129(0 %52



(" ,725,%/

$%0.2 6,1' ,&$/

7(0 $ 3%/$95$

), &+$ 7¢&1,&% _ 129(0%5

BURSULHWEULR
JHGHUD©¥R 1DFLRQDO

'LUHWRU
3HGUR %DUUHLURV

BURGXO¥R GH FRQWHY(C
-RDTXLP 6DQWRV H 7LD

6HFUHWDULDGR
$GRVLQGD /HLW¥R H &L

7THVRXUHLUR
O£ULR -RUJH

SHGDO¥R

5XD 3HUHLUD 5HLV
3RUWR

WHO

Z2ZZ 1QH S\ MFUHWDULD

BURGXO©¥R JUEILFD H ¢
5DIDHO ODUTXHV

3(662$/ ' ( $32,2 (' 88%$7,92

6$ce (

6LQGLFDWRY PHPEURV

6LQGLFDWR GRV 3URIHVVRUHYV
6LQGLFDWR GRV 3URIHVVRUHYV
6LQGLFDWR '"HPRFUE£WLFR GRV
6LQGLFDWR '"HPRFUEWLFR GRV
6LQGLFDWR '"HPRFUEWLFR GRV
6LQGLFDWR '"HPRFUEWLFR GRV
6LQGLFDWR GRV 3URIHVVRUHYV

GD =RQD 1RUWH
GD =RQD &HQWUR
3URIHVVRUHV GD *UDQGH!
3URIHVVRUHV GR 6X0O
3URIHVVRUHV GRV $ORU}
3URIHVVRUHV GD ODGHLL
QDV &RPXQLGDGHV /XV'T

6LQGLFDWR GRV 7TUDEDOKDGRUHV GH $SRLR (GXFDWLYF
6LQGLFDWR GRV 7«FQLFRV 6XSHULRUHV $VVLVWHQWHV
6LQGLFDWR GRV 7TUDEDOKDGRUHV GH $SRLR (GXFDWLYF



https://www.facebook.com/fneduca
https://www.instagram.com/fneduca/
https://fne.pt/pt
https://www.youtube.com/user/FNE82
https://www.flickr.com/photos/fneduca/

( YWDUR SRQVR GH Q¥R LHVRUQR

$ ) HGHWDE¥R 1 DARQDOGD ( GXFDEFR )1( WP HP GHVHQYROLP HQR XP D FDP SDQKD LQWMDGD
(P GXDV SDDYUV WQGR FRP R REMMYR DBWEU P DV DAP D GH \MGR GHQXQADUXP FROMQWR
GH OFXQDV H FRQWDQI P HQVRV DR Q YHOGD HGXFDEXR HP 3RUMJIDO

$)1( SRPRRYHX QRGD GH QRYHP ER R ) uWXP WQGR FRP R REMMYR D LH®{ ¥R H
GHEDW \REWH RV SIREGP DV TXH DIHVIZP RV GRFHQWA H RV 7WDEDBDGRUHV GH $SRIR ( GXFDWYR
7$(  VXERUGIQDGR DR ®P D &DUHLDV 9 D®RU] DDV

6¥R Wu GXDV SDODYLDV

8 QIFDP HQW GXDV SDOYWDV P DV TXH IQFOHP QD VXD HWAQAD D SLREGP £WFD GD | DO GH
SURIHWRUHV H GH SHWRDOGH DSRIR HGXFDWYR D SLRFXUD GH VROX© HV DR Q YHOGD DADWYGDGH
GD P RWDE¥R SDWDQGR SRUIHWURY TXH HQADP P DVVBP E«P RV TXH M HWYR QR MMP D DV
FRQG© HV GH WDEDBR LOHHQMV DR H HFHR GD SIRIMAR GR JRWR SHBR GHVHP SHOKR GH
IXQ® HV QRUMDQGR D YIGD SURIDMMRQDOQRV DIFHIAHV GR IHFRQKHAP HQR GR UMVSHMVR H GD
GLJQIGDGH

1R PRP HQR HP TXH \H IQHAD QRYDP HQM R SLIRAHWR GH LHYMW¥R GR (WIMXVR GD &DUHLD
' RFHOM (& HP TXHRV7$( UHYIQGFDP D GHIQEXR GH FRQMYGRV I XQARQDLY HVSHFETIERV H
FDULHLDV HVSHADLY HP TXH D $\WHP EGID GD 5HSYETFD WDED®D QR 2 WEDP HQWR GH ( WIGR SDUD

HR* RYHUQR DQGD ¢V YRGBV FRP D DOMUDEXR GD BLOERWO« QHAHWEUR DBUYBUD RSIQ¥R
SYETD SDWD RV HHVRV QH DWRV GH FDUHLDV GHWD®&U] DDV SDUD YHQAP HQRV XGUDSDWDGRY
SHRV GDV GH KRMI SHD GHVALHQD HP FDUHLDV VHP  SHUSHWDV GH IXWR VHQGR GH
HOP HQBUMMALD IHYIQGIFDU &DUHLDV9D®U] DGOV H 6DBURV' LIQRV



6H SRUHQW(LD DOX«P  HQWMQGHUTXH HWEV GXDV | LDVHV XQIFDP HOW FRP  GXDV SDDYWDV FDGD
QR WR SHMOHOMV DR SRQR GH RFRUHU XP D SUHRFXSDE¥R JHQHDQ DGD HQWR FRP R
P RAYDE&¥R DRUHVAHQWP RV RXWDV VBV FRPR 0 DIV HGXFDE&¥R 0 HQRV EXWRADAD H
QGVASTD ] HR

6H P HW R DMP  FRQWOXDLP RV P SEVIGRV WLHP RV GH QRV TXHWRQDUVREWH R TXH DIQGD
WLE GH DFRQWFHUSDLD QRV SUHRFXSDLP RV

' HXP D YH SRUWRGDV RX LWWVROHP RV RV SUIREGP DV TXH QRVDIHVP RX HQWR BOFRP R QDV
DOMUDS HV FIP EWDV \BP E«P  VHUHP RV FRQILRQEIGRV FRP XP  SRQWR GH Q¥R LHRUQR 1 HAWD
DOXD HVSHDQGR TXH WDOQ¥YR DFROWMED VRGD H TXDOXHU VROXER P SGP HQWGD VHLE P £
HP ERWD QRWP DOSRUTXH Q¥R GHWRDLE GR FRQM VR ¢ TXDOWH LHRUH FRP R LHFXUR SDWD
HYMBUXP P DCDIQGD P DIRU

$ VRGRV VH H LJH FRP SIRP MR FRP UIHVSRQVDELGEDGHY GIIHHQADGDV P DV FRP D REUJDGFR
P RWO VRADOH [QWBRXDOGH FRQMEXILP RV SDUD TXH R IXWMWR GD HGXFDE¥R QXP SDV TXH
GHVHDP RVIMVR LOFOMYR H UHVSHVEGRU VHD SURP MRU

< FRQQRVR (WE QDVQRWDV P ¥RV HYWBUR SRQWR GH Q¥R LHRUR
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$ IWDWH IRL SLRIHUGD SRU $QD %D®¥R 5HY GD 129% 6% QR )+ 580 )1( TXH
DFRQVH®D FRP HEDLP RV SHID FUHFKH H SHR Sk HVFR@U 2 XWDV @© HV DSUHQGIGDV « TXH
VREUHFDUHIDURV SLRI HWRUHV FRP KRUDV H WDRUGLQEUDV « XP D VROXG¥R VXE uViP D H TXH
D DXVRQRP D « FUXFLDOP DV GHYH VHUUHSDUAGD SRUVIRGD D HVFRMD

8P $XGIMUR 0 DQXHD 7H] HLD QD VHGH GD
8*7 HP /IVERD FRP SGMIP HQOM LHSGMR |RL
RSDBRGR )+ 580 )1( TXH GHFRUHX
GXUDQM D P DQK¥ HVBLGHGH  GH QRYHP ERR
GH VRE R ®PD (P ' XDV 3DDYUV
&DUHLDV 9 DERU]} DGDV

$ VHMWR GH DEHUXWD FRXEH DR 6HAUHEUR
*HDO 6 GD )1( 3HGWR YDUHLRV TXH
VXE@KRX QD VXD QR LQARGXWUD D
HBYeQAD GH SDUAASDU HP  SWRAHWRV
QHIRADY RUHQWGRV SDWD D REWQS¥R GH
UHVXGEGRV  SRUMYRV ~ SDID  TXHP
WHSUAVHQEP RV QXP HYHQR FRP XP WP D
WP SGV P DVH WHP DP HQM H LJHOM



3HGR %DUHLRV YDRUJRX R MQGEDDP R
UHVSRQVEYHO GD )1( TXH SURSRUARQRX
UHFHOWP HOM XP UHVXGRGR
IQTXHMRQDYHP HOM SRMMWYR  SDWD D
PDRUD GRV HGXFDGRUIHV H SWRIHMRUHV
DWDY«<V GR DFRWGR TXH SHPMX D
UHFXSHD¥R GR WPSR GH \HUMER
FRQUHDGR DSuV DQRV H DQRV CH
IOWREIGEDGH QOV HMFRDV H QR IMMP D
HGXFDWYR

$ SDUARSDE¥R QHVM )+ 580 GD 6HRUHEUD
GH (WEIGR GD $GP LQMADEXR 3VETD 6($3
ODUMD *DWGR « XP  MQDO GH
UHFRQKHAP HOR GR WDEDBR H HP SHOKR
MQGIFDOGD )1( UHD@RX 3HGLR %DUHLRV
HQTXDQWR YMDYD R JWDQGH REMMYR GD
IHGHDE¥R ~ FDUHLDV  YDRUJDGDV ~ GRV
' RHOMV H 7WEDBDGRMHV GH $SRIR
(GXFDWYR 7$( SDWD JDIDQMJ XP P HBRU
I XWWUR GDV QRAWDV HVFRDV
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2 QMP GHP RVIQHR ¢ LHYIWR GR QRYR ( &'
H KRV HWEPRV DTXL WHXQGRV SDWD
FREHP RV  FROQMEXVRY  DFDGP LFRV
SROMRV H MQGFDY SDID XPD ERD
QHJIRADEYR QHWH FDSW® H HP  YEURV
RXWRV TXH YIL¥R DVHIXIU FRP SGMRX

1 D VXD LOMUYHQER 0 DUVD * DUUGR UHIHUX
R SHURGR GH WDQMRWP D&¥R GR * RYHUOR QD
£UHD GD HGXFDS¥R FRP WV YDBRU] DS HV QR
FDWR GRV GRFHOMV D UHFXSHWDE¥R GR
WP SR GH VHYIGR D YD®U] DE¥R GD FDUHLD
H SRUIIP DV HVFRDV GR HWDQIHLR 1DV
VXDV SDOYUDV R REMMYR GR VHX * RYHUOR «
R GH P HBRWDUR VHUMER SYETR H RV VHXV
SLRIDMMRQDY WIQGR RV DFRUGRY QR VMWRUGD
$GP IQVWDEXR 3YETD $3 DEWDQIIGR

P LOSHWRDV
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(VWM VHVRU HOFRQAD \H GH P RP HOWR QXP
SIRAHVWR QHIRADO HQYROHQGR DV FDUHLDV

HVSHADY FDUHLDV JHDY H SHWRDV FRP
RXWDV IXQ® HV (WP RV D ID] HUD LHYIWR
GR VIMMP D GH DYDIDE¥R GD $3 H D HQFRQADU
XPD SOWIRWP D GHIQWD GH WRGRV RV
UHRXURV KXP DQRV QXP Wit OJDU QRWRX D
6($3 1RV SWIRAAMRV QHIRADY WP RV
FROHIXIGR XP GE®IR VRADO P XLMR
SRR YD®&RU] DQGR VHP SUH D P SRUNQAD
GH WWPR/ XPD SOWRPD CH

HAMQGP HOR

3DWD 0 DUMVD * DUIGR « [P SRUBQWM R GHEDWM
GH IGHDV SDWD WH DYDQEbU QRV SIRAHWRV
QHIRADL $ 6($3 GP EIRX TXHD $3 HD D
P DIRURWDQL] D&£R TXHWP RVQR SDV

2 6% GD)1( DIWGHHX DV SDOYUDV GD
JRYHLODOW H VXEGKRX TXH D )1( QXQFD
GH[DUD GH GNDU DV XDV SWIRSRWV ¢V
GLYHU/DV VWOV HP TXHWAYR

3HGR YDUHLRV H SUP IX R GHVHR GH TXH
HWMV SLRFHWRY QHIRADLY QRV SRWDP GIYDU
DERP SRUR H TXH VRGRV RV SLRIDMMRQDLY
GD HGXFDE&¥R YRWP D WU SWHU HP
WDEDBDU QDV VXDV HVFRDV 3HQVDQGR QDV
FRQGI® HV GH WDEDBR \DIHQRX R SHUWR
GH JDQKDLP RV MRYHQV SIRIHAWRWIHV H RV
SHUGHP RV ®JR GHSRY GH P RGR SUHRFH
7HP RV KRWI DTXL P XMR WDEDBR SHD
ILHOM TXHUQR aP EMR GRV GRAHOMV TXHU
QRoP EMRGRV7$(  FROFOIX



2 WP DGR HVSDER GD DE¥R SURIMMRQDOGRV
SWRIHARUHY WRX[ H DV IQWMYHQS HV GH -R\k«
&RWGHIR 6* $GMQR GD 8*7 $EHUR
9HRQHWL ' WHRU GR $( 6DQW 0 DUD GRV
2 @DV H-R¥R' DV GD 610D 3UHVGHQM GD
$),(7 -Rk &RWGHIR FHMRX\H QRV
GMDIIRV GD SWRIMRQDIGDGH GRAHOWM
QRP HDGDP HQW QD VXD HVSHALLAGDGH H QDV
FROQGHARQDOMY QR WHX HHFHAR QR
LOMODV FRP RH WDV

' HP RGR SDUAEX@U DERWGRX H DFHOWRX RV
GHVDIRV H DV RSRUXQIGDGHV GD , QM@ -QAD
$UNIFDO TXHUQD HGXFDE¥R TXHUHP \RGRV
RV FROMWRV GH WDEDBR UHFRUEDQGR
WPSWH TXH RV SWRHAMRH WR
HQUHKHLRV GH DP DV QXPD SWRIMAR
H SRWD D UMFRV I VIERV H SUFRWRADLY 3DWD
HWM 6* $GMQR GD 8* 7 D TXHVWMR GRV
DORUW RV « GH H WHP D UHBIYaQAD IQGIFDO
SRV M YIYHPRV QXPD YHGDGHLD
DORUW RADAD RQGH RV WDEDBDGRUHV
GHYHP JDUDQWUD VXD SDUARSDEXR

$EHUR 9HIRQHVLFRP HERX SRUIDDUGH XP D
FOMH VP SUHFHGHOWV QD FDUHLD GRV
SIRIHWRIHV XUIQGR $ YDRUJDEXR GD
FDULHLD GRFHQWM FRP R FDP LOKR SDUD LHWMU
WOIQRY H \DODU D HVFRD SYETD (WM
GILHRU P HQARQRX XP  GkIlFH GH PO
SWIRIHMAVRUIHV DW XP FRUWBR GRFHOWM
HOYHBHAGR FRP GRV TXH FKHIDP

UHFHQOWP HQWM ¢ SLRIMAR D Gl HU TXH Q¥R

SIHWMQGHP FRQWQXDU R TXH FR®D R
VIMMP D HGXFDWYR QXP  FRDS\R P LOHQWM

(MWEP RV D FKHIDUDR @ W GR DFHMEYHO
GMH ( DSUHVHQRX D P RUM DQXQADGD GH
XPD SWRIMFR WHHIQGR XPD R
GPRIEIED XPD DWW SWHDUHGDGH D
IQGMAS@GD H XPD YD \DAD CH
IOMPELIGDGH TXH QRV GYDIDP D HVFRODV
VHP  GRAHOWAVH D DOXQRVVHP  DX@V



2 SUP HLR SWRE®P D « XP D FUMH \DDMUDO
WVIXIQGRW XP  IDWBR  EXWIRAEWR
HFWYR TXH IPSDA® QR EHP HWEU
SWRIMRQDO H MWMP DV TXH HVIRWP RV
SIRHARIWY FRPR D $YDID&FR GR
" VP SHOKR ' RFHOM $' ' H D SWiSUD
JHW¥R HVFROU

( QAH DV SLIRSRWIV GH VROIGXR GH $EHIR
9HRQHVL. HW¥R XP QRYR (& FRP \HV
HWDOHY GH VHY DQRV XP D SWRILHWMAR
DXVRP £WD R IIP GD GHSHQG-QAD GD $'

SDUD HHVRV GH SIRILHAAR RIIP GH TXRIV
H YDIDV SDWD SWRIULHAAR H D HBIGR GILHVD
SDUD\RGRV RV FDURV GH JHWMR

$ WIURHLD IQMUIYHQEXR IRLGH -R¥R ' IDV GD
610D 3UHMGHQWM GD $),(7 TXH VH EDWHRX
QD VXD DERWGDIHP QRV GDGRV HFRBIGRV
SHD $),(7)1( QDV VXDV FRQUXGRV
QDARQDY (WHV GDGRV \WR GH HWHP D
P SRUWNQAD SRV GHUYDWDP GRV SWISURV
HGXFDGRUHV H SLIRIHWRUHV DWRADGRV GH
VQGIFDRV GD )1( GH RXWRV VIQGIFDRV H
Q¥R MQGFDQ DRV

‘R¥R' LDV GD 610D DERUERX GLYHURV WSIFRV
(HDARQDGRY FRP R HWSDER GD DerR
SURI MWRQDOGRV SLRIHMRUHV FRP R DWIQWR
HOMH D DXWQRPID SWRIMRQDO H D
UHVSRQVDELD) DE¥R SRU SUIREGP DV TXH Q¥R
FROARDP XP D FRQWEQM YLII®QAD H XP
HVRWER H LIIGR TXH Q¥R « UHFRP SHOVDGR
(PERD WH HOQFROMP QXPD FX@XWD
RU DQL} DARQDOP DIRUVBUDP HQM SRVWYD D
SWRIMAR Q¥R « IHFRQKHAGDP HOW DADWYD
SDWD RV GRAHQMV R TXH BIYRX R 3UHVIGHOWM
GD $),(7 DIDDUGH XP D FMH IQYIVYHOQD
SWRIMAR

6¥R YEUDV DV IP STDG HV GHMB FMH R
UHEXUR D SWRIDMMRQDY Q¥R TXDALEDGRV H
FRP YOFX® SWHFEUR RX D IDW® GH XP D
MWD WEXVEUD Q¥R DSHQDV R \DBUR
PDV \lPE«P R WP SR GH WDEDBR GR
SWRIHWRU

3DWD DRQP GD REWDNUD YD®RU]DSR GD
SURIMAR GRAHQM H GRV VHXV SLRIMMRQDLY
‘RYR ' LDV GD 610D DSRQRX GRL FDP LOKRV
GH QYHOPDAR HP SROMNDV HGXFDWDV
GH[DWP RV GH HVROUDU RV SUREGP DV
VRADY R SWRIMAMRU Q¥R SRGH VHU R ERGH
H SIDMUR GRV SUREGP DV VRADY H HYMIU
P HGIGDV XQURWP JDGRWIV SWRSRQGR DR
LQY«V SRONDV HGXFDAYDV TXH SHP MIP D
FXWRP [} DE¥R D YDUHGDGH D GLYHUMGDGH D

P XGDQED






3HDV K GHX WHIQARDR 2 ®BDUVREWHR
VMMP D HGXFDAYR SRUMJIX-V  QXPD
DSUHVHOWSKR FROMQW GH 3HGR ) LHMVBV
LQYHVIAS DGRU DARADGR GD 8 QlYHWAGDGH GH
2[IRWG H $QD YDB¥R 5HY 3WRIMRD GD
129% 6% $ 3WRIHWRWD GD 129% 6%
FRP HERX SRU VH LHHUW D TXHP \WR RV
DXQRV H TXHP WR RV SWRIHWRUV
QRP HDQGR GXDV JWDQGHV P HBRUDV HP
3RUMJDO D WD GH DIDEHWDE¥R TXH
P HBERWRX [P HQ\R QDV YMAP DV G«FDGDV
®JR SDIVP DIV DODEHW DGRV H R DEDQGRQR
HVFROUSUHRAH

(P VHIXIGD WDERX RV UHVX®GRY QDARQDLY
GRVDOXQRVGH  DQRVQR 3,6$ DR ®QR GRV
DQRV TXH IRWDP P DXV QR IQHAR H GHSRIV
IRUDP FRQYHUIQGR SDIDDP «GID GD 2 &' (
1R YOP R 3,63 RV UHVXGECRV SIRUDDP
P DV TXH QRXWRV SDVHV P DV Q¥R SDD
P XIMR ®RQIHGDP «GDGD2 &' (

2 SROR PDV QHIDAR « TXH D
GHMIXD@DGH QDV DSUHQG] DIHQV FRQAQXD
FRP UHVXGRGRV QHIDWYRV DFHQMDGRV
HP DOXQRV FRP 6$6( 3RU RXWR @GR DV
IDP @MV PDV GMDYRUHAGDV WP IQDP
P HORV R HOMQR WXSHURU R TXH ®ND D
IQ'HMWIDGRWD D DIWPDU FRP \RGD D
WIXWDQED TXH R MMMP D  HGXFDWR
SRUMJIX-V Q¥R HWE D FRQVHIXIU UAVROHUDV
GHWI XDE@DGHV

3DWD $QD YDB¥R 5HY WP RV TXH FRP HeDU
SHD FUHAKH H SHR S« VFROU HP TXH RV
IOYHVWP HQRV SLRSRLIARQDP XP  LHRUOR
P XMR P DIRU VHD HP \MLP RV GH RIHUD \VHD
HP WP RV GH XP D P DRUTXDIGDGH 1 HM
FDP SR REVHUD\H XP D HYRXX&¥R SRVWYD
QR QRWR SDV P DVFRP  JUDQGHV GLLHUHQEDV
UHJIRQDY ( R P DV JWDYH « TXH DV IDP @V
P DLV G-MDYRUHAGDV \WR TXHP SUHAMD P DIV
GD FAHKH H GR S HVFROU $ DO GH
HGXFDGRIHV « JUMDQM P DV KE SRXFRV
GDGRV SDID SHREHP RV EHP R TXH
UHD® HQW \VH HWE D SDWDUQR WIULHQR



+ RW KE XP D P DIRUGLYHWAGDGH QDV HVFRDV
2V DOQRV HP LJILDQMV WP DXP HQWGR
PXMR PXMR PDV QR | AFR P XMR QR
SWIRIMRQDO P DV D GIYHUMGDGH « EDD
FRPSDIDGD FRP D WD GD 2& ( 1R
HQBQW DOXP DVUHIL: HVHP 3RUMIDOMXR
WDV DR QYHO GD 2& ( 2V DOQRV
HAMDQHLRV WP SIRUIHV UHVXGEGRYV HP
3RUMIX-VHO DWMP £WFD 0 DV D GLYHUMGDGH
« WPE«P XPD RSRUMQGDGH GH
HQUTXHAP HQR  SDID RV DOQRV
SRUMIXHVHV 2V P HVADGRV GD 12 9$ WP

GH DOQRV HVADQIHLRV H MR W
EHOH LAD RV QDARQDLY

$ WP LQDU $QD YDP¥R 5HY VXETMXKRX TXH
WP KDYICR XP |RUM ALHVAP HQWR GH DAXQRV
MRP 1HHWGGH (GXFDWDV (VSHADY
1(( H GH PHAGDV DCDSWWMYDV 0 DV
WP E«P KE PDV DXQRV FRP 1(( D
RKHIDUIHP DR HOMOR VXSHURU R TXH « XP
| DRUSRVWYR

3HGR )WHWV DERUWGRX DV QHRHWGDGHV
GRAHOMV P XIMR XQURWP HV DR ®RQIR GR
WPSR H RRP SUMMWR GH XP IQ[R
FROWMEQOM QR IXWWR (P VXD RSIQ¥R Q¥R
KE VRXG HV pWP DV QHP  YDP RV UHVROHU
MR GH KRMi SDID DP DQK¥ 3RWP XPD
VRAG¥R WE UWP D « WREWHDUHIDU RV
SIRIHARWHV FRP KRWDV H WDRWGEIQEUDY

3DWD 3HGR ) HVBV QDGD P SDRA® P DIV D
DSUHQG]DIHP GR DOXQR TXH D TXDIGDGH
GRV SWRHWRHY  8QV  SIRIWRUV
[P SDABP P DIV TXH RXWRV +£ GILHHQEDV
KE YDUD&¥R H MM XP D GIYHMGDGH QR
VIMMP D 2 TXH H ST HWD GLYHMGDGH' $
DOWI XIGDGH GRV SLRIHAWRUHV Q¥R H STD 2
IQYHMWIDGRU DWHIXWD TXH R SWRIHWRU
FROAQXDE D VHU FHQAMDOH RV P HBRRUHV
SIRIHAWVRIHV WP XP PDIRU Q/P HR GH
IOMDS HV SHGDIPJIFDV FRP RV VHXV

DOXQRV




4 XDQR ¢ HWEEIGGDGH GR FRUBR GRFAHOM
WHHUX TXH WP RV GH IRWSFR DQXDO
QV HVROV HIMMGR XPD RWER
HFWYD P SIRHWRUIHV FROQADEGRV $
LRWE¥R P DIRURFRUH QDV HVFROV FRP P DIV
DOXQRV GH 1DP @V G-MDYRUHAGRV 2 X \HD
R WWPD Wi FROMUL GHMIXDGDGHV

5HHUQGR VH GHSRLY D LOPFHQWYRV DFHQWRX
TXH R P HWP R VDBUR Q¥R DWDLGD P HVWP D

IRlPP D SIRIMRQDY GH £UHDV GIHHOMWV
/ RIR TXHHTXIEEUR VDOUDGGHYHHP RVWUJ

6HD FRP R IRU XWH RUDU IQPFHOWYRV SDUD
MYHQV SIRHWRUHV YILHP  WDEDBDU SDUD
/ MERD SRV Vi MRYHQV HP IQHR GH FDUHLD
YIUDP  3HGR )WHWV VXE@XKRX TXH
VP E«P KE P XIVR D 1D HUQR TXH UHVSHMD D
LOFHQWYRV QD IRWP DEXR LQIEDO 7HP RV XP D
DOB VB D GH GHVMAQAD QD |RWP DEXR LQIAIDO
+ £ GRIVDQRV [ [FDLDP SH® FDP QKR

3RURXWR @GR KE£ SRXFD IQYHWMDER QD
TXDAGDGH GD IRWP DEXR LQIFDOH D QMDD
« PXMR IRFDGD QRVDQRV  H  3HGR
JUHHVV (HHH TXH R WP SR GH SWEWD
DSTDGD SRGH WHU IQWXIIEHQM SHR TXH
WPRV TXH GHEDMU RV P RGHRV GH
IRUP DEXR IQFDO2 XWD TXHAR WP TXH YHU
FRP RV SWRIWDP DV GH LOMIWDEXR GH QRYRV
SIRIHARIHV TXH RX WR SRXFRV RX Q¥R
HMMP  $SHODV GRV GLHRWHV QRV
GMHDP WU XP SWRIWP D HSHADO GH
LOMILDE¥R GH MRYHQV SURIHWRUAV

2 XWRV WP DV IRFDGRV IRIDP D JHWR
HVRODU H D DXWRQRP ID GDV HVFROV 2
3IRIMAVRU DFHQWRX TXH H MMP  YEUDV
GPHQV WV PDV QR UHSHWQM D
UHEXURV LOMXP HQRYV GH DWDER H MM
XP D GILHUHQED P XIMR VXSHURUG 2 & ( HQWH
HVFROV SYETDV H HVAROV SUYDGDV ' VR GH
RXWD P DQHLD D HVFRD SYETD WP P HQRV
UHRXURV SDUD DADIU DOXQRV SDWD D VXD
HVIHUD 6REUH D DXVRQRP [D 3HGLR ) UHVVIRL
Il DAYR D DXVRQRP ID « RUXADO P DV GHYH
VHUUHSDUAGD SRUVRGD D HVFRD






2 IQAR GD VBUWEH WRX[H GXDV P HVDV
WHGRQGDV HP VP XGWQHR ,  5SHGMUVREWH
R PRGHR GH DYDIDE¥R GH GHVHP SHOKR
GRFHOM H ,, SHO®MUVREWH R P RGHR GH
HMXWWDER GOV FDUHLDV  GRV
7WDEDBDGRIHV GH $SRIR (GXFDWR 7$(  $
SUP HID PHWD MQRX 3DX® )HUODQGHV
6' 36XO 3HGR %DQGYR 63=1 0 DUD-R
GD 610D &DHIIQR SUHMGHOM GR &RQVHER
*HDO GD (6 -RUH 3H[IQKR H -RDTXIP
0 HMDV 63=&

2V IOM¥YHOHOMY GD P HVD GH DYDIDEXR
GRAHOM WHIMBIDP TXH D $' ' Q¥R «
ARHGYHO Q¥R « WDQVSDIHOM QHP «
UHRXKKHAGD SH&®RY SWRIHAWRIHY  3DX®
) HURQDQGHY DSHIERX D P HWP R GH P ROWMR
GUMDMYR H RUDGRWD GH SWREGP DV JWDYHV
SDWD RV GRAHOMY 3RWKP FROFRUGRX TXH D

DOMUDWYD Q¥R « IEHOR TXH LHVSRQVDELQ@ D
DIQGD P DLV R WDED®R H D D&¥R MQGHIY

$ WHO®[ ¥R GH 3HGR %DQGYR IQAGIX VREWH
DV TXHVWHV SUP £UDV TXH GHHP WU
UHVSRQGIGDV DQMV GH GHWHQKDU XP D
HWAXWMUWD SDIDD$' ' 3RUITX~ RX SDWD TX~
DYDIDU R GHVHP SHKR GRFHOM R TXH
SUHHWWMQGHP R/ DYDIDU FRPR GHYHP RV
DYDIDUH TXHP GHYH DYDIDUR GHVHP SHOKR

GRAHQM

0 DUD -RW GD 610D &DHVBQR UHBMK VREWH
RV REMMYRV GD DYDIDE¥R QRVBQGR TXH DV
IRUP DV GH FRQWR@UH GH EDQ DURV VDBURV
GHYHP  VHU LQGHSHQGHQWMV XP D GD RXWD H
TXH D GHSHQG-QAD XP D GD RXWD « R FHUWQH
GRVSIREGP DV QD $' ' 3RUIIP -RDTXIP
0 HWDV LHDIX VRELHR TXHD $' ' GHYH H
Q¥R GHYH WU

2V TXDAR IQMYHIHOWMY IRDP  XQeQIP HV
HP FROMGHDUD $' ' P XIVR EXURAEWD H
SRPRRD GH XPD  FRP SHWERR
GAVHQUDGD HQMH  HGXADGRMWV  H
SWRIHWRUHV



3RUVHX @GR D P HVD WHGRQGD GRV 7$( IRL
GQDPJDGD SRU  &UMAQD ) HUHLD
SUMGHQM GR 67$(6XBE$S H &UMAQD
3HIRR 3UMGHOM GR 67$(=1RUM H
SDUAASDGD SHR 6* GD )1( 3HGR
YDUHLRV 2V WP DV DERUWGDGRV IRDP RV
FROMYGRV IXQARQDY D HVAKWIDEXR GDV
FDUHLDV D SUHDUHGDGH D HWRELIGDGH
SRIMRQDO RV \DBURV ED[RV R
HQYHBHAP HQR RX D IDWD GH XP  HWIDX\R

QIR

1 ¥R SRGHUD HWRU DXVHOM R RXHDOWP D
GD WDOMHU-QAD GH FRP SHAMQHADV SDWD RV
P XQFSIRV SRU RQGH DIRWD SDWDP DV
GHVY-HV HR SRQP IR 6,$' $3 TXH Q¥R
SHP W D FKHIDGD CRV WFQFRV VXSHURUHV
DR WSR GH FDUHLD

2 VFROFXURV H DV YDIDV D DEUUVK¥R RXWRV

[DRIHV VHP SLH SUHVHOW QDV LHYIQGIFDS HV
GAWMV WDEDBDGRWHV 2 6* GD )1(

P HQAIRQRX LIXD® HQM D IP SRUNQADHP \H
DWQIILHP  UHVXGRGRY GH IRWP D LOWXARQDO
H GXYRX D SDUAASDEXR GRV 7$( QR SRWILR
GD)1( SRV WP RVTXHWUD YR] GHVRGRV
RV WDED®DGRUHV

3HGR %DUHLRV H DV 3UMGHQMV GR
67$(=1 RUM H GR 67$(6X®6$ HQDWDDP R
IDAR GH TXH VWP HWMV WDEDBDGRUHV D
HVFRD® Q¥R FRQVHIXILE DAQIIURY REMMYRV H
R VXFHWR HGXFDWYR 2 6* GD)1( FROFXIX

GHVHDQGR WGRV RV REMMIYRV
MOGHIVVWQR SDWD ' RAHOWV FRP R SDWD RV
73(



$ PHR GD VBUWGEH RV GHSXWEGRV $IGD
&DUDBR * KSR 3DUDP HQBU GR 36 H
3HGLR $OHV * IXSR 3DUDP HQWU GR 36'
IOQM¥YHDP VRELHH R WPD ,QvHWWJ QD
HGXFDS¥R SDID FROMXIU R IXWIR
H SHAEMYDV DUXP HQRV H P HRV SDWD D
FROVAKE¥R GH FDULHLDV DADRYDV

$1GD &DUYDBR |RFRX DV SLRSRWIV GR 36 QR
HOMOQR VXSHURU FRP R D KDWP RQ D&¥R GH
FDULHLDV H LHYHURY FRQMYGRV | XQARQDLY H
RV ARV QRV 7$( 5SHDWDP HQM DRV
GRAHOMV FRQIHWRX TXH R WHX SDUAGR
SRGHUD WU IH\VR P DIV QD UHFXSHWDER GH
WP SR GHHWIER HWEP RV P XMR D WP SR
GHFRULW FRQHAWRX HTXHWP HP YD
FRULIIU DV XGAMDSDWDIHQV H FRQWELD DU
VRGR R WP SR GH VHIER GRV SURIHWRUHV
IQFXIQGR RV TXH IQIUAWWDIDP QR HOMQR
VXSHURUH GHSRLY YRGELDP D RXWRV QYHV
GHHMOR

2 36 WP DIQGD FRP R REMMYRV SURP RYHUD
DADWMGDGH GD SWIRIMAR GRAHOM H QD
WDQMHUQAD GH FRP SHWQADV SDID RV
P XQESIRV HWE DWQR ¢V [WDIIOGDGHY H
GH\VDIIRV IQFXIQGR DV QHFHWIGDGHV GH
UHEXURV

2 GHSXVEGR GR36' 3HGR $OHV HBIQFRX RV
REMMYRV M FXP SUGRV SHR VHX SDUAGR H
UHHUX D UIHYMYR GR 5-,(6 HP FXUR HP TXH
VH SUHWIQGH FUDU XP D FDUHLD YQFD 1R
TXH UHVSHWD ¢V FDUHLDV GH LQYHWMDEXR
AHQWIED M IRLGDGR XP  VDOR SRUMYR SH®R
* RYHUIOR QHWM P EMR (P VXD RSIQ¥R R
SDV M GHX XP DYDQER P XMR JUDQGH QD
(GXFDE¥R FRP D UHFEXSHUDEXR IQWMIDOGR
WP SR GH VHICR H FRP D GLJQULLFDEXR GD
SURIMAR GRAHOM



3HGLR $OHV P HOARQRX D LHYIWFR GR (&'
HP FXUR FRP R IRWP D GH VRUQDUD FDULHLD
PDV DADAD HIXMDAD H POV
WDQVSDUHOM P STEDQGR VP E«P DV
DEHDV UHP XQHDWUDV H DQXQARX D
FUDSKR GH XP (\VWIWOR GR ' ILHRU 6HP SUH
WHHIQGR R IDDU YHGDGH H FRP

FRP SLRP MRV HHWYRV R GHSXVEGR GR 36'
DILLP RX TXH R VHX SDUAGR WOKD SRR [P ¢
WWXDS¥R GH IQWEEIGEDGH GRV WFQERV
HVSHADQ DGRV SDLD RXWDV 1XQ6 HV WOKD
P HBRWGR RV EARV SDD SHR P HQRV

DOXQRV H HWDYDD

SMHI®RIR SRU

WDEDBDU SDWD RIDU XP SHULOSURIMMRQDO

SDWD RV DWMWMOMY WFQIFRV H DWIVQMY
RSHWDARQDLY FRP DFROERWERGD$10

5HOWYDP HQM DRV GRAHOWMV D IQWMQEFR GR
36' « RGHRUDUXP UH HUHQADOGH DYDIDEXR
TXH UHFRQKHE® R P «WR H D H FHOQAD
WP D TXH YDL DQGDUDR @GR GD LHYDMAR GR
(& 1R UHVSHWIQM DR 3RUMJIX-V / QXD
1¥R 0 DMOQD 3/10 R REMMYR « R GH
YDRUIDU DV HTXISDV P XGMGMVASTDUH
QXP D QI LFD GH HGXFDEXR LOWILDO

$ VHMWR GH HQFHUDP HQWR GR )« 580 )1(

HWMYH D FDUR GH 3HGR YDUHLRV H
* DEUHOSRWEQWOR  3UHMGHQM GD 0 H\VD GR
&RQIUHWR H GR &RQHEBR * HDOGD )1 ( 2
6* GD)1( FROFOIX 9D®X P HVP R D SHQD
7RGRV VRP RV SRXFRV SDID RV P XMRV
SURFHWRV QHJRADLY TXH WP RV SHD | LHQM
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)1( VHRUHVUDGR# 1QH SW R
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FRPR XP D $C&¥R GH &XUD ' XWDe¥R GH
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&ROFXUVR GH 9 LOFXMEXR
) DOYD 3DUAGD

$)1( O@P HORX DADY«VGHXP FRP XQFDGRHP MGRD  GHQRYHP ELR TXHR 0 IOMAUR GD
( GXFDE¥R &1=QAD H ,QRYDEXR 0 (& WQKD SLIRIRQ] DGR XP D YHUGDGHLD IDOD SDUAGD QR
SURFHWR GR FROPXUR H WDRUWGEIQEUR GH YIQFX@EXR GRAHQM

1RGD GHRXWEWR GH D)1 ( H SUHWRX SXEGDP HQM H GLHP HOM MQR GR O (&, D
VXD SWRIXQGD VXWBUHVD H SUIHRFXSDE¥R 1DFH ¢ DXV-QAD LOMMVWIIFDGD GH YDIDV HP HVSHADOQR
JWKSR GH IHAXWP HQR GH) MFDH 4 X P IFD HH X HVFOUHAP HQRV XUWHOWV VREWH RV
FUWURV TXH VXWMQWLDP  VWWOGHAWR WHFDP DOQGR D FRUHSR 1P HADW GD SRUARUD GH YDIDV
TXH GH[ DYD GH | RWD QHRHWGDGHY UHDLY GDV HVFROV

1 DDOXWD RO (& FROMARX D GHQ/QAD GD) 1 ( MMVAILFDQGR D DXV-QAD GH YDUDV QR JUXSR GH
YMED H 4XP IFED FRP R DUXP HQR GH TXH Q¥R WOKDP MGR IGHQWIFDGDV QHRAHVWGDGHV
VI QULFEDWYDV QRV 4 XDGLRV GH =RQD 3HGDIPJLED 4 =3 GDV WHIL HV P DV FDUHQADGDV DBIDQGR
DLQGD D H, IMAYQAD GH GRAHQWMV GVSRQYHY HP - LHVHUYD GH LHRKVEP HOWR



3RWP D SXEMDSER GH XP D QRYD SRUARUD GH YDIDV DIRW DQXQADGD FRQIWP DH DWP HQM R
TXHD)1( KDYID DBUEGR DV YDIDV IQHDY IRWP P DODSXWGDV H D DQEQVH GDV QHRHWIGDGHV
GOVHMROVIRL QRP QP R LOFRP SGMD H SUHASIVRGD

1RSDWDGRGD  GHQRYHP EWR IRLSXEQFDGD D' HFOWDEYR GH 5HWIFDEXR Q| $

VREWH R &ROFXUR ([ WLOR ( [ WDRUWGEIQEUR TXH SDWD D FRQBUFRP XP  SWD R TXH WP LQD ¢V
GRGD GHQRYHP EWR (AWM DDUIDP HQR GH SUD| R DFRQWIFH QD VHT X-QFLD GD DOMUDEFR

¢ 3RUWEUD GH9DIDV SLRYRFDGD SHID AKDP DGD GH DWIQE¥R GD) 1 ( FRQUX®RUDT XL

&RP HWW FRUH¥R R 0 (&, Q¥R LHFRQKHAH R HUR Q¥R H STD Dv WD) - HV TXH HMWAYHWDP QD
RUIHP GCDMWDE¥R QHP WHVSRQGHD TXHP DBIVRX DWP SDGDP HOW SDUD R SUIREGP D

$)1( ®P EW TXH D 3RUBUD Q| $ GH GHQRYHP ELR TXH SWRFHGH ¢ SUP HLD
DOMUDEXR ¢ 3RUBUD Q| $ GH  GHRXWELW IL[ DDV YDIDV GRV TXDGLRV GH ] RQD
SHEDIPJIED 4=3 FRP P DIRUFDU-QAD SDWD R FRFXUR H WLOR H WDRUGIQEUR GH VHBIEXR H
UHFUXVBP HQWR GH GRFHQMV GR DQR BMYR GH SHYMR QR HAUHR / HLQ|

GH  GHVHWP ELR DMWEIQGR DV ¢V DWDLY QHFHVMGDGHV QRV JUKSRV GH LHRX\VEP HQR P DIV
FDUHQADGRV

$ )1( FRQUGHD TXH D WDQVSDU-QAD R UJRUH D UHVSRQVDELIEDGH GHYHP  VHU SUQFSIRV
IODIHQEYHY HP VRGRV RV FRQFXURV SYETRV H HWH TXH R 0 (& WHYHD RV WHXV
SURFHGIP HQWRV J DLDQWOGR MVAED QR DFHWR ¢ YIQFXDE¥R

0DV XPDYH D)1( WHDILP D TXH RXYIUH YD®U] DU DV RUDQ] DS HY UHSUHVHQUMYDV GRV
3LRIHWRUIHV « D P HBRU IRWP D GH HYMBU HILRV UHRWEDU D FRQIDQED H JDUDQW MVMED QDV
GHRAV: HV




6 HFUHVIDUDGR 1 DFLRQDOGD ) 1 (
DEUX SRUD ¢ * LHYH * HLDO

2 6HAUHVBUDGR 1 DARQDOGD) 1 ( IHXQX QDVBUBHGH GHQRYHP ER HP / MERD SDUD DQE@M GD
VWDE¥R VRADO HARQUP LIFD H MIQGFDOGR P RP HQR H DSUHADSYR H DQE@MH GRV SLRFHWRV
QHIRADYVHP FXURR QRP HDGDP HQWM D QHJRADEXR GR ( WIMXVR GD &DUHLD' RAHQM

1 HWID UHXQL¥R |RWDP  DLQGD YRVDGRV H DSLRYDGRV SRUXQDQLP LGDGH R 3@QR GH $ VYLGDGHV
GD )1( SDWD DWP FRP R TXDWR UHVR© HV TXH YOWDP Gl HHQWAY SRQVRV H
SUHRFXSDO HV QR VIMAHP D HGXFDVIYR

e $XV-QFD GHQHIRADGYR OR (OMOR 3RUAJIX=V QR (WUDQJHILR (3( .

e ' RDOQVAFIR ¢ DR )1 (H LIH P HAGDV FROFUHVIDV SDUD RV 7«FQIFRV H 7 DED&DGRIHYV
GH$ SRIR ( GXFDWYR

e 1 HIRFDS¥R GD 5HYNV¥R GR ( WIDVIKVRR GD &DUHILD ' RFHOWA

e &ROWD R DVIDTXH DRV GLLHVRV GRV WDED&DGRUAV




' HABTXH SDID HWD TXDUD UHROGKR IOMXOGD &RQAD R DWTXH DRV GULHWRV GRV
WDEDBDGRUHV TXH D )1( IH FKHIDU ¢ GILHE¥R GD 8* 7 FRQUGHWDQGR TXH DSpV DQEQH H
GHEDW ¢V DOMIDS HV DR &uGLIR GR 7WDEDBR SIRSRWIV QR $QWISURMMVR GH / HLGD LHRWP D GD
GUIMDER MERWODSIHVHOWGR SHR ; ; 9 * RYHUDR GD 5HSYETD 3RUMIXHVD DV DOMWDG HV D
PDVGH  DUMRVGR &UGIR GR 7WDEDBR SIRSRWEV QHVWM GRFXP HQR [P STFDP P XGDQEDV
SRIXQGDV HP £HDV FRPR D SDIHQWAIGDGH |®f [ELIGDGH @ERWO IRWP DE¥R  SHURGR
H SHUP HQWCH R GILHWR ¢ JUHYH

3RUMRD)1( WXIJHUD ¢ 8* 7 DSIRP R&¥R FRP FDEPMUXWHOWM GH XP D SRUGER FROMQWD H
SYEMD GH VRGDV DV ) HGHD® HV H 6IQGIFDRY GD 8* 7 FRQAD D DWDOSWRSRWER GH LHRWP D
@ERWO 6HBP  HOFHVBGDV GLOJ ~QADV LOWAMARQDLY H SROAFDV FRP YW ¢ DOMUDE¥R GD IRWP D
FRP R HWE D VHUFRQGX] LGR HVWM SLRFHWR &DVR R * RYHUOR Q¥R UHRXH QDV VXDV IQWMQS HVH Q¥R
DFHW UHD@ DUXP  YHUGDGHLR H FRQMAKWYR SIRFHWR QHIRADOD 8 * 7 DYDIH D SRWELIGDGH GH
FRQYRFDU XP D * HYH * HDO HP GHHWD GRV GILHVRV GRV WDED®DGRUHY H GD GLJQIGDGH GR
WDEDBR HP 3RUMIDO

$ )1( DWDY«V GR VHX 6HRUMVIBUDGR 1 DARQDO UHDILLP RX D VXD VRVEOGLVSRQELGGDGH SDUD
SDUAFSDU DWYDP HOM HP \RGDV DV DS HV MQGIFDY SWRP RYIGDV SHD 8* 7 H HP TXDIXHU
SWIRAHWR GH LHYLWAR GDV DWDLV SLRSRWIV FRP R REMMYR GH DV WDQVRWP DUHP P HAIGDV
SRVM¥DV SDUD RV WDEDBDGRUIHV DWHIXWDQGR TXH QHQKXP D LHRWP D VHLE P SRWB FRQAD
DTXHBV TXH UHSUHVHOW H TXH D GHP RADAD D QHIRADEYR FROMYD H D GHHWD GRV GLHVRV
OERWDY FROWQXDP D VHU SIOUHV HAXWDOWY GD VRAHGDGH SRUMIXHWD IQFOXIQGR W
QHFHWEUR D DGRE¥R GDV IRWP DV GH OB LQGVSHQVE YHY SDUD WDYDU TXDIXHU UHWRAHWR GH
GLHWRV



)1 ( DRMGRGDS8* 7 QD
P DUFD&¥R GD * LHYH * HLDO

GH

GH GH] HP ELR

GHQORYHP EWR ILFD P DUFDGD FRP RD GDVD HP TXH D 8 * 7 H RV VHXV VIQGLIFDVRRV YRVIDLDP
GH QRYR D IDYRU H SRU XQDQIP LGDGH D WHIXIOMA UHVMRXG¥R WHODWYD ¢ * WHYH * HUDO

DIHQGDGD SDWD  GHGH HP EWR
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$ 8* 7 IRLFRQUIRQWCD HP -XBR GH

RP D DSIHWHARSHF¥R HP WCH GH
FROFHURGER VRADO GR $QWISLRMAR GH / HL
GD HRW D GD / HIMDS¥R / DERWDO TXH R
* RYHUOR GHRGX IKDP DUGH 7WEDBR; ; ,

8P D SLIRSRWD WR IRWD GH WP SR QXP
FROMWR GH FHFAPHOR HRQP IFR
HWEEIGEDGH 1IQDQFHLD H GH SXMQED GR
P HUFDGR GH WDEDBR FRP R DMQUDWUD GR
HSTUMR GR GE®RIR VRADO XP D YH TXH
WDGX] XPD RS&R FODWD HP IDYRU GRV
HP SUIDGRIHV  FRUBQGR  GILHVRV DRV
WDEDBDGRUHV H SUHNGIFDQGR D DRRMGDGH

GRVMQGIEDRY

' R EDQFR GH KRWDV IQGIYIGXDOt FRQADVEXR
D WWPR GRV GH\SHGP HQRV DR
RXWRXUAQJ GD SDUHQWAIGDGH ¢ |RWP DE¥R
SWRIMRQDO YHP RV XP  DXP HQWR GR SRGHU
XQMWDO GRV HPSWHIDGRHWY H D
|UDJIQ) DE&¥R GHTXHP WDED®BD

1 D QHJRADER FROPWD QR GILHWR ¢ JUHYH
H QD DF&¥R MIQGIFDOQDV HP SLWDV YHP RV
XP DWIXH D TXHP CGHHXGH RV
WDEDBDGRIHWV VD ¢ PHD GV
QHIRADS HV VHD QRV ®FDLY GH WDEDBR
VHD QD XWI) DEXR GR ¥OAP R IHFXUR TXH « D
JUHYH

$ 8*7 DR ®QIR GRV HXV DQORV GH
KMMUD FRP RO DXVRQRP ID QHIRADO
SWRYRX D VXD FDSDAGDGH GH GE®IR H
DEHUXD SDWD D FROWKEXR GDV P HBRUHV
VRO© HV

2 DOMSIRMAR  DSUIHWHOWRGR « D
DQMP DD GH XP D LHRW D @ERWOSDWD
RV SDM HV H SRU WR P HHHX ®RIR R

WIRWQGR Q¥R GD 8 * 7 H GRVWWHXVMQGFWRY

0 DVD8* 7 Q¥R GHMWMK ) RP RVSDWDDP H\D
GDV QHJIRAD® HV 1DV WHXQ: HV GD &3&6
QDV WHXQL: HV EIOWADY FRP R * RYHWQR H
3DUFHLRV6RADY



4 XHHP RV DYDQERV
0 DVRTXHWP RV FROMMIGR « R RSRWR

2 * RYHUOR SDWRX GH XP D VRVBODEHUAMLD
QHIRADO¢ QHFHWWIGDGH GH VH UAVSHVBUP
DV WDYHVP HMADV GD WHRWPD H DW ¢
LP SRME¥R GH @KDV YHLP HBDV

2 * RYHUOR FRED TXHP QHIRFAHD SHUIDQM
XP MIR GH WGR RX QDGD HP TXH
TXDVTXHUHYRO® HV IIFDP  GHSHQGHQWV GD
DWQDMWD GH XP DFRUWGR VHZP MWV RX

Q¥R
VMR Q¥R « QHIRADU

$ FROAHWESER VRADOWDQMRWP RX WH QR
SDBR GH XP D REVWHWAR FRP D GL @ERWO
HVTXHAHQGR TXDWHWGR R LHAR

$ SROMD GH VDBURV H UHQGP HORV H D
DAXDQ D&¥R GRV DFRWGRV D SROMD GH
P LJWG HV RVSWREGP DV GD KDEMIEYR

(VWeVP DWUDV IRWDP FR&FDGDVHP AP DGD
P HMDSHD 8 * 7 HLIQRWGDV SHR * RYHUOR

$R * RYHUQR DSHQDV [QMUHWD D GUMDEER
@ERWDO

$ 8*7 SUMWMQGH QHIRADU $ 8* 7 TXHU
GVAXWUR TXH LOMUHAWD DRV WDEDBDGRUHV H
DR3DV

0 DVD8* 7 Q¥R QHIRFHD \R] LOKD



3 U« DYLVR GH * UHYH HQWHJ XH
SHD® 8* 7 FRP DSRLR GD) 1 (

1RADHP TXHR 6HAHEUR * HDOGD ) 1 ( 3HGR YDUHLRV P DUARX SUHVHQED QD HOWHID GR
SU« DYMR GH JWIHYH GD 8* 7 3RUMJIDO QR 0 LOMKUR GR 7WDEDBR 6 ROGDUHGDGH H 6HIXUWDQED
6RADO D ) HGHDSKR IH WP E«P  VDEHU SXEQDP HOM RV P RWRV SHRV TXDY DGHH ¢ * LHYH
*HDD GHGHHP EWRRGH DAWDY«V GHFRP XQIFDGR

$)1( PDQUHWD DQMV GH P DIV SHUS®[ LGDGH SHIDQW RV P RAYRV TXH GIYDP R * RYHUQR D
DYDQEDU SUHAMDP HQM QHWM P RP HQR FRP XP D DOMWDEXR WR SWRIXQGD DR &uGJR GR
7\DEDBR

$ YRQWGH LHRWP IMB Q¥R SRGH MVLFDUVH SRUMLSSUD QHP VHUYLUDSHQDV SDUD GHY DUXP D
P DUFD SROAMFD QD DIHQGD GH XP TXDIXHUP IQMAR 8P D LHRWP D Vi VH GUIMP D TXDQGR «
MVAIEDGD TXDQGR HQYROH YHUGDGHLDP HOW RV SDUFHLRV VRADY TXDQGR « GHEDWED FRP
WDQVSDU-QAD H TXDQGR UHVX®O GH XP SIRAHWR QHIRADOWUR TXH SHIP MD QR 1LQDODILLP DU
TXH VH REWYH XP GIS®P D P HBRU FDSD| GH UHVSRQGHU ¢V QHRHVWMGDGHY GR SDV GV
HP SUHVDV H GRV WDEDBDGRUHV ,Q HO P HOM QDGD GMR DFRQMAHX DR BRQIR GHVM SLRAHWR
( DWP YHQKD TXDOYIHUD VHUR UHVXGEGR 1LQDO GLIE® HOM FRQMEXLLE SDUD DEDQEDU ERQV
UHVX®IGRV RX SDUD UHVSRQGHUD REMMYRV TXH R * RYHUOR QXQFD H STFRX GH IRWP D FDLD

< MW FROM VR TXHD) 1 ( DGHH ¢ * tHYH* HIDOSRUIXH DV DOMUDS HY SURSRWRV LHSUHVHQRP
XP IHARAHWR SLRIXQGR QRV GLHWRY @ERWDLY H VRADLY



$VSUQASDV U - HV\WR

5 HWRFHWR QRV GLLHIVRV GH SDUHQVIDOGDGH
LQFXIQGR D LHYRJIDE¥R GD | DO SRUGWR JHWIBRRQDOD LHGXE¥R GH GILHVRV GR SDL R DXP HQR GD
EXURADAD H D @ IMPE¥R GR H HFHAR FROMQUR GH GILHVRV SDUHQWLY

$XPHQWR GD SUHFDULHGDGH

FRP R DDUWDP HWR GD GXWSER GRV FROWDWRY D WP R H D WP R IOFHUR I DAQMGER GH
LHORYDS HV HUHGXG¥R GDV J DIDQWDY GRV WDEDBDGRUHV

OHQRU FRQFLOLD®©¥R HQWUH YLGD SURILVVLRQ

DR IP SRU KREURV 1G] YHV GHIQGRV SHR HP SIHIDGRU WHGX]IQGR D DXWRQRP ID GRV
WDEDBDGRUHV FRP  UHVSROQVDELQGDGHV | DP LlIDUHV

(QIUDTXHFLPHQWR GDV RUJDQL]D®©-HV VLQGLFI

UHADQGR GILHVRV GH DE¥R MQGIFDO @ WMIQGR D FRQAWDVBEYR FRBMYD H DXP HQEQGR R SRGHU
XQUOWILDOGDV HQAGDGHV SDARQDLY

SHVWULO®¥R GR GLUHLWR ¢ JUHYH

DWDY«V GR DOUWDP HQR H FHWLYR GRV VHUYIGRV P QP RV H GD HIP IQDE¥R GH P HFDQMP RV TXH
SIRMIIDP RV WDEDBDGRUHV GH DEXVRV

&EROQMXQWR GH RXWUDV SHUGDV GH GLUHLWRYV

FRP R DOV Q¥R WIHP XQHWDGDY DOMUDS HV GHMDYRWEYHY QR EDOFR GH KRWDV QD WDOW MAR
GHHWREHBHP HOWR H QR WHIIP H GH GHVSHGIP HOWR

3HDOW HWM FHQREUR GH UIHIUIHWAR @ERWDOH VRADOH SHIDOW XP - SLIRFHWR G IMDMYR TXH Q¥R
WHSHWX R GERIR QHP D QHIRADSYR D )1( FRQMGHD D * WIHYH * HDOXP D UHVSRWD
QHFHWEUD H WIHVSRQWEYHOSDWD GHHQGHU RV WDEDBDGRWHV DV IDP @MV H D TXDAEDGH GD
HGXFDEER
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2 HQFHULDP HQVR VRVIDO
« XP D SRWLELDGDGH LHDO
H SBIQDP HOWAH B VP D

4 XHWIRQDGR SHR -RUDDO( FRQUP IFR  -( R VHFUHVEUR JHWDOGD )1 ( DIHVD ¢ 8* 7 Q¥R
DYDQED HWIP DVYDV SDUD D JUIHYH JHLDOGH ~ GH GHHP ELR TXH D) 1 ( DEWDED GH FRUSR H
D® D P DV DGP LW DR -( TXH WWGR SRGH DFRQWAFHU LOFOXLQGR XP D SDIDAVDEYR VRVIDOQDV
HVFRDV 5HP HWA D UHVSRQVDELAGDGH SHRV LOFUP RGRV TXH D JUHYH SRWD FDXVDUD DXXQRV
H SDLV SDID TXHP QMMM HP DYDQEDU FRP SLRSRWIDV TXH DVIDFDP  GLLHVRV MERWLY H
LJQRWDP RV DGV GDV RU DQL DO HVMQGLFDLY

$ JWHYH JHWDOP DUFDGD SDWD GD GH GH HP EWRR YDL HORHUDU P XV HVFROV H DW SRGHE
IHKE OVWRCDV

7HQGR HP FRQ® R QYHOGH P RELI} DE¥R YHULIFDGR QR SDWDGR HP \IWXDS HV IG-QWFDV QR
VHARU GD HGXFDE¥R « SHUHMVEP HQM SRW YHODQWSDU R HQPHUDP HQR GH P XMV HVFROV
SDUADCRX VRB® HQM DILLP D 3HGR YDUHLRY VHAUHVEUR JHDOGD) 1 ( DR -RUQD FRQUP LFR



0 DV YDL DIQGD P DIV ®QJH DGP MOGR R HQFHUDP HQWR VRO« XP D SRWEIIGDGH UHDOH
SGIQDP HOM GUWP D SRUNXHWVHP  SIRIHWRUHV VHP DWIMMIQWAY RSHUDARQDLY VHP DWAMMQWAV
DGP IQMADWYRY H VP WFQIFRV HVSHADT DGRV Q¥R « SRWYHOJDUDQW R IXQARQDP HOWR GH
XP DHVFRD

(P ERWDD Q¥R DYDQFH HVWP DWYDV D )1( WHIXQGD P DIRU HWXWUWD MQGIFDOGR VHARU GD
HGXFDE¥R HP 3RUMJIDOH DIHVD ¢ 8* 7 FRQKHRH D SURIXQGD LQGLIQDE¥R SHUDQW D WIQEMYD GH
IPSRU XPD WHRWPD OERWO TXH WHSUHWHQ® XP DWTXH GLHR DRV GLHWRV GRV
WDEDBDGRUHV

6H d] 3HGR YDUHLRV  KRXYHU XP  HORHUDP HQR DODWDGR WHE D GHP ROMDSER
LOHTX YRFD GH TXH R * RYHUOR Q¥R SRGH LUQRWU D IRED D GHWAP LQDGXR H D XQIGDGH GRV
SWRIMRQDLY GD HGXFDE¥R

1D VXD SHOSHWD  « QDWUWDOH GHVHEYHOTXH KD [P SDAR  SRUM'XH MR IHYHD GH IRWP D
LOHTX YRFD D IP SRUWWQHAD H R YD®RU VRADOGRV WDEDBDCGRWIHV GD HGXFDE¥R 4 XDQGR HWMV
SWIRIMRQDLY SDIDP R SDVVHOM $VHVROV SRGHP  YHUDV VXDV DWGDGHY GMYDV H Q¥R GMYDV

SURIXQGDP HOW FRQGIHRQDGDY  VXE@KD

" HVADUR QR HOWQR UHVSRQVDELGGDGHY SRUTXDIXHUIQRUP RGR TXH D JUHYH SRWD FDX\VDUD
DXQRV SDIV H HQFDUHIDGRV GH HGXFDE¥R 1 ¥R « UHVSRQVDELIGDGH GRV WDEDBEDGRUIHV «
UHVSRQVDELQGEDGH GULHVD GH TXHP LOMMM HP DYDQEDU FRP SLRSRWEV TXH DWFDP  GLLHVRV
OERWDLY H LJQRWDP RV DBV GDV RUDQ] DS HV MQGEDY TXH GHVGH VP SUH GHP RQWDLDP
GIVSRQIEIIEDGH QHIRADOH YRQWGH SDWD R HOFRQAR GDV P HBRUHV VRO© HV P DV Q¥R
HQFRQADLDP D P HVP D DEHUMUD SRUSDUM GR * RYHLOR

$)1( HRVMVQGFDRY VHXV IIIDGRV HA¥R FRP SGMIP HOW DOQKDGRY FRP D GHAMR \RP DGD
SHD8* 7 \RP DGDFRP EDVH QXP D YRWEGXR SRUXQDQIP IGDGH VBQUR QR 6HFUHVUDGR 1 DARQDO
FRP R QR &RQWHBR * HDOGD 8* 7 DG DGRVD  GHQRYHP EWR 3HGR YDUHLRV ®P EWD TXHD
)1 ( IRLD SUP HLD RUWDQ] DE¥R GHQOAR GD 8 Q¥R D DWXP LUSXETDP HOM XP D SRVEKR IILP H
UHDWYDP HQM ¢ DYDORIHQWYD GULIMDMYD GR * RYHUQR ) -~ ® DADY«V GD LMROXG¥R &RQAD R
DVBTXH DRV GILHVRV GRV WDEDBDGRUHV  DSURYDGD SRUXQDQIP IGDGH QR 6HRUHVIBUDGR 1 DARQDO
GD)1( GH GHQRYHP ER HP / MERD

1HAWDUIHROIER H STD D)1 ( QR MW GHOXQARX R JWDYH UMR GH UHWRFHWR @ERWDOTXH R
* RYHUDR SUMWMQGH IP SRU FRPR WP E«P IOWRX D 8 Q¥R * HDO GRV 7DEDBDGRUIHAV D
SWRP RYHU FRP  FDLEERMUXUWHQWM XP D SRVGR FROMQ® H SYETD GH VRGDV DV ) HGHDS HV H
BIQGIFDRY GD 8* 7 FRQAD D DWDO SIRSRWD GH WHRWP D @ERWO HOFHEU G@I-QADV
IOVAMARQDLY H SROAFDV SDUD DAMWDUD |RWP D FRP R HVM SUIRFHWR WP MIGR FRQGX] IGR H FD\R
R * RYHUDR Q¥R UHFEXH QDV VXDV IOMQS HV H Q¥R DFHW XP  YHUGDGHLR H FROMAKWYR SURFHWR
QHJRADO DYDIDU D SRMELIGDGH GH FRQYRFDU XP D JUHYH JHDO HP GHHVD GRV GLLHMVRV GRV
WDEDBDGRUHV H GD GLJQIGDGH GR WDEDBR HP 3RUMJIDO



3(5*817$
1 XP D JUHYH JHDOGHWED QDW(ILH D S- H VH D TXHWYR GRVVHUYERVP QIP RVRX Q¥R

$ P SRUC¥R GH VHWICRV P QP RV QXP D JUHYH JHIDOVHUD XP MQDOSROAFR P XIVR QHIDWYR H
XP DWIQVIMYD GH@P IMBUXP GLHWR FROWIMARQDOT XH GHYH VHUSGIQDP HOWA LHVSHWIGR

$ GHIQGER GHWHXERV P QP RV HWE LHIX@GD SHD GLCD JWHYH H DS@D WH DSHQDV D VHWYICRV
FROVGHDGRV HWHQADLY SDWD D VDWU D&¥R GH QHFHWGDGHV VRADLY [P SIHWUYHY $ DWNGDGH
GMYD LHIXOU QDV HVFROV Q¥R HWE HP WIHIWD DEWQIIGD SRU HWD WSLIFDG¥R DSHVDU GH QR

SDWDGR UIHAHQW WALP RV DWIMMOGR D 1QYP HIDV WIQVIMYDV GH | D] HUR FRQWEUR P DVDVTXDIVRV
WEXQDLY QRVYIHDP GDUWD ¥R

$ GHAVER VREWH D H MAQAD RX Q¥R GHWHWMCERVP QP RVQ¥RFDEH ¢ )1 ( < XP D FRP SHAWQAD
TXH HQYROH R * RYHUUR H TXDQGR QHAHWEUR XP FR@JIR DUEMDO TXH DYDID FDWVR D FOVR WH
HWAR UIHXQIGDV DV FRQGG HV ®GUDLY SDWD D VXD I D4R

1XP DJWHYHJHDOFRP RDGH  GH GHHP ELR HWQGR HP FRQW R TXDGLR GUDOHP YLJRU D
UHIWD « Q¥R KDYHUVHWYICRY P QIP RV SDUD D DAYIGDGH GMYD KDEWXDO $ )1 ( HOWMQGH TXH R
GLHWR ¢ JUHYH HQTXDQR GULHVR FROWIMARQDO GHYH VHU SGIQDP HOWM UHVSHMEGR H TXH
TXDIXHU GHAWR LHDMYD D VHYIGRV P QIP RV QD HGXFDE¥R WP GH VHU VHP SUH H FHARQDO
GHYIGDP HQW I XQGDP HQWGD H SLRSRUARQDO GHVLIQDGDP HOM HP MWXDS HV P XIVR HVSHFTLFDV
FRP R H DP HVRX SURYDV QDARQDLY

$)1( FROMGHWD TXH LHFRUHUD VHYIERV P QIP RV QXP D JUHYH JHIDOVHUD Q¥R Wi LOMMMNIFDGR
FRP R\VIP E«P SURIXQGDP HQW UHYHDGRUGD YRQUBGH GH FRQGIERQDUD O\ GRV WDEDBDGRUHV
6H R * RYHLOR [QUMALU QHWH FDP IQKR [LFDLE HYIGHQWM SDUD VRGR R SDV TXH SUHHH UAVMQI LU
GUIHWRY HP YH GH HOFHVMBU XP YHWGEDGHLR GE®RIR TXH SHWP M) HQFRQADU VROG HV
HTXICEWDGDV H MV



QIRWP DO HV
* LHYH* HLDOGH  GH] HP ELR

$ * HYH* HDOGH  GHGH HP EWR « D UHVSRWD |LP HH QHFHWEUD GD8* 7 DXP D WHIRWP D
OMERLWDOT XH DVIDFD RV GLLHIWVRV | XQGDP HOVIDLY

SHDQM R DOMSIRWWR  7WDEDBR ; ;, DSUIHVHOWCR SHR * RYHUR D8* 7 3] XP 52781' 2
1..2 DR IWWRAHWR VRADOT XH HW SLRSRWID LHSUHVHOWD

$ * LHYH* HWDA RLFRQYRFDGD SRUTMXH R * RYHUQR TXHU

e ) WDJLD DUD QHIRADG¥R FROVIYD H GDUP DLV SRGHUXQLMVALDOEV HP SUHVDV

* ) DFLOVIDUGHVSHGLP HQVRV FUDQGR QRYDV IRWP DV GH SHUGD GH Y QFX® H DXP HQVDQGR D
LQVHI XUDQED MERWDO

e $MUDUR WHFXUR DR RXWRXUWFLQJ FRARFDQGR WDED®&DGRWHY HP GHVWYDQVIDIHP | DFH D
HP SUHVDV LOVALP HGLEUDV

e $XP HQVWDUD SWHFDUHGDGH DMWDQGR FRQWDVRV D VALP R H SLRP RYHQGR R EDQFR GH
KRWV LQGLYLGXDO

¢ 5HGX] WWGLLHVRYV GH SDLHQVIDAGDGH P SRQGR LHWRFHWRV LODFHIVE YHLV ¢V IDP @DV

e /IPMUJ R GLHVR ¢ JWHYH DWFDQGR D D&¥R MQGFDO H HQIWTXHFHQGR RV
WDED®&DGRUHV



$TXLHWE LHXQGD VRGD D IQ RWP D&¥R VRELHRV P RWYRV GD JUHYH
GRFXP HOWRVHP DWUDLY GHDSRIR ¢ * WHYH* HDO

$ 8* 7 HWE DR @GR GHTXHP WDED®D

&RQVXQAH DT XL

e 3l DYIVRGHJIWHYH 3')

e * LHYH* HDO_3HUXQVIDVHS5HVSRWIV 3" )

e ' REXP HOVR5RWQGR1 ..2 ¢ SHIRWP D/ DERWDOSDID RV
3DW HV 3' )

o &$57$=8*7*5(9( * (5%/ (=02 ( 3')




)1 ( HO (&, LHXQUDP VRELH
UHI X@P HOVDE¥R GR ( WDVXVR
GD &DUHLLD GH , QYHWIJ DE¥R
&LIHOWILFD ( &,&

1D UHXQ¥R FRP XP SUP HIR SRQR QD RUGHP GH WDEDBRV LHDWR ¢ $SUHVHQEGFR GH
SIRSRWEV GH LHIX@P HQWISKR GD WOP MDE¥R SLRFHGIP HQUBOGRY FROEXURY GH LHRUKVP HOR
GH IQVHVWIDGRUHV SDWD D FDUHLD HVSHADO GH LQYHVWIDE¥R AHQWIED QR ©oP EMR GRV
/ DERUDWURVY GR (WIIGR H GRV RUDQIP RV GD DGP LQMADSYR GILH H IOGILHWD GR (\WEIGR HP
FXP SUP HQR GR SUHYMR QR Q] GRDUWWR | GR(&& D)1( DSUHVHORX DR 0 (& XP
GRFXP HQR RQGH WHIMD D DSUHVHQMEIGYR GDV SIRSRWEV GH UHIXOP HQWEIGYR LHDWYDV ¢
WDP MIE¥R SLRFHGIP HQEIOGRY FRQFXURY GH LHRXVEBP HQWR GH LQYHVIWI DGRUHV SDUD D FDUHLD
HVSHADOGH LQYHWWI DE¥R AHQWILED QR P EVR GRV/ DERIDAMURY GR ( WEGR H GRV RUDQMP RV GD
DGP IQMADSKR GILHWD H IQGILHVD GR (WIGR FRQIRWPP HSUHYMR QRQ| GRDUMR | GR(&&



6HP SUHXTR GH XP D DQEQH P DIV DSWRIXQGEDGED H GHVBIDGD GR DUAEX@GR D) 1( FRQMGHD

HWHOQRDOVXEQXKDURY VHIXIOWMV SUQF SIRV RUHQWGRUHV SDUWD TXDD XHJUWHIXOP HQWICGER QHWD
P DWUD

7 DQVSDU-QFLD H HT XLGDGH

2 V SLIRFHGIP HQRY FRQEXWDLY GHYHP DWHIXWDUD P £[ IP D FOWH D SXEQHGDGH H LI XDGDGH GH
RSRUMQIGDGHV J DLDQVMOGR FUWURY REMMYRY H YHULIEEYHY GHVGH D DEHUMUD GR FROEXUR DW
¢ GHAWAR 1LQDO

9 DARUJ DE¥R GR SHUFXU/R FLHQW LFR H SLRI WWRQDO
$ GHIQE¥R GRV FUWURV GH VHBIEXR GHYH LH®MU D QDW(UH D DOP HQM HVSHADE DGD GD
FDUHLD GH IQYHWDE¥R AHQWIED UHFRQKHRHQGR GH IRWP D HTXIIEWDGD VEQR R P «W\R
DFDG«P [FR HAHQWIFR FRP R D H SHU=QAD SLRI MMRQDOHBIYDQM

5 LJRUH FHOIUGDGH GRV SLRFHGIP HQVRV
¢ IXQGDP HQWOTXH D WDP MIS¥R SURFHGIP HQWOQ¥R \VH SLIRBQIXH GH IRWP D LOMMMIFDGD
GHYHQGR VHU HWEEHBHGRV SWJ RV FOWRV TXH JDIDQWP  SUHYIMELGGDGH DRV FDQGIGDWRV H R
DGHTXDGR | XQFLRQDP HQWR GRV VHUYICRV

2 EVHUY= QFLD LOVIAI LDOGR ( &, & H GHP DLV HQT XDGLDP HQVRV 4 DLV
7RGDVDVQRWP DV IHIXOP HQBUHY GHYHP  JDIDQWFRQIRWP IGDGHFRP R (W GD &DULHLD GH
QHMIDER &IHQNIED H FRP D GUIMDSR DSTEEYHO ¢ $GP IQVWDER 3VETD HYWMIQGR
DP ELIXIGDGHV QM SUAVDRYDY

3 DUAMASDG¥R H HVIYD GDV RUI DQLY DS HV LHSWHVHQVIDVIYDV
$)1( WDILP D D QHFHWGDGH GH TXH R SIRAHWR GH LHIX®@P HQWISYR GHRRUD FRP YHUGDGHLLR
GE®JIR VRADO SHP IMQGR FRQMEXVRV TXH LHRUAHP D MVMWED D HIFEAD H D RHGIEIGIGDGH GRV
FRQFXURV

(P UAVSRWE) DR VRTIAMIGR SH®R 0 (&, D) 1( IDE FKHIDU FRQMEXVRY DGIHRQDY DA DR 11QDO
GHWD VHP DQD VREWHD P DAWUDHP DSWHER

1R SRQR CDRWGHP GHWDEDBRV 3UHWEGKR GHIQRWP DO HV RO (&, IQIRWP RX TXH GDIE
HOADGDQD$5 QRGD  GHQRYHP ELR GD VXD SLIRSRWD SDIDR 5-,(6 TXHIDE D UHYM¥R GD/ HL
GD &I-QAD QR SUP HLR VHP HVAH GH P RGH® GH DE&¥R VRADOGH HP EWR GH TXHD
UHYIVYR GR ( WEWXVR GD &DULHLD GHYHLE VHULQIAIDGR QR VHIXQGR VHP HVAH GH

' HFODWDE¥R GH -R / XV $EWDOMV 6HAUHEUR * HDO $GMQR GD )1( DRV pU¥RV GH
FRP XQIFDE¥R VRADAQR 11.QDAGD IHXQI¥R






5 HXQL¥ R QHJ RFLDO
VREWH R 3 RVRFRQR GH
QHJ RFLDE¥R GR ( &'

(P VHVGHQRYHP ELR GH QDTXHD TXH
IRLD SUP HLD WHXQI¥R FRP R 0 IQMAUR GD
(GXFDE¥R  &-QAD H ,QRYD&¥R 0 (&,
HOWD DR (WDMR GD &DUHLD ' RAHOM
(& D)1( UDILP RX D IP SRUNQAD GD
HMWR GR GRFEXPHOR WHWRPDQGR R
SIRAHWR QHIRADOQIFADGR FRP R SIRRFR®
GH CHGHHPEWR CH IOMURP SIGR
SHD FUMH SROMD H SHD P XGDQED GH
* RYHUOR H TXH WIYH VHTX-QAD DWDY«V GR
HQYIR GH XP D SURSRWI) GH DD} DE¥R GR
SIRRFR® QHJRADO HQYIDGD SHD )1( DR
0 (& QRSDWDGRGD GHRXWELR GH

1R PRPHQR D )1( FROMGHDYD TXH R
* RYHDR GHYHUD WU FRPR REMMYR D

YD®RU] DEXR GD FDUHLD GRFHOW VRRUQDQGR D
P DV DADAYD UHFRQKHAGD P SGVH MWD

2 DRWGRGH GHPDR GH VREWH D
UHXSHD¥R GR WP SR GH  \HUMGR
FRQIHDGR IRLXP SDWR [P SRUBQW DIQGD
DWP  LQUXI LAHQW SDUD UHYHIMUG«FDGDV GH
GHWD®U] DEXR GD SLRIMAKR

$ )1( GHHQGHX QHWM HOFRQAR TXH D
UHYIAR GR (& GHYID DERUGDUDV FRQGI® HV
\VDDUDY R IQIUHWR H GHVHQYROIP HQR QD
FOUHLD D IRPPD&R D DYDIDE&¥R DV
FRQG® HV GH WDEDBR H R WIIPH GH
DSRVHQEUSR FRP YWD ¢ UHYD®RU] D&¥R H
SUHVWIR GD SLRIMAR GRAHQM



&RP R P HRGR®RIID QHIRFIDO D )1(
GHIHQGHX XP D P HVD QHIRFLDO SUiSUD
HP  WHSUMVHQWGEYR GRV  VHXV  VHVWA
VIQGLFDVRV GH SWIRIHWRUHV EHP FRP R R
DFHWR DQWAFISDGR DRV GRFXP HQVRV
SUHSDUDWURY H SUIRSRWIDV QHIRFLDLY TXH
SHWP WMDP D VXD DQEQMH GHEDWA FRP RV

GRFHQWAV H IRWP XMCS¥R GH
FROQWDSLRSRWIDV I XQGDP HQVIDGDV
" HHQGHP Rv  DIQGD  XP SWIRFHWR

HWUXVKLDGR H FD®IQGDU] DGR FRP WP DV
SUHYIDP HQW GHILQIGRV H SURU] DGRV
GHAWDFDQGR SDWD M DV VHIXIOMAV
P DWUDV REMVR GH QHIRFLDEXR

o (VAXWMWD GD FDUHLD GRAHOWM

SWIRILHVWAR WHSRVARQDP HOWRYV  H
HIP LODS¥R GH XGMDSDWDRIHQV

* $YDIDSLR GR GHVHP SHKR
MP SQIFDG¥R H MVWED GR P RGHR

e SHAXWP HOR H LQIUHWR QD FDUHLD
WDQVSDU-QAD H SUHYIMELQGDGH

e )RWP D&XR H GHVHQYROIP HQR
SIRIWRQDO  WHRWER GD IRWP D&R
FROWXD H  YDRUID&XR GV
TXDQLEDS HY

e &RQGI® HVGHWDEDBR RWDQ] DE¥R GR
WP SR GH WDEDBR GMAQER HQAH
FRP SRQHQWM GMYD H Q¥R GMYD

¢ $SRVHOWEER HWHIIP HHVSHADO WHYZAR
GD IGDGH H FRQGS HV GH DSRVHQWIGER

e 5HP XQHDS¥R H YD®U]DE¥R \DDMUDO
UHYMAR GH QGLFHV UHP XQHIDWURY

o 3ROMDVGHFRP SHQVDEXR | IVFDCH DSRIRV
GHGX® IV HP 56 FRP SHQVDG HV SRU
GMBRFDSYR H GHVSHVDV FRP P DMUDO
SHEDIPILER H RXWRV QHRHWEURV SDUD R

H HUFAR GD SWRIMAR

e (TXISDD¥R GR WSR GD FDUHLD
GRAHOWM DR WRSR GD FDUHLD WFQED
VXSHURUGD $3

e (WIMWR GLHRUHY H RXWRV GLLLIHOWV
HAROWHY DUAEXDSER FRP R (&'

o SHIXOP HQECXR JDUDQW
WDQVSDU-QAD FOWH| D H REMMYIGDGH GR
DUAEX@GR SRUIRWP D D VHUJDUDQUWER XP
GIS®P D FRP SUHHQGIGR H EHP  DS@FDGR
SHD $GP LOMADEXR ( GXFDWYD HYMIQGR
DWMP QAJoQADV TXH SIHMGIEDP R ERP
IXQARQDP HQR GR VWMMP D H EHP  HWRU
GRVGRAHOMV ([HPS® DWW | GR' /

GH  MQKR TXH SWHY- XP
SWP IR GH GHVHP SHQKR TXH QXQFD IRL

LHIXOP HQEGR

$ )1 ( GHHQGHX DIQGD XP D FDBIQGDU] DEXR
QHIRADOTXH SHP MAH D FRQFO(KR ESIGD
GR SUIRFHWR QHIRADOSDLD JDIDQWJIP SDRR
YIVYHO QDV FRQGI© HV GH WDEDBR H QD
DWDWYIGDGH GD FDUHLD XPD YH TXH D
YD®RU] De¥R VRADOWIP E«P \H SRU
YID GD YD®U] DE&¥R \DDUDO WIQGR REWER D
IQRWP DE¥R GD SDUM GR 0 (& GD VXD
YROQEGH HP FROFWU R SIRAHWR QHIRADO
HP SRUIRUP D D SRGHUVHUJ DUDQWED D
VXD HOWDGD HP YLJRUHP

&ROWGR H FD\R D LHYMR 11QDO0J@&REDOW
SRWD VHUJ DUDQWED QR IQFR GH D)1 (
GHHQGHX D SXE@D&R IDWDGD SRU
P UGX®V SHP MOGR HOAMDGD HP  YURU
SIRIWWMYD GDV PHGAGDV SDD R TXH
GHHQGH D UHDQ DE¥R GH WHXQL: HV P HQVDLY
FRP SRWEIMGDGH GH P DIRU IWHTX-QAD
FRQIRWP H D QHFHWGDGH H D SXEQFDE¥R GD
YHUAR | lQDQJREDOGR (& FRQVRAOGDGR DSpV
D FROFOX\R GHVRGRVRVP HGX®Y

2 0 (& GHX D FRQKHAHUDV SUHYIVYHY GDWIV
GDV GXDV SUP HLDV IHXQL: HV QHIRADLY TXH
GHYHW¥R WU GJDUQRV GDV  GH GH HP ELR
GH H  GHNMQHLR GH
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1 D VHIXQGD SDUM GHWID UHXQI¥R FRP R
0(& D)1( DSWRYHWVRX D RSRUXQLGDGH
SDUWD DSUHVHQYDUXP FROMQVR GH SHGIGRV
GH  HWDWHFP HQVR GHYLGDP HQWM
IRWP D@ DGRV DWDY«V GD HOWHID HP
P¥R DR OIQMMR GD (GXFD&¥R H
WHIMWDGRV HP DD FRP R REMMXYR GH
REVIUUHVSRWIDV ¢V VHI XLOVAV TXHMW HV

S5HSRMARQDP HOR H SWRIUWMAR QD
FDUHLD  GRFHOWM 3URFHGP HQRV
HDWRY ¢ RSHDARQDODE¥R GR
WHSRVARQDP HOR QRV. WAPRV @D
3RUBUD Q| GH GHPDR H¢
FROMHTXHOM SWRIUAWXR QD FDUHLD
SWRIUHAR DSV LHSRVFIRQDP HOWR
$SRIRV DRV GRFHOMV FREBFDGRV QDV
( VROV 3RUMIXHVDV QR ( VADQIHLR GD
5HGH 3VEMGD (3(53  BMDE¥R GRV
DSRIRV FRQFHGIGRV H LHVSHWYRV FUWURY
GH DS@DEFR

0 REMMGDGH SRU ' RHQED 0 3'
(VFOUHAP HQRV VREWH D VWXDE¥R GRV
GRFHQWMV DEWDQIIGRV SRU HWM WHIIP H
TXH FROMOXDP VP UHVSRWD
UHOWYDP HQM DR $WMBEGR 0 «GIFR GH
,QFDSDAGDGHO0 X®K\VR $0 ,0

(OMQR GH 3RUMIX-V QR (VADQIHLR
(3( )DO® GH UHVSRWD DRV YEURV
SHGEIGRV DSUHVHQWGRY SHD )1 ( VREW
HAMD PDAUD HP HVSHADO DSpV DV
GHFDWDS HV GR 0 IQVAR GRV 1 HIpARV
(WADQIHLRV TXH DILPRX TXH RV

SWRIHVVRIHY QR HVWDQIHILR V¥R D QRWD
SURUGDGH 7DODIILP D&¥R Q¥R WH WP

WDGX]IGR HP P HGAGDV FRQAUHV
SHUAMWOGR D DXV-QAD GH UHVSRWD DRV
RI'ARV HQYIDGRV H DR SHGIGR GH LHXQ¥R
FROMQB HOAHD)1( RO 1( R,QMMR
&DP - HVHRO (&,

+DEIOMO HV SDLD R JUXSR
(GXFDE¥R (VSHADO  3HUMAIQAD GH
GUEX@DGHY H  QHAHWIGDGH  GH
FOULLFDEXR GRV FUWURY DSTEEYHY

$ )1 ( DIXDUSD TXHR O (& VH SURQXQFIH
H FDWITXH FRP D EWYLGDGH SRWYHO
FDGD XP GRV DWXQURV LGHQVULFDGRV
SDWD RV TXDLV WH [P S- H XP D UHVSRWID
Fe®ILUH H REMMIYD

)RWDP DIQGD REMIGDV SH® )1( DV
VHIXLOWAV LQIRWP DO HV

e &ROFXUR HWDRWGIQEUR QD \HTX-QAD
GR DOWD DSUIHVHQEGR SHD )1 ( HP
GH RXWEWR GH UHDWYDP HQM ¢
DXV-QADGHYDUDVQRJWKSR ) IFDH
AXPIED R 0(& IQRPRX TXH
SIRFHGHE ¢ DOMUDEYR GD 3RUBUD GH
YOOV H  FRQMHTXHOMP HOM DR
DDWDP HQR GR SW R GH FDQGIGDWLDV
DR FRQFXUR SRUP DIV FHUFD GH P DIV GH|
GDV

e 3DJDP HQR GH KRWDV H WDRUGIQEUDV H
DSRIRV ¢ GHMBRFDSR VHE HOQYIDGD ¢V
HVRODV XPD IQRPDH¥R GR 0 (&,
GHWWODGD D FOULLIFDU RV SIRFHGIP HQRY
D DGRVEU

e &ROFXUR SDWD 7«FQERV ( VSHADQ DGRV
SDWD 2 XWDV )XQO HV 7(2) R 0 (&,
SWHY- D VXD UHDOQ D&R HP NIQHLR GH

DEWDQIHQGR WFQFRV
HVSHADM DGRV (WM FDBIQGEUR MVMILFD
VH SHD QHFHWGDGH GH DSXWDP HOR
WRWRWR GV UDV QHFHWGDGHY GDV
HVROV GH IRPPD D DAWHIXWDU XP
WDVEP HQWR HTXWDAYR H D JDUDQW TXH
WRGDV  GMSRQKDP  GRV  LHRXURV

KXP DQRV QHFHWEURV






)1 ( DWLQD 3 LIRVIRRFR(R
1 HJRFLDOGR ( WIDVIKVIR GD
&DUHUD " RFHOMW FRP RO ( &,

$)1( DMORX QDVBLEHGH  GHQRYHP ERR
GH FRP R 0 IQWWUR GD ( GXFDER
&-QAD H ,QRYDE¥R 0(& R 3RRR®
1 HIRADOTXH LLE HQTXDGWDU D WHYW¥R GR
(\WEMMVR GD &DUHLD' RFHOM ( &

2 6HAUHVEUR * HDOGD) 1 ( 3HGLR YDUHLRV
GHWEFRX ¢ VDGD GR HOFRQWR TXH DIRWD
YOPRV IIQD® HQOM DYDQEDU SDID D
QIRADEYR WP RV SHD ILHOM P XOR
WDEDBR  VXE@XKDQGR DOXQV DVSHRV
UHONDOWY UHDWYDP HOM ¢ YHUAR 1IQDOGR
GRFXP HOR TXH LLE RUHQEU R SWIRAHWR
QHIRADO



$QOXP DV GDV P DWUDV M IGHQAIFDGDV SHD
)1 ( DSUHVHQWGDV QDV SURSRWEV HQYIDGDV
DR 0 (& H TXH D ) HGHDSR SUHWQGH YHU
IQFCGDV QR SIRAHWR  QHIRADO HP
FRQIRWP IGDGH FRP R GMSRWR QR Q|  GR
$UN | GR 3IRRFR® GH $FRUER DWIQDGR
DELDQUHP  DVSHWRV HWHQADLY VBV FRP R R
WHSRVARQDP HQR H D FRUH&R GV
XOMDSDWDIHQV QD FDUHLD D WHYWR GD
IGDGH H GDV FRQGI® HV GH DSRVHQMEELR
GHMLIQDGDP HQW DADY«V GD FUDER GH XP
WP H HVSHADO D WHYM¥R HP GRV
QGEHV UHP XQHDWURY D GHIQIE¥R GH XP D
SROND GH FRP SHQVDEXR \VDOUDO | MADCH GH
DSRIRV D HTXISDWDE¥R GR VRSR GD FDUHLD
GRFHOM DR VRSR GD FDUHLD WFQED
VXSHURUGD $GP IOMADGYR 3YETD H DIQGD
D QHRHWIGDGH GH DWHIXUDU WDQVSDU-QRID
FOUHD H REMMWMGDGH QR DUAEX@GR
QRWP DAYR GH P RGR D JDIDQMUXP GIS®P D
FRP SUHHQVYHO H FRUHP HOM DSTDGR
SHD DGP IQMADE¥R HGXFDWYD  SUHYHQIQGR
VIWDG HV GH QMaQAD TXH SUHMGEDP R
IXQARQDP HQR GR VWAMP D H R EHP HWU

GRV GRAHOWV

$ )1( WIMRX SRAWDPHOM D
GIVSRQEIIGDGH GR 0 (& HP DSRQEBUFRP R
GD® SUIHYWYHOGH FRQFOWKYR GR SLRFHWR
QHJRADCR DQR GH GHP RGR D SHP MU
TXH D SXEGFDE¥R GR QRYR (& SRWD HQWDU
HP YJRUHP



$ SUPHLD WHXQ¥R QR ©oPEMR GHWM
SWIRFHWR QHJRADOIRL M DIHQGDGD SDWD R
SY[IPRGD GHGHHP EWR

$)1( ULHWLRX D VXD VRVBOGLVSRQELIGDGH H
GHMP IQDE¥R SDID TXH HWM SWRFHWR
UHVXOM QD YDBRU] DE¥R HHWYD GD SURIMAR
GRAHOM H QD FRQWMXGFR GH XP  (\WIMMR
TXH UHVSRQGD ¢V QHAHVMGDGHV GDV HVFRDV
GRV SLRIDMMRQDLY H GR VWAMP D HGXFDWYR

1 HWM FROM VR D)1 ( H RV VHXV IQGFDRY
UHDILLP DP D LQWQE¥R GH SLRP RYHUR P DIRU
Q/P HR SRWYHO GH WHXQL: HV  FRQUXGRV
HOFROARV H P HFDQIWP RV GH DXVFX®EIGKR
MQR GRV GRAHOMV JDIDOMOGR TXH DV
FROADSURSRWIV DSUAVHQEGDV \WR \Vu@GDV
HSUMMHQWYDY ~ H  YHUGDGHLDP HOWM
DOKDGDV' FRP DV HSHADWDV H
QHFHWIGDGHV GD SLRIIMAR

6u FRP XP SWRFHWR SDUAASDWR H
DQFRIDGR QD UHDIGDGH GDV HVFRDV \VHE
SRWYHO FRQWMXIU XP (& TXH VHD XP
LIOVAXP HQR HHWR GH YD®U] De¥R VRADOH
\DOUDO FDSD| GH DWDIU MRYHQV SDWD D
GRF-QAD P RWDURV SWRIMMRQDY QR DWR
H ULHFXSHWDU R SUIMWWIIR VRADOGD FDUHLD

GRAHQM

$ )1 ( DFUHGMD ILLP HP HQM TXH HVM « XP
P RP HQR GH RSRUXQIGDGH &RP GE®JIR
WUR FRP GHMPIQDE&¥R H FRP D
SDUHSDER GRV GRFHOMV \HE SRWYHO
DBDQEDUXP ( WMWMR P DIV MR P RGHUOR H
YDBRU] DGRU < FRP HVSHUDQED H FRQILDQED
TXH D )1( HQFDWD HM SUIRAHWR QHIRADO
FHUD GH TXH MQRV FROMXILHP RV XP
IXWUR P DV GLJQR SDUD D HGXFDEXR H SDLD
TXHP DID] DFRQMPHUVRGRV RV GIDV



3UP HUD WHXQ¥RHQWHD) 68 * 7
HD&1 () VRELHR QORYR &&7

SHDQRXWH D GHQRYHP ELR HP 6¥R -R¥R GD 0 DGHLD D SUP HLD WHXQ¥R HQAH D ) LHQM
BIQGFDOGD 8* 7 )68* 7 HD&L () GDQGR QAR DR SLRAHWR GH QHIRADEXR GR QRYR &RQWDR
&ROMIYR GH 7WDEDBR &&7 FXND YLJ-QAD HAE SUHYMB HOAH  GH VHWP ELR GH H GH
DIRWR GH

1R oP EMR GDV P DWUDV HP QHIRADSKR IRWDP DERUGDGDV TXHWHY FHQADY FRP R D FUDEXR
GH XP QRYR QYHOUHP XQHIDWUR QD 7DEHD $ RV WP SRV GH SHUP DQ-QAD HP FDGD QYHO D
UHPXSHUDEXR LOWILDOGR WP SR GH VHUYIER QR HOVQR SURIMMRQDOH DURMER DV FRQGIS HV GH
WDEDBR H R VXEVGR GH DIP HOWEFR

)RWDP  LIXD® HOM GIVEXWGDV DV 7DEHDV % . H 3 EHP FRP R DV VEEHDV H HVAXWILDV
UHP XQHDWUDV GRVWDEDBDGRUHV Q¥R GRAHQMV



$ SUQASDO GYHU-QAD WHIMEGD QHWE HXQ¥R SWHQGHX VH FRP RV FRQWMDQILP HORV
DSUHVHQEGRY SHD &1 () WHDWDP HQM DRV DXP HQRV \VDDUDY QR HOMQR SWRIMMRQDOH
DUWMER $ &1() MWIFRX HWD @P MIE¥R FRP D IRUM GHSHQG-QAD GHWMV VHRUHV GR
ILODQADP HQWR HWEMDO TXH VHIXQGR LHHULDP Q¥R WP MCGR DMDQ DGR KE P DIV GH XP D
G«FDGD

5HDWYDP HQWM DR &&7 DIMD® HOM HP YLJRU | RLFRQVHQVXDOD QHFHVMGDGH GH SLRAHGHU ¢ VXD
UHWR FOULLFDEXR H VP SAIFDE¥R VBQR QR TXH UHVSHMD ¢V P DAUDV SHRXQEUDV FRP R ¢V
Q¥R SHRXQEUDV

$)68* 7 FRQUGHD TXH DSHVDUGH D SURSRW DSUHVHQWGD SHD &1 () VHUDIQGD LQVXI [EHQWA H

HP DAXQV DVSHRV EDWEQWM GMEOW GDTXHD TXH D 1UHOWM MQGFDODSIHVHOWRX |RWDP  GDGRV
SDWRV SRUMYRV H LHIIMBGRV MQDIY GH DEHUMWD GH DP EDV DV SDUMV SDWD D SWRFXWD GH
VRAG HVHTXITEWDWGEDV

$ SW[P D IRQGD QHIRADOWE OJDUQR GD  GH GHHP EWR HP /IVERD ILIFDQGR DP EDV DV
SDUMV GH DSUHVHQWBUQRYDV SLRSRWIV DW ¢ GDVD






&DP SDQKD QDFLRQDOGH
SUHYHQC¥R GD YLRG:QFLD VH[ XDO
H GH J « QHLR QDV HVFRM@V

8P HP FDGD WHV HWXGDOWMV Q¥R VDEH D TXHP IHFRUHUHP FDWVR GH YIRGQAD WH XDOH GH
J«QHR

$ $WRADEYR SDWD R 3@QHDP HQR GD ) DP @D DSUHVHQWRX D FDOP SDQKD 4 8 (%6$R2 BR, &/ 2

XP D IQIADWYD QDARQDOGH SWHYHQEXR H VHQMELD DE¥R VREWH YIRGQAD VH XDOH GH J«QHR
HVSHAD® HQW GILLILGD D RYHQVHP FRQWM \R HVFROU

(WD DS¥R DSRIDGD SHD &RP MAR SDWD D &IGDGDQD H D ,JXDBDGH GH * «QHR H SHR
2 EVHOIDAMUR GD &RQYLY-QAD (VFROU IQMIWDVH QXP  SLRWWR [LODQADGR SHD , QMUDDAWRQDO

3@QQHG 3DHQMRRG ) HGHIDWRQ QR oP EMR GR SLRIWDP D &(59 &M HQV ( TXDOW 5LIKW DQG
9DOXHV

(W FDP SDQKD YD IQIRWP DU DSRIDU H P RELQ} DU MRYHQV SDUD UHFRQKHFHUHP  \WYDS HV GH
YIRGQAD FRQKHAHUHP RV \VHXV GILHVRV H\VDEHUIHP  RQGH SHEWUDMGD

$ GYXODS¥R GD IQRW DE¥R QR HVSDER HVFROU SRGH DMGDU D TXHEWU AF®RV GH YIRGQAD
MOQHR P HGR RX GHVARQKHAP HOMR

$JWDGHHP RV GAVGH M D YRWD DWIQE¥R H GVSRQELIGDGH SDUD DFRBHU HWI FDP SDQKD QD
YRWD HVFRD TXH UHSUAVHOWD Q¥R Vi XP FRP SLRP MR FRP D SUHYHQSXR GD YIRGQAD P DV
VP E<P  XP D DILLP D&¥R FOUWD GR SDSHOWDQM RWP DGRU GD HGXFDS¥R QD FROWKEYR GH XP D
VRAHGDGH P DIV MWD VHIXLD H .QFOMYD

3DWD TXDOXHU G/MCED RX SHAGR DGHRQDO D QRWD HTXISD HWE LOMLDP HOM GVSRQ YHO
DWDY«V GR HP DIADSI QRUAME DSI SWRX GR FROWRR GILHR



3 UHYHQE¥R GR DEXVR
VH[ XDOLQI DOVIORQQQH

$ 8 Q¥R (XWRSHID 8 ( HWE D LOWQW LFDURV VHXV HM RWERV SDWD FRP EDVHUR DEXWVR VH XDO
LQI DQVIO 2 V LHSHVHQVIDQWAV GRV (WIDGRV O HP ELRV (0 GD 8( FKHIDWDP D DFRUGR HP

GH QRYHP EWR GH

VREW D SRUCG¥R GR &ROWHER WHOWVAYD D XP  WHIXMP HQVR SDLWD
SWHYHQLUH FRP EDVIHUR DEXWVR VH[ XDALQI DQMO

$ ORYD ®L XP D YH DGRWGD [P S:- H ¢V HP SLHWDV GLUIMDLY D REWD&¥R GH SWHYHQW D
GLYXQDC¥R GH P DVWUDOWHDARQDGR FRP R DEXWVR VH XDOGH FUDQCDV H D VROFVIDG¥R GH

FUDQEDV

$V DXVRUGDGHV QDFLRQDLY FRP SHWQVAV V¥R R SRGHUGH REWIDUDV HP SUHVDV D UHP RYHU
H EQRTXHDUR DFHWR D FROWYGRV RX QR FDVR GRV P RVRUHV GH EXWD D UIHVILDU UHVXQIDGRV

GH SHVTXI\VD

$ 8 Q¥R (XWRSHD 8( HWE D IQMQMLLIEDURV
WXV HMRWERV SDWD FRP EDMU R DEX\R
VH XDO 1QDQWD 2V HSUAVHQEQWMY GRV
(WEGRVO HP ELRV (0 GD 8( FKHIDWDP D
DFRWGR P GHQRYHP EWLR GH VREWH
D SRUE¥R GR &RQMHBR WHDWD D XP
UHIXOP HQR SDWD SUHYHQU H FRP EDMU R

DEXVR VH XDAQI DMO

$ QRYD GL XPD YH DGRWGD [P S-H ¢V
HP SUHVDV GLIMILY D REUJDER GH SUHYHQUUD
GLYXODE¥R GH P DWMUDOWHDARQDGR FRP R
DEXVR VH XDOGH FUDQEDV H D VRIFMVIEXR GH

$V DXWRUGDGHV QDARQDY FRP SHMQMV
W¥R R SRGHU GH REWIDU DV HP SUAVDV D

UHP RYHUH ETXHDUR DAHWR D FRQWMYGRV
RX QR FDVR GRVP RWRWHV GH EXVFD D LHW.DU
WHVXORGRY GH SHVT XIMD

2 UHIXOP HQR FUD WP E<P XP D QRYD
DJI-QAD GD 8( R &HOAR GD 8( FRQAD R
$EXVR 6H XDOGH &UDQEDV  SDUD DSRIDURV
(0 H RV SIHWEGRUHV GH VHYICRV HP @KD
QD DSTDEXR GD GL

NYRGRV RV DQRV P L& HV GH IIEKHLRV TXH
UHMADWP R DEXVR VH XDOGH FUDQEDV \WR
SDUMBDGRV RQIH ( SRU WEV GH FDGD
IPDUHP H YGHR KE XP D FUDQED TXH IRL
YWP DGR DEXVR P DIV KRUJYHCH WUJYHO, \WR
« FRP SOMIP HOM LQDFHWEYHO GHHQGHX
3HWU+XP P HODDUG 0 LQMAR GD -X\WED GD
. 10DP DUD

3RU MR HWRX IHG TXH RV (0 \WQKDP
ILQD® HOW FKHIDGR D XP  DFRUER VREWH XP
FDP LOKR D VHIXIU TXH LQFO(L XP D \kUH GH
REUWIDS HV SDD RV SIMWBGRUHV GH VHYIERV
GH FRPXQEDSFR  FRP EDMUP D
GMWHP IQDE¥R GH P DWIUDOGH DEX\VR \VH XDO

QDG



$ YDADS¥R HP MODS¥R GH UMVFRV

" HDFRWGER FRP DV QRYDV LHIWDV RV SUIMWIGRUIHY GH VHMICRV RQMH VH¥R REUWI DGRV D DYDIDUF
UVR CGH RV VHXV VHMERV VHHP  XW() DGRV 1QGHYIGDP HOW SDWD D GYXQD&¥R GH P DWUD
WHDARQDGR FRP  DEXVR VH XDOGH RUDQEDV RX SDUD D VRTAWWGER GH RUDQCDV

&RP EDVH QHWD DYDIDEXR WA¥R GH P SGP HQWBUP HGGDV GH P MJIDEXR SDUD FRP EDWIUHWH
UVR (WDV P HAIGDV SRGHP IQFOXU D GVSRQELD D&¥R GH IHUDP HQWV TXH SHWP MZP DR\
XWI} DGRUHV GHQXQADUDEXVRV VH, XDV GH FUDQEDV RQIDH FRQARDURY FROMYCRV VREWH WL TXF
WR SDUMBDGRV FRP WIUFHLRV H GHIIQU FRQILIXWDE HV GH SUYDAGDGH SUHGH LQIGDV SDUD D\

RUDQEDV

2V (WEGRVO HP ELRV GHMJQDW¥R DXVRUGDGHY QDARQDY nDXVRUGDGHV FRRUSHQDGRUDV F
RXWDV DXVRUGDGHV FRP SHMQOWMV}  UHVSRQVEYHY SHD DYDIDS¥R GHWDV DYDIDS HV GH UMR +
P HGIGDV GH P MWWID&¥R FRP D SRWIELIGDGH GH REWIDU RV SUMBGRUHV D DSTFDU P HEIGDV G-
PMID¥R (P FDVR GH LOFXP SUP HOR RV SUIHWEGRUHV SRGH¥R VHU VXMIMRV D \DQO H\
SHREXQIEUDV

&DVIAJRUDV GH UMFR

2 &RQMHBR LQARGX] WV FDMIRUDV GH UMFR SDWD RV VHYICRV HP @QKD &RP EDWH QXP
FROMQWR GH FUWURY REMMYRY SRUH HP S® RVHX WBR XP VHUYICR VHLE FOMMLIFDGR FRP R G-
UVFR HBIYDGR P «GR RX ED[ R &RP EDVH QHWI FDWJRU] DE¥R DV DXVRUGDGHV SRGHP  REWID\
RV SUIHVBGRUHV GH VHUIERY RQODH FOMMLLFDGRY QD FDWJ RUD GH UVFR HBIYDGR D FRQMEXIUSDU
R GHVHQYROIP HQR GH WFQR®JIDV GAVWODGDV D P MJDU RV UMVFRV LHDARQDGRY FRP - RV VHX\
VHUNERV

$ WWHOQHD ¢VY WP DV

$V HP SUIHVDV RQEH WP GH SUHRU DWIMAQHD ¢V YWP DV TXH SIHWMQGDP TXH R P DWAUDOGH
DEXVR VH XDOIQIDOMWOTXH DV LHWWDW VHWD UHP RYIGR RX TXH R DAHMWR D HWH P DWUDOVHY
G-VDWYDGR 3DWD R HHWR DV YWP DV SRGHP WP E«P VRTAMRUR DSRIR GR &HOAR GD 8( 2
&HOMR GCD 8 ( YHULIFDLE SRUH HP S&®R WH DV HP SUHVDV HQYROIGDV LHP RYHDP  RX GHVDWYDLDP
RDAHWRDRV WP QV TXHDYWP D SIHWMQGHTXHWHD P LIHWDGR V



$ VIYLGDGHV YRX QW UDV GRV SUIHWIDGRUHV

2 &RQWHER VP E«P  SUAWIQGH VRUDDU SHLP DQHOWA XP D P HGIGD DID® HQWM WP SRLEUD TXF
SHP WM ¢V HP SLIMVDV  YROQEUDP HOM  DQD@/DU RV VHXV VHUYIERV SDUD GHWAU DEXVR\
VH XDV GH FUDQEDV $WD® HOM RV SUHMBGRUHV GH VHMERV GH P HOVDIHQV SRUH HP S®
SRGHP YHULLFDUYRO(QWUDP HOW RV FROWYGRV SDUMBDGRY QDV VXDV SOV RUP DV SDLD GHWAR
P DWIUDAGH DEXVR VH XDOGH FUDQEDV RQIDH GHOXQAE ® HUP RY- ®

WR « SHP IWGR JWEDV D XP D MHQEYR GH FHUARV UHI WDV HVSHFTIFDV GR VMMRUGDV FRP XQLIFDS H\
HEMUQEDV ( P ERWD HWR IMHQGYR GHYDH SILDUHP  GH DEUGGH GHDFRUWGR FRP D SRUGEF
GR &ROVHB(R FROMOXDLE D VHUDSTHEYHO

&HOWRGD (8 QRYD DJ-QFLD

$ QRYD BLSWHY~ D FUDS¥R GHXP DQRYD DI-QADGD8( R &HQAR GD 8 ( FRQWD R $EXVR 6H XD
GH&UDQEDV SDUD DSRIDUD DSTFDEXR GR LHIX@P HOR

2 &HQWR GD 8 ( DYDIDE H SIRFHWOLE DVIQIRWP DS HV | RUDHAGDV SHRY SUHWEGRUHY GH VHUYER\
HP @KD VREWH P DIMUDOHDARQDGR FRP DEXVR VH XDOGH FUDQEDV IGHQWLFDGR QRV VHYICRV
FUDE PDOME H HS®RWDE XPD EDW GH GDGRV SDWD DV GHQ/QADV TXH ®H IRUHP
DSUMVHQUEGDV SHRY SIWBGRUHY $SRIDLE DIQGD DV DXVRUGDGHY QDARQDLY QD DYDIDE¥R GR UMF
GH RV VHUYERV SRGHHP  VHU XWI] DGRV SDUD D GLYXODE¥R GH P DIMUDOUHDARQDGR FRP  DEXVF

VH XDOGH FUDQEDV

2 &HOAR « VP E«P UHVSRQVEYHOSHD SDUMKD GH LQIRWP DS HV GDV HP SUVDVFRP D ( XURSROH
RV RUDQMP RV QDARQDLY IHVSRQVEYHY SHD DSTDEXR GD BL $@P GMR FUDE XP D EDVH G+
GDGRV GH LQGIFDGRUHV GH DEXVR VH XDOGH TXH DVHP SUHVDV SRGHU¥R XWI} DUQDV VXD\
DWMGDGHY YROXQEUDV

$ SRVEFR GR &RQMHEBR Q¥R HWMBX® D ®FDT DE¥R GR &HQAR GD (8 (WD VHE GHAGIGD HP
FROMQWR FRP R 3DUDP HQR ( XURSHX QXP  SURFHGIP HQWR VHSDUDGR &RP EDVH QHVM DFRUGF
GH GHQRYHP ELRCGH R &RQVHBR SRGH IQIADUQHIRADS HVFRP R 3DUDP HQR ( XURSH>
FRP Y D FKHIDUD DFRUGR VREWH R LHIX@P HQWR 11QDO2 3DUDP HOWR ( XURSHX FKHIRX D XP [
SRMGR HP QRYHP ELR GH






2 1P SHIDWWYR VIHFORQ1J LFR

) DEDP RV DTXLXP SHTXHQR H HFAR VREWH R DGYHQR GDV QRYDV WFQR®JIDV GD , QMO -QAD
$UAILADO,$ H GDV VXDV UHSHUFXW: HV QD VRAHGDGH H QD HGXFDS¥R HP SDUAEX@U HQYHUDQGR D
FDSDGR  DIHQWSLRYRFDWXU

$ SUIROHWDEXR GHIQIRWP DE¥R FKDP HP RV BHDWP Q¥R [IGMDGD DWDY«V GD X\WI} DEXR P DWLYD
GDV QRYDV WFQR®RJIIDV D H SRVEXR H FHWLYD DRV HA¥V D XWI} DE¥R GHVWP HGIGD GDV HGHV
VRADY RQGH SURGHWD D IP EHAMEDGH EHP FRP R D LHDIGYR GHWD XWI) DEXR FRP D FUHVFHOWM
P QIXD YRFDEX@UH D SDXOMOD UHIUHWAR FXOXWDOWDGX] VH QXP D FRBRWDOGLIFX@DGH SDUD
TXDIXHUMMWP D HGXFDWR

,QARP HM VHHP \MGR MR D GF-MJIQDGD ,$ HD VRAEGER ¢ @ FDUM ¢ P HGIGD GH FDGD GYMGD CGH

FDGD QHFHWIGDGH SDUAEX@U 2 BDP RV DWQMRY SDUD D SRWIQADIEDGH LQFRP HQUXEYHOGD
WFQR®J LD H QDT XH®! TXH VHE R VHX UHDOSDSHOQD HGXFDEXR H QD VRAHGDGH QR I XWLR

' HSDUDP RQRVFRP XP  SLRFHWR WDQUMYR H WALQDP HOW IP SRWR TXH QRV FDVESX® SDUD
XP D QRYD UHDOEDGH QR SLRAHWR HOMQR DSUHQG DIHP - (WD QRYD UHDIGDGH VRUDD REVRBMR R
VIVMP D YLTHOW' RX TXH WIQGH D VRUQE & REVRBMR' 1 ¥R « OTXIGR TXH HWD SXO¥R WIFQRQJLIFD
IP SDLEYHOWRUOH R DIXDOMMP D REVRBMR FROWGR FRQGX] LLE QRV SUI[ LP RV DQRV D DIMUDS HV
SWRIXQGWP DV QR SLRFHWR HOMOR DSUHQG] DUHP D TXH QRVWUHP RVVRRGRV GH DGDS\VU

1D UDIEDGH Q¥R REVEQM GHVFRQKHFHP RV DIQGD D GIP HQWR GH VO WDQMRWP DE¥R
VDEHP RV TXH QRV HQFRQADP RV SHIDQWM XP  SURFHWR LLLHYHW/ YHO HWBQGR FRQVALHQWY GH TXH
« IP SRWYHAP SHGEUD DSTDE¥R FUHVAFHQWM GDV QRYDV WIFQRRIIDVH GD ,$ HP VRRGDV DV EUHDV GD
VRAHGDGH



2 WMP D HGXFDWYR Q¥R VHQGR DBHR D HWM THQUP HOR CH G W@ DS¥R WALE | RUERVDP HQW GH
VHDGDSWRU RX VXFXP EIU ' MR GHRXWD IRWP D « IP SRWYHCSDWDUR YHQR FRP DVP ¥RV

(VM YMXP ELH GR IXWR TXH HP FHUD P HGIGD VP E«<P M « R SUHVHOWM WD QRV GHVDIIRV
FRERWDY Q¥R Wi QR oP EMR HMMVEP HQM SHEDIJIFR H QD LHDEER SDUAEX@UFRP RV DOQRV
P DVVP E«P QR TXH FRQPHUQH ¢ HWAQAD H DRV I XQGDP HQWRY GD SLtSUD SURIMAR GRAHQWM

0 DV GHYHP RV HQYHUHGDU SHD GLJ M@ D&¢R VRVBOGR MMMP D HGXFDWYR Q¥R GHLL DQGR HVSDCR
SDWD D GP HQWR KXP DQD H VHOVRUDO 1 DIXIWD® HOM TXH Q¥R +£ XP HTXICEUR TXH XUH
HOFROWDUQD HVFRD DAXUHV DR AHOAWR FRP R D YILWXGH

1¥R GDERGHP RV QP P HQRUHP RV D P SRUNQAD GDV QRYDV WFQR®RJIIDV H GD ,$
FR&TXHP R @V DSHQDV QD VXD SRE¥R LHDWYD UHWDMQGR D VXD DP ELYDGQAD WP GLDP DV

7RGDYID Q¥R P H SHP MR FRQFOXIU HVM SHTXHQR W[ VR VHP 1D} HUXP D SHTXHQD UH HU-QAD D
XP QHXURAIHQWIAR | LDQF-V 0 LFKHO HWP XWHW TXHWP \VHWP GHGIFDGR D HWXGDUR [P SDRR
UHVX®QWM GD XWI) DEXR P DWLYD GRV HA¥V H HP - JHUDOGDV QRYDV WFQR®ILDV VREWH R F<UHELR
KXP DQR 0 IFKHO HVWP XUHW QR VHX @R $ IEEUFD GH &UHAQRY' LIMILY b 2 V SHIJRV GRV HA¥V
SDWD RV QRWRVILBRY  FRQFAXIX TXH SHD SUP HLD YH QD KIMAMUD GD HYRXG¥R KXP DQD KRXYH
XP D LHIUMMAR FRIQWYD $SuV P IBDUHV GH DQRV GH HYROIG¥R R VHUKXP DQR HWE DIRW D
UHWHGU HP WP RV FRIQWYRV H GH FDSDAGDGHV IQMBFXDY  SRU FX®D GD H SRVGFR
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