


YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

1 RKD\ S«UGLGD GHLP SDUFLDAQGDG
HO SUHIXQVIDV | RLP X@GDV SRUHO

WIEXQDO

52/ 5,7 52/ 1r 5,7
7UEXQDO &RUM 6XSUHP D 6HIXQGED 6DM
)HFKD GHP D\RGH

SHFXUR ,QYRFDGR 5HFXU/R GH 1 XAGDG

7HP D &HOWDO @ &RUM UHFKD] D HOLHFXW/R GH QXAQEDG
LOMBXHWR SRUD GH HQVD GH XQD FRQGHQDGD HOFXDO
DUIXP HQWED XQD VXSXHWE YX@HDALQ D @ IP SDUADIGDG
MGIADOGHEIGR D @V SLIHIXQWV |RWP XOGDV SRUHOMH| D ®V
GHFOLDQWMV ( CP £[ P R WIEXQDOGHWLP 1QD TXH GIEKDV
LOMUIRI DMV VH @ MBLRQ HMEVZP HQWM D GHVSHBUSXQURV
RVEXLRV GH [QIRWP DALQ\ D DSRUBGD DOMIFR DRMDQGR
GHOWR GH @ | DFXGRG SHIP IMED SRUHIDUAFX®  GHO

&UGLIR 3 IRAHVDCB HQDOMQ GHP RDUH LOWIUHORLD LOGHELGD
QLD HABAQ DOGHELGR SLRAHWR

&ROVLGHLDQGR 5 HBYDQW ' HHWD P DOHD DAP MIUD

| LODAGDG GH @V SUHIXQV\ @ RSRUMQIGDG HQ TXH SXHGHQ
VHUS@QWDGDV SRUBRY MHAHY @ G\ SHP W FRQFUUTXH @
SURGXFANQ GH SUKHED R HBP HQWRV GH FRQYIFALIQ GHEHQ
SURYHQUGH BV IOMIYIQHOMY TXHGDQGR @ MIGD @
DRXDALQ GH BV VHOWORDGRUAV D GHVSHBUSXQRV
RVEXLRV R GXGRVRV TXH VH KXELHDQ SUIHVHQEGR HQ BV
DWAVEGRY



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

) DOD GH SUXHED SDLD DFUHGVDU
MLFLR HQ DXVHQFLD\ DJDYDQWA GH
DJUXSDFLuQ GHOFVWDO

52/ 5,7 52/ 1r 5,7
7UEXQDO &RUM 6XSUHP D 6HIXQGD 6DM
)HFKD GHP D\RCH

5HFXUR ,QYRFDGR 5HFXUR GH 1 XQGDG

7HP D &HQWDO HOMEXQDOGHVHWP D HOHEXUR GH QX@EDG
SUHVHQUEGR SRUFRQGHQDGRY SRUWEI LER LGFVR GH GLRIDV D JUDQ
HVFDD 6H GHVFDUD @ VXSXHWD LQH LDFAPQ SURFHVDOSRUKDEHU
FROWOXDGR HOMIER MQ GRV GH ®V FRIP SXVBGRV DAQR KDEHUH
DSRUBGR SUKHEDV GH GIFKD LUHIX@UGDG \ VH YDIED

H SUHVDP HOW @ DSTFDALQ GH @ DIWDYDQW GH IRUP DUSDUM GH
XQD DI UKSDAQ GH GHIDFXHOMY DUVEX®R  GMDDGHD/ H

1r VMMQUBGD HQ @ DRLHGMEALQ SUREDRUD GH
FRRUGLODAPQ SLHYID GMMEXApQ & WD\ WP SRUDIGDG SDUD

HOADQVSRUM WDQVQDARQDO

&ROUGHWDQCR SHBIYDQWA 4 XH VREUH @ FDXVDOGH
OX@GEDG LQYRFADGD D & SUQASDO «\W VH KDFH UHFDHUHQ XQD
D HAVBALQ GH GHUHKRV REXUIGD GXUDQW HOGHVDULR@R GHO
MIAR 3HVH D @& DQMURU ® AHWR HV TXH @ GHHAD QR
IOFRUSRUL QLRIHUM SUXHED GH QQIYQWSR GHBQGR
HQWHI DGD @ FRQI LI XUDAQ GHOVXSXHWR GH @ FDXVDO

GHQXQEDG DXQDP HD DILP DApQ FROMQGD HQ HO
EHR IP SXJQDWRUR @& TXH QR UHVX®D DGP IME®



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

) DD GH ISLFLGDG VXEMMYD HQ
GHQVR GH GHVDFDVR

52/ 5,7 52/ 1r 5,7

7UEXQDO &RUM 6XSUHP D 6HIXQGD 6DM

JHFKD  GHP D\RCH

5HFXU/R ,QYRFDGR 5HFXU/RV GH 1 XAGDG LOWABXHWRY SRUHO
0 LQMMUR 3YEQFR\ TXHUHOWA

7HP D &HQWDO @ &RUM 6XSUHP D P DQWHOH @ DEVROFALQ
GIRVEGD D I DYRUGH XQ P SXVBGR SRUHOGHDR GH GHVDFDR

LOFXP STP IHQWR GH XQD RUEHQ GH DBNP IHQR UHVSHRR GH VX
FUQ\ XJH / D GHRMuQ VH VX\MOUD HQ TXH HODFXVDGR FROFXULL D
XQGRP IAIR GMAQR D @ UHMGHOAD KDEWXDOGH @ YFPWP D\ HQ
VRVDOGHVARORAP IHQVR GH TXH HID VH HOFRQWDED

WDQVMVRUDP HQW HQ GIFKR O(J DU & FXDCH, FO\ H HOHBP HQR
VXEMMYR GHEQP R GHIQFXP SR YX@HWDUHMP DQGDVR MGLIHDO

&ROUGHDQCR SHBIYDQW 48,172 4XH ' HP WP RP RCR
VHWWYR FRP R KHRKR DVHQGR TXH HOGD  GHQRYIHP ELHGH
HODFXVDGR FRQPXULL DOGRP AR GH FD@® %D® DFHGD
FRP XQD GH 31D LJQRWDQGR TXH® YFWP D VH HOFRQADED
HQ GIFKR O(J DU DVHQWP IHQWR | EPWER TXH H FO\ H DOYQWSR
GHEQP R SRUSDUM GHCHQFDXVDGR GH LQFXP ST IHQR
GH® P HGIGD GVSXHWD



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

6H DOX@ DEVROXXFLQ SRUI DOD GH
HVFUVXUDFLUQ GH VHOWAQFLD

52/ 5,7 52/ 1r 571r
7TUEXQDO &RUM 6XSILHP D 6HIXQGD 6DM
) HFKD GHP D\RGH

5HFXUR ,QYRFDGR 5HFXU/R GH 1 X@GDG

7HP D &HQWDO VH DOXD XQD VHOWCQHD DEVRGMWMRUD SRUIOMUDV
\ HOMIAR RIDOHVSHAAYR  DOFRQWAMIUMH TXH HOM] JDGR

101 UQI Iy @ J DUIDQVD GHOGHELGR SLRAHVR SRURP MUHOGHEHU
®U DOGH HVRUWUDALQ QWM LD GH @ VHOWIGAD / D &RUM

GIRVEP LQD TXH P DOMQHU® UHVROALQ H FOMYDP HQM HQ
UHIMAR GHDXGIR [P SIGH @ FRUHAD UHYMuQ GH &Y

IXQGDP HQWRV SRUMV SDUMV\ LMMQIH ®VP HFADQWP RV GH
GHHOWD H LIHQGR XQ W VR HVFUMR GH DFXHUGR FRQ @ QRWP D
SWRAHVDO

9RVR' IMGHOWM @ GHAMUQ FROM FRQ HOYRR GIMGHOWM GH @
0 IQVAD6WD 0 X2 R] TXIHQ HWP 1 TXH HOYIFIR FDUHF D GH
VXWEQADIEDG $UWIXP HOW TXH HOTXHUHDQWM WYR DFFHVR
VXILEHOW DDA\ DVXVH WHP RVMUGIERV P HGDOM

@V UHIMARY GVSROEGN @ FXDOTXHG GHP RADGR FRQ VX
SURSID IQMSRVANQ GHOHXUR SRU® TXH HOHULRU

QR FRQWIM\ 1 XQ SHUMIAR UHDCH IQVDODE®!



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

6H DQX@ DEVROXFLLQ SRUI DOD GH
HVFUVX UDFLQ GH VHQWAQFLD

&ROVIGHIDQGR SHBIYDQW 1 4 XH FRP R FROWFXHQAD GH ®
DOMV H SXHWR\ D] RQDGR HV SRME®! FROFOXIUT XH \VEQR @

VHOWOFRLD TXH UHFDH HQ HOSURFHGIP IHQWR RUGIODUR FRP R @
TXH VH SUIRQXQAD HQ XQ MIAR RUDOVP SALFDGR GHEHQ VHU

HVRUVXIDGDV DXQT XH H@R VH KDJD 1P HGDWP HOW GHVSX«V GH

WP LQDGD @ DXGHQAD HQ TXH VH SIRQXQADIRQ HQ IRWP D
YHEDO




YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

6DOYR HO pUJDQR VH[XD
GLIHUHQWHY SDUWHV GHO _
LPSXWDGR VRQ REMHWRYV  XLHU
QGROH
52/ 5,7 52/ 1r 571r

7UEXQDO &RUM 6XSUHP D 6HIXQGD 6DM
) HFKD GH RFVKEUWH GH
SHFXUWR ,QYRFDGR 5HFXUR GH 1 XAGDG

7HP D &HQWDO\H FRQILLP D @ FRQGHQD SRUHOGHDR GH DEX\R
VH XDODIWDYDGRDP HORUIHVGH PRV DUFEX®  EWV1r
GHO&{GLIR 3HQDO / D &RUM UHFXULH D @ KIMRUD | lGHGLIQD GH
@ ®\ SDUD GHWLP [QDUKHP HQ«XWEDP HOWM TXH @ DI DYDOWM
GH LOWRGXAU REMMRV GH FXDJ XIHU QGR®! DEDUPD VP El«Q

SDUMV GHORPXHLBR KXP DQR GLLHUHQWAV DQuLI DOR VH XDOHQ
HW FD\R @ GIQIXD SURWAJIHQGR @ LOQGHP QLIGDG VH XDADO

VDQARQDU® IQWXP HQWBAQ DAYQ JWDYH GHOFXHUSR GH @V
YPWP DV

9RVR' IMGHOW HP IMHRQ YRVR HQ FROWD &V LQMARY 6U

/ OQRV\ 6U 0 DWWV &ROVGHDURQ TXH @ FD@LEDANQ HULL HO
GHHRKR DODSTFDUD | LI XD DIWDYDGD SXHY HOMHQAGR QDWLDO
REVIR\ FRQM WDOGH @ H SUMpQ REMMVR H FOO\ H
B[ DAWYDP HQW SDUMV DQIP DGDV GHOFXHLSR

KXP DOR FRQWAM\ HQGR @ GHAMUQ GHP D\RUD

XQD .OMSUHVBANQ DQDPILED LQP DOP SDUMP SURKIELGD
SRUHOGHIHAKR SHQDO



| |

YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

6DOYR HO pMUJDQR VH[XD
GLIHUHQWHY SDUWHV GHO )
LPSXWDGR VRQ REMHWRYV . XLHU
"QGROH

&ROVL.GHDQGR 5HBIYDQW 9.* <6,0 2 35,0 (52 4 XH HQ
FRQVHFXHQAD SDUD GHVSHBU® DP EL}YHGDG GHCBUHRHS\R
DMV HYIGHOADGD UHVX® SHUADHQW DFXGLUD @ KIMRUD
| LGHGLI QD GHOHWEEGHAP HQR GHO G\ HQ @ TXHWHKIR
FROWEUHQ IRWP D H SUHVD TXH HOALP LOR SUHYLDP HOWM
WHHUGR REMMRV GHFXDIXIHUQGR®!  LOFO\ HHQ VX £P ELVR
BLER @ LOARGXFAQ GH SDUMV GHOFXHUSR GMAQVY DOSHQH




| |

YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

' HEH DVHQHUVH D @ SHQD HQ
FRQFUHVR SDUD FRQFHGHUSHQDV
VOMVKVIY DV

52/ 5,7 52/ 1r JQIUHVR &RUM 1
7UEXQDO &RUM 6XSUHP D 6HIXQGD 6DM

JHFKD  GHP D\RCH

5HFXUR ,QYRFDGR 5HFXUR GH$P SDLR

7HP D &HQWDO @ &RUM UHYRFD HO DR GH DPDGD\ DFRIH @
DFALQ GH DP SDLR D I DYRUGH XQ FRQGHQDGR SRUWIQHQAD LB DO
GH DUP DV SWRKIEIGDV RUSHQDQGR HYDXDUQXHYDP HOM @
FRQAHMLIQ GH SHODV VXX\VMMWYDV / D &RUM UHSUHQGH TXH BV
WIEXQD®V LQI HURUHV H FO\ HIDQ HOEHQHI LAR VRP DQGR FRP R

UH HUIHOALD @ VHYHUGDG GH @ SHQD DWW QDGD HQ DEVWDRR D
GIKR LAV LJQRWDQGR TXH GHEH UHILUXQD IOMBUHVBANQ SR
UHR DWOWD YQLFDP HOW D @ SHQD H HARYDP HOM P SXHW HQ

@ VHOMQAD SUHMGIR P HORU

9RVR' IMGHOW VHDORW HOYRVR GIMGHOWM GH @0 LOMAD 6D
* DMUER (@ HAXYR SRUUHAKD] DU® DAApQ FROWAMARQDO
EDVDQGR VX GHAMpQ H FOMYDP HOM HQ @ [P SURFHGHQAD
MILEUNXLED GH TXH XQD &RUM GH $ SHDFLROHV VH FROWAX D
FRP R HOM LHYVRUVREH @V GHAMROQHV DGRSVBGDV SRU

XQ WEXQDCHT XLYDBIQWM



| |

YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

' HEH DVHQHUVH D @ SHQD HQ
FRQFUHVR SDUD FRQFHGHUSHQDV
VOMVKVIY DV

&ROUGHDQGR SHBIYDQW  r 4 XH DV OVFRVDV @ UHEXUIGD
KD DRMDGR FROADYIQHQGR @V QRUP DV DQWGIEKDV DOHKD] DU
FRQPHGHU® SHQD VXMAMWYD 1 XQGDGR HQ TXH GHE D DWIQGHUMH
D @ SHQDAEDG DEVWDRYE GHAGHWR SRUHOTXH | XH FRQGHQDGR |
QR D @ SHOD HHPWYDP HOWM [P SXHWD TXH FRUHVSRQGH D XQ
VP SGI GHOR DBMQGRVH GH XQD LOMSUHVEANQ LQ ERQDP
SDUMP




YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

1 R FRUHVSRQGH UHFLOVR FDUFHDUR
SDWD LP SXVIDGR HODMIQDGR
P HQ/D® HOWM

52/ 5,7 52/ 1r

7UEXQDO &RUM 6XSUHP D 6HIXQGD 6DM
) HFKD GHP D\RGH

5HFXUWR ,QYRFDGR 5HFXUR GH$P SDLR

7HP D &HQWDO VH UHVI XDUED FROWAXARQD® HOW D XQ

[P SXVBGR GIDJ QRVAFDGR FRQ XQ WDWRLOR P HQVBOHYHLR D
TXIHQ VH P DQWQ D HOFDUFHDGR SUHYHQWYDP HOW SHVH D H VAL
XQD VXVSHM1Q GHOSURFHGIP IHQWR HQ VX FDXVD / D6XSUHP D
LOWUYLHOH FRQFO\ HQGR TXH VX SHUP DQHOALD HQ XQD XQIGDG
SHODOFRP ¥Q DIWDYD\ DMV FRQOWD VX LOWIUGDG SVTXLED
RUGHODQGR VX XL HOW WDVDGR P HGDQW @ FDX\WDUGH

LOMODALQ SLRYIMRQDOHO XQ UHAQWR GH HVSHADIGDG
SMTXIEWFD

&RQUGHWDQGR 5HBIYDQWA 1 $V BV DOMFHGHOWMY LH HUGRV
VRLODQ QHFHVDUR D MIAR GH HAWD &RUM 6XSUHP D VH DGRSWAQ
@V P HGGDV VDQMBUDV TXH UHVX®MQ SHUAQHOWY FRQ FDLEFWU
GHXWHOWM WIQGHOWY D GVSROHUVX LQIUHVR D XQ UHAQR

DVMMOADAGUQHR FRP SDAE®! FRQ @ VIWDAQ GH \VDXG GHO
DP SDUDGR



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

4 XHUH@ GHOGHWYLFIR GH ,P SXHWRV

JQWALDRY QR VXVSHQGH S@ R
GH SUHVFUSFLIQ

52/ 5,7 52/ 1r 5,7
7UEXQDO &RUM 6XSUHP D 6HIXQGD 6DM
) HFKD GHP D\RGH

S HFXUR ,QYRFDGR 5 HFXWR GH 1 X@GDG

7HP D &HQWDO \H DOXD XQ GIRVIZP HQ FRQGHQDVRUR HQ GHORY
WEXVBURY GHAUHVBQGR @ DEVROXALQ SRUSUIMVAUSALQ GH @
DFApQ SHQDCP DWAUD DGD DQWAY GHOMLAR ( O D@R DFOWD TXH @
TXHH® SUIHWVHOWGD SRUHBHWIER GH ,P SXHWRV , QMLORV
RSHWD V@ FRP R XQD H| LJHQAD KDELQ/BQOW GH SURFHVDELIGDG
HQ P DWUDVIMFDBN SHIR QR SRVHH @ | DFXOBG GH VIXVSHOGHUQL
LOMUKP SIWHIFUP SXVR GHOS@] R SUAVAUSWYR  HYHQWR SLRAHVDO
UHVHUYDGR GUD® HOW GH P DOHUD H FOMYD SDUD @ DXGHQAD GH

IRWP DQ} DApQ

&ROVLGHDQGR 5 HBIYDQW 4 XIQR 4 XH HOROFHV HQ HRV
DOMFHGHOMY VU@ @ |RWP DA DALQ GH @ LOYHVWI DARQ TXH W
YHUIFL HO GHP DURGH YR @ YIWXG GH VXVSHQGHUHO
WDQVFXUR GHCB@) R GH SUMVAUSHNQ DVRADGR D ® DFALQ
SHQDOSYEMD SRU® TXH HQ HOFDVR DQDQ DGR @
LOMSRVANQ GH @ TXHH® SRU3 DUM GHBHWYAR GH
P SXHARV,QMORV  HQ QDGD DBMD R VXVSHQGH HO
FUP SXVR GHOS@] R GH SUMVAUSALQ



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

6XVSHOVUQ GH SLRFHGLP LHQVR SRU
HSLVRGLRV GHSUHVLYRV VHYHLRV H
LGHDFLLQ VXLFLGD DFVIYD

52/ 5,7 52/ 1r 571r
7TUEXQDO &RUM 6XSIHP D 6HIXQGD 6DM
) HFKD GHP D\RGH

5HFXUR ,QYRFDGR 5HFXUR GH$P SDLR

/HP D &HQWDO @ &RUM UHHMREG®HH @ VHI XUGDG 1QGNGXDAD

XQD P SXVBGD SRUHOGHDR GH LOFHQGIR LOVWX\ HQGR SDUDQ} DUHO
SURFHGIP IHQVR SHODCDOW @ FROWIMIALLQ | RUHOVH GH JWDYHV
VORP DV SUTXIEWFRY HOAH HRV HSIWRGIRV GHSUAMYRV VHYHIRY
H L.GHDANQ VXLA.GD DPRYD 6H LQYDIGED @ SUMQ SUHYHOWD

IP SXHWBD\ VHGHRUHB TXH DFRUGHDODDUWEX®  GHRUGIR

3 UIRFHVDCB HODO FRUHVSRQGH DSTFDUD [OWLODALQ SLRYIMRODCHQ
XQ FHOWR VDQVBUR SDUD VDOYDI XDUEDUVX YIGD

&ROVGHIDQGR5HBIYDQW 4 XHFRQIRWP H @ DMV H SXHWR
DSDUHFH GH P DQUHWR TXH UAVSHRR GH @ DP SDUDGD H IMMQ
DQWFHGHQWMV FDX LEDGRVY SDUD SUHVXP LUVX LQIP SXVBELQGEDG SRU
HQDMIQDHLQ P HQWQ  FROWHRXHOAD® HQWM SDLD GHHHWUD
VXVSHOMLQ GHCBLRAHGIP IHQWR GH FRQIRWP LGDG DADUEX®
GHORUGLIR 3URFHVDCBHQDOGH P RGRVBOTXH DO
KDEHUUAVXHBRR GH XQ P RGR GLYHU/R HOM] JDGR UHFXUIGR KD
YX@HUDGR @ VHIXUGDG IQEYGXDAGH @ DP SDUDGD



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

&RDXVRUD QR HVMOQUOQLP R GH
DJUXSDFL1Q GH@FVXDO

52/ 5,7 52/ 1r

7UEXQDO &RUM 6XSUHP D 6HIXQGD 6DMD
)HFKD GHP DURGH

5HFXUWR ,QYRFDGR 5HFXUR GH 1 XAGDG

7HP D &HQWDO @ &RUM 6XSUHP D LOYDAED GH IRWP D SDUADOXQD
VHOWQAD SRUWEI LFR LCAVR GH HWXSH DAHQWMV UHFD@LEDQGR @
SHQD WDV UHFK D] DU® DI LDYDQWM GH |RUP DUSDUM GH XQD
DJUXSDANQ GH GHIDFXHOMY DUFFX® GMDDGHD®/H 1t

( OMEXQDOGIUP HTXH D SHVDUGH H MAURW DQ DALQ
@I WED GH ®V IQGIMIGXRV VH FRP SUREW YQIFDP HOW XQD

FRDXVRUD AUFXQWRQHRDCEDUD XQD WDQVDFRQ MQIXDU\ QR XQ

HP SUHQGIP HOWR FROFHUBIGR FRQ @ HWEEIQGDG\ SHUP DQHOAD
WP SRUWDOTXH H LJTH HMMEVEP HOM @ QRUP D DPDGD

&ROVGHUDQGR 5HBIYDOW 81' <&,0 2 4 XHFRP RHWRP WP D

&RUM\ D KD VRAMQIGR DQMURP HOM @ DVRADAUQ VXSRQHP £V

TXHXQDMP S®IDIXSDANQ  $P EDVWHQHQ SHP DQHOAD HQ HO
WHP SR\ XQDP VP DIIQDIEDG R SIRSUMWR IFVMR SHIR HQ @

DVRADALQ H MM DGHP £VXQDMIDUNXD  $ VX WLDR
@ DIXSDAQ FROWIM\ H XQ SHTGD? RP £VFRP SGIR HQ @
SDUAFASDApQ GHIPWD TXH @ VP S®! FRSDUARSDANQ



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

6H YDQGD HQWDGD\ UHJ IMWAR
GH GRV FDVDV T XH VIHOQHQ FLHULH \
GRP LFHOR FRP ¥0Q SHUWR P RWDGRUHV
GLYHURV

52/ 5,7 52/ 1r 5,7
7UEXQDO &RUM 6XSUHP D 6HIXQGD 6DM
JHFKD  GH DEUOCGH

5HFXUR ,QYRFDGR 5HFXU/R GH 1 XQGDG

7HP D &HOWDO VH LDWIED @ FRQGHQD GH XQ LQI LDARUSRU
P IFLRWE| LFR GH GLRJ DV DOYDIGDU® WG GH @ LHFRGFALQ
SUREDRUD P HGIDQWM HOWDGD\ UHI VAR SRIAIDAGH XQ LOP XHE®!
/ DEXSUHP D FRQFOX\ H TXH @ DAMDANQ SLIRAHGL GHIRWP D
DXWQRP DFRQ HWMAR DSHIR DODUEX®  GHO&UGLIR 3RAHVDO
3HQDOSXHV @ YLYIHQGD FRQW XD P DQWIQ D XQ AHUH FRP YQ FRQ
O LOQYHVWIDGD IRWP DB HQM\ @V SRTE DV 1QJ UIHVDURQ EXVFDQGR
ELHOHV SURFHGHOW GH XQURER  SUHYIR FRQVHQWP HOWR CEWH GHO
GXH R GH GIFKR LHAQWR

IRVR' IMGHOW HD LOMAR 6U =HSHGD HWXYR SRUDFRIHUHO
LHEXUR\ GHFOWDUQX® HOSLRAHGIP IHQWR SRULQI LDFANQ
FROWYXARQDOGRWIXYR TXH HOP DUFR GH @ GLQ HOAD
DXWQRP D QR UHVXGED MVMLEDGR DM XQ VXVIVR QR
VIQGIFDGR SUHYIDP HOWM D @ FXDOVXP (1 TXH WH
FRQFX®DLRQ | @I LDOWP HOWM B GHUHKRV DAP SXVBGR DO
OR UHAEIUGH IRWP D RSRUXQD @ GRMLD GH @V J DDV
SUHVAUVDY HQ @ B\ DOWV GH VX DUHR HQ HOXJ DU



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

6H YDQGD HQWDGD\ UHJ IMWAR
GH GRV FDVDV T XH VIHOQHQ FLHULH \
GRP LFHOR FRP ¥0Q SHUWR P RWDGRUHV
GLYHURV

&RQUGHWDQGR 5HBIYDQWA &8$572 4 XH HDUFEX®  GHO
&UGLIR 3UIRAHVDCB HQDOGLSROH TXH FXDQGR VH SUHVXP IHUH TXH
HOP SXVBGR R P HGIRV GHFRP SUREDAQ GHOKHAKR TXH WH
LOYHVIAS DUH VH HOPROWDUHQ HQ XQ GHWALP LQDGR HGILIFR R 3XJ DU
FHUDGR \H SRGLE HOWDUDCP WP R\ SURFHGHUDOLHI VAR

VHP SUH TXH VX SURSIHVBUR R HQFDLI DGR FROVOWHLH
H SUHVDP HOM HQ @ SIEPAFD GH @ GLMJHOAD




YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

6H YDAGD HOXVR GH DXGLR HQWH
DERJDGR\ XVXDUD REWAQLGR GH
P DQHWD | RUXLVD

52/ 5,7 52/ 1r 571r

7TUEXQDO &RUM 6XSIHP D 6HIXQGD 6DM

)HFKD GHIHEWHWR GH

5HFXUR ,QYRFDGR 5HFXU/RVGH 1 XAGDG ' HGXHFGRV SRUD
GH HQVD\ HOSRQWHNR GH' HI HQVD GHOQ{ WIDGR

7HP D &HQWDO @ &RUM UHKD] D DQXOUD VHOWOQRD FRQOWD XQ
H ' HHQRU3HQDBYEMR FRQGHQDGR SRUFXDAR GHORY GH

FRKHAKR DIWDYDGR  SRUFRELDUI LDXGX®IQUEP HOW D VXV
GHHQGIGRY ' HVHVAP D HOLHSDUR TXH DSXQUED D I[CAVYG GH
SWKHEDV DCKDEHUH H SXHWR HQ DXGLHQAD XQ DXGIR FDSVBGR
WIBH LQLEDP HQWM HOWH HODERIDGR\ XQD XVXDUD LOWUYHQGD
VH DDQGR TXH GIEKR P RQMRUHR | XH IRUMMR QR DSXQW D
YX@HDUHOMHAUHR SURIHVIRQDO\ FDUHAL GH 1 XHU D LQYDIGDOWM
DOHBUUHVSD@DGR SRUMIAGRY LHDVRY WAMVAP ROIDBN

DGIERQDON

&ROVIGHIDQGR 5HBIYDOW ' <&,0 2 4 XH FRURWP HD®

P DOUHWEGR @ [OFRISRWDANQ\ YDRWDANQ GHOHIMAR GH
LOWUFHS\VBALQ \WIBH 1 QLED HQ HOMIAR RUDOFDUHAH GH

@ WOVFHQGHQAD\ LHBIYDQAD TXH ®JUH FRQI LI XWDU® FDXVDO

GH OX@GEDG TXH VH SUIHWQGH HOVBOR TXH VX FROMQIGR
|XH LIXD® HOWM LOFRUISRUDGR DAFRQADGIRRUR



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

BREUHVHLIP HQVR GHI LOIMYR SRUQR
VXEVDQDUM YLFLRV | RLP DBV GH
DFXVDFLQ | VFDOGHQWR GH S@] R

52/ 5,7 52/ 1r 5,7
7UEXQDO &RUM 6XSUHP D 6HIXQGD 6DM
)YHFKD GHP D\RGH

5HFXUWR ,QYRFDGR 5HFXUR GH$P SDLR

7HP D &HQWDO @ &RUM LHVXHOH DP SDLDUDAP SXVWGR

IP SRQIHQGR @ VDQANQ GH VREUHVHP 1HOWR GH .QMYR VREWH
VX FDXVD / D GHAMuQ VXWH FRP R FDVWI R DQWM @ LODPWMGDG
SHUFARVD GH® LOMMUR 3YETR TXHGHP RUtL YDURVP HVHV
HQ VXEVDQDUUHT XHUP IHQURV IRWP DBV YIRDQGR HCB@| R GH
FDGXAGDG | DWOGH GH| G DV FRQVDI DGR HQ HIDUEX®
GHO&UGLIR 3 URFHVDCB HQDCBDLD GHGXAUYEQGDP HOM @
DFX\DALQ

IRVR' IMGHOW VHFRQWIQu @ SUHYHOANQ\ HOYRWR GH @

0 LOMAD 6D * DMMUER 6LELHQ DFFHGIL D @ WHYRFDANQ
YQUFDP HOW HQ GH HUIHQAD D P DQWMQHU® HWEELQGEDG
MUVSIXGHQRDOGH VX 6DD HQ @ &RUM [OVIMAYL HO VX SRWXLD
LOWIMARQDAH HUGD D TXH QRUP DAYDP HOW QR UHVX O
SURFHGHQW X\ DUHDP SDLR SDUD TXH XQ WEXQDO
P RGLITXH\ WHYWH UHVRO(ARQHY GIRVBGDV SRURWR FRQ
IG«QUWER LDQIR SLRAHVDO



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

BREUHVHLIP HQVR GHI LOIMYR SRUQR
VXEVDQDUM YLFLRV | RLP DBV GH
DFXVDFLQ | VFDOGHQWR GH S@] R

&ROVGHIDQGR5HOIYDQW r  6RWMOHUTXH HOS@] R OR
VHFRP SXV YHQAGRV ®V SUP IWYRVGH GDV [P SRUBUD
HOMQGHUTXH @ QRWP DGHODUFFX®  GHORuGLIR 3WRAHVDO
3HQDO FROWP SO XQWILP 1OR FX\ R YHOFP IHQWR QR
SURGXFHHHPR MUGIFR DOXQR & TXH MQ GXGD FRQWDUD
DELHYEP HOWM HOFDLEPMUGH | DIBOGH BV WP LORV SURFHVDBN

SHQDBNV
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