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DOXQV SLRILMWARY UHIMBGRV HP LQGIFDGRUHV FRP R D UHGXE¥R GR DEDQGRQR HVFRDUSUHARAH H
R DXP HQR GR Q/P HR GH GIS®P DGRV GR HOMQR VXSHURU R VMMP D HGXFDWYR SRUMIX-V
FROWOXD D HQIUHQWU [WDJLOGEDGHY HWXWLDLY SLRIXQGDV TXH H LUHP  UHVSRWEV SROAFDV

FROUWWMOW QHIRADGDV H VXWAMQUEGDY QR WP SR

2 \/ GDGRV HYIGHQADP XP TXDGLR SUHRFXSDQW DR Q YHOGDV FRP SHWQADV EEVIFDV 4 XDVH XP
WAER GRVDOXQRV GH  DQRV Q¥R DWQIH R QYHOP QP R GH SWRIIF-QAD HP P DIMP £WD $
DIWDYDU R SIREGP D QR (WXGR ,QMUQDARQDOGH 7HQG-QADV HP 0 DWMP EWFD H &L-QADV
7006 GD,($ 3RUMIDOUHIIMRX UHVXOEGRYV SDUAEXOLP HOM QHIDWYRY IIFDQGR HP ¥OIP R
OXJDUHQWH RV SDVHV GD 8 Q¥R ( XLRSHD HQWH SDUAASDOWAV GR | DQR ( MV UHVXORGRY Q¥R
SRGHP \VHU GHVIDI DGRV GD FUVAHQWM HVADWH] GH SURIHWRUHV GD VREUHFDUID EXURRLEWED H GD
IQWBELDEDGH SURI MMRQDOTXH FRQAQXDP D P DUFDUD FDULHLLD GRFHQWM

$ )1( VXEQKD TXH QHQKXP MMMP D HGXFDWYR SRGH P HBRUDU UHVXGRGRY VH Q¥R JDUDQW
FRQGI® HV GH WDEDBR GLIQDV HWEEIGEDGH QDV HVFROV H YD®RU] DE¥R HHWD GD SWRIMAR
GRFHOW $ FDU-QAD GH SIRIHMRUHV TXDOLFDGRY IQFXIQGR QD HGXFDEXR HVSHADO « KRV XP
GRV IDRUHV P DIV FUWFRV SDWD D TXDAGDGH H HTXIGDGH GR MMMP D 2 UHRXUR FUHVAHQWM D
SRIMRQDY VWP KDEIMBEYR SHGDIPJIFD DGHTXDGD WHSUMVHOWD XP UMR WUR SDWD D
FROVMAQAD GDV DSUHQGH] DIHQV H SDUD D FRHWR GR VMMP D



7DP E«P DR QYHOGD HGXFDE¥R GH DGXGRV R WHOWUR FRQUWP D XP GkllFH HAK\WUDOGH
TXDUIFDS HV FRP GD SRSXOSERHQMHRY  HRV  DORVARP QYHV GH HVFROUGDGH DW
DR | DQR $ SDUMASDE¥R HP DSWHQGE] DIHP DR ®QIR GD YIGD P DQWP VH DEDL R GD P «GD
HXWRSHD H ®QIH GDV P MV GHIQGDV ( WMV GDGRV WHYHDP D QHAHWIGDGH GH XP D HVWWDWJILD
LOWIUDGD TXH DUAEX®! SROAFDV HGXFOWYDV VRADY H GHHP SLIHIR

1R HOMQR SWRIMMRQDOH QDV £ELHDV &7(0  DSHVDU GRV LQYHWP HQRV SLHYMRY  SHOMMP
GHVHTXICEURV QRP HDGDP HQM QD VXE IHSUMVHQWSKR THP IQIQD H QR GHVDMWWEP HQWR HOWH
RIHU® |RWP DWD H QHFHWIGDGHY GR P HUFDGR GH WDEDBR $ )1( FRQUGHD TXH TXDIXHU
WHRWP D RX UHRUDQ]DE&¥R GR VMMMP D GHYH VHU FROMK GD HP GE®RIR HHWYR FRP RV
SWRIMRQDY H FRP DV RUDQ] DS HV MQGIFDY JDIDQWRGR HELGGDGH TXDIGDGH SHEDIpJLED
H YD®&U] DE¥R GDV FDUHLDV

3D D )1( R 0 RQWU WHHRWED XP D FROFXWR IOHTXYRFD WP SIRIHWRWHV YD®U] DGRV
WHVSHWGRV H FRP FRQGG HV GH WDED®BR DGHTXDGDV Q¥R KDYHLE P HBRUD VXWMQW YHOGRV
UHVXORGRY HGXFDWYRY

¢ IQHIEYHOTXH 3RUMJIDOUHIMAX SURIUHWRY LHBIYDQMV QD LHGXE¥R GR DEDQGRQR HVFRDU QR
DXP HQR GD TXDOIEDE¥R VXSHURU H QR LQYHWP HQR QD P RGHUQJ DE¥R GR HOMQR H GD
IRWP DE¥R SWRIMRQDO &RQMGR HWMV DYDQERV FRH MMP FRP  1WDJLAGDGHY HVAKXLDLY
SHUAMQMY GHMVIQDGDP HOW DR Q YHOGDV FRP SHWQADV EEVIFDV HP HVSHADOQD P DWP £WED
GDV TXDUIEDS HV GD SRSXMER DGXOD GDV GHWIXDTDGHY HGXFDWDV H GD HWDWH GH
GRAHQMV EHP FRP R QR QHFHWEUR DOQKDP HQWR HQWH IRWP DE¥R H P HUFDGR GHWDEDBR

6l XP D SROMFD HGXFDWYD LOMIWDGD TXH FR&TXH RV SURIDMMRQDLY QR FHQAR GDV GHRV: HV H
DWHIXUH HPEIIGDGH YD®&RU] DE¥R H TXDIGDGH SHWP MEE WDQVRUP DUSURIUHAWRY HWENTMERY
HP P HBRUDV UHDLY H GXUDGRXUDV QR VMMP D HGXFDWYR

$ ) HGHUDEXR 1 DARQDOGD (GXFDE¥R )1 ( FROWQXDE D GHHQGHUXP D SROANFD HGXFDWYD TXH
FRE&TXH RV SURIMMRQDLY QR FHQWR GDV GHAY: HV DWHIXUH DV P HBRUHV FRQGIS HV GH WDEDBR
YD®RU] H D FDUHLD H DV UHP XQHWDE HY SURP RYD R LHWYHOHVAP HQWR GD SLRIMAR H UHRUAH D
DXVRQRP 1D SLRIMMRQDOVHP SIH FRP R REMMIYR GH JDUIDQWUXP D HVFRD SYETED GH TXDAGDGH
LOFOMLYD H VRAD® HOW MWD

SHDWUR
( GXFDWRQ DQG 7WDIQIQJ 0 RQMRU
YHIAR SRUMIXHD
KWBV_ 1QHSWKSEDGY GREXP HORV GREXP HORB B  S@




)1 ( VROFLYRX DR 6HFUHVE UR
GH ( WIDGR GDV &RP XQLGDGHV
3 RUMXJ XHVDV UHXQL¥R XU HQWA
SDUD QHJ RFLDE¥R GH 5 HYLV¥R
GR5HJLP H-XUGLFR GR ( 3(

$ )1( IH FKHIDU QD VBWGH GH GH
IHYHIHLR XP RI'FR DR 6HAUMVEUR GH ( WEIGR
GDV &RP XQIGDGHV 3RUMIXHVDV D VRTAMIU D
P DUDS¥R GH XP D WHXQ¥R XUHQM FRP

YWD ¢ DEHUMWD GH XP  SLIRFHWR QHIRADO
(HODWR ¢ DQXQADGD WHYWR GR SHIIP H
XUGFR GR (QMQR  3RUMIX-V R
(VADQIHLR

(WM SHEGR GD )1 ( FROWKD SRUEDWH DV
GFOWo HV  SYEGDV  HAHOWP HOWM
SWRIHUGDV SHR 6HAUHEUR GH (MEBGR QDV
TXDWY IRL LHHUGD D IQMQS¥R GR * RYHUOR
SIRAHGHU ¢ UHVWR GR WHHUGR WIIP H
MUGIFR LQIRWP D&¥R TXH P HHHX DP SO
GYXOD¥R SYE@D H TXH « GCR
FROKHAP HQR  JHDO GD  FRP XQIGDGH
HGXFDWD H MQGFDO ,P SRUD FROWGR
UHFRUGDUTXH DW ¢ SUHVHQWM GDVD H DSHVDU
GDV YEUDV SWIRSRWMV GH DOMDE¥R D
GIYHOWRV DUMRV GR 5HIIPH -XUGFR GR
(MOR 3RUMIX-V QR ( VADQIHLR HQYIDGDV
SHD )1( DR ®QR GRV P DQGDRV GRV
DOMURIHV 6HAUMVEURY GH (MEGR GV
&RP XQIGDGHV 3RUMIXHVDV %I 1 XQHV H
3DX® &DIfIR  TXH  UHWDGDP HOM
DQXQADYDP  XP D WHYMW¥R SDWD EWHYH \BO

UHYER QXQFD VH FRQFUHW RX

$AHVH TXH DW ¢ GDW GR HQYIR GR RI HR
Q¥R IRDP WHPHMEDV ¢ )1( TXDVIXHU
SURSRWAV GCD VAWID SDUD HAXGR QHP WIYH

QDU TXDOXHU GERIR IRWP DOVREWH HWD
P DWUD Q¥R WQGR LIXD® HOM MGR GDGD
UAVSRWD DRV RARV H SHGEGRV CH
QHIRADE¥R DSUHVHQWIGRY SHD )1 ( H SH®
VHX MIQGIFDWR IL.OIDGR R 638&/

$IQGD DMP D)1( P DQWP D H SHABWD
GH TXH DV LOMQS HV DIRWD P DQLHWEGDV

SHD WWD VH WDGX]DP  IlQD® HQM HP
FRQFUMW] DS HV H HWYDV

$WIQGHQGR ¢ UHBYaQAD GHW P DWUD SDUD
RV GRAHOMV HP HHFHAR QR (QUQR
3RUMIX-V QR (VADQUIHLR EHP FRP R DR
IP SDAR GILHR TXH XP D HYHQWDOUHYIWR
GR WP H MUGIFR SRGHE WU QDV VXDV
RGO HV GH WDEDBR FDUHLD H
HWRELDGDGH SURIMRQDO HOWMQGH D )1 (
TXH HWM SUIRFHWR GHYH VHUFRQGX] IGR FRP
EDWH QR GE®IR VRADO HP \HGH GH
QHJRADSXR

$ )1( UDILP RX DWDY«V GR GRFXP HOR
HQYIDGR ¢ \MWD D VXD VRVBOGLVSRQIELIGDGH
SDID SDUAHSDU GH IRWP D FROWMXWD H
UHVSRQVEYHO QXP SLIRAHWR QHIRADO TXH
DAWHIXWH D YDBRUIDEFR GD SWRIMAR
GRFHOM D GHHW GRV GLHWV GRV
WDEDBDGRUIHV H D TXDOGDGH GR HMOR
SYEQR GH QXD H FXGXD SRUMIXHVDV QR
HWADQIHLR H DIXDUGD D P DUDE¥R GH XP D
UHXQI¥R FRP  FDLERMUGH XU ~QAD



6«<UH 2 * UVR GD
573 FRP DSRIR) 1 (

$ )1( IRLXP D GOV HMGDGHY TXH DSRIRX D SWIRGXG¥R GD WUH 2 * UWR UWHRHOMP HOWM
GYXQDGCD SHD 573

$R ®QR GH RMR HSIMuGIRV HWM GUDP D UHD@ DGR SRU / HRQHO9IHLD SHWP W SHURHEHU RV
GHVDIIRV TXH D YIGD HVFRDU FRBAD QRV SIRIHWRUHV DERUEDQGR WP DV GHVGH D IQGIVAS@D
EX@LQ) VDYGCH P HQOH D GHVWD®U] DE¥R GH XP D FDUHLD | XQGDP HQWBOQD VRAHGDGH H TXH
SRXFR WP SR GHJ D @/UH SDUD D YIGD | DP LGDUH SHWRDO

$ KMMUD DFRP SDQKD D SHIRQDIHP 9IWUD 1 HYHV ' DQHD5XDK  XP D SLRIHWRWD GHGIFDGD H
GHWLP LIQDGD FXWR FRP SURP MR FRP RV DOXQRV H FR®BU DV D GiYD D QHI @ HQFALDUD YIGD SHWRDCH
IDP LIDU $V FRQVHT X-QADV R VHOWGEDV QR 1 LBR 3HGR * RQEDR $® HED  TXH HQ UHQWD D IDWH
GD DGRBMVF-QHAD FRP [P SXOLYIGDGH H FXURMGDGH H SHR P DUGR 6DODGRU 3HGLR / DIIQKD
HQIHP HLR GH ®QID GDWD DSEWER H DEVRUYIGR SHD LRWQD

BRIID 1 HYHV 6DWD 0 DRV P ¥ GH 9IWWUD H FRP D SWRIMAR GH DUNAD SGWED HP / RQGUHV
HQOFRQAD VH QR DXJH GD FDUHLD SUHWMV D IQDXJIXWDU D VXD SUP HLD JIDQGH H SRVE¥R QR
5HOR 8 QGR TXDQGR WHAHEH D QRWHAD GR WXIEGIR GD LLP ¥ VWXD&¥R TXH D ID] WHJUAWDU D
3RUMJ DO GHWALP LODGD D LQYHWAI DURV Y0P RV P HVHV GH 9IM(UD H D FRP SUHHQGHURV P RWRV
TXHDGNYDUDP D HWD GHAWR

2 HBIQFRGH 2 * UWR LOFOLLHOWR' DQHD 5XDK 6DUD0 DRV 3HGLR / DIIQKD * RQED® $® HGD
1XQR 1 ROVAR 1 D@ / X]D S5REHUR %RP WP SR -RDTXIP +RUD 5IFDUGR 9HJIDV 0 DGDBIQD
$UDI¥R $QWQR 9DQ =HBIUHO0 DUYDQGHLD

$ WkUH « SURGX] LGD SHD 9RO ( QMUBIOP HOWFRP FRSURGXE¥R GD573 HDSRIR GD) 1 (

9HD RX LHYHD DTXLD WUHFRP SGMd  HSIMuIGRV

KWBY ZZZ U8B SWSO\ S R JUWR






6' 368/ FHBIELRX
| DOLYHWEUR FRP
&ROIHU-QFID HP < YRWD

1R oP EMR GDV FHBEWS HY GR VWX r DQYHUEUR R 6' 368/ UHDOQRX HAWD | IHLD GH
IHYHHLR GH XP 6HP IQEURFRP RWP D &DUHLD' RFHOM YD®U] D&¥R SIHHMD W TXH
GHRUHX QR < YRWD + RWIOHP < YRWD

$ VHWAR GH DEHUXWD HP TXH IRWDP DERUEDGDV DV TXHWHV GH QDVUH D SROAFR MIQGIFDOGR
P RP HQR GH YD®U] D&¥R H GLIQULFDEXR GD FDUHLD GRAHQM HMYH D FDUIR GD 3UHMIGHOWM GR
6' 368/ -RVHID/RSHV QXP HYHQWR TXH FROWRX P E«P FRP DV SUHVHQEDV GR 6HRHEUR * HIDO
GD)1( 3HERYDUHLRVHGRO LQMAR GD ( GXFDE¥R &I-QADH,QRYDER ) HUQDQGR $®f DQGH

2 SDIQHOGH RUDGRUHY WYH DIQGD DV SURVHQEDY GRV 3 IRIHWRUHV AU4DYR 1 IFR GD 8 QiYHUAGDGH GH
<YRWD H &DURV &HD GD ) DRX@DGH GH &1-QADV 6RADLY H + XP DQDV GD 8 QlYHUMGDGH 1 RYD GH
/ MERD

2 BIQGFDWR' HP RAEWR GRV 3WRIHWRUHV GR 6XORLFUDGR D GH NIQHLR GH XVD DWW ®
GH 6' 3 6XOH DEWDQIH D £UHD JHRILEIIFD GR $OGIQMR H $ODUYH 7HP \HGH HP < YRWD H
GHBUDS HV HP )DIR %HD H 3RUBDGUWH $SpV D VXD FUDE¥R VRUDRX VH XP  GRV MIQGIEDRV
P HP ELRV GD ) HGHUDEXR 1 DARQDOGRYV 6IQGIFDRY GH 3LIRIHWRUHV ) 163  TXH DR DELDQIHUHP

P DV MQGIFDRV @DGRV ¢ HGXFD&¥R SDWRX D GHMJIQDUWH ) HGHUDEXR 1 DAIRQDOGH
( GXFDEXR ) 1 (

SWOQR ¢V QHFHWGDGHY GRV WHXV WHRV R 6' 36XOCGHGARX WH ¢ ) RWP D&¥R &RQAQXD GH
SWRIHAWRUHV RUDQGR R VHX &HOWR GH ) RWP D&¥R HP DRUHGWIGR SHR &RQVHEBR &IHQWIFR
SHEDIUJIFR GD ) RWP DE¥R &RQAQXD  SURFXIDQGR UHDA DUIRWP DE¥R TXH YE DR HOFRQWR GRV

LOMUIHWHY H QHRHVWGDGHY GRV VHXV VUARY






) 1 ( WHI RUED FRRSHLDEXR
"RP 6¥R 7RP « H3UQFISH
DWDY«V GH DO HV VRQGE UDV
H DSRIR GLLHVR ¢V HVFRDV

1R oP EMR GR SLIRVRFR®R GH FRRSHWDE¥R FHBIELWDGR HQWH D ) HGHWDEYR 1 DFLRQDO GD
(GXFDE¥R )1( H R 6LQGIFDVR 1 DFIRQDOGH 3WRIHWRUHV H ( GXFDGRUHV GH 6¥R 7RP « H
3UQFISH 6,135(67(3 H QD VHTX-QFLD GRV FRP SLRP MRV DWXP LGRV GXLDQW D YW D
YIMVD D YEUDV HWFR@V GH 6¥R 7RP « H 3UQFISH EHP FRP R GDV DVIYIGDGHV FRQMQVIDV
GHVHQYROYLGDVFRP LOQWIMXLO HV GRFDLY XP D GHBUDE¥R GD) 1 ( FRP SRWD SHR 6HFUHVEUR
* HLUDO 3HGLR %DUHLLRV SH®R 9LFH 6HFUHVEUR * HLDO $ QYQIR -RUH 3LQVR H SH®R 6HFUHVEUR
1 DFIRQDO 0 £UR -RUH 6lO0D GHV@RFRX VH DR SDV SDWD D WHDQ D&¥R GH DO HV GH
VRAGDUHGDGH VIQGIFDOH |RWP DWYDV FRP R REMMYR GH FRQFUHVI} DU RV FRP SLRP LWRV
HQWR DWXP LGRV



1IRVGDV H  GHNIQHLR SURFHGHX VH ¢ HQWHID IRUP DOGH TXDAR FRP SXVBGRUHV SRUEWMLY
RIHW® GD) 1 ( VHQGR WV GHVIAQDGRY D HBEHBFP HQWRY GH HOMQR GH 6¥R 7RP « H3UQASH F
-DWGP GH ,QuQAD 3TUGR 6ROHP 1 HYHV QR GMAMMVR GH / HP EE£ D ( VFR® 6HFXQGEUD 0 DUL
$XIXWD QR GMMVR GH &DQWID® H D (VRO %EMED GR | AF® GH 6¥R -R¥R HP 6¥R 7RP «
(WBV DS HV IRWDP DFRP SDQKDGDV SH® 6HAUHEUR SDWD DV 5HDS HV ,QMUDARQDLY GF
6,135(67(3 * DA¥R) HIHLD

) RL LIXD® HQM HOWHIXH XP FRP SXVBGRU DR 6,135(67(3 GHWOQDGR D DSRIDU R WDED®F
VIQGIFDCH DV D& HV GH IRWP DE¥R GR &HQAR GH ) RUP DEXR GHVM MIQGIEDR (MY HT XISDP HQUR\
IRWDP DIQGD FRP S®P HQWGRV FRP D RIHW® GH SDWIV Z HEFDP VH DRV GIVSRQIELD} DGRV SHT
HP SUMVD 0 IRIRGIDJ  / DERUIDWUR GH $QDVRP ID 3DWRQJILED TXH VH DWRARX D D LQIEDWYT
SWRP RYIGD SHD) 1 (

" XUDOM D YMMD KRXYH P E«P RSRUMQIGDGH GH FRQWABU FRP  GRAHOMV GD (\VFRC

3RUMIXHVD GH 6¥R 7RP « H3UQASH H GH YMVBUDV IQWBDS HV GD ( VFRD 6HFXQGEUD 3LRIHARU

0 DUDQD 5XW / HDOHP 6¥R 7RP « RQGH D GHBUDEXR GD) 1 ( UHXQX FRP D UHVSHWYD ' LUHVRLD

FROWARX FRP  SURIHWRUHV H DOXQRV H LGHQWIERX DOIXP DV GDV SUQASDY QHFHVWGDGHV G

HVFR® QRP HDGDP HQW D XU ~QAD GH UH RWEDUD ELEQRWFD FRP @RV H P DQXDLY FVFRDUHV GR\
| |H | DQRVGHHVROUGDGH

1R YOWP R GD GD GHMBRFDS¥R D GHBRUIDS¥R GD ) 1 ( UIHXQX DIQGD FRP - RV GHBU DGRV GMAMMLY +
FRP D' WWHS¥R GR 6,1 35(67(3 SDUWD DQREQH GD MWXD&¥R SROAMR MQGIFDOH SDUD D SIHSDUDGEF
GHIXVXWDV DS HY FROMQWNV

B¥YR7RP «  GHMNQHLR GH

SHSRURIHP GD 7HBIYIVAR 6 DQVRP HOVHVREWH D SIHVHQED GD) 1 (






)1 ( DSRLD SURMHVIR GH
LOVHUYHQ@¥R SDUD D

P HGLDS¥R SDUHOVIDOGR
XVR GDV VHFQR@®J LDV
SRUFUDQEDV H NRYHQV

$ )1( SDWRX D IQMILDU XP FROMQR GH
HOWGDGHY GMHP IQDGRUDV GR SLRMMVR 1.2 $
1 DYHIDU 2 QIOH H $SWHQGHU XP SWRIWDP D
GH IRPPDE¥R GH IRWP DGRV TXH YWD
FDSDAMBUSDLY H HGXFDGRUHVHP \RGR R SDV
FRP R REMMYR GH AKHIDUGH IRWP D LQGILHD
P DV HVWXW(LDGD ¢VIDP TV

1 R TXDGLR GHWID SDUAASDEXR D) 1 ( HWMYH
SUHVHOWM QXP  HYHQR RUDQ] DGR QR GID
GH IHYHHLR SHD $3' &  $WRADSFR
3RUMIXHVD SDID R ' HVHQYROIP HQR GDV
&RP XQEFDS HV H SHD $JDUDGRV ¢ 1 HWFRP
D* RRI®

6XERUWGIQDGR DR WP D 0 HGIDE¥R 3DUHQWO
GR 8\R GDV 7HFQR®JIDV SRU &UDQEDV H
RHY HIM HOFRQAR SWRSRUIARQRX D
WH®f ¥R VREWH D P HGIDE¥R SDUHQWOGR X\R
GDV WFQR®JIDV SRU H MYHQV D
TXDOGH[ RX GHVHUXP WP D SHUL«UFR SDUD
VH DILP DUFRP R XP  GRV JUDQGHV GHVDI IRV
VRADY GD HD GUMIO (GXFDE¥R \DYGH
P HQWO LORYDE¥R WIFQRPJLFD HIXDErR H
SRONDV SYETGDV RX]DP VH QXP  FROM \R
HP TXH FUDQEDV H RYHQV AHVAHP WP
FRQOWHIXIUVHSDUDUR RQEOH GR RII@QH &DGD
YH PDV SWIRMIHU QR GUWMIOH LIH P XMR
PDV GR TXH SWREW ([UH QMDAD
FRUHVSRQVDELQ] DE¥R H P HGIDS¥R DWD



2 HQTXDGDP HQR SROAFR |RL DSUHVHQEGR
SRU 3DX® / RSHV 0 DIFHR YIFH SUHMGHOM

GR JUXSR SDUDP HQEU GR 36' XP GRV
DXVRUHV GD SURSRW GH SLRVMR GH ®L TXH
YD D @P IMDE¥R GR DFHWR ¢V UHGHV VRADY
SDID FUDQEDV H MYHQV DA DRV DQRV
1 HWM GIS@P D Wt SRGH¥R DFHGHUHQAH RV

H RV DQRV FRP  FROWQMP HOR
SDUHQWEO TXH VHE DXWQAFDGR DWDY«V GD
FKDYH P pYHOGLI MO

1 D SHW/SHWD GHVM LVSRQEYHO M WP RV
HYIG~QAD AHQWLED VXILEHQM SDUD GU IMDU
1¥R QXPD QJIED SDMODOAMD RX
SWRIEIARQMD P DV SDWD FUDU XP  SDGL¥R
TXH DMGH SDIV HGXFDGRUHV H D VRAHGDGH
(WD « XP D SUIRSRW TXH SUHY- D @P IMIE¥R
GR DFHWR DXWQRP R ¢V WHGHV VRADY
FRQUV DGDSVGDV SRUGH HVR SDUD P HQRUHV
H P DIRUUHVSRQVDELQ) DE¥R GDV SOV RWP DV
¢ TXH HMV Q¥R WR QHXWDV 8P X\R
SUHRAH H HFAMOYR SRGH WU P XLR
SUHMGIADO SDID R GHVHQYROIP HQR GDV
FUDQEDV UHP D\

8P GRVP RP HQWRV FHQOWDLY GHWM HOFRQWAF
IRL D DSUHVHQWIGKR GR ) XWMXUH 5HSRUV

XP HWXGR HXURSHX TXH RXYLX P DLV GH VHW
PO DGREMHOMY HP VRGD D (XWRSD
DSUHVHQEGR SRU)DERR ' IIDFRP R * HVR
GH ' HHQWROIPHQR GH  3DUAHUD
(VADWJILFDV ,P SDAR 6RADO GD * RRI®I (
RV GDGRV GHVW WDEDBR UHYHDP XP D YIVKF
P HQRV DDWP D IDFH D P XMV QDUDWYD\
SYEQDV D P DIRUD GRV MRYHQV FROMGHU
TXH FRQVHIXH HTXICIEWDUR RQE@H H R RI 1@

H UHFRQKHAH RV EHQH HIRV GD WFQR®J LD

2 \V DGREMFHQMV Q¥R VHSDLDP R RQIOH GF
RICH 3D HBV « XP FROMXR R TXF

DFROWFH RQIDH WP P SDRR GILHR QD YIGE
UHDO GMH R RWDGRU SDWD VDTHQRU TXH
DIQGD DWP R HVMGR LGHQWILED | LD LOGDGH\
FOWDV XP HP FDGD AQFR NMRYHQV DILLP D Q¥F
UHAHEHU R DSRIR QHFHWEUR GRV SDIV SDU
JHUW KEEMRV GUMIY \VRELHWXGR R\
SIRYHQHOMY GH IDP @MV FRP P HORUHA\
LHQGP HQRV



2V RYHQV FRQIIDP  QRV SDIV P DV VHQWP
TXH P XMRV Q¥R WP DIQGD DV |HUDP HQWV
RX R FRQKHAP HQR SDWD RV DSRIDU 3RU
HHP S® SDWD GMAMIXIU FRQMYCRV |DORV
RX JHDGRV SRU LOMI-QAD DUMLADO
GHWEFRX 2 VV DGREMFHQMV DIQGD OMVIBP  FRP
XP D VRELHXWODE&¥R H R )202 IHDURI
PMQI RXW P HWP R HWBQGR AHQMV GR
IP SDAR GR WP SR H FHWLYR GIDQM GR HA¥

QD VXD VDYGH P HQWECH HP RARQDO

£ 7R GH 0 RV H &UWADQH 0 WDQGD GD
$JDUDGRV ¢ 1HW DSUHVHOBUDP RV
UHVXGEGRY GH XP  HWXGR QDARQDO FRP
PDV GH SDIV SRUMIXHVHV TXH
FRQILLP D TXH D SDUHQUBIGDGH GLIIMBO« KRWA
XPD SWHRFXSDE¥R JHQHDIDGD P DV
VP E«P TXH « P DORSHWDARQDT DGD

$ WP IODU R HOFROAR )DEIR ' LJIDFRP R
DSIWHORX R 12$ 1DYHIDU 2 QH H
$SUIHQGHU XP SWRIWDP D GH IRWP D&R GH
IRUP DGRUHV TXH YWD FDSDRVBUSDLY H HGXFD

GRIHWV HP VRGR R SDV XP SWRIWDP D G-
FDSDAMVIS¥R SDUHQWODWHOM QXP P RGHE
WDIQ WH WDIQHU FRP R REMMYR GH FKHIDI
GH IRPPD IQGLHD P DV HMXWMWDGD ¢\
IDP @V

2 SROWR GH SDUAGD « IP SGV KRW HGXFDI
FUDQEDV P STFD  IOHYMDYH® HQM  HGXFDL
SDWD R GLIMZO $V WFQR®JILDV DFRP SDQKDP
RVNRYHQVHP \RGRV RV FROM VRV HP FD\D
QD HVFRD FRP DP LJRV H QR WP SR @MH
WVRWDQGR D SDIHOWIGDGH GLIMIO XP [
GIP HQWR FHQWDOGR H HFFR GH VHUSDLRX
P ¥H

2 12$ IRL GHVHQKDGR SDWD UHVSRQGHU [
HWD UHDIGDGH DWDY«V GD IRWP D&R G-
HGXFDGRUHV WFQIFRV H SHWRDV SUi[ [P D\
GDV IDP @V TXH GHSRY HSTDP HWM
FROKHAP HQWR MQWR GRV SDIV

$ )1( YDL FRODERWDU QD GMAP IQDEFR G+
IQRWP D&¥R D SIRSUVMR a
RSHUDARQDA DEXR GHIM SURVIMVR















)1 ( H&1 ,6 FHBIEWDIDP DFRUGR
GH UHYLW¥R GH &&7 SDLD

$ )1( QR sPEMR GD )UHQM 6IQGFDOGD 8*7 H D &RQUHGHDHR GDV ,QMIXIS HV GH
6RAGDUHGDGH 6RADO &1 ,6 FHBEWDWDP D GH IHYHHLR XP DFRUGR GH LHYDAR GR &&7 SDUD
HWM DQR FRP HHWR D GH NDQHLR GH 2 DFRWER IRL FRQMIXIGR QD YP D HXQI¥R

QHIRADOTXHWH UHD@ RX QDVHGHGD) 1 ( QR3RUR

3DDDD7DEHD$  &DUHLDV* HIDY IRLQHIRADGR XP DXP HQR P «GIR GH 3DWD D \WEHD
% 3WRHAMRUHVGR | H | &IFRV GR (QUOQR YEMFR H 6HFXQGEUR 3LRIMMRQDE DGRV FRP
/ IFHQADWD LHIMRX VHXP DXP HQR P «GR GH

3RUVXD YH D 7DEHD % 3WRIHWRIHV GR | H | &IF®RV GR (QUOR YEMFR H 6HFXQGEUR
3URIMMRQDT DERVFRP %OFKDUHDWR | RLHIP LQDGD

1R UHVSHVEQWM ¢ 7DEHD %  ( GXFDGRUHV GH ,QleQAD H 3WIRIHAWRUIHV GR | &IF® GR (QMOR
%EVIFR 3URIMRQDT DGRV R DFRUGR JDLDQWM XP DXP HQWR GH

(VWM DFRUWGR GH WKHYM¥R GH &&7 GD )1( FRP D &1,6 WRX[H DV QRYIGDGHV GR VXEVGR GH
GRP IQIRHGHJR R GR GID GHDQYHUEUR VP SHUWGD GHALHWRY

4 XDQWR DR GHVFDQVR VHP DQDCREWI DWUR SDWRX GH WHWM HP VHW VHP DQDV SDLD WHV HP VHY
VHP DQDV SHOMYDP HOWM DR DERQR SDWD IDBIDVVXEIXGH  SDID HXWRV

2 VXEVGR GH IHHE&¥R WHIIMRX XP DXP HQR GH  SDWD HXWRV H R WX® GH HH&ER QR
YDRULIXDR YDRUGH IMHQEER QR ,56  SDWD QR FRUHOW DOR SDUD HXWRV

(P D IIFDE R FRP SIRP MR GH )1( H D &1,6 LHYHHP QDV QHIRADS HV SDD DV
FRQGIS HV GH SLRIUHAR GRV ( GXFDGRUIHVHP &UHFKH



)1 ( )68* 7 H8 Q¥R GDV
0 XVXDQGDGHV 3RUMXJI XHVDV
FKHIDP D DFRUGR SDWD
LHYLV¥R GR &&7

$ ) HGHDS¥R 1 DARQDOGD ( GXFDE¥R QR ©P EMR GD ) LHQM 6IQGIFDOGD 8* 7 H D 8 Q¥R GDV
0 XWWDAGDGHV 3RUMIXHVDV 80 3 FHBEWDUDP HP GH DQRYH GHIHYHIHLR HP FXUR XP DFRWGR
GH UHYAR GR &ROADVR &ROMYR GH 7WDEDBR &&7 SDWD HWMDQR FRP HHVR D  GH NAQHLR GH

$V DOMDS HV IQARGX] IGDV SHD IHYMWR JBEDOGR &&7 HOWH D 8 Q¥R GDV 0 XWWDAGDGHV
3RUMIXHVDVHD) 1 ( DR SXEQDGR QR ¥ROMP GR7WDEDBRH(P SLIWIRQ| GH GHP DR
GH WD HP DWDQ DS HV I QULFDAYDV QDV FRQGIS HV SHRXQIEUDV



SUQFLSDLY SRQVRV GD LHYIV¥R
"IDGH$QLYHUEUR &EXVXD® | ' LVSHQOWV

$ IOMIMISER SRCH D SHAGR GR WDEDBDGRU FROFHGHUGLVSHQWD GH WDEDBR QR VHX GID G-
DQYHUEUR SRUSHURGRV \RWLY RX SDUADLY TXH DOWFHGEDP RX SUIHFHGDP  HYHQURV |HWYRV RX
[HUDGRV RX SRUVRTHWIS¥ R GR WDED®BDGRU GHYIGDP HOW MVNILFDGD

&@AXVX® | 5HIP HGHSWHYHQCYR

2 SHURGR GH SUHYHQS¥R Q¥R XWI) DGR SHD IQMMIMICR Q¥R FRQWM FRP R WP SR GH WDED®F
HHAR QHP FRQIHIH GILHVR D TXDOXHUGHVFDQVR FRP SHOVDWUR

2 VXEVGAR GH SWIHYHQSER WP QDVUH) D FRP SHOVDWUD H Q¥R « FRQMGHDGR SDID HHWRV G-
FEGX®R GD LIHMEXIC¥R GR SHURGR GH 1«UDV VXEVGAR CGH | «UDVHVXEVGAR GH 1 DO

&ABXVX® | 6XEVGR GH3WHYHQSYR

$RVWDEDBDCRUIHVHP MWDE¥R GH SIHYHQCE¥R « DMEX GR XP VXEVGR QR P RQBQMP QP F
GH GR YDRUGD LHMEXIGER KRWEUD

&EXVXDV) LODQFHLLDV

&BXVX® | 6XEVGR GHDIP HQBER DXDQ DGR SDD

( VWUXVXUD 6DADUDCH 7 DEHDV

7DEHD % ( GXFDGRUHVGHIQIBQAD $XP HORGH  HP VRGRVRVQYHYV
7DEHD$ * HUDO $XP HQVRV GH

1'YHQ ,;
1°YHV; 9,, D9,
1 YHO® DR,

1 YHV( H(

1 YHVS$ H%

1 YHR

1°YHO

$)1( )68* 7 IJDIDQWA TXH FRQUQXDLE D EDVAUVH MQVR GR * RYHUDR MQVR GR HVSDER GC
&RQFHUMEXR 6RFLDOH DWDY«V GD 1 HIRFIDG¥R &RGMIYD SH®R WHIRWER GR VHVRU VRFLDOF
VRQGEUR FDSD] GH FRP SHWU FRP RV GHP DLV VHVRUHV GD QRWD HFRQRP ID VHWD QC
TXDAGDGH GRV VHUYLERV TXH SUAWD VHND QD FDSDFLGDGH GH UHFUXVIDURV P HBXRUHV LHFXUVR\
SDUD DV GL HUHQVIAV UHVSRWIDV VRFLDLY



8 P D EWHFKD TXH Q¥R
SRGHP RV LJQRLDU

$ QHIRFIDE¥R FRGMAD « SDWD D )1( P XWR P DIV GR TXH XP H HUFFIR IRWP DO < XP
FRP SLRP IMR FRP RV WDED®DGRUHV FRP D HWDELQGDGH GDV IQWUXIO HV H FRP L
FUHGLELAOGDGH GDV LHDE HV MERWLY QR VHVRU GD HGXFDE¥R « VP E«P XP HVSDER RQGH DF
@®QIR GRVDQRV IRP RV FROVAKIQGR FRQIIDQED P HWP R TXDQGR DVP DAUDVHP GIVFXWAAR HUDP

H{ LJHQWAV RX SDUAEX@UP HQW VHQV YHY

1R SDAMDGR GD  GH IHYHUHLR GH FRQFOCP RV HP / IMERD XP AF® GH AQFR LHXQL: H\
FRP D &RQIHGHWDER 1 DARQDOGH ( GXFDE¥R H)RWP DE¥R &1 () IQADGRD GHQRYHP EWRR G-

HP 6 -R¥R GDO DGHLD (WBYD HP FDXVD D QHJRADEYR GHXP QRYR &ROWDVR &RBMYR G-
7\DEDBR &&7 SDWD R ( QUOR 3DUAEXOUH &RRSHIDAYR ( QMAQR 3LRIMWRQDO ( QUOR 3 RIMRQD
SURMR H SURMFR (VSHADO DGR FRP DSTDE¥R SUHYIM SDWD GRIY DQRV D SDIWGH G
VHWP EWR GH

$R ®QIR GH TXDWR P HVHV D GHBUDE¥R GD) 1 ( HP SHQKRX VH GH IRWP D V«UD H FRQWAKWYD QX
FROMXER GHXP &&7 TXH YDE&RU] DWH HHAYDP HQW DV FDUHLDY P HBRUDWH DV FRQGG HV G-
WDEDBR H JDIDQWAH XP D DWDQ D&¥R MWD GDV WWEHDV \DDUDY H GRV P HFDQMWP RV G-
SIRIMA¥R DEWDQIHQGR GRAHOWMV H WDEDBDGRUHV GH DSRIR HGXFDWR ' R RXWR @GR
HOFRQWEP RV XP D GHBUDEXR LIXD® HOM UIRIRVD FRP  SLIRSRWEV IQRYDGRUDV HP P DWUD G+
HVWAX\VXUD GH FDULHLD H SURJUHWAR

' HVGH QRYHP ELR DSUHVHQWEP RV XP D SLRSRWD FOLD QRV VHXV REMMYRV YD®U] DE¥R \VDDULX
P DIRU WDQVSDU-QAD H FOUH D QR DUAEXDGR H XP D UHVSRWED IQHTX YRFD ¢ QHFHVWMGDGH G-
UHPXSHUDEXR GR WP SR GH VHUYIER GHVLJQDGDP HQWM GRV SURIHWRUHV H IRUP DGRUHV GR HOMGQF
SURIMWRQDOH GR HOMQR SURIMMRQDODUNMER 1 DV UHXQL: HV UHDT DGDV HP / IVERD ) LIXHLD G
)R] H 0 DRVQKRV IRP RV FRQVRIGDQGR P DWUDV DSUWR] [P DQGR SRMG HV H UHP HWIQGR SDU
DQEQMH P DIV DSURIXQGDGD DTXHDV TXH H LIIDP  YDIGDE¥R DGIARQDO



)RLOHMM TXDGLR TXH D GH NDQHLLR GH UHRHEHP RVGD &1 () XP RIHR IQIRWP DQGR GL
VXVSHQWR GRV DXP HQRV QR HOMQR SDUAEX@UH FRRSHUIDWYR FRP  FRQWDVR GH DWRADEXR RX

GHSDARFQR EHP FRP R QR HOVQR SLRIMRQDA LQDQADGR H QDV HVFRDV SLRIMMRQDLY DW TXF
R * RYHUDR DWDQ H R UHVSHWYR 1.QDQADP HQR HP SHR P HORV 0 DIV DIQGD QR FDVR GR\
HWEEHBAP HQRV FRP FROQADR GH FRRSHWDEXR RV DXP HQRV H SLIRIUHW: HV SUHYMRY SDU
VHWP ELR GH ILFDUDP  VXVSHQVRV DW TXH R [LQDQADP HQWR SRUDXXQR | RWH DDT DGR HP

SHR P HQRV

$ SRVG¥R DWXP 1GD QD LHXQI¥R ILODOHP / IMERD 1RLIQHVSHUDGD H DELH XP D ELHRKD LOGHVHEYH
QD QHIRADER H QD IHDE¥R FRQMX GD DR ®QIR GH DQRV 1 ¥R LIQRWDP RV DV GLIEX@DGHV G-
ILODQADP HOWR GR VMMRU QHP GH[DP RV GH UHFRQKHAHU D QHFHWMGDGH GH XP D UHVSRWM
DGHTXDGD GR (WEGR 0 DV D [P SRUEG¥R GH FRQGIS HV SUYIDV TXH ¢ SDUAGD IQYIDELQIDP [
DSTFDEYR GR TXH IRLQHIRADGR FREFDHP  FDXVD D St SUD HWAQAD GD FRQWDVBEYR FROMIYD

6H DFHVEVWHP RV TXH DV P DWUDV QHIRADGDV DSHQDV VH DSTFDWHP D XP D SDUM UHVMVD GF
XQYHUMR GH HVROV GH[DUDPRV GH IRDD R PDRU H P DV WQUIFDAR FROMQR G
WDEDBDGRUHV ,\WR VHUD REMMYDP HQM GHWILMDU D FROWDWER FROMYD H 1UDIIQ) DU R\
GULHWRVGHTXHP IHSUHVHQWP RV

$ QHIRADSER QXQFD IRLIEAO0 DVVHP SWH IRLIHVD FRP LHVSHWR P YAMR HFRP D FRQVA-QAD G-
TXH P HVP R QDV GLlYHU-QADV KDYIDXP SURSUMMR FRP XP  HOFRQWDUVRO(© HV HTXLIEWDGDV
H HTX YHV $ VWXDE¥R DIRWD RUDGD LHSUHVHQ XP SDWR DALV QD FRQIIDQED QHIRADCH GH DL
VHQVDEXR GH TXH HWYHP RV D QHIRADUVRE SUHWXSRWRY TXH Q¥R WOKDP  FRQGI® HV UHDLY G-

FRQAUHW DEXR

$)1( DIXDUEDLE FRP VHUHQIGDGH D HYRAX(©¥R GHWM SLIRAHWR H FRQWOXDLE D DFRP SDOKDURRP
DWIQS¥R D LHYIQGFDGER GH P DIRU | LODOADP HOWR SYETR SDWD R VAWMRU 0 DV Q¥R GH[DE G-
DUWP DU FRP FDWH D TXH TXDOXHU FOP KR TXH WM H D DSTDSER SEQD GR FROWDW

FROMYR WLE FRQVHT X-QADV

$ GHHWD GD FROWDWISER FROGMYD GD YDRU] D&¢R SRIMMRQDCH GD GLIQGDGH GRV WDEDB(DGRUH\
GD HGXFDE¥R Q¥R « AURXQWEOQADO < HAXWUDO (- FROWXDLE D VHUR QRWR FRP SLRP IWR

$QMQR -RUH 3LOWR
9LFH 6HAUHVEUR * HDOGD ) 1 (

9LFH SUMMGHOWM GR 63=1



)1 ( H)(6$3 GHIHQGHP
DYDQ@DE¥R MWD H
DIXDUGDP QRYD
SURSRWID QHJ RFLDO

$)1( HD)(6$3 SDUMISDIDP QR GID  GH IHYHWHLLR GH QD WHXQI¥R GD P H\D
QHIRFLDO FROMQVD UHD@ DGD QDV LOQWDMO HV GR 0 LQMAUR GD ( GXFDE¥R &l-QFID H
,ORYDE&¥R HP /LVERD QR aP ELVR GR SLRFHWR QHJRFLDOVREWH R UHIX@P HQVR GH DYDODEXR
GD FDULHLLD HVSHFLDOGH LQYHWAO DE¥R FLHQWI LFD

1R LQHAR GD HXQ¥R |RL DSUHVHQWGD XP D QRYD SLRSRWID QHIRADOTXH DFR&H SDUAD® HOWM
FROMEXVRV DQMURLP HQM DSUHVHQWGRY SHDV HWXWUDV MQGIFDY GHVLIQDGDP HOM HP
P DAUDVFROQMIQMVGRVDUMRY | | | H |



' XUDQW D IHXQI¥R D)1 ( HD) (6$3 HQAHIDDP DIQGD XP GRFXP HQR VXEVFUMR SRUXP JUXSF
GH LQYHWMDGRUHV GR /DERWIDWUR 1 DARQDO GH (QIHQKDUD &IMO /1(& WHWADQGR [
QHFHVWGDGH GH DWHI XUDULI XD@DGH GH WDVEP HQVR HQWH LOYHWAI DGRUHV GD P HVP D FDUHLD +
DBUBQGR SDWD RV UMRV GH DSMDEYR DRV /DERUDWURV GR (MBGR GH XP P RGHE
H FHVMYDP HQW DGP LOMADWYR H GHVDMWWEIGR ¢ QDWUH] D GD DAYIGDGH AHQWILED

1 R GHFXU/R GD QHIRADEYR DV 6HAUHVEUDV GH ( WEIGR GD $GP LOMADEYR 3YETD H GD &1-QAD +
,QRYDEXR DWXP ILDP RV VHIXIQWA FRP SURP MRV SHIDQWMD) 1 ( HD) (6$3

(MYGEUDIRP DHRSWI RSDWD H WP SR YADVHIDSURVHMIGD XP D SURSRWD TXHFRQWMP S®

P HFDQWP RV GHFRUHEXR GH LOMVAEDV GHFRUHQOMY GD DSTEDE¥R GR 6,$' $3 JDIDQOWGR
FRQGEG HVH HAYDV GH SURIUHAR QD FDUHLD

QFOIUQRDUMR | D SDUAASDEXR GRVUHSRQE YHY GH UHRXURVKXP DQRVQR SURFHAR
DYDIDWR

&UDUIFKDV GHDYDIDG¥R D DQH DU¢ SRUBUD ARP IHHHOADLY REMWYRY TXHMP SALTXHP

SIRFHAEP HQRVHFDULITXHP R TXH« SIHMQUAGR HYVBQGER EXURADADY FRQWMDQILP HQRVH
DP ELIXIGDGHV

$AUVAHOBUXP QRYR SRQRDRDUMR | TXHGH IQD HFDUWLLTXH RV RENMWYRY GD DYDIDE¢R
UHVSHVBQER XP  UHHHQADCSHYIDP HQM HAREHBAGR

$)1( HD)(6$3 UDILP DP TXH TXDIXHU P RGHR GH DYDIDE¥R GHYH JDUDQAL HTXIGDGH
WDQVSDU-QAD H UAVSHMWR SHD HVSHALAGDGH GD LQYHMDEYR AHQWIED P DQUHWEQGF
LIXD® HOM D VXD SUHRFXSDS¥R TXDQWR ¢ LOMMAED DWRADGD ¢ H MAQAD GH TXRWV QF
SURFHWR DYDIDWYR

$V RUDQ] DS HV MQGFDLY DIXDUWEDP DIRW D DSIHVHQWWIGER GH XP D QRYD SLIRSRWI QHIRAX
TXHWE DQDOOGD HGHEDWED HP S| 1P D UIHXQI¥R D DIHQGDU P DOWAIQGR R VHX FRP SLRP D
FRP XP DVRO@¥R MWD H YHUGDGHLDP HQW YD&U] DGRWD GD FDUHLD GH IQYHWI De¥R AHQWILFD



5HYLR GR ( &
( QWH D 5 HVSRQVDELQGDGH
H D ( VSHLDQED

$ UHYDAR GR (WIDXWR GD &DUHLD ' RFHOM (& DSUAVHQ VHFRP R XP GRV P RP HQRV P DIV
GHWLP LODQWAV SDID R SUHVHQM H R IXWUR GD SURIMAR GRAHQM HP 3RUMJIDO2 TXH HWE D VHU
QHIRADGR Q¥R « DSHQYDV XP P HR SLIRFHGIP HQR DGP IQMADWYR QHP GH XP  DMWEP HQR
WFQIFR FAUFXQVRUMR D QRUP DV GVSHUDV

2 (& « R GRREXPHAMR P DMADOGD QRWD IGHMGDGH SWRINMRQDO HMAKWLD D FDUHLD
GHOMLIED GUHWRY H GHYHUHV HQTXDGWD JDUWDQWDY H LHVSRQVDEIDGDGHY P RGHD H SHAMWYDV H

FROGIHRQD WDMWMUDYV <« MP XOROQHDP HOM XP  LOWMKP HOR GHAMYR SDUWD D LHFXSHDE¥R GR
SIHWWJIR H WHHRQKHAP HQWR VRADO GRV SIRIHWRWHVY EHP FRP R SDWD D WHYIW@ DS¥R GD

DWDMWNGDGH GD GRF—CQAD HQTXDOMR RSE&¢R YRFDARQDCH SURIMMRQDO

1XP WP SR HP TXH D HVFRD SYEMD « FRQYRFDGD D UHVSRQGHU D GHVDIIRV GH FUHVAHOM
FRP SO{IGDGH  WRADY FXOXWDLY H WFQRQJIFRV [P S- HWH TXH R HAWBMWR GRV VHXV
SWRIMRQDY HMD ¢ DOXWD GHWDV H LJ-QADV $ YD®RU]DS¥R GD ( GXFDEXR Q¥R \VH SRGH
GMWRADUGD YD®U] DE¥R GDTXHBN TXH D FRQFUHW DP TXRWGEIDQDP HOWM

8P (& FDR FRHHMW HIXWEWER H MWR FROMIXLWH FRP R FRQGGYR QHFHWEUD SDUWD
UHVWWXIU FRQIIDQED ¢ FOMH CRAHOW DWHIXWDU HARELMGDGH ¢V HVFROV H MQDQ} DU ¢V QRYDV
JHWIDG HV TXH D GR—QAD « XP D SWRINA¥R GHHBIYDGR UHFRQKHAP HOMR H UHBYe QAD VRADO

2 SIRAHWR QHIRADOHP FXUR GHVHQYROH VH VHIXQGR D DUNXIMAMUD GHIQIGD QXP  SLIRRFR®
QHJRADOSHYIDP HQWM HWBEHBFGR GHVGREWDQGR VHHP VHWM GRP QIRV HVAKWWILDQWY $ VDEHU
3HUIO * HDOGR ' RAHQM ' WWHWRV ' HYHHV H * DIDQWDV +DELOMEYR SDWD D ' RF-QAD
5HAKVDP HOWR H $GP MAR ) RIP DE¥R H' HVHQYROIP HOWR 3LRIMMRQDO2 WDQ] DEXR GR 7HP SR
GH 7WDEDBR &RQG© HV GH 7WDEDBR SHYLWAR GD (VWXVMLD GD &DUHLD' RAHQM H GR (\WDAMR
5HP XQHDWUR H SRUIIP RO RGH® GH$YDIDE¥R GH' HVHP SHOKR



(WD VHIP HOWSR WP £EWD HVSDEDGD QR WP SR SHP W XP  WDWP HQWR WWMP £\
DSWRIXQGDGR IHVSROQVEYHCH WRWIRVR GDV P YOOV GP HQV- HVTXHP RGDP D YIGD SWIRIMRQD

GRAHOM HYIWMOQGR MP SQLIEDS HY HGXWRWDV H SWRP RYHQGR XP D DQEQH VXEVWBQWYD |+
HQUT XHAGD FRP D SDUMHSDG¥R GHWRGRV

< SIHAMDP HOM QR GHFXUR GHWM WDEDBR H LJHQM H HWIQGR DSHQDV D GMAXWU R VHIXQGF
WP D TXHWHWP DWIMAGR ¢ SIROHDS¥R QDV IHGHV VRADY H HP DOXQV HVSDERV P HGEWFRV
GH LQRWP DS HV [P SUHAMV IQMSUHES HY SUHASMIGDY H QDUDWYDV GHVARQM WD DGD\
DPHUAD GR FRQWYGR GDV QHIRADS HV

7DV GMXURV  [UHTXHQMP HOM GHVWX GRV GH IXQGDP HQR DIP HQEP XP FIPD G
IQTXIHVBEYR H DQVHGDGH HOAH RV GRAHOWV TXH Q¥R HQFRQAD UHVSDGR QD UHDAGDGH GD\
UHXQL: HV QHIRADY $ GHMQIRWP D&¥R TXDQGR LHWADGD FRULD FRQILDQED H ILDJ LI} D D FRHWF
LOGVSHOEYHID XP SUIRFHWR GHWI QDVUH| D

&RP SUIHHQGHQGR QDWIWD® HQW D YJI@QAD FUWD GRV FROUDV D KMMUD WHFHQW P DUFDA
SRUXP D FRQWQW GHVYD®RU] D&¢R GD FDUHLD GRAHOW MWILFD SWKG-QAD H H LJ-QAD 3RWP
AHR WP HP HOWM TXH D VHIHQIGDGH H R GMAHWIP HMR GHYHP  SIHYDBHHUMVREWH R XP RUH [
HVSHRXDS¥R

$ QHIRADSYR « SRU CHIQ&¥R XP H HFHR GH SRQGHDG(R WP HD H WHVSROVDEIDGDG
IOWMIMARQDO TXH Q¥R VWH FRP SDGHH FRP  GIVXWDV DSIHWDGDV QHP FRP - GLDP DW DS H\
LQAXQGEDEV

( QTXDQWR SURIHWRU H GLLLJTHOW MIQGIFDO HQFDLR HVM P RP HQR FRP VHQWGR GH GHYHU P D\
WP E«<P FRP FRQYIPD HVSHWDQED $ )1 ( WP DIILP DGR DR ®QIR GR WP SR XP D SRWXD G-

GE£®RIR H LITHOM H GH SHIHYHIDQED LQDEDE YHOQD GHHWD GRV GRAHOMV ( WRX SHWXDGEGR G-
TXHVDEHE P DVXP DYH KRQUWUHWHFRP SWRP MR

7HP RV IXQGDGDV WD - HV SDUWD DAHGMIU TXH HMM SWIRAHWR ILE FX® IQDU QXP (& P Db
HTXICEWDGR P DIV YD&RU] DGRUH P DIV FROMHQWQHR FRP D FRP S®f LGDGH GD P MR HGXFDWYD
8P (WIMWR TXH UMD FRQIIDQED TXH WHRUAH D GLJIQIGDGH SURINMMRQDOH TXH FRQMEXL
GHAMYDP HQW SDUD D ( GXFDE¥R TXH 3RUMI DOMWEZP HQWM DP ELFIRQDH P HUHFH

-R¥R 0 DURFDCR
"IUWIHOMG63=& ' WHH¥R' DMMWOGH &DWMER %4 DOFR



/ WXWID GR ,P SDWH (&
([ FHG:QFLD RX 6REUHYLY-QFLD

2 VIMMP D HGXFDWYR SRUMI X~V SDUHFH WIUVH FRQYHUAGR QXP @ERUDWUR GR DGIDP HQR RQGH
D LHYDAR GR (WIMKVR GD &DUHLD ' RAHOW VXUWH FRP R R GHUDGHLR HQVDIR VREWH D FHIXHLL
DGP [QMADWYD 1¥R « DO GH GDIQUVMFR 2 SUREGP D HWE LGHOWIFDGR KE P XMR 1 XP [
FRUHRJWDIID QHIRADOR 0 IOMAUR GD ( GXFDE¥R &I=QFAD H ,QRYDEXR 0 (& HQVDID SDWRV G-
H LF-QAD HQTXDQWR DV RUWDQ] DS HV MIQGIFDY WQWP  GHVHVSHIDGDP HOWM HYMBU R QDXIEJIE
GD ( VFRD 3VETD

+£ XP DIRWP D P XIMR SDUAEX@UGH IVROHUXP D FUMH UHXQIU DGIDU IHXQUQRYDP HQM DGIDI
FRP P DIRUVRGIQGDGH H QR IOMUYD® SXETFDU FRP XQIFDGRV WDQT X0} DGRUIHV &RP R G} F
SRYR £JXDP R®IHP SHGD GXWD VBQWR EDWI DW TXHIXWD P DVHP 3RUMJIDOTXDQGR VH WDV GL
HGXFDEXR D SHGWD WP UHVMAGR FRP XP D WIP RVID YHUEDGHLDP HQWM DGP LEYHO $V LHXQL: H\
VXAHGHP \H VWP FRQFOOWR ¢ YD 2 0 IQMWUR LQYRFD D FRP S®[ IGDGH GR SIRFHWR H F
SWI[ P R DQR ®MYR DSUR[ [P D VHFRP D LQGL HIHQED KDELWDOGRY FDBIQGEURY HVFROUHY

< |DVAQDQW REVHUYDU FRP R D | DO GH GRAHOWA GHVHQKD XP P DSD GH GHMLI XD@DGHV TXDwv
DUMRAEWER (P DOXQV @ADLV GR SDV R GILHVR ¢ HGXFDEXR VRUQRX VHXP  OX[ R GHSHQGHOWM G
FDSDAGDGH GH XP  SURIHWRU VREUHYLYHU DR P HUFDGR P RELCEUR FRP XP \D@UR TXH LIQRU
FRP SGMIP HOW D JHRIWDIID 6ROE¥R SUIRSRWE' 6XEVGRV GH UMG-QAD * HR VP SEWFR GF
J«QHR SHQR ESIGR 2 VMOQGIFDRV VDEHP TXHFRP  SDSDVH ER®V VH HQIDQDP RV\R®V 6HP
YDBRU] DE¥FR HVAK\WMUDO GH IXQGR HWMV DSRIRV Q¥R UHVROHP XP D \DQIUD GH GRAHQWAV
( QTXDQWR MR DOXP DV GVASODV VRUQDP VH HOAHBQR HVS«AHV HP YIDV GH H WQE¥R H R\
DOXQRVDIXDUGDP  SHD FKHIDGD GHXP GRFAHQM SRUYH HV P VAV



2 *RYHQR QXP WDVIR GH SWJIP DWP R
SWRS- HI®[ LELT DUDV KDEIMES HV HGX] IQGR
D H LJ-QAD GH IRWP D&R SHEDIWJIFD SDLD
DWDLU@FHQADGRY GH RXWDV £UHDV 6XIHH WH
TXH D SD[¥R SHGDIPJID SRWD WU
VXEWIX GD SRUIRUP DE¥R WFQIED DFHBADGD
FRP R VH HQVQDUIRWH P HID WDQWP MR GH
GDGRV H Q¥R D IRWP D&¥R S®IQD GH AGDGYRV
4XHP QRWP PR FDE@ FRP JDR HP ERWD
QQIX«P H S XH DRV DXQRV SRUTXH WD ¥R
R JDR Q¥R \DEH FDEDU 2V MYHQV TXH
IQYHVMDP DQRV QXP P HVWDGR HP HOMOR
IIFDP  QDWWD® HOM  HQFDQEGRY DR
GHVAREUUTXH R VHX SHUFXU/R DFDG«P LR IRL
DIQDO XPD IRWP DIGDGH RSARQDO H
GVSHQVEYHO

' HXV GE QRIHV D TXHP Q¥R WP GHOWV 2
0 (& WHRQKHAH R SUIRE®GP D DQXQAD DSRIRV
LQVXILEHQMY H DAWMM  |P SDWYHO ¢ IXID
FRQAXD GH GRAHOWV SDUD RXWRV VHVRRUHV
&HID GH SIRIHAVRUHV VDIL¥R GR
VMMP D DW 1R GMXUR RIIADO R
GRFHQOWM « SIOU GD GHP RADAD H P RRU GR
IXKWR DUHQM GH FRHWR \WRADO GH
SIHHU-QAD EDIDR 1D SEWD GHVRFD \H
FRP D FDVD ¢V FRWIV GXUDQW XP D G«FDGD
SUHHQRKH JUHBDV HP YH GH SUHSDUDU DX@V
H UHFHEH XP  VDBUR TXH Q¥R SDID D UHQGD
RQGH « P DV QHFHWEUR $ FROWDGIER «
JUMBQMH H FRQKHAGD SRUVRGRV

6H R GHV HAKR GH LHYLAR Q¥R FRQMP S@U
XP D FRUH&¥R UHDOGD BEHD VDDUDOH XP D
YIOFX@E¥R  SUHIVYHO D HEELGEDGH
FROAQXDLE D VHUXP D XVRSID

2 0(& SWHAMD GH HOMQGHU TXH Q¥R \H
IDHP RPHBMV VP RYRV WP  LQYHWU
VHUDP HQW QRV VHXV SURIMRQDLY TXDOXHU
WHRWP D SHEDIPJLED VHE DSHQDV XP D YR]
GH EXUR TXH Q¥R FKHID DR FeX

5XL 0 RUHLD p &RRUEHIDGRUGD ' HBUDE¥R GH
9MHX GR63=&
0 HP EWR GR VHAUHBUDGR QDARQDAED) 1 (

0 © H




$ VP RGHUODV

GHP RFUDFLDV @QEHLDLY

2V WP SRV TXH FRUHP QR QRWR P XQGR
AYIQDGR HWYR HP FRP SGMD P XGDQED
RQGH RV QRWRV DIDGRV DP HUFDQRV WP
IHVR R IDYRUGH QRVDYMDU HP LHXQL: HV HP
FRQM R ( XURSHX P DV D II®WRIID EEVIFD «
OMIDP HOM D PHWPD EDWDGD OR
P RYIP HQR D TXHP RV DP HUFDQRV FKDP DP
0$*$ HTXHWHFRQUXEWEBQAD QR H HFAR
GR X\R GR SRGHU SHR®V P DIV IRUMV HP
GHWP HQR GRV PDV ILDFRV WGR HP
FROADGIG¥R FRP DV QRWP DV GDV 1D HV
8QGDV H LIXD® HOM QR VHIXIP HQR GD
GRXWIQD GH 3XWD

3D TXHP YIYHX TXDWH XP WER GD VXD
YIGD HP  SGIQD GMEGXWD GH 6DM] DU H GHSRLY
HP GPRADAD IQMIDGRV QD 8Q¥R
(XIRSHD Q¥R SRGHP RV GH[DU GH ILIFDU
DSUHHQVYHY FRP D VWXDE¥R DWDO SRV D
QRWD JHDE¥R \WRILHX XPD H SHU-QAD
QUDAD GH VYU HP GMIGXWD H
FHUEP HOW Q¥R TXHHP RV YROBUD UIHVRUQDU
DHWH UHIIP H

$ TXH SIRSUVVR HVAHYL HVV SDDYUDV GH
IOARGXE¥R' 2 QRWR P RYIP HQR MQGIFDO
PHWPRDSUWWR  $EUOGH YLYHX HP
GMIGXWD QD SHWRD GD ,QMUMQGIFDO&* 73
TXH SRUHWD WD ¥R GHX RUJHP ¢ 8*7 D
QRWD &RQIHGHWDEXR 6IQGIFDO RQGH H MM
XP D FROWY-QAD GHP RAEWD HQWH DV
YEUDV WQG-QADV SDUMGEUDV  MWMDEXR
FHUEP HQM P SHQVEYHO SDID RV QRWRV
FDP DIDGDV GD &* 73 (W FROYLY-QAD H
RUDQJDE¥R MQGFDO QR ©PEMR  GD
QHJRADSYR FROMYD QRP HDGDP HOM QD
$GP IQMADEYR 3VETGD WP WD IGR P XMRV
DFRWERV TXH QR FD\R GD &* 73 QXQFD
DWIQRX DOXP DFRUGR GHVGH TXH FRP HERX
D QHJIRAD¥R FROMYD QD $GP IQMADSXR
3YEWD



(WA HSDER GH[DGR SHD &* 73 QD
QHJRADEYR FROMYD QD $GP IQMADEXR
3YEQD SRUMIXHVD WP MGR GUD® HOM H
GHP RAUDAFDP HQM DSWRYHMWIGD SHD 8* 7
SHP MQGR D DWIQDWWD GH DFRWGERV QD
DGP IQMADSR SYETD RQGH D &* 73 LHQHID
QHJRADU DUXP HQEBQGR TXH RV DFRWGRV
DWIQDGRV SHD 8* 7 WWR FRPR DWP D GH
DUHP HAWR FROAD D &* 73 TXH RV SXETAWD
VHP SUHFRP R P DXV DFRWGRV

0 DVR IDAR TXH P SRUM DTXLUHD@DU« TXH
VP HWMV DFRWGRV XQV P HBRUIHV RXWRV
PHQRV P HERUIHV WP WDICR P HERUDV
VDDUDY H GH FRQG© HV GH WDEDBR DRV
WDEDBDGRUHV GD DGP IQMADEXR R TXH YHP
GPROMDU ¢ HDXWR TXH WP
QHJRADE¥R FREMIYD Q¥R SRGH KDYHUSD] QR
PXQGR GR WDEDBER H P HBRUDV GDV

RQGEGG HV GH WDEDBR GRV QRWRV
WEEDBDGRUIHV SYEGRV

2 SHURGR TXH HWEP RV D DADYHWDU HP
WP RV GH QHIRADS¥R GH SDFRW @ERWO
TXH R * RYHUQR GH / XV 0 RQMQHIWR TXHU
DSWRYDU DSHVDU GH HWEBLP RV D IDDU GH
DOMUDO HV DR &UGLJR GR 7WDEDBR P XMV
GDVQRWP DVHP  QHIRADER AR WDQWYHU/DLY
D VRGRV RV WDEDBDGRUHV TXHU GR (WEGR
TXHU GDV HP SUIMDV FRP R D VWXDE¥R GD

SDUHQWMGEDGH H QAWM FDVR P DIVXP DYH D

& 73 Q¥R DGP IW TXDOXHU DOMUDGYR DR

&UGJR GR 7WEDBR HWIQGR SRUBQR
DXVHQW GD VXD QHIRADEXR  HVTXHAHQGR H
TXHR P XQGR MERWCHWE REUIDRUDP HQM
HP PXGDQED FRP QRYRV FROFHWRV GH
PHMGR GH WDEDBR QRYRV DFRWGRV
PXQGDY GH WDV QRYDV GMV: HV GR
P XQGR H RX\WR HOP HQR [P SRUBQNMP R
QR P HUFDGR GH WDED®R DVDOD QWD -QAD
DUMIADO D IDDGD ,$ FRP XPD P DRU
URERW D&¥R GR WDEDBR HQ¥R Wt FRP R QRV

YDP RVIQMLDQGR

2 JRYHWOR SHDQWM D SRMEXR VRP DGD SHD
8*7 LHFXRX H PXMR EHP WIQGR D 8* 7
PDV XPD YH XP SDSHOLP SRUEBQM QD
DSWRYDE¥R GR AMIGR SDFRW @ERWO SDSHO
HWH TXH LLE SHUP MUD DGDSVISR GR FUGLIR
GH WDEDBR DRV QRYRV FRQFHWRV CH
HFRQRP LD H GH P HUFDGR GH WDEDBR TXH DV
DOMUDS HV GDV WIFQR®JIDV GDV GIYV: HV GR
PXQGR HRQPIRR H FXUR FRP
DWMODWD GH WDWGRV FRP D $P «UMD
/DAD R O HFRWO FRP D ,QGD FRP R
&DQDGE VWXDS HV TXH REWIDWRUDP HQWM D
IPSHP QRYDV WHJUV DR P HFDGR CH
WDEDBR TXH FRP D SDUAHASDE¥R GD 8* 7
L¥R FHUEP HOM GHHQGHU RV GILHWRV H
LOMHAWHY GRV QRWRV WDEDBDGRUHV

YRUEDS* 7
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1RGD GHNXHLR D)1( SDUAHSRX HP
/IMERD QD WHSIHHQEIGYR GD &RP DAXR
(XIRSHD HP  3RUMIDO QD WHXQ¥R
SURP RYIGD SRUYEURV VHUYIGRV GD &RP MAR
(XIRSHD QR ©PEMR GD O DMA¥R CH
DSXWDP HQR GH IDPRV QR FROMWR GR
6HP HVIAH ( XURSHX

(VWD « XP D UHXQI¥R DQXDOHP TXH D )1 (
WP YIQGR D SDUARSDU H TXH YD D LHFR®D
GH SRQRV GH YWM® WEWH R
GHVHOYROIP HQR GDV UHFRP HQGDO HV GD
&RP DMAR ( XURSHD SDUD 3RUMIDOQRV P DIV
GIYHWRV GRP QIRV IQFXIQGR QHWM FDVR D
(GXFDE¥R H D )RWP D&¥R DERWEDQGR R
HWDGR DWDO RV SUQASDY GHVDIRV H
SRWQARDLY VR HV SDUD HVWMV GHVDI IRV

1 HWD WIHXQ¥R HWWYHDP SDUARXOWP HOWM
HP IRFR DV WHIXIOMV TXHWWHV

L $V FDX\VDV H RV IP SDARV GD HMFDWH| GH
SIRIHWVRWIHV H FRP R LHMRG-® EHP FRP R
RV P«UWRV H DV P WS HV GOV P HEAGDV
[P SGP HOWWGDVY DW DIRWD RX SWRSRWRV
SHR * RYHWQDR SDWIO UWWMROHU D 1D GH
GRAHOWMV H P HBRWDU DV FRRQGG HV GH
WEED®BR GRV SIRIHMRWHV

IL' HDFRWR FRP RV IHVXGEGRV GR 3,6$ GH
RV DXQRV SRUMIXHVHV ILFDP
@HLDP HOQM DED[R GDP «GDGD 2 & ( HP
P DWP £WD H A-QADV H D SHFHQIHP GH
DXQRV FRP ED[R GHWP SHKR HP
P DMP £WD A-QADV H GLWD DXP HQRX
GHVGH 2 V UHVXGRGRY GRV QRYRV WMV
GDIQUWERY QDARQDY 02' $
VDP E«P ULHBMWP XP D TXHGD DFHOWDGD QR
GHVHP SHOKR v FRP SHWQRDV
HVSHAD® HOW HP BLVLD 3RUTXH WD ¥R RV
DOXQRV SRUMIXHVHV Q¥R REWP P HBRUHV
UHVXGEGRY QOV HVFROV H TXH P HAGDV
SRGHUDP VHU IP S®GP HQWGDV SDUD LHGX] U
R ED[R GHWP SHKR H DXP HQEU D
SHFHQRIHP GH DOQRV GH HBIYDGR
GHVHP SHOKR'

UL ([MMP QRYRV GHVDIIRV HP HUUHQOMV QR
VIVWP D GH HGXFDEXR HP  3RUMJIDO 4 XDV
P HGIGDV SRGHUDP DIMGDU D SUIHYHQU RX D
UHVROHUHWMY GHVDI RV

$ CHBUD¥R GD )1( VXE@XKRX DV
SHUSHMDV HP TXH DWHQ® D XD
LOWUYHQEER QHWEV £UHDV



$WP HP HDG¥R DR SWREGP D GLDP £EWFR
GD IQUXIIE-QAD GH SWIRIHWRUHV HIMRX
TXH HWE BRQIH GH HWBUUHVROIGR H LIIQGR
W PHEGV GH HHW IPHEDR H GH
P HGIGDV TXH GHP RWDP D WU [P SDRR 1R
VRSR GDV P HGIGDV P HGIDIV HQFRQWDYD \H
H HQFRQWD VH D QHFHWIGDGH GH YD®U] DEXR
GD FDUHLD GRAHQWM D TXDOIRLIQIEIDGD SHR
SIRAHWR GH UHFRXSHWDE&¥R GR WP SR GH
VHMER Q¥R FRQWELD DGR SDD HHWRV GH
SIRILWWKR HP FDUHLD QD VHTX-QAD GH
XP DFRUWER VREWH D P DWUD HQAHD)1( HR
* RYHQR 3DWD D@P GHMBD KRXYH RXWDV
IQFADAYDV GR * RYHWOR TXH WH P MBDP QR
HOEQR D FROMU DOXQV GRV GDQRV
FROWOXDQGR D VHU QHFHWEUD D DGRE¥R GH
XP FRQOMQWR GH P HGIGDV GUMDWDV HOWH
DV TXDV VW DWMQDD D IQGVSHQEYHO
FROMMOXDE&¥R GD YDRUJDE¥R GD FDUHLD
GRAHOM H GDV FDUHLDV GH RXWRV
SWRIMRQDLY I[QGVSHQEYHY D XP D HVFRD
GH TXDIGDGH D TXH WP GH HWEU @DGD
XP D IQMYHQE¥R FOWD LHDWD ¢ P HBRUD
GDV FRQGIS HV GH WDEDBR QRP HDGDP HOWM
QD IQGVSHOEYHO DUAEX@E¥R GD  YIGD
SWRIMRQDOFRP D YIGD SHWRDOH 1DP LIDU
GH IRWP D D P DQMU RV SWRIMRQDLY TXH D
WDEDBDP H D DWDIU RV P DIV NRYHQV SDWD
HVWM VHVRU

4 XDQWR DR GHVMHP SHQKR HVFRDUGRY DOXQRV

SRUMIXHVHV IRL DWIQDDGR TXH H®I
FROMOXD IOWPDPHQM  @DGR ¢V
GMVSDUGDGHY  WRADY P DQMQGRWH D

YHULFDE¥R GH TXH RV ED[RV UHVXGEGRV
HFROUHY FROWOXDP D SHUMQFHU DRV
DOXQRV SLRYHQHQW GHIDP @VFRP P HQRV
UHFXURV

RWD VHQGR HWV DV P DIV QXP HRVDV R TXF
VH YHUWID « TXH FROWOXD HBVDGR F
Q/P HR GH DOQRV FRP IHSHWQHRDV H FRP
EDL RV UHVXGBGRV HVFROUHV D LQVXI LA-QAL
GH SIRIHWRWHV D IQUXIIA-QAD GH RXWR\
HVSHADQAV TXH DSRIHP RV SURIHWRUHV QF
DFRP SDQKDP HQR GH SHUFXURV HVFRDUH\
IEJHY WR RXWDV FRP SROHOMV TXF
FROMIXHP  MQDOGH DXV-QAD GH P HGIGD\
FRQFUAVIV GH SLRP RE¥R GR FUVAIP HOWR GF
VXFHWR HVAROU XP D SROMD FOWD G-
IRLP D¥R DR ®RQIR GD YIGD IQFOIQGR [
HGXFDE¥R S« HVFROU JHQHWDQDGD H [
IRPP D¥R FRQADXD SPVHROU WP G
FROMIXIU XP D DSRWD QGVSHQVEYHO DF
FHVAP HOR GRV QYHV GH IRWP DE¥R G
SRSX@EXR R TXH Q¥R SRGH GH[ DUGH HWA
@ DGR D SROANDV GH P HERUDV \DDUDLY

) IOD® HOM H HP  LHDG¥R D RXWRV GHVDIIR\
TXH KRM HP HOHP QR VIMWP D HGXFDWYF
SRUMIX-V DWQDDDP \H R FUHVAP HOW
IP SUHYMR H [P SUIHSDUDGR GH XP D QRYL
SRSX@E¥R HVFROU GH [P LIWDQMV D H Ll
P DIV LHEXURV KXP DQRV H P DMUDLY SDUD F
VHX HQTXDGLDP HQR R FUHVAP HQR GR\
H HVRV QHIDWYRV GR XVR GDV UHGHV VRADLY
GD , QMW -QAD $UNIADOFRP D QHRHVMGDGH
GH P DIV IRWP DR GH SUIRIHWRUHV H RXWR\
DVRUHV HGXFDWYRV H GH GU IMDIE¥R DGHTXDGL
GH HQTXDGUDP HQR D SHUFHSYR GH XP I
IQGVAS@D SHUMEDGRWD GR SIRAHWR G
HOMOR DSUHQG] DIHP HP FRQWM \R GH \DX
GHDX® FRP D QHAHWIGDGH GH P HERWDUF
F@P D HVFROUH GHWD IRWP D R GHVHP SHOKF
HVFROUGRV DOXQRV



' OWAQ@J ~QFLD DUM LFLDOH
GL\VIWDILD |DADP |HUDP HOVIDV
FLHOW LFDP HOWA FRP SURYDGDV

1 D GHILQIE¥R GD 2 WDQL] DE¥R 0 XQGLDOGD 6DYGH RVIQGLY GXRVFRP  GLVI DI LD DSUHVHQVIDP

GlI LFX@EDGHV QD DSUHQGL DIHP GH FRP SHWQFLDV DFDG«P LFDV LHDFLRQDGDV FRP D HVFUVD
VDIV FRP R SUHFAMW¥R RURIEIIFD SWHFMW¥R JWDP DUFDO H SRQWDE¥R EHP  FRP R
RUIDQL D&¥R H FRHU-QFLD GH LGHIDV $ , QVAQI-QFLD $UMLFLDO ,$ SRGH DMGDU P DV QHWH
P RP HQVR KE XP D HVFDWH] GH | HUDP HQVDV FLHQVU LFDP HQWA YDQGDGDV

(PERWD DOXQV HWXGRV IQYHWXHP D
SUHYDGQAD GD GMIWDIID Q¥R « FOWR TXDOD
SIRSRUEFR GD SRSX@E¥R TXH WRILH GH
GMIWDI LD GHYIGR ¢ YDUDELMGDGH QRV FUWURY
GH  GDIQUWER P HRGR®IIDV  H
FRQWHQADY De¥R $ GMIWDIID SRGH FUDU
EDUHLDV ¢ DIXME&R GH RXWDV
FRP SHWQADV H DR GHWHP SHOKR GH
DWMGDGHY HWHQADY SRUH HP S& \RP DU
QRV DXWRH SUWWK¥R EHP FRP R WU XP
IP SDAR QHIDWYR QD DXVRHVP D GRV DXQRV
H SRUVXDYH QR VHX \PHWR DFDG«P LFR

([MMP  YEUDV WFQR®JIDV GIMIY SDD
DSRIDU LQGLYGXRV FRP GMIWDIID VY FRP R
WFQR®JIDV DAMMAYDV GH ED D \WWMFQR®JLD
@SV DGDSWIGRV SDS«lV  RUDQ DGRUHV
JWEIERV  HVRIVE DUH GH SLRAHWDP HQR GH
W\WR 2V WEGW GUMILY SURSRUARQDDP

QRYDV RSRUMQIGDGHV SDID XP D P HBRU
FRP SUHHQWR GD GMIWDIID SRV SHWP WP

FROMGHDU R SIRAHWR GH HVAUMD P DQXDO
GRVDOQRV D@P GR SIRGXWR [LQDO



(WDVIQIRWP DS HV DGIHRQDLY SRGHP DIMGDU
D GAWMBUD GMIWDIID EHP FRP R DSRIDURV
DOXQRV TXH DSUVHQWP YEURV DVSHRV GR
GMWLEIR

' DGD D YDUDELOGDGH GRV MQRP DV H D
QHFHVMGDGH GH DYDIDEXR HVSHADQ DGD SRU
HHP S® UHDQDGD SRU WMDSHX\VV SDUD
GDIQRWMEDU D GMJWDIID WFQEDV GH ,$
FRPR R DSWHQG]DGR GH P £TXIQD HWMR
VHQGR XVDGDV SDUD DXVRP DW DUD DYDIDEXR
GDIQUVMAED H D FRUHS¥R GD GMJWIID 8P
H HP S® AHQAMIFDP HOM FRP SLIRYDGR « R
"\QDP OV XP \WRIVEDHH TXH DMGD RV
SIHWEGRIHV GH VHWICRV HGXFDARQDY D
IGHOMIFDU SWREGP DV GH FDDIWDIID H RV
DOXQRV FRP IGDGHVHOAMH H  DQRV D
P HERWDUD VXD FDW DI ID

$SHVDU GR IHFRQKHAP HQR GH TXH D 1DGE
GH DSRIR ¢ GMIWDIID « XP D EDUHLD SDU
UHVX®EGRY GH DSUHQGY DIHP  HTXMDWYRV KE
XP D HWPADWH| GH IHULDP HQWV EDVHDGDV HP
$ FAHQMILEDP HOM YDIGDGDV TXH RIHHEDP
DSRIR ¢ GMIWDIID $V IHUDP HQWBV H, AMOWA
WR SWRPMRIV PDV PXMNV YHH
P GH  HYIG-QADV  UHBYDOWMV
PMQER D WD RHIEWMGDGH F
HVDOEWMGDGH  $10GD « QHFHWEUD XP L
LQYHVIWI DE¥R IREXWWB SDUD H SRWDUFRP R [
$ SRGH WU IQMIWLDGD HP  SWEWD
HGXFDWYDV LQFOMYDV

7DV HMRWKERV CGHYHP SURUIDU R GHWJC

FHOMDGR QR XWIDGRU H FRQUGHDU [
GYHMGDGH GH  QHFHWIGDGHY  HOW
IQGLYGXRV FRP GMJWIID D IIP GH JDUDOW
TXH HAWDV THUDP HQWBV Q¥R VHDP  DSHQD\
DFHWYHY P DVVBP E«P  HT XIMIDWYDV

2 '\ QDP LAV GD 6 FKRROb HERXQG

&RP RWHP QR /DERDWUR &+/,

&RP SXWU+XP DQ ,QMDPARQ 1Q / HDUQIQJ
DQG ,QMXPARQ GD (3)/ XP D WBUXS VX @D

GH WFOR®J D HGXFDHRQDORKDP DGD 6FKRRO

5HERXQG R '\ QDP O
DOMIRLPP HOM FKDP DGR ' \QDP IFR HP

(WA VRVEDH WOIXH QIGV
MIIDQR DBP ¥R SHGH DRV DXQRV TXH XVHP
XPD FDQHD WOV H XP \EBEGW SDWD
GHP RQWMDUH P HB(RUDUDV VXDV KDELIGDGHV
GH HVALMD WDEDBDQGR HP  DWMGDGHV

QM DAYDV

) RLGHVHQYROIGR FRP | HHGEDRN GH HVFRDV
DXQRV SDIV H WADSHXVV H D HWAXWXD
AHQWIED GD IHUDP HOM « VXSHWYIMRQDGD
SRU XP FROWMBER HAHONIFR H «WR
FRP SRWR SRU HVSHADDARV HP GMIWDIID
GIVB{ ID A=-QAD GH GDGRV H HGXFDEXR

1D SUPHIWD SDUM GD IHUDPHQ® [
DYDIDE&¥R  WFQFDV GH  DSUHQG DIHP
DXVRP EWFD DQDDOP RV SIRFHWRV G
HVAUMVD GRV DXQRV H DV UHVSRWV | LQDLY SDUL
DYDIDU £LHDV HVSHFTIFDV GD VXD FD@IWDI LD
SUHAWR SRUH HP S® D IRWP D GDV GMDV
YHBRAGDGH SUIHWKR H GAVAH| D DWDY«V G

IOFTIDDEFR

&RP EDW QD SRQWDEYR JHIDO H QD\
VXESRQMDS HV SDWD FDGD £UHD R \RIVE DU
FRP ,$ IRUDHFH IHHGEDAN SHURQDQ DGR F
UHFRP HQGDO® HV VREWH TXDI DWMGDGHV GF
DSIHQG] DIHP  GHYHP  VHU WDED®DGDV [
VHIXIU



([HP S® GH SDLQHO GLIIVDO TXH UHVXP H RV UHVXODGRV LQGLYIGXDLY GRV DOXQRV H RV
SHUPXU/RV GH DSWHQGL] DIHP - SHWRQD@ DGRV

3DD D WIXQGD SDUM GD IHUDP HQW DSWHQGJDIHP IRWDP FUDGRV GRIH MRIRV HP
FROERWSR FRP SLRIHWRUHV H WILDSHXVV TXH YAVDP  DVSHVRY HVSHETIERV GD HVEUMD P DQXDC
3RUHHP SR R MRIR 3XUXIWSHGH DRV DOXQRV TXH WIDP XP FDP IQKR GH IRWP DV Sl
HVFUVXLEUDV FRP XP HQM HQFRQWDGDY QD IRWP DE¥R GH GMDV SDD GHVHQYROHU SUHAMR H

FROAR®R

2 V DOQRV SHUGHP SRQRV H EDOHV TXDQGR R P DFDFR QD FHWD VDLGD @KD , P HGIGD TXH RV
DXQRV FRP SBMIP RV QYHV D FRP S®[ IGDGH GDV IRWP DV DXP HQB DR ®QIR GH XP D
SIRILAWKR QUILED GH DSUHQG] DIHP 2 XWDV DWYIGDGHY DMGDP RV DOXQRV D WDEDB(DU RXWDV
FRP SHWQRDV FRP R GIYDQUUD FDQHD DR HVAHYHUHP FXUAYR SUHAMYR H RUHQWEGR HVSDADO
* LDEDV ¢V IQIRWP DO HV GHVBBDGDV VRELH RV SRQWRV [RUMV H [ LDFRV GRV DXXQRVHP  YEUDV £UHDV
D SDUAU GD DYDIDE&¥R DV DWIGDGHV GH DSWHQG]DIHP UHFRP HQGDGDV YMDP DV VXDV

QHFHWIGDGHY HVSHFTLFDV



([HP SR GH QYHOQR MRIR HGXFDVIYR nBXUWXLY TXH YD D SIHAW¥R H R FROQWR® GL
HVFUVD P DQXDO

&RP 2& ( /HYHDILY $, VRVXSSRUNG(1 p2(& $, 3DSHWIR  p6HSW






7$/ ,6 6VDUADI 6VWRQJ GD
2 &' () RUDBIFHUD HGXFDEXR H
FXLGDGRV QD SUP HLLD LQI @ QFLD

(P SWRIDMMRQDLY H OGHUHV GD ( GXFDS¥R H $ FR&LP HQVR QD 3UP HUD ,QIaQAD ($3,
(&((& QD WD 1lQIGVD HP SDWHV H HQWGDGHV VXEQDFLRQDLY SDUMKDLDP DV VXDV
SHWSHWYDV VREWH DV VXDV FRQGS HV GH WDED®R RSRUMXQLGDGHV GH GHVHQYRO'P HOQVR
SLRIIWMRQDOH R VHX WDED®R FRP  FUDQEDV SHTXHQDV 3RUMXJIDOQ¥R SDUAFISRX QHWH
LOT X« UVRR

(GMIGR HP R LHDMUR 6\BUAQ) 6WRQJ GD 2& ( DSUHVHQD RV LHVXGEGRV GR
IQTX«UMR DQDOVDQGR DV DWYIGDGHV H RV DSRIRV SUHVEGRV ¢V FUDQEDV H ¢V VXDV IDP @@V
DWDY«V GD ( GXFDER H $FRBIP HQR QD 3UP HLD ,QuQAD (& & EHP FRP R RV DVSHRV GR
WDEDBR TXH RV SLRIMRQDY GR VMMRU DSUHADP DV VXDV RSRUMQIGDGHV GH SLRIUHVAR QD
FDULHLD H DV | RQMV GH VWHW LHDARQDGR FRP D SURIMAR

$ JRYHUQDEXR D VXSHYWR H D HAAKWILD GDV RSRUMQIGDGHY GH HP SUIHIR QR VHVRUVBBP E«P
WR FROUGHDGDV $CGRWQGR XP D DERWGGDUHP SWRVSHWYD RV GDGRV WR XWI[ DGRV SDUD
LOIRUP DUHVWDWJ LDV GH UH RUER GRV MMMP DV GH ( &( & 1DFH ¢V P XGDQEDV QDV H LJ-QADV DD
H ¢V RUVHV GH FXUR SWD R HTXISDQGR P HEGRUHWHY VMMP DV SDUD FRQRUHW DURV EHOH ARV QR
IXWUR

$ TXDOGDGH GD (&(& GHSHQGH IXQGDP HQE® HOM GDV SHWRDV TXH D SUMEP 2V
SIRIMWMRQDY TXH QHD WDEDBDP P RGDP DV H SHU-QADV GEEUDV GDV RIDQEV H
GHVHP SHQKDP XP  SDSHO XQGDP HQWBOQD FRQVHRXE¥R GRV REMMIYRV SROAFRV JHWDLY GHILQIGRV
SDD HAM VHVRU 2V UHVXGEGRY GR 7$/,6 6VBUMI 6WRQU HOMP DV RSIQ: HV GRV
SWIRIMRQDY H GGHHV GD (&(& P SDVHV H HQWGEDGHV VIXEQDARQDLY SDUD GRIY QYHY GD
(&( & Sl SUP £UD H DP ELHQMV SDUD FUDQEDV P HORUHVGH  DQRV ( WDV FRQFOXV: HV RIHIHRHP
HYIG-QADV YDIRVDV SDUD LQIRUP DUHVADAJ DV GH | RUBBHP HQR GRV MMP DV GH ( &( & SDIDR
IXWKLR



) RFR QR GHVHQYRQYLP HQVR VRFLDO
HHP RFLRODOFRP DV FUDQEDV

$V DAWGDGHV GRV SURIMRQDLY DSRIDP R GHVHQYROIP HQWR QI DOWO FRP - HVSHADO-QIDVH OF
AHVAP HOR VRADO H HP RARQDO 3EWADV FRP R IQFHQAYDU DV FUDQEDV D DMGDUHP W
P XWWDP HQM H D H SUAWWDUHP RV VHXV VHQWP HQURY AR X} DGDV GIDUDP HQW SHD P DIRUL
GRV SLRIDMMRQDY GD ( &( & HP VRGRV RV SDVHV H HOWGDGHV VXEQDARQDLY (P FRQWDSDUAGD D\
DWMGDGHY GH @MUDAD H HVSHAD® HQM GH QXP HUDAD WIQGHP D VHUP HQRV [LHTXHQWMV 3R
HHP S® P HORV GH GRV IXQARQEURV HP DP EIHOWV Sl SUP £URV QD ' LQDP DUFD
) IQ®QGD $®P DQKD H 0 DURFRV GHP @RV SDUD DV FUDQEDV GIDUDP HQM HP  FRP SDUDGYF
FRP P DIVGH GRV IXQARQEURV HP  DP EIHQWAV SDUD FUDQEDV P HORUWVGH DQRVHP 1HZ
%AXQVZ IFN &DQDGE H1 RYD=HRQGDHHP DP ERVRVQYHYGH ( &( & QD,UDQGD

2V HGXFDGRUHV GH IQIeQAD SDWDP D P DIRU SDUM GR WP SR HP FRQIPR GULHR FRP D\
RUDQEDV HP ERWD MR YDUH P XIVR HQAH RV SDUMASDOMVGRIQTX«WR ~ GH  QD&RAP EIDL

QD' IQDP DU 1 RBYH® HQM VH RV SURIMMRQDY WDEDBDP P DIVKRWDV MR Q¥R WIQULE
QHFHWWDUDP HOW TXH SDWDP P DIVWP SR FRP DV RUDQED

( QYROHUWVH HP - RXWDV VILH DV HQTXDQR VH HWE HP FRQRR FRP DV FUDQEDV « FRP XP HP
VRGRV RV MMP DV P DV DOXQV SLRIMRQDY Q¥R WP WP SR GHGIFDGR SDUD VBUH DV TXH Q¥F
HQYRODP 3OOHBURX SUHSDLDUDWAGDGHV VR LOKR « D VIBUH D IHDARQDGD DR WDED®F
FROVMMQWMP HQWM DWRADGD DRV | XQARQEURV TXH LHDMZP WDEDBDUP DIV KRUDV



*RWDP GRVWHXVHP SUHJRVHWHOQWP W
YD@®RU] DGRV SH®&V SDLV P DVP IMJDUR
WUHW SRGH DMGDUD UHWHQC¥ R QR VHVRRU

$ VDWW DEXR SURIMRQDOHQAH RV HGXFDGRUHV H GGHUHV GD ( &( & « HBIYDGD FRP P DIV GH

GRV IXQARQEURV QD P DIRUD GRV SDVHV H HQWGDGHV VXEQDARQDLY D DILP DUHP TXH HVMR

VDWA HVRV H VH VHOMP  YD®U] DGRV SHRV SDIV H SHDV FUDQEDV (P VRGRV RV VWP DV P DIV GH
GRV HGXFDGRUHV GH 1QI s QAD JRWEP  GH WDEDBDUQR VHX DP ELHOW SURIMRQDCH D JUDQGH

P DIRUD GH®N DIQGD HVFREHUD WDEDBDUQR VHVRUVH SXGHWH GHAGIUQRYDP HOM

2 IHFRQKHAP HOWR VRADOSHUAHELGR « [UHTXHOWP HQM P DIRUHOWH RV IXQRRQEURV GD ( &( &
HP FRP SDID&¥R FRP RV SWRIMRQDY TXH WDEDBDP HP RXWRV QYHV GH HGXFDSKR $
SHIFHQWIHP GH YDBU] DE¥R SHD VRAHGDGH YDUD HOWH RV MMP DV RVAMIQGR HOAH GD
S VRDQD1RXHIDH  QD&RAP EID

(GXFDGRWHV GH 1Q=CHD ¥R P DLV YD®U] DGRV
SHBRV SDLV TXH SHD VRAHEDGH

$ SHFHQRUIHP GH HGXFDGRUHV TXH LHDVIP
VHOM VWHW IHDARQDGR FRP R WDEDBR
YDUD GH P HQRV GH QD HGXFDE¥R Sk
SUP £UD QD &RAP EIDHHP ,MDHCD P DIV GH

QD $®P DQKD TXHUHP FUHKH TXHUQR
S« FVFRDU (P P XMRV SDVHV H HOWGDGHV
WXEQDARQDY WU P XMV VBLHDV  SDWD
UHDY DUDR P WP R WP SR H GHVHP SHQKDU
IXQS HV H WDV \WR DV SUQASDLY |RQWMV GH
VWHW

2 WHW SRGH FRQWEXIUSDID D HVADWH FUWFD GH SHWRDOHOMIGD HP FROW VRV GH (&( & 2V
HGXFDGRUHV TXH V\RILHP GH P DIRU WAHW ¥R P DIV SIRSHOWRV D FRQMGHDU GH[ DU RV VHXV
FOURV GHYIGR D SUREGP DV GH WOY/CH P HQWORX 'MFD RX D VHIXIUJ FDUHLD QRXWR VMWRU 2 V
GGHWHV IGHQWIFDP DV | DOV H D HMADWH] GH SHWRDOFRP R R SUQASDOREVMERX® ¢ RIHWD GH
DP EIHOWV GH TXDIEDGH SDUWD DV AUDQERV 2 V SIRINMMRQDY WP E«P LHODMBP TXH D 1DOR GH
VXEWMVRY « XP  JWDQGH REWEFX®R ¢ SDUAMHSDS¥R HP DWMGDGHY GH GHVHQYROIP HOWR

SWRIMMRQDO



( GXFDGRUHV JHLD® HQWWH EHP
SUHSDLDGRY P DV IDAD | RUP DE¥R

$ P DIRUD GRV HGXFDGRUHV « |RWP DGD SDUD WDED®DUFRP FRP V[ DV TXH YDUDP G

HP DP EIHQMV SDWD FUDQEDV P HQRUAV GH  DQRV HP ,\MLDHOD HP DP EIHQMV Slk
SUP £URV QD (VSDQKD H QD 7XUrXID 1 R HQBQR MR Q¥R « XQYHMDOH HP DOXQV SDWHV F
HQWEDGHY VXEQDARQDY RV DWIMMQWMY WP  TXDAIFDS HV IQHUIRWHV ¢V GRV SURIHWRUHV
$TXHON FRP HOMQR SV VHRXQGEUR WQGHP D WIUDERUGDGR XP D P DIRUYDUHGDGH GH WSLFR\
UHBDQMV SDUD R WDEDBR FRP FUDQEDV (WD H SRUE¥R HE DWRADGD D QYHY P DIV HBIYDGR
GH DXVRHILFEAD R TXH SRUVXD YH HWE DWRADGR D QYHV P DIV EDI| RV GH VWHW UHDARQDGF
FRP RWDEDBR

2 GHVHOYROIP HOWR SURIMIRQDCFRQOADXR VP E«P DSRID D DXVRH LEEEAD GRV HGXFDGRUHV P DV«
|UHTXHOWP HQWM @P MBGR D FXURV H VHP IQEURV  XWI) DGRV SRUP DIV GH GRV SLRIMMRQD)
HP VRGRV RV SDWHV H HQWGDGHV VXEQDARQDLY )RWP DRV P DIV HIFDJHV FRP R IRWP DG¥F
LW LDGD QR WDEDBR H DERUGDIHQV GH DSUHQG] DIHP FRDERUDWYD SRUH HP S& FRDFKIQU RX
IQGXE¥R KR P HQRVFRP XQV

&HUFD GH P HVBGH GRV HGXFDGRUHV RX P HQRV HP FRQM VRV SDUWD RUDQEDV FRP P HQRV GH

DRV QR 4 XHEHF &DQDGE H HP DP ERV RV QYHY GH (&(& QD ,UDQGD SDUAASDP  QHM\
IRLP DRV (P FROQADSDUAGD FHUFD GH GRV SLRIMRQDY HP FROW VRV SU« SUP £URV QX
&RP XQIGDGH ) @P HQID GD %«QLFD HHP DP ERV RV QYHY GH ( &( & QD 1 RYD =HBQGID LHHUHP
GHVHQYROIP HQWR SURI MMRQDAQWAI DGR QR WDEDBR

2V  HGXFDGRIWV HDMP XPD  IRUA
QHFHWIGDGH GH UHFXURV RUEDP HQWEURY +
GH IRWP D&¥R DGIHRQDLY SDUD DSRIDUFUDQED:
FRP QHFHVWMGDGHV HGXFDWYDV HVSHADLY 3R
HHP S® HP FROWM VRV Sl SUP £URV QF
-DS¥R GRV SWRIMRQDY WHDWP [
QHFHWIGDGH GH IRWP DE&¥R FRQADXD QHWE
£UD DSHVDU GH WUHP  SDUAASDGF
UHHOWP HOM  HP DIMMGDGHY G-
GHVHQYROIP HQWR SLRIMMRQDADI P

1D P DIRUD GRV RXWRV WWP DV HWM WAP L
WIDP HOM « DERWGDGR QDV DWNMGDGHV G-
IRWP DR HHHOWMV 3RU H HP S& DSHQD\

GRV HGXFDGRUHV HP FRQW RV SDU
RUDQEDVFRP P HORVGH DQRVQD $®P DKL
UHHEHDP  IRWP De¥R VREWH QHRHWIGDGH
HGXFDWYDV HVSHADY QR DOQR DQWURU Dr
LOT X« UWR



0 DLV GHVDI LRV QR VHVRRU
SYEMFR TXH QR SUWYDGR

2V GGHHV GH (&(& GHVHP SHQKDP XP  SDSHOYMEOQR DSRIR DRV HGXFDGRUAV DMGDQGR [
HGX] LUR WHW IHDARQDGR FRP R WDED®BR H DSUP RUDQGR DV SEWDV FRP DV RUDQEDV 1 F
HQEQR XP D JUDQGH SDUM GRV GEHHV LHDWD XP  VAWHW WWIQUIFDWYR GHYIGR DR H FHMR G
WDEDBR DGP LQMADWYR H DR GHVDIIR GH DFRP SDQKDUDV P XGDQEDV QDV H] L1~QFDV GDV MWDV
1D P DIRUD GRV WP DV D P DIRUD GRV GGHHV IHHWH D QHFAHWIGDGH GH P DIRU DSRIR GD\
DXVRUGDGHY ®FDLY HIIRQDLY RX QDARQDY FRP D SHUAHQWJIHP D DWQILU RX P DV HP
FROM VRV SW« SUP £URVQD&RJP EID -DS¥RHO DURFRV

2V FROM VRV SYETFRV H SUYDGRV GH ( &( & HW¥R GMMEX GRV GH IRWP D GHWLIXDO VHQGR R\
FRQM VRV SYEQFRV P DIVFRP XQVHP £UHDV XWDVHHP  EDLULRV FRQMGHDGRV P HQRV I DYRIE YH)
SHRV GGHHV HP YEURV SDVHV H HQWGDGHV VXEQDARQDLY (P P XLMRV VIMMP DV RV GGHUHV HP
FRQM RV SYETFRV LHDWIP  HQIUHQWUP DIV GHVDIIRV GR TXH RV VHXV KRP H®IRVHP  FRQM VR
SUYDGRV LQFXIQGR XP D SUIRSRUE¥R P DIV HBIYDGD GH RUDQEDV YX@HEYHY SRUH HP S®R G
IDP @V VRARHRQRP IFDP HQM GHMDYRUHAGDY  HVSDERV VIFRV P HORV DGHTXDGRV SR

HHP SB YHOMDSER GHIIAHHQM WKGR GH IXQGR HBIYDGR H P HQRV FRP XQFDS¥R FRP D
IDP @V

1 RWYHP HOM P HWP R DV IQWIXIG HV SUYDGCDV GH ( &( & FRP  11QV XRDWYRV WQGHP D UIHAHEH

ILODQADP HQWR GR JRYHUOR GHWEFDQGR D IP SRUVQAD GH SROAFDV TXH DSRIHP D HTXIGDGH QF
DFHWR H QD TXDIGDGH VBQUR QR VHVRUSYETFR FRP R QR SUYDGR

' H P RGR JHDO RV LHVXGEGRV GR 7$/,6 6\BUAMQ) 6WRQJ GHWEFDP R SDSHOPHQWDOGR\
SWRIMWRQDLY GH ( &( & QD FUDE¥R GH DP EIHQWA GH DO TXDIGEDGH SDUD FUDQEDV SHTXHQDV DF
PHP RWP SRHP TXHUHYHDP GHVDIIRV MMWP IFRV $SHVDUGRV DRV Q YHY GH VDW/DE¥R QF
WDEDBR H GR IRUM HQYROIP HQR FRP DV FUDQEDV P XMRV SWRIMRQDY HQIUHQEP VIAHWE
SHUAMMOM $ HVFDWH| GH P ¥R GH REWD GLLLEX®I D SUMWEER GH VHUMERV GH ( &( & GH TXDIGEDGH
H D SDUAASDEXR HP - GHVHQYROTP. HQWR SURIMMRQDOP HWP R TXH KDID XP D QHRHVMGDGH FOILD

HVSHADE® HOW SDUD DSRIDURIDQEDY FRP QHAHVWMGDGHY GLlYHUDV

$V FROFOXV: HV IRUQHAHP  XP D EDVH | DRMDOSDLD RV GHAMVRUHY SROAFRV IHRWEDUHP D IRWED GF
WDEDBR GD ( GXFDE¥R H $FRBIP HQR QD 3UP HLD ,QuQAD DWDY«V GH P HBRUHV FRQGIS HV G-
WDEDBR H IRWP DE¥R D IlP GH JDUDQW TXH VRGDV DV FUDQEDV EHQHIAHP  GH H SHU-QADV G-
DSUHQG DIHP H GHVHQYROP HQUR GH DO TXDAGDGH



2 V(I HIYRV GR %X@ LQJ QD
6DY.GH 0 HQVIDCS GXQOD GH
4 XHP 6RIUHX QD ,Ql o QFLD

2 EXO@IQ) « XP IHQUP HOR FRP SB{R H
SIHMGHADO TXH DH® FRIDQEV H
DGROMHOMY GH GLYHUDV P DQHLDV P DV
VHXV HHMVRV SRGHP \VH HVMQGHUP XI\VR D@P
GD IDH HVFROU (P ERWD R EX@ILQ HD
JHD® HOW DWRADGR DR DP ELIHQM HVFROU
VXDV UHSHUPXW: HV SRGHP  GXUDUSRUVRGD D
YIGD DHBQGR SDUAEXOWP HQM D \DYGH
P HQBOGH TXHP R WRILHX 4 XDQGR XP D
SHWRD SDWD SRU H SHU-QADV GH EX®IQJ
GXWDQWM D LQIeQAD DV FRQVHTX-QADV SDUD
VXD VDYGH P HQUOQD YIGD DGXOB SRGHP VHU
SIRIXQGDV H GXWDGRXUV $ WIXW
H S®WDP RV RV SUQASDY HHWV GHWH
lP SDAR SMFRPJIER DR ®QIR GD YIGD FRP

IRFR QDV TXHVWHV UHDARQDGDV ¢ \VDV/GH
P HQWO

7WDXP DV( P RFLRQDLY H 3IFRQUILFRV

2 EX@LQ] HVSHAD® HOM TXDQGR SUDWDGR
GH IRWP D SHOAMMQOM SRGH FDXVDUWDXP DV
HP RARQDLY W QUIFDWYRV TXH VH UH GMWP QD
YIGD DGXOB 0 XMV YHHV DV YWP DV GH
EXOLQY QD IQeQAD FDUHIDP FROWR
PHP pUDV GRRWIRVDV GH  KXP IBDEFR
HASXR H HFXWR  (WHY  HYHQRV
WDXP £WFRV SRGHP FUDUXP D VHQVDEYR GH
LQDGHTXDE¥R H EDI[ D DXVRHWP D DIHVIDQGR
D DXWRSHUIHSEG¥R GR IQGYGXR QD LGDGH
DGXOD

$ OP ELDQED FROWEQWM GH HSMiGIRV GH
EXO®LQJ SRGH GHHOFDGHDU FUMHV  GH
DOVHGDGH H HSIMIGIRV GHSUHWYRV XP D YH
TXH D SHWRD UHYLYHQAD HWHV P RP HQRV
GH GRUH\RIUP HQR

$QUHGDGHH' HSUHWAR

(WKGRV PRWDP TXH SHWRDV TXH
VRILHDP EXO@IQ) QD IQeQAD WP XP D
PDRU SWREDEMMGDGH GH GHVHQYROHU
WDQWRUORY GH DOMHGDGH H GHSUHWAR QD
YIGD DGXOB 2 EX@IQI FUD XP DP EIHQM
KRVAOH IQHIXWIR R TXH SRGHJHDUXP AF®
FROADXR GH P HGR H DSUIHHQWR 1D IDH
DGXOD  HWHV  IQGYGXRV ~ SRGHP
GHVHQYROHU IREIDV  \RADY  DQMHGDGH
JHOHDODGED H HP FDWRV P DV JWDYHV
WDQWRWDRY GH SeQFR $@P GMWR D
GHSUHMWAR | LHTXHOWP HOM DWRADGD DR
EXO@IQ) IQDMO SRGH WUIU FRP R XP
WHO{R GDV GUIFX@DGH Q¥R UHVROIGDV
GXUDQM D IQeQAD $ VHQMDE¥R GH WU
FROAVEBQWP HOM MODGR  KXP LBDGR RX
UHWMIGR SRGH BIYDU ¢ SHUGD GH LOMUHWH
SHDV DWYGDGHV GIEUDV H DR MROP HOR
VRADO



3WREGP DV GH
, QUHLBHWRDO

4XHP VRILHX EX@IQ] QD LQIsQAD VBP E«P
SRGH HQUUHQEU GHWDIRV HP WXV
HDARQDP HORV  IOMBHWRDY QD YIGD
DGXO 2 EX®IQ] SRGH JHDU XP P HGR
FROWEQWM GH LHWEYR RX GHVFRQIIDQED HP
(HDE&¥R DRV RXWRV  SUIHMGFDQGR D
FDSDAGDGH GH |RWP DU@ERV GH FRQIDQED H
DP [JDGH ,QGLYGXRV TXH IRWDP  IQAP IGDGRV
SRGP WU GIEX@GDGH HP W DEUWU
HP RARQD® HOM H FRQIIDUHP RXWRV R TXH
SRGH LHVXORU P LHDIS HV VXSHULEDLY RX
HLMDAYDV $@P GWR HWHV IQEYGXRV
SRGHP  HWEU P DIV SIRSHQVRV D HQWDU HP
UHDARQDP HQRY DEXWYRV RX GIMXQARQDLY
GMGR ¢ IDOD GH DXWHWMPD H ¢
IQFDSDAGDGH  GH ~ HBEHBRHU @ WV
VDXGEYHY

5 HIDFLRQDP HQVR

YD D $XVRHWIPD H $XVRFUWFD
([ FHWWLYD
$ ED D DXVRHWP D « XP GRV HHWRV P DIV
PDUDQMV GR EXO®IQI 4XDQGR XPD
AIDQED « FROMIQMP HOM DOR  GH
]RP EDUDV FUWDV H LHWIG¥R HD WQGH D
QMDY DUHWDV P HQUDIHQV QHIDWYDV H D
DALHGMIU TXH Q¥R « GLIQD GH UHVSHWR RX
DP RU (WD YM¥R GIMRUAGD GH WL P HWP D
SHUAMM QD LGDGH DGX® ®IYDQGR D XP D
DXVRFUWED H FHWAYD H DR P HGR GH | DB(DU
$CGXORV  FRP ED[D  DXVRHWP D
[UHTXHOWP HOM HYMZP  RSRUMQIGDGHV GH
FUHVAP HOWR H GH WPHWR  DRUHGMIQGR TXH
QR WR FDSDIHV RX P HHHGRUHV GH
DBDQEE OV $ FROWEBOW FRP SDUDE¥R FRP
RVRXWRV H R P HGR GH VHUQRYDP HQW DOR
GH FUWDV SRGHP SDIDODU D SHWRD
@ MIQGR VHX GHVHQYROIP HQR SHWRDOH
SWRIMWRQDO

BLOVRP DV 6RP £VIFRV H ' LMWAELRV
3\IFRVRP £VIFRV

$@P GRV HHWRV SVFRQJIFRV R EX@LQI
WP E«P  SRGH P DQUHWEUVH HP VIQWRP DV
IMERV 2 VWHWH FROWOXR H RV WDXP DV
HP RARQDLY YLYHQADGRV GXWDQW D LQIaQAD
SRGHP  GHVHQFDGHDUXP D VUH GH VIQRP DV
WRP EWRV FRPR GRWWV GH FDEH®D
SWREGP DV JDWRIQMMODY H GMALEIRV GR
VRQR 1D YIGD DGX@® HWDV P DQUHWES HV
IMEDV. SRGHP \H DIWDYDU GNDQGR DR
GHVHQYROIP HOWR GH GMWAEIRV
SVFRWRP £WRV  $  FROWEQM  WQWR
HP RARQDO SRGH HVWXGEU HP  SUREGP DV
AUQFRY GH VDVGH FRPR KISHUMOWR
GRHQEDV FDWGEDAV H  WOQUWRWQRY
DIP HQLHY 0 XMV YH HV HAWHY IQWRP DV
IMERV WR XP WHG[R GH TXHWHV Q¥R
UHVROIGDV TXH WP RUJHP QD H SHU-QAD
GHEX®@LQ

5IMFR  GH
$ XVRGHWUXVIYRV
(P FDVRVP DIVJWDYHV RVHHMWRV GR EX@IQ]
SRGHP OMDU D  FRP SRUEP HORV
DXVRGHVWKWYRY QD YIGD DGXOB ,QGLY GXRV
FRP WDXP DV Q¥R WD\VBGRV SRGHP UHFRUHU
DR X\R GH WEWWQADV FRPR £GRRO H
GURIDV FRP RXP DIRWP DGH@DUFRP DGRU
HP RARQDO SHUMMOM 2 YHAR HP
VXEVWQADV SRGH VHUXP D WIQUAYD GH I XJ WU
GDWIMM] D DOMHGDGH H GHVHVSHDQED P DV
IQHGP HOM P XMV YH HY DIWDYD DIQGD
P DV D MXDE¥R $@P GMR HP VWDO HV
HWHP DV RV HHWRV GR EX®IQU SRGHP
DXP HQBUR UMFR GHVXIEGIR HVSHAD® HOWM
HP SHWRDV TXHVHOMP TXH Q¥R KE HVFDSH
SDUD VXD GRUHP RARQDO

&RP SRUMDP HOVRV



6XSHUWDEXR H 5 HVL@-QFLD
(P ERWD RV HHWRV GR EX@IQ] SRADP \VHU
GHYDWEGRUIHV « [P SRUBQM UHFRQKHPHUT XH
P XMV SHWRDV TXH VRILHDP EX@IQI QD
IQeQAD  FROQWIXHP  WXSHDU  HAWDV
H SHU=QADV H GHVHQYROHU XP D JUWDQGH
UM®-QAD $ EXVAD SRU DSRIR SVFRQUJLER
FRP R WADSID FRIQWYR FRP SRUEP HQWORX
RXWDV DERWGEDIHQV WADS-XWEDV ~ SRGH
DMGDU DV YWPDV D SWRFHWDU VXDV

H SHU-QADV GH EX@IQ] UHFRQWAXIU VXD
DXVRHVWP D H GHVHQYROHU KDELIGDGHY GH

HQUHQWP HOR \DXGEYHV $ UHM@-QAD
SRGH VHU IRUBGHGD DR ®QIR GR WP SR
SHP MQGR TXH R IQGYGXR HQIUHOWM RV
GHVDIIRV GD YIGD DGX® GH P DQHLD P DIV
SRVWYD H FRQI LDQWM

&ROFOXWR
2 EXOIQU QD IQsQAD WP XP  IP SDRR
WIQUIFDWR H GXWDGRXWR QD VDVGH P HQWO
GRV IQGYGXRV FRP HSHUPXW: HV TXH WH
SRGHP HWMQGHU DA ¢ YIGD DGXOR 2V
HHWRY SRGHP VHUHP RARQDY SMFRQJLERV
HIVIFRV P DQUHWEQGR VH FRP R DQMHGDGH
GHSUHWAR EDI[ D DXVRHVAP D H GLLIFX@DGHV
QRV LHDARQDP HQRV IOMSHWRDLY (P ERWD
HWHY H HVRVVHDP V«URV « SRWYHOTXH DV
YWDV GH EXOIQ] WSHHP XDV
HSHU-QADV H FRQWMXDP XPD YIGD
HP RARQD® HOM VDXGEYHO FRP R DSRIR
FHIR H XPD DERWGDIHP  \WDS-XWD
DGHTXDGD 3RUBQR « IXQGDP HQWBOTXH D
VRAHGDGH WHRQKHD D JWDVIGDGH GR
EX@IQ) H RIHH®D VXSRUM ¢V YWP DV
DMGDQGR DV D @EDUFRP  VHXV WDXP DV H D
SRPRYHU D FXWD H D HFXSHUDGSR

HP RARQDODR QIR GD YIGD



3 @ [



