


YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

/ D GHSHQGHQFLD HWIDVIDOGH XQD FRUSRUDFLC,
P XQLFLSDOGH GHUHFKR SUYDGR RVRW D D VXV
WDEDNDGRUHV FDQGDG GH | XQFLRQDUR SYEQFR

52/ 5,7 52/ 1|

7UEXQDBN (P W @ &RUM 6XSWHP D 6HIXQGD 6DM
(VIDSDV SUHYIDV 3UP HU-X] JDGR GH / HWDV GHOSUP HQ GH
6DQO0 LIXHO. &RUM GH $ SHIFLRQHV GH6DQ 0 LIXHO
YJHFKD  GHMQR GH

5HFXUR ,QYRFDGR 5 HFXU/R GH &DVDFLLQ HQ HO RQGR

7HP D &HQWDO @ &RUM 6XSWHP D WHKD| D HOUHFXUR GH

FDVDAPQ LOMBXHWR SRUD® GH HQVD GH XQ FRQGHQDGR SRU
P DOHU/DALQ GH FDXGDBN SYETGRV ( OMEXQDODAMIED TXH

D SHVDUGH TXH HOHQWIQRDGR RSHUDED HQ XQD FRUSRWDALQ
P XQHSDO GH GHHKR SUYDGR MQ IIQHV GH OFR
ORWP DAYDP HOWM UHFDH VREWH «O®@ FDIGDG GH HP SGDGR
SYEMR H LJIGD SRUHADUFFX®  GHORUGLIR 3HQDOGDGD @

QDWILDB] D GH GHSHQGHQAD HWIMBOGH GIEKD FRUSRUDAWQ
HWEEGHGD SRUHDUWEX®  GHCP WP RFUGIR

&ROVIGHLDQGR SHBIYDOW! &RP R FRRIUQ D ® H SXHWR
FRQ DOMDALQ HY SRME®G HWMEGFU TXH FRQ
LOGHSHQGHQAD GH @ QDW(LD®] D MUGIED GH @ LOVWWMALQ HQ
® TXH \H GHVHP SH DED @ERWD® HOM HO ULHFXUHOM @
DP SOXGFRQTXHWH KIEHHIDUEX® ~ GHO
&UGLIR 3HQDOSHLP W DVLJ QDUD DT X«OD FDIGDG
GHHP SGDGR SDD ®VH HPRY GH FR® DU HQAH RADV
@ ILIXWD SHODOGHVAUWD HQ HDUWEX®  GHOAMIGR
W VR ®UJDO
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$ GYHUAU@® SUHVHQFLD SRAFIDO. DULRNDU
XQ EDQDQR HQ XQ £UHD LHDFLRQDGD DO
QDUFRWE LFR QR HV XQ DFVR QHXWRDFLRQDG

52/ 5,7 52/ 1r 57 1r 58& 1r

7UEXQD®NV (P VA @ &RUM 6XSUHP D 6HIXQGD 6D®  ( VIDSDV
SWHYIDV 7UEXQDOGH -XLFIR 2 LIDOHQ @R 3HQDOGH , TXLTXH \
-X] JDGR GH* DLDQWD GH $ OR + RVSLFIR

)HFKD  GH MAR GH

5HFXUVR ,QYRFDGR 5HFXU/R GH 1 XQGDG

7HP D &HQWDO OP £] IP R WEXQDOYDIGED @ GUDIGDG GH XQ
FROAROGH IGHOWGDG IOYHVWDAYR DUV GHO&33 HHPXDGR
SRU&DWDELOHRY D XQD [P SXVBGD TXH DODGYHUAU @ SUHVHOAD
SRIOADOHQ XQ £UHD GH DO LOAGHQAD GH QDUFRWEIIFR DURW

UHSHQWODP HOM DOVXH®R VX EDQDQR \ VH DByl 6H GHVADUD
YX@QHDAPNQ DO GHEIGR SWRAHVR |\ @EHUEG DP EXOVWRUD

VHQQGR TXH GIFKD DFAQ HYDVMYD FRQILIXUt XQ IQGHR SO
JWDYH\ REMMYR SDUD VX IHYIMuQ

&ROMGHLDQGR 5 HBIYDOQW r 4XH GH DREXHGR FRQ ®&V
KHKRV HMWREBGHGRY SRU HOWEXQDOGHOI RQGR \  LHSIRGXHGRV

HQ HOP RWYR TXH DOWMFHGH @ DRWDApQ SRIFIDOOR \VH RUJ
HQ XQ HBP HQUR DIMDGR QLOHXWR MOR HQ @ FRQFXULHQAD

GH IDPVRUHV TXH DSUHADGRY FROMQUEP HOM FRQILHUHQ
REMMYLGDG D @ LQIHIHQAD TXH P R4 HOFRQARCGH

IGHOAGDG  FRQILIXUWDQ XQ LOGIHR TXH UHVXGRED JUDYH
GHHOWGDG REMMYR\  SRUVBQR VXI LELHOWM



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

$XQTXHY PP DVHLP SXVDGRV
FRQVDEDQ FRQ DUP DV @ GLQEP LFD GH
@RV KHFKRV FRQI LLP D DBIYRV D

52/ 5,7 52/ 1r 5,7 58& 1r

7UEXQD®V (P VA @ &RUM 6XSUHP D 6HIXQGD 6D ( VIDSD
SWIHYID 6H VR 7UEXQDO GH -XLFIR 2 IDOHQ ® 3HQDO GH
6DQVDIR

)JHFKD  GHMQ@R CGH

5HFXUR ,QYRFDGR 5HFXUR GH 1 XQGDG

7HPRHQWWMmMDULE G®NE V\X DB B F X GWHRH F K7R1 P D
&HQWUDERUWKXSUHRB FKOIOMXOLERERFBRBMD
GHIHQNWOQXQFDVBHGREGBRPLFLELRALILEFOWRLEXQDO
GHVHVWQPDOHJDGIBHFWDFDIOSOD]RD]REOWUDYV
FRPSURERK D&/L O D F LSRR\ Q MHDUFREQGHE HW LFLR QH
GHOGHIHQ¥®HP £VHJ D W LO BID L | L BBIAHY R3O G R
TXHOBUXHBMPRVWNHODY FWLPORURFEULELOOD
PHGLD XWBWDTXRUSUHN ERR \EDVW DEXDQ &R
HQFRQWUDRBDG® IHQGHMWFDUWDOQGRIRUGMH XQ
HQIUHQWDPLHQWR PXWXR

S9RWR '"LVLGH@Q WIHQLVWUR 6U /ODQRV YRWQU
FRQWUD UD]JRQDQGR TXH ORV P¥»OWLSOH
FDQWLGDG GH HYLGHQFLD EDO VWLFD V
GH GLVSDUR KDOODGDY HQ ODV SURSLDV
GDEDQ FXHQWD GH XQD GLQEPLFD GH G
VX MXLFLR H[FOX D HO HVWDGR GH LQG
GH OD DOHYRV D SURQXQFLE£QGRVH S
D KRPLFLGLRYVY VLPSOHYV



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

$XQTXHY PP DVHLP SXVDGRV
FRQVDEDQ FRQ DUP DV @ GLQEP LFD GH
@RV KHFKRV FRQI LLP D DBIYRV D

&ROMIGHLDQGR 5 HBIYDQWHA r HOWIEXQDO GHO
| RQGR FROWAKX\ p @ FROFXUHOAD GH @ FD@ LHDOQW GH
DOIYRVD D SDUAU GH DTXH@ LQIRWP DApQ REMMWMYD \

FRURERWDGD SWREDWRUDPHOM HWR HY @
GHFOWDAHUQ GH @ WWR ;;;; O TXH DGHP £V
JXDUE1 HVAHAKD LHDAWQ FRQ & QDUDGR SRUHCRWR
WMMR SWHWOADO ;;;; FX\RV GAKKRV [IXHRQ
HSURGXHGRV SRURV DI HOWY SRTHDBN GHSROHOWY
HO HOMIHR FRPR \D VH G \ TXH WWIFDQ HO
HVAHQDUR GH LQGHHMuQ HQ TXH WH HOFRQWDEDQ
®&v DHARGRY 3RU ® GP £V DPEDV YHUMROQHV
HQIDY DLIRQ FRQ HOQ/P HR (H P SDARV D FRUM
GMAQAD TXH SUIHVHQWEDQ @V YRAWP DV @ DXVHOAD
GH GMROHV HQ &V DRXVDGRV \ @ P XOAMTHGDG GH
HYIGHQHRD EDOMFD HOFRQWDGD HQ @V SR IP IGDGHV
GH®V FXHBRY GH DT X« @V
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/ D DB/ GH XQ WHUFHLR D SHUVRQDOSRAFLDO
MQVR FRQ @ RFXODFLQ SRUSDUM GHO
P SXVDGR GH XQ P ROHGHLR HQ @ ] RQD JHQWIDO
VRQ LOGLFLRV VX LFLHOWAV

52/ 5,7 52/ 1| 5,7 1r 58& 1r

7UEXQDBV (P VA @ &RUM 6XSWHP D 6HIXQGD 6D® (VIDSD
SLHYID 7UEXQDOGH -XLFIR 2 LDOHQ @R 3HOQDOGH 913 D GHOD DU
)HFKD  GH MQR GH

5HFXUVR ,QYRFDGR 5HFXUR GH 1 XQGDG

7HP D &HQWDO VH GHVHWP D HOUHEXUR IOMSXHWR SRU @
GH HQVD GH XQ FRQGHQDGR SRUP IRIRWEIER / D &RUM GIRIP 1QD
TXH 1XH DSHIDGR D GHUHKR HOFRQWROGH LGHOAGDG SUDPWEDGR
D XQ VXMMR TXH OHIR GH TXH XQ \WMUFHR ®f KIEHD XQ JHWR
DOEOGR @ SUHVHOAD SRIADO GR @ HVSD@D \ RFXGM GH
P DQHWD LOMP SHYD XQ P ROHGHR HQ VX ] ROD JHQMBO & TXH
| XH FDQLEDGR FRP R XQ IQGIAR GH FOQGHWWOIGDG KDELDAQM

9RR ' IMGHOW HOO IOMAR 6U =HSHGD YRW HQ FRQWD DO
HWP DU TXH @ FRQGXPB GH RFEXGEU XQ P ROHGHIR HYHWD
H AHVLYD YDIXHGDG H [P SUHAMpQ SDUD \VDWi DFHUGUD® HOM
HWEQGDUGH IQGIAR REMMYR DVXP IHQGR TXH HOFROARO
GH LGHOWGDG FRO 11 XQD LQYDMQ DUEMDUD D @

LOWP 1GDG VRUDDQGR HCP DWUDCSLREDVRUR REWIQIGR HQ
[CHWR



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

/ D DB/ GH XQ WHUFHLR D SHUVRQDOSRAFLDO
MQVR FRQ @ RFXODFLQ SRUSDUM GHO
P SXVDGR GH XQ P ROHGHLR HQ @ ] RQD JHQWIDO
VRQ LOGLFLRV VX LFLHOWAV

&ROVGHIDQGR SHBIYDOW  r 4 XH UHDARQDQGR
@ DFAPQ FXHVWMRQDGD FRQ @V QRWP DV TXH G VRQ
DSTDEGN UHVXGOD VP SO [QHUU @ GUDIEDG GHO
FRP HAGR GH ®V IXQARQDURY SRIADBN TXIHQHV
REVHUYDLRQ ALFXQWEQADV TXH WHYHWADQ VHUHGDG
\ YHIRVP LOXG GDGD ® GIQEP IFD GHVAUWD SDWD
IQHUU @ SUREDE®! FRP IMpQ GH XQD DI MP S®!
GHOR R FUP HQ VIWYDAQ D @ TXH VH XQH HOKHRKR
TXH VH DBND GH @ QRWP DIGDG VBOHV REXGRUHQ @
LRSD GH P DQHWD LOMP SHWYD\ SURFXUDQGR QR VHU
YR HQ SRHMLQ GH DTXHOWSR GH HVSHAH HQ @
YD SYETD
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7UEXQDB®N (P W @ &RUM 6XSUHP D 6HIXQGD 6DMD
(VIDSDV SUHYIDV -X] JDGR GH * DUDQWD GH &DF HV &RUM GH
$ SHOMFLRQHV GH &ROFHSFLLQ \ &RUM GH $ SHDFLRQHV GH
&KLABQ

YHFKD  GH MQR GH

5HFXUR ,QYRFDGR 5HFXUR GH$P SDIR $ SHDFLQ

7HP D &HQWDO @ 6XSUHP D UHYRFD @ UHVROAQ GH DODGD\
UHIVBEGFH HO VRELMWHP IHOR CHIQWR D IDYRU GHO
DP SDIDGR SRU SUHVFUSANQ GH @ DFApQ SHODOGH GHORY
WEXVBURY (VWRE®FH GH P DOHWD P SHDWD TXH @ \RD
IOMBRVALQ GH XQD TXHH® ORP IODAD FDUHH GH
| DFXGORGHV SDUD VXVSHQGHU HORIP SXVR SUHVAUSWYR SHQDO
GHWMP IODQGR TXH GEKR HHPR SWRFHVDO VH  UHVHUD

H FOOYDP HQW SDUD @ DXGIHQAD GH IRWP DA DANQ

ORVR' IMGHOW HD LOMAR 6U ) LDQXTE HWXYR SRU
UHRKD] DUHODP SDLR HVIUP [HQGR TXH XQD
TXHH@D QRP LODWYD R @ SHWANQ GH @) MDD SDUD
DIHQGDUIRWP DA DAQ GILLIHQ HHRARYDP HOWM
HOSURFHGIP HQWR FRQWD HOQFXGDGR DUV GHO
&3 FRQLIXWDQGR QRWP DWYDP HQWM HCH HAVR GH

VXVSHMUQ
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Q VXVSHQGH HO

&ROVGHDQGR SHBIYDOWM 1 4 XH GH HWM P RGR
KDEHU DMEXIGR D @ TXHH@ GH P DUDV D SDUAU
GH XQD KHWP HQ«XWFD DMJIQDGD DODUAEX® | GHO
&UGLIR 3WRAHVDOZHQDO  HOHHAR GH VXVSHQGHU HO
FXUR GH ® SUHWUSAPQ [PSTD XQD FOWD
WDQVJUAMUQ DO SUOASIR EEMER (HDAYR D @

LOMSUVBALQ GH @V QRWP DV SIRFHVDBN SHQDBNV

FX\\R FROMQGR SUYH R UMMQW GHHKRY
|XQGDP HQBBN GH ®VDP SDUDGRV




| |
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7UEXQDOHWE REQJ DGR WDP VDU
HSRVLFLLIQ VREUH VDQFLROHV
SHQLWQFLDUDV

52/ 5,7 52/ $P SDWR1r 5,7 2
7UEXQD®NV (P VA @ &RUM GH $ SHDFLRQHV GH 7DED
3UP HWD6D® (VIDSD SWHYLD -X] JDGR GH * DUDQWD GH
&DXTXHQHV

YHFKD  GHMAR GH

5HFXUR ,QYRFDGR 5HFXU/R GH$P SDLR

7HP D &HQWDO @ &RUM DFRIH XQ UHFXUR HQ GHHQWD
GH ® GHHKRV FDUHDURV GH XQ FRQGHUDGR
DOX@QGR HOGHRUHWR GHOMH] GH JDWDQVD TXH VH QHIp D
WDP MU SRUFXHWRQHV GH S@] R |RUP DOXQD WHSRVALQ
| LHOM D XQ VHYHLIR FDVWWIR GVAS@DUR (O DAR GIVSRQH
TXH @OV \DQARQHV SHQOWOADUDV TXH DIHAEQ
GULHAVEP HOM @ FRQGXPD \ IMMMQIHQ &V EHQHIERV
LOADSHOWQADURY QR SXHGHQ VHUFRQYDIGDGDV VLQR \H
HVEXFKU SUHYIDP HOW DAQWILOR QLD VX GHHQVD

&ROVGHIDQGR 5HBRIYDQWA 6¢37,02 4XH HQ HWV
FRQGHRQHV © DRAXDANQ P SXJQDGD P SRUM

P DOMQHU ® HHARV GH XQD VDQAUQ GIVAS@DUD
UHVSHAR GH @ FXDOHODP SDWDGR DILP D QR KDEHU

FROWGR FRQ XQD RSRUMQIGDG H HPAYD SDLD HWUFHU VX
GHHKR GH GH HQWD ALFXQWEQAD TXH DWQGIGD
@ LOAGHOAD GH GIEKD P HAGD HQ HOKJ P HQ GH
HWPXAQ GH @ SHQD DIHAD VX CEHWBG SHIRQDO
\ VHIXUGDG [QGIMIGXDO
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1 RKD\ QRQELVLQ GHP WHVSHFVR GH
FRLP SXVIDGRV HOMLFLDGRV SRUWE| LFR GH
GLRIDV\ DVRFLDFLQ LOFLVD

52/ 5,7 52/ 1| 3HQDO 5,7 1| 58 &
1r

7TUEXQDBY (P IW @ &RUM GH $SHODFROQHVY GH $UFD
3UP HD6DM@ (VIDSD SWHYLID 7UEXQDOGH -XIHR 2 LDOHQ &R
3HQDOGH $UFD

) HFKD GHMOR GH

5HFXUR ,QYRFDGR 5HFXUR GH 1 XAGDG

7HP D &HQWDO @ &RUM GHVFDUM XQD SAIDAEDG GH LHFXURY
GH QXQGEDG GH FRIP SXWWGRV SRU WEIIFR GH GRIDV \
DVRADAQ LAV TXIHQHV UHFO@P DEDQ 1QH WDFANQ DOSUQASIR
QROEWVIQ GHP  ( OMEXQDODFDD TXH QRUP DWYDP HOWM VRQ
WSRV SHQDBN DXWOQRP RV \ FRP SDAEGN SXHV FRQRWP DU
XQD HWAKPMUD NMILEUTXIED SHUP DOHOW \ RUDQ] DED SRVHH
XQ GHWDRU GHIPFYDOGMAQR H LQGHSHQGHOM D ®V DPRV
P DWIUD®N GH DFDUHR \ HQWHI D GHOHWXSH DAHQM

&ROVGHIDQGR S5HOIYDOWM 2PBYR 4XH  HQ HOP RWR
QRYHQR HO WIEXQDO UHDQ D XQ DFDEDGR H DP HQ GH XV
HEP HORV \ ®VFRWID\ HWEEGFHD @ O GH @ SUKHED
D SDUMJGH BV FXDBN\ GH @ P DOR GHIDQE DAY
SWIREDIRUR ®V YD HAREGFHQGR GHWLP LODGDP HOWM
SRUR TXH @ [P SXVBFApQ GHOGHQR GH DVRADANQ
LV DMEXIGR D @V UHEXUHOMY QR WHQH @ P WP D
EDVH | £PWED TXH HOGHOR GHWEILFR

LCAVR GH HWXSH DAHOWY SRU® TXH QR REXUH

@ GRE®! [QRUP LQDANQ GHOXQADGD
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6H YDQGD DI HOVA LHYHDGRU
P ROWRUHDQGR UHGHV VRHD®V
DELHU/V

52/ 5,7 52/ 1r 5,7 58& 1r

7UEXQDBN (P LW @ &RUM 6XSUHP D 6HIXQGD 6D® ( VIDSDV
SUHYIDV 7UEXQDOGH -XLFIR 2 LDOHQ @& 3HQDOGH 6DQ $ QVRQIR
\ -X] JDGR GH* DUDQWD GH 6DQ $ QVRQIR

YJHFKD  GHMQR GH

5HFXUVR ,QYRFDGR 5HFXU/R GH 1 XQGDG

7HP D &HQWDO \H IDAILFD FRP R DMWEGR D GHUHAKR HOXVR GH
XQ DIHOM UHYHDGRU HOFXEIHWR RSHIDQGR P HGDQM XQ SHULO
HQ XQD WG VRADO *UQGEU /D 6XSUHP D GHVHWP D XQD
OV DAQ ICAVD SRU SDUM GH @V FDLDELQHIRY  SXQWD™ DQGR
TXH PRQWUDU HQ IXHOMV DEHUBV QR DP HIWD
IOGLYIGXDT DApQ HVMAD RUWIIQDUD VRIFMBQGR GU WP DP HOWM
DXVRU] DAPQ SIRAHVDO DWW /H 1t VR® FXDQGR HO
[P SXVBGR P DMUDT p XQD RIHWD HVSRQEQHD GH QDURUIWERY

9RVR' IMGHOW HD LOMAR 6U / OQRVHWMP |1 [P SHURWR
DFRJHU® QXAGDG DGXAHQGR TXH @ 1L XUD GHODI HOM
UHYHDGRUFRQWIM\ H XQD H FHSARQDIGDG D BV
GHHKRV 1 XQGDP HOWB®N TXH QR SHLP W \RGILDU
LUGHOHV DP STV GH IOYHWI DU JHQ«UFDV\ H SRW

$SUHAN TXH H MA XQD LOAVBALQ SLRVAUMVD
RWIIQDUD YROWHQGR VRGD @ SUXHED SRWMURULCAVD



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

6H YDQGD DI HOVA LHYHDGRU
P ROWRUHDQGR UHGHV VRHD®V
DELHU/V

&ROUGHDQGR SHOIYDQW  28&7$92 4XH O
GHHOWD KD FXHWMRQDGR @ [P SUHAMUQ \ @
YDIXHGDG UHVSHAR GH @ RUGHQ GH LOYHWWIDU\ HO
HP SGR GH @ WFQIFD GH DIHOWM UHYHDGRU SHIR ®
AHUR HY TXH @ SUHAMpQ TXH VH HAKD HQ | DO OR
HWE GDGD SRUHCDBDQRH WP SRUDCR JHRILEILFR GH
©® W DDGD RWGHO SXHWR TXH VH WDWED GH
YLILOUXQ HVSDAR YIUXDO QR I VFR
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/D FRQIHIHQ GHOP SXVDGR REVHQLGD IQ
FXP SQUFRQ LHT XLMYRV G DBV H LOFRUSRLDGD HQ
MLFLR GH P DQHLD VRUSLHWVLYD QR LQYDQGD @
FRQGHQD VLHWD | XH VX\MWHOVDGD SRURWRV
P HGLRV GH SUXHED

52/ 57 52/ 1r 57 1r 58& 1r

7UEXQDON (P IV @ &RUM 6XSUHP D 6HIXQGD 6D®  (VIDSD
SWHYID r 7UEXQDOGH -XLFIR 2 LDOHQ/ R 3HQDOGH 6DQVDIR
)HFKD  GHMQR GH

5HFXUR ,QYRFDGR 5HFXUR GH 1 XQGDG

7HP D &HOWDO D SHVDU GH TXH HO WIEXQDO DGP W1 XQD
FROHVUQ GHOLP SXVBGR HQ XQ FDDER|R @ FXDOGQR IXH GIGD
EDV® GHUHRKRV QL LOFRUSRUDGD HQ HOSDUM SRIADO IOWRGXAGD
VRUSUHVLYDP HOWM HQ MIAR @ 6XSUHP D UHKD] D @ QX@EDG GH @
FRQGHQD SRU WHAHSWALQ )D@ TXH HAD JWDYH WHIXOUGDG
SUREDRUD QR WHYIMAL WDVAHQGHQAD IQYDIGDOM DUV &33

GDGR TXH HO YHHGER FRQGHODRUR HWXYR VXVMOQWGR GH
P DQHWD LOGHSHOGHOWM H LOFROARYHME®! HQ WP RQRV GH
| @J WDQAD SHUHRXVRUD GH RWRV FXGDGDORV\ DI HOWV

ORVR ' IMGHOW HOO IOMAR 6U =HSHGD HKDlu @ GHAMu
DUXP HQWQGR TXH DGP MUWMAP RQID® HOW XQD FRQIHMLQ
VIQ UHVI XDUGRVIRUP DBV IQARGXFH XQD  SUXHED VRUSUHMYD

TXHDVDOD\ YX@HD JWDYRVDP HOM @ HAAKPMLD P DMUIDO
GHOFRQWDH DP HQ\ HOGHEIGR SURFAHVR GH @ GHHQVD HQ HO
MIAR



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

/D FRQIHIHQ GHOP SXVDGR REVHQLGD IQ
FXP SQUFRQ LHT XLMYRV G DBV H LOFRUSRLDGD HQ
MLFLR GH P DQHLD VRUSLHWVLYD QR LQYDQGD @
FRQGHQD VLHWD | XH VX\MWHOVDGD SRURWRV
P HGLRV GH SUXHED

&ROVGHIDQGR 5HO®IYDQW 48,172 4 XH EDWD SDD
GHVFDURU @V DBUDAROHY GH @ GHHOWD @ H MMOQAD
GH RWRV DOMAHGHOMV TXH SHWP MDQ SUHRVDU
LIXD® HOM @ GIQEP LIFD GH RFXUHOAD GH ®V KHKRV
DWEXIGRV DOHQFDUBGR GH HWM P RGR QR HV GDE®!
LOIHUU TXH @ DAMDARQ GHHRAMRWD GHOXQADGD KD\ D
WQCGR YHGDGHD IQOHAD GHMP IODOM HQ ®
GHAMRUR \D TXH HOKHKR SXQE® \VH WYIHRQ SRU
HWBEGHGRV P HGDOM @ YDRWDALQ GH \RGRV ®V

HEP HQRV GH FRQYIFALQ
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/ D SUMuQ SUHYHOVYD DQVIFLSDGD VRM®R
SURFHGH VLHOP SXVIDGR VH HOFXHQWD

UHP DVIDGR FXP S@HQGR FRQGHQD HQ FDX\VD
GLYHU/D

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

7UEXQDBNV (P WA @ &RUM 6XSUHP D 6HIXQGD 6D® (VIDSDV
SUHYIDV ' «FIP R &XDUMR -X] JDGR GH * DUDOWD GH 6DQVIDIR \
&RUM GH $ SHDFLRQHV GH 6DQVDIR

)HFKD  GHMQR GH

5HFXUR ,QYRFDGR 5HFXU/R GH$P SDIR $ SHDFLLQ

7HP D &HQWDO @ &RUM UHYRFD @ FDXWDU GH SUMpQ SUHYHQWYD
IP SXHWD FRP R DOWASDGD SRU HOWEXQDOGH EDVH &@ULLED
TXH HODWEX® GMD F GHO&UGIR 3WRFHVDO3HQDOH LIH
IUHAMEVEP HOM TXH SDWD DGRSVEU VEO ILJXWD DOWASDGD GH
HOAHUR HOIP SXVBGR GHEH KD@UH FXP STHQGR HHRAWYDP HOM
RWD SHOD SUYDWYD GH CEHUBIG @& TXH QR HUD SURAHGHOM HQ XQ
LOGLYIGXR EDVR VP SN FDXWIOLHV HQ XQD FDXVD SDUDBD

9RWR ' IMGHOW FROM FRQ HOSURQXQADP IHOR GIMGHOWM
$ERJDGR , QMIDQOWM 6U ) HIDGD TXLHQ HXYR SRUUHAKD| DU

HODP SDIR\ FRQILLP DU® DSHDGR DSR\ £QGRVH OWILDP HOWM
HQ BV 1 XQGDP HQWRV GHA DA UHEXUIGR
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/ D SUMuQ SUHYHOVYD DQVIFLSDGD VRM®R
SURFHGH VLHOP SXVIDGR VH HOFXHQWD

UHP DVIDGR FXP S@HQGR FRQGHQD HQ FDX\VD
GLYHU/D

&ROVGHIDQGR 5HOIYDOW r 4XH DHOEGR ®
DOMURU @ SUMpQ SUHYHQWYD DOWASDGD P SXHWD
SRU HO' «<AP R &XDUR -X]JDGR GH * DIDQWD GH
6DQAWDIR UHVXOB [P SLIRFHGHOM SRU QR HQIDU DU
GHOWR GHOVXSXHVR [EPAER GHVAMR HQ @ GMD F
GHODUFEX®  GHORuGLIR 3WRAHVDOBHQDO GHEIGR
D TXH HODP SDIDGR QR VH HOFRQWDED UHP DGR
FXP STHOGR XQD SHOD MQR TXH @D\ @QDP HOWM
HWEED SUHYIDP HOM VXMVR D ©® P MP D P HGIGD
FDXWDUSHR HQ FDX\D GLYHU/D
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1 R SURFHGH H| WDGLFLuQ VL@V
DQVHFHGHQWAV GH DXVRUD R
SDUMAFLSDFLQ VRQ LQVXI LELHOVAV

52/ 5,7 52/ 1r

7UEXQDD®N (P W @ &RUM 6XSUHP D 0 LOMWAD , QWUXFVRLD
6D $QGUHD 0 X3 R] (VIDSDV SUHYLDV -X] JDGR 1 DFLRQDOHQ ®R
&UP LQDO\ &RUHFFIRQDOLr  GH Y%XHQRV $LLHV $ WWHQWQD \
-X] JDGR GH * DIDQWD GH 4 XX«

JHFKD  GHMQR GH

5HFXUR ,QYRFDGR 3 URFHGLP IHQVR GH ( [ WWDGLFLp1Q 3DWLYD

7HP D &HQWDO HOWEXQDOUHVXHOH GHQHIDU\  UHRKD] DU HQ VX
RVEIGDG @ VRIAWG GH H WDGAUQ GYDQWGED SRU @ MWAD
DU HOWOD FROAD XQ FKIBIOR SRU HOSUHVXQWR GHOR GH LRER
DIWDYDGR 6H FRQFOWH DOXQWRQR FRQ HOO IQMMUR 3YVETR
FKIBIOR TXH BV IQIRWP HV GHOSDV LHT XILHOW EDVDGRV HQ GLLXVDV
IP £JHOHV GH WHIXUGDG \ GHGXFARQHV HQ WHGHV VRADBN OR
DEDQ DQ @ IGROHGDG H LIIGD DUEX® GHO &33 SDWD

AP HOWUXQD DFXVDAWQ | XQGDGD HQ &K1

&ROVL.GHDQGR 5 HBIYDQW 2 AYR 4 XH WLEIHQ ®V
DOWIFHGHQMV ULHFRSIDGRVY D WDY«V GH @ LQYHVA DApQ
SHP IWQ HAWBEGFHU® H IMMQAD GHOGHDR FRP HWER
® AHUR HV TXH QR H MMQ DOWIFHGHQMV VXI LEHOWAY D
SDUAMJGH @V FXDBN VH SXHGD FRFOXLUFRQ P HGIDQD
FHUM] D @ SDUAALSDALQ GHAHTXHUGR HQ ®V KHKRV
(QHHPR ®VYIGHRVH DP LQDGRV HQ HOSLRFHVR GDQ
IP £JHOHV FOWDV MOR FROVMXLDV D SDUAUGH

VP LOXGHV HQ @ YHWP HQWD



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

/ D1 DAY GH HVFUVKDFLLQ GH @
VHOVHQFLD FRQGBIYD VX QXQGDG

52/ 57 52/ 1] 5,7 58& 1r

7TUEXQDBNV (P MA @ &RUM 6XSUHP D 6HIXQGD 6D (VIDSD
SWHYLID 2 P/DYR -X] JDGR GH* DLDQWD GH 6DQVIDIR

) HFKD GHMQ@R GH

SHFXUR ,QYRFDGR 5 HFXUWR GH 1 XAGDG

7HP D &HQWDO VH DFRIH @ QX@GEDG\ VH LQYDIGED @ VHOMQAD GH XQ
SURFHGIP IHQR VP S@IFDGR \ D TXH HOWEXQDOHP W1 @ FRQGHQD
RUD® HOWM SHR RP W1 WDQVFUELLD OWILWD 1QIUHVDQGR DOWMMP D
YQIFDP HQM HODRB FRQFOMYD /D 6XSUHP D GHFOLWD TXH GIFKD
WDQVI UHMQ DGP LOMADAWYD P SRVELQD @ UHYIMpQ GH &V P RWYRV
SUREDWRURV SRU @V SDUMV \ HOGHIHKR D UHRXUWIU GMRQDQCR
GLEVMEDP HQW HOGHELGR SIRFHWR

&ROUGHDQGR 5HBIYDOWA 1 4 XH FRP R FROVHRXHQAD GH
@ DOMVH SXHWR\ D] RQDGR HV SRUE®! FROFIUTXH VBQR
@ VHOWIQRD TXH UHFDH HQ HOSURFHGIP IHQWR RUIGIODUR FRP R
@ TXH VH SLRQXQAD HQ XQ MIFAR RWOAP SALFDGR GHEHQ
VHUHVAUMYKUDGDY DXQTXH H@R VH KDID QP HGIDVEP HOWM
GHVSX«V GH WP LQDGD @ DXGHQAD HQ TXH W
SURQXQADLRQ HQ IRWP D YHIEEDO



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

/ D LOFRUSRUDFLUQ GH HQWHYLWID
YLGHRJUDEDGD FRQ SRWHURUGDG DODIRVIDP LHOVR

GHVIRGD @ SWXHED GH FDU R JHQHLD VRUSLHWD \
YX@QHLWDH Q GH GHUHFKRV SDLD HOP SXVIDGR

52/ 5,7 52/ 1| 5,7 1r 58& 1t

7TUEXQDGBNV (P MA @ &RUM 6XSWHP D 6HIXQGD 6D (VIDSD
SWHYID 7UEXQDOGH -XLHR 2 LDOHQ &R 3HQRDOGH 913 D GHQO DU
) HFKD GH MQIR GH

7HP D &HOWDO @ &RUM DOX® @ FRQGHQD FROAD [P SXVEIGRV SRU
WDV GH SHWRQDV ( O D@ VH DD TXH HOMEXQDOGH EDVH DMt

@V HHI@V GHOMIAR DODXVRU] DUD H KIEALQ BUED\ FRP SGMD
GH @ HOWHYID YIGHRIWDEDGD GH @ P HORUDIHABGD XQD YH

DIREGD ® SWXHED P DWUDO $OIQARGXALD FRP R HYIGHQAD
SDDGID WHXWE® \ VRBUAVYD \VH FHAHQU LCAVBP HOW HO
GHHKR GH @ GHHQWD D HWWUAHU FRQIRQIALQ \ XQ GUWP R

FROADGIERUR

&ROVGHIDQGR SHBIYDOW ' <&02 7(5&(52 4XH O
GHHAMUQ GH SHP MU @ LOFRWBRIDANQ GH @ HOAHYMD
LOYHW DWD YIGHRIWDEDGD OHIR GH GHVDKRIDGD @ \RVDIGDG
GH ® SWXHED GH FDUR DSDUIHAH FRP R YX@HUDGRWD CGH ®V
GHHKRV GHODFX\VDGR DOP SHEUTXH HODERIDGR
GH HOVRUHVWKRXUH DGHEXDGDP HOW VXV

DBUDAROHV SUHIXQV\ FROADIQWURI DARQHV



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

6H LQYDQGD WH RWP DA} DFLpQ KHFKD
| XHLWD GH S@] R\ SRUQXHYRVVISRV

SHOD®V

52/ 5,7 52/ $PSDR 1t 5,7 1r

58&1r

7UEXQDON (P VAW @ &RUM GH $ SHDFIRQHV GH 7HP XFR
7HUFHWD 6D@® (VDSD SWHYID -X]JDGR GH * DUDQWD GH
$QIRO

)HFKD  GH MAR GH

5HFXUR ,QYRFDGR 5HFXUR GH$P SDLR

7HP D &HQWDO VH GHFOLD LB DOD DRXMDANQ GHOMEXQDOGH
SUP HD IQWBQAD TXHDXVRUl 1 D@ ) MDD WHRWP DI DU @
LOYHWWI DARQ FXDQGR HOS@] R RILADO\ D KDED YHQAGR \

P £V JWDDYR\R D/ DGP M @ LQFRUISRWDALQ GH VXSXHWRY
SHQDGBNV \  ILIXWDV VBLEDV VRVB® HOM QXHYDV WIQHQAD GH
DLP DV\ P XQHRQHV /D &RUM P SRQH TXH HWD GHWIDAUQ
GHVWX\H @ @ MBANQ GHODW  ELV GHO&UGLIR 3WRAHVDO

3HQDO

&ROVLGHDQGR SHBIYDOW 48,172 4 XH DV @V FRDV @
SUHHAWIGD WHRWP DQDANQ QR UHSHM ®V HBP HORV
FHOADBN GH @ P SXWALQ IQADO YX@QHDGR DV. @
GVSXHWR HQ HODUFFX®  ELV GHOSUGLIR 3WRAHVDOZHQDO
H SRQIHQGR D ®V DP SDUDGRV D XQD QXHYD [P SXVBApQ TXH

HQ FRQFLHMVR DP HQD] D VX CEHURG SHURQDO. VX GHUHKR
D GHHOVD SRU® TXH @ UIHVRALQ GHYIHQH HQ LU DO



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

/ D VXVSHOVUQ GHOSLRFHGIP LHOVR
SRUDUN  &33 QR LOFOX\ H@® GHCS®@I R
GH SUHVFUSFLUQ HQ | DOD

52/ 5,7 52/ 1r 3HQDO 5,7 58 &
1r

7TUEXQDBV (P WA M &RUM GH $ SHDFROHY GH &KL@BQ
(VIDSD SUHYID -X] JDGR GH* DUDQWD GH &KL@Q

) HFKD GH M @R GH

5HFXWR ,QYRFDGR 5HFXUR GH $ SHDFLLQ

/HP D &HQWDO @ &RUM UHVXHOH GHRUHWUHOREWHWHP [HOR
GHIQWR GH XQD IDW HQ WD SYEGD SRU FDGXHGDG
SUHVAUSWYD GH VHY P HVHV ( WREGHFH TXH @ GHWIQANQ GH
XQ MIHR GHUYDGR GHCDUWV GHG&33 VXVSHMUQ SUIRAHVDO

SRUHQDVIQDALQ P HQWBO QR VXVSHQGH HQ IRLP D SDLDBID BV
S@| RV \VXEQWYRY FRQVDI DGRV HQ HA&UGLIR 3HQDO

ORVR' IMGHOW 9RW HQ FROAD @O LQMAD 6 6D 9EVTXH

HMPDQGR TXH @ SDEQA IOHMMDAD W  EDVu
H FOMYDP HOM HQ @ IQGMVSRMHENQ GHO P SXWIGR D
VRP HWIVH D ®VH £P HOHV SUTXIEWERV ® FXDOGHWILXDED
HOGHHAKR SURFHVDO\ QR KDFD P HIMRUD @ JDQDQAD GH @
SUHVRUSHUQ D I DYRUGH VX SURSID GHMGID



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

&RUHVSRQGH VREUHVHLP LHQVR GHI LOMAYR
DQVIA @ LODPVIYLGDG GHOD LOQDWHUR 3YEQFR
XQOD YH| FHUDGD @ LQYHWII DFLQ

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

7UEXQD®N (P W @ &RUM 6XSUHP D 6HIXQGD 6DM
(VDSDV SWHYIDV &RUM GH $ SHDFIRQHV GH 9DBDLDWR \
-X] JDGR GH * DUDQWD GH 9 DD WR

)HFKD  GHMQR GH

5HFXUR ,QYRFDGR 5HFXU/R GH$P SDLR

7HPD &HOWDO ® &RUM OYDIGD HO WHKDR GH
VRELHVHP HQR D IDYRU GHO UHFXUHOM HWEEGHHQGR @
QHIHOAD 1DWO SRU IODAMMGDG GHO 0 IQMMUR  3VE@R
TXIHQ QR GHGXNMR VX DREXVDAWQ IRWP DOGHOAR GHOSOIR
RGOQDUR GH  GDV WDV HORHUH WXPDGR D ®/ GDV
H FHSARQDBN SWHYMRV SRU HOMH EDWR DSHUAELP IHQWR

GUDODWN  GHO&33 VHMQGR IRYRVDP HOM @ H WOAQ
GHODMIR\ VX | DFXOEG SXQWYD

&ROUGHWDQCR 5HOIYDOW  r 4 XH B6RWMQHUTXH HOS@| R
QR VH FRP SXV YHOR.GRV ®V SUP IWYRV GIH| GDV [P SRUBUD

HOMQGHUTXH @ QRWP D GHODUWEX®  GHOSUGLIR 3WRAHVDO
3HQDO FROMP S@ XQ WWP IR FX\R YHOFAP HOR OR
SURGXPH HHAR MUGIFR DOXQR @ TXH MQ GXGD FRQADUD
DELHYEP HOWM HOFDLE PMUGH | DIOGH BV WP IORV SLR

SHQDBN FX\ D QDMUD®] D SLRSID HV SUHAVDP HOWM
H WO XIUD | DFXOBG GHOHQM SHUHEX\RU
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