


'HVFXEUD XPD QRYD HUD GH RSRUWXQLGDGHV FRPHUFL

3HVVRD -XUtGLFD GD %'0 'HVGH VWDUWXSV DPELFLRV

FRQVROLGDGDV D OLQKD GH FUpGLWR SDUD 3HVVRD -XU

FRQILIYHO H SHUVRQDOL]DGR JDUDQWLQGR TXH FDGD Q
SRWHQFELDO






(' ,725,%/

(P DEUDGH D 5HIWD ' DND DSUMWHQRX XP
DP S® GYDQEP HQR \REW DV SHVIXMDV BHDFIRQDGDV DRV
&DPICKRV GH 3HDELX 2V SHVIXMDGRMV SHFRUHDP RV
HWEGRVGR 5IR* UDQGH GR 6X06DQ & DVIUCD 0 DR* URKR
3DDQ H *RiV WIMADQGR DPP GOV SDMIHY
GHOPEWDQMY HMG GFIDV \UJQUEDMDV GD  H MNGFID
GHWDV IRV KMYYUEDV

1HWD HGonR GHWEFDP RVD H SHAonR WHDQ DGD HP
6MR 9IFHQM QR HWEIGR GH 6nR 3DX® TXH IGFOLX YMVV D
®FDY HPEGPi WFRV FRPR R 3DITXH (\WBGXDO, I[RYl -DSXt
3RUR GDV 1 DXV UTXKD GH $GFKIHD &D\VD 0 DWW $IRQRH
R ,QUMMR +MYUFR H* HRIW IIFR GH6NR 9IFHOM 2 REMMYR
IRL IQHWMDU YHWWIIRY KMAUFRY H JHRIUWIERV TXH
SXGHWHP FRQHABUD FIGDGH |  DQAM D WHGH GH FDP IGKRVGR
3HDELX

D] HP RV DIQED XPD P DWUD HVSHFIDOVREWH 1R
6DQMIR SUMGHOM GR &3 — QMMR GH & RKHFIP HOR H
3HVIXMD FRP \HGH HP 0 DQDXV H RSHUDo} HV HADWJ LFDV
HP %DM (G FREGY XP RADCGR SUIRVR YROEGR |
[P SBP HQEoNR GH XP PRGHR GH * RYHID@D & RERIDWD
DIKDGR j V PHBRWAV SU WDV IQMIDARDY  1QMIWDQGR
QRPDV,62

1RWR SUIRSYMR p HMGHFFIDU DV FRQTXIMV GR

(FRMMMPD GHWEFDQGR D PRE@DonR GH XV
FRDERIDGRUHV SDUFHLRV H DWRFIDGRY 2 FRPSURPIMR p
RIHBFHU] \RFIHGDGH XP D YMIR MQI XDUGH QRWRY HMGRY
2 IG-DODGRU GR 3IRWR ' DND 8UDQEU ) HEDQGHY CH
20QHD YHP \H FRORIEDQER (R FHQ UR QDFIRQO FRP
IQFIDWDV TXH GHDIDP RV SDIDAJPDV GD Flr GFID
WDGFIRQO

&RMGR YRFr D \H MQEUD @V GHWE GRYD NRUDCD
GH GHVFREHWBV DSUAVHQEIGD QD GoFIP D VH W HGlonR GD
5HYWD' DND (WD SXEGFDonR WHSUAHQE P DIVXP SDMR (R
SWRSYMVR GH GHP RQMDUTXH D SHVIXMD H D DUXHR®JID
H\VSHFID® HQM QR ADMOSRGHP \HUUHGRYDGDV H DWDQ) DGDV
HP XP IXMRSY[IPR
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3RUBXEB+RID

(P PHRj 6HWD GR 0 DUVH HVFRQGHP P IMURY TXH HWAYF
FDGD YH P DIVSW[ [P RVGH\VHIP WHYHDGRV

' XUDQM SHVINXMVDV WDQ DAV HP - SDUIXHV HFRPJIERV H
FHOARV KIMWUFRV GDV FIGDGHV GD %DI[DCD 6 DQAND
WJHP YHWIIRV GH DQMRV FDPIGKRV TXH JXDWEDP
\VHJ UHGRVGR SDWDGR

2V &DPICKRV GR 3HDEIX IRPDP XPD WGH GH WIBD\
DQFHVADIYFRP PDIVGH  PICDQRV ( WDV \WIBDV FRQHAVP
R 2 FHDQR $V@QMFR DR 3DFIIFR SDWDQER SHR YADM(
3DWDIXDL H 9RDMD DWW FKHIDU DR 3HX (P \WMUMUE
@FIRDO SHFRWDP R QRIDOGH 6D &DMUCD H 6nF
3DX® H FRYZP R 3DWDQ GH®MM D RHAM ( WHVFDP IGKR
WUDP IQFR HP 6nR 9IFHQM RX &DDPID (R QRD
SDXDAD

3HDELX p XPD SDOYWD WSLJXDUDQ TXH SRWAKL P XV
WDGX0} HV FDPIGKR IRUDGR FDPIGKR SMDGR FDPICKF
VAP HYDV FDPIGKR TXH GMD DR FpX 3D R
GHFHQGEHQMY JXDIDQY p R FDPIGKR GH EXVFD GD THUIL
VHP 0DO2 RPH 3HDELX GHIMD GD H SUAWAR JXDUDQ
WISp DY+ QD TXDOWSp \WQUIED FDP IGKR H DY+ R \RP
@D JWDP tQHD DP DWDGD \RE RVSpV

2 &DPIQKR GH 3HDEUX IR. DEHWR (R PHR GD PDM
YWHP &RP PDIVGHXP PHAR GH DUXUD SRWXD FHUFL
H  PIOTX@P HARY @ DQER R $VRQAFR DR 3DF [FR 6XC
IXQNR DR TXH \MGR IQEFD HWD | DFMBUDV P L) Wo} HV G-
FDU WMUUHD IR GRV.JXDUDQY H GH RAWRY SRYRVFRPR R\

\GFDV



(P YMMVBV DR 3DUNXH &DP LGKRV GR 0 DU @FDQ DGR (D 6HUD GF
0 DU HQAM DV FIGDGHV GH 6TR %AIDIER GR &DP SR H & XEDWR
IRDP HFRQADGRV IQAFIRV GR TXH SRGH WUMGR SDUM GHWD
DQAJ DV\AKBDV

6HIXIQGR R SRMLR ( FRMUMAFR &DODGD GR/RIHD p SRWYH
YHUSDWMV UHP DQHVFHQMY GRV FDP IGKRV DR ®QIR GR SHIFXUR
SHADV FXIGDGRDP HQM HQFDIL DEDV |RWP DQER XP D “HADGD
HVRQAGD HOAH D PDW H D FDUDPMIMAED JUDPIQHD GF
3HDEILX FRQKHFIGD FRPR ~3X[ D WISD™ TXH HID XWI) DGD DF
®QI R GRVFDP IGKRV'SDUD HYMIUT XH D P DVid RVHFREUMH

$ &DODED GR/RIHD FROMKCED HP IRLD SUGFISDOYD G+
DFHWR HQAMH R 3OQAER 3ILDWIQI D H R 3RWR GH 6DQRV QR 1D
RWFXR; 9,, $ IQFIDWD GD FRQMKOMR FRXEH D %HIDIEF
-Rp ODUD GH /RIHD FDSWRPRU GR 5HDO &RSR G
( QY HEKHLRVGH 3RWJ DO

$ &DODED WKD DS [P DGDP HQM VHM TXDP HARVH @ DYD F
SO@ER D XPD EDVH (R Sp GD \HUD RQGH KRW p D FIGDGH G+
&XEDWR (WH HP SUHHQEP HQR P DUFRX R IQFIR GD FRQMKoNF
GH 1QDHAKMUD GHWDGD D IQHIU6MR 3DX® QR FRP pUFIE
IQMUIDFIRPDO

6XS}H H TXH HWD JUDQERD HWIKMID WQKD MGR HIXG
\REUH XP D URD Stp H IMMOM \REBSRQER SDUMV GRV& DP LGKR
GH 3HDELX 1R HQEQR DSHIV FRP HWXGRV PDb
DSURXQEDGRY \Hil  SRWHYHO FRQWPDU VH GH IDR  HWH
FDP IGKRVIQMI UDYDP D UR DQFHVADAER 3HDELLX

5% 52 5HODQ* &DODED GR/RIHD &DPICKRVER
o0DU GHDEWEH

5.9% 52
0 DU

S5HODQ* &DODED GR/RIHD &DPICKRVER
GHNDCHLR GH



) XQEDAD HP SRUO DWP $IRQR GH 6RX\D D 9l CH
6MR 9IFHQM M H MAD GH\VGH TXDQGR R (DYHIDGRU
$PpUFR 9H\S-FIR SDMWRX SHD WIIR HP QWHbnR D
&DDQPID DFRP SDCKDGR GR EDFKDUHO&RWP H ) HIDQGEHV
0DV VEH R YOFKDBHOUARIRX | 9l GH 6nR 9LIFHOM H
D@ RX REWDV [P SRYIQMY VRIDQER \H XP D GDV GEHDQ@DV
@FDLV 0 DWP $IRQR DRFKHIDU; 91D H SXORX R YDFKDUHO
GHYRW j &DDQPID H IXQERX RIEIDE HQM D 91D GH 6nR
9IFHQM $ FIGDGH IRL SWFXURD GD DIUFX@MD H @D
IQG-WD FRP \HXV HQIHQKRV GH Do~FDU H DEWRX R
SUP HUR HP SyUR P DUMPR GD FRWD FRAKHFAIGR Q@ ( XURSD
DQMVP HVP R GD FKHI DGD GHO DWP $IRQR



2 3RUR GDV 1DXV SY[IPR j 3ROM 3rQI0 @ i WD
FROMHQECGH 6nR 9 IFHQM KR HP DDV WDMPYD \H (D
WDEDGH GH XP HYHKR GH Do~FDU TXQKHQAAD
\XSRWIP HQM HU XIGR VREWH RV DIFHUFHV GR DQA R SRUR

2 3RUR GDV 1DXV WUD MGR R SUPHIR WDSIFKH
DIDQGHi UR GR %DMO IQMIDGR R IFID® HQM SRUO DWP
$IRQR GH 6RAD HP P DV TXH SIRYDYHE HQM M 1R
XM)DGRGAVGH ~ SRU-RTR5DPDBR $QA/QR SRAWXHV
H SHE YOFKDUHOGH & DQDQID

1DV SUP HUDV SHVTXMDV GR JUXSR ' DND 6DQRY DR BFDO
RVP HP ELRV GR JUXSR VH GHSDUDIDP FRP XP D WHDXEDGH
FRPXP HP P XUWRV GFDLY KMAUFRY GR SDIV R DEDQGRQR
MR GLEXSRX D IGHQMIFDoNR GH HYIGr QFIDV FRQFUARV
TXH FRQWWP DWHP R WHFKR FRP R XP D SRWYHOSDUWM GRV
&DP ICKRVGH 3HDELLX



3RpPP GXUDQM YMMD GD HTXISH GH SHVIXMDGRUV G
" DND 3HVIXMVj FIGDGH GH 6nR 9LIFHQM HP PDWR G-

|RLFROMMIGR TXH R 3RWR CDVIDXVIH GH IDWR
SDWM GD IRW GR 3HDELLX — R TXH ®YD D FUHUTXH | WD
SW[ IP DVMIP EpP IQMIWP HWHVFDP LGKRV

8 UpQAU) HIDQEHVGH 2 OHUWD
) RIRJWDP tCHD GR 3HDELLX 3RWR GDV1DXV



&RKHFAGR SRSXDWPHQM FRPR "0 RUR GR &XVFR™— XPD
DOMIR QUMD j FIGDGH GH &XVWFR DQMD FDSMIOGR P SpUR
GFD — RQRPH RIFIDOGR SDUXH ; [[RY -DSXt FDWHID U] HV
IQRIHDV H BIHD PXMR PDIV GR TXH \H IPDILD 2V QRPHV
IDJHP UWHHY QFID DRV GRY JIDQEHV PRURV TXH FRPS}HP D
SDMDIHP @D i WD ; [RY  TXH JQLUED "PRUR SRQXGR™H
-DSXt WDGX] IGR FRP R™P RUR J IDQEH™

2 XMR SRQR TXH P HIHFH DMQNR p R 3DTXH e] R DE@SFTXD
FRKHFIGR FRPR “3RMWKR™ HP 3WDID * (DQEH $@ H MAD D
WIBD ~&DPIGKRV GR 5H™ XP WDWVR WHSGMR GH P HPyUDV H
SRMJFIDO DIXHRPJIFR KRW DPHDODGR SHR DYDQR @D
GHIWDGDONR $ Pi FROHYDoNR GR SHIFXUR WP GLIEXGEGR
HWXGRV H R DFHWR GH SHVTXIVDGRUAV GIYDQIQGR DB \REWH
D XUJr GFID GD SUHAHYDonR



(TXSH' DNODH* XIDVGR3DUXH; ILRY —DSX

WP RV IDJHER R WP DSHDPHQR GRV FDPIQKRV GH
3HDEILX RV QRPHV YDUDP \HIXQER R HOMQEP HQR D
“SRFD H\BPE'P GD WiltR SRUHHPS® HP XP WHKR
VR FDPIGKRY GRV ,(FDV RAMR WHKR “ FDPIGKR GRV
-QGRV GR [P SHIDGRUH GRVHY 8P D SDM HUD GH DUHD
RXWD SDUM HID GH JUDP D FKDP DGD GH JUDP D DP DWDGD
RX JUDPD SY D WISD TXH HID XPD YH¥ R P HBRIDGD HP
XPD SOQRH $ SDWWJGR PRPHQR HP TXH KDYID XPD
IF@D R HBNV FREBFDYDP SHADV 1R HWIRU *
FRKHFIGR FRPR &DPICKR GH &RP SRUMD @ (\SDQKD
DSH $MX R 3DWIXDL ,FDV QR 3HX s XPD SHVIXMD
P XQEDO HQAHEQR RV FDPIGKRV QR %DMO HVWR P DI
SUHIYDGRY TXH QR H WURU DW SH® IDWR GH TXH © IR
R WUMP R QHWAHV FDP IGKRV IRLP DIV H SRWDGR H DTXL QR
%MD QRYD JHID » RQ RFRKHFHR TXH* 3HDELLX

1RWR REMMYR “ UA\JDBUIMR SDUD R %DMOSDID TXH DV
QRDV JHID YHV WMKDP DFHWR D HWDV IQRP D YHV GH
RWHP KMAMUD JHRIUILFD H FXGMDOGR SDMY  8UDQAU
) HIDQGHVGH 2 OHLD

8 UDQEL) HEDQGHVGH 2 OHLD
3DUXH: [[RY ~-DSXt



&DD GR7UP % IR 6DQRY $UITXYR GH SHVIXMWDVGR * IXSF
' DND 6 DQRV

6DQRVIRLHBIYDGD | FDWAJRUD GH Y@ HP H VRRX \H
RIFIDB HQM FIGDGH HP e XPD GV FIGDGH PDWV
[P SRUBQMV GR %IMOH DEWD R P DIRUSRWR GD $P pUFD
/DWD 3RUDQFKHIDWDP 1P LJUWDQMV GH VRGDV DV SDUMV GR
PXER SRWIXHH MRV HSDEKyL NSRGMAY H
i DEHV

1R FHQAR KIMA/UFR DIQED KR p SRWYHOHUFRQWAKO} HVGR
IQFIR GD FIGDGH FRPR D ,JUHD GR&DWPR D ,J U GH6DQR
$QIQR GR 9DBRYR R 0 RUMLR GH 6nR %-QR H D &D\D GR
WP %@R $ YROD 2 |IFIDOGR &Dip H D $TkQGHID P EpP
VIR P DUFRV [P SRVBQMV

$QMV GDVH SHG0} HV D SRQRVFRP IQRFIRV GRV & DP IGKRV
GH 3HDELX iR WDO DGRV HUMGRY SPYIRV (P 6DQRV
IRDP HFRQADGRY DOXQV YHWJ IRV GH @FDIY SRURQEH R
3HDEILX SRGH WUSDWDGR

$ WBD FRPHODYD SHD UD %D &XEDV \HIXD SHD
DYHQGD : DWIQIVRQ /XV SHDV DOV /X] GH &DP}HV H
2\ZDOR & DW FKHIDUj 3WDID GR %RTXHUWR — R DQMR
“&DPICKR 9HBR GD %DUD™ XPD WIBD HQAM FDPSRV H
SD® MV DW D RD

$WDPHOM FRP R FUWPHOR H GHWHQROP HOR
IGHYWYHOGD FIGDGH QiR IRL SRWMYHOPDQMU R DQMR
FDPIGKR UMWEXQGR DSHDV DV [P DIHQY UMDEGDV HP \MD
SHR SIQRIAHHAMR & DB VR GH -HKV

'$ +25% 6Xp®R6 $QMR &DPICKR 9HBR GD %BUWD /RFDO 5XD %\
&XEDV  CGHMQRGH



5XQDVER ( QHKR GRV( IDWP RV 6DQRYV $TXYR GH SHDXAVDV* XSR' DNMD 6DQRY

2 XWR GFDOTXH SRGH WULQMI UDGR D R GR 3HDEILX p F
(QHIR GRV (WDWRV $ H SHAoNR GH 0 DWP $IRQR G-
6RX D D 6nR 9IFHQM HP p FRQIGHIDGD R SROR G-
SDMED GD IQG-VAD DoXFDUHID (R %DMO $ SURGXonF
UHI XDUGH Do~FDUQD FROQD VW S{ GH \H GAVHQROHUFRP T
IXQEonR GH XPD M@ D GH 0 DWP $IRQR GH 6R{D
GROWUR GD & DSMIQD GH 61R 9 IFHQM

1R HYHXR WDEDBDDP GYHYIRV JUXSRV IQRIHD
HVWDY] DGRV DIUFDQRV HWADYJDGRV H PDV \BEH
IXQFIRQ URVH SHVIXMDGRBV 2 HQIHKR HID P RYIGR SHD\
i IXDV GR HQNWR FDXGD®R 5IR 6nR -RUH TXH WFHED T
FDFKRHLD GH PHWPR QRPH H VHIXID SURIXQEDP HQM SHT
,BD GH 61R 9IFHQM SDWDQER MQR DR HIIHKR 6nR -RUF
GRV(IDWRY

(P RV \MUHP RV FRP DV Q@V IRDP DGTXLGRV SR
2 WYR 5[EHIR GH $ WD~ TXH BWRX D SURSUHGDGH H GRR>
R (QHXR 6nR -RJH | ) DFXGDGH GH ) IRRID /HADV F
&Ir GFIDV+XP DQDVED 863 (RDQRGH

e [P SRWDQM GHMBFDUTXH R (QHKR GRV (IDWRV p F
~QFR HHPSOU WPDGHWFHOM HP  \MUMUR CQDFIRQX
WAMMP XQKR GH XP D pSRFD HP TXH D LQG-IID DoXFDUHLE
HUD R SUGFISDCAP RRUGD HFRGRP ID GD FROQD

2 ©FDO JXDED XP YDIRR WWMR DUXHRQJIFR FRP
\UJ QUEDWD TXDQAGDGH GH FX@MUD P DWUDOSURGK] IGD DF
BQYR GRV \PFXBY REMMRY GR FRIGIDGR UHWRY P RUBLY +
DUM DVRY GYHYRV TXH DMGDP D FRP SUHHQGHUDV BHDo} H
\RFIDLY FRQXKGDV GHVM DQAJ R HQ HKR GH Do~FDU



(P YM\W® | | WD FROMHQEOGH 6DQRY HIFRQADP RV MDY GF
3HDEILX HP XPD IDJHQED SDWWFXDU TXH KRW ID] SDUWM GF
3DUTXH ( WEIGXDAED 6HWD GRO DU

$ ) D|HQED &DEXoX @FDODCD j V PDUHY/ GD 5RGRYD 5IR
6DQRV H SIRSUHEDGH GR JWXSR 6HW /DIRDV WYH JIDQE
[P SRUWQFLD KIWYUED QD pSRFD GR %IMCE: RBQDO

6HIXQER R KIMRUDGRU) IDGFMAR 0 DU/ GRV6DQRY D ) D) HIE
&DEX0X WD DEUJ DGR XP D DGHD GH FDWMTXHVH | XQGEDED SHR
SDGBV -Rp GH $QFKIEMD H 0 DQRHOGD 1yEWID GHAEDAD j
FROMIAR GHIQRIHDV

$ PDIRUDWDONR GD ID]HQED p D WIBD TXH GYD j &DFKRHU
&DEX0X XP SHUFXUR GH DSWR[ [P DGDPHOM  TXIDP HWRV IGD
YR GMGAGR HP WV SDWMV GVADEV R SUPHLR WHFKR
EDWEQM DEMDGR SHD DonR KXP DD MWD VH @ SOQFIH MQA
DXP SHTXHRUR

2 WHIXQGR WHFKR SDWD SRU XP DQMR FDPIGKR R
FIFXDYDP  YDORGHMV TXH WDQSRMYOP D SIRGONR G
EDQDD +R¥W GYHYIDV | RUAV CDWDV \RPDUDP R GJ DU GD
DQAJ DV SOQQMo} HY



2 ~OP R WHKR SHFRUH XPD |®HWD |HFKDGED
FRP WUHR LWHIXOU SHR YDB! R UR &DEX0X
DWw FKHIDUj FDFKRHID GH PHWR (RPH FRP
FHFD GH PHARY GH DAMID TXH IRPD XPD

SIVFICD CDWUDO
/RIR QR IQFIR GD FDPIQKDGD |RL HFRQADGD D
JWDPtQHD FDUDFWAMAED GR 3HDEILX @GHDQGER D
WIBD R TXH UHRWD D KISyWMH GH TXH DD
SDWDYD XP GRV UDP DIV GD P DBD GRV &DP IGKRV
GR3HDELX

) D HQED & DEX0X 6DQRY $UTXYR GH SHVIXADVGR* XSR' DND 6DQR

2V &DPIGKRV GR 3HDEILX DIQGD TXH HP SDUMV RFXGRV SHD
YHJH@onR RX SHR DYD@R G XEDQDonR FROMXDP
GHVSHWQER D FXURMGDGH GH SHVIXMDGRBV DYHQMUHLRY H
DSDI[ RDGRV SHD KMYUD &DGD QD \WIBD RX | UDJ P HQR @MIDO
HIFRQADGR BHRWD D [P SRWGFID GH SUAVHYDUHWHY SDWP { QRV
TXH FRQEP D \DJD GRV SRYRVRWIQ URV GRV FRBQ} DGRUHVH CH
VEQRYRAMRY TXH P RGDIDP D W IR

([ SBUDURV DQA RV FDP IGKRY YMVBUGU DU KIMYUFRY H SHIFRWHU
WIBDV QYR p DSHDVXP D YIDIHP SHR WP SR PDVXP FRQMWM SDUD
BHOMU \REW CRWD WHDonR FRP R SDWDGR H FRP R PHR
DPEIHQM &DEH D VRGRV Q/V YD®UJ DU SIRMI HUH GYXODUHWDV
UrXH DV SDUD TXH RV VHIUHGRV GR 3HDEILX H GR QRIDOSDXDND
FROAMHP YLYRV'SDUD DV XMUDV.J HIDo} HV

8P BUDGR KIMYUFR DQFHVADOTXH FRP HoD D \iXUJ IUSDUD UHYHDUD
QRWD YHEDGHLD KIWUD
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$ FIGDGH GH 6nR 9IFHQM IRLR P DIV BFHQM GHWMR GD
HTXISH GH ' DN@ 3HVIDXADV TXH HW FRQGY LQGR XP
HWQR WDEDBR GH UHPDSHDPHQR GRV &DPICKRV GR
3HDEILX DV DQAJ DV URV \IXODP HUEDCDV X\W) DEDV P XUMR
DQMVGD FKHJ DGD GRVHXURSHXV

$ H SHAonR HP 6nR 9IFHQM R PrV GH DEUD P DWFRX
XPD HESD [P SRVEQM GR SIRWR FRP MV D GFDY
HVADWJ LFRV FRP R R 3D XH (WBGXDO; [[RY -DSX% 3RUR
GDV 1 DXV UTXCQKD GH $GFKIHVD &D\WD 0 DWP $IRQRHR
QMR +IMYUER H* HRIU I IFR GH 6nR 9 IFHQM (P \RGRV
HAHV SRQRV RV SHVIXADGRBN EXVFDUIP  IQRFRV
KIMUERV H JHRIU [ IFRV TXH @ DWHP D FIGDGHj P LGIDU
UHGH GH IRV GR 3HDEILX

3DWD R SWMGHQM GH' DND 3HVIXMDV 8 UDQEU) HEDQEHY
GH 20HWD RV BAXGEGRY G \HPDQD IRDP  EDWEQM
SRWRY “$V SHVIXADV IRDP yWPDV 2 V GRY SUP HLIRV
@DV IRDP GUFHY QTR HFRQA YDP RV P X\ HMG GFID
0DV GH WSHOM FRQHIXPRY HJFRQADU FRADV EHP
(QMIHDQM™

6R 9 LFHQM DJ RUD [QMJ UD D WHGH GH FIGDGHV SDUFHLDVGR
SRR DR DGR GH 6nR 3DX® FDSMIO -XTXMED 6nR
/ RXUHQR GD 6HUD H & DQDQPID $ FIGDGH | RLRI IFID® HQM
IGFOIGD @ WRWD GR 3HDELX DSyV R IHFKDP HQR GH XPD
SDUFHUD FRP D 6HFUAVIAD 0 XQFISDOGH 7XUMP R @EHIDGD
SRU-XIDD 6DQBQD TXH H SHWRX HQMIDWPR FRP D
IQFIDWD “(WBPRV FRP XPD H SHABMWD JLIDQMWD
3HQDUTXH HWH FDP LGKR SRGH VHWDQIRP DUHP XP (RYR
SRR WUMIFR RV HP SROD PXMR MR UAIDWD QRAD
KIMAYUD H J HUD QRYDV RSRWMQGDGHV SDUD D FIGDGH ™

$ FRRUBHDGRUD GH SHVIXAD GH' DN / DUMD . DXWP DR
WP EpP GHWEFRX D [P SRWQFID GRV DFKDGRV HP 6nR
91FHQM H R [P SDRR GD SHVNXAD Q@ DWMEXDonR GH QRYDV
FRQH } HV KIMUEFDV ~$ SHVIXAMD DTXLHP 6nR 9 IFHQM IRL
yWD 3DWDPRV SRU Y URV @FDYV GHWREUQER
DSUHQEHQER FRQKHFHQGR P DY \REW D KIMWUD BFDO MR
YOL QRV DMGDU D @DU Y URV SRQRV WHDFIRIDGRY DR
&DPIQKR GH 3HDEILX ) RLP XVR JUDWIEDQM & RKHFHP RV
PXMV SHWRDV DD DP RV SDUFHUDV [P SRVBQMY (D
GO IR QRKGHD p XP WM XQGDP HQEIOSDUD QyV H FRP
FHUM] D YDP RVH SDQEUSDUD RXWDV FIGDGHY ™

2 &DPIQKR GR 3HDEUX p GAVFUMR FRPR XP \IMMP D GH
WREV P GO TXH FRHADYD R 2 FHDQR $VRQMR DR
3DFtIFR DADYHWDQGER R ADMOYRDMD 3DUDI XDLH 3HX $
PIMAR GH ' DND p QR DSHDV UHFRQIMKU HWH WDIVR
FRP W RUFIHQWIER H KMAUFR PDVMDQIRPI ®HP XPD
URD \WUMAFD FXE@MUDOH HGXFDFIRQDO FRP - SRMQFIDOSDUD
[P SXORDU R GHVHORMIP HOR \KUMQIVYHO DV B} HV
HOROIGDV

30D 8WQEAU )HEDQGHY GH 2@QMHWD D SUPHID YO
IX®GDED (R %IMO YRWD D RFXSDU XP  SDSHO GH
SIREIIRAPR KMWUFR DR IQMIUDU XP  SURVWR TXH
SURP HM P XGDUFRP R HOMQGHP RVR SDWDGR H P EpP R
IXMR "2 3HDEILX SIRPHM PXMR QR \y SDUD R %IDMO
PDV SDUD D KM{UD PXQEDOM2 SWMGHQM GH ' DND
3HVIXAVDV DIQED DADQRX RV Sl [ [P RV GHVMRY GD HTXISH
6DQRV H * XD GHYHP WHFHEHU RV SHVTXMDGRUAV RV
SY[ 1P RVP HVHV



0 HADQM RV HWMGRV H GAVFREHWEV D HTXISH ' DND
3HVITXMDV HWXGDQGR D EDIf DED \DQAMD FRP UHDONR
DRV& DP IGKRV GH 3HDELLX SHB %DMOD HTXISH GH' DND
IQFIRX DV SUP HLDV WVMYDV GDV SHVIXMDV SDID R
PXQFSIR GH 6nR 9IFHQM PXQHRSIR HWM TXH WP
[P SRUBDQM P DUFR KIMWUFR GR ADMOCRGAD  GHPDWR
& HX $®[ DQBH 6RAD MQEP HOM FRP R QRAR
(Q@HIHLIR 6IGH 1HHV GR 1DWFIP HQR WDOQDPRV R
SUP HIR FRQEVR FRP D DGP [QWADorR GD 3UH HVMUD GH
6nR 9IFHOM RQEH DIHQEDPRV XPD WXQnR FRP D
BHFUWUD GH 7XUMP R -XIDD 6DQEXD H R GUARUCH
XWPR 7KRPD| &IFFDUH® PRUWDQER R TXH p ' DND
3HVTXMDV P RUMADQGER RV DYDQ@RV BDQ DGR SHR QRAR
3UMGHOM 8WDQEU) HIDQGHY GH 2 OHLD H SOQP RV
\REWH DV | HUDP HQBV WFQRJIFDV SDUD [GHQWIFDonR
GR P DSHDP HQR GRV& DP IQKRVGH 3HDELLX QR %IDMO



$SyV HWH SUP HIR FRQEMR UTWRUDP RV (R AD &H
PDWR GH FRP WD HIXISH WFQED GH ' DND

3HVIXMDV SDID DJ @H HP FDPSR GRV FROM\RV
KIMYUFRV GH 6nR 9 IFHQM QRV BXQP RVFRP R 3UHHR
.DR$PDGR(RGAD  GH DEUOCH RQGH WHFHEHX
R 3UMGHOM 8UDQEU )HUDQGEHV GH 2 @HLD SDWD
FRKHFPHORY WDWRY D ' DND 3HVIXMDV H R
SRWMQFIDOKIMYUER GH 61R 9 LEHQM

6BCES ' FSOBCEFT EF 0 MWFIB HSOQRX SDWD R
3UHHWR VRGR ( FRMWWP D' DND H R TXH SRGHU JHIDU
GH IP SDAR SRR QR \MUMP R H FX@MID GFDOFRP DV
GHVFREHMIV GD HTXISH GH ' DN@ IRL XP PRPHQR
PX\R IPSRWIQM RQ@H R 3WHHW .DIR $PDCR
FRP SUHQGEHX D SRMQFIDIEDGH GR WPD H GH[RX D
DGP IQVADorR D GMSRMonR SDUD \XSRWM DR TXH \H
WHHH DR WPDHD HTXSH H IIFRX H WHP DP HQM

KBUHAR RIGH ' DND QiR RHD HP DG RV FRIUWWV
S-EGFRV

"IDQM GWMR IIFRX HWEEHBFIGR XP FDQO GH
FRRSHIDONMR HQAH D 3UHHWWD GH 6nR 9IEHQM H D
HTXISH ' DND 3HVIXADV SHIP IMOER TXH | XDV HBSDV
@V SHVIXMV H Do}HV GH PDSHDPHQR \HDP
WDOQDGDV GH IRPD IQMIDGD H WDQSDUHOM  $
SHYSHAWD p GH TXH FRP R DYDQR GDVGHWREHWEV R
PXQFSIR SRAWD IRWDGFHU VHX \MUWPR KIVWUFR H
FX@MDO GHWEFDQER VH (DFIRDBHQM FRPR SRQR
UHBIYDQM QRV HWXGRV\VREW RV & DP IQKRV GH 3HDELLX

$ HTXISH ' DND 3HVIDXADV BDIWP D \HX FRP SURP MR
FRP D YD®U DonR GR SDWP{ QR KIMYUFR H FXGMDO
EUMGILR WD) DGR WFQRBJID GH SRQB H Pp\RGRV
FIHQVIERV W RIRRY VHP SUH UMSHWIQER D FRP XQGDGH
®FDCH SURP RYHQGR FRIKHFLP HQR DFHWEYHD VRGRY
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2 V SRMYHY YHWI IRV GR &DPIGKR GR 3HDEILX HWNR HP
WRCD SDWM (R GRAR \RBR EUMBIR H HFRQADPRY
IQ-PHIDV GHDV DIQED IQBFEV SRYP GHSHIGHIER &R
HWBDGR RX GFDEEDCH HP TXH \H HFRQADP JDQKDP
RP HFOWUDVHSHR LEDV

1R 5IR * WDQEH GR 6X0 P XMRV GHWHV SRWEYHY FDP IGKRV
VIR FRKHFIGRV FRPR &RWHGRU &DPIQKR &DODCED GV
ARSDV HQAH RAMRY +i PXVD KIMWUD ~HQ/RUI™GHWHY
FDP LGKRV SR DADYpV GHBV\WGR FRP HORX SRUDTXL
QFIDPHOM D HS®WonR GH OLGHDY TXH HIDP
WDQSRYBGRY SRUP XDUHV D IDPRD P XD H \H X\Wi) DYDP
GHVEV "HADGDVMTXH M HIMADP  3RXFR GHSRY HWM
P HWP R P HR GH WDQSRUM | RLX\WE) DGR SDUD RXAWRV P HRV
GH HS®DonR WDQSRW GH WRSDV H FRPpUAR GH
SRRV H FXGWRV GFDY TXH HP XP SDWDGR PDIV
UHFHQM \DIDP GR5IR* UDQEH GR 6XOSDWDYDP SRUBDQM
&DIUCD 3DDQ FRP GHWIR D 6nR 3DX® WER @D pSRFD
FRPRXP “FHQAR FRP HUFIDO

$SyV SHVIXMV H WHDVRY IRPRXVH XPD HTXISH GH
SHVIXVDGRUAY SDWD WP DWW R 0 XQRSIR GH & DQGHOUD
ID]HUXP ®NDQMP HQR H SHVIXMD GH FDPSR 1R ®FDO
FRBHP RV DOXPDV IQRP Do} HV MQR j 6HFUABUD GH
7XUMP R H DR 0 XVHX 0 XQFISDORQEH @ KIMWUD GD & IGDGH
P XWR \H | DO VREUH ) Y WHYGH' IGRWDXUR DQHGFRQADGRY
DPP GH P XWRYRXWRY YHVAJ LRV H DUM DRV GH Q& HDVH
-HBV

/HYDQEP RV RV SWFISDY SRQRY TXH SRGHIDP WU
@ DonRFRP D SHVIXAWD H WHI XIP RV SDUD G-MVEWDYDU 2

FROMWR GH SDMIHQY p YAGPEWQM H SRQRV
\MUMAFRY EHP  SUNVHYDGRY 2 V GFDLY YWMIGRY | RIDP
&DWDD G ) HUDGXD 3RQM GR PSpUR 3HAD GD
QED H 0 RUR GR YRWFDUD P RUR HWM TXH p XP GRV
P DIVDGRVGR5IR* UDQGEH GR6XO
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1R PXMR BQH GD SRQM H SRXFRV P HWRV DGHQAR GD
P DV \H FKHID DR IQFIR GD FRKHFIGD FRP R ~&DODCD
GV URSDVMHWD FRQMKGD FRP SHADV DWHQEGDV
P RGHB HWM FRP FHUD \IP IOUGDGH FRP RAWRY GFDLY
IRDP FRQIWP DGRV FRP R \HQGR SDUWM GR &DPIGKR GR
3HDEILX RXWR DFKDGR UHBIYDQM TXH @D D FDODAD p
XP D HVFDGD HDERWDGD @ SHAD WQGER VHXV GHIWDXV
HFXSIGRY QR TXH SDUHFH \HUXP D ~QFD URFKD (\WH
GFDOWP  1Q-P HIDV VASDV R VHX HQRUR H P RQMV
DEDWURY GH SHADV FRP UWHFRUWMV SUFLMRY 1HWH
FRQM R WiV @D DED D 3HAD GD €QAD ( WH SRQR p
tP SDU @@ SUVH®D SRGHP RV \VHQMXP SRXFR GH WGR
TXH SDWRX H RFRUHX SRUDD PXMRY [DVRY H KMAUDV
P DUFDQMVTXH 1 D] HP SDM GD QRWD FX@MD

2 SY[IPR GHVR IRLR 0 RUR GR YRMFDIDt HWM TXH
DEWD KMYUDV GH XP PRQH FXDQGHIR TXH DD \H
DEWDYD 2 PHWR SRWXL XPD IRQM GH i XD TXH
SHPDQHH FRUHOM PHWR QRV SHUIRGRV GH PDIRU
HWDIHP | JXD HWD TXH SDUD DOXQV P RIDGRUV p WED
FRP R"EHQE™FRP SURSUHGDGHVGH FXUD

$ WWEIGD GR P RUR HFRQAD FHWD GLIEXGDGH RQEH HP
DOXQV/ SRQRV p GHFHW UR R DXtIR GH FREDV SDID
\XSHDU RV &FDIY P DIV tQIUHP HV 3W[IPR DR VRSR IR
HQFRQADGD D H\SpFIH GH XP SROR TXH \HIXQGR D
®GIQED R PHW R \HFRX GHSRIY TXH R PRQIH GH[ RX GH
KDEMIU R PRUR 3RpP HP XP GNDQEPHQR PDWV
GHEIBDGR | RLHFRQADGDY DV OWDLY GR SRoR SHAIDV
FRP FRUMV SHUHMRV H [P HAID H DV FDUDPWAMAFDV
\HP HBDQMV DRV FKDP DGRV B/ TXH ID] HP SDUM GR

FRQM R GR FDP IGKR

, &



&DQGEHDUD p XP D FIGDGH TXHDEWDFHFDGH ~ PIO
KDEMIQMY PXMRY GHMMY YYHP GD  DJUEX@MUD
IDPIODU |i EUFDV GH EHHIFIDPHQR GH IXPR H
FRPpWR GFDO +i PXMR D HUH SBIDGR FRP R
\MUMP R D@ GJ UAV H KIMA/UDV | DUBV TXH FRP FHIM] D
PX\R I DDP \REUH CRWD DQFHADTEDGH H RU HP

$ SHVIXMD D GAVFREHWD GH FDPIGKRV H FRQMWR
FRP SHWRDV DFDEDP PXGDQER D SHYSHAWD GH
TXHP YDLD FDPSR QRVID| SHQDUHP FRPR QRARV
DQMSDWDGRY HYROHDP D \XD pSRFD TXDIV RV
DSUHQE] DGRV H PHPYUDV TXH DIQED IDJHP  SDUM
GRV QRWRY GDV H IQMIHBP @ QRWD MCD H
FRWGDR

&DQEHDUD QRV PRMWARX TXH HP PHR D Pi TXQDV
~J1DQMV™MH \MFQREJIDV GMV GH SRQB  DIQED Ki
H\SDoR SDUD -XQEV GH %R H HFRQARY SDUD EDW
SDSR QR "I RIP DR™SUHVHGFIDO






1R PrV GH DEUDIR.WD@ DED XP D WM \WFQED HP
XP D GDV | BHQMV GH SHVTXMD GH' DND D $P DJ{ QD
YWVDQER UHJ IMADUYHWIAS LRV DU XHRD J LFRV SUHYIDP HOM
IGHQMIEDGRV SHR SWRSUHWUR GH XPD i WD
SDMEXDU $ HTXISH |RL FRP SRWD SHD DIXHy @I D
1 DVID SHNGDOGDQ 0 DD R DITXHy ®JR 6DX® ,YDQ
1HY )HIDQED /IPD GUARD GH GIWWFD  8UDQaU
YHIDQEH GH 2 QHWD P DIV GRY P RIDGRMV GFDY
FXV IGHOAEDGHY SRU HOTXDQR QR UYHDUWP RV
)RIP IQSHARDAN GOV FDMEDGH URFKRDV
FROMGR XP HSUAMDR FRMQR GH PDWUDY
DUXHRYJIIFRVHP H FHBIQM HWEIGR GH SUVHYDonR
\QFOLQGR DSWR[ [PDCDPHQM 1 UDJP HQRV H SHoDV
FHWP IFDV IQMUDV DPP GH DUM DRV RV FRPR
PDFKDGRV PLODQIDV SHIFXRM H IQMKP HORV
SRAWYHPHOM XWDDGRV R SURFHWDPHQR  GH
VHPHOMY 3D GV FHKPIEDV  DSUAWHQEYD
FROM-GR RWMRQJIFR SRAMHPHOM KXPDR
IHIQER R X\R IXQHI UR GDV FDYHUDV 2 WDV
VP EpP IRWDP U IMADGDV QR HQRWR [P HADWR GDV
SHODV $V MG GFIDV IQEFDP D WHBIYKGFID GR BFDO
FRP R SRWYHOHVSDoR UMDCH GH GHSRMonR GH EHQY
IXGHJ URV SRAMYHPHQM DMRFIDGR D WGHV GH
IOMFKPEIR FXG@MDO GDGD D GYHMGDGH GH
WBREJ DV H P DWUDV SUP DV REVHYDGDV $ DX\ QFID
GH IQMYH®}HV GH FDPSR QHWD HWISD YBRX
SUVHYDUD IQMJ UGDGH GRV YHW IRV UAVAIJ IQGR \H
R WDEDBR D WHIIMARY IRRIUIIFRV FRP HWDD
PPWED (WM DFKDGR WHRWD D IPSRWQFD GD
WILR FRPR i WD SRMJFD®HOM FKDYH SDUD D
FRP SUHQAR GH WDGo} HV FHUDP MV H RFXSDo} HV
KXP DQDV @ SRR \XOGD $P D { QFD GHP DQEDQR
GYDQEP HQRV EIEGRI U 1IFRV H HWMGRY FRP SDIDWRY
SDUD D DGHTXDGD FRQM \WD@ DonR DT XHRYJ LFD
3DOMDV FKDYH DUXHRBIID DPDJ{QFD FHKPLED
DUXHRYJIED FDYHIDV XUDVIXQHI UDV



(MMGRV DIXHRQJIFRV HMGHFIDP TXH D SUAHQD
KXP DQD (D EDFID DP D} { QED p P X\VR P DIVDQA D GR TXH
P XMV YH HV\H FRQIGHIDYD 3U WFDV FHIDP WV IQFIDLY
IRDP IGHQNIFDGDVHP \DP EDTXV S\ P RvD 6 DQmIpP —
3$ FRPRR\WR DSHUCKD —RQGEH D FHIKP IED | R_GDWICD
HP DSWR LP DGDP HQM DQRV DQMV GR SUAVHQM
FHUD CH D& \HJER FRQIGHIDGD XP D GDVP DIV
DQAJ DV GDV $P pUFDV SRRHYHIVHWDO 3RURMR
OGR D &DYHID GD 3HAD 3IQBED HP 0 RQM $OUWH-3$
BMHBX RFXSDomR FRQAQMD GH FDODGRUV FREARUAY
SDBRQEIHDV HOAH FHFD GH H DRV
DQMV GR SUVHQOM LGFOIQER | HUDP HQBV @AFDV MRV
YHIHVEY H SIQMIDV XSHWHY  5RRAHYHIVHWDO

0 IFKDE HADO 5RGHW






$V SHVIXMDV DIXHRQJIEDV GH ' DND HWAWYR \HP SWH
EXFDQER R FRPEDM | GWFUPIQDONR HSMWP IFD
PXQFIDGV FRP IDWRV H GHFREHWV DEVROMDV
EXVFDQER D JDUDQAD GH TXH VRGDV DV SHWRDV SRWDP
DFHWDU H FRQAEXIU FRP R FREKHFIP HQR WP \R WU
SBFRFFHWR RX HFOMIR SRU FRQB GH XD FXGMD
\VIMMP DV GH FUHQoDVRX \XD RUD HP

$V GIHHOMV IRPDV GH YHU H FRKHHU R PXQCGR
PHIFHP UWFRKHPHOR H WXV FRKHFPHQRV H
\DEHUHV QTR SUHFIVDP \HUVXEP HWERVD XP SDGUIR ~QFR
GH FRKHFIP HQR RFIGHQEIO 1 RYRV P pVRGRV HWWR VHQGR
GMQROIGRY ROV WFRBIIDV ViR X\DADV 2
FLX| DP HQR GH GDGRVBIYD HP FRQD RV SRYRV IQRI HIDV
H\XD WDGlonR RUDORV UHDVRV R YIMRVFRP R P HPy UD H
QIRFRPRP MRBJID

$ EDH SDID R WASHWR |V GYHIDV IRPDV GH
FRQKHFIP HQR p D FRQWAKONR GH XP FRZKHFIP HQR P DIV
DELDDQHOM H FROMWDQDGR SRU MR HWMGEDU RV
DUMDWRY H R FROM VR SUAHYDGR IGHQNIFDGR GHWAHY
VMRV DT XHR@J IFRV HP FDVIGDGHV WD FDSDFIGDGH GH
P XGDUD KIMUD GR SHQDP HQR DITXHRYJ IFR H IQFIDUD
P XGDQ@D GH SDUDGLI P DVQD DUNXHR®J ID P XQADO
(WHV MRV DEWDP REMMRY DITXHRPJIFRV HDERUDGRY
HP URFKD FHWPIED |IEWDV YHI HVBLY GHQAH RXARY WERV
GH PDMIDLY TXH WD HP XP D QRYD IQMSBUHBoNR VREWH
DV WFQRRJIDV X\DGDV SHERV DQMRV KDEMIQMV GD
WULR DPDJ{ QFD 3WQFISDE HQM HP \H WDBQER GRV
WDEDBRV @D WRFKD ) RIDP LGHQAIFDGDV GYHYDV P DDV
HP URFKDV REMMRV SHREXIDUW TXH GHMRDP GH WGR R
TXH M IRLSHQDGR HP WP RV GH WFQR®J IDV DJ WUFRDV
FDSDIHV GH DXIDU D RFXSDomR DPDJ{QFD SRU
SRSXDo} VS KIMYUFDV

1HWDV FDMCDGHY HIMMP  YHWIRV GRV DQMRV
KDEMZQMY GH SRSXDo} HV TXH PXMR SURYDYHB HQM
YMDP DQMV GRV &DFIFDGRV DEDDQIHBP R WSR
P DRUMVUR GH RU DQ] DonR SROAFD HFRQ P IFD (D W InR
DPDI{QFD 2 SUPHIR SRQR TXH \H GHYH SUMBU
DWQ@NR p R HFDLH GH\WDV FDYIGDGHV @ SDMVDIHP
6nMR @FDY TXH HWWR SUMGBUIDGRV D SDWJ GD XD
DOVYCGH \HQGR SRQRV\HIXRVHP \RGD WU LR FDSD] HV
GH DEW DUSHWRDV HP - HYHQRY FDVEMAY | LFRV H WHP RV
FRP R J UDQGHVIQXQGD0} HVRX P XGDQDVF@P i WDV

$ SUGFISDOKISyWAMH p TXH HWD WIIDR DEWRX RV
\REUMYHQMV GR J UIDQGH FRDS\R TXH DWQJ X 5SDBCQDET H
TXH PXMRY XWQU@RY H REMVRY [RIDP  GH[ DGRV GHOAR
GHWDV \HIXUDV H LQRF YHY FDYIGDGHV H GXUDQM P X\VRY
DQRV IRDP FREBFDGRV JXD\E} HV SDID SURMIHU HWD
i WD H GH[ DUSUAHYDGR \RGR R FROM \R SRWMEIMIQER
R P RP HQR FHIR R DFH\WR GRV SHVIXADGRUAY

2 SRMQFIDOGH HMGR @D i WD p JLUDQMFR FRP QRYRV
IDRV H DMMDRY TXH DIQGD QR IRDP W MADGRY
SRYP M WHDEGRY SHRV PRIDGRIAV H JXDE} HY (P
EWMH QRYDV SHVDXADV WDWR HBP HQRV 1 XQEDP HQELY
SDUD FRP SRUD P XGDQ@D QR FREKHFIP HQR DITXHRYJ IFR















(PSWM UR YMRQ UR H BFREMD IQMIDFIRDO 11 GGHD
FRP YWR D FROHJr GFID HOAH JRYHUDQD FRSRIWD
IRDonR  H  YDBUWDonR  FXGMDO [P SXORDQER
WDQJRWP Do} H/ SRUPHR GR ,QMMR GH &RKHFP HOR H
3HVIXD

~/ HYDUR %DMOSDUD R P XQGER H WD] HUR P XQGR SDUD R IQMIRU
GRYDMO( WH VHP SUH IRLR P HX SURSY MW ™

11® 3HHLD 6DQMDIR) LBR p PDIVGR TXHXP HP S UR p XP
YHEDGHIR HPEDI[ DGRU GH GHIYFIRV EIMBILRY (R FHQ UR
IQMIDFIRDO 1DWDOCH & HIR GR 6X0-$& HBI JDKRX
UHFRQKHFLP HQR QDFIRQDCDR HQADUSDUD R 5DQAIMOFRPR R
0 DIRUZXUMB GH 1HIyFIRV GR MO GR PXQGR FRP P DIV GH
SDVHV YMWGRVY  VHPSWH  SIRPRHQGR  FRH }HV
HVADW.J LEDVHQAH HP S URV LOHVAGRUAVH QWYMo HV
&RP TXO\H  DQRV GH DMDonR XPD IRWPDonR WFQED
WREMP H P~-@80OV HSHADQDo}HY \XDV i WDV CH
FROUEXONR YR GD IQG-WWID GH SHAYBR H Ji V' SHVTXMDV
JHRJIEDV DR FRP pUAR H WURU 11 FROXMKX \XD WDWM/UD
FRP EDH @ LQMP HADonR IQMIDFIRDOCGH GHIYFIRV ~( X
WDEDBR FRP TXHP TXHU FRPSWDU YHQGHU RX LOHW) HP
SURGXRY EUDMBILRY ' D IQG-WAID DR WWUMP R GR FRP pUFIR DRV
\HYloRVMGHWEFD
+RW 11 GGHD FRP RUXER R ,QMMR GH &REKHFP HOR H
3HVIXMD &3 FRP \HGH HP 0D@DXV H RSHIDo} HV
HDWJ LFDV HP %DM@D FRQGX IQGR XP DPEIFIRVR SURVR
TXH YAD D [P SGPHQBonR GH XP PRGHR GH * RYHDQ®D
&RSRIWD DIKDCR |V PHERWV SU WDV IQMIDFIRDY
IOMIUDQER DV RP DV 62 62 62 62
62 H 62 2 &3 QWHX GD GHFHWIGDCH
GH RUDQ} DonR HIFlr GFID H FRQRWPIGDGH 3WHFIM YDP RV GH
XP PRGHR GH JHWWR TXH FRGHABMH VRGDV DV | BHQMV GH
IRPD W@D H DR PHWPR WPSR \VHQAYHO j V CRWDV
SHFXIDUCDGHV IQMMFIRCDLY  GHWEFD



1B 6DQADIR FRP D FRP IMYD GHHP SWH URVEUDMGBLLRY SDUD (HJ RFIDo} HVFRP JRYHUR GD &KICD HP =KXKDL

6RE XD SWMQ GFID R &3 EXWD D HFHOGFID HP
SHVIXMD DUXHREJID \WIMQEBEIEEDGH H  LQRYDONR
FXGMDO SIRSHABQER SRRV MQR D LQMMO} HV H
IQIKGFIDV GYHYDV GR SRGHU S-ECGFR H GD IQFIDWD
SUYDGED GHQAM HBV P DV QIR VH BMAKJIQER D 6 HFUABUD
GH OHR S$PEHQM GH 3WMGHOM )LIXHUHGR $0
8 QYHWGDGH ) HGHDOGD 3DUED  8) 3% 8 QYHWGDGH GH
UMD 8@ O IQWIUR GRV 3RRV QRIJHIVO3, H D
$WRFIDOMR %DMBLD GV (PSWMV GH HFQRBRIID HP
CGHQNIFDONR ' UMIO  $9%6, $V WDV HP FXUR
HOMROHP  GH\VGH D UHFRQMKoNR GD P HPy UD DITXHRYJ LIFD
D HFRGRPID \RTE UD MQR DRV SRYRV IQRIJHIV H R
SRMFIRQDP HQR GH P DUFD HP DP ELHQM GLJ MIO

11® YDBU, D D pWFD D Flr GFID H RV\DEHUHV WDGEIRQDLY H
Y R &3 XP PRRUGH WDQ/RP DonR \RFIDOH FX@MDO
“&UDPRV R &3 SDID RUDQIDU XP HFRWMMPD GH
HP SUAVDVFRP EDVH QD IQMJ UGDGH @D FRQRWP IGDGH B DO
H QD H FHDGFID WFQED 1RWD P MAR YDLDPP GROFR e
\REWH GUDGR \REW WASHWIU R SDWDGR H FRQOMXU R
IXVMUR FRP UAVSRQUDEIBEDGH H IGFOMIR ™

$OP GD HVAXMUDoNR GH J RYHIDGD SDUD XP HFRWIMMP D
FRP HPSWVDV HBI DWFXD SURVVRY FRP P SDRR
\RFIRFX@MUDOH HGXFDFIRQDO UH RODQER \HX FRP SURP MR
FRP R GHVHQYROIP HQR VRFLDO™( WP RV DTXLSDUD DJ W1 DU
YDBU Q1R DSHIDVHFRG P IER P DVKXP DQR H FXGMDO™



1RAD  DEUOGR FRUMQM GXUDQM DV &RPHP RWDo} HV
DRV  $QRV GD &DSMIO)HGHDOUMID R $XAWUR
1HWHX 5DPRV IR.GWIGR SHD \HBMD SOWD GH P DIV GH

3HIRDIEDGH HAH HDV 6HDGRIAV ' HSXWGRY
) HGHDLY $XRUCDGHY" ISBPi WEDV (P SUHM URVGRVP DI
QEWV VHIXP HQRV /tGHBV GD 6RFIHEDGH 2 WDQ) DD
IGFOIQER RV 3RYRV 2 WICDY DWMADP j &HIP{QD GH
+RP HDIHQV DR ( \StUMR GR ( P SUHQGHERIWP R 1 DFIRQDO
FRP D RX\RUD @D & GR 0pWR GR (P SWHHEEHERU
-XVFHER . XEMFKHN D PDV FRQGHFRIDONR  GD
6RFIHGDGH YDMBLD 1 HWD VIAEH KIMYUFD XP D DMDonR
JDQKRX GHMBTXH D GR IGFDQY YHO&RQHBHLR 1R R
TXDO IRL R JUDQGH WASRQY YHO SHD SUAWH®D CR
3HVIXMDGRU  (PSWHEEHGRU H ' HVEWDYDGRU  8WDQAEU
) HEDQGHVGH 2 @HLD H DI RD & RP HQEDGRU R, GMAMUP R
KRPHDIHDGR RYDFIRDGR SRU WXV DGP DGRV H
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(M WXQHY FRP  BWBHV  @HHV  IQRIHDV
HP S URV H LOMMO} HV JRYHDP HQBY 11& HIXH
DUWAXOR  IQMIWDQER H WDQIRPDQER "4 XDQR D
JHOM HOMGH TXH D JRHUDDD QR p W XPD
IHIDPHQD PDV XP HWR GH YMGD WCER PX3D $
JRHIDQPD p R TXH SHPIM TXH ERDV IGHDV VWP
JUDQGHVUHXEBGRY ™
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JHHOM

6XD H SHIt FID GAVSHWRX HP PIP XPD SURXQED
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2 TXH PH FKDPRX D DWM®NR IRL D SHVIXAD \REWH
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HWH WBR GH FRKHFIP HQR FRP R \H DOR HWYHWH P H
FKDP DR

+RW @HR D SHVIXAD \REW R 7DSH $YILX \BP EpP
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7DPEpP FRREHR R 1~FOR ' DND 3DUIXDL FRP XPD
PR FOWD UHFRQBU QGRAD KMAUD GH XP SRQR GH

YWD GLIHHOM P DI FROAHOM H FRCHRABGER FRP XD
YHEDGHLD RWHP
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$PpPUED /DMD (QMIEHU SRU TXH HWH THJ PHR
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$MX
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$YILX (WP RVVRGRY GHWD EXVFD SHD HYROOMR SHR
VJQUEDGR SHD WDQMRWPDonR ( FDGD SDWR QRV
DSWR IPD GR HWHJFIDO (WH HB SHEGR HP QRUR
SURFHWR HYROWR
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MR Q'R VHUD SRMYHOVHP XPD HTXISH $ IRWD HWV
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GR Q-FBR 7DSH $YILX QR 3DWDIXDL DPP GH Y URV
FRDERIDGRUV FRP RV TXDIV FDPIGKDPRV MQRV  H
MR \RID WGR DIQCD PDV HSHADO SRIXH
WDEDBDP RVFRP DVI RWDV YYDV GD FRP XQGDGH
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6HP G-MIGD R IPSDRR p SURXQGR HP FDGD SHWRD
TXH HWMH SY[lPD D QV \HD FROHIDQER
SDWFISDQER GRV HYHQRY RX FRKHFHQER XP SRXFR
PDV SRUPHR GRV GIHHOMV PHRV GH GYXODonR
SHBV TXDIV HWEP RVFRP SDIWBDQER GH\VGH Wex
UHDFIRQDGR | 7DSH $ YLK RX 3HDEILX

7HPRV D FRMFonR GH TXH HWH WDEDBR GH
SURSDIDonR p XP D \HP HOM TXH GHVSHWD SHU XQBV
DWYD D FXURMGDGH H P RYH DV SHWRDV D IQFIDBP \HX
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“SDWDPR™  GRV  SHQDPHQRV IUHTX QFIDV
VPXWQDPHOM R TXH TXHWPRV H R TXH QR
TXHHP RV MR JHD XP FRQOR P HGR GH D] HJ GH\H
DYHQMDU RQEH HWH WPRUSRGH \H IXQQUFRP R
SHQDP HQR H\H P DWUDQ DU
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2 OCGR AW FRPDQED DV TXHWHV DMMFDV H D
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D CDWUH D HQAH RXAARY DVSHARY 61R P DIV HP RADV
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H WDWHQRIDO

2 OCGR HVIXHER FRPDQED D TXHWAR UDFIRQDO GDV
Flr QFIDV H VBV 7RGDV DV SHWRDV TXH R X\W) DP P DIV
VIR @JIFDV SUWDV TXHWMRDGRIV 1nR ViR WR
KVFHAHYj VIQ O GFIDVH WDV SRIVWP \XD Sly SUD
RSIQNR PDV DR PHWPR WPSR SRGHP \HUWMP RDV
PXMV YH HV SRpP TXDQER \H GHSDUDP FRP  RXAD
WDEEDGH \BP EpP \H GHGEDP GDPHWPDIRPD

( \FRBHP RV CGRADV SURIIME HV Q@ PDIRUD GV YH HV
DR KHP M pUR GR FpUWHEWR P DIVDWR HP FDGD XP  EHP
FRPR SDID WDFIRDPHQRY SHWRDY DPRRWRV
DPUDGHV QRV DADP RV SRUSHWRDV FRIRPH R @GR
GRFpWHEWR P DIVXWD) DGR
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' HOAR GHMP WD nR IQMonR GR HFRQAR GDV
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\HQAP RVI DO \H FRP SOMD
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D FDSDFIGDGH GH WHD@ DorR GR TXH TXHHP RV
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VRGR DW FKHIDUHP D XP SRQR FRP XP

4 XDQER RV GRY DGRV GR FpWEWR \H FRPXQFDP H
HQADP HP DFRER DI®W D FDSDFIGDGH GH FUDUH GH
WDQ DU

1R SRGHP RVYYHUHP | XQoR GH " FUHQIDVMSRIV QRWR
PXQRGH | GPHQARp IPSIHGRR QrR~SDWD D PR
@ FDEHOD™GH QQIXpP —RXp RXQTRp
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HWWR @DGRV DR DGR GLHWR GR FpUWHEWR H TXDQGR
MQEPRV FRP R @GR WFIRPOp RYEH FRPHODPRV D
TXHMRDU QR VHQMER GH WD HUP DIV OFIGH  SDWD R
H\VStUMR H D P HQM

$ YR PDRU SIRHJIHOM GD MR GHWEV GOV
SROUGDGHV p R “GHXV™TXH HW GHQAR GH Q/V FRP
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XP GHJUDX D P DIV GD HVFDGD TXH HWEIP RV \KEIQER (
FDGD YH| SRGH \H HJ HUJ DUP DIVDGR

( TXDQR P DIVHBNDGR FRP FHWM D \DEHWP RVR TXH
K SHD IBQM 4 XDQR PDV DER IRUR GHIWDX TXH
YOP RV\KEIQER P DIVDVQRWDV YV HVILIR \H H SDQEU
4XDQCR HWEIPRV (R | GHIWX QR PRV RX
SHIFHEHP RV TXDWH QDGD H p RQGH SRGHP RV WRSHoDU
P DV D FDGD QYHOTXH \KEIP RV P DIV \HJ XUDQoD WP RV
( QAR YDP RV JDODUDR P DIV DOR SDViP DUGD HVFDGD
HYROMYD SDWD DWP HJHJDWPRY FDED YH PDV
BGIQNXR HDEHPRVRTXHK SHD | QM GRVOGRY
HPEDRHDFIPD

4 XDQR P DIRUIRUR HQMQAP HQR P DIRUR H\SHUMR GH
1REWH D SRV \MWP RV D FRP SHHQAR GR \RGR H QIR
WP HIHP RVP DIVQDGED GHIKXP REWFX®
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1RAR SB[R \RDU p XP UWFHS\WRU H WDQP IMRU
IHRPHDO 4 XDQER WWPDPRV XP \XUWR HBI YEWD
TXODQER HWIPRV FRP PX\W® PiJRD yGR WPRU
\HQUP RV P XIWD | HIFIGDGH HBI MEWD ( QAR YDP RVVHQM
RSB[R

2 SB[ R\RDUp RAR “VHQRUVSRYp FRIDonR IQMonR
W] "R H FRQWFL: GFID MQRYV

(O FROHIXH IQMSUAWBU H WDQPMU | QRWD
FRQFL GFID D P HBRURSONR R P HBRUFDP IGKR

1R HWEGR GH YJ® DFREDGR QIR WPRV D
FDSDFIGDGH \HQRUDOGH DQDODUDV FRQHT X GFIDV GH
XP D GHMIR

0 DV\H SDUDIP RV UH GMEP RV p R WP SR \iXI LELHQM SDUD
TXH QRWR \KEFRQFLHQM SURP RYD XP GHVBFDP HOR (R
WP SR HVSDOR FRQIGHH VRGD D \W¥DonR H QRV
WDQPMP D PHBRU RSonR R PHBRU UAKXEEGR
DQDODOGR SHD | WHTX GFID GH FDGD VMMDonR

$ YEWonrR GR SB[R WDQPIM WFHEH DV
FRQHTX GFIDV GDV RADV HVFRBDV TXH WM HWRR HP
QRWIR LGFROFIHQM SRV HBI \DEH DQDDM OV $\WP
WP RVD UASRWED H DV

" IDQM GH XPD FILFXQWGFID HFRBD RX TXDIXHU
GHFMIR IP SRWIQM SDUH SHQH UH @D H\IQM R SB[ R
\RDU

6H GHUFDDIUR DUMSIR UWHFKDOD WHSXAD p PHBRU
HYMPU WO MYDonR  FDPIGKR HVFRBD PHWPR TXH
DSDUHQMP HQM VHD R P DIVIQAFDGR

e FRPXP \BPEpP TXDQGR DOXpP HWV FUDQER XPD
\IDonR GHIDWD FROAD Q/V XP DFIGHOM TXH LU
RFRWHU RX TXDOXHURMR HYHQR QTR PXMR SRR
VHOMPRV VHQDO}HVY GH IG{PRGR DQJ-WD RX
SWRFXSDonR QR SB[ R \RDU

6H D VHQDoNR IRUDIWDG YHO S| HRD 1HD HOAR
HWD p D P HBRURSOMR
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