


























2 DFAHWR ¢ IQRWP DS¥RHD
WDQVSDU-QAD \WR SUQFSIRV
IXQGDP HQWLY GD DGP LOMADSYR
SYEMD H FRQGIEXR IQGVSHOVEYHO
SDWD R H HIFAR GD AGDGDQID
7UDVB VH Q¥R DSHQDV GD GLYXQDE¥R
GHGDGRV P DVGD JDUIDQWD GHTXH
D SRSX@E¥R WOQKD DRHWR D
IQRWP DS HVFDUV FRP SGMIVH
FRP SUHHQVYHY\REUH D DIXDEXR
HAMDEO XP DWDQVSDU-QAD
WIQUIEDWD

1RFDVRGD' HHQWRUD 3YETD
HWH GHYHUDGT XLLH HVSHADAHBIR
XP DYH TXH DIQUAMISKR H MM
SDUD DWHI XUDUGILHVRY GH SHWRDV
HJWKSRVHP WDE¥R GH
YX@HWDELOEDGHH SRUBQR SUHAVD

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD

FROMXIUUHDS HV GH FRQIIDQED H
GUIMP IGDGHFRP DVRAHGDGH $

DWDE¥R HP GH HVD GRV [QMUHWHY
GHFDGD XVXEUR DIP S- HXP
GHYHUGH JDIDQWUDAHWR SGIQR ¢
IOIRUWP DEXR

1RaP EMRGD' HHQVRUD 3VEQD
GR (VDGR GH6¥R 3DX® D/ H_
&RP SGP HOWU( WEGXDOQ
HWEBEH®FH GH P DQHLLD
H SUHWD R GILHMR ¢ I[QIRWP DE¥R
FRP R SUHULRIDWYD GDV SHWRDV
DWIQGIGDV SHD IQWMIMIGER (WH
GULHVR VHWDGX] HP GLYHU/DV

JDUDQADV HQWH DV TXDLV




e DIQRW D&rR
e D SDUAFSDEXR QD GH LQIE¥R GDV
GLLHWI] HV [QWAIALRQDLY GD

' HHQVRUD 3VETD HQR
DFRP SDQKDP HQWR GD
IVFDQ DE¥R GDV DO HVH
SIRMMRY GHVHQYROIGRV SHD
 QMIMISFR GD DWMGDGH
| XQFLRQDCH GD FRQGXV SYEQFD
GRVP HP ELRVH VHUMGRUHV
e DFHWRDIQIRWP DO HVVREWHR
KRIEUR GH I XQARQDP HQWR GRV
LW¥RVGD' HHQVRUD 3VEQD
o HVFOUWHAP HQRVVREWH R WSR GH
DWYIGDGH H HIAGD HP  FDGD
XQIGDGH VXD ®RFDQ] DEXR H DD
H D lGHQWIEDS¥R GR
UHVSRQVE YHOSHR DIMQGLP HOWR
DR SYEQR
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FRQKHFLPHQWR GRYV
SURFHGLPHQWRY QHFHVVEULF
DFHVVDU H[DPHV IRUPXOEULR
RXWURV GDGRYV HVVHQFLDLV «
H[HFXO¥R GDV IXQ©-HV GD
'"HIHQVRULD
DFRPSDQKDPHQWR GD
WUDPLWD®O¥R GH SURFHGLPHC
DGPLQLVWUDWLYRV H SURFHYV
MXGLFLDLV HP TXH D SHVVRD
FRPR LQWHUHVVDGD

DFHVVR ¢V GHFLV-HV SURIHUL
¢ UHVSHFWLYD PRWLYDO¥R
LQFOXLQGR HYHQWXDLV RSLQ
GLYHUJHQWHY FRQVWDQWHYV
DXWRYV

SRVVLELOLGDGH GH UHFRUUH
2XYLGRULD *HUDO UHVSRQVE
SRU UHFHEHU GHQ%QFLDV
UHFODPD®-HV H VXJHVW.-HV G

( WDV SUHVLV: HV GO DLV

GHP ROMDP TXH DWDQVSDU-QAD
SDUDD@P GHXP DGILHM]
DEVADD FROMIMLXP GHYHU
MUGLER FROFLHR GD' HHQWRUD
TXH W H SUHWD VBQWR QD LHDEFR
FRWGIDQD FRP VHXV VXDV
XVXEURV DV TXDQWR HP VXD
UHVSRQVDELQGDGH [QWAMARQDO
SHUDQW D VRAHGDGH

SRSXODO¥R

3DUAMGR SRUBQWR GDH SHU-QAD
GD 2 XYIGRUD * HIDOH REMMYDQGR
JDWDQWP DIRUH P DIV IEACDAHWR
¢ LQIRWP DE¥R SHD SRSXMEXR
XVXEUD DSUP HLD |DVH GR SLRWMR
WP SRUREMMYR WDEDBDUFRP
IOGIFDGRUHV IHDARQDGRV ¢
TXDOGEDGH GD GLYXODEXR H

SXE@H] DR GDVIQRWP DS HV

LHODHRQDGDV ¢ DIWMGDGH IIP GD

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD



' HHOVRUD R DMQGIP HQWR GR
SRQR GH YD LOGIMIGXDCH
FROMYR

&ROVGHDQGR TXH RVDWXQRVH D

Q@UIXDIHP MUGHD SRGHP VHUCGH
Gl HORP SIHHQWRHTXHD

" HHOWRUD 3VEGDWP FRP RIRFR

J DIDQWUDWIMAQAD MUGIFD D
SHWRDVHJWKSRVHP MWXD&¥R GH

YX@HWDELQEDGH VRADO XP SYE@R

TXHP XMV YH HV HQ UHOWD
GHVDI LRV LHDARQDGRV DR
GMDP HQR GLJMBCH GV D
GIVFXWAAR VREUH WDQVSDU-QAD

SIRSRWD QHWM ULHDWUR

FROMP SO HWE DFRP SDQKDGD SRU

XP D GIMPXWAR VRELH R DFHWR
HHAYR ¢ LQIRWP DEXR MR «
DWDY«V GH @UXDIHP VP SGVH
DFHW YHO

2 SUAVHOW LHDWUR DSUHVHOW
LQAFDGRUHY GH DYDIDSER GH

WDQVSDU-QAD IHDARQDGRVY D GRLY

JWKSRVGHIQ RWP De¥R

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD

L DP DMAR IOMXARQDOGD
' HHQVRUD H

L DVIRWP DV GH DFHWDUH [ XIUGD
LOWIMIEER SRUSDUM GRV DV
XVXEURV DV

2 VIQGIFDGRUHV | RUDP
HWEEHBRGRV D SDUAJGH GDGRV

UHALDGRV GDV P DQLHWES HV GH
XVXEURV DV TXHFKHIDP ¢
2 XYIGRUD GDVH® - HVGD
2 XYIGRUD * HIDOGD' HHQWRUD
3YEQD GR (WOGR GH 6¥R 3DX® H
GR VHX &ROVHBR &RQVXGRR $
7UDQVSDU-QAD %4 DVUCHDERWRX D
P HVRGR®J D GH YHULLEDS¥R GRV
LOGIFDGRUHV D SDUAUGD / HLGH
$PFHWR ¢ ,QIRWP DEXR / H
HVSHALLIFDP HOM QR
TXHG] UHVSHWR DRV GHYHHV GH
WDQVSDU-QRLD DWYD GRV LUI¥RV
SYETRV






m +

( WM UHDWUR SDUM GR GIDI QUVAER
TXHXP D GDV SUQASDY

UHFOP DS HVTXHFKHIDP QD

2 XYIGRUD G] HP  UHVSH\R ¢V | DBDV
H @FXQDV QR DFHWR ¢ LQIRUP DE¥R

SUHWEIGR SHD' H HQVRUD 3YETFD

GR (WWHIGR GH 6¥R 3DX®

' RV GDGRVWDGX] HP HWD
SUHRFXSDE&¥R PDVGH GV
SHWRDVTXHEXVDP ¢ 2 XYIGRUD
WD HP SLRE®GP DVFRP LHDGKR ¢
| DOD GH LQIRWP DE¥R H GLLIEX@DGHV
GHFRQWR $P STDQGR HWD XXSD
SHUAHEH VH DIQGD TXH
DSWR[ P DGDP HOM  GDV
UHFOP DS HVJILLDP HP \RUDR GH
GUIEX@DGHVFRP R DIMQGIP HOR
UP RR

' HDFRUGR FRP D SHVTXL\VD GH
VDVIM DE¥R UHD@] DGD HP

SHMD 2 XYLGRUD * HUDO YHULLFRX \H
TXHDP DIRUSDUM GR SYEGR
DWIQGIGR SHD' HHQWRUD « GH

P XBHHV GDV HQAHYMBGDV
VHQGR  GHDVP XBHHYQHIWDV
IQGIFDQGR TXH D SROAD GH DFHWR
¢ DMOVMED VP E«P SUHRVD VHU
GHVHQYROIGD D SDUAJGH XP D
SHUSHPWYD GH J-QHLR

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD

' HDFRUWERFRP DP HVWP D SHVTXM\VD
P DIVGD P HBGH GR SYETR
DWQGIGR SHD' H HQVRUD 3YVETD
WP UHQGIP HQWR | DP ICDUGH
DW XP VDBUR P QPP R VHQGR TXH
GR SYETR DMQGIGR Q¥R
FRP SGMRX R HOMOR LHIX@U
DSUHVHQRX VHFRP R Q¥R
DODEHW DGR

GDV SHWRDV TXH
EXVFDP D 2 XYIGRUD
DSRQVIDP | DO GH
1QIRWP DE¥RH
GL LEX@DGHV GH

FROVDVRR

( QAHDEDUHWMY GDGRV « HWHQADO
QR FHQEUR DIXDOTXH D' HHQVRUD

3YEQD GH 6¥R 3DX® YLYH OR TXDD
YIWXDQ} DE¥R GR DWMQGIP HQR HGR
DAHWR ¢ MVMED VRP DGD ¢V
GULEX@DGHV GH D SRSX@E¥R DAHWDU
IQIRWP DS HVEEMFDVHHBP HQBLHV
VREUWH D IQWNXISKR VXDV SRUANV GH

HAWDGD H SRWELMEDGEH GH J DUPQWU

GILHVRV | XQGDP HQVBLY HBIYD DIQGD
P DIVRVREVWEFX®V GD SRSXMEXR

HP  FRQKHAHUH DHHWDUC MWED




' HADIRWP D WP \VHTXH P HVDGH
GRV DMQGIP HQRV UHI MADGRV QD
2 XYIGRUDP RMADP RV GHVDI LRV GH
SHP HDELGGDGH GD IQWIICKR H
SRQMDP D SUHRFXSDE¥R SDUD TXH
D' HHQURUD Q¥R VHWDQMRWP H
HP XP HVSDER FDGD YH P HQRV
SRIR\R ¢ SRSXDEXR

9IVDQGR FRQMEXIUFRP HWD
GVFXWAR R SUMVHOM LHDWUR
DSUAVHOW® RV SUQASDLY DFKDGRV
GD SUP HLD HVSD GR SLRWMWR

' HHQVRUDV $ EHUBV FRQGX] IGR
SHD 2 XYIGRUD * HIDOGD

' HHQVRUD 3VE@D GR ( WIGR GH
6¥R 3DX® HP SDUHUDFRP D
7WDQVSDU-QAD %4.DMO2 HAMGR
WP FRP R REMMWYR DYDIDUD
WDQVSDU-QAD IOWMMARQDORE D
LD GD SRSX@E¥R XVXEUDFRP R
RENAWYR GH J DLDQWT XH DV
IQIRWP DS HVHBP HQBUHVH
FHOADLY SDUD D FRP SUIHHQWR
VREWHD' HHQRUD 3YETGDH
VREWH FRP R DFHWE @ HAMDP
GVSRQYHY ¢ SRSXDEXR

HIP L.ODQGR DWIP DV EDUHLDV

HOI LHQWBGDV QR DFHWR ¢
IQIRWP DE¥R H ¢ MMED

(P @XDVJIHDY YHWLFD VHD
DXV-QFD GHDQXP DV

[QIRWP DS HV EEMFDV SDLWD
JDUWDQVIUR SGIQR DFHWR GD
SRSXMC¥R ¢ ' H HQWRUD 3¥£QFD
HP VRRGDVDVIRW DVGH

DWWAQGLP HQVR GD LOWIMXLE¥R
LOGLYLGXDO FRBMYR  SUHVHQFLDCH

YLIUAXDO

$VDXV-QFLDV SRUH HP S® GDV
LQIRWP D& HV D UHVSHVR GR
KRWEUR GH | XQFLRQDP HQVR GDV
XQLGDGHV H VRELH D SRWMELQGDGH
GHEXVFDUD' HIHQVRUD
SUHVHQFID® HQWA UHSUHVHQVDP
DVXD® HQWA XP D EDUHILD
FRQFUHVID DR H| HIF FIR GR GLLHVR
DR DFHWR ¢ N\ED

2 GIYDQWP HOR LQGIFRX TXH
GHQWH DV FDWAJRUDV GH

IQOIRWP D& HV UHBIYDQWMV QD
SHU/SHPAYD GD SRSXME¥R XVXEUD
DVIQIRWP D& HVHMR

GIVSRQELD DGDVHHP FXP SUP HQR

FRP D ®UIMDS¥R HP GDV
FDWAJ RUDV DQDDVDGDV 1 R HOQVDQVR
YHUWI LFRX VH TXH GDV

[QIRWP DO HV Q¥R HW¥R
DGHTXDGDV GR SRQVRR GH YLWID GD
VDQVSDU-QFIDVJQUIIFDVIXYD DR
<« QD UMD GD JDUDWD GH

WDQVSDU-QAD VRP DGD ¢ SGIQD
FRP SUHHQWR GD SRSXMEXR XVXEUD
VREWH R FROMYCR GDVIQIRWP DS HV
SUHWEGDV VHD SRUNXH SUHAVDP
VHUDSUHVHQWEGDV HP @I XDIHP

VP SV SRUFRQW GD XVDEIDGDGH
GDIQIRWP DE¥R HBIYaQAD SDD RV
XVXEURV DVHP IHDEXR ¢ DWNGDGH
IlP GD' HHQWRUD |DAMGDGH GH
DFHWR RX FRP SGM{GH GD

IOIRWP DE¥R

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD
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$ WDQVSDU-QAD QD SHU/SHRRYD GD

SRSXMEXR XVXEUD SUHAVD SDUAL
GR GHYHUGH GHVHOKR XQLYHU/DO

DFHW YHOGDV SROAFDV GHDFRHWR ¢
MWAED RX VHID SUHHVD FROMGHUIDU

Dv QHFHWIGDGHY GHWRGDV DV
SHWRDV D LIHVSHWR GV

[QRWP DS HVHBP HOWUHVTXHD
SRSXO&¥R SIHHVWD SDUWD DAHHWDUR

VHXYICR GD' HHMWRUD 3VEGD ,WR

WJQULIED HP SHQKDUHVIRWERV SDUD

XP DHRP XQH%¥R FOWD FRP SGW

HHP QUXDIHP VP SBVFRP R
SYETR DOR GD' HHQVRUD VHDP
DVSHAWRDVHP P DIRUMVXDEXR GH
YX@HUDEIIGDGH VHIP  SHWRDV
FRP  FDUDAMUVWEDV H GHP DQGDV
HVSHETLIEDV FRP R SHWRDV IGRVDV
P XGHHVHP VWYDE¥R GH
YIRGQAD SHWRDV FRP

GH IA=-QADV SHWRDV DQDIDEHEV
RX TXHWP EDI D IQWAKEFR
HVFROU

* DUDQWUD FRP SUHHQWR GDV
IQIRWP DS HVIXQGDP HQMLY SDUD
DFHWDUD' H HQVRUD LI QLLLED
SIRWIJHUH SLRP RYHUR DFHWR ¢
MVAED H RV GILHVRV GH \VRGRV RV
JUKSRVVRADY

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD
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$ VWIXIU FRP SIOP RV DV SUQASDY
OFXQDVH GHVDILRV P DSHDGRV FRP
R IOWWVR GH SLRP RYHUXP GHEDWM
VREUH WDQVSDU-QAD LI QULIEDAYD
FRE&FDQGR QR FHQWR GRV DYDQERV
LOVMIMARQDLY D SRSXDEXR XVXEUD
GRVVHWERVGD' HHQVRUD
3YEQD

$V OFXQDV HGMI IRVHWAR
RUW DQL DGRV D SDUAGDV VHI XIQMV
FDOWAJ RUDV

$WOQGLP HOR SUHVHOARDO
9LLIMDA DEXR GR DFHWR ¢ NMAED
QIRWP DS HVVREWHDP MAR

LOVMXARQDO
3RUBV GH HOADGD H DFHWR ¢

' HHOVRUD




3DUM WJQUIFDWD GD SRSX@E¥R XVXEUD SHD ' HHQWRUD 3YEQD
DSUMVHQ® SIHHU-QAD SHR DWQGP HQR SUHVHQADO SUH DQGR SHD
RUDIGDGH H FRQMR SHWRDO 1 HAWH VHOAGR  IGHQWIED \H SRXFD ~QIDVH
QHVM IRWP DR GH DMQGIP HQR $@P GMR D DXV-QAD GH SDGLRQY DEXR
VREWH RV SURFHGIP HQWRV DGRWGRV SRU FDGD XQIGDGH HVSHAD® HOWM
VREWIH KREURV H SRWELGGDGH GH DIHQGDP HQR H DWIQGIP HQR
SUHVHOADO GULIEX@® D SIHYIMELGEDGH H SRGH WHGX] WU D FRQIIDQED GD
SRSXME¥R XVXEUD QR VHUYIER SUHWEIGR

__

$\WD® HQW FROWIVD VH D DXV-QFLD GH -QI DVH QD
SRWLELAGDGH GH DIHQGDP HOVR SUHVHOALDOEHP FRP RD
DXV-QFLD GD LQI RUP DE¥R VREWH RVKRIEURV GH

| XQFLRQDP HQVR GDV XQLGDGHVGD' HIHQVRUD 3VEQFD 6XJHH
VHTXHDVIQRWP DS HVIHDWDV ¢VIRWP DV GHDIHQGDP HOR
RQ@H H SURVHOADO FUWURY GH DWIQGP HOR HQGHIHERVH
WBI ROHV GH FROBR KRIEURVH GIDV GH I XQARQDP HOWR EHP
FRP R D GRFXP HQWEXR H LJIGD SRUFDGD XQIGDGH HWMDP

GVSRQ YHYV GH P DQHLD FOIWD DRHW YHCH DD DGD

_

1 DVIHUDP HQVDV GH DIHQGDP HQVR YLYXDO DWLWHQW
YLUXDOGLV/SRQ YHOQR VIVIA H QD SULSUD S£.JLQD HBMY QLFD
VW Q¥R KE LQIRWP DE¥R VRELH R DVIAQGLP HQVR SUHVHQFLDO
HP FRP SGP HQURDR WP DVHQGLP HQVR YLUXXDO R TXH
SRGH GYDUDV SHWRDV D FRP SUIHHQGHHP TXHR DAHWR ¢

' H HOVRUD \H GDLE DSHQDV DADY«V GR DIHQGDP HQWR H GH

P HRV YIUXDLV

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD
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&ROWIVID VH TXH DV I HUDP HQVIDV GH DIHQGDP HQVR SDUHFHP
SURU] DURV DIHQGDP HQVRV GH DVIHQGLP HQVR YLUXDOHP
GHWIP HQVR GD RI HU/D GH DVWQGLP HQVR SUHVHQFLDO (WD
FROWIMECGYR VH DSUAVHOUD SHD VBQWR QD GLHUHQED WP SRUDO
HQWH DIHQGDP HQWR SUHVHQRDCH YILDO TXDQGR QD
IOGIVSRQIEIQGDGH GH DIHQGDUXP DWIQGP. HOR SUHVHOADOS$
IOIRWP DE¥R VREWH D IQGVSRQEIIGDGH GR DMQGIP HOWR
SUHVHORDOQ¥R YHP  DFRP SDQKDGD GH RXWD LQIRWP DE¥R VREWH
FRP R D SHWRD SRGH DI HQGDURX H HAYDP HOW VHUDWQGIGD

SUHVHQAD® HOWM

( WH FHQEUR HYIGHOQAD TXH D SURU] D&¥R GR DIHQGDP HQVR
GH DWAQGLP HQVRV LHP RVRV\WP [P SDREGR GILHVEP HQWM D
GMMEXIE¥R GH YDIDV FRBFDQGR HP VHIXQGR SOQR R
DWIQGLP HQUR SUHVHQRDOQDV XQIGDGHY P RGDAGDGH TXH
GHYHUD VHUSURUMEUD SRUVHUP DIV DRHW YHCH DGHTXDGD DR
SHULOGD SRSXMEXR DWQGLCD

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD
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&DIDPMUVWEDY SWISUDV GD YIWXD@ DE¥R TXH JHDP  GMBQADP HQR H
TXH SRWOQRD® HOWM [P SDABP QD HIIE-QAD GD FRP XQEFDE¥R HOAH D
IOMIMISFR H VHXV VXDV XVXEURVDV SRGHP GLIEXGBU R DFHWR DRV
VHYIERV GD ' HHQWRUD WH Q¥R DFRP SDQKDGDV SRU DOMUODWDV RX
IOMXS HV TXH RUHQMP RVDV XWXEURVDV TXH Q¥R SRWXHP
H SHU=QAD RX GHWP FRQKHAP HQWR VREUH DV QRYDV WIFOR®J LDV GLI VLY

_——

,P SRUMQFLD GD FROWUKXE¥R GH LOWUXP HQVRV RX

P HFDQLP RVLQIRWP DFLRQDLY VXVRUDLY H FDUMKDV VREWH
FRP R | XQFLRQD R DVIQGLP HQVR GD' HI HQVRUD 3YEQFD TXH
DSRIHP RV DV XVX£URV DV QD XViI} DE¥R GDV I HUDP HQVIDV
YLWAXDLY GHWIDFDQGR D P XMSMFLGDGH GH | RUP DVRV GH
DWWQGLP HQVR GD' HIHQVRUD 3YEQFD

$ YIUMDQ DEXR GRVVHWIERVGD' HHQVRUD 3YEQFD WRX[ H

P XGDQEDV WL QLIEDAYDV QD IRWP D GH DFHWR ¢ IOWMIMIGKR

(P ERWD WQKD DP SADGR DV SRWELGGDGHY GH DFHWR VP E«P
JHRX QRYRV GHVDI LRV SDUD SDUM GD SRSXDEXR XVXEUD

H RWEDQGR D IP SRUNQAD GD' H HQVRUD 3YETD DSRIDUD
SRSXME¥R QR SIRFHWR GH YIUXDQ} DE¥R $\WP  LQIFDWYDV
OQHWH VHOWER VHUHP SDUD LQIRWP DUH GLYXODUVREWH RV P HRV
GH DAHWR H FRQVRY GIVSRQ YHY TXDQUR SDUD LQIRWP DU
DOMUQDAYDV FDVR D YILXDT DE¥R UHSUHVHOW XP REVMEFX@ SDUD
DOXQV P DVXVXEURV DV 1 HAHVHOWER IQIRWP DS HV\VREWH

FRP RIXQARQDP RVDWQGIP HQRV YILXDY VREWHR IO R
GXUDQWM HWH DIMQGIP HQR RIHIHAP HQWR GH WWRUDLY
SUHWEIER GHLQIRWP DS HVVRELH RVQRP HV GRV DIMQGHOWMV
EHP FRP R GHHQVRUHV DV SYETRV DV UHVSRQVEYHY \WR
GHYHUHV I XQGDP HQVBLY SDUD J DLDQWD GR H HFFR GR DFHWR ¢
MVAED

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD
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* DUDQVID GH LQIRWP D© HV VREWH D SRWELAGDGH GH
DVIQGLP HQVRV RUDA@ DGRV DWDY«V GD XD} DE¥R GH £XGIR
YLGHRFRQI HU-QFLD H FRQVIDVR VA  QLFR GXLDQWA R

DVIHQGLP HQVR YLU/XDO

$ ' HHOWRUD 3VEQD HWME HP YIDVGH IP SGP HQWBUVHX QRYR
VWP D GH DIMQGLP HOWR YIWXDOTXH LLE GIVSRUGH | HUDP HQWBV
SDUD TXH R DWIQGIP. HQWR VHID WDQM HUGR GR |RWP DR HVALVR
SDUD @DEXR GH £XGIR RX YIGHRFRQIHU-QAD 7DV \VH GH DYDQER
IXQGDP HQBOGHP DQGD KIMAMUFD GD 2 XYIGRUD * HIDOSDUD
JDUDQAJP DIRUH LEEAD GRV DMQGIP. HQRV YILXDLY

HVSHAD® HQW GDV SHWRDV TXH HQJUHQWEP GULIEXGDGHVFRP R
IRWP DR GH DIMQGLP HQVR SRUFRP XQUIFDEXR HVRUVD

$WP  « SUHAMVR Q¥R DSHODVIRP HQWBUR XVR GRV IHFXURV GH
RUDIGDGH H IQFOOVKR P DV HVSHAD® HOW J DLIDQWITXH DV
SHWRDVWQKDP 1QIRWP DE¥R VREUH HWD SRWIELQGDGH SDUD TXH
SRWDP GHP DQGDUHWH |RUP DR GH DIMQGIP HQVR \VH DWIP
QOHFHWMBUHP ' LDQW GRV GHVDI IRV GH JDUDQWUD FRP XQUIFDEXR
FOWD H H HAYD HOAH' H HQVRUD 3YETFD H XVXEURV DV

UHFRP HQGD VH D SURU] DE¥R GD RUDAGDGH FRP R FVIADW.J LD
FHQADOGH FRP XQUIEDE¥R ,\WR IQFOXLR XVR GH EXGIRV

H STDWYRVHP FDQDLY GH DIMQGIP HOWR FRP R: KDVBSS
SURGXE¥R GH YGHRVIQIRLP DWYRV FXURV JWDYDS HV DFHW YHY
VREWH VHIERV H GILHVRY $ RUDOGEDGH SHP W TXH IQIRWP DS HV
HWHQADLY FKHIXHP GHIRWP DP DIV GILHD HFRP SUHHQVYHO
VHQGR XP D IHUDP HQW HILFD] SDUD WHGX] LUEDUHLDV GH

FRP XQIFDE¥R H DP SCDUR DAHWR ¢ MAMED

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD
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$ IRPDFRP R D' HHQVRUD \H DSUHVHO® H LQIRWP D RV DV XVXEURV DV
VREWH VXDV IHUDP HQBV H SWIRFHGIP HQRV P SDAB QD HHWDSFR GR
DAHWR ¢ MWD ' IVSRQELD DU LQIRWP D& HV GHVB®DGDY VREWH D
LOVMIMIGER VXDV P IW: HV LOWAMARQDLY H VBP E«P VREWH VXDV IRWP DV GH
DWDS¥R JDUDQM TXH RV DV XVXEURV DV SRAVDP P HBRUIQMDIWUFRP D
LOVMIMIGER HVRGRV DV VHXV VXDV UHSURVHQEQWA

—

,P SRUMQFLD GH DSUHVHQVIDSY R LOWIWKXFLRQDOGD' HI HQVRUD
3YEQFD D SDUAMIGDV VXDVP YMIS®VIRWP DV GH DWDE¥R
NUGLED J LDVXLYID H QD GHI HVD GRV GLLHIVRV KXP DQRV
JDUDQVIQGR @QIXDIHP P SGNV H DFHW YHO

(P HVSHADOYHW LFD VH D QHFHVMGDGH GH DSUHVHQVIDUDVIKDCGYR
GD' HHQVRUD 3YEQFD QD VKVHD FRG&WYD GHIRWP D SHWP MUD
FRP SUIHHQWR P DLV FRP SGVID H DSUHVHQVIDURY FDQDLY H IRWP DV

GH DWQGIP HQVR

$ ' HHQWRUD 3YVETD D SDUMGD P MAR GIJDOTXH BH IRL
DWEX GD SHD/ H.&RP SOP HORU « UHVSRQVE YHOSRU
RIHIHFHUDWIMAQAD MUGLED LOWI LDCH JIDWIMD GH IRWP D
LOGIYIGXDORX FREMYD H WDMGLADORX MGIHD® HQM DRP GH WU

R GHYHUGH RIHHFHUDWQGIP HQR [OWMUEVASGRDUH DWDUQD
SURP R&¥R GHHGXFDE¥R HP GILHVRV 6XDVP YASOVIXQS HV

DWIQGHP D GLYHU/DV QHFHVWMGDGHV VRADLY H I DLIDQMP ¢

' HHQVRUD 3YETD GUMP LGDGH SDUD DIMDUGH IRWP DSUi[ IP DH
HP FROERWGYR FRP D VRAHGDGH H HVSHAD® HOMFRP D
SRSX@S¥R TXHYLYHHP P DIRUMWXDEXR GH YX@HWDEIIGDGH 1 HWH

VHMEGR « IXQGDP HWOTXHD' H HOVRUD 3YEQHD WH DSUAMHOWM DR
SYEQR D SDUNGDV P YOOV I XQS HVTXHHD H HUFH

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD



' "$ $& K

$P SADGER GD WDQVSDU-QAD QR TXH G  LHVSHWVR DRVMWIHP DVH
| HULDP HOVIDV VWFOR@UJ LFDV HP  HVSHFDOGH LOWAQI -QFLD DUM LHIDO
XD} DGDV SHD ' HI HQVRUD 3YEQFD

$ AHVAHOWM SUHRFXSDE¥R FRP WDQVSDU-QAD WIFQR@J LFD H DORUW? LFD
TXH GHOAH RXWDV SIHRFXSDS HY HQGHIHED SRWYHV IRWP DV CGH

H FOOWR H YlVHV D SDUAUGDV WFQRBI LDV SUHAVD HABUFRQWP SOGD
SHD' HHQVRUD 3YETD GH6¥R 3DX® 1 HWHVHOUGER « LOGIVSHOVEYHO
TXH KD\D WDQVSDU-QAD D UHVSHVR GRVVMMP DV GHIO( RVH

SURFHGIP HQWRV LOWAMARQDLY TXH XWI DP LOW® ~QFD DUMLFLDO
HVSHAD® HQM TXDQGR KE DOXP WSR GHDXVRP D&¥R QDWIDIHP QR
DIHQGDP HQWR QD FRP XQIFDE¥R FRP R SYEQR RX HP SUIRFHVWRV GH
\RP DGD GH GHAM¥R TXHSRWDP  GH IRWP D GILHVD RX [QGILHVD DIHVBUR
DAHWR GDV SHWRDV DRV VHWIERVGD' HHQVRUD $\WP  HVSHWD VH TXHD
LOVMIMIEER VRUDH SYETR HP TXDIY HVMBSDVHFRP TXDLV 1 LQDAGEDGHV D
LOWM@I -QFLD DUALADG XWI} DED VH KE GHALY: HV DXVRP DWW DGDV H TXDLY

WR RVFUWURV TXHDVRUHQEP  $ WDQVSDURQAD QHWH VHQWGR HYLVD

HYHQWDCRS DAGDGH LOVAXARQDO SUHVHUYDQGR R SUQFSIR GD LI XDE@DGH

GHDAWR ¢ MVAED
T —

e
9 MELQGDGH H | DHLAGDGH GH DFHWR ¢ 2 XYLGRUD * HLDOMDP E«P V¥R
| XQGDP HQVIDLY SDULD J DUDOVID GR DFHWR ¢ MWD

5HAHOMP HQWM KRXYH DOMUDE¥R QR VR HBMATQER GD' HHQWRUD
3YETD TXHFX® LQRX QD VXSUAWWAR GR TRQH GH DFHWR LESIGR ¢
SE£JI0D GD 2 XYIGRUD * HDO7DCP RGLLIFDE¥R SRGH RADVRQDUSIHY RV ¢
SRSXMIE¥R XVXEUD QDP HAGDHP TXH D UHADGD GR DFHWR GILHR
WIQGH D GLLLIEX®RBUD ®FDY DE¥R GDVIQIRWP DS HV UIHDWYDV DRV FDQDLY GH

DWIQGP HMR GHVWM pUI¥R

T ———
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1 R FRQOW \R GH YIUXDQ] DE¥R GR DFHMR ¢ MVMED H GH XP  DWIQGIP HQWR
P XGSRUDV « IXQGDP HQWO DSUHVHQEU IQIRWP DS HV VREWH VRGDV DV
IRUP DV GHDFHWR ¢ ' HHQWRUD ' H SRWH GDVIQIRWP DS HV 11D | DAQBGR
R DAHWR H VBPE«<P \H DP S@D DV SRWEWMGDGHY GH SWRFXWD GD
" HHQVRUDH FROVHTXHOWP HOM GH GH HVD GH GLLHVRV | XQGDP HQWBLY

_

1 HFHW.GDGH GH JDUIDQVIUP DIRUHV IQIRWP DS HVVREWH IRWP DV
GHDFHWR ¢ ' HHHQWRUD 3¥E£QFD HP FDVRV LHDVIYRV ¢V
GHP DQGDV FR®MYDV

1 R FDVR GH GHP DQGDV FREMYDV TXHHQYROHP XP D FRGMMGDGH
FRWXP DP VHUFRP S®f DV HQYROHUGH HVD GRV GILHVRV KXP DQRV
WP DV UIHDWYRV ¢V SROMNDV SYETFDV H HQYROHULQYP HIDV SHWRDV
« IXQGDP HOWOTXH KDWD LQIRWP DS HV GVSRQ YHV VREWHFRP R
DFHWDUD' HHQVRUD 3YE@D GDQGR ¢ SRSXMEXR XVXEUD H DRV

P RYIP HQWRV VRADLY VHIXUDQED SDUD EXVFDUD IOWIMIEER TXDQGR D
GHP DQGD DIHVD XP D FROMYIGDGH $ GVSRQIELD) DE¥R GRVH P DY
GRV 1 YFORV ( VSHADY DGRV HP ERWD P SRUBQM SRGH Q¥R VU
VXI LEHQW SDUD JDIDQWUR DFHVR GD SRSX@E¥R QRV FDVRV GH

GHP DQGDV FREMYDV LIXD® HQM TXDOGR DV SHWRDVEXVFDP DV
XQGDGHV GD' HHQVRUD Q¥RVDEHP TXHSRGHP ®BIYDUGHP DQGDV
FROGMYDV 6RP D VH D MR D SRUE¥R DIDAGR 2 EVHUYDWUR GDV
&RP XQGDGHV QR VW LOMIXARQDO®FDT DGR HP £UHD Q¥R
YIOFX@GD DR DIMQGIP HQVR FRBMYR H P DLV GMBQOW GDV SRUBV GH
HQWDGD GR SYETR (WD GIVSRVEXR SRGH UHGX] LUVXD SRWQAD

FRP R IQWKXP HQR GH FRP XQFDE¥R HP REIQ) DE¥R GLLIEXGRQGR

TXHHTXLSHY GH DWQGIP HOMR H FRP XQIGDGHV XW[} HP VXDV
IQRWP DS HVGHIRWP D FRWAEDQD

1 HWHVHOWER « [P SRUBQM TXHD' HHQVRUD\EP E«P RWDQ] H

RV DIHQGDP HQWRV JDLDQWOGR D SRWELIEDGH GH DWMQGIP HORV
FROMYRV

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD
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$ DYDIDEXR | LOQDQFHLLD « XP SWRFHGLP HQVR TXH SRUYH HV SRGH
P SQFDUHP EDUHLLD DR DFHWR ¢ MWMED FRQVGHLDQGR D

H[ LJ-~QFLD GH GRFXP HQVRV SDLD FRP SURYDUD VIWXDEXR | LQDQFHLLD
|DP LODU &RQWIVD VH TXH KE QHFHVMGDGH GH LOIRLP DO HVP DLV
GHVIDA&XDGDV H FIUDV VREWH R SLRFHGLP HQVRR SDLD DYDQDE¥R

| LODQFHLLD $@&P GMR D | DOD GH SDGLRQL DE¥R HQWH XQLGDGHV
GD' HHQVRUD SRGHP FRQWIEXLUFRP HYHQVWXDOVHQVDE¥R GH
DUELVUDUHGDGH Gl LFXODQGR R HOWAQGLP HQVR H D FRQI LDQED QR
VHUYLER SUIHWIDGR

9HULLED VH QD2 XYIGRUD TXH DH LJ-QAD GH GRFXP HQRV SHWRDLV
FRP R H WDVRV EDQFEURV SDUD FRP SLRYDUD UHQGD | DP LaDU« P XMV
YH HVFRP SUHHQGIGD FRP RXP DEXVR RX XP D IQYDV¥R GD IOWP LGDGH
GDTXHBN TXHEXVADP D' HHQVRUD 3YEMD $ SDUMJGHWD SHUFHSEFR
« P SRUBQWM TXH D LOVMMIER VRUQH DEVROVEP HOW WDQUSDUHOWY RV
FUWURVY TXH XWI DHDIRWP D TXHDGRWLE SDUD DYDIDUVH RV FUWURY
VHIDIHP SUMVHQWV SDLD SLRP RYHUD FRQILDQED QRV DV XVXEURV DV

_

P SRUMQFLD GH DP S@DE¥R GHLQIRLWP D& HV FOUDV TXH RUHQWP
RV DV XVXEURV DV SHUDQW D GHQOHIDE¥R GR DVIHQGLP HOVR

$ DYDIDEXR | LQDOFHLD SRUYH| HV UHVX®D QD VXVSHOWR GH
DWQGIP HQR VWDE¥R VHQV YHOFRQUGHDQGR TXH DR 1P STED QD
IP SRWELQGDGH GD' HHQVRUD HP DWIQGHUD GHP DQGD DSUHVHQBGE
1 R VHTXHDVIQ RWP DS HV GVSRQIELQ DGDVDR ¢V XVXEURV DV
TXDQGR GD GHQHIDS¥R FDUHAHP  GH FOULH] D VREWH RV FUWURY GD
GHQHIDE¥R QHP VHP SUHKDYHQGR IQIRWP DS HV FOLDV SXETH] DEDV
VREUH D SRWELIGDGH GH UIHFXU/R GIDQWM GDV GHQHIDS HV

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD



“ooo1g $ ! " g
n ! [

,P SRUMQFLD GH FRP XQLFDUDVIRUP DV DWDY«V GDV TXDLV DV
SHWRDV SRGHP  EXVFDUDVWIMWQFLD MUGLED J LDVXLVID HP
VRGR R HWIDGR &ROVL.GHLDQGR TXH R VMR HBMY QLFR SHLP (VI
DFHWR XQLYHU/DO « LP SRUMQWA TXHD' HI HQVRUD 3YEQFD
GLVSRQLELD] H LQIRWP DO HVVREWH RQGH K£ VHGH GD

' HIHQVRUD H RQGH Q¥R K£ LQGIFDQGRTXHP \WWRHFRP R
DFLRQDURV DV DGYRIDGRV DV H HQWGDGHV FRQYHQLDGDV EHP
FRP R TXDLV\¥R RV SDW:P HWRV SDUD D J DUDQOVID GH

DVHQGLP HQVIR SHDV RV FRQYHQLDGDV RV

7HQGRHP YDA TXH DSUR] IP DGDP HOWM GDV

FRP DUFDV SDXQAMV SRWXHP XQIGDGH GD' HIHQVRUD 3YETD
FROWEMD VH TXH D P DIRUSDUM GRV P XQIE SIRV GR HWEGR \WR
DWIQGIGRV DADY«V GR FRQY-QIR D@P GRVIQ/P HRV

DWIQGIP HQWRV GLLHARQDGRV DRV FRQY-QRVHP ®FDVHP TXH
KE XQIGDGHVGD' HHQVRUD 3YEMD 1 HAWHVHWER H
FROVGHDQGR TXH R LHFXU/R TXH YIDELT D D SUHWEIGKR GH
DWIMAQFLD MUGLED J UDWIMD SHUMORH H « JHUGR SHD

' HHQVRUD 3YETD GH 6¥R 3DX® « |XQGDP HQMBOTXH RV

P HWP RV FUWURY UH HHQMV D WDQVSDU-QAD JXIHP HAWD
SUHWEE¥R GH VHUYIER GH DWIMAQAD MUGIED VXS®P HQRU
JDUDQWOGR QAR GH HQGHUHERV GH RQGH DV SHWRDV SRGHP
EXVADUDWIMAYQAD MUGLED J DM HP VRGR R HABIGR EHP
FRP RIQIRWP D& HVVREWH FRP R DARQDURV DV DGYRIDGRV DVH
HQWGDGHY FRQYHQIDGRY DVH TXDIV RV SDWP HAWRV TXH JXIDP D
DWDE¥R GHWHV FRQYHQIDGRY DV

-

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD



2 \/ GDGRV DSUHVHQWBGRV P RVADP
TXHD' HHQRUD 3VETD WP
DYDQEDGR HP GLYHU/DV [QIALDWYDV
GHWDQVSDU-QAD P DVDIQGD
DWMP \HP SIHKE GAVDIIRVH
OFXQDVTXHP HHAHP DMQS¥R H
HV RLER IQWXFALRQDOFROMQWR
SDUD D JDUDQWD GR DFHWR SBIQR ¢
IQIRWP DE¥R 4 XHVWHVFRP RD
FOUH D VREWH P RGDIGDGHV GH

DWIQGP HOR R GLHARQDP HQR
DR [RUP DVRR YLXDOGH

DWIQGIP HQWR H DIHQGDP HQR RV
FUWURV GD DYDIDEXR | LQDQFHLD H
DV UHI WDV SDUD QRP HDEXR GH
DGYRJ DGRV FRQYHQIDGRV VHI XHP
FRP R SRQWRV GH DIMQEXR TXH

IP SDAIP GILHVIZP HOM D

H SHU=QAD GD SRSXME¥R XVXEUD

2 IRUBGHP HQR GD FRP XQIEDSFR
LIOVMIMARQDOFRP IQIRWP DS HV
SDGLRQ] DGDV @UXDIHP P SOV
H DAHW YHOSRGH FROMEXIUGH

P DQHLLD LI QUIFDWYD SDUD LHGX] WU
HWDV @FXQDV $R DSUP RUDUD
WDQVSDU-QAD D' HHQVRUD
3YEQD VHDSWR] [P D GHWHX SDSHO
FROWYXFLRQDOGH DP SCDUR DFHWR
¢ MVMED HVSHAD® HOWM SDUD RV
JUKSRVHP P DIRUMVYDE¥R GH
YX@HDELQGDGH

$V UH HUGDV @FXQDV \WR
HQGHUHEDGDV DR ®QIR GR LHDWUR
D SDUAUGD SLRSRVWYLD GH

UHFRP HQGDS HV FRP SIMGDVD
VHIXW

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD



,QIRWP D& HVVREWH DIHQGDP HQVR
GLVSRQ YHLV

0 RGDIGDGHY GH DIHQGDP HOR RQ @HH
WIBH T QER

,QIRWP D& HVVREWH DVAQGLP HQVR
LQGLYLGXDOGLVSRQ YH

4 XHP SRGHWUDWQGGR

,QRW DS HVVREWH R DWQGIP HOR YIWXDO

,QIRWP D© HVVREWH DVHQGLP HQVR
FROMAR GLVSRQ YHLV

3£JIOD GR 2 EVHIYDWUR GD &RP XQGDGHV

QRWP DO HVIHQ<UFDV TXH IQGFDP TXHD
" HHQWRUDWP DDGS¥R FRGMYD

3E£JIQDVGRV 1 YFBRV ( VSHADQ DGRV

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD

,QIRWP DO HVVREWH DIHQGDP HQVR Q¥R
GLVSRQ YHLV

&DVRVHP TXH XQIGDGH UHFHEH H DIMQGH
XVXEURV DVVHP  DIHQGDP HOWR

$JIHQGDP HQR QD P RGDIGEDGH SUHVHQADO

,QIRWP DO HVVREWH DWAQGLP HQVR Q¥R
GLVSRQ YHLV

,QRWP DS HV GHVDBDGDVVRELHR
DWIQGLP HOWR SUAVHQADO

,QRW DS HVWIWHIDGDV SRUXQGDGHV

,QIRWP D© HVVREWH DVHQGLP HQVR
FROMAR Q¥R GLVSRQ YHLV

&RQH ¥R REMMYD HQAH R REVHUDWUR
GDVFRP XQIGDGHVH R DMQGIP HQR
FROMYR

([ STFD¥R HP @IXDIHP MP SN GHTXH
' HHQVRUD DD HP  FDVRV FROMYRV

) O R GH DWQGIP. HQWR SUHVHQRDCH YILXDO
SDUD GHP DQGDV FROMYDV



"3 $,

,QIRWP DO HVVRELH DYDADEXR | LQDQFHLLD
GLVSRQ YHLV

&UWURV GH DMQGIP HQR

,QIRWP D& HVVRELH DVIAQGLP HQVR YLD
FRQYHQLDGRV GLVSRQ YHLV

,QRWP DS HV SDWD RVDGYRIDGRV
FRQYHQIDGRV

,QIRWP D© HVVREWH | X[ R GLVSRQ YHLV

,QRWP HvDP SOV VREWH QHRHWDGH GH

UHDIHQGDP HQWR  LQGHSHQGHQWMP HOW GD
GHP DQGD

6LJ QU IFDWYRV DYDQERV SHR QRYR VWMP D

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD

[ 1] & [ 1]

,QIRWP D& HVVREWH DYDIDE¥R
| LODQFHLLD Q¥R GLVSRQ YHLV

&OH DVREWH R TXHHHWDP HOM « H
SRGHWU HVSHAD® HOMHP WP RVGH

GRFXP HQWRV FRQUGHWDGR SDWD D
FRP SRVG¥R GD LHQGD

,QRWP D&HFRHP MUXDIHP MP SGV

,QRW DS HVVREWH UHXUR

,QIRWP D& HVVREWH DVIHQGLP HQVR YLD
FRQYHQLDGRV Q¥R GLVSRQ YHLV

+ ISuWMHVHP TXH R FDWVR « GLHARQDGR
SDWDD2 $%

6H KE QHRHVMGDGH GH SDUDP HQR GH
DWIQGIP HQWR YID FRQY-QIR

0 HRVHIQX[ RVGHFROMR FRP DGYRIDCGR
FRQYHQIDGR RX 6XEVHHR GD 2 $%

UHVSRQVE YHCBH® DWIQGLP HOR

,QIRWP DO HVVREWH X[ R Q¥R
GLVSRQ YH

$X\-QAD GH HVSHALLRGDGH TXDQWR D
DIHQGDP HQWRYV SDUD DQGDP HQRV
UHVRUOR P XGDQED GH GDVID RX HQYIR GH
QRYRVGRFXP HQRV



,QIRWP D& HVVREWH DVIHQGLP HQVR
HVSHFLD@] DGR GLVSRQ YHLV

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD

,QIRWP DO HVVREWH DVWQGIP HQVR
HVSHFLD@ DGR Q¥R GLVSRQ YHLV

) O] R SUHVHQADCH YILYXDCSDLD SHAWRDV
SUADV

) X[ R SUIHVHOADCH IWXDGSDUD | DP IIDUHY
GH SHWRDV SUHVDV

) X[ R SDDP XEBHHVHP VVXDEXR GH
YX@HUDELOGDGH

) X[ R SDWD SRSX@SER HP WXDGYR GHWKD

) O R SDD3&'

) O R SHR &HQAR GH $WQGP HOR
0 XAGMVASTDU
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FDWHJRULD LQ"
4AXDQWR ¢ SUHVHQ®D

FXPSULF
LQWHJ

~
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~

~
GH ODFXQDV QD \ S«

7 DQVSDU-QFLD DD
FDWAJ RUD LOWIAFLRQDO
TXDQVR ¢ | DFLOGDGH GH DFHWR

>ov, -rtd-
ev:IWwW

1]

&~

&RPSHW-QFLDV H[SOLF
HP FDVRV LQGLYLGXDLV
D 'HIHQVRULD UHVROXC
o GHOLEHUD®-HV H LQVWL
RUJDQRJUDPD LQIRUPD
2XYLGRULD *HUDO LQIR
VREUH RV 1%FOHRYV (VSI

([SOLFD©¥R HP OLQJXD
TXH '"HIHQVRULD DWXD
HIWUDMXGLFLDLV TXHI
VHWRU GHSDUWDPHQW!

([SOLFD©¥R HP OLQJXD
TXH '"HIHQVRULD DWXD
FROHWLYRV UHJLPHQW
'"HIHQVRULD

7DQVSDU-QFLD QU LFDVIYD FDVIWJRUD
LOWIXFLRQDOT XDQVR ¢ DGHTXDE¥R QD
SHU/SHRIYD GR D XVXEUR D

>ov, -rtd- 7:tt-70

>ov, -rtd-
..W
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7LDQVSDU'IQFLD DVIYD [ DR GH XQIGDGHV H VHXV HQGHUHERY P HRV GH FRQUMR
HQGHHERV H P HRV GH FRQMWMWMR FRP 2 XYIGRUD * HIDO
FDVIAJRUD DWAQGLP HQVIR GRAXP HOWRV QHFHWEURV SDLD DIMQGIP. HQR VHUNERV
4 XDOQR ¢ SURMHID GH O MUGERV SIHWMIGRV IQRWP D& HVVREWHR &HQAR GH
IQRWP DS HV/ $SWQGP HQR 0 XGAGVASTRDU DIHQGDP HAMR SRUADQDLY

GJMAY H SRUWABI RCQH

7HBI RQHV GDV XQIGDGHV P RGDIGDGHY GH DMQGIP HQR
HP FDGD XQIGDGH FUWURV SDUD DMQGIP HOR
GH@AXQD QD WDQVSDU-GRD IQIRWP DS HV VREWH DYDIDEXR | LQDQRHLD

( P DY GDVXQIGDGHY LHVSRQVE YHCBH®R DMQGIP. HOWR
HP FDGD XQIGDGH KRIEURV GHDWQGP HQR HP FDGD

Saeel XQIGDGH WHRHELP HQWR GH XVXEURV DV \VHP
FXP SUP HQR T DIHQGDP HQWR DIHQGDP HQWR QR SLHVHQADO
[QMILDO DWIQGLP HQWR LQGIYIGXDO QHFHVWIGDGH GH SDIDP HQUWR GH

DWIQGLP HQR YID FRQY-QR P HRV GH FRQMR FRP
FRQYHQIDGR DWQGIP HQUR FREMYR DWIQGLP HQWR GH
SHWRDV SUVDV P XBHUHVHP VVXDE¥R GH
YX@HWDEIGEDGH SHWRDVHP VWDEXR GH XD 3&

1O R GH DWQGIP HQR SHR &HQWR 0 XGAGVASTRDU
FDQDLY SDLD REWULQIRWP DS HVVREWH R SIRAHWR

P RWRV SDUD GHQHIDE¥R FRP R IHFRUHUGD GHQHIDEYR

7 WDQVSDU-QFLD DVIYD 7WDQVSDU-QFLD VLI QU LFDWYD FDVIHIRUD
FDVI#J RUD DVHQGLP HOVRR DVIHQGLP HQVR TXDQVR ¢ DGHT XDE¥R QD
TXDQVR ¢ | DFLAGDGH GH DFHWR SHUSHAIYD GR D XVXEUR D

7,tt-70

*uU-w

Tk

5 1

>ov; -rid- W

u”ew
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8 P D GDV SUQASDLY SUIHRFXSDS HV
GD 2 XYIGRUD H GH VHX &RQHEBR
&RQVXGYR G UHVSHMR ¢ JDLDQWD
GR DAHWR ¢ LQIRWP DE¥R GDV
SHWRDV XVXEUDV GR VHER GD

' HHQVRUD 3VETD VHDFRP R
|HUDP HQW HWHQADCSDLD J DLDQW
R DAHWR DR pU¥R VHD FRP
UHDS¥R DIQIRWP DS HV UH HIHOWMV
¢V GHP DQGDVMUGIFDV H SIRFHWRV

HP DQGCP HOR

' DGRV FRBMIGRV QDV

P DQUHWES HVGH XVXEURV DVGD

' HHQVRUD | HVV SDUD D 2 XYIGRUD
GXUWDQM R DQR GH WHYHDP
TXHDP DIRUD GDVTXH[ DV GH
XVXEURV DVTXHFKHIDP ¢

2 XYIGRUD HW¢R IHDHRQDGDV D

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD

m n +

m +

| DOB GH LQIRWP DE¥R VRELH VHX
SIRFHWR $VUHFOP DS HV
HQT XDGLDGDV QHWE FDWAIRUD
HQYROHP GLLIEX@DGH GH FRQDR
FRP GHHQWRUHV DVH DGYRIDGRV
FRQYHQIDGRV DV EHP FRP R
GYaNGDV VREUH DQGDP HQRV H
UHVRUOR RX SLRAHGIP HQRV SDLD
DIHQGDP HOWR H DIMQGP HOR QD
' HHQVRUD

$ UHSUHVHQUDGXR GH TXHL DV
UHDARQDGDV D QHAHVWGDGH SRU
P DIVIQIRWP DS HV« DIQGD P DIRU
\VH FROMGHWDLP RV FDWMIRUDV

UHDHRQDGEDV FRP R LHFDP DS HV
UH HUIHOWY D RUI DQL] DS¥R GR

DWQGLP HQR UHVSRQVE YHOSRU
GDVP DQUHWES HV TXH



\BP E«<P WP |RUM UHDS¥R FRP D
FRP XQIFDE¥R GHLQIRWP D& HV
VREWH R I XQARQDP HQR GD

" HHQVRUD M TXH HQYROH
XVXEURV DVTXHWP GULLIEX@DGH

$WP SRGH HG] HUTXH SHR
PHQRV  GDVP DQUHWIDO HV
TXHFKHIDWDP ¢ 2 XYLGRUD

* HLDOGD' HI HQVRUD 3YEQFD GH
6¥R 3DX@ HP H

GHFRP SUHHQGHURV UHDFIRQDP FRP D Gl LEX@DGH

SURFHGIP HORV IOMUQRV SDUD GHDFHWR ¢ LQIRUP DE¥R SRU

DWQGIP HOR FRP R D DYDIDG¥R SDUM GRV DV XVXEURV DV

| LQDQFHLD HHQFDP LOKDP HOWR

HOAH XQGDGHV

7DEHOD &ODVVLILFDO¥R GDV PDQLIHVWD®: -HV !

SURFHVVDPHQWR H HVFODUHFLPHQWR GRV IDWR

SEY=<E A E&HE
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&ROVGHDQGR DFRP S®f IGDGH GD
FRP XQIFDE¥R GH TXHWHV
MUGLEDV H D GLXQGIGD GLLIEX@DCH
GD SRSXMER HP FRP SUIHHQGHUR
I XQARQDP HQUR GR VMMP D GH
MVMAED YHULIED VH SRUBQR D
SDUAJGRV GDGRV GD 2 XYIGRUD D
IP SRUNQAD GHXP RBDUDMQR
SDWDDIRWP DFRP R D IQWXIEKR \H
FRP XQEDFRP R SYET@R DMQGIGR
HVREWH FRP R IQIRWP DR SYE@R
VREUH VHX WDED®R HIRWP DV GH
DFHWR D HD

2 UHRUM FROWMIXHRQDAP SRWRR
SDWD D DIXD&¥R GD' HHQWRUD M

DSRQW SDLD DV SHARDVHP P DIRU
VIWDE¥R GH YX@HWDELQGDGHH QD
SEWD REVHUD VHTXHD

" HHQVRUDWP DWDGR HP IDYRU
GDVSHWRDVFRP EDI[ D
HVFROUGDGH P DRUVBUDP HOWM

P XGHHVHFRP UHQGDIDP LMDU

P X\MR EDI[ D P HQRUTXH GRLY
DBURV P QP RV

' HDFRUWER FRP D SHVTXIVD GH
DWW/ De¥R UHDQ DGD HP SHD
2 XYIGRUD* HIDOYHULLIFRX VHTXHD
P DIRUSDUM GR SYETFR DIMQGIGR
SHD' HHQVRUD « GHP XBHUHV
GDV HQWHYDADGDY  VHQGR
GHDV P XEHUHV QHILDV
LOGLFDQGR TXH D SROWFD GH
DFHWR ¢ NMMED VIDP E«P SUHFLVD
VHUGHVHQYRONGD D SDUAJGH

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD

XP D SHWSHRYD GH J-QHLR

" HDFRUWGR HRP DP HW D
SHVTXDMD P DIVGED P HRGH GR

SYEQR DWMQGEGR SHD' HHQWVRUD

3YEQD WP LHQGIP HOR
|DP LIDUGHDW XP \DBUR P QP R

GDGR TXH VH LHDARQD D RXWRV
IQGIFDGRUHV GH SHULCFRP RD
HVFROUGDGH

' DGRV GD 2 XYLGRUD
P RWADP
SUHYDG:QFLD GH

P X@&HWV EDJ R
UHQGLP HQVR | DP L@DU
H Q YHOGH HOMIOR

| XQGDP HOVIDO

LOFRP SGVR HQWH RV
DWWAQGLGRV

(P SHVTXLVD UHD@ DGD FRP R
XVXEURV DVQR &P EVR GR
3LRMVR 2 XYLGRUD ,VIQHDQW D
2 XYLGRUD FRQWIDVRX MQWR D

SHWRDV TXH VH HOFROADP QR
DWQGLP HQR SUHVHQADAGD

' HHQVRUD DSHQDV

FRP SGMILDP R HOVOR VXSHURU
2 VGHP DIVWUDP FRP SGMIGR R
HOMQR I XQGDP HQBCRX P «GR
FRP YDUDS HVHQWH DTXH®N TXH
FRP SGMILDP XP GRVHAF®RV




3RUH HP S®& GRVXVXEURV DV
HWH¥R OR HOMOR 1 XQGDP HOWOP DV
DSHDV  RRRP SGMIDP 1R
HOMQR P «GRWP RV GRV
XVXEURV DV P DVDTXLKE XP D
LQYHUAR GFDWLDP WU

FRP SGMIGR R HMOR P «GR
HOTXDQWR TXHQ¥RR

FRP SGMALDP

*UEILFR  $QDOIDEHWLVP
IXQFLRQDO QR %UDVLO

( \WD UHDOGEDGH GH YX@HWDELOEDGHY
VHHOFROAD FRP RV GDGRV
UHFHQWAY VREUH DQDODEHWAP R

| XQFIRQDAGH HWXGR FRRUEHQDGR
SHD $E¥R ( GXFDWYD H SHD

FRQUX®RUD &RQKHAP HQWR 6RADO
QD 6HIXQGR D SHVTX\D

4XDVH XP WHU©OR GRV EUDVLOH
DQRV « FRQVLGHUDGR DQ
IXQFLRQDO ,1$)

GRVEDMBILRVHOMAWH H DRV

DR VHGHSDIDUHP FRP XP WM \R
HVAWR FRQVHIXHP DSHQDV GU
SDDYLDV VROGDV | DVHY FXUBV

RX DSHODV IGHOWLEDUQYP HIRV
IDP LOIDUHV FRP R FROMRY

WABH T QEERV HQGHHERV SUHERV

HW¥ VHQGR SRUBQWR FOMALIFDGRV

FRP R DQDODERRYV | XQHRQDLY 8 P
WALER GHWDV SHWRDV YLYHP

QRVHWRGRV GR 6 XGHM

UHSUHVHQWIQGR
GDWHILX¥R

' IDOQW GHMH FHQEUR  «

[P SIHVHQG YHOT XH D GVEXWWAR
VREWH WDQVSDU-QAD VHD | HWD
SDWD D@P GD GVSRQELQ D&¥R GH
IQRWP DS HVDR SYEGR P DV

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD

GD SRSXOG¥R

FROMGHDGD WP E«P FRP R
LOVWKXP HOWR | XQGDP HOWCSDUD
SWRP RYHUH JDUIDOWUR DFHWR GDV
SHWRDVHP MWXDS¥R GH
YXQHPDEIMGEDGH ¢ ' HHQWVRUD
SYEGDH HP YW DDQEQH ¢
MWAED 2 DARHWR ¢ IQRWP DE¥R
VP E«P YIDEIQ} DP DIRU

SHUP HDELMGDGH IOVWWMHRQDOEHP
FRP R DP DRUSRWELIDGDGH GH
FRQARG!I VRADCSRUSDUM GRV
AGDG¥RV 1 HMWHWHMEGR R
SUHVHOW LHDWUR DSUHVHQW XP
GDI QUWIFR GR WXV DWDGGED
WDQVSDU-QAD GOV IQIRWP DS HV
|RUQHAGDV DR SYEGR GD

" HHOVRUD FRP RXP DIRWP DGH

FROWEXIUSDUD R DSWRIXQGDP HOWR




GR DFHWR ¢ MVAED DADY«V GD WDQVSDU-QAD H GR DFHWR ¢ LQIRWP DEXR
$SUHVHOW DIQGD WHFRP HQGDS HV SDUD DSHUHERDU HWH DVSHAR GD
IOMMIER FRPR D QHFHWIGDGH GR XVR GH @UXDIHP MP SGV H
| DALOGDGH QR DFHWWR GD IQIRWP DEXR

9D®I ®P EWDU TXH D / H SWHY= GH P DQHLD H SUHWWD FRP R
GILHVR GDV SHWRDV TXH EXVFDP DIMQGIP HQR QD' HHQVRUD 3YETD R
GLHW ¢ IQRWP DR TXH WH WDGX]IX QHWD GL QRV GLHWRV D
IQIRWP D& HV\REWH
e RKREUR GHIXQARQDP HQR GRVUWY¥RVGD' HHQVRUD 3VEQD
e RWSR GHDWIGDGH H HIAGD HP FDGD HUWI¥R VXD ®FDQ D&¥R H DD HD
LOGIFDEXR GR UHVSRQVE YHOSH®R DMQGIP HQWR DR SYETR

e RVSWRFHGP HQWRV SDUD DFHWR DH DP HV IRWP X@URV H RXWRV GDGRV
QHFHWEURV ¢ H HEXG¥R GDVIXQO HV

e D WDP WMDE¥R GRV SWRFHGIP HQWRV DGP IQMADWYRY H GRV SLIRFHWRV
MGIHDYVHP TXH ILIXUHFRP R IOMUHWDGR

e DV GHAV: HV SIRIHUGDV H D UHVSHARYD P RWDEFR LOFOMYH RSIQL: HV
GLYHUHOWMY FROWEBOWY GRV SURFHGIP HQWRV DGP IQMADWYRY H GRV
SUIRFHWRVMGHDY HP TXH ILJXWH FRP R IOMUHWDGR

e R DFHWR ¢ 2 XYIGRUD* HIDO HQFDUHIDGD GH WHAHEHU GHQVQADV
UHFOP DS HVRX VXIHWHY

$

2 SIHVHOM LHDWUR GDBRID FRP XP D SHUXQW FHOAMDOZ2 TXHXP D
XWXEUR DGD' HHMUD SUHHMVD VDEHUSDUD VHUDWQEP HOR SHD

LOMYMICER"

2 UHQVGDV SRUHWD TXHWMR FRP EIQRX VH RV GDGRV GD 2 XYIGRUD DR
VIVIMP D GH YHULLEDE¥R GH WQV HDERWDGR SHD 7 WDQVSDU-QAD %4 DMOSDLD
DYDIDUD WDQVSDU-QAD GOV IQIRUP DS HV FRQVGHDGDV LHBIYDOWMV GR
SRQR GH YWD GD RV XVXEUD RV H FXND GLYXQODE¥R DWYD QR VW GD

' HHQVRUD « H LIIGD SHD/ H.GH$FHWR ¢ ,QIRWP DE¥R

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD
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6H GHWALP LODGD LQIRUP DEXR
HWE RX Q¥R GVSRQYHO

6H GLVSRQ YHOVH HWE VRVIBCRX
SDUAD® HOWM

4 XDQGR GIVSRQ YHOVH D
| DFLOGDGH GR DFHWR « DO P «GID
RX ED D

6H GHWLP LQDGD LQIRWP DS¥R
H\WW DGHTXDGD SDUD JDUDQWID
FRP SUHHQWR H R SGIOR DFHWR ¢
MVMED GRV DV XVXEURV DV

$ DYDODS¥R GD | DAOGDGH GR
DFHWR « |HW D SDUNGD
TXDOWEDGEH GH FOr XHY QHHHWEURY
SDUWD DAHWR GDIQIRWP DE¥R SHR
VMW GED' HHORUD 3YEAD CR

( WRGR GH6¥R 3DX®

$ DGHTXDE¥R GD LQIRWP DE¥R SRU
VXDYH « DYDDIGD D SDUAUGH WV
FUWURY FROFRP MIQWV GQIXDIHP
WP SGN XWIEDGH GD IQ RWP DErR
UHBIeQAD SDD RV DV XVXEURV DV
HP UHDSKR ¢ DAMIGDGHIIP GD

" HHQVRUD | DAMEDGH GHDFHWR
RX FRP SGM{GH GDIQIRWP DEXR

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD

&DVRDAXP GHBN Q¥R HWYHWH
SUHVHOW D LQIRWP DE¥R IRL
FOWL LFDGD FRP R Q¥R DGHTXDGD

LQGLFDQGR QHFHVM.GDGH GH
DSUP RUDP HQWR

&DGDIWP GR UIHDWURWP FRP R
SRQWR GH SDUAGD XP D SHUXQWD
QRUMDGRUD HDERWDGD D SDUAGDV
P DQUHWES HVHGDGRVGD

2 XYIGRUD R TXHJHRX XP

LQGFDGRUSDUD D 7UDQVSDU-QAD
%4DMO

3UP HLDP HOM R WDEDBR GIVFXWM
DSHUXQW 2 TXHID D

" HHQVRUD' SDUD DYDIDUVH DV
IQRWP D& HVVRELHDP MAR R
VHYIER HGHP DIV DVSHPRV GR
WDEDBR GD' HHQVRUD 3YETGD
HW¥R GVSRQ YHVH FOLDV 1 XP
VHIXQGRP RP HQR R LHDWUR

UH M VREWH D SHUXQ® &RP R
DFHWR D' HHQVRUD' SDUD DYDIDU
\HDVIQRWP D& HVHAWHQADLY SDD
JDIDQWJR DFHMR ¢ ' HHQVRUD
HWYR G\VSRQYHY GH IRWP DMP SGV
HFOWD




> & |

$ ' HHQVWRUD 3¥VEQD GR ( WRGR GH
6¥R 3DX® GHVHP SHKD XP SDSHO
| XQGDP HOWAD SIRP R&¥R GR
DA-VR ¢ MWWED HVSHAD® HOM
SDUWD DT XHBNV TXH VH HOFRQADP

HP V\WXDS¥R GH YXQHDEIQEDGH
VRADCH HRQP IFD 1 RHMQWR D

" HHQVRUD DIQGED Q¥R « IOMNMICER
DP SOP HOM FRQKHAGD RTXH

[P S- HXP GHYHUGHRRP XQHS¥RH
GAYXODS¥R VREWH R WDED®BR TXH
GHVHP SHOKD ' DGRV GD SHVTXIMD
CGH®GEHH GH &RQIIDQED 6RADO
GD,SWRV,SH- IQGFHDP TXHD

" HHQWRUD 3YE@QD Q¥R [ LIXWD HOAH
DVIOWNMI© HVHP TXHD SRSXOMSER
P DVRRQID

( Q UHOMUR PHQEUR GH

GHMQIRWP DE¥R HIRP HQEUD
AGDGDQID HR DAHWR ¢ MVAED

IP S H SRUBQR XP GHYHUGH
GLYXQODUDP S@P HQMFRP R DV
GLLHHQMVIRUP DV GH DIMDUH DV
GULHHMV I HUDP HQBVGHTXHD

' HHQWRUD 3VETD GH 6¥R 3DX®
QS H &ROUGHDQGR HWH BITXH
GH DWDS HV GH YDUDGDV QDWUH DV
« SRWYHODRVBUT XH KE @FXQDV
BQR QD GVSRQIELD DEXR GH

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD
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IQRWP DS HVTXDQR QD
FRP SUHHQWR SYETD VREWHD

P MAR GD IQWNMIGER H VXDV
IXQ® HV

$VOFXQDVIQIRWP DARQDYVREWHD

P MAR IOWXHROQDOAR P HAGDV
SHD 2 XYIGRUD GHP DQHLD

TXDOIMYD, MR « D SDUNIGV
[QRWP HV GVSRQ YHY QR MW GD
" HHQVRUD 3YEQD H GD FRQWEQWM
IOMEBFXSER FRP RVP RYIP HORV
VRADLY H HOWGEDGHY GD VRAHGDGH
AMAHFRP WHX &RQWHBR
&RQVXOYR $ |1 DO GHFDWH D
VREWHRTXHD' HHQVRUD 3¥EQFD
ID] HFRP R H@ SRGH DMGDUTXHP
EXVFD VHX VHUYICER SRGH UHVXQDU
HP EDUHLLDV DGLHRQDLV SDUD
DTXH®NVTXHP DLV QHFHWVIDP  GH
VHXV VHWYICRY GU IFXODQGR R
SGIQR H HUF AR GRV GLHVRV

J DUDQUGRY SHD &ROWIMKIGER
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&RQRWP HGHWMP IQDD/ HL

&RP SGP HOWU D

" HHOWRUD 3VEQD GR ( WRGR GH
6¥R 3DX® « XP D IQWWXICER

SHP DOHOWM FXD IXQEXR FRP R

H SUHWAR HIQWMKP HOR GR WHIIP H
GHP RAEWR « RIHHAHU ¢V SHWRDV
QHAHWMWIGDV GHIRWP D IQWIUDAH
JUDIWD D RUHQWIEGER MUGED D
SWRP R&¥R GRVAIHWVKXP DORVH
DGHHWD HP WRGRVRVJIWDXV
MGHADH H WDMGAHDOGRY GLHWRYV
LQAYIGXDY H FROMYRV

(PERWDD" HHMRUD 3¥EQD WCKD
XP SDSHOFDIWDP HOW GHIP MIGR QD
GL VHOGR XP D IOVWWXIGER GR

VMMP D GHMWED DFDED VHQGR
FRAXQGEIGCDFRP RX\WDV IQWYXIS HV
TXHHWYR P DIV SURVHOMV QR

[P DIIQEUR GD SRSXDEER FRP RR

0 IOWYUR 3VEGR RVDGYRIDGRV
SDUIAFXOUHY RX R SWWSUR 3RGHU
-XAHEUR 1 HAWHWHMGER «

IXQGDP HQWOTXH D SWSUD

LOVMYXISR HP SUHHQGD HMRUERV
SDUD TXH D SRSXDEXR FRQKHED VHX

WDEDBR H\VDIED DV GLLHIHQEDV HOAH
D' HHQVRUD 3YEGDHRVGP DIV
DVRUHV GR VMMP D GH MVAZED

+£ CRWVH HP S&UHRUHMWVH
P XIMR HP EGP £WRV GHWD OFXQD

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD
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IQRWP DARQDO2 SUP HLR GHBV\H
UHDARQD ¢ DWRADG¥R GH
GHHQRUHV DVD DGYRIDGRV DVGR
(WEGR (WDDWRADEXR P XMV
YH HV GLIEXODDFRP SUHHOWR SHR
XVXEUR GHTXHDIXQ&XR GD

' HHQVRUD « GH GHHQGHUVHXV
IOMHAHY &RP R XP D GHFRUAQAD
QILFD GD VXD DE¥R DR ( MBIGR «
FRP XP TXHDVSHWRDV

DSUHVHOMP  GHVARQILDQED RX
GHVAKGMR HP  LHDIGKR D DIXDEFR

WR | XQGDP HQWIOED LOWMYMICKR

$ IKHDIHP GHIQGHDGRWHV

DSUHVHQUEGD QHMVM LHDWUR
IQRWP DTXHDIQRWP DE¥R\VREWHD

P MAR IOMMARQDOFRP R SRU
HHP S® RTXHD' HHQWRUDWP R
GHYHUGHID|HU HP TXHHD DXDH
VXD DIXDE¥R HP FDVRVIQGEYIGXDLY
HWE GVSRQYHOHP VHX VWM «

IP SRUEQM SRUP REVHUDUFRP R
DVIQRWP DS HVHWYR GVSRO YHY
JDUDQWOGR TXHDIQIRWP DR SRWD
\HUIDA® HOM FRP SLHHOGEGD $
@UXDIHP IRWP DOH HVAMD\EP E«P
UHSUHVHOW® XP D EDULHLD FHOWDO
SDIDDFRP XQFD&¥RFRP R SYETR
DWQGICR SHD' HHQVRUD 3VETD
FRQIRWP HRVGDGRV\VREWH
DQDIDEHWR R IXQARQDMAP D
DSUHVHQEGRY




7UDQVSDU-QFLD [

FDWHJRULD LQVW
4XDQWR ¢ SUHVHQ®D G

FXPSULPHQWR
LOQWHJUDO

\\
\\
~

GH ODFXQDV QD VV'&Q

YWLYD SRPSHW-QFLDV H[SOLFDO¥R G

LWXFLﬁFQ_:deRV LQGLYLGXDLV OHJL\
IHQVRULD UHVROX®©:-HV

HOR%PI-R)Q_IJE_'IYUD© HV H LQVWUX®-HV
RUJDQRJUDPD LQIRUPD® -HV VI
2XYLGRULD *HUDO LQIRUPD®-F
VREUH RV 1%FOHRV (VSHFLDOL

([SOLFDO¥R HP OLQJXDJHP VLP
TXH '"HIHQVRULD DWXD HP FDVF
HIWUDMXGLFLDLVY TXHP « TXHF
VHWRU GHSDUWDPHQWR

lDFD©¥R HP OLQJXDJHP VLP
HIHQVRULD DWXD HP FDVF
FROHWLYRV UHJLPHQWR LQWH

QVSDU TE%Q
~

4

*UEILFR 7UDQVS

'"HIHQVRULD

DU-QFLD

DWLYD FDWHJRULD LQVWLWXFLRQDO
TXDQWR ¢ IDFLOLGDGH GH DFHVVR

>ov, -rtd-
ev:IW

i1k
—oW

T

Y
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$ GIVSRQIELQ) DE¥R GD IQIRWP DE¥R Q¥R VH FRQIXQGH
FRP D FOUH| D RX XWIGDGH GD LQIRWP DE¥R QD
SHUSHRWYD GRV DV XVXEURV DV < SRWYHOTXH D
LOIRUP DEXR HWMND GIVSRQYHO P DVDIRWP DFRP R«

[HWD Q¥R HWE VDW/ DWUD SDUWD LlOQIRWP DUD
SRSXMGSER XVXEUD

*UEILFR /UDQVSDU-QFLD VLIQLILFDWLYD
FDWHJRULD LQVWLWXFLRQDO TXDQWR ¢ DC
SHUVSHFWLYD GR D XVXEULR D

>ovV, -rtd- 7:t1-70
I.W

>ovV, -rtd-
..W

>0-7;t1-70
".W
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$ P MERGD" HHQVRUD 3VEDD «

JDUDQWIDWMAIQAD MUGLED LOMI DO

H J WDV DRV AGDG¥RV TXH Q¥R
WP FRQGS HVGHDUFDUFRP RV
PXMRVGHXP DGYRIDGR $@P
GMR D IOMYMIGER DMD QD GHHD
GRVGILHVRVKXP DQRVHQD

SURP R&¥R GDAGDGDQID EXVADQGR
DWHIXWDUT XH VRGRV WIQKDP
DFHVVR LIXDQAUR ¢ MVAED H

| RUWBGFHUH [ MDD DUSRONDV
SYEQDV GHWODGDV ¢ SRSXMEXR
P DV YX@HDELT) DGD 1 R HQEQR
P XIVRV SRWIQADLY XVXEURV DV
GHVARQKHAHP HWDV DMEXIS HVRX

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD

WP XP DFRP SUHHQWR @ MIGD
VREWHFRP R DFHVMVDURV VHUYIGRV
RIHHAGRV ( WD VWYDEXR «
DJUWDYDGD SRUIDRUHVFRP RR
GMDP HOR MUGLER LQVXILEHQM HD
H FOOWR GLIMIOTXH P SHGHP TXH
IQRWP DS HVRXADY FKHIXHP GH
IRWP DHIED ¢ SRSXDEXR

3RUBQR « [P SHDAYR TXHD

' H HQURUD LOWQMLIT XH VHXV
HVIRWERV SDUD GMAHP LODU
IOIRWP DS HVEEVEDVVREH VXD
P MARHIXQS¥R $R DXP HQWEUD
YIMEIGEDGH HD FRP SUIHHQWR GH




VHX SDSHOD' HHQVRUD Q¥R
DSHQDV | RUBGIFH VXD G IMP LGDGH
IQOWIMARQDOP DV\BP E«P

$&

2 XWD G/MGD UHFRUHOWMP HOWM

DSUHVHQUEGD ¢ 2 XYIGRUD
UHDARQDGD ¢ FRP SUHHQWR GD

P MR IOMIXARQDOGD' HHQVRUD
3YEQD IHHH \H ¢ DWDS¥R
FROMYD GD LOWIWKICE¥R

&RQORWP HH SRWR SHRV

LQGIHDGRUHV GD 7 WDQVSDU-QHD

JDWDQM TXHP Dl SHWRDV SRWDP
VH EHOQH IHDUGH VHXV VHWYIERV

$ (

% DMOQ¥R KE GLVSRQ YHOQR VW
GD' HIHOWRUD 3YEQFD KRV

XP DLQIRWP DE&¥R FOD HP
QQIXDIHP WP SONVREWH D
SRWIELQGDGH GH DWWQGLP HOVR
GD LOWMWXLEYR HP FDVRV GH
VVIA®D FROMYD GH GLLHIVRV

I;rw7t207- r "hm
»0o0u ¢ 1t ov

vr; IbtfE7ov 70 V; 7-
;S ol 7; "
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1 R TXHVHUHHH ¢ DIXDEXR GRV

1 YFORV ( VSHADI DGRV FRQRWP H
DYDIDE¥R YHULLED VH KDYHU
RSRUXQIGDGH SDUD P HBRU

FRP XQEFDE¥R HP HVSHADAOQR TXH
Gl UHVSHMWR DRV P HRV SHRV TXDLV
RV1 YFORVSRGHP VHUDARQDGRV
+£ IQRWP DS HVVREWHR TXH WR
RV1YFORV RTXHIDHP FRP R

IDJHP TXDDFRP SRVGFR QR TXH
VH UH HUH ¢ VXD DWDE¥R HP \IWD
FRGMYD HP ERWD DV SE£JIQDV GH
FDGD 1 YFOR H LEDP RV
UHVSHAWYRY FDQDLY GH FRQR
Q¥RKE LQIRWP DO HVHP
QQIXDIHP VP SOV VREWH FRP R
VH GE R DFLRQDP HQVR GH®V SDLD
FDVRV FROMYRV FRP RP RWMDR
H HP S® DHIXIU

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD



SHIMAD VHFRP R DYDQCER

LIOVMXARQDCD FUDEYR GR

2 EVHUDWUR GDV &RP XQGDGHV
IQIADWYD TXH IHRWED R

FRP SLIRP MR GD' HHQVWRUD
3YEGDFRP D \WWD FROMYD H
FRP D SURGXE¥R GH GIDI Qu\MERV
TXD@ALFDGRV VREWH RV WUMURY

DWIQGIGRV $ |HUDP HQWD

WHSUHVHOW |IP SRUMQWM SDWR SDUD

FRQVROGDUXP D DWMDE¥R P DIV
HVAKWKLDGD H VHOV YHGEV
GQaP IFDVFRP XQWEUDV

&ROMGR « QHFHWEUR DSRQWU
TXHR®DCHP TXHR

2 EMVHUYDWUR GDV &RP XQGDGHV W

HOFRQWD QR VWM GD LOVMIMIGHR
VHP  YIQFX@S¥R DR DIMQGIP HOR
FRBMYR H VXERWGIQDGR DR WP
GD' HHQWRUD* HDO \RP DGR ¢
DXV-OQAD GH RUHQWEIS HV FOLDV
VREWHFRP R VXDVIQIRWP DS HV
GHYHP \VHUXWQ DGDVQR

DWIQGIP HOR SRGH @P LVDUD
LOFRUSRUDG¥R FRVGLDQD GHWHVY
GDGRV SHDV HT XLSHV TXH DVXDP

QD SRQVD

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD

(WD GMWQAD LHGX] R SRWQADO
GR 2 EVHUDWUR GH | RUBGFHUD
GH HVD GH GILHVRV QRV WIUM(URY
1 HWH VHOWER DSLR[ LP DUSEJLQD
¢ £UHD GH DWWQGLP HQVR FRGMIYR
HH SQFVDUDVIRWP DV GH
DVWQGLP HQVR VHUDP SDWRV

P SRU/DQWA SDLD DP S@DUVHX
P SDFVRR LOWIWXFLRQDO



$&

$ GLVBP E«P GHWALP LQD TXHD
' H HQVRUD 3%EQFD GHYH SUIHVBU

DWQGLP HQWR [QMUEVASTRDU

2 DWIQGP HQR IOMUEVASTRDU«

XP GLHWR GRV DV XVXEURV DV GD

' HHQVRUD 3YETD SDWD TXH D
LOWI LDOEDGH H FRP S®f LGDGH GH

VHX DIMQGLP HQR VHD JDUIDOWED H

TXHDGP HQWR MUGFD GR GD

TXHWYR WD) IGD ¢ IOWAMICKR VHD

FRP SUIHHQGIGD HP  IQMURFXEXR

FRP DvGHP DIVGP HQV- HV VRADO

SMFRQJLFD HOAH RXWDV $

SRWIELGGDGH GHXP DIMQGIP HQR

LIOM GVASTDUSHD' HHQWRUD
3YE@DFRP S: HGHP DQHLD

HWHQHDOR VHX SDSHOGH

OISR DDQM QD SLRWSKR H
SURP RE¥R GRVGILHVRVKXP DQRVH
GRDFHWR ¢ MVMEDHP XP D
SHUSHPWYD P XGMGVAS@DU TXH
Q¥R \H P VB DR DFHWR SURFHWXDO
¢ MUVGIE¥R FRP SRQGRDWIP D

VXDIP DIHP IQWMARQDOGH
P DQHLD FHOADO

$WD® HOM LOIRWP DS HV JHDY

VREWH R &HQWR GH $WIQGIP HQR
0 XOGVASTDUIRWDP
FROVUGHDGDV GH G ACDAHWR M
TXH W1 R HOFRQADGDV P HGIDQWM
EXVFD QR VMW RX QR * RRI®! FRP
GILHARQDP HQWR ¢ SEJIQD
HVSHETIED QR VMW GD' H HQVRUD

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD



1 RWWTXH FRP RW Y- QD SDUM MWAED HP VXD GP HQW¥R P DV

VXSHURUGD S£JIQD QR SUQNGH DP SO « IXQGDP HQWOTXH D
WD QD SEJIOD DQMURU RFDP IOKR ~ DWDIS¥R GRV &HOWRV GH

QHAHWEUR SDUD HOFRQADUD $WQGP HQRVO XGAGVASTODUHY
IORWP DE&¥R QFR « QMR FRP SRQKD GHIRWP D YWWYHOR
&RP SUHHQGHQGR R DFHWR ¢ FROMQUR GH VHUYERY SUHVBGRY

SHD' HHQWRUD 3VEQD

, GHOW LFDG¥ R LOWIMKHRQDOGD * HI HOVRUD 3%£@FD D SDUAUGDV
VXDV P YMMS®V IRWP DV GHDVDS¥R MUGLFD JWDVXIVID H QD GHIHVD
GRV GULHVRV KXP DQRV

$ ' HHQWRUD 3YVEQD D SDUMIGD P MR ®GIIDOTXH BH IRL
DWEX GD SHD/ H.&RP S®P HQWBU « LHVSRQVEYHOSRU
RI HIHFHUDWIMAQAD MUGLED LQWI LDCH JUDWIMD GH IRWP D
IOGLYIGXDORX FRGMYD H WDMGLAIDORX MGIED® HQM DR@P GH
WUR GHYHUGH RI HHFHUDWQGIP HOWR LOWMUGVAS@ODUH DWDUQD
SWRP RE¥R GHHGXFDEXR HP GILHVRV 6XDVP YmSOVIXQS HV
DWIQGHP D GLYHW/DV QHFHVMGDGHV VRADV H JDLDQWP ¢

' H HQVRUD 3YEQD GU WP LGDGH SDUD DWDUGH IRWP D SUi[ P DH
HP FROERWEXR FRP D VRAHGDGH H HVSHAD® HQMFRP D
SRSX@E¥R TXHYLYHHP P DIRUMWYDE¥R GH YX@HWDEIQGDGH

1 HWHVHOMER « IXQGDP HQBOTXHD' H HQVRUD 3YEQFD \H
DSUHVHQWM DR SYETFR D SDUMJGDV P YOASOV 1XQS HV TXH HD

H HUH

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD



" LYHUM LFDG¥R GDV IRWP DV GH FRP XQUFD&¥¢R SDLWD D&P GD
QQIXDIHP HWUVDD

7HQGR HP YMB TXH HP ERWD DVIQIRWP DS HV IQWIMARQDLY GD
' HHQVRUD HMZP GVSRQ YHY H DFHWYHVHP VHX VWM
REVHUYD VH HP SIUFDP HOW TXH DIQGD KE FRQIX\WWR SRUSDUM GD
SRSX@E¥R VREWH R SDSHOGD IQWMIMIGER P XMWV YH| HV
FRQIXQGIGR FRP R GHRXWRV LU¥RV GR VMMP D GH MMED
3RUBQWR UHFRP HQGD VHR XVR GHIRWP DRV GH FRP XQIEDSFR

P DIV GLYHURVH SRSXOUHV ,\WWR LQFOXLD SLRGXE¥R GHYGHRV
HGXFDAYRV SDUD LHGHV VRADY FDP SDQKDVHP LEGIRV

FRP XQWEUDV XVR GHFDURVGHWRP 1QH® HVHP P HRVGH
WDQVSRUM FREMYR H RXWDV HVMADW. LDV GH FRP XQIFDE¥R GH

P DWD 2 REMMYR « DBDQEDUSYETRVFRP  GLHIHQMV Q YHV GH
HVFROU] De¥R H DFHWWR GLI VBOVRUDDQGR D SUHVHQED
LOVMINARQDCP DIV SUi[ LP DHFRP SUHHQVYHCSDUD VRGRV RV
SHULY GH XVXEURV DV

9D®RU] De¥R GDV DS HV SLHVHOQFLDLY QRV VHUIWURY FRP R HVSDCRV
GH LQIRWP D&¢R H GLYXQ D&¢R LOWIWMXHRQDO

5HFRP HQGD \VH TXH DV DS HV GH DWQGLP HQWR MOHDQW H DV
IQFEDAYDV\WUMRUDE DGDVGD' H HQVRUD 3YETD \HIP
|RUBGHAGDVFRP RP RP HORV HVADWJI LFRV GH HGXFDEXR HP
GILHVRV H GLYXQDE¥R [QMXARQDO$ SUMVHQED GD' H HQVRUD QRV
WIULMURY UHSURVHQD XP D RSRUMQIGDGH FRQFUHVD GH GERIR
GLHR FRP DSRSXDEXR R TXH SRWELDD VEQR D UHVROER GH
GHP DQGDVFRP R D GLX\AR FOUWD GHIQIRWP D& HV\REWHD

H IMA/QAD H R SDSHAGED LOWIMIGER H RV VHUYIERV GVSRQ YHY

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD




$ GRS¥R WP £VIFD GH @QIXDIHP P S®V H DFHW YHO

3DWD SLRP RYHUXP D FRP XQIFDE¥R LOWWXARQDCH HAYD UHFRP HQGD
VHTXHVRGRVRVP DMUDLY IQI RUP DAWYRV H FDQDLY GH DMQGIP HOWR GD
' HHOVRUD XWQ HP QQIXDIHP MP SGN FOUWD HIOFOMYD HYMIOGR
WALP RVWFQIFRVH NI - HVMUGIFRV 2 XVR GHWD @IXDIHP «
IXQGDP HQWCSDLD JDIDQWUTXH R SYEGFR DMQGICR ~ FRP SRR

P DVRUVBUDP HOM SRUSHWRDVHP MWDE¥R GH YX@HWDELQGEDGH H FRP
EDI[ R JUWDX GHHWROUGDGH  FRP SUHHQGD SGIQDP HQM VHXV
GLLHVRV H RV SUIRFHGIP HORY QHFHWEURV SDD DFHWE BV $
@IXDIHP DFHW YHOGHYH VHUXP D GILHW] WDQWHU/DCHP VRGD D

FRP XQUIFDE¥R LOWMARQDO

e &UDE¥R GHXP D SROWFD LOWIMXFLRQDOGH FRP XQLFDEXR
YRODGD ¢ SRSXME¥R HP VWXDE¥R GH YX@HDELQGDGH &RP R
REMMYR GH J DLIDQWIHWAWDV UIHFRP HQGDS HV ViXJHH VHR
HWEEHBFP HQWR GH GLLHWI] HV SHUP DQHQWV SDUD D FRP XQIFDEFR
GD' HHQWRUD 3YEGDFRP EDVH QR SHULOGR SYETR DIMQGICR
SUHYHQGR SDGU HVP QIP RV GH DFHWWELIGDGH @UIXDIHP
VP SGNV RUDIGDGH H GLYHUAGDGH GH FDQDLY

e )RWP DE¥RGHXP &RP W GH&RP XQLFDE¥R $ FHFW YHO3DWD D
FUDE¥R GDV GILHA] HV P HQFLRQDGDV DAP D VXJHUH VH D FUDEXR GH
XP FRP W FRP SDUAASDE¢R VRADO

) RUDGIFLP HQVR GD RUDQGDGH FRP R UHFXUWVR GH LOFOX\AR H WDQVSDU-QFLD

' IDQOW GDV @ MIS HV GH GMDP HQR LGHOWLFDGDV QR SYETFR GD

' HHQVRUD WHFRP HQGD VH D SURU] DE¥R GD RUDIGDGH FRP R HVADWJ LD
FHQWDOGH FRP XQIEDE¥R ,\WR IQFOXLR XVR GH EXGIRVH STEDWYRV HP
FDQDLY GH DWMQGIP HQR FRP R: KDWBSS SURGXE¥R GHYGHRV

LOIRUP DWYRV FXURY JWDYDS HV DFHW YHY VRELH VHUYIERV H GILHVRY $
RUDIGDGH SHP W TXH IQIRWP DS HV HWHQADLY FKHIXHP GHIRWP DP DIV
GULHVD H FRP SUHHQVYHOVHQGR XP D IHUDP HQW HILFD] SDUD LHGX] WU
EDUHLDV GH FRP XQIEDE¥R H DP STDUR DRHWR ¢ MVAED

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD



(P GAYHURVGEBRIRVWDYDGRV SHD
2 XYICRUDFRP XVXEURVH XVXEUDV
GRWHHMCR D' HHMRUD 3YEQD «

SRW YHAQRVBUT XH DV SHARDV
FROKHAHP GHIRWP DJHQ<UEDD

P MARGD' HHQWRUD P DVTXHD
SUQFLSDCEDUHILD SDLD TXH DV
SHWRDVDFHWHP D' HHQWRUD
Gl UHVSHLYR DRV FDP LQKRV GH
DFHWR SDLD D LOWIXICXR

SURFHVVRYV

. VH UHODFLRQDP ¢ GLILFXOGDGH GRV DV XVXE£ULR\
VHX FRQWDWR FRP D \WFHNQVRMUD UHWRUQR RX DIJHQGDF

. VH UHODFLRQDP D G%YLGDV HP UHOD®¥R DR IXQFLF
DWHQGLPHQWR GD 'HMHPVERGB VHU DWHQGLGR TXDQGH

no
! 5

$WDE HOM FRQRWP HEDGRVGR
DR GH €D
P DQUHWEG HVTXHHKHIDP ¢

2 XYIGRUD HW¥R UIHDHRQDGEDV D
| DO GHIQ RWP DS HVVREWH FDVRVH

GUIEX@DGH GH FROMR HVBQGR
HWHY FDVRV GIMIGIGRY QDV VHI XIOWV
FDWU RUDV

&$7(*25,$6 "' $6
0$1,)(67%, (6

e 6REUH RV DQGDPHQWRYV GR SURFHWVR HRUHNMCOROUFQR QD G F
D XVXEULRYVY DV TXH EXVFDP LQIRUPD®-HV VREUH R DQG

. VREUH FRPR SURFHQMHR ARQQKBRXH FRQWDWDU
DGYRJDGRY DV H FRQYHQLDGRYV DV

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD



1XP FRQM VR GH YLWXDQ DEXR GR

DFHWR ¢ MWD RV GHMDIIRV

WHOHRQDGRV ¢ FRP XQIFHDS¥R HDR
DAHWRWHDP SQLIEDP 0 XV

YH HV DR HQADUHP FROMR FRP

D2 XYIGRUD IQRWP DS HVMP SGV

VREWH DIHQGDP HQWR RX VRELHR
IXQHRQDP HMR GD' HHQWRUD
SRUH HP S® HVFOUHAP HOWR
VREWH R SIRFHWR GH FRBHWD GH
GRFXP HQURV SDUD D UHD[ DE¥R GD
DYDIDGKR | LQDQPHLD RX VREWHR
|0 R GH DIMQGIP HQR GD

' HHQVRUD GILHARQDP R D
XVXEUR UHVROHQGR D VXD
TXHWYR (\WHV GDGRV

GHP RQWDP TXH D DSUHHQWR GDV
IQIRWP DS HV GIVSRQIELD) DGDV SHD

" HHOVRUD 3VEMD DR SYEGR
XVXEUR Q¥R « XP DWWHDI£EHCH
H LUHARP SIRP MRHXP D

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD

RW DQ] De¥R RUHQVBGD H FHQWDGD
QDV SHWRDV XVXEUDV GR VHUYIER
GD' HHQVRUD 3VETD 2V

GHVDI RV IHDARQDGRV DR

GMDP HQR GD SRSXMEXR \H

IPS- HP VREUHP DQHLD ¢

" HHQWRUD 3VEQD TXHWP FRP R
SYEQR DWIQGIGR MWEP HOWM D
SDUFHD GD SRSX@EXR P DIV DIHVV
SHRV DORV Q YHV GH

DQDIDEHWA R H DQDIDEHWA R

I XQHRQDO

(WHV GV LRV ¥R HVSHAD® HOM

HYLGHOWIVWIQGR HP YW TXH D
' HHQVRUD DD GH P DQHLDV
GLHHQMV DWDEXR IQGLYIGXDO
FRGMYD H WDMGIHDOH SDUD

JWSRVHRP OHHHWGEDGHV
HVSHFTLIFDV P DV P XIVR GLHHQWMV

HOAWH W



7UDQVSDU-QFLD DWLYD/LVWD GH XQLGDGHV H VHXV H
FDWHJRULD DWHOQ|GLPHQWERRY GH FRQWDWR HQGHUHE

4AXDQWR ¢ SUHVHQ®OD GHG

GH ODFXQD QD WUDQVSDU-QFT

\
\

\
FXPSULPHQ\N\R
LQWHJUDO

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD

GH FRQWDWR FRP 2XYLGRULD *

RGRFXAHMOWRY QHFHVVEULRV SC

DWHQGLPHQWR VHUYLORV MXL
SUHVWDGRY LQIRUPD® -HV VRE
&HQWUR GH $WHQGLPHQWR

OXOWLGLVFLSOLQDU DJHQGDP
FDQDLV GLJLWDLV H SRU WHOF

7HOHIRQHV GDV XQLGDGHV PR
PWHQGLPHQWR HP FDGD XQ
FULW«ULRYV SDUD DWHQGLPHQV
LQIRUPD®-HV VREUH DYDOLD®Y
ILQDQFHLUD

( PDLOV GDV XQLGDGHV UHVSE
SHOR DWHQGLPHQWR HP FDGD
KRUEULRV GH DWHQGLPHQWR F
XQLGDGH UHFHELPHQWR GH X\
VHP DJHQGDPHQWR DJHQGDPH
SUHVHQFLDO DWHQGLPHQWR L
QHFHVVLGDGH GH SDJDPHQWR
DWHQGLPHQWR YLD FRQY-QLR
FRQWDWR FRP FRQYHQLDGR
DWHQGLPHQWR FROHWLYR DW
GH SHVVRDV SUHVDV PXOKHUFL
VLWXDO¥R GH YXOQHUDELOLGE
HP VLWXDO¥R GH UXD 3&' 10X
DWHQGLPHQWR SHOR &HQWUR
OXOWLGLVFLSOLQDU FDQDLV S
LQIRUPD®-HV VREUH R SURFHV
PRWLYRV SDUD GHQHJD®¥R FR
UHFRUUHU GD GHQHJDO¥R



*ULILFR 7UDQVSDU-QFLD
DWLYD FDWHJIJRULD DWHQGLPHQWR
TXDQWR ¢ IDFLOLGDGH GH DFHVVR

Rl
Tefw

5 1

*UELILFR TUDQVSDU=-QF
DWLYD FDWHJRULD DWt
TXDQWR ¢ DGHTXDO¥R C
75$163$5® &% 6, 1,),8&$7,9% SHUVSHFWLYD GR D XVX

7:t1-70
o UeW

$ GIVSRQIELT] DE¥R GD

LI RUP DE¥R Q¥R VH FRQIXQGH
FRP D FOUH| D RX XWIGDGH
GD LQIRWP DE¥R QD
SHU/SHRAWYD GRV DV

XVXEURV DV < SRWYHOTXH D
LQIRUP DE¥R HVWAD GLVSRQ YHO
P DVDIRWP DFRP R « [HWD
Q¥R HWE VDWW DWUD SDLD
LI RUP DUD SRSXMEXR
XVXEUD

>0-7;t1-70

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD



$

3DWD TXH D SRSXOE¥R XVXEUD
SRWD DRHWDURV VHYICRV GD

" HHOVRUD 3VEGD GHIRWP D
DGHTXDGED « P SLHVHQG YHOT XH
DVIQIRWP D& HVY UHDWYDV ¢V

IRWP DV GH DIHQGDP HQVR RQMOH
H SUHVHOFLDO FUWURY GH

DWWQGLP HQVR HQGHUHERVH

VI ROHV GH FROVDVR KRIEURV H
GLDV GH | XQFLRQDP HQVR EHP

FRP R D GRFXP HQVDEXR H| LILGD
SRUFDGD XQLGDGH HWIANDP
GLVSRQ YHLV GH P DQHLLD FO)LD
DFHW YHOH DVWDQ DGD 9HULLFRX
VHTXH Q¥R KE IQIRWP DS HV
GVSRQ YHV VRELH KRIEURV GH

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD

DWIQGP HQR DR SYETER HP FDGD
XQGDGH $ DXV-QFLD GHWD

LOI RUP DE¥R LHSUHVHQVD XP D
EDUHLLD FRQFUAVID DR H HIF FIR
GR GLLHVR DR DFHWR ¢ MOMED

2 3LRMMVR 2 XYIGRUD , WOHDQWM
IGHQWLFRX XP DI QULFEDWD
GLYHUGDGH GH SLRAHGIP HQRV
HQOWH DV XQIGDGHVGD' HHQVRUD
3YEQD HOMQGR DV
HVSHALLF.GDGHY GFDLY TXDQWR DR
SHULOGD SRSXMEXR DWMQGIGD DR
YROP HGH GHP DQGDVH ¢VEUHDV
GH DIMDE¥R SUHGRP L[QDQWV FYHO
FUP LODCRX DP EDV (WD




GLYHUAGDGH HP ERWD

FRP SUHHQVYHOWP JHUDGR
GLIEX@DGHV GH FRP SUHHQWR SRU
SDUM GRV DV XVXEURV DV
HVSHAD® HOWM TXDQGR Q¥R

DFRP SDQKDGD GH FRP XQIFDEXR

LOVMIMYARQDAELHW H SUHHVD

1 RD VH TXH R KRIEUR GH
IXQARQDP HQR HAE GVSRQ YHO
DSHQDV SDUD £UHD UHVSRQVE YHCBRU
DWIQGIP HQUR GH DGYRIDGRV 2 $%
H FDUMURV GR 7UEXQDAGH -XVIWED
FRQIRWP HIP DIHP QD SEJIQDD
VHIXW

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD



$' HHQWRUD 3YETD GHYH U
SUHSDUDGD SDUWD UIHAHEHUR SYETR
H SUHWBURUHQBS HVVREWHFRP R
DFHVWDUVHXV VHUYIGRY J DLDOWOGR
IP HGID/R DIMQGIP HQWR DVWXDS HV
XUWHQWMV HDSRIR QR

DIHQGDP HQWR VHP SLH TXHRV DV
XVXEURV DV IGHQMIFDUHP VO
QHAHVWMGDGH (WD SRUKP Q¥R «
XP D UHDOGDGH HP \RGDV DV
XQGDGHVGD' HHQVRUD 3VETD
VHQGR TXHVBAQ RWP DErR

VP E«P Q¥R FROWID QDV

FRP XQIFDS HV IOMAXARQDLY GD

' HHQVRUD 3VETD VW H UHGHV
VRADLY

+ £ XQIGDGHVTXHDGRWP R

P RGHR GH SRU/MV DEHU/DV
UHAHEHQGR TXDIXHUSHWRD TXH
FRP SDUIHED ¢ XQIGDGH VHP
QHAHWMGDGH GH DIHQGDP HQWR
SWYIR 1 HWHP RGHR GH

DWIQGIP HQR RD XVXEUR D TXH
FKHID ¢ XQIGDGH SRGH WU
DWIQGIGR M QHWH SUP HLR

P RP HOR RX WUXP DWQGP HOR
DIHQGDGR SDWD XP D GDVD
SUI[ P D 2 XWDV XQIGDGHV
VHIXIQGR P RGH®R LOVMXARQDO
DGRVDGR SHD IQWMIMIEXR H LIHP
DIHQGDP HQWR REWDWUR TXH
SRGH VHUUHDT DGR GH GLLHUHQMV

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD

$

IRWP DV (P DOXP DVXQGDGHV R
SUWISUR DMQGIP HQR SUHVHQFLDO«
XWI} DGR SDUD UHD[@ DUR

DIHQGDP HQR FRP DSRIR GH
VHUIGRUHV DV (P RXWDV RV DV

XVXEURV DV &R DSHQDV
RUHQWGRV DV D UHDQ DUR
DIHQGDP HQWR SRUFRQD SL1SUD
SRUP HR GH FDQDLY VIH®H ] QLFRV
RX DWLWHQVA YLUXXDOVW R TXH
SRGH JHDUEDUHLLDV DGLFLRQDLY
GHDFHWR VREUHVXGR SDUD
SHWRDVFRP EDI] D

|DP LODUGDGH GLI VDO VHP
DFHWR ¢ LOVHUQHWRX FRP

GlI LFX@DGHV GH FRP XQLFDEXR
SHWRDVIGRVDVRX FRP

GH IA=QAD (WHP RGH®R DIQGD
TXH EXVTXH RU DQJ DUD GHP DQGD
SRGH DFDEDULHSLRGX] LQGR

GHWLI XDAEDGHV H LHWULQILQGR R
DVHIQGLP HQVR M\WIDP HQWH SDLD
TXHP P DLV GHSHQGH GD

' HIHQVRUD 3YEQFD

$ SHVDUGD P X G\S@FLGDGH GH
FDQDLV K£ XP D @FXQD

WLJ QU LFDVIYD QD FRP XQLFDE¥R
LOWIMXFLRQDO QRVIDGDP HOQVIA QR
TXH VH UHI HUH ¢ HVSHFL LFLGDGH
GH FDGD XQLGDGH H ¢ RUHQVDEXR
JHUWDOGH TXH D SHWRD SRGH

FRP SDUHFHUD XP D XQLGDGH




SDWD ULHFHEHULQIRWP DS HV
JHWL VREWH RV VHWYICERV GD

" HHQWRUD 7HQGR HP YW KDYHU

GUHHQOMV P RGRV GH

DIHQGDP HQWR QDV GLLHUHOWV
XQIGDGHV 10] VH QHFHWEUD XP D
XQURWP 1] DE¥R RX FRP XQIFDE¥R
DFHW YHO/REUH R DJHQGDP HOR
HP VXDVGLHHQMVIRWP DV D
GHSHQGHUGR P RGH® DGRVEGR 2

DIHQGDP HR SDUD DMQGEP HQR
SRGH VHUUHD@ DGR SRUGLHHQMV

FDQDLY

e 3UHVHOAD® HOWM GLLHVIP HOWM
QDVXQGDGHVGED' HHQVRUD
3YEQD

e 3RUWGIRQH P HGDQOWM
FRODR SHR

e 3HR VWM IOMXARQDOSRU
P HR GR DWMMOQW YILIXDO

$WKD® HOW QR HQVDQVR D
SRWLELOGDGH GH DIJHQGDP HQVR

SUHVHQFLDOHWE VXSUP LGD GDV
LQIRWP DO HV GLVSRQ YHLY QR VW
LOWIWXFLRQDO FRQIRWP H P DIHP

FRUHVSRQGHQW

0v9 funj; orwl; wo 7; lomjuf2o 70ru v, nj;
ut|Uko _ot™; fl -b rod-nj; -tf; r2onmwy;l - 7;

-1, mv-1 ;mo; -|;nvb ;nvo7- ;s nvolb (Otd- 7; ">0
-tto:  wv|; 1 - ; =bobviOvilh 7or; t -wiv|; nij; 7;
-l;nvb ;o Tib:
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$R HOWDUQR VWM GD' HHQVRUD
3YEQ@D D SHWRD SRGH FIFDUQR
DWIMMOQM YILXDORX QR LFRQH
$JHQGH VHX DIMQGIP HOR

$P EDVDVRS® HVGIDP DR
PHP RIP OQRHOEQR KE P DIRU
~QI DVH QR XVR GR DWIMMOQWM
YIWXDCP HWP R TXHR SYETR GD
' H HQVRUD 3YE@D WQKD

P DRUMZUD SUH HU-QAD SDLD
IRWP DRV TXH SUMBUIDP FRQOBWR

H IOMUDSER HOAH SHWRDV
,QIRWP DO HVVREWH DIHQGDP HQVR ,QIRWP DO HVVREW DIHQGDP HQVR Q¥R
GLVSRQ YHLV GLVSRQ YHLV
0 RGDIGDGHY GH DIJHQGDP HQR RQ @HH 4 XH D XQIGDGH LHFHEH XVXEURV DV \HP
WBH QR DIHQGDP HOWR

&DVRVHP TXHXQGDGH IHAHEH H DWAQGH
XVXEURV DVVHP DIHQGDP HQWR

$IHQGDP HQR QR SLHVHOADO

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD



1RP HWP RVWHMER GD

P XOMBTAGDGH GH P RGCDAEDGHY GH
" HHQWRUD 3YEXD GR ( WRBGR GH
6¥R 3DX& DIXD® HOMWIP E«P «
P YOM® SRGHQGR VHUUHDE DGR
GHIRWP D SIHVHQADRX YILWXDO
VHQGR TXHDAXP DV XQGDGHV

RSHDP HP HMDOV DAMUDQGR RV

GIDV GH DWMQGIP HQVR SUHVHORDO
FRP RVGDVGHDMQGP HOR
UHP RR FRQRWP HP DSHDGR SHR

SRR 2 XYIGRUD , WOHLDOWA

( WDV GLHIHQEDV SRGHP GHFRUHU
SRUH HP S® GD QDWUH DGD
DWYIGDGH P DRUMEUD GDT XHD
XQUGDGH VH DWIQGH FDVRV FYHV
FUP LODIVRX DP ERV P DV

WP E«P  GD DGHU-QAD GD
SRSX@E¥R ®FDCD GHWALP LODGR

P RGH® GH DMQGIP HQR FRP
DIHQGDP HQWR SUcYIR RX Q¥R
UHP RWR RX SUHVHQADO 7RGDV
HWDV SDUAEX@UGDGHY DSHVDUGH
FHUDP HOMVHUHP [HVVFRP R
REMMYR GH | DAMAUR | X[ R GD
XQGDGH H FRQWHT XHOMP HOWM
DSUP RWDUR VHYIER SUHWEGR DR
AGDG¥R VH Q¥R 1OIRUP DGDV GH
P DQHLD FOWD HIEACSDID RV DV
XVXEURV DV SRGHP VH\RUODU
EDUHLDV VI QLIEDAYDV SDID R
DAHWR ¢ MVAED

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD

$

( WH FHQEUR GLYHWR HFRP S®f R GD
' HHQVRUD P XV YH] HV GLLLEXG® D
SHUPHSE¥R H HOWQGIP HOWR GH

|0 RV SRUSDUM GD SRSX@EXR
XVXEUD $VIQIRWP D& HVVREWH DV

P RGDOGEDGHV GH DIMQGIP HOWR GD

' H HQVRUD HVWR GHVDWDT DGDV QR
VWM GD IOWMIMIEXR 1D] HQGR

UH HU-QAD DIQGD ¢ 3DQGHP IDGH
&RYIG HWP R GHYIGR GHMTXH

¢ SRWELGGDGH GH DMQGIP HOR
SUHVHOADO

1 R VH QDLP DIHP
FRUHVSRQGHQWA D LQIRWP DE¥R
VREWH D SRWIELQGDGH GH

DWWAQGLP HQVR SUHVHQFLDOQ¥R WP
RP HWP R GHWIDTXH TXH DV
UH@FLRQDGDVDR DWAQGLP HQVR
YIWWXDO R TXH SRGH GIYDUDV
SHWRDV D FRP SUHHQGHUWHP TXHR
DFHWR ¢ ' HIHQVRUD \VH GDUE
DSHQDV DWDY«V GR DIHQGDP HQVR
HGH P HLRV YLUAXDLY

HVSHFLD® HOQVIA VH QRV

DWWQVIDLP RV DR | DVR GH TXH KE

XP WHFDGR TXH LQGLFD

,P SRURQM WRCEDV DV QRADV

8 QGCDGHVHWYR DEHWWHP WRERVRV
ADVIAMY FRP  HIXISHY SUAMHADLY
1 R HOAQR « GHFHWEUR DIHQGEDU
SUHVIDP HOMR DIMQGP HOR SHRV
FDQDLY DSRQWGRY DAP D SDUWD




YHULLEDUVH \HX DMOGEP HOR\H.E

SUMHCADCRX UHP RR D GHSHQGHU
GRWSR GHFDVR HGED DIH)GD GH

FDGED XQGEDEH

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD



$10GD REVHUYD \H XP D | DO
JHQHWDT DGD GHIQIRWP DS HV
FOWDV VREWH D SRWELQGDGH GH
DIHQGDP HQWR SDLD DWMQGIP HQR
SUHVHQADO(P P Y/AS@V
WIQAYDV GH DIHQGDP HOR
UHDQ DGD SHD 2 XYIGRUD * HDO
SDUD WM RX HP P HR DRV \HXV
DWIQGP HQR\t YHUILFD VHD Q¥R
DSUHVHQVIDSXR GD RSE¥R SHMR
DVWIQGLP HQVR SUHVHQFLDORX
G QFLD P SRUDOGH YDJIDV
SDULD DVHQGLP HQVR SUHVHQFLDO
P HWP R TXDQGR K£
GLVSRQLELQGDGH SDWD

DVHQGLP HQVR GLIVDO'$

LQIRWP DS¥R VREWH D
LOGLVSRQLELQGDGH GR

DVIHQGLP HQVR SUHVHQFLDOQ¥R
YHP DFRP SDQKDGD GH RXWD
LQIRWP DS¥R VREWH FRP RD
SHWRD SRGH DIHQGDURX

HI HVYDP HQWW VHUDVHQGLGD

SUHVHQFLD® HQWM

( WH FHQEUR HYIGHOAD TXH D
SURU] DE¥R GR DIHQGDP HQVR
GH DWAQGLP HOVR LHP RVR
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WP P SDAEGR GILHVEP HOWM D
GMMEXICS¥R GH YDIDV FRBFDQGR
HP VHIXQGR SOQR R DMQGIP HOR
SUHVHQADOQDV XQIGDGHV

P RGDOGEDGH TXH GHYHUD VHU
SURUMEUD SRUVHUP DIV DFHWYHO
H DGHTXDGD DR SHULOGD

SRSXME¥R DMQGICD

$ P XGASTAGDGH GHP RGHRV GH
DIHQGDP HOR H DIMQGEP HQR

HP ERWD MVALFDGD SHDV
UHDIGDGHY ®FDLY H UHVSDE@DCR
SHD DP SME¥R TXHR

DWIQGLP HQUR YILXDOSHLP W

H LUHGD' HHQWRUD 3YETD XP
HVI RUER FRRUGHQDGR GH

FRP XQIFDS¥R IOWMARQDOS
DXV-QFLD GH LQIRWP DO HV FODV
H SDGLRQL] DGDV VRELWH RV
SWRFHGLP HQVRV DGRVDGRV SRU
FDGD XQLGDGH FRP SLRP HWA D
SWHYIMELQGDGH H D FRQI LDQED GD
SRSX@ME¥R XVXE£UD QR VHUYLER
SUHWIDGR

(P SDWDB®R REVHUYD \HFRP
SUHRFXSDE¥R D SURU] DE¥R GD
YIUXDQ DEXR VBQR QR

DIHQGDP HQR TXDQR QR
DWQGP HQR FRQRWP H

SRUP HORU] DGR SRUHD

2 XYIGRUD QR LHDWUR ) LHQMD
IUHQMFRP D YLD} DE¥R GR
DFHAR ¢ MVAED ' IDIQUWER VREWH

R DWQGEP HOR TWXDAD




" HHQVRUD 3VEXD GR ( WRBGR GH
6¥R 3DX® D SDUINGED 2 XIGRUD
JHIDO

+£XP RXWR JWDX GH
WDQVSDU-QHD LP DOHQM ¢
GIVPX\WER VRELH DIMQGIP HOWR H
SUHWEIEYR GH VHYIERV SYETFRV
FROWP SRWDOQHDP HOM D
WDQVSDU-QAD WFQRQLJLED RX
DORUW LIFD (P XP FROM \R HP
TXH R XVR GHWFQR®J DV GLIMILY
VIMMP DV DXVRP DA DGRVH FDGD
YH P DIV IHUDP HQBV GH

LOWAD ~QAD DUMLFIDCSDWDP D

P HGDUR DAHWR GD SRSX@EXR
DRV VHWIERV SYETFRV VRUOD H
LQGIVSHQVE YHOT XH DV IQWMIMIG HV
SYE@DV GHQAHHDVD' HHQVRUD
3YEQGD DMIXUP D
WDQVSDU-QAD TXDQUR DR VHX XVR
FRP XQUFDS¥R GLLHVID GH TXH
GHWMLP LQDGD LIOMDS¥R HWE VHOGR
|IHVD SRUXP WREY  YIMELQGDGHH
D QWO LELOEDGH GH FRP R HWDV

WIFQRBJ LDV \XR X} DGDV

$ SUP HLLD GIP HOWR GHWD

WDQVSDU-QAD G} UHVSHMR DRV
|0 RVH SUIRFHGIP HQRV

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD

LOVAMARQDLY TXH X\ DP
LOMDI ~QFD DUALFDO

HVSHAD® HOW TXDQGR KE DOXP
WSR GHDXVRP D&¥R QDWIDIHP QR
DIHQGDP HQR QD FRP XQUIFDEXR
FRP RSYEGRRXHP SIRAHWRV
GHWRP DGD GH GHAMR TXH
SRWDP GHIRWP DGILHB RX
LOGILHVD DI FVBUR DFHWWR GDV
SHWRDV DRV VHUYIERV GD

" HHOWRUD < 1XQGDP HQWOTXH D
LOVXICKR \RUDH SYETGRR HP TXDLV
HVESDVHFRP  TXDWV | LQDIEDGHV D
$ « XWI DGD VHKE GHAV: HV
DXVRP DW] DGDVH TXDIV \&R RV
FUWURV TXH DVRUHQWP  7DO

P HGIGD YIVD JDIDQAUTXH R XVR GH
WFQRBJ LDV Q¥R IQWRGX] D QRYDV
IRWP DVGHH FOOWWR YIHVHVRX
RSDAGDGH LOWIMARQDO
SUHVHUDQGR R SUQF SIR GD
LIXD@DGH GH DFHWR ¢ MMED

$ VHIXQGD GP HQWR IHHH W ¢
JHWYR HDR XWR GRV GDGRV
SHWRDLY H VHQV YHV GDV




SHWRDV DIWMQACDV &ROMGHDOQGR
TXHR DWMQER HAR GD* HHAMRUD <« SIHFVR ID] HUXP D
HQYROH IQ RWP DS HV MUGIFDV

ity GIVFXWAR FUVED
HWHQRDDWHI XUDUWDQVSDURQHID VREWH R FROWR®I H
TXDQUR DR WDVBP HQR GHWHV DXVRRORP LD VREWHR
GOGRY SDUDRQGHWR DUP D] HQDP HOVR H
HQFDP IQKDGRV FRP R WR SIRWSER GH GDGRV

DUP D HQDGRV TXHP WP DFHWR H
FRP TXDLYILODIGDGHV\WR FRBGMDGRV H XVDGRV

XWI DGRV (WD GIP HOWR HQYROH
SRUEQR DIP SGP HOWEXR GH
SROMDV FOUDV GH J RYHLODQED GH
GDGRV VHIXWDQED GDIQRWP De¥R H

3LR\:1;£PRG-I' ;?:v?i?* EHP SOWIREP DVH o
GHVHQYROGRV SRUHP SUM\VDV

FRP R GHP HFDQWP RVGHFROAR®! o i b xiviov YH] HY

H DXGWRUD VRELH HYHQXDLY VHGIDGDVIRW GR SDV [P STFD

FRP SDUABDP HQRVFRP TXHIQRWP DO HV  DIQGD TXH
SURYHGRUHV GH WFQR®JID DOROP DGV GHXP DSDLFHD
WL QULFDWYD GD SRSXMEFR
SDX@AMD SRAWDP  VHUSIRFHWDGDV
DUP D] HODGDV RX DQDOVDGDV SRU
HP SUHVDV SUYDGDV H Q¥R
ELDVGILDY (WH FHQEUR WD)
GHVDIRV [P SRUBQWV TXH \WR
FR&FDGRVHP XP D GIP HQWR

HP SUHVDV RX VMMP DVGH IRWD $
FUHVAHOW GHSHQG-QFLD GH

$@P GWR « OHFHWEUR TXHD

" HHOWRUD 3VEGDH GHP RGR

P DVDP S® R SRGHUSYEOGR
GHVHQYRQDP XP D GVFXWAR
FUWFD D LHDS¥R FRP DVHP SLHVDV
TXHSUHWIP VHMCERV WIFORQUILERV

;W@Mi H;’RELH VREFI:DQLD SDIDD@P GD IQWMIMIGER P DVTXH
DXVRORP IDVREUH RV GOGRY LR 1 RPRQURG
SYEQER H QDAIRQDOVRELH

IQIRWP DS HV HWFQR®J LDV XVDGDV
SHD IOMIMIE¥R D SRWELGGDGH GH
GHAGIUFRP R HRQGH HWDV

IQIRWP D& HV\¥R JXDUEDCEDV
XVDGDVH SIRWILCDV HP YH| GH

GHSHQGHUWRWE® HOWM GH

IQIRWP DO HV HVADW.I LFDV
UHDARQDGDV DR DFHWR ¢ MVMED H
¢V YX@HWDELIGCDGHY VRADLY GD
SRSX@E¥R DWQGIGD 5H GMU
VREUH VREHLDQID GLI MO SRUBQUR

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD



« JDIDQWUTXH D IQRYDEXR
WFQRQ.J LFD DCRVEGD SHD

" H HQVRUD HMND DIQKDGD ¢
GHHVD GR IQMHWH SYETGR ¢
SURWIS¥R GH GDGRVH ¢
SUAVHUYDEXR GD DXVRQRP LD GDV
IOMIMIS HV GHP RAEWDV

$WP  IOFRUSRUDUD WDQVSDU-QAD
WFQRQJLED H DORUW LD ¢

DI HQGD LOWIMARQDAGD

' HHQVRUD 3VETD I QLD
UHFRQKHAHUTXH R DFHWR ¢

IO RUP DE¥R SDADVEP E«P SHD
FRP SUHHQWR GRVMMWP DVTXH
HWAXWUDP D JHWR SYETD H

P HGIDP R FROWMR HQWH ( WIIGR H

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD

SRSX@E¥R * DIDQWITXH R X\VR GH
WIFOR®J DV H GDGRV VH G- GH

IRWP D «WFD DXGMIZYHH
FROARDGD SHR SRGHUSYETR «
FRQGIEXR LOGIVSHQVE YHCSDULD TXH
D LORYDE¥R GLIVBARUDGIED  H
QYRIWDIIMH RFRP SWRP MR
KMMUFR GD' HHQVRUDFRP D
MVMED VRADOD HTXIGDGHH D

GH HVD GRV GILHVRV KXP DQRV

1 HWH VHQWGR D WDQVSDU-QAD
WIFQRQLI LED GHYH VHUHQWIQGIGD
FRP R SDUM FROWXWYD GD
WDQVSDU-QAD SYEQD H FRP R XP
SIOUGD GUIMP LGDGH GHP RAEWD
GDV IOMIMIE HV



4 XHVWHV LHDWYDV ¢ DYDIDGFR
ILODOFHLD VP E«P DSDUHAHP FRP
| LHTX-QFD QD 2 XYIGRUD JHDQGR
LOVDAM DE¥R GRV DV XVXEURV DV
FRP DVRIAMBEXR GH GRFXP HORV
RX P HWP RFRP D|DO® GHFDWH D
VREWH RV FUWURVY X\WI) DGRV RX

P HRV DGRVEBGRV SHD' H HQVRUD
3YEQFD SDUWD UHDQ DUD DYDIDEXR
ILODQFHLD FRP R SRUH HP S® D
FRQUX®I DR %5.&( 1

$ ' HHQWRUD 3VETD DGRWD
GUHHQMV DERUEDIHQV QD
DYDIDGKR | LQDQFHLD GRV DV
XVXEURV DV FRQIRWP HR WSR GH
FDVR RX D£UHD GHDWDSFR FRP R
IDP @D FUP LQDCRX FYHO( WD
YDUDG¥R RARUH SRUMXH FDGD £UHD
SRGH WUFUWURY HVSHETLFRV SDUD
FROUGHDUXP D SHAWRD FRP R

KISRWXIIHHOWM GIYDQGR HP FRQW
Q¥R DSHQDV D IHQGD | DP LU
P HOVDOP DVWIP E«P IDWRUHV

$ GL HUHOED HQWH
FUV¢URV GH

DWAQGLP HOVR SRGH
JHWDUFRQI X\¥R
HOWH RV DV
XVXEURV DV

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD

FRP R GHVSH\VDV FRP SRR
|DP LIDU QDVUH] D GD GHP DQGDH
R SRWIQFDAP SDRVR GRV FX\ARV
MGIFDLY QR RUEDP HOWR GR
DWMAGR (VWD GLLHIHQED GH
FUMURVY SRGH JHIDUFRQI X\WR
HQWH RV DV XVXEURV DV TXH

P XWBV YH HVHVSHDP FUWURVY
XQURWP HVH FRP SUHHQVYHY SDUD
RDFHWR DRVHWYICR 8P P HWP R
AGDG¥R SRGH VHUDWIQGIGR HP

XP D £UHD HWUVHX SHGIGR
QHIDGRHP RXWD P HVWP R\HP
DOMUDEXR W QUIEDWD HP IXD
VIVWKDE¥R HFRQTP LD R TXH SRGH
SDUHFHUFRQADGIMUR RX LOMWR
,JXD® HOM P XBHUHV YWP DV GH
YIRGQAD GRP « WD WR
DWIQGLGDVVHP  SDWDUSRU
DYDIDEXR 1 LODQFHLLD QR FDVR GH
SUHAVDUGH P HGIGD SIRMWYD QR
HODQWR Q¥R LHFHEHR P HWP R
WDVBP HQUR SDLD QGDUFRP
TXHWHV UHDFRQDGDV DR
GLYLUAR H UHIX@U] DE¥R GD
JXDWGEDFRP RDIUHWRU $
DXV-QFLD GH XP D FRP XQLFDEXR
FOULD VREUH HADV GO HVH D
| DO GH SDGLRQL] DE¥R HQWH
QVFBIRV H XQLGDGHV GD

' HIHQVRUD SRGHP FRQWILEXLU
SDUD D VHOVDEXR GH
DUELWDUHGDGH Gl LFXGDQGR R
HOVHQGLP HQVR H D FRQI LDQED QR
VHUYLER SUHWDGR




(P GDVGHP DQGDVTXH
FKHIDUDP ¢ 2 XYIGRUD * HDO
WHDARQDP \H ¢ FDWIRUD
FOMLIEDGD FRP R 2 WDQI] DEXR GR
DWIQGIP HQR  TXH DEDUFD

P DQUHWES HV IHDARQDGDVD

2 EWVEFX®VH IQFRP SUHHQV: HV
TXDQR ¢ DYDIDEXR | LQDQPHLD

1 HWD FDWAJ RUD HWYR UHXQIGDV DV
P DQUHWES HV GHXVXEURV DVTXH
GHP RQWDP  LQVDW/ DE¥R H
GY/MGDVVREWH R SUIRFHGIP HQR GD
DYDIDEXR | LQDQFHLD 0 XMV
GHWDV UIHFOP DS HV TXHWMRQDP
RVGRFXP HQRV QHFHWEURV SDLD
TXH D DYDIDE¥R VHD | HVD RX \WR
GY/aNGDV TXDR ¢ QHFHVMGDGH GH
VXD UHD@ D&¥R  HQAH RXWDV
TXHVWHV 9HUWIFD VH QD

2 XYIGRUD TXHDH LJ-QAD GH
GRFXP HQRV SHWRDY FRP R

H WDVRV EDQFEURV SDUD

FRP SURYDUD UHQGD | DP I@DU«

P XMV YH HVFRP SUHHQGIGD FRP R

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD

XP DEXVR RX XP D lQYDW¥R GD
LOWP LGDGH GDT XH®NV TXH EXVFDP
D' HHQVRUD 3¥VEMD $ SDUAU
GHWD SHUFHSCG¥R « [P SRUBQWM
TXH D IOVWNXIGER VRUDH

DEVROMVEP HQM WDQVSDUHQWMV RV
FUMURVY TXH XWE DHDIRWP DTXH

DGRVDLE SDUD DYDIDUVH RV
FUWURVVHID|HP SUHVHOWV

2 XWR GHVDI IR LHDARQDGR ¢
WDQVSDU-QFLD GRV FUWURY GH
DWIQGLP HOR H GR SLRFHGIP HOWR
GH DYDIDEXR | LQDQFHLLD Gl
UHVSHVR D H WIQWR GRV

GRFXP HQWRV D LOWI LDQWV GD
IDP @D TXHUHMGHP QDP HWP D

UHVG-QAD $ DYDIDEXR | LQDQFHLD
H LJH TXH D SHWRD XVXEUD
DSUHVHOW GRFXP HQR GRV

LOWAI LDQWAV GH VXD I1DP @D R TXH
QHP VHP SWH « SRWYHCR TXH

IP SDRVD GILHVEP HOW QR

HQFDP LOKDP HQWR GR

DWIQGP HOR



1'%

$ GHQHIDE¥R GH DWIQGP HQR

HP ERW SWHYMD GUD® HQM
UHSUAVHOB XP  GRV SRQWRVP DIV
VHQVYHY GR IHDARQDP HQWR HOAH
D' HHQVRUD 3YEGDHD
SRSXMIEXR XVXEUD (P

GDVP DQUHWES HV UHIMADGDV
SHD 2 XYIGRUD * HDOHHULDP \H

DHAHWP D ' HWBV ERD SDUM
GDVP DQUHWES HVP HOARQDUDP

| DOR GH LQIRUP DE¥R FOWD VREWH RV
P RWYRVH RV FDP LOKRV SDUD
LHFRUHUGD GHAWR

$ DQEQ/MH TXDOVBMYD GDV

P DQUHWES HV LOGIFD WV JUDQGHV
H[ RV GH SLRE®GP DV

(,,26"' (352% (0$6
1" ,&$'2662%( " (1(*$, €2

e 'DOWD GH FODUH]D VREUH RV FULMWLW.RW 0\D XOHKEH LR ¥
Q¥R FRPSUHHQGHP RV IXQGDPHQWRY OHJDLV H QRUPDW
GH DWHQGLPHQWR R TXH JHUD VHQVDO®©¥R GH DUELWUD
MXU GLFD +£ UHODWRYV GH GHFLV:-HV VXPE£ULDV VHP M)
HQWUHJDV GH WHUPRYV GH GHQHJD®O¥R

e $XV-QFLD RX GLILFXOGDGH GH DFHVVR ¢ LQIRUPDO¥R V
UHFRUOHUYPR GLDQWH GH XPD QHJDWLYD SDUWH VLJQL
XVXEULRV DV GHVFRQKHFH TXH SRGH UHFRUUHU RX FRI
,QIRUPD®-HV VREUH SUD]JRV FDQDLV H SURFHGLPHQWR\
GLVSRQ YHLV QHP SDGURQL]DGDV

e ([SHUL-QFLDV GHVLJXDLV HQ®WHIFHRGHWDGBI\XQLGDGH RX
WLSR GH FDVR IDP OLD VD%“GH F YHO FULPLQDO KE
DV QHIJDWLYDV V¥R FRPXQLFDGDV MXVWLILFDGDV H GR
SHUFHS©-HV GH LQMXVWLOD RX WUDWDPHQWR GHVLJXD

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD



3DWD P XMV SHWRDV SRUI DO GH
DAHWR DIQIRWP D& HV FOLDVRX
GLLEX@DGH GH FRP SUHHQWR D
QHIDWYD IHSUAVHOB R

HOFHULDP HQUR GHILOWYR GD EX\VFD
SRUMMED TXDQGR QD UHDIGDGH
SRGHUD VHUDSHQDV XP D HESD
VXSHEYHORRP  LHRXUR RX

FRP SGP HQWIE¥R GH GRFXP HQRV

$ n

2 XWD P SRUBQM SDUAEX@UGDGH
GDIRWP D GHDMDE¥R GD

' HHQVRUD 3YE@D GH 6¥R 3DX®
HP FDVRVIQGIYIGXDIV G} LHVSHMWR
¢ SUHWBEXR GH DWMAIQAD
MGLIHEUD JUIDWIMD VXSGP HOBU
TXH QD SWEWD MJQLEDR

DWIQGIP HQWR GH GHP DQGDV SRU
DGYRJDGRV FRQYHQIDGRV ¢

' HHOWRUD (P GOV
UHFOP DS HVIRWDP VREWH HWH
DWXQWR H HOQYROHP

TXHWMRQDP HQWR VRELHR
SURFHGIP HQWR HP RWYRV SDIDR

DWIQGLP HQR VHUUHDT DGR SRU
DGYRIDGRV RX HOWGDGHV
FROYHQIDGDV P DV\P E«P
UIHDARQDGRV ¢ GULIEX@DGH GH
FROMR FRP HWHV SLRIMRQDLY
TXH GLHHOMP HQOM GD

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD

2 WP DWP E«P «

SDUAEXOULP HQW VHQV YHOT XDQGR
HQYRQH P XBHMHV HP MVXDS{R GH
YIRGQHD SHWRDV IGRWDV RX FRP
GHIH-QHAD TXHSRGHP HQIUHOWU
EDUHULDVY DAHRQDLY SDUD DHRQDU
P HFDQWP RV GH LIHYN\¥R

' HHQWRUD 3YE@D Q¥R SRWXHP
QHOKXP DIQIRWP DE¥R VRELHFRP R

RX TXDQGR SRGHP  VHUDHRQDGRV

2 P RWR HRVFUWURY SDID XP
FDVR VHUHQFDP LOKDGR SDUD
UHVSRQVDELGGDGH GHXP D
HOWEDGH RX DGYRIDGR

FRQYHQIDGR DSDUHAHP

FROAEQWMP HOM HP
P DQUHWES HVTXHFKHIDP ¢

2 XYIGRUD 3DWDD@P GMR
XVXEURV DV TXH HOFRQADP
GULEX@DGH QR FROVR RX
LOMUBRFXEER FRP  VHXV VXDV
DGYRJDGRV DGYRIDGDV\H
DSUHVHQEP  UHFRUHOWP HQWM ¢
2 XYIGRUD




&RQ RWP HDYDIDG¥R | HW SHD

7UDQVSDU-QAD %4 DMOLQIRWP DS HV

WHOHRQDGDV ¢V KISpuWMHY GH
QRP HD&¥R IRWP DV GHFRQMR H

G/MEDV [WHT XHOMV FRP R SRU
H HP S& R IDRR GHVWUSLRIEIGR

,QIRWP DO HVVRELWH DWQGLP HQVR YLD
FRQYHQLDGRV GLVSRQ YHLV

,QRWP HvV SDWD RV FRQYHQDGRV

7HQGRHP YD TXH

DSUR] LP DGDP HQWM GV
FRP DUFDV SDXQAMV SRWXHP
XQGDGHGD' H HQVRUD 3VETD

FROQWIMD VH TXH D P DIRUSDUM GRV

P XQEESIRVGR HWBGR \WR
DWIQGIGRV DADY«V GR FRQY-QIR

DRP GRVIQVP HRRVDMQGP HQRV

GULHARQDGRV DRV FRQY-QIRV HP
@FDVHP TXHKE XQGDGHVGD
' HHOVWRUD 3VETD 1 HWH

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD

TXDIXHUMBR GH FREWDQED SRU
SDUM GR DGYRJDGR FRQYHQIDGR
Q¥R HW¥R GIVSRWEV SDUD | £A0
DFHWR QR VW GD' HIHQVRUD
VHQGR DFHW YHY DSHQDV DADY«V/
GD G GRVWLP RVGR
FRQY-QR

,QIRWP D& HVVREWH DVIHQGLP HQVR YLD
FRQYHQLDGRV Q¥R GLVSRQ YHLV

+ ISUWMHVHP TXH R FDVR « GLHARQDGR
SDWDD2 $%

6H KE QHFHVMGDGH GH SDIDP HQR GH
DWIQGLP HQR YID FRQY-QIR

0 HRVH IO RVGHFRQMR FRP DGYRIDGR
FRQYHQIDGR UHVSRQVE YHOSHR
DWQGEP HQR

VHOWGR HFROMGHDQGR TXHR
UHEXUR TXH YIDELQ D D SUIMWWBIGER

GH DWIMAYQAD MUGIED J WDV
SHIMOQFHH « JHUGR SHD
" HHOVRUD 3YVEQD GH 6¥R 3DX®&

« IXQGDP HQWIOTXHRVP HWP RV
FUMURY UH HLHQWV D

WDQVSDU-QAD JXIHP HWD
SUHWEE¥R GHVHYICR JDIDQWOGR
QAR GH HQGHUHERV GH RQGH DV
SHWRDVSRGHP EXVADU




DWIMAQAD MUGLED J IDWLD HP
WRCGRRHWEGR TXHP \WRHFRP R
DARQDURV DV DGYRIDGRV DV
FRQYHQIDGRV DV SDUP HARV

P QP RVSDWD D JDUDQWD GH
DWIQGP HOR

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD

OHULLERX VHTXH GHOWH HWDV
IQOIRWP D& HVDAP D AMBGDV HWE
GIVSRQELT DGD FRP  GLHDFHWR
DSHQDVXP D QAMIHP GH

6XEVHO HVGD2 $%FRP XP

Q/P HR GH\WBIRQH GVSRQYHVH
VP R HQGHHCR



1DIP DIHP DWHIXIU SRGH \H
YHULLEDUTXH RV P DMUDLY
GVSRQYHY FRP RO DOXDIYV\VREWH
R DIMQGIP HQWR RIHIHAGR SRU
DGYRIDGRV DV FRQYHQIDGRV DV\¥R
GHVWODGRY DRV SUHWBGRUIHVGR
VHUYIER H Q¥R DRV DV XVXEURV DV

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD



$ $

3DDD@P GRVDWQGP HQRV
LOGIVIGXDLY GH P RGR JHDO

1P SRUD IHWDORUTXH D

' HHQVRUD VP E«P DWIQGH
SHWRDV GH GLHHQMV JUKSRV
VRADIVHTXH SRUBQR H LIHP
GD IQWMIMICER | X[ RV HVSHFTIFRV
GHDIHQEDP HOR H DMQGEP HR

VHQGR QHFHWEUD D
GVSRQIELT] DE¥R GHIQIRWP DS HV

HVSHFTIFDVVREWH AR 2 VGHVDIIRV

DSUHVHQUEGRY SDLD RV GLLHIHQMV

JUKSRV WP E«P H LUHP RDAHWR

¢ GIHHMAVIQRW DS HV

9D®! LHBP ELDUTXHD
WDQVSDUQAD LOVMAXARQDO

HQYROH HVSHAD® HOWM QHWHV
FDVRV DFOUH D DAHVWELGGDGH H

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD

DGHTXD&¥R GDVIQ RWP DS HV DRV
GUIHHMW SYETRV DIMQGIGRYV
)DO] \H DWMP HMWVHOADOT XH D

" HHMRUD 3¥YEQD FROMGHH DV
HVSHALIHGDGHY GH JWKSRV VRHDLY
GAYHURV FRP R SHWRDV FRP
GHIH-QAD SHWRDVIGRVDVH

P XBHHVHP MWXDCSER GH
YIRGQHAD SDUWD JDIDWIR DARHWR
HTXMMYR DRV GLHWRV H DRV
VHXCRV SYETRYV $WP

SWRP RYHUD WDQVSDU-QAD «

WP E«P SIRP RYHUIQFX(\¥R
HVEXW H @UXDIHP  DFHWYHO

$ 2 XYIGRUD FROARQRX LHDVRV H
SHUAHS© HVVREWH DV SUQASDLY
GHP DQGDV LHDARQDGDV DR
DWIQGIP HQR GHWHV JUXSRV



3(662%$6 &20 ' (),&,51&,%

$V SHVVRDV FRP GHILFL-QFLD UHSUHVHQWDUDP GR Sl
PDQLIHVWDO¥R QD 2XYLGRULD *HUDO HP GH DFRUGR F
GXUDQWH R DWHQGLPHQWR RX HQYLR GH IRUPXOELULR HOF

'H PRGR JHUDO DV SHVVRDV FRP GHILFL-QFLD UHODWDUD
GLILFXOGDGHV TXH HQIUHQWDP QR XVR GRV PHLRV YLUWX
YLUWXDO H PDLO RX :KDWV$SS SDUD UHDOL]DU DJHQGDP
PHVPR SDUWLFLSDU GH DXGL-QFLD YLUWXDO TXDQGR QHI
TXH TXDQGR VXDV GHPDQGDV VH UHODFLRQDP ¢ GHILFL-Q
SUHFLVDP HQYLDU ODXGRYVY P«GLFRV RX RXWURV GRFXPHQ
HQIUHQWDQGR HQRUPHYV GLILFXOGDGHV QHVWD WDUHID H
FDVRV D QHFHVVLGDGH GH UHDJHQGDPHQWRV H FRQVHT:
VHXV DWHQGLPHQWRY $0«P GLVVR QR FRQWH[WR GRV GF
W-P GLILFXOGDGH HP DFRPSDQKDU R DQGDPHQWR GRV VH
LGHQWLILFDGRY DLQGD GHVDILRYVY TXH VH UHODFLRQDP GL
GLILFXOGDGHYVY DSUHVHQWDGDY QHVWH GRFXPHQWR FRPR
FDQDLY GH FRQWDWR RX ORFDLY GH DWHQGLPHQWR TXH

HVVHV DVXVX£ULRV DV HP PRPHQWR GH GLILFXOGDGH QD

HI[HPSOR H RXWURV GHVDILRVY UHODFLRQDGRYV D OLQJXDJ
DXV-QFLD GH PDWHULDLY DFHVV YHLVY SDUD SHVVRDV FHJ
TXH LQYLDELOL]DP R DWHQGLPHQWR GHVWDV SHVVRDV M
QR DFHVVR DRV H PDLOV H SRU LVVR VRIUHP DLQGD PDL)
DQGDPHQWR GH VHXV FDVRYV

(VVH FHQ£ULR VXJHUH D QHFHVVLGDGH GH KDYHU XPD FRF

HP OLQJXDJHP VLPSOHV H FRP GLIHUHQWHYV P«WRGRV GH
TXH DV LQIRUPD®-HVY VHMDP FRPSUHHQV YHLVY D WRGDV H

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD



3(662%$6, 26%$6

$V SHVVRDV LGRVDV UHSUHVHQWDUDP GR WRWDO GH S|
PDQLIHVWD®O®-HV ¢ 2XYLGRULD *HUDO HP (VVD SRSXOD
WHQGH D VH VHQWLU PDLV H[FOX GD GR XQLYHUVR GLJLW
OHLWXUD H HVFULWD VREUHWXGR QR PXQGR GLJLWDO &f
UHDOL]DGD SHOD )XQGD©¥R 3HUVHX $EUDPR GRV LGRYV
XWLOL]DUDP DSOLFDWLYRYV LQGLFDQGR R WDPDQKR GR G
HVVD SRSXODO®¥R

2V UHODWRY DSUHVHQWDGRY QDV PDQLIHVWD® -HV PRVWU
WHFQROWILFDV TXH HQIUHQWDP SDUD FRQVHJXLU UHDOL]I
'"HIHQVRULD 2V UHODWRY GH GLILFXOGDGH VH LQLFLDP Q|
DIHQGDPHQWR HVSHFLDOPHQWH QR WRFDQWH DR IRUQHF
FRPR &(3 +£ SHVVRDV LGRVDV TXH YLYHUDP WDO VLWXDO®
FRPSOHWDU R DJHQGDPHQWR (P RXWURV UHODWRYV RV D'
GRV ILOKRV DV RX GD DMXGD GH WHUFHLURY DV TXH SRVYV
DIJHQGDPHQWR $0JXQV PDV XVXE£ULRV DV UHODWDUDP GL
FRPR DFHVVDU R DWHQGLPHQWR Q¥R HQWHQGHUDP DV RL
DFHVVR D HODV QR FDVR GDTXHOHV HP TXH R H PDLO FRF
HQFDPLQKDGR D WHUFHLURV R TXH RV WRUQD FRPSOHWD
WHU DFHVVR D '"HIHQVRULD

(P UHOD©¥R DR DWHQGLPHQWR HVVH S“EOLFR UHODWRX
GH DWHQGLPHQWRY YLUWXDLY DORQJDGRV GLILFXOGDGH
H[SOLFD©®-HV MXU GLFDV D SHUFHS©¥R GH TXH HP VHXV D
HPSDWLD RX D FRPSUHHQV¥R GDV UHDLV QHFHVVLGDGHYV -
VLWXD®©-HV TXH DSRQWDUDP WUDWDPHQWR GHVFRUW-V G
'"HIHQVRULD

3DUWH GR S%EOLFR LGRVR GD 'HIHQVRULD HQIUHQWD VLJ
DFRPSDQKDU R DQGDPHQWR GDV VXDV GHPDQGDV MXU GL|
REVWEFXORV TXH HQIUHQWDP QR DWHQGLPHQWR VHQGR |
D QHFHVVLGDGH GH WUDQVSDU-QFLD D SDUWLU GD SHUVS
GHSHQGHP GDV LQIRUPD®-HV HOHPHQWDUHY SDUD WHUHP
HIHWLYDGR (VVH FRQMXQWR UHVXOWD QD LPSRVVLELOLG
LGRVD PDV WDPE«P QR DWUDVR GR DQGDPHQWR GH VXD C
UHIRUODQGR D H[FOXV¥R GLJLWDO H WRUQDQGR XUJHQWH
'HIHQVRULD 3%EOLFD (VVH FHQEULR VXJHUH D QHFHVVLGI
FRPXQLFDO¥R GLUHFLRQDGD HP OLQJXDJHP VLPSOHV H Fi
GH OLQJXDJHP SDUD JDUDQWLU TXH DV LQIRUPD®-HV VHMI
H WRGRYV

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD



08/+(5(6 (0 6,78%, €2 ' (
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$V PXOKHUHV FRPS-HP D PDLRULD GRVY DWHQGLPHQWRYV GI
(VWDGR GH 6¥R 3DXOR EHP FRPR FRPS-HP D PDLRULD GDV
UHDOL]DGDV QD 2XYLGRULD *HUDO VHQGR DV UHVSRQVEY
DWHQGLPHQWRYV (P DWHQO¥R D HVWH S%EOLFR D 2XYLGR
HVSHFLDO DWHQ®O¥R SDUD D TXDOLILFDO¥R GR DFHVVR ¢ N\
J-QHUR SRLV HQWHQGH TXH DV PXOKHUHV V¥R HP JHUDO
GLYHUVRV IDWRUHV TXH DJUDYDP D VLWXD®O®¥R GH YXOQHL
HQFRQWUDP

(P D 2XYLGRULD ODQORX XPD HGLO¥R GR /XJDU GH )DC
R DFHVVR ¢ MXVWLOD GDV PXOKHUHV (P ODQORX R Ol
TXH VH SURSTV D LGHQWLILFDU RV GHVDILRV TXH DV GLIH
GLIHUHQWHY GHPDQGDV HQIUHQWDYDP QD 'HIHQVRULD 3%
2XYLGRULD ODQORX D &DUWD 1DFLRQDO GH 3ULQF SLR VR
3HUVSHFWLYD GH *~QHUR HP SDUFHULD FRP R 18'(0 1%FC
BURPRO¥R H 'HIHVD GRV 'LUHLWRYV GD 0XOKHU GD '3(63 H
LQDXJXURX R SURMHWR 2XYL ODV TXH VH SURS-H D RIHUF
DWHQGLPHQWR H[FOXVLYR D PXOKHUHV Y WLPDV GH YLRO
HGXFDO¥R HP GLUHLWRV H IRPHQWDU PDLRU DUWLEXOD®¥
HDUHGH GH VHUYLORV YROWDGD D GHPDQGDV GDV PXOK]|

7TRGDV HVVDV LQLFLDWLYDY LQGLFDP D SULRULGDGH GR W
HVSHFLDOPHQWH D GLPHQV¥R GRV SUREOHPDV TXH DV PX
JDUDQWLD GH VHXV GLUHLWRV H WDPE«P GR DFHVVR ¢ MX
DOJXQV GHVVHV SUREOHPDV V¥R DPSOLDGRV SRU GLYHUYV
P“.OWLSODYVY GHPDQGDYVY TXH DSUHVHQWDP H TXH DLQGD V3
I UDJPHQWDGD SHOD 'HIHQVRULD 3%“EOLFD GLILFXOWDQGR
GH LQIRUPD®-HV H D IOXLGH] GDV FRPXQLFD®-HV VHMD FI
RV DV GLIHUHQWHY UHVSRQVEYHLY SHOD DWXDO¥R

1R sPELWR GR SURMHWR 2XYL ODV IRL SRVV YHO QRWDU
PDLV DRV PHLRV GLJLWDLY SDUD DSUHVHQWDU VXDV GHPI
SUHIHUHP XPD FRPXQLFDO®¥R GLUHWD SHOR WHOHIRQH RX
FRPSDUWLOKDU H GHWDOKDU VHXVY SUREOHPDV EHP FRPR
(VVH FHQfULR VXJHUH D QHFHVVLGDGH GH KDYHU XPD FRF
HP OLQJXDJHP VLPSOHV H FRP GLIHUHQWHY P«WRGRV GH
TXH DV LQIRUPD®-HV VHMDP FRPSUHHQV YHLVY D WRGDV H

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD



2 VGMIIIRV DSUHMHOWGRY SRU
HAWHV JIXSRV HYIGHOADP TXHD
WDQVSDU-QAD SUHAMD VHU

FRP SIHHQGGDFRP RXP D

GP HQWR GD SU1SUD SROAND GH
DWQAEP HOR 1 ¥R EDVW VRLODU
SYEGDVDVIQRWP DS HV
IOMIMARQDY  « QHFHWEUR
DWHIXWDUT XH HDV VHBP

RP SUHHQVYHY DFRHW YHY HYAMLY
SDIDTXHP GHDV QHAHWAWD ,\WR
LOFXLGEVSRQELTQ DURUHMIS HYV
HP IRWP DWRVDFHW YHYV SDID
SHWRDVRRP GHIIH-QAD

P DWUDVMP SQIFDGRVHGHIERO
GAVD SDUD SHWRDV IGRWWV H

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD

FDODLY GH FRP XQIFDE¥R VHQVYHV H
VHIXURV SDD P XBHUHV HP
VIWDE¥R GH YIRGQAD $ DXV-QAD
GHWDV DGDSVES HV UH RUED
EDUHLDV M H MMOWMVH @ MDR

H HFAR SGIOR GR GILHR ¢

IQIRWP DE¥R

1 HWH VHQWGR D DYDIDEXR

UHDQ} DGD SHD 7WDQVSDU-QAD

GHP ROMD TXHD' HHQWRUD
3YEQD DIQGDWP R GHVDI IR GH
VRUQDUP DLV YIVYHY H DFHW YHY DV
IQIRWP DS HV HVSHFTIEDV YROBGDV
D HAWHV SYETGRV



,QIRWP D& HVVREWH DVHQGLP HQVR
HVSHFLDA@] DGR GLVSRQ YHLV

$

&RP RH SRWR XP DGDVIRWP DV
GH LQJ UHWR GH GHP DOGDVQD

2 XYIGRUD D@P GRVVHXVFDODY
GHDWIQGIP HOR GE VHSRUP HR
GD LOMURFXS¥R FRP @GHDQEDV
GHP RYIP HORVVRADY $ SDUAU
GRVGE®IRV UHDT DGRVH GRV
FDVRV TXHFKHIDUDP DR pUW¥R D
2 XYIGRUD * HIDAGHQWILERX XP
GHVDI R UHBIYDQM D

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD

,QIRWP DO HVVRELH DVHQGLP HOVR
HVSHFLDA@] DGR Q¥R GLVSRQ YHLV

) X[ R SUHVHOADCH IWXDOSDUD SHWRDV
SUHVDV

) & R SUHVHQALDCH YILYXDCSDUD | DP [IDUHV
GH SHWRDV SUAVDV

) O R SDUDP XBHHVHP VVXDE¥R GH
YX@HUDELOGDGH

) O] R SDUD SRSX@E¥R HP VWXDE¥R GH UKD

) [ R SDUD 3&

) O R SHR &HWR GH $WQGIP HOR
0 XGGMVASTDU

$ $ (

VIMIMP DWW DE¥R H R DGHTXDGR
HQFDP LOKDP HOWR GH GHP DQGEDV
GH QDWUH] D FROMYD

+ MRUEDP HOM P XMV GHWWDV
GHP DQGDVWP FKHIDGR SRUP HR
GRP RYIP HOR GHP RWDGD TXH
SHD VXD SU1SUD FRQILJIXWDEFR
DWD SURUWBUDP HQMHP SDXVBV
FROMYDV &RQWGR WDV \H GH
XP D UH ®f ¥R TXH SRGH WU




HWQGLGD D RXWRV P RYIP HOWRV
JWKSRVHRUWDQ] DS HVTXH

\BP E«<P GHVHOYROHP DO HVH
WHYIQGFDS HV GH FDLEWUFRGMIR

(P JHIDOKE WV FDP LOKRV
SHUFRUIGRV SDWD TXH GHP DQGDV
FROMYDVVHBP DEVRUGDV SHD

' HHQVRUD R SUP HLR DADY«V GH
GHP DQGDV LQGIYIGXDIV TXH
FKHIDP ¢V8 QGDGHVH WR
DWQGIGDV VP E«P GHIRWP D
LOGIVIGXD[ DGD R VHIXQGR DADY«<V
GRVP RYIP HQWRV VRADLY TXH
DARQDP D SYiSUD 8 QGDGH GD

' HHQVRUD RV1 YFORV

( VSHADQ DGRV RX D2 XYIGRUD

* HIDOH R WAUFHLR HP DLV UHFHQWM
DWDY«V GR 2 EVHUDWUR GDV

&RP XQGDGHV

LQGLYLGXDOL]DGD

e $FLRQDPHQWR GD XQLGDGH GD '"HIHQVRULD 1%FOHRV (\

2 VGRLYSUP HLRV FDP IQKRV
IPS HP XP HMRWER WQLIEDWR
GH DUAEX@EXR SDID TXH D

GHP DQGD FROMYD TXH FKHID
DWDY«V GH GLYHU/RV LOGLY GXRV RX
N DAWDY«V GDV QGHLDQEDV VHD
DEVRUYIGD FRP R \BOJHWDQGR
IOHIXWDQED D TXHP EXVAD D

' H HQVRUD 3YETD SRUNXH Q¥R KE
SUHYLWAR FOUWD VREWH DVIRWP DV
FRP R R DIMQGIP HQVR FROMYR YDL
VHGDU DIHQGDP HQWR GH LHXQI¥R
QRVWULMIURY RX LHXQL: HV
SUHVHOADIVFRP RV DV
HQYROIGRV DV DFRP SDQKDP HOR
GDVGHP DQGDVHP HRV GH

FRP XQIFDE¥R DGHTXDGRV IR

IRUP DVR GD GHP DQGD

&$0,1+26 3$5% ' (0$1"' $6
&2 /(7,936 6(5(0 $7(1' , $6

e 'HPDQGDV LQGLYLGXDLVY TXH FKHJDP ¢V XQLGDGHV H V¥

2XYLGRULD *HUDO SRU PRYLPHQWRYV VRFLDLV

e 3RU PHLR GR 2EVHUYDWpMpULR GDV &RPXQLGDGHYV

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD



6RP DVHDDMRR IDIR GHTXH Q¥R
KE DWD® HOM D SUHYIV¥R GH
QD(UH DFREMYD QR () LQHP
SHR WABDIHQGDP HOR $ | DO GH
RSG Hv SDUWD DIHQGDP HOR VH
UHOW WP E«<P QDIRWP DFRP RD
LQRWP DS£R VREWH R DIMIQGIP HQWR
FRGMYR D' HHQVRUD «

FRP XQEFDGR DR VHX SYEQR

&RQRWP HP RWAD D DYDIDGYR | HWD

SHD 7WDQVSDU-QAD %IMOQ¥R KE
DWD® HOM QR VWM GD' HHOVRUD
IOIRWP DS HVVREWHR IO R GH
DWIQGLP HQR FREMYR GD
IOMIMIES¥R SDIDD@P GMR

HP ERW DV SEJLODV GH FDGD

,QIRWP D& HVVREWH DVHQGLP HQVR
FROMIR GLVSRQ YHLV

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD

$

1YFORH LEDP RVUVSHARYRY
FDQDLY GH FRQMR Q¥R KE
IQRWP DS HVHP QQIXDIHP

WP SGVVREWHFRP RVHGE R
DARQDP HOWR GHBV LHVXOBQGR
HP | DOR GH FOUH D H IQWHI XWDQED
VREUH D DSUHVHQVBEXR GH

GHP DQGDV GH QDVWH D FR®&MYD

( VSHAD® HQWM QRV FDVRV GH

GHP DQGDV FRGMYDV TXH

FRWMP DP VHUFRP S®f DVH
HQYROHULQYP HIDV SHWRDV «
IXQGDP HQWOT XH DV SHWRDV \H
VIQWEP DP SDUDGDV

FRP SUHHQGHQGR VHUGILHVR GD
FRGMYGDGH EXVFDUD' HIHQVRUD
3YEQD

,QIRWP D© HVVREWH DWAQGLP HQVR
FROMIR Q¥R GLVSRQ YHLV

([ STDH¥RHP MUXDIHP MP SGNVGHTXH
" HHOWRUD DXXDHP FDVRV FRBGMIYRV

) O] R GH DWIQGP. HQUR SUHVHQADCH YILYXDO
SDUD GHP DQGDV FROMYDV



(

&RP RH SRWRDHAP D

WHFOP DS HV IHDARQDGDVD

I RWP DE¥R HFRQWR TXH
UHSUAVHQWP  SRUVXD YH

GR VRWWOGH LHFOP DS HVGD

2 XYIGRUD \WR FDWIRU] DGDV
FRP R ) DO GH LQIRWP DEXR VREWH
RV DQGDP HQWRV GR SIRFHWR H
HRWR (P P XMRVFDVRV RV DV
XVXEURV DVIQGIFDP Q¥R \DEHUHP
RVSUI[ IP RVSDWRVGR VHX FD\R
RX P HWP R \VH VXD GHP DQGD IRWD

HQFDP LOKDGD SHD' H HQVRUD

GV

2 |RWP DR DWD® HOWM DGRVEGR
SHD' HHQWRUD 3YELFD H LJH TXH
DV SHWRDVDIHQGHP QRYR
DWIQGIP HQWR SDUD FDGD LIOMUDEXR
TXHGHVHIP WUFRP D IOWMIXIEKR
RXVHD HP P XV XQIGDGHV Q¥R
« SRW YHOHUDWQGIGR RX LHFHEHU
DOXP DIQIRWP DE¥RVHP TXHWH
WIQKD DI HQGDGR SUHYIDP HOW XP
DWIQGIP HQR 1 HWWH IRWP DR

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD

&% ("

$ ! g

RIDP WH HWSDV D VHUHP
VXSHDGDV SDWD TXHRV DV
XVXEURV DVDHHWHP ¢

" HHQVWRUD VHWARWP DR SRGH
FROMEXWUSDD P DIRURW DQY DR
GDV XQGDGHY HBI AHWRP HOWM

[P SDAR HP AHUR GMAQHDP HOWR
HOAH SRSXMCS¥R XVXEUD HD
LOVMWIXIC¥R 3 DD VXSHDUHWH
GMIIR « [P SRUW2QWM JDUIDQWUTXH
DV SHWRDVVH?P [QIRWP DAV
SUHYIDP HOM P DVWP E«P
GXIWDQW FDGD DIWMIQGIP HOWR VREWH
RvVSUI[ IP RVSDWRVHWREWHRRP R
GHYHQGR VHUDV SHWRDV
RUHQWGDV VREWH TXDY

[QRWP DS HVGHYHP |RUWQHAHUSDUD

¢CTXHD GHP DQGD M DWIQGEGD 7DV
RUHQAG HV G¥R P DIRUVHI XWDQED

DRV DV XVXEURV DV HYMBQGR
HTX YRFRV QR DJHQGDP HOWR H
P DIRUHV DADVRV QRV

DWIQGIP HORV



,QIRWP DS HVVREWH DQGDP HQVR GRV ,QIRWP DS HVVREWH DQGDP HQVR GRV
FDVRV GLVSRQ YHLV FDVRV Q¥R GLVSRQ YHLV

0 HRVGHFRQR FRP DGYRIDGR
FRQYHQIDGR UHVSRQVEYHO

&DQDLY SDWD REWUIQIRWP DS HVVREWHR
SWIRFHWR

) RUDGIFLP HQVR GD RUDAGDGH FRP R HMWDW.JLD GH FRP XQLFDE¥R
LOWIWXFLRQDO

&ROVGHIDOGR RV DORV QGIEHV GH DQDIDEHWR R | XQRRQDO
HQWH D SRSX@E¥R DMQGICD SHD' H HQVRUD 3YEQFD HDV
GLLLEX@DGHV LHDVGDV QR DAHWR HFRP SUHHQWR GH

IOIRWP D& HVHVAMY HFRP HQGD VH R IRUBGHP HQR GD
RUDIGDGH FRP R XP D HVADW.J LD FHQWDOGH WDQVSDU-QAD H
DFHWR ¢ LOIRWP DE¥R ,\WR LQFOXLD SURGXE¥R HDP S@
GLYXODE¥R GHFROMY/GRVHP £XGRHYGHR FRP @IXDIHP
WP S®NH DFHWYHOR XVR GHEXGIRVHP DSTDWYRV GH

P HQDIHP FRP RR: KDM$SS HD GIVSRQELTD DE¥R GH
JWDYDS HVH STFDWYDVVREWH WP DV UIHFRUHQMY FRP R
SURFHGIP HQWRV GH DIMQGIP HQR FUMURV GH DYDIDEXR
ILODQFHLD H | RWP DV GH IHFRUHUGH GHQHIDS HV $ RUDIGDGH
GHYH VHUHQWIQGIGD Q¥R DSHODVFRP RXP  UIHEXUR

FRP SOGP HQWBU P DVFRP RXP LQWXP HQWR GH LOFONKR
HVSHAD® HQW UHBYDQWM SDUD SYEQRVFRP EDI[ D
HVFROUGDGH LGRVRV SHWRDVFRP  GH IA-QAD YIVXDCH

P XGHHVHP VWXDE¥R GH YX@HDELIGDGH , QYHWQD RUDIGDGH
« SRUBQWR SWRP RYHUXP DFRP XQEFDS¥R P DIV GHP RFEWD H
DOKDGD DR SHULOHDOGRY DV XVXEURV DV GD IQWIMIEKR

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD



&UDCG¥R GH P DVAUDLY GH DSRIR ¢ QDYHJ D&¥R GLI MIDOH VIKVIRUDLY
DFHW YHLV

3URGXE¥R GH YGHRV FDUMBDV H £XGIRV H STEDWYRVVREWH FRP R
DIHQGDU HQYIDUGRFXP HQWRV H SDUARLSDUGH DMQGIP HOWRY
YIUXDY FRP @QIXDIHP MP SGV YHW: HV GUHQGDGDV FRP
WDGXS¥R HP / IELDVHOIWIWDHP YR] (WHVP DWUDLY GHYHP

VHUDP S@P HOW GLYXQ DGRV QRV FDQDLY LOVMMARQDLY H HP
SDUFHUDVFRP HGHV FRP XQWEUDV

e $WAQGLP HQVR DWIIGR SDUWD DSRIR GLILVIDO P SGP HQBU
SRWRV GH DSRIR GLJIMBORX VHUYIGRUHV DV GHWLI QDGRV DV
SDUD DX[ LADUSUHVHQAD® HOWM SHWRDVFRP EDI[ D
|DP LODUGDGH WIFORQLI LFD QR XVR GRV FDQDLY YLD

&UDCG¥R GH FRQWAY/GRV DFHW YHWVH P XO1WP RGDLV

$P SMUD SURGXEXR GH YGHRVFXURV LQRIEIERVH £XGRV
H STEDWYRVVREWH FRP R DFHWDUD' HHQWRUD YRGEGRV SDUD
UHGHV\VRADY LEGIRVFRP XQUEUDVH P HRVIVIFRV
FROVUGHDOGR RV GLLHHQMY Q YHY GH GMDP HQR H DFHWR
WFORQLJLER GD SRSX@E¥R XVXEUD

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD



3DGLRQL D&¥R HUP SA LFDC¥R GD LQIRWP DE¥R VREWH DFHWR DRV
VHUWYICRV

&UDUSDGU HV IQWMARQDLY SDUD FRP XQIFDEXR VREUH DFHWR
DRVVHUYIERV GD' HHQVRUD FRP QIXDIHP WP SGNHDFAHWYHO
LOGIFDQGR FRP FOUH| D FUWURY GH DIMQGIP HQR 1RWP DV GH
DIHQGDP HQR GRFXP HQRV H LILGRV H GLLHUHQEDV HOAH
DWIQGIP HQWRV SUHVHQADY UHP RVRV H MOHDQWA

 3DGLRQDE¥RP QP DGHLQIRWP D& HV SYEQFDVVREWH DV
XQIGDGHVGD' HIHOVRUD 3VEQFD ,QMIXIUXP P RGH®R
LOVMXARQDAGH FRP XQIFDE¥R REWLI DWUD SDUD VRGDV DV
XQIGDGHV SUHYHQGR FDP SRV SDGLRQI DGRVFRP  KRIEURV
GHDWQGIP HQWR |RWP DV GH DIHQGDP HQR  SUHVHQADCH
YIWXDO HQGHUHERY FRQVRY H GREXP HQWIEXR QHFHWEUD
(VWH P RGH® GHYH VHUUHS@FDGR VBQUR QR VW TXDQR HP
P DWMUDLY [P SUAWWRVRX 11 DGRV QDV SULSUDV XQIGDGHV

e 5HIQWRGXE¥R GD LQIRWP DE¥R VREWH DIHQGDP HQVR
SUHVHOFLDOQRV FDQDLY LOWWKFLRQDLY 5HFRP HQGD VH TXH
R VW H RV FDQDLY GLIMILY GD' H HQVRUD IQGIT XHP
H SUHWDP HQW D SRWIELDGDGH GH DIHQGDP HQVR SUAVHQRDO
HR GILHVR GH FRP SDUHFHUGV XQIGDGHV SDUD REWU
IQIRWP D& HVHRUHQES HY

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD



0 DSHDP HQVIR H GLYXQ D&¥R FDLD GDV SDUM-XMUGDGHV UHI LRQDLV

* DUDQWUITXH FDGD XQIGDGH GD' - HIHQVRUD WIQKD VXDV
HVSHALIEGDGHVEHP FRP XQIFDGDV SRUP HR GH SEJIQDV
UHILRQDLY QR VW H SRWERI HQV QDV LHGHV VRADLY FRP @N SDUD
RVVWVIQIRWP DGR RVKRWEURVH IRWP DV GH DMQGP HOWR
WGB! RQHV X\WI] DGRV SDLD FRQR FRP RV DV XVXEURV DVH

RXWDVIQIRWP DS HV UHBYDQWA VREUH DWMIQGIP HOWR

7WDQVSDU-QFLD VREWH R XVR GH VIHFQR®RJ LDV H LOV@I ~QFLD DUM LFLDO

$ ' HHQVRUD GHYH \RUQDUSYETD GH IRWP D DFHW YHOH GIGEWFD
D QA GH VWMP DV\WFQRQUILFRV XW) DGRV DVHVESDVHP TXHKE
DXVRP DE¥R RX WIDJHP DORUW LFD H RV FUWURY TXH RUHQEP
B GHAY: HV

5HFRP HQGD VHVBP E«P D FUDE¥R GHXP  SDIQHOGH WDQVSDU-QAD
WIFQR®LLED QR VW LOVAYXARQDO.J DLDQWOGR R GILHVR GDV
SHWRDV GHVDEHUFRP R VHXV GDGRV \¥R WDVBGRV H \VH GHAV: HV
DXVRP DW] DGDVIP SDREP \VHX DMQGIP HOR (WD P HGIGD LH RWED
R SUQF SIR GD VREHWDQID GLI MBOHQWQGIGR GH P RGR P SBV
FRP R R GILHVR GD IOWIMIG¥R H GRV DV XVXEURV DV GHVDEHUHP H
GHAGILHP FRP R VXDVIQIRWP DS HV\XR XVDGDV H SURWUILGDV

$GARQD® HOM VXJHH VH D FUDE¥R GHXP &RP W 3DUAFSDWYR
GH$FRP SDOKDP HQR GR 8 \R GH 7HFQRBJIDVSHD' HHQWRUD
3YEQD GR ( WIGR GH 6¥R 3DX® FRP SRWR SRUP HP ELRVGR
&ROHBR &RQVXOYR LHSUHVHQBQWMY GD VRAHGDGH AYIO
HVSHADM DGD H LOMI LDQWA GD SU1SUD [QWIMIEER HOYROIGRV QD
IRWP X@EXR H P S®P HQWEXR GH SROMDVWFQRQUILFDV FRP RD
&7, HRXWRV LUI¥RV TXH VH HOMQGHUSHIAOHOMY 2 FRP W \WUD
FRP R IXQ&¥R DFRP SDQKDU DYDIDUH SURP RYHUD WDQVSDU-QAD H
D UHVSRQVDELIEDGH QR XVR GHWFQRBJIDV HVSHAD® HQM HP
LHDS¥R D VIMMP DV DXVRP D DGRV HWDVBP HQVR GH GDGRV

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD



SHIRWR GD FRP XQUIFDG¥R VREUH DYDADC¥R | LQDOQFHLLD H FUVWURV
GH DWAQGLP HQVIR

([ STFDUGH IRWP D FOWD H SDGLRQ DED FRP R IXQARQD D
DYDIDEXR | LQDQFHLD SRUTXH HD YDUD FRQIRWP HD £UHD GH
DWDE¥R HFRP R R D XVXEUR D SRGH VH SUHSDUDURX TXHVRQDU
D GHAWR WHGX] L.QGR R VHOWP HQUR GH DUEMDUHGDGH

7 DQVSDU-QFLD QRV FUWURV GH DFHWR DRV FRQY-QLRV

3XEGDUHP @UXDIHP VP SGNRVFUIWURY X\WI} DGRV SDUD D
DQEQMH VRARHRQNP IEDHRVP HRVGH UIHEXUR &UDUXP P DSD
GLIMICH P SUIMAR FRP HQGHUHERV GH DGYRIDGRY DVH
HOWGDGHY FRQYHQIDGDVHP VRGR R HWEBGR HVSHALIFDQGR
KRIEURV [RWP DV GH FRQIVR H SDUP HWRV GH DMOGIP HOWR
JDUDQWOGR IVRQRP 1D H SUHYIMELQEDGH

, QWAJ LDE¥R HQWH UHGHV VRFLDLY H VIVIA LOWIWX FLRQDO

* DUDQWUTXH VRGDV DVIQIRWP DS HV UHBIYDQWMV GLYXODGDV QDV
UHGHV VRADY HAMDP DQFRUDGDVHP @\ GILHVRY H DDA DGRV
QR VW RILADOFUDQGR XP  AF® GH FRP XQUIFDEXR LOWMARQDO
FRHUHQWM H H LAHOWM

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD



&DSDFVDEYR FRQWOXD GDV HT XLSHV SDLD DWAQGLP HQVR H
FRP XQLFDS¥R LOWIWXFLRQDO

3URP RYHUIRUP DEXR IQWLDD YROEIGD ¢ FRP XQUIFDS¥R DAHW YHO
HVEX\VID DAYD H SURGXE¥R GH FROMYGR LOFOMYR FROMGHDQGR
DV SDUAEX@UGDGHV GH SYETERV FRP R SHWRDVIGR\VDV FRP
GHIA-QAD HP VWDE¥R GH YIRGQAD H RXWRV JUXSRV
HVSHETIERV

&UDC¥R GHP HRVGHFRP XQUIFDS¥R VP S@ LFDGRV SDLUD
LQIRWP D&¥R VREWH QRYLGDGHY H DQGDP HQVRR SLRFHWXDO

&UDUP HRV GH FRP XQIFD&¥R P SQLFDGRV SDD D GYXQDER GH
QRYIGDGHV LIOVMYMARQDLY H R DQGDP HOVR SURFHWXDOGH IRWP D
FOWD DAHW YHOH FRQADXD (WD LQIEDWYD LHGX] EDULHLDV GH
@UXDIHP HFRP SUHHQWR HQ LHQEGDV SRUJWDQGH SDUM GR
SYEGR HVSHAD® HOM SHWRDVHP MWDEXR GH YX@HWDELGEDGH
' HABFDP \VH R HOYIR GH P HQVDIHQV SRUDS@DWYRY GH FHOXOU
FRP R: KDMSSRX60 6 YGHRVH STDARVFXURVHP DIMUIDY
YWXDIVHP @QIXDIHP MP SBV FRP XVR GH FRQHVH UHFXURV
TXHIDYRWIHEDP DFRP SUHHQWR

&UDUXP D FHQADOGEL MIOKQUIEDGD FRP  DFHWR | £AOYD FHX@U
RQGH D SHWRD SRWD FRQUXOBUDWDT DS HVVREUH VHX SIRFHWR
SW RVH GRAXP HQRV QHAHWEURY H UHRHEHUQRWILEDS HV
DXVRP £WFDVGH P RYIP HQEG HY UHBIYDQWV ( VWD P HGIGD EXVAD
| RWEGFHUD DXVRQRP 1D GDV SHWRDV DWMAGDV SLIRP RYHQGR

P DIRUWDQVSDU-QAD H DFHWR ¢ IQIRWP DE¥R

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD
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, GHOQW LIFDS¥ R LOWIWXFLIRQDOGD ' HI HQVRUD 3Y¥E£QFD D SDUMJGDV VXDV
P YAMS®VIRWP DV GHDVWDS¥R MUGLFD JWDVXIVID H QD GHI HVD GRV GLLHVRV

KXP DQRV

$ ' HHQVRUD 3VETD D SDUAUGD P MAR GUDOTXH BH | RLDMEX GD SHD/ H
&RP SGP HQEU « ULHVSRQVE YHOSRURI HIHFHUDWIMAQAD MUGIED
LOWMIDCH JUDWIMD GH IRWP D IQGIYIGXDARX FROMYD H WDMGLAIDCRX

MGIAD® HQM D@P GHWUR GHYHUGH RIHHFHUDWIQGP. HQWR LOMUGVASERDU
H DWDUQD SURP RE¥R GHHGXFDE¥R HP GILHVRV 6XDV P YASOVIXQS HV
DWIQGHP D GLYHWDV QHFHVMGDGHV VRADY H JDLDQWP ¢ ' H HQVRUD 3YEQD
GUMP IGDGH SDUD DIXDUGH IRWP DSUi[ IP DHHP FROERWEXR FRP D
VRAHGDGH H HVSHAD® HQM FRP D SRSXME¥R TXH YLYHHP P DIRUMVXDEXR GH
YX@HDELIGDGH 1 HWH VHQAGR « IXQGDP HQWOTXH D' H HOVRUD 3YEQED \H
DSUHVHOW DR SYETFR D SDUMJIGDV P YAASOV 1 XQS HV TXHHD H HUFH

" LYHUW LIFDG¥R GDV IRWP DV GH FRP XQLFD&¥(R SDLD D&P  GD @QJ XDIHP
HVUVD

7HOQGRHP YMB TXH HP ERW DVIQIRWP D& HV IQWIMARQDY GD' HHQVRUD
HAMDP GVSRQYHYHDFHWYHYVHP VHX VW REVHUYD VH HP SIUFDP HOWM
TXH DIQGD KE FRQIX\R SRUSDUM GD SRSX@EXR VREUH R SDSHAGD
IOMIMICER P XMV YH HVFRQIXQGIGR FRP R GH RXWRVLU¥RVGR
VIVIMP D GH MVAED 3RUBQWR UHFRP HQGD VH R X\VR GH IRWP DRV GH

FRP XQIFDS¥R P DIV GLYHURV H SRSX@UHV ,\WR LOFO(LD SURGXE¥R GH YGHRV
HGXFDWYRV SDUD LHGHV VRADLY FDP SDQKDVHP LEGIRVFRP XQUEUDV X\R
GHFDURVGHWRP [QHW® HVHP P HRV GHWDQVSRUM FREMYR H RXWDV
HVADWJ LDV GH FRP XQIFDEXR GHP DWD 2 REMMIYR « DBDQEDUSYETERY FRP
GLHHQMV Q YHY GH HVFROU] DE¥R H DFHWWR GLI MEOVRUQDQGR D SUMVHQED
IOVMIMARQDCP DIV SUi[ LP DHFRP SUHHQVYHCSDUD VRGRV RV SHULY GH
XVXEURV DV

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD
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, GHOQW LIFDS¥ R LOWIWXFLIRQDOGD ' HI HQVRUD 3Y¥E£QFD D SDUMJGDV VXDV
P YAMS®VIRWP DV GHDVWDS¥R MUGLFD JWDVXIVID H QD GHI HVD GRV GLLHVRV

KXP DQRV

$ ' HHQVRUD 3VETD D SDUAUGD P MAR GUDOTXH BH | RLDMEX GD SHD/ H
&RP SGP HQEU « ULHVSRQVE YHOSRURI HIHFHUDWIMAQAD MUGIED
LOWMIDCH JUDWIMD GH IRWP D IQGIYIGXDARX FROMYD H WDMGLAIDCRX

MGIAD® HQM D@P GHWUR GHYHUGH RIHHFHUDWIQGP. HQWR LOMUGVASERDU
H DWDUQD SURP RE¥R GHHGXFDE¥R HP GILHVRV 6XDV P YASOVIXQS HV
DWIQGHP D GLYHWDV QHFHVMGDGHV VRADY H JDLDQWP ¢ ' H HQVRUD 3YEQD
GUMP IGDGH SDUD DIXDUGH IRWP DSUi[ IP DHHP FROERWEXR FRP D
VRAHGDGH H HVSHAD® HQM FRP D SRSXME¥R TXH YLYHHP P DIRUMVXDEXR GH
YX@HDELIGDGH 1 HWH VHQAGR « IXQGDP HQWOTXH D' H HOVRUD 3YEQED \H
DSUHVHOW DR SYETFR D SDUMJIGDV P YAASOV 1 XQS HV TXHHD H HUFH

" LYHUW LIFDG¥R GDV IRWP DV GH FRP XQLFD&¥(R SDLD D&P  GD @QJ XDIHP
HVUVD

7HOQGRHP YMB TXH HP ERW DVIQIRWP D& HV IQWIMARQDY GD' HHQVRUD
HAMDP GVSRQYHYHDFHWYHYVHP VHX VW REVHUYD VH HP SIUFDP HOWM
TXH DIQGD KE FRQIX\R SRUSDUM GD SRSX@EXR VREUH R SDSHAGD
IOMIMICER P XMV YH HVFRQIXQGIGR FRP R GH RXWRVLU¥RVGR
VIVIMP D GH MVAED 3RUBQWR UHFRP HQGD VH R X\VR GH IRWP DRV GH

FRP XQIFDS¥R P DIV GLYHURV H SRSX@UHV ,\WR LOFO(LD SURGXE¥R GH YGHRV
HGXFDWYRV SDUD LHGHV VRADLY FDP SDQKDVHP LEGIRVFRP XQUEUDV X\R
GHFDURVGHWRP [QHW® HVHP P HRV GHWDQVSRUM FREMYR H RXWDV
HVADWJ LDV GH FRP XQIFDEXR GHP DWD 2 REMMIYR « DBDQEDUSYETERY FRP
GLHHQMV Q YHY GH HVFROU] DE¥R H DFHWWR GLI MEOVRUQDQGR D SUMVHQED
IOVMIMARQDCP DIV SUi[ LP DHFRP SUHHQVYHCSDUD VRGRV RV SHULY GH
XVXEURV DV

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD
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' LYHU/M LFD&¥R GDV I RWP DV GH FRP XQLFDE¥R SDWD D@P GD
QQIXDIHP HVFUVD

7HQGR HP YMB TXH HP ERWD DVIQIRWP DS HV IOWMIMARQDLY GD
' HHQVRUD HAMBP GVSRQ YHY H DFHWYHYV HP VHX VWM
REVHUYD \H HP SIUFDP HQWM TXH DIQGD KE FRQIX\R SRUSDUM GD
SRSX@E¥R VREWH R SDSHOGD IQWMIMIGER P XMV YH| HV
FRQIXQGGR FRP R GHRXWRV ¥RV GR VMMP D GH MVAED
3RUBQR UHARP HQGD VH R XVR GHIRWP DRV GH FRP XQIFDEXR

P DIV GLYHURVH SRSXOUHV ,\WR LQFOXLD SLRGXE¥R GH Y GHRV
HGXFDAYRV SDUD LHGHV VRADLY FDP SDQKDVHP LEGIRV

FRP XQMIUDV XVR GHFDURVGHVRP IQMH® HVHP P HRVGH
WDQVSRUM FROMYR H RXWDV HVADW.I DV GH FRP XQIFDE¥R GH

P DWD 2 REMMYR « DBDQEDUSYETFRVFRP  GLUHHOWV Q YHY GH
HVFROU] DE¥R H DFHVWR GLJ MEOVRUQDQGR D SUMVHQED
LOVWINARQDCP DIV SUi[ LP DHFRP SUHHQVYHCBDUD VRGRV RV
SHULY GH XVXEURV DV

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD
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9D®RU] De¥R GDV DS HV SUHVHQFLDLY QRV VWUUWMURV FRP R
HVSDCRV GH LQIRWP D&¥R H GLYXQ D&¥ R LOWIWXFLRQDO

5HARP HQGD VH TXH DV DS HV GH DIMQGLP HQWR MOHDQWM H DV
IQIADWYDV WIULMRUDA} DGDVGD' H HQVRUD 3YETFD VHIP

| RUBGHGDVFRP R P RP HQRV HVIWDWJI LFRV GH HGXFDE¥R HP
GILHVRV H GLYXODEXR IQWIARQDO$ SUMVHQED GD' HHQVRUD
QRVWULMLURY LHSUHVHQUD XP D RSRUMQIGDGH FRQPUHD GH
GE®RIR GILHR FRP D SRSXMEXR R TXH SRWELDD VEQR D
UHVROX@¥R GH GHP DQGDVFRP R D GLX\AR FOLD GHIQIRWP DS HV
VREWH D H IMAYQAD H R SDSHOGD IQWAXIEKR HRV VHERV
GIVSRQ YHV

) RUDGIFLP HQVR GD RUDQGDGH FRP R UHFXU/R GH LOFOX(\AR H
WDQVSDU-QFLD

' [DQW GDV@P MZS HV GH GMDP HQWR IGHQWLFDGDV QR SYETFR
GD' HHQVRUD WHFRP HQGD VH D SURU] DE¥R GD RUDIGDGH FRP R
HVADW.J LD FHQWDOGH FRP XQIEDE¥R ,WR LQFOXLR XVR GH £XGIRV
H STDWYRVHP FDQDLY GH DIMQGIP HOWR FRP R: KDVBSS
SURGXE¥R GH YGHRVIQ RP DIWYRV FXURV JWDYDS HV DFHW YHY
VREWH VHIERV H GILHVRY $ RUDOGDGH SHWP WA TXH IQIRWP DS HV
HWHQADLY FKHIXHP GHIRWP DP DV GILHVD H FRP SUHHQVYHO
VHQGR XP D IHUDP HQW H LFD] SDUD WHGX] WUEDUHLDV GH

FRP XQIFDE¥R H DP STDUR DAHWR ¢ MMED

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD
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$ GRER MMWHP £VIFD GH @QIXDJHP VP S®V H DFHW YHO

3DWD SWRP RYHUXP D FRP XQUIFDE¥R LOVWXARQDCH HWD
UHFRP HQGD VH TXHWRGRVRVP DMUDLY IQIRUP DAYRV H FDQDLY GH
DWIQGIP HQR GD' HHQVRUD XWI} HP @QIXDIHP MIP SGV FOW H
LOFOMYD HYWBIQGR WP RVWFQIFRVH MU - HVMUGIFRV 2 X\R
GHWD @UIXDIHP « |XQGDP HQWBCSDLD JDIDQWUTXH R SYETR
DWMQGIGR  FRP SRWR P DRUVBUDP HQWM SRUSHWRDV HP
VIWDE¥R GH YX@HWDEIQGDGH HFRP EDIL R JUDX GH HVFROUGDGH
FRP SUHHQGD SGIQDP HOWM VHXV GILHVRV H RV SUIRFHGIP HOWRV
QHFHWEURY SDWD DFHWE &V $ QQIXDIHP  DRHW YHOGHYH VHU

XP D GILHM] WDQWHU/DOHP VRGD D FRP XQIEDEYR IQWIMARQDO

e« &UDE¥R GHXP D SROWFD LOWIWXFLRQDOGH FRP XQLFDEXR
YRODGD ¢ SRSXME¥R HP VWXDE¥R GH YX@HUDELQGDGH
&RP R REMMYR GH JDIDQWIHADV UHFRP HQGDS HV VXIHH
\VHR HABEHBHP HQWR GH GILHW] HV SHUP DOHQWAY SDLD D
FRP XQIFDE¥R GD' HHQVRUD 3YEMD FRP EDVH QR SHULOGR
SYEQR DMQGIGR SUHYHQGR SDGU HVP QP RVGH
DFAHWELQGDGH @QIXDIHP MP SGN RUDAGEDGH H GLYHUAGDGH
GH FDQDLY

e )RWP DS¥RGHXP &RP W GH&RP XQUFDCS¥R $ FHW YHO
3DWD D RUDE¥R GDV GlLHWM] HV P HOARQDGDV DAP D VXJHH W
D RUDS¥R GHXP FRP W FRP SDUMASDGS¥R VRHDO

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD
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) RUDGIFLP HQVR GD RUDAGDGH FRP R HWDW.JLD GH FRP XQLFDEXR
LOWIMXFLRQDO

&ROVGHIDOGR RV DORV QGIEHV GH DQDIDEHWR R I XQARQDO
HQWH D SRSX@E¥R DMQGIGD SHD' H HQVRUD 3YVETD HDV
GLLEX@DGHY IHDVGDV QR DFHWR HFRP SUHHQWR GH

IQIRWP D& HVHVAMV HFRP HQGD VH R IRUBGHP HQR GD
RUDIGDGH FRP R XP D HVADW.J LD FHQWDOGH WDQVSDU-QAD H
DFHWR ¢ IQIRWP DE¥R R LQFOXLD SURGXE¥R HDP SO
GLYXODE¥R GHFROM/GRVHP £XGRHYGHR FRP @IXDIHP

VP S®NHDFHWYHOR XVR GH EXGIRVHP DSTEDWYRV GH

P HOWDIHP FRP RR: KDW$SS H D GVSRQELD DE¥R GH
JWDYDS HVH STEDWYDVVREWH WP DV UIHFRUHOMV FRP R
SURFHGIP HQWRV GH DIMQGIP HQR FUMURY GH DYDIDEXR
ILODQFHLD H I RWP DV GH IHFRUHUGH GHQHIDS HV $ RUDIGDGH
GHYH VHUHQWIQGIGD Q¥R DSHQDVFRP RXP  LHEXUR

FRP SGP HQWBU P DVFRP RXP LOWXP HOWR GH LOFOX\KR
HVSHAD® HOW UHBYDQM SDUD SYEQFRVFRP EDI[ D
HVFROUGDGH LGRVRV SHWRDVFRP  GH IA-QAD YIVXDCH

P XBHHVHP VWWDE¥R GH YX@HWDEIOGDGH ,QYHVAWIQD RUDIGDGH
« SRUBQWR SWRP RYHUXP DFRP XQEFDS¥R P DIV GHP RFEWD H
DIDKDGD DR SHULOHDAGRY DV XVXEURVY DV GD IOWMIMIGHR

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD
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&UDCG¥R GHP DVAUDLY GH DSRIR ¢ QDYHJ D&¥R GLI MDOH VIKVIRUDLY
DFHW YHLV

3URGXE¥R GH YGHRV FDUMBDV H £XGIRV H STEDWYRVVREWH FRP R
DIHQGDU HQYIDUGRFXP HQWRV H SDUAASDUGH DWQGLP HQRY
YIUXDY FRP @IXDIHP VP SGV YHW/: HV GUHQGDGDV FRP
WDGXS¥R HP / IELDVHOIWID HP YR] (WHVP DWUDLY GHYHP

VHUDP S@P HOW GLYXQ DGRV QRV FDQDLY LOVMMARQDLY H HP
SDUFHUDVFRP HGHV FRP XQWEUDV

e $WAQGLP HQVR DWIIGR SDLD DSRIR GLILVIDO P SGP HQBU
SRWRV GH DSRIR GLJIMICRX VHUMGRUHV DV GHVLIQDGRV DV
SDUD DX[ LADUSUHVHQAD® HOW SHWRDVFRP EDI[ D
|DP LIDUGDGH WIFORQLI LFD QR XVR GRV FDQDLY YILXDLY

&UDCG¥R GH FRQWY/GRV DFHW YHWVH P XO1WP RGDLY

$P SIDUD SLRGXE¥R GH YGHRVFXURY LQIRILEIERVHEXGRV
H SCEDWYRVVREUH FRP R DAHWDUD' HIHQVRUD YRGEIGRV SDLD
WHGHVVRADLY (EGIRVFRP XQWEUDVHP HRVIVIERV
FROVGHDQGR RV GLHIHOWY Q YHY GH BMDP HQR H DFHWR
WFORQLILER GD SRSXDE¥R XVXEUD

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD
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3DGLRQY D&¥R HUVP SA LFDC¥R GD LQIRWP DE¥¢R VREWH DFHWR DRV
VHUYLCRV

&UDUSDGU HV IQWMARQDLY SDUD FRP XQIFDEXR VREUH DFHWR
DRVVHUYERV GD' HHQVRUD FRP QIXDIHP WP SGNHDFAHWYHO
LOGIFDQGR FRP FOUH| D FUWURV GH DIMQGIP HQR 1RWP DV GH
DIHQGDP HQWR GRFXP HQRVH LILGRV H GlLHIHQEDV HOAH
DWIQGIP HQWRV SUHVHQADY UHP RVRV H MOHDQWA

 3DGLRQDE¥RP QP DGHLQIRWP D& HV SYEQFDVVREWH DV
XQLGDGHVGD' HIHOVRUD 3YVEQFD ,QMIXIUXP P RGH®R
LOVMIMARQDOGH FRP XQIFDEXR RELLI DWUD SDUD \RGDV DV
XQUGDGHV SUHYHQGR FDP SRV SDGLRQI DGRVFRP  KRIEURV
GH DWQGIP HQR |RWP DV GH DIHQGDP HQR SUHVHQADCH
YIWXDO HQGHUHERY FRQEVRY H GREXP HQWIEXR QHFHWEUD
(VWWH P RGH®R GHYH VHULHS@FDGR VBQUR QR VW TXDQWR HP
P DWUDLY IP SUHWRV RX 1L DGRV QDV St SUDV XQIGDGHV

e 5HIQWRGXE¥R GD LQIRWP DE¥R VREWH DIHQGDP HQVR
SUHVHOFLDOQRV FDQDLY LOWWKFLRQDLY 5HFRP HQGD VH TXH
R VW H RV FDQDLY GLIMBLY GD' - HIHQVRUD IQGIT XHP
H SUHWDP HQW D SRWELGGDGH GH DIHQGDP HQUR SUHVHQADO
HR GILHVR GH FRP SDUHFHUGV XQIGDGHV SDUD REWU
IQIRWP D& HVHRUHQES HV

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD
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0 DSHDP HQVR H GLYXQDE¥R FOLD GDV SDUAEX@UGDGHV
UHJLRQDLY

* DUDQWUTXH FDGD XQIGDGH GD' - HIHQVRUD WIQKD VXDV
HVSHALIAGDGHVEHP FRP XQIFDGDV SRUP HR GH SEJIQDV
UHILRQDLY QR VW H SRWRIHQV QDV LHGHVVRADLY FRP @N SDUD
RVVWVIQIRWP DQGR RVKRWEURVH IRWP DV GH DMQGIP HOWR
WGB! RQHV X\WI] DGRV SDUD FRQVR FRP RV DV XVXEURV DVH

RXWDVIQIRWP D& HV UHBIYDOWV VRELH DWQGIP. HOWR

7DQVSDU-QFLD VREWH R XVR GH VIHFQRRI LDV H LOWA@I ~QFLD
DUAL LELDO

$ ' HHOWRUD GHYHWRUWDUSYEWD CGHIRWP D DAHW YHCH G.GEWAD D QAR
GHMVWMP DV WFORQUILFRV XWI DGRV DVHWSDVHP TXHKE DXVRP DS(R
RX WIDIHP DORUW LIFD H RV FUWURV TXH RUHQWP B GHAVY: HV

5HARP HQGD VHVBP E«P D FUDE¥R GHXP  SDIQHOGH WDQVSDU-QAD
WIFQR®LJLED QR VW LOVAYXARQDO.J DLDQWOGR R GILHVR GDV SHWRDV GH
VDEHUFRP R VHXV GDGRV ¥R WDVBGRV H VH GHAV: HV DXVRP DW DGDV
IP SDAIP \HX DWIQGIP HQWR (WD P HGIGD UH RWED R SUQFSIR GD
VREHLDQID GLIMIOHOWQGIGR GHP RGR VP SGVFRP R R GILHVR GD
LOVMIMISER H GRV DV XVXEURV DV GHVDEHUHP HGHAGILHP FRP R VXDV
IQIRWP DS HV\¥R XVDGDV H SLRWILGDV

$GHRQD® HOM VXIHH VH D FUDE¥R GHXP &RP W 3DUAASDAYR GH
$FRP SDQKDP HQWR GR 8 \R GH 7HFQR®J LDV SHD' HHQVRUD 3YETD GR
(WEIGR GH 6¥R 3DX® FRP SRWR SRUP HP ELRV GR &RQVHBR &RQVXGYR
UHSUHVHQWBQWAY GD VRAHGDGH AYICHVSHAD DGD H LW LDQW GD
SU1SUD IOMYXIE¥R HQYROIGRV QD IRLP XMEXR H P SGP HQWE¥R GH
SRONDVWFQRQUILFDV FRP R D &7, HRXWRV pLUI¥RV TXH VH HOMQGHU
SHUAQHOMV 2 FRP W WUD FRP R I XQ&¥R DFRP SDQKDU DYDIDUH

SURP RYHUD WDQVSDU-QAD H D UHVSRQVDELAGDGH QR XVR GH WFQR®JI LDV
HVSHAD® HOMHP LHDIS¥R DVMMP DV DXVRP DWW DGRV HWDVBP HQWR GH
GDGRV

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD



> m n ! 1] ! ?

5HI RWER GD FRP XQLFDE¥R VREUH DYDADEXR | LQDQFHLLD H FUMVWURV
GH DWAQGLP HQVR

([ STFDUGH IRWP D FOWD H SDGLRQ DED FRP R IXQARQD D
DYDIDEXR | LQDQPHLD SRUTXH HD YDUD FRQIRWP HD £UHD GH
DWDEXR HFRP RR D XVXEUR D SRGH VH SIHSDUDURX TXHWMRQDU
D GHAWR HGX] LQGR R VHOWP HQWR GH DUEMDUHGDGH

7 DQVSDU-QFLD QRV FUMURV GH DFHWR DRV FRQY-QLRV

3XEGDUHP QIXDIHP VP SGN RV FUWURY X\WI} DGRV SDUD D
DQE@/M VRARHFRQN P IEDHRVP HRVGHUHFXUR &UDUXP P DSD
GLIMDCH P SUHWWR FRP HQGHIHERV GH DGYRIDGRV DVH
HOWEDGHV FRQYHQIDGDVHP VRGR R HWBIGR HVSHALLIFDQGR
KRIEURV IRWP DV GH FRQMVR H SDUEP HARV GH DMQGIP HOR
JDUDQWOGR VRQRP D H SUHYIMELQGDGH

3URU] DE¥R GR DVWQGLP HQVR SUHVHQFLDO

QRWP DU FRP D GHYIGD SURUGDGH D SRWELIGDGH GH

DWIQGIP HQWRV SUHVHOADY QD' HIHQVRUD 3VE@D LOGIFDQGR
FRP R RV DVXVXEURV DVSRGHP REWURUHQWS HV H DWIMAQAD
MUGLED GH P RGR SUHVHQADO

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD



> m n ! 1] ! ?

&DSDFVDE¥R FRQWOXD GDV HT XLSHV SDUD DWAQGLP HQVR H
FRP XQLFDS¥R LOWIWXFLRQDO

3URP RYHUIRUP DEXR IQWLDD YROEGD ¢ FRP XQUIFDS¥R DFHW YHO
HVEX\VID DAYD H SURGXE¥R GH FROMYGR LOFOMYR FROMGHDQGR
DV SDUAEX@UGDGHV GH SYETRV FRP R SHWRDVIGR\VDV FRP
GHIA-QAD HP VIWDE¥R GH YIRGQAD H RXWRV JUKSRV
HVSHETIERV

&UDC¥R GHP HRVGHFRP XQFDS¥R VP SA@ LFDGRV SDLUD
LQIRWP D&¥R VREUH QRYLGDGHY H DQGDP HQVRR SLRFHWXDO

&UDUP HRV GH FRP XQIFD&¥R VP SQIFDGRV SDWD D GYXQDE¥R GH
QRYIGDGHV LOMYMARQDLY H R DQGDP HOVR SURFHWXDOGH IRWP D
FOWD DAHW YHOH FRQADXD (WD LQIEDWYD LHGX] EDUHLDV GH
@UXDIHP HFRP SUHHQWR HQ UHQGDV SRUJWDQGH SDUM GR
SYEGR HVSHAD® HOM SHWRDVHP MWDEXR GH YX@HWDELGEDGH
' HABFDP \VH R HOYIR GH P HQVDIHQV SRUDS@DWYRY GH FHOXOU
FRP R: KDMSSSRX60 6 YGHRVH STDRRVFXURVHP DIMUIDY
YWXDIVHP @QIXDIHP MP SBV FRP XVR GH FRQHVH UHFXURV
TXHIDYRWIHEDP DFRP SUHHQWR

&UDUXP D FHQADOGEL MIOKQUIEDGD FRP  DFHWR | EAOYMD FHX@U
RQGH D SHWRD SRWD FRQUXGBUDWDT DS HVVREUH VHX SIRAHWR
SWJ RVH GRAXP HQRV QHFHWEURY H UHRHEHUQRWIEDS HV
DXVRP £WDVGH P RYIP HQEG HY UHBIYDQWV (VWD P HGIGD EXVAD
| RWEGFHUD DXVRQRP 1D GDV SHWRDV DWMAGDV SLRP RYHQGR

P DIRUWDQVSDU-QAD H DAHWR ¢ IQIRWP DE¥R

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD







&RP EDVH QD DQEQMH DSUAVHQEGD
QR LHDWUR GD SUP HLDIDVHGR

SRR ' H HOVRUDV $EHURV «
SRWYHDIILP DUTXHD' HHQWRUD
SYEQD GR ( WHGR GH6¥R 3DX®&
WP UHD@ DGR HMRUERV

[P SRUAQWV SDUD DP S@OUD
WDQVSDU-QHD HD FRP XQIHDE¥R
FRP RSYEORDMQGEGR 1R
HOMQR RVGEOGRVHYHDP TXH
DIQGD KE GHVDIIRV UHBIYDOQWAV D
RTXHWHWHHH ¢ FODWH D
DAHWELQGDGH H H RV GDGH GDV
[QRWP DS HV SIHWGDV DRV ¢V
XVXEURV DV $VP DQIHVWIG HV
UHAHELGDV SHD 2 XIGRUD

GHP ROMDP TXH D GLLIEX@DGH GH
DAHWR DIQRWP DS HVEEMEDV
VREWH SLIRAHGP HORV

DIHQGDP HQWRVH

DFRP SDOKDP HOWR GH SIRAHWRVH
HSHAD® HOM DR KRLEUR GH

| XQAHRQDP HOWR HP HBRUIRWP D GH
DAHWR D FDGD XP D GV XQGDGHV
FROWYXLXP REMEFX® FRQRHR DR
H HFHR GR GLHWR GHDAHWR ¢
MWED

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD

& " .

1 RFOP SR GVIQRWP DS HVVREWH

DP DMAR IOMXARQDO
VIQMW DGDV QD SHIXQW 2 TXH
ID] D' HHQWRUD'  YHULLIFRX \H
XP FHQEURGH  GH

FXP SUP HQR IQMILDCH ~ GH

OFXQDV LQGIFDQGR TXH HP ERWD
KD\D DYDQERV QD GIVSRQELT) DE¥R

GHFROQWYGRVIRWP DV DIQGD
|DOP H STGDO HY FOWDVH

DFHW YHY \REWH |RUP DV GH
DWDE¥R HVRELH R | XQARQDP HOR
LOMOR GD IOMIMICKR $
SHUSHPWYD GR D XVXEUR D UHRUED
HWD GMWQAD GOV

IQIRWP DS HVDSTFEYHY | RUDP
FOMLLEDGDV FRP R Q¥R DGHT XDGDV
¢V VXDV QHAHWIGDGHY LHYHDQGR
TXHDMP SOV SUHVHQED GH
FROW/GRV Q¥R JDUDQWM VXD
XWIGDGH SIEWD

-£ QR H[ R GHGIFDGR DR DFHWR DR
DWQGP HQR  MOQMW DGR QD
SHUXQW &RP R SRWR DAHWDUD
' HHQWRUD' QR TXDOMH
REVHUYDLDP GH @FXQDVH
DSHODV  GHFXP SUP HOR
LOWILDO




$SHVDUGHH MMHP IQIRWP DS HV

EEMEDV VREWH XQGDGEHY H FRQUWMRY

IDOP GDGRVHWHQADY SDLD
RUHQWBUR D XVXEUR DVREWH
FUWURY 0] RVH SURFHGIP HQRY
$SHODV GDVIQRWP DS HV
DSTEYHYIRWDP FRQUGHDGDV
|£FHY GH®FDQ DU H VMUXQGR D
DYDIDS¥R GR SRQR GHYMB GR D
XVXEUR D GR FROMYCR
GVSRQ YHOR¥R DIMQGH
DGHTXDGDP HQWM ¢V XDV

QHAHWIGDGHV

$VUHRP HOGDO HVIHVV DR BQIR
GR IHDWUR Q¥R DSHQDV
UHVSRQGHP DRV GDGRV GIYDQWEGRY
SHD 2 XYIGRUD * HID(H SHD
7WDQVSDU-QAD YA DMOFRP R

VP E«P \VHDIDKDP ¢ P MAR GD

' HHQWRUD 3VETD GH SWRP RYHUR
DFHWR ¢ MVMAED $R IQYHVAHP

XP DFRP XQIFDE¥R SYEGDP DIV

WDQVSDUHOWM DFHW YHCH

UHVSROUYD D IQWYMIE¥R DYDQED QR

FXP SUP HQWR GH\HX SDSHO
FROAMARQDCH VHDSR] P D GH
IDR GDSRSXDME¥R TXHP DIV
SUHAMD GH VHXV VHYICRY

7WDQVSDU-QFLD SDLD D 3RSXME¥R 8 VXEUD

$QP GWR RVUHVXOEGRV
DSUHVHQWGRVWHRWEDP TXHD
FROVRIOEDSER GH XP D SROMD
UREXM GHWDQVSDU-QHD Q¥R «
DSHQDVXP FRP SWIRP MR IRWP DO
P DVXP SWIRFHWR FRQAXR TXH

H UHGE®RIR SHP DOHOWM

P RQMRDP HOR FROMIQMH
DGDSWISER 2 DYDQCR REVHYYDGR QD
" HHOWRUD 3¥YEOD

GE£RIRRP DWAHGDGHAYIOQD
IOFRWBRWS¥R GH UHRP HQGCDS HVH
|HUDP HQWV WFQRQJLFDV GHDSRIR
DRXVXEUR GHP ROWDTXHD
IOVMIMICSER SRWXLEDVHV Vu@:=DV
SDUD VHIXIUDSUP RUDQGR VHXV
FDQOY GHIQ RWP D&¥RH

DWIQGP HOR $ FROWOXIGDGH GHWWH
P RYIP HQR DFRP SDQKDGD SHR
|RUBGHP HOMR GD SDUANASDSYR
VRADH SHD LOW UDSER H HAYD GDV
EUHDV IOMLODV « | XQGDP HQWCSDUD
TXHD' HHOVRUDWH P DQWMQKD
FRP R UH HJ-QAD QDARQDAOHP
DFHWR ¢ MWMED WDQVSDU-QAD H
GH HVD GRVGHWRV KXP DORV
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