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S5HRUWGD W DTXLTXH WHRWP M R QD VXD DFHEER SROAMR IGHRQJLD P DIV FRUHQWM SLRS:- H
JIRWR P RGR TXH DV WDOMRWP DS HV H DV P XGDQDV Q¥R VHDP  THWWV GH VXSHWR P DV TXH

VHZP QHIRADGDV H SURIXQGDP HQWM SRQGHUDGDV

MR YHP D SURSUMVR GD FDVFDVD GH P HGIGDV TXH R 0 (& WP YIQGR D DQXQADUH TXH WH
IQFADDP FRP D 5HRWP D RUaQFD GR 0 (& HP FXUR GHVGH I1QDY GH VHIXIQGR H
GHSRL GH DQVQARV GH IXWR GR | H | &IF®V GD GHVFHQADT DE&¥R GH JHW¥R FRP P DIRU
HQYROIP HQR GDV &&' 5 GD FUDE¥R GH QRYDV' LHS HV H 2 WDQWP RV GR DQVQAR GD LHYDAR
FXUWEX@U DAQP GDV SIRSRWEV HP FXUR SDWD R ( QMQR 6XSHURUH ,QYHWIDSR HW  H WGR
MR FROFRP MIQWP HQM ¢ GIVFXWWAR GR ( &'

$ WRGRV « GDGR D FRQKHFHUTXH DV P XGDQEDV TXH VH SUAWIQGHP  RSHLDUQD £UHD GD HGXFDEXR
WR VHP SUH DOR GH P XMV FUWDV VHP I DDUGRV FKRTXHV IGHRPUILFRV HP TXH D HGXFDEXR «
XVDGD H DEXVDGD SDUD SDBR GH GIVSXVIV SROMDV H SDUMGEUDV H SDUD DOXQV DW FRP XP
DEXVLYR XVR GDV HVAKWLDV MQGLEDLY UHSUHVHQUMAYDV GRV WDEDBDGRUHV

' 1D WH QR ¥OP R TXDUMOGR WFX® ; ,; TXH VRGR H TXDIXHU FDQGIGDR D P IQMAR GR VHVRU
DQGDYDM FRP D SDWB GHHRWP DGHED[RGREWER ,QIHTY P HQM Q¥R P XGRX P XIMR GHVGH
HOWMR 3RWKP KRW N GHYHUD KDYHUP DIV HP SHQKR AHQWIFR QD HDERWEXR [P SGP HQWEXR H
DYDIDE¥R GDV SLIRSRWEV GH LHRWP DV H TXIEE SRUHOWID REW\AHP RV P DIV H P HBRUHV
UHVXORGRYV



$SOXCHWH GHVGHNM D YRQWGH DQXQADGD GD IOMUYHQE¥R GD 2 &' ( QHWB LHRWP DHP FXUR
P DVVHUD [P SRUBQWM HVFOIUHAHUVH SXETEDP HQWM TXDCR VHX aP ELVR HR JUDX GHHQYROIP HOR
HP HWP R GH LQGHSHQG-QAD AHQWIED GH TXH JR]DLE VBODSRIR  +£ HWMGRV GH VXSRUM' +£
HWXGRV GH [P SDRR VRADCH HFRQUP LFR' 2 X KE 1 SHAHO HV' + R R HWGR ALYLQ] DARQDCH GH
GHVHQYROIP HQWR HFRQUP LFR H VRADCHP TXH QRV HOFRQWDP RV M Q¥R QRV SHP W HOTXDQWR
VRAHGDGH DFHVBU DFKMP RV GH ALFXQWQAD H GH YRQUEGHY P HDP HOWM  VXEMMYDV GHVM
RX GDTXHBXWR WXOU GH SDAD 1 ¥R TXHHP RV QHP  GHYHP RV DSRQWBU R GHGR DFXVDGRU D
TXDIXHUP [QMAD RX P IQMAR HP SDUAEX@U P DV « SDWQM TXH VDOR WDV H FHS HV DWMP
WP DQGDGR RV GHVMORV GD HGXFDEXR LQWAKEXR QR QRWR SDV

<« SUHAWVR GH XP D YH SRUWGDV TXH SDWD TXH DV IHRW DV VHP  FRHIHQMV H VXMWQWR YHY
KD\D @R HQYRAP HWR GH WRGRV SDUWD TXH R SIRFHWR GV tHRWP MWD VHD VXVWQW YHOH

Q¥R P DV GCDGR D H SHUP HOWRQP RV VXEMMYRV YIQGRV GH XP D TXDO XHU SVHXGR LORYDGRWD
FRUHOW VRARQJIFR HGXFDWYR SHGDIpJLED

1 ¥R AHR TXH HWR HTXISD P LOMMUDCDWP WHWD P DV SDUWD MR H SRUMR WP R GHYHUGH GDU
P RWADV FDWDV GH TXH TXHUI Dl HUDV FRMDV EHP  THMV H SDUD TXH DV FRMOVVH@P EHP THMV «
SUIHAMR WP SR SDID Q¥R WH SHGHUWP SR <« SUIHHVR SRUBQR VHUWH H Q¥R Wu Gl HUWH

YHUGEDGHLDP HOM SHRWP M

" ] RDGEJIRSRSX@U ' HSUIHWWDHEHP Q¥RKE TXHP

$)1( HWE SIROW SDD RV GF-MDIRV <« SUHAMR FXIGDGR P XMW FXIGDGR FRP R ILHOHMP CH
TXHHURSHDUWHRWP DVVHP YHUGDGHLR SHRWP WP R

$G DWAD SHUDVSHWD
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)1 ( LHXQLX FRP
R 3DUAGR &+ (* $

$ ) HGHUDE¥R 1 DARQDOGD ( GXFDEYR )1 (  UHXQIX HWE VBUGH QD $WHP E®ID GD 5HSYETD FRP
R* UXSR 3DUDP HQBUGR 3DUAGR &+ (* $

2 6HFUHVEUR * HUDOGD) 1 ( 3HGLR YDUHLRY DSUHVHQWRX DRV HSXVIBGRVO DUD -RVk $IXIDU -Rvk
&DUYDER H 5XL&DGRVR RV FROMEXVRY FRQFUHRY M UHP FMGRV H GVEXWERV FRP R 0 IQMWUR
GD (GXFD¥R &I-QFAD H ,QRYDE¥R 0 (& OR ©oP EMR GR SLIRFHWR QHIRADOGH UHYMWR GR
(WMDWOMR GD &DUHLD' RFHOWM ( &'

6HIXIX WH XP SHURGR GH G-HEDWM QR TXDOKRXYH RSRUMQGDGH SDWD D DSIHHQWISER CRV
SRRV GH YIWW GH DP EDV DV SDUMV WIQGR MGR DWXP IGR TXH P RP HOWRV GH GE®RIR GH
DSUIHHOWISER GH IGHDV H GH WRFD GH RSIQL: HV V¥R SRUWYRV H FROMEXHP SDWD XP P DIRU
HFOUWHAP HOMR GDV SLIRSRWIV H GDV SRS HV GHIHQGGDV

$ )1( HOWHIRX LIXD® HOM D HWM * LXSR 3DUDP HQBU R LHDWUR FRP RV UHVXGEGRV GD
SOMIRWP D 6,0 3/,&$5( GHVHQYROIGR SHD ) HGHDE¥R H EDWDGR HP UVSRWEV  TXH
HYIGHQAD TXH  SRU FHQR GRV GRFHOMV FROUGHDP H MM XP H FHWR [UHTXHQOWM GH
EXURADAD QR H HFHAR GD SLRIMAR VHQGR TXHP DIVGH  SRUFHQWR LHHUHP  GHGLFDUP DIV GH
TXDAR KRUDV VHP DQDLY D VIUH DV DGP LOMADWYDV

$ )1 ( VXEAKRX TXH D GHVEXWRADW DS¢R GDV HVFROV Q¥R « DSHQDV XP D P HAIGD GH JHWAR
P DV XP D RSG¥R SROAD HVAKXVXIDOWM LOGVSHVEYHOSDLD XP D HMARO SYEGD P DIVHILIFD] P DV
MW HP DL FHQWDGD QD VXD P MAR HGXFDWYD

(VYR SUIHYDRV RXWDV LHXQL: HV FRP - GLHUIHQWV * IXSRV 3DUDP HVUHY GHMJI QDGDP HOWM FRP
R36" TXHGHYHE LHDQDUWHQRGD GHIHYHHLR GH



)1 ( H&1 ,6 LHXQUDP QR 3RUMR
SDWD GVFXVIUP DWwUDV
MERWLY SURUVEZUDV

$ ) LHOW 6LQGIFDOGD 8* 7 QD TXDOD ) HGHUDEXR 1 DARQDOGD ( GXFDE¥R ) 1( HWE LOMILDGD
LHXQIX QR 3RUR FRP D &RQIHGHWDEXR 1 DARQDOGH , QWIS HV GH 6RIGDUHGDGH &1,6 QXP
HOFROWR GH WDEDBR GHGIFDGR ¢ DQE@MH GH XP FROWQWR DDUIDGR GH P DWUDV @ERWLY H
SWIRIMRQDLY GH HBIYDGD IHBIYeQAD SDUD RV WDEDBDGRUHV GR VHVRU VRADO $ )1 ( HWMYH
UHSUHVHQWGD SH®R 9IFH 6HRUHEUR * HDO$QMQR -RUH 3IQR H SHRV 6HRAHEURY 1 DARQDLY
0 £UR -RUH 610D H&UMAQD 3H[ RWR

1 D UHXQI¥R IRWDP  DERWEDGDV HOAH RXWDV TXHWHY UIHDARQDGDV FRP R LHSRVIARQDP HOR
FRP HHWRV UHMARDAYRV D GH MQHLR GH GD FDMIRUD SLRIDMMRQDOGH ( VAUMKLEUR
3UQASDO B6XERKHH GH 6HFE¥R $' 0 QR QYHOUHP XQHDWUR ,; GDV FDUHLDV JHDV EHP
FRP RR WHJIP H GH GXWUQIGDGHV H R DERQR SDUD | DBDV

(\WMYH LIXD® HOM HP DQE@MH D DMDT DE¥R GR VXEVGIR GH LHHE¥R TXHU VHD SDUR HP
GIOKHLR VIX® GH LHHE¥R RX FDUMR GH LHHE¥R DWP FRP R R VXEVGR GH GRP IQIR H R
UHFRQKHAP HQWR GR GID GH DQLYHUVEUR GRV WDEDBDGRUHV

) RWDP DIQGD GIVRXWGDV DV \REHDV VDOUDLY H D HVAWKXWD GDV FDUHLDVS$ H% H% D SURSRWR
GHRID&¥R GH XP D FDUHLD YQIFD D MWYXD&¥R GRV HGXFDGCRWIHV HP RHKH H D UHFODWLIFDG¥R GDV
SWRIMW: HV GH DMGDOW GH DS¥R GUHW H GH DX[ LU GH D&¥R P «GFD FRP R SWRIIW-: HV GH
G-VIDWM LESIGR

$V SDUMV DFRRUWGDIDP  GDU FROWOXIGDGH D HWM SLIRFHWR GH GE®RIR WIQGR 1LIFDGR DIHQGDGD
XP D QRYD LHXQ¥R SDIDR SYIPRGD GH IHYHHLR GH QR 3RUR FRP R REMMIYR GH
DSWRIXQGDU D GVRPXWAR H SIRFXWDUVRAG HV TXH YDRU] HP RV SLRIMMRQDLY GR VHWVRU VRADOH
WHRUWAHP D MWAED H D HT XIGDGH QDV FDUHLLDV H FRQGG HV GHWDEDBR



)1 ( HO (& GHWDP LQFIR ¢
QHJ RFLDS¥R VREWH
DYDQ@DE¥R GH GHVHP SHOKR
GD FDU_HLLD HVSHFLDOGH
LOYHWII DE¥R FLHOWI LED

$ )1( HWMYH LHXQGD QD VBWGH GH  GH
NQHLR FRP R 0 IQMWUR GD (GXFDErR
&I-QAD H ,QRYDEFR 0 (& SDWD QHIRADEFR
GD SRUBUD GH DYDIDE¥R GH GHVHP SHOKR
GRV WDEDBDGRUHV IQMIWDGRV QD FDUHLD
HVSHADO GH LQYHMDG¥R AHQWIFD TXH
HHAP IXQo WV QRV /DERWDMURV GR
(VIIGR H QRXWRV VHYIERV GD DGP IQMADEYR
GILHVD H IQGILHVD GR ( WEGR

(VWM HOFROAR FRQWRX FRP DV SUHVHQEDV GD
6HAUHEUD GH (WEGR GD $GP IQWMDSER
3YEMD O0DUWD *DWGR H GD 6HRHEUD
GH

(WEGR GD &l-QAD H ,QRYDG¥R +HBIQD
&DQK¥R TXH RXYILDP R 6HAUHEUR * HUDOGD
)1( 3HGR YDUHLRV H R 6HRHEUR * HDO
$GMQR -R / XV $EWDQMV DILLP DUTXH D
)1( HOFDLD HWM SWIRAHWR QHIRADO ¢
VHP HBDQED GHVRGRVHP  TXH SDUAAISDP RV
GH IRPD FROMXWD UHVSRQEYHO H
H UHQM WVHP SUH RUHQEGRV SHD GHHWD
GRV GILHVRV H GD YD®U] DE¥R GDV FDUHLDV
GRV WDEDBDGRIHV TXH UHSUHVHQWP RV
EHP FRP R SHD QHFHWIGDGH GH LHRWEDUR
VIVWP D AHQWIFR QDARQDOHQTXDQWR SIDU
HVWADWJILER GR GHVHQYROTP HQWR GR SDV



5HDWYDP HQWM DR SUP HLR SRQR GD RUGHP
GH WDEDBRV ' MPXWAR GD SURSRWD GH
3IRMAR® 1HIRADO D DSUHHQWU SHDV
£UHDV  JRYHODWDV GD  $GP IQVADSFR
3YEQD (GXFDS¥R &-QAD H ,QRYDE¥R D
)1 ( GHHQGHX FRP R HWHQRDCD J DUDQWD GH
XPD FDOIQGDUIDE¥R FODWD GR SWRFHWR
QURADO D IGHQMIFDE&¥R SWHAMD GDV
P DWUDV D QHIRADUH D GH IQIG¥R GH SWD| RV
UHDDABV SDWD D VXD FRQAIHW DE¥R \WWMQGR
SHUDQWM D FRQVDIDE¥R GHVMV SUIHWXSRRY
QR W[ R 11QDO SIRFHGIGR ¢ DWIQDWID GR
3WRWFR® 1 HIRADO

1R TXH UHVSHW DR VHIXQGR SRQR GD
RWGGHP GH WDEDBRV $SUVHQWEYR GH
SIRSRWB GH 3RUBUD TXH DSWRYD R
5HIX@P HQR GD DYDIDS¥R GR GHVHP SHOKR
GRV WDEDBDGRUIHV [QMIWDGRY QD FDUHLD
HVSHADO GH IQYHVMDE¥R AHQWIED TXH
HHFAP IXQo HY QRV /DERDMURV GR
(VWBGR H QRXWRV VHUYCERV GD DGP [QMADEXR
GLHD H IQGUHD GR (WEBGR DGEDSWBQGR R
VXEVMMP D GH DYDIDE¥R GR GHVHP SHQKR
GRV WDEDBDGRUIHV GD  $GP IQMADSKR
3YEQD 6,$' $3 @ D)1( UDIWP RX XP D
SRUG¥FR TXH WP MGR FRQWEQM RV
VIMMP DV GH DYDIDE¥R Wi WR HILED HV \H
IRUHP  WDQUSDLHOMY MRV DGHTXDGRV ¢
HVSHALIAGDGH GDV I1XQS HV H HAGDV H
RUHQUGRY SDUD D YD®U] DE¥R SURI MMRQDOH
Q¥R FRP R TXDOXHU IRWP D GH SHQD[ DE¥R
GIM DUEDGD

$ DADSWGER GR6,$" $3 ¢ FDUHLD HVSHADO

GH LQYHWA D&¥R AHQWILFD GHYH WUHP  FRQWD
D QDW(H] D S41SUD GR WDEDBR AHQNIFR RV
VWXV WPSRV RV WXV P«WGRV H D
GYHMGEDGH GH FROWM RV IOWNMHARQDLY HP
TXH « GHVHQYRAOIGR

8PD DYDIDE¥R H FHWLYDP HQW
EXURAUDW DGD DWHQOWM HP P «\WIFDV UJLGD\
RX GHVARQM WDQ DGDV FRUH R WMR G+
GHWILXDU R SYSUR VHQWGR GD DWHMGDGH
AHQWIED H GH FRP SLRP HWIU D P RWYDEXF
GRV IQYHVWI DGRUHV

$ )1 ( FROMGHRX [P SUHVAQG YHOTXH H\Wk
UHIXOP HQR DWHIXWH  JDIDQADV G+
HTXIGDGH H MVWED QR SUIRFHWR DYDIDWYR F
HYWM P HFDQMP RV RX FRQWADQILP HQURY DR\
UHVX®EGRV GD DYDIDEXR

&ROFOIX D )HGHDS¥R DWDY«V GR \HX
6HFUMVEUR * HUDO UHDILLP DQGR C
GVSRQELIGDGH SDIDXP GEBRIR FROWAKWYF
H FROQHTXHOM VP SUHXTR GD ILPF
GHMLP IQDE¥R QD GHHWD GRV GILHVRV GD\
FDUHLDV H GDV FRQGIS HV GH WDEDBR SRl
HOMQGHP RV TXH R WHRWER GR VIMMP [
AHQNIFR QDARQDOSDWD  LOHYMDYH® HOWM
SHD YD®U] DE¥R HHAYD GDV SHWRDV TXH F
FROMRHP VRGRV RV GDV < FRP HW
HVS UMR TXH SDUARLSDP RV QHWD QHI RAIDGKF
H « FRP HAM PHPR HSUWR TX-
HVSHDP RV TXH GHD UHVXOMP DYDQCR\

FROFUHVRV H SRUMYRV

JIFRX DIHQGDGD XPD SW[IP D WHXQY¥F
QHJRADO SDID R GID GH IHYHHLR
DFRUEDGR TXH D )1( HQYIDLE RV VHX\
FROMEXVRV ¢ SURSRW DSUAVHQWIGD DW DF
GD  GHIHYHHLR GH GHP RGRDTXF
SRWDP VHUDFRE®IGRV H IOMIWDGRY QR QRYF

GRFXP HQR TXH R 0 (& DSUHVHQWBLE QHWL
UHXQI¥R
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$)1( GYXORX D GH MQHLR R LHDWUR
EDWDGR HP UWVSRWV FRP RV
UHVXGRGRY 11QDY IHFRBIGRV QD SOMARLP D
6,0 3/,&$5( H TXH LHYHDUDP TXH GRV
GRAHOMV FROMGHDP H MU H FHWR
ILHTXHQM GH EXWRADAD QR H HFAR GD
SWRIMAR 0 DV GH IQGFDP  GHGIFDU
P DIV GH TXDAR KRUDV \VHP DQDIV D VIUH DV

DGP IOMADWYDV

$ DQEQH GH FROQMEXVRV DEHURV P RWAD
TXH R HAMR GH WHXQ:HV H DEV D
GXSTIDE¥R CGH WIMRV HP P YMASOV
SOWIRWP DV D EXURADW D&¥R GD DYDIDEXR
H GD HGXFDE¥R LQFOMYD H D VREWHFDUID GD
' ILHE¥R GH 7XWP D WR RV SUQASDLY | DRUHV
GH G-MIDWM GHWIDQGR RV SIRIHWRUHV GD

VXD I XQE¥ER FHQADOHOMQDU

BHIXQGR D )1( D MP SQIFD&R
DGP IQMADWYD H D XQURLP [} DE¥R QDARQDO

GH SWRAHGP HQRV WR KRMI FRQGO HV
HWHQADLY SDWD P HBRWU D TXDAGDGH GR
HOMQR YDBRUIDU D SWIRIMAR GRFHOM H
JDIDQWUXP D HVFRD SYETFD P DIV H IFD)

$ )1( UDILLP D D VXD \RBOGLSRQELDEDGH
SDUD SIRWHIXIU HVM WDEDBR HP VHGH GH
GERIR IOMIARQDOH QHIRADO FR&FDQGR
DR VHMCR GR 0 (& RV GDGRV DQEQMV H
SIRSRWEV UHVXOEQMV GR 6lP STFEDLHSW $
GHVEXURAUDW! DS¥R GDV HVFRDV Q¥R FROAIML
DSHQDV XP D P HAGD GH JHWWR « XP D
RSG¥R SROMD HVAKWXDQOM  IQGVSHVEYHO
SDWD XP D HVFR® SYEQD P DIV HIFD] P DIV
MWD H PDV FHOADGD QD WXD P IMAR
HGXFDWYD

2V SIRHWRUHV Q¥R SHGHP P HQRV
HWU-QAD 3HGHP WP SR SDID HMQDU
DIWPRX D )1( HP FRPHQEUR D HWMV
UHVXORGRV



$ EXWIRADAD WRUWRX WH XP FROMDQIIP HOWR HWMKXWDO GR MMWMP D HGXFDWYR  GHWYIDQGR
WP SR HOHU ID H LHFXURY GR DR GH HMOQDU

GRV IHVSRQGHOMV FROMGHIDP  H MAU H FHWR | UHTXHOQW GH EXUWRFAWDFID QR H HFAR GD
I XQG¥R GRAHOM

GHGHOP P DIVGH  KRWV VHP DQDLY D WH DV EXUIRREWDV P DIVGH KRWV VHP DQD

[GHOWILFDP LHODWURV H SOAQU LFDS HV FRP R SUOASDA RAR GHVREWHDUID

DWOQDDP D DSOFD&¥R GR' HFUHVR / HLQ | GH GHM®R (0 $(, FRP RIRUMP HOM
EXURADW DGD

GRV IHVSRQGHOMV WP P DLV GH DQRV GH VHWYICR HOMOGR [P SDRAR HBIYDGR QXP FRUBR
GRAHOW HQYHB(HAGR
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5HXQL HVHDVbVH FHWAYDV

5HXQL HV [LHTXHQMY ®QIDV H SRXFR HIFD|HV DMV H WIQVDV H UHGXQGDOWMY VP LHVRUOR
SHEDIpPJIER

3OVDIRWP DV GLIIMIL H GXSOFDS¥R GH LHILV
VRV

SWIROHPDG¥R GH SOMIARWP DV Q¥R IOMIWDGDV WHSHWEYR GD P HWP D IQIRWP D&¥R HP P YAERV
VIMMP DV H VXSRUMV

$ YDADCS¥R H FHWLYDP HQW EXIRFLEEVWFD

* LHBDV FRP S®f DV DYDIDE¥R SRUGRP QRV P YOV YHYV: HV GH WMV H SLRAHWRY |RWP DIV
GHVSIRSRUIHROQDGRV

7DUHIDV DGP LOMADVYDY LQGHYLGDV SDUWD
GRFHQWAV

7TWEDBR GH VWHHWUD FRP XQFDS HV IRWP DV P DSDV H SWIRFHGIP HORV DGP IOMADWYRY
WDOM HUGRV SDUD SLRIHWRUHV

3 LRMVRV H DVYLGDGHVHP H FHWR

3(6 &IGDGDQAD ' $& 3$$ (4$9(7 &7( HOAH RXWRV FRP P SDRR WHGX]IGR QDV
DSUHQGL DIHQV

" LHG¥R GH 7XWP D HFDUIRV LIOVALP «GLIRV

6RELHFDUD HWKXWWDO HVSHADG HW R | &(% VWP WP SRV UWHGXGYR OMYD RX
FRP SHOVDGER DGHT XDGRV

( GXFDE¥R , QFXWLYD

([ LJ~QAD GRFXP HQBCHBIYDGD DXV-QRD GH LHFXURY KXP DQRV H WFQIERV IQFOOAR UHGX] IGD D
|RUP DOGDGH DGP LQMADWYD

) DOD GH XQU RWP 1] D&¥R QDFLRQDO
SWRAHGEP HOWRV H GREXP HORV RUDGRV @GFD® HOM JHDOQGR GHMJIXDGDGH WHWDEDBR H
LOVHI XUDQED SLRIMRQDO






)1 ( DQOD@VRX GDGRV GR
&ROFXUVR ([ VIHLQR
([ WDRUGLQEUR

1R GID VHIXIOM ¢ SXEQFDEXR GDV OABV GHIQWDV GR &ROFXUR ([ WDR ([ WDRWGIQEUE

D) 1( DBIURX SXETDP HQM TXH DQDDRX RV GDGRV IHHHOMV DRV~ JUXSRV G
UHAXVIZP HQR FRP EDVH QRVGDGRVRILADYGD' LHE¥R * HUDOGD $GP LOMADEXR (VFROU ' * $(
FRP SDUDQGR R Q7P HUR VRVIBOGH YDI DV FDQGIGDVRY FRBFDGRVH YDIDV TXH I LFDUDP  SRURFXSDU

$)1( YHUIERXTXH GRV  JWKSRV Q¥R FRQMHIXLDP SUHHQRKHUVRGDV DV YDIDV GIVSRQ YH)
RTXHWIQUIED TXHRHAD GH GRVJWKSRVWYHLDP | DO GH FDQGIGDWRYV VXI IHHMV

< GH DMQDDU WP E«P TXH R JUKSR Q¥R WIYH TXDOIXHU FDQGIGDWR FRBFDGR QHP  Q¥F
FREFDGR LOGIFDQGR TXH Q¥R KRXYH FDQGIGDVRV DGP IMGRV D FROFXUR SDUD HWH JUKSR

(P ERWD D P DRUD GRV JUXSRV WQKD FRQWHIXIGR SUHHQFKHU DV YDIDV H MM XP  FROMQW
VI QUIFDWYR GH £UHDV GVASTDUHY FRP - FDU-QAD GH GRAHQWY HVSHAD® HOWM QRV JUKSRV

H  TXHWHGHWIFDP SH®R P DIRUQYP HIR GH YDIDV Q¥R REXSDGDV FRP Gl IFHV GH
H  YDIDVUHVSHWYDP HOM

2 XWRV JUKSRV \BP E«<P  IHIMBLDP 1DBDV GH FRBFDE¥R TXH VH LHOMWP HP FDU-QADV G
GRAHOMVHP  £UHDV HWHQADLY GR FXUWFX®

(I DQE@/H DSUHVHQUGD SHD ) 1 ( GHP RQWAD HQMR TXH D | DO GH SURI HWRUHY FRQWOXD D VH
XP GHVDIIR WQUIFDAYR FRP XP QVP HIR LHBIYDQW GH YDIDV Q¥R SUHHQRKIGDV SRU | DO G+
FDQGIGDWRY $ )1 ( WP YIQGR D DBIWBUT XH HWE VWXDE¥R Q¥R SRGH VHUHQ UHQUGD DSHQDV FRP
P HGIGDV WP SRIEUDV RX IG®f [EWQIDS HV TXH FRP SIRP HVBP D TXDIGDGH GD SWRIMAR
GH HQGHQGR DOWA SROAFDV HAAXVXIDOWY H QHIRADS HY TXH YD&RUHP R HWEMXWR D |RUP DE¥F

HR UHRXVEP HQWR GRV GRFHQMV

3DDb D)1( D VWRAXGR SDWD SRU XP D UIHVSRW® HWKWIWDOTXH YDRUIH D FDUHLD FRP
P HBERUHY FRQGG HY GH WDEDBR SWIRIUHWER SURIMMRQDOFDID H SROAFDV HGXFDWYDV TXt
FRP EDWP D SUIHDUHGDGH (WY H LJ-CQADV IRDP LHWWDGDV SRUH HP S& QD UHDG¢R DF
2 WEDP HOR GR (WEGR SDWD VREWH R TXDOD )1 ( DBURX TXH D IDOM GH GRAHOMV H [
GHVWYDRU] DS¥R VDOUDAFRQWXDYDP VHP  LHVSRWV RUEDP HVILY DSURSUDGDV

< XUWHQWM JDIDQW FRQGIS HV GH WDEDBR DGHTXDGDV ¢V H LJ-QADV DD UHVSHVIQGR R\
GRFHQWMV UH RUEDQGR D TXDIGDGH GR HOMQR SYETR H GHYROHQGR DWDWYIGDGH ¢ SURIMAR


















" 1D, QVHUQDFLRODOGD

( GXFDEXR 2 SRGHUGD
MCYHOVX GH QD FROWUX @R
FROMQVID GD HGXFDEXR

1RGD  GH MQHLR FRP HP RIRX \H FRP R DFRQWFH DQXD® HOM R ' 1D ,QMUODARQDOGE

( GXFDE¥R (WM GID IRLAUDGR DWDY«V GD 5HVROXEFR GD$WHP EGID* HDOGD218 D G
GH HP ELRCGH
(P R' ID,QMQDARQDOGD ( GXFDE¥R DWXP H XP MIQULFDGR SDUAEX@P HQW UHBYDOQW

QXP FRQW VR P DUFDGR SRU SURIXQGDV WDOQMRWP DS HY VRADLY H WFQRPUILEDV P DV VBP E«P
SRU GHVDIIRV \«URV TXH DADYHWDP R VMMP D HGXFDWYR SRUMJIX-V GHVGH ®JR D IDWD G
SURIHWRUHV H D | DO GH DADWYIGDGH GD SURIMAR GRFHOWM EHP FRP R DV GLLIEX@DGHV VHQWED)
DR Q YHOGRY WDEDBDGRUHV GH DSRIR HGXFDWYR FXNR FRQWMEX\R « LIXD® HQW HWHQRDCSDLD F

IXQARQDP HQR GDV HVFRDV

$R HVFRBHU FRP R WP D n2  SRGHU GD MYHQMGH QD FROMKXEYR FRONQW GD HGXFDSFR}
VXE@KD VH XP D IGHD HWHQADO D HGXFDE¥R Q¥R VH FRQWMIL DSHQDV SDUD RV NRYHQV FRQWMAIL
VHFRP RVMRYHQV 2 WHX HQYROIP HQR DWYR FUWRR H FUDWYR « XP D FRQGIGFR IQGVSHQVEYH
SDID R GHVHQYROIP HQR GH XP D HVAR® P DIV IQRYDGRWD H P DIV FDSD] GH UHVSRQGHU ¢
H{ LJ-QADV GR SUAVHQWM H GR IXWR 9D®&U] DUD YR] GDV QRYDV JHIDG HV « VBP E«P  UHFRQKHAH
TXH HDV WR SDUM LOWUI DM GD VROXG¥R SDUD RV GHVDIIRV TXH KRV VH FRRFDP DR QRWF
VIMMP D HGXFDWYR

0 DV HWD FROWMKXEXR FROMQW Wi « SRWYHOWH RV SWRIMRQDY GD HGXFDE¥R VH VHQALHP
YHUGDGHLDP HOW YD&U] DGRV H VRAD® HQM UHFRQKHAGRY $ HVADWH] GH SIRIHWRUHV TXH KR
VH D] VHQWJ VBOFRP R D LQUXILA=QAD H D SUHFDUHGDGH GRV WDEDBDGRUHV GH DSRIR HGXFDWYR
Q¥R WR IHQUP HQRV QRYRV MROGRV RX IOHYMIYHY 6¥R R UHVX®RGR GH DQRV GH GHVWYD®U] DEXF
GDV FDUHLDV GH FRQGI® HV GH WDED®BR FDGD YH P DIV H LIHQWAV H GH SHUFXU/RV SURI WIRQDI)
TXH GH[ DIDP  GH VHUDADWYRV SDLD RV MRYHQV TXH KRW SRQGHDP VHIXIUXP SURMMR GH YIGE
QD £UHD GD HGXFDE¥R



1 HWM ' 1D ,QWLDARQDOGD ( GXFDEXR D ) HGHUDEXR 1 DARQDOGD ( GXFDE¥R UHDILLP D TXH Q¥F
KDYHE IXWR WiIGR SDWD D HVFRD SYEGD VWP IQYHMP HOR WUR HP VRGRV RV VHX\
SWRIMRQDLY 9D®U] DUD HGXFDEXR [P STFD DQWA GH P DIV YD&U] DUTXHP D FRQWMILVRGRV R
GDV QDV VDDV GH DX® QDV HVFROV H QDV FRP XQIGDGHV HGXFDAYDV VHBP  SLRIHAWRUHV
HGXFDGRUHV RX WDEDBDGRUHV GH DSRIR HGXFDWYR 6L QLLLFD J DUDQWUFDUHLDY MV FRQGIS H)
GH WDED®R GLIQDV HWEELGEDGH SURIMMRQDOH HARQKHAP HQWR VRADOGR SDSHOQUXEVMWX YH
GHVRGRVRV TXHDWHIXWDP R GILHVR ¢ HGXFDE¥R

2 GDUSDLD D MYHQWGH FRP R |IRWED WDQV RLP DGRWD REWID LIXD® HQWM D FUDUFRQGIS HV SDU
TXH P DIV RYHQV HVFRBDP D SURIMAR GRAHQOM H DV UHMMBOWA SURIMA HV GD HGXFDE¥R W
VQEP P RWDGRV D QHDV SHP DOHFHUH HOFRQMHP QHOV XP SLRMMR GH YIGD FRP VHQOWER
GJQGDGH H IXWWR (WD « XP D UHVSRQVDELIGDGH FROMYD TXH HQYROH R * RYHUQR D\
IOVMIXIS HV D VRAHGDGH HVRGRV RV DWRUHV GR VMMP D HGXFDAYR

(P DR DWMQDOUR ' ID ,QMOQDARQDOGD ( GXFDE¥R D )1 ( WHQRYD D VXD FRQIIDQED QF
IXWR H QR SRGHUWDQMRLP DGRUGD HGXFDE¥R &RP RV MRYHQV FRP RV P HQRV MRYHQV FRP
SWIRIHWRUHV WDEDBDGRUHV GH DSRIR HGXFDWYR 1DP @V H FRP XQIGDGHV FRP \RGRV RV TXF
YHUGDGHLDP HQWM \H [P SRUBP FRP D HGXFDEYR VHLE P DIV IEAOFRQWAKIU LHVSRWEV P D
HIFED HV -XQRV FRP GE®RIR FRP SIRP MR H HVSHWDQED VHHP RV FDSD] HV GH IRUBGHHU [
HGXFDE¥R YD®U] DURV VHXV SLRIMRQDLY H JDIDQAUR VXFHWR GR QRWR SDV SRUNXH LQYHA
QD HGXFDEXR « LQYHVALIQR | XVMLR GHVRGRV

> HFOWDGKR ) 1 ( GHGFDGD DR ID, QWALDHRQDACED ( GXFDS¥R@



" D EXWRFLWDFLD ¢ DSUHQGL DIHP
QEHU/MDUVAHP SR SDLD OGHLDU
SHGDJ RJ LFDP HQVA

$ (VRO 3YVEGD YIYH XP WP SR GH H LJ-QAD HBNDGD IQFOXWR EHP HWEU UHVXGEIGRV
AGDGDQD HDE¥R FRP D FRP XQIGDGH (WD DP EIG¥R « GUWP D H QHFHWEUD 2 SUREGP D
VXUWH TXDQGR D HQHUID GD HVFR® VH SHGH QXP - @EIUQR GH SIRFHGIP HQRV SOWIIRWP DV
UHDWURV H SUD RV TXH SRXFR DRUVAHQWEP ¢ DSUHQG] DUHP

$ EXURALDAD « LQGVSHQVE YHOSDUD J DLDQWIWDQVSDU-QAD H HTXIGDGH VRUQD VH QRALYD TXDQGR
GH[ D GH VHU VXSRUM H SDWD D VHU 1IQDIGDGH 1 HWD DOXWD D @GHWDQED HQAD HP P RGR
XW-QAD UHVSRQGH DR [P HGIDWR FXP SWHR SIRFHGIP HQR [HAKD R SUWD| R H DGID R HWHQADO

/ IGHUDUSHGDIRILFDP HOM Q¥R « XP H WD <« FUDUFRQGIS HV SDUD TXH RV SURIHWRUHY HMQHP
FRP TXDIGDGH REVHUYDU SEWADV SWRP RYHU WDEDBR FROERWDWYR DSRIDU TXHP  LQIED
GVPMUHVADWI LDV SOQHDULQMUYHQS HV DFRP SDQKDUSLRIUAVWRY H DMWWBUUAVSRWIV

< VBP E«P P DQWMUXP D FX®XD GH H SHRBMWYDV DOV VHP  SHUGHUGH YD D GLYHUGDGH UHDO
GDV WP DV 4 XDQGR GILHS HV H GEHDQEDV LOMP «GIDV Q¥R FROHIXHP SIRWUJHUWP SR SDUD
MR D HVFRD WDEDBD P XWR P DVFRP P HQRV IRFR HP HQRVIP SDRR $ 1UDJP HQWIGYR GIEUD
FRP  IQMUXSG HV P IFRWHDV YDIGDO HV VXFHWYDV GHMIDWR DV HTXISDV H UHWD
SURIXQGIGDGH DR WDEDBR SHEDIpJIFR

+£ DTXLXP SRQWR GH IXQGR DXVRQRP IDVHP WP SR HWVHP UHEXURV « DXVRQRP LD DSHQDV QR
SDSHO ([ WP DIV ¢V HFROV « GUWP R P DV WP GH VHUDFRP SDQKDGR SRU FRQIIDQED H SRU
FRQGI® HV RSHIDARQDLY 4 XDQGR R VMMP D P XGASTD SHGIGRV IRWP DIV D SUIHWEIEYR GH FRQUV
WDQVRWP DVHHP SUHVMBIGYR GH SDS«LY HDP HERUD HP FXP SUP HQWR



/ IEHUBU WP SR Q¥R VJQUIFD WDEDBDU P HQRV MJQULLFD WDED®DU P HERU H FRP P DIR\
H LJ-QAD RQGH P SRUB® QD VDO GH DX® H QRV SHIFXURV GRV DXXQRV 3DWD SDWDU GL
EXURALDAD ¢ DSWHQG] DUHP SLRSRQKR FA.QFR FDP LOKRV FRQALHVRY

6lP SMIFDUFRP FRQIIDQED HIP LQDUWHGXQGIQADV SHEWUGDGRVXP DYH HP IRWP DRV YAMA
SDWD GHAWR GMAQUXIQGR R QHFHWEUR GR DFHWWIUR

3LRWUHU WP SR SHGDIPJLFR JDUDQW KRUDV HHAWYDV SDUD DFRP SDQKDP HQWR  VXSHUMAF
FROERWDAYD H GHAVHQYROIP. HQR SURIMRQDOH Q¥R DSHQDV SDUD UHXQL: HV DGP LOMADAYDY

5H RUEDUH HWRELT] DUHTXISDV GH DSRIR VHP SHWRDOQ¥R GRFHQWM H WFQIERV ViXI LELHOWAV T
HVFRD GHWID GRAHQWV H GILHE¥R SDUD VUH DV GH FRP SHQVDS¥R  SHUEH VH WP SR H SHUGH
\H TXDIGDGH

' DUP DUHP SDWD VROG HV ®FDIY FRP  SUIHWEGKR GH FRQWV FOLD FRQM VRV GLLHUHQM\
HUHP UHVSRWIV GLHHOMYV DSRIRV WWRUDV FRDGMYDSYR RUDQ]DE¥R GR WP SR

DYDIDGDV SRULQGIEDGRUHVMP S®V H LHBIYDQWY

$YDIDUSDLD P HBRWDU Q¥R SDUD DFXP XOUWDEDBR LOWAKP HQRY BIYHV FHOWDGRY QR TXF
IXQARQD SDIDTXHP HHP TXHFRQGG HV FRP IHHGEDANHDSRIR Q¥R DSHQDV FRELDQED

$ (VRO 3VEGD WP MCGR DR ®RQIR GDV ¥MWP DV GFDGEDV XP GRV P DIV [P SRUBQMV P RVRUH\
GH P REWMGDGH VRADOH GH FROWAKE¥R GH AGDGDQAD 2 SDV Q¥R SUHAMD GH HVFROV TXF

FROARQDP WHDWURV 3UHAMD GH HVAROV TXH DXP HQWP DSUHQGIDIHQV  WHGX] HP
GHWLIXDTDGHY H FRQWARHP  RSRUMQIGDGHV UHDLY

/ IEHUBUWP SR « DILQDO GHYROHUD GILHE¥R H RV SLRIHWRUHV DR FHQAR GD P MAR  HOMQDL
DSRIDU LQFOXWUH | D] HUFDGD DOXQR SWRIHGIUFRP  WRU KXP DQUIGDGH H UHVSRQVDELGEDGH

3DX® $QXQHV
' ILHVRU $IUKSDP HQR GH (VFROVGHO D P IQRV



( QWH D EXLRFUDFLD H
D P DA¥R SHGDJpJLFD

$ HVARD SYETD YLYH KR XP  SHURGR GH SURIXQGDV WDQMRWP DS HV P DUFDGR SRUH| LJ-QAD)
FUAVAHQMV H SRU XP D FRP S®f IGDGH RUDQ] DARQDOFDGD YH P DRU 1HWM FROM R D\
P XGDQEDV WR QHFHWEUDV H GHVHEYHY SDUD TXH SRWD UHVSRQGHU GH IRWP D DGHTXDGD DR\
GH\VDIIRV GD VRAHGDGH FRQWMP SRBQHD &RQMGR RV SHURGRV GH WDQMEXR [P STDP
LOHYVDYH® HQM GLLIEX@DGHY DRUHVAGDY

$V HVFRDV DADYHWDP XP D IDVH HP TXH RV VHXV IQMUBRFXVRUHV KDEWMDY Q¥R HVMF
SGIQDP HQM GVSRQYHY H DV UHVSRWIV WIQGHP D VBLEDU VWP TXH QR HQEQWR D DWMGDGH
HVROU GP IOXD $ HVARD IXQARQD VRGRV RV GIDV H H LJH UHVSRWEV Wi@GDV H DWP SDGDV
P HWP RHP FRQWM VRV GH P XGDQED DGP LQMADAWYD H QRUP DWYD

2 IXQARQDP HQR TXRWGIDQR GDV HVFRDV « DWD® HQW P DUFDGR SRU XP D IRUM SUAAKF
DGP LQVADAYD 3D RV GHVDI DMV VXPHWAYDV SOWIRWP DV GLIMBLY H SHAIGRV FROQWIQWMY G
IQIRWP D&¥R VRUQDP  SDUAEX@WP HOWM H LJHOM R WDEDBR GRV VHUYIGRV DGP IQMADWYRY G
HWAXLD HFROU H GDV GILHS HV $ IQWRGXEXR FRQDXD GH QRYD GUIMDER H GH DOMUDG H\
QRWP DAYDV H SLIRFHGIP HQWLY  DIQGD TXH DIXP DV FRUHVSRQGDP D QHFHWIGDGHV KE P XI\A
IGHQAILFDGDV ~ REWJD D DGDSVBG HV I LHTXHQMV P XMV YH HV VP R WP SR QHFHWEUR SDUD [
VXD DWMP LDE¥R H FRQVRIGDEXR

$ HWD UDIGDGH DAUHVAH D HVADWH GH WHFXURV KXP DQRV  $SRVHQWS HV  DXV-QAD
SIRRQIDGDV SRUP RWR GH GRHQED H D GUIEX@DGH HP DWHIXUDU VXEVWXIS HY DWP SDGD\
UL DP R IXQARQDP HQWR GDV HVFRDV



0 HWP R TXDQGR RFRUH D HQADGD GH QRYRV SLRIDMMRQDLY Q¥R « SRWYHQI DLDQWIXP D UHVSRWA
IPHGD® H HIFD] GDGR R HBIYDGR JWDX GH HVSHADGDE¥R H LIIGR 0 XMV VHRUHVBUD:
HOFROADP VH SRUMR QXP D WMXDE¥R GH IUIDJIOEDGH FRP IP SDRR GILHVR QD TXDIGDGH GF
VHUMER SYETR SUHWEGR H QD FDSDAGDGH GH JHWYR GDVRUDQY] DS HY HVFRDUHV

7DP E«P D SURIMAR GRAHOM WP MIGR SURIXQGDP HQWM DI HVIBGD SRUHWM FROWM VR 2 DXP HQW
GRV SWIRFHWRV DGP IQMADWYRY H GDV H LJ-QADV GH WHSRUM P DMUDG DGD HP  LHDWURV
TXHMRQEURY SOWIRWP DV H VRIAMIG HV HP P YMB®Y GRP QIRV FRQMEXLSDWD D VREWHDUIL
GH IXQO HV $RV GRAHQMV « |LHTXHOWP HOM H LIIGR XP  GHVHP SHOKR P XGMDFHVBGR TXH
DI DWD GR Q/FBR HWHQADOGD VXD P MAR HOMQDU (W UHDAGDGH @ WD R WP SR QHFHWEUR ¢
SUHSDUWDEXR GDV DX@V H DR DFRP SDQKDP HQR GRV DXXQRV HBP HQRV FHQADLY GR SLRFHWF
HGXFDWYR

$ P XOSTDEXR GH FDURV 1XQS HV H UAVSRQVDELGGDGHY FROWAL RXWR 1DRU UHBIYDQW 3DU
DRP GRV FDURV SHGDUWJIFRV H GH FRRWGHQDE¥R H MMP P YGABOV HTXISDV SOQRV
SWRIWDP DV H SIRMMRV GH FDLERMU REWIDWUR RX TXDVH REWDWUR EHP FRP R P HGIGDV G-
SURP RE¥R GR VXPHWR HGXFDWYR TXH H LJIHP  HQYROP HQR SHUP DQHOW GRV SLRIMRQDLY ( \WE
UHDOGDGH Q¥R UHVX®D GH RS© HV GDV HVAROV P DV GHFRUH HP JWDQGH P HEGD GDV H LJ-QAD\
IP SRWIV SHRV QRWP DWRVHP YLJRU

2 VGHVDI RV TXH D HVFRD SYETFD HQJ HOW R QXP HRVRVHFRP SB[ RV ,P S- HP XP D UH ®f ¥F
V<UD H VXVWQUGD VREWH DV FRQGIS HV GH IXQARQDP HQWR GDV HVFROV H H LIHP P HGIGDV TXF
SWRP RYDP D VP SMIFDE¥R GH SURFHGIP HQRV D HWEELGEDGH RWDQ DARQDOH D YD®U] DEXF
GRV SWRIMRQDLY 6 DMP  VHE SRW YHQJ DUDQWUD TXDAGEDGH GR VHUER HGXFDWYR H | RUBGFH
D (VFRD 3YETD HITXDQR SLODUIXQGDP HQBOGR GHVHQYROIP HQWR VRADCH HGXFDWYR GR SDV

&«@6IP - HV
" WHWRWD  $JWXSDP HOWR GH ( VFROV GH 7UWJDAGH 6 DQViD 0 DUD









81 6% <« GXFDWRQH) 1 (
HP (5$60 86 VREW
HGXFDC¥R DP ELHQVIDO

' H GLLLIHQWAV GH VRGD D) LDQED GD 8 1 6$ < GXFDWRQ SDUAFLSDUDP  HQWH FLOFR H QRYH GH
NDQHLLR GHMM DQR QR 3RUR HHP %4.DID QXP SLRMMVR (LDWP XV FRP D)1( OR &P EMR
GD WDQMEXR HFRQILFD QDV SWRILW: HV GD HGXFDE¥R $ YIMVD GH HWXGR VXWX DSpV XP D
YIMVID SUHSDUDWUD GH $ GUHQ * XLOHP HUH 1 LFR@V $QRVR HP RXVXELR GR DQR SDWDGR $

816% «GXFDMRQ « XP D IHGHWDCS¥R GH

MOQGIFDVRV GH SWRIDMRQDL GD HGXFDGYR

LOYHWIO DEXR H FXOXWD QYP HIR XP HP ) LDQED QR HOMQR VXSHURUH VHIXQGD P DIRUQRV

GHP DLV Q YHLV GH HOMQR

2 FRQYIWI SDUD XP D YIMVD GH HAMGR | RLIHWR
¢ QRWD IHGHDSYR HP P DUER GH DR
TXH W VIXUDP YEUDV WHXQ:HV GH
SOQHDP HOR RQEH HOAH RV SDUHLRV
KMAUERY GD 816$ < GXFDMRQ H GD )1(
RDTXIP  6DQRV  &RQKHAHGRUHV GV
DWIGDGHVGD) 1 ( HGD$),(7 QRGRP QIR GD
( GXFDEXR $P EIHQWOH GD 6X\WMQUELIGDGH
DOXP DV UHDIGDV HP SLIRMMRV HXURSHXV
GR &RP W 6IQGIFDO( XURSHX GD ( GXFDS¥R
&6(( RV GILLIHQMV | IDQFHVHY GHIQHDLDP R
REMMYR GH WDED®DU VREWH DTXH®I WP D
WRFDQGR SWEWFDV MQGIFDLY H SHGDI pJ LFDV

1 RP HDGDP HQM UHVSRQGHU D SHUXQWV
VREWH GH TXH P RGR D HMFR® H R MMP D
HGXFDWYR VH SUHSDUD SDUD D DGDSVBEKR ¢V
DOMUDS HV FIP EWFDV TXDOR [P SDRR QDV
SROMNDV HGXFDAYDV QDV FRQGG HV GH
WDEDBR QR IXWWR GD IRWP D&R GH
SIRIMVRUIHV H QRV FROMYGRV SHEDIPILERV
RX SHUAHEHU TXDOR P SDAR HRRQUJIER QD
SU1SUD SURIMAR GRAHQM



0DV HP SDUAEX@OU HWXGDU GH IRWPD
WDQWHIDO WGR R TXH RV DRKHV
HGXFDARQDLY H RV P XQIESIRV HVYR D 1D] HU
SDID HQUHQWU RV GHVDIIRV DP ELHQWELY R
TXHR 0 LQMAUR GD ( GXFDEXR IH RX HWE D
1D} HU SDUD DGDSVBU RV FXUJFX®V R TXH DV
21*V HW¥R D SIRSRUH QDWWD® HOM R
TXHD$),( 7 SIRGX] X VRELH R DWXQR

7XGR FRP R REMM¥R GH LQVSILDU D 81 6$
« GXFDWRQ QHWH WDEDBR HP EURQEUR TXH
QR WP WGR XP DYDQER FROWOXDGR HP
) UDQED GHVGH DSHVDUGH XP D P MAR
GH HWXGR ®IYDGD D FDER SHD &RP MAR GH
( GXFD&¥R GD $\WHP EGID 1 DARQDO TXH Q¥R
WYH VHIXIP HQR

-XUGLFR H DSRVHQVIDGRYV

)IOD® HOM D 816$ < GXFDARQ SUHWQGID
FRP SUHHQGHU FRP R D ( GXFDEXR $P EIHQEO
lP SDARX D RUDQY DE¥R H DE¥R MIQGIFDLY DR
VHMER GR EHP HWUP DWUDOH SVIFRPJLFR
GRV SWRIMRQDY GD HGXFDE¥R P DV
WP E«<P GH IRWPP D JREDOQR VHX SLRWMWR
HGXFDWYR H VRADO 6HP  QXQFD HVTXHAHU D
GH HVD GDV FRQGIG HV GH DSWHQG] DIHP GRV
DOXQRV HP WPRV GH FROMYGRV
SHEDIPJIFRV  IRWP D&¥R  SURIMMRQDO SDLD
QRYDV SWRIDMV: HV DGDSWISKR GRV HGL ARV H
GR FDBIQGEUR HWRODU RX DIQGD DV
FRQVHT X~QFDV SDUD D\VDYGHHEHP  HBUGH

WCGRV RV IQMYHQHOMV QR SWRFHWR
HGXFDWYR

"H XPD IRPD PDV JBREDO D 816%
<« GXFDWRQ TXHUD WHIXWU XP D DERWGDIHP
FRP SDUDWYD HOWH D ) UDQED H 3RUMJIDOSDLD
P SIHHQGGHURRP R R (WMBGR RV P HRV GH
FRP XQFD&¥R VRADOH RV GIHHOMWY DWRUHV

WP HP FRQD R WPD GD WDQMER
HRQJIFD H TXDV DV GLIFEX@DGHY TXH

HQIUHQWP SDWD DI

1 D YIMVD SUHSDUDWUD GH RXWXELR GH
$GUHQ * XIQHP HUH 1 IFROV $QRWR |LEDLDP
WISWHHQGIGRV ~ FRP R  WDEDBR
GHVHOYROIGR SHR GHSDUEP HOR MUGER
GR 63=1 H FRP D P XGSTAGDGH GH
DWYGDGHV GRV $ SRVHQMBGRV 63=1 SH®R TXH
HAWDV GXDV YHUMOMV IRIDP  IQFOXCGDV QR
SWRIWDP D GD YMVD



-R¥R" LDV GD 6L&YD DEUH SWRJLWDP D

1 D VBUGH GH AQFR GH NIQHLR RV GILHRUHV
613 (1 816% IQVSHRUHV DFDGP IFRV
61,$,35 GLHRUHV GHBUDGRV SDID D
IRWP DE¥R SURIMRQDOH WFQRQUJIFD 61

816$ SWRIHWRIHV GH HGXFDE¥R DIUFRD
6($ 816$ HGRHMOREEVIFR HVHRXQGEUR
6( 8168 GD IHGHDH¥R  |WDQAH\D
WDEDBDUDP HP FRQMQR VREWH DOXP DV
GOV HMDAIIDV D GHVHQYROHU H
DSURYHVILDP SDD  SHSDLU D

GRFXP HOWS¥R UIH HIHOWM ¢ YIM\D

1D P DQK¥ GH VHV GH MQHLR -R¥YR ' LDV GD
610D 3UHMGHOWM GD $),(7 DSUHVHORX OR
$XGWUR GR 63=1 D 2UWDQJDE¥R GR
60MMP D ( GXFDWYR 3RUMJIX-V H 63=1 H
)1( (MAXWD +MMUD H ' HVDIRV
FRP SUHHQGHU R MQGIFDDP R GD HGXFDEXR
HP  3RUMIDO HQUIXHHQGR D VXD
DSIWVHOWSKR FRP  IDARV KIMMUERV 8P
GHBV IRL R IQHWP £YHO DSRR ®J AR
ILQDQFHLLR H GH IRWP DE&¥R GD) (1 ) IDQFH DR
63=1 TXDQGR IRLGD VXD IXQGDE¥R

$SpPVXP D EUHYH YIVVD ¢V IOWBDE HYGD) 1 (
H GR 63=1 \HIXILDP \H DV DSUHVHQWOS HV
GD' U &HF D 7UQGDGH VREWH D RUDQ] DE¥R
GR ' HSDUEP HQR -XUGIFR GR 63=1 H GD
3WRII ( XJ«QD* RQEDYHV VREUH DV DWNGDGHV
GRV DSRWHQEGRY GHWM  MQGIDR
DSUHVHQWS HV TXH P XIMR VXUSUHHQGHDP
RV FRGU DV [ WDQRHVHV

1D SDUM GD VBGH -ROTXIP 6DQRV
DSUHVHQRX R SHHWHQADO GH ( GXFDEYR
$PEHQEO SDID D  6XWMQEELDEDGH
VXEQKDQGR TXH QR QRWR SDV D ( GXFDEXR
$PEHQEO IQHHW QR TXDGR GD
GP HQWR WDQWHU/DOGD ( GXFDE¥R SDWD D
&IGDGDAD H ' HVHOYROIP HOR H TXH RV
YORHY GD HAGDGDQAD \H  HQFRQADP
FROVDJWGRY QD / HL GH %WV GR 60MMP D
(GXFDAR /H.Q GH  GHRXWER
BHIXIX VH XP D DSUIHVHQEICYR GD 816$
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(VRO 3UP £UD GH *oQGDD GR PHWPF
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DOXQRV QD DSUIHVHQWEXR H REVHUYDSXR G
IDXQD H GD | WD UIHVIGHOWM 2 1IQDOGR GID IR
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9%4.DJD H DRV VHXV P RQXP HQRV
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GDV DS HV H GQeP IFDV [P SOP HQEGDV SHE
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SIFDUGR &RHBR DSUHVHQRX DOXP DV GDV
DS HV GHVHQYROIGDV SHD ) 1 ( HSHD $) (7
QR ©PEMR G HRRID H R
GHVHQYROIP. HQWR VXVIWQEYHO BHIXLX VH XP
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2 SHDWUR $QXDOGH 5IVARV * GREDLY RIHIHH
XP D YMWR GRV UMRV JREDY QR IQOAR GH
FDGD DQR IRFDQGR RV GBHHV JREDY HP
DERUWEDU RV GAVDIIRV HP HUHQMV H \HXV
SRWQADY HHWV HP FDGHD (® Q¥R
RIHHAH SUHYLV: HV QHP VXJHUH TXH R IXWLR
HWE SUHGHWAP IQDGR (P YH GMR |RUDHH
XP D JDP D GH IXWURV SRWMQADLY FRP YDV
¢ SUHYHQSR H JHAWR (MWD | HGEIE¥R GR
SHDWUR GH 50MRV * ®EDY H S®RWD FRP R
XP D QRYD RUGHP FRP SHWAYD HWE D \RP DU
IRPP DHR WX IP SDAR HP YEURV GRP QIRV
GHUVR VP XOWVQHRV

$ SHUSHWD GRV GGHHV H HVSHADDARV
PRMD XPD SWRIXQGD SUHRFXSDErR
0 HVBGH GRV LQTXILUGRV DQMASD XP P XQGR
WUEXGIQR RX WP SHWXRVR QRV SWi[ IP RV
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SHIFHQXDY HP LHDS¥R DR DQR SDWDGR
2 XWRV HVSHDP TXH DV SHU/SHWDV
SDID RV SY[IPRV GRY DQRV \HBP R
PQPR IQMYHY HQTXDQR HVSHLDP
HWEELOGDGHH  SUHY- WDQT XIOGDGH



n8 P DQRYDRUWGHP FRP SHWAYD HWE D\RP DU
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RQGH D FRRSHWDEXR SDUHH
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VHIXQGR QYHO VXUHP DV LGDGHV HQWH RV

HRV RXPDV 1RGIDUGRWSRDGRY
DRV HOFROWMDP RV D  FRQURQWSELR
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GH ®RQR SWR GAMGH D DRHBADGER
WFQR@JIFD DW DR GHOIR DP EIHOWO
WP E«<P HW¥R D RUDUHHWRVHP FDGHD

2 FRQIRQR JHRHFRQUP IFR @GHWD R IDONQY
GH FXUR SLDJR FRP GRV IQTXIUGRV [
FRMGHE ® R UMR P DV SWRYEYHO G-
GHVHQFDGHDU XP D RUVMH JB®EDO HP

D@P GH VHUFDWILIFDGR HP SUP HLR OJD\
HP WP RV GH JWDYIGDGH QRV SU1[ IP RV GRI
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WIXHP HP  VHIXQGR OUJDU SDWD
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SY[IPRV GRYV DQRV HJTXDQR D
IQWHIXUDQED AEHQ«WED RFXSD R | GXJDU
2\ LHVXGRGRV DGYHURV GD ,$ DSUWVHQWP D
WDWMIUD P DIV DFHQUDGD VXEIQGR GD |
SRVE¥R QR KRU] RQWM GH GRLY DQRV SDWD D
| SRM&¥R QR KRUJRQM GH DQRV
UH GMOGR D DOMHGDGH VREWH DV IP STDS HY
SDD RV PHIGRY GH WDEDBR DV
VRAHGDGHV H D VHIXUDQED

$ SROU] D&£R VRADORFXSD R | JDUHP
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RFXSD D VWP D SRUG¥R QDV SUIHV: HV SDUWD
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VWP DV WUHWMHY 70V TXDURV  GR\
IOTXWUGRV HVSHIDP  XPD  SHY/SHW(I
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FRP SHWQADV GH SHQVDP HQR FUWFR SDWD
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FRP XQUGDGHV

3DWD DRP GOV FROMGHDS HV LHDWYDV ¢
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HDGD,$
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3RUMJDO HP IRDP D SHHWYR
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DXVRHVAP D H UHDE HVHFRP SRUEP HQWRV VRADLY

$WD® HOM KE XP D YDUHGDGH GH WIFQREJ LDV GLI MY GVSRQ YHY SDUD DXGDU
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DSWHQG] DIHP HDIRW DFRP R HWM « P LQMADGR D FDGD
DOXQR 3RUH HP S® D&KDQIH' \ VB[ ID FRP R DSRIR GD
&RP DAKR ( XURSHD HWE D GHVHQYROHUR m \ WIPRYH}

XP FRQMQUR GH GXDVIHUDP HQV GLI MY TXH
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EDWHHP YEUDVIRQMV GHGEDGRV (@ IRUQHH
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SDWD SIRIHMARUHV H SDIV FRP R REMMYR GH
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GUIEX@DGHY QD DSWHQGDIHP GD GLVLD
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&RP IRFR QR GHVHQYROIP HQR GH
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QD A=QAD SDWD DXQRVFRP GMB{ ID

, P HGIGD TXHRVDOQRVOHP HP YR] DOW [
WIFQR®J LD DYDQEDGD GH IHFRQKHAP HQR G
YR] SHWP M TXH D DSTFDE¥R G-~ [HHGEDR
HP WP SR UHDOH VH DGDSW DR UW R G+
DSUHQG] DIHP GR DOXQR

$@P GMR DWFQR®RIID GH IHFRQKHAP HQW
GH YR] IXQARQD QR GIVSRVMYR GR XWI} DGR
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SHUP DQHEDP  SUYDGRV H VHIXWRV (P

R . 2% IRL IQAMRGX]IGR QDV \DDV GH DXC
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0 IOMAUR GD ( GXFDE¥R ( G7THK 6&RYHQD

2 [P SDAR SRWQADOGD ,$ SDUD DOXQRV FRP
GIMB{ ID DIQGD QYR HWE FDIR P DV HWD\
IHUDP HQBV \WR SWRP MRUIV  SRUTXF
DSLIRYHVEP XP GRV P DRUIHVWXQIRVGD ,$

D FDSDAGDGH GH DQDDVDUJ WDQGHY FRQMQIR
GH GDGRV  SDWD DSRIDU D DSUHQG] DIHP
DGDSVYD ,\WR « SDUAEX@UP HOM YAMOSDU
DOXQRV FRP  GIMB{ ID GDGD D GLYHMGDGH G
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