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1 HWB HGLE¥R HVSHALDO SRURFDM¥R GD | 3UP DYHLD GRV 0 XVHXV LQIFLDWYD GR , QWAMVR %4 DUBLLR GH
0 XXV ,%6$0 FXNR WP D « 0 HP pUDV H' HP RALDAD SHWRDV / * %7 LQG JHQDV H TXL&P ERDV R
0 XVHX $1UR %4DMBLLR UH/QHHP XD 5 HYLWE $ | UFDQLGDGHY DUMRV M SXEQFDGRV TXH SURYRFDP  QRWDV
LOVXIS HV SDUD D QHFHVMGDGH GH SLEWFDV TXH DIMOWP  SDUD D GLYHIMGDGH GH J-QHRV  LGHWGEDGHV
LDALDLV H GHVDI LRV FROWP SRUSQHRV GH HQI LHQVEP HQVR GH SUHFRQAH\RY

( WD HGLE¥R Q¥R VHUD SRWYHOHP D JHQHLIRVLGDGH GH HELWRUDV H HGLVRUHV GDV UHYLWEV QDV TXDLY RV VRV
IRDDP  RUILQD® HOW SXEQFDGRV D VDEHU 5HYLWD 0 HP pUDV / JEW &DGHUQRV GH 6RARP XVHR®RILD
0 XVHR®RILD H, QMUCLMALSQQDUGDGH H 5 HYLWD GR &HQWR GH) RUP DE¥R GR 6HVF 6S

2\ DUMRV VHBALRQDGRV YHMP VRELH D LOMMHFLRQDAGDGH QR FDP SR P XVHRQULFR GH P RGR TXH \H
SRWD WU XP D SHWVSHAWYD VRELH RV DYDQERV GH XP D P XVHRGRILD FRP SLRP HAGD FRP D XSHUDEXR CR
HVORFHOQWL\P R LDAMP R HQEWRELD
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+ HGHLD GRV JWDQGHY SLRAHWRV H P RYLP HOWRV
WDM RLP DGRUAHV TXH LP SDRVMLDP QD
0 XMR®IJID DR GRQIR GO WHIXQGED P HGH GR
WFX@® ; ; D 6RARP XMHR®RIID FKKHID DR W<HFX®]R
, 5, FDUDRWMU] DQGRW SHD VXD YLOFXMSYR ¢V
SURFXSDO V' H DXV FROWP SRURQHDV
FRP SIRP HMGDV FRP D GHHW RV GULHWV

KXP DQRV

$ 6RFIRP XVHR®ILD TXH \H DWXP H FRP R XP D
GDV ( VARV GH 3HQVDP HQWR GD 0 XVHR®RILD WP

EXWDGR FRP SUHHQGHU H LOWLYLU QDV SLEWFDV H
QRV FROFHRV GDV 0 XVHR®RILDV , QGLVALS@QDGDM

9D HOMQGHU FRPR DV WHDOHY FRP RV
P RYLP HQVRV \RADL H [HQUP HORV VRALRFXAXLDLY
GD DWDQGDGH P SDABP QD £U-D H QDV XDV
HAXWLDVY  QXP HHFHAR GH  LGHOWLFDU
FDLDPMUVWDV FRP XQV H HSHETLFDV GHMEV
0 XVHRERILDV 7 LDQVI UHAWRLDV

)D@P RV H QRV YLOFX@P RV ¢V 0 XVHRBRILDV
,QGVAS@QDGDV H 7WDQVIUAMRDY SRU \HUHP
HWBV 0 XVHRERILDV TXH VH SLRS- HP ¢ UXWWLD GD
FRBRQIDACDGH HP VHX HSIMMP LAGIR HP \XD
KHMURQRP DAWVLGDGH HP WX ELQDUMWP RV GH
J«QHR H HP WX WDAMVP R HVAXWWLDO ( WP RV

IDFH D XP D 6RARP XVHRERILD TXH \H YLOFX® HP
XDV SLEWFDVHUH ®f - HV FRP D YLGD TXH SXQD

SRU GLJQLGDGH SH®R DFHWR SR ¢ HGXFDS¥R GH
TXDOGDGH SRU VD/GH SDUD WRGRV  SHD
\DOYDIXDUGD GRV KXP DQRV FRP R SDWIP LQIRV
SHD FXGXWD FRPR GLHW SGOQR H SHD
FRP SUHOWR H SHD GHHWD GD GLYHMGDGH
FX@XUDOFRP R GLLHVR KXP DQR

1 M VHOWER « TXHRO RYLP HOWR GD 0O XVHR®RILD
/*9&4, u FDODGR QD GHQVQAD H QD
IOQVXEP IM¥R  HWE  \VRE® HOM LOWHUGR QD
6RARP XVHR®RIID TXH \H FRP SLIRPHM FRP D
IOWXW-QAD H FRP RV SGIORV GLHWY GRV
KXP DQRV

$ O XMR®RID /*%W4, HLUH R GULHW ¢
WH XDOGDGH IRLD GD QRUP DWYLGDGH
KRWMRAHHQWDGD WDW DV P HP pubv GH WXV
VXMIWRVVRADLY UHEXVD D VXEDOMUQLGDGH GRVMVHXV
FRWBRV H LHYLQGFDP R SLRMIRQMWMP R GDV VXDV
KMMUDY FRWBRV H Do HV <« HAD SRWXLD

GHFRERQIDO FRP SLRP HAGD H FRHUHQWM TXH D
VRUOD LOVXUIHOWA WDQVI UHWRLD HVRALRP X\HDO
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$ OXMR®RIID /% 74, FRPR XPD GV
H SUHW: HV GH 6RARP X\HR®RILD SHP W \WH \DLU
GR HVGR GH LODSYR H HVSHLDQEDU (| VSHLDQEDU «
VH GiYDQWU HVSH.DQCDU « LU DWEV HVSHLDQEDU «
FROWAXILU HVSH.DQEDU « Q¥R G-MWAL ( VSH.DQEDU
« GiYDU DADOW HSHDQCEDU « MOQWUWH FRP

RXWRV SDUD IDHU GH RXWR P RGR 3DXM®R
) UHUH

2 HVSHDQEDU HOTXDOWR DE¥R TXH LGHQWLFR QD
0 XVHR®RIWD / * %74, UHDFARQD VH GLLHVEP HOWM
FRP D SWE[LV SRV HQTXDQWR XP D XW-QAD
ROWRQILFD FDUHFH GD SLEWFD SDLD \VH FRQILIXWDU
QXPD UDAGDGH KIMMUFD 8PD DGR
| XQGDP HOWBGD QD DWYLGDGH FROFUAVD TXH QDVAH
QR UFRKHAPHQR GD GMWUPLQDEFR H
SWRP RYH SHIR WDED®R VRALIRSROWFR H FX@XLDO
D WDQM RUP DE¥R GDV UHDG HV HOWH LQGLY GXRV H
JUXSRV

(X WOKR R VRKR GH XP IXWWR HP TXH D
0 XVHR®RILD VH\D QEHUEGRWD Q@YWH H SLRP RRWD
GH HVSHLDQEDUHV 5 DXO6H] DV QRV GIMH HP ViXD
FDQE¥R SRHP DTXH  B6RQKR TXHWHVROKD 1 « \fu

XP VRQKR TXH VH VRQKD it 0 DV VRQKR TXH \H
VROKD MOQWR « UHDQGDGH <« SRUMRTXHHX P H

)5(,5( 3DXOR

3HGDJRJLD GD HVSHUDQ®D XP UHHQFRQWUR FRP D SHGDJRJLD GR RSULPLGR

SHP MR YIMXP ELDU QXP IXWLR SW[LP R HAD
UHD@GDGH 3RV DV LOVXUI-QFLDV WDQVI UHW: HV H
IQGMASAODY  TXH PDUDP P XMV GRV
PRYIP HQRV GD P XVHR®RIID FROWP SRUBQHD
JDQKDP |RUED HHR SLR VRGRVRV @GRV ( M WP
MGR XP VROKR VRQKDGR FROMYDP HOWM 6RQKDCR
H DWP HOMFRP RRYHLEER HVSH.DQEDU GR 3DX®
) LHLH TXH QRV LQGX] D WHIXIU HP EXVAD GD
FROMKXSER GR  LO«GIMR YLEYHO

HG 5LR GH
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SDUMJGH XP DEIRP MRIWDILD / RUGH GH HVALHYLY-QADV ( YDUMR DR EXVFDUR
FUX] DP HOMR GDV P LOKDV SUuSUDV SLEWDV SROWFDV DWHDGR DV P LOKDV SWEWFDV GH
LOYHWIDS¥R HQTXDOQWR SLRIMWMRQDO GRV P XVHXV H DWYIMD GD 0 XVHR®RIID 6RADO $R
HWEHPHFHU XP D DSWR] P D&¥R GR P RYLP HOWR GD 6RAIRP XVHRM®RILD GD 0 XVHR®RILD / * %/
EHP FRP RGHXP D P X\HR®ILD SHP HDGD SHD LQ YIMELDGDGH GH QDUDWYDV P HP pUDVH
SDWIP QIRV FXAXLDLYY UWHYLQAFDGRV SRU P XGHHY QHIWDVY WH XD® HOWM GWWGHOWV
SUHWOQGR DUAFXMUXP  WULLMULR GH GLVSXW HSIMAP LFD SHD QRP HDSR GHXP DO XVHR®RILD
| «<\NELFD1 HIWD

UWRP WMRIWDILD ( VFUHYLY-QFLDV 6RFARP XVHRMRIID 0 XVHRARILD / * %7/ 0 XVHRARILD
| «VELFD 1 HIWD

{8PD SULPHLUD YHUV¥R GHVWH DUWLJR IRL SXEOLFDGD QR 'RVVL- &RUSRV H 'LVVLG-QFLDV GR &DGHUQRV GH
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SURJUDRBWRHBO/WXEKVOWXBQUYWYHUVLGBGEHLBRUWXIRRWRUDHPFOBRVHROBH@BOLYHUVIBEBVEGRGHLVERRUWXJIDO

<« PHPEURRBURMHWRHWRHUIRUPDQF&( GRRHQWIHR QIXDYWHUDWEXOWX&DY 8$PHPEURFR IXQGDGBUWBH%7 GH
OHPPUHDXVHRORRIFL PG PHPEURDSVVRF L BGORV XDBOWPCGR HY LY RO HWILID HAR FRRUGH GRGRIMERXUDGRULD
6RFLROXVHRORJLD GR &ROHWLYR (3) GH $UWLVWDV ,PLJUDQWHV 3RUWR 37 ( PDLO JHDQLQHYHVFREDU#JPDL



fD4l02 UM'|MA'd4x ujoa?d B4 &KHJ O &MWNH G] TXH D SRHMD WP MGR D
JUIDQGH SWIRHARWLD GD FROQWHOW DR GD
KMAMUD HGR DP RUSWISURY  SLRV SRYRV SUHWRV

SUDVP X&HH SIDVRVELFDV 1 DVALP HOWR
DSXG &MUNH S ,QHR FRP GXWR
FROAD D DPD GH 'LRQOH %4DQG OR
RWJLODO KDUG DIDLOWWMH VRXO  SRUTXH IRL D
SDUAJ GD SRHMD QHIWD TXH GHVGH P XIWR FHGR
FRP HAHL D FRQI LROWU DV GMVAUP LQDS HV TXH HX
_ P LOKDVUP ¥WHP HXVLUP ¥RV YLYHOHDYDP HIRL
RN RSP e ) HVSHAD® HW DSpV WU WGR DFHWR D SLRGXE¥R
) LIXLD *DUJbtJQD" | 0 DUFKD GR 2 LDX®R M EUD GH GMVELFDV QHIWDV P DLV SUHHMDP HOWM
/* %4, GH/DMERD ¢V WDGX© HV SDID R SRUMJIX-V EWDMOBLLR GD

) ROW $ FHUYR SHWRDOGD DXVRLD

WDGXVRLD 7DAWDQD 1 DVAP HQR TXH HOFROWH.
WHHHOHDLY SDLD D WH FROWMX@¥R H WH FUDS¥R
(X PH WRUQHL HX PHVPD 8PD PXO0 RMPHHPRILFIDV VXEMMYIGDGV GD P LOKD
SDUD XPD PXOKHU H GL] DTXL SMISLHX GVENDRISHGH QHIWD 7DOFRP R SLRS: H
QLVVR HX HVWRX HQHJUHFHQGR GR P HXXGH/VIREGHIMRAH XGEOURWUR R =DP L FRP R

PXQGR FUX )RL FRPR VH XPD RXWUD Y LGRS QRICHNE QHILD QD GIEVSRD
PLQKD FDUD EULOKDQGR W¥R I£FLO %MQWHf%Pé §VD
WRFDQGR D EHLUD W¥R IEFLO HX YL UpSUL R

RX VHMD PHXV ROKRV PH VHJXLUDP DW« PLP PHVPD PH

WRFDUDP FRPR XP OXJDU XPD RXWUD YRARPWHHIUMDP HOYR P HP WX DUMR R

TXH HVVH OXJDU Q¥R H[LVWH HQWZ¥R PFD(G—WPCERQJK;D «SPDOYLWD D \ GD SDDYWD
(X HVYWDYD DTHHIRP ER | SRHMD SUHWW QEWL GH GHQYQFD

PQWHV  %UDQG “GD GRU DW GLLHVR DR GHYDQHR D JHOW \HP SLH
4 IRUGH \H DTXLRP ERX SHD SRHMD SHD QMDXLD
(YDULVWR FRILRMEQGR R MOGQADP HQR  FRAQDO

=DPl« XPDSDODYWODNLEHYKDQLIIPPKOKHUKXKWWUDEDOKDP

MXQWRRRPLIJDIDPDQWHMSDUBWMEUBDPIS QHAZSHOOLQJ K\NL\M_[ Xm)] [I?‘M m@QJRG:z\/\'«F)(MG_l
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KMMUDY P DOFRQWGDV  YIRGQADV | MFDV
P Ep@DVHHSMAP LFDV

0 LOKD LOWQEYR QHWM DUMR « TXHEWDU SDUM
GHMMY  MBOQADP HORY  \VHEX@UHV  UHFXSH.DU
DAXQV [LDIP HQWRV GD P LOKD SWiSUD WDMMIUD
TXH HM HP  FROMEOM WDQVRWP DSFR
HSLVMP RQUILFD H SROWFD D SDUAL GD FROMILGDGH
QHIUWD H GR DSUHQGL] DGR FRP XQMEUR 7DV \VH GH
XP HM RUER GH SLRGX] LUR GHVP RQW GH P YME@V
RSUMW HV  FROWGDV QDV  IRUMV  KH.DQEDV
GHP DUFDGDV QD 0 XVHR®JLD DAOFHUEDGD D SDUAU
GH YIVH/ DQGRF-QMFDV P DVFEXQQDV
HXURF-QWLFDV H GH KLSHUKHWLRFMAH XD DE¥R
QRFDP SRP X\HRQUJLFR

$ QWY GH WIQVBU UHVSRQGHU R SRUT X~ HOWIQGR
FRPR WHBNDOM QRPHDU XPD 0 XWHR®RIID
| «\VELFD 1 HILD JRWBUD GH P H DSUAVHQWBU * RR
GHVHUFKDP DGD GH* - R ( VFREDU FRP SOP HOWD
0 DVFRP R DILLP DYD / «@D GH $ ® HGD * RQ| D®Y
QHILRWP TXHWUQRP HHVREUHQRP H VHQ¥R RV
ELDQFRV DUDQMP XP DSHDGR DR JRWR GHOV

* RQ £04

SWLCHRRLQVSLUSP®YBHD XWRGHYV RWHWPOIER KRQH JWHF DG -P DMOL YHVWDH O H AWKODEREO HHEDW WV SS

3DUD DVP XBHHV @VELFDV QHI LDV P DUFDGDV SRU
XP UHFRUM VRALDO WDADO GH J-QHR H P E«P
SHD GMG-QAD VH XDO TXH P S- H VRE \HXV
FRUBRV SLIRFHAWRY MMMP EWFRV GH QHIDS¥R H
IOYIMELOGDGH GHOAR H IRWD GRV FURX®V

DFDG-P LFRV D QHFHVMGDGH GH U-DILLP DU QRWRY
QRP HV H VRELHORP HV  WRUQD VH  FRQGLHRQDQWM
SDD WHH IMAU 3RU DAR HX GLIJR VRX * HDQLOH
9 DUIDV( VFREDU ) L

(QTXDOWR P XB&HJ VRAD® HOM FRQOWX GD
QHIWLD FUDGD QD 9l 8UBQGED QVELD
GHFRBRQIDO SRU SRVE¥R SROWFD H GHGLFDGD DV
SWEWFDV HLQLIADWYDV FRP XQUWEUDV P HSRMARQR
FRP R DFDG-P LFD DWYIAD H LOWGRXDO 5DW

S $FDGHP LFDP HOM  H
SLRI LWMROD® HOWI XWD] R R QRP HFRP SGMR

2 EDLUR 8 UBQGD FRQKHAGR FRP XP HOMFRP R
91 8 UBQEAD SHUHUD GRFDA DGD QD WHIL¥R \XO
GD AGDGH GH 6DQW 0 DUD LQWMURU GR 5IR
* LDQGH GR 6X0 QR %4.DVO UHFRQKHALGD FRP R XP
HVSDER TXL&RP ER® 2 QYHLD DLOGD KRW «

XP WULLWUR FROUGHDGR SHLJRVR TXDQGR QD

LQVHULm R

VHVV¥R<« W¥RRPRUHWR WQIR pULHDVTXHFLPHYQWRELOLGDEWHXDWRADPLQKSRHWFRIGUIREUDHV SRQ\GANMHDY XOJBR®¥R
SHQVDPHQWR H WUDMHWpULD GH YLGD GH %HDWUL] 1DVFLPHQWR



UDQCDGH WDWWH GH PDV XP  HWSDER
HWWP DADGR  SRU WU P DIRUMBUDP HOWM
REXSDGR SHD FRP XQLGDGH QHILD TXH VREUHYLYH
FRAGIDQDP HOM D SROWAD GD PRUM FRPR
GHQRP LOD $ FKL@0 EHP EH

) RL QHWM HVSDER TXLERP ER® TXH FUH. XP D
HVAHWD UIHDE¥R GH SDUMKD LOWLI HDFLRQDO GH
HFXW H GH DSUHQG] DGR FROWQXR HOWH DV
P X@&HUHV QHIWDV DOAY¥V NRYHQV H FUDQEDV ) RL
QD 9L 8 UBQGD DFRP SDQKDQGR R FRWGLDOR GD
P LOKD DYp &HDQLD 5RGULIXHV DODEHW DGRWD H
HGXFDGRD  FRP XQMEUD  FDUQKRVDP HOWM
FKDP DGD GH 0 RWD TXH DSUHQGL D UHFRQKHAHU
TXH RV QRWRV SDARV Y-P GH GRQIH : HUIOHN

TXH D IRWP D&¥R GH @GH.DQEDV QHILDV D
VDEHGRUD H D OV GDV P X@HUHV QHILDV SRU XP

EHP YLYHU WWR SURGX] LGDV H GHFRGL LFDGDV QDV
XDV SLEWFDV GH UMMMAIQALD ) RLOQR TXLBRP ER GH
DUDQWRV IDP LODUHV P DMF-QWIFRV ~ FRP WDV
SUP DV Y] LOKDV DYpVHP DGUQKDV GR FRUDEFR
GDILM8 UBQGID TXH P HWP R TXDQGR Q¥R KDYLD

SDUDVDEHBDLVYHU KWWSV YLLFRQJUHVVR HVWXGRVEXOWXUDLY FRP

P XMV SRWELDGDGHY SDID  WRQKDU  IXL
LIP SXMRQDGD D RUDU EUHKDV SHWSLFD HY SDUD
XP FDP LOKR GH-VDI LDGRUSRUP HR GD HGXFDGER

$\XD® HOM FRQWDUDQGR DV HWIVIMAFDV GH
HFXWR WAWR H GMRREID DMR FRPR
GRXVRUDQGD H LOYHWAI DGRUD GD £UHD GRV ( WXGRV
&XOXWDLY FRP SLIRP FMGD FRP R HWMGR GDV
UHDS HV GH SRGHU QRV GLYHIMRV HVSDERV \RFLDLY
FRP -QIDVH QD DQEQVH GD FRP SO LILFDE¥R GDV
GMVAUP LODS HV LOMMFARQDLY QR FRWGIDOR D
SDUMJ GH XPD SWRSRWD GH 0 DSHDP HOWR
&XOUDOH &ROWD &DURIWDILD GD / HVELDQLGDGH

1HIWDHP &ROW] R/ X\ul ROR

£ 1D] DAXP WP SR TXH YHQKR P H HOFRQWDQGR
QD GHORP LODS¥R FXQKDGD SRU 3DWIAD + L@
SRV LOMBRXDO 2 XWMIGHUZ IMLQ  &REQV
SRV P H SLRSRQKR D SHVTXL\MDU H
HVALHYHU D SDUAL GHMM HVSDER TXH SURSRUALRQD
¢V P XBEHH/ OQHILDV XPD SRWELQGDGH GH
HQ HUDU D VRAHGDGH DADY«V GH XP  SRQWR GH
YIM® P DIVDP S®R Q¥R DSHQDV QR HVSHPAR GDV

SRUWXJDO

(VWBVHQVHUQENHBRYVW X BRXWX UDLRUQRIRWY SHOHUHDOLDWDDE¥ROGHRXWRUBGR@WR([WHULFRPRDSRLR
ILQDQFIBGIDRR3(6&ERRUGHQOBGKNSHHLORD P HGBWHRY VRBHD Y HEXSHU L BW D \BL\WWHVIHUESUHVH QVWBREPH UV IGHH GHL SR U D

FXPSULPH®RWRHTXLVQWRAW V EWRERNH QGRRHXIUDEHRXWRHBD(VWXRRMOWXUBDWOLMRERULHQWIOLG¥RVGMBALRIHVVRUD
'RXWRUD ODULD ODQXHO %DSWLVWD 3URIHVVRUD &DWHGUEWLFD GR '"HSDUWDPHQWR GH / QJXDV /LWHUDWXUL

PDSHDPHOWR FXOWXUDO H FRQWUD
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RSUMW HV H GIVAUP LODS HV HWAX\XLDLY P DV
VRELHMGR D SDUMJ GH XPD SHUSHAWYD
WHYRXARQEUD SHOVDQGR QD SRWOQFD GV
SEWDV H HSIMWMP RIRILDV [HP LOMEV QHILDV

GHFRRQLDLY H LOMIMHAFLRQDLY $ NRWUHOH

7DP E«P EXVFR GAVFROQWUXLUR LP DILQEUR VRADO
TXH VHSDLD M\WP DAFDP HOW D WRUD H SLEWFD
SROWD FRQRPPH 2FK\ &XUHO

HSOFD HP WX DUMR  * «QHR
H XDQGDGH GHEDMV FRQOWP SRIQHRV  HWD
GYM¥R HOAMH WRUD H SUEWRD SROWD  «
FROWHTX-QAD GH XP D KH.DQED HXURF-QWIFD H
Q¥R H MM FRP R \BO SRLV FRQIRWPP H D DXVRWD
DPEDV SWRGX|HP GMEXURV P XGDQEDV  H
WDQM RUP DS HV\RFLDLY

4 XDQGR DILLP H_ LQIAD® HOW TXH WIQKR XP D
UHDEYR HVADWILFD FRP D WP £WAD GHVM W \R «

SRUTXH FRP SUHHQGR HWD ELRP MRIWDILD GH

HVALHYLY-QFLDV WIQGR VXD EDVH QR DSUHQGL] DGR
TXH DGTXLLLDR GRQIR GRVYP RVDQRVVREWHD

FROMQMUD KIMMUFD TXH GHP DUFD RV ( MMGRV
XD TXH Q¥R \¥R P RAYDGRV SRU TXHWHV
SXUWDP HOWMWLUFDV * LRWEH S

( QTXDQWR LQYHVWIDGRWD GD £UHD GRV ( MMGRV
&XOXUDLY H DGYLQGD GDV SLEWFDV FRP XQUEUDV
SDWH. D SHUXQWBU P XIMR P DIV GR TXH EXVFDU
UHVSRWEV FROFLMEV WQGR HP YIAD TXH DV
DSRWBV WUUFDV  DFDGHP LAWY~ GH IRWP D
UHRUHOM  WHGXIHP  \XEMMYIGDGHVY ~ H
HVSHALLFLGDGHY QR P RP HVR GH FRQWBU XP D
GHMLP LQDGD KIMMUD

&RPR PHOARQD D DXWVRWD 0 DUD 0 DQXHO
YDSWAD RV ( MGRV &X@XIDLY EHP FRP R
D 6RARP XVMRRIID 3UPR S
FROMIXHP SRUBQR XP GLVFXUR FUWFR HDXVR
WHO{LYR TXH SWREXWD  FROWBQWP HOWM
UHGH LQLU H FUWFDU R WDEDBR M THWR UHSHOVDU
P HDQMW RV GH GHVFUGFR GH GHLQIGFR GH
SUHGGFR H FROWR®R GDV FRQFXXV: WV D TXH \H
FKHID  %DSWAD S

2V (VW X GRAO W XWHRGW | L Q LSSHRWIX B U £ W IHRDVHQ ER6 X P DW HQ W MW LR D& MER Q W H [ W XA\® U TDELLL@KARH O HFSARYOD FLDENRR
FROQWHGWR QHREMHWR IS UEWLFD6W XDHDWDBP X P DV « UIGHH QW U H YU N PHDQ/W/H R UP B D VW DHIW® FRSWOQW SHUVSHFWLYD
LQWHOHBWYXWDWX GERAVO W X ERRRKPD L QW H U U RG BRRREERW H[WRAW HVW X ERUW XUBSYHVHRRPPPSURPLRRAD DEHUWKUD
FROQWLQJGQFHDOLGREHRQGHPXGDQ@RBR GDGRXDQRUPDVWHR QWH[W X DO GLFRHQ FR Q@/RFR U D GHRYV W X GRAMO W X UD LV
*URVVEHUJ S

2WM[WRHBRUHIHQJMHIOSURGX®ERQWODORHVSD@E&RIUR DPHURDVYRAQWWHIOHFHVW IGEBRFLRPXVHRQBIUDWEBEXVHRORJILD
6RFLDO FRQWHPSRU=sQHDYV 3ULPR



3RMR MR ®P ELR GD DXWRWD 2FK\ &XUHO
TXH DWLQD®D TXH TXDA'XHJ SHAWRD
VHD LOMBPXDORX DAWYIM® TXH VH SURSRQKD D
HAMGDU DV HMXWMLDV GH SRGHU RX WHDS HV
VRADLY TXH ¥R RV SLRSUMVRY GDV GMALSQQDV GDV
A-QADV VRADY H KXPDQDV SHD KH.DQED
FRERQLDOTXH QRV DADYHWRX GHYHP  FRQMGHLDU
HWMV P DUFDGRUHV VRADLY J-QHR WDED FOMMH
VH XDQGDGH LGDGH WIUMIUR GH LA-QALD GHQWH
RXWDV LOMOAFO HV FRP R FHOWDLY QDV \IXDV
SURSRWIV WALLLFDV HSLVWP RQUILFDV
LOYHVWIDAYDV H GH DWDS¥R FRP XQMEUD FD\R
FROWEUR FRQWOXDUXR D | D] HUSDUM GD P DWD GH
LOWBPXDLY H DAWYIMEV TXH VHIXHP RV FaQRQHV
HWREHBAGRY SDUD FROWQXDUHP FR®RQL DGRV H

FRARQL DGDV

$ FLHGLR QD SLRIX\KR TXH SHLP W QRV SDUABKDU
@ERVHMWHVRVFRP RXWDVP XBHUHV &VELFDV
QHILDV TXH GH YDUDGDV IRWP DV FROMYDV
DXWQRP DV FDP LOKDP  MQWV SDUD D PUDE¥R GH
RXWRV P XQGRV P XDV  SRWELMVIOGR QRV
P DILODU RXWRV IXWRV SRWYHV GH DX\WR
UHSURVHOWE¥R TXH WDQWJUGD D 1 HAURSROWAD
0 EHP EH | VERAGD FRWGIDQD &

3HHV )HISSH 6RDUHV ' LDV © HHNHV

( VAUHYR HWD EUHYH ELRP MRIWDILD LOQVSLLDGD QD
DXWRELRIWDILD =DP L D QHZ VSHQJ R P\ QDP H
>D ELRP \ WRIWDSK\ E\ $XGUH / RUGH® GH $ XGH
| RUGH DXVRLD SRHBD QHIWD Q\ELFD P ¥H
JXHUHLD / RUGH SDLD HYLGHQADU RV

HVSDERV TXH P H SURSRUFLIRQDLDP  DAMUQDWYDV
SDUD GHIQHDU P LOKD DXWR LOVFUE¥R QR P XQGR H
TXHP HDXGDUDP D HQWQGHUR DVR GH HVAUHYHU
HP SUHHQGICR  SRU P XBHHY — QHIWDV
HSHAD® HOM SRU P X&HHY QHILDV TXH
UHYIQGFP R SUMHOM H R IXWWR GH XPD
JHOHD®RILD QHIWD \VH RJ-QHR GODMGHOM HP
G HHOWMY WP SRIDAGDGHY GR $V@QWR 1 HILR
2 UMID FRPR XP SWRFHWR GH
IOUERUWGIQDE¥R RX VB0 FRPR  GHORP LOD
S&ROFHEXR ( YDUMR FRP RXP SLRFHWR GH
HVALHYLY-QFLD

&ROFHGYR ( YDUMR WDOVARHYH VHOMP HOWRV
GRUHV JUWRV H VXWXURV GH P XB&HHY TXH
VHEXMUWP HOWM WYHLDP VXDV YR] HV

LOVMMOWP HOW P DOWGDVHP  MO:QALR DADY<«V GH
SRHP DV WRPDQFHV H FROQRV FRP EDWH QR
FRAGIDOR 6XD HVAUWD QDVH GDV H SHU-QFRDV
SRVMYDV H QHIDAYDV GD VXD SUiSUD YLY-QFLD H
GDV YLY-QFLDV FRP XQV GD SRSXME¥R QHILD QR
%.DMO (WD IRPPD GH HVFUMD TXH « R TXH D
DXVRWD FKDP D GH HWAHYLY-QAD  ( YDUWR

3DUD VDEHU PDLV YHU 'RVVL- VREUH OHVERF GLR QR %UDVLO GH DW «



$XGH / RIGH LOWHHWH QXP  FROM VR SROWFR
SRAAFR GH DXVRGHLQL] DE&¥R 1 DVALP HOWR
7DOFRP R H S@FD 7DAWDQD 1 DVALP HOWR S
FVBQGR D DXVRLWD 0 RQIFD 3HDWD=DP L« > @
XP W R EXVFDOGR SRU @QIXDIHP  H EXVFDQGR
XP D IRWP D GH Gl] HUDQR TXH Q¥R | RL GMR DQWV
1¥R KE J-QHR TXH Y£ DFRP RGDU R TXH / RUGH
TXHUWDOVRWP DUHP @QIXDIHP  SRU LR Q¥R «
XPD DXWEIRIWDIID QP IF¥R P DV
ELRP MRIWDILD 1 DVALP HOWR DSXG 3HDUD
S

&RP MR FRP SUHHQGR D P LOQKD LHDE¥R FRP R
W[ VR DTXL DSUVHOWBGR H D GIVPXWHR \WUUFD
SUEWD SROWD FRP R XP D WHDE¥R HADWILFD
VRELH D QRWD SWSUD FDWD GD GUHHQED
HOTXDQWR QVELFDV QHILDV GHQWR GR FDP SR GD
0 XVHR®RILD

' XUDQW D FROWAXE¥R GHWM DUMR SHUFHEL TXH
SHD SUPHLD YH PH GMSXV D WHBU W RV
DOWRV HDERWDGRY HP P HR DR WDED®&R GH
FROFOXAR GH FXUR HP - &RQVHUYDEXR H 5 HAWBXLR
GH %HQV &X@XLDLY HVAUVRY SDUD R 0 HVADGR HP
0 HP pUD 6RADOH 3DWMP QIR &XOLWDOH HD
EUHYH ELRP WRIWDILD GH HVALHYLY-QFLDV TXH LLE
FRP SRUSDUM GDV SEJLQDV SU« W[ DLV GD P LOKD
WAVHGH' RXVRUDP HOR HP ( \AXGRV &XQMLDLY

7DP E«P  UHYIMML FDP LOKRV SHUFRULGRY HOWH
P LOKD H SHU-QAD GH WDED®&RV HP HMEJLRV QD
0 XVHR®RILD QRUP DWYD H P LOKD UHFROQVAXEXR QR
FDP SR GD 0 XVHR®ILD B6RADO P HWP R QXQFD
WIQGR LCR P DAMLFX@GD QR &XUR GHO XVHRRILD
HP TXDOXHJ Q YHODFDG-P LFR H HP QHQKXP D
LOVAULEXR XQLYHUA\EUD 3RUP «
SUHF\VRUADAEU TXH HP ERLD Q¥R WQKD WCR
EROD GH HWXGR QD £UD GH FRQWHUYDEYR H
UHWDXLR FXUR R TXDOREWYH P LOKD SUP HLD
|RUP DS¥R DFDG-P LFD | XL DFRILGED H LOFHQWYDGD
SRU XP D P DIRUD GH SIRIHAWRUIHV GD £U-D GD
0 XVHR®RIID R TXH P H LP SXMRQRX D FROKHAHU
GH IRWP D P DLV DSWRIXQGDGD R FROW] \R \RADO
FX@XWDOH SROAFR GH FDGD DFHUYR TXH HX P H
GHGLFDUD D FROWHIYDU H UHMXLDU $WIP  «
SUH\R Gl HUGH DQWP ¥R Q¥R\RX P XVHIQRID

(P ERD UHRQKHED TXH DR ®RQIR GD P LOKD
WDMM(UD HQTXDQWR DAWYI® H DFDG-P LFD 1] H
DLQGD IDER SDUM GH XP D JHDE¥R GH P XBHUHV
QHILDV GMAGHOWA VH XDLV TXH FROQMEX DP  GH
GUHHQMV IRPP DV FRP R P RYLP HVR SDUWD XP D
1RYD O XVHR®IID TXH YHR D DP S@DU DV
GUUHW] HV VREWH SDSHO GRV SWRIDWMRQDLY GH
P XWXV EHP FRP R D IXQ&¥R VRAIDOGR P XWHX
9 LARU



&ROFRUGR FRP R TXH UH HH , VDEHO9 LAVRU
QRDUMR 3DUM,,, ( QTXDGLDP HQWR 7HIUFR GD
0 X\WHR®RIID &DGHUQRV GH BRARP XVHR®RJILD
QVP HR 8/ +7 8QLYHMGDGH / XVuIRQD GH
+XP DQIGDGHV H 7HFOR®RILDV HP  HOWHYL\D
FROFHGLGD D 0 £UR GH 6RX] D &KDIDV HP
TXDQGR DERWGD DV GWAQO HV HMH DV
UHHDERWDS HV  WUUFDV QD  GMAS@QD  GH
P XVWHR®RIID R FROFHWR GD QRYD P XVHR®IID HR
SDSHOVRADOGRV P X\HXV P RP HVR QR TXDOHD
H S@D TXH D P XVHR®RILD « XP D A-QAD HP
SIRAHWR FRP R\BO HP  SHLP DQHOW FROWXGXR
9 LARU S

3RG-PRV WHOMU VREWH HWH SHUP DQHOWM
SIRFHMR GH FROVWAXG¥R WUUFD SLEWFD SROWFD
GD 0 XVHR®JID B6RADO D SDUMJ GR DUMR
IOMX@GR 2 SHUWR GD KIMMUD YQIFD GD
HFAULRD &KLP DP DQGD  $ GLFKIH TXH
SURFXUD GHVP LM LFDU QDULDWY DV HXURF-QWLFDV H
GHVFRQWAXLU UHDE HV GH SRGHU QD MMDWLD ' H
PDQHLD HMWDWJILFD HD SDUM GD \XD
H SHU-QFLD SHWRDOGH P XB&HUQHILD LOWBFXDO
H QUHJIDQD SDID FROMABU D Q@WMIDXLD
KHIHP TOLFD H P RMADU TXH « SRWYHOP XGDU GH
SHUVSHPWYD H HY[ HUIDU DTXLAR TXH SDUHAD WU
WD SWSUD ODMWHD HXWRF-QMFD FRPR
DSHQDV P DIV XP D IRWP D GH YHR P XQGRHQ¥R D
YQUFDIRWP D $ GLFKIH

$ DXVRLD ®P EWD TXH WGR TXH WOKD QCR H.DP
QYWRVHP TXH DV SHUWRQDIHQVH.DP HVADQIHLDV
H HWH | DVRU D FRQYHORHX GHVGH P XLWR FHGR TXH
RV QVWRV QDMWD® HOWM GHYHUDP  LOFOXXW
HVADQIHLRY H FR\VDV FRP DV TXDLY HD Q¥R \H
IGHOQWLFDYD 3RUILP DILPD %P DV FRMV
P XGDLDP TXDQGR GAVFRELL @YLRV DI UFDQRV

1 ¥R KDYLD P XIVRV GAVSRQ YHV ( HBV Q¥R HLDP

WR | £PHV GH HOFRQWDU
FRP R RV QYLRV HVADQIHLRY  $ GLFKIH S

&RP R P HQFLRQD D DXVRWD \VREUH SRWELQGDGHV
GH GHVFREHUEV P HWP R TXDQGR Q¥R H LWP
\BQVBV | ROWA VREUH DT XH® GHWLP LODGR DWXQWR
SRWR GJHU TXH DV P LOQKDV SHVTXLVDV DMDLV
VREWH GMELDQLGDGH QHIWD H R P HX GHVHWR GH
WD HU M WP £WFD GD SUHMVHQED RVELFD QHILD
QR FDP SR P XWDO SDUM SUHVDP HOM GR
PHP R SUQFSIR 2X VMWD R IDR GH Q¥R P H

LGHQW LFDU FRP DV QDULDWYDV KHIHP RQLFDP HOWM
ELDQFDV H  KHMR AVFAHQWDGDY DFDED SRU

FLLFXQVRUHYHU GFMJIQDGDP HOWM XP D XP D aQMD

FReMYD SRU JDOKDU YR SRU HWMAHYHU H

UHFXSH.DU D QRWD KIMMUD RFXQR . LGP ED
S



(P DRVP HXV  DQRVGHLGDGH TXDQGR \H
IQIARX R SLRFHWR GH UHYLVB@] De¥R GR DQWIR
&OXEH 7UH H GH 0 DIR H LGHD@ DE¥R GHWH HVSDER
FRP R R SUP HLR P X\HX GD FX@XWD QHILD GR
HWBGR GR 5IR * LDQGH GR 6XO DWD® HOM R
0 XVHX &RP XQMIUR 7WHH GH 0 DR GH 6DQWD
0 DUD SDUAASH. G- FROMXEXR P HWP R \HP
FRP SUHHOGHU VRB® HOW D GLP HQWWR GD O\ GR
P RYLP HQWR FOXELD QHJLR QR %4.DMORX GD O\D
HP SLROGD P XVHRARILD VRADO ) RL QHWD P HWP D
DAOXLD TXH HOWH. QD &RP SDQKID GH' DQED $1LR
(XZ£ ' DQGDDV &RQIRP H ( YHIOH 3HQD GD
6L0YD R QRWR JUXSR GH GDQED

> TAHPLRUXKPDGDYEUD® QJXDV
IDODGDY fIULFD/LIJQLILBROKHUHYV

*XHUUHLWBRPDWUDMHGMPDILE H

GHIHV\DHQRY/ODFLGDGHW D QWDULD 56
SRUYRQHWH YDOKR

)RUXQIG R P

H D SDUWGH DVVXPHRPR

$ FRUHWIWDID H SLRIKWWRLD 0 DUM 0 HWADV P DLV
FROKHALGD FRP R -DP DIFD IRWP DGD HP HGXFDEXR
I'UFD SHD 8)60 P HWMH HP HGXFDE¥R SHD
P HWP D XQLYHULGDGH GRXVRD HP  HGXFDE¥R SHD
8) %% H DWD® HOW SR HWRLD XQLYHMEUD GD
8 QLSDP SD 8 QLYHULGDGH ) HGHDOGR 3DP SD «
XPD GDV P X®&HHV TXH SRAXHP XP SDSHO
UHGYDQW SDUD R 0 XVHX 7UH HGH O DIR GHYLGR ¢
VXD FRRUGHQDE¥R QR * UXSR GH' DQED $IWR ( XZ £
' DQGDLDV XQLGR DR VHX WDED®&R QR 0 RYLP HOWR
1 HILR GH6DQW 0 DUD D GHGLFDEXR H 3UAMG-QFLD
GD ( VFRD GH 6DP ED %DU¥R GR , VLD« H VP E«P
DR VHX HP SHKR FRPR 0 HVAD GH &DSRHLD
3LLHV

FRRUGHQDMS RRODHpJUD SQJURIHVVRUD

ODUWB VVIADWLOYHLWDED BRHPUR O
GR GHVHQYROY LI HYXD/MR U L | DEEDB¥ R

FXOWXIWIR EUDVLWHDEKOWLYLGDGHYV

DUW VWLFR FXOWQUWIRIYUWBDYV
RILFLQDWVRFLOB&¥R LIRS/ XVHX

7UH]H GH ODLR $$070 6LOYD

S

JLIXWD  $ SUVHQWIGXR GD &LD GHGDQEDDILR ( XZ £' DQGDUDV QR
0 XVHX 7UH HGHO DIR ) ROWM $ FHUYR SHWRDOGD DXVRLD



1 uVHQVDLEYDP RVVHP DQD® HOWM QRO XVHX HQRV
DSUVHQWYDP RVHP  GLYHUWRY HYHQWRY U-D] DGRV

QR 7HH EHP FRPR HP HYHQRV SYEQFRV
UHDFLRQDGRV D YIMELDGDGH GH P HP pUDV DUMV H
SDMP QIRV FXGMLDY QHIWRV QD AGDGH 2
7UHH HD XP WUUMUR GH XWRSLDV QHILDV
FROFUHA] DGDV QR DIRWD ) RLD SDUAL GDV SLEWFDV
GH YDUDGRV JUXSRV GD FRP XQLGDGH QHIWD GRFDO
HP SWRO GOV SROWDV SYEQDV GH DerR
DILP DAWD HP DUAFX@E¥R FRP D 0 XVHR®RILD
6RFLDOH D O\ SRUXP  HVSDER GH WDQM RUP DEXR
TXH \H U-D@] DLDP  RILALQDV LRGDV GH FRQYHUD
LHXQL: HV FRP  LOWUJLDQWV GR P RYLP HOWR QHILR
HAXCDOWN  LOYHMMIDGRUHV — DWYIWV ~ H
FRP XQLGDGH HP JHLDO) RIDP RV GLQDP L] DGRUHV
GR 7WHH TXH GHIRWP D DAUDGD GLSXVILDP
HVSDER GH HFXW H DSUVHOWEYR GH QRYDV
IRUP DV GH DFHWR D XQLYHMGDGH (P P RGR GH
P XW}¥R QRV DXVRRUDQJDP RV SDWD SHOWDU
FROMQWEP HOM QR SURFHWR GH LP SGP HOWEXR
GD SROWFD GH FRVV QD 8 QLYHMGDGH ) HGHUDOGH
6DQW 0 DUD TXDQGR QR DOQR GH IR
ILOD® HOW DSLRYDGD H FRP HP RUDGD SRU QuV
GLQDP 1] DGRUDVHVGR 7WH H

YJLUXWDV H  $WHP EGID 0 XWHX &RP XQUEUR 7UH HGHO DIR
5 HXQL¥R SDUD HHE¥R GD QRYD' LLHVRUD 7«FQLFDO 70
&ROMYR -XYHOWGH 1 HILD) HP LQLOD GHBDQW 0 DUD QRO XWHX
&RP XQMEUR 7WH HGHO DIR $RIXQGR GDVGXDVLP DIHQV D
H SRUEG¥R SHP DQHOW GR KLVAMUFR GH O\ GDV GRV LOWI LDOWAV GR
DOWIR &XEH 1 HILR 7UH HGHO DIR GH6DQW0 DUD ) ROM $ FHUYR
SHWRDOGD DXVRUD



+ RV SRWR DILLP DU TXH GXUDQW DQRV SXGH WU
DX@V VREWH \VRAR®IID GOV HP HU-QADV
6DQVRV S FROFHWDGD  SRU
YRDYHQWLD GH 6RX] D 6DQVRV DIXD® HOW H TXH
PHHDP HOMOQDGR TXDQGR DIQGD QHP  SHOVDYD

DODQEDU RV DP EIHOMV DFDG-P LFRV $Q@ OR
P XVHX FRP XQUWEUR MQWR GHP DLVP HD FHOWQD

GH P HQLQDV QHILDV H SHU «UFDV DSUHQGL D WU
XP D FUMFALGDGH DIXEDGD HVSHAD® HW QR TXH
G UAVSHWR DR SURFHWR FRERQLDOH DV KLMAMUDY
GH UMMMAIQFLD GH SHWRDV QHI LDV HVRLDYL] DGDV

$RV  DQRV GH LGDGH HX KDYLD DSUHQGIGR D
FROMAEU 2 SHULIR GD KIMMUD YAQIFD  SDXVBGR
SRU &KLP DP DQGD $ GLFKH 4 XDQGR QDV DX@V GH
KIMMUD JHRIWID H ILRARILD RV SRRV
DILP DYDP TXH Q¥R WUDP RV WP SR SDWD
SIREGP DAJDU TXHWHY VRELH R SLRFHWR
FRERQLDOH DVSHRARY GDV OV GH UHMMAIQALD QHILD
QR SDV TXH Q¥R FROWBYDP QRV QYLRV GLGEWFRV
HX DSWRYHMBYD R LOMID®R HOWH XP D DX®@ H
RXWD SDWD IDJHJ IRWFUSIDV GH SHURQDIHQV
QHILRV H LOGJIHQDV DSDUDGRV SHD QDUDAWYD
KHIHP QLD HXURF-QWLFD H GH SHTXHORV W \RV
VREUH D JHRSROWFD YLRBOWD GD H FOX\¥R VRFLDOH
WDADO QR %4.DMO ( WH P DMUDOHD SDUAMKDGR
FRP RVFRGUDV

/RIR DRV SDID DQRV FUHLR 2 3LRWIR
$\WXP D 6XD 1 HIUWGH H R 3RHVD GD &RQVA-QFLD
1 HIWD 2 QYHLD 6LYHLD  ( WWREDU S
SXEQFDGR QR QYLR 3EWDV &RP XQUMEUDV H
( GXFDAYDVHP 0 HP pUDHO XVHR®RILD 6RADO( G
GD)85* 5IR* IDQGH 56 8QLYHMGDGH ) HGHLDO
GR 51R * LDQGH &RBI¥R SLEWFDV FRP XQUWEUDV H
HGXFDWDV HP P HP pUD H P XVHR®ILD \RADO
9RO RUDQ]DGR SRU -HDQ 6lOYD YDSWAD H
&@XGD) HM HP

JRL HO¥R TXH FRP XP SRXFR P DV CH
DXVRQRP ID FRP HFHL D LQIUMDU HP RXWRV
P RYLP HQWRV\RADLY FRP R R P RYLP HOWR QHILR H
RP RYIP HOR/ * % 1 RHMIQR JUDGXD® HOWM
FRP HFHL D DSHUAHEHUP H TXH QR P RYIP HOWR
QHILR KDYLD XP LOFTP RGR P XM\R JWDQGH HP
HVSHALDO GRVKRP HQV QHILRV TXH Q¥R DVSLLDYDP
SRQGHDU VREWH WDAVP R @IDGR DV TXHWHV GH
JFOHR H /*% DIQGD P HORV \REWH
GMELDQLGDGH QHILD

'"HMWR CGR PRYIPHMR /*%  TXH HD
KHIHP RQLFDP HOW EWDQFR TXDQGR KDYID XP D
EUHKD SDWD ID@MU VREWH WDAMP R RX \VREWH D
FRP XQUGDGHQHIWD/ * %  FX® LQDYDHP XP



GHVFRQIRUR YLVYHO SRU LOWAILDQWAY ELDQFRV H
FRP R TXDVH QXQFD KDYLD P DLV SHWRDV QHILDV
VRP HOW D P LOKD YR| Q¥R H.D R \iXILFLHOW H HX

DFDEDYD VHOGCR MBIQADGD 2 P RYLP HOWR / * %/
LQYIMELQ] DYD R WDAM R TXH DV G\VELFDV QHIWDV

HQI LHOWYDP D&P GD TXHWAR GD W XD@GDGH H
RP RYLP HOWR QHILR LJQRWDYD D ®MERIRELD TXH DV
P X&HH QHILDV VRIUDP  WHXVBQGR DWP
GHEDWUP DIVXP DVSHAR GR MMWP D GHRSU-MAR
/ RUGH > @

OHPR FRP WRGRV HWMV FRO@RY WYH D
RSRUMQLGDGH GH DFHWDU LDV DFDG-P LFDV
HABU HP HVSDERV GH GMVPXW¥R SROWFD EHP
FRP R FRQYLYHU FRP P HMADV H P HMAHV JUTV GD
P XVHRERILD VRALDO DQWA P VWP R GH LQIJUHWDU QD
XQLYHMGDGH ' HVGH P XIMR FHGR FRP HFHL D
FRP SUHHQGHU TXH P LIAIRDS HV LQGLYIGXDLY H
FROMYDV SRGHP HP HULU WH®{ - HV SROWFDV H
LOVAIDU R GHVHWR SHID WDQM RUP DE¥R VRALDO 3RU
FRO® GHAWD WDWMMMUD GXWDOW VRGD P LOKD
FDP LOKDGD QD DFDGHP LD I XL DFRP SDQKDGD SRU
XPD WUH GH JWSRV FRBMYRV OQHILRV
HVSHALD® HOW GDV RUDQ DS HV GH P XG&HHV
QHILDV GH Q\ELFDV QHIWDV H RUDQY DO WV
/*% R TXH PH DWGDYD D WDQMRWP DU
UDGLFD® HOW R P HX R&DU H P LOKD SHAVSHAWYD

LOWBPXYDOFUWAD

,ul@dl ‘'auaya D'yaulal'@'ujédu

0 LOKD SUP HLDIRWP DE¥RIRLHP &RQVHUYDEXR H
SHWIXLR GH %HQV &XAOMWDLY  Y%DFKDUHDGR
' XUDQW RV TXDAWR DQRV GH FXUWR WDED®H. HP
@ERWDWURY GH UHWDXLR GH P DGHLD SDSHO
IRRILDILD W WO JHAR WD HMH RXWRV
P DWMLLDLY FRP SRWRV ( X VDELD RV FRP SROHOWV
TX P LFRVLGHDLV SDUD XP D @ SH D SURIXQGD HP
XP REMMR H-P HR 0 DV GHP RUHLDOXP WP SR
SDUD \DWJ GRV @ERWDWURY DLW GH GHQWR GDV
UHVHUYDV WFQLFDV P H GFMD HU GR NDOFR GDV
OXYDV H GD P £VFDLD GH SLRWMGSFR SDUD EXVFDU
HOWMQGHU R SDSHO WRFIDO GR SURILMMRQDO GH
FROVHUYDS¥R H UAMDXLR

JLUXUV H &RP SIME¥RGHIRRIWILDY / DERUDWUR GH
5 HWIXUR GH WD H/ DERUDWUR GH &RQVHUYDE¥R GH 3DSHO
2 WDAQL DE¥RGH( [ SRUMG¥RQRO $/ * 0 XVHX GH$ UM/ HRSRGR
* RU(] ] R &HOWR GH$ UMV GD 8 QLYHIMGDGH ) HGHUDOGH3HRMY  51(R
* LDQGH GR 6XO HWEJ LR GH &RQVHUYDE¥R H5 HWIXLR
) ROWM $ FHUYR SHWRDOGD DXVRLD



$ QW GH VDLU GHVMY XIDUHV TXH GHFHUB IRWP D
PH P DQWOKDP P HPDQ DGD GHALGL DSUHQGHU
WRGDV DV IRWP DV GH FROVHUYDE¥R SUHYHOWYD H
UHWDXIWDE¥R GH DFHUYRV FX@XWDLV SRV FRP R
PHOFIRQH. QR SUQFSIR GHWD  SHTXHQD
ELRP MRIWDILD D P LOKD LHDE¥R FRP R WDED®R
WUUFR GH SURGXE¥R WFQLFD H ALHQWILFD « XP D
UHDSER HAADWILFD

0 LOKD H SHU-QFID FRP D FROWHUYDEXR GLILVBO
GHIRWRJILDI LDV | RLIXQGDP HQWOSDLD P HDGDUD
SHAEHU D P SRUNQFAD GD GLILWBQ D&¥R H
VIMMP DW DE¥R GH IRWRILDI LDV SDUD D SRSXMEXR
QHIWD QRWDMOTXHHP VXD JUDQGHP DIRUD Q¥R
SRAXHP WHIMARY GH P DIHQV IRRILEILFDV
DOWIDVRX VH SRAXHP  JHD® HOW \XR LP DIHQV
WDV H HAWR HP  GHILDGDGR HWEGR CH
FROWHUYDS¥R  ( VFREDU S $ SDUAU
GAMMH PRPHOR SDWH. D WHOMU \REWH D
PHP uUD GRV DFHUIYRV FXOXUWDLV REXQBGRV GD
KIMMUD H VRELH R P HX SDSHO QHVM FROWM R
. L&RP ED

SWRFXUHL 1 D] HU SDUM GH SLRMMRV TXH \WYHMP
UHDSER FRP R WDEDBEKR GH FROWUYDSYR GH
DFHWYRV IRRILEILFRV  DFHWAELDGDGH FXQXLDO H
DFHIYRVGHFXQXWD QHIWDH/ * %/ ' HWCP RGR

SDUAASH. FRP R SHVTXIMDGRWD YROXQWUD GR
3URMMR ) RRRJLDILD SDUD 2 XYL 8) 3HO D
PH HQYRYHQGR SUQFASD® HOM QD
@RFXG¥R GDV DXGLRGHVFU® HV GH IRRILDILDV GR
$FHIYRGD ) RRMDO HP nUDGD8) 3HO

1R DQR GH GHVHQYRQOIL XP D SHVTXI\MD TXH
EXVFRX DP S@DU D GMVFXWAR VREWH R SDSHOGR
FROHINDGRU FRPR XP DJHQM  FX@MUDO
3UREGP DW H. R FROWR®! GD LOXP LQDE¥R FRP R
IDWRU GHMP LODQWM SDLD D FROWUYDEXR GH
DFHUYRV H D LOFOX\¥R GH SYE@FRVFRP  GH LAL-QFALD
YOXDOHP H SRV© HVP XVHDLV ( VFREDU

( WD SHVTXL\VD |RL UHVSRQVE YHOSHD FHUM LFDE¥R
GH GHMBTXH GHOMH RV PDV GH GX]HORV
WDED®RV TXH SDUAASDUDP GR: ; &RQIUHWR GH
 QIFDE¥R &IHQNLFD ,,, 0 RWD &HQWLD GD
8) 3HOQD £U-D GDV&L-QFLDV+ XP DQDV

1R | 7XWR GR PHPR HYHOR IRDP
HVFRBLGRY WV WDEDBRY SDUD VHUHP  SUHP LDGRV
HP FDGD JWDQGH £UHD GH FRQKHAP HQR HFRP D
RUHQWEYR GD 3WRIHARWLD ' RXVRD ) LDQAMD
0 LFKHRQ IXLSUP LIDGD HP | / XJDUQD * LDQGH
f UHD GDV&L-QFLDV+ XP DQDV ) RLTXDQGR UHAHELR
7WRI«X -RYHP 3HVITXIMDGRU  &DSHV ) DSHUIV H
&13T WQGR WPE«P D YQIFD DXQD D
WHSUAVHQBU D SUP HID WP D GR &XUR GH
&RQVHUYDE¥R H5 HMBXLR , &+ 8) 3HOOR: © &.&

3DUD VDEHU PDLV YHU KWWS Z7ZZZ XISHO HGX EU LFK DUTXLYRIRWRJUDILFR "SDJHBLG



YLIXWD  * HDQLQH ( VAREDU DXXQD GR FXUWR GH YDFKDUHDGR HP
&ROVHUYDEXR H5 HWIXLR « SUHP IDGDFRP 7RI «X -RYHP
3HVTXIVMDGRU &DSHV ) DSHUVH&1 3T QR; ; &RQIUHWR GH, QIFDEXR
&IHQWLFD GD8) 3HO) RQWM $ FHUYR SHWRDOGD DXVRLD

(WH DFROWFLP HOR LQIOXHQFALRX VREUHP DQHLD
QR TXH VHUD R LQHR GD P LQKD WDMMUD QD
IQIFIDE¥R HAHQWNIED /RIR GHAGL G
FROWQXLGDGH DV SHVTXIVDV H SLEWFDV QD £UHD GD
DFHWLELDGDGH FXAMLDO (P UHDE¥R DR WDED®&R
FRP D FRQVHUYDE¥R GH | RRJLDI LDV FRQYHQALRQDLY
H GLIMBLY SRWR AVBU DAXQV SURMMRY TXH | RUDP
GHAMYRV SDUD R FRQKHALP HQWR DSLRIXQGDGR QR
WDWP HQR  DFRQGIARQDP HOR  JXDUGD H
SRWMURU DQE@H LFROR@UILFD H LFRQRILEILFD GH
IRRILDILDV GREXP HOWLY  3LRMMR  $UTXLYR
) RRILEILFR + IMMUFR GD 8) 3HO 0 $/*

3LRWMMR 0 HP pUDV) RRILEILFDVHP + IMAMUDVGH

) RMJLDIDV 3LRWR ) RRIWDILD H
0 HP uUD (WXGR GD 1 DUDWD %RIEILFD QD
&RBISFR 0 DUQD GH 0 RUDHV 3LLHV

3LRWR  $WHWRUD DR &XEH &X@XLDO) LFD $KL
3L ,U GJHOGR OR WX 3WRAHWR GH
7UIDQMRP DS¥R HP &HOWR GH &XOXWD $ILR
ELDMGLLD

" HWOP RGR QR DOR GH EXVIXH.H H-XWU
P HX WMEJIR DFDG-P LFR FRP R SHVTXIMMDGRLD GD
£U-D GH FROWHWYDSYR H UHMBXIR QRO XVHX $1LR

WDOMBILR GD 8 QLYHMGDGH ) HGHWDO GD %DKID
0$)52 6DQDGRU - %KD UWDOMO  7LYH
RSRUMQLGDGH GH FRP SRU D HTXISH GR 0 $) 52

) XL RUHWGD SHD &ROVHUYDGRLD 5 HMABXIDGRLD
5REUR O DUFHDOR SHD 0 XMHI@GRIDO DUD (P @
1 HYHV SHR + MRUDGRU H 0 HWWH HP  ( WXGRV

< VQLFRV H $ 1 UFDQRV -XLSXUHP D 6DUDI 6DQGHV H
SHR FRRUGHQDGRU GR 0$)52 QD DAXWD
3LRIHARU' RXVRUO DUFH®R 1 DVALP HQWR %4HUQDUGR
GD &XQKD 8)98%  &XQKD $ X[ LODQGR
DWP QD U-Da] De¥R GH DWYLGDGHV HP VRUQR GD
FDW®RIDE¥R VWP DA D&¥R - GLIMVD@ De¥R  GH
DUTXLYRV JHUHQFDP HQWR GH P DIHQV P EDVHV
GH GDGRV FRQVHUYDE¥R H UHWBXIDEXR GH DFHUYRV
P XVHRQULFRV RUXQGRV GH &D\VDV GH 5HQJL¥R GH

0 DW] $1UFDQD



YJUXWD H  * HDQLOH( WREDULQWILDQGR DHTXLSHGRO XWHX $1LR
% DMBLLR GD 8 QLYHIMGDGH) HGHUDOGD %OKID ' D(' 0 XVHIGRID
(P @D 1 HYHV 3LRIHRU' RXVRU 0 DUPHIR &XQKD &RRUGHQDGRUGR
0$)52 0 DUM2QYHLD ' HMJQHU R+ LMRUDGRU-XLSXUHP DHD
&RQVHUYDGRUD 5 HWIXLDGRUD 5 REUR 0 DUFHIOR ) ROWM $ FHUYR

SHWRDOGD DXVRLD

/RIR GHSRV [UHTXHOWML. R 0 HVADGR HP
0 HP LUD 6RADOH 3DWIP JQIR &X@XLDO R TXDO
FROFOX HP FRP D' DAHUBGR LOWNX@GD
OHPUUD GD O LOWQAD 1HILD GXWDQW D
' MIGXLD 0 LOVBU QR %4.DMOH D / XV $ QUWULDFLMD
DAWDY«V GR $FHIR )RRIEIIFR GH 2 @QYHLD
6LOYHLD $ SDUAU GHWH FROMQWR GH
IRRILDILDV TXH HP EDVDP  SDUM GD KIMMUD GR
P RYLP HOWR QHILR QDFLRQDO IRL SRWYHOWDEDU
XP D QDULDAWYD VREUH DV KIMMUDV GH OV VRALDLY
YLYLGDV SHRV JUXSRV GRV TXDLV R SRHVD 2 QYHLD
6LOYH.LD SDUAASRX P SGHQD GVBGXLD P LOVBU QR
%4 DVO

YUXUDV H  $SUHVHQWCEYR GR$ FHUYR) RRILEILFR 2 QYHLD
6LOYHLD 0 RP HQVR GHFRP SDUMKDP HQVR GHSRFMDVQHILDV H | ' 1D
GR2IFXUWR 0 HP pUDGDO LOWQAD 1 HIWDHD/ XVid $ QWLDFL\WD
DWDY«VGR$ FHUYR) RRILEILFR GH2 QYHLD6LOYHLD 9, ( QFRQWR

1 DALRQDOGH ( WMXGDQWAVGHO XMHR®RIID 9, (1(08 DIRWRGH
QD 8 QLYHIMGDGH ) HGHLDOGR 5HFQFDYRGD%DKID  8) 5% &DFKRHLD
%% ) RQW $ FHUYR SHWRDOGD DXVRLD

3XGH SWRSRU DWIP  WHORP HDO® HV \REWH RV

SDMP TQIRV QHILRV ELDMGBILR FRP IRFR QD
FROWHUYDS¥YR H GLYXQDS¥R GR WHHUGR DFHUYR
7DP E«P HQFROWHLIRWP DV GH D] HUXP D HVS«FLH
GH H SRIWDILD FROMYD FRP HWEV |RRILDILDV D
FDGD HOFRQWR HP TXH P LQMADYD RI LFLODV VREWH
PIOWQAD QWD H D OW DQADAWD
FROWXDQGR DWIP HP DOXQV P «\RGRV GH
DS@FDEXR SDUD D/ H.) HGH.DO TXHVRUQD
REWJDWUR R HOMQR GD f IUFD H GD KIMMUD GD
SRSXME¥R QHIWD EWDMGBLLD QRV FXUJFX@®RV
HVFRDUHV ( VFREDU



(P QRYHP ELR GH HMYH SUMHOWM OR
SIRAHWR GH IRBPD&¥R GD 5HGH /* 9w  GH
0 HP uUD H 0 XVHR®ILD 6RADO TXH XWX QR |
) WUXP 1 DFLRQDOGH 0 XVHXV HP 3HWUSRQV 51R
GH-DOHLR TXH GHLOQLX YDUDGDV DS HV QD EXVFD
GH WHRKHAP HOR H GD \DODUXDUED GD
P HP uUD H O\MD GD FRP XQLGDGH/ * %7 %DSWAD

YR\D

$1QGD HP SDWH. D LOWILDU D 5HGH GRV
3RQRVH , QLADWYDV &RP XQMEUDVHP 0 HP uUDH
0 XVHR®RILD 6RADOGR 51R * LDQGH GH6XO 5( 3,0
56 ( GHVGHR DOQR GH FRP SRQKR D ( TXLSD
GR 3WRWR GH ([WQWR &RP XQGDGHV H
0 XVHRRIID B6RADO  &RP XDV H WQWR
XQLYHMVBUD H DOHY DILLP DAYDV  HOWH
FRP XQIGDGHV QHIWDV LQGJHQDV TXLE®RP ERDV
SHU«UFDV H /*%  FRRUGHQDGR SRU -HDQ
YDSWAD

$RV  DORV WHHEL R FRQYIWM GD $%31
$WRADSYR %DMGILD GH  3HVTXIVDGRUAVDV
1 HILRVDV SDUD DWDU FRP R FRRUGHQDGRWD GD
fUHD GHO HP pUD H 3DWIP QIR VHQGR XP D GDV
SHVTXLVDGRLDV P DLV NRYHQV D DWDU QD FRP LAKR
FLHQWI LFD GH\WD RUIDQL] DE¥R

JLUXWD  * HDQLOH ( VFREDUMQWR GRV SLRI HAWRUHV GRXVRUHV GD HVT
S GlU -RH9LFHOWM 5HWRUGD 8 QLYHMGDGH=XP ELGRV3D® DUHV
3DXAQR &DUGRWR 3UMMGHIMGD$ %81 $P DXU.0 HQGHV 8(5- H
. DEHQIXH®10 XQDQJID 863 ) RRGHGEWDO DFKDGR ) RQM -RUQDO
$ 50 ¥R SHSRURIHP (@ TXHUUAVIDWUD P HP pUD QHILD
3

$ $981 SRUP HR GD &RRUGHODEXR * HDOGR 9, ,,
&RQIUAWR GH 3HVIXIMDGRUAV 1 HILRV &2 3( 1 (
TXHWYHFRPRWP D $© HV $1LLP DWYDV
&LGDGEDAD H 5HDO HV < \PLFR 5DADLY  RFRUUGR
QRSHURGRGH GHM®RD GHDIRWRGH
QD 8 QLYHMGDGH) HGHDOGR3DLE  8) 3% &LGDGH
8 QLYHIMMEUD 3Rl -Rw GD 6LOYHLD 1 HMR 8) 3$
YDLUR * XDP £ %HRP 33 WHRWRX HWM
FROYW SDWID TXH HX IJHWH SDUM GD
SWRILDP D&¥R SRU PHR GD FRRUGHQDE¥R GD
SUPHID 5HXQ¥R GD fUD OHPPUD H
3DMP QR H VP E<P  SDUD FRP SRU D P H\D
WHGRQGD FRP RWP D 0 HP uUD 3DWP QIR H

, GHWGEDGH QRHYHQWR



$ SHXQI¥R GD fU-D 0 HP pUD H 3DMP TQIR
$981 ILFRX VRE D P LOKD UNSROVDELDGDGH
VQGR FROFMW DGD QR 9,,, &RQIUMR GH
3HVTXMDGRUAV 1 HILRV - &2 3( 1 ( YHRP
3$ 2 SUP HLR HOFRQWR HQWH SHVTXL\VDGRUAV DV

QHWRVDVY OMHWDGERY AWM FDP SR GH
LQYHWIDSER TRL FROMGHDGR XP P DUFR  SRU

UHXQU QDARQD®» HOW SHD SUP HLID YH
DWIMWY DFDG-P LFRV  SWIRIHWRUAY H B GDOWY
FXND  SURFXSDe¥R HRP DV PHPuUDV H
SDWIP QIRV GD SRSXM&GR QHIWDW WHHELDP
GHWIT XH

2\ REDUAV TXHMRQDGRUHV H GH FRQWR®G! VRELH D
PLOKD DERIGDIHP QD DFDGP LD HDP

FROWEOWMY 2 IDR « TXH D XQLYHMGDGHHD H
FROWOXD VHQGR  DSHQDV P DIV XP  HVSDER HP
TXH DV UHDO HV GH SRGHU \KR KDELWXDLY 3HUAHEL
HOWR TXH PLOKD GHVREHGL-QFID HSL\AP LFD
WDEDYD \HXV SUP HLRV SDWRV HP EXVFD GH
RXWDV QDUDAYDV QRYDV FDURJIWDILDV \RFLDLV
WHIMR GH SUEWDV  \RADYV  XWRSLDV

FRP XQMEUDV H G-VFRGQLDLY 0 LJIQR®R S

SROMQWP HOW D SURGXGER DFDG-P LFD VREWH
O HP pUDH3DWP fOQR1IHIWIRH/*%W GMHR
DOR GH GHVMHQYROR SHVI XDV WVREWH

DFHWELQGDGH H LOQFO\WR GH SHWRDV FRP
GH LFL-QFLD YLVXDOHP  DP ELHQWV FXQXLDLY WQGR
HP YIW® R 3DSHD 6RADO GR &RQWUYDGRU
SHWIXLDGRU H D ,OXP LOD&¥R HP 0 XVHXV FRP
3LRSRWMD SDID ,QFOOWR GH 3HARDV FRP
' HLA-QFLD 9 LVXDO ( FREDU / RIR EXVTXH.
|RUP DE¥R QR &XUR $ YDQEDGR GH $ XGIRGHVFUEYR
SHR 1 YFGR GH $ FFVWMELQGDGH GD 8 QLYHMGDGH
) HGH.DOGH 6DQVD 0 DUD

(QTXDOWR P HP ELR GD ' LLHRUD WFQIFD GR
7UHH  SXGHLQWILDUD HTXLSH RUIDQL DGRWD GD
([SRME¥R )RRIEILFD ,WOHDQM 2 &DUHV

1HILRV 0 XVHX &RP XQMEUR 7UHH GH 0 DIR
| LODQFLDGD SHR ) XQGR GH$ SRIR D
&XAMD ) $&5LR * DQGH GR 6X0O  %4.DMO (WD

LOLFLDWYD WAYH FRP R LOWLVR UHIMADUD P HP pUD
GH YLOM H TXDWR P XBHHV H KRP HQV QHILRV
VREUHWGR DV P YMS@V IRWP DV GH UMMAQALD
QHILD QD AGDGH SRU PHR GH IRRJWDILDV
DFRP SDOKDGDV'T ~ GH P IQEEIRJWDILDV  H
DXGLRGHVAUS HV



JLUXUDV H  &DUM] GHGLYXODE¥R GD ([ SRUE¥R 2 KXDUHV1 HILRV
H( @ERWDER GDVDXGIRGHVAUS HVGD ([ SRUG¥R 2 BDUHV1 HILRVFRP
RV FRQVXORUHV LW LDQWAV GD $ \WRALDEXR GRV&HIRVH' H LELHOWAY
9LVXDLVGH6DQWD 0 DUD  51R* LDQGHGR6X0 %.DMO) ROWM $ FHUIYR
SHWRDOGD DXVRLD

3DUAALSH. GHVRGDVDVHESDVGR 3 URWMWR 2 BXDUHV
1HIWRV UDQ DE¥R GH HOQWHYLMENV HDERWDEFR
GH P LQLELRIWDI LDV UHILWR DXGLRYLVXDO UHILVAR
IRRILEILFR  JHWWR DGP LOMADWYR | LODQFHLD

UHDWURV FRP  URVXORGRV  JHHOHDP HMR GDV
UHGHVVRADLY GR SLRWMR

$RILODOMQWEP HOMFRP DHTXISHGR 7UHH D
FRODERWDEYR YRXQWEUD GH FRQVXGRUHV FHIRV H
GD WHYLVRWD GR LRMLLR GH DXGLIRGHVAUGXR 0 P L
$DIQ FROWIXIP RV FROFLHW DU D SUP HLD
H SRUS¥R DFHWYHOFRP D WP £WFD QHIWD QD
5HIL¥R 6XOGR SDV

2V DXGRIXIDV IRWDP GM\VSRQELD DGRV OR
IRPDWR GH PS SDWD TXHP TXIMAWH WU D
H SRME¥R HP WXV FHX@WHV RX DUTXLYRV
GLYHOMRV H RXYW DV IRRIWDILDV VP SWH TXH
G-MVNDWMP  (WH WDED&R SRWELDRX D
DSUR] LP DE¥R GDV SHWRDV FRP  GH LFL-QFALD YLVXDO
H FHIDV DR 0 X\WHX &RP XQUEUR 7WUH H GH 0 DIR
LOVMLEXR SLRSROHOW GR SURWMMR

P SRUD GJHJ TXH QR oP EMR GD H SRUGFR
MOHDOM 2 ®&DUHV 1HILRY \WH IH FXADOD
UH ®f ¥R FUWFD FROMQWD DFHUFD GD YIMELQGDGH
LOMUHFFLRQDO 1 R HVARSR GH KRP HQDIHDGDV RV
SUHRFXSDP RQRV Q¥R DSHODV HP  FDSWLDU
LP DIHQV H QDUDWYDV GH SHWRDV QHILDV P DV
VRELHXGR HP DAMEXLU D& HV GH YD®RU] D&¥R DV
P VSOV LGHMGDGHY H  VXEMMNIGDGHY GDV
P X&HH Q\ELFDV QHILDV GRV KRP HQV JD\V
QHILRV GDVWDQM RLP MV H GLDI TXHHQV QHILDV
GRV DQFA¥RV IXQGDGRUIHV GRV &XXEHV GRADLY
1HILRV GDV <DRU[ £V 0 ¥H GH \DQR H GRV
YDED®RU] £V 3DL GH VDQWR  GD MYHQMGH QHILD
FRAAD GD XQLYHULGDGH GDV SLRI HWRLDV QHILDV
XQLYHUMMEUDV GRVDSSHV QHIURVGD AGDGH GDV
HGXFDGRLDV QHILDV FRP XQUMEUDV P HWHY GH
FDSRHLD SHWRDVQHILWDVFRP GH LA-QFLD



3RUTXH HOWQGHP RV TXH QD FRQILIXWDE¥R GR
VIMMP D FRERQLDOP RGHUQR GH VRFIHGDGH VBOWR R
WDAMVP R HVAX\XILDO R WDFMWP R LOWAMFLRQDO R
WDAMWP R LHWIRWR D/ * % IRELD R FDSDAMWP R R
WIOMPR HMH OBV RXWDV IRPDV GH
VXERUWGLQDE¥R OQHFHWMEP  HWEU MQDA] DGDV QR
IOMIRU GDV LQIADWYDV P XVHRQULFDV  ( WHV
FRIBRV  LOQYHOWYIGDGHV H  HSMWP RRILDV
IOMMFFARQDYY  SWRYRFDP DV  QRP DV

KHIHP fQFDV H DV QULFDV GR  SHQVDP HOWR
RAGHMWO &RP LWR SUHAMDP RV SHODU HP

GL HHOWY DWDYHWDP HQVRY FDWIJRUDV
DODOWFDV H VREUHWGR QDV WH H LMAYQALDV TXH
GHP DUDP  \HXV SRUALRQDP HQVRV DI VR SROWFRV
QRV GLYHURVHSDERV

&ROIRPP H . IP EHUBI &UHQWKDZ D
, OMMHFALRQDAGDGH RIHUHAHXP D RSRUMQLGDGH
GHID|HP RVFRP TXH RGDV DV QRWDV SROWFDV H
SEWDV VHOP  HHAYDP HOM  LQFOMMYDV  H
SWIRGXWYDV ~ &UHQWKDZ S 3DLD \BQWR
« SUFAMR UWFRQILUXWDU OQRWDV  SLEWDV
PXWRQJIFDV SDID TXH \XEYHUBP D

LOYIMELOGDGH LOWUHALRQDO

ecdl'yvauesu MN 'vaudE) 'uf 'u ee*$ ou] ul'yauf cu

YLUXWD  &FRGH&RQUHHQADV 1 RYDV3HISHAYDV
' HVFRBQL DEXR $UMHRO XVHX  $ XGIWUR GD) XQGDEXR GH
6HUDYHV ) ROW $ FHUYR SHWRDOGD DXVRLD

$VFRP XQLGDGHV GVELFDV Q¥R H IMMP  HOT XDOQWR
JUXSR VRAIDORX ¥R FROWEQWP HOW DSDIDGDV
HP \RGRV RV DVSHRRV H LMMOQADLY P DLV FRP XQV
) DO XHWV $Q&P GMWR FRQIRWPP HO DWEHQL
&DP DUIR H &DP DUIR -U &VELFDV QHILDV
MR LQYIVYHY \WR HWIP DW DGDV HP P XLV
VRAHGDGHY H Q¥R \WR GRFXP HOWGDV R TXH

GlIFXO» DQGED PDV R IOMHAAMH GH
SHVTXDOGRUAV 3RUBQR  LQYP HDV YH HV HAV

P X&HH OQHHWMWP HOFROWDU HMDWJILDV
FRWGDQDVY TXH SHP MP H SUP LHP WXV

GHWHW®RY H YROWGHY GH VH YHU UHSURMHOWGDY QRV
GLYHORV HVSDERV \VRADLY  LOFOX\MYH QRV HVSDERV

P XVDWHHP LIQIHDWYDVP XVHR@JLFDV

1RWID D XRWU DHV GBE UG B VRBE7XWR WIMHQWGIBRIR IHV VRXIMW R-XI5 LAWH PRHD Q LDDHU I DWFREDW XRPRRR UG H Q BRRIXEBRH
(VWXGBRFLRPXVHRRRHIIRDOB &ODVVGARPXV ,QWHUVHFHAREQNIOEEWHRBUDE&2(GXFDOERGDGDHUY HUV L GX®HV XUDO
)&7 &((&,1" KWWS FDWHGUDXQHVFR XOXVRIRQD SW VRFLRPXVHRORJ\ LOWHUVHFWLRQDOLW\ JHQGHU UI



1RGD GHMOKR GH SDUAFLSH. GR &LF®R
GH  &RQIHU-QADV 1RYDV  3HUSHWYDV
' MMFRBQL DE¥R $UMHRO XVHX  TXHGHFRUHX
QR $XGMWUR GD ) XQGDS¥R GH 6HUDYHV (X
HMDYD @ FRPR LQYHWIDGRWLD H DWYLD
DFDG-P IFD )DBL VREWLH DV QRYDV YLV HV
HSL\MWP LFDV H R SDSHOGD DUM FRP R UHVSRWI DV
YLRGQFALDV FRWGLDQDV YLYLGDV SRU FRP XQLGDGHV
KIMRUFDP HOWM H FOCGDV D SDUAU GR R®DU
2 XWGHUZ IWMLQ  &RAQV WOQGR HP

YW D XW -QFD GD YIMELDGDGH LOWMHHRQDOOR
GM-XUR DFDG-P IFR H QDV SLEWHDV P XMR@JLFDV

FRP D SHUSHAWYD GH J-QHR WDED FOMH H
VH XDQGDGH QR SLRFHWR GH GHVFRBRQL] DEXR GDV
DUMV H GRV P X\VHXV VREUH HVADWJILDV TXH WP
FRPR LOMMR GHVQDWIDQIDU D EWDQTXLMGH
KHIHP QLD QRV P XVHXV QRWP DWYRV \REWH
LOUFLDWYDV FRP XQUEUDV H P XVHXV FRP XQWEURV
TXHOMIP SHD P HP pUD GDV SRSX@S HY QHILDV

LOG JHQDVH/ * %7 QR%DMO

¢ SUHAMR UHWDORU TXH MR SRXTX WP DV RX
TXDVH QX@V DV YH HV TXH QuV P XE&HUHV GVELFDV
QHILDV FRQWHIXLP RV |RUNDU HVSDADAGDGHY HP

DP ELHQWV DFDG-P LFRV RX JUWDQGHV DXGMURY
FRP R R GH 6HUDOYHV SDWD JUWBU R TXH HWE

HUDWDGR 1pV QVELFDV QHILDV GHVH@P RV
PRMDU TXH HWEP RV DTXL H TXH HQOTXDOWR
HVAYHLP RV YLYDV HQIUHQWBUHP RV R WDAMP R R
VH P R RP DRKLVP R DGMERIRELD D JRUGRIRELD

D [HORREID R SUHROAFHWR GH FDWH D

GHVHRQI LDQED VREWH D QRWD LOWBRMXDOGDGH 6¥R
TXDWH QX@V DV YH HV TXH WRP RV FRQYLGEDGDV

SDWD ID@MU SDID XPD S@MMD  SUDAFDP HOWM
EWDQFD H HXURSHD QD XD VRBAGDGH \REWH DV
QRWDV SHUSHPWYDV VREWH ' HVFRBRQL DE¥R $ UM
HRO XWHX

3RUWGR MR FROVMGHIR HM FRQYLWM SDLD HABU
DR MGR GRV DUMAEV . LOXDQM. LD + HQGD H 1 EWMR
ORIXMR H GD MUQDDOMD -RDQD * RUMR
+ HQUTXHV TXH P RGHIRX D FRQYHUD FRP RXP D
RSRUXQIGDGH YQIFD XP  PRPHOQR GH
GHVFHOWDQ D¥R  GR  HXWIRFHQWMMWP R GR
KHMRFHQWLWP R H GH GHWIIT XH SDULD DUM FUWED
SHQVDGD D SDUAL GH SHIVSHRWYDV LOYHI DWYDV H
DUAVAFDY QHI LDV

$JUDGHOR DR -R¥R 5LEDV D 'HQLVH 3ROOLQL H D 'LDQD &UX] SRU HVYWH FRQYLWH H SHOD DFROKLGD



' XWDOWM R GEDWM \XUILDP  TXHWHY FRP R WHKR 0 D\ @QD ,UQHX WD] XP SRXFR GD VXD
MWAED SRU P HP pubv DML IDGDV SRU REWV SHFAHSGER VREUH R QRWR TRUBGHP HOWR HOWH
LRXEDGDV HMEWXDV H EXWRV GR SHURGR FRBRQLDO QGVELFDVOQHILWDVIP LIWDOWWVHP 3RUMJIDO

TXH SUHAMDP VMU LQGDIDGRV H GHFDSWMIGRY
VP ERQFDP HQM / HP ELDP RV GD LP SRUNQFLD
GDV SROWDV SYEQFDV GH D&¥R LP HGDW SRU
UHSDUD® HV KIMMUFDV DRP  GDV DQE@VHV VRELH R
SHOMDPHQR GR J-QR FR®ADO GR
GHVFREUGRU  DLQGD WR SURVHOWVHP  3RUMJIDO

1 HWM GID XP D DP LJD VP E«P  QVELFD QHIWD H
ELDMBLD 0D ,UQHX PH DFRP SDQKRX
IRRILDIRX R HYHQWR H ILFRX DW R LQDOSDWD P H
DEWDEDUDSHVD P LOKD | DD ( @ HWBYD D WDEDX&R
QD AGDGH GR 3RUR RQGH HX P RLDYD QD DAXLD H
SXGHUHHE- @HP P LOKD FD\D

&RP R HX HWEBYD P H SUHSDLDQGR SDWD HWD
SDBMAD P DOFRQVHIX DP RVWUWP SR QYUH SDUD
RXWDV DAVLGDGHV DWMP PHWPR 0D HWDYD
SUMHOWM $QXP WP SR GHSRLY SHGEL SDUD JWDYDU
XP GHSRPHOR WX H HD DFHWX 6HX
SRVFARQDP HQWR |RL UHFR®IGR H WDQWUMVR SRU
PLP SRWMIRLP HOM QR LOMLR GH XWD £ R HP
SHVTXLVDV DFDG-P  LFDV H SLRMMRV [ XWWLRY 1 HVM

(XVLQWRDRSRXFRYHQWH PXH U
FULDQRER/PRIVV WV SDORXQWDH) GR
FULD QHO/R/BMTXHERW X Q L G DHRHWH
HXMB¥RNVHQKRDLOXVERPXGDR
PXQGBPLQKDPHUGDXGH ULDQG/R/ DV
SHTXHGERWPXQLGDMONVYLPFRLVD
YDLVHQGWUDQVIRUBRGIH VHH X
TXHEDWLQKEBRUUHQ@WH®HMXQWR
FR PR X W WPDA\D K H IRHKWY UFIRW U H @ W V
VHQGRHEUDGDWX DFKRX k LV V\RH
WU-RX TXDW PR OKHUHYMX QW BIP
FRQKHFWB RXT XD WR)RW LPDAO K HU H V
LVVWRIDOPDIUDQEBRPXQLB DXGD FKR
TXHVVODLGHIGH. URUW D O HF Y QIE\R
FUFXGRPDVPDQDSUHWDNRPDYV

O « V E LFIDHWHIB R PW R GIDVP XO K H UG
XPDPDQHLUMUD® VLQWRHD JHQWH
SUHFIPKRLWHR HQFRQ®MPK OKHWH V
PXLWRUWDRMEHGDQWRLVHFULD
HVVHVSD@®RVFKRXHPDLBIJHQWHL

V HIRJW D O H FHi BIBIRR X W UCRL VD ¥R
VHQGRILDGDHV FRQVWUXTHS PO LV
SRWHQFDIGI Q GRH Y H O BRERT XWMH P
PXLVBRVHQFLDDUWHUHFHRRXSDU

HVVHVSD@ARWWQRVVDODHVSHLWDGL

(X VLQWRH LVVBRSRXFRWULDQGR
HVVARYLPHQRHRAPR (QW U H YIRPN D
OD\ODQMLQHKRQFHGIDGBPHDQLQH
(VFREDU /LVERD GH MXQKR GH



$ UH®{ ¥R WD LCD SRU 0 D @QD ,UQH. FRQYHUH FRP R SHO\DP HQWR FUWR H SRWR SRU LQVP HDV
WALULFDV | HP LOLV QVELFDV QHIWDV H LQG JHQDV  HVSHALD® HOWA SRU DXVRUDV FRP R $ XGUH / RUGH * UUD
$Q] DAB/D &KHJ) O8MUNH TXH Q¥R QRVGH] DP HVTXHFHUTXH D LLP DQGDGH HQWH GVELFDV QHILDV @VELFDV
LOG JHQDV G\ELFDV P HVAEDV \WMLFHLR P XQGIMEV \DSDWRQDV DI LRGIDVSUUFDV VIXEDGMUQL DGDV « SDUM
| XQGDP HOWO GD EXVFD FROMQW SRU DAMUQDWYDV SDUD D FUDE¥R GH HVSDERV P XVHDLV  YLUMDLV H
VP Ep@FRV HOWH HWEV FRP XQLGDGHV QVELFDV WDADM DGDV H GODMGHOWMVVH XDV 1 HAWM VHOWGR «
LP SRUBQW UHFRUGDU GDV LH G - HV GD GVELFD QHILD P XVHUGRID ' RXVRUDQGD HP ( IXGRV <« VLFRV H
$1UFDQRV 3p\VI1LR8) % $QQD/ X VD 6DQVRVGH2 QYHLD

$ YRWDGH XVHXDQHFHVVL&GHXBBPHP pUIOXVEHBRBIUDBR PFRUHANRUULKRRANG D G BV
FRUDOCIBXWXDOQGRGHWLXPDQDUUDWHMDWUHODOC WP IRRPLQIJIRNVRGDUD
UHOHPEUHDURVWMRIRVMRRR« JRVWRMRrPDHVH HQWPDGDSHQVDYLVLELOQ&DEIH D
SDUGDBMUHPLYVYXBVHPRYUWRPHPuUUHDSDUWLKUKBXVHXXNDEHLQKBEWYWUDXDPV
SURFHGHRQYHVWLGDEHMRUULERQW GIXRILQLWIRTXLVLEB¥RVDELOIGRP¥XRHQWDO®¥F
FRQVHUYDFERRRXQLFDO¥ RCGROVRYRA@VVPHHUYR SHAVR/RIDUWLDKRPBROJFRQKHHAHU
YLYHU GR DPRU VHQGR YL VL YHO PHQ WH SUHWD H VDSDW¥R ©6DQWRV GH

3DWD D VRAHGDGH HVHXVMMMP DV GHDSDIDP HWR GH FRUBRV QHI LRV XD® HOW AWM GHOMWA iWAH SHOVDU
H DI SHD YIMELDGDGH G\VELFD D SDUAU GD SUHP D TXH WP RV GULHWR D P HP puD H D SDUMKD FRP R
EHP FR®FD 6DV GH 2 QYHLD WD W XP FDP SR GH GAVSXW DFDG-P lFD WAULMRUDOH SRU
VDODIXDUED QD £U-D GD 0 XMHRMRILD H QRV HVSDERV 0 XMHRQUJLFRV 3RWR MR « VXEMROQHDOGP ELDU TXH
RV QRWRV FRUBRV SROWRRV QHILRV @VELFRVYLYRV H SGRQRV GIMQYRALERVY SRU PHR GD RUWD H
DXVWRFUWD DVSHARY RAHQADLY GH QRWD SLEWAD  HWYR SLROWRV SDLD XP D YLGD GH WDEDBR H &X\W
GHMRHIRWDGRVO XXV &RP EDKHH5LYHU 3HHLID *RP RV

$QQDX VODQWERFOLYHAIWDPE B XDGR3IFS XOPHN T XLV EEERWHIBH XVHRORREDD-QH WD AHYH[XDOLGOGEH WUHBUHVHQWDO¥F
GH PXOKHUHY QHJUDV H VXDV PHPpULDVY LQWHUVHFFLRQDGDYV DR SDWULPYQLR FXOWXUDO H PXVHXV

2 SRRONL¥RPEDKSBIHYHRIXPDRUJDQL]DOFRQLYWDUDO «VEDDAMDLMB % RVWRQWUH H 2 &R O HWIHYFHH ERHH\WXV@IR P HFR P R
UHFRQKHFLPHEMREH®RH URDMRRI+DUULZNBPDQ (QIHUPHHYSBHEDWHGRWOHUGDYEPHULFDAXDUDJHDWD Y GWHW D
GLUHLWRYV FLYLV TXH HP OLEHUWRX SHVVRDV HVFUDYL]DGDV SHUWR GR 5LR &RPEDKHH QD &DUROLQD (



2 FROFHMWR GH 0 XVHR®RILD / «\ELFD 1 HIWD «
SRUBQWR VREUH GHVHOWULDU QRP HV  KIMMUDV H
PHPUUDV GH MWED \RADO  DIQGD
GHVFRQKHALGDV RX DSDIDGDV < XP D WQUDWYD
HSLVAWP LFD GH YIMEL®] DU R LQYLV YHOGR LQYLVYHO
¢« G]HJ R LQGE] YHO . L&®P ED ¢ VREW
DELDEDU RV HOVMQDP HOWRV GDV | HP LOIEV QHILDV
H QVELFDV TXH KE G«FDGDV QRV JXIDP HP  \HXV
SHOVDP HQWRV TXH EXVDP P SHAWU R \DQIXH
FRDIXMU QD FDQH® UHSHWOQGR R JHWR GD VXD
P ¥R HVFXUWD TXH VHIXUD D FDQH® VWP R P HGR GH

0 XMHR®RILD/ «\VELFD 1 HIWD « WP E«P VREWH IXELU
QR SDOR CGH XP JWDQGH DXGWUR SHIDU R
P LIFURIROQH H I DU VWREWH R SRGHU LOW QWHR GHWH
DXWR QRP HDU VH DXWR P DSHDU WVH DXWR LOVAUHYHU
QR P XOGR H WJ R SRGHU GH HVRE&ED WREW D
YIMELDGDGH TXH GAVHOP RV WU VREWUH R SUHVHOWM
HR IXVUR GDV QRWDV SLUSUDV IP DIHQV <« VREWH
FKHIDU QXP D VDM GH DX@ H WD HJ DV P LOKDV
SYSUDV SHVTXMDV HQTXDOQWR SUP HLID 0 X&HU
1 HIWD H / «\VELFD 5 HWRXLDGRLD
&ROWHWYDERID GR HWBGR GR 5IR * WDQGH 6XO

HALHYHU SDUD RXWDV LLP ¥V HVSDEDGDV SHR
P XQGR $NRWHQH S DSXG $ Q| DBYD

IRPP DGD QD SUP HLD WP D GH
YDFKDUIHDGR HP &ROVHUYDEXR H SHWEXLR GD
8) 3HO(P P DWER GHO DUER GH P -VCH
OW GV PX®HHY D *DXD  (\SDCR
&RP XQMEUR GR3RUR  DSUHVHOWRX &RUSRV TXH
| DDP XP D H SRUG¥R FROMYD TXH UHXQIX
WDEDBRV GH PXBHH FRP  GIHHOWV
QQIXDIHQV H H SHU-QFDV QD TXDO SDUAASH.
FRP R FXWDGRWD

$IJUDGHERHVSHFCDIDQLHODYDUBWYLVFLODWOFLPHQRAMLOGD
ODUTXHWDFHPBHGUWHOUFEDOYDULR¥BDUER®DQWLBLUD
$JUDGHAORLQKDWP¥BRWRGGRODSUHQGLHBEHDPLQKDUPRYV
MXQWIDWDGHEWRDWVSHVVR®NV$=8$ SRULQFHQWLYDUHP
YLDELOL]DUHP R HVSDOR SDUD D HI[HFX©¥R GHVWH SURI
$ *$=8% « XP HVBORGHDFO¥RRPELWEUTKXBISUHWH QWD U
SODWDIRWHDXW R RUJDQIDLAMR-LISDOWR QRFRREYLVWD
WUDQVIRURRGERO $=8%$ SDUWIDD UWHGDFXOWXWN XD
GLPHQVPRELOLUDGRUHODFLBRQ@DGBURYRFIDADIJLQEULR V
FROQOYRROIFROHFWXKHRWLBQDERX UWKWHRIWHPUQLHFBNVHQYROYHU
SURFHVVRV GH PXGDQ®O®D TXH EHQHILFLHP D FRPXQLGD(

+RUEULR GH YLVLWD 4XDUWD IHLUD ¢ 'RPLQJR K K

SDUWLFLEHPEYR GRGHWEUEDIDI XUHVYDQLQW REDYR QLD
6DQWRV H ODUWD GD 6LOYD

YLUXWD 0 RQMIHP GD([ SRUGR &RUSRVTXH) DDP

( VSDER &RP XQMEUR

*$=8%
$ FHUYR SHWRDOGD DXVRLD



$ SDUAUGD IRRILDILD H GR DUAYVP R HQFRQWHL
SRWLELQGDGHV SDUD LP SXGLRQDU R GHEDWM VRELH
D YIMELQGDGH LOWMMFRLRQDOVRELH J-OHR
FOWH H RUHQWBGYR VH XDO TXH QD SLEWFD Q¥R
WP \LGR DERUGDGR SHI DFDGHP LD $ VI RVRILDI LDV
\HBFLRQDGDV SDUD HAWD H SRVE¥R FRBMYD | RLDP
FDSWXUDGDV HP / LVERD H QD ALGDGH GR 3RUR HP
3RUMJDOHP P DUER GH

¢ P SRUBQWM G]HU TXH HOTXDOWR DWYL\AD
DFDG-P LFD SWRFXUH. PH LOWIWDU GDV DO HV

DWYIMV H FRP XQMEUDV TXH DFRQWMADP HP
/ MERDH f UHD 0 HARSROMBQD FRP GHWETXH SDUD
RV HVSDERV GH VRADELDGDGH QHIWD DIUFDQD H
HYHOWRV FRP DVWP EWFDV/ * 9% ) RLDWIP TXH
FRP HFHL D HOWDU P FRQVR FRP  DTXHDV TXH
YUDIDP P LQKDV DP LJDV H P E«<P SDUM GD
PLOKD IDP @ GR FRWDE¥R 1R DOR GH
LQIAH. GERIRV FRP DAXP DV P X@XHUHV GVELFDV
QHILDV R TXH YHR D FX® LQDU QD FUDE¥R GR
&RBMYR =DOHB 0 XKRQ GH / «\VELFDV H %\AMH{ XDLV
1HIWDV / MERD

3RUDQR HABD LOIFIDAYD Vi IRL SRWYHO SHR
DSRIR GH P X®&HUHV @VELFDV H EDAVH XDV QHILDV
HVSHFALD® HQW DV LOWI LDQWA GR &RBMYR =DQHB
0 XKRQ GH / «\VELFDV H %\WH XDV 1 HILDV TXH
GHVGH R SUQF SIR LOPHQWYDLDP  FDGD HEZSD GHWM
SLRWMVR | RRJLEI LFR DXWQRP R



3DLD LOCVADU D SHAVSHAWYD HVBP E«<P DAXQVDYDQERVHP  UHDEXR D OX\VD GHWEV P XBXHUHY WD HP RV XP
GHSRIP HQR GR QRWR &ROMIR =DQHBI 0 XKRQ GH / «\ELFDV H %WH XDV 1 HILDV  / IMERD TXDQGR
FHGHP RV XP D HQWHYLV® DR ' H DQRYH SWMW GH GLYXQDE¥R FX@XUDOH SROWFD GD FRP XQLGDGH / * 9%
HP 3RUMJDOHP DEUOGH

"£QDVFHBRVVLVWFARRVRGWO BN HVWLRQBRIX RVLVWKRDHP p(HHPRURF-QIWUUFR
TXKWOBUEWLEKBRYBRGHPWWRX D]HWYXHUH PRV W SDUD\S R U W X J XHRXMMHRW R S FXN
H[LVXWDI R UWHHVH@D®« V E LFFDMIQLF L G DGHIL V E R-DQ WRXHN FR@G D SHM[LPBXHUHPRYV
GLIMWR®BRPXQLGEUG®HHDFRP X QL GDHIK X B SH VEMD RV WIR W Q ®L V L E LHPMGROGERW
HVSDORMH[LVWLPRYHVW D RFOW UDOBRPQRYVVDRKLIVOHYDFRWQRV VIRWYKRDHVFROD
HVWDRRED QBM®JD QFRRRQ WDRFRP « UAQR KD | &WU D E D O KQIDQIE\RWEIRG D L BORNHR/ W D BRV
XQLYHUVHGEBEEGR/ WD PRSP DGR WP4XHORBPVVDFPRQVWBEUDWRDF«BLQW (\DWDPRYV
HPWRGRVOXJDUHMMHLURBRRQ¥R$SFUHGLWDRHRWRV\SD SHKMFW XPRPRKP PRYLPHQWR
LPSXOVLRODEHWLD GHRXW FRWOHFWIYRSBYD «VE LHFEOLW VH [ QBIUVBR3R UW XQRO
% UDWRXBPSD VBIMLFDQR&ROHFMWLYHOHKRGH«VEDM%»LVVH[XBLYBY(QWYLH VD
GH]DQRYH SW /LVERD GH VHWHPEUR GH

) LIXWD &ROMIYR =DOQHB 0 XKRQ.GH/ «\VELFDVH
%WH XDvV1 HILWDbV | 0 DUKDCR2 UX®&R/ * %74, GH
/ IVERD ) ROW $ FHUYR SHARDOGD DXVRLD

OXOKHUHMVMJUDMVELFEWLVVH[X®PHN.VERDSSHVIEDQRVWIR WOOMPL OLGDFGWRGRVHVSDORMVH[LVWLPRV SRQ HHO
KWWSYVY GHIDQORYH SW PXOKHUHY QHJUDY OHVELFDV H ELVVH[XDLV
$FHGLGR HP DJR




$ PROMIHP GD VHIXQGD H SRME&¥R FRP D
WP WD GD 9IMELQGDGH / «\ELFD 1HIWD HP
3RUMIDO RFRUHX HP MQKR GH P -V GH
OMVV GDV FRP XQIGDGHV /* %%  7UDMVH GD
([ SRMG¥R &ROMYD ' LYHMGDGH J«QHR H
VH XDQGDGHV GHMQKR  GHM®RGH

$V GXDV P RMDV IRRIEILFDV WHDP FRP R
LOMIVR P RWADU Gl HHQWV IRWP DV GH H AU H
UMMAU VHOGR P X&HU QHILD H QVELED HP
3RUMIDO$ SDUAUGD | RRILDILD H GR FRQFHMR GH
DUAYLVP R SLRSRUQRV SHOVDU QDV LGHQWGDGHV
QHILDV H QG\ELFDV HP DUAFX@ER FRP R
FRP SLRP MR SROWFR D&P  GH TXHWRQDU D
WXSHIYDRU]DE¥R  GR  SDG¥R  EWDOQRR
HXURF-QWLIFR H KHWILRQRLP DWYLGDGH QR P HR
DUMMER QRV HVSDERV FXQXUDLY H QDV SHVTXL\VDV
DFDG-P LFDV ' HWD IRBP D HAM SLRMMR EXVFRX
FUDU H SURGX] LU IXENWYLGDGHV HQI DW DQGR DV

QRWDVP LFLR UMMMAMOQFDV FRAGLDQDV

(P DP EDV DV H SRM® HV EXVIXH. MQUP HOWM
FRP  \RGDV DV LOMILDOMY GHWM  SLRWIR
H SHUP HQWO LGHQW LFDU DVSHARVY P DLV FRP XQV
GH DXWRFXIGDGR GD DXWRFROW-QAD H GD
SROWD

$ LQDXJXUDBEYR[SRVLPERHWERD W KHPXT XLQWD IHLUD

G HVM XKERHH VW IBY. N S R QD FSH/AE O L 8 RHVWY DIBWRG L DG HM X O IR
QR (VSDOR &RPXQLWEULR *D]XD

GH DHR HOWH P XB&HH QVELFDV QHIWDV
$WDY«V GD FUDS¥R FROMIVD GH LP DIHQV GR
FRAGIDQR FDSWP RV DRP  GDV  IRRIWDILDV
H WUQDV DOXP DV SHTXHQDV QDUDS HV GH
DFROWFLP HQRV H P HP pUDV GHVHWGEDV SRU QuV
&RQWP RV DWMP QRWDV SWISUDV KIMMUDV H
SHUFHS HVGHP XQGR 0 XKRQ

7DOFRP R MQD@ D -XGIWM 3UP R TXDQGR
IGHQMLFD OQRYRV GHVDIIRV \WRELHXGR R
UHRKHAP HOR GRV  PRYIPHORV  CH
WDQMRWP D¥RGD 0 XVHR®RIID «  SUHAMR
DMOWBU SDUD D FRP SUHHQWR H DGRe¥R OR
FDP SR GD 6RARP XWHR®RIID GD LP SRUNQFD
UHORYDGRWD GD v5HASWRAGDGH GH VDEHUHW TXH
WIYH QD SLEWFD GD 0 XVHR®RILD 6RFIDO R WHX

QDWHGRXLR 3UP R S

SRU ILP D PLOKD WOMMYD GH SIRIX\¥R GR

FDOP SR GH 0 XMHR®JID P DV SWHAMDP HOW D
GPDUDS¥R GD PDWMUDDGDGH CGH Do HY
PXVHRQJILDV  FRP XQMEUDV  SHOMDGDV H
FROQRUHW] DGDV SRU P X&H.HV GAWMGHOWY VH XDLV
GHMR GR PRYIPHOR GD 1RYD 0 XVHRARIID
3UP R DUAFXMGD DRV TXHWMRQDP HOWRY
GH P XG&HLHV G\VELFDV QHIWDV TXH GHYHP FRQWU
VXDV KIMMUDV FRP XDV SWuSUDV OQIXDV GH
IRIR $Q] D@XD « R TXH GHORP LOR GH
0 XMHR®RIID/ «\ELFD 1 HIWD



$ 0 XVHR®RILD / «\ELFD 1 HIWD TXH SURSRQKR \H
SDXVD QD FROWMXE¥R LOHIRFLEYHOGD TXHELD GRV
P X\VHXV FHOEWDWYRY GD P HP pUD GR SRGHU
&KDIDV S  HQDUHDEXR GDVGP HOV: KV
HQWHRUX] DGDV GD SUREGP DW] DE¥R GR WDFMWP R H
GD OMERIREID QRV P XWXV SDWD D&P GD
YIMELQ] DE¥R GD DXVRGH LQIG¥R GH H SHU-QADV
VRMUDGDV QD FRERQIDAGDGH GH J-QHR WDED H
RUHQVBEYR \VH XDO WQGR FRP R IRFR D O\ SHD
DP SODE¥R GH HSIVWP RBRILDV DI LRGIDVSUFDV
2 UMID S MQEP HOM D XP
SHOVDP HOR QHILR VH R JHQ«UFR GMMGHOWM H
IHP LOI QD 0 XVHR®&ILD ' WD IRLP D UDILLP R
TXH WRGD H TXDaXHJ SIRSRWD H SRILEILFD
RUDQL DGD SRU @VELFDV QHILDV EHP FRPR D
GHQRP LODE¥R GHXP DO XVHR®RILD/ «\VELFD 1 HILD
WDW\H GH XP D EXVFD WAUUFD SUEWFD SROWFD
FROWMX GD HOWH P XMV P ¥RV LOWUMFS HV H
FX® LQDG HV GH GLE@IRV ELRP MRILEILFRV VREWH
\H XDQGDGHV QHILDV Q¥R QRUP DAYDV

HDQ YDSWAD H 7RO %RV QR DUMR
0 XVR®RILID H &RP XQIGDGHV / * %7 P DSHDOP HOR
GH D& HV GH VXSHDE¥R GDV IRELDV ¢ QYHIMGDCH
HP P XVHXVHLQIADWYDV FRP XQMEUDV GR JBRER

®P EWDP TXH DLQGD KE P XI\R R TXH \H DYDQEDU
HP XP S@OQHD RQGH D P DIRUD GRV SDWHV Q¥R
SRWXHP TXDOXHJ DE&¥R YROEGD ¢ P HP puD
GHWD SRSXMEXR YDSWAD  YR\D

&ROWDUDP HOW D HAD HORLP H LQYIMEL® DE¥R H
VGBOADP HOR P XQGIDO IDER R FRQYLW SDUD
\RGDVDVP LOKDVLLP ¥V GVELFDV AV HWDQV QHI LDV
D WLBDUHP HWH FDP LOKR FROWOXR FRP LJR FRP
DV QRADV RQGH TXHU TXH HMOP RV QD EX\FD
SHR WHIMAR GRV QRWRV SLRFHVRY GH VHOWU
YLYHU H ULHOMU FROMQWP HOM D SDUAU GRV

QRWRV FRWBRV QHIWRV GIWGHOWV W XDV H
ADVSUURRY

1uV Q¥R VRP RV SDUM GDV QGHDQEDV H
IOMDPXDOGDGHY GR DP DOK¥ 1pV =DP vV
P X@HHV GVELFDV QHILWDV FLV H WDQV LOG JHQDV
WDAD® DGDV P LILDQWY WDQD@QWDV \RP RV
DV QGHDQEDV TXHLOMMMP HP GLIXQGLURVH HVRV
GR FRERQLDOVP R QDVRSUHAW: HV LOWMHARLRQDLY GH
WED GH VH RJ-QHR H GD KHWMLRWH XDQGDCH
FRPR MMWPD SROWR QDV QRWDV YLGDV
FRAGLDQDP HOWM

$ WHQOGFISDUDFHOHEUGDPHRP pUIGIRSRGKWHVSRQ\WGHGARQVWLVEXD MR HFROHCSHYVVRQDBHWRRY - Q WWUIDAMDBE/B PR H
IRVVHPH[SUHVE@XWRWDOGOFEHVDERVHURXDUHSURG RPE¥RIROPGIRKDLYHURMORR/HSXGHVWHBUHVRDHDMH® WR @D/ XD
FRPSOH[LEBRIHDUMDMRFLHGDEHDVEKRW TXHPMLWPSOLGRDXDIRFRQIOIBDRRLSRSHQVDP HREWIRFHRSURFH G L P WQ WRNMFHR V
SXULILFD©O©¥R H H[FOXG-QFLD &KDJDV S



3RU XPD 0 XVHR®RIID /«\ELFD 1HIWD GH
DXVRGHWMLP LODS¥R FRPR P X&HHY H FRPR
FRPXQGDGH TXH W DXWRQRPHD H W
DXVRUHSUAVHOD FRP R DRUDV SROWFDV  FUWFDV
DOWFRBRQDY H TXH GHMLP LOD DV SWiSUDV
H SHU-QFLDV FXAXWDLY WULLWVRUDLY @QIX VAFDV
HVWWWFDV H P DI«WFDV HAREHBFL.GDV SHR OXJDU
GH Q¥R H RWLFDE¥R GRV QRWRV FRUBRV QHILRV H
GD QRWD GIMAG-QRD \VH XDO

( VAULHYR SDUM GD P LOKD WDWM(UD DFDG-P LFD H
\BP E«P DWYIM® Q¥R SRU YDIGDGH P DV SDWD
GPEWDU GH XP SHIFXUR GH DSUHQG] DGR
FROMYR TXH HWMYH FROWQXDP HOWM Q@IDGR ¢
P LOKD WDWMMUD FRP R DIHQOWM FRP XQMIUD H
GHHOWRWD GRV GLLHWRV GDV SRSX@G HV QHILDV
GDVP X®HHV QHILDV GDVFRP XQIGDGHV/ * %7 H
GDV SHWRDV FRP  GHIFA-QAD 3RUBQWR
FRP SUHHQGR TXH HWM DUMR FRP S- H SDUM GH
XPD OWMD FROADKHI-P ROIFD FROWEOW GH
FROWRQR DR HSIMMP LFGIR QR ©P EDMR GDV
SWEWDV VRADLY QRV FUFX@®V DFDG-P LFRV H Q¥R
DFDG-P LFRV * RP HV 6DQVRV

( HVALHYR QD SUP HLD SHWRD SDLD U-DILLP DU
TXH HP ERWD DV QRADV YR HV Q\VELFDV QHILDV
YRV =DPlvV WOQKDP MGR GHORP LQDGDV
DFDGHP LFDP HQW FRP R XEDOMUQL] DGDV H TXH R
WDAMP RHDIRELDDRV/ * %7 HAMNDP QR FHUQHGD
0 XVWHRRIID QuV HWEYDP RV DTXLDQWMV  %4.DQG

( WP RV DTXL H HVBUHP RV DTXL $ SDUAU
GOV QRADV IRPPDV FRPSG{DV GH SHOWDU
HSLVMP RARILDV IHP LMV QHILDV
LOWMUHFFLRQDLY H GHFRBRQLDLY FRP R |HULDP HQVBV
FROPH\XDLY XUJHQW SDUD D £UHD GD 0 XVHRERILD
« TXH WHYIQEFP RV 3RU XPD 0 XWHR®ILD
| «VELFD 1 HIUDFRP RXP DR GH UHMMAQFLD



e obBa

$GAKIH & 2 SHWR GD KIMMUD ¥YQIFD 3RUBO GR 1DWI 2EWGR CH

KW ERI@QQJ FRPIRUXP_\RSLEVFKLP DP DQGD DALFKIHR SHLIR GD $FHAIGRHP RXW

$NRWLHOH & , OMUVHFFLRQDACDGH 6¥R3DX® 63 6XHR&DUHLR 3G

$ Q] DABYD * &RP R GRP DUXP D OQIXDVHYDIHP &DGHUQRVGH/ HADVGD 8))

$Q| DE&YD * ) DDQGR HP OQIXDV XP D FDUM SDLD DV P X@HUH HVFUVRLDV GR 7HUFHLR 0 XQGR

7UDGXG¥R GH <GQD GH 0 DUFR SHYIM® (\VXGRV ) HP LOMEV Y Q S 2 EWGR GH

KWBV_ SHURGIFRVXIVE EULQGH SKS UH DUAF® YLHZ $FHGGRHP DIR
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DR FRGHRQMW R H DR \VXUILIP HMWR GRV P XMXV
%812



$ SHEDIRILD P XVHRQJLFD SDUM GH XP D UHDCG¥R
HVSHULFED FRP D UHDAGDGH FROFHMWXDGD FRP R
IDR P XVHRQUJLFR QD REWD GH : D@D 5YWR &

* XDUQLHLL

1D)LUIXW  SWRSROKR XP D UHDERWDG¥R GR
IDR P XMR@JLFR D SDUAMJ GH XP D P XMR®RILD
| HP LM H JHOHW LFDGD

)DWRRXVHRORIJXPDUHOD®MRIXQGD
HOWRHKRPHPVXMHLTYWHRER QKHHR
REMHWRVWHPX&XBHDOLGBKBH
UHDOLGOGGHXD@®® KRPHPWDPE«P
SDUWLHYBEODH XDHDOWHR SR G KW
DILGHH[HUFBIUXID ©¥RRGILFDGRUD

50:66,2
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BRARP XVHRE®JILD WD] P SRUBQW FROWLEXLS HV

OHWH VHOWGR S5HYIMWW DWP R WWRQEUR
P DWLADOGD P XVHR®RILD  XWD] DQGR VREUHWGR

D LOMBUMIEKR GR IDR P XVHRQULFR GH 0 £UR
&KDIDV H LOHIQGR QHWH WILQEUR P XGDQEDV
WUUFDV H P HRGRQJILFDV  UHVXGEOWN GRV
HOP HOWRV GH LOLGRUHVGD 6RARP XVHRMRILD

J)LIXUD )DWRXVHROpWHFRVLWD&SRUWIHXPDOXVHRORJILD
IHPLQLNIWDRHUL | LRADI®m) L ] BB RRW B R FE D VHHP5 YV VLR
%UXQR 'XDUWH &oQGLGR &KDJDYV SHFK

2 IDR P XVHRQULFR HQIDW D D LHDE¥R HOWH RV
HOP HORV FROWIMIOMY DTXL GHORP LQDGRV
FRP R SHWRDV FRMDV H HVSDERV 3DWD : DAEMD
HWD UHIDIE¥R SUHWXS: H SHIFHSEYR HQYROLP HOWR
HPHP uUD 50866,2 &DEH DSRQWU TXH
HWD SHUFHSE@¥R EDVH GD UHDE¥R HQYROYH LD] ¥R H
HP R&¥R R TXHQRVDSROD GHVGHM XP SUREGP D
SDUD HSIMWP RBRILD RALGHOWOP RGHIQD D TXDO
YD®RU] RX VREUHP DQHLD D WJ¥R OQHIDQGR D
HPR&¥R FRPR QRV DGYHUM 6DOWRV

' HYHP RV SRV HWP X@U D HP R&¥R FRP R IDRU

| XQGDP HOWOGHWD UHDGER



$ SLEEWAD P XVHRQUILFD HQYRQOY'H R HVMGR GHWRGDV
DvG@EP HQV- iV G-WH IDIR P WP R TXH XP D GHDV
VHD SURUIDGD Q¥R WP RV FRPR WDE @ GH
P RGR DMRODGR SRWR TXH R FDLEWAJ UHDHRQDOGH
QRWR REMMR GH HWXGR HWE VHP SUH SURMHOWM

2 FRP SROHOMKXP DQR DERUGDGR D SDUAUGD
QR&¥R GH SHMRD GHYH WU FROMGH DGR HP ML
PHWP R HSDWD MR GHYHP RV MXGE R HP XP
Q YHOSMFRQJILIFR VRARQJLFR SROWR KIMMUFR
HF¥ 50%66,2 (WH FRP SROHOW « DTXL
HOWQG.GR FRP R DV P XB&HUHV KRP HQV RUDQCDV
JUXSRV FRP XQUIGDGHV H WRAHGEDGHY 6¥R DV
SHWRDV FROGMYRVY H FRP XQIGDGHY TXH
HWEHDHFHP MJIQULFDGRV H DMEXHP YDARLHV ¢
WDV ARUDS HV VHBHRQDQGR DV FRMV  TXH
FRP S- P HAD LHDEER

3RU REMMR P XVHRQLILFR HOWAQGH \H DV FR\MDV DV
SDMIHQV DV H SHU-QADV H WHHHQADV
FXQXWDLY $ KIHDUTXID GH YD®RUHV DSRQWGD
DQWMULRP HOM « TXH GH LOH TXDLY GAWHY RENMVRY

VH VRUIQDUYR SDWIP QIR HQYROYHQGR WP SWH
XP D \HBIeXR

1R SHOVDP HQWR GH : DT@\D 5YAMR HWD
LHDES¥R SLWRIXQGD GHSHQGID GR P XWX FRPR
DIHOM GH WRFD P XVHRQULFD 1¥R REWEBOM «
FDGD YH P DLV [ UHTXHOW D FRP SUHHOWR GH TXH
HAD LHIDE¥R SRGH VH GDU HP TXDO'XHU HVSDER
VRALD® HQW FROVAIXM GR QR P XVHX QR FHQWR GH
PHPUUD QD XD QD SDMDW HQILP HP
TXDAXHJOXJIDURX WULWUR

3DWD : DM R HHFHR GD 0 XVHRRILD QRV
@QEDYD D XP  SDSHOGH WDED®DGRU VRALDO XP D
YH TXH HAMH WDEDKR HWEBUD @DGR Q¥R
VRP HQW DR FXP SUP HQWR GH XP D IXQE¥R \RFALDO
P DVGH TXHP WDED®D GH |RUP D FRQVALHOW FRP
R VRADO FRODERWQGR SDWD LOFXWU DS HV GH
P XGDQED %6812 HNDO , SDUM R
HP SLHIR GR P DVWX@QR QHXWR D WHLODGD
HDERWDS¥R GD DXVWRD OQRV PRWMD WX
SIROHUW R HP DUAFX@U D RUDQ]DE¥R
HSLVWP RQULFD GD 0 XVHR®RILD DRV P RYIP HQRV
VRADLY FRBFDQGR D FRP R XP D GDV SUHFXURDV
QR %.DMO GD 6RARP XVMR®RIID %5812 HWVDO
ss



+ HODOGH FOWLLFDFRP RFRIQMYD DRUHQBER
RHHIG® SHR FHOMRGOMM HXURSHX AP =E\ QW
=E\\OY 6WEQWN, H $QUD * LHIRRYE SRUHHP S® H
FRPR SWDJP £WD D FROMEXIR GH SRRV
|WDQAHAY H FDQDGHOHY DWRADGRY ¢ HP HI-QAD (R
PRYIPHQR SHD QRYD P XVRRIID 1HXH IR
DGYRIRTXH: DEMD5YAMR & * XDUQH L DUNEXEX HADV

GXDVRUHQIES Y FRIQMYD H SLDIP £\WD GHP DOHLD
feZelly,

(P GE®IR FRP HXD IRP D GH ARP SUHJGHUR IDR
P XVFRPJLER YRIWP RVDDOXQVHBP HQRVED3HIIRIID
0 XVFRPJLED RX ( GXFD¥R GDO HP D ( WD SHDJRIID
FROMMID HP XP FRMQR CH SURAHIP HORV
WHHHQM/ ¢ SHAB&R H CR HITXDALP HOR QR
IOAFDERH/ @D P HP pUD D RUDQ] DE¥R WDEP HOR H
VFADODER GV \KSRUMW/ @D PHPUUD IR

GHRAIEDED D FRQWP SRIDCHAEEH SHBY ARV H
SEWDVEDAVHST DO XMRBRID

7TUDWDGWHXPD SHGDJRGBULWHFLRQDG
SDUDHGXFDG¥YRHP pU IDBS D U VBIDW/
UHIHU-QED\PRIQL DIDVWHSRXP ODGR
EXVAEAIPSDUGRERQWRYLVWBRFQRNVR
SURFHGLPHQWRRO puJH BFRRVR XWUR
SURFXUDPSOLDODWN SHUVSHFWG&NDYV

DFHVVLELOIGRE®H P DDNQ REEU G

SHUWHQFLRHORWIRWD@WRDPLQKR
SHUPHDGRUH[SHULPHQWDR®D WV
HVSHFLDOBR QW EO LAMHWWR E DH

4 XDQGR &UMAQD %4 XQR WD| D LGHD GD HGXFDEXR
GD PHP uUD Q¥R \H WDW GH XP D HGXFDEXR
GLMVAS@QDGRWLD RX KRP RIHQH]DGRWD P DV GH
XP D HGXFDE¥R TXH SUREGP DW D DVP HP pUDV H
DV LGHOAGDGHV QR FDP SR SDWP RQIDO H
P XVRQJLFR H VREUHXMGR GH XP D HGXFDEXR
FRPR D&¥R WDOMRWP DGRWLD SRU PHR GV
H SHUP HOWO© HV SUSUDV GD FDGHD RSH.DWMUD
PXVRQJILFD (WD QRE¥R GR WDEDHKR FRP R
WDQMRWPP DGRU WP LO\SUDE¥R HP : D@D
5YAMR& * XDUQHLL FRQIRLP HM SRQMDGR

$ FDGHD RSH.DWUD P XVHRQUILFD « IRWP DGD SRU
DOH/ GH \DOYDIXDUGD GRFXP HOWEYR H
FROHXDS¥R H FRP XQFDE¥R P XVHRQUILFD
H SRU© HV H DS HV HGXFDWYDV FXWR HTXLOEUR
UHVXOB QD SUHVHUYDE¥R GRV LQGIFDGRUAV GD
PHPUUD H WHJHQADV SDWP RQDYV 8P
SIRFHWR TXH SRGH GIP LOXWU RV P SDRRV GR
HYTXHAP HQR $TXL R VHMGR GH SUHVHUYDERR «
SGIOR GH SRWELDGDGHY SRV HPHUH GD
SUP D GH TXH SUVHIYDU « XWID DU HAMV
LOGLFDGRUAV H UH HU-QFLDV SDLD D FROWMXE¥R GH
XP D VRAHGDGH P DIV MWD &HUIEP HOM HADV
SUHP DMDVHOFRQWDP  HFRVQDV OBV | HP LOLEV

IXQOWVRFLIBGARW XVHXYDDWXDOLGDGH

%5812 JULIR PHX



1HAMH SHIFXUR D WHDER HOWH SHGDIRILD
P XVHRQULFD FROWAXE¥R GD P HP uUD VRALDOH RV
IHP LQMWP RV FRBRADWH FRP R FDP LQKR D \HU
GHWHDGR $V WHSUVHOWS HV P DUFDGDV QRV
P XVHXV H QRV SDWIP TQIRV WWR SLRGX\RUDV GH
P HP uUDVHHVTXHALP HQWRV P DUFDGDV GH | XLGH
H GH GODP P R 6¥R YHRUV H SLRGX\WRV GH
LHDO WV FRP SB{ DV SWRFHWRV HP FXUR RV
TXDLV SRGHP H GHYHP  \VHU LOMUBHDGRY SRUXP D
FUWD |HP LMW GD A-QAD : </ ,(

$ WEWWQAD GD P HP pUD « VBQWR LOQGLYLGXDO

TXDQUR VRALDO FRP R DGYHUM 0 DUGIQD &KDX~ R
JUXSR ULHWP H WHRWED DV OP EWDQEDV P DV R
UHFRUGDGRU DR WDED®E @V YDL SDX@WODP HOWM
IOGLYIGXDODQGR D P HP pUD FRP XQMEUD
&+$8e ;. $ PHPD DXWRWD
GIDIRIDQGR DLQGD FRP D REWD VHP LODOGH ( FQD
URWL IDD GD RSUAWKR GD P HP pUD FXND
DE¥R P DIV MQIMAD VHUD D GD KIMMUD RILALDO
FHOEWDWYD FXNR WIXQIDDVP R « D YLAMUD GR
YHQFHGRU D SIMRWDU D WDGIG¥R GRV YHQFALGRV
&+ $8e .. AXHP \¥R RV YHQFHGRUHV QDV
UHSUAVHQWIO HV TXH DFHMDP RV QRV P XWHXV H
SDAP TQIRV'

3DWD 0 \ UDQ 6HSYAYHGD GRV 6DQWRV DV
UHSUVHQWEO OV FROMYDV ~ SRGHP VHU
UHVSRQ\EYHY SRU SLRFHWRV GH LOFOX(\WR RX
H FOX\WR VRADO DMP D P HP pUD VP E«P  «
UHVSRQ\EYHO SHD P SRUG¥R GH FRHWDE HV
H FOXV: WV H VRGD D VRUM GH FRQWR®! \RFLDO $
PHPD DXWRWD HYIGHAD TXH « OQHAHMEUR
DFHVBLP RVTXHH IMMP  GLYHUVDVIRWP DV GH @QGDU
FRP R SDWDGR H TXH \RGDV HDV HQYROHP

LOM A SRGHUHH FXV: RV

(P DAXQV WDEDKRV DSDUHH XP D GMAMCS¥R

HOWH D P HP pUD TXH « WDQWP MGD RUD® HOWM
HOWH JHDOHY  GHQRPLQDGD P HP puD
FRP XQLFDWYD HD P HP uUD TXH « WDQWP LMGD DR
BRQIR GHFX@RV SRUP HR GHVP ER®RVRX SRQRV
I RV DP HP pUD FX@XLDO ( WD Y0P DWP FRP R
HVSHAL LFLGDGH R | D] HUBP ELDUD SDUAUGH SRQWRV
IRV TXH USWIHHOMP XP JDWEKR FRPR
SDMDIHQV  REMMRV QYWRV  HPEGP DV H
P RQXP HQRV 6$1726 2D DV QDUDWYDV
FROWMX GDV D SDUAU GRV P XVHXV H SDWIP QLRV
WR FRP SUHHQGIGDV DTXL FRPR SDUM GD
PHP UUD FXOXWDO H GHWH SRQR GH YWD
SDUAFASDP DWYDP HOM OQRV SWRFHWRV  GH
QRWP DW D&¥R RX HP DQFISDE¥R GH FRWSRV H

P HQWV



SUMAOD %8XQR WP XW(I DGR R FROFHR GH
0 HP LUDV ([ LOXGDV SDUD FRP SUHHQGHU D LOVHUEXR
GRV YHWULRV DUTXHRQJILFRV QD KIMMUD \RADO
ELDMBILD TXH \HID PDUDG SRU XPD
HADWIWDILD GR DEDQGRQR  3HOWVR TXH HWH
FROFHWR « HWHPDPHOM SWFXR SDD
UHGMLP RV DFHUD GR H @R GH RXWDV P HP puUDV
QR FDP SR GRVP X\HXVH SDWIP TQIRV 3DUD SHOWDU
QDV P HP pUDV H LOGDV VRP R XP WHKR GH XP
W VR P DIMADORQGH / LOD 1 RAKQQ RQGH HD \H
SHUIXQUD SRUNXHQYRH MALDP P XBHHV DUAEY

FRPRRGRYVEHPROWNFRVDNRPR
HVWHRRPRRUDBQWRYD YD U WHHNP
FHQWHQBWH RXWUDYUHDV V¥R
HVWXSLGLILFDQWRSWHVVLYDVWH
GHVHVWLPX®DWWRIGE RV X H OTHWM

VLGR GHMAQDGDV DR H @R RX ¢ \XEDOMUQLGDGH $V
PHPpUUDV HLODGNV W WHHHP DRV
MOOADP HORY H HFOXVH  $V P HP pUDV
VXEDOMUQ DGDV MR DTXHDV TXH HWWR QRV
HVSDERV P XVHDLV H GH P HP pUD P DV D SDUAU GH
UHSUAVHQWES HV | UHTXHOWP HQW HAMUHRWSDGDV H

P DUILQDLY

3D 6WXDUM DD DV UHSUAMHMIO HV ¥R
DRV FUDWYRV TXH DWXDP QD FROWMXGER VRADOGD

UHDQGDGH $V UHSUAMHOWS HY ¥R LHDALRQDGDV
DR TXH DV SHARDV SHOVOP WVREWUH R P XQGR H

VRELH R TXH ¥R QHWH P XQGR JXDUGDQGR XP D
GIP HQWR SROWD $\WP Q¥RWUYR] RX Q¥R\H
YHU UHSUAVHQWIGR SRGH VLJQULFDU QDGD P HQRV
TXH RSUMMAR H LIMMQALDO ,78$668 S

FRPRWXOKHUWARVLYHWDERKRUWH 4 XDQGR SHVTXM\DV LOMWXILE HVP XVHR@JLFDVH GH
GHQDVFEUDQFBUHIHUHQFLD®HP HQWhip fOIR FROMRHP QDUDWYDV LP SUHIQDGDV

FODVWHKGLDH VREUHWX&RPHQV

12&+/,1

4 XDQGR DQDAVDP RVDVP HP DV UHSUAVHOVWBGDV
QRV P XVHXV D SDUAU GD LOMIMHEXR HOWH J-QHLR
FOOMH H WDeD SDUD P HOALRQDU DSHQDV DAXQV
P DUFDGRUHV VRADLY GD GUHHQED REVHUYDP RV
TXH DV P HP pUDV GH P XG&HHV \RELHMGR DV
QHJWDV H LOG JHODV DWMP FRP R DVP HP uUDV GH
P X@&HHV H KRP HQV TXH GAVDILDP DV QRUP DV GH
XP D VRAHGDGH DAM® H KHMRFHOWDGD WP

GH MGOHDP HWV H GH HWMUIHIMGBRY GOV
P X&HUWHY H RXWDV P LORUDV DFDEDP  VXMIMQGR
DVD XP D YIRG:QHD HSIMAP LFD



eeu MM'a uAUMKHZKL YW H ©/

1 DV YAP DV GFDGDV D 0 XVHR®ILD WP SDWDCR
SRUP XGDQEDVWIUFR P HRGRQUILFDV LI QU LFDAYDY
GHVGH D GHVAHOWD DE¥R GDV DS HV P XVHRPUILFDV
SDADQGR SHR DODUDPHOMR GD QR¥FR GH
SDMP QR H FKHIDQGR DRV TXHWRQDP HORV
DFHLFD GD I XQ&¥R VRADOGRV P X\VHXVH SDMP JQIRV
8P D GDV SUQASDY FUWADV IHW D HAMH FDP SR
UMGH QD QHFHWIGDGH GH GHP RADW DE&¥R Q¥R
DSHODV GR DAHMR P DV \BP E«<P GD \HBIE¥R H
SLIRGX&R CGR SDMP QR FXGXWDO &RPR
P HOARQDGR R SHODP HQR GH : DT\D 5YAMR
&DP DUIR * XDUQIHLL VH LOVHH QD YDQIXDUED GHWHY
SURFHWRVQR FRQW VR ELDMBIALR

1R %DMO HWDV P XGQEV WP DWXP IGR
GUHHMWV QRP HOFDWLDV FRP R 1 RYD 0 XVHR®ILD
BRARP XWHRRILD 0 XWRBILD 6RADOH 0 XVHRRILD
&RP XQMEUD DV TXDV HSUHWMDP OQRYRV H
GUHHOMY HJRTXHV VREWH D DERIGDIHP  GR REMR
GH HAXGR D 0 XVHRRIID 0 25$(6 : ,&* (56

(WH HJRTXHV \IPE«<P WP FRP XP R
GHVBRFDP HOR GR WQTP (R ( Gl AR &RBIEFR 3VETFR
SDLD D WDGH 7HJUWUR 3DMP QIR &RP XQIGDGH
VHOGR TXH HWH GHVBRDP HQR SRGH DWXP WU

GL HHOWV QXDORHV

GAVCGHXP P XVHX WDAHRQDOTXH EXMVAD DMDUHP \VHX

WUUMUR GH P DQHLD P OV IOFOMYD D XP P XWX

TXH QDVAH GH XP D G-P DQED FRP XQUEUD &RQRP H
H SRUWR QD ) LIXLD  HWD WLQEUR G 0 X\VHR®ILD

SRGH H GH VWU WLHYIWR D SDUMW GH XP RBDU
JHOHU DGR

2 WPR 1RYD O0XVRRIID HAWMYH DWRADGER
VRELHXGR ¢V AVRXW HY GD G<HDAED GH [UKMR CD
UHHS¥R &RV PXWXV H SIRIMWRQDY DRV
TXHWMRQDP HMRVARBDERVSHRVP RYIP HOUWRVVRADLY
R 1LQDOED G«FED GH 8P SIRFHWR RQGH D
0 HIWD5HERQED GH 6DQWDIR GR &KIB VREWH R SDSHO
VRADO GR P XVHX QD $P «UFD / DIMD «
RMEHDED XP PDUAR IPSROUMOM (WH WP R
HWRUDP DVDWRADGRDXP P RYIP HMRTXHFDP DYD
SRUXP D P X@EQaD GH DIWXYGH GR TXH SRU LORYDS HV
WIUFDVHSUEWAY ' 8$57( &, 1", 2

$ GHORP IQDE¥R 6RARP XVFRBJID SRU \KD YH
SURU] D RV FRQM \RV\RADLY RQGH D 0 XVFRBILD WP
VGR SIDMDED HOYRYHQGR IOMUEMVASTODUGDGH H
XP |RFR QR GHHQYRYIP HORIQMILDGR 0 287,1+2
(P 3RUMIJDORWLP RGHORP LD XP SHUpGFR
HXP SWRIUP D GH HWYGRY SUVIWDGXDGRW VHXGR
HWHY FMRUERV LHXQEQMY\BP E«P GHXP  SURGXWYR
QA£BRIRYDMCBRUNIDO

U&DGHU®RHMRFLRP XVHRIXEILDFBIBWRGH VHPGY“YL®GPDLYPSRUWBRB/GLFBHO®YR QIJSRUWXJIXGHRVDPSRBDOXVHRORUILD
SURJUDCPHDHVWUBGHRR XWRUBBRXVHRORIBDLYHUVILEDGRGB-XPDQLGIHGHY¥QRORINMHYVHP/LVERDEUH®OD XVHRORJLD

H[LVWH QD 8/+7 GHVGH



5 HHOWP HOM R WP R 0 XVHR®RILD 6RADOWP
WV FROWRIGDGR QR FROM WR EWDMGILR  \H
FDLDAMLL] DQGR SHRV FRP SLRP MRV WRADLY TXH
DWXPH H MFRP RV TXDIV W YLORX®D
FRP SLRP HWWQGR VHFRP D LHGXES¥R GDV LOMMALDY
H GIMJIXDEDGHY VRHDLY FRP R FRP EDWM DRV
SUHRQFHHWRY H FRP D XWQ] D&¥R GR SRGHU GD
PHP pUD &+3$*$6 *289(,$

3RUWHX WUQR DOXP DV SHWRDV WP XW(@D] DGR R
WP R 0 XVWR®RIID &RP XQMEUD RQGH R
SHUMOQFP HQVR GD R SHVTXLVDGRLD ¢ FRP XQLGDGH
VRUQD VHLP SH.DWYR 1 HWH FRQW[ VR FDGD SHWRD
DSDUHFH FRPR HOPHOR FKDYH GH XPD
0 XVHR®RILD TXH Q¥R FROWMIL HVSDERV RQGH D YR]
GHTXHP DD « REXQBGD P DVMP HVSDERV TXH
GHWEFDP R GLLHVR TXH WP RV SRYRV SDUD | DDU
GH VL PHWPRV SRU L PHW RV [ (56&+
28&$0 32

3DWD -HDQ YDSWAD H &MXGID ) HM 6LYD

S Il VW OHFHMEUR TXH DV SWRGX® HV
UHDALRQDGDV ¢ P HP D GDVFRP XQLGDGHV VHBP
H HAYDP HOW UHD@] DGDV D SDUAU GH UHD© HV GH
SHUMQFLP HQR FRP DVP HWP DV 1 HWH SHUFXUR
SIRS-HP R WPR SUEWDV FRP XQMEUDV H
HGXFDWYDVHP P HP pUDHO XVHRERILD 6RALDOXP

FDP SR GIQuP LFR RQGH DWDP  SHMSHRWYDV
GIYHUDV PDV TXH SDUMP GD OQHFHWEUD
IOMIYHQS¥R GDV FRP XQIGDGHV QD  \HBEXR
SLRGX@¥R FLLEXMS¥R HXVRV GHVHXV SDWP QIRV
( WDV SLEWFDV Q¥R HWYR UHVIALVEV DRV SLRFHWRY
TXH W DXWGHORPIQDP FRPR P XWXV
FRP XQMEURV LOWIWDQGR H SHUP HOWG HV H
IOMIYHQO HV TXH WP QD PHPuUD H OR
SDMP QIR XP D IHUDP HQW GH O\W® SDWD D
YDRU]DE&¥R H YIMELOGDGH GH P HP puDV
VXEP HFAGDV' D FROM VRV DGYHURV  TXH
QHIQHQADP RV ' LLHWRV + XP DQRV H &X@OXLDLY
%$37,67$  6,/9% &HIDP HOM  HADV
IGHDV ~ HOFROWDP  FRUH\VSRQG-OADV QR
PRYIP HOR IHP LIOWV® ( QAHEOR DOWN GH
SLRSRUDAXP DVWH ®{ - HVVREWHDVIRWP DVFRP R
DV RQGDV GH UHORYDE¥R GD 0 XVHRM®RIID H GR
IHP LQLWP R VH UHARD@P HOVP  FDEH UHVRP DLP RV
DOXQV HBP HOWRV GD WDMMUD GR SHOVDP HOWR
IHP LOLD



nu D'EuDMI ueduME au

$ GHVSHMWR GD GLYHUMGDGH GH LGHDV SRWXUDV H
DO HV FROFHUQHOWV ¢V RQGDV GR P RYLP HQWR
IHP IQM®  DTXL  FRP SUHQGGDV  FRPR
H WHP DP HQW 10X GDV XW1] DUH. HWAD IRWP D GH
FRP SUHHQGHU D KIMMUD GR IHP WP R FRP R
IOXMMR GH WDEDU DAXQV SDIDBI®Y FRP D
0 XVHR®RILD DGLDQWM

$1QGD TXH FROW FRP  DQWFHGHW TXH FKHIDP
D FLOFR WWFX@V D FKDP DGD SUP HLD RQGD GR

P RYLP HOWR |HP LOMA) SRGH VHUMWDGD QR W<FX@R
, ,,  FDUDRAMU] DGD SRU GHP DQGDV GH LIXDABDGH
HP DOHASDS¥R H OXWW SHR GLLHWR DR YRR

&DEH DSROWU TXH HWHV P RYLP HQVWRV WYHLDP
FHUBP HOW SUHFHGHOWV 6HIXQGR $]DGHK . LDQ
RELDV FRPR D GH 0DU : ROMWROHADIW
SHYIQGFDE¥R GRV GULHWY GD P X®HJ
SXEQFDGD HP VUD XP GRV WM \RV
| XQGDGRUHV GR |HP LQIWP R @EH.DORALGHOWO 1 ¥R
REWVEOM HADV REWDV SUHRXURWDV HWEBUDP
P DUFDGDV SRUXP  RBXDU FRERQLDOME DR DWRFLDU
R 2UHOM FRP R GHVSRWP R H D WDQD
HOMQGHQGR R SDWIDUFDGR FRP R HBP HOWR
RUHQVBOT XH GHYHUD VHUHYDFXDGR GR 2 FLGHOWM

%1 ' HYHP RV OP EWDU TXH RV P X\HXV
HAYHDP  HWHWP HOM  YIOFX@GRV DR
FRERQLDDP RHTXHR | DVR GRVP XVHXV HXURSHXV
H ELDMOLLRV HWBUHP UHSOMRY GH FRODB HV
\DTXHDGDV GRV SRYRVLQG JHODV Q¥R « QHXWR 1R
%4DMO R WFX@® ; ,; IRL P DUFDGR SRU SHVTXL\DV
DWRADGDV GULHEP HOM DR FROAR® GRV
WUUMWURY H GRV SRYRV QG JHQDV D HWHV HDP
GDGDV GXDV DOMIOQDWYDV R FROAR®! H D
QRIP DM De¥R GR (WBGR ,PSHUDO RX R
HWP QR $ FRIRQDAOGDGH SRUWEV GRV REMMRY
HSRWRV HP P XLMRV P XWXV « LDLDP HOM
SUREGP DW DGD QDV H SRU©® HV RX VH\D WDWIP
VHGHP HP pUDVH LOGDV

(P 6LP RQH GH %-DXYRW SXEQFD 2
WIXQGRW R $ SDUAMJGH HQWR D DWHUAYD GH
TXH 1LQIX«P QDVAH P X&HU VRUQD VH P X@&XHU
SDWDUD D LQVSLLDU GLYHIWRY HAXGRV H DWYL\VP RV
DILP DQGR TXH D P X®&HU « XP D FROMXGKFR
VRAIDOH TXH D IHP LQIAGDGH « XP D SUHWIQWR
P DVEXQQD SDWD P R@DU DV P X@&HUHV DRV VHXV
DOHRV

( \WHV WDED®RV DLQGD TXH Q¥R XWQ] DMP R
WP R J-QHLR SDUADP GD IGHD GH XP VR
VRADO TXH LQIXHQADUD R IHP QWP R GH



VHIXQGD RQGD  DTXHD TXH VH LQLAD QR 1LQDO
GD G«FDGD CH $QP GDV SUHRFXSDS HV

\RADLY H SROWFDV R IHP LQIWP R LLE \H YROBUSDLD
DV FROMAX® HV SLRSUDP HOM WUUFDV 6XUWHP
RV HWXGRV GD P X®&HU 1 R oP ELVR GR GHEDW TXH
D SDUAU GH HQWR \H WDYD HQWH HWXGIRVDV H
P LOBQMY GH XP @GR H VHXV FUWFRV RX \IXDV
FUWDV GH RXWR WE HYHQGDGER H
SLIREGP DAIDGR R FRQFH\WR GH J-QHR $
H SUMAR LGHOWGDGH GHJ-QHR |RLHP SUHIDGD
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2 W[ VR DOQFRWDGR QRV GHEDWV GD 0 XVHR®RILD &RQOWP SRLQHD SLRS- H DODAMDU DV FRQFHS® HV
H SRQUILFDV H H SRILEILFDV GD H SRUG¥R GH FXUB GXWDE¥R 1 (*$ / ;@ XP 1UHQHVL QD P DAEW® 3RUR
$OUWH $ H SHU-QAD P XVHDOSLRSRWE « SURGXVR GD SDUFHLLD GR QXDQFHV  JUXSR SHD @QYUH H SUHAR
\H XDO TXH HP FRP SOMRX  DQRV DWDQGR SHRV GLLHWRV GD FRP XQUGDGH / * % JDVFKD FRP D
JUDGXDE¥R HP 0 XVHR®RILD H 3URIWDP D GH 3pV* LDGXDE¥R HP 0 XVHR®RILD H3DWIP TQIR GD 8) 5% 6 7DO
LOIADWYD LOWILD R SLRWWR FROWP SMGR QR HEMBO( X 6RX 5HVSHWR GR 0 LOMAUR 3YEQFR ) HGHDO
GHFRULHOW GD P RYLP HQWEXR P RWYDGD SHR QXDQFHV DSpV R [HAKDP HVR GD H SRMEXR 4 XHHD XVHX
HP 6HE DERUGDGR R SLRFHWR FUDWYR FXUDVRUDO DQDAMDQGR DV HVFREBXDV WLUFR P HRGRQUILFDV
TXH FRQGX]LLDP D HDERWE¥R GD LQIADWYD H VHXV GHVGRELDP HQWRY ' HHQGHWH TXH DV SEWFDV
P XWHDLV MR LOVAXP HQRV GH O\ FROWD R SUHFRQFHWR D GMWAUP LODE¥R H D YLRGQAD MDD H
WP Ep@FD FDSD] GH SWRP RYHUXP GHEDW VRFLDOTXH HVAP XM R TXHWARQDP HOWR GR P RGHIR QRLP DWYR
LP SRWR VRALD® HOWM

0 XVHRRID / * %7/ ' LYHMGDGH VH XDO 0 HP pUDV P DWILQDA] DGDV QXDQFHV 1 HID
| Va

{8PD SULPHLUD YHUV¥R GHVWH DUWLJR IRL SXEOLFDGD QR 'RVVL- OXVHXV H OXVHRORJLD /*%7 QD UHYLVWD C
t'tRFHQWH GR EDFKDUHODGR HP 0OXVHRORJLD GD 8QLYHUVLGDGH )HGHUDO GR 5LR *UDQGH GR 6XO
uU'RFHQWH GR %YDFKDUHODGR HP 0OXVHRORJLD GD 8QLYHUVLGDGH )HGHUDO GR 5LR *UDQGH GR 6XO



(P QRYHP ELR GH |RL DSLRYDGD GXUDOQW D
| &RQIHU-QFLD * HUDOGD 2 UIDQL] DE¥R GDV'1 DS HV
8 QLGDV SDUD D ( GXFDE¥R D &L-QFID H D &X@XD
81(6&2 D5HRP HOGDE¥R UHHHOWM ¢ 3LRMCXR
H 3LRPR&¥R GRV 0 XXV H &RGIB HV XD
' LYHMGDGH H WHX 3DSHO QD 6RAHGDGH $
0 XVHR®RIID YHP GHVGH D VHIXQGD P HBGH GR
WRX®R SHAWSHAWYDV GH XP D
FROMKXSR WUUFD H SEWD FRP SURP MDGD
FRP RVXMIMR (WD SUHP DAD SUHY- RP XVHX HP
VXD ORE¥R P DV DPS@DGD  DAQKDGD ¢V
QHFHVM.GDGHV GD VRAIHGDGH $ 5 HARP HQGDE¥R GH
WDGX] LGD SDUD R SRUMJIX-V ELDMMLLR SHR
, OV %4 DMBLLR GHO XVHXV ,96$0 HP
FRQJUWID YEURV WIPRV HP HUHOMY QD
0 XVHRRILD &ROWP SREQHD WP DGRV FRP R
GHEDWAV LULHYHWYHYV GHVGH D YLLDGD GR \FX@®

2V (VWDPRWVEURW¥RHQFRUDMDGRYV
DSRLDD IXQO¥RRFLOIGRVPXVHXV
FRQIRUBH VWDFDHERIHFODUDGMR
6D QW LOBKRK L GHH 2VP XV HXA¥R
FDGPH]PDLYLVWHRR/WRGRVSD VHV
FRPRVHGQRXP SDSHRDYHNVRFLHGDGH
FRPRDWRBWSURPRO¥RQWHJIJUB®¥R
FRHV¥RFLDHVWHQWBEBPDMXGDU
DVFRPXQLGDGHMIUHQROEDQODYV
SURIXQGDWRF L H G DGO X LOQIGXA O D V
TXMHYDRFEUHVFLPEIBWRLIXDBGIGDGH
¢ TXHEU®HODORWRFLDALXVHXV¥R
HVSDGRAM OLFIRVDKWS HY HPERUGD U
RFROXQ® M RLHGMHGRGHBRUWDQWR
GHVHPSHQXM®UWPSRUWDSD/SHOR
GHVHQYROY LGPHH@DVGRRR F L DH. \G H
FRHV¥RFLOFRQVW UXFLR DG QL D
QDWIOH[¥REUWBHQWL G DGNMX\D V
PXVHXMYHRHOXJDDIEWUDWR GHR V
FRPSURPHWLRFR/DFHVVRLARR
DFHVYRXOWSRDDWRGRQFOXLR\GR
JUXSRWXOQHUENMHSRGHPRQVWLWXL
HVSDEGROWDUHIOHMRGHEDWRE UH
WHPDYLVWpUL¥RFLDIFKOW XUHD LV
FLHQW IR2FWRRXVHXWDPE«BHYHP
SURPRYRHW VS HLIR®BR UHKWRBQRV
¢LJROGDIHQHURV(VWDPRWVEURYV
GHYHPQFRUBMXYHYP¥XPSUNBGRYV
HVVI\S «LV81(6&2 10 JULIR
QRVVR

2 WHUPRXVHXVDQIWRRGEHVLIQDEWLW XIXODMRRRVWDEHOHFRRCQWREBHUDOPHQWHH ESBWDH D O ID|YHIO H@&HR/ W XHIR
DSUHVHQ®WHMGMARNHP PORMRWHDRYWHBIRPRPHHGR/HRHLR 2@ XVHXRGBHLQGEED SUHV HRR\PIRY P DI X Q © HR/ SH F TDFED
SRGWRPDIRUPRPXQ¥RHKPDLQVWLWXXMERMHWIYRD QWRBHLBMH[SHL-QVHDV RBPY%PXHDRVUD QV P GIW¥AWHKQWHQGLGD
FRPR R FRQMXQWR GH DTXLVL®-HV TXH ID]JHP GH XP VHU JHQHWLFDPHQWH KXPDQR XP KRPHP 'HORFKH



([SUAWW HV FRP R FRHWR VRADO @CRV \RADV H FROWMKXEYR GD FAGDGDQID DSRQWP SDD XP
FRP SLIRP MR D VHU H SQFMIP HQW DWXP LGR SHR P XVHX  HP XDV GUHUHWA P DQUHWES RV
UHVSRQVDELQGDGH &DEH DRVH HF AIRVP XVHDLY D DWXGH VRAD® HOW UHVSRQVEYHO

2 WP R UIVSROQ\VDELOGDGH VRADO « XVXD® HOWM XW(QI DGR HP HAXGRV \REUH R FDLEWU P RLDO GV
HP SUAMDV P DV GH IRWP D DVAHQGHOW WP MGR DSLRSUDGR SDLD DQEAMHV GH RUIDAQY DS HY GH FDLEWU
SYEQFRHRX VP 1 LQVOXXRDWYRV TXDQGR VHDGRW FRP R SHOVSHAWYD

5HVSRQVDE IMRFAMER XPDDWLYLGBHSHUBGDG XFDG@MR PKXPDQRYIMRUPBHIGXFDO¥R
PDLUEUDQJHMERGIVFLEWHI HVW URLDWH Y L GAD/RMNHPGHWHUPLGD®MDW RQWUEULR
LQFRUSRDRBGU®D D GDBHVVRIDYWU QWMFDGDHVWP FDGOHQVDP HRMRGHE XP D
GLVW 9@ WBITHX W/ HH Q V LIQFOT X W FSUDW2 FRQGDPHQ WOHOHVSRQVDEV R EGR@/HE BR
VHMDPSHQBYVFXBXBRDLQWHQRBRFRQILJX DWPHVRQFUHMWBSWLPLERBRU-QFQW UH
GLVFXUVR H DO¥R 3(5(,5% S



$ FROWL-QFD GH TXH R TXH VH HOMOD >RX R TXH \H DOXQFD HQJTXDOWR GMVEXUR@SRCGH Q¥R
FRUHVSRQGHUFRP R TXH VH SUDWFD QRV BIYD D XP D FRP S®{ LGDGH «\WFD QR FDP SR P X\HDO ( P

P HWP R DQR TXH SDWRX D ALFX@UHP  SRUMIX-V D 5HRP HQGDE¥R UH HLHOW ¢ 3URWSYR H 3LRP R&¥R
GRV 0 XVHXV H &R®IS HV CD 81 (6&2 D H SRME¥R 4 XHHD XVHX &DURIWDILDV GD ' LUHIHQED QD $ UM
%4 DMBLLD | RL SUHFRFHP HQW | HFKDGD HP 3RUR $ BUULH 8 P DQR DQWA R YDQFR 6DQVBQGHU DOXQALRX WHX
QRYR &UGLIR GH <« WAD QR %4.DVO WIQGR SRU SUQF SLIR QRUMDGRU D GLYHMGDGH (WD GLLHAL] GLIDERIDYD
GLLHVEP HOM FRP XP  SURMMR H SRUMIYR LGHDA DGR SHR FXWDGRU H FUWFR GH DUM * DXG-QFR ) LGHIV
BREUH R HSLVUGIR GH LOWIUUXSEXR ¢V SUAMMDV GD H SRUG¥R DSPVTXDWHXP P -VGHH LELEG¥R TXDQGR HLD
SUHYIMRY  GIDVHP FDUE| 3DX@H' RP LQIXHV S DQDOVDP

$ FRQYHUJ-HIDAUDWH QW H U IBVWVING - Q FLEH B G\RA D QBR QW D QR IHHW W H I RUGHDO HG I H
H[SRVLE¥RDSUHVHQMXHMUPXVRRRXPDLQLFLDMILYG TWEH[SORNGLYHUVLGH GH
H[SUHVBHR-QHWP® GLIHUHQ@ED ) DF X OW XQDEDOD YFIXP GRGLUHWRREDWQFR D
GLYHUVLEPGBOKDUTQRV QORI IJUFLR $&uWUVMPDQ®H LVLWDRYRXPW H Y BE D OR X
DOLD GHLIQ WHWHIM WRUG@RIXHHUP X \KHPXO UW GHR S L Q LR L WHF X\GH3DV VR QG R 6
DILUPDNXDR6D QWD @& B W PEDOJDSHIG R | ISGRUDQ RJWHR\PD LYD U L DIB\R D T X PIR'U IO R V
ERQFMRWXPHXH HRVVYPDUQDURLGLDOMHSRRVQVWEOWR UDBY%EOLFRIXPDGHIDGD
H[SRVL®YR HVSRNVIWIR WAHYIN QW H BIQRW S WDLRFEOVDPHD OB OLH QWKW RPHWLDP
HQFHUUDU FRQWDV H LQYHVWLPHQWRY QR 6DQWDQGHU



2 SLRWMMR LQI@P DGR QDV UHGHV VRADL P LHDEFR ¢ H SRME¥R LOIADGR SHR Y GHR FLHGMIGR D ) HOSH
' IHKO DXVRSWRFDP DGR IXQGDGRU GR JUXSR ' LLHW® * D/FKD GNYRX FOHOWMV GR EDQFR 6DQWQGHU D
DP HDEDUHP  HQFHULDU VXDV FROWV HP ERWD P DIRUD H SUAWLYD Q¥R WQKD YIMMBGR D H SRUGFR  $ WP

LOGR QD FRQWDP ¥R GH VHX GLVFXUVR LQLFLDO D LOWANMLEXR HP LWX D QRVID QDV UHGHV VRALDLY

1R W40 VRMPL DWH FH E HE® RWH UPMDQL | HV W W VREWDH[SRV LE¥RHUP X VEGHXUW R JWGDI LD V
GLIHUH®DS D WAU D V L GHIRIDW L Q F HEMIDWF X ®S\DRGR/YT X B/ H/ H Q W LRIDIR) G LSRIVO JX P D
REUDXHD]L®D UWEBP RVWY REMH\GEIRQW D GEBW X UQ BH Q WIMY D WHEW R P R YRGWH E D W H
VREDMUDQGHKWVWGEHVXQGRRQWHPSR HQ¥RRIUTHDOTMWHISRGHVUHVEBLWRLUGLD
1RVVFDSH®RPKP HVSDEROW XWEDA XP RW U D E BBHKRU D G RADHWV L E WIDWL O SR UBMW D U
UHIOHPARP SUB]HPRWWRHALQWH U QR RQ W HS.OBURR) H V H UDYIDQUG H SH Q GG RB KXW R BiH V
HVWDPHPLETRP DQHLRIDLMILFOHOHYDRS % EOKPR/UDEDQRR DB®IM XD O L G'BI® WM ]QR
HQWD RWRLFRVPDQLIHVWB@AH-GWHQGHKRNMOJXPBY\WREUDBDH[SRVL@XRHUPXVHX
GHVUHVSHVWERDPRMHQEONVVRIXKY¥RIVWMPOLQRRMQRVYDVEBRP XQGRXDQ ®R
DUWKMRFEDSIEHHURQFOXNV¥ERIOHSRR/ LWAHDEHSURSUWDLRTUX K HOHWFRQGLOY¥R
KXPDQD6DQWDGEEPDW RQE¥EKDQFKPWL SRDUWH W LMD UWBYXBOXUDO IDEADLGHUOD G
QRSURQGR HVSHLWRHPBREFEDGDQGLY GRBEBHVVIDD|¥BHFLGLRA@NVHUDPRVWQBV W H
GRPLQJR *DUDQWLPRMWDJWHR HJIXLPFRRPSURPHWRGRYUR P R GRS H E DWRE U H
GLYHUVLGDGH H RXWURV JUDQGHV WHPDV FRQWHPSRUGQHRV * 56 GR



$ GHA\WWR FROMGH.DGD XP JHWR GH FHG-QFLD ¢
LORBIEQAD IRL P XIVR TXHWRQDGD XP D YH

TXH Q¥R FRQG] LD FRP R MQEDGR &UGLIR GH <« WFD
GD LOWIMIGKR 2 SUISURFXIDGRUIH XP EDDQER
GR HSIMUIGIR FROMGHDGR XP D GIVSXV SROWFD H

LGHRQULFD

(QWMH GHHVMDV H DRX\DO WV IDR « TXH R
0 LOMAUR 3VEQFR) HGHDO 0 3) LOWMUYHRH HP
VHX SDUHFHU DILLP RX D LOH LMAQFLD GH P DMUDO
TXH L] HWWH DSRARILD D TXDI XHUFUP H

> D@ LWXSVIDQ VW DORF @ Q VQUHRJ Y RE\DR
H[SRVLO¥RXHHUPXVHX DTXHOD
GHWHUPLGBOGBXGDQG@BHUDQD
FRPSUHHQ@RERQKHFLPBWWRS BV

LP D JH @IVF R P RH O DOVW X DIPW U D GOV
UHOD@XRHVWDEHOHRAREWMHWR YV
HYHQWRVDHOD@®¥HGLDRWWHPHQWH
SHOBURFHWRRQLWGRRGLY GXR
DTXHDHHQYRDHNWUXSWXBROUILED
GHVHQFDBRRPHQWVRQIXWERPULFD
QDTXDO®HPLXWDR GHRORRO® WLFD
LQIRUP D EDBW®HY £ U LIRQ WBIVXHODV
SURG X]LS®DAD Q¥R O WHHORM. WRUHLURYV
S D UIDQ WHIV VREW F X GRRFUJD QL] DHD - H V
LQGLY GXFDW WDPE«FD TXHO B\H
QDWXUH]PLMQILFDIRUPXOD G DV
WHRULFDRKQWRFDG)D'\(/, 6

S

(P QRWLILFDO¥RPHQGB®R¥YHGLDWD
UHDEHUGDXXBHUP X WBXS P LW KR
HVSD@®ROKDDRFHGHWSUHVVERYV
SURWHR/QVRYQWHLROMFRPXQLFDO©¥R
YLUWBBOFHIPPSDFWRRE DHVSHVVRDYV
FDEHQ@WXDGESRVLWYRDW BGDAR
UHSUHV@HRLGHLDMQFOXVRYKHODYV
UHMHLWEBGIDLRULD RBREHJIDWAER D
6DQWDQG&NOWXUD® DFDWDD
UHFRPHQGRRY¥RUPBH RPSURPLVVR
REULJMXLQVWLWRLSBRURFLQDUG)
QRYDN[SRVLO -HV DRWHIP LW LGEGDV
LQWROHW®BEHPLQLVPR SHQBH
PXOWHB PLOHD(RRXWXBUWR

W UBQ RD/S uR® Q © D P HQMVIRKO&H G L J R
GH«WLF@PRUWHBB@&DOG L Y\WLUG DGR
6DQWD QDA F ITR¥MQ¥RFXPSULBELD
GHYHIHUHDOL)PRVWHP WRUGR

W HP®DL QW R O H Wa/Q/RIBD J RXHW D G H
GRYDORWUWL S XHODELRXP DH[SRVLO¥R
LQWLWXVOWGRWER HPLQLBRVH X
HV S DRXRO W XBEBDO$'20,1*8(6

s



3HAHEHWH FRP DVDQE¥R GR 0 LOMWUR 3VEQFR
JHGHDO D P SRUNQAD GR GHEDWM \REWH
UHVSROVDELAGDGH VRADO GOV LOWMMI® HV  GH
MUEWMU P XWRQJIIFR $ WRP HQGDEXR GD
81(6&2 UDILLP D RV P X\HXV FRP R HVSDERV GH
GERIR LOMFXOXLDOH DSUHQG] DGR TXH WP R
SRWQADO GH VHOMELQ DU D RSIQ¥R SYEQD
81 (68&2 PDV \WR SRWXLDV TXH Q¥R
SRGHP 1 LFDUM1 QR GLVEXUWR TXDQGR HQ LHQVEP RV
XPD LORGILQAD FXOXWDO HQWD]DGD TXH
FRAWGLDODP HOW \VH HYLGHOFD 1UHOW DR HWEGR
GPRAEWR GH GLHW &RPEDMU D
GMUP LODE&¥R H  IORBIBLQAD «  XPD
UHVSROVDELQGDGH VRADO D \VHU DWXP LGD SHR
FDP SR GD FXGXWD HSHAD® HOM R FDP SR
P XVHDODR Q@GDU >H RSHDU@GLLHEP HOM FRP D
WAMAXLD GDP HP pUD \RALDO

( « DTXLTXHHMDP RVOHWD KIMMUD

[, 'lés,*Me u 'IM ME&E ul
clM A=0 °louulMu °«4=

2 HEMIQ( X 6RX SHVSHWR 1LIXIWD  IRLGLYXQDGR
HP NDQHLR GH SHD 3URFXWDGRUD 5HILRQDO
GRV' LLHVRV GR &LGDG¥R GR 5[R * LDQGH GR 6X0O
35' &56 MUWY¥R GR O LQMWWUR 3YEQFR ) HGH.DO
$ DR IRL XP HHFHAR GH WHSDIR IHWR ¢
VRAHGDGH UHVXOEQW GRV 5 PLO HP
UHXURY SIRYHILHOWMY GH P XOB SDID SHR
6 DQVQGHU &XOLDOHP SRUQ¥R FXP SUUQD
“QWUILD R DFRUGR H WD GLALDODVWQDGR MQWR DR
0 3) 56 9DM GP ELDUTXH D LOWMIEKR WOKD \H
FRPSLIRPHMGR D UDODU GXDV H SRMG HV
UHSDLDAYDV  TXH YHODWHP \VREWH RV WP DV
HP SRGHLDP HOWR | HP LOLQR H GLYHMGDGH VH XDO

1R HOQWQWR FXP SUX \RP HOW D U-D@ DE¥R GD
SUP HLDWP £WD / $0 3(57



YLUXWD  ( GMIO X 6RX 5HVSHWR

) ROW 0 LOMWUR 3¥EQFR ) HGH.DO



2 HGMPOGLLLILX VH D SURSRU® HV GH SLRP R&¥R
GD LIXD@DGH GH GULHWRV GD \RBILQAD H GR
UHVSHWR ¢ GLYHMGDGH ) RL SRWELOMBGR TXH
SDUAALSDWHP  SLRWMRY TXH GHWHP  YIMELDGDGH
D LQIADWYDV YROBGDV DR SYE@R /* 9% HRX
PX&HH  UHNXOBQGR QD LOWUG¥R GH
SLRWVRY ) L]HDP  SDUM GD EDQFD GH DYD@DEXR
YEURV SURFXUDGRUIAVGR 0 LQMKUR 3VEQFR HGRLY
UHSURVHOWQWY GD VRALHGDGH FLYLO R SURIHWRU
YR &DHEOR &RWD H R FXIWDGRU GD H SRUEXR
AXHHP XWHX  * DXG-QFIR ) LIGHIV / $0 3(57

2 HQFHUDP HQVR GD VHBISER DFRQWIFHX HP
P DIR GH FRP D GLYXQDE¥R GRV EHQH LFLDGRV
SHIR HGLMBOT XH | RLDP

JRUDMVFROKRGRWJI XL QNUHW HW RV

VHXVYHVSHFWURBRQHQMHWLQN

6RPRV&ORVH VWPWBLROORYLPHQWR

/*%74,$GR56 &/26( ,)&+ 8)5*RUD
GDODUJHPSVVRFLDOBRFLMRARERD

OXOKHUBG JHQPV&RQWHSWRD QR

&HQVWBUWRH I HU -~ @FUR LQGD3FR56
30DWDIRUGDWKR OHWMXYRWLERU
7UDQ& W UD QW

0,1,67<5,3%/,82' (5%/
HOHWUYQLFR

GRF

DQRWP ([SRVLO¥R
QRVMRHHUPXWHXDW XDWMXDQFHYV

4 XDQGR RFRUHX D DEHUXLD GR HEMWOR &XUWR GH
0 XVHR®IJID HR 3WRILDP D GH 3pV* LDGXDE¥R HP
O XMVR®RIID H 3DWMP QR 33*0 X\W3D GD
8 QLYHUMGDGH ) HGHDO GR 5IR * DQGH GR 6X0O
8)5*6 IRWDP FRQYIGDGRV SHR FROMYR
QXDQFHV SDLD SURSRUR GHMHQYRO'LP HMR GHXP D
H SRMG¥R TXH | DUD SDUM GHXP FROMQWR P DIRU
GH DWYLGDGHY SLRSRWRV SHR JUXSR QR 3 LRWMMR
$ORV HP ([ SRMEYR QRWR 4 XHHP XVHX « QDV
WXDV [LIXLD " HVGH R SUP HIR P RP HOWR RV
LOWI LDOW GR QXDOQFHV VDOHMADP  TXH WOKDP
D LOWQCEER GH KRP HQDIJHDU XP D SHOWRQDIHP GH
JUWDQGH WHBYeQAD QD FXAXWD H QR XQLYHUMR
[ * % GDHGEDGHGH3RUR $S®UWH D1HID/ va \RE
GUIHHMWV IRWPP DV GH LOWMUYHQ© HV DUMMWAR
FXQXWDLY D H HP S&R GR JWIW DWMODGR SHR
DUAMD SGVWFR 6RX@KDP EL 1LIXWD

JUXWD /RIR  $QRVHP ([ SRUGKR QRWR 4 XHHLP XWHX «

QDVWXKDVHIWIMWGD 1 HID/ Ya

$ DUMGD GRIR « DWLQDGD SRU9 MGLP LUS$] HHGR ) ROW QXDQFHV



3DUWD LQIADU R SURFHWR FXUDVRUDOGD H SRMEXR
IRL SUHAMR XPD DSWIPDE&¥R FRP D
SHORQDIVHP  RFRUUGD LQIAD® HOWA D SDUAU GH
HYLG-QADV \DOYDIXDUGDGDV QR DUTXLYR GR
FROMIR RX P HWP R IRQWMV SLRGX] LGDV SRU HBV
FRPR D HOWHYIM® GD 1HID /% DR -RUQDO GR
1 XDQPHV PHELGD HP DOR Q HRFXUD
GRFXP HQBO UDQIDGR HP SDUFHUD FRP R
&DIBUH HP ) RLVBP E«P | XQGDP HQWWOQR
SURFHVAR GH SHVTXIVD R @YLR GH 7H[ HLD
1HID /X XP D GDP D GH EDLED P DOHW XP D
SXEQFDE¥R GH DVSHAR ELRIEILFR HVFUMD SHR
NRUQD@MW D SDUAL GH HQWHYL\WEV U-D@] DGDV FRP
SHWRDV TXH WYHDP \XD YLGD P DUFDGD SHD
SUMHQED GD 1 HID/ ¥4

5DSLEDP HOW D HTXLSH FXUDRUDOI RL VHGX] LGD
SHD SHMRQDIHP  VH® SRU VXD KIMMUD LOVIQMD
VWX FKDWPPH HRX SHDV P HP pUDV GRV TXH
FRQYLYHDP FRP HD 1HID/ ¥ ILIXWD  QDWHX
QR DQR QR EDLLLR 0 HIIQR ' HXV QD ALGDGH
GH3RUR $GUUH HP XP DIDP @D GHQHILRVHIRL
EDAIDGD / Xl] $LURQ YDMRV $LQCD TXDQGR
| UHTXHOWYD D HVFR® M \VH DQXQFDYD FRP R D
1HID /% HOUHQWQGR VRGDV DV IRWP DV CH
SUHFRQFHR TXH FHUBP HOW IRWDP  GLLLILGDVD

HD ,P STV VXD SUAVHQED QRV P DIV GLYHIRV
DP ELHQWMV FX@XWDLY GD AGDGH WDQWMRX GDV
DDV GH FEWFD DRV EDUHV P HORV
SUHVIM LRVRV GD FDSIMBOJDYFKD 18$1 &( 6

7(,: (,5% )RL QD WQWMYD GH
GH QWU D SHMRQDIHP  GHQWR GH VHX WP SR TXH
VXUWILX R QRPH GD H SRME&¥R 1HID /% XP
| IHQHMLQD P DGBMD 3RUR $ B LH

YLUXW 1HID/ Y

) ROM $ FHUYR QXDQFHV VG

3DUD DVVLVWLU DR GRFXPHQWAVUWBYV G LAZSRRXWREHPFRP ZDWFK$SFHMUR BP+QRY GH




$ RSRUMQIGDGH HP WDEDBDU FRP XPD
SHMRQDIHP / * %7 D SDUAU GH XP D SHASHAWYD
KIMMUFD WHDARQDQGR DVSHARY «\WQLFRV  CGH
FOOWWH RX GH H SUMMKR \VH XDO FR®RFD P XLRV
GHVDILRV ¢ SHVTXI\D -£ \VH SDUM GR FROKHALP HOWR
GH TXH Q¥R VHX¥R HOFRQWDGRY QDV LOVMMIE HV
F@&WLFDV GHP HP pUD FRP R DUTXLYRV H P XVHXV
P DMLLDLY FROVHUYDGRV TXH WHBP EUP D YLGD
GHMV VXMLVRY &RP R QRV BP ELD YR\VD S

SUHA\DYD UHSUAVHQVBUP DIVXP  JUMR QHD GRQID
WDMMUD 5RP SD R MGQFAR IRLR QRP HGH XP D
GDV FDP SDQKDV P DLV GRQIHYDV QD H LMAQFLD GR
JUXSR H P DNRUMDUDP HOWM HWD WP MGR D
P MR GR QXDQFHV Q¥R VH FRQIRWBP DU FRP D
LQYIMEL@GDGH H FRP R DSDIDP HQWR LP SRRV
SHD WRAHGDGH HQYRO® HP WDAWR H
SUHFRQFHMWR P SRU D SUHVHQED GD GLYHMGDGH
\H XDOHP VRGRV RV DP ELHQW VRALDLY H OXVBU SRU
GLLHVRVFLYLY

1¥RSRGHPRVTXHFKHL.QIHOLIPBQWH 1f 4], 4D oE U EADA='|a+MIM
VRFLHGPGBIVLOHEBRRWDPLGBHOR - o
UDFLVPR SHOR PDFKLVPR SHOD

KRPROHVERW U BRI BAED QVRXW U D V
IRELOHWVR VS UIR VV LR GRWX V H XQ¥R ,QIADP RVD&FDEDGH GRWHX®R; ; , VQGRD

HVWY¥BF L Q DFFRRQMLYIVRS URIG H P BV GLYHUMGDGH VH XDODLQGD XP D @EHUGDGH YLRDMGD
VHUPRS/UHFRQFHLV\P)CRNFRF\VQWLQXDU&RQTXL\AM/ SUHA\DP \A‘UWG.DDSUV
VHQGR DVVLP DLQGD « XPD HVFRO@_B HP XP UW LQF[IQ\/EYFD 1D FRQ\M]:’¥R
HSLMUGLRV LOFMZP R SUHFRQFHMR H D LWL QALD
$ H SRME¥R 1HID /¥4 XP [UHQHVL QD 0 DA\
3RUR $OUWH « XP H HFHR GH FRQWDP HGLGD
SURSRWID HP GH HVD GD FRQVXE¥R GH ALGDGDQLD

8 P DIRQW FRP  JUDQGH SRWQHDOSDLD FROWMXLU
D YMELDGDGH GHWHV VXMWV ¥R RV DFHUWYRV

FROW GRV SRUMLP HWP RV RX HQWR SRUJUXSRV
DAYV TXH HVERBHLDP Q¥R MBIOFDU SHWRDV H
VXDV KIMMUDV 2 QXDQPHV « XP FRBMIR TXH WP
IHWR P XMR EDUXBR QHWEV WV G«FDGDV GH
HIMAMQAD H D HSRME&R D VWU UD@ DGD

H SWRP R&¥R GD LIXD@DGH VRADO 1 HID / ¥ IRL
XP D FHOEUGDGH SRSX@U GD AGDGH GH 3RUR
$®UWH XP D SHWRQDIHP P DUILQDOTXH | RL FROH
GD WDQVIUHMER HP XP  %4.DMO P DUDGR SHD
UHSUHMKR GD ' LMIGXWD 0 LVU $WP R VM@



UH W P XMV GDV WWMAXILDV GH 1 HID/ YaFRP VXD ALGDGH GHMVGH VXD SURMHQED QD ( VTXLOD 0 DBV D XP D
SRUR $ GUUHTXH @P LWMRX VHXV SDWRV DLQGD TXH VXD YLGD WQKD MGR P DUFDGD SHD WDQVIUHWAR  [LIXWD

JUXWD /RIRGDH SRM&¥R1HID/ ¥4 XP 1WHOHM.QD O D@D 3RUR $ GUWH

$ UM DWLODGD SRU9 MGIP LWU$] HHGR ) RQW &XIWDGRUD

$ H SRME¥R GHFXUM GXWDEXR | RLFRQFHELGD SRU GVFHOWA GREHOWAY H WIFQLFR DGP LOIADWYR GR FXUR
GHJIWDGXDS¥R HP 0 XVHRRILD H3pV* LDGXDE¥RHP 0 XVHRGRILD H3DWIP QIR 33* 0 X\3D GD8)5* 6 \RE
FRRUGHQDS¥R GD SLRID 0 DUDVH * IRYDQD] FRP DFRP SDQKDP HQWR GH LOWILDOQWY GR QXDQFHV SDLD
DQOKDP HOWR GD SLRSRWD H SRUWYD DR SLRMVR ~ $QRVHP ([ SRUE¥R QRWR 4 XHHLP X\HX « QDV UXDV
VRE FRRUGHQDEYR GH&«@R* RO 2 SLRWWR JLEILFR « DWQDGR SRU9 @GP LU$] HIHGR

(TXLSAHX UWDR ULDE RORJLED GD8)5*6 $QI&DUROHHDP LD ULBRFHQMH VER@HLGB*0XV3HBUWXRQILPUD G X DIg¥ R
'LXOORYDF]\WNUDGXDO®¥R (OLDDFKDGR«FQLHRYDQWOR3*0XV3MDULRV&OYHM DGXDIB¥RODUOFVRYDQBRFHQWH
ORUJDQD 6LOYHLUD %DUW] JUDGXDO¥R 06/ 1LFKRODV $JXLUUH 33*0XV3D O9LQ FLXV %DUG JUDGXD®¥R 06/

(TXLSHXQFHWHWocQRDODIBOIRQVLO Q6XVDIXOOKBWOEROLDELD @R QDUXNN VXVWDHROHIDUFBYQDWRQHGHBWXL FLR
1buGL 9DOOH 3HUVHX 3HUHLUD 5DTXHO %DVLORQH 5RQDOGR +HUUOHLQ -U



8P GRVGHEDWV H SRQJILFRV FHOWDLY SDLD R DQGDP HOWR GR SURFHWR FUDWYR H.D R FDLEWU ELRILEI LFR
GD H SRME¥R 3HVTXL\VDV GHMH FDIEWUWP FRP R P HGLGD R VHUKXP DQR EXVFDQGR UH GMU D SDUAM GRV
IDVRV GD YLGD R SURFHWR GH IRLP DE¥R GR VXMILVR |, \AR \LJ QU LFD WIQVBU FROHAVBUVH FRP \IXDV YLY-QFRLDV
H SHU-QADV UHDO HV H FDLDPMUVWFDV &DGD SHIFXUR « MQIXM®U H GHLOH D LGHOWEDGH GR WXMLVR
7 OKDP RV SRUGHVDILR SHVTXIVDUXP D KIMUD GH YLGD

$VKLVWUGHYN.GIHVVDHSO¥RRQWU L EXHPD X HRVV X MH LGADRMD UUD ®@¥HR/VLIQLILTXF
DFRQWHFLPMHUOWBRYPWRZPHPUULD GLY LBKROH WD KIDF\RYDYWL G DBH O L Q HBRSWR V
PDUFBRQ VW UX)GPIVHODIOFR UDS HRQRDLGRP HYMRHUSHVVRDO HQBMHOHERFAR G D
RXWUWRGIVVDIYY-QALMSAUBDGBWHQWLP HRYXWRY)VLRQDMV@MPPDLRUEDY H]HV
UHODFLRBRFDIOWHPEUD®@®DWRXH FRQW HFHR)OPGHWHUP LQXOIEBRHP XP HVSDGR
WHPSRILQLPEBXJFRPRHQFRQMRA® H[SHUL - @FRIDX HOKAR Q | HWHQWHEBRIJQLILFDGR
$VVLROXJBDVWYHYLQIXGRBUHSUHVH Q MWTSR BWIHW X EMHVBDWDXHR GHVFUHYH
PDUFDSRXP WHPSR QJX®DYLGRWHQWDHPRM QIEWMHPSRUDOSBDEBHEHPRYX QGR
+RQUULRO KHR(UE V TXHKERNVHP SSREMHWLYR F U RMHRFOIRRMVARH J L VRWUHRR/S RV X EM H W |
VRFLBROWXUBIDH[LMRGDLQWHU YV HGFHOMRH VWERP S RRAWHP SFDQDUUDWLYD LQVWD(
FRHPHUJHQWH LQWHUDWLYR %QLFR VHP SRVVLELOLGDGH GH UHSURGX®©¥R

8P D GDV SUP HLDV VBUH DV GD HTXLSH | RL HQWQGHU D SHAVRQDIHP D SDUAL GH UHILMARY GREXP HQWLY H
GDV P HP pUDV TXH RV P HP ELRV GR QXDQFHV FXGWDLDP H DIQGD P DQWP  SUHVHQOWA GD YLY-QFD FRP D
1HID/ % 2 UVXOBGR REWER SUHAMVD VHU YLVR D SDUAL GHMM I LGVR RX VHD D UHSUAVHQWIEXR GD 1 HID / Y4
DSUAVHQVBGD QD H SRVE¥R « P DNRUVBIDP HOW D SLRWIEYR TXH R JUXSR WP FROVWX GR H \H GHGLFDGR D
SUAVHUYDU (P FROVRQEQAD FRP 6LP ¥R H) UVRQ D VRXG¥R HOFROQWDGD SHR JUXSR FXLDWRUDOIRL
HBARQDU DVSHARY GD YIGD GD SHOMRQDIHP TXH WYHWHP P DIRU GHWBITXH HP XDV SUISUDV
UHP LOIVF-QFLDV H QDV P HP DV GDTXHBV TXH FRQYLYH.DP FRP HD $ SpV D DQE@VH GH LOLX VH HOWR RV
VHI XLOWA DVSHRARY ELRILEI LFRV D VHHP H SGRUDGRV D ERHP LD D 1 HID / ¥ HQTXDQWR DUAMB \XD LQIaQFLD
QR EDLULR RQGH YLYHX GHVGH R QDVALP HOWR HVHX Y QFX@GR FRP R FDVRDFL\MP R HR FDQGRP EG H\WHX SDSHOQR
FDUQDYDOGR EDLUR 1 HID/ ¥FRP R SRUM HWEBQGDUM GD %DQGD GD 6DAEDQKD



8P DLP SRUBQW GH\¥R H SRQJLFD DGRWGD | RL
HIERWUR FLLFXVR H SRUAMYR Q¥R HP XP P XVHX
RX \D@V SUHSDUDGDV SDLD HWD 1LQDAGDGH $R
LOYHVAI DU D KIMAMUD GD 1 HID / ¥ LGHQW LFRX \H
TXH VXD YLGD \H LHOMW HP YEURV SRQWRV GD
FAGDGH 3RUR $®UUH D P DURX H YLFH YHOD 2
QXDQFHV H D HTXLSH GH FXUDGRUD RSVBLDP  FRP R
XP D FRQYHUD GHVSUHMOMRWD FRP D 1HID / Y
FRP SDUMKDU VXDV P HP uUDV HP G HHWV
OJDIHV  FRP HQIRTXHV  GMAQWY  6XD
KRP HQDJHP \HULD QD UKD

(WD IRL XPD GHA\WWR GHMLP LODQWM SDWD R
SIRFHAWR FUDWYR SRLV RV DVSHARV ELRILEILFRV
HBFLRQDGRVWYHLDP FUX] DP HQWR FRP D VFR®D
GRV SRQWV H SRMMYRV 6HQGR XP D P DUD GD
SHOMRQDJHP R HVAMR GH YIGD ER-P IR TXDWR
QVFORV H SRUWYRV IRLDP  S@OHDGRY HP EDUHV
@FD@ DGRV HP UHIL: HV HVADWJILFDV GD FLGDGH

XP FRQYLW SDUD VDERUHDUH EUQGDUQRV EDUHV DV
PHP UUDV GD 1HID /% R SUPHIR IRL XPD
LOWBME¥R QD / DQFKHUD GR 3DUTXH P SRUBQWM
UH HU-QFLD QD FX@XWD SRUM DBUUHVH SRU RQGH
1HID /% GAMLRX LQILQMV YHH QD P HWP D
TXDGLD P RQWIP RV R VHUXQGR QVFBR QD SDUHGH
H WD GR DU 2 AIGHOM ®RFDOTXH WP FRP R
P DUFD VHU UHFHSWYR D VRGRVRV SYEQFRV HRQGHD

FRP XQIGDGH /* % VP SWH IRL DFREIGD R
WLFHLR QVFOR WP £WFR IRL QR %DU 3MQR $
VWMDGR QR EDIUR RQGH YLYHX 1HID / ¥4 H SRU

IlP  IRL DSUVHOWGD XP D LOWB@E¥R QD SDUHGH
GR 9%DU 9HQHIDQRV @D DGR QR DWDO
SHUP HWR ER-P R GD A.GDGH

$ HVFR®D GH UHD@ DUR SLRWMR QDV UXDV IRLXP D
H SHU-QAD MQIX@U SDLD VRGDV DV SHAWRDV TXH
LOMDILLDP FRP DH SRME¥R SDLD R QXDQFHVIRL
D DILLP D&R GH WHX SDSHOH UAVSROVDELQGDGH
VRALDO FHBELDQGR RV WLV DQRV GH DWDE¥R QDV
UXDV GH 3RUR $GUWH SDUD RV SLIRSUHBURV GR
EDUHV XP D UHWIQULFDE¥R GH WHXV HVSDERV
SRMELOVMIQGR LOFOMMYH SHOVE GV HOTXDOWR
HYLG-QADV KIWMUFDV GD HAGDGH SDWD RV
WDQVHXOQWAY XP D RSRUMQLGDGH GH WU FRODWR
FRP D FXQXWD HP XDV LRWQDV FRULTXHLDV

P XLMRV TXH YIMMBLDP RV Q/FBRV Q¥R SRAXHP R
KEELR GH | LHTXHQVBU P X\VHXV ' HWEFD \H DLOGD
D LP SRUNQFD GD LQIFIDWYD SDUD D HTXLSH
FXLDWRUDO QD GIP HOWR SWEWAD IRL XP GH\VDIR
S@OHBU QVFBRV DR DU QYLH TXH Q¥R WYHWHP
QHOKXP FROAR®! VREWLH SRWYHV DYDUDV H
LOMP S«UHV D&P GHDQXP DV HGU LFDO HV \HUHP
\RP EDGDV Q¥R SRGHQGR 1D HU X\VR GH P DMUDLY

LOMIYHOWRUHY QDV SDUHGHY SRU HHP S® 1D



GLP HQWR VRADOWAYH VH D FKDQFH GH SLRSRU XP
HHFHR PXWDO DIHAYR FRP DERWGDIHP
DILLP DWYD HP SUROGDV P XMV GLYHUMGDGHV TXH
D 1 HID/ %3 UHSUAVHOW RUHQVEEYR \VH XDO FOMWH
VRADO WDED H H@D WHWI¥R HOMH RXWRV
DVSHRARY

7HQGR P DSHDGRV RV GH\MDILRV R JUWXSR GD
FXUDGRUD LQIFIRX R SIRFHWR FUDWYR 2 SUP HLR
QVF®R HDERWGR IRL D / DQFKHUD GR 3DUTXH
,ODXIXUWDGR HP D /DQFKHD IRWP DYD
FRP RV EDUHV 2 FLGHQW H ( VFDOU R WLaQIX® GDV
%HLP XGDVGR YD RYRP )P GRFDLV FHURV SDUD
EDWMU SRQR HP XP D QRIVBGD DQIP DGD HP 3RUR

$GUIWH $ / DQFKHUD GR 3DUNrXH HP SUH IRL DO

GH HOFRQWR « XP \RP DMUR GH YR HV JHWRV
SHELGRV 1 HWAWD GLQuP LFD DSDUHQWP HQW FDUWFD
KE XP D KDWP RQID FRP SDUMKDGD SHRV \HXV
| UIHTXHOWGRUHY TXHWP HP FRP XP R GHVHW GH
H SHUP HQWBU D YLGD FX@MUWDOGD AGDGH 4 XHP
ILHTXHQWRX D /DQFKHUD GR 3DUTXH HUD
KDELWXDGR D YHJ1 HID/ % QR GRFDOFRP HEDQGR RX
WP LODQGR XP D QRW DIWDGD (P ERWD DV
FDGHLLDV IRWHP  GLVSXVBGDV R KDELVXDOHLD | LFDU
HP S« IRWP DQGR URGDV DQLP DGDV TXH WOKDP
SRU UHHU-QFLD R VR@R YHLP HXR GD HOWDGD $
/ DQFKHUD GR 3DUTXH ID] SDUM GD P HP uuUD
DI HAYD TXH RV SRUR DBUUHQVMHVWP  GD FLGDGH

$ / DQFKHUD GR 3DUTXH IRL R YQIFR EDU TXH IRL
H S®RWDGR R DP ELHOWM LOMUOR H SRU VHU XP

HVSDER SHTXHOR HP X1WR DIMIGR Q¥R IRLSRWYHO
HDERWDU HWXWILDY QRV FRUHGRUIAV HOWH DV
PHVDV $WP  XWIHRXW FRPR HSDER
H SRUMIYR XP D SDUHGH EWDQFD UHED] DGD TXH
GE DFHVWR DRV EDOKHLRV GFD@ DGD QRV | XQGRV
P DV GH ILHOW SDWD TXHP HOWD QR EDU 3DWD
P DUFDU D SUAMHQED GD 1 HID / % QD / DQFKHLD

GXDV'  WHHHAQADV  GRFXP HOWLY  IRWDP

QRUMDGRLDV D SUP HLD XP UHILVAR [RRILEILFR
ILJXUD  HDWIXQGD XP UHDWR GR @QYLR 1 HID
/X XP D GDP D GH EDLED P DOHMWD GH 7H[ HLD

S

+DELWXDBDREVWXFRWBIVW VVWLFRV

1HIDX SURWDJRQREDREDVFHQPWOWLYV
KLOEL£ UAPRFH FLRRVXEIQYPDPHYVD

SDUDIHHFEBODWHLDKRBEDUWLFXOD

GHGDQODPODSUPSUEBRQWEBNKNSRDRYV

DPLIRVXWHXFHGHKQWHSHVVRDV
(XDFKHXKHVWDYD

JULWDYBRBRX /X
DUUDVD/EGGROWYQWHEHGHERQWB
TXHULWDS$DRPHDYLVDUD SEGR
YHQWLO BGEHRMHWHRVWDYRXDVH H
GHIJRODQGR



YJUXW P DIHP GHWHHFQADGD1HID/ ¥SDUD R QVFB®R GD
/ DQFKHUD GR 3DUMXH

) RQM QXDQRHV VG

$ FXUWDGRUD SMQHWX XP HHWR YLWXDOTXH DR
HOWDU QD /DQFKHUD GR 3DUTXH WYHWH D
LP SUMAR TXH D 1HID / ¥4 'ABYD HP AP D GH
XP D GDV P VDV WQGR YEUDV UH HU-QFLDV GR EDU
DOBQGR SHIR P RYIP HQR GD SHURQDIHP 2
IJXDUSBDFKXYD IRL XP HBP HQWR DSQFDCR ¢

LOMUIYHOE¥R SURSRQGR XP H HWR WIGLP HOMRQDO
¢ SURSRWD H SRIWEILFD LIXWD

YLUXWD  3@OHDP HMR HH HFRXGYR GR QVFBRH SRMWYR/ DQRKHUD
GR3DUrxH

$ UM DWLQDGD SRU9 MGIP LU$] HIHGR ) RQW &XLDGRUD



2 EDU 2 HGHOWM WP E«P Q¥R SDWRX G-HVSHURHELGR SRU 1 HID / ¥ SRU SUWYLBILIDU D RUDWYLGDGH D
SXUWDOGDGHH D @QYUIHH SUHMAER (WHHWD P DLV TXH XP MP SGV HOWHWOQLP HOR R 2 ALGHOW FROQWLEXLX
SDWD R GF-MBFDP HMR GR P RYLP HOWR FXQXLDOGD ( VIXLQD O D@EW SDIDRYD RYRP ) IP QRFRP HER GRV

DQRV

VRUQDQGR VHXP VP ER®R GD YLGD QRWUQD JDVFKD 6HX FDVDUYR « HP EGP £WFR $ GLYHUMGDGH

VXD P DUFD IHIIMADGD ' HDFRUGRFRP 2 QYHLD S

1RVDQRV

9LVXDXIPPIHEDBWPSOHEGRLUWRPLP XPDHVTXLRPFDVD WD RWLRQGRIWRQDOWHUQDW LY
JDQKDYPR]VLQWOLEHUGHEWFRMKIHSRVVLELOGEORHYSDGREHEHGHIGIHBULD © ¥R
DUW V&/HPFIDVLHABHOLEHUWB®OXROVRODHVV-QERODIFLGHQRHP DGR P DF XOWG&H D
FRQWHVWDEHRXHQWRGRY HU WOM. EXRNE D QIDMF U L D UDXPDNR U P DG/HV R F L D O L DIHYGNBHR
UHDOLGBGHDRSD ¥ %DPFLGHQWPEDUXH VVORFD O LQDED R¥RHO OHHWT X LFQRDPD
SYHQLDB/ZDOBRDQRBFHQVGWRD L WWRALPQIFLGD&EGH RUWERHIBHRUD QGHE X @ UDVLO
(OHRLQDXJIXRHFPG GHH]HPEWR PRPHQWROHYBQWUBD QBEBIUHP RFLRML® EpNOLFD
SRWHWUDWBRELQHRQRVQWEBRILPGDGLWD GXILDLWR®H UDV IV HHVSD@RIDQVIRUPRX
UDSLGDPIBGWM ORFBDULUJQDOL]IBGIRILWDGPWR SULQ F LSOO WHU Q®IWLLYGD G H
UHSUHVHQWDQGR H VHQGR UHSUHVHQWDGR SHORV HVWLORV GH YLGD GH VI
YHPVHRQVWLWPRIOXGBUBHQFRQWHWRDHWVGH Y HUVMRMHIWRWGLY HUPHRPHQWRVYDP
IXQGDPHOQWDRARYLPHQBHRKXGDQGBSHQVDPHLDMERJ W XXD W XEURMOX BV UD M HR WD IUD
SHUGXUHBRRDQGHXLVW HKIRRMHH Q GR Q VL G HIDDAGWRL P & IORV XGWBPIOGGD GHUPD QHR AR
ORFGOVRFLDOLDHEI¥RXSRAMWEDQRYWHOHMAXDLWRNDY HUV LW ZWILEWRYWBMWURYV
WUDQVJUHVVRUHYV OLEHUWEULRYVY RX DSHQDV SHVVRDV TXH YLYHQFLDP MXQ

DHVTXL®MY 2VYDOWDM QKBRPD6DUPHOMWRFRQFHQWURYE@IDFRQWUDFSOPMOGCWDBWEDU YD VNORSD VH

GHVWDFRWYMHQ £ GLIHY H Q HFRI L REHP SOHGDW D GHLYROO LWDHIDY%HUDUHTXHQWDGR BB RSD UHG XG\HR U W L M@/HD V
PY%VLFRXHFLUFXODSIWRPY RFDRVGRHTXHQW DGIRVHXL @D O GLSFY H]HYVLQGMHVWLRBRIXULGRWBHODMMVGRWKRZVXH
SDUWLFLSDYDP



3DUD REXSDU D SDUHGH H WUOD GR 2 A.GHOW D
HTXLSH GH FXUWDGRUD RSWRX SRU KRP HQDJHDU RV
GU HHMW EDUAV TXH D 1 HID / ¥4 [UHTXHQWRX QD
(VIXLOD 0 DAEMD HQR %D R%RP ) LP 3HUFRUHU
KRMID$Y 2 WDGER $DOKD « XP DR FRULTXHLR
0 XMV YH HV DADVDGRY RX P HWP R GHVDWIQWRY
SDUHFH FDGD YH P DLV GITHOSDUDU REVHUYDU H
LGHQWLFDU HOBP HOWRV GH VXD WDMMIUD ' RV
YHWULRV TXH SHP DOHRHP ILFDP  HYLG-QALDV GD
YHUAR DOMUQDWYD GD AGDGH HXP FDS W@® GD
KIMMUD GHWD DYHQLGD WYH \HXV EDUHV FRP R
SIRBIRQMEV HP XDV LRWODV DILWBLDP  H

LOI OXHQFLDUDP DV IRWP DV GH YLYHU H \VH HOWQGHU
QRP XQGR

6H SDID XQV RV EDUHV HDP HWSDERV GH
H SHUP HOWE&YR H WDQWJUAMXR SDUD RXWRV
FRQILJXWDYDP D YHUXR GH XP D P D@D 3RUR
$OUWH $ HTXLSH FXUDWRUDOWOKD SRU GHVDI IR
GHMEFDU TXH SROWD P YMFD H H SUHW WV
DUAVAFDV HDP RV WP DV SUHGLOMRY QRV SRQRV
GH HOFRQWR  6HXV | LHTXHQWGRUHY GDYDP R \RP
GDV VD GDV TXHWOKDP SRU GHMVDILR \HUHP P DIV
H HUYHAHQWA GR TXH QD QR DOWURU 1 HID/ Y4

« SHMRQDIHP GHWD FHQD ER-P LD &ROVGH.DGD
XP 1 UHQHWVL VRUQRX VH UH HU-QALD GD GLYHULGDGH

WH XDODR GMJILDU SDGU HY GH FRP SRUMP HQR
GH VXD «SRFD H SWRP RYHU R FRQY YIR FRP
UIHVSHWR ¢V GIHHQEDVY $V HIXIODV GD $Y

2WD@R $WDQKD ILFDDP  FROKHAGDV  SRU
LOVSLLDU P DQUHWEO HV DUMMAFDY H FXQOXULDLY
UH RUEDGDV SRU SUAVHQEDV FRP R GH1 HID / ¥ TXH

VHOWOQFDYD 6RX WP RWD &ROWOXR DSRWEQGR
QDDUM 18%$1&(6 S

&RP R VRX&¥R H SRIEILFD IRWDP  HDERWDGDV
KRP HQDUHQV DRV GUHHOWMV EDUHV  TXH
FRP SXVHLDP D YLGD ER-P LD SRUR DB UHQVH GRV
DORV H 6HXV GHWETXHV |RUDP
FROM WDQ DGRV  WQGR FRPR  \XSRUMV
EDP ERGVFRBRUGRVVX\SHOWRY ILIXWD  $RILQDO
GR FALFXMR IRL UHDQ DGD XP D LQWBMSR GD
DUAD 6 (YLD 0 DUFRQ FRP P RVDLFR GH D] XAV D
SDUMJ GR GHVHOKR GR LOWAI LDQW GR QXDQFHV/ XV
* XWBYR TXH I LFDLE QD SDUHGH GR 2 AL.GHOW FRP R
PDUD GD UDI DE¥R GR SLIRMMR GR FROMIR
ILIXLD

YLUXWD  3MOHDP HOWR GR QVFOR H SRMYYR 2 FLGHOWM

$ UM DWLQDGD SRU9 MGIP LU$] HIHGR ) RQW &XLDGRUD



YLIXWD ([ HAXG¥R GR QVFOR H SRMYYR 2 FLGHOWM

$ UM DWLQDGD SRU9 @GP lU$] HHGR ) ROW &XLDGRUD

2 WUFHLR Q/FOR | RLSHOVDGR QR EDIULR 0 HQLOR
'HXV < FDWDAMUDGR FRPR XP EDUR
UHM.GHQFLDO P DUFDGR SRU WDGI® HV GRV JUXSRV
TXHDQ I DLDP UMG-QAD D H HP S®R GRV WWRV
H | WV GH WDGLE¥R FDW@D $ FLGDGH FRP HED QR
OXJDURQGHP RWDP RV LHDE¥R TXH JHD FROH - HV
SLRIXQGDV HOWH R WUUMIUR H VHXV P RUDGRUHV
1 HID / ¥4 LOMILDYD XP D GDV IDP @DV GR QVFOR
QHILR GR 0 HJLOR ' HXV RV Y%DWRV FKHIDLDP QR
EDIUR QR FRP HER GR WFX@ ; : ' LTAOSHOVDU
OHD H Q¥R GPEWU GR EDIUR $ HTXISH
FXUDWRUDOHP XDV SHVTXL\VDV LGHQWILFRX TXH D
YLY-QFLD TXHWYH FRP 1DP LADUHV D FRP XQLGDGH

GR &RRJIR ,QIDQM ' RP + HQUTXH H Y1] LOKDQED
QHWDV UXDV FROVEXLX VXD SHUVRQDQGDGH

2 EDU3MQR $ HWSDER TXH UHAHEHX R \WMLFHLR
Q/FOR H SRUMYR FHGHX GXDV SDUHGHV H WLQDV
SDWD R SLRFHAR FUDAYR (P XP @GR GHAGX \H
SRU DSUAVHQWU DV \XDV RWIHQV 1DP LADWHV H
WHDIIRDV XD 2 FRQY YIRIDP LADUGD 1 HID/ Y4
GHVSHIRX VHX LOMUHWH HVSLUWDO) L&D GH; DQIY H
,DQW¥ FXP SUX \RGRVRVUWDLY GHLQIADER SDUD\H
WUODU XP SDL GH \DQWR ' DV WDEG HV TXH D
LQIOHQADLDP  \VHEP 1 DP LODUHVRX GD FRP XQLGDGH
GR EDIUR SDWRX D FRQAQDU DV DWYGDGHV GH
EDWTXHLR FRP DV RHQEV FUMMV (P XPD
HOWHYLMB DILLP RX 0 LOKD UHDILYR « D FOW@FD> @
P DVREDXTXHHME QDYHD 18$1&(6 S

YLUUXWD  3MOHDP HWR P RMIHP HH HFXEXR GR QVFOR H SRUMYR
3MORS$ |DP @D HUHDILRVGDGH

$ UM DWLQDGD SRU9 MGIP LU$] HHGR ) RQWA &XUDGRUD



$10GD H SRWDQGR R EDWUR  LGHQW LFRX \VH TXH
DV H SHU-QADV TXH 1HID /% YLYHQARX QR

0 HJLOR ' HXV SXODYDP HP \IXD SHUVRQDAGDCGH
DR UWP R GH XP D P DUFKLOKD GH FDUQDYDOQD UXD

6DAEDQKD 0 DUQKR %DIUR GH RWHP GR EQRFR
FDUQDYDBMR %DQGD GD 6DTDQKD FUDGR HP

1HID /% ®IR VH VRUIORX XP D GH XDV
DWGXDV IRD¥V R TXH D GIYRX ¢ QRP HDS¥R GH
5DLOKD GD %DQGD GD 6DEEDQKD &RP R SDWAMD
LOFRUBRIDYD XP D QRYD LGHOWGDGH / XGP LD
7HIHNRYD LOHVTXHE YHOFRP XD P HD DUDVAR
\DOR DOR H FDEHR SLOVBGR GH YHLP HKR SDLD D
RFIDM¥R 7(,: (,5$

AXHP SUAMHOARX 1HID /% QD %DQGD GD
6DGDOKD FRP R P DGUQKD H SRUM HWEBQGDUM
P HQFLRQD HWH WP SR FRPR P HP REYHOH DV
HP RS HV GHVSHUBGDV \WR GH DBUUD LIXDAEDGH
RUX®R MP SDAD H LOHYLMDYH® HOW QRWEQLD
$ %DQGD GD 6DAEDQKD P DUFRX D WDWMUD GD
1HID / ¥% SRV VH VRUIQRX XP D IRLP D DIHAYD GH
HSUMDU WX YOFX®R FRP  3RUR $OUWH
HVSHALD® HQW SRU KHDQEDV FX@XLDLY | DP LODUHV

HQUDL] DGDVQR EDIULR 0 HQIQR' HXV

YJLUXWD  3@QHDP HQWRHH HRXEXR GR QVFBR H SRUMYR 3MOR $
FDUQDYDO

$ UM DWQDGD SRU9 MGIP lU$] HHGR ) ROW &XIDGRUD

2 YMP R Q/FGR H SRUMYR |RL LODXJXWDGR QR
EDU9HQ~ 1HID / ¥% Q¥R FKHIRX D IUHTXHQWU R
9HOH LDQRV 3XE &Di« DEHUR QR DQR GH

PDV GH DOXPD IRPD VRGD D WDWWMUD
KIMMUFD GH UHMMAQAD TXH KDYLD MGR DOWV
P DQUHWEGD QD ( VIXLOD 0 DEWD H %D R %RP
)IP VWX SDWD DEUU XP FDPLOKR GH
GLYHMGDGH H \RBILQAD TXH FKHIRX DW D
&LGDGHYDL] D

$ 7WDYHWD GRV 9HQH LDQRV WP E«P  HYRFD R
P XQGR GDV DUMV QR TXDO1 HID / ¥ WDOVMDYD
FRP D GHVHQYRGXLD GH XP D P X\D SR@TQLFD
&RP R \H Q¥R EDWIMH EUMDU QR ED& FEWFR
VXD YR SRWMOW SHP MK \XD DWDS¥R HP
GU HHOWV J-QHRV P XMIFDLV IRL GH VROV GRV
FRD GD 8)5*6 H GD 263$% ¢ GHVERFDGD
YRFDOWE GD EDQGD GH EQXHV'5 DER GH* DR



&RXEH D HWH QVFOR DSUAMHQWU D 1HID / ¥
DUAMD TXH UHXQLX YEUDV UH HU-QFLDV GR SLRWR
GR QXDQFHV ¢ SHOWVRQDUHP VBV FRP R R JUDI WM H
R P RWDIFR GRFDQ DGRV HP  RXWDV SDUMV GD
ALGDGH 1LIXWD

JUXWD  3MOHDP HMRHH HEXE¥R GR QVFBR H SRUMIYR 9 HQ-

$ UM DWLQDGD SRU9 MGIP LU$] HIHGR ) RQW &XLDGRUD

$ HSRUSR 1HID /¥4 XP IUHQHVL QD P DEG\D
3RUR $OUWH HWE WQCGR P SDPR HOQWH DV
FRP XQIGDGHV GH EDWUR H WDQWHXQWN SRLV
FRQYLGD R SYEQFR D SHUFHEHU GHBBHY GH XP
FLLEXWR GH UXD P XMV YH HV GHVSHURHELGR 2V
QUFORV H SRMWYRV IRDP  LODXJIXWDGRV
P HOW® HOWM / DQFKHUD GR 3DUTXH H EDU
2 AGHOWM HP VHWP ELR EDU3@OQR $ HP RXWELR
HEDU9HQ- HP QRYHP ELR GH H DRV SRXFRV
HWE VHQGR GHWP RQWEGD (D « D GLQuP LFD GDV
WDV R WU H YW R WXULW H GAMDSDUHHU D

SUAVHQED HDXV-QALD 2 TXHILFDP \¥R DVUHDG HV
ILIXUD P XMV SHWRDV TXH YIMVBLDP RV
QV/FORV FRP HQWLDP DQXP HSIMIGR FRP D
1HID /¥ $ H SRME¥R HMAP X@RX D YDIRU] DE¥R
GDV SHARDV TXH \H \RUDDP HP XP MRIR
MPEUDFR FRP D HAGDGH RV SUQASDY
SDWP QLRVGH3RUR $ BUH

YLUXWD ) DP LODUHVYIMMEQGR DH SRMC¥R 1 HID/ ¥4 XP I UHQHVLQD
P D@D 3RUR $ GULH

) RQM QXDORHV

$ LOLFLDWYD GR QXDQFHV « XP FRP SLRP MR FRP
D FXQXWD FRP D GHP RADAD H FRP RV GLLH\RV
KXP DORV 1 HWH SLRMMR FRP D SDUAFLSDS¥R GD
0 XVWHR®RIID GD 8)5*6 DPERV LHRUWEDWDP D
LP SRUNQFLD GH SURSRU LOLELDWYDV FXQ@XLDLY FRP
UHVSRQVDELDGDGH VRADO $R DSUAVHQVBU D 1 HID
| Ya SUAMQGHX V\H HMAP X@U D SHUFHSGXR OR
SYEQFR GH TXH FDGD FRP SRUBP HOR QRAR «



XP D DAYMGH SROWFD ' D 1 HID / ¥ HWD HD XP D
DWXGH FROMWEGRLD FRP  SWBGDV GH DIHR H
SDUMBD 4 XHVWHY VREUH D GLYHM.GDGH DLQGD &R
DOYR GH GMUP LODE¥R FRAGIDQD (WH « XP
GHEDM WRADO TXH SUHAMD VHU HQIUHOWGR
DSUAVHOQBQGR WHHU-QAIDV TXH HWMP X®P R
TXHWRQDP HOR GR P RGHR QRLP DWYR P SRR
\RFAID® HOM 8P YLYD DR FRBMIYR QXDQFHV H D
1HID /% 3RU XP D 0 XWWR®RILD GD UHMMAQAD
TXH HAMD FRP SURP MVDGD FRP D IRWP DE¥R GH
FLGDG¥RV GHVSLRYLGRV GH SUHFRQFHRY
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$ 1 HID/ ¥4 YLYHX D FHQD DUAVAFD GH 3RUR $ B UH QRV DQRV HLOHR GRV HD | LHT XHQWRX
RV DP ELHQWV GD GDQED GR WDWR GD P RGD GR FDUQDYDOH GD SDUDGD / * 97 ' HVGH P XIWR FHGR IRL
H SRWB DR SUHFRQFHR \HOGR RELLIDGD D DI LROWUVRGRV RV @P WAV VRADLY HFRQTP LFRVH P RUDLV TXH &H
IRWDP P SRWRV ' HIDP @ DI URGHVFHQGHOW H FRP SRWHV @P MBGDV DLQGD DGROMAHWM VH LGHQW LFRX
FRP RD1HID/ %HVHVRUQRX XP  YHUGDGHLR | LHOHWVLHP XP D ALGDGH SLRYLQADQD |RLEDIMUOQR GD HFRM
GH GDQED F&WLFD GD UX\WD 0 DUQD ) HERWHWIYD DSUAVHOVBQGR VH QRV SDERV P DL FROFRULGRV GD FLGDGH
FRP P XIMR VXFHWR ) RLP HP ELR GR &RUDOGD 8) 5* 6 H GHSRLV GR &RUDOGD 2 63$  RQGH SRUP XLVRV DQRVH
HP GLYHURV GRFDLV VXD YR] P DUFDQW | RLRXYLED H JWDYDGD ) RL SLRIHWRUGH XP D GDV SUP HLDV HVFR@V
GH P RGH®RV GD FL.GDGH D/ D 3RUB RQGH HOMQDYD ERDV P DQHLDV D JDURBV H JDURRV H FRP R DQGDU HP
XP D SDWDUHD ) RL FDQVRD GD EDQGD GH EXHV 5DER GH * DR QRVDQRV  H JDUSRQHM QR KIMMUFR EDU
' RFH9 AR QRVDQRV 0 DV IRL VREUHWGR XP D HOWGDGH TXH GHV LODYD SHDV QRN GRXFDV GH 3RUR
$GULH XVDQGR ILIXUQRV FKDP DAYRV HP JH.DODFRP SDQKDGRV GH XP  WLEDQWM XP  FRADQWGH GDQED
P XLVRV FRODUHV H DQ«LV

1RV DRV FKRFDYD D ( VIXLOD 0 DAEMD HVTXLOD GD 2 WD@R $DQKD FRP D 6DUP HOR / HWM
SLIRBIRQL DQGR QVP HRV P XMFDLV H |GIUBQGR FRP RV ERIHV | LHTXHQMBGRUHV 1 RV DQRV H HD
YIV® VHP SUH QR P DIRUIHIYR GR%RP ) lP QR DQWIR 0 HUFDGR SUQALSD® HOW QR %DU ( VDB RQGH \H
UHXQIDP DV WXSHV P DLV HVFDQGDRVDV H FROWMEBIGRLDV GD FXAMLD GRFDO 1RV DOQRV TXDQGR R
QXDQFHV SURP RYHX DV SUP HLDV 3DWDGDV / LYUHV GD AGDGH @ HWBYD D 1HID / ¥% VP SUH FRP XP D
P ROMIHP HSHADOSDLD R HYHQWR EUMDOGR QRV GAMLBN GR WIR HRWLFR (P FRP SOMIP \H
DORV GD SDWDIHP GD 1 HID /% GH P DWUD D SXUSXUQD &RXEH ¢ HTXLSH WQWBU D] HU XP D MWD
KRP HQDIHP D HAD FULDVWLD GH QXDQFHVH GHEUMR

2SWDPRRMIQ¥RD]JHXYPDGHILQL®IREBH -QHQRHVFUGRDD W ISIRRR F X U DUHG/B HHWIRY FLOD MR GHHHQFRQWQRGIBILVWURYV
GRFXPHQOMBUWUS BIHUVRQDEFHHFPVOHDOVREVIPHVPUHPSQRHPLQLRGHPRWUFHEXHIOIRREULIJDBDFLBOOQ WD XWR
UHSUHVHQWDO©¥R PDVFXOLQD H IHPLQLQD GH DFRUGR FRP RV HVSDORV RQGH DWXDYD
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&RP R R QRP H GR SLRWMR FROWX GR SHIR QXDQFHV MQWR DR ( GMBO( X 6RX 5HVSHWR M SURSXQKD
DQRV GR QXDQFHV QRWR 4 XHHP XVHX « QDVUXDV DV DWYLGDGHV SLRSRWIV GHYHUDP  VRGDV \VHU UHD@| DDV
HP HVSDERV SYEQFRV H VRB® HOW DFHWYHY ) RUDP  LGHQW LFDGRV WV GRFDLY GH LOWILHWH SDUD VHGLDU
QVFBRV GD H SRUGR R ¥DIUR %RP ) [P RQGH VHUD DSUAVHOWGD D 1 HID / % ER-P LD R %DLUR 0 HQLOR
' HXV RQGHIRLP RVADGD D LQIeQAD D UHQILRMGDGH H D @IDEXR FRP R &DUQDYDOH R YDLULR &LGDGH %DL] D
HVSDER RQGH | RLSURSRWR GHP DUFDUD I LIXUD GD 1 HID/ YaHP  \IXDV DWYLGDGHY DURMAFDY

$ H SHU-QFLD P XVHDOIRL JUDW LFDQW RFXSDU DV UXDV H LILX VRX© HV GHVDILDGRWDV P DV D DSLRSUDEXR
GDVSHWRDV TXHGHGLFDLDP XP WP SR GH VXDV LRWQDV FRULGDV SDLD DSUHALDU DV SURSRWEV H SRMIYDV

HYLGHQADLDP D QHFHWLGDGH GH XP D 0 XVHR®RILD P DLV RXVDGD HP \RGRV RV DVSHARV P LLDU GRFDLY Q¥R
FRQYHQFLRQDLY SDLD H SRU SURSRUDERUGDIHQVWP £WFDV HQYRYHOWA HIDERUDU GLVEXUWRY TXH GIDRIXHP

FRP GHP DQGDV GR SUHVHOW H RSRUMQL] DU LOMDS HV VP D VHQVDEXR GH XP D YLIL®QFALD RSUMMRD 2
QXDQPHV H D HTXLSH FXIDWRUDOFRQHIXLLDP DSWR[ LP DU 1 HID / ¥ GDV UXDV QRYDP HOWM 1HID / ¥4 HP

FROWDSDUAGD HOVQRX TXH DVUXDV\XR P DLV DFREBXHGRUDV GR TXH VH SRWD LP DILQDU

6HWP XP D SDD@YLD TXHMVOWMIH D H SRUE¥R 1 HID/ ¥ XP 1 UHOHML QD P DABMD 3RUR $ BIUH HWAD VHUD
UHVMAQAD ( @ LOWUILD XP SLRWMR DSLRYDGR HP HGWBOTXH UHRUED R FRP EDM ¢ LOWRMALEQAD UHADD
XP D SHMRQDIHP TXH DR GRQIR GD YIGD UHDILX FRQWD SUHFRQFHMRY GH VXD RUHQVEYR \H XDO FOWH
VRADO WDED H H@D HWII¥R H HIAMD HP VXD H LELE¥R XP GLE@IR TXH YD®RU] D DV SHWRDV SRU XDV
SDUAFX@UGDGHY WDWWUDY H BUDGRV $ H SRMEXR IRLXP H HIFFAR P X\VHDOFRP SURP DMAVDGR FRP \IXD
URVSRQVDELDGDGH VRALDO EXVARX QDVUHD® HVGHDIHWR GD 1 HID/ ¥4 HVAP XA@UXP  SHOVDUUH G®f LYR VREWH
R GLLHVR KXP DQR GH \H YLYHU SGQDP HOW VHP MQDP HQRY < XP SWRFHWR TXH YD®RU] D DV SHWRDV H
XDVKLMUDY FRP RXP SDWMP QIR
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P XVHXV SDWD LQYIMELD DU SHWARDV / * %7 SHYDAMD 9 HOWDOQGR $FHWYRV Y HVSHADO Q S MO

' MSRQYHO HP KWBY_ YHOWDQGRDFHIYRVP X\VHXVJRY EUZ S FROMOWKSEDGV &RP SOMD Y
HSHADOMO  SG $FHWRHP QRY GH
' (69%//<(6 $QCK 0 $,5(66( )DQERY 7DGXE¥R H FRP HQWURV GH %XQR %XERQ 6RDUAV H 0 DUTD

. DYLHU &XU &RQPHVRVFKDYH GH 0 XWR®RILD 6¥R 3DX®R $ P DQG &RIQ S ' DVSRQYHOHP
KW ZZ7Z LFRP RUI EUZ S FROMOWKSERDGV 3' ) BRROFH\RV &KDYH GHO XMHR®RILD SG $ FHWR HP
QRY GH

), (/1,6 * DXG-QFR 4 XHHLP XVHX H R HQI LHQVBP HQWR GR IDVAMWP R H GR | XQGDP HOWB@MWP R QR %4 DMOHP
GHHWD GD @QYWH SLRGXE¥R GH FRQKHAP HQWR ,OXP LOXWDV 3RUR $BULH Y Q S

" VSRQ YHOHP KWBY VHHUXIUWVEULXXP LOXIDV DUAFM YIHZ $FHWRHP QRY GH
* 56 0 XWX GH 3RUR $GUWH HOFHUD H SRMEYR VREWH GLYHMGDGH WH XDODSpV DWTXHY HP - UHGHV
VRADLY  * GH WwWP EWR GH "IMSRQYHO HP KWBV J JBRERFRP WUR JWDQGHGR

VXOQRWAD P XVHX GH SRUR DB UH HOFHUD H. SRUFDR VREUH GLYHIMGDGH DSRV DT XHV HP UHGHV

VRALDVIKW O$ FHWRHP QRY GH

/$0 3(57 $GUDQD 3LRMMRY | LODQFLDGRV SRU HGWBOGD FDP SDQKD ( X 6RX 5HVSHWR JDQKDP IRWP D HP

3RUR  $OGUWH -RIDDO GR &RP «AR GH RXWEWR CH ' IVSRQYHO HP

KWV Z Z Z NMRUQDWGRARP HARFRP BFROWIXGR FXOXLD SURMMRV | LODOQFALDGRY SRUHGMZO

GD FDP SDOKD HX VRX UHVSHWR JDQKDP [RWP D HP SRUR DBUUHKW O$ FHWRHP QRY GH

0,1,67¢<5,2 30% ,&2 ) (' (5%$/ 0 3) GLYXQD SLRMMRY VHBFLRQDGRY SHD FDP SDQKD ( X 6RX 5HVSHR
'IMSROQYHO HP KW8 ZZZ P SIP SEUW\DD GHLP SUHOWD QRAADV WP S| GLYXQD SLRVARY

VHOFRODGRY SHD FOP SDOKD — FHX VRX UASHVR G $FHWRHP QRY GH

18$1&(6 1-JD/Ys DELFKIFHVHP VHILHGRV -RUQDOGR 1 XDQFHV DQR Q S

18$1&(6 1HID/ X ' LLHE¥R GH$QD 0 HQGHV H 1 DEQ@D %DQGHLD 3RUR $ GULH YGR PO

' MSROYHOHP KWBV ZZ Z \RXWEHFRP Z DWK"Y 140 / J3+ZJ $PHRHP QRY CH
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2/,9(,5$ 3UFAMD&KDIDVGH 8P DHVTXLOD GHWMMP XQKRV XP SURMMR GHP HP pUDV DP X\VHD@ DE¥R GR
SDALP JOIR FXGXWDO GR %DU 2 AGHOWM 7WDEDER GH &RQFOXR GH &XUR * LDGXDSFR HP
0 XVHRARILD ) DFXGEDGH GH Y EQRWMFRQRP LD H&RP XQLFDE¥R 8 QLYHMGDGH ) HGHLDOGR 5LR * UDQGH GR 6XO
S ' VSRQYHOHP KWBV Z Z Z OXP HXIUIVEUKDQG®! $FHWRHP QRY GH
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6,0 ..2 $0OD 0 DWDUGD GD 9HJID ) 5,621 / RXUGHV 0 DUD % DIDIQR®R + LMMUDV GH YIGD HP - SHVTXL\D
DX\R EIRJLEILFD FALFXIMR TXH LOFOXL WP SRV OXJDUHV H DXVRUHIX@S¥R GD DSUHQG] DIHP  5HYLD
04 DUBLLD GH 3HVIXVD $XWR URIWEILFD 6DODGRUY QS NDQ DEU ' VSRQ YHOHP
KWBY Z Z Z HYIMIVXQHE EULQGH SKS UESDE DUAF(H YIHZ SGB $FHWRHP QRY GH

7(,: (,5% 3DX@R &MU 1 HID/ X XP DGDP DGHEDUED P DOHV® 3RUR$ GUWH / LEUHRY

81(6&2 5HRP HQGDE¥R UHHHOWM ¢ 3URWMCS¥R H3URP RS¥R GRVO XVHXVH&R®I© HV VXD' LYHULGDGH H\HX
3DSHOQD 6RAHGDGH 8 QMG 1 DARQV ( GXFDARQDO 6FLHQW LF DQG &X@XLDO2 WDQ DARQ 81 ( 6&2

' VSRQYHO HP KW ZZZ LFRP RUIEUZS
FROWMOWKSGRDGV 5 HFRP HQGDFDR3 LRWFDRO XVHXVHRRBFRHVSG $ FHWRHP QRY GH
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2 SUHVHOW DUMIR « XP  UHFRUM WP £WFR GD P LOKD GMHUBEXR GH P HMADGR LOWIX@GD &DUMRILDI LDV GD
WDQWP XVHDAGDGH SLRFHARY P XVHRQULFRV HP FDVDV GH DFRELGD / * %7 QR %4.DMO GH HQGLGD HP

SHD 8 QLYHM.GDGH ) HGHLDOGD %DKLD QR 3URILDP D GH 3PV * LDGXDE¥R HP 0 XVHRRIID HWP  SRUREMAWYR
DSUMHQVBU XP D FDURIWDILD GDV &DVDV GH $ FRIKLGD / * %7 QR %4.DMO GHMEFDQGR XDV FRQILIXUWDS HV
SLRYLMtUDV H EXVFDQGR LGHQW LFDU D H LMAWQALD GH SLRAHWRY P XVHRQUILFRY QHWHV HVSDERV  3DLD VBQWR
FROW WDQ] R EUHYHP HQW DV P XGDQEDV RFRULGDV DR SDWDU GRV WP SRV QDV SROWDV SYEQFDV
EUDMGBALDV YROBGDV DR VHVRU FXAXLDO QR SMQR | HGHLDO D LOWIMALRQDA] DE¥R GD 0 XVHRARILD 6RFLDOQR
| RUBBAP HOR H SLRP RE&¥R GD GLYHULGDGH FX@XUDOH DV UHQYLQGIFDS® HV SHR GLLHWR ¢ P HP uUD GD
&RP XQIGDGH / * % QR FDP SR GD 0 XVHR®RJLD EUDMMALD FRP D FUDE¥R GD 5HGH / * 9% GH 0 HP uUD H
0 XVHR®RJLD 6RADO

0 XVHRRILD 3WRFHWRV 0 XVHRQUILFRV &DVDV GH $ FR&LGD / * %/ 3ROWFDV 3Y¥EQFDV
&XAXUWDLY 3LRVIDJRQLW’ R

7THIWR DQWHULRUPHQWH SXEOLFDGR HP OXVHRORJLD H QWHUGLVFLSOLQDULGDGH Y Q
{$ SHVTXLVD WHYH ILQDQFLDPHQWR GD )XQGDO©¥R GH $PSDUR ¢ 3HVTXLVD GR (VWDGR GD %DKLD )DSHVE
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2 SUAVHOW DUMR DSUAVHOW XP D FDURJILDILD
GDV &D\DV GH $FREIGD /*9% GR %.DMO
DOHOWQGR VXDV FRQILIXUDS HV FDUDPMUIVFDV
WDQMMMUDY H EXVDQGR LGHOWLFDU QHWHV
HVSDERV D H LMAQFLD GH SLRFHARV P XVHRQULFRV
'HWH PRGR R WDED&R \H ML SHD
HP HU-QAD GH SHWXMV QR ©PEMR GD
0 XVWHR®RIID EWDUMILD P DUDGR SRU @FXQDV
QHIDO HV LQYIMELDGDGHY MGQFARV H QHIDSFR
VREWH RV DVSHARV GDV P HP pUDV LGHOWGDGHV H
KIMAMUDV GD FRP XQUGDGH/ * % FRP R DWML.QDDGR
SHR SHVTXIMDGRUH P XVHURIR 7RO\ Y%R\D

H LM DLQGD XP  GHVSUHSDLR RX GHVSUH R
GRV HWGDOWM GH OXVMR®RID GRV
WDEDBDGRUHV SHVIXMDGRUHV H WFQLFRV  GH
P XVHXV H GR SDWP QIR HP  LHDGSR DR WP D
1 HWH VHOWGR UHD@ R WHYLV: HV @M _EUDV VREWH D
WP EWFD WQGR FRP R WHHU-QAD WUUFD QR
FDP SR P XVHRQULFR RV SHVTXLVDGRUHV -HDQ 7LDIR
YDSWABH7RQ\ : LAIDQ YRMD

3DWD VIR QR GHVHQYROYLP HQWR GD SHVTXL\VD
XWIH R R UHHHOADO WUUFR P HRGRQUILFR D
FDURILDILD SURSRW SRU * LABV ' HBX] H H ) HQY
* X DWELL TXH SHP WM D FROWMXER GH

RXWDV @JLFDVGR | D] HUH SHOWDUO XVHRARILD V

t$VLIOB7UHIHUB/YWELFIDMV%LVVH[XDDWHVWDQVJ-GHWWRVQVH[RDLY DVLIOB7IRXVD ®R@HEDWHY-HOA S RO WLFDYV

VRELHMGR QRV  SWRFHMRV P XVHRQULFRV
GHMHQYROIGRY SRU JWXSRV H FRP XQLGDGHV
P DUILOQD@ DDV VRAD® HOM VBOFRP RD/ * %7 $
FDURIJWDILD SDUD LQYHWAIDU DV LOMUIYHQO HV H
SLRGXG® HV\XEMMYDV QRV SLRFHARVP XVHRQUILFRV
SUAMVHOWY QDV LQLADAYDV FRP XQLWEUDV GDV &DVDV
GH $FREICD /*9% D SDUAJ GDV QRO HV GH
P XGAS@QFLGDGH H WP SRUDACDGH TXH FRQILIXLDP
RV DFRQWHLP HQWRV FRP R XP D SDIMDIHP  TXH Q¥R
« HMBWFD H P XGD FROWEQWP HOWM ' HWD IRWP D
DVHVADWILDVP HRGRQLILFDV DS@FDGDV D SHVTXL\VD
« FROWMX GD GH P RGR DEHUR ¢V P XGDQEDV H
DGDS\ES HV QHFHWEUDV DR GHFRULHU GR SLRAHWR
LOYHAI DWYR

" IDOW GWR  LQIHD® HOW GMXWR D LOFXX\WR GD
WP £WD /* %/t GH P RGR JHDO QDV SROWDV

SYEQFDV 1HGHDLY QR %4.DMO P SXOIRQDGD SHR
PRYIPHOR /*% (P \IXIGD DERWGR R
SLIRBIRQMP R / * %7 QR FDP SR GD 0 XVHR®RILD D
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GD SOXWDAGDGH FXAMLDO IRL HYIGHQADGD QD
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UH RUED QRV P XVHXV H SLRAHAWRV P XVHRQUILFRV RV
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' HP RGR SRAMFDP HQW RUDQL DGR QR 1LQDOGD
G«FDGD GH QR Y4.DMODV SROWDV SYEQFDV
DILLP DWYDV YROBGDV ¢ SRSXMEXR / * 9% \XWHP
D SDUMJ GOV FROMMEO HV GR FKDP DGR
0 RYLP HOR +RP RAMH XDO %DMGBILR 0 +% R
TXDO OMBYD  SHD  SRAM]DE&¥R  GD
KRP RAWH XDQGDGH H HQIUHEP HOWR ¢ ' LWVBGXD
O )WHMW D MR GHEFRX \H
QDFALRQD® HOW R JUXSR 6RP RV GD ALGDGH GH 6¥R
3DXR HP H R @QEP HQR GR -RUQDO
/ DP SI¥R GD (VIXIQD R * UXSR * D\ GD %DKID

FRP  FDP SDQKDV GH GHSDR®ILDE¥R GD
KRP RWH XDQGDGH HP 6DOYDGRUQR DOR GH
HOMH RXWRV JWXSRV H RUDQIDO HV GR
P RYLP HQR TXH \XUWLLDP HP YEUDV AGDGHV GR
SDV

1HWD WHTX-QAD D LOWMMMARQD® DE¥R GD
WP £WFD / * %7 QR aP ELMR |HGHDOGDV SROWDV

FXQXLDLY WYH XD LOWHUS¥R D SDUAU GD QRYD
HMAXWD GR &RQWHHKR 1 DARQDO GH 3ROWD
EXAOXIDO &13& GXWDOW D JHVMR GR P LOMAR
* EHUR * 102 &1 3& DP SARX R UHFRQKHAP HOWR
RLIADO GRV  IDHGRUV GH  FXGXWD
GHVHQYROYHOGR XP D WUH GH DO HV SRUP HR GD
GYMW¥R GH UWFXURVY H GH HBSDERV GRV
UHSUAVHQVBOWAY GDV FIMAHV DURVAFDV GDV £UHDV

USWUDYRIROPHOLWRRQ VWD XRIDHERGOGLWD A OD YBAUDVKE HU M FHXQ WRSHU RGRGH EUGB
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FEWDV FRP RV GDV FXQOXLDV SRSX@LHY FXOXLD
[* 97 KLS KRS LQG JHIDV HOWHRXWRY DUAEX@QGR
D LOMDER HOWH HDV ' HWH P RGR LOFRUBRUIRX
QDV HMX\MUDV GDV SROAFDV SYEQFDV GH FX@XUWD RV
YDRH GD GYHMGDGH H IGHMGDGH FROFHWRY
PRELMDGRY SRU IOMP«GER GRV HSD®RY
SDUMASDAWYRY FRP D UDOD&R GH IpWXQV
FROHBERY FRP W Y FRQIHU-QADV H RXWRY TXH
HQYRYHDP D SDUARSDE¥R GD VRAHGDGH AYLOH
UHXORX HP QD FUDE¥R GD 6HALHEUD GD
GHMEDGH H D ' LYHOMGDGH &XQOXDO 6,
SRWMIRP HOM UHQRP HDGD GH 6HALHBUD GD
&LGDGDQAIDHGED' LYHUAGDGH &XOXILDO 6&' & ULI¥R
UHSRQEYHD SHD SLRP R&¥R GRV GE®IRV FRP
JUXSRV H WHGHV FXOXWDY H FOXGDV  $®f DOGH
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IOFXXIU VXDV SDXVV $ FUDSR GR 3WRIWDP D
1 DARQDO GH &XOXD ( GXFD¥R H &IGDGEDQD
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P XGDQEDV SROAFDV UHVSROVE YHOSHD LOWMYMIGKR GR
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SYEQFD TXH DSRDDSRDYD SLRWMRY FX@XDL
RUDGRV SHI VRAHEDGHALYLO
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3DWD $ & DQGUH YDILEDER H -Rw« 0 XQ -YQIRU R GAMXUR GD GLYHUMGDGH QDV SROWFDV FXQXLDLY
TXHLIOWHHP DVH SHU-QADVDIRAWYDY SLEWFDV VH XDLV HVRADLY GD SRSXME¥R / * %/ FRQIHUH DMEXIS HV
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$1QGD GH DFRUGR FRP  DXVRU RXWDV LOLFLDWYDV
PXVDY H P XWRQJLFDV SURBJRQ] DGDV SRU
DAYV SURIMARQDLY GHP XVHXV SHVTXLVDGRUAV
H HAMGDQWY DFDG-P LFRV IRWDP \¥R UHD@ DGDV
DAWDY«V GD FRP SRUG¥R GH DP RMDV GH
H SRU© HV IRWP DE&¥R GR DFHIYR HRX FRO© HV
YDMEE HP QD AGDGH GH 6¥R 3DX®
FUDE¥R GRO XVHX GD' LYHUMGDGH6H XDO &HMWR
GH &X@OXWD 0 HP pUD H ( WXGRV GD ' LYHUMGDGH
&X@OLDO 6H XDO GR ( WBIGR GH 6¥R 3DX®R \RE
' HAUAWR ( WBGXDOQ | HP FUDE¥R GD
SHYLWD 0 HP uUD / * 9%74,$  H RXWDV LQLADAWYDV
FRP XQMEUDV (WD P RYLP HOWG¥R JDQKRX
IREDV D SDUAU GR DQR QR HOBQWR
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QR VHWRU FXQXLDO DOWV GD &ROVMMLCEER H
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LQIFIDWYDV TXH HQYROYHP R SLRBJRQMP R RX
SDUMASDE¥R GH P RGR HHWYR FRDERUDWYR
FROKOWR H GHAMiUR QD FUDS¥R JHWMR H
H HEX@¥R GH SLIRFHWRY P XVHRQULFRV QR FD\R
HP DQE@VH @GHDGDV SHID FRP XQLGEDGH / * %7 RX
YROEGDVD HD P WP R TXH REMMYHP SLRP RYHU
R GHVHOYROYIP HQWR VRADOH KXP DQR < XP D
0 XVHR®RIID TXH WH GHVHQYROYH QDV LQLADWYDV
FRP XQMEUDV ~ GH P YAS@V IRUP DV
LOGMVASAQDGDVY H KIEUGDV TXH GUE@P DV
QRUP DW DS HV QP VBGDV | HFKDGDV H HAEWFDV GH
VHRUHV FX@XUDL H DFDG-P LFRV
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$ HDERWEYR GD 3ROWD 1 DFIRQDO GH 0 XVHXV
310 DWP FRPR GR 31& H LIX HMRURV
HOYROYLP HOR H D SDUAASDE¥R GH GLYHUIRV
SLRILWMRQDLY GDV P DLV GLYHUDV £UHDV GR FDP SR
GD FXGMXLD HWXGDOWN H UHSUAVHQWBOWN GDV
FRP XQIGDGHV AYLY TXH GMXWDP \REW
TXHWHY GR GLLHVR GD SRSX@E¥R DR DFHWR DRV
P XWXV ¢ P HP uUD H ¢ FXGMXLD &ROGMYDP HOWM
HP ©P ELWMR QDALRQDO RV DIHQWV GR FDP SR GD
0 XVHR®RIID WYHDP TXH UH SHOWDU H GHEDWU
VRELH R SDSHOVRALDOGRV P XVHXV R TXH UHVXQRX
QD HDERWEXR GH SUQFSIRV H[ RV H D© HV RX
VHD QD310

1 HWH SIRFHWR GH FRP SLRP HWP HOWR FRP D
GLYHM.GDGH FXQXIDOELDM®LD D SDUAMJGR 310
R * RYHQR ) HGHLDO HDERWIRX H H H-XWRX XP
FROMQWR GH P HAGDV QDV SROWFDV SYEQ@DV
IRP HMIQGR D £U-D FUDS¥R FRP D FUDC¥R GR
" HSDURP HOMR GH 0 XWHXV,3+$1 HP GR
6L0MMP D UDMBPILR GH 0 XWXV GR &DGDWAR
1 DARQDOGH 0 XVHXV GR ( WIWYWR GH 0 XVHXV GD
FUDS¥R GR ,QWMWR UWDMBILR H 0 XWHXV
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FROQMXQWRDO-HW LQLFLDWEMDYV GRFXPHQRBPOL]PRRSHBRDW¥FQLFD
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GHVHQYROYGRPQRRO 8 LMD GHD H P D WP X JLD

GLUHUWFRHPUULBRPEDVIQR3ODQR /37,678 7RQ %,79 QR DQR GH
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%QUDVLOHLUR GH OXVHXYV ,EUDP &HOMR H &IGDGEDQID H ' WHWY + XP DQRV QD
AGDGH GH O DFHp $/ SRU SDUM GR ,%%$0 1D
EXVFD SRULQIRWP D® HV HOWHLHP FROMR FRP R
3RQWR GH O HP pUD / * %7 GH 0 DFHu DWDY«V GR
SHULO RILHDO QD WHGH WRHADO H Q¥R REWYH
UHVSRWRV
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$@P QWR DV SIRGXG HV DV TXOV WH DFHWR Q¥R
DSRQWP \H QRV DQRV GHFRUHMY RARY 3RQRY GH
0 HP pUD / * %7 QR YADMOIRIP UHRQKHAGRY SHD
WWMD GR (MBCR H GH TXH PRR \H GX R
UHFRQKHAP HOR GR 3RQR GH O HP pUD /*9%7 CH
0 DAHu QRDQR GH N TXHD P HI&R H MMM DR
WHHUIGR 3ROR QD QM SXETEDD FRP RV QRP WV GRY
SIRWRY DSLRYDGRV QRV HAMBLV GR 3WRIUP D HWE
UHIMADGD\RP HOMQRDQRCH

2 P XVHIBIR7RQ YRMD IHDW TXH QRCH
SDUMASRX GR SLIRWR 3DWP JQR &XAMWDO/ * 97 H
0 X\HXV P DSHOP HQRV QP MW H SRWELGEDGHY GH
PHPUUDY QHOMHMADEY FROHIDR  SHR
SHVTXIVDGRU -HDQ YOS H TXH QR DOR GH
GXUDQMR 9 ) pUXP 1 DARQDOGHO X\VHXV RFRIUGR HP
3HAUSRD/5-  SDUMASDOMY  /*9%7  SUVHOMY
DUEX@LDP D UHDQ DE¥R GD SUP HLD UHXQI¥R GD5HEH
/*9%¢ GHO HP JUDHO X\HRBILD 6RADOFRP REMANYRY
H SCAMIGRVQD FDUB GHI XQEDE¥R D5 HAH

(P XDPDUWB XQGDCEX¥WUHRFXSDO©-H
FRPPHPUULD»7V¥RBUHUDWRILYD®BO

7RQ YR\D DSROW TXH D P DIRUD GDV
LOLALDWYDV FRBMYDV GH JUXSRV P LORUMEURY TXH
FROMIXHP HVSDERV GH P XVHXV FRP XQUEURY
SHIFXUR IDYHD H WUUWUR LQWMHFARQD
TXHVWHY GH WDED VH XDAQGDGH H UHQILRUGDGH
6XEYHUM RV SDGU HV FRBRQIDY GRV GLVFXURV
FROHUYDGRU H KHMRQRWPP DAYR  RILALD@ DGRV
QDV SLEWFDV SRU VHU JHD® HOW HVSDERV TXH
GMEBFDP R GLHW ¢ PHPpUD GH JUXSRV
KLRUFDP HOW H FOCGRV &RP EDVH QD SHVTXIVD
GHVHQYROYLGD SRU 6X]\ GD 6LOYD 6DQWRV

VRELH P X\VHXV FRP XQUMEURV QR %.DMO HP TXH

IGHOWLFRX  H SHU-QFLDVFRP XQUAUDV

7RO YR\D UHDQ] RX R FUX] DP HOWR GRV
GDGRV H IGHOQWLFRX TXH LOLFLDWYDV

DXVRGHORP LQDGDV GH 0 XVHXV  &RP XQUWEURV
3RQWRVGHO HP pUD GH SRYRV GHWUHLR 3RQRV

GH&XOXWDHO HP RUDLV DERUGDLDP RX DERUGDP
DO HV YROEGDV ¢ FRP XQLGDGH / * %7 QR HQBQWR
B DXVRU Q¥R HVSHALILFRX DV DO HV GHVHQYROYLGDV
SRUHWDV LQLALDAYDV
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VHQGR HBV R 3URMMR &KE GH 0 XVHX GD 5RFLQKD
6DONRID O HP uUD H +IMMUD GR 0 XWX GD
5RAQKD6DONRID 0 HP pUD H+ MAMUD QD FLGDGH
GR 5lR GH -DQHLR HP RV 3LRWRY
5HD@ DQGR R 0 XVHX &RP XQWEUR GD ( WX\WLDO
") HP H3RQWR GHO HP pUD GD ( AX\XLDO
WDQVRWP DQGR 9LGDV  HP DP ERV QD
AGDGH GH %DVaD SWRSROHOWMV GR 3RQWR GH
0 HP uUD GD ( VAMX\XLDO H R 3LRMMR 2V 7HP SRV
GD 0 DU« H SRME¥R GH GRQID GXUDE¥R GR 0 XWHX
GD 0Dk SHR 0 XWX GD 0 Dk QR 5LR GH
-DQHLR HP &ROWMGR DV LQIADAYDV
FROWP S@GDV RX Q¥R QR 3WRIWDP D \XUHP
FRP R IRWP D GH UIMMAQALD H YIMEL®| DR \WR
FUDGRV HVSDERV TXH SUVHUIYDP H YLMELQD] DP
VXDV P HP pUDV H KMMUDY  7RQ\ %2 ,7$

S

8P PRM D \HJ WHSHODGR « D DSQADE¥R GR
HOTXDGLDP HQR VREWH R TXH « RX YHQKD WU
3RQR GH 0 HP pUD SRU PHR GRV SWRFHWRV
P XDV UHFROKHAGRY RILAD® HOM \REWH DV
SEWDV P XWHDLV Q¥R FDQTQLDV DSVBV D \VHU
WX@DGDV SHR ( WEBGR 3DLD MR DRUHGR TXH VHD
LP SRUBOW SHOVDLP RV QDV DO HV FXAXWDLV D
SDUMJ GR FDUEWU GIQuP LFR GRV H\VSDERV GH
\RADELOGDGH UMMWQAD H  VREWHYLY-QFLD
GHVRFXSDGRV H GHVFROWX GRV SHD DGrR

FRPXQMEUD /*9% P HGDOM  SWRAHWRY
P XVWHRQULFRV TXH HWDSDP P XMV YHHV ¢V
FROFHS©® HV FRQYHQFLRQDLY H MR Q¥R LIQULFD
TXH GHYDP  \VHU QHIQ@HQADGRY RX VHQWQFLDGRY
FRP R LOH IMMOWV $ Q&P GIMR P XLV YH HV DV
DO HV HWWR HP GE®RIR P XMR SW[LPR ¢V
SHAMSHAWYDV GH HOTXDGLDP HWR PDV DV
FRQYLFS HV/ * %7 | WELFDV LOWMUQD® DGDV IXLDP ¢V
HVREDV GH TXH WP R SRGHJU GH VHBFRQDU H
HOUHU

¢ OHHWEUR ONDU HP FROQUGHDSR RV
DWDYHADP HQRY GOV UHDO HV GH FRO@RV
SROWFRV H VRADLY TXH P DUFDP RV FRQWM VRV GRV
HVSDERV H WULIMIURY HP - TXH \¥R SURGX] LGRV RV
SIRAHWRY P XVHRQUILIFRV  TXH  JHD® HOWM
P SQFDP RV P RGRV SHRV TXDLV DV SDXVBV GDV
DO HV SRGHP  HWBU DWHDGDV H FRQPHELGDV GH
IRP DV GHMAHQWDQ DGDV GAXGV  H
DSUAVHQWBGDV KRU] ROB® HOM P HVF@GD FRP

RXWDV SDXVBV ' LDQWM GMR UHD@ R QR SUI[ P R
WSLFR XP P DSHDP HQVR GDV &DVDV GH $ FRELGD
[*9% OR %DMO LGHOWLFDQGR DV IUHOWV
WDED®DGDV SRU HADV LOLFLDWYDV FRP XQUWEUDV H
D H LWNWQAD GRV SIRFHWRY P XVHRQUILFRY DQ

DSUAMHMIGRY



agMd'au Mil d uwuMiDeu MN'yM1 D é&uau
yM$' 4]A ZBEM cau'=

$ LGHD GDV &D\VDV GH $ FR&LGD MR LHDARQDGD
GHDAXP DP DQHLD DRVLP SDARVGR ( WIMXWR GD
&UDQCD HGR $ GROMHMW ( &$ TXHHWREHBHH D
REWDWRUHGDGH GR (WBGR QD FUDGYR GH
SROWDV SYEQFDV TXH DAMUIXUHP D SIRMSER

DWDY«V GR DFRELP HOWR LOVAFLRQDOEY FUDQEDV
H DGROMHOWY HP VVDS¥R GH YX@HLDELQGDGH
HRX WXSWUDV GRV Y OQFX@V IDP LODUHV ' HWH
P RGR R LOWLR « FXP SUU R IXQGDP HOWGR QD
EROWMMLEXR ) HGHUDOGH SRUP HR GR DUMR

| R TXDOHWREH®FH TXH \WR GLLHVRV \RADL D
HGXFDE¥R D \DV/GH D DOP HOWE¥R R WDED®R D
PRUDGD R @ HJ D VIXWDQED D SWHYLG-QFAD
VRFLDOD SURWEYR ¢ P DWMUQLGDGH H ¢ LQIeQAD D
DWLAMAQFLD DRV GHMVDP SDLDGRV  H GHDEHLDGD QR
DUMR

<« GHYI W DP OGDVRFLHGIDRG\HW DGR
DVVHIXWUBPWLD HADIRDGROHYV HARPWH

DEVRORWIDRWNGBR GLUHICWR. G [®
VD% @B OLPHRARMHG XFD®RAD]HU

SURILVVLRQDGXD®WEKEDIQLGD® H
UHVSHUWBLEHUGBGH FRQYLY-QFL

$V &DVDV GH $FREICD / * %7 QR %.DMO TXH

FRP S - HP HWD SHVIXMD WP FRP R UHFRUM GH
VXDV UAVSHPWYDV DWDO HY  LOVMMMARQDY D
SRSXMCE¥R/ * % DGXGM FRP 1Dl D HEUD D SDUAU
GRV DORVHFRP |LODQGDGHVHP JHDOHP VRUQR
GD EXVFD H JDLDQWD GH DSRIR H DFRELP HOR ¢V
SHWRDV / * %7 HP \IWDS¥R GH YX@HDELOGDGH
\VRADO $V LQIADWYDV \XWHP D SDUAMJ GD
FROVHOW De¥R H UHMMAQAD ¢TXHBNVDV TXH
YLYHDP D WHWE¥R H H SXO¥R GH FD\D SHD
IDP @D DSpV GHFOWUP VXDV RUHQWG HV
VH XDLVRX LGHOWGEDGHV GH J-QHR

BHIXQGR XP D SHVTXI\MD GD 3UHHWXUD GH 6¥R
3DX® UD@ DD HP SHD 6HFUAVBUD GH
$\MMAQFD H ' HVHOYROYLP HOWR 6RFLDO 60 $' 6
VRELH R VRBOGD SRSX@E¥R HP MWDE¥R GH UXD
QD FDSLMEO D GHAD SRSX@GFR
SHUMOFH ¢ FRP XQIGDGH /*9% HP  YEURV
DVSHARV D SRSXMEXR / * %7 SDUHFH YLYHU QXP D
VWMDEXR P DLV SUHFEUD GR TXH D KHMLRWH XDO
KE P DLVSHWRDVGD SRSX@E¥R/ * %7 H HIFHQGR D
P HQGIFQAD H DWYIGDGHV P DUILQDA DGOV
SLIRVMIMIE¥R YHOGD GHGLRIDVHUIRXERV S

7RGDYID D SHVTXIMD QR FROWP S® D GIMMQEKR

IDPLOHBRPXQLWBOKkBH RORFD o R v G LEHMGDCH VH XDOHLGHMEDGH GHI-QHR

VDOYRGH

IRUPD GH QHJOLJ-QFLD

GLVFULPLQDEBKRORUDO¥WR RO-QFLD

FUXHOGDGH H RSUHVV¥R

%5%$6,/



$ DXV-QFLD GH GDGRV RILFDLV VREWH DV GAMAQVBY
YIRGQADV \WRIUGDV SHD SRSXME¥R /* %
WPEkP « PDV XPD IRPD GH YIRGQAD
FRP HAGD SHR ( WBGR FRQWD DV SHWRDV / * 9%
SRV FROWEXL SDID H FXWR GHWDV QRV
SIRFHWRV GH IRPPX@O H GH SWRWRY
SLRILDP DVH FDP SDQKDVHP  SUROGD FLGDGDQLD H
GHVHQYRQLP HOR KXP DOQR ' LDQWM GMR R* UXSR
* D\ GD YDKID * * % H D $WRFADE¥R 1 DALIRQDOGH
7WDYHMAY H 7UDQVH XDIV $175$ WD DP GH
IRPP D LQGHSHQGHOW FROMD GH GDGRV GDV
YLRGQFLDVFRQWD D SRSXMEXR/ * %7 ELDMBLLD

OHWPRFRP DSDQGHP IDGR &29,' HFRP DV
P HAGDV GH DMRODP HOWR VRADO RV QGFHV GH

SIRGX® HV GH \XEMMYLGDGH GHVFRQH - HV
GHV P DWMUDQ] De¥R GRV HVSDERV HRX DO HV GH
WDQM® HV TXH H MALDP  H DMMP  RX SRGHUYR
H IMAU RX  LOFOOMYH WDQMMBU SDLD RXWRY | DRV
Q¥R SWHYIMRV D SURW FRP SRQGR SDMIHQV
GLQuP LFDV H DEHUAV ) «@ * XDWOLL H * LGBV
' HBIX] H HYL.GHOADP QHWH DVSHAR R
FROFHMR GH FDURJWDILD FRP SUHHQGLGD \BP E«P
FRPR P «WRGR GH SHVIXM\D TXDOMMYD SDLD
WHHHQADU R PRGR SHR TXDO FRQF-EHP D
SIRGX&¥R GH WXEMMKIGDGH FRPR XP GRV
HOP HQWRV SDUD UHD@] DU XP D FDURIWDI LD VRADO
DEHUR H \XVFHAWHO GH UHRHEHU P RGULFDS HV

FROWEQWY

I¥RVHUHIHDMH«WRERPBURSRVGE¥R
UHJUDBWRFHGLP HROWSRMWRFBEBRYV
SHVTXLNEDV VLP FRPRHVWW «JGMH
DQEORYWIHHDO¥BRO WREGBRBU WLFR
TXHDFRPSDQKIDGHVFUHYHOD®-HV
WUDMHWUBUPODO© -HYL]RPEWLHDV
FRPSRVL@HRGLVSRVLWIASYRYFWDQGR
OLQKMVIXIDVUXSWXHDUHVLVW-QFL
ODUFHOR17%/9...2 .OHEHB5%$'2

),/ +2 S

DWDWLQDVRY GH SHWRDVWDQV HVSHALD® HQW GDV
P XGHH WDYHW H WDOWM XDV HP

DXP HOWBLDP QR SUP HIR TXDGUP HVAH
HOAHNMQHIRHDEUOFRP FDWRV FROWD QR
PHPR SHURGR GH GH DFRUIGR FRP R
YROMP GD$175$% 2 5HIWUR DLQGD DOUM TXH
R %4 DMOFRQWOXD VHQGR R SDV TXH P DLV P DI

SHWRDVWDQV QR P XQGR
2 P DSHDP HOVR SLRSRWR SDLD YLVXDQ@] DE¥R GDV

&DVDV GH $ FRIXLGD / * %7 QR Y4.DMOWH FRQILIXWD
FRP R H SHUP HOWR TXH HYLGHOAD SWRAHWRV H

JRFDGD QD FROHWD GH GDGRV GH YLRO-QFLDVY FRQWUD WUDYHVWLVY H WUDQVH[XDLV 7UDQJ-QHURYV UHV



2\ GDGRV VREWH DV &DVDV GH $ FRELED / * %7 QR
% DMOIRUDP FROMIGRV D SDUAU GH XP  FROMOQWR
GH IRQWV FRP R @MLDWLD DFDG-P LFD P DWUDV
MRUQDOWAFDV MWV  H  WHGHV  \RADY GV
LOVMIXI® HV H GR HWREHBFP HOR GH FRODWR
FRP DV QWO HV YID : KDWSSS FRP DV TXH
SRWXDP )DFHERRN ,QWRIWDP H SRU HP DIO
HQYIDQGR FDU® GH DSUMHQWEYR \REWH D
SHVTXL\VD H DS@FDE¥R GH HQWHYL\D

$V HOWHYLWEV |RUDP  UHD@] DGDV FRP  DS@FDEXR
GH TXHMRQEUR WP IDEHUR TXH SRWELDWRX ¢V
LOVANXIO© HV @EHIEDGH SDUD LOVHIU LQIRWP DS HV
FD\R DWMP GHAHOWHP  JHDQGR FRQH - HV
SRORV FDPLOKRV H IRV RXWRV TXH

HQUTXHFHDP D FRP SUHHQWR GDV LQIFLDWYDV
GHVHQYROYLGDV

YLIXWD 0 DSHOP HQWR GDV&DVDV GH$ FRELGD/ * %7 QR %.DMO

&RP R « SRWYHOREVHIYDUQD ILJXWD  GH HWHY
LOLFLDWYDV GH &DVDV GH $ FREIGD / * %7 QR %4.DMO
IRDP P DSHDGDV H LGHOWLFDGDV QDV AQFR
UHIL HV GR SDV 2 TXDOWBWR HP TXHWMR «
DEHUR H SRGH VHU DOMDGR FRP D LOFOX\\WR GH
RXWDV &DVDV Q¥R LGHQW LFDGDV QR SHUEXUVR GHM
WDEDKR 1R HOMEQR HWD  FROWMXEYR
FOURILEILFD « XP UHFXUR GH FRP XQIFDSXR
YLVXDOVREWH SLRAHWR GH SLRGX® HV \IXEMMYDV
VREWH LOQIFIDAYDV FRP S®{ DV H GLQuP LFDV TXH
DWDY«V GD P DWILLD@] DE¥R GRV HVSDERV GDV &D\VDV
GH $FREIGD /*9%  HRX  DWYLGDGHV
FROWAMX GDVH HRX\BGDV HOFRQWDP \H
HP EDVDP HQVRV QRV DVSHRVRY VRALDLY GDV LHDO HV
FX@XWDLY SROWFDV H LGHRQULFDV TXH FRP S- HP

XP D FDURJ DI LD VRALDO

$ SUQFSIR HWEEHBAL FROWWR FRP DV &D\DV
HQYLDQGR P HOQVDIHQV GH DSUAVHQWBEKR LQIRWP DO
SHR ) DRFERRN ,QWMBIWDP H : KDM$SS VREWH
PLP D SWRSRWB GHWD SHVTXI\MD H FRQYLGH. FDGD
XP D GDV RIWR LOWIXIS HV VWP FRQWBELT] DU FRP

D &D\§ P RU QD TXDOVRX YRXQWUR QD ALGDGH GH
$UDFD 6HUILSH &D\VD &KDP D &D\VD 0 LJID &D\D
S5RWD &D\WD 7WDQWLYHU &DVD 6DQWOH &DMQKD

$SUYGHRQWDOFERQ VW UXRPHRS BIHV WD EH O H BLHP RQ WBR\PR

DV &DVIXSUDFLWDHPWLPDODRER\&DVDYURMEDRXO R *2
&DVIBJHQGHH 63 MFROKBWDNVIMRUP D ®-@YLIRFRQ WHDIWRD
DSOLFMR¥RHVWLRIQEWRRRPHQWBSXEOLFGB&®¥RVHDEDOKR

) ROW ' DGRV FRGMIGRY SHIR DXWRU Q¥R REWLYH UHWRUQR



&D\WD 75$16IRP DU &D\VD ) RUMHU DV TXDL
KDYID IGHMWILIFDGR DWDY«V GOV  SURGXS HV
H MMOW H GOV LHGHY \WRADLW (P SDUDGIR
IRUP D@ HL P HX FROVAR YLD HP DLOFRP  FDUM GH
DSURVHOWIGER H DSOFDGER GRV TXHWRQEURV

$ SRWMURL HWEEHOFL FROBWR FRP DV
IOMIMI®O HV DSpV  TXIQH GDV H  UHSHW
\XFHWLYDP HQW D DE¥R QHWH P HWP R HVSDER GH
WPSR D R GD  GH PDR GH SDWD
UHRWEDU D P SRUNQFLD GD SDUAFLSDE¥R FRP D
GHYROXE¥R GR TXHWMRQEUR UHVSRQGLGR

&RQIRWP H RFRUID D GHYRXE¥R DV LQIRLP D& HV
GDV FD\DV TXH LOMILDP D 5(%%$8&$ /* %,
DX[ LODLDP QD LGHQWLFDE¥R GH RXWDV &DVDV H
DWMP WHSHW RV SLRFHWRV UDQ DGRV R TXH

UHVXORX QD LGHQWILFDE¥R  FDVDV H QD FROMD GH
GDGRV  LOWMMARQDY IRUQHAGDV  SRU
LOVIXIE HV

1R GHIQHDP HMR GD SHVIXMD \RGDV DV
IOMIMI® HV  IRDDP  VROAMV ~ SRUMYDQGR
SDUAFLSDE¥R DR FRQYIW P DV D QRYD UHDQGDGH
IP SRW® SHD SDQGHP LD TXH H LILX H LIH
FROFHOADE¥R P DIV TXH UWHGREWDGD SDWD
UH SHQVDU H RUDU HVADWJI LDV GH URVMAQALD HP
P HR DR DJWDYDP HQVR GDV MWDO HV HQI LHQVBGDV
SHDV SHWRDV / * %7 P SRMELMRX GH DAXP

PRGR UWHFXURV KXP DQRV G\VSRQLELDGDGH GH
WP SR H RXWRV SRWYHV IDRUHV D SDUAASDEFR
H HAYD GDV ALQFR LQLIADWYDV ' LJR DMAR FRP EDWH
QDV G LFXQ@EDGHV UHSRUBGDV LQIRWP D® HQWM SRU

DOXQVDAXP DV UHSUVHOBOWY  LOVAMFALRQDLY
TXHGHYROYHDP R TXHVMARQEUR

7RGDV DV &DVDV GH $ FRLGD DSUMVHQWBGDV \WR
RUDQL D& HVQ¥R JRYHUQDP HQWBLYVP DQWGEDVFRP
DSRIR GD VRAHGDGH ALYLO GR WDED®&R YRXQWUR
GDV WP LGDV SDUFHUDV HVSRWEGLIFDV GH SHWRDV
MUGLFDV H GD DWDE¥R GD 5HGH GH&DVDV $ YQLFD
&DVD TXH SDWRX D WUDSRIR GR SRGHUSYEQFR | RL
D ) RUAVAHU TXH VBP E«<P  JDQKRX VXD VHIXQGD
XQLGDGH QD AGDGH GH 6¥R 3DX®R $V SDXWV
SUHVHOWY QDV FRQILIXWD® HV GH FDGD XP D GDV
&DVDV ¥R HQWHDEDGDV SHRV VHUYLERV GDV £UHDV
GD \WDVGH GULHW \HWIER VRADO H FXQXWD
RHHAGRV RX D RHHHJ SRU PHR GV
DWYLGDGHV LGHD@ DGOV RX H HEXVWBGDV \RE
SLIRBIRQM\P R GDVSHWRDV/ * %7 QDVLGHDA DO HV
HP DWUDQ] DS¥R GHWHV HVSDERY

2V SIRFHMRV P XVHRQULFRV H HRXVBGRV QDV
&DVDV GH $FREIGD /* %7 Q¥R \H DSURVHQWP
FRP R FHQWDQGDGH QDV SDXVBV 6¥R DSUVHQBGRY
GH P RGR KRU]RQWO MQWR D RXWDV SDX\BV
GLOCGRVRX Q¥R P HOALRQDGRV GLVEXULYDP HQWM



HP WP RV WFQIFRV P DV SIDWFDGRV HOTXDQWR
DE¥R GH | RUBDFP HOR SHR GLLHWR ¢ GLIQLGDGH
GD YIGD KXPDQD $© HV TXH P XMV YHHV
HWDSDP GR R®&DU WFQLFDP HOM HQYLHVDGR D
LGHQW LFDU SLEWFDV P XVHRQUILFDV DS@FDGDV QDV
IOVMIXMI® HV P XDV TXH FDUDAMU]DP RV
SIRFAHARY P XVHRQULFRV FRP R SLEWFD SUQFALSDO
QD JH¥R GR HVSDER RX GR WIULLWUR

1DV WP IORRIIDV GHWEV LQIFIDWYDV \XR
@UIDP HQW XWI] DEDV FRP P DIRU LOWQMGDGH D
SD@YWD FDWD SRU WU YEURV VJQULFDGRV 3RU
MR UHMDOR R TXH FROMGHRR P DV SHUAQHQOWM
SDLD HWB LHOG{ ¥R FRP R XXJDU RX HVSDER GH
UHXQL YV HOFROWRV RX D P RUDGID GH SHWRDV
TXH SRU YHHV H SUMDP R TXH DFROWFH
GHOWR GH QuV H TXH FROFRWIGR FRP R VHOWCR
DIFWYR DWLEX GR SRU / XADQD 0 XWL H %4HMW.QD
&IUM

2 VHQWDGHRW IGYCKS D O D YPWRWJ D G LD

FDVD<«k ROXIJBWHVWLQ@PEBRVWUGKB ¥R

2 XWDV QRP HOFDWWDV FRP R DFRELP HOWR
[*% H FXQOXWO \WR DIWHIDGDV SDWD
FDUDAMU] DU XP  VHOWGR IRWP DO H SOXUDO GDV
LOFIDAYDV  GHVHQYROLGDV SRU HMMV  HVSDERV
IOFOXIQGR ~ SHUSHAWYDV  GH  SRUWYDO HV
H SRUWYDV GH GLLHWRV LQGIVSHOEYHY ¢ SHWRD

KXPDQOD 1HWMH VHMGR DV GYHMV
QRP HOFDWMLDV ~ XWIDGDV ~ SHDV  &DVWDV
HYLGHQADP R DVSHAR U] RP EWFR FRP @QKDV GH
| XJD H GHMMULLVRUDA] DEXR

$ ILUXWD LXWAD SRUP HR GRV RIRWSRV GV
&DVDVGH$ FRE&LED / * %7 TXH VH DXVWRGHORP LODP
EHMR &XAXUDCH RX &HOWR GHO HP puUD

YLUXWD  &DVDVGH$ FRIIGD/ * %7 FHQWRVFXAOXUDLYH RX FHQWRV GH
P HP pUD

UHODOrYHYFXGRPRPUHVHUYDAHULULR

OHPEUDQ®&BNTXDOTRRPHQWR

GHWDROKHKHLMRREMHPROKDIMMR
UDSLGDPHYRDHG MW HD SUHV H@MDD P

PDOQHLEBPARVWHVVLIQLILBHORWULQD

&-57( /IXFLDQD 0866, S

) ROW ' DGRV FROMIGRV SH&R DXVRU



' HAHP RGR RVFHOWRVGHP HP uUD HRVFHOWRY
FX@XLDLV RX DP ERV LOWMIWDGRVHP DQH R RX QR
P HWP R HVSDER GDV LOWEDS HV LOWMXFLRQDLY GDV
&DVDV GH$ FRIIGD/ * % FRP S®{ ULFDP DVDS HV
H DV DAYLGDGHV DP SODQGR RV SRRV H DV
| LRQWMLDV LOWBXUDGDV SHDV SWEWDV KLEUGDV
TXH WDQVMIP  \REUHH FHGHP  H GHMAWWEL] DP
DV WQWAYDY QRWP DW DGRV DIHQADQGR
\DEHLHV H FUDQGR FRQH - HV GLYHUDV JHLDQGR
QRYDVSLEWFDV

' IDQM GMR DV &MV GH $FREIGD H
WDQWHWWP HP P XLVBV RXWDV FRMDV QR VHOWGR
GD IGHD GR P XWX FRPR HWSDER WDYHW
FRQIRWP H D H SHU-QAD SLRSRWI SRU * LXVHSSH
&DP SX] HOR IXQGDGRUD GR (00 XVHX 7DYHM
2 0 XWHX 7WDYHW FRP R GOMPXWGR SRU -HDQ
YDSWAD H 7RQ\ YR\D ' HDFRUGR FRP RV
DXVRUHV R SUISUR FRUSR GH &DP SX] DQR HD R
VXSRUM H SRUMWYR GH VHX DFHWYR HP TXH D
WDYHMD GH GHX\DV LQFDLFDV 9LWJHP 0 DUD H
RXWDV GDYDP QRYRV VHOWGRV FRP R P H&IRUDV
SDLD GHOXQADU D WDOMREID WHWIRWD H R
WDAVP R HVIRX\XLDGR QD VRFLHGDGH SHUXDQD H QDV

LOVWMXILS H ML

(P ERWD D WDQM RELD WQKD GHMLP LQDGR D H FOX\WR
GR SHOVDP HQR WDQV GD SLRGXE&¥R P XVHRQUJLD
&DP SX]DQR GHP RQWRX TXH D FDSDAGDGH CH

WDQMARQDU HM QD HWAQAD GD P XVHRWRILD 1RV
P XVHXV WDQUFLRQDP RV SDWLP QIR UHHQFRQWDP RV
XDV LGHOMGDGHY HP HVSDERV FROWP SRBQHRV H
WDYHWMP RV RV REMMRY FRP QRYRV VHOWGRV VHOWGRV
FROWP SRIEQHRV 2 0 XVHX « GH IDR XP HWSDCR
WDYHV -HDQ %$37,67$ 7RQ\ %2,7$ s

1RV YOWP RV DQRV QR FROW[ VR ELDMBILR D
GPRADAMDER GD PHPPUD QRV HVSDERV
P XVHDLV H P XVHRQULFRV D SDUAU GDV GIMAXW: HY
P XVHRQULFDV VREWH R GULHVR ¢ P HP pUD H GR
FROMW IUELFR ¢ FRPXQGDGH /*% H
SUQASD® HOM ¢ SRSXMEXR WDQV DV &D\VDV GH
$FRILGD / * %7 \H WDQWHMP FRP R P HEIRWDV
SDUD GHQXQFLDU D UHDAGDGH FXAXDOY * %7 | LELFD
EUDMGALLD

'HAD PDOHLD DJIXPDV &DVV \H
DXVRGHORP LODP  FHOWR FX@XDOH RX FHOWR GH
PHPUUD H R PRGR FRPR DJXP DV DO H/
GHVHQYROYLGDV SRU  HAWDV OO KV \H
FRQILIXWDP HQTXDQWR H SHUP HVR GH SLRFHWRY
P XVHRQULFRV H SLRGX® HV GH IXEMMILGDGHV TXH
FRP S- HP FDURJ DI LDVGL.QaP LFDVH DEHUAV



3RUILP  DQDAIMR DV DAVLGDGHV TXH FDUDRMLL] DP
GH P RGR JHDORV SRRV P XVHRQULFRV GH
SHVTXIMD SUAVHUYDE¥R H FRP XQLFDE¥R VREWH D
FXGXLD P DWMUDO DFHIYRV RX FRO© HV
DXVRUHFRQKHALGDV H SUDWFDGDV SHDV LOWIXIS HY
GDV &DVDV GH $FRIEIGD /* % QR %DMO $
DSOFDE¥R GD P HRGR®RIID  TXDOMMYD
TXDQWAWYD SHLP WX REWU YEURV UHVXQEGRY D
SDUAU GRV GDGRV FROMIGRV VREUH DV LOVAIMLES HV
HYIGHQADQGR TXH HMH RV SWRFHWRV
P XVHRQULFRV D FRP XQIFDS&¥R H SRME¥R « XP D
GDVRSHDS HVP DLVH HRXVBGDV

3DWD DRP GDV SEWFDV P XVHRQULFDV \REWH D
FRP XQIGDGH /* 9%  LOWMMARQDD DGV  QRV
P XVHXV RSWL HP GLUHARQDU P HX R®&DU SDWD
IGHQWLFDU DWYIGDGHV TXH FDIDAMUIDP RV
SIRAHWRY P XVHRQUJLFRV  GH  SHVTX\D
SUHVHUYDSYR H FRP XQUFDE¥R VREWH DFHUYRV RX
FRGBIO HV  DXVRUHFRQKHALGDV H SUDWADGDV SHDV
&DVDV GH S$FREIGD /*% QR 9%.DMO
HFOUHHQGR HOWHEQR TXH SDWD QuV D
DSQFDE¥R GR SLRFAHMR P XVHRQULFR Q¥R HWE
UHVALVD D LOVANMIGKR P XVHX  HB SRGH DOWFHGHU
¢ H LMAIQAD REMMIYD GR P XVHX RX VHU DSQFDGR
HP TXDOXHU FROMWR VRADO 0 DUD &«@D
7H[ HLD6$1726 S

$ DERWGDIHP  TXDOMDAYD TXDQWEMYD \H
FRP SOP HQW QRV SLRFHWRY P XVHRQULFRV DTXL
SHVTXIMDGRV 2 P «\RGR GDV GXDV DERUGDIHQV
SIRSRIAIRQD XPD YIWR DP S® GD DQEQ@WH
HHAYDGD P HELDOW FRQH ¥R QD TXDORV GDGRV
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$ SDUAU GD GP EWDQED GH &BXGLD 6LOYD ) HUHLD P X®&HJ QHILD WDEDMDGRWD H P ¥H GH TXDWR | LKRV
SLRSRP RV XP D UH ®{ ¥R DFHUFD GD UHSUHVHQVMBEYR GDV P XBHUHV QHILDV QRV P XVHXV ELDMMALRY TXH
KIVRUFDP HOW YHP  UHSURGX] LOGR YLV: HV SHRUDWYDV HWMUHRWSDGDV H VR P DW DGDV GHWDV P XEBXHUHV
TXHWHH SUMDP QD SUHVHQED TXDVH XQuQIP H - TXDQGR H IMMQOW  GH DUTX«WSRV QHIDQGR BXHV XDV
SWSUDV LGHOWEDGHY QRP HV VREUHQRP HV DIHQADP HQWRY H SLRBJRQLP RV $ P DQHLLD FRP R R WIMM
ILlP GH&EXGLD IRLDQXQFLDGR QD JUDQGH P GID VRE RV DXVS ARV GR DGWMYR D DUDMWEGD  UHDARQD \H
FRP RV PRGRV FRP R DV P X®&HHV QHILDV YHP VHQGR WHADWGDV KIWRUFDP HOM SHRV P HRV GH
FRP XQIFDS¥R EWDMGBLLRY FROMGHDQGR D SLIRGXEG¥R NRUQDOWFD SIPMUFD @MEUD \RAR@JILFD
KIMRURILEILFD H 1LQD® HQW P XVHRILEILFD 4 XH DV UH @ - HV FRP SDUMKDGDV SRAWDP  FRQWLEXLU SDUD
TXH DV H SHU-QRDV KIMMUFDV SDMP TQLRV H P HP pUDV GH P XBHUHV KRP HQV H VXMLVRV QHILRV Q¥R
ELOEURV SRAWDP  VHU SLHELWRY SHDV LOVAMLE HY ELDMGBLLDV HVSHALD® HOW DV P XDV D SDUAL GH
SHVSHAWYDV H QDULDWYDV GHVFRERQL DGDV GHFRBRQLDLY H FRQWD FRERQLDLY
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GH P DGR GH &@XGD 6LYD ) HILHLD
PRDGRD GR ORUR GD &RQIRKD HP
0 DGXUHLD ]RQD QRUM GD AGDGH GR 5IR GH
‘DOHLR &DFDX FRPR HD FDUQKRDP HOM
FROKHALGD WDED®DYD FRP R DX[ LODU GH VHUYLERV
QXP KRGO (WD FDVDGD KE TXDWH  DQRV
7LOKD ILKRVHFXIGDYDGH VREUQKRV ( WDXP D
P X&@HJEDE®DGRLD  GHP DUR GH 0 DLV
XP GD GH XP D IDWGLFD RSHDS&¥R GD SROAD
P LOVBU QR 5LR GH -DQHLR 0 DIVXP GID HP TXH
P LDV GH YIGDV MR FR®FDGDV HP  SHWLIR
GHYLGR ¢ DE¥R LUHVSRQEYHOGD LOW@I-QFAD GR
ELDCGR DPP DGR GR (WEBGR &EXGED TXH
FDP LOKDYD HP  GILHS¥R DR \XSHP HFDGR HP
EXWWD GR S¥R QRWR GHFDGD GID IRLY WP D GH
GRV GRV WRV WRFDGRV HMWH SROADY H
EDQGIGRV EDQGLGRV H SROADLY LGHQWEDGHV TXH
H P IMMLDP HP  GHMLP LODGRV P RP HOQRV $V
EDDV DAQILDP VHX FRUDGFR H SX® ¥R 6HX
FRUSR QHIWR{ I|HP LQIQR IHUGR IRL FRBFDCR QR
SRUM P DDV GD YLDWLD SDUD VHJ BIYDGR D XP
KRVSLMZO 1 R P HR GR SHIFXUR R SRUM P D@V \H
DEUX H&@XGD FDLX 1LFDQGR SUAVD ¢ YLDUILD SRU
VXD LRXSD 6HX FRUSR DULDWEIGR SRUP DLV GH

6XSRWRV WLRMRV UHIMMADGRY FRP R DXVRV GH
UMVAMQAD M FROWDYDP QD ILFKD GH  GRV
SROAD HQYRYIGRVY DWP FRP R GH HQDV GH
RXWRV LEMRV $ YLIRGQAD SROADOWDQVSTV DV
EDUHLDV GRV FDP LOKRV GH 2 JXP H ,DQW t GR
0 RUR GD &RQIRKD 1HP P HW R D IRUD GR
RU[ £ GD JXHUDHGR IRJIRHGD\ DEE GRV YHQWRVH
LDIRV SRGH SURWIHU &DFDX GH RXWELR GH

1 ¥R KRXYH MQDP HQR P SRXFR SXQLE¥R
DRV SROADLY HQYROLGRY  \H DSRVHQWLDP H RV
RAWRV  VHIXHP QDV XDV WP UHMME¥R GH
DIWDS¥R  $ P SXQIGDGH WHQD H &EXGED
SHP DQHFHWHP M\VAED

$ SHVDU GH XD RUWHP  GDV GHMIXDEEDGHY VRALDLY
H GH\VDI LRV FRAGLIDQRY &EXGLD YLYLD GLIQDP HOWM
6HX FRWBR QHILR REMMMLFDGR FRIMILFDGR H
HAMHRAWSDGR  IRL DWQILGR P DQISX@GR H
DUDWEGR GHM DBFHQGR DW \IXD YLGD \HU FHI DGD
SHR WAWR TXH SHMMM HP  GLYHUDV
LOVALS HV GH QRWD VRAHGDGH TXH SHMMIM HP
QRWDV LHDO HV \RADY H P QRWR FRWGIDQR
5DAMP R TXH VH H SUMD HP  \\XDO HV GH
YIRGQFAD I™MFD HRX MP Ep@D FXNRV DRV GH

{2 WHU RRIJ URNV LDOAR H VI BW HIRI O REBBDWH JRIRDXODFLR QDL
SUHWBWUGRWILGDOHQR VW LW MR HIGUHRWVR J U DHI(®WDW VLFE
% * (

P MRV G-MDBHHX &RP DORV &@XAED GHX
VX VOWP RVRSLR GH YLGD

t (P UHIHUFLOFD QORI XOXJDERBRVWRBUOL QWKHODXUR
'"LQL]2J%® H,DQVM¥RRUL[FKOW X BGHRRDQGRPEHBPEDQGD
UHOLJL-HV DIUR EUDVLOHLUDV GHULYDGDV GH FXOWRV V



KXP LKDE¥R  GUHHOFADE¥R P DXVWDWRV  H
H FOX\¥R FDX\DP  FRQWHTX-QFLDV SDUD VRGD D
YIGD P XMV YH HV LUHYHWYHY 5DAMP R TXH
QRVWLD YIGDVQHIUDVTXH VP [P SRUBP

&@XGLD LQIHY P HOWM Q¥R IRL D SUP HLD QHP D
P D P XBHU QHILD D VHU DAQILED H P RUM SRU
XP D ED@D SRAQFADO P DV VXD DGWMYDEXR FRP R D
DUDWEGD SHD P "GLD VHQVDRLRQDOWE | RLQRVEGD
H UHFHEHX GLYHVDV FUWFDV TXHUHP HP RUDYDP D
GHVXP DQL] D&¥R KIMMUFD GDV P X@&HUHV QHILDV
' VSRWX GDV GH WHXV SUWISURV FRWBBRV QR
SHJRGR HP TXH YLIRWRX RILAD® HOM D
HADYIGYR QR %4.DMO DW u P XEHRV
QHILDV IRWDP  REMMILFDGDV MMP DAWFDP HOWM
GHVSRWX GDV GH WXV FRWBRV H GRV 1UX\\RV
JHDGRV HP  \HXV YHOWHV GHYHUDP DSHQDV
HUYLU [ IMFDP HOM RV VHQKRUHV HVELDYRALDVV
SRUP HR GHWDED®R EUDEDOH VBP E«P  \VH XDO

®LD VH HAXSLR $ SHVDU GH UHSUAMHQWBU P DLV GD
PHEGH GD SRSXMEYR EWDMBILD KRP HQV H
P X@HUH QHILDV DLQGD KRW &R HVAIP DW DGRV
SRU RDUHV GHVFRQILDGRV VREWH XD ALYLOGDGH
KROMVWGDGH ~— LOMOPXDAGDGH H WP

KXP DOIGDGH $10GD KRW D UHSLRGXE¥R GH
HAMUHIMSRY VREUH D SRSX@E¥R QHILD &HVQHID

D SRWELQCDGH GH XP D FROWMXG¥R LGHOWEUD
YDRUDWYD P IDDU GRV P SHAWYRV SDUD D
DWHOWR \RAD@® WHBUDQGRD ¢ REVHUYDEXR
XVSHMD MQDP HOWR HP XMV YH HVFRQGHQDSEXR
0 HWP R DTXHBN H DTXHDV FXNRV WDERV \WR
UHFRQKHALGRV VRAD® HOW FRP R EHIRV GR SRQWR
GH YLWD HQRF-QWLFR P XLVRV GHON  DWIQXDGRV
SHRV SWRFHWRV GH P LVAJHQDE¥R  SLRWR
SROWFR SURP RYLGR SHR ( WBGR EUDMMLLR KE
POV GH XP WFX®  YIMDQGR R
HP ELDQTXHAP HQR GD SRSX@E¥R  \HIXH R
HMPD GH REMMR \H XDO HWEEHBAGR
HVSHAD® HOM HP UHDEXR ¢V P XBHUHV QHILDV
P HVAEDV FRIQRP LQDGDV P X@\VIV

5 HDWYDP HQW ¢ DE¥R YLRGQW GD SROFD P LU
TXH FDXVRX D P RUM GH &BDXGLD 6L0YD ) HUHLD H
¢ P LGIDW DE¥R VHOVDALRQDOM® GD WDJ«GD D
21* 7KLON 2 @D FURX XP D FDP SDQKD QDV UHGHV
VRADLY LOWMX@GD YHH &DXGD FRP R
REMMYR GH UHDWYDU D KXP DQIGDGH TXH ®&H
KDYLDP UHALDGR ' LYHURV DV DUAWEN HQJ DNDLDP
VH QD D&¥R H HQIDADLDP SRU P HR GH \XDV
RELDV D P SRUNQFLD GH\VH GDUQRP H LGHQWGDGH
H HQGHUHER ¢ Y'WP D GDTXHD EDUEEUH H UIDVBU
VXD GLJQLGDGH 2 SLRWMR HQI DW D TXH&@EXGLD

U2ILFLDO DHYWUHD YQB%¥EBDVRDERODSDUWDEHURP XOJG®¥Rf XUHMRRGLD GHDLBH 2SD RR%“ZOWIGFRRFLGHQWHER ®@L U
HVFUDY HREY¥R BBMKHEGCGHQ Y% Q NREVRH IHLMDRVD VWGEHMEFRIFKDPDGDOVEROLOSRUDSRS XODEHRED DVLOWHL X ¥FRQWR X
FRP XPD SRO WLFD GH LQFOXV¥R VRFLDO GH SHVVRDV QHJUDV

2 WHUPRODWWULGRVHUPROBUX]IDPHQWRYDIPRPMXPHQRXY LFHUYBD/HPVLGKRLVWRULFBPBQWHSGRWH I HULIPXBKHUHYV
QHJUDYV PHVWLODV



WOKD OQRPH VREUHQRPH IDP @D RWIHY
VROKRV GLM\SRMGFR OV FRWGLDQDV H P HGRV
FRP R TXDOXHUVHUKXP DQR H TXH WHX FRUSR IRL
YIMR FRP R \W\VSHWR H SRWMURLP HOW UHFHEHX
DTXHB WDVIP HOR GHVXP DQR SHR IDR GH U
QHILR XP DP X&HUQHILD

)RWDP  SWRGX]LGDV P DIV GH RELDV HP
KRP HQDJHP D &EBXGD TXH DRP GH \HUP
HOYIDGDV ¢ XD IDP @D HP \ROQGDUHGDGH
FRP SXVHLDP D H SRVE¥R YH HV&@EXGD (
DIRWD TXHP YDL FRP SLDU R S¥R'  LGHD@ DGD
SHD NMRUQDOWR -X@DQD GH) DUD UVSRQVE YHOSHR
Z HEMWM WIONRGDFRP  H H LELGD QR 0 XVHX GD
&RP SDOKLD 3DXOMD -XQGID 63 HOWH DIRWR H
VHWP ELR GH

&DFDX &@XGED6LYD) HUIHLD 7KD + HYRURQ $ FHUYR SHWRDO

2 DWDWOQDR GH &EXGD FRPR GH RXWDV
PX&HH H KRPHYV OQHILRV DWDWQDGRV
PDWMYDP HOM QR ¥YMP R \WFX®R QR 9%.DMO
VRP DGRV D GDGRV GH SHVTXI\MDV FRP R R $ DV GD
9IRGQAD QR 9%DMO FROLPDP D
H LMAYQFLD GH XP  JHQRF GLR GD SRSX@E¥R QHILD
FRQILLP DP TXH DV IRUEDV SROFALDLY XWI] DP \H GH
GLVSRMIYRV GUDLY FRP R SROWFD GH GIMMEXLEXR
WDADOGD PRUM =$1(//$ YIMP DQGR
SUQFLSD® HOW D SRSX@E¥R SHU «UFD H QHIWD
$ \RAHGDGH EWMGILD TXH Q¥R H
LHYRORX GIYDQRX FRP D P RUM GH &@XGID H GH
PXM KRPHYV H PXEHH  QHIWV
DWDWLODGRVDV GIDUDP HOM « D P WP D TXH
DFH\® SDVWALYDP HOW TXH GDV YWP DV GH
KRP IFGIRV QR SDV VHOP QHIWDV =$1(//$

eeu cudeeu MM'au ou Madl'=a |EyMay'a=
( WP XMGED SHDV SIRYRFDS HVY GH -RDQD ) RRUHV
DELR R FRQYIW SDLD TXH UH QWP RVFRP R
RV P XVHXV HVSDERV GH P HP pUD TXH HGXFDP R
SYEMR H WDOW WP FROKHAP HOWRV
LQIHD] P HOM P DLV GR TXH SLRYRFDP R SYEQFR D
FROWLEXLU FRP D SLRGXC¥R GHWHY
FROKHAP HOWRV WP R SRGHUGHUHILFDURX Q¥R



DV YLV HV FROMX GDV \RAD® HOM \REWH DV
P X@&HH QHILDV QDV UHSUAVHOWS HV FRQWEDV
HP \XDVH SRM® HV 6HE TXH SRGHP FROWLEXLU
FRP D GHOYOQAD GR JHORFGR QHILR H D
FROMKXSR GH RXWRV RBDUHV DFHAD GD
SRSXM@E¥R QHILD!

$1GD 5 HFKHQD DR DSQ@FDU D SHAVSHPWYD GH
J-QHRR QD DQEAVH GR WUQEUR P DWADO TXH
GHLOH R FDP SR GH HWXGR GD P XVHR®RILD FXND
EDVH SDD D SWEWFD P XVHDO GHIP VD \H SHRV
Y«UAFHV KRP HP \XMIVR REMMREHP  FXQOXLDO H
HVSDCER FHQEUR 5( &+ (1$ DSXG &+ $* $6
S FKDPD D DMQS¥R SDID D I1DOD
QHXWDAGDGH H MMM  QHWHY  H\VSDERV  GH
P HP UDV H QDV SLEWFDV GHVHQYROYLGDV HP \HX
oP EMR  S5HKHOD TXHWMRQD D SUHMOWR
XQLYHUDOGRV VXEWBQWYRV KRP HP H  \XML\R
RX R DGMMIYR LQGLY GXR SDUD D UHSUHVHQWBIEKR
GH TXDOXHU VHUKXP DOR H DUIXP HOV® DSRLDGD
HP ,VDEHOYDUHOR TXH D GULWP DE¥R GR
VXEMMBOWYR + RP HP UHHUQGR VH D VHUKXP DQR
H VHU KXP DQR GR VH{ R P DPX@QR H 0 X®&HU
UHHUQGR WH DSHQDV DR VHU KXP DQR GR VR
IHP LQ.OR WH®M XP D DWP HMD H XP D GDV
SUP HIDV FDMIRUDV GH SRGHU R GLLHWR ¢
QRP HDS¥R 5( &+ (1$ DSXG %$55(12 S
(P WHDSFR ¢V GMVXW WV WUUFDV GD

0 XVWHR®RIID )@®UH LIXD® HOM DSROW D
SUHGRP lQtQAD GR P DWX@OR PHWPR QRV
HAXGRV GHGLFDGRV ¢ UHSUVHOWEXR GR QHIWR
)/ 25(6 S (WD FROWIMEGKR
GHP ROWAD D P SRUNQFLD GD LOWIMHFGYR HQWH
H J-OHR QDV WRUDV H SWEWDV
P XVHRQULFDV

$SQFDU D SHUSHAWYD GH J-QHLR  «\W@LFR WDALDO
\H XDOHF DRV VXMLVRV TXH \H LHDAIRQDP  FRP
RV SDWLP JQLRV « HAWHQRLDOSDLD LOVALHYHLP RV H

DWMILP RV SDLD RXWDV  LlGHMGEDGHV  LOVHUGDV
QRV SLIRHHWRV GH SIHWHWYDGER  FDGHD RSH.DWUD

P XVWHRQULFD GHVHQYROLGRV SHRV P XVHXV 1 ¥R
VH WDV GH XP  GHVHWR GH FUDU JXHRY RX QQKDV
GH SHVIXMD SHUW«UFDV P DV SOXUDQ DU H
GLYHUI LFDU D FDSDAGDGH GH UHSUAVHQMGKR GRV
PXWXV GH PRGR D GHDIIDU DV QJLFDV
KHIHP TQIFDV SUAVHOWMY QRV P XWVHXV FUDQGR
HVSDERV H DO HV GH UHMMAQAD TXH JDLDQWP D
HMWDGD HP FHOD GH \XMIMRV H FXGRV
KIWRUFDP HOW GHADV OIS HV 2/ ,9(,5%
48(,52= S

< GHDP S@R FRQKHALP HQVR D FDU-QFLD GH UHFXURV
H GH HTXLSHV WFQIFDV EHP  LOWMXP HOWBGDV H
TXDM LFDGDV HP P XLWRV P XVHXV ELDMBLLRY P DV
HAH IDR Q¥R SRGH MMWILFDU D DXV-QAD GH



UHSUAMHQWES HV GRV GLYHUVRV VXMLVRY VRALDLY QRV
PXWXV $V PYMS@V DO H P XVHRQJILDV
HSRMO HV SWRIWDP DO HV  FXAXWDLY HF
UHD@ DDV SHIRV P XWXV FRP XQMEURV TXH
FROWMP S@P HWDV GLYHIMGDGHV\WR H HP SRV GH
TXH « SRWYHO GHVHOYROYHU HWDV HV
VIQULFDWYDV P HWP R FRP  UHFXURV QP LWVBGRV
YDWD YROVBGH SROAFD

'HOAH RV FRP SLRP ARV DWXP LGRV  SHR
P RYLP HQR GD QRYD P XVHR®RJID  TXH D SDUAU
GD G«FDGD GH SDWRX D TXHVARQDUR FDP SR
H DV LOWMIMIO HV P XVRQJIIFDV H SWRSRU
WHORYDO OV WUUFDV H P HRGRQULFDV TXH
GHP RQWDWHP D YRFDE¥R VRALDO GRV P X\HXV
DSUAVHOVD \H D DP S@DE¥R GH VXD DIDEXR FRP R
HSDER GH SUMHYDE¥R SDWIP RQIDO  H
UHSUVHOWEXR \VRADO TXH GHYHUD FROWEXL
FRP D FRPSUIHQWR R TXHWMRQDP HQR D
FROVALHQW] DE¥R H D WDOQM RUP DE¥R GD UHDQGDGH
'H @ SDWD FE PXMR \H G-EDMX DFHUD GR
FROFH\R QRYD P XVHR®RJID DWP FRP R \XDV
DSURSUDS HV H GHVGH D G«FDGD GH VX XWR
YHP VHOGR \XEVWIX GR SHIR WP R P XVHR®RJ LD
VRADO

' HDFRUIGR FRP 0 £UR 0 RXWOKR S

P XVHRARILD VRADO« XP  FROFHMR TXHWDGX] XP D
WHYRXE¥R P XVHRQULFD FDUDRAMU] DGD SRU XP D
QHFHWGDGH GH P XGDQED GH P HWBAGDGH SRU
SDUM GRV SLRIMRQDLY GRV P X\VHXV DWRALDGD D
WDQVRWP DO HV HP VHX SLRFHWR IRUP DAYR DR
DDUWDP HQR GD OQRE¥R GH SDWP QR ¢
UHGH LOLE¥R GRV REMMRV P XVHRQULFRV ¢ LGHD GH
SDUAFLSDEXR FRP XQMEUD Q¥R DSHQDV HOTXDQWR
SYEQFR YIMVBOW P DV QD JHMWR GR P X\HX H
GH LQIE¥R GDV SLEWFDV P XVHRQULFDV DR X\R GH
QRYDV WFQR®RIIDV GD LQRWPDH¥R H @D
PXWRIWDILD FRPR XP PHR DXWQRPR CH
FRP XQIFDS¥R 2 FDEWU LOWUYHOFLRQME GD
P XVHRARJLD VRALDO« DLQGD P DLV HQIDW DGR SRU
0 £UR &KDIDV H ,Q-V * RXYHD S  TXH
FROUGH.DP QD XP QHRRILWP R TXH LQGLFD XP D
P XVHR®RILD FRP SLRP HAGD FRP D UHGXG¥R GDV
LONVAEDV H GHVLI XDAEDGHV VRADLY R FRP EDW DRV
SUHFRQFHWRV D P HXRUD GD TXDQGDGH GH YLGD
FROMYD R |IRUBGFP HOR GD GLIQIGDGH H GD
FRHWR VRALDO D XW1] DE¥R GR SRGHUGD P HP puUD
GR SDMP QIR H GR PXWX HP IDYRU GDV
FRP XQLGDGHV SRSXMUHV GRV SRYRV LQG JHODV H
TXLIRP ERDVHGRVP RYLP HQRV\RADLY 3DWDRV

2PRYPHQWERRYDXVHRORRRDLFLDOHPFDPGRQR $SWHOROMUMHUQDFERBOWHXYV CRYBRORIHDOLHPAR«EH&EDQDGE «

FULDGR R ORYLPHQWR ,QWHUQDFLRQDO SDUD XPD 1RYD 0OXVHRORJLD 0,120

TXH DWXDOPHQWH LQWHJUD R &RC



DXVRUHV R DUIXP HVR GH TXH VRGD P XVHRARILD «
VRALDOQ¥R FRUHVSRQGH D XP D UHDQGDGH HP - TXH
VWKEMMMP  GLYHUWRV WSRV GH P XVHR®RILD
IQFOMYYH DTXHDV DWRADGDV D SWEWDV
P XVHRQUILFDV I VAV H QD] LAV

3RGHJDP RV GHQRP LODU D P X\VHRGRILD YLOFX@GD
¢ P DOXWQS¥R GH WIWKV TXR FRP R P X\HR®RJLD
KHIHP QLD KLHDUTXL] DOW TXH P DQWP HRX
Q¥R UHFRQKHFH D SHLP DQ-QFLD QRV P XVHXV GH
YLV: iV KRP RI-QHDV VREWH DV \RAHGDGHV FXWR
P RGHR GH UHSUHVHQWEYR R VXMLVR  QHXWR

WWIXH VWOGR R KRP HP EWLDOQFR AMJI-QHR H
KHMRWH XDO TXH SHP DOHH FRP R YQLFRV
SHMROQDIHQYV L&XXMAHY  GD KIMMULD BRFDO LHILRQDO
RX QDARQDO Q¥R UHRQKHH TXH D P DIRU SDUM
GR DFHUWYR SUHVHUYDGR QDV LOVWNXIS HY P XML
SHOMOFH ¢V HIMWV FROWP SREQHDV RX  GH
RXWRLD H WP E«P REMMRV REWGRV DWDY«V GH
SIRMMRV GH H SDQWR P SHUIDOWD H FRERQLDLY
TXHP XIWRVP XVHXVSHP DOHHP VP R&XDUSDLD
RV VWUMWURY H° TXH KDEMP H Q¥R WH
P SRUP HP WHIMADU H SUIHVHUYDU WIH H-QADV
SDWIP RQIDLY FROWP SRBEQHDV TXH SRGHUDP
GYHMIIFDU D UHSUHVHOWIGER VRALRFXAXLDO GRV
P XWXV RX P W R VWP GAMHQYROYHU SHVT XDV
VREWH WXV DFHWYRV FROMGHDQGR RXWRV
UH HLHOADLY $ PXVHR®IID KHHP QD

FRP SUHHQGH RV P X\VHXV FRP R HVSDERV RQGH \¥R
DLP D|HQDGRV FROWHUWYDGRY H  DSURVHQWBGRV
GUHHOMY RELDV H REMMRV SDWMP RQIDLV P DV
QHID \VH D HQWIQGHUTXH D SDUMJGH XP D DWDE¥R
DFUWFD DSUMMHQWP DRV YDMEOWN XP  UHFRUM
QP LWBGR GH VXD U-DQGDGH DWRADGRD P HP pUDV
UHDFLRQDGDV DR SRGHU H DQFRUDGDV HP QRO HV
FRP R SLIRIUMR H HYRXG¥R 6$1726 S

¢ P SRUBQWM IUMDU D H IMAMQAD GH SWEWDV
P XVHRQULFDV FRP SURP HAGDV TXH QHP  VHP SWH
\WR FDIDAMU]DGDV FRP R DGWMYR \RADO
L IXD® HOM UHBIYDOW « DWLODMU RV SLRFHWRY
P XVHRQUILFRV GHVHOYROIGRV QR ©P EMR GDV
FRPXQGDGHV H D HIMAWQAD GH DO HV
SDAMP RQIDL H SUAVHUYDAIRQIMAV TXH HP ERWD
Q¥R WH UFRKHIDP FRPR P XVHRQJLDV
GHVHQYROYHP \H DQFRUDGDV HP SDUDGLIP DV
WP E«<P  IHHHQADGRY SRU HADV  YHUMOWV
P XVHRQULFDV HOWIQGLGDV FRP R XP D HVFR® GH
SHODP HQR FUWFR H DWDGS¥R WRADO FRP R
SDMP QIR LOWILDO GHP RALDAD H SDUAFLSDEXR
WVRADO &RPR FDPSR GH FRQKHAP HOR
LOMUGMVAS@QDU D P XVHRARILD P DQWYH GEQRIR
FRP GHP DV £UHDV GR FRQKHAP HQR TXH
LIXD® HOWM  UHSHODLDP  VHXV  FROFHVRV  H
SEWDV H VWIXHP  UHD@] DQGR  DXVRFUWFDV QR



2V P XWXV WR GHIQIGRV SHR (WDMWR GH
0 XVHXV FRP R

VHMGR GH GAMRE&QU DUV H DSWRIXQGDU RV
HWXGRV SHOVDP HOWRV H SLEWFDV GHFRRRQLDLY RX

PHP R FROAD FRRQD 6$1726
LOQVWLWXVYBPHNLQVOXFUDWIXRYV

FRQVHUYDRQYHVWLJFRPXQLFDP
LQWHUSUHWD[S-HP SDUDLQVGH
SUHVHUYDHOM®BR SHVTXLMBXFDO¥R
FRQWHPSOBOWRULVAFRQMXQWRYV
FROHO© @M YDORKLVWpUDRRNV VWLFR
FLHQW WE&ERQIRPRGHTXDO T XRIMW UD
QDWXURXDWXDB®UWRS¥%EOLBR
VHUYLERD VRFLHGDBHGH VHX
GHVHQYROY:PHAAW,B/S$ % .62 %5 (
086(86 S

1RaP EMR GD P XVHR®ILD LQI XHQADGRY DV SHDV
LOMMHFO HV RX HQFUX] L.XDGDV DR GHVHQYROYHU
SHWVSHPWYDV GH DQEQVH D SDUAL GRV P DUFDGRUHV
VRADY GD GUHHYED WD FOWH J-QHR
H XDQGDGH  TXH DAP HVBP DV VXDV GH
SRGHU GH QRWD \VRAIHGDGH HQWHFAUX] DQGR DV
IRUP DV GH XERUGLQDS¥R GRD RXWRD VH{ WP R
WDAVP R SDMDUFDOW R HF  DAXQVDAXP DV
SWRIMMRQDLY SDWDLDP D GHP DUFDU  FDP SRV
DILP DWYRV SRU P HR GR TXH GHORP LQDP RV

P XVHRERJLDV DILLP DAYDV UHHHMWY D JUXSRV
LGHOWEURV TXH LHBWP \REWH DV FROWDGLS HV
GR FDP SR H D LP SRUNQAD GR GHVHOYROLP HOWR
GH DERUGDIHQV HSIMWP RQULFDV D SDUAU GH
WHHHOADY  Q¥RKHIHP fQIFRV ~ HDERWDP
SEWDV WDQMRWP DGRV H HYIGHQADP RV
OXJDUHVGHIDD HP SUP HLD SHWRD QRVP X\HXV

( WD GH LOLE¥R JHQ«UFD H QHXWD Q¥R GE FROWD GD
FRP SO{ LGDGH GD FROWIXLE¥R GRV P XVHXV H XD
LHDS¥R IOWOWD FRP R FRBRQDDWP R H R
P SHUDDWP R 8P P XVHX SRGH VHIXLU VRGDV DV
QRPDWDV GD ®L H SHP DOHRHU WHOGR
KHIHP fQIFR VWP SUREGP DW DU RV \XMLVRV H
FROO HV YDRU]DGDV HP WXV DFHUWYRV H
HOMOQGR  \WXSHULAD® HQM DFHD  GD
UHSUAVHOWEXR VRALDO GHWHY FROMQURY GH YDBRU
KIMMUFR DUMMFR AHOWLFR WFQIFR RX GH
TXDOXHU RXWD QDWWHD FXGXWDO TXH
JHD® HOM  USUHMOWP  XPD  SDUFHD
P LORUMEUD GD SRSXMGSFR JHD® HOM HIWV
\RALRHFRQTP LFDV HQTXDGLDGDV QD
QRLP DWYLGDGH ELDQFR FLV KHMLRWH XDO



(QTXDQR D P XVWR®IID |HP .QWD DOUM TXH
DERUGDU P HP pUDV H SDWIP QLRV UHIFLRQDGRY
¢V PXEHH QV DOH P XVRQJILDV
HVSHALD® HOWM H SRU© HV GH P DOHLD DRUWD
FRURERLD R UMWMP D KHIHP fQIFR SDWDUFDO
YUHOW RX SRGP  LQFOMYH WHRWDU
HAMUHIMERY RX  GIWWDV DFRP RGDGDV \REWH
OXJDUHV H SDS«LV |HP LQIORV QD \RAHGDGH
$8' (%57 S  HDP XWR®RIID GHI-CHR
FROUGHD 1 XQGDP HVBO TXH VH FRQMGHH D
FRQGIE¥R |HP LOLOD FRP R H] R HVIMX\XXLDQW GDV
FROIO HV  SHP DQHOWMV RX WP SREUDV  GH
PXWXV H GDV DWYLGDGHV GHVHQYRIYIGDV QR
HSDER P XMHDO 9$48,1+$6 S D
PXWR®IID DILREWDMBILD 6$1726 6,/ 9%

FROFDPD D DWMEXI&¥R GH XPD
SHASHPWYD LDALDO SDWD DV H SHU-QADV H R
FROKHALP HOR P X\VHRQULFR SUREGP DW DQGR D
SUHMHQED RX DXV-QFID QHIWD QRV P XVHXV GR
FRUSR GH I XQAIRQEURV DR SYEQFR YIMVBOW HRX
DWDQW QR FDVR GRV P X\VHXV FRP XQMIURV GRV
DFHUYRV DRV SLRMMRY H SRILEILFRVH 1L.QD® HOWM
GRV GMAXURV SUVHOMY OQHAWDV LOVMMIS HV
631726 6,/ 9% S

1D PXWR®RID DILRELDMGILD DWMP FRPR
P XVHR®RIID LQGIHD 6$1726 631726
DSXG 6$1726 S KE XP P RYLP HOWR
FHOMSHR XP GHVHR GH SWRPRYHU XPD
DUAFX@SR LOMUOD YMMDQGR D FROWMMIGYR H
FRORQGDE¥R GH MMMP DV GH P HP uuD
HVSHETLFRV GHWDV FRP XQLGDGHV «\@LFR LDALDLY
SRU HDV DXWRIHUIGRV H XP P RYLP HOR
FHOWIXJR DWHDGR D DS HV GH RUDQ] DS HV
LOG JHQDV QHILDVHP RYLP HQWRV\VRADLY 9%X\FD \H
R DIUXSDP HQVR GH SHWRDV UHXQLGDV D SDUAU GH
VXD LGHQWGEDGH «\VQLFR LDFLDO SDLD SWRP RYHU D
UHFRQH ¥R FRP D DQFHVWDQGDGH D SUAVHUYDEXR
GH P HP pUDV D \DOYDIXDUGD GH SDWLP JQIRVH D
FROWMXS¥R GH HSLMMP RRILDV GH OOV YVDQGR R
FRP EDM DR LDAWP R H FOX\: HV H GHMLIXDTEDGHY
SRUP HR GD DSLRSUDEXR GR FDP SR P XVHRQULFR
H YDBIQGR \H GRV P X\VHXV FRP R |HUDP HQWV GH
YIMELQGDGH SUH@( IMAIQAD H UMMMAQALD SDLD D
FROTXIMB GH UHFRQKHAP HOQR  YD@®RU] DerR
«VQLFR UDFLDCH GLLHVRV\RFLDLY

3HOVDQGR QD GH LQIG¥R GH P XVHXV DSUAVHQRGD
DOMIRP HOM QRV TXHWMRQDP RV TXDQWV
P X&HH P X&HH QHILDV KRP HQV QHIWRV

LOGIHQDV / * 974 ,$  HMR UHSUMHQVBGDV RV QDV

1R FDVR GH QHJUDV RV DTXLORPEDPHQWR HP UHIHU-QFLD D $EGLDV 1DVFLPHQWR



H SRU® HV GH @RQID GXWE¥R GRV P XWXV
ELDMGBLLRY' 4 XDQGR KE UHSUAVHQWIGYR GH TXH
P DQHLD RFRUH' 3WHGRP LOD D URP DQW DerR
H RW DE¥R RX R HWP X@R DR RXDUFUWFR!

e*$0UE cu olou Hai uaanedgau &€ aD
Midy GMiDeu MN 'yMie

$ UHSUAVHQWBEYR KIMWMUFD GDV P X@HUHV QHILDV
SUHRFXSRX \H P UHADU WSRV KXP DQRV  $V
QRO HV SWYIDV H D LP DILQDE¥R | DOVMRWD GRV
DUAWEV YLDNDQWY GR\VFX@R ; ,: KR HYLGHQRLDGDV
HP XDV RELDV JHQHLD@] DOWV P DLV SUHRFXSDGDV
HP DOP HOWU D FXURMGDGH GH WX SYE@R
FRQUXP LGRU HXURSHX HBEHBFHQGR
W[ RQRP IOV TXH  WHRWDYDP LP DIHQV
HAMMUHRWSDGDY H SUHFRQFHWRV GR TXH HP
UMDEBU GH IRPD IIGHEIQD R WULWUR
EUMBILR H WXV SRYRV &RP HDG¥R ¢V
P X&HH OQHILDV GHVAHYIDP  FDUDPWUVAFDV
|"MFDV H FRWYP HV DWMP FRP R XDV DAYLGDGHV
@ERWL HP DP ELHOMV WKWDY H XUEDQRV
HVSHAD® HQW DV FKDP DGOV HVADYDV  GH
JDOKR TXH DMDYDP QD FRP HUADQ D&¥R GH
J-QHRV FRP R TXLWWMLDV H SUMMBQGR VHUYIERV
GIYHMV 8PD OGLWWD  FROWP SRBLQHD

GHVFRQW] D@ DGD SRGH VIXJHUU HULRQHDP HOWM
TXH DV P XB&HH QHILDV XVXILKDP  GH P DIRU

QEHUGDGH GR TXH P X@&HHV GH RXWDV RUIHQV
SRU FALFX@UHP H DPEHOMV SYEQFRV
&HIDP HOM DV SRWMELDGDGHY GH FRQH ¥R FRP
RXWDV SHWRDV HVALDYL] DGDV H GH RUIDQL] DE¥R GH
UMMAQADY ¢ HVALDYLGYR IXJDV UHEHD: HV HF
HD IDYRHAGD QR HWDER SYE@R FRPR
GHP ROWMDP RV GRFXP HQRV H SXEQFDS HV D
UHVSHWR GD 5HYROD GRV 0 DOV 6DOYDGRU %DKLD

TXH FROWX FRP D SDUAFASDE¥R GH
TXIWWWMLDV  QHILDV IRUDV H HVWADYL] DGDV
&ROWGR Q¥R SRGHP RV HVT XHAHU D FRQGLE¥R GH
YIGD GHMDV P X&HH/ R FROW R \VRADO DV
GHVLIXD@DGHY UAMM®S HY H SXQLO© HV D DRV GH
UHEHGELD

8P D GDV P DQHIDV SHDV TXDLV DV P XBHRHV
QHIWDV ER P DLV FRP XP HOW WH HLHQARDGDV QDV
HSRMO HV P XVWHRQJIUDV « SRU PHR GR
DUrX«WSR P ¥H SUHW SRXFR SUREGP DW DGR

QDV QDUDWYDVH SRILEILFDV

0 RQLFD DP D GH GIW GH $ UMXU * RP HV / HDO «
XP D GDV SRXFDV P ¥HV SUHV TXH FROKHAHP RV
SXEQFDP HQW SHR QRP H >DSHQDV R SUP HLR@$
| RVRJLDI LD TXH SHUMOFH ¢ FROGXR
) IDQAMAR 5RGUJXHV DFHWYR GR &HOWR GH



' REXP HODS¥R H GH (MMGRV GD +LMMUD
%A DUBLLD GD ) XQGDEXR -RDTXIP 1DEXFR3( «
DP SOP HOM  GUXQAGD H  FHUEP HOWM
SUREGP DW DGD SRUHWXGDQWN SLRI HAWRUDV HV H
SHVIXIMDGRIDVHY 0 WP R DWP RV HVSDERV
P XWRQJIFRV SHP DQHHP WP SWRP RYHU
UH ®{ - HV SLRIXQGDV D UAVSHVR GD FRP S®{ LGDGH
GDV UHDO WV «VQLFR WDADLY EWDMGLLDV H GDV
YIRGQADV SHBHADGDV FRQWD DV P XBXHHV

QHILDV

$ H SRUG¥R 1RWRV SHTXHIQRV UMDWRV GH
EHE-V HOWH H H LELGD HQWH H

SHR 0 X\HX GR ,SUDQID 63 GHWRRX
EULHYHP HOM GD  USUMHOWEYR JHDO GDV
PXGHH/ QHIWLDV DR SWEGPDWDU D
REMMILFDE¥R GDTXHDV P X&HHV DR H SRU
DQYQFRV GH NRUQDOSUY[ LP RV ¢V | RRILDI LDV GDV
DP DV GH G1W GH FUDQEDV ELDQFDV 1 R HOBQWR
DRP GD DXV-QAD GH P DIRU LH®{ ¥R \REWH R
SDSHO VRADO H D YIRGQFID VRIUGD SRU HWDV
P X®&HHV QRRX \H D HFDWH GH IRRIWDI LDV GH
EHE-V QHILRV QD H SRME&¥R &RQMGHIDQGR R
SHURGR KIMMUFR DERUGDGR FHUEP HQM \HUD
SRW YHOFRQWP S@U | RVRILDI LDV GH EHE-V QHILRV

HLQG JHQDV ( WDV DXV-QFLDVIRWDP QRVBGDV HD

SRWYHO MV LFDWYD GH TXH D H SRMGFR IRL
UHDQ DGD D SDUMJ GR DFHWYR GD LOWMMIGKR
GHP ROVAD R TXDOWR « QHFHWEUR | DILP RVVRELH
DV SROWFDV GH DTXIME@¥R GH DFHUYRV GRV P XVHXV
GH PRGR D FROMP SOU D GLYHUMGDGH GD
SRSXME¥R 1 RWRVDV SHTXHQQRVDV P HUHAHP
VHUHP WDVBGRV FRP UVSHMR GLIQLGDGH H DIHR

P HHAP \HJ LHSUAVHOWGRY DV GLIQDP HOWM QRV
P XVHXV

(P VXD DQE@WH VREWH DV FXQXLDV DIUFDQDV H
GEVSRWDVQHIWDV HP H SRS HY 0 DUFHRR &XQKD

HADWN DD

UHFRUUBSWHIQWD®MBHUVRQDJHQ)\
GDVWUDGL@HMFDQIPVIRUPDGH
DUTX«WLSRVHVWHUHuUWLS DV
SHUVRQDOLGBGRNVQMHHRTXDGUDP
FRPRSUHVWD GRVBVYLO@®WDGHLUD\
FRILOQKHLUPBQGLQJXHLWEDMDQDYV
YHQGHGRBHIDURGXBIRVHURRUKHUHYV
GHJRGE®HW DPEDPD@HOHLOWIKDGHLUDV
GR %RQILPPHPEUR®BH LUPDQGDGHV
UHOLJLRVRRPH[FHOGA OJXQVGHUHV
UHOLJLRY¥RWHUFHEH@RW[SRVLO HV
OXJBWDGHVWD TR\ YLGWRGDV
TXHVWVERWUDWBGBSWHUVSHF®RYDYV
JUXSRQGRVQHJURYRNUDW IVGIRV
QRPHIVHPSHUVRQD O L&SBIG H

S



$R DODOVDU DV H SRUG HVY GH GRQID GXLDE¥R GH
P XWXV GH 6DOYDGRU % ) RUHV FROWDWD R
TXDQWR DLQGD KRW DV P X@&HUHV QHILDV \K¥R VXE
UHSUAVHQEGDY WDQMRWP DGDV HP FUDWILDV
IHAFKHY )/ 25(6 S  TXHRFXSDP Q¥R
OXJDUHV HP FHQEURV P XVHRQULFRV FUDGRV H
GUIMP DGRV SRU RXWRV \XMLRY KLMMUFRY
JHD® HQW ELDQFRV TXH VHIXHP  UHSLRGX] LQGR
HAMUHLWERY DFUMFDP HOW $V
UHSUAVHOWMYIGDGHY ~ HOFROWDP \H VP SUH
DWHDGDV ¢ ILIXWD HWMUHRWSDGD GD P X&HU
HADYLJDGD )/ 25(6 S HP SWH
DWRADGD DR HWMHMBR GD P ¥H SUHBD \HP
QRP H ILODE¥R RX MMV VRADO RX DWDY«V GH
VHXV FRUBRV TXH \¥R XW(] DGRV FRP R VIXSRUMV
H SRUMIYRV SDLD RV REMMRV |HWFKHV )/ 25( 6
S 3D DDXWD D SHP DQ-QAD GD
SRXFD YIMELQGDGH ¢V P XG&HHV QHILDV VXDV
SLWRGX® HV KIMMUDV H P HP pnUDV QRV HVSDERV
P XVHRQULFRV WJQULFD TXH HWEBV DIQGD Q¥R
IRLDDP UMMLDGDV GRV SRUHV )/ 25(6
S

2 @ERUSHP HD D UHSUHVHOMIC¥YR GDV P XBHLHV
QHILDV QRV WFX®V ; ,; H ;; HP DPEIHOWV
SYEMFRVH SUWYDGRV 7 DEDEXRY Q¥R TXDA LFDGRV
HP ERUD P XMV YH HV HVSHADQ) DGRV TXHH LIHP

VDEHHY  HSHEIIFRVY 2 OJDU  \WRADO

KIHDUTXLFDP HOWM  LQIHUIRU SHPDOQHH  $

PX&HJ QHILD KDEMD XP HVWSDER HOMH D

EHVADOGDGH D LUHBYeQAD H D LQYIMELQGDCH

SUMHOWM HP WDP DV SRU VXD VHGX@¥R EH®{ D RX

UHMMAQAD MDD 3,8$1&,2 631726 9221 (
S

3DLD TXH HADV P DIHQV TXH LOQMILDP RV
DFHUYRV GH GLYHIWRVP XVHXV SRWDP \VHUQGDV GH
P DOHLD FUWFD FRP R FROWKXG® HV \VRADLY H Q¥R
LHSLRGX® HV GD UDOGDGH « QHFHWEUR XP
GE®IR SR FXR HOWH FXWDGRUDV HRUHV GH
SHVIX\MD  FROQWHUYDEYR  FRP XQUFDE¥R  H
HGXFDWYRV XP D YLWR DP S@DGD VRELH D IXQE¥R
H D UNVSROVDELQGDGH VRALDOGRV P XVHXV DWLP
FRPR D DP S@D&¥R GH WHHHOADY WUUFRV
P Ep@FRV H SRAWFRV $ DXV-QFLD GH DERUGDIHQV
TXH LOQMMFARQHP  LGHOWGDGH «V@LFR LDALDO
J-QHRR H FO\WH DFDEDP  SRU UH RUEDU QR SYE@FR
YLV: HV HFAMUHRWSDGDV VRELH RV GLYHUVRY VX MLVRY
VRELHMGR DV P X@&HHV QHILDV &RP R DILLP D
-RDOD) RUHV « SUHAMR TXHARQDU H GHVFROVAXLU
D WRPDOWDE¥R GR WPD GD HWADYLGYR
TXHWMRQDU D HAWMLHRWSL] De¥R GH FRUBRV TXH
WYHDP GRQDV FRP QRP WV H VREUHQRP HV H
GHEDWMUR Q¥R XJDUGDVP HP pUDV GHWDVP ¥HV
LLP ¥V WDV HVSRVDV )/ 25( 6 S



-4ch|M&o i S4B °Y | UA 40 OEJAU B &XQKD HQIDWD D [P SRUNQAD GR FDLEWU
4 ara ERILEILFR GHWDV H SRMO HV GIDQM GH XP D

UHDQGDGH P XVHRQULFD HP TXH  SHUWRQDIHQV
« BARRTXH IHI P HOMWP HVR RVP HP RUDY  KIAUFRYV R WDQURWP DGRV HP DUTXWSRV > @
GH WUHLRV GH FDQGRPEQV H Pxwxy  QRP DO HM DSUAHMIGRV GH IRP D DATQP D

FRP XQMWEURV EUDMMLRY TXH HWWR DWQRY ¢V WP Y ORX®&V RX WDWMMMUD SHARDO &81+$

GLVEXW: HV H SLRE®P DWW DS HV DSUMHQVBGDY SRU S $ QDUDWYD H SRILEILFD GH 0 ¥H
HVIM ELHYH DUMR 0 HALQLOKD EXVARX

8P GRV P HP RUDLV FUDGRV SDID KRP HQDIHDU HYLGHOQMMYEULDDFHWGN XPD

ILIXUDV UHSUHVHQMDAYDY GH XP JUXSR SROWFR SHUVR QDO VOFEH G R WLOBHER P
LHWIRR RX PHWPR XPD SHMQDIGDGH GH YDLGDGHL QL PXWGHDP ONBI QGR
JUDQGH YHFXM@EXR P LAEWD QR FHQEUR FX@XLDO HYLGHQFUBBIRWHQG L BHE WRG R
GD AGDGH )/ 25(6 S  « RO HP RUDO GHHXWVXDWLYLQGFRRWRVHQWLGR

* GDUHOLIJHERFRPXQLGDEIHSM£VSRUD
0 ¥HO HALQLQKD GH* DQWRLY RQGH OHIUD 281+ <

SHUFHEHD MHP SRUW o GRLDR F 05CH

UHPHPRUDKIERFLGERPR HVSDER R RV P XVEXV ERP X £
TXHD KLVWIRR@OWDRI¥FLYLED XHD $ R DDV QLEURV ELDMBALRY

QDUUDWRLYIXKMBIWH[WIHRIB LWBORY 6X]\  6DQRV S DSUHVHQVRX
VHXSURWDJR@XVWBWHP DFXOWXUDDIXP DV GDV DO HV UD@ DGV SRU P XVHXV

PDWHWHDBQ UELPRPXQLGEGYIROYLGIFRP XQMEURV TXH HYIGHOADP D SUMAQXD

QR SURIVVRRLDBP TXHHPHUJH P DLFDCD GOV P XGKHLRY P X (P
OLGH U DUHEIWVIIHRD G L QaPDG HX P : g

WHPSWERLJLIRVRU DV L GHE URDG H LQVSLLDERV SHD '%’-PDYHDG"OXWV
6DOYDGRU &81+$ S HYHOWR DOXDOGR , QWAXWR YA DMEAHLR GH 0 XMHXV

9630 FXMR WP D IRL 0 XBHH 0 XVHXV H
0 HP pUDV RUDQIDDP GLYHUDV H SRMG HV

QHVWHWHMGR



2 0 XVHX GD 0 DUk 51R GH -DQHLR5- RUDQY RX
DH SRME¥R 0 X\DVGD O DU«  TXH DSUHVHQURX R
FRAGIDOR GH P X&HUHV GR EDLUR TXH SRU XD
EWDYH D VRUQDLDP \VH LOVSLLDE¥R QDV OV QD
FROMXEG¥R GH XP D VRAHGDGH P DIV MWD 2
0 XVHX &RP XQMEUR GD / RP ED GR 3LQKHLR
0 HP RUDOGD ) DP @D 5HP ¥R 3RUR $BUUH56
RUDQJRX D H SRUER $QXP DV GDV 0 XMV
0 X&HH GD /RPED GR 3LOKHLR P RVAD
FRP SRWD SRU IRRIWDILDV H ERIWILDV 2
( FRP XVHX GCD$P D] QD %P 3$ RWDQ] RX D
H SRUG¥R 0 XG&HUHVGD 7HUD FRP |RRILWDILDV
GH P X@&HUHV GDV £U-DV GH DIDEXR GR HFRP X\HX
WULLMUR FRP D SUHVHQED GH P XMV P XBHUHV
LOG JHODVH QHILDV 2 0 XVHX GH) DYHD 3DY¥R
3DY¥R LOKR H &DQVBID®R 08) 5lR GH
-DQHLR5- RUDQAIRX D H SRMGFR MOHDOM
0 XEHHV* XHUHLDV HR 6DUDX GDV O XEBXHHV
* XHUHLDV GDV IDYHDV GR &DQWIDIR 3DY¥R
3DY¥R|LOKR DIWDADQGR FRP R 3UP IR
0 X&HHV * XHUHLDV GRIH P X@&HHV
FRP SUHHQGLGDV FRP R JXDUGL¥V GD P HP uUD GD
H SHU-QAD GH YLGD GRV P RURV GR &DQVJDAR
3DY¥RH3DY¥R| LOKR &287,1+2 DSXG6$1726
S FXNDV KLMMUDV GH OV H VXSHUDE¥R
SRWXHP XP YD@®RU \RFIDO SDWD D IDYHD (P
PDWR GH IRL @QEDGD D H SRMER

0 XBHUHV * XHUHLDV TXH KRP HQDIHRX WH H
P X@HUHV VHOFLRQDGDV SHR FROULDGR GR P XVHX
FXNDV KIMAMUDV UHSUAVHQBP D P HP uUD FRBMWYD
GRFRP S®{ R GHIDYHDV

1R' IDGD(P SUHIDGD' RP «VWFD  GHDEUO GH
RO XVHX GRV4 XL&RP ERVH) DYHDV 8 LEDQRV
0848,)8 %HR +RUJROMO * RUWDQIRX D
H SRMC¥R ' RP «\WFD GD HVFLDYLGYR ¢ H WQGSFR
XP D DQWR@RILD GR TXDUAQKR GH HP SUHIDGD QR
%WDMO ' XUDOW R HYHOQR GH LODXJIXUDGFR
RUDQIRX W XP D RILAQD SDWD D P ROMIHP
FROMIYD GHXP  TXDUAQKR GH HP SUHIDGD D SDUAU
GH REMMRV \HBARQDGRY SHDV  SWiSUDV
SWRIDMMRQDY P RIDGRUV GD FRP XQIGDGH GR
0 RUR GR 3DSDIDIR $ H SRUE¥R TXH SRSV
XP D WH®{ ¥R VREWH DV LHDO HV GH J-QHR H
WDADLY QR 9%4.DMO IRL DSUMHQVBGD FRP R XP D

FROWMKGER FROGMYD HP FROWROW P XWG¥R

0848,)8 H FROMGHDGD D SUP HLID
SHED GR DFHWYR GR P XWHX 7HYH FRP R REMMIYR

@QCEU XP R&DU FUWR DR P RGH®R DAWD H
HVALDYRALDW TXH VH MGOHD GLDOW GH P LAKDUHV
GH P XB&HWHY QHIWDV H SREWLHV > @H SQRRDGDV
KXP LW&XDGDV HP DOSDIDV GHOWR GHXP  WHILP H
GHWP IIMALDYIGYR 0 848,) 8



&ROMGHDQGR TXH GH DFRUGR FRP  SHVTXL\D
UHD@] DGD SHR , QMAMX\VR GH 3HVTXI\VD ( FRQTP LFD
$SOFDGD  ,3($ PDV GH GD
SRSXME¥R EWDUBLLD QXQFD YIMMRX P XVHXV RX
FHOAR FXOXWDLY WVH 1D] XWHW UHSHOWDU Q¥R
DSHQDV DV DS HV P XVHRQULFDV LOWDP XWRV P DV
WPEKP DV DOH/ HWPXWR/ FRPR
UHRPHQGRX D DPS@P HOM  UHHUHQGDGED
' HFOWDE¥R GH 6DQWDIR GR  &KLM

2EYIDPHOM RV P XWXV \WRILOKRV Q¥R
UHVROYH¥R RV SLREGP DV GD QRWD \RAHGDGH
P DV FRQUGH.DP RV GH H WHP D LP SRUNQFLD TXH
HAD UFROKHAGD LOWIMIGYR DWXPD D
UHVSRQVDELDGDGH GH WDED®DU DV GIP HQV: HV
WP Ep@FDV GD VRAHGDGH D SDUAL GH SHVSHPWYDV
LOMIGLMVASQODUHY FUWDV H KROHMEV H TXH
DRP GH DP S@DU RV SLRAHWRY GH UHSURVHQWBEXR
QRV P XWXV DPSQH  \BP E«P D

UHSUAVHQUMYLGDGH LOVHUQGR HP XDV HTXLSHV
LOFOMYHHP DORV SRWRV GHJIHWYR SURI LMRQDLY

QHILDVRV ) LOD® HOWM TXH WIQKDP FRWDIHP GH
DGP MU H DWRADU HP VXD FRP XQIFDS¥R H
QDUDWYDV H SRIEILFDV. RV SWRFHWRV  GH
H FOOWR GH GLYHORV VXMLWRY KIAMUFRY GHWDV
LOVIXMI® HY  GHOWH HBV DV P X@HLHV QHILDV
DRV SLRFHWRY GH GLVAUP LODE¥R LDALDO LDF\WP R
GH J-QHR PDKMPR H WADO HMWP R

SUVHOWVHP  QRWD VRAHGDGH 2 SYEQFR P HUHH

FRP SUHOGHU DV WDQMRWP DS RV YLYHQHDGEDV
SHRVP XMHXV

e uu E'yad UM MeE2 auia=BEMuDeu eu

$ SRWELQGDGH GH \H DWXP LU HQTXDQWR DI HOWM
FUDGRWD DUAMWE D SDUAL GH VHX OXJDU GH | DD
SHPIW ¢V PXEHH OQHILDV P XEHH
UMOHOMY  GIMBQADUVH  HAWHOAD® HOM  H
FROFHWD® HOM GDV REWDV  KIRUFDP HOWM
SWRGX] LGDV QR %4.DMO TXH DV UHSUHMHQVBYDP

S5HHIQGRW DR FDP SR GD @MDMLD / X] LD
)HUHLD GHP ROMD TXH HP WX OJDU R
HYLGHQRLDGDV UH HU-QFLDV TXH DSUAMHQWBP  XP D
HSLMMP RRIID QHILD XP RBDU QHILR VREWH R
P XQGR SURGX] LGRV SRUFRUSRVY Dl LRGIDVSUUFRV H
DIUFDQRV XP D HVWWFD QHILD GD SDMYLD > @AR
FRUSRV QHJLRV QDUDQGR  LH FRQWMXLOGR RXWDV
LP DIHQV GH L GDV XDV H GRV VHXV D SDUAMJ GDV
SDOYWV H DMP UHRQILIXWQGR D LGHD GH
XQLYHUIMDO ) (55(,5% S  $V YOWP DV
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3RUFRQWHT X-QFL.D DEDUFDUHWD GHP DQGDFRP R
LOMLR GH UHVSRQGHU D LOVXI LA-QFLD H @P MBGD
DE&¥R GH SROWDV SYEQFDV  YROEGDV ¢
SUHVHUYDE¥R GH QRWDV P HP puUDV JHD\H XP
SIRFHWR GHAMYR QD O KIMMUFD SDWD D
IRUP DE&¥R GDV QRWDV QQIXDIHQV H H SUHW: HV
LGHQWEUDV SDLD TXH VWD SRWYHO DEDQEDU D
LOWILDEXR GH QRWDV KIMMUDV QRV SLRFHWRV GH
P XWHD@] DE¥R

6HQGR DWIP D SDUAFLSDE¥R GD FRP XQLGDGH \H
D] QHFHVEUD YIVR TXH R | RUBDFLP HOWR GHADV
DO HV SHD SUISUDFRP XQLGDGH SRWLELOMD TXHRV

SOXDACDGH QR GMVEXUR H SRMWYR , P HALGD
TXH HADV LGHQWGDGHY TXHWRQDP DV QRUP DV GH
FROWR®! GR ( WEGR H DV SROWFDV GH J-QHRR H
DD KE XPD XW-QAD HP \H SHOWU QD
GLYHMGDGH GRV GMFXURV H FRPR HBV WR
QHJRFLDGRV QR LOMURUGRVP X\HXV

$ VDEHU R DSDIDP HQWR KIMMUFR WP MGR XP D
\EWFD GH P DQXWIQEXR GDV QRWDV P HP DV SDLD
D FRQVRQGDE¥R GHWD HVFUMD ELDQFD AV KHMR
SDWLDUFDCSHUYHMD TXHLOMMM HP - GRFXP HQVBUH
LOMUBUAEU QRADV P HP nUDV 1 HAM VHOWER D
DIDGPD H R \MMP D GD DUM ¥R EDWV
HVAXVKLDQWY TXH FUDP XP GLEQRIR GLLHR FRP
RV PXWXV OHAWD [P SRUG¥R DFHMD GR
HVTXHALP HOVR GRVORWRY WIQGR HP YLV TXH



LDLDP HQW QRWDV QDULDWYDV \¥R FMIGDV DI LQDO
/* 0% QHILV WR KLWRUFDP HOM QGRV FRP R

DEHUDO HV  UGIFX@U]DGRV HP  \RGRV DV
HVAXWLDV \RADY FRE&FDGRY GIMEBQOWY  GDV
KIMAMUDV GH IDP @D GRV DI HRV H SUQALSD® HOWM
GRV\DEHHV

(P YLWUMGH GIMR D® HBP RV TXH VHBD SRWYHO
LOFRUSRUDLP RV HADV HSIMMP HV P DUILQDA] DGDV
SHD JHRSROWD GR FRQKHAP HOR  TXH
FRUHVSRQGH ¢ P XVHR®RIID WDGIHRQDO QRV
TXDV KRM \H IDHP 1P SUHVAQGYHV QR TXH
WQIH R UHFROKHAP HOR GHAWDV LOMUHFS HV
LGHOWAUDV <« SUHRVR UHFRQKHAHU HADV SLEWFDV
GH WDQW I HY FRP R LQG\VSHOVEYHY SDWD
VVXDU R SDSHOGHWDV P HP nUDV QD 0 XVHR®RILD

e DNda Deu eul, iyMi

, QHIDYH® HQW RV P XVHXV SYEQFRV GHYHP D] HU
XP D UHYL\¥R GRVVHXV SLRFHWRV GH P X\HD@] DE¥R
H YLVXD@] DE¥R SRLV Q¥R VHLE R \iXI LFLHQW DSHQDV
IOVFLHYHU QRWDV P HP pUDV HP H SRU® HV
IVR@GDV VH Q¥R WP RV D JDUDQWD GH SWRGX] W
RXWDV ®P ELDQEDV $ | LDVWLD HAE H SRWD HHWD
« XPD FDIDPAMUWAD LOHHOM D QuV TXH
FDUHIDP RV XP FROM \R KIMMUFR H \RADO
QHJ@IHQFLDGR SHMV HMHLDV GH SRGHU 1 R %4.DMO
HIXQGR YR\D R QVP HR GH DADWOQDRY
FROWD/ * %7 VHIXQGR GDGRV FROMIGRVHP NRUQDLY
H WHYLMEV D SDUAU GR SHULOGDV YWP DV « R
VHIXLOWM

&RP R DSRQVD -HDQ ¥DSWAD H7RQ\ %RIMD TUDYHVWLV *DiV [«VELFDYV
%LVVHND AXDQWRIDL[D
HWE£ UHU G SRVVX8H
SUWLFROQOBDODEBORVDPIHP pU LD% 7 D Q R&H HDSDUGRY DQRYV

FRPPXVHXRSDWULP&QQRVGIW X GR
XPDDO¥RLGDGEWHUHMPBERBODERUDU
QIVSHUD@HRELDELYHUVLMHIEBO
LPSUHJQD @DV XOWXQDFLRQDWD
SURILVVLRHBEVWUXIXHVVIRAD]HP
DVVRFLIDP TXHVWYERR SDWULPYTQLR

UHFRQKHFHA®BR SUHVHQ®®B7 « " HMM P RGR QR %4.DMOD WED « XP P DUFDGRU
LPSRUWBWIW A LI L FODNEF B Q VW U X © ¥ By P 1ODOM H HVAKWUDOM GR JHORE GLR FROWD

GRSD WHMINSHUVRQDOKGDWHVLFD .o )
VHMDR UHWUGBWR XWBRXQLWEULD SRSX@SR/ * %W QHILD SRUFRQWHTX-QAD Hg
VHWUQD XP D SROWFD GH

%$37,67% ( %2,79%

QHVWWYHJIXQGDQEOLWHR
DEUDQIHIXHVWAHRIDO DK 2,7 $

9HU 2 TXH « OXVHRORJLD /*%7" %2,7% %$37,67% :,&+(56 SXEOLFDGR QD 5HYLVWD OHPUULD/*%7



H WILP QLR QR TXDORV FRUBRV \WR IHVRV FRP R YLDV SDLD P RUHU / RIR « LODFHMEYHOTXH RV P XVHXV
FROWOXHP D FRP SDRWDUFRP  HWD DIHQGD JHQRALGD

$ AP D GHWGR « SUHFMR WDEDUXP  SLRWMR LOWAMFLRQDOT XH LOFOXD DV QRWDV LGHOWGDGHY GH P RGR TXH
SRWDP RV FRODERWDU GLLHVEP HQM FRQWD D P DQXWQE¥R GH SRGHU GDV QDUDWYDV EWDQFDV AV
KHMURQRUP DWYDVH/ * %7 | WELFDV TXH QRVMBQADP HQRVW.D D YLGD ( P RXWDV SDMYLDV FRQMGH.DP RV
D FRP XQLFDE¥R GRV P XVHXV SYEQFRV ELDMBLLRY FRP R XP FDP SR GH DE¥R UH ®f ¥R SDLD LOFRUSRUDEXR

GDV QRAWDV KIMAMUDV SOXUDLY H TXH SHP LW D LGHQW LFDE¥R GRV HOFRQWRV H GHVHOFRQWRY HQWH VRGDV DV
LGHQWEDGHY &RP R QRVKDP D DWQEXR' LDQD/ LP D

2PXVHXRPSDUVGEIROKRFHVR/RX QL FD FHIR/QORP IDWSRH U FHS®/DYRB)LZEOL¥RBOLHQWHOL
VHRERQVXPLCECRHVSDG®R [SRVLRRRVHXWVHFXUNVRWVUDWYMEDNVD O¥ N RFISREGDJHP
GRXVHXFRQVLGHMPDRGDLBHH[SUHVIRERUW L FXFDOWD JHYPSHF HIGHH L ©¥ RP E p OLFFD
IRUPGHOLQJIJXDBHRFPHROURISHOQDRPELVWBRFRQKHFLPEIOWHP LQ D QIGERI R U P DRX¥IRW XU D O
SUPSWBIMQVWLWRLO¥RVBMHS RVLDSBEHVHQMRBEGRODUPW UDGLFRRQYOROXP GL¥ XUVR
SHQVDPHQWRK RFDWRDWILGED GCHO¥RSHUFHEWKGBRHESRBRPDYDULH GGIHBIHK SRR F L RVV
YLVLWDQWHY GRV PXVHXV [/,0%

7UDMQGR VH GR GHVDILR GH VH SHOVDU QXP D FRP XQUFDE¥R TXH G~ FROWD GD SOXUDQGDGH GDV QRWDV
QDUDWYDV « QHFHWEUR TXH RV P XVHXV FROMGHHP DV WQV: HV VRADLY SUAVHOWY QHWHY HVSDERV
LP SXOMRODGDV SRU XP  SHOVDP HOWR ELOEUR H KHMLRQRLP DAVYR HP  \VHXV SLRAHWRV GH DTXLMEYFR
GRFXP HQWEXR H FRP XQLFDE¥R GH QRWDV P HP pUDV 1 HWB GLLHE¥R SDUD TXH VHD SRW YHOD UHSDLDEXR
GHADVP HP uUDV QRV HVSDERV P XVHDLY « | XQGDP HQWOTXH UHFRQKHAHP RV HWH OXJ DUWEJLFR LOWXLDGR
SHD FREQLDQGDGH QD KIWRURILDI LD GRVP XVHXV

(P YWD GMR 0 LIQR®R DILLP D TXH D RS&R GHVR®RQLDO LJIQULFD SHQVDU D SDUAU GD
H WILRUGDGH H HP XP D SRME¥R HSIMWP LFD VXEDOMUQD YLV ¢ YLV ¢ KHIHP RQID HSIVWP LFD TXH FUD

FROMUL HHIH XP HWURU D IlP GH DWHIXWDU VXD LOMURUGDGH OHWM VHOWGR LOFRUSRUDU R

SHAMDP HQWR GHVFRGRQLDOQDV SLEWFDV FXUDWRUDLY « P SUAMALQG YHOSDLD TXH DV QRWDV QDUDWYDV VH\BDP
YDOGDGEDV



eeu-eu ldW wuMi yMDeEya uM

'HMH PRGR D YLMWR HWIP DW DGD
\XEDMMUOL] DGD H GHVAX GD GH KXP DQLGDGH TXH
SHUSDWD D GMMEXIE¥R H H HF AR GR SRGHU GD
FXLDGRUD QRIPDWYD Q¥R QRV FDEH $RV
SURFHWRV GH FXUDGRUD FDEH GULWP DU DV QRAWDV
SHURWP DQFHV DODGDV ¢V TXHVWHY SROWDV
HARQTP LFDV \RADLY WDHAD H GH J-QHR FRP R
XP HHFHAR GH UWHFXSHDS¥R GD QRWD

KXP DQIGDGH &RP R DSRQW D FXWDGRWD ' LDQD
/P D

$\WP D QRE¥R GHFXUDGRUD SRGHVHU YLD FRP R
VHQGR OXJDLHV SDUD FUDE¥R GH RXWRV OXJDURV
DIHAYRY DWYRV QDV GRFDAGDGHY HVSHETLFDV
JHRIEILFDV DUAFX@GRV FRP DV GHP DQGDV H
FDU-QFLDV GH FDGD WULLMMUR ( LOHYLVBYH® HOWM
UHTXHU GHMDSUHQGHU TXH R FROKHALP HQVR QHWD
SWEWFD \VH FROVWLL FRBMYDP HOW TXH « SUHF\VR
XP D FRP SUHHQWR GH FRP R D FRP XQLFDS¥R QRV
P XVHXV SRGHVHUXP FDP SR GH UHFXSHUDE¥R GDV
UHSUAVHOW® HV GDV P HP pUDV / * %7 QHIWDV $
SRWIELQGDGH GH VH FRQWMXLU XP D FRQVAL-QFLD
SROWD VRE XP D SHUSHPAYD TXH WDWXWD DV

KIHDUT XDV H RV P RGRV GH SHUFHSGYR HV KHMLR
SDMDUFDO QXP P RYIP HOR HP TXH ORWDV
OHQWNDWXWDIGLVSRLWLYRYR P  XEMMYIGDGH  SDWOP HHAU YDRH D

HVSDOR WHHPS@® DGLVFXVV¥RKLVW RHARHR GR RXWR  (QAMHWBQR  KE XPD
VRFLDOWHUPRXUDGBHULGRODWLP FRPSUHHQWR TXH WH DSWRIPD GR TXH D
FXUDWOK SRUWD@WRHOKHFXUD  SHVTXIVDGRWD' LDQD/ P D FKDP D DWOGFR
FXLGBOBRDOJXFRL\DVHV W HLD
HQFRQWXDSULPHLUPSOLFDQRIV
PRPHQWRTXHOHYDRRPFRVLGHUDO¥R
DWHODGHWS HUQ Y HV WL G DGR
FXUDGRU GRLVRQFHLWRM V¥R
LQVHSDUEYHDLYGRHSUREOHPDIWL]D
LQYLVLELOHGRGHILPLQDOL]GD¥R

SURG X CRORO WEBAWRVQHJIJUR\R % UDVLO PRGHOBH PXQGRH SRUH[WHQV¥R
UDFLVPRIVWUXWXUDBSLVWHPLF GLR DOFDQOBRWEFPGDLGHQWHBXM®WW XUD O
0% UHIHUHQF KBPMGRW H U P LQHIS®L G D G H

/,08%

2 FXUDGRUXHDKHSURS XPDQRYD

7TRUQD VMASRUWDUWHNHD F L RO BHIY W D
DOWXRIBDSHOGXFDWRXYWRUJIJDBR
PXVHEHORUPUSUHIRPSRXOWXUGR
PHVPRPRGR ¢ VXDVLJQLILF@¥R
FRQVWWGHYVRRED W L WXIG WGP DJHP



/RIR JDDQW OQRWDV H SUMMYIGDGH H
SOXDACDGHY GH H IMAIQADV QXP D GIP HQWR
E£MFD GD GLJQLGDGHKXP DQD H GD LOFOX\KR VRALDO«
XP D O GH WRGRV 6HQCR HVSDER GH LH B ¥R GR
TXH D UDQGDGH [P S- H ¢ HWDV LGHWGDGHY RV
P XVHXV \BP E«<P - HVWR \IX\VFHAYHY D UHSURGXE¥R
GHWDV YIRGQADY DADY«V GR FDP SR P Ep@FR
LOWAMALRQDOH HSIMMP RQULFR ' H \BOIRWP D TXH
SDUD LRP SHUFRP R WDER FRERQLDOHD LP SRWR DRV
P XVHXV D FUDE¥R GH SROWFDV GH LOFOOKR TXH Q¥R
\H @P WP D H SRMG HV P DV TXH \H H SDQGD
VP E«P DRVHX FRUIBRWFQLFR 8P DYH TXH VP D
P DOXWQS¥R GDV KLHLDUTXIDV FREFDGDV Q¥R KE
UHFRQKHAL P HQR GH GLLHWRV EEMFRV TXH QRV IRL
QHIDGR QRFDP SRGRVP X\VHXV

(P YILXMGH GWR QRWRV FRWBRV KDEIMP XP D
YLGD SUHDU] DGD SDLD -XGW 9oXMBU

7HP MGRFRP XP D QUVHWELP RV FROUEQWP HOWM
¢ GHLYD GR \MMP D GRP LQDQWM GD DUM H \RGDV DV
\XDV DABF-QADV SRUBQWR Q¥R LLHP RV DFHMIU R
DSDUDP HQR GH QRWDV LGHMEDGH QD + IMMUD
SUVHOM 2 GHVHW GH SURGX] LU ®P ELDQEDV ID)
SDUMGHXP Hv RUER FRBMIYR HOAHQUV P HWP R\RE
D IPIQ-OAD EWXXWO GD PRUM $ FDOD
GHVDSDUHAP HQR GH XP GH QuV TXDWH WP
H FHS¥R VH GYDQWD D SUAVHQED GHXP RXWR H HWD
SUHVHQED GH XP RXWR GH QuV \BOH \HWD R TXH
DWRP EWD D P HP pUD GDTXHBN TXH QRV YLRBIQWEP

FRAGLDQDP HOWM GRVTXHQRVDWDWQDP

/ RIR \DEHP RVTXHR P RYLP HMR TXH DOWFHGH R

GULHW ¢ SUMHOED GH QRAWDV QDUDWYDV QHAM
HVSDER H WDSR® RV P DUFDGRUHV GH H FOOR \RE
DV QRWDV \H XDAGDGHV H LGHOWEDGHY GH J-OHR
GHOAR GR GMXUR FRBQIDO TXH LOWMMIX RV

P XMXVSYEDHRV &RP R -XGW %oXMBJ DUWP D

£ KE FHUWLLRO-QFXDQGRRPRYV
UHPHWLBRWY GLVFXUYR PHDGRYV >
VXEPHWLEBERVD V«ULBHHIPSRVLO- -HV
FRPSHODWRNSRQGBXPDDOWHULGDGH
H[LJHQWHM)IJR«SRGHARQWUROGWHU
PRVVHJIQGRVTXDLK GLVF X Q\RRK
UHPHW ISGIRRHQRY¥RHP VXORUPD
PDLVIXQGDPHQWBQVXEPHW LIGR
GLVFXWVREGHLQ FIMRHWGHVSLGR
YRQWDB WWQWILMANIULY D GRP RD
EDVHGKDSUUSUYDWXDO¥RYRXUVR
%87/(5

HVWUXWREDVFXW\RSRUWDQWH
SDUDFRPSUNMRBHFRP®DXWRULGDGH
PRUD@ LQWURGXHLERVWHQWBHBGD
FRQFRUGDARFPRWDWERIT XHRGLVFXUVR
HVWESUHVH@WRDSHQDNKDQG®RRYV
UHSRUW DRRWW URD VT XHGHD OJXP D
IRUPBDVVDPRW[LV\WRURPHQWKH
RGLVFXQRROFD Q@ H O JRHQRV VD
H[LVW-@HASDRYDUHFE£TUKD QGR/VH
GLVFXUVIRROKDHP QRV FRQYHQFHU
%87/ (5



1 HAM FROWM VR \VH VRUQD LODGLE YHOD QHIRFALDEXR
LIQULFDWYD GDV QRWDV LGHOWGDGHV D ILP GH
KXP DQL] DU D QRWD FRQGLEXR HQTXDQWR VIXMLRY
' H VBOP RGR TXH QRWDV P HP pUDV Q¥R ILTXHP
DSHQDV SUAVDV D XP D I DE¥R FRERQLDO VH VRUQD
IXQGDP HQVBO TXH VHWD FXGOWDGR HOWH QuV R

VHOMP HQR GH SHUMOQAP HQR H GH GULHWR ¢
\DOYDIXDUGD GH QRWDV P HP pUDV $ DXVRWD H

SMFDOQDOMWD * LDGD . LARP ED QRV®P ELWD TXH

' HAD IRPP D R H HFHAR GH P XWHD@] D&¥R GH
QRWDV QDUDWYDV SDUMP GH XP D LDVXWD GDV
GLQuP LFDV HAAXWILDLY GR MMMP D GD DUM SRLV
HWM VHIXH SHUP HDGR GH DXV-QFLDV GH QRWDV
P HP pUDV H FROWEXL® HV 3RUDWP G HJ QRV
YHP FRPR DPHDEDV DV IRPPDV GH YHU GD
FVIHOHUGDGH KHMURQRWPP DAYD  6HIXQGR D
DUAME H SHVTXLVDGRUD -RB 0 RP EDED

2 WHUPWRXMHLRRRWXGRSHFLIDFD
UHOD@WRP LQGLY TGRAR XV RFLHGDGH
HQ¥R/HUHIHDMP FRQFHWERWDQFLDO
PDVVLPD XP FRQFHUW® ML®RH R

VW D W MAX M HLIWR L TDEHS RIX P OD G R
LQGLY GRREGHPVH HQFR QWM DUH
DSUHVHQMP WHVIHUGM IHUHQGH V
LQWH UV XE M HWIHYDLGBLDGSDREAH\D. MW R

« SRGHEHWHQPRMVuSLHARWYXQFLDU
RWHPBIWJIHQG®WWVRFLHGEBTXH
YLYHPP RXWSDWDYHODV SREGNP
YHWHXVQWHUHWYGHW L GXPROHWLYRV
UHFRQKHFYB®RVGDERWVHSUHVHQWDGRYV
RILFLDOPOQWHRFLHGDGR VWDWXV
DEVROXWR GH VXMHLWR .,/20%$

(VVDVSRVLO-HRQVHJIXBDFHGHW
FDWHIRYROWGHBNMVVRIN XMHKkWR
WDPE«PRWPHLR¥RPDUFDOMRHDV
QDU UD VWIURGX | L&GHDWGEN VB RVLO -HV
DOFDQOUOPPXHIHLWRYHUGBH VXD
DSDU-QFHIHXWUDO'HVIVEGRU P DV
FU WEERNFUDQ PHRVR QFHAMY R J G Ui
IDOD¥RSDUWIHH XPDOXWDH W ISHDD D
PDQXWH @GDARVWUXVEXIBDNVNY LORKILR
GRPLOQDO®XRFRQILIXBHNYNBRVLO -HV
FRPR OHJLWHRBRMIWHKXPRDV HP
GHWULPHIDWRKEDOWH U Q& HDXPYR
PXOWLGHRXWURLSHUP D U FPHARD/YV
PLUDGHAWRORGEMN®QFD VXSUHPDFLVWLEL
020%$ %o $



MR SRAR D P XVHRRILD H RV P X\VHXV SYEQFRV
WP XPD GYIGD KIMMUFD FRP  QRWDV
LGHOWGDGHY DIMP  VHQGR Q¥R KE£ RXWR FDP LOKR
DRP GD DOMUQuQAD GH SRGHU DTXL DRUHGLVEP RV
VHU XP SDWR P SRUBQW SDLD TXH SRWDP RV
DWXP LU R GIMXUVR SLRGX] LGR QD HP LO-QFLD GH
QRWD VREWHYLY-QAD (P VXP D D FROWXGKR
GHVM SLRAHVMR QRV P X\VHXV DAIRQD XP GLEQRIR
TXH SUVXP H DOMUGDGH P HWP R TXH GYDUP RV
WP SR FRP YIMBV D LQGX] LU XP SHOVDP HOWR
FUWFR DR SYEQFR DFHLFD GDV QRWDV OX\VBV \RALDLY
H KIMMUFDV HP  SWRO GD QRWD GLJQIGDGH

FLGDGDQLD HKXP DQLGDGH

MDi4 EM A+ &

$ QRE¥R GH IXJD P DQOWGD QHWD VHWAR «
SUWRSUDP HOM GIMB SRU XP D FDUDPMUWWFD GH

VREUHYLY-QALD DQFHVADO GD SRSX@E¥R QHILD
XPD \DEHGRUD TXH SRWELMRX D SWiSUD
HIMAQAD GH OQRADV  LGHMGDGHY QD
FROMP SRIDOHGDGH 3RV SDID TXH ORV
P DQWY<«\AMHP RV YLYRV H YLYDV DW DTXLIRLSUHAMR
UMMAUHQWH D YHOM HP HDH HP HUGDGH QXP

WP SR TXH QRV « FDUR H TXH FRP XP HOWM
VRP RV FR&RFDGRV FRP R DOYR QD OXW SHR
SRGHU

$TXL D DXV-QFLD « R RXWR GD SUMVHQED ( WD
VREUHFDUID GD KIMMUD HP QRWDV WDYHWLDV
WP HLWIGR GH Quv D PDOFD SDWD
HOWQGHLP RV TXH R SRGHU HWE QR P RYLP HQWR
GH UHFXSHUDU GRV HVFRP ELRV IRWP DV GH YLGD
TXH UHHWIREHBEDP RV @P LMV GRV P DUFDGRUHV
LP SRWRV DRV QRWRV FRUSRV H DFUHGLVBLP RV
TXH GHMGH R P RP HQR TXH QRV GYDQDP RV
GRV GHWRCERV HWDP RV GHW ROMQGR D
FRARQLDQGDGH

$FUHGLMDP RV TXH DV QRWDV SUHVHQEDV QRV
P XVHXV Q¥R QRV QYWD GH RXWRV FDP SRV GH
HWP QR PDV FRQMEX SDID D
UHYLQGLFDE¥R GH XP  IXWWR ¢ OQRWD
FRP XQIGDGH /RIJR RV P XWHXV SYEQFRV
EWDMLLRYV GHYHU¥R LUP DIVD&P UHYLVDQGR R
VHX FRUSR WFQLFR VXDV SROWFDV LOVWIFLRQDLY
GH DTXIME&¥R H GHVFDUM WHXV SLRFHWRV GH
SHVIXIMD H GRFXP HQWE¥R HP WHDG¥R DV
QRWDV P HP uUD VWP FRQWDWM FRP R TXH D
0 XVHRQRILD WDGLFLRQDOWP GHVHP SHOKDGR



DW HAWHP RP HOWR $I1LODO D H SHU-QAD GH WWMMP XQKDU DV
DDA DS HY GH QRWDV SURMHQED VH DXV-QADV «

9H @RS UHVHQNY HBUHRRS UH DR XP H HFHR GHDGHVOP HMR DR FDP SR pULFRR H
SUHVH®WBSDFLGPGHLQDWREDFDO YIVXDO SDUARXMP HQWM QR GHMERFDP HQWR GDV
IDEULRBPDYLVXDOLBRBHOKRAP QRWDV LGHOWEDGHY QHWH HVSDER FUDGR SHDV

FRUWRD YLVXDOLG®RHSUHVHQW Hpyg) 0DV FRERQIDLY 6HIXQGR 6HAIP DQ 610YD
SRVVLELORSDWQ/M®RRIM UH F R V =

IHQGRIKWXNRIXWXTURM¥RPDLV
FRH[WHQGR¥SEHVH@WHUDB VWDHP

FRPXP« SUHFMWHRJWUDY HPXDGR V 2 WANHW H P X QKHRY HEDOL Q J X D HHDPO H L

H RELDPHQWAHD WUD Y H\S\RIGBRHV FRPFRQVWUREQYRRLARWDUUHJIDP
FRP HOHW LPDJLQDGRRQLVVHP D PDUFBEHXPD SDVVDJWRQVWDQWH
LPDJLQDOBRLFDXD QGRXDSRO WLFD QHFHVVBUBBRYVYV H@\WR HJ HDBR
LPDJLQDWHGH YLQER®WRIJUHVVLVPR VLPELOHBRVRIISDVVDBR SUHVHQWH
VHTXHQFLDQQHBBPSRQGRP DV 6(//,*0$11 6,9%

FRQGLOGHW[LVW-@RXMDUPRQGL®O® - HV
S D UHD[L V WMLLLD Q V S R WWRIB@®RRI. DU D

ORQGHXKPDWHPSRUD VHFP@HE L D G D ‘0
HDW UD]HBBEDHP DL U [ L R P 1HWM VHOMGR D WHIDE¥R TXH /* %7 QHILHV

QRYRVHPS®RWFRQWH F VPHXHN R FROWRHP HP SWR[ P LGDGHFRP D P RUM « XP
H[SHULPH@RODI RUPHVPR5LD QW@ DVSHAWR TXH DWDYHWD GDUDP HOWM ORWRV

HYHQWRWH UHHQFHQ@PWEFRP R FRIBRV  HWD UDQGDGH HP ML FRQWAMML XP D

SDVVDGR *$'(/+$ H SHU-QFLD WDXP £WFD DWIP  \RUQDU RV QRARV
WMMP XQKRV FRP R LOWXP HQWR HGXFDFLRQDOQRV
P XVHXV ID] SDUM GD LQWUG¥R GH QRWDV YLGDV
QXP D DIHQGD DQWQEWIELFD



< SHFAHSWYHOTXH KE XP UXGR HP P HR DRV MGOQADP HOWRV GDV P HP pUDV QHIWDV / * %7 QRV P XVHXV
SYEDFRV QRV SDWIP QIRV H P WRGRV HWHV P RQXP HOWRV | LOFDGRV P QRP H GH XP  SDRR FRERQLDO
6HQGR DWMP HYRFDU QRWDV P HP pUDV « SDUM ¢ GHULYD ( QuV DLQGD QRV SHUXQWP RV P DLV TXDQWV

YLGDVQHIWDV/ * % DLQGD VHUER DM L] LDGDV HVT XDUMDGDV H\VRWULDGDV SDLD VHUHP P ELDGDVHP DAXP
WP SR I XVLR SRUHWD QDCS¥R'

$ LOMBRMDO-RW 0 RP EDED HP VHX QYR 1 ¥R 9¥R 1 RV0 DU H SDQGH D GMXWAR QR P RP HOWR
TXHHD SLRS: HXP D JUHYH ROWQ@JLFD SDLDO0 RP EDCED

$ HPHUQFUWOLVWRULFGBGVHXWWEMGLYFXUYRAWLHBOWPDQGDYWLUUDFXKHUWODW X HU
IHPLOQLWEBVFRO D@GDMWIWBRVQRY GHILQLWLYPRGERRKR UL ]RONSHU HWHDE L R@D O
UHODBRMX DD RO WAKDWYLOLGLIHGHIL@HQ @OV VLPFR«VHIXORW \SHU RFHWVR/RRHQ GR
OLQHDWUDQVSDUMQMWH. DOPHRKRQPW LGHUDR & bWAL\VEID GRFDSLW D QWIDHAALRL.Y W RD
KDELOLBPGHFRQILRWBGRFHD SURSUL®RNVMARD EBOHKRP XQLG WGHYD O LR Q BANY/D
VDPHVPDWRPXQLGDORWLSUHVERQAEGDPDUDFLDOLHDGMGHUL]|GBMYLTXLOMDY¥R

FRQWUDGQIQNYHAXWI RUPOLMGLVWULEXY@R®-GRPBROHPHWRV W LWGHWISYHRFHV VR
020% % % $

$ DXVRWD VBP E«P FRP SUHHQGH TXH D UHFRQI LIXIDEXR GD QULFD GH FRP XQLFDEXR GRVP X\HXV SYEQFRVH
GR VLMMMP D GD DUM QR TXH VBQJIH DV SROWFDV GH YIMELQGDGH Q¥R GHYHU¥R VHU GHEDWEDVVHP D SUHVHQED
GHOQRWRVFRWBRY 7HQGR HP YLV TXH HWH « XP GLUHVR G WP R QRWR HP LHSHQVDU DV KLHLDUT XLDV TXH
HAXVLDP D GLQuP LFD GHWHY HVSDERV GH P DQXWIQE¥R H FROWR®! GH QRWDV QDULDAWYDV 1 HAM VHOWGR D
QRWD SUAVHQED YLYD WDW\H GH XP  \WWOMRQDP HWR QDV LHDO® HV GH SRGHU TXH \H FROMRP QRV
HVSDERV GR P XVHX TXH Q¥R VH QP MIBP ¢V H SRU© HV P DV\P E«P LQFOXHP RV SLRILDP DV HGXFDWYRV
DIHQGD GH LQYHVWIDS HV SXEQFDS HV H SROWFD GH DTXIME¥R GH FRBIS HV $\WP WD VH GH HQI LHQVBU R
GHVDI LR GHRSHLDUR P XVHX D SDUAL GDV QRWDV SHUFHS® HY RX VHD SHIDV QOKDV GH SHOVDP HOWR H DS HV
TXHSWRYRFDP AV HVQD P XVHRILDI LD QRLP DWYD



JLUXWD , HVIXHIGDO XVDO LRKHWBO0 DWK] | L ¢ GLLHW®D -RWD
0 RP EDED HP 6SHOWR %4-HRP H, QYIME®!

) ROW $ FHUYR SHWRDOGD DUAWD -RB 0 RP EDED &RUMMD GR DUMAMD

(P 6SHD VR %HRP H LQYIME®! DV DUAMEV
UHDQ@] DP  SHVTXL\VDV DURMVAFDV FRP R XP FKDP DGR
SDWD XP D HSJWIH DR IlP GR P XQGR FRPR R
FROKHAHP RV (P WXV SLRFHWRV )L KE XP
FRQYLW SDUD SHOVDLP RV QD GHFRP SRMG¥R GDV
SDDYLDV P RQXP HQWRV DLQGD TXH WP P HP puD
GHSHQGHOWA GD HVRUMD GH XP D KIMAMUD H VXD
WP SRIDOGDGH TXH \H HOFHUD QR FRWBR R
DEDQGRQR GD H SHU-QAD OQRWP DAJDGD H
REMMYDGD SHR GMXUR DR HOFDUQDU
VHOVELGDGHY HQWLSLFDV Q¥R GRFDA] DDV $ WP
FRPRHP $IHPID )LJ  TXHVHIXQGR R DUAMD
\VH WDV GD SHUGD GD P HP uUD SDUD SDMYLDV XP
GIMAWLELR GD @QIXDIHP QR TXDOWH VDEH R TXH
TXHUVHUP DOUHWEGR P DVQY¥R FRP RVHUGLR

/«VELEBJURRQVHUYDGRUD U H3 B RRWMOOB/RXOPDYIHMOH VWHRHIBOHPpUIBRFLBOWULP &Q@DORVXUDO 'RX>GRRIUDIQG®PD'RXHWWPR UD O

(VWXGRV&XOWXUDLY D DXWRUD S

THIWRBDUJDPDWFREIRLQVSLUDDBRWRELRIDPIDQHA/ SHORIRIQDPHIELRP\WKRIEDSKGCURUGIKEGXGURUGH

SRHWD QHJUD O«VELFD P¥H JXHUUHLUD /RUGH

)LWXWD 0 RDQL $IHP LD

) ROW $ FHUYR SHWRDOGD DUAMD &RUMMD GR DUAWED

"HD IRP D QRV LOWMLHWD SHOVDU HP | DAXLDU
Dv SEWADV GH GRP IQD&¥R H RV SLIRHHWRV

P XVHRQULFRVFRP R FROKHAHP RV $WP  \VH\RUOD
QHFHEUD XP D QRYD IRWP D GH UHHWEEH®FHU DV
PHP pUDV / * % QHILDV QDV LHDO HV GHOAR H
|RUD GDV LOWMXLES HV SDUD TXH SRAWDP  DVFHOGHU
¢\ FDWUI RUDV SROWFDV GH SHWRD H VX MLVR

(P GERIRFRP HWM GHEDW QD SHIWVSHRWYD GDV
FRP XQIGDGHV QHIWDV /* 9% * HDQIOH 9DUIDV
( VFREDU HP VXD XP D ELRP WMRIWDILD GH
HVALHYLY-QFIDV  LOWIX@GD 3RU XP D 0 XVHR®RILD
| «VELFD 1 HILD QRVDSUAMHQWD SRURQGH HP HUJHP
GLMVAUP LQDG HY IXENAMIYLEDGHY H IQALDP HOQWRY
H D | UHTXHOW EXVFD SRU TXHEWD ®V 6HIXQGR D

DXVRLD R LBIQFLDP HOWR FRARQLDO
KWOAH XDQ DOM DR QIR GRV \FX@®V CH

DXWRUD



KIMAUDV P DOFRQVGDV YLIRGQFLDV | MFDV P EQ@FDV H HSIVAP LFDV' 9$5* $6 ( 682 %65 SRU
MR D QHFHVWMGDGH GH HVSHALD® HOW  TXHELDU SDUM GHMY MBIQFLDP HVRY VHEX@UHY UHFEXSHLDUDAXQV
|LDIP HQVRV GD P LOKD SU1SUD WDMMWUD TXHHWE HP - FROWEXQW WDQM RUP DE¥R HSLVMWMP R@LILFD H SROWFD
D SDUAU GD FROM¥LGDGH QHILD H GR DSUHQG] DGR FRP XQMEUR  9$5* $6 ( 682 985 1 HM
GHVDILR D DXVRUD \VH DSUR] LP D GR SHO\DP HQWR GD LOWBRXDO7DADQD 1 DVALP HQR  TXDQGR HD QRV
FRQYLGD D H HUAVBU D QRWD FDSDFLGDGH GH UHP DILQDE¥R H | UXLE¥R GH HVFXVD GDV P HP nUDV FX HJU 3DWD
1 DVAIP HOWR

TXHHUORPELVPR HUORPEERPRSRO WDRFHDWLKBRPRQDSODODY UHLDUDVXVBPXDO
UHYROXFLEGRRUWD O HEFRIBTXHHUORFEKRHUORPORVEDODDULD G R K ¥R F R URAD
Y«XGDKLVWPUQDHVVPGBFRUWBODORRPXP IXWXHR TXHQ¥RSRGHPRYLVWLHIT XH U
ILFFLRQDTOXNHIRE HVEFRQGIIKWB URMGM RQGRXH ¥R/ T X HUXHDJIJHQWRU U O XH T X HD
JHQWMR' RQKIRUTKNHD XLGRWDPE MWPHPXHWHEXUDGRWSRUTKHFXRBURMFRCRQLDO
KWFLVVH [ X DOLHDXQU@RWYS UNSUSDYWLFDV H[SHUL-QFL DD NXEXAMEHQ\GR G H V
PDLVXHJHDJPDLVXHGHQXQFSROGHPRRWVHFXWOD]HGHQR VWL W H U B @ XRDP HQPW H
SURMEGHGRI QRIQBIGHVPR @GWMM VARG HORMVHURFLVYXN AW DDED JRRVIEHHUEVSRUD
WHQWDQGR QRV GHILQLU D SDUWLU DSHQDV GH VXD PLUDGD 1%$6&,0(172

/ RIR R SHOVDP HQVR GD SRHVD QRV P RYH D SHOVDU TXH H MM XP D H SH U-QFLD FRP SDUAMKDGD TXH
HP HUJH QDV EUHKDV H SRU DMP \VHU SRWELO XP DWDYHWDP HWR TXH « DQFHVADO DV QRWDV
VXEMMIYLGDGHY FXHJ 4 XHHURP EDU Q¥R FRPR IlP PDV FRPR XP P HR GH DFHWDU H SWRGX] W
®P EWDQEDV TXH VHDP FDSD] HV GH UHYHLEHLDU FDURIWDI LDV TXH MWYDP  GH P LLDIHQV SDUD ¢ TXHDV TXH
HWR SRUYLU

9HUKWWSYVY SDODYUDSUHWD ZRUGSUHVV FRP FXLHUORPELVPR



Ey&2au D DNJA '0'|Mi]A %
,QLFLDWYDV FRP R D UHD@] D&¥R GR , 6HP LOEUR
WDMBILR GH OHPUUD O XWR®RID H
&RP XQIGDGH / * 9% GR %DMO HOFRQWR TXH
UHXQLX GVAQWRY SURIDWMRQDLY GH P XVHXV H GH
P HP uUD EHP FRP R LOWILDQWV GHP RYLP HQWRV
VRADYV (P FROMOR RV UHVXQOEGRV GHWM
HOFROWR WHYHDWDP  TXH HLMMMP  XP
GIMEQADP HQWR HOWH D UHDQGDGH GH SHWRDV
[ * 9% TXH SHOMQFHP ¢ FOMWH P «GLD ELDM®ALD
TXDQGR FRP SDUDGDVFRP DVSRSXM© HVGHEDL D
UHQGD LQGIFDQGR TXH D P XVHRGRILD H P HP pUD
[*9% SWRGX[ICD QR %UDMO WP XDV
SDUAFX@UGDGH H QHAHWMMVD HWBU DWRADGD DR
FUWUR GH FOWH H WDED SDLD HWBU FROHAVBGD
FRP D UHDAQGDGH QDALRQDO 5(9,67$0 (0 ¢ 5,$
| * 9%

$ VDEHU R 0 XVHX GD 3HWRD UHD@ RX XP D DE¥R
TXH LOFXIX UHDVRV GH SHWRDV WDQV QR DFHUYR
IOAM@GR  7WDQW IMMUDY ~ DWP  SDWD D
LOVAMXLE¥R R REMMYR HD UHAVIDVBUD P HP pUD H
D GLJQIGDGH GH LQGLY GXRV YWP DV GH WEILFR
KXP DQR H SGRUDE¥R YIRGQAD ' 67 +,9 $,' 6 H
GMAUP LODE¥R TXH WP \HXV GLLHWRV KXP DQRV
AYLV H SROWRV 1XQGDP HQWLY H SURSUDGR
086(8'$3(662%

9HU HP &ROHO¥R 7UDQV+LVWpULDY QR DFHUYR GR 0OXVHX GD 3HVVRD KWWSV
9HU HP &ROHO¥R 7UDQV+LVWpULDYV QR DFHUYR GR 0OXVHX GD 3HVVRD KWWSV

6HP HBXDQWP HOM R 0 XVHX GD ' LYHOMGDGH
6HXDO WP FRPR IRFR HSHAD® HQM QDV
IGHWGDGHY GH J-QHR RUHQW® HV \WH XDV H
H SUHW: HV GH J-QHLR GDV P LORUDV \H XDLV SDUD
HWREHBFHU XP  HVWSDER GH  FRQYLY-QAD
P DOXWIQE¥R GD P HP pUD GHWD SRSXMEYR H
SRWQFLD@ DU HWXGRV DFHUD GD GLYHMGDGH
VW XDO 086(8 '$ ',9(56," $' ( 6(;8%/

/ RIR SDLD D&P GHWEV DS HV QR LOWMURU GRV
P XVHXV 1 UHOW ¢V WIQVMYDV GDV GLVEXW: HV TXH
GIHP UASHWR ¢V PHP pUDV /* 9% QHIWDV
SRGHP RV \VBP E«P  GHWFDU QR FHQEUR QDFLRQDO
D5(' ( $)52/* % FUDGD GXLDOWMR, ( QFROAR
1 DFLRQDOGH $ WYL\V/ * 97 DI LRGHVAHQGHQWY QD
AGDGH GH %.DVa@D HP QRYHP ELR GH WP
FRP R LOMLR UHLYLQGLFDU SROWFDV SYEQFDV H GH
HQIUHQWP HQR D VRGD IRLP D GH RSUHMAR H
HFXWR GD FRPXQGDGH /*9% QHIWD
$\MD® HOMD5(' ( $)52 / * %7 « FRP SRWI SRU
P DV GH LOMILDOWN GIMMEX GRV HP
HWEGRV H GMAMMR 1HGHDO $/ 98 & *2 07
0* 3%3( 5- 63 6( 3, 52

DFHUYR PXVHXGDSHVVRD RUJ SW
DFHUYR PXVHXGDSHVVRD RUJ SW



,JXD® HOW $ WRFLDE¥R 1 DFLRQDOGH 7 WDYHWAY H
7UIDQWH XDV $175%  TXH GAVGH WP
UHD@ DGR DS HV P SLROGD YIGD H EHP  YLYHU
,QFAD® HOWM ILFRX FROKHAGD QR 5IR FRPR
$ \WRFLDE¥R GH 7 UDYHWY/H/ LEHLDGRV DDQWID $6
75$/ UAAVDORP RV TXH DSHVDU GDV P XGDQEDV
HMXWUDLY GHVGH DTXH®! Q¥R SRU GLYHUDV
P XGDQEDV HWKXWILDLY H QGHDQEDV P DQWIYH
WXV SUQFSIRV TXDQWR DR P DSHDP HQWR
SLRGXE¥R GH HWXGRV YRODGDV ¢ TXHWMR 7
GHQVQADV QDV LOQWOQADV FDEYHV GRV
DWDWLQDVRY GH SHWRDV 7LDQV QR %4.DMO %P
FRPR \WPE«P  SWRPRYHP  FDP SDQKDV
LOIRWP DAYDV H SRVSRWBV D ILlP GH JDUDQWU R
GULHW GOV 7WYHMY H 7WDQWH XDV  HP
FRDERWDUHP HP \RGRV RV QYHV FRP  RXWDV
UHGHV TXH V UHGHV TXH WDED®DP FRP ' LLHVRV
+ XP DORV LOWAFDP ELDQGR DV H SHU-QADV QDV
£UHDV GH DWDE¥R GHFDGD XP D GHDV

1RPHPR FDPLOKR R * UXSR * D\ GD %DKID
** 0 HP 6DCYDGRU GHVGH WP \H GHMEFDGR
QD GHHWD GRV GLHW KXPDQRV GRV
KRP RWH XDLV QR 9%4.DMO DD HVSHAD® HOWM QR
FRP EDM D KRP RIREID H SUHYHQE¥R GR +,9 H

$," 6 HQWHD FRP XQLGDGH

9HU HP KWWSV DQWUDEUDVLO RUJ VREUH

$WXDOPHQWH R **% RFXSD D 6HFUHWDULD GH 'LUHLWRY +XPDQRVGD $%*/7 H HP

9HU HP KWWSYV LOQVWLWXWR OJEW

2 XWD LQIADWYD TXH GHWEFDP RV « R * UXSR
$UR-UV *$, TXH GHVGH YHP SDXVBQGR
VXD DIHQGD YRGEGD SDWD Q\ELFDV  JD\V
ELH XDV WDYHMY P XGHHY  WDQWH XDV
KRP HQV WDQV H SHWRDV IOMM{R FRP R
HQIRTXH QD ALGDGDQID SWRP R&¥R GRV GLLHWRV
KXP DQRV H GH XP D FX@XWD GH SD| FRP EDM ¢
YLRGQFLD MMED VRADO SUHYHOEXR H DIMQEXR HP
67 +,9 $LGV H KHSDWMV YLDV HOWH RXWDV
TXHWHY TXH EXVTXHP D P HKXRUD GD TXDOGDGH
GH YLGD GHWD SRSXME¥R EHP FRP R D SURGXEFR
GH DOH YROBGDV SDID D AGDGDQD H D
SUIHYHQE¥R R JWXSR GHVHQYROH SLRWWRV OR
FDP SR FX@XLDO

2 QWM / * %  \XWH QR DOR GH FRP R
REMMYR GH GHHQGHU SWRP RYHU IRP HQWU H
GLXQGLUD FXOXWD R GJDGR FX@XLDOH DUMMFR H
D PHP UUD GD FRP XQIGDGH / * %7 EUDMGLLD
VIXQGR R LOWIMVR VRGDV QRWDV DO HV KR
QRUMDGDV SHR FROFHMR ' LLHWRV &XAXLDLY ¥R
' WHWRV +XP DQRV GH SHWRDV /*9%&7  QHWM
DVSHAR WDED®DP RV QR VHOWGR GH JDUDOWU
GULHWRV GH H SUM¥R FUDE¥R GUXWR UKIE¥R
SUMVHUYDE¥R GD P HP pUD GH SWEWFDV FXQXLDLY
GHSHWRDV/ * 9%7 H SDLDWBO|RUQHFHP RVDFHWR

SDVVRX D RFXSDU WDPE«P



XP D HoGXFD&¥R DUMMFD TXH UHVSHW H YD®RUW H D
GLYHMGDGH GH LEHMGEDGEH FXQXLDL
,167,7872 | * %/

1IRPHPRFPLOKR ODWPHR 0 87+$ 0 XWHX
7 UDQVI-QHR GH + IMMUD GD $UM  |RL FUDGR HP

WQGR FRPR P IW¥R FUDU LOFHQWYRV
| HULDP HQVBV H DOMUQDWYDV ¢ SURGX@¥R GH GDGRV
VRELH YLRG:QADV FRAGLDQDV ¢V SHWRDV WDQV QR
% DMOD IlP GH UAVIDVBU DV P HP pUDV DSDIDGDV
GHWHV \XMLVRY 8P GRV VHXV SUQALSDLY REMMYYRV
« DPUDS¥R GHXP YDWR DUTXLYR ELDMBLLR \RELH
KIMMUD H DUM WDQV QHVM VHOWER R 0 87+ $
Q¥R i YDRU]D DV PHP pUDV H SWRGX® HV
DUAVAFDY GAWWDV H IMAIQADV EHP FRP R YIMELQ] D
RV PRGRV GH VWU H HMBU QR P XQGR GHWD
SRSXMEXR

SRUILP DS5HYIM®W GHO HP puDV/ * %7 50 / * %/
T™XH WP P R lGDQ DCRUHV -HDQ %DOSWAM H
TRQ YRW WP UDIDEGR GMaH R WX

@QEP HQR QR DOQR GH DO WV CH
SUMHIYDEXR IRP HOR H GUXWR GD P HP puD

/*9% D&P GH DX[LODU QR HQIUHQWEP HQR GH
YLRGQALD H D VIXSHLDEXR GD KRP RBMERWDQM RELD

9HU HP KWWSV PXWKD FRP EU VREUH

RPDKIMP RHRW MW R %2,7$ 1R DOR
GH KRXYH XP D SDUFHUD TXH UDILP D D
SUHVHQED GH FRUSRV SUHRV SDLD D&P GD LMD
[*9%74,$ D5HGHO XVHR®ILD. LGP ERD 50 .

$ SURSRWD GH SDUFHUD WIYH FRP R SURSRWD
RUIDQL DUXP D SXEQFDE¥R FRP HP RUDWYD GH GH
DORV GD 5HYIM® GH 0 HP pUDV / * %7 D HGLE¥R
FRP HP RIDWYD DSUAMHQWRX D WP £WFD (V@D
5DED H 6H XDOGDGH P HP uUDV H FRUBRV SUHR
W DHR D PHPD WYH FRPR FXWGRUD
PHPEWY GD 5HGH 0 XVWR®IID . LGP ERD
GIYDQGR SDLD RV GLVRUHV D KIMMUD GD UHGH SRU
PHR GH PHPpUDV HOQDIRV  HOWHYLARV
P YMFDV H SRM©® HV SRHMDV HDUMRV (P P HR
¢V LH®{-HV TXH D 50. YHP GIYDQWQGR
FRP SUHHQGHP RV TXH KE£ XP FRP SWRP AR
FROMYR H HQJIDVDGR QD OV DQWULDFMD FOMAAD
H FROAD TXDOXHJ RSUMWKR SDWD SWRP RYHU

DYDQERV H HBU DIMQWRY YLVDQGR GH IDR XP D
WDQM RLP DEXR QR LOMUIRUGD 0 XVHRARILD

$5HYVWBPPULD%7 50/*% 7« XP SHUL pGLRER WD ER UDMWHFRP BUHPLDYVDOYDJXHDDFRP XQLFI@R®RPuULDHO7 7DOLQLFLDWLY

DWH@XRDGHPDQB5LUHERQRW H RIS HHPV X SH U DBBMRP ROHVER W UBDBEDVA REQ BISJGRRV D JR QU PHP P XVH XNWSD GRRHP pULD

'"HVYWRUPD50/* % 7HPVHXRUPDWRIWRRODERUDAMRIPSOUWLOKB®ER YBWHQGHUGHPRIBGRPFRYBPHPPUIGIH «VELFIDAV

%LVVH[XDLVY 7UDYHVWLY 7UDQVH[XDLV H ,QWHUVH
9HU KPVWSV PXWKD FRP EU VREUH
9HU HP KWWSV SW FDODPHR FRP UHDG H E

[XDLV

Fl

%2,7% $FHVVH D SE£JLQD GD 50/*%7 KWWSYV

PHPI



%P FRP R QRV DSUMHQW D DXVRWD H WuUUFD
HWEGXQLGHOWH EH®D KRR\ Q¥R QRV GHJ DQGR
HVIXHRHU TXDQGR G HP WX Q@QYWR 2 DUV
1HIWRV WDED H UHSUMVHOWEG¥R TXH RV P RURV
QRVFRQF@P DP D ®GP ELDU  KRR\V H
« QHVWM VHOWGR TXH UHYLQGLFDP RV D LOWVUGKR
GRV QRWRV SDUD VH FROVAXLU GH VH FRQWAXLU SRU
P HR GDVEUHKDV SRMELDGDGHV SDLD TXH QRADV
H LMA/QFLDV DWXP DP XP  SDSHOGL HIHQW GR TXH
D P XVHR®JLD QRP DWYD WP DEDUDGR HP \XDV
SEWFDVGH LHSDUDEXR



MU @i u'Eu

3DUD FRQFOXLU DSRQVEP RV SDUD D XUWI-QALD HP \VH 1D HUXP D UHYL\AR DFHUFD GR HVTXHALP HOWR VAP LFR
GDVP HP pUDV/ * 9% QHILDVQRVP XVHXV SYEQFRV SDUM NMWEP HOW SHR DSDIDP HOVR VAP LFR GH QRWDV
LGHOWGDGHY QHVMVHVSDERY , VP HP pUDV/ * %7 QHILDVRVP XVHXV SYEQFRVGHYHP R OXJDUGH HQXQFLDEXR
GDV QRWDV VIXEMMILGDGHY FROMGHUDQGR TXH DV QRWDV QDUDWYDV R SOXWDLY  H TXHH MM XP  GHVHWR
GH QRWRV FRUIBRV HP QRV DSLR[ LP DLP RV GHWH HVSDER R P XVHX / RIR R UHFRQKHALP HOWR GH QRWDV
P HP UDVFRP RFDP SRV GH SURGXG¥R GHVHMGRY « XP SDWR LP SRUMQW SDULD LHSDUDEXR

3HUAHEH VH TXH GHOXQFLDU D DX\V-QFLD GH QRWDV P HP pUDV QRV P XVHXV SYEQFRV ELDMGBLLRY Q¥R QRV
GHI D HVIXHFHU GD FROVAXGYR VIMMP £WFD H DWIEXIG¥R GH VHOWGRV QR TXDOR GHVHR FREQLDDWD
HWREHBFHX DTXL FRP R SURWMR GH LP DILQEUR VRFLDODFHFD GDV KIMMUDV/ * %7 3DUM GH XP  SLRAHWR
SDUD XP D SRW YHOUHFROWIXLEXR GDV FDP DGDV VI QLFDV VREUH QRWDV LGHWGDGHY H MR Q¥R SRGHLE HWBU
FRQGIHRQDGR D XP D GHP DQGD GH REMMILFDE¥R SRV DV QRAWDV SUAVHQEDV GHOWR GHWH HVSDER
KLVRULFDP HOW FROWAMX GR FROWD QuV « XP DVR GH UHYHID H UHFXSHUDE¥R GR MMP D GH YDRUHV TXH
DIRUD RSHLDP DVQRWOVLP DIHQVH I DEUFDP  VHOWGRVVREUH QRADVP HP UDVH D KIMAMUD

7THOGRHP YIMB RV I DRV DSURMHOWIGRY VHRVP XWVHXV SYEQFRVWP M GR RFDLY GH DI LLP DS¢R GRV GMXURV
H DV P DIHQV FRUIHVSRQGHP | XQGDP HOWO P HOW ¢V KHIHP RQIDV GH YIMELDGDGH GR VWX WP SR VWD
SWRSRMEG¥R GH WHYL¥R DRHUFD GDV DXV-QADV GDV LGHMGEDGHY QHIWDV / * %7 QRV P XMHXV GHYHLE VHU XP

H HF AR FRP SLRP HAGR FRP  XP SUHVHOW TXH WH ID] XWHOW HP TXH QRWDV SURMHQEDV UHYLQGLFDP
WD HU¢ &X] HADVP HP pUDVTXHIRWDP FRE&FDGDVDWVRP ELD GRV DFRQWHP HOWRYV



MU @i u'Eu

1 HAWH VHOWGR DR GIYDQUILP RV HADV TXHWHY HQTXDQWR SURI MARQDLY QHIUHV / * 97 FRP SUHHQGHP RV
TXH D WP £WD « XUWHW H DLQGD SRXFR HWXGD GD QR FDP SR GD 0 XVHR®RILD SRUDWIP Gl HU DIQGD «
SUHFMVR WDQVI UHGLU H HYLGHQFLDUDVP HP pUDV/ * %7 QHILDV $ SDUAUGH XP D SHUVSHPWYD LOMUHRFLRQDO
P RELQ] DP RV WDED RUHQWEYR VH XDOH J-QHLR SDWD HYLGHQADU FRP R D SROWFD GR MBQFLDP HOWR
P SRWD KLRUFDP HOM VRELH QRWRV FRUBRV QHILRV WP SWRGX]LGR QR FDP SR P XWDO FRP R
HYLGHQALDP RV DOWALRLP HOWM D SDUAL GDV DUP DGLBDV GD ELDQTXLWYGH H GD QHALRSROWFD  DX\VAQFLDV
GDV P HP pUDV GH SHWRDV QHILDV / * %7 QRV P XVHXV SYEQFRV ELDMGBLLRV $@P GIMR GHWEFDP RV
FDP LOKRV DEHURY D SDUAUGH DAXP DVLQIADAYDV GHP HP pnUD HGILHWRV/ * %7 SHUP MOGR FRP SUHHQGHU
RVP YMEMRV GAVEXUWRVH DS HV TXH SHP HDP ¢V QDUDWYDV GH SHWRDV/ * %7 RV FROFHRV QR FDP SR GD
H XDQGDGH GD ELDQTXIWGH H GRV YDUDGRY VDEHLHV H SRGHHV TXH SWRGX] P RV GVFXUVRY VREWH D
VH XDQGDGH H D LDED GH IRWP D D DSUHHQGHUFRP R IRWDP  SLRGX] LGRV R LP DILQEUR VRADOTXH UHILD XP

SHURGR ( SRUILP SDWD YHQFHLP RV LHGXARQMP RV GDV HVAXWILDV GH SRGHU RX LHD® HV \VRADLY «
SUHA\VR FROMGH.DU RV P DUFDGRUHV VRADLY GLYHURV H D LOMM-FALRQDACDGH  FDVR FROWEUR FROWOXDUYR
D IDJHJ SDUM GD P DWD GH LOWBFXDLY H DWYIMBV TXH VHIXHP RV FaQROHV HWEEHBFLGRV SDUD
FROWQXDUHP FRERQL] DEGRVHFR®QU DGV 9$5* $6 ( 682 %5



AMUAOM  Z D'BEMM'au£]'=°4 &auBM d' M

2 UHQVDGYR VH XDO « GH LQLGD FRP R D FDSDA.GDGH GH FDGD SHWRD GH VHWU DWDE¥R HP RALRQDO DI HWYD H
WVH XDOSRUDQX«P EHP FRP R D FDSDHGDGH GH P DQ WU UHIDDARQDP HOWRV QWP R H W XDOFRP HWD 'V
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SURFHWRV GH DT XIM©@¥R GH DFHUYR  SXGH LGHQW LFDU TXH D LOVIXLEXR FROMD XP QP HUR FROV.GHLE YHOGH
REMMRV GHYLGR D VHX LOWILHWH ¢V TXHWHY GHJ-QHLR ( QWHEBQWR P HWP RDSpV  DQRV GH DIXDE¥R QHD
£UHD GH HWXGRV R 0 XVHX 3 DXOWD FRWOQXD FROMGHDQGR R FROFHMR ELQEUR GH J-QHLR |, \WR UHVXG QD
H FOX\R GH WHHU-QADV ¢ DVSHARV Q¥R ELQEURV GH J-QHR H GH GLYHMGDGH VH XDO QD FRBIE¥R
P XVHRQILFD EHP FRP R R DI DWEP HQWR GD LOWMIMLE¥R GH HWXGRY FROQWP SRUQHRV DFHUFD GRV SDS«LV GH
J-QHLR H VH XDV ' HYHP RV SRQMDU TXH R 0 XVHX 3DX@WD Q¥R « R YQIFR D GHMHQYRIYHU VXD SROWFD
LOVIAALRQDOQHMY P RGHV 1 R %4.DMO SHR P HORV 7RQ\ Y%RMD H -HDQ YDSWAMD M GHP RQWADLDP  TXH RV
P XVHXV P DOWP \VH QD VXD JUDQGH P DIRUD DI DWEGRV GD GIVMFXWWHR VREUH J-QHR H GLYHUMGDGH VH XDO
( VM FROMAMXL XP  GRV SUQFLSDLY P RAWYRV TXH MMM LFDP R GYDOVWP HQWR GHWD GLVEXWAER QR FHQEUR
LOMUQDFLIRQDO D@P  GR IDWR GH TXH QRYDV LGHOWGDGHY GH J-QHLR H VH XDQGDGH WP \XUWILGR GH IRWP D
FDGDYH P DLVLOWQVD QR GHEDW SYEQFR

0 XVHRGRILD ' LYHMGDGHW XDO 0 XVHXV GHKLMWMUD $ TXIMS¥R GHDFHUYR

7THIWR DQWHULRUPHQWH SXEOLFDGR HP &DGHUQRV GH 6RFLRPXVHRORJLD Y Q
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$ DWHQWR GH XP D P DIRU SUHRFXSDE¥R FRP D
IRUP D@ D&¥R GH SROWFDV GH DTXIME¥R GH DFHUYR
SHRV P XVHXV GHX VH FRP EDVH HP  LQTXLHVEG HV
GH FDLEEWU «WFR H SLRIMRQDO %X\VADYD VH SRU
XP @GR JDUDQWU D GUDAGDGH GDV DTXIM®G HV
FRP EDVHHP XP D GRFXP HOVBG¥R TXH DWAMEMH D
RWHP GRV WQV D VHUHP P XWHD@ DGRV 1 HAD
HAMMLD R ,QMIQDWRQDO &RXQAO R 0 XVHXP V
&20 GHWM WP LOFHOWYDGR FRP TXHRV
P XVHXV HABEHDIEDP XDV SROWFDV GH DT XIMEXR
GHDFHUYR

$ SXEQDE¥R GR (WIFV R $FTXIMMRQ  «
H SUMAR GHM LOFHOWYR < P SRUBQW SRQWDU
TXH HWM GRFXP HOR DWMP FRP RD &RQYHQMRQ
RO WH 0 HDOV R 3LRKLEMMQI DQG 3 UHYHMWQI WH
, @AW P SRUN( [ SRUADQG 7UDQMHURI 2 Z QHUWKLS
R &XOXWDO3WRSHUN « WP E«P H SUHAKR GH
XP D P DIRU SUHRFXSDE¥R FRP R WEILFR LG DOGH
EHQV FXGXWDY DUMMFRY H DUMXHRQUILFRV
P SXMMRQDGR SHD RFRUQFID GD  6HIXQGD
* XHUDO XQGDO2 . HHH 6FKP LOW

3RURXWR @GR D IRWP D@ DS¥R GH SROWDV GH
DI XIMG&¥R YMDYD DWHIXWDUD DGRG¢R GH SLEWFDV

LOVAARQDLY SURIDMMRODY H  LDALRQDA DGDV
( W EXVAD SRWX D D] - HV GH RUGHQV | LODQFHLD H
HVSDFLDO DILQDO R FUVALP HOWR GHVRUGHQDGR GH
DFHWYRV P XVHRQULFRV GHP DQGD DO®V AWV
P ROHEUDV H HVSDERV GH DFRQGLARQDP HOWR GH
GP HQV iV FROMGHEYHY /RWG 1AW
DSXG: HO

3RUP R LOFHQWYR ¢ SUDAFDV LDALRQD®M DGDV GH
DIXIMG¥FR GH DFHWYR GHXWH WP E«P SRU
TXHWHY GH RUGHP FXQOXWO H VRADO 6WYHQ
/ XEDU DILLP D TXH D QRUP D] DE&¥R GD DTXLME¥R
GH DFHWYR QR 6P IW\RQIDQ , QAWM RFRUHX
WP E«<P  GHYIGR ¢ EXVD GD LOMMMMIG¥R HP
SIRGX] WU  FROKHAP HOR  \REWH  TXHWHY
KIMMUFDV TXH JHDWHP  LIOMUHWH HP - SYEQFRV
GLYHURV / XEDU

/ XEDUDILLP DTXH LQI OXHQFLDGD SHRR P RYLP HQWR
GD KIMMUD VRADO D LOMMMIER SLRFXLDYD GDU
YD ¥R ¢ QRYDV KMMUDV VREWH JUXSRV VRADLY
GLYHURV $ FROVRQGDEXR GR LOMUHWH QR FDP SR
GDV A-QADV KXP DQDV H HP - HVSHALDOGQR FDP SR
GD + IMMUD HP WP DV @DGRV ¢ JUXSRV \RADLY
HSHETLFRV VBV FRP R D FRP XQLGDGH QHIWD
IOQGIHQD H / * %7 LOFHOWYRX R DGYHQOWR GHWRV
GLVEXW: HVQRVP XVHXV



' HWGD IRWP D RVGRFXP HOWRV TXH HABEHDH-P
FUWURY SDID D DIXIMGFR GH DFHIYRV
PXWRQJIIFRV HP P XWXV DRP GR FDLEWU
JHHOFIDO FROWMXHP P SRUBOW IROWV GH
FROKHALP HQR SDUD TXH SRWDP RV FROVAIMIU D
KLVAUD GDV LOVIXMLE HV P XVHDLY H GRV SURFHWRY
P XVHRQILFRVHP \HX FDLEWUIRUP DO

( QMHBQWR SDUD TXH SRWDP RV GHVHQKDU VO
KIMAUD GH P DQHLLD LOWILDO « | XQGDP HQVBOT XH
D GRFXP HODS¥R UHNVXODQWM GD SUEWD GH
DTXIME¥R GH DFHWYR \HD \BP E«<P REMMR GH
HAXGR 6HQGR DMP \XUHP ¢ \RQD FDUBV GH
GRDS¥R SWRSRWEV GH FRP SWD GH DFHUWYR H
UHDWURV GH JHWWR GH DFHIYR GHOWH RXWRV
GRFXP HQRV HQOTXDQWR REMMR GH LOMUHWH GH
KIMRUDGRUIHV P XVHLRIRV H GLYHURV RXWRV

SHVT XIMOGRUAHV LOWMLHWDGRY QHVWM FDP SR

JRL D SDUAMJ GD YD®RU]DES¥R GR FDLEWU
LQIRWP DAIRQDO GD GRFXP HQWSYR FMIGD QRV
SDLEJWDI RV DQWURUHV TXH D SHVTXIMD GD TXDO
HAM DUMR « UHVXOBGR IRL GHMHQYROIGD $R
HAXGDU D DTXIMER GH DFHIYR GR 0 XWX
3DXAMD HP SUHHQGLGD GHQWH RV DQRV GH H

IRL SRWYHO UHFRQKHRHU QD SWEWD
LOVMFLRODOXP D \«UHGHHBP HORVHP FRP XP

DR FDP SR GD + IMMUD GRV P XMHXV GH KIMMUD H
GD 0O XMHRM®J LD QDV G«HFDEDV I LQDLY GR WX ;

9MDQGR GLYXQDU SDUM GRV GDGRV REWGRV QD

SHVTXIMD HP TXHVWYR HM DUMR WDLE XP EUHYH
SDQRWDP D GD DTXIME¥R GH DFHWYR HP SUHHQGLGD
HOWH H QD LOMMIMIE¥R EHP FRP R
IRFDLE QDV DTXIM© HV HHXDGDV WQGR FRP R
MVAILFDWYD R HQFDP LOKDP HQR GH TXHWHV
UHDWYDV ¢ GMPXWER GH J-QHR 3RUIIP  \HLE
SIREGP DAIDGD D DXV-QFID GH DTXIM® HV
UH HUHQWAV ¢V SRSX@O HV/ * %7 QRO XVHX
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2 0 X\MHX 3DXOWD SUP HIR P XWX SYEOFR GH
6¥R 3DX® LODXJXUDGR QR DOR GH IRL
LOWBDMCR QR LOWMURU GR HGU AR P RQXP HOWR
FROMX GR HP FRP HP RUDE¥R DR &HOWQEUR GD
' QGHSHOG-QFID GR UW.DMOFRP R XP P XVHX GH
+ LMAUD 1 DMLDOTXH DR GRQIR GH VXD WDMMIUD

| RL VHQGR GLLHALRQDGR SDUD R FDP SR GD + MMUD
HGD &XALD 0 DWLDO



$ ILODQ D&¥R  GHMM  SIRFHMR  GH
WHGLLHARQDP HQR RFRUHX SRU PHR @D
P SGP HOWCY¥R GR 3@QR ' LLHRU GD LOWMMICKR
GXUWDOW R SUP HLR DQR GD JHW¥R GR SLRIHARU
8 BLDOR 7RBIGR % HUD GH 0 HOMVHV RFRULGD
GXUDOW RV DQRV GH H

) RLVBP E<P SRUP HR GR 3@MQR ' LLHRU TXH D
DWDO SROWD GH DIXIME&R GH DFHWYR GD
LOVANXICKR [RLLP SGP HOWGD ' HIRWP D JHDOWEO
SROWFD HWEEHBFHX TXH FDEHUD DR 0 XWHX
UHR®HU TXDIVIXHJ VXSRUMV P DWMUDYV GH
IQIRWPP D&¥R  SHUAQHOWMV DRV SUREGP DV
KMMUFRY HP  FDXWD  SWIREGP DV HAWMWV
UHDARQDGRY ¢V WV QOKDV GH SHVTXMMDV GD
LOWMXIC¥R VP E«P  HWREHBHA.GDV SRU P HR GR
GRFXP HQWR GH , &RWGELDOR H 6RAHGDGH |,
SQIYHMR GR 7WEDHR H ,,, +LWMUD GR
P DILQEUR 0 HOHVHV S

¢ IOMHADOM UHAWDORU TXH D SROWD GH
DTXIM@¥R GH DFHUYR GR 0 XVHX GH[ D H SQAWR R
GHVHWR GH TXH D LQWMMIGYR \H DIDWM GH XP D
QRSFR SRUWYIMD GD KIMMUD HYMBQGR R
FROFIRQMP R GH REMMRY  KIMUFRV
REWDWUDP HQM P DUDGRV SRU  DMEXWRV
SDUAFX@UHV 0 HOHVHV S

{,PSRUWBRQ@WXRHR3ODQRJHWRIUXVHXD XOLMWPWRKPDPSOCRJRFHEMRHYLBGEBWXDGRR XVHXWWDWXGEBQLRWUVIGH GH

6¥R 3DXOR HODERUDGD GXUDQWH DV G«FDGDV GH

H

(P XP D WUH GH GRFXP HOWRV LOMIFLRQDLY H
W[ VRV SXEQFDGRV HP  SHUpGIFRV 0 HOHVHV
DSROWRX R FDLEWU DWMMP £WFR GD DTXIME¥R GH
DFHIYR GR 0 X\VHX 3DXOM® VXD GHWLOFX@E¥R
FRP SWRMMRY GH SHVIXMD EHP FRPR XD
GHSHQG-QAD GOV GRDOHV  GH  IDP @bV
SIRHP LOHQWV GR HWBIGR GH 6¥R 3DX®R 0 HOHVHV

E $QP GMR HP UHIDWUR GR DQR GH

IRL FUMFDGD D YL\WR HUJTQHD GH DFHUYR
PXWRQJIFR SRU SDUM GD S5HWUD GD
8 QLYHULGDGH GH6¥R 3DX®R TXHHIQWQGD TXHDV
SHEDV GHVWOQDGDV DR 0 XVHX 3DXAMD GHYHP
1¥R WU YD®RU FRP HADOHBIYDGR ~ 7HU YD®RU
KIMMUFR H FROWWXU DQWIXLGDGH 6HU
QDARQDLY 0 X\HX 3DXQWD S

' DGR MR D SROWFD GH DTXIME¥R SURSRWD HP

SUWQGLD JDLDQWU R GHVHQYRQYLP HOR GH
FRO© HV P XVHRQJLFDV GRWEGDV GH DOXP D
HVSHAD@ DE¥R VIMMP DA DE¥R H FRP SRWEV SRU
VeUHV GRFXP HOVBLY GH FXQ@XLD P DWALLDO D SDUAU
GHXP D SHMSHPWYD DP S@

2 HMXGR ARV  DQRVGHH H-XEG¥R GD SROWAD CGH
DI XIM&¥R GHDFHWYR GR O XVHX GHP ROWARX TXHD

LOVAMIC¥R DBFDQERX P XLV GH XDV SUHMQV: HV
DI LODCDGT XLLLX DFHUYRV GH GLYHU/DVWSR®RI LDV
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UHDHRODGRY ¢ P YMASOQV WP £EWHDV H
SLRYHULHOWA GH YDUDGRV JUXSRV VRHDLY

9 DB GHWEFDU TXH DV WSR®RILDV GH DFHUYR TXH
PDV IRDP DFUMVAGDY GXWDQWM R SHURGR
DODAVDGR IRUDP FRP LHIEXR ¢V DTXIM® HY SRU
FRP SLDV DVIRRIWDI LDV RV WQV GH 0 HGDB VAFD
H + HEGELFD H XWQVQRV GH FRILOKD HOTXDQWR
QDV DIXIMGH/ SRU GRDE&¥R IRDP D
LOGXP HQEUD D IRRIWILD H RV GRFXP HQWRV
SHWRDLY

6REUH RV SLRVMIMRY HWP DV GH SHVTXL\VD TXH P DLV
DSDUHFHLDP  FRP R NV LFDWYD SDLD R DFHWM GDV
GRDS HV HOFRQWDP \H R SURMMR %DQFR GH' DGRV
JFRORILEIIFRRE H RV WP DV UHDARQDGRV DR

0 RYIP HQR &ROWAMFLRQDOMD GH u H DR
HSDER GRP «MAFR &RP  LHDE¥R ¢V FROD HV

FRP SLDGDV DV MWN LFDWYDV IRLDP HP EDVDGDV
FRP EDWH QR SLRMMR 2 0 RWDU 3SIDXAMAQR H RV
WP DVHVSDCR GRP «VWWR H KIMMUD XUEDQD

0 HP R VHOQGR XP D LOWMMIG¥R GH UHHU-QAD
SDUD VHRUHV GD HIW SDXOWD  GR SRQWR GH YLD
HARQTP LFR FX@XUDOH LOWBRMDO RTXHID| FRP
TXH R OXWX SRWXD XPD TXDQWGEDGH
FROMGHEYHO GH LMV GH IRUM FDUEWU
H FHSFLRQDO « LQHIEYHO TXH D LOWMMIG¥R QDV
YOWP DV G«FDGDV GHGFRX IRUM DSUHGR ¢
LQGIFDGRUHV GH P HP pUD @IDGRV D SWEWDV
FRAGIDQDV GH JUXSRV GLYHMRV FRP HVSHADO
~QI DVHQD FWHP «GD

2 HOMMDWP RFRP UHDSXR ¢V FRGIO HV UHDWYDV
DR P DILQEUR P RMDWH LOMHADOM SR
DSROW SDWD D FRP SUHHOWR GDV FRO© HV H
REMMRY DGTXLUGRV HQTXDQWR UHSUAMHQWEOS HV
VRADY WXV GH FUDO WV DSLWRSUDS HV H
WHRWP X@O HV $ SRAXWD GR 0 XVHX 3DXOMD
GH D FOLR R DEDQGRQR GD QRE¥R GH TXH FDEH D
XP P XWX GH KIMMUD RIHHHJU LOWADS HV
| LGHGLI QDV GH SLRFHWRY H DFRQWFLP HOWRV FRP D
DGRE¥R GD SUEWFD GHGM\HP LODUH KIWRUFA] DUDV

GL HHQWAY QDUDWYDV

t2SURHWROFRHDGRMWRQRJIJUAXFRLRORXYWUH H HWLOQRKRPREMHWHQRV DDFROUPDW L@ REDQFRRGDGRWKHHIHUHQFLDVVH
FROHGGHVSHWPLY“%PHUDRVWLW XIHI XHMERFR IAVIRWY R O yH WHRS\R O p HOPR®UR S L FLIFDG/WWHH Q Y RO Y G PHWQRNERD H P £OMLIFDD8V V
OLQIKIOFHVTXGMOVWLWXERGRIUINEDLFLWESDBRP « VW [ [FRRQRJVU)RIWR JU BILE D QMO EX®WD P OHAED UWSRVWB,[RRQRJUDILD
,PSUHVVD FDULFDWXUD 0,<2.2 6,/9% /,0% &$59%/+2 S

U20RYLPHQARR VWLWXFGRIQD FRQVDMPWAXDUHY RDWHD @D GH WHEER/ WILGRY BD XGFR PRLQWXGAMERU U XETRY HUBRWRR YLV HULR
GHHWYZODRIOKXHQIUDTXHHKDB GDSRO WDF®ORPOHLWM S « BLHH O W H U Q@ KBRIAMHIQ WRNHVWDGIRBRYRB DX BIRLQD'"HUD HY X H
IRVVH SURPXOJDGD XPD QRYD &RQVWLWXLO¥R SDUD R SD V

2 SURMBR/WRD3D X WMD/QRAJHVSRQVDEGEBFGBGH VRYXMMR OHYLODUQHEBRM UYDORBRRQARVDDUFAPULAGVRODQHAKHJUBHLPD
GRFHQARHXVHXD XOLWWPRPRPRTXHVWBYRQFDERQVWLWREO¥ERGCGHUGRPRPGRSROBM LIXVEFKKPQRYRRGBH LCGDVVRFLDGR
DR FRQVXPLVPR H ¢V IRUPDV GH H[LELO©¥R TXH DVVHJXUDP SUHVW JLR H ULTXH]D VRFLDO &DUYDOKR



$@RQUDQGRP H XP SRXFR VRELH HWM WSLFR «
PXMWR LOMHADQOM QRV DWQWLP RV SDWD D
FROIXR  LOWIMFLIRQDO GH REMIMRY DOOYRV DR
SIRFAHWR GH , QGHSHQG-QALD GR %4.DMO 2 0 XVHX
3DXOMD SRUWHX Y OFX®R FRP DVFRP HP RWDG HV
GD LQGHSHQG-QFLD QDALRQDO | RL UHVSRQVEYHOSRU
GUXQGLU XP D GHWLP LODGD QDUDWYD VREUH HVM
SIRFAHWR 2 TXDGLR GH3HGLR $P «UFR LOWX@CR

,QGHSHOG-QFIDRX 0 RUM  « XP D GDV SUQASDLY
H SUAW HV GH \BOQDULDAYD $ EDQGRQDQGR XP D
FRQGX\WD FHOELDWUD D LOWMXIE¥R SDXQWD WP
DGTXLWUGR XP D DP S@ JDP D GH REMMRV TXH
H SUMDP  GL HHOWA FROWMX© HV DSURSUDS HV
H WHRPX@OH GH GWXURV VREWH D

LQGHSHOG-QADGR SDV

nuld 'uu °*du BMay &M Mesu ¢ & 2uja

&RP R GMR DQMURP HOWM R 3@QR ' LLHRU GR
0 XVHX 3DXOMBD HWEBEHBFHX TXH FDEHUD ¢

IOWMIMIC¥R GHVHQYROYHU SHVTXIMV VREWH RV
SDS«lV VH XDV  SUAVHOWN QD  \RFLHGDGH
SUQASD® HOW SRUP HR GD QQKD GH SHVTXI\D,

&RWGLDQR H VRAHGDGH SDS«LV VH XDV LGDGH H

HOFX@MULDEXR  6HIXLQGR BOGLLHALRQDP HQWR DR

7UDW DB RHLW DERBRI RFHWGHR VX LWRSIRBRP S G 2 PHUR

HGDGRDO BWHNWFHEIGGRBUPHQBLMWWIXOOLHQ ODULMMLYVDBODRWHLIHVDIRIXHLLODUWLYV
H (UDVPR +«OLR ODFKDGR /RSHV

5DSKDHOLDQ 2UWL] 5DPRV

QIR GR SHJRGR HWMGDGR D LOWMMMIEKR
LOFRUBRLIRX DR VHX DFHUYR FRGIO HV H REMMRV

UHDHRQDGRY D TXHWHV VREWH GMWMS HVY GH
J-QHR

3UP HLDP HOM « LP SRUBQW DSRQWU TXH GDV

GRDO HV GH DFHUYR GiYDQWBGDV GXLDQW D
SHVTXI\D DSUR] LP DGDP HOWM IRDP  |HVBV
SRU P X@&HUHV H SRU KRP HQV | RUDP
| HVV SRUSHAWRDVMUGIFDVHHP  GDVGRDS HV
Q¥R IRWDP LGHQW LFDGRV RV GRDGRUHV (M GDGR
« LOMHADQWM SRLV QRV DX[ L@D D FRP SUHHQGHU
DVSHARV GR UHFRUM GH J-QHLR QD FROVAXEXR GH
SHMRQDACDGHY SYEQFDV HP P XVHXV  DILODO
VDEHP RV TXH D GRDG¥R ¢ XPD LOVMMIGFR
P XVHRQULFD FROWMML VBP E«P XP D | HULDP HQWD

GH DXWFHROWMXGR GO SWsSubD  LGHMWMGDGH
$EUHX

(P VHIXIGD « SUHAMR G HU TXH OHM W \R
VHX¥R FROVUGHDGRY DSHQDV RV SWRFHWRV GH
DTXIME¥R GH DFHUYR EDVDGRV H SQFVEP HOWM QR
HOFDP LOKDP HQWR GH GLVEXWA HV VREUH GIVAQS HY
GHJ-QHR DILQDOD SHVTXL\MD GD TXDOHM W \R
« UHVXQOBGR REMMIYRX LGHOWLFDU R LOWMUHWH
LOVIAMALRQDOH SUAWR HP FDGD DTXIME¥R H Q¥R

LOMHAHY SRW YHYV

-RVHSK&BB OLD



$ SUV HVWV DSRQWP HOWRY |RTXHP RV QRV GDGRV
GH FDLEWU HWAWHQFRLDOGDV DT XIM® HV GH DFHUYR HP
TXHWYR 2 SUP HLR GDGR GHWEFEYHOUH HUH \H ¢
WSR®RIID GDV FRO® HV H REMMRV TXH P DV
FUVAHLDP  GHYLGR DR LOWUHWH SHDD DERUGDIHP
GH SDS«LVVRADLY GH J-QHR 7UDVBP \H GHIRWP D
GHFUAVFHOM GH FROMOQWRYV GH XWQVAIRV GH
FRILOKD EUQTXHGRV REMMRY GH SRWH H X\R
SHWRDO \BLY FRP R LRXSDV DFHWUURY LWQV GH
KLILHQH GRFXP HOWRV GH LGHOWGDGH WRI«XV H
FKDYHLRV ~ REMMRV HDARQDGRV D RXWDV
PRGDAGDGHY GH WDEDKR GRP «MWFR H
| RVRJ LDI LDV

¢ LOMHADOM GHMBFDU D GLYHUMIGDGH GH
WSR®RIIDV 9HIP RV FRPR H HP S® D GRDGFR
|HVD SRU( LDWP R + «@R 0 DFKDGR / RSHV HQWH RV
DORV GH H FRP SRWD SRU RENARV
FRP HP RUDWYRV GR 0 RYLP HOWR
EROMIMFALRQDOM GH GIMAQWYRV DQHO H
SIQIHOWM WOV H DFHVMIURY GH LQGXP HQWUD
OTXHV H WHRJRY LMV HOMIQEFRV H GH
GHRWSR LEGR P £TXIQD IRRILEILFD WHRJLRY
SRUM FKDS«XV  GREXP HOWRV W[ \MDLV GLYHURV
FDUMLDV GH LGHOAGDGH GH DWRADER
SLRILWMRQDO GLS@RP DV SDUAMLDV P XMFDLY HW
FDUNHY SRWILY H IRRIWDILDV (\WV REMMRY
SHUMOFHLDP DR GRDGRU H D DAXQV GH WXV
|DP LADUHV

2 DSUHER GR 0 XVHX 3DX@WB SRU XP D YDUDGD
JOPD GH WSR®IIDV GRFXP HQWY SRGH \HU
H S@FDGR SRUP XGDQEDV GH | RFR QR LOWUHWH GH
KLWRUDGRUHV SDUD QRV GHWLP RV DR FDP SR GH
GRP QIR GD LOWMMIGYR ' XWDQW D WHIXQGD
PHEGH CGR WFX®R ;:; RV KLMRUDGRUV
HP SHOKDLDP \VH GH IRWP D FUAMAHQW D DERUGDU
GLYHMRV FDP SRV GD YLGD VRALDO H Q¥R DSHQDV RV
GRP "QLRVSROWFR HHRQTP LFR 9%XNH

$ DP S@DE¥R GRV REMMRY GH HWXGR GIYRX ¢
QHFHWMGDGH GH GLYHUILFDE¥R GDV IRQWV (M
PRYIP HOR P SXMRQRX TXH  HYLG-QADV
DUMXHR@UILFDV RENMMRY |RRILDILDV LFRQRJILDI LDV
H TXDLVTXHU RXWRV LQG HRVTXH SHP MIP TXHR
KIWRUDGRU LQILLD GDGRV DFHUFD GD \VRALHGDGH
HWMGDGD GHVSHUBMHP FDGD YH P DLV D DWQEXR
GHMV SLRI DMRQDLY 96K<UNH YDURV

' HDFRWGR FRP R/ DXGR 7«FQIFR H GH $ YD@DEXR
GD GRDE¥R GH / RSHV | RUD GHWBT XHV LQGLYLGXDLY
VRELH RV REMMR/ FRPR SRU HHP S® DV
SDUAYKLDV XWD] DGDV SRU P X&HH GH FOMWH
P«GD « QRVLIQIRWP DGR TXH D FRBGYR SRWXL
LOWLHWH SDUD R 0 X\VHX 3 DXAMD SR FROVAMYL D
VHBEYR GR GRDGRU GDTXHBV REMMRY LHDWYRV ¢

XD LGHWGEDGH HLQIRWP DVRELHD FROWMMIEKR



GH J-QHR VWE D pwWD GRV GRFXP HOWRV
P DWUDL

3LRWHIXLOGR QR SDQRUDP D GDV DTXIM® HV YD®
D SHQD GHVEFDLP RV RXWRV WP RV SUHVHOWY QD
GRFXP HOWEXR  HVSHALLFDP HOWM QRV  @XGRV
WFQIFRV H GH DYDODE¥R TXH H SQAMDP R

LOWMUHWH LOWAXFLRODOSHD WP EWFD HP TXHWAR
VBLVFRP R GIMAQG HV GHJ-QHLR G HUHQEDV GH
J-QHR WP DV FRPXQV DR XQYHIR
PDWXQOR  WDEDHR I[HP LOIQR GRP «\WWFR
SIRGX&¥R H  SHFHSE&¥R GR  FRWBR
IHP LQLORP DWFXA@OR H FROWMMIEYR GH J-QHR
\VRE D P\MFD GRVGRFXP HQVRVP DMUDLY

¢ LOMHADQM GHVEFDLP RV HAMV WP RV SRLV
HON FROVMIMHP R FHUQH GDV MO LFDWYDV SDUD D
DTXIMG¥R GDV FR®O HV H REMVRY P TXHVWR H
QRV GLLHAIRQDP  SDUD \XEWP DV GH LOMUHWH GD
IOVMIMLE¥R LGHOWGDGH H DXVRP DIHP FRUSR
WDED®R GRP «\WFR H SUQALSD® HOWM SLRFHWRV
GH FROWMXG¥R H SHUSHWDS¥R GR TXH \HUDP
FDUDAMUWAFDV 1HP LQLODV H P DVRXQ@QDV

$AXQV G-V VXEWPP DV DSDUHRHP QR SLRFHWR
GHDTXIMSER Q) UHHHOMW ¢ XP D

FROIFR GH REMIMRV FRP SLDGD GR DOWTXEUR
2 EMMRV GH &HOD &RP «UAR GH $ QWIXLGDGH / V@D
0( (WD FRO¥R LOFOL GHOWH RXWRV LWQV
HOMRGRP «\WWFRV H XWIQVARV FXQQEURY |RJ¥R
JHDGHLD EDWGHLD SDQHDV GHVWDMADGRU GH
DOIP HQRV  IIXWMLD @RV GH  UFHW
HP EDAQUHQV GLYHUDV  XWIQVQRV GH VHUYLERV GH
@ SHD HSDQDGRU EDGHY BEXD GH @YDU
LRXSD XWQVQRV GH FRAMLD FHWD SDUD QQKDV H
DIX&DV DFHAWIURY SDID FRQIHWDUD £EXQV
IDP LODUHV GH IRRIJWDILD IWMQV GH GHFRUWDGSFR
TXDGLRV YDWRV HVEXQMLDV ELEHIV SUDWRV GH
GHRWSR HEUQTXHGRV

¢ P SRUBQW GHWEIFDUR XVR FRAGLDQR GH P XL\RV
GRV REMMRV GHWB FROIEYR SUQRLSD® HOM GRV
XWQV @RV FXQQEURV H GH VHYLERVGH@P SH D $
KIWRUDGRLD ) @YLD ) HUQDQGHV GH 6RX] D DILLP D
TXH DV SHVIXLMDV EUDMBLLDV VREWH R HVSDER
GRP «\WWFR IRWDP  GHVHQYROYLGDV FRP SLRIXQGDV
LOMIHFO HV FRP D KIMMUD GDV P X@HUHV H GR
FRAWGIDQR 6RX]D \BP E«<P GHVFD TXH HWBV
SHVTXL\VDV IRDP HP SUHHQGIGDV  HVSHALD® HOWM
QRV GRP QIRV GD + IMMUD 6RADOGR 7 WDEDKR
6RX] D S

7RG FRWG RFXPH@PXRIWWY HFKRRMPLWDGRVWH[WEBFRQWUQRSNHY IGHRFXPHQWDEBKHRXDPRQRJIUGRLOVHIDXOLGW B, &2
03 8PD OLVWD GHOHV EHP FRPR XPD EUHYH GHVFULO¥R SRGHP VHU DFHVVDGRV HP
& RV ODXGRV W«FQLFRV GDV GRD®©-HV UHDOL]DGDV SRU (UDVPR +«OLR ODFKDGR /RSHV HP



(MBV LQIRWP DO HV \WR 1XQGDP HQMLY SDLD
FRP SUHHQGHP RV R IDR GH TXH D LP HOWD
P DLRUD GDV DTXIM® HV GH DFHUYR SRUFRP SWD GD
LOVMIE¥R SDX@W |RWDP  UHD@ DEDV QR oP ELVR
GR SRR 2 0 RDU 3DXOMBQR DRP GD
SUHVHQED SUHSRQGHDQW GH RENMMRY GH WDED®R
GRP «VWWFR QDVDTXIM® HVHP SUHHQGLGDV

¢« SHUAQHOW DSRQWLP RV DLQGD TXH R LOWILHWH
QD KIMAMUD GR FRAGIDQR P DQU HWEIGR GH IRWP D
FUMHOM DR BRQIR GDV VWP DV G«FDGDV GR
WRX® :: FROWLEXLX HQRWP HP HOM SDWD D
DP SODE¥R GDV WSR®ILDV P DQISX@GDV SHD
FUWD KMRURIEILFD FROWP SRBQHD  -Rk
' DWXQS¥R %DURV FKHID D DILP DU TXH D
KIMAUD GD FX@XUD P DWILDOIRL XP D GDV £UHDV
TXH PDV \H EHOHLARX FRP HWM LOWLHWH
YDURV

(P WHIXIGD « LP SRUBQW WFHP RV DAXQV
FRP HQMBURV VREWH D DTXIMG¥R GH LWQV GH
IOGXP HQEUD SHR 0 XWHX 3DXAMD (VM
GHMBTXH \H 1D] OQHFHWMEUR SRV HWW LWQV
WDVWP \H P DNRUMBUDP HQW GH SHEDV GH X\R
IPIQQR R TXH SRGH WRWEDU FHURY
HWMUHIWSRY VREWH D UHDEXR HQWH R HAWMGR GH
YHAMEUR HLQGLY GXRVGR J-QHR I HP LQLOR

"H IQHAR « SUHAMR GHFOWDU TXH D TXDWH
VRWAOGDGH GDV DIXIMO RV GH  LQGXP HOWRUDV
|HVWWV SHR 0 XMHX 3DXAOMW |RLDP HP SUHHQALGDV
SRU P HR GH GRDS HV 4 XDQGR ®P ELDP RV TXH
GHOWH RV GRDGRUHV GR 0 XWX P DLV GD P HWGH
WR P XB&HHY SRGP RV FRP SUH)GHU R GDGR

DSUMVHQWGR QR SDLEJWDIR DOWAURU P DV Q¥R
SRGHP RVDFHWE (R

3DUD SLRFXUDU HT XD DUD FRBIEXR GH YHMV \RE
D SHUSHAWYD GH J-QHLR WR LP SRUBQW SDD
XP D V«UH GH WSLFRV GLVEXWGRY SHD LOWMMIEXR
FDEH DR 0 XVHX LQYHWMU HP SHVTXL\VDV GH FDP SR
TXHUAXOMP HP DTXIM© HVGHDFHUYR

$@&P GMR YD® D SHOD FAMBLP RV TXH 7HUHHD
&UMADD 7RBIGR GH 3DX® FROWHUWYDGRWLD GH
W[ WLV GR 0 X\VHX 3DX@WB DILLP D TXH D FRBEFR
GH LOGXPHQEUD GD LOWIMIGYR FUHWVAHX
HORWP HP HOWM  GHVGH GH IRPD SRXFR
VMMP EWFD H VWP FUWURV GHLQIGRV 3DXMD

3RUILP DQWV GH ILQD@ DLP RV HAD VHE¥R GR
W R JRAWBUD GH GMVFXWU XP D JUDQGH TXHWMR
TXH SHP HD \RGDV DV DTXIM® HV GH DFHUYR GD
LOVAUMLEYR MMM LFDGDV QR HAXGR VREUH J-QHLR D



SHMSHAWYD EIQEUD 'H DFRIGR FRP D
GRFXP HQWEXR FRQVXAEGD P RWMDWH H SOFWR
TXH R LQMHAH LOWMIMARQDO SRU TXHWHY
UHDWYDV D GMAQDS HV GH J-QHLR i VH P DQU HAD

FRP EDVHOQRELODUWP RIHP LQIQR P DVFXQOR

6HIXLOGR SRUHWD YLD D LOWIXIC¥R P HP R TXH
DERWGH RV SDS«LV VH{ XDIV FRP R FROWAX® HV
VRADLY H FX@XUDLV DFDED SRUQDWULDA] DUD YL\AR
ELQEUD FRP  LHDEXR DR J-QHR H SRUH FOXLU GH
WX WDGDU DV GUHHOWMV [HP LQOGDGHY H
P DWVFXQQIGDGHV SRWYHV GH VHUHP  YLYLGDV
\RALD® HOWM

' HVFROWUXLU D GXDQGDGH | HP LQLOR H P DVFXQOR
« LP SRUBQW SDUD SLRE®P DWW DLP RV D RSRMEXR
HOWH RV J-QHLRV EHP FRP R D XQLGDGH LOWLIQD
GHFDGD XP 6RX]D &DUJIHL $Q&P GIMR
DWIQVBU\H SDUD D GLYHUAGDGH H LMW HOWH R

PDWXQQR H R IHP LQIOR FROWIEXLE SDWD D
PXWDQ DE¥R GD P HP pUD H SDMP QIR GD

SRSXMS¥R [ * % QR 0 XMX 3 DXV
0 XVHDQ@] D&¥R HD TXHVH P RWAD XUWHMW GDGR R
YD IR LOVWMMARQDOVREWH R WP D FRP R YHUHP RV
DWIXLWJ

deu B/'4yMDM M 'ya

,QIHT P HOM D SWEWFD GH DTXIME¥R GH DFHUYR

GR 0 XWX 3DXOMB GR SHURGR HWXGDGR
GHP ROMRX TXH D LOWMMIG¥R \H P DOWAYH ¢
P DWHP GR GHEDM \RELH D FXQXD P DMUDOGH
SRSXMO HV/ * %7 D&P GH GHP RQOWADU SRWXLU
XP D SHUSHAWD ELQEUD GH J-QHR Q¥R IRL
HOFROADGD QD GRFXP HOWEYR  FROUXQBGD
QHOKXP D ULHHU-QFAD ¢ DTXIME¥R GH REMMRV RX
FR®IS HV TXH SRAWDOP  \VHU SHVTXL\VDGDV D SDUM GH
TXHVWHY UHIDFLRQDGDV ¢ GLYHUMGDGH VH XDO

$ PHP pUD H R SDWMP QIR GH Q\ELFDV JD\V
WDYHMY H WDQWH XDV Q¥R GHSHUBLDP R
LOWIUHWH GD HTXLSH GR 0 XVHX 3DX@WB / RQIH GH
VHU XP D H FH¥R LQIHT P HOM D SRAMWD GR
P XVHX P DQWP \H ¢ UHILD SRULQYP HLRVIDRUHV

' HIQAR YD® D SHQD SROWDP RV TXHWHV TXH
HWDSRDP R XQIYHM GRV P XWXV H GD
P XVHRERILD 3DD MR « LP SRUBOW UH GMLP RV
VRELH RV TXDWR D[ LRP DV HVSHAULFDGRV SRU
BFKP LGW H 9RW TXH H SQFDUDP R OQX®

,PSRUWBRWW KB UWRY QGRVQ VW L WSDLXEOHR/ WRB FD VIGMR HDEHUGRE N DHXD X O LWAVD DLQVW L WXHBM R O L KP®R « U GH
HVFXWRUHWERPYHSUHVH Q@HEEQLWHIH QUWXBWR F L DIQF O X DIFRP X QLG ®H FRPRREMHVBIHOR UWEBBUR S R W XWDD W RHWDL D O
SURJUDP @¥BVWLWHMLO¥R DLQVWLWXARWROOLQJIXDGHP-QHQR X WP XDWHGMRFLGXWD @MHJLDGRQGHSHQGG@FLD
%UDVWLOXHPRWHSHFW D®HYOHW D DY - HW¥ RV HMDBW RV R O DS RVHH V X O WHIPFS RO "WILE@ BW L W X M IpRQ BIDWR Q W ~QXADS/U RER
UHFRQKHFLPHQWR H YDORUL]DO¥R GD GLYHUVLGDGH VH[XDO H GH J-QHUR



UHRQKHAP HOR GH DSHARV H  H SUHW HY
VH XDV QD SHVIXLMD DUTXHRQULFD  B6FKP LGW
9RW DSXG $P DUDO 0 HPR \H

UHDFARQDQGR D XP FDP SR GH FROKHAP HOWR
HVSHETLFR HMV SRWX@CRY FROMEXHP SDUD R

HOMQGIP HWR GOV @FXQDV  WHDWYDV ¢
W XDOGDGH HP  YDUDGRV FDP SRV GR
FROKHALP HQWR TXHDERUGDP D FX@XUD P DMUDO

2 SUP HIR D[ IRP D LHHWHWH DR TXH R DX\RU
FKDP RX GH HWHQFLD@WP R VH XDO GHFRUHQWM
GD LGHD GH TXH D VH XDQGDGH H XDV H SUHW: HV
Q¥R \HUDP DIHECGDV SRU FDUDRMUVWFDV
FX@XUDLV DILQDOR VH R VHUD XP D | RUED QDVWKLDO
TXH SUHFHGH D YLGD \VRFIDO $P DUDO S

VRUQDQGR \HGHWI IRLP DDQR P X\VEYHO DWRALDO
H WDQVKIMMUFR  5XELQ S HP
VHIXIGD WUDP RV R SRWX@GR UHVXOBQW GD
FRP SUHHQWR GD W XDOGDGH FRPR DOR
QHIDWYD DW P HWP R SHWRWD $@DGR D MR D
FXGD UHIFLRQDGD ¢V SEWFDV \VH XDLV SURGX] LUD
D FKDP DGD QHIDWYLGDGH VH XDO HP WLFHLR
XJDU RV DXWRUV FR®RDP R DIRPD @D
KLHUDUTXID VH XDO RX VHW D YD®RWDE¥R GD
VH XDQGDGH RFRUH DSHQDV TXDQGR HWB \H
PDOUHW® SRU PHR GH WDO HV DiHAYDV
FROMJDV PRQRIGP LDV H GH  |LODQGDCH
USLRGXWYD SRU IlP R SRWX@GR GR
WDVDP HQR @WLYR GD \H XDQGDGH \H

P DQUHWD QD FROWBQW DWRFLDEXR GHD FRP D
SRUIQRJIWDILD D REWHAUGDGH R USXOLYR
6FKP LOW9RW DSXG $P DLDO S

(P VHIXQGR OJDU « SUHAMR AMBU DV RUIHQV
SDMDUDLY GR FROFHWR GH SDWMP QR H D
KHMIRQRIP DWYIGDGH TXH IPSHD QR
GHVHQYROIP HQOR GH SWRAHWRV GD  FDGHD
FXUDRUDOP XVHRQULFD $ VHBIE¥R YDARU] DEXR H
FRP XQUFDE&¥R GH WHHU-QADV  FXGXWLY H
LOGIFDGRUHV GH P HP uUD TXH IRJHP ¢ SDGU HV
KHMLRQRLP DWYRV DIQGD HOFROWDP P XL\RV
REVEFX@V SDUD VHUHP  HP SUHHQGLGRY  YDSWIAD
YR\D

-HDQ YDSWWD H 7RO\ %R\D M DSROWDP TXH
DRP GR IDR GH TXH D DERWGDIHP @D
VH XDQGDGH « SUDWFDP HOWM QX@ QRV P XVHXV
ELDMBLLRY R WP D/ * % DIQGD « QHIDGR SRU
VHXV SURIDVMRQDLY  YDSWWAD 9YR\MD S

) @YIR $P DUDO « RXWR DXVRU UHVSRQ\EYHO SRU
GHOXQADUTXH D 0 QHP uMQH Q¥R WP EDWECGR
SDUD VDOYDUGR / HM DV UH HU-QFLDV P DMUDLV GR
GUDCGR/ * % $P DUDO S

6¥R HVDWDV TXDQGR SHOVDP RV QR FHQEUR
P XVHRQILFR ELDUGLLR DV LQIFLDWYDV GH FXQKR
LOVWMFLRQDOT XH VH GHEUXEDP VREWHD P HP pUD



HSDMP QR /*% $QP CGR P DV « SHAWR
GHOXQADUTXH QD KLMUD UHFHQW ELDMGBLLD DV
LQIFADWYDV TXH R IJHDP WP MGR DOYR GH
QP HRV DWTXHV SRU SDUM GH GlUHHOWV
VHRUHV GD VRALHGDGH

8P WUFHLR IDRUTXHBOYH WOKD FROMEX GR
SDUD D DXV-QFLD GH LOWILHMH GR 0 XVHX 3DXOMD
FRP LHDS¥R ¢ P HP pUD H SDMP QIR / * %7 « D
HIMAMOAD HP 6¥R 3DX®R GR 0 XWX GD
' LYHULGDGH 6H XDO DILQDOP XIVRV SURI DWMRQDLY
GR FDP SR P XVHDOD®UDP TXH RV P XVHXV QRV
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RXWRV REMMRV H GREXP HORV H LMMP  QDV
UHVHUYDV WFQLFDV GRV P XVHXV TXH SRGHUDP
HWBU H SRWRV Q¥R IRWH D KRP ROMERWDQI RELD
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DGP LQMADEXR SYEQFD HWBGXDO 2 FLLFXIWR IRL
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1 HM URVXP R H SDQGEGR GD SHVT XD DOMRSR@ILFD DERUEDIH. DV SLRGX© HV GH LlGHMWEDGEH H RV SUIRAHWRY GH
VXENMMIYDSER GRV YIDGRY GH IDQIDUD D SDUANJ GR P «WGER GD HWQRIWILD 2V YIDGRV GH IDQIDUD ¥R \XML\RYV
WDADT DGRV W R J-QHRV GMRUEDQWY H SHUL «UFRVTXHFRP S HRV SHRWHVY GH EDQGDVH | DQI DUDV QD Y0KLD
$ DQEQWH UHDILE QDVH SHU-QADV\RARFXAOXUDLY H MMMV QR %R GR5REUR HP 6DOYDGRU R VAP R WHKR
GR' MIBI& YIFRGH' RVCGH-XBR ARP SUHHQAGRARP R WUUMUR GD IHKDSYR (WM XQLYHUR HERILEI LFR HME
P EX GR GHDVSHARY LQMUHARQDLY GHIDED J-QHRHFDWH &5( 16+ $: VRUDDQGR HWM I HQTP HORFRP R
XP P SRUEQW RENMR GH DQE@VH SDLD HAWQGHUD G.QeP LD GD DI-QAD GHKRP HQVQHILRVGD SHUIHUD EDIDQD
FRP FRP SRURP HQR GMIGHMM TXH YLYHP QD AGDGH MWOR DP HIFDQD P DIV QHIWD IRWD GD f IUFDU GR SDV
\VXCDP HIFDQR TXHP DV P DWW / * %7 V QR J&ER P DLV FRQKHAGD FRP R 6DODERU (VWM DVSHAR GD SHVTXIVD
FRQWEXL SDLD R DIWIDP HWR GH SRMELOGDGH GD P XMHDOI DE&¥R 9$1 0 (1 6&+ HYLGHOADQGR TXH
IDHV GHP HP pUD WR WP E«P DIWHIDERVHP  @FEXV GH MWAED VRADO UHMMAIQHD VXEDOM D H SLRP RE&¥R GR
UHVSHWR ¢V AYHMGEDGHVKXP DQDV DADY«VEDH SHU-QAD GHHYHMRVKIMMUFRVHSHURP DORHVEXAXLDLY

$ SULPHLUD YHUV¥R IRL SXEOLFDGD QD 5HYLVWD OHPHULD /*%7 HG DQR ,, VHPHVWUH GH 6% 1
{'RXWRGBHQP (VWX GR\DLFHBVULFD BRY$)52 8)%8HVWHMEL-QFGRIEDLY3 *&6 8)5¢/ SHFLD O HPEHARNVMRR O "WXKDW X UD O
33*&8/7 8)5% DMKIHI® 0XVHRORS)ED OHPEUBRIUXS®RHSHVTXZMDULWR U LDIDW G DI LR O - @FRSBIF 1 Q F YR DK LD3 9
SHFYQFDYR FRRUGHQDGR SHOR 3URI 'UYLRYPKIOGRPHN\VHRKPWRDLO FRP

t&KDPDUHPRV GH GLVVLG-QFLD R FRPSRUWDPHQWR GH J-QHUR UDFLDOL]DGR GHVYLDQWH FRQWLGR QDV SHUIF
U'DGRG/RODSDOGHIRSXOD®YRWBDUGDRY% UDGIROQ VW L % XNWRL GHEMRIUDH(D WDW VWtFD DSRQWD®BEDOYDGRWUHRBD
DSUR[LPDGDPHQWH GRLV PLOK-HV H FHP PLO KDELWDQWHY SUHWRV H SDUGRV TXDVH GD SRSXODO¥R JHUDO
6HIXQGRG WD DN VLQDWRD Q WDIBRWH ¢ GD7UDQVJHQGHRBRI%UDDVODVVLQENYVVRDUD Y HWWWLD/Q V H BRIPLD/G R R V
GDGRV GR *UXSR *D\ GD %DKLD TXH Vp HP IRUDP UHJLVWUDGRYV KRPLE GLRV GH /*%7V QR %UDVLO




5HDAROR SRUBQWR RV FROMY/GRV HP SUFRV H
WUUFRY GH DVSHARV P WAFRV GR SDWDGR | UHQWM
DV FRQWDAES HY VRADLY SUHMHOWY D SDUMJ GV
QRO H HYHOWR WIULLMMUR P HP pub
UHSUHMHOQWSER GR J-QHR H  YIRGQHDV
KRP RIPELFRAEDADLY GHP DUFDGDV QRV HVSHEFRX@RV
GH IDQIDUDV RFRULGRVY QR HVSDER KIMMUFR H
XUEDQR GD HGDGH GH 6DQYDGRU SDLD GHHQGHU D
P X\VDQ@ DS¥R GR ¥YHR GR 5REUR FRP R HVSDCER
WDOMWUR GOV PHP uUDV GH  \XMLWRV
VXEDAOMUQ DGRV SRUBQWR R HYHOWR WAULLWMUR GH
P HP pub

MBSy EMA y$a UM

1 D VRAHGDGH @WOR DP HUFDQD  KIRUFDP HOWM
FROWMX GD DADY«V GR SDWIDUDGR  HVRX\XLDGD
FRP EDH QR WHAWR H WIGD SHR
KHMLRWH P R DWIMAP RV D P DQUHWEIG¥R GRV
GHMLBNV FYLIFRV HP 6DOYDGRU QD %KD QXP
FHOEUR HWRIEILFR P DUDGR SHD DSRWRWH
SHURUP DWYD GRV YLDGRV GH | DQIDUD ( \IM

WDGLFIRQDO HVSHEFX®R GH WD KHUGDGR GRV
UWDLV P LOMUH IRL PDUFDGR DR ®RQIR GRV
WP SRV SHD DSUWHOWEYR GH EDQGDV GH
IDQIDUDV  JUXSRV P XVFDLV LWOHDQWY TXH
LOMILDP EQRFRV |RUP DGRV SRU KRP HQV QHILRV
TXH GHVHQYROYHP  SHU RWP DQFHV TXH WIQURQDP
RV VLJQRV GH J-QHR H FRQGXWB WDFLDOFRP DAV
GRVHVGHH WDYDJ=QFLD

6XDV SHURW DOFHV \¥R FDUDRAMU] DGDV SHD
WDQWUUHWAKR ¢ WILGH FRUBSPUD DMEXGD D
SDS«LV P DVFXQQRV H VRELHMGR GH IRWP D P DLV
LOMOVD DRV KRP HQV QHILRV ) $867,1 2

0 WP RDWMP FDX\D HHWRV FROWEURV ¢ RWU] D
RX UHWLGR JHOHD®@ DGDV GH TXHP DWIMM DR
HSHEFX@R 2 X VH\D D DE¥R SHURWP DWYD GHWHY
KRPHQV OHILRV HP GMG-QFID \BP E«P
HOWQGLGRV FRP R DIHOALDP HOWRV
SHURWP DWYRV  LOVSLLDGRV QD QRE¥R GH DI-QFLD
GRVXMLWR\RADO *,' ' (16 H UH GMGR QD
TXHWYR GD DI-QFAID QDV LHD® HV SpV FRERQLDLY
%r $ %+ $ H TXH Y¥R GAMGH R DR GR
HSHEFX®R ¢ WDV LOMIYHQS HV QR WHGR

(VSHWE£BHORIRULXQEGHR/ UDG IFRPRHPRUDMWIYYBR P LOPROWVDQUERWHRSRVGHVILONYFPRWVH RGLILFDOQREQFRUSROBBPHQWRYV
WHPEWEQ@RVFRRUHRIJUMHWULARY J LKRDARMVPD QLIHVWBPRPDBWVVWIRGLILFDEDHYHVHQRYWLD GRWD Q ID WAL VQIRUP D @ REVBRH
IHQIPHQRVHVILOGHRLWGHXOKRPE6DOYDERWEBGLVVHUWWNOQRI UGDLHDF KD ©O¥IRUIRUPDGRHRP HQIMH JU R O L] D ARELHDK L D
6,/9%

<« LPRUWDOQMMYVDOXNWBPVXPDLRUDMDSUHVHQVEDADHMDUREKBEDQGQVYR/ ¥WPDUFDGMHWOBMUIRUPDREFRWHUGRNDD GEN
IDQIDUUD 7UDWD VH GH XP IHQYPHQR VRFLRFXOWXUDO PXLWR SDUWLFLSDU GR 5HFTQFDYR GD %DKLD H 6DOYD



FRAGIDQR  « DOBP HOW YDERUDGD SHD DXGL-QAD GXUDQW D FHBELDSYR FYLFD « FROMGH.DGR FRP R
TXH DWMMWM H FUD H SHABMYDV HP VRUQR GHWDV R WHKR GD EDEYAGID 3RU FDX\WD GWR RV
DSURVHQWO HV |LHTXHQWGRUHY GR OXJDU UHAWLIQULFDP  HWD
H SHU-QAD SDWDP D UHFRQKHFHUD EDEYAGID
FRPR XP D GDV FDLDAMUWDV P DUFDQWV GD

]* 0 e DNJ&AMZ ad|NSM &-LICH @V VRADEL®] DER HQWH RV GLI HHQWV
2 IR GMVRUWYR G-MM HOVDIR UHDL QDV ( WDV FDLDAMUVFDV \XR FRP SRWIV SRU FUGLJRV
GQeP LDV VRADLV [P EUFDGDV QR WULMMUR GD SEWDV H FRQGXMV TXH |RUBGFHP HWM

| HFKDEXR REXSDE¥R XWEDQD H-P HD WUUMUR LIGHOWEUR GHQRP LODQGR DWIP  GH
FROMX GD SHD FRP XQIGDGH /* % QR ¥YQOWP R WUUWUR GD IHKDEYR 2 HOWIQGLP HQWR GHWMV
WHKR GR' HML®I GH' RV GH -X®&R HP 6DOYDGRU WUUMURY \RADY H-P HRV P DUDGRV SHD
/| UFXV GH UAMMVWQAD FUDWYD %R GR 5REUR GUHHXD IRL LOWSUDGR QD IGHD HYHOWR
@RFD@] D \VH QXP D GDV HVTXLQDV GD $ YHQLGD 6HM WUUMWUR GH 2\WP XQGR 3LOKR TXDQGR

GH 6HWWP ELR  SHFEXUWR RIIHDO GAWM G-M LA G-VMAHYH D IRUP D&¢R GH WULLWVRUDQGDGEHY OR %dDU
FYLFR H®YD HAWHQRP HSRUVHUGR @GR GD, JUHWD GR 5HIJDH H QR %DU &X@LDO QR 3HRXUQKR HP
GR5REUR ' HWWW IRWP D FROWAWD VH TXH HVWM « | LQDLY GD G«FDGD GH

XP  WUUWUR LQYHOWGR DQXD® HOWM SDLD
DFR&HU SHWRDV GOMGHOWA VH XDV QHILRV H
SHULI «UFRV Q¥R DSHQDV QR &DUQDYDOGH 6 DYDGRU
PDV VRELHWXGR QR ' MLH & YIFR GH ' RV (H
-XE&R SRUMHUFRQKHAGR FRP RXJDUGR YIDGHULR

$ GLYWWUGDGH DJHQWHW L IRVG H
JUXSFPDLWRXPHQRMVWUXWXTH)OHS RV
LQWHUDO®HRP3HORXULB®RR Q WD
GHILQLE¥R HODOFRWGLIDRFRP R
HVSD&M®P SULQF GHRUJDQL]D&¥R

RX VH\D RQGH D FRP XQIGDGH / * %7  SURVAMMVEV H
HAMGDOMY  XQLYHOMMMBURY \H  FROFHOWDP

LQVWRWXUHWHUULW R U L2D\CH.G\D GG/
GHOXJDXQFLRERPRP PDSISDUD

H[SHUL-QPVBHQWLQ@BEHHYRXULQKR
,GHQWLAEXGHNDWHULD®UD@VLWpU
HIXJDPHQWH WRUGRQDWDWLRPV
SUEWLFDV 3,1+2 S

THUPRWIDOABRBLFKDOIERKHFKQHU HPVHXNVWXGERYZUH
SHUIRUPDQYHUBINIHULDQRSRZEOTKRDVVLHUWRPHVPRVHP SR
LOQOWHUERPRDWRFD EHGRARXD FHLBWRMWN XGRBWHUIRUPD®FB HV
SHVTXMWHE «P HVWY¥RVSLUDGROMUWIRDQRO¥®RH DUTXLYR
UHSHUWMPULR GH 'LDQD 7\ORU 7</25
THUULWLIWHRKDGRIBRWHURKR/ LOLSBHEGRX WEDUBGH I L RIAHFRRBERVEUWR HFEKRDBARHVILOGHRLWGHXOKR6DOY D G\RWMU H VKR
FRQILIRRIMDRXP HVSDGRVRFLDELOL% D&GXUD RWN HQMIR/FHQ GBIRVSILHHS RWH IQ\RPRRPHQWRFKHIJDGRYLDGEB®NDQIDUUD
WUDEDOKR GH FDPSR LQLFLDO SDUD REWHQ®¥R GHVVHYVY GDGRY GHX VH DWUDY«V GH REVHUYDO¥R FRP GLE£ULR



7DOFRPR MM HHP S® R %R CGR 5REUR
HOTXDQWR WULWUR GD IHFKDE¥R RUWDQY D \H
DOXD® HOW SDWD R ' HML®! & YLFR GR ' RV GH
“X®&R HVSHA LFDP HOW SDLD D HVSH.D GRV YLDGRV
GH IDQIDUD SRV GXIDQWM RV RXWRV GIDV QR
SHJRGR GIXUQR KE R IXQFRQDP HOR GR
FRP «UAR GH LQIRWP DLV H QR SHJRGR QRMUQR «
RFXSDGR SHD ERHP LD FRP EDUHV H \KRZV QR
FHOAR GD AGDGH 0 KW R QHIQHQADGR SHR
LRWMLLR RILADOGR GHML® FYLFR « R SRQWR P DLV
FROKHAGR QR FRUMWR UHVXOBGR GD FRQIX-QFLD
GH VHQWERV HUXLGD DR GRQIR GRV DQRV SRU VHXV
ILHTXHQWGRIHY ~ 7RUIQDQGRR WUUWUR  GH
P HP uUD P HQRV LP SRUBQW DP ELHQVBGD QXP
FHQEUR GH UMMAIQAD FXAMLDO GH VXMLRY
VXEDOMUQ] DGRV FRPR H SO % HUD GH
0 HOH HV GH LOIQGR FRP R XJDU  LQIHURU
¢ GRV DPEHOMV GH PHPUUD HWD WP
P HP uUD SUP £UD FRP RH SHU-QFID HP  FXUR
YLYLGD H FRP SDUMKDGD DJRWD VREWHYLYHOWM
DSHQDV HP ERO: HV FXOXWLY % =(55% ' (
0(1(=(6 S  UWHHUQGRWH DR FROFHMR
GH OXJDUGHP HP pUD GH3LHUH1 RWD

' HHQGHP RV HQWR D P X\HD@] DE¥R GR %HR GR
5RVEUR FRP R HVGDER WDQVMMMUR GDV P HP pUDV
GH \XMLVRV VIXEDOMUQL] DGRV TXH DIHP GH IRLP D
FUDAMYD DQOWM D HWXWUD WRADO IRWP DQGR

VRADELAGDGHY H SURGX] LQGR LGHOWEDGHY  ( \WH
IHQTP HOR TXDQGR REVHWYDGR SHD GIOWM GD
0 XVHR®RILD SRWELOMD D UH Bf ¥RVRELHXP QRYR
RENMMR HP LOHOW GH HGR GR FDP SR R HYHOWR
WULMIUR GHP HP pUD

' DGR RV HBP HQWRV FROMIMWYRY GR %R GR
SREUR FRPR OJDU GD IHKDE¥R 1D H
IP SHDWYR D SWREGP DAJDE¥R GD P HP puD
FROMYD FRP SDUMKDGD HP LIQRV FXQXUDLY GH
UMVWAOADY  FUDWYDV ~ FRP SUHQVYHY QD
H SUMAR GDV SHURWP DQFHV GRV YIDGRV GH
IDQIDUD $ SDUAU GDV UHYLQGLFD® HV GR HVSDER
GH VRADELQGDGH [LIXWDV FDQTQLFDV GRV JXHRV
/ * 9% ¥R FRODIWDGDV FRP R XP H HFHAR GH
MWMED ' HOWH HWDV ILIXWDV UAWDOBP RV D
SHORQD GH +L@D ) XUD&¥R SHWRD FRQKHAGD
HOWH [UHTXHQWGRUAV GH IHWBV GH WXD HP
6DODGRU <« DUAMMD FDWYD GDV 7HEDV GH
* HJIQP R QR &HOWR + IMMUFR GH 6DOYDGRU H
DFRP SDQKRX R FDOWU HP \KRZ V SHD %DKLD
SHURWP DQGR QD P DUFDQW P YAMFD ' LLHWR GR
9LDGR  3DUAFLSDOW DQWID GR P RYLP HOWR / * %7
EDIDQR D SHURWP DQFH GH + LGED QR %R 5REUR
« RYDALRQDGD HQWH \RGDV DV SHAWRDV 1 R HOBQWR
REVHUYRX \H TXH VBORYDFLRQDP HQWR Q¥R \H GE
SRU HDMAAGDGH RX P RYIP HQR DRLREEWFRV
FRP R RV GHP DLV ED@ DGRUHV GH IDQIDUD P DV



SH®R WHX GUDGR GH O\ SHURWP £WFD FRAWGLDQD
QD FHOD \RM_DSROVBQD 6HOGRDWP  VHX FRUSR H
XD GHVHQYRGXLD SLRS- H LOGHRV GD P HP uUD
SRUMMAED H GLLHVRVKXP DQRV SLREGP DA DQGR
DV P HP uUDV GH WDXP DV GD YLIRG:QAD H FUDQGR
GHP £UALHV GH UIMMAIQALD

IRWPP DP XP D XQLGDGH FRP  FuGLIRV SUISURV GH
VRELHYLY-QFLD (P UAVXP R RVYLDGRVGHIDQIDUD
FROMWIXHP D SWRHD GH SRMARQDUH HP
XQUGDGHV GHOAR GH XP D RUIDQ] D&¥R DIQGD
WDGLARQDOH HVADWILFDP HOW \HILLP DP FRP R
SIRIJRQMEV H GH DIHOMV GH UMMWQAD

DQXQADP HRWDQY DP XP WUUMUR GHP DUFDGR

'D D QHFHVVL GHGH R PONVL ] DU SHD | HKDS¢R

PHPUULBUREOHPDWLABBUULGR
WUDXPOWR JQLIDPWGEMPDLQDGD

T X W DROWP HP pU LR P D O LBEFX OW X U D
TXDQWRILDWRPXQLGDGHQWLWEULDYV
Q¥R V¥R IHQTPHQRRX HQWLGDGHYV
KRPRJ-QHDW GHILQLIBDW E F B¥ R
FRPSOHHEP\SURFHWGHWIDQVIRUPD®OY¥R B
SHUPDQH@WHVDERGRVLQWHUHVVHWH « SRWYHO P XVHD@ DU XP WUIMUR GH

KXPDQRM GDVIRUODWWXDQWRV WEQMWR WP E«P « SRWYHO SDWIP RQLD@ DU
FRQWH[WRY FRQVHTX-QFRW XPD SHARD' $ FUDWYLGDGH P XVHRQUJLFD H D
PDQLTXH VIVEWD W D CHCOVRIVE R QRN
R\,PQDX‘Q¥R/¥R(P FDPLQ&RQVH%KEYHT{&&W;PM@%DR\L/QILSﬁWgV
'(0(1(=(6 S _ _
FXQXLDLY VHBDP HBVWQJ YHVRX LOWQJ YHV 1R
XVXTUXWR RX QD DSURSUDS¥R FUWAFD H SROWFD GRV
EHQV H QDULDWYDV YDP RV FROWAXLQGR DV WDV
TXH FROIHFHRQDP D KIMMUD RUIDOH H RUDP
LGHOWGDGHY VHDP HDV FROAL@DWUDV
FRQI @ROQWV RX GHMGHOW LFDWUDV 1 DGD « H DWR
« WMGR ITXMR GH XP FROW WR \RFADO VXENMMMIYR
LP EX GR GHGHWMLP LODS HY WX\ LDOWV

£D | MyMuMio G=4 @@ uM
| 4 dDME®a="4 UM al uuha

2V YIDGRV GH | DQI DUD FDUHIDP  FRQWIR
XP D DXVRQRP 1] DE¥R VRADO XP D YLGD SWiSUD
XP D P DQISX@&R GDV UHIWDV H HAMHIWERY
WDADM DGOV H  JHQHUWILFDGDV GD  FXQXWD
081+—= MR FRP SDUMKDGR
LGHQW LFDGR HLP SXGMRQDGR FRP  RXWRV

2FRQFHPLRIRFKD@¥RQGDPHOWFRPSUHHQWHUQLILFB® YHRO YHQMDBAY L D GRID Q | D \QUIB D K ISIR LHV VWWY Q V LIRW P J QRN
PDVFXOLQLGPIGQL GDYE®HISUHV HQ QR HIWI LOH XS IHFKD @WMRRP FRQMXGWR HPHQWRGLPHQ VL DSRRV - @GFFED P SRD U D
DO«BROWRHUIRUFRYY¥RIPGLUHORE YV SHFIWRAD U F DIPY L GVIR F IGCHO/ WHOM H I W)XRD/O L ] DB RZ R Q F HLWIRW H J RBUH. DIV G HHRKRK U U L D

2 WUDEDOKR GH FDPSR LQLFLDO SDUD REWHQ®¥R GHVVHV GDGRV GHX VH DWUDY«V GH REVHUYDO¥R VLVWHPEW



$WP DFROMFH FRP D SHURQD SHREX@DU GH

+L@D )XWDR¥YR TXH GXWDQW DAXQV P HHV
FROYLYHQGR FROWDMWL XP  \VHOWP HOWR QDGD
P RGHMR P DVP XL\R G WP R GH VXD SDUM GDGD
WKD WHOBIYeQAD QD FRP SRME&¥R GD FHQD
GHIWDGDGED GR FHOWR KIMMUFR GH 6DQYDGRU
+ @D SRUW TXHUVHU SDMP QIR GR FHOWR 2
TXH DAR SRGH QU LFDU GR SRQWR GH YLD SDUD
RVP XVHIGRIRV TXHDSUHQGHP R RITHIR WFQLFR GD
FROWHUYDS¥R GDV FRIVDV H Q¥R GH SHARDV' 3DUWD
+ L@D RVWUMEBV HRVP RUIDGRUHV GR FHQWR HWD
TXHWYR M HWE UWVROLGD 6H SDWP QIR « DOR
LP SRUBQWM TXH + LGED VH® SUVHIYDGD 1 ¥R HP
VHX FRUBR P DV QD P HP pUD GRV DFROWFLP HOWRV
SHURWP EWFRV ) XLDE¥R HBP HQWBU ¢V UXDV
@GHLDVH YLHDV GR 3HRXUQKR

$ TXHD SHIROD | HAKDWYD GH + LGED TXH FROKHAL
GXUDQW R WDED®R GHFDP SR QR %R GR5RVEUR
HWE GRQIH GH VWU XP P HLR DUN FR |RFQUFR
TXHFRP S- HXP D GHWLP LQDGD FHQD GHHYHQWR $
SDUAU GD FRQYLY-QAD GLEUD FRP  + L@D SHUAHEL
TXH DD QD YLGD VRADOHP P HRV GH XP  \FSUW
GH L SDUD DWQILU GHWLP LODGRV 1LQV 4 XDLV 1 LQV!
6H WRUWDU IDPRWD H UHRQKHAGD HP  \XD
FRP XQLGDGHFRP RILIXWD FRP WV GH

THUPRPY HIDSRYULOGDUB®HVFUKRIPHERIPDYDPERROHTRMNVO]DM URWRHRP HQ WHIHA XH QRWWRWXHDWLCHHUMWRNHUHVVH

VH[XDO HQWUH JD\V SDUD HVWH SURSuVLWR

LP SRUNQAD RILALDOD SDUAU GR TXH FKDP D GH
XP GRFXP HOWR +L@D TXHU WU
SDWIP RQIDQ DGD FRP R \H SRWYHOIRWH 8P
FRIBRWHU GHOWR GD DW RMHD DP EJXD GR
FHOWR KIMWUFR GH 6DOYDGRU TXH SHURWP DWW D
HWBV P HVP DV FROQADGLS HV XLEDQDV H FX@XLDLY

GD FHQD

1¥R WH FR®D FRP R YWP D GD \RAHGDGH P DV
DAID TXH WRILHX P XIMR SDUD FKHIDU RQGH HWA
" TXH QXQFD WRIWHX YIRGQAD SRU VHU QHILR
P DV FRQIHAD VHOWU D GRU GD YIRGQHAD WDHADO
TXDQGR WH GHSDLD FRP M\WXDS HV FRWGEDQDY GH
WDHAMP R GH WXV SDUHY ' HFWD TXH GHYH HP
TXDQGR DAX«P PH R®D IHR PDv D P LOKD
MP SDWD G-MOLP D RRJIR 1 ¥R WH LOFRP RGD HP
VHURKDP DGR GHKRP HP RX P X®&HU P DV DGDSW
VX JHXYDO JHOHUWLLIFDGR D HLFXQWNOQAD GR
SHLIR TXDQGR X\D GH J UDV HWDTXHWRV TXH M1
Rv PDULODYV GHWP 6HOGR YIDGR + LMD «
ILIXWD SRSXMU QD FRP XQIGOGH GR HWR
KIMWMUFR  WOQGR UHVSROVEYHO SRU IXQS HV
HVFROUHY FXQXLDLY FRP HADLY HWUWAFDV - 6RX
XP D SHWRD DP DGD SRUWMGR TXDQWR « JHOW DT XL
QRAHOAR (XP HHL WHDW



2 TXH UMB HOWR SDLD +L@D \VH \RUQDU SDWMP QIR GR FHOWR KIMMUFR' ( TXDO HOWQGLP HOWR

SDWP RQIDO+ LGED GHWP D SRQWR GH UHLYLQGLFDU SDUD L VBOWXY' + LGED « SDUM FROMMLOW GRV
DWLEXVRV GR FHOWR KIMMUFR H GRP LQD VRGD P DD XUEDQD GR GFDO , QHIDYH® HOW VH VHOW SDUM
LOWILDQW GH P DIRU YD®RU DIUHIDGR GR SRR GH YWD FX@XUDO FRP R DUMAD TXH « 1R HOBOR «
QHFHVMEUR VP E«P  SHUAHEHUR FROW] R JHRALLEX\WBQRLDOT XH + LAED UHLYLQGLFD VXD SDAP RQLDA] DEXR

&RAQV DODAMD VREUH HWD GLDRWFD GR DIHQW H REMMR KIMAMUFR D SDUAU GH XP D SHOVSHAWYD
P RUMEUD GR 3HRXUQKR HOWQGHQGR D FROWMXE¥R GR VHOWER GH SDAP QLR QD VIXSHU HH P VBl pUFD
GRVUHMRV P RUMBLY TXH I XQALRQDP FRP R UHOTXLDV KXP DQDVH GDLV TXDLVRVP RUDGRY GR FHQWR KIMMUFR

WP \VH UHDALRQDGR

7HQKRUJXPHQWDRE&® GRWIHLVERYLILOQBLIROHIMHDQIRUPD®¥R/ HU B UPULD U
UHSUHV H QIRDRED WA IFIDD/QAH/Y D @B RU F XOD. MW HE) WRAPIR U D G R&WA M O R X U IGGFORHH O H V
PHVPRW¥RDWULP BXIHRG L]HIWK HH O WY RGHXPDIRUPBDUHFERPED VFDW H G 8 B G\D @GRV
SDWULPHEHRNRP X QADF R X QL G DETH. D QWSO UHFWW UDWRR WRSDUWRUTXHROD
VHSDUDSHERLVIDAMH UMWY IRFBGRWDWRRXDVQY¥MYLROBATIH S UH F LORKRM HWRQASRI O D
YDORUL]DO¥R GRV KXPDQRV FRPR REMHWRYV &2//,16 S

GD %DKLD GH DUTXLWAMLD FRERQLDOH FX@XD® HOW LG OFD 2 UHFRQKHALP HOWR GD FRP XQIGDGH Q¥R « R
EDWEQW SDLD + LGED P DVVBP E«P D VXD LOVHUEXR QRV GLYHURV HYHQWRV TXHP DUFDP D JHRJLDI LD FX@XLDO
H TXH WR SURYLGHOADGRV D SDUAU GH LOWQVDV GHP DQGDV FRP HIALDLV FRP R RV \KRZ V GH @UIR H DV
DSUAVHQWEE® HV WIBNMYDV TXH DFROWMFHUHP  UHFRUHOWP HOM QR 3HBRXUQKR (WEBV YHFX@O HV
P LGLEWFDV\XR DV SUQFLSDLY HADWI LDV TXH DP S@ LFDP D LGHD GH %DKLD SDLD R UHWR GR P XQGR DADY«V
GD SROWD GH WUWP R P XVMR HLFHOM QR REMMIYR GH YHQGD GD %DKID FRP R GHMIAQR DWDWYR H
SUHGLBMR GD EDLDQLGDGH



3LOKR LOMBUMD R 3HRXUQKR QRVDQRV ~ HP 6DOYDGRU FRP R XP  UHVXGBIGR GRV SLRFHWRY GH
LOYHVAP HQVRV SROAFR HWIMILY H VRALRFX@XLDLY DR GRQIR GDV ¥P DV G«FDGDV SDLD FRQVRAGDU R GRFDO
FRP R SRR WWUWAFR VR MAFDGR GH UHHQFHQDEXR GR SDWDGR P DILQDGR H SUMHOW FRQYHUAGR HP IRWP D
GHXP D LOCVWDEXR GD FX@XLD QHILD GHOWR GR SURFHWR FROFHWYDGR GH U-DIUFDQL DE¥R  ( \WM SLRFHMR
LOWIXLD D&XP GRVMIQRVP WARVGH XP D f I UFD UHRU DQL] DGD DRV LGHDLY FRERQLIDLY GLVMEXURY H SLEWFDV
TXH UHFRQKHH XP D YHUGDGHLD %DKID  ( YLGHOWP HOQWM DAR SDMMXU] D D FRP S®{ LGDGH GH QRWRV
YDERUHV KMMUFRV RUXQGRY SUP RUGLD® HOW GH SHIRGRV GH YLRGQFLD H GRP LODE¥R WDQM RUP DQGR DV
FRIVDVQXP  SURGXVR FRP HUFLDOYLVRVR LOWILQDFLRQD® HOWM

2 SORXULQOWBI® 6DOYDAWRHSUHVBQPWIWLFXGHRPRFRQMXQWUWIFUEWLHBYVFXUVRYV

UHSUHVHQMLOXY-HWW L PIEXK@BNVRFGVHHGHV FUIH[WWDPH®WRPDSDLVDIGHBRGHWWBW

PDLYDG3IHORXUKkEFIOMUDP K@PWSDLVDISMRMUFHEARGAOS LIHUHQFHBWGHDODBDRRWURYV
FRQMXQWRMVWRILHRVW X UHFIRHUH QWUHHVHQWRBRGWRY LVKVHDIHP fQDRMBRVXUDOPHQW
XPVLIQLILFBBREDUNR®EUHD XHVHRPDIRUGIHGLVVHPLQMLLAXRWL P E p ORLXIDW R

SRGHURWNM XOWBPOGRBHQTXH@PMRI/HODERUDIGPERERHIQD®RER D JL QARMRBIPHVPR
QDFLRQEDO GH V PERORV H QDUUDWLYDYV DVVRFLDGRYVY D HOH 3,1+2 S

( WM AHQEUR P ROMEGR DALRQD GAVSRVMWYRY FRIQMWMYRV QR SYEMRR TXH YIMW R 3HBRXU QKR HWQGH D FRQVXP LU
RHVSDER FRP R XP D LOMAMPE¥R LOWLDWYD GD DUAFEXMSER HMH SDWDGR HIXWLR - FXGXIDCHMP Ep@FR GR TXH

VHUD D HVS«HH GH  YIGD EDDQD HWDWIIFDGD QDV FRWDAS HY GD DIXDACDGH <« D P DIWMUDOGDGH FRP
SUHMAD GH FRP SLRYDSER GR TXH « VMU GD %KID WHITFDGER SHD WDGEGER KIMWRURILEILFD GR HMOR GD
KDMMUD QR FXUJFEX@& VMFRODU GMVAXURVR IHDIVHDIQGD DP SOP HQWMGAIXQAGRSHDP GD

$ P HP pUD FRP R HVM GVSRVWYR GH FROWR®! HOWH BP ELDQED H VT XHAP HWR SYEQFR « FRQIHFARQDGD D
SDUALU GD DUTXIWAMLD GDV UHSUAVHOWS HY FXEXLDLY GR FRP SRUBP HOWR GDV SHWRDV H\EP E«P GDV I LIXUDV
HP EGP £\WDV GR BFDOTXH MR GHP DVDGDP HOM H F-QWLFDV GLIHHQADGDV SWRUAVADV EXUBMDV FXURVDV
LOXMVEGDVHGHP DLVADLDAMIVAEDVTXHIXNP GD QRUP DOGDGH FRWGLDOD QRVAHWRVXLEDQRVP RGHIORV

2 DUWLSWOVWDRER)LIXUPHUIRUBHWX D XHsH VI ISGIDARH Q WKWLR W p WIURDRM X@ BGIRQ G X P H Q W F VW IXY W EGRHWRHAE R X URXP GHVWHYV

SHUVRQDJHQV TXH FRPS-H R HOHQFR GD FHQD 3HORXULQKR
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2 GUHMW ¢ 0 HP pUD « HOTXDGLDGR QR LROGRV
" LLHWRY' UXVRY TXHWP  SRU SUQF SIR DWQILUD
WRGRV RV LQGLY GXRV GD QDS¥R FROMYDP HOWM
VP GIMAQE¥R DIQGD TXH Q¥R VHWD UHYLQGLIFDGR
3RUBQR « XP GLHW TXH Q¥R SRGH U
JDUDQWER DSHQDV D XP D SDUFHD GD VRFLHGDGH
P DVDVRGRVRVLQGLY GXRVTXHDFRP S- HP

/ HP ELDU H VHU GP EWDGR « |HQTP HOR TXH \RFD
WGD D KXPDQGDGH WP H FH&¥R 6RP RV
KXPDQRV HMH RXWDV FRMV — SRUTXH
®P EWDP RV UHILMADP RV H LHSLRGX] LP RV QRWDV
PHP UUDV 2V P XWXV LOWIXI® HV YROBGDV
SURUMDUDP HQOM SDLD D SUMMHUYDE¥R  GH
PHPUUDV FROMIXHP VW  FRPR  GFDLV
YRFDARQDGRV SDUWD H HRXWBU R SDSHOGR ( WEIGR
FRP R DIHOWM GH JDUDOWDV GH SUHVHUYDE¥R GH
PHP uUDV 1R HOBQWR KE XP FRQI@R TXH \H
RSHD QR ©P EMR GDV SROAFDV RILADYV CH
P HP uUDV SRWVOQHP VHP SUHDTXLR TXHR ( WEGR
SUHMQGH SUAVHUIYDU H SUHVHUYD  WHYHD H
UHSUAVHQV® D VRVBAQGDGH GDVP HP LDV QDFLRQDLY

< R FD\R GDV P HP pUDV DILR ELDMMLLDV TXH
IRLDP P DQLSX@GDV GHMUSDGDVH P LQLP DP HOWM
SUAVHUYDGDV HP P XVHXV SRU FRQW GH XP  LGHDO
GH ELDQTXHDP HQVR QDALRQDO TXH DADGR D XP

IP DIIQEUR  AYIQ DMUR P DUDGR  SRU
SHUSHAAWYD HXURF-QWIFD  SWRGX] X LP DIHQV
VRELH D SUAMHQED GR QHILR QD VRAHGDGH
ELDMGILD P DUDGDV SRU  SUHRQFHWRV  H
DERUIGDIHQV  UHGXAIRQIMEV  \VREWH  FX@MLDV
DIUFDQDV XDV GEVSRWDV SDUD R %4.DMOH VXD
SDUAALSDE¥R QR GAVHOYROYLP HQVR (RFDO DR BRQIR
GRV \FX @RV DW D DWDQGDGH

3HOWDU BV P DIHQV SRGH FROWIEXW SDWD
P XGDQEDV GH DWXGHV H SHUSHAWYDV TXH
WDQVMRWP HP R TXDGLR GDV LHD® HV WDADLY QR
% DMO DIQGD P DUFDGDV SRU DWP HMDV H
SUHFRQFHWRY FROWIEXLQGR VBP E«P SDUD TXH D
P HP pUD DI LR VH FROVWIMD FRP R |HULDP HQWD GH
UHRUER GH DXVRHWWP DV H FRP EDM DR WDAMWP R
$R SHOWDU HP KIMMUDV H QDV HADWJILDV GH
UP HP RIDE¥R DWDY«V GH SDWMP QRV  «
QHFHWEUR FROVMGH.DU GH SDUAGD TXH TXDaXHU
TXHVHD R SDWP QIR H®I FRP HED HWLP LOD QDV
SHWRDV +IMMUDV P HP pUDV H SDWIP QIRV
WHHHP \H VHP SWH D SHWRDV H SRU HDV | RUDP
FUDGRV |RWP DGRV GHIQIGRV UHGHLQIGRV
HVIXHAGRY H WHBP ELDGRV D SDUAUJ GH \XDV

QHAHWLGDGHY ALHQEDV H YDARUHV



3UAVHUYDU SDWLP TQIRV LP SQFD P FRQMGHLDU
GLYHMGDGHY DWQUBQGR SDUD R IDR GH TXH Q¥R
H MM SRWELDGDGH GH XP D Y/QLFD LOMUBUHVBEXR
GDTXLIR TXH W SUHMQGH WP HPRWDU H
SHBHMDU « QHFHMEUR REVHUYDUVBP E«P TXHD
SUHMHUYDEXR « XP D DE¥R VXEMMYD UNVXORQW GH
HVFREDV H VRP DGDV GH GHFM¥R HP HWP R TXDQGR
R (WDGR HWEEHBFH R HVFRSR GH HBP HQWRV D
HUHP SUMHIYDGRVY  HWE  H HAMBQGR
VXEMMYLGDGHY H YROWGHY $R SHOVDLP RV HP
SUHWHIYDE¥R CGH PHP uUDV FROMYDV Q¥R
SRGHP RV SHUGHU GH YIM® TXH D P HP uUD GR
JIXSR « LQGEYIGXDADGD H PDUDGD SRU
VXEMMILGDGHY |UXVR GR JWDX GH H SHU-QAD
SWR P LGDGH H HP SDWD TXH FDGD SHWRD WP
FRP RTXH« ®P ELDGR

' DVQRWDV H SHU-QFLDV GH UHP HP RUDG¥R \XUIH
XP P DSD LQGLYLGXDOGH P HP DV H LGHQWEDGHY
FROWMX GR H P RGL LFDGR DR GRQJR GD QRWD YLGD
QRH HF AR SHP DQHOW GH ®P ELDUH HVTXHAHU
' HMBFDWH TXH R DR GH HVIXHHJ « P DV
SRGHIRWR GR TXH R DR GH OP ELDU SRV i «
SRWYHO®P ELDU JUDEDV DR HVTXHFHU M TXH D
GP ELDQED P SOFD  \HBIE¥R  FQYDUHP  H

RUGHQDP HWR RSH.DS HY TXH \u WH UDQ@ DP \H
KRXYHJUG-MDUMV HVMAREDV H -Ql DMV

$1QGD TXH P DUFDGDV SHD \XEMMYLGDGH H
H SHU-QFIDV. QRWDV P HP uUDV XGADSDWDP
QRWRV QP LWV LQGLYLGXDLY SRV R QRAWR GP ELDU
H HVTXHAHU « FRP SDUMKDGR H LQI OXHQALDGR SH®R
FREMYR VHOGR R (MBGR XP GRV SUQASDV
DUAFX@GRUIHV QHWH SLRFHWR SRV DR LOFOXLU
GHMLP LODGR HBP HOWR QR HBIOFR GR SDWIP QIR
D VMU GP ELDGR DFDED P SRQGR QRV P DSDV
FROMYRV GH P HP pUDV R P WP R HBP HQWR DR
P WP RWP SRHP TXHSURP RYH VT XHAP HQWRVH
GHVADUD RXWRV SRQWV GR LRO GDV P HP pUDV
RILADLY

1RV HTXLYRFDPRV VH SHOMOPRV TXH D
SUHWHIYDE¥R GH SDWIP JQIRV  JDIDQM D
SUAVHUYDEXR GH P HP pUDV SRV R TXH « SRWYHO
SUHVHUIYDU VHD DAWDY«V GD P DWUDOGDGH RX
PHP R GD P DMUDOGDGH \WR LQGIFDGRUAV GH
PHP UUDV M TXH RV IHQTP HORV ®P EWDGRV
DMP FRPR D PHPpuUD WR IXIGRV H HP
SHP DOHOM SWRFHWR GH FROWXGR H
GHVFROMAXE¥R 2 TXH SUAVHUIYDP RV \XR \XSRUMV
LOGLFDGRUHV GH P HP uUDV H GH 1HQTP HORV TXH
TXHHP RV IDHU OP ELDU &HUMP HOM DAXQV
VXSRUMV \&R P DLV LOWMQVHDP HOW UHDFLRQDGRY
D GHMP LODGRV IDRV GR TXH D RXWRV P DV
QRWDVP HP pUDVGHVBRDP VHORWP SRHOR



HVSDER H VRP HOM FRP  FHUR FROKHALP HOWR GR
FROWM R UHP HP RUDGR H GH VHXV QGLFHV « TXH
SRGHUHP RV SHUAHEHU GHMLP LODGRV QH RV H
YORX®RY HOWH P DMUDQGDGHY SDWIP RQLDLV
P HP pUDVH LGHOWGDGHY D BV UHIDALRQDGDV

6HQGR DMP  « QHFHMEUD D LH®{ ¥R VREWH R
TXH VH HWRQGH H \VH WHYHD QR SDWIP QR
SUVHUIYDGR  FROMGH.DQGR TXH RV UH HHQALDLY
P SOAWRY H H SOAVRV QDV P DMUDOGDGHY H
LP DWMLLDQGDGHY \WR P YMAS@MRV H FRP SG{ RV H
TXH SUMHUYDU « VHP SUH XP D DE¥R SROWFD FRP
FROWHTX-QADV TXH XGAMDSDWDP R DWR GH
SUVHUYDUHP \L 1 HWWM VHOWER SDUDGR[ D® HOWM
D SUHVHUYDEXR « DR P WP R WP SR QHFHMUGDGH H
UVR 1 HFHWGDGH SRV SUHFMVDP RV HYLGHOADU
QRWD WDWIMUD KIMMUFD H SRU MR P HWP R «
WP E«P XP UMR M TXH QDV HWVFRBDV VREWH R
TXH SUAWVHIYDU H MM P XIR P DIV H FOX\WR GR
TXH LOFOX\WR , VR \H DILDYD SHD DE¥R GH TXHP
GHAP R SRGHUSROWFR GH HVFREHUR TXH YDL\VHU
SUVMHUYDGR SRV HWH SLRFHMR SRGH GIYDU D
YLV: HV H DS HV KHIHP JQUFDV VREWH D P HP pUD H
XD SUHVHUYDEXR SDWLP RQLD@ DGD

' IDQW GH BV FROWRVES HV UHDFLRQDGDV DR
GLE@®IR H LMW HQWH P HP pUDV LQGLYLGXDLV H
P HP LUDVFROMYDV EHP FRP RHQWHP HP puDv

VRADLY H P HP pUDV RILADY « LP SRUBQM TXH
DWIOWP RV SDLD R HWEEHBFP HQR GH SROWFDV
SDAP RQIDY LQFOMYDV H SDID D EXWD GH
DOMUIQDWYDV TXH UAVXOMP HP SUAVHUYDEXR P DLV
SWi[ LP D GDVU-D@GDGHVFRP SG{ DVGRVP DSDVGH
PHP pUDV H GDV VXEMMYLGDGHV LQGLYLGXDLV H
FROMYDV

3DWD WO DAHGLWEP RV TXH R SUP HIR FUWUR
GHYH VHU R GH | RFDU D DE¥R SUAVHUYDALRQLWE QDV
SHWRDV GHMRFDQGR\H D DE&¥R GR SDWIP QIR
SDWD RV LQGLY GXRV 0 DLV GR TXH SLRVSHFEXR GH
PROXP HORV H IHQTP HORV LQGIFDGRUHV GH
P HP uUDV D D&¥R GH SUMHUYDEXR GHYH \H YROBU
¢ FUDS¥R GH XP D FRP XQUGDGH VHQMELD DGD
SDUD H HUAMBU VHXV REDUHY P LHDEXR ¢V VXDV
SWSUDV P HP pUDV H SDMP QIRV ( QTXDQWR RV
SOQRV GH SUMHIYDEYR HMYHUP  YROBGRV
DSHQDV RX SUQALSD® HQWM SDLD HBP HQWRV TXH
FROWP FHUMD KMMUD GHVIRFDGD GDV LGHQWEDGHY
GLYHUMI LFDGDV FROWP SRUIEQHDV D HP SDWD HOWH
LOGLYGXR P HP uUD H SDWIP QIR VHE P XL\R
GL TFLOGH VH FRQFUHW] DU

2XWR FUWUR YROBGR SDWD XP SOOQR GH
SUAMHUYDGS¥R LOFOXMYD GHYH VU D EXMD SRUXP D
SURMHUYDCSYR CH Yl«V FUWRR FRP  R&DU SROWRR H
Q¥R DSHQDV GH QDWUH D KMMMUFD 2 TXHDT XL



FKDP DP RV GH SUAVHUYDEXR KIMAMUFD « D SLEWFD SUAVHUYDFLRQLD TXH LOVMM HP - LGHOW LFDU UHVWDOBU H
FUMEQ] DU GHWMLP LODGRV HBP HQWRV D SDUAU GH YL\ HV N VDRLD@ DGDV GRV SURFHWRY VIFIR FX@XLDLY
FRQILLP DQGR DTXL®R TXH « FRQYHQFLIRODOHWE GDGR 3RU RXWR @GR FRP SUHHOGHP RV D SUMVHUYDEXR
FUWFD FRP R DTXHD TXH SLRS: H QRYDV DO HV EXWFDQGR SUAVHUYDU DTXLAR TXH Q¥R HE LP SOFVR QRV
VIMMP DV RILADV GH P HP pUDV DIWHIDQGR QRYRV YDRUHV DR UHSHUMUR SDWIP RQIDO 7 DO DMYXGH
GHSHQGH.E GR DIXEDP HQWR GR RBXDUSROWFR

&RP SUHHQGHP RV R REKDUKIMMUFR FRP R DTXH® TXH « P REBDGR GLLHALRQDGR H DI HVIGR SHDV FROFHS©® HV
RILALDLV GD KIMAMUD RX VHD R RBDU TXH HQ[ HUID DTXLER TXH D KIMMUD  HQTXDQWR GLVALS@OQD H SLEWFD GR
GLVEXUR RILADO QRV FRQGLFIRQRX D YHU 2 R®DU SROAFR DTXHB! QR HOWQWR XGUD SDWD D FROMAXEXR
RILALDOGD KIMMUD P REEDQGR QRYDV SHIFHSG® HV SHAVSHAWYDV H SLIRSRMG HY 6HIXQGR %HDWL] 6DUIR HP
XP W[ R QR TXDOUH G VREUH FROWOQXLGDGH H UXSVWLDVHP  DUM H FX@XLD

20KBBROLWLFDPHIQIWS LVVLG-QREDYWARRRFRXP ROKBBO WUKRDSHUFHSE®ER
GLIHUHERPN XDOLGDOWWUQDIWHRIWALQKDHWN SDO GH@IDYDGLERRTXGFHDOJIXPD
PDOQHLROKSROLWLFDNIQMEHVFRBMLYMVXQBERRQVURGDIMB XSWXTKDRGHPQGLBDU
PXGDQWD QWRAV W « WIXHDWVWRRV LV W IEHDH O D &H QG WBHHU WDHF X O WHKVUPODINRUPBWEWLFR
LQVWLWXFLRQDLY H D VRFLHGDGH > @

2 ROXKSRO WRUFRQ IF)®Q FHLMAUD W LFD BHMHWHAR Q W VW REIDU D OH Q WTIXH V WT M MG R
SROQWRYLVWOFIHEQW RIJUDPEMMMERFHVVDULDRHIWRQWUDD LWHGHYXDOTXME/ HMD
VHXHQWDRER/ ¥XKP QRYRLVWISMHOLHUDU TXKRDWMWWQWMKN HVSDGRE[LPIXLVLELOGBDGH
GLIHUHQRADLDW D QR RDSHQBDUD PXGDQG@GDVWDPE«LQWHUHWDGGERRFUDWIGD® ¥R
LQVWLWXLO-HV FXOWXUDLV 6%$5/2 S



$ SUMMHUYDEXR H UHP HP RUDE¥R LOFOOMYDV WP
SRU GHMDILR SLRYRFDU REDUHV H P HP pUDV TXH
XOUDSDWHP FRQYHQ® HV TXHVHBP SURSRMIYRV
H TXH FROMGHHP D SHMSHPWYD UHDARQDO H
FROW W DOGR DR GH SUAVHUYDU H UP HP RUDU
( WD SHIWVSHPWYD LP S@FD UH GMU VREWH TXHWHV
FRP R DVVHIXLOWV

e 4 XDORVWHMGR GD SUAMHUIYDGER GHSDWIP QIR
HGULWFDGR DSHQDV QD SHUOSHAWYD  GD

YROXP HMD DUTXIWMWQLD VHXV LQGLFDGRUAV
GH JRWMR GH «SRFD H VXD FRQILIXWDE¥R
DUMAFD'

4 XDOD HP SDMD SRWYHOGH \VHU HAREHBA.GD
FRP RV EHQV SUHAVHUYDGRV SRU SDUM GH
IOGLYGXRV TXH JRWDUDP GH YHU HWH
SDAMP JQR DSWRSUDGR SRU XWRV P DV
REMMYRV H »AMV GR TXH DSHODV R GH

GRFXP HOWRVP DWULDLY GH «SRFDV SDWDGEDV'

&RQUGH.DQGR DLQGD D TXHWMR GD LHIE¥R HQWH
PHP pUDV (WEBGR H UHSUAVHOWOS HV  YHBDP RV
FRP RIMR WP \H GDGR QR oP ELVR GRVP XVHXV QR
%.DMO UHAWDOBQGR TXH TXDQGR SHOVDP RV HP
TXHVWHY UHDFLRQDGDV D HABV LOWIXIGS HV FRP R
SDERV GH UHSUVHOWEYR H GMVEXURY GHYHP RV
FROVGHDUD LP SQFDE¥R SROWFD HLGHRQULFD TXH

HDVWP  H TXH VLY UHSURVHQWEE HY UHVXQRP GH
SWIRFHWRV UHDFIRQDGRY FRP D FRP SRME¥R GH
LOWLHWAY H | RUEDV TXH VH DUAEX@P  QRV SLRMMRY
H DO HV GH UHSUAVHOWBEXR H
FRQILLP D&¥R FRQIRWP D&¥R GH OXJDUHV H SDS«LV
\RALDLV

0 XVHXV WHOMWP DV \RAHGDGHV ¢V TXDV
SHUMQOFHP DR WP SR HP TXH SRGHP \BP E«P
LOI OXHQFLDU H FROWLEXLU SDUD D WDQM RLP De¥R
GDV PHWP DV 1R %DMO R (\WEGR WP MGR R
SUQASDOIRP HQIGRU GH D& HV GH SUAVHUYDEXR
| DVR TXH UH RUED D QHFHWGDGH GH TXHRVP XVHXV
FROMP SGP R P DRU HVSHAAR SRWYHO GH
VHIP HORV \RADY HP  \XDV DERUWGDIHQV 1R
HOBQR QR TXDGLR JH.DOGD FRQILIXWDE¥R GH
QRAMRV P XWXV KE R SUYIQJIR GH DAXQV
HOIRTXHV P GHMAP HQWR GH RXWRV FRBFDQGR ¢
PDWHP RXP HW RH FXLQGR YEUDVP HP puDV
TXHFRP S- HP RWF.GR GDVP HP nUDV QDARQDLY

8P D DQEQVH GDV LQIRWP DO HV FROWEQWMV OR
* XID GRV 0 XVHXV %4DMBLLRY SXE@DGR SHR

, QMW AUADMBILR GH 0 XWXV HP t

UHDALRQDGDV D P XVHXV UHYHD R TXDOWR
DLOGD « LOFALSLHOW D DERUGDIHP P XVHRQUILFD GH
WP DV FRP R D LlQIeQAD D P X&HJ R QGR H R

QHJILR SHR P HORV \RP DQGR FRP R SRQWR GH

tSFHVMRKWWS ZZ7Z PXVHXV JRY EU QRWLFLDV JXLD GRV PXVHXV EUDVLOHLURV




WHHAQAD D GHQRP IQDE¥R GD  LOWMMIGKR
&HJIDP HOM RV WP DV DSRQWGRV DAP D &R
H SRWDGRV HP YEURV P XVHXV FROWEQWV QR
* XLD P DV SDUD D DQEQ@VH TXH DSUAVHOWBUP RV
QRV FRQFHOADP RV QD DXVRGHORP LQDE¥R GH
IOVIMI® HV P XVHRQULFDV  QDFIRQDLY  SRLV
DRUHGLMEP RV TXH D GHQRP LQDE¥R « XP SRQWR GH
SDUAGD P SRUEBQW SDUD H S@FMBU VREWH FRP R
DVLOVMLE HVVH GH LOHP u

2 JXID EDWEQWM SLRYDYH® HOM Q¥R GE FROW
GD VRBQGDGH GH P XVHXV H IMMOWA SRV QHP

\RGDV DV LOVAMMLO HV GR SDV HW¥R UHILVAWDGDV
QHWH JXID 3RU FRQW GMR QRWD DYDIDDEXR
SRGHE \HJ QP MPGD 1R HOWQR RV GDGRV
UHILMADGRV SHLP WP XP D DP RWAD GD UHDQGDGH
TXH Q¥R GHYH VHUP XLWR GUHHOW HP UHDEXR ¢V
IOVMIMIO HV Q¥R UHIMADGDV 9D®  UHWDOBU
WP E«<P TXH P XMV YH HV D GHORP LODE¥R GR
P XVHX Q¥R « FOLD TXDQWR DR WP D DSUHVHOWEGR
H D XD GHVAUGYR QR W VR GR JXID VP E«P «
GYELD

(P OQRWD DQEQWH SHUFHEHP RV TXH KE XP D

GMMEXIG¥R GH WP DV H DERWGDIHQV TXH
FRIOAGHP FRP R LP DILQEUR WREWH D IRWP DE¥R
«VLFD QDFLRQDOH VXD GMMEXLE¥R JHRILEI LFD

USLQGERPHRGDGRYMMDP ODWXPRYXEOLFBE¥R Q¥WFUHGLWXHRMDOLGBRBXVHEWDVLORRURGLUHVSHIFRRILIXUDO¥R
WHPE£WLFD VHMD PXLWR GLVWLQWD QD DWXDOLGDGH DR SRQWR GH LPSDFWDUHP QDV DQ£OLVHVY DSUHVHQWDGLE

1 HAM VHOWGR QR 1 RUM H QR &HOWR 2 HiM GR
%4 DMOFRQFHOWDP \H LOVMMI® HV TXH WDVP GH
P HP pUDV LOQG JHQDV HQTXDQWR TXH QR 1 RUGHM
H 6XGHM ELDUGBLLRY HYR DTXHDV UHDFLRQDGDV
¢V P HP pUDV GH QHILRV 3RUVXD YH QD WHIL¥R
BXOH WP E«P QR 6XGHM GHVEBFDP \HP HP pUDV

GHLP LJUDQWV HVADQIHLRY

(P WHDE¥R DRV \XEWP DV @IDGRV ¢V P HP puDV
DUFDQDV H DRV DILREWDMGILRY KE XPD
SHISHPWYD JHQ«UFD GH WDVBU D TXHWMR DLQGD
TXH IGHMWITXHPRV RV WP DV HWADYLGKR
RUDQ] DS HV VRADLY UMMAQAD GH QHIWRV H
PHP uUD TXI®RP ERD GMMEXGRV HOWH DV
LOVALE HV UHIVADGDV < LOWILHVWDOW QRVBU T XH
R HWEIGR GD Y%DKLD VH GHWIFD SHID TXDQWEDGH GH
FD\DV GH P HP pUDV FUDGDV SRU FRP XQLGDGHV
DI LR LHQJLRVDV WIQGR MGR UHIMADGDV VAWM GHDV
QR * XID GH 0 XVHXV 6RP D\H D HWM Q/P HR XP
P HP RUDOVREWH XP D FRP XQLGDGH DI LR FDWQ@FD
< \BP E«P D %DKLD TXH DSUVHO® RV GRLY YQLFRV
@ADL GHGLFDGRV H FOOYDP HOW D FX@XLDV GH
SDW DIUFDQRV -£ OR 5IR GH -DOHLIR
HOFROMMDP RV RV YQIFRV GRY  WHIMARY
UHDARQDGRV D P HP pUDV GH RUDQ] DO HV
XUEDQDV DI LR FROWP SRUQHDV GHORP LQDGDV GH
| DYHD



2 XWD SHWVSHAWYD GH DERWGDUHP GD SUHMVHQED
DILR QD FHOD QDAIRQDO « GDGD D SDUMJ GDV
P DOUHWEIS HV DUMMFR FX@XWDLY VHQGR TXH RV
HWMIGRVY GH 3HUIQDP EXFR H 5lR GH -DQHLR
GHWEFDP \H QHVM TXDGLR 6RP HOW SHR Yl«V GD
DERWGDJIHP GD DUM SRSX@U H WDGLARQDO
QRP D® HOM LHDAIRQD GD D HB®P HQRV DILR
ELDMGLULRY H IMMP RMR LOWAIXI® HV HOTXDOWR
TXH VRGRV RV RXWRV HWEGRV GR 1 RUGHM H
6XGHM VREM] DP  DSHODVWH H 0 XVIFDQGDGHV H
P DOUHWEDS HV @/GIFR VRADLY \¥R WDWGDV HP
RVR LOVAXLO HV QHWDV P HVP DV LHIL: KV -£ QDV
UHIL: HV &HQWR 2 VM H 6XO GRFDA] DP RV DSHQDV
WV P XVHXV TXH VRE D GHORP LODG¥R GH DUM
SRSX@U WOH WDWMP GH  HOP HORV
UHDARQDGRY ¢ SUAVHQED GR QHILR QD FX@XLDO
QDFLRQDO

3HQVDQGR HP - RXWDV SHOSHAWYDV GH DERUGDIHP
GH SUEWDV H P HQRY \VRADY H \XDV
HVADWI LDV GH UHP HP RUDE¥R YHP RV TXH R WP D
JQuQAD « WPE«P EDWEQM WR QDV
GHORP LQDS HV GH QRWDV FDVDV GH P HP puD
WQGR MGR @RFD@ DGR QD WHIL¥R 6XOR YQIFR
P XVHX GD LQIeQAD DR&P GH LGHQWLFDLP RV \HV
RXWRV GHGIFDGRV DR EUQTXHGR GMMEX GRV
SHDVWHIL: HWGRSDV H FHR QD LHIL¥R 1 RUM

2 WP D 0 X®&HU « DIQGD P DIV IDLIR  RFRUHQGR
DSHODV R UHIMAR GHXP 0 HP RUDOHP $ MJRDV
< SRWYHOLQFOXLU QHMM H[ R R 0 HP RUDOGDV
DD QDV 9 HQGHGRLDV GH $ FDLDM H 0 LQIDX HP
6DOYDGRU H DSHVDU GR | RFR GR VHX GLVMEXUR HBU
YROEGR SDLD D TXHWYR UHDFLRQDGD ¢ WDGLEXR
HP VRUQR GD SLRGXE¥R H FRQWXP R GD LIXDUD
FX@QEUD RSVBP RV SRU LOFXXWU R GFDOQR HI R
J-QHR SRU FROQW GD SUHGRP LQuQAD IHP LOLQD
HP VRUQR GD DWYLGDGH

( W EUHYH DQE@WH GHJ D SHUFHEHU D GLVSDUGDGH
H DWLP HALD TXDQWAMYD H TXDOVDAYD GH WP DV
TXH ¥R DERUGDGRV SHIRV QRAWRV P XVHXV H TXH
HWEP RV GIDQW GH XP  TXDGLR P XI\R JLDYH QR
TXH G] UMHW ¢ FRP SRMGFR GH |RUEDV
UHDWYDV ¢V UH HJ-QFLDV SDWP RQLDLV QR %4.DMO2
* XID GH DSUAVHQVBYD UHIMARY GH
LOVAMMLO HV WIQGR MGR FRQWEL®| DGDV DSHQDV

QRP HDGDP HQW GHGLFDGDV D P HP pUDV GH
QHILRV QGRV P X@BHHVHRUDQEDV , \WR QRV BIYD
DXP SHFHOWDOGH P HQRVGH  GR \RWOGDV
LOVAMILE HV UHIADGDV

(MDP RV SRWP GDOW GH XP D XW-QAD H

QHHWLGEDGH SRV YLYHQGR HP XP SDV TXH QRV
YOWP RV DORV WP W SURFXSDGR FRP D



LP SOP HQWE¥R GH LOIADWYDV TXH UHGX]DP DV
GHMJIXDEDGHY \RADY &RFXP RV TXH RV
P XVHXV VP E«<P  SUHAMDP DWXP LU HWH SDSHOH
EXVFDU D UHGXE¥R GDV GHVLIXDAEDGHY VRADLY TXH
WP \H UH GMGR KIMRUFDP HOWM HP QRWDV FDVDV
GHPHP UUD ' D VXWH XP D SHUXQW R TXH
| D] HUSDLD VROXFLRQDU HD TXHWAR'!

2 SRQWR GH SDUAGD « FROMGHIDUTXH Q¥R H LMP
WSRRIIDV LOMIMARQDY HSHEILFDV SDD R
WDVBP HQVR HDERUGDIHP  GHGHWMLP LODGRV\WP DV
H TXHWHY GD KIMMUD H YLGD QDFLRQDO SRV R
FROAEUR VHUD FRQGHQDU VB WP DV DR TXH
SRGHUDP RV FROMGHDU JXHRV GR SDWP QIR
/ RIR HP FHUM P HGL.GD D VRVBQGDGH GRV P XVHXV
UHILMADGRV SRGH H GHYH | DU GHVMV H GH RXWRY
DQWRY WP DV TXH GHVHW $ TXHWWR « GHLQWU
VRELH R TXH QRAWRV P X\VHXV TXHIHP ID@U RX
P HKRU « DWXP LU TXH QRWDV LOWIIXIO HV HP
VXD JWDQGH P DIRUD DW DIRWLD SLRSDIDP H
HFRDP P HOVDUHQV D VHUYIER GH XP  SURMMR GH
P HP uUD TXH Q¥R « LOFOXMMYR TXH LHRUD XP
SWRIWDP D LGHRQJLFR YROEGR ¢ P DOXWQGS¥R GH
OXJ DUHV LOVMIX GRV

6H IRWH OHFHWEUR GH QWU R SHU LO LlGHOWAUR
GRV QRWRV P XWVHXV YHUDP RV TXH RV P HW RV

UHSUAVHQWP SUHGRP LODOWP HOWM R

6 RE UPHIV\DUH G R GI& B W U D V U HXI X \HAVR ORBIBB, 02 -XGLWH 0XVIHIRGDRVULP TRERPHQWRMGDPHQWDIDQL]MHSBSRHVHQWDOY¥R
JLVERD 8QLYHUVLGDGH /XVHIRQD GH +XPDQLGDGHV H 7THFQRORJLDV

HIP HOR P DWVFX@QR EWDQFR FUMMR DEDWEGR
KHMRWH XDOH FRP  HGXFDEXR |RUP DOEDWDGD
HP  YDRUWHV RAGHOWLY WDGIFIRQDYY 0DV D
VRAHGDGH FHUBP HOM « P DIV DP S@ TXH HWM
SHULO H VRGRV SUHFMDP  \VHU FROWP SMGRV HP
QRWRV HSDERV GH P HP pUD 0 XMV \¥R DV

WHHUJ-QADV TXH SUHMDP  YWU ¢ \RQD QHWHV
HVSDERV

<« FHOMRTXH HP XP DVRHHGDGH P RGEDGD D SDUAU

GH YDA&RRUH WHDHRQDGRY ¢ FXAXWD RAGHMO
MGIR FUMY¥ RV P XWXV WP FDWH FRU H

J-QHR FRP R RV DSURM-QWGRY QHWM SHU LO 2 XWD
Q¥R WUD MGR D IH&¥R GH QRWRV P X\HXV HP
XPD WVRAHGDGH PDUDGE SHD GRP LOQDSER
H FX\ ¥R H MGOQAR YROBGRV SDLD DQXMU WGCR
DIXI®RR TXH SXGAWH FRGHDU HP  UMR HW
P DIHP LGHDOH GHVHWIGD

0DV RV PXWXV SUHAMDP XOMDSDWDU HWD
VMMDE¥R Q¥R SRGHP \HU HVSH&RV D FUWFRV GD
VRAHGDGH WP  SWRYRFADU WO - HV WP
UHVSRQGHU D GHP DQGDV TXH D HBV R [HWBV
HOTXDQWR LOVAMLE HV VRADLY ( P XMV IRWDP H
FROWQXDP VHQGR HWEV GHP DQGDV FRP R DTXHDV
RUILODGDV GDV UHXQL: HV LOWILQDALRQDLY RX GRFDLY
GD £UD D HHPS® GD 0 WD 5HGRQGD CH
6DQWDIR GR &KL UDQ DG  SHR

&DGHUQRV GH 6RFLRPX VHRORJLD Q



JFRP, OMUQDWRQDO&RXQAOR 0 XVHXP V HP
TXH HYLGHQARX D SUHRFXSDE¥R FRP D

SHIWVSHAWYD VRHDOGD P XVHR®RILD H VXV P XMHXV
¢VY«VSHDVGED HR¥R GH XP WHILP H GMMRUDCOH
GHH FHS¥R TXHWRP DUD DTXHB SD V

3RP DIQGD TXH P XMV WQKDP MGR DV
IQGIFDO HV SDLD TXH RV P XVHXV \RUQHP \H
RUDQMWP RV GIQePIFRV QR TXDGLR GV
LOVXLE HVFEXAXUDLY HTXHEXVTXHP WDGX] LURV
DQVHRV GRV GLYHIWRV JUXSRVVRADLY D WDGLFLRQDO
DXV-QFLID GH GHWLP LODGDV TXHWHV VRADLY GH
QRADV  OWIXI® HV P XVRQULFDV ~ HWE
UHDARQDGD DR IDWR GH TXH R P XWHX M
DSUMHQW® P XMV YH HV H LOGR GD YIGD XP
@FDOGD LGHDA] DE¥R GD UHDQGDGH H SURWILGR GDV
WIQV: HVVRADLY

9RODQGR ¢ TXHWYR HVSHETLFD GDV IRWP DV GH
UHSUAVHQWIGKR VREUH DV KIMMUDV P HP pUDV H
FXGXWDV GH QHIWRV H DILRGAVHQGHOWN HP
PXWXV SHAEHPRV D UWFRUS-QAD GH
DERUIGDIHQV D SDUAU GH R®DU H RW DQOWM H
HRMDGR H DIQGD VRE MGQFAR H GMEXUR
UHGXFLRQLE H GHWUSDGR

1R SDWDGR \VHXV GRFXP HQWRV FX@XUDLV |RUDP
HOQFDP LOKDGRVSDUD R 8P ELVR GD SHUVSHRAWYD

RORIEILD M TXH D HBV HD QHIDGD D
SHAVSHAWYD KIMMUFD XP D YH TXH D KLMAMUD
HWBYD UHDFLRQDGD D XP D LGHD HXURF-QWLFD GH
FXQKR MGDLFR FUMMR TXH Q¥R FRP ELQDYD H Q¥R
FRIQAGID FRP DV LGHDV LHIMYDV ¢ FXAOXLD H DR

GHVHQYRO'LP HWR HFRP D IP DIHP LQIHURU] DGD
H WDHAD®@ DGD TXH WH DMEX D D JUXSRV «\VQLFRV

DI LLFDQRV DI LRGHVAHQGHOWAV H LOG JHODV

1 RDP ELHQMHP TXH \H GIVFXWD H SUDAFDYD XP D
FA-QFD HYRXXFIRQM® YROBGD ¢ RUWGHP H DR
SUWRIUHWR UHSXEQFDQR ELDMBALR SRXFR D SRXFR
IRIDP  VHQGR | RUMGRY UH HU-QALDV H P DILQEURV
TXH FRRFDYDP HP Q YHO LQIHURU DV FXQXWDV
DI ULFDODV DI LRGHVAHQGHOWAVH DP HJQGLDV

) RUD GDTXL HP QRP H GD A-QFLD RX FKDQPHDGD
SRU HD GXWDOW R WFX@ : ,; H DW P HDGRV GR

. : QDO HVHXURSHDVHP SUHHQGHLDP XP SURWAMR
GH WDSLOD H LQYDWR GH WUUMIURY DOP HQVBQGR
H U-D@P HOVBQGR DV VXDV WRUDV LONMADGDV SHRV
HOP HQWRV GH FXOXWD P DWMUDO UHFRMIGRY HP
WDV LOFXW HV H  SLRVSHFO KV ALHOWILFDV
6XWLDP GHWH SLRFHWR YEUDV IRLP DV GH H
HSRU TXH D SDUMJ GD DSUMHQWEXR GH
HOP HQWRV FROUGHDGRY H LWFRV UHVSRQGLDP ¢
YROBGH GDV SRSX@O HV XWEDQDV — GMV
AYI DGDV GH HOADU HP FROBR FRP R
GUHHOMHR H pWR



(VMM IRLR P RP HQR GR \XUILP HWR HH SEUDEXR
GRV =RRQJLFRV +XP DQRV QRV TXDLV QDWUWH D
JUXSRV KXP DQRV H FXGXWDV H RW DGDV H.DP
DERUGDGRV HP XP D P HWP D SHOSHAWYD D GD
DSUAVHQWIGYR GD GUHHQE FRPR IRPD GH
DILP DU D LGHMGDGH GR H SRWMRU DTXHB D
SWRP RYHU HWM HVSHEFX® FRP R D QRP DWYD H
WSHIRU OR FDWR RV QRUMDP HUFDQRV H
HXURSHXV

1R %.DMO HP  11QDLV GR WFX@ ; ,; H SUP HLDV
GFDGDVGR; ;. HWMIHQTP HOR YDLVHRSHLDU HOWH
RAWDV SEWDV D SDUMJ GD DSUHHQWR GH
HBP HQWRV GD FXAXLD DIUFDQD H DILR ELDM®BILD

QR ©P EMR GR SLIRWR UHSXEQFDQR GH @ SH D
QLD H FX@OXDO TXH XWI DQGR D |RUED SRIADO
10 YDAD WUHLRV GH FDQGRP E@ HVSDQFDYD
FDSRHUMBVH\DP ELMBV SDLD FRIELUSIEWDY GV
LOIHURUHV H GHVP RUDT@ DQWA GD FXAXLD H P RLDO
QDFLRQDLY ' HADV DS HV \IXUWILLDP  YEURV DFHUYRV
SUOASD® HOWM DILRHDIIRRY  TXH IRUDP

HQYLDGRV SDLD , QAR * HRILEILFRVH O XVHXV GH
3ROAD 1 RYDP HOWM D A-QALD FR&FDYD \H DR @GR
GR GMVFXUR RILAIDOYROEGR SDLD HGXFDU R&RV H
P HOWV DPHUFD GRV SDGU HV HVSH.DGRV SDUD XP D
\VRAHGDGH FROMGHLDGD ALYL@ DGD H VRELH DTXHBV
TXH GHYHUDP \HU DQX@GRY SDLD TXH WBIOQ YHOGH

GHVHQYROP HOWR | RWH DBDQEDGR

7THDWUR GH PHPpULDV SDOFR GH HVTXHFLPHQWRYV FXOWXUDV DIULFDQDV H GDV GLEVSRUDV QH JUDV HP H[SR

(P SHVTXL\VD UHD@] DGD GXUDQW P HX ' RXVRUDGR
HP + LMMUD 6RFLDO HOWH RV DQRV H

SXGH FRQWEVBU DAXP DV TXHWHY LHDFLRQD GDV
¢V UHSUAVHOWES HV SUAVHOWMY HP H SRU® HV
VRELH FXQXUDV DIUFDQDV H VXDV GIEVSRUIDV $
SDUMJ GR QRWR FRQKHAP HOR WHDWYR ¢
UHDQGDGH DIDOGRY QRWRV P XVHXV « SRWYHO
DILLP DU TXH XP D G«FDGD DSpV D U-D@] DE¥R GD
SHVTXIMD R TXDGLR Q¥R \H P RGULFRX H TXH
DSHVDU GH LGHQWILFDLP RV DOXP DV LOVAMLE HV
TXH EXVDP TXHELDU FRP HWDV P DIHQV R
TXDGLR JH.DO« R VHIXLOW

« 2V WP DV PDV H S®RDGRV ¥R WDEDHR
EDVUFDP HOM WDEDR HWADYR  WHRIL¥R
| VBV H | REGRH

e 2V REMMRV DIUFDQRV P DIV UHFRUHOWV AR
HVEXQXLDV P £VFDLDV LOWMXP HOWRV P XMFDLY
FHUP LFDV P HBOXUILD HQTXDQWR TXHRVDILR
ELDMBLLRY \WR LOGXP HOEUDV LQVIQDV GH
GLYLQGDGHV LOVAXP HQWRV P XVIFDLV REMMRV
GHWDED®R HLOWXP HQVRY GHVRUMLD

e $V FXQXWDV DI LR ELDMBLLDV \¥R DSURVHQEGDV
VWP TXH VHOP HWEEHDAGRY YOFX®V H
LHDO WV FRP R FROWOHOWM DIUFDQR VP TXH
HWEV FXOXWDV VHBP  FROUGHDGDV FRP R
UHVXQEGRY GH WDQMRWP D& HV WDQWJUHW: HY
FROWOQXLGDGHYH UXSWMILDV D SDUAUGD GLEVSRUD



$V EXQXLDV DIUFDQDV ¥R DSURMHOMGDV HP
SHOSHAWYD  SWIHWUW RX VHD D
FROWP SRIDQHGDGH GR FROMOHOWM Q¥R «
DERUGDGD FRP R WH D XD KIMAMUD HAAYHWH
FRQIJHDGD

1R TXH &] WHVSHW DR %4.DMO REVHUIYDP RV
TXHHBP HQWRV GDV FXQXLDV DI LR ¥R WDVWRGRV
SHR Yl«V GR FROFHWR GH SRSXMU H | RFQUR
VHQGR SHUFHSWYHOD UHDDE¥R GHVWMY FROFH\RY
FRP DIXLIR TXHQ¥R« FRP S®{ R FRP RIRWP D
GH HS\HW¥R PDV MPS®GV H SRU HMM
FOP LOKR FRP DTXL®R TXHHM LHDFLRODGR ¢V
FOWHY SRSXMUHVY

<« WP E«P QR SDWDGR TXH « DERUGDGD D
SDUAMASDS¥R GH KRP HQV H P XB&HHV QHILRV
QR XQLYHM GR WDEDBER RX VHW R QHILR «
VWP SUH WAVHOADQ DGR FRP R MHLDYR FRP R
DJLWDYDOQW GH TXH D MALDYLGYR WIQKD HWWRIGR
UHGX] LGD DR DP ELHOW WUXLDO 2 X VHWD Q¥R WH
IDD VREWH D P SRUNQAD H SDUAASDS¥R
I XQGEDP HOWOGED P ¥R GHREWD QHILD HP \RGR
R MMMP D HFRQYP IR GR %.DMO DR (RRQIR GH
P DLV GH WH HOWRV DORV 3RU RXWR MGR Q¥R
VH DSURVHOW H GAMAXW D MWMDE¥R GR QHILR H
VHX WDED®R DSV D DERQSGYR GD HMALDYDWXLD
FRP R WH QR aP EIMR GD SLRGXC¥R HARQYP LFD
R % DMOAYHAWH HQILP  HP ELDQTXHAGR

UHRUDQGRWH D LGHD GH TXH D LP LJUDGFR
HXURSHD D SDUAUGR \WFX@ : ,: GHX FROWD GH
\RGDV DV GHP DQGDV GH SWRGXER /RIR D
SHWVSHAWYD FRQWP SRUQHD GR P HUFDGR GH
WDED®&R H \XDV LHDO HV KIMMUFDV FRP D
J-QHVH GR %4.DMOH VXDV RUP DV GHH SARUDEXR
GDP ¥R GHREW QHIWD FRP DVFRQVHTX-QFALDV
SDUD D TXDQGDGH GH YLGD H DFHWR D EHQV QD
DWDAQGDGH Q¥R WR WDWGDV HP  QRWDV
H SRU© HV

$V IRWP DV GH RUDQL DE¥R DWRADWYD GH
QHIWRV HWAWDYRV H QEHURV DAWDY«V GH
LLP DQGDGHV FRUSRLDS HV HRUHVBY
HADWILDV GH UMVWOAD WR RP LWGDV
SLRGX] LOGR XP D P DUHP  GH SDWAYLGDGH H
DFH\BE¥R GD MWWDE¥R GH SULYDEXR GH GLLHWRY
$ UHDIL¥R « GRVDVSHARV P DLV DERUGDGRV QDV
H SRMG© HV QR HOWQWR Q¥R SHURHEHP RV XP
GIVEXUR TXH FROMGHH D VXD LP SRUNQAD
FRP R XP \\MWP D FRP QuUILFDV SUISUDV TXH
GHWIIT XH D SDUAFLSDE¥R GDV VXDV QGHLDQEDV
VHOGR UHFRUHOW D -QIDVH QR IQFUHWWP R
HWIRR FRP R FDWIAMPR HP XPD
SHISHPWYD GH VIXERUGLQDE¥R GDV LHQIL: HV GH
PDW] DUFDQD DRV HBP HORV MGDIFR
FUM¥RY



' HWEV REVHUYDS HV SRGHP RV QRVBU TXH | DDUHP
P HP pUDV DI LR ELDMGALDV « 1 D@U GH YLRGQADV
UHMMAIQALDV H GH SRRV FRP XQV D WXD© HV GH
SUYDE¥R GH QEHUGDGHV

$ WDMMIUD KIMMUFD GH DIUFDQRV H WHXV
GHVAHOGHOWY « SROWDGD SRU P RP HOWRV GH
P DIRU H P HORU WIQWR QDV LHD® HV VRADLY 2
SWRAHWR TXH WDQVSRURX P LA HV GH LQGLY GXRV
DIUFDORV SDUD R %4.DMOSRU P DIV GH WH HQWRV
DORV P DUFRX SURIXQGDP HQM RV GRLV @GRV GR
$V@QWFR HHWEV P DUFDV P XLV GHDV FLFDW] HV
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4 XDQGR FRP HAHL D GIUVREUH 7HRUD 4 XHHU XP D
GDV SUP HLDV RUHQWO HV SDLD SHOWU QR
VLIQULFDGR GH TXHHUIRLP H GDGR SRU2 FKRD  «
FRP R W FKDP DYDP QD HVFR® TXDQGR TXHUDP
WLDUVDUR GH YRF- S $WP GHVGHR
SUQFSIR HB®I IRL XP HOXQADGR TXH PH
SWRYRFRX LOMBUHES HY GRFDA] DGDV Q¥R DSHODV
D SDUMJ GR FRBBR H GH H SHU-QADV GH
LOMURFXVRDVHY QR WDED®R GH FDP SR P DV
WP E«<P D SDUAU GR P HX SWSUR FRWBR H

H SHU-QFIDV GR P RGR TXH HX H \BQW JHOWM
VRP RV WDWGRVDV FRQMGHDQGR DV QRWP DV
ELOEUDV GH J-QHRR H \H XDAQGDGH TXH WP RV
YLYLGR ,\WR \BP E«P |RL DSRQWGR SRU %HOWR

DR DILLP DU TXH QuV SHVTXL\VDGRUHVDV
GHVFREUP RQRV IHVRVDV GR PHWP R P DMUDO
GLMVEXUR  TXH GHWMLP LODGDV RV LOWURFEXVRUHV DV
SHP MQGR QRV TXHEWDU HVTXHP DV P HQWBLY TXH
QRV LQIRWPP DP  VREWH QRO HV GH QRWP DQGDGH H
DOQRUP DAGDGH

)RL QR P RYLP HQR RADO TXH D SHMSHPAYD
TXHHU GH HQFDUDU DV GUHHQEDV WYH RUWIHP
4XHHU HP FROW] VRV HWBGXQLGHOVHV GD G«FDGD
GH H M IRLXP [ LQIDP HORP XL\R IHR
GLUHALRQDGR D SHWRDVWGDVFRP R GHVSUH “YHVH

GH PYMSMV H SHU-QADV LGHOWEUDV P DV
TXHP HWD [ LQIDGR D UVROYHX DGR @GR FRP RXP D
DSRWE SROWFD Q¥R FRQYHQFLRQDO MR « FROWD D
SDXVD P DIV DWP LOFRQM® GR P RYLP HOWR GH
JD\V H GVELFDV TXH TXHUDP WU RV P HWP RV
GLLHWRV TXH RV KHMURWH XDLV ) RLFRP P DLV RX
P HORV HWD LQVSLLDE¥R TXH R P RYLP HOR TXHHU
DIHRX LOMBPXDLY | HP LOMEBV QD XQLYHUMGDGH
DILODO VH QR P RYLIP HQWR \RADO FRP HEDYD D
H LMAU XP D FROWMMBSYR HP Q¥R TXHUHU SDUHRHU
EHP QD IRR MR « |LFDU SDUHAGRD FRP RVDV
KHMIRWH XDIV QD DFDGHP LD FRP HEDYDWH D
JDOKDU FROMMWQAD D FUWD GIDQWM  GDV
QP WS HV GDV FDWIRUDV LGHOWEUDVHP \MP RV
GH SROWFD GH UHSUAVHQWBEXR -$* 2 6(

1 HWB SHASHPWYD SROWFD 6H 1 QHU IRLXP
GRVDV DXVRUHVDV EUDMBLLRVDV TXH GLFXWK
VRELH D GRP HVWFDE¥R GH GHVHWRV H SWD HRV
HQYROYHQGR D GLYHUMGDGH VH XDOH GH J-QHR
GDVH SHUP HOWS HV TXHDFROWFLDP QRP HWP R
PRPHOM HP TXH FRQTXIMEYDP RV DOXQV
GULHWY 'H PRGR TXH DIQGD DWDO D XD
SIRYRFDE¥R 10] \H QHFHMEUD DFKR TXH QRV
LMP RV DQRV WP RV IH\R P XMR HMRUER SDUD
ILFDU DGHTXDGRV QD KRWD GD IRR H FRP LWR
SHUGHP RVHQHUILD FUDWYD SDUD P XGDUR P XQGR

HD QuW PHPRVY S $10GD QDV



SD@YUDV GHBI SHOWDQGR FRPR KRP HP JD\
TXHR D IRWED GD ELFKLFH SDWD YLYHU TXHR XP
P XQGR P DLVELFKD P HQRVFRP SRUBCR S

$R 1D HU MR H® FKDP D D DWMQS¥R SDUWD R
IDR GH TXH ELFKIFH UP HM ¢ G\SRME¥R GH
RP SHUFRP QRWP DV GH J-QHR HVH R FRQMGCR
VWP HQGHXVDU D SRWXWD GH LRP SIP HOWR
DI LQDO VHI XQGR HB HWBUQD QRLP D\BP E«P WP
WXV JRIRV  DILP D&¥R FRP D TXDOHWRX GH
DFRUGR H TXH R WDED®R GH FDP SR SUHVHOWM
QHWM W \R FRULRERLD

3DUM GDV FUWFDV TXH DQEQMHV SDXVBGDV QD
FKDP DGD 7HRUD 4XHHJ UWHAHEHDP H DIQGD
UHHEHP DD® HOWM WP UHDSR FRP GLVAQWV
YV HV HP WP RV GH J-QHR H \H XDQGDGH
HVSHALD® HQW TXDQGR VH REVHUYD D DUHQD GRV
GHEDWMV D SDUAU GRV HAHQALDOWP RV LGHOWEURY
RX SROWFDV GH UHFRQKHALP HQWR TXH GIDQW GR
HOUHQWP HQR ¢V GMAQWY YIRGQADV H
GHMIXD@DGHY DFDEDP UHRUWEDQGR ELQDUM RV
1 HAWH VHOWER WOQKR P H DWIQVBGR DR | DR GH TXH
R UHFROKHAP HOR « XP D FRQGG¥R GD YLGD
YLYYHO P DV H®! SRGH WHUYLU DR SLRSpHVMR GR
HFUXVOIR GD YLIL®QAD H GD QRUP DWW DE¥R GRV
TXDLVXP D IXJD TXHHUSRGH VH SLRYDU QHFHWEUD
SUHAVDP HQW SDUD DAQJLU D YLDELQGDGH GD YLGD
IRUD GRVVHXVWLP RV 987/ (5 S

A4 XDQGRPHWHUR ¢ 7HRUD 4 XHHU QR MQIXMU
Q¥R HMX EXVDQER XPD XQGDGH RX
KRP RIHOHGDGH P HWP R SRU'XH VDEHP RV TXH
HAMD SHUWSHWD « FRPR WOQWYV RXWDV
WRUFDP HOWM  GLYHUMI LFDGD FRORPH M
DSRQWILDP GUIHHOWY HMXGRV 3(5(,5%
)(51%1' (6 *217,-2 &RP R RXWDV
SHWVSHWYDV WuUFDV D TXHHU WP SWIH P HUHHH
HAWRU VRE WDVXLD HP LHDSG¥R DR WHX DEDOQFH
TXDQGR VH SUHWIQGH HULRQHDP HOW XP D I LDDC¥R
SRXFR DLHWGD ¢V QRYDV FROWIEXI© HV H DR
PRHMV R WPSR IHHKDGD ¢V SWsSubv
WDOQM RUP DS HV KIMMUFDV GRV QRWRY FDP SRV GH
SHVIXIMD $R LQY«V GWR R MQIXMU « SDD
GHP DUFDUXP REXDUWRUFDP HOW | XQGDP HOVIGR
D SDUALU GH FHUM KMRUAGDGH GH VXD P RAYDSER
SIRYRFDGYR LQIHDOGR P RYLP HOWR \RADOTXHHU
HMIGXQLIGHOW P W R SRUTXH WDGX© HV RX
VXEVWMIXLO HV WLIUFR FROFHAWXDLY Q¥R
QHHWDUDP HOWM SRGHP JDIDOWUJ TXH D
SHWVSHAWYD TXHHU WD SIRYRFDGRWD FRP \VIXDV
P XMV YH HY H \RE FHURV D\SHARY  FUWDV
LODSLRSUDGDV

' VR MR « FRP HWH R&DU TXH WIQKR SHOVDGR D
UHD@GDGH GD [ LRQMLLD %4 DMOYROYID UHIL¥R GR
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H SHVTXL\VD RQ @OQH GH D EX\VFR DOD@VDU
FHUR SURFHWR GH UHFRQKHALP HQWR TXH HOYROH
DOXQVP DUFDGRUHVVRADLY GD GLUHHQED (P XP D
SHUOSHPAYD TXHHU TXH Q¥R « DQWLGHQWAUD
PDV SuVIGHOWEUD  FRP SUHHOGHQGR DV
LGHOWEDGHY GH P RCR Q¥R HWHOQADM DGR Q¥R
I DP HQM FOWLULFDGDV HRX Q¥R LRDGDV
SIRFXWDUH. HP XP SUP HLR P RP HQWR DU
PHH WMDUR FDP SR GH SHVTXIMD QD WHHUGD
UHIL¥R SDQWQHLD 3RWMURLP HOWM SHOVDQGR D
SDUMJ GD PLOKD SWSUD LOVHIE¥R MQR D
DTXH®BN DV TXHDFHMILDP  SDUAFLSDUGD SHVTXI\VD
GMVAXWR H SHU-QFLDV GH SUAWWUIR HP VRUQR GR
J-OHR H GD W XDOGDGH (P XP WUFHLR
PRPHOR DSRQR SDID R TXDOWR HWEBU QD
| LRQWMLLD « XP GHVSUHMAILR H DR P HWP R WP SR
FRP R ELFKDV SWRGX]HP YDRWDE¥R SDD VRGD
XPD AGDGH 1R TXDUR P RP HQR DSUHMVHOR
XPD LQMBUHMESYR DQDOMD HP  TXH FHUR
UHILP H GH YIMELDGDGH « HOWQGGR XP  SRXFR
DRP GR FIMMP D 3RU IlP FRQFOXR DSRQWQGR
SDWD D QHFHWIGDGH GH HP WP SRV GU FHV
DSRWEU HP P DLV FRQKHAP HQR GIMXSWYR GR
TXHHP P SGMP HOW P DLV FROKHAP HOWR
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TXH SWIRFAHWXD® HOM GVGREWDLDP \H HP XP
FROMOQWR GH HBPP HOWRV  DAXQV REVXWRV H
MBOADGRV RXWRV HAWMUHRWS DGRV H
P DWL LFDGRV TXH DYD® HOW \VH LOWLDHRQDP H

VH WIQRRODP QD FRQILIXWDS¥R GHWH DUDQWR
WULLMRUDO R TXDOWH P DQUHWE QXP D SDMVDIHP
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DQLP DLV KRW FRELEDGRV SHR TXH UHSUAVHOVEP
HVSHALD® HOWA D RQED SLOWGD TXH« XP MQDOGR
TXDOWR HP HULX QDV ¥AWP DV G«FDGDV XP D
HVSHEFX@U] DE¥R GD QDWILH D RQGH HID HRXWRV
DQLP DLV\¥R WDOM RLP DGRVHP  REMMRV GH GHVHR



5,9% ,52 0 DV P E«<P WP \HDWRADGR
D HAHV HBP HOWRV D GHMAKXLE¥R FUP LORVD SHR
IRIR GH £UDV JLIDQWMDV FRFDQGR HP UMVR
WRGDV DV H\VS«AHV TXH YLYHP QHDV H R P HR
DPEHOM FRPR XP VRGR SDWD DRP GV
| LRQWLLDV SDOWQHLDV ( WHY H RXWRV HBP HORY
SRGHP \HU FRQMGHDGRV TXDQGR SLRFXIDP RV
FRP SUHHOGHU HVRILDI LFDP HOWA DV H SHU-QFLDV
GH J-QHR H \H XDO@GDGH GHWD GHMLP LQDGD
WHIl¥R  $ILQDO RD SHVIXMMDGRUD YD D
HV@RIWDI LD GHYH DUAFX@URV GL HHOWV GLVEXUVRY
H SLEWFDV SDUFADLY QR GXS@ VHQWGR GD SDDYLD
TXH REVMYD P DV WP NP DIV DFUHGMBU TXH
DAWQILLE QHOKXP WSR GH VR DS¥R RX VOWMH
FRP SOMD *2/' 0 $1

0 HRGREBILFDP HOWM P E«<P  VDEHP RV TXH \H
ID] P SRUBQWM FRP SUHHQGHURIRFR QHP WR GH
SHUR TXH WH FRQIXQGD FRP D SHMSHAWYD
SDUAFX@UMB 0 $* 1$1, S GH FDGD
LOMUBRFXVRUD H QHP WR GH GRQIH D SRQWR GH
GMAQIXW XP  WHRUM DEWDQIHOM P DV
IQGHRUILEYHO H  GHSLRYIGR GH  VHMGR
0$*1$1, S ( QMQGR HQRIWDILD
FRP R XP D IRWP D HVSHALDOGH RSHLDU D SDUAU GR
FROBWR FRP R XQLYHMR GDTXHBNVDV TXH QRV

LOMUHWDOP X GDU HHP YH GH SHP DOHAHU @
RX DWMRU D VXD QULFD GH YI¥R GH P XQGR

GHYHP RV DSpV XP D UHDG¢R GHWRFD FRP SDLDU
QRWDV SWSUDVWRUDVHRP DvGHewvDVY HDWP
Wowu VMol P XP PRGHR QORYR GH

HOWQGLP HQR RX DR P HQRV FRP XP D SL\\D

QRYD Q¥R SUHYIW® DOWURLP HOM 0 $* 1$1,
S

7HKR EXWDGR HAWH HHFHAR DQDOWR
P HWRGRQULFR D SDUAU GH DQEQMHV M SXEQFDGDV
VREWH DV H SHU-QFLDV GH J-QHR H H XDQGDGH
QD UHIL¥R RQGH ILFD D AGDGH GH &RUXP EE QD
| LRQWLLD GR %.DMOFRP D %ROYID &RUXP E£ WP
HP VIXQGR HWP DWYDV GH GDGRV GR
,OMIMVR %4 DMBLLR GH * HRIWILD H ( WVWWED
9% ( u  DSUR] LP DGDP HQWM
KDEMEQMV (@ « FRQUGHDGD D FDSLMO GR
3DQWEQDO $ H SHU-QAD HWRILEILFD DTXL
WHHUGD G UANSHWR DR WDEDBR GH FDP SR
UDQ DGR QHWD WHIL¥YR FRP SHWRDV TXH @
YLYHP (P WP RVGHJ-QHRHWH XDQGDGH RVDV
SUQASDLY LOMUIRFXVRDV HV &R JD\ V H WDYHAY
(WDV FDMIRUDV FROWGR QYR \WR DV P DLV
|UHTXHOWV HP FDP SR VHQGR HP SUHIDGD P DIV
UHFRULHQWP HOWM LOFOMYH HMH RVDV
SWSURVDV LQMUIRFX\RUAVDY SDLD \VH DXWR
WHHUWHP  SRUH HP SR D FDWMIRUD ELFKD
6HQCR DWP WHHUP HH DRV ¢V
LOWUBRFXVRUHV DV GHVIM HVMGR FRP R ELFKDV
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(P QRWR SDV DV H SHU-QADV GH JD\V H
WDYHWY YDUDP HORWP HP HOWM HP I XQG¥R GD
WHIE¥R H GR SHIRGR KIMMUFR WOQGR P XI\R
Gl HO KE G<FDGDV JHOHD@ DU XDV
FOLDRAMUWAFDV LlGHOWRUDY HP DSHQDV XP D RX
GXDv FDWIRUDV GH WHRQKHAP HMR ) 5<
0 $&5%( ( WD DILLP D&¥R « DLQGD EDVWRQWM
RSRUXQD FROQMGHDQGR DV H SHU-QADV
[GHOAEUDY GRVADV LOMUBRFXWRUHVDY  GHVMM
HAMGR 3RUBQWR VH SRUXP MGR DGRWU ELFKD
FRP R XP D DWIRUD SDID PH WIHHWU D JD\VH
WDYHWY FRP R « IHW SHRVDV SWSURVDV
LOWAUBRFXVRUHV DV SRGH VXJIHUU XP D
JHOHLD@ DS¥R VXSHU LHDO GDhV XDV
HVSHAUIHGDGHY SRU RXWR ®GR SDUHHP H
DQDOWDP HOW  LOMHWDOW SRUTXH D&P GH
UHVSHWU RV X\RV SRU TXHP DFHWRX SDUAASDU
GHWR SHVTXIMD WP E«P P HSRWELOM) FKDP DUD
DWQS¥R SDID R TXH HBWVDV WP HP FRP XP
HWHVDV LIOMUBRFXWUHVDY HP XD P DIRUD
NRYHQV Q¥R FRUHVSRQGHP ¢ P DVX@QLGDGH
HVSHDGD HP LHDC¥R ¢ FAWI LFDS¥R GR VWX \H R
DMEXGR DR QDWPHM 7DPE«P Q¥R
FRUHVSRQGHP DR WRWIR SUHWUWR GD
KHWMLRWH XDQGDGH FRP SXQUUD Y87/ (5
5,&+

$R PH WHHIU D HBWVDV DMP FRP R ELFKDV
WP E«<P TXHLR GHP DUFDU QD FROWAXGYR H QRV

GIYDQWP HQVRV GH GDGRV RP HX  OXJDUGH FRUBR
' 848( D FRPR ELFKD 1¥R DSHQDV SRU
DWP P H DXVRGHF@UDU P DV\BP E«<P  SRU DWP
VHU WDVGR SRU HBVVDV HP FDP SR $R P H Gl HU
ELFKD Q¥R TXHR DQXQADUPH HP XP OJDU
SUYLGUIDGR SDWD D] HJ HAWH WSR GH HVXGR
DILQDO VHJU ELFKD HWXGDQGR ELFKDV Q¥R VRUQD
HWD SHVTXIMD QHP P DLV QHP P HORVGBU WP D 2
P HX FRIBRHP FDP SRP HID| HWBUHP XP OXJDU
GHSHVTXMD SWSUR P DVQHP SRULWR VRUQD \H
XP SDWDSRUM RILADO SDID SHVIXIMDV FRP
ELFKDV VHDP HDV JD\ V RX WDYHWY ( WH OXJDU
FRP R D VRGRV RV RXWRV FRWBRV SRWELDVD P H
P XGAS@FDU HADWILDV GH SHFHSEXR HP P HR ¢
SWSUD SWRGXE¥R GDV LGHMGDGHY H GV
GUHHQEDV P FROW] VRV GH SHVTXI\VD ([ HF AR
Q¥R UHVAMMR REYIDP HOM D SHVTXLVDGRUAV DV
JD\ VRX WDYHY

(P FDPSR HWH OJDU GH FRBR WP PH
DSROWIGR SDLD R TXDQWR P XMV YH HV HWBU QR
3DQVBQDO FRP  ELFKDV VHQGR ELFKD SRGH Q¥R
WIQULFDU P XIV® FRMMD D Q¥R VHU TXH HWDV
H SHU-QFIDV GH FRUBR \HWP SUREGP DW DGDV
WUUFR P HRGRIRILFDP HOM  $TXL DSUVHQMBLHL
GXDV FHQDV TXH LQGIFDP R TXDQWR DV QRWP DV H
FROYHQO® HV TXH P H LOMUHWDP  HVXGDU SRGHP
VHU SHOVDGDV D SDUAU GD UHDE¥R VRADO HQWH
ELFKDV ®RIR GRID] HUHQRILEILFR ®IYDQGR HP



FROUGHDE¥R RV Y OFX®V P DOWGRV FRP  DVRV
LOMUIRFXVRUIDVHY H D P LOKD SUISUD SURGXE¥R
FRUIBRWDO OXJDUGHFRUSR 0 DVSUWRE®P DW DUR
XJDU GH FRBR Q¥R « D PHX YHU XPD
H LJ-QFLD SDWD VRGR H TXDAXHJ SHVTXLVDGRUD
GHGLFDGR D HWXGDU ELFKDV RX TXDO'XHU RXWR
WP D 6H D IDER DTXL « SRUIXH HOWQGR FRP R
XP D HVARBD HOWH \BQUBV RXWDV SRWELQGDGHV
TXH D SHAVSHPWYD WALUFD TXHHU H D H@RIWDI LD
P HRIHHHP HSRWELOMP

D ayuiza  lou)'M
(WBDYD HP XP ILQDOGH DQR QD / RXYDE¥R D
JHPDOM  IHWD WHIIRD UDQ DD QR 3RUR
* HDO GD AGDGH FRQYHUDQGR FRP XP GRV
LOMUIRFX\VRUAY JD\V GHMM HWXGR &DERFRV H
3UHRV 9 HKRY HOWGDGHY HVSLUWYDLY EHP FRP R
RU EV GYIQGDGHY H\SIUWDY GH LQYVP HDV
WIQGDV GH 8 P EDQGD H &DQGRP E@  FHBELWDYDP
DR VRP GH DWEDTXHV LOVAXP HQRV CH
SHIFXW¥R H FDQ© HV DIUFDQDV R ILQDOGH XP
DOR HR LY HR GHRXWR $ QXD® HOW FHOWIQDV GH
SHWRDV VH UH/QHP ¢V P DUTHQV GR UR 3DUDIXDL
KRP HODUHDQGR H GDQGR RIHLHQGDV D ,HP DQM
) MV LHDIIRDV WR FRP XQV QD AGDGH R
SWSUR FDWOFMP R WP WX £SIFH QD |HWD
YDQKR GH 6¥R -R¥R  HP TXH \DQMLRV

SIRGX]HP  HQFROWRV GH RWDE¥R H RV SUWISURV
DQGRUHV FRP P DIHQV GR VDQWR TXH QR GID GD
|HWB \¥R EDOKDGDV QDV £JXDV GR UR 3DUDIXDL
QR P HWP R 3RUR * HIDOTXH QRV HOFRQWEYDP RV

QDTXHD QRIW | LODOGR DQR GH

&RQYHMEYDP RVHP XP DWRGDHP S« QRP HRGD
IHAWD MQWR GH RXWDV ELFKDV 2 V DWXQWRY HDP
WLYLDLV QDGD P XIWR \WUR VRE R RBXDU GH®I H GDV
GHP DV (X WP SWH DMQR DR TXH |IDDYDP
GULLILD P HD HBIQR I HP LQLOR TXDQGR WOKD DR D
FRP HQBU DWMP FRP R RFRUH FRP FRGUDV IRWD
GR WDED®R GH FDP SR DR \H LHHUWHP D P IP
(P GDGR P RP HQWR GH IRWP D DEUXSVW® H QDGD
SROGD IXL UHSUHHQGIGR  3RU TXH YRF~ WHP SWH
PH WD QR IHP LQIQR" 1¥R Y- TXH HWRX
GHVWP RQWGR " ( QYHWRQKDGR VRULWHP MLVR H
PHGHVXGH. $ QE¥R GD QRIWM IRL R TXDOWR R
ELQDUMWP R GH J-QHR RWDQL D DV LHDS HY HQWH
ELFKDV D SRQR GH WU DSUHQGIGR TXH HO®
GHWP RQBUGR  TXDQGR Q¥R \H YHVAD H QHP
P DOWQKD XP D SHJURWP DOFH WED FRPR GH
P X&HU  GUHHMW GH RXWDV ELFKDV FRP TXHP
FRQYLYL QD AGDGH H HP  RXWRV OJDUHV

LOFRP RGDYD VHFRP RWDVIP HOWR QR | HP LOLOR



( QWIQGR HAWD FRUHE¥R UHSUHHQGLP HOWR THMR D
PLP QDIUHOW GDVRXWDVELFKDV FRP RXP MQDO

GR TXH WQKR FKDPDGR GH WIIPH CH
YIMELQGDGH GH J-QHR (P YH GH SHQWDU HP
SRWLELOGDGHY DQDOWFDV HP EXVFD GH P RGRV
FRUHARY RX HUDGRV GDVRV  SWSUDVRV
LOMURFXVRDVHVHP VHDXVR LHHULHP  « SUHAMWR
FRP SUHHQGHUR NRIR GRVUHILP HV GH YIMELQGDGHV
QHVM FDVR GDV ELFKDV HP &RUXP E£ ,\WR Q¥R
VLJQULFD Q¥R RVDV UAVSHMIU RX P WP R FUMFDU
DV WDV  HL-QADV  DOWV  SHOVE @V
DQDMAFDP HOW

SHILP H « HOWQGLGR Q¥R FRP R DR TXH SR EH
RX P SHGH GHWLP LQDGR P RGR GH \H VRUQDU
YLVYHO P DV DR TXH UHIX® H QRWP DA D DAR
TXH VH HOMQD H \H DSUHQGH HP WP RV GH
FUGLIRV GH YDERUAV H UHSUAVHOWB® HV GH FRP R \H
GHYH \RUQDUWH UHFRQKHALGR GIDWH YWVYHO H
TXH SURGX] FHUR FROKHFLP HQWR UHFRQKHALP HOWR
HP VRUQR GDV TXHWWHY GH J-QHLR H \H XDQGDGH
$TXL HQYROYH FHUD HSIMWP R®RILD 6(' *: ,&.

0,6. 2/ &, 3$66$0 $1,
' 848( E H D FRQIXMD GH

UHFROKHALP HOWR SUMADLR

3DLD SHOWDU HP WP RV GH WHILP H SRUBQWR D
DOEQH SUFMD W DRP GRV LOMHA H
UHLYLQGLFDS HV GRVDV SWSURVDV

LOWUBREXVRUAV DV @FD@ DQGR RVDV H
FRP SUHHOGHQGR RVDV HP \MLP RV QRLP DWYRV H

DR PHPR WPSR SuVIGHOMEURY 1 HAH
VHOWGR D WP SRUDQGDGH GD P ROWEYR DR GH
VW PROWU  LQGIFDQGR WDWP HOR OR
P DWFXQ@QR TXDQGR GHW RQEGR H IHP LOIOR
TXDQGR P RQWCGR LQGLFD FRP R HWD ELFKD TXHU
\HUWDVBGD QD AlGDGHH DR P HWP RWP SR FRP R
D AGDGH D WDW D UHRQKHH HP WP RV GH
J-QHRR 3RUWXD YH XP D \XDE¥R YLYLGD FRP
RXWD ELFKD DIRWD XP D WDYHW HOMQRX P H
RXWD FDUDPWUWFD GHWH UHILP H D GHP DUFDEXR
Q¥R DSHQDVHP \MP RVGHJ-QHR P DV LOFOX(\YH

GH QDPHRQDAGDGH

( X HWBYD QD FDGHLD GR \DE&R GH EH®{ D GHVD
LOMURFXVRLD H FRQYHUDYD FRP HD TXHHOGR
\DEHU P DLV VREWH D AGDGH 5HWROL SHUXQWU
VREWH SHWIRV H YIRGQADV TXH HX XP D ELFKD
SRGHUD WRILHU HP &RUXP EE &RP LWR FOIR
P E«P P H LOMUHWDYD HP \DEHU VREWH FRP R
HDV SWISUDV ELFKDV GRFDLY QGDYDP FRP HWDV
H SHU-QADV ( @ IRLAOWJPUFD DTXL« R5LR GH
-DOHLR ' IJIDPH TXH Q¥R KDYID DP HDED
DOXP DSDWDP IP HQHP SDIDHIVHY 2 FROM R
GHWD FRQYHUD H R TXDQWR D AGDGH H R FRWBR
GHD HRPHX WHFRQLXWP HP PHR ¢V

H SHU-QFLDV SDQWQHLDV GVMAXWHP  RXWR W R



' 848( $TXL JRWBUD GH RKDP DU D

DWIQG¥R SDLD XP DVSHAR [P SRUMOW  UHDHRQDU
D HEGEOGH FRP R 51IR GH -DOHIR « FRP XP HP

YEURV FROM VRV GFDLY Q¥R DSHODV HQYROYHQGR
ELFKDV 7DPE«P VRELH DR M WHOW
DOWMURP HOWM ' 84 8( &RQGR
HOTXDQR UIPH GH YIMELOGDGH \WHOGR
&RUXP EE XPD HGDGH |LRQMUED \XOP DR
JURWHOVH WU R 5LR GH -DQHLR FRP R UH HJ-QAD
YDERUDWYD SDLD DV H SHU-QFLDV GH ELFKDV « DAR
TXH SUHAVD VHU GHWBFDGR

$ WHHU-QAD DR 5IR GH -DOHLR G] UHAVSHMR D
FHUR SHULO GD HAGDGH DV |HWYLGDGHV
FROAWDSRQWR FROVAX GR FXAXLD® HOWM ¢ LGHD
GH XP 06 QYR IHMAYR DRV P RGRV WCRV FRP R
GRVDV FDURFDV  $V ELFKDV HWM¥R QD FUDE¥R QR
S@OHDP HOR H QD H HRXG¥R GH GUHHOWV
HYHQWRV |HMYRY GD AGDGH FRP R D M FMEGD
) MWV D ,HP DM TXH FROW FRP D YLMELDGDGH
GH ELFKDV TXH RFXSDP FDUIRV P SRUBQWV GH
QGHDQED QRV LQYP HIRVWUUHLLRV GH LHDIL: HV GH
PDW] DIUFDQD GD WHII¥R 1R 9%DQKR GH 6¥R
"R¥R \OP E«<P HWWR SUAVHOWV FRP R GHYR®V H
\DOWLLDV $ PDRU SDUM GDVRV
LOMURFXVRLDV HV FRP LQI s QALDV GHP DUFDGDV SRU
H SHUI-QOADV GH HHP LODP HOWR  FUAMFHLDP
YHOGR H UHVSHMIQGR HADV @GH DQEDV LHDI LRVDV

PDV Q¥R DSHODV FRP HWDV S5HSHWR GLD\H
UHRQKHAP HOR \RADO WP E«P WP DIXHDV
ELFKDV TXH SURGX] HP RV G-M LBV GDV HVFRDV GH
\DP ED QR FKDP DGR FDUQDYDO GD DBUUD GD
AGDGH 2 FDUQDYDO« XP D GDV SUQASDLY |HWV
@ADL VHD SHD ERD DYDIDEXR HDGHWR GH\MUMBV
VH® SHD HRQRP ID TXH « LP SDREGD GH P RGR
GLLHWR HLQGLLHR SHR VKAHWR GH SYEQFR

( WHY HYHQWRY LHDILRRY RX Q¥R \¥R HVSDERV GH
DSUHQG] DGR FRUSRUDOH LGHOWRUR HP \WMLP RV GH
UHFRQKHAP HQR SHD H QD AGDGH  7RGR P XQGR
YDLDS@XGUDVELFKDV IRLXP D |UDVHGMD SRUXP D
GHDVD P P SDWD H HP SQLFDU D P SRUNQAD GD
SDUAALSDE¥R GHDV QHWDV DWVIGDGHY 3RUH HP S®&
HDV \BP E«<P SHAHEHDP WDSIGDP HOM TXH R
OXJDUGH SUHWIILR QDV DSUAVHQVMBS HV GDV DQI DUDV
HARODUH HJTXDOR ELFKDV « VRFDQGR  SUDWR
P HERU TXH DV P HIQDV RX DSUMVHQEQGR \H
FRP R EDQ} DV MQWR D HDV H Q¥R \RFDQGR FRP RV
PHPR/ LOWMXP HORY WEGRV FRPR POV
P DVPXQQ] DGRV ) (51$1" (6 ' 848(

+£ XP D UYDDGDGH HOWH DOXP DV GHDV SDD
PHKRU FRURILDIDU DV IDQIDUDV H \HHP
SUHP LDGDV QR FROFXUR DQXDOHWH DV HARDV RX
VHHP DV PDV DSOXAGDY GXUIDQM DV
DSUMVHOWO VY SYEQDV HP  KRP HODIHP DR
DQLYHUEUR GD AL.GDGH



(QMQGHDP WP E«P TXH SDWD JDQKDU R
FROFXUR GH TXDGU®BD GD IHWD MQOD

P XQIALSDO WOKDP GH VHU D QRLYD SRUTXH DV
PHOQDV Q¥R HDP WR DQP DGDV SDWD
FRQYHQFHU RVDV MUDGRVDV FRP D SROWDS¥R
P DLV SROMXTDP XP HWSDER CH
UHSUAVHOWYLGDGH MQWR ¢V P XEBHUHY SDWLMEV
GR FDUQDYDOVHQGR HBLMV SDLD R SRAR GH 0 X\D
* D GR &DUQDYDO GH P RGR D JDIDQWHP XP
XJDUQD FRUMGHO RPR TXH DEWH R FDUQDYDO
FRUXP EDHQVH QDV UXDV H QDV | ARV SDLD WUV
$V ELFKDV DSUHQGHP  SRUBQWR FRP R H RQGH \H
HSRU P WP RV GH J-OHR H \H XDQGDGH
LOFOOMYH HP HYHQWRV FRP XP HOW QGRV FRP R
P DIV P DFXQQRV MR « QD QULFD GFDO SDUD
Q¥R ELFKDV FRP R R IXWERO ( @V UDQ DP XP D
SDUAGD FRP P XL\R XFHWR H SURVHQED P DUFDOWM
GD FRPXQGDGH <« XP DPIWRAR @D
GLYHMGDGH  |HWR DQXD® HOW HQWH DV ELFKDV
GH &RIXPEE FROWD DV GH /DGEUR F.GDGH
EUDM@®ALD Y1] LOKD

$ P DUFD GH UHSUAVHQUIMIYLGDGH | HVAYD SDWD SRU
IGHQWLFD® HV GH FDUDAMUWDV WGDV FRP R
QDARQDLY SRUH HP SR D LHWIL¥R R IXWERO R
FDUQDYDO DV DSUAMHQWO HV GH IDQIDUDV DV
| VBV IBLFDV H RV FROFXUVRY GH EHB{ D ,\WR Q¥R
DSHQDV SDUD DVELFKDV P DV SDUD VRGDV DV RXWDV

SHARDV HQYROIGDV (WHV \WR DOXQV GRV
HBP HORV GH XP  3DQWQDOHP TXH ELFKDV FRP
GHWMLP LODGRV OXJDUHVGHFRWBR HUASRQGHGRD
H SHABWYDV ELQEUDV GH  J-QHR  YLYHP
H SHU-QADV TXH DV \RUWDDP  SUAMMILDGDP HOWM
YWWYHV VDEHQGR FRP R H TXDQGR P RQWU\H
WHYIQGFDQGRWH  |HP lQAGDGH HP GUHIHOWMV
FROFXURV GH EHBID RX GXWDQW R FDUQDYDO
MQWQGR \H ¢VP HOQDVHP LHDEFR ¢VIXQE HVHP
DSUAMQWES HY GH IDQIDUDY Q¥R UHYIQEFDQGR
\RFDU RV P HWP RV LOWAKXP HQWY TXH RV P HJIQRV
WGRV FRPR Q¥R ELFKDV FRUDQGR VXD SWISUD
FRP SHAG¥R HVSRUWD R DP IMRWR GH IXWERO
HOMH ELFKDV $R P HWP R WP SR HDV \BP E«P
GHVHP SHOKDP XP  SDSHOLP SRUEBQWM FRP HADV
|HIAVLGDGHY HOWDP QR MRIR GDV UHSUHVHQWS HY
YDRDWDV TXH IP SOFOP HP \RGDV DV GHP DV
SHWRDVTXHYLYHP  QHWE AL.GDGH | LROMUED LHIL¥R
FRP XP HQW GHVSUAMALDGD GHYLGR ¢ XD FRQGLG¥R
WULLVRUDO P DUILQDO

@#E 'G& oYM y'D EM

2V P DUFDGRUHV \RADLY GD GUHHQED WP MGR
GLMVEXWERY HP - G HUHQWAY SHASHPWYDV WULUFDV
TXDQGR WDVZP RV GH H SHU-QADV GH J-QHR H
VH XDOGDGH 1 ¥R RVHOWIQGR DTXL FRP RXP D



FDWUJ RUD DODOWFD \XEVWBQRLDA@ DGD GDGR TXHR
VHX VWQULFDGR Wt VH UHD@ D QD SWEWD GRVDV
DIHOMW HP  GHMP LODGD FROMQWLD > @
+,5$12 S 1 RV WLP RV GH + HQQLQJ
Q¥R VH WDWD GH GHVHQYROYHU XP D DQE@WH FRP
XP D TXDOWGDGH LOQILQIW® GH P DUFDGRUAV P DV
DWIQVBU SDLD R HQWHDEDP HOWR GDTXHBN TXH \H
P RMDP UHBIYDOWN FROM WD® HOM RX \HD
SDUAQGR GH DQEQVHY DWWV ¢V GL HUHQEDV TXH
IDHP GUHHQED HP WP RV HSHILFRY
KIMMUFRY GRFD@] DGRV H REYLDP HOM SROWFRV
+(11,1* S ' MR GH RX\WR P RGR D
GUHHQED Q¥R « VP SWH XP P DUFDGRU GH
KIHDUTXID H RSUMMHR « XPD TXHWR
FROM WD® HW  FROMQIHOWM  \DEHU VW D
GL HUHQED UHVXOB HP GHMIXD@EDGH H SERUDEXR H
RSUMAR RX HP LIXDDWUWP R GLYHMGDGH H
IRUP DVGHP RALEWFDVGHDI-QAID SROMD  %6$ +

S 1 iWWH FDVR - QDHRQDAOGDGH SDUHH

VHU XP GUHUHOADOQR FROM VR SDOWQHLR HP
TXHWR

$ QDARQDACDGH UHP HM RV VHOWGRV DR TXH \H
HOMQGH SRU QD&¥R TXH HWE VHP SWH HP
P RYLP HQR DILQDGD H GHMDILQDGD Q¥R \XWH H
QP SHPDQHH SWROW H DFDEDGD (\WH
P RYLP HQR WP HDSFR GLLHWB FRP R \HX SRYR
IRWGDV \RADY [RWP DV GH WDEDER H YLGD

FROARY«UMDV H OMDV IDEDQKDV H XWRSLDV
$11, S (G UMDW® RX HVTXHH
WDG® HV UHDIV H P DILQEUDV FRQIRPPH D
IIMRORP ID TXH WH SUHMQGH FROWAXW OR
SUHVHOW VHIXQGR D XVRSLD TXH YDL EXVFDU QR
IXWLR ,$11, S ¢ OHWH VHOWGR TXH

D LGH.D GH QDFLRQDAGDGH SRGH VHUFRP SUHHQGLGD
FRP D P DUFD GH GUHHQADS¥R HP WP RV GH

J-QHR H VH XDQGDGH D SDUAU GDV ELFKDV H GRV
HYHQWRV | VARV UH HUGRV DQWURLP HOW

2 UHRQKHAP HQR TXH HDV FROTXIMMEP QD
FLGDGH D SRQWR GH FRP XP HOW \H RXYLU TXH HP
&RUXP EE Q¥R KE SUHFRQFH\R H « WRGR P XQGR
MOR H PIMMWDGR D FRP TXH D SWISUD
AGDGH HOTXDQR XPD FGDGH EUWDM®MILD
|LROMUED JDQKH YD®RU GIDQWM GH HWIP DV
RXWRV TXH Q¥R RV GH J-QHR H \H XDQGDGH

FRP R R HVik0P D GH HWEU QD | LRQWLLD QDFLRQDO
2V VJQULFDGRY FRP XQV Q@IDGRV ¢V FGDGHV

ILRQMUECDV QDARQDLY WXV GH  TXHWHV
KIMMUFDV H SROWDV GJHP P XIMR VREW R

SUHFRQFH\R @IDGR ¢ XD FRQGIE¥R GH P DUIHP
¢ XP @FDO QR TXDO \H SRGH DWP LU D
QHIDWYLGDGH DWIEXGD SRU GLYHORV |DRUHV
FRPRR R IOAVMR D FODQGHWMQIGDGH D
P IVAJHODG¥R  HOWH RXWRV  2/,9(,5%
&$0 326 S 9LYHUHP XP DAGDGHTXH



« R5LR GH-DQHLR H Q¥R « D ILRQMLD FRP D
%ROYLD G P XLWR VREUH P RGRV GH UHSUAVHQWIGKR
H UFRKHAPHOR HP TXH ELFKDV HWR
HADWILFDP HOWM LOFOXGDV ,QFOXMYYH SDLD \H
UH HUU ¢V AGDGHV ERQYLDQDV TXH ID|HP GLYL\D
FRP &RWXPEE FKDPDP QDV GH |LRQMLD
FRPR \H D ILRQMLD IRAH DSHQDV R @GR GR
RAWR H Q¥R R QRAMR $ SUHWHQED CH
ERQYIDORVDV QD AGDGH « YIMD HP  YEUDV
VWMDO Y FRPR SWREGPD \RADO (\WH
SWIRE®GP D JDQKD GHWEITXH SRU SDUM GD HIW
@FDO P DV KE SUHFRQFHVRV GLX\RV HP \RGDV DV
FOWHY &2 67$

1DV IHMWMIGDGHV HP  TXH ELFKDV JDQKDP
GHMBTXH H SUMMWILR FRP XP HOM Q¥R KE
ERQYLDQRV DV QD RUDQL DE¥R VHQGR XP  HYHOWR
P DVRUMVBUDP HOWM GH ELDMGLLRVDV 0 DV D&P
GIMR DV ELFKDV Q¥R SHOVDP HP XP SYEQFR GH
ELFKDV DOWV RV HYHQWRV ¥R GHJD\V P DV Q¥R
SDID JDV FRPR HWXWL HP FDP SR $TXL
FKDP DUH. D DWQE¥R SDUD XP GHBV HP HVSHALDO
R OLW *D &RUPEE£ UDQ DGR QR DOR CH

2 WDED®R HQRILEILFR UHHHOW D HAH
HYHOR HP  HSHFIIFR HQYROHX D P LOKD
SDUAFISDE¥R QRV HOWDIRV  QRV  SUHSDLDWYRV
ILODLV QR SU1SUR GHFRULHU GD QRIW GR FROFXUR
HORJUXSRGH: KDW§ SS GDV SHWRDVHQYRIYLGDV

LOFO(MYH SRU XP WP SR SRWMURU DR HYHQ\R
&DGD DQR D RUIDQL DE¥R P XGD SRUBQWR R TXH
SXGH  YHUWIFDU QHWD  HAGRR Q¥R
QHFHWDUDP HOW VH UHSHAX HP RXWDV ( ®f IRL
UDQ DGR QR &XEH &RUXP EDHOWH FRP XP
KIMMUFR GH JO@P RXU GIDQW GH RXWRV HYHQWRY
UHD@] DGRV QR GRFDO VHOP  |HBV SULYDWYDV GD
HOW GD AGDGH FRQFXURV GH | DQWMDV GH X[ R
QR FDUQDYDORX RV SLLSURY FRQFXURV GH EH®{ D
GDVP X®&HHVP LW GD P HBGH GR FX@ SDWDGR

1 HAWH FD\R G HHOW GH RXWRV HYHQWRV DTXL
FVBGRV U-D@ DGRVHP  EDLULRV SHU «UFRVRX VHP

D FRELDQED GH LQILWAR YROBGRV P DV ¢
FRP XQIGDGH FKDPRXPH D DMX¥R D
UHDQ] D&¥R GHWD HGIE¥R FRP  IRUM DSH®R SDUWD
TXHD VRAHGDGH HYHWH SUMHOM 2 V XVRV GH
FRP XQIGDGH H WRAHGDGH FROIRWP H SXGH
SHAEHU P FDPSR GJHP UASHWR D FHUD
H SHAVEMYD DYDQDEXR GH SYEQFR GH FDGD HYHOWR
FRQUGHLDQGR TXH DV SHWRDV P HQRV SREUHV H GH
SHM PDV FOWD FRP PHORY MQDO GH
PLMAIHODG¥R FRP  DILREWDMGILRY H FRP

LOG JHQDV ERQYLDQRV HVW¥R LGHQW LFDGDV FRP D
WHIXQGD FDWIRUD ,QFOXMYH D EDQFDGD GH
MUDGDV SDUD HBUHU R P HKRU WDQMRLP L\AD

WP R X\DGR QR FROFXUR GD AGDGH HD GH
P X@&HHVHP SUAVEUDV HVSRVDVGHHP SUAVEURV



RX FRP  FDUIRV SROWFRV WGRV FRP R LP SRUBQWV
QD ALGDGH

$@QP GH GDU R WRP GD FHUB P LMD
YDRUDWYD M FMEGD DTXL HAD UHDE¥R VRADO
HOWH ELFKDV H P X&HUHV LOQGLFD R TXDQWR HFRP R
R UHFRQKHAP HOR FULFX® ,WR Q¥R QUL
QHFHWDUDP HOW DFHBEXR GDVELFKDVHP L P DV
GR OXJDUTXH HIV RFXSDP  QDV LHD® HV GH SRGHU
@O 3RU HHP S®R HP HOWHYLM® XP D GDV
HP SURVEUDV GD AL.GDGH GMH P HTXH XP D DP LD
SDUAFLSD GDV DWYLGDGHV SRU P HGR GH \HU P DO
IDDGD SRV DAXP DV QGHDQEDV ELFKDV RFXSDP
OXJDUHV GH LI X-QFLD QD P GID QD SROWFD H QR
FRP «lAR @FDO (WD H SHU-QFAD FRURERWD R
TXDOWR D SLRGXE¥R GD GUHHQED « XP SLRFHWR

FROAOXR QR LOWMURU GD YIGD \VRADO H \H
HWEEHOFH QD ULHDE¥R FRP R RXWR  9( 1&$72

S LOGHSHQGHQWP HQW GD TXDAQGDGH
GHAWDV LHDO HV H GDV LGHOWGDGHY VH XDV H GH
J-QHR HQYROLGDV

&ROVGHDQGR MR SHOVR UHFRQKHALP HQWR DTXL
FRP R R DOR TXH VH GE QHFHWDUDP HQW SRU XP
FDP LOKR FRP XP  HQWH KIMAMUDV MQIX@UHV H
HAMH FDP LOKR R FRBRFD HP FLFXMS¥R ,WR
SRUTXH R UHFROKHAP HOR « XPD UHDGSFR
LOMNXEMMYD H SDUDXP LQGLY GXR UHFRQKHAHU

R RXWR H®I WP TXH UWHFRUHJ D FDP SRV
H LMOWY GH LOWM@ILELQGDGH . 18" 6( 1

S < HDWPHOM HAM FDPSR GH
IOMQILELAGDGH TXH HQYROH [LROWMLD H
ELODUMPR GH J-QHR TXH OQRV QA R
| XQALRQDP HQVR GR UHILP H GH YIMELQGDGH DTXL
GMXWGR 8P GDGR P SRUBQWM \RELH HWH
UHILP H HE VBP E«P QD VHBIG¥R GHTXHP SRGHH
GH TXHP Q¥R SRGH SDUAASDU GR FRQFXUR GH
0 LW* D\ HP &RUXP Ef RV DVFDQGIGDWRVDVQ¥R
SRGHUDP \MUMQFRQH QR FRUBR

$ V FROFRUHQWV SRGHUDP \VHUJD\ V WDYHMY RX
WDQVH XDV P DV Q¥R SRGHUDP WU R FRWBR
P RQBCR FRP M@FROH OTXIGRRX HP SUIWAH

2 REMMNR HD YD®RU]DU R WDQMRWP P R

P HWP R SRUTXH M KE RXWRV FROFXURV HP TXH
WDYHMY FRP  MLOFRQH RX P X@HHY WDQVH XDLV
FRP MQFRQH SRGHUDP SDUAFLSDU MQWR GRVDV
JDV FRPRRM FMIGR 0 X\D* D\ GR &DUQDYDO
MR LOGIFD R TXDQWR ELFKDV QDY HP  VHXV
SIRFHWRV GH SLWRGXE¥R LGHQWEUD GUE@P
| LRQWLLDV SROWFDV | L] DV GH FDWAJRUDV XWX DGDV
FRP XP HOM GH IRWPP D XQLYHWMDOFRP R JD\ RX
WDYHMW $ FRQTXIWE GR SUHWWAILR QHWH HYHOWR
GDGR SHIR WDQMRWP WP R QD SDWDUHD HP XP
FOXEHGD \RAHGDGH \RE DS@XVRVGHP XQHSHY
Q¥R ELFKDV H MUWDGDV FRP R DV TXH GHVAUHYL



VREUHS: H DV \VHSDUDS® HV LGHQWAUDV FRP XP HOWM 1$68&,0 (172 S GL HHOWP HOW GR
HLULGDV H GHHQGGDV HP RXWRV FROW \RV TXH SRGHRFRUHUFRP  RXWRVHWXGRV DTXLQ¥R «
VRALRFX@XDLY GRQIH GD | LROWLLD %4 DMOYROYLD IQGIFDGD SDWD FRP SUHHQGHU R WP H HP
TXHWYR 1 ¥R \H WDW GH QHIDU D H LMAQFLD GD

GUHHQFADS¥R KIHDUTXLIDGD HOWH JDV H

=D Myl D4 WDYHMY RX D SWLSUD AVSROWD ' (0 < 75,2
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TXH D P DIRUD GDV FDQGIGDV Q¥R L] HDP
( QWR TXDQGR HX FKHIXH. GHP X®HU QLQIX«P
\DELD TXHP HX HD

(WD IRPD GH UMROHU D VXD MWMXDS¥R GH
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UHFRQKHAP HOWR SDLD D@&P  GR 3DQVBQDOGHO0 6 HVHXVGLQeP LFRVHLP SUHYLVYHVP RGRV GH FROWIXLEYR
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FRBQIDY VRELH DV IXS\MUDV P SRAWBV ¢V \RAHEDGHY LQGIHIDV QR TXH @] UHASHMWR ¢ FRRQ DErR GH \XDV
\VH XDOGEDGHY DWM_AHLD DSUHVHU® D EDVH\VIQED GRFDP SR\WUUFR GD 6RARP XVHRAOLD RQGHVHUD SRWYHOSHMDU
XP D0 XVHRBILD , QG JHID D SDUMJ GH XD LOMIHFS¥R FRP DO XWR®IID/ * 9%74,$  SRUILP  DQDDD DAXP DV
GDV SUQASDY H SHU-QADV GH RV LQG JHIDV UHD@ DEDV QR SHIXDQR 0 XVHX 7 DYHWY QRV HABIGXQLGHMY
* [ g +\WRUFDO 6RAHN H )HB 0 XWXP H QD VHEH GR JUKSR SDUDIXDIR 620 26* D 3DLDBDP HOWM
SURE®P DA R D SRAQAD H RV FDP LOKRV SRWYHY GH XP D 0 XWR®IID / * 974 ,$  LOMMHARQDGD FRP XP D
0 XVHR®ILD, QG JHID 7 DALHIEAR \VH MV LFD SHID QHAHVWMGDGH GH VH IXSHLDUDV YLRBIMV KHDQEDV FRBQDLY TXH
R SURFHWR GHLQYHQER GDVAMWG-QADVVH XDLVIQG JHIDVGURX DRVGEADVDWDLY

, QG JHQDV 0 XVHRQRILD / * %/ 7HRUD 4 XHHU

{8PD SULPHLUD YHUV¥R GHVWH DUWLJR IRL SXEOLFDGD QR 'RVVL- &RUSRV H 'LVVLG-QFLDV GR &DGHUQRV GH 6

t'RXWRB+LVWPpEBEHD R $PHUHBDPYRDXWRBHQRVWLMRXWE GHW[XDOOLQWBHPLQBWXGLEKS) OF*LBQLYHUURWWURBDQDGE
'RFHQ®/MQLYHUV)BOB WHHUJIHSHRIHWMRWHQWIRRRKW RUBBRXHRORGERLYHUVIEEDIGRGBFXPDQLGEIHGH¥FQRORJLDYV
8+/ ,QWHJUDQWH GD 5HGH /*%74,$% GH OHPpULD H OXVHRORJLD 6RFLDO GR %UDVLO H GD 5HYLVWD OHPuULD /*%



¢ SRWYHO FROWMXWU XPD DERUDIHP

PXWRQJIFD LQGJHD WP  USOFU RV
SDIDGLP DV GH J-OHR H W XDQGDGH GR
2 AGHOWM' < YLEYHOSHQVDUXP D0 XVHR®RILD RQGH
RV SRYRV LQG JHQDV Q¥R HAM@P SUAVRV ¢ P DW]

KHMRWH XDOFUMM HXLRSHD' ( QILP DSHMVDU GH
VRGRV RV RXWQJV SURP RYLGRV QR FDP SR GHVGH R
WULPHOMR GO FWIRUD 0 XVHRARID
[*%74,$ D TXH \H GHYH D SHMWQFAD GR
DIP £UR TXDQGR R DWXQWR « \H XDQGDCH
GIMGHOM GH SRYRV RUJLQEURV RX GH RXWRV
H WDWRV LDALDLY'

7DQOYH DQXP DVUASRWENV D VBLY TXHWAHY SRAWDP
VHU HOFROWDGDV QR P DILQEUR LEHR DP HUFDQR
$ R UHDFLRQDU VH XDQGDGHV H P XVHXV * LXVHSSH
&DP SX]DOR ILQVRID IXQGDGRWLD GR 0 XWHX
7WDYHW QRWX TXH RFRUH OHVM P DILQEUR D
LP SRUAUQ FRBRQLDOGH @R P DFXQOQR\ |HP LOIOR
FRP R J«QHLR RSXHWRV TXH VH H FOO HQ S
3DUHH VHU SRUBQWR GD JEREDA] DE¥R GHXP D
P DWXQQIGDGH KHIHP fQIFD  RAGHOWO D
FRRQUDU VH XDQGDGHV LQGJHODV GH RQCH
HP HUOHP IRELDV ¢V GMG-QADV \H XDV QDV
$P «UFDV YHJ &RQQHD® 0 HWHIFKP LOW
) HUQDQGHV 0 RXWOKR S (P
YWUMGH GMAR R P DILQEUR LEHLR DP HUFDQR «
\RP DGR SRUUHSUAVHOWS HV UHGXFLROMENV VRELH

D W XDAGDGH LQGJHQD GR SRR GH YLD
KIMMUFR H@RQJILFR DUNXHRQULFR H FRQIRWP H
LOWIUHH GAMMDUMR P XVHRQULFR

' H IDR Q¥R SRXFDV DERUGDIHQV P XVHRQULFDV
FRWXP DP  JHQHUL LFDU GRLY REMMRV LQG JHQDV R
DUFR MQED VRP DGR SRUP DVFX@OR HR FHVR WGR
SRU IHP IQIOR 7DV REMMRV YLOFX@P \H D
UHDS HV GH WDED®R H SURGXE¥R GH DOP HQVRV D
SDUMJ GH UFRUMV SWSURV HP  GMAQWV
VRAHGDGHY LOGJHODV Q¥R WDWR D \HSDUDU
KRP HQV H P XBHHY HP  IXQO HV SLRGXWYDV
FHUFDGDV GH VBEXV FRP R \H SHUFHEH QR FEWLFR
HAMGR GH &@MWHV S " HADV
REVHIYDS V. QDVHP  SLRSRWEV P XVHRQULFDV
ROGH \H UHS@DP ¢V \RAHGDGHY QG JHQDV
UHDOS HV H FROFHS© HV SLUSUDV FUMA HXURSHDV
FRPR \H DV GIP HQOV HV GH J-QHR KRP HP H
P X&HJUIRMP QDWILD® HOW LVRQTP LFDV DR TXH
R FROWUYDGRU RAGHOWM DQWHD SDWD M. DRV
KRP HQV D DYHQWUD GDV P DV H JHDE¥R GRV
SIRYHOWRV ¢VP XEHHV RV FXLEDGRV GRP «\MFRV
JORDWH FRP DR D FLFX@S¥R GH RXWRV
WP RV LHDO HV FRUSRWDACDGHY H FROFHS® HV
Q¥R RAGHOWLY HOWH RV SRYRV RWILQEURV YHU
6WDWHLD



8P GRV UHVXGEGRV GHWD YLWR LVRQTP LFD DR
2 AAGHOWM « D G XWR GR DQWREMMR GH SHVTXL\D
GRV  IQGIJHODV  KHMRRFHOWDGRV  RX
KHMROQRIPDAIDGRV 'H IDR HP  XPD
DERUGDIHP 4XHHU SHAEHWH TXH HP Q¥R
SRXFRV FD\RV D / MDD
$ QWRSRRILD $ UTXHRAILD + IMMUD HO XVHRERILD
DP DUDLDP RV SRYRVIQGJHODVHP XP D P D]
KHMIRWH XDO SWISUD GD FXAOMWD RALGHMOH
SURGXVRUD GH FRUSRVTXH P SRUBP HRVTXHQ¥R
IP SRUBP BV TXDV RV FRUBRV DEMMRY YHU
UXVBLU S UXVBIU S 3UQV
0 HMU 0 DV Q¥R « SRWYHOSHOVDU QHWD
FUWD XPD WRUD 4XHHU H FOMYDP HOM
ELDOFD FRAWXP D] SWRGXWRD GH UHNVXOBGRY
HOAAEV H WAMEBY VREUHWGR TXDQGR QD
$P «UFD / DAQD 7DO TXDOWQKR DSRQWGR HP
FROXQWR FRP SDUFHUDV HP  GMAQRY W \RV
FROMX GRV D SDUMJ GR SWRWR 0 HP puD
[*9%74,$ HGDO XMHR®RIID/ * 9%74,$  « XUIHOM
XP D FUWFD UDFLDODR YDWR FDP SR WUUFR 4 XHHU
TXDQGR DS@FDGR QD 6RARP XVHRRILD @MAOR
DP HIFDQD YHU YDSWAD  %R\MD YRVD

YDSWAD  YRMD LFKHUY/ YRIVD
VDSWAD  : LEKHW

(P EXWD GH XPD OMWD LOMMFARQDO
SRUBQWR DTXL VH HWMGD D UHSUVHQWBEYR GRV

LQGIHDV KHMRAHMADGRY D SDUMJ GH XP D
DERUIGDIHP 4 XHHU R &R®RU &UWITXH ) HIOXVRQ

H 3DXAWMGD QR SLRMIJRQMWP R GH

SHWRDV TXH SHUMQORHP ¢V  LGHOWGDGHV

LOMMHARQDGDV SRU FRUWDED \H XDAQGDGH H
FOAM HWD DERWGDIHP  SWRGX] XPD

HSLVMP RERI LD FROWD FRBRQIDO$ R P HVP R WP SR
R IDR GH GOMGHOMY %32 & %DAN , QALJHIRXV
DQG 3HRS® R &R®RU \RP DUHP D SDDYLD SDWD \L
QD DDGPID GPROMDW FRPR DOR
LOVXSRUAYHO DRV VXMLRY EWDQFRY UHHWGRY
DERWGRV QR VRSR GDV KLHLDUT XDV VRADLY $ 11.0D0
« DIQGD P DV DP HDEDGRU TXH YHQKDP RV D
DWXP LU D I XQE¥R HSLMAP LFD GH QRV LOMUSUHVEU
H QHADV LOMUBUHVES HY LOMMIU QRWRY \DEHLHV
DQOFHVADLY DEDQGRQDQGR DWIP D FRQGIE¥R GH
REMMR GH HAXGR GH RX\WHP  H GHOXQFLDQGR RV
SUYLRJIRV GH FHOWDAGDGH GR SRGHU @D
ELDQTXMMGH JHDARQDO ' D RV VXFHWLYRV
HMRUERV HP OQRV MOQFADU SRU PHR CH
HSLMMP LEGLRV FRP R VH Y-~ QD DFDGHP LD RX HP
FUP HV/ * %/ | LELFRV FRP R \H Y= QDV DBV \B DV
GH KRP LIFGIRV SHDV WDV GRV SDWV LEHR

DP HUFDOQRV

30D GMRUHJ VREWH DAXQV DVSHARY GR DQW

REMMR GRV LOG JHQDV KHMRFHQADGRY HM W \R
« JHDGR D SDUAU GH XP FROMQWR GH TXDAR



EUHYHV QRBV UHMLDGDV GH P HXV FDGHUQRV GH
FDPSR H GH SHVXMD (WDV QREV IRWDP
FRQIHFALRQDGDV GXUWDQW D H HFXG¥R GR SLRWIWR
5DIQERZ ' LDVSRWD UHD@ DGR DR GRQIR GH P LOKD
@FHQED FDSDAMIGKR QR 0 XVHX GDV 0 DWW HV 6¥R
0 LIXHO%.DMO HHP P HX 3uV GRXVRUDGR QD
0 F* LB QLYHMW 0 RQWHDO&DQDGE

8P GRV REMMKYRV GR SLRMMR IRL SHODU D
YIRGQAD HSIMWP RQULFD P SRWB DRV WHILP HV
FRUSRLDLY DP HJQGLRV TXDQGR HP P XVHXV RX QD
0 XWRRIID HP SDUAFX@U R SWRAHWR CH
KHMUIRWH XD@] De¥R FRP SXQUUD GH REMMRV
KIMMUDV H P HP pUDV GRV SRYRV RWILQEURV $
SUP HLD QR \H GHGLFD D P H&RU FDLDRWMU] DUR
DOWREMMZ GRV LQGJIHIDV KHMRFHOMDGRY D
VIXQED « XPD WHO{¥R KIMMUFD VREWH D
LOYHQE¥R GDV GIMLG-QFLDV \H XDLV LQG JHQDV QR
P XQGR FRRQIDO HP VHIXLGD FRQMGHLD VREUH DV
EDVHV P X\VHRQULFDV SDLD XP D VDGD GR DLP £UR
IOGJHOD QD 0 XVMR®RIID D TXDUM SRU ILP
DERUGD H SHU-QFLDV TXH SUHFRQI DP XP  RXWQJ
IOGIHOD QRV P X\VHXV SHWHIYDP \H SDUD DV
FROUGHD® HV 1LQDLY WH®{ - iV VRELH TXHWHY
UHDWYDV ¢ SWRSRMEG¥R GH XPD 0 HP pUD H
0 XVHR®IID, QG JHOD HP GLEQRIRFRP 0 HP pUDH
0 XVHR®RILD/ * %74, $

9 DB DSRQVBU TXH DV LH®{ - HV SLRSRWEV QHM

W VR QDVWHLDP D SDUAU GHP DQGDV SXUWDLV R
DSHR GR DPLIR 6X]HODORQ . DQQG« HP
SDUAFX@MU TXDQGR FRQYRFD D FRP XQLGDGH

P XVHR@QULFD SDLD FRQWIEXLU ¢ FDX\D LQG JHQD
HP XDV DQGDQEDV SHDV YHHGEDV GD P HP pubD

DOFHVADO  YHUO DUAQV 6LOYD DT XL H&
SRUBQR XP D SHTXHQD FROWLEXLE¥R D SDUAUGD

IOMOHFS¥R HOWH 0 XVHR®ILD /*9%w4,$ H
0 XWWR®RILD ,QGJHD R GULPD TXH WOQKR
HOFROWDGR HOWH GLYHURV LQGJHQDV TXH \H
HOMQGHP FRP R SHWRDV / *9%74,$ P DV TXH
Q¥R SRXFDV YH HV Q¥R \¥R DFRE&LGRV RX \H Y-P
REWJDGRV D \H P DOWUHP DLP £URV P HP puDV
UHDARQDGDV ¢ P LOKD IDP @D LOGJHOD GREGD
Q¥R DSHQDV GH VDEHLHV DOFHVADLY SXNDIQWV P DV
WP E«<P  GH YLRGQWNV KHDQEDV FRRQDY HP
LHDS¥R D TXHWHY GH J-QHIR H \VH XDQGDGH
' HAH FROMQWR XP D TXHVWMR TXH \RP HOM D
HVAUMD SRGH HDERUDU D VXSH.DES¥R GD  VQGLRP H
GH HVTXHAP HOR WEDO EWDMGILD 6DP SDIR
7 XNDOR S \RP DGD ¢ GHFR®QL] DE¥R GH
FRUSRV LOG JHQDV 4 XHHJ ) LO®GA HOWH
HBV RV FRUBRV LOGJHODV QRV P XVHXV H QD
0 XVHR®RILD



QKNLUHZ Q[ LWAILY YKVZ

3DUM GRV HWXGRV H LP DILQEUR VRELH RV SRYRV
IQGIJHQDV GHAFRXWH D USUHWHQWU D
\H XDQGDGH D SDUAU GH P DIHQV SUESLFDV GDV
PX&HH H GH YIUQGDGH H DFHEDGD GRV
KRP HQV ' HWHV P RGHRV UJLGRV QDWH R DOW
REMMR GH SHWIXMD GRV QG IHQDV
KHMLRFHQWDGRY RX VH\D D QRE¥R GH TXH HOWH
RV DP HJQGRV Q¥R H MADP  \H XDQGDGHV
GOMGHOWMY GD P DM] KHMLRWH XDO RALGHQWO
YDSWAD 1 HWH SDUDGLIP D RV LQG JHQDV
HOMP D DYHUXR ¢ GLYHMGDGH VH XDO GRV
SWSURV SHVIXIMDGRUHV ~ SHWPP MQGR ~ TXH
FDWIJRUDV FRP R KRP HQV P X@&HLHV P DVFXQOR H
IHP .QLOR EHP FRP R \XDV GO\MG-QADV \HB@P
X\DGDV' GH PRGR LRQIPLFR DRV DOWHRY

FROVHUYDGRUHV GR RALGHOWM

" HVHOKRV GHWM HTX YRFR \WR HQFRQWDGRV QDV
RELDV FEWFDV GH 3lHUH &DVWH H &XUN

1P XHQGDW 2 * XDIDTXL . UHP E«JL « HOWQGLGR
SRU &ODWAHY FRP R XP  YHUIGDGHLR \VRGRP L\D
TXH YLYID FRPR DV P X&HH XP SHGHDWD
LOFRP SUHHQVYHO H  LQYHUAGR LOFRQVALHOWM
HOYROLGR HP MRIRV HUMFRV GH  QEHUAQDIHP
SEDWH S £ OR FD\R CH
1 LP XHQGDW FDEH D H® D FROMD GH LP SRUBQWM

QDUDWYD P LMRQJIFD SDID RV HWMGRV GD
LOYHQE¥R GDV \H XDAQGDGHY G GHMWY HQWH RV
* XDLDQL RQGH \VH SRGH YHU RV P £VFX@RV 6ROH D
/ XDD FRSX@UP DR TXH R HQUMRIR HOXQFALD HP
XP D QR GHLRGDS«  SRUSRXFR TXHVHWD TXHR
DFUAVFHQVBU DTXL R TXH P DLV FRQVHIXL DSUHQGHU
VRELHRVROHD XD 1 LP XQHQGDX S

&RP R \H SHAHEH WRP DGRV SRU XP D FHIXHLD
RORQJILFD ) HUQDQGHV S RV DXVRUAV
GP LOXHP H \H HQYHURQKDP GH GHMLP LQDGDV
SEWDV LQG JHQDV D HDV DS@FDQGR WP RV H
DSDIDP HQRV  SWSURV GD P RUDQGDGH
KHWMURWH XDOKHIHP QLFD FUMA HXURSHD

(WD DOWHSIMWP RRILD IWELFD ¢ GLYHMGDGH
VH XDOUHVXOB Q¥R DSHQDV QD LQYIMELD] DEXR GH
DSHARY GLYHURV GRV SRYRV LOGJHQDV HP
PXWXV H QD O XVMR®RIID PDV \RPDWH D
HADWILDV JHORALGDV 9%RP H HP S® GIMR « D
FRP ELODS¥R GH SUHFRQFH\RY HQWH DTXH®! TXH
FUh TXH R +,9 « GRHQE®D H FOMYD GH
KRP RWH XDV H DTXHM TXH SUHFRQI D D Q¥R
H LMAIQFLD GH LOG JHQDV VH XD® HOW G GHOWY
GD PDM] VH XDOGR RAGHOM (VM HTX YRR
UHVXORX QD DXV-QFD GH SROWFDV SYEQFDV GH
FRP EDWM DR +,9 HQWH LOG JHQDV SRU G«FDGDV H
FROVHTXHOWP HOM HP P LGXDUHV GH P RUMV GH
P Y@V SRYRV TXH SRGHUDP WU MGR HYLWBGDV
3ROFH 0 X R 6\WWYDO (\AD



IQYIMEIQGDGH VP E«P  ID] FRP  TXH RV
GOMGHWMY VHTXHUVHIP  YIVRY FRP R QGLRV HP
DOXP DV FRP XQIGDGHV H IRWD GHDV &DUDID

IHQTP HOR TXH \BOYH SRWD LP SDRBU RV
HAXGRV VREWH \DVGH P HQWEO LQGJHOD H XDV
DODV B DV GH VXLFGIR ~ GH IDR Q¥R SRXFRV
LOMURFXVRUAV GHWB SHVTXIVD GMAHLDP  DYHQVBU
DP RUMHP YLUMGH GD LHWEYR TXH WRIUP $R
IlP M Q¥R WQKR P DLV GYALGDV GH TXH R D
UHSUAVHOWIEXR GRV LOG JHQDV KHMLRFHQWDGRY «
PDV XPD HVWADWJILD JHORAGD TXH DIQH DV

FRP XQLGDGHVLQG JHQDVHD/ * %74 ,$

$QP GMR R DQWREMMR GRV LQGJIHODV

KHMLRFHOWDGRY LJQRWD TXH DR SHOWDP HOWR
DP HJQGIR FRP XP HQW DWD GR SHDV Gl HHQEDV

WO FRPR SRS H $1ORQ . LHQDN RX
RUHQWIGR SRU XP D DEHUMLD DR 2 XWR FRP R
GHHQGH / «YLBWDXW S LP SRUD

PXMR P DV RV WHIIP HV FRUBRWDLY GR TXH RV
WDERV ELRQUILFRV GH FDGD XP  SDLD GH LQLU TXDLV
VHX¥R VHXV SDSHV VRADLY YHU 0 F&D@XP
YHDXQGH

7DOH HWM VHWD XP WP D HVSLOKRWR DR WP E«P
GCDORWVR P MR GRERP WOYDIHP 0 DV « SUHHMWR

HOWQGHU TXH SWRFHARY FROWP SRUEQHRV TXH
HP HUOHP FRP JUWDQGHWOQWR HOWHHBN DV

OV SHID HTXLGDGH GHJ-QHR DV GHP DQGDV SHD
LIXDEEDGH LDFLDOH «VQLFD D GH H\VD GR S@QHD RV
PRYIP HQRV / * %74, ¥R MP WP DVFRP RV
TXDV D 0 XWR®RILD FROWP SRIEQHD GHYH \H
FRQILRQWU FRP REHP DSROW 3UP R S
$RTXHWHY- Q¥RKE P DLVHSDER SDUD SHOVDUD
VRFIHGDGH FRP R DOR KDWP RQIRR  DILQDO D
GIYHMGDGH H  GUHHQEDV  H LAWP
DFRP SDQKDGDV  GDV GLYHUI-QFLDV H RV FRQI @RV
&XU, ( Q¥R KE TXDOXHUP RWYR TXH Q¥R
DSHQDV I RELDV ¢ GLYHMGDGH VH XDOSDLD P SHGLU
D GHMARQWAXE¥R GD UHSUAVHOWBEXR GRV LOG JHDV
KHM_RPHIADGRY QRVP XVHXVHQD 0 XVHR®RILD

‘B EuM au 'w Brauu °*du'E) Eau

2 DOWREMMR GRV LQG JHDV KHMRFHOWDGRY | D)
SDUM GH XP  SURFHWR FRERQIDOGH H SDQWR GDV
FDWMIRUDV GH J-QHLR RAGHQWLY HHAYDGR SRU
P HR GH YLIRGQFLDV GLYHUDV ' HWH IHQTP HOR \H
SRGH DSROWU D KIMMWRUAGDGH GRV FRUBRV
LOG JHQDV HQWR D \H P HiZP RURWDU FRQIRWP H
H SUAWR GH$ @ HGD D SDUAL GH HYHQWRY
TXH SWRGX]LLDP WXSWUWDV QD HMAXWLWD D
LOYHOWU KHMRWH XDQGDGH H FRUSRV DEMMRY
LOG JHQDV ( MXGRVGHO RW/ 9DIQIDV

H (\WMY¥R GPROMDIDP D YDWD



GRFXP HOWE¥R KIMMUFD H IMMOWM VREUH HWBV
LOYHQ® HV FRRQIDLY $ WHIXW FROMGHR VREWH
WHV H HP SRV KIMMUFRY HP EGP £WFRV RQGH «
SRW YHOYHLL LFDUVRELH\BLV LOYHQ® HV

1R TXHW WHHH ¢ $P «UFD &HMMDOH GR 1 RUM
HAXGRV GHVGH RV DQRV GHP RQOWMDP D
H LMAQFID GH VXMLVRV IRLP DGRV SHR HVS UWR
P DVPXQOR HIHP LOLOR RVKRMI GHORP LODGRV7Z R
6SLUW YHU 5RVRH 3RU YROD GH
XMLVRY GH SHU LOVHP HXDQW IRUDP  NRIDGRV DRV
FYHV WO TXDO P RUBQI DGR QD JWDYXWD CH
7KHRGRU' HY%)

)LIXWD  %DERD HKD D YDURV LQGLRV FXGDEG GHOMULE® SHDGR
GHO®WRGRP IDD®VSHURY ' HUD S

1RDWH TXH D IP DOHP HWE GLYIGIGD HP GXDV
QOKDV DFAP D RV HVSDQKuLY @GHDGRV SRU1 X3 HV
GH ¥DERD \RGRV DLP DGRV FRP  REMMRV | £QFRV
RUIXBRVRY GH VXD YIWUD M QD SDUM LQIHURU
HWR RV \XMLRY LOG JHODV NRIDGRV DRV F¥HV
FRQGHQDGRV  GHOWULE® SHADGR GH @ WRGRP 1D
6H DQWA HAMV VXLVRY HDP - FROV.GHLDGRY SDUM
LOMILDOW H LP SRUBQW GDTXHD VRAHGDGH D
SDUMJGH HSLMiGLRVFRP R HVIM \WR UAVALI QU LFDGRV
HLQYHQWWGRV FRP R SHWRDV DENAMDV

3RU YROD GH QR DWDO@RDOEUDMMALR QD
LAXD GH 6¥R / XLV FRQIRLP H LHDMR GR SDGH , YR
" HYUHX] S H YLYLDXP VXMLR OR
H WILRUP DIVKRP HP GRTXHP X®&HJ FRP |DFH
H YR GH P X&HJ FDEHIRV ILQRV |G{LYHV H
FRP SUGRV 4XDQGR RV IWDOFHVHV GHAGHP
@ SDU D L&D GH WDV LPSXUHDV DV
QGHLDQEDV LQG JHQDV R DFLRQDGDV SDLD FDEE (R
H WR ®RIR R IDEDP XP D GHDV . DUXDWESLLDQ
DFHQGH R FDQK¥R RQGH D Y WP D KDYLD AGR DVBGD
GH P RGR TXH \HX FRUSR IRWH IHVR HP SHGDERV
3RUP HR GH JHWRV H SDDYWDV . DUXDVBSLLDQ
P DOUHWRX  JIWDQGH FROWQWP HQWR \BO TXDO
WD IHWR FRP  RXWR SUMRQHLR HP XP U\WXDO
DOARSRIEIIFR FRP REHP QRWRX ' (YWHX[ SDWD
HP HIXLED SHUFRUHU D@BHDV DWHYHLDQGR VHU
LPY¥R GRV IWDQAHH/ WX CHHOWRU H



HWPLQDGRU GRV PDXV H GRV UEHTHV
' HYUHX] S H ( SIMIGLRVFRP R HM
LQGLFDP D DGHWR ¢ | RELD ¢V GAMMG-QADV \VH XDLV
HXURSHDV FRP R P RHGD GH WRFD DWP «WLFD
HOWH LQG JHQDV H IRWEDV FRERQDLY DR P HWP R
WP SR TXH RV WHP FUDGRV FRUSRV DEMMRV
SDUHHP LQIUWMDU QR MWMP D GH SUHGDEXR

DP HJQGR

8P WUFHLR H HP S® DSUVHQWR D SDUMJ GRV
HMXGRV TXH UHDQ] R QRV WULMURY RQGH KRWH \H
HOFROWDP SDUM GRV HVBGRV VX@QQRV GR %4.DMO
QRUM GD $UWHMOD H SDUM GR 3DWDIXDL OR
SDWDGR SHUMQFHQW DR TXH ILFRX FRQKHAGR
FRP R 0 LA HV , QG JHOR -HVX WFDV GR 3DUDIXDL
FREBRQLDO 1DTXHBN WP SRV DR
PDSHDLDP SWEWDV GMWGHOWMY GD P Dw]
KHMRWH XDO  RAGHMEO RV MMV
LGHQWLFDLDP  HQWH RV LQG JHQDV RV DEE FXé D
Hu DORFRP R SHWRD FRP P RGRVGHKRP HP H
P X&HJ HP * XDUDQL FRERQLDO DR TXH RV SDGLHV
WDGX]LDP SDID DIHPLQDGR H RV WYLLD
SHRV LODADQRV FKDP DGRV GH VRGRP MV RX
QHDQGRV VBOTXDOR TXH RFRUID QD $P «UFD
3RUMIXHVD YHU 5XL] GH 0 RQW D S

9DIQIDV S H £ RXWD
FRUSRLDQCDGH [HP LOIQD FRQMGHLDGD P £EVFX@
SHIRV MVX VBV I RLWDGX] LGD SDLD P DFKRUD

&KDP RUR S HADV Q¥R P XL\R
GOMEBQWY GH P X&HWHVFRP  FDEHIRV FRUBGRV GD
P HW D P DQHLD TXH RV P DFKRV D YLYHU FRP
VXDVHVSRVDVHTXH Y¥R ¢ JXHUDFRP \VHXV DUFRV
HIGFKDV \BP E«P XWI DQGR RV SDUD FDED RO
TXDOGHVALHYH HP R SDGUH * DQGDYR
S $Q@QP GMR RV P DMMRQEURV \BP E«P
HDVP TXH DAXQV GRV KRP HQV DQGDP FRP R
P X&HH OHVM P HWP R WUULMUR HQTXDQWR
DQXP DV GHMDV P XBHUHV YDDDP \VH GH DUFRV H
@QEDV SDWD WHP ¢V IXHUDV YDSWAD S
YDSWAD $ SDUAU GH DVO LW HV
GR 3DLDIXDLSDWDP D SXQLU RV GAMGHOWV \BQWR
SRU PHR GH SWRAWH FRP FDWIRV
HVSHEFXDUH  YDSWAD S YDS\WAD
EHP FRP R P HGLDOW D FUDE¥R GH XP
VIMMP D TXH i SRWXLLD FDVWIRV P DLV VHYHLRV
SDLD KRP LFL.GDV 5DP RV S 'R
PHPR PRGR KE WHIMARY TXH Q¥R SRXFRV
GHWHV GOWMGHOWMY SDWDLDP D DWXP WU XP D
KHMIRWH XDOGDGH FRP SXQUUD RX  \H®D
FDWDLDP \H FRP SHWRDV GR VH{ R ELRQULFR
RSRWR GH P RGR D \H SIRMIHU GH FDWMIRV H
KXP L&KXDO HV 2 MIGD S YDSWAD

&RP R \H SHHEH QHWHY H HP S& « SRWYHO
DSROWU TXH R DOWREMMR GH SHVIXID GRV



LOG IHDV KHMRFHOADGRY H XDV GM.G-QFLDV
WR LOYHQ® HV FRRQIDLY ' H SROW D SRQW GD
$P «UFD HOFRQWDYDP \H VXMILVRY TXH SRU VHXV
FRUSRV H SLEWFDV SDIWDUDP D VHU FRQUGHDGRY
\H XD® HQM GMWMGHOWMY EHP FRP R &XCHV \VHUD
FRELDGD XP D KHMLRWH XDQGDGH TXH VH Q¥R
|RWH VHIXLGD SRGHUD DW P HWP R G&XHV FX\WAMU D
YLGD

1RTXHG] UAVSHWR ¢ 0 XVHR®RILD D LQYHQE¥R GH
VDLV VH XDQGDGHY DIHD VRELHXGR D WRUD GR
REMMR RV FRWBRV SDID RV RAGHOMLY
FROMGHDGRY P DVFXQOQRV SRGHUDP \H YDBU GR
XWVR GH FHMRV EHP FRP R DTXHBV IHP LQLORV
FRP R DV JXHUHLDV YDODP \H GH DUFRV H @QEDV
$RTXHWH Y- TXHTXDQGRXP P XVHX DAMEXLXP D
\H XDQGDGH RAGHQWO D XP  REMMR LOQG JHQD
QDGD P DLV HME D 1D HU GR TXH VMIXIQGR FRP R
SIRFHWR GH FR®RQ DE&¥R GH VH XDAQGDGHV GR
SDWDGR H GR SUMVHOWM LOGJHOD (P RXWDV
SD@YUDV HOWH R DUFR H R FHMR IOXDP RXWDV
SHUFHS©® HV TXH Q¥R DV KHWMRWH XDLV RX VXDV
GOMMG-QFLDV P DVGHVGH HQWR UMM QU LFDGDV

£DAUAU UNE 4l 4ca-D M|'E 'E) EA

( P ERWD R HWEIGR GD DUM QR %4.DV.OH 3RUMJ DOG-
D P SUMAR GH TXH R DOWREMMR GRV LOG JHQDV
KHMIRFHOADGRY VHW P SRWYHO GH WU
GHVFROMX GR « SUHAMR FRP SUHHQGHU TXH D
XSHDE¥R GDV IRELDV ¢ GLYHUMGDGH VH XDOQRV
P XVHXVHQD 0 XVHR®RILD HW¥R RFRUHQGR HP XP
QYHO JGREDO WO TXDO R SLRWMR 0 HP puD
[*974.$ WP GP ROMDGR YDSWAD  YR\D

YRLVD YRVD YDSWAD LFKHW

$ 0 XVHR®ILD QR %4 DMOLQIAIRX VHX RXWQJ FRP D
FUDE¥R GR 0 XVHX GD 6H XDMGDGH P DV
DEFDQEDUD VXD VD GD GR DLP £UR DSHQDV QD
VHIXQGD G«FDGD GR WFX@ : : , D SDUAU GH W-V
PRPHQWV D FUDSR GD 5HGH /*%4,$ GH
OHPUUD H 0 XVHR®RILD 6RADO HP D
RUDQ] DU R FDP SR SWRIDMMRQDO R GHRUHWR GH
IXQGDE¥R GRO XVHX GD' LYHULGDGH \BP E«P HP
H R @QDP HOWR GD SHYIW® 0 HP puD
[*9%74.$ HP &RP D SWRSRME¥R GR
FROFH\R GH 0 XVHR®RIID / * 974 ,$  YHU YDSWAD
YRLD YDSWAD  YRIVD YR\D
H 0 XWWR®RIID ) HP L.OIMWD YHU 5HKHQD



$XGHEHUN 4 XHLR] 3UPR %D QHU
L LFKHW $ XGHEHUN 6DQWRV
/P D D LQMIHFEYR HOWH FRUBR

J-QHR H W XDQGDCH LQIUHMRX QRV GHEDW
P XVHRQULFRV ELDMBLLRV GH P RGR EDSKRQIFR
3DLDBDMP HOM DV LOMMFOS HV GD 0 XVHR®RILD
[*974,$ FRP TXHWHV UDADL «V@LFDV H FOMH
WP E«<P \DDP GRDWP £UR FRP REHP \H Y- QD
GMXWKR WREWH PRDGD /*%4,$  H
0 XVHR®ILD 0 DFKDGR D DUAFX@E¥R FRP
SHUHUDV Q¥R WDR LIQRUDGDV SHRV P XVHXV
9LHLD H PDV UFHOWMPHOM D
SLRSRME¥R GH XP D 0 XVHRARILD / «\ELFD H 1 HIWD
(WREDU OHWM GRWM= H XPD 0 XWHR®JILD
4 XLGRP ER® FROHAEGD ¢V FDX\VDV / * 9%74,$  OR
VMR GD WP IXQGEDGD 5HCH 0 XVHR®ILD
. LRP ERD

(WDV PRYIP HQEO H/ FUDLDP H \HIXHP D
IRUBGFHU R 6HP LQEUR 1 DARQDO GH 0 XWHXV
0 HP LUDHO XWR®RILD/ * 9%74,$ HGR* UXSR GH
7WDEDR &RWBR * -QHR H 6H XDAGDGH GR
6HP LOEUR %4 DMUBILR GHO XVHRRILD 6HELDP XV
1HWDV GXDV DIUP DO WV DFDG-P LDV \H
HOFROWD D SLRGXE¥R LOWBFWDOGR %4 DMOVRELH
IHP LQMWP R H VH XDQGDGH QRV P XVHXV H QD
0 XVHRARILD

$ SHVDU GH DLQGD FRQVHUYDGRUDV DV JUDGXDS HV
HP 0 XVHR®RILD GR % DMOVBP E«P FRP HEDP D
VDU GR DIPEUR M \H VRUQRX UDAGDGH D
H LMAQAD GH SLRMMRY GH HOMQR D FUDU QRYDV
GLMVAS@QDV HP XQLYHULGDGHV |HGHDLY * REV H
0LODV *HDV H SWRWMRY CH HWOWR H
H SRU©® HV FXULFX@UHV * LRYDQD) ' XDUM

YR\D /P D %4.DID &DVAR

(MWH PRGR GH SHOWDU H IDJHJ 0 XVHR®RIID «
HVSHAD® HOW HQIDNDGD FRP D WXSHLDG¥R GDV
GHMJIXDE@DGHY VRADY GD~ SRUBQWR R X\R GD
WO /*9% XPD YH TXH « HMM R P RGR GR
FDP SR GDV 3ROWFDV 3VEQFDV QR %4.DMOVH UH HUU
¢V  VH XDAGDGHY GMGHOMY GD P DW]
KHMIRWH XDO $@&P GMR D 0 XVHRMRILD / * %7
| HVD QR %4 DMOSRWXL R YLYR LOMUHAMH HP [RUP DU
P XVHU®RIDV H P XVHUIGRIRV FDSDAMIGRV SDLD
SHOVDUH DILUHP  UHIDEXR ¢ GLYHIMGDGH GHP RGR

SGOR

$ 0 XVHRE®IWD / * 9% « KHIGHLD GRV FDP LOKRV
DEHURV SH®RV SUQFSDY GRFXP HQRV GD
6RARP XVHRRRIID 3UP R GRV ) pLXQV
1 RUGHVOQRVGHO XVHXV 5RFKD GD SROWD
RUDGD SDUD SLRP RYHU RV 3RQWRV GH 0 HP puD H
GHP RGRP XL\R SDUAFX@U GRVHWXGRVVRELHD



UHDER HOWH QHIUMKGHH O XVHR®RILD &RP R WP
DSRQWGR &XQKD S KE GLYHIMRV
TXHVARQDP HORY VRELH P HP pUDV
P DQISX@GDV GHMUWBDGDV H P LQIP DP HOWM
SUHVHUYDGDV P P X\VHXV HP YLUMGH GH XP
LGHDOGH ELDQTXHDP HQVR QDFLRQDO FRQIRLP H\H
REVHUYD HP GLYHORV UHVXQEGRV SEWFRV YHU
(VFREDU 9HIRQIP R/ LP EHUIHU ) LHVV

0 RD

< SRU HADV KHLDQEDV TXH D 0 XMR®ILD / * %/
IOMMM TXH D PHP pUD H P XMDQ@Q DS¥R GH
TXHWHY QRWDV Q¥R SRGP WU GGGV

HFOMYDPHOM D KRPHQV JDV EWQRRY

SWRYIQGRV GDV HIMWV GRV JWDQGHY FHOWRY
XUEDQRV $ SRWQFLD GD 0 XVHR®ILD / * 9% UAMGH

H? VXD FDSDHGDGH GH WH FROHAWU FRP DV
GP HQV- Hv GHWbeb FRU FIOWHHJHRIWI LD RUWHP
SUSUD GV UHDADGEDGHY SRSXMURV

&RP R \VH SHUAHEH D 0 XVHR®ILD / * %% \VH LOVSLLD
QRV GHEDWV TXH YIVDP  \IXSHLDU HVTXHALP HOWRV H
D HBNV DWRAD R GAVSRUMIYR GD VH XDQGDGH ' H
IDWR D UHIDE¥R HOWH 0 XVHRERILD TXHWHV/ * %7
H FRP XQIGDGHV H FOXGDV GR  SHOWDP HOWR
PXWRQJIIFR YIOFX®WH D XP P RYIP HOR
FRPXP GD BRARP XMMR®IID H LI-QADV GD
VRAHGDGH HP SWRO GD DWXQE¥R GH QRYRV

P RGHRV P XVHDLV QRYRV SWRFHMRV H SEWDV
TXH DWXP DAMP XP FDLEWU P DIV LQFOXMYR
FROBQGRFRP P RGHRVH SLRFHWRV TXH GHWHP
FROWD GD GLYHMGDGH FX@XDO WP £WFD «VLFD H
GHJ-QHR 3UPR S  $ILQDOSRVARQDU
VH SWRIUAAMMD DTXL SUDWADQWM GH XP D
BRARP XVHRRILD P SOFD DWXP LU R UVSH\R
¢ GLJQLGDGH GR RXWR RX GDRXWD ) UHLH

S

1¥R « SRWYHO SRUBQWR FRQFHEHJ XP D
BRARP XVHR®RILD RX 0 XVHRARILD 6RADOIPELFD ¢
GLYHMGDGH VH XDOHHWD VP \VHU LOMMFFLRQDO
FRP LDED FRU FWHHRWIHP \RFLDO

7DPE«P « LPSRUBQM OPEWU TXH D
0 XVHR®RILD , QG JHQD ELDVUGBALD WP \H DIWQVEGR
SDLD R IDWR GH \VH SURGX] LU XP D DERUIGDUHP  GH
J-OHR YHU* RP HV S 1 HAWH VHOWGR
SHIAHEHWH R HP SHOKR GH GLYHUDV P XBHHV
IOGIJHODV HP SWRSRU XP D 0 XVHR®RILD TXH
TXHWMROH D FHOWDQGDGH GR P DVWXQQR WR
FROWEUR ¢V WDGL® HV EHP FRP R FUWFDV TXH
SWRFXLDP GLP HQVLRQDURQGH VH HOFRQWDP  HWVDV
PX®HH/ HP WX SWSUR SDWP JQR YHU
VDSWAD : LFKHY  YR\D D 1RLQHR CH

GLYLGL XP D P HVMD UHGRQGD FRP  $QWQD
. DOQG« QR HYHQR 0 XVHX H 5HMAQRDV



SWRP RYLGR SHD 8 QLYHMGDGH ) HGHDOGH 6DQVID
&DIMUOD H R 0 XVHX 9LARU 0 HLHN 3RU XD
SRMOW IDD ILFRX HYLGHOM TXH DV QRYDV
JHDO WV GH P XVHIRIDV LOGJIHODV SRWXHP
SLRSRWEV LORYDGRUDV SDLD SURP RYHUDP HP pUD
GDVP X®HHV

(P FROMQWR HADV QRYDV IRWP DV GH SHOVDU
0 XVHR®RJILD DQWULDAMMBV H LOMMFLRQDGDV SRU
J-QHR H WH XDQGDGHY GIMGHOWY GHP RQVADP
TXH QD PHAGD HP TXH RV DWP £URV &R
LRP SLGRV R FDP SR \H R LJHQD H SLRGX] QRYDV
SRWELQGDGHY 3RUBQWR SRU P DIRU TXH VHWD D
IRELD ¢ GLYHULGDGH \VH XDOGH XP D 0 XVHR®RILD
UHDALRQDGD DRV SRYRV LOG JHQDV ALHR TXH VHWD
DEVRO\VEP HOW SRWYHOSLRSRUXP  RXWQJ QHM
VHRU P HGIDQWM D WHDEYR HOWH 0 XVHR®RILD
[*974.$ HO XVHR®RILD, QG JHD

e Ai U Ho ecu MM'alA 2J
eu MM'AaE) E

1R 3HX ( WBGRV 8 QLGRV H 3DUDIXDL HOFRQWDP
H H SHU-QADV RQGH « SRWYHO YHWLFDU D
SRWQFLD FUDWYD TXH HP HUH GD LHIXE¥R HOWH
0 XVWR®RIID/ * %74 ,$ HO XVHR®RILD, QG JHQD

2 SUP HLR H SHUP HQR P X\VHDORQGH D TXHW¥R
LOG JHQD | RL DERUGDGD DWRFALDGD ¢ \H XDQGDCH
RFRUHX QR 0 XVHX 7WDYHW QR 3HX $Q@ SRU
PHR GR FRIBR GH WX IXQGDGRU YLX\WH D

DOFHVWDQGDGH LQG JHQD D SDUAU GR SDWDGR GRV

DOGUWHORY SWIQFV H DV WDYHWY
FROWP SRUEQHDV &DP SX] DQR YHUYDS\WAD

YR\D $ P RUM SUHRFH GH &DP SX] DQR
LP SHGELX R DYDQER GH VXDV UH ®{ - HV P DVGH] RX
PDUDV SHPDOHOWMW QD 0 XVMR®ILD TXH

SUAWOQGH VXSH.DU RV SDUWDGLIP DV
KHRWLRAHQWDGRY
-£ HP R P XWX */ % +  DMMRUFDO6RAIHW

@FD@ DGR QR EDIULR &DVWAR GH 6¥R ) LDQALVR
YHU YR\D S H  DEUX \XDVSRUBV G
FRP XQLGDGH LOGJHQD 7Z R 6SWUW HP XP D GDV
H SHU-QFLDV P DV UAVSHWR\DV M U-D@] DDV HP
UHDEXR ¢ SRSXMEXR LQG JHID GHWH SHU LO 9 DO
DSROBU TXH D PLOWQAD 7ZR 6SWW «
FROVDILDGD QRV ( WEIGRV 8 QLGRV H QR &DQDGE H
SRU@ \H LOWHULDP QD WJMD GR P RYLP HOWR
/*9%4, CHIDR « R DRUQIP R XWQ] DGR HP

SDLD GHORP LODURP RYIP HOR/ * %74 .,$ D
SDUAMGD LOFOX\¥R GRVLOG JHODV7Z RB6SIUW



8P LP SRUEBQW P DUFR VRELH R RXWQJ LQG JHQD QRV P XVHXV IRL SLRP RYLGR SH®R ) LHB 0 XVHXP  HP
&KLFDIR QD H SRME¥R $ SVEDBRR\H : RP HQ DQG : DUURU/ ,QDXJXLDGD HP D@ HOFRQWH. TXDAR
QRYIGDGHV D FXWDGRUD LQGJHQD GD DQWRSU®RID 11OD 6DQGHN HQWR D QGHDU XP D HTXLSH
$SVEDBRRNH  SHUMQFLP HQR TXH SHUP MK YLVXD@ DU TXHWHY D@P GR UHFRUM DQWRSRQUILFR H
P XVHRQJLFR FRQYHOAIRQDO R IDWR GR GMVEXUR H SRIWEILFR VHU FROQWMX GR D SDUAU GH FRQFHMVRV H
FDWIJRUDV SUISUDV GD FRP XQLGDGH $ SVEDBRRNH H Q¥R GH FROFHVRVH PMFRV D VHE¥R GHGLFDGD D XP D
VRAHGDGH LIXDDMEUD FRQFHELGD D SDUAUGR P LWR GH FUDEYR $ SVEDBRRNH DQLP DGR RQGH VH GHP ROMAD
D FUDG¥R FRP XP GH KRP HQV H P X&HHV VHQGR R YLMMIOW HP VHIXLGD FRQGX] LGR DRV EDWH SHWRDV
Q¥R LGHQWLFDGDV FRP RV J-OHRV ELQEURV RAIGHQMY  DTXHD TXH « D HWFRED P DLV P SDABQWM GD
H SRME¥R H TXH DIH® D WRUD GR REMMR D SDUAL GH XP D SHUSHPWYD GRV HWXGRV VREWH J-QHLR H
H XDQGDGH LOG JHOD DR H SRUXP HVFXGRFRP RXP REMMR FRP SDUMKDGR SHDVP X&HHVHEDWH DW
HOWR VBOHVEXGR LWMDOHLD WDVBGR SRU SHVTXIVDGRUAV Q¥R LQG JHODVFRP R XP  LOWMXP HOWR GH JXHULD
UHVALVEP HOW P DVFXQOR

7D \VH SRUBQWR GHXP DH SRUE¥R P DUFR SRUWU FRQVHI XLGR DYDQEDU FRP R QXQFD | HVR QDV HVFRBXDV
VREWH FRP R UHSUHVHOWU J-QHLR H VH XDOGDGH LQG JHQD GH P RGR YLVYHO VHQVYHOH LOVHUGR QDV
HVAXWWULDV P DLV SURIXQGDV GD FXAMLD $SVEDBRRNH VP SUHAMVDU UHSLRGX] WU QRO HV GH J-QHRR H
\H XDQGDGH RALGHBLY



1 R3DDIXDL\BP E«P SRGHP RVHOFROMDUXP P RYLP HQR\RADOTXH\HYDBIGDP HP WUDHDFXAXDLIOGIJHD 1R
HSDER@21* 6RP R* D XP SRMAMBFXVGHLP DILQDEER P XVFDOHWYR SURVHMY GLYHORV JUDI WY HOWH HBV

RVTXHU-SUHVHQEP 1QG JHQDVID VWHEHIIQGR 1LIXWD

)XW * WDIWGRDUAMD2] 0 RQWQ DQDWHGHGRJIWKSR6RP R DI 3DLDIXDL ' IVSRQYHOHP KW8 \VRP RVID\ RUI SDUDIXD

(P XP SDV P DV W DV GH YIROQAD W XDOH FRP XP D H SUHAYD SRSXME¥R 1QG JHID KHGHLD GRV
SUIRAHMWRY GH HYDQIHT D&¥R &V P W HY MMX WDV FRP R DSRQWGR DOWURWP HOM HWM HVSDER SDUDIXDIR

G-P RQUMADRTXDQRDP HP pUDLQG JHID DQFHDCSRGH SRWMOADD DURVP RYLP HORVARFLDLY@WOR DP HIFDQRY
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1R % DMOQ¥R HIFRQWH. TXDAXHU P XVHX RX HWMGR P XVHRQULFR TXH WQKD TXHMRQDGR RX TXLEE
LRP SIGR FRP R DQWREMMR GRV LQG JHQDV KHMLIRFHOWDGRY  $V P HP pUDV DW HOWR RSUP LGDV \H
P DOUHWEP GQWP HOM EHP QR &XU +£ XP P SRUBOW P RQXP HOWR HUXLER SHIR * UXSR
*D GDYUDKIDHP P HP uUD ¢ YWP D GH 6¥R / XLV GHVWX GD QD ERFD GH XP  FDQK¥R ) RUD GIMR DSHQDV
HVTXHALP HQWRY

' HIDWR \DOB DRVRERVD P XOAE@RLGDGH GH FDVRY FHQWDGRY QD KIMMUD HP HP uUD GHKRP HQV TXDQGR \H
WD GD P XVHD@] DE¥R FRQYHQFLRQDO LOMUHWDGD HP QG JHQDV $© HV GHWD WSRMRIID WHRWEDP D
VXEDOMUQL DE¥R GH P X&HHV LQGJHODV H LJQRUDP DV GOMMG-QADV 7DP E«P Q¥R HOFRQWH. DW R
P RP HOWR TXDOXHU LH ®f ¥R VRELH RV GMAGHOWMY QRV LOYHQWRURY SDUARLSDWYRV UHD@| DGRV HP DABHDV
6H GHSHQGHU GR RBDU GHWMY HAMGRY SRGH VH DILLP DU HTXLYRFDGDP HOW TXH RVLQG JHQDV GR Y. DMOWR
GH I DR KHWLRFHQWDGRY DR FROWEUR GH TXDLVTXHURXWRVSRYRVGR P XQGR

7HOKR SHOVDGR TXH HWH HVTXHAP HOWR SRGH VH GDU SRU GLYHURRV P RWYRV 8P GHBV « D RSE¥R GR
SHVTXIVDGRU P Q¥R TXHUHU FRQI@BU FRP KHLDQEDV FRERQLDLY HOWH RV SLLSURV LOG JHQDV RXWD « D
SRWLELQGDGH GRV SUISURV SHVTXIVDGRUHVFRP SDRMDUHP FRP LV KHLDQEDVH P HGLDQW MR UH RUEE @V
SRU P HR GH DWYLGDGHV TXH GHIEH.DGDP HOM H FOXHP RV GIMAGHOWA ,P DILQH i R UHFDGR TXH HWE
VHQGR GDGR SDWD R LOQWURU GDV DEEHDV TXDQGR VH DSRQW TXH HAWDV SHWRDV Q¥R IDHP  SDUM GD
P HP uUD H SDWP QIR GD FRP XQIGDGH ' R SRQWR GH YLD GD 0 XVHR®RIID / * %74 ,$  SRUBQWR \RGD
DERUGDIHP H FOXGHOWIQDGD P DLV« GR TXHXP DO XVHRERI LD XGVDFRQVHUYDGRLD
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( WD DERUIGDIHP H FOXGHQOW HB FRP VHXV GLDV FROWMRY H QR I XWXLR SUI[ LP R VHUYLLE GH EDVH SDUD GXUDV
FUWDV P HGLDQW R VIXWLP HOVR GH XP D QRYD JHDS¥R GH DUAMENY LOWBRXDLY H P LOBQWY LOG JHQDV
LOGMVSRWRY D VHU P DOMGRV QR DLP £UR P HORV DLQGD DIWHGIGRV SRU GMVEXURV LQYIMEL® DGRUHV
([HP S®V GHWD SRWQFD FUWD UMGHP QR &ROMYR 7LELLD IRWP DGR SRU MRYHQV XQLYHMVEURV
LOG JHQDV QRV FDQDLY GR \ RXWEH 3DSR GH *QGR H /DXUW &R@MQV 6LOD EHP FRP R QDV
H SUAWYDV SHURWP DQFHV GD GUDITXHHQ LQGJIHID 8:WD BRGRP D FUDE¥R GR DUMMD (P HURQ
0 XQGXUXNX XP D P SRUBQWM H SUHMAR LOG JHQR 4 XHHU D LOMMHFARQDU FRU FOWH HE@ID P HR
DP ELHOW H P HP pUD 6RP R D HWBV YR] HV R TXH WIQKR YLWR QDV DEEHDV VBQWR XUEDQDV TXDQWR UXLDLY
EHP FRP RHP XQLYHMGDGHVH HP RXWRV SDVHV VBOTXDOREVHUIYHLHP P HX FDP SR HP $\IXQFLLQ H HP

0 ROWHDO RQGHKE XP D FURMAHQW SURMHQED GH SHWRDV TXHWH GHORP LQDP JD\ V G\VELFDV WDOQWH XDLV RX
RXWDV QAW G-QHDVMP FRP DR VHVHOMLHP REULI DGDV D DEDQGRQDU D LQGDQLGDGH GH VXDV LGHMGDGHV

$IXDUGDP VH DLQGD RXWRV GHVSHUBUHY D VXSHLDEXR GD QRE¥R GH LQGJHQD SXIR  GHMVAHQGHQOWM GH
IQGIJHQD RX P HMER FDWIRUDV P SOQWGDV QD SRSXME¥R @MWAOQR DP HUFDQD WR \RP HOW SDUD
GHWP REL@ DU D SDUFHD LQGJHQD D DSLOKDU DV SHUWIHUDV SRU JHDO HV  XP D UHGHWFREHU®D GD
DQOFHVAWDOGDGH DR P RGR GR SURSRWR SRU ( @DQH 3RWIXDLD FHUBP HOW DP SQDLE D WD LOG JHQD
[*%4,$ QD$P «UFD/ DWQD

1 HWH VHOWER D LHDDE¥R HOWH 0 XVHR®RIID / * 974 ,$  H 0 XVHR®RILD ,QGJHQD WHUD XP D 0 XVHR®RILD
,QGJIHID/ * %74,$ " DTXLSURSRWE SRGHVHUXP D IRWP D GHVH SHOWDUP XVHXV P HP pUD 0 XVHRGRILD H
SDWMP QIR LQG JHID SDXVBQGR VH QRV VDEHHV DQFHVADLY H FRWP RIRILDV RQGH D VH XDOGDCH Q¥R «
WDVBGD GH P RGR SHDP LORR NRFRVR RX FROWEUR ¢VWDGL® HV ( \WD HSLWMMP RBRILD UHFRUH SRUBQWR ¢V
IRUP DVGHVH SHOWDURVH RHRDIHRVHP DV@P 41DV GR 2 AL.GHW RQGH VH SRGH HOFRQWDU GHOWR GH XP
P HWP R FRUSR GRLV VS MRV P YME@V VH XDAQGDGHY H GMAQVV FRUSRUDQGDGHY TXH Q¥R DTXHDV FUMMV
HXURSHDV 3DUDBIMP HOM HAWD SLRYRFDEXR O\ FROWD D FREBQU DE¥R GDV VH XDQGDGHV LP SRWD DRV
LOG JHODVFRP RH SUHWKR GHXP  YLRBIQVR SLRFHWR JAREDOT XH VHIXH YLYR D FDXVDUGDQRV QH DVMRY
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(MWD 0 XVHRRILD LOWMUHFFIRQDO VH SLRS- H SRUBQWR D GHMAROWKLU R DOWREMMR GRV LQG JHQDV
KHMRFHQWDGRY H HOMQGH DR IlP TXH R DUFR H R FHMIR \¥R REMIMRV TXH Q¥R UHSLRGX] HP D P DW]
KHMLRWH XDOYLJHOWM P DV MP  H SUHMDP D SURIXQGD UHDEXR HOWH P DVEXQOR | HP LOLOR H HOWH HWWHY
DVP YAS@V LGHQAGDGHYH SLEWFDV DP HJQGLDVD | XU

1¥R TXHR HOWHBQWR [HKDU D TXHWWR +£ VBQWRY SLREGP DV TXH HWB SLRYRFDSFR GIYDOWD TXH XP
SXQKDGR GH QRBV Q¥R GDU¥R FRQWD GH UHVSRQGHU 2 SLREGP D P DLVPEYLR « D FRBQLDAGDGH GD DSMFDEXR
HOWH LOQGJHODV GD WM / * %74 ,$  GD WRUD 4 XHHU H GDV QRO HV GH J-QHR H VH XDQGDGH RALGHBLY
KHMLRWH XDQGDGH KRP RWH XDAGDGH GMMG-QADV VH XDV HF  &HUEP HOM \BO DSQFDE¥R \H
FRQILJXWD HP P DIVXP FDS W@ GH YLRGQFAD HSIMMP RQUILFD GD FRERQL DE¥R ' HVRGR P RGR DR P HQRV
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