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8 P DOR ®MWLYR TXH UHI RUcD D
XW-QFLD GH YD®RU] DUTXHP HGXFD

2 HQFHUDP HQR GH XP  DQR GMYR FROWIML VHP SUH XP P RP HQR SUYIGUIDGR SDUD UHGMU VREWH R
FDP IQKR SHUFRWIGR UHFRQKHAHUR WDEDBR GHVHQYROIGR H SLRMVBURY GHVDILRV TXH WP RV SHD | LHQM
2 DQR HVFRDUGH FRQILP RX XP DYH P DIV TXH D (VFRD 3%ETFD FRQAOXD D DAWHQEU DAP D
GHWGR QD GHGIFDE¥R FRP SHWQRD H VHQAGR GH P MAR GRV VHXV SLRIMRQDLY

) RLIWDEDV DR HP SHQKR GIEUR GH SIRIMWRUHV HGXFDGRUHV WFQIFRV HVSHADQ DGRV WDEDBDGRUHV GH
DSRIR HGXFDWR H GIUIHAMY HFRODUHV TXH IRL SRWYHOUHVSRQGHU ¢V H LI-QADV GH P DIV XP  DQR
SDUAEX@LP HQM GHVDIIDOWM  $SHVDU GDV GUIEX@DGHY GDV P XGDQEDV IQWRGX] LGDV H GDV H L1-QADV
RUAVFHOMY FRBFDGDV ¢V HVFRDV RV SLRIMMRQDLY GD HGXFDE¥R YRGEADP D GHP RQVMADU XP  HBIVDGR
FRP SLRP MR FRP RVDXXQRVHFRP D TXDIEDGH GR VHUYIER SYETFR GH HGXFDEXR

$R ®RQIR GHVM DQR GMYR LHIMALDP \H DOXQV DYDQERV P SRUBQMY $ FRQFUMW DE¥R GH P DIV XP D
HESD GD WHXSHDER GR WP SR GH VHMER GRV GRAHOMV HSLHWHQ® R FXP SUP HQR GH XP
FRP SURP VR SHR TXDCD) 1 ( VHP SUH VH EDMX H FRQWIMLXP VIQDCSRVMYR GH YD®RU] DE¥R GD SWRIMAR
1 R HOBQR VHUD XP HUR FROMGHDUTXH HW P DAUD HOFHUD R SIRAHWR GH GLIQULFDE¥R GD FDUHLD
GRFHOW 3HUAMMP SUREGP DV HVAKWXLDLY TXHH LIHP UHVSRWEV FROVMMMOWAY H GXUDGRXLDV

$ HVFDWH GH SURIHWRUHV FROWOXD D DIHBUXP  Q/P HR VWQUIFDWYR GH HVFROV H D FRP SURP HWU D
HWIRELGEDGH GR MMP D HGXFDWYR (P P XMV LHIL: HV GR SDV FRQWOXD D VHUGL AOSUHHQFKHUKRLEURY
DWHIXUDU D FROWOXIGDGH SHEDIILED H JDUDQWU TXH VRGRV RV DOXQRV WP GHVGH R IQHR GR DQR RV
SIRIMAVRUHV GH TXH QHFHWAMZP  $ UHVSRWD D HWWM SUREGP D Q¥R SRGH DWHQBU DSHQDV HP P HGIGDV
WDQWMUDV RX H AHARQDY ([LJH XP D YHUSDGHLD YDRU]JDE¥R GD SWRIMAR GRAHOM P HBRUHV
FRQGI® HV GH WDEDBR XP D FDUHLD P DIV DAWDWD HWEELIGDGH SURIMRQDOH SRONDV HILFD] HV GH
I DE¥R GH SURIHWRUHV QDV] RQDVRQGH WR P DV QHFHWEURV

(WM VBP E<P IRLXP DQR GH LOMQVD QHIRADER HOWH D)1 ( H R 0 LOMAUR GD ( GXFDE¥R &I=QAD H
,ORYDEYR 3DUAFSEP RV GH IRWP D DWYD QD GIVFXWAR GD LHYIWR GR (WIWR GD &DUHLD ' RAHOM GR
QRYR P RGHR GH LHAXVEP HOR H FRRFDEXR GH SURIHMWRUHV GDV DOMUDS HV DR UHJLP H GH DXVRQRP D H
JHWWR GDV VARV H GH RXWDV P DWUDV 1 XQGDP HQMLY SDUD R IXWWUR GD HGXFDER ) JHP R ® VHP SWH
FRP XP HVS MR FRQMKXWYR P DVVEBP E«P FRP ILLP H D QD GHIHVD GRV IQMUHWHV GRV SURIMRQDLY GD

HGXFDS¥R  DSIHVHOWOQGR SLIRSRWAV FROAHVIV H SLRFXWDOGR VRXG HY HTXIMEWDGEDV VXWMQEYHY H
QHIRADGDV



2V H DP HV QDARQDY FROQMIX IDP LIXD® HQM XP GRV P RP HQRV P DIV H LJHQMV GR DQR GMYR $
JHQHD@ DEXR GD FOWALIFDEXR HBMAUQUFD UHYHERX | UDJIIAEDGHY WFQIFDV H RUDQL] DARQDLY TXH FRFDDP
XP D HQRWP H SUMMAR VREWH RV SLRIHWRUHV FOMLIFDGRUHV 0 XIVRV WDEDBDDP ¢ QR DRV 11QV G-
VHP DQD H GXWDQWM R SHURGR GH |«UDV SDUD JDUDQWU TXH RV DXQRV Q¥R IRWHP  SUHNGIFDGRV 2
UHRQKHAP HOWR  [IODQFHLR DIRWD DWMEXGR SHR 0 IQVWUR UHSUHVHOWD XP  MQDO SRUMYR H F
FXP SUP HQR GH XP FRP SLRP MR DWXP IGR P DV D)1 ( FROAQXDE D GHHQGHU TXH HW YD®RU] DEXF
GH[ H GH GHSHQGHUGH GHRV: HV SRQMDLY H SDWH D IQWIWDUXP  LHILP H SHUP DQHOW GH LHFRQKHAP HOW
GHB IP SRUBQOWM I XQEXR

0 DVVHKRXYH XP WP D TXH P DUFRX SURIXQGDP HQWM HVM DQR GMYR |RLR DIWDYDP HQWR GRV SLREGP D\
GH IQGMAS@D H GH GAMHVSHMWR YIYIGRV HP P XMV HVARDV 2V UHVXGEIGRV GD &RQUXGI 1 DARQD
SWRP RYIGD SHD ) 1 ( TXH FRQWRX FRP D SDUAASDEXR GH P DIV GH WV P LOGRFHOW FRQILLP DP  DTXI®
TXH RV SURIMRQDY VHOMP  GIDUDP HQW FUHVAH D SUHRFXSDEYR FRP FRP SRUBP HQWRV GH LOGVASTD
FRP VWD HV GH YIROQAD YHIEDCH I IFD FRP D GHWD®U] DE¥R GD DXVRUGDGH GRV SLIRIMVRUIHVH FRP T

LVXI LH=QAD CRV P HFDQMWP RV GIVSRQ YHY SDUD SUIHYHQUH UHVSRQGHUD HWMV | HQUP HQRV

1 ¥R SRGHP RV DAHWUTXH D HVROD VHWDQMRWP H QXP HVSDER RQGH TXHP HMQOD YHD D VXD DXWRUGDG-
VMMP DWFDP HOM SRW HP FDXVD RX RQGH R H HIF AR GD SWRIMAR VHID FRQGIHRQDGR SRUXP FIP D G+
[QWHIXWDQED H GAMHVSHWR $ TXDAEDGH GDV DSUHQA] DIHQY GHSHQCH VP E«P - GD TXDIGDGH GR DP ELHQW
HGXFIDWYR 6HP WHVSHWR SHRV SIRIHWRUHV H SHRYV UIHBQWY SURIMRQDLY GD HGXFDE¥R GUIH® HQW

KDYHE FRQGI® HV SDUD HQMQDU DSUHQGHUH FRQMAKLUXP D HVARD YHUGDGHLDP HQWM LOFOMYD H H LTHQM

< SUHAMDP HQM SRU UIHFRQKHAHU HWE UHDIGDGH TXH D )1 ( DSWRYRX D FDP SDQKD QDARQDO ' HIHQGH!
4XHP (GXFD ' HIHQGHU D (VFR® 3YEQD 8P D FDP SDQKD TXH DILLP D XP D IGHD MP S®V P D\
HWHQADO YD&U] DUD ( VFRD 3YETFD SDWD IQHYMBYH® HOW SRUYDERU] DUTXHP QHD WDEDED ' HHQGH
TXHP  HGXFD VJQULED SLRP RYHUR UMVSHMR UH RUEDU D DXVRUGDGH GRV SURIHWRUHV JDUDQWU P HBRUH\
FRQGI® HV GH VHIXWDQED FRP EDWAUD LQGMVASERD H DWHIXWDUTXH VRGRV RV SLRIMRQDLY GMVS: HP GR\
P HRVQHAHWEURV SDIDH HIFHUHP DVXDP IM¥R FRP GLJQIGDGH

$R PHWP R WP SR D &RQUXGR 1DARQDOGD )1( YRORX D HYIGHQADU RXWDV SUHRFXSDS HV TXF
SHP DOHAHP  SRUUHVROHU R H FHWR GH EXURADAD D VREUHFDUID GH WDEDBR D QHRHVWIGDGH GH XP T
IRUP D&¥R FRQWQXD P DLV DMVGD ¢V QHFHVMGDGHY GDV HVFROV RV GHVDI LRV FRBFDGRV SHD XWI} DE¥R GD\
QRYDV WFQR®J LDV H GD LOWADI ~QALD DUAILFLDCH D QHRHVMGDGH GH LQYHVAUP DIV QD YD®RU] DEXR GH VRGRV R\
WDEDBDGRUHV GD HGXFDEXR

$)1( FROMQXDE SRUMR D DWXP WXP D IQMYHQE¥R VIQGIFDOH LJHOW UHVSRQVE YHOH IQGHSHQGHQM
&ROWOXDUHP RV GIVSRQ YHY SDD QHIRADUVHP SWH TXH H MBP FRQGIS HV SDLD FRQWMKIUVRO® HV TXF
EHQHIAHP RV SURIMRQDY H D (VAR 3YETD 0 DV P DOMUHP RV LIXD® HQW VRGD D GHWLP LODE¥R QT
GH HVD GRV GILHVRV GRVWDEDBDGRUHV GD HGXFDEXR VHP SUH TXH VIBOMH UHYH®! QHFHWEUR

2 Syl P R DQR GM¥YR VHLE GHAMYR 3WIRWHIXILE D UIHYIW¥R GR ( WAMYWR GD &DUHLD ' RFHOW DYDQEDLE [
WHEf ¥R V\REWH XP QRYR P RGH® GH DGP IQWADSYR H JHW¥R GDV HVFROV VREWH D YD®RU] D&¥R CGD\
QCHDQEDV IOMP «GDV H VREWH D XW] D&¢R GD 1QMWMDI-QAD DUMIADOQD HGXFDEYR 6¥R SLIRAHWRV FRP
SWRIXQGDV IP STFDS HY SDD R IXVXUR GD HVAFR® SRUMIXHVWD H QRV TXDV D ) 1 ( FROWXDLE D SDUAASDL

FRP SIRSRWBV FRP SHAWOQAD WFQIFD H VRWQAQGHSHQG-QAD

$ VRGRV RV SWRIMWRQDLY GD HGXFDE¥R GHI R XP D SDOYWD GH MOFHR UHFRRQKHAP HOWR 2 YRWR WDED®BF
GEUR FRQWOXD D VHUR P DIRUJ DUDQW GD TXDAEDGH CD ( VRO 3YETMD SRUMIXHWD <« SRUYLV HFRQYRVR
TXHD) 1 ( FRQWXDLE DWDEDBDUWRGRV RV GDV

3RU'XH GHHQGHUTXHP  HGXFD « GHIHQGHUD ( VFR® 3YEWD ( GHHQGHUD ( VFRD 3YETD « FRQWMKIUXP
SDVP DIV MWR P DIV GHMHQYROICR H P DL SLHSDUDGR SDWD R IXWWR 0 DVHWD GHHVD H LJHP DIVCR TXF
GMXURV H LJH UHVSHWR DXVRUGDGH VHIXWDQED H YDBRU] D&¥R 6 DWMP \WUHP RV HVMFROV RQGH VHY
SRW YHCHOMQDUP HB(RU DSIHQGHUP HB(RUH |RWP DUP HBRUHV HGDG¥RV



&RQHFQAD GH,P SLHQWD
)1 ( SWHY- LIQ FIRGR

QORYR DQR GIVIYR FRP
SLWRE®P DV GR SDWDGR

$)1( UDORX QD PDQK¥ GH  GH M®R GH QR $XGWUR GR 63=1 QR 3RUR XPD
&RQHU-QAD GH ,P SLHQWD &, SDWD EDDQER GR DQR GMYR TXH DIRWD WP LQD H GLYXODE¥R
SYETD GRV LHVXGBGRV GD &RQUXE 1 DARQDOUHDT DGD HP MQKR MQWR GRV GRFHQMV VRELH DV
FRQGI® HV GHWDED®R GR DOR

3HGR YDUHLRV 6HAUHEUR * HDO 6* GD )1( DFRP SDQKDGR GRV 91FH 6HRULHEURY * HUDLY
0 DQXHO7HRGUMR H $QWQR -RUH 3IQR FRP HERX SRUDWXP IUTXH HWM « XP P RP HOR
SDUAEX@WP HOM 1P SRUBQM GR SRQR GH YWD SROMR H MQGIFDO 2 JRYHWDR DQXQARX XP
FROMQUR GH LHRUP DV HVWXDQMV FRP D ( GXFDEXR H DEUX GLYHW/RV SUIRFHWRV QHIRADLY TXH
D)1( WP DFRP SDQKDGR FRP ILLP H/ D H UIHVSRQVDELIGDGH &RQWGR FRQWOXD D H MAU XP
FROMQUR GH SUIREGP DV HVAXVXLDLY TXH SHPP DOHAHP VHP UHVSRWD H TXH DP HDEDP P DUFDUR
IOAR GR SY[IP R DOR ®M¥R GHVGH D IDOB GH SLIRIHMARUHV D IQGMVAS@D D EXWRADAD D
YD®U] DE¥R GDV FDULHLDV H D RUDQL] DR GDV QRAWDV HVFRDV



HEHDonR 1 DARDO
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DUZ>> D

2 6* GD)1( SDWRX GHSRL D DSUHVHQWU H FRP HQWU DOXQV GRV SUQASDLY UHVXGRGRY GD
&RQUX®D 1 DARQDOGD ) 1 ( D GRAHOMY UDIGDGDHOAH H  GHMQKR TXHFRQRX FRP
UVSRWEV H TXH P DIV XP D YH| P RMARX TXH RV GRAHOWV FRMGH.DP  H MAUP DIV IQGVAS@D
TXHWH P DQWP D EXURADAD H H MMP P HQRV P HRV VHQGR TXH D HVP DIDGRUD P DIRUD GRV
SWRIHWRUIHV Q¥R UHFRP HQGD D SURIMAR GRAHOW DRV P DIV QRYRV

35,1&,3%$/ &21&/86

2 IQTX«WR SHP MK FRQFOIW DIOGD TXH RV SIRIMAVRIHV FROWQXDP  SURIXQGDP HOWM
FRP SLRP HWGRV FRP D VXD SWIRIMAR P DV HWH FRP SURP MR HWE D VHUFR®FDGR ¢ SLRYD SRU
FRQG® HV GH WDEDBR TXH SHP DQHRHP  GHVDGHTXDGDV 2 V GRFHQMY FROWQXDP D JRWRU GH
HOMQDU P DV VHOMP TXH R VMMP D FRQWOXD D H LJWU GHP DMDGR VWP BHV SLRSRUARQDU R
UHFRQKHAP HOWR RV LHRXURV H DV FRQGIG HV GH WDEDBR TXH D SWRIDMAR P HHH UHVXP IQGR
GHWI IRWP D RV SUQASDLY SRQRV FRQFO GRV QD &RQVX®ID

« $ YRFDONRP DQMP VH DSHVDUGR GHVJ DM

e $ SIRIMAIR FROWDXD GAVYDERU] DGD

e $ EXURFUDFID FRWDXDDVHUXP GRV P DIRUHV SUREGP DV GDV HVFROV
e $ I0QVFISIDDIWDYD VH

e 2 EHP HABUGRV SIRIHWRUIH FRMDXDHP WWVFR

e $ SURIDAMIR FRQOWOXD SRXFR DADAYD SDUDRV P DIV MRYHQV

e $VGUFXTGDGH HFRQyP LFDV FRQMXDP SURVHOMV

e 2 VSWHAWRUHV DFRP SDQKDP DICRYDonR WFQR®JLFD

e $VSURUGDGH GRV GRFHOMV ViR FOUDV

3HGLR YDUHLRV GHHQGHX TXH RV UHVXGBGRY GHVD
&RQVXGD P RAMADP TXH D GHGIEDEXR GRV SLRIHWRUHV
FROAOXD DVHUXP GRVP DIRUHV DWYRV GD HVFRD
SYEMD 0 DV QHQKXP D HVFRD SRGH DWHQRU

LOGH LQIGDP HQW DSHQDV QD GHGIFDER GRVVHXV
SLRIDMMRQDLY 9DEU]} DURV SLRIHWRUIHV « XP D
FRQGIG¥R SDUD JDLDQAUR I XVWLR GD ( GXFDE¥R



HGHIDONR 1 DARE
%‘D(omm
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(& TXH AKHID D MBR GH QR77HPD WP D)1( DIDHJWHHFIQAD ¢
WHRACGR 2 (WIMXWR GD &DUHLD ' RAHOW Q¥R SRGH VHUR ( WIWWR GH ROWMP QD
TXDODBGIWD SDWD D XW-QAD GH JDWDOMWU TXH D LHYIWR GV FRQAS HY GH WDED®BR

GRAHQWM GHYD DWHQWBUQRV VHI XIOWV SUQF SIRV

) " HSRLV DYDQERX VH SDWD R EDDQCR GD QHIRADSYR GR ( WIMYWR GD &DUHLD ' RAHOWM

9 DARU] DE¥R GD SLRI MR GRFHOW
" HI HVD GD FDUHLLD ¥/QIFD

5 HFRQKHFLP HQVIR GDV HVSHFU LHGDGHV
SWRI MWRQDL

&RP EDVWA DR GHVI DWW SLRI ZWMRQDO



2 V 7UDEDBDGRUHV GH $SRIR ( GXFDWYR IRWDP  RXWRV GRV WP DV HP GHWEIT XH QHWD
& FRP D)1( D ®PEWU TXH HMMP YEURV SUREGP DV DGIDGRV TXH H LIHP
UVSRWEV H QHIRADS HV XUHOMV DWP FRP R HQFRQWDU VRO© HV SDID RV
FROPXURV GRV 7(2) SDWD RV TXDWV KE DO GH WRU FOWH D H IQIRWP DE¥R FRP
3HGLR YDUHLRV D UHDILLP DUTXH VHP WDED®DGRUHV GH DSRIR HGXFDWYR YD®&U] DGRV
Q¥R KE HVFRD GH TXDIEDGH $ ) 1 ( H LJH UHVSRWEV H UHDILLP D D VXD GIVSRQIEIGGDGH
SDUD QHIRADU
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$ SRG@P IFD GRVH DP HY QDHRQDLY HMYH WP E«P QD P HVD FRP 3HGR “DUHLRV D
UHP HWUSDWD D UIHVRXGER DSLIRYDGD SHR 61 GD)1( QR/XWVR QRGD  GHM®R GH

2 HP SHKR GRV SIRIHWRWHV Q¥R SRGH HVFRQGHU DV IDBDV GR SIRAHWR H
WHRWEDQGR SIHAMDP HOM TXH IRL R HP SHOKR GRV 3WIRIHAWRWIHV TXH SHP MK
WHVSRQGHU ¢V GULIEX@DGHY 0 DV HWWH HP SHOKR Q¥R SRGH VHUYU SDUD HVFRQGHU DV
IDBDV GVSHMU D DYDIDS¥R GR TXH DFRQWHHX RX HYIMBU DV P XGDQEDV TXH WH
PS-H 2 6* GD)1( UWHDLP RX TXH « XUWHMW DSXWDU IHVSRQVDELOGDGHY H
XOMDSDWDUDV GUIEX@DGHY

\ 4
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)RLVBP E«<P IHVR XP EDDQER GD QHIRADE¥R UHDMYD DR SUIRFHWR GH LHYDAR GR
5HILP H -XUGIFR GR ( QUOR 3RUMIX-V QR (VADQIHLR 5-(3( FRP 3HGR “DUHLRV D
UHJMBUFRP R SRUMIYD D DOMUDE¥R GD QRUP D LHDMWIYD ¢V FRP IW: HV GH VHUMER TXH
\VDOYDIXDUGD RV DWDLY GRAHQWA H SHUP LW I XVMUDV UHFDQGIGDWIUDV DR P HVP R SRR
P DV LHWIDQGR D QHAHWIGDGH GH XP D HHWYD YD®&U] DE¥R VDDUDO Q¥R DAHVIQGR
TXH D SIRSRWD DSUHVHQUBGD FRQWQXH VHP  LOFOXLUDV QRYDV VBEHDV UHP XQHIDWUDY
$)1( DAHVFHQWRX DIQGD TXH P DQUHWD SUHRFXSDE¥R FRP RV SLRE®P DV GHDFHWR
¢ &D[D 0 «GFD H UHWVD R DXP HQR GD FRP SROHOM GMYD SDD D KRUV
VHP DQDLY H GIVFRUED GD LOWRGXE¥R GD DYDIDEXR GRV GRAHQMV SHRV DXQRV



$ IHAKDU IRWDP  DSUHVHQWGDV DAXP DV GDV SURUGDGHY IHYIQGIFDWYDV SDUD BLY
FRP R D UDQ DE¥R GHXP  %DiP HAR GD $ EHUXD GR $QR (VFROU TXH FRQVMM QXP LQT X«UVR
QDFRQDOQDV SUP HLDV VHP DQDV GR DQR ®GMYR FRP TXHWHV FRP R | DO GH SURIHWVRUHV | DO
GH WDEDBDGRUHV GH DSRIR HGXFDWYR EXUWRADAD FRQGIS HV GDV HVFRODV YIRGQAD H
IOGMVAS@D UHRXURY GLI MDY

$ FUDSYR GR /DERWDWUR GH ,QMW-QAD
$UMIFAIDOFRP R DSRIR GD $),(7 TXH TXHU
DWXP U D @GHDQED QHD £UHD  IQFOXIQGR
IRWPP DE¥R JXIDV SEWRV UHRP HQGDO HV
WDV EIEQRMAD GH  IHUDP HQWV
FHOMIEDSYR < XP D IRWP D GH P RVMDU TXH
RV MQGEDWV GD )1( Q¥R UHVWWP ¢
IORYDS¥R DQWV DMGDP RV SWRIMMRQDLY D
W DUSDUAGR GHD

2 XWD IQFADAYD DOXQADGD IRL R SRWMLR
1DARQDO $ )1 ( QDV (VFROV TXH GXUDQM
DV SUP HLDV VHP DQDV GR DQR GM¥R YDL
IOFOIU YWMVV GH GUIJHOMV QDARQDY H
UHJIRQDY D GH HQDV GH HVFRDV WHXQL: HV
IQIRWP DIV FRP - SURIHWRUHV H WDEDBDGRUHV
GH DSRIR HGXFDWR HAR®D GH SWREGP DV
DWDY«V GH XP IRWP X@UR GLIIMIO FRBFDEXR
GH XP D IDI D RX SHQG¥R QDV HVFRDV FRP D
PHMUHP 2 3$6 48( 48(5(026
&20 (%$ 1$ (6&2/$ 9DRU}DUTXHP HGXFD
S&RQOWMXIUR [ XVLR GH 3RUMJIDO




$ &DP SDQKD1DARQDO 1( ' ()(1' (548(0 (' 8&$ ' ()(1' (5$ (6&2/$ 3094 ,&% « RXWD
DES¥R D GHVHOYROHU H TXH LQFOXLE XP SHDWUR 2 (WEBGR GD ' IVASTD QDV (VROV XP D
6HP DQD 1 DARQDAGR 5HVSHVR QD HVFRD HO DQULHWR 1 DARQDCH 3HWEXR SDUD HOWHID QD $5

VHE WP E«P XP DQR P DUDGR SHR ; ,9 &RQILHWR GD) 1 ( TXH YDLDFROMAHUHP $YHLR
HOMH H CHPDRMARP RO®PD 2 3DVTXHTXHHP RVFRP HD QD ( VFRD









5 HVXORGRV GD &RQVXOD 1 DARQDO 1 ( %) ,(7

%X URFLDFLD H Hf FHWR GH
VDED®R QR VRSR GDV
SUHRFXSDOS HV

$ P DIRUD GRV HGXFDGRUHV H SLRIHWRUHV HP - 3RUMJ DOFRQAQXD D Q¥R DFRQVHBDURV MRYHQV D
VHIXLIUD FDULHLD GRAHQW DSHVDUGH VH UHI IMBUXP D @ HLD P HBRUD | DFH DRV DQRV DQWURUHY
$ FRQFOOWR UHVX®ID GD &RQUXOD 1 DARQDOVREWH DV &RQGIS HV GH ([ HFAR 3LRIMMRQDOGRY
( GXFDGRUHV H 3URIHWRUHV SWRP RYIGD SHD ) 1 ( HSHD $),(7 TXHWDED XP UHADR GDV
SUQASDLY SUHRFXSDS HV GD FOWH GRAHQM QR 1 LQDOGR DOR GMYR GH

2 HWXGRIRLU-DG DGRHOAHRVGDY  H  GHMQKR GH FROWIXIQGR VH XP D DP RVAD GH
GRAHQWAV TXH QR DQR GMIR GH GARQDUP QRV QYHY GH HOMOR ( GXFDEXR 3k
HFROU | | H | &FRVGR (QMQR %EMFR ( QMOR 6HRXQGEUR ( GXFDEXR ( VSHADOH ( QMOR

3RIMRQDOHP  3RUMJ DO&RQWOHQWOS5 HIL: HV$XWQRP DV H (VWDQIHLR

2 QP HR GH LIHVSRWV GR 1OTX«UMR GHWM DOR VXSHWD R YDRU P «GR GH SDUAHSDOWMY GDV
FRQVXORV GRV DORV DQWURWHY TXH « GHDSWR] IP DGDP HOW UHVSRWV

$ DQE@M IQAGIX VREWH AQFR £UHDV EHP HWBU H GHVHQYROIP HQR SURIMMRQDO FRQGIG HV GH
H HFAR GD SWRIMH¥R WDQMRLP DE¥R GLIMZOQR HOMQR IQGVASTD HP FROM VR HVFRDU H
IRUP DE¥R FRQAQXD
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2 VUHVXORCRV LIHYHDP XP D SWRIMAR IRUMP HOWM FRP SLIRP HWGD FRP D P MAR HGXFDWYD P DV
P DUFDGD SRUHBIYDGRV Q YHY GH GHVI DWM H LQVDWA DS¢R

2 HAWR GH WDEDBR H D FDUID EXUIRREWD FROMWOXDP D VHU DSROWGRV FRP R D SUQASDO
SWHRFXSDS¥R IHHUGRV SRU GRV SDUMHSDOWY 6HIXHP WH R FRP SRUBP HQOWR GRV DXQRV
HD SIRIIHWAR QD FDUHLD

4 XDQGR TXHWRQDGRV VREWH D SRWELIGDGH GH IQFHOWDUHP XP MYHP D VHUSIRIHWRU
UHVSRQGHWDP  QHIDWYDP HQM HP ERWD HWM LQGIFDGRU DSUMVHQM XP D @HLD P HBRUD HP
FRP SDUDG¥R FRP DRV DQMURLHV

(QWH RV P DRUHV G-MDIIRV GR TXRWGEIDOR SURIMMRQDO RV GRAHOWMY GAMRFDP QRYDP HOWM R
YRAP H GHWH DV DGP 1QMADWYDY VHIXIGR GD GULIEXGDGH HP FRQAMPUD YIGD SWRIMWMRQDORP
D Y1GD SHWRDCH | DP lIDUH GRV SWREGP DV GH GVHSTD HP VDD GH DXD
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, QVHQ@J ~QFLD $ UM LFLDOJ DQKD HVSDER QDV HVFRM@V

$ FRQUX®D P RWD VBP E«P  XP D FUAVAHQM LOMIWDEXR GDV IHUDP HQUBV GLIMILY QR WDEDBR
GRAHOM

&HUID GH GRV SIRIHWRUHV DILLP DP  DFRP SDQKDU DV WDQMRWP DS HV WFQRQJILFDV H
DSTFE @V QDV VXDV SIEWFDV SHEDIJIFDV 0 DV GH P HVBGH N XWE D |HULDP HQWV GH
,QMDQ-QAD $ UMIEIDG HOHDWYD FRP RR &KDW 37 QD SUHSDUDE¥R GDV DXOV

$ XWIJ DSR GHMEV [HUDP HQBV GILHVEP HOM QDV DWYIGDGHV GHVHQYROIGDV FRP RV DOXQRV
FROWOXD FRQWGR P HQRV JHQHDQ DGD $1QGD DWMP D SHIFHQEIHP  GH GRFHQWV TXH DILLP D

Q¥R LHFRUHU¢ , QW@ -QAD $ UAYIHDOQDV DX@V EDIL RX SDUD TXDQGR QR DOR DOWURUHD
GH
$SHVDU GHWD HYRAGER P DQWP VH HBIYDGD D RSRMGR DRV P DQXDY GJMIV GRV

LOTXIUGRV GMVRUGEDP  GD VXD XWI) DR QR SLRFHWR GH HQVQR DSUHQG] DIHP
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, QGLVHLS@QD SWHRFXSD FDGD YH] P DLV RV GRFHQWAV

$ LQAVASTRD FROQWRXD D GHMWRFDUVH HQWH RVIDRUIHV TXHP DVDIHWP R DP EIHOW HVFROU

0 DIV GH P HVBGH GRV SDUARSDQMV FROUGHWD TXH R JWDX GH LQGVASTD QDV VDDV GH
DX® DXP HQRX HP HDS¥R DR DQR GMYR DOWMURU (QAH RV FRP SRUEP HQRV TXH P DIV
SUHRFXSDP RV SWRIHWRUIHV VXUHP D IQFDSDAGDGH GH FXP SUULHILDV DV FRQYHU/DV FROWEQMY
GXLDQW DV DX@V D IROGQAD HQWH DXQRV H R DEXVR YHUEDO



) RUP D&¥R FRQWQXD FRP FXWRV
SDWD P XWVRV SRl HWRUHV

(P ERWD D P DIRUD GRV GRAHQMV WIQKD | IHT XHQWGR DS HV GH |RUP DE¥R FRQAQXD GXUDQM HM
DQR GMYR SHUMWMP GLLIEX@DGHY QR DAHWR

4 XDWH XP \MUER GRV SDUARSDQWMV FROVGHWD LQVXI LHHQWM D RIHUWD GVSRQIELD) DED SHR
UHVSHWYR &HQAR GH) RWP DE¥R $@P GIMR DILLP DP WMUVXSRUEIGR | LQDQPHLDP HOW DS HV
GH IRWP DS¥R SRU Q¥R FROQWIXIWHP DFHWR DADY«V GDV HVAKWUDV GH IRWP DE¥R D TXH

SHUMQRHP
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DVVXPHP TXH HP UHODomR DR DQR DQWHULRU R WHPSR
TXH WHYH GH XWLOL]DU HP WDUHIDV EXURFUIWLFDV DXPHQWRX
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3DbuUD DV WDUHIDVY DGPLQLVWUDWLYDYV TXH WHYH GH
UHDOL]DU QHVWH DQR OHWLYR IRUDP RX SRXFR ~WHLV RX LQ~WHLYV

3LREG®IP DV SHUMWHWP DR GRQJR GRV DQRV

$ FRP SDUWDSER FRP RV UHVXORGRV GDV FRQVXORV LHDA DGDV QRV YOIP RV HORR DORV LHYHD TXH
P XMV GDV SUIHRFXSDS HV GRV SLIRIHWRWHY SHP DOHAHP SIDWHDP HOW LODOMUDGDV

$ IDOD GH UIHFRQKHAP HQWR VRADOGD SWRIDMKR FRQOWOXD D VHU XP D SHUFHSE¥R GRP LODOWM
DSHVDU GH XP D @HLD P HERUD UHIMBGD HP H $ UP XQHDSR P DQWP \H
LIXD® HQM FRP R XP GRV SUQASDLY IDRUHV GH IQVDAMDE¥R FRP P DIV GH QRYH HP FDGD GH|
GRAHQMV D FROMGHWDUHP TXH R VDBUR Q¥R FRUHVSRQGH ¢V H| LJ-QFDV GD SURIMAR

7DP E«P RH AHVWR GH EXURADAD SHWP DQHAH FRP R R SUQASDA DRU GH GHVI DWM SURIDMMRQDO
HQT XDQWR DV SIHRFXSDO HV LHDARQDGDV FRP D VDYGH | MED H HP RARQDCDWXP HP XP FDLEWU
FDGD YH P DIV HAXXULDO

1R GRP QR GIMVAS@MDU RV GDGRV FRQIWP DP XP D WQG-QAD GH DIWDYDP HQR FRP R
FRP SRUEP HQUR GRV DOXQRV D VXU LUHQWH RV DVSHWRV TXH P DIV SUHRFXSDP RV GRAHQWV

(P FROADSDUAGD D WDOMRWP D&¥R GUIMEOFRROWWXL XP D GDV £UHDV RQGH WH REVHUYD XP D
HYRAG¥R SRMMYD FRP XP QVP HR RHVAHOW GH SLRIHWRUHV D IORRISRWDUQRYDY WFQRRJ LDV H
[HUDP HOWV GH , Q@I -QAD $ UAILHDOQD SUHSDUDGYR GDV DWNGDGHY GMYDV



" HGLFDS¥R P DQWP HVFR®D SYEQFD
P DV GHVDI LRV SHULWWHP

$)1( FROMGHD TXHDOXP DV GDVP HBRUDV REVHIYDGDV LHDAWYDP HQM D DQRV DQMURUHY HA¥R
WHDARQDGDVFRP R DFRUGR FHBEWGR HP P DIR GH FRP RO LQMAUR GD ( GXFDE¥R &I1-QFD
H ,QRYDE¥R TXH SHWP MK D UHFXSHWDEXR IQMIWDOGR WP SR GH VHER H GHIQIX P HAGDV
H FHARQDLY GH SURJUHWAR QD FDUHLD

$L1QCD DWP D IHGHDGER FROFXLTXH RV SLIRIHWRUIHY FROWOXDP D VHUXP  GRV SUQASDLY DWYRV
GO VRO SYEGD DBUMQGR SRWP TXH D TXDIGEDGH GR MMMP D HGXFDWYR Q¥R SRGH
FRQWOXDU D GHSHQGHUDSHQDV GD GHAFDG¥R GRV VHXV SWRIIWRQDY VHP XP D P HEBRUD HHWYD
GDVFRQGES HV GHWDEDBR HGD YDRU] DE¥R GD FDUHLD GRAHQWM









, QT X<« MR VREUH WFQIFRV HVSHAD@ DGRV SDUWD |RWP DE¥R

GDV HVFRM@V LGHOW LEDP
QHFHVMGDGHY UHFRU_LHOWAV

$)1( GLYXORX RVUHVXOEGRV GH XP ,QTX«UMR 1 DARQDOVREWH RV 7«FQIFRV ( VSHADT DGRV SDLD
) RUP DE¥R QDV (VFROV 3YETDV UHDT DGR MQWR GH GILHRUHV GH $JUXSDP HQWRV GH (VFROV H
(VFRDV 1¥R $JUKSDGDV TXH HYIGHQAD XP D UHDAGDGH TXH H LJH XP D UAVSRWI SROMND H
QHIRADO

2 TXHWMRQEUR LHFRBHX  UHVSRWEV SIRYHQHOWMV GH  GMMWRY WQGR MGR IGHQWLFDGRY

WFQIFRV HVSHADG DGRV QOV. HVAROV H DIWKSDP HQRV TXH LQGFDIDP  GIVSRU GHVWMV
SWIRIMRQDY 2V UHVXOEGRV GHP RQMMDP TXH HWMV WFQERV GHVHP SHQKDP  IXQ© HV
HWHQADLY DR | XQARQDP HQWR GDV RIHWBV HGXFDWYDV H IRWP DAYDV HP £UHDV WR GLYHUDV FRP R
SHWIXUDG¥R 6DVGH 7XUMP R $E¥R 6RADO 0 XGP «GD 7HDWR $XGRYWXDY ( GMUQIED
QRWP EWD 0 HFQFD $UMVH P XMV RXWDV

2 VQYP HRV V¥R FDLRV

( QWH DVHVFROV TXH FRQVDP FRP WFQLFRV HVSHFLD®@ DGRV

HRQKHHP TXH DV QHFHWCGDGHY SRU HAMV DWHIXWDGDV \VH UHSHWP
DQXD® HOW GHIRWP D SHLP DOHQWM RX QD P DIRUD GDV £UHDV

FROMGHDP TXH HAMV SWRIMRQDY DWHIXWDP VRO RX SDUAD® HOM
QHFHVMGDGHV SHLP DOHQMVY GDV HVFRDV

GHHQGHP GUHEP HOM D RID&¥R GH P HFDQWP RV GH HWREIOGEDGH RX
YIOFXDCSER

FROMGHDP |P SRUBQM RX SDUAD® HOM [P SRUBQM JDIDQWU |RWP DE¥R
SHGDIPJIFD HVSHETIED

GDV HVFRDV H MMP  WFQIFRV FXNMR P DIRU SHURGR GH H HFAR FRQAXR
XOMDSDWD RV AQFR DQRV

HVAROVH MWMP MWXDS HV GH SIRINMRQDLY FRP P DIV GH GH DQRVGHH HFHR
P FROAXR



2V GDGRV FRQILPDP DWP  XP D FRQADGIE¥R TXH D )1 ( FROUGHWD P SRW YHOFRQWOQXDU D
LJQRWDU DV HVFROV WP QHRHVMGDGHV SHIP DQHOWAV RV SLRIDMRQDLY GHVHP SHQKDP  1XQ0 HV
SHP DQHOMV P XIVRV SHWP DQHFHP  GXWDQW DQRV QDV P HWP DV HMFRDV P DV FRQWOQXDP
VXMLVRY D UHVSRWEV @ERWDLY P DUFDGDV SHD LOWRELIGDGH H SHD FROWDVEEXR VXFHWAWLYD

1¥R WR DSHQDV WFQIFRV WR SURIDMMRQDY SGIQDP HOM QWA DGRY QD YIGD SHEDIWJIFD GDV
HVFROV

2 1QTX«UVR GHP ROVAD VP E«P TXH D LOMUYHQER GHWMV SURI MMRQDLY XGMDSDWD @UIDP HOWM
DWDQWP MAR GH FRQKHAP HQRV WFQIFRV RX D GFIRQDE¥R GH FRP SRQHOWV SLEWDV

2V WFQIFRV HVSHADT DGRV SDUAASDP HP LHXQL: HV SHGDURJLFDV DYDIDE¥R GRV DXQRV 3LRYDV
GH $SWGYR 3WRIMRQDO )RWP DE&¥R HP &RQWM VR GH 7WDEDBR H FRP SRQHOWMV WLUFDV H
SEWDV DWXP IQGR DIQGD HP GLYHUWRV FDVRV UHVSRQVDELAGDGHY GH GULHEXR GH WP D GILHE¥R
GHFXUR FRRUGHQDEXR HRXWDV 1 XQS HV LOWILDGDV QD RU DQL} DE¥R SHGDI I LFD GDV VROV

5(/%$7+5,2 3$5%$ &2168/7%

30D D )1( HWD UHDIGDGH GHYH VHU GHYIGDP HOM WHFRQKHAGD 1¥R « DFHMEYHO TXH
SWIRIMRQDY S®IQDP HOM  IOMIWDGRY QDV  HTXISDV SHEDIWJIFDV H  IQGVSHQVEYHY DR
IXQARQDP HQR GH FXURV H RIHUEV |RUP DWYDV SHUP DQHEDP  DQR DSuV DQR QXP D VWMDEXR
SURIMRQDOTXH Q¥R FRUHVSRQGH ¢ QDWUH] D HVWKWUDOGDV IXQS HV TXH GHVHP SHQKDP

$ SUHFDUHGDGH Q¥R SRGH VHUD UHVSRWED SHUP DQHQW SDUD QHRHVMGDGHV SHP DOHQMV
$ )1( FROMGHD TXH RV LHVXOEIGRV GHM LOTX«WWR FROWMYXHP XP D EDVH RENMMYD SDWD D

DEHUXWD GH XP SIRFAHWR GH GERIR H QHIRADEYR TXH SHP M HOFRRQAWDU XP D VRAXG¥R
LOWAT LDGD SDUD HAMV SLRINMRQDLY



$ )1( HOMQGH TXH HWD Q¥R « DSHQDV XP D TXHWYR @ERWO (W8 HP FDXVD D SWiSUD
FDSDAGDGH GD HVARD SYETAD SDUD J DUDQW) HEIAGDGH ¢V VXDV HTXISDV FRQAQXIGDGH DRV
VHXV SURMMRY HGXFDWYRV H TXDAGDGH ¢V UHVSRWEV | RUP DAWYDV TXH RIHUHFH DRV DXQRV

2V WHXORGRV DIRWD FROKHAGRV P RWDP  TXH WR Dv SWSUbv GUHS HV HVFROWHV D
WHFRQKHAHU GH IRWP D HWP DIDGRWD D SHP DQ-QAD GAWIY QHFHVWGDGHV H D GH HQGHUD RUDG¥R
GHWRAG HV GH HWRELDGEDGH

< SRUMR WP SR GHWDQM RWP DUHWH IHFRQKHAP HOR HP  LHVSRWI SROAMFD

4 XDQGR DV QHFHWIGDGHV WR SHP DQHQWAY TXDQGR DV IXQS HV VH LHSHWP DQR DSpV DQR H
TXDQGR RV P HWP RV SWRIDMMRQDLY SHP DOHRHP  GXWDQWM BQIRV SHURGRV DR VHUYIER GDV
HVFROV D UHVSRWID Q¥R SRGH FRQAQXDUD VHUSHUP DQHOWP HQM SLRYMUD

$)1( P DQIHWR D VXD VRWWOGYSRQEIDEDGH SDWD IQHDUXP  SLIRFAHWR GH GE®RIR H QHIRADGYR
TXH SHP W FROWMKXIU XP D VRAGR MWD HTXIIEWDWGD H VXWMQWYHO SDUD RV 7«FQIERV
(VSHADQ DGRV SDWD) RWP D&¥R QDV ( VROV 3VEGDV

$ HVFROD SYEGD SUHAVD GHWMV SIRIMRQDY ( TXHP « QHFHWEUR GH IRWP D SHUP DOQHOM Q¥R
SRGH FROMWOXDUD VHUMDWIGR FRP R SLRYIMUUR









| XVR UHFHEHX 61 H&* GD
)1 ( SDUWD EDAQER GR DQR
GMYR H SUHSDLDU
LOLFLDVIYDV SDUD

2 6HAUMBUDGR 1DARQDO 61 H R &RQHBR *HDO & GD )1( WHXQUDP QR /XWR
UHSHADP HOMD H  M®R CH SDWD XP D DSUHADE¥R GD VWXDE¥R SROAFR VIQGIFDO
EDDQER GR DQR BMYR HP FXU/R H SUHSDUDE¥R GD DE¥R UHYLQGIFDWYD SDUD

$P EDV DV UHXQL: HV IQIADWDP FRP D UHFRUGDEFR H P LOXVR GH MGQAR HP P HP pUD GH $BIQR
610D 6HFUHVEUR GD 0 HVD GR &RQIUHWR H &RQVHBR * HIDOGD) 1 ( TXH I DBFHX QR SDWDGR P -V
GHMQKR



6HFUHVIDUDGR 1 DFLRQDO
DOD@VRX UHVXADGRY GD
&ROVXQAD 1 DFLRQDO

1DRUHP GHWDEDBRY GHVM ( QFROWR ( GXFDEXR HMYHDP RV LHVXGRGRY GD &RQUXED
1 DARQDAOGD) 1 ( GHMQKR GHWMDQR ¢ TXDAHVSRQGHDP GRFHQMV GHVRGR R SDV

2 61 GD)1( QR/XWR DQDDRX DIQGD R DQR GMIR GHEDWIX R DWDOFRQOM \R
SROMNR HARQUP IFR VRADOH VIQGIFDOH GHWLP IQRX DV VXDV FRQVHT X-QADV HP WP RV GH DE¥R

MOQGFDMD GHVHQYROHU

(WD WHXQI¥R P DURRX D DSWRYDE¥R SRU XQDQIP IGDGH GH WV UHVROG HV  7UDEDBDGRUHV GH
$SRIR (GXFDRYR 7$( ®P EWDQGR TXH « XWHQM QHIRADU YD&U] DUH JDIDQWIFRQGIS HV SDLD
R DGHTXDGR IXQARQDP HQR GDV HVFRDV 2 HWIWMR GD FDUHLD GRAHQWM Q¥R SRGH VHUR
HADMR GH RQMP  H ([ DP HV 1 DARQDY 2 HP SHKR GRV SIRIHMRUHV Q¥R SRGH
HVFRQGHUDV | DBDV GR SIRFHWR

$VWHV IHVRO© HV UHDIWP DP TXH R VXFHWR GH TXDO XHU SIRFHWR HGXFDWYR GHSHQGH DQWAV
GHP DV GR IHVSHWR SHRV SWRIMWRQDLY TXH R FRQRUHW DP

2 HOFROAR IHKRX FRP D FDOIQGDU]DE¥R H GHWP IQDE¥R GDV SURUGDGHV GH DE¥R
UHYQGIFDWYD GD) 1 ( SDIDR SUI[ IP R DOR GMIR









&ROVHAR * HLDO H]
EDMQER GR DQR GMYR

3RUVHX @GR R &* ILIFRX VP E«P D FRQKHFHURV UHVX®IGRV GD &RQVX®I 1 DARQDOGD ) 1 ( $) (7
GR FRUHQM DQR DEUQGR VH GHSRLY R HVSDER SDUD GHEDW VRELH D SUHSDUDEXR GR SUL[ [P R DQR
HVFROU VREWH D DE¥R VIQGIFDOGD | HGHUDEXR

2 6HAUMVEUR * HDOGD ) 1 ( 3HGR YDUHLRV LOMUHR QDV GXDV IHXQL HV H VXEQQKRX DV IRUMV
FROADUHGDGHY H RV GHVDI IRV GR VWMP D HGXFDWYR QDALRQDO GHWEFDQGR RV WP DV GD | DO GH
SWIRIHWRUHV R H FHWR GD FDLID EXURFLEWFD QD SURI AR GRFHQM H D FLHVRHQWM IQGMVAS @D QD
\DD GH DX@

3HGR YODUHLRV VXEQXKRX DIQGD D QHAHWIGDGH GH YD®RU] DS¢R GH HGXFDGRUHV  SLRIHWAWRURV H
WDED®BDGRUHY GH DSRIR HGXFDWYR P HBRUHY FRQGS HY GH DSRVHQWIGER H D XUW-QAD HP TXH
WRGRVRVVHWYICRVGR 0 LOMAUR CD ( GXFDS¥R WDEDBHP DXP DW YR]



8 P DOR VLIQGLFDOFKHLR GH MQDLY SRMWIYRV

7DOQR R 61 FRPRR & GD)1( IJHDP XP EDDQCR P XMR SRUMYR GH\WM DQR GMYR SDUD D
IHGHDS¥R TXHU QR FUHVAP HOR H UHSUHVHQWMYIGDGH MQGIFDO TXHU QD RUHGIELOGDGH
YMEIQEDGH H UHFRQKHAP HOR  IQWMYXARQDO 3DD HWM VXFHWR P XMR FRQMEXTDP D
QHJRADS¥R GR (& D QHIRADE¥R FROMYD QRV VHVRUHV SUYDGR H VRADODWIP FRP R QR HOMOR

VXSHURUHQR (3(  ( QUOR 3RUMIX-VQR (VWDQIHLR

2V QR pU¥RV VRADY GD )1( UWHD@GDDP WP E«P RV GHVDIIRV SHOAMMOQMV QR WMP D
HGXFDWYR SRUMIX-V HOAH HBV D 1DOD GH SURIHWRUHY H SUHFADUHGDGH SURIMRQDO D LHYWAR
GR (WIMWR GD &DUHLD ' RFHOM (& DV UHP XQHWDS HV DV FRQGG HV @ERWLY H TXHWHV
YEUDV IHDHRQDGDVFRP RWP SR GHWDED®BR

3DWDD) 1 ( HWMVDVSHRVH LIHP XP DFRP SDQKDP HQWR DMQR XP D SUAWAR VIQGIFDCFRQAQXD
HXP GE®JIRVRADCHHWR FHQWDGR QD YD®U] DEXR H GLIQUIFDER GD SURIMAR

GRFHOWA GDV FDULHLDV GRVWDEDBDGRUHV GHDSRIR

HGXFDWYR H QD TXDIGDGH

GD ( GXFDEXR









)1 ( DGP LW DFRUGR VREWH
FROFXUVRV H DYDQERX SLRSRWIDV
SDUD YD®RU] DE¥R GDV FDUHLLDV

$)1( UXQX QDPDQK¥ GRGD  GHM®R GH FRP RO IQMAUR GD ( GXFDEXR &1-QAD H
,QRYDSFR 0 (& HP /IMERD QXP HQFRQAR GHGIFDGR DR P RGHR GH LHRXVIZP HQR H FRRFDEXR
GH GRAHOMV VHQGR TXH FRP YWD ¢ SUHSDUDEFR GR SU[ [P R DQR GMYR IRWDP LIXD® HOWM
QHJRADGDV DOMUDS HV DR ' HAUHREHLQ | GH  GHDIRWR DOMUDGR SHR ' HAUHWReEHL
Q| GH CGHWWPEWR HDR' HHHR/HQ| $ GH GHWHWP ERR

$ MWD DSIHVHQRX DIQGD RV SUQF SIRV TXH RUHOWP D UIHYIWR GR WHIIP H GH DXVRQRP LD
DGP IQOMADGR HIHWER HVFROU DWMP FRP R D RUDGYR GR (WIMWR GR' LLHVRU



)1 ( DGP WA DFRUGR VREUH FROFXWRYV

, VDGD GD HXQ¥R H HP GHFDWDG HV DRV pU¥RV GH FRP XQIFDE¥R VRADO SIWVHOMV R
6HALHEUR * HDO 6* GD)1( 3HGR YDUHLRV DILLP RX TXH D WHXQ¥R QHIRADOFRP R 0 (&,
GHFRUHX GH IRWP D SRUMYD DGP IMOQGR TXH H IMMP  FRQGIS HV SDUD DBDQEDUXP  DFRUWER VREWH
DV DOMUDS HV DR UHILP H GH UHFKVBP HQWR H FRBFDE¥R GH GRAHOWV TXH R * RYHUQR SUHWIQGH
ID] HUHQADUHP  YLJRUM QR SUWi[ IP R DQR GMIR

6HIXQGR 3HGLR YDUHLRV D SLIRSRWD DSUHVHQWBGD SHD WWMD DFREH SUDWDP HQW VRGDV DV
FROADSIRSRWIV HOWHIXHV SHD ) 1 ( QR IQHAR GH MBR P DQWQGR VH DSHQDV XP D GlYHUI-QAD
WHDARQDGD FRP R QP HIR P QP R GH KRUWDV GH VHYIER H LILGDV SDUD DAHWR DRV FROEXURV
$IQGD DWMP  3HGLR YDUHLRY FROVGHIRX WDVBUVH GH XP GIS&P D VXVRHYHOGH HOWMQGIP HOR
HQWH DV SDUMV

7HP D GRVH[ DP HVH[ SQFDGR SHR 0 LQM\R
P DV)1( P DQWP SWHRFXSDO HV

$QOWV GD GVEXWAR GRV GIS®P DV R 0 LOMAR GD ( GXFDEXR IH XP SRQWR GH WDG¥R VREWH RV
SWREGP DV IHIMEGRV QRV H DP HV QDARQDLY ' H DFRWER FRP  3HGR %DUHLRV R JRYHUQDOM
LHWLRX DV H STDO HV M FRQKHAGDV SXEQDP HOM P DQUHWEQGR FRQIIDQED GH TXH DV
GUIEX@DGHV YHULLEDGDV QD SUP HLD | DVH HWL¥R XGMDSDWDGDV QD VHIXQGD IDVH GRV H DP HV
SRME¥R TXH D )1 ( WHAHEHX P DQWQGR DV FUWEDV H SUHRFXSDS HV M H SUAWWDV QDV VP DV
VHP DQDV



5HYLWR GR' HFUHVR
| HLQ
SLRSRWD VHLE
DQDAVDGD SH) 1 (

1R oP EMR GD WHYM¥R GR ' HAUHWR / HL Q|

HDWR ¢V P HGEGDV
H WDRWGEIQEUDV SDD UHVSRQGHU ¢ HVFDWH
GH GRAHOWV R 0 LQMAUR IQIRWP RX TXH ILE
LHGX] WU JWDGXD® HOM HWHV P HFDQMP RV
VXVWMQEQGR TXH GMVS- H GH LQGIFDGRUAV
TXHDSRQWP SDWD XP D GIP IQXIE¥R GD | DO
GH SWRHWRHV (QAH DV DOMDO HV
SUHYMBV VMR XP D P HORUQHAHVWMGDGH GH
UHFRUHU D GRAHQWV DSRVHQWGRV H XP D
HGHIQER GV JRQV  JHRIWEIFDV
FROVGHDGDV FDIHQADGDY $ ) 1 ( LLE DIRWD
DQDQ/OU D SIRSRWD DMV GH DSUHVHQBU
FROMEX\WRV IR(PDV PDV GH[RX XPD
SRUG¥R FOID GHVHD TXH HWM UHIIP H
H WDRUWGIQEUR SRWD VHU HWOWR R P DIV
WDSIGDP HQM SRWYHO MQDO GH TXH R
VWWPD M FROHIXH UMNVSRQGHU ¢V

QHAHWCDGHVVHP P HAGDVH AHARQDLY

5HJLP H GH DXVRQRP LD
DGP LOLMDE¥R H
JHW¥R GDV HVFRDV
GHEDWGR HP DJRWR

AXDOR ¢ WHRWPD GR WIIPH GH
DXWRQRP ID DGP IQVWDE¥R H JHW¥R GDV
HVROV GMHR 6* GD)1( TXHRO IQVMAUR
DSIHWVHQRX  DSHQDV RV SUQFSIRV
RUHQEGRUHV ( QAH DV SUQASDLY P XGDQEDV
HWE D LOMQEXR GH UH RUEDUD DXVRQRP 1D GR
GILHRU SWHYHQGR TXH SDWH D VHU HBLVR
SRU WXILEJIR XQYHWDO GH[DQGR HWD
FRP SHWQAD GH SHUMQRHU DR FRQWHBR
JHWDO2 * RYHUOR SUHWIQGH LIXD® HOWM TXH
R SUMGHQM GR FRQUHBR JHDOVHD XP D
SHWRQDIGDGH LOGHSHQGHOWM GD
FRP XQGDGH HWRODU Q¥R @©@DGD ¢
DXVBUTXID QHP DR FRUSR GRAHOWM $ ) 1(
WHRHEHX D DSUHHQEGSYR TXH \HE
SRAMURLP HOM DQDQ/DGD
FRP SLRP HWIQGR VH D HQYIDU DR 0 (&, RV
SDUHHHV M SURGX] IGRV H D SDUAASDU HP
QRYDV WHXQL: HV WFQIFDV GXUDQWM R P -V GH
DIRWR HQYROHQGR VP E«P RV GILHRUHV
HVFROUHV QD GIVFXWAR



<« SRFD HVSHFIDOGHH[ DP HV  ( VFRM@V FROQWQXDP D
UHVRO'HUSLRE®P DV FUDGRY SH&R SWWSUR IWHP D

4 XHWMRQDGR VREWH RV HHMRV GD «SRFD
HVSHADO GH HDPHY PDUDGD SDWD
VHMP ELR 3HGLR %DUHLRV DBIURX TXH DV
HFROV FROMOXDP D VHU FKDP DGDV D
UHVROHU SWRE®P DV FUDGRV SHR SUSUR
VMWMP D HGXFDWR 2 GUIHOM MQGIFDO
DOWFSRX XP DXP HOR WJQUIFDAYR GRV
SHAGRV GH UHDSUHADE¥R GH SWRYDV
HSWDQGR TXH R DMDO PRGHR GH
FOWLIEDE¥R HP TXH FDGD FRUHRU DYDID
DSHQDV XP D SDUM GR HDPH IDYRUHH
FOWLLEDS HV P XMR SWi[ IP DV GRV @ WV

GH DSWRYDEXR DXP HQWQGR QDWILD® HQM R
Q/P HR GH UHFDP DS HV

$SAHVAHP  VHIXQGR DIWPRX RV HURV
IGHQMIFDGRY HP YEUDV SLRYDV QDARQDLY
VWDE¥R TXH GHYHE SWRYRFDU P DIRU
DIOX-QFAD ¢ VHIXQGD IDVH H ¢ «SRFD HVSHADO
GHWHWP ER

$1QGD VREWH RV H DP HV QDARQDY 3HGWR
YOUHLRY LHHUX TXH IHAHEHX GR 0 [QMAUR
D JDIDQWD GH TXH RV DXQRV TXH REWHDP
FOWLIEDEYR  SRUMWYD Q¥R VHR
SUHMGIFDGRY FDV\R  XPD  UHDSUHADEXR
SRWMURU YHQKD D FRQGX]U D XP D QR
IQHURU P DQMQGR D FOWLIFDE¥R SRVWD

IQIFD® HQM DMEX GD

SHOWDP HOM ¢ WHGXG¥R GR Q/P HR GH
FDQGIGDWIDV DR HOMQR  VXSHURU QRV
SUP HLRV GDV GR FRQFXUR R 6HAHEUR
*HDOGD )1( DGP MX TXH RV Q/P HRV
SRGH¥R UH GMU D UHDE¥R GRV HXGDQMV H
GDV IDP @V ¢V GUIEX@GDGHV YHULIFDGDV QR
SURAHWR GH H DP HV P DV FRQMGHWRX TXHR
HWHQADOVHE JDUDQAU XP D DYDIDEXR MW
SDD WGRV RV DOQRV 0 DQUHWRX
LIXD® HOWM D H SHABWYD GH TXH FROFOXGR
WRGR R S(RAHWR HP VWP ELR R DFHWR DR
HOMOR VXSHURU GHFRUD GHOWR GRV YDRUHV
KDELWMDLY



$ QHLDOS HVDR P RGHMRV GH FRQFXUWRV P DQWP
LHVSHVR SHD J IDGXDG¥R SLRI BMRQDO

6RELH D WHYM¥R GR P RGHR GH FROFXURV 3HGR 9DUHLRV H STRX TXH DV DOMDOS HV
SUHWQGHP  DFHBIDUD YIOFX@E¥R GH QRYRV GRAHOWA H UHVSRQGHUGH IRWP D P DIV HILED] ¢ | DO
GH SIRIHARUHV ' HWEFRX TXH RV MRYHQV UHP |RUP DGRV GH[ DW¥R GH HVSHIDUTXDVH XP  DQR
SDUD SRGHUFRQFRUHU SDWDQGR D LOWAILDULP HGIDVP HQWM RV SURFHGIP. HQWRY FRQFXU/DLY

2 G3HUGD )1( GHWRERX DIQGD TXH R QRYR P RGH®R P DQME R WHVSHWR SHD JUDGXDSER
SWRIMRQDO FRQWHWYDLE RV FRQRXURV DOXDY H RV DD TXDGRV GH ]RQD SHGDIpJID

LOARGX] IQGR VP XORQHDP HOWM XP  SURFHGIP. HQYR FROPXUDOFRQADXR TXH VXEVWXILE DV DD
RIHWV GH HVARD® H UHVHUYDV GH UHRKVEP HQR (VM VMMP D SHWP IMEE TXH RV GRAHQWAV

SHP DQHEDP  SHP DQHOWP HQWM FDQGICDVRY HOTXDQWR Q¥R REWHUHP FRBFDSKR $FUAVAHQRX
WP E«P TXH D )1( FRQWIXIX DWHIXWDU D P DQXWQE¥R GD P REIIGDGH IQMOD LOMQEER
IQFD® HQM SRWDHP FDXVD SHR 0 IQMWUR

)1 ( ®P ELRX QHFHWWLGDGH GH YDARU] DE¥R
GRV 7 DED@DGRUHV GH $ SRIR ( GXFDVIYR

1 D SDUM 11.QDOGD WHXQI¥R D) 1 ( HQAHIRX DR 0 IQMAR YEURV GRFXP HQWRV FRP SURSRWV GH
YDRU]DE¥R GD SWRIMAR GRFHOM GHHQGHQGR R UHFRQKHAP HQR GH IXQO HV FRPR D
P RQRGRF-QAD D HGXFDE¥R LOFOMYD H RXWDV VIBLH DV HVSHADT DDV $ ) HGHUDEXR DSUHVHQURX
LIXD® HQM XP HWXGR VREWH RV WFQIFRV HVSHADM DGRV GD IRWP DE¥R H YRORX D IQMAL QD
YD®RU] DE¥R GRV 7WDEDBDGRUIHV GH $SRIR ( GXFDWYR DBUBQGR SDUD D QHFHWIGDGH GH UIHVROHU

UDSIGDP HQW RV SUREGP DV GH |DOD GH DWIMMQMY RSHIDARQDLY H WFQIFRV VRE SHQD GH R
SUi[ IP R DQR GMYR FRP HEDUFRP  QRYDV GLLIEX@DGHY QDV HVFROV



)1 ( GHIHQGH SWRIHWRUHV H
H[ L) LX UHVSRQVDELDGDGHV SHDV
| DDV QRV H[ DP HV QDFLRQDLY

$)1( IH XP EDDQER FUWR GR SUIRFHWR GRV H DP HV QDARQDLY GH DSRQWQGR | DBDV
WFQIFDV H RUDQ] DARQDY QD P SOP HOQWEYR GR QRYR VMWP D GH FOMLIFDE¥R GLIMZOH
H{ LJLQGR R DSXWDP HQWR GH UHVSRQVDELIGDGHY

(VD FLIRQR®ILD GDV LOWAWYHQS HVGD) 1 ( QR SLIRFHWR

&ROMGHRX D )1( HP FRP XQIFDGR D GH MQKR TXH RV SUREGP DV UHIMBGRV
FRP SLIRP HMDP D FRQIIDQED QR SUIRAHWR GH DYDIDS¥R H WD H GHHQGHX TXH R
QMR GH ( GXFDE¥R 4 XDIGDGH H $YDIDE¥R ( GX4 $ GHYHUD HVFDUHFHUFRP  XUW-QAD
D RWHP GDV IDBDV DV P HGIGDV DGRWGDV SDUD DV FRULIWU H DV JDIDQWDV GH TXH
VWXDS HVVHP HBIDQWMV Q¥R YROIBILKR D RFRUHU

$ )1( WEQMXKRX \BP E«<P HP FRP XQIFDGR D GH M@&R TXH R FXP SUP HOR GR
FDBIQGEUR GRV HDPHV Wi IRL SRWYHO JWDGV DR HMRWER H WDRWGIQEUR GRV
SWRIHWVRUIHV FOMLLEDGRUHV H GRV UMW SURIMMRQDLY HQYROIGRV GH HQGHQGR TXH
VRGR R WDEDBR VXS®P HQWBU GHYH VHU GHYIGDP HQWM UIHFRQKHAGR H UP XQHDGR 1R
HOEQR DB TXH R YHUEDGHLR UHFRQKHAP HOR SDWD P E«<P SRU P HBRUHV
FRQGI© HV GH WDEDBR SOQHDP HQR DGHTXDGR H UHVSHMR SHRV KRWEURV GRV
SURIMMRQDLY

/RIRD  GH M®R HQAH DV SUIHRFXSDS HV P DQUHWEGDV SHD )1( HAWDYD DIQGD D
SRWIELIGDGH GH XP  DXP HQR WIQUIEDWR GRV SHEGRV GH UIHDSUHADE¥R GDV SLRYDV
GHYIGR ¢ P XGDQED QR P RGH® GH FOMALIFDEXR H DR FIP D GH GHVARQI LDQED JHIDGR SHODV
|DEDV UHIMBGDV $ )1 ( DBURX HP _FRP XQIFDGR HP TXH DSHDYD ¢ FUDER GH XP
SOQR GH FROAMQI-QAD TXH SHWP MIAH UHVSRQGHU D HWH FHQEUR WHP  UHFRUHU
QRYDP HQW ¢ VREUHFDLID GRV SLRIHWRUHV



) 1 ( LHMILVIRX TXDA XHUVHQVIDVIYD GH
LHVSRQVDELQ] DURV SLRI HWRUHV
SHDV | D&XDV QRV H[ DP HV

$ GHM®RHWP E«<P HP _FRP XQIFDGR D)1 ( UHWVRX LIXD® HQM TXDIXHUWQEWYD
GH UHVSRQVDELT DU RV SLRIHWRUHV SHRV SLREGP DV YHULIFDGRV VXWWMQEQGR TXH DV
GLIEX@DGHV UIHVXGILDP GDIRWP DFRP R IRLIP SGP HQWGR R SLRFAHWR GH GLI IV} DEXR H
Q¥R GD XWI DE&¥R GD WFQR®JID HP WL ' HHQGHX D )1( QR GRFXP HQWR HOYIDGR ¢V
UHGDS HV TXH D P RGHUQJDE&R GD DYDIDER H WD GHYH DWHQEU HP IMMP DV
LREXVWRV |RUP DE¥R DGHTXDGD H QD SDUAFSDE¥R GRV GRFHQMV

)IQDP HOM D GH M&R R 6HRUHVIUDGR 1 DARQDOGD ) 1 ( DSLRYRX SRUXQDQIP LGDGH
XP D.5 HVRXE¥R TXH FRQUGH.DYD TXH R HP SHQKR GRV SLRIHWRUHV Q¥R SRGH HVFRQGHU
DV IDBDV GR SLIRFHWR DRHVAHQWEIQGR TXH QR 1LQDO FROMGHD LQGVSHOVEYHOXP D
DYDIDE¥R WRWRWD GH VRGR R SLIRFHWR R DSXWDP HQR GDV UHVSRQVDEIGEDGHY H D
IQARGXE¥R GH P HBRUDV TXH JDIDQWP D AHGELIGDGH GRV H DP HV QDARQDLY H D
YD®U] DEXR GRV SLRI MRQDLY GD HGXFDEXR



)1 ( VDYLGD FXP SUP HQVR GR FRP SLRP IR
P DV GH HQGH XP UHJ P H SHWP DOQHOQWA SDLD
YD@®RU] DUD | XQ©¥R GH SRl HWRUF®DW LFDGRU

$  CGH MEBR H ®IR DSuV D GLYXODEXR
SYEQD SRUSDUM GD WD D)1 ( VDXGRX
HP FRP XQIFDGR D SXEQFDEXR GR GHVSDRKR
TXH GWPIQD R SDIDPHQR DRV
SIRIHWVRUIHV FOMMLIFDGRUIHV GRV ([ DP HV
)IQDV 1 DARQDY GR (QMQR 6HFXQGEUR
FROMGHDQGR TXH D P HGIGD FROAUMWD R
FRP SLRP MR DWXP IGR SH®R 0 LOMAUR GD
(GXFDE¥R  &I-QAD H ,QRYD&¥R CH
HRQKHAHU R WDEDBR  DAHWAGR
GHVHQYROIGR QD FOMLLEDEXR GDV SLRYDV H
UVSHWYDV UHDSUHADS HY

$ ) HGHWDEXR VXEQKRX TXH R ¥OP R DQR
GMYR |RL SDUAEX@UP HOW H LIHQW SDUD RV
GRAHOMV GHYIGR ¢ P SBP HQWGFR
JHQHWDT DGD GD FOWMLLEDEXR HBPWIQIED H
DRV YEURV FROVADQILP HQRV GR SLIRFHWR
BHIXQGR D )1( PXMV SWRIHWRUHV
WYHDP  GH WDED®BDU ¢ QRIWM DRV 11QV GH
VHP DQD H GXUDQWA DV | <UDV SDLD JDIDQWR
FXP SUP HQWR GRV SWJ RV H D TXDOGDGH GD
DYDIDE¥R H WLDD

(PERWD FROUGHH MWD D UHP XQHWDSFR
DIRW DMEXGD D)1 ( HQMQGH TXH R YD®RU

ILDGR Q¥R HOMW D UAMNSRQVDELIGDGH D
FRP S®f LGDGH WFQIED GDV IXQS HV R WP SR
IQHMAGR H R HMRUER HLUIGR DRV
FOWLLFDGRUHV $ )1 ( HWP D TXH D P HGIGD
UHSUHVHOWM XP  LQYHWWP HQWR JBREDOSWI[ IP R
GRV  PIB HV GH HXWRV FRQUGHDQGR R
SGIQDP HOM MVMIFDGR SHD WHBYaQAD GDV
VIUH DV GHVHP SHQKDGDV

$ )1( GHHQGHX FROMGR TXH HWD
FRP SHQVDS&¥R Q¥R GHYHLE P DQMUWH FRP R
XPD WROGR HFHARQO YRWQGR D
HYIQGIFDU D RUID&¥R GH XP WP H
SHP DQHQM GH UP XQHDSR SDID RV
SIRIHAVRIHV FOWLIFDGRIHV  FRP LHIUV
FOUDV H SHWYHY TXH DWHIXWH R
UHRQKHAP HOR  IOWMIXARQDO  GHWAV
IXQS HV H YDRU]H GH IRWP D FRQUMMOM R
WDEDBR GRV GRFHOMV HQYROIGRV QD
DYDIDE¥R H \WLOD



80 LOKR UHFHEHX GHEDW VRELH
D FDULHLLD GRFHQW FRP
SDUNFLSDE¥R GD) 1 (

(WD IRL XPD IQHADAD ILOMIWDGD QOV
FRP HP RWDS HVGRV  DQRVGR ,QWYM\R GH

( GXFDE¥R TXH MQWRX YEURV VQGIFDRV GR
VHRU SDLD GMEXWURV GHVDILRV GD SWRIDAKR
H DV QHIRADS HV HP FXUR FRP R * RYHUOR
H TXH WYH D P RGHIDE¥R GD NRUQDDAD GR
' IEUR GH 1 RWADV &\ QWD 9 DBIQM

3HGLR YDUHLRV 6HFUHEUR * HDOGD ) 1 (
HWMYH QR SDIQHOGHWI DE¥R TXH GHFRUHX
QD80 IQKRD GHM®R H QD TXDOHWAYHLDP
HP GHEDW R UHAXWP HQR H VHBIG¥R GH
GRFHQWMV D IRWP DE¥R LQIHDOH FRQADXD D
KDEIMAEYR SLRIDMRQDOSDD R HMQR RV
GLHWRV H GHHHY GRV SWIRIHAWRWIHV D
DYDIDE¥R GH GHVHP SHQKR H D YD®U] DE¥R
GD FDULHLD GRFAHQM



3HUDOW VEQWV LOFHIM] DV LHDAWYDP HQWM DR
IXWR GR (WDWWR GD &DUHLD ' RAHOM
(& KE GRIVSRQRVGHRWGHP TXH GHYHP
JXIDUD QHIRADS¥R YDBU] DU D SWRIMAR H
FUDU FRQGIS HV SDUWD DADIU MRYHQV SDUD D

GRF-QAD

7RGRV RV FRQYIGDGRV GDTXHD WHWAR
GHHQGHDP TXH SUPHIDP HQM  «
REWDWUR P RWYDU RV GRAHQMV D P DQWMU
VH QD SLIRIMAR $W SRUXH GH P RP HOR
PXMRV FRUHP DWEV GH P HBRWHV

FRQGS HY QRXWDV FDUHLDV

3HGLR YDUHLRV VXEGKRX TXH GHWRGRVRV
MYHQV TXH LQIUHWDP QD SWRIMAR FHUD
GH DEDQGRQDP D SWRIMAR QRV
SUP HLRV TXDAR DQRV GH VHIER H MR
WIQUIFD TXH RV MRYHQV \WR FR&FDGRV QXP D

VWXDE¥R SLRIMRQDOSDD D TXDOQ¥R HVMR
YHGDGHLDP HOWM  SUIHSDUDGRV — GHHQGHX
3HGIR %DUHLRV DBUEQGR SDD D
QHFHWGDGH GH  HQTXDGDU  XPD
FRP SRQHQOW P DIV SLEWFD GH FRQEFR FRP
D UHDOEDGH GD SWiSUD HVFRD QRV FXURV GH
IRUP DE¥R GH GRAHQMV

$VFRP HP RDO HVGRV  DQRV GR , QMR
GH ( GXFDE¥R ,(  SIRWHIXHP DW DR ILQDOGR
DOR 2 FDUM FRQW DIQGD FRP  YEURV
P RP HQWRV GH GVEXWAR TXH SLIREXUDP Q¥R
Vi IDJHUXP HQTXDGDP HQR KMMUFR GR
(MR HP  3RUMIDO PDV \OPE«P
SHUSHWDU R IXWWR GH DFRWGR FRP RV
GHVDI IRV M FREFDGRV QR SUHVHOWM

)217( 580
)2726 1XQR* RQEDOHV 8 0 IKR



)1 ( P DUFRX SUHVHQED QD
VRP DGD GH SRWH GRV
LW ¥RV VRFIDLVGR 6' 30

$QAQMQR 3ICKR IRL UHHBIVR QDV HRI© HY DO DEGDVHOMAWH H  GH P DR FRP R 3UHMGHQM CGR
6lQGWR " HP RAEVWAR GRV 3WIRIHWRUHV GD 0 DGHLD SDID R SUYi[ IP R TXDGU«QIR

$ FHUP QD GD VRP DGD GH SRWH GRV QRYRV pUI¥RV VRADLY GHMM VIQGIFDWR GHFRUHX QR GID
GH MNBR GH QR ) XQFKDOH FRQRX FRP DV SUMVHQEDV GR 6HFAULHVEUR * HDOGD ) 1 ( 3HGR
YOUILHLRVH GR 91FH 6HRUHAVEUR * HDOGD) 1 ( $QWQR -RUH 3IOR

$QMQR 3LQKR JDUDQUK DRV DWRADGRV R FRP SLIRP MR GHTXHR 6' 30 YDLSHUMAUQD SURFXLD
GHXP DHHWD P HERUD GR VWMMP D HGXFDWYR 5 HJLRQDO

' HUHFRUEDUTXH R 61QGIFDR ' HP RALEWER GH 3LRIHWRUHV GD 0 DGHLD WP XP D Y\WR VMWP LFD
GD ( GXFDE¥R H GR FRUSR GH SRIDMMRQDLY TXH UHSUAVHOW 3D HVM BIQGIFDR D GHHVD GDV
HVSHALIFLGDGHV UHILIRQDY FRP R P HR GH HQFRQWDU P HERRUHV LHVSRWIV HGXFDWYDV SDLD DV
SRSX@S HVWP D FRQVHT X-QAD GH UH RUEDUD XQIGDGH QDAIRQDO






)1 ( SUHVHQWA QR VHP LOEUR
( OVLOR 3 LRI MMRQDO SDWDGR
SUHVHOWA H P HVDV SDLD

2 9IFH6HFUHEUR* HDOGD )1( $QWQR
-RUH 31QR H R 6HFAUHEUR ([ HFXWYR 0 £UR
RUH 60D PDFDDP SHHYED QD

$\WHP EGID GD 5HSYETD 6D GR 6HQDGR D

GH MBR GH QR WP IQEUR  ( QMQR
3WRIMRQDO SDWDGR  SLHVHOM H P HVIV
SDWD XPD IQADAD TXH WHXQX
HVSHADDADY ~ UHSUVHQEQWY GR  VHVRU
HGXFDWR  SDUFHLRV HRQUP IFRV  H
HWXGDQWV SDUD LH BMU VREWH D HYROGXR
RV G-MDIIRV H DV SHYSHPRYDV GR HOMQR

SWRIMRQDAHP 3RUMXJIDO

2 WHP IQEUR SUAWIQGHX SURP RYHUR GHEDWM
HP VRWR GD YDBRU]DSR H FRQVRIGDEFR
GHWI YID GH HMQR EHP FRP R GDVP HViV D
SIRWHIXIU DW DERUWGDQGR WP DV
FRPR R SDSHO GDV HVFRDV H GDV HGHV
IRIPP DAYDV D DUAEX@EYR FRP R WHGR
HFRQUP LFR HHP SUHVDUDOD DADWIGDGH GDV
SWRIMW: HV WFQFDV H D SDUAMASDSFR GH
HAXGDOMY H DQMRV  HWKGDOMY QD
GHIQIG¥R GH UHVSRWEV SDUD R | XWKLR

2 0 IQMAR GD ( GXFDE¥R &I-QAD H ,QRYDEXR

) HHODQGR $®{ DQGWH WIYH D WX FDUR D
VHWAR GH HOFHUDP HQWR GHWWM VHP IQEUR






3XEQFDGR 8&7
8 QL¥R GDVO LVHUFuUGLDV
3RUMXJIXHVDV )1 ( H287526

JRLSXEGDGRD  GHM®GR GH R YRGMP GR 7WEDBRH (P SHHIR P R &RQAMD\R
&ROMYR HOWH D 8 Q¥R GCDV 0 MHUFUILWGDV 3RUXYIXHVDV 803 HD)1( ) HGHDG¥R 1 DARQDOGD
( GXFDE¥R HRXWRV  $ GMDGER VDOUDCH RXWDV HW VR FROVRAGDGR

2 3UHVHOWM DFRUGR DOMUD R &&7 SXEGFDGR QR YRGMP GR 7WDEDBR H (P SUIHIR Q| GH A
DEUOGH FRP DVDOMDS HY SXEGDGDV QR YREGMP GR 7WDEDBR H (P SIHIR Q| GH &H
QRYHP ELRGH HOQRYROMP GR 7WDEDBRH (P SWHIR Q| GH GHRXWEWRGH

&RQVX @M DTXLR %7 (
Q GH MERGH



8P SDWRHP |UHQW QD
YDARU] DE¥R GD FDUHLLD
GH LQYHWIJ D& R FLHQWI LFD

$ )1 ( VXEVAHYHX R DFRWR TXH DSLRYD R 5HIX@P HQR GD DYDIDE¥R GR GHVHP SHQKR GRV
WDEDBDGRUHV LQWMI DGRV QD FDUHLD HVSHADOGH LQYHWM DE¥R AHQWIED TXHH HIAHP 1XQO HV
QRV/ DERUDAMURY GR (WBGR H QRXWRV VHUYIERV GD DGP IQMADEXR GILHVD H IQGILHVD GR ( WEIGR
SRUFRQUGHWDU TXH HB! LHSUAVHQD XP  DYDQER LHBIYDOW QD UHIXOP HQWSE¥R GD DYDIDEXR GR
GHVHP SHQKR GRV IQYHWI DERUHV GD FDUHLD HVSHADOGH LQYHVM DE¥R AHQWIED DWHIXUWDQGR
XP P RGHR P DV DGHTXDGR ¢V HVSHALIAGDGHY GD SWRIMAR P DIV WDQVSDUHQM H P DIV
HTXITEWDGR GR TXH R WHIIP H JHWDO

(WM DFRWGR FHOEWGR WP E«<P SRU RXWDV RUDQ] DO HV MQGFDY ) (6$3 67( H 61 (683
LOFRUSRWD SUQFSIRV TXH D) 1( VHP SUH GHHQGHX GHMJQDGDP HQW D YD®U] DEXR GR P «UMWR
AHQWNIFR D FROADMD DE¥R GH REMMYRV D H MAIQAD GH P HFDQMP RV GH P RQMRU] DE¥R H GH
JDIDQWD GRV GILHVRV GRV WDEDBDGRWIHV EHP FRPR XP UHIIP H WDQWWUR TXH SHWP WM
UHFRQKHAHU DADY«V GD SRQGHWDE¥R FXUWIEX@U SHURGRV GH WDEDBR DOWURLP HOM Q¥R
DYDIDGRV FRP H HMVRV QD SLRILHAR UHP XQHDWUD



(P ERWDD) 1 ( UHRQKHED TXH SHOIMMP DVSHRV VXVAHVWHY GH DSHUHERDP HQR HQWMQGH TXH
DV VRO© HV DIRWD DBDQEDGDV WDGX]HP XP  SWIRILWAR HHWR SDWD RV IQYHVWDGRUHV H
FROMIXHP XP D EDVH Wu@GD SDWD D DS@DEFR GR QRYR (WIMKVR GD &DUHLD GH ,QYHVMWIDEXR
&IHQWIED

$)1( UDILLP D DMP R VHX FRP SLRP MR QHJRADCRUHQWGR SDUD D REWIQSXR GH UHVXGEIGRY
FROAUHRY 6HP SUH TXH VHD SRW YHODBDQEDU VROG© HV TXH LHSUHVHQOMP P HBRRUDV H HWYDV
SDUD RV WDEDBDGRUHV D) 1 ( DWXP H D UHVSRQVDELIGDGH GH DV FRQFUHW] DUDADY«V GR GE®RIR
H GD QHJRADE¥R FRBMYD

( M DFRUGR FRQWIXLP DIV XP SDWR QD YD&U] DE¥R GD FDULHLD GH LQYHWAM DE¥R AHQWLED HP
SUIHMTR GH D ) 1( FRQOWOXDU HP SHQKDGD HP DFRP SDQKDU D VXD DSTFDE¥R H HP GHHQGHU
IXVXUDV P HBRUDV TXH IHRUAHP RV GILHVRV D GLIQIGDGH SURIDMMRQDCH D TXDOGEDGH GR WMP D
AHQWIFR QDAIRQDO



)1 ( UHI WD DYDQERV QD LHYLW¥R
GR5-(3( P DVH| LJH YDQRU] DE¥R
UHP XQHWDWUD GRV GRFHQVHV

$)1( HAMHSUHHOMD H  GHM®BR QRO IQMAUR GRV 1 HIUARV (VADQIHLRV 0 1( HP
/ VERD SDUD QRYDV LRQGDV GH QHJRADE¥R UHDAYDV DR SLRAHWR GH LHYLWAR GR 5HIIP H -XUGIFR
GR ( QMQR 3RUMIX-VQR ( VAWDQIHLR 5+ 3(

1D WHXQ¥R GH  GH M®BR TXH FRQRX FRP D SDUAASDE¥R GH 3DX® ) HUIDDQGHY 6HAUHEUR
* HDO$GMQWR GD )1 ( H 7HHVD 6RDUHV 6HFUHVEUD 1 DARQDO( [ HAXWYD GD )1 ( H 6HFUHVEUD
* HDOGR 63&/ D MWD DSUHVHQRX XP D QRYD YHUAR GD SLRSRWD GH GIS®P D FRP  DOMUDO HV
SRQMDY $ )1 ( GHVEFRX FRP R SRVUMH¥D D LHYMAR GD QRUP D WDQUWUD UHDWYD ¢V FRP M- HV
GH VHMER TXH VDODIXDUED RV DIMDLY GRAHW GRV QRYRV @P WAV WP SRUDLY H SHP W I XDV
UHFDQGIGDW(ILDVDR P HVP R OXJ DU P HGIDQW FRQFXUR H DYDIDE¥R GH GHVHP SHQKR | DYRLEYHO



$SHVDU GHVM DYDQER D) 1 ( @P HQRX TXH D SIRSRWE FRQOWOXH VHP  LQFOXLU DV QRYDV VBEHDV
UHP XQHDWUDV (P ERDDR O 1 ( WQKD JDIDQWER TXH QHOKXP GRAHOWM YHLE R VHX YHORIP HQR
LHGX] IGR D) HGHUDE¥R GHHQGHX TXH D IHYMAR GR WHIIP H GHYH WDGX] LUVH QXP D YD®U] DE¥R
\VDOUDCHHAWYD FRP DXP HQWR GD UHP XQHUDE¥R EDVH H P DOXWQE¥R GRVDSRIRV ¢ KDEMIEXR ) RL
WP E«<P GHEDWGD D VWMDS¥R GD &DD 0 «GED WQGR D )1( GHOXQADGR RV DADVRV H
GUIEX@DGHY FDXVDGRV SHR DWDOSIRFHWR LQGIYIGXDOGH DGHWR TXH WP GHJ DGR DOXQV
GRAHQWMV WP SRUDUDP HQW VHP  FREHUMXUD GH VDYGH

$ FRP SRQHQOW GMYD IRLRXWR GRV WP DV FHQADY FRP D) 1( D UHWMBUD SLRSRWID GH XP D
FOUDKREUWDHOAH H  KRWV WP DQDY SRUFRQUGHDUTXH Q¥R UH GMA D GLYHUAGDGH GDV
IXQS HV GHVHP SHQKDGDV QR ( QUQR 3RUMIX-V QR (VADQIHLR $ ) HGHUDE¥R GHHQGHX XP D
UHGXE¥R GD FRP SROHQWM GMYD SDLD SLRIHWRUHV H BIVRUHV GH IRWP D D JDIDQWUR FXP SUP HOWR
GR KREUR QRWP DOGH WDEDBR H P DQUHWRX DIQGD RSRVEKR ¢ DYDIDE¥R GRV GRAHQMV SHRV
DOXQRV SRUHOWIQGHUTXH HWM Q¥R « XP  FUWUR DGHTXDGR SDUD D DYDIDEXR SURIMARQDO

) 1 ( FROQYWWRX DYDQ@DG¥R H HVSHLDYD
DFHWR ¢V VDEH@V VDDUDLY

£ QRHFRQMRGH GHM®R D)1 ( UHWRX D VXD RSRVEXR ¢ H IMAQAD GH XP D DYDIDE¥R
IQMFDDUH ¢ SRMELIGDGH GH RV DOXQRV DYDIDUHP R GHVHP SHQKR GRV GRAHOWA ) RL DIQGD
FROMWEGD D WXDE¥R GRV SLIRIHWRUHV HP ) LDQED H QR / X[ HP EXUR RQGH H MMP  DX@V
REVHUYDGDV H DYDIDGDV SRU HQAGDGHV ®FDY $ )1 ( FRQVGHWD LQDGHTXDGR TXH GRAHQWV
FROADEGRY UHP XQHDGRV H IRWP DGRV SRU 3RUMJDO SRAMDP  YHU R WHX GHWHP SHKR
LI XHQFDGR SRUDYDIDS HV UHD@} DGDV SRUHQAGDGHY HVADQIHLDV

2 XWR GRV WP DV FHQADLY GD UHXQIXR IRLR IXWLR VXS®P HQR GH KDEWMDEXR $ )1 ( VXEQKRX
TXH SHUMMP G/MGDV TXDQWR DR UHVSHWYR HQTXDGLDP HQWR [1MFDO QRP HDGDP HQM VREWH D
HYHQUKDOWEXVBGER GHWM FRP SGP HQWR H @P HQWRX TXH DV BEHDV UHP XQHUDWUDV DIQGD Q¥R

WICQKDP MGR DSUHVHOWGEDV

' XUDQWM R HOFROWR |RWDP  LIXD® HQW GVRXWEDV P DWUDV FRP R R VXEVGIR GH IQWBDEXR H R
VXEVGR GH LHILWWR $ )1( TXHWRQRX R IDAR GH HMV DSRIRV DSHVDU GH SUHYIMRV QR
DOWURUUHIP H MUGIFR QXQFD WUHP MIGR SDIRV DRV SLRIHWRUHV WIQGR GH HQGIGR TXH HWE
VIWDE¥R GHYH VHUFRULIIGD H DGP IMX TXH SRWDP  VHUHQFRQADGDV VRS HV TXH FRP SHOVHP
RV GRAHQMV SHRV DQRVHP TXH IIFDUDP  H FOCGRV GHMMV GILHVRY 6HIXQGR D) 1 ( D 6HRUHVEUD
GH (WEGR GHP RQWRX VXIBUMD SHDQWM HWD UHDOEDGH H FRP SURP HWAX VH D DQDDVDU D
TXHVMR



$ )1 ( DSUHVHQWRX DIQGD SURSRWV SDLD DAWHIXWDUD FROMIHP  IOWAJLDOGR WP SR GH VHUYIER
GRV GRFHQMV SDLD VRGRV RV HHVRV BUDLY LOFXXIQGR RV TXH DIQGD Q¥R LQIUHWDLDP QD FDUHLD
SYEMD EHP FRP R SDWD IHIXOP HQWUGH IRWP D P DIV FOWD DV DMGDV GH FXWR H R VXEVGIR GH

WDOQVSRUM  J DLIDQWOGR XP SDJDP HWR FROMGHIDGR MR H DGHTXDGR

2 XWR GRV DVSHVRV DERUEDGRV IRLR WHIIP H GH IDOBV FXND DGDSWBEYR ¢V HVSHALIFGDGHV GR
H HFAR GH IXQS HV QR HMWDQIHLR « FROMGHDGD QHFHWEUD ( QAH RV H HP S®V DSRQWGRY
HWMYH R UHJLP H GDV I DBV SRUQRVR TXH VHIXQGR D) 1 ( GHYH LHBMUP HBRUD UHDIGDGH GRV
GRFHQWV FRBFDGRV | RUD GH 3RUMJI DO

1R TXH UAVSHWD ¢ YDBRU] DE¥R UHP XQHUIDWUD 3DX® ) HUQDQGHV H 7HUHVD 6RDUHV IQIRUP DUDP
TXH DV SURSRWEV LHDMWYDV ¢V VBEHDV VDOUDLY H DRV YDERUHV GR VXSGP HQR GH KDEIMBEYR VH¥R
HOWHIXHV ¢V RUDQY DS HV MQGIEDLY SDUD DQE@MH DA DR 11QDOGD VP DQD ' H DFRWGR FRP DV
IQIRWP DS HV WDQWP IMGDV QD LHXQ¥R D YD®RU] DE¥R VDDUDOVHE [P SGP HQEGD GH IRWP D
JUDGXDADR BQIR GH WV DQRV HWBQGR D UHP XQHUDE¥R EDVH SUHYI DSHQDV SDUD R 1 LQDAGHWH
SHURGR $ )1( DILPD TXH Wu DSpV FRQKHAHU DV BEHDV SRGHE DYDIDU \H D SURSRWD
FRUHVSRQGH ¢V H SHABMYDV GRV GRAHOWMV

$ UHGXE¥R GD FRP SRQHQM GMYD SDD SIRIHWRUHV H BLVRUHV |RLRXWR SRQR GHHQGIGR SHD
)1 ( TXH FROMGHWD TXH HAD P HGGD GHYH |LFDU H SUHWDP HQM FRQVDIWDGD QR QRYR WHIIP H
MUGIFR $ SLIRSRWD DSUHVHQEGD SHD WWMD QYR FROWP S@YD HWD DIMUIDE¥R SHR TXH D) 1 (

JDUDQUK TXH FRQAQXDUD D IOMWMUQHWD LHYIQGIFDEXR



)1 ( FROVGHLRX SLIRSRWIDV GR
* RYHUOR LOVXI LELHQVAV

$ IHKDU R P-V GH MBR QRYD WRQGD
QRADO QR 0 IQVWUR GRV 1HIpARV
(VADQIHLRV VREWH D WHYM¥R GR SHIIP H
XUGIER GR ( QUOQR 3RUMJIX-V QR ( VWDQIHLR
5-( 3(

$ )1 ( P DQUHWRX GHVFROMQWP HQR FRP
DV SURSRWEV DSUMVHQWGDV SHR 0 LOMAUR
GRV 1HIPARV (WADQIHLRV QHVM QRYR
HOFROAR QHJIRADO WREWKH R 5-(3(

FROMGHDOQGR TXH Dv REHDV
UHP XQHDWUDV SWIRSRWAV [IFDP P XIWR

DIX«P GD YD®U] D&¥R HVSHUIDGD SDWD DV
FODUHLDV

6HIXQGR D )HGHIDEXR DV QRYDV \EBEHDV
SDUD FRRUGHQDGRUIHY  SURIHWRUHY H GLVRUHV
DSUMVHOWEP  GULHUHQEDV VI QUIFDWDV HQAH
SDVHV FRP DXP HQWRV \DDUDY TXH HP
DOXQV FDVRV RQGDP RV HQTXDQWR
QRXWRV Q¥R FKHIDP D $ )1(
TXHMRQRX HWB GVSDUGDGH H FRQUGHD
TXH R SWSUR 0 IQMWYUR WHRQKHHX D
QHFHWIGDGH GH WHYHU H DSHUHERDU DV
SUIRSRWRV

2 XWR GRV SRQIRV FHOWDLY GD WHXQI¥R IRLR
FRP SGP HQWR GHDSRIR ¢ KDEMBEXR



$ )1( FUMARX RV FUWURV GH DFHWR
SIHYMRV DBIUBQGR TXH SRGH¥R H FOXXW
XP QP HR WQIFDWR GH GRAHOWV
QRP HDGDP HQM DTXHBV TXH SRWXDP
KDEMIG¥R SWiSUD QR SDV RQGH H HAHP
IXQ® WV GHHQGHQGR TXH D YD®U] DE¥R
GHYH LOAGU VRELHWXMGR QD UHP XQHWDEXR
EDWH SRU FROQMGHDU TXH HWB « D TXH
H HAYDP HQM YD&U] D D SWRIMAR H SLRGX]
IPSDAR QD FDUHLD FRQMWEXWD GRV
GRAHOWMV

' XWDQM D QHIRADEYR IRWP  DIQGD
GHEDWGDV P DWUDV HDARQDGDV FRP D
RUDQ] DE¥R GRV KRIEURV GH WDEDBR D
GHIQE¥R GDV FRP SRQHOMV GM¥D H Q¥R
OMYD D DYDIDEFR GR GHVHP SHOKR R
SDIDP HQR GR VHIXIR GH VDYGH REWIDWUR
QRV SDVHV RQGH HWM « H JIGR H R LHIIP H
GDV DMGDV GH PXWR

1R ©P EMR GD DYDIDE¥R GRV GRAHQMV D
)1( P RWRX\H IDYREYHO ¢ UHWDGD GD
SRWEWGDGH GH RV DOQRV DYDIDUP
GLHMEP HOM R GHMP SHKR  GRV
SIRIHMARIHV GHHQGHQGR TXH D DYDIDE¥R
GD TXDIGDGH GR HOMQR GHYH VHUWDWGD HP
VHGH SWiSUD H Q¥R IQMILDU D DYDIDEXR

LOGLYIGXDOGRV GRAHOWMV

$ )HGHDEYR FROMWRX LIXD® HOM D
SURSRWE) TXH SUHY- D FHWDEXR GD FRP IMAR
GH VMR DSV~ GIDV GH DXV-QAD SRU
GRHQED GHYIGDP HQM FRP SURYDGD

$ )1( SUHWMQGH R WHILWAR DR @ WM
DOWURU GH GDV FROMGHDQGR TXH
PHWPR HWH SWR SRGH HYHDUW
IQUXIIAHOM HP  VWDO HV GH  GRHQ®D
IOFDSDAMIQM  FXNR FRQFHVR FRQWOXD SRU
GHIQU

$ WHXQ¥R DERWRX DIQGD R P RGHR GR
(OMQR 3RUMIX-V QR (VADQIHLR $ )1(
DBURX SDLD D FUVAHQM SUHGRP LQuQAD GH
DOXQRV HVADQIHLRV TXH UHSUAVHQWP
DWD® HQM FHUD GH GR XQYHUR GH
DOXQRV ~ HQTXDQR RV HXGDOMV
SRUMIXHVHV RQGDP RV 1 HAM
FROMWR D )HGHDSR FROMGHD TXH R
HOMOR WP YIQGR D DWXP lUXP  SHUIOGH
AUIXD HWMDQIHLD IHBUDQGR SDUD VHIXQGR
SOQR D KMMUD D JHRIWIID H D FXOXWD
SRUMIXHVDV  FRP SROHOMV SUHYIMBV QR
WP H MUGEER P DV GILFHY GH FRQRLHW DU
QDV DWDLY FRQGIG HV GH I XQARQDP HQR GDV
XULP DV

$)1( GHHQGH SRUMR TXH D LHIWR GR
5-(3( GHYH FOULLIFDURYV REMMYRV GR ( QMR
3RUMIX-V QR (WADQIHLR GHIQQGR GH
IRUP D LQHTXYRFD D TXHP \H GHMAQD H TXDO
GHYH VHUD VXD P MAR HGXFDWYD

$ SU[ P D IHXQ¥R QHIRADOILFRX GHIQGD
SDUWD D ¥®P D \VHP DQD GH DIRWR HP GDWD H
KRW D GH QU



5HI RWP DV HGXFDWYDV

2 DQR GH SRGH LHYHDUWH XP  DQR [P SRUBQM SDUD D HGXFDE¥R HP 3RUMJIDO (QAH D
UHYIWYR GR (WIMXVR GD &DUHLD ' RFHOM (& D UHHVWKVKWDEYR FXUIFX@U DQXQADGD SHR
0 IQMAUR GD ( GXFDE¥R &I-QFAD H ,QRYDE&¥R 0 (& H D UHRUDQ]DE¥R RWeQEFD GR SWSUR
PIOMWUR RV SWRIMRQDY GD HGXFDE¥R HQUHQEP XP FDBIQGEUR GH P XGDQEDV WHP
SUHFHGHQMV QRV DQRV P DLV UHFHOW

$ UHMW¥R FXUIEXOU DQXQADGD SHR JRYHWDR SWHY- DIMWDG HV ¢V FDUIDV KREUDV GDV

GVAS@DV H ¢ IHRWDQ] DE¥R GRV AFRY GH HOVMQR FRP  DSTDE¥R SUHYMW DW DR DQR GMYR GH
7UDVD \VH GH XP D P XGDQED FRP [P SDPR GILHR H VI QULLEDWYR QD RWDQ] DE¥R GDV

HVFROV QD GMMEXIG¥R GH VHUYIER GRAHOW H QD St SUD LGHQWEDGH FXUIEX@UGR VMMP D

$ )HGHWDEYR 1 DARQDOGD (GXFDE¥R )1( DBUURX QR GHYIGR WP SR TXH P XMV GHWRV
LOMQS HV FKHIDUDP DR FRQKHAP HQUR GRV IQGIFDVRY DADY«V GD FRP XQIFDE¥R VRADOH Q¥R SRU
YID GD FRQVXGD LOWMINMARQDOTXH GHYHUD SUHRHGHU GHAV: HV GHMBD QDXUH D (WD « XP D
1 UDJLOGDGH TXH XWH UHAILFDU Q¥R SRGH KDYHUUHIRWP D HGXFDWYDVHP RV SURIHWRUHV

3DUDBIDP HOM GHFRUH D QHJIRADE¥R GR QRYR (&  SWRAHWR TXHD) 1 ( FRQUGHWD FHQWDOSDLD
WDYDUR HQYHBHAP HQR GR FRUBR GRAHQWM P DIV GH P HVBGH GRV SIRIHWRUIHV WP KRMI  RX
P DIV DQRV H SDUWD VRUQDU D SLRIMAR QRYDP HQM DADWYD SDUD TXHP HQAD QR P HUFDGR GH
WDEDBR 6HP FDUHLDV GLIQDV VWP HWRELIGDGH H VWP UIHFRQKHAP HQR HHWYR  GLLLIA® HOM
VH UAVROHE R SUREGP D GD | DO GH SURI HWRUHV QDV HVFR@V SRUMJI XHVDV

$ HWM FHQEUR VRP D VH D LHYIW¥R GDV DSUHQG] DIHQV HWHQADLY FXVR SURMMVR SIBVR DUDQFRX
HP QRV DQRV GH HVFROUGDGH P DIV VHQVYHY ¢ WDQUEXR GH AF® H D IHFRP HQGDEXR GR
&RQWHBR 1 DARQDOGH ( GXFDE¥R &1 ( VREWH D RUWDQ] D&¥R FXUIEX@UGRVY SUP HLRV VHY DQRV
GHHVWROUGDGH TXHDSRQW SDDDIQMIWDEXRGRY | H | AF®RV



6¥YR SWRSRWIV FRP  IXQGDP HQEIGYR WFQFD WHRQKHAGD DOKDGDV FRP  SIEWDV
IQMUQDARQDLY P DV TXH Vi ID¥R VHOMGR QD SLEWFD VH DV HVFRDV H RV GRAHOWV WYHUHP
WP SR IRWP D&¥R H UHFXURV SDID DV FRQAHW DU $QXQADU FDBIQGEURY DSHUEGRV VHP
SUHSDUDUR WILLHQR « R FDP LOKR P DIV FXUR SDUD D | DBD

+£ « FHUR MOQDY SRUMYRV R LHRUWER GD HGXFD&¥R Sk HVFROU D XQLYHU/DMGDGH GH DAHWR
SDUWD DV RUDQEDV D SDUAU GRV WV DORV H R QRYR P RGHR GH DSRIR VRADOQR HOMOR VXSHURU
P RWDP  YROWGH GH LOYHWD

0 DVR LQYHVAP HOWR IIQDQFHLR SRUMLMI Q¥R « VXILFHQM 5HRUP DV GHWE P DIQWGH SDUD Q¥R
VHHP FRP SURP HAGDV QD VXD HIIFEAD GHYHP VHUDP SOP HQWM GIVFXWGEDV H WDEDBDGDV DQWAY
GDVXDIP S®P HQWEIEKR

$)1( WP UHWIDGR TXH GHYH WDGX] lUVH HP DYDQERV FRQAIMRY H Q¥R DSHQDV HP
FRP SURP MRV IRWP DIV &DEH DIRW DR 0 ( &, GHP RQVADU DADY«V GH FRQUX®ID JHQX QD TXH D
YD®U] DE¥R GRV SURIMRQDLY H D TXDAGDGH GR HOMQR DQGDP  GH I DAR GH P ¥RV GDGDV

$ HVFRO® SYETD Wi VDILE |RUBGHAGD \H TXHP QHD WDED®D | RUSDUM DWYD GD P XGDQED H Q¥R
P HIR REVHUYDGRUGH GHAV: HV M ILLP DGDV < HWH R GHVDIIR TXH VH FR®FD DR 0 ( &, QHWM DOQR
GHAMYR HRW DUFRP TXHP HOMQD Q¥R DSHVDUGH TXHP HOMQD

$QMQR 3LOKR
3UMGHOMGR6' 30






)1 ( H[ LJH QHJ RFLDEXR
X W HOWA SDUD YD@RU] DU
RV 7 UDED®&DGRUHV GH

$ SRIR ( GXFDVIYR

2 6HAUABUDGR 1 DARQDO GD ) HGHWDEXR
1 DARQDOGD ( GXFDE&¥R )1( DSWRYRX SRU
XQDQIP IGDGH XP D UMVRO&R HP TXH H LIH
DR * RYHQR D DEHUMWD XUWHQM GH XP
SUIRAHWR QHJRADOGHVAQDGR ¢ YD®&RU] DEXR
GRV 7WDEDBDGRIHV GH $SRIR ( GXFDWR
DBUBQGR TXH D DXV-QAD GH UHVSRWRV
RR®D H  FXW R DGHTXDGR

IXQARQDP HQR GDV HVFRDV

$)1( FROUGHD IQDFHVEYHOTXH SHOAMEP
SIREGBPDV FRPR D IQWIIH-QAD GH

WDEDBDGRWHV D SUHFDUHGDGH RV EARV
GHVDMWEGRY D DO GH YD®RU]DE¥R GDV
FDULHLDV H GDV UHP XQHDS HV H D DXV-QAD
GH FRQEOH/ TXH WRXKHDP D
IP SRUNQAD GHMMV SWRIMRQDY SDWD D
TXDAGDGH GD ( VFRD 3VETD

1D PHPD UWMVROGR D )HGHDSR
PDQUHWER DIQGD SWHRFXSDE¥R FRP R
FROFXUR GRV 7«FQIFRV ( VSHADM DGRV SDLD
2 XWDV) XQO HV 7(2) GHQXQADQGR D | DO
GH WRU FOWHD H XQIRWIGDGH GR
SIRAHWR H HUIQGR HWOUHAP HORV
XUWHQMY TXH JDIDQWP WDQVSDU-QAD H
LJXD@DGH SDUD VRGRV RV FDQGIGDRY

$ )1( UHDIILP D D VXD G\VSRQELIGDGH SDUD
QHIRADU VROG© HV FRQALMWBV P DV GH[D
XPD PHMIHP FODWD DV HFROV Q¥R
IXQARQDP VWP 7WDEDBDGRUHV GH $SRIR
( GXFDAYR YD®U] DGRV < WP SR GH SDWDU
GDVSWRP HADV ¢V GHAY: HV

$ UHWRAXS¥R DSWRYDGD SHR 6HAHWUDGR

1 DARQDAGD) 1 ( SRGH VHUFRQUXGRGD DEDI R
HQDSEJIQDRIIADOGD) 1 ( HP ZZZ IQHSW






7 DED®DGRUHV GH
$ SRIR ( GXFDVIYR
DWID GH $ GLDP HQVRV

+£ P XMR TXH RV 7WDEDBDGRUHV GH $SRIR ( GXFDWYR GH[DWDP GH VHU DSHQDV XP DSRIR
FRP SGP HQBUQDV HVFRDV + RW WR SURIMRQDLY IQGIVSHQVE YHY DR | XQARQDP HQR GD ( VFRD
3YEQD DWXP IQGR IHVSRQVDELIGDGHY FDGD YH| P DIV H LIHQMV H GHVHP SHQKDQGR XP SDSHO
GHAMYR QD SWRP R&R GD IQFO(WR GD VHIXWDQED H GR EHP HWBU GH P LGDUHV GH DXQRV 1R
HOWQR FROWOXDP D VHUXP D GDV FDUHLDV P DIV HVTXHAGDV SHR 0 IQMAUR GD ( GXFDE¥R

$R ®QIR GRV DQRV HMV WDEDBDGRUHV WP MGR FRQILIRQEGRY FRP  VXFHWLYRV DGIDP HQRV
GDV QHJRADS HV SDID D WHIWR H YDRUJDS¥R GD VXD FDUHLD 5HXQ: HV SWRP HWEDV
FRP SURP MRV DOXQADGRY H H SHAWYDV FUDGDV DFDEDP  UHSHWEDP HQM  SRU GDU OXJDU DR
MGQAR RX DR DGIDP HQR 8P D UHDIGDGH TXH DIP HQM D IIKVADE¥R H R VHQOWP HQR GH
GHMHVSHVR GHTXHP  VRGRV RV GIDV JDUDQW TXH DV HVAROV | XQARQDP

( QTXDQWR VH GVAXWM R [ XVLR GD HGXFDE¥R DD VH GHIQRYDEXR GH IQFOAWR  GH VXFHWR HVFROU
H GH FRP EDW DR DEDQGRQR 0 DV HVTXHFAH VH TXH QHQKXP D GHWEV P HVV « DBDQEEYHOVHP
VRGRV RV SLRIMMRQDY TXH IQMIWDP D FRP XQIGDGH HGXFDWYD 2 V 7UDEDBDGRUHV GH $SRIR
(GXFDWYR \WR SDUM IQMIWDQOM GHWH SIRVMR $FRP SDQKDP  DOXQRV FRP QHFHWMGDGHV
HVSHFETIFDV IOMUY-P HP VXD HV GH FRQ@R DWHIXWDP D YWI®QAD H D VHIXWDQED GRV
HVSDERV HVFRDUHV FROERUDP FRP  GRFHOMV H WFQIFRV HVSHADT DGRV H SUMMEP DSRIR
HWHQADO GV IDP @V 6¥R XP GRV SIDHV GD HVR® IQFOMYD TXH WBQR VH DSUHIRD QRV
GVFXURV SROAFRV



3DWDGR] DB HQM TXDQWR P DRUHV \WR DV H LJ-QADV FR&FDGDV D HMV SLRIMRQDY P HQRU
SDUHFH VHU D SURUGDGH GDGD ¢ YDBRUJDE¥R GD VXD FDUHLD $V IXQS HV HYRXWDP DV
UHVSRQVDELIGDGHY DXP HQWDP H D FRP SO IGDGH GR WDEDBR « KRW LQFRP SDIDYH® HOM
VXSHURUG GH KE DOXQVDQRV 1 R HQEQR DVFRQGS HV GH SIRIUHAAR FROAQXDP @ MIGDVHR

UHFRQKHAP HQWR SWRIMMRQDOBUED HP FKHIDU

(WD VMKDEXR Q¥R « DSHQDV IOMWE « VP E«<P XP HUR HVADWJIFR 8P D (VRO 3VETD GH
TXDOGDGH H LJH SURIMMRQDY P RWYDGRY YD®U] DGRV H UHVSHMEGRY 2 GHVQYHWP HOR QDV
FDUHLDV GRV 7WDEDBDGRIHV GH $SRIR ( GXFDWR FRQMEXL SDUD D GHVP RWDS¥R GLIEXG® D
DWDEXR GH QRYRV SWRIDMMRQDY H FR&FD P UVFR D HMELIGDGH GDV HTXISDV HGXFDWYDV 1 ¥R
EDWR H LJLUP DIV FRP SHWQADV P DIV GVSRQIEIGEDGH H P DIRUUHVSRQVDEIGGDGH « QHRHWEUR
UHFRQKHAHUHWH HV RUER DAWDY«\ GH P HGIGDV FRQPRLHVV

2 FROWEQWM DGIDP HQR GDV QHIRADS HV VRUDRX VH XP VP ER® GD | DO GH YRQUBGH SROAFD
SDUD LHVROHUXP SURE®P D TXH VH DUDWD KE GHP DUDGR WP SR 1 ¥R « DFHVEYHOTXH HAMV
SWRIMRQDLY FROMQXHP D RXYLUSLRP HWDV HQTXDQWR DIXDUEDP  DQR DSpV DQR SRUGHAV: HV
TXH QXQFD FKHIDP  $ YD®U] DE¥R GD FDUHLD Q¥R SRGH FRQOWOXDU GHSHQGHQWM GH FDBIQGEURY
SROMNFRV RX GH SURUGDGHV FROMQUXLDLY

2V VMQGFDRV WP GHVHP SHQKDGR XP  SDSHO HWHQADO QD GHHVD GHVMV WDEDBDGRUHV
P DQWQGR YLYD XP D UHYIQGEDE¥R TXH « GUWP D H XUWHOW $ GLUIQUIFDE¥R GD FDUHLD GRV
7WDEDBDGRHV GH $SRIR ( GXFDAYR QFR « XP SUYI@JIR QHP XP D H LJ-QAD GHVSLRSRUARQDGD
< XP D TXHWYR GH MVAED GERWDOGH UHVSHMR SURIMMRQDCH GH FRHUSQAD FRP RV SUQFSIRV TXH
VXVMQEP XP D ( VFRD 3YETFD LQFOMYD H GH TXDIGDGH

&KHIRX R PRPHOR GH R 0 IQVWUR GD (GXFD&¥R SDWDU GDV SDOYUDV DRV DRV 2V
7WDEDBDGRHV GH $SRIR ( GXFDWR Q¥R SIHAMDP GH QRYRV DGIDP HQWRV QHP  GH SWRP HAWDV
YDIDV 3UHAMDP GH QHIRADS HV \WkUDV GH VRO© HV FRQFUHVV H GH XP D FDUHLD TXH UH @@ D
IP SRUNQAD GDVIXQES HVTXHGHVHP SHQKDP GIDUDP HOW

8P D (VRO 3YVETD IRUM FROMULVH FRP R FROMEXWR GH VRGRV ,JQRWDU DTXHBNV TXH
JDIDQMP  GIDUDP HQM R VHX I XQARQDP HQWR « | DJLQ DUR SWtSUR VMMP D HGXFDWYR 9D®&U] DU
RV 7WDEDBDGRUHV GH $ SRIR ( GXFDWIR « YDE&RU] DUD HVAR® RV DXQRVH R IXWKLR GD HGXFDE¥R HP
3RUMIDO2 WP SR GD HVSHWD WP IQRX <« WP SR GH UHFRQKHAP HOWR GH UHVSHMR H GH MVMAED

UMD 3H] RWR
3UHVIGHOWI GR67$( =1



5 HDG¥R SLRI HWRU DXQR GHYH
VHUD EDWH GD HGXFD&¥R QD HLD
GD , QWAQJ -QFLD $ LM LFLDO

6LOQGIFDVRRV GD HGXFDG¥R GH VRGR R P XQGR WHXQUWDP WHHP 0 DGUG QrRV GDV  H GH

MQKR GH

SDWD D SUP HULD WHXQ¥R SWHWHQFDOGD 5HGH GH ,$ H 7HFQR®JILD GD

, QUAUQDFLRQDOGD ( GXFDE¥R ,( P DUFDQGR XP SDWR GHFIMYR SDLD JDUIDQVIUTXH R 1 XWLR
GD LOWAQ-QFID DUMLFIDO ,$ QD HGXFDS¥R VHWD P RBDGR QR LQWUHWH SYEQFR SRU

HGXFDGRWHV SDLD RV DXXQRV

2 UDQ] DGDHP FRODERWEXR FRP R* RYHUOR
GH (VSDQKD H RV MQGIFDRV HSDKuLY
IIDGRV QD ,( D WHXQ¥R FHOARX VH QXP D
TXHWMR FHQADO GH TXH IRWPP D D ,$ HWE D
DIHVBUR GHVHQYROIP HQR R EHP HBUH D
DSIHQRJDIHP GRV DOXQRV ~ H R TXH «
QHFHWEUR IDJHU SDWLD RV SIRWMIHU 1R
FHOWR GDV GIVFXW: HV HAMYH XP  SUQFSIR
IXQGDP HQEO D HDSR SWRIHAWRUDOQR
GHYH FRQAQXDUD VHUD EDVH GD HGXFDE¥R QD
HDGD,$

2V IESIGRV DYDQERV QD ,$ M HW¥R D WU
lP SDAR QDV VDOV GH DX® QRV DP ELHOMV
GH DSWHQG] DIHP H QR WDEDBR TXRWEDQR
GRV SIRIHWRUHV 2 V MQGIFDRY GD HGXFDE¥R
DBUBP TXH R UWR GD HYROGR
WIFQRQLI LFD H& D X@UDSDWDUD FDSDAGDGH
GH WHIXOP HQDSKR GIYDQWQGR TXHWHV

XUWHMA VREWH R VHX 1P SDAR QDV RUDQEDV
HOQRVMWWP DV HGXFDWYRV



n$ ,$ HWE D HOADUQD HGXFDE¥R D XP D YHBRAGDGH VP SUHFHGHOWA} DILLP RX ' DYIG ( GZ DUBV
VHRUHVEUR JHUDOGD ( GXFDEXR , QMUQDARQDON$ TXHWMR Q¥R « VH ILE DIHVIBUDV QRWDV VDDV GH
DX® P DVMP VHR IDE GHIRWP D D SIRMIHURV DXQRV UHVSHVBURV SURIHWRUHV H LHRWEDUD
HGXFDE¥R SYETD}

$ ,( VDIHWD TXH D HGXFDEER Q¥R « XP FDP SR SDUWD D IORYDSYR WFQR@JILFD QHP  SDUD R WAVIM CH
SWRGXWRV

< R ®MORQCH WH GE R GHVHQYROIP HQR KXP DQR RQGH RV DOXXQRV DSWIHQGHP D SHQWDU
FUMFDP HOM D FROQWKLUUHDS HVH D FUVAHURRP R IQGLY GXRVHAGDGYRV

M. HOKXP  SLIRGXWR RX SOWIIRWP D WFQRQJLIFD SRGH VXEVWXIU D FRQIIDQED R FXIGDGR H R
GIVFHUQIP HQR SURIMRQDOTXH HMR QR FHUOH GR HOMOR H FRQWIXHP D | RUED YIVBOGDV QRWDV
VRAHGDGH}  DRUVAHQWRX ( GZ DUBV



2 V SDUARSDQMV H SRUDLDP [RWP DV GH JDIDQWTXH RV MMMP DV GH ,$ HMDP  DIKDGRY FRP

RV YDBRUHV HGXFDWYRY LOFOXIQGR D HTXIGDGH D IQFONAR H D UHVSRQVDELD) DE¥R GHP RAEWED 2 V
GHEDWA IRIDP  RUHQWIGRV SHR QRYR LHDWUR GH HQTXDGUDP HQR nf MQR ,$ H R 1YFOR
+XP DQR GD ( GXFDE¥R 2 ) XWUR TXH 9D®I D 3HQD ' HHQGHJ GD DXVRUD GH $WP DQG ' RXFHW
SDUD D ( GXFDE¥R , QMUQDARQDO

2 IHOWUR DAHVAHOW D SHYW/SHWYD GD SURIMAR GRAHOW D XP - GHEDW J BREDCHRUHVAHOW VREWH D
,$ H D HGXFD&XR 1 ¥R SUIHWQGH RIHIHAHU LHVSRWAV GHILQWYDV 2 THIHRH XP - HQT XDGLDP HQWR
SIRIWMRQDO R TXH HME D P XGDU R TXH Q¥R GHYH VWU SHWGEIGR H R TXH RV SIRIHAWRUIHV

MOGWRY JRYHURVHFRP XQGDGHY GHYHP DIRWD P RGDUHP FROMQWR

1 R FHOWR GHVWM GRFXP HOWR GHWDEDBR HP HYRAXG&¥R HWE D IGHD GHTXHD ,$ GHYH |RURGFHUD
HGXFDSYR VWP HQIWDTXHAHU DV LHDS HV KXP DDV R MODP HOWR SWIRIMRQDOH R SLIRSPUMMR
SYEGR TXHHWR QR VHX AHUCH



2 ENMVIYRV FHQWDLY GR
( QFRQVR * QREDO

(QRTXH AHQAMGR QR VHUKXP DQR  JDUDOWU
TXH DV IHUDP HQW®V CH ,$ DSRIHP HP YH|

GH HAWIXHHHP R GMHWOIP HOWR
SWIRIMRQDO GRV SIRIHWRWHV H D @ID&(R

KXP DQD

3LRMS¥R GRV DOQRV DQDDOU FRPR RV
VMMP DV DXVRP DWDGRV DIHWP R
GHVHQYROIP HQR D SUYDAGDGH H R
FLMVAP HQR FRIQMYR GRV RYHQV DXQRV

*RYHOQDQED H HTXIGDGH HWIW XPD
VXSHYWR SYEQD UIREXWWD SDUD P SHGIU D
SUYDW D&¥R GH WIFQR®J LDV Q¥R DYDIDGDV H
R Yi«V DORUW LFR QDV\DOV GH DX

3UQFLSDLV H[ L1-QFLDV
GRV HGXFDGRUHV

/ LlGHUDQCD GRFHQW

2V HGXFDGRIW  GHYHP  FRQAEHU
DWYDP HOM DV SROMDV WFQRQUIEDV HP
YH GH UDIWHP SDMYDPHOM ¢
P SOP HQES¥R GH  WRIVEDWH  SHOV
HP SUM\VDV

) RUP D&¥R SLRI BMRQDO
$HHEILDU D IRWP D&¥R HP @MWDAD GLJIMBOH

QRV IXQGDP HQRV GD ,$ SDID (GHHV
VIQGIFDY H SHWRDCHVFROU

[ IP WMV «VIFRV

PSOPHQRU QRPDV FODUV  CH
UHVSRQWDEIG DE¥R H WDQVSDU-QAD  GRV
IRDHFHGRIWV QR TXH GJ UHSHW ¢
XW} DE¥R GH GDGRV HGXFDWYRY



5 HVL HWWDED
XP FDP LOKR
SDWD WHI RUEDU
R HWIDVXVR GD
SWRI DMAR
GRFHOWA

$ UHP XQHDSFR GRV SIRIMWRUIHV R WDEDBR
LQIDQWD D DE¥R FIP £WFD QD HGXFDEYR H D
LESIGD H SDQWR GD LOMD-QAD DUNIADO,$
HMYHDP HQAH DV SUQASDY TXHWHV

GHEDAGDV Q@D | WHXQ¥R GD 5HGH GH
,QYHWIDE¥R GD ,QMUQDARQDOGD ( GXFDEXR
SHVLHW GH H  GHMQKR GH HP

TXHD) 1 ( SDUAASRX

2 REMMYR IRL DQDD/DU RV GAMVDIRV TXH RV
HGXFDGRUHV HQUHQWP HP VRGR R P XQGR H
IGHQMIEDU HWADWJIIDV SDID HRWEDU R
HWDMVR GD SWRIMAR GRFHOM 5HXQQGR
LQYHMVIAS DGRUHV H GGHIHV MQGIFDY GH VRGR R
PXQGR D WXQ¥R UDIWPRX R SDSHO
IXQGDP HOWOGD LQYHWIDE¥R EDVHDGD HP
GDGRV FROFLHVRV QR DSRIR DRV GILHVRV GRV
HGXFDGRIWV QD LQIO-QAD GDV  SROAFDV
SYEQDV H QR WHRWER GD GH HVD VIQGIFDOGH
XP D HGXFDE¥R SYETD GH TXDIGDGH



, QYHWIJ D&¥R DR VHUYLER GRV
HGXFDGRUHV H GRV VHXV MLIQGLFDVRV

$R DEUWU D UHXQ¥R D BHFUHEUD * HDO
$GMQD GD ,QMUODARQDOGD ( GXFDEFR (
&DAWDQGLD +D@WV \DIHQRX TXH XP D
IQYHVWIDE¥R  LQGHSHQGHOM H WIRWRD «
HWHQADO SDD SWRP RYHU SROMDV TXH
P HERUHP DV FRQGI® HV GH WDEDBR H GH
DSUHQG] DIHP  VBQWR GRV HGXFDGRUHV FRP R
GRVDOIQRV

nfQTXDQR  FRP XQGDGH J®EDO CH
IQHWDGRIHV QD £UHD GD  HGXFDEXR
WHXQIP R QRV SDUD SDUMBDUR TXH VDEHP RV
H SDUWD DSUHQGHUXQV FRP RV RXWRV VREWH
IQYHVWIDEXR HIFD] HP SUIROGRV P HP ELRV
TXH IQOHQAH D RSIQ¥R SYEGD H DV
SRONFDV JRYHUODP HQWLV DILLP RX

+ DIBMWXE@KRX VBP E«P D IP SRUNQAD GD
IQHMVMDE¥R QXPD DAXWD HP TXH DV
HMG-QADV H RV FRQKHAP HORV
HVSHADT DGRV \&R FDGD YH P DIV SRWRV HP
FDX\D QR GHEDWM SYETR

SHHUX TXH D 5HVL HWFRQWMIML XP [P
JBEDOYIMBORQGH LOYHWWI DGRUHV H IQGIFDRY
GD HGXFDE¥R SRGHP  WRFDU FRQKHAP HQRV
UHRWEDU D GHHVD FROMYD H JDUIDQWI TXH D
IQYHMWIDE¥R VH P DQWP  HQUD]DGD QDV
UHDAOGDGHV YLYIGDV SHERV HGXFDGRUHV H SHR
SHWRDOGH DSRIR ¢ HGXFDE¥R

$ WHXQ¥R IRLP RGHDGD SRUGWFH 3HIND
GLHRWD GH IQHWDE¥R GD $WRADGSKR
1 DARQDOGH (GXFDE&¥R 1($ GRV (WEGRV
8QGRV H SUMGHOM GR ,QMIXWR CH
QHMIDER GD ,( n$TXHBNV GH QuV TXH
HWAR D | D] HUIQYHVWIDEXR Q¥R R IDHP SRU
IGHR®IID P DV SRUTXHHHP FRP SUHHQGHU

R TXH HWE D DFRQMFHUH RUHQBUR QRWR
FDP IQKR} 6DIHQMQGR D @DE¥R  HQAH
IQHMMWDE¥R H  GHHMD  GH  FDXVDV
DALHVAHQRX TXH SUHAMDP RV GRV GDGRV
SDID SRGHP RV FROWQXDU D GHEDMU DV
SRONDV



8 P HAWXGR JREDOUHYH@D
XP D SWRIMMAR VRE SUHWAR

8P GRV SRQRV FHOADY GD LHXQI¥R IRWDP
DV FROFOV: HV P DIV ULHAHQOMV GR HWXGR
m @EDO 6V Rl 7HDRKHU} GD
DSIWVHQWGDY SHBRV  SWIRIHAWRIHV  * LHJ

7KRP SVRQH%HQ $LORG

$ IQHMMDEFR WD XP  TXDGAR
SUHRFXSDQM HP ERWD RV SURIHWRUHV VHDP
DP SOP HQOWM UHFRQKHAGRY FRP R
GHVHP SHOKDQGR XP  SDSHOI XQGDP HQUBOQD
VRAHGDGH HWH UHRRQKHAP HQR Q¥R \H
UH ®MW QDV SRONDV SYETDV QDV GHAV: HV
GH 1IQDQADP HQR QHP QDV FRQGES HV GH
WDEDBR

m DYID D VHQVD&¥R GH TXH RV SIRIHMRUHV
WP XP SDSHOXQGDP HQWCD GHVHP SHQKDU
QD VRAHGDGH P DV R HAVKVR H HAYDP HOW
DWEXGR ¢ SURIMAR Q¥R VH UHOGMD QHWD

VHQVDEXR GH P SRUNQAD} H STFRX $UORG

(P P XMV SDVHV D HGXFDE¥R FRQWOXD D
VHUMDVBGD FRP R XP D £UHD VXMV D FRUMV
RUEDP HQBY HP YH GH XP EHP SYEGR
GJQR GH IQHMP HOR VXWMQWGR 2V
SDUARSDQMV \DTHQEDP TXH DV SROANDV
GH DXWMUGDGH R VXEIIQDQADP HOWR
AUQFR RV \DBURV IQDGHTXDGRV D
HVDWH GH SHWRDCH DV FDLI DV GH WDEDBR
HPFWYDV FROMQXDP D PIQDU D
DWDWYIGDGH GD SURI MR H D FRQMEXIUSDUD
D HVFDWH| JREDAGH SURIHWRUHV

(WBV  FROFOV- HV  WHRWEDDP  XPD
P HODIHP TXH RV MQGIFDWRV GD HGXFDE¥R
WP YIQGR D GHMEFDUKE DQRV R HOMQR «
XPD DWIGDGH SWRIDMMRQDO DOEP HOM
TXDRIDGD TXH HWUH FRQKHAP HORV
DSWIRIXQGDGRY ~ WDEDBR  LOWBRMDO
HP SHOKR HP RARQDCH LHDIS HV VUQEDV FRP
RV DXQRV H DV FRP XQIGDGHV 1R HQBQR
FRP GHP DVDGD IWHTX-QAD « QHIDGR DRV
HGXFDGRUIAV R UAVSHWR SWRIDMRQDO D
FRQIIDQED D DXVRQRP ID H RV UHFXURV GH

TXH QHAHWMIP



$ ,$ HDVWWHFQRM®RI LD GHYHP DSRLDU
HQ¥RVXEWIMKIU RV HGXFDGRUAV

2V SDUAASDOMV DQDODUDP P E«<P D
LI ~QAD ALHVAHOW GD WIFQR®JID H GD ,$
QD HGXFDE¥R (PERW DV IHUDP HOMV
GUMAY SRWDP DSRDU R HOMQR H D
DSWHQG] DUHP IRWDP P DQUHWEGDV
SUHRFXSDO HV TXDQR DR IDAR GH RV
JRYHULQRV H RV DIHQMV SUYDGRV HWELHP
FDGD YH P DV D DSUHWVHQWUD ,$ FRP R XP
WEWIXVR  GR  WDEDBR  HGXFDAYR

SWIRIMRQDO HP YH GH XP D IHUDP HQOW®
SDUD DSRIDURV HGXFDGRUHV

$ GMVFXWAR GHWIFRX FRP R DV SURP HAWDV
GH HIA=QAD SRGHP P DVADDU DIHQGDV GH
HGX&¥R GH PXVRV TXH GHWDRU]DP D
FRP SHWQAD SWRIMRQDO 1D SWEWD RV
HGXFDGRUIHV YHHP WH  [LHTXHOWP HQM D
FRULILUHURY D DGDSVBUFRQMYGRY JHIDGRV
SHD ,$ H D JHUU QRYDV UHVSRQVDELGGEDGHY
FUDGDV SHRV \WMP DV\WFQRQUILFRV

2V SDUARSDQMY DBBLDP  TXH D WFQR®J LD
Q¥R GHYH VHU XW( DGD SDWD DSWRIXQGDU D
GHVSWIRIMARQDO DE¥R GR HMQR (P YH]
GMR RV HGXFDGRUIHV H RV VHXV VIQGIFDRY
GHYHP WU XP SDSHOGHAMYR QD GHIQIEFR
GD IRPD FRPR D ,$ « GHVHQYROIGD
UHIX@P HQUBGD H X\ DGD QDV HVFRDV

BWFH  3HIND WXE@XRX TXH RV
SIRILP DGRV GH ,$ QRV (8% WP \H
FHOADGR HP FRMV TXH RV SWIRIHWRUHV
JRWEP GH IDJHU HBV P HWP RV 1DV VXDV
SDDYUV P XMRVH SHWHP ,$ Q¥RIDJHP D
P QP D IGHD GR TXH \H SDWD QDV HVFRDV
GH WXDV JRQDV GMR GH RXWD IRWP D Q¥R
SHAHEHP R WUHQR GRV SWIRIHWRUHV
' HSRLY TXHWRQRX RV FROUDV P DV RQGH
HME R WPSR SDID RV SWRIHWRHV
GEDMHP D ,$" 1RV (8$ RV PDRWHV
HVSHADDADY \¥R GILHRUHY HVFRODUHY TXH
WP P DIV WP SR TXH RV SLRIHWRUHV P DV

Q¥R V¥R OR WAULLHOR






$ LQYHWIWI DR GD,( HP SWROGD
MWILED VRFDOH GD HGXFDG¥ R SYEQ@FD

$ WHXQ¥R GD 5HVL HWGHWEFRX \BP E«<P D
DP S@XGH GD DIHQGD GH LQYHVWIDEXR GD |

H D VXD FRQWEXIE¥R SDUD D De¥R IQGFDOHP
WRGRRP XQGR

ODMD  +HN &RRUWGHQDGRU ~ GH
QHMIDE¥R 3ROMDV H ' HHVWD GD
DSWRYHMRX D RSRUXQIGDGH SDUD GHMEFDUD
LQYHVII DEXR @GHWDGD SHD ,( VREWH GLYHUDV
TXHWHY ~ $OXQV G-MMV WP DV GH
IQYHMWIDE¥R WR R HOMQR H D IRWP DErR
WFQIFD H SLRIMRQDO79(7 RV VDBURV H D
UHP XQHDE¥R GRV GRFHOMV R WDEDBR
QDO D HGXFDE¥R VXWMQEYHO DV
TXHVWHV/ * %7, H D LQYHWI DEXR UHIIRQDOQD
(XWURSDHHP fIUFD

$@QP GMR D @GHDQD GRV &UFX®V GH
$SUHQG] DIHP / IGHIDGRV SRU' RFHQWMV SDLD
D $YDIDE¥R )RIPDAYD 7 /)$ D ,$ HD
WFQR®JID HGXFDWYD D QHIRADER FROMYD
R EUHIQ] GD &P HWD ,QMODARQDO GD
3IRIM¥R ' RFHOM D DXWQRPID GRV
HGXFDGRUHV D @GHDQED HVFROU EHP FRP R
DVTXHWHY GH J«QHR  HVSHAD® HOM OR
TXHG] UHVSHWR DRV MOQGIFDRY GH HGXFDEXR
£IDEHVH ¢ UHDSYR UMAMWYD  IRWDP RXWRV
WDEDBRVHP GHEDW

2V SDUAASDOMV WP E«<P H SRWDUWDP R
WDEDBR GD ,( WVREWH R GHVHQYROP HQR
SIRIMMRQDO @EHDGR SRU GRAHOMV D
QHIRADEYR FROMYD QR FRQM VR GD ,$ H D
LI X~QAD FLHVAHQW GD WFQR®RJ LD HGXFDWYD
QRVVMMP DV HGXFDAYRV

(P FROMOWR HWMV SIRMMVRY GHP ROWAMDP FRP R D IQYHW D&¢R SRGH UH RLEDUD FDSDAGDGH GRV
MOQGFWRY SDUD GH HQGHUD HGXFDS¥R SYEGD SWURP RYHUD HTXIGDGH H D IOFX(\WAR H I DUDQWUTXH
DV YR] HV GRV HGXFDGRUHV VHDP  FHOWDLY QDV GVRXW: HV SROAFDV



&ROWUXLUR SRGHUMQGLFDODWDY«V GH
GDGRV FRQFUHVRRV H GD D&¥R FRM®VIYD

"DV GMXW: VY HP HUIX XP D FRQFOOAR
FOWD P HBRWDU R HWBMWR GD SWRIMAR
GRAHQWM H LJH R LHRWER GD YR] FROMYD GRV
HGXFDGRUHV H JDIDQWU TXH RV MQGIFDRV
HAMDP SGIQDP HOM HQYROIGRV QD VRP DGD
GHGHAY: HVDWRGRVRVQYHV

2V SDUMHSDOWMV FROFRWGHOWDP  TXH D
IQYHWMDE¥R « P DIV HIFD] TXDQGR DSRID D
RUDQID¥R D QHIRADS¥R FRGMYD H D
GHH\WD GHAHWRYV

$R CGRFXPHQRU DV H SHU-QADV GRV
HGXFDGRIWV H H SRU DV UHDIGDGHV GR
VXEILQDQADP HQR GDV FDUIDV GH WDEDBR
HFWYDV GRV ED[RV \DBURV GD
GVAUPIQDE¥R H GD SUYDNDE¥R D
LOYHVIA DS¥R DIMGD RV MIQGIFDVRV D LHXQUDV
HYIG-QADV QHFHWEUDV SDWD DBDQEDU D
P XGDQED

$ | LHXQ¥R GD5HVL HFWGHP RQVARX TXH D
LQYHVWIDE¥R Q¥R « XP H HFHR DFDG«P IFR
G-MDJDGR GR ®FDO GH WDEDBR <« XPD
IHULDP HQWD SDUD HRWEDU R SRGHU VIQGIFDO
SIRPRYHU RV GLHWV SWRIMRQLY H
GHHQGHU XPD HGXFDE&¥R SYEGD CH
TXDAEGDGH H LOFOMYD

$R UIHXQWU IQYHVWI DGRUIHV H MQGIFDOMV GH
WGRRP XQGR D5HVI HAARQWOXD D UIH RWebU

D FDSDAGDGH FRGMYD GRV MQGFDRV GD
HGXFD&¥R SDID PRGDU R IXWIR GD
HGXFD¥R  XP IXWR DWHQM HP GDGRV
FROFLHVRY VROGDUHGDGH UHVSHWR
SRIMRQDO H QDV YRIHV GRV  SWISURV
HGXFDGRUHV



&DQFIR HWDED®&R XP UMFR
LQYLV YHOT XH FROWOXD D DI HVibU
P LB&XDUHV GH WDED®DGRUAHV

' XUDQM G«FDGDV. R FDQAR IRL YIMR
VRELHWXGR FRPR XP D FRQWHTX-QAD GH
IDRUHV IQGIMGXDY FRP R R WUEDJMWP R D
DIP HQEEYR RX D SUHGVSRVEXR JHQWED
1R HQEQR D HYIG-QAD AHQNIED P RVAD
TXH R ®FDOGH WDEDBR FRQWOXD D VHUXP D
IRQM P SRUBQM GH H SRUG¥R D DIHQWV
FDQFHUIHQRV VRUQDQGR R FDQAR GH RUJHP
SWIRIMRQDOXP GRV P DRUHV GHVDIIRV GD
\VDY/GH REXSDARQDAQD ( XURSD

BHIXQGR D $J-QAD (XWRSHD SDID D
6HIXUDQED H 6DYGH QR 7WDEDBR (8 2 6+$

R FDQRLR IHDARQDGR FRP R WDEDBR « D
SUQASDO FDXWD GH P RUMV GH RWHP
SIRIMRQDO QD 8Q¥R (XWRSHD WHQGR
UHVSRQWEYHOSRUP DIVGH P IQUEDMRV SRU

DR

$ PDRUD GHWW MWV UHVXOD CH
H SRMG HV SIRRQIDGDV D  \XEVWQADV
SHUWRVDV RX D DIHQWV | IFRV SUAVHQWMY HP
GIYHURV VHWRUHV GH DWIGDGH FRPR D
FROWAKE¥R FIYIO D LQGYAMD WDQV RUP DGRUD
D DIUFX@XWD RVWDQUSRUMV RX RV FXIGDGRV
GH\DYGH

(QAH RV SUQASDY IDRUHV GH WFR
HOFROADP \VH R DP IDQR D VID FMMBID
UHVSILEYHORV IXP RV GH VR@DGXD R HVFDSH
GH PRRUH D JDWOR GHWP LQDGRV
VROHOMV H SIRGXVRV TXP IFRV EHP FRP RD
UDGIDEYR XGUDYIRGMD SDLD TXHP WDED®BD DR
DUQWH (P PXMV FDVRV RV HHWRV GD
H SRMEFR Wi VH P DQUHWEP G«FDGDV P DIV
VILGH GUIFXGEBQGR D IGHQWIFDEYR GD VXD
RWHP SUWRIMRQDO



3DD FROKHAHU PHBRU D GP HQWR GR
SIREGPD D (8 26+$ GHVHQYROHX R
SIRWR : RINHY/ ([ SRVXIH 6XUH  : (6
XP IQTX«UMR HXWRSHX TXH DYDIRX D
H SRVMG¥R GRV WDEDBDGRUHV D IDRUHV GH
UVFR SDWD R FDQAR 2 HWXGR DQDDVRX
DIHOMV FDQFHUJHQRV HP P IBDUHV GH
WDEDBDGRUHV GH YEURV ( WBGRV 0 HP ELRV
SHWP IMQGR REWUXP D GDV P DIV FRP SGMV
WDGRIWIDV VRELH HWM SWREGP D QD
(XWIRSD 2V UHVXGEGRV P DV UHHOWV
HYHDP TXH TXDWH PHEGH GRV
WDEDBDGRUHV HXURSHXV SRGHE WU HWEGR
H SRW QD VHP DQD DQWURUDR LQTX«UVR D
SH®R P HQRVXP IDWRUGH UMAR DWRADGR DR
GHVHQYROIP HQR GH FDQALR  HYIGHQADQGR
TXH DIQGD H MMP [P SRUBQWMV O@FXQDV QD
SUHYHQErR

2XWR GRV SIRMMRV GH WHHJ-QAD GD

$J-QAD « R 5RDGP DS RQ &DUAQRIHQV XP D
LQFADWYD TXH UH/QH LOMIMIS HV HXUIRSHDV
JRYHUQRV SDUFHLRV VRADY HP SUAVDV H

HVSHADOADY FRP XP REMMYR FRP XP
WHGX] U D H SRVE¥R GRV WDEDBDGRUHV D
DIHQMV FDORFHUIHQRV $ HVWDWJID DSRW
QD GYXODE¥R GH ERDV SEWDV Q@
VHOVELD DE¥R GDV HP SUAWVDV QD IRWP DEXR
GRVWDEDBDGRUHV H QD SDUMBD GH\VRO© HV
HLFDJHV SDWD HIP IQDU RX P IQP JDU RV
UVFRV QRV GFDLY GH WDEDBR

$ SUHYHQS¥R FRQWOXD D VHUD P HGIGD P DIV
HILED]

6HP SLH TXH SRWYHO DV \XEVWOQHRDV
SHWRDV GHHP VU VXEWXGDV SRU
DOMUDDWYDV P DIV VHIXUDV 4 XDQGR MR Q¥R
« YIEYHO « HWHQRADOUHFRUHU D VMMP DV GH
YHOWDEYR DGHTXDGRV @ MBU R WP SR GH
H SRMGFR  XWODU HTXISDP HQRV  GH
SIRME¥R IQGYIGXDO H JDUIDQWU IRWP DEFR
FROAOXD DRV WDEDBDGRUHV $
P RQVRU] DE¥R GD \DVGH H R FXP SUP HOWR
WRRWR GD GUMDR HXWRSHD REWH
WKEWWQADV  FDORFHUIHQDV  FRQWMIXHP
LUXD® HOM  SIDWHV  IXQGDP HQWY  SDUD
HGX] LUD IQAG-QAD GHWEN GRHQEDV

2V SIRWRV SWRP RYIGRV SHD (8 26+$
GHP ROMDP TXH D SWHYHQE¥R GR FDQRR
SWRIMRQDO GHSHQGH GD SWRGXGFR GH
FROKHAP HQR AHQWIFR GD FRRSHWDEXR
HOWH HOQWGDGHV SYETDV H SUYDGDV H GD
IP SGP HQEISYR GH P HAIGDV FRQFUIVV QRV
@FDY GH WDEDBR 0DV GR TXH XPD
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