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2 3DVTXHTXHWHP RV
FRP HED QD ( VFR@

8P QRYR DOR GMI¥R « VHP SIH XP WHRP HER 5HDEWHP WH DV HMROV WHHIULHWDP RV DAXQRV
UHHOFROWDP WVH SWRIMMRQDLY H FRP XQGDGHV HGXFDWYDV IHORYDP VH H SHAVIMYDV 0 DV «
VP E«P WP SR GH RBDUSDWD R TXH FROWXD SRU UIHVROHU SDWD DT XIR TXH SUIHAMDP RV G-
P XGDUH VREUIHWGR SDWDR 3DV TXH TXHHP RV FROQWAKXIU

) RLFRP HAH SLIRSUMWR TXHD) 1 ( H RV VHXVMOQGFDWRY HVFRBHWDP XP DP HVDIHP FOUWD SDU
P DUFDUMMM IQHAR GHDQR 2 3D VTXH TXHWHP RVFRP HED QD ( VFR@

0 DWGERTXHXP ®P D « XP DDIWP D&¥RVREWH R I XWWR

4XHHP RV XP SDV P DIV TXDOLFDGR P DIV MR P DIV GHVHQYROIGR H P DIV SIHSDWDGR SDU
HQILHQWU RV GHVDI IRV TXH WP RV SHD |LHOM 0 DV QHQKXP  GHWHV REMMIYRV VHE DBDQEDG
VHP XP D (VFR® 3YEQD GH TXDIEDGH ( Q¥R KE XP D (VFR® GH TXDAGDGH VP SLRIHAWRUAV
HGXFDGRUHV  WFQIFRV DWIMMOWY H VRGRV RV SWRIMRQDY GD (GXFDE¥R UHVSHMEGRV
YD®U] DGRV H IHFRQKHAGRV

< HAD P HOVDIHP TXH HWBP RV D GIYDU ¢V HVFROV GH VRGR R SDV DWDY«V GD GMMEXIG¥R G-
IQRWP D&¥R CD FRBFDGYR GH SHQG HVH IDLDVH VREUIHWGR GD SUIHVHQED GRV MQGIFDWRY GL
)1 ( MORGHATXHP WRGRVRVGDV |10 D ( VRO DFROWFHU

( WIDU SUHVHOQWA « VIDP E«P VDEHURXYLU

SRUMR HVWE HP FXUR DW GHRXWEWR XP D &RQVXQAD 1 DFIRQDOVREWH DV FRQGIG HV G-
WDED®R GRV 7 WDED&DGRUHY GH $SRIR ( GXFDVIYR 4 XHHP RV FRQKHAHU P HB(RU D UHDAGEDGH
YYIGD QDV HMAROV RXYIURV VHXV SURI MMRQDLY H WDQM RUWP DUHWH FRQKHAP HOWR HP - SLRSRWA

H UHYIQGIFDS HV FRQFUVV 3RUNXH UHSUAVHQWU « VIBP E«P - RXYLU DQWAV GH GHAGIU H FRQKHFH
DOWA GH SURSRU



< LIXD® HQM HWH FRP SURP MR TXH HWE QD RUWHP GD &DP SDQKD 1 DARQDO' HI HQGHUTXHP
HGXFD ' HIHQGHU D (WR®@ 3YEQD &RP XP 0 DQUHWR H XP D 3HWEXR D HQAHIDU QL
$WHP E®ID GD 5HSYEMD TXHHP RV FRBFDU QR FHOWR GR GHEDM D QHRHVMGDGH GH JDUDQW
UHVSHIVR DXVRUGDGH H VHIXUDQED QD ( VFRMD 3YEQFD

$XVRUGDGH Q¥R « DXMRUMUMP R « DWHIXWDU LHIWDV  UHVSROVDELGDGH H LHVSHWR P YAMR <
RUDU FRQGS HV SDUD HOMOQDU WDED®DU H DSIHQGHU <« SIRWMIHUTXHP HGXFD H GHWD IRWP D
SURWIJHUD SY1SUD ( VRO 3YETHD

(\WM DUDQTXH GH DQR WP MIGR SRUDMR SDUAEX@LP HOWM LOMQVR QD IQWMUYHQEXR MQGIFDOF
IOWMAMARQDAGD) 1 (

$SUHVHQEP RVR (WIVXVR GH$SRIR ¢ ' HVIRFDEXR H) Lf DS¥R ' RFHQW SURFXWDQGR UHVSRWID
FRQFUAVIV SDUD RV FXVWRV GD GHVBRFDEXR H GD KDEWDE¥R H SDUWD DV GLHHQMY UHDIGDGH
WULMVRUDLY TXH KRWI FRQGIFIRQDP D DFHVBEXR HD P DQXWQE¥R GH P XMV FR&FDS HV

$SIHHQEP RVWP E«P RO DSD 1 DFIRQDOGH 1 HFHWIGDGHV' RFHQWAV SRUMXH 3RUMJID
Q¥R SRGH FRQWXDU D UHVSRQGHU ¢ | DO GH SIRIHWRUHV DSHQDV TXDQGR R SLIREGP D M H\WA

GHOWR GDV VROV <« SUHAVR DQWASDU QHAHWIGDGHY S@QHDU D |RWP DS¥R H RUDU FRQGIS H\
SDWD DADW |1 DUH IHWURYV SLRIHWRUHY GH TXH R MMMP D HGXFDWYR QHFHVWIMVLE

7RP £P RV LUXD® HOM SRUGER VREWH TXHWVHY GHWLP LODQWY SDLD R SIHVHOWM H R IXWXLR GC
(GXFD&¥R D IDOW GH SIRIHAWRWIHY D HYHOWDOIX\¥R GH HF®RV R 3,6% HOAH RXWD\
PDWUDV TXH HLIHP WHOEI ¥R GE®RIR H SDUAASDSYR GH TXHP FRQKHAH D UHDIGDGH GD\
HFROV

1R GD GH VWP ELR R 6HRULHWUDGR 1 DARQDOGD ) 1 ( DSWRYRX DIQGD IHVRO®© HV VREW
SWREGP DVHVSHFTIFRV CGRV' RFHQWAV H GRV 7 DEDBDGRUHV GH $ SRIR ( GXFDVIYR  UHDI WP DQGF
SURUGDGHV HH LILQGR UIHVSRWRV SDUD TXHWVHV TXH FROWXDP  SRULHVROHU

0 DV R MIQGFDDP R Q¥R VH 1D} DSHQDV GH UHYIQGIFDEXR ) D] VH VDP E«P GH QHIRFLDEXR H Gr
UHVXQDGRV

2V UHFHQWMV DFRUERV DBDQEDGRY QD IHYMYR GR WHIIP H MUGIER GR ( QUQR 3RUXIX-V QF
(WUDQIHLR H R &RQWDVR &ROGMYR GH 7UDED®R DFRUSDGR FRP D &1 () P RAMDP TXH XP [
QHIRADEXR H LJHQM UAVSRQVE YHOH SHUAMMOQWM SRGH SURGX] LU UHVX®IGRY FRQTXMEBU GLLHVR\
HP HBRWUDV FRQGIG® HVGHTXHP LHSUVHQWEP RV

< HWH MQGIFDDP R TXH TXHHP RV FRQWOXDUD | D] HU LQGHSHQGHOW H UHVSRQVE YHO GVSRQ YH
SDID R GE®IR H SDID R FRPSIRP MR P DV IILPH QD GHHWD GRV WDEDBDGRUHV 8P

VIQGEDDP R TXH VDEH TXH QHIRADU Q¥R « GHVMAL GH UHYIQGIEDU H TXH DBDQEDUXP  DFRUGF
Q¥R LI QULFD DEDQGRQDUDT XI® TXH DIQGD | DO FRQTXMEU



(QMHEQR VHWP ELR WP 1OD H RXVXEWR FRP HED FRP RV MQGIFDWRYV GD ) 1 ( D SWHSDUDUHP
P YOOV IQHDWDV SDD DMOQDDUR ' LD 0 XQGIDOGR 3LRIHWRU D GH RXVXKELWR 1 XP WP SF
HP TXH 3RUMXJIDOHQUHOW GILIEX@GDGHY HP DAMDIU H UHWU GCRAHOWMY HWD « VP E«P XP L
RSRUXQGDGH SDUD UHDILLP DUR YD&RUVRADGGED SLRIMAR H D XW-QAD GD VXD YD&U] DS¥R

( WP RVP XIMR WDEDBR SHD | LHQM

$ UHM¥R GR P RGHR GH DGP IQMADS¥R H JHWYR GDV HVFRDV R HWIWR GR GULHWRU [
FROAQXDEXR GD QHIRADEXR GD LHYDAR GR (WIMXVR GD &DUHLD' RFHQM GHVLIQDGDP HQM GR\
WPDV H HP XMV RXWDV P DAUDV FREBFDYR ¢ SIRYD QRV SU[IP RV P HVHV D QRWM
FDSDAGDGH GH IQMUYHQEXR

(WBUHP RV QHWDV GIVFXW: HV FRP SLRSRWEV DUIXP HQRV H VROG HV ' MVSRQYHY SDU
QHIRADUVHP SWH TXH VHD SRW YHCDYDQEDU SUHSDUDGRV SDUD GMVARUEDUTXDQGR | RUQHAHWEUE
H GHWLP LQDGRV D P RELQ} DU TXDQGR D GHHVD GRV GILHVRV H GDV G WP DV H SHAEWYDV GR\
WDEDBDGRUHVR H LW

3RUTXH XP VIQGLFDOWP R UHVSRQVE YHOQ¥R « XP VIQGLFDOWP R LHWLWQDGR 5 HVSRQVDELIGDGH
Q¥R WIQULFD DEGIFDU GD IHYIQGFDE¥R 6LIQULED VDEHUWDQVRUP DU SLRE®P DV HP SLRSRV
HYIQGFDS HVHP VRO© HVHQHIRADS¥R HP LHVX®EGRY

< VBP E«P QHVM KRU] RQW TXH FRP HEDP RV D SLHSDLDUXP GRV P RP HQWRV P DIV [P SRUBQM
GD YIGD GD QRWD) HGHWDEXR R; ,9 &RQIUWMMR GD) 1 ( HP P DIR GH

4 XHHP RV FRQMKX ® GHVGHM FRP RV QRWRV IQGEDWRV H RV QRWRV DWRADGRY 4 XHUHP R\
XP &RQIUHWR SDUAASDGR DEHUR DR GHEDWA FDSD] GH SHQVDUR IXWWR GD) 1 ( P DV\VBP E«P
RV JWDQGHY GHVDI IRV GD ( GXFDE¥R HP 3RUMJDO8 P &RQIUHWR TXH VHD XP  YHUSDGHLR HVSDGF
GH LHO[ ¥R SDUAASDE¥R H DILLP DE¥R MQGIFDOH TXH FRQMEXD SDID SURMMBU DTXI®R TXF
TXHHP RVVHUH DTXI® TXH TXHHP RV DMGDUD WDQVIRWP DU

(QADP RV DMP  QHWM QRYR DQR GMYR FRQVAHQWY GR P XIVR TXH M I1] HP RV P DV VREUHWGF
GR P XIMR TXH DIQGD WP RV SDWD I D] HU

2V UHVXORCRY QHP VP SWIH FKHIDP ¢ YHRAGDGH TXH GAVHGP RV +£ SWREGP DV DOMRV TXFH
FRQWXDP D H LW QRYDV LHVSRWRV 0 DV « FRP  SUHVHQED QDV HVFROV FDSDHGDGH GH RXYIL
SWIRSRWIRV RHG YHV QHIRADSYR SHUMAYQAD H I RLED FRBMYD TXH FRQWHIXIP RV DYDQEDU

<« MVHR QRWR FRP SLRP MR RXYLU SLRSRU QHIRADU LHLYLQGLIFDUH FRQT XIWIDU

6HP SLHFRP RV SWRIIMRQDL GD ( GXFDS¥R 6HP SUH SHD ( GXFDG¥R

3RU'XHGH HQGHUTXHP HGXFD « GHI HQGHUD ( VFRM® 3YEQFD

( SROIIXHR3DVTXHTXHWHP RVFRP HED QD ( VFRMD






)1 ( DSLHVHOVRX  JDLDQOVDV
SDUD WHFXSHLDUD FRQI LDQED
QRV ([ DP HV 1 DFLRQDLV GH

1XP YHX¥R P DUDGR SHRV SLREGP DV YHULLIFDGRV GXWDQWM R SLIRFHWR GRV ([ DP HV 1 DARQDLY
GH D )1( GHHQGHX TXH HD P SUHVAQG YHO LHWDU FRQWHTX-QADV GR VXFHGIGR H
SUHSDUDU GHVGH M XP SURFHWR GH DYDIDE¥R H WD P DIV WDQVSDIHOWM UJRURVR H I L£YHOSDLD

$ )1( FROUGHRX TXH RV FROMDQIIP HQRY HIMEGRY Q¥R SRGHUDP \VHU HQFDLDGRY FRP R
HSIMIGIRV MRDGRV QHP  FRQAQXDUD VHUFRP SHQVDGRV SHR SWRIMRQDOP R H GVSRQELDGEDGH
GRV SIRIHAWRUHV (LD QHFHWEUR DSXUDU UIHVSRQVDELIGDGHY LGHQWILEDU DV FDXVDV GDV | DBDV H
JDUDQWUTXHVVXDS HVVHP HBDQWMV Q¥R YROIILXR D RFRUHU

&RP HWH REMMYR D)1 ( DSUHVHQWRX DR 0 IQMAUR GD ( GXFDE¥R &I-QFAD H ,QRYDE¥R O ( &,

XP FROUOQWR GH JDUWDOOVIDV FROMGHIDGDY HWHOADLY SDWD IHRWEDU D RHAEIDEDGH GRV
([ DP HV1 DARQDY HQAH DV TXDL \VH GHVRFDP

D UHD@ D&£R GH XP D DYDIDEER 1QGHSHQGHOM H WDQVSDUHOM GH VWRGR R

SIRFHWR GH
R DSXWDP HQWR GH UHVSRQVDELTGDGHY SHDV | DBDV YHULIEDGDV
D SDUARSDE¥R H HWYD GRV SURIHWRUHY QD GHIIQIG¥R GH | XKDV VRO© HY
D FHUMILFDEYR GD LREXVAM] GDV SOMDIRWP DV \WIFQRQU LFDV
DH IMAQAD GHXP SOQR GH FROWQI-QAD
P HBRUHV FRQGIS HV GHWDEDBR SDUD RV SLRI HWRUHV FOMMILEDGRUHV
YD®U] DEXR GD I XQ&¥R GH SURIHWRUFDMLLFEDGRU
D SUIRWME¥R GRV GILHVRV GRV DXQRV
P DIRUSUHYIMELQEDGH QD GLYXQDE¥R GH UHI WDV H FDBIQGEURY

HXP SUIRFHWR SHP DQHOW GH DYDIDE¥R H P HBIRUD FRQWRXD GR MMP D



$ )1( VXEQKD QR GRFXP HQR HQYIDGR ¢
WWD TXH QYR SUHWQGH DIP HQWU XP
FIP DGHFRQ @R HP \RUQR GRVH DP HV P DV
DOWV FRQMEXIU SDUD UHVZXDU D FRQILDQED
GH SLIRIHAWRUHV DXXQRV 1DP @V H HVFRDV
DADY«<V GH P HGIGDV FRQAUHVV TXH UH RUAHP
D WDQVSDU-QAD D UHVSRQVDEIGGDGH H D
TXDIEDGH GR SIRAHWR

2V SIRIHWRUHV YRODLDP D GHP RQWUDU
XP HBIYDGR VHOVGR GH LHVSRQVDELOGDGH
SHUDQWA DV GlILEX@DGHY YHUWI LFDGDV HP
&RQWGR D)1 ( FRQUGHWD TXH HWD
GHGLFDE¥R Q¥R SRGH FRQWOQXDUD VHUYLUGH
UHVSRWID ¢V LQVXI LFL-QFLDV GR VWP D

$ )1 ( DSH®X SRULDAR DRO (& SDWD TXH
DWXP MH DV P HGIGDV QHFHWEUDV ¢
IP SBP HQDSYR  GHMWDV  JDUDQVDV
WDQM RWP DQGR RV HURV GH QXP D
RSRUXQLGDGH SDUD FROQWUKLUXP VP D
GH DYDADEXR H] VAWUQD P DLV LREXWR P DLV
MWR H P DLV FRQI LE YHCHP
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&M XHQDIP DIHP RX BIDR 4 5 FRGH SDD
FRQVXOBUR GRFXP HQWR QD QWMILD


https://fne.pt/uploads/documentos/documento_1785801206_9095.pdf

)1 ( GHIHQGHX D FUDG¥R GH
XP 5HJLP HGH5HP XQHLDEXR
GD ) XQ&¥R GH 3 RIHWRU
&MWL LFDGRUGDV 3LRYDV H

([ DP HV 1 DFLRQDLY

$  GHDIRWR H DADY«V GH FRP XQIFDGR HQYIDGR ¢V UHGDE HV D) 1 ( UHIIMRX SRUMYDP HOWA D
GVSRQIEL) D&¥R GH FHUD GH P LB HV GH HXLRV SDWD R SDIDP HQR DRV SLRIHWRUHV
FOWLIFDGRUHV GRV ([ DP HV 1 DARQDLY GH FRQFUAMI DQGR R FRP SURP MR DWXP IGR SHR
0 LQMAUR GD ( GXFDEFR &I=QADH ,QRYDE¥R

(VWM SDIDP HOR « MVWR H UHFRQKHAH R WDEDBR DRHVAGR UHDQ DGR SRU P LBDUHV GH
SIRIMAVRIHVTXH QXP  SLRFHWR SDUAEX@P HQM H LJHOWM UHVSRQGHDP FRP SURIMMRQDDAP R
W RUH VHQAGR GH UIHVSRQVDELIGDGH  SRGID BIUVH QR GRFXP HOR

0Dv SDIDD)1( HWM Q¥R SRGHUD VHUDSHQDV R GHMHRKR GH XP D MWYD&¢R H FHARQDO' HYHUD
VHUR SRQWR GH SDUMGD SDID XP D VRAXEG(R SHIP DOHOWM



3RU HWAD W¥R D )1( IH FKHIDU DR 0 (& D SWIRSRWB GH FUDE&¥R GH XP SHIIPH GH
5HP XQHWDEXR GD ) XQ&¥R GH 3URIHWRU &@WLIFDGRU GDV 3WRYDV H ([ DP HV 1 DARQDY TXH
HWEEHBID GH IRPP D SHP DQHOM WHIULV FOUV WDQSDUHOMY H SWHYWYHY SDD D
UHP XQHWDEXR GD FOWILIFDEXR GH SWRYDV UHDSUIHADS HV DQE@M GH UHFDP DS HV H UHVBOWY
VBUH DV DAVRADGDV ¢ DYDIDEXR H WD

1¥R 1D VHOWGR TXH VRGRV RV DQRV SWRIHRUHV H VARV FKHIXHP DR SHURGR GRV H DP HV
VP FRQKHAHU DQWHLSDGDP HOQM DV FRQGIO HV GH UHP XQHWDE¥R GH IXQO HV GH HBNDGD
UHVSRQVDELIGDGH H LJ-QAD H HVSHAD DEXR

2 SDIDP HQVR DJRW FRQFUHVI DGR UHVROYHX

$ SLRSRWID GD) 1 ( SUHVIHQGH UHVROYHUR | XVWKLR

< HWH SDWR TXH HVSHDP RV DIRW GR 0 IQMWUR GD ( GXFDE¥R WDQVMRWP DU XP D UHVSRAD

H FHALRQDOQXP D VROXG¥R HWAKWWLDOT XH LHFRQKHED H YDBRU] H GH IRWP D SHUP DQHQWM D IXQE¥R
GH SLRIMWRUFDWLIFDGRU 11QD@ RX D) HGHWDE¥R HP FRP XQIFDGR



SOUMGD) 1 (

QYP HLRV GDV FR®RFDO HV

P RWUDIWDP XP VIMWP D DLQGD
GHP DVIDGR GHSHQGHQWMH GD

P RELQGDGH GRFHOW

$ )1( DQDDRX DV OAV GHIQWDV GH $V QMN SXEGDGDV D PHR GH DIRWR
0 REMGGDGH ,QMQD 0, H &RQWDWCSFR FRQWELT] DYDP FR&FDS HV GDVTXDWY
QFADO &, SXETDGDV SHD $* 6( QR GID HP 0 RELIGDGH ,QWUQD H
GH DJRWR H DSUMHQRX XP D SUP HLD DSHQDV HP &RQWDWSKR ,QEIDO
5DGIRJWIID GR DUDQTXH GR DQR GMYR (WA  Q/PHRV Q¥R FRUHSRQGHP
QDWD® HOM D QRYRV SIRIHAWRUHV

QR MMMPD XPD YH TXH D HW DIDGRWD
2 VGDGRVSHP WP IGHQAIEDUDOXQV QDY PDRUD UHVXO® GD P RYIP HQEIGYR GH
TXH P HHHP  SDUAEX@U DWIQER TXDQGR GRFHQOWA GRV TXDGLRV

QRV DSWR] IP DP RV GR IQHR GDV DWYIGDGHV

GMYDV



3DWD D)1 ( HD SHHAVDP HOM D GIP HQWR
GD 0 RELOGDGH ,QMUWQD TXH P HHFH XP D
HO{¥R P DV SIRIXQGD 8P MMMP D HP
TXH TXDWH GRAHOMV QHFHWAVEP  GH
UHFRULHUD P HFDQIWP RV GH P RELIGDGH SDUD
REWU FRBFDE¥R HVIGHOAD TXH D
HWEELGGDGH SWRIMRQDO H  JHRIWEID
FROAQXD D VHU XP D TXHW¥R FHQWDO GD
SROMFD GH UHFXURV KXP DQRV GD ( GXFDEXR

$ DQEQH WHYHDYD LIXD® HOM XP D IRUM
FROFHOAMDSYR GV FRBFDO HV | &IF®R
( GXFDE¥R 3« (VFRDU H ( GXFDEYR ( VSHADO

UHSUAVHQEP HP FROMOR
FR®DO WV~ FHUD GH GR \RWEO
QDARQDO 6y R | &IFR FRQWELI]D
FRE®FDS HV  DSWR] LP DGDP HQWM GR
RO

(WMV GDGRV HRUEDP D QHRHWIGDGH GH
DFRP SDQKDU SDUAEX@UP HOM HMV JUKSRV
QR LOHAR GDV DXOV P DVP RMDP \BP E«P
TXHR SUREGP D GD | DO GH SLRIMWRUIHV QR
SRGH FRQWOQXDU D VHU DQDODGR DSHQDV D
SDUAJ GR Q/P HR J®EDO GH FDQGIGDWRV

H MW

$ TXHWR GHMP IODOM « VDEHU WH
HMWMP SIRIHAWVRUIHV GVSRQYHY SDUD XP D
GHWLP LQDGD GWVHS@D OQXP  GHWLP LODGR
WUMUR H SDID R KRIEUR TXH D HVFROD
QHAHWW GH SUHHORKHU < D TXH SRGHX¥R
FROMOXDUD VXWIUDV P DIRWIHYV GLIEX@DGHY

@M WHHP FRP XQFDGR HQYIDGR ¢V IHGDS HV

1
L

$ )1 ( VXEGKRX DIQGD TXH HWD « DSHQDV
XP D SUP HLD IRRIWDIID 2V QP HRRV DIRWD
FROKHAGRV GJHP UHVSHMWR ¢ 0 REIGGDGH
QMOD H ¢ &ROAMDWEYR ,QHADO H QfR
HSUAVHQEP R XQYHUR IIQDO GOV
QHFHWIGDGHY GRFHOMV GDV HVFRDV XP D
YH TXH W WIXW¥R DV SHHIDV GH
SHAKVDP HOR H RXWRV P HDQMWP RV GH
FREFDEXR

3RUMR D)1 ( DILP DYD YIUD DFRP SDQKDU
DIMQWEP HQM DV SW[ P DV FR&DOS HV H
VRELHWGR D VWMDE¥R FRQRUHVD GDV HVFRDV
QR LOHAR GDV DWNGDGHY BMYDV SURFXUDQGR
IGHQAILFDU RV JUXSRV GH UHFUX\VP HQR RV
WUMURY H RV WBRV GH KRWEUR RQGH
SHUMEP GUIEX@DGHY QR SUHHOFKIP HOWR
GDV QHFHWIGDGHV

(WD SUP HLD WDGIRIWDI D UIH RED\P E«P DV
SRMG HV TXH D)1 ( WP YIQGR D GHHQGHU
QD QHIRADEXR GR HIIP H GH UHAKEP HQR H
FRBFDEXR GH GRAHQMV P DIV HWELGGDGH
UHVSHMR SHD JWDGXDE¥R SLRI MMRQDCH SHDV
SHHHFQADV GRV  SWIRIHWRUHV P DIRU
SHMEIWIGDGH GRV P HDQW RV GH
FR&FDEYR H SROMDV HHWYDV GH DWDEXR H

I DE¥R GH GRAHQWMV

3D D)1( RREMMYR QR SRGH VHUDSHQDV
FROWMIXW FR&FDU SIRIHWRUHV
DGP LQVADAYDP HQM 2 YHUGDGHLR RENMMYR
WP GH VHUJDUDQWU TXH FDGD HVFRD GVS- H
GRV SWIRIMRQDY GH TXH QHFHWAD TXH
MGD DOQR IQAD R DQR OMYR FRP
SWIRIHWRUIHVH FRP FRQGI® HV SDUD DSUHQGHU
H TXH FDGD GRAHQWM HOFROWD HELQGDGH
UHVSHWR H FRQGI® HV GLIQDV SDWD H HIFHUD
VXD SURIMAR

'2&80 (172
GR DOR GMIYR
DQEOWH) 1 (_ ¢V WDV GHI LOMKDV GH

0 RELOGDGH , QVAUDD H &EROWDVIDGER , QLFLDO

5 DGRIWDI LD GR DUDQTXH
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2 TXH QRV GL]J]HP RV UHVX
| IDVH GR DFHVVR DR HQVL

$* 2672



0 DLV NRYHQV SURFXLDP
D GRF—-QFLD P DV DWDLU
Q¥R FKHID « SUHFIVR
IRUWP DU || DUH UHWHU

$  GHDIRWR GH D)1( IH VDUXP
FRP XQEDGR QR TXDOFRQUGHDYD SRRV
RV UHVXGEGRV GD | IDWH GR &RQFXUR
1 DARQDO GH $FAHWR DR (QMOR 6XSHURU
QR TXH UVSHWD ¢ IRWP DE¥R GH
IXWLRV SIRIHARUHV P DV DBUMYD TXH R
AUHVAP HQWR GD SWRFXWD Q¥R SRGH FUDU D
IR GH TXH R SWREGP D GD IDWD GH
GRAHQMV HWE UAVROIGR

2V GDGRV P RWMDP TXH HAXGDQMV
IRDP  FR®FDGRV HP  TFHQADMUV HP
(GXFDE¥R Y€MD PDV  GR TXH QR DOR
DOWURU R TXH UHSUAVHQW XP  FUHVAP HOWR
GH 4 XDQGR FRP SDIDGR FRP R
DXP HQOR « DIQGD P DV WQUEDWR HP
DSHQDV GRIY DQRV R Q/P HR GH FR&FDGRV
SDWRX GH SDWD FUAVAHQGR

3DD D )1( HWWV Q/P HRV GHP RQMDP
TXH KE XP D UHFXSHUDEXR GD FDSDAGDGH GH
DWDE¥R GD SWRIMAR GRFHQOM 7DP E«P  «
UHONYDOW TXH DSHVDU GR DXP HQR GD
RIHUD SDLD YDUDV GRV OXJDUHV
WQKDP | lFDGR RFXSDGRV QD SUP HLD |DVH

&RQMGR D ) HGHWDEYR VXEQXD TXH

HAWXGDQMY GH (GXFDE¥R %MD Q¥R
VJIQULDP QRYRV  SIRHWRWHV ~ $
THOADXWD Q¥R FRQHH  IVMROGDP HOWM
KDEIOME¥R SWRIMRQDO SDID D GRFQAD
VHQGR QHHWEUR SIRWHIXIU SDWID RV
UIHVSHWRY P HVWADGRV  SURIMMRQDT DMV
(OMH R IQIUIHWR QR HQMOQR WXSHURU H D
FKHIDGD HHWYD ¢V VROV H MM SRU MR
XP SHUFXUR TXH P SRUM DFRP SDQKDUH QR

TXDG« NVHOQADCHYMBUSHUWGEDY

(W UHDOGEDGH JDQKD HVSHADOIP SRUAQAD

TXDQGR FRQIURQEGD FRP DV QHFHVMGDGHV
IXW(LDV GR VMMP D HGXFDWYR $V SLRWO HV
DSRQEP SDWD D QHAHWIGDGH GH WHRX\VIU
FHUFD GH PO QRYRV GRAHOMV DW
QXP DP «GD SUWi[ IP D GRV

SRUDQR 0 DIV GH VH¥R QHFHWEURV
DSHQDV QR | AF® H HOMQR VHRXQGEUR
SUIHAMVDP HOM RVQYHVHP TXH« P DIVGLHO
DOWASDU DWDY«V GRV DWDV GDGRV GH
QIR TXDQRV HAMGDQWMV FKHIDR
HHAYDP HQWM ¢ SLRIMAR GRAHQM



$ DQE@/MH UHDQ DGD SHD) 1 ( LGHQWIED DIQGD
P SRUBQMV DWP HMDV WULMRUDY H
GHP RQWMD D QHFHWGDGH GH DUAEX@U D
IRWP DE¥R IQHDOFRP DV QHAHWGDGHV SRU
JUKSR GH UHFUX\DP HQR H SRU LHII¥R 1 ¥R

EDWD DXP HQEU IQGMAUP IQDGDP HOM R
Q/PHR GH YUDV « OHFHWEUR \DEHU
TXDQRV HWXGDOMY HOADP  TXDQRV
FROFOHP D IRWPD&R TXDQRV \H
SIRIMRQDO DP  RQGH WR QHFHWEURV H
TXDQWRV SHP DOHHP QD SLRIIMAR

1 HWM FROM VR D) 1( GHHQGHX D FUDE¥R
GHXP 2 EVMUYDAMUR 1 DARQDOGD ) RWP DE¥R
H 1 HFHWGDGHV ' RFHOWAV FDSD] GH RUX] DU
SHPDQHOMP HOWM RV GDGRV GV
IOWMMIS HVY GH HOMOQR VXSHURU HVFROV H
UHAXVEP HOR GRFHOM H GH DQWHSDU D
AQFR H GH DQRV DV QHHWIGDGHV GR
VMMP D HGXFDAR SRU JXSR  GH
UHRKVEP HOWR H WIULMIUR

0 DV MYHQV TXHHP FKHIDU ¢ GRF-QAD
$IRWD « SUHAVR JDIDQWU TXH FKHIDP ¢V
HVAROVH TXH | LFDP

$ WHRXSHDEXR GD SWRRFHXWD « XPD
RSRUMQGDGH TXH R SDV Q¥R SRCH
GH\VSHWGECEDU

« QHFHWEUR FUDUFRQGIS HV SDD TXH HMV
HAXGDQMY FRQFODP D IRWP D&rR
IQIUHWMP  QDV HVFRDV H HOFRQWMHP XP D
SWIRIMAR FRP HWEEIIGDGH FRQGOG HV GH
WDEDBR DGHTXDGDV YD®U] DE¥R \VDOMUDOH
SHYWSHWDV GH FDUHLD TXH RV GYHP D

SHP DQHRHU

$WDIU Q¥R FKHID < SUHAMR IRWP DU 1] DUH
UHWU 64 DMP WIUHP RV RV SLRIHWRUHV GH
TXH DV HVFROV SUHAVDP  KRW H SUHAVDLXR
QRIXWLR



&DU/M $EHUM GD) 1 ( DR
0 LOLWUR GD ( GXFDEXR
SHGLX GHFLV: HV FRQFU-VIDV

SDLD

$ DEUUR P -V GH VHWP ELR GH D)1(
IH FKHIDUDR 0 (& XP D &DUM $EHUD QD
TXDO FROMGHDYD TXH RV SUQHASDY
SWRE®P DV GD ( GXFDEXR HWR IGHQMIFDGRY
H GHHQGID TXH R QRYR DQR GMYR GHYID
P DUDU D SDAMDIHP  GRV GDIQUWMERV ¢V
GHAV: HV

5HARUGH DTXLR W[ VR HOYIDGR ¢ \XWD

1R IQAR GH PDV XP DQR GOMYR D
)HGHDS¥R 1 DARQDO GD (GXFDE&¥R )1 (

GLWH XP D &DUD $EHID DR O IQMAR GD
(GXFDe¥R &I-QAD H ,QRYDE¥R QD TXDO
GHHQGH TXH GHYH VMUXP DQR
GH GHAV: HV FRQAUHVEV VREWH SLRE®P DV TXH
KE P XIVR HWWR L.GHQWIFDGRV

3DWDD)1( 3RUMIDOQ¥YRWP XP SUREGP D
GH GDIQUWFR QD (GXFDE¥R P DV XP
SURE®P D GHGHAWR $ 1 DO GH SURIHWRUHV
H GH RXWRV SLRIDMRQDY R HQYHBHAP HOR
GR FRUSR GRFHOM D SHUGD GH DADWIGDGH
GD SWIRIMAR D VREWHFDUD GH WDEDBR R
H FHWR GH EXWRADAD D LQGMVASTD H D
YRGQAD EHP FRPR D QHFHWGDGH GH
YORUIDE&¥R GV FDUHLDV H GV
UHP XQHWDS HV WR UHDOGDGHY

VXIHHOMP HOM FROKHAGDV H TXH H LUHP
UHVSRWBV H HWYDV



2V UHVXGEGRV GD &RQUXGD 1 DARQDO
UHDQ DGD SHD ) 1 ( HSHD $),( 7 QR 11QDOGR
YOPR DQR OMYR HRWDP HWD

QHAHWIGDGH GRV  SIRIHWRWHV
DuwP DP JRWRU GD SWIRIM¥R P DV

GIHP TXH Q¥R IQFHQAYDUDP XP MYHP D
HVRBHU D FDUHLD GRFHOM $@P GMR
FROVGHDP D FDUHLD SRXFR DWDWYD
HOMQGHP TXH D UHP XQHWDEXR Q¥R
HM DR QYHO GDV TXDUIEDS HV H
FRP SHWQRDV H LJIIGDV H P DQUHMVEP
SUHRFXSDE&R FRP R H FHWWR GHWDED®R H D
FDUI D EXURALEWED

1D &DUD $EHU® D )1( GHHQGH TXH
UHVSRQGHU ¢ DO GH SUIRIHWRUHV Q¥R SRGH
WJQUIFDU DSHQDV HQFRQWDU QRYDV IRWP DV
GH SUHHOFKHU KRIEURV < QHFHWEUR DW(DU
VREWH DV FDXVDV GR SWREGP D \RUQDQGR D
SIRIM¥R OQRYDPHOM DWDAD  FRP
UHP XQHDS HV  FRP SHAAYDV ~ SLRIUHVAR
SURIMMRQDOMWE HWEEIGIGDGH HGXE¥R GD
EXLRADAD KREURV TXH WHRQKHEP D
YHUEDGHLD GIP HQWR GR WDEDBR GRFHQM H
PHGGDV HHAMDV GH I[D¥R GRV
SWRIMRQDY

$ ) HGHDSER WHFOP D LIXD® HOM LHVSRWRV

SDD D IQGMVAS@D H D YIRGQAD H D
YDRU]DE¥R GRV UHWEQWMY \WDEDBDGRUHV

IOGMVSHOEYHY DR IXQARQDP HQR GV
HVFROV

$ )1( WRXKHH TXH HWV RSG HV
IP STDP LQYHWMP HQR P DV FROMGHWD TXH
D TXHWYR HWHOADO« RXWD TXDQR FX\WD
DR SDV FROAMQXDU D Q¥R IQYHMW QD
(GXFDE¥R'  $OQRV WP SIRIHWRUIHV
SWIRIMRQDLY TXH DEDQGRQDP D SLRIMAR
HFRODV FRP  UHFXURV LQWXIIHHOMY H R
DIWDYDP HQR GDV GHVLIXDEDGHY HGXFDWYDV
WL¥R FRQVHTX-QADV P XIMR VXSHURUHV SDUD
R IXWR GR QRWR SDV

1 ¥R HVSHDP RV TXH QXP  YQIFR DQR \HDP
UHVROIGRV SUREGP DV DFXP XOGRV GXUDQOWM
G«FDGDV &RQWGR H LJIP RV TXH

VWD R DR H TXH WH FRPHH
YHUGDGHLDP HOW D SDWDU GRV GIDI QUVMERV
¢V GHAV: HV GRV DQVQARV ¢V FRQFUHW DS HV
H GDV SDOYUV ¢ YDBRU]JD&¥R HHWD GH
TXHP WVRGRV RV GDV 1D D (GXFD&R

DFRQMAHU



$ ELUDV HVFRMDV Q¥R WL QU LFD
VHUVRRGRV RV SURI HFMWRUHV

-£ SHUR GD DEHUMUD GR DQR GM¥R D) 1 ( DBUWRX SDUD R | DAR GH DV UAVHUYDV GH LHRKVEP HOWR
PRMDUHP TXH D SRXFRV GIDV GR IQHAR GDV DXOV FRQUWQXDYDP D H MAU QHAHVWMGDGHV
GRAHQWV SRUVDW/ D] HU

$ SRXFRV GDV GR IQHR GDV DX@V D )1( DBURX SDWD XP D UIHDOEDCH TXH Q¥R SRGH VWU
LUORWGD R SWRREGP D GD 1D GH SIRIHWRUIH HWE GRQIH GH HWBU UIHWVROIGR  DBIURX D
[HGHUDGER

* HSRL GD 0 REIOGDGH ,QMQD GD &RQWDWIEFR ,QIAIDOH GDV GXDV 5 HVHYDV GH 5HRKVEP HOWR
UDYDGDVHP  GHDIRWMR H  GH VHWP ELR DEWDQIHQGR QHFHWIGDGHV HP JUXSRV GH
UHAXVEP HQWR RV GDGRVP RMADYDP TXH M ¢V SRUBV GR LOHR GDVDXOV FRQAQXDYDP D H MAU
HVFROV ¢ SLRFXUD GRV SLRIHWRUAV GH TXH QHFHWAVIP

$ H SHU-QAD GR DQR GMIR DMGD D SHURHEHU D GIP HQWR GHWI P RYIP HQWGrR
VBLGID 6 QDV GXDV SUP HLDV 5HVHUYDV GH 5HRXVIP HQR IRWDP  H HWDGDV FR&ADC HV

QD55 H QD55

0DV SDIDD)1( H MDD XP Q/P HR DIQGD P DIV [P SRUBQM TXH R 0 IQMAUR GD ( GXFDE¥R
&1=QAD H ,QRYDEXR GHYHUD \RUIQDDUSYETR TXDQRY KREURV [IFDUDP  SRUSUHHQFKHUGHSRLY GD
55 HTXDQWRYDXQRVFRUHP R UVFAR GH IQEEIDUDVDX@VVHP \RGRV RV VHXV SURIHWRUHV!



( VW HWD D UHD@GDGH TXH YHUGEDGHLDP HOWM LP SRUMYD FROKHAHU

$ DQEQMH GDV @AV FRQILLP DYDVBP E«P TXH D | DO GH SLRIHWRUHV M Q¥R SRGID VHUP HGIGD
DSHQDV SHR Q/P HUR JBREDOGH FDQGIGDVRY H MMOWA 7HUSURIHWRUHV GVSRQO YHV QR
VIVWP D Q¥R WL QUIFD QHRHWDUDP HOW W &V RQGH H TXDQGR WR QHFHWEURY

+£ JWKSRV GH IHAXWP HQR H WUUMURY RQGH « FDGD YH| P DIV Gl HOHQFRQMWDU GRFHOWV
GVSRQYHY DR P HW RWP SR TXH QRXWRV ®FDLY SHWP DOHAHP FDQACDWRVWVHP FREFDSYR

$ GWQHAD HP LHDSKR ¢ UHMG-QAD D GXWEXR H D GP HQWR GRV KREURV R PXWR GD
KDEMBGER H GDV GHMBFDS HV H DV SU1SUDV FRQGI© HV RIHHAGDV SDWD R H HIFHAR GD SWRIMAR
DMCGDP DH STGDUHWM GAVDMWWP HOWR

3SRUMR SDWDD)1( RSWREG®P D Q¥R VHUHRAOH DSHQDV DOMUDOQGR DV LHI WDV GRV FROFXURV

2 QRWR VMMP D GH HQVQR SUHAMD GH XP D HVADW.J LD FROVMMOQWM H FRQWOXDGD SDLD DADIU
IRP DU I[DU H tWMU SIRIHWRIHV ,WR H LJH FDUHLDV H VDBURV YD®RU] DGRV P HBRUHV
FRQGIS HV GHWDEDBR P HQRV EXURFDAD H P HG.GDV H HAYDV GH DSRIR ¢ GHMBRFDS¥R H ¢ 11 DE¥R

GRV GRAHQWMV QRV WIULIM(URY RQGH D HVADWH| \VH ID] VHOW SRGD BUVHHP FRP XQIFDGR

$ )1 ( FROUGHWDYD SRUIMMR HWHQFIDOTXH R 0 LQMMUR GLYXQDWH DSpV HWID VHIXQGD
5 HVHUWYD GH 5 HFUXVIDP HQVR

$)1( DIWP RX TXH FROWQXDLE GIVSRQ YHCSDUD FRQMEXIUSDUD HWDVVROG HY P DV FROWOXDE
VP E«P D H LJWTXH D IDOD GH SURIHARUHY VHD HQLHQEGD FRP D SURUGDGH TXH P HHH
3RUIXH QR QDO « IR TXH YHWGDGHLDP HQM IPSRUD 2 DOR GMYR Wi FRP HED
YHUGDGHLDP HQW SDUD VRGRV TXDQGR FDGD DXQR WP VRGRV RV SURIHWRUHV GH TXH QHFHWD

$)1( IH FKHIDUDRO (& XP RIAR DADY«V GR TXDOVRIAMBYD UHVSRWEV ¢V TXHMWHY HBIQFDGDV
QR FRP XQFDGR



' OWHI LDSXR GRV

| H | FLFQRV

P XGDUW.I VH I RUSDLD P HXRLDU

$ IQOMQE¥R DQXQADGD SHR 0 IOMAUR GD
(GXFDE¥R &I-QAD H ,QRYDE&¥R 0 (& CH
DYDQEDUSDLD XP D IQMIWDEXR GRV DD |
H | AF®RY WHSUMQ® XPD DOMDER
SWRIXQGD QD RUWDQ] DE¥R GD (VFRD H \WME
FROMHTX-QADV GLHEV QR WDEDBR CH
P LBDUHV GH SLRIHARUHV

$ )1( WX H FROQUGHRX TXH H MMP
WD - iV TXH MWILEDP XP D WH®[ ¥R \kUD
VRELH R DXMDOP RGHR $ WDQUER GR |
SDD R | DQR VJQIFD SDWD P XMV
FUDQEDV SDWDU DEWXSVEP HQM GH XP
SIRIMWRU GH IHHU-QAD SDID XP Q7P HR
HBIYDGR GH SWRIHWRUIHV GMVASTDV H
IRP DV GIHHQMV GH RUDQJDE¥R GR
WDEDBR HVFROU

8P D P DIRUFRQAQXIGDGH HOAHRV  HRV

DQRV HTXISDV SHGDIWJIFDV P DIV HWEYHY
P HBRUDUAEX@E¥R HOWH SURIHWRUHV H XP D
IOARGXS¥R SWIRILWMYD GD HVSHADT DEXR
GMVAS@DU SRGHP  IHSUMVHQBU  YDQWIHQV
SDD RV DOXQRV H SDD DV VXDV

DSUHQG] DIHQV

7DP E«P FRQMGHWDP RV SDUAEX@LP HOWM
IP SRUBQM D IQMQSR P DQUHWEGD GD
LHGX&¥R GD FRP SRQHQM OMYD GRV
SIRHWRUIHVGR | AFR SDIDDV  KRUV $
)1( KE P XMR GHHQGH D QHFHWIGDGH GH
FRULJWUR WP SR HDVFRQGS HV GHWDEDBR

ODv XPD HRWPD GHWD GP HOWR Q¥R
SRGH @® MWW D WHEHWHXXDU HERV
GMASTPDV RX KRIEURV



8 P DUH RW D SHGDJuJLFD Q¥R SRGH
VHWYLUSDW JHUWUD | DAD GH SRI HWRUAV

$)1( FROVGHWD LOGLVSHQVE YHOI DLDQWU TXH HWE UHRUWIDQL DE¥R Q¥R YHQKD D VHUXWI] DGD SDUD
UHVSRQGHUDGP LOMADWYDP HQM ¢ HVADWH] GH GRAHQWV UHGX] LU QHRHVMIGDGHY GH FRQWDVIZEXR
RX FUDU QRYDV IRWP DV GH P RELOIGDGH H 1WDIP HQWE¥R GR WDEDBR GRV SIRIHWRUHV 6HUD
FROADGMWUR SURFXUDU LHGX] LU D 1DIP HQWIE¥R GDV DSUHQG] DIHQV GRV DAXQRV FUDQGR P DIRU
IUDIP HQWIEYR QRV KREURV H QD YIGD SURIMMRQDAGRY GRAHQMV

SRUMR TXDOXHUQRYR P RGHR WAE GH DWHIXIWDU FRQGES HV P XIMR FDILDV HTXISDV GRAHOMY
HWEYHY QVP HIR DGHTXDGR GH WWWP DV H DAXQRV SRU SLIRIHWRU WP SR HHWYR SDLD WDEDBR
FROERIDWR WHVSHW SHDV KDEIWWS HY SWIRIMRQDY VDODIXDUED GRV DD JUKSRV GH
WHAXKWP HOR H GRV GLHWYV DGTXIUGRYV H SIHYHQS¥R GD MWOH#ROQAD GH SWIRIHVRUIHV HOWH
GLHHWY HVFROV SDWD FRP SGMIUKRLEURY

+£ LIXD® HOM TXHVWHY TXH SUHAMDP GH VHU UHVSRQGIGDV DQMV GH TXDIXHU GHRWR
GH LQWYD HQWH DV TXDLY

(WY TXHWHV Q¥R WR P HDP HOM DGP IQOMADWYDV 6¥R GAWALP 1QDOWY SDUD SHIAHEHU TXH
( VARO® H TXH SIRIMA#¥R GRAHOW UHVXORW¥R GHWD LHRWP D



$ )1 ( HWE GLVSRQ YHOSDUD GLVFXVIL
0 DVH[ LJH QHJRFLDE¥R

$ )1 ( Q¥R SDUM SDD HWM GHEDM FRP XP D SRMEXR | HRKDGD FRQAD D P XGDQED + £ SUIREGP DV
QR DMDOP RGHR TXH GHYHP WVHU HQUHQWGRV H HWD GMVEXWAR SRGH FROWAMIU XP D
RSRUMQIGDGH SDWD P HBRWU D RUDQJDE¥R SHEDIPJID H WP XGBQHDP HOM  FRULIIU
GHWLI XD@DGHV QDV FRQGIS HV GH WDEDBR GRV SURIHWRUHV

0 DVWIP E«P Q¥R GDP RV DQWHSDGDP HOM XP FKHTXHHP EWORR D TXDAXHUP RGHR

" HHQGHP RV TXH TXDO XHUH SHU=-QAD SIGAWR VHW SUHHGAGD GH GVRXWAR H QHIRADGSYR FRP
DvRUDQ] DS HVMQGIFIY DFRP SDQKDGD SHRV SWIRIHWRUHY H SHDV VROV H DYDIDGD GH IRWP D
UJRWRVD DQWMV GD VXD JHOHDA DS¢R

1 ¥R DARHWHP RV TXH XP D LHRW D GHWQDGD D WHGX] WD 1WIP HWSER GDV DSWHQG] DIHQV
DFDEH SRUDXP HOVIUD [IDJP HVIIGER GR WDEDBR GRV SIRIHWRUIHV

$ P XGDQE Wi IDE VHOAER VH VIQULLFDU P HBRRUHV DSUHQG] DIHQV SDUD RV DOXQRV P HBRUHV
FRQGIS HV GHWDEDBR SDUD RV SURIHWRUHVH XP D ( VFRD 3YETED GH TXDIEDGH

0 XGDUMP 0 DVP XGDUSDWD P HBRWU

1RWD$ SRVLOWA )1( Q¥R« QRYDQHP H[WHPSRUoQHHEP GH MDQH LG
KWWSV__ IOH SW SW QRWLFLDV JR FRPXQLFDGRV IQH H[LJH UHVSHLWR LQVWLWXF
FXUULFEXODU DQXQFLBBDDSFVHHRLPHILORAQ FAlWVWHUDRUHND QL]GR¥RF GRNQVLDR

YI(WRPRBRVLGER ULIRRI FDR) (&, DOHUWDIUELR P SDF WRI X G D Q GHW YDW X SHR]|®H P

W HQDRUJDQL]BO YR/ F R GYRW U XBVG HUHF U X W D RHRMWRR £ UDRRRELOL GIMO®W RQGLGEHV
WUDEBRRIRIHVVRUHVY Q®RRUPD®FBRW L F IEQW¥RF L B LKDYRLFRPFR H U - GIRLD
VHIXLPHMAMRLDWHUY ARE¥R ( VHS UR Q X @RILROMR E IDHD Q X Q F LIDGBVDH J UBRW R F OXRR/D
DOWHUD®O®¥R SURIXQGD QD RUJDQL]DO©¥R GD (VFROD H FRP FRQVHTX-QFLDV GLUH\






)1 ( QD FHUP pQLD GH DEHUMXWD
GR QRYR DOQR GMIYR

3HGR YDUHLRV 6HAUHEUR * HDOGD )1( P DURX SUWMHQED D GH VHWP ELR QD 6HWAR
BROIQH GH $EHUXD GR $OR / YR UHDQ) DGD QR $JUXSDP HQR GH ( VFRDV Y%DLERD
GX YRFDUH HP 6HWEDO

$ FHUP pQID FRQRX FRP D SUMVHQED H IOMUYHQEKR GR ' ILHRU GR $JUKSDP HQR GH ( VFRDV
YDUERWD GX %RFDUH $QWQR &DHEQR GD 91FH 3UHMGHQOWM GD &aP DD 0 XQIFSDOGH 6HWEDO
0 DUDGR &DP R 7IDJR GR O LQMAR GD ( GXFDEXR &I1-QAD H,QRYDE¥R ) HUQDQGR $®f DQGLH HGR

3UP HLR 0 IQMAR / XV 0 ROMQHILR DWMOQDDQGR IQMYXARQD® HOM R DUDQTXH GH P DV XP
DOR HVFROU

$ SUHVHQED GD )1( OQHWM P RP HQR IQWAMARQDO UHDILP D R VHX FRP SLIRP MR FRP D
YD®U] DE¥R GD ( GXFDE¥R H GRV VHXV SURIMRQDIVHFRP D FRQMKEXR GH XP D ( VPR 3YETFD GH
TXDIGDGH FDSD] GH UHVSRQGHUDRY GHVDI IRV TXH FRQOWOXDP D P DUFDUR VMMP D HGXFDWYR

1RIQHAR GHXP QRYR DQR GM¥R D)1 ( FRQAQXDE D GHHQGHUVROG HY FRQFUHVEV SDD DADIU
IRUP DU I1f DUH UAWIUSLRI HWRUHV YD&U] DUDV FDUHLDV H UHP XQHWDS HV P HBRWDUDV FRQGIS HV
GHWDED®R H J DIDQWITXH VRGDV DV HVFROV GVS- HP GRV SURI MRQDLY QHFHWEURY

" HHQGHUTXHP HGXFD ' HHQGHUD ( VRO 3YETD
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) 1 ( DBIU/D SDLD QHFHWWLGDGH

GH TXDWH

P LOORYRV

SURI HWRUHV DV

3RUMIDO &RQAQHQEO SRGHE  SUHAMDU GH

QRYRV SUIRIHWRUHV DA DR DQR GMYR

R HTXYDBIOM D XPD P «GD

SW[IP D GRV GRFHOMV SRUDQR  $

HMP DD FROWD GR GRFXP HOR GH

WDEDBR 0 DSD 1 DARQDOGH 1 HAHWIGDGHV

' RFHOWV DSUHVHQBGR SHD) 1 ( TXH

DBURX SDID D GP HQAR GD WHORYDSXR

JHDARQDOTXH R MMP D HGXFDWYR WAE GH
HQILHQU

6HIXQGR D )1( HMH H
V¥R QHFHWEURV FHUD GH TXDWR P IO
QRYRV SIRIHWRUHV SRUDQR FRP R SIER D

DWQILU GRAHQMV HP

$RP HWP R WP SR RV GDGRV XWI} DGRV SHD
IHGHDS¥R IQGFDP  TXH HP

H IMADP  DSHQDV GIS®P DGRV HP
FXU/RV GH IRWP DE¥R GRAHOWM

$ RUWDQL] DE¥R VXE@KD DIQGD TXH D LHGXEXR
SUHHYMD GR Q/P HR GH DOXQRV Q¥R VHE
VXIIFHQM SDD UWVROHU R SLREGP D $W
R Q/P HR GH HWXGDQWV GHYHE
GP IQXIU FHD CH HQTXDQWR D
GVSRQIELDEDGH GRV SLRIHWRUHY DXD® HOWM
HP H HFHAR SRGHE FDIWDSUWR] P DGDP HOWM
VREUHWGR GHYIGR ¢V DSRVHQWS HVH ¢
LHGXE¥R GD FRP SRQHQWM ®MYD DWRADGD ¢
LGDGH



1 HFHWLGDGHV GL HUHQWAY FRQVRDQWA D UHJ ¥R

$ HVDWH GH GRAHQWV Q¥R GHYHLE DIHVRU
WGV DV WHILHY GD PHWP D IRlPD $V

SIRMO HV GD )1( DSRQEP  SDWD

QHFHWIGDGHV GH SIRIHWVRIHV QR

1 RUM QD fUD 0 HARSROEQD GH

/ VERD QR &HOAR QR $GQMR H
QR$ODUH

0DV GH PHEGH GV OQHFHWGDGHV
SIRMEGDV FHUFD GH GRAHOWMV
FROFHADW QR | AFR H QR HMQR
VHRXQGEUR (QAH DV £UHDV IGHQWIFDGDV
FRP  PDRHV QHFHWGDGHY  HWR
3RUMIX-V O DWP EWD ( GXFDE¥R (VSHADO
YMED H 4XPID ,QGV H %R®IID H
* HR®JID

3DD D )1( R SWREGP D Q¥R \H UHVROH
DSHQDV DAWDY«V GH DOMUDS HV ¢V UHIWDV GH
FRRFDS¥R $ IHGHDS¥R GHHQGH TXH «
QHFHWEUR  FRQKHAHU  DQWHASDGDP HOWM
TXDQRV SWIRIHARWIHV LW¥R VDU TXDQRV
HAWR HP IRPPD¥R H RQGH ¥R

QHFHWEURV



0 DSD 1 DFLIRQDOGH 1 HFHWLGDGHY' RFHQWAV

&RP R ULHVSRWD D )1( SWRS:- H D FUDE&R GH XP 0 DSD 1 DARQDOGH 1 HAHWIGDGHV ' RFHQWV

DVXD® DGR DOXD® HQM H FRP SURMG HVSDID XP WV AQFR HGH DQRV 2 LOWMXP HQR
GHYHE RUX] DUGDGRV LHDMYRV D DOXQRV SIRIHWRUHV DSRHQWS HV IRWP DE¥R H QHRHVMGDGHV
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YUJRUD GHVWHWP EWR GH



" HSRLV GH YEUDV IHXQL: HV GH QHIRADSYR P XIMR P MW DGDV FRP  DYDQERV H LHFXRV DBDQERX WH

XP DFRUWGR TXH HVFOUHH H HIP 1QD YEURV FROVADQIIP HQRY H MMMV QR &&7 DOWURU %7 (
GH GHGHHP ELRGH FRP R SRUH HP S®









" HHQGHUTXHP HGXFD ' HIHQGHUD ( VFRM® 3¥EQFD
ODQLIHVMDRLRQD®OHWLA¥RVVHPEOGDDPHS“ZEOLXBUHPRELOL]DU
PLOKDWGHH¥LGDGSRMOBRHVSHIDKRRULGMHGINUD Q@M ORUL]BCRAY¥R
SURILVVLRQDLY GD (GXFDO¥R

$ ) HGHWDE¥R 1 DARQDOGD ( GXFDEXR )1 ( ®QED D &DP SDQKD 1 DARQDO' HHQGHUTXHP  HGXFD
' HHQGHUD ( VFRD'3YETD  XP D IQIADAWYD TXH SUMWIQGH FRBRFDUQR FHOWR GR GHEDW SYETFR R
UHVSHVR SRUTXHP WDEDBD QDV HVFRDV R FRP EDM ¢ LQGMVAS@D H ¢ YIRGQAD R HRWER GD
DXVRUGDGH GRV SLRIMMRQDLY GD ( GXFDE¥R H D FUDE¥R GH FRQGIS HV HIHAWYDV SDUD HOMQDU H

DSUHQGHUHP VHIXUDQED

$ FDP SDQKD SDUM GH XP D FRQYIESR FOWD GH HQGHUD DXVRUGDGH GH HGXFDGRUHV SLRIHWRUIHV
H UHBOWV SWRIMRQDLY GD ( GXFDE¥R Q¥R « XP D LHYIQGIFDE¥R FRUISRUIDWD « GHIHQGHU R
GILHVR GRV DXQRV D DSUHQGHUH D S SUD TXDAGDGH GD ( VFRD 3YETD $ ) 1 ( FRMGHD TXHRV
IHQUP HQRV GH IQGMAS@D GHVHVSHVR YIRGQAD H FRQ@QMDIGDGH Q¥R SRGHP  \WHU
QRWP DODGRV SRUXH SHUMWEDP R IXQARQDP HQR GOV HWROV FRP SLIRP HMP DV
DSUHQG] DIHQVH WL DP TXHP QHOVWDED®D GIDUDP HQM

<« SRUMR TXH D FDP SDOKD WH GHVHQYRGH VRE TXDWR SDOYWV [ XQGDP HOMY  S5HVSHWR
$XVRUCDGH 6HIXWDQED H 9DBRUIDS¥R H DWXP H XP D P HMDIHP TXH D )1 ( TXHU®GIYDU ¢V
HVROVH ¢ VRAHGDGH

6HP WHVSHWR Q¥R KE DSUHQGA] DIHP 6HP DSWHQG] DIHP Q¥RKE (VRO 3VEMD



8P 0 DQUHWR SDUD FROWUXLU
XP FRP SLRP MWR QDFLRQDO

8P CRVH[RVHAQWDLY CD FOP SDQKD VHE R0 DQUHWR 1 DHRQDOSHR 5HVSHWR $ XVRUGDGH H
BHIXWDQED QD (VRO 3YEGD DEHUR ¢ VXEVRUG¥R GH SWIRIMRQDY GD ( GXFD&¥R 1DP @MV
LQYHWM DGRUIHV HVSHADOMV IOWWXIG HV H HGDG¥RV

&RP HWM 0 DQUHWR D)1 ( SUHWQGH LHFRBHUP LBDUHY GH DWQDVDV H FROVWAKIUXP D DP SO
[UHOW VRADOHP GHHWD GD (VRO 3YEGD GP ROMDQCR TXH R LHVSHWR SRUTXHP HGXFD H
WDEDBD QDV HVFROV « XP D UHVSROVDEIIEDGH TXH XGMDSDWD RV SURIMWRQDLY H HQYROH WRGD D
VRAHGDGH

2 0 DQUHWR GHHQGH HQAH RXWDV P HGIGDV R UHRWER H HAYR GD DXVRUGDGH GRV SLRIMRQDLY
GD ( GXFDE¥R LHVSRWIV LESIGDV H SLIRSRUARQDLY SHIDQWM VWXDO HV GH IQGVAS@D H YIRGQAD
R LHRWER GH DWIMMOMY RSHIDARQDY WFQIFRV HVSHADE DGRV SMEU@IRV H P HGDGRUHV
SIRMS¥R MUGED GRV SIRIMRQDY YWP DV GH DIUHW: HV DP HDEDV RX DWGR P DIRU
FRUHVSRQVDELD D&¥R GDV IDP @V XP 3MQR 1 DARQDOSDD D &ROVMY-QAD (VFROU H XP D
HVWDALJ LD H HAWYD GH YD&U] DE¥R GRV SURIMIRQDLY H GD ( VFRD 3VETD

$)1( TXHUTXH HWM VHD XP FRP SURP MR WDQVWYHILDOE¢ VRAHGDGH SRUMIXHVWD SRUMXH
TXDQGR D DXVRUGDGH GH TXHP HGXFD « 1WDJI@ DED Q¥R SHUGH DSHQDV R SWRINMMRQDO SHGHP
RVDXQRV DVIDP @V DHVRO®HRSDV

SHVIC¥R 1 DFLIRQDOYDLMIYDUD H[ LJ-QFLD
¢ $ WHP EGILD GD 5HSYEQ@FD

$ P REWQDS¥R WLE LIXD® HOM XP D GP HOQ¥R IQWWMYHARQDODWDY«V GD 3HWE¥R ' HIHQGHU
TXHP HGXFD « GHHOQGHU D (VRO 3YEGD TXH VHE HQAMHIXH QD $WHP EGID GD 5HSYETD
GHSRLY GHXP D P REL[Q D&¢R QDARQDORRP R REMWYR GH UHFR&HUP LABXDUHY GH DWIQDVIKLDV

$)1( H LIH UAVSRWIV FROQALHVIV SDD IHRWEDUR LHVSHVWR D DXVRUGDGH H D VHIXWDQED QDV
HVROV GHHQGHQGR SURFHGIP HQVRV GLVALSA@QDUHY P DLV HILFDIHV WHIRWER GRV HEXU/RVY
KXP DQRV DSRIR MUGIFR DRV SWRIMRQDLY XP 3MQR 1 DFIRQDOSDWD D &RQYLY-QFLD
( VFR@UH D YDARU] DE¥R GD ( VFR® 3YEQFD HGH TXHP  QHD® WDED®&D

$ UHRED GH DWMOQDXIDV GHRRUH DWw¢ GH GH HP EWR GH DAWDY«V GRV MQGFDWRY GD
) 1(

66.1 48,



8 P DFDP SDQKD TXHFRP HCED SRU
RXYWTXHP HWE QDV HVFRDV

$ IQFADAYD Q¥R VHHVIRW QR 0 DQUHWR H QD 3HWEXR $ ) 1 ( SLRP RYHE VBP E«P XP D &RQUXGID
1 DARQDODRV 3URIMRQDLY GD ( GXFDE¥R  DEWDQIHQGR HGXFDGRUHV GH IQIeQAD  SLRIHRUHY
WFQUIFRV HVSHADT DGRV DWMMQMY WFQIFRY DAWMMOWY RSHIDARQDLY H GILHVRUHY HVFRDUHV

,QGMAS@D HP VDO CH DX@ FRP SRUAP HORV GMXSWYRV YIRGQHAD YHEDCOH | MFD DP HDEDV
IOWP [GDE¥R IP SDAR QR EHP HMBU GRV SWRIIMRQDLY EXWRADAD DWRADGD DRV SLIRFHWRV
GVHAS@PWHY H HIFEAD GDV P HGAGDV DWD® HOM H MMOMY HWBILXR HOWH DV P DWUDV

DQDOVDGDV 2 V IHVXGEGRY GD¥R RUHP DR IHDWUR QDARQDO 2 (WEGR GD ' MVAS@D QDV
(VRDV 3RUMIXHVDV FRP GIDIQUVMFR WMMP XQKRV UHFRP HQGDO HV H SLRSRWEV GH

IQMIHQEFR
$ FDP SDQKD SIRWHIXILE DR ®RQIR GR DQR BMYR LOFOXIQGR D 6HP DQD 1 DARQDOGR 5HVSHMR QD

(VRD HOMH H  GHMQHLR GH FRP IQIADWYDV QDV HVFROV H FX® LQDQGR DIQGD QXP D
&P HLD , QMUQDARQDOGHGIFDGD DR WP D 5HVSHMWR $XVRUGDGH H) XWLR GD ( VAR 3VETFD

" HIHQGHUTXHP HGXFD «
GHI HQGHUR GLLHLYR GH DSUHQGHU

3DWDD)1( FRP EDVIHUD LQGVFLSQQD H UH RUEDUD DXVRUGDGH Q¥R « GHIHQGHUXP D HVFR®
DXVRUVEUD < JDUDQAU LMVSHMVR HVSRQVDEIGGDGH VHIXUWDQED H FRQGG HV SDUD HOMQDU H
DSUHQGHU

(W FDP SDQKD SWIHWQGH P REL@ DU SWRIMMRQDLY HVFROV IDP @V H AGDG¥RV GDQGR YR] D
TXHP HGXFD H GH HQGHQGR R GLHWR GH WRGRV RV DAXQRV D DSWHQGHU

$)1( TXHUP RELQ} DUD VRFIHGDGHHP VRUQR GH XP D LGHLD HWHQFLDO
" O(1' (548(0 (' 8& <" ()(1' (5% (6&2/$ 304 ,&$

6HP UHVSHLVR Q¥R KE DSUHQGY DIHP
6HP DSUHQGL DIHP Q¥R KE (VFRMD 3YEQFD



" HHHQGHUTXHP HGXFD « GHIHQGHUD ( VFRM 3YEQFD
SHR 5HVSHWVR $ XVRUGDGH H 6HI XDQED QD ( VFR® 3YEQFD

([P R 6HKRUSUMGHOM CD $\WHP E®ID GD 5HSYETD

2V HGDG¥RV DEDL R DWMQDGRV Y-P DR DEWR GR DUMR | CD &ROVWIXIGER GD S5HSYETD
SRUMIXHMD H GD /HLGR ([HFAR GR ' WHWR GH 3HWEeYR VROAWWU D DGRGYR GH P HAGDV TXH
WHRUAHP D DXVWRUCGDGH H D VHIXWDQED GRV SWRIMRQDLY GD ( GXFDEYR H JDIDQWP P HB(RUHV

FRQGIS HV SDUD HQUQDUH DSLHQGHU

2 DXP HQR GH WXDS HV GH IQGVAS@D GHVHVSHMWR H YIRGQAD QDV HVFROV SIHWGIED DV
DSUHQG] DIHQV UL} D D FROYLY-QAD HVAROUH FR&AD HP FDXVD D DXVRUGDGH H D VHIXUDQED
GH HGXFDGRIHV SIRIMRIHV WFQFRV HVSHADEY DGRV DWIMMQMY WFQIFRV H DWIMMQMY
RSHUDARQDLY

' H HQGHUD DXVRUGDGH Q¥R « GHIHQGHUXP D HVFR® DXVRUVEZUD <« JDIDQMWXP D HVFR® GH
UHVSHVR UHVSRQVDELOGDGH H VHIXWDQED RQGH RV SWRIDMMRQDY SRWDP  H HUFHU
SGIQDP HQVIA DV VXDV XQ® HVHVRGRV RV DXQRVVHQKDP FRQGI® HV SDUD DSUHQGHU



1 HW VHOWGR RV SHWARQEURVVRIAWP ¢ $\WHP EGID GD 5HSYETD

8 P D ( VFRM 3YEQFD GH TXDAGDGH H] LJH UHVSHIYR SRUTXHP HGXFD H VHIXUWDQED SDLD TXHP
QH® WDED®D H DSUHQGH

$SHDP RV SRUMR ¢ $\WHP EGID CD 5HSYE@D SDWD TXH DWXP D HA P DWUD FRP R XP D
SURUGDGH QDARQDO' HHQGHUTXHP  HGXFD « GHHQGHUD ( VFRD 3YET@D
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$ SHWEXR SRGH VHUGMDUHIDGD DT XL [P SUHWWD H SUHHORKIGD

" HSRLY GH DWMQDGD HOWHID DQXP GRVMQGIFDVRVGD) 1 ( RX
DRV QRWRV G HOWV H GHBU DGRV MOQGAHDLY

&DGD DWIQDWKID FRQVID $ WD VIDP E«P

o

-
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3(/2 5(63(,72 $8725," $' ( ( 6(*85%$1%5 1% (6&2/%$ 304 ,&$
"()(1' (548(0 ("8&Bb < ()(1' (5% (6&2/% 304 ,&$

$ (VRO 3YETD « XP D GOV P DIRIHY FRQT XMV GD QRWD GHP RARDAD <« QHD TXHWRGRV RV GDV
VH FROWILL FROKHAP HOWR WVH SURP RYH D LIXDGDGH GH RSRUXQGDGHY VH DSUHQGH D YLYHUHP
FRP XQGDGHH WH SLHSDWD R IXWXWR GR SDV

0 DV QHQKXP D HVRO SRGH FXP SUU SEQDP HOW D VXD P M¥R TXDQGR R G-MHVSHWR D
LQGVAS@D D YIRGQHAD RX D IOWP IGDS¥R ID|HP SDUM GR TXRWGIDOR HVFROU 1 ¥R SRGHP RV
DRHWRUTXH W UHDA@EDGH VH QRUWP DO H

(GXFDGRUHV GH IQeQAD SWRIHWRUIHV  WFQEFRV HVSHADQ DGRV DWIMMOMY WFQIFRV H
DWIMMOQWMY RSHIDARQDY WP GILHVR D H HUAHU DV VXDV 1XQO HV FRP LMVSHVR  DXVRUGDGH
VHIXUDQED H GLIQIGDGH ( RV DOXQRV WP GILHVR D DSUHQGHUQXP DP EIHQM WDQTXI®R VHIXIR
LOFOMYR HH LITHQWM

" HHQGHU D DXVRUGDGH GRV SWIRIMRQDY GD ( GXFDE¥R Q¥R « GHHQGHU DXVRUMDUMP R QHP
SUMQJIIRV « IHFRQKHAHUD UHVSROVDEIMEDGH TXH D VRAHGDGH ®&HV FRQI D H FUDURRQAS HV SDUD
TXHSRWDP HGXFDU HMQDU DSRIDUH SLRWATHU

4 XDQGR D DXVRUGDGH GH TXHP HGXFD « [WDJL0 DGD Q¥R SHUWGH DSHQDV R SWRIMMRQDO 3HGHP
RVDXQRV DVIDP @V DHVRO®HRSDV



3RU WMWR RV WXEVFUWRUHY GHWIW 0 DQUHWR GHIHQGHP XP FRP SWRP MR QDFLIRQDO SHD
FRQYLY-QFD H SH® LHVSHVR QD ( VFR@ TXH DWHIXH

(WH « XP FRP SWRP MR TXH GHYH XQW SWRIMRQDLY GD ( GXFD&¥R DXXQRV IDP @DV
LOWIVXI© HV GHFLVRUHYV SROFRV H VRGD D VRFIHGDGH
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2 P DQURWR SRCHVHUGMDUHIDGER DTXL 1P SUHWWR H SUHHORKIGR

' HSRLY GH DWIQDGR HOWHIXH RQXP GRVMQGIFDVRVGD) 1 ( RX
DRV QRWRV GILLTHQWV H GH®U DGRV MIQGIFDLY

&DGD DWIQDVXID FRQVID $ VXD VIDP E«P

o

-
L
A

&MXH$4 8, RX BIDR 4 5 FRGH SDUD DWIQDURQIH



)1 ( H* RYHWQR FKHIDP D
DFRUGR VREUH QRYR WHJ P H
MUGLFR GR HOVIOR

SRUMXJ X—V OR HVWUDQJ HLLR

$ )1( H R OIOMNUR GRV 1HIuARV
(WDQIHLRV 01( FKHIDDP D GH
VWP EWR D XP DFRWGR VREWKH R QRWR
SHIIP H -XUGFR GR (QMQR 3RUMIX-V QR
(WADQIHLR 5-3( QXP D QHIRADER TXH
VH SIRBRQIRX DR ®QIR GRVYAMP RVP HHV

( QAH RV SUQASDLY DYDQERV DEDQEDGRY HE
D HIP IQD&R GR FRP S®P HQR GH DSRIR ¢
KDEMIS¥R TXH FROWEYD GDV SURSRWBV
IQADY GR *RYHQR (P DOMUQDWD RV
P RQWQWMV SIHYMRY GHYH¥R VHULOWI LDGRV
QRV YHQAP HQRV GRV SIRIHWRUIHV VROEXR
TXH D )1( FROMGHD PDV IDYREYHO
QRP HDGDP HOM SRU WU P SDAR QRV
GHVARQRY SDID RV IMMP DV GH SURWEXR
VRADO



$ )HGHDS¥R WHRQKHH TXH R DFRWR
WHSUMMHQ® DYDQERV IDFH DR WHIIP H
DWD® HOM HP YLJRUH FROWP S® DOXP DV
GDV IHYIQGIFDE HV DSUHAVHQUBGDY GXUDQWM R
SIRAHWR QHJIRADO 1 R HQWQR DB TXH
SHP DQHHP P DWUDV SRU FRQFUHW DU
VREUHWGR QR TXH G} UHVSHMR ¢ YD®RU] DEXR
UHP XQHDWUD ¢V GILHHQEDV GH FXWR GH
YIGD HOWH RV SDVHV H ¢ RUDQ]DSR H
GXWDE¥R GRV KRIEURY GHWDEDBR

$ WHGX&¥R GD FRP SRQHOM GMYD GRV
SIRIHAWRUIHV FROAQXD HOWH DV SUQASDIY
HYIQGDO WV GD )1( $ )HGHDHR
GHHQGH TXH R KREUR GHYH WHGMU D
HVSHALIAGDGH GR (QMOQR 3RUMJIX-V QR
(VADQIHLR QRP HDGDP HQM D GFIRQDEXR
GH DOQRV GH GUHHQOMV DQRV H AF®V D
IMOQHBEQAD H R WDEDBR UHDQ DGR HP YEURV
HWEEHGHP HQRV 3DWD RV GLRUHV D )1 (
HYIQGED LIXD® HQM XP D FRP SRQHOM
GMYD TXH WIQKD HP FRQW DV UHAEQWV
IXQ® HV DWRADGDV DR GLVRUDGR

2 DFRWGR WXUH QXP FRQM \R P DUFDGR
DIQGD SHD 10O GH SIRIHWRUIHY QR ( QMOR
3RUMIX-V QR (VADQIHLR 6HIXQGR D )1 (
H MMP  FHUD GH GRAHOMV HP  1DOD
RP QHHWGDGHY  SDUAEX®WP HQM
WQIIFDADV HP  SDWHV FRPR ) LDQED
$®P DQKDH6X D

$ )HGHDS¥R FRQMGHD TXH DV DDV
FRQGI® HV UHP XQHDWUDV H GH WDED®R
FROAQXDP D GUIFX®BU D DADE¥R GH QRYRV

SWRIMRQDY

2XWD GDV SUHRFXSDO HV P DQUHWEGDV
GXIDOM D QHIRADE¥R SWHQGHWH FRP R
IHAXUR DR HOMQR D GMWQAD VREUHWGR
QRV SDWHV RQGH SWHGRP IQD R FKDP DGR
HOMQR SDIDB® 3D D )1( HWD VROEFR
QR DWHIXWD XP D UVSRWD
VXI LEHQWP HQW DGHTXDGD ¢V QHRHVMGDGHV
GRV DOQRV H SRGHE FRQWEXW SDD D
1UDJ1Q} DS¥R GR MMP D

$ )HGHDS¥R WXE@XD SRU DAR TXH D
DWQDMUD GR DFRUGR Q¥R HQFHUD DV VXDV
HYIQGFDS HV  $ RUDQID&R MQGEDO
FRP SURP HWi \H D FRQWOQXDU D DFRP SDQKDU
D WHIXOP HQEGYR H DSTDEFR GR QRYR
WP H GHHQGHQGR QRYDV P HBRRUDV QDV
FRQGG HV GH WDEDBR QD YD®U]DErR
SURIMRQDOH VDDUDOH QD RUDQ DEXR GR
( QMOR 3RUMIX-V QR ( VADQUHLR

3D D )1( R DFRWR DIRWD DWQDGR
FROMIXL XPD HESD QR SWRAHWR GH
YORUDH¥R GR (3( H CGRV WXV
WDEDBDGRUIHV P DV Q¥R UHSUHVHQD R SRQR
QDO GOV QHIRADS HV H GD IQWMUYHQEXR
MQGHO



2 5HILP H-XUGLFR GR
( OVLOR 3RUXJIX-VOR

( VWUDQJ HLLR

2 IOHAR GR DOR GMIR FR®FD R ( QMQR 3RUMIX-V QR (VADQIHLR (3( SHWDQWM XP
P RP HQUR GH SDUAEX@UIP SRUNQAD $ UHGH FRQWOXD D | XQARQDUDR DEWJR GR WHIIP H MUGIFR
DD® HOM HP YLJRU P DV HQFRQOWD VH VP XGEQHDP HOM HP FXUR XP D LHYDAR SLRIXQGD
GHWH HQTXDGLDP HQR

3D RV GRAHOMV HWD VWXDE¥R VWIQUIED TXH R SUHVHOWM DQR GMYR FRP HED VRE DV LHIWDV
DWDLY HQITXDQR VH QHIRFHD R IXWWR WHIIP H ,QEED VH XP DQR QXP FIP D GH IQWRELQGDGH H
IOFHUM| D ¢ VHP HBIDQED GR TXH DFROWFHX QR LQDOGR DQR GMYR DQWURU DTXDQGR GR IQHR
GDV QHIRADS HV $ YQIFD JWDQGH GLLHHQE « TXH HOAHEQR M WYHDP O(JDUQRYH UHXQL: HV
HOWH WD H IQGIFDRY

" XWDOW R SLIRAHWR QHIRADOD SRVMG¥R ULHDMYDP HOWA DRV GRAHOWV |RLVHOQGR DOMUDGD WIQGR
MGR DSUIHVHQWRGD XP D QRWP D WDOMWUD UHDWYD ¢V FRP W HV GH VHMER HP FXUR $
SUIRSRWD 1QIADO DSROWYD SDWD XP D GXWDS¥R P E£[IPD GOV PHW DV VXVAWWQGR |RUM

FROMEICYR

7DP E«P R IHAXVBP HQWR HWE D VHU LHRWP XOGR 1D ¥MP D IHXQ¥R QHIRADO
FROWOXDYDP DIQGDHP  GIVREXWAXR DVSHRV FRQALIHRY GR QRYR P RGHR

2 XWD £UHD IHBIYDQM « D DYDIDE¥R GR GHVHP SHOKR $ SURSRWID SUHY- DOMUDS HV DR P RGH®
H IMMOW  LOFOXIQGR XP D DYDIDEXR FRP  SHURGIAGDGH \WHQDOH P HFDQMP RV IOMUDDUHY $
IRWP D FRP R HW DYDIDE¥R VH LHDARQDE FRP D SIRIUHWAR D UHQRYDE¥R GDV FRP MW HV GH
VHIER HD FDUHLD GRV GRAHQWMV VHLE SDUAEX@ILP HOW IP SRUBOW &RQY«P VDIHQBUTXH QR
(3( Q¥R H MM XP D FDUHLD SWRSUDP HOM GMD P DV TXH PHW R DWMP IRL FRQUHDGD
FRP SRUBQGR DSHQDV GRLY JUXSRV UHP XQHUIDWURY



$ UP XQHDS¥R H RV DSRIRV DARADGRY DR H HFAR GH 1XQ® HV QR HVADQIHLR FROWXHP
RXWD TXHWMR FHOWDO 2 FX\WWR GD KDEMBE¥R H GR Q' YHOGH YIGD YDUD FROMGHDYH® HOW HQWH
SDVHV VRUDDQGR SDUAEX@LP HOM HBIYDQM D GIVFXWAR VREWH VBEHDV UHP XQHUDWUDV H

HYHQWDLY FRP SGP HQRV

$SHVDUGH DOXP DV DOMDS HV M IQWRGX] LGDV D FROMQW(LD [LED P XIMR DTX«P  GDV H SHADAWYDV
GRV GRAHQMV XP D YH TXH SDUD DOXQV GHBN FRQUIXWDP SHWGED HP XQHDWMUD $10GD QR
oP EMR GDV 1LQDQEDV « IP SRUBQWM UH HUUTXH R UIHHP EROR GDV GHVSHVDV GH WDQUSRUM « DOR
GH SIHRFXSDS¥R M TXH P XMV GDV GHMBRFDS HV |HVBV SHRV GRAHOMV Q¥R \WR FROMGHDGDV
QP UHP ERODGDV Q¥R HVTXHAHQGR D GIVSDUGDGH H MMOW QD DSTEDEXR GH GHWALP LQDGDV
GVSRVG HVGH SDVSDID SDV

' HUHHUUTXH R DERQR SRUNP FRQVGHUDGR « H WHP DP HQW EDIf. R H Q¥R VH HQTXDGLD QD DWDO
VIWDE¥R GD P DIRUD GRV SDVHV 3D JUDQGH SDUM GHVAMY GRFHQMV DV VBEHDV UHP XQHDWUDV
ILFDUDP  DQFRUDGDV HP H SDUD DOXQVHWIRIQDUDP DWW DOWV

$ TXHWR IXQGDP HQEOVHE HOFRQADU XP  HTXICEUR HQWH D P RGHUQJDE¥R GD WHGH H D
VDODIXDUED GD H SHU=QAD GRV GILHVRV SURINMRQDLY H GD HWRELDGDGH GRV GRAHOW TXH

DWHIXWDP  GIDUDP HOW D SUHVHQED GD GRJIXD H FXAXID SRUMI XHVDV QR HMADQIHLLR

3DWD P XMRV SIRIMMRUAV R (3( UHSUHVHOW G«FDGDV GH H HFHAR SWRIMMRQDO SHR TXH
TXDOXHU DOMDE¥R DR UHRQKHAP HQR GHWD H SHU-QAD SRGHE WU FRQWHTX-QADV
VLI QULEDWYDV

$ HVSHWDQED P DQWP \VH DIQGD VREUHWGR DADY«<V GD DIXDEXR GRV VIQGIFDVRV HHP VRGD D I RUED
TXH RV VHXV DARADGRY BHY SRADP WDQVP WL

&DUD * XHUHLR
63&/



( OVLOR 3RUMXJI X~V QR
(VWUDQJHLLR FRP HCD P DLV
XP DOR FROWOQXDP RV

P HVP RV SWREGIP DV

2 IQFAR GH P DIV XP DQR GMYR GR (QMQR 3RUMIX-V QR (VADQUHLR (3( GHYHUD VHU XP
P RP HQR GH LHOQRYDE¥R GH HVSHLDQED H GH SUHSDUDEXR SDID XP QRYR AF® GH DSUHQG] DIHP
1 R HQEQWR SDWD P XIMRV SLRIHWRUHV DXQRV H IDP @V R QRYR DQR FRP HD FRP  SLREGP DV
DOWRV TXHFROWOXDP VP UHVSRWD

$ UHGH GR (3( FRQWOXD P DUFDGD SRUGLLIFX@DGHY TXH Q¥R SRGHP VHULIQRWDGDV 3UREGP DV

GH RUWDQ] DEXR H IXQARQDP HQR DO GH SLRIHARUIHV KRIEURVY IQDGHTXDGRV FXURV TXH Q¥R
UHVSRQGHP ¢V QHFHWIGDGHV GDV FRP XQIGDGHV H XP D GMMEXIS¥R GD RIHW® TXH GH[ D DXQRV
VHP D SRWELGGDGH GH DSUHQGHUSRUMIX-VHP FRQGI® HV DGHTXDGDV

< XP D WHGH TXH GHP DMDGDV YH| HV SDUHFH WMUMGR FRQWAK GD DRV UHP HQGRV P DOS@QHDGD
FRP EXWDFRV H VP XP D YMR GH IXWR (QTXDQR DOXP DV FRP XQIGDGHV FRQWQXDP D
UHFOP DUP DIV RIHWD RXWDV HQUHQMP D LHGXE¥R RX R HQFHUDP HQWR GH FXURV ) DO XP D
SROMD GH SOQHDP HQR TXH WQKD HP FRQW D UHDIGDGH GDV FRP XQIGDGHV SRUMIXHVDV R
Q/P HR GHDXQRV DV VXDV QHRHWIGDGHV H D IP SRUNQRD HVADW.JI LFD GD GJ XD SRUMI XHVD

$ IDOD GH SIRIHWRIHV « RXWR GRV SLREGP DV P DIV SUHRFXSDQWV 1¥R VH SRGH H LW
TXDOGDGH QR HOMQR TXDQGR Q¥R H MMP  FRQGIS HV SDUD DADIUH 11 DUGRAHOWV 2 V \DBURV
FROAQXDP SRXFR DADWYRV | DFH ¢V UHVSRQVDELIGDGHY H DRV FXWRYV DWRADGRY DR WDEDBR QR
HMDQIHLR $ VIWDE¥R VRUQD VH DIQGD P DIV GIIHOTXDQGR VH FROMGHIDP R DXP HQWR GRV
FRP EXWWHY GRVDIP HQRV GDV UHQGDV H GDV UHBQWAY GHVSHVDV GR GID D GID



3DWD P XIMRV SLRIHRUIHV GR (3( GHMERFDUVH SDUD HOMQDUMI QULED VXSRUBUFXWRY HBIYDGRV H
HQI LHQWU FRQGI® HV SURIDMRQDLY TXH QHP VHP SLIH FRUHVSRQGHP ¢ [P SRUNQAD GD P MAR
TXH GHMHP SHOKDP  (QMQDU SRUMIX-V QR HWADQIHLR H LJH GHGIFDE¥R SWHSDWDEXR H
GIVSRQELIGDGH ([ LIHVBP E«P  UHFRQKHAP HQWR H FRQGIS HV GLIQDV

3HDQWM HWD UHDIGDGH R DSRIR GD VMWD FRQWOXD D LHYHDUWH LQVXILFHOW $V FRP XQIGDGHV
SRUMIXHVDV QR HVADQIHLR Q¥R SRGHP VHUBP EWDGDV DSHQDVHP GMVEXURVRX HP P RP HQRV
WP EU@RYV <« QHFHWEUR JDUDQWJ UMVSRWEV FRQAUMEV HWEYHY H DGHTXDGDV ¢V XDV
QHFHVMGDGHV

2 (OUQR 3RUMIX-V QR (VADQIHLR Q¥R « XP O[R QHP XP D TXHWR VHFEXQGEUD <« XP D
IHULDP HQVB I XQGDP HQCSDUD SUHVHUYDUH WDQVP IMUD GIXD SRUMIXHVD D FXOXD H D DEXR
GDV QRYDVJHDS HV ¢V VXDVIDTHY < VIBP E«P XP DIRWP D GH 3RUMIDCP DQWUXP D UHDIEKR YLYD
FRP DVVXDVFRP XQIGDGHV HVSDBDGDV SHR P XQGR

&RP HEDU XP QRYR DQR GM¥YR GHYHUD WJQUIFDU FRP HEDU FRP P HBRUHV FRQGIS HV 0 DV
HQTXDQWR SHUAMALHP D 1D GH SLRIHRUHV RV EDf RV VDBURV RV FXMRV FUAVAHQWMY XP D
WHGH GH FXU/RV P DOHVMKWYUDGD H D 1DO GH DSRIR VXIIFHQM GD WWMD FROWOXDUHP RV D
HQUIHQWURVP HVP RV SWRE®P DV DQR DSuVDQR

< WP SR GH GH[ DUGH WIHP HQGDUD WHGH H FRP HEDUD LHFROWAKX @ <« WP SR GH LQYHMWUQR ((3(

YD&U} DURV VHXV SURIHWRUHV H JDUDQW ¢V FUDQEDV H NRYHQV SRUMI XHVHY H OOVRGHVFHQGHOWY
R GLILHVR D DSUHQGHUH D YLYHUD GQJ XD SRUMJI XHVD RQGH TXHUTXH VH HOFRQWHP

$QD 3LLHV6LOD
63&/






)1 ( HS$),(7 @QEDP &RQVXQAD

1 DFLRQDOVREUH DV FRQGL® HV
GH WDED®R GRV 7 DED®&DGRUHV
GH $ SRLR ( GXFDVYR

$ )1( )HGHDSXR 1DARQDOGD (GXFDE¥R RV VHXV WHV MQGIFDRY HSLHVHODAYRY GRV

7WDEDBDGRHV GH $SRIR (GXFDWYR 1¥R' RFHQMV GD (GXFDE¥R  67$( =1 GD]RQD QRUM

67$$( =& GD]RQD FHOAR H67$(6XCH5$ GR VXOH UHIL: HVDXWQRP DVHD$),(7  $WRADSKR

SDWD D) RWP DE¥R H,QYHWWIDEXR HP ( GXFDS¥R H 7UDEDBR SWRP RYHP HQAH  GHVHWP EWRH
GH RXWELR GH XP D &RQUX®D 1 DARQDIDRY 7 WDEDBDGRUHV GH$ SRIR ( GXFDWYR 7$(

(WD .QEDAYD WP FRP R SUQASDOREMMYR FRQKHAHU GH IRWP D P DIV DSURIXQGDGD D UHDAGDGH
GHVMV SLRIMRQDLY QRP HDGDP HQWM RV SDS«lV H IXQS HV TXH BHV \WR DMEXGRV EHP FRP R
DV VXDV FRQGIS HV GHWDEDBR HHP SUIHIR GHVGH R QR GR FRUHQWM DQR GMIYR

$ SDUAU GRV LHVXGEIGRYV REWGRV SUHWQGH VH SWRP RYHU XP D LH®f ¥R FROWMMOWM VREWH D
VXDE¥R GRV 7$( FRQWMEXIQGR SDUD JDIDQMUFRQGS HV GH UHVSHMR TXD@IFDER H YDBRU] DE¥R
SWRIMRQDO QOV. QRADV HVFROV $ FRQUXGOD SHP MIE LIXD® HOM UHRBHU FRQMEX\RY
I XQGDP HQVELY SDUD UH RUEDUD DE¥R UHYIQGIFDWYD GD) 1 ( H GRV VHXV 6IQGIFDRY

$)1($),(7 FRMGHDP TXH DSHWDU GD IP SRUWQAD TXH DWXP HP QR IXQARQDP HOWR
TXRWGIDOR GDV HVFROV RV 7WDEDBDGRIHY GH $SRIR ( GXFOWYR FROWXDP D VHUDOR GH XP D

VIMMP £WFD GHWD®U] DE¥R GR VHX WDEDBR H GH EDf R UHFRQKHAP HQR SWRIMMRQDO ( HAD
IQFADAYD UHDILP D SRU DR TXH Q¥R G-MMVMP GD OV SHD MWED GRV GILHVRV GHWMV
WDEDBDGRIHV SHR WHFRQKHAP HQR GRV VHXV FRQWM/GRV IXQARQDY HVSHFTIFRV H SH®R
UHWEEHBAP HQWR GDV VXDV FDUHLDV HVSHADLY

( QWH DV SUQASDLY IHVIQGIFDS HV GRV 7$( HOFRQWDP  VH DIQGD D LHYIVA¥R GD 3RUMUD GH LEARVH
R FRP EDM HHWR D WRGDV DV MWXDGS HV GH SWHADUHGDGH TXH FROWOXDP D DIHVIU HAMV

SWRIMRQDY



$)1( $),(7 SHWMMP DWMP QD GHHWD GR SDSHOH GD GLIQUIEDEXR GRV 7WDEDBDGRUHV GH
$SRIR ( GXFDWR BQR QR VARUSYETR FRP R QRV VHVRUHV SUYDGR H VRADO LHFRQKHAHQGR TXH
HAMV SWIRIMRQDY FROMIXHP XP  GRV SIDUHV IXQGDP HQEY GR WAMP D HGXFDWYR H
GHVHP SHOKDP XP  SDSHOQGIVSHQVE YHOQD FRQWAKE¥R GH XP D HVAR® GH TXDAGDGH LQFOMYD H
FDSD| GH UHVSRQGHU SV QHRHVMGDGHY GH VRGRV RV DOXQRV

$ &RQVX®ID 1 DARQDCHWILE GVSRQ YHOQR VW H QDV UHGHV VRADIY GD) 1 ( GRVMQGIEDVRY GH 7$(
HGD$),(7 HOMH GHWWPEWRH  GH RXWEWR GH JDUDQWOGR VH D SDUAFSDEXR
DQUQIP D H FRQILGHQADAGH VRGRV RV 7WDEDBDGRUHV GH $ SRIR ( GXFDWYR

2 VUHVXOBGRV GHVM LOT X« UMR VH¥R SRWMURLP HQW GLYXODGRV HP GDVd D DQXQADUSHD) 1 (

3DUNASHDTXLKWSY IRWPP VI FT% $' 04UUM Z




5(62/8%0.2 )1 (

9 DARU] DURV 7 DED@&DGRUHV GH
$ SRIR ( GXFDVIYR « VWP SR GH
QHJ RFLDU GHFLGLUH FRQFUHVY] DU

2 6HFUAVBUDGR 1 DARQDOGD ) 1 ( UHXQIX HP
/MERD D GH VWP ELR H DSLRYRX SRU
XQDQIP IGDGHD 5(62/8%..2 )1( 9D®U] DU
RV 7WEDBDGRUIHV GH $SRIR (GXFDWR «
WP SR GH QHJRADU GHAGIUH FRQRUHW DU

(VR GRFXP HQWR DSWRYDGR

2 6HAUHWRUDGR 1 DARQDOGD )1( WHXQGR
HP GH \WWP ELR GH FROMGHD
IQDAEYHO D DEHUMWD GH XP  SIRFHWR
QHIRADO HHAYR GHGFGR DRV
7\DEDBDGRWIHV GH $SRIR ( GXFDWR TXH G-
WHVSRWR DRV SWREGP DV KE P XMW
[GHOWIFDGRV H DSUHHQWGRY DR 0 IQVWWUR
GD ( GXFDS¥R &I-QADH,QRYDS¥R
SWIWMOMY 2 SHDARQDYY $\WMMMOWV
T«FQERV  7«FQFRV 6XSHURWHV  7«FQERV
(VWSHADOQDGRY H  RXWRV  SWIRIMWMRQDY
DWHIXWDP GIDUDP HQWM I XQS HY HWHOADLY

QR DSRIR DRV DOXQRV QD IQFNWWR QRV
VHMERV DGP LIOMADWYRY QD VHIXUWDQED H QR
IXQARQDP HQR GV HVFRDV 6HP  HMV
WDEDBDGRIHV D (WRD 3YEGD Q¥R

IXQARQD

$SHVWDU GDV SIRSRWBV DSUIHVHQWGDY SHD
)1( VXAHWAYRV DADP HWRV H D DXV-QAD GH
UHSRWV  HWMXWXLWDY WP SIRRQIDGR
SIREGPDV TXH HWUH GHV-H 2V
WDEDBDGRUHY HMAYR FDQVDGRV GH HVSHUDU

<« WPSR GHR 0 (& GDUXP MQDOFDIR H
IOHTXYRFR GH  WHRXHAPHOR H
YDRU]DE&¥R WDGX]IGR QD DEHUMWD GD
QHIRADE¥R H QD FRQAUHW DEXR GH P HGIGDV
TXH YDBRUHP DV FDUHLDV DV
UHP XQHWDE HVH DVARQG® HV GHWDEDBR

1¥R EDWBP SDOYWV GH IHFRQKHAP HAR <
WP SR GH QHIRADU G-HAGIUH FRORHW DU



$)1( FRMGHD SRUMR TXHRKHIRX RP RP HOWR GHR 0 (& DWXP lWUXP SWIRFHWR QHIRADO

SWSUR FDBIQGDUIDGR H FROWMHTXHQM TXH SHWP M HQFRQADU UHVSRWEV HOWH RXWDV
P DWUDV SDWD

$ WDQVHU-QAD GH FRP SHWQADV SDUD DV DXVBUNXIDV Q¥R SRGH WIQUIFDU [WDIP HQEIEYR GH
GULHVRV GHWIXD@DGH GHWDVP HQR RX GLLHIHQMY FRQGIS HV @ERWDLY SDUD WDEDBDGRUHV TXH
GHVHP SHQKDP 1XQ0 HV HTXLYDBIQWMV QD ( VFRD 3VETD



2 6HFUAVIBUDGR 1 DARQDAGD) 1 (

" HSRY GH SWREGP DV IGHQWIFDGRY SWIRSRWRV DSUHVHQOWRGDV H UIHVSRWRV  VXAAWYDP HOW
DADEV « WP SR GH SDWDUGDV SDDYLWDV ¢V P HGA.GDV FRQAIHV

2 6HAUHVRUDGR 1 DARQDOGD ) 1 ( DSHD SRUMR DR 0 LOMAR GD ( GXFDE¥R &1-QHAD H ,QRYDSXR
SDUWD TXH Q¥R DAH P DIV HMWM SLIRFHWR H G- DRV WDEDBDGRUIHV XP MQDOFDLR H IOHT X YRFR GH

UHFRQKHAP HQWR H YD®U] DEFR

SRU'XH TXHP WRCRV RV GDV FROQMEXL FRP R VHX WDED®BR SDWD XP D ( VFRO® 3¥ETD GH P DIRU
TXDOEDGH WP E«P WP R GLHWR GH YHURWH WDEDBR LHFROKHAGR  UHVSHWIGR H YD&U] DGR



( VFR@V SUHFLVDP  GH
TXHP DVID] | XQFLRQDU

2 DUDQTXH GH P DIV XP DQR GMYR YRGD D FRBRFDUHP HYIG-QAD XP  SWRE®P D TXH KE P XLMR
GHI RX GH VHUSRQWDO D LQVXI LA=QAD GH WDEDBDGRUHV Q4R GRAHOWA QDV HVFRDV SRUMI XHVDV
$\MMMOMY RSHIDARQDLY H WFQIFRV VAR LOGIVSHQVE YHY DR I XQARQDP HOR GIEUR GDV HVFROV ¢
VHIXWDQED DR DFRP SDQKDP HQR GRV DOXQRV H DRV VHUYIEGRV DGP IOMADWYRY $1QGD DWIP
FROWOXDP  GHP DMDGDV YH HV D VHU WDVBGRV FRP R XP D UHDIGDGH VHRXQGEUD GR VIMMP D
HGXFDWYR

$ VWMDEXR « VHQAGD HP VRGR R SDV $V DXV-QADV SLRBRQIDGDV SRUGRHQED DV DSRVHQES HY D
GUIFX@DGH GH VXEVWMIGER DWP SDGD H D LIQDGHTXDEXR GRV EARV ¢V QHRHWIGDGHY FRQFUHVV
GH FDGD HVARD FUDP  FRQWDQILP HQRV TXH VH LHSHWP  GH DQR SDWD DQR (P IHYHUHLR GH

D SWiSUD $\WHP EGID GD 5HSYETD WHFRP HQGRX DR * RYHWQR D WHYMAXR GRV EARV D
DYDIDEXR GDV QHAHVMGDGHY UHDLY GDV HVFROV D GHILQIE¥R GH FRQM/GRV [ XQRRQDLY DGHTXDGRV
H D YD®&U] DE¥R GRV DWIMMQMY RSHUDARQDLY H WFQIFRV

1 R GMMWR GD * XDUED HWD UHDIGDGH « LIXD® HOW HYIGHQWM 1 R FRQPHBR GD* XDUED FRP GRLY
JUDQGHV DIWUXSDP HQWRV D | DO GH WDEDBDGRUHV GD HGXFDE¥R VHQW VH GIDUDP HQW %I DV
P «GIFDV DSRVHQWS HV H RXWDV DXVAQADV GHI DP HTXISDV UHGX] IGDV REWIDGDV D DAWHIXWDU
P DIV HVSDERV P DIV DOXQRV H P DIV VBLHDV $V HVFROV IXQARQDP  JWDEDV DR HMRWER GH TXHP
SHP DQHFH P DVHWH HVIRWER Q¥R SRGH VRUODUVH XP D VROXE¥R SHLP DOHQWM

7DPE«<P PHHH WHO[¥R R WHFXUR D WDEDBDGRIHV FRB®FDGRV DADY«V GH P HGIGDV
RPXSDARQDLY RX WP SRIEUDV ( WMV LOWAKP HQWRV SRGHP LHVSRQGHUD QHRHVWMGDGHV P HGIDVV
P DV QR GHYHP VXEVWAXIU SRWRV GH WDEDBR SHWP DQHOWMY QHP  GVSHQVDU XP D HVFRBD
FXIGDGD 7WDED®DU QXP D HVFR® H LJH SHULO P RWDE¥R FDSDAGDGH GH WHDARQDP HQR H

FROVA=-QAD GD UHVSRQVDELIGDGH GH @GEDU FRP FUDQEDV H RYHQV 1 ¥R EDWE SUHHQRKHU XP
Q/P HRQXP P DSD GH SHWRDO



( KE FRP SLRP DARV TXH Q¥R SRGHP VHUHVTXHAGRY (P GH QRYHP EWR CGH HP 9l
5HDOQR' D 1 DARQDOGR 7WEDBDGRUL ¥R ' RFHOM 3HGLR' DQWV GD &XQKD HQWR 6HAUHEUR
GH (WEGR GD $GP LOMADEXR H ,QRYDEXR ( GXFDWYD SDUAASRX QD IQIAIDWYD H VXEVRLHYHX XP D
UHVROE¥R GD ) 1( 1 HWH HQFRQAR DILLP RX TXH R QRYR HWEAXR LUD FRQVDIWDUR SUQFSIR GD
HVSHADT DE¥R FRP GHILQIE¥R GH IXQ® HVH SHULY $ P HWP D UAVROXE¥R UHFRUEDYD XP D YHUEDGH
WP SGV RV IXQARQEURV GD HVFRD VP E«P HGXFDP H VP E«<P SDUAASDP QD FROWMXEXR GR
IXWKLR

4 XDVH GRLY DQRV GHSRLY « Gl WP R SHUXQWU RQGH HWE HWH FRP SLRP MR 3DWD TXDQGR XP
YHUGEDGHLR (WIMWR GRV 7WDEDBDGRWIHY GD ( GXFDSYR' 3DWD TXDQGR XP D FDUHLD TXH
UWHFRQKHEZD D HVSHALIAGDGH GDV IXQS HV DWHIXWH IRWP DS¥R SIRILWWAR P HBRWHY FRQGS HV

UHP XQHUDWUDV H YHUEDGHLLD GLI QIGDGH SURIMMRQDO

< WP SRVEBP E«P GH DEDQGRQDUD LGHD GH TXH HWMV SLRIMRQDLY V¥R DSHQDV Q¥R GRAHQOWV
( BNV HGXFDP  TXDQGR DFRBHP XP D FUDQED TXDQGR DFRP SDQKDP XP  DXXQR P DIV YX@HEYHO
TXDQGR LWMROHP XP FRQ@R TXDQGR HVPXVWBP RUHQWP SIRMIHP HG¥R R HHP S® $
HGXFDE¥R Q¥R DFRQWIFH DSHQDV GHQWR GD VDD GH DXD

(VWD YD®RU] D&¥R GHYH FRP HebU LIXD® HOWM GHOAR GH FDGD DIWKSDP HOR $V GILHO HV WP D
UHVSRQVDELMGEDGH GH LOWIILWDU RXYIU LHVSHWU H IHARQKHAHU HMMV SWRIMMRQDLY 4 XHP  FXIGD
GDV QRWDV VROV WP E«P - SUHAMVD GH VHUFRXIGDGR

8P QRYR DOR GM¥YR Q¥R SRGH VI QUIFDUDSHQDV QRYDV VXLP DV KRIEURV H SIRIHWRWHY 7THP GH
VIQUIFDU WP E«P HVFROV FRP WDEDBDCRUHV VXIIHHAMY YDRU] DGRV H P RWDCGRV 3RUMXH
XP D HVFRO VHIXWD 1OFGMYD H YHLGDGHILDP HOW HGXFDWYD FROWMILVH FRP \RGRV

&DURV 9DUDQGDV 1 XQHV
9LFH SUMGHOM GR67$$( =&



3 RUMJ DOFRP

EDLY D SDUNMHSDC¥R
QR | ,QTX«UWR ( XLRSHX
DRV 3 WRIHWRUWHVGR () 3

2 V SLRIHWRUHV SRUAKJIXHVHV GR (QUQR H ) RLP DE¥R 3WRIMRQDO ()3 LQIFIDOWP DW DR
PRP HQVR XP D ED D V[ D GH UHVSRWIDV QR SUP HILR ,QTX«UVR D 3LRIHAWRUHV GR () 3
LQIFIDO (976 QD W@ LQJIGMD MQEDGR SHR &(' ()23 HP P HDGRV GH QRYHP ELR GH

DV | LQDOGR FRUHQVWA DQR GH FRP

SD VHV SDUAFLSDQWAYV $ FRQIHU-QFLD VREWH DV

FROFXV- HVGR (976 HWE SUHYLWID SDLD MQKR GH

1R WDEDBR GH FDP SR GD IDWH SUQHASDO
3RUMIDOHI M XP D SHFHQWIHP GD P HWD
DBDQEDGD GH ~ FRMD  GD/HNQD
H GD/ WM¥eQD 1 RIXQGR GDWEHD HWAR
D %<QLED 9DQQAD FRP H D 6X«AD FRP

XPD DOXWD HP TXH D WD GH
FROFX\¥R JREDOGR SIRMMR VH MWD QRV

HP P DUER GHVM DQR

$ | UWHXQ¥R GR *WKSR CGH 3DUmMV

QMHADGDV GR (976 GD TXDOD )1( 1D
SDUM GHFRUHX RQIOH HP YIOM H XP GH

VHWP ELR GH FRP R REMMYR GH DSRIDU
R GHVHOYROIP HQR  SWRIMRQDO  GRV
SLRIHWRUHV HXURSHXV QDV HVFRDV GH () 3
HP W GPHQV HV  SUQASDY
DSUHVHQWBEXR GRV REMMYRV GD LHXQ¥R
FROFOV:- V'  GR  SIRMMRSIBWR (976
FROMEXIS HV SDUD D QRYD $JHQGD ( XURSHD
VREWH SUIRIMWVRUHV H IRWP DGRUHV H SDWD D
QRYD HWDWJIID GH ()3 H ILQD® HOM
SXE@DO HV HHOMV GR &(' ()23 VREWH
SWRIHWRUHV H IRWP DGRUAVGH () 3



'H DFRWGER FRP D JWHID ,UHQH 3MIIGRX
FRRUGHQDGRID GR JWXSR GH  SDUMV
IOMHWDGDV GR (976 H JHARWD GR SRR
CR&' ()23 DN DRGD  GHRXWEL GR
DR HP FXUR 3RUMIDO UHIMEYD

UAVSRWEV | DOBIQGR MM FRP
UHVSRWEV JDIDQWGDV | DBRIQGR H D
3RQQD FRP | DOQGR 4 XDOWR ¢
Vg D GH UAVSRWI GRV SLRIHWRUHV D 6X«FAD
ILEDYD \H SHRV D %«<QLED SHRV D
' IQDP DUDSHBY  HD,UDQGD SHRV

1 RWRSR HOFROWDYDP VHD/ HUQID FRP
[ \MX=QID FRP H( MRYETXID FRP

$W DR PHWR GD GH RXWEWR
HOAHYMRY HARYDP M FROFXGDV | DORQGR
uHDQ DU DOR UHSRWBY 2
Q7P HR GH HVFROV JDUIDOWGEDV VRP DYD

| DOBQGR DOR HFRODV 1R

UHSHWOQM D HWRODV  SWIRIMRQDY

FRQABGDV HDV VRP DYDP DV P DV
GHVGH P DUER

7TWDEDBR GHFDP SR GD IDVHSUCASDG SHRHQMRIHP GD P Hi DEDQEDED DW VHMP ELR GH

) ROM &HGHRS



" HSRLY GH \H DERUWEDIHP DV FRQMEXIS HY
SDD D QRYD $JHQGD (XWRSHD WREWH
SIRIHWRWIHY H IRWP DGRIHV GD &RP MR
(XURSHD H SDWD D QRYD HMADWIID GH ()3 D
WHXQ¥R WHHUX DV YOAP DV SXEQDS HV GR
&' ()23 HQAHHDV RV ' DGRV GR SLIRWMMR
SIRR &R QTX<«WR  ( XLRSHX DRV
3WIRIHARWHV GH ) RWP De¥R 3WIRIMRQDO GR
&HGHRS \WUH GH GRFXP HQWRV GH WDEDBR
Q| PDER GH $ERWGEDIHQV
SRONDV SDWD IDHJU IDAH ¢ HVDWH  GH
SIRIHARWHVY GH ()3 QD (8 $ERUWGEDIHQV
SROMNDV SDWD P HBRWDU R EHP HWWMU GRV
IRlPP DQGRV H SIRIHWRWHV GR ()3 H R
5HVXP R GHSROANDV ' RUMVR ¢ UIWM@G-QAD

2UHQWS HY  SROMNDV  SDWD DSRIDU
IRWPP DQGRV HP MWXYDS¥R GH UVR H TXH
DEDQGRQDP  SWHP DVLDP HOM R HOMOR H D
IRWP D&¥R SWRIMRQDY

$ IDVH GH SIHSDUWDS¥R GR (976 GHFRUHX CGH
IHYHHLR D DEUOGH H R WDEDBR GH
FDP SR SIGRWR GH P DIR D VWP EWR GH

2 WDEDBR GH FDOP SR SUQHSDOWYH IQHR

H PHDGRV GH QRYHP ELR GH H
GHFRUH DW 1lQDOCH GHHP ElR GH
(OWH \DOHLR H MQKR GH R JWKSR GH

WDEDBR GR SWIRVMR IDE D DQE@H GR
UHDWUR

1 IFROV %«<FXZH UHVSRQVEYHOSHD DJ-QAD
9HUDQ H O LFKDIO 3DSDIRI®X SHMR GR
&HGHRS IDDWDP \REWKH R WDEDBR GH
FDP SR SUQASDO GR (976 R SRQR GD
VUXDE¥R H SU[ P RV SDWRV
1RPHDGDP HQM \REWH DV P V@8OV
GUEX@GDGHY HP PRWDU DV HWROV
SWRIMRQDLY H JDUDQWI D SDUASDEXR GRV
SIRIHAVRUIHV

" UIEX@DCHVHP DWHIXWDUD SDUAASDG¥R GRV SLRIHWWRUIHY

JROM &(* ()23



(QAMH HWDV GLIEXGDGHV FRQWP VWH DV
WHRWP DV HP DOXQV SDWVHV HXLRSHXV RV
SIRFHGP HORV  IQMIMARQDY RX DV
ALFXQWQADV &Y SRU HHP SR XP
FCP D SROAFR GLHOQD 9DQQID XP D GDVWHV
WHIL: HV H XP D GDV HOWGDGHV | HGHWDGDV GD
%«<QLFD VWXDGD QR VXOGR SDV DIWHIDQGR
DV | RQDV IWDQRUIRQDV H JHP DQUIRQDV GR
SDV $ WHXQ¥R SWRSTV HVADWJIIDV SDD
DXP HQU D SDUAHSDE¥R GRV SWRIHWRUHV
QR LQTX«UWR HXURSHX 2 V MQGIEDRY |RWDP

FROVGHDGRV HWHOADLY QHWM SLIRFHWR

$W VWP EWR GWMM DQR R &(' ()23
PDQMYH DFMR R  DFRP SDQKDP HOR
SW[ IP R GDVHVROV R FROQWAR FRP RXWDV
HWVROV D P REIQDE¥R GH P IQMAYURV H
SDUFHLRV VRADY SDUD FRQWABU DV HVFRDV
WGR  HQROIGR QXPD  FDP SDQKD
VIMP EWFD GLYXODGD DADY«V GH GLYHIRV
P HRV LQFOXIQGR UHGHV VRADLY

JRUDP GXDV DV QRYDV DO HV SURSRWEV
QHWE UHXQ¥R DOMUDU D P HRGR®IID GR
LQTX«UMR SDLD FRQRUQDU D VREWHDUID GH
WDEDBR QDV HVFRDV H RXWRV REVMEFX®V H
H S®WDU D SRWMELIGDGH GH VH FRQWARU
GILHVEZP HQW RV SURIHWRUHV

(P MQKR GH UHXQU¥R GH QRYR DV
SDUMV LOMHAWDGDY QR SLRMMVR (976 HOWH
HDVD)1( HR &RP W BLQGFDO( XURSHX GD
(GXFD&¥R  &6(( SDWD WDU FRQFO\V: HV
SUHIP IQDIHV GR WDEDBR GH FDP SR HP
FXUR 3DID QRYHP ELR CH HW&
DIHQGDGR R 9 3HDU/ HDWQIQU ) RIXP VREWHR
HOMOR GH FRP SHWQADV GUMIY H VXDV
|P STFDS HV SDWD RV FXUFX®V GR HOMCR H
IRlPP DR SWRIMRQDY H  SDID RV
IRPDGRIHV  $ FRQHSQAD WREWH DV
FROFO\V: IV GR (976 HWE SUHYMB SDWD
MQKR GH






3,69 H 3 RUXJ DO
0 DIRURX P HORUFDVEWAURIH «
SUHFLVR HOWDUHP  FDGD HVFRM@

2 V DOXQRV SRUKIXHVHY GH  DQRV REYHWDP RV SIRUHV GHVHP SHQKRV DFDG«P LFRV GH
VHP SLH QD SWRYD GH /HWXWD GR SWRIWDP D LQWAUQDFIRQDO 3,6$ |LFDQGR DEDI R GRV
UHVXODGRV GH 2 \V ULHVXODGRV D 0 DWP £WFD IRWDP  VHP HXDQWAV DR 3,6$ HHP
&L-QFLDV ILFDUDP HP QQKD FRP D P «GID GD 2 &' ( 3RUMXJDOWAP TXH REDU DIRWD FRP
P XVR P DIV DWQE¥R SDWD D TXDAGDGH RWDQ]DE¥R H HIIFI-QFID GR VHX VWP D
HGXFDVIYR

1R VRS P XQGIDOGRV UHVXGEGRV GR 3,6$ IFDLDP  TXDWR MUVGIS HV FKIQHVDV 3HTXIP
- DQIDL -IDQIVX =KHVDQJ H 61QIDSXUD H QRV GH MMMP DV HGXFDWYRVFRP P HBRUGHVHP SHOKR
IJXWDWDP D( WMQD -DS¥R &RUHD 0 DFDX &KIQD 7DIS« &KIQHVDH5HOR 8 QGR

1 D DSUAVHQWISKR GR 0 (&, HP / MERD GRV LHVX®EIGRV SRUMIXHVHV GR 3,6$ HP GRIHGH
VHWP EWR GH $QGUHDV 6FKGIFKHU ' ILHVRUGH ( GXFDE¥R H &RP SHAQADV VXEGKRX TXH D
G « D P ¥H GH RGDV DV FRP SHAQADV D GIWLD « FMRUER « OMD « SHIMMAIQAD H RV SDVHV
TXH DERQDP RV @RV HP SDSHOH IRWDP SDWD R GUMIOWR RV SDWHV FRP RV P DRUHV
SUREGP DV

BFKGLFKHU LHHUX TXH R DFRP SDQKDP HQR 1DP LIDU GRV DOXQRV WOKD EDDGR H TXH D
JHRP HMD GR BBIQR « D JHRIWIID GD IQRYDS¥R GH DP DQK¥ 1D VXD DQE@H R SIRU HP
3RUMJDOH QD (XWRSD IRL D GHWURU] D&¥R GDV FRP SHWQADV GH GIWD H IMAQGR XP D
FRUHDGR FRP DP RWYDE¥R 3RWP D SDQGHP LD Q¥R H STFD IMR HRV P HBRUHV DXQRV \WR RV
TXH®WDP @MRVH WIQRV Q¥R AR RVP DIV GREGRVHP FRP SHWQRDVGIMIY ( FRP SBMD «
P XIVR GLLHUIHQWM XVDUR GLIMBOFRP  LOMQEXR H XVDUR GLI MICBRUD) HU



3RUWX @GR D SWIRIHAWRWD ,VDEHO/ HW DAHQMRX TXH SDIV H SIRIHWRWHV GHYHP  VHU ERQV
P RGHBV GHOIXD DRHVAHQWQGR TXH RV @OMRV BQIRVH FRP SG{ RV ¥R P XIWR IP SRUBQWV
1 DV SDOYWDV G-V HVSHADDAMD RV LHVXGRGRV CR 3,6$ SHUXWEDP QRV SHR TXH WP RV
SHD | LHOW XP DVIIH D KHUF/BD HP TXH QHOKXP D P HG.GD MROGD YDLDG DU

BFKBLFKHU Q¥R FROVUGHRX RV UHVXOEGRV GH 3RUMIDOFDVALILERY 2 VIMMP D HGXFDWYR
SRUMJIX-V« P XIVR IRUM DR FRQAEUR GR SRDFR HP TXH RV DXQRVSHQVDP  TXH HWD FRMVD GD
HVFRD Q¥R « SDWD HBV 2 V DOXQRV SRUMIXHVHV GR TXDUR VXSHURU \WR WR ERQV FRP R RV
FRUDQRV H RV HWMQIRV 0 DV RV GR TXDUR LQIHURUHWYR DR Q' YHOGD 5RP «QID H GD &RWD 5LFD
VDIHQRX R GILHRUGD 2 &' (

3DWD HBI WP RV TXH RXYIWWRV SLRIHARUHV P DIV VHQIRUHV ( BV WP D QRE¥R H DV GR TXH WH
SDWD  $QGUHDV FRQFRUGRX TXH KE P XV YDUDEIGGDGH HOWH HVFROV HP 3RUMIDO 3RUDR «
QHFHWEUR HOWDLP RV SRUGHQWR GHFDGD HVARD 2 JWDYH« TXH HWEP RVFRP GH DOXQRV
FRP EDI R GHVHP SHQKR R GRELWR HVSHUDGR SDLD 8P GRVGILHRUHV SUHVHQOMV QR GHEDM
DWIQD®X TXH D DO GH SIRIHWRUHV FRP STFD H XP  DOXQR TXH G P DOQR VHIXQGR DQR « XP
DOXQR SHUGEIGR



2 GLHWRUGD 2 & ( WHSHWK TXH D DSUHQG] DUHP WHTXHUHMRWER ( TXH D QMO -QAD DUMLADO
$ GHYH VWUEHP XWEDGD SRUH HP S® SDWD RV DXXQRV IDHHP P HBRUHV SHUXQMV £ R
0 LQMAR GD ( GXFDEXR ) HIODQGR $® DQGLH DIlLP RX TXH RV DXQRVP LJWDQWAVHDP XP JUDQGH
GHVDIIR H TXH WWKDP RV XP D JWDQGH LOH IH=-QAD QD FRBFDE¥R GH SIRIMAWRWHV ( D P DIVXP D
YH 6FKGLFKHU DMQD®X D [P SRUNQAD GH RV P HBRUHV SLRIHWRUHV WDEDBDUHP  QDV HVFROV
P DLV GHVDI LDQWV

$SRIR IDP LODUGHWFHX

+£ TXDWR JWDQGHY FRQFXV: HV TXH SRGHP RV LHALDU GRV LHVXGRGRV JBEDLY GR 3,6$ (P
SUP HIR @DU HIMRX R GHMHP SHKRP «GR G2 &' ( P DVEDLR REVHWYDGR DW ¢ GDW HP
A=-QADV GIVWDH P DWMP £WHD

BHIXQGR R GHVHP SHQKR HP GLMUD WP YIQGR D GIP LOXIUDSHV WUDWQIIGR R VHX SIFR SRUYRGOD
GH HQTXDQWR R GAMHP SHQKR HP A=QADVWP  YIQGR D GIP LQXIUGH IRUP D P DIV JUDGXDCDR
®QR GD ¥MP D GFDGD 4 XDQR DR GHVHP SHKR HP P DMP £WFD UHIMRX XP D TXHGD
HVSHAD® HQW DFHQUKDGD DSV

(P WAFHLR GJDU QD ®IVXWD R 3,63 FROWIMRX XP GHFAIR SUHAMDP HQW QDV FRP SHWQHDV
TXHP DIVIP SRUBP QDHDGD,$ DYDIDUD IQRWP D&¥R HAWREHBFHU@I DS HY HQAH YEUDV | RQMV

H SHQVDURUMFDP HOW VRELHR TXH ®P RV 3RUVXDYH D SHIFHQRIHP GH nLVMRUHV DSUMAWDGRV}

DOXQRV TXH SHIFRUHP RVW[ VRV ¢ SUAWD H G¥R UHVSRWEV LESIGDV P DVIQFRUHEY ~ TXDWH
GXSTRX HQWH H ) LOD® HQM D UHDIE¥R HQAH D XWI} DE¥R GD ,$ H R GHVHP SHOKR «
FRP S®[ D

(P ERWD HVMV UHVXORGRY VHBP  SUHRFXSDQWY HVSHAD® HQM QR TXH G} UHVSHMWR ¢ QMDAD
YD®! D SHQD GHGIFDUDOXP WP SR D DQDOVDUT XDV R RV IDRUHV TXH RVIQIOXHQADP  $1QGD Q¥R
VH VDEH DR FHUR HP TXH P HGIGD D &RYIG WiYH IP SDRR H YHULLED VH TXH DV WIQG-QADV TXH \H
WHIMBYDP HP VH IQYHUMUIDP  HP



MR « YIVYHOQR DSRIR |DP LIDUH HP YEUDV RXWDV £UHDV $SHV D SDQGHP 1D GD &RYIG YHULLFRX
VHXP DFRP SUHHQWR P XIMR P DIRUGD QHFHVMGDGH GH DSRIR (P ERW D IQMRGXE¥R HR UHVXP R
H HFXWYR QRV IRUDHEDP DOXQV GDGRV I[QMHWDQWY YDB! D SHQD DQDD/DU D RUJHP  GHWHV
GDGRV H D IRWP D FRP R RV GLLHHQMV SDVHY FRQWHIXHP DWIQXDURV GHFODIRV DADY«V GH ERDV
SRONFDV HGXFDWYDV FHQADGDV QRV DXQRV H QRV SLRIHRUAV

2V MMP DV HGXFDWYRV FRP P DIRU GHVSHVD SRU DOXQR WIQGHP D REWAU SRQWDS HV P DIV
HBIYDGDVHP A-QADV P DV DSHQDV DA FHUR SRQR $FP D GH DSWR] [P DGDP HOM GUDWHV
SRUDOQR DV GXDV YDUEYHY FRP HEDP D GMRADUWVH VR GHP RQWAD TXH D HGXFDEXR QHRHWVD
GH LHFXURV DGHTXDGRV H TXH [UHTXHOWP HOM GIVS: H GH UHRXURV LQVXI LEHOWA QRV SDVHV
HP GHVHQYROIP HOR

$TXHBN TXH UHIMBLDP TXHGDV P DLV DRHQUDGDV QD FXURMGDGH HQAH H WQGHP D
DSUHVHQWUTXHGDV P DIV DFHQWDGDV QR GHVHP SHOKR HP BIVLD 3RURXWR @GR DV WIQG-QADV
QDV RSIQL: HV GRV DXQRV VREWH D XWIGDGH GD HVFRD VBP E«P HAR LOWP DP HOW UHDARQDGDV
FRP DV WIQG-QADV GH GHVHP SHQKR ( QWH H RV SDWV H HRQRP IDV FRP  XP
DXP HQWR P DIV DFHQWDGR QDV RSIQL: HV GRV DXQRV VREWH D XWIGDGH GD HVFR® AR ViIP E«P
DT XHBNV TXH DSUHVHQWP XP DXP HQWR P DIV DFHQWDGR QR GHVHP SHOKR QD GIVXLD



0 DIRUIRWR HOQWH P HXRUH SIRUGHVHP SHQKR

&HUD GH WHV TXDURY GRV DOXQRVGRVSDVHVGD 2 & ( GHP ROMDIDP  SHR P HQRV XP Q YHOGH
SWRIIA-QAD GHEDWHHP A-QADV HP YH GHWH @ MIUHP DWUFRQKHAP HQRVVREWH A-QAD RV
DOXQRV XWIDP R FRQKHAP HQR AHQWIFR GH IRWP DV TXH GHP ROMDP QMUDAD AHQWLED
EEMED 1R HQEQR UHDWDP HOM SRXFRV DWQILDP RV QYHV P DIV HBIYDGRV GH
SWRILIA-QAD

$ A-QAD Q¥R LHYHBRX SUDWFDP HQM QHOKXP D GIVSDUGDGH GH J«QHIR QDV SRQWDS HV P «GIDV
GH GHVHP SHQKR $V UDSDWIDV VXSHIDLDP RV WDSDIHV QD BIWDHP  SRQRV HP P «GID QRV
SDVHVGD2 &' ( HQTXDQR RVWDSD] HVVXSHIDLDP DV WDSDUWDVQDP DMP EWFDHP  SRORV

2V UHVXGRGRV HP  A=QADV P DQWYHWDP VH UHDWDP HOM HWEYHY HOWH H HP
FRP SDUDE¥R FRP D P DWP £WFD H D GIVD RQGH D TXHGED QR GHVHP SHOKR IRLP DIV DFHQWDGD
1R HQEQR R IRWR HQAH RV DXQRV FRP P HBRRUH SIRUGHHP SHQKR FROWQXRX D DO DUWH
(P ERWD Q¥R VH YHULITXH XP  GHFOOIR XQURWP H QDV FRP SHWIQADV REVHUYD VH XP D LHGX@¥R GD
DWIQE¥RH HP DOXQVSDVHV DWXGHV FDGD YH| P DIV QHIDWYDVHP IHDEXR ¢ HVFRD

$ FRUHDISYR FRP RVGDGRVGR 78/ ,6 ,QTX« MR , QWLODARQDOVRELH ( QMOQR H$SUHQG] DIHP GD
2 & ( HDVGLIEXGDGH HOFRQADGDV FRP R EX@IQJ H DV TXHWHY GVASEDUHY QD VDD GH DX®

FRUHVSRQGHP DXP FROMQWR AHVAHOW GH GDGRV VREWH SHYXUEDS HV H GHVFROWIQRP HOWR

2V DOXQRV DV HVFROV H RV SIRIHAWRUHV SUHAVDP  FOWDP HQM GH P DIV DSRIR QHWE £UHD 2
DXP HQR GR DEVHOWR R H RXWDV WIQG-QADV VP E«<P SUHAMDP  GH VHULQYHVAI DGRV GH IRWP D
P DIV DSWRIXQGDGD



&ROWOXD D H MAUXP D GIFRVRP 1D HQAH RV SDVHV TXH VHVWDP DAP DGDP «GDHP WP RVGH
UHVXORGRV HP A=QADV H GH HTXIGDGH H RV LMVIQMV 2 V GDGRV ViXJHIHP TXH RV VMMP DV TXH
FROWMIXHP  XGUMDSDWDUDV ALFXQUWAIQADV VRARHFRQUP LFDV SLRSRUARQDQGR XP D HGXFDEXR GH
HBIYDGD TXDAGDGH GH IRWP D FROMMQM DRV VHXV DXQRV P DIV FDUHQADGRY P E«P REWP
P HBRUHV UHVXGBGRVHP A-QADV

1R HOEQR SHUMMP GHVIXDGDGHY QRP HDGDP HOM QR TXH G UAVSHWR DR J«QHR H DR
HWIMVR GH [P LIWDQM H RV VMMP DV IDUDP EHP HP DQDOVDU P DIV FXIGDGRVDP HQW D IRWP D

FRP R GLHHRQDP RV UHFXURV QHWRY EUHDV

P Q¥R « XP SU« LHTXIMVR SDLD R VXFHWR

2V IHVX®BGRV HAWR D UHIMEU XP D GHVAGD H RV DXQRV SDUHAHP  HWEU D VRUQDUVH P HORV
HP SHQKDGRV , P HGIGD TXH R HQYROIP HQR GRV DXQRV HQIWDTXHRH HP YEUDV [ LHQWV VRUQDU
DV HVFROV GFDLY DFREHGRUHV TXH P E«<P VDIEDP @ DURV DOXQRV ¢V UHDIGEDGHY GR P XQGR HP
TXHYLYHP « XP D FDLDAMUVMED [P SRUBQWM GD HGXFDEXR

$ GIVSRQIELDEDGH GH FRP SXVBGRUHV QDV HVAROV WP YIQGR D DXP HQWBU GH IRWP D FRQWEQM
SDWDQGR GH VHY FRP SXVBGRUHV SRUFDGD GH| DOXQRV HP SDUD QRYH SRUFDGD GH| DIXQRV
HP HP P «GD QRV SDVV GD 2 & ( <« HYIGHOM TXH VH IQYHWMX P XWR GIQKHLR HP
UHREXURV GUMIY H HP ERWD DV HVFROV TXH QR GMVS: HP - GHWHV UHFXURY DSLHWVHOWP  SIRUHV
UHVX®EGRY QR GHMHP SHQKR HP A=QADV D IRWP D FRP R HMV \¥R XW} DGRV UHYHWM \H GH
IP SRUNQAD RXADO &XURVDP HQM D IDOD GH WHRXURV GUMAY DIDWH ¢V GIVSDUGDGHV
VRARHARQUP [FDV SDUD DIWDYDURV SUREGP DV GRVDAXQRV P DI GHMV DYRUHAGRY

2V GLHRUH tHDWDP QYHY GH SUHSDWDE¥R GLJMIOP DIV EDf RV GR TXH HP R TXH
VIQULED TXH HWEZP RV D IHIWHGIUQHVM FDP SR $ £UHD TXH UHIMRX R P DIRUGHFAQIR IRLD GDV
FRP SHWQADV GRV SLRIHWRUHV QD LOMILDE¥R GH GVSRVWYRY GLIMILY QR HOMQR , P HGIGD TXH

D XwW@) D&¥R CD WFQR®J LD AHVAH H SROHQAD® HOWM R XVR H FHVWAYR FRQWAMLXP SWREGP D H
D 1 DO GH DSRIR H SUIHSDUDS¥R GRV SLRIHWRWHY HAE FOUDP HOW D WUXP H HWR OHIDWYR



2 JUWDQGH DXP HQR GDV SWRIEIS HV GH WOP pYHY tH®MW VH QRV GDGRV $ GIMADGYR GLIMDO
FRQWOXD D VHUXP SUREGP D P DV HP DOXQV FDVRV RV DOXQRV H SRWRV D HWD GMADEXR AP

P HBRUHV LHVXGEGRY 3RGH H MAUXP SRQWR LGHDCSDLD D X\WI} DEXR GH GIVSRVMYRY GLIMAY TXH
« D XWI DE¥R P RGHDGD XP D YH TXH RV GDGRV VXJHHP TXH BQUR D DXV-QAD GH XWI) D&¥R
FRP RRXVR H FHVMYR FDX\VDP  SUREGP DV

2 3,63 WHYHD TXH RV DOXQRV TXH Q¥R XWIJDP FKDWERW GH ,$ SDWD RV WDEDBRV HVFROUHV
REWP HP JHUDOSRQWDS HVP DIV HBIYDGDV GR TXHRVTXHRVXWI DP H\¥R P DIV SIRSHQVRV D
WHHUW QYHY P DV HBIYDGRV GH FRP SRUBP HQWRV GH SURFXWD GH DMGD R TXH VXJHH TXH D
XW} DE¥R GD,$ Q¥R « XP Sl UHTXIMVR SDUD R VXFHWR SH® P HQRV QD DOXD GR 3,6$

$ XWI DE¥R GD,$ « FRP XP P DV D XWI) DE¥R GEUD « SRXFR IUHTXHQM R TXH GHP RQWD TXH D
IQMIWDE¥R GD ,$ QD DSWHQGIDIHP DIQGD VH HQFRQAD QXP D IDWH P XMR IQIHDOGR WHX
GHVHQYROIP HOR $ XWIDE¥R GD ,$ H GD WFQR®JID GHYH VHU JHUGD FRP FXIGDGR H RV
SWRIMWVRUHV SUHAMDP  GH IRWP D&¥R SDWD R 10} HU Q¥R DSHQDV QDV VFROV FRP P DIV UHEXURV
P DVHP \RGRR @GR



(VFDWH] GH SLRI HWRUHV

(P HP P«GDQRVSDWVGD2 &' ( FHID GH TXDWR HP FDGD GH| DXQRV [ UIHT XHQWYDP
HVROV RQGH RV GLHRUHY IHHUWLDP TXH R HOMOR HWD SIHMGFDGR HP AHU P HAGD RX HP
JUDQGH P HAGD SHD I1DO GH SIRIHAWRUWHY H XP D SLIRSRUE¥R VHP HBIDOWM | LHT XHOWYD HVFROV
RQGH VH FRQMGHDYD TXH D | DO GH SHWRDOGH DSRIR HGXFDWYR SUHAGIFDYD R HMOR

2 DSRIR DRV SURIHWRUHV QDV DX@V GH A=QADV DXP HQRX HP P DIV GH P HVBGH GRV SDVHV GR
3,6$ GHVGH 2 DSRIR DRV SWRIMAVRUHV HWE DAWRADGR GH IRWP D SRAWYD DR GHVHP SHOKR
AHQNIFR 2V DOQRV HP WHHHP QYHV P DIV EDJ RV GH DSRIR IDP LIDUGR TXH HP

MR UIHHH\H DR DSRIR QR GDDGD H Q¥R ¢ SDUMASDER HP HXQL: HV GH SDIV DOR TXH D
P DIRUD GRV SDIV DIQGD 1D} 2 FIP D GIVASTRDU FRQAQXD D WU P SDRR H P DQWP \H SIRUHP

£UHDV GH Q YHORARHARQUP IFRP DIVEDL R

2 EX@IQ] DXP HQRX GHVGH R TXH HWME HP FRQWVRQuQAD FRP RV UHVXGRGRV GH TXH
GLVSRP RV QRXWRV FRQM VRV 2 EX@IQ] IHDARQDOHP SDUAEX@U DIWDYRX VH 7RGDVDVIRWP DV
GH EXQ@LQI HVWR DWRADGDV D QYHV P DIV EDIf RV GH GHVHP SHQKR DFDG«P LIFR 2 DEVHQWAP R H
RVDWDVRVVP E«P DXP HQUELDP

( GXFDE¥R DP ELHQVDOHP GHFOQLR

( QAH H D FRQVA-QAD DP EIHQWBOGRY DXQRV GIP LOXIX HP VRGRV RV AQFR WP DV TXH
VP E«P IRWDP DYDIDGRV HP &HUD GH P HVBGH GRV DOXQRV SDUAASD HP - GVEXW: HV FRP
DIDP @D HRVDP LIRVVREWH TXHVWHV DP EIHQLY H FHUD GH P HVBGH DILLP D 1D} HUFRP SUDV FRP

EDVH QD VX\WWQUELDGDGH



(QMHRV  GRVDXXQRVTXHDILLP DP Q¥R UHDQ DUQHQKXP D DWYIGDGH DP ELHQEOD WD} ¥R P DIV
SWRYEYHOx Q¥R FRKHFHUQIQIX«P TXHRIDED $ P DIRUD GRV DXQRV DI ILP D WUIQMHWH QXP D
FDUHLD IHDARQDGD FRP R DP EIHQM &XURVDP HOM R HWIDMWR VRARHARQUP LIFR Q¥R SDUHH
VHUXP | DVRUMJ QULFDAYR

2 HQYRGIP HOWR HP DWNGDGHV DP ELHOMAY DSUHVHOW XP D FRUHDG¥R SRMWYD FRP DV QRWV HP
A=-QADV DP EIHMAY &XURVDOP HOWM RV DXQRV GH VROV VRAD® HAOM GHM DYRUHAGDV \WYHLDP
P DIV RSRUXQLGDGHY GH SDUAASDUHP  DWMGDGHY GH DSWHQG] DIHP DR ELHQWIGQDY DXV

) RLQREYHOR IDAR GH RV SDVHV Q¥R TXHHHP TXH D 2 &' ( SIRWHIXMH FRP R TXDGLR GH
VX\WWQWELGEDGH HDERWGR SDWD R 3,6$ MR GHYHWH DR IDAR GH VHU HYIGHQWM TXH D
HGXFDE¥R DP EIHQWOHWE HP GHFOIR SUHAMDP HQM QXP D DAMWD HP TXH DV DOMUDG HV
F@P EWFDVVH DJWDYDP 1 ¥R Vu RV SDVHV HWHR D QHIDUD A=QAD FIP £WFD FRP R\VBP E«<P HVMR
D HQVQE @ FDGD YH SIRU < SURYEYHOTXH MR VH GHYD D XP D FRP EIQDE¥R GH IDIRUHV GHVGH R
DXP HQWR GD GF-MQIRWP DE¥R VREWH R FTP D DW ¢ QDVUH D FDGD YH P DIV SROU} DGD GR GHEDWM
HP VRUQR GHWWM | DRVR ALHQWILER



&6( ( MQED MWD GH YHUWI LFDE¥R
GH VDY,GH | HP LOLOD QR VWDED®&R

(QTXDQR RV MQGFDWRY GD HGXFDS¥R GH
WRGR R P XQGR SWHSDIDP D VXD @XKD GH
DEe¥R QD VHTX-QAD GDV FRQFXV: HV GD
&RQHUHQAD 0 XQEDO GD 0 XBHU GD
,QMUODARQDOGD ( GXFDE¥R QD %DKID %4.DMO

D GHWHWP ELRGH R&RP W GH
JXDBDGH GR &6(( &RPIW  6IQGFDO
(XWRSHX GD (GXFDE¥R GHVHQYROHX XP D
QRYD / M GH 9HULIEDEYR SDWD 1 HIRADSKR
&ROMYD VREWH 6DVGH GD 0 XBHU QR
7WDEDBR QR 6HRU GD ( GXFDE¥R H \DYGH

RFXSDARQDO

$ /MWD GH 9HUIFDE¥R YMD DSRIDU RV
VQGIFDRY GD HGXFDE¥R QD IQFOXWR GD
VO/GH GD PXBHU QDV DIHQGDV GH
QHIRADSYR FRGMYD H GE®IR  VRADO
UHFRQKHAHQGR TXH D VDYGH GD P XBHUQKR «
DSHQDV XP D SUHRFXSDE¥R IQGIVIGXDO P DV
XPD TXHW¥R GH LIXDGDGH QR ®FDO GH
WDEDBR H GH WIXWDQeD H \DV/GH

RFXSDHRQDO



$V P XBHHY UHSWHHMP D P DRUD GD
IRWED GH WDEDBR QD HGXFD&¥R HP WRGD D
(XURSD FRQXCR P XMWV TXHWHV GH
\VOVGH TXH DIHVBP DV P XBHWHY DR BQIR GH

VXDV YIGDV  SIRIMRQDY  SHWP DQHAHP
LOVXI LEHQWMP HQWM DERUGDGDV QDV SROAFDV
GR ®MDO GH WDEDBR H QRV DFRUGRV
FROMYRV

) LHTXHQOWP HQWM WP DV FRP R
P HOQWXDS¥R DY/ GH UHSURGXWYD
WDVIP HQR GH IHUMIGDGH JWDYIGH DERUR
HVSRONQHR  PHOQRSDXWD H  UMFRV
REXSDARQDY HVSHFTIFRV  GH  J-QHR
SHP DQHRHP IQYIVYHY P DOFRP SUHHQGIGRV
RX HQYRORVHP HWIP D

$ /IMB GH 9HUWIFDEXR EXVAD LRP SHU HWH
MGQAR H IRWHHU DRV MQGFDRV GD
HGXFDE¥R  |HUDP HQBV SUEWDV  SDD
GHHQGHU DP EIHQMV GH WDEDBR P DIV
VDXGEYHY VHIXURV H IQFOMYRVHP \RGRV RV
VHRUHV GD HGXFDE¥R  GD HGXFDEXR LQIDQWD
DR HQVQR VXSHURUH ¢ SHVTXIVD

$Q@P GMR D /DD GH 9HULIFDER GHWIFD
TXH DV QRWP DV GH \DVGH H VHIXWDQED D
RUWDQ] D&¥R GR WDEDBR H DV HWXDV
\VDDUDLY [RUDP  KIMRUFDP HOM FRQPHELGDV
HP WRWDR GH SWRIM HV SUHGRP LODOWM

P HOM P DVEX@DV P XMV YH HV GHI DQGR

GH WHRXHHU DV GPDQGDV VDV
SVFRQUJIFDV H RUDQ] DARQDY GH VHRUHV

SUHGRP I[QDQMP HOM  |HP IQQRV FRPR D
HGXFDEXR

$RP HWP RWP SR SHUAM XP D WIQULLEDWD
GMVSDUGDGH GH J«QHR QD \DVGH FRP
P XMV FRQGG HV TXH DHVEP DV P XBHHV
SHP DOHFHQGR  QHIMHQADGDV  SRXFR
SHVTXIVDGDV RX LOVXI LEHQWP HQOWM
FRP SUHHQGIGDV QDV SROMFDV H SEWDV GR
@FDOGH WDEDBR

(VAXWWDGD HP VRUDR GH TXDWR EUDV
SUQASDLY D / M® GH 9HULIFDEYR RUHQ® RV
VQGIFDVRY QD IGHQWIFDE¥R H DERUWEDIHP GRV
UMARV RFXSDARQDLY QR VHVRU GD HGXFDEXR
SWRP RYHQGR XP D DERWGEDIHP GR AF® GH
YIGD SDUD D VDV/GH GD P XBHU | RUBBFHQGR R
GE®IR VRADOH D QHIRADE¥R FROMYD H
IRP HQBQGR XPD FXGXWD GH WDEDBR

EDWDGD QD FRQWAHQAIDE¥R IQFOMWR H
UHVSHWR

$ QM GAWEFD TXH RV ®FDYV GH WDEDBR
GHYHP OMU HP  FROUGHDEYR DV
QHFHWWMGDGHV GH \DYGH GDV P XBHHV HP
VRGDV DV IDVHV GD VIGD H GD FDUHLD H TXH
P HGGDV HIFD] HV it SRGHP  VHU DBDQEDGDV
SRUP HR GR HQYROIP HQR WIQUIEDWR GRV
WDEDBDGRUHV H GH VHXV MQGIFDRY



$ / VD GH 9HULLFDEXR DSUHVHQB XP FROMQWR GH UHFRP HQGDS HV JHWDLY LQFOXIQGR

$ /MWD HIDWD TXH VREG HY VXMWMQEYHY H LUHP XP GE®RIR VRADOJHQX QR QHIRADE¥R
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