

















3UQF SLIRV GR &UGLIR GH < VIFD H &RQGXVD

< FRP SWRP MR IOWMIMARQDO GD $EW TXH VXDV FRQGXWV GHAV- HV H

UHDARQDP HQRY VHOP  SHWP DOHOMP HOM RUHQEGRV SHBRV SUQFSIRV GD
GUDIGDGH «WFD WDQVSDU-QAD H IQMIUGDGH HP - HVMAMMD REVHUYaQAD ¢ B IMDEXR

YJHWM  HVSHAD® HOM ¢ / HLQ I HLSQWRUXSSGER DR ' HAUHR QY
¢ /H-Q /HL GH P SWREIGDGH $GP IQWADWD ¢ /H. Q
/HLGH &RQOR GH -OMHWHY ¢ /HL QY / HL* HIDOGH

3LRWMSR GH' DGRV /*3' H ¢V GHP DIV QRWP DV GH IQMIUGDGH DSTFEYHY ~ EHP
FRP R SHRV VHI XIQMV SUQF SIRV

D «WD IQMIUGDGH ERD I« REMMWYD KRQHGDGH P RWDIGEDGH GDGDCH LOUMMARQX
UHVSHVR NMVWAED H SUREIGDGH DGP LOMADWYD

E ®GUDIEDGH IP SHWRDIGDGH SXETHGDGH HIIH=-QAD SWHYHQSYR H FRP EDWM ¢ FRUKXSG¥R
¢ IUDXGH DR VXERUWR H D TXDIVT XHUSIWEWDV IV RX DQWWFDV

F WDQVSDU-QAD DWD H SDWYD WDWMHDEIMGDGH GH IQIRWP DS HV  DAFRXQWELDN +
FRRSHWDGER FRP DXVRUGDGHY FRP SHWIQWAV

G SWHYHQErR IGHQWIFDEXR H DGHTXDGD JHAYR GH FRQI @RV GH L.OMHWHY DWHIXUDQGF
LQGHSHQG-QAD WFQIFD H IP SDURDIGDGH QDV GHAV: HV

H UVSRQVDEWGGDGH SWRIDMRQDO GM-QAD SWHAMYR H YHUDAGDGH GDV IQIRWP DO HV
AYIOGDGH XUEDQIGDGH H FRRSHUDEXR LOVWMARQDO

| GHP RADAD AGDGDAD IVRQRP ID HTXIGDGH IQFXWR VROGDUHGDGH H VXWMQURELDGDG
HARQTP LFD VRADCH DP ELHQWO

J UAMVSHWR ¢V QRWP DV GH JRYHUIDDQED DRV FROWRGN IOMUWDRV DRV SWRIWDP DV G+
IOMIUGDGH H DRV FUGLIRV GH FRQGXWD DSTEEYHY ¢ $OD $CGP IQMADEYR H DRV DI HOWA
SYEQRVFRP RV TXDLY D HQWGDGH VH LHDARCH

K SWHYDGQAD GR IQMHAMH SYEGR SWRP RE&¥R GH DP EIHOM UHIXOWUR QMILR
DWDEXR GUWP D WFQIFD H WDQVSDUHOWM QDV DWYIGDGHV GH 5HDS HV -QMAMARQDLY F
* RYHUQDP HQELY 5-+



$ VSHAVRV * HWDLV

< GHYHUGHWRGRV RV TXH HWA¥R HBIQOFDGRV QR WP GHWM &uGIR

&RQKHAHU FXP SUUH ] HDU SHR FXP SUP HQR GDV QRWP DV GHWM &UGLIR GF
( WIYVR 6RADOGR 5HIIP HQR -QMUR GD$EUI  GDV SROMFDV H QRUP DAYRV [QWLDRV
GDV SLEWFDV IHRP HQGDGDV SDUD RV SLRIMMRQDY GH 5+ GDV GHAV: HV GR &RQVHEF
6XSHURUH GD ' WWHRUD ([ HEXWYD GDV IHFRP HQGDO® HV GR &RQVHER ) IMFDO GR\
FROADWRV DFRUERV H FRQY-QIRV I1LP DGRV EHP FRP R GD GUIMDE¥R H GDV QRWP D\
TXHWHIHP RVMMP D DAVRADAYR ELDVBALR H DV DWIGDGHV GH 5+

S&ROAWEXIUSDID R GHVHQYROIP HOMWR GHXP DP ELHOW GHWDEDBR FRP SDGU¥F
«WAR VDXGEYHOH FRRSHIDWYR TXHSWRSIHHR EHP HMBUFRP XP

(P SHHIDU QRWD\WR FRP DV SHWRDV D FRRUGEIDIGDGH DWIQS¥R H SUIHWM] D

5HSRUBU HYHQWDLY GHWIRV «WRV RX WHIX@UGDGHY GRV TXDV \RP HP
FROKHAP HQR SRUP HR GRV FDQDLY FRP SHMQMV

$WDU VHIXQGR RV SUQFSIRV GD GUDIGDGH [P SHWRDIGEDGH [P SDUADOEDGH
P RWDIGDGH SXETAGDGH VRQRP 1D H IA-QAD H WD RDELIGDGH FRQMJIDQGR D | XQE¥F

[OWMARQDGED $EWI FRP VXD UHVSROQVDELDEDGH VRARDP ELHQWO

1¥R FROADU RX UHP XQHWDU DIQGD TXH LQGIUHEP HQM H RFXSDOWV G-
FDURV SYEGRV HP TXDUIHQMQD VDOR QDV KISuWAVHY SHWP IMGDV SRU GL RX

P HADQW DX\WRU] DS¥R HVSHFTIFD GRV uU¥RV SYEGRY FRP SHWMQWMV

1 ¥R \WH YDBOIUGH VXD SRUGER SURIMMRQDOD TXH WX® |RU SDUD REWAUSIURYH\WK
HARQNP IR VHP  SWYIR FRQKHAP HOWR GR VHX UHSUIHVHQWIGR

SHVSHVBU D GLIQIGDGH GH VRGDV DV SHWRDV H VHX GULHWR ¢ GLYHUMGDG
SROMND «\WQIFR WDADO LHJIRVD FXOXWDO GH J-QHR VH R IGDGH FRQGISKR I'MED
P HQEORX SVTXIED RX TXDIXHURXWD Q¥R SUDAFDQGR TXDIXHU DR TXH SRWL
FDUDPMU] DU

D SUHRQFHWR

E GMUP IQDEFR

F FROMDQILP HOR

G DW«GR GH TXDIXHUQDWUH D

H GHVTXD@IFDE¥R SYETD RIHQWD QWP IGDE¥R RX DP HDED



1¥RIOMNMU HP TXDOXHUDWR RX IDR TXH VHYD FRQ QBOWM FRP - RV IOWIHWHV
GD$EW FXP SUQGR BH FRP XQFDULP HADWP HOW TXDO XHUFRQ QR GH LOMIHWHY
RX D SUHVXQ&¥R GH VXD H MAQAD DR VXSHURUKIHEU XIFR RX DR &RQVHBR GH « WD

1¥R SDUAASDU GH IRWP D DWD RX SDWMYD GH DRV ICHWRV WV FRP R
VRAAWSER GH SWRSIQD VXERUWR H VRUAR FRUXSGYR HP VRGDV DV VXDV IRWP DV RX
TXDO XHURXWR GH HVR SRUGBL

3UHWRU DIMQGIP HWR DGHTXDGR DRV DWRADGRV EXVFDQGR D H FHOQAD QR
JUWDX GH VDWW D&¢R SHRV VHWYIERV SIHWRIGRV

$IWARP DEVRAW WDQVSDU-QAD H YHIDAGDGH QD SIHWRIGER GHIQIRWP DS HV
YHGDGD D RP MAR P DQSX@SR RX GWRUWE¥R CGH GDGRV TXH SRWDP  1QGX] WU
WUFHLRV D HUR

0 DOMU LHIMARY QWMILRV FRP SGMRV H 1IGHGLIQRV GH VXDV DWYIGDGHV
HVSHAD® HOM DTXHDV HDARQDGDV D IQMDS HV FRP  DUHOWMV SYETRV
REVHUYDQGR RV SUQF SIRV GD UDMAHDELDGDGH H GD DFFRXQUEELDN/

2 EVHUYDU UJRURVDP HQWA DV QRUP DV LHOMYDV ¢ SUHYHQS¥R H DR FRP EDWM ¢
FRUXSG¥R ¢ OYDIHP GH GIQKHLR H DR [LQDQADP HQR GR WILRUVP R DEVAMQGR \H
GH TXDOXHU SEWD TXH SRWD FDLDRMU] DU YDQWRIHP  LOGHYIGD RX SWRP HWD GH
EHOH HR LWWHIXOU

=HDU SHD DGHTXDGD XWI D&¢R CGRV UHRXURV IIQDOARHLRYV P DWUDY H

IOVAMARQDLY GD $EUJ HP SUHIDQGR RV H FOMYDP HOW SDUD | LOQDOEDGHY G WP DV H
DXVRU] DGDV

SUWHWHIYDUR MJIR GDV IQRWP D& HY HWDWJILIFDV FRQI LGHOADLY RX SLRWIJLGDV
SRU GL 1QFOMYH GDGRV SHWRDY HP FRQRWP IGDGH FRP D GUIMDEGER DSTHEYHO
HVSHAD® HAM D/ H.* HIDOGH 3WIRWISER GH' DGRV / * 3

$EVMUWVH GH RIHHAHU SWRP WU FRQPHGHU VRTAMBU RX DRHMVBU EUQGHV
KRVSMIIGDGHY SDAWRFQIRV GRDO HV RX TXDIVIXHU YDQWIHQY TXH SRWDP
IOQXHQADU RX DSDIHQEU LQGHOADU GHAV: HV IOWMIXARQDY RX HDG HV
SWRIMRQDLY



&RRSHDUIQWMILD® HQM FRP  DXGVRUDV LOMUQDV H H WLODV IQYHWIDS HV H
DSXWDS HV FRQGX] LGDV SHD $EWI RX SRUDXVRUGDGHY FRP SHWMQWMV

&RP XQFU [P HGADWP HOM TXDOXHU WQWMYD GH FRDS¥R VROIHWGER
LQGHYIGD RX SUHWAR SDUD D SLEWAD GH DR LAHWR RX DOWMFR

SWDURRP G@-QAD H UHVSRQVDELMGDGH QD WIHSUIHVHQWIGER LOVWWMARQDOGD
$EW 1QFOMYH HP DP ELHQWV GLUIMLY H UHGHY VRADLY  SIHVHWYDOQGR VXD IP DIHP H
UHSXWG¥R

3DUASDUGH WHODP HQRV H IQIADWYDV GH FDSDRVEEYR IHDARQDGRY ¢ «\WFD
IOMIUGDGH JRYHWDDQED H FRQRWP IGDGH FRQMEXIQGR SDID R FRQADXR
DSUP RWDP HQWR GR SLRIWDP D GH LOMI UGDGH GD HQWGDGH

$GRVIU SRAWMLD SUHYHQWYD QD LGHQWIFDE¥R GH UMFRV «WERV LHSXVBARQDLY
WHIXOWURY RX GUDY FROERWDQGR SDWD R IRUBGHP HOR GRV P HFDQMWP RV GH

JRYHLODQED H FRQWR®! LOMUOR GD $EUJ
&RQI QYR GH -QVIAUHWHV

&ROQR GH IQMHAMYV « D WMDE¥R HP TXH IOMHWHY SHWRDY SURIDNMRQDLY
ILODQFHLRV 1DP L.IDUHV RX GH TXDAXHU RXWD QDWUH D SRWDP  IQOHQADU ~ RX
DSDUHQEU IQOHQADU R H HFAR 1P SDUADO LQGHSHQGHOW H REMMYR GH XP D
IXQS¢R IOWYXARQDO (® VXUH TXDQGR R GHYHU GH DIWU HP EHQHHR GD
RUDQ]D&R GR DWRADGR RX GR IOMHWH SYETGR WH Y- WQMRQDGR SRU XP
LOMHWH SDUAEXDUT XH SRWD FRP SURP HWUD LQWAT UGDGH GD GHAWR

1R FROMW IQMIARQDO R FRQQ@R GH IOMHAMHV Q¥R SUHAWXS: H
QHFHWDUDP HQWM D H IMAMQAD GH IGUDIGDGH RX P £ [« 7UDVB\VH DMV GH XP D
VIWDEXR GH UMAR «WFR H UHSXVBFLRQDO TXH SRGH DI VMU D FUHGIELOGDGH GD HQAGDGH
H D FRQILDQED GHSRVMIGD SRUVHXV WENHKRGHY 3RUMR D VP S®V SRWELTGDGH
GH FRP SIRP HMP HQR GD P SDUADIGDGH M « VXIEHQM SDD H LW FOXWMD H
WDVBP HQUR DGHTXDGR

$ DGHTXDGD JHW¥R GH FRQI QR GH LOMUHWHY « HBP HOWR HWHQADOGH SURILDP DV
GH LQWI UGDGH H GH ERDV SEWFDV GH J RYHUODQED -GHQWLFDU GHFODUH WDBUHWDY



VWDS HV GH IRBPD WDQVSDIHOM SIRMIH D IOMIMIGYR WHXV GUIHOMV H
FROERWGRIHV DWHIXIDQGR TXH DV GHAV: HV VHBP \RP DGDV FRP  EDWH HP

FUWURV WFQIFRV REMMYRV H DIDKDGRY DR LOMUHWH .OWXARQDO
$ 2 TXHGHYH VHUI HVR DR VH GHSDIDUFRP  FRQI QYR GH LOHUHWHY

$R IGHQWLFDUXP D VWMDE¥R GHFRQ@R  DIQGD TXH DSHQDV SRWQADCORX DSDUHOM
R SUP HLR GHYHU « FRP XQIFE @ [P HGDWP HQM DR VXSHURU KIHEUTXIER ¢
IOWWQAD GH JRYHUQDQED FRP SHWQM RX DR FDQDOLQGIFDGR QDV QRUP DV IOMUDV $

WDQVSDU-QAD « D P HGALGD FHQADOSDUD SUHYHQUT XHVRQDP HQURV [ XWLRV H P MJ DU
UVFRV

(P VHIXIGD GHYH VH DEVWMUGH SDUARSDUGH TXDO XHUGHIEHDE¥R GHAMYR RX DR
UHDARQDGR DR WP D TXH JHIRX R FRQ@R DW TXH D VWXDE¥R VHD |RWP DB HOM
DQDQVDGD H RUHQMEGD SHD IQWQAD FRP SHMQM $ GHFDUDEXR |RWP DOGR FRQ QR H
R LHIMAR GD SWRYIG-QAD DGRWIGD WR P HGIGDV UHRP HQGEYHY SDWD 11QV GH
UDVHDELGGDGH H SLRWISKR [QWIXARQDO

3RUIIP D RUDQJDE¥R GHYH DYDIDU R FD\R FRQAHR H GHIQU DV P HEGDV
DGHTXDGDV TXH SRGHP IQFOIU DIDWEP HQR GD GHAWR VXEWMMIGYR GR
UHMVSRQEYHO RUDE&¥R GH EDUHLDV IQIRWP DARQDY RX RXWDV  SWRYIG-QADV
FRP SDWHY FRP D JWDYIGDGH GD WXDE¥R 2 WDVMBP HQR DGHTXDGR WHRWD D
FX®XUD GH LQWMI UGDGH H SUAVHUYD D FRQI LDQED QD DWDEXR IQMYMARQDO

L &RQI QR LHDO

2 FRQOR UIHDORFRUH TXDQGR R LOWAHWH SDUAEXOU H HWYDP HOWM IOMUHH RX
IQAXHHD D GHWR RX DIXDS¥R GR DIHOM 1 HWH FDVR KE 1OFRP SDMELIGDGH

FROFUW® HOAH R GHYHU IQWMIXARQDO H R IOMHWH SUYDGR  JHIDQGR
FRP SURP HAWP HQWR REMMYR GD IP SDURDIGDGH

7UDVD \VH GD IRWP D P DIV JWDYH GH FRQI@R SRV KE HHWYR SUIHX TR ¢ IQGHSHQG-QAD
GD GHAWR SRGHQGR HVXORU HP  UHVSRQVDEIIGDGH DGP IQVADWYD AYIORX DW
SHQDO FRQIRWP H R DR ([ HP S®V LQFOXHP  SDUARSDU GH GHAMYR TXH EHQHILFAH
HP SUHMVD GD TXDOWH « VAR RX | DP [CDUGLLHR

2 FRQQR UHDCH LJH IP HADW G-FDIWDGER H DIDWRP HOWR GR DIHOW HQYROIGR DQ@P
GH HYHQWDO DSXWESER IOWAQD SDWD YHUIEDU IP SDARV H  WIHVSROVDELIDEDGHY
HVSHAD® HOWM VH M WYHURFRUWIGR GHAV¥R 1QI XHOADGD SHR LOWMUHWH SDUAFX@U



L &RQIVIR SRWAQHDO

2 FRQ@R SRWQRDO« DTXH®I TXH DIQGD Q¥R VH FRQFUMMIRX P DV TXH SRGH YIUD
RFRUHUHP D] ¥R GH ALFXQWAYQADV TXH FUDP  UVFR WD) REYHOGH FRP SLRP HWP HQR
GD P SDUADIGDGH ([IMM D SRWEIIGDGH IXWXWD GH FROAXR HOAH LQMHWHY

LOVAMARQDLY H LOMUHWHY SUYDGRV

(P ERWD Q¥R KD LOMUHU-QAD HHWD QR P RP HQR D P DQXWQEXR GD VIWDE¥R
SRGH HYROIW SDWD FRQ@R UHDOFDVR Q¥R VHD WDVBGD SUHYHOAYDP HOM  3RU
HHP S& QIADU WDMWYDV IQMIXARQDY FRP HP SUHVD QD TXDOXP FROERWGRU
SUHWIQGH | X\VUDP HQW WDED®DU

$ JHWR DGHTXDGD GR FRQ@QR SRWQRDOHQYROH P RQMRLDP HQR FRP XQIFDEXR
SWYIDH VH QHFHWEUR DGRE¥R GH P HGIGDV SUHYHQWYDV FRP R UHMVIMEXR GH DFHWR
D GHWLP L.QDGDVIQIRWP DS HV RX IHGMMEXIC¥R GH UAVSROVDELIGDGHY

1 &RQI QR DSDUHOWA

2 FRQ@R DSDIHOM RFRUH TXDQGR DIQGD TXH Q¥R H MB LQO-QAD UHDORX
SRWQADOVREWH D GHAMYR D VWXDE¥R « FDSD| GH JHUDU GYMGD WD| REYHO SHIDOWM
WIRHLRV TXDQWR ¢ P SDUADIGDGH GR DIHQM $TXL R IRFR HWE QD SHUFHSGEYR

H WALOD H QR UMAR LHSXVFIRQDO

0 HWP R TXH Q¥R KD\D YDQWIHP  IQGHYIGD RX EHQH HR FRQRUAR D P HUD DSDU-QAD
GH IDYRUHAP HQR SRGH FRP SURP WU D FALHGIELIGDGH GD IQWMIGYR H D FRQILDQED
SYETD (P P DAUD GHIQWIUGDGH D SHIFHSEXR « \WR UHBIYDQWA TXDQWR D UHDIGDGH
|£WED

3RU MR R RQOQR DSDUIHOM WP E«P GHYH WU GFDWIDGR H WDWGR FRP
WDQVSDU-QHD DGRWQGR VH P HAGDV TXH DIDWMP  TXDO XHUGYMGD TXDMR ¢ VXD

GD DWDE¥R SUHVHUYDQGR D UHSXWBEYR IQWIMARQDOH D FRQIIDQED QDV GHAV: HV
\RP DGDV

6¥R GHYHUHV GRV &RQVHBHLRV ' IUIJHOWV (P SUHIDGRV H &ROERWGRUA
GD$EW



$JWUFRP IQMIUGDGH HP VRGDVDVMWMDS HV H SUHYHQUD RFRU-QAD GH
FRQ QRV GH [OMUHWHY

8 WI} DU RV EHQV H DV QMBS HV GH DFRWGER FRP RV IQMUHWHY GD $EW]
DEVWQGR VHGH D] -~ ® FRP 1LQVDBHRY ¢V I LQDAGDGHV DXVRU} DEDV

8WI DU RV VMMP DV GH FRP XQIFDE¥R IOMOD HVSHAD® HOM R VWP D
HOMIQIFR GH GDGRV GH DFRWGR FRP RV [QMUHWHY GD HQWGDGH DEVMMQGR VH GH
IDj- ® SDWD IIQV SDUAEX@WHV DRP GRV @P MV [P SRWRV SHD WD RDELOGDGH H
UHVSHVBQGR DV UHI LDV GH FRQYLY-QAD IP SRWEV SHD $EWJ

1 ¥R XW(] DUR FDUIR SDUD VRTAWUI DYRUHV RX VHUYIERV SHWRDLY

1¥R P DQUHWEU HP QRP HGD $EW] RSIQL: HV IGHDV RX SLRSRWEV SHWRDLY
SRUTXDIXHUP HR GH FRP XQIFDE¥R UHWDODGD D' IWHVRUD ([ HFXWYD HP D] ¥R GH
VXD FRP SHWQAD IXQARQDO H PHPELRV GR &RQMHBR 6XSHURU P HGDOWM
DXVRU] DEXR | RUP DOGD P DIRUD GR FRBUIDGR RX GD' LLHVRUD

5HVSHWU QDV DWNGDGHY GE£UDV R FDLEWIUOIFR H DSDUAGEUR GD $EW)

(QVichU RV HMRWERV SRWYHYV SDWD TXH QHQKXP D HVS«HH GH EHQH HR
LOGHYIGR VHD UHRHELGD GH WAURHLRV

1¥R DFHVRU YDQWUHQV SDWD WL RX SDID RXWHP RUJIQDGDV GR DAHWR
SUYIGUIDGR D IQIRWP DS HV LOFOMMYH QD FRQGXE¥R GH QHJRADS HV HP IDYRU GD
$EW P HW RTXHQ!RIJHHP SUHWTR GILHVR ¢ HQAGDGH

$EVWMUWH GH XW0 DU SIHURIDWYDV FRQIHUGDV SRU FDUR RX IXQS¥R SDWD
LQGX] WWRX FRDIWRXWHP ¢ LQIUQILUTXDAXHUQRWP D GD $EUJ RX GVSRVMYR GHWM
&UGIR

YUQGHV 3 UHVHOWA H + RVSLVDAQGDGHV
$ &ROFHVRH' LKW HV* HDWY



3DWD RV 11QV GHWM &uGLIR FROUGHIDP \VH EUQGHV RV IWIQV GH FDLE WU LOVWMALRQDO
GMMEX GRV D VIX® GH FRUMMD VHP  YD®RU FRP HIADOWHBIYDQWM H DP SOP HOM
RIHWBGRV FRP R P DMUDOSURP RARQDOH  FDQHVV DIHQGDV E@FRV GH DQRWSFR

FDBIQGEURY RX IWIQV FARP ®JRP DUFD GD RUIDQL] DEXR RIHWEBQWM 3 UHVHOWV R EHQV
RX YDQURJ HQV RIHIHAGRY D DOX«P  GH IRWP D IQGIYIGXDQ DGD FRP YDRUHRQTP LR

H SRWOQADO FDEWU SHORQDOMP R H  HBMWIQFRV YIKRV REWV GH DUM
[QIUHWRV  + RVSIWXGEDGHY FRUHVSRQGHP D FRUMMDV LHDHRQDGDV D GHMBFDP HOWR
DIP HMWSER KRVSHGDIHP  SDUMASDER HP HYHQWRV VHP IQEURV FRQIUHWRV RX

WHXQL: HV IOVMXARQDLY

$ DFHWER RX RIHUWD GH EUQGHV SUMVHQWAY H KRVSIMBAGDGHY GHYHLE REVHUYDURV
SUQFSIRV GD GUDIGDGH P RWDIGDGH  WDQVSDU-QAD D] RDELOGDGH
SURSRIARQDIGDGH H IQWIUGDGH VHQGR YHGDGD VHP SWH TXH SRWD FRQILIXWDU
DIQGD TXH H° WAWH SWRP HAD RIHUD RX FROQAHWAR GH YDQWIHP  LQGHVIGD
HVSHAD® HOM HP QMG HY FRP DUHQWV SYEQFRV RX HP FRQM VRV GHAMIURY
VHQVYHY
%LQGHV 3 UHVHOWAV H + RVSLVIDAGDGHV
L %41QGHV-QWIWXFLRQDLY

¢ SHUP IWGD D DFHWBEXR H RIHID GH EUQGHV GH QDWUH| D HMVEP HQWM LOVAMARQDCH
GH ED[R YDBU HRQIPIFR GMMEXGRV GH IRWPD JHQHDGDGED WP
GULHARQDP HQWR LQGIYIGXDAHVHP H SHABMYD GH FRQWDSDUAGD ([ HP S®VDGP IMGRV
IOFO(HP P DWUDLY SLRP RARQDLY HQAHIXHV HP HYHQRV SYETRV FRQIUHWRV RX
UHXQL: HV IOWIMARQDY FRP R FDQHVEV FDGHLORV SDWEV RX IWAQV P LOWHV FRP
IGHQWGEDGH YLVXDAGD RU DQY DEXR

1 ¥R WHX¥R DGP MGRV EUQGHY TXH HP ERWD LIROGRV FRP R WO SRWXDP YDRU

WHBRIYDOWM RX FDEWU SHORQDOMP R FRP R LHQUJIRV DRHWUIURV GH DOR YDRU
HTXISDP HOWRV HEMWJI QEERV RX TXDIVTXHU EHQV TXH H WDSRBP R SDG¥R XVXDOGH

FRUMMD LOWAMARQDO
IL 3UHVHOWAV

< YHGDGD D RIHW® RX R UHHEIP HOMR GH SUHVHOWMV TXH SRWDP  IQIXHQHDU RX

DSDUHQEU LQOHOADU GHAWR IQWIMARQDO JHWDU IDYRUHAP HOWR IQGHVIGR RX
FRP SURP HWIUD LQGHSHQG-QAD H LP SDUADIGDGH GR GHVWODVEUR



SUHVHOWMV GH YDRU I QUIFDWYR RIHHAGRV GH IRWP D 1IQGYGXDQ DGD GHYHP WU
WHREXVDGRV RX VH Q¥R IRUSRWYHCOD LHRX\D 1P HADW FRP XQIFDGRV IRWP DB HOM ¢

LOVWNQHAD FRP SHWOW SDUD GHIEHWDGER TXDQUWR ¢ GHMAMDSER DGHT XDGD

&RP R H HP S® GH FRQGXWD YHGDGD P HQARQD VH R HOYIR GH WP  GH DOR YDRUD
GULLIHQWM RX FROERWGRUTXH SDUARSH GH SURFHWR GHAMIUR HQYROHQGR LOMUHWH
GRRIHWEQM (P FDVR GH G/aNGD TXDQWR ¢ DGHTXDE¥R GR SUHVHOWM GHYH SUHYDBFHU
R GHYHUGH WDQVSDU-QAD H FRQVX® SUYID ¢ £UHD UHVSRQVE YHCBRULQWI UGDGH RX ¢

JRYHLODQED GD HOWGDGH
W +RVSWVDAGDGHV

$ RIHUD RX DFHWER GH KRVSMBOGDGHY GHYH HWEBU YIQFX@GD D [LQDAGDGH
IOMIMARQDO GUWP D FRP R SDUMASDEYR HP  HYHQRV WFQFRV WHXQ: HV GH
WDEDBR DXGI=QADV SYETDV RX 1uXQV VAWMRUDLY GHYHQGR VHU FRP SDWYHOFRP
SDGU HV WD REYHY GH P HIFDGR ' HVSHVDV FRP  DIP HQWE¥R P RGHIDGD HP LHXQI¥R
GH WDED®R RX IQUVRUCYR HP VHP IQEUR WFQIFR SRGHP VHU DGP IMGDV GHVGH TXH

Q¥R FRQLIXUHP YDQWIHP LQGHVIGD

6¥R YHGDGDV KRVSIMBAGDGHY TXH LOFOXDP  FXWMR GH YIDIHQV GH @] HU H WQWR GH
EHOH ARV D I1DP IMDUHV KRVSHGDIHQV GH O] R GHVSURSRUARQDY RX HOAHWQP HOWR
VHP LHDEXR FRP  DAWYIGDGH LOVWMARQDO -QMIDS HV FRP  DIHQMV SYEGRRV H LJHP
REVHUYaQAD HGREWDGD GD GUIMDEFR HVSHFTIED LOFOMYH TXDQR D @ MV H
YHGDS HV DSTEEYHY

% 7WDQVSDU-QFLD H 3LRFHGLIP HQVRV

7RGD RIHUD RX WHAEIP HQR GH EUQGHV SUHVHOMV RX KRVSMBOGDGHY TXH
XQUMDSDWH R SDGL¥R XVXDO GH FRUMMD LOWAMARQDO GHYHE VHU SUHYIDP HOW
FRP XQIFDGD RX TXDQGR Q¥R SRWYHO WHSRUEGD P HGIDWP HOM ¢ LQWQHRD
FRP SHWMQWM SDWD WHIMAR H DYDID&¥R $ RP MA¥R QD GHFDWDEYR SRGHE

FDUDRAMU] DULQI DS R «WFD

(P TXDIXHUKISHWAH GHYH SUHYDBFHUR FUWUR GD SUXG-QAD VH D WDE¥R SXGHU
JHWDU GYAIGD TXDQWR ¢ IQMIUGDGH GD FRQGXWD RX ¢ UHSXWDE¥R GD HOWGDGH D
RUHQWIGKR VHLE SHD UHFXVD RX SHD |RWP DT DE¥R GD FRQVX®D SUYID $ SLRWASKR GD

AUHGIELGGDGH IOVWYXARQDOGHYH VHP SUH VH VREUHSRU D HYHQWDLY FRQYHQI-QADV
IOGINGXDLY



2V &RQWHBHLRV ' IUWIHOMV $WRHADGRV (P SUIHIDGRV H &ROERWGRWHV GD
$EW SDWD SIHVHWYDUD IMVHQS¥R FRP SWRP WP \HD

1 ¥R VRCAWU DFHWURX RIHIHAHU VRE TXDO XHURLFXQWARQAD

D YD&RUP RQHEUR H

E YDQRIHP GH TXDOXHU QDWUH D SDWD WL RX WAFHLRV QRV FRQBWRY FRP
VXSHURUHV KIHEUTXIERV SDWRAQDGRUIHV RX | RUHFHGRUIHV TXH SRWD FRQ QBUFRP
R GHVHP SHOKR LVHQWR GH VXDV XQE HV H UHVSRQVDELGGDGHY MQWR ¢ $EW)

2IHHHU HP QRP H GD $EW EUQGHY H SIHVHOWV SDID DIHOM SYEGR
REVHUYDQGR RV @ WV H MMOWV QD GUIMDSER RFDOH QDV LHIWDV H SROADV GD
LOWMYXICGER GDTXH®!I TXH IHAHEHE D FRUMMD

3WHYHQS¥R H &RP EDW DR $ W«GIR 6H XDCH O RWDO

&RP SWRP MR -QOMIXHRQDO

$ $EUJ UHDILLP D VHX FRP SWRP MR FRP D P DOXWQSE¥R GH DP EIHQWM LOVMAMARQDO
VHIXIR UIAVSHVR\R LOFOMVLYR H @YUH GH TXDIXHUIRWP D GH YIRGQAD QWP IGDE¥R RX
FROMDQIIP HOR 1¥R VHE \RBIDGD QHQKXP D FRQGXWD TXH FRQILIXWH DW«GR
P RIDORX VH XDO LQGHSHQGHOWP HQM GD SRMEGYR KIHEUTXIFED GR DIHQOM GD
QDVUH D GR YOFX® RX GR ®FDOHP  TXH D FRQGXWD RFRUD LQFOMYH HP DP ELHOWAV

YILMDLY RX HYHQRY H WILORV

$ SWHYHQE¥R H R FRP EDM DR DWAGIR FROVMMHP  GHYHU LOVMALRQDOH LQGIYIGXDO
GHYHQGR VRGRV DIIWUFARP  XUEDQIGDGH UHVSHMWR ¢ GLIQIGDGH GD SHWRD KXP DQD H

REVHUYaQAD DRV SUQFSIRV GD LIXD@DGH Q¥R GMAUP IQDEFR H LQWI UGDGH

&ROAHWR GH$W«GR 0 RWDO

&ROILIXWD WH DW«GR P RIDOD FRQGXWD DEXVYD UHWADGD RX VIMMP EWED TXH
H SRKD SHWRD D MWDS HV KXP IBDQMY FROMDQHGRWDV YH DMUDV RX
IOAP IGDWUDV QR DP EIHQM GH WDEDBR RX IOMYXARQDOFRP R REMMYR RX HHMWR
GH GHIWDGDU DV FRQGI® HV GH DWDE¥R DAWQILU VXD GLIQIGDGH RX SUHMGIFDU VXD
LOWAIUGDGH SVTXLED



6¥R H HP S®V GH DW«GIR P RUDO GHVT XDUIFDE¥R SYETD HWDGD DMEXIGYR GH
VBUHDV IQFRP SDWHY FRP D IXQE¥R FRP IQMIMR GH KXP IBDU LMROP HOR
GHIEHDGR DP HDEDV YHDIGDV FREWDQED H FHWLYD H GHVSURSRUARQDOFRP LQUWIVR GH
FROMDQIIP HQR GIYXODE¥R GH IQRWP DS HV GHSUHADWYDV RX  TXDIXHU
FRP SRUBP HQWR TXH SURGX] D DP ELHOW KRVWCRX GHIUDGDQM

$ FDUDPMU] DEXR GR DW«GIR P RUDOIQGHSHQGH GD H IMAIQAD GH GDQR P DWIUDO
EDWEQGR D FRP SIRYD&¥R GH FRQGXWD DEXMYD TXH DIHW D GLJQGDGH RX D
LOWI UGDGH HP RAIRQDOGD YWP D

&ROFHWR GH $W«<GER 6H XDO

&RQILIXWD VH DWKGIR VH XDOVRGD FRQGXVD GH QDWIUH D VH XDO YHEDORX | VIFD
IOGHVHOGD SHD SHWRD GHMAQDEUD TXH WQKD FRP R 1IQDIGDGH RX HHMWR
FROVADQI HU QWP 1GDU REWUYDQWIHP RX | DYRUHAP. HQUR VH XDORX FUDUDP ELHQWM
RIHOLYR KRVWRX FROVADQIHGRU

2 DW«GR VH XDOSRGH RFRUHU P HGDQM FKDQRJHP  TXDQGR KE H LJ-QAD GH
YDQWIHP \VH XDOVIQFX@GD D EHOH AR RX HYMBEXR GH SUIHXTR RX SRULOWP IGDEFR
DP EIHQEO FRP HQEURV JHARV LOMOXDS HV  FRQYMV IOUMMOWY  HQYIR GH
PHOMDIHQY GH WRU W XDO FROBR [VFR IQDSIRSUDGR HOMH RXWRV
FRP SRUEP HORV IQGHVHBGRY

$ DXV-QAD GH FROWMOMP HOR RX D P DQUHWEEYR GH GHVFRQRUR GD SHWRD

DWQILGD \WR HBP HQWRV FHQADLY SDUD FDLDRWMU] DE¥R GD FRQGXWB VHQGR LLLHBIYDOM
HYHQUXDOD®U DE¥R GH EUQFDGHLD RX LOWMQE¥R Q¥R RIHOVYD

3LRFHGLP HQVR GH 3UHYHQEXR

$ $EW DGRMBE P HAGDV SWHYHOADV SHWP DOHOMV IOFXIQGR DO HV GH
FROVAHQW DE¥R RUHQWBEXR SHUWGLIFD VREUH FRQGXWD « WD GLYXODEXR GHWM &uGLIR
H HWP X® ¢ FXGXWD GH UAVSHMWR H FRP XQEDE¥R VHIXWD / GHHV H JHARUHV
SRWXHP  UHVSROVDELIGDGH DEARQDOQD SWRP R&FR GH DP ELHQWM VDXGEYHOH QD
DWDEXR P HGLDV GIDQWM GH TXDO XHUIQGHR GH FRP SRUEP HQWR LQDGHT XDGR



< GHYHUGH WRGRV IWINMUGH IRWP D UHVSRQVE YHCRX LHSRUBUMWXYDGS HV TXH SRWDP
FRQLUXWUDW«GER DIQGD TXH FRP R WIMMP XKD FRQWIEXIQGR SDUWD D SIHVHUYDS¥R

GD LQMI UGDGH IQWYXARQDO
3URFHGIP HQVR GH' HQYQFLD H $ SXIDE¥R

4 XDIXHU SHWRD TXH VH FROMGHH YWP D RX WIQKD FRQKHAP HQR GH VWYDGE¥R GH

DW«GR SRGHE IRPPDODU GHY/OAD SRU PHR GRV FDQDV IQWMWMARQDLY
FRP SHWIQMV LOFOMYH GH IRWP D FRQIIGHQADO $ GHQYQAD GHYHLE FROMU WP SUH
TXH SRWYHO GHMAUGKR GRV IDWRV GDVV DSWR] [P DGDV HYHQUDLY WMMP XQKDV H

RXWRV HOP HQRV LHBIYDQWV

SHAHELGD D FRP XQEDS¥R VHE IQWBXIWDGR SUIRFHGP HQR GH DSXWEXR [P SDUADO
DWHIXWDGRY R FROADGMWUR H D DP S® GHHVD SUHVHUWYDQGR VH D FRQILGHQADIGDGH
GDV IQIRWP DS HV H D SIRWMSER FRQWD LMVBIDS HV 0 HGIGDV FDXWIDLHV SRGHXR VHU
DGRVGDV TXDQGR QHFHWEUDV SDUD UHVI XDUEDUDV SDUMY HQYROLGDV H D LOWA) UGDGH

GR DP ELHQM IQWYXARQDO

&RP SWRYDGD D RFRUSQAD GH DWGR VHWY¥R DSTDGDV DV VDQB HV FDE YHV QRV
WP RV GHMWM &UGIJR H GV QRPPDV IOMODV VP SIHXTR GH HYHQMDO
FRP XQIFDE¥R ¢V DXVRUGDGHY FRP SHMQWV TXDQGR DSTEEYHO 5HVBIDS HV FRQWD
GHOXQADQWAV GH ERD |« FROMIXHP 1OILDS¥R «WED JIDYH H VXMIMZP R LQIDWRU ¢V

P HGLGDV GIVASTDUHY SHAOHQWY
' LYHUMGDGH H-QFOX\WR

&RP SWRP MR -QOMIXHRQDO

$ $EUJ UHDILLP D VHX FRP SLRP MR FRP D SURP RE¥R GH XP DP ELHQM IQWMARQDO
SDXWEBGR QR UHVSHWR QD GLJQIGDGH GD SHWRD KXPDQD QD LIXD@DGH GH
RSRUMQIGDGHV H QD YD®RU} DE¥R GD GIYHUAGDGH $ SOUDIGDGH GH H SHU-QADV
SHU/SHARYDV H WDMMIUDV | RUBGIFH D DWDEXR LOWIMARQDO DP S@D D TXDAGDGH GR
GHEDW H FRQMEXLSDUD GHAV: HVP DIV «WEDV HTXITEWDGDV H UHSUAVHQUAYDY

$ HOWGEDGH WHSXGID TXDAIXHU IRWP D GH GIVAUP IQDE¥R  SLHFRQAHMR RX H FOXWR
FRP SLRP HWIQGR VH D DWHIXWDU TXH VXDV WHDS HY LOMUODV H H WLDDV \HDP
FRQGX] IGDV FRP XUEDQIGDGH AYIOGDGH H UHVSHMWR P YAMR HP FRQVRQIQAD FRP RV
SUQF SIRV FROWIXARQDLY GD LIXD@DGH H GD Q¥R GMVAUP 1QDEFR



1¥R' IMFUP IQDEXR

< YHGDGD TXDOIXHU SEWD GMAUP IQDWUD HP W ¥R GH RWHP W@ FRU H@D
QDARQDIEDGH J-QHR IGHOWEDGH RX H SUMAR GH J-QHIR RUHQWIEXR \VH XDO IGDGH
LHDI¥R FROYIEEFR ILB\WuI LD RX SROMD FRQGIEKR I'VIFD P HQWICRX SVTXIED HWEGR AMO
FRQGGYR VRARHRQ P IFD RX TXD@XHURX\WD FDLDRMUVND SHWRDO

7RGRV RV &ROWHBHLRV ' IWIHOMV $WRADCGRV (P SIHIDCRV H &ROERWDGRWHY GHYHP
DEVWWMUWVH GH DGRWU FRQGXWV H SUIHW- HV P DQLHVEGS HV RX FRP SRUAP HORV TXH

SRWDP FRQLIXWDUSIHRQAHWR H FOOKR RX WDVEP HQR GAMIXDOQWMVMIFDGR VHD QR
DP EIHOWM MER VHD HP P HRV GLIMILY RX UHGHV VRADLY TXDQGR IQFXOGRV ¢ DMDEFR

IOWMXARGQDO

$ YIRDSR ¢V GLHM HY GH Q¥R GMAUP IQDE¥R SRGHE HOWHBU UMVSRQWDELD De¥R QRV
WP RVG-MM&UGIR VHP SUHWT R GDVP HAGDVGU DY FDE YHV

IXDODGH GH2 SRUXQGDGHV

$ $EW FRP SLRP HM\H D DAWHIXUDULIXDGDGH GH RSRUMQIGDGHY HP VHXV SLRAHVRY
IOMMARQDY IQFOMYH QD VHBI¥R GH FROERWDGRIWV GHMIQDER GH IXQB HV
SDUMASDE¥R HP FRP M/ HV JUKSRV GH WDEDBR H HYHORYV REVHYDGRY FUWURY
REMMYRV WFQERVHP HARFAEWRY

' HAV: iV LHDWDV ¢ DMDEFR IQWXARQDO GHYH¥R EDWDUVH H FOMYDP HOM HP
FUWURV GH FRP SHAQAD TXDOIFDE¥R GHVHP SHQKR H DEKDP HQR DRV YDRUHV GD
HQMEDGH YHGDGD TXDIXHUIRUP D GHIDYRIHAP HQR SHWRDORX GMAUP LQDEXR LQGHYIGD

$ SURP R&¥R GD HTXIGDGH [P STFD IHARQKHAHU GHMIXD@DGHY HVAKUMUDLY H DWWDU GH
IRPP D UAVSRQVEYHO SDID JDUDQWN WDVEP HOR MR H FRQGS HV HTXWTEWDGDY GH
SDUAASDErR

5HVSHWR ¢ 3GUWDBEDCHHS$ P EIHOM 6DXGEYHO

$ $EW UHRQKHH H YDBRUID D SOUWDEEDGH GH IGHDV RSIQ: HV H SRUEIRQDP HORV
HVSHADE HOW QR FROWM VR CDV DVIGDGHV GH5 HDS HV-QMMARQDYH* RYH.QDP HQMY



Q@V TXDV R GERIR H R GEDM TXDOIFDGR ¥R HWHOHDLY ' IYHJ-CHDV GHYH¥R VU
WDWCEDVRP  IHVSHWR | XQGDP HOR WFQFR HHVS MR FROERWDWYR

(VSHIDWH GH VRGRV SRWMWD SWRIMIRQDO @UXDIHP DGHTXDAED H FRP SRUEP HOR
FRP SDAWWHOFRP D P DQXWIQE¥R GH DP EIHQM VHIX(R IQFOMYR H QAUH GH KRMIGDGH

LOWP IGDE¥R RX FROMDQIIP HOR

$ FROMKESER GH XP DP EIHOM UIHVSHW\R « UHVSRQVDEITEDGH FROMYD H SUHWIXS: H
HP SDWD HVEXW DWYD FRRSHUDEER H FRP SURP MR SHP DOHOM FRP RV YDRUHV «\WHRV H

IOMMARQDY GD$EW
6HIXUDQED H 7DVIDP HQVR GD -QI RLP DE¥R

$ VHIXWDQED H R DGHTXDGR WDVEP HQR GDVIQRWP DS HV FROMMHP  SIOUHY HAHQADY
GD LOMIUGDGH LOWMYMARQDO GD FHGEITEDGH GD $EW H GD FRQIIDQED GHSRWMIGD SRU
\HXV DWRADGRV SDUFHLRV H SHD VRAHGDGH 1 R H HFAR GDV DMIGDGH GH 5HDS HV
OQMMARQDY H * RYHUODP HOBY 5% D HQMDGH @D FRP GDGRV HVADWIIERV
IOMMARQDLY UHIXOWURY SHARDVH SRUYH HV VHQVYHY FXID SUIRMER GHYH REVHUYDU
Q¥R DSHQDV RV SUGFSIRV «WRV G-MM &uGIR P DV \BP E«<P D GUIMDER DSTEYHO
HSHADP HOM DV QRIPDV GH SIRM¥R GH GDGRV GH WDQWDU-QAD H CH

UHVSRQVDELTEDGH DGP IQMADWYD H ILQDQFHLD

$ JHVWR UHVSRQEYHO D IQRWP DEfR HLJH FRP SLIRP MR SHPDQHOM FRP D
FRQIIGHOAD@EDGH D IQMIUGDGH D GVSRQEI@EDGH H D UDWIHDELGEDGH GRV GDGRV EHP
FRP RFRP D YH.DAGDGH GRV IHIMARV HFRP XQIFDS HVUHDO DEDVHP QRP H GD HOWEDGH
2 X\R IQDGHTXDGR R FRP SDUMBDP HOWR LQGHYIGR RX D P DQISX@EXR GH IQRWP DO HV

SRGHP JHDU WV GUDY UHSXVEARQDY H IQWMMARQDY IHBYDQMY WD ¥R SHD TXDO
VRGRV RV TXH DXDP HP QRP H GD $EW) GHYHP DGRV SRWXLD GMHOM SUKGHOWM H

SWRI MMRQDADR WDWR IQI RUP DARQDO

1 HWH FRQM R D SLIRME¥R GD LQIRWP DE¥R Q¥R \H @ VD D DVSHARY WFQRPJIERY P DV
HQYROH VP E«P  FRQGXVD «\WFD UHVSRQVDELIEDGH LQGIYIGXDCH REVHYRQAD WIRUIRVD GRV
FROARBV IOMORV $WP RV &RQMHBHLRY ' WIHOM $WRADGRV (P SUHIDGRV H
&ROERWGRHV GD $EW SDUD SUMVHIYDUD IVHQEXR H DWHIXUDUD FRQIRWP IGDGH GH VXDV
DWAGDGHV FRP SLRP HMP  \H D REVHLYDUDV GLLHWI] HV HREHBRGDY QR WP H \HXV
GHVGREWDP HORV



2V &ROHBHLRY ' [WHOMV $WRADGRV (P SUIHIDGRV H &ROERWGRUHV GD $EW
SDUD SUIHVHYDUD MHQGER FRP SURP WP VHD

D SIRWJHUD IQRWP D&¥R GH IRWP D D JDUDOQW VXD LOMIUGDGH FRQIGHQADIGDGH H
GVSRQELTEDGH

E FRQGX] LUDV DIMGDGHV GH5HDS HV-QWMARQDY H* RYHUODP HOWYFRP KRQHMEDGH
HIQWIUGDGH

F FRP XQIFDUVHARP DIHQMVSYEGRVHFRP RXWRVIQMHADGRVARP  KROHWMGDGH

G WDWUD IQRWP DerR IRQHAGD D XP DIHQM SYETR RX RXWR IQMHADGR GHIRWP D
FRUH® H DXDQ DD

H P DQMJ GHQAR GDV SRMEITEDGHY HIMARY IQMORY GH UHXQ: WV EHP FRP R GH
DXG=QADVARP RVDJHOWMV SYETRV

I SUAMHLYDUD VHIXUWDQED GD IQ RWP D&¥R  DEVWWQGR VH GHWDRUGH DWXQRVMIIRWRY GH
X\R IQOMOR GD $EW HP VDOV GH FRQYHUDSER UHGHY VRADLY H DS@DWYRY FRP DRHWR

SHD IOM RV

J SUHEU HVFOUHAP HORY [IGHGIQRY TXDQGR VRIMIGR QRV SUJ RV HWEEHBFAGRY
P HVWP R TXDQGR FHGIGR DUU¥R H \WLOR

K DMUIXWU TXH RV HIMARY FRQBEHY H DV GP ROWDS HV [1QDOARHLDV VHPP
YHOGEDGHLRY FRP SBMRV SUHHWRV FOWRV H P FRQIRWP IGDGH FRP D GUIMDEGER RV

SUQFSIRVHQRWP DVGHFRQEEICEDGH HRVARQARBNV IOM.QRV
) RUDHPHGRUHV

$ VHBIXR FROAMDWICGER HIHVWMR GH | RUHAHGRUHY FROWMYXYHP  HESDY HVADWILEDV SDUD D

IOMIUGDGH \WVMQWELEEDGH H UHSXVBSKR IQUMMARQDOGD $EW $ UHDD DE¥R GH GXH
GOHYH SWYID H SHINGED « IQWMKP HQR HWHQADO SDID SUHYHQU MRV GUDY
IIQDQFHLRY UHSXVBARQDLY H «WFRV HVSHAD® HQM DTXHBN IHDARQDGRY ¢ FRUXSEFR
IXGHV FROQRV GH IQOMHWHY YIROS HV WDEDBIMMEN DP EHQEY H SWEWDV
IOFRP SDAWHVFRP RV SUQFSIRVGHWM &UGIR



$ GXH G@HYH GH IRWQHHGERUIHV GHYH HQYROHU GH IRWP D SURSRIARQDODR MR GD
FROADESR D YHUIEDER GH UHIXOUGDGH MUGED H 1IMDO KIMMUER UHSXVEBRRQDO
HYHQWDLY \VDQS HV DGP IQMADWDV DGHUQAD D QRUP DV DQMFRUXSEXR H GH LOWI UGDGH
FXP SUP HQR GD G IMDE¥R WDEDBIME H DP EIHQEOEHP FRP R D H IMAQAD GH SRONDV
LOMQDV FRP SDAVHY FRP SDGU HV P QIP RV GH JRYHLODQ® H «WD 7DOSWRAHGIP HOR
HRED R FRP SLRP MR GDS$EW FRP DFRQIRWP IGDGH QRWP DAYDHFRP D SUHYHQEXR GH
UHVSRQVDEIGEDGH VRIGEUD RX REMMYD SRU DRV SUDWRDGRV SRU WLRHLRV HP \VHX

EHOH HR

$ JH¥R UHVSROVE YHOED FDGHD GH | RUQHPHGRUHV Q¥R VH HQRHULD QD | DVH Sk FRQADXDO
¢ GHYHU LOQMYXARQDODFRP SDQKDU D H HRX@FR FRQADMDO H LI FXP SUP HOR GDV
REWDS HV SDRXDGDV H DGREU P HAGDV FRUHAYDY TXDQGR QHAHWEUR DWHIXWDQGR
TXH DV SDURHUDV | ILP DEDV HWAMIZP  DIRKDGDV DRV YDBRUHV GH GUDEEDGH WDQVSDU-QAD
UHVSROVDELGEDGH VRARDP EIHQECH QM UGDGH TXH QRUMDP D DIDEXR GD$EW

6¥R UNVSRQVDEIGEDGHY GRVERQMHBHLRY ' ILJHQMVH (P SUHIDGRVGD$EW

D XIGDUSDWD TXH RV RQADRY FRP - SUIRVWIGRUHY GH VHYMGARV H |RUHAHERWIHY HMDP
HP FRQRW IGDGHRRP RV SUQFSIRV SIHRQ] DARVQHWM &uAIR

E DEVWMUVH GH U-DQ DU SDURHUDV FRP HP SUMMDV TXH UHARQKHAGDP HQM  \MQKDP
LHSXWIEXR GXYIGRWD DR@P  GH RXWDV TXH DGRMP  RX IOPHQWHP  SLEWFDV GH WDEDBR
HVADYR RX IRUEDGR TXH VH XWD HP  [BUD® HOM GR WDEDBR QI DOWD GAMHSHWP RV
(VWORY GR -GRVR GD &UDQED H GR $GROMHOWM RX DIQGD GHMHVSHWP DV QRWP DV
DP ELHQWYHGR WDEDBR

F FXP SUU H JHDU SHR FXP SUP HQR IQMIWDOGH \RGDV DV REWDG HV FROADMDLY
DWXP IGDV HWEEHBIFHQGR XP D IHDIGFR GH SDURHUD «WFD WDQVSDUHQM H UAVSRQVEYHO
FRP R IRUHAHGRUGH SURGXWRVRX VHYERV GD $EW)

G EXVFDURV P HBRUHV UIHVXGRCRV SDUWD D $EW H AVSRQELD DUIQIRWP Hv DXD0 DGV

VRELH FROWDWISFR H JHYR GH FROADWRY SRUP HR GH FRP XQIFDEXR WDQVSDUHOWM H
RSRUXQD TXH SHWP M@ R DFRP SDQKDP HQR GDV DWIGDGHV H GD SHURWP DQFH

LOWAMARQDOREHGHAHQGR DRV SIRFHGP HORV GU DY H IQMUORY DSTEYHY



H UDD DU SUHYIDP HOM ¢ FROWDWIEFR H GH IRWP D SHULGFD SURFHEP HORY GH GXH
GAOHYH SWIRSRIARQDY DR JWX GH MR GR IRUDHAHGRU IQFGIQGR YHUWIFDE¥R GH
UHIXOUGDGH | VFDOWDEDBIME H UHSXVBARQDOEHP FRP R HYHQUMDCKIMAMUER GH \VDQS HY
DGP [QVADWYDVRX MGIHDY

| DAWHIXWUTXH RV FROADRY FROMKDP  FBXVXOV DOWRUXSE¥R GH IOMIUGDGH GH
SIRM¥R GH GDGRV GH FRQIGHQADIEDGH H GH UHVSRQWDEIGEDGH VRARDP EIHQWO
SUHYHQGR P HDQMWP RVGH VAR HP FDVR GHGHVRXP SUP HOR

J DYDIDU H P RQVRIDU FRQADXDP HOM D H HAX@R FRQADWDO IQFOMYH TXDOR ¢
TXDOEDGH GRV VHMERV SUMAMBGRY DR FXP SUP HQR GH SRV H ¢ REVHYYaQAD GDV
REWDS HV®U DY H «WEDVDWXP 1GDV

K FRP XQFDU IP HADWEP HOM ¢V IQMWQADY FRP SHMOMV TXDOXHU IQGHR GH
IWHIXOUGDGH GHAVEXP SUP HOR FROADMDOSEWD IRV RX FRQGXVD LOFRP SDIWHOFRP
HVIM &1 GLIR SRUSDUM GH | RUQHAHGRUHVRX SDUFHLRV

L DEVWUWH GH SDUNASDUGH SUIRFHVWRY GH VHBIG¥R RX JHWYR FRQADWYDOT XDQGR KRXYHU
FRQ QR CGHIQMHM UHDOSRWCHDARX DSDUHOW GHRDIDQGR IRWP DB HOM D VIWDSYR

M JDUIDOW) TXH RV SIRFHWRY GH FROADWIGYR REVHUYHP  FUWURY REMMYRYV WFQERV H
WDQVSDLIHQWMY YHGDGD TXDIXHUIRWP D GH I DYRUIHAP HOR SHWRDORX GILHARQDP HOWR

IQGHVIGR

N HLUW GRV IRQHAHGRH SRAWMWD FRP SDAWWHOFRP DV QRWP DV GH SUHYHQER ¢
FRUXSG¥R ¢ IDXGH ¢ OYDOHP GH GQKHLIR H DR IQDQADP HOR GR WURWP R
HVSHADE® HOWM TXDQGR DXDUHP HP QRP HRX HP EHQH AR GD$EW)

OSURP RYHU VHP SUH TXH FDE YHOD RUHQBEKR GRV | RUDHFHGRUHV DRHUAD GRV SUQFSIRVH
GILHM] HV GHVM &UGUIR  LOPHQWDQGR D DGRE¥R GH SLEWHDV DEKDGDV DR SURIWDP D GH
LQMIUGDCH GD$EW)

P P DQMJU GRAXP HQESR RUDQIDGD H UHIMARY DGHTXDGRV GRV SIRFHWRV GH
FROADEGR DYDIDS¥R H IMDODHR GH FROWDRY DAWHIXWDQGR IDWIHDEIGEDGH H
DFFRXQEELONV



8 VR GH5HFXURVH3DWIP QIR GD ( QUGDGH

3UQFSIRV* HDV

2 VUHRXURVLQDQPHLRY EHQVP DIMUDLY DRV IQEBQI YHY LQIRWP DS HY HWUK\MXUD [MED
VIMMP DV WFQRQJIERV H GHP DIV SDWP JQRV GD $EW GHYHP  \HU XWD) DGRV
H FOMYDP HQM SDUD 11QV IQMYARQDY HP FRQIRWP IGDGH FRP R (AR 6RADO HVM
&UGIR HDVQRWP DVIOM.QDVDSTEYHY $ JHYR UAVSRQVEYHIER SDAP QR « GHYHUGH
VRGRV RV &RQHBHLRY ' WWIHOWMV $WRADGRV ( P SUHIDGRV H &RDERWDGRIHV GHYHQOGR
SDXVBUVH SHBV SUQFSIRV GD GUDIEDGH HARQRP IAGDGH HIA-QAD WDQVSDU-QAD H
DFFRXQUELOW

$ DGHTXDGD DGP LQMADEXR GRV IHRXURY FROAMEXLSDUD D VMMQEELTEDGH LOMMARCDO
SDUWD D AHGFLOEDGH GD HOWEDGHHSDWDR FXP SUP HOR GHVXDP MAR

8 VR $ GHTXDGR GHY%4HQVH 5 HRXURV) LODQAHLRY

¢« GHYHUGH \RGRV ] HDU SHD FROMHUDEXR H XVR IDARQDOGRY EHQV GD $EW  IQFAIQGR
HTXISDP HQRV P REIEEUR IOWMIDS HV VIMMP DV GH WFQRRJID GD IQRWP D&¥R P DUV
@IRWSRVHGHP DL DAYRV IQMXARQDY

2V IHFRXURV 1IQDQFHLRY GHYH¥R VHU DSTDGRV GH IRWP D UHVSRQVEYHO SOQHBED H
FRP SDIWHOFRP DV | LQDEEDGHY HBMEUDY GD HOWEDGH REVHIYDQGR VH RV FRQARBN
IOMORV DV QRP DV FRQEEHY R RUEDP HOR DSWRYDGR H RV SURFHGP HORV CH
DXVRU] DE¥R YLJHOMV ' HVSHVDV GHYHP VHU MVAMIEDGDY  GRAXP HQBGDV H FRP SDIWHY
FRP RVREMMYRVIQUMARQDLY

< YHGDGR UHDQ DUGHVSHVDV DWXP IUARP SURP ARV IIQDQRHLRV RX 1ILP DUFRQADRY HP
QRP H GD $EW VHP D GHYIGD FRP SHWQAD DXVRU]DEXR IRWP DORX REVHYECQHAD GRV
SURFHGP HORV IOM QR HAEEHBAGRY

3UHIBIEER GH &RQEVH 7UDQVSDU-QAD

$ JHWR GH UHRXURV GHYH VHU DFRP SDQKDGD GH WHIMARY FRQEEHY [IGHAIQRV
FRP SGMRV FORV H WP SHWAYRV SHWP IW)GR D UDVWHDEIGEDGH GDV RSHUDS HV H D
DGHTXDGD | VDT DE¥R SHBRV LUI¥RV GHIRYHLODQED FRP SHWIQMY



$ SUMWEIXR GH FRQEV GHYH LHOMU FRP H DAGYR D UHDIEDGH [ LQDQRHLD H SDAMP RQIDO
GD HOWEDGH VHQGR YHGDGD TXDOXHU IRWP D GH RP IMAR P DQUISXOEXR RX WHIMAR
IQDGHTXDGR GH IQRWP DS HV 7RGRV RV UHVSRQEYHY SRU DRV GH JHYR 1LQDQRHLD
GHYHP FROERWUFRP  DXGWRUDV IQMQDV H H WDV EHP FRP R FRP \RTIAMIGS HV GH
HVFOUHAP HQWR | RUP XOGDV SHRV UI¥RVARP SHMQWMY GD$EWL

SWREIGR GH8 VR-QGHGR

< H SUAWVDP HQOM SWRIEIGR X\WI) DU UHRXUARY EHQV RX D HVIRKWMUD GD $EW SDWD 11QV
SDUNXOUHY SROMR SDUMEURY HBVRIDY FRP HUADLY RX TXDIVTXHU RXWRY DBHRY ¢V

| LQDIEDGHY IOMMARQDLY VDOR TXDQGR H SUAMOP HQM DXVRU] DGR HHP FRQIRWP IGDGH
FRP D®UIMDIErR DSTFEYHO

70P E«P FROWMLIQIUDEXR «WD R XVR IQGHYIGR GD P DUFD GD [P DIHP  LQWMYMARQDORX
GD FRQEER GH IHSUAWVHOEQM GD $EW SDUD REWIQEXR GH YDQRIHP  SHWRDORX GH
WLFHLRV

2 GHVEXP SUP HQWR GDV GVSRUG HY GHM WSIER SRGHE HQWHBUUHVSRQVDELD) DEXR QRV
WP RV G-MM &UGEIR VP SUIHMTR GDV P HAGDV DGP IQMADRYDY AYIY RX SHQDLV
FDE YHV
' HQYQFDV
' VSRMG HV* HIDY

$ $EW P DQWP FDQDVIRWP DIV DFHWYHY HVHIXURY SDUD R IHFHELP HQR GH GHQ/QADY
WHDARQDGDY DR GHVEXP SUP HQR GHWM &uGIR GH <WD H &RQGX\WW GV QRWP DV
IOMOQDV RX GD GUIMDER DSTEYHO 2 VIMMP D GH GHQ/QADV FROWMIML LOMKP HOR

HWHORDGGH 1QWMI UGCDGH IQWNYHRQDOSIHYHQSYR GH IWHI XOQUGDGEHV H |RURGHP HOR GD
FXAOXUD «\WD

$V GHQ/QADV GHYH¥R VHUHQADP IQKDGDV DR &RQVHBR GH « WD GD $EW SRUP HR GRV
FDQDLY RI LHDY GVSRQELT) DGRV QR W GD HOWEDGH TXDY VHBP

D HP DIOQWYARQDO

E IRP XBUR HPMIIQER HP S£JIQD SUiSUD QD IOMUDHW
F \MBIRCH

G FRUHVSRQG-CAD HVAMD FDUD

H FRP XQIEDE¥R SUMVHQRDOP HGDQM DIHOGDP HOR



$ $EW SRGHE DIQED P DOMU FDQDOTXH SHP MP R HOYR GH GHY/QAD GH IRWP D
IGHQWIFDGD RX DQTQP D FRQRWP HSUHYMR HP \XDVQRUP DVIQMUODY

SHTXMWRVGED' HY/AQAD
$ GHQ/QAD GHYHE FROMU VHP SLHTXH SRWYHO

D IGHQWIFDEXR GR VXSRWR DXVRUGD LLLHI XOUGDGH
E GHVAUGKR FOWD REMMYD H YHIGED GRVIDRV

F IOGFDE¢R GHGDW GFDOH ALFXQUWQRDY GD RFRUAQAD

G DSUMVHQEER RX IQGEDEAR GH SLRYDV GREXP HQRV RX WP XQKDV TXH SRWDP
FROWEXIUSDUD D DSXWDE¥R

1 ¥R VH¥R DGP IWEDV GHQYQADV\DEIGDP HQM IDODV UHDT DGDVGHP £ 1« RXFRP IQMUMWR
GH SUHMGIFEDUWURHLRY DV TXDY SRGH¥R HOVHBU UVSRQVDELD DEXR QRV \MUP RV GHVM
&UGIR

6B 3IRMSERH1 ¥R 5SHRIDSR

$ $EW DWHIXWD R WDEP HOR FRQIGHQADOGDY GHYYQADV UHRAHEIGDY SUMVHUDQGR D
IGHOWEDGH GR GHOXQADQM TXDQGR IQRWP DGD EHP FRP R DV IQRWP DS HV VHQVYHY
UHDARCDGDY DRV IDRV QDUDGRY 2 MJIB VHE P DOWGER QD P HAGD QHHWEUD SDUD D
DGHTXDGD DSXWER REVHYDGRV RV SUQFSIRVGR FROADGMWUR HGDDP SOGHHWD

< H SUAWVDP HOM YHGDGD TXDIXHUIRWP D GH IMBMER IOWP IGDE¥R GMAUP IQDEYR RX
SUHMTR FRQAD R GHQXQADQWM TXH DXH GH ERD I« DIQGD TXH RV IDRV LHDEGRV QR
YHQKDP DVHUFRQIILP DGRV $ SWEWD GH UHBIDEER FROMYMLIQNUDEKR «\WAD JUDYH VXVAMD
¢VVDQO HVFDE YHV

$SXUWDER H3URVIG-QADV
SHAHEIGD D GHQ/QAD R &RQMHBR GH «WD SWIRAHGHE ¢ DQEQH SUHIP QDU GH

DGP MEITEDGH H VHOGR R FDWR  IQWEXWDLE SUIRAHGIP HMR GH DSXWEER  JDUDOQWIGR
[P SDUAD@EDGH HRQNGHOADTEDEH H UHVSHMWR DRV GLHMRY GDV SDUMY HQYRGIGDV



&RQFXGD D DSXWER SRGH¥R \HU DGREGDY P HAGDY FRUHAYDY GVASTEDUHY RX
IOMMARQDY FRP SDWHY FRP D JUDYIGDGH GRV IDRV VWP SUIHMTR GH HYHQMDO
FRP XQEDE¥R ¢V DXVRUGDGHV FRP SHWIQMV TXDQGR DS@EYHO 2 SIRFHWR GHYHE
REVHUYDURIMURY GH UD| RDEIGEDGH SURSRUARQDIGDGH HIXQGEDP HQWIGKR GDVGHRV: HY

&RP XQUFDG¥ R -QWIKHRQDCH 5 HSUHVHOVIDSYR

3UQFSIRV* HIDY

$ FRP XQEDErR IQWMARQDOGD $EW GHYH VHU SDXWBIGD SHD YHIDAGDGH FOWH D
WDQVSDU-QAD  UMVSRQWDEIGEDGH H DIEXDP HOR FRP \HXV YDRUHV H RENAYRV
HWBAMEURY 7RGDP DQLHWIIEXR SYETFD UHDQ DEDHP QRP H GD HOWEDGH GHYH SURVHIYDU

VXD AUHGEITBDGH UHSXVBEER H FRHU-QAD LOWMYMARQDOREVHIYDQGR DV GILHW HV LOMQDV
H D GU IMDEXR DSTEYHO

$ FRP XQEDEFR « IQWMKP HOR HVWADAJIFR GH HDARQDP HQR FRP DWRADGRV
DXVRUGDGHY [P SIHOD H VRAHGDGH GHYHQGR HOMU SRWMWD WFQED « WD H

IOMMARQD® HOM UHVSRQEYHO

&RP XQFD&RFRP D-P SIHQWD

2 UHDARQDP HOR FRP  YHFEX®V GH FRP XQEDE¥R GHYH VHU FRQGX] IGR H FOMYDP HOWM
SRU SRUM YR] HV RIIED® HOM G-MIQDGRY RX SRUDTXHBN H SUADP HOW DX\VRU] DGRV
SHD 3UMG-QADRX SHD' WWHRUD

SROVHBHLRY ' WIHOMY $WRADGRV (P SIHIDGRV H &ROERWDGRIHV Q¥R GHYHXR
FRQAHGHU HOAHYMRY SUIHWMBUIQIRWP DS HV RX HP MURSIQ: HV HP QRP H GD $EW \HP
DXWRU] D&¥R SWYID &DVR VHIP  SURFXWDGRV SHD [P SIHWD GHYH¥R HQFDP IQKDU D

GHP DQGD DRVUHVSRQVE YHY SHD FRP XQIEDEXR IQWMMARQDO
$V IQRWP DO HV IRQHAGDV ¢ P SIHOW GHYHP  \VHU SUHRAMDV RENMMYDV YHULIEEYHV H

FRP SDAWHY FRP DV SRMG HV IQWNXARQDLY |RUWP DB HQM DSWRYDGEDV VHQGR YHGEDGD D
GQYXODE¥R GHGOGERV FRQ IGHOADLY RX HVADWI LIFRV

SRVMHRQDP HORV3VEGRV



2 V SRUFRQDP HQRV SYEGRY GD $EW IQFOMYH HP HYHQRY DXG=QADV WP IQEURV
SXE@DS HVWFQEDVRX P HRVGIMAY GHYHP UH GMUGHAY: HV SUHYIDP HQW GHIEHDGDV

SHDV LQWM/QADV FRP SHMQWA GD HOWEDGH

< YHGDGR XWd) DUR QRP H DP DUFDRX D FRQGIE¥R GHIQMIUDQM GD$EW SDUDP DQLHWEU
RSIQL: HV SHWRDY FRP R VH IRWHP  SRVAIRQDP HQRV IQMWARQDY 4 XDQGR KRXYHU
P DQUHWEEKR IQEYIGXDOHP WP D LHDARCQDGR ¢ DIMDEYR GD HOWEDGH GHYHE | IFDUFDLR
TXHVH WDV GH RSIQ¥R SHWRDOQ¥R UHSUMVHQUEIQGR D SRVEXR RIIADAED $EWJ

5 HSUHVHQUBIGKR -QWMARQDO

$ UHSUHVHOWISXR IQWYARQDOGD $EW SHIDQM pU¥RV SYEGRYV HOWEDGHY SUYDGEDV
ILKQV WFQERV FRQMHBRY FRP M HV H GHP DIV HVSDERV GH IQMUBFXER GHYHE \VHU

H HIRGD H FAMYDP HOWM SRUUHSURMHQEQMV IRUP DB HOWM GHMIQDCRV

2 UHSUHMVHOEQM IQMYXARQDO GHYH DXDU FRP XIEDQGDGH SWHSDIR WFQER
UHVSRQUDELEEDGH H DIKDP HOWR ¢V GILHWE] HY HVADW.I LEDV GD HOWEDGH SUHVHUYDQGR VXD
IP DJHP H DIXDQGR HP - HVIAMD REVHUYeCQAD DRV SUQFSIRV GD GUDEEDGH LOMIUGDGH H
SUHYDBQHD GR LOMHWH LOMMARGQDO

2 GHVEXP SUP HQR GDV GILHM] HV GH FRP XQEDE¥R H UHSUMWVHQEIGFR SRGHE HOVHBU
UHVSRQVDELD) DE¥R QRVVMLP RV GHVM &1GLIR HGDVQRWP DVIQM QDY DSTEYHY

5HDSRFRP R3RGHU3YEMRH$WDS¥RHP 5-*

' [LHA] HV* HIDY SDID$WWDE¥R HP 5HDIS HV-QWMYMARQDYH* RYH.QDP HQWELY 5-*

$ DDSER GD $EW SHIDQM R 3RGHU 3YEQR GHYH VHU ARQGX] IGD GH IRWPP D GU WP D

WFQED WDQVSDIHOM H «WED REVHYDQGR WRWRVDP HOM D GUMDER YJHOM H RV
SUQFSIRV GD GUDIGDGH P SHWRDEEDGH P RUIDIEDGH SXETHGDGH H HIA-QAD $V
DWIGDGHY GH5HDS HV-QMMARQDYH* RYHUDP HOELY 5% GHYHP WUSRUILQDEEDGH D
GHHD GH IOMHAHY IQMNARQDY (MR D FROMEXIGR TXDOIEDGD DR GHEDW
UHIXOWUR HR IRUBGAP HOR GR DP EIHQM GHP RAEWR

2V &RQHBHLRV ' IWHOMM $WRADGRV (P SIWIDGRV H &RODERWGRMHV TXH
UHSUMVHOMP D $EW HP IOMDS HV FRP DUHQOMV SYEGRV GHYH¥R DIWU FRP
IQGHSHQG-QAD ERD I« FOWH D GH SIRSUVRY H HVAMD REVHUYeQAD ¢V QRUP DV TXH
WHIHP DDGP IQMADEXR SYETD H D DDEXR IQWARQDO



2 EVHYeQAD ¢ / H.$ QWFRUXSE¥R H 9HEDEAR GH 9 DOV HQV-QGHMGDV

« REWDWUD D REVHYaGQAD IOMILDOED/ H.Q) | H$QWFRUXSS¥R GD/H.GH
P SWREIGDGH $GP IQVADWYD GD /H. GH &RQOR GH -OMHAHY H GHP DIV QRWP DV
DSTEYHY < H SUMADP HQM YHGDGR RIHHAHU SWRP HWMU DXVRUIDU \RTAMIU RX
FRQFHGHU GIUHWD RX LQGILHP HOW TXDIXHUYDQEIHP  LQGHMGD D DIHQM SYETR RX D
WURHLR D HBI IHDARQDGR FRP DIQDIEDGH GH IQ HQADUDR RX GHAMR

7DP E«P « SURIEIGD TXDIXHUFRQGXWD TXH SRWD FDUDRAMU] DUIDYRUIHAP HQR IQGHVGR
WEIIFR GH IQO-QAD XVR GH IQRWP DerR SUYIBDIDGD RX REWQER GH EHQHHR
IOMYMARQDARX SHWRDCSRUP HR LCAVR RX DOWMWER

5 HIMAR H 7UDQVSDU-QAD GDV-QMIDS HV

6HP SIH TXH SRWYHOH FRP SDWHO FRP DV QRWP DV DSGEYHY DV IQMIDS HV

IOMMARQDYFRP DI HQWMV SYETFRV GHYHLYR VHUUHI MADGDV IOM.QDP HOW DWHIXUDQGR
UDWIHDELEEDGH WDQVSDURQAD H DGHTXDED SUBIEER GH FRQBV

$V FRP XQFDS HV H IQRWP DS HV SUMBGDV GHYHP  \VHU YHUEDGHLDY DWDQ DDV H
WFQIEDP HOM IXQGDP HQEGDY YHGDGD TXDOXHU RP MR RX GMRUEXR TXH SRWD
IQGX] WD HUIR $ WDQVSDUHQAD « HBP HQR HWHQADCSDLD D GUIMP (GDGH GD DIMDEFR HP
5+ HSDUD D SUMVHYDEXR GD UHSXVBEXR IQWARQDO

SUHYHQS¥R H&RP EDWA ¢ &RUXSCYR H) LDXGHV
&RP SIRP MRFRP D-OMIUGDGH
$ $EW DCRW SROND GH WRBIBCQHD | HR ¢ FRUXSEER ¢ IWDXGH H D TXDIVTXHU SLEWDV

LMV RX DQWWFDV FRP SURP HWIQGR VH FRP D IP SGP HQWIGXR H R DSHUHGRDP HQR
FROWOXR GHP HFDQWP RV GH SIHYHQEXR GHWIRSXR H UHVSRWM D ILLHI XQUGDGHY

7RGRV RV 1OMIWDQMY GD HOWEDGH GHYHP DWDU FRP G@I-QAD H UHVSRQVDEIGEDGH
SUHYHQIQGR MRV GH IQMIUGDGH H FRP XQEDQGR P HADWP HQM TXDOXHUIQGHR GH
LW X@UGDGH

3UREIGR GHBXERWR H3WRSIQD



< WP [QDQOWP HQM SWREIGR RIHHAHU SURP HMU SDIDU RX DXVRU] DU SDIDP HOR GH
VXERUWQR SWRSIQD FRP MAR IGAMD RX TXDIXHJ YDQRIHP IQGHYIGD \VHD D DIHOM
SYE@R RX D UHSUIMVHQWEQWM GD IQEIDWD SUYDED FRP R REMWR GH REWMURX P DQWMU

QHJUAR YDQWIHP RX IDYRUHAP HOR

$ YHEDEXR DSTD VHVBQUR D SDIDP HQRY GLLHWRY TXDQR IQGILHWRY LOFGMYH SRUP HR GH
WUFHLRV FRQUXGRUHV IOMP HAEURVRX SDURHLRVFRP HUADLY

/ DYDOHP GH' IQKHUR H-QWIUGDGH) IQDQRHLD

¢ YHGDGD TXDIXHU SDUMASDHR GULHB RX IQGALHD HP RSHWDS HV TXH SRWDP
FDUDRMUL DU RFXQBIGFR RX GMMP XOI¥R GH RWHP GH UHFXURV IAVRY 7RGRV RV
SDIDP HQRV H UHRHELP HQRY GHYH¥R SRAWXIURWHP H GHVAQDEYR GRMV GHYIGDP HOM
GRPXP HQWIGDVH UHIMADGDV QRVMMMP DV FRQWEHY GD HQWEDGH

7WDQVDS HV [LQDQRHLDY DIBIEDV IQFRP SDAWHY FRP D DIIGDGH IOWMYARQDORX \HP
MWNIEDWD DGHTXDGD GHYH¥R VHU REMR GH DQEQH H FRP XQEDEXR ¢V IQWWQADY

FRP SHWQMY

) IDXGH' RPXP HQBICRX &RQEELO

< SWRIEEICD TXDOXHJIRWP D GH IDMIFEDSFR DGXOMDS¥R RP IM¥R RX P DQASXOSER GH

GRAXP HORV UHIMARY FROEEHY IHDWURVY ILQDQRHLRV RX LQIRWP DS HV LOWMMARQDLY
2V HIMARV G-VHP  LHOMU FRP H DAG¥R D UHDEEDGH GRV IDRV H GDV RSHIDG HV

UHD@ DGOV

$ P DOXWMQE¥R GH FROARGN IQMOQRV HIFD HV « UNVSRQDEIREDGH FRP SDUMBDGD
GHYHQGR VRGRVARDERWDUFRP  DXGVRUDV H SUIRFHGP HORY GH YHULIFDEXR

5HVSRQVDELREDGH GD 3HWRD -XUGHD

1RV WP RV GD GUIMDE¥R DSTEYHO D SHWRD MUGED SRGH VHU UHVSRQVDELD DGD
REMMYDP HQM SRU DRV BMYRV SIDMDGRY HP \HX IQMIHWH RX EHQHAR 3RU HAWD
W ¥R VRGRV RV TXH DMDP HP QRP H GD $EW GHYHP DGRVIU SRAMUD SUHYHQWD H
GAOHOM HYMIQGR FRQGXEV TXH SRWDP  JHIDU UAVSROVDELD DEXR DGP IQMADWD AYIO
RX UHSXVEARQDGE HQWEDGH



2 GMEXP SUP HOR GOV GVSRMG HV GHWM WSIER VXMIMLE R 1QIUDWRU ¢V SHODBEDGHY
SR QHWM &UGEIR VP SIHXTR GDVP HAGDV GO DYV FoE YHY

5 HVSROVDELDGDGHV
5 HVSROVDEL@=DGH

2 VE&RQHBHLRY ' ILLIHOWMV $WRADGRV ( P SUHIDGRV H &RDERWGRIHY LIVSRQGHP SRU
DS HVRX RP W HV SUDAFDGDV QR H HIFFAR GH VXDV IXQ8 HV TXH YIRBP  HWM &IGIR R
(VMWOR 6RADO R 5HIIP HOR -OMOQR DV 3EWDV 5HRP HQGDGDV DV SROMDV H RV
QRUP DRV IQMQRV GD $EW EHP FRP R D GUIMDEER DSTFE YHOHVSHAD® HOW TXDQGR
Y FRQGXBV FDXVHP  RX SRAWDP  FDXVDU SIHMJRV P DMUDY  IQWMARQDY

UHSXWHRQDYRX GHIP DIHP ¢ HOWEDGH

$ UVSRQVDEL® DE¥R SRGHE RARUHULQGHSHOGHOWMP HOW GD H MAIQAD GH GDQR HHWR
VHP SUH TXH FDUDAMU] DGD LQILDEXR «WHD RX GHVAXP SUP HQR QRWP DAYR VP SUHMR

GH HYHQWDAHVSRQVDELIEDGH AYIODGP LQMADWYD RX SHQDJFDE YHO

3HQDQEDGHY

2 GHVPEXP SUP HOR GDVGVSRVG HY GAVM &GLIR HGHP DIVQRWP DV IQMUODV VXMMIALE R
IQWDRUE DSTDEFR GH SHODIEDGHY SURSRUARQDLY ¢ JUDYIGDGH GD FRQGXWD ¢ H WQWR
GR GDQR ¢ HQAG-QAD H ¢V AUFXQWQADY DIWQXDQMY RX DIWDYDQMV YHULIEDGDV QR
FDVR FRQAUMR. SRGHQGR FROMMHP

D DGYHWA/QAD YHLEDCRX HVALLMD
E X\VSHOWR

F H FO\¥R GRVTXDGLRVDWRADAYRY

G GHP MAR FRP RXVHP MWW FDX\D TXDQGR DS@EYHO

H UHARP HQGDE¥R GHP HAGDVFRUHWYDVRX GHDSUP RUDP HOWR GH FRQGX\D

$ DS@D¥R GV SHOEEDGHY REWHUYDE RV SUQFSIRV GD WD) RDEIQEDGH
SURSRUARCDOEDGH H IQAYGXDA DE¥R GDVDQEER

&RP SHACQHD H-QWMIXUWDEER GR 3UIRFHWR

$ DSXUWDE¥R GH HYHQWDAQI LDEXR «WFD VHLE FRQGX] IGD SHR &RQVHBR GH <« WD P HADQM
LOWMIXUDE¥R GH SURFAHGP HQR SWSUR DWHIXDGRY R FRQADGMWUR HDDP SOGHHWD



" WIHWR GH' HHVDH3URGXG¥R GH3WRYDV

OMXWDGR R SWRAHAP HOR R GHOXCHADGR \HE IRWP DB HOM QRWIFDGR SDWD
DSUMVHQEIUP DQUHWES¥R QRS RGH  TXIQH GDV

2 GHOXQADQM R GHQXQADGR H R SWISUR &RQMHBR GH « WD SRGH¥R DSUHVHQBU RX
LHTXHUHUD SURGXER GH SLRYDV GRAXP HQWLY H RXWRV HBP HQWRY TXH FRQMEXDP  SDUD
R HFOUHAP HOR GRV IDRV 2 &RQHBR SRGHE DIQGD GHMP IQDU D UHDQ DErR CGH
GAO-QADV RMYDV DQEQHV WFQEFDV RX VROAMIU SDUHAHU GH HVSHADOAMD TXDQGR
HOWMQGHUQHFHWEUR ¢ DGHTXDGD IQWMKEXR GR SIRFHR

&RQFXGD D IDH CGH IOMKESR R GHOXQADGR VHE QRYDP HOM RIIADGR SDD
P DQUHEESR IIQDARSWRGH  TXIQ H GDV FDVR KD SURGXE¥R GH QRYDV SLRYDVRX
HBP HQWRY UHBIDQWMV

" HHW¥R H3URIG-QHDV

( QFHUDGD D IQMKEER R &RQVHBR GH « WD GHIEH.DE GH IRWP D IXQGDP HQEGD TXDQWR
¢ SURFHG-QAD RX P SUIRAHG-QAD GD GHQVQAD 6HQGR IHRQKHAGD D IQUWDE¥R VHE
DST@DED D SHQDIGEDGH FDE YHOGHQAH DTXHDV SUHYIMEN QHVM &uGLIR RX HP QRUP DRV
IOMORV

2 &RQHBR GH «WD SRGHE DIQED H SHAU IHRP HQGEDS HV IQWMARQDY SWRSRU
P HAIGDV GH DSUP RUDP HOR GH JRYHLODQED H ViXJHUUDR 3UHMGHQM D HGEGAR GHQRUP DV

FRP SGP HORUHV IOMSUHRIRDY RX RUHQEGRWDY YVDQGR DR IRUEGHP HQR FROQNXR
GR SWRIWDP D GHIQWMI UCDGH H GD FXAMID «WHD GD $EW

7TUHQDP HOVR H &XMXLD GH-QVMAIUGDGH
&RP SIRP MR FRP D &XOMWD <« WD

$ $EW UHRQKHAH TXH D H HAGDGH GHVIM &G R GHSHQGH GD FRQWKEAR FRQVIXD GH
XP D FX@WD GH IQMIUGDGH EDWDGED QR H HP S® GD @HIDQ®D QD FRQVAHQW DEXR
SHP DOHOM H QD IOMODODR GRV YDBRHV IQMMWARQDY SRU VRGRV RV \HXV
LOMILDQMY $ «WED Q¥R GHYH VHUFRP SUHHQGIGD DSHQDV FRP R UHIWD IRWP DOP DVFRP R

SIEWD FRWGEIDOD LOFRLSRWDGD ¢V GHAY: HVH ¢V UHDS HYIQWMARQDY



$ SIRP RHR GD FXGMWD GH IQMIUGDCGH HQYRGH DS HV SUHYHQAYDY HGXFDWDV H

RUHQMMWYDY GAVWDGDV D IRUBEGHHUD JRYHUDQD UHGX] WUMARY H DAWMHIXWDUT XH WRGRV
FRP SUIHHQGEDP VXDV UHVSROVDEITEDGHV IQGAYIGXDY H FREMYDV

&DOSDHWIGER 3HJUAEED

$ $EW SWRP RHE GHIRWP D SHUUGIFD WHOQDP HORY Z RINVKRSY SDBMADY RX RXWDV
IQADAYDY GH FDSDAMEEAR YROEGDV ¢ GMWAP IQDE¥R GRV SUQFSIRV GHMM &uGIR ¢
SUHYHQErR GH FRQORV GH IQMHWHY ¢ REVHYeQAD GDV QRWP DV DQWARUXSERR ¢
SWIRWMEXR GHGDGRV ¢ SUHYHQEXR GH DWAGR H ¢V ERDV SLEWFDV GHJRYH.QDQED

$ SDUNASDS¥R QDV DWNGDGHV GH FDSDAWIGER SRGHE VHUREW DWUD SDUD &RQVHBHLRV
"IWHMWY (P SUHIDGRV H &ROERIDCRIHV FRQRWP H GHIQCGR SHD  HQWEDGH

FROMMIOGR GHYHU IXQARQDOR FRP SIRP MR FRP R DSUIHQE]DGR FRQAXR H D
DMDQ DE¥R VREUHWP DV GH QM UGDGH

' LYXODE¥R GR&UGIR

(VMM &UGIR VHE DP SOP HQM GYXODGR QRVFDQDLY IQMMARCDY GD$EW IQFOMYH HP
VHX VWM RILFDO H GMVSRQEID DGR D VRGRV RV VHXV GAMICDEURY $ HOWMEDGH GHYHE

DWHIXWDUTXH QRYRV LOMI DMV WIQKDP  DAHVWR DR GRFXP HOR QR P RP HOWR GH VHX
QIR UHAHEHQGR DVRUHQWES HY QHAHWEUDY TXDQWR DR VHX FROMYGR H DSTDEFR

$ WDQVSDU-QAD QD GYXODEXR IHRWED R FRP SURP MR SYE@R GD $EW FRP D «WID H
SHP W TXH DWRADGRY SDUAHLRV H VRAHGDGH FRQKHEP RV SDGU HV GH FRQGX\W
DGRWGRV SHD HQMEDGH

&RP SWIRP MR) RWP DACH$GHWAR

2V &ROHBHIRY ' WIHAMV $WRADCRV (P SIHIDGRV H &ROERWDGRIHV GHYH¥R
GHOWU IRWP DB HOM H=-QHD H FRP SLIRP MR FHRP R FXP SUP HOR GV GVSRVG RV
GHWM &UGIR SRUP HR GHWUP R GHDGHVER RX IOWKP HOR HTXLYDBIOM

$ DWCQDWIUD GR WP R GHFRP SURP MR Q¥R H [P H R GHYHUGH REVHUYaQRD LOWMI UDOGDV
QRPPDV DIXL HMEEHBAGDY QP DDWP D UASROLEMDER SRU HYHQWDO

GHVEXP SUP HQR FROMMIQGR LOVAKP HOR GH LHRUER ¢ UAVSRQVDEIEDGH IQEYIGXDCH
¢ FRQUREEDE¥R GD FX@YUD GHIQMIUGDGH GD $EW



" VSRS HV) LODIV

2 VGRAXP HQRVTXHVXEMGDP  HM & GLIR SRGH¥R VHULHYIVDGRY RUEQDUDP HOWM
D FDGD WHV DQRV RX  H WDRUEQDUDP HOM D TXDIXHU WP SR VHP SUH TXH KRXYHU
DOMDER GUMDAD HIXOWUD HWWEUD RX TXDQGR IGHOWIFDGD QHFHWMGDGH GH
DSUP RUDP HQWR GDV SLEWADV GH J RYHUODQED H IOWI UGDGH GD$EWJ

2 &ROMHBR GH < WD « R UHVSRQWEYHOSRU SURSRU D DWD@ DE¥R GR &UGIR GH
SRQGX\D  IOMSUHEU VXDV GVSRVG HV GIUP U G/MGDV TXDQR ¢ VXD DSTFDEXR H
SWRP RYHUD H HWIGDGH GRVGRFXP HORVTXHRVWXEMGIDP  SRGHQGR SDIDVEQR VXIHUU
QRWP DVFRP SBP HQBUHY RUHQES HVIQMSUHABMYDYH JXIDV GH ERDV SLEWDV

$ DSWRYDER H D DXMDQ DE¥R CR &UGAJIR CH &RQGX\W VH¥R GHIEHDCGDV SHD
$WHP EGID * HIDO REVHUYDGRV RV TXuWXXQV H SUIRFHAP HQRY SIHYMRYV QR (WEAMYWR
6RADO

$V DOMUDS HV DSURYDEDV HOADWYR HP YWJRUQD GDWD GH VXD SXEQDEXR RILFIDOQRY
FDQDLY IQWMARQDY GD $EW VDOR GMVSRMEFR H SUMD P FROWEUR GHYHQGR VHU
DP SOP HQM GLYXODGDV DVRGRVRVERQHBHLRY ' IWIHMV $WRADGRV ( P SUHIDGRVH
&ROERWGRIHV

7RGERV RV G-MWDEURY GHWM &uGEIR GHYH¥R GHFOWDUH=-QHD H FRP SWIRP WR GH
FXP SUP HQR GH VXDV GVSRMG HV QD IRWP D HMEEHBHCD SHD $EW SRGHGR WU
H UIGDIRWP DO De¥R SRUP HR GHWUP R GHDGHAR RX IQWAKP HQWR HT XLYDBIOWM

$ HYHOWDORBLEGQAD TXDQR DR GAVEXP SUP HOR GH TXDIXHU GVSRMEKR GHVM

&UGEIR Q¥R FROMYXILE UHQVOHD QRYDSER RX SUHRHGHQWM YIOFXOOWM Q¥R IP SHAQGR D
DS@DSER GDVP HEAGCDVFDE YHVHP MWXDS HV IXVMUDV

2 VFDVRVRP MRV VH¥R DQDD/OGRY SHBR &RQMHEBR GH<« WD ¢ O] GRV SUQFSIRVGD
GUDIEDGH IQMIUGDGH WD RDEIGEDGH  SUIRSRUIARQDIEDGH H IOMHWH  LOWMYMARQDO
SRGHQGR VHUVXEP HWERV ¢ GHIEHWDEXR GD' LWHRUD RX GD $WHP EGID * HIDOTXDQGR D
P DAUDDWP RH LU

(WM &UGIR GHYHE VHUIQMSUHMIGR GH IRWP D VWP £WAD H IQMILDED ¢V GHP DIV
QRWP DVIOMODVGDS$EW ¢ GUIMDIEER DSTEYHH ¢V P HBRUHAV SEWDV GH JRYHODQDH
FRP SIQFH SUHYDBRHQGR VHP SUH RV SUQFSIRV GH «WD WDQVSDUHQAD H SLIRMSER GD

UHSXVIEKR [QWXARQDO



(IM &UGLIR GH « WHD H &RQGXVD LHSUHVHOW R FRP SLRP MR IQUAARQDCSHUP DQHOW GD
$EW FRP DIQWIUGDGH DWDQUSDU-QAD D UHVSRQVDEIGEDGH H D H FHOGQAD QD DMDEFR
HP 5HDG HY -QWXARQDY H * RYHLDP HOWLY 0 DIV GR TXH XP FROMQR GH QRWP DV
HAM GRPXP HOR FROQWRIED YDRHV TXH RUHQEP GHAV: VY FRP SRUEP HORV H

WHDARQDP HQRY IRUBBFHQGR D AHGEIMEDGH GD HOMEDGH H D FRQIDQED GH VHXV
DWRADGRV SDUAHLRVH GD VRAHGDGH

$ REVHYYoQAD GHVIM &UGEIR « GHYHUGH VRGRV RV VHXY GHVMODEURY H FROMMLFRQGIER
HWHQADOSDID D SUIWHIYDEYR GD UHSXWISXR GD GUIMP IGDGH H GD VXIMQUIELGEDGH
IOMMARQDOGD $EW $R DWXP IUH SUDWEDU RV SUQFSIRV DXL HAREHBAGRY FDGD
LOMI LDQW FRQMEXLSDUD D FRQWKEYR GH XP D FXGUD «WED VU@ED FOSD] GH DADYHWOU

JHDS HV H FRQVREEDU D HMWEDGH FRP R IHHU-GAD HP JRYHUDQED  IOMIUGDGH H
UHVSRQVDELMEDGH SYETD

(M &uGLIR GH <« WD H&RQGXWHIAD HP - YLJRUQD GDV GH VXD SXEQFDEXR
WIVID' )
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