


YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

QP R UHVIDUGR LQIRWP £VIFR

P DOVIHQH YLI HOVA HOS@] R SDLD
LOWAUSROHUUHFEXU/RY

52/ 5,7 52/ 5,7
7UEXQDO&RUM 6XSUHP D 6HIXQGD 6DM
JHFKD  GHP D\RCH

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

7HP D &HOWDO @ &RUM 6XSUHP D DFRIH XQ UIHFXUR GH
DP SDUR HQ | DYRUGH XQ FRQGHQDGR D TXIHQ HOMEXQDCRUDO
®1 KDE D GHFOWDGR LODGP IME®! SRUH WP SREQHR XQ
UHFXUR GH QX@EDG (P £[ P R WEXQDOFRQFO\ L TXHHO
VIVMIMP D GH FDUI D GHOGRFXP HOWR UHI MMt HOQIFIR GHO
LQJUHVR HVBQGR D/Q YLJHOM HOS@] R SRUR TXHHCP QP R
UHVILER LOIRWP £WER GHEH PHGHUI LHOW DOGHHKR
DOHRXU/R GHAP SXVBGR | IHQW D XQD FRQGHQD GH

FXP STP IHQWR HHPRYR

&ROVIGHLDQGR 5HBIYDQWA 1 4 XH HQ FRQVHEXHOAD HO
WIEXQDODOGHFOWDULQDGP IME®I HIDUEIWIR GH QX@EDG\ DO
UHAKD] DU® WHSRVIAQ FRUHVSRQGIHOWM LOFXUH HQ XQD

LU DAGDG TXH DXVRU] D D DFRIHUHAHEXUR GHDP SDIR
GHGXACGR DGRSVBQGR @V P HGLGDV FRQGXAHQWMY SDUD
UHWBEGFHUVX GHIHRKR D @ CEHWRG SHYRQDOHOT XH KD MGR
DP HQD] DGR DCKDEHWH GHVFDUEGR LQ @ 1OH\ FRQ @V
1O LDFFLRQHV SLRAHVDBN FROQWIMIGDY HOHFXUR GH QX
GHGXAGR HQ FROAD GH @ VHQWIQAD TXH & FRQGHQD D
XQD SHQD SUYDWYD GH CEHUEG



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

/U DAGDG SWHYLD GH @ GHVIHQFLQ
QR FROVDP LQD SUXHED VREWH KHFKRV

SRWHURUHV H LOGHSHQGLHOWAV

52/ 5,7 52/ 5,7
7UEXQDO &RUM 6XSUHP D 6HIXQGD 6DM
) HFKD  GHMQIR GH

SHFXUWR ,QYRFDGR 5HFXUR GH 1 XAGDG

7HP D &HQWDO \VH UHKD] D HOHFXUR GH OXQEDG LOMESXHWR
SRU® GH HQVD GH XQ FRQGHQDGR SRUP DBV GHREWD D
&DDEIQHIRY $XQTXH @ &RUM GHWLP 1Qu TXH @ GHAWOAUQ
IOFADOGHAP SXVBGR HQ VX GRP LAR | XH LGU DCSRUQR FROFXUIL
@V IHTXIMVRV GH | @J LDOAD QLFRQWRGGH LGHOWEDG

LOYHVW DWYR FRQFOX 1t TXH @V SIKHEDV TXH VXVMQUBLRQ @
FRQGHOD QR GHUYDLRQ GH GIFKD SUYDApQ GH CEHUEG MOR GH

DI UHVIRQHY SRAWMURUHV H LOGHSHQGIHQWAY UHDQ DGDV SRUHO
IP SXVBGR HQ @ FRP MDUD\ HQ HIKRVSL\VO GHVADUEQGR @
WRUD GHO | XVR GHCE LERCHOYHQHQDGR

&ROVGHLDQGR 5 HBIYDQWA 2 &7$92 4 XH MQ SHMIFR GH®

DOWV GIFKR VH DGYIHUM TXH GH VBOGHWIQALQ OR VH REWHOHQ
HEP HORV SLIREDWRURV TXH KXEIHDQ VGR XWI] DGRV SDLD @

IP SXWBALQ\ SRAMURUFRQGHOD GHOHOFDUBGR GHVFDUAQGRWH
HOQHAHVDUR Y QFX® HOWH QN LDFAQ QRWP DWYD\ REWQALQ GH
SUKHED LG IMP D TXH VXSROH @ FDXVDAGH QX@EDG TXH

HODLER® @ GH HOVD



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

3@®] R SDUD DSHAMU GHFMpQ VREWH
XQ UHFXUR GHDP SDIRHVGH GDV

552/ 5,7 52/

7UEXQDO &RUM 6XSUHP D 6HIXQGD 6DM

) HFKD  GHMQIR GH

SHFRXUWR ,QYRFDGR 5HFXUR GH + HFKR GHUYDGR GH XQ
S5HFXUR GH$P SDWR

7HP D &HOWDO HOMEXQDOGHVHWAP D XQ UHFXUR GH KHRKR
GHGXAGR FROWD @ UIHMVROFAQ TXH GHFOU1 LODGP IME®! SRU

H WP SREQHD XQD DSHDANQ HQ P DWIUD GHDP SDIR / D&RUM
UHDILLP D VX FUMUR MUVSIXGHQADAOGH TXH HCB@] R SDUD DSHOU
@ UHVROALQ TXH VH SURQXQAD VREWH XQ UHEXUR GHDP SDIR HV
GH GDV FRQRWP HD OV HIOV JHOHDBN GHR&UGLIR 3URAHVDO
3HQDOSRU® TXH HOHFXUR LOMQBGR | XHD GH HVH P DUTHQ IXH
FRUHPVIZP HQW UHRKD] DGR

9RVR' IMGHQW HD LOMAR 6U / OQRV YRW HQ FRQWD
DUXP HQWQGR TXH DAOQR H MAUQRWP D H SUHVD VRELH HOS@) R
GH DSHDAYQ HQ HODP SDLR QLHQ HODXWR DFRUGDGR GHEHQ
DSTFDUH VXSOGMRUDP HOM @V UHI OV GHRUGLIR GH
3URFHGIP HQWR &IYIORVRUIDQGR XQ S@| R GHGH GDVSRU
WDVIU/H GH XQD VHQMOQAD GH LQWYD @& TXH VRUDDED
RSRUMQR HOHEXUR



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

3@®] R SDUD DSHAMU GHFMpQ VREWH
XQ UHFXUR GHDP SDIRHVGH GDV

&ROVLGHLDQGR 5 HBIYDQWA 1 4 XH FROYIHOH WIQHUSUHVHOM
TXH HWID VDD KD VH DDGR HQ GLYHWRV SLIRQXQADP IHORY TXH @
DSHOALQ UHVSHRAR GH @ UIHVROXALQ TXH VH SLROXQAD VREWH XQ
UHFXUR GHDP SDIR GHEH VHUGHGXAGDHQHXBM|RGH  GDV HWR
SRUDSTDApQ GH ®R GAMSXHWR HQ ®RVDUWAEX®Y \  GHO
&UGLIR 3UIRAHVDBHQDO




YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

3 HQD HQ DEWAUDR/R GHMP S® GHOVIR
SHUR HQ FROFUHVRR GH | DAD QR VIHOQH
P «UVRR SDLD LHYRFDUXQD SHOQD VXWIVKVIYD

52/ 5,7 52/ 5,7
7UEXQDO &RUM 6 XSWHP D 6HIXQGD 6D
) HFKD GHMQLIR GH

5HFXUR ,QYRFDGR 5HFXUR GH$P SDLR

7HP D &HOWDO @ &RUM 6XSUHP D DFRIH HIDP SDIR\ HYRFD @
GHAMUQ TXH KDE D GHBGR MQ H HAVR XQD SHQD VX\AMIMWYD GH
CEHURG YLILOGD LOMAMYD ( OMEXQDOGHWMLP 1Qu TXH SDUD
UHYRFDUHCEHQH AR SRUD FRP IMpQ GH XQ QXHYR GHOR / H

\H GHEH FROMGHIDU® SHQD HQ FROFLHWR [P SXHWD\ OR
@ DV QDGD HQ DEVWDPR DOGHDR GDGR TXH HDP SDUDGR | XH
FRQGHQDGR D@ SHOD GH SUMpQ  FRUHVSRQGIHQWM D XQD | DO
GUD® HOM UHVX®R LODSTDE®! @ UHYRFDALQ DXVRP £WHD
GV DGD VR® SDWD FUP HOHV\ VP SN GHORY

9RVR' IMGHOWM @VO IQMADVELD * DIMER\ HD LQMAR 6U

) LDQXTE YRVBLRQ SRUFRQI LLP DU® UIHVRXAQ DSHDGD
IXQGDP HQQGR TXH HV P SURFHGHOWM TXH XQ DP SDIR \H
GHGX] FD SDUWD FXHWRQDU\  LHYMVDUUHVROXARQHY GIRVBGDV SRU
RWD &RUM GH $ SHDARQHV GH LG« QUWED MU X D



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

3 HQD HQ DEVUDFVR GHMVP S®I GHIVR
SHUR HQ FRQFUHVIR GH | DOD QR IHQH
P «UVR SDLD LHYRFDUXQD SHOD VXWX VYD

&ROVIGHLDQGR SHOIYDQW 1 4 XH @ SHQD GH SUMuQ
FRQRWP HDODUFFX®  GHOBUGLIR 3HQDCHV XQD SHOD GH | DO
GHP RGR TXH QR VH HOPXHOWD GHOWR GH & SUHVFUMR SRUHO
DUEX®  DOWVHAMBGR GDGR TXHHCP VP R VR® HWE LHHUGR
DRUP HQHV\ P SGN GHORY




| |

YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

$QLPXV FULWLFDQGL
VREUH HO GHUHF D

52/ 5,7 5RO&RUM

7UEXQDO &RUM GH $ SHIDFLRQHV GH 6DQVIDIR 8 QG«FLP D
6DD

JHFKD  GHMQLIR GH

5HFXU/R ,QYRFDGR $ FFLUQ SHQDOSWYDGD TXHUH@D SRU
FDOXXP QLDVH LOMUDV FRQ GLAVIDFLQ GH VHQWAQFLD GH
WHHP S@| R

7HP D &HQWDO VH DEVXHOH D XQ AXGDGDQR TXHHMGR SRU
XQMH GH JDDQAD WDV SXEGFDUHQ @ UHG VRADOYZ MU |
TXH GIFKR P DIMADGR GEHWDED P DLYDP HQWM D GHIDFXHQMV
VRUSUHQGIGRV HQ | @JDQAD ( O DAR HABE®H TXH &Y KHRKRV
OR FRQILIXUDQ FDOXP QID SRUNXH QR VH P SXW XQ GHOR
HVSHETIFR FRP R @ SUHYDUFDANQ \ GHVADUM @V LOMUDV

VI DOQGR TXH HIDQIP XV FUMFDQGL GHEH SUHYDBFHUVRELH @
KRQUD WDVEQGRVH GHCHVRUXMOIR SYEQR D @V DXVRUGDGHV GHO
(VWBGR HQ XQ UJIP HQ GHP RAEWR

ORVR' IMGHOW H MYt XQ YRR GIMGHOW SDUADOGH @

P LOMAD 5XWHURLG TXIHQ HWXYR D I DYRUGH @ DEVRO(APQ
SHQDOSHR YRW HQ FRQWD GH FRQGHODUHQ FRWEV DO
TXHHDOQM DUXP HQBOQGR TXH HAM YGP R YR XQ
P RWYR SOXVE®! SDUD QAJ DUDOHT XHUDH XQ GHEDWM
MUVSXGHOADOSDLD DFDWDU®RY KHKRY GHOXQADGRY



| |

YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

$QLPXV FULWLF
VREUH HO GHUHFKR

&ROVGHDQGR 5HBIYDQW 4 XIOQR 4 XH HOVRGR FD\R HO
ELHQ MUGIFR GH @ KRQUD GHEH FHGHUDQM @ CEHURG GH
RSIQQ HQ SDUAEX@UWDEQGRVH HOUXMMR SDULYR GH XQ MH
GH@5HSYETD TXHQ DALIXDOTXH @V GHP £V DOV
DXVRUGDGHV GHO WIGR HEQ VRP HWEDV D XQP D\ RU

HVAUXWOIR GH @ AXGDGDQD




| |

YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

6H DQX@® SUMuQ SUHYHQWYD
GHFUHVIDGD TXH OR VH SLIRQXQFLD
VRELH @GRV DU XP HQVRV GH @ GHI HQVD

52/ 5,7 52/ 5,7
7UEXQDO &RUM 6XSUHP D 6HIXQGD 6DM
)HFKD  GHDEUOGH

5HFXUR ,QYRFDGR 5HFXUR GH$P SDLR

7HP D &HQWDO @ &RUM DFRIH HCDP SDLR SDUD DOX@U® SUMQ
SUHYHQWYD UIHQWIXUDGD SRUHOMEXQDOGH DPDGD 6H LQGIED
TXH @ &RUM GH $ SHOARQHV LOFX U HQ XQD LG DAGDG DO
GHFUHBU® SUYDApQ GH CEHURG RP MHQGR FXP SIWFRQ @

H{ LJHQAD ®UDAGH I XQGDP HQWALQP QP D SXHVQORWHKIR
FDLI R HQ DEVRO\VR GH ®V DUIXP HQRV GH GHVFDUIR

SURSRUARQDGRY SRUD GH HQVD GXDQWM @ DXGIHQAD

9RVR' IMGHQWA VH UHIMAML HOYRVR HQ FROAD GH @V O LOMADV
6WD 0 X3 R \ 6WD * DGR TXHOHV HAMYIHLRQ SRUP DQWOHU
@ P HG.GD DOFROMGHDUTXH XQD &RUM GH $ SHDARQHV QR HE
| DFX®BGD SDLD HUI LWH HQ WIEXQDAHYWRUGH @V GHAMRQHV
HP DQDGDV SRUXQ W DOR MUVGIFARQDOGH VX P WP D
MLDUNX D



| |

YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

6H DQX® SUMQ SUHYHQWYD
GHFUHVDGD TXH QR VH SLRQXQFLD
VRELH @GRV DU XP HQVRV GH @ GHI HQVD

&ROVIGHIDQGR5HBIYDQWM 4 XH @ GHAMpQ GH @ &RUM
GH $ SHDARQHV GH 7DBD |XH HP IMEDMQ TXH VH GIHD

FXP STP IHQWR D @V H LIHOADV GH IXQGDP HOWAUQP QP D
TXH GHEH FROWMQHUXQD UHVROALQ TXH GVSRQH HO
UHWEEGHP [HQWR GH @ SUYDARQ GHEEHIEG  HV IOREMMVIE G
TXH GIEKR WIEXQDOGH DPDGD QR WD RQu DFHUAD GH BV
DOWIFHGHQWMV SLRSRUARQDGRY TXH I XHIRQ @IYDGRV DOGHEDM
SRU® GHHQD




YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

( OMULVRUR GH GRQGH HP DQD HODFVR
MGLFLDOLP SXJ QDGR GHVHLP LOD @
FRP SHVHQFLD VREUH XQ LHFXUVR GH DP SDLR

52/ 5,7 52/

7UEXQDO &RUM 6XSUHP D 6HIXQGD 6DM

JHFKD  GHMOQIR CH

5HFXUR ,QYRFDGR &RQVHQGD GH FRP SHWWQFLD HQ HCP DUFR
GHXQ5HFXUWR GH$P SDIR

7HP D &HOWDO @ &RUM 6XSUHP D UHVXHIYH XQD FROWHQGD GH
FRP SHWIQAD WDEDGD HOWH @V &RUMV GH $ SHDARQHV GH
&RSIDSp \ 6DQWDIR UHVSHPVIR DAFRQRAP IHQWR GHXQDP SDIR (O
P £[ [P R WEXQDOGUP HTXHHVFRP SHMOWM @ &RUM GH
&RSIDSp 1 XQGDP HOMQGR TXH HVY DOGRQGH VHRUWIIQU HDPR
MGIHDAP SXJQDGR\ VHP DWIUDAQ DQ VXV H HARY

GHVHVWP DQGR @ GHRIQDVRUD EDVDGD HQ XQ VXSXHWR GRP AR
OERWDQW XR GHIDP SDUDGR HQ 6DQMDIR

&ROVLGHLDQGR 5 HBIYDQW  &XDUR 4 XHFRP SDUAHQGR ®

\H DDGR SRUHBHE RU) MFDCHQ VX LOIRWP H WWIQIHOGR SUHVHOWM
TXH HOXJ DUTXH GD RWHQ D ®VDPRV [P SXJQDGRVFRQ @
DFALQ GHGXAGD VH RUI QU HQ ®VWEXQD®N FX\ R WEXQDAGH
DPDGED HV @ &RUM GH $ SHDFROHV GH &RSIDSp VH GHFOLD
FRP SHWIQW D HVH WIEXQDCSDLD FRORFHUGHMDLEMWR
GHGXAGR



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

/ D VXVSHQVPQ GH @ SUHVFUSFLLQ
RSHLD VR@P HQWA VREWH FUP HOHVR
VP SGV GHOVRV SHLR QR VREUH | DDV

52/ 5,7 52/ 5,7

7UEXQDO &RUM GH $ SHIFLROHV GH 9 DSDUD VR 4 XLOVID 6DD
JHFKD  GHMQLIR GH

5HFXUR ,QYRFDGR 5HFXU/R GH $ SHDFLQ

7HP D &HQWDO HOMEXQDAGH DPDGD UIHYRAD @ GHAMpQ GH
JDLDQAD\ GHRUHW HOREWHVHP IHOWR GHILQWYR GH @ FDXVD SRU

KDEHUH FXP S@GER HOB@] R GH SUHVRUSHEQ GH @ DFApQ SHQDO
FRUHVSRQGIHOM D XQD | DO UE DSYETD / D &RUM GHMLP 1Qu
SRUIQMUSUHVIALQ VMMP £WED GHODUAFX®  GHORUGLIR 3HQDO
TXH @ VXVSHOMLQ GH @ SUHVAUSANQ RSHD H FOMYDP HOWM
DOW FUP HOHVR VP SGNV GHORY UHVXGBOGR LQDSTFDE®! SDLD HO
M] JDP LHQWR GH | DOV

9RR' IMGHQW HP IQMAR 6U " RSSH® DQQ YRW HQ FRQWD
SDUWD FRQILLP DUHOD@R DUXP HQBQGR TXHHDUEX®  GHO

&UGLIR 3HQDOD GLLHHQAD GH VX WDVEP IHQR VRELH @
LOMUIXSALQ QR H FO\ HH SUHVDP HQW D @V | DOV GH @ LHI @
GH @ VXVSHOMUQ



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

/ D VXVSHQVPQ GH @ SUHVFUSFLLQ
RSHLD VR@P HQWA VREWH FUP HOHVR
VP SGV GHOVRV SHLR QR VREUH | DDV

&ROUGHWDQGR 5 HBIYDQW  &XDUR 4 XH GH @V GVSRVARQHV
WDQVFUMDV UHVX @ SRVE®! DI LLP DUTXH @ VXVSHOMpQ GH @
SUHVFUSANQ UHFRQRAGD SRUHOMH DTXR UHVX G LQDSTDE®!
HQHOMDVR GH@VIDOBV GHP RGRTXH XQD QM SUHBANQ

DLP QD GHOBUHAHSVR @IYD D FRQFOXIUT XH VR® HQ @VP VP DV
KISHWMY VH SUIRGXFH @ VXVSHOMUQ GH @ SUHVFUSANQ HAR HV
HQ &V FDVRV GH FUP HQ R VP S®I GHOR




YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

1 R HV QX@ XQD FRQGHQD P HGLDQWH WWAWII R
FRQ LHVHUYD GH LGHQWGDG VLHV TXH FRQFXUHQ
RWRVP HGLRV SLREDVRURV SDUD @
FRURERWDFLQ GH SUXHED

52/ 5,7 52/ 5,7
7UEXQDO &RUM 6XSUHP D 6HIXQGD 6D
JHFKD  GHMQIR GH

5HFXUWR ,QYRFDGR 5HFXU/R GH 1 XQGDG

7HP D &HOWDO @ &RUM 6XSUHP D UHFKD] D @ QX@GEDG LOYRFDGD
SRU® GHHOD HQ XQDFRQGHQDGH I RVSRUKRP IAGR 6H

GHVHP 11 @ DI HARALQ VXWBQADADAGHEIGR SURFHVR SRUHOKOWR
GHXQ WMA R FRQ UHVHUYD GH IGHOAGDG \ GHFOWDARQHV
SRIOAD®N GHR GDV DIlLP DQGR TXH GIEKDV SUIREDQ] DV I XHIRQ VR®
XQHBP HQR P £V GHOAR GH XQ F/P X® FROWQGHQM GH SUKHEDV
YIGHRV SHUMBMV TXH GHP RVADLRQ | HKDAHQWP HOWM @

GLQEP LIFD GH ®VKHKRV SRU® TXH FDUHAHIRQ GH WDVRHQGHQAD
LQYDAEDQM

&ROUGHWDQGR 5 HBIYDQW 6H VR 4 XH FRQIRWP HD ® DQMURU
@ YX@HDALQ UHFDP DGD HQ FXDQWR D TXH VH @ M HOGHHKR D
GH HQVD DOYDRWDUMH HQ @ VHQMQAD @& GHFOIDGR SRUXQD WAWIR
UHVHUDGD  FDEH LQGIFDUTXH @ P HQALQ D WD WAMI R HQ HO
SURFHVR GH YDRWDAQ GH @ SUKHED H HAWDGD SRUHOMEXQDO

DTXR FROMIM\ p XQ DOWFHGHOWM P £V HQ LHDARQ FRQ @
P XOASTAGDG GH SUKHED LOFRUSRUDGD HQ HOMIAR \ HQ QIQIVQ

FDVR UHVXGM GHWILP LQDQW SDLD @ LOFUP 1ODANQ



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

(OS@RGH GDVSDW FRQVDUFRQ @
VHQWAQFLD HQ MLFIR VIP S@ LFDGR HV | DVIDO

52/ 5,7 52/ 5,7
7UEXQDO &RUM 6XSUHP D 6HIXQGD 6DM
) HFKD GH MQIR GH

SHFXUWR ,QYRFDGR 5HFXUR GH 1 XAGDG

7HP D &HQWDO VH DOXDM XQ MLAR RUDOUP SALFDGR\ VX

FRQVHPXHOW VHQWIQRD SRUYX@HWDARQ D @V J DLDQWDV GHO
GHELGR SIRAHVR ( OMEXQDCDRUHGIMY TXH HOM] JDGR GH JDUIDQVD

QR SXVR D GVSRVEANQ GH BV LOMUYIQHMY @ VHOWQAD
QMILDP HOWM UHGDRRGD GHOAR GHOS@| R IDBCGH GV

FROMP SOGR SRUD G\ H MAHQGR XQ UHWDVR HQ HOQIUHWR
GLILMIO. HQ @ I1LP D HOPALIQIED GH @ MH] D IHGDRRWD @ TXH
IP SIGly P DMUD® HOW HOHWILARR RSRUMQR GHOGHHKR D

GHHQAD

&ROVIGHLIDQGR 5SHBIYDOW 81' <&,0 2 4 XH DV OVFRDV HAWD
&RUM FROABMVD @ J HOHUDAQ GH XQ YIFIR SURFHVDOGRVIGR GH
WDVFHQGHQAD \ DTXH DW] GH XQD SWEPWD QR DMWEGD D @ GA
@ GHHQVD WH YR [P SHAGD GH GVSROHURSRUXQDP HOM GH @
VHOWIQRD GH LOWYD FRQGHQDRUD DI HAVBQGR FRQ HR JDLDQVDV
MGIEDBN P QP DVGH @ [P SXVBGD FRP R ® VRQ VX GHUHRKR GH
GHHOWD\ VX GHIHKR DOHFXUR



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

6H UHYRFD SUMuQ SUHYHQWYD
TXH | XH H[ WQGLGD GH RILFLIR\ \.Q
GHEDW GH @V SDUMV

52/ 5,7 52/ 5 RO&RUM
7UEXQDO&RUM 6XSUHP D 6HIXQGD 6DM
)HFKD  GH MQIR GH

5HFXUR ,QYRFDGR 5HFXUR GH$P SDLR

7HP D &HQWDO @ &RUM GHD VQ H HAR @ SUMpQ SUHYHQWYD GHO
DP SDUDGR GIFVEBP LODQGR TXH HOMEXQDOGH EDVH FRP HW1 XQD

LGU DAGDG DCH WIQGHUWP SRUID® HOW @ P HGIGD GH HQAHUR GH
P DOHD DXVRP £WED KDWD @ DXGLHOAD GHMIAR 6H VDQRRQD TXH
XQD P HGLGD FDXWOUGH \BAQWQMGDG IHT XIHH GH IRWP D

LOH FXVDE®! XQD DXGIHQAD EIOWILDCHQ @ TXH @VSDUMY  \ HQ
HVSHADOD GHHOWD  SXHGDQ VHUR GDV

ORVR' IMGHQW FRQW FRQ HOYRR GIMGHQM GH®D LQMVAR 6U
) IDQX@E TXIHQ HIXYR SRUFRQI LLP DU® UIHVROXAQ DSHDGD
EDVEQGRVH HQ VXV SLRSIRV I XQGDP HORY MUGIERV

&ROUGHWDQGR 5HBIYDQWA 1 4 XHDV OVFRVDV @ GHAMUQ
MGLA.DODAKDEHUH WIQGIGR @ SUMpQ SUHYHQWYD VIQ AVBUD
XQD DXGHQAD SDUD GVEXWU@V P HAGDV FDXWDUHY QR VH
DM D @ QRUP DWYD P SHDQM SRUWDQVI LHAU®Y
SUGQASIRV\ QRWP DVAVBGDV |DARUTXHDP HIVD @

UHFHSAQ | DYRWDE®! GH @ SUHVHOWM DFFLQ FROVWXARQDO



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

$ QVHFHGHQWHV P «GLFRV
ST XLEVUFRV HQ FDXVDV GLYHUWDV
GHOP WP R P SXVIDGR SXHGHQ
VHUWYLUGH | XQGDP HQVR SDLD VXVSHQGHU
HOSWRFHGLP IHQVR

52/ 5,7 52/ 5,7
7UEXQDO &RUM 6XSUHP D 6HIXQGD 6DMD®
)HFKD  GHMQIR GH

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

7HP D &HQWDOVH DP SDUD D XQ [P SXVGR RUEHODQGR DOM] JDGR
GH JDLDQD AVBUGH LOP HGIDVR D XQD DXGIHQAD SDUD GHEDWD
VXVSHOMLQ GHOBLRAHGIP HQWR HQ @ FDXVD SHODCSRUSDR®I DV
SUTXIEWEFDV / D &RUM GHWLP LQu TXH D SHVDUGH TXH @ GHHOWD
| DO LQED® HOW HQ DFRP SDF DURV UHVSDERV P «GFRV HVXQ
DQMPHGHOW SYEQR \ SDFTLER TXH HOHOFDWRIGR P DQWHQOH
VXVSHOMRQHV\ P HEIGDV GH VHI XUGDG YLTHQMV HQ RWRV SLRAHVRV
SDUDBIRY SRUVX VDG P HQWO

9RVR' IMGHQWA HD LOMAR 6U ) LDQXTE YRW HQ FRQWD
SURQXQAEQGRVH D I DYRUGH FRQILLP DUHQ DA DSHDGR HQ YLILMG GH
VXV SLRSIRV [ XQGDP HQWRV B DBV

&ROVGHDQGR 5HBIYDQWA 4 XH SHVH D TXH @ GHHQMD GHO
DP SDUDGR QR MVAMLEL P «GIFDP HQM @ SHWANQ GH
VXVSHOMUQ GHOBLRAHGP HOWR  UHVX®D VHUXQ DQWIFHGHQOM
SDFTIFR @ ALFXQWBQRD SHWRQDAGHDP SDIDGR HQ VRUOR
DP DQWMQHURWDV VXVSHMRQHV\ P HGIGDV GH VHIXUGDG
1P SXHWEV HQ RWRV SLRAHVRY  VH GHAGH TXH VH DFRIH

© DFAPQ FROWIMARQDO D 11Q GH GVRXWL® VXVSHOMuQ
GHOSWRAHGIP IHQWR SHGIGD SRUD GH HOWD



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

1 XHYRV KHFKRV TXH VH HOP DUFDQ
EDNR HCP VP R FROW VR\ VISR SHQDO
QR LQYDAGD @ WHI RWP D@ DFLQ

52/ 5,7 52/ 5 ROSRUM
7UEXQDO &RUM 6XSUHP D 6HIXQGD 6D
)HFKD  GH MQIR GH

5HFXUR ,QYRFDGR 5HFXUR GH$P SDLR

7HP D &HOWDO @ &RUM 6XSUHP D UHFKD] D HIDP SDUR GHGXAGR
HQ IDYRUGHOP SXVBGR GHVFDUBQGR TXH HD LOMMUR 3VETR
VHH WDIP VLD DARWP DT DUR SRUKHAKRV TXH VXSXHWEP HQM
HVFDSDEDQ GHOP W [ IMGR SRUVX GHVDIXHIR ( OMEXQDO
GIRVEP 1Qu TXH @ DAFRQ GH QXHYDV | DRMWDV TXH LOAUHP HQWQ
®VP RQRV GHEBHMIAR P IHQADV VHHQP DUNXHQ EDVR @

P P DWSR®J D\ GHD GH IDXGH DA VAR \ D DXVRU] DGD QR

DP HUVD WOP MBUXQ QXHYR GHVDI XHLR

9RVR' IMGHQWA HD LOMAR 6U / OQRV HXYR SRUUHAKD] DUHO
UHEXUR SHUR SUHYIOR HQ VXV IXQGDP HQRY $UWIXP HQW TXH HO
UHEXU/R SRVHD XQD LOFRQI UKHQALD LOVDOYDE®1 DOSHGLUHQ

SUP HD LOWBQAD XQ FDP ELR GH FDXWOU DFHSVBQGR

1P SCAVZP HOM BV SUHVXSXHWRY P DMUDGBN \ HQ VHIXQGD
LOWBQAD SHEU® DOXOALQ SRUD IRWP D GH BV KHKRV

D* DGHQGR TXH SIRAHVD® HOW H MM @ UH RWP D@} DARQ SDUD
VXSQGHE@N OR GHWPEGRY HQ XQ LQIER



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

1 XHYRV KHFKRV TXH VH HOP DUFDQ
EDNR HCP VP R FROW VR\ VISR SHQDO
QR LQYDAGD @ WHI RWP D@ DFLQ

&ROVIGHLDQGR SHBIYDQW 1 4 XH @ FRQGXPI SXQE® TXH
VH DWEX\ H DOHEXUHQM FROVMM HQ @ FRP IMuQ GH YDUDV
DFRRQHV GH@P VP D QDWWD®] D TXH FRQILIXWDUDQ HOGHDR
GHIWDXGHD) MR @ JDDQVD SLRAHVDAGH LI XD@DG DOW @ G
QR VH YH DP DIDGD V.~ FRQFHGIGR HOGHVDI XHIR SRUXQGHOR  \H
DJUHIDQ R SUHAVDQ XQR D P £V KHRKRV HVSHETIERV QR
GHWIRBGRV SDUD H HARY GH @ GHFOWDAPQ GH GHVDIXHIR SHR
TXH VH HQD] DQ EDR XQD P VP D ILI XD VIBLED




YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

6H UHFKD] D VXSXHWID LOYHUMUQ
GH @ FDUID GH @ SUXHED

52/ 5,7 52/ 5,7

7UEXQDO &RUM 6XSUHP D 6HIXQGD 6D
)HFKD GHP DUR GH

5HFXUVR ,QYRFDGR 5HFXU/R GH 1 XQGDG

7HP D &HOWDO @ &RUM UHFKD] D DQXOUD FROGHID FRQWD
GH ®V VHOWQADGRY SRUGHDRY UHWLDGRY GH P DOYHWDAWQ

GH FDXGDBN SYETRV JDWRV UHVHUYDGRY 1 DOLLIEDARQ
GRFXP HOWO @YDGR GHDPRYRV 6H GHVHWWP D @ DBUDANQ
GH @ GH HQVD VREWH XQD VXSXHWB LQYHULQ GH @ FDUID GH
O®SWKHED DAHGMEQGRVH VU@EDP HOW P HGIDQW SHUFRDV HO
P LT@RODUR LOFUHP HQWR GH VXV FXHQVBV P HGLDQW GHSVVRY
HOQHHPAYR SIMKIHR TXHFDUHFDQ GH QLD HARQUP LFD

| LHOWI D VXV IQIUHVRV | RUP DBV

&ROUGHDQGR 5HBIYDQWA 4 XH HQ FROHRXHQAD @
1O DFAQ GH J DLDQWDV 1 XQGDP HQVBGN GHOXQRDGD FRP R
VXVMQR GH @ REMFLLQ SUQASDOQR FRQFXULH HQ @ HVSHAH
\ D TXH HOKHRKR SXQEE®! VH HOFXHQWD DRIHGMIGR
FRULRERWDGR SRUBY DOWIFHGHOWY GH @ FDX\D\ QR
GHWILXDGR SRU® TXH VHE GAMAVP DGD



YRAGHWQ -X ULVSUXGHQFLDO3 HQDO

3UMpQ SUHYHQWYD LHYRFDGD SRU
LOI LDFFL11Q DOGHEHUGH UHI MAR

52/ 5,7

7UEXQDO &RUM GH $ SHDFLROHV GH &RSIDSp 3UP HWD
6DMD

YHFKD  GHMQLR GH

5HFXUR ,QYRFDGR 5 HFXUVR GH $ SHDFLUQ VREUH FDXVIHDU
SHU/RQDO

7HP D &HQWDO \H FRQILLP D @ UHVROAQ GHOX] JDGR GH

* DUDQVID TXH SXVR WP LOR D @ SUMPQ SUHYHQWYD GH XQD
IP SXVBGD SRUWEI IFR HQ SHTXH DV FDOWEDGHY P RUJHDQGR
VXV SUHFDXVRUDV D DUHWR GRP [F.IDUR QRAMLOR\ DUDLIR

( OMEXQDOGH DPDGD FROMGHU!L FRP R XQ | DRRUGHAMYR H
LOH FXVDE®! @ GHMAXAALQ LOMMVWLEDGD GH @V J IDEDARQHV
GH @V FEP DUDV FRUSRWDGN SRUSDUM GH BV | XQARQDURY
SRIADGN DSUHKHOVRUHV @ TXH FRQILIX U1 XQD VHUD

1O IDFAQ UHI @P HQBUD D VX GHEHUGH LHI VAR

&ROVGHIDQGR5HBIYDQW r  ( Q HVSHADOVH HWAP D
HVSHAD® HOW J UDYH HOHSDLR SGQWDGR SRUD GH HOWD
DAHUFD GH @ LQI DA Q DOGHEHUGH LHIMAR SRUD
GHVWXFALQ GH @V JWDEDARQHY GH @V FEP DUDV FRLSRUDBN
TXH SRUBEDQ BV | XQARQDURY SRTAD®N TXH SDUAASDURQ
HQ @ GHWIQFLQ GH @ [P SXVBGD WDQVI IHGL«QGRVH QRWP DV
GUDENV\ IHIOP HOMUDV REQIDVRUDV D @ IOMMXANQ
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