWRP RYHU XP D
HVRD® P HBRU GH TXDIGDGH IQFOMVYD H HTXMDAYD
SDUDVRGRV

3£J1QD



1 HIRFID@¥R VREUH
KDELOVIDS¥ R SDLD GRF-QFLD
VAP LORX VHP DFRUGR

$)1( HR O IQMAUR GD (GXFDE¥R IQHADIDP D GH RXWEWR XP SWIRAHWR GH QHIRADSFR
UHDWYR DR UHIIP H MUGIFR GH KDELMZER SURIMRQDCSDUD D GRF-QAD TXH SIRWHIXIX D GR
P HWP RP -V FX® LQDQGR WP DFRWGER

1R IQAR GD SUP HLD WHXQ¥R D )1( WYH RSRUMQIGDGH GH DSUHVHQWEU DR 0 IQMAUR GD
(GXFDE¥R 0 ( XP FROMQWR GH DWXQWRV SDID RV TXDIY D WWD Q¥R WP GDGR LHVSRWEV $
VDEHU &RQGIG HV GH IXQARQDP HQR GDV HVAROV H UHVROXEGR GRV SLRE®P DV TXH DIHVIP RV
WDEDBDGRUHV GD HGXFDE¥R UHVROXG¥R GRV SLREGP DV TXH DIHBP RV WFQIFRV HVSHADT) DGRV
GDV VROV SIRBRQIDP HQR GR SUWJ R GH SHWP XV SHURGR SLREDWUR FDBIQGDU] DE¥R GRV
FROPXURV ' HAUHR / HLQ| RUEDP HQWR GH HWEIGR SDID H UHPXSHWDEXR GR WP SR
GH VHWYICR FRQIHDGR

6REWH HWRV P DWUDV D)1 ( WIHBP ELIRX RVRI HRV IHWRV FKHIDUDR O ( GHMGHR GD  GHDIRWR
GH RVTXDY Q¥R REWYHDP D UIHVSRWW GHYIGD

3£J1QD



4 XDQR ¢ TXHW¥R GDV SHWP XV D) 1 ( IRLIQRWP DGD TXH HW¥R D VHUDQDOVDGEDV SRUIRWP DD
SRGHUIDIDMUR IHVSHWR SHD G1LH R IOMHWH GRV SLRIHWRUHY H GDV VROV

S5HODWYDP HQWM DR SHURGR SLIREDWUR R 0 ( Q¥R P DQUHWRX GVSRQEIMGDGH SDUWD D GVSHQWD
GRP HW R WIHHUQGR DSHQDV D ALFX@UT XH SUHY- FRULILUDV TXHWVHV UHP XQHDWUDY

6REWH D FDGIQGDU] DEER GRV FROFXURY TXHD) 1 ( TXHUYHUR UHVXORGR GOV FREFDS HY DW DR
HODOGR P-VGAPDR RO ( GMH HWU D WDEDBDU SRU IRWP D D JDIDOWJ TXH DV P HW DV

SRWDP VHUFRQKHAGDV DR ®QIR GR P =V GHMQKR GH

£ VREKH R HAHR /H Q| D)1( SWRSTV D UHDQ DE¥R GH XP D IHXQ¥R WFQED TXH
YIVDWH FOULLEDUVRGDV D VWDO HV TXH WP MGR [HVBV FKHI DU DRV VHXV MQGIFDRY SDUD TXH
SRWDP VHUFRULIIGRV RV SUIREGP DV IGHQWIFDGRY H VH QHFHWEUR D DEHUMXUWD GH XP  SLIRFHWR
QHIRADOTXH YWH UHIX@P HQBUH GH LQUQRWP DV FOUDV H WDQVSDUHQMY SRUIRWP D D JDUDQW
TXH QR H MBP XGMDSDWDIHQV H TXH RV GRFHOMV SRU YID GH KREURV WP SRIEURV H
FR&ADG HY RARUIGDV VHP VHUGD VXD UHVSRQVDELDEDGH DSUVR GID - GH VHWP ELR SRAWDP WU
DFHWR DRV P HFDQIWP RV GH DFHBIDEXR 2 0 LQMAUR GD ( GXFDE¥R DFRBHX D SLRSRWD GD ) 1 (
SDUD D UHDQ} DE¥R GH XP D UHXQ¥R WFQUFD TXH GHYHLE VHUDIHQGDGD QRV SUi[ IP RVGIDV

3£J1QD



4 XDQR DR 2 EDP HQR GH (WIGR 2 ( H WIQGR HP FRQW D SLRSRWD UHFHQWP HOW
DSUHVHQWIGD SH®R 36'  GD UHFXSHWDEXR GD VRVBAGDGH GR WP SR GH VHUYIER FRQUHDIGR GH IRWP D
|DVHDGD GXUDQM  DQRV FRUHVSRQGHQGR FDGD DQR D UHFXSHID&¥R GH GHMH WP SR D) 1 (
VXJHUX DR 0 ( TXH QR aP EMR GR 2 ( SRWD GHVGH M VHU UHFXSHUDGD D SUP HLD WDQFKH
FRUHVSRQGHQGRD  GDVRVBAGDGH GR WP SR GH VHUYIER FRQIHDGR

BREWHR ' / GR UHJIP H MUGIFR GH KDEIMMEYR SLRIMRQDOSDD D GRF-QAD D) 1 ( DSUHVHOWRX
XP  SDUHFHU IGHQWIFDQGR DVSHVRY SRWQAD® HOM SRVWYRV H QHIDWRV EHP FRP R XP
FROMQUR GH FRQUGHDS HV VREWH RV IHTXMVRV P QP RV GH IRWP DE¥R SDUD R IQIUHWR H JUKSRV
GH UHRX\IP HOWR

2 SWRFHWR QHIRFIDO SIRWHIXIX HQWR D GH RXWKELR QD WVHGH GR 0 LQIWKUR GD
(GXFDSR 0 ( HP /LMERD

, VDGD R 9IFH 6HAUWEUR * HDOGD ) 1 (_ 0 DOXHO7HRGUMR DILP RX TXH IQHTGP HQM Q¥R
WP RVDFRWGR P DVD) 1 ( FROWOXD GIVSRQ YHOSDUD QHIRADU VXEGKDQGR TXH R GRFXP HOR
TXH QRV IRL DSIHVHQWGR KRWM WP DVSHRV TXH IRWDP P HERWGRY SR WYH P FRQW®
DOXP DV GDV SURSRWIV GD ) 1( P DV FRQAQXD EDWEQWM ®QIH GDTXI®R TXH HOWQGHP RV TXH
VHE R FOP IOKR SDIDXP  DFRWGR

8 P D GAWWDV DOMUDS HV « TXH R WP SR GH VHWYICR GR HWRJIR SDWD D VHU FROQWELTQ) DGR SDUWD
HHWRV GH FROFXUR H SIRILHWAR QD FDUHLD 1 R HOWQWR SDWD 0 DOXHO7HRGUMR D SULRSRWW
GD WD V1 FRQYHIM HP WP SR GH VHUMER P HMBIGH GR WP SR DWXP IOGR TXH « P HBERUGR
TXHR TXHHWMIYD P DV Q¥R HWE JDUDQWED D HT XIGDGH HOAH HMRJIEURY  HHUQGR VH DR IDRR
GH SDUWD XQVVHURRQWELT DGR R WP SR VRGR H SDUD RXWRV DSHQDVP HR WP SR
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$@P GHSHAUTXH R WP SR GH VHUYER UHDQ DGR HP HWEJIR FRQW SDUD HHVRY GH FRQFXUR H
SURIUHWAR QD FDUHLD D)1 ( FROMGHWD DIQGD TXH D UHP XQHWDE¥R GRV HARJIEURY Q¥R GHYH
HWBU GHSHQGHOWM GR QVP HR GH KRV GMYDV XP D YH TXH R WDEDBR UHDI DGR SHRV
HWXGDQWV HWRJLEURV YDLP XIVR SDUD D@P  GD FRP SRQHQWM GMYD TXH WAXR GH FXP SUU

2 XWD GDV DOMDS HV « UHHHQWM DR DXP HQR GR WP SR GDGR DRV RUHQWGRUHV GH HVMBJIR
SDUD DFRP SDQKDP HQWR GRVHWRILEURV TXH D) 1 ( FRQUGHWD FOWDP HQM LQVXI FHQM &RP XP
@ W P £[ [P R GH TXDAR HWRJLEURV SRURUHQWGRU R 0 IQMAUR GD ( GXFDER SLRS- H XP D
LHGXG¥R GH WV KRWDV H P DIV XP D KRWD SRUIRUP DQGR DW DR @ M GH VHY KRUDV HQTXDQWR D
)1( HOMQGH TXH GHYHP VHUDWEXTGDV SHR P HORV WV KRUDV SRUFDGD HAWRJIEUR TXH R
SURIHWRUWIQKD GH DFRP SDQKDU

2 9IFH 6HFAUHVEUR * HDOGD ) 1 ( DWXP IX TXH Q¥R KRXYH DEHUXUD GD SDUM GR 0 LQMAUR GD
( GXFDE¥R SDUD FROWQXDU R SIRFHWR QHIRADO P DV D )1 ( FROWQXDLE D HQYIGDU VRGRV RV
HVRWERV QR VHOWGR GH GDU FROAQXIGDGH ¢ QHIRADS¥R GD SLIRSRWD GR QRYR WHIIP H GH
KDELDG HV SURIMRQDLY SDUD D GRF-QAD SH®& TXH VHLE SHGIGD XP D UHXQIYR VXSGP HQWBU
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5 HXQ¥R VXS®IP HOVDUWRX|[ H SRXFRV DYDQCRV

( QR 11QDOGD LHXQ¥R VXS®P HOBUGH ~ GH RXWEWR 0 DQXHO7HRGUMR 9LFH 6HFUHEUR * HUDO
GD)1( WHRQKHAHX KDYHUP HBRUDV QR GRFXP HQWR DSUHVHQIGR SHR 0 IQMAUR GD ( GXFDEXR

VREWH IRWP DEXR LQIEIDOGH SLRIHWRUHV P DV SHGEIX QRYDV LHXQL: HV SRUHQWIQGHUTXH DIQGD  KE

IROD WP SRUDCSDUD P HBRRWDUR W \R

2 GUIHOM GD )1( FROUGHRX TXH IRWDP P HERWGRV FUWURV GH WIRU H H LJ-QAD GH
IRWP DE¥R GRV IXWULRV SURIHWRUHV H SRUDAR HM QRYR GRFXP HQR « P HBRUGR TXH R TXH
VIQKDP RV QD V(WP D LHXQ¥R WHHUQGR VH D P XGDQEDV GILIIGDV D TXHP M GE DX@V P DV
DSHQDV FRP  KDEIMAIGYR SSUD SHBP EUHVH TXH D WD TXHUD IVHQWU GH HBJIR TXHP
WYHWH TXDWR DQRV GH VHWIER EDWEQGR ®HV IDJHU XP WHDWUR P DV QHWE WHXQ¥R
VXSOP HQBUDQXQARX TXH LUD P DQMURY FUWURY DXD® HOM HP YLJRU RX VHD D VHQEXR YDL
FRQAQXDUD DSTADUVH DSHQDVD TXHP GE DXOVKE VHYDQRV DILLP RX 0 DQXHOTHRGUMR

, VDGD GHWM HOFROWR D )1( FROMGHWRX TXH DIQGD H MMP SRQRV TXH SRGHP WU
P HERWGRVH SRUMR GHP RQMRX DR 0 ( D GMVSRQEIIGDGH GD ) HGHUDEXR SDUD FRQWOXDUD
QHIRADU DW SRUNXH KE XP DIROD WP SRUDCSDUD P HBRWDUR W VR TXH Wi LLE HOWDUHP YLJRU
HP  GHVHWP EWRGH H STRX R 9IFH 6*

(VSHDP RV TXH R QRWR WHSVWR VHD DFHW P DV R 0 ( Q¥R QRV GHX JDIDOWDV GWR 1D
WHDOEDGH |HRKRX D SRUD $JRWD HWE H FOMYDP HQWM QDV VXDV P ¥RV FROWXDURX Q¥R FRP DV
QHIRADS HV GMWH 0 DOXHO'HRGUMR HP GHFDIUDS HV ¢ / 8 6%

-£ HQAMH RV SRQRV QHIDWRV D )1( DSRQRX DV SRXFDV KRWDV VHP DQDY DWEX GDV DRV
SWIRIHMRIHV FRRSHDOWY  RX VHD DTXHBNV TXHDFRP SDOKDP RV HARJ LEURY

2 IHSUHVHQWQM GD ) 1 ( BP ELRX \BP E«P DV FUWEDV GDV LOWIXIS HV GH HOMOQR VXSHURUTXH
Y¥R IRUP DUSIRIHMRUHV KDYHQGR P XMV TXH GIHP TXH Q¥R HVWR QHP FRQWHIXLL¥R HWEU
SUHSDUDGDV SDUD DV P XGDQEDV SLHYIMEV HRXWDV TXH Q¥R VHUHY-P  QHWWM GRFXP HOWR

3RU MR 0 DQXHO 7HRGUIMR DRLHGMD TXH DV QHIRADS HV Q¥R SRGHP \VHU GDGDV FRP R
HQPHULDGDV DW VHUSRW YHODBDQEDU R P HBRUW VR SRW YHOSDUD KDYHUJ DUDQWDV GH TXH ILE
IXQARQDUHP  SBIQR
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3 HGLR YDUHLLRV

2 (

« XP D GHVLOXXV¥R

SDLD RV SRl HWRUAV

6HIXQGR D SWIRSRWB GH 2 LEebP HOMR GR
(WRCGR SDD R * RYHUWQOR TXHU DGDSWU

R SLIRJIWDP D GH $SRIR ¢ 5HQGD SDWD SRGHU
VXEMGDU RV SIRIEVWRWHV FRGFDGRV HP
HFROVDP DVGH  TXIQP HARVGHF\VD

(WD « XPD GDV P HGGDV SIHMEV QD
SIRSRWD GH 2UWEDPHOR GR (WEGR
HOMHIXH QR SDUDP HQR SHR * RYHUQR H
VXUIH QD VHT X~QAD GD | DO GH GRAHQMV HP
DOXP DV WHIL: HV GR SDV HP  HVSHADOQDV
£UHDV P HARSROBQDV GH /IMERD H R
$ODUH

)DFH ¢ GLIEX@DGH GH FR®FDEFR GH
SWRIHWRUHV QDV LHIL: HV GH/ IVERD H 9D®I GR
7HR HGR $ODWYH RX TXDIXHURXWD UHIL¥R
RQGH RV PXWRV GD KDEMDS¥R \WR P DV
HBIDGRV R SWRIWDP D $SRIR ¢ 5HQGD \HE
DGDSVBGR H RSHIDARQDA DGR SDUD VXEMGIDU
SIRIMVRUIHV FRBFDGRV QHWRV HIL: HV TXH
WDEDEHP HP HWROV D PDV GH
TXIQP HARV GD VXD £UHD GH UMG-QAD G
\H QD SLRSRWD GD \M\MD

3£J1QD

( DSHVDU GH DIQGD \H VDEHU SRXFR VREUH D
IRWP DFRP R Y¥R | XQARQDUHWMV DSRIRV TXH
R *RYHWQR YDL DMEXWU DRV GRFHQOMV
FRBFDGRVHP  HVAROV RQIH GD IMMG-QAD H
TXHIJDWMP HP DRNP HORPDVGH  GR
VHX LHQGP HQR D )1( HP GHFDWDS HV DR
NRLODO ([ SUMWAWR P DQUHWRX VH VREWH HWI
P DWUD H 3HGLR YDUHLRY DAWXP X TXH WP
GYMGDVVREWHDHIFEADGAMD P HAIGD 1¥R
DAHGMR TXH YE WU HIFD  GWH
DALHVAHOWQGR TXH QD WHXQ¥R HOAH
BIQGFDWY H 0 IQMWUR GD ( GXFDE¥R QD
Y«VSHUD GD DSUHVHQMBEXR GR 2 LEDP HOR GR
(WDGR QDGD IRL FRQFUMW DGR VREWH HWM
SRQR

£ R LHDWUR GR 2 WEDP HQR DSHQDV LHYHD
TXH R SIRILDPD GH $SRR ¢ 5HQGD M
H DAMOM VHLE DGDSVEGR H
RSHUDARQDT DGR SDWD VXEMGIDU
SIRHAWRIHV FRBFDGRV QDV WHIL HV  GH
/IMERD H 9D®! GR 7HR H GR $ODUH RX
TXDIXHU RXWD WHI¥R RQGH RV FXRV GD
KDEMIBEYR AR P DIV HBIYDGRV



3HGR YDUHLRV TXHWRQRX R FUWUR GRV

TXIPP HARV GH GMAYQAD GD UMG-QAD
( WXP SIRIHWRUP RIDUD NP GD HVFRD
RQGH IRLFRBFDGR M Q¥R WP DSRIR' ( DV
GMWQADV VP E«P  GHSHOGHP P X\VR GDV
DFHWEIIGDGHY 3RU RXWR @GR KE XP D
FROADGIE¥R QD P HODIHP GR 0 LQMWUR
TXH G WU UHGX] IGR DV GHVBRFDS HV D TXH
YR VXMIMRV RV SLIRIHWRUHV GRV TXDGLRV GH
JRQD SHGDUWJIED D XP PE[IPR GH
TXLPP HARV 0 DV GHSRLY 1 DSRID D SDUAU
GH GMWQADV VXSHURIHV - GMH

3DD R 6HAHEUR*HDO GD )1( R
SWRE®GP D QR \H UWVROH FRP  DSRIRV TXH
WP GH WU SHEIGRV H TXH FRBRFDP RV
SIRIHWRUHVQXP D SRVE¥R GH GHSHQG-QAD
GR O0IQVWWUR GD (GXFD&¥R UHWDQGR
GJQGDGH DR HHFAR SWRIMRQDO P DV
SRU YID GH \DBURV TXH GHV SHWP MIP
JDIDQW D VXD VXEMMWQAD DIlLP RX QD
HGIG¥RGH  GHRXWELR GR ([ SUMWR

2 O5HUGD )1( OP EWRX WP E«<P  QHV
GHFOWDG HV RV UHVXGEIGRV GR YQIFR DSRIR
FROFHGIGR DW DIRWD SH®R 0 IQMAUR GD
(GXFDEe¥R H TXH W WDeX]IX QD
GVSRQEI DE¥R  GH VDV SDWD
DUHQGDP HQR DFHWYHO HP  /IMERD H
3RUP ¥R SDD SIRIHMVRUHV &DQGIGDVIALDP
H H GHMMV DSHQDV |RUDP
VHBARQDGRY 2 0 IQVWUR VBP E«<P  QXQFD
H STFRX SRUIXH « TXH DFDEDUDP SRU Q¥R
VHU DWEXGRV VRGRV RV DRP HQRV
KDYHQGR WR SRXFDV FDVDV GAVSRQ YHY H XP
Q/PHR P XMR VXSHURU GH FDQGIGDRV
0 DV R GILLIHQM VIQGIFDODSUHVHQ DOXP DV
H STDS HV SRWYHY $ FRP HEDUSH®R YDRU
GDV B LHQGDV DFHWYHY TXH HP / IVERD
RVADYDP HQAH P £[ [P RV GH H
HXWIRVSDIDXP 7 D7 UHVSHWYDP HOM 6H
XP SWRIHARU WHAHEHU SRXFR P DIV GH
« XP YDBRUIP SHGWR GMH

(P MM GH EDDQER JHDO VREWKH R
GRFXP HQWR DSUHVHQWBGR SH®R JRYHLOR SDLD

3HGR YDUHLRY FROMGHRX TXH R
2 BDP HQR Q¥R DSUHVHOW XP D YQIFD
P HGIGD TXH YHD FRP R SRUMD  « SUHAMR
HVSHDU SDID YHU VH RV IQYHWMP HQRV
SUHYIMRY QDV HVFROV \H FRQFUHW DP
FOWURU}DQGR HVM 2 ( FRPR XPD
GHMOOR
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' RFHOWAV G¥R
QRVD QHJDVYD
¢V SROVFDV
JRYHUQDVYDV

$ ) HGHWDEYR 1 DARQDOGD ( GXFDE¥R )1( GHVHQYROHX HMHRVGDV H  GHRXWEWR XP D
&RQVX®D 1 DARQDORQEOH D GRAHQMV GRV ( MORV YEMER H 6HRXQGEUR SDUD UHFRBHUD RSIQ¥R
GH HGXFDGRUHV H SLRIHWRUHY SRUMIXHVHY HP - UHDEKR ¢V VXDV SHWSHWYDV VREUH D FDUHLD R
UIHFRQKHAP HQR SURIMMRQDCH VRELH DV FRQGIES HV GH LOFR GR QRYR DQR GMYR

(VW TXHWRQEUR FROWX FRP  SDUANASDG¥R CH HGXFDGRUHY GH 1Q QD H SLIRIHWRUHY GRV
HOMORV EEMFR H VHRXQGEUR GH VRGR R SDV XP Q7P HR IG-QAFR DR GD_FRQUXGD GR DOR
SDWDGCR TXHWXDMGR GH

' H IRWP D SUHIP QDU FRP R SUP HLD DQE@H SRGHP RV DYDQEDU TXH DV UHVSRWEV D HWM
LOTX«UMR LHYHDUDP XP |RUBMP R GHVAROMQEP HQR HP LHDIEXR ¢ UHP XQHUDE¥R VHQGR HWI
XP D HYIG-QAD IQFRQRWEYHO WOKDP  MIGR QR DQR SDWDGR DILLP D TXH D XD
UP XQHDS¥R Q¥R HWE DR QYHO GDV TXDALDS HV TXH \WR H IGDV SDID R H HFHR

SWRIMMRQDO
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-£ TXDQR ¢V H SHMIMYDV GH FDUHLD DWIQDD \H TXH DUWP DP TXH WR SRXFR RX QDGD

DADWYDV 1 R DOR SDWDGR Gl IDP TXH HDP G-HRHARQDOWV H TXHHDP SRXRR
DADWYDV

' H UHD@DU TXH FRQOWOXD D VHUP XIMR H SUAWLYR R Q/P HLR GH HGXFDGRUHV H SURIHWRUHV TXH
Q¥R DFRQWHEBDUD XP MYHP D VHU SLIRIHWRU R TXH « IG-QWFR DR Q/P HR GR DQR
SDWDGR (WD FRQUX®D SLRFXURX VDEHU FRP R « TXH RV HGXFDGRUIHV H SIRIHARUHV
SRUMIXHVHV SHURHEHP R UHFRQKHAP HQR VRADO SHD SWRIMAR GRAHQM FRP D

FROVGHDUHP TXH « QHIDWR

2 V UHVSRQGHQWMY GHWID FRQUX®ID GHJ DUDP  DIQGD GH QRYR R DBID GH UHSURYDEXR LHDMAYDP HOW
¢V SRONDV GHMM JRYHUDR VHQGR P XIVR FUWERV HP LHDEXR ¢V RSG HV GR DWDOJRYHUOR HP
P DWUD HGXFDWYD VHQGR TXH DILLP D TXH R LQVXIEHQWA H P XIVR LQUXILEHQOWY £
VREWH RXWDV TXHWHV FRP R SRUH HP S® D FRQFRUZQAD FRP D XWI} D&¥R GRV WBP pYHYV
SHRV DXQRV QD VDD GH DX® QDV GVAS@EDV TXH GARQD FROFRUGD H GMVFRUED

3£J1QD



daamrzoPA

( WOFRP R QDV GXDV ¥MAP DV FRQVXORV LHOWYDV ¢ DEHUXWD H DR EDDQCR GR DOR GMYR
TXHWHYHDWDP FRP R SUQASDLY SUIHRFXSDS HV GRV GRAHOWY R H FHWR GHWDEDBR
HXP D H FHWLYD FDU D EXURAREWD WP E«P HAHV GDGRV VH YROLDP D LHEEMUFRP  XP D IRUM

GHQY/QAD GR H AHWR GHWDED®R DGP [QMADWYR

GRV UHVSRQGHOMV FOWLIFDLIDP  QHIDAYDP HQM DV P HGIGDV DQXQADGDV SDWD D
GHVEXURAUDW DE¥R GD DWMGDGH GRAHQM FRQWEBQWAY GH XP D @AM GH VP SMIFDE¢R GH IQIGD SHR
0 IQMAUR GD ( GXFDE¥R FRP DDILLP DUHP TXH QD UHVSHWYD HVFRD Q¥R IRWDP  DGRVIEGDV
P HGIGDV QR VHOWER GH GIP LOXLUD FDLI D EXURAEWED GR WDED®(R TXH \WR FKDP DGRV D UHDQ} DU

VHQGR DIQGD H WHP DP HOW SUHRFXSDOW TXH GRV IHVSRQGHOMY HDP  DSHQDV
QR DQR SDWDGR GIDTXHQHP VRGDV DV VILH DV TXH BHV ¥R DMEX GDV VH MWILFDP

$)1( YDLDIRUD SURFHGHUDR WDVP HQUR QWA LDOGDV UHVSRWV GHWED &RQUX®I H RV UHVXORGRV
VH¥R SRUMURLP HOW DSUHVHQWGRY HP - GDVD D DQXQADU
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2EVHUYDGRU

2 VIP WP R VWDOM RUP DGR

HP GHVXXV¥R
3HGUR

2  B6HFUHVEUR*HWDO GD )1( 3HGWR
%DUHLRYV IRL R FRQYLGDGR GD WXEUFD
&DGHUDR GH DSRQVDP HOVRV _GR  NRUDDO
ROQ@OH 2 EVHWYDGRU D GH RXWELWR GH

BHIXH D WDQWUG¥R GHWH
P RP HQVR

m KRW GH VXSHDUD G-MOX(\W¥R H WDEDBDU
SDWD FROWMKIUXP MWMP D HGXFDWYR MU@GER
H MWR QR TXDO RV SWRIHWRWIHV WVHOP
YDBRU] DGRV H RV HAWXGDQWMV WHRHEDP D
HGXFDS¥R GH TXH SUIHAMDP HP HHARHP

YDUUHLURYV

2 DQR GMYR SDWDGR IRL LQHAD® HOM
P DUDGR SHD HVSHDQED SDUAEXOWP HQM
GHYIGR ¢ SLRP HWD |HWD SH® * RYHWQR GH
IP SBP HQEBE¥R GH PHDQWRV  GH
FRUHSYR GH DWIP HMDV QD FDUHLD GRV
HGXFDGRUHV GH 1QIeQAD H GRV SWRIHWRUHV
GRV HOMQRV EEMFR H VHFXQGEUR TXH WH
GHYHUDP WU WDGX]IGR QXP D SUP HLD
ID\H QR UHSRVFIRQDP HQWR QD FDUHLD GH
PIBDHY GH SWRHARHY TXH IRDP
XGMDSDWDGRV SRU RXWRV FRP P HQRU
WP SR GH VHUYICR
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1R HQEQR R' HAUHWR TXH GHIQHDYD HAWHV
WP RV WRX[H FRQWR XPD @XD GH
RWP WP R TXH WDSIGDP HQW VH WDQVIRWP RX
HP GHMOMWR &ROWDWRXVH TXH D GWD
FRUHS¥YR GH DWIP HWIDV \H DOMURX SDUD D
VDOSLRSRWI GH P HFDQIVP RV GH DFHBADEXR
HP FDUHLD TXH DR LQY«V GH FRULIIU DV
DWP HWIDV H UIHFXSHIDUR WP SR GH VHUYIER
WDEDBDGR H TXH FROAMQXD FRQIHDGR
DSUHVHQRX VH FRPR XP GRV P DRV
DWTXHV ¢ &DUHLD ' RFHQM 2 0 IQMAR GD
(GXFDS¥R DWXP IX SXEGDP HQM  TXH
DSHQDV GRV SWIRIHAWRUHV SRGHUDP
DVSLLDUFKHIDUDRV YOP RV WV HVADO HV GD
FDUHLD FROWWXGD SRU HVFDO HV
WDGX] LQGR VH QXP QRYR VRSR GD FDUHLD
SDUD RV UMW TXH SDWDUD D VHUR
| HFDER

2 ®DQGR SDWD R QAR GHWM QRYR DQR GMYR
HSDWD RVP VAV TXHD Y-P FROUGHLIDP RV
VHU RXADOVXSHIDURV P XMRV SLRE®P DV M
IGHOMIEDGRY ~ DAEV  1HWM  VHOWGR
UHDILLP DP RV VHU FUXADOD WHYMBQ DE¥R GR
GE®IR HOWH R * RYHUOR H DV RUDQ] DS HV
VIQGIFDLY IHSUHVHQUDYDV GRV SURIHWRUHV

AXHHP RV XUHOMP HOM R WHILHMMR ¢
WDQTXIOEDGH QR I XQARQDP HR GDV QRWDV
HFROV XGMDSDWDQGR DV ALFXQWNQADV
TXH WH YHUIEDIDP DR ®QIR GRV YOIP RV
PHHV $ )1( UHWWD TXH Q¥R SRGH DFHVBU
XP  WDWEP HQR TXH GHVRQMGHD D
IP SRUNMQAD GD FDUHLD GRAHOW H SUHMGIFD
RV GRAHOWV TXH WHDP R VHX WP SR GH
VHUMER FRQJHDGR

3£J1QD

< SUHRFXSDQWM REVHUDU TXH R * RYHUR
HW D G-P RQOMMDU WIPRMD GH IRWPD
FRMOXDGD DR Q¥R HYROW QD VXD
DERWGGDIHP MWR FR®D HP FDXWD D
WDQTXIOEDGH QDV HVFRDV  FUDQGR XP
DP ELHQOWM GH LQFHUM D H
GHVFROWIQRP HOR

$ IUKVMWDEXR GD HVSHWDQED GRV SIRIHWRUHV
Q¥R SRGH VHULJQRWDGD 3HBR FROAEUR GHYH
VHUMUFRP R XP DB SDUD D DE¥R GH VRGRV
RV HOYROIGRV QR VWWMP D HGXFDWR <
XUHOM WDQMRWPDU D GHHER HP
UHDYDS¥R H RIHHAHU XP D HGXFDG¥R GH
TXDAGDGH TXHVRGRV P HHAHP

1THAH  WHOMGR  « QHFHWMEUR  XP
FRP SLIRP MR HOQRYDGR SRU SDUM GR
*RYHDR HP  RXYW DV SWHRFXSDE HV
®U WP DV GRV SURIHWRUHV H DGRVIBU SROAFDV
TXH SWRP RYDP D YD®U]DE¥R GD FDUHLD
GRFHOM H D TXDIGDGH GD HGXFDE¥R HP
3RUMIDO2 GERIR FROMKWYR HOWH \RGDV
DV SDUMV LOMUHWDGDV « |XQGDP HQWOSDLD
HOFROMDU VRO© HV TXH EHQHIAHP D
FRP XQUGDGH HGXFDWYD FRP RXP VRGR



$@P GMR « AXADODERUEDU DV TXHWHV
SHQGHOMY ~ HDARQDGDV ~ FRP D
P RQRGRF-QAD D  EXWRADAD R
UHMYHOHVAP HQR  H  DWDWYGDGH  GD
SIRIM¥R D IQGMAS@D H YIRGQAD HP
FROMW HFRODU D DYDIDEFR GH
GHVHP SHQKR GRFHOW D IRWP DEXR LQIFDOH
FRQAXD GRV SWRIMRQDLY GD HGXFDEXR RV
VWP DV GH P REMIGDGH H D FOULIFDEXR
HOWH D FRP SRQHQWM GMYD H Q¥R GMYD RV
DSRIRV MDYV SDID R DRVUPHOR H
GHMBADG V' HOWH RXWRV  5HFIRQKHAHU R
WDEDBR £UGXR H GHGIFDGR GRV SLRIMRQDLY
GD HGXFDEFR « XP SDWR [P SRUBQM SDLD
UHWEXDU D VXD FRQIIDQED H P RWDEYR <
RXADOSDD DADIUNRYHQV SDUD D SURIMAR H

JDUDOWU D FROWOXIGDGH GDTXHBN TXH QHD
HWAR

¢ LIXDD HQM HWHQADO FROMGHDU R
IP SDAR GHWDV SROMDV QR DP ELHOM
HVROU H QD TXDOGDGH GR HMQR $
HWEEIOGDGH H D YDBRU]DS&¥R GD FDUHLD
GRAHOM GHVHP SHKDP  XP  SDSHO
IXQGDP HOWO QD DWDE¥R H UHWQEYR GH
SIRIMWRUIHV TXDAOLFDGRVY R TXH SRU VXD
YH  QOXHQAD GILHVIZP HQW D TXDIGDGH GD
HGXFDE¥R RI HIHAGD DRV HXGDQWMV

$ )1( HWE FRP SLIRP HMGD HP  O0\VBU SHRV
GLHWRV H IQMHAMV GRV HGXFDGRUHV H
SIRIMRUIHVHHP  DWHIXWDUTXH D HGXFDEXR
HP  3RUMJDODBDQAH RV P DIV DORV SDGU HV
GH H FHOQAD &RQWOXDUHP RV D WDEDBDU
LOFDQVDYH® HOM  SDUD  JDIDQWJ TXH DV
SUHRFXSDS HV  GRV  SWIRIMRQDY  GD
HGXFDE¥R WHOP RXYIGDV H TXH DV
P XGDQEDV QHFHWEUDV VHZP
IP SGP HQEGDV SDLD R EHQH HR GH\VRGRV

(P ULMXPR Q¥R QRV SRGHP RV SHP MU
SHUWGHU D RSRUMQIGDGH SDWD FRULIWU RV
HIRV GR SDWDGR H UDILWPDU R
FRPSIRPMR FRP D HGXFD&¥R  GH
TXDIGEDGH < KRWD GH VXSHDUD GHMOOAR H
WDEDBDU SDID FROWMKXIU XP  VMMP D
HGXFDAYR VU@GR H MVR QR TXDO RV
SIRHARIHV VHDP YDRUIDGRV H RV
HAMGDOMY HFHEDP D HGXFDE¥R GH TXH
SUHAVDP HP HHRHP

$ )1( FROAMQXDE D GHVHP SHQKDU R \VHX
SDSHO QHWH SWIRFHWR H HVSHWD TXH R
* RYHUQR VP E«P  HWMD GIVSRWR D DIWUHP
SWIROGR EHP HWEBU GH VRGRV RV HQYROIGRV
QDHGXFD&¥R HP 3RUMJIDQ

3£J1QD



)1 ( DSUHVHOQOVRRX 3 DUHFHUVREUH
D | (G&¥RGR) &7 7THQXIH

$)1( IH FKHIDUDR 0 IQVWUR GD &L-QFD
7HFQR®IID H (QUQR 6XSHURU 0 &7(6 XP
3DIHFHULHDWYR ¢ | ( GG¥R GR) &7 7THQXWH
SIRWR GH DYMR GH DSIHHQWGR GH

FDQGIGDWLDV

&ROMGHDQGR TXH R )&7 7HQOXWH FROUWMM
QXP SWRIWP D GH ILQDQADP HQR FUDGR
SHD ) XQGDE¥R SDWD D &I-QAD H 7HFQR®JID
FRP R REMMYR GH SURP RYHUD FRQWDVGXR
GH GRXWRWDGRV H FOMYDP HQM  SDWD
SRVG HV SHP DQHOMV HP IOWIXIGS HV GR
6MMP D 1 DARQDOGH &I-QAD H 7HFQR®JID
61&7 HQAHDVTXDY

OMIMIO HV GH (QMOR 6XSHURU (6
/ DERUDWURV $\WRFDGRV RX / DERUDWURV GR
(WOGR ,QMIXI© HV SUYDGDV WP 11V
OADWRV TXH WQKDP FRPR REMWR
SUQASDCDWIGDGHV GH,

| DERUIDWURY &RODERIDAYRY &R/ $%
&HOWRV GH LOWU DFH WFQRQUILFRV

,Ql LDHVWAXVXLDV GH A-QAD H WIFQR®J 1D
TXH WAQKDP H P DQUHVMP  QHAHVMGDGH
QRV WXV TXDGLRV GH GRXVRWDGRV SDD
HHFAU IXQ0 HV GRAHOMV H RX GH
IQYHMMWDE¥R EHP  FRPR DIQGD SDWD
GRXVRUWDGRV TXH SUIMWQGDP  H HIFHUHWDV

P HWP DV IXQ® HV HP WMUUM(UR QDARQDOD
VIX® LQGIYIGXDO D )1( WFH DV VHIXIOMV
REVHU/DS HV

$ )1( FRQFRUGED JHQHUFDP HQM FRP RV
REMMYRV GR SWRILDP D R TXDO SHWP MLE
FUDU QRYRV SRWRV GH WDEDBR
SHP DOHOMV QDV ,QWIMI© HV SRU H®I
DEWDQIIGDV FRQMEXIQGR SDWD D GIP IOXIG¥R
GD SUHFDUHGDGH @ERWO

1R TXH FRQFHOH DR SWRSUMMR CH
FRP EDM ¢ SUHFDUHGDGH @ERWO H GDGR
TXH H MM XP HBIYDGR JWDX QDV LHDS HV
OERWDY D )1( GHHYGH R WHRER GR
SWRIWDP D SLIRSRWR FRP  RXWDV P HGIGDV
FRP S®P HQBLHV TXH SRWDP DXP HQWU R
Q/P HR GH GRXRUIDGRV FROWDWGRV GH
IRPD SHPDQHOM QD FDUHLD GCH
IQYHVWIDEXR QDV ,QWMIMI© HV GH ( QMCR
BXSHURURX QRXWDV D HD DWRADGDV
'HYHE VWU IQFOXGR QR SWRILPD D
IRWP DE¥R  SHGDUPJIED REUJDWUD GRV
PHPEWRV FROADEGRY H TXH WR
GHVHOQYROHU DWMGDGHY GH GHRQDEXR
GHYHQGR FDGD ,(6 PUDUHWEEHBFHU R VHX
SWSUR SWRIWDP D GH DFRWR FRP DV VXDV

QHAHWGDGHYV HVSHFTLIFDV



$ SUHQGHUD HOMQDU
D LP SRUMOQFLD GR

HWE J LR SHGDJ uJ LFR

2 QRYR GIS®P D SDUD FRQIHUUD KDEIMMIGKR
SURIMMRQDOGRAHOWM VXUH QXP P RP HOWR
HP TXH XUWH IRWP DU QRYRV GIS®P DGRV
FRP FRP SHWQADV TXH UASRQGDP ¢V
QHFHVMGDGHV GH XP D VRAHGDGH HP ESICD
P XVUErR

8PD GV JWDQGHV P XGDQEDV RSHDGDV
HOFROWD VH DR Q YHOGR HWEJ IR SURIMMRQDO
ID/RU GHWLP [QDQWM SDUD D IQMRGXEXR GRV
I XWWULRV GRAHQWAV QDV HVFROV H R DSWR] P DU
¢ UHDOGDGH HVAROUTXH RV HVSHD

$)1( KE P XMR TXH GHHQGH TXH D SEWD
SHEDIWJIFD VXSHWYIMRQDGD GHVHP SHQKD
XP  SDSHORUXADOQD |RWP DE¥R GH GRAHQMV
SHP MQGR TXH DGTXILDP DV KDEIMGDGHV
FROKHAP HQRV H H SHU-QADV QHFHWEURV
SDUD VHVRUQDUHP  SLRIHWRUHV HILFD] HV

1¥R SRGHP RV DADW H LHWWMU RV P HERUHV
VP RV DX[LIDP RV GHQAR GRV HVSDERV
HVFROUA D FUAVEHU H D GHVHOYROHU R VHX
YHGDGHLR SRWQADO IQWHUGRY QR P HR
RQGH LL¥R GHVHP SHOQKDUIXQO HV DR ®QIR
GHXP DQR GM¥YR URGHDGRV H DSRIDGRV SRU
TXHP SRWXL D SEWED H R FRQKHAP HOR
DGTXIUGR GXWDQM @DV  FDUHLDV
WDEDBDQGR FROERWDAYDP HQM FRP RV
WXV FROUDV GH HWRIR RV WXV
RUHQEGRUIHV H VRGRV RV RXWRV GRAHQMV
FRP TXHP W¥R D RSRUMQGDGH GH
SDUMBDUYLY-QADV H LGHDV

3£J1QD



< QHWI LQGXE¥R DR WDEDBR HVFRDUTXH H
IRUBGFP  TXHWHY LOHHOWV DR TXHUHU
VHUSWRIHWRU DR TXH « D HVFR® D FDUHLD

GRAHQW H ¢ DSUHQG DIHP FRQADXD

2 HMIJIR « VWP GYMMGD XPD EDWH
IXQGDP HQEO QR SIRAHWR GH IRWP D&¥R
XP DYH TXH « D FRP SRQHQW GH FDU] P DIV
SEWD H TXH GE RSRUMQIGDGH GH IQWMIDI LU
FRP D UHDOGDGH H R GID D GID GH XP D
HFRO 3HP M TXH \H FRP SUHHQGDP
PHBRU DV FRP SGf IGDGHV GR DP ELHQM
HFROU WH GHVHQYRODP  HMADWJIDV GH
JHWYR GH \DD GH DX® H DMGD D | DP 1aDU} DU
FRP DV GIQuP IFDV VFROUHV (WM FRQEAR
FRP D UHDIGDGH GR HOMOR « IQHVWP £YHO
XP D YH TXH D WRUD DSUHQGIGD GXWDQWM D
VXD IRUP DE¥R DFDG«P IFD VHLE HQUT XHAGD H
FROW WD} DGD DWDY«V GD SLEWED

3£J1QD

¢ GXWDOM R HWEJIR SHGDIPJIFR TXH R
UHIX@U I HHGEDAN GRV RUHQEGRUHV SHLP W
IGHQWLFDU RV SRQWRV RUMV H DV £UHDV TXH
SUHAVDP GH P HBRUD (WM SHURGR DMGD ¢
HO[ ¥R SHP IMQGR DXVRDYDIDU
SHPDQHOMP HOM R \HX  WDEDBR
SHEDIPJIFR RV UHVXGRIGRV GD VXD DE¥R H D
IP SGP HQBURV DMWMY QHFHWEURY SDUD \VH
VRUDDUQXP P HBRUSURIHWRU

$V P XGDQEDV TXH \H SIHMQGHP  FR&FDUHP
FXUR QR HWR MQEV GH HURV
$FUHGMIP RV TXH R HMBJIR SHGDIPJLFR 1D)
SDUM IQMIWDOW GD IRWP DR LQEDO GR
IXWLR SUIRIMWVRU 6HP HBI Q¥R KE TXDIXHU
KDELMBE¥R SDWD D GRF-QAD Q¥R SRGHQGR
SRUDMR VHUUHDG DGR HP WP SR LQIHURU

Wit R DFRP SDQKDP HQWR GRV DOXQRV DR ®QIR
GH WVRGR R DQR GMYR SHWP MLE TXH R
HAJIEUR LHO® VREWH DV VXDV IQMQS HV
HGXFDWYDV H DV IRWP DV GH DV DGHTXDU DR
JUKSR  SUIHYHQGR VWMDS HV H H SHU=QADV
GH DSWHQGIDIHP H RUDQIDQGR RV
UHEXURV QHFHWEURV ¢ VXD DWMGDGH  H
P XIMR P HQRV VHUVXEVWX GR SHD GH HVD GH
XP UHDWUR LQGYIGXDO QHIDQGR DMP DR
IXWR GRFHOM D WXSHUWIWR GR \HX
WDEDBR

1 ¥R SRGHP RV GH[ DUGH P DQUHWRUD QRWD
SUHRFXSDE¥R IDFH ¢ IRBPD FRPR HWMV
HWEJIRV LW¥R VHUSLRP RYIGRV $ WD Q¥R
SRGHE YHU RV GRAHOMV HP SHURGR GH
HWEJIR FRP R VESDEXWFRV GH IRWPD D
FRO® DU D 1D GH SWIRIHARUAV TXH H
VHOM HP DOXP DV WHIL HV XPD YH TXH
HWD SEWD SRGHE @ MU R Q/P HR GH
OJDIHV SDID GRFHOMV GR TXDGR
DDWEQGRRV  DIQGD PDV GV VXDV
UHMG-QADV

0 DUD/ XI\VD 3UHV
0 DUDUGD ,\VDEHX DGXWHLD
6' 3*/
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2 VHOWGR GD
QHJ RFLDS¥R FRGMYD

$ QHIRADSER FROMYD FROAMDWIS¥R FROMYD FRP R D &ROWIXICER GD S5HSYETD 3RUMIXHD
&53 GHORP IQD QR WX DUMR | « XP GUHW FRRGMYR GRV WDEDBDGRUHV IHSUIHVHOWIGRYV
SHDV DWRADS HVMOQGHILY

(VW GILHVR WP GH FRQVUGHWDUWH XP  GILHWR |XQGDP HQUBOGRYV WDEDBDGRUHV SUHYIMR QR
DUMR | GD&53 LOFOXGR QR WHIIP H GRV GILHVRV CEHUEDGHV H JDUDQWDY DSTDQGR VH HMY
GULHVRV 1XQGDP HQWLY TXHU DRV WDEDBDGRWHV FRP  HDE¥R MUGED GH HP SLIHIR TXHU
LOGIYIGXD® HQWM TXHUEV VXDV RUDQ] DS HV

(VWWV GLHWRV ¥R GILHVIP HOM DSTFEYHY H YIORX@P DV HOWGEDGHY SYEQHDV H SUYDCDV QRV
WP RVGRDUMR | GD&53

2 XVR GLHWR | XQGDP HQWOGRY WDEDBDGRUIHY « R GLHWR ¢ JUIHYH SIHYMR QR DUMR | GD
&53 RQGH YHP P XIMR H SIHWDP HOM HWREHBHCR TXH « JDIDOMGR R GLHWR ¢ JUIHYH Q¥R
SRGHQGR D GL@P MBUHWH GLLHWR

( VWREH®RH DIQGD HVW DUM R TXH « DRV WDEDBDUHV TXH FRP SHW GHIIQUR =P EIMR GH LOMIHWHY
D GHHQGHUDWDY«V GD JUHYH SRUMXH D QRWD GLIXQGEDP HOWOYHR UHWMWU T XH DAWDY«V GD GLWH
@ MAIMHHAWH =P EMR

SRUMOR D &53 IHAWRX TXH VH FRQGIHRODWH D JUIHYH ¢ GHHWD H SIRWHRXGER GRV IOMIHAWHYV
HWMP HOW SLRIIWRQDY SRGHQGR DWP RV WDEDB(DGRUHY GHRUHVRU JUHYH SDUD VDQDI XDUED
GRV GUHWYV [XQCDP HAWMY JWHYH GH WVROGDUHGDGH JWHYH GH SUIHWAR  FRQWDWDO H

LOFO(VLYDP HQW DV J UHYHV SROAFDV

5HJ UHWDQGR DR VIX® GHVM DUMR 2 VHOWGR GD QHIRADE¥R FREMYD UHFRUWER YRVTXHD) 1 (
H RV VHXV IQGIFDRV HOFRQADP \H IQMIWDGRY QD 8* 7 XP D FHQADOMQGIFDOTXH WP FRP R
HVRSR QR oP EMR GD O\ MQGIFDO R DBEDQEDU DFRUGRV FRP DV HOWGDGHV HP SUHIDGRUDV
DWDY«V GD QHIRADS¥R FREMYD



2V 67$$(V WR VQGFDWRV IXQGDGRUIHV GD ) (6$3  1UHOM MQGIFDOTXH WP GHVHQYROIGR H
FROAQXD D GHVHQYROHU IOMQVDV QHIRADS HV FRP R 0 IQMAUR GDV ) LODQEDV H TXH WP
D] REYHY UHVXGRGRV SRVMYRV SDLD RV QRWRV DWRADGRV

2 DFRUGR SGUDQXDOTXH RV FRP R JRYHUR W GHP ROWMD TXH QXP D QHIRADGER
FRGMYD HHWMDGD GH ERD I« HQAH DV SDUMV VH DEDQEDP  IHVXORGRYV SRUMYRV SDUD DV SDUMV
QHIRADGRWV

3DW WHRWEDU DV QRWDV SDDYWDV TXDOWR DR DFRUWGR HWREHBHGR FRP R JRYHUOR H QR TXH
WHVSHW DRV EHQH ARV DODQEDGRV SDWD DV FDUHLDV JHDY GHWRFDP RV MP SGMP HOM DV
VHIXIOMYV LHMEXIS HY QD EDVH GDV FDUHLDY JHUDLY

11696 ?2C B v ° y y . X Y% . X
[IFKC R (CAYAR 2 y .y X ¥ . X
V 7 %PUC BYE ¥ y . X ¥ . X

7HP RV YDUDS HV GHDXP HQWR GH YHQAP HQUWR D SDUMJGH DW

$10GD QR ©P EMR GD QHIRADER FROMYD FRP R 0 IQMWUR GDV ) IQDQEDV DFRWEDP RV M XP
GIS@®P D DFHBIDGRU GH FDUHLDV SHWP IMOGR TXH TXHP WQKD  DQRV GH FDUHLD H VHY
SRQURV GD DYDIDE¥R GH GHVHP SHQKR HP VXELLE XP D SRVE¥R UHP XQHIDWUD

3RGH¥R DUXP HQWU TXH SRGHUDP RV \WMU DBDQEDGR P DIV YDQRIHQYY <« IQGMAXWWHOTXH D
) (6$3 SHGX P XIVR P DIV GR TXH DTXI® TXH HWE YHIAGR QHVIM DFRUGR 0 DV SDUD KDYHUDFRUGR

WP GHKDYHUXP HQOFRQAR GH YRQWGHV HHWH IRLR HOFRQAR SRWYHO

2V 67$$(V IQMILDGRV QD ) (6$3 WP FRQWA-QAD TXH QR aP EMR GDV FDUHLDV JHDY GD
$GP LQMADEXR 3YETD H MM DOXP D SD| VRADOSRUFDXVD GR DFRWGR HP TXHVYR < DAR TXH
QRV P RWYD HQTXDQR MQGIFDWRY GD )1( H GD 8* 7 D FRQWQXDU D QHIRADE¥R FREMYD QD
$GP LQMADEXR 3VETD SDUD D P HERUD GDVFRQGIS HVVRADLY GRV QRWRYV DWRADGRY

' RXVRU-R¥R * RIV5DP DBR
3UHMGHQM GR 67$$( =RQD &HOAR



)1 ( ®P ELRX RO ( VREWH
TXHWMR GRV 7«FOLFRV
6XSHURUWHV H FROVRAGDO HV
GDV P RELOGDGHV

$ )1( IH FKHIDUD  GH RXWEWR DR
0 LQMAUR GD (GXFDE¥R 0 ( XP RIFAR HP
TXH P DQUHWD R VHX SLRIXQGR GHVDIWDGR
FRP D IDOD GH VRO© HV DSUHVHQWGD SH®R
0 ( SDUD D TXHWYR GRV FRQFXURY LHDWYRV
DRV 7«FQIEFRV 6XSHURUHV H ¢V FRQVRIGDS HV
GDVP REIQGDGHV

' HSRLY GH WU SLRFXWDGR VRO© HV DADY«V
GR HQYIR GH GRIVRIARVDR 0 ( __ GHMGR
H__ GHDIRWR GH D)1 ( WHRWEDDIRWD
D VXD SUHRFXSDE¥R FRP D VWXDGE¥R H WHP D
GH 7«FQIFRV 6XSHURUHV ( VSHADT DGRV TXH
VH HOFROADP HP P REIIGDGH H D FROADR
HP DJWXSDP HQRV GH HVARDV GH \RGR R

SDV

(P GHMQKR SDAWDGR D)1( HOMRX XP
GRFXP HQR DR 0 ( RQGH H SXQKD FD\RV
IOGYIGXDY ~ GHMMV  SIRIMRQDY  GD
HGXFDE¥R 2 GRFXP HOR LOAMXDGR 76( HP

P REIGGDGH  ®IYDQWP HQR MQKR IRL
UHP FMGR DR

3£J1QD

0( FRQRPH R DUFXOGR HMH D
IHGHDE&¥R H R SWSUR 0 IQWR GD
( GXFDErR

(P FDXVD HWBYDP SHGIGRV GH FRQVRIGDEXR
QHIDGD D DIXDUEDU LHVSRWI RX DIQGD HP
SIRAHWR GH UDQE@H SRU SDUM GDV
GULHS HV GDV HVFRDV HP TXH HWHV 76( WH

HOFROWDP HP P REIIGDGH

6HP SLH DWW ¢V FRQGS HV GH WDEDBR
GRV DWRADGRV GRV VHXV MIQGFDRV D ) 1 (
HBPEW TXH D DXV-QAD GH UHVSRWE
HDWD ¢ PREMMGDGH H ¢ DEHUMWD GH
FROFXUR SDUD HWMV WFQIFRV FROMYXL XP D
IRQM GH IOWREIIGDGH H SUHFDUHGDGH TXH
Q¥R « GHVRGR GHVHY YHOQDV HVFRDV

$)1( VRAWX HQY¥R DWDY«V GR HQYIR GH
XP RIHR XPD WHXQ¥R D TXDO IFRX
DSRQWGD SHR 0 IQWHUR GD ( GXFDE¥R SDUD
GHOQRYHP ERR ¢V K






5 HXQL¥R GD 5 HGH
GR&Q@P D GD

&RP EXVWWHLY | \VHLY
H D SHWR SHGDJRJ LD

8P DDIHQGD FRP  RIMR SRQRV SUHHQFKHX D | 5HXQI¥R GD 5HGH GR &TP D GD , QWMUQDARQDOGD
(GXFDE¥R ,( TXH GHFRUHX QR IIQDOGR P -V GH VHWP EWR GH $$),(7HD)1( HWR
FRP SWRP HWGDV FRP RV REMMYRV GD 5HGH TXH YIVD FRQVAHQADI DUH P HBRWDU DV TXHWHY
GD VXVWIQWELIGDGH H GDV P XGDQEDV FIP £WDV DADY«V GD ( GXFDEXR

$ UIHXQ¥R VHUIVMX SDUWD XP D DD D&¢R GD GH HVD LOMUDARQDOGRY MQGIFDWRY GD HGXFDGER HP
SURCEDV WP £WHDV GR &@P D H GD VXD 1QI X-QAD QD YIGD GDV SRSXOMS HY HP VRGRR P XQGR

-HQQUIHU 8 AN H 5HEHFD / RIDQ DP EDV GD_( WRP DWDP DV WGV ¢ IHXQ¥R TXH WIYH WAV
P RP HORV GIHHQADGRV HP SUP HIR XJDU DWDQ DS HV GD VHMEIQ D&¥R GD FDP SDQKD
7THDAK IRUWH 3OQHW ( QMODUSDD R EHP GR 3@QHW D 3DUAHUD SDUWD XP D ( GXFDS¥R 9HUGH

7KH* UIHHQLQJ ( GXFDAWRQ 3DUHUKIS HD &2 3 | &RQIHU-QAD GDV 1 DS HV 8 QIGDV VREWH
DVO XGDQEDV &P WDV DUHDG DUQR' XEDL HP  GHQRYHP ELR GR FRUHQW DQR

3£J1QD



$ ,( SLRFAHGHX DXP D EUHYH DIDQ DE¥R VREUH D 3DUAHUD SDUD XP D ( GXFDE¥R 9HUGH GD 8 1 ( 6&2
H RV SUQASDY SHGIGRV GD FRP XQIGDGH HGXFDWD H GRV MQGEDWRV DRV JRYHWDRV QD
SUHSDUDE¥R GD &2 3 6XOBQ $O-DEHU 0 IQMAR GD ,QGYAMID H 7HFQR®JID $YDQEDGD GRV
(P WDGRV f IDEHVH SUMGHOM GD&23  HHUX HP DXG-QAD FRP R 3DSD ) LDQAMAR QR GID

GH RXWEWR GH TXH R JWDQGH REMWR GD &23  « R GH P DOMUR DXP HOR GD
WP SHDWWD GHWRGH  |& HUHGX WU JLIDRQHDGDV GH HP - HVDW

6XOMQ $O-DEHU FRQFXXIX DILLP DQGR TXH WOKD FKHIDGR D KRWD GH XQUR P XQGR H DI HP
FROMQWR SDUD RIHHFHUVRO© HV YIEYHY SDUD D FUMH FA@P EWFD  3RUVXD YH R 3DSD ) LDQRAVAR
SXEQRX UHFHQMP HOW D H RUBIGYR DSRWM@D / DXGDW' HXP  XP JUMR GH DDWP H DQWAV TXH
VHD \BLGH GH P DIV SDUD FRQWUDV FRQVHT X-QADV GD FUVH FIP £WHD 1 HVM GRFXP HQWR R 3DSD
HRUBDXP P XGMDWDDP R GHED R SDWDAP D H Q¥R HVARQGH D VXD GHFHE¥R SH® | DAR GH
RV FRP SWRP MRV DWXP IGRV Q¥R WILHP  MIGR FXP SUGRV H DV HP [IW: HV QRALYDV FROWOXDUHP
SRUMR D DXP HQWU

-HQQUHUS MIFN QDT RX 1UVDQGR TXH R REMMYR P DIRUGD 3 DURHUD SDUD XP D ( GXFDE¥R 9HUGH «
R GH VDODUXDUGEDU TXH VRGRV RV DXQRV H HAMXGDQMY HAMR SLRQWRV SDUD XP D DE¥R HHWYD D
IDVRUGR FIP D $V |RQMV DOMUQDWYDV GH FRP EXWIWHOWR XP D REUJDS¥R 2 V IQGIFDVRV GD
HGXFDE¥R SRGHP DI LU QHWED TXHWWR DADY«V GH FDP SDQKDV GH P XGDQED GH P HQBGDGHV H
GD FROVMAKE¥R GHRS® HVTXHP HERUHP D YIGD GRVAGDGYRVH GR SOQHD

3£J1QD



2 GHVHQYROP HOR GHFRP SHAIQADV
YH.GHV « YMICSDLD D HGXFDEYR

0 IOP L& HVGH GUMUHVHP 3RUAKJIDO

$QMQR * XWUHY 6HAUHEUR * HDOGDV 1 D6 HV 8 QGDV FROMGHWD D FUMH FIP WD XP D
EDWBD SHOV QRAWDV YIGDV  XP D YH TXH FRQUWOXDP RV D G\VBU SDUD WDQMRWP DU DV QRAWDV
VRAHGDGHV GH P RGR D DBDQEDUD WDMMWUD GH & UHFRP HQGDGD SH® $FRUGR GH 3DUV

(P FRQHTX-QAD « QHFHWEUD XP D WDQMRUP DEXR ESIGD H WDGIFDOD VRGRV RV QYHY H HP
P XIMRV DVSHVRV GD QRWD YIGD VHQGR D HGXFDE¥R XP P HR FHQWDOH SRGHIRVR SDUD DSRIDUD
DGDSWER H UIHRWEDU D UMM@-QAD GRV DAXQRV H GDV VRAHGDGHY <« LIXD® HQM [P SRUBOWM
JDUIDQWTXH RV MMMP DV GH HOMOR VHVRWDHP P DIV UHVIMMOQWY ¢V DOMIDE HV FIP EWEDV D [P
GH FUDUHVAROV VHI XDV H LMMMMQWMV DR FTP D

$ &PHID 7WDOMRWP DU D (GXFDE¥R GD 218 FRQIUPRX TXH D HGXFD&¥R GHYH WU
WDQVRWP DGD SDID UIHVSRQGHU ¢ FUMH FIP EWD H DP EIHQWO P XQGDO &RP  EDWH QR
FRQKHAP HQR H QD SWEWFD DFXP XMGRV QD ( GXFDE¥R SDWD R ' HHQYROIP HQR 6X\WIQEYHO
(" 6 XP D QRYD 3DUFHUD SDWD D ( GXFDS¥R 9HGH WP SRU REMMYR GHVHQYROHU XP D DE¥R
IRUM FRRUGHQDGD H DELDQIHQM TXH SUHSDUH VRGRV RV DOXQRV GRAHQWMV H WDEDBDGRUHV GH
DSRIR HGXFDWYR SDUD DGTXIULHP RV FRQKHAP HQWRV DV FRP SHWQADV RV YDBRUHV H DV DAXGHV
QHFHWEURV SDWD FRP EDMU DV DOMDO HV FIP EWDV H SWRP RYHU R GHVHQYROIP HOR

VXMMQUEYHO

3£J1QD



SHILLD VH D SLIRSUMMVR TXH D WP SHIDWUD P «GID JBREDOGD 7HUD DXP HQRX r& FRP D P DIRU
SDUM GR DTXHAP HQR D RFRUHUQRV ¥@P RV DQRV 1XP IQTX«UWR GD 81 (6&2 FHID GH
PHEGHGRV  SDVHVDQDOVDGRVQYR D] IDP TXDIXHUUH HU-QAD ¢V DBMUDG HY FIP £WFDV QRV
VHXV FXUWFX®V QDARQDY ( QTXDOWR GRV SIRIMVRUHV GRV HMQRV EEVFRV H VHIXQGEUR
VHOALDP TXH R HOVQR GDV DOMDS HV FIP £WEDV « [P SRUBQM HP ERWD DSHQDV P HORV GH
WYHAMP P DQUHWEGR GVSRQEEIIGDGH IP HGDVWD SDUD DV HMQDU

2 VHIXQGR P RP HOR GD | 5HXQ¥R GD 5HGH GR &TP D FRQRX FRP D DSUHVHQWBEXR H GHEDWM
VREWH RV 6XEVGIRV DRV FRP EXWWHY IpWHY R TXH WR H SRUTXH « TXH RV MQGIEDWRV GD
HGXFDS¥R WH GHYHP SIHRFXSDU  SRU =H QHS &OWRZ GD 8 QlYHUAGDGH GH &DP EUGIH $
LOYHVM DGRWD VXEGKRX TXH RV VXEVGIRV DRV FRP EXWIWHY | nWHY VR R DSRIR DR FRQVXP R H
SWRGXE¥R GHWHV P HVP RV FRP EXWWHY H TXH DV GHVSH\VDV FRP BV VXEVGIRV \R P DIV
SUHMGIADLY SDUD D HGXFDE¥R QRV SDVHV SRELHV

(QWH DV UHFRP HQGDS HV DRV MIQGFDRV GD HGXFDE¥R IRUDP FAMIGRV D SWRP RE¥R H
GHVHQYROIP HQR HGXFDWYR H GDV FRP SHAQADV YHWGHY D FUDE¥R GH FRQILDQED DWDY«V GD
IQRWP DR ¢V SDUMV LOMHADGDY VREWH DV VRO© HV GH FRP SWRP MR H WDQVSDU-QAD
RUDQ]DU DV WHRWP DV GRV EHQHIFEURV HVREBHU DV YIDV P DV IEFHY XWIDQGR R

FRQKHAP HQWR GR WIULHQR SDUD DV LGHQWIFDUH DPHGHUD |t XQV LOMUQDARQDLY

$SHV D DSUHVHOWEYR VREWH DV SUQASDY FRQFOXV: HV GHWM QRYR HWXGR RV SDUAASDQMV
TXHMRQDIDP =H\ QHS &0VRZ H SDUMBDLDP D SHW/SHWYD GRV VHXV MQGIFDVRY VREUH D XU HOW H
QHFHWEUD UHRWP D GRV VXEVGRV JRYHUQDP HQWLY DRV FRP EXWAVHY [pWHY 2 )0, FDBX® TXH
QR DQR SDWDGR RV VXEVGRV DRV FRP EXWWHY SROHOWV XGUDSDWDLDP RV P LOP I®&- HV GH
GUOUIHVHP 3RUMJIDO

$ TXDQWGEDGH GH GIQKHLR SYETFR YHUAGR SDWD R FDU¥R SHAMIGR HJEVHP  GDV P DIRWHV
HFRQRP IDVGR P XQGR DWQILX XP UHFRWGHGH  EI@ HV GH HXWRVHP P DIVGR GREWR TXH
HP MR HP ERWD RV GGHHV P XQGIDY WIQKDP  FRQFRUEDGR HP HIP LQDUJWDGXD® HQWM RV
VXEVGRV IQHIAHQMY DRV FRP EXWWHY IpWHY QD AP HLD FIP £WFD &RS  KE GRLV DQRV
DAEV HP * ODVIRZ



$ SXETRCDCH GOV IWDQGEHY FRBRWDS HVIDI HP 3HAR 3HM YHUR SHVDGHR GHXP P XQGR
VHP SHAMIBR DVVXDVUWRXSDV D ERD GHIXWERCH RV JHDGRY GRMOSDUHHDP

&RP EXVWYHLY | pWHLV H HGXFD&¥R

2 WUFHLR P RP HQR GD WHXQ¥R IRL D IOMUHQE¥R GD IQYHVWIDGRWD GH YDUFHRQD $OQDK
7RUDED ¢ YROD GR 5XP R D XP D 7UDOMEFR -XWD QD ( GXFDE¥R 8P * XID (VAWDWJILFR VREWH
" HMQYHWP HQWR ) {\MCSDUD 6LQGIFDVRY GD ( GXFDEXR

$OQK IHRUERX TXH HAEYDP RV QXP D FUMH FIP £\WHD GH JWDXV DW HTXHR P XQGR
SUHAMDYD GH WHGX] U DV HP IW- HV GH JDVWV FRP HHWR GH HWXID HP DWW HP
FRP SDWD&¥R FRP RV QYHV CH 1R HQEQR DV HP SUWMDV GH FRP EXWWHY IpWHY

FRQWOXDYDP D XVXIWKIUGH @FHQED VRADGCSDLD RSHDU

2 VMQGIFDRVWP XP  SDSHCRUXADCD GHVHP SHOKDUQR GHVP DQMDP HQR GH XP D VWMDGEKR HP
TXH SUHAMDP RV GH XP D WDQMEYR MWD ' HIDAR R GAMQYHWMP HQR HP FRP EXWWVHY [ iMHY
SRGH DEWDQIHUD WHWEYR GD KHIHP RQID GRV FRP EXWWHY 1WHY QR VHRU GD HGXFDE¥R QD
HARQRP [D QD VRAHGDGHH GHP RGRP DIVDP S® QD SWiSUD IGHR®J LD FDSVIDAD

$ LQYHWIDGRWD SDWRX GHSRLY D DQDOVDUR WP D GD QI X-QAD GD LQGYAMID GH FRP EXVAVHY
IWWHY QR VHVMRU HGXFDARQDO 2 FDWVR P DIV JUMBOW « R GD 3HWR 3HGDIRILD 3DWD $@QDK D
LOG/AMMD WP MGR FDSD] GH GH LQIUD DIHQGD GRV FXUJFX®V GH HGXFDEXR AHQWIED HP P XLVRV
SDWHV 1Q OXHQADQGR Q¥R DSHQDV R TXH RV DXQRV DSIHQGHP  VREWH TXHVWHVY XUWHQMV FRP R
DV DOMUDG HV FIP £WFDV P DV VP E«P DV VXDV SHUFHS HV VREWH D IXQS¥R GD HGXFDS¥R HP
JHWDO RX VHD R QHRIEHDDP R QD HGXFDEFR
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$ SHAR SHEDJIRJID ID] RMRYHP 3HMVRQKDURRP RV
EHH ARVTXHRVARP EXWWHY [UMHY BHSRGHP GDU

$ HGXFDS¥R QR aP EMR67(0  &I-QAD 7HFQRARIID ( QIHQKDUDHO DWMP £EWD WP VHUMIGR FRP R
XP FDQDOYILXDOSDUD HWGDOWV H SDUD D 1OG/AAMD 0 DV DSHQDV GRV JUWDGXDGRV QDT XHDV
E£UDV UHD® HOW VHIXHP SDUWD DV P DWUDV TXH HXGDUDP  &ROVHTX-CQAD D 3HWR SHGDJRJILD
SRGH FRQWMEXWUSDUWD D FDSDAGDGH GD IQG/AMMD GH IP SHAUDV SROAFDV GH DS¥R FIP £\WHD

$ 3HVWR SHGDJRJILD HWE EHP GHVHQYROIGD HP FDP SDQKDV GH FRP XQIFDE¥R QRV(8$ $XWEID
H&DQDGE 1 HM ¥GP R D 3HWR 3HGDIRIID HWE D FRQVHI XLURUHQBURY HGXFDGRUHV SDUD XP D
YIW¥R IQUX@UGD DE¥R FIP £WFD * WDQGHV HP SUMVDV FRP R D 5R@ 5R\ FH D $J-QAD ( VSDADOGR
5HOR 8QCGR D %3 D )XQGDEXR 9HUM RX D * R@P DQ 6DFKV ILQDQADP HWEV FDP SDQKDV $
3HWR 3HGDIRIID VP E«P « P XIR | RUM QD $XVAEMD

$V IQG/AMDV GH SHMIBR JEV H P IQHDSR WP YHQAGR GHMQIRWP DE¥R DQWAHQWILED H
F@P £WD HP HVROV H XQYHMGDGHV FRP XP VXFHWR P RGHDGR $V HP SUHWDV GH

FRP EXWWHY 1p\WHY HAMR LIXD® HOM D GMMEXIU SOQRV GH DX® RIHHAHQGR Z RUINVKRSV
VHP IQEURV FRQIHU-QADV H P DWMUDLY GH DX® DRV SIRIHARUHV $ 3HWR 3HGDIRIID VP E«P HVE
P XIVR SUWVHOM HP DO HV QR HOMQR VXSHURU

$ SWRP RE&¥R GH EIRFRP EXWWHY WHEDWDQGR R JEV QDWILDO FRP R FRP EXWWHOSRQOWM H
GUMP DQGR WFQR®JI LDV GH FDSWXUD H DLP D] HQDP HQWR GH FDLERQR ¥R VRO© HV DDV 3DWD D
(D GUIFX@DGH FLHVAHOW GH J DUDQWU 1 LQDQADP HQVR SDLD D IQYHVWIDE¥R QR P HR DFDG«P LFR
VIQULED TXH UHWMIU DEHWEP HOW R [LQDQADP HQWR GH HP SUAVDV GH FRP EXWIWVHY |i\WHLY «
XP D TXHWYR FROARYHUD (WM « XP GRV GHVDILRV P DIV IP SRUBQWA GD 75$1 6,%0.2 -8 67$
SDUD R VMRUGD HGXFDE¥R
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" FMQYHWIWHP FRP EXVWWYHLV [ pWHLY

$OQDK DSUAVHORX QRYH HWADWJIIDV GH GHMOQYHWP HQR HP FRP EXWIVHY IpWHY SHRV
VIQGFDRV H SDUD RV MIQGEDRY HP SUP HLR OXJDU LQYHVAS DURQGH HWR D VHU LQYHVMGRY RV
IXQGRV MQGIFDY SUHYIGHQAEURY H RXWRV (P VHIXQGR OXJDU DSUHVHQBU RSRUMQIGDGHV GH
WH IQYHWMP HQR DOMUDDAYDV H VXVMQEYHY (P WAFHLR SWRPRYHU R GE®IR REWH
GHMOQYHWMP HOR

2 XWD HADWJIID « FDSDAMBUXP GHHQWRUGD WDQMER MWD GHOAR GH FDGD MIQGIFDR 2 X
FROWAKIU RV SRQRV GH GVEXWARR H DUIXP HQRV GR MIQGFDR VREWH R GHMOQYHMP HQR GH
FRP EXWWHY IpWHY $V UHVBOWY TXDAR HVADWJIDV ¥R GHWEFDU DV FRQH - HV JUDQX@UHV
HOWH XP D FDP SDQKD GH GHMQYHWP HQR HP  FRP EXWWWHY |pWHY H FDP SDQKDV GH ®QUID
GD® FRQAD D SUYDW DE¥R QD HGXFDE¥R ' HSRLY FRQWAXIU LHDARQDP HQWRV FRP  DIDGRV QD
FRP XQIGDGH H I RUBGFHUD VRIGDUHGDGH LOMUQDARQDO

2 VMQGIFDRV WP VP E«<P XP D JUWDQGH FDSDAGDGH SDUD LQIXHQADURY JRYHWDRV [QWXIS HV
HGXFDWYDV H IQG/AMMDV D UHVROHU XP  SLREGP D WDQVQDARQDOFRP R \WR DV DOMUDG HV
FOP EWFDV 3RUILP D VXD DEXR « LIXD® HQW UHBIYDQW QR DSUP RUDUDV VEWFDV GH GE®JIR VRADO
QR TXH UVSHWD ¢ DE¥R FIP £WFD ' HWM P RGR RV IQGIFDWRV HVWR EHP  SRUARQDGRV SDUD
DFHGHUDRV JRYHUQRV H DRV VHXV P LQMAURV GD HGXFDE¥R H SDD H LILUDS HY FIP £WFDV D YEURV
QYHV

3£J1QD



HP $P DWDQWA

&RQJUHWR GD &3/ 3 6(

3RUXP D HGXFDEX¥R GH
TXDOGDGH QD / XVRI RQLD

2 | &RQIUHWR GDVRWDQ] DS HV I LIDGDV QD
&ROHGHDR 6IQGIFDO GH ( GXFDE¥R _GRV

3DWV GH / QIXD 3RUMIXHMVD &3/ 3 6(

GHFRUHX QR &IOHWDAWR GD HAGDGH GH
$P DIDQM HOAHRVGDV  H  GHRXWELR
GH VRE R GPD ,QRYDU ,QWMUNU
) RUBGRHU

1 HWM HYHQR QD AGDGH GR 5IR 7aP HID
WUD GH $IXVWOD %MD /XV $P DGHR
6RX|D &DWERVR H 7H[HLD GH 3DWRDHV
SDUARSDUDP UHSUAVHQUBOWA GH
WDEDBDGRUIHV GD HGXFDE¥R GH VHY SDVHV
D \DEHU $QIRD %DMO &DER  9HWGEH
0 RCEDP ELTXH 3RUMIDCH 6¥R 7RP « H3UQRL

SH 3RUP RWRV H WURWHV ¢ RUDQL] DE¢R
DV GHBUIDS HV GD * XIQ« YAWDX H GH 71P RU
/HWM Q¥R SXGADP FRPSDHHHU ¢
FKDP DGD

2 JWDQGH GHVIQR GR FRQILMAR LHDIX QR
IRUBBFP HQR GR HVS UMR GH FRRSHUDEXR H
GH VROIGDUHGDGH MQGIFDO QR HVSDER GD
OMVRIRQD FRP XP IRFR P XIMR HVSHADOQR
FRPEDM ¢V GYHUDV DWP HMDV H
GUHHQEDV HIIRQDY QRV VIMMP DV GH
HGXFDE¥R H IRWP D&¥R H QDV FRQGEG HV GH
YIGD H GH WDEDBR GH HGXFDGRUHV
SIRIHWRIHV H RXWRV SWRIMRQDY GD
HGXFDS¥R
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2 GD GHQRYHP EWR IRLSUIHHORKIGR FRP

XP D FRQIHU-QAD LOWILDDARQDO DOXMYD DR
WPD 1pV IDHPRV HFRD H FRP XP
NIQVBU GH ERDV YIQGDV DRV FRQIUHWIMEV H
FROYIGDGRV

1 D VM¥R GH DEHUMWD SIRRFROUGH ~ GH
QRYHP ELR IQMUHDP $QD3DXM5RWD 2,7

/MERD -R $XIXWR &DUERVR 6HRUHEUR

* HDO6* GD &3/3 6( -Rw /XV * DVSDU
3UHMMGHOM GD &P DD 0 XQHASDO GH
$PDIDQM H ' DG (GZDWGV 6HRUHEUR

* HUDOGD , QMUODAIRQDOGD ( GXFDEXR  (

' DVIG ( GZ DUBV VXEQKRX D HBIYaQAD GD
FDP SDQKD JBEDOGD,( 3HD ( VFRD 3YETD
) LODQADU D ( GXFDE¥R H D QHAHVMGDGH GH
XPD FRRSHDE&¥R PDV YIODGD R
P RYIP HQR MQGIFDOQD OX\VRIRQID 3RU VXD
YH SHEHD /RIDQ ,( GHEBRX R
GHVHOYROIP HOR  GDTXHD  FDP SDQKD
IRFDQGR DV FRQMEXIS HV GRV QGIFDRV GD
&3/ 3 6( DOSUHVHOWV

$ P HR GDP DQK¥ KRXYH GXJDUDXP SDIQHO
FRP HOP HQRV GR FRQWM R IQGIEDO FRP
XP D EUHYH DSUHVHQWIGKR WP £WFD GH FDGD
SDVRUDQJDE¥R GUIIGR SHR EWMGILR

-HITHURQ3IHWL (

3HGLR “DUHLRV 6* GD)1( P HOARQRX DV
OBV RV GHVDIIRV H DV WHYIQGIFDS HV GD
)1( HP 3RUMIDO IQMIWDQGR DV DO HV
®NDGDV D FDER P FRQYHU-QAD FRP R *

H FRBRFDQGR XP WQIFR VXSOP HQBU QDV

IQADWDV MQGFDY  SWSUDV GD VXD
|HGHDEXR

6HIXILDP WH GR P RP HORV GH WHOG[ ¥R
HP WV JWXSRV GH WDEDBR WHIXIGRV SRU
XP SOGKQEUR FRP GXDV SDUMV GMAOWV
WH GMOCR VREWH D MWXDS¥R DWDOGD &3/ 3
6( H HB{¥R WEWH R FOPIKR SDWD
SIRSRWV MOQGFHDY H HGXFDWDV GD
GWIROD FRPR FROMXWU XPD YMWR
FRP XP

1R SUP HIR GHEDWX \H D &3/3 6( FRPR
PRYIP HQR R TXH IXQARQD H GHYHP RV
P DQMUH LHRWEDU 2 V \WP DV IRUMV [RUDP
HOWH RXWRV D DXVRQRP ID H FDSDAGDGH
IIQDQFHLD D FRP XQFD&¥R D IRWP D&¥R
MQGFDO D SWPR&R GD  LIXDGDGH
GIYHOMGDGH IQFO0N¥R DV SDURHUDV H

DIDQEY R SOQHDP HOR HWDWIIFR DV
SIRSRWRV FRP XQV GH SRONDV SYEGDV D

WHSUIHVHOWIGER GRV [OMUIHWHY GD SWRINMA¥R
D SHVTXMD FRGMY H DQE@H GH GDGRV RX D

UHQRYDE¥R VIQGIFDO



&DUMD GH $PDWDQW YD R
I XVKLR

2 VED RV \VDBURV H SIHFEUDV FRQGIG HV GH
YIGD H GH \DBURV IRWDP D SUQASDOTXH[ D
GRV MQGFWYV DIUFDQRY  7HRGRWRR
0 XIGXPEH 6* GD 213 GH 0 REDP EITXH
@P HORX TXH R WHX MQGIFDWR DIQGD Q¥R
WIQKD MGR UHFRQKHAGR RIIAD® HOM SHR
JRYHOR 1DV VXDV SDOYUDV WP RV TXH

FROWAKIU DS HV FROMQWN FRP RV QRWRV
JRYHUQRV SDUD P XGDUHWD UHDIGDGH

2 IRRRGRWIXQGR P RP HOR IRLD GHIQGER
H SDUMBD GR IXWWR CD &3/36( FRP D
IQGFDS¥R GH DS HV SURUMEUDV QDT XHBNV

P HVP RV IWIQV DOWURUHV

2 GD  GH RXWEWR FRP HoRX FRP XP
SDIQHO¢ YR GH HBP HQRV GR FROM \R
HGXFDWYR H SURIMMRQDO &DGD RUDQL] DEXR
MQGIFDO QRP HRX DV SUQHASDY SROMDV
SYEGDV H DV SUQASDY P XGDQEDV
RFRWIGDV QRV YP RV DQRV QD HGXFDEXR
HP WXV SDWV 2  SDIQHO VHIXIOM
GEWKERXW WREWLH D QRWD MWDEXR
SWRIMMRQDO QD DWMDIGDGH 2V H[RV GH
DQEQMH UHFDWDP QD JRYHUDQED QD FDUHLLD
GRFHQOWM H QD TXDIGDGH HP HGXFDE¥R DTXL
HP HOP HQRV FRPR R FXUFX® RX D
DYDIDS¥R GH GHVHP SHOKR

8P D LH®[ ¥R ILQDOVREWH D FRQMKXER GH
XP D YAXR FRP XP SDWD R IXWR GD &3/ 3
6( GHFRUHX QR IQFR GD VBWEH HP TXH
SHDV K GHRUHX D DSUHVHQWIGXR GR
3@QR GH$C¥R HGD &DUM GHS$P DIDQM

1D &DUM GH $P DIDQM D &3/3 6( WHR
QKHPH TXH TXDVH D VRVBOIGDGH GRV JRYHUORV
DSTD XP D UHFHV® HGXFDWYD FRP XP  (\AD
UHFHWD LOFOL GFMOYHWMP HQR QD HVFRD
SYEGD XPD QDUDWD DQWMQGEDO H
REWEFX®V ¢ SEWD MQGIFDO D GHWAKIGKR
GRV GILHVRV H EHQH HRV FRQTXMEGRY SHD
OW D SWRP RE&¥R GD SUYDWDE¥R H GD
P HFIDOM]DS&¥R GD HGXFDE¥R D@P  GH
VIQRY  RXWRV  IDRHV  TXH YMP
RENMMYDP HQM UHGX] LWUGILHVRY

3£J1QD



2 V UHSUHVHQQMY VIQGIFDLY UHDILLP DP TXH
R | &RQIUHWR IRLXP SRQWR GH SDUAGD H

TXH D FDP IQKDGD VHE IHWD GH IRWP D
FROMQ® H DWXPIGD SRU \RGDV DV
HOWGDGHV IlODGDV 3DWD D &3/3 6( XP
P HBRU IXWXR SDUD D HGXFDE¥R SYETD
O QR WAMWD QR PMJIIQD Q¥R
PDRKMB® QYR KRPRIPEID  LQFOMYD
GHP RFEWED H XP P HBRU IXWR SDWD D
QRWD SWRIMAR HWE HVAHVEP HOM QDGR
¢ QRWD FDSDAGDGH GH IQRYDU QDV QRWDV
DO HV GH QMU QR GHEDW SROARR H GH
IRUBGFHU DV QRWDV RUDQJDS HV H RV
QRWRVVMMP DV HGXFDWYRVY

( TXH XP PRYPHQR MQGFDO
UHSUHVHQUMYR H GH [P SDRR Wt VH FROMALLL
TXDQGR KE FDSDAGDGH H DXVRQRP ID
ILODQFHLD FDSDAGDGH GH FRP XQIFDU GH
P DQHLDHIFD] FRP DVQRWDVEDWHV FRP R
JRYHUR FRP HPSWHIDGRKW H FRP D
VRAHGDGH |RWP DE¥R VIQGIFDOUHBYDOW H GH
TXDIGDGH SWRP R&¥R  VIMMP EWED  GD
LUXD@DGH GD GLYHMGDGH H GD LOFOXWR
FDSDAGDGH GH HWEEHGFHU SDURHUDV H

DDV TXH QRV DMGHP D DWW QRWRV
REMMYRV

( DIQGD D FDSDAGDGH GH UHD@ DU SHVTXIVDV
UHBYDOMV TXH DSRIHP R QRWR WDEDBR R
SOQHIP HOR HADWJILFR D FDSDAGDGH GH
GHVHOYROHU SWRSRWEV GH  SROMDV
SYEQDV D FDSDAGDGH GH LHSUMVHQWU RV

LOMUHWHY GD SURIMAR QD FHQD QDARQDO

3£J1QD

WHIIRQDO H 1OMUODHARQDO D  WHORYDSER
MOQGHDO FDSDAGDGH GH IORYDU GH DWDIU H

P DQMUQRYRV TXDGLRVQR P RYIP HOR

3RUIIP D&3/3 6( @P HQRX TXH RV SDWHV
TXHEQR IDDP HP VREHWDQID HVTXHEDP D
VREHDQID QD KRUWD GH GHVHQYROHU SROMDV
SYEQDV GH TXDAGDGH SDUD D HGXFDEFR

$ UHSUHVHOWEFR GD )1( QR | &RQILHWR
GD &3/3 6( IRL FRQMIXGD SHR 6* 3HGR
YDUHLRV &UWAQD ) HUHLD -RDTXIP 6DQRV
‘RVHID / RSHV H 0 DUD -R 5DQIHO2 %.DMO
IRL HSUHHQEGR SHD  &RQHGHWDGSKR
1 DARQDOGRV 7WDEDBDGRUHV HP  ( GXFDErR
&17( SHD &RQHGHDSR 1 DARQDO GRV
7WDEDBDGRIHV HP  (\WEBEHBFP HQRV GH
(QVQR &RQMH HSHR 3LRULHV

1D PDQK¥ GH  GH RXWEWR RV QRYRV
UWY¥RV VRADY GD &3/3 6( IIFDIDP DWP
FRODIWGRY  6HFAUHVBUDGR  3HWP DQHOM
+HOIQR $WDVAMR 6HAHEUR * HDO &1 7(
RV« ) HIFIDQR &RWD ) HQSWRI $@0D 9D
)1( $EUD¥R 9RUHV  )HDS $GP DU
IQIXPD 6IQSWRI H/YAD' DWDD &KISXFD
)67(& &6$ &RQMHER ) IMDO 5RVDQIHD

* RQEDOHV 3WRUIHV 9HD /RPEE
6IOSLHWWE H 7HRGRIR 0 XIGXP EH
2136130 &RPIMAR ([HPOWD Rk

SXIXWR &DUGRVR  &RRUGHQDGRU - &UMAMD
&DWAR -RDTXIP 6DQWRYV -Rv 0 DQXHO&RWED
" X®HGH &DUWYDBR 1 HORQ &DUGRVR HIODVR
GH$® HGD



| 6HP LQEUR GD $ @DQED GDV
$ SUHQGL DJHQVHP 7XUP

$ )1( SDUHASRX QR | 6HPIQEUR SDWD 3DVHV 3DUFHLRV GD $@QE (XWRSHD GV
$SUHOGIDIHY ($1$ TXHGHRUHX QRVGDV  H  GH RXWELWR GH HP 7XUP \EID
QXP D SDUFHUD GD ' ILHE¥R * HDOGD &RP AR (XWRSHD &( H GD ) XQGDER ( XURSHD GD
) RWP DEXR (7)

0 DV GH AP SDUAASDOWV GH WRCD D ( XURSD DRHMMDP R FRQYIW GD RUDQ DE¢R SDUWD
GEDMHP R HWRGR DVDOGRV MMP DV GH DSUHQG] DIHP GXDLV QXP SWRJWP D TXH IOFXIX D

YIMVD D WV HVFROV GR HOMQR H IRWP DE¥R SURIMRQDO HQYROHQGR MRYHQV H DXQRV GR HOMQR
VHRXQGEUR DR HOMQR VXSHURU

$)1( IRLXP GRV WV IHDVRUHV GHMDV YMMVV QR FDVR ¢ 310]] D GHLO HWHL HWHQAD® HOW
IRFDGD QD LQFOXWR H QD GLYHMGDGH FRP  DOXQRV SWRYIQGRV GH P HRV VRADY P DIV
GHVIDYRUHAGRV DOXQV GHBV P LIWDQWA GD ( XURSD RX GH fIUFD $ HVFR® UHAHEH RV DOXQRV
UHJMBEGRV SHR P XQESIR H SWRYIGHOAD BHY GLYHURV FXURV GH IRWP DE¥R HP FRQOM \R
SEWR HP GLYHW/DVEUHDV GR P HIFDGR GHWDEDBR

&KIDU 5IRQGIQL & DEUX D VMR P HOARQDQGR XP FRQM VR GH HBIG© HV HXURSHDV QD
SW[ P D SUP DYHD DV GUIEX@DGHV TXH DV FRP SDQKIDV WP HP GHWLP QDU DV FRP SHWQHRDV
P DLV DGHTXDGDV SDWD RV VHXV IRWP DQGRV D WDQME¥R GLIMVEOH D WDQMEXR YHUGH \RGDV HDV
HQYROLGDV QR FRQM VR GR $ QR ( XURSHX GDV&RP SHWQADV HP TXH DIQGD QRV HOFRQWDP RV
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3RU VXD YH 3IOL 7RUM/ ' IWHWRWD GD (7) GHX DV ERDV YIQGDV ¢ $WP «QD H ¢V QRYDV
RUWDQ] DS HV TXH VH MQWLDP ¢ ($1$ HP 7XUP 8P D SDDYLD HVSHADOIRLGILLIIGD DRV SDVHV
FDQGIGDRY ¢ 8 Q¥R ( XURSHD DD SUVHOMY IQFXIQGR SDVHV GH fIUFD FRP R 0 DURFRV FRP
TXHP D (7) WP GHVHQYROIGR XP WDEDBR FROMMMOWM QR FDP SR GD FDSDAMBGYR GDV
HP SUHVDV H GDV SHWRDV ( QMHAVBQWR D &( FRQWOXD R VHX SHOMMOWM WDEDBR FRP  DOXQV
SDVHV REVHUYDGRUHV

$ 11QDT DU 6WIDQ 7KRP DV (7) HBRJIIRX D UHII¥R MIIDQD GH 3IRP RQM DR S« GDV P RQEQKDV

PXND FDSIMIO« 7XUP  UHHUQGR RV VHXV P DIV TXDWR P LB HV GH KDEMZQWV H R VHX SHIFXUR
GH RIHW® GH YDUDGRV FXURV GH DSUHQG] DIHP HP FRQWM VR GH WDED®BR H GRV FKDP DGRV
DSSUHOMEHVKISY TXH SHP WP REWUXP D FHUMIFDEYR HVFROU H SURIMMRQDO SUMIGIIDQGR D
IOMHEXR QR P HUADGR GH WDEDBR SRWQADGD SRUXP D IRUM FRP SRQHOWM GH IRWP DE¥R HP
HP SUHVDVH R SIRWHIXIP HQUR GH HVXGRV D Q YHOUXSHURU

3RUHVM HYHQR SDAWDLDP  DSUHVHQWS HV H GHEDWV VREWH D/ HL2 WaQIFD GH (VSDQKD SDWD D
2UDQJDE¥R H ,QMIWDE¥R GR ()3 (QMQR H )RWP D&¥R 3WRIMRQDO D P SRUNQAD GRV
SIRIMAVRUHV [RUP DGRUHV H \MVRUHV D QHFHWIGDGH GH XP GE®JIR VRADOP XIVR [RUM QR VHVRU
DV TXHWHV GD LQFO(WR H GD TXDAGDGH GD DSUHQG] DUHP QXP VHVRU DIQGD DIHVEGR SRU
VIQWRP DV GIYHURV TXH DIHVBP D VXD IP DUHP H DV RS© HV IHVBV SHRV IRWP DQGRV H SHDV
IDP @V

&RXEH D %4DWIFH 510D &( IDJHUD KIMMUD GRV GH DQRV GD ($I1$ TXH XQHP JRYHUWQRV
WHIL HV HP SUAMDV MQGFDWRYV P DDV GH FRP «WAR H GH IQG/AMID  SLIRYHGRUHV GH FXURV
GXOV SIRIHARUHV H IRWP DGRUIHV HWH RXWRV 2V GRLY P DIRUIHV VAWRUHV GH DWNGDGH ¥R R

DERNP HQR H DWIGDGHV GH VHUYIERV GH DIP HQMBEER FRP SWRP MRV H D ( GXFDEYR H
) RUP DE¥R 6HIXHWH D FROMXGR AYIO  H DV DAWIGDGHV SWRIDMMRQDY AHQWIEDV H
WFQIFDV
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2 HYHQWR IRLXP D RSRUMQIGDGH SDUD RV GLHHQMV SDVHV WRFDUHP DV VXDV H SHU=QADV H RV
VHXV GHVDIIRV 1 R IIQDOGD P DQK¥ GRGID  GH RXWELR | RLDSUHVHQVBGR R FDVR GH VXFHWR GD

S5HI¥R MDD GH 3IRP RQM GHWIQVRWD GH XP  HBIYDGR JWDX GH LQGXWMDQ DS¢R

1D SDUM GD WCH GFRUHDP WAV YMWV 301D " HL 0 HWHWL XP D IXQGDE&¥R FRP  I1QV
HGXFDWYRV H GH IQOFXWR  (1* ,0 SWRYHGRUGH IRWP D&¥R SDUD MRYHQV H DGXORV H 3ROWFQAFR
GH 7XUP FRP WXV PHWDGERV HP SDIAHUD FRP R *WXSR ,9(&2 FDGD XPD FRP
DSWIHHQWGS HY GDV HVFROV FRP SDOKIDV H GHEDW FRP - DV LHVSHWYDV JHWWHV  SLIRIHWRWHV
IRWP DGRUHV WRWHV H DXQRV

2 GD  IRLSUHHQFKIGR FRP R GHEDWM VREUH DV WV YMVV FRP D LOWRGXG¥R IQIFIDOGH WV

UHDVRUHV HVFRBIGRV SHD &( -RDTXIP 6DQWRV )1(  3RUMIDO $QHWD SHARYWNL 0 DFHGUQID GR

1RUM HO XWBID +1® L 7XUrXID &DGD YIMVD GH HXGR WIYH XP P RGHIDGRUGD (7) 2 SDIQHO
ILQDOGHEWX@RX VH VREWH RV FXURV GH DSUIHQG] DIHP QR HOMQR VXSHURU QYHY D QR

4 XDGR ( XURSHX GH 4 XDAOIFDS HV VHQGR R QYHO  HTXLYD®IOW DR 0 HMADGR H R QYHO DR

' RXVRUDP HOWR

1R HOFHUDP HQR GR WP IQEUR &KIDWL
5RQGIQLTXHWMRQRX VHFRP R SRGHUDP RV
IDHU DIQGD P HBRU VRGRV MQRV
UHD@DQGR D FRQAXD QHAHWGDGH GH
IOYHP HQR QDV TXDAIFDS HV H QD
HOWDGD QR P HUFDGR GH WDEDBR SDWD
NRYHQV H DGXEORV QD 8 Q¥R ( XURSHD
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(P SUROGRVFXU/RV GH DSUHQGL DIHP

([IMMP TXDAR WSRV GH RUDQ] DS HV HQYROIGDV QD ($1$ RV JUWDQGHV HP SUHIDGRUHV FRP
PDVGH  WDEDBDGRUHV SWRYHGRUHV GH IRUP DEXR SDUFHLRV \RADLY

H RWDQ] DS HV Q¥R JRYHLQDP HQWLY RX VRAHGDGH AYIO 1 D GMMEXIE¥R SRUP HP ELRV
HQFROWDP RV HP SUP HLR OJDU D $®P DQKD VHIXIGD GD \EMD fXWMD ,UDQGD 3RUMJIDO
* UAD 3RQQD ' LQDP DUFD 1 RXHID &WREAD ,MBQGIDH ( MRYETXID

2VP HP ELIRVGD ($1$ FRP SURP HWP \H D IRFDUR VHX WDEDBR QRV VHIXIQMV IWAQV DXP HQU
R Q/P HR GH FXURV GH DSUIHQG] DJHP P HBRWDU D TXDAGDGH GHWHY FXURV P HBRWU D
IP DIHP H SWRP RYHU D P REIIGDGH GRV IRWP DQGRV ' HVGH KRXYH R FRP SWRP MR GH
UHRHERU IRUP DQGRV H HQYIDUSDLD SDVHY HVADQIHLRY 3RUMIDOMP VHW P HP ELRV
QD($1$ XP GHONVD)1( RXWRD&aP DIDO XQFSDOGH/ IVERD

$ ($1$ « XP D SOVMIIRLP D P XGMWILDOT XH YIVD UH RUEDUD TXDAEDGH D RIHWD H D [P DIHP GRV
SWRIWDP DV GH DSUIHQG]DIHP QD (XWRSD H SWRP RYHU D P REIGGDGH GRV DSWHQGI HV  (VIMV
REMMYRV \XR SLRP RYIGRV DADY«V GD DWQDWD GH FRP SLRP MRV QDARQDLY H FRP SLRP MRV

YROQEURY SHDV SDUMV LOMUHWDGDV

$)1( DWMQRX R VHX FRP SLRP MR HP HP 5LJD QD/HMQD $WD® HOM D ($1$ FRQD

FRP  TXDARFHQRY DGHHOMY TXH M GVSRQELT) DUDP OXJDUHV SDUD IRWP DEXR (P
WHIMBUDP V\H  QRYDVDGHV: HV

&RP R KDEWXDOD RWDQL] D&¥R G-VMM HYHQUWR IRLGH XP  DOR Q YHOGH H LJ-QAD
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)1 ( HP 0 DGUG QXP SLRMVR
GH LORYDE¥ R HGXFDFLRQDO

$ HHPS® GH 3RUMIDO P XMRV SDWHV
EXVDP D WDQMRWP DE&¥R GD HVFRD QD
VHQGD GRV FDP IQKRV DSRQWGRV SHD
81(6&2 HP

1 HWH VHQAGR D )1( SDUAHSD QR * KSR
&RQUXBYR GR 3LRMMR GRV (P SUHIDGRUHY
(XURSHXV GD (GXFD&R () ((. H GR.&RP W

6lIOGIFDO ( XLRSHX GD (GXFDE¥R &6((. QR

aP EMR GR_ IERIR 6RADOBHRUDO( XLRSHX
GD (GXFDE¥R (66' (. IQMXDGR $V (VFRDV

FRPR ,QWMI© HV GH $SUHQG] DIHP
3DUFHLRV 6RADLY ( XURSHXV QD ( GXFDEXR QD
SWRP RE&¥R GH P RGHRV HIFD HV GH JHR
GD TXDIGDGH H GD IQRYDE¥R QR VHVRU GD
HGXFDE¥R QXP DHWD SuV &RYIG

$ | IMWD( QAH3DIHVGHRUHXHP H GH
RXWEWR GH HP 0 DGAUG H HQYRQHX
XP D

YMWD DR &RBUIR FDM@R GH 6DQW * HP D
SYEMR SUYDGR QRV DUHGRUHV GD FDSIMEO
HSDOKRD $ PDRU GIEX@GDGH GR
VHP IQEUR IRL D GD GHIQIE¥R FRP SUHHQWR
GR FRQFH\R GH IQRYD&R H GR TXH HO®I
U-D® HQWM VI QULLED

9£URV SDWHV FROMQXDP D FRQIXQGWU
IORYDE¥R FRP 1D} HUDOR GHIRWP D GLHHQM
TXDQGR QD YHWGEDGH IQRYDU « GHVFREUWU
SIRAHWRV TXH SRWELOMP P HBRRWDUD DE¥R
HGXFDWYD GH XP D P DQHLD QXQFD DQWV
UDIYDGD DR QYHOQDARQDO WHIIRQDO GH
HVFR® RX QD VDD GH DX® $ LORYDE¥R SRGH
UHFRUHU RX Q¥R D LQWMXP HQRV GIMIY
PDV « WP SWH DOR GIHO SHUAMOM
QMR H IQMOARQDO / RIR RXYILP RV GH
DOX«P TXH RV SIRIHWRUHV IORYDP \RGRV
RV GIDV « SXUDP HOW XP D | DQWMD
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1D RSIQ¥R GH &WRWFRP EH RV
PRYIP HQRV GH IQRYDE¥R HGXFDARQDO
P DWDUDP R FRQUXP WP R FRP R SHGDURJID
PXMV YHHV FRP R HQYROIP HQR GH
P XGMQDARQDY 8P GRV H HP S®V TXH HO
GE « GR UHARSIRMWRU QDV HVFRDV QDV
G«FDGDV GH D 2 UHARSLRWMRU «
HDPIQDGR SDID GHPRQMDU TXH D
LORYDE¥R HGXFDARQDOGHSHQGH SDUD DOXQV
VHRUHV GHXP QRYR SLRGXWR SDUD DV \DDV
GH DX®@ H GD FLHQED GRV DGRVBQWV GH TXH D
IHUDPHQ® D WFQR®RIID P XGDE
WDGIFD® HQM D HGXFDEXR

$ LORYDEXR VRUORX VH HQAR XP D SDOYWD GH
PRGD XPD WHQG EX]JZRWG 3DD
&RWARPEH RV SWRIWDP DV GD * RRIG
$SS®I RX 0 IRRVRIWHWHQAD® HQM FUDP
HP EDI[ DGRUHV GH P DU TXH SURP RYHP RV
SURGXVRV GDTXHDV P XGAQDARQDY D WRFR
GHQDGDRX P XIMR SRXFR

1 HWM VHP IQEUR D) 1( IQUMX HP TXDAR
SRQRV HWHOADY TXDQGR R WPD «
IORYDE¥R HGXFDARQDO R SUP DGR GD
3HGDIRJIID VREWH D 7HFQR®JID FDSDAMVIU
QRV TXH D IQRYDE¥R D] SDUM GH QuV D
IORYDEXR « XP SIRFHWR FRP S®fR H TXH
RV SWIRAHWRV GH IQRYDEFR  WR
DEVROMVEP HOM [P SUMVAQGYHY SDUWD XP D
QRYD HMFR® DEHU® DRV JWDQGHY GHVDIIRV

GR SUHVHOM

3£J1QD

' H RQGH SDUR" $ SHGDIRJIID QR SUQFSIR
QR PHR H QR IIP  $WP UMSRQGHX
-RDTXIP $] HYHGR ¢ TXHWMR GHRQGH
GHYHP RV SDUAU SDID D QRYD HVARD TXH
SHAMDP RV ( 9HUWEDVD 2
SUQASDGR GD 3HGDIRJID GHYH VHUR REMMVR
GD QRAWD PIMH¥R PHWR TXDQGR QRV
HOFROADP RV HP SLRFHWRV GH IQRYDEXR
FRP RX WP R GJMIO FRP R IRFR QR
VMMP D HGXFDWR QD RUDQIDE¥R GD
HFRD RX QD WP D FRPR XQGDGH GH

DQEQMH

£ &DUDHLR IDDYD GH XP \\MMP D
HGXFDWYR RUHQMGR ¢ IQRYDE¥R HTXISDGR
SDD HJUWHQWU D SWRAHDXR GD
GIYHUGDGH FRP D VHIXIOM IRWED P Rw]
LMD -QAD LIOWAARQDO JHMR DOWFLSDGD
GD PXGDQED HMDWIIDV JBEDY GH
DSUHQG] DIHP H FRP SHWQAD
WDQVQDARQDO 4 XDQWR ¢V UHVSHWYDV
FDUDPMUVMEDV SUQASDLY HB! QRP HRX  HQWH
RAWDV D 1HIRADS¥R YW D P SRMGKR
0 «WRGRV GH *HWR +RURQMY H
3HGDIRJIIDV GH * HRP HWMD 9DUEYHO 8P D
HWR GH QMDD VREWH IQRYDEFR
HGXFDARQDOSRGH VHU HOFRQADGD HP -HVXV
$]HYHGR



5 HDQGDGHV GLI HLHQWAV
QD ( XURSD

&KHIDGRV D XPD FRQRUWQAD FRP R
FROAHHWR GH LORYDSYR RV SDUAASDOWV
SDWDWDP D GHEDWAU DV VHIXIOWAY TXHWVHYV
&RP R WH SIRFHWD D JHWA¥R GD P XGDQED QD
HVROD' 4 XHP « R IHVSRQMEYHOH FRP R «
TXH DV P XGEDQDV WR [P SGP HQRGDV!
&RP R \H SLIRFHWD D P XGDQED GH SROAND'
'"H RQGH SWRRY-P DV QRYDV IQHDWDV
SROAMDV D QYHOQDHRQDO WHIIRQDO &FDO
&RP R « TXH RV SIRIHAVRWIHV H RV GLHRUHV
HVFROWHY SRGHP  SDUAMHSDUOQR SLIRAHWR GH

FROFHGSMR'

2 XWDV TXHWHV IRDDP &RP R « TXH RV
UHVXORGRV GD DSUIHQG] DUHP GRV DOXQRVH D
TXDOEDGH GR HOMOR WWR DYDIDGRV QD VXD
HVRD® QR WX SDV' &RPR « TXH RV
SRHAMRIHWV H RV GLHRH HWWR
SUHSDUWDGRV SDUD D FROWEBQWM HYRXE¥R GRV
FROM VRV HVFRDUHY' &RP R GHVALHYHUD R
IP SDAR QDV FRQGG HV GH WDEDBR GRV
SIRIHARUHV H GRV GILHRUHV GDV VROV H
QRV LHVXGRIGRV HGXFDWRV' ) [QD® HQM GH
TXH WSR GH IRWP D¥R QHFHWMIP RV
SIRIHAWRUIHV H RV GLHRWHV GDV HVFROV

QHVWM FROM W'

2 GHEDMIP X LWAR UL T X H FHMGURRUX [H
DRGHFLP D VG LY H UYVHIVO H BTDXGV H
YHULILERBD VHXURSHMWFUHWDYV
UHVXPLSHDMKR: Q JDWRUJIO«V]EURYV
LQYHVW IGRSGRWM B WR JXG@GLBR
VHPLQEIRIRXPSULBARPD YLV LDARD
&ROHBL\R pGHBER Q YWHDP DVHJ XL G R

XP GHEDWRIPR VHXGLUHWROJIXQV
SURIHV VR UHYDRIRL G HQ R WIIRAR
DGRO¥®H SURMHWRPY XQLGDGHYV
FXUULFXODUHV DJUHJDQGR YEULEL

(VWISBMHWR GHUBBAD) (( WHP
SUHYLPWD®XDYLVLMWDPWSBIU H/
% XGYDRQWHIQ RHP H GH
QRYHPEWRD % XGDSHWW®JU LD
FRQIHU-QIF@DDVHUEP % UX[HODV
UHVSRQWED)HOQR*UXSBRRQVXOWLYR
GHVWH SURMHWR « -RDTXLP 6DQW.

%LEOLRJUDILD
$]JHYHGR 2 ILFGHKPFLF@RGXFRORE3IRUWXJIDO

QR LQFLR GR V«F &ROHO¥R (P )RFR (GLO®-t
&DUQHIUR )X QG D P HQG\DR(\GX FD©¥R GD
$SUHQGL]DJHRVDBRUPR YV «FXQOR&ROH®XR
)XQGDOPR XHXRPLARYOGHDLDDLRI (GLO®BR

&URVVFRIPEH
Ss
-HVXV $]HYHGR ,QRYDB&R F D F 2RTOMHO
3RUTXZQGHERPREHYLBRDWXJGHVWDYHVWLIDOYR
(GXFDFLRQDO Ss
9HUGDNBD $'LPHQVHERHVWUXWRRSBRVLFLRQDO
GDWXUFRPRDFWRIHEVRILFLHQFR®D G HURR V
RUJDQL]B®EP LQLVWIBXEDRF LbRQW B U FR P R
XQLGDGH GH DQEOLVH 1]

,QQRYDWUREBIX FDWRRQ QDO
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" HSUIHWAR HH SRVC¥R
SVIFRWRFLDOQR WDEDGXR

8P HWXGR H FOMYR GD 8 Q¥R ( XURSHID VREWH \DYGH P HQBOQR WDEDBR HYHD TXH TXDVH
GRVHP FDGD  FDVRV GH GHSUHWAR \WR GILHWEP HOWM DWEX YHY ¢ WIQWR QR WDEDBR 2

SRR GH IQYHWMDE¥R 1IQDQADGR SHR . QUWMIMVR BI0GIFDO( XLRSHX (78, FROWIXIX SHD
SUP HIDYH HWMPDUHP  SDVHVDQDD/DGRV QD ( XLRSD R Q/P HRR GHFDVRVH GHP RUMV SRU
GHSUHWAR H GRHQEDV FDUGIRYDVFX@IHV TXH SRGHP  VHU GILWEP HQWM DMEX GDV ¢ H SRVEYR

SVFRWRADOR WDEDBR

(WD QRYD LQYHVWIDE¥R FRQILLP D TXH D H SRUE¥R D UVFRV SVFRAWRADLY QR WDEDBR HWE QD
RWHP GH FHUBV SDIRBJIIDV FRP R D GHSUHWWAR H DV GRHQEDV FRIRQEUDV 2 HWMGR IQAGIX
VREWH AQFR UMARV SMFRWRADLY QR WDEDBR FOUDP HQM IGHQWLFDGRY QD QM DMUD AHQWIED
WIQWR QR WDEDBR GHVHTXICEUR HVIRWER UHFRP SHQWD LOWHIXUDQED QR WDEDBR KRWEURV GH
WDEDBR ®QIRV H DW«GR P RWO 7RGRV HBV AR |DA® HOWM GHAWMIGRY HP SLRIDMMRQDLY GD
HGXFDS¥R

$V ILDG HV DMEXYHY )$ GD GHSUIHWAKR IRUDP VRGDV WIQUIFDWDV QD 8(  WOQWR QR
WDEDBR IOMHIXUDQED QR WDEDBR DW«GR P RUWDO H GHVHTXICEUR HVRUWER
UHRP SHQWD DSHVDU GH VH YHULLIFDUHP  JUDQGHV GUHUHQEDV GH XP SDV SDWD RXWR 3RU
HHP S® HP ) DQED GRV FDVRV GH GHSUHWAR \AR DWEX YHY DR DW«GIR P RUDOQR GRFDOGH
WDEDBR HQTXDQR HP (VSDQKD GRV FDVRV GH GHSIHWAR \WR DMEX YHV ¢ \WMIQWR QR
WDEDBR
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1 R TXH UHVSHWD DRV UHVX®EIGRY SDLD EX@LQI QR GFDOGH WDEDBR YHULLERX VH XP D SUHYDAQAD
GH QD (XWRSDFRP GUHHQEDV HQAH RV SDVHV $ $E&aQD D %XO£UD H 3RUMIDOWHDP D
SUHYDOQAD GH H SRUEG¥R P DIVED[D PHQRVGH  H D) WQeD D SIHYDAQHD P DIV HBIYDGD
DFP D GH $ )$ DMEXYHODR EX@IQI IRLGH  H IRLMJQUIEDAYD ) RWIDP  HOFRQADGDV
GUHUHQEDV QDV) $ HQAH RV SDVHV

" HVHQYROLGDV DWDY«V GD FRDERWEXR IQWMODARQDCHQAH XP D HTXLSD FDQDGIDQD (6% 84 $0

H XP D HTXISD IWDQFHMD ,16(50 DV IWDS HV DMEXYHY EDWHDP VH QRV UHVXGRGRV GR
QTX«<UMR (XWRSHX VREWH DV &RQGIG HV GH 7WEDBR (: &6 GH WD DGR SHD
(852)281"' ) XQGDE¥R (XURSHD SDWD D 0 HBRUD GDV &RQGIS HV GH 91GD H GH 7UDEDBR  XP

RUDQMWP R GD 8 Q¥R ( XURSHD TXH FROQWNXL XP QVFBR GH IQRWP D&¥R VREWH TXHWHV GH
SROAMD VRADOLOFXIQGR FRQG® HV GHHP SIHIR HGHYIGD LHDS HY @ERWLY H SDURHUD H FRHWR
VRADO

( VWV CDGRV VI QUIFDWYRV IHRWEDP D QHFHWIGDGH GH XP D GILHWYD FRP XQMEUD VREWH RV MRV
SVFRWRADY QR WDEDBR MWNIFRX 3IHUH Y%s<WDMAMIXL IQYHWMDGRU GR (78, 7RGRV HWMV
QRYRV GDGCRVP RWAMOP TXH R WAHW « P DIV GR TXH XP D TXHW¥R LQGNGXDOGH VDY/GH P HOWO
DILLP RX R IQYHWM DGRUCR &( 6 3 IHUH %s<UDVMAI XL

$ DSTFDE¥R GR DFRUGR TXDGLR DXWQRP R GH VREWH R VWHW IHDARQDGR FRP R WDEDBR
QRV (MEIGRV 0 HP ELRV FRQWQXD D VHU IWHIX@U H R P EMR GD SLIRWMSYR GRV WDEDBDGRUHV
IQDGHTXDGR $ H SRVE¥R DRV IDRUIHV SVFRWRADY GR WDEDBR « P RGLLLFEYHO DWDY«V GH
SRONFDV SUHYHQAYDV TXH LOAGDP QD RWDQ] DE¥R GR WDEDBR H QDV FRQGIS HV GH WDEDBR H
HP SLHIR
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$ SIRUFRP ELQDS&¥R VHUP X®&HU NRYHP HP HORVLIOWUX GD

2 (78, SXEGRX XP VHIXQGR UHDWUR VREWH DV GAMIXDGDGHV QD VDOY/GH LHDARQDGDV FRP DV
FRQGS HV SMERWRADLY GHWDEDBR QD ( XURSD TXH H DP 1QD DV P XGDQEDbV QDV GHMIXDGDGHV

LOMUHRRUDLY QDV FRQGG HV GHWDEDBR H QD VDYGH P HQBCDQW H GXUDQW D SDQGHP 1D

' HDFRUWR FRP D DQE@MH HQWH RVWDEDBDGRUHV DVP XBHHVFRP XP QYHOGH HGXFDE¥R P DIV
ED[R H FRP IGDGHV FRP SUIHHQGIGDV HQWH RV H RV DQRV DSUHVHQWP P DIV
| UHT XHOWP HQWA MQDLY GH GHSUHWAR HP YEUDV FRQGI® HV GHWDEDBR HP FRP SDUDG¥R Q¥R Wi
FRP RV KRP HQV P DIV YHBRV H P DIV QMK GRV P DV\BP E«P FRP DV P XBHHV P DIV YHBDV H
P DLV IQWX GDV

(P VHWP EWR GH QR VWX ®QIR GMFXUR VREWH R (WEGR GD 8 Q¥R D 3UHMGHQM GD
&RP AR ( XURSHD 8 WX® YRQ GHU/ H HQ DQXQARX XP D IQFDWYD VREWH VDYGH P HQEBOSDUD

DILLP DQGR TXH VH WOKD LQVSILDGR VI QUIFDWYDP HQM QRV UHVXGEGRV GD &RQIHU-QAD
VREWHR ) XWMUR GD ( XURSD

(W FRP XQIFDE¥R GD &( IRL IIQD® HOQM DSUHVHQWGD HP GH MQKR GH P DV DSHQDV
P HQARQRX XP D SRW YHOQIADWYD | X\WMUD GD 8 ( VREWH RV UMARV SMFRWRADLY QR WDEDBR QR

aP EIMR GHXP D FKDP DGD QRYD DERUEDIHP  JBREDOED VOYGH P HOWO

3RWP SDWD RV MOQGWRY HW SDQGHP 1D MBGIQARVD H LH XP D IQHDWD P DIV IRUM 3RUMR
DSHDP D XP D GLHWYD GD 8( QR GRP QR GRV UMRV SMERWRADY QR ®FDOGH WDEDBR H

oQeDbP WP E«P XPD FPSDOKD VREKH HWD TXHWR RRP D (XWRFDGHY
KWBY HOGWAHW HX

/ HD DTXLRV LHDWURV FRP SGMRV
e _7KHIWDPIRQV DQG EXUGHQ RI FDUSIRYDVEX@UGIVHDVHY
DQG GHSUHWIRQ DWUEXVIDE®! VR S FKRVRFIDO